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���$OORFXWLRQ�GX�3UpVLGHQW
/H�FRPLWp�GH�3DULV�QRXYHOOHPHQW�pOX�D� WHQX�j�UHPHUFLHU� OH�FRPLWp�SUpFpGHQW�SRXU�
O¶H[FHOOHQW�WUDYDLO�HIIHFWXp�GXUDQW��WURLV�DQV�

���5pSDUWLWLRQ�GHV�SRVWHV
/H�FRPLWp�V¶HVW�HQVXLWH�UpSDUWL�OHV�WkFKHV�HQ�IRQFWLRQ�GHV�DIILQLWpV�HW�GHV�TXDOLWpV�GH�
FKDFXQ� DILQ� G¶DVVXUHU� XQ� IRQFWLRQQHPHQW� RSWLPDO� GX� WHQQLV� GH� WDEOH� j�3DULV�� FHOD�
GRQQH� XQ� RUJDQLJUDPPH� WUqV� SUpFLV� SHUPHWWDQW� GH� YLVXDOLVHU� UDSLGHPHQW� OHV�
LQWHUORFXWHXUV�GHV�FOXEV�

���7RXUQRLV
/H� FRPLWp� V¶HVW� HQVXLWH� LQWHUURJp� VXU� OHV� WRXUQRLV� TX¶LO� SRXUUDLW� RUJDQLVHU� FHWWH�
DQQpH��,O�D�pWp�GpFLGp�GH�FRQVHUYHU�OH�WRXUQRL�IpPLQLQ��,O�D�pJDOHPHQW�pWp�GpFLGp�GH�
FUpHU�XQ� WRXUQRL� UpJLRQDO�KRPRORJXp� ORUV�GH� OD�GHX[LqPH�SKDVH��/HV�GDWHV�GH�FHV�
GHX[�WRXUQRLV�VHURQW�IL[pHV�ORUV�GH�OD�SURFKDLQH�UpXQLRQ�GX�FRPLWp�HQ�VHSWHPEUH��$�
O¶RFFDVLRQ� GX� WRXUQRL� UpJLRQDO� OH� FRPLWp� VRXKDLWH� PRELOLVHU� OHV� pQHUJLHV� HQ�
DVVRFLDQW�OHV�FOXEV�j�VRQ�RUJDQLVDWLRQ��
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���&KDPSLRQQDW�GHV�-HXQHV
'DQV�OH�EXW�GH�G\QDPLVHU�OH�FKDPSLRQQDW�MHXQH�HW�GH�OH�UHQGUH�SOXV�FRQIRUWDEOH�SRXU�OHV�SDUHQWV�HW�OHV�HQIDQWV��'LGLHU�5RXVVHDX�D�IDLW�
FHUWDLQHV�SURSRVLWLRQV�WUqV�SHUWLQHQWHV�TXL�RQW�pWp�DGRSWpHV�SDU�OH�FRPLWp��&HV�OpJqUHV�PRGLILFDWLRQV�VHURQW�LQWpJUpHV�DX�UqJOHPHQW�TXL�
VHUD�HQYR\p�DX�FOXE�DYDQW�OD�UHQWUpH�SRQJLVWH�GH�VHSWHPEUH�

���&KDPSLRQQDW�IpPLQLQ
3RXU�HVVD\HU�GH� UpVRXGUH� OHV�GLIILFXOWpV� VSpFLILTXHV�GX�FKDPSLRQQDW� IpPLQLQ� OLpHV�DX�FKRL[�GX� MRXU�GH�FKDPSLRQQDW�� LO� D� pWp�GpFLGp�
G¶HQYR\HU�XQ�VRQGDJH�DX[�FOXEV�SDULVLHQV�OH����-XLOOHW�j�UHWRXUQHU�OH����-XLOOHW��6XLWH�j�FH�VRQGDJH�OH�FRPLWp�WUDQFKHUD�HW�HQ�LQIRUPHUD�
OHV�FOXEV�SDU�YRLH�UpJOHPHQWDLUH��

���&KDPSLRQQDW�PDVFXOLQ
/H� FRPLWp� VRXKDLWDQW� pJDOHPHQW� PRGLILHU� O¶RUJDQLVDWLRQ� GX� FKDPSLRQQDW� PDVFXOLQ�� HQ� FUpDQW� GHX[� SUp� UpJLRQDOHV�� LO� D� pWp� GpFLGp�
G¶HQYR\HU�XQ�VRQGDJH�DXSUqV�GHV�FOXEV��&H�VRQGDJH�VHUD�HQYR\p�OH����-XLOOHW�DYHF�FHOXL�VXU�OH�FKDPSLRQQDW�IpPLQLQ��LO�VHUD�D�UHWRXUQHU�
OH����-XLOOHW�DX�SOXV�WDUG��6HORQ�OHV�UpVXOWDWV�OH�FRPLWp�WUDQFKHUD��7RXWH�PRGLILFDWLRQ�IHUD�O¶REMHW�G¶XQ�UqJOHPHQW�TXL�VHUD�HQYR\p�DX[�
FOXEV�DYDQW�OH�UHQWUpH�SRQJLVWH�GH�VHSWHPEUH�

���3URFKDLQH�UpXQLRQ
/D�SURFKDLQH�UpXQLRQ�GX�FRPLWp�D�pWp�IL[pH�DX�PDUGL����6HSWHPEUH������j���K����GDQV�XQH�VDOOH�TXL�UHVWH�j�GpWHUPLQHU��/¶REMHW�GH�
FHWWH� UpXQLRQ� VHUD� GH� ILQDOLVHU� O¶RUJDQLVDWLRQ� GH� OD� SUHPLqUH� SKDVH�� GH� IL[HU� GHV� GDWHV� SRXU� OHV� WRXUQRLV� GX� FRPLWp� HW� GH� ODQFHU� OHV�
FRPPLVVLRQV�

/H�3UpVLGHQW /H�6HFUpWDLUH�*pQpUDO
)DEULFH�'8&25'($8 -HDQ�0LFKHO�%2%,1


