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3DUOHU�HQVHPEOH�HQ�PDWHUQHOOH��$JQqV�)ORULQ
� /¶RUDO�FRQVWLWXH�O¶DVSHFW�HVVHQWLHO�GX�GYSW�ODQJDJLHU�SGW�OD�SpULRGH�GX�GpYHORSSHPHQW�

HW�GH�OD�VFRODULVDWLRQ�HQ�PDWHUQHOOH�
� /¶RUDO� HVW� VYW� FRQoX� FRPPH� OD� SKDVH� SUpSDUDWRLUH� GH� O¶pFULW� PDLV� FH� Q¶HVW� SDV�

XQLTXHPHQW�FHOD ��LO�D�VHV�UqJOHV�HW�VRQ�IRQFWLRQQHPHQW�SURSUH�

&KDSLWUH�� ��/HV�REMHFWLIV�GH�O¶pFROH�PDWHUQHOOH
��$WWHQWLRQ��RXYUDJH�GDWp�GH������
���/¶DSUqV����HW�OHV�LGpHV�OLEHUWDLUHV ��OHV�RULHQWDWLRQV�GH�����

��� /H�U{OH�WUDGLWLRQQHO�GH�O¶pFROH�PDWHUQHOOH
� )LQDOLWpV�G¶XQ�HQVHLJQHPHQW�GX�ODQJDJH�j�O¶pFROH�PDWHUQHOOH�RQW�pWp�DIILUPpHV�WUqV�W{W�

�GqV�OD�JpQpUDOLVDWLRQ�HW�OD�VWUXFWXUDWLRQ�GH�OD�PDWHUQHOOH�HQ�������
� 'qV� VD� FUpDWLRQ� PrPH� U{OH� pGXFDWLI� TX¶DXMRXUG¶KXL �� UHVSHFW� GX� MHXQH� HQIDQW�� SDV�

G¶H[HUFLFHV�WURS�VFRODLUHV��SODFH�LPSRUWDQWH�GRQQpH�DX�MHX�«
� /RL� GX� ��� MXLOOHW� ����� VXU� O¶pGXFDWLRQ� HW� FLUFXODLUH� G¶RULHQWDWLRQV� SURSUHV� j� O¶pFROH�

PDWHUQHOOH����DR�W������ ��UHGpILQLWLRQ�GH�OD�YRFDWLRQ�GH�O¶pFROH�PDWHUQHOOH ��pYHLO�GH�OD�
SHUVRQQDOLWp��SUpYHQWLRQ��GpSLVWDJH��FRPSHQVDWLRQ�GHV�LQpJDOLWpV«
��� /HV�REMHFWLIV�GH�����

� 'V� OHV� RULHQWDWLRQV� GH� ������ ODQJDJH� FRQVLGpUp� FRPPH� XQ� DVSHFW� VHFRQGDLUH� GX�
GpYHORSSHPHQW�,O� Q¶DSSDUDvW� TX¶HQ� DYDQW�GHUQLqUH� SRVLWLRQ� GV� OHV� REMHFWLIV� GH� O¶pFROH�
PDWHUQHOOH��DSUqV�O¶DIIHFWLYLWp��OH�FRUSV��OD�PXVLTXH��O¶H[SUHVVLRQ�SODVWLTXH�HW�O¶LPDJH��

� (QJRXHPHQW�GV�OHV�DQQpHV����SU�OHV�VFLHQFHV�KXPDLQHV�HW�VWW�SV\FKR�
� /D� FLUFXODLUH� H[SULPH� TT� XQV� GHV� HQWKRXVLDVPHV� GH� ����� SU� O¶H[SUHVVLRQ� GH� OD�

SHUVRQQDOLWp�� O¶DIIHFWLYLWp�� OD� FUpDWLYLWp«� o QYHOOH� SHUFHSWLRQ� GHV SURGXFWLRQV� GH�
O¶HQIDQW�

� ,QVSLUp�GH� OD� WKpRULH�GH�&KRPVN\ �� O¶HQIDQW� j�GHV� FRPSpWHQFHV� LQQpHV� OXL� SHUPHWWDQW�
G¶DSSUHQGUH� XQH� ODQJXH �� LO� VXIILW� TXH� O¶HQWRXUDJH� IRXUQLVVH� GHV� © PRGqOHV�
OLQJXLVWLTXHV ª�TX¶LO SXLVVH�WUDLWHU�

���(OpYDWLRQ�GX�QLYHDX�GH�IRUPDWLRQ�HW�IRUPDWLRQ�GHV�IXWXUHV�FLWR\HQV ��OHV�
RULHQWDWLRQV�GH�����

����/HV�REMHFWLIV�GH�����
� &LUFXODLUH�GH������DEURJpH�SDU�FHOOH�GH�������&KHYqQHPHQW��
� &KDQJHPHQWV� LQWHUYHQXV� GV� O¶pFROH� PDWHUQHOOH� �� DXJPHQWDWLRQ� GHV� HIIHFWLIV��

DOORQJHPHQW� GH� OD� GXUpH�� GLYHUVLILFDWLRQ� GH� O¶RULJLQH� VRFLDOH� GHV� HQIDQWV�� VW� SULV� HQ�
FRPSWH�

� ��REMHFWLIV�GpILQLV ��
R 6FRODULVHU�
R 6RFLDOLVHU�
R )DLUH�DSSUHQGUH�HW�H[HUFHU�

����([SUHVVLRQ�HW�DSSUHQWLVVDJHV
� 9HUV�O¶DXWRQRPLH�
� 5pIpUHQFHV�j�O¶DIIHFWLYLWp�QEHV�GV�WH[WH�GH������RQW�TXDVLPHQW�GLVSDUX�
� $FFHQW�PLV�VXU ��

R &RQQDLVVDQFHV�TXH�OHV�HQIWV�GRLYHQW�V¶DSSURSULHU�



�

R /¶DSSUHQWLVVDJH �� O¶pFROH� GRLW� UpSRQGUH� j� O¶DSSpWLW� G¶DSSUHQGUH� GH� O¶HQIDQW� HW�
VWLPXOHU�FHW�DSSpWLW�

R /¶LQWHUYHQWLRQ� DFWLYH GX� PDvWUH� SU� GYSHU� OHV� FRQQDLVVDQFHV� HW� OHV�
DSSUHQWLVVDJHV�

����/D�SODFH�GX�ODQJDJH
� /HV�© DFWLYLWpV�GH�FRPPXQLFDWLRQ�HW�G¶H[SUHVVLRQ�RUDOHV�HW�pFULWHV ª�JDJQHQW�GX�WHUUDLQ�

SDU�UDSSRUW�j������
� 6LWXDWLRQV�GH�FRPPXQLFDWLRQ�GLYHUVLILpHV��DFWLRQV�LQGLYLGXDOLVpHV�RX�HQ�SHWLWV�JURXSHV�

VW�SU{QpHV�
� 2Q� FRQVHLOOH� DX[� PDvWUHV� GH� V¶DSSX\HU� VXU� © OHV� LQWHUDFWLRQV� TXL� VXUYLHQQHQW� SDU� OH�

ODQJDJH�HQWUH�HQIDQWV ª�
� 5HFKHUFKHV�GHV�DQQpHV����VXU�OD�FRPPXQLFDWLRQ�GX�MHXQH�HQIDQW�VW�SULVHV�HQ�FRPSWH�
� 5{OH�GX�PDvWUH� �VWLPXOH�© O¶DFWLRQ�GH�O¶HQIDQW�SDU�GHV�VROOLFLWDWLRQV�PXOWLSOHV ª

��� /D� ORL� GH� ����� VXU� O¶(GXFDWLRQ� HW� VHV� FRQVpTXHQFHV� SRXU� O¶pFROH�
PDWHUQHOOH
'HV� REMHFWLIV� VW� IL[pV� SU� FKDTXH� F\FOH� GV� OH� GRPDLQH� GX� ODQJDJH� RUDO�� GH� OD� OHFWXUH� HW� GH�
O¶pFULWXUH�
o FI�/D�PDvWULVH�GH�OD�ODQJXH�j�O¶pFROH�������

� /¶pFROH�PDWHUQHOOH�D�VYW�RVFLOOp�HQWUH� O¶DSSUHQWLVVDJH�V\VWpPDWLTXH�GH�OD� OHFWXUH�HW�GH�
O¶pFULWXUH�HW�XQH�DFWLYLWp� OLPLWpH�DX�GYSW�GH� OD� ODQJXH�RUDOH ��RUJDQLVDWLRQ�HQ�F\FOHV�D�
DXVVL�SU�YRFDWLRQ�GH�UpVRXGUH�FHWWH�GLIILFXOWp�

� *6� GHYLHQW� �� pWDSH� FKDUQLqUH� DF� SU� REMHFWLI� GH� IDFLOLWHU� OD� GLVWLQFWLRQ� HQWUH� OHV�
PRGDOLWpV� SpGDJRJLTXHV� GH� O¶DSSUHQWLVVDJH� � HW� OHV� FRQWHQXV� GH� O¶DSSUHQWLVVDJH��
GLIIpUHQWV�VHORQ�OHV�F\FOHV�

� 8QH�PrPH�FRPSpWHQFH�SHXW�r�WUDYDLOOpH�G¶XQ�F\FOH�j�O¶DXWUH ��QpFHVVDLUH�FRQWLQXLWp�GHV�
DSSUHQWLVVDJHV�

� /D�FRQFHSWLRQ�GH�OD�ODQJXH�VRXV�MDFHQWH�j�FHV�WH[WHV�HVW�FHQWUpH�VXU�OD�VLJQLILFDWLRQ�HW�
OD�FRPSUpKHQVLRQ�

���/HV�RULHQWDWLRQV�DFWXHOOHV �SURJUDPPHV�GH������
����/HV�FRQWLQXLWpV�HW�OHV�pOpPHQWV�QRXYHDX[

� $SSOLFDWLRQ� GHV� SULQFLSHV� GH� OD� ORL� G¶RULHQWDWLRQ� GH� ����� j� O¶pFROH� PDWHUQHOOH� HW�
SURORQJDWLRQ�GHV�UHFRPPDQGDWLRQV�GH�/D�PDvWULVH�GH�OD�ODQJXH�j�O¶pFROH�

� $FWXDOLVDWLRQ�GHV� FRQWHQXV�GHV�GLVFLSOLQHV�� DOOpJHPHQW� HW� UHFHQWUDJH� VXU� OHV�PLVVLRQV�
IRQGDPHQWDOHV�GH�O¶pFROH�

� $SSUHQWLVVDJH�GH�OD�ODQJXH�IUDQoDLVH�GpILQL�FRPPH�OH�VDYRLU�IRQGDPHQWDO OH�SOXV�
GpWHUPLQDQW�j�O¶LVVXH�GH�OD�VFRODULWp�pOpPHQWDLUH�

� (FROH�PDWHUQHOOH� ��qUH RFFDVLRQ�GH�OD�VRFLDOLVDWLRQ�
� ,PSRUWDQFH� GX� ODQJDJH� FRPPH� PR\HQ� G¶HQULFKLVVHPHQW� HW� G¶DSSURSULDWLRQ�

G¶H[SpULHQFHV��GH�FRQQDLVVDQFHV��G¶pPRWLRQV�
����/HV�GRPDLQHV�G¶DFWLYLWpV

� 9LYUH�HQVHPEOH ��pFROH�PDWHUQHOOH� �OLHX�GH�YLH�QYHDX�SU�O¶HQIDQW�GW�LO�GRLW�V¶DSSURSULHU�
OHV�UqJOHV ��GHYHQLU�XQ�DFWHXU�GV�OD�FRPPXQDXWp�VFRODLUH ��

R $VVXPHU�GHV�UHVSRQVDELOLWpV�j�VD�PHVXUH�
R ([SOLTXHU�VHV�DFWLRQV�
R (FRXWHU�OH�SW�GH�YXH�GHV�DXWUHV�
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R $SSUHQGUH�j�GLVFXWHU�GHV�SE�TXRWLGLHQV�
R $IILUPHU� VRQ� LGHQWLWp� HW� DSSUHQGUH� j� OD� IDLUH� UHFRQQDvWUH� WW� HQ� UHFRQQDLVVDQW�

FHOOH�GHV�DXWUHV�
 �DSSUHQGUH�j�FRPPXQLTXHU�

� $SSUHQGUH�j�SDUOHU�HW�j�FRQVWUXLUH�VRQ�ODQJDJH��V¶LQLWLHU�DX�PRQGH�GH�O¶pFULW �
R &HV�DSSUHQWLVVDJHV�VH�PHWWHQW�HQ�SODFH�GV���W\SHV�G¶DFWLYLWpV ��

� 6LWXDWLRQV�DX�FRXUV�GHVTXHOOHV�O¶HQIDQW�SHXW�DVVRFLHU�VRQ�YpFX�j�VD�
YHUEDOLVDWLRQ��UHQGUH�FRPSWH�GH�VHV�H[SpULHQFHV�

� 6LWXDWLRQV� R�� OHV� DFTXLV� OLQJXLVWLTXHV� FRQVWUXLWV� GH� PDQLqUH�
LPSOLFLWH� GHYLHQQHQW� O¶REMHW� G¶H[HUFLFHV� VSpFLILTXHV �MHX[� YHUEDX[��
PRPHQWV�GH�ODQJDJH«��

R ,QLWLDWLRQ�j�OD�FXOWXUH�pFULWH��GLFWpH�j�O¶DGXOWH��RUDOLVDWLRQ�GHV�WH[WHV«�
� $JLU�GDQV�OH�PRQGH ��

R $FWLRQ� �pOpPHQW�HVVHQWLHO�GX�GYSW�GH�O¶HQIDQW�
R $SSUHQGUH�j�PHWWUH�HQ� MHX�VRQ�FRUSV� WRXW�HQWLHU�HW�j�PRELOLVHU�VHV�GLIIpUHQWHV�

IRQFWLRQV�
R /¶DGXOWH�GRLW�DLGHU�O¶HQIDQW�j�FRQVWUXLUH�GH�QY[�DMXVWHPHQWV�DX�PRQGH�j�WUDYHUV�

OHV�REVWDFOHV�UHQFRQWUpV�
R 'YSHU�VHV�DFWLYLWpV�GV�GHV�HQYLURQQHPHQWV���FRPSOH[HV�HW���pWUDQJHUV�

� 'pFRXYULU�OH�PRQGH ��
R ,QLWLDWLRQ�DX PRQGH�HW�j�OD�FXOWXUH�
R 3HUPHWWUH�j�O¶HQIDQW�GH�GpFRXYULU�HW�GH�UHVSHFWHU�OH�PRQGH�SURFKH��GH�SRVHU�GHV�

TXHVWLRQV�HW�GH�FKHUFKHU�GHV�UpSRQVHV� �HQULFKLU�VRQ�H[SpULHQFH�
R 3DVVH� SDU� OD� GpFRXYHUWH� GX� PRQGH� GHV� REMHWV�� GH� OD� PDWLqUH�� GX� PRQGH� GX�

YLYDQW�� GHV� HVSDFHV� QDWXUHOV� HW� KXPDLQV�� VHQVLELOLVDWLRQ� DX[� SE� GH�
O¶HQYLURQQHPHQW�� DX[� SE� G¶K\JLqQH� HW� GH� FRQVRPPDWLRQ�� XQH� pGXFDWLRQ� j� OD�
VpFXULWp��OD�GpFRXYHUWH�GX�WSV�TXL�SDVVH��OD�VHQVLELOLVDWLRQ�DX�PRQGH�GH�O¶LPDJH�

R 'RPDLQH�pWURLWHPHQW�OLp�j�FHOXL�GH�OD�PDvWULVH�GH OD�ODQJXH�

&KDSLWUH�� ��/H�ODQJDJH�RX�OHV�FRQGXLWHV�ODQJDJLqUHV "
/¶pWXGH�GX�GYSW�GX�ODQJDJH�D�EFS�pYROXp�HQ�SV\FKRORJLH�,QWpUrWV�VXFFHVVLIV ��

� 'HVFULSWLRQ�GX�UpSHUWRLUH�GH�PRWV�FRPSULV�HW�SURGXLW�SDU�OHV�HQIDQWV���GHSXLV�OHV��HUV�
PRWV� MXVTX¶DX�UpSHUWRLUH�GHV�DGXOWHV ��RQ�D�YRXOX�GpJDJHU�OHV�UqJOHV�G¶DFTXLVLWLRQ�GHV�
VLJQLILFDWLRQV�

� 2UJDQLVDWLRQ� GHV� pQRQFpV� HW� PLVH� HQ� pYLGHQFH� GH� © JUDPPDLUHV ª� HW� GH� UqJOHV� GH�
FRQVWUXFWLRQ�FRUUHVSRQGDQW�j�GLIIpUHQWHV�pWDSHV�GH�O¶DFTXLVLWLRQ�

� $FWXHOOHPHQW �� IRUPHV� HW� PpFDQLVPHV� GHV� pFKDQJHV� FRPPXQLFDWLIV� HW� ODQJDJLHUV� GH�
O¶HQIDQW�DF�VRQ�HQWRXUDJH�3OXW{W�TXH�GH�SDUOHU�G¶DFTXLVLWLRQ�GX�ODQJDJH��RQ�FRQVLGqUH�
TXH�O¶HQIDQW�DFTXLHUW�XQ�UpSHUWRLUH�GH�FRQGXLWHV�ODQJDJLqUHV�

���/HV�FRQGLWLRQV�GH�O¶DFTXLVLWLRQ
��� /H�FRXUDQW�EpKDYLRULVWH

� FI�6NLQQHU��SV\FKRORJXH�DPpULFDLQ��
� /DQJDJH� �FRPSRUWHPHQW�HW�UHOqYH�GHV�ORLV�JpQpUDOHV�GX�FRPSRUWHPHQW�
� &RPSRUWHPHQW�YHUEDO� �UpSRQVH�j�GHV�VWLPXOL�
� (QIDQW� DSSUHQG� OH� ODQJDJH� HQ� XWLOLVDQW� GHV� PpFDQLVPHV� G¶DSSUHQWLVVDJH� QRQ�

VSpFLILTXHV�
� © /¶KDELWXGH�YHUEDOH ª�FRUUHVSRQG�j�O¶DVVRFLDWLRQ�HQWUH�XQ�VWLPXOXV�HW�XQH�UpSRQVH�SDU�

O¶HIIHW�G¶XQ�pYHQWXHO�UHQIRUFHPHQW�� �pYpQHPHQW�TXL�VXLW�OD�UpSRQVH��
� &ULWLTXHV ��
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R 3DV�GH�VSpFLILFLWp�UHFRQQXH�DX�ODQJDJH�
R 5pGXFWLRQQLVWH ��QH�WLHQW�SDV�FRPSWH�GHV�SURFHVVXV�PHQWDX[��GHV�VWUDWpJLHV��GH�

O¶LQWHUYHQWLRQ�DFWLYH�GX�VXMHW�GV�O¶pODERUDWLRQ�GH�VRQ�FRPSRUWHPHQW�
��� /H�FRXUDQW�PDWXUDWLRQQLVWH�HW�OHV�WUDYDX[�GH�&KRPVN\

� $UQROG� *HVHOO� �SV\� HW� SpGLDWUH� DPpULFDLQ� �� LO� H[LVWH� XQ� RUGUH� IL[H� G¶DSSDULWLRQ� GHV�
FRPSRUWHPHQWV�TXL�UHYRLH�j���SURJUDPPDWLRQ�LQWHUQH�
o O¶H[SpULHQFH�HW�O¶DSSUHQWLVVDJH�RQW�SHX�G¶HIIHW�VXU�FHW�RUGUH��
o pFKHF�GHV�DSSUHQWLVVDJHV�WURS�SUpFRFHV�
o K\SRWKqVH� GH� © SpULRGHV� FULWLTXHV ª� TXL� FRQVWLWXHQW� GHV� OLPLWHV� WHPSRUHOOHV� j�
O¶LQWpULHXU�GHVTXHOOHV�FHUWDLQHV�DFTXLVLWLRQV�VW�SRVVLEOHV�

� 3URORQJHPHQW� GH� FH� FRXUDQW� SDU� &KRPVN\ �� DSSRUWV� WUqV� LPSRUWDQWV� SU� O¶DQDO\VH� GHV�
VWUXFWXUHV�GH�FRQVWUXFWLRQ�GX�ODQJDJH�HW�SU�OD�GLVWLQFWLRQ��FRQWHVWpH��HQWUH�FRPSpWHQFH�
HW�SHUIRUPDQFH�
o FRPSpWHQFH�  � HQVHPEOH� GH� UqJOHV� OLQJXLVWLTXHV� TXH� SRVVpGHUDLW� WRXW� LQGLYLGX� SDU�
UDSSRUW�j�VD�ODQJXH��TXL�V¶DFWXDOLVHUDLW�GV�VHV�FRPSRUWHPHQWV�YHUEDX[�FDG�VHV�DFWHV�GH�
SHUIRUPDQFH�HIIHFWLYHPHQW�REVHUYDEOHV�

� 8QH�ODQJXH�FRUUHVSRQG�j�GH�QE[�XVDJHV�HW�UHJLVWUHV�G¶XWLOLVDWLRQ�
� 3ULVH�HQ�FRPSWH�GHV�FRQGLWLRQV�GH�O¶pQRQFLDWLRQ�TXL�MRXHQW���U{OH�LPSRUWDQW�GV�OH�

WUDLWHPHQW�GX�ODQJDJH�
o GpI� GH� FRPSpWHQFH� GRQQpH� SDU�&KRPVN\�QH� VXIILW� SDV�SU� UHQGUH� FRPSWH�GHV� DVSHFWV�
IRQFWLRQQHOV�GX�ODQJDJH�HW�GH�VD�GLPHQVLRQ�FXOWXUHOOH�

��� /HV�SHUVSHFWLYHV�FRJQLWLYHV�DFWXHOOHV
� $�SDUW�GHV�DQQpHV�����FKHUFKHXUV�GV�OD�OLJQpH�GH�&KRPVN\�HW�DSUqV�WUDYDX[�GH�)URGRU�

�������RQW�FRQWLQXp�j�GpIHQGUH�OD�WKqVH�G¶XQ�ODQJDJH�DXWRQRPH��LQGpSHQGDQW�GX�UHVWH�
GH�OD�YLH�PHQWDOH�
o FRQFHSWLRQ�PRGXODULVWH ��ODQJDJH� �© V\VW�SpULSKpULTXH ª�VSpFLDOLVp�GV�OH�WUDLWHPHQW�
GHV�GRQQpHV�YHUEDOHV�

� 3U�EFS�G¶DXWUHV�FKHUFKHXUV��ODQJDJH�Q¶HVW�TX¶XQ�GHV�DVSHFWV�GX�IRQFWLRQQHPHQW�PHQWDO�
JpQpUDO�
o PRGqOHV�FRQQH[LRQQLVWHV ��IRQFWLRQQHPHQW�FRJQLWLI�FRQoX�FRPPH�FHOXL�G¶��JG�QE�
GH� SURFHVVHXUV� VSpFLDOLVpV�� FRQVWLWXDQW� �� UpVHDX� G¶LQWHUDFWLRQV� QEVHV� IRQFWLRQQDQW� HQ�
WUDLWHPHQW�SDUUDOOqOH ��WUDLWHPHQW�VLPXOWDQp�G¶��QE�LPSRUWDQW�GH�FRQWUDLQWHV�GLIIpUHQWHV��
FDSDFLWp�j�WUDLWHU�GHV�LQIRV�LQFRPSOqWHV«
��� /D�SHUVSHFWLYH�LQWHUDFWLRQQLVWH�HW�G\QDPLTXH

� ,O� SHXW� SDUDvWUH� pYLGHQW� TXH� OD� FRQVWUXFWLRQ� GX� ODQJDJH� FKH]� O¶HQIDQW� Q¶HVW� SDV�
LQGpSHQGDQWH�GHV�pFKDQJHV�YHUEDX[�TX¶LO�SHXW�DYRLU�DF�VRQ�HQWRXUDJH�

� 0V�FHV�pFKDQJHV�YHUEDX[�QH�VW�GHYHQXV�REMHWV�GH�UHFKHUFKH�TX¶j�SDUWLU�GHV�DQQpHV����
� 1RWLRQ�G¶LQWHUDFWLRQ ��WW�FRPSRUWHPHQW�HQJHQGUH�GX�VHQV�
� 9\JRWVN\ �SV\ VRYLpWLTXH� �� O¶LQGLYLGX� HVW� OH� UpVXOWDW� GH� VHV� UDSSRUWV� VRFLDX[� HW� GYSW�

FRJQLWLI� �O¶LQWpULRULVDWLRQ�G¶XQH�FXOWXUH�
� 'YSW� ODQJDJLHU� VH� UpDOLVH� GV� GHV� LQWHUDFWLRQV� DF� O¶HQWRXUDJH GH� O¶HQIDQW �� JXLGH��

UpJXOH�
� 9\JRWVN\�GLVWLQJXH �

R © OH�GYSW�DFWXHO�GH�O¶HQIDQW ª ��FDSDFLWpV�GH�O¶HQIDQW�j�UpDOLVHU�VHXO�GHV�DFWLYLWpV�
R © OD�]RQH�SUR[LPDOH�GH�GYSW ª ��pFDUW�HQWUH�© OH�GYSW�DFWXHO�GH�O¶HQIDQW ª�HW�FHV�

PrPHV� FDSDFLWpV� DF� O¶DLGH�� OH�JXLGDJH�RX� OD�FROODERUDWLRQ�G¶DXWUHV�SHUVRQQHV��
© DJHQWV ª�GX�GYSW�
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o O¶DSSUHQWLVVDJH HVW�HQ�UHODWLRQ�DF�OH�QLYHDX�GH�GYSW�GH�O¶HQIDQW�
� $�FRQGXLW�j�FRQVLGpUHU�OH�ODQJDJH�FRPPH���PR\HQ�G¶DFWLRQ�VXU�DXWUXL�
� /¶XQLWp� GH� EDVH� GX� ODQJDJH� Q¶HVW� SOXV� OH�PRW� RX� OD� SKUDVH�PV� OH� GLVFRXUV� TXH�

O¶HQIDQW�DSSUHQG�j�PDvWULVHU�GV�VHV�z IRUPHV��j�WUDYHUV�VHV LQWHUDFWLRQV�
o z W\SHV� GH� GLVFRXUV� FDUDFWpULVpV� SDU� GHV� VWUXFWXUHV� HW� GHV� PDUTXHV� OLQJXLVWLTXHV�
SDUWLHOOHPHQW�z�
��� /¶DSSURFKH�SUDJPDWLTXH

7UDYDX[�GH�SV\FKROLQJXLVWLTXH�SUDJPDWLTXH�SUHQQHQW�HQ�FRPSWH�OD�IFWLRQ�GH�FRPPXQLFDWLRQ�
GX�ODQJDJH�

� /D�QRWLRQ�G¶DFWH�GH�ODQJDJH ��
R /¶XQLWp� GH� EDVH� SU� UHQGUH� FRPSWH� GHV� FRQYHUVDWLRQV� HVW� O¶DFWH� GH� ODQJDJH �� WW

pQRQFp� HVW� XQ� DFWH� TXL� FUpH� GHV� UHODWLRQV� QYHOOHV� HQWUH� O¶pQRQFLDWHXU�� VRQ�
SDUWHQDLUH�HW�OH�FRQWHQX�GH�O¶pQRQFp�
o YDOHXU�VRFLDOH�

R 2Q�GLVWLQJXH���GLPHQVLRQV�j�O¶DFWH�GH�ODQJDJH ��
� /¶DVSHFW� ORFXWRLUH �� OD� SURGXFWLRQ� GH� O¶DFWH� QpFHVVLWH� XQH� FHUWDLQH�

DFWLYLWp� PHQWDOH� �FKRL[� HW� RUGUH� GHV� PRWV�� HW� XQH� FHUWDLQH� DFWLYLWp�
SK\VLTXH��DUWLFXODWLRQ�GH�O¶pQRQFp��

� /¶DVSHFW�SHUORFXWRLUH ��O¶DFWH�DXUD�GHV�FT�SUpYLVLEOHV�RX�QRQ ��UDVVXUHU�
O¶DXGLWHXU��OH�FRQYDLQFUH��HWF«

� /¶DVSHFW� LOORFXWRLUH  � IFWLRQ� GH� FRPPXQLFDWLRQ� GH� O¶DFWH �� FH� TX¶RQ�
YHXW�GLUH�SHXW�r�z GH�FH�TXL�HVW�GLW�G¶DSUqV�OHV�UqJOHV�GH�OD�ODQJXH�

� /HV�W\SHV�G¶DFWHV�GH�ODQJDJH ��
R 2Q�GLVWLQJXH���W\SHV�G¶DFWHV��6HDUOH�HW�9DQGHUYHNHQ� ��

� /HV� DVVHUWLIV �� PDQLIHVWHQW� O¶HQJDJHPHQW� GX� ORFXWHXU� VXU� OD� YpULWp� RX�
O¶H[LVWHQFH�G¶XQH�SURSRVLWLRQ�H[SULPpH�

� /HV� GLUHFWLIV �� WHQWDWLYHV� GX� ORFXWHXU� GH� IDLUH� IDLUH� TTFK� j� VRQ�
LQWHUORFXWHXU�

� /HV�SURPLVVLIV ��HQJDJHQW�OH�ORFXWHXU�j�DGRSWHU���FHUWDLQH FRQGXLWH�GV�OH�
IXWXU�

� /HV� H[SUHVVLIV �� SHUPHWWHQW� G¶H[SULPHU� XQ� pWDW� SV\FKRORJLTXH� GX�
ORFXWHXU�j�SURSRV�GH�O¶pWDW�GX�PRQGH ��VRXKDLW��UHJUHW«

� /HV�GpFODUDWLRQV ��HQWUDvQHQW�XQH�PRGLILFDWLRQ�GX�VWDWXW�GH�O¶REMHW�RX�GH�
OD�SHUVRQQH�DX[TXHOV�HOOHV�IRQW�UpIpUHQFH��H[ ��MH�YRXV�QRPPH�PLQLVWUH�

R 8Q�PrPH�pQRQFp�SHXW�FRUUHVSRQGUH�j�OD�UpDOLVDWLRQ�VLPXOWDQpH�GH��LHXUV�DFWHV�
GH�ODQJDJH�

� /¶pYROXWLRQ�GH�OD�FRPSUpKHQVLRQ�HW�GH�OD�SURGXFWLRQ ��
R 'qV�O¶kJH�G¶��DQ�ò�OHV�HQIWV�SHXYHQW�FRPSUHQGUH�DXWDQW�OHV�GHPDQGHV�GLUHFWHV�

TXH� OHV� GHPDQGHV� LQGLUHFWHV� FRQYHQWLRQQHOOHV� �UpSRQGHQW� SDU� GHV� DFWLRQV�
DSSURSULpHV��

R ���� DQV �� SHXYHQW� FRPSUHQGUH� GHV� DOOXVLRQV�(OHPHQWV� FRQWH[WXHOV� MRXHQW� U{OH�
��� IDFLOLWDWHXU ��FRQWDFW�YLVXHO�RX�QRQ�DF�O¶LQWHUORFXWHXU«

R -XVTXH�����DQV��FRPSUpKHQVLRQ�OLpH�j�O¶DFWLRQ�j�UpDOLVHU�
R (QVXLWH�OLpH�j�OD�FRPSUpKHQVLRQ�GH�O¶LQWHQWLRQ�GX�ORFXWHXU�HW�GF�j�OD�SRVVLELOLWp�

GH�O¶LQIpUHU�
R (QWUH���HW���DQV��HQIWV�HQ�PHVXUH�GH�SURGXLUH�z IRUPHV�GH�GHPDQGHV�PV�MXVTX¶j�

��DQV��IDPLOLqUHV��SHX�SUpFLVHV�HW�PDUTXpHV�GH�VLJQLILFDWLRQV�LPSOLFLWHV�
R 'HV�DGDSWDWLRQV�j�O¶LQWHUORFXWHXU�DSSDUDLVVHQW�GqV���DQV���LQWHUORFXWHXU���RX�±

kJp����RX�± DPLFDO«�



�

R $GXOWHV� YRQW� DLGHU� O¶HQIDQW� j�PDvWULVHU� OD� FRPSUpKHQVLRQ� HW� OD� SURGXFWLRQ� GH�
FHV�z DFWHV�GH�SDUROH�HW�GHV�IRQFWLRQV�GH�FRPPXQLFDWLRQ�GH�O¶pQRQFp�

���/HV�pWDSHV�GH�O¶DFTXLVLWLRQ
����/HV�GpEXWV�GH�OD�VRFLDOLVDWLRQ

� 'qV� OHV��HUV� MRXUV�GH�YLH�� OHV�QRXUULVVRQV� WRXUQHQW� OD� WrWH�YHUV�XQH�SHUVRQQH�TXL� OHXU�
SDUOH �HQWUHQW�HQ�FRQWDFW�YLVXHO�

� 3OHXUV�HW�FULV� �FRPSRUWHPHQWV�SULPLWLIV�TXL�OHXU�SHUPHWWHQW�GH�FWUOHU�OH�FRPSRUWHPHQW�
GH�O¶DGXOWH�HW�G¶REWHQLU�OD�VDWLVIDFWLRQ�GH�OHXUV�EHVRLQV�

� 6RXULUHV����WDUGLIV�� �pWDWV�GH�ELHQ�rWUH�HW�GH�FRQWDFW�VRFLDO�
� &RQWDFW� DF� z SDUWHQDLUHV� �VWW� PqUH� HW� SqUH�� DSSUHQG� j� O¶HQIDQW� j� GLYHUVLILHU� VHV�

FRPSpWHQFHV�VRFLDOHV�
� ���� PRLV ��LQWHUDFWLRQ�DF�OHV�EpEpV�GH�VRQ�kJH�

����/¶pPHUJHQFH�GX�ODQJDJH
� $� ���� VHPDLQHV�� O¶HQIDQW� SHXW� GLVFULPLQHU� �� VRQV� WUqV� SURFKHV� �� VDYHQW� GLVWLQJXHU� ��

pPLVVLRQV�G¶��PrPH�VRQ�GH���pPLVVLRQV�GH�VRQV�z  ��qUH DFWLYLWp�GH�FDWpJRULVDWLRQ�
� 'V� OHV��qUHV� VHPDLQHV�� OH�EpEp�DSSUHQG�TXH� VHV�SURGXFWLRQV� VRQRUHV�RQW�XQ�HIIHW�VXU�

O¶DGXOWH ��LO�YRFDOLVH���HQ�VD�SUpVHQFH�TX¶HQ�VRQ�DEVHQFH�
� &RQWLQXLWp� FRQYHUVDWLRQQHOOH �� ���� PRLV�� O¶DGXOWH� HW� O¶HQIDQW� QH� YRFDOLVHQW� SOXV� HQ�

PrPH�WSV�PV�j�WRXU�GH�U{OH� �WRXU�GH�SDUROH�
� 0qUHV� LQWHUSUqWHQW� OHV�JHVWHV�HW� OHV�YRFDOLVDWLRQV�GH� OHXU�HQIDQW�HQ�IFWLRQ�GHV�GpVLU�HW�

GHV� LQWHQWLRQV� TX¶HOOHV� OHXU� SUrWHQW� GV� OH� FDGUH� GHV� © IRUPDWV� GH� FRPPXQLFDWLRQ ª�
�%UXQHU�� �© pFKDQJHV�KDELWXHOV�TXL�IRXUQLVVHQW���FDGUH�SU�O¶LQWHUSUpWDWLRQ�FRQFUqWH�GH�
O¶LQWHQWLRQ�GH�FRPPXQLFDWLRQ�HQWUH�PqUH�HW�HQIDQW ª�
o SHUPHW�GYSW�GH�OD�FRPPXQLFDWLRQ�

� $GXOWH�DGDSWH� VRQ� ODQJDJH�DX[�FDSDFLWpV�GH� O¶HQIDQW �� ORQJXHXU�PR\HQQH�GH�VHV�
pQRQFpV� DXJPHQWH� DF� O¶kJH� GH� O¶HQIDQW� HQ� pWDQW� WMUV� OpJqUHPHQW� VXSpULHXUH� j� OD�
ORQJXHXU PR\HQQH�GHV�SURGXFWLRQV�GH�O¶HQIDQW�

� $GXOWH� VLPSOLILH� VRQ� GLVFRXUV �� DXWR�UpSpWLWLRQV�� UHSULVH� GHV� pQRQFpV� HQIDQWLQV� DF�
FRUUHFWLRQ�RX�DMRXW�G¶LQIRV�

� &RQVLGpUHU� O¶HQIDQW� FRPPH� XQ� SDUWHQDLUH� DFWLI� GH� OD� FRQYHUVDWLRQ �� SDUOHU� DYHF�
O¶HQIDQW�SOXW{W�TX¶j�O¶HQIDQW�

� ����PRLV ��HQIDQW�FRPPHQFH�j�SURGXLUH�GHV�IRUPHV�SKRQpWLTXHPHQW�VWDEOHV�
� 5pSHUWRLUH�YHUEDO�YD�VH�FRQVWUXLUH�OHQWHPHQW�MXVTX¶j����PRLV�������PRWV�HQYLURQ��SXLV�

H[SORVLRQ�DF�O¶pPHUJHQFH�GH�OD�SHQVpH�V\PEROLTXH ������PRWV�YHUV���DQV�������YHUV���
DQV�

� 9HUV ���PRLV��FKDTXH�PRW�HVW�XWLOLVp�VHXO�HW�D�YDOHXU�GH�SKUDVH�DF�GHV�VLJQLILFDWLRQV�z
VHORQ�OH�FRQWH[WH�

� 9HUV���DQV��FRPELQDWRLUH�SHUPHWWDQW�OD�SKUDVH�j���PRWV�

���/H�GpYHORSSHPHQW�ODQJDJLHU
$�SDUW�GH���DQV��OH�GYSW�ODQJDJLHU�YD�V¶DFFpOpUHU��j�OD�IRLV�GX�SW GH�YXH�OH[LFDO�HW�VpPDQWLTXH�
�UpSHUWRLUH�GH�PRWV�HW�OHXU�VHQV��HW�GH�FHOXL�GH�OD�V\QWD[H�HW�GH�O¶XW�GX�ODQJDJH�

� /H�GYSW�OH[LFDO�HW�VpPDQWLTXH �
R 'YSW� OH[LFDO� SUHQG� �� DVSHFWV �� O¶DXJPHQWDWLRQ� GX� YRF� HW� OH� GYSW� GHV�

UHSUpVHQWDWLRQV�VpPDQWLTXHV�
R 'H� �� j� �� DQV�� O¶HQIDQW� DSSUHQG� HQ� PR\HQQH� �� PRW� QYHDX�MRXU� SXLV�

DFFURLVVHPHQW���OHQW�
R &RUUHVSRQGDQFH�HQWUH�OHV�PRWV�HW�FH�TX¶LOV�GpVLJQHQW�V¶DIILQH ��



�

� '¶DERUG� O¶HQIDQW� GLVSRVH� GH� FDWpJRULHV� JOREDOHV� HW� SHX� GLIIpUHQFLpHV��
FKDFXQH�FRUUHVSRQGDQW�j���VSpFLPHQ�LQVpUp�GV���FRQW[W�SDUWLFXOLHU�SHX�
XWLOLVDEOH� TG� OH� UpIpUHQW� HVW� SK\VLTXHPHQW� DEVHQW�RX�SODFp�GV��� FRQW[W�
LQKDELWXHO�

� (QVXLWH�� O¶DQDO\VH� GHV� SURSULpWpV� GHV� UpIpUHQWV� FRQWULEXH� j� ��
GLIIpUHQFLDWLRQ� GHV� UHSUpV¶HQWDWLRQV� PV� FHV� SURSULpWV� QH� SHXYHQW� SDV�
HQFRUH� r� GpWDFKpHV� GH FKDTXH� UpIpUHQW� �H[ �� OD� URVH� D� GHV� IHXLOOHV�� OD�
WXOLSH�D�GHV�IHXLOOHV�PV�OD�IHXLOOH�GH�OD�URVH�HW�FHOOH�GH�OD�WXOLSH�UHVWHQW�
GHV�SURSULpWpV�GLVWLQFWHV��

� 8QLILFDWLRQ�HW�JpQpUDOLVDWLRQ�GHV�UHSUpVHQWDWLRQV�
R (QIWV�XWLOLVHQW�z LQGLFHV�GH�FRQW[W�SU�LQWHUSUpWHU�OH�VHQV�GH�PRWV�QY[ ��VWUDWpJLHV�

GH�FRPSDUDLVRQ��SHUFHSWLRQ�GHV�FRQWUDVWHV�HW�GHV�VLPLOLWXGHV�
� /H�GYSW�V\QWD[LTXH ��

R (QRQFpV�GHYLHQQHQW�GH��� HQ��� ORQJV� HW��� FRPSOH[HV���RUGUH�GHV�PRWV� VH�
VWDELOLVH�

R 'YSW� GH� O¶XVDJH� GH�PRWV� JUDPPDWLFDX[�� LQIOH[LRQV �JHQUH� HW� QE� GHV�PRWV��
FRQMXJDLVRQ��� HW� PDUTXDJH� V\QWD[LTXH� GHV� W\SHV� GH� GLVFRXUV �QpJDWLI��
LQWHUURJDWLI��

R $���DQV��HQIDQW�FRPPHQFH�j�XW�SUpS H[SULPDQW�SRVVHVVLRQ�HW�EpQpILFH��j��GH��
SRXU��HW�SURQRP�SHUVR�© PRL ª�

R (QVXLWH� HPSORL� GX� © MH ª� HW� GHV� SURQRPV� SHUVR� GH� OD� �qPH SHUVRQQH�� ��qPH
SHUVRQQH���WDUGLIV��

R (PSORL�GH�O¶DUWLFOH ��
� $UWLFOHV�LQGpILQLV�YHUV���DQV�ò�
� $UWLFOHV�GpILQLV�DF�FHUWDLQHV�FRQIXVLRQV�G¶XWLOLVDWLRQ�MXVTX¶j���DQV�
� 0DUTXDJH�GX�JHQUH�GH�O¶DUWLFOH�SXLV�GX�QRPEUH�YHUV���DQV�ò�

R 'YSW�GHV�SURQRPV�SRVVHVVLIV���WDUGLI�
R 8VDJH�G¶DGYHUEHV�GH�OLHX�YHUV���DQV�SXLV�SUpSRVLWLRQV��GHYDQW��GHVVXV«��
R ,GHP�SU�O¶H[SUHVVLRQ�GX�WSV�HQWUH���HW���DQV�
R /HV�WHPSV ��

� ,QILQLWLI�HW�LPSpUDWLI�HQ��HU�
� 3XVL�LQGLFDWLI�SUpVHQW�HW�SDVVp�FRPSRVp�
� 8VDJH� GX� IXWXU� �� WDUGLI �� G¶DERUG� © MH� YDLV� �� LQILQLWLI ª� SXLV� IXWXU�

JUDPPDWLFDO�
� 0V�XVDJH�G¶DGYHUEHV�SOXW{W�TXH�IOH[LRQV�YEDOHV�VH�SURORQJH�DX�GHOj�GH�

O¶pFROH�PDWHUQHOOH�
� /HV� IRQFWLRQV� ODQJDJLqUHV� HW� OH�PDUTXDJH� V\QWD[LTXH� GHV� W\SHV� GH�GLVFRXUV �� O¶HQIDQW�

DSSUHQG�j�XW�OHV�z IRQFWLRQV�GX�ODQJDJH�HW�OHV�W\SHV�G¶pQRQFpV�FRUUHVSRQGDQWV�
R )RQFWLRQ�LQVWUXPHQWDOH �YHUV���DQ� ��OXL�SHUPHW�GH�VDWLVIDLUH�VHV�EHVRLQV�HW�

G¶REWHQLU�FH�TX¶LO�YHXW�GH�VRQ�LQWHUORFXWHXU�
R )RQFWLRQ�SHUVRQQHOOH ��SU�H[SULPHU�OHV�VHQWLPHQWV�SHUVRQQHOV��OHV�LQWpUrWV��

OHV�GpJR�WV�
R )RQFWLRQ�UpJXODWULFH ��SU�FWUOHU�OH�FRPSRUWHPHQW�G¶DXWUXL��© IDLV�oD ª��
R )RQFWLRQ�LQWHUSHUVRQQHOOH ��SU�HQWUHU�HQ�UHODWLRQ�DF�DXWUXL��© FRXFRX ª��
��WDUG �
R )RQFWLRQ�KHXULVWLTXH ��SU�HQ�VDYRLU���VXU�OH�PRQGH��© GLV��SRXUTXRL " ª��
R )RQFWLRQ� LPDJLQDWLYH �� SHUPHW j� O¶HQIDQW� GH� FUpHU� VRQ� SURSUH�

HQYLURQQHPHQW��LQYHQWHU�XQH�KLVWRLUH�RX�XQH�FKDQVRQ��
R )RQFWLRQ�LQIRUPDWLYH��YHUV���DQV� ��pFKDQJH�G¶LQIRV�HQWUH�LQWHUORFXWHXUV�
R 8QH�PrPH�IFWLRQ�SHXW�V¶H[SULPHU�SDU�z W\SHV�GH�SKUDVHV�



�

R -XVTXH� �� DQV�� HQIDQW� UHFRXUW� j� O¶LQWRQDWLRQ�SU�PDUTXHU�zFH� HQWUH� OHV� W\SHV�GH�
SKUDVHV�

R 9HUV���DQV��O¶HQIDQW�FRPPHQFH�j�SURGXLUH�GHV�pQRQFpV�QpJDWLIV�DYHF�© SDV ª���
TXHVWLRQV�LQWURGXLWHV�SDU�© (VW�FH�TXH �

R 3KUDVHV�SDVVLYHV�SRVHQW�HQFRUH�SE�GH�FRPSUpKHQVLRQ�MXVTX¶j�O¶kJH�GH����DQV�
R 'LVFRXUV�GX� MHXQH�HQIDQW� IDLW� VWW�GH� MX[WDSRVLWLRQV�SXLV�GH�FRRUGLQDWLRQV�DF�z

PRWV�� VXERUGRQQpHV� UHODWLYHV� SURGXLWHV� FRUUHFWHPHQW� YHUV� �� DQV� SXLV�
FLUFRQVWDQFLHOOHV�GH�FDXVH��GH�FT��GH�EXW�HW���WDUG�GH�WHPSV�

� /HV�FDSDFLWpV�GH�FRPPXQLFDWLRQ�HW�OD�SULVH�HQ�FRPSWH�GH�O¶LQWHUORFXWHXU ��
R 'qV���DQV ��H[SUHVVLRQ�GHV�VHQWLPHQWV��GHV�pPRWLRQV�
R �� DQV �� SHXYHQW� UpSRQGUH� EULqYHPHQW� PV� GH� IDoRQ� DGDSWpH� DX[� TXHVWLRQV� GH�

O¶DGXOWH� HQ� XWLOLVDQW� OHV� IRUPHV� YHUEDOHV� HW� QRQ� YHUEDOHV� TXL� OXL� VW� IRXUQLHV ��
SHXYHQW� VRXWHQLU� �� FRQYHUVDWLRQ� DF� O¶DGXOWH� HQ� DMRXWDQW� GHV� LQIRV� QYHOOHV ��
FDSDEOHV�GH�WHQLU�FRPSWH�GHV�FDUDFWpULVWLTXHV�GH�OHXU�LQWHUORFXWHXU�

� /H�GYSW�PpWDOLQJXLVWLTXH ��
R $FWLYLWpV�PpWDOLQJXLVWLTXHV�SUHQQHQW� OHXU�YpULWDEOH�HVVRU�DF�OHV�DSSUHQWLVVDJHV�

VFRODLUHV�YHUV�����DQV�
R 9\JRWVN\ �� O¶DSSUHQWLVVDJH� GX� ODQJDJH� VH� IDLW� GH� IDoRQ� DXWRPDWLTXH� HW�

LQFRQVFLHQWH�� F� VHXOHPHQW� GV� XQ� �QG WSV� TX¶DSSDUDvW� OH� FWUO� FRQVFLHQW� HW� DFWLI��
JUkFH�j�O¶HQVHLJQHPHQW�GH�OD�JUDPPDLUH�HW�GH�O¶pFULWXUH�

� /¶DFWLYLWp�GH�UpFLW �
R 'qV���DQV��DSSDULWLRQ�G¶XQ��HU VFKpPD�QDUUDWLI�TXL�V¶pODERUH�SURJUHVVLYHPHQW�
R &RQVWUXFWLRQ�VH�SURORQJH�MXVTX¶j�OD�SUp�DGROHVFHQFH�
R &KH]�OHV�MHXQHV�HQIWV��FRPSUpKHQVLRQ�GHV�UpFLWV�IDFLOLWpH�SDU�OD�SULVH�HQ�FRPSWH�

G¶H[SpULHQFHV�YpFXHV�

&KDSLWUH� � �� /HV� GLIIpUHQFHV� LQWHULQGLYLGXHOOHV� HW� OH� U{OH� GHV�
SDUWHQDLUHV�GDQV�OHV�DSSUHQWLVVDJHV�ODQJDJLHUV
7V�OHV�HQIWV�Q¶DUULYHQW�SDV�j�O¶pFROH�DYHF�OH�PrPH�© pTXLSHPHQW ª��DF�OHV�PrPHV�FDSDFLWpV�
ODQJDJLqUHV�

���/HV�GLIIpUHQFHV�LQWHULQGLYLGXHOOHV
��� 4XHOOHV�GLIIpUHQFHV�LQWHULQGLYLGXHOOHV�GDQV�OHV�FRQGXLWHV�ODQJDJLqUHV "

� 3UpFRFLWp�GHV�GLIIpUHQFHV ��
R /HV� SURG� YRFDOHV� GHV� �HUV� PRLV� VHUDLQW� VWW� GpSHQGDQWHV� GH� OD� PDWXUDWLRQ�

SK\VLRORJLTXH�
R 0V�j���PRLV��OH�EpEp�YRFDOLVH���HQ�SUpVHQFH�GH�O¶DGXOWH ��HQWUH���HW���PRLV��OHV�

UpSRQVHV�GH�O¶DGXOWH�DFFURLVVHQW�OH�EDELOODJH�
R 'LIIpUHQFHV� LPSRUWDQWHV� HQWUH� HQIWV� j� SDUWLU� GH� ��� PRLV� TW� j� OD� ORQJXHXU�

PR\HQQH�GHV�pQRQFpV��j�OD�GLPHQVLRQ�GX�YRF��DX[�W\SHV�GH�PRWV�XWLOLVpV��DX�QE�
GH�TXHVWLRQV�SRVpHV�

� /HV�GLIIpUHQFHV�FKH]�OHV�HQIDQWV�G¶kJH�VFRODLUH ��
R 'LIIpUHQFHV�GV�OD�GLPHQVLRQ�GX�YRF�FRPSULV��GV�OH�QE�GH�PRWV�GpILQLV�HW�OH�W\SH�

GH�GpILQLWLRQV�IRXUQLHV ��j�O¶DYDQWDJH�GHV�PLOLHXV�VRFLDX[�IDYRULVpV�
R $VSHFWV� V\QWD[LTXHV �� GLIIpUHQFHV� GV� OD� ORQJXHXU� GHV� SKUDVHV� SURGXLWHV�� OD�

PDvWULVH�GHV�PDUTXHV�GX�SOXULHO«
R $VSHFWV�IRQFWLRQQHOV ��j�O¶DYDQWDJH�GHV�PLOLHX[�IDYRULVpV�



�

R $PSOLWXGH� PD[LPDOH� GHV� GLIIpUHQFHV� GV� OHV� VLWXDWLRQV� R�� OH� ODQJDJH� HVW�
GpFRQWH[WXDOLVp�

��� /HV�DVSHFWV�VRFLROLQJXLVWLTXHV
� /DQJDJH�XWLOLVp�SDU�OHV�HQIWV�YDULH�VHORQ�OD�FODVVH�VRFLDOH�
� /D�WKpRULH�GH�%HUQVWHLQ �VRFLRORJXH�DQJODLV�GW�OHV�WUDYDX[�RQW�pWp�SXEOLp�GV�DQQpHV������

R /D� WKpRULH� QH� VH� UpGXLW� SDV� j� �� GLIIpUHQFH� GH� FRGHV� OLQJXLVWLTXHV� VHORQ� OHV�
PLOLHX[�VRFLDX[ ����D[LRPHV�SULQFLSDX[ ��

� /¶LQWHOOLJHQFH�SRWHQWLHOOH�GHV�HQIWV�GH�OD�FODVVH�RXYULqUH�HW�GH�OD�FODVVH�
ERXUJHRLVH�HVW�pTXLYDOHQWH�

� /HV�FODVVHV�VRFLDOHV�VH�GLIIpUHQFLHQW�VHORQ�TX¶HOOHV�RQW�DFFqV�RX�QRQ�DX�
SRXYRLU�GH�GpFLVRQ�GV�OD�VWp�

� ,O� H[LVWH� XQH� UHODWLRQ� HQWUH� FHV� FDUDFWpULVWLTXHV� HW� OHV� PRGHV� GH�
FRPPXQLFDWLRQ�HQWUH�OHV�PHPEUHV�GHV�JSHV�VRFLDX[�

� /¶XVDJH� SULYLOpJLp� GH� FHUWDLQV� PRGH� GH� FRPPXQLFDWLRQ� LQIOXHQFH�
O¶RULHQWDWLRQ�FRJQLWLYH�GHV�HQIWV�HQYHUV�OH�PRQGH�HQYLURQQDQW�HW�OH�GYSW�
FRJQLWLI�

� /¶RULHQWDWLRQ� FRJQLWLYH� HW� OHV� PRGHV� GH� FRPPXQLFDWLRQ� GH� OD� FODVVH�
ERXUJHRLVH�FRUUHVSRQGHQW�j�FHX[�TXL�VW�H[LJpV�HW�LPSRVpV�SDU�O¶pFROH�

R (FKHFV� VFRODLUHV� GHV� HQIWV� GH� PLOLHX� RXYULHU� QH� GRLYHQW� SDV� r� DWWULEXpV� j� ��
GpILFLW� LQWHOOHFWXHO �� LOV� VW� OD� FT� GHV� GLIILFXOWpV� GH� FHV� HQIWV� j� V¶LQWpJUHU� j� ��
PLOLHX�VFRODLUH�GW�OHV�RULHQWDWLRQV�FRJQLWLYHV�OHXU�VW�pWUDQJqUHV�

R (QIWV�GH�PLOLHX�RXYULHU�PDvWULVHQW�XQ�© FRGH�UHVWUHLQW ª ��V\QWD[H�SDXYUH��XVDJH�
ULJLGH� HW� VWpUpRW\Sp� GHV� SULQFLSDX[� DGM�� FRQMRQFWLRQV� HW� DGYHUEHV� OHV� ��
FRPPXQV����JG�QE�G¶H[SUHVVLRQV�WWHV�IDLWHV ��F���ODQJDJH�IDLW�GH�VLJQLILFDWLRQV�
LPSOLFLWHV�

R (QIWV� GH� PLOLHX� © ERXUJHRLV ª� GLVSRVHQW� GX� © FRGH� UHVWUHLQW ª� HW� GX� © FRGH�
pODERUp ª �� V\QWD[H� SUpFLVH�� JGH� YDULpWp� G¶DGMHFWLIV� HW� G¶DGYHUEHV�« ��
VLJQLILFDWLRQV�H[SOLFLWHV�

� /HV�WUDYDX[�GH�/DERY ��OLQJXLVWH�DPpULFDLQ� �
R $QDO\VHV�GH�/DERY�YLVHQW�j�PRQWUHU�TXH�OH�FRQFHSW�GH�GpILFLW�OLQJXLVWLTXH�HVW���

P\WKH�
R 3U� OXL�� RQ� QH� SHXW� SDV� FRQVLGpUHU� FRPPH� GpILFLHQWH� �� IRUPH� GH� ODQJDJH�

IRQFWLRQQDQW�VXU�OD�EDVH�GH�QEVHV�UqJOHV�HW�GH�FRFHSWV�DEVWUDLWV
R 8Q�HQIDQW�SHXW�XWLOLVHU�XQ�ODQJDJH�FRPSOH[H�GV�GHV�VLWXDWLRQV�QRQ�KLpUDUFKLVpHV�

HW�LO�SHXW�VH�UHWURXYHU�VXU�OD�GpIHQVLYH�GV�OHV�VLWXDWLRQV�GH�OD�FODVVH�RX�GYW�GHV�
WHVWV�HW�QH�SDUOHU�TXH�SDU�PRQRV\OODEHV�

R /DERY�DQDOVH�OD�ODQJXH�HQ�WDQW�TXH�IDLW�VRFLDO �
� /HV�PRGHV�GH�VRFLDOLVDWLRQ�GH�O¶HQIDQW �

R ,O� Q¶H[LVWH� GF� SDV� GH� FRGHV� OLQJXLVWLTXHV� VSpFLILTXHV� YDULDQW� VHORQ� OD� FODVVH�
VRFLDOH�

R 'V�OH�FDV�G¶��VLWXDWLRQ�IDPLOLqUH��IRQFWLRQQHOOHPHQW�XWLOH�GV�VRQ�HQYLURQQHPHQW�
TXRWLGLHQ��O¶HQIDQW�GpFRGH���IDFLOHPHQW�HW���UDSLGHPHQW�OHV�pOpPHQWV�SHUWLQHQWV�
HW� PDvWULVH� PLHX[� OHV� RXWLOV� OLQJXLVWLTXHV� QpFHVVDLUHV� SU� IDLUH� IDFH� DX[�
FRQWUDLQWHV�GH�OD�VLWXDWLRQ�

R 'V� OH� FDV� FRQWUDLUH�� O¶HQIDQW� HVVD\HUD� GH� WUDQVSRVHU� OD� UHSUpVHQWDWLRQ� G¶��
VLWXDWLRQ�TXL�OXL�VHPEOH�VLPLODLUH�RX�UHVWHUD�VLOHQFLHX[�

o UpSHUWRLUHV� GH� FRQGXLWHV� GH� FRPPXQLFDWLRQ� �� RX� ± pWHQGXV� HW� DGDSWpV� DX[�
VLWXDWLRQV�UHQFRQWUpHV�SDU� OH� ORFXWHXU�� OLpHV�DX[�H[SpULHQFHV�DQWpULHXUHV�YpFXHV�GV�
VRQ�PLOLHX�G¶DSSDUWHQDQFH�
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R /D�UpXVVLWH�GH�OD�FRPPXQLFDWLRQ�HQWUH�LQWHUORFXWHXUV�QH�GpSHQG�SDV�VHXOHPHQW�
GH� O¶XWLOLVDWLRQ�GH�PrPHV�UqJOHV�GH�JUDPPDLUH�PV�DXVVL�GHV�PrPHV�UqJOHV�GH�
FRQYHUVDWLRQ��GH�OD�SULVH�HQ�FRPSWH�GX�FRQW[W�OLQJXLVWLTXH�HW�H[WUDOLQJXLVWLTXH��
GHV�DWWLWXGHV�HW�GHV�U{OHV�GHV�SDUWLFLSDQWV�

��� /HV�VW\OHV�LQGLYLGXHOV�HW�OD�SOXUDOLWp�GHV�YRLHV�GH�GpYHORSSHPHQW
� 'V� OHV�DQQpHV������ ��GYSW�GHV� WUDYDX[�VXU� OHV��qUHV�DFTXLVLWLRQV�GH� OD�V\QWD[H�HW�GX�

YRF ��LO�H[LVWHUDLW�GLIIpUHQWHV�YRLHV�G¶DFTXLVLWLRQ�
� /HV�VW\OHV�G¶DFTXLVLWLRQ�GH�OD�V\QWD[H �

R (Q� pWXGLDQW� OH� SDVVDJH� FKH]� OHV� HQIWV� GHV� pQRQFpV� j� ��PRW� j� FHX[� j� ��PRWV��
%ORRP�LGHQWLILH���VW\OHV ��

� /H�ODQJDJH�© WpOpJUDSKLTXH ª ��HQIWV�FRPELQHQW���PRWV�HQWUH�OHVTXHOV�RQ�
SHXW�WURXYHU���UHODWLRQ�V\QWD[LTXH��H[ ��© PDPDQ�SRXVVHU ª��

� /¶XWLOLVDWLRQ�SUpIpUHQWLHOOH�GH�© PRWV�SLYRWV ª �� OHV�HQIWV�HPSORLHQW��WMUV�
DF�OD�PrPH�IRQFWLRQ�HW�XQH�SRVLWLRQ�IL[H�GV�O¶pQRQFp����SHWLW�QE�GH�PRWV�
FRQVLGpUpV� FRPPH� OHV� FRQVWLWXDQWV� IL[HV� GHV� �qUHV� VWUXFWXUHV�
V\QWD[LTXHV��H[�© DSX�JkWHDX ª��

R ��VWUDWpJLHV�SU�H[SULPHU�OD�ORFDOLVDWLRQ ��
� XW���FDWpJRULHV�GH�VXEVWDQWLIV��H[ ��© DXWR�JDUDJH ª�� �VWUDWpJLH�QRPLQDOH
� 8W� G¶�� SHWLW� QE� GH� IRUPHV� IL[HV� GW� FHUWDLQHV� FRGHQW� O¶REMHW� j� ORFDOLVHU�

�© oD ª�� © oXL�Oj ª�� HW� G¶DXWUHV� OH� OLHX� �© LFL ª�� © Oj ª��  � VWUDWpJLH�
SURQRPLQDOH�

� /HV�VW\OHV�G¶DFTXLVLWLRQ�GX�YRFDEXODLUH ��1HOVRQ�D�PRQWUp���YRLHV�G¶DFTXLVLWLRQ �
R (QIWV�TXL�XWLOLVHQW�G¶DERUG�SDUPL�OHXUV����SUHPLHUV�PRWV���ODUJH�SURSRUWLRQ�GH�

QRPV� G¶REMHWV�� GH� QRPV� SURSUHV�� YHUEHV� HW� DGMHFWLIV�  � ODQJDJH� UpIpUHQWLHO��
SDUWDQW�G¶XQH�SULRULWp�DX�OH[LTXH�

R (QIWV�TXL� RQW�XQ�YRF� IRUPHOOHPHQW���GLYHUVLILp�DF�����JG�QE�GH�SURQRPV��GH�
PRWV� IRQFWLRQQHOV� HW� GH� IRUPXOHV� VRFLDOHV�  � ODQJDJH� H[SUHVVLI�� SDUWDQW� G¶XQH�
SULRULWp�j�OD�V\QWD[H�

o OHV� �� JSHV� ILQLVVHQW� SDU� VH� UHMRLQGUH� SU� SRVVpGHU� ODQJDJH� H[SUHVVLI� HW�
ODQJDJH�UpIpUHQW�

� ��VW\OHV�QRPLQDO�RX�UpIpUHQWLHO�HW�SURQRPLQDO�RX�H[SUHVVLI�
9LWHVVH� GH� GYSW� GX� ODQJDJH� YDULH� VHORQ� OH� VW\OH� G¶DFTXLVLWLRQ �� HQIWV�
© UpIpUHQWLHOV ª�SDUDLVVHQW���UDSLGHV�TW�DX�QE�GH�PRWV�FRPSULV�HW�j�OD�ORQJXHXU�
GH�OHXUV�pQRQFpV�

���/H�U{OH�GHV�SDUWHQDLUHV�GH�O¶HQIDQW�GDQV�OHV�DSSUHQWLVVDJHV�ODQJDJLHUV
� (QIDQW� GqV� OHV� �qUHV� KHXUHV� GH� VD� YLH� HVW� SULV� GV� �� EDLQ� GH� ODQJDJH �� DGXOWHV� YW�

FRQVWLWXHU�GHV�SDUWHQDLUHV�SULYLOpJLpV�DX�VHLQ�G¶LQWHUDFWLRQV�GXHOOHV�
� '¶DERUG�PqUH�HQIDQW�HQ�SDUWLFXOLHU�SXLV�OHV�SDUWHQDLUHV�GH�O¶HQIDQW�YW�VH�GLYHUVLILHU�

����/¶DGDSWDWLRQ�GX�ODQJDJH�GH�O¶DGXOWH
� /HV�GLIIpUHQWHV�FDUDFWpULVWLTXHV�G¶DGDSWDWLRQ �

R +DXWHXU�WRQDOH�GX�ODQJDJH�DGUHVVp�j�XQ� WW�SHWLW�HVW���pOHYpH�SU�OHV�PRWV�j�
FRQWHQX�VpPDQWLTXH��QRPV��YHUEHV«� ��DWWLUHU�O¶DWWHQWLRQ�GH�O¶HQIDQW�

R 5\WKPH� G¶pORFXWLRQ� PDWHUQHO� DXJPHQWH� DF� O¶kJH� GH� O¶HQIDQW �� GXUpH� GHV�
SDXVHV�WHQG�j�VH�UpGXLUH�

R $GDSWDWLRQV�VpPDQWLTXHV�QEVHV �
� 1E�GH�PRWV�z DXJPHQWH�DF�O¶kJH�GH�O¶HQIDQW�
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� $F�OHV�SHWLWV��SDUWHQDLUHV�GH�O¶LQWHUDFWLRQ�VYW�GpVLJQpV�SDU�OHXUV�SUpQRPV�
RX���SURQRP�GH�OD��qPH SHUVRQQH�

� 3OXSDUW� GHV� pQRQFpV�PDWHUQHOV� VH� UpIqUHQW� j� OD� VLWXDWLRQ� LPPpGLDWH� HW�
DX[�DFWLYLWpV�HQ�FRXUV�GH�UpDOLVDWLRQ�

� 6WUXFWXUH�VpPDQWLTXH�GH�EDVH�GHV�pQRQFpV�DGUHVVpV�DX[�HQIWV�GH�± GH���
DQV� FRUUHVSRQG� HVVHQWLHOOHPHQW� DX[� �� UHODWLRQV� VpPDQWLTXHV� OHV� ��
IUpTXHQWHV�GV�OHV�pQRQFpV�HQIDQWLQV�DX�VWDGH�GH���PRWV �

x $JHQW�DFWLRQ ��© PDPDQ�SDUW ª�
x $FWLRQ�REMHW ��© UHJDUGH�OH�OLYUH ª�
x $FWLRQ�ORFDOLVDWLRQ ��© LO�YD�GV�OD�EDLJQRLUH ª�
x $JHQW�REMHW ��© PDPDQ�D�ODYp�OH�QRXQRXUV ª�
x (QWLWp�SRVVHVVLRQ ��© OH�FDPLRQ�G¶$OH[DQGUH ª�
x (QWLWp�ORFDOLVDWLRQ ��© OD�YRLWXUH�GDQV�OH�JDUDJH ª�
x 'pPRQVWUDWLI�HQWLWp ��© FH�EDWHDX ª�
x (QWLWp�DWWULEXWLRQ ��© JHQWLO�JDUoRQ ª�

R /RQJXHXU�PR\HQQH�GHV�pQRQFpV�PDWHUQHOV�DXJPHQWH�DF�O¶kJH�GH�O¶HQIDQW��
OD�PqUH� SURGXLVDQW� GHV� pQRQFpV� HQ�PR\HQQH� �� SHX� �� ORQJV� TXH� FHX[� GH�
FHOXL�FL�

R $F� OHV� MHXQHV� HQIWV�� UHTXrWHV� G¶LQIR�� OHV� GpFODUDWLYHV�� OHV� UHTXrWHV� G¶DFWLRQ�  �
DFWHV�GH�SDUROH�OHV���IUpTXHQWV�

� /HV�HIIHWV�GHV�DGDSWDWLRQV �
R 7WHV� FHV�PRGDOLWpV�G¶DGDSWDWLRQ�YLVHQW�j� UHQGUH� ODQJDJH�GH� O¶DGXOWH���FODLU����

VLPSOH�j�FRPSUHQGUH�SU�O¶HQIDQW�
R 0RWV�RX�FHUWDLQHV�FODVVHV�IRUPHOOHV�GH�PRWV�XWLOLVpV�IUpTXHPPHQW�SDU�O¶DGXOWH�

OH�VW�pJDOHPHQW�TT�PRLV���WDUG�SDU�O¶HQIDQW�
R &RQVWUXFWLRQV� IUpTXHPPHQW� XWLOLVpHV� SDU� XQH� PqUH� OH� VW� pJDOHPHQW� SDU� VRQ�

HQIDQW�
R /HV� UpSRQVHV� GH� O¶DGXOWH� DX[� LQWHUYHQWLRQV� GH� O¶HQIDQW�� QRWDPPHQW� OHV�

H[SDQVLRQV��UHSULVHV�DF�DMRXW�G¶LQIRV�� �HIILFDFH�SU�GYSHU�OH�ODQJDJH�GHV�MHXQHV�
HQIWV�GV�VHV�DVSHFWV�VpPDQWLTXHV�HW�V\QWD[LTXHV�

���� /HV� PpFDQLVPHV� LPSOLTXpV� GDQV� OHV� PRGDOLWpV� VRFLDOHV� GH� O¶DFTXLVLWLRQ� GH�
FRQQDLVVDQFHV

� 0qUH� Q¶HVW� SDV� OH� VHXO� SDUWHQDLUH� GH� O¶HQIDQW� GV� VHV� LQWHUDFWLRQV �� LO� VH� WURXYH�
UDSLGHPHQW�GV���UpVHDX�GH�UHODWLRQV�VRFLDOHV HW�G¶pFKDQJHV�DF�z SDUWHQDLUHV��DGXOWHV�HW�
DXWUHV�HQIWV�

� /¶HQYLURQQHPHQW�VRFLDO�VWLPXOH�VRQ�GpVLU�G¶DSSUHQGUH��IRXUQLW�XQ�FDGUH�j�VHV�DFWLYLWpV��
HW�JXLGH�VHV�DSSUHQWLVVDJHV�HQ�OXL�IRXUQLVVDQW�OHV�LQVWUXPHQWV�SU�DSSUHQGUH�

� ��PpFDQLVPHV�SULQFLSDX[� VHPEOHQW� LPSOLTXpV�GV� OHV�PRGDOLWpV� VRFLDOHV�G¶DFTXLVLWLRQ�
GHV�FRQQDLVVDQFHV ��OD�WXWHOOH��OD�FR�FRQVWUXFWLRQ�HW�O¶LPLWDWLRQ�

� /¶LQWHUDFWLRQ�GH�WXWHOOH ��
R /D� WXWHOOH� UHQYRLH� DX� FDGUH� WKpRULTXH� SURSRVp� SDU� 9\JRWVN\� HW� VXSSRVH� XQH�

DV\PpWULH�GH�FRPSpWHQFHV�HQWUH���© QRYLFH ª�HW���© WXWHXU ª�HW�GHV�zFHV�GH�
EXW ��EXW�GX�QRYLFH��DSSUHQDQW��HVW�GH�IDLUH�RX�GH�GLUH��FHOXL�GX�WXWHXU�HVW�
GH�IDLUH�IDLUH�RX�GH�IDLUH�GLUH�

R 7XWHXU�IRXUQLW�DX�QRYLFH�OHV�LQIRV�QpFHVVDLUHV��OHV�LQVWUXPHQWV�XWLOHV��SUpVHQWpV�
VRXV�XQH�IRUPH�VLPSOLILpH� DVVLPLODEOH�SDU�OH�QRYLFH�

R 1RWLRQ� GH� WXWHOOH� OLpH� j� FHOOH� GH� © ]RQH� SUR[LPDOH� GH� GYSW ª� GpILQLH� SDU�
9\JRWVN\�
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R ��OH�QRYLFH�SURJUHVVH����OH�WXWHXU�GRLW�V¶HIIDFHU�SU�OXL�ODLVVHU�O¶LQLWLDWLYH�HW�
OH�FWUO�GH�OD�UpDOLVDWLRQ�

R 7XWHOOH�SHXW�r�H[HUFpH�SDU�XQ�HQIDQW���kJp�RX���H[SHUW�TXH�O¶HQIDQW�QRYLFH�
R %UXQHU ��XWLOLVH� OD�IRQFWLRQ�© G¶pWD\DJH ª�SU�UHQGUH�FRPSWH�GH�OD�PDQLqUH�

GW� OH� WXWHXU� VRXWLHQW� RX� VWLPXOH� OHV� FRPSRUWHPHQWV� GH� O¶HQIDQW� TXL� YW�
O¶DLGHU�j�FRPSUHQGUH�OH�EXW�j�DWWHLQGUH�HW�OHV�PR\HQV�GH�O¶DWWHLQGUH �'pILQLW�
��IRQFWLRQV�GH�O¶pWD\DJH �

� (QU{OHPHQW �� WXWHXU�HQJDJH�O¶LQWpUrW�HW� O¶DGKpVLRQ�GX�QRYLFH�HQYHUV� OHV�
H[LJHQFHV�GH�OD�WkFKH�

� 5pGXFWLRQ� GHV� GHJUpV� GH� OLEHUWp �� VLPSOLILFDWLRQ� GH� OD� WkFKH� SDU�
UpGXFWLRQ�GX�QE�GHV�DFWHV�FRQVWLWXWLIV�SU�DWWHLQGUH�OD�VROXWLRQ�

� 0DLQWLHQ�GH�O¶RULHQWDWLRQ ��WXWHU�D�SU�FKDUJH�GH�PDLQWHQLU�OH�QRYLFH�j�OD�
SRXUVXLWH�G¶��REMHFWLI�GpILQL��OH�IDLUH�UHVWHU�GV�OH�FKDPS��

� 6LJQDOLVDWLRQ� GHV� FDUDFWpULVWLTXHV� GRPLQDQWHV �� SURFXUH� �� LQIR� VXU�
O¶pFDUW�HQWUH�FH�TXH�O¶HQIDQW�D�SURGXLW�HW�XQH�SURGXFWLRQ�FRUUHFWH�

� &RQWU{OH�GH�OD�IUXVWUDWLRQ ��OD�UpVROXWLRQ�GH�SE�GHYUDLW�r�± SpULOOHXVH�RX�
pSURXYDQWH�DF���WXWHXU�TXH�VDQV�OXL�

� 'pPRQVWUDWLRQ ��SUpVHQWDWLRQ�GH�PRGqOHV�GH�VROXWLRQV�
� /D�FR�FRQVWUXFWLRQ�HW�OH�FRQIOLW�VRFLR�FRJQLWLI ��

R 6XSSRVH�OD�V\PpWULH�GHV�FRPSpWHQFHV�HW�GHV�UHODWLRQV�HW�XQ�EXW�VLPLODLUH�
R &RUUHVSRQG�j���PLVH�HQ�FRPPXQ�GHV�VDYRLUV�HW�GHV�DSSRUWV�UHVSHFWLIV�GHV�

SDUWHQDLUHV SU�DWWHLQGUH�FH�EXW�
R 3HXW�SDVVHU�SDU���FRRSpUDWLRQ�TG�OHV�DSSRUWV�VW�FRPSOpPHQWDLUHV�
R 3HXW�QpFHVVLWHU�XQ�FRQIOLW�GH�SWV�GH�YXH��TG�VDYRLUV�RX�VWUDWpJLHV�GX�SE�VW�z�
R /HV� DFWLYLWpV� GHV� SDUWHQDLUHV� VH� FRRUGRQQHQW� GV� �� UpDOLVDWLRQ� RX� �� UpSRQVH�

FRPPXQH�TXL�DVVXUH�j�FKDFXQ�XQH�RX�GHV�DFTXLVLWLRQV�QYHOOHV�
� /¶LPLWDWLRQ �

R 8WLOLVDWLRQ� LQWHQWLRQQHOOH� GH� O¶DFWLRQ� G¶DXWUXL� FRPPH�SW� GH� GpSDUW� RX� FRPPH�
JXLGH�GH�O¶DFWLRQ�RULHQWpH�YHUV�XQ�EXW�

R 0RGqOH�  � UpIpUHQFH� j� SDUW� GH� ODTXHOOH� O¶HQIDQW� pYDOXH� HW� FWUO� VHV� SURSUHV�
WHQWDWLYHV�

&KDSLWUH�� ��/HV�SUDWLTXHV�ODQJDJLqUHV�j�O¶pFROH�PDWHUQHOOH
���/D�VSpFLILFLWp�GHV�VLWXDWLRQV�FRQYHUVDWLRQQHOOHV

� 3HX�G¶pWXGHV� VXU� FRPSpWHQFHV� ODQJDJLqUHV�HQ�PDWHUQHOOH�� HQTXrWH�PHQpH �� WUDYDLO� VXU�
PRPHQWV�GH�ODQJDJH�HW�DWHOLHUV�

� (Q�PDWHUQHOOH��KpWpURJpQpLWp�GHV�FRPSpWHQFHV�ODQJDJLqUHV�
� (QVHLJQDQW� �VHXO�DGXOWH�SUpVHQW��DLGp�SDUIRLV�G¶XQH�DVVLVWDQWH�PDWHUQHOOH�SU�FHUWDLQHV�

DFWLYLWpV�
� 4XHOOHV�TXH�VRLHQW�OHV�FDUDFWpULVWLTXHV�GHV�DFWLYLWpV��LQVWLW�FRQVHUYH�OH�U{OH�SULQFLSDO�GV�

OD� GLUHFWLRQ� GH� OD� FRPPXQLFDWLRQ�� SDU� OHV� VROOLFLWDWLRQV� DGUHVVpHV�� OHV� PRGDOLWpV� GX�
ODQJDJH�FKRLVLHV�
��� 4XL�SDUOH�HW�FRPPHQW "

� 3ODFH�FHQWUDOH�GH�O¶HQVHLJQDQW�GV�OD�FRQYHUVDWLRQ �
R (Q�VpDQFH�GH�ODQJDJH �����j�����
R 3GW�OHV�DWHOLHUV ��HQWUH����HW���� ��pOqYHV�V¶DGUHVVHQW�PRLQV�j�O¶HQVHLJQDQW�HW�VW�

PRELOLVpV�VXU�OHXU�DFWLYLWp�G¶DWHOLHU�
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� 5HODWLYH� VWDELOLWp� GX� QE� G¶pQRQFpV� SURGXLWV� SDU� OD� FODVVH� DX� FRXUV� GHV� VpDQFHV� GH�
ODQJDJH�

� (Q�VpDQFH�GH� ODQJDJH��FRQYHUVDWLRQ�SUHQG� OD� IRUPH�G¶��pFKDQJH�GH� O¶HQVHLJQDQW�
DF�OD�FODVVH ��

R /¶DGXOWH�SUHQG�OD�SDUROH�SU�SURGXLUH���RX��LHXUV�pQRQFpV�HW�VROOLFLWHU�OD�FODVVH�
R 8Q�HQIDQW�RX��LHXUV�UpSRQGHQW�
R /¶HQVHLJQDQW� UHSUHQG� OD� SDUROH� HW� XWLOLVH� O¶XQH� GHV� UpSRQVHV� SUpFpGHQWHV� SU�

SRXUVXLYUH�HQ�VROOLFLWDQW�j�QYHDX�OD�FODVVH��HWF«
� (Q� DWHOLHUV�� OD� ORQJXHXU� PR\HQQH� GHV� pQRQFpV� GH� O¶HQVHLJQDQW� DXJPHQWH�

UpJXOLqUHPHQW�DF�O¶kJH�GHV�HQIWV��SDV�HQ�VpDQFH�GH�ODQJDJH��
o  � SURFpGp� G¶DGDSWDWLRQ� �FRPPH� GV� UHODWLRQ� PqUH�HQIDQW�� TXL� HVW� XWLOLVp�
XQLTXHPHQW�ORUV�GX�WUDYDLO�HQ�SHWLWV�JSHV�
o VLWXDWLRQ�FROOHFWLYH�VHPEOH�PRLQV�SURSLFH�j�O¶DGDSWDWLRQ�GX�ODQJDJH �
� 3URGXFWLRQV�HQIDQWLQHV�VW���IRLV���QEVHV��HQ�VpDQFH�GH�ODQJDJH�TX¶HQ�DWHOLHU�
� (QRQFpV� XWLOLVpV� UHODWLYHPHQW� VLPSOHV� MXVTX¶j� 06� FRPSULVH �� OH� �� VYW� PRWV� LVROpV��

V\QWDJPHV �� SURG� GX� W\SH� VXMHW�YHUEH�REMHW� RX� �� UHSUpVHQWHQW� PRLV� G¶���� � GH� OHXUV�
pQRQFpV��QH�GHYLHQQHQW�GRPLQDQWHV�TX¶HQ�*6��
��� 7KqPHV�GHV�VpDQFHV�HW�IRQFWLRQ�GHV�pQRQFpV

� (WXGH�LQGLTXH�VLPLOLWXGHV�LPSRUWDQWHV�G¶��FODVVH�j�O¶DXWUH�GV�OHV�WKqPHV�GHV�VpDQFHV�HW�
OD�IFWLRQ�GHV�pQRQFpV�

� (Q� VpDQFH� GH� ODQJDJH�� SODFH� LPSRUWDQWH� DFFRUGpH� DX[� KLVWRLUHV� HW� DX[� FRQWHV� �� RQ�
V¶pFDUWH�WUqV�SHX�GX�WKqPH�LQLWLDOHPHQW�SURSRVp�([SpULHQFHV�SHUVR�QH�VW�YpULWDEOHPHQW�
SULVHV�HQ�FRPSWH�TXH�ORUVTX¶HOOHV�FRQVWLWXHQW�OH�WKqPH�SULQFLSDO�GH�OD�VpDQFH�

� (Q� VpDQFH� G¶DWHOLHU�� RQ� SDUOH� VWW� GX� WUDYDLO� j� UpDOLVHU� �� RFFDVLRQ� GH� YpULILFDWLRQ� GHV�
FRQQDLVVDQFHV�JpQpUDOHV�([SpULHQFH�SHUVR�GHV�HQIWV�SHX�SULVH�HQ�FRPSWH�

� (Q�VpDQFH�GH�ODQJDJH�� O¶HQVHLJQDQW�SDUOH�VWW�SU�GRQQHU�GH�O¶LQIR�DX[�HQIWV�HW�SU�SRVHU�
GHV�TXHVWLRQV�WHVWV�GW�HOOH�FRQQDvW�OHV�UpSRQVHV ��DGXOWH�UHIRUPXOH�VHV�SURSUHV�pQRQFpV�
RX�FHX[�GHV�HQIWV�HW�pYDOXH�OHV�LQWHUYHQWLRQV�HQIDQWLQHV�

� )FWLRQ�GHV�pQRQFpV�YDULH�SHX�VHORQ�OH�QLYHDX�VFRODLUH�PV���DF�OH�WKqPH�JpQpUDO�GH�OD�
VpDQFH ��IDLW�GH�SDUOHU�GHV�H[SpULHQFHV�GHV�HQIWV�RX�GH�OD�FODVVH�HQWUDvQH�XQH�IUpTXHQFH�
��pOHYpH�GHV�UHTXrWHV�G¶LQIR��O¶HQVHLJQDQW�DSSRUWDQW�PRLQV�G¶LQIR�

� (Q� DWHOLHU �� IFWLRQ� GHV� pQRQFpV� GH� O¶HQVHLJQDQW�  � SULQFLSDOHPHQW� UHTXrWHV� G¶LQIR��
pYDOXDWLRQV��UHSULVHV�G¶pQRQFpV ��SHX�GH�YDULDWLRQ�GH�OD�IFWLRQ�GHV�pQRQFpV�HQ�IFWLRQ�GH�
O¶kJH�RX�GH�OD�VpDQFH�

� 1E� GH� TXHVWLRQV� SRVpHV� LPSRUWDQW� HQ� DWHOLHU� PV� HQFRUH� �� SGW� OHV� PRPHQWV� GH�
ODQJDJH�6WW�TXHVWLRQV�IHUPpHV�VDXI�ORUVTX¶RQ�SDUOH�GHV�H[SpULHQFHV�GHV�HQIWV�

���/HV�SUDWLTXHV�GHV�HQVHLJQDQWV�HW�O¶H[SUHVVLRQ�GHV�HQIDQWV
����/HV�FDUDFWpULVWLTXHV�JpQpUDOHV

� &RQYHUVDWLRQ�SUHQG�JpQpUDOHPHQW�OD�IRUPH�G¶��VpULH�GH�GLDORJXHV�HQWUH�O¶HQVHLJQDQW�HW�
VD�FODVVH��GV�OHVTXHOV�O¶DGXOWH�FRPPHQFH�SDU�VROOLFLWHU�FROOHFWLYHPHQW�OH�JSH�GHV�HQIWV ��
��RX��LHXUV�UpSRQGHQW ��HQVHLJQDQW�VpOHFWLRQQH�HW�UHSUHQG�XQH�LQIR�DSSRUWpH�HW�UHODQFH�
OD�GLVFXVVLRQ�SDU���QYHOOH�TXHVWLRQ«

� 6\VW�GH�FRPPXQLFDWLRQ�FHQWUDOLVp�DXWRXU�GH�O¶DGXOWH �
� 4XHOOH� TXH� VRLW� OD� VLWXDWLRQ�� GLVFRXUV� PDJLVWUDO� FRQVHUYH� JOREDOHPHQW� OHV� PrPHV�

FDUDFWpULVWLTXHV ��
R 9DULH�SHX�HQ�IFWLRQ�GH�O¶kJH�GHV�HQIWV�
R $� QLYHDX� G¶kJH� FRQVWDQW�� LO� YDULH� SHX� HQ� IFWLRQ� GHV� GLIIpUHQFHV�

LQWHULQGLYLGXHOOHV�GV�OHV�FRPSpWHQFHV�FRPPXQLFDWLYHV�GHV�pOqYHV�



��

R ,O�YDULH�SHX�HQ�IFWLRQ�GHV�WKqPHV�WUDLWpV�RX�HQ�IFWLRQ�GH�OD�FRPSRVLWLRQ�GX�JSH�
GH�WUDYDLO�

����/D�SDUWLFLSDWLRQ�GHV�HQIDQWV
� 'V�FHV�VLWXDWLRQV��HQIWV�JpQpUDOHPHQW�OLPLWpV�j���U{OH�UpDFWLI�,OV�GRLYHQW ��

R 6H�FRQIRUPHU�DX[�FKRL[�WKpPDWLTXHV�GH�O¶HQVHLJQDQW�
R 5pDJLU�j�GHV�VROOLFLWDWLRQV�PDJLVWUDOHV�VYW�QRQ�SHUVRQQDOLVpHV�
R 5pSRQGUH�j�GH�QEVHV�TXHVWLRQV��VYW�IHUPpHV�

� 3DUWLFLSHU�YHUEDOHPHQW�VXSSRVH�DXVVL�XQH�ERQQH�FRQQDLVVDQFH�GHV�UqJOHV�LPSOLFLWHV�GH�
OD�FRQYHUVDWLRQ�VFRODLUH �

R )RXUQLU��SDUPL���HQV�GHV�UpSRQVHV�SRVVLEOHV��FHOOH�DWWHQGXH�SDU�O¶HQVHLJQDQW�HW�
TXL�VHUYLUD�j�SRXUVXLYUH�OD�GLVFXVVLRQ�

R )RUPXOHU�EULqYHPHQW�HW�FODLUHPHQW�VD�UpSRQVH�
R ,QWHUSUpWHU�� SDUPL� OHV� QEVHV� DEVHQFHV� GH� UpSRQVHV� PDJLVWUDOHV�� FHOOHV� TXL�

VLJQLILHQW�OD�QRQ�SHUWLQHQFH�G¶��LQWHUYHQWLRQ�
� (WUH� FDSDEOH� GH� V¶DIILUPHU� GV� �� VLWXDWLRQ� SHUoXH� FRPPH� FRQFXUUHQWLHOOH� SDU� GH� QE[�

HQIWV�
� %FS�G¶pOqYHV�RQW�GHV�GLIILFXOWpV�j�SDUWLFLSHU ��

R 5pSRQVHV�LQDGpTXDWHV�IUpTXHQWHV�FKH]�OHV�736�
R 'LVFRXUV�HQIDQWLQ�SHX�FRPSOH[H�HW�SHX�LQIRUPDWLI�MXVTX¶HQ�06�LQFOXVH�
R 5pSDUWLWLRQ� WUqV� LQpJDOLWDLUH� GHV� SULVHV� GH� SDUROH� j� WV� OHV� QLYHDX[� VFRODLUHV ��

FHUWDLQV�pOqYHV�SDUWLFLSHQW�SHX��YRLUH�MPV�

���/HV�REMHFWLIV�DFDGpPLTXHV�HW�OD�GLYHUVLWp�GHV�HQIDQWV
o 8QH�RUJDQLVDWLRQ�GLIIpUHQWH�GHV�DFWLYLWpV�GH�ODQJDJH�HQ�PDWHUQHOOH�HVW�HOOH�SRVVLEOH "

����/HV�H[SpULPHQWDWLRQV�HIIHFWXpHV
� 5pGXFWLRQ�GH�OD�GLPHQVLRQ�GX�JSH�j�����GH�O¶HIIHFWLI�GH�OD�FODVVH�SU�FRQVWLWXHU�GHV�

SHWLWV�JSHV�
� &RPSRVLWLRQ�KpWpURJqQH�RX�KRPRJqQH�GX�SHWLW�JSH �FRPSRVLWLRQ�j�SDUWLU�GHV�SULVHV�GH�

SDUROH�GHV�HQIWV�HQ�VLWXDWLRQ�KDELWXHOOH�GH�JSH�FODVVH� ��
R *GV�SDUOHXUV�
R 0R\HQV�SDUOHXUV�
R )DLEOHV�SDUOHXUV�

o JSHV�KpWpURJqQHV�IRUPpV�G¶����GH�FHV���JSHV�
����/HV�UpVXOWDWV�REWHQXV

� 5pGXLUH� GLPHQVLRQ� GX� JSH�  � FRQGLWLRQ� QpFHVVDLUH� SU� DXJPHQWHU� WSV� GH� SDUROH�
WKpRULTXH� GW� SHXW� GLVSRVHU� FKDTXH� HQIDQW�0V� FRQGLWLRQ� LQVXIILVDQWH� SU�
UppTXLOLEUHU�OD�SDUWLFLSDWLRQ�YEDOH�

� +RPRJpQpLVHU� OHV� SHWLWV� JSHV� HQ� IFW�� GX� GHJUp� GH� SDUWLFLSDWLRQ� KDELWXHOOH� HQ� JG� JSH�
UpGXLW�OD�SUHVVLRQ�FRQFXUUHQWLHOOH�)DLEOHV�SDUOHXUV�GHYLHQQHQW�SDUWLFLSDQWV�DFWLIV�

� 'LYHUVLILHU� WKqPHV� FRQYHUVDWLRQQHOV� HW� ODLVVHU� HQIWV� SDUOHU�GH� OHXUV�H[SpULHQFHV�SHUVR�
VWLPXOH�OHV�FDSDFLWpV�H[SUHVVLYHV�GHV���MHXQHV�,QFLWH�OHV�HQVHLJQDQWV�j���LQGLYLGXDOLVHU�
OHXU�GLVFRXUV�
����3ULYLOpJLHU�OD�SHUVRQQH��VD�VSpFLILFLWp�HW�OD�VRXSOHVVH�DGDSWDWLYH

o 4XHVWLRQ� SRVpH �� FHOOH� GX� PRGqOH� pGXFDWLI� j� PHWWUH� j� O¶°XYUH� GV� OHV� FRQYHUVDWLRQV�
HQVHLJQDW�pOqYHV�j�O¶pFROH�PDWHUQHOOH�

� 3DUWLU�GX�EHVRLQ�GH�FRPPXQLFDWLRQ�HW�G¶H[SUHVVLRQ�GHV�HQIWV��SULYLOpJLHU�O¶LQGLYLGX��VD�
VSpFLILFLWp�
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� &¶HVW�HQ�FRQYHUVDQW��HQ�pWDQW�DFWLI��TXH�O¶HQIDQW�DSSUHQG�OH�ODQJDJH��%UXQHU��
� 3DUWLFLSDWLRQ� j� OD� FRQYHUVDWLRQ� VFRODLUH�  � FRQGLWLRQ� LPSRUWDQWH� GH� OD� UpXVVLWH�

VFRODLUH�XOWpULHXUH��)ORULQ��
� ,O� IDXW� GYSHU� OHV� z FRPSRVDQWHV� GHV� FRPSpWHQFHV� FRPPXQLFDWLYHV� j� O¶LQWpULHXU�

G¶DFWLYLWpV�ILQDOLVpHV��VLJQLILDQWHV�HW PRWLYDQWHV�SU�OHV�HQIWV�
� (WUH� GLULJLVWH� GV� O¶RUJDQLVDWLRQ� GHV� JSHV� GH� WUDYDLO �� UpJXODWLRQ� GHV� SULVHV� GH� SDUROH��

JUDGDWLRQ� FFRQWU{OpH� GHV� SUHVVLRQV� FRQFXUUHQWLHOOHV� HQ� UpJODQW� WDLOOH� HW� GHJUp�
G¶KRPRJpQpLWp�GHV�JSHV�GH�WUDYDLO�

� (WUH� OLEpUDO� GV� O¶DPpQDJHPHQW� GHV� FRQYHUVDWLRQV�� GV� FKRL[� GHV� WKqPHV� HW� GV� OHV�
LQLWLDWLYHV�ODLVVpHV�DX[�HQIWV�

� (WUH�VRXSOH�GV�OD�SULVH�HQ�FRPSWH�GHV�GLIIpUHQFHV�LQGLYLGXHOOHV�
� 'LYHUVLILHU�OHV�REMHFWLIV�
� 'LYHUVLILHU�OHV�WKqPHV�HW�j�WUDYHUV�HX[�OHV�IFWLRQV�GX�ODQJDJH�
� 'LYHUVLILHU�OD�VWUXFWXUH�GX�JSH�FRQYHUVDWLRQQHO�
� &RPPXQLFDWLRQ� GHYUDLW� SRXYRLU� V¶pWDEOLU� DXVVL� HQWUH� HQIWV�� O¶DGXOWH� VH� FRQWHQWDQW�

G¶DQLPHU�OHV�pFKDQJHV�
� 'LYHUVLILFDWLRQ� GHV� REMHFWLIV�� GHV� WKqPHV� HW� GH� OD� VWUXFWXUH� GX� JSH� FRQYHUVDWLRQQHO�

VXSSRVH�XQH�GLYHUVLILFDWLRQ�GHV�LQWHQWLRQV�GH�O¶HQVHLJQDQW ��
R 'LYHUVLILHU�OH�U{OH�GH�O¶HQVHLJQDQW ��GLULJHU�OH�JSH�RX�O¶DQLPHU��VH�FHQWUHU�VXU�OH�

FRQWHQX�RX�VXU� OD�SDUWLFLSDWLRQ��DSSRUWHU�OHV�LQIRV�RX�OHV�IDLUH�DSSRUWHU�SDU�OHV�
HQIWV«

R ,QGLYLGXDOLVHU�OHV�pFKDQJHV�PDvWUH�pOqYHV�

&KDSLWUH�� ��'pYHORSSHU�OD�PDvWULVH�GH�O¶RUDO��V¶LQLWLHU�j�O¶pFULW
���4XHOTXHV�pOpPHQWV�FOpV�SRXU�OHV�DFWLYLWpV�GH�ODQJDJH��FI�FKDS�SUpFpGHQWV�

��� /D�JHQqVH�GHV�FRQGXLWHV�ODQJDJLqUHV
� /D�SOXSDUW�GHV�HQIWV�PDQLIHVWHQW� WUqV� W{W�XQ�JG�DSSpWLW�GH�FRPPXQLFDWLRQ��SUpYHUEDOH�

SXLV�YHUEDOH�
� &¶HVW� G¶DERUG� O¶DGXOWH� TXL� IRXUQLW� j� O¶HQIDQW� GHV� FDGUHV� DGDSWpV� j� O¶pPHUJHQFH� HW� DX�

GYSW�GHV�FRPSpWHQFHV�ODQJDJLqUHV�
� 'H�QE[�DVSHFWV�GHV�FRQGXLWHV�ODQJDJLqUHV�VH�GYSHQW�VXU�OH�ORQJ�WHUPH�HW�LO�IDXW�YHLOOHU�j�

FH� TXH� OHV� H[LJHQFHV� VFRODLUHV� Q¶DQWLFLSHQW� SDV� WURS� VXU� GHV� DFTXLVLWLRQV� QRQ� HQFRUH�
UpDOLVpHV�

� /HV�z IFWLRQV�GX�ODQJDJH�QpFHVVLWHQW�GHV�VLW�GH�FRPPXQLFDWLRQ�WUqV�YDULpHV�SU�pPHUJHU�
��� /D�GLYHUVLWp�LQWHULQGLYLGXHOOH�HW�OH�U{OH�GHV�SDUWHQDLUHV�GDQV�OHV�DSSUHQWLVVDJHV�

ODQJDJLHUV�
� /HV� HQIWV� DUULYHQW� j� O¶pFROH� DF� GHV� FRPSpWHQFHV�� GHV� VDYRLUV�� GHV� VDYRLU�IDLUH�

z�5HFRQQDvWUH�FHV�GLIIpUHQFHV�
� /HV�HQIWV�GYSHQW�OHXUV�FRPSpWHQFHV�GH�FRPPXQLFDWLRQ�GV�LQWHUDFWLRQV�DF�SDUWHQDLUHV�
� /HV� HQIWV� TXL� DUULYHQW� HQ� PDWHUQHOOH� RQW� pWp� ��� ELHQ� SUpSDUpV� DX[� YHUEDOLVDWLRQV�

VROOLFLWpHV�GV�OH�FDGUH�VFRODLUH�
��� /HV�SUDWLTXHV�GX�ODQJDJH�j�O¶pFROH�PDWHUQHOOH�HW�OD�GLYHUVLWp

� 7W�QH�GRLW�SDV�r�WUDYDLOOp�j�OD�IRLV��
� 'LYHUVLWp�GHV�REMHFWLIV ��DFTXpULU�GHV�FRQQDLVVDQFHV�JpQpUDOHV��DSSUHQGUH�OD�FRQGXLWH�

GH�UpFLW�PV�DXVVL�HQWUDvQHU z W\SHV�GH�FRPSpWHQFH�ODQJDJLqUH ��SURQRQFLDWLRQ��OH[LTXH��
V\QWD[H ��DSSUHQGUH�j�FRQYHUVHU�GV���JSH�
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� 'LYHUVLWp�GHV�WKqPHV�HW�j�WUDYHUV�HX[�GHV�IFWLRQV�GX�ODQJDJH�
� 'LYHUVLWp�GH�OD�VWUXFWXUH�GX�JSH�FRQYHUVDWLRQQHO�
� &RPPXQLFDWLRQ�GRLW�SRXYRLU�DXVVL�V¶pWDEOLU HQWUH�OHV�HQIWV�

���3URSRVLWLRQV�GH�PLVH�HQ�SUDWLTXH
����4XDQG�SHXW�RQ�WUDYDLOOHU��VXU��OH�ODQJDJH "

� /DQJDJH�VH�GYSH�GV���W\SHV�GH�VLWXDWLRQV ��
R 0XOWLSOHV�PRPHQWV� DX� FRXUV� GHVTXHOV� HQIWV� H[SpULPHQWHQW� HW� UHQGHQW� FRPSWH�

GH� OHXUV� H[SpULHQFHV�� PRPHQWV� TXL� RQW� OHXUV� SURSUHV� ILQDOLWpV� HQ� GHKRUV� GHV�
DFTXLVLWLRQV�ODQJDJLqUHV�

R 6LW�GV�OHVTXHOOHV�DFTXLVLWLRQV�ODQJDJLqUHV�FRQVWLWXHQW�OHV�PDWpULDX[�VXU�OHVTXHOV�
SRUWH�O¶DFWLYLWp ��PRPHQWV�GH�ODQJDJH��VpDQFHV�GH�ODQJDJH��UHJURXSHPHQWV�

� &HV�PRPHQWV�GH� ODQJDJH� VW� FRQWHVWpV�SDU� FHUWDLQV �� FRQVLGqUHQW� TXH� FHV� VLW� QH� VW� SDV�
HIILFDFHV� SU� GYSHU� OHV� FRPSpWHQFHV� ODQJDJLqUHV� GHV� HQIWV �� WMUV� OHV�PrPHV� pOqYHV� TXL�
SDUWLFLSHQW��HWF«

� 0V�LO�QH�IDXW�SDV�VXSSULPHU�OHV�PRPHQWV�GH�ODQJDJH �
R ,O� V¶DJLW�G¶��VLW� W\SLTXH�G¶HQVHLJQHPHQW�TXH� OHV�pOqYHV� UHWURXYHURQW� WW�DX� ORQJ�

GH�OHXU�VFRODULWp�2Q�GRLW�DSSUHQGUH�DX[�HQIWV�j�\�SUHQGUH�OHXU�SODFH�
R &HV� VLW� FRQVWLWXHQW� GHV� PRPHQWV� SULYLOpJLpV� SU� DSSUHQGUH� DX[� HQIWV� j� VH�

UHFRQQDvWUH�FRPPH�PHPEUHV�G¶��JSH�
� 0V� OHV� DXWUHV� DFWLYLWpV� VW� DXVVL� LPSRUWDQWHV� HW� HIILFDFHV� SU� OH� GYSU� ODQJDJLHU� HQ�

SHUPHWWDQW�GH�OLHU�O¶H[SpULHQFH�HW�O¶DFWLRQ�DX�ODQJDJH�
����/D�SULVH�HQ�FKDUJH�GX�JURXSH�HQ�GpEXW�G¶DQQpH

� &KH]�OHV�736 ��
R ,O�IDXW�DSSUHQGUH�j�VH�FRQQDvWUH��j�FUpHU�GHV�OLHQV�HW�j�FRQVWUXLUH�XQH�KLVWRLUH�HQ�

FRPPXQ�
R 'LYHUVHV� VROXWLRQV� SHXYHQW� r� WURXYpHV� SU� IDFLOLWHU� OHXU� DFFXHLO� HQ� GpEXW�

G¶DQQpH ��DFFXHLO�pFKHORQQp��MRXUQpH�SRUWHV�RXYHUWHV��DFFXHLO�SDU�GHPL�JSHV�OHV�
�HUV�MRXUV«

R $WWHQWHV� HW� PpWKRGHV� TXL� RQW� IDLW� OHXUV� SUHXYHV� DF� OHV� �� DQV� QH� SHXYHQW� r�
WUDQVIHUpHV�WHOOHV�TXHOOHV�DF�OHV���DQV�

R /HV� UHJURXSHPHQWV� GH� WV� OHV� HQIWV� GH� OD� FODVVH� SU� GHV� DFWLYLWpV� GH� ODQJDJH�QH�
SHXYHQW�SDV�DYRLU�G¶REMHFWLIV�SUpFLV�FRQFHUQDQW�OH�GYSW�GX�ODQJDJH ��F¶HVW�XQ��HU
DSSUHQWLVVDJH�G¶��VLW�FROOHFWLYH�SU���WUDYDLO�GH�O¶RUDO�

� $F�OHV�DXWUHV�QLYHDX[�G¶kJH �
R 3U� OHV� HQIWV� GH� �� j� �� DQV� TXL� Q¶RQW� SDV� HQFRUH� FRQQXV� O¶pFROH�� QpFHVVLWp�

G¶DPpQDJHPHQWV�FRPPH�SU�OHV�736�
R (Q�GpEXW�G¶DQQpH��OH�UHJURXSHPHQW�GH�OD�FODVVH�SU�GHV�PRPHQWV�GH�ODQJDJH�GRLW�

VWW�SHUPHWWUH�j�O¶HQVHLJQDQW�GH ��
� UHSpUHU�FRPPW�FKDFXQ�VH�VLWXH�GV�OH�JG�JSH��
� G¶DSSUpFLHU� OHV�SULQFLSDOHV�GLIILFXOWpV�GH� OD�FODVVH�GV� OH�GRPDLQH�GH� OD�

FRPPXQLFDWLRQ�
� UHSpUHU� OHV� VDYRLUV�SDUWDJpV�SDU� OHV�HQIWV�� OHV� WKqPHV�TXL�VXVFLWHQW� OHXU�

LQWpUrW�HW�OHXU�SDUWLFLSDWLRQ�YHUEDOH�
R 'V� OD� VXLWH� GH� O¶DQQpH�� FRQVWLWXHURQW� GHV�PRPHQWV� GH� WUDYDLO� UpJXOLHUV� R�� OHV�

DFTXLVLWLRQV� UpDOLVpHV� HQ� SHWLW� JSH� SRXUURQW� r� FRQVROLGpHV� GV� GHV� VLWXDWLRQV���
FRQWUDLJQDQWHV�SU�O¶DFFqV�j�OD�SDUROH�

R /HXU�IFWLRQ�SU�OD�FRKpVLRQ�GX�JSH��FRPPH�QH�736��GRLW�r�PDLQWQXH�
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����/D�PLVH�HQ�SODFH�GH�JURXSHV�FRQYHUVDWLRQQHOV
� &�j�SDUWLU�GHV�IRQFWLRQQHPHQWV�LQGLYLGXHOV�SGW�OHV�PRPHQWV�GH�ODQJDJH�HQ�JG�JSH�TXH�

OHV�SHWLWV�JSHV�FRQYHUVDWLRQQHOV�YW�SRXYRLU�r�FRQVWLWXpV�
� &RPPHQW�FRQVWLWXHU�OHV�JSHV "

R 'RLW� VH� IRQGHU� XQLTXHPHQW� VXU� OD� TWp� GH� SDUWLFLSDWLRQ� YEDOH� DX� JG� JSH��
HQIWV�FODVVpV�HQ�IFWLRQ�GH� OHXU�QE�GH�SULVHV�GH�SDUROH� �SDV�FULWqUH�GH�TXDOLWp� ��
JGV�SDUOHXUV��PR\HQV�SDUOHXUV�HW�IDLEOHV�SDUOHXUV�

R *pQpUDOHPHQW� OHV�SULVHV�GH�SDUROH�GHV�HQIWV�VW�DVVH]�EUqYHV�HW�FRQVWLWXpHV�G¶��
VHXO�pQRQFp ��VL���ORQJXHV��OHV�UHSpUHU�HW�HQ�WHQLU�FRPSWH�GV�OH�FRPSWDJH�ILQDO�
SU�O¶DWWULEXWLRQ�GV�OHV�JSHV�

R /H� UHOHYp� GRLW� VH� IDLUH� SDU� XQH� SHUVRQQH� H[WpULHXUH� PV� FRQQDLVVDQW� ELHQ� OHV�
HQIWV�

� 2���TXDQG�HW�FRPPHQW�PHWWUH�HQ�SODFH�OHV�SHWLWV�JURXSHV "
R ,GpDO� �SRXYRLU�XWLOLVHU�SU� OH�SHWLW�JSH�� OLHX�VSpFLILTXH�� VL�SRVVLEOH� OH�PrPH�

G¶��VpDQFH�j�O¶DXWUH�
R $XWUHV�HQIWV�GH�OD�FODVVH�GRLYHQW�SRXYRLU�r�SULV�HQ�FKDUJH�SDU���DXWUH�SHUVRQQH�

SGW� O¶DFWLYLWp�GX�SHWLW� JSH�8QH� VpDQFH� FRQYHUVDWLRQQHOOH�j�FKDTXH�SHWLW�JSH� WV�
OHV����MRXUV�

R /HV�JSHV�pYROXHQW�WUqV�UDSLGHPHQW�PV�QH�SDV�OHV�PRGLILHU�WURS�W{W ��DFTXLVLWLRQV�
FRQYHUVDWLRQQHOOHV� ULVTXHQW� GH� QH� SDV� r� HQFRUH� VWDELOLVpHV� HW� LOV� SHXYHQW� VH�
UHWURXYHU�HQ�GLIILFXOWp�GV���JSH�QYHDX ������PRLV�GHIRQFWLRQQHPHQW�VDQV�PRGLI�
VHPEOHQW�QpFHVVDLUHV�

����/H�WUDYDLO�VXU�OH�ODQJDJH�RUDO
� /¶DSSUHQWLVVDJH�GHV�UqJOHV�FRQYHUVDWLRQQHOOHV ��

R  � SW� GH� GpSDUW� GX� WUDYDLO� HQ� SHWLW� JSH �� DSSUHQGUH� j� pFRXWHU� OHV� DXWUHV� HW� j�
SUHQGUH� OD� SDUROH �� GHPDQGHU� OD� SDUROH�� QH� SDV� UpSRQGUH� j� OD� SODFH� G¶�� DXWUH�
HQIDQW��DWWHQGUH�TXH�O¶DXWUH�DLW�ILQL�GH�SDUOHU�

R $F�OHV�736��TXL�RQW�GHV�GLIILFXOWpV�j�GLIIpUHU�OHXUV�SULVHV�GH�SDUROH�HW�j�PDLQWQLU�
HQ�PpPRLUH�FH�TX¶LOV�YHXOHQW�GLUH��LO�IDXW�r���VRXSOH�

R $F�OHV���JGV��XQH�IRLV�FHV�UqJOHV�DFTXLVHV��SRVVLELOLWp�GH�WUDYDLOOHU�OD�FRQGXLWH�
GH� UpXQLRQ�� HQ� FRQILDQW� j� O¶�� G¶HQWUH� HX[�� SGW� �� FRXUW� PRPHQW� SU� �� REMHFWLI�
SUpFLV�HW�ELHQ�FRQQX��O¶DQLPDWLRQ�GH�OD�GLVFXVVLRQ�HW�OH�VRLQ�GH�UpSDUWLU�OHV�WRXUV�
GH�SDUROH�

� $LGHU�O¶HQIDQW�j�V¶HQJDJHU�GDQV�OD�FRPPXQLFDWLRQ ��PrPH�QRQ�YHUEDOH �
R ,PSRUWDQFH�GH�FKRLVLU�SU�OD��qUH VpDQFH�DF�GHV�IDLEOHV�SDUOHXUV���WKqPH�IDPLOLHU�

HW� DWWUDFWLI�0V� LO� DUULYH� TXH� FHUWDLQV� HQIWV� UHVWHQW� VLOHQFLHX[� PDOJUq� GHV�
LQYLWDWLRQV�j�SDUOHU ��QH�SDV�UHQRXYHOHU�FHV�LQYLWDWLRQV�TXL�ULVTXHUDLHQW�G¶DYRLU���
HIIHW�LQYHUVH�PV�VLJQLILHU�j�O¶HQIDQW�TX¶LO�IDLW�ELHQ�SDUWLH�GX�JSH��FRQVLGpUHU�VHV�
UpDFWLRQV�QRQ�YHUEDOHV�

R 8WLOLVDWLRQ� SRVVLEOH� GH� VXSSRUWV �� LPDJLHUV�� SKRWRV� G¶DFWLYLWpV� GH� OD� FODVVH ��
SHUPHW�GH�GRQQHU�UHSqUHV�DX[�HQIWV�

R (QVHLJQDQW�GRLW�DFFHSWHU�G¶r���SDUWHQDLUH�GH�OD�FRQYHUVDWLRQ�TXL�VH�GYSH�HW�SDV�
VHXOHPHQW O¶DQLPDWHXU�TG�LO�V¶DJLW�GH�SUpVHQWHU�VHV�H[SpULHQFHV�SHUVRQQHOOHV��

� $OOpJHU�OD�FKDUJH�GH�WUDYDLO ��
R ,O� DUULYH� VYW� TXH�GHV� HQIWV� IDLEOHV�SDUOHXUV� DLHQW� GHV�GLIILFXOWpV� ORUVTX¶RQ� OHXU�

GRQQH� OD�SDUROH��j�SURQRQFHU���G¶���RX���PRWV��j�VH� IDLUH�HQWHQGUH�GHV�DXWUHV�
HQIWV�IRXUQLU�GHV�VLWXDWLRQV�R��OD�FKDUJH�FRJQLWLYH�HW�pPRWLRQQHOOH�HVW�DOOpJpH�

R ([ ��H[HUFLFH�WKpkWUDO��
� /H�OH[LTXH�HW�OD�FDWpJRULVDWLRQ �



��

R ,QWpUrW� GHV� DFWLYLWpV� GH� FRPSDUDLVRQ� G¶REMHWV� SU� GYSW� GX� OH[LTXH ��
VLPLOLWXGHV�HW�FRQWUDVWHV�IRQFWLRQQHOV�HW�SHUFHSWLIV�

R $F�736��RQ�SHXW�XWLOLVHU�OH�VDF�DX�WUpVRU�GV�OHTXHO�O¶HQVHLJQDQW�D�GLVVLPXOp�GHV�
REMHWV�IDPLOLHUV ��FKDTXH�HQIDQW�SORQJH�OD�PDLQ�GV�OH�VDF��DWWUDSH�XQ�REMHW�TX¶LO�
QH�SHXW�SDV�YRLU�HW�GRLW�OH�GpQRPPHU�

R $F�OHV���JGV��MHX�GH�GHYLQHWWH�
R -HX[�GH�FRPPXQLFDWLRQ� UpIpUHQWLHOOH� �W\SH�© TXL�HVW�FH ª�� LQWpUHVVDQWV�HQ�SHWLW�

JURXSH �� OHV� XQV� GRLYHQW� GHYLQHU� �� pOpPHQW� FKRLVL� HQ� VHFUHW� SDU� OHV� DXWUHV�
�FKDTXH�JSH�D�VRXV�OHV�\HX[�OHV�PrPHV�pOpPHQWV��

R 0RPHQWV� GH� PRWULFLWp� SURSLFHV� j� GHV� FRPSDUDLVRQV�� GLVFULPLQDWLRQV� HW�
FDWpJRULVDWLRQV�G¶DFWLRQV�

� 8Q�PLQLPXP�GH�ODQJDJH�FRPPXQ ��
R 'LIILFXOWpV� GH� YHUEDOLVDWLRQ� FRQFHUQHQW� DXVVL� O¶XWLOLVDWLRQ� GHV� IRQFWLRQV� GX�

ODQJDJH��OD�V\QWD[H��OD�SURQRQFLDWLRQ�
R /HV� UHFRQQDvWUH� HW� LQVWDXUHU� © XQ� ODQJDJH� FRPPXQ�PLQLPXP ª� DXTXHO� RQ� HVW�

SDUWLFXOLqUHPHQW�DWWHQWLI�
R (WUH� YLJLODQW� VXU� FHUWDLQHV� IRUPXODWLRQV� V\QWD[LTXHV� GH� EDVH �� GpFODUDWLYHV��

LQWHUURJDWLYHV��H[SUHVVLRQ�GX�IXWXU�HW�GX�SDVVp�
����/¶LQLWLDWLRQ�j�O¶pFULW

� 7UDLWHPHQW� GH� O¶pFULW� FRUUHVSRQG� j� �� QLYHDX� G¶H[LJHQFH� HW� G¶DEVWUDFWLRQ� �� pOHYp� TXH�
O¶RUDO�

� 1pFHVVLWH�GHV�PDQLSXODWLRQV�PpWDOLQJXLVWLTXHV ��FDSDFLWpV�PpWDOLQJXLVWLTXHV�pPHUJHQW�
ILQ�F\FOH���GpEXW�F\FOH���

� /D�IDPLOLDULVDWLRQ�DF�OHV�pFULWV�HW�OD�FXOWXUH�pFULWH ��
R &RPSUHQGUH� OHV�pFULWV�GH� O¶pFROH�TXL�RQW�XQH�IFWLRQ�SU�O¶HQIDQW ��SUpQRPV��

PHQX�GH�OD�FDQWLQH��pOpPHQWV�GX�FDOHQGULHU«
R 5HWURXYHU�G¶DXWUHV�pFULWV�GH�OD�YLH�TXRWLGLHQQH ��HPEDOODJHV��HQVHLJQHV�GHV�

PDJDVLQV��OHV�WLWUHV�GH�MRXUQDX[«
o $�TXRL�FRUUHVSRQGHQW�FHV�pFULWV "
o (Q�TXRL�VH�UHVVHPEOHQW�LOV "
o (Q�TXRL�OHV�VXSSRUWV�G¶pFULWV�VW�LOV�GLIIpUHQWV "
o 4XHVO�OLHQV�SHXW�RQ�IDLUH�HQWUH�LPDJHV��GHVVLQV�HW�pFULWV "
R )DPLOLDULVDWLRQ�DF�OD�FXOWXUH�pFULWH�SDVVH�SDU�O¶H[SOLFLWDWLRQ��O¶DQDO\VH�GHV�pFULWV�

TXRWLGLHQV� HW� OD� UHFKHUFKH� GX� VHQV� �� SDU� O¶XQLYHUV� GHV� OLYUHV�� GHV� DOEXPV� SU�
HQIWV �REMHWV j�PDQLSXOHU�

R ,O�IDXW�SRXYRLU�HPSUXQWHU���OLYUH�HW�O¶HPSRUWHU�FKH]�VRL�SU�TT�MRXUV�
R 'LYHUVLWp�LPSRUWDQWH�GHV�W\SHV�GH�WH[WH�
R 7[W�FRXUWV�SRXUURQW�r�DSSULV�

� /D�SDUWLFLSDWLRQ�j�OD�SURGXFWLRQ�FROOHFWLYH�G¶pFULWV ��
R 0XOWLSOHV� RFFDVLRQV �� LQYLWDWLRQ� DX[� SDUHQWV� WUDQVFULSWLRQ� GHV� FRPPHQWDLUHV�

GHV�HQIWV�VXU�OHXU�GHVVLQ«
R (QIDQW� YD� SUHQGUH� FRQVFLHQFH� SURJUHVVLYHPHQW� DF� O¶DLGH� GH� O¶DGXOWH� GH� OD�

VSpFLILFLWp�GX�W[W�pFULW�SDU�UDSSRUW�j�OD�IRUPXODWLRQ�RUDOH�VSRQWDQpH �
� 5HIRUPXODWLRQ�GHV�pQRQFpV�SU�SHUPHWWUH�OHXU�WUDQVFULSWLRQ�pFULWH�
� $MXVWHU�GpELW�RUDO�

R $� WUDYHUV� DFWLYLWpV� GH� SURG� G¶pFULWV�� HQIWV� VW� FRQGXLWV� j� SUHQGUH� OH� ODQJDJH�
FRPPH�REMHW�HW�j�V¶LQLWLHU�j�GHV�PDQLSXODWLRQV�GH�WH�W\SH�PpWDOLQJXLVWLTXH �

� 'LVWLQJXHU�FH�TXL�HVW�GLW�HW�FH�TX¶RQ�YHXW�VLJQLILHU�
� 5pIOpFKLU�VXU�OH�FKRL[�GHV�PRWV�DSSURSULpV�



��

� /D�PDvWULVH�PpWDSKRQRORJLTXH �
R ,QLWLDWLRQ� SHXW� FRPPHQFHU� WUqV� W{W� HW� SDV� VHXOHPHQW� GV� GHV� PRPHQWV� GH�

ODQJDJH �� SGW� DFWLYLWpV� PXVLFDOHV� �GLVWLQFWLRQ� GH� VRQV� z��� UHSpUDJHV� GH�
SKRQqPHV�HW�DF�OHV���JGV��FRUUHVSRQGDQFHV�SKRQqPHV�JUDSKqPHV�

R $FWLYLWpV� GH� FDWpJRULVDWLRQ �� UHOHYHU� LQGLFHV� OLQJXLVWLTXHV� �� OHWWUHV�� JSHV� GH�
OHWWUHV��PRWV��HW�OHV�FODVVHU�HQ�FRPSDUDQW�z pWLTXHWWHV�FRUUHVSRQGDQW�j�GHV�pFULWV�
IDPLOLHUV�

� /D�PDvWULVH�GHV�JHVWHV�HW�GHV�LQVWUXPHQWV�GH�O¶pFULWXUH �
R (FULUH� �UpDOLVHU���WUDFH�VLJQLILDQWH�SU�DXWUXL�DF�GHV�VLJQHV�FRQYHQWLRQQHOV�
R ��PDvWULVHU�TT�KDELOHWpV�VSpFLILTXHV�RX���JOREDOHV�
R 3UpSDUDWLRQ� j� O¶pFULWXUH� SHXW� DYRLU� WWH� VD� SODFH� DXVVL� GV� G¶DXWUHV� DFWLYLWpV� GH�

PRWULFLWp�
R (Q� DWHOLHU� G¶pFULWXUH�� HQIWV� FRPPHQFHQW� SDU� GHV� H[HUFLFHV� GH� FRSLH� j� PDLQ�

JXLGpH�� SXLV� GH� FRSLH� YLVXHOOH� DF� �� PRGqOH� j� GLVWDQFH �� YHUV� PDvWULVH� GH� OD�
SRVWXUH��GH�OD�GLUHFWLRQ�GX�WUDFp�GV���HVSDFH�GH���HQ���FRQWUDLJQDQW�


