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

/D� ��qPH� SURPRWLRQ� GH� 3UHPLHUV�
6XUYHLOODQWV�HVW�H[FOXVLYHPHQW�FRPSRVpH�
GH� VWDJLDLUHV� LVVXV� GH� O¶H[DPHQ�
SURIHVVLRQQHO�� (OOH� D� SRXU� DXWUH�
SDUWLFXODULWp� GH� FRPSWHU� OD� SOXV� IRUWH�
SURSRUWLRQ�GH� IHPPHV� MDPDLV�UHQFRQWUpH�
FKH]�FH�SXEOLF���
(Q�HIIHW� OD�SURSRUWLRQ�GH� IHPPHV�GH����
GDQV� OD� ��qPH�� GH� ���� GDQV� OD� ��qPH�
FRQQDvW�DXMRXUG¶KXL�XQH�IRUWH�SURJUHVVLRQ�
HW�DWWHLQW�������
/D� IpPLQLVDWLRQ� GHV� SHUVRQQHOV� GH�
VXUYHLOODQFH� VH� UpSHUFXWH� QDWXUHOOHPHQW�
DX�QLYHDX�GHV�SRVWHV�GH�JUDGpV��
�

*UDSKLTXH�����6WUXFWXUH�SDU�VH[H��±�3URSRUWLRQV�

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

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

/¶kJH�PR\HQ�GH�OD���qPH�SURPRWLRQ�HVW�GH����DQV��/HV�IHPPHV�RQW�HQ�PR\HQQH����DQV��OHV�KRPPHV����
DQV���
2Q�SHXW�QRWHU�OD�SUR[LPLWp�TXL�H[LVWH�HQWUH�OD�PR\HQQH�G¶kJH�GHV�UHoXV�SDU�UHFUXWHPHQW�LQWHUQH�GH�OD���qPH�
SURPRWLRQ�GH�/LHXWHQDQWV�3pQLWHQWLDLUHV�����DQV��HW�FHOOH�GHV�3UHPLHUV�6XUYHLOODQWV�����DQV����
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/D�GLUHFWLRQ�LQWHUUpJLRQDOH�GH�3DULV�
UHoRLW� OD� PDMRULWp� GHV� VWDJLDLUHV�
������� 0DUVHLOOH� HW� /LOOH� YLHQQHQW�
HQ�VHFRQG�DYHF�����GHV�3UHPLHUV�
6XUYHLOODQWV�FKDFXQH���
�
�
�
�
�
�
�
�
�
�
�
�
�
�
'H� PDQLqUH� JOREDOH�� OHV� 3UHPLHUV�
6XUYHLOODQWV� GH� OD� ��qPH� SURPRWLRQ�
VRQW� PDMRULWDLUHPHQW� HQ� FRXSOH���
����� ,O� H[LVWH� SRXUWDQW� XQH�
GLIIpUHQFH� HQWUH� OHV� VH[HV�� ����
GHV�KRPPHV�YLYHQW�HQ�FRXSOH�SRXU�
���� GHV� IHPPHV�� /H�
GpYHORSSHPHQW�GH�FDUULqUH�DXUDLW�LO�
XQH� LQFLGHQFH� VXU� OD� VLWXDWLRQ�
PDWULPRQLDOH� GHV� IHPPHV�"� $� ORUV�
TXH� OHV� KRPPHV� FRQVWUXLUDLHQW� HQ�
SDUDOOqOH� YLH� SURIHVVLRQQHOOH� HW� YLH�
IDPLOLDOH��
�
�
�
�
/H� QLYHDX� VFRODLUH� HVW� VDQV�
SUpFpGHQW��� ���� VRQW� EDFKHOLHUV��
3DU� UDSSRUW� j� OD� ��qPH� FH� FKLIIUH�
DXJPHQWH� GH� ��� SRLQWV�� 'H� SOXV�
���� GHV� VWDJLDLUHV� RQW� XQ� QLYHDX�
DX� PRLQV� pJDO� j� XQ� %DF� � � ��� ,O�
H[LVWH� HQFRUH�XQH�GLIIpUHQFH�HQWUH�
KRPPHV� HW� IHPPHV� SXLVTXH� FHV�
GHUQLqUHV� VRQW� ���� j� rWUH� DX�
PRLQV� EDFKHOLqUHV�� SRXU� ���� GHV�
KRPPHV�� $� �QRWHU���XQH� IHPPH�VXU�
GHX[� SRVVqGH� XQ� GLSO{PH� GX�
VXSpULHXU��

*UDSKLTXH�����'LUHFWLRQ�LQWHUUpJLRQDOH�±�3RXUFHQWDJHV�
�

*UDSKLTXH�����'LSO{PH�OH�SOXV�pOHYp�±�3RXUFHQWDJHV�

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

�

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



129(0%5(������

�
�
�
�
�
�
�
�
�

��

��
��

��

�

��

��

��

��

��qPH ��qPH ��qPH ��qPH �
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

��

����
��

��

-XVWLFH��DXWUH�TXH�FHOXL�FL�
,QWpULHXU
'pIHQVH
(FRQRPLH��)LQDQFHV�HW�,QGXVWULH
$ � XWUHV�FRQFRXUV

�
�

*UDSKLTXH�����(YROXWLRQ�GHV�FDQGLGDWXUHV�DX[�FRQFRXUV�KRUV�$3��GH�OD���H�j�OD���H�
SURPRWLRQ���3RXUFHQWDJHV�

�
3DUPL�OHV�VWDJLDLUHV�GH�OD���qPH�SURPRWLRQ��
��� �� VRLW� ��� VWDJLDLUHV� RQW� SUpVHQWp� DX�
PRLQV� XQ� DXWUH� FRQFRXUV� GH� OD� )RQFWLRQ�
3XEOLTXH���
,OV� RQW� HQ� PR\HQQH� ��� DQV� HW� �� DQQpHV�
G¶DQFLHQQHWp� FRPPH� OH� UHVWH� GH� OD�
SURPRWLRQ��
/¶LQWpUrW� SRUWp� HQ� SDUDOOqOH� j� G¶DXWUHV�
PpWLHUV� TXH� FHOXL� GH� 3UHPLHU� 6XUYHLOODQW�
GpQRWH� XQH� UHFKHUFKH� DIILFKpH� GH�
SURPRWLRQ�VRFLDOH���
2Q� SHXW� DXVVL� SHQVHU� TX¶XQH� IRLV� SUpSDUp�
SRXU�OD�SDVVDWLRQ�G¶XQ�H[DPHQ��OH�FDQGLGDW�
SRXUUD� VH� PRELOLVHU� SOXV� IDFLOHPHQW� SRXU�
GHV�pSUHXYHV�VLPLODLUHV����
�

*UDSKLTXH�����1DWXUH�GHV�DXWUHV�FRQFRXUV�SDVVpV�±�3RXUFHQWDJHV�
�

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

,QWpUHVVRQV�QRXV�PDLQWHQDQW�j�OD�QDWXUH�GHV�FRQFRXUV�SDVVpV�HQ�SDUDOOqOH�j�FHOXL�GH�3UHPLHU�6XUYHLOODQW�
�*UDSKLTXH����� $� �OHXU�HQWUpH�HQ�IRUPDWLRQ��SOXV�GH�OD�PRLWLp�GHV�FDQGLGDWV������RQW�WHQWp�XQ�FRQFRXUV�GX�
0LQLVWqUH� GH� OD� -XVWLFH�� /H� FDOHQGULHU� ODLVVH� SHQVHU� TX¶LOV� RQW�PDMRULWDLUHPHQW� WHQWp� FHOXL� GH� /LHXWHQDQW�
3pQLWHQWLDLUH���
/D�PLVH�HQ�DSSOLFDWLRQ�GX�GpFUHW�GX����DYULO�������UHYDORULVDQW�OHV�LQGLFHV�GHV�&RUSV�GH�FRPPDQGHPHQW�
QRWDPPHQW�� VHPEOH� DYRLU� HX� XQ� IRUW� LPSDFW�� (Q� HIIHW� OHV� VWDJLDLUHV� LVVXV� GH� O¶H[DPHQ� SURIHVVLRQQHO��
FDQGLGDWV�j�G¶DXWUHV�FRQFRXUV�GX�0LQLVWqUH�GH�OD�-XVWLFH�GH�OD���qPH�SURPRWLRQ��GpEXW�GH�IRUPDWLRQ�)pYULHU�
������UHSUpVHQWDLHQW�����GHV�HIIHFWLIV��,OV�VRQW�����DX�VHLQ�GH�OD���qPH�SURPRWLRQ��
�
2Q�SHXW�QRWHU�TX¶LO�\�D�HX����pFKHFV�VXU�FHV����FRQFRXUV�SDVVpV�DX�0LQLVWqUH�GH�OD�-XVWLFH��&H�UpVXOWDW�
SHXW� QRXV� TXHVWLRQQHU� VXU� OHV� FRQVpTXHQFHV� OLpHV� j� XQ� FKRL[� SURIHVVLRQQHO� TXL� GHYLHQW� XQ� FKRL[� SDU�
GpIDXW���
+DVDUG�GX�FDOHQGULHU��GpEXW�GpFHPEUH������HVW�RUJDQLVpH�XQH�VHVVLRQ�GX�FRQFRXUV�GH�/LHXWHQDQW���XQH�
WUHQWDLQH�GH�VWDJLDLUHV�V¶\�VRQW�SUpVHQWpV���
�
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(FROH�1DWLRQDOH�G¶$� GPLQLVWUDWLRQ�3pQLWHQWLDLUH��������DYHQXH�0LFKHO�6HUUHV���%3������������$� JHQ�FHGH[���
'LUHFWHXU�GH�OD�3XEOLFDWLRQ���9DOpULH�'HFURL[���5pGDFWHXU�HQ�FKHI���1DWKDOLH�1RsO�

5pGDFWLRQ���(ORGLH�0DXUR���&RQFHSWLRQ���/��3H\URQLH�%XWOHU��(��0DXUR��/��*UDV��'��*HUOLQJHU��&��*DQGRQ���5��$� LQ���'pFHPEUH�������
'RQQpHV�GLVSRQLEOHV�VXU�ZZZ��HQDS�MXVWLFH�IU�

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

*UDSKLTXH�����$QFLHQQHWp�GDQV�O¶DGPLQLVWUDWLRQ�SpQLWHQWLDLUH���3RXUFHQWDJHV�

(Q�PR\HQQH��OHV�VWDJLDLUHV�GH�OD���qPH�SURPRWLRQ�RQW�FRQQX���pWDEOLVVHPHQWV��/HV�SUHPLHUV�VXUYHLOODQWV�
VRQW�����j�Q¶DYRLU�SDV�HQFRUH�pWp�PXWpV������RQW� IUpTXHQWp�DX�PRLQV���pWDEOLVVHPHQWV�� /D�VWDELOLWp�
JpRJUDSKLTXH�GH�FH�FRUSV��pYRTXpH�ORUV�GH�SUpFpGHQWV�WUDYDX[��VHPEOH�SHUGXUHU���

*UDSKLTXH�����1RPEUH�G¶pWDEOLVVHPHQWV�IUpTXHQWpV���3RXUFHQWDJHV�

/¶DQFLHQQHWp� PR\HQQH� GHV� VWDJLDLUHV� GH� OD� ��qPH� HVW� GH� �� DQV�� (OOH� YDULH� VHORQ� OH� VH[H� SXLVTX¶RQ�
REVHUYH� SRXU� OHV� IHPPHV�� XQH� DQFLHQQHWp� PR\HQQH� GH� �� DQV�� HW� SRXU� OHV� KRPPHV� GH� ��� DQV�� 2Q�
UHPDUTXH�� SDU� UDSSRUW� DX[� VWDJLDLUHV� LVVXV� GH� O¶H[DPHQ� SURIHVVLRQQHO� GH� OD� ��qPH�HW� GH� OD� ��qPH� XQH�
EDLVVH�GH�O¶DQFLHQQHWp�GH���DQV��&¶HVW�SHXW�rWUH�OD�FRQVpTXHQFH�GH�O¶pOpYDWLRQ�GH�OD�PR\HQQH�G¶kJH�j�OD�
SULVH� GH� IRQFWLRQ� GX� PpWLHU� GH� VXUYHLOODQW�� /D� UpGXFWLRQ� GX� QRPEUH� G¶DQQpHV� SDVVpHV� DX� VHLQ� GH�
O¶DGPLQLVWUDWLRQ�SpQLWHQWLDLUH�HQWUDvQH�XQH�DFFpOpUDWLRQ�GDQV�OHV�PRXYHPHQWV�GH�FDUULqUH���

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


