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�� q P H � 352027 ,21 �'( � 35(0 ,(56 � 6859( , //$176 �

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

*UDSKLTXH�����6WUXFWXUH�SDU�VH[H� /D� ��qPH� SURPRWLRQ� GH� SUHPLHUV�
VXUYHLOODQWV� HVW� FRPSRVpH� GH� ����
G¶KRPPHV��HW�GH�����GH�IHPPHV��'HSXLV�
OD� �qPH� SURPRWLRQ�� OD� UHSUpVHQWDWLYLWp�
IpPLQLQH�Q¶D� MDPDLV�GpSDVVp� FHWWH�YDOHXU��
&H�FRQVWDW�SHXW�V¶H[SOLTXHU�SDU�XQ�HIIHW�GH�
VWUXFWXUH��� LO� \� D� PRLQV� GH� IHPPHV� TXH�
G¶KRPPHV� VXUYHLOODQWV��� RQ� SHXW�
pJDOHPHQW�DYDQFHU�O¶LGpH�TXH�OD�FODXVH�GH�
PRELOLWp� LQGXLWH� SDU� O¶REWHQWLRQ� GX� JUDGH�
GH�SUHPLHU�VXUYHLOODQW��GLVVXDGH�GDYDQWDJH�
OHV�IHPPHV�GH�SDVVHU�OH�FRQFRXUV��

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

&HWWH� SURPRWLRQ� HVW� SDU� DLOOHXUV� FRQVWLWXpH� GH� VXUYHLOODQWV� D\DQW� SDVVp� OH� FRQFRXUV� LQWHUQH� ����� HW�
G¶DXWUHV�SURPXV�VXU�OLVWH�G¶DSWLWXGH�������6L��JOREDOHPHQW��O¶kJH�PR\HQ�GHV�VWDJLDLUHV�HVW�GH����DQV��GHV�
GLVWLQFWLRQV�DSSDUDLVVHQW�VHORQ�OHV�PRGDOLWpV�G¶HQWUpH�GDQV�OD�IRUPDWLRQ���OHV�SOXV�MHXQHV�VRQW�OHV�DJHQWV�
TXL�RQW�SDVVp�OH�FRQFRXUV�����DQV���/¶kJH�GHV�SURPXV�V¶pOqYH�j����DQV��&RPPH�O¶LQGLTXHQW�OHV�GRQQpHV�
GX�WDEOHDX�����VWDJLDLUHV�Q¶RQW�SDV�SUpFLVp�OHXU�kJH������LVVXV�GX�FRQFRXUV�LQWHUQH�HW���SURPXV�VXU�OLVWH�
G¶DSWLWXGH���
�
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*UDSKLTXH�����'LUHFWLRQ�UpJLRQDOH���3URSRUWLRQV�
/D� GLUHFWLRQ� UpJLRQDOH� GH�
3DULV� GHPHXUH� OH� OLHX� GH�
FRQFRXUV� OH� SOXV� FLWp� SDU� OHV�
VWDJLDLUHV�� 7RXWHIRLV�� DYHF� OH�
WHPSV�� OHV� pFDUWV� TXL� OD�
VpSDUDLHQW� GHV� DXWUHV� '5�
GLPLQXHQW�� 3RXU� H[HPSOH�� OHV�
'5� GH�0DUVHLOOH�� GH� /\RQ� HW�
GH� 'LMRQ� UDVVHPEOHQW� SRXU�
FKDFXQH� G¶HOOHV� ���� GHV�
pOqYHV�� VRLW� VHXOHPHQW� ��� GH�
PRLQV���
�
�
�
�
�
'X� IDLW� GH� O¶kJH�� OD� VLWXDWLRQ�
PDWULPRQLDOH� GHV� VWDJLDLUHV�
GLIIqUH� VHORQ� OHV� PRGDOLWpV�
G¶HQWUpH�HQ�IRUPDWLRQ���
/HV� SURPXV�� SOXV� kJpV�� VRQW�
WRXV� PDULpV�� j� O¶H[FHSWLRQ� GH�
WURLV� VWDJLDLUHV�� /HV� DXWUHV�
VWDJLDLUHV�YLYHQW�pJDOHPHQW�HQ�
FRXSOH� PDLV� ��� G¶HQWUH� HX[�
YLYHQW�PDULWDOHPHQW� HW� �� VRQW�
FpOLEDWDLUHV��
�
�

�� q P H � 352027 ,21 �'( � 35(0 ,(56 � 6859( , //$176 �
�

*UDSKLTXH�����'LSO{PH�OH�SOXV�pOHYp�REWHQX����(IIHFWLI�

*UDSKLTXH�����6LWXDWLRQ�PDWULPRQLDOH���(IIHFWLIV�

/HV� SOXV� DQFLHQV� VRQW� PRLQV� GLSO{PpV�� &H� UpVXOWDW� SURYLHQW� JOREDOHPHQW� G¶XQH� pOpYDWLRQ� GX� QLYHDX�
VFRODLUH� GDQV� OD� VRFLpWp� TXL� V¶HVW� UpSHUFXWpH� VXU� OH� QLYHDX� VFRODLUH� GHV� pOqYHV� VXUYHLOODQWV� HW� SUHPLHUV�
VXUYHLOODQWV��
�
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$JULFXOWHXU�H[SORLWDQW
$UWLVDQ
&DGUH

3URIHVVLRQ�LQWHUPpGLDLUH�
(PSOR\p�GX�SULYp�RX�GX�SXEOLF
2XYULHU�TXDOLILp�HW�QRQ�TXDOLILp
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3pQLWHQWLDLUH 3ROLFH *HQGDUPHULH -XVWLFH 0LOLWDLUH��DXWUH
TXH�JHQGDUPHULH�

'RXDQHV

(I
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WLIV

3DUHQWpV
5HODWLRQV
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*UDSKLTXH�����3DUHQWpV�HW�UHODWLRQV�GDQV�XQH�DGPLQLVWUDWLRQ�GH�VpFXULWp�SXEOLTXH���
3URSRUWLRQV�

�� q P H � 352027 ,21 �'( � 35(0 ,(56 � 6859( , //$176 �
�

*UDSKLTXH�����2ULJLQH�VRFLRSURIHVVLRQQHOOH����3URSRUWLRQV� /¶RULJLQH� VRFLRSUR�
IHVVLRQQHOOH� GHV�
VWDJLDLUHV�GLIIqUH�SHX�GH�
FHOOH� GHV� pOqYHV�
VXUYHLOODQWV��8Q�WLHUV�GHV�
SDUHQWV� HVW� HPSOR\p�
GDQV� OH� VHFWHXU� SULYp�RX�
SXEOLF�� ���� GHV� SqUHV�
VRQW�RXYULHUV�HW�����GHV�
PqUHV�VRQW�VDQV�HPSORL���
�

'H�PrPH�� O¶HQYLURQQHPHQW� SDUHQWDO� HW� UHODWLRQQHO� GHV� VWDJLDLUHV� FRPSWH� XQ� JUDQG� QRPEUH� G¶DJHQWV�
G¶XQH�DGPLQLVWUDWLRQ�GH� VpFXULWp�SXEOLTXH� �JUDSKLTXH�����3DUPL�FHV�DGPLQLVWUDWLRQV�� O¶DGPLQLVWUDWLRQ�
SpQLWHQWLDLUH� HVW� GH� ORLQ� OD� SOXV� FLWpH�� 9LHQQHQW� HQVXLWH� OD� SROLFH�� OH� PLQLVWqUH� GH� OD� 'pIHQVH�
�JHQGDUPHULH�HW�DUPpH���
3DU� DLOOHXUV�� OH� QRPEUH� GH� UHODWLRQV� GpFODUpHV� DYHF� GHV� DJHQWV� GH� FHV� DGPLQLVWUDWLRQV� HVW� GH� ORLQ�
VXSpULHXU� j� FHOXL� GHV� OLHQV� SDUHQWDX[� DSSDUWHQDQW� j� FHV� PrPHV� PLOLHX[� SURIHVVLRQQHOV�� (Q� FH� TXL�
FRQFHUQH�O¶DGPLQLVWUDWLRQ�SpQLWHQWLDLUH��FH�UpVXOWDW�SURYLHQW�SUREDEOHPHQW�GHV�OLHQV�SURIHVVLRQQHOV�TXH�
OHV�DJHQWV�RQW�HX�OH�WHPSV�GH�QRXHU�DX�VHLQ�GH�FHW�HQYLURQQHPHQW�SURIHVVLRQQHO�GHSXLV�OH�GpEXW�GH�OHXU�
FDUULqUH�SpQLWHQWLDLUH��
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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�

�� q P H � 352027 ,21 �'( � 35(0 ,(56 � 6859( , //$176 �
�

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

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

�

3URSRUWLRQQHOOHPHQW�� OHV� LQWHUQHV� RQW� H[HUFp� OHXUV� IRQFWLRQV� SURIHVVLRQQHOOHV� GDQV� XQ� QRPEUH�
LQIpULHXU�G¶pWDEOLVVHPHQWV�j�FHOXL�GHV�VXUYHLOODQWV�SURPXV��UHVSHFWLYHPHQW�����HW�����HQ�PR\HQQH����
7RXWHIRLV��LO�SHXW�rWUH�pWRQQDQW�GH�FRQVWDWHU�TXH�SRXU�GHV�DQFLHQQHWpV�GH����HW����DQV��FHV�PR\HQQHV�
VRQW�SHX�pOHYpHV��(Q�HIIHW��SDUPL�OHV�����VWDJLDLUHV�D\DQW�UpSRQGX�j�FHWWH�TXHVWLRQ������VRLW������RQW�
IUpTXHQWp���pWDEOLVVHPHQWV�DX�SOXV�DX�FRXUV�GH�OHXU�FDUULqUH�SURIHVVLRQQHOOH��&H�UpVXOWDW�DWWHVWH�GRQF�
G¶XQH�IDLEOH�PRELOLWp�SRXU�FHV�DJHQWV�HW�RX�G¶XQH�PRELOLWp�VRLJQHXVHPHQW�FKRLVLH��
�

/¶DQFLHQQHWp� SURIHVVLRQQHOOH� GH� FHV� VWDJLDLUHV� DX� VHLQ� GH� O¶DGPLQLVWUDWLRQ� SpQLWHQWLDLUH� V¶pOqYH� HQ�
PR\HQQH�j������DQV��5pVXOWDW�ORJLTXH��FHX[�D\DQW�SDVVp�OH�FRQFRXUV�LQWHUQH�RQW�HQ�PR\HQQH�PRLQV�
G¶DQFLHQQHWp�����DQV��TXH�OHV�VWDJLDLUHV�DGPLV�VXU�OLVWH�G¶DSWLWXGH�����DQV����


