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

*UDSKLTXH�����6WUXFWXUH�SDU�VH[H�
3URSRUWLRQV� /D� ���qPH� SURPRWLRQ� GH� VXUYHLOODQWV� FRPSWH�

���� G¶KRPPHV� HW� ���� GH� IHPPHV�� &HV�
SURSRUWLRQV� VRQW� LGHQWLTXHV� j� FHOOHV� GHV�
GHUQLqUHV�SURPRWLRQV��
�
/D�PR\HQQH�G¶kJH�GHV�pOqYHV�HVW�GH������DQV��
���� RQW� SOXV� GH� WUHQWH� DQV�� &HV� GRQQpHV�
DWWHVWHQW� GX� SURFHVVXV� GH� YLHLOOLVVHPHQW� GHV�
pOqYHV�HQWUDQW�HQ�IRUPDWLRQ���
�
/HV� IHPPHV� VRQW� OpJqUHPHQW� SOXV� MHXQHV� TXH�
OHV�KRPPHV��

7DEOHDX�����6WUXFWXUH�SDU�JURXSH�G¶kJHV��
(IIHFWLIV�HW�SURSRUWLRQV�
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&pOLEDWDLUH 8QLRQ�OLEUH 0DULp 'LYRUFp 3DFVp
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*UDSKLTXH�����6LWXDWLRQ�PDWULPRQLDOH�
3URSRUWLRQV�

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

*UDSKLTXH�����'LSO{PH�OH�SOXV�pOHYp�REWHQX�
3URSRUWLRQV�

/HV� FKLIIUHV� UHODWLIV� j� OD�
VLWXDWLRQ� PDWULPRQLDOH� GHV�
pOqYHV� FRQILUPHQW� OD� EDLVVH�
GH� OD� UHSUpVHQWDWLYLWp� GHV�
pOqYHV� FpOLEDWDLUHV�� /HXU�
SURSRUWLRQ� FRQQDvW� HQ� HIIHW�
XQH� EDLVVH� LPSRUWDQWH� GDQV�
FHWWH� SURPRWLRQ�� &HWWH�
WHQGDQFH� SHXW� V¶H[SOLTXHU�
SDU�XQH�KDXVVH�GHV�PR\HQQHV�
G¶kJHV�� OD� SUREDELOLWp� GH�
YLYUH�HQ�XQLRQ�OLEUH�RX�G¶rWUH�
PDULp� DXJPHQWDQW� DYHF�
O¶kJH��
�
�
/HV� RULJLQHV� UpJLRQDOHV� GHV�
pOqYHV� Q¶LQGLTXHQW� TXDQW� j�
HOOHV� DXFXQ� FKDQJHPHQW�
QRWDEOH�� %LHQ� TXH� OD�
SURSRUWLRQ� GH� OD� GLUHFWLRQ�
UpJLRQDOH� GH� /LOOH� VRLW�
LQIpULHXUH�GH����j�FHOOH�GH�OD�
���qPH� SURPRWLRQ�� VD�
UHSUpVHQWDWLYLWp� FRQWLQXH�
G¶rWUH� QHWWHPHQW� VXSpULHXUH�
DX[�DXWUHV�'5��$�O¶H[FHSWLRQ�
GH� FH� OpJHU� UHFXO�� DXFXQH�
YDULDWLRQ� LPSRUWDQWH� Q¶HVW�
REVHUYpH�� OHV� '5� GH�
6WUDVERXUJ� HW� GH� /\RQ�
SUpVHQWDQW� WRXMRXUV� OHV�
SURSRUWLRQV�OHV�SOXV�EDVVHV��
�
�
����GHV�pOqYHV�SRVVqGHQW�DX�
PRLQV� OH� EDFFDODXUpDW� HW� ���
DX� PRLQV� XQ� %$&��� ����
pOqYHV��� /HV� IHPPHV� VRQW� XQ�
SHX� SOXV� GLSO{PpHV� TXH� OHV�
KRPPHV��
�
&RPSDUDWLYHPHQW� DX[�
GHUQLqUHV� SURPRWLRQV�� FHV�
GRQQpHV� Q¶LQGLTXHQW� DXFXQ�
FKDQJHPHQW�QRWDEOH���
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'LSO{PpV
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O
HQVHLJQH
PHQW
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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
3URSRUWLRQV
(IIHFWLIV

�

*UDSKLTXH�����(YROXWLRQ�GHV�GLSO{PHV�REWHQXV�
3URSRUWLRQV��

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

/HV�GHX[�FRXUEHV�GX�JUDSKLTXH�
�� SHUPHWWHQW� GH� YLVXDOLVHU�
O¶pYROXWLRQ� GHV� SURSRUWLRQV�
G¶pOqYHV� SRVVpGDQW� OH�
EDFFDODXUpDW� HW� XQ� GLSO{PH� GH�
O¶HQVHLJQHPHQW� VXSpULHXU�� /HXU�
IRUPH�HQ�GHQW�GH�VFLH�WUDGXLW�OH�
IDLW�TX¶XQH�SURPRWLRQ�VXU�GHX[�
HVW� FRPSRVpH� G¶pOqYHV� DGPLV��
HQ� VHFRQGH� OLVWH�� ,OV� VRQW� GRQF�
PRLQV� GLSO{PpV�� 7RXWHIRLV�� LO�
VHPEOHUDLW� TXH� FHWWH� GLIIpUHQFH�
V¶DPHQXLVH� GHSXLV� OD� ���qPH�
SURPRWLRQ�� &HWWH� REVHUYDWLRQ�
V¶H[SOLTXH� HVVHQWLHOOHPHQW� SDU�
GHV� DFTXLV� VFRODLUHV� VXSpULHXUV�
FKH]� OHV� pOqYHV� SUp�FLWpV�
�3URPRWLRQV�����HW�������
�
/HV� VWDWLVWLTXHV� UHODWLYHV� j� OD�
QDWXUH� GHV� GLSO{PHV� REWHQXV�
UpYqOHQW� j� QRXYHDX� FHUWDLQHV�
UpJXODULWpV�� /HV� GLSO{PHV� GH�
JHVWLRQ�FRPSWDELOLWp�FRPPHUFH�
FRQWLQXHQW� G¶rWUH� OHV� SOXV�
UHSUpVHQWpHV� VXLYLV� GH� SUqV� SDU�
FHX[� GX� VHFWHXU� WHFKQLTXH��
6XLYHQW� OHV� GLSO{PHV� OLpV� DX[�
©�VHUYLFHV�ª�� DX� ©�VHFUpWDULDW� HW�
j� O¶DGPLQLVWUDWLRQ�ª�� j�
©�O¶pFRQRPLH�ª�� DX[� ©�VFLHQFHV�
GXUHV�ª�HW�HQILQ�DX[�©�OHWWUHV�HW�
ODQJXHV� pWUDQJqUHV�ª�� /H� GURLW�
HW�OHV�VFLHQFHV�KXPDLQHV�RQW�pWp�
SHX�FLWpV��
�
���� pOqYHV�� VRLW� ���� GHV�
HIIHFWLIV� GH� OD� SURPRWLRQ�� RQW�
SDVVp� XQ� DXWUH� FRQFRXUV� � GHV�
IRQFWLRQV� SXEOLTXHV�� WRXWHV�
FDWpJRULHV� FRQIRQGXHV�� $X�
WRWDO������FRQFRXUV�RQW�DLQVL�pWp�
WHQWpV��VRLW�XQH�PR\HQQH�GH�����
FRQFRXUV� SDU� pOqYH�� /HV�
PLQLVWqUHV� OHV� SOXV� FRQYRLWpV�
VRQW� FHX[� GH� O¶,QWpULHXU�� GH� OD�
)RQFWLRQ� 3XEOLTXH� 7HUULWRULDOH��
GH�OD�-XVWLFH��GHV�)LQDQFHV�HW�GH�
OD� 'pIHQVH� 1DWLRQDOH�� $�
O¶HQWUpH�HQ�IRUPDWLRQ������GHV�
FRQFRXUV� SDVVpV� DYDLHQW� pWp�
UpXVVLV�� ���� GH� FHV� WHQWDWLYHV�
RQW� pWp� LQIUXFWXHXVHV� HW� ����
pWDLHQW�DORUV�VDQV�UpSRQVH�������
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*UDSKLTXH�����1DWXUH�GHV�GLSO{PHV�REWHQXV�
3URSRUWLRQV���(IIHFWLIV�
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$JULFXOWHXU $UWLVDQV��FKHIV
G
HQWUHSULVH

&DGUHV�
IRQFWLRQV
OLEpUDOHV

3URI�
,QWHUPpGLDLUHV

(PSOR\pV 2XYULHUV 7RWDO

&DWpJRULHV�VRFLR�SURIHVVLRQQHOOHV
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0RLQV�GH���PRLV
'H���PRLV�j�PRLQV�GH���DQV
��DQV�HW�SOXV
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6pFXULWp�GH
O
HPSORL

0DLQWLHQ�GH
O
RUGUH�SXEOLF

5pPXQpUDWLRQ ,QVHUWLRQ
VRFLDOH�GHV
SHUVRQQHV
LQFDUFpUpUHV

+DVDUG 'pURXOHPHQW
GH�FDUULqUH

6pFXULWp�GHV
ELHQV�HW�GHV
SHUVRQQHV

0RWLYDWLRQV
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�HU�FKRL[ �qPH�FKRL[
�qPH�FKRL[
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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\�±�0DUV������
,PSUHVVLRQ���,PSULPHULH�(1$3���,661�HQ�FRXUV���'pS{W�OpJDO���j�SDUXWLRQ�

*UDSKLTXH�����'XUpHV�HW�QDWXUH�GHV�H[SpULHQFHV�SURIHVVLRQQHOOHV��
3URSRUWLRQV�

*UDSKLTXH�����0RWLYDWLRQV�GHV�pOqYHV�j�HQWUHU�GDQV�O¶DGPLQLVWUDWLRQ�SpQLWHQWLDLUH�
3URSRUWLRQV��
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����GHV�pOqYHV�VRQW�GpMj�HX�XQH�H[SpULHQFH�SURIHVVLRQQHOOH��$X�WRWDO������HPSORLV�H[HUFpV�RQW�
pWp�GpFODUpV�������RQW�GXUp�SOXV�GH�WURLV�DQV������GH���PRLV�j�PRLQV�GH���DQV�HW����PRLQV�GH���
PRLV������GH�FHV�HPSORLV�RQW�pWp�GHV�SRVWHV�G¶HPSOR\pV��������GHV�SRVWHV�G¶RXYULHUV��/H�WDEOHDX�
VXLYDQW�DSSRUWH�GHV�LQIRUPDWLRQV�VXU�OHV�UDLVRQV�SRXU�OHVTXHOOHV�OHV�pOqYHV�RQW�GpFLGp�GH�TXLWWHU�
FHV�HPSORLV�SRXU�HQWUHU�GDQV�O¶DGPLQLVWUDWLRQ�SpQLWHQWLDLUH�������

�&HV�GRQQpHV�SURYLHQQHQW�G¶XQH�pWXGH�UpJXOLqUHPHQW�PHQpH�VXU�OHV�UHSUpVHQWDWLRQV�GHV�pOqYHV�VXUYHLOODQWV�
SDU�O¶XQLWp�©�pYDOXDWLRQ�HW�LQGLYLGXDOLVDWLRQ�ª�GH�O¶(1$3��
�
3DUPL�OHV�LWHPV�DX[TXHOV�OHV�pOqYHV�SRXYDLHQW�UpSRQGUH�SRXU�SUpFLVHU�OHXU�PRWLYDWLRQ��©�OD�VpFXULWp�
GH�O¶HPSORL�ª�HVW�OD�UDLVRQ�OD�SOXV�VRXYHQW�FLWpH������GHV�pOqYHV�O¶D\DQW�FLWpH�HQ�SUHPLHU��VHFRQG�
RX�WURLVLqPH�FKRL[��9LHQQHQW�HQVXLWH�OH�©�GpURXOHPHQW�GH�FDUULqUH�ª��FLWp�SDU�����GHV�pOqYHV�� OD�
©�FRQWULEXWLRQ�j�O¶LQVHUWLRQ�VRFLDOH�GHV�GpWHQXV�ª�������HW�OD�©�SDUWLFLSDWLRQ�DX�PDLQWLHQ�GH�O¶RUGUH�
SXEOLF�ª� ������� *OREDOHPHQW�� OHV� UpSRQVHV� DSSRUWpHV� LQGLTXHQW� GRQF� TXH� O¶HQWUpH� GHV� pOqYHV�
VXUYHLOODQWV�HVW�DYDQW�WRXW�PRWLYpH�SDU�XQ�VWDWXW�HW�XQH�SHUVSHFWLYH�G¶DVFHQVLRQ�SURIHVVLRQQHOOH���������������
�


