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(SLGfPLRORJLH

/qKHUSiV�HVW�XQH�PDODGLH�YLUDOH�FRQWDJLHXVH�GXH�g�+HUSHV�6LPSOH[��+69��FRPSUHQDQW��
W\SHV���+69���HW�+69���PDLV�SRXU�OHVTXHOV�LO�HVW�LQXWLOH�GH�FKHUFKHU�OH�VjURGLDJQRVWLF�SUjFLV
GDQV �OD �PHVXUH �Rn �OHV �� �W\SHV �YRQW �kWUH �GH �SOXV �HQ �SOXV �PjODQJjV �HW �UHVSRQVDEOHV
LQGLIIjUHPPHQW�GH�SRXVVjHV�DX�QLYHDX�ODELDO��JjQLWDO�RX�GqDXWUHV�RUJDQHV�

2Q�SHXW�WURXYHU�OH�W\SH���HW�OH�W\SH���DXVVL�ELHQ�DX�QLYHDX�JjQLWDO�TXH�ODELDO�HW�RQ�SHXW
PkPH�UHWURXYHU�OHV���W\SHV�VXU�OH�PkPH�VLWH��HW�OD�VHXOH�GLIIjUHQFH�VHUD�TXH�OH�QRPEUH
GH�UjFLGLYH�VHUD�SOXV�IUjTXHQW�DYHF�OH�+69���
'qDLOOHXUV�RQ�QH�GLW�SOXV�b�KHUSiV�ODELDO�d�RX�b�KHUSiV�JjQLWDO�d�PDLV�KHUSiV�WRXW�FRXUW�
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6WUXFWXUH�GX�YLUXV�GH�OqKHUSiV�+69�

/D�PDODGLH�YD�jYROXHU�SDU�SRXVVjHV�g�GHV�U\WKPHV�YDULDEOHV�HW�FRQWUDLUHPHQW�g�FH�TXL�HVW
FRXUDPPHQW�DGPLV��LO�SHXW�\�DYRLU�XQH�FRQWDPLQDWLRQ�PkPH�HQ�GHKRUV�GHV�SRXVVjHV�(Q
HIIHW��RQ�SHXW�SDU�H[HPSOH�UHWURXYHU�OH�YLUXV�DX�QLYHDX�GHV�VHFUjWLRQV�YDJLQDOHV�PkPH�HQ
GHKRUV�GHV�SRXVVjHV�

eD�SRVH�GH�UjHOV�SUREOiPHV�DX�VHLQ�GX�FRXSOH�ORUVTXH�OqXQ�GHV�GHX[�HVW�DWWHLQW�GqKHUSiV
�SHXU�GH�FRQWDPLQHU�OqDXWUH���VDQV�SDUOHU�jYLGHPPHQW�GHV�SUREOiPHV�UHQFRQWUjV�ORUVTXH�OHV
UjFXUUHQFHV�VRQW�UDSSURFKjHV�FDU�OHV�V\PSWmPHV�JjQLWDX[�HPSkFKHQW�JjQjUDOHPHQW�WRXWH
UHODWLRQ�VH[XHOOH�

4XHOTXHV�FKLIIUHV

&qHVW�OD�SUHPLeUH�FDXVH�GhXOFfUDWLRQ���SOXV�GH�����GH�OD�SRSXODWLRQ�JfQfUDOH��OHV
IHPPHV�VRQW�SOXV�WRXFKfHV�
)DFWHXU�DFFUX�GH�FRQWDPLQDWLRQ�SDU�OH�9,+�HW�OHV�DXWUHV�,67�
�������GH�OqKHUSiV�JjQLWDO�HVW�GX�g�+69��HW�������g�+69���/D�VjURSUjYDOHQFH�GH
+69��HVW��GDQV�OHV�GHX[�VH[HV��GH�����
/qKHUSiV�QjRQDWDO�WRXFKH����������QRXUULVVRQ��DYHF�XQH�WUDQVPLVVLRQ�PDWHUQR�IRHWDOH
ORUV�GH�OqDFFRXFKHPHQW��TXH�OqRQ�SHXW�jYLWHU�HQ�GRQQDQW�XQ�WUDLWHPHQW�DQWLYLUDO�g�OD
PiUH�MXVWH�DYDQW�OqDFFRXFKHPHQW��
/D�SULPR�LQIHFWLRQ�HVW�IUjTXHQWH�FKH]�OqDGROHVFHQW�HW�OqDGXOWH�MHXQH�
�� �g ��� �� �GHV �LQGLYLGXV �VjURSRVLWLI �SRXU �+69� �PjFRQQDLVVHQW �OHXU �VWDWXW
�DV\PSWRPDWLTXH��
8Q�LQGLYLGX�VjURSRVLWLI�SRXU�+69��D�SOXV�GH�ULVTXH�GqDFTXjULU�OH�9,+�GqXQ�SDUWHQDLUH
VjURSRVLWLI�SRXU�OH�9,+�TXqXQ�LQGLYLGX�VjURQjJDWLI�+69���SDU�OH�ELDLV�GHV�XOFjUDWLRQV
GXHV�DX[�SRXVVjHV�GH�OD�PDODGLH�
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&OLQLTXH

3ULPR�LQIHFWLRQ

/D�SULPR�LQIHFWLRQ�KHUSjWLTXH�FRUUHVSRQG�g�OD�SUHPLiUH�PLVH�HQ�FRQWDFW�GqXQH�SHUVRQQH
DYHF�OH�YLUXV�GH�OqKHUSiV��/D�FRQWDPLQDWLRQ�HVW�VWULFWHPHQW�LQWHU�KXPDLQH�PDLV�SHXW�VH�IDLUH
GH�OD�ERXFKH�YHUV�OH�VH[H��SDU�H[HPSOH�XQH�SHUVRQQH�D\DQW�XQ�KHUSiV�ODELDO�IDLVDQW�XQH
IHOODWLRQ�RX�XQ�FXQQLOLQJXV�HQWUDlQHUD�XQ�KHUSHV�JjQLWDO�g�VRQ�SDUWHQDLUH��

/qLQFXEDWLRQ�GXUH�HQWUH���HW����MRXUV�DYHF�XQH�PR\HQQH�GqXQH�VHPDLQH�
/D�SULPR�LQIHFWLRQ�HVW�HQ�JjQjUDO�WUiV�EUX\DQWH�HW�GRXORXUHXVH�HW�GH�WRSRJUDSKLH
YDULDEOH��JjQLWDOH�HW�H[WUH�JjQLWDOH�
7\SLTXHPHQW���XOFjUDWLRQV�GLIIXVHV��oGiPH�DYHF�LPSRVVLELOLWj�GH�UHFDORWHU��UjWHQWLRQ
GqXULQH� �LPSRVVLELOLWj �GH �VqDVVRLU �ORUVTXH �FHOD �VqjWHQG �DX �SjULQjH �DYHF �SDUIRLV
REOLJDWLRQ�GqKRVSLWDOLVHU�
/D�JXjULVRQ�VH�IDLW�GH�PDQLiUH�VSRQWDQjH�HQ���g���VHPDLQHV

3ULPR�LQIHFWLRQ�KHUSjWLTXH�g�JDXFKH�FKH]�OqKRPPH��g�GURLWH�FKH]�OD
IHPPH

�

5fFXUUHQFH

/D�UjFXUUHQFH�KHUSjWLTXH�FRUUHVSRQG�g�OD�UjDFWLYDWLRQ�GqXQ�KHUSiV�JjQLWDO��TXH�OD�SULPR�
LQIHFWLRQ�DL�jWj�V\PSWRPDWLTXH�RX�QRQ�

&HOD�WRXFKH����g�����GHV�SDWLHQWV�SRUWHXUV�Gq+69�DYHF�XQH�IUjTXHQFH�WUiV�YDULDEOH
�FHUWDLQV�WRXWHV�OHV���VHPDLQHV��GqDXWUHV�WRXV�OHV���DQV��
/H�WDEOHDX�HVW�EHDXFRXS�PRLQV�EUX\DQW�DYHF�XQH�JiQH�HVW�WUiV�YDULDEOH�VHORQ�OHV
SHUVRQQHV��HW�OqjWDW�LPPXQLWDLUH�PDLV�ORUVTXH�OHV�UjFXUUHQFHV�VRQW�UDSSURFKjHV�FHOD
SRVH�GHV�SUREOiPHV�GH�FRXSOH�VXU�OH�SODQ�VH[XHO�
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/qjYROXWLRQ�HVW�SOXV�FRXUWH�HQ���g���VHPDLQHV�HQ�JjQjUDO�

5jFXUUHQFH�KHUSjWLTXH

�

7UDLWHPHQW

&KH]�OhLPPXQRFRPSfWHQW

7UDLWHPHQW�GH�OqKHUSiV�FKH]�OH�VXMHW�LPPXQRFRPSjWHQW
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3DV�GqDFLFORYLU�HQ�FUiPH��SUjIjUHU�OHV�FUiPHV�FLFDWULVDQWHV��GHUPRFXLYUHc��FLFDOIDWHc�
EHSDQWKHQHc�

&KH]�OhLPPXQRGfSULPf

7UDLWHPHQW�GH�OqKHUSiV�FKH]�OH�VXMHW�LPPXQRGjSULPj

�

7UDLWHPHQW�SUfYHQWLI

/H�WUDLWHPHQW�SUjYHQWLI�UjGXLW�OD�IUjTXHQFH�GHV�SRXVVjHV�DYHF�XQH�ERQQH�WROfUDQFH�HW�XQ
EfQfILFH�SV\FKRORJLTXH�HW�DIIHFWLI�QRQ�QfJOLJHDEOH��2Q�OH�SURSRVH�FKH]�OHV�SDWLHQWV�TXL
IRQW�SOXV�GH���SRXVVjHV�SDU�DQ��0kPH�VL�RQ�SHXW�DYRLU�TXHOTXHV�UjWLFHQFHV�g�SUHVFULUH�XQ
WUDLWHPHQW�DQWL�LQIHFWLHX[�HQ�FRQWLQX�VXU�XQH�GXUjH�GqXQ�DQ��LO�IDXW�JDUGHU�HQ�WkWH�TXH�FH
WUDLWHPHQW�HVW�WUiV�ELHQ�WROjUj�HW�TXqLO�QqD�SDV��SRXU�OqLQVWDQW��jWj�UDSSRUWj�GH�UjVLVWDQFH�DX[
DQWL�YLUDX[�VXLWH�g�OD�SULVH�FRQWLQXH�DX�ORQJ�FRXUV��PkPH�VL�OH�SDWLHQW�RXEOLH�GH�WHPSV�HQ
WHPSV �GH �SUHQGUH �VRQ �WUDLWHPHQW��,O �FRQYLHQW �jJDOHPHQW �GqLQIRUPHU �OHV �SDWLHQWV �VXU
OqjYROXWLRQ�QDWXUHOOH�GH�OD�PDODGLH��OH�ULVTXH�GH�FRQWDJLRQ�PkPH�HQ�GHKRUV�GHV�SRXVVjHV�
UiJOHV �GqK\JLiQH �DYHF �OqXVDJH �GH �SUjVHUYDWLI �YRLUH �DEVWLQHQFH �GDQV �OH �FDV �GH �FRXSOH
GLVFRUGDQWV��IHPPH�HQFHLQWH�QRQ�LQIHFWjH�PDLV�SDUWHQDLUH�+69���

&KH]�OhLPPXQR�FRPSfWHQW�DX�GHOg�GH���UfFXUUHQFHV�DQ�HW�HQ�FDV�GqKHUSHV�JjQLWDO
LQYDOLGDQW

$FLFORYLU�����PJ�[���MRXU�SHQGDQW���g����PRLV��GXUjH�g�UjjYDOXHU�VHORQ�OHV
UHFRPPDQGDWLRQV�GH�OD�UjXQLRQ�GX�FRQVHQVXV�
9DODFLFORYLU�����PJ�MRXU�SHQGDQW���g����PRLV��&,�FKH]�OD�IHPPH�HQFHLQWH�
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)DPFLFORYLU�����J�M�HQ���g���SULVHV��SDV�Gq�$00�HQ�)UDQFH�

&KH]�OhLPPXQRGfSULPf�DX�GHOg�GH���UfFXUUHQFHV�DQ
$FLFORYLU�LGHP�LPPXQRFRPSjWHQWV�
)DPFLFORYLU�����PJ�[���IRLV�MRXU�SHQGDQW���VHPDLQHV�

,O�SHXW�DUULYHU�TXH�GXUDQW�OH�WUDLWHPHQW�OH�SDWLHQW�IDVVH�XQH�SRXVVjH��TXL�VHUD�TXDQG�PkPH
EHDXFRXS�PRLQV�LPSRUWDQWH�TXH�OHV�SRXVVjHV�KDELWXHOOHV��6RLW�RQ�FRQWLQXH�OH�WUDLWHPHQW�GH
IDhRQ�LGHQWLTXH��VRLW�RQ�SHXW�VH�SRVHU�OD�TXHVWLRQ�GqXQH�UjVLVWDQFH�HW�FKDQJHU�GH�PROjFXOH�
/qDYDQWDJH�GX�=HOLWUH[c��YDODFLFORYLU��HVW�TXqRQ�QH�SUHQG�TXqXQ�VHXO�FRPSULPj�SDU�MRXU�FH
TXL�IDYRULVH�OqREVHUYDQFH�

7UDLWHPHQW�FKH]�OD�IHPPH�HQFHLQWH

/hKHUSeV�GHPHXUH�XQH�FDXVH�LPSRUWDQWH�GH�PRUELGLWf�HW �GH�PRUWDOLWf�FKH]�OHV
QRXYHDX�QfV��&qHVW�SRXUTXRL�FKH]�XQH�MHXQH�IHPPH�DYHF�XQ�GjVLU�GH�JURVVHVVH�RX�PkPH�VL
HOOH�HVW�GjMg�HQFHLQWH�HW�TXqRQ�D�XQH�QRWLRQ�GqDQWjFjGHQW�GqKHUSiV�LO�IDXW�IDLUH��

VRLW�XQ�SUjOiYHPHQW�DYHF�FXOWXUH�HW�3&5�VL�LO�H[LVWH�GHV�OjVLRQV
VRLW�XQH�VjURORJLH�HQ�GjEXW�GH�JURVVHVVH�DILQ�GqDYRLU�XQH�WUDFH�jFULWH�g�SUjVHQWHU�g
OqREVWjWULFLHQ�PRQWUDQW�TXqHOOHV�VRQW�SRUWHXVHV�GqKHUSiV
RQ�SHXW�jJDOHPHQW�IDLUH�XQH�SUHVFULSWLRQ�GLIIjUjH�DYHF�FXOWXUH���3&5�g�HIIHFWXHU�HQ
FDV�GH�SRXVVjH�GXUDQW�OD�JURVVHVVH

5HFRPPDQGDWLRQV�HQ�FDV�GH�SULPR�LQIHFWLRQ�HW�RX�ORUV�GhLQIHFWLRQV�DX��ePH
WULPHVWUH�GH�OD�JURVVHVVH��

�6L�SULPR�LQIHFWLRQ�VXUYHQDQW���PRLV�DYDQW�OhDFFRXFKHPHQW���
$FLFORYLU�����PJ�[����MRXU�MXVTXqg�OqDFFRXFKHPHQW�

�6L�SRXVVjH�DYDQW�OH�GHUQLHU�PRLV�GH�JURVVHVVH��
$FLFORYLU�����PJ�[����MRXU�SHQGDQW����MRXUV�SXLV�����PJ�[�����MRXU�g�SDUWLU�GH�OD
��ePH�VHPDLQH�MXVTXhd�OD�ILQ�GH�OD�JURVVHVVH

�6L�SRXVVjH�SHQGDQW�OH�WUDYDLO��
,QGLFDWLRQ�GqXQH�FfVDULHQQH���WUDLWHPHQW�GH�OD�PiUH�GH�SUjIjUHQFH�SDU�YRLH�,9
HW�SURSK\OD[LH�GX�QRXYHDX�Qj��DFLFORYLU����PJ��NJ�SHQGDQW����MRXUV�GDQV�OHV
IRUPHV�FXWDQjR�PXTXHXVHV�HW����MRXUV�GDQV�OHV�IRUPHV�QHXURORJLTXHV���

$FWXHOOHPHQW��RQ�QH�UHWURXYH�SDV�GH�ULVTXH�PDOIRUPDWLI�OLj�g�OqDFLFORYLU�


