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���� G¶KRPPHV� HW� ���� GH� IHPPHV� FRPSRVHQW�
FHWWH� QRXYHOOH� SURPRWLRQ� GH� VXUYHLOODQWV�� &HV�
SURSRUWLRQV� UHMRLJQHQW� FHOOHV� GHV� SUpFpGHQWHV�
SURPRWLRQV� DSUqV� XQH� EDLVVH� FRQVpTXHQWH� GH� OD�
UHSUpVHQWDWLYLWp� IpPLQLQH� FRQVWDWpH� GDQV� OD�
���qPH�SURPRWLRQ��
�
/¶kJH�PR\HQ� GHV� pOqYHV� V¶pOqYH� j� ����� DQV��8Q�
WLHUV�G¶HQWUH�HX[�RQW�PRLQV�GH����DQV�� OD�PRLWLp�
HQWUH����HW����DQV�HW�����RQW����DQV�HW�SOXV��(Q�
FRPSDUDLVRQ� DYHF� OHV� DXWUHV� SURPRWLRQV� GH�
VXUYHLOODQWV�� FHV� GRQQpHV� FRQILUPHQW� OH�
YLHLOOLVVHPHQW� GHV� pOqYHV� GH� FH� FRUSV� GH�
IRUPDWLRQ�� $XFXQH� GLIIpUHQFH� QRWDEOH� Q¶HVW�
REVHUYpH�HQWUH�KRPPHV�HW�IHPPHV��

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

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

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

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

*UDSKLTXH�����6WUXFWXUH�SDU�VH[H�
3URSRUWLRQV�
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&pOLEDWDLUH 9LH�PDULWDOH 0DULp 3DFV 'LYRUFp
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5HQQHV
6WUDVERXUJ
7RXORXVH
'RP�7RP

'LU
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3URSRUWLRQV ��

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

*UDSKLTXH�����'LUHFWLRQV�UpJLRQDOHV�
3URSRUWLRQV�

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

���� GHV� pOqYHV� VRQW�
FpOLEDWDLUHV�� VRLW� ����GH�SOXV�
TXH� GDQV� OD� GHUQLqUH�
SURPRWLRQ�� 7RXWHIRLV�� FHW�
LQGLFH� UHVWH� LQIpULHXU� DX[�
SURSRUWLRQV� G¶DXWUHV�
SURPRWLRQV�DX�VHLQ�GHVTXHOOHV�
FHWWH� SURSRUWLRQ� V¶pOHYDLW� HQ�
PR\HQQH�j��������
&HV� UpVXOWDWV� SURILWHQW� DX[�
FDWpJRULHV� G¶pOqYHV� YLYDQW�
PDULWDOHPHQW� DLQVL� TX¶DX[�
pOqYHV�PDULpV���
�
$ILQ� G¶REMHFWLYHU� XQH�
UpIOH[LRQ� VXU� O¶pYROXWLRQ� GHV�
FDWpJRULHV�PDWULPRQLDOHV��XQH�
FRXUEH��FRQVWUXLWH�j�SDUWLU�GHV�
�������qPHV� SURPRWLRQV�� D� pWp�
FRQVWLWXpH��
�
(Q�UHPRQWDQW�DLQVL�MXVTX¶DX[�
�������qPHV� SURPRWLRQV�� RQ�
FRQVWDWH� TX¶HQ� GpSLW� GH�
TXHOTXHV� VXUVDXWV� SRQFWXHOV��
OD� FKXWH� GH� OD� FDWpJRULH�
©�FpOLEDWDLUH�ª�� UHOHYpH� GDQV�
OH� SUpFpGHQW� FRPPHQWDLUH��
HVW� XQH� UpDOLWp�� /HV� pOqYHV�
VXUYHLOODQWV�YLYHQW�GH�SOXV�HQ�
SOXV�HQ�XQLRQ�OLEUH�RX�PDULpV��
�
�
�
�
�
/HV� GRQQpHV� UHODWLYHV� DX[�
GLUHFWLRQV� UpJLRQDOHV� DX� VHLQ�
GHVTXHOOHV� OHV� pOqYHV� RQW�
SDVVp� OH� FRQFRXUV� FRQWLQXHQW�
G¶LQGLTXHU�OD�QHWWH�VXSpULRULWp�
GH� OD� '5� GH� /LOOH� SXLVTX¶XQ�
pOqYH� VXU� TXDWUH� HQ� SURYLHQW��
9LHQQHQW� HQVXLWH� GDQV� GHV�
SURSRUWLRQV� TXDVL�LGHQWLTXHV�
OHV� '5� GHV� 'RP�7RP�� GH�
7RXORXVH�� 5HQQHV�� 3DULV��
0DUVHLOOH��'LMRQ�HW�%RUGHDX[��
6WUDVERXUJ� HW� /\RQ� VRQW� SHX�
UHSUpVHQWpV���
�
�
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/HWWUHV�RX�ODQJXHV�pWUDQJqUHV

3K\VLTXH��FKLPLH�
PDWKpPDWLTXHV��ELRORJLH�

(FRQRPLH

*HVWLRQ�FRPSWDELOLWp�FRPPHUFH

6HFUpWDULDW�DGPLQLVWUDWLRQ

6FLHQFHV�KXPDLQHV

7HFKQLTXH
�DJULFXOWXUH�LQGXVWULH�

6HUYLFHV��K{WHOOHULH�
LQIRUPDWLTXH«�

'URLW

3URSRUWLRQV
(IIHFWLIV
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-XVWLFH��DXWUH�TXH�697�

,QWpULHXU

(GXFDWLRQ�QDWLRQDOH

(PSORL�HW�IRUPDWLRQ�SURIHVVLRQQHOOH

)RQFWLRQ�SXEOLTXH�WHUULWRULDOH

'pIHQVH�QDWLRQDOH

)LQDQFHV

$XWUHV

7RWDO

3URSRUWLRQV
(IIHFWLIV

��

*UDSKLTXH�����'LSO{PHV�REWHQXV�
3URSRUWLRQV���(IIHFWLIV�

*UDSKLTXH�����1DWXUH�GHV�FRQFRXUV�SDVVpV�
3URSRUWLRQV���(IIHFWLIV�

*UDSKLTXH�����1DWXUH�GHV�GLSO{PHV�REWHQXV�
3URSRUWLRQV���(IIHFWLIV�

���� GHV� pOqYHV� SRVVqGHQW� DX�
PRLQV� OH� EDFFDODXUpDW�� ���� XQ�
%$&��� ����� pOqYHV��� ��� XQH�
OLFHQFH� ���� pOqYHV�� HW� ��� XQH�
PDvWULVH� ���� pOqYHV��� (Q�
FRPSDUDLVRQ� DYHF� OHV� DXWUHV�
SURPRWLRQV� FRPSRVpHV� G¶pOqYHV�
SODFpV�DX�KDXW�GH� WDEOHDX� ORUV�GX�
UHFUXWHPHQW�� FH� FRQVWDW� Q¶LQGLTXH�
DXFXQ� FKDQJHPHQW� QRWDEOH�� /HV�
IHPPHV� FRQWLQXHQW� JOREDOHPHQW�
G¶rWUH� SOXV� GLSO{PpHV� TXH� OHV�
KRPPHV��
�
$� O¶LQVWDU� GHV� SURPRWLRQV�
SUpFpGHQWHV�� XQ� GLSO{PH� VXU�
TXDWUH� D� pWp� REWHQX� HQ�
JHVWLRQ�FRPSWD��FRPPHUFH�� 'H�
PrPH�� OHV� GLSO{PHV� WHFKQLTXHV�
FRQWLQXHQW� GH� FRPSWHU� SRXU� ����
GX� WRWDO�� 9LHQQHQW� HQVXLWH� OHV�
GRPDLQHV� G¶pWXGH� OLpV� DX[�
VHUYLFHV� HW� DX� VHFUpWDULDW� ��� HW�
����UHVSHFWLYHPHQW���
3UREDEOHPHQW� SDUFH� TXH� FHV�
GLVFLSOLQHV� QH� VRQW� HQVHLJQpHV�
TX¶DSUqV� OH� EDFFDODXUpDW�� OH� GURLW�
HW� OHV� VFLHQFHV� KXPDLQHV� RQW� pWp�
SHX�FLWpV��
�
����GHV�pOqYHV�RQW�SDVVp�XQ�DXWUH�
FRQFRXUV� HQ�SDUDOOqOH�GH� FHOXL� GH�
VXUYHLOODQW� SpQLWHQWLDLUH�� &HWWH�
SURSRUWLRQ� HVW� GH� QRXYHDX�
LQIpULHXUH�j�FHOOH�FDOFXOpH�GDQV�OD�
GHUQLqUH�SURPRWLRQ������pOqYHV�HQ�
RQW�SDVVp�XQ�VHXO�����HQ�RQW�SDVVp�
GHX[�� ��� HQ� RQW� SDVVp� WURLV�� WURLV�
HQ� RQW� SDVVp� TXDWUH� HW� XQH� VHXOH�
SHUVRQQH�HQ�D�SDVVp�FLQT��
�
$X� WRWDO�� ���� FRQFRXUV� RQW� pWp�
WHQWpV�� ���� G¶HQWUH� HX[� DX�
PLQLVWqUH�GH�O¶,QWpULHXU��VXLYLV�SDU�
OHV� PLQLVWqUHV� GH� OD� )RQFWLRQ�
3XEOLTXH�7HUULWRULDOH��������GH�OD�
'pIHQVH� ������� � GHV� )LQDQFHV�
������ HW� GH� OD� -XVWLFH� ������� $�
O¶HQWUpH� j� O¶(1$3�� ���� GH� FHV�
FRQFRXUV�DYDLHQW�pWp�UpXVVLV������
GHV� FDQGLGDWXUHV� RQW� pFKRXp� HW�
���� G¶HQWUH� HOOHV� Q¶RQW� SDV�
HQFRUH�IDLW�O¶REMHW�G¶XQH�UpSRQVH��
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3URIHVVLRQ�LQWHUPpGLDLUH�
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3pQLWHQWLDLUH 3ROLFH *HQGDUPHULH -XVWLFH 0LOLWDLUH 'RXDQHV 7RWDO
$GPLQLVWUDWLRQV
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(FROH�1DWLRQDOH�G¶$GPLQLVWUDWLRQ�3pQLWHQWLDLUH��������DYHQXH�0LFKHO�6HUUHV���%3������������$JHQ�FHGH[���
'LUHFWHXU�GH�OD�3XEOLFDWLRQ���*HRUJHV�9LQ���5pGDFWHXU�HQ�FKHI���3KLOLSSH�3H\URQ�

5pGDFWLRQ���/DXUHQW�*UDV���&RQFHSWLRQ���/��3H\URQLH�%XWOHU��/��*UDV��)��7KpSLQ��'��*HUOLQJHU��3��0DOLQJUH\���-DQYLHU������
,PSUHVVLRQ���,PSULPHULH�(1$3���,661�HQ�FRXUV���'pS{W�OpJDO���j�SDUXWLRQ�

*UDSKLTXH�����2ULJLQH�VRFLR�SURIHVVLRQQHOOH�
3URSRUWLRQV�

*UDSKLTXH�����3DUHQWpV�HW�UHODWLRQV�GDQV�O¶DGPLQLVWUDWLRQ�
(IIHFWLIV�

'HSXLV� SOXVLHXUV� SURPRWLRQV�� O¶RULJLQH� VRFLR�SURIHVVLRQQHOOH� GHV� VXUYHLOODQWV� HVW� pWXGLpH��
/¶pYROXWLRQ� GH� FHWWH� VWUXFWXUH� Q¶LQGLTXDQW� DXFXQ� FKDQJHPHQW�� RQ� SHXW� DYDQFHU� TXH� F¶HVW�
PDMRULWDLUHPHQW� DX� VHLQ� GHV� IDPLOOHV� G¶HPSOR\pV� TXH� O¶DGPLQLVWUDWLRQ� SpQLWHQWLDLUH� UHFUXWH� VHV�
DJHQWV� GH� VXUYHLOODQFH��$� QRXYHDX�� RQ� FRQVWDWH� HQ� HIIHW� TXH� FHWWH� FDWpJRULH� UHJURXSH� SOXV� G¶XQ�
pOqYH�VXU�WURLV��/D�FDWpJRULH�RXYULHU�UHVWH�SDU�DLOOHXUV�DVVH]�IUpTXHPPHQW�FLWpH������GHV�SqUHV�HW�
���GHV�PqUHV�DSSDUWLHQQHQW�j�FH�JURXSH����

�

*UDSKLTXH�����3DUHQWpV�HW�UHODWLRQV�GDQV�O¶DGPLQLVWUDWLRQ�
3URSRUWLRQV���(IIHFWLIV�

�����OLHQV�DYHF�DX�PRLQV�XQH�SHUVRQQH�WUDYDLOODQW�GDQV�XQH�GHV�DGPLQLVWUDWLRQV�SURSRVpHV�RQW�pWp�
GpFODUpV������G¶HQWUH�HX[��������VRQW�GH�VLPSOHV�UHODWLRQV�HW�����������GHV�OLHQV�GH�SDUHQWp��&HV�
SURSRUWLRQV� VRQW� OHV�PrPHV� SRXU� OHV� GHUQLqUHV� SURPRWLRQV�� (Q� RXWUH�� OD� SROLFH�� O¶DGPLQLVWUDWLRQ�
SpQLWHQWLDLUH��OD�JHQGDUPHULH�HW�O¶DUPpH�VRQW�GH�ORLQ�OHV�SOXV�FLWpHV���
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