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1RXV�DYRQV�GDQV�XQ�SUHPLHU�WHPSV�GUHVVp�
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/RLUH�TXL�D�pWp�VDQV�GRXWH�ELHQ�pORLJQp�GX�
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GLDWLTXH� 
1RXV�DYRQV�GpQRQFp�OD�TXHV�
WLRQ�GHV�HIIHFWLIV�PDOJUp�OD�
EDLVVH�GpPRJUDSKLTXH��O¶DEDQ�
GRQ�GHV�]RQHV�UXUDOHV�DX�GpWUL�
PHQW�G¶XQH�PpWURSROLVDWLRQ�DX�
WRXU�G¶XQ�D[H�72856-
25/($16��O¶DEVHQFH�G¶DFFRP�
SDJQHPHQW�GHV�pOqYHV�HQ�VLWXD�
WLRQ�GH�KDQGLFDS�VXU�WRXW�OHXU�
WHPSV�GH�SUpVHQFH�HQ�FODVVH��OD�
SUpFDULWp�GH�QRV�FROOqJXHV�
$(6+�DYHF�XQ�VDODLUH�GH�PRLQV�
GH�����HXURV��OHV�����HQIDQWV�
HQ�DWWHQWH�G¶XQH�SODFH�HQ�LQVWL�
WXWV�VSpFLDOLVpV��OHV�QRXYHOOHV�
SUREOpPDWLTXHV�TXH�QRXV�UHQ�
FRQWURQV�HQ�OLHQ�DYHF�OHV�GLIIL�
FXOWpV�VRFLDOHV��OHV�HQIDQWV�D\DQW�XQ�
WURXEOH�GX�FRPSRUWHPHQW�HW�GH�OD�FRQGXLWH��
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HW�TXL�PDLQWHQDQW�FRQQDvW�OHV�SURFHVVXV�j�
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FRQWUH�rWUH�PDOOpDEOH�SRXU�HQWUHU�GDQV�OH�
PRXOH��$LQVL�VH�GHVVLQH�O¶HQVHLJQDQW�GX�
;;,��VLqFOH ��0RGqOH�G¶HQVHLJQDQW�WHOOH�
PHQW�HQYLDEOH�TXH�0��OH�'LUHFWHXU�GH�&DEL�
QHW�D�LQGLTXp�rWUH�SUrW�j�SUHQGUH�XQH�
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FHV�ERQV�UpVXOWDWV��SOXV�EHVRLQ�GHV�
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SHU-IHPPH��FH�VXSHU-KRPPH��DXUDLW�GRQF�j�
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SRXU�QH�SDV�DYRLU�XQH�EDLVVH�GH�QRV�SHQ�
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GpFHPEUH��FHV�SDUROHV�Q¶HQJDJHQW�TXH�
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PHQW�GH�GHX[�pFROHV�TXL�V¶DIIURQWHQW��
&HOOH�GX�0LQLVWUH�HW�GH�VHV�FRQVHLOOHUV�SRXU�
OHVTXHOV�WRXW�LUD�ELHQ�GDQV�OD�PHLOOHXUH�GHV�
pFROHV ��GX�PRPHQW�TXH�O¶RQ�VXLW�DYHXJOp�
PHQW�OHV�GLUHFWLYHV��8QH�pFROH�R��RQ�SHQVH�
SRXU�OHV�HQVHLJQDQWV��R��RQ�VDLW�FH�TXL�HVW�
ERQ�SRXU�OHV�pOqYHV�HW�R��QRXV�GHYRQV�
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OD�UpDOLWp�GX�WHUUDLQ��/HV�DWWDTXHV�FRQWUH�
O¶pFROH�VH�IRQW�DX�QRP�GH�OD�UpXVVLWH��
&HWWH�DXGLHQFH��QRXV�D�PRQWUp�TXH�QRXV�
GHYLRQV�SUHQGUH�FHV�TXHVWLRQV�HQ�PDLQ��
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/D�)68-618LSS�SRUWH�GHV�UHYHQGLFD�
WLRQV�TXL�VRQW�j�O¶RSSRVp�GHV�FKRL[�GH�
QRWUH�PLQLVWUH��/¶H[HUFLFH�VROLWDLUH�GX�
PpWLHU�Q¶HVW�SOXV�SRVVLEOH���O¶pTXDWLRQ�©�
XQ�PDvWUH�-�XQH�FODVVH�ª�QH�FRUUHVSRQG�
SDV�DX[�UpDOLWpV�QL�j�OD�QpFHVVDLUH�PXWD�
WLRQ�GX�PpWLHU��,O�IDXW�SHUPHWWUH�OHV�LQQR�
YDWLRQV�SpGDJRJLTXHV�GDQV�OH�OLEUH�FKRL[�
GHV�pTXLSHV ��OH�WUDYDLO�HQ�SHWLWV�JURXSHV��
OD�FUpDWLRQ�GH�FODVVHV�PXOWL-QLYHDX[��OH�
GpYHORSSHPHQW�GHV�pFKDQJHV�GH�VHU�
YLFHV«�/HV�GLVSRVLWLIV��DSSUpFLpV�SDU�OD�
SURIHVVLRQ��PDQTXHQW�GH�PR\HQV��PDLV�
DXVVL�GHV�FRQGLWLRQV�QpFHVVDLUHV�j�OHXU�
UpXVVLWH���DXWRQRPLH�ODUJH�GHV�pTXLSHV��
DVVXUDQFH�HW�VWDELOLWp�GX�UHPSODFHPHQW��
IRUPDWLRQ�j�OD�FRRSpUDWLRQ��j�OD�FR-
LQWHUYHQWLRQ��UpJXODWLRQ�SDU�pTXLSHV�HQ�
WLqUHV�����/H�© 3OXV�GH�0DvWUHV�TXH�GH�
&ODVVHV ª�DYDLW�SHUPLV�FH�FKDQJHPHQW�
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PLV�HQ�DYDQW�SDU�OH�PLQLVWUH�
HVW�XQ�SLqJH��(Q�HIIHW��OH�VWDWXW�
Q¶D�SDV�YRFDWLRQ�j�OLPLWHU�OD�
FKDUJH�GH�WUDYDLO�RX�j�OXL�GRQQHU�
GX�VHQV���O¶DXGLHQFH�OH�PRQWUH�
FODLUHPHQW��$X�FRQWUDLUH��LO�V¶DJLW�
GH�PHWWUH�HQ�SODFH�XQ�pFKHORQ�
VXSSOpPHQWDLUH�GDQV�OD�JHVWLRQ�
GHV�pFROHV��,O�VXIILW�G¶HQWHQGUH�
O¶pSXLVHPHQW�SURIHVVLRQQHO�GHV�
FRQVHLOOHUV�SpGDJRJLTXHV��GHV�
3(0)�RX�HQFRUH�GHV�UpIpUHQWV�
SRXU�HQ�FRPSUHQGUH�OHV�FRQVp�
TXHQFHV��/D�KLpUDUFKLH�H[LJH�
WRXMRXUV�SOXV�G¶HX[�HW�DWWHQG�GHV�

UpVXOWDWV��8Q�WHO�VWDWXW�DXUDLW�SRXU�FRQVp�
TXHQFH�GH�UHQIRUFHU�O¶LVROHPHQW�GHV�GL�
UHFWHXUV��&H�Q¶HVW�SDV�FH�GRQW�RQW�EHVRLQ�
QRV�GLUHFWHXUV�HW�QRV�pFROHV� 


