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&+$03�'¶$335(17,66$*(�Q������©�5pDOLVHU�XQH�DFWLYLWp�SK\VLTXH�SRXU�GpYHORSSHU�VHV�UHVVRXUFHV�HW�
V¶HQWUHWHQLU ª

&RXUVH�HQ�GXUpH��PXVFXODWLRQ� QDWDWLRQ�HQ�GXUpH��VWHS��\RJD
3ULQFLSHV�G¶pYDOXDWLRQ

Ͳ /¶$)/� V¶pYDOXH�OH�MRXU�GH�O¶pSUHXYH�HQ�REVHUYDQW�OD�VpDQFH�G¶HQWUDLQHPHQW�SURSRVpH�SDU�OH�FDQGLGDW��UpJXOpH�HQ�IRQFWLRQ�GH�VHV�UHVVHQWLV��
SDU�XQH�pSUHXYH�G¶pYDOXDWLRQ�UHVSHFWDQW�OH�UpIpUHQWLHO�QDWLRQDO GX�FKDPS�G¶DSSUHQWLVVDJH�

Ͳ /¶$)/��HW�O¶$)/��V¶pYDOXHQW�DX�ILO�GH�OD�VpTXHQFH�G¶HQVHLJQHPHQW�HW�pYHQWXHOOHPHQW�OH�MRXU�GH�O¶pSUHXYH��HQ�UpIpUHQFH�DX[�UHSqUHV�QDWLRQDX[��
/¶pYDOXDWLRQ�HVW�ILQDOLVpH�OH�MRXU�GH�O¶pSUHXYH��

Ͳ /¶pYDOXDWLRQ�GH�O¶$)/� SHXW�V¶DSSX\HU�VXU�OH�FDUQHW�GH�VXLYL�
Ͳ /¶pTXLSH�SpGDJRJLTXH�VSpFLILH�O¶pSUHXYH�G¶pYDOXDWLRQ�GX�&&)�HW�OHV�UHSqUHV�QDWLRQDX[�GDQV�O¶$36$�VXSSRUW�GH�O¶pYDOXDWLRQ�

%DUqPH�HW�QRWDWLRQ�
Ͳ /¶$)/� HVW�QRWp�VXU����SRLQWV��FKDFXQ�GHV�pOpPHQWV�HVW�QRWp�DX�PRLQV�VXU���SRLQWV��
Ͳ /HV�$)/��HW���VRQW�QRWpV�VXU���SRLQWV��/D�UpSDUWLWLRQ�GHV���SRLQWV�HVW�DX�FKRL[�GHV�pOqYHV��DYHF�XQ�PLQLPXP�GH���SRLQWV�SRXU�FKDFXQ�GHV�

$)/���7URLV�FKRL[�VRQW�SRVVLEOHV��������������������/D�UpSDUWLWLRQ�FKRLVLH�GRLW�rWUH�DQQRQFpH�SDU�O¶pOqYH�DYDQW�OH�GpEXW�GH�O¶pSUHXYH��HW�QH�SHXW�
SOXV�rWUH�PRGLILpH�DSUqV�OH�GpEXW�GH�O¶pSUHXYH�

&KRL[�SRVVLEOHV�SRXU�OHV�pOqYHV�
Ͳ $)/� HW�$)/� ��&KRL[�GX�SURMHW�G¶HQWUDLQHPHQW�
Ͳ $)/� HW�$)/� ��&KRL[�GHV�SDUDPqWUHV�G¶HQWUDLQHPHQW�
Ͳ $)/� ��&KRL[�GHV�PRGDOLWpV�G¶DLGH�GH�VRQ�RX�VHV�SDUWHQDLUHV�
Ͳ $)/��HW�$)/� ��/H�SRLGV�UHODWLI�GDQV�O¶pYDOXDWLRQ�
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5HSqUHV�G¶pYDOXDWLRQ�GH�O¶$)/� © 6¶HQJDJHU�SRXU�REWHQLU�OHV�HIIHWV�UHFKHUFKpV�VHORQ�VRQ�SURMHW�SHUVRQQHO��HQ�IDLVDQW�GHV�FKRL[�GH�SDUDPqWUHV�
G¶HQWUDvQHPHQW�FRKpUHQWV�DYHF�OH�WKqPH�UHWHQX� ª

3ULQFLSH�G¶pODERUDWLRQ�GHV�pSUHXYHV�GX�FKDPS�G¶DSSUHQWLVVDJH
�

� /¶pSUHXYH�HQJDJH�OH�FDQGLGDW�GDQV�OD�PLVH�HQ�°XYUH�G¶XQ�WKqPH�G¶HQWUDLQHPHQW�PRWLYp�SDU�OH�FKRL[�G¶XQ�SURMHW�SHUVRQQHO��
� &HWWH�PLVH�HQ�°XYUH�IDLW�UpIpUHQFH�j�XQ�FDUQHW�GH�VXLYL�TXL�LGHQWLILH�HW�RUJDQLVH�GHV�FRQQDLVVDQFHV�HW�GHV�GRQQpHV�LQGLYLGXDOLVpHV��(OOH�HVW�SUpSDUpH�HQ�DPRQW�HW�RX�OH�
MRXU�GH�O¶pSUHXYH��(OOH�SHXW�rWUH�UpJXOpH�HQ�FRXUV�GH�UpDOLVDWLRQ�SDU�O¶pOqYH�VHORQ�GHV�UHVVHQWLV�G¶HIIRUW�DWWHQGXV�HW�RX�GH�IDWLJXH�
� /HV�SDUDPqWUHV�OLpV�j�OD�FKDUJH�GH�WUDYDLO��YROXPH��GXUpH��LQWHQVLWp��FRPSOH[LWp��UpFXSpUDWLRQ��HWF���VRQW�FODLUHPHQW�LGHQWLILpV�GDQV�XQH DOWHUQDQFH�WHPSV�GH�WUDYDLO��WHPSV�
GH�UpFXSpUDWLRQ�HW�WHPSV�G¶DQDO\VH�
� /¶pYDOXDWLRQ�GH�O¶$)/��HVW�IDYRULVpH�SDU�O¶RUJDQLVDWLRQ�HW�OD�GXUpH�GH�OD�VpTXHQFH�G¶pYDOXDWLRQ�

eOpPHQWV�j�pYDOXHU 'HJUp�G
DFTXLVLWLRQ���� 'HJUp��� 'HJUp��� 'HJUp���

3URGXLUH

*HVWXHOOHV�QRQ�PDvWULVpHV��
HUUHXUV�UpSpWpHV�

8WLOLVDWLRQ�LQDGDSWpH�GX�
PDWpULHO�

'pJUDGDWLRQV�REVHUYDEOHV�j�
SOXVLHXUV�UHSULVHV�GDQV�OHV
JHVWXHOOHV��OHV WHFKQLTXHV RX�

OHV�SRVWXUHV�

,QFRKpUHQFH�GH�OD�FKDUJH�GH�
WUDYDLO�SDU�UDSSRUW�DX[�

UHVVRXUFHV�GHV�pOqYHV�HW�RX�
LPSOLFDWLRQ�LUUpJXOLqUH�

,QFRKpUHQFH�GX�FKRL[�GHV�
SDUDPqWUHV�SDU�UDSSRUW�DX�
WKqPH�G¶HQWUDLQHPHQW�

'ĞƐƚƵĞůůĞƐ͕�ƚĞĐŚŶŝƋƵĞƐ�ĞƚͬŽƵ�
ƉŽƐƚƵƌĞƐ�ĞĨĨŝĐĂĐĞƐ͘

�ĚĂƉƚĂƚŝŽŶ�ĚĞ�ůĂ�ĐŚĂƌŐĞ�ĚĞ�ƚƌĂǀĂŝů�
ĂƵǆ�ƌĞƐƐŽƵƌĐĞƐ�ĚĞ�ů͛ĠůğǀĞ�Ğƚ�ă�

ů͛ĞĨĨŽƌƚ�ƉŽƵƌƐƵŝǀŝ͘
�ŽŚĠƌĞŶĐĞ�ĚƵ�ĐŚŽŝǆ�ĚĞƐ�

ƉĂƌĂŵğƚƌĞƐ�ƉĂƌ�ƌĂƉƉŽƌƚ�ĂƵ�ƚŚğŵĞ�
Ě͛ĞŶƚƌĂŝŶĞŵĞŶƚ͘

dĞĐŚŶŝƋƵĞƐ�ŽƵ�ŐĞƐƚƵĞůůĞ�ƐƉĠĐŝĨŝƋƵĞƐ�
Ğƚ�ĞĨĨŝĐŝĞŶƚĞƐ�ƉŽƵƌ�ĂƚƚĞŝŶĚƌĞ�ĚĞƐ�
ǌŽŶĞƐ�Ě͛ĞĨĨŽƌƚƐ�ŝŶƚĞŶƐĞƐ�ĞƚͬŽƵ�

ƉƌŽůŽŶŐĠĞƐ͘
�ŚĂƌŐĞ�ĚĞ�ƚƌĂǀĂŝů�ĂĚĂƉƚĠĞ�ĂƵǆ�

ƌĞƐƐŽƵƌĐĞƐ�ĚĞ�ů͛ĠůğǀĞ͕�ŽƉƚŝŵŝƐĠĞ�Ğƚ�
ƌĠŐƵůĠĞ�ĂƵ�ĐŽƵƌƐ�ĚĞ�ů͛ĂĐƚŝŽŶ͘

�ŚŽŝǆ�ŝŶĚŝǀŝĚƵĂůŝƐĠ�ĂƵ�ƌĞŐĂƌĚ�ĚƵ�
ƚŚğŵĞ�Ě͛ĞŶƚƌĂŝŶĞŵĞŶƚ�Ğƚ�ĚĞƐ�ĞĨĨĞƚƐ�

ƉĞƌƐŽŶŶĞůƐ�ƌĞĐŚĞƌĐŚĠƐ͘

$QDO\VHU

1RQ�LGHQWLILFDWLRQ�HW QRQ�
QRPLQDWLRQ�GHV�UHVVHQWLV�

5pJXODWLRQV�DEVHQWHV�RX�
LQFRKpUHQWHV�

,GHQWLILFDWLRQ�SDUWLHOOH�HW�RX�
SRQFWXHOOH�GHV�UHVVHQWLV�

5pJXODWLRQV�LQDGDSWpHV�DX�
UHJDUG�GHV�LQGLFDWHXUV�UHOHYpV�

/ĚĞŶƚŝĨŝĐĂƚŝŽŶ�ĚĞƐ�ƌĞƐƐĞŶƚŝƐ͘
ZĞůĞǀĠ�ĚĞ�ĚŽŶŶĠĞƐ�ĐŚŝĨĨƌĠĞƐ�

ĞǆƉůŽŝƚĂďůĞƐ͘
ZĠŐƵůĂƚŝŽŶƐ�ĚĞƐ�ƉĂƌĂŵğƚƌĞƐ�ŐƌąĐĞ�
ă�ĚĞƐ�ƌĞƐƐĞŶƚŝƐ�ŽƵ�ĚĞƐ�ĚŽŶŶĠĞƐ�

ĐŚŝĨĨƌĠĞƐ͘

/ĚĞŶƚŝĨŝĐĂƚŝŽŶ�ĨŝŶĞ�ĚĞƐ�ƌĞƐƐĞŶƚŝƐ�
ƌĞůŝĠĞ�ă�ů͛ĂĐƚŝǀŝƚĠ͘

ZĠŐƵůĂƚŝŽŶƐ�ƉĞƌƚŝŶĞŶƚĞƐ�ă�ƉĂƌƚŝƌ�ĚƵ�
ĐƌŽŝƐĞŵĞŶƚ�Ě͛ŝŶĚŝĐĂƚĞƵƌƐ�ĐŚŝĨĨƌĠƐ�Ğƚ�

ĚĞ�ƌĞƐƐĞŶƚŝƐ ƐĠůĞĐƚŝŽŶŶĠƐ͘
ZĠŐƵůĂƚŝŽŶ�ĚŝĨĨĠƌĠĞ�;ů͛ĂŶĂůǇƐĞ�ĞƐƚ�
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ƐŽƵƌĐĞ�ĚĞ�ĐŽŶĐĞƉƚŝŽŶ�ĨƵƚƵƌĞͿ͘

5HSqUHV�G¶pYDOXDWLRQ�GH�O¶$)/� � © 6¶HQWUDvQHU��LQGLYLGXHOOHPHQW�RX�FROOHFWLYHPHQW��SRXU�GpYHORSSHU�VHV�UHVVRXUFHV�HW�V¶HQWUHWHQLU�HQ�IRQFWLRQ�GHV�HIIHWV�
UHFKHUFKpV� ª

$SSXL�SRVVLEOH�VXU�OH�FDUQHW�GH�VXLYL�G¶HQWUDvQHPHQW�

'HJUp�� 'HJUp�� 'HJUp�� 'HJUp��

&KRL[�GH�O¶pOqYH�QRQ�UpIpUHQFpV�HW�
SRWHQWLHOOHPHQW�GDQJHUHX[�

/¶pOqYH�FRQoRLW�FRSLH�XQH�VpTXHQFH�GH�
WUDYDLO�LQDGDSWpH�j�VHV�UHVVRXUFHV�

HW�RX�DX�WKqPH�G¶HQWUDLQHPHQW�FKRLVL�

0LVH�HQ�UHODWLRQ�LQFRKpUHQWH�GHV�
LQGLFDWHXUV�UHOHYpV�HW�GHV�HIIHWV�

UHFKHUFKpV�

/¶pOqYH�UHSURGXLW�GH�PDQLqUH�
VWpUpRW\SpH�HW�DYHF�TXHOTXHV�

LQFRKpUHQFHV�XQ�SURMHW�G¶HQWUDLQHPHQW�
�

&RQVWUXFWLRQ�GH�VpTXHQFHV�GH�WUDYDLO�
FRKpUHQWHV�j�SDUWLU�GH�SDUDPqWUHV�

VLPSOHV�

/¶pOqYH�FRQoRLW�GH�PDQLqUH�SHUWLQHQWH�
VRQ�SURMHW�G¶HQWUDLQHPHQW�

3HUVRQQDOLVDWLRQ�HW�UpJXODWLRQV�
DGDSWpHV�GHV�SDUDPqWUHV�GH�OD�

VpTXHQFH�GH�WUDYDLO�

/¶pOqYH�FRQoRLW��UpJXOH�HW�MXVWLILH�VRQ�
SURMHW�G¶HQWUDLQHPHQW�

5HSqUHV�G¶pYDOXDWLRQ�GH�O¶$)/� � © &RRSpUHU�SRXU�IDLUH�SURJUHVVHU� ª

'HJUp�� 'HJUp�� 'HJUp�� 'HJUp��

/¶pOqYH�DJLW�VHXO�HW�SRXU�OXL�PrPH�
HW�RX LQWHUDJLW�GDQJHUHXVHPHQW�DYHF�

VHV�SDUWHQDLUHV�
�

/¶pOqYH�FROODERUH�DX�QLYHDX�
RUJDQLVDWLRQQHO�DYHF�VRQ�SDUWHQDLUH�
SRQFWXHOOHPHQW�HW�RX�GH�PDQLqUH�

LQDGDSWpH�

/¶pOqYH�HVW�GLVSRQLEOH�HW�UpDFWLI�GDQV�
O¶LQVWDQW�SRXU�REVHUYHU�HW�DLGHU�VRQ�
SDUWHQDLUH�j�SDUWLU�G¶LQGLFDWHXUV�

VLPSOHV�HW�H[SORLWDEOHV�
�

/¶pOqYH�HVW�FDSDEOH�GH�FRQVHLOOHU�XQ�
SDUWHQDLUH�j�SDUWLU�G¶LQGLFDWHXUV�SUpFLV�
HW�SHUWLQHQWV��PLVH�HQ�UHODWLRQ�GHV�
GRQQpHV�HW�GH�FH�TXL�HVW�REVHUYp��

�


