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HVW� j� GLUH� GXHV� j�O
REVWUXFWLRQ� RX� DX� UpWUpFLVVHPHQW� G
XQ� YDLVVHDX�� FH� TXL��HQWUDvQH� XQH� VRXIIUDQFH� GX� WLVVX� FpUpEUDO� VLWXp� HQ� DYDO��OHV� DXWUHV� PDODGLHV� YDVFXODLUHV� FpUpEUDOHV� pWDQW� OD�FRQVpTXHQFH�G
KpPRUUDJLHV�FpUpEUDOHV�&HV�PDODGLHV�VRQW�UHVSRQVDEOHV�G
XQH�SDUW�LPSRUWDQWH�GH�OD�PRUWDOLWp�HW�GHV�KDQGLFDSV�PRWHXUV��(OOHV�SHXYHQW�rWUH�j� O
RULJLQH� GHV� GpPHQFHV� YDVFXODLUHV� TXL� UHSUpVHQWHQW�XQH�SDUW�QRQ�QpJOLJHDEOH�GH�O
HQVHPEOH�GHV�GpPHQFHV��/HV�FR�WV�VRFLDX[�HW�pFRQRPLTXHV OLpV�j�FHWWH�SDWKRORJLH�VRQW� WUqV� pOHYpV� GX� IDLW� GX� UHWHQWLVVHPHQW� IUpTXHQW� VXU�O
DXWRQRPLH� GH� OD� SHUVRQQH� DWWHLQWH�� /HV� pWXGHV�LQWHUQDWLRQDOHV�PRQWUHQW� TXH�GDQV� OHV� SD\V�GpYHORSSpV������ GHV� SDWLHQWV� GpFqGHQW� GDQV� OH� PRLV� TXL� VXLW� XQ�SUHPLHU�DFFLGHQW�YDVFXODLUH�FpUpEUDO�HW����GHV�VXUYLYDQWV�UpFLGLYHQW� GDQV� O
DQQpH�� $� �� PRLV�� HQYLURQ� XQ� WLHUV� GHV�VXUYLYDQWV� UHVWH� GpSHQGDQW� SRXU� OHV� DFWHV� GH� OD� YLH�FRXUDQWH���(Q� )UDQFH�� OHV�PDODGLHV� YDVFXODLUHV� FpUpEUDOHV� RQW� pWp�UHVSRQVDEOHV� GH� SUqV� GH� �� ���� GpFqV� HQ� ������ /D�PRUWDOLWp�GLPLQXH�GHSXLV� OHV�DQQpHV�VRL[DQWH�GL[�FRPPH�GDQV� OD� SOXSDUW� GHV� SD\V� LQGXVWULDOLVpV�� DLQVL� GXUDQW� OD�GHUQLqUH� GpFHQQLH�� HOOH� D� FKXWp� GH� ����HQ�)UDQFH�� /HV�GRQQpHV� KRVSLWDOLqUHV� GH� ���� PRQWUHQW� TXH� FHV�PDODGLHV� VRQW� OD� FDXVH� SULQFLSDOH� GH� SOXV� GH� ��� ����VpMRXUV� �VRLW� PRLQV� GH� ��� GH� O
HQVHPEOH� GHV� VpMRXUV�G
KRVSLWDOLVDWLRQ� GDQV� OHV� VHUYLFHV� GH� VRLQV� GH� FRXUWH�GXUpH� HQ� )UDQFH� PpWURSROLWDLQH��� (OOHV� UHSUpVHQWDLHQW�SOXV�GH��� ����DGPLVVLRQV�HQ�DIIHFWLRQV�GH�ORQJXH�GXUpH�SRXU�OHV���SULQFLSDX[�UpJLPHV�HQ������VRLW�HQYLURQ����GH�O
HQVHPEOH�GHV�DGPLVVLRQV�SRXU�OD�PrPH�SpULRGH�,O� H[LVWH� XQ� VHXO� UHJLVWUH� GHV� PDODGLHV� YDVFXODLUHV�FpUpEUDOHV�HQ�)UDQFH��EDVp�VXU�OD�SRSXODWLRQ�GH�OD�YLOOH�GH�'LMRQ�� &HW� RXWLO� SHUPHW� G
HVWLPHU� OHV� WDX[� G
LQFLGHQFH��G
pWXGLHU� OHV� GLIIpUHQWV� W\SHV� GH� PDODGLHV� YDVFXODLUHV�FpUpEUDOHV�� OHXUV� IDFWHXUV� GH� ULVTXHV� HW� G
pWDEOLU� GHV�FRPSDUDLVRQV�DYHF�G
DXWUHV�UHJLVWUHV�LQWHUQDWLRQDX[��$� 'LMRQ�� VXU� OD� SpULRGH� ����������� � O
LQFLGHQFH� JOREDOH�UHVWH�VWDEOH�HW�HVW�SDUPL�OHV�SOXV� IDLEOHV�G
(XURSH��6HXOV�RQW�YDULp� OHV�PpFDQLVPHV�HW� OHV�VRXV� W\SHV�GH�PDODGLHV�YDVFXODLUHV� FpUpEUDOHV� LVFKpPLTXHV�� /HV� DFFLGHQWV�YDVFXODLUHV� FpUpEUDX[� KpPRUUDJLTXHV� HW� OHV� DFFLGHQWV�LVFKpPLTXHV� FpUpEUDX[� SDU� DWKpURVFOpURVH� GHV� JURV�WURQFV� DUWpULHOV� VRQW� HQ� GLPLQXWLRQ�� 3DU� FRQWUH�� OHV�DFFLGHQWV�LVFKpPLTXHV�FpUpEUDX[�SDU�DWWHLQWH�GHV�DUWqUHV�GH�SHWLW�FDOLEUH�HW�FHX[�G
RULJLQH�FDUGLR�HPEROLTXH�VRQW�HQ�DXJPHQWDWLRQ��&HWWH� pYROXWLRQ� VXJJqUH� XQ� HIIHW� SRVVLEOH�GHV� PRGLILFDWLRQV� GH� SULVH� HQ� FKDUJH� GHV� IDFWHXUV� GH�ULVTXH��/H� YLHLOOLVVHPHQW� HVW� XQH� FDXVH� LPSRUWDQWH�GH� VXUYHQXH�GHV�PDODGLHV�YDVFXODLUHV�FpUpEUDOHV���DSUqV����DQV��SRXU�FKDTXH� WUDQFKH� G
kJH� GH� ��� DQV�� OHV� WDX[� G
LQFLGHQFH�VRQW�PXOWLSOLpV�SDU�GHX[�TXHO�TXH�VRLW�OH�VH[H��/
LQFLGHQFH�GHV�DFFLGHQWV�YDVFXODLUHV�FpUpEUDX[�HVW�SOXV�pOHYpH�FKH]�O
KRPPH���� ��HQ�SOXV���3DUPL� OHV� IDFWHXUV� GH� ULVTXH�� OH� SOXV� IUpTXHQW� HVW�O
K\SHUWHQVLRQ� DUWpULHOOH�� /HV� PDODGLHV� FDUGLDTXHV�JpQpUDWULFHV� G
HPEROLHV� YDVFXODLUHV� �DU\WKPLH� FDUGLDTXH�SDU� ILEULOODWLRQ� DXULFXODLUH�� FDOFLILFDWLRQ� GHV YDOYHV�

FDUGLDTXHV«�� VRQW� DXVVL� GHV� FDXVHV� LPSRUWDQWHV� GH�SDWKRORJLHV� YDVFXODLUHV� FpUpEUDOHV�� /HV� FRPSRUWHPHQWV�QXWULWLRQQHOV�� OHV� WURXEOHV� PpWDEROLTXHV� HW� OH� WDEDJLVPH�UHSUpVHQWHQW�OHV�DXWUHV�JUDQGV�IDFWHXUV�GH�ULVTXHV�8Q� SURJUDPPH� QDWLRQDO� GH� UpGXFWLRQ� GHV� ULVTXHV�FDUGLRYDVFXODLUHV� D� pWp� PLV� HQ� SODFH� SDU� OH� PLQLVWqUH��FKDUJp� GH� OD� 6DQWp� SRXU� OD� SpULRGH� ����������� ,O�FRPSUHQG�GHV�D[HV�FRPPXQV�j�O
HQVHPEOH�GHV�PDODGLHV�FDUGLRYDVFXODLUHV�� QRWDPPHQW� FRQFHUQDQW� OD� UpGXFWLRQ�GHV� IDFWHXUV� GH� ULVTXHV�� PDLV� DXVVL GHV�UHFRPPDQGDWLRQV�SOXV�VSpFLILTXHV�TXDQW�j� O
DPpOLRUDWLRQ�GH� O
RUJDQLVDWLRQ� HW� OD� SULVH� HQ� FKDUJH� JOREDOH� GHV�DFFLGHQWV� YDVFXODLUHV� FpUpEUDX[� VXU� O
HQVHPEOH� GH� OD�ILOLqUH�GH�VRLQV��
6,78$7,21�$�/$�5(81,21�x (Q� ������ OHV� PDODGLHV� YDVFXODLUHV� FpUpEUDOHV�UHSUpVHQWHQW� ���� GHV� GpFqV� SDU�PDODGLHV� GH� O¶DSSDUHLO�FLUFXODWRLUH������SRXU�OHV�KRPPHV�����SRXU�OHV�IHPPHV��x (QWUH� ����� HW� ������ SOXV� GH� ���� SHUVRQQHV� VRQW�GpFpGpHV� SDU� PDODGLHV� YDVFXODLUHV� FpUpEUDOHV� �����KRPPHV� HW� ���� IHPPHV��� 3UqV� GHV� ô� GH� FHV� GpFqV�VXUYLHQQHQW�DSUqV����DQV����������x &RPPH� HQ� PpWURSROH�� OD� PRUWDOLWp� SDU� PDODGLHV�YDVFXODLUHV�FpUpEUDOHV�D� IRUWHPHQW�FKXWp�DX�FRXUV�GHV���GHUQLqUHV� GpFHQQLHV �� ����� FKH]� OHV� IHPPHV� HW� ±����FKH]�OHV�KRPPHV�HQWUH������HW�������x 0DLV�� OD� 5pXQLRQ� FRQQDvW� WRXMRXUV� XQH� VLWXDWLRQ� GH�VXUPRUWDOLWp� VLJQLILFDWLYH� TXHOTXH� VRLW� OH� VH[H� �������SRXU� OHV�KRPPHV�HW�����SRXU�OHV�IHPPHV�SDU�UDSSRUW�j�OD� PR\HQQH� QDWLRQDOH��� $� VWUXFWXUH� G¶kJH� FRPSDUDEOH��QRWUH� UpJLRQ� VH� VLWXH� ORLQ� GHYDQW� OHV� DXWUHV� UpJLRQV�PpWURSROLWDLQHV�HQ�WHUPH�GH�VXUPRUWDOLWp�x /D� VXUPRUWDOLWp� PDVFXOLQH� HVW� SUpVHQWH� j� WRXV� OHV�kJHV��GH�PDQLqUH�SOXV�PDUTXpH�HQWUH����HW����DQV�x /D� PRUWDOLWp� SUpPDWXUpH� �DYDQW� ��� DQV�� HVW� �� IRLV�VXSpULHXUH�j�OD�VLWXDWLRQ�PpWURSROLWDLQH�x /HV�PDODGLHV�FpUpEUR�YDVFXODLUHV�VRQW�j� O¶RULJLQH�GH�����DGPLVVLRQV�HQ�DIIHFWLRQV�GH� ORQJXH�GXUpH� �$/'��HQ�PR\HQQH� FKDTXH� DQQpH� VXU� OD� SpULRGH� ����������� &HV�DGPLVVLRQV�FRQFHUQHQW�GHV�KRPPHV�GDQV�����GHV�FDV��x /HV� PDODGLHV� YDVFXODLUHV� FpUpEUDOHV� RQW� FRQVWLWXp��HQ� ������ OH� GLDJQRVWLF� SULQFLSDO� GH� � ���� VpMRXUV�KRVSLWDOLHUV� GDQV� OHV� VHUYLFHV� GH� VRLQV� GH� FRXUWH� GXUpH�GH� O¶vOH�� (QWUH� ����� HW� ������ RQ� QRWH� XQH� DXJPHQWDWLRQ�GHV� $FFLGHQWV� 9DVFXODLUHV� &pUpEUDX[� �$9&�� j� /D�5pXQLRQ� ������� DORUV� TX¶LOV� VRQW� HQ� GLPLQXWLRQ� HQ�PpWURSROH�������x /¶kJH�PR\HQ� GH� VXUYHQXH� G¶XQ� $9&� j� /D� 5pXQLRQ�HVW� LQIpULHXU� GH� �� DQV� SDU� UDSSRUW� j� OD� PpWURSROH�� (W� OD�IUpTXHQFH�GHV�UHFRXUV�KRVSLWDOLHUV�SRXU�FHV�PDODGLHV�HVW�QHWWHPHQW�VXSpULHXUH�j�FHOOH�REVHUYpH�HQ�PpWURSROH�&HWWH�VLWXDWLRQ�SHXW� UpVXOWHU�GH�SUDWLTXHV�GH�VRLQV�RX�GH�PRGDOLWpV� GH� SULVHV� HQ� FKDUJHV� GLIIpUHQWHV� PDLV� SOXV�YUDLVHPEODEOHPHQW� G¶XQH� SOXV� IRUWH� PRUELGLWp� FDUGLR�YDVFXODLUHV� j� /D�5pXQLRQ�� FH� TXL� HVW� FRKpUHQW� DYHF� OHV�DXWUHV� LQGLFDWHXUV� pSLGpPLRORJLTXHV� UpJLRQDX[� TXL� IRQW�DSSDUDvWUH� XQH� QHWWH� VXUPRUWDOLWp� HW� VXUPRELGLWp�UpXQLRQQDLVH�
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,QGLFH� FRPSDUDWLI� GH� PRUWDOLWp� �,&0� � FHW� LQGLFH� SHUPHW� GH� FRPSDUHU�JOREDOHPHQW�RX�SRXU�XQH�FDXVH�PpGLFDOH�GH�GpFqV�GRQQpH��OD�PRUWDOLWp�GDQV�OD�UpJLRQ�RX�GDQV�OH�GpSDUWHPHQW��DYHF�OD�PR\HQQH�QDWLRQDOH��,O�V¶DJLW�G¶XQ�UDSSRUW�HQ�EDVH�����GX QRPEUH�GH�GpFqV�GDQV�XQH�]RQH�JpRJUDSKLTXH�DX�QRPEUH�GH�GpFqV�TXL�VHUDLW�REWHQX�VL�OHV�WDX[�GH�PRUWDOLWp�SRXU�FKDTXH�WUDQFKH�G¶kJH�GDQV�FHWWH�]RQH�pWDLHQW�LGHQWLTXHV�DX[�WDX[�GH�OD�)UDQFH�PpWURSROLWDLQH��/¶,&0� )UDQFH� PpWURSROLWDLQH� pWDQW� pJDO� j� ����� XQ� ,&0� GH� ���� VLJQLILH� XQH�PRUWDOLWp�VXSpULHXUH�GH�����j�OD�PR\HQQH�QDWLRQDOH�HW�XQ�,&0�GH��� XQH�VRXV�PRUWDOLWp�GH�����SDU�UDSSRUW�j�OD�PR\HQQH�QDWLRQDOH�
,QGLFH�FRPSDUDWLI�GH�UHFRXUV�DX[�pWDEOLVVHPHQWV�GH�VRLQV��,&5� � �PRGH�GH�FDOFXO� pTXLYDOHQW� j� O¶,&0�� DSSOLTXp� DX[� VpMRXUV� KRVSLWDOLHUV�� ,O� SHUPHW� GH�FRPSDUHU�� JOREDOHPHQW� RX� SRXU� XQ� GLDJQRVWLF� G¶KRVSLWDOLVDWLRQ� GRQQp�� OD�IUpTXHQFH� GHV� VpMRXUV� KRVSLWDOLHUV� GDQV� OD� UpJLRQ� RX� GpSDUWHPHQW�� DYHF� OD�PR\HQQH� QDWLRQDOH�� 8Q� LQGLFH� GH� ���� VLJQLILH� XQH� IUpTXHQFH� GH� VpMRXUV�KRVSLWDOLHUV�VXSpULHXUH�GH�����j�OD�PR\HQQH�QDWLRQDOH�
7DX[�FRPSDUDWLI�GH�PRUWDOLWp�RX�WDX[�VWDQGDUGLVp��VXU�O¶kJH� � WDX[�TXH�O¶RQ�REVHUYHUDLW�GDQV�OD�UpJLRQ�RX�OH�GpSDUWHPHQW�VL�HOOH�DYDLW�OD�PrPH�VWUXFWXUH�SDU�kJH�TXH�OD�SRSXODWLRQ�GH�UpIpUHQFH��LFL�OD�SRSXODWLRQ�GH�OD�)UDQFH�PpWURSROLWDLQH�DX�53�����8Q�WDX[�FRPSDUDWLI�SHUPHW�GH�FRPSDUHU�OD�VLWXDWLRQ�GH���WHUULWRLUHV�RX�GH���SpULRGHV�HQ�pOLPLQDQW�OHV�HIIHWV�OLpV�DX[�GLIIpUHQFHV�GH�VWUXFWXUHV�SDU�kJH�
$/' � $IIHFWLRQ�GH�/RQJXH�'XUpH
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