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1RPEUH�GH�PLQHXUV 
 

/H�QRPEUH�WRWDO�GH�PLQHXUV�DFFXHLOOLV�Q¶HVW�SDV�UHVWUHLQW��&HSHQGDQW��SRXU�JDUDQWLU�OH�UHVSHFW�GH�OD�GLVWDQFLDWLRQ�
SK\VLTXH�HW�GHV�JHVWHV�EDUULqUHV��XQH�DGDSWDWLRQ�GH�QRV�ORFDX[�HW�XQH�RUJDQLVDWLRQ�GLIIpUHQWH�GH�QRV�DFWLYLWpV�RQW�
pWp�QpFHVVDLUHV�HW�HQWUDvQHQW��GH�IDLW��XQH�OLPLWDWLRQ�GX�QRPEUH�GH�MHXQHV�TXH�QRXV�SRXYRQV�DFFXHLOOLU�DX�VHLQ�
GHV�VpMRXUV��/H�QRPEUH�G¶HQIDQWV�TXH�QRXV�DFFXHLOOHURQV�FHW�pWp�VHUD�GH����HQIDQWV�SDU�VHPDLQH�FRQWUH�����OHV�
DQQpHV�SUpFpGHQWHV��&HOD�D�pJDOHPHQW�HQWUDLQp�XQ�QRPEUH�FRQVpTXHQW�G¶DQQXODWLRQV�GH�VpMRXUV�HW�XQH�RXYHUWXUH�
UpGXLWH��VRLW�GX����MXLOOHW�DX����DR�W������ 

 
6XLYL�VDQLWDLUH 

 
1RXV�DYRQV�UHFUXWp�XQH�GLUHFWULFH�VXSSOpPHQWDLUH�TXL�DXUD�HQ�FKDUJH�OH�VXLYL�VDQLWDLUH��HOOH�VHUD�OD�UpIpUHQWH�FR�
YLG-����3RXU�FHWWH�PLVVLRQ��HOOH�VHUD�DFFRPSDJQpH�G¶XQ�H�DVVLVWDQW�H�VDQLWDLUH� 
(OOH�IRUPHUD�HW�GLIIXVHUD�j�O¶HQVHPEOH�GH�O¶pTXLSH�GX�FHQWUH�OHV�UqJOHV�GH�SUpYHQWLRQ�FRQWUH�OD�WUDQVPLVVLRQ�GX�
YLUXV�UHVSHFWDQW�OHV�UHFRPPDQGDWLRQV�GX�+&63�GX����PDL������©�UHODWLI�DX[�PHVXUHV�EDUULqUHV�HW�GH�GLVWDQ�
FLDWLRQ�SK\VLTXH�GDQV� OHV� OLHX[�G¶KpEHUJHPHQW�FROOHFWLI� ª�&HV�UqJOHV�SUpYRLHQW�pJDOHPHQW�OD�GpWHFWLRQ�HW� OD�
JHVWLRQ�GH�OD�VXUYHQXH�G¶XQ�FDV�VXVSHFWp�RX�DYpUp�GH�OD�&RYLG-��� 

 
&RPPXQLFDWLRQ�DYHF�OHV�IDPLOOHV 

 
&H�SURWRFROH�YRXV�D�pWp�UHPLV�j�O¶LQVFULSWLRQ�DYHF�OH�FDUQHW�GH�YR\DJH�DILQ�GH�YRXV�LQIRUPHU�GHV�PRGDOLWpV�
G¶RUJDQLVDWLRQ�GX�VpMRXU�HW�GH�O¶LPSRUWDQFH�GX�UHVSHFW�GHV�JHVWHV�EDUULqUHV�SRXU�YRV�HQIDQWV�PDLV�pJDOHPHQW�SRXU�
YRXV�PrPH�ORUV�GH�O¶DUULYpH�HW�GX��GpSDUW�GH�YRWUH�HQIDQW�DX�FHQWUH�HW�GXUDQW�WRXW�VRQ�VpMRXU� 
 
/HV�ORFDX[�G¶DFWLYLWpV�HW�G¶KpEHUJHPHQW 

 
/HV�ORFDX[�G¶KpEHUJHPHQW�RQW�IDLW�O¶REMHW�G¶XQH�GpFODUDWLRQ�DXSUqV�GX�PLQLVWqUH�GH�OD�-HXQHVVH� 
 
· /H� QHWWR\DJH� DSSURIRQGL� GHV� ORFDX[� SUpDODEOHPHQW� j� O¶RXYHUWXUH� D� pWp� HIIHFWXp� GDQV� WRXV� OHV� OLHX[�

G¶DFFXHLO��G¶DFWLYLWp��GH�UHVWDXUDWLRQ�HW�G¶KpEHUJHPHQW�GX�FHQWUH��/¶HQWUHWLHQ�GHV�ORFDX[�VHUD�HIIHFWXp�
HQ�XWLOLVDQW�OHV�SURFpGXUHV�HW�SURGXLWV�KDELWXHOV��DYHF�GHV�JDQWV�GH�PpQDJH�� 

 
· 8Q�QHWWR\DJH�GpVLQIHFWDQW�GHV�VROV�HW�GHV�JUDQGHV�VXUIDFHV��WDEOHV��EXUHDX[��VHUD�UpDOLVp�GHX[�IRLV�SDU�

MRXU�� 
 
· 8Q�QHWWR\DJH�GpVLQIHFWDQW�TXRWLGLHQ�VHUD�UpDOLVp�VXU�OHV�SRLJQpHV�GH�SRUWHV��VXU�OHV�VXUIDFHV�IUpTXHP�

PHQW�WRXFKpHV�SDU�OHV�PLQHXUV�HW�OH�SHUVRQQHO�GDQV�OHV�VDOOHV�G¶DFWLYLWpV��GDQV�OHV�VDQLWDLUHV��PDLV�pJD�
OHPHQW�VXU�OH�PDWpULHO�SpGDJRJLTXH� 

 
· /HV�SRLQWV�G¶HDX�DYHF�GX�VDYRQ� OLTXLGH� HW� HVVXLH-PDLQV� j�XVDJH�XQLTXH��SRXEHOOHV�j�RXYHUWXUH�QRQ-

PDQXHOOH�SHUPHWWURQW�OH�ODYDJH�GHV�PDLQV�GXUDQW����j����VHFRQGHV�j�SUR[LPLWp�GHV�OLHX[�G¶DFFXHLO�HW�
G¶DFWLYLWpV��j�GpIDXW��GX�JHO�K\GURDOFRROLTXH�VHUD�PLV�j�GLVSRVLWLRQ��/H�ODYDJH�j�O
HDX�HW�DX�VDYRQ�SHQ�
GDQW����j����VHFRQGHV��DYHF�XQ�VpFKDJH�VRLJQHX[�DYHF�XQH�VHUYLHWWH�HQ�SDSLHU�MHWDEOH��VRXV�OH�FRQWU{OH�
G¶XQ�HQFDGUDQW� 

 
· 'HYDQW�O¶HQWUpH�GHV�VDOOHV�G¶DFWLYLWpV�XQH�VROXWLRQ�K\GURDOFRROLTXH�VHUD�SRVpH�VXU�XQH�WDEOH�HW�DYDQW�GH�

SpQpWUHU�j�O¶LQWpULHXU�GX�EkWLPHQW�OHV�HQIDQWV�GHYURQW�O¶XWLOLVHU�VRXV�OH�FRQWU{OH�G¶XQ�HQFDGUDQW� 
 
· /HV�IHQrWUHV�HW�SRUWHV�GHV�OLHX[�G¶DFWLYLWpV�VHURQW�RXYHUWHV�OH�PDWLQ�HQWUH����HW����PLQXWHV�DYDQW�O¶DUUL�

YpH�GHV�HQIDQWV�HW�HOOHV�OH�UHVWHURQW�GDQV�OD�PHVXUH�GX�SRVVLEOH�WRXWH�OD�MRXUQpH�� 
 
· /HV�IHQrWUHV�HW�SRUWHV�GHV�OLHX[�G¶KpEHUJHPHQW�VHURQW�RXYHUWHV�OH�SOXV�IUpTXHPPHQW�SRVVLEOH�SRXU�DXJ�

PHQWHU�OD�FLUFXODWLRQ�GH�O¶DLU���DX�PRPHQW��GX�SHWLW-GpMHXQHU��GX�GpMHXQHU�HW�GX�GvQHU�HW�SHQGDQW�OH�QHW�
WR\DJH� 

 
 
 
 
 
 

 



$FFXHLO�GHV�HQIDQWV� 
 

· $YDQW�O¶DUULYpH�DX�FHQWUH�OHV�UHVSRQVDEOHV�OpJDX[�GRLYHQW�SUHQGUH�OD�WHPSpUDWXUH�DX[�HQIDQWV��(Q�FDV�GH�
V\PSW{PHV�RX�GH� ILqYUH�������&��� O¶HQIDQW�QH�GRLW�SDV�SUHQGUH�SDUW�DX�VpMRXU�HW�QH�SRXUUD�\�rWUH�DF�
FXHLOOL�� �$�O¶DUULYpH�DX�FHQWUH�OD�UpIpUHQWH�&29,'�RX�O¶DVVLVWDQW�H�VDQLWDLUH�SUHQGUD�OD�WHPSpUDWXUH�GH�
YRWUH�HQIDQW� 

 
· 3DV�GH�WUDQVSRUW�RUJDQLVp�SRXU�VH�UHQGUH�RX�UHSDUWLU�GX�FHQWUH��OHV�UHVSRQVDEOHV�OpJDX[�GHYURQW�DFFRP�

SDJQHU�OHV�HQIDQWV�DX�FHQWUH� 
 
· /¶DFFXHLO�GHV�IDPLOOHV�HW�GHV�HQIDQWV�V¶HIIHFWXHUD�VXU�OH�SDUNLQJ��XQ�PDUTXDJH�DX�VRO�HW�XQ�IOpFKDJH�VRQW�

PDWpULDOLVpV��1RXV�GHPDQGRQV�DX�UHVSRQVDEOH�OpJDX[�HW�j�DX[�HQIDQWV�GH�UHVSHFWHU�OD�VLJQDOpWLTXH�DILQ�
GH�JDUDQWLU�OD�GLVWDQFLDWLRQ�SK\VLTXH�G¶XQ�PqWUH� 

 
· $ILQ�G¶pYLWHU�GHV� UDVVHPEOHPHQWV� LPSRUWDQWV�� �� VHXO� DGXOWH� HVW� DXWRULVp� SRXU� DFFRPSDJQHU� O¶HQIDQW��

1RXV�YRXV�GHPDQGRQV��pJDOHPHQW�GH�UHVSHFWHU�OHV�KRUDLUHV�PHQWLRQQpV�GDQV�FH�SURWRFROH�HQ�IRQFWLRQ�
GH�OD�WKpPDWLTXH�GX�VpMRXU�FKRLVLH�� 
6pMRXU�PRWR�DUULYpH�HQWUH������K����HW����K����HW�GpSDUW�j����K��� 
6pMRXU�pTXLWDWLRQ�DUULYpH�HQWUH������K����HW����K����HW�GpSDUW�j����K���� 
6pMRXU�TXDG�HW�EXJJ\�HW�TXDG�DUULYpH�HQWUH������K����HW����K����HW�GpSDUW�j����K 
6pMRXUV�ULGHUV�HW�DXWUHV�WKpPDWLTXHV�DUULYpH�HQWUH������K����HW����K����HW�GpSDUW�j����K���� 

 
· /HV� UHVSRQVDEOHV� OpJDX[�HW� OHV�HQIDQWV�GH�SOXV�GH����DQV�GHYURQW�VH�SUpVHQWHU� VXU� OH�SDUNLQJ� �PXQLV�

G¶XQ�PDVTXH��LO�SRXUUD�rWUH�UHWLUp�SRXU�OHV�UHVSRQVDEOHV�OpJDX[�XQH�IRLV�TX¶LOV�DXURQW�TXLWWp�OH�SDUNLQJ��
3RXU�OHV�HQIDQWV�GqV�TXH�OD�GLVWDQFLDWLRQ�SK\VLTXH�SRXUUD�rWUH�UHVSHFWpH��O¶HQFDGUDQW�OHV�LQIRUPHUD�� 

 
· $ILQ�GH�QH�SDV�DYRLU�GH�PRQQDLH�j�PDQLSXOHU�WRXW�DX�ORQJ�GX�VpMRXU��QRXV�YRXV��LQIRUPRQV�TXH�O¶DUJHQW�

GH�SRFKH�QH�VHUD�SDV�DFFHSWp��$XFXQH�VRUWLH�GX�FHQWUH�Q¶HVW�SUpYXH�LO�Q¶HVW�GRQF�SDV�QpFHVVDLUH� 
 
· 1RXV� LQVLVWRQV�VXU�O¶REOLJDWLRQ�TXH� OHV�HQIDQWV�HW� OHV�MHXQHV�SRVVqGHQW�XQH�JRXUGH�PDUTXpH�GH�IDoRQ�

LQGpOpELOH�j�OHXU�QRP� 
 
· /HV�UHVSRQVDEOHV�OpJDX[�QH�VHURQW�SDV�DGPLV�GDQV�O¶HQFHLQWH�GX�FHQWUH�VDXI�FDV�H[FHSWLRQQHO�VXU�OD�GH�

PDQGH�G¶XQ�UHVSRQVDEOH�GX�'RPDLQH�(TXLODQG��,OV�GHYURQW�rWUH�GqV�ORUV�PXQLV�G¶XQ�PDVTXH�� 
 

/HV�FRQGLWLRQV�G¶KpEHUJHPHQW 
 

· $IILFKDJH�GHV�UqJOHV�G¶K\JLqQH��GHV�JHVWHV�EDUULqUHV�HW�GH�GLVWDQFLDWLRQ�SK\VLTXH�j�O¶HQWUpH�GH�FKDTXH�
EkWLPHQW���GDQV�OHV�FRXORLUV�HW�GDQV�FKDTXH�FKDPEUH�� 

 
· 8Q�ODYDJH�GHV�PDLQV�VHUD�HIIHFWXp�GqV�OHXU�HQWUpH�GDQV�OH�EkWLPHQW�HW�VRXV�OH�FRQWU{OH�G¶XQ�HQFDGUDQW� 

 
· 'HYDQW�O¶HQWUpH�GHV�EkWLPHQWV�G¶KpEHUJHPHQW�XQH�VROXWLRQ�K\GURDOFRROLTXH�VHUD�SRVpH�VXU�XQH�WDEOH�HW�

DYDQW�GH�SpQpWUHU�j�O¶LQWpULHXU�GX�EkWLPHQW���OHV�HQIDQWV�GHYURQW�O¶XWLOLVHU�VL�EHVRLQ�VRXV�OH�FRQWU{OH�G¶XQ�
HQFDGUDQW� 

 
· 'DQV�FKDTXH�EkWLPHQWV�G¶KpEHUJHPHQW�XQ�VHQV�GH�FLUFXODWLRQ�D�pWp�PLV�HQ�SODFH�GH�VRUWH�TXH�OHV�HQIDQWV�

QH�VH�FURLVHQW�SDV��LO�HVW�IRUPDOLVp�SDU�XQ�IOpFKDJH�HW�XQH�VLJQDOpWLTXH�DX�VRO�HW�VRXV�OH�FRQWU{OH�GHV�HQFD�
GUDQWV� 

 
· 'DQV�OHV�FKDPEUHV�OHV�OLWV�VRQW�GLVSRVpV�j�XQH�GLVWDQFH�GH�SOXV�G¶�P�OHV�XQV�GHV�DXWUHV� 
 
· 'DQV�FHUWDLQHV�FKDPEUHV�O¶XWLOLVDWLRQ�GHV�GHX[�FRXFKHWWHV�VHUD�SRVVLEOH���SRXU�VH�IDLUH�OHV�HQIDQWV�VH�

URQW�FRXFKpV�WrWH-ErFKH� 
 
· /H� OLQJH�GH� OLW� �GUDSV�� SURWqJHV�RUHLOOHUV� HW�PDWHODV�� FRXYHUWXUHV�� VHUD�QHWWR\p�SDU�XQH�EODQFKLVVHULH�

DYHF�SRXU�FRPPDQGH�XQ�F\FOH�GH�ODYDJH�DGpTXDW��F\FOH�GH����PQ�j����&�PLQLPXP�� 
 
· /HV�HQFDGUDQWV�VHURQW�KpEHUJpV�GDQV�OHV�PrPHV�FRQGLWLRQV�TXH�OHV�PLQHXUV�HW�OD�UqJOH�GH�GLVWDQFLDWLRQ�

SK\VLTXH�G¶��PqWUH�VHUD�UHVSHFWpH� 
 

· /¶DFFqV� DX[� VDQLWDLUHV� V¶HIIHFWXHUD� SDU� FKDPEUH� VRXV� OH� FRQWU{OH� G¶XQ� HQFDGUDQW� DILQ� GH� OLPLWHU� OH�
QRPEUH�G¶HQIDQWV�HW�GH�JDUDQWLU�OD�GLVWDQFLDWLRQ�SK\VLTXH�G¶��PqWUH�HQWUH�FKDTXH�HQIDQW��8Q�ODYDER�VXU�
GHX[�VHUD�FRQGDPQp�DILQ�GH�UHVSHFWHU�OD�GLVWDQFLDWLRQ� 



/HV�DFWLYLWpV 
 
· $IILFKDJH�GHV�UqJOHV�G¶K\JLqQH��GHV�JHVWHV�EDUULqUHV�HW�GH�GLVWDQFLDWLRQ�SK\VLTXH�j�O¶HQWUpH�HW�VXU�OHV���

F{WpV�GH�FKDTXH�VDOOH�� 
 
· 8Q�ODYDJH�GHV�PDLQV�VHUD�HIIHFWXp�DYDQW�G¶HQWUHU�GDQV�OD�VDOOH�G¶DFWLYLWp�VRXV�OH�FRQWU{OH�G¶XQ�HQFDGUDQW� 
 
· 'HYDQW�O¶HQWUpH�GHV�VDOOHV�G¶DFWLYLWpV�XQH�VROXWLRQ�K\GURDOFRROLTXH�VHUD�SRVpH�VXU�XQH�WDEOH�HW�DYDQW�GH�

SpQpWUHU�j�O¶LQWpULHXU�GX�EkWLPHQW�OHV�HQIDQWV�GHYURQW�O¶XWLOLVHU�VL�EHVRLQ�VRXV�OH�FRQWU{OH�G¶XQ�HQFDGUDQW� 
 
· /HV�DFWLYLWpV�VHURQW�RUJDQLVpHV�SDU�SHWLWV�JURXSHV�FRQVWLWXpV�SRXU�OD�GXUpH�GX�VpMRXU�GDQV�OD��PHVXUH�GX�

SRVVLEOH� 
 
· /HV�SRVVLELOLWpV�G¶LQWHUDFWLRQV�HQWUH�VRXV-JURXSHV�VHURQW�UpGXLWHV�HW�OLPLWpHV� 
� 
· /H�SURJUDPPH�G¶DFWLYLWpV� WLHQGUD� FRPSWH� GH� OD�GLVWDQFLDWLRQ� SK\VLTXH�� ORUVTX¶HOOH� HVW� UHTXLVH�� HW� GHV�

JHVWHV�EDUULqUHV��&KDTXH�DFWLYLWp�SURSRVpH�IHUD�O¶REMHW�SDU�O¶pTXLSH�SpGDJRJLTXH�G¶XQH�pYDOXDWLRQ�SUpD�
ODEOH�HW�G¶XQH�DGDSWDWLRQ�DX�UHJDUG�GHV�UqJOHV�VDQLWDLUHV�VL�QpFHVVDLUH� 

 
· /D�PLVH� j� GLVSRVLWLRQ�G¶REMHWV� SDUWDJpV� �OLYUHV�� EDOORQV�� MRXHWV�� FUD\RQV� HWF��� XQH� GpVLQIHFWLRQ� HW� XQ�

QHWWR\DJH�TXRWLGLHQ�VHURQW�DVVXUpV� 
 
· /RUV�GHV�DFWLYLWpV�HQ�SOHLQ�DLU��OHV�HVSDFHV�XWLOLVpV�SHUPHWWURQW�OH�UHVSHFW�GH�OD�GLVWDQFLDWLRQ�SK\VLTXH� 
 
· /HV�SHUVRQQHV�LQWHUYHQDQW�PrPH�SRQFWXHOOHPHQW�DX�VHLQ�GHV�VpMRXUV��QRWDPPHQW�SRXU�OD�PLVH�HQ�SODFH�

G¶DFWLYLWpV� FXOWXUHOOHV�� SK\VLTXHV� HW� VSRUWLYHV�� VHURQW� DGPLVHV� DX� VHLQ� GX� VpMRXU� GDQV� OH� UHVSHFW� GHV�
UqJOHV�GH�GLVWDQFLDWLRQ�HW�GHV�JHVWHV�EDUULqUHV� 

 
/H�SRUW�GX�PDVTXH� 
 

· /H�SRUW�GX�PDVTXH�VHUD�REOLJDWRLUH�SRXU�OHV�HQFDGUDQWV�HW�SRXU�WRXWH�SHUVRQQH�SUHQDQW�SDUW�j�O¶DFFXHLO� 
 
· /H�SRUW�GX�PDVTXH�Q¶HVW�SDV�UHTXLV�SRXU�OHV�PLQHXUV�GH�PRLQV�GH����DQV�VDXI�ORUVTX¶LOV�SUpVHQWHQW�GHV�

V\PSW{PHV�G¶LQIHFWLRQ�j�OD�FRYLG-��� ��GDQV�FH�FDV��LOV�VHURQW� LPPpGLDWHPHQW�SULV� HQ� FKDUJH�SDU� OD�OH�
UpIpUHQW�H�HW�SODFpV�HQ�FKDPEUH�G¶LVROHPHQW�GDQV�XQ�EkWLPHQW�SUpYX�j�FHW�HIIHW��PXQL�G¶XQ�PDVTXH�GDQV�O¶DW�
WHQWH�G¶XQH�SULVH�HQ�FKDUJH�PpGLFDOH� 

 
· /H�SRUW�GX�PDVTXH�VHUD�REOLJDWRLUH�SRXU�OHV�PLQHXUV�GH�SOXV�GH����DQV�ORUV�G¶DFWLYLWpV�GDQV�OHVTXHOOHV�

OD� GLVWDQFLDWLRQ� SK\VLTXH� QH� VHUD� SDV� SRVVLEOH� �� GDQV� FHV� FDV� Oj� O¶HQFDGUDQW� UHPHWWUD� XQ�PDVTXH� j�
FKDTXH�MHXQH� 

 
· 'XUDQW�OHV�VpMRXUV�OHV�PDVTXHV�VHURQW�IRXUQLV�SDU�QRV�VRLQV�HW�SRXU�O¶HQVHPEOH�GHV�SHUVRQQHV�SUpVHQWHV�

VXU�OH�OLHX�GX�VpMRXU��OHV�HQFDGUDQWV�HW�OHV�PLQHXUV� 
 
/D�UHVWDXUDWLRQ 
 

· /HV� UqJOHV�G¶K\JLqQH�HW�GHV�JHVWHV�EDUULqUHV� VRQW�DIILFKpHV�VXU� OHV�YLWUHV�H[WpULHXUHV�GHYDQW� OD�SRUWH�
G¶HQWUpH�PDLV�pJDOHPHQW�j�O¶LQWpULHXU�GH�OD�VDOOH�HW�VXU�OD�WHUUDVVH� 

 
· 8Q�ODYDJH�GHV�PDLQV�VHUD�HIIHFWXp�DYDQW�HW�DSUqV�FKDTXH�UHSDV��SHWLW-GpMHXQHU��GpMHXQHU�HW�GvQHU��VRXV�OH�

FRQWU{OH�G¶XQ�HQFDGUDQW� 
 
· 'HYDQW�O¶HQWUpH�GH�OD�VDOOH�GH�UHVWDXUDWLRQ�XQH�VROXWLRQ�K\GURDOFRROLTXH�VHUD�SRVpH�VXU�XQH�WDEOH�HW�DYDQW�

GH�SpQpWUHU�j�O¶LQWpULHXU�OHV�HQIDQWV�GHYURQW�O¶XWLOLVHU�VL�EHVRLQ�VRXV�OH�FRQWU{OH�G¶XQ�HQFDGUDQW� 
 

· /HV�HQIDQWV�VH�UHQGURQW�j�OD�VDOOH�GH�UHVWDXUDWLRQ�SDU�JURXSH��8QH�ILOH�G¶DWWHQWH�VHUD�PDWpULDOLVpH�SDU�
XQH�VLJQDOpWLTXH�DX�VRO�UHVSHFWDQW�OD�GLVWDQFLDWLRQ�SK\VLTXH�G¶��PqWUH� 

 
· /HV�WDEOHV�VHURQW�j�XQH�GLVWDQFH�G¶��PqWUH�OLQpDLUH�HQWUH�HOOHV� 
 

 
 
 



· 4XDQG�OD�PpWpR�OH�SHUPHWWUD��OHV�HQIDQWV�UpFXSqUHURQW�XQ�SODWHDX�JDUQL��HQWUpH��SODW��GHVVHUW��TXL�DXUD�
pWp�SUpSDUp�SDU�OH�SHUVRQQHO�GH�UHVWDXUDWLRQ�VDQV�HQWUHU�GDQV�OD�VDOOH�GH�UHVWDXUDWLRQ�HW�LURQW�V¶DVVRLU�j�
OD�WDEOH�UpVHUYpH�SRXU�OH�JURXSH�HW�DWWULEXpH�GDQV�OD�PHVXUH�GX�SRVVLEOH�SRXU�WRXWH�OD�GXUpH�VpMRXU�HW�
SRXU� WRXV� OHV� UHSDV��/¶HDX�VHUD� VHUYLH�SDU� O¶DQLPDWHXU�GX�JURXSH�XQLTXHPHQW�DILQ�G¶pYLWHU�GLIIpUHQWV�
FRQWDFWV�VXU�OHV�FDUDIHV��3DU�WHPSV�GH�SOXLH�LOV�PDQJHURQW�j�O¶LQWpULHXU�HW�OHV�HQIDQWV�GH�SOXV�GH����DQV�
GHYURQW�PHWWUH�OH�PDVTXH�SRXU�\�HQWUHU� 

 
· 8Q��QHWWR\DJH�GHV�VROV�HW�GHV�VXUIDFHV�GHV�HVSDFHV�GH�UHVWDXUDWLRQ�VHUD�UpDOLVp�GHX[�IRLV�SDU�MRXU��3RXU�OHV�

WDEOHV��OH�QHWWR\DJH�GpVLQIHFWDQW�VHUD�UpDOLVp�DSUqV�FKDTXH�VHUYLFH� 
 
/HV�WUDQVSRUWV 
 
· $IILFKDJH�GHV�UqJOHV�G¶K\JLqQH��GHV�JHVWHV�EDUULqUHV�HW�GH�GLVWDQFLDWLRQ�SK\VLTXH�GDQV�WRXV�OHV�YpKLFXOHV�� 
 
· 8Q�ODYDJH�GHV�PDLQV�VHUD�HIIHFWXp�DYDQW�G¶HQWUHU�GDQV�OH�YpKLFXOH�VRXV�OH�FRQWU{OH�G¶XQ�HQFDGUDQW� 
 
· $YDQW�G¶HQWUpH�GDQV� OH�YpKLFXOH� O¶HQFDGUDQW� HW�RX� OH�FKDXIIHXU�GHYUD�XWLOLVHU� XQH� VROXWLRQ�K\GURDOFRR�

OLTXH�HW�OHV�HQIDQWV�GHYURQW�O¶XWLOLVHU�pJDOHPHQW�VL�EHVRLQ�VRXV�OH�FRQWU{OH�G¶XQ�HQFDGUDQW� 
 
· /H�PLQLEXV�GDQV�OH�FDGUH�GHV�VpMRXUV�VHUD�XWLOLVp�SRXU�WUDQVSRUWHU�OHV�HQIDQWV�SRXU�XQH�FRQVXOWDWLRQ�DX�

SUqV�G¶XQ�SURIHVVLRQQHO�GH�VDQWp��$YDQW�HW�DSUqV�VRQ�XWLOLVDWLRQ��XQ�QHWWR\DJH�HW�XQH�GpVLQIHFWLRQ�VHUD�
HIIHFWXp�GDQV�OHV�PrPHV�FRQGLWLRQV�TXH�FHOOHV�GHV�ORFDX[� 

 
· /D�YRLWXUH�GH�VHUYLFH�GDQV�OH�FDGUH�GHV�VpMRXUV�SRXUUD�rWUH�XWLOLVp�SDU�OHV�HQFDGUDQWV�SRXU�HIIHFWXHU�OHV�

DFKDWV�SRXU�OH�IRQFWLRQQHPHQW�GX�VpMRXU�HW�VL�EHVRLQ�SRXU�WUDQVSRUWHU�OHV�HQIDQWV�j�XQ�UHQGH]-YRXV�FKH]�
XQ�SURIHVVLRQQHO�GH�VDQWp��$YDQW�HW�DSUqV�VRQ�XWLOLVDWLRQ��XQ�QHWWR\DJH�HW�XQH�GpVLQIHFWLRQ�VHURQW�HIIHF�
WXpV�GDQV�OHV�PrPHV�FRQGLWLRQV�TXH�FHOOHV�GHV�ORFDX[�� 

 
· 'DQV�OD�PHVXUH�GX�SRVVLEOH�XQ�YpKLFXOH�VHUD�UpVHUYp�SRXU�OH�WUDQVSRUW�GHV�HQIDQWV�HW� O¶DXWUH�SRXU�DOOHU�

IDLUH�GLIIpUHQWHV�FRXUVHV� 
 
· $XVVL� GXUDQW� OH� WUDQVSRUW� OD� GLVWDQFLDWLRQ� SK\VLTXH� G¶�� PqWUH� VHUD� DSSOLTXp� HQWUH� OHV� HQIDQWV� V¶LOV�

pWDLHQW�SOXVLHXUV�j�rWUH�FRQGXLWV�HQ�PrPH�WHPSV�DLQVL�TX¶DYHF�OH�FKDXIIHXU�HW�RX�O¶HQFDGUDQW� 
 
· /HV�DFFRPSDJQDWHXUV�HW�RX�OH�FKDXIIHXU�SRUWHURQW�XQ�PDVTXH�FKLUXUJLFDO�DLQVL�TXH�OHV�HQIDQWV�GH�SOXV�GH�

���DQV�GqV�ORUV�TXH�OHV�GLVWDQFHV�SK\VLTXHV�QH�SRXUUDLHQW�SDV�rWUH�UHVSHFWpHV�j�O¶LQWpULHXU�GX�YpKLFXOH� 
 

'DQV�OH�FDV�G¶XQH�VXVSLFLRQ�RX�G¶XQ�FDV�DYpUp�GH�FRYLG-��� 
 

· 7RXW�V\PSW{PH�pYRFDWHXU�G¶LQIHFWLRQ�j�OD�FRYLG-���FRQVWDWp�SDU�O¶HQFDGUHPHQW��O¶HQIDQW�HW�O¶HQFDGUDQW�
VHURQW� pTXLSpV� G¶XQ�PDVTXH� HW� O¶HQIDQW� VHUD� LPPpGLDWHPHQW� FRQGXLW� GDQV� XQH� FKDPEUH� G¶LVROHPHQW�
GDQV�XQ�EkWLPHQW�SUpYX�j�FHW�HIIHW�GDQV�OHTXHO�DXFXQ�DXWUH�HQIDQW�Q¶HVW�KpEHUJp��8QH�SULVH�GH�WHPSpUD�
WXUH�VHUD�UpDOLVpH�SDU�OD�SHUVRQQH�FKDUJpH�GX�VXLYL�VDQLWDLUH�DX�VHLQ�GH�O¶DFFXHLO� 

 
· 8QH�GHPDQGH�GH�SULVH�HQ�FKDUJH�PpGLFDOH�GX�PLQHXU�VHUD�LPPpGLDWHPHQW�GHPDQGpH��PpGHFLQ��SRP�

SLHU��6085�� 
 

· /HV�UHVSRQVDEOHV� OpJDX[�� WXWHXUV��GH� O¶HQIDQW� VRQW�DYHUWLV�HW�GRLYHQW�YHQLU� OH�FKHUFKHU�GDQV� OHV�PHLO�
OHXUV�GpODLV��6RQ�GpSDUW�VHUD�RUJDQLVp�GH�IDoRQ�j�pYLWHU�WRXWH�SUR[LPLWp�HW�UHQFRQWUH�DYHF�G¶DXWUHV�HQ�
IDQWV� 

 
· 6L�OHV�SDUHQWV�QH�SHXYHQW�YHQLU�OH�FKHUFKHU��O¶RUJDQLVDWHXU�DVVXUHUD��HQ�OLHQ�DYHF�OD�IDPLOOH��OH�UHWRXU�GX�

PLQHXU�GDQV�OH�UHVSHFW�GHV�SUHVFULSWLRQV�GHV�DXWRULWpV�GH�VDQWp� 
 

· /¶HQIDQW�QH�SRXUUD�DORUV�SDV�rWUH�DFFHSWp�GH�QRXYHDX�DX�VHLQ�GH�O¶DFFXHLO�VDQV�FHUWLILFDW�PpGLFDO�DVVX�
UDQW�TX¶LO�HVW�HQ�PHVXUH�G¶rWUH�UHoX�GDQV�XQ�$&0� 

 
· 7RXW� V\PSW{PH�pYRFDWHXU�FKH]�XQ�HQFDGUDQW�RX�XQH�SHUVRQQH�SDUWLFLSDQW�j� O¶DFFXHLO�GRQQHUD� OLHX�j�

O¶LVROHPHQW�GH�FHWWH�SHUVRQQH�HW�j�XQ�UHWRXU�j�VRQ�GRPLFLOH�VDQV�GpODL� 
 
 
 



· /¶HQFDGUDQW�QH�SRXUUD�SDV�RFFXSHU�VHV�IRQFWLRQV�DXSUqV�GHV�PLQHXUV�DX�VHLQ�GH�O¶DFFXHLO�VDQV�FHUWLIL�
FDW�PpGLFDO�DVVXUDQW�TX¶LO�HVW�HQ�PHVXUH�GH�OH�IDLUH� 

 
· /H�SURFHVVXV�RSpUDWLRQQHO�GH�VXLYL�HW�G¶LVROHPHQW�GHV�FDV�FRQWDFWV�VHUD�HQVXLWH�PLV�HQ�°XYUH�VHORQ�OHV�

SUHVFULSWLRQV�GpILQLHV�SDU�OHV�DXWRULWpV�VDQLWDLUHV� 
 
· /D�GpVLQIHFWLRQ�GHV�VDOOHV�HW�GHV�PDWpULHOV�XWLOLVpV�SDU�OH�PLQHXU�HW�RX�O¶HQFDGUDQW�VHURQW�HIIHFWXpV�VH�

ORQ�OHV�SUHVFULSWLRQV�TXL�VHURQW�GpILQLHV�SDU�OHV�DXWRULWpV�VDQLWDLUHV� 
 

 
$FFqV�j�OD�SLVFLQH 

 
· 1HWWR\DJH� GHV� VROV�� GHV� SODJHV� GHV� EDVVLQV� VHUD� UpDOLVp� XQH� IRLV� SDU� MRXU� HQ� �� pWDSHV� �� QHWWR\DJH�

�GpWHUJHQFH��SXLV�ULQoDJH�j�O¶HDX�SXLV�GpVLQIHFWLRQ�HW�HQILQ�VpFKDJH�j�O¶DLU�OLEUH�� 
 
· 'pVLQIHFWLRQ���IRLV�SDU�MRXU�GX�SRUWLOORQ�G¶DFFqV�DX[�EDVVLQV�H[WpULHXUV�� 
 
· $IILFKDJH�GHV�UqJOHV�G¶K\JLqQH��GHV�JHVWHV�EDUULqUHV�HW�GH�GLVWDQFLDWLRQ�SK\VLTXH�HVW�DIILFKpH�j�O¶HQWUpH�

GX�EDVVLQ�HW�VXU�OHV�JULOOHV�GHV���FRWpV�GX�EDVVLQ� 
 
· 8Q�SODQ�GH�FLUFXODWLRQ�GHV�HQIDQWV��GHV�MHXQHV�HW�GHV�HQFDGUDQWV�HVW�PLV�HQ�SODFH�HW�PDWpULDOLVp�SDU�XQH�

VLJQDOpWLTXH� 
 
· $YDQW�G¶HQWUpH�GDQV� OHV�EDVVLQV� �� GRXFKH� VDYRQQpH� HW� SDVVDJH�SDU� OH�SpGLOXYH�REOLJDWRLUH�SRXU� O¶HQ�

VHPEOH�GHV�EDLJQHXUV��HQIDQWV�HW�HQFDGUDQWV�� 
 
· $�O¶H[FHSWLRQ�GX�ERQQHW�GH�EDLQ�HW�GHV�OXQHWWHV�GH�SURWHFWLRQ��O¶DSSRUW�GH�PDWpULHO�H[WpULHXU�VHUD�UHV�

WUHLQW�HW�IHUD�O¶REMHW�G¶XQH�GpVLQIHFWLRQ�DSUqV�FKDTXH�JURXSH� 
 
· /D�GLVWDQFLDWLRQ�SK\VLTXH�G¶XQ�PqWUH�DX�PRLQV�VHUD�PDWpULDOLVpH�VXU�OHV�SODLQHV�GH�MHX�HW�SODJHV�H[Wp�

ULHXUHV� 
 
· /D�IUpTXHQWDWLRQ�VHUD�OLPLWpH�j����HQIDQWV�����HQFDGUDQWV���OD�PDvWUH�QDJHXVH�SDU��VRLW���JURXSHV�GH����

HQIDQWV�SDU�VpDQFH��DILQ�GH�UHVSHFWHU�OHV��P��GH�SODQ�G¶HDX�SDU�EDLJQHXU� 
 
$FWLYLWpV�pTXHVWUHV�� 
 
(OOHV�VH�GpURXOHURQW�DX[�pFXULHV�GX�/DQGUDQ�j�*$0$5'(� 
 
· &LUFXODWLRQ�GDQV�OHV�pFXULHV  

 
8Q�VHQV�GH�FLUFXODWLRQ�XQLTXH�VHUD�RUJDQLVp�HW�DIILFKp�GDQV�OHV�pFXULHV��/HV�HQIDQWV�QH�VH�FURLVHURQW�SDV�GDQV�OH�
EkWLPHQW��/H�VHQV�GH�GpSODFHPHQW�YDULHUD�VHORQ�TXH�OD�VpDQFH�FRPPHQFHUD�RX�VH�WHUPLQHUD� 
 

· $FFXHLO�GHV�SDUWLFLSDQWV 
 
/RUV�GHV�SUHPLqUHV�VpDQFHV�GH�FKDTXH�GHPL-MRXUQpHV��j��K���HW���K����OH�OLHX�GH�UHQGH]-YRXV�VHUD�GHYDQW�O¶HQ�
WUpH�SULQFLSDOH�GHV�pFXULHV�� 
 
/HV�HQIDQWV�HQWUHURQW�SDU�GHX[�GDQV�OHV�pFXULHV�HW�LOV�VH�UHQGURQW�DX[�VDQLWDLUHV�VH�ODYHU�OHV�PDLQV� 
$�WRXU�GH�U{OH�LOV�LURQW�FKHUFKHU�OHXU�ERPEH��j�OD�VHOOHULH�SUHQGUH�OH�PDWpULHO�SRXU�VRLJQHU�HW�pTXLSHU�OHV�FKHYDX[��
&KDTXH�FDYDOLHU�DXUD�VRQ�SDTXHWDJH�XQLTXH�SRXU�OD�VpDQFH�� 
,OV�VH�GLULJHURQW�HQVXLWH�GDQV�OH�ER[�GX�FKHYDO�TXL�OHXU�VHUD�DWWULEXp�HW�LO�O¶pTXLSHURQW� 
'qV�TXH�WRXW�OH�PRQGH�HVW�SUrW��OH�JURXSH�VRUWLUD�YHUV�OD�FDUULqUH�SRXU�GpEXWHU�OD�VpDQFH� 
$ILQ�TX¶LO�Q¶\�DLW�DXFXQ�FURLVHPHQW��OHV�FDYDOLHUV�HQWUHURQW�GDQV�O¶pFXULH�VHORQ�XQH�FHUWDLQH�ORJLTXH��/HV�SUHPLHUV�
j�HQWUHU�VHURQW�OHV�HQIDQWV�TXL�PRQWHURQW�OHV�FKHYDX[�GDQV�OHV�ER[HV�OHV�SOXV�SUqV�GH�OD�VRUWLH�SDU�OD�SRUWH�ODWpUDOH��
$LQVL�OHV�HQIDQWV�QH�SDVVHURQW�SDV�GHYDQW�XQ�ER[�GpMj�RFFXSp�SDU�XQ�DXWUH�FDYDOLHU� 
$�OD�ILQ�GHV�VpDQFHV�GH���K���HW���K���� OHV�HQIDQWV�VH�GpVLQIHFWHURQW�OHV�PDLQV�DYDQW�GH�UHPRQWHU�DX[�pFXULHV�
SRVHU�OHXU�PDWpULHO�j�OHXU�SODFH�UHVSHFWLYH��,OV�VH�ODYHURQW�OHV�PDLQV�SXLV�VRUWLURQV�SDU�OD�SRUWH�SULQFLSDOH�GRQQDQW�
VXU�OH�SDUNLQJ�R��XQ�DQLPDWHXU�OHV�DWWHQGUD�� 
/HV�FDYDOLHUV�FRPPHQoDQW�DX[�GHX[LqPHV�VpDQFHV����K���HW���K����DWWHQGURQW�TXH�OH�PRQLWHXU�OHV�LQYLWH�j�HQWUHU�
HQ�UHVSHFWDQW�OHV�PrPHV�FRQVLJQHV�pGLFWpHV�FL-GHVVRXV�MXVTX¶j�O¶pWDSH����(QVXLWH�OH�PRQLWHXU�OHV�DFFRPSDJQHUD�
MXVTX¶j�OD�FDUULqUH�R��OH�VHFRQG�PRQLWHXU�OHV�DWWHQGUD�HW� OHXU�GHPDQGHUD�GH�VH�GpVLQIHFWHU�OHV�PDLQV�DX�JHO�K\�
GURDOFRROLTXH�� 



$�OD�ILQ�GH�FHV�VpDQFHV��j���K���HW���K����OHV�FDYDOLHUV�UHPRQWHURQW�DX[�pFXULHV�HQ�UHVSHFWDQW�XQ�RUGUH�ELHQ�SUp�
FLV��/HV�SUHPLHUV�j�HQWUHU�VHURQW�FHX[�TXL�RQW�OHV�ER[HV�OHV�SOXV�SUqV�GH�OD�SRUWH�FHQWUDOH��4XDQG�FKDFXQ�VHUD�UHQ�
WUp�GDQV�VRQ�ER[HV��OHV�FDYDOLHUV�GpVpTXLSHURQW�OHV�FKHYDX[�HW�OHV�VRLJQHURQW�DYHF�GX�PDWpULHO�GpVLQIHFWp�TXH�OH�
PRQLWHXU�GHV�pFXULHV�DXUD�PLV�DX�SUpDODEOH�GDQV�FKDTXH�ER[HV��4XDQG�WRXW�OH�PRQGH�DXUD�ILQL��OH�SURIHVVLRQQHO�
RUJDQLVHUD�OH�UDQJHPHQW�GX�PDWpULHO�DILQ�TX¶LO�Q¶\�DLW�TX¶XQ�HQIDQW�GDQV�O¶DOOpH�FHQWUDOH � 
'pS{W�GX�PDWpULHO�SUqV�GHV�EDFV�GH�GpVLQIHFWLRQ 
'pS{W�GH�OD�ERPEH�GDQV�OH�ORFDO�DGpTXDW 
3DVVDJH�DX[�VDQLWDLUHV�SRXU�VH�ODYHU�OHV�PDLQV 
5HMRLQGUH�O¶DQLPDWHXU�TXL�DWWHQG�HQ�GHKRUV�GHV�pFXULHV�SDU�OD�SRUWH�SULQFLSDOH�F{Wp�SDUNLQJ� 
 
· 'pVLQIHFWLRQ�GX�PDWpULHO 
 
/H�PDWpULHO�VHUD�QHWWR\p�HW�GpVLQIHFWp�DSUqV�FKDTXH�XWLOLVDWLRQ��$�OD�ILQ�GH�OD�VpDQFH�GH��K��-��K���HW�GH���K��-
��K����OH�PRQLWHXU�TXL�D�DQLPp�OD�VpDQFH�GpVLQIHFWHUD�O¶HQVHPEOH�GHV�PDWpULHOV�pTXLSDQW�OHV�FKHYDX[�GXUDQW�OH�
WHPSV�YDFDQW�HQ�DWWHQGDQW�OH�JURXSH�GH���K��-��K���RX���K��-��K����,O�QHWWRLHUD�pJDOHPHQW�WRXW�OH�PDWpULHO�XWL�
OLVp�GXUDQW�OD�VpDQFH�� 
/H�PRQLWHXU�UHVWp�DX[�pFXULHV�GpVLQIHFWHUD�WRXW�FH�TXL�DXUD�pWp�XWLOLVp�SDU�OHV�HQIDQWV�ORUV�GH�OD�SUpSDUDWLRQ�GHV�
pTXLGpV��,O� LQVWDOOHUD�GDQV�FKDTXH�ER[HV�OH�PDWpULHO�GH�SDQVDJH�XWLOLVp�HQ�ILQ�GH�VpDQFH�DILQ�TXH�OHV�HQIDQWV�OHV�
DLHQW�GLUHFWHPHQW�j�GLVSRVLWLRQ�ORUV�GH�OHXU�DUULYpH� 
 
· 3URWHFWLRQV 
  
$YDQW�GH�PHWWUH�OHXU�ERPEH��OHV�HQIDQWV�PHWWURQW�XQH�FKDUORWWH�j�XVDJH�XQLTXH�TX¶LOV�MHWWHURQW�HQ�ILQ�GH�VpDQFH�
GDQV�GHV�SRXEHOOHV�© &29,' ª�� 
/HV�SDUWLFLSDQWV�GH�SOXV�GH����DQV�TXL�VH�UHQGURQW�VXU� OH� OLHX�GH� O¶DFWLYLWp�SRUWHURQW�XQ�PDVTXH�FKLUXUJLFDO�� ,OV�
SRXUURQW� O¶HQOHYHU� ORUVTX¶LOV� TXLWWHURQW� O¶pFXULH� HW� UHVSHFWHURQV� OD� GLVWDQFLDWLRQ� SK\VLTXH�� /H� SDUWLFLSDQW� GHYUD�
UHPHWWUH�VRQ�PDVTXH�j�OD�ILQ�GH�OD�VpDQFH�SRXU�UHMRLQGUH�OHV�pFXULHV�HW�\�GpSRVHU�OH�PDWpULHO�� 

$FWLYLWpV�VNDWH��UROOHU�HW�WURWWLQHWWH 
 

·  $FFXHLO�GHV�SDUWLFLSDQWV 
 
/H�PRQLWHXU�DXUD�SUpSDUp�DYDQW�O¶DUULYpH�GHV�HQIDQWV�WRXW�OH�PDWpULHO�QpFHVVDLUH�SRXU�UpDOLVHU�OHV�DFWLYLWpV� 
/HV�HQIDQWV�VHURQW�DFFXHLOOLV�WRXV�OHV�MRXUV�SDU�OH�PRQLWHXU�GHYDQW�OH�VNDWH�SDUN�GDQV�XQH�]RQH�G¶DFFXHLO�PDWpULDOL�
VpH�R��LOV�VH�GpVLQIHFWHURQW�OHV�PDLQV�DX�JHO�K\GURDOFRROLTXH� 
(QVXLWH��LOV�HQWUHURQW�GDQV�OD�]RQH�G¶pTXLSHPHQW�RX�FKDFXQ�UpFXSqUHUD�HW�PHWWUD�OHV�SURWHFWLRQV�SUpSDUpHV�GDQV�XQ�
SDTXHWDJH�LQGLYLGXDOLVp��3XLV�LOV�VH�GLULJHURQW�YHUV�OD�GHUQLqUH�]RQH�SUHQGUH�OHXU�VNDWH��WURWWLQHWWH�RX�UROOHUV�SRXU�
O¶DFWLYLWp�� 
 
· 'pURXOHPHQW�GH�OD�VpDQFH 
 
/H�PRQLWHXU�GpEXWHUD�VD�VpDQFH�SDU�GHV�DWHOLHUV�G¶pFKDXIIHPHQW�UHVSHFWDQW�OD�GLVWDQFLDWLRQ�SK\VLTXH� 
/¶XWLOLVDWLRQ� GX� VNDWH� SDUN� VHUD� RSWLPLVpH� SRXU� TXH� FKDFXQ� SXLVVH� IDLUH� OHV� DWHOLHUV� VDQV� rWUH� WURS� SURFKH� GHV�
DXWUHV�SDUWLFLSDQWV��/H�PRQLWHXU�RUJDQLVHUD�GHV�URXOHPHQWV�GH�SUDWLTXH�VXU�OH�VNDWH�SDUN�TXDQG� LO� MXJHUD�QpFHV�
VDLUH�GH�UpGXLUH�OHV�HIIHFWLIV�VHORQ�OHV�DWHOLHUV��/HV�HQIDQWV�HQ�DWWHQWH�VHURQW�GDQV�OD�]RQH�SUpYXH�j�FHW�HIIHW��/D�ILQ�
GH�VpDQFH�KDELWXHOOH�RX�OHV�ULGHUV�RQW�XQ�SHWLW�WHPSV�GH�SUDWLTXH�OLEUH�VHUD�UpGXLWH�HW�OH�PRQLWHXU�RUJDQLVHUD�GHV�
URXOHPHQWV�SRXU�TXH�OHV�HQIDQWV�UHVWHQW�j�GLVWDQFH� 
(Q�ILQ�GH�VpDQFH��OHV�HQIDQWV�GpSRVHURQW�OHV�HQJLQV�GDQV�XQH�]RQH�ELHQ�SUpFLVH��SXLV�HQOqYHURQW�OHXUV�SURWHFWLRQV�
GDQV�GHV�EDFV�SUpYXV�SRXU�OD�GpVLQIHFWLRQ�HW�HQILQ�LOV�VH�GpVLQIHFWHURQW�OHV�PDLQV�DYDQW�GH�TXLWWHU�OD�VpDQFH� 
 
· 'pVLQIHFWLRQ�GX�PDWpULHO 

 
/H�PDWpULHO�GH�SURWHFWLRQ�VHUD�GpVLQIHFWp�DSUqV�FKDTXH�VpDQFH�� 
/HV�VNDWHV��UROOHUV�HW�WURWWLQHWWHV�VHURQW�GpVLQIHFWpV�DSUqV�FKDTXH�VpDQFH�SDU�OH�PRQLWHXU��'DQV�OD�PHVXUH�GX�SRV�
VLEOH��FKDTXH�SDUWLFLSDQW�DXUD�VRQ�SURSUH�PDWpULHO�SRXU�XQH�VpDQFH��6L�XQ�HQJLQ�GHYDLW�rWUH�XWLOLVp�SDU�XQ�DXWUH�
HQIDQW�GXUDQW�OD�PrPH�VpDQFH��OH�PRQLWHXU�DXUD�SULV�OH�VRLQ�GH�GpVLQIHFWHU�DX�SUpDODEOH�� 
 (Q�ILQ�GH�VHPDLQH�XQ�ODYDJH�HQ�PDFKLQH�VHUD�HIIHFWXp�VHORQ�OHV�UHFRPPDQGDWLRQV�HQ�YLJXHXU�GDQV�OD�OXWWH�FRQWUH�
OH�YLUXV� 
 
· 3RUW�GX�PDVTXH  
 
/HV�SDUWLFLSDQWV�GH�SOXV�GH����DQV�TXL�VH�UHQGURQW�VXU� OH� OLHX�GH� O¶DFWLYLWp�SRUWHURQW�XQ�PDVTXH�FKLUXUJLFDO�� ,OV�
SRXUURQW�O¶HQOHYHU�GXUDQW�OD�VpDQFH�TXDQG�OHV�GLVWDQFHV�SK\VLTXHV�VHURQW�UHVSHFWpHV��/H�PRQLWHXU�TXDQW�j�OXL� OH�
SRUWHUD�GXUDQW�OD�VpDQFH�FDU�LO�VHUD�DPHQp�j�rWUH�HQ�FRQWDFW�SK\VLTXH�DYHF�OHV�HQIDQWV�SRXU�FRUULJHU�OHXUV�SRVWXUHV��� 



$FWLYLWpV�PRWRULVpHV 
 

· $FFXHLO�GHV�SDUWLFLSDQWV�HW�GpURXOHPHQW�GHV�DFWLYLWpV  
 
$YDQW�FKDTXH�VpDQFH�� OHV�HQIDQWV�VHURQW�DFFXHLOOLV�VXU� O¶DLUH�GH�ODYDJH�GHV�YpKLFXOHV�� ,O�\�DXUD�DXWDQW�GH�]RQHV�
G¶DWWHQWH�TXH�GH�VpDQFHV�VLPXOWDQpHV�� 
,OV�DXURQW�SOXVLHXUV�pWDSHV�ELHQ�SUpFLVHV�j�UHVSHFWHU�DYDQW�GH�SRXYRLU�SDUWLFLSHU�j�OD�VpDQFH� 
,OV�VH�GpVLQIHFWHURQW�OHV�PDLQV�DX�JHO�K\GURDOFRROLTXH�SUpVHQW�VXU�O¶DLUH�GH�ODYDJH�GHV�YpKLFXOHV� 
/H�PRQLWHXU�OHV�DPqQHUD�j�OD�]RQH�GH�EULHILQJ�SRXU�OHXU�H[SOLTXHU�OD�VpDQFH� 
,OV�VH�UHQGURQW�HQVXLWH��GHYDQW�OH�FKDSLWHDX�GX�TXDG�SRXU�UHFHYRLU�OHXUV�pTXLSHPHQWV�� 
$�FH�PRPHQW-Oj��OHV�HQIDQWV�GH�SOXV�GH����DQV�SRXUURQW�HQOHYHU�OHXU�PDVTXH�FKLUXUJLFDO�VDXI�OHV�SLORWHV�GH�EXJJ\�
TXL�VHURQW�HQ�ELQ{PHV�GDQV�OHV�YpKLFXOHV� 
,OV�VH�UHQGURQW�VXU�OD�]RQH�GH�VWRFNDJH�GHV�YpKLFXOHV� 
'qV�TXH�WRXW�OH�PRQGH�HVW�SUrW��OH�JURXSH�SDUWLUD�YHUV�OHV�FLUFXLWV�SRXU�GpEXWHU�OD�VpDQFH� 
,O�\�DXUD�GHV�WHPSV�G¶DWWHQWH�HQWUH�FKDTXH�JURXSH�GH�URXODJH�DILQ�G¶pYLWHU�TX¶LOV�QH�VH�FURLVHQW�SDV�RX�VH�PpODQ�
JHQW�SDV� 
'DQV�XQ�PrPH�JURXSH��OH�PRQLWHXU�GpILQLUD�O¶RUGUH�G¶pTXLSHPHQW�GHV�SLORWHV�HQ�IRQFWLRQ�GX�VWDWLRQQHPHQW�GHV�
YpKLFXOHV�DILQ�TXH�OHV�SLORWHV�SUHQQHQW�SRVVHVVLRQ�GH�OHXU�YpKLFXOH�VDQV�VH�FURLVHU�HQ�UHVSHFWDQW�XQ�VHQV�GH�FLUFX�
ODWLRQ��&HW�RUGUH�GHV�SLORWHV�VHUD�UHVSHFWp�MXVTX¶j�O¶DUULYpH�VXU�O¶DLUH�GH�URXODJH�� 

 'XUDQW�WRXWH�OD�VpDQFH��OHV�SLORWHV�JDUGHURQW�XQH�GLVWDQFH�PLQLPDOH�G¶XQ�PHWWUH�HQWUH�HX[��/H�PRQLWHXU�RUJDQLVH�
UD�VHV�DWHOLHUV�DILQ�GH�UHVSHFWHU�FHWWH�UqJOH��/RUV�GHV�SDXVHV�ERLVVRQV��FKDTXH�SLORWH�DXUD�VRQ�VDF�HW�VD�JRXUGH�SHU�
VRQQHOOH� 

 $�OD�ILQ�GH�OD�VpDQFH��OHV�SLORWHV�UHPRQWHURQW�GDQV�XQ�RUGUH�ELHQ�SUpFLV�UHVSHFWDQW�OH�VWDWLRQQHPHQW�GHV�YpKLFXOHV�
HW�O¶RUGUH�GH�GpVpTXLSHPHQW�� 
$WWHQWH�j�F{Wp�GX�YpKLFXOH�GDQV�O¶DWWHQWH�GH�O¶DSSHO�GX�PRQLWHXU� 
(QOqYHPHQW�GH�O¶pTXLSHPHQW�GH�SURWHFWLRQ� 
0LVH�GH�JHO�K\GURDOFRROLTXH� 
5HPLVH�GX�PDVTXH�FKLUXUJLFDO�SRXU�OHV�HQIDQWV�GH�SOXV�GH����DQV� 
$WWHQWH�HQ�]RQH�GH�GpEULHILQJ�SRXU�IDLUH�XQ�UHWRXU�VXU�OD�VpDQFH�� 
'pSDUW�HQ�]RQH�G¶DWWHQWH�SRXU�UHMRLQGUH�O¶DQLPDWHXU� 
 
· 'pVLQIHFWLRQ�GX�PDWpULHO  
 
(QWUH�FKDTXH�VpDQFH��LO�\�DXUD����PLQXWHV�GH�EDWWHPHQW�HQWUH�FHX[�TXL�ILQLVVHQW�HW�FHX[�TXL�DUULYHQW��$LQVL�OHV�
PRQLWHXUV�SRXUURQW�GpVLQIHFWHU�FKDTXH�YpKLFXOH�HW�OHV�JURXSHV�QH�VH�FURLVHURQW�SDV� 
/HV�pTXLSHPHQWV�GH�SURWHFWLRQV�VHURQW�PLV�j�GpVLQIHFWHU�DSUqV�FKDTXH VpDQFH��/HV�SLORWHV�DXURQW�WRXV�GHV�pTXLSH�
PHQWV�HQWLqUHPHQW�GpVLQIHFWpV�ORUV�GH�OHXU�DUULYpH�j�OD�VpDQFH�GH�SLORWDJH� 
/¶HQVHPEOH�GHV�SURWHFWLRQV�VHUD��HQ�SOXV�G¶XQH�GpVLQIHFWLRQ�DSUqV�FKDTXH�XWLOLVDWLRQ��ODYp�HQ�PDFKLQH�j�ODYHU�j�
PLQLPD�WRXV�OHV���MRXUV�� 

 
· 3URWHFWLRQV &29,' 
 
$YDQW�GH�PHWWUH�OHXU�FDVTXH��OHV�HQIDQWV�PHWWURQW�XQH�FKDUORWWH�j�XVDJH�XQLTXH�TX¶LOV�MHWWHURQW�HQ�ILQ�GH�VpDQFH�
GDQV�GHV�SRXEHOOHV�&29,'�� 
/HV�SDUWLFLSDQWV�GH�SOXV�GH����DQV�TXL�VH�UHQGURQW�VXU� OH� OLHX�GH�O¶DFWLYLWp�SRUWHURQW�XQ�PDVTXH�FKLUXUJLFDO�� ,OV�
SRXUURQW�O¶HQOHYHU�ORUVTX¶LOV�VHURQW�pTXLSpV�SRXU�URXOHU�HW�UHVSHFWHURQW�OD�GLVWDQFLDWLRQ�SK\VLTXH��/H�SDUWLFLSDQW�
GHYUD�UHPHWWUH�VRQ�PDVTXH�j�OD�ILQ�GH�OD�VpDQFH�GqV�ORUV�TX¶LO�DXUD�HQOHYp�VRQ�pTXLSHPHQW�HW�VH�UHQGUD�HQ�]RQH�GH�
GHEULHILQJ� 
/HV�SLORWHV�GH�EXJJ\�GH�SOXV�GH����DQV�JDUGHURQW�OHXU�PDVTXH�GXUDQW�O¶LQWpJUDOLWp�GH�OD�VpDQFH� 
/HV�PRQLWHXUV�JDUGHURQW�pJDOHPHQW�OH�PDVTXH�GXUDQW�WRXWH�OD�SKDVH�G¶DFFXHLO��G¶pTXLSHPHQW��GH�EULHILQJ��GpVp�
TXLSHPHQW�HW�GpEULHILQJ��,OV�SRXUURQW�OH�UHWLUHU�GXUDQW�OHV�SKDVHV�GH�URXODJH�TXDQG�LOV�VHURQW�j�GLVWDQFH�GHV�HQ�
IDQWV� 


