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',6&,3/,1(6������pOqYHV�RQW�VXLYL�GHV�
pWXGHV�GH�GURLW�RX�VFLHQFHV�SROLWLTXHV�

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

1RXYHDX� FRUSV� LVVX� GLUHFWHPHQW� GH� OD� UpIRUPH� VWDWXWDLUH� GH� ������ OHV�'LUHFWHXUV� G¶,QVHUWLRQ� HW� GH�
3UREDWLRQ� �',3��� SODFpV� VRXV� O¶DXWRULWp� GX� 'LUHFWHXU� GHV� 6HUYLFHV� 3pQLWHQWLDLUHV� G¶,QVHUWLRQ� HW� GH�
3UREDWLRQ��'63,3���FRQVWLWXHQW�O¶HQFDGUHPHQW�GHV�63,3��
/HV�',3�VWDJLDLUHV�UHFUXWpV�VXLYHQW�XQH�IRUPDWLRQ�LQLWLDOH�G¶XQH�DQQpH�TXL�FRPSUHQG�HQ�DOWHUQDQFH���
GHV�HQVHLJQHPHQWV�GLVSHQVpV�j�O¶(1$3�����VHPDLQHV��HW�GHV�VWDJHV�����VHPDLQHV���
�
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7DEOHDX�����6WUXFWXUH�SDU�JURXSH�G¶kJHV���(IIHFWLIV�HW�SURSRUWLRQV�
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/HV�',3�RQW�pWp�UHFUXWpV�SDU�OD�
YRLH� GH� GHX[� FRQFRXUV�
GLVWLQFWV��� OH� FRQFRXUV� LQWHUQH�
SRXU� ��� G¶HQWUH� HX[� HW� OH�
FRQFRXUV� H[WHUQH� SRXU� ��
pOqYHV�� &HW� HPSORL� HVW� DXVVL�
RXYHUW� SDU� YRLH� FRQWUDFWXHOOH�
DX[�WUDYDLOOHXUV�KDQGLFDSpV��
�
�
�
�
�
�
�
�
/D� ',63� GH� 3DULV� HVW� OD� SOXV�
UHSUpVHQWpH�� HOOH� UHJURXSH� ����
GH� OD� SURPRWLRQ�� VXLYLH� GHV�
',63� GH� 6WUDVERXUJ�� GH� /LOOH�
HW� GH�%RUGHDX[�� /HV�',63� GH�
0� DUVHLOOH� HW� OD� 0� 20� � QH� VRQW�
SDV�UHSUpVHQWpHV��
�
�
�
�
�
�
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*UDSKLTXH�����0RGDOLWpV�G¶DFFqV�DX�PpWLHU���(IIHFWLIV�

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

*UDSKLTXH�����'LUHFWLRQ�LQWHUUpJLRQDOH�GX�FRQFRXUV��
(IIHFWLIV�

�

/D� UpSDUWLWLRQ� GHV� VWDJLDLUHV�
VHORQ� OD� VLWXDWLRQ�
PDWULPRQLDOH� LQGLTXH� GHV�
SURSRUWLRQV� pTXLYDOHQWHV� GH�
FpOLEDWDLUHV� ������� HW� GH�
SHUVRQQHV�YLYDQW�HQ�FRXSOH���
�� ',3� GpFODUHQW� DYRLU� XQ� RX�
SOXVLHXUV�HQIDQWV���
�
�
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0� DJLVWUDWXUH 'RXDQHV 3ROLFH $XWUHV
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*UDSKLTXH�����'LSO{PH�OH�SOXV�pOHYp�REWHQX�±�(IIHFWLIV�
�

� q U H � 3 5 2 0 2 7 , 2 1 � ' ( � ' , 5 ( & 7 ( 8 5 6 � �
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*UDSKLTXH�����1DWXUH�GHV�FRQFRXUV�SDVVpV���(IIHFWLIV�

/HV�GLSO{PHV�REWHQXV�SDU�OHV�',3�VWDJLDLUHV�GH�FHWWH�SURPRWLRQ�VRQW�G¶XQ�QLYHDX�XQLYHUVLWDLUH�
WUqV�pOHYp��
$�O¶H[FHSWLRQ�G¶XQ�VWDJLDLUH��WRXV�SRVVqGHQW�DX�PRLQV�XQ�%DF�����TXL�HVW�OH�QLYHDX�GH�GLSO{PH�
UHTXLV�SRXU�SDVVHU�OH�FRQFRXUV�j�O¶H[WHUQH�����G¶HQWUH�HX[�SRVVqGHQW�XQ�0� $67(5���RX�SOXV��/D�
QDWXUH�GHV�GLSO{PHV�IDLW�DSSDUDvWUH�XQH�PDMRULWp�GH�VWDJLDLUHV�LVVXV�GHV�ILOLqUHV�GURLW�RX�VFLHQFHV�
SROLWLTXHV���������
��',3�VRQW�LVVXV�GH�OD�ILOLqUH�VFLHQFHV�KXPDLQHV�HW���GH�OD�ILOLqUH�FRPPXQLFDWLRQ���LQIRUPDWLRQ��
�

��VWDJLDLUHV�RQW�GpFODUp�DYRLU�
WHQWp� G¶DXWUHV� FRQFRXUV�� $X�
WRWDO� ��� FRQFRXUV� RQW� pWp�
SDVVpV��� �� GDQV� XQH�
DGPLQLVWUDWLRQ� OLpH� DX[�
TXHVWLRQV� GH� VpFXULWp�
SXEOLTXH�� HW� �� GDQV� G¶DXWUHV�
DGPLQLVWUDWLRQV�� �� GH� FHV�
VWDJLDLUHV� VRQW� LVVXV� GX�
FRQFRXUV�H[WHUQH���
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(FROH�1DWLRQDOH�G¶$GPLQLVWUDWLRQ�3pQLWHQWLDLUH��������DYHQXH�0LFKHO�6HUUHV���%3������������$JHQ�FHGH[���
'LUHFWHXU�GH�OD�3XEOLFDWLRQ���9DOpULH�'HFURL[���5pGDFWHXU�HQ�FKHI���'DQLHOOH�*HUOLQJHU�

5pGDFWLRQ���&pFLOH�*DQGRQ�±�&RQFHSWLRQ���-��5LHX[��/��*UDV���&pFLOH�*DQGRQ��(��0DXUR��'��*HUOLQJHU��-��0RQWqV�±�0DUV�������
'RQQpHV�GLVSRQLEOHV�VXU�ZZZ��HQDS�MXVWLFH�IU�HW�LQWUDQHW�MXVWLFH�JRXY�IU�

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

*UDSKLTXH� �� �� $QFLHQQHWp� � GDQV� O¶DGPLQLVWUDWLRQ�
SpQLWHQWLDLUH� GHV� pOqYHV� LVVXV�GX� FRQFRXUV� LQWHUQH� ��
HIIHFWLIV�

/HV�H[SpULHQFHV�SURIHVVLRQQHOOHV�GHV�H[WHUQHV�

� q U H � 3 5 2 0 2 7 , 2 1 � ' ( � ' , 5 ( & 7 ( 8 5 6 � �
' ¶ , 1 6 ( 5 7 , 2 1 � ( 7 � ' ( � 3 5 2 % $ 7 , 2 1 �

/¶DQDO\VH� GHV� PRWLYDWLRQV� j�
LQWpJUHU� OH� FRUSV� GH� ',3� IDLW�
UHVVRUWLU���FDWpJRULHV��
/H� FURLVHPHQW� GH� FHV� GRQQpHV�
DYHF� OHV� PRGDOLWpV� G¶DFFqV� DX�
FRQFRXUV� IDLW� DSSDUDvWUH� TXH� OHV�
pOqYHV� UHFUXWpV� HQ� LQWHUQH�
SUpVHQWHQW� SOXV� GH� PRWLYDWLRQV�
OLpHV� j� OD� IRQFWLRQ�
G¶HQFDGUHPHQW� TXH� OHV� pOqYHV��
GX� FRQFRXUV� H[WHUQH� LQWpUHVVpV��
HQ� SUHPLHU� OLHX�� SDU� OD� PLVVLRQ�
G¶LQVHUWLRQ���

*UDSKLTXH�����1DWXUH�GHV�0RWLYDWLRQV���(IIHFWLIV�
�

/¶DQFLHQQHWp� PR\HQQH� GHV��
pOqYHV� GDQV� O¶DGPLQLVWUDWLRQ�
SpQLWHQWLDLUH� HVW� GH� ���� DQV��
(OOH�YDULH�GH���j����DQV��
2Q� REVHUYH� XQH� SURSRUWLRQ�
LPSRUWDQWH� GH� &,3� UHFUXWpV�
���� pOqYHV� VXU� ���� GDQV� FHWWH�
SURPRWLRQ���
/HV� VWDJLDLUHV� UHFUXWpV� SDU�
YRLH� GH� FRQFRXUV� LQWHUQH� RQW�
H[HUFp� OHXUV� IRQFWLRQV�� HQ�
PR\HQQH��DX�VHLQ�GH���63,3��

3DUPL�OHV�pOqYHV�UHFUXWpV�SDU�OD�YRLH�GX�FRQFRXUV�H[WHUQH�RX�HQ�TXDOLWp�GH�WUDYDLOOHXUV�KDQGLFDSpV����
GpFODUHQW� DYRLU� HX� XQH� H[SpULHQFH� SURIHVVLRQQHOOH� DYDQW� OHXU� HQWUpH� j� O¶(1$3�� �� G¶HQWUH� HX[� RQW�
WUDYDLOOp�GDQV�OH�VHFWHXU�SULYp����FRPPH�FDGUHV�SHQGDQW�SOXV�GH���DQV�HW���FRPPH�HPSOR\p�SRXU�XQH�
GXUpH� GH� PRLQV� GH� �� PRLV�� �� pOqYHV� RQW� XQH� H[SpULHQFH� GDQV� OD� IRQFWLRQ� SXEOLTXH� DX� VHLQ� GHV�
PLQLVWqUHV� GH� OD� -XVWLFH� HW� GH� O¶,PPLJUDWLRQ� HW� GH� O¶,QWpJUDWLRQ�� HQ� TXDOLWp� GH� FRQWUDFWXHO� RX�
IRQFWLRQQDLUH���


