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

*UDSKLTXH�����6WUXFWXUH�SDU�VH[H�
/D� ���qPH� SURPRWLRQ� GH� VXUYHLOODQWV�
FRPSWH� ���� GH� IHPPHV�� (Q� FRPSDUDLVRQ�
DYHF� OHV� ��� GHUQLqUHV� SURPRWLRQV�� FHWWH�
SURSRUWLRQ�HVW�PR\HQQH��
�
�
/¶kJH� PR\HQ� GHV� pOqYHV� HVW� GH� ��� DQV��
&HWWH� YDOHXU� HVW� LQIpULHXUH� GH� �� DQV� j� OD�
GHUQLqUH� SURPRWLRQ�� /HV� KRPPHV� VRQW�
OpJqUHPHQW� SOXV� MHXQHV� TXH� OHV� IHPPHV�
������DQV�FRQWUH������DQV����
�
�
�

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



6(37(0%5(������
�

�
�

�

��
�

��
�

�
��

��

�
�

��

� � �� �� �� ��
%RUGHDX[

'LMRQ
/LOOH
/\RQ

0DUVHLOOH
3DULV

5HQQHV
6WUDVERXUJ
7RXORXVH
'RP�7RP

��

��

�� ��

� � �

��

�� ��
�

� �

��

�� ��

� � �
�

��
��
��
��
��
��
��

&pOLEDWDLUH 8QLRQ�OLEUH 0DULp 'LYRUFp 3DFVp 9HXI

+RPPHV
)HPPHV
7RWDO

��
�

�

�

�

��

� �
��

�
��

��

�
� � �

�
�

��

� �
�

��

��

�

��

��

��

�

�
�

��
��
��
��
��
��
��
��
��

&HUWLI �
G
pW�

%(3& %(3�
&$3

%$& %$&�� %$&�� %$&�� %$&��
HW�3OXV

$XWUHV

+RPPHV
)HPPHV
7RWDO

��
�
�

*UDSKLTXH�����'LUHFWLRQ�UpJLRQDOH���3URSRUWLRQV� ���qPH� GHV� pOqYHV�
SURYLHQQHQW�GH�OD�GLUHFWLRQ�
UpJLRQDOH� GH� /LOOH� TXL�
SUpVHUYH�VD�SUHPLqUH�SODFH�
HQ�PDWLqUH� GH� UHFUXWHPHQW�
GHSXLV� SOXVLHXUV� DQQpHV��
/D� '5� GH� 6WUDVERXUJ�
JDJQH� HQFRUH� GHX[� SRLQWV�
HW� FHOOH� GH� %RUGHDX[�
DIILFKH� XQH� SURSRUWLRQ�
UHODWLYHPHQW� pOHYpH��
VXSpULHXUH� GH� �� SRLQWV� j�
FHOOH� GH� OD� ���qPH�
SURPRWLRQ�� 9LHQQHQW�
HQVXLWH� OHV� '5� GH� 3DULV��
5HQQHV� HW� 7RXORXVH� GRQW�
OHV� UHSUpVHQWDWLYLWpV� VRQW�
pJDOHV� j� RX� SURFKHV� GH�
�����/HV�pOqYHV�SURYHQDQW�
GHV�'5�GHV�'RP�7RP��GH�
/\RQ� HW� GH� 'LMRQ�
FRQWLQXHQW� G¶rWUH� SHX�
UHSUpVHQWpV��
�
(Q� UDLVRQ� G¶XQH� EDLVVH� GH�
O¶kJH�PR\HQ��OD�SURSRUWLRQ�
GH�FpOLEDWDLUHV�FRQQDvW�XQH�
IRUWH� DXJPHQWDWLRQ��
SDVVDQW� GH� ���� GDQV� OD��
���qPH� SURPRWLRQ� j� ����
SRXU�FH�FRQFRXUV������
��

�
�

�
���� GHV� pOqYHV� SRVVqGHQW�
DX� PRLQV� OH� EDFFDODXUpDW��
&HWWH� SURSRUWLRQ� GHPHXUH�
pOHYpH�SXLVTXH�OH�FRQFRXUV�
HVW� RXYHUW� j� SDUWLU� GX�
%UHYHW� GHV� &ROOqJHV�� (OOH�
V¶H[SOLTXH� SDU� XQH�
pOpYDWLRQ� GH� OD� SURSRUWLRQ�
GH� UpXVVLWHV� DX�
EDFFDODXUpDW� DPRUFpH� j� OD�
ILQ�GHV�DQQpHV�TXDWUH�YLQJW�
HW� OHV� GLIILFXOWpV�
UHQFRQWUpHV� SDU� OHV�
GLSO{PpV� GX� VHFRQGDLUH� j�
WURXYHU�XQ�HPSORL�VWDEOH������
�
�
�
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*UDSKLTXH�����'LSO{PH�OH�SOXV�pOHYp�REWHQX����3URSRUWLRQV�

*UDSKLTXH�����6LWXDWLRQ�PDWULPRQLDOH���3URSRUWLRQV�
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/HWWUHV��ODQJXHV�

3K\VLTXH��PDWKpPDWLTXHV�
(FRQRPLH

*HVWLRQ�FRPPHUFH
6HFUpWDULDW

6FLHQFHV�KXPDLQHV
7HFKQLTXH��DJULF��LQGXVW��

6HUYLFHV��K{WHO���LQIRUPDWLTXH�
'URLW
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$JULFXOWHXU�H[SORLWDQW

$UWLVDQ

&DGUH

3URIHVVLRQ�LQWHUPpGLDLUH�

(PSOR\p�GX�SULYp�RX�GX�SXEOLF

2XYULHU�TXDOLI Lp�HW�QRQ�TXDOLI Lp

,QDFWLI
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3ROLFH

*HQGDUP���GRXDQHV��DUPpH

,PS{WV��6DQWp��7UqV��3XE���VpF�VRF�

(QWUHS��SXEO��RX�VHPL�SXEO�

$XWUHV

7RWDO
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�

*UDSKLTXH�����$XWUHV�FRQFRXUV�SDVVpV���(IIHFWLIV�

*UDSKLTXH�����2ULJLQH�VRFLRSURIHVVLRQQHOOH���3URSRUWLRQV�
�
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*UDSKLTXH�����1DWXUH�GHV�GLSO{PHV����3URSRUWLRQV�
�

3OXV� GH� OD� PRLWLp� GHV�
pOqYHV� VRQW� GLSO{PpV� GX�
VHFWHXU� WHFKQLTXH� HW� HQ�
JHVWLRQ�FRPPHUFH���
���� SRVVqGHQW� XQ�
GLSO{PH� GDQV� OH� VHFWHXU�
GHV� VHUYLFHV� HW� ��� GDQV�
OH� GRPDLQH� GX�
VHFUpWDULDW�� /HV� DXWUHV�
GLSO{PHV� RQW�
HVVHQWLHOOHPHQW� pWp�
REWHQXV� j� O¶XQLYHUVLWp�
�VFLHQFHV� KXPDLQHV��
GURLW�� pFRQRPLH��
SK\VLTXH�PDWK�� HW�
OHWWUHV�ODQJXHV��������
�
�'H� PrPH�� O¶RULJLQH�
VRFLRSURIHVVLRQQHOOH� GHV�
pOqYHV� Q¶DIILFKH� DXFXQ�
pFDUW� FRPSDUDWLYHPHQW�
DX[� SURPRWLRQV�
DQWpULHXUHV�� /HV� SDUHQWV�
GHV� pOqYHV� DSSDUWLHQQHQW�
HQ� JUDQGH� SDUWLH� j� OD�
FDWpJRULH� ©�HPSOR\p�ª� HW�
XQ� WLHUV� GHV� SqUHV� VRQW�
RXYULHUV���
$� FH� WLWUH�� RQ� SHXW�
DYDQFHU� O¶LGpH� TXH� OH�
UHFUXWHPHQW� GHV� pOqYHV�
V¶HIIHFWXH� DX� VHLQ� GH�
FDWpJRULHV�
VRFLRSURIHVVLRQQHOOHV�
SDUWLFXOLqUHPHQW� FLEOpHV�
GHSXLV�SOXVLHXUV�DQQpHV������
�
����GHV�pOqYHV�RQW�SDVVp�
DX� PRLQV� XQ� DXWUH�
FRQFRXUV� HQ� SDUDOOqOH� GH�
FHOXL� GH� VXUYHLOODQW�� VRLW�
DX� WRWDO�� ���� FRQFRXUV��
/HV� DGPLQLVWUDWLRQV� TXL�
UHVWHQW� � OHV� SOXV�
DWWUDFWLYHV� VRQW� FHOOHV� R��
O¶XQLIRUPH� HVW� SRUWp� HW��
SOXV� VSpFLILTXHPHQW� OD�
3ROLFH������
$� O¶HQWUpH� HQ� IRUPDWLRQ��
����GHV�FRQFRXUV�SDVVpV��
pWDLHQW� UpXVVLV� HW� ����
DYDLHQW�pFKRXp���
������������������
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$JULFXOWHXU $UWLVDQV��FKHIV
G
HQWUHSULVH

&DGUHV��IRQFWLRQV
OLEpUDOHV

3URI��,QWHUPpGLDLUHV (PSOR\pV 2XYULHUV 7RWDO
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'H���PRLV�j�PRLQV�GH���DQV
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8QH�SpULRGH�GH
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3OXVLHXUV�SpULRGHV�GH
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$XFXQH�SpULRGH�GH
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1RQ�EDFKHOLHUV %DFKHOLHUV (WXGHV�VXSpULHXUHV

2XL 1RQ

�(FROH�1DWLRQDOH�G¶$GPLQLVWUDWLRQ�3pQLWHQWLDLUH��������DYHQXH�0LFKHO�6HUUHV���%3������������$JHQ�FHGH[���
'LUHFWHXU�GH�OD�3XEOLFDWLRQ���*HRUJHV�9LQ���5pGDFWHXU�HQ�FKHI���1DWKDOLH�1RsO�

5pGDFWLRQ���/DXUHQW�*UDV���&RQFHSWLRQ���/��3H\URQLH�%XWOHU��/��*UDV��'��*HUOLQJHU��'��6FKDHIHU��5��$LQ���6HSWHPEUH������
,PSUHVVLRQ���,PSULPHULH�(1$3���,661�HQ�FRXUV���'pS{W�OpJDO���j�SDUXWLRQ�
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*UDSKLTXH�����3pULRGHV�GH�FK{PDJH�DYDQW�O¶HQWUpH�HQ�IRUPDWLRQ���3URSRUWLRQV��
%LHQ� TXH� OHV� H[SpULHQFHV�
SURIHVVLRQQHOOHV� GpFODUpHV� VRLHQW�
UHODWLYHPHQW� FRQVpTXHQWHV�� OD�
SpULRGH� pFRXOpH� HQWUH� OD� ILQ� GH� OD�
VFRODULWp�HW�O¶HQWUpH�HQ�IRUPDWLRQ�j�
O¶(1$3�SUpVHQWH�WRXWHIRLV�FHUWDLQV�
YLGHV� SURIHVVLRQQHOV�� &¶HVW� DLQVL�
TXH� ���� GHV� pOqYHV� RQW� GpFODUp�
DYRLU� FRQQX� XQH� RX� SOXVLHXUV�
SpULRGHV� GH� FK{PDJH�� 6L�
O¶LQVWDELOLWp� SURIHVVLRQQHOOH� HW�
O¶H[LVWHQFH� GH� VLWXDWLRQV�
SURIHVVLRQQHOOHV�SUpFDLUHV�VRQW�GHV�
ORWV� FRPPXQV� UHQFRQWUpV� DYDQW�
O¶HQWUpH�HQ�IRUPDWLRQ��LO�Q¶HQ�UHVWH�
SDV� PRLQV� TXH� FHV� SpULRGHV� GH�
FK{PDJH� HQWUHQW� pJDOHPHQW� HQ�
OLJQH� GH� FRPSWH� SRXU� H[SOLTXHU�
OHXU� YRORQWp� G¶LQWpJUHU� XQH�
DGPLQLVWUDWLRQ�SXEOLTXH�����������
2Q� REVHUYHUD� TXH� FHWWH� WHQGDQFH�
YDXW� SOXV� VSpFLILTXHPHQW� SRXU� OHV�
SOXV� GLSO{PpV�� (Q� HIIHW�� ���� GHV�
GLSO{PpV� GX� VXSpULHXU� pWDQW�
LQVFULWV� j� O¶$13(� DYDQW� G¶HQWUHU�
HQ� IRUPDWLRQ� FRQWUH� ����FKH]� OHV�
QRQ�EDFKHOLHUV����

*UDSKLTXH�����'XUpHV�HW�QDWXUHV�GHV�H[SpULHQFHV�SURIHVVLRQQHOOHV���(IIHFWLIV�

*UDSKLTXH������,QVFULSWLRQ�j�O¶$13(�DYDQW�
O¶HQWUpH�HQ�IRUPDWLRQ�SDU�QLYHDX�G¶pWXGH��

���� GHV� pOqYHV� RQW� WUDYDLOOp� DYDQW� OHXU� HQWUpH� HQ� IRUPDWLRQ�� WRWDOLVDQW� DLQVL� ���� H[SpULHQFHV�
SURIHVVLRQQHOOHV��GRQW�����TXL�RQW�GXUp�PRLQV�GH���PRLV������HQWUH���PRLV�HW� WURLV�DQV�HW�����SOXV�GH�
WURLV� DQV��/D�QDWXUH� GHV� H[SpULHQFHV� GpFODUpHV� FRUUHVSRQG� DX[� FDWpJRULHV� VRFLDOHV� G¶DSSDUWHQDQFH�GHV�
SDUHQWV�G¶pOqYHV��$XWUHPHQW�GLW�� LO� V¶DJLW�HVVHQWLHOOHPHQW�G¶H[SpULHQFHV�G¶HPSOR\pV�HW�G¶RXYULHUV��&HV�
GHUQLqUHV�UHJURXSHQW�HIIHFWLYHPHQW�����GH�O¶HQVHPEOH�GHV�H[SpULHQFHV�FLWpHV�������������


