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

*UDSKLTXH�����6WUXFWXUH�SDU�VH[H�
3URSRUWLRQV� $SUqV�DYRLU�GpSDVVp� OHV�����GHSXLV�SOXVLHXUV�

SURPRWLRQV�� OD� SURSRUWLRQ� GH� IHPPHV� QH�
FRPSWH�SOXV�TXH�SRXU�XQ�TXDUW�GHV�HIIHFWLIV�GH�
OD����qPH�SURPRWLRQ��
�
/D�PR\HQQH�G¶kJH�GHV�pOqYHV�HVW�GH������DQV��
VRLW� XQ� DQ� HW� GHPL� GH� PRLQV� TXH� FHOOH� GH� OD�
SURPRWLRQ� SUpFpGHQWH� �XQ� JUDSKLTXH� VXU�
O¶pYROXWLRQ� GHV� kJHV�PR\HQV� HVW� SUpVHQWpH� HQ�
ILQ� GH� GRFXPHQW��� &H� FRQVWDW� SURYLHQW� G¶XQH�
DXJPHQWDWLRQ� GH� OD� UHSUpVHQWDWLYLWp� GHV� ������
DQV��
�$XFXQH� GLIIpUHQFH� QRWDEOH� QH� SHXW� rWUH�
REVHUYpH�HQWUH�OHV�KRPPHV�HW�OHV�IHPPHV��
�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�

���� GHV� pOqYHV� VRQW�
FpOLEDWDLUHV� j� O¶HQWUpH� GH� OD�
IRUPDWLRQ�� &H� FKLIIUH� HVW� GH�
���� VXSpULHXU� j� FHOXL�
FRQVWDWp� GDQV� OD� GHUQLqUH�
SURPRWLRQ��2Q�SHXW�VXSSRVHU�
TXH�OD�EDLVVH�GH�O¶kJH�PR\HQ�
D� HQWUDvQp� XQH� DXJPHQWDWLRQ�
GH� OD� UHSUpVHQWDWLYLWp� GHV�
FpOLEDWDLUHV��
�
����YLYHQW�HQ�XQLRQ� OLEUH�HW�
XQH� PrPH� SURSRUWLRQ� HVW�
PDULpH���
�
�
*OREDOHPHQW�� DXFXQH�
WUDQVIRUPDWLRQ� UHODWLYH� j� OD�
UpSDUWLWLRQ� GHV� pOqYHV� SDU�
GLUHFWLRQ� UpJLRQDOH� QH� SHXW� rWUH�
REVHUYpH� FRPSDUDWLYHPHQW� DX[�
GHUQLqUHV� SURPRWLRQV�� 8QH�
OHFWXUH� SOXV� DWWHQWLYH� SHUPHW�
WRXWHIRLV� G¶REVHUYHU� TXHOTXHV�
FKDQJHPHQWV� PLQLPHV� WHOV� TXH�
O¶DXJPHQWDWLRQ� GH� ��� GH� OD�
SURSRUWLRQ�GH� OD�'5�GH�/LOOH�RX�
HQFRUH�FHOOH�GH����GH�OD�'5�GH�
%RUGHDX[� TXL� O¶DPqQH� HQ�
VHFRQGH� SRVLWLRQ� SRXU� OD�
SUHPLqUH� IRLV�� $� O¶LQYHUVH�� OHV�
'5�GH�3DULV�HW�GH�/\RQ�EDLVVHQW�
UHVSHFWLYHPHQW�GH����HW�GH����
WDQGLV� TXH� OHV� DXWUHV� '5� VH�
VWDELOLVHQW��
�
����GHV� pOqYHV� RQW� REWHQX� DX�
PRLQV� OH� EDFFDODXUpDW�� FH� TXL�
HVW� UHODWLYHPHQW� pOHYp�
FRPSDUDWLYHPHQW� DX[�
SURPRWLRQV�SUpFpGHQWHV��3DUPL�
FHV� EDFKHOLHUV�� ���� SRVVqGHQW�
XQ� GLSO{PH� GH� O¶HQVHLJQHPHQW�
VXSpULHXU��FH�TXL�HVW�pJDOHPHQW�
SHX� IUpTXHQW� �VHXOH� OD� ���qPH�
SURPRWLRQ� DWWHLJQDLW� XQ� WHO�
QLYHDX��� $� O¶LQVWDU� GH�
O¶HQVHPEOH�GHV�SURPRWLRQV��OHV�
IHPPHV�VRQW�HQ�PR\HQQH�SOXV�
GLSO{PpHV�TXH�OHV�KRPPHV��

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

(FRQRPLH

6HFUpWDULDW�DGPLQLVWUDWLRQ

7HFKQLTXH
�DJULFXOWXUH�LQGXVWULH�

'URLW
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,QWpULHXU
(GXFDWLRQ�QDWLRQDOH

(PSORL�HW�IRUPDWLRQ�SURIHVVLRQQHOOH
)RQFWLRQ�SXEOLTXH�WHUULWRULDOH

'pIHQVH�QDWLRQDOH
)LQDQFHV

$XWUHV
7RWDO

3URSRUWLRQV
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$JULFXOWHXU�H[SORLWDQW
$UWLVDQ
&DGUH

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

6DQV�HPSORL

3URSRUWLRQV

0qUH
3qUH

�

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

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

6L�� j� QRXYHDX�� O¶DOOXUH�
JpQpUDOH� GX� JUDSKLTXH� FL�
FRQWUH�UHVVHPEOH�GH�SUqV�j� OD�
QDWXUH� GHV� GLSO{PHV� REWHQXV�
GH� OD� ���qPH� SURPRWLRQ�� RQ�
QRWH� GHV� GLIIpUHQFHV�
LQWpUHVVDQWHV�� $LQVL�� WDQGLV�
TXH� OHV� SURSRUWLRQV� GH� OD�
FDWpJRULH� OD� SOXV� UHSUpVHQWpH�
UHVWHQW�VWDEOHV��OHV�IRUPDWLRQV�
WHFKQLTXHV� FKXWHQW� GH� ��� DX�
SURILW� GHV� pWXGHV� GH�
SK\VLTXH�FKLPLH� ������� GH�
OHWWUHV� HW� ODQJXHV� pWUDQJqUHV�
������HW�GH�GURLW��������
�
����GHV� pOqYHV� RQW� SDVVp� XQ�
DXWUH� FRQFRXUV� HQ� SDUDOOqOH��
FH� TXL� HVW� pOHYp� DX� YX� GHV�
SURSRUWLRQV� SUpFpGHQWHV�� &H�
UpVXOWDW� SHXW� HQ� SDUWLH�
SURYHQLU�G¶XQ�QLYHDX�VFRODLUH�
VXSpULHXU� j� OD� PR\HQQH�� FH�
FULWqUH�pWDQW�GpWHUPLQDQW�GDQV�
OD� SURSHQVLRQ� j� SDVVHU�
SOXVLHXUV�FRQFRXUV��
���� FRQFRXUV� RQW� GRQF� pWp�
SDVVpV�� VRLW� ���� HQ� PR\HQQH�
SRXU� OHV� ���� LQGLYLGXV� HQ�
TXHVWLRQ�� ���� O¶RQW� pWp� DX�
PLQLVWqUH�GH� O¶,QWpULHXU������
HQ� FRPSDUDLVRQ� DYHF� OHV�
GRQQpHV� GH� OD� ���qPH3���
���� DX� PLQLVWqUH� GH� OD�
MXVWLFH� ������� $� O¶HQWUpH� HQ�
IRUPDWLRQ�� ��� GHV� FRQFRXUV�
DYDLHQW� pWp� UpXVVLV�� ���� RQW�
pFKRXp� HW� ���� pWDLHQW� HQ�
DWWHQWH�GH�UpSRQVH��
�
/¶DSSDUWHQDQFH� VRFLR�
SURIHVVLRQQHOOH� SUpGRPLQDQWH�
GHV�pOqYHV�HVW�OD�FDWpJRULH�GHV�
HPSOR\pV�� /HV� RXYULHUV�
UHVWHQW� FKH]� OHV� SqUHV� XQH�
FDWpJRULH� WUqV� UHSUpVHQWpH�
�������� ���� GHV� PqUHV� VRQW�
VDQV�HPSORL��
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*UDSKLTXH�����1DWXUH�GHV�FRQFRXUV�SDVVpV�
3URSRUWLRQV���(IIHFWLIV�
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&DGUHV�
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OLEpUDOHV

3URI�
,QWHUPpGLDLUHV

(PSOR\pV 2XYULHUV 7RWDO

0RLQV�GH���PRLV
'H���PRLV�j�PRLQV�GH���DQV
��DQV�HW�SOXV
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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\�±�0DUV������
,PSUHVVLRQ���,PSULPHULH�(1$3���,661�HQ�FRXUV���'pS{W�OpJDO���j�SDUXWLRQ�

�

*UDSKLTXH�����'XUpHV�HW�QDWXUH�GHV�H[SpULHQFHV�SURIHVVLRQQHOOHV��
3URSRUWLRQV�

*UDSKLTXH�����(YROXWLRQ�GHV�PR\HQQHV�G¶kJHV��
GHV�pOqYHV�VXUYHLOODQWV�
�������qPHV�SURPRWLRQV�
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���� pOqYHV� RQW� GpFODUp� DYRLU� HX� DX� PRLQV� XQH� H[SpULHQFH� SURIHVVLRQQHOOH�� VRLW� ����� $X� WRWDO�� ����
H[SpULHQFHV�SURIHVVLRQQHOOHV�RQW�pWp�FRPSWDELOLVpHV������RQW�GXUp�PRLQV�GH���PRLV������HQWUH���PRLV�HW�
WURLV� DQV�� ���� SOXV� GH� WURLV� DQV�� /D� PDMRULWp� GH� FHV� H[SpULHQFHV� D� pWp� YpFX� HQ� WDQW� TX¶HPSOR\p�� ����
FLWDWLRQV�D\DQW�pWp� UHFHQVpHV�SRXU�FHWWH�FDWpJRULH�� VRLW�����GH� O¶HQVHPEOH�GHV� UpSRQVHV��/RLQ�GHUULqUH��
YLHQQHQW�HQVXLWH� OHV�HPSORLV�G¶RXYULHUV�HW�SOXV� ORLQ�HQFRUH� OD�FDWpJRULH�GHV�SURIHVVLRQV� LQWHUPpGLDLUHV��
&HV� UpVXOWDWV� SHUPHWWHQW� GH� FRQVWDWHU� TX¶XQH� JUDQGH� SDUWLH� GHV� pOqYHV� RQW� FRQQX� GHV� H[SpULHQFHV�
SURIHVVLRQQHOOHV� UHODWLYHPHQW� FRQVpTXHQWHV� GDQV� OD� FDWpJRULH� VRFLR�SURIHVVLRQQHOOH� OD� SOXV� UHSUpVHQWpH�
FKH]� OHV� SDUHQWV�� /D� GpFLVLRQ� GH� SDVVHU� OH� FRQFRXUV� GH� VXUYHLOODQW� UpVXOWH� GRQF� G¶XQ� SURFHVVXV�
FRPSOpPHQWDLUH��� O¶DOLJQHPHQW� VXU� OH� PRGqOH� IDPLOLDO� HW� O¶DSSOLFDWLRQ� GH� VWUDWpJLHV� SURIHVVLRQQHOOH�
HVVHQWLHOOHPHQW�OLpHV�j�OD�VpFXULWp�GH�O¶HPSORL�HW�O¶DVVXUDQFH�G¶XQ�GpURXOHPHQW�GH�FDUULqUH��

/¶kJH� G¶HQWUpH� HQ� IRUPDWLRQ� HVW�
XQ� IDFWHXU� FHQWUDO� FDU� LO� SHXW�
JpQpUHU�GHV�HIIHWV� VXU� OD�PDQLqUH�
GH� UHPSOLU� VHV� IXWXUHV� IRQFWLRQV�
GH� VXUYHLOODQW�� 0rPH� V¶LO� Q¶HVW�
SDV�XQ�JDJH�GH�UpXVVLWH�GDQV�FHWWH�
SULVH� GH� IRQFWLRQ�� O¶kJH� VXSSRVH�
XQH�H[SpULHQFH�SURIHVVLRQQHOOH�HW�
XQH� FRQQDLVVDQFH� GHV� UHODWLRQV�
KXPDLQHV� HVVHQWLHOOH� SRXU�
H[HUFHU� OH� PpWLHU� GH� VXUYHLOODQW��
QRWDPPHQW� GDQV� O¶HQWUHWLHQ� GHV�
UHODWLRQV� DYHF� OHV� SHUVRQQHOV� HW�
OHV�GpWHQXV��
/¶LQWpUrW� SRUWp� j� O¶pYROXWLRQ� GHV�
PR\HQQHV� G¶kJHV� GHV� pOqYHV�
VXUYHLOODQWV�SUpVHQWH�j�FH�WLWUH��

XQ�LQWpUrW�FHUWDLQ��$LQVL��OH�JUDSKLTXH���LQGLTXH�TXH�OHV�pOqYHV�VRQW�HQ�PR\HQQH�GH�SOXV�HQ�SOXV�kJpV��
O¶kJH�PR\HQ�D\DQW�DXJPHQWp�GH�WURLV�DQV�HQWUH�OD����qPH�HW�OD����qPH�SURPRWLRQ��/¶LGpH�VHORQ�ODTXHOOH�
O¶pOpYDWLRQ� GH� FHW� kJH� PR\HQ� FRUUHVSRQGUDLW� j� XQH� H[SpULHQFH� SURIHVVLRQQHOOH� SOXV� FRQVpTXHQWH�
GHPDQGHUDLW�WRXWHIRLV�j�rWUH�QXDQFpH�GDQV�OD�PHVXUH�R��SDUDOOqOHPHQW�OHV�FXUVXV�VFRODLUHV�V¶DOORQJHQW��
UHFXODQW�G¶DXWDQW�G¶DQQpHV�O¶HQWUpH�GDQV�OD�YLH�DFWLYH«�


