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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� GH� ���
pOqYHV� LVVXV�GH�GLIIpUHQWV�PRGHV�GH�
UHFUXWHPHQW����
�����VWDJLDLUHV�RQW�SDVVp�OH�FRQFRXUV�
LQWHUQH�� GRQW� ��� VXUYHLOODQWV� HW� ���
SUHPLHUV�VXUYHLOODQWV���
�� ��� pOqYHV� RQW� SDVVp� OH� FRQFRXUV�
H[WHUQH�� GRQW� �� VXUYHLOODQWV� HW� ��
FRQVHLOOHUV�G¶LQVHUWLRQ�HW�SUREDWLRQ���
��� �� pOqYHV� RQW� SDVVp� XQ� HQWUHWLHQ�
G¶HPEDXFKH� HQ� TXDOLWp� GH�
WUDYDLOOHXUV� KDQGLFDSpV�� UHJURXSpV�
DYHF�OHV�H[WHUQHV��
/HV� VWDJLDLUHV� LVVXV� GH� OD� OLVWH�
G¶DSWLWXGH� GpEXWHURQW� OHXU� IRUPDWLRQ�
HQ�MDQYLHU�������
�
�
/D� ��qPH� SURPRWLRQ� SUpVHQWH� OD�
UpSDUWLWLRQ�VXLYDQWH������IHPPHV��VRLW�
�����HW����KRPPHV��VRLW��������
2Q� REVHUYH� XQH� EDLVVH� GH� OD�
SURSRUWLRQ� GH� IHPPHV� SDU� UDSSRUW� j�
OD� ��H� SURPRWLRQ��� �� ����� �� HQ�
PR\HQQH�� &HWWH� SURSRUWLRQ� UHVWH�
VXSpULHXUH� j� FHOOH� GHV� ��H� HW� ��H�
SURPRWLRQV���
�
�
�
�
�
/¶kJH�PR\HQ�GH� OD�SURPRWLRQ�HVW�GH�
�����DQV�� ,O� YDULH� IRUWHPHQW�DYHF� OHV�
PRGHV�GH�UHFUXWHPHQW��/HV�H[WHUQHV�
UHVWHQW� OHV�SOXV� MHXQHV� ������DQV�HQ�
PR\HQQH��� /HV� LQWHUQHV� RQW� HQ�
PR\HQQH������DQV��/¶kJH�GHV�547+�
YDULH�GH����j����DQV��

*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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&pOLEDWDLUH 8QLRQ�OLEUH 3DFVp 0DULp 'LYRUFp

([WHUQHV
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5HQQHV
0DUVHLOOH

6WUDVERXUJ
%RUGHDX[
'RP�7RP
7RXORXVH

/\RQ
/LOOH

3DULV�
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%UHYHW &$3�%(3 %DF %DF��� %DF��� %DF��� %DF���

([WHUQHV
,QWHUQHV

�
�
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*UDSKLTXH�����6LWXDWLRQ�PDWULPRQLDOH�±�(IIHFWLIV� �
/D� VLWXDWLRQ� PDWULPRQLDOH� GHV�
pOqYHV� OLHXWHQDQWV�HVW�VWDEOH�G¶XQH�
SURPRWLRQ� j� O¶DXWUH�� 2Q� UHPDUTXH�
TXH� ���� GHV� pOqYHV� YLYHQW� HQ�
FRXSOH�� /HV� GLIIpUHQFHV� HQWUH�
JURXSHV� VRQW� SHUVLVWDQWHV��� OHV�
H[WHUQHV�� SOXV� MHXQHV�� VRQW� SRXU�
PRLWLp� FpOLEDWDLUHV�� � /HXUV� DvQpV�
LVVXV� GX� FRQFRXUV� LQWHUQH� YLYHQW�
PDULWDOHPHQW� j� ����� ���� GHV�
IHPPHV�VRQW�FpOLEDWDLUHV�DORUV�TXH�
OHV� KRPPHV� VRQW� ���� j� YLYUH� HQ�
FRXSOH��
�
�
�
�
�
�
/HV� pOqYHV� VRQW� SRXU� ����
RULJLQDLUHV� GH� OD� ',63� GH� 3DULV��
/HV�UpJLRQV�G¶RULJLQH�GHV�pOqYHV�VH�
SDUWDJHQW�HQVXLWH�HQWUH�OD�',63�GH�
/LOOH�� � FHOOH� GH� /\RQ� HW� FHOOH� GH�
7RXORXVH��
2Q� REVHUYH� XQ� QHW� UHFXO� GH�
5HQQHV�� �6WUDVERXUJ��0DUVHLOOH�� HW�
%RUGHDX[��
�
�
�
�
�
�
�
�
2Q� FRQVWDWH� XQH� GLIIpUHQFH�
PDUTXpH� HQWUH� FDQGLGDWV� DX�
FRQFRXUV� H[WHUQH� HW� FDQGLGDWV� DX�
FRQFRXUV�LQWHUQH������H[WHUQHV��VRLW�
�����RQW�DX�PRLQV�XQH�OLFHQFH��&H�
GLSO{PH�HVW�REWHQX�SDU����LQWHUQHV�
�VRLW���������
�
�
�
�

*UDSKLTXH�����'LUHFWLRQ�LQWHUUpJLRQDOH�±�(IIHFWLIV�

*UDSKLTXH�����'LSO{PH�OH�SOXV�pOHYp�±�(IIHFWLIV�
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*HVWLRQ�&RPSWD�&RPPHUF

6FLHQFHV�+XPDLQHV

6FLHQFHV�,QIRUPDWLTXH

/HWWUHV�/DQJXHV

7HFKQLTXH��LQGXV�
%kWL�DJUL�

,QWHUQHV
([WHUQHV
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$3�FDWpJ��%

$3�FDWpJ��&

$GPLQLVWUDWLRQV�VRXV�XQLIRUPH�FDWpJ��%

$XWUHV�DGPLQLVWUDWLRQV�FDWpJ�&

$3�FDWpJ��$

,QWHUQHV
([WHUQHV
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*UDSKLTXH�����1DWXUH�GHV�FRQFRXUV�SDVVpV�GHSXLV�XQH�
DQQpH�±�1RPEUHV�GH�FRQFRXUV�

$� OD� TXHVWLRQ� µ¶$YH]�YRXV� SDVVp�
G¶DXWUHV�FRQFRXUV�GHSXLV���DQ�"¶¶�
���� GHV� H[WHUQHV� HW� ��� �� OHV�
LQWHUQHV�UpSRQGHQW�µ¶RXL¶¶��
��� pOqYHV� RQW� GRQF� SDVVp�
G¶DXWUHV�FRQFRXUV�HQ�SDUDOOqOH��OH�
QRPEUH� GH� FRQFRXUV� SDVVp�
RVFLOOH�GH���j���SDU�SHUVRQQH��
�� LQWHUQHV� RQW� WHQWp� UpFHPPHQW�
OH� FRQFRXUV� GH� SUHPLHU�
VXUYHLOODQW�� FH� FKLIIUH� FURvW�
MXVTX¶j����SRXU� OHV� FRQFRXUV�GH�
O¶$3�FDWpJ�$��'63�SDU�H[HPSOH���
/H� VRXKDLW� G¶pYROXWLRQ�
SURIHVVLRQQHOOH� WUDQVSDUDvW� GDQV�
FHV�GRQQpHV��

� �� q P H � 352027 ,21 �'( � / , (87(1$176 �3(1 , 7(17 ,$ ,5(6 �
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/HV� H[WHUQHV�� TXDQW� j� HX[�PDUTXHQW� OHXU� HQYLH� G¶LQWpJUHU� OD� )RQFWLRQ� 3XEOLTXH�� (Q� HIIHW� HQ� GpSLW� G¶XQ�
QLYHDX�GH�GLSO{PH�VXSpULHXU�j�OD�OLFHQFH��LOV�VH�SUpVHQWHQW�HQ�QRPEUH�DX[�FRQFRXUV�GH�FDWpJRULH�&��
,O�HVW�LQWpUHVVDQW�GH�QRWHU�TXH�FH�Q¶HVW�SDV�O¶H[SpULHQFH�GX�FK{PDJH�TXL�SRXVVH�FHV�SHUVRQQHV�D�UHQWUHU�
FR�WH�TXH�FR�WH�GDQV�O¶DGPLQLVWUDWLRQ�����GHV����FDQGLGDWV�Q¶RQW�SDV�FRQQX�GH�SpULRGH�GH�FK{PDJH����
,OV�UHVWHQW�FHSHQGDQW�VSpFLILTXHPHQW�DWWLUpV�SDU�OHV�PpWLHUV�VRXV�O¶XQLIRUPH�DX�YX�GHV�FDQGLGDWXUHV�SRXU�OH�
FRQFRXUV�GH�FDWpJRULH�%�GH�OD�3ROLFH��3DU�DLOOHXUV��LOV�VH�SUpVHQWHQW�HQ�QRPEUH�VXU�OHV�SRVWHV�GH�FDWpJRULH�
$�GH�OD�SpQLWHQWLDLUH��FH�TXL�ODLVVH�HQYLVDJHU�GHV�VRXKDLWV�GH�SURPRWLRQ�VRFLDOH�UDSLGH�DSUqV�OHXU�SULVH�GH�
SRVWH���
�

*UDSKLTXH�����1DWXUH�GHV�GLSO{PHV�REWHQXV�±�(IIHFWLIV� (Q�FURLVDQW�QLYHDX�HW�QDWXUH�GHV�
GLSO{PHV�� RQ� SHXW� GLUH� TXH�
O¶pOqYH�H[WHUQH�PR\HQ� �����GHV�
FDV�� HVW� DX� PRLQV� GLSO{Pp� G¶XQ�
EDF� �� �� HQ� 'URLW�� /H� SURILO� GHV�
LQWHUQHV�HVW�SOXV�GLYHUVLILp�������
GHV� LQWHUQHV� RQW� VXLYL� XQH� ILOLqUH�
FRXUWH� �EDF� j� EDF���� � HQ�
JHVWLRQ�FRPSWDELOLWp�FRPPHUFH��
���� VRQW� LVVXV� GH� OD� ILOLqUH�
MXULGLTXH�� ���� GH� OD� ILOLqUH�
VFLHQFHV� KXPDLQHV� HW� ���� GH�
ILOLqUHV� WHFKQLTXHV�� &HWWH�
SURPRWLRQ� D� SRXU� SULQFLSDOH�
GLIIpUHQFH� DYHF� OD� SUpFpGHQWH�
TX¶HOOH� QH� FRPSWH� SDV� GH�
VWDJLDLUH� LVVX� GH� OD� ILOLqUH�
VHFUpWDULDW��
�
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6XUYHLOODQW
3UHPLHU�VXUYHLOODQW
&,3

��
�
�
�
�
�

�
�
�
�
�
�

(FROH�1DWLRQDOH�G¶$GPLQLVWUDWLRQ�3pQLWHQWLDLUH��������DYHQXH�0LFKHO�6HUUHV���%3������������$JHQ�FHGH[���
'LUHFWHXU�GH�OD�3XEOLFDWLRQ���9DOpULH�'HFURL[���5pGDFWHXU�HQ�FKHI���'DQLHOOH�*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������$QFLHQQHWp�SDU�JUDGH�GDQV�O¶DGPLQLVWUDWLRQ�SpQLWHQWLDLUH���(IIHFWLIV�

/¶DQFLHQQHWp� GDQV� OD� SpQLWHQWLDLUH� HVW� HQ� PR\HQQH� GH� ���� DQV�� (OOH� HVW� UHODWLYHPHQW� SURFKH� GH� OD�
PR\HQQH� GHV� LQWHUQHV� GH� OD� GHUQLqUH� SURPRWLRQ� ���� DQV��� 4XDQG� RQ� UHJDUGH� OHV� DQFLHQQHWpV�
PR\HQQHV�j� OD� OXPLqUH�GX�GHUQLHU�JUDGH�RFFXSp��RQ�SHXW� UHOHYHU�TXH�SRXU� OHV� µ¶MHXQHV¶¶� VXUYHLOODQWV�
O¶pWDSH� LQFDUQpH�SDU� OH�JUDGH�GH�SUHPLHU�VXUYHLOODQW�Q¶HVW�SDV�XQ�SDVVDJH�REOLJp��6DXI�H[FHSWLRQ�� LOV�
VRQW�DX�PRLQV�EDFKHOLHUV��GRQF�GDQV�OHV�FULWqUHV�SRXU�SDVVHU�OH�FRQFRXUV�H[WHUQH�GH�OLHXWHQDQW��$X�YX�
GX�QLYHDX�GH�GLSO{PH�GHV�GHUQLqUHV�SURPRWLRQV�GH�VXUYHLOODQWV��HW�GH�OD�YRORQWp�DIILFKpH�GH�PRQWHU�HQ�
JUDGH��VHUD�W�LO�HQFRUH�QpFHVVDLUH�GH�UHFUXWHU�GHV�OLHXWHQDQWV�j�O¶H[WHUQH�"�����

� �� q P H � 352027 ,21 �'( � / , (87(1$176 �3(1 , 7(17 ,$ ,5(6 �
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*UDSKLTXH�����([SpULHQFHV�SURIHVVLRQQHOOHV�KRUV�$3�±�(IIHFWLIV�

,OV� VRQW� ��� j� DYRLU� WUDYDLOOp� GDQV� OH� SULYp� DYDQW� GH� SDVVHU� OH� FRQFRXUV� GH� OLHXWHQDQW�� ,OV� RQW�
PDMRULWDLUHPHQW�GH�O¶H[SpULHQFH�HQ�WDQW�TX¶HPSOR\p�����pOqYHV�RQW�FRQQX�XQ�SRVLWLRQQHPHQW�G¶HQFDGUDQW��
TXH�FH�VRLW�SHQGDQW� OH� WHPSV�SURIHVVLRQQHO�RX� ORUV�G¶DFWLYLWpV�H[WUDSURIHVVLRQQHOOHV�����SHUVRQQHV�RQW�
WUDYDLOOp�SRXU�XQH�)RQFWLRQ�3XEOLTXH�GRQW���j�OD�-XVWLFH����j�OD�'pIHQVH�HW���j�O¶(GXFDWLRQ�1DWLRQDOH��/D�
FRQQDLVVDQFH� GX� V\VWqPH� DGPLQLVWUDWLI� HW� GH� O¶HQFDGUHPHQW� G¶pTXLSH� GHYUDLW� IDFLOLWHU� OHXU� LQWpJUDWLRQ�
GDQV�O¶DGPLQLVWUDWLRQ�SpQLWHQWLDLUH���


