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

/D� ��qPH� SURPRWLRQ� GH� SUHPLHUV�
VXUYHLOODQWV� HVW� FRPSRVpH� GH� ����
G¶KRPPHV� HW� GH� ���� GH� IHPPHV��2Q�
REVHUYH�XQH�EDLVVH�GX�SRXUFHQWDJH�GH�
IHPPHV�� GH� ���� SRXU� OD� ��H� j� ����
SRXU�OD���H�HW�����DXMRXUG¶KXL����
&HWWH�SURPRWLRQ�HVW�FRQVWLWXpH�GH�����
VXUYHLOODQWV� 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�VXUYHLOODQWV�LVVXV�GX�FRQFRXUV��OHV�KRPPHV�UHSUpVHQWHQW�����GHV�HIIHFWLIV�SRXU�����GH�IHPPHV��
/H�WDEOHDX�G¶DYDQFHPHQW�D�SURPX����KRPPHV�HW���IHPPHV��
/¶kJH�PR\HQ�GH�OD���qPH�SURPRWLRQ�HVW�GH������DQV��2Q�REVHUYH�j�QRXYHDX�XQH�GLIIpUHQFH�VLJQLILFDWLYH�HQWUH�
OHV� PR\HQQHV� G¶kJH� GHV� VXUYHLOODQWV� LVVXV� GX� 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�
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0RELOLWp
%RUGHDX[

'LMRQ
/LOOH
/\RQ

0DUVHLOOH
3DULV�

5HQQHV
6WUDVERXUJ
7RXORXVH
'RP�7RP

',63�GX�FRQFRXUV
',63�G
DIIHFWDWLRQ
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&RQFRXUV
$YDQFHPHQW
3URPRWLRQ�WRWDOH
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%UHYHW &$3�%(3 %DF %DF��� %DF��� %DF��� %DF���

&RQFRXUV
$YDQFHPHQW
3URPRWLRQ�WRWDOH
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�

�
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�
&RPPH� SRXU� OHV� SURPRWLRQV�
SUpFpGHQWHV� OD� 'LUHFWLRQ�
,QWHUUpJLRQDOH� GH� 3DULV� HVW� OD�
SOXV� UHSUpVHQWpH�� (OOH�
DFFXHLOOH�� HQ� HIIHW�� ���� GHV�
SURPXV��
�
���� GH� FHWWH� SURPRWLRQ� YRQW�
FRQQDvWUH� XQH� PRELOLWp�
LQWHUUpJLRQDOH��TXL�HVW�WRXWHIRLV��
YDULDEOH�VHORQ�OHV�',63��
6L�HOOH�WRXFKH�XQH�PDMRULWp�GHV�
SUHPLHUV� VXUYHLOODQWV� UHFUXWpV�
VXU� OHV� ',63� GH� O¶2XHVW�
�7RXORXVH�� 5HQQHV� HW�
%RUGHDX[�� HW� GH� O¶2XWUH� 0HU��
VHXOH� XQH� IDLEOH� SURSRUWLRQ�
G¶DJHQWV� RULJLQDLUHV� GHV� ',63�
GH� 6WUDVERXUJ� HW� GH� /\RQ��
�UHVSHFWLYHPHQW����HW������YD�
rWUH� DIIHFWpH� GDQV� XQH�
QRXYHOOH�UpJLRQ��
�
�
���� GHV� SUHPLHUV� VXUYHLOODQWV�
YLYHQW�HQ�FRXSOH���
/D� VLWXDWLRQ� PDWULPRQLDOH� HVW�
GLIIpUHQWH� VHORQ� OHV� PRGDOLWpV�
GH� UHFUXWHPHQW�� 2Q� FRQVWDWH�
TXH� OHV� SURPXV� GX� WDEOHDX�
G¶DYDQFHPHQW� VRQW� SOXV�
QRPEUHX[�j�YLYUH�PDULWDOHPHQW�
������HW�j�rWUH�GLYRUFpV��������
GX�IDLW�GH�O¶kJH��
�
�
�
�
�
�
�
���� GHV� DJHQWV� GH� FHWWH�
SURPRWLRQ� VRQW� DX� PRLQV�
EDFKHOLHUV��7RXWHIRLV��OH�QLYHDX�
GH� TXDOLILFDWLRQ� UHVWH� DVVH]�
KpWpURJqQH�� $LQVL�� OD� PDMRULWp�
GHV� WLWXODLUHV� G¶XQ� GLSO{PH�
G¶pWXGHV��VXSpULHXUHV�HVW�LVVXH�
GX� FRQFRXUV� SURIHVVLRQQHO�� GH�
PrPH�RQ�\�UHWURXYH���IRLV�SOXV�
GH�IHPPHV��
�� VSpFLDOLWpV� GH� GLSO{PH� VH�
GpPDUTXHQW���
FRPPHUFH�JHVWLRQ�HW�LQGXVWULH��

*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�



2&72%5(������

�
�
�
�

����

��

/LHXWHQDQW
'LUHFWHXU�GHV�VHUYLFHV�SpQLWHQWLDLUHV
&RQVHLOOHU�G
LQVHUWLRQ�HW�GH�SUREDWLRQ
$XWUHV
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$QFLHQQHWp�HQ�DQQpHV

&RQFRXUV
$YDQFHPHQW
3URPRWLRQ�WRWDOH
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������*UDSKLTXH�����$QFLHQQHWp�GDQV�O¶DGPLQLVWUDWLRQ�SpQLWHQWLDLUH���3RXUFHQWDJHV�

/¶DQFLHQQHWp�PR\HQQH�GDQV�O¶DGPLQLVWUDWLRQ�SpQLWHQWLDLUH�GHV�SUHPLHUV�VXUYHLOODQWV�GH�OD���qPH�SURPRWLRQ�
HVW�GH����DQV��(OOH�YDULH�VHORQ�SOXVLHXUV� IDFWHXUV��(OOH�SDVVH�GH����DQV�SRXU� OHV�SUHPLHUV�VXUYHLOODQWV�
LVVXV�GX�FRQFRXUV�SURIHVVLRQQHO�� j����DQV�SRXU� OHV�SURPXV��2Q�REVHUYH��SDU�DLOOHXUV�� TXHOOH�HVW�SOXV�
pOHYpH�FKH]�OHV�KRPPHV�TXH�FKH]�OHV�IHPPHV����DQQpHV���
�

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

���� GH� OD� SURPRWLRQ�� VRLW� ��� DJHQWV�� VH� VRQW� SUpVHQWpV� j� G¶DXWUHV� FRQFRXUV� HQ� SDUDOOqOH� j� FHOXL� GH�
SUHPLHUV� VXUYHLOODQWV�� ,OV� RQW� HQ� PR\HQQH� ��� DQV� HW� �� DQV� G¶DQFLHQQHWp� GDQV� O¶DGPLQLVWUDWLRQ�
SpQLWHQWLDLUH��
3DUPL�FHV�FRQFRXUV��FHX[�GH�O¶DGPLQLVWUDWLRQ�SpQLWHQWLDLUH�VRQW�OHV�SOXV�QRPEUHX[��QRWDPPHQW�FHOXL�GH�
OLHXWHQDQW�ODUJHPHQW�UHSUpVHQWp�����VWDJLDLUHV���VXLYL�GH�FHX[�GH�'63�����HW�GH�&,3������

�*UDSKLTXH�����1DWXUH�GHV�FRQFRXUV�SDVVpV�GDQV�OD�IRQFWLRQ�SXEOLTXH��HIIHFWLIV�

*UDSKLTXH�����(YROXWLRQ�GH�O¶DQFLHQQHWp�PR\HQQH�GHV�SURPXV�SDU�LQVFULSWLRQ�DX�
WDEOHDX�G¶DYDQFHPHQW�GH�OD���qPH�j�OD���qPH�SURPRWLRQ�±�
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1RPEUH�G
pWDEOLVVHPHQWV�IUpTXHQWpV

&RQFRXUV
$YDQFHPHQW
3URPRWLRQ�WRWDOH
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)RQFWLRQ�HQFDGUHPHQW
6DODLUH
$IIHFWDWLRQ
5DLVRQV�IDPLOLDOHV
$XWUHV
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(FROH�1DWLRQDOH�G¶$GPLQLVWUDWLRQ�3pQLWHQWLDLUH��������DYHQXH�0LFKHO�6HUUHV���%3������������$JHQ�FHGH[���
'LUHFWHXU�GH�OD�3XEOLFDWLRQ���9DOpULH�'HFURL[���5pGDFWHXU�HQ�FKHI���1DWKDOLH�1RsO�

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

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

'H� PDQLqUH� JOREDOH�� OHV� SUHPLHUV� VXUYHLOODQWV� RQW� FRQQX� HQ� PR\HQQH� �� pWDEOLVVHPHQWV�� &H� QRPEUH�
G¶pWDEOLVVHPHQW� IUpTXHQWpV� YDULH� GH� �� j� ��� 7RXWHIRLV�� OHV� DJHQWV� LVVXV� GX� FRQFRXUV� SURIHVVLRQQHO� RQW�
H[HUFp�OHXU�IRQFWLRQ�GDQV�HQ�PR\HQQH���pWDEOLVVHPHQWV�FRQWUH���SRXU�OHV�SURPXV��,OV�VRQW�����j�QH�SDV�
DYRLU�FRQQX�GH�PXWDWLRQ�DYHF�XQH�DQFLHQQHWp�PR\HQQH�GH�����DQV��
�

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

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

/HV���SULQFLSDOHV�PRWLYDWLRQV�j�GHYHQLU�SUHPLHU�VXUYHLOODQW� UpVXOWHQW��G¶XQH�SDUW��G¶XQH�YRORQWp�G¶DVVXUHU�
XQH�IRQFWLRQ�G¶HQFDGUHPHQW������GHV�FLWDWLRQV���PDLV�DXVVL�G¶XQ�DWWUDLW�SRXU�OH�VDODLUH������GHV�FLWDWLRQV���
&HW� DWWUDLW� GX� VDODLUH� HVW� DFFHQWXp�FKH]� OHV�DJHQWV� LVVXV�GX� FRQFRXUV�SURIHVVLRQQHO� �����GHV�FLWDWLRQV�
SRXU�FHV�GHUQLHUV�FRQWUH�����SRXU�OHV�SURPXV����
/HV�UDLVRQV�IDPLOLDOHV�HW�OH�FKDQJHPHQW�G¶DIIHFWDWLRQ�UHVWHQW�GHV�IDFWHXUV�GH�PRWLYDWLRQ�WUqV�PLQRULWDLUHV��

*UDSKLTXH�����1DWXUH�GHV�PRWLYDWLRQV�±�3RXUFHQWDJHV�


