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+LVWRLUH�GH�)UDQFH��&DUSHQWLHU�HW�/HEUXQ
&+$3��� ��/HV�PXWDWLRQV�GH�OD�)UDQFH�GDQV�OD�VHFRQGH�PRLWLp�GX�

;;qPH�VLqFOH
���/H�PRXYHPHQW�pFRQRPLTXH

��� 5HFRQVWUXFWLRQ�HW�PRGHUQLVDWLRQ
� 6HFRQGH�*0�o SHUWHV�KXPDLQHV�LPSRUWDQWHV�
� 'RPPDJHV� pFR� FRQVLGpUDEOHV GX� IDLW� GHV� SUpOpYHPHQWV� DOOGV�� GHV� GHVWUXFWLRQV�� GH�

O¶DEVHQFH�G¶LQYHVWLVVHPHQWV�
� 5HFRQVWUXFWLRQ�GRPLQpH�SDU�O¶LQWHUYHQWLRQ�GH�O¶(WDW�
� ��SDUWLH�GX�VHFWHXU�EDQFDLUH��HQWUHSULVHV�FRPSURPLVHV�VRXV�O¶2FFXSDWLRQ��H[ ��5HQDXOW��

VW�QDWLRQDOLVpHV�
� 'pFUHW�GX���MDQY����� ��SODQ�© SU�OD�PRGHUQLVDWLRQ�HW�O¶pTXLSHPHQW�pFRQRPLTXH ª�

oGV�O¶HVSULW�GLULJLVWH�
� 3URGXFWLRQ�UHSDUW�PV���KDQGLFDSV�GH�O¶pFR�IVH �

R ,QIODWLRQ �� 3LQD\�� SGW� GX� &RQVHLO� HQ� ����� SDUYLHQW� j� O¶HQUD\HU� PV� PDO� UHVWH�
SUpVHQW�GV�OHV�PHQWDOLWpV�HW�GV�OHV�VWUXFWXUHV�GH�O¶pFR�

R 'pVpTXLOLEUH�GHV�pFKDQJHV�H[WpULHXUV �� WURXYH���UHPqGH�SDUWLHO�JUjDFH�j� O¶DLGH�
0DUVKDOO�  � DLGH� GHV� (8� TXL� FRPEOH� OH� GpILFLW� HQ� GROODUV� HW� SHUPHW�
O¶LQYHVWLVVHPHQW�

o 2(&( �2UJDQLVDWLRQ� HXURSpHQQH� GH� FRRSpUDWLRQ� pFRQRPLTXH�� FKDUJpH� GH� SUpVLGHU� j� OD�
UpSDUWLWLRQ�GH�O¶DLGH�DPpULFDLQH�IDYRULVH�GYSW�GHV�pFKDQJHV�LQWHUQDWLRQDX[�

� 'pEXWV�GH� OD�FRQVWUXFWLRQ�HXURSpHQQH�FRQWULEXHQW�j�RXYULU� O¶pFR�IVH�j�GH�GLPHQVLRQV�
QYHOOHV�
��� 'H�OD�FURLVVDQFH�j�OD�FULVH

� 'V�DQQpHV������������)UDQFH�HQWUH�GDQV�XQH�SpULRGH�GH�FURLVVDQFH�H[FHSWLRQQHOOH�
� )UDQFH�GHYLHQW�JGH�SXLVVDQFH�LQGXV HW���GHV��HUV�SD\V�H[SRUWDWHXUV�GX�PRQGH ��

R ,QGXV�pOHFWURQXFOpDLUH�WUqV�SHUIRUPDQWH�
R ,QGXV�DpURVSDWLDOH�ULYDOH�GHV�(8�
o PV�GpILFLHQFH�GHV�HQWUHSULVHV�PR\HQQHV�IDFH�DX[�PXWDWLRQV�WHFKQRORJLTXHV�HW�j�
OD�FRQFXUUHQFH�pWUDQJqUH�

� $�SDUW�GH�������FULVH�TXL�WRXFKH�OD�)UDQFH FDU ��
R )OXFWXDWLRQV�GHV�SUL[�GHV�PDWLqUHV�SUHPLqUHV�
R )OXFWXDWLRQ�GX�FRXUV�GX�GROODU�
R ,QQRYDWLRQV�WHFKQLTXHV�HW�PRQWpH�GHV�QY[�SD\V�LQGXVWULHOV�
o PRQWpH�GX�FK{PDJH�

� (YROXWLRQ�GpPRJUDSKLTXH�SUpRFFXSDQWH �
R $XJPHQWDWLRQ�GH�OD�SRS�������
R $XJPHQWDWLRQ�GX�WDX[�GH�QDWDOLWp�MXVTX¶HQ��������o UDMHXQLVVHPHQW�GH�OD�SRS��

PDLV�HQVXLWH�EDLVVH�
R ��EDLVVH�GX�WDX[�GH�PRUWDOLWp��o YLHLOOLVVHPHQW�GH�OD�SRS�
R %DLVVH�GX�WDX[�GH�IpFRQGLWp��������HQ�������

� $QQpHV� GH� FURLVVDQFH� RQW� GF� QpFHVVLWp� �� LPSRUWDQW� UHFRXUV� j� O¶LPPLJUDWLRQ ��
3RUWXJDLV��$OJpULHQV��0DURFDLQV��,WDOLHQV�HW�(VSDJQROV�
o 53��5K{QH�$OSHV�HW�3URYHQFH� �SULQFLSDX[�IR\HUV�GH�SRS�LPPLJUpH�
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+LVWRLUH�GH�)UDQFH��&DUSHQWLHU�HW�/HEUXQ
���/D�VRFLpWp ��GLYHUVLWp�HW�XQLIRUPLVDWLRQ

����9LOOHV�HW�FDPSDJQHV
� (Q�������HQFRUH�����GH�OD�SRS�GV�GHV�FRPPXQHV�UXUDOHV�HW�ó�GH�OD�PDLQ�G¶°XYUH�GV�

O¶DJULFXOWXUH�
o HQ�������DJUL�QH�UHSUpVHQWH�SOXV�TXH����GH�OD�SRS�DFWLYH�HW����GH�OD�SRS�QDWLRQDOH�
o GV�DQQpHV�����SUVq�GH���������WUDYDLOOHXUV�TXLWWHQW�OD�WHUUH�FKDTXH�DQQpH�
� 0V�VHXLO�SU�GpILQLU�XQH�YLOOH�HVW�GH������KEWV ��RU�DF�PRLQV�GH��������KEWV��RQ�SHXW�

HVWLPHU�TXH�FHV�YLOOHV�VW�GHV�YLOOHV�UXUDOHV�LQWpJUpHV�j�OD�YLH�GHV�FDPSDJQHV�
� 0rPH�VL�HIIRQGUHPHQW�GH�OD�SRS�DFWLYH�DJULFROH��YLWDOLWp�GH�OD�)UDQFH�UXUDOH�
� 5pVHDX�GHV�JGHV�YLOOHV�HVW�UHVWp�FHOXL�TXL�V¶pWDLW�DIILUPp�DX�;,;qPH�V�
� 0V�IDLW�QYHDX ��GYSW�DXWRXU�GHV�JGHV�PpWURSROHV�XUEDLQHV�GH�EDQOLHXHV��UpSRQVH�j�

O¶H[RGH�UXUDO�HW�j�OD�FURLVVDQFH�GHV�DFWLYLWpV�XUEDLQHV�
����7HUWLDLUH��SULPDLUH��VHFRQGDLUH

� 6HFWHXU�VHFRQGDLUH�D�DXJPHQWp�OHQWHPHQW�SXLV�WDVVHPHQW ��| ����GH�OD�SRS�DFWLYH�HQ�
�����
o  �GpFOLQ�GHV�YLHX[�PpWLHUV�LQGXVWULHOV�

� 'HS�PLOLHX� GHV� DQQpHV� ���� DXJPHQWDWLRQ� GX� WHUWLDLUH �| ���� GH� OD� SRS� DFWLYH� HQ�
������
o FRQVWLWXH�VHXO�VHFWHXU�FUpDWHXU�G¶HPSORLV�GV�OHV�DQQpHV�GH�FULVH�

R $XJPHQWDWLRQ�GHV�FDGUHV�HW�GHV�SURIHVVLRQV�OLEpUDOHV�
R $XJPHQWDWLRQ�GH�O¶HPSORL�WHUWLDLUH�IpPLQLQ�

� )UDQFH� HVW� GHYHQXH� �� SD\V� GH� VDODULpV ����� GHV� DFWLIV�� FDU� HIIRQGUHPHQW� GHV�
SURIHVVLRQV�LQGpSHQGDQWHV�HW�GH�OD�SRS�DFWLYH�DJULFROH�

� *SH�GHV�DJULFXOWHXUV�D�FRQQX�OHV�PXWDWLRQV�OHV���LPSRUWDQWHV ��
R 'pFOLQ�QXPpULTXH�
R (QWUpH�GV�O¶pFRQRPLH�G¶pFKDQJHV�HW�GH�FUpGLW�
R $XJPHQWDWLRQ�GH�OD�SURGXFWLYLWp�
R 3XLVVDQFH�GHV�RUJDQLVDWLRQV�DJULFROHV��z GH�O¶LQGLYLGXDOLVPH�SD\VDQ��
R &KDQJHPHQW�GV�OHV�PHQWDOLWpV�

o0V�VLWXDWLRQV�WUqV�GLYHUVHV ��
R 3HWLWV�H[SORLWDQWV�HQGHWWpV�HW�JURV�H[SORLWDQWV�FDSLWDOLVWHV�
R ([SORLWDWLRQV�ILGqOHV�j�OD�SRO\FXOWXUH�HW�H[SORLWDWLRQV�VSpFLDOLVpHV�
R 5pJLRQV�WRXFKpHV�RX�QRQ�SDU�O¶H[RGH�UXUDO�

� &ODVVH�RXYULqUH ��
R 'pFOLQ� GHV�PpWLHUV� TXL� V\PEROLVDLHQW� OH�;,;qPH� LQGXVWULHO �PLQH�� WH[WLOH��

PpWDOOXUJLH��
R 'YSW�GH�VHFWHXUV�QY[ �pOHFWURQLTXH��LQIRUPDWLTXH��
R $SSRUW�G¶LQQRYDWLRQV�WHFKQRORJLTXHV�UDSLGHV�
o © QRXYHOOH�FODVVH�RXYULqUH ª�j�KDXW�GHJUq�GH�TXDOLILFDWLRQ�
o PV�PDMRULWp�G¶RXYULHUV�QRQ�TXDOLILpV �IHPPHV��MHXQHV��LPPLJUpV��
R (QULFKLVVHPHQW� RXYULHU �� SRXYRLU� G¶DFKDW� GRXEOH� HQ� ó� GH� VLqFOH�PV� pFDUW� DF�

UHYHQXV�GX�FDGUH�VXSpULHXU�
o PRGHV�GH�YLH�HW�YDOHXUV�FXOWXUHOOHV�V¶DSSDUHQWHQW�GH���HQ���j�FHX[�GHV�FODVVHV�
PR\HQQHV�
o �� KRVWLOLWp� j� OD� KLpUDUFKLH� HW� PpFRQWHQWHPHQW� GYW� OHV� FRQGLWLRQV� GH� WUDYDLO ��
FRQVFLHQFH�RXYULqUH�GHPHXUH�QpDQPRLQV�
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+LVWRLUH�GH�)UDQFH��&DUSHQWLHU�HW�/HEUXQ
����8QH�VRFLpWp�GH�FRQVRPPDWLRQ�HW�VHV�pOLWHV

� *RQIOHPHQW� GHV� FODVVHV� PR\HQQHV �� VDODULpV� GX� VHFWHXU� SULYp�� HQVHLJQDQWV� HW�
IRQFWLRQQDLUHV�VW�GpVRUPDLV�OH�JSH�GRPLQDQW�

� &ODVVHV� PR\HQQHV� RQW� OH� �� EpQpILFLp� GH� OD� GpPRFUDWLVDWLRQ� GH� O¶HQVHLJQHPHQW�
VHFRQGDLUH�HW�GH�OD�FURLVVDQFH�GH�O¶HQVHLJQHPHQW�VXSpULHXU�

� 3UDWLTXHV�GH�OD�VWp�GH�FRQVRPPDWLRQ �
R 9DFDQFHV�G¶| ��VHPDLQHV�SU�����GHV�XUEDLQV�GH�± GH����DQV�
R $FTXLVLWLRQ�GX�ORJHPHQW�
o PRQGH�RXYULHU�D�FH�PRGH�GH�YLH�PV�zFH� �DFFqV�j�O¶HQVHLJQHPHQW�VHFRQGDLUH�HW�
VXSpULHXU�

� 'HV�pOLWHV ����SDUWLH�GHV�SURIHVVLRQV� OLEpUDOHV�� OHV�JGV� LQGXVWULHOV�� OHV�KDXWV�FDGUHV�GX�
VHUYLFH�SXEOLF�HW�SULYp�

� 'LYHUVLILFDWLRQ� HW� FRPSOH[LILFDWLRQ� GHV� VWUXFWXUHV� VRFLDOHV� �� UpGXFWLRQ� GHV�
LQpJDOLWpV�VRFLDOHV o H[SOLFDWLRQV�GH�OD�YLH�SROLWLTXH�HQ�WHUPHV�GH�OXWWHV�GHV�FODVVHV�QH�
VW�SOXV�YDOLGHV�
����/H�GpFOLQ�GHV�OXWWHV�G¶DQWDQ

� © *XHUUHV�VRFLDOHV ª�GX�;,;qPH�RQW�SULV�ILQ�
� 4XHVWLRQ�GX� UpJLPH�SUpRFFXSDQWH�GHSXLV� UpYROXWLRQ� IVH�QH� VXVFLWH�SOXV�GH�SDVVLRQV ��

LQVWLWXWLRQV�GH�OD�9qPH�5pS�VW�O¶REMHW�G¶��FRQVHQVXV�
� 4XHVWLRQ�UHOLJLHXVH�Q¶HVW�SOXV�DX��HU SODQ�
� 0DQLIHVWDWLRQV�GH������VXLWH�j���SURMHW�GH�ORL�UHODWLI�j�O¶HQVHLJQHPHQW�SULYp�PV�)V�RQW�

VWW�YRXOX�PDUTXHU�OHXU�DWWDFKHPHQW�j�OD�OLEHUWp�GH�O¶HQVHLJQHPHQW�
o )V�WLHQQHQW�j�OD�OLEHUWp��j�O¶LQLWLDWLYH�HW�j�O¶pJDOLWp��j�OD�VpFXULWp�

� 6HQWLPHQW� QDWLRQDO� GHPHXUH� IRUW �� DFFHSWDWLRQ�PDMRULWDLUH�GH� OD�SROLWLTXH�GH�GpIHQVH��
U{OH�GH�OD�)UDQFH�GV�OH�PRQGH�HW�KDQWLVH�GX�GpFOLQ�

� 'LPHQVLRQ�PRQGLDOH�GH�OD�)UDQFH�G¶DXMRXUG¶KXL �
R ,PSRUWDQFH�GX�PRQGH�IUDQFRSKRQH�PDOJUq�PRQWpH�GH�O¶DQJODLV�
R 3UpVHQFH�GHV�FRRSpUDQWV�IV�
R 3ODFH�GH�OD�)UDQFH�GV�O¶DLGH�DX�GpYHORSSHPHQW�
R 5pDOLVDWLRQV�WHFKQRORJLTXHV�IVHV�j�O¶pWUDQJHU�

���8QH�DXWUH�FXOWXUH
� ([SORVLRQ�VFRODLUH�HW�XQLYHUVLWDLUH o EDFKHOLHUV�[����pWXGLDQWV�[���GHV�DQQpHV����DX[�

DQQpHV����
� $XGLRYLVXHO� PRGLILH� OHV� YRLHV� G¶DFFqV� j� OD� FXOWXUH �� WRXU� j� WRXU� GLVTXH�� UDGLR�� 79��

PDJQpWRVFRSH VH�JpQpUDOLVHQW�
o FXOWXUH�GH�PDVVH�VH�UpSDQG�

� (VVRU� GX� WKpkWUH� HW� GH� OD� PXVLTXH� SDUWLFXOLqUHPHQW� HQ� SURYLQFH�  � HQULFKLVVHPHQW�
FXOWXUHO�

� 0RQGH�GH�OD�OLWW�G¶DSUqV�JXHUUH�SULYLOpJLH�O¶HQJDJHPHQW �6DUWUH��&DPXV��
� © (VSULW�GH��� ª�PDUTXp�SDU�PDU[LVPH�HW�VFLHQFHV�VRFLDOHV�

o LGpHV�PLVHV�HQ�FDXVH�HQVXLWH ��FULWLTXH�GX�V\VW�VRYLpWLTXH��UHWRXU�DX[�LQWHUURJDWLRQV�
IRQGDPHQWDOHV�GH�O¶KRPPH��UpYHLO�GX�UHOLJLHX[�
o PRQWUH� DWWHQWH� HQWUH� GpFHSWLRQV� GH� OD� VWp� GH� FRQVRPPDWLRQ� HW� OD� UDGLFDOH�
FRQWHVWDWLRQ�

� 5HWRXU� j� O¶KLVWRLUH �� LPSRUWDQFH� GHV� FRPPpPRUDWLRQV� �H[ �� ELFHQWHQDLUH� GH� OD�
5pYROXWLRQ�HQ�������
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