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/H�ODQJDJH�j�O¶pFROH�PDWHUQHOOH
/¶RUDO� FRQVWLWXH� O¶DVSHFW� HVVHQWLHO� GX� GpYHORSSHPHQW� ODQJDJLHU� SGW� OD� SpULRGH� GX�
GpYHORSSHPHQW�HW�GH�OD�VFRODULVDWLRQ�HQ�PDWHUQHOOH�
0pFRQQX�HW� WUqV�SHX�pWXGLp� MXVTX¶DX[�DQQpHV����� O¶RUDO�pWDLW�VRXYHQW�FRQoX�FRPPH�OD�SKDVH�
SUpSDUDWRLUH�GH�O¶pFULW�PDLV�O¶RUDO�D�GpVRUPDLV�VRQ�SURSUH�VWDWXW ��LO�QH�SUpSDUH�SDV�VHXOHPHQW�j�
O¶pFULW��LO�D�VHV�UqJOHV�HW�VRQ�IRQFWLRQQHPHQW�SURSUH�

���'pILQLWLRQ�HW�DFTXLVLWLRQ�GX�ODQJDJH �WKpRULH�
��� 4X¶HVW�FH�TXH�OH�ODQJDJH "

� /DXUHQFH�/HQWLQ��������GpILQLW� OH� ODQJDJH�QRQ�FRPPH�XQ�PpFDQLVPH�j�DFTXpULU�PDLV�
FRPPH�XQH�IRQFWLRQ�FRPSRVpH�GH�SOXVLHXUV�DVSHFWV �

R 6\VWqPH�SKRQRORJLTXH�
R 6\VWqPH�VpPDQWLTXH�
R 6\VWqPH�PRUSKRORJLTXH�
R 6\VWqPH�V\QWD[LTXH�

� /H� ODQJDJH�D�SRXU�REMHW� O¶pPLVVLRQ�G¶XQ�PHVVDJH�SRUWHXU�GH�VHQV �� WRXW�pQRQFp�D�XQH�
YDOHXU�VRFLDOH�TXL�IDLW�SDUWLH�LQWpJUDQWH�GH�OD�VLJQLILFDWLRQ�OLQJXLVWLTXH�

� /HV�GLIIpUHQWHV�IRQFWLRQV�GH�ODQJDJH�VRQW�XWLOLVpHV�SURJUHVVLYHPHQW�SDU�O¶HQIDQW �
R 'qV�OHV�SUHPLqUHV�DQQpHV ��

� /D� IRQFWLRQ� SHUVRQQHOOH �� SHUPHW� G¶H[SULPHU� VHV� LQWpUrWV�� VHV�
VHQWLPHQWV��VHV�JR�WV�

� /D�IRQFWLRQ�UpJXODWULFH ��SHUPHW�OH�FRQWU{OH�GX�FRPSRUWHPHQW�G¶DXWUXL
� /D�IRQFWLRQ�LPSHUVRQQHOOH ��XWLOLVpH�SRXU�HQWUHU�HQ�FRQWDFW�DYHF�DXWUXL

R $SSDULWLRQ�SOXV�WDUGLYH ��
� /D�IRQFWLRQ�KHXULVWLTXH ��SRXU�HQ�VDYRLU�SOXV�VXU�OH�PRQGH�
� /D� IRQFWLRQ� LPDJLQDWLYH �� SHUPHW� j� O¶HQIDQW� GH� FUpHU� VRQ� SURSUH�

HQYLURQQHPHQW�
� /D�IRQFWLRQ�LQIRUPDWLYH ��pFKDQJH�G¶LQIRUPDWLRQV�

� 1H�SDV�RXEOLHU�OD�IRQFWLRQ�PpWDOLQJXLVWLTXH�GX�ODQJDJH ��F¶HVW�JUkFH�DX�ODQJDJH�TXH�
O¶HQIDQW�YD�GHYHQLU�FDSDEOH�G¶H[SORUHU�HW�G¶RUGRQQHU�OH�UpHO�HQ�OH�PHWWDQW�j�GLVWDQFH�SDU�
OH�SRXYRLU�GHV�PRWV�
��� &RPPHQW�V¶DFTXLHUW�LO "

6XFFHVVLRQ�j�WUDYHUV�OH�WHPSV�GH�FRQFHSWLRQV�GLIIpUHQWHV�VXU�O¶DFTXLVLWLRQ�GX�ODQJDJH�
� /H�FRXUDQW�EpKDYLRULVWH ��

R /¶HQIDQW� VH� GpYHORSSH� SDUFH� TX¶LO� UHoRLW GHV� VWLPXODWLRQV� HW� GHV�
UHQIRUFHPHQWV�GH�VRQ�HQYLURQQHPHQW�

R ,O� DSSUHQG� OH� ODQJDJH� HQ� XWLOLVDQW� GHV� PpFDQLVPHV� G¶DSSUHQWLVVDJH� QRQ�
VSpFLILTXHV�

R /H�FRPSRUWHPHQW�YHUEDO�HVW�XQH�UpSRQVH�j�GHV�VWLPXOL HW�GpSHQG�G¶pOpPHQWV�
GH�OD�VLWXDWLRQ�

o FRQFHSWLRQ�UpGXFWLRQQLVWH�FDU�HOOH�QH�UHFRQQDvW�SDV�GH�VSpFLILFLWp�DX�ODQJDJH�HW�
QH�WLHQW�SDV�FRPSWH�GHV�SURFHVVXV�PHQWDX[��GHV�VWUDWpJLHV�HW�O¶LQWHUYHQWLRQ�DFWLYH�
GX�VXMHW�GDQV�O¶pODERUDWLRQ�GH�VRQ�FRPSRUWHPHQW�

� /H�FRXUDQW�PDWXUDWLRQQLVWH ���&KRPVN\�
R /¶DSSUHQWLVVDJH� GX� ODQJDJH� HVW� IL[H�� SURSUH� j� O¶HVSqFH� KXPDLQH� HW�

JpQpWLTXHPHQW�GpWHUPLQp ��GLVSRVLWLI�LQQp G¶DFTXLVLWLRQ�GX�ODQJDJH�



�

R +\SRWKqVH� TXH� O¶DFTXLVLWLRQ� GX� ODQJDJH� FRQVWLWXHUDLW� XQ� PpFDQLVPH�
QHXURORJLTXH�SDUWLFXOLHU�

R 3ULVH�HQ�FRPSWH�GHV�FRQGLWLRQV�GH�O¶pQRQFLDWLRQ�TXL�MRXHQW�XQ�U{OH�LPSRUWDQW�
GDQV�OH�WUDLWHPHQW�GX�ODQJDJH�

o PDLV� QH� WLHQW� SDV� FRPSWH� GHV� DVSHFWV� IRQFWLRQQHOV� GX� ODQJDJH� HW� GH� VD�
GLPHQVLRQ�FXOWXUHOOH�

� $�SDUWLU�GHV�DQQpHV��� �
R &KHUFKHXUV� FRQWLQXHQW� j� GpIHQGUH� OD� WKqVH� G¶XQ� ODQJDJH� DXWRQRPH��

LQGpSHQGDQW�GX�UHVWH�GH�OD�YLH�PHQWDOH�
R &RQFHSWLRQ�PRGXODULVWH ��ODQJDJH� �© V\VWqPH�SpULSKpULTXH ª�VSpFLDOLVp�GDQV�

OH�WUDLWHPHQW�GHV�GRQQpHV�YHUEDOHV�
R 3U� EHDXFRXS� G¶DXWUHV� FKHUFKHXUV�� OH� ODQJDJH� Q¶HVW� TX¶XQ� GHV� DVSHFWV� GX�

IRQFWLRQQHPHQW�PHQWDO�JpQpUDO�
� /D�SHUVSHFWLYH�LQWHUDFWLRQQLVWH�HW�G\QDPLTXH ��

R /¶DQFUDJH� VRFLDO�GX� ODQJDJH HW� OHV�pFKDQJHV�YHUEDX[�GH� O¶HQIDQW�DYHF� VRQ�
HQWRXUDJH�QH�VRQW�GHYHQXV�REMHWV�GH�UHFKHUFKH�TX¶j�SDUWLU�GHV�DQQpHV����

R 1RWLRQ�G¶LQWHUDFWLRQ ��WRXW�FRPSRUWHPHQW�HQJHQGUH�GX�VHQV�
R 9\JRWVN\ �SV\�VRYLpWLTXH� ��O¶LQGLYLGX�HVW�OH�UpVXOWDW�GH�VHV�UDSSRUWV�VRFLDX[�
R /H�GpYHORSSHPHQW�ODQJDJLHU�VH�UpDOLVH�GDQV�GHV�LQWHUDFWLRQV�DYHF�O¶HQWRXUDJH�

GH�O¶HQIDQW�
R 9\JRWVN\�GLVWLQJXH ��

� © OH� GpYHORSSHPHQW� DFWXHO� GH� O¶HQIDQW ª �� FDSDFLWpV� GH� O¶HQIDQW� j�
UpDOLVHU�VHXO�GHV�DFWLYLWpV�

� © OD�]RQH�SUR[LPDOH�GH�GpYHORSSHPHQW ª ��pFDUW�HQWUH�OH�© GYSW�DFWXHO�
GH�O¶HQIDQW ª�HW�FHV�PrPHV�FDSDFLWpV�DYHF�O¶DLGH�G¶DXWUHV�SHUVRQQHV�

R /¶XQLWp�GH�EDVH�GX�ODQJDJH�Q¶HVW�SOXV�OH�PRW�RX�OD�SKUDVH�PV�OH�GLVFRXUV�TXH�
O¶HQIDQW� DSSUHQG� j� PDvWULVHU� GV VHV� GLIIpUHQWHV� IRUPHV�� j� WUDYHUV� VHV�
LQWHUDFWLRQV�

� /¶DSSURFKH�SUDJPDWLTXH �
R /HV� WUDYDX[� GH� SV\FKROLQJXLVWLTXH� SUDJPDWLTXH� SUHQQHQW� HQ� FRPSWH� OD�

IRQFWLRQ�GH�FRPPXQLFDWLRQ�GX�ODQJDJH�
R /¶XQLWp�GH�EDVH�SRXU�UHQGUH�FRPSWH�GHV�FRQYHUVDWLRQV�HVW�O¶DFWH�GH�ODQJDJH ��

WW�pQRQFp�HVW���DFWH�TXL�FUpH�GHV�UHODWLRQV�QRXYHOOHV�HQWUH� O¶pQRQFLDWHXU��VRQ�
SDUWHQDLUH�HW�OH�FRQWHQX�GH�O¶pQRQFp�

R 2Q�GLVWLQJXH���GLPHQVLRQV�j�O¶DFWH�GH�ODQJDJH ��
� /¶DVSHFW�ORFXWRLUH ��FKRL[�HW�RUGUH�GHV�PRWV��DUWLFXODWLRQ�GH�O¶pQRQFp�
� /¶DVSHFW�SHUORFXWRLUH ��FRQVpTXHQFH�GH�O¶DFWH�GH�ODQJDJH�
� /¶DVSHFW� LOORFXWRLUH �� FRPPXQLFDWLRQ� GH� O¶DFWH� DYHF� FH� TX¶RQ� YHXW�

GLUH�TXL�SHXW�rWUH�GLIIpUHQW�GH�FH�TXL�HVW�GLW�
R 8Q�PrPH�pQRQFp�SHXW�FRUUHVSRQGUH�j� OD� UpDOLVDWLRQ�VLPXOWDQpH�GH�SOXVLHXUV�

DFWHV� GH� ODQJDJH �� IDLUH� IDLUH� TTFK� j� VRQ� LQWHUORFXWHXU�� H[SULPHU� XQ� pWDW�
SV\FKRORJLTXH�«

��� /HV�pWDSHV�GH�O¶DFTXLVLWLRQ�HW�OH�GpYHORSSHPHQW�ODQJDJLHU
� 3OHXUV�HW�FULV�GX�QRXUULVVRQ� �FRPSRUWHPHQWV�SULPLWLIV�TXL�OHXU�SHUPHWWHQW�GH�FRQWU{OHU�

OH�FRPSRUWHPHQW�GH�O¶DGXOWH�HW�G¶REWHQLU�OD�VDWLVIDFWLRQ�GH�OHXUV�EHVRLQV�
� 'qV�OHV��qUHV�VHPDLQHV��OH�EpEp�DSSUHQG�TXH�VHV�SURGXFWLRQV�VRQRUHV�RQW�XQ�HIIHW�VXU�

O¶DGXOWH ��LO�YRFDOLVH�SOXV�HQ�VD�SUpVHQFH�
� ����PRLV ��O¶HQIDQW�FRPPHQFH�j�SURGXLUH�GHV�IRUPHV�SKRQpWLTXHPHQW�VWDEOHV�



�

� 5pSHUWRLUH�YHUEDO�YD� VH�FRQVWLWXHU� OHQWHPHQW� MXVTX¶j����PRLV� ����PRWV�HQYLURQ��SXLV�
H[SORVLRQ�DYHF�O¶pPHUJHQFH�GH�OD�SHQVpH�V\PEROLTXH ������PRWV�YHUV���DQV�������YHUV�
��DQV�

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

� 9HUV���DQV��SKUDVHV�j���PRWV�
� $�SDUWLU�GH���DQV��OH�GpYHORSSHPHQW�ODQJDJLHU�YD�V¶DFFpOpUHU �

R 'pYHORSSHPHQW� OH[LFDO� HW� VpPDQWLTXH �� DXJPHQWDWLRQ� GX� YRFDEXODLUH� HW� GHV�
UHSUpVHQWDWLRQV�VpPDQWLTXHV�

R 'pYHORSSHPHQW�V\QWD[LTXH ��
� OHV� pQRQFpV� GHYLHQQHQW� GH� SOXV� HQ� SOXV� ORQJV� HW� GH� SOXV� HQ� SOXV�

FRPSOH[HV�HW�O¶RUGUH�GHV�PRWV�VH�VWDELOLVH�
� 'pYHORSSHPHQW� GH� O¶XVDJH� GHV� PRWV� JUDPPDWLFDX[�� GHV� LQIOH[LRQV�

�JHQUH�HW�QRPEUH��HW�GX�PDUTXDJH�V\QWD[LTXH�GHV�W\SHV�GH�GLVFRXUV���
QpJDWLI��LQWHUURJDWLI��

� 'pEXW�GH�O¶XWLOLVDWLRQ�GHV�SUpSRVLWLRQV�H[SULPDQW�OD�SRVVVHVVLRQ�
R /HV�FDSDFLWpV�GH�FRPPXQLFDWLRQ�HW�OD�SULVH�HQ�FRPSWH�GH�O¶LQWHUORFXWHXU ��

� 'qV���DQV ��H[SUHVVLRQ�GHV�VHQWLPHQWV��GHV�pPRWLRQV�
� ��DQV �� O¶HQIDQW�SHXW�UpSRQGUH�EULqYHPHQW�PDLV�GH�IDoRQ�DGDSWpH�DX[�

TXHVWLRQV�GH�O¶DGXOWH�HQ�XWLOLVDQW� OHV�IRUPHV�YHUEDOHV�HW�QRQ�YHUEDOHV�
TXL�OXL�VRQW�IRXUQLHV�

R /¶DFWLYLWp� GH� UpFLW �� GqV� �� DQV�� DSSDULWLRQ� G¶XQ� SUHPLHU� VFKpPD� QDUUDWLI� TXL�
V¶pODERUH�SURJUHVVLYHPHQW�

���/H�ODQJDJH�GDQV�OHV�SURJUDPPHV�GH�O¶pFROH�PDWHUQHOOH
7RXV�OHV�HQIDQWV�Q¶DUULYHQW�SDV�j�O¶pFROH�DYHF�OHV�PrPHV�FDSDFLWpV�ODQJDJLqUHV��LO�V¶DJLW�GRQF�
GH� JRPPHU� FHV� GLIIpUHQFHV� LQWHULQGLYLGXHOOHV�� GH� SHUPHWWUH� j� FKDTXH� HQIDQW� GH� SDUWLFLSHU�
DX[� pFKDQJHV� YHUEDX[� GH� ODQJDJH� HW� LQVFULUH� OHV� DFWLYLWpV� GH� ODQJDJH� GDQV� GH� YpULWDEOHV�
VLWXDWLRQV�GH�FRPPXQLFDWLRQ�

����/H�ODQJDJH�DX�F°XU�GHV�DSSUHQWLVVDJHV
2UDO� �D[H�PDMHXU�GHV�DFWLYLWpV�o DLGHU�HQIWV�j�GYSHU�GHV�pQRQFpV�FRPSOH[HV�

� 3HUPHWWUH�j�FKDTXH�HQIDQW�GH�SDUWLFLSHU�DX[�pFKDQJHV�YHUEDX[�GH�OD�FODVVH�HW� LQVFULUH�
OHV�DFWLYLWpV�GH�ODQJDJHV�GDQV�GH�YpULWDEOHV�VLWXDWLRQV�GH�FRPPXQLFDWLRQ �

R $LGHU�j�OD�YHUEDOLVDWLRQ�
R 3URILWHU�GH�WRXV�OHV�GRPDLQHV�G¶DFWLYLWp�SRXU�IDYRULVHU�OD�FRPPXQLFDWLRQ�
R 3DVVHU�G¶XQ�ODQJDJH�GX�SUpVHQW�j�XQ�ODQJDJH�GX�SDVVp�RX�GX�IXWXU�

� $FFRPSDJQHU�OH�MHXQH�HQIDQW�GDQV�VRQ�SUHPLHU�DSSUHQWLVVDJH�GX�ODQJDJH ��ODQJDJH�HQ�
VLWXDWLRQ �

R &UpHU� SRXU� FKDTXH� HQIDQW� OH� SOXV� JUDQG� QRPEUH� SRVVLEOH� GH� VLWXDWLRQV�
G¶pFKDQJH�YHUEDO�

R ,QVFULUH� OHV�DFWLYLWpV�GH� ODQJDJH�GDQV� O¶H[SpULHQFH �YHUEDOLVHU� OHV�DFWLRQV��
HW�PXOWLSOLHU�OHV�LQWHUDFWLRQV�

� $SSUHQGUH� j� VH� VHUYLU� GX� ODQJDJH� SRXU� pYRTXHU� GHV� pYqQHPHQWV� HQ� OHXU� DEVHQFH ��
pYqQHPHQWV�SDVVpV��j�YHQLU��LPDJLQDLUHV �

R 5DSSHOHU�YHUEDOHPHQW�OHV�DFWLYLWpV�TXL�YLHQQHQW�GH�VH�GpURXOHU�GDQV�OD�FODVVH�
R 6H�UHSpUHU�GDQV�OH�WHPSV�HW�XWLOLVHU�OHV�PDUTXHV�YHUEDOHV�GH�OD�WHPSRUDOLWp �

� $SSUHQGUH�j�XWLOLVHU�FRQQHFWHXUV�GH�WHPSV�
� 6LWXHU�VRQ�UpFLW�GV�OH�WSV�
� 6LWXHU�GV�OH�WSV�OHV�pYqQHPHQWV�OHV�XQV�SDU�UDSSRUW�DX[�DXWUHV�



�

R 'pFRXYULU�OHV�FXOWXUHV�RUDOHV ��
� /LUH�FRQWHV��KLVWRLUHV� �DSSRUW�LPSRUWDQW�DX�ODQJDJH GH�O¶pYRFDWLRQ�
� $GDSWHU�WH[WH�j�VRQ�SXEOLF ��UHIRUPXOHU�DYHF�OXL�KLVWRLUHV�HQWHQGXHV�
� 3URSRVHU�IRUPHV�YDULpHV�G¶XQ�PrPH�FRQWH�

R 6H�UHSpUHU�GDQV�O¶HVSDFH�HW�GpFULUH�GHV�REMHWV�RUGRQQpV �
� $LGHU� O¶HQIW� j� V¶DSSURSULHU �� PDUTXHV� GH� O¶pQRQFLDWLRQ� VWUXFWXUDQW�

O¶HVSDFH� j� SDUW�� GH� FHOXL� TXL� SDUOH� HW� pOpPHQWV� OH[LFDX[� H[SULPDQW�
GpSODFHPHQWV�RX�VLWXDWLRQV�RULHQWpHV�

� 6¶RULHQWHU�SDU� UDSSRUW�j�XQ�REMHW�HW�HQ�SDUOHU ��GpFULUH�REMHWV�HW� OHXUV�
GpSODFHPHQWV�LQGpSHQGDPPHQW�GH�VD�SRVLWLRQ�

� 6H�IDPLOLDULVHU�DYHF�OH�IUDQoDLV�pFULW�HW�VH�FRQVWUXLUH�XQH�SUHPLqUH�FXOWXUH�OLWWpUDLUH �
R 'pFRXYULU�OHV�SULQFLSDOHV�IRQFWLRQV�VRFLDOHV�GH�O¶pFULW�
R 6H�IDPLOLDULVHU�DYHF�OH�IUDQoDLV�pFULW�
R 6H�FRQVWUXLUH�XQH�SUHPLqUH�FXOWXUH�OLWWpUDLUH�
R 3UHQGUH�FRQVFLHQFH�GHV�UpDOLWpV�VRQRUHV�GH�OD�ODQJXH�

� 'pFRXYULU�OH�IRQFWLRQQHPHQW�GX�FRGH�pFULW �
o &RPSUHQGUH�TXH�OH�PRW�pFULW�UHQYRLH�DX�PRW�RUDO�
����/H�ODQJDJH�GDQV�OHV�DXWUHV�GRPDLQHV�G¶DFWLYLWpV

9LYUH�HQVHPEOH ��
� 'LDORJXHU�DYHF�GHV�FDPDUDGHV��DYHF�GHV�DGXOWHV �

R 3DUOHU��GLDORJXHU�DX�FRXUV�GHV�DFWLYLWpV�
R 0XOWLSOLHU�OHV�RFFDVLRQV�G¶pFKDQJH�HQ�YHLOODQW�j�FH TXH�SHUVRQQH�QH�VRLW�WHQX�

j�O¶pFDUW�
R $SSUHQGUH�j�PHQHU�XQ�YUDL�GLDORJXH�

� 'pFRXYULU�OHV�XVDJHV�GH�OD�FRPPXQLFDWLRQ�UpJOpH ��
R )DLUH�UHVSHFWHU�O¶pFRXWH��OD�SDUROH�HW�OD�TXDOLWp�GHV�pFKDQJHV�
R 'YSHU�UpIOH[LRQ�HQ�FRPPXQ�
R $PHQHU� HQIW� j� DSSUHQGUH� TX¶LO� SHXW� SDUIRLV� QH� SDV� VH� IDLUH� FRPSUHQGUH�

LPPpGLDWHPHQW�
� 3UHQGUH�VD�SODFH�GDQV�OHV�GLVFXVVLRQV�

$JLU�HW�V¶H[SULPHU�DYHF�VRQ�FRUSV �
$FWLRQ�SK\VLTXH�SURFXUH�VHQVDWLRQV��pPRWLRQV�o OHV�H[SULPHU ��GRQQHU�RFFDVLRQ�GH�SDUOHU GH�
VHV�DFWLYLWpV�SDU�OH�ODQJDJH�RX�OH�GHVVLQ��SHUPHW�G¶RUGRQQHU�JHVWHV��pYqQHPHQWV«�
o0HWWUH�HQ�SODFH�PRPHQWV�G¶H[SUHVVLRQ�VXU�DFWLYLWp�DYDQW�RX�DSUqV�FHOOH�FL�
'pFRXYULU�OH�PRQGH �
&H�GRPDLQH�HVW�WUqV�ULFKH�HQ�FH�TXL�FRQFHUQH�O¶DFTXLVLWLRQ�GX�ODQJDJH��/¶HQIDQW�YD�rWUH�DPHQp�
j �

� 3UpFLVHU�VHV�LQWHUURJDWLRQV��OHV�UDWLRQDOLVHU�
� 'pYHORSSHU�VD�SHQVpH��UHODWLRQ�GH�FDXVH�j�HIIHW��«��
� 5HQGUH�FRPSWH�GH�VHV�H[SpULHQFHV�
� 2EVHUYHU�OH�UpHO ��UHSpUHU�HW�QRPPHU�
� 6H�UHSpUHU�GDQV�O¶HVSDFH ��XWLOLVDWLRQ�GHV��PDUTXHV�VSDWLDOHV�GX�ODQJDJH�
� 3HUFHYRLU�WSV�GV�VD�GXUpH�HW�SRXYRLU�OH�QRPPHU���PDLQWHQDQW��DYDQW��DSUqV«��

/D�VHQVLELOLWp��O¶LPDJLQDWLRQ��OD�FUpDWLRQ ��
� 1RPPHU�HW�OLHU�OHV�VHQVDWLRQV�
� 0XOWLSOLHU�OHV�LQWHUDFWLRQV�



�

� $FWLYLWpV�GH�FUpDWLRQ�o GpVLU�GH�IDLUH��YRLU��SHQVHU�HW GLUH�
� 8WLOLVHU�YRF�pOpPHQWDLUH�GH�GHVFULSWLRQ�GHV�LPDJHV�
� $X�WUDYHUV�GHV�DFWLYLWpV�YRFDOHV ��

R -HX[�YRFDX[�
R $SSRUW�GH�PR\HQV�GH�FRPPXQLFDWLRQ�HW�G¶H[SUHVVLRQ�GH�VRL�

1% ��6H�UpIpUHU�pJDOHPHQW�DX�%2�+RUV�VpULH�Q���GX����RFWREUH����� ��OHV�ODQJDJHV��SULRULWp�
GH�O¶pFROH�PDWHUQHOOH�

���/HV�FRQGXLWHV�ODQJDJLqUHV�DX�F\FOH��
����/D�QRWLRQ�GH�VLWXDWLRQ

� )RXUQLU�GHV�pFKDQJHV�GLYHUVLILpV HQ�IDLVDQW�YDULHU�OHV�SDUDPqWUHV�GH�VLWXDWLRQ �
R 7DLOOH�GX�JSH ��pFKDQJH�GXHO�PDvWUH�pOqYH��JSH�FODVVH��SHWLWV�JSHV�
R 7KqPH�DERUGp�
R 1DWXUH�GX�UpIpUHQW��SUpVHQW�RX�DEVHQW��G\QDPLTXH�RX�VWDWLTXH«��
R 1DWXUH�GH�OD�WkFKH�ODQJDJLqUH ��UDFRQWHU��H[SOLTXHU��GpFULUH«
R )FWLRQV�OLQJXLVWLTXHV�GRPLQDQWHV�
R 2UJDQLVDWLRQ�PDWpULHOOH�
R 5{OH�GHV�XQV�HW�GHV�DXWUHV�
R 1DWXUH�GX�FRQWUDW�GH�FRPPXQLFDWLRQ�

� /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� �VLWXDWLRQV�IRQFWLRQQHOOHV�

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

����0LVH�HQ�SODFH�GH�JURXSHV�FRQYHUVDWLRQQHOV �FI�$JQqV�)ORULQ��
� 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�

� 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�

� &¶HVW��j�SDUWLU�GHV�IRQFWLRQQHPHQWV�LQGLYLGXHOV�SGW�OHV�PRPHQWV�GH�ODQJDJH�HQ�JG�JSH�
TXH� OHV� SHWLWV� JSHV� FRQYHUVDWLRQQHOV� YW� SRXYRLU� r� FRQVWLWXpV �� FRQVWLWXWLRQ� GRLW� VH�
IRQGHU�XQLTXHPHQW�VXU�OD�TWp�GH�SDUWLFLSDWLRQ�YEDOH�DX�JG�JSH�

� ,GpDO�  � SRXYRLU� XWLOLVHU� SU� OH� SHWLW� JSH� �� OLHX� VSpFLILTXH�� VL� SRVVLEOH� OH� PrPH� G¶��
VpDQFH�j�O¶DXWUH ��XQH�VpDQFH�FRQYHUVDWLRQQHOOH�j�FKDTXH�SHWLW�JSH�WV�OHV����MRXUV�



�

� /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� GH� IRQFWLRQQHPHQW� VDQV� PRGLI� VHPEOHQW�
QpFHVVDLUHV�

����4XHO�WUDYDLO�VXU�OH�ODQJDJH "
� /¶DSSUHQWLVVDJH�GHV�UqJOHV�FRQYHUVDWLRQQHOOHV�
� $LGHU�O¶HQIDQW�j�V¶HQJDJHU�GDQV�OD�FRPPXQLFDWLRQ��PrPH�QRQ�YHUEDOH �

R &KRLVLU�WKqPH�IDPLOLHU�HW�DWWUDFWLI��VWW�DYHF�IDLEOHV�SDUOHXUV��
R 6L�FHUWDLQV�HQIDQWV�UHVWHQW�VLOHQFLHX[�PDOJUq�GHV�LQYLWDWLRQV�j�SDUOHU��FRQVLGpUHU�

OHXUV�UpDFWLRQV�QRQ�YHUEDOHV�
R 8WLOLVDWLRQ�SRVVLEOH�GH�VXSSRUWV�

� /H� OH[LTXH�HW� OD�FDWpJRULVDWLRQ �� LQWpUrW�GHV�DFWLYLWpV�GH�FRPSDUDLVRQ�G¶REMHWV�SU�GYSW�
GX�OH[LTXH ��VLPLOLWXGHV�HW�FRQWUDVWHV�IRQFWLRQQHOV�HW�SHUFHSWLIV�

� 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�

���/H�U{OH�GH�O¶HQVHLJQDQW
����/¶pWD\DJH

� 5{OH� FDSLWDO� GH� O¶DGXOWH� GDQV� O¶LQWHUDFWLRQ� GH� WXWHOOH �%UXQHU� �� DGXOWH� DSSRUWH� j�
O¶HQIDQW�SDU�OH�GLDORJXH���DLGH�GV�OHV�VLWXDWLRQV�GH�UpVROXWLRQ�GH�SE�

� (WD\DJH� �© O¶HQVHPEOH�GHV�LQWHUYHQWLRQV�TXL�RQW�SRXU�HIIHW�GH�SHUPHWWUH�j�O¶HQIDQW�GH�
UpDOLVHU�XQH�SHUIRUPDQFH�TX¶LO�Q¶DXUDLW�SDV�UpXVVL�VDQV�FHWWH�DLGH ª�

�  � DSSRUWHU� XQ� DSSXL� j� XQ�PRPHQW� RSSRUWXQ� SRXU� DLGHU� O¶pOqYH� j� DWWHLQGUH� XQ�
QRXYHDX�VDYRLU�

� 'RLW�SHUPHWWUH�j�O¶HQIDQW�GH�GHYHQLU�DXWRQRPH ��QH�SDV�pOLPLQHU�OD�SULVH�GH�ULVTXH�
� /¶pWD\DJH�GH�O¶DGXOWH�GRLW�DLGHU�O¶HQIDQW�j�IUDQFKLU�OHV���pWDSHV�GH�VRQ�DSSUHQWLVVDJH �

R $FFHSWHU�OD�WkFKH� �DFFHSWHU�GH�SDUOHU�HQ�UHVSHFWDQW�OD�FRQVLJQH�
R 6H�FRQFHQWUHU�VXU�OD�WkFKH�
R 6pOHFWLRQQHU�OHV�ERQQHV�UpSRQVHV�HQ�OHV�LQWpJUDQW�GV�XQH�SHUFHSWLRQ�JOREDOH�GH�

OD�WkFKH�
/HV�PRGDOLWpV ��

� /H�TXHVWLRQQHPHQW �
R 5{OH�LPSRUWDQW�GDQV�OD�FRQVWUXFWLRQ�GHV�FRQGXLWHV�GLVFXUVLYHV�
R 3HUPHW� j� O¶HQIDQW� GH� VH� FRQVWUXLUH� XQH� UHSUpVHQWDWLRQ� GHV� DWWHQWHV� GH� VRQ�

LQWHUORFXWHXU��GH�OD�VWUXFWXUH�GX�UpFLW�
R 3DUW�GH�O¶HQIDQW�HW�FH�TX¶LO�SURSRVH ��H[ ��O¶DGXOWH�DLGH�j�GYSHU�OH�UpFLW�SDU�GHV�

TXHVWLRQV�
� /D�FLWDWLRQ ��

R /¶HQVHLJQDQW�FLWH�SDUIRLV� OHV�SDUROHV�TXH�O¶HQIDQW�GHYUDLW�SURQRQFHU ��FRQGXLWH�
SUHVFULSWLYH�RX�H[SOLFDWLYH�

R ,O�V¶DJLW�DORUV�SHUVTXH�G¶XQ�© PRGqOH ª�TXH�SUSRVH�O¶HQVHLJQDQW�j�O¶DSSUHQWL��VXU�
OHTXHO�LO�SHXW�SUHQGUH�DSSXL�O¶REMHFWLI�HVW�TXH�O¶HQIDQW�SDUYLHQQH�j�DFFRPSOLU�VD�
WkFKH�YHUEDOH�HQ�SDUIDLWH�DXWRQRPLH�



�

� /D�UHIRUPXODWLRQ ��
R 3U�SHUPHWWUH�DX�JURXSH�GH�FRPSUHQGUH�HW�RX HQWHQGUH�FH�TXL�D�pWp�GLW�
R 3U�UHQYR\HU�DX�JURXSH�O¶LGpH�pQRQFpH�
R 3U� SHUPHWWUH� TX¶XQH� YHUVLRQ� SOXV� VDWLVIDLVDQWH� DX� QLYHDX� ODQJDJLHU� VRLW�

SURSRVpH�
R 3HXW�FRQFHUQHU�OD�V\QWD[H��O¶DUWLFXODWLRQ�RX�OH�OH[LTXH�WHFKQLTXH�

3ULQFLSDOHV�IRQFWLRQV�GH�O¶pWD\DJH�GDQV�O¶LQWHUDFWLRQ�GH�WXWHOOH �
� )RQFWLRQ�GH�PDLQWLHQ�HW�GH�JXLGDJH�GH�O¶DWWHQWLRQ�
� )RQFWLRQ�GH�ILQDOLVDWLRQ ��HQVHLJQDQW�GRLW�YHLOOHU�j�FH�TXH�OHV�HQIWV�SHUoRLYHQW�OH�EXW�

GH�O¶pFKDQJH�
� )RQFWLRQ�GH�SULVH�HQ�FKDUJH�GHV�pOpPHQWV�GH�OD�WkFKH�KRUV�GH�SRUWpH�GHV�HQIWV�
� )RQFWLRQ�GH�FRQWU{OH�GH�OD�IUXVWUDWLRQ ��SDU�H[��PLQLPLVHU�OD�SRUWpH�G¶��HUUHXU«
� )RQFWLRQ�GH�GpPRQVWUDWLRQ RX�GH�© SUpVHQWDWLRQ�GH�PRGqOHV ª�
� )RQFWLRQ�GHV�IHHG�EDFN ��VH�PDQLIHVWH�j�WUDYHUV�OHV�UpDFWLRQV�GH�O¶HQVLHJQDQW�DX[�GLWV�

GH�VHV�pOqYHV�DSSUREDWLRQ��GpVDSSUREDWLRQ��LQYLWDWLRQ�j�GYSHU��LJQRUDQFH«�
����/¶pYDOXDWLRQ

� &ULWqUHV�j�pYDOXHU ��
R 3ULVH�GH�SDUROH�
R 9DULDWLRQ�GHV�FRQGXLWHV�GLVFXUVLYHV�
R $GRSWLRQ�GHV�UHJLVWUHV�GH�ODQJXH�DGDSWpV�
R ([SUHVVLRQ�GDQV�OHV�IRUPHV�DWWHQGXHV�HW�TXL�GpSHQGHQW�GX�GLVFRXUV�FKRLVL�

� /¶pYDOXDWLRQ�SHXW�VH�IDLUH�GH���IDoRQV ��
R (YDOXDWLRQ� LPPpGLDWH ��G¶DSUqV� OH�FRQWH[WH�GH� OD�VLWXDWLRQ ��pYDOXDWLRQ�GH�FH

TXH�GLW�O¶pOqYH�HW�GH�OD�FRPSUpKHQVLRQ�GH�VRQ�pQRQFp�
R (YDOXDWLRQ� GLIIpUpH �� FRQVWDW� GH� O¶RUDO� GH� O¶pOqYH� j� XQ� PRPHQW� GRQQp ��

pYDOXDWLRQ�GH�WRXWHV� OHV�FRPSRVDQWHV�GX�ODQJDJH�RUDO�GH�O¶pOqYH�1pFHVVLWH�GHV�
RXWLOV ��

� *ULOOH�
� 0DJQpWRSKRQH�HW�RX�FDPpVFRSH�

� 2EVHUYDWLRQ�QpFHVVDLUH�HQ�GpEXW�G¶DQQpH�SRXU�FRQQDvWUH�OHV�DFTXLV�GHV�pOqYHV�
o SpGDJRJLH�GLIIpUHQFLpH�
����/D�UHPpGLDWLRQ

� ,GHQWLILHU�OD�GLIILFXOWp�HW�OD�FRPSRVDQWH�GH�O¶DFWH�GH�SDUROH�j�ODTXHOOH�HOOH�UHQYRLH�
� 'LIIpUHQFLHU�OHV�U{OHV ��

R 3HUPHWWUH� TXH� WRXWH� SDUROH� VRLW� pFRXWpH� GH� O¶HQVHLJQDQW� HW� GH� VHV� SDLUV ��
FRQVWUXFWLRQ�FROOHFWLYH�GH�UqJOHV�GH�SDUROH�

R 7UDYDX[� HQ� SHWLWV� JURXSHV� SHUPHWWHQW� j� FHUWDLQV� pOqYHV� GH� SUHQGUH� SOXV�
IDFLOHPHQW�OD�SDUROH�

R 3HUPHWWUH�DX[�pOqYHV�GW�OHV�SHUIRUPDQFHV�QpFHVVLWHQW�XQH�UHPpGLDWLRQ�GH�MRXHU�
XQ� U{OH� SULYLOpJLp� DX� VHLQ� G¶XQ� JSH� �WUDQVPHWWUH� XQH� FRQVLJQH�� H[SOLTXHU� XQH�
UqJOH«�

� (QWUDvQHU ��
R ��HIILFDFH ��VLWXDWLRQV�GH�FRPPXQLFDWLRQ�LQVFULWH�GDQV�GHV�SURMHWV�GH�FODVVH�
R ,QVFULUH�OD�WkFKH�ODQJDJLqUH�GDQV�XQH�VLWXDWLRQ�TXL�D�XQ�VHQV�SRXU�OHV�pOqYHV�
R /D�WkFKH�GRLW�FRPSRUWHU�XQ�REVWDFOH�SRXU�SHUPHWWUH�j�O¶pOqYH�GH�SURJUHVVHU�

� 'LIIpUHQFLHU�O¶pWD\DJH HW�IDLUH�UpIOpFKLU�VXU OH�ODQJDJH ��



�

R 6HORQ� OH� QLYHDX� GH� O¶pOqYH�� O¶HQVHLJQDQW� IHUD� SRUWHU� VRQ� DWWHQWLRQ� VXU� OD�
FRPSUpKHQVLRQ�GH�OD�WkFKH�RX�OD�SHUWLQHQFH�GH�OD�FRQGXLWH�GLVFXUVLYH�RX�HQFRUH�
O¶XVDJH�G¶XQ�OH[LTXH�SUpFLV�

R /D� PLVH� j� GLVWDQFH� GHV� IDLWV� ODQJDJLHUV� IDYRULVH� OHV� SURJUqV� GHV� pOqYHV ��
GLPHQVLRQ�PpWDOLQJXLVWLTXH �MHX[�GH�ODQJXH«��

%LEOLRJUDSKLH ��
4X¶DSSUHQG�RQ�j�O¶pFROH�PDWHUQHOOH " ��0(1
3DUOHU�HQVHPEOH�HQ�PDWHUQHOOH��$JQqV�)ORULQ
(QVHLJQHU�O¶RUDO�j�O¶pFROH�SULPDLUH��*URXSH�2UDO�&UpWHLO
+DWLHU�FRQFRXUV�IUDQoDLV 7RPH���FKDSvWUH���


