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/H�WUDYDLO�HW�OH�PpWLHU 
/HV�DFWLYLWpV�GX�WUDFWRULVWH�VRQW�SULQFLSDOHPHQW�OLpHV�j�O¶HQWUHWLHQ�GHV�FXOWXUHV�HW�j�OD�UpDOLVD�
WLRQ�GH�WRXV�OHV�WUDYDX[�PpFDQLVpV��(Q�9DXFOXVH��OHV�VHFWHXUV�GH�OD�YLWLFXOWXUH�HW�GH�O¶DUERUL�
FXOWXUH�VRQW�OHV�SULQFLSDX[�HPSOR\HXUV� 
/H�PpWLHU�GH�WUDFWRULVWH�GHPDQGH�GH�OD�UpIOH[LRQ�HW�GH�OD�SULVH�GH�UHVSRQVDELOLWpV��,O�GRLW�FRQ�
QDvWUH�WRXV�OHV�WUDYDX[�OLpV�j�O¶pYROXWLRQ�GH�OD�SODQWH�HW�DYRLU�GH�ERQQHV�EDVHV�HQ�PpFDQLTXH��
3ULQFLSDOHPHQW�VXU�OH�WHUUDLQ��LO�DSSUpFLH�OH�WUDYDLO�j�O¶H[WpULHXU�HW�V¶LPSOLTXH�SK\VLTXHPHQW��,O�
GRLW�rWUH�j�OD�IRLV�DXWRQRPH�HW�FDSDEOH�G¶LQWpJUHU�OHV�FRQVLJQHV�GX�FKHI�GH�FXOWXUH�RX�GH�O¶HP�
SOR\HXU� 
7RXW�DX�ORQJ�GH�O¶DQQpH��OH�WUDFWRULVWH�DVVXUH�O¶HQWUHWLHQ�GH�EDVH�GX�PDWpULHO�HW�GHV�RXWLOV��,O�
HVW�DPHQp�j�SURFpGHU�DX�GLDJQRVWLF�GHV�SDQQHV��YRLUH�j�LQWHUYHQLU�GDQV�OH�FDV�GHV�UpSDUD�
WLRQV�FRXUDQWHV� 
6HV� DFWLYLWpV� YDULpHV� QpFHVVLWHQW� GHV� FDSDFLWpV� G¶DQWLFLSDWLRQ�� G¶DGDSWDWLRQ� DX[� GLIIpUHQWHV�
WkFKHV�HW�OD�SULVH�G¶LQLWLDWLYHV� 
 

2EMHFWLIV�SpGDJRJLTXHV� 
· 0DvWULVHU�OHV�JHVWHV�GDQV�OH�FDGUH�GH�OD�SUpYHQWLRQ�GHV�ULVTXHV�OLpV�j�O¶DFWLYLWp�-�6DXYH-WHXU�

6HFRXULVWH�GX�7UDYDLO�–�1RWLRQV�GH�JHVWH�HW�SRVWXUH�HQ�SUpYHQWLRQ 
· (IIHFWXHU�OHV�RSpUDWLRQV�GH�PDLQWHQDQFH�GH�SUHPLHU�QLYHDX�QHWWR\DJH�HW�FKDQJHPHQW�GHV�

ILOWUHVÜ�YLGDQJH�-�JUDLVVDJH��FKDQJHPHQW�GH�SLqFHV�VLPSOHV� 
· 5HSpUHU�OHV�SULQFLSDX[�G\VIRQFWLRQQHPHQWV� 
· $QDO\VH�GH�SDQQHV�FRXUDQWHV� 
· 5pDOLVHU�XQH�PRGLILFDWLRQ�RX�XQH�UpSDUDWLRQ�PLQHXUH� 
· 7UDYDLO�GX�IHU��VRXGXUH� 
· 0DvWULVHU�OHV�JHVWHV�GDQV�OH�FDGUH�GH�OD�SUpYHQWLRQ�GHV�ULVTXHV�OLpV�j�O¶DFWLYLWp� 
· 3ULQFLSHV�IRQGDPHQWDX[�GH�VpFXULWp�GDQV�O
DWHOLHU��KDELWDWLRQ�pOHFWULTXH� 
· 8WLOLVHU�GHV�GRFXPHQWV�GH�VXLYL���ILFKHV�GH�FKDQWLHU��FDUQHWV�G
HQWUHWLHQ� 
· *pUHU�OHV�DSSURYLVLRQQHPHQWV� 
· ,QYHQWDLUH�HW�FRPPDQGH�GH�SURGXLWV�FRQVRPPDEOHV��SLqFHV�GpWDFKpHV�HW�RXWLOODJHV� 
· *pUHU�OH�SDUF�PDWpULHO� 
· 3ODQLILHU�O
XWLOLVDWLRQ�HW�O
HQWUHWLHQ���SURSRVHU�XQ�FDOHQGULHU�DGDSWp�j�O
DFWLYLWp�GH�O
H[SORLWDWLRQ� 
· 6LWXHU�O
DFWLYLWp�DJULFROH�HW�OHV�SRVVLELOLWpV�G
HPSORL�ORFDOHPHQW�� 
 

3XEOLF�FRQFHUQp�HW�PRGH�GH�ILQDQFHPHQW 
3XEOLF�MHXQH�RX�DGXOWH��GHPDQGHXUV�G¶HPSORL�RX�VDODULpV� 
&RQWUDW� GH� SURIHVVLRQQDOLVDWLRQ� �� &3)-37)� �&RPSWH� 3HUVRQQHO� GH� )RUPDWLRQ� GH� 3URMHW� GH�
7UDQVLWLRQ�3URIHVVLRQQHOOH����3ODQ�GH�'pYHORSSHPHQW�GHV�&RPSpWHQFHV���&RPSWH�3HUVRQQHO�
GH�)RUPDWLRQ��&3)�� 
0RGH�GH�ILQDQFHPHQW���5pJLRQ�6XG�)6(����DXWUHV�ILQDQFHPHQWV���QRXV�FRQWDFWHU� 
 

3UpUHTXLV 
3HUPLV�GH�FRQGXLUH�% 
6DWLVIDLUH�DX�SRVLWLRQQHPHQW�G
HQWUpH� 
 

/HV�FRQGLWLRQV�G
HQWUpH 
· (WUH�HQ�SRVVHVVLRQ�G¶XQ�GLSO{PH�GH�QLYHDX����&$3$�RX�%(3$�RX�%3$��ILJXUDQW�VXU�

OD�OLVWH�IL[pH�SDU�O¶DUUrWp�GH�FUpDWLRQ�GH�O¶RSWLRQ 
· 2X�DYRLU�XQH�DQQpH�G¶DFWLYLWp�SURIHVVLRQQHOOH�j�WHPSV�SOHLQ�GDQV�O¶HPSORL�HQ�UDSSRUW�DYHF�

OH�FRQWHQX�HW�OH�QLYHDX�� 
6XU�GpFLVLRQ�GpURJDWRLUH�DYDQW�O¶HQWUpH�HQ�IRUPDWLRQ�� 

· /HV�FDQGLGDWV�QH�SRVVpGDQW�SDV�O¶XQ�GHV�GLSO{PHV�GHPDQGpV�PDLV�MXVWLILDQW�GX�VXLYL�GH�OD�
IRUPDWLRQ�FRPSOqWH��&$3$�RX�%3$� 

· 2X�rWUH�HQ�SRVVHVVLRQ�G¶XQ�GLSO{PH�GH�QLYHDX���VDQV�UDSSRUW�DYHF�OD�IRUPDWLRQ 
· 2X�MXVWLILHU�GH�WURLV�DQQpHV�G¶H[SpULHQFH�SURIHVVLRQQHOOH�VDODULpH��QRQ�VDODULpH��EpQpYROH�

RX�GH�YRORQWDULDW�j�WHPSV�VDQV�UDSSRUW�GLUHFW�DYHF�OH�FRQWHQX�GH�OD�IRUPDWLRQ 
 

· �6DWLVIDLUH�DX�SRVLWLRQQHPHQW�G¶HQWUpH� 
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����� KHXUHV� GH� IRUPDWLRQ� GRQW�
����K�GH�VWDJH�� 
(ඖ�FRQWUDW�GH�SURIHVVLRQQDOLVD�
WLRQ������PRLV�GRQW�����K�GH�IRU�
PDWLRQ�HQ�FHQWUH� 
 
'DWHV 
���IpYULHU�DX����RFWREUH����� 
 
+RUDLUHV 
�K��-��K���	���K��-��K�� 
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0RGH� GH� ILQDQFHPHQW� HW�
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,QWHUYHQDQWV�SpGDJRJLTXHV��� 
0LFKHO�&RXVWRQ���/XGRYLF�&OpPHQVRQ���
/LRQHO�$YRQ���-XOLHQ�3ULRXO�� 
*LOOHV�&KHYUHPRQW���1LFRODV�'HYULHX[���
)ORULDQ�3RXORQ���+XJR�3UD\DO��� 
9LQFHQW�'RUEHF� 

/H� &)33$� 3URYHQFH-9HQWRX[� HVW� FHUWLILp�
4XDOLRSL� SRXU� OHV� FDWpJRULHV� G
DFWLRQV�
VXLYDQWHV� �� DFWLRQV� GH� IRUPDWLRQ�� DFWLRQV�
SHUPHWWDQW� GH� YDOLGHU� OHV�$FTXLV� GH� O
([�
SpULHQFH�� 



&RQWHQX�GH�OD�IRUPDWLRQ 
 
/D�IRUPDWLRQ�HVW�VWUXFWXUpH�HQ�PRGXOHV��/HV�FXOWXUHV�VXSSRUW�VRQW�SULQFLSDOHPHQW�OD�YLWLFXOWXUH�HW�VHFRQGDLUHPHQW�
O¶DUERULFXOWXUH� 

9DOLGDWLRQ�GH�OD�IRUPDWLRQ 
/HV�DFTXLV�GHV�FDQGLGDWV�VRQW�FHUWLILpV�DX�IXU�HW�j�PHVXUH�GH�OD�PDvWULVH�GRQW�LOV�IRQW�OD�SUHXYH�HQ�VLWXDWLRQ�SURIHV�
VLRQQHOOH��/H�FDQGLGDW�D\DQW�YDOLGp�VHV�WURLV�XQLWpV�FDSLWDOLVDEOHV�VH�YHUUD�DWWULEXHU�OH�FHUWLILFDW�GH�VSpFLDOLVDWLRQ���
GLSO{PH�GX�0LQLVWqUH�GH�O¶DJULFXOWXUH�GH�QLYHDX����)LFKH�51&3�Q������� 
'DQV�OH�FDGUH�G¶XQH�YDOLGDWLRQ�SDUWLHOOH��OHV�8&�VRQW�DFTXLVHV�SRXU�XQH�GXUpH�LOOLPLWpH� 
 
,03257$17���/H�FDQGLGDW�GHYUD�V
DFTXLWWHU�G¶XQH�SDUWLFLSDWLRQ��SRXU�OHV�VHUYLFHV�FRQQH[HV��FRXUV�SRO\FRSLpV�UHPLV�HQ�SUR�
SULpWp�DX[�VWDJLDLUHV��IRXUQLWXUHV�HQ�SDSHWHULH�HW� LPSUHVVLRQV�SRXU�GRVVLHUV�SURIHVVLRQQHOV�HQ�SOXVLHXUV�H[HPSODLUHV��FDUQHWV�
GH�OLDLVRQ������ 

02'8/(�� 
�8&3�� 

 
����KHXUHV 

 

5pDOLVHU�OHV�WUDYDX[�DJULFROHV�PpFDQLVpV�GDQV�OH�UHVSHFW�GH�O¶HQYLURQQHPHQW�HW�GHV�
UqJOHV�GH�VpFXULWp� 
 

-�/D�FRQGXLWH���UDSSHO�UpJOHPHQWDWLRQ�HW�FRGH�GH�OD�URXWH 
-�/HV�SULQFLSHV�GH�IRQFWLRQQHPHQW�GX�WUDFWHXU 
-�%DVHV�HQ�PpFDQLTXH� �� OH� WUDFWHXU�HW�VHV�GLIIpUHQWV�RUJDQHV�� O
K\GUDXOLTXH��SULQFLSHV�GH�
IRQFWLRQQHPHQW�HW�VpFXULWp���OHV�pYROXWLRQV�GX�PDWpULHO 
-�3ULQFLSH�GH�OD�OLDLVRQ�WUDFWHXU-RXWLO 
-�/HV�SULQFLSHV�GH�IRQFWLRQQHPHQW�GHV�GLIIpUHQWV�RXWLOV 
-�/H�SXOYpULVDWHXU��O
pSDQGHXU�j�HQJUDLV�-��OHV�RXWLOV�GH�WUDYDLO�GX�VRO�—�OHV�RXWLOV�DQLPpV�-�
OHV�RXWLOV�K\GUDXOLTXHV�–�OH�PDWpULHO�GH�UpFROWH��� 
-�8WLOLVHU�OHV�PDWpULHOV�VXU�OH�FKDQWLHU��OHV�DWWHOHU��OHV�UpJOHU���FRQWU{OHU�OD�TXDOLWp�GX�WUDYDLO�
HW�DMXVWHU�OHV�UpJODJHV�HW�OD�FRQGXLWH�-�&$&(6�5����&DWpJRULH�$��pTXLYDOHQFH���HW��� 
-�$SSOLTXHU�GHV�WUDLWHPHQWV�SK\WRVDQLWDLUHV�HQ�WRXWH�VpFXULWp��YDOLGp�SDU�OH�&HUWLILFDW� ,QGL�
YLGXHO�2SpUDWHXU�HQ�H[SORLWDWLRQ�DJULFROH� 
-�0DvWULVHU�OHV�JHVWHV�GDQV�OH�FDGUH�GH�OD�SUpYHQWLRQ�GHV�ULVTXHV�OLpV�j�O¶DFWLYLWp�-� 6DXYH�
WHXU�6HFRXULVWH�GX�7UDYDLO�–�1RWLRQV�GH�JHVWH�HW�SRVWXUH�HQ�SUpYHQWLRQ� 

 

02'8/(�� 
�8&3�� 

 
����KHXUHV 

$VVXUHU�O¶HQWUHWLHQ�HW�OD�PDLQWHQDQFH�GHV�DJURpTXLSHPHQWV�GDQV�OH�UHVSHFW�GH�O¶HQ�
YLURQQHPHQW�HW�GHV�UqJOHV�GH�VpFXULWp� 
 

-� (IIHFWXHU� OHV� RSpUDWLRQV� GH�PDLQWHQDQFH� GH� SUHPLHU� QLYHDX� QHWWR\DJH� HW� FKDQJHPHQW�
GHV�ILOWUHVÜ�YLGDQJH�-�JUDLVVDJH��FKDQJHPHQW�GH�SLqFHV�VLPSOHV 
-�5HSpUHU�OHV�SULQFLSDX[�G\VIRQFWLRQQHPHQWV� 
-�$QDO\VH�GH�SDQQHV�FRXUDQWHV� 
-�5pDOLVHU�XQH�PRGLILFDWLRQ�RX�XQH�UpSDUDWLRQ�PLQHXUH 
-�7UDYDLO�GX�IHU��VRXGXUH 
-�0DvWULVHU�OHV�JHVWHV�GDQV�OH�FDGUH�GH�OD�SUpYHQWLRQ�GHV�ULVTXHV�OLpV�j�O¶DFWLYLWp 
-�3ULQFLSHV�IRQGDPHQWDX[�GH�VpFXULWp�GDQV�O
DWHOLHU��KDELWDWLRQ�pOHFWULTXH�� 

02'8/(�� 
�8&3��� 

 
����KHXUHV 

�3DUWLFLSHU�DX�VXLYL�HW�j�OD�JHVWLRQ�GH�O¶DWHOLHU�GH�WUDYDX[�PpFDQLVpV� 
 

-�8WLOLVHU�GHV�GRFXPHQWV�GH�VXLYL���ILFKHV�GH�FKDQWLHU��FDUQHWV�G
HQWUHWLHQ 
-�*pUHU�OHV�DSSURYLVLRQQHPHQWV 
-�,QYHQWDLUH�HW�FRPPDQGH�GH�SURGXLWV�FRQVRPPDEOHV��SLqFHV�GpWDFKpHV�HW�RXWLOODJHV 
-�*pUHU�OH�SDUF�PDWpULHO 
-�3ODQLILHU�O
XWLOLVDWLRQ�HW�O
HQWUHWLHQ���SURSRVHU�XQ�FDOHQGULHU�DGDSWp�j�O
DFWLYLWp�GH�O
H[SORLWD�
WLRQ 
-�6LWXHU�O
DFWLYLWp�DJULFROH�HW�OHV�SRVVLELOLWpV�G
HPSORL�ORFDOHPHQW� 

>Ğ��&WW��WƌŽǀĞŶĐĞ-sĞŶƚŽƵǆ�ĞƐƚ�ƉĂƌƟĐƵůŝğƌĞŵĞŶƚ�ƐĞŶƐŝďůĞ�ă�ů͛ŝŶƚĠŐƌĂƟŽŶ�ĚĞƐ�ƉĞƌƐŽŶŶĞƐ�ĞŶ�ƐŝƚƵĂͲ
ƟŽŶ�ĚĞ�ŚĂŶĚŝĐĂƉ͘�EŽƚƌĞ�ƌĠĨĠƌĞŶƚ�ŚĂŶĚŝĐĂƉ�ƐĞ�ƟĞŶƚ�ă�ǀŽƚƌĞ�ĚŝƐƉŽƐŝƟŽŶ�ƉŽƵƌ�ĠƚƵĚŝĞƌ�ůĞƐ�ƉŽƐƐŝďŝůŝƚĠƐ�
ĚĞ�ĐŽŵƉĞŶƐĂƟŽŶ͕�Ě͛ĂŵĠŶĂŐĞŵĞŶƚ͕�ĞŶ�ĨŽŶĐƟŽŶ�ĚĞ�ǀŽƚƌĞ�ƐŝƚƵĂƟŽŶ͘ 
sŽƵƐ�ƉŽƵǀĞǌ�ĐŽŶƚĂĐƚĞƌ�DŵĞ��ƌŵĞůůĞ�W�ZZ/�͗�ĂƌŵĞůůĞ͘ƉĞƌƌŝΛĞĚƵĐĂŐƌŝ͘Ĩƌ 

0RGDOLWpV�SpGDJRJLTXHV 
 

$WHOLHU�SUDWLTXHV��73��HW�WKpRULH�HQ�VDOOH� 
 

(YDOXDWLRQ 
 

3UDWLTXH�HW�RUDOH� 
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�����������������F\ULO�FORS#HGXFDJUL�IU 


