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

*UDSKLTXH�����6WUXFWXUH�SDU�VH[H�
3URSRUWLRQV�

/D���qPH�SURPRWLRQ�GH�GLUHFWHXUV�FRPSWH�
XQ� HIIHFWLI� GH� ��� pOqYHV�� FH� TXL� HVW�
UHODWLYHPHQW� pOHYp� SRXU� XQH� IRUPDWLRQ�
KDELWXHOOHPHQW�GLVSHQVpH�j�XQH�YLQJWDLQH�
G¶pOqYHV����
�
/D� ��qPH� SURPRWLRQ� GH� GLUHFWHXUV� HVW�
FRPSRVpH�GH�����GH�IHPPHV�HW�GH�����
G¶KRPPHV�� &HV� SURSRUWLRQV� VRQW�
LGHQWLTXHV�DX[�SURPRWLRQV�SUpFpGHQWHV��
�
/¶kJH�PR\HQ�GHV�pOqYHV�GLUHFWHXUV�HVW�GH�
�����DQV��/HV�KRPPHV�VRQW�HQ�PR\HQQH�
SOXV� kJpV� TXH� OHV� IHPPHV�
�UHVSHFWLYHPHQW� ����� HW� ����� DQV��� 3UqV�
G¶XQ�pOqYH�GLUHFWHXU�VXU���D�PRLQV�GH����
DQV����

7DEOHDX�����6WUXFWXUH�SDU�JURXSH�G¶kJHV��
(IIHFWLIV�HW�SURSRUWLRQV�
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&pOLEDWDLUH 9LH�PDULWDOH 0DULp 'LYRUFp
6LWXDWLRQV�PDWULPRQLDOHV
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'LMRQ
/LOOH
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3DULV

5HQQHV
6WUDVERXUJ
7RXORXVH
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(IIHFWLIV
3URSRUWLRQV

��

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

*UDSKLTXH�����'LUHFWLRQV�UpJLRQDOHV�
(IIHFWLIV�HW�SURSRUWLRQV�

*UDSKLTXH�����'LSO{PH�OH�SOXV�pOHYp�REWHQX�
(IIHFWLIV�HW�SURSRUWLRQV�

�
�
�
����� GHV� pOqYHV� VRQW�
FpOLEDWDLUHV�� ���� YLYHQW�
PDULWDOHPHQW� HW� ��� G¶HQWUH�
HX[� VRQW� PDULpV�� &HV�
GRQQpHV� FRUUHVSRQGHQW� j�
FHOOHV� WURXYpHV� SRXU� OHV� ���
�����qPHV� SURPRWLRQV�� ��
pOqYHV�RQW�GHV�HQIDQWV������
�
�
�
�
�
�
�
�
�
/HV�GLUHFWLRQV�UpJLRQDOHV�OHV�
SOXV�UHSUpVHQWpHV�VRQW�FHOOHV�
GH�/\RQ��������GH�0DUVHLOOH��
HW� %RUGHDX[� ������ HW� GH�
3DULV� ������� � &HOOHV� GH�
/LOOH�� 'LMRQ� HW� GHV� 'RP�
7RP� QH� FRPSWHQW� DXFXQ�
pOqYH���
�
�
�
�
�
�
�
�
�
�
�
/H�SURILO�VFRODLUH�GHV�pOqYHV�
GLUHFWHXUV� VH� FDUDFWpULVH� SDU�
XQ� SURILO� XQLYHUVLWDLUH� HW� XQ�
QLYHDX� pOHYp�� GH� GLSO{PHV��
���� GHV� pOqYHV� SRVVqGHQW�
HIIHFWLYHPHQW� DX� PRLQV� XQH�
PDvWULVH�������

� � q P H � 3 5 2 0 2 7 , 2 1 � ' ( � ' , 5 ( & 7 ( 8 5 6 �
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/HWWUHV�RX�ODQJXHV�pWUDQJqUHV

3K\VLTXH��FKLPLH�
PDWKpPDWLTXHV��ELRORJLH�

(FRQRPLH

*HVWLRQ�FRPSWDELOLWp�FRPPHUFH

6FLHQFHV�KXPDLQHV

'URLW

3URSRUWLRQV
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$JULFXOWHXU

DUWLVDQ�HW�FKHI�G
HQWUHSULVH
&DGUH

3URIHVVLRQ�LQWHUPpGLDLUH
(PSOR\p
2XYULHU

6DQV�DFWLYLWp

(IIHFWLIV
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-XVWLFH ,QWpULHXU (GXFDWLRQ
1DWLRQDOH

(PSORL�HW
VROLGDULWp

)RQFWLRQ
SXEOLTXH
WHUULWRULDOH

'pIHQVH
QDWLRQDOH

)LQDQFHV $XWUHV

(IIHFWLIV
3URSRUWLRQV

�

*UDSKLTXH�����1DWXUH�GHV�GLSO{PHV�REWHQXV�
(IIHFWLIV�HW�SURSRUWLRQV�

*UDSKLTXH�����1DWXUH�GHV�FRQFRXUV�SDVVpV�
3URSRUWLRQV���(IIHFWLIV�

�
�
/D� �PDMRULWp� GHV� pOqYHV�
GLUHFWHXUV� RQW� VXLYL� GHV� pWXGHV�
GH� GURLW� ������� /HV� DXWUHV�
pOqYHV� VH� UpSDUWLVVHQW� GDQV� OHV�
ILOLqUHV� GH� VFLHQFHV� KXPDLQHV�
������ G¶pFRQRPLH� ����� HW� GH�
JHVWLRQ�FRPSWDELOLWp�FRPPHUFH�
������ &RPSDUDWLYHPHQW� DX[�
SURPRWLRQV� SUpFpGHQWHV�� FHV�
GRQQpHV� Q¶LQGLTXHQW� DXFXQH�
GLIIpUHQFH�QRWDEOH����
�
�
�
�
�
�
�
/¶RULJLQH� VRFLR�SURIHVVLRQQHOOH�
GHV� pOqYHV� GLUHFWHXUV� HVW�
HVVHQWLHOOHPHQW� FRPSRVpH� GHV�
FDWpJRULHV� ©�FDGUH�ª� HW�
©�HPSOR\p�ª�� 9LHQQHQW� HQVXLWH�
FHOOHV� GHV� ©�SURIHVVLRQV�
LQWHUPpGLDLUHV�ª� HW� GHV� ©�VDQV�
DFWLYLWp�ª�� /HV� GRQQpHV� GX�
JUDSKLTXH� LQGLTXHQW� SDU�
DLOOHXUV�XQH�GLVWLQFWLRQ�HQWUH�OHV�
PqUHV� HW� OHV� SqUHV��� WDQGLV� TXH�
OHV� SUHPLqUHV� DSSDUWLHQQHQW�
PDMRULWDLUHPHQW� DX[� FDWpJRULHV�
©�HPSOR\pV�ª� HW� ©�VDQV�
DFWLYLWp�ª�� OHV� VHFRQGV� VRQW�
PDMRULWDLUHPHQW�GHV�©�FDGUHV�ª����
�
���� GHV� pOqYHV� RQW� SDVVp�
G¶DXWUHV� FRQFRXUV� DYDQW�
G¶LQWpJUHU� OD� IRUPDWLRQ� GH�
GLUHFWHXU� j� O¶(1$3�� $X� WRWDO��
��� FRQFRXUV� RQW� pWp� SDVVpV���
QHXI�pOqYHV�HQ�RQW�SDVVp����QHXI�
HQ� RQW� SDVVp� ��� FLQT� HQ� RQW�
SDVVp� �� HW� TXDWUH� HQ� RQW� SDVVp�
��� /H� JUDSKLTXH� �� HQ� SUpVHQWH�
OD� QDWXUH��� OH� PLQLVWqUH� GH� OD�
-XVWLFH� HVW� OH� SOXV� UHSUpVHQWp�
���� FRQFRXUV� SDVVpV� VXU� �����
SUpFpGHQW� FHOXL� GH� O¶,QWpULHXU�
����FRQFRXUV��������
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*UDSKLTXH�����$SSDUWHQDQFH�VRFLR�SURIHVVLRQQHOOH�����������
(IIHFWLIV�
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$JULFXOWHXU $UWLVDQV��FKHIV
G
HQWUHSULVH

&DGUHV�
IRQFWLRQV
OLEpUDOHV

3URIHVVLRQV
LQWHUPpGLDLUHV
GRQW�FDGUHV
PR\HQV

(PSOR\pV 2XYULHUV

1DWXUH�GHV�H[SpULHQFHV�SURIHVVLRQQHOOHV
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3pQLWHQWLDLUH 3ROLFH *HQGDUPHULH -XVWLFH 0LOLWDLUH��DXWUH
TXH

JHQGDUPHULH�

'RXDQHV

$GPLQLVWUDWLRQV

3DUHQWpV
5HODWLRQV
7RWDO
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(FROH�1DWLRQDOH�G¶$GPLQLVWUDWLRQ�3pQLWHQWLDLUH��������DYHQXH�0LFKHO�6HUUHV���%3������������$JHQ�FHGH[���
'LUHFWHXU�GH�OD�3XEOLFDWLRQ���*HRUJHV�9LQ���5pGDFWHXU�HQ�FKHI���3KLOLSSH�3H\URQ�

5pGDFWLRQ���/DXUHQW�*UDV���&RQFHSWLRQ���/��3H\URQLH�%XWOHU��/��*UDV��)��7KpSLQ��'��*HUOLQJHU��3��0DOLQJUH\�±�0DUV������
,PSUHVVLRQ���,PSULPHULH�(1$3���,661�HQ�FRXUV���'pS{W�OpJDO���j�SDUXWLRQ�

�

*UDSKLTXH�����'XUpHV�HW�QDWXUH�GHV�H[SpULHQFHV�SURIHVVLRQQHOOHV��
3URSRUWLRQV�

�
*UDSKLTXH�����3DUHQWpV�HW�SURFKHV�GDQV�O¶DGPLQLVWUDWLRQ�

3URSRUWLRQV��
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����GHV�pOqYHV�RQW�FRQQX�DX�PRLQV�XQH�H[SpULHQFH�SURIHVVLRQQHOOH�DYDQW�G¶LQWpJUHU�OD�IRUPDWLRQ�
GH�GLUHFWHXUV��3DUPL�FHV�H[SpULHQFHV�����RQW�GXUp�PRLQV�GH�WURLV�PRLV�����HQWUH�WURLV�PRLV�HW�XQ�
DQ�HW���SOXV�G¶XQ�DQ�����GHV����GpFODUDWLRQV�VRQW�GHV�HPSORLV�G¶HPSOR\pV��,O�HVW�LQWpUHVVDQW�GH�
QRWHU�TXH����GHV�pOqYHV�RQW�SDVVp�OH�FRQFRXUV�HQ�WDQW�TX¶LQWHUQH��VRLW�XQ�WLHUV�GHV�HIIHFWLIV�GH�OD�
SURPRWLRQ����pWDLHQW�FKHIV�GH�VHUYLFH�SpQLWHQWLDLUH�HW�FLQT�FRQVHLOOHUV�G¶LQVHUWLRQ�HW�GH�SUREDWLRQ�
�XQH�SHUVRQQH�Q¶D�SDV�UpSRQGX��������������

����OLHQV�GH�SDUHQWpV�RX�DPLFDX[�GDQV�XQH�DGPLQLVWUDWLRQ�GH�VpFXULWp�SXEOLTXH�RQW�pWp�GpFODUpV��
3DUPL�FHV�OLHQV��FHX[�HQWUHWHQXV�DYHF�XQ�SURFKH�VRQW�EHDXFRXS�SOXV�QRPEUHX[�TXH�OHV�OLHQV�GH�
SDUHQWp��/D�-XVWLFH�HVW�GH�ORLQ�O¶DGPLQLVWUDWLRQ�OD�SOXV�UHSUpVHQWpH�SXLVTX¶HOOH�UDVVHPEOH����GHV�
���UpSRQVHV��VRLW�����������������������


