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

*UDSKLTXH�����6WUXFWXUH�SDU�VH[H�
3URSRUWLRQV� 3RXU�OD�VHFRQGH�IRLV�FRQVpFXWLYH��OHV�IHPPHV�

FRPSWHQW� SRXU� PRLQV� GH� ���� GHV� HIIHFWLIV�
G¶pOqYHV�� 'DQV� OHV� GL[� GHUQLqUHV� SURPRWLRQV��
VHXOH� OD� ���qPH� SURPRWLRQ� SUpVHQWDLW� FHWWH�
FDUDFWpULVWLTXH��������6LQRQ��LO�IDXW�UHPRQWHU�
MXVTX¶j� OD� ���qPH� SURPRWLRQ�� JURXSH� TXL� QH�
FRPSWDLW�DORUV�TXH�����GH�IHPPHV��
�
/¶kJH�PR\HQ�GHV� pOqYHV� HVW�GH������ DQV��� ���
DQV� SRXU� OHV� IHPPHV� HW�� PR\HQQH� G¶kJH�
MDPDLV�DWWHLQWH�MXVTX¶DXMRXUG¶KXL�����DQV�SRXU�
OHV�KRPPHV�

7DEOHDX�����6WUXFWXUH�SDU�JURXSH�G¶kJHV��
(IIHFWLIV�HW�SURSRUWLRQV�
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*UDSKLTXH�����6LWXDWLRQ�PDWULPRQLDOH�
3URSRUWLRQV�

*UDSKLTXH�����'LUHFWLRQV�UpJLRQDOHV�
3URSRUWLRQV�

*UDSKLTXH�����'LSO{PH�OH�SOXV�pOHYp�REWHQX�
3URSRUWLRQV�

8Q�pOqYH�VXU�GHX[�HVW�FpOLEDWDLUH��
&HWWH� SURSRUWLRQ� HVW� WRXWHIRLV�
SOXV� pOHYpH� FKH]� OHV� IHPPHV�
SXLVTXH� ���� G¶HQWUH� HOOHV� VRQW�
GDQV� FHWWH� VLWXDWLRQ� FRQWUH� ����
GHV� KRPPHV�� $YHF� GHV�
SURSRUWLRQV� SOXV� pOHYpHV� GH�
PDULpV�HW�G¶pOqYHV�HQ�XQLRQ�OLEUH��
FHV� GRQQpHV� DWWHVWHQW� OH� IDLW� TXH�
OHV� pOqYHV� HQWUDQW� HQ� IRUPDWLRQ�
YLYHQW� HQ� FRXSOH� GDQV� GHV�
SURSRUWLRQV� GH� SOXV� HQ� SOXV�
pOHYpHV�� /¶pOpYDWLRQ� GH� OD�
PR\HQQH� G¶kJH� GHV� pOqYHV��
GpILQLH� GDQV� OD� GHUQLqUH�
SODTXHWWH��MRXH�SUREDEOHPHQW�XQH�
LQIOXHQFH�GDQV�FHWWH�pYROXWLRQ��
�
/HV� UpVXOWDWV� UHODWLIV� DX[�
GLUHFWLRQV� UpJLRQDOHV� PDUTXHQW�
XQH�SHWLWH�UXSWXUH�GDQV�OD�PHVXUH�
R��XQ�FHUWDLQ�DSODQLVVHPHQW�GH�OD�
UpSDUWLWLRQ� GHV� HIIHFWLIV� DSSDUDvW��
/H� VLJQH� OH� SOXV� PDUTXDQW� UHVWH�
OD�EDLVVH�GH�OD�UHSUpVHQWDWLYLWp�GH�
/LOOH� TXL� GHVFHQG� IRUWHPHQW��
PrPH�VL�FHWWH�'5�VH�WLHQW�HQFRUH�
VXU�OD�SUHPLqUH�SODFH�GX�SRGLXP��
3OXVLHXUV� '5� SURILWHQW� DLQVL� GH�
FHWWH� pYROXWLRQ� SRXU� DXJPHQWHU�
OHXU� SURSRUWLRQ� WHOV� OHV� 'RP�
7RP�� 5HQQHV� ������� /\RQ�
������ HW� 6WUDVERXUJ� ������� (Q�
GpSLW� G¶XQH� OpJqUH� EDLVVH� �������
OD� '5� GH� %RUGHDX[� FRQWLQXH�
G¶RFFXSHU�OD�VHFRQGH�SRVLWLRQ��
�
/HV� UpVXOWDWV� UHODWLIV� DX[�
GLSO{PHV� GHV� pOqYHV� LQGLTXHQW�
TXH�OH�FDSLWDO�VFRODLUH�GHV�pOqYHV�
GH� FHWWH� SURPRWLRQ�� UHoXV� HQ�
VHFRQGH� SDUWLH� GH� OLVWH�� Q¶D�
MDPDLV� pWp� DXVVL� pOHYp�� ����
SRVVqGHQW� DX� PRLQV� OH�
EDFFDODXUpDW� HW� ���� XQ� GLSO{PH�
GH�O¶HQVHLJQHPHQW�VXSpULHXU��&HV�
UpVXOWDWV� VHPEOHQW� PDUTXHU� XQH�
QRXYHOOH� DYDQFpH� SXLVTXH� OH�
QLYHDX� VFRODLUH� GH� FHV� pOqYHV�
UHMRLQW� GH� SUqV� FHOXL� GH� OD�
SURPRWLRQ�SUpFpGHQWH��FRPSRVpH�
GHV� FDQGLGDWV� UHoXV� HQ� SUHPLqUH�
SDUWLH�GH�OLVWH��
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/HWWUHV�RX�ODQJXHV
pWUDQJqUHV

3K\VLTXH��FKLPLH�
PDWKpPDWLTXHV�

(FRQRPLH

*HVWLRQ�FRPSWD�FRPPHUFH

6HFUpWDULDW�DGPLQLVWUDWLRQ

6FLHQFHV�KXPDLQHV

7HFKQLTXH
�DJULFXOWXUH�LQGXVWULH�

6HUYLFHV��K{WHOOHULH�
LQIRUPDWLTXH«�

'URLW

3URSRUWLRQV
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-XVWLFH��DXWUH�TXH�697�
,QWpULHXU

(GXFDWLRQ�QDWLRQDOH
(PSORL�HW�IRUPDWLRQ�SURIHVVLRQQHOOH

)RQFWLRQ�SXEOLTXH�WHUULWRULDOH
'pIHQVH�QDWLRQDOH

)LQDQFHV
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*UDSKLTXH�����1DWXUH�GHV�GLSO{PHV�REWHQXV�
3URSRUWLRQV��

*UDSKLTXH�����&RQFRXUV�HW�GLSO{PHV�
3URSRUWLRQV�

/D� QDWXUH� GHV� GLSO{PHV�
REWHQXV� ODLVVH� pJDOHPHQW�
DSSDUDvWUH� TXHOTXHV�
FKDQJHPHQWV�� 6L� OHV�
GLSO{PHV� GH� JHVW�FRPSWD��
FRQWLQXHQW� GH� UHSUpVHQWHU�
XQ�TXDUW�GHV�pOqYHV��RQ�YRLW�
OD�SURSRUWLRQ�GHV�GLSO{PHV�
WHFKQLTXHV� IRUWHPHQW�
DXJPHQWHU� ������� DX�
GpWULPHQW� GHV� GLSO{PHV� GH�
3K\VLTXH�FKLPLH� ������� GH�
OHWWUHV� HW� ODQJXHV� ������ HW�
GH�GURLW��������
�
�
�
�
�
����GHV�pOqYHV�RQW�GpFODUp�
DYRLU�SDVVp�XQ�RX�SOXVLHXUV�
FRQFRXUV� HQ� SDUDOOqOH� GH�
FHOXL� GH� VXUYHLOODQW�� 7URLV�
PLQLVWqUHV� VH� SDUWDJHQW�
���� GHV� UpSRQVHV� �� FHX[�
GH�OD�-XVWLFH��GH�O¶,QWpULHXU��
HW�GH� OD�)RQFWLRQ�3XEOLTXH�
7HUULWRULDOH��
3DUPL�OHV�����FDQGLGDWXUHV�
UHFHQVpHV������RQW�REWHQX�
XQH� UpSRQVH� SRVLWLYH�� ����
XQH� UpSRQVH� QpJDWLYH� HW�
���� VRQW� HQ� DWWHQWH� GH�
UpSRQVH��
�
�
/H�JUDSKLTXH���SUpVHQWH�OD�
SURSRUWLRQ� GHV� pOqYHV�
D\DQW� SDVVp� XQ� FRQFRXUV�
VHORQ� OH� GLSO{PH� REWHQX��
&H� FURLVHPHQW� SHUPHW� GH�
FRQVWDWHU� TXH� VL� ���� GH�
O¶HQVHPEOH� GHV� pOqYHV� RQW�
SDVVp� XQ� DXWUH� FRQFRXUV��
FHWWH� SURSRUWLRQ� YDULH�
VHORQ� OH� QLYHDX� VFRODLUH��
3OXV� SUpFLVpPHQW�� RQ� SHXW�
FRQVWDWHU� TXH� SOXV� OH�
GLSO{PH� HVW� pOHYp�� SOXV� OD�
SURSRUWLRQ� G¶pOqYHV� D\DQW�
FDQGLGDWp� GDQV� XQH� DXWUH�
IRUPDWLRQ� SXEOLTXH�
DXJPHQWH���
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*UDSKLTXH�����1DWXUH�GHV�FRQFRXUV�SDVVpV�
3URSRUWLRQV���(IIHFWLIV�
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$JULFXOWHXU�H[SORLWDQW
$UWLVDQ
&DGUH

3URIHVVLRQ�LQWHUPpGLDLUH�
(PSOR\p�GX�SULYp�RX�GX�SXEOLF
2XYULHU�TXDOLILp�HW�QRQ�TXDOLILp

,QDFWLI

3URSRUWLRQV

3qUH 0qUH
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�
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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\�±�-XLOOHW������

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

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

*UDSKLTXH�����2ULJLQH�VRFLR�SURIHVVLRQQHOOH�
3URSRUWLRQV��

�

� � � q P H � 3 5 2 0 2 7 , 2 1 � ' ( � 6 8 5 9 ( , / / $ 1 7 6 �

���� pOqYHV� RQW� GpFODUp� DYRLU� HX� DX� PRLQV� XQH� H[SpULHQFH� SURIHVVLRQQHOOH� DYDQW� G¶LQWpJUHU� OD�
IRUPDWLRQ�� VRLW� ���� GHV� HIIHFWLIV� GH� OD� SURPRWLRQ�� $X� WRWDO�� ���� H[SpULHQFHV� RQW� pWp�
FRPSWDELOLVpHV������RQW�GXUp�PRLQV�GH���PRLV������GH���PRLV�j�PRLQV�GH�WURLV�DQV�HW�����SOXV�GH�
WURLV�DQV��$�O¶LQVWDU�GH�O¶HQVHPEOH�GHV�SURPRWLRQV�SUpFpGHQWHV��OD�PDMRULWp�GH�FHV�HPSORLV�D�pWp�
RFFXSpH� HQ� WDQW� TX¶HPSOR\p� ����� FLWDWLRQV� VRLW� ������ OD� FDWpJRULH� RXYULHU� pWDQW� QHWWHPHQW�
GpWDFKpH�DYHF����UpSRQVHV���������

$XFXQ�FKDQJHPHQW�QRWDEOH�QH�SHXW�rWUH�REVHUYp�HQWUH� O¶DSSDUWHQDQFH�VRFLR�SURIHVVLRQQHOOH�GHV�
pOqYHV� GH� FHWWH� SURPRWLRQ� HW� FHOOH� GHV� pOqYHV� GHV� SURPRWLRQV� DQWpULHXUHV�� /D� FDWpJRULH� GHV�
HPSOR\pV� UHVWH� PDMRULWDLUH�� ORLQ� GHYDQW� FHOOH� GHV� RXYULHUV�� /D� FDWpJRULH� ©�LQDFWLI�ª�� GpILQLH�
FRPPH�SHUVRQQH�HQ�kJH�GH�WUDYDLOOHU�VDQV�rWUH�HQ�VLWXDWLRQ�GH�GHPDQGH�G¶HPSORL�UHVWH�pJDOHPHQW�
pOHYpH�FKH]�OHV�PqUHV���
5DSSRUWpHV� DX� JUDSKLTXH� SUpFpGHQW�� O¶HQVHPEOH� GH� FHV� GRQQpHV� H[SOLTXH� OD� QDWXUH� GHV�
H[SpULHQFHV�SURIHVVLRQQHOOHV�GpFODUpHV�SDU�OHV�pOqYHV��OHV�SRVLWLRQV�SURIHVVLRQQHOOHV�RFFXSpHV�SDU�
OHV�SDUHQWV�GpILQLVVDQW�HQ�SDUWLH�FHOOHV�GH�OHXUV�HQIDQWV��


