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4X¶LO� V¶DJLVVH� GH� PXWDWLRQ� RX� G¶DYDQFHPHQW�� QRXV������
HQWHQGRQV�VRXYHQW�pYRTXHU�OD�QRPHQFODWXUH�GHV�SRVWHV�
G¶RIILFLHUV«� 

4XH� QRXV� UpVHUYH� OD� QRPHQFODWXUH� "����������
&RPPHQW� IRQFWLRQQH� W-HOOH� "� &RPPHQW� HVW-
HOOH� GpILQLH� HW� UpYLVpH� "� 4XHOOH� HVW� VRQ��������
LQIOXHQFH�VXU�QRV�SDUFRXUV�GH�FDUULqUH�" 

(OOH� FRQVWLWXH�XQH� OLVWH� UpSHUWRULDQW� O¶HQVHPEOH� GHV�
SRVWHV� D\DQW� YRFDWLRQ� j� rWUH� RFFXSpV� SDU� OHV�
PHPEUHV� GH� QRWUH� FRUSV� GDQV� OH� SpULPqWUH� GH� OD���
SROLFH�QDWLRQDOH��HW�VHORQ�OHV�FDV�HQ�GHKRUV��� 

/HV� SRVWHV� \� VRQW� FDWpJRULVpV� VHORQ� �� QLYHDX[������������������
FRUUHVSRQGDQW�DX[� UHVSRQVDELOLWpV�H[HUFpHV��'HSXLV� OH�
�HU� MDQYLHU� ������ OD� QRPHQFODWXUH� GX� &RUSV� GH��������
FRPPDQGHPHQW��&&���GHYHQXH�OHWWUpH��FRPSUHQG�������
SRVWHV� UpSDUWLV� HQWUH� $� �SRVWHV� G¶DSSUHQWLVVDJH� HW��
G¶DSSURIRQGLVVHPHQW��� %� �SRVWHV� j� UHVSRQVDELOLWp�������
LQWHUPpGLDLUH��HW�&��SRVWHV�j�KDXWHV�UHVSRQVDELOLWpV�� 

VFVL-SQ�IU���������������������������������������������������������������������������������������������������������������������������PDL����� 
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· $���DQFLHQ�QLYHDX���RX������VRUWLH�G¶pFROH�-����GHV�SRVWHV 

· $�� �DQFLHQ� QLYHDX� �� RX� ��� �� DSSURIRQGLVVHPHQW� SRXU� MHXQH� OLHXWHQDQW� HW� FDSLWDLQH� VXU� XQ���������
GHX[LqPH�RX�WURLVLqPH�SRVWH�-�����GHV�SRVWHV 

· %���DQFLHQ�QLYHDX������FDSLWDLQH�H[SpULPHQWp�RX�MHXQH�FRPPDQGDQW��DFFHVVLEOH�j�OD�PXWDWLRQ�j�
SDUWLU� GH� �� DQV� GH� WLWXODULVDWLRQ� -� ������ GHV� SRVWHV�� &HV� GHUQLHUV� SHUPHWWHQW� GH� SRVWXOHU� j��
O¶DYDQFHPHQW�FRPPDQGDQW�SRXU�FHX[�TXL�FRPSWHQW����DQV�GDQV�OH�FRUSV�� 

· %�� �DQFLHQ� QLYHDX� �*�� �� SRVWH� j� UHVSRQVDELOLWp� RX� H[SHUWLVH� SOXV� pOHYpH�� DFFHVVLEOH�����������������
H[FHSWLRQQHOOHPHQW� DX[� FDSLWDLQHV� SURPRXYDEOHV� HW� SHUPHWWDQW� DX[� FRPPDQGDQWV� GH�
© FDJQRWWHU ª�SRXU�O¶DFFqV�DX�*5$)�GH�FRPPDQGDQW�GLYLVLRQQDLUH�-�������GHV�SRVWHV 

· &��DQFLHQ�QLYHDX������SRVWHV�VRPPLWDX[�RFFXSpV�SDU�GHV�FRPPDQGDQWV�GLYLVLRQQDLUHV�IRQFWLRQ�
QHOV��FRPPDQGDQWV�GLYLVLRQQDLUHV�RX�FRPPDQGDQWV�H[SpULPHQWpV�-�����GHV�SRVWHV� 

 

/D� QRPHQFODWXUH� LGHQWLILH� pJDOHPHQW� OHV� SRVWHV� '� �GLIILFLOHV�� TXL� RXYUHQW� GURLW� j� XQH������
PDMRUDWLRQ�GH�O¶,53�GH������HW�FHX[�GH�FKHIV�GH�VHUYLFH�DYHF�XQH�,53�GH�������¼� 

8Q� DUWLFOH� GpWDLOOp� HVW� GpGLp� j� OD� QRXYHOOH����������
QRPHQFODWXUH� GDQV� OH� QXPpUR� ���� GH� 3ROLFH���
1RXYHOOH� 



�� 

 

&RQIRUPpPHQW� j� OD� QRWH� '*31� GX� ��� GpFHPEUH� ������ O¶DGPLQLVWUDWLRQ��������
LQIRUPH��DFWXHOOHPHQW�LQGLYLGXHOOHPHQW�FKDTXH�RIILFLHU�GX�QLYHDX�GH�VRQ�SRVWH�
GDQV� OD� QRXYHOOH� QRPHQFODWXUH� GX� FRUSV�� 9RV� GpOpJXpV� 6&6,� SHXYHQW�������
pJDOHPHQW� YRXV� UHQVHLJQHU� VXU� OH� QLYHDX� GH� YRWUH� SRVWH� RX� G¶XQ� SRVWH� TXL�
YRXV�LQWpUHVVH�j�OD�PXWDWLRQ�HW�YRXV�FRQVHLOOHU�HQ�IRQFWLRQ�GH�YRV�REMHFWLIV�� 

48,�e/$%25(�(7�)$,7�e92/8(5�/$�120(1&/$785(�" 
/D� QRPHQFODWXUH� Q¶HVW� SDV� ILJpH� GpILQLWLYHPHQW��(OOH� IDLW� O¶REMHW� G¶XQH� FDPSDJQH� GH� UpYLVLRQ�������
DQQXHOOH� HQWUH� OH� SULQWHPSV� HW� O¶DXWRPQH� SRXU� V¶DGDSWHU� QRWDPPHQW� DX[� pYROXWLRQV� GDQV����
O¶RUJDQLVDWLRQ�GHV� VHUYLFHV�� ,O�HVW�DLQVL�SRVVLEOH��V¶LO�\�D�GHV�pOpPHQWV�IDFWXHOV�SRXU�OH�MXVWLILHU��GH�
GHPDQGHU�OD�UpYLVLRQ�GX�OLEHOOp�HW�RX�GX�QLYHDX�G¶XQ�SRVWH�� 

'DQV�FH�FDGUH��OHV�',6$� RQW� IDLW� UHPRQWHU� HQ����������� OHXUV�SRVWHV�GHYDQW�rWUH�RFFXSpV�SDU�
GHV�RIILFLHUV�DX�%XUHDX�GHV�2IILFLHUV�GH�3ROLFH��%23��GH� OD�'5&31��TXL�YHLOOH�j� OD�FRKpUHQFH�
GH� O¶HQVHPEOH� DSUqV� XQ� GLDORJXH� DYHF� OHV� 26� UHSUpVHQWDWLYHV�� &H� WUDYDLO� V¶HVW� LQVFULW� GDQV� OD�������
ORJLTXH�GH�OD�GpIODWLRQ�GHV�HIIHFWLIV�GX�&&�HW�GH�OD�UpSDUWLWLRQ�SUpYXH�SDU�OH�SURWRFROH�GH������������
GH�FDSLWDLQHV������GH�FRPPDQGDQWV������GH�FRPPDQGDQWV�GLYLVLRQQDLUHV�HW�()��3DU�DLOOHXUV�������
SRVWHV�QRQ�QRPHQFODWXUpV�VRQW�GHVWLQpV�j�OD�GpIODWLRQ�DX�GpSDUW�GH�OHXU�WLWXODLUH� 

/D�QRPHQFODWXUH�GRLW��SDU�DLOOHXUV��FRQVWLWXHU�XQ� RXWLO� GH� JHVWLRQ�5+� SpUHQQH� HW� SHUPHWWUH� DX[����
IRQFWLRQQDLUHV� GH� VH� SURMHWHU� VHORQ� OHXUV� DVSLUDWLRQV��3RXU� OH�6&6,�� OH�QLYHDX�G¶XQ�SRVWH�GRLW��
GpSHQGUH�GH�FULWqUHV�REMHFWLYDEOHV� OLpV�DX[�UHVSRQVDELOLWpV�TX¶LO� LPSOLTXH�HW�QRQ�GH� OD�SHUVRQQDOLWp�
GH�VRQ�WLWXODLUH�GX�PRPHQW��� 

48(//(6�&216e48(1&(6�3285�02,�" 
/H� QLYHDX� G¶XQ� SRVWH� LPSDFWH� OHV� SRVVLELOLWpV� GH� PXWDWLRQ� HW����������
G¶DYDQFHPHQW��$SUqV�VD�SUHPLqUH�DIIHFWDWLRQ��XQ� OLHXWHQDQW�D�YRFDWLRQ�
G¶pYROXHU�VXU�XQ�GHX[LqPH�SRVWH�QRPHQFODWXUp�$���8Q�FDSLWDLQH��TXL�
VRXKDLWH�RULHQWHU�VD�FDUULqUH�DX�SOXV�YLWH�VXU�GHV�SRVWHV�j�UHVSRQVDELOLWp��
SRXUUD�YLVHU�j�SDUWLU�GH���DQV�GH�WLWXODULVDWLRQ�XQH�PRELOLWp�VXU�XQ�SRVWH�
%���QLYHDX�TXL�SHUPHW�XQH�SURPRWLRQ�DSUqV����DQQpHV�GH�WLWXODULVDWLRQ���
8Q�FRPPDQGDQW�TXL�DVSLUH�j�XQ�DYDQFHPHQW�DX�*5$)�GHYUD�FLEOHU�GHV�
SRVWHV�GH�QLYHDX�%��RX�&�HW�\�H[HUFHU�DX�PRLQV���DQV��,O�SRXUUD�DXVVL��
GqV� �� DQQpHV� G¶DQFLHQQHWp� j� FH� JUDGH� �GRQW� XQH� DX� �qPH� pFKHORQ�����
DWWHLQGUH� SOXV� UDSLGHPHQW� OHV� SOXV� KDXWHV� UHVSRQVDELOLWpV� GX� FRUSV� GH�������������
FRPPDQGHPHQW�HQ�SRVWXODQW�VXU�XQ�HPSORL�IRQFWLRQQHO� 

/H� 6&6,� VH� EDW� SRXU� TXH� OD� QRPHQFODWXUH� SHUPHWWH� j� FKDTXH� RIILFLHU� GH� FRQVWUXLUH� VRQ������
SDUFRXUV� HQ� FRQQDLVVDQFH� GH� FDXVH�� /HV� UqJOHV� GH� JHVWLRQ� TXL� SUpFLVHQW� VRQ� XWLOLVDWLRQ����
GRLYHQW�REpLU�DX�PrPH�REMHFWLI�� 

,O�VHUDLW�DLQVL� ORJLTXH��SXLVTX¶LO�HVW�SRVVLEOH�GH�SRVWXOHU�VXU�XQ�SRVWH�%��DX�ERXW�GH���DQV��TXH� OH�
JUDGH�GH�FRPPDQGDQW�VRLW�DFFHVVLEOH�GDQV�OH�PrPH�GpODL��,O�FRQYLHQW�DXVVL�G¶DXJPHQWHU�OH�QRPEUH�
GH�SRVWHV�%���HQFRUH�LQVXIILVDQW�GDQV�SOXVLHXUV�GLUHFWLRQV�G¶HPSORL��/H�6&6,�D�REWHQX�HQ�RXWUH�TXH�
O¶DFFqV�DX[�QLYHDX[�&�QRQ�()�VRLW�DXVVL�SRVVLEOH�DX�ERXW�GH���DQV�GDQV�OH�JUDGH�GH�FRPPDQGDQW��
(QILQ�� QRXV� UHJUHWWRQV� TXH� OD� QRPHQFODWXUH� GHV� RIILFLHUV� QH� VRLW� SDV� SHQVpH� HQ� FRKpUHQFH� DYHF�
FHOOH�GHV�0HH[�58/3�G¶XQ�F{Wp�HW�FHOOH�GHV�FRPPLVVDLUHV�GH�O¶DXWUH��� 


