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����VWDJLDLUHV�Q¶RQW�SDV�UpSRQGX�j�FHW�LWHP�
�
�

�$� O¶LQVWDU� GH� WRXWHV� OHV� SURPRWLRQV� GH� �HUV�
VXUYHLOODQWV�� FHOOH�FL� HVW� FRPSRVpH� GH�
VXUYHLOODQWV�DGPLV�VXU�OLVWH�G¶DSWLWXGH�������
HW� GH� VXUYHLOODQWV� D\DQW� SDVVp� XQ� FRQFRXUV�
LQWHUQH� ������� FHV� GHUQLHUV� pWDQW�
PDMRULWDLUHV�� 8Q� VWDJLDLUH� D� GpFODUp� XQ�
HPSORL�UpVHUYp���
�
/D�PR\HQQH� G¶kJH� GHV� VWDJLDLUHV� HVW� GH� ���
DQV�� OHV� LQWHUQHV� pWDQW� HQ� PR\HQQH� SOXV�
MHXQHV� ���� DQV�� TXH� FHX[� DGPLV� VXU� OLVWH�
G¶DSWLWXGH�����DQV���
�

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

�� q P H � 352027 ,21 �'( � 35(0 ,(56 � 6859( , //$176 �
&21&2856 � , 17(51( �(7 � / , 67( �' ¶ $ 37 , 78'( �

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

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

*UDSKLTXH�����0RGDOLWpV�G¶HQWUpH�HQ�IRUPDWLRQ�
3URSRUWLRQV�
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���� GHV� VWDJLDLUHV� VRQW� PDULpV� HW� ���� YLYHQW� PDULWDOHPHQW� �HQ� XQLRQ� OLEUH� RX� SDFVpV��� &HWWH�
SURSRUWLRQ�GH�VWDJLDLUHV�YLYDQW�HQ�FRXSOH�HVW�GH� ORLQ�VXSpULHXUH�j�FHOOH�GHV�pOqYHV�HQ�IRUPDWLRQ�GH�
VXUYHLOODQW�� 2Q� SHXW� VXSSRVHU� TXH� OHXU� kJH�� SOXV� pOHYp�� HW� OD� VpFXULWp� GH� O¶HPSORL� DVVXUpH� GHSXLV�
SOXVLHXUV� DQQpHV�� RQW� IDYRULVp� OHXU� HQWUpH� GDQV� XQH� YLH� GH� FRXSOH�� $� O¶LQYHUVH�� PDLV� GDQV� XQH�
PRLQGUH�PHVXUH��OD�SURSRUWLRQ�GH�GLYRUFpV�HVW�GHX[�IRLV�SOXV�pOHYpH�TXH�FKH]�OHV�pOqYHV�VXUYHLOODQWV��
SUREDEOHPHQW�DXVVL�SRXU�GHV�TXHVWLRQV�G¶kJH����

%LHQ�TXH�OD�'LUHFWLRQ�5pJLRQDOH�GH�3DULV�UHVWH�OD�SOXV�UHSUpVHQWpH��OD�SURSRUWLRQ�GH�VWDJLDLUHV�HQ�
SURYHQDQW�GpFURvW�UpJXOLqUHPHQW�GHSXLV�SOXVLHXUV�SURPRWLRQV��3RXU�H[HPSOH��OD��qPH�SURPRWLRQ�HQ�
FRPSWDLW������&HWWH�EDLVVH�D�HVVHQWLHOOHPHQW�SURILWp�j� OD�GLUHFWLRQ�UpJLRQDOH�GH�5HQQHV��GRQW� OD�
UHSUpVHQWDWLYLWp�DXJPHQWH�UpJXOLqUHPHQW�GHSXLV�OD��qPH�SURPRWLRQ��HW�VXUWRXW�j�FHOOH�GHV�'RP�7RP�
TXL�� DSUqV� rWUH� UHVWpH� VWDEOH� GHSXLV� SOXVLHXUV� SURPRWLRQV�� YRLW� VD� SURSRUWLRQ� GRXEOHU�
FRPSDUDWLYHPHQW�j�OD�GHUQLqUH�SURPRWLRQ��$�O¶LQYHUVH��OD�SURSRUWLRQ�GH�VWDJLDLUHV�SURYHQDQW�GH�OD�
GLUHFWLRQ�UpJLRQDOH�GH�/LOOH�EDLVVH������������

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

*UDSKLTXH�����'LUHFWLRQV�5pJLRQDOHV�
3URSRUWLRQV�
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3pQLWHQWLDLUH 3ROLFH *HQGDUPHULH -XVWLFH 0LOLWDLUH��DXWUH
TXH

JHQGDUPHULH�
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3OXV� G¶XQ� VWDJLDLUH� VXU� GHX[� QH� SRVVqGH� SDV� OH� EDFFDODXUpDW�� &H� FRQVWDW� ODLVVH� SHQVHU� TXH� OHXU�
DQFLHQQHWp� SURIHVVLRQQHOOH� GDQV� O¶DGPLQLVWUDWLRQ� SpQLWHQWLDLUH� GRLW� rWUH� UHODWLYHPHQW� pOHYpH�
SXLVTXH�OHV�SURSRUWLRQV�GH�EDFKHOLHUV�GHV�TXLQ]H�GHUQLqUHV�SURPRWLRQV�GH�VXUYHLOODQWV�VRQW�GH�ORLQ�
VXSpULHXUHV�������������

*UDSKLTXH�����'LSO{PHV�REWHQXV�
3URSRUWLRQV�

*UDSKLTXH�����3DUHQWpV�HW�UHODWLRQV�GDQV�O¶DGPLQLVWUDWLRQ�
(IIHFWLIV�

/HV� OLHQV� HQWUHWHQXV� SDU� OHV� VWDJLDLUHV� DYHF� GHV� SDUHQWV� RX� GHV� DPLV� WUDYDLOODQW� GDQV� XQH�
DGPLQLVWUDWLRQ� GH� VpFXULWp� SXEOLTXH� VRQW� QRPEUHX[�� /¶DGPLQLVWUDWLRQ� SpQLWHQWLDLUH� HVW� OD� SOXV�
IUpTXHPPHQW� FLWpH� GHYDQW� OD� SROLFH� HW� OD� JHQGDUPHULH�� 6L� O¶RQ� REVHUYH� GH� VHPEODEOHV� UpVXOWDWV�
SRXU� OHV� pOqYHV� VXUYHLOODQWV�� FH� FRQVWDW� SHXW� rWUH� LFL� H[SOLTXp� SDU� O¶DQFLHQQHWp� GHV� VWDJLDLUHV�
SUHPLHUV� VXUYHLOODQWV� TXL� OHXU� D� SHUPLV� GH� QRXHU� GHV� OLHQV� pWURLWV� DYHF� G¶DXWUHV� FROOqJXHV�� 3DU�
DLOOHXUV��2Q�SHXW�VXSSRVHU�TXH�OD�QDWXUH�PrPH�GX�PpWLHU�GH�VXUYHLOODQW�SpQLWHQWLDLUH�IDYRULVH�OD�
FUpDWLRQ�HW�O¶HQWUHWLHQ�GH�OLHQV�pWURLWV�HQWUH�SHUVRQQHOV������������
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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��'��6FKDHIHU��5��$LQ���'pFHPEUH������
,PSUHVVLRQ���,PSULPHULH�(1$3���,661�HQ�FRXUV���'pS{W�OpJDO���j�SDUXWLRQ�

�

3RXU�O¶HQVHPEOH�GHV�VWDJLDLUHV��O¶DQFLHQQHWp�SURIHVVLRQQHOOH�PR\HQQH�HVW�GH������DQV��7RXWHIRLV��HQ�
WHQDQW� FRPSWH�GH� FHUWDLQV� IDFWHXUV�� FHWWH� DQFLHQQHWp�YDULH��3RXU� H[HPSOH�� HOOH� HVW� SOXV� pOHYpH�SRXU�
FHX[�LVVXV�GH�OD�OLVWH�G¶DSWLWXGH�������DQV�FRQWUH������DQV�FKH]�OHV�DXWUHV�VWDJLDLUHV���/HV�EDFKHOLHUV�
RQW�XQH�DQFLHQQHWp�PRLQGUH�TXH�OHV�QRQ�EDFKHOLHUV��UHVSHFWLYHPHQW����HW����DQV����
�

*UDSKLTXH�����$QFLHQQHWp�GDQV�O¶DGPLQLVWUDWLRQ�SpQLWHQWLDLUH�
(IIHFWLIV�

�

*UDSKLTXH�����1RPEUH�G¶pWDEOLVVHPHQWV�IUpTXHQWpV��
(IIHFWLIV��

/H� QRPEUH� PR\HQ� G¶pWDEOLVVHPHQWV� DX� VHLQ� GHVTXHOV� FHV� VWDJLDLUHV� RQW� H[HUFp� OHXU� IRQFWLRQ� GH�
VXUYHLOODQW�HVW�GH������6DFKDQW�TX¶HQ�PR\HQQH��OHXU�DQFLHQQHWp�HVW�GH������DQV��OH�FURLVHPHQW�GH�FHV�
GHX[�LQGLFDWHXUV�WUDGXLW�XQH�FHUWDLQH�VWDELOLWp�SURIHVVLRQQHOOH�WDQW�j�O¶pFKHOOH�GH�OHXU�JUDGH�TX¶j�FHOOH�
GX�QRPEUH�G¶pWDEOLVVHPHQW�GDQV� OHVTXHOV� LOV� RQW� WUDYDLOOp��&H� FRQVWDW� Q¶HVW� WRXWHIRLV�SDV�QRXYHDX��
SXLVTXH� SRXU� OHV� TXDWUH� SURPRWLRQV� DQWpULHXUHV� HW� GHV� DQFLHQQHWpV� pTXLYDOHQWHV�� OH�PrPH� UpVXOWDW�
DYDLW� pWp� REWHQX�� $� WHUPH�� FH� W\SH� G¶LQIRUPDWLRQV� VH� UpYqOHUD� WUqV� SHUWLQHQW�� GDQV� OH� FDGUH� GH� OD�
UHFRQVWLWXWLRQ�GH�FDUULqUHV�SURIHVVLRQQHOOHV�GDQV�O¶DGPLQLVWUDWLRQ�SpQLWHQWLDLUH���
�


