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3RXU�WRXV�UHWRXUV��YRXV�GHYH]�G¶DERUG�FRPPXQLTXHU�DYHF�QRWUH�VHUYLFH�j�OD�FOLHQWqOH�DILQ�G¶REWHQLU�GH�
QRWUH�SDUW�XQ�QXPpUR�GH�UHWRXU�©50$ª�

$ILQ�G¶REWHQLU�FHW�DXWRULVDWLRQ�50$��QRXV�GHPDQGRQV�OHV�LQIRUPDWLRQV�VXLYDQWHV �

x 1XPpUR�GH�IDFWXUH�G¶RULJLQH��&RPPXQLTXH]�DYHF�QRWUH�VHUYLFH�j�OD�FOLHQWqOH�TXL�SRXUUD�IDFLOHPHQW�
YRXV�DLGHU�j�UHWUDFHU�FHWWH�LQIRUPDWLRQ�GDQV�OHV�GHX[�DQV�VXLYDQW�YRWUH�DFKDW��

x 1DWXUH�GH�OD�GpIHFWXRVLWp�VL�GpIHFWXHX[�RX�UDLVRQ�GX�UHWRXU�
x 3DU�TXHO�WUDQVSRUWHXU�OD�PDUFKDQGLVH�QRXV�VHUD�DFKHPLQpH���/D�PDUFKDQGLVH�GRLW�rWUH�UHWRXUQpH�

SRUW�SD\p�

3RXU�OH�PDWpULHO�DFKHWp�FKH]�6&,�WRXMRXUV�VRXV�JDUDQWLH�TXL�V¶DYqUH�GpIHFWXHX[�

/H�PDWpULHO�VHUD�WHVWp�j�VRQ�DUULYpH�FKH]�6&,��/H�PDWpULHO�GpIHFWXHX[�VHUD�UHPSODFp�RX�UpSDUp�VHORQ�OD�
SROLWLTXH�GX�PDQXIDFWXULHU��8QH�IDFWXUH�SRXU�OD�QRXYHOOH�SLqFH�HW�XQ�FUpGLW�SRXU�OD�SLqFH�GpIHFWXHXVH�VHURQW�
pPLV��,O�HVW�SRVVLEOH�TXH�OH�FUpGLW�QH�VRLW�pPLV�TX¶DSUqV�O¶DFFHSWDWLRQ�ILQDOH�GX�PDQXIDFWXULHU��'DQV�FH�FDV�
OD�IDFWXUH�GHYUD�rWUH�SD\pH�VHORQ�OH�WHUPH�QHW����MRXUV�

3RXU�OH�PDWpULHO�UHWRXUQp�SRXU�WRXWHV�DXWUHV�UDLVRQV��OH�EDUqPH�VXLYDQW�V
DSSOLTXH�

x 0DWpULHO�VWDQGDUG�RUGLQDLUHPHQW�VWRFNp�HQ�JUDQGH�TXDQWLWp�FKH]�QRXV�HW�GDQV�VRQ�HPEDOODJH�
RULJLQDO�LQWDFW��5HWRXU�DFFHSWp�VDQV�DXFXQ�IUDLV�

x 0DWpULHO� FRPPDQGp� VSpFLDOHPHQW� SRXU� YRXV� RX� SRXU� OHTXHO� OD� TXDQWLWp� UHWRXUQpH� GpSDVVH�
JUDQGHPHQW� OD� TXDQWLWp� QRUPDOHPHQW� PDLQWHQXH� HQ� LQYHQWDLUH�� /HV� IUDLV� GH� UHSULVH� GX�
PDQXIDFWXULHU� YRXV� VRQW� WUDQVIpUpV�� 6L� WRXWHIRLV�� OH� PDQXIDFWXULHU� UHIXVH� GH� UHSUHQGUH� OD�
PDUFKDQGLVH��QRXV�QH�SRXYRQV�OD�UHSUHQGUH�GH�QRWUH�F{Wp�

x 0DWpULHO�DYHF�HPEDOODJH�RULJLQDO�HQGRPPDJp�RX�PDQTXDQW��$XFXQ�UHWRXU�DFFHSWp�

x 9RLFL�TXHOTXHV� WUXFV�DILQ�GH�QH�SDV�DYRLU�GH�PDXYDLVHV�VXUSULVHV� ORUVTXH�YRXV� UHWRXUQH]�GX�
PDWpULHO��1RXV�IDLVRQV�XQ�HIIRUW�SDUWLFXOLHU�SRXU�LQIRUPHU�QRWUH�FOLHQWqOH�ORUVTXH�YRXV�FRPPDQGH]�
GX�PDWpULHO� GLIILFLOHPHQW� UHWRXUQDEOH� RX� QRQ� UHWRXUQDEOH��&HWWH� LQIRUPDWLRQ� DSSDUDLW� VXU� YRWUH�
FRQILUPDWLRQ�GH�FRPPDQGH�TXH�YRXV�UHFHYH]�j�FKDTXH�FRPPDQGH�VSpFLDOH�SODFpH�FKH]�6&,��
&HSHQGDQW��JDUGH]�HQ�WrWH�TXH�VL�OH�PDWpULHO�FRPPDQGp�Q
pWDLW�SDV�HQ�VWRFN�ORUVTXH�YRXV�O
DYH]�
FRPPDQGp��LO�ULVTXH�IRUW�ELHQ�GH�QH�SDV�rWUH�UHWRXUQDEOH��$YLVH]�YRV�WHFKQLFLHQV�GH�PDQLSXOHU�
VRLJQHXVHPHQW�HW�GH�JDUGHU�WRXV�OHV�HPEDOODJHV�HW�LQVWUXFWLRQV�ORUVTXH�YRXV�FUR\H]�TX¶XQ�SURGXLW�
SRXUUDLW� QH� SDV� IDLUH� O¶DIIDLUH��9pULILH]� DYHF� QRWUH� SHUVRQQHO� OHV� O¶DSSOLFDWLRQ� GH� YRWUH� SURGXLW��
SHXW�rWUH�SRXUURQV�QRXV�YRXV�pYLWHU�GHV�VXUSULVHV��$YLVHU�QRXV�GqV�YRWUH�FRPPDQGH�V¶LO�\�D�ULVTXH�
GH�UHWRXU��6RXYHQW��QRXV�SRXYRQV�SUHQGUH�GHV�DUUDQJHPHQWV�VSpFLDX[�j�O
DYDQFH�DILQ�G
pYLWHU�OHV�
PDXYDLVHV�VXUSULVHV�

(Q�UpVXPp��QRV�SROLWLTXHV�VRQW�OHV�PrPHV�TXH�FHOOHV�GHV�PDQXIDFWXULHUV�TXH�QRXV�UHSUpVHQWRQV�j�O
H[FHSWLRQ�
TXH�QRXV�UHSUHQRQV�VDQV�IUDLV�GX�PDWpULHO�ORUVTXH�FHOD�QRXV�HVW�SRVVLEOH�

1RXV�FUR\RQV�FHWWH�SROLWLTXH�GH�UHWRXU�pTXLWDEOH�HW�VXUWRXW�UpDOLVWH�HW�QRXV�HVVD\RQV�GH�PHWWUH�WRXW�HQ�°XYUH�
DILQ�GH�IDFLOLWHU�YRV�DFKDWV�HW�YRXV�RIIULU�GX�PDWpULHO�QHXI�GDQV�GHV�HPEDOODJHV�TXL�QH�IHURQV�SDV�VRXUFLOOHU�YRWUH�
FOLHQW�ORUVTXH�YRWUH�WHFKQLFLHQ�VH�SUpVHQWHUD�FKH]�OXL�SRXU�O
LQVWDOOHU�

x 1�%��� 7RXW� UHWRXU� GH�PDWpULHO� GRLW� VH� IDLUH� SRUW� SD\p�� 1RXV� YRXV� UHWRXUQHURQV� pJDOHPHQW� OD�
PDUFKDQGLVH�VRXV�JDUDQWLH�SRUW�SD\p��/HV�QRWHV�GH�FUpGLW�VRQW�YDOLGHV�SRXU�GHX[�DQV�HW�QH�VRQW�
SDV�PRQQD\DEOHV�


