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x 3RXU�OHV�pWDEOLVVHPHQWV�G¶HQVHLJQHPHQW�VHFRQGDLUH�JpQpUDO


�'HV�FRQGLWLRQV�GH�FUpDWLRQ
/D�FUpDWLRQ�G¶XQ�G¶pWDEOLVVHPHQW�SULYp�G¶HQVHLJQHPHQW�VHFRQGDLUH�JpQpUDO�HVW�VRXPLVH�j�DXWRULVDWLRQ�
/H�SURMHW�GH�FUpDWLRQ�G¶XQ�pWDEOLVVHPHQW��SULYp�G¶HQVHLJQHPHQW�VHFRQGDLUH�JpQpUDO�IDLW�O¶REMHW� G¶XQ� GRVVLHU� VRXPLV� j� O¶DFFRUG� SUpDODEOH� GX� PLQLVWUH� GH� WXWHOOH�� &HW� DFFRUG� HVW�VDQFWLRQQp�SDU�XQH�OHWWUH�G¶DJUpPHQW��/D�GXUpH�GH�YDOLGLWp�GH�O¶DJUpPHQW�HVW�GH�WURLV�����DQV�
7RXW� pWDEOLVVHPHQW� SULYp� G¶HQVHLJQHPHQW� VHFRQGDLUH� DVVXUDQW� XQH� RX� GHV� IRUPDWLRQV�GDQV� XQ� GRPDLQH� VSpFLILTXH� GHYUD� VH� FRQIRUPHU� j� OD� UpJOHPHQWDWLRQ� HQ� YLJXHXU� GDQV� OH�GRPDLQH�FRQFHUQp�
3HXW�rWUH�IRQGDWHXU�G¶XQ�pWDEOLVVHPHQW�SULYp�G¶HQVHLJQHPHQW�VHFRQGDLUH�JpQpUDO�WRXWH�SHUVRQQH� SK\VLTXH� RX� PRUDOH�� /RUVTXH� OD� SHUVRQQH� SK\VLTXH� Q¶HVW� SDV� HOOH�PrPH� XQ�HQVHLJQDQW��VHV�UHSUpVHQWDQWV�FRPPH�FHX[�GH�OD�SHUVRQQH�PRUDOH�GRLYHQW�rWUH�GHV�HQVHLJQDQWV�GX�VHFRQGDLUH�
/H� VLWH� GH� O¶pWDEOLVVHPHQW� GRLW� UHVSHFWHU� OHV� VXSHUILFLHV� FL�DSUqV� SRXU� FRQWHQLU� OHV�EkWLPHQWV�VFRODLUHV��OD�FRXU�GH�UpFUpDWLRQ��OHV�LQVWDOODWLRQV�VDQLWDLUHV�HW�VSRUWLYHV �� XQ�����KHFWDUH�DX�PLQLPXP�HQ�]RQH�XUEDLQH�� GHX[�����KHFWDUHV�DX�PLQLPXP�HQ�]RQHV�VHPL�� XUEDLQH�HW�UXUDOH�3RXU�GHV�UDLVRQV�GH�FRPPRGLWpV�HW�GH�VpFXULWp�� OHV�YpUDQGDV�� OHV�SUpDX[�HW�OD�FRXU�GH�UpFUpDWLRQ�GRLYHQW� rWUH� VXIILVDPPHQW� VSDFLHX[�SRXU� FRQWHQLU� O¶HQVHPEOH�GHV�pOqYHV�KRUV�GHV�FODVVHV�
/H� VLWH� GH� O¶pWDEOLVVHPHQW� GRLW� rWUH� ORLQ� GH� WRXWH� � HQWUHSULVH� SRXYDQW� SHUWXUEHU� VRQ�IRQFWLRQQHPHQW �� GpELW� GH� ERLVVRQ�� GpFKDUJH� SXEOLTXH�� JUDQGH� YRLH� GH� FLUFXODWLRQ�� QXLVDQFH�VRQRUH�� 'H� PrPH� DSUqV� LPSODQWDWLRQ� GH� O¶pWDEOLVVHPHQW�� OH� IRQGDWHXU� HQ� LQIRUPH�O¶DGPLQLVWUDWLRQ�TXL�SUHQG�OHV�GLVSRVLWLRQV�QpFHVVDLUHV�SRXU�pYLWHU�WRXWH�LQVWDOODWLRQ�G¶DFWLYLWp�SRXYDQW�SHUWXUEHU�OH�FDGUH�GH�O¶HQVHLJQHPHQW�

�/H�GRVVLHU�GH�GHPDQGH�GH�FUpDWLRQ GRLW�FRPSUHQGUH ��

� XQH� GHPDQGH� PDQXVFULWH� DGUHVVpH� DX� PLQLVWUH� GH� WXWHOOH� VRXV� OH�FRXYHUWH� GH� OD� 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�FODVVH��XQ�EORF�DGPLQLVWUDWLI��XQH�VDOOH�GHV�SURIHVVHXUV�� XQH� VDOOH� GH� VFLHQFH� SDU� F\FOH�� 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�� XQH� HQTXrWH� GH�PRUDOLWp� GLOLJHQWpH� SDU� OHV� VHUYLFHV� FRPSpWHQWV� GX�PLQLVWqUH�GH�WXWHOOH�� OH�GRVVLHU�GX�IRQGDWHXU�FRPSUHQDQW �



D� 3HUVRQQH�SK\VLTXH
x 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��3HUVRQQH�PRUDOHOH�UpFpSLVVp�GH�UHFRQQDLVVDQFH�GH�O¶DVVRFLDWLRQ�GpOLYUp�SDU�OH�PLQLVWqUH�GH�WXWHOOH�
/D� FRQVWUXFWLRQ� GHV� EkWLPHQWV� GHYDQW� DEULWHU� O¶pWDEOLVVHPHQW� SULYp� G¶HQVHLJQHPHQW�VHFRQGDLUH�JpQpUDO� GRLW� REpLU� DX[�QRUPHV� WHFKQLTXHV�DQQRWpHV�GDQV� OH�FDKLHU�GHV�FKDUJHV�HW�IDLVDQW�SDUWLH�LQWpJUDQWH�GXGLW�FDKLHU�
&RQGLWLRQV�G¶RXYHUWXUH
7RXW�IRQGDWHXU�G¶XQ�pWDEOLVVHPHQW�SULYp��G¶HQVHLJQHPHQW�VHFRQGDLUH�JpQpUDO�MXVWLILDQW�G¶XQH� DSSUREDWLRQ� GH� VD� GHPDQGH� G¶RXYHUWXUH� RX� G¶H[WHQVLRQ� G¶XQ� pWDEOLVVHPHQW� GRLW��SURGXLUH�j� O¶DWWHQWLRQ�GH� O¶DXWRULWp�FRPSpWHQWH�XQH�GHPDQGH�G¶RXYHUWXUH�GXGLW�pWDEOLVVHPHQW�FRPSRUWDQW �

,�± XQ�GRVVLHU�DGPLQLVWUDWLI FRQWHQDQW �
� XQH�GHPDQGH�PDQXVFULWH�DGUHVVpH�DX�0LQLVWUH�GH�WXWHOOH�V��F�GH�OD�YRLH�KLpUDUFKLTXH����HW�UHYrWXH�G¶XQ�WLPEUH�ILVFDO�DX�WDULI�HQ�YLJXHXU�� O¶DJUpPHQW�SRUWDQW�DXWRULVDWLRQ�GH�FUpDWLRQ�GXGLW�pWDEOLVVHPHQW�� OH�SODQ�GHV�EkWLPHQWV�DSSURXYp�SDU�OHV�VHUYLFHV�FRPSpWHQWV�HW�FRPSUHQDQW�GHV�VDOOHV�GH� FODVVH�� XQ� EORF� DGPLQLVWUDWLI�� XQH� VDOOH� GHV� SURIHVVHXUV�� XQH� VDOOH� GH� VFLHQFH� SDU�F\FOH��GHV�VDQLWDLUHV�HW�XQH�ELEOLRWKqTXH�� OH�SODQ�VFKpPDWLTXH�JpQpUDO�GH�O¶HQVHPEOH�GH�O¶pWDEOLVVHPHQW�� OH�SODQ�GH�ILQDQFHPHQW��� OH�WLWUH�IRQFLHU�RX�OH�FRQWUDW�GH�EDLO�� O¶HQJDJHPHQW� OpJDOLVp� GX� IRQGDWHXU� j� VH� VRXPHWWUH� DX� FRQWU{OH� GHV� DXWRULWpV�DGPLQLVWUDWLYHV�HW�PpGLFDOHV�� O¶DWWHVWDWLRQ�EDQFDLUH�G¶XQ�FRPSWH�SURSUH�j�O¶pWDEOLVVHPHQW��HW�SDU�FRQVpTXHQW�GLVWLQFW�GH�FHOXL�GX�IRQGDWHXU�� OHV�IUDLV�GH�GRVVLHU�� OH�FHUWLILFDW�GH�VDOXEULWp�GpOLYUp�SDU�OH�VHUYLFH�G¶K\JLqQH�� OH� FHUWLILFDW� G¶H[SHUWLVH� GHV� ORFDX[� pWDEOL� SDU� OHV� VHUYLFHV� VSpFLDOLVpV� GX�PLQLVWqUH�FKDUJp�GH�O¶+DELWDW�� OH�FHUWLILFDW�G¶H[LVWHQFH�GH�WHUUDLQ�GH�VSRUW�GpOLYUp�SDU�OH�PLQLVWqUH�FKDUJp�GX�VSRUW�RX�SDU� OD� GLUHFWLRQ� GH� O¶pGXFDWLRQ� SK\VLTXH� HW� VSRUWLYH� GX�PLQLVWqUH� GHV�(QVHLJQHPHQWV�VHFRQGDLUH��VXSpULHXU�HW�GH�OD�5HFKHUFKH�VFLHQWLILTXH� OH�UDSSRUW�GH�YLVLWH�GH�FKDQWLHU�GX�GLUHFWHXU�UpJLRQDO�GH�OD�ORFDOLWp�� OH� UDSSRUW� GH� V\QWKqVH� GX� 6HFUpWDULDW� SHUPDQHQW� GH� OD� &RPPLVVLRQ� QDWLRQDOH� SRXU�O¶(QVHLJQHPHQW�VHFRQGDLUH�HW�VXSpULHXU�SULYp�� XQH� HQTXrWH� GH� PRUDOLWp� GLOLJHQWpH� SDU� OHV� VHUYLFHV� FRPSpWHQWV� GX� PLQLVWqUH� GH�WXWHOOH� � OH�GRVVLHU�GX�GLUHFWHXU�GHV�pWXGHV�FRPSUHQDQW �



� XQH�GHPDQGH�PDQXVFULWH�DGUHVVpH�DX�PLQLVWUH�GH�WXWHOOH�V�F�GH�OD�YRLH�KLpUDUFKLTXH��UpGLJpH�SDU�OH�IRQGDWHXU�GH�O¶pWDEOLVVHPHQW�HW�UHYrWXH�G¶XQ�WLPEUH�ILVFDO�DX�WDULI�HQ�YLJXHXU �� XQH�FRSLH�OpJDOLVpH�GH�O¶DXWRULVDWLRQ�G¶HQVHLJQHU�� XQH� DWWHVWDWLRQ� G¶DQFLHQQHWp� GH� FLQT� ���� DQV�� �VDXI� GpURJDWLRQ���G¶HQVHLJQHPHQW�HIIHFWLI�� XQ�FXUULFXOXP�YLWDH�
� OH�GRVVLHU�GX�IRQGDWHXU�FRPSUHQDQW �

D��3RXU�OD�SHUVRQQH�SK\VLTXH��� O¶H[WUDLW�G¶DFWH�GH�QDLVVDQFH�� OH�FDVLHU�MXGLFLDLUH�� OH� FHUWLILFDW� GH� YLVLWH� HW� FRQWUH�YLVLWH� UHYrWX� G¶XQ� WLPEUH� ILVFDO� DX�WDULI�HQ�YLJXHXU�� OH�FHUWLILFDW�GH�QDWLRQDOLWp�� OH�FHUWLILFDW�GH�UpVLGHQFH�SRXU�OHV�QRQ�QDWLRQDX[�� OH�FXUULFXOXP�YLWDH�� OHV�FRSLHV�OpJDOLVpHV�GHV�GLSO{PHV��V¶LO�\�D�OLHX �
E��3RXU�OD�SHUVRQQH�PRUDOHOH� UpFpSLVVp� GH� UHFRQQDLVVDQFH� GpOLYUp� SDU� OH� PLQLVWqUH� FKDUJp� GHV�OLEHUWpV�SXEOLTXHV�

,,�± XQ�GRVVLHU�SpGDJRJLTXH FRQWHQDQW �
��� O¶pWDW�SUpYLVLRQQHO�GX�SHUVRQQHO�HQVHLJQDQW���SHUPDQHQWV�HW�YDFDWDLUHV��/H� IRQGDWHXU� HVW� WHQX�GH� UHFUXWHU� GHV�SURIHVVHXUV� HQ�QRPEUH�VXIILVDQW� D\DQW� OH�SURILW�UHTXLV��DYHF�XQH�SULRULWp�DFFRUGpH�DX[�QDWLRQDX[�GRQW�DX�PRLQV �� ����GH�SURIHVVHXUV�SHUPDQHQWV�GqV�OD�SUHPLqUH�DQQpH�G¶RXYHUWXUH�GH�O¶pWDEOLVVHPHQW�� ������j�OD�WURLVLqPH�DQQpH�� �����SRXU�FRPSWHU�GH�OD�TXDWULqPH�DQQpH��
��� XQ�HQJDJHPHQW�OpJDOLVp�GX�IRQGDWHXU��x j� UHVSHFWHU� OHV� SODQV G¶pWXGHV�� OHV� SURJUDPPHV� HW� �� RX� UpIpUHQWLHOV�� OHV� YROXPHV�KRUDLUHV� HW� FDOHQGULHUV� RIILFLHOV�� OHV� GXUpHV� GH� IRUPDWLRQ� HW� OHV� QLYHDX[� GH�UHFUXWHPHQW�x j�WHQLU�j�MRXU�OHV�FDKLHUV�GH�WH[WHV��OHV�FDKLHUV�G¶DSSHO��OHV�UHJLVWUHV��OHV�EXOOHWLQV�LQGLYLGXHOV GHV�pOqYHV�HW�OHV�OLYUHV�VFRODLUHV�x j� WHQLU� OHV�FRQVHLOV�G¶HQVHLJQHPHQW��GH�FODVVH��GH�SURIHVVHXUV�HW�GH�GLVFLSOLQH� WHOV�TXH�SUpYXV�SDU�OH�UqJOHPHQW�LQWpULHXU�UpJLVVDQW�OHV�pWDEOLVVHPHQWV�VHFRQGDLUHV�x j�VH�VRXPHWWUH�DX�FRQWU{OH�GHV�DXWRULWpV�SpGDJRJLTXHV�x j�PHWWUH�j�OD�GLVSRVLWLRQ�GX�SHUVRQQHO�HQVHLJQDQWV�GX�PDWpULHO�SpGDJRJLTXH�HW�GHV�OLYUHV�FRQIRUPHV�HW�HQ�TXDQWLWp�VXIILVDQWH�(Q�RXWUH��LO�GHYUD�IRXUQLU �� OD� OLVWH� GHV� pTXLSHPHQWV� SpGDJRJLTXHV� FHUWLILpH� SDU� OD� 'LUHFWLRQ� JpQpUDOH� GHV�,QVSHFWLRQV�HW�GH OD�)RUPDWLRQ�GHV�3HUVRQQHOV�GH�O¶(GXFDWLRQ���'�*�,�)�3�(���� OD� OLVWH� GHV� SURIHVVHXUV�� DFFRPSDJQpH� GHV� FRSLHV� OpJDOLVpHV� GH� OHXUV� DXWRULVDWLRQV���G¶HQVHLJQHU�



,,,�± XQ�GRVVLHU�ILQDQFLHUFRQWHQDQW�OH�EXGJHW�SUpYLVLRQQHO�pTXLOLEUp�HQ�UHFHWWHV�HW�HQ�GpSHQVHV�

�'HV��DXWRULVDWLRQV�GH�GLULJHU��G¶HQVHLJQHU�HW�GH�VXUYHLOOHU
/H�SHUVRQQHO�HQVHLJQDQW��HQ�VXV�GH�VD�IRUPDWLRQ�DFDGpPLTXH��UHoRLW�XQH�IRUPDWLRQ�SpGDJRJLTXH�DSSURSULpH�GDQV�GHV�pWDEOLVVHPHQWV�VSpFLDOLVpV��ODTXHOOH�IRUPDWLRQ�HVW�DWWHVWpH�OH�FDV�pFKpDQW�SDU�XQ�WLWUH�GH�FDSDFLWp�
/HV�IRQFWLRQV�GH�FKHI�G¶pWDEOLVVHPHQW��SURYLVHXU��GLUHFWHXU���GH�FHQVHXU��GH�GLUHFWHXU�GHV�pWXGHV��DLQVL�TXH�OHV�IRQFWLRQV�G¶HQVHLJQDQW�HW�GH�VXUYHLOODQW�VRQW�VRXPLVHV�j�DXWRULVDWLRQ�SUpDODEOH�
/HV� DXWRULVDWLRQ� GH� GLULJHU� G¶HQVHLJQHU� HW� GH� VXUYHLOOHU� GDQV� XQ� pWDEOLVVHPHQW�G¶HQVHLJQHPHQW�SULYp� VRQW�DFFRUGpHV�SDU� OH�0LQLVWUH�GH� WXWHOOH�DSUqV�DYLV�GH� OD�&RPPLVVLRQ�SHUPDQHQWH� GH� O¶(QVHLJQHPHQW� VHFRQGDLUH� SULYp��/H�0LQLVWUH� � SHXW� pJDOHPHQW� VXVSHQGUH�RX�DQQXOHU�XQH�DXWRULVDWLRQ�VHORQ�OD�JUDYLWp�GH�OD�IDXWH�FRQVWDWpH�FKH]�OH�GpWHQWHXU�
/H� GRVVLHU� GH� GHPDQGH� G¶DXWRULVDWLRQ� GH� GLULJHU�� G¶HQVHLJQHU� RX� GH� VXUYHLOOHU�FRPSUHQG � � XQH� GHPDQGH� DGUHVVpH� DX� PLQLVWUH� GH� WXWHOOH�� SUpFLVDQW� OD� QDWXUH� GH�O¶DXWRULVDWLRQ� GHPDQGpH� HW� UHYrWXH� G¶XQ� WLPEUH� ILVFDO� DX� WDULI� HQ� YLJXHXU�GpSRVpH� DX� 6HFUpWDULDW� SHUPDQHQW� GH� OD� &RPPLVVLRQ� QDWLRQDOH� SRXU�O¶(QVHLJQHPHQW�VHFRQGDLUH�HW�VXSpULHXU�SULYp�RX�GDQV�XQH�GLUHFWLRQ�UpJLRQDOH�� XQH�FRSLH�G¶DFWH�GH�QDLVVDQFH��� XQ�FDVLHU�MXGLFLDLUH�GH�PRLQV�GH�WURLV������PRLV�GH�GDWH�� XQ�FHUWLILFDW�GH�YLVLWH�HW�GH�FRQWUH�YLVLWH DIIUDQFKL�G¶XQ�WLPEUH�ILVFDO�DX�WDULI�HQ����YLJXHXU�HW�D\DQW�PRLQV�GH�WURLV������PRLV�GH�GDWH�� XQH�FRSLH�OpJDOLVpH�GX�GLSO{PH�UHTXLV�� XQ�FHUWLILFDW�GH�QDWLRQDOLWp�� XQ�FXUULFXOXP�YLWDH�� XQH� HQYHORSSH� UHYrWXH�G¶XQ� WLPEUH� DX� WDULI� HQ�YLJXHXU��SRUWDQW� O¶DGUHVVH� GX�SRVWXODQW�� XQ�FHUWLILFDW�GH�UpVLGHQFH�SRXU�OHV�QRQ�QDWLRQDX[�
(Q�VXV�GHV�FRQGLWLRQV�FL�GHVVXV�FLWpHV�x OH�GHPDQGHXU�G¶XQH�DXWRULVDWLRQ�GH�GLULJHU�GRLW �� IRXUQLU�XQH�DXWRULVDWLRQ�G¶HQVHLJQHU�� MXVWLILHU�G¶XQH�DQFLHQQHWp�PLQLPXP�GH�FLQT�����DQV�G¶HQVHLJQHPHQW����������HIIHFWLI�

x OH�GHPDQGHXU�G¶XQH�DXWRULVDWLRQ�GH�VXUYHLOOHU�GRLW�rWUH�kJp�G¶DX�PRLQV�YLQJW�FLQT������DQV� HW� rWUH� WLWXODLUH� VRLW� GX�%�(�3�&��� VRLW� GX�&�$�3��RX GH� WRXW�DXWUH�GLSO{PH�pTXLYDOHQW�
3RXU�RFFXSHU�OHV�IRQFWLRQV�GH�FKHI�G¶pWDEOLVVHPHQW�RX�G¶DXWUHV�UHVSRQVDELOLWpV�GDQV�OHV�pWDEOLVVHPHQWV� G¶HQVHLJQHPHQW� VHFRQGDLUH� JpQpUDO�� OHV� SHUVRQQHOV� GRLYHQW�UpSRQGUH�j�FHUWDLQV�FULWqUHV�VH�UDSSRUWDQW�j�FHV�IRQFWLRQV�HW�ILJXUHQW�GDQV�OH��FDKLHU�GHV�FKDUJHV�




�)LFKLHU�GHV�QRUPHV�WHFKQLTXHV
,�� &+2,;�'¶,03/$17$7,21�'8�7(55$,1�(7�'(6�%$7,0(176/H� WHUUDLQ� GRLW� rWUH� VXIILVDPPHQW� YDVWH� SRXU� FRQWHQLU� OHV� LQIUDVWUXFWXUHV�VFRODLUHV �� XQ�����KHFWDUH�DX�PLQLPXP�HQ�]RQH�XUEDLQH�� GHX[�����KHFWDUHV�DX�PLQLPXP�HQ�]RQHV�VHPL�XUEDLQH�HW�UXUDOH�&HV�LQIUDVWUXFWXUHV�FRPSUHQQHQW �x OHV�EkWLPHQWV�VFRODLUHV�x XQH�FRXU�GH�UpFUpDWLRQ�x GHV�LQVWDOODWLRQV�VDQLWDLUHV�HW�VSRUWLYHV�x XQ�SRLQW�G¶HDX�SHUPDQHQW��URELQHW��SXLWV��x XQ�SDUNLQJ�3RXU� GHV� UDLVRQV� GH� FRPPRGLWp� HW� GH� VpFXULWp�� OHV� YpUDQGDV�� OHV� SUpDX[� HW� OD�FRXU�GH�UpFUpDWLRQ�GRLYHQW�rWUH�VXIILVDPPHQW�VSDFLHX[�SRXU�FRQWHQLU�O¶HQVHPEOH�GHV�pOqYHV�/¶pWDEOLVVHPHQW� GRLW� rWUH� ORLQ� GH� WRXWH� HQWUHSULVH� SRXYDQW� SHUWXUEHU� VRQ�IRQFWLRQQHPHQW�����GpELW�GH�ERLVVRQ���GpFKDUJH�SXEOLTXH��EUXLW����/HV�EkWLPHQWV�j�XVDJH�GH�VDOOHV�GH�FODVVHV�VHURQW�RULHQWpV�G¶(VW�HQ�2XHVW�,OV�GRLYHQW�rWUH�ODUJHPHQW�RXYHUWV�SRXU�UHFHYRLU�O¶DLU�HW�OD�OXPLqUH�
/H� IRQGDWHXU� GRLW� VH� FRQIRUPHU� DX� PRLQV� DX� SODQ�W\SH� HQ� YLJXHXU� SRXU� OD�FRQVWUXFWLRQ�GHV�ORFDX[�VFRODLUHV�2XWUH�OHV�VDOOHV�GH�FODVVH��FKDTXH�pWDEOLVVHPHQW�GRLW�DYRLU �x XQ�ORFDO�SRXU�OD�GLUHFWLRQ�x XQ�ORFDO�SRXU�OD�VXUYHLOODQFH�x GHV�WRLOHWWHV�FRPSUHQDQW �� GHV�WRLOHWWHV�SRXU�OHV�pOqYHV�ILOOHV�� GHV�WRLOHWWHV�SRXU�OHV�pOqYHV�JDUoRQV�� GHV�WRLOHWWHV�SRXU�OH�SHUVRQQHO �x XQH�VDOOH�GHV�SURIHVVHXUV�x XQH�VDOOH�GH�VFLHQFH�DX�PRLQV�x XQH�LQILUPHULH�SRXU�O¶LQWHUQDW��x XQH�ERvWH�j�SKDUPDFLH��ELHQ�pTXLSpH�SRXU�O¶H[WHUQDW�x XQH�ELEOLRWKqTXH�pTXLSpH�GH�WRXV�OHV�PDQXHOV�VFRODLUHV�FRXUDQWV��OD�OLVWH�GHV�PDQXHOV�HVW�GLVSRQLEOH�DXSUqV�GH�OD�'LUHFWLRQ�JpQpUDOH�GHV�,QVSHFWLRQV�HW�GH�OD�)RUPDWLRQ�GHV�3HUVRQQHOV�GH�O¶(GXFDWLRQ��'�*�,�)�3�(���x WRXW� � pWDEOLVVHPHQW� SULYp� G¶HQVHLJQHPHQW� VHFRQGDLUH� JpQpUDO� D\DQW� XQ�VHFRQG�F\FOH�GH�VpULH�VFLHQWLILTXH�GRLW�DYRLU�REOLJDWRLUHPHQW�XQ� ODERUDWRLUH�DX�PRLQV�� /¶pWDEOLVVHPHQW� GRLW� rWUH� FO{WXUp� SDU� XQ�PXU� FRQVWUXLW� HQ�PDWpULDX[�GpILQLWLIV�RX�SDU�XQ�JULOODJH��/H�PXU�GRLW�FRPSRUWHU�DX�PRLQV�XQ�SRUWDLO�VXIILVDPPHQW�ODUJH�SRXU�SHUPHWWUH�XQH�pYDFXDWLRQ�UDSLGH�GHV�pOqYHV�HQ�FDV�GH�QpFHVVLWp�
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,9�± ���/LVWH�GX�SHUVRQQHO�DGPLQLVWUDWLI�

1RP� HW�3UpQRP�V� 1DWLRQDOLWp )RQFWLRQ 'LSO{PH� RX�TXDOLILFDWLRQ 1�� HW� GDWH� GH�GpFLVLRQ� GH�O¶DXWRULVDWLRQ� GH�GLULJHU� RX� GH�VXUYHLOOHU�
1RPEUH�G¶DQQpHV�G¶HQVHLJQHPHQW�HIIHFWLI�

2EVHUYDWLRQV���



����3RXU� OHV� SURYLVHXUV�� FHQVHXUV�� GLUHFWHXUV� GHV� pWXGHV� HW� VXUYHLOODQWV� �SUpFLVHU� OH�QRPEUH�G¶DQQpHV�G¶HQVHLJQHPHQW�RX�G¶H[HUFLFH�GDQV�O¶DGPLQLVWUDWLRQ�VFRODLUH��
��� ,QGLTXHU�VL� O¶DJHQW�HVW�SHUPDQHQW��FRRSpUDQW��EpQpYROH��DJHQWV�GX�VHUYLFH�QDWLRQDO�SRXU�OH�GpYHORSSHPHQW��61'��
,9�± ���/LVWH�GX�SHUVRQQHO�HQVHLJQDQW
,9�± �����3HUVRQQHO�SHUPDQHQW

1RP� HW�3UpQRP�V�
1DWLRQDOLWp 0DWLqUHV�HQVHLJQpHV

'LSO{PH� 1��HW�GDWH�GH�OD�GpFLVLRQ� GH�O¶DXWRULVDWLRQ�G¶HQVHLJQHU�
1RPEUH�G¶DQQpHV�G¶HQVHLJQHPHQW�HIIHFWLI�

1RPEUH�G¶KHXUHV�DWWULEXpHV
2EVHUYDWLRQV���

����,QGLTXHU�VL�OH�SURIHVVHXU�HVW�FRRSpUDQW��EpQpYROH��61'�
,9�± �����3HUVRQQHO�YDFDWDLUH
1RP� HW�3UpQRP�V�

1DWLRQDOLWp 0DWLqUHV�HQVHLJQpHV
'LSO{PH� 1�� HW� GDWH�GH� OD�GpFLVLRQ� GH�O¶DXWRULVDWLRQ��G¶HQVHLJQHU

1RPEUH�G¶DQQpHV�G¶HQVHLJQHPHQW�HIIHFWLI
1RPEUH�G¶KHXUHV�DWWULEXpHV

(WDEOLVVHPHQW�G¶RULJLQH�RX�VHUYLFH�
2EVHUYDWLRQV
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