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([WHUQHV ,QWHUQHV

+RPPHV )HPPHV

�

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

*UDSKLTXH�����6WUXFWXUH�SDU�VH[H��±�(IIHFWLIV�

�� q P H � 352027 ,21 �' ¶ (/(9(6 �' ,5(&7(856 �
�
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&RQFRXUV�H[WHUQH &RQFRXUV�LQWHUQH (QWUHWLHQ�GH
UHFUXWHPHQW��547+�

+RPPHV
)HPPHV

�
�
/D�FRPSRVLWLRQ�GH�OD���qPH�SURPRWLRQ�
G¶pOqYHV� GLUHFWHXUV� FRQILUPH� OH�
PRXYHPHQW�GH�IpPLQLVDWLRQ�GX�FRUSV�
GHV�'63��/D� UpSDUWLWLRQ�GHV�HIIHFWLIV�
HQWUH� KRPPHV� ��� VRLW� ����� HW�
IHPPHV� ���� VRLW� ����� GpSDVVH�
PrPH� FHOOH� GHV� EDQFV� GH� IDFXOWp��
SXLVTXH� ���� GHV� pOqYHV� HQ� 0DVWHU�
GH�'URLW�VRQW�GHV�pWXGLDQWHV���
�
�
�
�
�
�
�
6XU� OHV� ���� FDQGLGDWV� DX� FRQFRXUV�
LQWHUQHV� �� pOqYHV� RQW� LQWpJUp� OD�
IRUPDWLRQ� GRQW� �� SHUVRQQHOV�
G¶LQVHUWLRQ��
/HV� FDQGLGDWV� DX� FRQFRXUV� H[WHUQH��
SOXV� QRPEUHX[� ������ UHSUpVHQWHQW�
����GH� OD�SURPRWLRQ�VRLW����pOqYHV��
2Q� SHXW� QRWHU� TXH� �� pOqYHV�
OLHXWHQDQWV� RQW� LQWpJUp� FHWWH�
SURPRWLRQ�SDU�OH�FRQFRXUV�H[WHUQH��
�
�
�
�
�
/¶kJH� PR\HQ� GH� O¶HQVHPEOH� GH� OD�
SURPRWLRQ�HVW�GH����DQV��,O�Q¶\�D�SDV�
GH� GLIIpUHQFH� VLJQLILFDWLYH� HQWUH�
KRPPHV� HW� IHPPHV�� /HV� H[WHUQHV�
������ DQV�� VRQW� HQ� PR\HQQH� SOXV�
MHXQHV� TXH� OHXUV� FROOqJXHV� LQWHUQHV�
������DQV��GH�SUqV�GH����DQV��

*UDSKLTXH�����$JHV�PR\HQV�

+RPPHV���
�

)HPPHV����
��



6(37(0%5(������

� ��

�

��

�� ��� � ��

��

��

%DF��� %DF��� %DF��� %DF���

&RPPHUFH��pFR�JHVWLRQ�ILQ�
6FLHQFHV�KXP���KLVW�JpR�
'URLW��VFLHQFHV�SR�

�
�
�
�

��

� �
�

� � �

�

�
� ��

�

�

��

��

&pOLEDWDLUH8QLRQ�OLEUH 3DFVp 0DULp 6pSDUp 1RQ
UpSRQVH
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%RUGHDX[
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7RXORXVH
/LOOH

0DUVHLOOH
5HQQHV

6WUDVERXUJ
'LMRQ
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*UDSKLTXH�����'LUHFWLRQV�,QWHUUpJLRQDOHV����(IIHFWLIV�
�

*UDSKLTXH�����'LSO{PHV�HW�VSpFLDOLWpV�±�(IIHFWLIV�

�
�� q P H � 352027 ,21 �' ¶ (/(9(6 �' ,5(&7(856 �

�

*UDSKLTXH�����6LWXDWLRQ�PDWULPRQLDOH�±�(IIHFWLIV� �
�
$ORUV� TXH� OHV� SURPRWLRQV�
SUpFpGHQWHV� YR\DLHQW� EDLVVHU�
OD� SURSRUWLRQ� GHV� FpOLEDWDLUHV��
OD� WHQGDQFH� V¶LQYHUVH� DYHF� OD�
��H�� � (Q� HIIHW�� ��� pOqYHV� �VRLW�
��� ��� GpFODUHQW� YLYUH� VHXOV�
GRQW���DYHF�HQIDQW��6XU� OHV����
pOqYHV� TXL� YLYHQW� HQ� FRXSOH�� ��
RQW�DX�PRLQV���HQIDQW��
�
�
�
�
�
�
�
�
/¶RULJLQH� JpRJUDSKLTXH� GHV�
pOqYHV� YDULH� IRUWHPHQW� DYHF�
FHOOH�GH� OD�GHUQLqUH�SURPRWLRQ��
&HWWH�DQQpH��OHV�',63�GH�3DULV�
HW� GH� %RUGHDX[� FDUDFROHQW� HQ�
WrWH�� �� pOqYHV� DUULYHQW� GH�
7RXORXVH�HW�DXWDQW�GH�/\RQ��/D�
',63� GH� 0DUVHLOOH� UHYLHQW� DX�
QLYHDX�GH�/LOOH�HW�5HQQHV�DYHF�
��pOqYHV�FKDFXQH��
�
�
�
�
�
�
�
/D� QDWXUH� GHV� GLSO{PHV� IDLW�
DSSDUDvWUH� j� QRXYHDX� XQH�
pFUDVDQWH�PDMRULWp� GH� MXULVWHV��
HW�FH�PrPH�SDUPL� OHV� LQWHUQHV�
TXL� VRQW� �� j� DYRLU� VXLYL� GHV�
pWXGHV�GH�'URLW��
/HV� H[WHUQHV� VRQW� SOXV�
GLSO{PpV� TXH� OHV� LQWHUQHV��
PrPH�VL�FHV�GHUQLHUV�VRQW���j�
DYRLU�DX�PRLQV�XQ�EDF������
2Q� SHXW� V¶LQWHUURJHU� VXU� OD�
UHODWLYH�KRPRJpQpLWp��HW�FH��DX�
ILO� GHV� SURPRWLRQV�� GX� SURILO�
HVWXGLDQWLQ� GHV� pOqYHV�� (VW�FH�
TXH� OHV� DSSRUWV� G¶XQ� SDUFRXUV�
XQLYHUVLWDLUH� HQ� 'URLW� VRQW� DX�
F°XU�GX�TXRWLGLHQ�GHV�PpWLHUV�
GHV�'63�"���
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$UWLV��&RPPHUo��&KHI�G
HQWU�

&DGUH��3URI�OLEpUDOH

3URI��,QWHUPpGLDLUH
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$XWUHV

0DJLVWUDWXUH

3ROLFH

3--
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6DQWp

*HQGDU�'RXDQHV��$UPpH
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�
�� q P H � 352027 ,21 �' ¶ (/(9(6 �' ,5(&7(856 �
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*UDSKLTXH�����1DWXUH�GHV�FRQFRXUV�SDVVpV���(IIHFWLIV�
�

*UDSKLTXH�����2ULJLQH�VRFLRSURIHVVLRQQHOOH�±�(IIHFWLIV�

*UDSKLTXH�����1RPEUH�GH�FRQFRXUV�SDVVpV���(IIHFWLIV� ��� pOqYHV� RQW� WHQWp� DX� PRLQV�
XQ� DXWUH� FRQFRXUV� GH� OD�
)RQFWLRQ� 3XEOLTXH�� /HXU�
PR\HQQH�G¶kJH�HVW�GH����DQV��
3DUPL� HX[�� �� LQWHUQHV� VH� VRQW�
SUpVHQWpV�j�XQ�DXWUH�FRQFRXUV�
TXH� FHOXL� GH� '63�� 6XU�
O¶HQVHPEOH� GH� FHV� SRVWXODQWV��
��� RQW� XQ� GLSO{PH� HQ� 'URLW��
/HXUV� QLYHDX[� G¶pWXGHV� VH�
UpSDUWLVVHQW�DLQVL������ WLWXODLUHV�
G¶XQ�EDF��������G¶XQ�EDF�����HW�
��G¶XQ�EDF������
�
�
�
�
�
�
�
$X� FXPXO�� O¶HQVHPEOH� GHV�
FRQFRXUV� GX� PLQLVWqUH� GH� OD�
-XVWLFH� �HQ�GHKRUV�GH�FHOXL�GH�
'63�� UHSUpVHQWH� ���
FDQGLGDWXUHV�� /HV� FRQFRXUV�
SRXU� OHV� PpWLHUV� VRXV�
O¶XQLIRUPH�VRQW� FLWpV���� IRLV� HW�
OHV� DXWUHV� FRQFRXUV� GH� OD�
)RQFWLRQ�3XEOLTXH�VRQW� FLWpV�j�
���UHSULVHV��
�
�
�
�
�
�
�
�
�
�
�
�
/HV� PRGqOHV� SDUHQWDX[�
GRPLQDQWV�VRQW�OHV�VXLYDQWV����
��XQ�FRXSOH�GH�FDGUHV�SRXU����
pOqYHV���
��XQ�FRXSOH�G¶HPSOR\pV�SRXU���
pOqYHV���
�� XQ� SqUH� FDGUH� HW� XQH� PqUH�
VRLW� HPSOR\pH� VRLW� GDQV� XQH�
SURIHVVLRQ�LQWHUPpGLDLUH�SRXU���
pOqYHV���
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([SpULHQFH�G
HQFDGUHPHQW ([SpULHQFH�GH�SULVH�HQ�FKDUJH ([SpULHQFH�G
HQFDGUHPHQW�HW
GH�SULVH�HQ�FKDUJH

1RYLFHV

([WHUQHV
,QWHUQHV

(1$176 �3(1 , 7(17 ,$ ,5(6 �
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)3�FDWpJ�$ )3�FDWpJ�% )3�FDWpJ��& &DGUH�
3URI�OLEpUDOH

3URI�LQWHUPpGLDLUH (PSOR\p 2XYULHU

0RLQV�GH���PRLV
'H���PRLV�j���DQV
3OXV�GH���DQV
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(FROH�1DWLRQDOH�G¶$GPLQLVWUDWLRQ�3pQLWHQWLDLUH��������DYHQXH�0LFKHO�6HUUHV���%3������������$JHQ�FHGH[���
'LUHFWHXU�GH�OD�3XEOLFDWLRQ���9DOpULH�'HFURL[���5pGDFWHXU�HQ�FKHI���'��*HUOLQJHU�

5pGDFWLRQ���(ORGLH�0DXUR���&RQFHSWLRQ���-��5LHX[��(��0DXUR��/��*UDV��&��*DQGRQ���5��$LQ���6HSWHPEUH�������
�'RQQpHV�GLVSRQLEOHV�VXU�KWWS����ZZZ�HQDS�MXVWLFH�IU�HW�KWWS���LQWUDQHW�MXVWLFH�JRXY�IU�VLWH�HQDS�LQGH[�SKS�

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

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

3DUPL�OHV����pOqYHV�TXL�RQW�HX�XQH�H[SpULHQFH�GDQV�OD�)RQFWLRQ�3XEOLTXH����RQW�FXPXOp�XQH�GXUpH�GH�
WUDYDLO�UpHOOHPHQW�VLJQLILFDWLYH�GH�SOXV�GH���PRLV����LQWHUQHV�HW���H[WHUQHV���
6XU����pOqYHV�D\DQW�HX�GHV�H[SpULHQFHV�HQ�GHKRUV�GH�OD�)RQFWLRQ�3XEOLTXH�����RQW�HX�XQH�H[SpULHQFH�
VXSpULHXUH�j���PRLV����LQWHUQHV�HW����H[WHUQHV��HW�FH�HQ�WDQW�TX¶HPSOR\pV��

�
�� q P H � 352027 ,21 �' ¶ (/(9(6 �' ,5(&7(856 �

�

*UDSKLTXH������([SpULHQFH�G¶HQFDGUHPHQW��HW�H[SpULHQFH�GH�SULVH�HQ�FKDUJH�GH�
SHUVRQQHV�FRQIURQWpHV�DX[�DXWRULWpV�MXGLFLDLUHV�±�(IIHFWLIV�

/D�ULFKHVVH�GHV�H[SpULHQFHV�G¶HQFDGUHPHQW�HW�GH�SULVH�HQ�FKDUJH�GH�SHUVRQQHV�FRQIURQWpHV�DX[�DXWRULWpV�
MXGLFLDLUHV� QH� YDULH� SDV� HQ� IRQFWLRQ� GX� VH[H�� $LQVL� SRXU� FKDTXH� W\SH� G¶H[SpULHQFH�� RQ� UHWURXYH� XQH�
UpSDUWLWLRQ�SURFKH�GH�FHOOH�GH� OD�SRSXODWLRQ�WRWDOH�GH� OD�SURPRWLRQ�GH� O¶RUGUH�GH�����GH�IHPPHV�HW�����
G¶KRPPHV�� /D� FRPSDUDLVRQ� HQWUH� H[WHUQHV� HW� LQWHUQHV� SHUPHW� GH� GLUH� TX¶LO� H[LVWH� XQH� OpJqUH� WHQGDQFH�
SRXU� OHV�H[WHUQHV�j�rWUH�SOXV�H[SpULPHQWpV�HQ�PDWLqUH�G¶HQFDGUHPHQW��1RWRQV� LFL�TXH� O¶H[SpULHQFH�SHXW�
rWUH�DFTXLVH�ORUV�GH�WHPSV�H[WUDSURIHVVLRQQHOV�FRPPH�O¶DVVRFLDWLI�RX�OH�SROLWLTXH��8QH�GLIIpUHQFH�PDUTXpH�
FRQFHUQH�O¶H[SpULHQFH�GH�SULVH�HQ�FKDUJH�R��OHV�LQWHUQHV�VRQW�SURSRUWLRQQHOOHPHQW�ELHQ�SOXV�H[SpULPHQWpV�
TXH� OHV�H[WHUQHV��(Q� OLHQ�DYHF� OD� UHPDUTXH�SUpFpGHQWH�� VL� OD�SUDWLTXH�GH� O¶HQFDGUHPHQW�Q¶DWWHQG�SDV� OH�
QRPEUH�GHV�DQQpHV��kJHV�PR\HQ������DQV���FHOOH�GH�SULVH�HQ�FKDUJH�FURvW�DYHF�O¶kJH��HQ�PR\HQQH������
DQV���


