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

�

/D� ��qPH� SURPRWLRQ� GH� /LHXWHQDQWV�
3pQLWHQWLDLUHV� HVW� FRPSRVpH� G¶pOqYHV�
LVVXV� GH� GLIIpUHQWV� PRGHV� GH�
UHFUXWHPHQW��� OLVWH� G¶DSWLWXGH�� FRQFRXUV�
LQWHUQH��HU�6XUYHLOODQWV�� FRQFRXUV� LQWHUQH�
6XUYHLOODQW�� �QRXV� DYRQV� UHJURXSp� OHV�
LQWHUQHV� GDQV� QRV� WUDLWHPHQWV�
VWDWLVWLTXHV��� FRQFRXUV� H[WHUQH�� HW�
UHFRQQDLVVDQFH� GH� OD� TXDOLWp� GH�
WUDYDLOOHXU� KDQGLFDSp� VRXV� FRQWUDW�
�UHJURXSpV�GDQV�OH�JURXSH�©�H[WHUQHV�ª����
/HV� FRQWHQXV� GH� IRUPDWLRQ� GHV�
SHUVRQQHOV�HW�OHXU�GXUpH�VRQW�DGDSWpV�HQ�
IRQFWLRQ� GH� OHXU� UHFUXWHPHQW�� HQ�
UHVSHFWDQW�OH�SULQFLSH�GH�O¶DOWHUQDQFH���
�
/D� ��qPH� SURPRWLRQ� SUpVHQWH� OD�
UpSDUWLWLRQ� VXLYDQWH��� ����GH� IHPPHV� HW�
���� G¶KRPPHV�� /D� SURSRUWLRQ� GH�
IHPPHV�DXJPHQWH�GH�����SDU�UDSSRUW�j�
OD���qPH��
�
(Q�FRPSDUDLVRQ�DYHF�OD���qPH�SURPRWLRQ��
OD� SURSRUWLRQ� GHV� LQWHUQHV� DXJPHQWH� GH�
���� ����� GH� O¶HIIHFWLI��� /D� SURSRUWLRQ�
G¶H[WHUQHV� EDLVVH� GH� ���� ����� GH�
O¶HIIHFWLI��HW�FHOOH�GHV�VWDJLDLUHV�GH�OD�OLVWH�
G¶DSWLWXGH�VH�PDLQWLHQW�j������
4XHOOH� TXH� VRLW� OD�PRGDOLWp� G¶DFFqV� j� OD�
IRUPDWLRQ�� OD� SURSRUWLRQ� GH� IHPPHV� HVW�
HQ� DXJPHQWDWLRQ��� �� ���� FKH]� OHV�
H[WHUQHV�� �� ���� FKH]� OHV� LQWHUQHV�� ��
����HQ�OLVWH�G¶DSWLWXGH��
�
/D�PR\HQQH�G¶kJHV�GHV�pOqYHV�����DQV��
FRQILUPH� O¶DXJPHQWDWLRQ� UHOHYpH� SRXU� OD�
��qPH�� (OOH� YDULH� IRUWHPHQW� HQWUH� OHV�
PRGHV� GH� UHFUXWHPHQW�� /HV� H[WHUQHV�
GHPHXUHQW� OHV� SOXV� MHXQHV� ���� DQV� HQ�
PR\HQQH��� /HV� LQWHUQHV� VH� UHJURXSHQW�
DXWRXU� GH� ��� DQV�� /HV� VpOHFWLRQQpV� SDU�
OLVWH� G¶DSWLWXGH� RQW� HQ�PR\HQQH� ��� DQV��
/¶kJH� PR\HQ� GHV� KRPPHV� HVW� SOXV�
pOHYp������DQV�����DQV�SRXU�OHV�IHPPHV���

*UDSKLTXH�����/HV�kJHV�PR\HQV�

*UDSKLTXH� �� �� 6WUXFWXUH� SDU� VH[H� HW� SDU�PRGDOLWpV�
GH�UHFUXWHPHQW�±�(IIHFWLIV�

*UDSKLTXH�����6WUXFWXUH�SDU�VH[H��±�3URSRUWLRQV�
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,QWHUQHV ([WHUQHV /LVWH�G
DSWLWXGH

&pOLEDWDLUH8QLRQ�OLEUH3DFVp
0DULp'LYRUFp9HXI
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%UHYHW &$3�%(3 %DF %DF��� %DF��� %DF��� %DF����HW
SOXV

([WHUQHV
,QWHUQHV
/LVWH�G
DSWLWXGH

�
�
�

*UDSKLTXH�����6LWXDWLRQ�PDWULPRQLDOH�±�(IIHFWLIV�

�
�

/D�VWDELOLWp� IDPLOLDOH�HVW�PDMRULWDLUH�
SXLVTXH�����GHV�pOqYHV�YLYHQW�HQ�
FRXSOH�� /HV� GLIIpUHQFHV� HQWUH�
JURXSHV� VRQW� SHUVLVWDQWHV��� OHV�
H[WHUQHV�� SOXV� MHXQHV�� VRQW� HQ�
PDMRULWp� FpOLEDWDLUHV�� � /HXUV� DvQpV�
LVVXV�GX�FRQFRXUV� LQWHUQH�HW�GH� OD�
OLVWH�G¶DSWLWXGH�YLYHQW�PDULWDOHPHQW�
j� ����� ,O� H[LVWH� XQH� GLIIpUHQFH�
HQWUH� OHV�VH[HV��� OHV�KRPPHV�VRQW�
����j�YLYUH�HQ�FRXSOH�FRQWUH�����
GH�IHPPHV��
�
�
�
�
�
/D�SULQFLSDOH�UpJLRQ�GH�SURYHQDQFH�
GHV� pOqYHV� HVW� j� QRXYHDX� OD�
GLUHFWLRQ� GH� 3DULV�� 6L[� ',5� VH�
GpWDFKHQW� HQVXLWH� DYHF� GHV�
UHSUpVHQWDWLYLWpV�YDULDQW�GH����j����
�� �5HQQHV�� � /LOOH�� 6WUDVERXUJ��
0DUVHLOOH��/\RQ�HW�%RUGHDX[���
�
�
�
�
$X�UHJDUG�GHV�FULWqUHV�GH�VpOHFWLRQ�
GHV� GLIIpUHQWV� PRGHV� G¶DFFqV��
QRXV� UHWURXYRQV� GHV� GLIIpUHQFHV�
GDQV� OHV� QLYHDX[� GH� GLSO{PH� GHV�
pOqYHV�� /HV� LQWHUQHV� VRQW� ���� j�
rWUH� EDFKHOLHUV� FRQWUH� ���� SRXU�
FHX[� LVVXV� GH� OD� OLVWH� G¶DSWLWXGH��
/HV�H[WHUQHV�VRQW�SOXV�GH�OD�PRLWLp�
j� SRVVpGHU� XQ� EDF� �� ��� /HV�
IHPPHV�� PDMRULWDLUHV� GDQV� OH�
FRQFRXUV� H[WHUQH� VRQW� GH� IDLW� SOXV�
GLSO{PpHV��� ���� RQW� XQ� %DF� �� ��
FRQWUH�����G¶KRPPHV���
�
�
�
�
/D� QDWXUH� GHV� GLSO{PHV� REWHQXV�
YDULH� HQ� IRQFWLRQ� GX� PRGH� GH�
UHFUXWHPHQW�� �/H�FRQFRXUV�H[WHUQH�
HVW�RXYHUW�DX[�WLWXODLUHV�G
XQ�%DF���
���kJpV�GH����DQV�DX�SOXV����
/HV�H[WHUQHV�VRQW�LVVXV�GH�OD�ILOLqUH�
GURLW� j� ��� ��� ���� GHV� FDQGLGDWV�
GH� OD� OLVWH� G¶DSWLWXGH� RQW� VXLYL� XQ�
FXUVXV� WHFKQLTXH��/HV� LQWHUQHV�RQW�
XQ�SDUFRXUV�SOXV�KpWpURJqQH�������
HQ�JHVWLRQ�HW�FRPSWDELOLWp������HQ�
WHFKQLTXH�� ���� HQ� VFLHQFHV�
KXPDLQHV�HW�����HQ�VHFUpWDULDW��
�
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%RUGHDX[

'LMRQ
/LOOH

/\RQ
0DUVHLOOH

3DULV
5HQQHV

6WUDVERXUJ
7RXORXVH
'RP�7RP

*UDSKLTXH�����'LUHFWLRQ�LQWHUUpJLRQDOH�±�3URSRUWLRQ�

*UDSKLTXH�����1DWXUH�GHV�GLSO{PHV�REWHQXV�±�(IIHFWLIV�

*UDSKLTXH�����'LSO{PH�OH�SOXV�pOHYp�±�(IIHFWLIV�
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/HWWUHV�ODQJXHV�
3K\V��0DWKV

(FRQRPLH
*HVWLRQ�&RPSWD�&RP�

6HFUpWDULDW�$GPLQLVWUDWLRQ
6FLHQFHV�KXPDLQHV�

7HFKQLTXH��LQGXV��EkWL�
DJUL��

6HUYLFHV�K{WHO��LQIRUP�����
'URLW

([WHUQHV
/LVWH�G
DSWLWXGH
,QWHUQHV
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'pIHQVH
(FRQRPLH��)LQDQFHV�HW�,QGXVWULH

(PSORL��&RKpVLRQ�VRFLDOH�HW
ORJHPHQW

)RQFWLRQ�SXEOLTXH�WHUULWRULDOH
,QWpULHXU

-XVWLFH��DXWUH�TXH�/LHXWHQDQW�
6DQWp

7UDQVSRUWV��(TXLSHPHQW��7RXULVPH
$XWUHV
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$JULFXOWHXUV &DGUHV��3URI�
/LEpUDOHV

3URI�
,QWHUPpGLDLUHV

(PSOR\pV 2XYULHUV

0RLQV�GH����PRLV
'H���PRLV�j���DQV
��DQV�HW�SOXV
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7RWDO ([WHUQHV ,QWHUQHV /LVWH�G
DSWLWXGH

�
�
�

*UDSKLTXH�����1DWXUH�GHV�FRQFRXUV�SDVVpV�SDU�OHV�
H[WHUQHV���(IIHFWLIV� �

��� FRQFRXUV� RQW� pWp� SDVVpV� HQ� SDUDOOqOH�
SDU�OHV�H[WHUQHV�GRQW����DX�PLQLVWqUH�GH�OD�
-XVWLFH�� 1RXV� SRXYRQV� UHPDUTXHU� TXH�
PDOJUp� �� UpSRQVHV� SRVLWLYHV� j� XQ� DXWUH�
FRQFRXUV�� FHV� pOqYHV� RQW� IDLW� OH� FKRL[�
G¶LQWpJUHU�OH�FRUSV�GHV�/LHXWHQDQWV��
/HV� pOqYHV� H[WHUQHV� RQW� HQ� PDMRULWp� GpMj�
H[HUFp�XQH�DFWLYLWp�SURIHVVLRQQHOOH��,O�V¶DJLW�
SULQFLSDOHPHQW�GH�SRVWHV�G¶HPSOR\pV�HW�FH�
SRXU� XQH� GXUpH� GH� �� PRLV� j� �� DQV�� � ���
H[WHUQHV�RQW�GpMj�WUDYDLOOp�GDQV�OD�)RQFWLRQ�
3XEOLTXH� HW� ��� G¶HQWUH� HX[� RQW� GpMj� WHQX�
GHV� IRQFWLRQV� GDQV� O¶$GPLQLVWUDWLRQ�
3pQLWHQWLDLUH� ��� FRPPH� 6XUYHLOODQWV�� ��
pOqYHV�6XUYHLOODQWV����&,3���
�
�

*UDSKLTXH������(YROXWLRQ�GHV�SURSRUWLRQV�GH�IHPPHV�GH�OD��H�j�OD���H�SURPRWLRQ�

/D�SURSRUWLRQ�GH� IHPPHV�HQ�EDLVVH�GHSXLV� OD��qPH�� FRQQDvW� DXMRXUG¶KXL� XQH� IRUWH�SURJUHVVLRQ�����������
&HWWH�pYROXWLRQ�SURYLHQW�HVVHQWLHOOHPHQW�GH� OD� IpPLQLVDWLRQ�GHV�pOqYHV� LQWHUQHV��&HWWH� IpPLQLVDWLRQ�D�pWp�
HQJDJpH� DX� GpEXW� GHV� DQQpHV� ��� GDQV� OH� FRUSV� GHV� SHUVRQQHOV� GH� VXUYHLOODQFH� HW� VH� UpSHUFXWH�
DXMRXUG¶KXL�DX�QLYHDX�GHV�SRVWHV�GH�JUDGpV��

*UDSKLTXH�����([SpULHQFHV�SURIHVVLRQQHOOHV�GHV�H[WHUQHV�±�(IIHFWLIV�
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,QWHUQHV
/LVWH�G
DSWLWXGH
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(FROH�1DWLRQDOH�G¶$GPLQLVWUDWLRQ�3pQLWHQWLDLUH��������DYHQXH�0LFKHO�6HUUHV���%3������������$JHQ�FHGH[���
'LUHFWHXU�GH�OD�3XEOLFDWLRQ���9DOpULH�'HFURL[���5pGDFWHXU�HQ�FKHI���1DWKDOLH�1RsO�

5pGDFWLRQ���(ORGLH�0DXUR���&RQFHSWLRQ���/��3H\URQLH�%XWOHU��(��0DXUR��/��*UDV��'��*HUOLQJHU��&��*DQGRQ���5��$LQ���2FWREUH�������
'RQQpHV�GLVSRQLEOHV�VXU�ZZZ��HQDS�MXVWLFH�IU�

,PSUHVVLRQ���,PSULPHULH�(1$3�±�,661�HQ�FRXUV�±�'pS{W�OpJDO���j�SDUXWLRQ�

*UDSKLTXH������$QFLHQQHWp�GDQV�O¶DGPLQLVWUDWLRQ�SpQLWHQWLDLUH�GHV�VWDJLDLUHV�LVVXV�
GX�FRQFRXUV�LQWHUQH�HW�GH�OD�OLVWH�G¶DSWLWXGH���(IIHFWLIV�

/HV� VWDJLDLUHV� GH� OD� OLVWH� G¶DSWLWXGH� RQW� ORJLTXHPHQW� WUDYDLOOp� GDQV� XQ� SOXV� JUDQG� QRPEUH�
G¶pWDEOLVVHPHQWV�TXH�OHV�LQWHUQHV�����HQ�PR\HQQH�FRQWUH�����SRXU�OHV�LQWHUQHV��/HV�JUDGHV�GH�PDMRU�HW�
GH�SUHPLHU�VXUYHLOODQW�RQW�FRQWULEXp�j�XQH�SOXV�JUDQGH�PRELOLWp�GHV�VWDJLDLUHV�GH�OD�OLVWH�G¶DSWLWXGH��

*UDSKLTXH������1RPEUH�G¶pWDEOLVVHPHQWV�IUpTXHQWpV���(IIHFWLIV�

/¶DQFLHQQHWp�PR\HQQH�GH�OD���qPH�HVW�GH����DQV��/HV�VWDJLDLUHV�GH�OD�OLVWH�G¶DSWLWXGH�RQW�XQH�DQFLHQQHWp�
SOXV�pOHYpH�����DQV��TXH�FHX[�LVVXV�GX�FRQFRXUV�LQWHUQH�����DQV���2Q�REVHUYH��SDU�UDSSRUW�j�OD���qPH��
XQ�UHFXO�GH�O¶DQFLHQQHWp���FKH]�OHV�LQWHUQHV������DQV���GDQV�OD�OLVWH�G¶DSWLWXGH������DQ���3HXW�rWUH�HVW�FH�OD�
FRQVpTXHQFH�GX�QRXYHDX�VWDWXW�G¶DYULO������TXL�RXYUH� OH�FRQFRXUV� LQWHUQH�DX[�IRQFWLRQQDLUHV�GH� O
(WDW�
MXVWLILDQW�GH���DQQpHV�GH�VHUYLFHV�HIIHFWLIV�j�FRPSWHU�GH�OHXU�WLWXODULVDWLRQ�HW�pWDQW�j�SOXV�GH����DQV�GH�
O
kJH�OLPLWH�GX�FRUSV��
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