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

�
/D� ��qPH� SURPRWLRQ� GH� 3UHPLHUV�
6XUYHLOODQWV� HVW� FRPSRVpH� GH� ����
G¶KRPPHV� HW� GH� ���� GH� IHPPHV��
/¶DXJPHQWDWLRQ� GX� SRXUFHQWDJH� GH�
IHPPHV�� REVHUYpH� GDQV� OD� ��qPH�� VH��
PDLQWLHQW����
�
&HWWH� SURPRWLRQ� HVW� FRQVWLWXpH� GH� ���
6XUYHLOODQWV� D\DQW� SDVVp� OH� FRQFRXUV�
SURIHVVLRQQHO� �VRLW� ����� � HW� GH� ���
SURPXV� SDU� LQVFULSWLRQ� VXU� WDEOHDX�
G¶DYDQFHPHQW��VRLW��������
�

*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�

3DUPL�OHV�6XUYHLOODQWV�LVVXV�GX�FRQFRXUV��OHV�KRPPHV�UHSUpVHQWHQW�����GHV�HIIHFWLIV�SRXU�����GH�IHPPHV��
/H�WDEOHDX�G¶DYDQFHPHQW�D�SURPX����KRPPHV�HW���IHPPH��
�
/¶kJH�PR\HQ�GH�OD���qPH�SURPRWLRQ�HVW�GH����DQV��2Q�REVHUYH�j�QRXYHDX�XQH�GLIIpUHQFH�VLJQLILFDWLYH�HQWUH�
OHV� kJHV� GHV� 6XUYHLOODQWV� TXL� RQW� SDVVp� OH� FRQFRXUV� SURIHVVLRQQHO����� DQV�� HW� FHX[� SURSRVpV� DX� WDEOHDX�
G¶DYDQFHPHQW�����DQV���/HV�IHPPHV�UHWHQXHV�VXU�FRQFRXUV�RQW�HQ�PR\HQQH������DQV��
�

(/(0(176�'(�&211$,66$1&(6�62&,2�'(02*5$3+,48(6�

&21&2856� $9$1&(0(17�
(IIHFWLIV�

352027,21�727$/(�*5283(6�
'¶$*(6�
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%UHYHW &$3�%(3 %DF %DF��� %DF��� %DF��� %DF���

&RQFRXUV
$YDQFHPHQW
3URPRWLRQ�WRWDOH

��

�
�

�
�
/H� JUDSKLTXH� �� SUpVHQWH� OD�
UpSDUWLWLRQ� GHV� 3UHPLHUV�
6XUYHLOODQWV�GH� OD���qPH� G¶XQH�SDUW�
VXU� O¶HQVHPEOH� GHV� 'LUHFWLRQV�
,QWHUUpJLRQDOHV� GX� FRQFRXUV� HW�
G¶DXWUH� SDUW� VXU� OHV� 'LUHFWLRQV�
G¶DIIHFWDWLRQ��2Q�REVHUYH�DLQVL�TXH�
FHOOH�GH�3DULV�DFFXHLOOH�j�QRXYHDX�
OD�PDMRULWp�GHV�VWDJLDLUHV���������
/HV� QRXYHOOHV� DIIHFWDWLRQV�
SHUPHWWHQW�GH� IDLUH�XQ�SRLQW�VXU� OD�
PRELOLWp� LQWHUUpJLRQDOH�� 6XU�
O¶HQVHPEOH� GH� OD� SURPRWLRQ�� VHXOV�
���� GHV� DJHQWV� YRQW� FRQQDvWUH�
XQH�PRELOLWp�HQWUH� UpJLRQV��(OOH�VH�
IDLW� SULQFLSDOHPHQW� DX� SURILW� GH� OD�
GLUHFWLRQ� GH� 3DULV� ��� ���� HW� GH�
FHOOH� GH� 6WUDVERXUJ� ��� �����
0DUVHLOOH� HW� 5HQQHV� SHUGHQW�
UHVSHFWLYHPHQW����HW����GH� OHXUV�
HIIHFWLIV��
�
�
�
�
,O� HVW� G¶XVDJH� GH� UHPDUTXHU� XQH�
IRUWH�SURSHQVLRQ�j�OD�YLH�GH�FRXSOH�
FKH]� OHV�3UHPLHUV�6XUYHLOODQWV�� /D�
��qPH� SURPRWLRQ� UHVSHFWH� FHWWH�
WHQGDQFH� SXLVTXH� ���� RQW� XQ�
FRQMRLQW�� &HV� UHSUpVHQWDQWV� GX�
FRUSV� G¶HQFDGUHPHQW� RQW� HQ�
PR\HQQH���HQIDQWV��
�
�
�
�
�
�
�
�
�
/D� ��qPH� SURPRWLRQ� FRPSWH� ����
GH� EDFKHOLHUV�� HW� ���� VRQW�
WLWXODLUHV� G¶XQ� GLSO{PH� GX�
VXSpULHXU��
,O�H[LVWH�XQH�GLIIpUHQFH�GH�GLSO{PH�
HQWUH� OHV�HIIHFWLIV� LVVXV�GX� WDEOHDX�
G¶DYDQFHPHQW� �WDX[� GH� EDFKHOLHUV�
pJDO� j� ���� � HW� FHX[� LVVXV� GX�
FRQFRXUV� SURIHVVLRQQHO� �WDX[� GH�
EDFKHOLHUV�pJDO�j��������
�

*UDSKLTXH�����0XWDWLRQV�HQWUH�'LUHFWLRQV�,QWHUUpJLRQDOHV�
3RXUFHQWDJHV�
�

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

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

�

*UDSKLTXH�����6LWXDWLRQ�PDWULPRQLDOH�±�3RXUFHQWDJHV�



-$19,(5������

��
�
�
�
�

��

��

��

��

��

��

��

��

��

��qPH ��qPH ��qPH ��qPH ��qPH �
�
�
�

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

����

������
)RQFWLRQ�HQFDGUHPHQW
6DODLUH
$IIHFWDWLRQ
5DLVRQV�IDPLOLDOHV
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*UDSKLTXH�����1DWXUH�GHV�PRWLYDWLRQV�±�3RXUFHQWDJHV�
�

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

3DUPL�OHV�VWDJLDLUHV�LVVXV�GX�FRQFRXUV�SURIHVVLRQQHO�������VRLW����VWDJLDLUHV�RQW�SUpVHQWp�DX�PRLQV�XQ�DXWUH�
FRQFRXUV�GH�OD�)RQFWLRQ�3XEOLTXH���
&HV� ��� KRPPHV� HW� ��� IHPPHV� RQW� HQ� PR\HQQH� ��� DQV� HW� ��� DQQpHV� G¶DQFLHQQHWp� DX� VHLQ� GH�
O¶$GPLQLVWUDWLRQ�3pQLWHQWLDLUH��,OV�VRQW�����j�rWUH�HQ�FRXSOH�HW�RQW�HQ�PR\HQQH���HQIDQWV���
2Q� UHPDUTXH�TXH� O¶kJH�PR\HQ�HVW�SURSLFH�j� OD�FRQVWUXFWLRQ�GX�SDUFRXUV�SURIHVVLRQQHO�HW�j� O¶pYROXWLRQ�GH�
FDUULqUH���
�
/HV� FRQFRXUV� SDVVpV� HQ� SDUDOOqOH� j� FHOXL� GH� 3UHPLHU� 6XUYHLOODQW� UHVWHQW� PDMRULWDLUHPHQW� FHX[� GH�
O¶$GPLQLVWUDWLRQ�3pQLWHQWLDLUH�����/LHXWHQDQWV����'63���/HV�DXWUHV�FRQFRXUV�VH�UpSDUWLVVHQW�FRPPH�VXLW���

�� ��FRQFHUQHQW�OH�PLQLVWqUH�GH�OD�-XVWLFH��SOXV�SUpFLVpPHQW�OD�3--���
�� ���OH�PLQLVWqUH�GH�O¶(FRQRPLH��GHV�)LQDQFHV�HW�GH�O¶,QGXVWULH���
�� ���OH�PLQLVWqUH�GH�O¶(TXLSHPHQW��

�

/HV�PRWLYDWLRQV�TXL� RQW� SRXVVp�FHV�6XUYHLOODQWV�j�SDVVHU� OH� FRQFRXUV�SURIHVVLRQQHO� VRQW� SULQFLSDOHPHQW�GH�
GHX[� RUGUHV�� 7HQLU� XQH� IRQFWLRQ� G¶HQFDGUHPHQW� HVW� OD� SUHPLqUH�PRWLYDWLRQ� SRXU� ���� G¶HQWUH� HX[�� 9LHQW� HQ�
VHFRQG��SRXU������O¶DWWUDLW�GX�SRVWH�OLp�DX�VDODLUH��3OXV�OH�QLYHDX�GH�GLSO{PH�HVW�pOHYp�SOXV�OD�PRWLYDWLRQ�SRXU�
OH�FRQWHQX�GX�SRVWH�HVW�PLV�HQ�DYDQW�������SRXU�OHV�GLSO{PpV�GX�VXSpULHXU�������SRXU�OHV�GLSO{PHV�LQIpULHXUV�
DX�%DF��
2Q� SHXW� QRWHU� TXH� SRXU� ���� GHV� SHUVRQQHOV� GH� OD� ��qPH� SURPRWLRQ�� LO� V¶DJLUD� GH� OHXU� WRXWH� SUHPLqUH�
H[SpULHQFH�G¶HQFDGUHPHQW��

*UDSKLTXH�����(YROXWLRQ�GHV�FDQGLGDWXUHV�DX[�FRQFRXUV�KRUV�$GPLQLVWUDWLRQ�
3pQLWHQWLDLUH��GH�OD���H�j�OD���H�SURPRWLRQ���3RXUFHQWDJHV�
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$QFLHQQHWp�HQ�DQQpHV
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&RQFRXUV
$YDQFHPHQW
3URPRWLRQ�WRWDOH
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(FROH�1DWLRQDOH�G¶$GPLQLVWUDWLRQ�3pQLWHQWLDLUH��������DYHQXH�0LFKHO�6HUUHV���%3������������$JHQ�FHGH[���
'LUHFWHXU�GH�OD�3XEOLFDWLRQ���9DOpULH�'HFURL[���5pGDFWHXU�HQ�FKHI���1DWKDOLH�1RsO�

5pGDFWLRQ���(ORGLH�0DXUR���&RQFHSWLRQ���-��5LHX[��(��0DXUR��/��*UDV��'��*HUOLQJHU��&��*DQGRQ���5��$LQ���-DQYLHU�������
�'RQQpHV�GLVSRQLEOHV�VXU�ZZZ��HQDS�MXVWLFH�IU�

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

(Q� PR\HQQH�� OHV� VWDJLDLUHV� GH� OD� ��qPH� SURPRWLRQ� RQW� FRQQX� �� pWDEOLVVHPHQWV�� 3RXU� OHV� 3UHPLHUV�
6XUYHLOODQWV�LVVXV�GX�FRQFRXUV�FHWWH�GRQQpH�HVW�LGHQWLTXH�DORUV�TXH�OHV�SURPXV�SDU�O¶DYDQFHPHQW�GH�JUDGH�
RQW�IUpTXHQWp���pWDEOLVVHPHQWV�HQ�PR\HQQH���
2Q� UHPDUTXH�j�QRXYHDX�XQH�PRELOLWp� UHODWLYH�GH�FHV� UHSUpVHQWDQWV�GX� FRUSV�G¶HQFDGUHPHQW��2Q�SRXUUDLW�
G¶DLOOHXUV�V¶LQWpUHVVHU�j�O¶LPSDFW�GHV�FRQWUDLQWHV�IDPLOLDOHV�VXU�OHV�FKRL[�GH�FDUULqUH��

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

/¶DQFLHQQHWp� PR\HQQH� GHV� VWDJLDLUHV� GH� OD� ��qPH� HVW� GH� ��� DQV�� /HV� 3UHPLHUV� 6XUYHLOODQWV� LVVXV� GX�
FRQFRXUV� SURIHVVLRQQHO� RQW� HQ�PR\HQQH� ��� DQQpHV� G¶DQFLHQQHWp� FRQWUH� ��� SRXU� OHV� SURPXV� VXU� WDEOHDX�
G¶DYDQFHPHQW���

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

2Q� FRQVWDWH� XQH� DXJPHQWDWLRQ� GHV� DQQpHV�
GH�VHUYLFH�GHV�FDQGLGDWV�UHWHQXV�VXU�WDEOHDX�
G¶DYDQFHPHQW�� (Q� HIIHW�� HOOH� SDVVH� G¶XQH�
PR\HQQH�GH����DQV�SRXU�OD���qPH�SURPRWLRQ��
j� ��� SRXU� OD� ��qPH� SXLV� j� ��� SRXU� OD� ��qPH��
$ORUV�TX¶LO�VXIILW�GH����DQV�GH�VHUYLFH�HIIHFWLI�
SRXU�ILJXUHU�DX�WDEOHDX�G¶DYDQFHPHQW���
�

*UDSKLTXH�����(YROXWLRQ�GH�O¶DQFLHQQHWp�PR\HQQH�GHV�SURPXV�SDU�LQVFULSWLRQ�DX�
WDEOHDX�G¶DYDQFHPHQW�GH�OD���qPH�j�OD���qPH�SURPRWLRQ�±�$QQpHV�
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