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$FWLYLWDWV�([WUDHVFRODUV

‡7DOOHU�GH�IDQJ ����DOXPQHV�

‡(OV��DOÂORWV�TXH�KL�KD�SDUWLFLSDW�KDQ�SRJXW�PRGHODU�ILJXUHV�L�
GHPRVWUDU�OD�VHYD�FUHDWLYLWDW�

‡'LEXL[�L�SLQWXUD�����DOXPQHV��

‡&UHL[HPHQW�HVSHFWDFXODU��6¶KDQ�IHW�TXDWUH�JUXSV��XQ�FDGD�
GLD��L�HO�GLMRXV�DPE�GXHV�SURIHVVRUHV�

‡1DUUDFLy GH�FRQWHV�����DOXPQHV�
‡$FWLYLWDW�VHPSUH�DPE�XQD�ERQD�SDUWLFLSDFLy�

‡,QIRUPjWLFD������DOXPQHV�

‡+D�HVWDW�O¶DFWLYLWDW�HVWUHOOD�G¶DTXHVW�DQ\��6¶KDQ�IHW�GRV�
JUXSV�G¶LQIDQWLO�L�GRV�GH�SULPjULD��6¶KD�IHW�FDGD�GLD�

‡7DOOHU�GH�MRFV�L�PDQXDOLWDWV������DOXPQHV�

‡8Q�ERQ�JUXS�TXH�KD�UHFRUGDW�MRFV�SRSXODUV�GH�VHPSUH�L�KD�
UHDOLW]DW�GLYHUVHV�PDQXDOLWDWV�

$FWLYLWDWV�([WUDHVFRODUV
‡$QJOqV������DOXPQHV�G¶LQIDQWLO�L����GH�SULPjULD�

‡0ROW�ERQD�DFROOLGD�SHU�DTXHVWD�DFWLYLWDW��TXH�VHJXU�TXH�
WLQGUj FRQWLQXwWDW��6¶KDQ�IHW�GRV�JUXSV�

‡7DOOHU�GH�WHDWUH������DOXPQHV�
‡1RYD�DFWLYLWDW�TXH�KD�WLQJXW�WDPEp ERQD�DFFHSWDFLy��DPE�
UHSUHVHQWDFLy ILQDO�LQFORVD��/¶DQ\�TXH�YH�V¶KDXUDQ�GH�
SODQLILFDU�GRV�GLHV�

(Q�WRWDO�KDQ�SDUWLFLSDW�����DOXPQHV�����PpV�TXH�HO�FXUV�������������
TXH�VXSRVD�XQ�q[LW�GH�SDUWLFLSDFLy��UHSDUWLWV�HQ����DOXPQHV�
G¶HGXFDFLy LQIDQWLO�L�����DOXPQHV�GH�SULPjULD�

$PE�OD�LPSODQWDFLy GH�OD�MRUQDGD�FRQWLQXDGD�V¶KD�FRQVWDWDW�XQD�
GHPDQGD�VXSHULRU�TXH�DPE�OD�MRUQDGD�SDUWLGD�

(VSHUHP�PDQWHQLU�DTXHVW�QLYHOO�HO�SURSHU�FXUV�
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$FWLYLWDWV�([WUDHVFRODUV

9�&LFOH�GH�FRQIHUqQFLHV�D�O¶HVFROD
+HP�DUULEDW�D�OD�FLQTXHQD�HGLFLy GHO�FLFOH�GH�FRQIHUqQFLHV��3RGHP�DILUPDU�
TXH�HO�FLFOH�V¶KD�FRQVROLGDW�FRP�XQD�GH�OHV�DFWLYLWDWV�FXOWXUDOV�PpV�
LPSRUWDQWV�GXUDQW�HO�PHV�GH�GHVHPEUH�DO�QRVWUH�SREOH��/HV�FRQIHUqQFLHV�
G¶DTXHVWD�HGLFLy IRUHQ�XQ�q[LW�WDQW�G¶DVVLVWHQWV�FRP�GH�TXDOLWDW�GHOV�
FRQIHUHQFLDQWV��

/D�MXQWD�GLUHFWLYD�G¶DTXHVWD�DVVRFLDFLy HVWj PROW�VDWLVIHWD�G¶DTXHVW�FLFOH�L�GH�
OD�DFROOLGD�TXH�Wp�
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&DUURVVHV�GH�6DQW�$QWRQL

9jUHP�SDUWLFLSDU�FRP�FDGD�DQ\�DPE�GXHV�FDUURVVHV�

‡³/$�92/7$�$/�021�(1�*/2%86´� 7HPD�OOLXUH��$FDEDU�HQ�
WHUFHU�OORF�

‡/D�SRVVHVVLy GH�9,1�520¬��7HPD�7UDGLFLRQDO��$FDEDU�HQ�
XQ�OORF�TXH��HQ�OD�QRVWUD�RSLQLy��QR�OL�FRUUHVSRQLD�

9ROHP�GRQDU�O¶HQKRUDERQD�DOV�FROÂODERUDGRUV�
TXH�KR�YDUHQ�IHU�SRVVLEOH�L�D�WRWV�HOV�TXH�

G¶XQD�PDQHUD�R�O¶DOWUH�DMXGDUHP�

/D�SDUWLFLSDFLy YD�pVVHU�XQ�q[LW�

&DUURVVHV�GH�6DQW�$QWRQL
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([FXUVLy DO�³5DQFKR *UDQGH´
‡$TXHVW�DQ\�YDUHP�UHSHWLU�O¶H[FXUVLy GH�O¶DQ\�DQWHULRU�L�DQDUHP DO�
³UDQFKR JUDQGH´ D�SDVVDU�XQ�GLD�PROW�DJUDGDEOH�HQWUH�FDYDOOV�L�QDWXUD��
1LQV�L�SDUHV�YDUHQ�SRGHU�SDVVHWMDU JXLDWV�SHU�PRQLWRUV�DPE�FDYDOOV�SHU�
WRWD�OD�ILQFD��3HOV�PpV�SHWLWV�KL�KDYLD�SRQLV�L�SHOV�PpV�WUDQTXLOV�KL�KDYLD�
XQ�JUDQ�³FDUUR´ TXH�GRQD�YROWHV�VHQVH�SRVDU�VH�QHUYLyV�

‡(OV�QLQV�L�SDUHV�TXH�YDUHQ�SDUWLFLSDU�D�OD�FDUURVVD�GH�6DQW�$QWRQL�
YDUHQ�WHQLU�O
H[FXUVLy GH�IUDQF��(OV�DVVRFLDWV�YDUHQ�WHQLU�XQ�SUHX�
HVSHFLDO�

‡9D�pVVHU�XQ�GLD�GH�FRQYLYqQFLD�PROW�SRVLWLX��L�DTXHVW�DQ\�WDPEp YD�
DFRPSDQ\DU�HO�GLD��YD�IHU�XQ�GLD�SULPDYHUDO�GH�VRO�L�FDORU�

$OWUHV DFWLYLWDWV SUzSLHV�

‡8QV�TXDQWV�PHPEUHV�GH�OD�GLUHFWLYD�YDUHQ�
FROÂODERUDU�DPE�O¶$MXQWDPHQW�DPE�OD�
RUJDQLW]DFLy L�PXQWDWJH�GH�OD�IHVWD�GHOV�UHLV��
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$FWLYLWDWV &RQMXQWHV�DPE HO�FODXVWUH

‡)HVWD�GH�OHV�YHUJHV�

‡/¶DSLPD YD�SDJDU�HOV�EXQ\ROV�L�YDULHV�PDUHV�YDUHQ�DQDU�D�IHU�ORV�DO�
FRO�OHJL�

‡;RFRODWDGD�SHU�1DGDO�
‡/¶DSLPD�YD�ILQDQoDU�OD�[RFRODWDGD�L�XQD�VqULH�GH�PDUHV�OD�YDUHQ�IHU�

‡0DWHULDO�GLGjFWLF�G¶DXOD

‡&RP�FDGD�DQ\�HV�YDUHQ�GHVWLQDU�������HXURV�SHU�DXOD�

$FWLYLWDWV�&RQMXQWHV�DPE�HO�FODXVWUH

‡6RUWLGHV�FXOWXUDOV�

/¶DSLPD FRP�FDGD�DQ\�YD�VXEYHQFLRQDU�D�WRWV�HOV�VHXV�
DILOLDWV�DPE�XQD�TXDQWLWDW��FDVL�VHPSUH�GHO������GHO�SUHX�GH�
OD�VRUWLGD��$L[z�WDPEp ID�SRVVLEOH�TXH�HO�SUHX�QR�VLJXL�XQ�
REVWDFOH�SHU�TXH�HOV�QLQV�L�QLQHV�YDJLQ�G¶H[FXUVLy��

(O�WRWDO�GH�GHVSHVHV�KD�SXMDW����������(XURV�
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$FWLYLWDWV�&RQMXQWHV�DPE�HO�FODXVWUH

6(70$1$�&8/785$/

/¶DSLPD KD�SDJDW�OHV�GHVSHVHV�GH�OD�VHWPDQD�FXOWXUDO�FRP�MD�KD�
IHW�HOV�GDUUHUV�DQ\V�

7RWDO�GHVSHVHV���������¼

$FWLYLWDWV�&RQMXQWHV�DPE�HO�FODXVWUH

)HVWD�)L�GH�&XUV

/¶DSLPD YD�RUJDQLW]DU�MXQWDPHQW�DPE�HO�FODXVWUH�OD�IHVWD�GH�IL�
GH�FXUV��$TXHVW�DQ\�HV�YD�WRUQDU�D�IHU�XQ�VRSDU�HO�ODERUDW SHU�
WRWV�HOV�SDUHV�L�PDUHV�TXH�YROJXHUHQ�SDUWLFLSDU��

3HQVDP TXH�HV�XQ�DFWH�GH�FRQYLYqQFLD�GH�OD�FRPXQLWDW�
HGXFDWLYD�PROW�SRVLWLX�SHU�WDQFDU�HO�FXUV�HVFRODU��(O�IHW�GH�IHU
XQ�VRSDU�ID�TXH�WRWD�OD�IDPtOLD�SXJXL�SDUWLFLSDU�
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9$/25$&,Ï &856
‡ /D�YDORUDFLy HV�SRVLWLYD��(OV REMHFWLXV�PDUFDWV�DO�SULQFLSL�
GH�FXUV�V¶KDQ�DVVROLW�GH�PDQHUD�DFFHSWDEOH�

‡ 6¶KD�DFRQVHJXLW�DXJPHQWDU�HO�QRPEUH�G¶DILOLDWV�SHU�
FLQTXq DQ\�FRQVHFXWLX�

‡ 6¶KD�DFRQVHJXLW�XQD�FRQVROLGDFLy GH�O¶DVVRFLDFLy GLQV�OD�
FRPXQLWDW�HGXFDWLYD�

‡ 6¶KD�LQWHQWDW�TXH�HOV�DILOLDWV�JDXGLVVLQ�G¶DYDQWDWJHV�
VXEYHQFLRQDQW�VRUWLGHV�L�DOWUHV�DFWLYLWDWV�

‡ (QV�KHP�GH�TXHL[DU�GH�OD�EDL[D�SDUWLFLSDFLy GHOV�SDUHV�D�
OHV�DVVDPEOHHV L�DPE�DFWHV�FRP�HO�FLFOH�GH�FRQIHUqQFLHV��
TXH�VXSRVHQ�XQ�JUDQ�HVIRUo GH�IHLQD�L�WHQHQ�XQD�ERQD�
DFFHSWDFLy IRUD�GH�O¶HVFROD�

9$/25$&,Ï &856
6HJXUDPHQW�QR�KR�KDXUHP�IHW�D�JXVW�GH�WRWKRP��6DEHP�TXH�
HV�SRGHQ�PLOORUDU�PROWHV�FRVHV��3HU�DL[z�KHP�G¶DQLPDU�D�
WRWV�HOV�SDUHV�D�TXH�IRUPLQ�SDUW�G¶DTXHVWD�DVVRFLDFLy TXH�QR�
Wp DOWUH�IHLQD�TXH�OD�GH�PLUDU�SHO�Ep GH�O¶HVFROD�L�GH�
O¶HGXFDFLy GHOV�QRVWUHV�ILOOV�
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‡$XJPHQWDU�HQFDUD�PpV�HO�QRPEUH�G¶DILOLDWV�

‡ 2UJDQLW]DU�XQ�YHQWDOO�DPSOD�G¶DFWLYLWDWV�
H[WUDHVFRODUV�WDQW�SHU�HOV�QLQV�FRP�SHU�HOV�SDUHV�

‡ (VWDU�SUHVHQW�L�SDUWLFLSDU�HQ�HO�SURFpV�GH�SRVDGD�HQ�
PDU[D�GHO�FROÂOHJL�QRX�

‡ &RQWLQXDU�VXEYHQFLRQDQW�OHV�VRUWLGHV�HVFRODUV�HQ�
OD�PHVXUD�TXH�VLJXL�SRVVLEOH�

‡ 6HJXLU�SDUWLFLSDQW�HQ�HOV�DFWHV�FXOWXUDOV�L�IHVWLXV�
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‡0HQMDGRU �����

‡&ROÂODERUDFLy IHVWHV�GHO�FROÂOHJL���

‡0DWHULDO�GLGjFWLF ������

‡ ([FXUVLy DQXDO ���

‡6RUWLGHV�L�H[FXUVLRQV�VXEYHQFLRQDGHV�����

‡ $VVHJXUDQFHV ���

‡0DWHULDO�RILFLQD ���

‡ 6HWPDQD�&XOWXUDO ���

‡)HVWD�IL�GH�FXUV ���

‡'LYHUVRV ���
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‡4XRWHV�DVVRFLDWV������

‡6XEY��$MXQWDPHQW�����

‡ 9HQGD�5RED�(VSRUWLYD���

‡9HQGD�GH�OOLEUHV������

‡6XEY��&RQVHOOHULD���
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$JUDwPHQWV�

‡/¶HVIRUo L�OD�IHLQD�IHWD�SHU�HOV�SDUHV�L�PDUHV�TXH�KDQ�SDUWLFLSDW�
HQ�OHV�DFWLYLWDWV�RUJDQLW]DGHV�SHU�D�O¶DVVRFLDFLy GH�SDUHV��
HVSHFLDOPHQW�D�OHV�FDUURVVHV��(VSHUHP�TXH�WRWV�HOOV�PDQWLQJXLQ�
IHUPD�OD�LOÂOXVLy SHU�FRQWLQXDU�LJXDO�

‡$OV�SUHVHQWDGRUV�L�FRQIHUHQFLDQWV�TXH�GHVLQWHUHVVDGDPHQW�IHUHQ�
SRVVLEOH�HO�9�FLFOH�GH�FRQIHUqQFLHV�

‡$�&RPHUFLDO�3ORPHU��TXH�GH�PDQHUD�GHVLQWHUHVVDGD��YD�UHJDODU�
WRWHV�OHV�EHJXGHV�GH�OD�IHVWD�GH�IL�GH�FXUV�

‡$�WRWV�HOV�TXH�G¶DOJXQD�PDQHUD�KDQ�FRO�ODERUDW�SHU�TXH�HOV�
QRVWUHV�ILOOV�JDXGHL[LQ�G¶XQ�FROÂOHJL�L�XQD�HGXFDFLy PLOORU�

/D�MXQWD�GLUHFWLYD�GH�O¶DVVRFLDFLy YRO�DJUDLU�

*5$&,(6�$�7276


