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/×LPSDFW� GH� OD� WD[H� VXU� OD� YDOHXU
DMRXW©H� VXU� OD� VWDELOLW©� GHV� UHFHWWHV
GDQV�FHUWDLQV�SD\V�DIULFDLQV���ODFXQHV
HQ� PDWL¨UH� GH� SROLWLTXH� HW� GH
GLVFLSOLQH� ILVFDOH� HQ� XWLOLVDQW� OH� UDWLR
FR»W�HIILFDFLW©
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$X� PRPHQW� R�� OD� FULVH� GX� &RYLG���� IUDSSH�� OHV

SD\V� DIULFDLQV� RQW� PLV� HQ� SODFH� SOXVLHXUV

PHVXUHV� G
DOO�JHPHQW� ILVFDO� SRXU� DWW�QXHU� HW

DP�OLRUHU� O
LPSDFW� GH� OD� SDQG�PLH� VXU

O
�FRQRPLH�� &HV� PHVXUHV�� SRXU� Q
HQ� FLWHU� TXH

TXHOTXHV�XQHV��VRQW�QRWDPPHQW�OHV�VXLYDQWHV��

/HV� HQWUHSULVHV� RQW� EHVRLQ� GH� OLTXLGLW�V� SRXU

FRXYULU� OHXUV� G�SHQVHV� TXRWLGLHQQHV�� PDLV

DYHF�OD�FULVH��QRPEUHXVHV�VRQW�FHOOHV�TXL�VRQW

VXVFHSWLEOHV�GH�G�FODUHU�GHV�SHUWHV�|�OD�ILQ�GH

OHXU�H[HUFLFH�ILQDQFLHU�VRXV�UHYXH��&HOD�U�GXLUD

FRQVLG�UDEOHPHQW� OHV� UHFHWWHV� DWWHQGXHV� GH

O
LPS�W�VXU�OH�UHYHQX�GHV�VRFL�W�V�

,O� HVW� GRQF� G
DXWDQW� SOXV� LPSRUWDQW� TXH� OHV

DGPLQLVWUDWLRQV�ILVFDOHV�VXUYHLOOHQW�GH�SU�V�OHV

U�VXOWDWV�GHV�UHFHWWHV�GH�OD�79$�HW�YHLOOHQW�|�FH

TXH� OD� GLVFLSOLQH� ILVFDOH� QH� VRLW� SDV� WURS

GLIILFLOH� |� PDLQWHQLU�� &RPSWH� WHQX� GH

O
LPSRUWDQFH�GH�O�DXJPHQWDWLRQ�GHV�UHFHWWHV�GH

OD� 79$�� LO� VHUD� HVVHQWLHO� G
DP�OLRUHU� O
HIILFDFLW�

GH� OD� FROOHFWH� GH� OD� 79$� GDQV� OD� PHVXUH� GX

SRVVLEOH� HW� GH� UHQIRUFHU� OD� GLVFLSOLQH� ILVFDOH

YRORQWDLUH� SHQGDQW� FHWWH� SDQG�PLH� GX� &29,'�

���HW�GXUDQW�OD�S�ULRGH�GH�UHFRXYUHPHQW�

8QH� IDoRQ�G
DP�OLRUHU� O
HIILFDFLW��HW� O
HIILFLHQFH

JOREDOHV�GX�V\VW�PH�GH�OD�79$�VHUDLW�G
DFFUR�WUH

O
HIILFDFLW�� GH� VD� FROOHFWH� HW�RX� GH� VXSSULPHU

OHV� ODFXQHV� SROLWLTXHV� TXL� SRXUUDLHQW� DIIHFWHU

VRQ�HIILFDFLW���'DQV�FHW�DUWLFOH��FHOD�VH�IDLW�SDU

OH�ELDLV�GX�UDWLR�&R�W�(IILFDFLW���5&(�>�@�

/H� UDWLR�5&(� WHO� TX
LQGLTX��GDQV� OH� WDEOHDX� FL�

GHVVRXV�� HVW� O
LQGLFDWHXU� OH� SOXV� XWLOLV�� SRXU

�YDOXHU� OHV� SHUIRUPDQFHV� HQ� PDWL�UH� GH

UHFHWWHV�HW�O
HIILFDFLW��JOREDOH�GH�OD�79$��&H�UDWLR

FRPSDUH� OHV� UHFHWWHV� U�HOOHV� GH� OD� 79$� DX[

UHFHWWHV�WK�RULTXHV>�@�G
XQH�WD[H�SDUIDLWHPHQW

DSSOLTX�H� HW� SU�OHY�H� |� XQ� WDX[� XQLIRUPH� VXU

O
HQVHPEOH� GH� OD� FRQVRPPDWLRQ�� 3OXV� FH� UDWLR

HVW� SURFKH� GH� ]�UR�� SOXV� O
HIILFDFLW�� GH� OD

FROOHFWH� GH� OD� 79$� HVW� IDLEOH�� WDQGLV� TXH� OHV

UDWLRV� SOXV� SURFKHV� GH� XQ� G�QRWHQW� XQH

HIILFDFLW��SOXV��OHY�H�

�

L�� /
DFF�O�UDWLRQ� GHV� UHPERXUVHPHQWV� GH� OD� 79$�

DYHF� XQ� WUDLWHPHQW� VS�FLILTXH� SRXU� OHV� SHWLWV

FRQWULEXDEOHV�GH�OD�79$�

LL�� 8QH� GHPDQGH� DX� FDV� SDU� FDV� G
H[RQ�UDWLRQ� GH

S�QDOLW�V�SDU�OHV�JUDQGV�FRQWULEXDEOHV�TXL�SHXYHQW

G�PRQWUHU� TX
LOV� VRQW� LQFDSDEOHV� GH� SD\HU� OHXUV

LPS�WV�HQ�UDLVRQ�GH�OD�FDWDVWURSKH�GX�&29,'����

LLL�� /D� VXVSHQVLRQ� GHV� GURLWV� VXU� OHV� LPSRUWDWLRQV

GHV�PLQ�UDX[�

LY�� /D� SURORQJDWLRQ� GHV� G�ODLV� GH� G�S�W� HW� GH

SDLHPHQW�GHV�G�FODUDWLRQV�G�LPS�WV��HW

Y�� /D� U�GXFWLRQ� GHV� WD[HV� VXU� OHV� SURGXLWV

P�GLFDX[��HQWUH�DXWUHV�

3DU� FHV� PHVXUHV�� OHV� DGPLQLVWUDWLRQV� ILVFDOHV

YLVHQW� |� UHQGUH� OD� VLWXDWLRQ� SOXV� J�UDEOH� SRXU

OHXUV� FRQWULEXDEOHV�� 'DQV� O
HQVHPEOH�� FRPPH

GDQV� G
DXWUHV� U�JLRQV� GX� PRQGH�� OD� SDQG�PLH

GX� &29,'���� D� HX� XQ� HIIHW� Q�JDWLI� VXU� OHV

�FRQRPLHV� DIULFDLQHV�� FH� TXL� D� HQWUD�Q�� XQH

U�YLVLRQ� |� OD� EDLVVH� GH� OHXUV� SU�YLVLRQV� GH

FURLVVDQFH��FRQRPLTXH�

/×LPSDFW�GH�OD�WD[H�VXU�OD�YDOHXU�DMRXW©H�VXU�OD�VWDELOLW©�GHV�UHFHWWHV�GDQV�FHUWDLQV�SD\V�DIULFDLQV��
ODFXQHV�HQ�PDWL¨UH�GH�SROLWLTXH�HW�GH�GLVFLSOLQH�ILVFDOH�HQ�XWLOLVDQW�OH�UDWLR�FR»W�HIILFDFLW©

>�@�5DWLR�&R�W�(IILFDFLW�� ��5HFHWWH�$FWXHOOH�GH� OD�79$����G�SHQVH

GH�FRQVRPPDWLRQ�ILQDOH�[�WDX[�QRUPDO�GH�OD�79$�

'H�QRPEUHX[�VHFWHXUV�G
HQWUHSULVHV�RQW�VDFULIL�

OD�U�VLOLHQFH�ILQDQFL�UH�DX�SURILW�GH�OD�YDOHXU�GHV

DFWLRQQDLUHV��'DQV�OD�SUDWLTXH�GH�OD�FRPSWDELOLW�

HW� GX� FRQWU�OH�� OD� YLDELOLW�� GHV� HQWUHSULVHV� HVW

WHVW�H� HQ� H[DPLQDQW� |� OD� IRLV� OD� OLTXLGLW�� HW� OD

VROYDELOLW��GX�ELODQ�

>�@�5HFHWWHV�WK�RULTXHV���OHV�UHFHWWHV�WK�RULTXHPHQW�SHUoXHV�VL�OD
79$� �WDLW� DSSOLTX�H� DX� WDX[� QRUPDO� |� O
HQVHPEOH� GH� O
DVVLHWWH

ILVFDOH�SRWHQWLHOOH�
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(Q� J�Q�UDO�� OD� SHUIRUPDQFH�GHV� DGPLQLVWUDWLRQV

ILVFDOHV� HQ�PDWL�UH� GH� OD� FROOHFWH� GH� OD� 79$� HVW

ODUJHPHQW� LQIOXHQF�H� SDU� GHX[� FRPSRVDQWHV�� |

VDYRLU� OH� G�ILFLW� GH� SROLWLTXH� HW� OH� G�ILFLW� GH

GLVFLSOLQH�ILVFDOH��/H�G�ILFLW�GH�SROLWLTXH�FRQFHUQH

FHUWDLQV�DVSHFWV�GHV�FKRL[�SROLWLTXHV�UHODWLIV�DX[

WDX[� GH� OD� 79$�� DX[� G�SHQVHV� ILVFDOHV�� DX[

PRGLILFDWLRQV� GX� VHXLO� GH� OD� 79$�� DX[

H[RQ�UDWLRQV�� HWF��� WDQGLV� TXH� OH� G�ILFLW� GH

GLVFLSOLQH�ILVFDOH��YDOXH�OD�PHVXUH�GDQV�ODTXHOOH

OHV� FRQWULEXDEOHV� UHVSHFWHQW� WRXWHV� OHXUV

REOLJDWLRQV�O�JLVODWLYHV�HW�DGPLQLVWUDWLYHV�

/D� SXEOLFDWLRQ� GHV� 3HUVSHFWLYHV� )LVFDOHV

$IULFDLQHV��3)$��GH�������$7$)�������>�@�DQDO\VH�OH

UDWLR� FR�W�HIILFDFLW�� GDQV� ��� SD\V� DIULFDLQV

V�OHFWLRQQ�V��'HSXLV�������OH�WDX[�QRUPDO�VXU�OHV

SURGXLWV� FRQVRPP�V� ORFDOHPHQW� GDQV� OHV� SD\V

3)$�HVW�UHVW��FRQVWDQW��|�O
H[FHSWLRQ�GH�WURLV�SD\V�

$X�*KDQD�� LO� HVW�SDVV��GH� ���|� �����SRXU� FHQW� HQ

������DX�%RWVZDQD��LO�D�DXJPHQW��GH����|����SRXU

FHQW�HQ������HW�HQ�$IULTXH�GX�6XG�GH����|����SRXU

FHQW�HQ������� /H�0DGDJDVFDU�D� OH� WDX[�GH�79$� OH

SOXV� �OHY�� ��� SRXU� FHQW� SDUPL� OHV� SD\V� 3)$

V�OHFWLRQQ�V�� HW� OH� WDX[� OH� SOXV� EDV� GH� ��� SRXU

FHQW�VH�WURXYH�DX�%RWVZDQD�

�

'DQV� OHV� SD\V� ILJXUDQW� GDQV� OH� WDEOHDX� FL�

GHVVRXV�� OH� WDX[� QRUPDO� PR\HQ� GH� OD� 79$� HVW

VXS�ULHXU� |� ��� SRXU� FHQW�� DYHF� XQ� UDWLR� FR�W�

HIILFDFLW��PR\HQ�GH�������&HOD�G�PRQWUH�TX
HQ

������ O
HIILFDFLW�� GHV� V\VW�PHV� GH� OD� 79$� GDQV

FHV�SD\V��WDLW�IDLEOH�HW�GHYUDLW��WUH�HQFRUH�SOXV

DIIHFW�H� SDU� OHV� GLYHUVHV�PHVXUHV� GH� SROLWLTXH

ILVFDOH� HW� QRQ� ILVFDOH� PLVHV� HQ� SODFH� DILQ� GH

IUHLQHU� OHV� LPSDFWV� GX� &29,'����� 6HXOHV

TXHOTXHV� �FRQRPLHV� V�OHFWLRQQ�HV� SRXU

OHVTXHOOHV� GHV� GRQQ�HV� VRQW� GLVSRQLEOHV

DYDLHQW� XQ� UDWLR� FR�W�HIILFDFLW�� VXS�ULHXU� |� ��

��� WHOV� TXH�� /H� %RWVZDQD�� O��OH�0DXULFH�� OH� &DS�

9HUW�� O
$IULTXH� GX� 6XG� HW� OD� =DPELH�� �3RXU� SOXV

G�LQIRUPDWLRQV�� YHXLOOH]� FRQVXOWHU� LFL� O�DQDO\VH

FRPSO�WH�GDQV�O��GLWLRQ������GHV�3)$���

>�@�$7$)���������3HUVSHFWLYHV�)LVFDOHV�$IULFDLQHV�GH�O�$7$)�������3XEOLFDWLRQ�GX�)RUXP�VXU�O
DGPLQLVWUDWLRQ

ILVFDOH�DIULFDLQH��$7$)���3UHWRULD��KWWSV���HYHQWV�DWDIWD[�RUJ�LQGH[�SKS"SDJH GRFXPHQWV	IROGHU ��
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/H�UDWLR�&R�W�HIILFDFLW��GH�OD�79$�GDQV�FHUWDLQV�SD\V�GH�3)$�HQ�����

3D\V ,9$�)&(
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�'&)��'�SHQVHV�GH�FRQVRPPDWLRQ�ILQDOH���5&(��5DWLR�&R�W�(IILFDFLW��

/D� SDQG�PLH� GX� &29,'���� YD� FHUWDLQHPHQW

DJJUDYHU� OD� FRPSRVDQWH� UHODWLYH� DX[� ODFXQHV

SROLWLTXHV� GX� &R�W�� HIILFDFLW�� HQ� UDLVRQ� GHV

PHVXUHV�G
H[RQ�UDWLRQ�LQ�YLWDEOHV�HW�Q�FHVVDLUHV

LQWURGXLWHV� VS�FLILTXHPHQW� HQ� U�SRQVH� |� OD

SDQG�PLH�� TXL� DXURQW� SRXU� HIIHW� GH� U�GXLUH� OHV

UHFHWWHV� GH� OD� 79$�� 7RXWHIRLV�� O
�ODUJLVVHPHQW� GX

IRVV�� GH� SROLWLTXH� SHXW� �WUH� DWW�QX��� HQ� RSWDQW

SRXU� GHV� LQWHUYHQWLRQV� FLEO�HV� HW� QRQ� SDV

J�Q�UDOHV�� 3DU� H[HPSOH�� HQ� OLPLWDQW� O
DSSOLFDWLRQ

GHV�H[RQ�UDWLRQV�GH�OD�79$�|�OD�VHXOH�LPSRUWDWLRQ

GH� ELHQV� XWLOLV�V� SRXU� VRXWHQLU� OH� V\VW�PH� GH

VDQW�� HW� FRPEDWWUH� OHV� HIIHWV� GX� &29,'����� HQ

DXJPHQWDQW� WHPSRUDLUHPHQW� OH� VHXLO� GH� FKLIIUH

G
DIIDLUHV� SRXU� O
DSSOLFDWLRQ� GX� U�JLPH� VLPSOLIL�

GH� OD� 79$� SULQFLSDOHPHQW� SRXU� OHV� SHWLWHV

HQWUHSULVHV�� RX� HQ� U�GXLVDQW� WHPSRUDLUHPHQW� OH

WDX[� QRUPDO� GH� OD� 79$� XQLTXHPHQW� SRXU� OHV

VHUYLFHV� HW� OHV�GHQU�HV�DOLPHQWDLUHV� IRXUQLV�SDU

OHV� HQWLW�V� IRXUQLVVDQW� GHV� VHUYLFHV� G
K�WHOOHULH

HW�GH�UHVWDXUDWLRQ�

'
DXWUH�SDUW��XQH�DXJPHQWDWLRQ�GH�O
DPSOHXU�GX

G�ILFLW�GH�OD�GLVFLSOLQH�ILVFDOH��TXL�SHXW�SURYHQLU

G
LPSHUIHFWLRQV� GDQV� OD� PLVH� HQ� °XYUH� GX
V\VW�PH�GH�OD�79$�H[LVWDQW�GDQV�XQH��FRQRPLH

RX� G
XQ� H[F�V� GH� G�FODUDWLRQV� GH� FU�GLW� HW� GH

GHPDQGHV� GH� UHPERXUVHPHQW�� SHXW� H[DFHUEHU

OD�WDLOOH�GH�O
�FRQRPLH�SDUDOO�OH��'DQV�FH�FDV��OHV

DSSURFKHV� YLVDQW� |� U�GXLUH� OH� G�ILFLW� GH� OD

GLVFLSOLQH� ILVFDOH� GXUDQW� OH� &29,'���� SHXYHQW

LQFOXUH� O
DFF�O�UDWLRQ� GHV� UHPERXUVHPHQWV� GH

OD� 79$�� SULQFLSDOHPHQW� SRXU� OHV� SHWLWHV� HW

PR\HQQHV� HQWUHSULVHV� FODVV�HV� FRPPH

�FRQWULEXDEOHV� ILDEOHV�� �F��|�G�� TXL� RQW� XQ� ERQ

KLVWRULTXH� GH� GLVFLSOLQH� ILVFDOH�� DILQ� GH

SU�VHUYHU�OHXU�OLTXLGLW��HW�OHXU�IOX[�GH�WU�VRUHULH�

RX�SDU� OH� UHSRUW�GHV�SDLHPHQWV�GH� OD� 79$�SRXU

WRXWHV� OHV� HQWUHSULVHV�GRQW� OH� FKLIIUH�G
DIIDLUHV

HVW�LQI�ULHXU�|�XQ�FHUWDLQ�VHXLO�
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