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������ ��� ��� ��� ��� ���� ���
������ �� �� �� �� ��� ��
������ �� �� �� �� �� ��
7RWDO� ���� ���� ���� ���� ���
� ����


1RPEUH�GH�UpSRQVHV��

(/(0(176�'(�&211$,66$1&(6�62&,2�'(02*5$3+,48(6�

�� � q P H � 352027 ,21 �'( �6859( , //$176 �

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

*UDSKLTXH�����(YROXWLRQ�GH�OD�SURSRUWLRQ�GH�
IHPPHV������������qPH�SURPRWLRQV�

/D� SURSRUWLRQ� GH� IHPPHV� HVW� GH� ORLQ�
VXSpULHXUH� j� FHOOHV� GHV� GHUQLqUHV�
SURPRWLRQV� ������� 7RXWHIRLV��
O¶pYROXWLRQ� GH� FHWWH� GRQQpH� LQGLTXH�
TX¶DX�FRXUV�GX�WHPSV��FHWWH�YDOHXU�DYDLW�
GpMj� pWp� DWWHLQWH� YRLUH� PrPH� GpSDVVpH�
GDQV� OHV� ���������������qPHV�
SURPRWLRQV�� &HWWH� SpULRGH� GH�
IpPLQLVDWLRQ�GH�OD�SURIHVVLRQ�DYDLW�DORUV�
VXFFpGp� j� GHV� SURPRWLRQV� SOXV�
©�PDVFXOLQHV�ª�� 3XLV�� GHSXLV� OD� ���qPH��
OD� SDUW� GH� IHPPHV� D� UpJXOLqUHPHQW�
EDLVVp� DYDQW� GH� UHPRQWHU� MXVTX¶j� OD�
SURSRUWLRQ�DFWXHOOH����
��������
/¶kJH�PR\HQ�GHV�pOqYHV�HVW�GH������DQV��
OHV� KRPPHV� ���� DQV�� pWDQW� XQ� SHX�SOXV�
kJpV�TXH�OHV�IHPPHV�������DQV���������
&HV� GRQQpHV� FRQILUPHQW� O¶pOpYDWLRQ� GH�
O¶kJH� PR\HQ� GHV� pOqYHV� REVHUYpH� SRXU�
OHV�SURPRWLRQV�SUpFpGHQWHV���

7DEOHDX�����6WUXFWXUH�SDU�JURXSH�G¶kJHV��
(IIHFWLIV�HW�SURSRUWLRQV�
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%RUGHDX[

'LMRQ
/LOOH
/\RQ

0DUVHLOOH
3DULV

5HQQHV
6WUDVERXUJ
7RXORXVH
'RP�7RP
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&pOLEDWDLUH 8QLRQ�OLEUH 0DULp 'LYRUFp 3DFVp 9HXI
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&HUWLI �
G
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%$& %$&�� %$&�� %$&�� %$&��
HW�3OXV

$XWUHV

�

+RPPHV )HPPHV
7RWDO

��

*UDSKLTXH�����'LUHFWLRQ�UpJLRQDOH�
3URSRUWLRQV� �

(Q�GpSLW�G¶XQ�UHFXO�GH���SRLQWV��
OD�'LUHFWLRQ�5pJLRQDOH� GH�/LOOH�
SUpVHUYH� OD� UHSUpVHQWDWLYLWp� OD�
SOXV�pOHYpH��/HV�'5�GH�3DULV��GH�
6WUDVERXUJ� HW� GH� 0DUVHLOOH�
FRQILUPHQW� OHV� SURSRUWLRQV�
REVHUYpHV� GDQV� OD� SURPRWLRQ�
DQWpULHXUH� HW� VH� VLWXHQW�
UHVSHFWLYHPHQW�DX[��qPH���qPH�HW�
�qPH�UDQJV��/D�'5��GH�%RUGHDX[�
SHUG� �� SRLQWV� HW� FHOOH� GH� /\RQ�
FRQWLQXH� G¶rWUH� OD� PRLQV�
UHSUpVHQWpH�����������������

�
�

�
�
�
���� GHV� pOqYHV� VRQW�
FpOLEDWDLUHV�� &HWWH� SURSRUWLRQ��
HVW� UHODWLYHPHQW� EDVVH� HQ�
FRPSDUDLVRQ� DYHF� OHV�
SURPRWLRQV� DQWpULHXUHV�� (Q�
HIIHW�� FHWWH� SURSRUWLRQ� V¶pOHYDLW�
HQ�PR\HQQH�j�����GH� OD�����j�
OD� ���qPH�SURPRWLRQ� ����� SRXU�
OD� ���qPH����� 'pVRUPDLV�� OH�
FXPXO� GHV� FDWpJRULHV� ©�XQLRQ�
OLEUH�ª�� ©�0DULp�ª� HW� ©�3DFVp�ª�
DWWHLQW�������
�
�
�
�
�
�
�
��/D� SURSRUWLRQ� GHV� EDFKHOLHUV�
GHPHXUH� pOHYpH� SXLVTX¶HOOH�
FRQFHUQH�SOXV�GHV�GHX[�WLHUV�GHV�
pOqYHV� GH� OD� SURPRWLRQ�� /D�
SURSRUWLRQ�G¶pOqYHV�GLSO{PpV�GH�
O¶HQVHLJQHPHQW�VXSpULHXU�HVW�XQ�
SHX� LQIpULHXUH� j� FHOOH� GH� OD�
SURPRWLRQ� SUpFpGHQWH�� /HV�
IHPPHV� VRQW� j� QRXYHDX� SOXV�
GLSO{PpHV�TXH�OHV�KRPPHV����

� � � q P H � 3 5 2 0 2 7 , 2 1 � ' ( � 6 8 5 9 ( , / / $ 1 7 6 �

*UDSKLTXH�����'LSO{PH�OH�SOXV�pOHYp�REWHQX�
3URSRUWLRQV�

*UDSKLTXH�����6LWXDWLRQ�PDWULPRQLDOH�
3URSRUWLRQV�
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/HWWUHV�RX�ODQJXHV
pWUDQJqUHV

3K\VLTXH��FKLPLH�
PDWKpPDWLTXHV�

(FRQRPLH

*HVWLRQ�FRPSWD�FRPPHUFH

6HFUpWDULDW�DGPLQLVWUDWLRQ

6FLHQFHV�KXPDLQHV

7HFKQLTXH
�DJULFXOWXUH�LQGXVWULH�

6HUYLFHV��K{WHOOHULH�
LQIRUPDWLTXH«�

'URLW

��
�
�

��

��

�

�

�

��

��

�

�

��

�

�

��

�

� �� �� �� ��

$JULFXOWHXU�H[SORLWDQW

$UWLVDQ

&DGUH

3URIHVVLRQ�LQWHUPpGLDLUH�

(PSOR\p�GX�SULYp�RX�GX�SXEOLF

2XYULHU�TXDOLILp�HW�QRQ�TXDOLILp

,QDFWLI

3qUH 0qUH
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3ROLFH

*HQGDUPHULH��GRXDQHV��DUPpH

,PS{WV��6DQWp��7UpVRU�SXEOLF��VpFXULWp
VRFLDOH«

(QWUHSULVH�SXEOLTXH�RX�VHPL�SXEOLTXH

$XWUHV

7RWDO

3URSRUWLRQV
(IIHFWLIV

�

*UDSKLTXH�����$XWUHV�FRQFRXUV�SDVVpV�
3URSRUWLRQV�HW�HIIHFWLIV�

*UDSKLTXH�����2ULJLQH�VRFLRSURIHVVLRQQHOOH�
3URSRUWLRQV�
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*UDSKLTXH�����1DWXUH�GHV�GLSO{PHV����3URSRUWLRQV�
�

�
�
/HV� ILOLqUHV� WHFKQLTXHV�� GH�
JHVWLRQ�FRPSWDELOLWp� HW� GH�
FRPPHUFH� VRQW� WRXMRXUV�
GRPLQDQWHV� FKH]� OHV� pOqYHV�
UHFUXWpV�� 9LHQQHQW� HQVXLWH� OHV�
GRPDLQHV� GHV� VHUYLFHV� HW� GX�
VHFUpWDULDW���
/HV� DXWUHV� GLVFLSOLQHV�
GHPHXUHQW�SHX�UHSUpVHQWpHV���
*OREDOHPHQW�� �� ILOLqUHV�
UpXQLVVHQW� GRQF� ���� GHV�
HIIHFWLIV��$YHF�OH�WHPSV��SHX�GH�
FKDQJHPHQWV� VRQW� REVHUYpV� VXU�
FHWWH�TXHVWLRQ����
�
�
/HV� FRQVWDWV� VRQW� pJDOHPHQW�
VWDEOHV� HQ� FH� TXL� FRQFHUQH�
O¶RULJLQH� VRFLRSURIHVVLRQQHOOH�
GHV� pOqYHV� VL� FH� Q¶HVW�
O¶DXJPHQWDWLRQ� GH� OD� SDUW� GHV�
SqUHV�RXYULHUV�TXL�SDVVH�GH��
����� j� ����� 6XU� OD� GXUpH�� OHV�
UpSRQVHV� GHV� pOqYHV� LQGLTXHQW�
TXH� OHV� FDWpJRULHV�
VRFLRSURIHVVLRQQHOOHV� G¶RULJLQH�
OHV� SOXV� FLWpHV� VRQW� FHOOHV�
G¶HPSOR\pV� HW� G¶RXYULHUV�� 'H�
PrPH��HQ�PR\HQQH��XQ�WLHUV�GHV�
PqUHV�VRQW�LQDFWLYHV���
�
���� pOqYHV�� VRLW� ���� GH� OD�
SURPRWLRQ�� RQW� GpFODUp� DYRLU�
SDVVp� DX� PRLQV� XQ� DXWUH�
FRQFRXUV� GH� OD� IRQFWLRQ�
SXEOLTXH� SDUDOOqOHPHQW� j� FHOXL�
GH�VXUYHLOODQW�SpQLWHQWLDLUH�� �$X�
WRWDO������FRQFRXUV�RQW�DLQVL�pWp�
SDVVpV�� 3DUPL� FHV� FRQFRXUV��
FHOXL� GH� OD� SROLFH� HVW� GH� ORLQ� OH�
SOXV� FLWp� HW�� SDU� H[WHQVLRQ�� OHV�
DGPLQLVWUDWLRQV� GH� VpFXULWp�
SXEOLTXH� DX� VHLQ� GHVTXHOOHV�
O¶XQLIRUPH� HVW� SRUWp�
�JHQGDUPHULH�� GRXDQHV�� DUPpH��
UHQFRQWUHQW�XQ�JUDQG�VXFFqV��(Q�
HIIHW�� � VHORQ� OHV� pOqYHV��
O¶XQLIRUPH� SHUPHW� G¶LQFDUQHU�
XQH� DXWRULWp� HW� FRQWULEXH� j�
YDORULVHU�FHOXL�TXL�OH�SRUWH���
�
�([WUDLW� GX� UDSSRUW�©�7UDYDLOOHU� HQ�
SULVRQ��� OHV� UHSUpVHQWDWLRQV� GH� �����
pOqYHV�VXUYHLOODQWV��ª�0DUV���������������
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3pQLWHQWLDLUH 3ROLFH *HQGDUPHULH $UPpH 'RXDQHV

(I
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WLIV

3DUHQWp�
5HODWLRQV�
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$JULFXOWHXU $UWLVDQV��FKHIV
G
HQWUHSULVH

&DGUHV�
IRQFWLRQV
OLEpUDOHV

3URI�
,QWHUPpGLDLUHV

(PSOR\pV 2XYULHUV 7RWDO

0RLQV�GH���PRLV
'H���PRLV�j�PRLQV�GH���DQV
��DQV�HW�SOXV
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(FROH�1DWLRQDOH�G¶$GPLQLVWUDWLRQ�3pQLWHQWLDLUH��������DYHQXH�0LFKHO�6HUUHV���%3������������$JHQ�FHGH[���
'LUHFWHXU�GH�OD�3XEOLFDWLRQ���*HRUJHV�9LQ���5pGDFWHXU�HQ�FKHI���1DWKDOLH�1RsO�

5pGDFWLRQ���/DXUHQW�*UDV���&RQFHSWLRQ���/��3H\URQLH�%XWOHU��/��*UDV��'��*HUOLQJHU��'��6FKDHIHU��5��$LQ���0DUV������
,PSUHVVLRQ���,PSULPHULH�(1$3���,661�HQ�FRXUV���'pS{W�OpJDO���j�SDUXWLRQ�
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*UDSKLTXH�����'XUpHV�HW�QDWXUHV�GHV�H[SpULHQFHV�SURIHVVLRQQHOOHV��
(IIHFWLIV��

�
����GHV�pOqYHV�RQW�GpFODUp�DYRLU�DX�PRLQV�XQH�H[SpULHQFH�SURIHVVLRQQHOOH��HW�QRQ�GHV�PRLQGUHV��
SXLVTXH� OD�PDMRULWp�G¶HQWUH�HOOHV�RQW�GXUp�SOXV�GH� WURLV�DQV��(Q�FRQVLGpUDQW�JOREDOHPHQW�TXH� OH�
QLYHDX�VFRODLUH�GHV�pOqYHV�VXUYHLOODQWV�HVW�OH�EDFFDODXUpDW��SDVVp�j�O¶kJH�GH����DQV��HW�TXH�OHXU�kJH�
PR\HQ� HVW� GH� ��� DQV�� LO� Q¶HVW� SDV� pWRQQDQW� GH� FRQVWDWHU� TXH� OHV� ��� DQV� TXL� VpSDUHQW� OD� ILQ� GHV�
pWXGHV�HW�O¶HQWUpH�j�O¶(1$3�UpYqOHQW�GHV�SpULRGHV�G¶DFWLYLWp�SURIHVVLRQQHOOHV�FRQVpTXHQWHV���
�
3DUPL� FHV� DFWLYLWpV�� FHOOH� G¶HPSOR\pV� UHJURXSH� ���� UpSRQVHV�� VRLW� ���� GHV� ���� H[SpULHQFHV�
GpFODUpHV��/HV�HPSORLV�G¶RXYULHUV�YLHQQHQW�HQVXLWH��FRQWLQXHQW�GH�WHQLU�OHXU�VHFRQGH�SODFH��PDLV�
GDQV� XQH� ELHQ� PRLQGUH� PHVXUH� TXH� GDQV� OHV� SUpFpGHQWHV� SURPRWLRQV� ����� GHV� FLWDWLRQV��� &H�
FRQVWDW�MRXH�HQ�IDYHXU�G¶H[SpULHQFHV�SURIHVVLRQQHOOHV�H[HUFpHV�GDQV�G¶DXWUHV�FDWpJRULHV�WHOOHV�TXH�
OHV�SURIHVVLRQV�LQWHUPpGLDLUHV�HW�FHOOHV�GH�FDGUHV�HW�GH�IRQFWLRQV�OLEpUDOHV���������

*UDSKLTXH�����3DUHQWpV�HW�UHODWLRQV�WUDYDLOODQW�GDQV�
XQH�DGPLQLVWUDWLRQ�GH�VpFXULWp�SXEOLTXH���(IIHFWLIV�

/D� QDWXUH� GHV� FRQFRXUV� SDVVpV�
SHXW� HQ� SDUWLH� V¶H[SOLTXHU� SDU�
OHV�QRPEUHX[�OLHQV�GH�SDUHQWpV�
HW� OHV� UHODWLRQV� TXH� OHV� pOqYHV�
HQWUHWLHQQHQW� DYHF� GHV� DJHQWV�
G¶XQH� DGPLQLVWUDWLRQ� GH�
VpFXULWp� SXEOLTXH�� /D�
PXOWLSOLFLWp� GH� FHV� OLHQV�
�JUDSKLTXH� FL�FRQWUH�� SRXUUDLW�
DYRLU� XQH� LQFLGHQFH� VXU�
O¶RULHQWDWLRQ� SURIHVVLRQQHOOH�
GHV� pOqYHV� HW� GRQF� OHXU�
LQWpJUDWLRQ� j� O¶DGPLQLVWUDWLRQ�
SpQLWHQWLDLUH�� � �/HV�IDPLOOHV�GH�
VXUYHLOODQWV� H[LVWHUDLHQW�HOOHV�
WRXMRXUV�"�����


