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�

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

��/D� ��qPH� SURPRWLRQ� GH� GLUHFWHXUV�
FRPSWH� ���� GH� IHPPHV�� VRLW� ���� GH�
SOXV� TXH� OD� SUpFpGHQWH�� 'HSXLV� OD� ��qPH�
SURPRWLRQ�� OHV� IHPPHV� VRQW� SOXV�
QRPEUHXVHV� TXH� OHV� KRPPHV� �j�
O¶H[FHSWLRQ�GH�OD���qPH�SURPRWLRQ�����
�
/¶kJH� PR\HQ� GH� FHV� pOqYHV� HVW� GH� �����
DQV�� &HW� LQGLFDWHXU� HVW� UHODWLYHPHQW�
VWDEOH�SRXU�OHV�SURPRWLRQV�DQWpULHXUHV���
,O�VLJQLILH�TX¶j�OHXU�SULVH�GH�IRQFWLRQ��OHV�
pOqYHV� GLUHFWHXUV� DXURQW� HQ�PR\HQQH� XQ�
SHX�SOXV�GH�WUHQWH�DQV��
�
/HV�KRPPHV�GHPHXUHQW�SOXV�kJpV�TXH�OHV�
IHPPHV� �UHVSHFWLYHPHQW� ����� HW� �����
DQV��� 3RXU� OHV� GHUQLqUHV� SURPRWLRQV�� FHW�
pFDUW�HVW�GH�SOXV�HQ�SOXV�IDLEOH��������������
�

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

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

�� q P H � 352027 ,21 �'( �' ,5(&7(856 �

/HV�GRQQpHV�VXLYDQWHV�VRQW�EDVpHV�VXU�XQ�HIIHFWLI�GH�����pOqYHV�GRQW���KRPPHV�HW����IHPPHV�
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&pOLEDWDLUH 8QLRQ�OLEUH 0DULp 'LYRUFp

(IIHFWLIV 3URSRUWLRQV
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%RUGHDX[

'LMRQ
/LOOH

/\RQ
0DUVHLOOH

3DULV
5HQQHV

6WUDVERXUJ
7RXORXVH
'RP�7RP
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%$& %$&�� %$&�� %$&�� %$&���HW
3OXV

$XWUHV

(IIHFWLIV 3URSRUWLRQV
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*UDSKLTXH�����6LWXDWLRQ�PDWULPRQLDOH�
(IIHFWLIV�HW�SURSRUWLRQV�

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

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

/D� VLWXDWLRQ� PDWULPRQLDOH�
GH� FHV� pOqYHV� UHVSHFWH� OD�
ORJLTXH� GH� FHOOH� GHV�
GHUQLqUHV� SURPRWLRQV���
FRPSDUDWLYHPHQW� j� OD�
GHUQLqUH� SURPRWLRQ�� OD�
FDWpJRULH� ©�FpOLEDWDLUH�ª�
FRQWLQXH�GH�EDLVVHU��������
DX� SURILW� GH� FHOOH� GHV�
©�XQLRQV� OLEUHV�ª� ������� ,O�
IDXW� WRXWHIRLV� SUHQGUH� XQ�
SHX� GH� UHFXO� VXU�
O¶LPSRUWDQFH� GH� FHWWH�
pYROXWLRQ�� DX� YX� GHV�
IDLEOHV� HIIHFWLIV� j� SDUWLU�
GHVTXHOOHV� VRQW� FDOFXOpHV�
FHV�SURSRUWLRQV������������
�
/D� GLUHFWLRQ� UpJLRQDOH� GH�
3DULV� HW� VXUWRXW� FHOOH� GH�
/\RQ�RFFXSHQW�WRXMRXUV�OHV�
SUHPLHUV� UDQJV�� 0DUVHLOOH��
FRQQDvW� XQH� EDLVVH� DVVH]�
PDUTXpH�� /HV� '5� GH�
5HQQHV�� /LOOHV�� 'LMRQ� HW�
GHV�'RP�7RP� VRQW� GHSXLV�
SOXVLHXUV� SURPRWLRQV� WUqV�
SHX�UHSUpVHQWpHV��
�
�
�
�
$� O¶LQVWDU� GHV� pOqYHV�
VXUYHLOODQWV� HW� GHV� pOqYHV�
&,3�� OHV� GLSO{PHV� REWHQXV�
SDU� OHV� pOqYHV� GLUHFWHXUV�
VRQW�GH�SOXV�HQ�SOXV�pOHYpV��
���� GHV� pOqYHV� GH� FHWWH�
SURPRWLRQ� SRVVqGHQW� DX�
PRLQV� XQH� PDvWULVH�� 2Q�
FRQVWDWH� pJDOHPHQW� TXH� OD�
SURSRUWLRQ�GHV�pOqYHV�GH�OD�
FDWpJRULH�©�%DF���HW�SOXV�ª�
HVW� GHX[� IRLV� SOXV� pOHYpH�
TXH� FHOOH� GHV� pOqYHV� D\DQW�
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

(IIHFWLIV 3URSRUWLRQV
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$JULFXOWHXU
DUWLVDQ�HW�FKHI�G
HQWUHSULVH

&DGUH
3URIHVVLRQ�LQWHUPpGLDLUH

(PSOR\p
2XYULHU
,QDFWLI 0qUH 3qUH
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-XVWLFH� ,QWpULHXU (GXFDWLRQ
QDWLRQDOH

)RQFWLRQ
SXEOLTXH
WHUULWRULDOH

'pIHQVH
QDWLRQDOH

)LQDQFHV 7UDQVSRUW�
pTXLSHPHQW
HW�WRXULVPH

��

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

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

����GHV� pOqYHV� GLUHFWHXUV� VRQW�
LVVXV�GH�OD�ILOLqUH�MXULGLTXH��/HV�
©�6FLHQFHV� +XPDLQHV�ª�
UHJURXSHQW� ��� GHV� pOqYHV��
O¶�©�(FRQRPLH�ª�HW� OHV�©�/HWWUHV�
HW� /DQJXHV�� pWUDQJqUHV�ª� ����
(Q� FRPSDUDLVRQ� GHV�
SURPRWLRQV� DQWpULHXUHV�� DXFXQ�
FKDQJHPHQW� QRWDEOH� Q¶HVW� j�
QRWHU���
�
�
�
�
�
�
�
/D� FDWpJRULH� VRFLR�
SURIHVVLRQQHOOH� GHV� SDUHQWV� OD�
SOXV� UHSUpVHQWpH� HVW� FHOOH� GHV�
©�&DGUHV�ª�����FLWDWLRQV���VXLYLH�
SDU� FHOOHV� GHV� ©�3URIHVVLRQV�
LQWHUPpGLDLUHV�ª� ���� FLWDWLRQV��
HW� GHV� ©�(PSOR\pV�ª�� $� OD�
GLIIpUHQFH� GHV� GHUQLqUHV�
SURPRWLRQV�� O¶pFDUW� HQWUH�
FKDFXQH�GH� FHV� WURLV� FDWpJRULHV�
HVW�PRLQV�pOHYp����������
�����
�
�
�
��� pOqYHV� RQW� GpFODUp� DYRLU�
SDVVp� DX� PRLQV� XQ� DXWUH�
FRQFRXUV� HQ� SDUDOOqOH� GH� FHOXL�
GH� GLUHFWHXU� SpQLWHQWLDLUH�� $X�
WRWDO�����FRQFRXUV�RQW� DLQVL� pWp�
FRPSWDELOLVpV�� /HV� PLQLVWqUHV�
OHV� SOXV� FLWpV� VRQW� FHX[� �GH� OD�
-XVWLFH� ���� FLWDWLRQV��� GH�
O¶,QWpULHXU� ���FLWDWLRQV��HW�GH� OD�
'pIHQVH�1DWLRQDOH����FLWDWLRQV���
$� O¶HQWUpH� HQ� IRUPDWLRQ�� OHV�
UpVXOWDWV�pWDLHQW� OHV�VXLYDQWV�����
FRQFRXUV� DYDLHQW� REWHQX� XQH�
UpSRQVH� IDYRUDEOH�� ��� DYDLHQW�
REWHQX�XQH� UpSRQVH�QpJDWLYH�HW�
��pWDLHQW�UHVWpV�VDQV�UpSRQVH������������
�
�

� � q P H � 3 5 2 0 2 7 , 2 1 � ' ( � ' , 5 ( & 7 ( 8 5 6 �

*UDSKLTXH�����$SSDUWHQDQFH�VRFLRSURIHVVLRQQHOOH�����������
(IIHFWLIV�
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$JULFXOWHXU $UWLVDQV��FKHIV
G
HQWUHSULVH

&DGUHV�
IRQFWLRQV
OLEpUDOHV

3URIHVVLRQV
LQWHUPpGLDLUHV
GRQW�FDGUHV
PR\HQV

(PSOR\pV 2XYULHUV 7RWDO

0RLQV�GH���PRLV
(QWUH���PRLV�HW���DQ
3OXV�G
XQ�DQ
7RWDO
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3pQLWHQWLDLUH 3ROLFH *HQGDUPHULH -XVWLFH 0LOLWDLUH
�DXWUH�TXH

JHQGDUPHULH�

'RXDQHV 7RWDO

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���1DWKDOLH�1RsO�

5pGDFWLRQ���/DXUHQW�*UDV���&RQFHSWLRQ���/��3H\URQLH�%XWOHU��/��*UDV��'��*HUOLQJHU��'��6FKDHIIHU��$��5LFKDUG���
,PSUHVVLRQ���,PSULPHULH�(1$3���,661�HQ�FRXUV���'pS{W�OpJDO���j�SDUXWLRQ�

*UDSKLTXH�����'XUpHV�HW�QDWXUHV�GHV�H[SpULHQFHV�SURIHVVLRQQHOOHV��
(IIHFWLIV�

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

� � q P H � 3 5 2 0 2 7 , 2 1 � ' ( � ' , 5 ( & 7 ( 8 5 6 �
�

��� pOqYHV� RQW� GpFODUp� ��� H[SpULHQFHV� SURIHVVLRQQHOOHV�� ��� G¶HQWUH� HOOHV� RQW� GXUp�PRLQV� GH� WURLV�
PRLV����HQWUH���PRLV�HW���DQ�HW���SOXV�G¶��DQ��*OREDOHPHQW��O¶H[SpULHQFH�SURIHVVLRQQHOOH�GHV�pOqYHV�
GLUHFWHXUV�DSSDUWHQDQW�j�FHWWH�SURPRWLRQ�HVW�GRQF�PLQLPH��&H�FRQVWDW�SHXW�HQ�SDUWLH�H[SOLTXHU�OHV�
GLIILFXOWpV�UHOHYpHV�ORUV�GH�O¶pYDOXDWLRQ�GHV�GLVSRVLWLIV�GH�IRUPDWLRQ�GHV�GLUHFWHXUV�SpQLWHQWLDLUHV��
QRWDPPHQW� GDQV� OH� GRPDLQH� GH� OD� JHVWLRQ� GHV� UHVVRXUFHV� KXPDLQHV� HW� FHOXL� GHV� DVSHFWV�
EXGJpWDLUHV��������������������

����OLHQV�GH�SDUHQWpV�HW�UHODWLRQV�DYHF�GHV�PHPEUHV�G¶XQH�DGPLQLVWUDWLRQ�GH�VpFXULWp�SXEOLTXH��
RQW� pWp� GpFODUpV� SDU� OHV� ��� pOqYHV� GH� FHWWH� SURPRWLRQ�� /¶DGPLQLVWUDWLRQ� SpQLWHQWLDLUH� HW� SOXV�
ODUJHPHQW�OH�PLQLVWqUH�GH�OD�-XVWLFH�RQW�pWp�OH�SOXV�VRXYHQW�FLWpV����������


