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*UDSKLTXH�����6WUXFWXUH�SDU�VH[H�HW�SDU�JURXSHV�G¶kJHV�±�3URSRUWLRQV��

/D����qPH�SURPRWLRQ�GH�VXUYHLOODQWV�FRPSWH�����pOqYHV��GRQW�����G¶KRPPHV�HW�����GH�IHPPHV��
3RXU�OD�VHFRQGH�IRLV�FRQVpFXWLYH��OHV�IHPPHV�VRQW�SHX�UHSUpVHQWpHV��
�
/¶kJH�PR\HQ�GHV�pOqYHV�HVW�SOXV�pOHYp� ������DQV�FRQWUH������SRXU� OD����qPH�SURPRWLRQ��� ,O� UHVWH�
WRXWHIRLV� HQFRUH� LQIpULHXU� DX[� SURPRWLRQV� DQWpULHXUHV� R�� O¶kJH� GHV� HQWUDQWV� HQ� IRUPDWLRQ� GH�
VXUYHLOODQW�DWWHLJQDLW����DQV��/HV�IHPPHV�VRQW�OpJqUHPHQW�SOXV�MHXQHV�TXH�OHV�KRPPHV��
�
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*UDSKLTXH�����'LSO{PH�OH�SOXV�pOHYp�REWHQX���3URSRUWLRQV�

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

/D� ',63� GH� /LOOH� DIILFKH� j�
QRXYHDX� OH� UHFUXWHPHQW� OH� SOXV�
IRUW�� ORLQ� GHYDQW� OHV� DXWUHV� ',63�
DYHF� ���� GHV� UHFUXWpV�� VRLW�
SUHVTXH�XQ�TXDUW�GH�OD�SURPRWLRQ��
&H� FRQVWDW� SHXW� V¶H[SOLTXHU� SDU�
O¶DUULYpH� HQ�PDVVH� GH� MHXQHV� VXU�
OH� PDUFKp� GH� O¶HPSORL� HW�� RX� SDU�
O¶H[LVWHQFH� G¶XQ� QLYHDX� GH�
FK{PDJH� UpJLRQDO� pOHYp�� 3DUPL�
OHV�DXWUHV�',63��OD�UpSDUWLWLRQ�GHV�
HIIHFWLIV� HVW� SOXV� pTXLOLEUpH�� /HV�
pOqYHV� SURYHQDQW� GHV� ',63� GH�
/\RQ�� 'LMRQ� HW� 5HQQHV� VRQW� SHX�
UHSUpVHQWpV��������������
�
�
�
�
'H� PDQLqUH� TXDVL� V\VWpPDWLTXH��
O¶DXJPHQWDWLRQ� GH� O¶kJH� PR\HQ�
HQWUDvQH� XQH� EDLVVH� GH� OD�
SURSRUWLRQ�GH�FpOLEDWDLUHV��&H�OLHQ�
HVW� j� QRXYHDX� FRQILUPp� SXLVTXH�
OD� SURSRUWLRQ� GH� FpOLEDWDLUHV� HVW�
GH� ��� SRLQWV� LQIpULHXUH� ������ j�
FHOOH�GH�OD�SURPRWLRQ�SUpFpGHQWH���
3DUPL� FHX[� YLYDQW� HQ� FRXSOH�
�������OD�PRLWLp�HVW�PDULpH��
*OREDOHPHQW�� DXFXQH� GLIIpUHQFH�
QRWDEOH� Q¶HVW� REVHUYpH� HQWUH�
KRPPHV�HW�IHPPHV���
�
/H� WUDLW� PDUTXDQW� GH� OD� GHUQLqUH�
SURPRWLRQ� pWDLW� OD� EDLVVH�
FRQVpTXHQWH� GH� OD� SURSRUWLRQ� GH�
EDFKHOLHUV�� &HWWH� EDLVVH� HVW� LFL�
QRQ� VHXOHPHQW� FRQILUPpH� PDLV�
HQFRUH� SOXV� PDUTXpH�� (Q� HIIHW��
���� GHV� pOqYHV� SRVVqGHQW� OH�
EDFFDODXUpDW� DX� VHLQ� GH� FHWWH�
SURPRWLRQ�� FH� TXL� FRUUHVSRQG� HQ�
FRPSDUDLVRQ�DYHF� OHV�SURPRWLRQV�
UpFHQWHV�OHV�SOXV�GLSO{PpHV�j�XQH�
FKXWH� GH� ����� $� QRXYHDX� OHV�
IHPPHV� VRQW� SOXV� GLSO{PpHV�TXH�
OHV�KRPPHV��'H�PrPH��j� O¶LQVWDU�
GH� OD� SURPRWLRQ� SUpFpGHQWH�� OHV�
GLVFLSOLQHV� VXLYLHV� VRQW� WUqV�
YDULpHV��/HV�SOXV�FLWpHV�VRQW��
O¶©�pFRQRPLH�FRPPHUFH�JHVWLRQ�ª��
������ HW� O¶©�LQGXVWULH�ª� �������
9LHQQHQW� HQVXLWH� GH� PDQLqUH�
GpJUHVVLYH� OHV� VFLHQFHV��
O¶LQIRUPDWLTXH�� OD� VpFXULWp�� OHV�
OHWWUHV�ODQJXHV�� OH� VSRUW��
O¶DUFKLWHFWXUH��
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*UDSKLTXH�����([SpULHQFHV�SURIHVVLRQQHOOHV���(IIHFWLIV�

$X�WRWDO������pOqYHV�������
RQW� SDVVp� ���� FRQFRXUV�
GXUDQW� O¶DQQpH� SUpFpGDQW�
O¶HQWUpH� HQ� IRUPDWLRQ� j�
O¶(1$3�� &HV� FRQFRXUV�
YLVDLHQW� HVVHQWLHOOHPHQW�
O¶LQWpJUDWLRQ� GDQV� GHV�
FRUSV� GH� PpWLHU� R��
O¶XQLIRUPH�HVW�SRUWp���

���� pWDLHQW� LQVFULWV� FRPPH� GHPDQGHXU� G¶HPSORL� j� O¶$13(� DX� PRPHQW� GX� SDVVDJH� GX�
FRQFRXUV�����
����RQW�FRQQX�XQH�RX�SOXVLHXUV�SpULRGHV�GH�FK{PDJH�GHSXLV�OD�ILQ�GH�OHXU�VFRODULWp�SRXU�GHV�
GXUpHV�OH�SOXV�VRXYHQW�LQIpULHXUHV�j�XQ�DQ��
�
3DU� DLOOHXUV�� FRQWUDLUHPHQW� DX[� pOqYHV� &,3�� OHV� H[SpULHQFHV� SURIHVVLRQQHOOHV� GHV� pOqYHV�
VXUYHLOODQWV�QH�VRQW�SDV�HQ�PDMRULWp�FRPSRVpHV�GH�SHWLWV�ERXORWV�H[HUFpV�GXUDQW�OHV�pWXGHV��
&HV� H[SpULHQFHV� RQW� OH� SOXV� VRXYHQW� GXUp� SOXV� GH� WURLV� DQV� HW� OHV� FDWpJRULHV�
VRFLRSURIHVVLRQQHOOHV� OHV� SOXV� FLWpHV� VRQW� ©�RXYULHUV�ª� ����� UpSRQVHV�� HW�
©�PLOLWDLUHV�JHQGDUPHV�ª������UpSRQVHV����
$� O¶LPDJH�GHV�REVHUYDWLRQV�SURGXLWHV�DX�VXMHW�GH� OD����qPH�SURPRWLRQ��XQH�PDMRULWp�G¶pOqYHV�
VHPEOH�GRQF�SDUWLFXOLqUHPHQW�DWWLUpH�SDU�OHV�PpWLHUV�OLpV�GH�SUqV�RX�GH�ORLQ�j�OD�GpIHQVH�HW�j�OD�
VpFXULWp���������
�����������������
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*UDSKLTXH�����&RQFRXUV�SDVVpV�GHSXLV�XQ�DQ���(IIHFWLIV����
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5pPXQpUDWLRQ ,QVHUWLRQ
VRFLDOH�GHV
SHUVRQQHV
LQFDUFpUpUHV

+DVDUG 'pURXOHPHQW
GH�FDUULqUH

6pFXULWp�GHV
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'LSO{PpV�GX�VXSpULHXU

��
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

(FROH�1DWLRQDOH�G¶$GPLQLVWUDWLRQ�3pQLWHQWLDLUH��������DYHQXH�0LFKHO�6HUUHV���%3������������$JHQ�FHGH[���
'LUHFWHXU�GH�OD�3XEOLFDWLRQ���9DOpULH�'HFURL[���5pGDFWHXU�HQ�FKHI�����'��*HUOLQJHU�

5pGDFWLRQ���/DXUHQW�*UDV�±�&RQFHSWLRQ���-��5LHX[����/��*UDV���(��0DXUR��&��*DQGRQ���5��$LQ���2FWREUH�������
'RQQpHV�GLVSRQLEOHV�VXU�ZZZ��HQDS�MXVWLFH�IU�±�KWWS���LQWUDQHW�MXVWLFH�JRXY�IU�VLWH�HQDS��

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

*UDSKLTXH�����0RWLYDWLRQV�HW�GLSO{PHV���3URSRUWLRQV�
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/¶REVHUYDWLRQ� SUpFpGHQWH� VH� WURXYH� FRQIRUWpH� SDU� OHV� UpSRQVHV� DSSRUWpHV� DX[� SDUHQWpV� HW�
DX[�UHODWLRQV�TXH�OHV�pOqYHV�SRVVqGHQW�DX�VHLQ�GH�OD�IRQFWLRQ�SXEOLTXH��(Q�HIIHW�������OLHQV�
GH� FHWWH� QDWXUH� RQW� pWp� FLWpV� DX� WRWDO� SDU� O¶HQVHPEOH� GHV� pOqYHV�� $� O¶LQVWDU� GHV� UHODWLRQV��
SUHVTXH� GHX[� IRLV� SOXV� FLWpHV� TXH� OHV� OLHQV� GH� SDUHQWp�� OHV� DGPLQLVWUDWLRQV� UHOHYDQW� GH� OD�
VpFXULWp�SXEOLTXH�UHJURXSHQW�GH�ORLQ�OH�SOXV�JUDQG�QRPEUH�GH�UpSRQVHV���

,QWHUURJpV� VXU� OHXUV� PRWLYDWLRQV� j� GHYHQLU� VXUYHLOODQW� GH� O¶DGPLQLVWUDWLRQ� SpQLWHQWLDLUH�� OHV�
VXUYHLOODQWV�RQW� UpSRQGX�TXH� OD�VpFXULWp�GH� O¶HPSORL�HVW�DSSDUXH�FRPPH� OH�PRWLI�PDMHXU�GH�
OHXU�GpFLVLRQ�� VXLYL�GH�SUqV�SDU� OH�GpURXOHPHQW�GH�FDUULqUH��/H�FURLVHPHQW�HIIHFWXp�DYHF� OH�
GLSO{PH�D�SDU�DLOOHXUV�IDLW�pPHUJHU�OH�IDLW�TXH�OHV�pOqYHV�QRQ�EDFKHOLHUV�RX�MXVWH�WLWXODLUHV�GX�
%DFFDODXUpDW� SUpVHQWHQW� GDYDQWDJH� GH� PRWLYDWLRQV� OLpHV� DX� FRQWHQX� PrPH� GX� PpWLHU�
�PDLQWLHQ�GH� O¶RUGUH�SXEOLF�� LQVHUWLRQ�VRFLDOH�� VpFXULWp�GHV�ELHQV�HW�GHV�SHUVRQQHV��TXH� OHV�
SOXV�GLSO{PpV��SOXV�DWWLUpV�SDU�OHV�SURILWV�XWLOLWDLUHV�SURFXUpV�SDU�OH�SRVWH��VpFXULWp�GH�O¶HPSORL��
GpURXOHPHQW�GH�FDUULqUH�����������������������
�����������������

7DEOHDX�����3DUHQWpV�HW�UHODWLRQV�GDQV�OD�IRQFWLRQ�SXEOLTXH���(IIHFWLIV�
�


