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&+$03�'¶$335(17,66$*(�Q������©�$GDSWHU�VRQ�GpSODFHPHQW�j�GHV�HQYLURQQHPHQWV�YDULpV�RX�LQFHUWDLQV ª

(VFDODGH��FRXUVH�G¶RULHQWDWLRQ��VDXYHWDJH�DTXDWLTXH��977
3ULQFLSHV�G¶pYDOXDWLRQ

Ͳ /¶$)/��V¶pYDOXH�OH�MRXU�GH�O¶pSUHXYH�HQ�FURLVDQW�OD�GLIILFXOWp�GH�O¶LWLQpUDLUH�FKRLVL��OD�SHUWLQHQFH�GX�FKRL[�GH�FH�QLYHDX�GH�GLIILFXOWp�HW�O¶HIILFDFLWp�
GX�GpSODFHPHQW� SDU�XQH�pSUHXYH�GH�UpIpUHQFH�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�XQ�FDUQHW�G¶HQWUDvQHPHQW�RX�XQ�RXWLO�GH�UHFXHLO�GH�GRQQpHV�
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 $)/� ��FKRL[�GH�OD�GLIILFXOWp�GH�O¶LWLQpUDLUH��pYHQWXHOOHPHQW�FKRL[�G¶XQH�PRGDOLWp�GH�SUDWLTXH�LQGLYLGXHOOH�RX�FROOHFWLYH�
Ͳ $)/��HW�$)/� ��OH�SRLGV�UHODWLI�GDQV�O¶pYDOXDWLRQ�
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5HSqUHV�G¶pYDOXDWLRQ�GH�O¶$)/��© 6¶HQJDJHU�j�O¶DLGH�G¶XQH�PRWULFLWp�VSpFLILTXH�SRXU�UpDOLVHU�HQ�VpFXULWp�HW�j�VRQ�PHLOOHXU�QLYHDX��XQ�LWLQpUDLUH�GDQV�XQ�
FRQWH[WH�LQFHUWDLQ� ª

3ULQFLSH�G¶pODERUDWLRQ�GHV�pSUHXYHV�GX�FKDPS�G¶DSSUHQWLVVDJH
� /¶pSUHXYH�HQJDJH�OH�FDQGLGDW�j�FKRLVLU�HW�UpDOLVHU�XQ�LWLQpUDLUH�DGDSWp�j�VRQ�QLYHDX��j�SDUWLU�GH�OD�OHFWXUH�HW�GH�O¶DQDO\VH�GHV�FDUDFWpULVWLTXHV�GX�PLOLHX�HW�GH�VHV�SURSUHV�
UHVVRXUFHV��(OOH�RIIUH�GLIIpUHQWV�FKRL[�SRVVLEOHV�GH�QLYHDX�GH�GLIILFXOWp�RX�GH�FRPSOH[LWp�GH�O¶LWLQpUDLUH��SDU�H[HPSOH��FRWDWLRQ�GHV�YRLHV�HQ�HVFDODGH��FRWDWLRQ�GHV�EDOLVHV�HQ�
FRXUVH�G¶RULHQWDWLRQ��GLIILFXOWp�YDULDEOH�GX�SDUFRXUV�HQ�VDXYHWDJH�DTXDWLTXH��HW�VH�GpURXOH�GDQV�OH�FDGUH�G¶XQH�GXUpH�RX�GH�GLVWDQFHV�GpILQLHV��VXIILVDQWHV�SRXU�SHUPHWWUH�j�
O¶pOqYH�GH�UpYpOHU�SDU�VD�FRQGXLWH�OHV�FRPSpWHQFHV�DFTXLVHV����
� /¶pSUHXYH�SUpVHQWH�GHV�pOpPHQWV�YDULpV�G¶LQFHUWLWXGH������HQ�PLOLHX�SOXV�RX�PRLQV�FRQQX��TXL�QpFHVVLWHQW�GH�PHQHU�OH�MRXU�GH�O¶pYDOXDWLRQ��VHXO�RX�j�SOXVLHXUV��XQH�DQDO\VH�VXU�
OD�SHUWLQHQFH�GX�FKRL[�G¶LWLQpUDLUH�
� (OOH�LQWqJUH�LPSpUDWLYHPHQW�OHV�pOpPHQWV�HW�FRQGLWLRQV�QpFHVVDLUHV�j�XQ�HQJDJHPHQW�VpFXULVp�GDQV�OD�SUDWLTXH��
� /¶pSUHXYH�SUpYRLW�HW�GpILQLW GHV�IRUPHV�G¶DLGH�����QpFHVVDLUHV�j�O¶H[SUHVVLRQ�GHV�FRPSpWHQFHV�GHV�pOqYHV��OHXU�SHUPHWWDQW�GH�V¶HQJDJHU�HW�GH�UpJXOHU�VL�QpFHVVDLUH�OHXU�SURMHW�
G¶LWLQpUDLUH��/RUVTXH�GHV�PRGDOLWpV�FROOHFWLYHV�HW�LQGLYLGXHOOHV�G¶pSUHXYHV�VRQW�SURSRVpHV��O¶pOqYH�FKRLVLW�FHOOH�GDQV�ODTXHO OH�LO�VRXKDLWH�SDVVHU�VRQ�pSUHXYH��OD�QRWDWLRQ�UHVWH�
TXDQW�j�HOOH�SRVpH�GH�PDQLqUH�LQGLYLGXHOOH���/¶pYDOXDWLRQ�WLHQW�FRPSWH�GHV�GLIIpUHQFHV�ILOOHV�JDUoRQV�

eOpPHQWV�j�pYDOXHU
5HSqUHV�G¶pYDOXDWLRQ

'HJUp�� 'HJUp�� 'HJUp�� 'HJUp��

/LUH�HW�DQDO\VHU�OHV�
FDUDFWpULVWLTXHV�GHV�
pOpPHQWV�GX�PLOLHX�

SRXU�FKRLVLU�HW�FRQGXLUH�
VRQ�LWLQpUDLUH

$EVHQFH�GH�OHFWXUH�GHV�
FDUDFWpULVWLTXHV�GX�PLOLHX��TXL�

FRQGXLW�j�XQ�PDQTXH�GH�
SODQLILFDWLRQ�RX�G¶DQWLFLSDWLRQ�

&KRL[�DOpDWRLUH�VDQV�SULVH�HQ�
FRPSWH�GH�VHV�UHVVRXUFHV�

$EDQGRQ�RX�GpSDVVHPHQW�
LPSRUWDQW�GX�WHPSV�LPSDUWL�SRXU�

O¶pSUHXYH�

/HFWXUH�HW�DQDO\VH�SDUWLHOOH�GHV�
pOpPHQWV�GX�PLOLHX�

&KRL[�G¶XQ�LWLQpUDLUH�SHX�DSSURSULp�j�
VHV�UHVVRXUFHV�

,WLQpUDLUH�FRQGXLW�GLIILFLOHPHQW�j�VRQ�
WHUPH�

5pJXODWLRQV�QpFHVVDLUHV�SRXU�
WHUPLQHU�O¶pSUHXYH�GDQV�OHV�WHPSV�

>ĞĐƚƵƌĞ�Ğƚ�ĂŶĂůǇƐĞ�ĚĞƐ�ĠůĠŵĞŶƚƐ�
ĚƵ�ŵŝůŝĞƵ�ĚĂŶƐ�ůĞƵƌ�ŐůŽďĂůŝƚĠ͘

�ŚŽŝǆ�Ğƚ�ĐŽŶĚƵŝƚĞ�Ě͛ƵŶ�ŝƚŝŶĠƌĂŝƌĞ�
ĂƉƉƌŽƉƌŝĠ�ă�ƐĞƐ�ƌĞƐƐŽƵƌĐĞƐ͘

/ƚŝŶĠƌĂŝƌĞ�ƌĠĂůŝƐĠ�ĞŶ�ƚŽƚĂůŝƚĠ�Ğƚ�
ĚĂŶƐ�ůĞ�ƚĞŵƉƐ�ŝŵƉĂƌƚŝ͕�ƐĂŶƐ�

ŵŽĚŝĨŝĞƌ�ůĞ�ŶŝǀĞĂƵ�ĚĞ�ĚŝĨĨŝĐƵůƚĠ�
ŝŶŝƚŝĂůĞŵĞŶƚ�ĐŚŽŝƐŝ͘

>ĞĐƚƵƌĞ�Ğƚ�ĂŶĂůǇƐĞ�ƉƌĠĚŝĐƚŝǀĞ�ĚƵ�ŵŝůŝĞƵ�Ğƚ�
ĚĞ�ƐĞƐ�ĠůĠŵĞŶƚƐ�Ě͛ŝŶĐĞƌƚŝƚƵĚĞ͘

�ŚŽŝǆ�Ğƚ�ĐŽŶĚƵŝƚĞ�Ě͛ƵŶ�ŝƚŝŶĠƌĂŝƌĞ�Ě͛ƵŶ�
ŶŝǀĞĂƵ�ŽƉƚŝŵĂů�ĂƵ�ƌĞŐĂƌĚ�ĚĞ�ƐĞƐ�

ƌĞƐƐŽƵƌĐĞƐ͘
/ƚŝŶĠƌĂŝƌĞ�ƌĠĂůŝƐĠ�ĞŶ�ƚŽƚĂůŝƚĠ�Ğƚ�ĚĂŶƐ�ůĞ�
ƚĞŵƉƐ�ŝŵƉĂƌƚŝ�ŐƌąĐĞ�ă�ĚĞƐ�ĂũƵƐƚĞŵĞŶƚƐ�

ŽƉƉŽƌƚƵŶƐ�ĞŶ�ĐŽƵƌƐ�ĚĞ�ĚĠƉůĂĐĞŵĞŶƚ�ĨĂĐĞ�
ĂƵǆ�ĚŝĨĨŝĐƵůƚĠƐ�ƌĞŶĐŽŶƚƌĠĞƐ͘

&RHIILFLHQW�GH�GLIILFXOWp�GH�
O¶LWLQpUDLUH����

&RHIILFLHQW�GH�GLIILFXOWp�GH�O¶LWLQpUDLUH�
�ŽĞĨĨŝĐŝĞŶƚ�ĚĞ�ĚŝĨĨŝĐƵůƚĠ�ĚĞ�

ů͛ŝƚŝŶĠƌĂŝƌĞ �ŽĞĨĨŝĐŝĞŶƚ�ĚĞ�ĚŝĨĨŝĐƵůƚĠ�ĚĞ�ů͛ŝƚŝŶĠƌĂŝƌĞ
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$GDSWHU�VRQ�
GpSODFHPHQW�HQ�
IRQFWLRQ�GHV�

FDUDFWpULVWLTXHV�GX�
PLOLHX�HW�GH�VRQ�SURMHW�

G¶LWLQpUDLUH

0LOLHX�VXEL�

$FWLRQV�HQ�UpDFWLRQ�VDQV�
DQWLFLSDWLRQ�

7HFKQLTXHV�PRELOLVpHV�
�SODFHPHQWV��OLJQHV�G¶DSSXLV��

GLUHFWLRQ��RULHQWDWLRQ�HW�LQWHQVLWp�
GHV�IRUFHV�RX�GHV�GpSODFHPHQWV��
SHX�HIILFDFHV�HW�QRQ�DGDSWpHV�
DX[�FDUDFWpULVWLTXHV�GX�PLOLHX�

5pDOLVDWLRQ�GX�GpSODFHPHQW�GH�
PDQLqUH�VpTXHQWLHOOH�RX�GLVFRQWLQXH��

SDU�DMXVWHPHQWV�VXFFHVVLIV�

'LIIpUHQFLDWLRQ�LQVXIILVDQWH�GHV�
WHFKQLTXHV�PRELOLVpHV�SRXU�

UpSRQGUH�GH�PDQLqUH�DSSURSULpH�DX[�
H[LJHQFHV�GX�PLOLHX�HW�DX�SURMHW�

G¶LWLQpUDLUH�

'pSODFHPHQW�FRQWLQX�GDQV�OHV�
]RQHV�GH�PR\HQQH�GLIILFXOWp�

'pSODFHPHQW�DGDSWp�DX[�
SULQFLSDOHV�FDUDFWpULVWLTXHV�HW�
SUREOqPHV�SRVpV�SDU�OH�PLOLHX��
HQ�IRQFWLRQ�GX�SURMHW�G¶LWLQpUDLUH�

'LIIpUHQFLDWLRQ�HW�HQFKDLQHPHQW��
GHV�WHFKQLTXHV�PRELOLVpHV�

'pSODFHPHQW�IOXLGH�VXU�O¶HQVHPEOH�GX�
SDUFRXUV�

'pSODFHPHQW�DQWLFLSp�HW�DGDSWp�j�OD�
PDMRULWp�GHV�SUREOqPHV�RX�GLIILFXOWpV�

SRVpV�SDU�OH�PLOLHX��HQ�OLHQ�DYHF�OH�SURMHW�
G¶LWLQpUDLUH�

'LIIpUHQFLDWLRQ�HW�HQFKDLQHPHQW�GH�
WHFKQLTXHV�DQWLFLSpHV�HW�DMXVWpHV�DX[�

YDULDWLRQV�GX�PLOLHX�

��� 8Q�DEDQGRQ�RX�XQ�GpSDVVHPHQW�LPSRUWDQW�GH�OD�GXUpH�GH�O¶pSUHXYH�ORUVTXH�FHOOH�FL�HVW�IL[pH�GRLYHQW�rWUH�FRQVLGpUpV�FRPPH�XQ�LQGLFDWHXU�G¶XQ�FKRL[�G¶LWLQpUDLUH�
LQDSSURSULp�GH�O¶pOqYH��GHJUp���GX��HU�pOpPHQW���GH�O¶$)/��

��� /RUVTXH�O¶pSUHXYH�VH�GpURXOH�GDQV�XQ�PLOLHX�FRQQX��VDXYHWDJH�HQ�SLVFLQH�SDU�H[HPSOH���O¶LQFHUWLWXGH�SHXW�QH�SDV�rWUH�OLpH�j�OD�GpFRXYHUWH�GX�PLOLHX�PDLV�G¶XQH�DXWUH�
QDWXUH��pYqQHPHQWLHOOH�SDU�H[HPSOH��QRPEUH�GH�PDQQHTXLQV�j�UpFXSpUHU��GpFOHQFKHPHQW�GH�OHXU�FRXOpH��HWF��

��� 3DU�H[HPSOH��JULPSH�HQ�WrWH�RX�HQ�PRXOL�WrWH�HQ�HVFDODGH��GpODL�GH�FRQFHSWLRQ�GX�SURMHW�GH�GpSODFHPHQW��PRGDOLWpV�GH�UpJXODWLRQ�GX�SURMHW�LQLWLDO��HWF�
��� 3RXU�FKDFXQ�GHV�GHX[�pOpPHQWV�GH�O¶$)/���OHV�FR�pYDOXDWHXUV�SRVLWLRQQHQW�O¶pOqYH�GDQV�XQ�GHJUp�SXLV�DMXVWHQW�OD�QRWH�HQ�IRQFWLRQ�GX�QLYHDX�GH�GLIILFXOWp�FRPSOH[LWp�

GH�O¶LWLQpUDLUH�UpDOLVp�SDU�O¶pOqYH��SDU�H[HPSOH�FRWDWLRQ�GH�OD�YRLH�HQ�HVFDODGH�

5HSqUHV�G¶pYDOXDWLRQ�GH�O¶$)/� © 6¶HQWUDvQHU�LQGLYLGXHOOHPHQW�HW�FROOHFWLYHPHQW��SRXU�VH�GpSODFHU�GH�PDQLqUH�HIILFLHQWH�HW�HQ�WRXWH�VpFXULWp� ª

'HJUp�� 'HJUp�� 'HJUp�� 'HJUp��

(QWUDLQHPHQW�LQDGDSWp

5pSpWLWLRQ�HW�UpSDUWLWLRQ�GHV�HIIRUWV�
GDQV�OH�WHPSV�LQVXIILVDQWHV�RX�

DOpDWRLUHV�

/¶pOqYH�DJLW�VDQV�DSSUpFLHU�OD�
SHUWLQHQFH�GH�VHV�FKRL[�QL�DQDO\VHU�
VHV�SUHVWDWLRQV��GDQV�XQ�FDGUH�

LQGLYLGXHO�RX�FROOHFWLI�

(QWUDLQHPHQW�SDUWLHOOHPHQW�DGDSWp

*HVWLRQ�GH�O¶HIIRUW��LQWHQVLWp��UpSpWLWLRQ�HW�
UpSDUWLWLRQ��SHX�DSSURSULpH�DX[�

FDUDFWpULVWLTXHV�GX�PLOLHX�HW�DX�SURMHW�
G¶LWLQpUDLUH�

/¶pOqYH�LGHQWLILH�TXHOTXHV�pOpPHQWV�
UHSpUDEOHV�GH�VD�SUHVWDWLRQ��LQGLYLGXHOOH�RX�
FROOHFWLYH��OHV�HIIHWV�GH�FHUWDLQV�FKRL[��VDQV�
HQ�UHWLUHU�G¶pOpPHQWV�GH�UpJXODWLRQ�RX�GH�

SURJUqV�

(QWUDLQHPHQW�DGDSWp

*HVWLRQ�GHV�HIIRUWV��LQWHQVLWp��UpSpWLWLRQ�HW�
UpSDUWLWLRQ��DSSURSULpH�SDU�UDSSRUW�DX[�

FDUDFWpULVWLTXHV�GX�PLOLHX�HW�GX�SURMHW�GH�
GpSODFHPHQW�

/¶pOqYH�DQDO\VH�VHV�SUHVWDWLRQV�HW�OHV�
HIIHWV�GH�VHV�FKRL[��GDQV�XQ�FDGUH�

LQGLYLGXHO�RX�FROOHFWLI��,O�FLEOH�FHUWDLQV�
pOpPHQWV�GH�UpJXODWLRQ�RX�GH�SURJUqV�j�
FRXUW�WHUPH�HW�RUJDQLVH�VD�SUDWLTXH�HQ�

FRQVpTXHQFH�

(QWUDLQHPHQW�RSWLPLVp

*HVWLRQ�DSSURSULpH�HW�UpJXODWLRQ�
SHUPDQHQWH�GHV�HIIRUWV�SDU�UDSSRUW�
DX[�FDUDFWpULVWLTXHV�GX�PLOLHX�HW�GX�

SURMHW�GH�GpSODFHPHQW�

/¶pOqYH�DQDO\VH�UpJXOLqUHPHQW�VHV�
SUHVWDWLRQV�HW�VHV�FKRL[��LQGLYLGXHOV�
RX�FROOHFWLIV��HW�VH�IL[H�GHV�REMHFWLIV�
FRQFUHWV�SRXU�SURJUHVVHU�j�FRXUW�HW�

PR\HQ�WHUPH�
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5HSqUHV�G¶pYDOXDWLRQ�GH�O¶$)/��© &RRSpUHU�SRXU�UpDOLVHU�XQ�SURMHW�GH�GpSODFHPHQW��HQ�WRXWH�VpFXULWp� ª

'HJUp�� 'HJUp�� 'HJUp�� 'HJUp��

$SSUR[LPDWLRQ�GDQV�OD�PLVH�HQ�°XYUH�
GHV�FRQVLJQHV�HW�GHV�U{OHV�HVVHQWLHOV�
OLpV�j�OD�VpFXULVDWLRQ�LQGLYLGXHOOH�HW�

FROOHFWLYH�GH�OD�SUDWLTXH�

/¶pOqYH�HVW�FHQWUp�VXU�VD�SURSUH�
SUDWLTXH�

$SSOLFDWLRQ�GHV�FRQVLJQHV�HW�WHQXH�GHV�U{OHV�
HVVHQWLHOV�OLpV�j�OD�VpFXULVDWLRQ�LQGLYLGXHOOH�HW�

FROOHFWLYH�GH�OD�SUDWLTXH��PDLV�OD PLVH�HQ�
°XYUH�SHXW�PDQTXHU�GH�UpDFWLYLWp�RX�

G¶DVVXUDQFH�

/¶pOqYH�DGKqUH�DX[�FRQGLWLRQV�G¶RUJDQLVDWLRQ�

0DLWULVH�GHV�pOpPHQWV�HW�WHQXH�
HIILFDFH�GHV�U{OHV�QpFHVVDLUHV�j�OD�
VpFXULWp�LQGLYLGXHOOH�HW�FROOHFWLYH��

GDQV�GHV�VLWXDWLRQV�YDULpHV�

/¶pOqYH�FRRSqUH�HW�V¶LPSOLTXH�GDQV�
OHV�DQDO\VHV�HW�SULVHV�GH�GpFLVLRQV�

FROOHFWLYHV�

0DLWULVH�GHV�pOpPHQWV��GHV�U{OHV�HW�
FRQGLWLRQV�QpFHVVDLUHV�j�OD�VpFXULWp�
LQGLYLGXHOOH�HW�FROOHFWLYH��$LGH�DX[�
DSSUHQWLVVDJHV�GHV�DXWUHV�pOqYHV�

/¶pOqYH�DSSUpFLH�HW�V¶DGDSWH�DX[�
UHVVRXUFHV�GHV SDUWHQDLUHV�GDQV�OHV�

DQDO\VHV�HW�SULVHV�GH�GpFLVLRQ�
FROOHFWLYHV�


