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/HV�GRQQpHV�GH�FH�GRFXPHQW�SRUWHQW�VXU�����pOqYHV�HQWUpV�HQ�IRUPDWLRQ�OH���HW�OH���MXLQ���������
pOqYHV�VRQW�HQWUpV�OHV����������HW����GX�PrPH�PRLV����pOqYHV�Q¶RQW�SDV�GpFODUp�OHXU�kJH�����������

/D���qPH� SURPRWLRQ�GH�&,3� FRPSWH�����GH� IHPPHV�� SpUHQQLVDQW� DLQVL� OH� SURFHVVXV� GH� IpPLQLVDWLRQ�GH� FH�
FRUSV�GH�PpWLHU����
/¶kJH�PR\HQ�GHV�pOqYHV�HVW�GH������DQV��VRLW�����DQ�GH�SOXV�TXH�OHV�pOqYHV�GH�OD���qPH�SURPRWLRQ�������DQV�������
/H�SOXV� MHXQH�D����DQV�HW� OH�PRLQV� MHXQH�����$�O¶LQVWDU�GHV�SUpFpGHQWHV�SURPRWLRQV�� OHV�KRPPHV�VRQW�SOXV�
kJpV�TXH�OHV�IHPPHV�DYHF�XQ�pFDUW�pOHYp�GH���DQV�����DQV�FRQWUH����DQV����

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

�� q P H � 352027 ,21 �'( �&216( , //(56 � �
' ¶ , 16(57 ,21 �(7 �'( �352%$ 7 ,21 �

3285�81(�6<17+(6(�&+,))5((«��
�

())(&7,)�������
�

$*(�02<(1��������DQV�
�

',3/20(6����
����GHV�pOqYHV�SRVVqGHQW�DX�PRLQV�XQH�

OLFHQFH�HW�����XQ�%$&���
�

',6&,3/,1(6����
����GHV�pOqYHV�RQW�VXLYL�GHV�pWXGHV�GH�

GURLW�
3$66(�352)(66,211(/����

����GHV�pOqYHV�RQW�GpMj�WUDYDLOOp�
�(OqYHV�HQWUpV�HQ�IRUPDWLRQ�MXVTX¶DX����MXLQ�

*UDSKLTXH�����6WUXFWXUH�SDU�VH[H�����

/¶HIIHFWLI� GH� OD� ��qPH� SURPRWLRQ�GH�&,3� HVW� GHX[� IRLV�
PRLQV� pOHYp� TXH� FHOXL� GH� OD� SUpFpGHQWH� ����� FRQWUH�
�������HIIHW�G¶XQH�EDLVVH�GH�O¶RXYHUWXUH�GH�SRVWHV�HW�RX�
GH� PRLQGUHV� EHVRLQV� VXU� OH� WHUUDLQ� GX� IDLW� GHV�
UHFUXWHPHQWV�PDVVLIV�SUpFpGHQWV�"����������
�

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

*UDSKLTXH�����6LWXDWLRQ�PDWULPRQLDOH�����
�

*UDSKLTXH�����'LUHFWLRQV�LQWHUUpJLRQDOHV������

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

�
�
/¶pOpYDWLRQ�GH����� DQ�GH� O¶kJH�
PR\HQ� D� HQWUDvQp� OD� EDLVVH� GH�
OD� SURSRUWLRQ� GH� FpOLEDWDLUHV��
TXL�SHUG���SRLQWV�� DX�SURILW�GH�
FHOOH� GHV� pOqYHV� PDULpV� ��� ��
SRLQWV�� HW� GHV� GLYRUFpV� ��� ��
SRLQWV���
�������
�
��
�
�
$X� VXMHW� GHV� GLUHFWLRQV�
LQWHUUpJLRQDOHV�GH�UHFUXWHPHQW��
GHX[� JUDQGHV� WHQGDQFHV� GpMj�
REVHUYpHV� VRQW� UHOHYpHV��� WRXW�
G¶DERUG����',63�FRQWLQXHQW�GH�
UHFUXWHU� � ���� GHV� pOqYHV���/LOOH�
������� 5HQQHV� ������� 3DULV�
������� 6WUDVERXUJ� ������ TXL�
GRXEOH� VD� UHSUpVHQWDWLYLWp�� HW�
/\RQ� �������� OHV� ',63� GH�
'LMRQ�� 0DUVHLOOH� HW� GHV� 'RP�
7RP� SUpVHQWHQW� j� QRXYHDX� GH�
IDLEOHV� QLYHDX[� GH�
UHFUXWHPHQW����������
�
�
�
���� GHV� pOqYHV� SRVVqGHQW� DX�
PRLQV� XQ� EDF���� TXL� HVW� OH�
QLYHDX�GH�GLSO{PH�UHTXLV�SRXU�
SDVVHU� OH� FRQFRXUV�HQ� WDQW�TXH��
FDQGLGDW� H[WHUQH�� 3DUPL� � OHV�
pOqYHV�TXL�RQW�GpFODUp�XQ�DXWUH�
GLSO{PH���������VRQW�DGMRLQWV�HW�
���VRQW�VXUYHLOODQWV��
���� SRVVqGHQW� XQ� EDF��� RX�
SOXV�� VRLW� ���GH�PRLQV� TXH� OD�
SUpFpGHQWH�SURPRWLRQ���
*OREDOHPHQW��RQ�REVHUYH�GRQF�
XQH� EDLVVH� GX� QLYHDX� VFRODLUH�
DX�VHLQ�GH�FHWWH�SURPRWLRQ���
�
���� SURYLHQQHQW� GHV� ILOLqUHV�
GH� GURLW�� ���� GHV� VFLHQFHV�
KXPDLQHV�HW����GHV�ILOLqUHV��GH��
FRPPHUFH�pFRQRPLH�JHVWLRQ����
�
�

� � q P H � 3 5 2 0 2 7 , 2 1 � ' ( � & 2 1 6 ( , / / ( 5 6 � �
' ¶ , 1 6 ( 5 7 , 2 1 � ( 7 � ' ( � 3 5 2 % $ 7 , 2 1 �
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0RLQV�GH���DQ
����DQV
3OXV�GH���DQV

�

��� pOqYHV� ������ RQW� GpFODUp� DYRLU�
SDVVp� XQ� DXWUH� FRQFRXUV� GHSXLV� XQ� DQ�
DYDQW�OHXU�HQWUpH�j�O¶(1$3��&H�UpVXOWDW�
LQGLTXH� TXH� OH� PpWLHU� GH� &,3� Q¶pWDLW�
GRQF�SDV�OH�VHXO�HQYLVDJp���
���� FRQFRXUV� RQW� DLQVL� pWp� GpFODUpV�
GDQV� OHV� DGPLQLVWUDWLRQV� VXLYDQWHV�
�VDFKDQW� TX¶XQH� PrPH� SHUVRQQH� D� SX�
SDVVHU� SOXVLHXUV� FRQFRXUV� GDQV� OD�
PrPH� DGPLQLVWUDWLRQ�� ��
O¶DGPLQLVWUDWLRQ� SpQLWHQWLDLUH� D� pWp�
FLWpH� j� ��� UHSULVHV�� OHV� ©�DXWUHV�
DGPLQLVWUDWLRQV� GH� VpFXULWp� SXEOLTXH�ª�
j� ��� UHSULVHV� HW� OHV� ©�DXWUHV�
DGPLQLVWUDWLRQV�ª�j����UHSULVHV���

� � q P H � 3 5 2 0 2 7 , 2 1 � ' ( � & 2 1 6 ( , / / ( 5 6 � �
' ¶ , 1 6 ( 5 7 , 2 1 � ( 7 � ' ( � 3 5 2 % $ 7 , 2 1 �

*UDSKLTXH�����1DWXUH�GHV�FRQFRXUV�SDVVpV�����

*UDSKLTXH�����([SpULHQFHV�VRFLRSURIHVVLRQQHOOHV�����

$�O¶HQWUpH�HQ�IRUPDWLRQ������GHV�FRQFRXUV�SDVVpV�DYDLHQW�pWp�UpXVVLV������pFKRXpV�HW�����UHVWDLHQW�
HQ� DWWHQWH� GH� UpVXOWDW�� $� WLWUH� G¶LQIRUPDWLRQ�� ��� pOqYHV� &,3� GH� OD� ��qPH� SURPRWLRQ�� VRLW� ��� GH� OD�
SURPRWLRQ��DYDLHQW�SDVVp����FRQFRXUV�DX�WRWDO�GXUDQW�OHXU�IRUPDWLRQ�����������
3RXU�UpSRQGUH�j�OD�TXHVWLRQ�©�/HV�pOqYHV�&,3�VRUWHQW�LOV�GLUHFWHPHQW�GH�OD�IDF�"�ª��FHV�GHUQLHUV�VRQW�
UpJXOLqUHPHQW�LQWHUURJpV�VXU�OHXU�H[SpULHQFH�SURIHVVLRQQHOOH��%LHQ�TX¶XQH�PDMRULWp�G¶HQWUH�HX[�������
DLHQW� UpSRQGX� SRVLWLYHPHQW� j� FHWWH� TXHVWLRQ�� OHXUV� H[SpULHQFHV� SURIHVVLRQQHOOHV� GHPHXUHQW� PRLQV�
FRQVpTXHQWHV�TXH�FHOOHV�GHV�pOqYHV�VXUYHLOODQWV��FHV�GHUQLHUV�pWDQW�SDU�DLOOHXUV�PRLQV�GLSO{PpV���
2Q� REVHUYH� HQ� HIIHW� TXH� OHV� GXUpHV� GH� FHV� H[SpULHQFHV� VRQW� OH� SOXV� VRXYHQW� LQIpULHXUHV� j� XQ� DQ��
H[SpULHQFHV�TXH�OHV�pOqYHV�GpILQLVVHQW�SRXU�XQH�PDMRULWp�FRPPH�GH�SHWLWV�ERXORWV��DXWUHPHQW�GLW�GHV�
MREV�G¶pWXGLDQWV��/D�FDWpJRULH�©�HPSOR\p�GX�SULYp�ª�HVW�pJDOHPHQW�FLWpH�DLQVL�TXH�FHOOH�G¶©�HPSOR\p�
GX�SXEOLF�ª�FRPSRVpH�GHV�pOqYHV�D\DQW�SDVVp�OH�FRQFRXUV�LQWHUQH��
&HV� H[SpULHQFHV� VRQW� FRPSHQVpHV� SDU� G¶DXWUHV� HQJDJHPHQWV�� &¶HVW� DLQVL� TXH� ���� GHV� pOqYHV� RQW�
GpFODUp� DYRLU� HX� XQH� H[SpULHQFH� GDQV� OD� SULVH� HQ� FKDUJH� GH� SHUVRQQHV� HQ� VLWXDWLRQ� GH�
SUpFDULWp�HVVHQWLHOOHPHQW�GDQV� OH� FDGUH�G¶XQH�DVVRFLDWLRQ� ������RX�G¶XQH�DGPLQLVWUDWLRQ� �������� OH�
SURILO� GHV� SXEOLFV� FRQFHUQpV� HVW� HVVHQWLHOOHPHQW� FRPSRVp� G¶HQIDQWV� HQ� GLIILFXOWp�� GH� GpWHQXV�� GH�
SHUVRQQHV� HQ� VLWXDWLRQ� GH� SUpFDULWp� VRFLRpFRQRPLTXH�� HW� GH� SHUVRQQHV� KDQGLFDSpHV� SK\VLTXH� RX�
PHQWDOH������
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$QFLHQQHWp�HQ�DQQpHV

(II
HF

WLIV

6XUYHLOODQW
$GMRLQW�DGPLQLVWUDWLI

��
�
�

�
(FROH�1DWLRQDOH�G¶$GPLQLVWUDWLRQ�3pQLWHQWLDLUH��������DYHQXH�0LFKHO�6HUUHV���%3������������$JHQ�FHGH[���

'LUHFWHXU�GH�OD�3XEOLFDWLRQ���9DOpULH�'HFURL[���5pGDFWHXU�HQ�FKHI���1DWKDOLH�1RsO�
5pGDFWLRQ���/DXUHQW�*UDV�±�&RQFHSWLRQ���-��5LHX[����/��*UDV���(��0DXUR��'��*HUOLQJHU��&��*DQGRQ���5��$LQ���0DL�������

'RQQpHV�GLVSRQLEOHV�VXU�ZZZ��HQDS�MXVWLFH�IU�HW�LQWUDQHW�MXVWLFH�JRXY�IU�

*UDSKLTXH�����'XUpHV�HW�H[SpULHQFHV�GDQV�OD����������
IRQFWLRQ�SXEOLTXH���(IIHFWLIV�

� � q P H � 3 5 2 0 2 7 , 2 1 � ' ( � & 2 1 6 ( , / / ( 5 6 � �
' ¶ , 1 6 ( 5 7 , 2 1 � ( 7 � ' ( � 3 5 2 % $ 7 , 2 1 �

,QWHUURJpV� VXU� OHXUV� ©�H[SpULHQFHV� SpQLWHQWLDLUHV�ª�� TXHOOHV� TX¶HOOHV� VRLHQW�� ��� pOqYHV� RQW� UpSRQGX�
SRVLWLYHPHQW������\�RQW�H[HUFp�GHV�IRQFWLRQV�SURIHVVLRQQHOOHV�HQ� WDQW�TXH�IRQFWLRQQDLUH����RFFXSDLHQW�
GHV�SRVWHV�G¶HPSORL�MHXQH����\�RQW�pWp�YDFDWDLUHV�����VWDJLDLUHV��HW���RQW�HIIHFWXp�XQH�YLVLWH�GH�SULVRQ���������
/¶DQFLHQQHWp�PR\HQQH�GHV����SHUVRQQHOV�SpQLWHQWLDLUH�HVW�GH�����DQV�� OHV�SOXV�DQFLHQV�D\DQW����HW����
DQV�G¶H[SpULHQFH�����pWDLHQW�VXUYHLOODQWV�HW���pWDLHQW�DGMRLQWV�DGPLQLVWUDWLIV���
&RPSDUDWLYHPHQW�j�OD�SURPRWLRQ�SUpFpGHQWH��OD�SURSRUWLRQ�G¶LQWHUQHV�D�SOXV�TXH�GRXEOp�SDVVDQW�GH����
j���������
�

*UDSKLTXH�����)RQFWLRQ�H[HUFpH�HW�DQFLHQQHWp�GDQV�O¶DGPLQLVWUDWLRQ�
SpQLWHQWLDLUH���(IIHFWLIV�

��� pOqYHV� ������ RQW� GpFODUp�
DYRLU� GpMj� WUDYDLOOp� GDQV� XQH�
DGPLQLVWUDWLRQ� SXEOLTXH��� ��
GDQV� OD� )RQFWLRQ�
+RVSLWDOLqUH�� ��� GDQV� OD�
)RQFWLRQ�3XEOLTXH�WHUULWRULDOH�
HW� ��� GDQV� OD� )RQFWLRQ�
3XEOLTXH� G¶(WDW�� 3DUPL� OHV�
GHUQLHUV� FLWpV�� OHV� IRQFWLRQV�
SXEOLTXHV�OHV�SOXV�FLWpHV�VRQW�
OH� PLQLVWqUH� GH� O¶(GXFDWLRQ�
1DWLRQDOH��GH�O¶HQVHLJQHPHQW�
VXSpULHXU� HW� GH� OD�5HFKHUFKH�
����� HW� OH� PLQLVWqUH� GH� OD�
-XVWLFH�����������
�
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