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&LUFXODLUH�DX[�EDQTXHV�HW�DX[�pWDEOLVVHPHQWV�

ILQDQFLHUV�Q����������

2EMHW��� )L[DWLRQ� GHV� FUpGLWV� VRXPLV� DX� PrPH� WDX[�
G¶LQWpUrW�H[FHVVLI�HW�GHV�FRPPLVVLRQV�EDQFDLUHV�HQWUDQW�GDQV�
OH� FDOFXO� GHV� WDX[� G¶LQWpUrW� HIIHFWLIV� JOREDX[� HW�
GpWHUPLQDWLRQ� GHV� WDX[� G¶LQWpUrW� HIIHFWLIV� PR\HQV� VXU� OHV�
FUpGLWV�EDQFDLUHV��

/H�JRXYHUQHXU�GH�OD�EDQTXH�FHQWUDOH�GH�7XQLVLH��

9X� OD� ORL� Q�� ������ GX� ��� VHSWHPEUH� ������ SRUWDQW�
FUpDWLRQ� HW� RUJDQLVDWLRQ� GH� OD� EDQTXH� FHQWUDOH� GH� 7XQLVLH��
WHOOH�TXH�PRGLILpH�SDU�OHV�WH[WHV�VXEVpTXHQWV��

9X�OD�ORL�Q��������GX���GpFHPEUH�������UpJOHPHQWDQW�OD�
SURIHVVLRQ� EDQFDLUH�� WHOOH� TXH� PRGLILpH� SDU� OHV� WH[WHV�
VXEVpTXHQWV��

9X�OD� ORL�Q��������GX����MXLOOHW�������UHODWLYH�DX[�WDX[�
G¶LQWpUrW�H[FHVVLIV��

9X�OH�GpFUHW�Q�����������GX����IpYULHU�������IL[DQW�OHV�
PRGDOLWpV� GH� FDOFXO� GX� WDX[� G¶LQWpUrW� HIIHFWLI� JOREDO� HW� GX�
WDX[�G¶LQWpUrW�HIIHFWLI�PR\HQ�HW�OHXU�PRGH�GH�SXEOLFDWLRQ��

9X� OD�FLUFXODLUH�DX[�EDQTXHV�Q��������GX����GpFHPEUH�
������ SRUWDQW� PRGDOLWpV� G¶RFWURL�� GH� FRQWU{OH� HW� GH�
UHILQDQFHPHQW�GHV�FUpGLWV�� WHOOH�TXH�PRGLILpH�SDU�OHV�WH[WHV�
VXEVpTXHQWV�HW�QRWDPPHQW�SDU�OD�FLUFXODLUH�Q��������GX����
MDQYLHU�������

9X� OD�FLUFXODLUH�DX[�EDQTXHV�Q��������GX����GpFHPEUH�
������UHODWLYH�j�OD�UpJOHPHQWDWLRQ�GHV�FRQGLWLRQV�GH�EDQTXH��

9X� OD� GpOLEpUDWLRQ� GX� FRQVHLO� G¶DGPLQLVWUDWLRQ� GH� OD�
EDQTXH�FHQWUDOH�GH�7XQLVLH�HQ�GDWH�GX����IpYULHU�������

'pFLGH���

$UWLFOH� SUHPLHU�� ±� 2EpLW� j� XQ� PrPH� WDX[� G¶LQWpUrW�
H[FHVVLI�SDU�DSSOLFDWLRQ�GH�O¶DUWLFOH��HU�GH�OD�ORL�Q��������GX�
��� MXLOOHW� ����� VXVYLVpH�� FKDFXQH� GHV� FDWpJRULHV� VXLYDQWHV�
GH�FRQFRXUV�EDQFDLUHV�GRQW�OH�GpWDLO�ILJXUH�HQ�DQQH[H�,���

��±�FUpGLWV�j�FRXUW�WHUPH�DXWUHV�TXH�OH�GpFRXYHUW��

��±�GpFRXYHUWV�PRELOLVpV�RX�QRQ�PRELOLVpV��

��±�FUpGLWV�j�OD�FRQVRPPDWLRQ��

��±�FUpGLWV�j�PR\HQ�WHUPH��

��±�FUpGLWV�j�ORQJ�WHUPH��

��±�FUpGLWV�SRXU�OH�ILQDQFHPHQW�GH�O¶KDELWDW��

��±�SUrWV�XQLYHUVLWDLUHV��

��±�/HDVLQJ�PRELOLHU�RX�LPPRELOLHU��

$UW�����±�3RXU�FKDTXH�FDWpJRULH�GH�FRQFRXUV��OHV�EDQTXHV�
HW� OHV� pWDEOLVVHPHQWV� ILQDQFLHUV� GRLYHQW� FDOFXOHU� XQ� WDX[�
G¶LQWpUrW�HIIHFWLI�JOREDO�pJDO�j�OD�PR\HQQH�GHV�WDX[�G¶LQWpUrW�
HIIHFWLIV� JOREDX[� GHV� FUpGLWV� TXL� FRPSRVHQW� OD� FDWpJRULH��
SRQGpUpH�SDU�O¶HQFRXUV�GHVGLWV�FUpGLWV��

$UW�����±�6HXOV�OHV�FUpGLWV�SURGXFWLIV�G¶LQWpUrWV�VRQW�SULV�
HQ� FRQVLGpUDWLRQ� SRXU� OH� FDOFXO� GX� WDX[� G¶LQWpUrW� HIIHFWLI�
JOREDO��

6RQW� H[FOXV� GX� FDOFXO� GX� WDX[� G¶LQWpUrW� HIIHFWLI� JOREDO��

WRXV� OHV� FUpGLWV� IDLVDQW� O¶REMHW� GH� FRQWHQWLHX[�� OHV� FUpGLWV�

JHOpV�HW� OHV�FUpGLWV�GRQW�OHV�WDX[�G¶LQWpUrW�VRQW�UpJOHPHQWpV�

RX�ERQLILpV�SDU�O¶(WDW��

$UW�����±�3RXU�OH�FDOFXO�GX�WDX[�G¶LQWpUrW�HIIHFWLI�JOREDO�

VXU� OHV�FUpGLWV�� OHV�EDQTXHV�HW� OHV�pWDEOLVVHPHQWV� ILQDQFLHUV�

GRLYHQW� LQFOXUH� OHV� FRPPLVVLRQV�� FL�DSUqV� LQGLTXpHV�� WHOOHV�

TXH� SUpYXHV� SDU� OD� FLUFXODLUH� DX[� EDQTXHV� Q�� ������GX����

GpFHPEUH�������

�� OD� FRPPLVVLRQ� VXU� HIIHWV� HVFRPSWpV� ORUVTXH� OH� FUpGLW�
HVW�PRELOLVp�SDU�GHV�HIIHWV�RX�SDU�GHV�ELOOHWV�j�RUGUH��

�� OD� FRPPLVVLRQ� VXU� RSpUDWLRQV� GH� YLUHPHQW� ORUVTXH� OH�
FUpGLW�VXSSRVH�GHV�RSpUDWLRQV�GH�YLUHPHQW��

��OD�FRPPLVVLRQ�GH�PRXYHPHQW��

��OD�FRPPLVVLRQ�GH�GpFRXYHUW��

��OD�FRPPLVVLRQ�G¶pWXGH��

�� OD� FRPPLVVLRQ� GH� UHFKHUFKH�� GH�PLVH� HQ� SODFH� HW� GH�
PRQWDJH�GH�ILQDQFHPHQW��

��OD�FRPPLVVLRQ�G¶HQJDJHPHQW��

$UW�����±�3RXU�OH�FDOFXO�GX�WDX[�G¶LQWpUrW�HIIHFWLI�JOREDO��

FRPSWH� QH� GRLW� SDV� rWUH� WHQX� GHV� IUDLV� HW� FRPPLVVLRQV�

SD\DEOHV� SDU� O¶HPSUXQWHXU� GX� IDLW� GH� OD� QRQ�H[pFXWLRQ� GH�

O¶XQH� TXHOFRQTXH� GH� VHV� REOLJDWLRQV� IL[pHV� GDQV� OH� FRQWUDW�

GH�SUrW��

$UW�� ��� �� /HV� EDQTXHV� HW� OHV� pWDEOLVVHPHQWV� ILQDQFLHUV�

DGUHVVHQW� j� OD� %DQTXH� &HQWUDOH� GH� 7XQLVLH�� FLQT� MRXUV� DX�

SOXV�WDUG�DSUqV�O
H[SLUDWLRQ�GX�SUHPLHU�HW�GHX[LqPH�VHPHVWUH�

GH� FKDTXH� DQQpH�� XQH� GpFODUDWLRQ� GX� WDX[�G
LQWpUrW� HIIHFWLI�

JOREDO� DSSOLTXp� GXUDQW� OH� VHPHVWUH� FRQVLGpUp�� HW� FH�� SDU�

FDWpJRULH�GH�FRQFRXUV�FRQIRUPpPHQW�j�O
DQQH[H�,,�FL�MRLQWH��

3RXU�OD�GpWHUPLQDWLRQ�GHV�WDX[�G
LQWpUrW�HIIHFWLIV�PR\HQV�

SRXU� OH� SUHPLHU� VHPHVWUH� ������ OHV� EDQTXHV� HW� OHV�

pWDEOLVVHPHQWV� ILQDQFLHUV� FRPPXQLTXHQW� j� OD� EDQTXH�

&HQWUDOH� GH� 7XQLVLH� DX� SOXV� WDUG� OH� ��� DYULO� ������ XQH�

GpFODUDWLRQ� GHV� WDX[� G
LQWpUrWV� HIIHFWLIV� JOREDX[� DSSOLTXpV�

GXUDQW�OHV�VL[�GHUQLHUV�PRLV�GH�O
DQQpH�������

$UW�������/D�%DQTXH�&HQWUDOH�GH�7XQLVLH�SURFqGH�j�OD�ILQ�

GH� FKDTXH� VHPHVWUH� DX� FDOFXO� GHV� WDX[� G
LQWpUrW� HIIHFWLIV�

PR\HQV� FRUUHVSRQGDQW� DX[� GLIIpUHQWHV� FDWpJRULHV� GH�

FRQFRXUV� SUpYXHV� j� O
DUWLFOH� SUHPLHU� GH� OD� SUpVHQWH�

FLUFXODLUH��

$UW�� ��� �� /H� WDX[� G
LQWpUrW� HIIHFWLI� PR\HQ� UHODWLI� DX[�

FUpGLWV� j� OD� FRQVRPPDWLRQ�SUpYXV�SDU� O
DUWLFOH����ELV�GH� OD�

FLUFXODLUH�DX[�EDQTXHV�Q��������GX����GpFHPEUH������VHUW�

GH� UpIpUHQFH�DX�FDOFXO�GX� WDX[�G
LQWpUrW�H[FHVVLI�DSSOLFDEOH�

DX[� SUrWV� FRQYHQWLRQQHOV� HQ� JpQpUDO� HW� DX[� RSpUDWLRQV� GH�

YHQWHV�DYHF�IDFLOLWpV�GH�SDLHPHQW�HQ�SDUWLFXOLHU��

$UW�� ��� �� /D� SUpVHQWH� FLUFXODLUH� HQWUH� HQ� YLJXHXU� j�
FRPSWHU�GH�VD�QRWLILFDWLRQ��

DYLV�HW�FRPPXQLFDWLRQV�


