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�� q P H � 352027 ,21 �'( � / , (87(1$176 �3(1 , 7(17 ,$ ,5(6 �
&21&2856 � , 17(51( � � (;7(51( �(7 � / , 67( �' ¶$37 , 78'( �

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

*UDSKLTXH�����6WUXFWXUH�SDU�VH[H���3URSRUWLRQV� ���� G¶KRPPHV� FRPSRVHQW� FHV� WURLV�
UHJURXSHPHQWV� G¶pOqYHV� �LQWHUQH�� H[WHUQH�
HW�OLVWH�G¶DSWLWXGH���VRLW����GH�SOXV�TXH�OD�
��qPH�SURPRWLRQ�GH�&63���

�
/HV�pOqYHV�LQVFULWV�HQ�LQWHUQH�UHSUpVHQWHQW�
����� VRLW� ���� GH� PRLQV� TXH� GDQV� OD�
GHUQLqUH� SURPRWLRQ��� OHV� H[WHUQHV� ����
������� HW� OHV� pOqYHV� LQVFULWV� VXU� OLVWH�
G¶DSWLWXGH��������
�����
(Q� IRQFWLRQ� GH� FHV� UHJURXSHPHQWV�� OD�
SURSRUWLRQ�GH�IHPPHV�YDULH��(OOH�HVW�SOXV�
pOHYpH� FKH]� OHV� H[WHUQHV� �������
UHODWLYHPHQW� EDVVH� FKH]� OHV� LQWHUQHV�
������HW�QXOOH�GDQV� OH�JURXSH�GH� OD� OLVWH�
G¶DSWLWXGH��
/D�PR\HQQH�G¶kJH�GHV�pOqYHV�����DQV��HVW�
VXSpULHXUH� j� FHOOH� GHV� pOqYHV� GH� OD� ��qPH�
SURPRWLRQ��7RXWHIRLV��G¶LPSRUWDQWV�pFDUWV�
DSSDUDLVVHQW� HQWUH� JURXSHV�� /HV� H[WHUQHV�
VRQW�OHV�SOXV�MHXQHV�����DQV�HQ�PR\HQQH��
WDQGLV� TXH� OHV� pOqYHV� LQVFULWV� VXU� OLVWH�
G¶DSWLWXGH� VRQW� OHV� SOXV� kJpV� ���� DQV���
/¶kJH�PR\HQ�GHV�LQWHUQHV�HVW�GH����DQV�������

*UDSKLTXH�����0R\HQQH�G¶kJH�SDU�PRGDOLWpV�G¶LQVFULSWLRQ�

*UDSKLTXH�����6WUXFWXUH�SDU�VH[H�HW�SDU�PRGDOLWpV�
G¶LQVFULSWLRQ���(IIHFWLIV�
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*UDSKLTXH�����6LWXDWLRQ�PDWULPRQLDOH�±�(IIHFWLIV�

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

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

�
�
�
�
�

*OREDOHPHQW�� SOXV� GH� OD�
PRLWLp�GHV�pOqYHV�VRQW�PDULpV�
HW�O¶HIIHFWLI�GH�FpOLEDWDLUHV�HVW�
pJDO�j�FHOXL�GHV�pOqYHV�YLYDQW�
HQ�XQLRQ�OLEUH��$�QRXYHDX��RQ�
REVHUYH� GHV� GLIIpUHQFHV� SDU�
JURXSH�� /HV� H[WHUQHV�� SOXV�
MHXQHV�� VRQW� SRXU� PRLWLp�
G¶HQWUH�HX[�FpOLEDWDLUHV�WDQGLV�
TXH� OHV� LQWHUQHV� YLYHQW��
PDMRULWDLUHPHQW� HQ� FRXSOH��
/HV� pOqYHV� GH� OD� OLVWH�
G¶DSWLWXGH� VRQW� SUHVTXH� WRXV�
PDULpV��
�
3DUPL� OHV� GLUHFWLRQV�
UpJLRQDOHV� GH�SURYHQDQFH�GHV�
pOqYHV��FHOOH�GH�3DULV�DSSDUDvW�
j� QRXYHDX� HQ� SUHPLHU� UDQJ��
'H� PrPH�� OHV� '5� GH�
0DUVHLOOH��/\RQ�HW�6WUDVERXUJ�
UpXQLVVHQW� SOXV� G¶XQ� WLHUV� GH�
O¶HIIHFWLI�� $XFXQ� pOqYH� QH�
SURYLHQW�GHV�'20�720���������������
�
�
�
�
$X�WRWDO��F¶HVW�j�GLUH�SRXU� OHV�
��� pOqYHV� D\DQW� UpSRQGX� j�
FHWWH�TXHVWLRQ��GHX[�WLHUV�VRQW�
DX� PRLQV� EDFKHOLHUV�� &H�
UpVXOWDW� YDULH� WRXWHIRLV� HQ�
IRQFWLRQ� GH� OD� PRGDOLWp�
G¶HQWUpH� HQ� IRUPDWLRQ� FDU� OHV�
GLSO{PHV�REWHQXV�VRQW�HQ�OLHQ�
pWURLW�DYHF�FHWWH�YDULDEOH��/HV�
pOqYHV� H[WHUQHV� VRQW� OHV� SOXV�
GLSO{PpV� ������ GH�
EDFKHOLHUV�� HW� OHV� LQWHUQHV�
RFFXSHQW� XQH� SRVLWLRQ�
LQWHUPpGLDLUH���
�
�
7RXWHV� OHV� IHPPHV� VRQW� DX�
PRLQV� EDFKHOLqUHV�� 'H� SOXV��
���� G¶HQWUH� HOOHV� SRVVqGHQW�
XQH�OLFHQFH�HW�SDUIRLV�SOXV��
�
/HV� KRPPHV� VRQW� GH� ORLQ�
PRLQV�GLSO{PpV����

�� q P H � 352027 ,21 �'( � / , (87(1$176 �3(1 , 7(17 ,$ ,5(6 �
&21&2856 � , 17(51( � � (;7(51( �(7 � / , 67( �' ¶$37 , 78'( �

�

*UDSKLTXH�����'LSO{PHV�SDU�VH[H���3URSRUWLRQV��
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*UDSKLTXH�����1DWXUH�GHV�GLSO{PHV�REWHQXV���(IIHFWLIV��

�� q P H � 352027 ,21 �'( � / , (87(1$176 �3(1 , 7(17 ,$ ,5(6 �
&21&2856 � , 17(51( � � (;7(51( �(7 � / , 67( �' ¶$37 , 78'( �

*UDSKLTXH�����1DWXUH�GHV�FRQFRXUV�SDVVpV�SDU�OHV�
H[WHUQHV���(IIHFWLIV�

*UDSKLTXH������([SpULHQFHV�SURIHVVLRQQHOOHV��
GHV�H[WHUQHV�±�(IIHFWLIV�

/HV�pOqYHV�H[WHUQHV�RQW�HQ�PDMRULWp�GpMj�H[HUFp�XQH�DFWLYLWp�SURIHVVLRQQHOOH�����UpSRQVHV����
���G¶HQWUH�HOOHV�O¶RQW�pWp�HQ�WDQW�TX¶HPSOR\pV�HW����H[SpULHQFHV�RQW�GXUp�HQWUH���PRLV�HW���DQV�����
�
�

$X�WRWDO�����pOqYHV�RQW�SUpFLVp�
OD�QDWXUH�GH�OHXU�GLSO{PH��/HV�
ILOLqUHV� GpFODUpHV� VRQW� DVVH]�
YDULpHV���
&LWRQV� OHV� SULQFLSDOHV��� � ���
RQW� VXLYL� GHV� pWXGHV� GH� GURLW��
��� VRQW� LVVXV� GH� ILOLqUHV�
WHFKQLTXHV�HW����SRVVqGHQW�XQ�
GLSO{PH�GH�JHVWLRQ�FRPSWD��
3DU� DLOOHXUV�� ��� FRQFRXUV� RQW�
pWp�SDVVpV�HQ�SDUDOOqOH�GRQW���
DX�PLQLVWqUH� GH� OD� MXVWLFH�� ���
G¶HQWUH� HX[� Q¶RQW� SDV� DERXWL��
�� RQW� REWHQX� XQH� UpSRQVH�
SRVLWLYH� HW� �� FRQFRXUV�
Q¶DYDLHQW�SDV�UHoX�GH�UpSRQVH�
j�O¶HQWUpH�HQ�IRUPDWLRQ�����
�
����
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(FROH�1DWLRQDOH�G¶$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���0DL������
,PSUHVVLRQ���,PSULPHULH�(1$3���,661�HQ�FRXUV���'pS{W�OpJDO���j�SDUXWLRQ�

*UDSKLTXH������$QFLHQQHWp�GDQV�O¶DGPLQLVWUDWLRQ�SpQLWHQWLDLUH�GHV�pOqYHV�LQWHUQHV�
HW�GH�OD�OLVWH�G¶DSWLWXGH���(IIHFWLIV�

�� q P H � 352027 ,21 �'( � / , (87(1$176 �3(1 , 7(17 ,$ ,5(6 �
&21&2856 � , 17(51( � � (;7(51( �(7 � / , 67( �' ¶$37 , 78'( �

�

/H�SURILO� SURIHVVLRQQHO�GHV� pOqYHV� LQWHUQHV� D� IDLW� O¶REMHW� GH�GHX[� LQIRUPDWLRQV� VXSSOpPHQWDLUHV��
'¶DERUG��DX�VXMHW�GH� OHXU�DQFLHQQHWp�� OH�JUDSKLTXH����GRQQH�SOXVLHXUV� LQGLFDWLRQV��/D�SUHPLqUH��
SHX� VXUSUHQDQWH�� SUpFLVH� TXH� OHV� pOqYHV� LQVFULWV� VXU� OLVWH� G¶DSWLWXGH� VRQW� SOXV� DQFLHQV� TXH� OHV�
H[WHUQHV�� 8QH� VHFRQGH� DERXWLW� DX� FRQVWDW� G¶XQH� pOpYDWLRQ� GH� O¶DQFLHQQHWp� GHV� pOqYHV� LQWHUQHV��
'HSXLV� WURLV� SURPRWLRQV�� XQH� DXJPHQWDWLRQ� GX� QRPEUH� PR\HQ� G¶DQQpHV� HVW� HIIHFWLYHPHQW�
FRQVWDWpH��$�WLWUH�G¶H[HPSOH��FRPSDUDWLYHPHQW�DYHF�OHV�pOqYHV�GH�OD���qPH�SURPRWLRQ��RQ�REVHUYH�
XQH�pOpYDWLRQ�GH�GHX[�DQV�G¶DQFLHQQHWp�SRXU� OHV�pOqYHV�GH� OD���qPH�SURPRWLRQ������DQV�SRXU� OHV�
LQWHUQHV�HW����DQV�SRXU� OHV�pOqYHV�GH� OD� OLVWH�G¶DSWLWXGH��&HWWH�FRQVWDWDWLRQ�DYDLW�GpMj�pWp�pWDEOLH�
GDQV�OD�FRPSDUDLVRQ�HQWUH�O¶DQFLHQQHWp�GHV�pOqYHV�GH�OD��qPH�SURPRWLRQ�HW�FHOOH�GHV�pOqYHV�GH�OD�
��qPH�SURPRWLRQ��&H�FRQVWDW�V¶H[SOLTXH�HQ�SDUWLH�SDU�OD�SURSRUWLRQ�GH�VXUYHLOODQWV��HQ�EDLVVH�GDQV�
OD���qPH�SURPRWLRQ��HW� �FHOOH�GH��HUV�VXUYHLOODQWV�TXL�HVW�HQ�KDXVVH�GDQV�FHWWH�PrPH�SURPRWLRQ��
&HWWH�REVHUYDWLRQ�SRXUUDLW�WUDGXLUH��GDQV�OH�FDGUH�GH�OD�UpIRUPH�SpQLWHQWLDLUH��XQH�DWWLUDQFH�DFFUXH�
GHV�SUHPLHUV�VXUYHLOODQWV�YHUV�OH�FRUSV�GH�FRPPDQGHPHQW���������
3DU� DLOOHXUV�� OH� QRPEUH� G¶pWDEOLVVHPHQWV� DX� VHLQ� GHVTXHOV� OHV� pOqYHV� RQW� H[HUFp� OHXUV� IRQFWLRQV�
SHXW� rWUH� XQ� LQGLFDWHXU� LQWpUHVVDQW� j� WUDLWHU�� 'X� IDLW� GH� OHXU� DQFLHQQHWp� VXSpULHXUH�� OHV� pOqYHV�
LQVFULWV� VXU� OLVWH� G¶DSWLWXGH� RQW� WUDYDLOOp� GDQV� XQ� SOXV� JUDQG� QRPEUH� G¶pWDEOLVVHPHQWV� TXH� OHV�
LQWHUQHV�� (Q� RXWUH�� GX� IDLW� GH� OHXU� JUDGH� GH� SUHPLHU� VXUYHLOODQW�� LOV� RQW� pWp� DVWUHLQWV� j� XQH� SOXV�
JUDQGH�PRELOLWp���������������

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


