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

*UDSKLTXH�����6WUXFWXUH�SDU�VH[H� ���� GH� O¶HIIHFWLI� GH� FHWWH� SURPRWLRQ� VRQW� GHV�
IHPPHV��&H�UpVXOWDW�FRQILUPH�O¶DXJPHQWDWLRQ�GH�
OHXU�UHSUpVHQWDWLYLWp�GHSXLV�OD����qPH�SURPRWLRQ��
(Q�FRQVpTXHQFH��LO�VHPEOHUDLW�TXH�O¶RQ�DVVLVWH�j�
QRXYHDX� j� XQH� YDJXH� GH� IpPLQLVDWLRQ� GH� OD�
SURIHVVLRQ���
�
/¶kJH�PR\HQ� GH� OD� SURPRWLRQ� HVW� GH� ����� DQV��
$XFXQ� pFDUW� Q¶HVW� j� QRWHU� HQWUH� OHV� KRPPHV� HW�
OHV�IHPPHV���
$SUqV�XQH�pOpYDWLRQ�UpJXOLqUH�GH�FHW�LQGLFDWHXU��
O¶kJH� PR\HQ� GHV� pOqYHV� VH� VWDELOLVH� GHSXLV�
PDLQWHQDQW�SOXVLHXUV�SURPRWLRQV���������
�
�

7DEOHDX�����6WUXFWXUH�SDU�JURXSH�G¶kJHV����(IIHFWLIV�HW�SURSRUWLRQV�
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*UDSKLTXH�����'LUHFWLRQ�UpJLRQDOH���3URSRUWLRQV� �
/HV� SURYHQDQFHV� UpJLRQDOHV�
GHV� pOqYHV� GH� FHWWH�
SURPRWLRQ� VRQW� VWDEOHV�� /D�
'5� GH� /LOOH� HVW� j� QRXYHDX�
HQ� WrWH� HW� UpXQLW� SOXV� G¶XQ�
TXDUW� GHV� UHFUXHV�� 3XLV�� OHV�
'5� GH� 6WUDVERXUJ� HW� GH�
3DULV� UHJURXSHQW� FKDFXQH�
����GHV�pOqYHV��FRQILUPDQW�
DLQVL� OHV� SURSRUWLRQV�
DWWHLQWHV� SRXU� OHV� GHUQLqUHV�
SURPRWLRQV��
�
�
�
�
�
���� GHV� pOqYHV� VRQW�
FpOLEDWDLUHV��
&HWWH� SURSRUWLRQ� HVW�
VXSpULHXUH�FKH]� OHV� IHPPHV�
�������
�
/HV� pOqYHV�PDULpV� HW� YLYDQW�
HQ�XQLRQ�OLEUH�VRQW�HQ�UHFXO���������������������
�
�
�
����GHV�pOqYHV�SRVVqGHQW�OH�
EDFFDODXUpDW��VRLW�XQH�EDLVVH�
GH� ��� FRPSDUDWLYHPHQW� j�
OD�SURPRWLRQ�DQWpULHXUH��'H�
QRPEUHX[� UHSRUWV� RQW� pWp�
GHPDQGpV� GH� OD� ���qPH� j� OD�
���qPH� HQ� UDLVRQ� GH� SUpDYLV�
SURIHVVLRQQHOV�GH�GpPLVVLRQ�
HW� GHV� GpODLV� H[WUrPHPHQW�
FRXUWV� HQWUH� OD� SXEOLFDWLRQ�
GHV� UpVXOWDWV� DX�FRQFRXUV�HW�
O¶HQWUpH� j� O¶(1$3�� &RPPH�
QRXV� OH� VRXOLJQLRQV� GDQV� OD�
GHUQLqUH� SODTXHWWH�� FHV�
UpVXOWDWV� FRQGXLVHQW� j�
SHQVHU� TXH� OHV� pOqYHV�
LQVFULWV� DX� FK{PDJH� VRQW�
SOXV�GLSO{PpV�TXH�OHV�DFWLIV���
6L� O¶RQ� FRPSDUH� FHV�
GRQQpHV� DYHF� FHOOHV� GHV�
SURPRWLRQV� DQWpULHXUHV��
DXFXQ� FKDQJHPHQW� Q¶HVW� j�
QRWHU�� *OREDOHPHQW�� OHV�
GLSO{PHV� GpFODUpV� VRQW�
UHODWLYHPHQW�VWDEOHV���������
�
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*UDSKLTXH�����'LSO{PH�OH�SOXV�pOHYp�REWHQX����3URSRUWLRQV�

*UDSKLTXH�����6LWXDWLRQ�PDWULPRQLDOH���3URSRUWLRQV�
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/HWWUHV�ODQJ��eWUDQ�
3K\VLTXH��PDWKV�

(FRQRPLH
*HVWLRQ�FRPPHUFH

6HFUpW��DGP�
6FLHQFHV�KXPDLQHV

7HFKQLTXH��DJU��LQGXVW��
6HUYLFHV��K{WHO���LQIRUP����
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$JULFXOWHXU�H[SORLWDQW

$UWLVDQ
&DGUH

3URIHVVLRQ�LQWHUPpGLDLUH�
(PSOR\p�GX�SULYp�RX�GX�SXEOLF
2XYULHU�TXDOLILp�HW�QRQ�TXDOLILp
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3pQLWHQWLDLUH

3ROLFH
*HQGDUPHULH

$UPpH

'RXDQHV
7RWDO

5HODWLRQV�
3DUHQWp�
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*UDSKLTXH�����5HODWLRQV�HW�SDUHQWpV���(IIHFWLIV�

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

VRQW� GHV� GLSO{PHV�
WHFKQLTXHV�HW�����VRQW�GHV�
GLSO{PHV� GH� JHVWLRQ� HW� GH�
FRPPHUFH�� &HV� UpVXOWDWV�
VRQW� LGHQWLTXHV� j� FHX[�
REVHUYpV� SRXU� OHV�
SURPRWLRQV�DQWpULHXUHV��
�
�
�
�
���
�
�
�
�
/H� UHFUXWHPHQW� GHV� pOqYHV�
VXUYHLOODQWV� V¶HIIHFWXH�
WRXMRXUV�DX�VHLQ�GHV�PrPHV�
FDWpJRULHV�
VRFLRSURIHVVLRQQHOOHV�� /HV�
HQIDQWV� G¶HPSOR\pV� HW�
G¶RXYULHUV� � GHPHXUHQW� OHV�
SOXV� QRPEUHX[� HW� OD�
SURSRUWLRQ� GH� IHPPHV�
LQDFWLYHV� UHVWH� WRXMRXUV�
pOHYpH��
�
�
�
�
�
�
����OLHQV�GH�SDUHQWpV�HW�����
UHODWLRQV� DYHF� XQ� RX�
SOXVLHXUV� DJHQWV� G¶XQH�
DGPLQLVWUDWLRQ� GH� VpFXULWp�
SXEOLTXH� RQW� pWp� GpFODUpV�
SDU� OHV� pOqYHV��
/¶DGPLQLVWUDWLRQ�
SpQLWHQWLDLUH� HVW� OD� SOXV�
FLWpH�� VXLYLH� GH� SUqV� SDU� OD�
SROLFH�� 9LHQQHQW� HQVXLWH� OD�
JHQGDUPHULH�HW�O¶DUPpH��2Q�
SHXW� SHQVHU� TXH� SRXU� FHV�
pOqYHV�� O¶HQYLURQQHPHQW�
VRFLRSURIHVVLRQQHO� D� HX� XQ�
LPSDFW�VXU�OHXU�HQJDJHPHQW�
GDQV� OD� IRUPDWLRQ� GH�
VXUYHLOODQW���������
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$JULFXOWHXU $UWLVDQV��FKHIV
G
HQWUHSULVH

&DGUHV�
IRQFWLRQV
OLEpUDOHV

3URI�
,QWHUPpGLDLUHV

(PSOR\pV 2XYULHUV 7RWDO

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

PDLQWLHQ�GH
O
RUGUH�SXEOLF

5pPXQpUDWLRQ ,QVHUWLRQ
VRFLDOH�GHV
GpWHQXV

+DVDUG &DUULqUH 6pFXULWp�GHV
ELHQV�HW�GHV
SHUVRQQHV

,QVFULWV�j�O
$13(
1RQ�LQVFULWV�j�O
$13(

(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���2FWREUH������
,PSUHVVLRQ���,PSULPHULH�(1$3���,661�HQ�FRXUV���'pS{W�OpJDO���j�SDUXWLRQ�
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*UDSKLTXH�����,QVFULSWLRQ�j�O¶$13(�j�O¶HQWUpH��
HQ�IRUPDWLRQ���3URSRUWLRQV�

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

*UDSKLTXH������,QVFULSWLRQ�j�O¶$13(�j�O¶µHQWUpH�HQ�IRUPDWLRQ�HW�PRWLYDWLRQ���3URSRUWLRQV�

����GHV�pOqYHV�RQW�GpFODUp�DYRLU�DX�PRLQV�XQH�H[SpULHQFH�SURIHVVLRQQHOOH��$X�WRWDO������H[SpULHQFHV�RQW�
DLQVL� pWp� FLWpHV�� &HV� H[SpULHQFHV� SUpVHQWHQW� GHV� VLPLOLWXGHV� DYHF� OHV� RULJLQHV� VRFLRSURIHVVLRQQHOOHV�� /HV�
FDWpJRULHV�OHV�SOXV�FLWpHV�VRQW�HQ�HIIHW�FHOOHV�GHV�HPSOR\pV�HW�GHV�RXYULHUV��3DU�DLOOHXUV��FHV�H[SpULHQFHV�RQW�
OH�SOXV�VRXYHQW�GXUp�WURLV�DQV�HW�SOXV��������

0DOJUp� FHV� H[SpULHQFHV� SURIHVVLRQQHOOHV�
FRQVpTXHQWHV������GHV�pOqYHV�RQW�GpFODUp�
rWUH� LQVFULWV� j� O¶$13(� ORUVTX¶LOV� RQW�
FDQGLGDWp� DX� FRQFRXUV� GH� VXUYHLOODQW��
,QWHUURJpV�VXU�OHXUV�PRWLYDWLRQV�j�LQWpJUHU�
OD�IRUPDWLRQ��FHV�pOqYHV�RQW�UpSRQGX�GDQV�
GH� SOXV� IRUWHV� SURSRUWLRQV� OD� VpFXULWp� GH�
O¶HPSORL��%LHQ�TXH�SRXU�OHV�DXWUHV�pOqYHV��
QRQ� LQVFULWV� j� O¶$13(�� FHW� LWHP� DLW�
pJDOHPHQW� pWp� FLWp� SDU� ���� G¶HQWUH� HX[��
RQ� REVHUYH� FKH]� HX[� XQH� YRORQWp� SOXV�
PDUTXpH� GH� IDLUH� FDUULqUH�� *OREDOHPHQW��
RQ� SHXW� HQ� GpGXLUH� TXH� OD� VLWXDWLRQ�
pFRQRPLTXH� GHV� pOqYHV� j� O¶HQWUpH� HQ�
IRUPDWLRQ� LQIOXH� VXU� OHV� PRWLYDWLRQV� j��
LQWpJUHU�OH�FRUSV�GHV�VXUYHLOODQWV������������


