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�� pOqYHV� RQW� SDVVp� OH� FRQFRXUV�
LQWHUQH��&H�FRQVWDW�HVW�GRXEOHPHQW�
LQWpUHVVDQW��
�� ,O� SHUPHW� G¶REVHUYHU� O¶H[LVWHQFH�
G¶XQH�SURPRWLRQ�VRFLDOH�DX�VHLQ�GH�
O¶DGPLQLVWUDWLRQ�SpQLWHQWLDLUH�
�� 3DU� DLOOHXUV�� OD� SUpVHQFH� PrPH�
G¶LQWHUQHV� DX� VHLQ� GX� JURXSH�
G¶pOqYHV� IDYRULVH� O¶LQWpJUDWLRQ� GHV�
H[WHUQHV�� (OOH� OHXU� SHUPHW�� SRXU�
UHSUHQGUH�XQH�H[SUHVVLRQ�HQWHQGXH��
GH� OHXU�©�PHWWUH� OH�SLHG�j� O¶pWULHU�ª�
QRWDPPHQW� SDU� OH� ELDLV� G¶XQH�
VRFLDELOLWp�H[WUDVFRODLUH��
�
�

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

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

*UDSKLTXH�����6WUXFWXUH�SDU�VH[H�±(IIHFWLIV�
� 3285�81(�6<17+(6(�

&+,))5((«��
�
())(&7,)������GRQW���FRQFRXUV�

LQWHUQH�
�

$*(�02<(1��������DQV�
�

',3/20(6������pOqYHV�RQW�DX�PRLQV�
XQH�PDvWULVH�

�
',6&,3/,1(6������pOqYHV�RQW�VXLYL�

GHV�pWXGHV�GH�GURLW�
�

3$66(�352)(66,211(/�����pOqYHV�
RQW�XQH�H[SpULHQFH�SURIHVVLRQQHOOH�

VXSpULHXUH�j���DQ�

*UDSKLTXH�����0RGDOLWpV�G¶HQWUpH�DX�FRQFRXUV���
(IIHFWLIV�

$�O¶LQVWDU�GHV�SURPRWLRQV�SUpFpGHQWHV��FHWWH�SURPRWLRQ�GH�
GLUHFWHXUV� FRPSWH� GDYDQWDJH� GH� IHPPHV� TXH� G¶KRPPHV��
7RXWHIRLV�� O¶pFDUW� HQWUH� FKDFXQ� GHV� GHX[� HIIHFWLIV� HVW�
IDLEOH���
/¶kJH�PR\HQ�GHV�pOqYHV�HVW�GH������DQV��/HV�KRPPHV�VRQW�
SOXV� kJpHV� TXH� OHV� IHPPHV� �UHVSHFWLYHPHQW� ����� DQV� HW�
�����DQV���
�
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0DUVHLOOH
3DULV

5HQQHV
6WUDVERXUJ
7RXORXVH
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*UDSKLTXH�����6LWXDWLRQ�PDWULPRQLDOH���(IIHFWLIV��

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

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

�
�
%LHQ� TXH� OHV� HIIHFWLIV�
VRLHQW� WURS� SHX� pOHYpV�
SRXU� FDOFXOHU� GHV�
SURSRUWLRQV�VLJQLILFDWLYHV���
OHV�GRQQpHV�LQGLTXHQW�XQH�
QRXYHOOH�EDLVVH�GH� OD�SDUW�
GHV� FpOLEDWDLUHV�� 8QH�
PDMRULWp� G¶pOqYHV� YLW� HQ�
FRXSOH� HW� �� G¶HQWUH� HX[�
RQW�XQ�HQIDQW��
�
�
�
�
�
/¶RULJLQH� JpRJUDSKLTXH�
GHV� pOqYHV� SHXW� DYRLU� XQH�
LQFLGHQFH�VXU�OD�IRUPDWLRQ�
�FXOWXUH�� VRFLDELOLWp��
DIIHFWDWLRQV«��� 6L� OD�
GHUQLqUH� SURPRWLRQ� GH�
GLUHFWHXUV� FRPSWDLW� ���
pOqYHV� VXU� ��� RULJLQDLUHV�
GH� OD� '5� GH� /\RQ�� ��
pOqYHV�VRQW�LVVXV�GH�OD�'5�
GH� 0DUVHLOOH�� &HWWH�
GHUQLqUH�FRQQDvW�GH�IDLW�XQ�
QHW� UHJDLQ�GDQV� OD�PHVXUH�
R�� HOOH� DYDLW� FRQQX� XQH�
EDLVVH� PDUTXpH� GDQV� OHV�
GHUQLqUHV�SURPRWLRQV��/HV�
'5� GH� 3DULV� HW� GH� /\RQ�
VRQW�SHX�UHSUpVHQWpHV��
�
&RQFHUQDQW� OHV� GLSO{PHV��
��� pOqYHV� VXU� ���
SRVVqGHQW� DX� PRLQV� XQH�
PDvWULVH��
4XDQW� DX� GRPDLQH�
G¶pWXGHV�� ��� VRQW�
GLSO{PpV� HQ� GURLW� HW� �� HQ�
VFLHQFHV�KXPDLQHV��
�
�
�
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-XVWLFH�
,QWpULHXU

(GXF��1DWLRQ�
)RQFWLRQ�SXE��7HUU�

'pIHQVH�
)LQDQFHV

7UDQVS���WRXULVPH
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$JULFXOWHXU
$UWLVDQ�HW�FKHI�G
HQWUHSULVH

&DGUH
3URIHVVLRQ�LQWHUPpGLDLUH

(PSOR\p
2XYULHU
,QDFWLI

3qUH
0qUH

��
�

*UDSKLTXH�����1RPEUH�GH�FRQFRXUV�SDVVpV���
(IIHFWLIV�

*UDSKLTXH�����2ULJLQH�VRFLRSURIHVVLRQQHOOH���(IIHFWLIV�

�
�
���pOqYHV�RQW�SDVVp�DX�PRLQV�
XQ� DXWUH� FRQFRXUV� HQ�
SDUDOOqOH�� $X� WRWDO�� ���
FRQFRXUV� RQW� DLQVL� pWp�
GpFODUpV���
�� pOqYHV� RQW� SDVVp� XQ� VHXO�
FRQFRXUV����HQ�RQW�SDVVp���HW�
��HQ�D�SDVVp����
�
�
�
�
�
�
�
/HV�FRQFRXUV�SDVVpV�O¶RQW�pWp�
PDMRULWDLUHPHQW� DX�PLQLVWqUH�
GH�OD�-XVWLFH�������
�
$� O¶HQWUpH� HQ� IRUPDWLRQ�� ��
SHUVRQQHV� DYDLHQW� REWHQX�
XQH� UpSRQVH� SRVLWLYH�� ��
FRQFRXUV� DYDLHQW� pFKRXp� HW�
OHV� UpVXOWDWV� GHV� �� DXWUHV�
pWDLHQW� HQFRUH� PpFRQQXV�� ��
UpVXOWDWV� GH� FRQFRXUV� Q¶RQW�
SDV� pWp� SUpFLVpV� SDU� OHV�
pOqYHV��
�
$�QRWHU��OHV�FRQFRXUV�UpXVVLV�
RQW� pWp� REWHQXV� DX[�
PLQLVWqUHV� GH� OD� )RQFWLRQ�
3XEOLTXH� 7HUULWRULDOH� ���� HW�
GH�OD�-XVWLFH�������
�
/¶DQDO\VH� GH� O¶RULJLQH�
VRFLRSURIHVVLRQQHOOH� GHV�
pOqYHV� GLUHFWHXUV� UpYqOH� OD�
SUpSRQGpUDQFH� GH� OD�
FDWpJRULH� ©�&DGUH�ª�� /HV�
FDWpJRULHV� ©�HPSOR\pV�ª� HW�
©�SURIHVVLRQV� LQWHUPp�
GLDLUHV�ª� YLHQQHQW� HQVXLWH�� j�
SDUW�pJDOH��&RPSDUDWLYHPHQW�
DX[� pOqYHV� G¶DXWUHV� FRUSV� GH�
IRUPDWLRQ�� O¶RULJLQH� VRFLR�
SURIHVVLRQQHOOH� GHV� pOqYHV�
GLUHFWHXUV� HVW� OD� SOXV� pOHYpH�
GDQV�O¶pFKHOOH�VRFLDOH��
�
�

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

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



)(95,(5������
�

�

�

�

�

�

� � �
�

� � �
� �

�

��

�

��

�
�
�
�
�

��
��
��
��
��

$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

�
�

�
�

�(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�)pYULHU������
,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���(IIHFWLIV�
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�

���pOqYHV�RQW�GpFODUp�DYRLU�HX�DX�PRLQV�XQH�H[SpULHQFH�SURIHVVLRQQHOOH�����H[SpULHQFHV�GpFODUpHV�
DX�WRWDO�����pOqYHV�Q¶RQW�MDPDLV�H[HUFp�G¶DFWLYLWp�SURIHVVLRQQHOOH��
��GHV����H[SpULHQFHV�FLWpHV�RQW�GXUp�PRLQV�GH���PRLV��0DMRULWDLUHPHQW��F¶HVW�HQ�WDQW�TX¶HPSOR\pV�
TXH� OHV� pOqYHV� DYDLHQW� pWp� UHFUXWpV� ���� FLWDWLRQV� VXU� ����� &RPSDUDWLYHPHQW� DX[� pOqYHV� G¶DXWUHV�
FRUSV� GH� IRUPDWLRQ� �QRWDPPHQW� OHV� FRQVHLOOHUV� G¶LQVHUWLRQ� HW� VXUYHLOODQWV��� O¶H[SpULHQFH�
SURIHVVLRQQHOOH�GH�FHV�pOqYHV�HVW�PRLQGUH��FH�TXL�FRPSOH[LILH�O¶DSSUHQWLVVDJH�HQ�IRUPDWLRQ�LQLWLDOH�
SRXU� GHV� IRQFWLRQV� j� KDXWHV� UHVSRQVDELOLWpV� GDQV� XQ� PRQGH� SURIHVVLRQQHO� GLIILFLOH�� 7RXWHIRLV��
GDYDQWDJH� GLSO{PpV�� OHV�PRWLYDWLRQV� j� VXLYUH� FHWWH� IRUPDWLRQ� SHXYHQW� FRUUHVSRQGUH� j� XQ� EHVRLQ�
G¶DERXWLU�j�XQH�DFWLYLWp�SURIHVVLRQQHOOH�j�OD�KDXWHXU�GHV�pWXGHV�VXLYLHV�SOXV�TX¶j�XQH�UHFRQYHUVLRQ�
VWUDWpJLTXH�GH�SHUVSHFWLYHV� SURIHVVLRQQHOOHV� FRPPH� F¶HVW� OH� FDV� SRXU� OHV� pOqYHV� VXUYHLOODQWV�� 3DU�
DLOOHXUV�� DX� YX� GHV� RULJLQHV� VRFLRSURIHVVLRQQHOOHV�� FHWWH� SHUVSHFWLYH� G¶HPSORL� DVVXUHUDLW� OD�
FRQWLQXLWp�G¶XQH�SRVLWLRQ�VRFLDOH�UHODWLYHPHQW�pOHYpH���
(QILQ�� �� GH� FHV� ��� pOqYHV� RQW� GpMj� WUDYDLOOp� GDQV� OD� IRQFWLRQ� SXEOLTXH�� �� pOqYHV� RQW� H[HUFp� XQH�
IRQFWLRQ� RX� XQH� DFWLYLWp� DX� VHLQ� GH� O¶DGPLQLVWUDWLRQ� SpQLWHQWLDLUH�� /HV� TXDWUH� LQWHUQHV� VRQW� XQ�
OLHXWHQDQW��XQ�FDSLWDLQH��XQH�FRQVHLOOqUH�G¶LQVHUWLRQ�HW�GH�SUREDWLRQ�HW�XQH�DVVLVWDQWH�VRFLDOH��

��� OLHQV� GH� SDUHQWpV� HW� DPLFDX[� DYHF� GHV� SURIHVVLRQQHOV� G¶XQH� DGPLQLVWUDWLRQ� GH� VpFXULWp�
SXEOLTXH�RQW�pWp�GpFODUpV��6L��j�O¶LQVWDU�GHV�DXWUHV�SURPRWLRQV��OHV�UHODWLRQV�DPLFDOHV��UHVWHQW�GH�
ORLQ�SOXV�QRPEUHXVHV�j�rWUH�FLWpHV��O¶pFDUW�HQWUH�FKDTXH�DGPLQLVWUDWLRQ�HVW�UHODWLYHPHQW�IDLEOH���


