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pYROXWLRQ� GHV� HIIHFWLIV�
G·pOqYHV� HVW� WRXMRXUV� VXLYLH�
DYHF� DWWHQWLRQ� SDU� OHV� UHVSRQ�

VDEOHV�VFRODLUHV�HW�SROLWLTXHV��/D�SOXV�RX�
PRLQV�JUDQGH�LPSRUWDQFH�QXPpULTXH�GHV�
JpQpUDWLRQV� HQ� kJH� G¶rWUH� VFRODULVpHV� D�
GHV� LQFLGHQFHV� VXU� OH� SLORWDJH� GX� V\V�
WqPH�G¶HQVHLJQHPHQW�j�WRXV�OHV�QLYHDX[��
TX¶LO�V¶DJLVVH�GH�O¶DOORFDWLRQ�GHV�UHVVRXU�
FHV��GH�O¶RUJDQLVDWLRQ�GHV�UHQWUpHV��GH�OD�
JHVWLRQ� TXRWLGLHQQH� GHV� FODVVHV�� GH� OD�
SODQLILFDWLRQ�GHV�EHVRLQV�HQ�LQIUDVWUXFWX�
UHV��FUpDWLRQ�GH�QRXYHOOHV�pFROHV��IHUPH�
WXUH� GH� FODVVHV�� HW� HQ� HQVHLJQDQWV�
�DVVXUHU�XQH�UHOqYH���
3RXU�GRQQHU�GHV�pOpPHQWV�GH�UpSRQVH�j�
FH� EHVRLQ� GH� SODQLILFDWLRQ�� OH� 65('�
UpDOLVH� FKDTXH� DQQpH�� HQ� FROODERUDWLRQ�
pWURLWH� DYHF� OHV� 'LUHFWLRQV� JpQpUDOHV�
�'(3�� '*&2�� '*32��� GHV� SUpYLVLRQV�
G¶HIIHFWLIV�G¶pOqYHV��

)LDELOLWp�GHV�SUpYLVLRQV���
DQDO\VH�UpWURVSHFWLYH�GHV�
pFDUWV�UpDOLWp � �SUpYLVLRQ�
/D�PpWKRGH�XWLOLVpH�SRXU� FHV�SUpYLVLRQV�
G¶HIIHFWLIV� G¶pOqYHV� HVW� OD� PpWKRGH� GLWH�
©�GHV� IOX[�ª� �YRLU� (QFDGUp� ���� /D� Pp�
WKRGH�GHV�IOX[���(OOH�SHUPHW�GH�SURMHWHU�
GDQV� OH� IXWXU�� SDU� H[WUDSRODWLRQ�� OHV� WHQ�
GDQFHV� REVHUYpHV� GDQV� OH� SDVVp�� HQ�
IRUPXODQW� GHV� K\SRWKqVHV � VXU� OHV� WDX[�
GH�SURPRWLRQ��GH�GRXEODJH��GH�SDVVDJH�
HQWUH� ILOLqUHV� �UpRULHQWDWLRQV�� HW�
G¶DUULYpHV� GH� O¶H[WpULHXU� GX� V\VWqPH�
VFRODLUH� �PLJUDWLRQV� HW� QRQ�VFRODULVpV��
RX� GH� O¶HQVHLJQHPHQW� SULYp�� &HV� K\SR�
WKqVHV� V¶DSSXLHQW� pJDOHPHQW� VXU� OHV�
FKDQJHPHQWV�GH�VWUXFWXUH�DQQRQFpV��HQ�
FRXUV� HW� j� YHQLU�� GX� V\VWqPH� VFRODLUH�
�FUpDWLRQV�VXSSUHVVLRQV� GH� ILOLqUHV�
G¶HQVHLJQHPHQW�� FUpDWLRQV� GH� QRXYHOOHV�
FODVVHV�FDSDFLWp� G¶DFFXHLO��PRGLILFDWLRQV�
GHV� FRQGLWLRQV� G¶DGPLVVLRQ�� HW� OHV� SHUV�

SHFWLYHV� G¶DYHQLU� SUREDEOHV� DX� PRPHQW�
GH�O¶H[HUFLFH�SUpYLVLRQQHO � ��
&RPPH� SRXU� WRXW� H[HUFLFH� SUpYLVLRQQHO��
OHV� HIIHFWLIV� UpHOOHPHQW� REVHUYpV� QH�
SHXYHQW� FRUUHVSRQGHQW� DYHF� H[DFWLWXGH�
j� OD�SUpYLVLRQ�HW� VRQW� VRLW� VRXV�HVWLPpV��
VRLW� VXUHVWLPpV�� /¶DPSOHXU� GHV� pFDUWV�
SDU� UDSSRUW� DX[� HIIHFWLIV� SUpYXV� SHXW�
YDULHU� VHORQ� OH� QLYHDX� GH� SRSXODWLRQ�
pWXGLpH� �JOREDOHPHQW� RX� SRXU� FHUWDLQV�
VRXV�HQVHPEOHV��HW�VHORQ�TXH� OHV�FKDQ�
JHPHQWV� �GH� VWUXFWXUHV�� GH� FRPSRUWH�
PHQWV�� VH� VRQW� UpYpOpV� SOXV� QRPEUHX[�
RX�G¶XQH�DXWUH�DPSOHXU�TXH�FH�TXL�pWDLW�
SUpYLVLEOH��(Q�RXWUH��OHV�ULVTXHV�G¶HUUHXUV�
GH� SUpYLVLRQ� �pFDUWV� UpDOLWp�SUpYLVLRQ��
VRQW� G¶DXWDQW� SOXV� pOHYpV� TXH� OH� WHUPH�
GH� OD� SUpYLVLRQ� �GLVWDQFH� HQWUH� O¶DQQpH�
SUpYXH� HW� O¶DQQpH� R�� OD� SUpYLVLRQ� HVW�
UpDOLVpH��HVW�pORLJQp���
3RXU� JDJQHU� HQ� ILDELOLWp�� WRXW� PRGqOH�
SUpYLVLRQQHO� GRLW� GRQF� rWUH� H[DPLQp� j� OD�
OXPLqUH�GHV�pFDUWV�TXL�RQW�SX�VH�SURGXLUH�
ORUV� GHV� GHUQLHUV� H[HUFLFHV� SUpYLVLRQQHOV�
HW�GH�OHXUV�IDFWHXUV�H[SOLFDWLIV��3RXU�UpDOL�
VHU� FHW� H[HUFLFH�� XQH� DQDO\VH� UpWURVSHF�
WLYH� D� pWp�PHQpH� HQ� FDOFXODQW� OHV� pFDUWV�
HQWUH� OHV� HIIHFWLIV� G¶pOqYHV� UpHOOHPHQW�
REVHUYpV� j� XQ� PRPHQW� GRQQp� W� HW� OHV�
HIIHFWLIV� G¶pOqYHV� TXL� DYDLHQW� pWp� SUpYXV�
SRXU�FHWWH�GDWH� W� ORUV�GHV�GLIIpUHQWV�H[HU�
FLFHV� SUpYLVLRQQHOV� HIIHFWXpV� HQ� W��� �j� ��
PRLV� GH� WHUPH�� HW� HQ� W��� �j� ���PRLV� GH�
WHUPH��� &HWWH� DQDO\VH� SRUWH� VXU� OHV� FLQT�
GHUQLHUV�H[HUFLFHV�SUpYLVLRQQHOV���
/¶pFDUW�UHODWLI�HVW�QpJDWLI�ORUVTXH�OHV�HIIHF�
WLIV� UpHOOHPHQW� REVHUYpV� VRQW� LQIpULHXUV�
DX[� HIIHFWLIV� SUpYXV� HW� LQYHUVHPHQW��
O¶pFDUW� UHODWLI� HVW� SRVLWLI� ORUVTXH� OHV� HIIHF�
WLIV� UpHOV� VRQW� VXSpULHXUV� DX[� HIIHFWLIV�
SUpYXV�� '¶XQH� PDQLqUH� JpQpUDOH�� O¶pFDUW�
UHODWLI�HVW�HQ�PR\HQQH�XQ�SHX�SOXV� IDLEOH�
SRXU� O¶HQVHLJQHPHQW� SULPDLUH� HW� OH� &\FOH�
G¶RULHQWDWLRQ� TXH� SRXU� O¶HQVHLJQHPHQW�
SRVWREOLJDWRLUH�� &HWWH� GLIIpUHQFH�
V¶H[SOLTXH� SDU� OH� IDLW� TXH� OHV� SDUDPqWUHV�

/¶�'HSXLV�TXHOTXHV�DQQpHV��OH�
'pSDUWHPHQW�GH�O·LQVWUXFWLRQ�
SXEOLTXH�FRQQDvW�XQH�IRUWH�
FURLVVDQFH�GHV�HIIHFWLIV��
VFRODULVpV��XQH�FRPSOH[LILFD�
WLRQ�GHV�SDUFRXUV�VFRODLUHV�
GDQV�O·HQVHLJQHPHQW�SRVW�
REOLJDWRLUH�HW�XQH�FRQVWDQWH�
pYROXWLRQ�GHV�VWUXFWXUHV�GH�
IRUPDWLRQ�TXL�UHQGHQW�
O·H[HUFLFH�SUpYLVLRQQHO��
GpOLFDW�DORUV�TXH�OD�VLWXDWLRQ�
EXGJpWDLUH�GLIILFLOH�H[LJH��
HOOH��GHV�SUpYLVLRQV�OHV�SOXV�
ILDEOHV�SRVVLEOHV���
&HWWH�QRWH�DQDO\VH�GH�IDoRQ�
UpWURVSHFWLYH�OD�ILDELOLWp�GHV�
FLQT�GHUQLHUV�H[HUFLFHV��
SUpYLVLRQQHOV��HW�PRQWUH�OHV�
GLIILFXOWpV�GH�OD�UpDOLVDWLRQ�
GHV�SUpYLVLRQV�j����PRLV�GH�
WHUPH�SRXU�OHV�GLIIpUHQWHV�
ILOLqUHV�GH�O·HQVHLJQHPHQW�
SRVWREOLJDWRLUH��
�

3UpYLVLRQV�G·HIIHFWLIV�G·pOqYHV��
DQDO\VH�UpWURVSHFWLYH�GHV�H[HUFLFHV�SUpYLVLRQQHOV
$QQLFN�(YUDUG��2GLOH�/H�5R\�=HQ�5XIILQHQ��$OH[DQGUH�-DXQLQ��0LFKHO�3LOOHW

6HUYLFH�GH�OD�UHFKHUFKH�HQ�pGXFDWLRQ
'pSDUWHPHQW�GH�O·LQVWUXFWLRQ�SXEOLTXH���&DQWRQ�GH�*HQqYH
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TXL� FRQGLWLRQQHQW� O¶pYROXWLRQ� GHV� HIIHFWLIV�
G¶pOqYHV� GX� SRVWREOLJDWRLUH� VRQW� SOXV�
QRPEUHX[�� FRPSOH[HV� HW� HQ� LQWHUDFWLRQ � ��
/HV� IDFWHXUV� GpPRJUDSKLTXHV�� TXL� H[SOL�
TXHQW� XQH� ERQQH� SDUW� GH� O¶pYROXWLRQ� GHV�
HIIHFWLIV� G¶pOqYHV� GDQV� O¶HQVHLJQHPHQW�
REOLJDWRLUH�� FqGHQW� OH� SDV� j� GHV� IDFWHXUV�
OLpV� DX� IRQFWLRQQHPHQW� GX� V\VWqPH� VFR�
ODLUH��� ILQ� GH� O¶REOLJDWLRQ� GH� VFRODULWp�� GL�
YHUVLWp� GHV� FKRL[� G¶RULHQWDWLRQ� GDQV� OHV�
ILOLqUHV�� FRPSOH[LILFDWLRQ� GHV� SDUFRXUV�
�UpRULHQWDWLRQV��� FKDQJHPHQWV�GH�VWUXFWX�
UHV� �FUpDWLRQV�VXSSUHVVLRQV� GH� ILOLqUHV�
G¶HQVHLJQHPHQW�� DXJPHQWDWLRQ� GH� OD�
FDSDFLWp� G¶DFFXHLO� G¶XQH� pFROH�� PRGLILFD�
WLRQV� GHV� FRQGLWLRQV� G¶DGPLVVLRQ��� OLHQV�
DYHF�OH�PDUFKp�GX�WUDYDLO�SRXU�O¶DSSUHQWLV�
VDJH�GXDO��HWF��
6HORQ� OH� SULQFLSH� GHV� YDVHV� FRPPXQL�
FDQWV� HQWUH� ILOLqUHV�� XQH� VXUHVWLPDWLRQ�
GDQV� XQH� ILOLqUH� SHXW� VH� FRPSHQVHU�� HQ�
SDUWLH� RX� WRWDOHPHQW�� SDU� XQH� VRXV�
HVWLPDWLRQ� GDQV� XQH� DXWUH� ILOLqUH�� HW� OD�
SUpYLVLRQ�JOREDOH�HVW�HQ�JpQpUDO�PHLOOHXUH�
TXH� OD� SUpYLVLRQ� SDU� ILOLqUH�� 3DU� DLOOHXUV�
SOXV� RQ� WUDYDLOOH� VXU� GHV� SHWLWV� HIIHFWLIV��
SOXV� OHV� pFDUWV� UpDOLWp�SUpYLVLRQ� RQW� WHQ�
GDQFH�j�DXJPHQWHU���
(QILQ��OHV�pFDUWV�UpDOLWp�SUpYLVLRQ�DXJPHQ�
WHQW�DX�IXU�HW�j�PHVXUH�TXH�OH�WHUPH�GH�OD�
SUpYLVLRQ�V¶pORLJQH���FDOFXOpV�JOREDOHPHQW�
SRXU� FKDTXH� RUGUH� G¶HQVHLJQHPHQW�� OHV�
pFDUWV�YDULHQW�HQ�YDOHXU�DEVROXH�GH������
j�PRLQV�GH����j���PRLV�GH�WHUPH���LOV�RQW�
DWWHLQW�YRLUH�GpSDVVp�OHV����j����PRLV�GH�
WHUPH��
(QVHLJQHPHQW�SULPDLUH�
/HV�SUpYLVLRQV�j���PRLV�UpDOLVpHV�SRXU�OHV�
DQQpHV������j������VH�VRQW�UpYpOpHV�WUqV�
SURFKHV�GH�OD�UpDOLWp��/¶pFDUW�UHODWLI�D�YDULp�
GH� ± ����� HQ� ����� �SRLQW� FXOPLQDQW�
G¶HUUHXU���OHV�HIIHFWLIV�UpHOOHPHQW�REVHUYpV�
VH�VRQW�DYpUpV�LQIpULHXUV�GH�����pOqYHV�j�
OD�SUpYLVLRQ�IDLWH�SRXU�FHWWH�DQQpH�Oj�SRXU�
XQ� WRWDO� GH� ��
���� pOqYHV�� j� ������ HQ�
����� �OHV� HIIHFWLIV� UpHOV� VH� VRQW� DYpUpV�
VXSpULHXUV� GH� ��� pOqYHV� j� OD� SUpYLVLRQ�
IDLWH�SRXU� FHWWH�DQQpH�Oj��� /D�SUpYLVLRQ�j�
��PRLV�IDLWH�SRXU�O¶DQQpH������VXUHVWLPDLW�

GH� ��� pOqYHV� VHXOHPHQW� OD� UpDOLWp��
�YRLU�*UDSKLTXH������
3RXU�OHV�SUpYLVLRQV�j����PRLV��OHV�HIIHFWLIV�
UpHOV� SUpVHQWHQW� GHV� pFDUWV� OpJqUHPHQW�
SOXV� pOHYpV�� PDLV� FHV� pFDUWV� GHPHXUHQW�
IDLEOHV�FRPSWH�WHQX�GH�OD�PDVVH�G¶pOqYHV�
FRQFHUQpV��� OH� PD[LPXP� G¶pFDUW� D� pWp�
REVHUYp� SRXU� O¶DQQpH� ������ OHV� HIIHFWLIV�
UpHOV� V¶pWDQW� UpYpOpV� VXSpULHXUV� GH� ����
pOqYHV� SDU� UDSSRUW� j� OD� SUpYLVLRQ� j� ���
PRLV��pFDUW�UHODWLI�GH���������
&\FOH�G
RULHQWDWLRQ�
3RXU� OH� &\FOH� G¶RULHQWDWLRQ�� OHV� pFDUWV�
HQWUH� UpDOLWp� HW� SUpYLVLRQV� UHVWHQW��

IDLEOHV�PDLV�VRQW�OpJqUHPHQW�VXSpULHXUV�
j� FHX[� GH� O¶HQVHLJQHPHQW� SULPDLUH�� GH�
IDoRQ� XQ� SHX� SOXV� SURQRQFpH� SRXU� OHV�
SUpYLVLRQV� j� ��� PRLV�� /H� PD[LPXP�
G¶pFDUW� D� pWp� REVHUYp� HQ� ����� SRXU� OD�
SUpYLVLRQ� j� ��PRLV�� OHV� HIIHFWLIV� UpHOOH�
PHQW� REVHUYpV� V¶pWDQW� UpYpOpV� VXSp�
ULHXUV� GH� ���� pOqYHV� �pFDUW� UHODWLI� GH�
�������� HW� HQ� �����SRXU� OD�SUpYLVLRQ�j�
���PRLV�� OHV�HIIHFWLIV�UpHOV�V¶pWDQW�UpYp�
OpV� VXSpULHXUV� GH� ���� pOqYHV� �pFDUW�
UHODWLI�GH���������/D�SUpYLVLRQ�j���PRLV�
IDLWH� SRXU� O¶DQQpH� ����� VXUHVWLPDLW� GH�
VHXOHPHQW� ��� pOqYHV� OD� UpDOLWp��
�YRLU�*UDSKLTXH�����
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$XWUHV�
ILOLqUHV�GX�

32�

(QVHLJQHPHQW�
SULYp�

([WpULHXU�GX�����
V\VWqPH�VFRODLUH�
�PLJUDWLRQV��

SURPXV�

UpRULHQWDWLRQV�

GRXEOHXUV

(QFDGUp�����/D�PpWKRGH�GHV�IOX[��
�
/D�PpWKRGH�PLVH�HQ�°XYUH�GLWH�©�PpWKRGH�GHV�IOX[�ª�UHSRVH�VXU�GHV�K\SRWKqVHV�GH�WDX[�GH�SURPRWLRQ��GH�GRX�
EODJH��GH�SDVVDJHV�HQWUH�SURJUDPPHV�G
pWXGHV�RX� ILOLqUHV� �UpRULHQWDWLRQV���G¶DUULYpHV�GH� O¶H[WpULHXU�GX�V\VWqPH�
VFRODLUH��QRXYHDX[�DUULYDQWV�GDQV�OH�V\VWqPH�VFRODLUH�HW�SHUVRQQHV�SRXYDQW�UHSUHQGUH�OHXU�IRUPDWLRQ�DSUqV�XQH�
FHVVDWLRQ�WHPSRUDLUH�GH�OHXU�VFRODULWp��HW�GH�O¶HQVHLJQHPHQW�SULYp���FHV�K\SRWKqVHV�VRQW�GpWHUPLQpHV�SRXU�FKDFXQ�
GHV�GHJUpV�GHV�VRXV�HQVHPEOHV�pWXGLpV��RUGUH�G¶HQVHLJQHPHQW��SURJUDPPH�G
pWXGHV��HQ�IRQFWLRQ�GHV�pYROXWLRQV�
FRQVWDWpHV� HW� GHV� FKDQJHPHQWV� SUpYLVLEOHV�� HQ� FRQFHUWDWLRQ� DYHF� OHV� 'LUHFWLRQV� JpQpUDOHV� GX� 'pSDUWHPHQW� GH�
O¶LQVWUXFWLRQ�SXEOLTXH���
/HV�SUpYLVLRQV�VRQW�IRQGpHV�VXU�OHV�HIIHFWLIV�HQUHJLVWUpV�GDQV�OD�%DVH�GH�GRQQpHV�VFRODLUHV��%'6��ORUV�G¶XQH�DQQpH�
VFRODLUH�W�GRQQpH��DX����QRYHPEUH�W����
/HV�K\SRWKqVHV�GH�SUpYLVLRQV�VH�EDVHQW�VXU�XQH�DQDO\VH�GHV�FRPSRUWHPHQWV�REVHUYpV�GDQV�OH�SDVVp�UpFHQW��DX�
FRXUV�GHV�DQQpHV�VFRODLUHV�W����W����W��«��SRXU�DERXWLU�j�XQH�SUpYLVLRQ�GH�W\SH�WHQGDQFH��F¶HVW�j�GLUH�XQH�H[WUD�
SRODWLRQ�TXL�VXSSRVH�j�OD�IRLV�GHV�UHODWLRQV�VWDEOHV�HQWUH�OHV�GLIIpUHQWV�SDUDPqWUHV�SULV�HQ�FRPSWH�HW�GHV�VWUXFWX�
UHV�FRQVWDQWHV��
&KDTXH�DQQpH��XQH�QRXYHOOH�REVHUYDWLRQ�SHUPHW�G¶DFWXDOLVHU�OHV�GRQQpHV��/HV�K\SRWKqVHV�UHWHQXHV�ORUV�GX�SUpFp�
GHQW�H[HUFLFH�SUpYLVLRQQHO�VRQW�DORUV�UHYXHV�DILQ�GH�SUHQGUH�HQ�FRPSWH�OHV�QRXYHOOHV�WHQGDQFHV�pPHUJHDQWHV��
'DQV�XQ�SURJUDPPH�G
pWXGHV�GRQQp��SRXU�HVWLPHU�OHV�HIIHFWLIV�GX�GHJUp�VXLYDQW�Q���O¶DQQpH�VXLYDQWH�W�����
�3 Õ ���K\SRWKqVH�GH�WDX[�GH�SURPRWLRQ��F¶HVW�j�GLUH�OD�SURSRUWLRQ�G¶pOqYHV�GX�GHJUp�Q�O¶DQQpH�W�TXL�GHYUDLHQW�rWUH�

GDQV� OH� GHJUp�Q��� O¶DQQpH� W���� (VW� FRQVLGpUp� FRPPH�XQH� SURPRWLRQ� OH� SDVVDJH� GX� GHUQLHU� GHJUp� G¶XQ� RUGUH�
G¶HQVHLJQHPHQW�DX�SUHPLHU�GHJUp�GX�VXLYDQW��SDU�H[HPSOH���SDVVDJH�GH��3�j�&2���GH�&2��j�XQ��� Ö �GHJUp�DX�
SRVWREOLJDWRLUH����
�' Õ�×'Ø ���K\SRWKqVH�GH�WDX[�GH�GRXEODJH��F¶HVW�j�GLUH�OD�SURSRUWLRQ�G¶pOqYHV�GX�GHJUp�Q���O¶DQQpH�W�TXL�GHYUDLHQW�

HQFRUH�rWUH�DX�GHJUp�Q���O¶DQQpH�W�����
� $ Ù ��� K\SRWKqVH� GH� WDX[� G¶DUULYpH� HQ� SURYHQDQFH� G¶DXWUHV� SURJUDPPHV� G
pWXGHV� �UpRULHQWDWLRQV�� FRPPH� SDU�

H[HPSOH�OHV�pOqYHV�SURYHQDQW�GX�� ÖaÚ �GHJUp�GX�&ROOqJH�GH�*HQqYH�HW�DUULYDQW�DX�� Ö �GHJUp�GH�O¶(FROH�GH�FXOWXUH�Jp�
QpUDOH���F¶HVW�j�GLUH�OD�SURSRUWLRQ�G¶pOqYHV�GHV�SURJUDPPHV�G
pWXGHV�N�O¶DQQpH�W�TXL�GHYUDLHQW�DUULYHU�GDQV�OH�GH�
JUp�Q���O¶DQQpH�W����&H�WDX[�G¶DUULYpHV�G¶DXWUHV�SURJUDPPHV�HVW�GpWHUPLQp�SRXU�FKDTXH�SURJUDPPH�G
pWXGHV�GH�
SURYHQDQFH�GDQV�OH�PRGqOH�GH�SUpYLVLRQ���
� Û ×'Ø � �� K\SRWKqVH� G¶DUULYpHV� HQ� SURYHQDQFH� GH� O¶H[WpULHXU� GX� V\VWqPH� VFRODLUH� �PLJUDWLRQV� HW� QRQ� VFRODULVpV�

O¶DQQpH�SUpFpGHQWH��HW�GH�O¶HQVHLJQHPHQW�SULYp��

([HPSOH����
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/H�SURFHVVXV�GH�SUpYLVLRQV�HVW�LWpUDWLI���FHWWH�RSpUDWLRQ�HVW�UpSpWpH�DXWDQW�GH�IRLV�TX¶LO�\�D�G¶DQQpHV�GH�SURMHFWLRQ��
6HORQ�FH�SURFHVVXV��OHV�HIIHFWLIV�G¶pOqYHV�GH�O¶DQQpH�W���VRQW�HVWLPpV�j�SDUWLU�GHV�HIIHFWLIV�G¶pOqYHV�UpHOOHPHQW�RE�
VHUYpV� O¶DQQpH� W�� DORUV� TXH� OHV� HIIHFWLIV� G¶pOqYHV� GH� O¶DQQpH� W��� VRQW� HVWLPpV� j� SDUWLU� G¶HIIHFWLIV� G¶pOqYHV� HX[�
PrPHV�HVWLPpV�SRXU�O¶DQQpH�W����HW�DLQVL�GH�VXLWH��
�
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(QVHLJQHPHQW�SRVWREOLJDWRLUH�
'DQV� OH� FDV�GHV�SUpYLVLRQV�SRXU� OH�SRVW�
REOLJDWRLUH�� O¶H[HUFLFH� SUpYLVLRQQHO� UpDOLVp�
j�SDUWLU�GHV�GRQQpHV�GH�������SUpYLVLRQ�j�
��PRLV�SRXU������HW�SUpYLVLRQ�j����PRLV�
SRXU��������D�HX�WHQGDQFH�j�VRXV�HVWLPHU�

O¶DXJPHQWDWLRQ� GX� QRPEUH� G¶pOqYHV�� /HV�
HIIHFWLIV� UpHOV� HQ� ����� VH� VRQW� DYpUpV�
VXSpULHXUV�GH�����pOqYHV�SDU�UDSSRUW�j�OD�
SUpYLVLRQ� j� �� PRLV� GRQQpH� SRXU� FHWWH�
GDWH�Oj� �pFDUW� UHODWLI� GH� �������� HW� OHV�
HIIHFWLIV� UpHOV�HQ������VXSpULHXUV�GH�����
pOqYHV� SDU� UDSSRUW� j� OD� SUpYLVLRQ� j� ���
PRLV� �pFDUW� UHODWLI� GH� ������� �YRLU� *UD�
SKLTXH�����&HV�pFDUWV�pOHYpV�� WUqV�SRQF�
WXHOV�� VRQW� GXV� SRXU� XQH� SDUW� j� GHV�
FKDQJHPHQWV� LQFRQQXV� DX� PRPHQW� GH�
O¶H[HUFLFH� SUpYLVLRQQHO��� RXYHUWXUH� GH�
IRUPDWLRQV� D\DQW� DWWLUp� GH� QRXYHDX[� pOq�
YHV��QRWDPPHQW�FODVVHV�SDVVHUHOOHV�SRXU�
XQH� HQWUpH� HQ�+(6�D\DQW� DWWLUp�GHV� SHU�
VRQQHV�TXL�DYDLHQW�GpMj�ILQL�OHXU�VFRODULWp���
DXJPHQWDWLRQ� GH� OD� FDSDFLWp� G¶DFFXHLO� j�
O¶(FROH� G¶DUWV� DSSOLTXpV�� 'HV� GpSDUWV� GX�
FDQWRQ� j� OD� VRUWLH� GH� � � � GX� &2� PRLQV�
QRPEUHX[� TX¶KDELWXHOOHPHQW� VRQW� XQ�
DXWUH� IDFWHXU� D\DQW� FRQWULEXp� j�
O¶DXJPHQWDWLRQ� GHV� HIIHFWLIV� JOREDX[� GX�
32�HQ��������
'DQV� OH� *UDSKLTXH� ��� OD� FRXUEH� IRQFpH�
�FRUUHVSRQGDQW� DX[� HIIHFWLIV� REVHUYpV��
PRQWUH� DLQVL� XQH� QHWWH� UXSWXUH� GH� WHQ�
GDQFH� HQWUH� ����� HW� ����� SDU� UDSSRUW� j�
O¶DXJPHQWDWLRQ� GHV� pOqYHV� REVHUYpH� OHV�
DQQpHV� SUpFpGHQWHV� TXL� Q¶D� SDV� SX� rWUH�
SULVH�HQ�FRPSWH�GDQV�OHV�SUpYLVLRQV��
'qV� O¶H[HUFLFH� VXLYDQW�� OD� SUpYLVLRQ� j� ��
PRLV� SRXU� O¶DQQpH� ����� HVW� j� QRXYHDX�
WUqV�SURFKH�GH�OD�UpDOLWp��OHV�HIIHFWLIV�UpHOV�
VRQW� VXSpULHXUV� G¶j� SHLQH� ��� pOqYHV� VXU�
XQ� WRWDO� GH� ��
���� pOqYHV�� VRLW� XQ� pFDUW�
UHODWLI� GH� ������� /D� SUpYLVLRQ� j� ��� PRLV�
Q¶D� FHSHQGDQW� SDV� pWp� VXIILVDPPHQW�
FRUULJpH� SRXU� O¶DQQpH� ������ OHV� HIIHFWLIV�
UpHOV�pWDQW�VXSpULHXUV�GH�����pOqYHV���
'DQV� O¶H[HUFLFH� SUpYLVLRQQHO�PHQp� VXU� OD�
EDVH� GHV� GRQQpHV� GH� ILQ� ������ OHV� QRX�

YHOOHV� WHQGDQFHV� GDQV� OHV� RULHQWDWLRQV�
GHV� pOqYHV� RQW� pWp� PLHX[� LGHQWLILpHV� HW�
SDU� FRQVpTXHQW� PLHX[� SULVHV� HQ� FRPSWH�
GDQV� OH� PRGqOH�� /D� SUpYLVLRQ� j� �� PRLV�
UpDOLVpH� SRXU� O¶DQQpH� ����� SUpVHQWH� XQ�
pFDUW� GH� �� pOqYHV� DYHF� OHV� HIIHFWLIV� UpHO�

OHPHQW�REVHUYpV�FHWWH�DQQpH�Oj��/D�SUpYL�
VLRQ�JOREDOH�j����PRLV�SRXU�O¶DQQpH������
GHYUDLW�rWUH�SOXV� ILDEOH�TXH� OHV�SUpFpGHQ�
WHV�� VDXI� VL� XQ�FKDQJHPHQW�PDMHXU� LQWHU�
YHQDLW�DYDQW�OD�UHQWUpH�������
)DFWHXUV�H[SOLFDWLIV��
GHV�pFDUWV�j����PRLV��
SRXU�OHV�GLIIpUHQWHV�ILOLqUHV��
GH�O¶HQVHLJQHPHQW��
SRVWREOLJDWRLUH�
/D�UHODWLYH�ILDELOLWp�GHV�SUpYLVLRQV�JOREDOHV�
SRXU� OH�SRVWREOLJDWRLUH�PDVTXH�FHSHQGDQW�
XQH� HUUHXU� GH� SUpYLVLRQ� UHODWLYHPHQW� pOH�
YpH� VL� O¶RQ� V¶LQWpUHVVH� DX� GpFRXSDJH� GHV�
ILOLqUHV�HQWUH�SOHLQ�WHPSV�HW�GXDO��&HFL�SRVH�
pYLGHPPHQW� SUREOqPH� SRXU� OH� SURFHVVXV�
EXGJpWDLUH�� OHV� FR�WV� HQJHQGUpV� SDU� OHV�
ILOLqUHV� SOHLQ� WHPSV� pWDQW� SOXV� pOHYpV� TXH�
FHX[� HQJHQGUpV� SDU� OD� ILOLqUH� GXDOH�� /HV�
HIIHFWLIV�SOHLQ� WHPSV� VH�VRQW�HQ� HIIHW� DYp�
UpV� VXSpULHXUV� GH� UHVSHFWLYHPHQW� ����

pOqYHV� ILQ� ����� �pFDUW� UHODWLI� GH� ����� HW�
����pOqYHV�ILQ�������pFDUW�UHODWLI�GH��������
j� FH�TXL�DYDLW� pWp�SUpYX�SRXU� FHV�DQQpHV�
VFRODLUHV��j�SDUWLU�GHV�GRQQpHV�GLVSRQLEOHV�
GHX[�DQV�DXSDUDYDQW� �YRLU�*UDSKLTXH�����
$� O¶LQYHUVH�� OHV� HIIHFWLIV� G¶pOqYHV� GDQV�
O¶HQVHLJQHPHQW� GXDO� VH� VRQW� UpYpOpV�� HQ�
UpDOLWp�� LQIpULHXUV�j�FH�TXL�DYDLW�pWp�SUpYX����
±����pOqYHV�ILQ�������pFDUW�UHODWLI�GH�±����
HW� ±���� pOqYHV� ILQ� ����� �pFDUW� UHODWLI� GH��
±�������
/D� FDXVH� SULQFLSDOH� GHV� HUUHXUV� GH� SUpYL�
VLRQ�HQWUH� OHV� IRUPDWLRQV�j�SOHLQ� WHPSV�HW�
GXDOH�WLHQW�DX�IDLW�TXH�OH�QRPEUH�GH�SODFHV�
G¶DSSUHQWLVVDJH� RIIHUWHV� HVW� HQ� JUDQGH�
SDUWLH� OLp� j� OD� G\QDPLTXH� GX� PDUFKp� GX�
WUDYDLO��2U�LO�HVW�DVVH]�GLIILFLOH�GH�SUpYRLU�FH�
TXH� VHUD� OD� FRQMRQFWXUH� pFRQRPLTXH� GX�
FDQWRQ� GHX[� DQV� SOXV� WDUG�� /RUVTXH� OH�
QRPEUH�GH�SODFHV�G¶DSSUHQWLVVDJH�GLPLQXH�
RX� TXH�� ELHQ� TX¶RIIHUWHV�� HOOHV� UHVWHQW� YD�
FDQWHV� �VHFWHXUV� SHX� DWWUDFWLIV�� QLYHDX�
LQVXIILVDQW� GHV� FDQGLGDWV�� H[LJHQFHV� DF�
FUXHV� GHV� HPSOR\HXUV�� HWF���� OHV� pOqYHV�
SRXUVXLYHQW� OHXU�IRUPDWLRQ�GDQV�OHV�ILOLqUHV�
SOHLQ� WHPSV� �FXOWXUH� JpQpUDOH�� IRUPDWLRQ�
SURIHVVLRQQHOOH� SOHLQ� WHPSV� RX� VWUXFWXUHV�
G¶LQVHUWLRQ�SURIHVVLRQQHOOH����
3RXU� O¶DQQpH�������SDU�H[HPSOH�� OD�VXUHV�
WLPDWLRQ�GHV�HIIHFWLIV�GDQV�OD�SUpYLVLRQ�SRXU�
OD� ILOLqUH�GXDOH�GX�32� WLHQW�DX� IDLW� TXH� OHV�
pOqYHV� VH� VRQW�PRLQV� IUpTXHPPHQW� RULHQ�
WpV� YHUV� OH� GHJUp� �� GX�&(37$� GXDO� �j� OD�
VRUWLH� GH� � � � GX� &2�� RX� YHUV� OHV� &RXUV�
SURIHVVLRQQHOV� FRPPHUFLDX[� �TXHOOH� TXH�
VRLW�OD�SURYHQDQFH�GHV�pOqYHV��TXH�FH�TXH�
O¶RQ� SRXYDLW� SUpYRLU� HQ� ������ 2XWUH� O¶HIIHW�
GX� PDUFKp� GHV� SODFHV� G¶DSSUHQWLVVDJH�
GpMj�PHQWLRQQp��OD�UHQWUpH������SUpVHQWDLW�
SDU�DLOOHXUV�XQ�FKDQJHPHQW�PDMHXU�DYHF�OD�
PLVH� HQ� SODFH� GH� OD� QRXYHOOH� IRUPDWLRQ�
FRPPHUFLDOH� GH� EDVH� �1)&%�� TXL� D� HX�
SRXU�HIIHW�GH�GLPLQXHU�OH�QRPEUH�GH�SODFHV�
G¶DSSUHQWLVVDJH� GH� FRPPHUFH� RIIHUWHV�� HW�
O¶RQ� SHXW� VXSSRVHU� TXH� FHOD� D� FRQGXLW�
FHUWDLQV� MHXQHV� j� HQWUHU� GDQV� GHV� IRUPD�
WLRQV�SOHLQ�WHPSV��
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(QILQ�� OHV� WUDQVLWLRQV� GH� � � � GX�&2� YHUV� OH�
32��HVWLPpHV�SRXU� OD�ILQ������j�SDUWLU�GHV�
HIIHFWLIV�G¶pOqYHV�HQUHJLVWUpV�GDQV� OD�%'6�
ILQ� ������ FRPSRUWDLHQW� XQ� DXWUH� pOpPHQW�
LPSRUWDQW�G¶LQFHUWLWXGH�SXLVTXH�OD�WUDQVLWLRQ�
���������� FRQFHUQDLW� OD� SUHPLqUH� YROpH�
G¶pOqYHV� GH� � � � D\DQW� VXLYL� OHXU� VFRODULWp�
GDQV� OD�QRXYHOOH�RUJDQLVDWLRQ�GX�&2��1RQ�

VHXOHPHQW� FHWWH� FRKRUWH� D� H[SpULPHQWp� OD�
QRXYHOOH�RUJDQLVDWLRQ�GX�&2��SDV�GH�UHFXO�
VXU� OHV� RULHQWDWLRQV� GHV� pOqYHV� GHV� QRX�
YHDX[�UHJURXSHPHQWV�$�HW�%�j�OD�VRUWLH�GX�
&2���PDLV� F¶HVW� pJDOHPHQW� FHOOH� TXL� LQDX�
JXUH�OHV�WUDQVIRUPDWLRQV�LPSRUWDQWHV�PRGL�
ILDQW� OH� GpEXW� GHV� IRUPDWLRQV� GH� QLYHDX�
VHFRQGDLUH�,,�WDQW�GDQV�OHXUV�VWUXFWXUHV�TXH�
OHV� QRXYHOOHV� QRUPHV� G¶DGPLVVLRQ� DFFRP�
SDJQDQW� FHV� FKDQJHPHQWV�� &HFL� D� IRUWH�

PHQW�DIIHFWp� OHV� WUDQVLWLRQV�HQWUH� OH�&2�HW�
OH�32 � ��0rPH�VL�HQ������OHV�FKDQJHPHQWV�
GHV�FRQGLWLRQV�G¶DGPLVVLRQ�pWDLHQW�FRQQXV��
LO�pWDLW�GLIILFLOH�GH�SUpYRLU�TXHO�DOODLW�rWUH� OH�
FRPSRUWHPHQW�GHV�pOqYHV��HW�GHV�IDPLOOHV��
IDFH�j�FHV�QRXYHOOHV�UqJOHV��HW�G¶HQ�TXDQWL�
ILHU� O¶LPSDFW� VXU� OD� UpSDUWLWLRQ� GHV� pOqYHV�
HQWUH�OHV�GLIIpUHQWHV�ILOLqUHV�GX�32���

2Q�YRLW�GRQF�WRXWH�OD�GLIILFXOWp�j�IRUPXOHU�
GHX[� DQV� DXSDUDYDQW� GHV� K\SRWKqVHV�
VXU� OHV� WUDQVLWLRQV� G¶pOqYHV� YHUV� �HW� HQ�
WUH�� OHV� GLIIpUHQWHV� ILOLqUHV� GH�
O¶HQVHLJQHPHQW� SRVWREOLJDWRLUH� GDQV� XQ�
FRQWH[WH� GH� FKDQJHPHQWV��3RXU� LOOXVWUHU�
OHV� pFDUWV� SRXYDQW� H[LVWHU� HQWUH� OHV� K\�
SRWKqVHV�IRUPXOpHV�GHX[�DQV�DYDQW�HW�OD�
UpDOLWp�� O¶H[HPSOH�GHV� WUDQVIHUWV�G¶pOqYHV�
YHUV� O¶(FROH� GH� FRPPHUFH� HW� O¶(FROH� GH�

FXOWXUH� JpQpUDOH� HVW� SDUWLFXOLqUHPHQW�
SDUODQW� HW� WpPRLJQH� GH� OD� GLIILFXOWp� j�
DYRLU� XQH� YLVLRQ� SURVSHFWLYH� SRXU� GpWHU�
PLQHU�OHV�ERQQHV�K\SRWKqVHV�GH�WDX[�GH�
SDVVDJH� HQ� IRQFWLRQ� GHV� WHQGDQFHV�
SDVVpHV�HW�GHV�FKDQJHPHQWV�GH�VWUXFWX�
UHV�FRQQXHV��(Q�������OD�VXSSUHVVLRQ�GX�
WURQF� FRPPXQ� j� O¶(FROH� GH� FRPPHUFH��
HW� OD�PLVH�HQ�SODFH�GH�GHX[� ILOLqUHV�GLV�
WLQFWHV� �GLSO{PH� HW� PDWXULWp� SURIHVVLRQ�
QHOOH��� OD� FUpDWLRQ� GHV� FRPSOpPHQWV� GH�
IRUPDWLRQ�� DLQVL� TXH� OHV� FKDQJHPHQWV�
GHV� FRQGLWLRQV� G¶DGPLVVLRQ� DX[��
� ��� � � GHJUpV� GH� O¶(FROH� GH� FRPPHUFH� HW�
GH� O¶(FROH�GH�FXOWXUH�JpQpUDOH�RQW�PRGL�
ILp� OH� FKRL[� GH� OD� ILOLqUH� VXLYLH� DSUqV� OH�
&2�� /HV� pOqYHV� GH� � � �%� VH� VRQW� PRLQV�
IUpTXHPPHQW�TX¶DXSDUDYDQW�GLULJpV�YHUV�
OH� � ��� � GHJUp� GH� O¶(FROH� GH� FXOWXUH� JpQp�
UDOH�� XQ� FHUWDLQ� QRPEUH� G¶pOqYHV� SRXU�
VXLYDQW�j�SUpVHQW�OHXU�IRUPDWLRQ�GDQV�OHV�
FRPSOpPHQWV�GH� IRUPDWLRQ��'¶DXWUH�SDUW��
OHV�QRUPHV�G¶DGPLVVLRQ�HQ�� ��� � �DQQpH�GH�
O¶(FROH� GH� FXOWXUH� JpQpUDOH� pWDQW� GHYH�
QXHV� LGHQWLTXHV�j� FHOOHV�G¶DGPLVVLRQ�HQ�
� ��� � � DQQpH� GH� GLSO{PH� FRPPHUFLDO�� OHV�
pOqYHV� GH� � � �%� VH� VRQW� SOXV� IUpTXHP�
PHQW� GLULJpV� YHUV� O¶(FROH� GH� FRPPHUFH�
�YRLU�*UDSKLTXHV���HW������

&KDQJHPHQWV�SURJUDPPpV�
$� O¶DYHQLU�� OHV� H[HUFLFHV� SUpYLVLRQQHOV�
SRXU�O¶HQVHLJQHPHQW�SRVWREOLJDWRLUH�UHVWH�
URQW� FRPSOH[HV� FDU� GHV� FKDQJHPHQWV�
LPSRUWDQWV�HQ�FRXUV�RX�j�YHQLU�DXURQW�GHV�
LQFLGHQFHV� VXU� O¶pYROXWLRQ� GHV� HIIHFWLIV�
G¶pOqYHV� SRXU� OHV� SURFKDLQHV� UHQWUpHV�
VFRODLUHV����
�0LVH� HQ� DSSOLFDWLRQ� GH� OD� QRXYHOOH� ORL�

VXU� OD� IRUPDWLRQ� SURIHVVLRQQHOOH�� (QWUpH�
HQ� YLJXHXU� HQ� ����������� FHWWH� QRXYHOOH�
ORL� H[LJH� OH� SDVVDJH� GHV� UqJOHPHQWV�
G¶DSSUHQWLVVDJH� j� GHV� RUGRQQDQFHV� GH�
IRUPDWLRQ� UDWLILpHV� SDU� OD� &RQIpGpUDWLRQ�
TXL� HQWUDvQHQW� SDUIRLV� GHV� FKDQJHPHQWV�
GH� SODQV� G¶pWXGHV� SRXYDQW� DYRLU� GHV�
UpSHUFXVVLRQV� VXU� OHV� HIIHFWLIV� G¶pOqYHV���
�L��EDLVVH�pYHQWXHOOH�HW�GLIILFLOH�j�TXDQWLILHU�
GX� QRPEUH� GH� SODFHV� G¶DSSUHQWLVVDJH�
RIIHUWHV�� �LL�� DXJPHQWDWLRQ� GH� OD� GXUpH�
G¶pWXGHV�� �LLL�� UpRUJDQLVDWLRQ� GH� OD� IRUPD�
WLRQ�SURIHVVLRQQHOOH�GLVSHQVpH�DX�&(37$�
HW�j�O¶(FROH�G¶HQVHLJQHPHQW�WHFKQLTXH��
� (IIHW� GHV� DFFRUGV� ELODWpUDX[� 6XLVVH�

8(�$(/(�� 'DQV� OD� PHVXUH� R�� OH� FRQWUDW�
G¶DSSUHQWLVVDJH�HVW�DVVLPLOp�j�XQ�FRQWUDW�
GH�WUDYDLO��OHV�MHXQHV�IURQWDOLHUV�SHXYHQW�j�
SUpVHQW� SOXV� IDFLOHPHQW� DFFpGHU� j�
O¶DSSUHQWLVVDJH� GXDO��� XQH� FRQFXUUHQFH�
DFFUXH� VXU� OH� PDUFKp� GHV� SODFHV�
G¶DSSUHQWLVVDJH� ULVTXH� G¶REOLJHU� FHUWDLQV�
*HQHYRLV� j� DOOHU� YHUV� OHV� pFROHV� SOHLQ�
WHPSV� �DSSUHQWLVVDJH� SOHLQ� WHPSV� RX�
VWUXFWXUHV�G¶LQVHUWLRQ�SURIHVVLRQQHOOH����
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(QFDGUp�����&XPXO�G¶HUUHXUV�GDQV�OD�SUpYLVLRQ�j����PRLV�GH�WHUPH �
�
&RPPH� LO� V¶DJLW� G¶XQ�SURFHVVXV�©�LWpUDWLI�ª�� OD� SUpYLVLRQ�G¶XQH�DQQpH�GRQQpH� V¶DSSXLH� VXU� O¶HIIHFWLI� �REVHUYp�RX�
SUpYX��GH�O¶DQQpH�SUpFpGHQWH����
��OD�SUpYLVLRQ�UpDOLVpH�SRXU�O¶DQQpH�W����GLWH�©�j���PRLV�GH�WHUPH�ª��V¶DSSXLH�VXU�OHV�HIIHFWLIV�UpHOV�REVHUYpV�DX����
QRYHPEUH�GH�O¶DQQpH�W��

_�OHV�HUUHXUV�GH�OD�SUpYLVLRQ�j���PRLV�VRQW�GRQF�VHXOHPHQW�LPSXWDEOHV�j�OD�TXDOLWp�GHV�K\SRWKqVHV�SRUWpHV�
VXU�OHV�GLIIpUHQWV�SDUDPqWUHV�SULV�HQ�FRPSWH�SRXU�HVWLPHU�OHV�WUDQVLWLRQV�W���W����

��OD�SUpYLVLRQ�UpDOLVpH�SRXU�O¶DQQpH�W����GLWH�©�j����PRLV�GH�WHUPH�ª��V¶DSSXLH�VXU�OHV�HIIHFWLIV�SUpYXV�SRXU�
O¶DQQpH�W���

_�OD�SUpYLVLRQ�j����PRLV�FXPXOH�GRQF�GHX[�W\SHV�G¶HUUHXUV�OLpV�j���
D��OD�TXDOLWp�GHV�K\SRWKqVHV�UHWHQXHV�SRXU�OHV�WUDQVLWLRQV�W�����W�����
±�HQWUH�OHV�GRQQpHV�VXU�OHVTXHOOHV�VH�EDVH�OD�SUpYLVLRQ�GLWH�©�j����PRLV�GH�WHUPH�ª�HW�O¶DQQpH�VFRODLUH�YL�
VpH�� LO� V¶pFRXOH�GHX[�DQQpHV��2U�GXUDQW�FHWWH�SpULRGH�� LO�SHXW�\�DYRLU�GHV�FKDQJHPHQWV�GH�VWUXFWXUH�GRQW�
O¶LPSDFW�VXU�OHV�WUDQVLWLRQV�G¶pOqYHV�Q¶HVW�SDV�WRXMRXUV�IDFLOH�j�TXDQWLILHU�D�SULRUL��GHV�FKDQJHPHQWV�GH�QRU�
PHV� G¶DGPLVVLRQ� RX� GH� SURPRWLRQ�� GHV� FKDQJHPHQWV� GH� FRPSRUWHPHQWV� GHV� pOqYHV� GDQV� OHXUV� FKRL[�
G¶pWXGHV�GH�QLYHDX�VHFRQGDLUH�,,��/D�GLVWDQFH�WHPSRUHOOH�DYHF�O¶DQQpH�HQ�FRXUV�SHXW�GRQF�IUDJLOLVHU�OHV�K\�
SRWKqVHV��
E��OD�TXDOLWp�GHV�K\SRWKqVHV�UHWHQXHV�SRXU�OHV�WUDQVLWLRQV�W���W�����
±�OHV�HIIHFWLIV�VXU�OHVTXHOV�VH�EDVH�OD�SUpYLVLRQ�j����PRLV�VRQW�HX[�PrPHV�HVWLPpV�HW�VRQW�GRQF�SRWHQWLHO�
OHPHQW�HQWDFKpV�G¶XQH�HUUHXU�GH�SUpYLVLRQ��/HV�HIIHFWLIV�GH�O¶DQQpH�W����VXU�OHVTXHOV�VRQW�DSSOLTXpV�OHV�K\�
SRWKqVHV� GH� WDX[� GH� SDVVDJH�� SHXYHQW� HQ� HIIHW� rWUH� VRXV�HVWLPpV� RX� VXUHVWLPpV�� FH� TXL� HVW� XQH� FDXVH�
G¶HUUHXU�VXSSOpPHQWDLUH�SRXU�OD�SUpYLVLRQ�j����PRLV��

�
([HPSOH�G
XQ�FXPXO�G¶HUUHXU�GDQV�OD�SUpYLVLRQ�j����PRLV�
3UpYLVLRQ�j����PRLV�GHV�HIIHFWLIV�GX�� Ö �GHJUp�GX�&ROOqJH�SRXU�O¶DQQpH�������K\SRWKqVHV�IRUPXOpHV�VXU�OD�EDVH�GHV�
LQIRUPDWLRQV�GLVSRQLEOHV�ILQ���������
�

�
�
/HV� ULVTXHV�G¶HUUHXUV� GH�SUpYLVLRQ� �pFDUW� UpDOLWp�SUpYLVLRQ�� VRQW� GRQF�SRWHQWLHOOHPHQW� SOXV� pOHYpV� j� ���PRLV� GH�
WHUPH�TX¶j���PRLV�GH�WHUPH�HW�SOXV�JpQpUDOHPHQW��O
HUUHXU�DXJPHQWH�G
DXWDQW�SOXV�TXH�OH�WHUPH�GH�OD�SUpYLVLRQ�
�H[HUFLFH�SUpYLVLRQQHO�SRXU�W����W����«���W�Q��HVW�pORLJQp�HW�VH�UHSRUWH�G¶DQQpH�HQ�DQQpH��

&2��

&*��

&*��

&*��

&*��

(II��UpHO������ (II��UpHO������

+\SRWKqVH�VXU�OH�WDX[�
GH�SDVVDJH�&2��&*��

��������

7DX[�UpHO�GH�SDVVDJH�
&2��&*����������

(II��SUpYX�������
�j���PRLV��

6RXV�HVWLPDWLRQ�

(II��UpHO������

(II��SUpYX�������
�j����PRLV��

+\SRWKqVH�VXU�OH�WDX[�
GH�SDVVDJH�&*��&*��

��������

7DX[�UpHO�GH�SDVVDJH�
&*��&*����������

6RXV�HVWLPDWLRQ�GH�
O
HIIHFWLI�&*��TXL�VHUW��
GH�EDVH�SRXU�OH�FDOFXO��
GH�O
HIIHFWLI�&*��SUpYX�
j����PRLV�

6RXV�HVWLPDWLRQ�

6RXV�HVWLPDWLRQ�GH��
O
HIIHFWLI�&*��j����PRLV�
&XPXO�GH�GHX[�VRXV�HVWLPDWLRQV���
��VXU�OH�WDX[�GH�SDVVDJH�&2��&*��
��VXU�OH�WDX[�GH�SDVVDJH�&*��&*��

Ü ¥ ± ßk± à ¬�ë�ë�æ�ã�â�ç�Ü8½
«7é ã�âRQ è�å"Â ã�ë
­ ¬
­�Â è�ë S Ü�Ý$Þ�ß1Þ à,á â�ã�ä�å æ�â�ç�Ü�è�é é ê�ä�ã�â&ã�Ý%ã�ë�ê�ì�ã S Ü�Ý.íSß�í à â�ã�ä�å æ�â�ç�Ü�è�é é ê�ä�ã�â�ã�Ý ã ë�ê�ì�ã
�
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(Q�UpVXPp�
�/H�PRGqOH�SUpYLVLRQQHO�pWDQW� LWpUDWLI�� OD�

SUHPLqUH� DQQpH� GH� SUpYLVLRQ� ���PRLV� GH�
WHUPH�� V¶DSSXLH� VXU� OHV� HIIHFWLIV� G¶pOqYHV�
REVHUYpV� O¶DQQpH� SUpFpGHQWH� DORUV� TXH�
GqV� OD� VHFRQGH� DQQpH� GH� SUpYLVLRQ�� OD�
EDVH� GH� FDOFXO� HVW� HOOH�PrPH� XQH� SUpYL�
VLRQ���OD�SUpYLVLRQ�j����PRLV�HVW�GRQF�SOXV�
IUDJLOH� SXLVTX¶HOOH� FXPXOH� XQH� SDUW� GHV�
HUUHXUV�GH�OD�SUpYLVLRQ�j���PRLV��
� /HV� SUpYLVLRQV� G¶HIIHFWLI� G¶pOqYHV� VRQW�

UHODWLYHPHQW� ILDEOHV� ORUVTXH� O¶RQ� FRQVL�
GqUH� OHV� RUGUHV� G¶HQVHLJQHPHQW� j� XQ�
QLYHDX� JOREDO�� WRXWHV� pFROHV� HW� GHJUpV�
FRQIRQGXV T ��
�/HV�SUpYLVLRQV�VRQW�SOXV�GpOLFDWHV�ORUV�

TX¶LO�V¶DJLW�G¶HVWLPHU�OHV�pYROXWLRQV�IXWXUHV�
j� XQ� QLYHDX� SOXV� ILQ� WHO� TXH� OHV� ILOLqUHV�
�SOHLQ� WHPSV� HW� GXDO�� GH� O¶HQVHLJQHPHQW�
SRVWREOLJDWRLUH��
� /HV� K\SRWKqVHV� GH� IOX[� G¶pOqYHV� VRQW�

G¶DXWDQW�SOXV�GLIILFLOHV�j�GpWHUPLQHU�TXH�OH�
V\VWqPH� G¶HQVHLJQHPHQW� HVW� VRXPLV� j�
GHV� FKDQJHPHQWV� LPSRUWDQWV�� WHOV� TXH�
FHX[�PLV�HQ�°XYUH�DX�FRXUV�GHV�GHUQLq�
UHV�DQQpHV��QRXYHOOH�RUJDQLVDWLRQ�DX�&2��
QRXYHOOHV� QRUPHV� G¶DGPLVVLRQ�� QRXYHOOHV�
ILOLqUHV�� +(6�� HWF��� HW� TXH� OH� UHFXO� HVW�
LQVXIILVDQW� SRXU� DSSUpFLHU� OHV� LQFLGHQFHV�
GH�FHV�PRGLILFDWLRQV��
�'HV�FKDQJHPHQWV� LPSRUWDQWV�HQ�FRXUV�

RX� SURJUDPPpV� DXURQW� GHV� LQFLGHQFHV�
VXU� O¶pYROXWLRQ� GHV� HIIHFWLIV� G¶pOqYHV� SRXU�
OHV�SURFKDLQHV�UHQWUpHV�VFRODLUHV��
� /H� SURFHVVXV� GH� PLVH� HQ� °XYUH� GHV�

SUpYLVLRQV� HVW� HQ� FRXUV� GH� UpYLVLRQ�� DILQ�
QRWDPPHQW�GH�PLHX[�VDLVLU�OHV�LQFLGHQFHV�
GHV� FKDQJHPHQWV� GH� VWUXFWXUH� GX� V\V�
WqPH� pGXFDWLI� VXU� OHV� pYROXWLRQV� GHV� HI�
IHFWLIV�G¶pOqYHV���

'RFXPHQWV�GH�UpIpUHQFH��
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