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/HV�GRQQpHV�VXLYDQWHV�VRQW�EDVpHV�VXU�XQ�HIIHFWLI�
GH�����pOqYHV�GRQW�����KRPPHV�HW����IHPPHV�

*UDSKLTXH�����6WUXFWXUH�SDU�VH[H�
3URSRUWLRQV�

/D����qPH�SURPRWLRQ�GH�VXUYHLOODQWV�QH�FRPSWH�
TXH� ���� GH� IHPPHV�� $SUqV� DYRLU� FRQQX� XQH�
pOpYDWLRQ� UpJXOLqUH� GH� OHXU� UHSUpVHQWDWLYLWp�
GHSXLV� OD� ���qPH� SURPRWLRQ� ±� OD� ���qPH�
SURPRWLRQ� FRPSWDLW� ���� GH� IHPPHV� ±� OHXU�
SURSRUWLRQ� FRQQDvW� XQH� FKXWH� UHODWLYHPHQW�
PDUTXpH�� &HWWH� pYROXWLRQ� UpVXOWH� GLUHFWHPHQW�
GH� OD� FDPSDJQH� GH� FRPPXQLFDWLRQ� ODQFpH� HQ�
DXWRPQH� ����� DX� FRXUV� GH� ODTXHOOH� OH�
UHFUXWHPHQW�GHV�KRPPHV�pWDLW�DQQRQFp�FRPPH�
SULRULWDLUH���
/¶kJH� PR\HQ� GHV� pOqYHV� HVW� GH� ��� DQV�� %LHQ�
TXH� OpJqUHPHQW� LQIpULHXUH� j� FHOXL� GHV� pOqYHV�
GHV� SURPRWLRQV� SUpFpGHQWHV�� FHWWH� PR\HQQH�
UHVWH� pOHYpH� HQ� FRPSDUDLVRQ� DYHF� FHOOH� GHV�
SURPRWLRQV�G¶pOqYHV�G¶DXWUHV�pFROHV�SXEOLTXHV�
FRPPH�OD�SROLFH��

7DEOHDX�����6WUXFWXUH�SDU�JURXSH�G¶kJHV��
(IIHFWLIV�HW�SURSRUWLRQV�
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*UDSKLTXH�����6LWXDWLRQ�PDWULPRQLDOH�
3URSRUWLRQV�

*UDSKLTXH�����'LUHFWLRQV�UpJLRQDOHV�
3URSRUWLRQV�

/D� VLWXDWLRQ� PDWULPRQLDOH� HVW��
FRPPH� O¶kJH�� UHSUpVHQWDWLYH� GHV�
GRQQpHV� UHFXHLOOLHV� SRXU� OHV�
GHUQLqUHV� SURPRWLRQV�� 8Q� pOqYH�
VXU�GHX[�HVW�FpOLEDWDLUH�WDQGLV�TXH�
OD� VHFRQGH� PRLWLp� VH� SDUWDJH�
pTXLWDEOHPHQW�HQWUH�FHX[�TXL�VRQW�
PDULpV� HW� FHX[� TXL� YLYHQW� HQ�
XQLRQ� OLEUH�� 7RXWHIRLV�� RQ�
REVHUYHUD�TXH�O¶pOpYDWLRQ�GH�O¶kJH�
PR\HQ� GUDLQH�� GHSXLV� SOXVLHXUV�
DQQpHV�� XQH� DXJPHQWDWLRQ� GHV�
pOqYHV� YLYDQW� HQ� FRXSOH�� FH� TXL�
LPSOLTXH� GHV� HQMHX[� SOXV�
LPSRUWDQWV� TXDQW� DX[� OLHX[�
G¶DIIHFWDWLRQ� ORUV� GHV� VWDJHV�
VXLYLV�HQ�IRUPDWLRQ�HW�DX�PRPHQW�
GH�OD�WLWXODULVDWLRQ��
�
8Q� WLHUV� GH� OD� SURPRWLRQ�
SURYLHQW�GH�OD�GLUHFWLRQ�UpJLRQDOH�
GH� /LOOH�� FH� TXL� LQGLTXH� XQH�
DXJPHQWDWLRQ� GH� VD�
UHSUpVHQWDWLYLWp�� HQ� FRPSDUDLVRQ�
DYHF�OHV�SURPRWLRQV�SUpFpGHQWHV��
&H� UpVXOWDW� V¶H[SOLTXH� SDU� XQ�
HIIHW� GH� VWUXFWXUH�
GpPRJUDSKLTXH��OD�SRSXODWLRQ�GX�
QRUG� GX� SD\V�� SOXV� MHXQH��
JpQpUDQW� O¶HQWUpH� HQ� PDVVH� GH�
MHXQHV� DGXOWHV� VXU� OH� PDUFKp� GX�
WUDYDLO�� 3DU� DLOOHXUV�� FHWWH� UpJLRQ�
LQGXVWULDOLVpH� FRQQDvW� GHSXLV�
TXHOTXHV� DQQpHV� XQ� FRQWH[WH�
pFRQRPLTXH� GLIILFLOH� �IHUPHWXUH�
G¶HQWUHSULVHV�� OLFHQFLHPHQWV«��
D\DQW� SRXU� FRQVpTXHQFH� XQH�
GLPLQXWLRQ� GHV� SRVVLELOLWpV�
G¶HPEDXFKH� HW� XQH� pPLJUDWLRQ�
QDWLRQDOH� G¶XQH� SDUWLH� GH� VD�
SRSXODWLRQ�DFWLYH���
�
(QILQ�� RQ� SHXW� FRQVWDWHU� XQH�
QRXYHOOH� EDLVVH� GHV� pOqYHV�
SURYHQDQW� GHV� 'RP�7RP�� WDQGLV�
TXH�FHX[�GHV�'5�GH�%RUGHDX[�HW�
GH� 5HQQHV� FRQWLQXHQW� GH�
UHSUpVHQWHU�XQ�TXDUW�GHV�HIIHFWLIV��
/HV� TXDWUH� '5� �6WUDVERXUJ��
'LMRQ�� 0DUVHLOOH�� /\RQ�� GH� OD�
PRLWLp�(VW�GX�SD\V�QH�UHJURXSHQW�
TXH�����GHV�HIIHFWLIV�WRWDX[��
�
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3pQLWHQWLDLUH 3ROLFH *HQGDUPHULH -XVWLFH $UPpH 'RXDQHV
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*UDSKLTXH�����3DUHQWpV�HW�UHODWLRQV�GDQV�O¶DGPLQLVWUDWLRQ�
(IIHFWLIV�
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*UDSKLTXH�����'LSO{PH�OH�SOXV�pOHYp�REWHQX�
3URSRUWLRQV�

/¶pWXGH�GHV�GLSO{PHV�REWHQXV�SDU�
OHV� pOqYHV� GH� FHWWH� SURPRWLRQ�
UHVWH� j� O¶LPDJH� GHV� REVHUYDWLRQV�
QRWpHV� SRXU� OHV� SUpFpGHQWHV�
SURPRWLRQV�� ���� SRVVqGHQW� DX�
PRLQV� OH� EDFFDODXUpDW�� ���� XQ�
GLSO{PH� GH� O¶HQVHLJQHPHQW�
VXSpULHXU���
�
&HV� UpVXOWDWV� FRQILUPHQW� TXH� OHV�
pOqYHV� VXUYHLOODQWV� HQWUHQW� HQ�
IRUPDWLRQ� DYHF� GHV� GLSO{PHV� GH�
SOXV� HQ� SOXV� pOHYpV�� $� WHUPH��
FHWWH� WHQGDQFH� GH� IRQG� SHXW�
FRQGXLUH� j� GHV� UHPDQLHPHQWV� GX�
FRQWHQX�GHV�IRUPDWLRQV�DLQVL�TX¶j�
XQH� UpGpILQLWLRQ� GHV� PLVVLRQV� GH�
FHV� IRQFWLRQQDLUHV� �&RPEHVVLH��
������S������

/RUVTX¶RQ�GHPDQGH�DX[�pOqYHV� OHXUV�SDUHQWpV�HW� OHXUV� UHODWLRQV�GDQV� O¶DGPLQLVWUDWLRQ��XQ�JUDQG�
QRPEUH� GH� UpSRQVHV� LQGLTXH� GH� QRPEUHXVHV� FRQQDLVVDQFHV�� ,O� QH� SDUDLW� GRQF� SDV� H[FHVVLI�
G¶DYDQFHU� TX¶DYDQW� G¶LQWpJUHU� O¶DGPLQLVWUDWLRQ� SpQLWHQWLDLUH�� FHV� GHUQLHUV� SRVVqGHQW� GpMj� GHV�
VDYRLUV�VXU�O¶DGPLQLVWUDWLRQ�HW�VRQ�IRQFWLRQQHPHQW��'qV�ORUV��RQ�SHXW�DYDQFHU�TXH�O¶DFTXLVLWLRQ�GH�
FRQQDLVVDQFHV� VXU� OH� PLOLHX� DGPLQLVWUDWLI� HQ� JpQpUDO�� HW� O¶DGPLQLVWUDWLRQ� SpQLWHQWLDLUH� HQ�
SDUWLFXOLHU�±�SUHVTXH�����GHV�HIIHFWLIV�GH�FHWWH�SURPRWLRQ�D\DQW�GpFODUp�FRQQDvWUH�XQH�SHUVRQQH�
H[HUoDQW�GDQV�FH�PLOLHX�±�QH�FRPPHQFH�SDV�HQ�GpEXW�GH�IRUPDWLRQ�PDLV�ELHQ�DYDQW�SRXU�FHUWDLQV���
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(PSOR\pV 2XYULHUV 7RWDO

0RLQV�GH���PRLV
'H���PRLV�j�PRLQV�GH���DQV
��DQV�HW�SOXV

��
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

(FROH�1DWLRQDOH�G¶$GPLQLVWUDWLRQ�3pQLWHQWLDLUH��������DYHQXH�0LFKHO�6HUUHV���%3������������$JHQ�FHGH[���
'LUHFWHXU�GH�OD�3XEOLFDWLRQ���*HRUJHV�9LQ���5pGDFWHXU�HQ�FKHI���3KLOLSSH�3H\URQ�

5pGDFWLRQ���/DXUHQW�*UDV���&RQFHSWLRQ���/��3H\URQLH�%XWOHU��/��*UDV��)��7KpSLQ��'��*HUOLQJHU��3��0DOLQJUH\�±�-DQYLHU������
,PSUHVVLRQ���,PSULPHULH�(1$3���,661�HQ�FRXUV���'pS{W�OpJDO���j�SDUXWLRQ�

*UDSKLTXH�����'XUpHV�HW�QDWXUHV�GHV�H[SpULHQFHV�SURIHVVLRQQHOOHV��
(IIHFWLIV�

�

����pOqYHV��VRLW�����GHV�HIIHFWLIV�GH�FHWWH�SURPRWLRQ��RQW�GpFODUp�DYRLU�HX�DX�PRLQV�XQH�H[SpULHQFH�
SURIHVVLRQQHOOH� DYDQW� G¶LQWpJUHU� OD� IRUPDWLRQ�GH� VXUYHLOODQW� SpQLWHQWLDLUH��3DUPL� OHV� ���� H[SpULHQFHV�
UHFHQVpHV������RQW�GXUp�SOXV�GH�WURLV�DQV������HQWUH���PRLV�HW�XQ�DQ�HW����PRLQV�GH���PRLV��/D�PDMRULWp�
GHV� pOqYHV� D\DQW� GpMj� WUDYDLOOp� RQW� pWp� HPSOR\pV� ����� FLWDWLRQV��� 9LHQQHQW� HQVXLWH� OHV� HPSORLV�
G¶RXYULHUV�����FLWDWLRQV����
'H�FHV�UpVXOWDWV��SOXVLHXUV�FRQVWDWV�SHXYHQW�rWUH�WLUpV���
��/¶H[LVWHQFH�PrPH�GH�FHV�H[SpULHQFHV�SHUPHW�G¶DYDQFHU�TX¶XQH�PDMRULWp�GHV�pOqYHV�QH�SURYLHQW�SDV�
GLUHFWHPHQW�GH�O¶pFROH�RX�GH�O¶XQLYHUVLWp��
��� &HV� UpSRQVHV� ODLVVHQW� pJDOHPHQW� SHQVHU� TXH�� IRUWV� GH� FHV� H[SpULHQFHV�� OHV� pOqYHV� RQW� DFTXLV� GHV�
FRPSpWHQFHV� UHODWLRQQHOOHV� HVVHQWLHOOHV� SRXU� UHPSOLU� OD� IRQFWLRQ� GH� VXUYHLOODQW� SpQLWHQWLDLUH�� ©�XQH�
FHUWDLQH�PDWXULWp�HW�H[SpULHQFH�GH�OD�YLH�ª�SRXYDQW�LQIOXHQFHU�SRVLWLYHPHQW�OD�PDQLqUH�GH�WUDYDLOOHU�HW�
GH�FRPPXQLTXHU�DX�VHLQ�GH�OD�GpWHQWLRQ��*pUDUG�GH�&RQQLQFN��������S�������
���/¶LQLWLDWLYH�GH�SDVVHU�FH�FRQFRXUV�V¶LQVFULW�SRXU�XQ�JUDQG�QRPEUH�GDQV�XQH�ORJLTXH�GH�UHFRQYHUVLRQ�
SURIHVVLRQQHOOH� GRQW� OD� SUHPLqUH� PRWLYDWLRQ� YLVH� OD� VpFXULWp� GH� O¶HPSORL� �%HQJXLJXL�� 2UOLF�� �������
0DORFKHW���������7KpSLQ���������
��� (QILQ�� OD� QDWXUH� GHV� H[SpULHQFHV� SURIHVVLRQQHOOHV� YpFXHV� SDU� OHV� pOqYHV� FRUUHVSRQG� j� O¶RULJLQH�
SURIHVVLRQQHOOH�GH�OHXUV�SDUHQWV��YRLU�SODTXHWWHV�SUpFpGHQWHV����
�
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5()(5(1&(6�&,7((6�
&+$89(1(7�$���%(1*8,*8,�*���25/,&�)����������/H�SHUVRQQHO�GH�VXUYHLOODQFH�GHV�SULVRQV��(VVDL�GH�VRFLRORJLH�GX�
WUDYDLO��&HQWUH�G¶(WXGH�GHV�0RXYHPHQWV�6RFLDX[��&156��
&20%(66,(�3����������6RFLRORJLH�GH�OD�SULVRQ��QRXYHOOH�(GLWLRQ��&ROOHFWLRQ�5HSqUHV��/D�'pFRXYHUWH��
'(�&211,1&.�*����������/D�IRUPDWLRQ�GHV�VXUYHLOODQWV�GH�SULVRQ���PLVVLRQ�LPSRVVLEOH�"��/¶+DUPDWWDQ��
0$/2&+(7�*����������©�$�O¶pFROH�GH�OD�GpWHQWLRQ���TXHOTXHV�DVSHFWV�GH�OD�VRFLDOLVDWLRQ�SURIHVVLRQQHOOH�GHV�
VXUYHLOODQWV�GH�SULVRQ��ª�LQ�6RFLRORJLH�GX�WUDYDLO��Q�����SS����������
7+(3,1�)����������(WXGH�VXU�OHV�UHSUpVHQWDWLRQV�GHV�SHUVRQQHOV�HQ�IRUPDWLRQ�j�O¶(1$3�����qPH�SURPRWLRQ�G¶pOqYHV�
VXUYHLOODQWV��'LUHFWLRQ�GH�OD�5HFKHUFKH�HW�GH�OD�'LIIXVLRQ��(1$3��
�


