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ǷPȒQIRXW�HI�W]RXLȑWI�WYV�PE�GIVXMƻGEXMSR�HƅEVXW�ETTPMUYȒW�IR�'%4

ǷTVIYZI�TSRGXYIPPI�JEGYPXEXMZI

/HV�DUWV�DSSOLTXpV�HVW�XQ�HQVHLJQHPHQW�REOLJDWRLUH�SRXU�WRXV�OHV�DSSUHQDQWV�TXHO�TXH�VRLW�OHXU�
QLYHDX�HW�OHXU�ILOLqUH�GH�IRUPDWLRQ��6RQ�KRUDLUH�HVW�SDUIRLV�DXJPHQWp�VHORQ�OHV�ILOLqUHV�

䚉 3UHPLqUH�VHVVLRQ��������
䚉 0RGDOLWp�GH�O¶pSUHXYH���SRQFWXHOOH�IDFXOWDWLYH�
䚉 'XUpH����+�����&RHIILFLHQW����1RWpH�VXU����SRLQWV�
䚉 /H�FDV�pFKpDQW��OH�UqJOHPHQW�SDUWLFXOLHU�GH�FKDTXH�VSpFLDOLWp�GH�FHUWLILFDW�G
DSWLWXGH�

SURIHVVLRQQHOOH�SUpFLVH�OD�RX�OHV�GHX[�XQLWpV�JpQpUDOHV�IDFXOWDWLYHV�TXH�OHV�FDQGLGDWV�VRQW�
DXWRULVpV�j�SUpVHQWHU�

䚉 &RQIRUPpPHQW�j�O
DUWLFOH�'���������GX�&RGH�GH�O
pGXFDWLRQ��VHXOV�OHV�SRLQWV�DX�GHVVXV�GH����VRQW�
SULV�HQ�FRPSWH�SRXU�OH�FDOFXO�GH�OD�PR\HQQH�JpQpUDOH�

䚉 8Q�VXMHW�]pUR�HVW�j�YHQLU�DX�FRXUDQW�GX�PRLV�GH�MDQYLHU���)pYULHU�������,O�SHUPHWWUD�GH�GRQQHU�GH�OD�
YLVLELOLWp�VXU�OD�KDXWHXU�GHV�DWWHQGXV�GH�O¶pSUHXYH�TXL�SRUWHQW�HQ�&$3�VXU�OHV�SKDVHV�
G¶H[SpULPHQWDWLRQ�HW�GH�UpDOLVDWLRQ�
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ǷTVIYZI�TSRGXYIPPI�JEGYPXEXMZI�HƅEVXW�ETTPMUYȒW�IX�GYPXYVIW�EVXMWXMUYIW

���0RGDOLWpV�GH�O¶pSUHXYH��

� eSUHXYH�SRQFWXHOOH�
IDFXOWDWLYH

� 'XUpH����+��
� 1RWDWLRQ�������SRLQWV
� &RHIILFLHQW����

/H�VXMHW��

� SRUWH�VXU�OH�VHFWHXU�SURIHVVLRQQHO�GX�FDQGLGDW����VHUYLFHV�RX�
SURGXFWLRQ��

� HVW�FRPSRVp�GH�GRFXPHQWV�YLVXHOV��
� V¶DSSXLH�VXU�XQH�GHPDQGH���SUREOqPH�GH�GHVLJQ�VLPSOH�

/H�FDQGLGDW�SURFqGH�VHORQ�XQH�GpPDUFKH�GH�FUpDWLRQ�HW�GH�UpDOLVDWLRQ�GH�
GHVLJQ�VLPSOH�TXL�VH�GpURXOH�HQ�GHX[�SKDVHV���

� 3KDVH�G¶H[SpULPHQWDWLRQ���OH�FDQGLGDW�WUDQVIqUH�GHV�QRWLRQV�GDQV�GHV�
SURSRVLWLRQV�JUDSKLTXHV�RX�HQ�YROXPH��HW�OHV�FRPPHQWHQW�
EULqYHPHQW�SDU�pFULW�

� 3KDVH�GH�UpDOLVDWLRQ���OH�FDQGLGDW�RSpUH�XQ�FKRL[�SDUPL�OHV�
SURSRVLWLRQV��GpYHORSSH�HW�SUpFLVH�JUDSKLTXHPHQW�XQH�SLVWH�FUpDWLYH�
HW�OD�FRPPHQWH�EULqYHPHQW�SDU�pFULW�

5HPDUTXH���OD�SKDVH�G¶LQYHVWLJDWLRQ�Q¶HVW�SDV�SUpVHQWH�j�OD�GLIIpUHQFH�GX�%DF�
3UR�

�



����2EMHFWLIV�GH�O¶pSUHXYH

3URSRVHU�GHV�VROXWLRQV�HQ�UpSRQVH�j�XQ�GHPDQGH�HW�j�XQ�SUREOqPH���XQH�
GpPDUFKH�GH�FUpDWLRQ�VLPSOH�GH�GHVLJQ��

� UHVSHFWHU�GHV�FRQVLJQHV�HW�PHWWUH�HQ�°XYUH�XQ�FDKLHU�GHV�FKDUJHV�VLPSOH��
� pWDEOLU�GHV�SURSRVLWLRQV�FRKpUHQWHV�G¶H[SpULPHQWDWLRQ�HW�GH�UpDOLVDWLRQ�HQ�

UpSRQVH�DX�SUREOqPH�SRVp�

���&ULWqUHV�G¶pYDOXDWLRQ��

eYDOXHU�OH�QLYHDX�GH�PDvWULVH�GHV�FRPSpWHQFHV�GX�
SURJUDPPH�

� UpLQYHVWLU�GHV�QRWLRQV�UHSpUpHV�GDQV�GHV�UpIpUHQFHV�WUDQVYHUVDOHV�DX[�
GLIIpUHQWV�GRPDLQHV�GX�GHVLJQ�HW�GHV�FXOWXUHV�DUWLVWLTXHV��

� RSpUHU�XQ�FKRL[�UDLVRQQp�SDUPL�GHV�SURSRVLWLRQV�GH�FUpDWLRQ�GHVLJQ��
� FRQVROLGHU�XQH�SURSRVLWLRQ��
� UpSRQGUH�DX�SUREOqPH�GH�GHVLJQ�SRVp�HW�j�VHV�FRQWUDLQWHV��GDQV�OHV�

SURSRVLWLRQV�HW�OD�UpDOLVDWLRQ�ILQDOH�

䚉 SHUWLQHQFH�GHV�QRWLRQV�WUDQVIpUpHV���
�

� SUpVHQWHU�JUDSKLTXHPHQW�RX�HQ�YROXPH�XQH�LQWHQWLRQ��
� UHQGUH�FRPSWH�j�O¶RUDO�HW�RX�j�O¶pFULW�G¶XQH�GpPDUFKH�SDUWLHOOH�GH�

FRQFHSWLRQ�GHVLJQ�

䚉 OLVLELOLWp�HW�H[SUHVVLYLWp�GH�OD�SUpVHQWDWLRQ�
JUDSKLTXH�RX�HQ�YROXPH�GH�OD�UHFKHUFKH�HW�
GH�OD�UpDOLVDWLRQ�ILQDOH���

䚉 SHUWLQHQFH�GHV�FRPPHQWDLUHV�HW�XWLOLVDWLRQ�
G¶XQ�YRFDEXODLUH�WHFKQLTXH�VLPSOH�HW�
DSSURSULp�

���,QVWUXFWLRQ�FRPSOpPHQWDLUH 䚉 /D�ILFKH�G¶pYDOXDWLRQ�UHVWH�j�SDUDvWUH�
䚉 /HV�VXMHWV�2�DXVVL�
䚉 &HWWH�ILFKH�HVW�j�WUDQVPHWWUH�DX�MXU\�GH�

O¶H[DPHQ�
䚉 /¶DUFKLYDJH�GXUDQW����DQV�GHV�SURGXFWLRQV� �



����/HV�FRPSpWHQFHV�FLEOpHV�GDQV�OH�UpIpUHQWLHO�GH�&$3

6¶DSSURSULHU�XQH�GpPDUFKH�GH�FRQFHSWLRQ
ā���������&RPSpWHQFHV�G¶LQYHVWLJDWLRQ��

&,�����5HFKHUFKHU��LGHQWLILHU�HW�FROOHFWHU�GHV�UHVVRXUFHV�GRFXPHQWDLUHV�
&,�����6pOHFWLRQQHU��FODVVHU�HW�WULHU�GLIIpUHQWHV�LQIRUPDWLRQV�
&,�����2EVHUYHU��FRPSDUHU�GHV�UpDOLVDWLRQV�GDQV�XQ�FRQWH[WH�GpILQL�
&,�����5HSpUHU�GHV�FDUDFWpULVWLTXHV�FRPPXQHV�GDQV�GLIIpUHQWV�GRPDLQHV�GH�FUpDWLRQ�

ā���&RPSpWHQFHV�G¶H[SpULPHQWDWLRQ��
&(�����5HVSHFWHU�XQH�GHPDQGH�HW�PHWWUH�HQ�RHXYUH�XQ�FDKLHU�GHV�FKDUJHV�VLPSOH�
&(�����eWDEOLU�GHV�SURSRVLWLRQV�FRKpUHQWHV�HQ�UpSRQVH�j�XQ�SUREOqPH�SRVp
&(����5pLQYHVWLU�OHV�QRWLRQV�UHSpUpHV�GDQV�OHV�UpIpUHQFHV�

ā���&RPSpWHQFHV�GH�UpDOLVDWLRQ��
&5�����2SpUHU�XQ�FKRL[�UDLVRQQp�SDUPL�GHV�SURSRVLWLRQV�
&5�����&RQVROLGHU�OD�SURSRVLWLRQ�

&RPPXQLTXHU�VRQ�DQDO\VH�RX�VHV�LQWHQWLRQV
ā���������&RPSpWHQFHV�GH�FRPPXQLFDWLRQ��

&&���±�eWDEOLU�XQ�UHOHYp�
&&���±�3URGXLUH�GHV�pOpPHQWV�JUDSKLTXHV�
&&���±�3UpVHQWHU�JUDSKLTXHPHQW�RX�HQ�YROXPH�XQH�LQWHQWLRQ�
&&���±�eWDEOLU�RUDOHPHQW�XQ�FRPSWH�UHQGX�
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&HUWLILFDWLRQ�G¶DUWV�DSSOLTXpV�HQ�%DF�3UR
8I\XIW�VȒKPIQIRXEMVIW

$UUrWp��SURJUDPPH�HW�DQQH[H

ϫ�$UUrWp�GX���DYULO������IL[DQW�OH�SURJUDPPH�G
HQVHLJQHPHQW�G
DUWV�DSSOLTXpV�HW�FXOWXUHV�DUWLVWLTXHV�GHV�
FODVVHV�SUpSDUDQW�DX�EDFFDODXUpDW�SURIHVVLRQQHO�SXEOLp�DX�%2�VSpFLDO�Q����GX����DYULO�����

ϫ�3URJUDPPH�G
HQVHLJQHPHQW�G
DUWV�DSSOLTXpV�HW�FXOWXUHV�DUWLVWLTXHV�GHV�FODVVHV�SUpSDUDQW�DX�
EDFFDODXUpDW�SURIHVVLRQQHO�$UUrWp�GX������������-�2��GX�����������125���0(1(�������$�

ϫ�$QQH[H���$UWV�DSSOLTXpV�HW�FXOWXUHV�DUWLVWLTXHV���&ODVVHV�SUpSDUDQW�DX�EDFFDODXUpDW�SURIHVVLRQQHO

&HUWLILFDWLRQ�����

ϫ�$UUrWp�GX����MXLQ������IL[DQW�OHV�XQLWpV�JpQpUDOHV�GX�EDFFDODXUpDW�SURIHVVLRQQHO�HW�GpILQLVVDQW�OHV�
PRGDOLWpV�G
pYDOXDWLRQ�GHV�pSUHXYHV�RX�VRXV�pSUHXYHV�G
HQVHLJQHPHQW�JpQpUDO
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ǷPȒQIRXW�HI�W]RXLȑWI�WYV�PE�GIVXMƻGEXMSR�HƅEVXW�ETTPMUYȒW�IR�&EG�4VS

ǷTVIYZI�SFPMKEXSMVI�IR�''*�SY�IR�TSRGXYIP

/HV�pOqYHV�DFWXHOOHPHQW�HQ�FODVVH�GH�WHUPLQDOH�SDVVHQW�SRXU�OD�GHUQLqUH�DQQpH�OH�&&)�GX�SURJUDPPH�GH�
������
/HV�pOqYHV�DFWXHOOHPHQW�HQ�SUHPLqUH�SDVVHURQW�OH�&&)�j�OD�VHVVLRQ�GH�������
/D�VLWXDWLRQ�G¶pYDOXDWLRQ�GH�&&)�GH��qUH�GHV�pOqYHV�HQ�SUHPLqUH�%DF�3UR�HQ������HW������IDLW�O¶REMHW�
G¶XQH�FRPPXQLFDWLRQ�SDUWLFXOLqUH�HQ�SDJH����GH�FH�GRFXPHQW�

䚉 /D�VHVVLRQ�������VHUD�OD�SUHPLqUH�VHVVLRQ�G¶pSUHXYH�G¶DUWV�DSSOLTXpV�HQ�&&)��FDQGLGDWV�SDU�YRLH�
VFRODLUH�GHV�pWDEOLVVHPHQWV�SXEOLFV�RX�SULYpV�VRXV�FRQWUDW��DSSUHQWLV�RX�DSSUHQDQWV�HQ�IRUPDWLRQ�
FRQWLQXH�KDELOLWpV�DX�&&)��RX�HQ�SRQFWXHO��WRXV�DXWUHV�FDQGLGDWV��GX�QRXYHDX�SURJUDPPH�GH������

䚉 '¶XQH�GXUpH�GH��+����SRQFWXHO��RX��+����&&)���GH�FRHIILFLHQW����LO�VHUD�QRWp�VXU����SRLQWV�
䚉 /HV�pOqYHV�DFWXHOOHPHQW�HQ�FODVVH�SUHPLqUH�Q¶RQW�GRQF�SDV�j�HIIHFWXHU�GH�VLWXDWLRQ�GH�&&)�FHWWH�

DQQpH�
䚉 $X[�WURLV�VLWXDWLRQV�G¶pYDOXDWLRQ�GX�QRXYHDX�&&)�FRUUHVSRQGHQW�OHV�WURLV�SKDVHV�GH�WUDYDLO�HQ�DUWV�

DSSOLTXpV��LQYHVWLJDWLRQ��H[SpULPHQWDWLRQ��UpDOLVDWLRQ���
䚉 &HV�VLWXDWLRQV�G¶pYDOXDWLRQ�VRQW�UHVSHFWLYHPHQW�QRWpHV�����������SRLQWV��
䚉 &HV�VLWXDWLRQV�G¶pYDOXDWLRQ�V¶HIIHFWXHQW�WRXWHV�HQ�FODVVH�GH�WHUPLQDOH�
䚉 &HV�VLWXDWLRQV�G¶pYDOXDWLRQ�SHXYHQW�IDLUH�O¶REMHW�G¶XQ�WUDYDLO�LQGLYLGXDOLVp�RX�FROOHFWLI�
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䚉 /HV�VLWXDWLRQV�G¶pYDOXDWLRQ�HQ�&&)�ODLVVHQW�XQH�ODUJH�SODFH�j�O¶DSSURSULDWLRQ�GHV�HQVHLJQDQWV�
FDU�HOOHV�SHXYHQW�rWUH��
䕺 XQH�GHV�SKDVHV�G
XQH�GpPDUFKH�GH�SURMHW��
䕺 FRQVpFXWLYHV�RX�HVSDFpHV�GDQV�OH�WHPSV��
䕺 UpDOLVpHV�GDQV�OH�FDGUH�GH�O
HQVHLJQHPHQW��VXU�XQH�GXUpH�OLPLWpH�HQWUH�GHX[�KHXUHV�HW�TXDWUH�

KHXUHV��
䕺 FRPSOpPHQWDLUHV�PDLV�SDV�REOLJDWRLUHPHQW�OLpHV��
䕺 SUHQGUH�DSSXL�VXU�XQ�RX�GHV�SURMHWV�FRQGXLW�V��GDQV�OH�FRXUV�GH�O
DQQpH�VFRODLUH��
䕺 O
H[SUHVVLRQ�RUDOH�HVW�IDYRULVpH�HQ�FRPSOpPHQW�GHV�SURGXFWLRQV�JUDSKLTXHV��QXPpULTXHV�RX�

YROXPLTXHV�DWWHQGXHV�
䚉 /D�PDvWULVH�GX�YRFDEXODLUH�WHFKQLTXH�HW�OD�TXDOLWp�GH�O¶H[SRVp�QH�VRQW�SOXV�pYDOXpHV�GDQV�OH�FDGUH�

G¶XQ�RUDO�GLVWLQFW�PDLV�GH�VRUWH�j�WUDYDLOOHU�OHV�FRPSpWHQFHV�ODQJDJLqUHV�DX�ILO�GH�O¶HDX�GHV�SURGXFWLRQV�
䚉 /¶pSUHXYH�SRQFWXHOOH�REOLJDWRLUH�GH�%DF�3UR�FRPPH�O¶pSUHXYH�SRQFWXHOOH�IDFXOWDWLYH�GH�&$3�

VRQW�FRPSRVpHV�G
XQ�HQVHPEOH�GH�GRFXPHQWV�YLVXHOV�TXL�SUHQG�HQ�FRPSWH�OH�VHFWHXU�SURIHVVLRQQHO�GX�
FDQGLGDW��VHFWHXU�GHV�VHUYLFHV�RX�GH�OD�SURGXFWLRQ��HW�V¶DVVRUWLW�GH�FRQVLJQHV�SUpFLVHV�

䚉 'HV�H[HPSOHV�GH�VXMHWV�VHURQW�pJDOHPHQW�SURSRVpV�G¶LFL�OD�UHQWUpH������

ǷPȒQIRXW�HI�W]RXLȑWI�WYV�PE�GIVXMƻGEXMSR�HƅEVXW�ETTPMUYȒW�IR�&EG�4VS

ǷTVIYZI�IR�''*�SY�TSRGXYIPPI�JEGYPXEXMZI�WIPSR�PIW�GERHMHEXW

�



0RGDOLWpV�GH�O¶pSUHXYH��

� eSUHXYH�HQ�&&)
� 'XUpH����+����SRQFWXHO��RX��+���

�&&)�
� 1RWDWLRQ�������SRLQWV
� &RHIILFLHQW����
� ��VLWXDWLRQV�������������SRLQWV

&DQGLGDWV���
� YRLH�VFRODLUH�GHV�pWDEOLVVHPHQWV�

SXEOLF�RX�SULYpV�VRXV�FRQWUDW��
� DSSUHQWLV�GDQV�GHV�&)$��FHQWUHV�

GH�IRUPDWLRQ�G
DSSUHQWLV��KDELOLWpV�
RX�*5(7$��IRUPDWLRQ�
SURIHVVLRQQHOOH�FRQWLQXH��GDQV�XQ�
pWDEOLVVHPHQW�SXEOLF�KDELOLWp�j�
SUDWLTXHU�O
pYDOXDWLRQ�HQ�&&)�
LQWpJUDO

���2EMHFWLIV�GH�O
pSUHXYH��

/
pSUHXYH�G
DUWV�DSSOLTXpV�HW�FXOWXUHV�DUWLVWLTXHV�SHUPHW�GH�YpULILHU�OHV�
FRPSpWHQFHV�GX�FDQGLGDW�j��

&RPSpWHQFHV�G
LQYHVWLJDWLRQ��&,���j�&,���

��UHFKHUFKHU��LGHQWLILHU�HW�FROOHFWHU�GHV�UHVVRXUFHV�GRFXPHQWDLUHV��
��VpOHFWLRQQHU��FODVVHU�HW�WULHU�GLIIpUHQWHV�LQIRUPDWLRQV��
��DQDO\VHU��FRPSDUHU�GHV�°XYUHV�RX�GHV�SURGXLWV�HW�OHV�VLWXHU�GDQV�OHXU�
FRQWH[WH�GH�FUpDWLRQ��
��pWDEOLU�GHV�FRQYHUJHQFHV�HQWUH�GLIIpUHQWV�GRPDLQHV�GH�FUpDWLRQ�

&RPSpWHQFHV�G
H[SpULPHQWDWLRQ��&(���j�&(���

��RSpUHU�XQ�FKRL[�UDLVRQQp�SDUPL�GHV�SURSRVLWLRQV�HW�ILQDOLVHU�OD�
SURSRVLWLRQ�FKRLVLH�

&RPSpWHQFHV�GH�FRPPXQLFDWLRQ��&&���j�&&���

��FKRLVLU�GHV�RXWLOV�DGDSWpV��
��pWDEOLU�XQ�UHOHYp��DQDO\VHU�HW�WUDGXLUH�JUDSKLTXHPHQW�GHV�UpIpUHQFHV�HW�
GHV�LQWHQWLRQV��
��MXVWLILHU�HQ�DUJXPHQWDQW��VWUXFWXUHU�HW�SUpVHQWHU�XQH�FRPPXQLFDWLRQ�
JUDSKLTXH��pFULWH�HW�RX�RUDOH�

�



���0RGDOLWpV�G¶pYDOXDWLRQ�� ���&ULWqUHV�G¶pYDOXDWLRQ��

/¶pYDOXDWLRQ�SRUWH�QRWDPPHQW

D��&RQWU{OH�HQ�FRXUV�GH�IRUPDWLRQ��&&)�

��VLWXDWLRQV�G
pYDOXDWLRQ��LQGLYLGXDOLVpHV�RX�FROOHFWLYHV��RUJDQLVpHV�HQ�WHUPLQDOH�

&KDTXH�VLWXDWLRQ�G
pYDOXDWLRQ�SRUWH�VXU��

� XQH�GHV�SKDVHV�G
XQH�GpPDUFKH�GH�SURMHW��
� rWUH�FRQVpFXWLYHV�RX�HVSDFpHV�GDQV�OH�WHPSV��
� UpDOLVpHV�GDQV�OH�FDGUH�GH�O
HQVHLJQHPHQW��VXU�XQH�GXUpH�OLPLWpH�HQWUH�GHX[�

KHXUHV�HW�TXDWUH�KHXUHV��
� FRPSOpPHQWDLUHV�PDLV�SDV�REOLJDWRLUHPHQW�OLpHV��
� SUHQGUH�DSSXL�VXU�XQ�RX�GHV�SURMHWV�FRQGXLW�V��GDQV�OH�FRXUV�GH�O
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� O
H[SUHVVLRQ�RUDOH�HVW�IDYRULVpH�HQ�FRPSOpPHQW�GHV�SURGXFWLRQV�JUDSKLTXHV��

QXPpULTXHV�RX�YROXPLTXHV�DWWHQGXHV�

3UHPLqUH�VLWXDWLRQ�G
pYDOXDWLRQ��QRWpH�VXU���SRLQWV�
/H�FDQGLGDW�UpSRQG�j�XQ�FDKLHU�GHV�FKDUJHV�GH�SURMHW�GDQV�VD�SKDVH�G
LQYHVWLJDWLRQ�
,O�HVW�FRQGXLW�j��

� PHQHU�XQH�UHFKHUFKH�GRFXPHQWDLUH��
� PHQHU�XQH�pWXGH�SRUWDQW�SULRULWDLUHPHQW�VXU�O
XQ�GHV�WURLV�GRPDLQHV�GX�GHVLJQ��
� pWDEOLU�GHV�FRQVWDWV�VRXV�OD�IRUPH�GH�SURGXFWLRQV�JUDSKLTXHV��YROXPLTXHV�RX�

QXPpULTXHV�

3KDVH�G¶LQYHVWLJDWLRQ

� 3HUWLQHQFH�GH�OD�FROOHFWH��GX�FODVVHPHQW�
HW�GX�WUL�GHV�LQIRUPDWLRQV��

� ([DFWLWXGH�GH�O
LGHQWLILFDWLRQ�GH�
FDUDFWpULVWLTXHV��GH�OHXU�PLVH�HQ�
UHODWLRQ�HW�GH�OHXU�FRQWH[WXDOLVDWLRQ��
DLQVL�TXH�GHV�SULQFLSHV�HW�QRWLRQV�
pWDEOLHV��
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'HX[LqPH�VLWXDWLRQ�G
pYDOXDWLRQ��QRWpH�VXU���SRLQWV�
/H�FDQGLGDW�UpSRQG�j�XQ�FDKLHU�GHV�FKDUJHV�GH�SURMHW�GDQV�VD�SKDVH�G
H[SpULPHQWDWLRQ�
,O�HVW�DPHQp�j��

��SURSRVHU�SOXVLHXUV�LQWHQWLRQV�HQ�UpSRQVH�j�XQ�SUREOqPH�SRVp�OLp�j�O
XQ�GHV�WURLV���
��GRPDLQHV�GX�GHVLJQ��DUJXPHQWHU��
��WUDGXLUH�GHV�LQWHQWLRQV�GH�PDQLqUH�JUDSKLTXH��YROXPLTXH�RX�QXPpULTXH�

3KDVH�G¶H[SpULPHQWDWLRQ

� 5HVSHFW�GHV�FRQWUDLQWHV��
� &RKpUHQFH��GLYHUVLWp�HW�UpDOLVPH�GHV�

SLVWHV�SURSRVpHV��

7URLVLqPH�VLWXDWLRQ�G
pYDOXDWLRQ��QRWpH�VXU���SRLQWV�
/H�FDQGLGDW�UpSRQG�j�XQ�FDKLHU�GHV�FKDUJHV�GH�SURMHW�GDQV�VD�SKDVH�GH�UpDOLVDWLRQ�
,O�HVW�LQFLWp�j��

��RSpUHU�XQ�FKRL[�SDUPL�GHV�VROXWLRQV�HQYLVDJpHV�HQ�UpSRQVH�j�XQ�SUREOqPH�GH�GHVLJQ�
�
��GpYHORSSHU�HW�SUpFLVHU�XQH�SURSRVLWLRQ�VRXV�OD�IRUPH�G
XQH�UpDOLVDWLRQ�JUDSKLTXH��
YROXPLTXH�RX�QXPpULTXH��DUJXPHQWpH�

/HV�WURLV�VLWXDWLRQV�G
pYDOXDWLRQ�VRQW�QRWpHV�VXU����SRLQWV�
�

3KDVH�GH�UpDOLVDWLRQ�HW�FRPPXQLFDWLRQ�GX�
SURMHW

� 3HUWLQHQFH�GH�OD�VpOHFWLRQ�HW�GH�OD�
SUpFLVLRQ�G
XQH�SURSRVLWLRQ��

� $GDSWDWLRQ�GHV�QRWLRQV�HW�GHV�RXWLOV�
FKRLVLV��

� 4XDOLWp�GX�UHOHYp��FURTXLV��
SKRWRJUDSKLH��PDTXHWWH��HWF����

� 9DOHXU�FRPPXQLFDQWH�GHV�pOpPHQWV�
JUDSKLTXHV�HW�GHV�FRPPHQWDLUHV��

� 0DvWULVH�GX�YRFDEXODLUH�WHFKQLTXH��
� 4XDOLWp�GH�O
H[SRVp�

��



���0RGDOLWpV�G¶pYDOXDWLRQ�� ���&ULWqUHV�G¶pYDOXDWLRQ��
/¶pYDOXDWLRQ�SRUWH�QRWDPPHQW

%��eSUHXYH�SRQFWXHOOH

/
pSUHXYH�G
DUWV�DSSOLTXpV�HW�FXOWXUH�DUWLVWLTXH�HVW�XQH�pSUHXYH�pFULWH�GH�GHX[�
KHXUHV�
/H�VXMHW�HVW�FRPSRVp�G
XQ�HQVHPEOH�GH�GRFXPHQWV�YLVXHOV�TXL�SUHQG�HQ�FRPSWH�OH�
VHFWHXU�SURIHVVLRQQHO�GX�FDQGLGDW��VHFWHXU�GHV�VHUYLFHV�RX�GH�OD�SURGXFWLRQ���
DVVRUWL�GH�FRQVLJQHV�SUpFLVHV�

3UHPLqUH�SKDVH��QRWpH�VXU���SRLQWV���OH�FDQGLGDW�HVW�FRQGXLW�j��
� PHQHU�XQH�UHFKHUFKH�GRFXPHQWDLUH��
� PHQHU�XQH�pWXGH�SRUWDQW�SULRULWDLUHPHQW�VXU�O
XQ�GHV�WURLV�GRPDLQHV�GX�

GHVLJQ��
� pWDEOLU�GHV�FRQVWDWV�VRXV�OD�IRUPH�GH�SURGXFWLRQV�JUDSKLTXHV��YROXPLTXHV�RX�

QXPpULTXHV�

6HFRQGH�SKDVH��QRWpH�VXU���SRLQWV���OH�FDQGLGDW�HVW�DPHQp�j��
��SURSRVHU�SOXVLHXUV�LQWHQWLRQV��DUJXPHQWHU�HQ�UpSRQVH�j�XQ�SUREOqPH�SRVp�
OLp�j�O
XQ�GHV�WURLV�GRPDLQHV�GX�GHVLJQ��
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GHVLJQ��
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3KDVH�G¶LQYHVWLJDWLRQ
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� 5HVSHFW�GHV�FRQWUDLQWHV��
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SURSRVpHV��
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� 3HUWLQHQFH�GH�OD�VpOHFWLRQ�HW�GH�OD�SUpFLVLRQ�
G
XQH�SURSRVLWLRQ��

� $GDSWDWLRQ�GHV�QRWLRQV�HW�GHV�RXWLOV�FKRLVLV�
�

� 4XDOLWp�GX�UHOHYp��FURTXLV��SKRWRJUDSKLH��
PDTXHWWH��HWF����

� 9DOHXU�FRPPXQLFDQWH�GHV�pOpPHQWV�
JUDSKLTXHV�HW�GHV�FRPPHQWDLUHV��
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� 4XDOLWp�GH�O
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ā���������&RPSpWHQFHV�G¶LQYHVWLJDWLRQ��

&,�����5HFKHUFKHU��LGHQWLILHU�HW�FROOHFWHU�GHV�UHVVRXUFHV�GRFXPHQWDLUHV�
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&,�����eWDEOLU�GHV�FRQYHUJHQFHV�HQWUH�GLIIpUHQWV�GRPDLQHV�GH�FUpDWLRQ�

ā���&RPS
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ā���&RPSpWHQFHV�GH�UpDOLVDWLRQ��
&5�����2SpUHU�GHV�FKRL[�SHUWLQHQWV�SDUPL�OHV�SLVWHV�GH�UHFKHUFKH�
&5�����$SSRUWHU�GHV�DMXVWHPHQWV�HW�ILQDOLVHU�OD�SURSRVLWLRQ�

&RPPXQLTXHU�VRQ�DQDO\VH�RX�VHV�LQWHQWLRQV
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&&�����&KRLVLU�GHV�RXWLOV�DGDSWpV�
&&�����eWDEOLU�XQ�UHOHYp�
&&�����$QDO\VHU�JUDSKLTXHPHQW�GHV�UpIpUHQFHV�
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/D�VHVVLRQ�GHV�H[DPHQV������D�GRQQp�OLHX�j�OD�PLVH�HQ�SODFH�
G¶XQ�FDGUH�UpJOHPHQWDLUH�VSpFLILTXH�SUpFLVDQW�GH�QRXYHOOHV�
PRGDOLWpV�GH�FHUWLILFDWLRQ�SRXU�OD�VHVVLRQ�G¶H[DPHQ������HW�OHV�
FRQGLWLRQV�GH�SULVH�HQ�FRPSWH�GHV�QRWHV�GH�FRQWU{OH�FRQWLQX�
ILJXUDQW�VXU�OHV�OLYUHWV�GH�IRUPDWLRQ��OLYUHWV�VFRODLUH�RX�
GRVVLHUV�GH�FRQWU{OH�FRQWLQX��&HV�UqJOHV�VRQW�HOOHV�HQFRUH�
DSSOLFDEOHV�"

(Q�O¶pWDW�DFWXHO�GH�OD�UpJOHPHQWDWLRQ��OH�UHFRXUV�DX�FRQWU{OH�
FRQWLQX�IRQGp�VXU�OLYUHWV�VFRODLUHV�RX�OLYUHWV�GH�IRUPDWLRQ�RX�
GRVVLHUV�GH�FRQWU{OH�FRQWLQX�HW�SUpYX�SRXU�OD�VHVVLRQ�G¶H[DPHQ�
������Q¶HVW�SDV�SRVVLEOH�SRXU�OD�VHVVLRQ�G¶H[DPHQ������HW�OHV�
VHVVLRQV�XOWpULHXUHV��3RXU�FHV�VHVVLRQV��OHV�UqJOHPHQWV�
G¶H[DPHQ�GHV�GLIIpUHQWHV�VSpFLDOLWpV�GH�GLSO{PHV�
SURIHVVLRQQHOV�V¶DSSOLTXHQW�SRXU�OHV�pSUHXYHV�RUJDQLVpHV�HQ�
FRQWU{OH�SRQFWXHO�RX�HQ�FRQWU{OH�HQ�FRXUV�GH�IRUPDWLRQ��&&)���

4X¶HQ�HVW�LO�GHV�&&)�TXL�DXUDLHQW�G��rWUH�PLV�HQ�SODFH�HQ�
����������HW�TXL�Q¶RQW�SX�O¶rWUH�GX�IDLW�GH�OD�SpULRGH�&29,'�
���"

/HV�VLWXDWLRQV�GH�&&)�SUpYXHV�SDU�OHV�UqJOHPHQWV�G¶H[DPHQ�
GHV�GLIIpUHQWHV�VSpFLDOLWpV�GH�GLSO{PHV�TXL�Q¶DXUDLHQW�SDV�SX�
rWUH�RUJDQLVpHV�VXU�O¶DQQpH�����������FRPPH�LQLWLDOHPHQW�
SUpYX�GRLYHQW�rWUH�UHSRUWpHV�VXU�O¶DQQpH�����������

,O�UHOqYH�GH�OD�UHVSRQVDELOLWp�GH�O¶pTXLSH�SpGDJRJLTXH�
G¶LGHQWLILHU�OHV�pYHQWXHOOHV�GLIILFXOWpV�SRXYDQW�FRPSURPHWWUH�
O¶RUJDQLVDWLRQ�GH�FHV�VLWXDWLRQV�G¶pYDOXDWLRQ�
/HV�VLWXDWLRQV�G¶pYDOXDWLRQ�GHYDQW�DYRLU�OLHX�HQ�����������HQ�
PLOLHX�SURIHVVLRQQHO�HQ�SDUWLFXOLHU�VHURQW�DXWDQW�TXH�SRVVLEOH�
HIIHFWLYHPHQW�RUJDQLVpHV�HQ�PLOLHX�SURIHVVLRQQHO�VXU�O¶DQQpH�
������������OH�FDV�pFKDQW��HQ�FDV�GH�GLIILFXOWpV�SRXU�OHV�PHWWUH�
HQ�SODFH��GHV�VLWXDWLRQV�SURIHVVLRQQHOOHV�UHFRQVWLWXpHV�RX�
VLPXOpHV�HQ�pWDEOLVVHPHQW�VFRODLUH�SHXYHQW�rWUH�RUJDQLVpHV��
&HV�PRGDOLWpV�VHURQW�WUDYDLOOpHV�DYHF�OH�FRUSV�G¶LQVSHFWLRQ�

([WUDLW�GH�OD�)$4�,QIRUPDWLRQV�FRPSOpPHQWDLUHV�SRXU�OD�VFRODULWp�GHV�pOqYHV�GH�OD�YRLH�SURIHVVLRQQHOOH�HQ���������
GX����VHSWHPEUH�����


