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7,75(�, ��'HV�GLVSRVLWLRQV�JpQpUDOHV

$UWLFOH� �HU �� OD� SUpVHQWH� ORL� V¶DSSOLTXH� j� O¶HQVHPEOH� GHV� LQVWLWXWLRQV� SXEOLTXHV� HW�SULYpHV�D\DQW�SRXU�PLVVLRQ�O¶pGXFDWLRQ�HW�OD�IRUPDWLRQ�SURIHVVLRQQHOOH�
$UWLFOH� � �� O¶pGXFDWLRQ� HVW� XQH� SULRULWp� QDWLRQDOH�� 7RXW� FLWR\HQ� D� GURLW� j� O¶pGXFDWLRQ�VDQV�GLVFULPLQDWLRQ�IRQGpH�VXU�OH�VH[H��O¶RULJLQH�VRFLDOH��OD�UDFH�RX�OD�UHOLJLRQ�
/¶REOLJDWLRQ�VFRODLUH�FRXYUH�OD�SpULRGH�G¶DJH�GH���j����DQV�
$XFXQ�HQIDQW�QH�GRLW�rWUH�H[FOX�GX�V\VWqPH�pGXFDWLI�DYDQW�VHV��� DQV�UpYROXV��GqV�ORUV�TXH�OHV�LQIUDVWUXFWXUHV��OHV�pTXLSHPHQWV��OHV�UHVVRXUFHV�KXPDLQHV�HW�OD�UpJOHPHQWDWLRQ�VFRODLUH�HQ�YLJXHXU�OH�SHUPHWWHQW�
8Q�GpFUHW�IL[H�OHV�PRGDOLWpV�G¶DSSOLFDWLRQ�GH�FHWWH�REOLJDWLRQ�
$UWLFOH�� ��O¶HQVHLJQHPHQW�SXEOLF�HVW�ODwF�
/¶HQVHLJQHPHQW� SULYp� HVW� UHFRQQX �� LO� IRQFWLRQQH� GDQV� OH� FDGUH�G¶XQH� UpJOHPHQWDWLRQ�IL[pH�SDU�GpFUHW�SULV�HQ�&RQVHLO�GHV�0LQLVWUHV�
8Q� GpFUHW� IL[H� OHV� PRGDOLWpV� G¶RUJDQLVDWLRQ� G¶XQ� HQVHLJQHPHQW� UHOLJLHX[� GDQV� OHV�pWDEOLVVHPHQWV�G¶HQVHLJQHPHQW�
$UWLFOH�� ��OHV�ODQJXHV�G¶HQVHLJQHPHQW�VRQW�OH�IUDQoDLV�HW�OHV�ODQJXHV�QDWLRQDOHV�
'¶DXWUHV� ODQJXHV� LQWHUYLHQQHQW� FRPPH� YpKLFXOHV� HW� GLVFLSOLQHV� G¶HQVHLJQHPHQW� GDQV�OHV�pWDEOLVVHPHQWV�G¶HQVHLJQHPHQW�
/¶RUJDQLVDWLRQ�GH� O¶HQVHLJQHPHQW� GHV� ODQJXHV�HVW� SUpFLVpH� SDU�GpFUHW�SULV� HQ�&RQVHLO�GHV�0LQLVWUHV�
$UWLFOH� � �� OD� FRPPXQDXWp� pGXFDWLYH� GDQV� FKDTXH� pWDEOLVVHPHQW� RX� VWUXFWXUH� GH�IRUPDWLRQ� UDVVHPEOH� OHV� DSSUHQDQWV�� OHV� HQVHLJQDQWV� HW� WRXV� FHX[� TXL�� HQ� UHODWLRQ� DYHF�O¶pWDEOLVVHPHQW�RX�OD�VWUXFWXUH��SDUWLFLSHQW�j�O¶HIIRUW�G¶pGXFDWLRQ�HW�GH�IRUPDWLRQ�

7,75(�,, ��GHV�ILQDOLWpV��EXWV�HW�REMHFWLIV
$UWLFOH�� ��OH�V\VWqPH�pGXFDWLI�EXUNLQDEp�D�SRXU�ILQDOLWp �



� GH�SHUPHWWUH�DX�MHXQH�EXUNLQDEp�G¶DVVLPLOHU�OHV�YDOHXUV�VSLULWXHOOHV�FLYLTXHV��PRUDOHV�� FXOWXUHOOHV�� LQWHOOHFWXHOOHV� HW� SK\VLTXHV�GH� OD� VRFLpWp� DLQVL�TXH� OHV�YDOHXUV�XQLYHUVHOOHV��IRQGHPHQWV�GH�O¶pGXFDWLRQ�DX�%XUNLQD�)DVR �
� G¶DVVXUHU�XQ�GpYHORSSHPHQW�LQWpJUDO�HW�KDUPRQLHX[�GH�O¶LQGLYLGX �
� GH�GpYHORSSHU�HQ�OXL�O¶HVSULW�GH�VROLGDULWp��GH�MXVWLFH��GH�WROpUDQFH�HW�GHSDL[ �
� GH�FUpHU�HW�VWLPXOHU�O¶HVSULW�G¶LQLWLDWLYH�HW�G¶HQWUHSULVH �
� G¶DVVXUHU�VD�IRUPDWLRQ�DILQ�TX¶LO�VRLW�XWLOH�j�VD�VRFLpWp�HW�FDSDEOH�GHO¶DLPHU��GH�OD�GpIHQGUH�HW�GH�OD�GpYHORSSHU �
� G¶HQVHLJQHU�DX�FLWR\HQ�OH�VHQV�GH�OD�GpPRFUDWLH�HW�GH�O¶XQLWp�QDWLRQDOH�

$UWLFOH�� ��OH�V\VWqPH�pGXFDWLI�D�SRXU�EXWV�GH �
� IDLUH�DFTXpULU�GHV�FRQQDLVVDQFHV��GHV�DWWLWXGHV�HW�GpYHORSSHU�GHV�DSWLWXGHVSRXU�IDLUH�IDFH�DX[�SUREOqPHV�GH�OD�YLH �
� GLVSHQVHU�XQH�IRUPDWLRQ�DGDSWpH�GDQV�VRQ�FRQWHQX�HW�VHV�PpWKRGHV�DX[H[LJHQFH� GH� O¶pYROXWLRQ� pFRQRPLTXH�� WHFKQRORJLTXH�� VRFLDOH� HW� FXOWXUHOOH �� HOOH� WLHQW� FRPSWH�GHV�DVSLUDWLRQV�HW�GHV�V\VWqPHV�GH�YDOHXUV�HQ�YLJXHXU�DX�%XUNLQD�)DVR��HQ�$IULTXH�HW�GDQV�OH�PRQGH�

$UWLFOH� � �� OH� V\VWqPH� pGXFDWLI� DPELWLRQQH� GH� VFRODULVHU� OH�PD[LPXP�GH� FLWR\HQV� HW�YLVH�OHV�REMHFWLIV�VXLYDQWV �
� IDYRULVHU�XQH�VRFLDOLVDWLRQ�GH�O¶HQIDQW �
� SHUPHWWUH�DX[�DSSUHQDQWV�GH�FKDTXH�QLYHDX�G¶HQVHLJQHPHQW�G¶DFTXpULU�GHVFRQQDLVVDQFHV�JpQpUDOHV�HW�WHFKQLTXHV�HW�GHV�KDELOHWpV�IRQGDPHQWDOHV�QpFHVVDLUHV�j�OHXU�YLH�HQ�OHXU� GRQQDQW� OD� SRVVLELOLWp� G¶H[HUFHU� XQ� PpWLHU� RX� G¶HQWUHSUHQGUH� GHV� pWXGHV� j� XQ� QLYHDX�VXSpULHXU�HW�FXOWLYHU�HQ�HX[�OHV�YDOHXUV�VRFLDOHV��SK\VLTXHV��PRUDOHV�HW�FLYLTXHV�QDWLRQDOHV�HW�XQLYHUVHOOHV �� GRWHU�OH�SD\V�GH�FDGUHV�D\DQW�XQ�QLYHDX�pOHYp�G¶H[SHUWLVH�HW�GH UHFKHUFKHVFLHQWLILTXH�HW�WHFKQRORJLTXH�

8Q� GpFUHW� G¶DSSOLFDWLRQ� SUpFLVH� OHV� REMHFWLIV� j� FKDTXH� QLYHDX� HW� j� FKDTXH� FDWpJRULH�G¶HQVHLJQHPHQW�
7,75(�,,, ��GHV�VWUXFWXUHV�GH�O¶pGXFDWLRQ
&KDSLWUH��HU ��O¶pGXFDWLRQ�IRUPHOOH

$UWLFOH�� ��O¶pGXFDWLRQ�IRUPHOOH�FRPSUHQG �
� O¶pGXFDWLRQ�GH�EDVH�



� O¶HQVHLJQHPHQW�VHFRQGDLUH�
� O¶HQVHLJQHPHQW�VXSpULHXU�
� OD�IRUPDWLRQ�SURIHVVLRQQHOOH�

$UWLFOH��� ��O¶pGXFDWLRQ�GH�EDVH�FRPSUHQG �
� O¶pGXFDWLRQ�SUpVFRODLUH�
� O¶HQVHLJQHPHQW�SULPDLUH�

$UWLFOH��� ��O¶pGXFDWLRQ�SUpVFRODLUH�FRQFHUQH�OHV�HQIDQWV�kJpV�GH���j���DQV
(OOH�FRPSRUWH�XQ�VHXO�F\FOH�D\DQW�XQH�GXUpH�GH�WURLV�����DQV��
$UWLFOH��� ��O¶HQVHLJQHPHQW�SULPDLUH�DFFXHLOOH�OHV�HQIDQWV�kJpHV�GH���DQV�DX�PRLQV�
/D� GXUpH� QRUPDOH� GH� OD� VFRODULWp� HVW� GH� �� DQV� DX� WHUPH� GHVTXHOV� O¶pOqYH� SDVVH� XQ�H[DPHQ�WHUPLQDO�TXL�GRQQH�OLHX�j�OD�GpOLYUDQFH�G¶XQ�GLSO{PH�QDWLRQDO�
/¶HQVHLJQHPHQW�SULPDLUH�D�XQ�F\FOH�XQLTXH�FRQVWLWXp�GH�WURLV�FRXUV �

� OH�FRXUV�SUpSDUDWRLUH�
� OH�FRXUV�pOpPHQWDLUH�
� OH�FRXUV�PR\HQ�

&KDTXH�FRXUV�GXUH�GHX[�����DQV�
$UWLFOH� �� �� O¶HQVHLJQHPHQW� VHFRQGDLUH� FRPSUHQG� OHV� FDWpJRULHV� G¶HQVHLJQHPHQW�VXLYDQWHV �

� O¶HQVHLJQHPHQW�JpQpUDO�
� O¶HQVHLJQHPHQW�WHFKQLTXH�HW�SURIHVVLRQQHO�
� O¶HQVHLJQHPHQW�DUWLVWLTXH�

,O� FRPSUHQG� GHX[� F\FOHV �� OD� ILQ� GH� FKDTXH� F\FOH� HVW� VDQFWLRQQpH� SDU� XQ H[DPHQ�WHUPLQDO�TXL�GRQQH�OLHX�j�OD�GpOLYUDQFH�G¶XQ�GLSO{PH�QDWLRQDO�
$UWLFOH��� ��O¶HQVHLJQHPHQW�VXSpULHXU�HVW�RUJDQLVp�VHORQ�WURLV�W\SHV�G¶pWDEOLVVHPHQWV �

� OHV�IDFXOWpV�
� OHV�JUDQGHV�pFROHV�
� OHV�LQVWLWXWV�



/¶HQVHLJQHPHQW�VXSpULHXU�FRPSUHQG�XQ�j�WURLV�F\FOHV�VHORQ�OHV�ILOLqUHVG¶HQVHLJQHPHQW�HW�GH�IRUPDWLRQ�
/D�ILQ�GH�FKDTXH�F\FOH�G¶HQVHLJQHPHQW�HW�GH�IRUPDWLRQ�SHXW�rWUH�VDQFWLRQQpH�VHORQ�OHV�VSpFLDOLWpV�SDU�OD�GpOLYUDQFH�G¶XQ�GLSO{PH�XQLYHUVLWDLUH�
$UWLFOH� �� �� OD� IRUPDWLRQ� SURIHVVLRQQHOOH� YLVH� O¶DFTXLVLWLRQ� GH� FRQQDLVVDQFHV�VSpFLILTXHV�SRXU�O¶H[HUFLFH�G¶XQ�PpWLHU�RX�O¶DPpOLRUDWLRQ�GH�OD�SURGXFWLYLWp�GX�WUDYDLOOHXU�
(OOH�HVW�GLVSHQVpH�GDQV�GHV�FHQWUHV�VSpFLDOLVpV�HW�GDQV�GHV�pWDEOLVVHPHQWV �

� VHFRQGDLUHV�WHFKQLTXHV�RX�SURIHVVLRQQHOV
� G¶HQVHLJQHPHQWV�VXSpULHXUV�WHFKQLTXHV�RX�SURIHVVLRQQHOV�

$UWLFOH��� ��OHV��pWDEOLVVHPHQWV��FHQWUHV�RX�LQVWLWXWLRQV�FKDUJpV�GH�ODIRUPDWLRQ�SURIHVVLRQQHOOH�VRQW�SODFpV�VRXV�OD�WXWHOOH�GX�PLQLVWUH�FKDUJp�GH�O¶HQVHLJQHPHQW�RX�GX�VHFWHXU�FRUUHVSRQGDQW�j�OHXU�QLYHDX�RX�j OHXU�W\SH�GH�IRUPDWLRQ�
$UWLFOH� �� �� TXHOTXH� VRLW� O¶RUGUH� G¶HQVHLJQHPHQW�� FKDTXH� F\FOH� HVW� WHUPLQDO� j�O¶H[FHSWLRQ�GHV�VSpFLDOLWpV�R��XQ�GLSO{PH�XQLTXH�VDQFWLRQQH�OD�IRUPDWLRQ�
/HV� FRQGLWLRQV� G¶DFFqV� DX[� GLIIpUHQWV� QLYHDX[� G¶HQVHLJQHPHQW�� OHXU� RUJDQLVDWLRQ� HW�OHXU�IRQFWLRQQHPHQW�VRQW�IL[pV�SDU�YRLH�UpJOHPHQWDLUH�

&KDSLWUH�� ��O¶pGXFDWLRQ�QRQ�IRUPHOOH
$UWLFOH� �� �� O¶pGXFDWLRQ� QRQ� IRUPHOOH� FRQFHUQH� WRXWHV� OHV� DFWLYLWpV� G¶pGXFDWLRQ� HW� GH�IRUPDWLRQ�� VWUXFWXUpHV� HW� RUJDQLVpHV� GDQV� XQ� FDGUH� QRQ� VFRODLUH�� (OOH� V¶DGUHVVH� j� WRXWH�SHUVRQQH�GpVLUHXVH�GH� UHFHYRLU�XQH�IRUPDWLRQ�VSpFLILTXH�GDQV�XQH�VWUXFWXUH�G¶pGXFDWLRQ�QRQ�VFRODLUH�
$UWLFOH��� ��O¶pGXFDWLRQ�QRQ�IRUPHOOH�HVW�GLVSHQVpH�GDQV ��

� OHV�&HQWUHV�3HUPDQHQWV�G¶$OSKDEpWLVDWLRQ�HW�GH�)RUPDWLRQ��&3$)� �
� OHV &HQWUHV�)RUPDWLRQ�GHV�-HXQHV�$JULFXOWXUHV��&)-$� �
� OHV�&HQWUHV�G¶(GXFDWLRQ�GH�%DVH�1RQ�)RUPHOOH��&(%1)� �
� OHV�GLYHUVHV�DXWUHV�VWUXFWXUHV�GH�IRUPDWLRQ�HW�G¶HQFDGUHPHQW�

/HV�FRQWHQXV�GHV�HQVHLJQHPHQWV�GLVSHQVpV�GDQV�FHV�GLIIpUHQWV�FHQWUHV�VRQWGpWHUPLQpV SDU�YRLH�UpJOHPHQWDLUH�
&KDSLWUH�� ��O¶pGXFDWLRQ�LQIRUPHOOH

$UWLFOH��� ��O¶pGXFDWLRQ�LQIRUPHOOH�VH�IDLW�GH�IDoRQ�IRUWXLWH�HW�GLIIXVH�



/¶pGXFDWLRQ�LQIRUPHOOH�D�SRXU�SULQFLSDX[�YpKLFXOHV�OHV�FDQDX[�VXLYDQWV �� OD�FHOOXOH�IDPLOLDOH �
� OHV�JURXSHV�VRFLDX[ �
� OHV�PpGLDV�FRPPXQDXWDLUHV�HW�OHV�DXWUHV�LQVWUXPHQWV�GH�FRPPXQLFDWLRQ �
� OHV�GLYHUV�PRXYHPHQWV�DVVRFLDWLIV �
� OD�FRPPXQDXWp �
� OHV�VFqQHV�GH�OD�YLH �
� OH�VSHFWDFOH�GH�OD�UXH�

$UWLFOH��� ��HQ�UDLVRQ�GH�O¶LQIOXHQFH�FRQVLGpUDEOH�TX¶H[HUFH�O¶pGXFDWLRQLQIRUPHOOH�VXU�O¶LQGLYLGX��OHV�JURXSHV�VRFLDX[�HW�OD�SRSXODWLRQ�GDQV�VRQ�HQVHPEOH��O¶(WDW�DYHF�OH�FRQFRXUV�GH�OD�FHOOXOH�IDPLOLDOH�HW�GHV�JURXSHV�VRFLDX[��H[HUFHUD�XQ�FRQWU{OH�VXU�OHV�FDQDX[�GH�VD�GLIIXVLRQ�HW�VXU� OHV�PHVVDJHV�GLIIXVpV�DILQ�TXH�VRLHQW�UHVSHFWpHV� OHV�YDOHXUV�VRFLDOHV�HW�FXOWXUHOOHV�GH�OD�VRFLpWp�
&KDSLWUH�� ��O¶pGXFDWLRQ�HW�OHV�IRUPDWLRQV�VSpFLILTXHV

$UWLFOH��� ��O¶RUJDQLVDWLRQ�GHV�pFROHV�FRUDQLTXHV��GHV�pFROHV�ELEOLTXHV�HW�FHOOH�GHV�ULWHV�LQLWLDWLTXHV�VRQW�ODLVVpHV�j�O¶LQLWLDWLYH�GHV�GLIIpUHQWHV�FRPPXQDXWpV�UHOLJLHXVHV�HW�GHV�JURXSHV�VRFLDX[�FRQFHUQpV�VRXV�UpVHUYH�GX�UHVSHFW�GHV�OLEHUWpV�HW�GH�O¶pWKLTXH��&HWWH�REOLJDWLRQ�QH�GRLW�SDV� HQWUDYHU� OH� ERQ� GpURXOHPHQW� GH� OD� VFRODULWp� REOLJDWRLUH� RX� VRXVWUDLUH� O¶HQIDQW� j� FHWWH�REOLJDWLRQ�
$UWLFOH� �� �� OHV� VWUXFWXUHV� G µpGXFDWLRQ� VXUYHLOOpH�� G¶pGXFDWLRQ� WHFKQLTXH� VSpFLDOLVpH�SHUPHWWHQW� O¶LQVHUWLRQ� VRFLDOH�� O¶DGDSWDWLRQ� RX� OD� UpDGDSWDWLRQ� SURIHVVLRQQHOOH� GH� FLWR\HQV�PDUJLQDOLVpV�RX�DWWHLQWV�G¶XQ�KDQGLFDS�SK\VLTXH�RX�PHQWDO�

&KDSLWUH�� ��OD�FODVVLILFDWLRQ�GHV�pWDEOLVVHPHQWV
$UWLFOH��� ��OHV�pWDEOLVVHPHQWV�G¶HQVHLJQHPHQW�VH�UpSDUWLVVHQW�VHORQ �

� OH�QLYHDX ��HQ�pWDEOLVVHPHQWV�SUpVFRODLUHV��SULPDLUHV��VHFRQGDLUHV��HW�VXSpULHXUV �
� OH�VWDWXW�MXULGLTXH ��HQ�pWDEOLVVHPHQWV�SXEOLFV�HW�pWDEOLVVHPHQWV�SULYpV �
� OD� FDWpJRULH �� HQ� pWDEOLVVHPHQWV� G¶HQVHLJQHPHQW� JpQpUDO�� WHFKQLTXH�� DUWLVWLTXH� HW�SURIHVVLRQQHO �

$UWLFOH��� ��LO�H[LVWH�WURLV�VRUWHV�G¶pWDEOLVVHPHQWV�SXEOLFV �
� OHV�pWDEOLVVHPHQWV�QDWLRQDX[ �
� OHV�pWDEOLVVHPHQWV�SURYLQFLDX[ �



� OHV�pWDEOLVVHPHQWV�PXQLFLSDX[�
/HV�IUDLV�GH�IRQFWLRQQHPHQW�HW�G¶pTXLSHPHQW�GHV�pWDEOLVVHPHQWV�QDWLRQDX[VRQW�DVVXUpV�SDU�O¶(WDW�/HV� IUDLV� GH� IRQFWLRQQHPHQW� HW� G¶pTXLSHPHQW� GHV� pWDEOLVVHPHQWV� SURYLQFLDX[� VRQW�DVVXUpV�SDU�OHV�SURYLQFHV�/HV�pWDEOLVVHPHQWV�SURYLQFLDX[�SHXYHQW�UHFHYRLU�GHV�VXEYHQWLRQV�GH�O¶(WDW�/HV� IUDLV� GH� IRQFWLRQQHPHQW� HW� G¶pTXLSHPHQW� GHV� pWDEOLVVHPHQWV� PXQLFLSDX[� VRQW�DVVXUpV�SDU�OHV�PXQLFLSDOLWpV�
/HV�pWDEOLVVHPHQWV�PXQLFLSDX[�SHXYHQW�UHFHYRLU�GHV�VXEYHQWLRQV�GH�O¶(WDW�
$UWLFOH��� ��O¶(WDW�D�OD�FKDUJH�GX SHUVRQQHO�HQVHLJQDQW��GX�SHUVRQQHO�G¶DGPLQLVWUDWLRQ�HW�GH�JHVWLRQ�HW�GX�SHUVRQQHO�GH�VRXWLHQ�GDQV�OHV�pWDEOLVVHPHQWV�SXEOLFV�
,O�SHXW�rWUH�VXSSOpp�SDU�OHV�SURYLQFHV�HW�OHV�PXQLFLSDOLWpV�
$UWLFOH� �� �� OHV� pWDEOLVVHPHQWV� SULYpV� VRQW� FHX[� GRQW� OH� ILQDQFHPHQW� HW� OH�IRQFWLRQQHPHQW�VRQW�j�OD�FKDUJH�GH�SHUVRQQHV�SK\VLTXHV�RX�PRUDOHV�GH�GURLW�SULYp�
6HORQ�TXH�O¶(WDW�\�HQYRLH�RX�QRQ�GHV�pOqYHV��LOV�VH�UpSDUWLVVHQW�HQ �

� pWDEOLVVHPHQWV� SULYpV� FRQYHQWLRQQpV� GRQW� OHV� FKDUJHV� OLpHV� DX[� pOqYHV� HQYR\pV� SDU�O¶(WDW�DX�WHUPH�GH�OD�VLJQDWXUH�G¶XQH�FRQYHQWLRQ�OLDQW�OHV�GHX[�SDUWLHV �
� pWDEOLVVHPHQWV�SULYpV�QRQ�FRQYHQWLRQQpV�

7,75(�,9 ��GH�O¶RUJDQLVDWLRQ�GH�O¶HQVHLJQHPHQW�HW�GH�OD�IRUPDWLRQ
&KDSLWUH��HU ��GH�O¶RUJDQLVDWLRQ�GH�OD�VFRODULWp

$UWLFOH��� ��OD�VFRODULWp�HVW�RUJDQLVpH�HQ�F\FOHV�SRXU�OHVTXHOV�VRQW�GpILQLV�GHV�REMHFWLIV�HW�GHV�SURJUDPPHV�RIILFLHOV�GH�IRUPDWLRQ�FRPSRUWDQW�XQH�SURJUHVVLRQ�DQQXHOOH�DLQVL�TXH�GHV�IRUPHV�HW�GHV�FULWqUHV�G µpYDOXDWLRQ�
$UWLFOH� �� �� OHV� SURJUDPPHV� GpILQLVVHQW�� SRXU� FKDTXH� F\FOH�� OHV� FRQQDLVVDQFHV�HVVHQWLHOOHV�TXL�GRLYHQW�rWUH�DVVLPLOpHV�� OHV�DWWLWXGHV�j�GpYHORSSHU�HW�OHV�DSWLWXGHV�j�DFTXpULU��,OV�FRQVWLWXHQW�OH�FDGUH�RIILFLHO�DX�VHLQ�GXTXHO�OHV�HQVHLJQDQWV�RUJDQLVHQW�OHXUV�HQVHLJQHPHQWV�
$UWLFOH��� ��GHV�VWUXFWXUHV�QDWLRQDOHV�GHV�SURJUDPPHV��GpILQLHV�SDU�YLH�UpJOHPHQWDLUH��GRQQHQW� GHV� DYLV� HW� IRUPXOHQW� GHV� SURSRVLWLRQV� j� O¶DWWHQWLRQ� GHV� PLQLVWUHV� FKDUJpV� GHV�HQVHLJQHPHQWV�VXU�OD�FRQFHSWLRQ�JpQpUDOH�GHV�HQVHLJQHPHQWV��OHV�JUDQGV�REMHFWLIV�j�DWWHLQGUH��OD�PpWKRGRORJLH��O¶DGpTXDWLRQ�GHV�SURJUDPPHV�HW�GHV�FKDPSV�GLVFLSOLQDLUHV�j�FHV�REMHFWLIV�HW�OHXU�DGDSWLRQV�DX�GpYHORSSHPHQW�GHV�FRQQDLVVDQFHV�
&KDSLWUH�� ��OH�FDOHQGULHU�VFRODLUH
$UWLFOH��� ��O¶DQQpH�DFDGpPLTXH�D�XQH�GXUpH�GH�WUHQWH�VL[�VHPDLQHV��(OOH�HVW�UpSDUWLH�HQ�WURLV� WULPHVWUHV� GH� GRX]H� VHPDLQH� FKDFXQ�� 'HV� FRQJpV� GH� GHX[� VHPDLQHV� VRQW� DFFRUGpV� j�



O¶LVVXH� GX� SUHPLHU� WULPHVWUH� HW� j� O¶LVVXH� GX� GHX[LqPH� WULPHVWUH�� OHV� YDFDQFHV� VFRODLUHV�LQWHUYLHQQHQW�j�OD�ILQ�GX�WURLVLqPH�WULPHVWUH�HW�GXUHQW�GHX[�PRLV�
/HV�IrWHV�OpJDOHV�VRQW�REVHUYpHV�GDQV�WRXV�OHV�pWDEOLVVHPHQWV�G¶HQVHLJQHPHQW�
$UWLFOH� �� �� FKDTXH� pWDEOLVVHPHQW� D� GURLW� j� XQ� VHXO� MRXU� SDU� DQ� VRLW� SRXU� IrWHU� VRQ�DQQLYHUVDLUH�VRLW�SRXU�WHQLU�VD�MRXUQpH�FXOWXUHOOH�
$UWLFOH� �� �� OH� UHVSHFW� GHV� YROXPHV� KRUDLUHV� RIILFLHOV� V¶LPSRVH� j� WRXV� OHV�pWDEOLVVHPHQWV��SXEOLFV�HW�SULYpV�
&KDSLWUH�� ��OH�V\VWqPH�GH�FRQWU{OH�GHV�FRQQDLVVDQFHV
$UWLFOH� �� �� OHV� HQVHLJQDQWV� SURFqGHQW� SpULRGLTXHPHQW� HW� GH� IDoRQ� FRQWLQXH�� j� GHV�FRQWU{OHV� GH� FRQQDLVVDQFHV�� /HV� UpVXOWDWV� GH� FHV� FRQWU{OHV� GRLYHQW� rWUH� � SRUWpV j� OD�FRQQDLVVDQFH�GHV�SDUHQWV�RX�GH�TXL�GH�GURLW�
/HV�PLQLVWUHV�FKDUJpV�GHV�GLIIpUHQWV�QLYHDX[�RX�RUGUHV�G¶HQVHLJQHPHQW�GpWHUPLQHQW�OHV�PRGDOLWpV�GH�FHV�FRQWU{OHV�
$UWLFOHV��� ��OH�FRQWU{OH�SRUWH�j�OD�IRLV�VXU�OH�VDYRLU��OH�VDYRLU�rWUH��HW�OH�VDYRLU�IDLUH�
$UWLFOH� �� �� D� O¶H[FHSWLRQ� GH� O¶pGXFDWLRQ� SUpVFRODLUH�� OH� SDVVDJH� G¶XQ� QLYHDX�G¶HQVHLJQHPHQW� j� O¶DXWUH� HVW� VXERUGRQQp� SDU� DX�PRLQV� OD� GpWHQWLRQ� GX� GLSO{PH� WHUPLQDO� GH�O¶RUGUH�LQIpULHXU��/HV�PRGDOLWpV�HW�FRQGLWLRQV�G¶DFFqV�j�Q¶LPSRUWH�TXHO�RUGUH�G¶HQVHLJQHPHQW�VRQW�IL[pV�SDU�OHV�0LQLVWUHV�FRQFHUQpV�
&KDSLWUH�� ��OHV�DFWLYLWpV�SpULVFRODLUHV�HW�SDUDVFRODLUHV
$UWLFOH� �� �� OHV� DFWLYLWpV� SpULVFRODLUHV� HW� SDUDVFRODLUHV� GRLYHQW� FRQFRXULU� DX�PHLOOHXU�pTXLOLEUH� HW� j� O¶pSDQRXLVVHPHQW� GHV� HQIDQWV�� VDQV� WRXWHIRLV VH� VXEVWLWXHU� DX[� DFWLYLWpV�G¶HQVHLJQHPHQW�HW�GH�IRUPDWLRQ�IL[pHV�SDU�O¶(WDW�
/HV� PLQLVWUHV� GpWHUPLQHQW� GDQV� OHV� RUGUHV� G¶HQVHLJQHPHQW� UHVSHFWLIV� OHV� DFWLYLWpV�SpULVFRODLUHV� RX� SDUDVFRODLUHV�� QRWDPPHQW� O¶RUJDQLVDWLRQ� GHV� FRXUV� GX� VRLU� HW� GH�O¶HQVHLJQHPHQW�j�GLVWDQFH�
$UWLFOH� �� �� FKDTXH� pWDEOLVVHPHQW� G¶HQVHLJQHPHQW� SHXW� pODERUHU� XQ� SURMHW�G¶pWDEOLVVHPHQW�� &HOXL�FL� GpILQLW� OHV�PRGDOLWpV� SDUWLFXOLqUHV� GH�PLVH� HQ� °XYUH� GHV� REMHFWLIV�G¶pGXFDWLRQ�HW�GHV�SURJUDPPHV�RIILFLHOV��,O�IDLW�O¶REMHW�G¶XQH�pYDOXDWLRQ�
'HV� pWDEOLVVHPHQWV� SHXYHQW� V¶DVVRFLHU� SRXU� O¶pODERUDWLRQ� HW� OD� PLVH� HQ� °XYUH� GH�SURMHWV�FRPPXQV�



7,75(�9 ��'HV�GURLWV�HW�GHYRLUV�GDQV�OH�V\VWqPH�pGXFDWLI
$UWLFOH��� � /HV�REOLJDWLRQV�GHV�pOqYHV�HW�GHV�pWXGLDQWV�FRQVLVWHQW�j�DFFRPSOLU�OHV�WkFKHV�LQKpUHQWHV�j�OHXUV�pWXGHV ��HOOHV�LQFOXHQW�O¶DVVLGXLWp�HW�OH�UHVSHFW�GHV�UqJOHV�GH�IRQFWLRQQHPHQW�HW�GH�OD�YLH�FROOHFWLYH�GHV�pWDEOLVVHPHQWV�

'DQV� OHV� pWDEOLVVHPHQWV� VHFRQGDLUHV� HW� VXSpULHXUHV�� OHV� pOqYHV� HW� OHV� pWXGLDQWV�GLVSRVHQW��GDQV�OH�UHVSHFW�GX�SOXUDOLVPH�HW�GX�SULQFLSH�GH�QHXWUDOLWp��GH�OD�OLEHUWp�G¶H[SUHVVLRQ��/¶H[HUFLFH�GH�FHWWH�OLEHUWp�QH�GRLW�SDV�SRUWp�DWWHLQWH�DX[�DFWLYLWpV�G¶HQVHLJQHPHQW�
,O HVW�FUpp�GDQV�OHV�pWDEOLVVHPHQWV�VHFRQGDLUHV�HW�VXSpULHXU��XQ�FRQVHLO�GHV�GpOpJXpV�GHV�pOqYHV�RX�pWXGLDQWV�TXL�VLqJHQW�DX[�LQVWDQFHV�GpOLEpUDQWHV�R��OHXU�SUpVHQFH�HVW�UHTXLVH�
'HV�WH[WHV�UpJOHPHQWDLUHV�SURSUHV�j�FKDTXH�RUGUH�RX�W\SH�G¶HQVHLJQHPHQW�SUpFLVHQW�OHV�FRQGLWLRQV�GH�SDUWLFLSDWLRQ�GHV�pOqYHV�HW�GHV�pWXGLDQWV�j�OD�YLH�GHV�pWDEOLVVHPHQWV�

$UWLFOH��� � /HV�pOqYHV�GX�VHFRQGDLUH�HW� OHV�pWXGLDQWV�RQW�OH�GURLW�GH�FUpHU�GHV�DVVRFLDWLRQV�GDQV� OH� GHVVHLQ� GH� GpIHQGUH� OHXUV� GURLWV� HW� LQWpUrWV� PDWpULHOV� HW� PRUDX[�� WDQW�FROOHFWLIV� TX¶LQGLYLGXHOV� HW� FH�� GDQV� OH� VWULFW� UHVSHFW� GHV� WH[WHV� HW� GHV� ORLV� HQ�YLJXHXU�
$UWLFOH��� � /HV�HQVHLJQDQWV�MRXLVVHQW�GH�OHXUV�OLEHUWpV�GH�WUDYDLOOHXUV�GDQV�OH�FDGUH�GHV�ORLV�HW�UqJOHPHQWV�HQ�YLJXHXU�
$UWLFOH��� � /HV� SDUHQWV� G¶pOqYHV� SDU� OHXUV� UHSUpVHQWDQWV� SDUWLFLSHQW� j� OD� JHVWLRQ� HW� j�O¶DQLPDWLRQ� GHV� pWDEOLVVHPHQWV�� ,OV� SDUWLFLSHQW DX[� GLIIpUHQWHV� LQVWDQFHV�GpOLEpUDQWHV� GHV� pWDEOLVVHPHQWV� G¶HQVHLJQHPHQW� SUpVFRODLUH�� SULPDLUH��VHFRQGDLUH� HW� VXSpULHXU�� /HV� PLQLVWUHV� GH� FKDTXH� RUGUH� G¶HQVHLJQHPHQW�GpWHUPLQHQW�OHV�FRQGLWLRQV�GH�FHWWH�SDUWLFLSDWLRQ�
$UWLFOH��� � /H� SHUVRQQHO� DGPLQLVWUDWLI� HW� GH� JHVWLRQ�� OH� SHUVRQQHO� GH� VRXWLHQ�� WRXWHV� OHV�SHUVRQQHV�PRUDOHV�HW�SK\VLTXHV�GLUHFWHPHQW�RX�LQGLUHFWHPHQW�LPSOLTXpHV�GDQV�OD� YLH� GHV� pWDEOLVVHPHQWV� G¶HQVHLJQHPHQW� HW� GH� IRUPDWLRQ� SHXYHQW� rWUH�DVVRFLpHV� DX[� SULVHV� GH� GpFLVLRQ� VXU� OH� IRQFWLRQQHPHQW�� O¶RUJDQLVDWLRQ� HW� OD�JHVWLRQ�GHV�pWDEOLVVHPHQWV�
$UWLFOH��� � /HV�FRQGLWLRQV�GH�PDLQWLHQ�GH�O¶RUGUH�HW�GH�OD�VpFXULWp�GDQV�OHV�pWDEOLVVHPHQWV�G¶HQVHLJQHPHQW�HW�GH�IRUPDWLRQ�VRQW�IL[pV�SDU�'pFUHW�
7,75(�9, ��'X�ILQDQFHPHQW�HW�GH�OD�JHVWLRQ�GH�O¶HQVHLJQHPHQW�HW�GH�OD�IRUPDWLRQ
$UWLFOH��� � /H�ILQDQFHPHQW�GH� O¶HQVHLJQHPHQW�HW�GH� OD� IRUPDWLRQ�HVW�DVVXUp�SDU�O¶(WDW�� OHV�FROOHFWLYLWpV�ORFDOHV��OHV�IDPLOOHV��OHV�SHUVRQQHV�PRUDOHV�HW�SK\VLTXHV�
$UWLFOH��� � ,O�HVW�FUpp�XQ�IRQGV�GHVWLQp�j�DSSX\HU�O¶HIIRUW�SXEOLF�HW�SULYp�G¶pGXFDWLRQ�HW�GH�IRUPDWLRQ�



2XWUH OHV� VXEYHQWLRQV GH� O¶(WDW�� FH� IRQGV� HVW� DOLPHQWp� SDU� OD� WD[H� SDWURQDOH�G¶DSSUHQWLVVDJH�HW�SDU�WRXWHV�DXWUHV�VRXUFHV�GH�ILQDQFHPHQW�
$UWLFOH��� � /HV� pWDEOLVVHPHQWV� SXEOLFV� HW� SULYpV� VRQW� JpUpV� SDU� GHV� VWUXFWXUHV�G¶DGPLQLVWUDWLRQ�HW�GH�JHVWLRQ�

/¶RUJDQLVDWLRQ�� OD� FRPSRVLWLRQ� HW� OH� IRQFWLRQQHPHQW�GH� FHV� VWUXFWXUHV VRQW� IL[pV�SDU�YRLH�UpJOHPHQWDLUH�
7,75(�9,, ��'HV�SHUVRQQHOV�GH�O¶pGXFDWLRQ

FKDSLWUH��HU ��OH�SHUVRQQHO�HQVHLJQDQW
$UWLFOH��� � /D�VSpFLILFLWp GX�PpWLHU�G¶HQVHLJQDQW�FRPPDQGH�TXH�FHOXL�FL �

� SUpVHQWH�GHV�TXDOLWpV�LQWHOOHFWXHOOHV��SK\VLTXHV��SV\�FKRORJLTXHV��PRUDOHV�HW�VRFLDOHV �� FXOWLYH�HW�GpYHORSSH�GHV�FRPSpWHQFHV�SURIHVVLRQQHOOHV �� VRLW�XQ�DJHQW�GH�FKDQJHPHQW�HW�GH�GpYHORSSHPHQW�
$UWLFOH��� � /H� SHUVRQQHO� HQVHLJQDQW�� HQ� VXV� G¶XQH� IRUPDWLRQ� DFDGpPLTXH�� UHoRLW� XQH�IRUPDWLRQ� SpGDJRJLTXH� DSSURSULpH� DWWHVWpH� OH� FDV� pFKpDQW� SDU� XQ� WLWUH� GH�FDSDFLWp�

/HV� HQVHLJQDQWV� GX� SUpVFRODLUH�� GX� SULPDLUH� HW� GX� VHFRQGDLUH� VRQW� IRUPpV� GDQV� GHV�pWDEOLVVHPHQWV�VSpFLDOLVpV�
$UWLFOH��� � /HV� HQVHLJQDQWV� VRQW� UHVSRQVDEOHV� GH� O¶HQVHPEOH� GHV� DFWLYLWpV� SpGDJRJLTXHV�GHV�pOqYHV�DX[TXHOV�LOV�DSSRUWHQW�XQH�DLGH�DX�WUDYDLO SHUVRQQHO�

,OV�SURFqGHQW�j�O¶pYDOXDWLRQ�GH�OHXU�WUDYDLO�HW�OHV�FRQVHLOOHQW�GDQV�OH�FKRL[�GH�OHXU�SURMHW�G¶RULHQWDWLRQ�HW�GH�SURIHVVLRQ�HQ�FROODERUDWLRQ�DYHF�OHV�SHUVRQQHOV�G¶pGXFDWLRQ�HW�OHV�SDUHQWV�G¶pOqYHV��&HWWH�pYDOXDWLRQ�GHV�pOqYHV�HVW�XQH�REOLJDWLRQ�SRXU�OHV�HQVHLJQDQWV�
(OOH� FRPSUHQG� O¶RUJDQLVDWLRQ� GHV� FRQWU{OHV�� OD� QRWDWLRQ� HW� OD� PLVH� GHV� QRWHV� j� OD�GLVSRVLWLRQ�GH�O¶DGPLQLVWUDWLRQ�
/HV�HQVHLJQDQWV�WUDYDLOOHQW�DX�VHLQ�G¶pTXLSHV�SpGDJRJLTXHV��,OV�SDUWLFLSHQW�DX[�DFWLRQV�GH�IRUPDWLRQ�FRQWLQXH�GHV�DGXOWHV�
FKDSLWUH�� ��OH�SHUVRQQHO�G¶HQFDGUHPHQW�SpGDJRJLTXH

$UWLFOH��� � /H�SHUVRQQHO�G¶HQFDGUHPHQW�SpGDJRJLTXH�DVVXUH�O¶DQLPDWLRQ��O¶HQFDGUHPHQW�HW�OD�IRUPDWLRQ�SpGDJRJLTXH�LQLWLDOH�HW�FRQWLQXH�GHV�HQVHLJQDQWV�GHV�QLYHDX[�SUp�VFRODLUH��SULPDLUH�HW�VHFRQGDLUH�
FKDSLWUH�� ��OH�SHUVRQQHO�G¶DGPLQLVWUDWLRQ�HW�GH�JHVWLRQ



$UWLFOH��� � /H� SHUVRQQHO� G¶DGPLQLVWUDWLRQ� HW� GH� JHVWLRQ� HVW� FRQVWLWXp� G¶HQVHLJQDQWV� HW� GH�SHUVRQQHOV�DGPLQLVWUDWLIV�
$UWLFOH��� � /HV� GLUHFWHXUV� HW� FKHIV� G¶pWDEOLVVHPHQWV� VRQW� FKRLVLV� SDUPL� OHV� HQVHLJQDQWV� j�SDUWLU�G¶XQH�OLVWH�G¶DSWLWXGH�

/HV�PRGDOLWpV�G¶pWDEOLVVHPHQW�GH�FHWWH�OLVWH�VRQW�GpWHUPLQpH�SDU�YRLH�UpJOHPHQWDLUH�
$UWLFOH��� � /H� SHUVRQQHO� G¶DGPLQLVWUDWLRQ� HW� GH� JHVWLRQ� GH� O¶pGXFDWLRQ�� HQ� UDLVRQ� GH� VRQ�LPSOLFDWLRQ� GDQV� O¶°XYUH� pGXFDWLYH�� D� OH� EpQpILFH� GHV� DYDQWDJHV� OLpV� DX[�FRQWUDLQWHV�HW�VXMpWLRQV�GH�OD�IRQFWLRQ�

FKDSLWUH�� ��OH�SHUVRQQHO�GH�VRXWLHQ
$UWLFOH��� � /H�SHUVRQQHO�GH�VRXWLHQ�HVW�FRQVWLWXp�G¶DJHQWV�FRPPLV�j�GHV�WkFKHV�VSpFLILTXHV�

FKDSLWUH�� ��OH�UHFUXWHPHQW�HW�OD�IRUPDWLRQ�GHV�SHUVRQQHOV
$UWLFOH��� � 8Q� SODQ� GH� UHFUXWHPHQW� GHV� SHUVRQQHOV� HVW� SXEOLp� FKDTXH� DQQpH� SDU� OH�*RXYHUQHPHQW��&HV�SHUVRQQHOV� UHoRLYHQW� XQH� IRUPDWLRQ� HQ� UDSSRUW�DYHF� OHXUV�PLVVLRQV�
$UWLFOH��� � /HV�SHUVRQQHOV�G¶DGPLQLVWUDWLRQ��GH�JHVWLRQ�HW�G¶HQFDGUHPHQW�SpGDJRJLTXH�VRQW�IRUPpV�GDQV�GHV�pFROHV�VSpFLDOLVpHV�
7,75(�9,,, ��'HV�VWUXFWXUHV�FRQVXOWDWLYHV�HQ�PDWLqUH�pGXFDWLYH�HW�GH�IRUPDWLRQ
$UWLFOH��� � ,O�HVW�FUpp�XQ�&RQVHLO�6XSpULHXU�GH�O¶(GXFDWLRQ�D\DQW�SRXU�PLVVLRQV �

� GH� SURSRVHU� OHV� JUDQGHV� OLJQHV� G¶RULHQWDWLRQ� GH� OD� SROLWLTXH� QDWLRQDOH� HQ�PDWLqUH�G¶HQVHLJQHPHQW��GH�IRUPDWLRQ�HW�GH�UHFKHUFKH�VFLHQWLILTXH �
� G¶pWXGLHU� OHV� YRLHV� HW� PR\HQV� SRXU� OD� PLVH� HQ� °XYUH� GH� O¶RULHQWDWLRQ�JpQpUDOH�TX¶HOOH�DXUD�SURSRVpH �
� GH� GRQQHU� VRQ� DYLV� VXU� WRXWHV� OHV� TXHVWLRQV� G¶LQWpUrW� QDWLRQDO� UHODWLYHV� j�O¶HQVHLJQHPHQW��j�OD�IRUPDWLRQ�HW�j�OD�UHFKHUFKH�
� GH� GpOLEpUHU� VXU� WRXWHV� OHV�TXHVWLRQV�TXL� OXL� VRQW� VRXPLVHV�SDU� OH�&KHI�GX�*RXYHUQHPHQW�HW�OHV�0LQLVWUHV�FKDUJpV�GH�O¶pGXFDWLRQ�

7,75(�,; ��'H�O¶pYDOXDWLRQ�GX�V\VWqPH�pGXFDWLI
$UWLFOH��� � /¶pYDOXDWLRQ�GX�V\VWqPH�pGXFDWLI�GRLW�VH�IDLUH�SpULRGLTXHPHQW�SDU�OHV�FRUSV�HW�VWUXFWXUHV�FRPPLV�j�FHWWH�WkFKH�

8Q�GpFUHW�HQ�IL[H�OHV�PRGDOLWpV�
$UWLFOH��� � /D�SUpVHQWH�ORL�VHUD�H[pFXWpH�FRPPH�ORL�GH�O¶(WDW�



$LQVL�IDLW�HW�GpOLEpUp�HQ�VpDQFH�SXEOLTXH�j
2XDJDGRXJRX��OH����PDL�����

/H�6HFUpWDLUH�GH�6pDQFH /H�3UpVLGHQW�
/DUED�3URVSHU�<$0(2*2 'U�%RQJQHVVDQ�$UVqQH�<(


