

�3RXU�OHV�pWDEOLVVHPHQWV�SULYpV�G¶HQVHLJQHPHQW�VXSpULHXU�JpQpUDO
'HV�FRQGLWLRQV�GH�FUpDWLRQ

/D�FUpDWLRQ�RX� O¶H[WHQVLRQ�G¶XQ�pWDEOLVVHPHQW�G¶HQVHLJQHPHQW� VXSpULHXU�SULYp�IDLW� O¶REMHW� G¶XQ� GRVVLHU� GH� GHPDQGH� VRXPLV� j� O¶DFFRUG� SUpDODEOH� GX�PLQLVWUH�GHV�(QVHLJQHPHQWV�VHFRQGDLUH��VXSpULHXU�HW�GH�OD�5HFKHUFKH�VFLHQWLILTXH�
/H�GRVVLHU�GH�GHPDQGH�GH�FUpDWLRQ�GRLW�FRPSUHQGUH ��� XQH�GHPDQGH�PDQXVFULWH�DGUHVVpH�DX�PLQLVWUH�GH�WXWHOOH�V��F�YRLH�KLpUDUFKLTXH�HW�UHYrWXH�G¶XQ�WLPEUH�ILVFDO�DX�WDULI�HQ�YLJXHXU�� OH�SODQ�GHV�EkWLPHQWV�DSSURXYp�SDU�OHV�VHUYLFHV�FRPSpWHQWV�HW�FRPSUHQDQW�GHV� VDOOHV� GH� FRXUV�� XQ� EORF� DGPLQLVWUDWLI�� XQH� VDOOH� GHV� SURIHVVHXUV�� GHV�VDQLWDLUHV�HW�XQH�ELEOLRWKqTXH�� OH�SODQ�VFKpPDWLTXH�JpQpUDO�GH�O¶HQVHPEOH�GH�O¶pWDEOLVVHPHQW�� OH�SODQ�GH�ILQDQFHPHQW�� OH�FRQWUDW�GH�EDLO�RX�OH�WLWUH�IRQFLHU�� OHV�IUDLV�GH�GRVVLHU�� XQ� HQJDJHPHQW� j� VH� FRQIRUPHU� DX[� SODQV� G¶pWXGHV� HW� DX[� SURJUDPPHV�RIILFLHOV�� OH�GRVVLHU�GX�IRQGDWHXU�FRPSUHQDQW �D��SHUVRQQH�SK\VLTXHx O¶DFWH�GH�QDLVVDQFH�x OH�FDVLHU�MXGLFLDLUH�x OH�FHUWLILFDW�GH�YLVLWH�HW�GH�FRQWUH�YLVLWH�UHYrWX�G¶XQ�WLPEUH�ILVFDO�DX�WDULI�HQ�YLJXHXU�x OH�FHUWLILFDW�GH�QDWLRQDOLWp�x OH�FHUWLILFDW�GH�UpVLGHQFH�SRXU�OHV�QRQ�QDWLRQDX[�x OH�FXUULFXOXP�YLWDH�x OHV�FRSLHV�OpJDOLVpHV�GHV�GLSO{PHV��V¶LO�\�D�OLHX�

E��SHUVRQQH�PRUDOH
OH� UpFpSLVVp� GH� UHFRQQDLVVDQFH� GH� O¶DVVRFLDWLRQ� GpOLYUp� SDU� OH� PLQLVWqUH� GH�WXWHOOH�
/¶DFFRUG� GX� PLQLVWUH� GHV� (QVHLJQHPHQWV� VHFRQGDLUH�� VXSpULHXU� HW� GH� OD�5HFKHUFKH�VFLHQWLILTXH�HVW�VDQFWLRQQp�SDU�XQH�OHWWUH�G¶DJUpPHQW��DSUqV�HQTXrWH�GH�PRUDOLWp�/D�GXUpH�GH�YDOLGLWp�GH�O¶DJUpPHQW�HVW�GH�WURLV�����DQV�
/D� FRQVWUXFWLRQ� GHV� EkWLPHQWV� GHYDQW� DEULWHU� O¶pWDEOLVVHPHQW� SULYp�G¶HQVHLJQHPHQW�VXSpULHXU�GRLW�REpLU�DX[�QRUPHV�GpILQLHV�SDU�OD�'LUHFWLRQ�GH�OD�FRQVWUXFWLRQ� GX� PLQLVWqUH� FKDUJp� GHV� ,QIUDVWUXFWXUHV�� GH� O¶+DELWDW� HW� GH�O¶8UEDQLVPH��(OOHV�VRQW�FRQWHQXHV�GDQV�OH�FDKLHU�GHV�FODXVHV�WHFKQLTXHV�DQQH[p�DX[�SUpVHQWHV�GLVSRVLWLRQV�GRQW�LO�HVW�SDUWLH�LQWpJUDQWH�

'HV�FRQGLWLRQV�G¶RXYHUWXUH
/¶RXYHUWXUH� G¶XQ� pWDEOLVVHPHQW� SULYp� G¶HQVHLJQHPHQW� VXSpULHXU� IDLW� O¶REMHW�G¶XQ�GRVVLHU�GH�GHPDQGH�FRPSUHQDQW�OHV�SLqFHV�VXLYDQWHV ��



� XQH�GHPDQGH�PDQXVFULWH�DGUHVVpH�DX�PLQLVWUH�GH�WXWHOOH�V��F�YRLH�KLpUDUFKLTXH�HW�UHYrWXH�G¶XQ�WLPEUH�ILVFDO�DX�WDULI�HQ�YLJXHXU�� XQ� SODQ� GHV� EkWLPHQWV� DSSURXYp� SDU� OHV� VHUYLFHV� FRPSpWHQWV� PLQLVWqUH� HW�FRPSUHQDQW �
�XQ�FHQWUH�GH�GRFXPHQWDWLRQ��
� GHV� DWHOLHUV� HW� GHV� ODERUDWRLUHV�� SRXU� OHV� HQVHLJQHPHQWV� WHFKQLTXHV� RX�SURIHVVLRQQHOV��
�GHV�VDOOHV�GH�WUDYDX[�GLULJpV�SRXU�OHV�HQVHLJQHPHQWV�WKpRULTXHV�
�XQ�SODQ�VFKpPDWLTXH�JpQpUDO�GH�O¶HQVHPEOH�GH�O¶pWDEOLVVHPHQW�� OH�UDSSRUW�GH�YLVLWH�GH�OD�FRPPLVVLRQ�SHUPDQHQWH�GH�O¶HQVHLJQHPHQW�VXSpULHXU�SULYp�
&H�GRVVLHU�GRLW�pJDOHPHQW�SUpFLVHU��� OH� VWDWXW� MXULGLTXH� GH� O¶pWDEOLVVHPHQW� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GH�O¶DUWLFOH� ��� GX� GpFUHW� Q��������35(6�30�0(6656�0(%$� GX� ��� MXLQ� �����SRUWDQW�UpJOHPHQWDWLRQ�GH�O¶HQVHLJQHPHQW�SULYp�DX�%XUNLQD�)DVR�� OHV�SURJUDPPHV�G¶HQVHLJQHPHQW�� OD�OLVWH�GHV�HQVHLJQDQWV�� OD�OLVWH�GX�PDWpULHO�SpGDJRJLTXH�� XQ� HQJDJHPHQW� j� DFFHSWHU� OHV� YpULILFDWLRQV� G¶XQ� FRQWU{OHXU� ILQDQFLHU�SHUPDQHQW�GpVLJQp�SDU�O¶(WDW�� XQH� DWWHVWDWLRQ� EDQFDLUH� GH� O¶RXYHUWXUH� G¶XQ� FRPSWH� DX� QRP� GH�O¶pWDEOLVVHPHQW��GLIIpUHQW�GX�FRPSWH�SHUVRQQHO�GX�IRQGDWHXU�� GHV�SLqFHV�DWWHVWDQW��SRXU�OHV�QRQ�EXUNLQDEq��TXH�OH�IRQGDWHXU�V¶HVW�FRQIRUPp�DX[� SUHVFULSWLRQV� UpJOHPHQWDQW� OH� VpMRXU� HW� O¶pWDEOLVVHPHQW� GHV� pWUDQJHUV� DX�%XUNLQD�)DVR�/HV� SUpVHQWHV� GLVSRVLWLRQV� VRQW� FRPSOpPHQWDLUHV� GH� FHOOHV� GH� O¶DQQH[H� ,,� FL�DSUqV�MRLQWH�
/¶RXYHUWXUH� SURYLVRLUH� G¶XQ� pWDEOLVVHPHQW� SULYp� G¶HQVHLJQHPHQW� VXSpULHXU�JpQpUDO�GRLW�IDLUH� O¶REMHW�G¶XQH�OHWWUH�GH�QRWLILFDWLRQ�DGUHVVpH�DX�IRQGDWHXU�SDU�OH�PLQLVWUH�GH�WXWHOOH�
/¶DXWRULVDWLRQ� GpILQLWLYH� G¶RXYHUWXUH� HVW� DFFRUGpH� SDU� DUUrWp� GX�0LQLVWUH� GHV�(QVHLJQHPHQWV�VHFRQGDLUH��VXSpULHXU�HW�GH�OD�5HFKHUFKH�VFLHQWLILTXH�DX�YX�G¶XQ�UDSSRUW�G¶LQVSHFWLRQ�GHV�LQIUDVWUXFWXUHV�HW�GHV�pTXLSHPHQWV��DSUqV�DFFHSWLRQ�GX�SURJUDPPH� G¶HQVHLJQHPHQW� RX� GH� IRUPDWLRQ�� YpULILFDWLRQ� GH� O¶RXYHUWXUH�HIIHFWLYH� GX� FRPSWH� EDQFDLUH� YLVp� j� O¶DUWLFOH� ��� HW� HQILQ� DSUqV� DYLV� GH� OD�&RPPLVVLRQ�SHUPDQHQWH�GH�O¶(QVHLJQHPHQW�VXSpULHXU�SULYp�

'HV�FRQGLWLRQV�GH�IRQFWLRQQHPHQW
/¶DXWRULVDWLRQ�GH�GLULJHU�XQ�pWDEOLVVHPHQW�HVW�DFFRUGpH�SDU�OH�PLQLVWUH�GHV�(QVHLJQHPHQWV�VHFRQGDLUH��VXSpULHXU�HW�GH�OD�5HFKHUFKH�VFLHQWLILTXH��DSUqV�DYLV�GH�OD�&RPPLVVLRQ�SHUPDQHQWH�GH�O¶(QVHLJQHPHQW�VXSpULHXU�SULYp��

1XO� QH� SHXW� GLULJHU� XQ� pWDEOLVVHPHQW� SULYp� G¶HQVHLJQHPHQW� VXSpULHXU� JpQpUDO�V¶LO�Q¶HVW�WLWXODLUH�G¶XQ�GLSO{PH�GH�GRFWRUDW�GHV�XQLYHUVLWpV�RX�G¶XQ�pTXLYDOHQW��HW�DSUqV�SUpVHQWDWLRQ�G¶XQ�FDVLHU�MXGLFLDLUH�GH�PRLQV�GH�WURLV������PRLV�GH�GDWH�
/¶DXWRULVDWLRQ� G¶HQVHLJQHU� HVW� GpOLYUpH� SDU� OH� PLQLVWUH� GHV� (QVHLJQHPHQWV�VHFRQGDLUH�� VXSpULHXU� HW� GH� OD� 5HFKHUFKH� VFLHQWLILTXH�� DSUqV� DYLV� GH� OD�&RPPLVVLRQ� SHUPDQHQWH� GH� O¶(QVHLJQHPHQW� VXSpULHXU� SULYp� VXU� OH� GRVVLHU� GH�FDQGLGDWXUH�GH�O¶LQWpUHVVp�



/H�GRVVLHU�GRLW�FRPSUHQGUH ��� XQ�FXUULFXOXP�YLWDH�� XQH�FRSLH�OpJDOLVpH�GHV�GLSO{PHV�� XQ�H[WUDLW�G¶DFWH�GH�QDLVVDQFH�6RQW�GLVSHQVpV�GH�FHWWH�DXWRULVDWLRQ�OHV�WLWXODLUHV�GH�O¶HQVHLJQHPHQW�VXSpULHXU�
&$+,(5�'(6�&/$86(6�7(&+1,48(6
���'pILQLWLRQ�GH�O¶RSpUDWLRQ�(OOH�FRQVLVWH�j�OD�UpDOLVDWLRQ�GHV�LQIUDVWUXFWXUHV�GHYDQW�DEULWHU�XQ�pWDEOLVVHPHQW�G¶HQVHLJQHPHQW�VXSpULHXU����1DWXUH�GHV�LQIUDVWUXFWXUHV�j�UpDOLVHU�GDQV�OH�FDGUH�GH�O¶RXYHUWXUH�G¶XQ�pWDEOLVVHPHQW�G¶HQVHLJQHPHQW�VXSpULHXU�� XQ�����UHFWRUDW�� XQ�����EkWLPHQW�DGPLQLVWUDWLI�� GHV�VDOOHV�GH�FRXUV�GHV�GLIIpUHQWHV�ILOLqUHV�� GHV�VDOOHV�GH�WUDYDX[�SUDWLTXHV�� GHV�VDOOHV�GH�WUDYDX[�GLULJpV�� GHV�ODERUDWRLUHV�� GHV�VDOOHV�GH�FRQIpUHQFH�� XQ�SODWHDX�VSRUWLI�
���3LqFHV�FRQVWLWXWLYHV�GX�SUpVHQW�FDKLHU�GHV�FODXVHV�WHFKQLTXHV� OHV�GLIIpUHQWV�SODQV�DUFKLWHFWXUDX[�GHV�RXYUDJHV�j�EkWLU�� OHV�SODQV�FDGDVWUDX[�� OHV�GHYLV�HVWLPDWLIV�GHV�WUDYDX[�� OHV�GHYLV�GHVFULSWLIV�GHV�WUDYDX[�� OHV� QRWHV� GH� FDOFXO� GHV� GLIIpUHQWV� FRUSV� G¶pWDW �� JpQLH� FLYLO�� pOHFWULFLWp� ��SORPEHULH��VDQLWDLUH�� O¶H[SHUWLVH� WHFKQLTXH� GX� PLQLVWqUH� GHV� ,QIUDVWUXFWXUHV� GH� O¶+DELWDW� HW� GH�O¶8UEDQLVPH��'LUHFWLRQ�GH�OD�&RQVWUXFWLRQ��
���3UHVFULSWLRQV�SDUWLFXOLqUHV� &RPSWH� WHQX� GH� OD� QDWXUH� VSpFLILTXH� GH� O¶RSpUDWLRQ�� LO� HVW� SUpFLVp� TXH� OH�SURPRWHXU� DFFRUGH�XQH� LPSRUWDQFH�SDUWLFXOLqUH�HW�SHUPDQHQWH�j� OD�TXDOLWp�GHV�RXYUDJHV�j�H[pFXWHU�� ,QGLFDWLRQ�GH�O¶pWDEOLVVHPHQW�G¶HQVHLJQHPHQW�VXSpULHXU �FKDTXH�SURPRWHXU�HVW�WHQX�G¶LQVWDOOHU�j�O¶HQWUpH�GH�O¶pWDEOLVVHPHQW�XQ�SDQQHDX�LQGLTXDQW� O¶DGUHVVH�FRPSOqWH�GH� O¶pWDEOLVVHPHQW ��FH�SDQQHDX�HVW�GH������P�HW�����P�GH�GLPHQVLRQ�HW�UHVWH�SODFp�j�XQH�KDXWHXU�GH�����P�GX�WHUUDLQ�QDWXUHO�

�3RXU�OHV�pWDEOLVVHPHQWV�SULYpV�G¶HQVHLJQHPHQW�VXSpULHXU�WHFKQLTXH�HW�SURIHVVLRQQHO
6HFWLRQ�� �� 'HV�FRQGLWLRQV�GH�FUpDWLRQ
$UWLFOH�� � /D� FUpDWLRQ� RX� O¶H[WHQVLRQ� G¶XQ� pWDEOLVVHPHQW� G¶HQVHLJQHPHQW� VXSpULHXU�WHFKQLTXH�HW�SURIHVVLRQQHO�SULYp�IDLW�O¶REMHW�G¶XQ�GRVVLHU�GH�GHPDQGH�VRXPLV�j�O¶DFFRUG�SUpDODEOH�GX�0LQLVWUH�GHV�(QVHLJQHPHQWV�VHFRQGDLUH��VXSpULHXU�HW�GH�OD�5HFKHUFKH�VFLHQWLILTXH�
$UWLFOH�� � OH�GRVVLHU�GH�GHPDQGH�GH�FUpDWLRQ�GRLW�FRPSUHQGUH ��



� XQH�GHPDQGH�PDQXVFULWH�DGUHVVpH�DX�0LQLVWUH�GH�WXWHOOH�V��F�YRLH�KLpUDUFKLTXH�HW�UHYrWXH�G¶XQ�WLPEUH�ILVFDO�DX�WDULI�HQ�YLJXHXU�� OH� SODQ� GHV� EkWLPHQWV� DSSURXYp� SDU� OHV� VHUYLFHV� FRPSpWHQWV� GX�PLQLVWqUH� HW�FRPSUHQDQW�GHV�VDOOHV�GH�FRXUV��XQ�EORF�DGPLQLVWUDWLI��XQH�VDOOH�GHV�SURIHVVHXUV��GHV�VDQLWDLUHV�HW�XQH�ELEOLRWKqTXH�� OH�SODQ�VFKpPDWLTXH�JpQpUDO�GH�O¶HQVHPEOH�GH�O¶pWDEOLVVHPHQW�� OH�SODQ�GH�ILQDQFHPHQW�� OH�FRQWUDW�GH�EDLO�RX�OH�WLWUH�IRQFLHU�� OHV�IUDLV�GH�GRVVLHU�� XQ� HQJDJHPHQW� j� VH� FRQIRUPHU� DX[� SODQV� G¶pWXGHV� HW� DX[� SURJUDPPHV�RIILFLHOV�� SUpFLVDQW� OD� QDWXUH� GH� O¶HQVHLJQHPHQW� VXSpULHXU� SULYp� WHFKQLTXH� RX�SURIHVVLRQQHO�RX�FHOOH�GH�OD�IRUPDWLRQ�SURIHVVLRQQHOOH�TXH�OH�IRQGDWHXU�HQWHQG�GLVSHQVHU ��LO�GRLW�HQ�SDUWLFXOLHU�SUpFLVHU�V¶LO�V¶DJLW�GH�IRUPDWLRQ�GH�W\SH�%UHYHW�GH�7HFKQLFLHQ�6XSpULHXU���%�7�6����G¶XQ�'LSO{PH�8QLYHUVLWDLUH�GH�7HFKQRORJLH���'�8�7���RX�G¶XQH�(FROH�G¶,QJpQLHXU�� OH�GRVVLHU�GX�IRQGDWHXU�FRPSUHQDQW �
D��SHUVRQQH�SK\VLTXHx O¶DFWH�GH�QDLVVDQFH�x OH�FDVLHU�MXGLFLDLUH�x OH�FHUWLILFDW�GH�YLVLWH�HW�GH�FRQWUH�YLVLWH�UHYrWX�G¶XQ�WLPEUH�ILVFDO�DX�WDULI�HQ�YLJXHXU�x OH�FHUWLILFDW�GH�QDWLRQDOLWp�x OH�FHUWLILFDW�GH�UpVLGHQFH�SRXU�OHV�QRQ�QDWLRQDX[�x OH�FXUULFXOXP�YLWDH�x OHV�FRSLHV�OpJDOLVpHV�GHV�GLSO{PHV�V¶LO�\�D�OLHX�
E��SHUVRQQH�PRUDOH

OH� UpFpSLVVp� GH� UHFRQQDLVVDQFH� GH� O¶DVVRFLDWLRQ� GpOLYUp� SDU� OH� PLQLVWqUH� GH�WXWHOOH�
/¶DFFRUG� GX� PLQLVWUH� GHV� (QVHLJQHPHQWV� VHFRQGDLUH�� VXSpULHXU� HW� GH� OD�5HFKHUFKH�VFLHQWLILTXH�HVW�VDQFWLRQQp�SDU�XQH�OHWWUH�G¶DJUpPHQW��DSUqV�HQTXrWH�GH�PRUDOLWp�

/D�&RQVWUXFWLRQ�GHV�EkWLPHQWV�GHYDQW�DEULWHU�O¶pWDEOLVVHPHQW�G¶HQVHLJQHPHQW�VXSpULHXU� SULYp� WHFKQLTXH�SURIHVVLRQQHO�GRLW� REpLU� DX[�QRUPHV�GpILQLHV SDU� OD�GLUHFWLRQ�GH�OD�FRQVWUXFWLRQ�GX�PLQLVWqUH�FKDUJp�GHV�LQIUDVWUXFWXUHV��GH�O¶KDELWDW�HW� GH� O¶XUEDQLVPH�� &HV� QRUPHV� VRQW� FRQWHQXHV� GDQV� OH� FDKLHU� GHV� FODXVHV�WHFKQLTXHV�DQQH[p�DX[�SUpVHQWHV�GLVSRVLWLRQV�GRQW�LO�IDLW�SDUWLH�LQWpJUDQWH���YRLU�DQQH[H�,,�FL�DSUqV���
'HV�FRQGLWLRQV�G¶RXYHUWXUH

/¶RXYHUWXUH� G¶XQ� pWDEOLVVHPHQW� SULYp� G¶HQVHLJQHPHQW� VXSpULHXU� WHFKQLTXH� HW�SURIHVVLRQQHO� IDLW� O¶REMHW� G¶XQ� GRVVLHU� GH� GHPDQGH� FRPSUHQDQW� OHV� SLqFHV�VXLYDQWHV ��� XQH�GHPDQGH�PDQXVFULWH�DGUHVVpH�DX�PLQLVWUH�GH�WXWHOOH�V��F�YRLH�KLpUDUFKLTXH�HW�UHYrWXH�G¶XQ�WLPEUH�ILVFDO�DX�WDULI�HQ�YLJXHXU�� XQ�SODQ�GHV�EkWLPHQWV�DSSURXYp�SDU� OHV� VHUYLFHV�FRPSpWHQWV�GX�PLQLVWqUH�HW�FRPSUHQDQW�XQ�FHQWUH�GH�GRFXPHQWDWLRQ��GHV�DWHOLHUV�HW�GHV� ODERUDWRLUHV��SRXU�OHV� HQVHLJQHPHQWV� WHFKQLTXHV� RX� SURIHVVLRQQHOV�� GHV� VDOOHV� GH� WUDYDX[� GLULJpV�SRXU�OHV�HQVHLJQHPHQWV�WKpRULTXHV�



� XQ�SODQ�VFKpPDWLTXH�JpQpUDO�GH�O¶HQVHPEOH�GH�O¶pWDEOLVVHPHQW�� OH� UDSSRUW� GH� YLVLWH� GH� OD� &RPPLVVLRQ� SHUPDQHQWH� GH� O¶(QVHLJQHPHQW�VXSpULHXU�SULYp�&H�GRVVLHU�GRLW�pJDOHPHQW�LQGLTXHU ��� OH� VWDWXW� MXULGLTXH� GH� O¶pWDEOLVVHPHQW� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GH�O¶DUWLFOH� ��� GX� GpFUHW� Q��������35(6�30�0(6656�0(%$� GX� ��� MXLQ� �����SRUWDQW�UpJOHPHQWDWLRQ�GH�O¶HQVHLJQHPHQW�SULYp�DX�%XUNLQD�)DVR�� OH�SURJUDPPH�G¶HQVHLJQHPHQW�WHFKQLTXH�RX�SURIHVVLRQQHO�� OD�OLVWH�GHV�HQVHLJQDQWV�� OD�OLVWH�GX�PDWpULHO�WHFKQLTXH�HW�SpGDJRJLTXH�� XQ� HQJDJHPHQW� j� DFFHSWHU� OHV� YpULILFDWLRQV� G¶XQ� FRQWU{OHXU� ILQDQFLHU�SHUPDQHQW�GpVLJQp�SDU�O¶(WDW�� XQH� DWWHVWDWLRQ� EDQFDLUH� GH� O¶RXYHUWXUH� G¶XQ FRPSWH� DX� QRP� GH�O¶pWDEOLVVHPHQW��GLIIpUHQW�GX�FRPSWH�SHUVRQQHO�GX�IRQGDWHXU�� GHV�SLqFHV�DWWHVWDQW��SRXU�OHV�QRQ�EXUNLQDEq��TXH�OH��IRQGDWHXU�V¶HVW�FRQIRUPp�DX[� SUHVFULSWLRQV� UpJOHPHQWDQW� OH� VpMRXU� HW� O¶pWDEOLVVHPHQW� GHV� pWUDQJHUV� DX�%XUNLQD�)DVR��/HV� SUpVHQWHV� GLVSRVLWLRQV� VRQW� FRPSOpPHQWDLUHV� GH� FHOOHV� GH� O¶DQQH[H� ,,�SRUWDQW�FRPSRVLWLRQ�GHV�GRVVLHUV�GH�GHPDQGH�G¶RXYHUWXUH�
/¶RXYHUWXUH� SURYLVRLUH� G¶XQ� pWDEOLVVHPHQW� SULYp� G¶HQVHLJQHPHQW� VXSpULHXU�WHFKQLTXH�HW�SURIHVVLRQQHO�GRLW�IDLUH�O¶REMHW�G¶XQH�OHWWUH�GH�QRWLILFDWLRQ�DGUHVVpH�DX�IRQGDWHXU�SDU�OH�PLQLVWUH�GH�WXWHOOH�

/¶DXWRULVDWLRQ�GpILQLWLYH�G¶RXYHUWXUH�HVW�DFFRUGpH�SDU�DUUrWp�GX�PLQLVWUH�GHV�(QVHLJQHPHQWV�VHFRQGDLUH��VXSpULHXU�HW�GH�OD�5HFKHUFKH�VFLHQWLILTXH�DX�YX�G¶XQ�UDSSRUW�G¶LQVSHFWLRQ�GHV�LQIUDVWUXFWXUHV�HW�GHV�pTXLSHPHQWV��DSUqV�DFFHSWLRQ�GX�SURJUDPPH� G¶HQVHLJQHPHQW� RX� GH� IRUPDWLRQ� SDU� OHV� DXWRULWpV� FRPSpWHQWHV��YpULILFDWLRQ� GH� O¶RXYHUWXUH� HIIHFWLYH� GX� FRPSWH� EDQFDLUH� YLVp� j� O¶DUWLFOH� ��� HW�HQILQ� DSUqV� DYLV� GH� OD� &RPPLVVLRQ� SHUPDQHQWH� GH� O¶(QVHLJQHPHQW� VXSpULHXU�SULYp�
'HV�FRQGLWLRQV�GH�IRQFWLRQQHPHQW
/¶DXWRULVDWLRQ�GH�GLULJHU�XQ�pWDEOLVVHPHQW�HVW�DFFRUGpH�SDU�OH�PLQLVWUH�GHV�(QVHLJQHPHQWV�VHFRQGDLUH��VXSpULHXU�HW�GH�OD�5HFKHUFKH�VFLHQWLILTXH��DSUqV�DYLV�GH�OD�&RPPLVVLRQ�SHUPDQHQWH�GH O¶(QVHLJQHPHQW�VXSpULHXU�SULYp��

1XO�QH�SHXW�GLULJHU�XQ�pWDEOLVVHPHQW�SULYp�G¶HQVHLJQHPHQW�VXSpULHXU�WHFKQLTXH�HW�SURIHVVLRQQHO�V¶LO�Q¶HVW�WLWXODLUH�G¶XQ�GLSO{PH�GH�GRFWRUDW�GHV�XQLYHUVLWpV�RX�G¶XQ�pTXLYDOHQW�� HW� DSUqV�SUpVHQWDWLRQ�G¶XQ�FDVLHU� MXGLFLDLUH�GH�PRLQV�GH� WURLV������PRLV�GH�GDWH�
/¶DXWRULVDWLRQ� G¶HQVHLJQHU� HVW� GpOLYUpH� SDU� OH� PLQLVWUH� GHV� (QVHLJQHPHQWV�VHFRQGDLUH�� VXSpULHXU� HW� GH� OD� 5HFKHUFKH� VFLHQWLILTXH�� DSUqV� DYLV� GH� OD�&RPPLVVLRQ�SHUPDQHQWH�GH�O¶(QVHLJQHPHQW�VXSpULHXU�SULYp�/H�GRVVLHU�GRLW�FRPSUHQGUH ��� XQ�FXUULFXOXP�YLWDH�� OHV�FRSLH�OpJDOLVpHV�GHV�GLSO{PHV�� XQ�H[WUDLW�G¶DFWH�GH�QDLVVDQFH�6RQW�GLVSHQVpV�GH�FHWWH�DXWRULVDWLRQ�OHV�WLWXODLUHV�GH�O¶HQVHLJQHPHQW�VXSpULHXU�


