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5qJOHPHQWV�GH�O¶([SR�VFLHQFHV�IUDQFRSKRQH
GX�1RXYHDX�%UXQVZLFN� ����

1RWH�LPSRUWDQWH ��/H�FRQWHQX�GH�FH�GRFXPHQW�SURYLHQW��HQ�JUDQGH�SDUWLH��GX�GRFXPHQW�
© 5qJOHPHQWV�([SR�VFLHQFHV������GX�5pVHDX� &'/6�&/6�GX�4XpEHF ª��,O�D�pWp�DGDSWp�SRXU�OH�
1RXYHDX�%UXQVZLFN� /H� FRPLWp� RUJDQLVDWHXU GH� O¶([SR�VFLHQFHV IUDQFRSKRQH� GX 1RXYHDX�
%UXQVZLFN� WLHQW j� UHPHUFLHU� OH�5pVHDX� &'/6�&/6�GX�4XpEHF� G¶DYRLU�DFFHSWp� GH�SDUWDJHU�FH�
GRFXPHQW��&HWWH FROODERUDWLRQ HVW�JUDQGHPHQW�DSSUpFLpH�

,03257$17
/HV�UqJOHPHQWV�VXLYDQWV�VRQW YDOLGHV SRXU�WRXV�OHV�JURXSHV�G¶kJH�SUpVHQWDQW�XQ�SURMHW�j�
O¶([SR�VFLHQFHV ��H�j���H�DQQpH�� HW�UHPSODFHQW WRXWHV�OHV�UpJOHPHQWDWLRQV�SUpFpGHQWHV�

¬�OLUH�DWWHQWLYHPHQW�HW�FRPSOqWHPHQW DYDQW�G¶DPRUFHU�YRWUH�SURMHW�

/¶DSSOLFDWLRQ�GHV�UqJOHPHQWV�YLVH�DYDQW�WRXW�j�DVVXUHU� OD� VpFXULWp�GX�SXEOLF�HW�GHV�H[SRVDQWV�
DLQVL�TX¶j� VHQVLELOLVHU�FHV�GHUQLHUV�j�O¶LPSRUWDQFH�GH�O¶pWKLTXH�GDQV�OH�GRPDLQH�GH�OD�UHFKHUFKH�
VFLHQWLILTXH��/HV�UqJOHPHQWV�GH�FH�GRFXPHQW�QH�SUpVHQWHQW�SDV�XQH� OLPLWH�j�OD�FUpDWLYLWp�HW�j�OD�
GpPDUFKH� VFLHQWLILTXH� GHV� H[SRVDQWV�� PDLV� SOXW{W� XQ� HQFRXUDJHPHQW� j� WUDYDLOOHU� GH� IDoRQ�
VWUXFWXUpH�HW�VpFXULWDLUH��FRPPH�OHV�SURIHVVLRQQHOV�GRLYHQW�OH�IDLUH�GDQV�OH�PLOLHX�GH�OD UHFKHUFKH�

/HV�H[SpULHQFHV�FRPSRUWDQW�GHV�ULVTXHV�SRXU�OH�SXEOLF�GHYUDLHQW�rWUH�UpDOLVpHV�DYDQW�
O¶([SR�VFLHQFHV� HW� SUpVHQWpHV� GXUDQW� O¶pYpQHPHQW� j� O¶DLGH� GH� VFKpPDV�� GH�
SKRWRJUDSKLHV��GH�GLDSRUDPDV��GH�YLGpRV��GH�VLPXODWLRQV��HWF�

/H�FRPLWp�G
DSSOLFDWLRQ�GHV�UqJOHPHQWV�GHV�SDUWHQDLUHV�GX�5pVHDX�&'/6�&/6 �FRPLWp�TXL�D�UpGLJp
FH�GRFXPHQW� VH�UpIqUH��VHORQ�OHV�GLIIpUHQWHV�VHFWLRQV�GHV�UqJOHPHQWV��DX� *XLGH�GH�VpFXULWp�HQ�
ODERUDWRLUH� SXEOLp� SDU� O¶2UGUH�GHV� FKLPLVWHV�GX� 4XpEHF�� DX[� QRUPHV�GH� O¶$PHULFDQ� 1DWLRQDO�
6WDQGDUG�IRU�6DIH�8VH�RI�/DVHUV HW DX�&RQVHLO�FDQDGLHQ�GH�SURWHFWLRQ�GHV�DQLPDX[��'H�SOXV��LO�VH�
FRQIRUPH� DX[� FRGHV G¶pWKLTXH� G¶XVDJH� HQ� UHFKHUFKH� HW� V¶KDUPRQLVH� DYHF� OD� UpJOHPHQWDWLRQ�
pWDEOLH�SDU�6FLHQFHV�-HXQHVVH�&DQDGD�SRXU�O¶([SR�VFLHQFHV�SDQFDQDGLHQQH�

3RXU�WRXWH�LQIRUPDWLRQ�FRPSOpPHQWDLUH�j�OD�SUpSDUDWLRQ�GH�YRWUH�SURMHW�G¶([SR�VFLHQFHV��YRXV�
GHYH]�OLUH�OHV�LQIRUPDWLRQV�GLVSRQLEOHV VXU�OH�VLWH�,QWHUQHW RIILFLHO�GH�O¶([SR�VFLHQFHV�
IUDQFRSKRQH�GX�1RXYHDX�%UXQVZLFN ��KWWS���ZZZ�XPRQFWRQ�FD�XPFV�H[SR�VFLHQFHV�QE�

'H�SOXV��OD�VHFWLRQ�©5pSHUWRLUH�GH�SROLWLTXHª�GX�VLWH�:HE�GH�OD�)RQGDWLRQ�6FLHQFHV�-HXQHVVH�
&DQDGD��KWWS���ZZZ�\RXWKVFLHQFH�FD�IU�UHSHUWRLUH�GH�SROLWLTXH��FRPSRUWH�XQH�OLVWH�GHV�
SROLWLTXHV��GHV�UqJOHPHQWV�RIILFLHOV�HW�GHV�FULWqUHV�G¶pYDOXDWLRQV�GH�O¶([SR�VFLHQFHV�
SDQFDQDGLHQQH�
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3UpSDUDWLRQ�G
XQ�SURMHW

7RXV�OHV�IRUPXODLUHV�PHQWLRQQpV�GDQV�OHV�
UqJOHPHQWV�VRQW�GLVSRQLEOHV�VXU�OH�VLWH�:HE

GH�O¶([SR�VFLHQFHV IUDQFRSKRQH�GX�
1RXYHDX�%UXQVZLFN�RX�VXU�OH�VLWH�GH�

6FLHQFHV�-HXQHVVH�&DQDGD��,OV�GHYURQW�
rWUH�G�PHQW�UHPSOLV�pOHFWURQLTXHPHQW�HW�

WpOpYHUVpV�ORUV�GH O¶LQVFULSWLRQ�HQ�OLJQH�SRXU�
OD�ILQDOH�SURYLQFLDOH��/HV�RULJLQDX[�G�PHQW�

VLJQpV�GHYURQW�REOLJDWRLUHPHQW�rWUH�
GLVSRQLEOHV�DX�VWDQG�HQ�WRXW�WHPSV�

���$SSOLFDWLRQ�GHV�UqJOHPHQWV

��� /H�FRPLWp�RUJDQLVDWHXU�GH�O¶([SR�
VFLHQFHV�IUDQFRSKRQH�GX�1RXYHDX�
%UXQVZLFN�HVW�OH�VHXO�KDELOLWp�j�
SUHQGUH�XQH�GpFLVLRQ�ILQDOH��$XFXQH
DXWRULVDWLRQ�G¶XQ�WLHUV��pFROH��SURIHVVHXU��
FRPSDJQLH��HWF���Q¶HVW�UHFHYDEOH�SRXU�
XWLOLVHU�GX�PDWpULHO�RX�GHV�PpWKRGHV�QRQ�
FRQIRUPHV�DX[�UqJOHPHQWV�GH�O¶([SR�
VFLHQFHV�

��� /H�FRPLWp�RUJDQLVDWHXU�HW�VRQ�VRXV�FRPLWp�
pWKLTXH�HVW�OH�VHXO�KDELOHWp�j�SUHQGUH�XQH�
GpFLVLRQ�ILQDOH�FRQFHUQDQW�OHV�
DSSUREDWLRQV�QpFHVVDLUHV�VHORQ�OD�
SUpVHQWH�UpJOHPHQWDWLRQ DX�QLYHDX�
pWKLTXH��7RXWH�GHPDQGH�GRLW�rWUH�
DFKHPLQpH�DX�FRPLWp�SURYLQFLDO�

��� (Q�WRXWH�FLUFRQVWDQFH�HW�j�VD�GLVFUpWLRQ�
DSUqV�HQ�DYRLU�LQIRUPp�O¶H[SRVDQW�HW�VRQ�
UHVSRQVDEOH��OH�FRPLWp�G¶DSSOLFDWLRQ�GHV�
UqJOHPHQWV�VH�UpVHUYH�OH�GURLW�GH�VH�
SURQRQFHU�VXU�WRXWH�TXHVWLRQ�UHOHYDQW�GH�
O¶DSSOLFDWLRQ�GH�OD�SUpVHQWH�UpJOHPHQWDWLRQ�
HW�GH�UHIXVHU�WRXWH�VXEVWDQFH�RX�DSSDUHLO
MXJp�ULVTXp�RX�LQFRPPRGDQW�

��� /H�QRQ�UHVSHFW�GHV�FRQGLWLRQV�VWLSXOpHV�
SDU�OD�SUpVHQWH�UpJOHPHQWDWLRQ�RX�WRXW�
PDQTXHPHQW�DX[�GLUHFWLYHV�GX�FRPLWp�
RUJDQLVDWHXU SRXUUD�HQWUDvQHU�OH�UHWUDLW�GX�
SURMHW�HW�OD�GLVTXDOLILFDWLRQ�GX�RX�GHV�
H[SRVDQW�V��

��� 8QH�GLVTXDOLILFDWLRQ�SHXW�DYRLU�OLHX�
SHQGDQW�HW�DSUqV�OD�WHQXH�GH�O¶([SR�
VFLHQFHV�

���3URSULpWp�LQWHOOHFWXHOOH

��� 7RXW�SURMHW�TXL�FRPSRUWH�XQH�IRUPH�GH�
SODJLDW��VL�PLQLPH�VRLW�HOOH��VHUD�
GLVTXDOLILp�

��� 7RXWHV�OHV�VRXUFHV�FRQVXOWpHV�SRXU�OH�
SURMHW�GRLYHQW�rWUH�PHQWLRQQpHV GDQV�OH�
UDSSRUW�GH�SURMHW��UpI� DUWLFOH������

��� /HV�DXWHXUV�GH�WRXW�SURJUDPPH�
LQIRUPDWLTXH�RX�GH�WRXWH�DXWUH�IRUPH�GH�
WHFKQRORJLH��PpWKRGH�RX�SURFpGp�TXL�
Q
DXUDLW�SDV�pWp�FRQoX�SDU�O
H[SRVDQW�
GRLYHQW�rWUH�FODLUHPHQW�LGHQWLILpV� /HV�
PDUTXHV�GpSRVpHV�GHV�SURGXLWV�
SKDUPDFHXWLTXHV�HW�GHV�SURGXLWV�
YpWpULQDLUHV�GRLYHQW�pJDOHPHQW�rWUH�
FODLUHPHQW�LGHQWLILpHV�

���(QJDJHPHQWV
7RXV�OHV�H[SRVDQWV�V¶HQJDJHQW�j �

��� 6H�FRQIRUPHU�DX[�FULWqUHV�G¶DGPLVVLELOLWp�
H[LJpV�SDU�OH�RX�OHV�GRQDWHXUV�GX�RX�GHV�
SUL[��OH�FDV�pFKpDQW��HW�DYRLU�G�PHQW�
UHPSOL�OH�IRUPXODLUH�G¶LQVFULSWLRQ GX�SURMHW�
HW�WRXV�OHV�GRFXPHQWV�H[LJpV�ORUV�GH�
O¶LQVFULSWLRQ�HQ�OLJQH�

��� ÇWUH�SUpVHQWV�j�WRXWHV�OHV�pWDSHV�GH�
O¶pYpQHPHQW��LQVWDOODWLRQ��YpULILFDWLRQ�GH�
VpFXULWp��MXJHPHQW��SUpVHQWDWLRQ�DX�
SXEOLF��DFWLYLWpV��UHPLVH�GH�SUL[��HWF���

��� ÇWUH�SUpVHQWV�j�OHXU�VWDQG�HQ�WRXW�WHPSV�
GXUDQW�OHV�KHXUHV�G¶RXYHUWXUH�DX�SXEOLF�

��� 0RQWHU�HW�GpPRQWHU�OHXU�VWDQG�GXUDQW�OHV�
SpULRGHV�DOORXpHV�GDQV�O¶KRUDLUH�GH�
O¶pYpQHPHQW�

��� 5HVSHFWHU�OHV�FRQVLJQHV�GH�OHXUV�
DFFRPSDJQDWHXUV�RX�GX�FRPLWp�
RUJDQLVDWHXU�
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��� $SUqV�O¶LQVFULSWLRQ�G¶XQ�SURMHW�GXR��VL�OHV�
HQJDJHPHQWV�QH�SRXYDLHQW�rWUH�UHVSHFWpV�
SDU�O¶XQ�RX�O¶DXWUH�GHV�H[SRVDQWV��OH�SURMHW�
SRXUUDLW GHYHQLU�XQ�SURMHW�VROR��6L�WHO�pWDLW�
OH�FDV��OHV�H[SRVDQWV�GHYURQW�HQ�LQIRUPHU�
OH�FRPLWp�RUJDQLVDWHXU�GDQV�OHV�SOXV�EUHIV�
GpODLV�

��� $SUqV�O¶LQVFULSWLRQ�G¶XQ�SURMHW�VROR�RX�GXR��
VL�OHV�HQJDJHPHQWV�QH�SRXYDLHQW�rWUH�
UHVSHFWpV�SDU�O¶H[SRVDQW��OH�SURMHW�SRXUUDLW�
rWUH�GLVTXDOLILp��

��� 6H�FRQIRUPHU�DX[�UqJOHPHQWV�GH O¶([SR�
VFLHQFHV��

���$GPLVVLELOLWp

��� 'HX[�SHUVRQQHV�PD[LPXP�VRQW�DFFHSWpHV�
SDU�SURMHW�

����� /HV�SDUWLFLSDQWV�GH��H�DQQpH�QH�SHXYHQW�
SDUWLFLSHU�j�O¶([SR�VFLHQFHV�
SDQFDQDGLHQQH�

��� 8Q�H[SRVDQW�GRLW�IUpTXHQWHU�XQH�
LQVWLWXWLRQ�VFRODLUH��SXEOLTXH�RX�SULYpH��GX�
1RXYHDX�%UXQVZLFN�

����� 8Q�H[SRVDQW�QH�SHXW�SUpVHQWHU�TX¶XQ�VHXO
SURMHW�SDU�DQQpH�

��� 8Q�H[SRVDQW�GRLW�rWUH�kJp�GH����DQV�HW�
PRLQV�DX����DYULO������

���� 3RXU�rWUH�DGPLVVLEOH��XQ�SURMHW�G¶([SR�
VFLHQFHV�GRLW�SUpVHQWHU�XQ�FRQWHQX�
VFLHQWLILTXH RX�IDLUH DSSHO�j�XQH�GpPDUFKH�
VFLHQWLILTXH�

��� 6L�XQ�H[SRVDQW�GpVLUH�SUpVHQWHU�OH�PrPH�
VXMHW�ORUV�G¶XQH�GHX[LqPH DQQpH� LO�GRLW�
UHVSHFWHU�OHV�FRQGLWLRQV�VXLYDQWHV �

����� SUpVHQWHU�XQH�VXLWH�RX�VRQ�
DSSURIRQGLVVHPHQW�

����� SUpVHQWHU�XQ�UpVXPp�GX�SURMHW��HQ�
PHWWDQW�FODLUHPHQW�HQ�pYLGHQFH�OD�
SURJUHVVLRQ�GX�SURMHW�HW�OHV�QRXYHDX[�

UpVXOWDWV�DSSRUWpV�DX�SURMHW�GH�OD�
SUHPLqUH�DQQpH�

����� /H�UDSSRUW�pFULW�GH�OD�SUHPLqUH�DQQpH�GX�
SURMHW�GRLW�rWUH�VRXPLV�pOHFWURQLTXHPHQW�
GDQV�OHV�GpODLV�SUHVFULWV�ORUV�GH�
O¶LQVFULSWLRQ�HQ�OLJQH�

��� 8Q�H[SRVDQW�QH�SHXW�H[SORLWHU�XQ�PrPH�
VXMHW��VD�VXLWH�RX�VRQ�DSSURIRQGLVVHPHQW�
SRXU�XQH�WURLVLqPH�DQQpH�

��� 8Q SURMHW�TXL�D�REWHQX XQH�FRQWULEXWLRQ�
G¶XQH�LQVWLWXWLRQ�UHFRQQXH��DXWDQW�HQ�
WHUPH�GH�SUrW�GH�PDWpULHO��G¶pTXLSHPHQWV�
RX�GH�VRXWLHQ�GH�OD�SDUW�GH�SURIHVVLRQQHOV
GRLW�FODLUHPHQW�O¶LGHQWLILHU� ORUV�GH�OD�
SUpVHQWDWLRQ�GH�VRQ�H[SRVp��

8QH�LQVWLWXWLRQ�UHFRQQXH�HVW�XQ�FHQWUH�
RX�XQ�ODERUDWRLUH�GH�UHFKHUFKH�SXEOLF�RX�
SULYp��XQH�XQLYHUVLWp��XQ�K{SLWDO�RX�WRXWH�
LQVWLWXWLRQ�VFRODLUH�DGKpUDQW�j�XQ�SURWRFROH�
G¶H[SpULPHQWDWLRQ�UHFRQQX�

��� $XFXQ�SURMHW�RX�pOpPHQW�j�FDUDFWqUH�
YLROHQW�RX�KDLQHX[�QH�VHUD�DFFHSWp�j�
O¶([SR�VFLHQFHV�

�� 5DSSRUW�pFULW

��� /H�UDSSRUW�pFULW����SDJHV�DX�SOXV��GRLW�
SUpFLVHU�OH�WLWUH�GX�SURMHW��OH�QRP�GH�
O
pOqYH�HW OH�QRP�GH�O
pFROH�

/H�UDSSRUW�GRLW�DXVVL�LQFOXUH�OHV�
VHFWLRQV�VXLYDQWHV��

x 3DJH�WLWUH�HW�WDEOH�GHV�PDWLqUHV
x ,QWURGXFWLRQ�
x 'pYHORSSHPHQW�RX�UpVXOWDWV�HW�DQDO\VH
x &RQFOXVLRQ
x &KDQJHPHQWV�DSSRUWpV�j�XQH�FRQWLQXLWp�

GH�SURMHW �VL�DSSOLFDEOH�
x %LEOLRJUDSKLH�

�$X�EHVRLQ��YRLU�O¶H[HPSOH�GH�UDSSRUW�pFULW�SXEOLp�
VXU�OH�VLWH�:HE HW�OH�GRFXPHQW�5DSSRUW�GH�SURMHWV�
� H[LJHQFHV SRXU OHV�SDUWLFLSDQWV�j�O¶([SR�VFLHQFHV
SDQFDQDGLHQQH�
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��� /H�UDSSRUW�pFULW�GRLW�rWUH�SUpVHQWp GDQV�
XQ�IRUPDW�GRQW�OHV�GLPHQVLRQV�VRQW�GH�
������FP�[�������FP������SR�[����SR��

��� /¶HQVHPEOH�GX�UDSSRUW�pFULW�GRLW�rWUH�
UpGLJp�HQ�FDUDFWqUHV�LPSULPpV�
FRPSDUDEOHV�j����SRLQWV�GH�OD�SROLFH�$ULDO��
,O�GRLW�rWUH�SUpVHQWp�j�GRXEOH�LQWHUOLJQH�
DYHF�GHV�PDUJHV�GH�����FP�HW�FH��SRXU�OHV�
TXDWUH�F{WpV�GH�OD�IHXLOOH��

��� ,O�HVW�REOLJDWRLUH�G¶LQGLTXHU�HQ�QRWH�GH�
SLHG�GH�SDJH��HQ�FDUDFWqUHV�G¶XQH�WDLOOH�GH�
��SRLQWV��OD�GDWH��OH�QRP�GH�FKDTXH�
H[SRVDQW��OH�WLWUH�GX�SURMHW�DLQVL�TXH�OH
QXPpUR�GH�SDJH��9RLFL�XQ�H[HPSOH �

/H���MXLQ�������-HDQ�4XHOFRQTXH ��3URMHW�VXSHU�3DJH���GH��

��� 7RXWHV�OHV�VRXUFHV�G¶LQIRUPDWLRQ XWLOLVpHV�
GRLYHQW�rWUH�PHQWLRQQpHV GDQV�OH�UDSSRUW�
pFULW�WHOOHV�TXH�OHV�QRWHV�GH�EDV�GH�SDJH�
HW�OD�ELEOLRJUDSKLH��YROXPHV��DUWLFOHV�
GRFXPHQWV�DXGLRYLVXHOV��VLWHV�,QWHUQHW��
LQWHUYLHZ�DYHF�XQ�VFLHQWLILTXH��HWF����/HV�
FLWDWLRQV�HW�OHV�VRXUFHV�GRLYHQW�rWUH�
FODLUHPHQW�LQGLTXpHV�GDQV�OH�UDSSRUW�pFULW�

��� (Q�H[SpULPHQWDWLRQ��OHV�DXWHXUV�GHYURQW�
FODLUHPHQW�LQGLTXHU�V¶LO�V¶DJLW�G¶XQH�
LQQRYDWLRQ�

��� /HV�JUDSKLTXHV��WDEOHDX[��MRXUQDO�GH�ERUG�
HW�DQQH[HV�GRLYHQW�rWUH�FRQVHUYpV�DX�
VWDQG��&HV�GRFXPHQWV�QH�VRQW�SDV�LQFOXV�
GDQV�OH�UDSSRUW��,OV�QH�GRLYHQW�SDV�rWUH�
UHPLV�DYHF�OH�UDSSRUW�pFULW�

��� 'HX[�YHUVLRQV LPSULPpHV�GRLYHQW rWUH
GLVSRQLEOHV j�YRWUH�VWDQG��/¶XWLOLVDWLRQ�GX�
UHFWR�YHUVR�HVW�SHUPLVH�

��� /HV�MXJHV�SHXYHQW�SpQDOLVHU�XQ�SURMHW�
MXVTX¶j�XQ�UHWUDLW�GH����SRLQWV�SRXU�XQ�
UDSSRUW�QRQ�FRQIRUPH�DX[�UqJOHPHQWV�

���� /H�WLWUH�GX�SURMHW�LQGLTXp�VXU�OH�UDSSRUW
pFULW�GRLW�rWUH�LGHQWLTXH�j�FHOXL�LQGLTXp�
GDQV�WRXV OHV�DXWUHV�GRFXPHQWV�
FRPSOpWpV�

���3URMHWV�HQ�H[SpULPHQWDWLRQ
/HV�DQLPDX[

9RLU�GRFXPHQW�8WLOLVDWLRQ�G¶DQLPDX[�GDQV�OH�FDGUH�
GH�UHFKHUFKHVBSROLWLTXH 6-&�SGI

��� /HV�SURMHWV�G¶H[SpULPHQWDWLRQ�VXU�OHV�
DQLPDX[�YLYDQWV�VRQW�SHUPLV�GDQV�OH�VHXO�
HW�XQLTXH�FDV�R��O¶H[SRVDQW�D�HIIHFWXp�VHV�
H[SpULHQFHV�GDQV�XQH�LQVWLWXWLRQ�UHFRQQXH�
�YRLU�GpILQLWLRQ�j�����

��� 'DQV�OH�FDV�GH�SURMHWV�G¶([SR�VFLHQFHV�TXL
QpFHVVLWHQW�O¶XWLOLVDWLRQ�G¶DQLPDX[�
YHUWpEUpV��GH�FpSKDORSRGHV�DLQVL�TXH�GHV�
WLVVXV�G¶DQLPDX[��FHOOXOHV��SDUWLHV��OH�
IRUPXODLUH�VXLYDQW�GRLW�rWUH�UHPSOL �

)RUPXODLUH����&B8WLOLVDWLRQ�
G¶DQLPDX[B6-&�SGI

��� 'DQV�OH�FDV�GH�YHUWpEUpV��OH�SURMHW�QH�
SRXUUD�XWLOLVHU�G¶DQLPDX[��RX�GH�SDUWLHV
G¶DQLPDX[��D\DQW�pWp�VDFULILpV�GDQV�
O¶XQLTXH�EXW�GH�VDWLVIDLUH�OHV�H[LJHQFHV�GX�
SURMHW�G¶([SR�VFLHQFHV��,O�Q¶HVW�GRQF�SDV�
H[FOX�G¶XWLOLVHU�GHV�DQLPDX[��VL�HW�
VHXOHPHQW�VL��LOV�RQW�pWp�VDFULILpV�SDU�
O¶LQVWLWXWLRQ�UHFRQQXH�SRXU�OHV�H[LJHQFHV�
GH�VHV�SURSUHV�DFWLYLWpV�GH�UHFKHUFKH��&HV�
DQLPDX[��RX�SDUWLHV�G¶DQLPDX[��VHURQW�
GRQF�© SDUWDJpV ª�

��� /¶pWXGH�GHV�IRUPHV�HPEU\RQQDLUHV��
ODUYDLUHV�RX�I°WDOHV�GH�YHUWpEUpV�RX�
G¶LQYHUWpEUpV��LQFOXDQW�OHV�°XIV��VH�OLPLWH�
j�O¶REVHUYDWLRQ�

��� /HV�HVSqFHV�YLYDQWHV�GH�FHUWDLQV�RUGUHV�
SOXV�SULPLWLIV �EDFWpULHV��PRLVLVVXUHV��
LQVHFWHV��SODQWHV�HW�DQLPDX[�LQYHUWpEUpV�
D\DQW�GHV�V\VWqPHV�QHUYHX[�pOpPHQWDLUHV��
SHXYHQW�rWUH�HPSOR\pHV�GDQV�GHV�
H[SpULPHQWDWLRQV�

��� /¶REVHUYDWLRQ�G¶DQLPDX[�VDXYDJHV�GDQV�
OHXU�PLOLHX�QDWXUHO��G¶DQLPDX[�GH�MDUGLQV�
]RRORJLTXHV��G¶DQLPDX[�YLYDQWV�VXU�OD�
IHUPH�RX�G¶DQLPDX[�GRPHVWLTXHV�HVW�
SHUPLVH��'DQV�FHUWDLQV�FDV��XQH�
SHUPLVVLRQ�VSpFLDOH�GHV�VHUYLFHV�GH�
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FRQVHUYDWLRQ�GH�OD�IDXQH�SHXW�rWUH�UHTXLVH�
SRXU�V¶DVVXUHU�TXH�OD�UHFKHUFKH�QH�SRUWH�
SDV�DWWHLQWH�DX�FRPSRUWHPHQW�HW�DX�ELHQ�
rWUH�GHV�DQLPDX[�HW�SRXU�FRQILUPHU�TXH�
O¶pWXGH�HVW�DXWRULVpH�
/RUVTX¶XQ�SHUPLV�GH�UHFKHUFKH�HVW�
REOLJDWRLUH��LO�GRLW�rWUH�GLVSRQLEOH�DX�
VWDQG�

��� 7RXWH�IRUPH�G¶LQWHUYHQWLRQ�RX�GH�
PDQLSXODWLRQ�HVW�SHUPLVH�VXU�OHV�DQLPDX[�
GDQV�OH�VHXO�FDV�R��O¶H[SpULHQFH�HVW�
HIIHFWXpH�GDQV�XQH�LQVWLWXWLRQ�UHFRQQXH�HW�
UHVSHFWH�OH�FRGH�G¶pWKLTXH�HQ�XVDJH�

��� /HV�FHOOXOHV��OHV�WLVVXV�HW�WRXW�DXWUH�
PDWpULHO�ELRORJLTXH�DQLPDO�XWLOLVpV�GDQV�XQ�
SURMHW�G¶([SR�VFLHQFHV�GRLYHQW�SURYHQLU�
G¶XQ�IRXUQLVVHXU�GH�PDWpULHO�ELRORJLTXH�RX�
GH�ODERUDWRLUHV�UHFRQQXV��3RXU�rWUH�
H[SRVp��FH�PDWpULHO�GRLW�REOLJDWRLUHPHQW�
rWUH�SUpSDUp�HW�VFHOOp��ODPHOOHV��
SODVWLQDWLRQ���8QH�SUHXYH�GH�OD�
SURYHQDQFH�GX�PDWpULHO�XWLOLVp��IDFWXUH�RX�
OHWWUH�G¶DWWHVWDWLRQ�GX�IRXUQLVVHXU��GRLW�
rWUH�GLVSRQLEOH�HQ�WRXW�WHPSV�GXUDQW�
O¶([SR�VFLHQFHV��7RXW�DXWUH�SURGXLW�
ELRORJLTXH�HVW�LQWHUGLW�DX�VWDQG��YRLU�OHV
VHFWLRQV ���HW�����

/HV�HVSqFHV�DQLPDOHV�RX
YpJpWDOHV�UDUHV�RX�PHQDFpHV

��� /HV�SURMHWV�HQ�H[SpULPHQWDWLRQ�XWLOLVDQW�
GHV�HVSqFHV�UDUHV�RX�PHQDFpHV��RX�
FHUWDLQHV�GH�OHXUV�SDUWLHV��SOXPHV��
pFDLOOHV��UDFLQHV��HWF���VRQW�LQWHUGLWV��

6HXOV�OHV�SURMHWV�HQ�YXOJDULVDWLRQ�VRQW�
DXWRULVpV��'DQV�FH�FDV�SRXU�OHV�SUpVHQWHU��
O
H[SRVDQW�GHYUD�UHQGUH�GLVSRQLEOH�j�VRQ�
VWDQG XQ�SHUPLV�RX�XQH�OHWWUH�DWWHVWDQW�XQ�
SUrW�G
XQ�RUJDQLVPH�DXWRULVp�j�GLVWULEXHU�
FHV�HVSqFHV��

6L�O¶H[SRVDQW�Q¶D�SDV�G¶DXWRULVDWLRQ��LO�
SRXUUD�SUpVHQWHU�DX�SXEOLF�GHV�SKRWRV��
GHV�GLDSRVLWLYHV�RX�GHV�YLGpRV�

/HV�PLFUR�RUJDQLVPHV�HW�OHV�
H[SpULHQFHV�ELRORJLTXHV�j�ULVTXHV�

�DQLPDOHV�RX�YpJpWDOHV�

���� 7RXWH�H[SpULHQFH�FRPSRUWDQW�GHV�
PDQLSXODWLRQV�RX�GHV�VXEVWDQFHV�
SUpVHQWDQW�XQ�ULVTXH�SRXU�
O¶H[SpULPHQWDWHXU�RX�SRXU�O¶HQYLURQQHPHQW�
GRLW�rWUH�HIIHFWXpH�GDQV�XQH�LQVWLWXWLRQ�
UHFRQQXH�

&¶HVW�OH�FDV�QRWDPPHQW�GHV�PDQLSXODWLRQV�
H[SpULPHQWDOHV�LPSOLTXDQW�GHV�
UHFRPELQDLVRQV�GH�PROpFXOHV�G¶$'1��GHV�
YLUXV�G¶DQLPDX[�RX�GHV�EDFWpULHV�
7RXW�PDWpULHO�ELRORJLTXH�j�ULVTXHV�HVW�
LQWHUGLW�DX�VWDQG�

���� /¶XWLOLVDWLRQ�GH�PLFUR�RUJDQLVPHV�
SURYHQDQW�GH�FXOWXUHV�SUpSDUpHV�j�SDUWLU�
GH�O¶HQYLURQQHPHQW��H[� ��FXOWXUH�SUpSDUpH�
j�SDUWLU�GH�VRO��GH�SUpOqYHPHQWV�EXFFDX[��
HWF���HW�VHUYDQW�j�O¶H[SpULPHQWDWLRQ�HVW�
SHUPLVH�j�O¶([SR�VFLHQFHV��'H�SOXV��OHV�
EDFWpULHV�HW�OHV�FKDPSLJQRQV�
PLFURVFRSLTXHV�SHXYHQW�rWUH�XWLOLVpV� PDLV�
QH�GRLYHQW�G¶DXFXQH�IDoRQ�rWUH�
SDWKRJqQHV�RX�FDXVHU�GHV�PDODGLHV�FKH]�
OHV�KXPDLQV�RX�FKH]�OHV�DQLPDX[�

���3URMHWV�HQ�H[SpULPHQWDWLRQ
/HV�KXPDLQV

��� &HV�SURMHWV�SHXYHQW�rWUH �
� j�ULVTXHV�pOHYpV
� j�ULVTXHV�IDLEOHV

��� 7RXW�SURMHW�G¶([SR�VFLHQFHV�QpFHVVLWDQW�OD�
SDUWLFLSDWLRQ�GH�VXMHWV�KXPDLQV�GRLW�rWUH�
VRXPLV�j�XQ�FRGH�ULJRXUHX[�G¶pWKLTXH�HW�
GH�VpFXULWp�

8QH�GpPDUFKH�j�VXLYUH�VWULFWH�HVW�LPSRVpH�
j�FHV�SURMHWV��,OV�GHYURQW�VH�GpURXOHU�VRXV�
OD�VXSHUYLVLRQ�FRQVWDQWH�G¶XQ�
SURIHVVLRQQHO�TXDOLILp��XQ�GRFWHXU�HQ�
PpGHFLQH��HQ�PHVXUH�G¶DVVXUHU�TX¶XQ�
FRGH�G¶pWKLTXH�HW�GH�VpFXULWp�VRLW�DSSOLTXp
HW�UHVSHFWp��/H�SURIHVVLRQQHO�TXDOLILp�
GHYLHQGUD�OH © VXSHUYLVHXU�VFLHQWLILTXH ª�
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��� 7RXV�OHV�SURMHWV�G¶([SR�VFLHQFHV�
QpFHVVLWDQW�OD�SDUWLFLSDWLRQ�GHV�KXPDLQV�
GHYURQW�G¶DERUG�UpGLJHU�XQ�© SURWRFROH�
H[SpULPHQWDO ª�GpFULYDQW�HQ�GpWDLO�OH�
EXW�GH�O¶H[SpULPHQWDWLRQ�HW�OD�GpPDUFKH�
H[SpULPHQWDOH�SURSRVpH �SURWRFROH��
GpURXOHPHQW��QRPEUH�GH�VXMHWV�KXPDLQV�LPSOLTXpV��
W\SH�GH�GRQQpHV�TXH�O¶RQ�HQYLVDJH�SUHQGUH�RX�GH�
WHVWV�TXH�O¶RQ�SODQLILH��HWF��� &H�SURWRFROH�
H[SpULPHQWDO�GHYUD�DORUV�rWUH�VRXPLV�DX
VXSHUYLVHXU�VFLHQWLILTXH DILQ�TX¶LO�pYDOXH�
OHV�ULVTXHV�DVVRFLpV�DX�SURMHW��ULVTXHV�
IDLEOHV�RX�ULVTXHV�pOHYpV��

3URMHWV�j�ULVTXHV�pOHYpV

(Q�SUHPLHU�OLHX��OLUH�DWWHQWLYHPHQW�OH�
GRFXPHQW VXLYDQW��

3DUWLFLSDWLRQ�+XPDLQVBSURMHWV�KDXW�
ULVTXHB3ROLWLTXH�6-&�SGI

��� /H�SURWRFROH�H[SpULPHQWDO GHYUD HQVXLWH�
rWUH�VRXPLV�DX�FRPLWp�RUJDQLVDWHXU�
SURYLQFLDO�SRXU�DXWRULVDWLRQ�ILQDOH�
$9$17 OH�GpEXW�GH�O¶H[SpULPHQWDWLRQ�

����� 7RXV�OHV�SURMHWV�j�ULVTXHV�pOHYpV�
DXWRULVpV GRLYHQW�REOLJDWRLUHPHQW�IRXUQLU
OHV�IRUPXODLUHV�VXLYDQWV �

Ͳ )RUPXODLUH����%B3DUWLFLSDWLRQ�
+XPDLQVBSURMHWV�j�KDXW�ULVTXHB6-&

Ͳ 6L�XQ�VRQGDJH�HVW�HIIHFWXp��VRXPHWWUH�
pOHFWURQLTXHPHQW�OH�TXHVWLRQQDLUH�
YLHUJH�ORUV�GH�O¶LQVFULSWLRQ�HQ�OLJQH�

3URMHWV�j�ULVTXHV�IDLEOHV

��� /H�SURWRFROH�H[SpULPHQWDO�G�PHQW�UHPSOL�
QH�QpFHVVLWH SDV�O¶DSSUREDWLRQ�GX�FRPLWp�
SURYLQFLDO�

����� 7RXV�OHV�SURMHWV�j�ULVTXHV�IDLEOHV�GRLYHQW�
REOLJDWRLUHPHQW�IRXUQLU OHV�IRUPXODLUHV�
VXLYDQWV �

Ͳ )RUPXODLUH����$B3DUWLFLSDWLRQ�
+XPDLQVBSURMHWV�j�IDLEOH ULVTXHB6-&

Ͳ 6L�XQ�VRQGDJH HVW�HIIHFWXp��VRXPHWWUH�
pOHFWURQLTXHPHQW�OH�TXHVWLRQQDLUH�
YLHUJH�ORUV�GH�O¶LQVFULSWLRQ�HQ�OLJQH�

3UpVHQWDWLRQ�GX�SURMHW

/RUV�GH�O¶pYDOXDWLRQ�SDU�OHV�MXJHV��YRXV�GLVSRVHUH]�
G¶XQ�PD[LPXP�GH���PLQXWHV�SRXU�SUpVHQWHU�YRWUH�
SURMHW�HW�G¶XQH�SpULRGH�GH���PLQXWHV�GH�
TXHVWLRQV�

���5qJOHV�VSpFLILTXHV�SRXU�OHV�
VWDQGV��GpFRUDWLRQ�HW�YLVXHO�

�VRXV�VHFWLRQ�WLUpH�GX�VLWH�ZHE�GH�6FLHQFHV�
(VW �ZZZ�H[SRVFLHQFHVQE�FD�SDJHV�IU�,QIRUPDWLR
Q�JpQpUDOH�KWP�

����&KDTXH�SURMHW�GRLW�V
DXWR�VXSSRUWHU��

68**(67,21�&RQVWUXLUH�XQ�SDQQHDX�HQ�WURLV�
YROHWV�GH�PDWpULDX[�OpJHUV�

������ ,O�HVW�SRVVLEOH�G
XWLOLVHU�GX�FDUWRQ�ULJLGH��
GX�FRQWUHSODTXp�PLQFH��HWF���PDLV�LO�HVW�
,17(5',7�G
XWLOLVHU�XQ�VXSSRUW�GH�PRXVVH�
GH�SRO\VW\UqQH��

������ ,O�HVW�LQWHUGLW�GH�SODFHU�GHV�DIILFKHV�GHYDQW�
OD�WDEOH�RX�DX[�PXUV��FRORQQHV��HWF��GH�OD�
VDOOH�G
H[SRVLWLRQ��

����� 'LVSRVHU�OHV�DIILFKHV��UpVXOWDWV��JUDSKLTXHV�
HW�DXWUHV�j�PrPH�OH�SDQQHDX�RX�WRXW�
DXWUH�PDWpULHO�VHORQ�O
HVSDFH�SUpYX�SDU�OHV�
UqJOHPHQWV��5DSSHO������FP��ODUJHXU��[����
FP��SURIRQGHXU��[�����P��KDXWHXU��
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����� &RQFHYRLU�OH�SURMHW�HQ�IRQFWLRQ�GH�

&ODUWp��VpFXULWp�HW�SURSUHWp��OpJqUHWp�SRXU�
OH�WUDQVSRUW��IDFLOLWp�GH�
PRQWDJH�GpPRQWDJH�

��� /HV�VWDQGV�VRQW�GLVSRVpV�VXU�GHV�WDEOHV�HW�
OD�SUpVHQWDWLRQ�VH�IDLW�j�O¶DYDQW�

��� /H�WLWUH�GRLW�rWUH�IRXUQL�SDU�O¶H[SRVDQW�HW�
SODFp�j�O¶LQWpULHXU GHV�HVSDFHV�
G¶DIILFKDJH�PHQWLRQQpV�DX�SRLQW�������

��� ,O�HVW�SUpIpUDEOH�TXH�WRXWHV�OHV�DIILFKHV�
TXL�VHURQW�DSSRVpHV�VXU�OHV�VWDQGV�VRLHQW
SODVWLILpHV��,O�HVW�VXJJpUp�GH�FROOHU�
G¶DYDQFH�YRV�DIILFKHV�VXU�GHV�JUDQGV�
FDUWRQV�HW�GH�OHV�SODVWLILHU�DYDQW�OD�ILQDOH�
SURYLQFLDOH��3RXU�OD�GpFRUDWLRQ��OHV�
DIILFKHV�SHXYHQW�rWUH�DSSRVpHV�VXU�OH�
VWDQG��(OOHV�GHYURQW�rWUH�DSSOLTXpHV�
GLUHFWHPHQW�VXU�OH�VWDQG�DILQ�G¶pYLWHU�XQ�
HIIHW�GH�FKHPLQpH��OHV�SRFKHV�G¶DLU�
GRLYHQW�rWUH�PLQLPLVpHV��

��� 'HV�pOpPHQWV�QRQ�IL[pV�DX�VWDQG�SHXYHQW�
rWUH GpSRVpV�VXU�OD�WDEOH�GDQV�O¶HVSDFH�
SUpYX�HQ�������

��� 3RXU�OD�GpFRUDWLRQ�HW�OHV�PDTXHWWHV��VRQW�
LQWHUGLWV ��OHV�FDUWRQV�RQGXOpV��OD�IHXLOOH�GH�
QR\DX�GH�PRXVVH��IRDP�FRUH���OH�
VW\URPRXVVH��OH�FDRXWFKRXF�PRXVVH�HW�OH�
FRURSODVW��

��� ,O�HVW�LQWHUGLW�GH�UHFRXYULU�WRWDOHPHQW�OD�
WDEOH�G¶XQ�WLVVX�

��� $XFXQ�WRLW��G{PH��WLVVX�RX�DXWUH�IDoRQ�GH�
UHFRXYULU�OH�GHVVXV�RX�OHV�SDQQHDX[�GX�
VWDQG�QH�VRQW DFFHSWpV�

��� /D�SUpVHQWDWLRQ�GX�SURMHW�SHXW�
FRPSUHQGUH�GHV�SKRWRV�GH�SDUWLFLSDQWV�DX�
SURMHW�VL�FHX[�FL�RQW�GRQQp�OHXU�
DXWRULVDWLRQ�SUpDODEOHPHQW��
/HV�DXWRULVDWLRQV�GHV�SDUWLFLSDQWV�GRLYHQW�
rWUH�GLVSRQLEOHV�DX�VWDQG�
/HV�SURMHWV�WUDLWDQW�GH�OD�VFLHQFH�PpGLFR�
OpJDOH�GRLYHQW�SUpVHUYHU�O¶DQRQ\PDW�GH�
WRXWH�YLFWLPH�KXPDLQH�HW�OHXU�SUpVHQWDWLRQ�

GRLW�pYLWHU�OHV�LPDJHV�VHQVDWLRQQHOOHV��
PDFDEUHV�RX�VDQV�UDLVRQ�

5pJOHPHQWDWLRQ�VXU�OHV�VLWHV�
G¶H[SRVLWLRQ ��ILQDOH

SURYLQFLDOH

���6pFXULWp�JpQpUDOH

��� /HV�PRQWDJHV�XWLOLVDQW�GHV�DFFHVVRLUHV�HQ�
YHUUH�QH�GRLYHQW�SDV�rWUH�PDQLSXOpV�SDU�OH�
SXEOLF�HW�QH�GRLYHQW�SDV�OXL�rWUH�
DFFHVVLEOHV��/HV�DFFHVVRLUHV�HQ�YHUUH�
GRLYHQW�RFFXSHU�XQ�HVSDFH�PD[LPDO�GH����
FP�[����FP�[����FP��'H�SOXV��LO�HVW�
REOLJDWRLUH�TXH�OHV�DFFHVVRLUHV�HQ�YHUUH�HW�
OHV�PRQWDJHV�HQ�YHUUH�VRLHQW�PDLQWHQXV�
HQ�SODFH�SDU�XQ�VXSSRUW��OXL�PrPH�IL[p�j�
OD�WDEOH�GH�GpPRQVWUDWLRQ�

��� /D�TXDQWLWp�PD[LPDOH�GH�OLTXLGH�SRXYDQW�
rWUH�SUpVHQWp�DX�VWDQG�HVW�GH���OLWUH��7RXW�
PRQWDJH�GHPDQGDQW�XQH�GpPRQVWUDWLRQ�
H[FpGDQW�FH�YROXPH�GHYUD�rWUH�SUpVHQWp�
VRXV�IRUPH�GH�SKRWRV�RX�GH�YLGpRV�

��� 7RXV�OHV�EUXLWV�HQJHQGUpV�SDU�OHV�SURMHWV�
GRLYHQW�rWUH�G¶XQH�LQWHQVLWp�VRQRUH�
UDLVRQQDEOH�HW�QH�SDV�GpUDQJHU�QL�OHV�
DXWUHV�H[SRVDQWV�QL�OH�SXEOLF�

��� 7RXWH�H[WUpPLWp�SRLQWXH�GH�PrPH�TXH�
WRXW�PRQWDJH�RX�SDUWLH�GH�PRQWDJH�
SUpVHQWDQW�XQ�ULVTXH�TXHOFRQTXH��KpOLFH��
HWF���GRLYHQW�rWUH�KRUV�G¶DWWHLQWH�HW�
SURWpJpV�GH�IDoRQ�j�FH�TXH�SHUVRQQH�QH�
SXLVVH�\�WRXFKHU�

��� 7RXV�OHV�WX\DX[�HQ�FDRXWFKRXF�HW�OHV�
FRUGRQV�pOHFWULTXHV�GRLYHQW�rWUH�HQ�ERQ�
pWDW��OHV�SOXV�FRXUWV�SRVVLEOH�HW�IL[pV�GH�
IDoRQ�j�FH�TXH�SHUVRQQH�QH�SXLVVH�V¶\�
DFFURFKHU�DFFLGHQWHOOHPHQW�

��� /HV�DOOpHV��OHV�DOHQWRXUV�HW�OHV�GHVVRXV�GHV�
WDEOHV�G¶H[SRVLWLRQ�GRLYHQW�rWUH�GpJDJpV�
HQ�WRXW�WHPSV�FRQIRUPpPHQW�DX[�QRUPHV�
GX�VHUYLFH�GH�SUpYHQWLRQ�GHV�LQFHQGLHV�
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��� /HV�SRPSHV�j�YLGH�HW�WRXV�OHV�DXWUHV�
V\VWqPHV�j�FRXUURLH�DFWLRQQpV�SDU�XQ�
PRWHXU�GRLYHQW�rWUH�PXQLV�G¶XQH�JDUGH�
SURWHFWULFH�

��� /HV�GpJXVWDWLRQV�GH�TXHOTXH�QDWXUH�TXH�
FH�VRLW�VRQW�LQWHUGLWHV�

��� /HV�SURGXLWV GpJDJHDQW�GHV�RGHXUV�
SRXYDQW�LQFRPPRGHU�GRLYHQW�rWUH�JDUGpV�
j�O¶LQWpULHXU�GH�FRQWHQDQWV�
KHUPpWLTXHPHQW�IHUPpV�HW�LQFDVVDEOHV�
�H[� ��SDUIXPV��HQFHQV��

���� /HV�SURGXLWV�KDXWHPHQW SpULVVDEOHV�
SURYHQDQW�GH�YpJpWDX[�RX�G¶DQLPDX[�
GRLYHQW�rWUH�KHUPpWLTXHPHQW�VFHOOpV�HW�
JDUGpV�j�O¶LQWpULHXU�GH�FRQWHQDQWV�
LQFDVVDEOHV��,OV�QH�GRLYHQW�SDV�VH�
GpFRPSRVHU�GXUDQW�OD�SpULRGH�
G¶H[SRVLWLRQ�

���� $XFXQH�SULVH�GH�VDQJ�RX�SLT�UH�Q¶HVW�
DXWRULVpH�

���� /HV�UpVHUYRLUV�GH�JD]�FRPSULPp�VRQW�
LQWHUGLWV�

���� $XFXQH�IODPPH�QL�VRXUFH�GH�FKDOHXU�Q¶HVW�
DXWRULVpH��H[� ��pOpPHQW�pOHFWULTXH��
EU�OHXU��ERXLOORLUH��FKDQGHOOH��SODTXH�
FKDXIIDQWH��HWF���

����6pFXULWp�FKLPLTXH

���� 6RQW�LQWHUGLWV VXU�OH�VLWH�G¶H[SRVLWLRQ�OHV�
JURXSHV�GH�SURGXLWV�FKLPLTXHV�VXLYDQWV �

������ OHV�SURGXLWV�FDQFpULJqQHV��PXWDJqQHV�RX�
WpUDWRJqQHV��WHOV�TXH�OHV�EHQ]qQHV��OHV�%3&�
�K\GURFDUEXUHV�SRO\QXFOpDLUHV���OHV�GLR[LQHV�
RX�OHV�SURGXLWV�UHSUpVHQWDQW�XQ�ULVTXH�pOHYp�
GH�WR[LFLWp�WHOV�TXH�O¶DUVHQLF�RX�VHV�GpULYpV��
OHV�F\DQXUHV��OH�PHUFXUH��HWF��

������ OHV�SURGXLWV�UHSUpVHQWDQW�XQ�GDQJHU�
G¶H[SORVLRQ�FRPPH�OHV�DFpW\OqQHV��OHV�
FRPSRVpV�FRQWHQDQW�GHV�KpWpURDWRPHV�j�
OLDLVRQV�PXWXHOOHV�WHOV�OHV�SHUFKORUDWHV��OHV�
SHUR[\GHV��OHV pWKHUV��OHV�SRO\QLWUDWHV�RX�
WRXW�DXWUH�FRPSRVp�FKLPLTXH�DSSDUWHQDQW�j�

XQH�FODVVH�GH�VXEVWDQFHV�UHSUpVHQWDQW�XQ�
ULVTXH�GH�UpDFWLRQ�VSRQWDQpH��
H[RWKHUPLTXH�RX�SURGXLVDQW�XQ�JD]�

������ OHV�SURGXLWV�UHSUpVHQWDQW�XQ�ULVTXH�pOHYp�
G¶LQIODPPDELOLWp�FRPPH�OHV�VR OYDQWV�YRODWLOV��
O¶DFpWRQH��OH�PpWKDQRO��O¶pWKDQRO��OHV�pWKHUV��
HWF���OHV�PpWDX[�UpDFWLIV�RX�OHXUV�GpULYpV�
WHOV�OH�VRGLXP�RX�OH�PDJQpVLXP�HW�OHV�JD]
LQIODPPDEOHV�WHOV�OHV�DOFDQHV��SDU�H[HPSOH�
OH�SURSDQH��RX�FRUURVLIV�HW�WUqV�UpDFWLIV�
FRPPH�OH�FKORUH��O¶K\GURJqQH�HW�O¶R[\JqQH�

�������OHV�VXEVWDQFHV�FU\RJqQHV�WHOOHV�O¶D]RWH�
OLTXLGH�RX�OD�JODFH�VqFKH�

������ OHV�VXEVWDQFHV�FKLPLTXHV�RX�PpODQJHV�
SURGXLVDQW�GH�IRUWHV�RGHXUV��SDU�H[HPSOH�
OHV�GpULYpV�YRODWLOV�GX�VRXIUH��WHOV�
O¶K\GURJqQH�VXOIXUHX[�RX�OHV�WKLROV�

������ OHV�SURGXLWV�SKDUPDFHXWLTXHV�RX�
YpWpULQDLUHV�GH�TXHOTXH�QDWXUH�TXH�FH�VRLW��
VFHOOpV�RX�QRQ�

������ OHV�VXEVWDQFHV�LOOpJDOHV�YLVpHV�SDU�OD�/RL�VXU�
OHV�DOLPHQWV�HW�GURJXHV �H[� ��
DPSKpWDPLQHV��EDUELWXULTXHV��HWF���HW�OD�/RL�
VXU�OHV�VWXSpILDQWV �H[� ��FRFDwQH��PRUSKLQH��
FRGpLQH��HWF���

���� 6L�O
H[SRVDQW�FKRLVLW�GH�UHPSODFHU�OD�
VXEVWDQFH�RULJLQDOH�LQWHUGLWH�SDU�XQH�DXWUH�
VDQV�GDQJHU��LO�GHYUD�FODLUHPHQW�LGHQWLILHU�
VXU�OH�FRQWHQDQW�OD�QDWXUH�H[DFWH�GH�OD�
VXEVWDQFH�GH�UHPSODFHPHQW��3DU�H[HPSOH��
© VLPXOp�GH�1LWUDWH�GH�VRGLXP��VHO�GH�
WDEOH� ª�

���� /¶H[SRVDQW�GRLW�rWUH�FDSDEOH�G¶LGHQWLILHU�OHV�
SURGXLWV�TXL�VRQW�H[SRVpV�VXU�VD�WDEOH�

���� 'DQV�WRXV�OHV�FDV��ORUVTX¶LO�HVW�LQpYLWDEOH�
G¶HPSOR\HU�GHV�VXEVWDQFHV�GDQJHUHXVHV�
�SDU�H[HPSOH�OH�PHUFXUH���FHOOHV�FL�GRLYHQW�
IDLUH�SDUWLH�LQWpJUDQWH�G¶XQ�DSSDUHLO�
GLVSRQLEOH�FRPPHUFLDOHPHQW��SDU�H[HPSOH�
XQ�WKHUPRPqWUH��HW�UpSRQGUH�HQ�WRXW�SRLQW�
DX[�QRUPHV�GH�VpFXULWp�FRXUDPPHQW�
DGPLVHV�GDQV�OHV�HQGURLWV�SXEOLFV��SDU�
H[HPSOH�&�6�$��� &DQDGLDQ�6WDQGDUG�
$VVRFLDWLRQ��



;

3HQGDQW�OD�SpULRGH
GH�MXJHPHQW�VHXOHPHQW �

���� 3HXYHQW�rWUH�PDQLSXOpV � GHV�VROXWLRQV�
G¶DFLGHV��GH�EDVHV��G¶R[\GDQWV� GH�
UpGXFWHXUV�HW�DXWUHV�UpDFWLIV�FKLPLTXHV�GRQW�
OD�FRQFHQWUDWLRQ�HVW�LQIpULHXUH�j����
PROH�OLWUH��/H�QRP�GH�O¶DFLGH�HW�OD
FRQFHQWUDWLRQ�HQ�PROH�OLWUH�GRLYHQW�rWUH�
FODLUHPHQW�LQGLTXpV��(Q�WRXW�WHPSV��OD�
FRPSRVLWLRQ�H[DFWH�HW�OD�UHFHWWH�GH�
SUpSDUDWLRQ�GH�FHV�VROXWLRQV�GRLYHQW�rWUH�
YLVLEOHV��SDU�H[HPSOH�VXU�XQ�FDUWRQ�
SUpVHQWRLU��

/D�SUpVHQFH�DX�VWDQG�HW�OD�PDQLSXODWLRQ�GH�
FHV�VXEVWDQFHV�VHUD�j�WRXW�PRPHQW�VXMHWWH�
j�O¶DSSUREDWLRQ�GX�&RPLWp�GH�YpULILFDWLRQ��

����6pFXULWp�pOHFWULTXH

���� $XFXQH�SDUWLH�G¶XQ�PRQWDJH�j�GpFRXYHUW�QH�
GRLW�rWUH�DOLPHQWpH j�XQH�WHQVLRQ�
VXSpULHXUH�j����9��FRXUDQW�FRQWLQX�RX�
DOWHUQDWLI��SDU�UDSSRUW�j�OD�UpIpUHQFH��WHUUH��
DOLPHQWDWLRQ��ERvWLHU���/H�FRXUDQW�QH�GRLW�
SDV�GpSDVVHU���$PSqUHV�

���� 9RXV�GHYH]�REWHQLU�XQH�DSSUREDWLRQ�GX�
FRPLWp�RUJDQLVDWHXU�SRXU�WRXW�PRQWDJH�
SRXYDQW RFFDVLRQQHU�GHV�FKDPSV�
PDJQpWLTXHV�GRQW�O¶DPSOLWXGH�HVW�
GRPPDJHDEOH�

���� /HV�DSSDUHLOV�RX�PRQWDJHV�XWLOLVDQW�GHV�
DPSRXOHV�pOHFWULTXHV�QH�GRLYHQW�SDV�
XWLOLVHU�SOXV�GH����ZDWWV�GH�SXLVVDQFH�DX�
WRWDO��,OV�QH�GRLYHQW�HQ�DXFXQ�FDV�
UHSUpVHQWHU�XQ�GDQJHU�GH�EU�OXUH�

���� 6HXOHV�GHV�UDOORQJHV�pOHFWULTXHV�j�WURLV�
ILFKHV�DYHF�XQH�PLVH�j�OD�WHUUH�HW�HQ�ERQ�
pWDW�VRQW�DXWRULVpHV�VXU�OHV�VLWHV�

���� 7RXW�DSSDUHLO�pOHFWULTXH�GRLW�rWUH�PXQL�G¶XQ�
FkEOH�j�WURLV�ILFKHV�DYHF�XQH�PLVH�j�OD�WHUUH�
RX�rWUH�KRPRORJXp�&�6�$�

���� 3RXU�WRXW�DSSDUHLO�pOHFWULTXH�GH�IDEULFDWLRQ�
DUWLVDQDOH��XQ�°LOOHW�HVW�UHTXLV�j�O¶HQGURLW�R��
OH�FkEOH�G¶DOLPHQWDWLRQ�WUDYHUVH�OH�ERvWLHU�

���� 9RXV�GHYH]�SUpYRLU�TXH�WRXV�OHV�DSSDUHLOV�
pOHFWULTXHV�HW�OHV�EDUUHV�j�SULVHV�PXOWLSOHV�
XWLOLVpV�GDQV�OHV�SURMHWV�VHURQW�pWHLQWV�j�OD�
ILQ�GH�OD�MRXUQpH��\�FRPSULV�OHV�RUGLQDWHXUV�

���� /HV�SLOHV�FRQWHQDQW�GH�O¶DFLGH��H[ ��EDWWHULH�
G¶DXWRPRELOH��QH�VRQW�SDV�DXWRULVpHV�

����/DVHUV��UDGLDWLRQV��UDGLR�
LVRWRSHV�HW�XOWUDYLROHWV

,QWHUGLWV�VXU�OH�VLWH�G¶([SR�VFLHQFHV �

���� /HV�LQVWUXPHQWV�pPHWWDQW�WRXWH�IRUPH�GH�
UDGLDWLRQV�OLEUHPHQW�GDQV�O¶HVSDFH��PLFUR�
RQGHV��UD\RQV�;��LQIUDURXJH��

���� 7RXW�SRLQWHXU�ODVHU�

���� /HV�H[SpULHQFHV�IDLWHV�j�SDUWLU�GH�UDGLR�
LVRWRSHV�RX�GH�UDGLDWLRQV�LRQLVDQWHV�HW�OHV�
VXEVWDQFHV�UDGLRDFWLYHV�

3HQGDQW�OD�SpULRGH
GH�MXJHPHQW�VHXOHPHQW �

���� ,O�HVW�SHUPLV�G¶XWLOLVHU�XQ�DSSDUHLO�pPHWWDQW�
XQ�UD\RQQHPHQW�ODVHU�RX�XOWUDYLROHW��
&HSHQGDQW��FHV�DSSDUHLOV�VRQW�DGPLV�VXU�OH�
VLWH�j�FRQGLWLRQ�TXH�OHXU�UD\RQQHPHQW�VRLW�
FRQWHQX�HW�TX¶LOV�UHVSHFWHQW�OHV�QRUPHV�
VXLYDQWHV��

������ OH�PRQWDJH�GH�OD�VRXUFH�G¶pPLVVLRQ�GX�ODVHU�
MXVTX¶DX�UpFHSWHXU�GRLW�rWUH�FRQWU{Op��IL[H��
GH�IDoRQ�j�FH�TXH�OH�UD\RQQHPHQW�QH�
SXLVVH�IUDSSHU�O¶°LO�GH�O¶REVHUYDWHXU��GX�
SDVVDQW�RX�GH�O¶H[SRVDQW��,O�QH�GRLW�SDV�
GpSDVVHU�OD�FODVVH���GH�OD�QRUPH�$16,�=�
������������$PHULFDQ�1DWLRQDO�6WDQGDUG�
IRU�6DIH�8VH�RI�/DVHUV���/D�SXLVVDQFH�GH�
WRXW�ODVHU�XWLOLVp�VXU�OH�VLWH�GH�O
H[SRVLWLRQ�
QH�SHXW�GpSDVVHU�����P:�

������ OD�SXLVVDQFH�GH�OD�VRXUFH�pPHWWDQW�GHV�
UD\RQV�89�QH�GRLW�SDV�GpSDVVHU����ZDWWV��
&HV�DSSDUHLOV�GRLYHQW�rWUH�REOLJDWRLUHPHQW�
GHV�DSSDUHLOV�FRPPHUFLDX[�HW�OHXUV�
FDUDFWpULVWLTXHV�G¶pPLVVLRQ�GLVSRQLEOHV�VXU�
GHPDQGH�



;,

����([SRVLWLRQ�G¶DQLPDX[�HW�
GH�SDUWLHV�G¶DQLPDX[

,QWHUGLWV�VXU�OH�VLWH�G¶([SR�VFLHQFHV �

���� /HV�PLFUR�RUJDQLVPHV�YLYDQWV��OHV�DQLPDX[�
YHUWpEUpV�RX LQYHUWpEUpV�YLYDQWV�

���� /HV�I°WXV�KXPDLQV�HW�DQLPDX[��OHV�
GLVVHFWLRQV��OHV�SURGXLWV�GH�GLVVHFWLRQV�
DQWpULHXUHV�HW�OHV�VSpFLPHQV�FRQVHUYpV�
GDQV�OH�IRUPRO�RX�GDQV�WRXWH�DXWUH�
VXEVWDQFH�

���� /HV�VXEVWDQFHV�RX�OHV�PDWpULDX[�
ELRORJLTXHV�VXLYDQWV �

������ OHV�WR[LQHV�ELRORJLTXHV�

������ OHV�FXOWXUHV�EDFWpULHQQHV��YLUDOHV�RX�
IRQJLTXHV�

������ OHV�FHOOXOHV�RX�OHV�WLVVXV�LQIHFWpV�SDU�GHV�
YLUXV�G¶DQLPDX[�

������ OHV�OLTXLGHV�ELRORJLTXHV��H[HPSOHV ��XULQH��
VpUXP��VDQJ��VSHUPH��HW�OHV�PDWLqUHV�
IpFDOHV�

����� /¶H[SRVLWLRQ�GH�SODQWHV�DOOHUJqQHV�
UHFRQQXHV��KHUEH�j�SRX[��KHUEH�j�SXFH��
HWF���

3HUPLV�VXU�OH�VLWH�G¶([SR�VFLHQFHV �

���� 'HV�SKRWRJUDSKLHV��GHV�GLDSRVLWLYHV�HW�GHV�
YLGpRV�DSSURSULpHV�G¶DQLPDX[�SHXYHQW�
rWUH�SUpVHQWpHV DX�VWDQG�GHV�H[SRVDQWV�

���� /HV�DQLPDX[�QDWXUDOLVpV��RLVHDX[��HWF���HW�
OHV�FROOHFWLRQV�KHUPpWLTXHPHQW�IHUPpHV�
�LQVHFWHV��HWF���

���� 'HV�FXOWXUHV�EDFWpULHQQHV��YLUDOHV�RX�
IRQJLTXHV�IL[pHV�HW�VFHOOpHV�HQWUH�ODPHV�HW�
ODPHOOHV�GH�PLFURVFRSH�

���� &KH]�OHV�YHUWpEUpV��VHXOHV�OHV�SDUWLHV�
QDWXUHOOHPHQW�SHUGXHV�SDU�XQ�DQLPDO�
�FDUDSDFHV��SLTXDQWV�GH�SRUF�pSLF��
H[XYLHV��SOXPHV��SRLOV��ERLV�G¶DQLPDX[��
HWF���SHXYHQW�rWUH�SUpVHQWpHV�DX�VWDQG�

���� 6RQW�DFFHSWpV�OHV�SHDX[�WUDLWpHV��OHV�
VTXHOHWWHV�HW�OHV�SDUWLHV�GH�VTXHOHWWH�
QDWXUDOLVpHV HW�SURYHQDQW�G¶XQH�VRXUFH�
UHFRQQXH��/HV�SUHXYHV�G¶DFTXLVLWLRQ�HW�GH�
QDWXUDOLVDWLRQ��IDFWXUH�RX�OHWWUH�
G¶DWWHVWDWLRQ�GX�IRXUQLVVHXU�RX�GH�
O¶LQVWLWXWLRQ�SUrWHXVH��GRLYHQW�rWUH�
GLVSRQLEOHV�DX�VWDQG�GXUDQW�O¶([SR�
VFLHQFHV�

����9pJpWDX[

���� /HV�WLVVXV�YpJpWDX[�HW�OHV�VROV�SHXYHQW�
rWUH�SUpVHQWpV��&HSHQGDQW��LOV�VRQW�
LQWHUGLWV�j�O¶([SR�VFLHQFHV�SDQFDQDGLHQQH�
VHORQ�OH�FKDSLWUH����GH�OD�/RL�FDQDGLHQQH�
VXU�OD�SURWHFWLRQ�GHV�YpJpWDX[��j�FDXVH�
GHV�GDQJHUV�GH�SURSDJDWLRQ�GH�FHUWDLQV�
RUJDQLVPHV��/HV�H[SRVDQWV�TXL�DXURQW�
pODERUp�GH�WHOV�SURMHWV�HW�TXL�VH�UHQGURQW�
DX�SDOLHU�SDQFDQDGLHQ�GHYURQW�DGDSWHU�
OHXUV�SURMHWV�HQ�FRQVpTXHQFH�

H[SRVFLHQFHV�TF�FD

0LVH�j�MRXU���� MXLOOHW�����

'RFXPHQW�DGDSWp SRXU�O¶([SR�VFLHQFHV�IUDQFRSKRQH�GX�
1RXYHDX�%UXQVZLFN�OH��� IpYULHU�������UpYLVp�HQ�IpYULHU�
�����


