
0$,������
�

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

)HPPHV
���

+RPPHV
���

��
�
�
�
�
�
�
�
�

+200(6� )(00(6� 727$/�*5283(6�
'¶$*(6� (IIHFWLIV� �� (IIHFWLIV� �� (IIHFWLIV� ��
������ ���� ��� ��� ��� ���� ���
������ ���� ��� ��� ��� ���� ���
������ ��� ��� ��� ��� ���� ���
������ ��� ��� ��� ��� ��� ���
������ �� �� �� �� ��� ��
������ �� �� �� �� �� ��

���HW�SOXV� �� �� �� �� �� ��
7RWDO� ���� ���� ��� ���� ���� ����

1RPEUH�GH�UpSRQVHV��
�
�

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

�� � q P H � 352027 ,21 �'( � 6859( , //$176 �

*UDSKLTXH�����6WUXFWXUH�SDU�VH[H�

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

/D� VWUXFWXUH� SDU� VH[H� GH� FHWWH� SURPRWLRQ� LPSRUWDQWH� G¶pOqYHV� VXUYHLOODQWV� GRQQH� XQ� IUHLQ� j� O¶pODQ� GH�
IpPLQLVDWLRQ�REVHUYp�GDQV�OHV�GHUQLqUHV�SURPRWLRQV�SXLVTXH�OHV�IHPPHV�QH�UHSUpVHQWHQW�SOXV�TXH�����GH�
O¶HIIHFWLI�� /¶kJH�PR\HQ� GHV� pOqYHV� HVW� GH� ����� DQV�� /HV� KRPPHV� VRQW� VHQVLEOHPHQW� SOXV� MHXQHV� TXH� OHV�
IHPPHV�����DQV�FRQWUH������DQV���'HSXLV�SOXVLHXUV�SURPRWLRQV��FHW�kJH�PR\HQ�LQGLTXH�XQH�OpJqUH�EDLVVH��
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*UDSKLTXH�����'LSO{PH�OH�SOXV�pOHYp�REWHQX���3URSRUWLRQV�

*UDSKLTXH�����6LWXDWLRQ�PDWULPRQLDOH���3URSRUWLRQV�

%LHQ� TXH� OD� 'LUHFWLRQ�
UpJLRQDOH� GH� /LOOH�
GHPHXUH� OD� SUHPLqUH�
GLUHFWLRQ� R�� VRQW�
UHFUXWpV� OHV� pOqYHV�� VD�
UHSUpVHQWDWLYLWp� HVW� HQ�
EDLVVH� DYHF� ���� GHV�
HIIHFWLIV�� $XFXQ� DXWUH�
FKDQJHPHQW� Q¶HVW�
REVHUYp�� /HV� '5� GH�
6WUDVERXUJ�HW�GH�3DULV�VH�
SRVLWLRQQHQW� j� QRXYHDX�
HQ�VHFRQG�UDQJ��
�
�
�
�
�
���� GHV� pOqYHV� VRQW�
FpOLEDWDLUHV�� DXFXQH�
GLIIpUHQFH� QRWDEOH�
Q¶DSSDUDLVVDQW� HQWUH�
KRPPHV�HW� IHPPHV��/HV�
pOqYHV� YLYDQW� HQ� XQLRQ�
OLEUH� VRQW� HQ� QHWWH�
DXJPHQWDWLRQ� DYHF� XQH�
SURSRUWLRQ� GH� ���
VXSpULHXUH� j� FHOOH� GH� OD�
SUpFpGHQWH�SURPRWLRQ��
�
�
�
�
�
�
�
���� GHV� pOqYHV� VRQW�
EDFKHOLHUV�� &HWWH�
SURSRUWLRQ� HVW� WUqV�
pOHYpH�SRXU�XQ�FRQFRXUV�
GH�QLYHDX�%(3&���
3DU� DLOOHXUV�� ���� GHV�
pOqYHV� VRQW� GLSO{PpV� GX�
VXSpULHXU«�



0$,������
�

�
�
�

�
�

��
��

�
�

��
�

�
�

�

� � �� �� �� �� ��
/HWWUHV�ODQJ��eWUDQ�
3K\VLTXH��PDWKV�

(FRQRPLH
*HVWLRQ�FRPPHUFH

6HFUpW��DGP�
6FLHQFHV�KXPDLQHV

7HFKQLTXH��DJU��LQGXVW��
6HUYLFHV��K{WHO���LQIRUP����

'URLW
67$36
$XWUHV

��
�

�
�

��
�

��

��

�
��

��
�

�

�
��

��

� �� �� �� ��
$JULFXOWHXU�H[SORLWDQW

$UWLVDQ
&DGUH

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

,QDFWLI

3qUH 0qUH

��

���

���

���

���

���

��

��

��

��

��
���

��

� ��� ��� ��� ��� ����

3pQLWHQWLDLUH

3ROLFH

*HQGDUPHULH

$UPpH

'RXDQHV

7RWDO

3DUHQWp� 5HODWLRQV�
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*UDSKLTXH�����5HODWLRQV�HW�SDUHQWpV���(IIHFWLIV�

*UDSKLTXH�����2ULJLQH�VRFLRSURIHVVLRQQHOOH���3URSRUWLRQV�
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*UDSKLTXH�����1DWXUH�GHV�GLSO{PHV���3URSRUWLRQV�
�
/HV�pWXGHV�VXLYLHV�VRQW�SRXU�
���� GHV� pWXGHV� GH� JHVWLRQ�
HW�GH�FRPPHUFH�HW�����GHV�
pWXGHV� VXLYLHV� GDQV� OHV�
ILOLqUHV� WHFKQLTXHV��
9LHQQHQW�HQVXLWH�OHV�ILOLqUHV�
SOXV� XQLYHUVLWDLUHV� WHOOHV�
TXH�O¶pFRQRPLH��OD�SK\VLTXH�
HW� OHV� PDWKV�� OHV� VFLHQFHV�
KXPDLQHV«�
�
�
�
�
�
�
�
/¶RULJLQH� VRFLRSUR�
IHVVLRQQHOOH� GHV� pOqYHV� QH�
SUpVHQWH� DXFXQ� FKDQJHPHQW�
UDGLFDO� �� OD� FDWpJRULH� GHV�
HPSOR\pV� HVW� OD� SOXV� FLWpH��
VXLYLH� SDU� FHOOH� GHV�
RXYULHUV���
$X� FRXUV� GX� WHPSV�� OD�
SURSRUWLRQ� GHV� FDWpJRULHV�
©�3URIHVVLRQ�LQWHUPpGLDLUH�ª�
HW� ©�&DGUHV�ª� DXJPHQWHQW�
SURJUHVVLYHPHQW��
�
'H� QRPEUHX[� OLHQV� DYHF��
GHV� SDUHQWV� HW� GHV� DPLV�
WUDYDLOODQW� GDQV� GHV�
DGPLQLVWUDWLRQV� GH� VpFXULWp�
SXEOLTXH� RQW� pWp� FLWpV�� 'H�
IDLW�� V¶LO� HVW� FRXUDQW�GH�GLUH�
TXH� GHYHQLU� VXUYHLOODQW�
SpQLWHQWLDLUH� Q¶HVW� SDV� XQH�
YRFDWLRQ�� OD� GpFLVLRQ�
G¶LQWpJUHU� O¶DGPLQLVWUDWLRQ�
SpQLWHQWLDLUH� SHXW� HQ� SDUWLH�
SURYHQLU� G¶XQ� HQYLURQ�
QHPHQW� GpWHUPLQDQW� OHV�
FKRL[� SURIHVVLRQQHOV�� &HWWH�
K\SRWKqVH� GRLW� WRXWHIRLV�
rWUH� DERUGpH� DYHF�
SUpFDXWLRQ� GDQV� OD� PHVXUH�
R��FHV�UpSRQVHV�Q¶DSSRUWHQW�
SDV� XQH� YXH� G¶HQVHPEOH� GH�
O¶HQYLURQQHPHQW� SURIHV�
VLRQQHO�GHV�pOqYHV��
�
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1RQ�EDFKHOLHUV %DFKHOLHUV 'LSO{PpV�GX
VXSpULHXU

RXL QRQ

�(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��'��6FKDHIHU��5��$LQ�0DL������
,PSUHVVLRQ���,PSULPHULH�(1$3���,661�HQ�FRXUV���'pS{W�OpJDO���j�SDUXWLRQ�

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

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

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

*UDSKLTXH������3DVVDJH�GH�FRQFRXUV�VHORQ�OD�FDWpJRULH��
GH�GLSO{PHV���3URSRUWLRQV�

/D� QDWXUH� GHV� H[SpULHQFHV� SURIHVVLRQQHOOHV� GpFODUpHV� SUpVHQWH� GHV� VLPLOLWXGHV� DYHF� OH� SURILO�
VRFLRSURIHVVLRQQHO�GHV�SDUHQWV�� FH�TXL� WHQGUDLW� j� FRQILUPHU� O¶LPSDFW�GH� O¶HQYLURQQHPHQW�GHV� pOqYHV� VXU�
OHXU� GHYHQLU� SURIHVVLRQQHO�� ���� GHV� ���� H[SpULHQFHV� FLWpHV�� VRLW� ����� RQW� GXUp� SOXV� GH� WURLV� DQV�� /HV�
pFDUWV�HQWUH�FKDTXH�FDWpJRULH�GH�GXUpH�VRQW�PRLQGUHV�TXH�FHX[�REVHUYpV�GDQV�OHV�SURPRWLRQV�DQWpULHXUHV��
&H� UpVXOWDW�SHXW� HQ�SDUWLH�SURYHQLU�GH� O¶pOpYDWLRQ�GHV�GLSO{PHV�TXL� FRQWULEXH�j� FHOOH�GHV�SHWLWV�ERXORWV�
H[HUFpV�GXUDQW�OHV�pWXGHV���

���� GHV� pOqYHV� RQW� SDVVp�
XQ� DXWUH� FRQFRXUV� HQ�
SDUDOOqOH� GH� FHOXL� GH�
VXUYHLOODQW�� $X� WRWDO�� ����
FRQFRXUV� RQW� DLQVL� pWp�
UHFHQVpV�� /HV� PLQLVWqUHV�
OHV�SOXV�YLVpV�VRQW�FHX[�GH�
O¶,QWpULHXU� �FRQFRXUV� GH� OD�
SROLFH�� HW� GH� OD� 'pIHQVH�
1DWLRQDOH� �JHQGDUPHULH���
/HV� DGPLQLVWUDWLRQV� DX�
VHLQ�GHVTXHOV�OHV�DJHQWV�QH�
SRUWHQW� SDV� O¶XQLIRUPH�
VRQW�PRLQV�UHFKHUFKpHV���
$� O¶HQWUpH� HQ� IRUPDWLRQ��
���� GHV� FRQFRXUV� pWDLHQW�
UpXVVLV������Q¶DYDLHQW�SDV�
UHoX�GH�UpSRQVH�SRVLWLYH�HW�
����pWDLHQW�VDQV�UpSRQVH��
�
(Q� GHUQLHU� OLHX�� RQ�
REVHUYHUD� TXH�SOXV� O¶pOqYH�
HVW� GLSO{Pp�� SOXV� VD�
SURSHQVLRQ� j� SDVVHU� GHV�
FRQFRXUV�HVW�pOHYpH���


