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2EMHFWLIV�

/H�&KDPSLRQQDW�SDU�pTXLSHV�GH�FOXEV�9pWpUDQV�D�SRXU�REMHFWLIV�GH �

x 3URPRXYRLU� OD� SUDWLTXH� UpJXOLqUH� GHV� VHQLRUV� KRPPHV� HW� IHPPHV� HQWUDQW� GDQV� OH� FDGUH�
PLQLVWpULHO�© 6SRUW�HW�6DQWp ª

x 5pSRQGUH�DX�EHVRLQ�H[SULPp GH�FHWWH�FDWpJRULH�OD�SOXV�GHQVH�HQ�HIIHFWLIV�GH�QRWUH�IpGpUDWLRQ�

(Q� SURORQJHPHQW�� HW� FRPPH� GDQV� OHV� DXWUHV� FKDPSLRQQDWV� &1&�� OD� ))3-3� D� LQVWDXUp� XQ�
5DVVHPEOHPHQW� 1DWLRQDO� 9pWpUDQV� DQQXHO� GDQV� OH� EXW� GH� YDORULVHU� FHWWH� FDWpJRULH� HQ� GpFHUQDQW�
FKDTXH�DQQpH OH�WLWUH�GH�&KDPSLRQ�GH�)UDQFH�9pWpUDQV�GHV�&OXEV�

$UWLFOH�� �

/H�&KDPSLRQQDW�1DWLRQDO�9pWpUDQV��&1&�9��HVW�RXYHUW�j�WRXV�OHV�OLFHQFLpV�D\DQW����DQV�GDQV�O¶DQQpH�
GX�FKDPSLRQQDW��&HWWH�OLPLWH�G¶kJH�QH�V¶DSSOLTXH�SDV�SRXU�XQ�FDSLWDLQH�QRQ�MRXHXU�
/H�&1&�9 HVW�SODFp�VRXV�OD�JHVWLRQ�GX�&RPLWp�GH�3LORWDJH�&1&�GH�OD�))3-3�

$UWLFOH�� �

,O� VH�GpURXOH�VHORQ� OHV�PrPHV�PRGDOLWpV�TXH� OH� UqJOHPHQW�GHV�FKDPSLRQQDWV�GHV�FOXEV� RSHQ DXVVL�
ELHQ� GDQV� VRQ� RUJDQLVDWLRQ�� OD� FRPSRVLWLRQ� GHV� pTXLSHV�� OHV� FODVVHPHQWV� HW� OH� GpURXOHPHQW� GHV�
UHQFRQWUHV��/D�PL[LWp�HVW�DXWRULVpH�VDQV�DXFXQH�OLPLWH�KRPPHV�RX�IHPPHV��

/HV�PrPHV�UqJOHV�GH�GpS{W�GH�OLVWHV�V¶DSSOLTXHQW�SRXU�OHV�FOXEV�D\DQW�SOXVLHXUV�pTXLSHV�YpWpUDQV�

$UWLFOH�� �

/H�&1&�9�VH�GpURXOHUD�VRXV� OD�IRUPH�G¶XQ�UDVVHPEOHPHQW�QDWLRQDO�DQQXHO�XQLTXH�HW�UHJURXSDQW� OHV�
GLIIpUHQWV�FKDPSLRQV�LVVXV�GH�OHXU�&5&�9�UHVSHFWLI�

$UWLFOH�� �

/H� QRPEUH� G¶pTXLSHV� SDUWLFLSDQWHV� j� OD� ILQDOH� QDWLRQDOH HVW� OLPLWp� j� ��� DYHF� OHV�PrPHV� PRGDOLWpV�
G¶LQGHPQLVDWLRQ�TXH�OH�&1&�2SHQ

,QVFULSWLRQV ��

/H�&RPLWp�GH�3LORWDJH�&1&�IHUD�SDUYHQLU�DX[�FRPLWpV�UpJLRQDX[�OD�GHPDQGH�G¶LQVFULSWLRQ�HQ�QRPEUH�
G¶pTXLSHV� FRXUDQW� GpFHPEUH� GH� FKDTXH� DQQpH� (Q� IRQFWLRQ� GHV� GHPDQGHV� UHoXHV�� OH� FRPLWp� GH�
SLORWDJH�HIIHFWXHUD�XQ�FKRL[�SRXU�UDPHQHU�OH�QRPEUH�G¶pTXLSHV�j����

4XDOLILFDWLRQ�GHV�pTXLSHV ��

6RQW� TXDOLILpHV� SRXU� OD� ILQDOH� OHV� pTXLSHV� FKDPSLRQQHV� GH� UpJLRQV� GH� OHXUV� &5&�9� UHVSHFWLIV� GH�
O¶DQQpH�HQ�FRXUV��
/H�QRPEUH�G¶pTXLSHV�HQ�&5&�9�HVW� OLPLWp�j���SDU�FOXE��6L�XQ�FOXE�SRVVqGH�GpMj���pTXLSHV�HQ�&5&��
XQH�pTXLSH�GX�PrPH�FOXE�YHQDQW�GX�&'&�QH�SRXUUD�SDV�PRQWHU��

$UWLFOH�� �

/D� ILQDOH� GX� &1&�9� VH� GpURXOHUD� HQ� VHPDLQH� VXU� � MRXUV� PD[LPXP� FRXUDQW� OH� PRLV� RFWREUH� ��
QRYHPEUH�HW�SUpFpGHUD�OD�ILQDOH�GX�&1&�-HXQHV��
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/HV� FRPLWpV� UpJLRQDX[� GHYURQW� HQYR\HU� OHV� FRRUGRQQpHV� GH� OHXUV� pTXLSHV� TXDOLILpHV� DX�&RPLWp� GH�
3LORWDJH�&1&�SRXU�OH�GpEXW�RFWREUH�GH�O¶DQQpH�HQ�FRXUV�
/HV� PRGDOLWpV� GX� GpURXOHPHQW� GH� OD� ILQDOH� QDWLRQDOH� VHURQW� HQYR\pHV� DX[� pTXLSHV� TXDOLILpHV� GqV�
FRQQDLVVDQFH�GHV�SDUWLFLSDQWV�
(Q�FDV�GH�IRUIDLW�SRXU�OD�ILQDOH�QDWLRQDOH��LO�VHUD�DSSOLTXp�XQH�DPHQGH�IRUIDLWDLUH�GH�� ����¼�

/H�SUpVHQW�UqJOHPHQW��DGRSWp�HQ�&RPLWp�'LUHFWHXU�GH�OD�)�)�3�-�3��GH�1RYHPEUH������HW�H[SRVp�
DX�&RQJUqV�GX�72848(7 �����GHV�������MDQYLHU������HVW�YDODEOH�j�SDUWLU�GH�OD�VDLVRQ������HW�
WDQW�TX¶LO�Q¶HVW�SDV�PRGLILp�SDU�OH�&RPLWp�'LUHFWHXU�GH�OD�)�)�3�-�3�

)DLW�FRQIRUPpPHQW�j�O¶H[SRVp�&1&�GX�&RQJUqV�GX�72848(7������GHV���������������


