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&RPSWH�UHQGX�GX�PRXYHPHQW�LQWUD�����

/D�TXDOLWp�GX�PRXYHPHQW�HW�OD�VDWLVIDFWLRQ�GHV�GHPDQGHXUV�VRQW�HQ�JUDQGH�SDUWLH�GpWHUPLQpHV�SDU�OH�QRPEUH�
GH�SRVWHV�RIIHUWV�DX�PRXYHPHQW��'H�FH�SRLQW�GH�YXH��OH�PRXYHPHQW������FRQMXJXH�GHV�GLIILFXOWpV�DQFLHQQHV�
HW� QRXYHOOHV� DERXWLVVDQW� j� VRXVWUDLUH� GX�PRXYHPHQW� JpQpUDO� XQ� QRPEUH� DFFUX� GH� SRVWHV� TXL� GHYUDLHQW� \�
rWUH�RIIHUWV��� OH�PDLQWLHQ�GX�GLVSRVLWLI�©�e&/$,5�ª�HW�OD�VWDJLDULVDWLRQ�VLPXOWDQpH�GH�QRPEUHX[�ODXUpDWV�GH�
FRQFRXUV���qPH�FRQFRXUV������HW�FRQFRXUV�³UpVHUYpV´������j�WHPSV�SOHLQ���FRQFRXUV�³UpQRYpV´������j�PL�
WHPSV��
$XVVL��PrPH� V¶LO� \� D� WRXW� OLHX� GH� VH� VDWLVIDLUH� GH� O¶DXJPHQWDWLRQ� GX�QRPEUH� GH� UHFUXWHPHQWV� GHSXLV� GHX[�
DQV�HW�GX�SDVVDJH�j�PL�WHPSV�G¶XQH�SDUWLH�GHV�VWDJLDLUHV��IRUFH�HVW�GH�FRQVWDWHU�TXH�ULHQ�QH�FKDQJH�SRXU�OHV�
DXWUHV�ODXUpDWV�HW�TXH�OD�IOXLGLWp�GX�PRXYHPHQW�HQ�HVW�DIIHFWpH�

&¶HVW� GDQV� XQ� FRQWH[WH� WUqV� GLIILFLOH� TXH� VH� VRQW� RXYHUWHV� OHV� RSpUDWLRQV� GX�PRXYHPHQW� GDQV� O¶DFDGpPLH� GH�
0RQWSHOOLHU��
'HSXLV� SOXVLHXUV� DQQpHV�� OHV� FRQGLWLRQV� GH� UHQWUpH� QH� FHVVHQW� GH� VH� GpJUDGHU��� HIIHFWLIV� SOpWKRULTXHV� GDQV� OHV�
FODVVHV�� UpIRUPHV� �HQ�FROOqJH�DYHF� OH�/3&�� HQ� O\FpH�JpQpUDO� HW�SOXV�SDUWLFXOLqUHPHQW� HQ� O\FpH� WHFKQRORJLTXH��
UHMHWpHV�SDU�OHV�SHUVRQQHOV�FDU�LPSRVpHV�VDQV�FRQFHUWDWLRQ�«�3DU�DLOOHXUV��OH�PDQTXH�GH�UHFRQQDLVVDQFH�OpJLWLPH�
j�rWUH�UHFRQQXV�FRPPH�H[SHUWV�GDQV� OHXU�GRPDLQH�SDUWLFLSH�GH� OD�GpJUDGDWLRQ�JOREDOH�GX�PpWLHU�DYHF�OD�SHUWH�
SHX�j�SHX�GH�OHXU�TXDOLWp�GH�FDGUH�$�GH�OD�)RQFWLRQ�3XEOLTXH��OD�UpPXQpUDWLRQ�MRXDQW�XQ�U{OH�IRQGDPHQWDO��SRXU�
XQ�FHUWLILp�GH�FODVVH�QRUPDOH��HOOH�FRUUHVSRQG�j�FHOOH�G¶XQ�FDGUH�%�GHV�DQQpHV������SRXU�OHV�DJUpJpV�j�FHOOH�G¶XQ�
FDGUH�$�HW�QRQ�SOXV�$���
/HV�FRQVpTXHQFHV�RQW�pWp�PLVH�HQ�pYLGHQFH�SDU�OH�6QHV�)68��LO�\�D�WURLV�DQV�GpMj��DYHF�OD�GpQRQFLDWLRQ�G¶XQH�
JUDYH� FULVH� GX� UHFUXWHPHQW� GDQV� OH� VHFRQG� GHJUp�� (OOH� D� pWp� OH� GpFOHQFKHXU� G¶XQH� SULVH� GH� FRQVFLHQFH� GHV�
SRXYRLUV� SXEOLFV�� /D� QpFHVVLWp� GH� PHWWUH� SOXV� GH� SRVWHV� DX� FRQFRXUV� HW� G¶DFFURvWUH� OH� QRPEUH� GH� SRVWHV� HQ�
pWDEOLVVHPHQW� pWDLW� HQILQ� SDUWDJpH�PDLV� GH� IDoRQ� LQVXIILVDQWH��&HWWH� FULVH� SHUVLVWH�� OHV� UpVXOWDWV� GHV� GLIIpUHQWV�
FRQFRXUV� HQ� VRQW� OD� SUHXYH�� /HV� OHYLHUV� TXH� OH� 61(6�)68� DYDQFH�� FRPPH� OD� PLVH� HQ� SODFH� GH� UpHOV� SUp�
UHFUXWHPHQWV� G¶pOqYHV� SURIHVVHXUV� �DX� OLHX� GHV�&�� DFWXHOV�� HW� OD� UHYDORULVDWLRQ� VDODULDOH�� QH� VRQW� WRXMRXUV� SDV�
G¶DFWXDOLWp�HW�VRQW�XQ�YUDL�REVWDFOH�j�XQ�VHUYLFH�SXEOLF�G¶pGXFDWLRQ�GH�TXDOLWp�SRXU�OD�MHXQHVVH�GH�QRWUH�SD\V�

/¶DFDGpPLH� GH� 0RQWSHOOLHU� DFFXHLOOHUD� QpDQPRLQV� XQH� GRXEOH� FRKRUWH� GH� VWDJLDLUHV� LVVXV� GHV� FRQFRXUV�
H[FHSWLRQQHOV� HW� UpQRYpV��/H�QRPEUH�GH� UpVHUYDWLRQV�GH�EHUFHDX[��K�HW���K� LPSRVp�SDU� OH�PLQLVWqUH� D� UpGXLW�
OHV�SRVVLELOLWp�GH�PXWDWLRQV�FHWWH� DQQpH�SRXU� OHV� WLWXODLUHV��%LHQ�TXH�QpFHVVDLUHV�SRXU� OH� VWDJH�� OH�61(6�)68�
UHYHQGLTXH�GHV�EHUFHDX[�j�KDXWHXU�G¶XQ�WLHUV�WHPSV�j�OD�IRLV�SRXU�TXH�OHV�VWDJLDLUHV�SXLVVHQW�DSSUpKHQGHU�OHXU�
PpWLHU�GDQV�GH�ERQQHV�FRQGLWLRQV�HW�OHV�WLWXODLUHV�H[HUFHU�OHXU�GURLW�j�PXWDWLRQ�

/H� 61(6�)68� DFDGpPLTXH�� SRXU� UpSRQGUH� DX�PLHX[� DX[� DWWHQWHV� GHV� FROOqJXHV�� D�°XYUp� SRXU�PHWWUH�
DX�PRXYHPHQW�OH�SOXV�GH�VXSSRUWV�SRVVLEOH���FHX[�OLEpUpV�SDU�GHV�DIIHFWDWLRQV�GDQV�OHV�8OLV��UDMRXW�GH�]RQHV�
GH� UHPSODFHPHQW� SRXU� pYLWHU� GHV� DIIHFWDWLRQV� WUqV� pORLJQpHV�� UpFXSpUDWLRQ� GH� SRVWHV� UpSXWpV� YDFDQWV� PDLV�
YRORQWDLUHPHQW�PLV�GH�F{Wp��1RXV�DYRQV�UHSULV��JUkFH�DX[�VLJQDOHPHQWV�GHV�6��GHV�pWDEOLVVHPHQWV��GHV�SRVWHV�
TXL�VH�VRQW�DYpUpV�GHVWLQpV�j�GHV�©�DUUDQJHPHQWV�ª�SDUWLFXOLHUV�SRXU�GHV�FROOqJXHV�WLWXODLUHV�HQ�GHKRUV�GH�WRXWH�
UqJOH��/H�SOXV�JUDYH�D�pWp�OD�GpFRXYHUWH�GH�SRVWHV�(FODLU�PRELOLVpV�j�OD�GHPDQGH�GH�FKHIV�G¶pWDEOLVVHPHQW�SRXU�
FRQVHUYHU�©�OHXUV�FRQWUDFWXHOV�ª���/H�UHFWRUDW�VHPEOH�DYRLU�YRXOX�HQFOHQFKHU�XQH�SROLWLTXH�GH�SUpFDULVDWLRQ�
HW� HQ� PrPH� WHPSV� V¶DIIUDQFKLU� GHV� UqJOHV� GH� JHVWLRQ�� 6L� OH� 61(6� Q¶DYDLW� SDV� GpQRQFp� HW� DUUrWp� FHWWH�
SROLWLTXH�GqV�FHWWH�DQQpH��HOOH�SRXYDLW�UHPHWWUH�HQ�TXHVWLRQ�OHV�IRQGHPHQWV�PrPH�GHV�SULQFLSHV�GH�OD�)RQFWLRQ�
3XEOLTXH�TXL��JUkFH�DX[�SURWHFWLRQV� OLpHV�DX[�VWDWXWV�GH� IRQFWLRQQDLUHV� WLWXODLUHV�� VRQW�JDUDQWV�G¶LQGpSHQGDQFH�
GHV� DJHQWV� IDFH� j� OHXU� KLpUDUFKLH� HW� G¶pTXLWp� GH� WUDLWHPHQW�� IDYRULVDQW� DLQVL� OD� TXDOLWp� GX� VHUYLFH� SXEOLF� VXU�
O¶HQVHPEOH� GX� WHUULWRLUH��'HYDQW� OD� SUHVVLRQ� H[HUFpH� SDU� OH� 61(6� GHSXLV� SOXVLHXUV� VHPDLQHV�� QRXV� DYRQV�
DUUDFKp�OHV�TXDWUH�VXSSRUWV�TXL�SHUPHWWDLHQW�G¶DPpOLRUHU�O¶DIIHFWDWLRQ�GHV�WLWXODLUHV���1RQ�GHPDQGpV��OHV�DXWUHV�
Q¶DXUDLHQW�SDV�pWp�SRXUYXV�FHWWH�DQQpH��,O�Q¶HVW�SDV�TXHVWLRQ�G¶RSSRVHU�WLWXODLUHV�HW�FRQWUDFWXHOV�PDLV�FH�W\SH�GH�
SROLWLTXH�GH�SUpFDULVDWLRQ�HVW�XQ�OHXUUH���LO�V¶DJLW�ILQDOHPHQW�GH�UHVWHU�GDQV�OD�SUpFDULWp�HQ�pFKDQJH�G¶XQ�SRVWH«�
LQDFFHSWDEOH�SRXU�XQH�SURIHVVLRQ�GpMj�ELHQ�PDOPHQpH��/D�VHXOH� VROXWLRQ�HVW� OD� WLWXODULVDWLRQ�SDU�FRQFRXUV�GHV�
FRQWUDFWXHOV�FH�TXL�HQ�RXWUH�FRQWULEXHUD�j�UpVRUEHU�OD�FULVH�GX�UHFUXWHPHQW�



/H� WUDYDLO� LQWHQVLI� GHV� pOXV�� \� FRPSULV� GXUDQW� OHXUV� VRLUpHV�
HW� ZHHN�HQG�� D� FRQVLVWp� SRXU� O¶HVVHQWLHO� j� YpULILHU�� FRUULJHU�
HW� DPpOLRUHU� OHV� SURMHWV� GH� O¶DGPLQLVWUDWLRQ� SRXU� SHUPHWWUH�
OD� PHLOOHXUH� VDWLVIDFWLRQ� SRVVLEOH� GH� FKDTXH� GHPDQGHXU��
UHFKHUFKHU� HW� REWHQLU� GHV� PXWDWLRQV� VXSSOpPHQWDLUHV�� GDQV� OH�
UHVSHFW�GHV�UqJOHV�FRPPXQHV�G¶DIIHFWDWLRQ�

&¶HVW� ELHQ� O¶DFWLRQ� V\QGLFDOH� HW� FH� WUDYDLO� TXL� SHUPHWWHQW� GH�
JDUDQWLU� j� FKDFXQ� VHV� GURLWV� HW� G¶DPpOLRUHU� OHV� VLWXDWLRQV�
LQGLYLGXHOOHV��(Q�HIIHW��VHXOV�OH�WUDYDLO�H[KDXVWLI�GH�YpULILFDWLRQ�
HW� G¶DPpOLRUDWLRQ� GX�SURMHW� LQIRUPDWLTXH�PHQp�SDU� OHV� pOXV� HW�
O¶H[DPHQ� FRQWUDGLFWRLUH� HQ� )30$� JDUDQWLVVHQW� j� FKDFXQ� HW� j�
WRXV�O¶pJDOLWp�GH�WUDLWHPHQW�

&HWWH� DQQpH�� JUkFH� DX[� VXSSRUWV� UpLQMHFWpV�� j� TXHOTXHV�
PRGLILFDWLRQV� G¶HPSODFHPHQW� GH� EHUFHDX[� �SDU� H[HPSOH���
EHUFHDX[�GpSODFpV�VXU�GHV�SRVWHV�'1/�QRQ�GHPDQGpV���OH�61(6�
DFDGpPLTXH� D� DPpOLRUp� VHQVLEOHPHQW� OHV� DIIHFWDWLRQV� GH�
QRPEUHX[�FROOqJXHV�
4XHOTXHV�H[HPSOHV��
(Q� $QJODLV�� �� SRVWHV� YDFDQWV� HW� XQH� =5� RQW� pWp� UHYHUVpV� DX�
PRXYHPHQW� j� OD� GHPDQGH� GX� 61(6�� 'DQV� OHV� GRFXPHQWV�
SUpSDUDWRLUHV�����FROOqJXHV�REWHQDLHQW� OHXU�PXWDWLRQ�����RQW�YX�
OHXU� DIIHFWDWLRQ� DPpOLRUpH� HW� ��� FROOqJXHV� VXSSOpPHQWDLUHV� RQW�
pWp�PXWpV��
(Q�$UWV�3ODVWLTXHV�����FROOqJXHV�DX�SURMHW�����RQW�pWp�DPpOLRUpV�
HW���DXWUHV�RQW�REWHQX�XQH�PXWDWLRQ�

0DLV�ELHQ�GHV�FROOqJXHV�Q¶RQW�SDV�REWHQX�OD�PXWDWLRQ�HVSpUpH�
PDOJUp�GH�IRUWV�EDUqPHV� OLpV�j� O¶DQFLHQQHWp�GH�SRVWH��HW�SOXV�
SDUWLFXOLqUHPHQW� GHV� FROOqJXHV� HQWUDQWV� GDQV� O¶DFDGpPLH�� 3RXU�
pYLWHU�TX¶LOV�SHUGHQW� OHXU�DQFLHQQHWp�GH�SRVWH�SRXU�OD�SURFKDLQH�
PXWDWLRQ�� ORUV� GH� O¶RXYHUWXUH� GHV� WUDYDX[� GH� OD� FRPPLVVLRQ��
OH� 61(6� D� DIILUPp� OD� QpFHVVLWp� GH� SHUPHWWUH� DX[� FROOqJXHV�
D\DQW�XQH�IRUWH�DQFLHQQHWp�GH�SRVWH�GH�SRXYRLU�OD�FRQVHUYHU��
&HWWH� PHVXUH�� TXL� H[LVWDLW� LO� \� D� TXHOTXHV� DQQpHV� SRXU� SDOOLHU�
DX[� PXWDWLRQV� HQ� DYHXJOH� G¶XQH� DFDGpPLH� j� O¶DXWUH�� GRLW� rWUH�
j� QRXYHDX� UpDFWLYpH�� OHV�PXWDWLRQV� GH� FHWWH� DQQpH� HQ�PRQWUHQW�
WRXWH�OD�SHUWLQHQFH�
6L� YRXV� rWHV� GDQV� FHWWH� VLWXDWLRQ�� Q¶KpVLWH]� SDV� j� pFULUH� DX�
UHFWRUDW� TXH� YRXV� VRXKDLWH]� YRLU� FHWWH� PHVXUH� PLVH� HQ� SODFH�
O¶DQQpH�SURFKDLQH��1RXV�GHYRQV�FROOHFWLYHPHQW�DJLU�HQ�FH�VHQV��

/HV� &RPPLVVDLUHV� 3DULWDLUHV� GX� 6�1�(�6�� VRQW� UpVROXV� j�
FRQWLQXHU� G¶H[HUFHU� GDQV� OHV� )30$� HW� &$3$� OH� FRQWU{OH�
GpPRFUDWLTXH� SRXU� OHTXHO� OD� SURIHVVLRQ� OHV� D� PDQGDWpV��
(QVHPEOH��VR\RQV�GpWHUPLQpV�j�GpIHQGUH�OH�SDULWDULVPH�HW�OH�
GURLW�j�PXWDWLRQ��&¶HVW�OD�JDUDQWLH�FROOHFWLYH�GX�UHVSHFW�GHV�
GURLWV�GH�FKDFXQ�HW�GH�WRXV�
&RUGLDOHPHQW�
/HV�FRPPLVVDLUHV�SDULWDLUHV�GX�6�1�(�6��DFDGpPLTXH�

)ORUHQFH�'HQMHDQ�'DJD��$UQDXG�5RXVVHO��+HUYp�)XPHO��
%HUWUDQG�+XPHDX��5D\PRQG�/DERULH��7KLHUU\�-RXYH��
6��$PRXURX[��6��$XGHEHDX��&��$]QDU��(��%HUQDUG\��'��%ODQFK���
0��&D]HV��&��'HOFRU��0��*D\��&�*DUFLD��-��,OOHV��&��.DZD��
$��/DVQHO��0��/HJDO��6��/HWRX]H\��0��0ROLQHU��6��0RQWD]HDXG��
*��0RUDOHV��&��4XLWWHW��&��5D\QDO��,��6DQFKH]��0��9LQFHQW
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