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&RQFRXUV�H[WHUQH &RQFRXUV�LQWHUQH /LVWH�G
DSWLWXGH $XWUHV�
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/D� ��qPH� SURPRWLRQ� GH�
VHFUpWDLUHV� DGPLQLVWUDWLIV� HVW�
FRPSRVpH� GH� ��� pOqYHV�� /D�
UpSDUWLWLRQ� HQWUH� KRPPHV� �����
HW� IHPPHV� ����� VH� IDLW� j� OD�
IDYHXU� GH� FHV� GHUQLqUHV��
SXLVTX¶HOOHV� UHSUpVHQWHQW� ����
GH�O¶HIIHFWLI���
�
�
/HV� PRGDOLWpV� G¶DFFqV� � DX�
PpWLHU� VRQW� GLYHUVHV��� ���
FRQFRXUV� LQWHUQHV�����FRQFRXUV�
H[WHUQHV����� OLVWHV�G¶DSWLWXGH����
547+����HPSORLV�UpVHUYpV�HW���
GpWDFKHPHQW��
�
/¶kJH� PR\HQ� GH� OD� SURPRWLRQ�
HVW� GH� ����� DQV�� /HV� kJHV�
V¶pFKHORQQHQW� HQWUH� ��� HW� ���
DQV�� /HV� PR\HQQHV� G¶kJH�
YDULHQW� IRUWHPHQW� HQ� IRQFWLRQ�
GHV� PRGDOLWpV� G¶DFFqV��� �����
DQV�SRXU�OHV�H[WHUQHV�������DQV�
SRXU� OHV� LQWHUQHV� HW� ����� DQV�
SRXU�OHV�OLVWHV�G¶DSWLWXGH���
�
�
�
�
�
2Q� REVHUYH� XQH� IRUWH�
KpWpURJpQpLWp� GHV� QLYHDX[� GH�
GLSO{PHV���GX�FHUWLILFDW�G¶pWXGHV�
DX� EDF� �� ��� /H� QLYHDX� GH�
GLSO{PH�HVW�GLIIpUHQW�HQ�IRQFWLRQ�
GHV� PRGDOLWpV� G¶DFFqV� j� OD�
IRUPDWLRQ�� /HV� pOqYHV� LVVXV� GX�
FRQFRXUV� H[WHUQH� RQW� WRXV� DX�
PRLQV�XQ�EDF����&H�QLYHDX�HVW�
DWWHLQW�SDU����LQWHUQHV�VXU����HW�
SDU� XQH� VHXOH� SHUVRQQH� LVVXH�
GH�OD�OLVWH�G¶DSWLWXGH��
�
�

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

�� q P H � 352027 ,21 �'( � 6(&5(7$ ,5(6 �$'0 ,1 , 675$7 , )6 �
/HV�GRQQpHV�VXLYDQWHV�VRQW�EDVpHV�VXU�XQ�HIIHFWLI�GH����pOqYHV�GRQW����KRPPHV�HW����IHPPHV��

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

*UDSKLTXH�����$JHV�PR\HQV�HW�HIIHFWLIV�SDU�PRGDOLWp�
G¶DFFqV�DX�PpWLHU�

*UDSKLTXH�����6WUXFWXUH�SDU�JURXSH�G¶kJHV���(IIHFWLIV�
�
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$XWUHV
,QIR��&RPPXQLF�
'pIHQVH�6pFX�

$UW�&XOW�
6FLHQFHV�,QIRUPDWLTXH

/HWWUHV�/DQJ�
6FLHQFHV�KXP�

'URLW�6F�SR�
&RPPHUFH�*HVWLRQ�(FR��)LQ�
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$GPLQLVWUDWLRQ
SpQLW��&DWpJ��$

3ROLFH�&DWpJ�%

$XWUHV�DGPLQLVWU�
&DWpJ�%

$XWUHV�DGPLQLVWU�
&DWpJ��&

,QWHUQHV
3URPRWLRQ�WRWDOH

��

�
�
�
����GHV�pOqYHV��VRLW����GRQW���
LQWHUQHV� HW� �� OLVWHV� G¶DSWLWXGH��
GpFODUHQW�DYRLU�VXLYL�GHV�pWXGHV�
HQ� &RPPHUFH� RX� HQ� *HVWLRQ��
���� �VRLW� ��� GRQW� �� H[WHUQHV��
VRQW�LVVXV�GH�OD�ILOLqUH�MXULGLTXH��
�� pOqYHV� RQW� XQ� GLSO{PH� HQ�
6FLHQFHV� KXPDLQHV� �GRQW� ��
LQWHUQHV��� �� SHUVRQQHV� VH� VRQW�
RULHQWpHV� YHUV� GHV� pWXGHV� GH�
/HWWUHV�RX�GH�/DQJXHV��
�
�
�
�
�
�
�
���pOqYHV�GpFODUHQW�DYRLU�SDVVp�
DX� PRLQV� XQ� DXWUH� FRQFRXUV�
GDQV�O¶DQQpH��
�
��� 6$� RQW� FRQQX� XQH� SpULRGH�
GH� FK{PDJH� GHSXLV� OD� ILQ� GH�
OHXU� VFRODULWp�� (VW�FH� XQ�
pOpPHQW� GpWHUPLQDQW� GDQV� OH�
SDVVDJH� GH� FRQFRXUV� GH� OD�
)RQFWLRQ�3XEOLTXH�"�
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)3�FDWpJ�$ )3�FDWpJ�% )3�FDWpJ��& 0LOLW�*HQGDU� &DGUH
G
HQWUHS�

(PSOR\p�GX
SULYp

2XYULHU $UWLV��&RP� 3HWLWV
ERXORWV

0RLQV�GH���DQV
��DQV�HW��SOXV

�3DUPL�OHV�LQWHUQHV�����pOqYHV�RQW�XQH�H[SpULHQFH�GDQV�O¶$3�����DGMRLQWV�DGPLQLVWUDWLIV�HW���&,3��DYHF�XQH�
DQFLHQQHWp�PR\HQQH�GH������DQV��3DUPL�OHV����pOqYHV�TXL�RQW�FRQQX�OD�)RQFWLRQ�3XEOLTXH�����RQW�FXPXOp�
XQH�DQFLHQQHWp�GH�SOXV�GH���DQV�����6$�RQW�H[HUFp�XQH�DFWLYLWp�GDQV�OH�SULYp�GXUDQW�XQH�SpULRGH�GH�XQ�DQ�
j�SOXV�GH����DQV��4XH�FH�VRLW�DX�VHLQ�GH�O¶$3�������GDQV�OH�SULYp������RX�GDQV�XQH�DXWUH�DGPLQLVWUDWLRQ�����
FDWpJRULH�&��� GH� QRPEUHX[�6$�RQW� SRXU� SRLQW� FRPPXQ�G¶DYRLU� H[HUFp�HQ� WDQW� TX¶HPSOR\p� VDQV� IRQFWLRQ�
G¶HQFDGUHPHQW���
�

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

'LUHFWHXU�GH�OD�3XEOLFDWLRQ���9DOpULH�'HFURL[���5pGDFWHXU�HQ�FKHI���'DQLHOOH�*HUOLQJHU�
5pGDFWLRQ���(ORGLH�0DXUR���&RQFHSWLRQ���-��5LHX[��(��0DXUR��/��*UDV��&��*DQGRQ���5��$LQ���2FWREUH��������
'RQQpHV�GLVSRQLEOHV�VXU�KWWS����ZZZ�HQDS�MXVWLFH�IU�HW�KWWS���LQWUDQHW�MXVWLFH�JRXY�IU�VLWH�HQDS�LQGH[�SKS�

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

�� q P H � 352027 ,21 �'( � 6(&5(7$ ,5(6 �$'0 ,1 , 675$7 , )6 �
�

*UDSKLTXH�����$XWUHV�FRQFRXUV�SDVVpV����(IIHFWLIV�

*UDSKLTXH�����1DWXUH�GHV�GLSO{PHV����(IIHFWLIV�

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