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98 OD�&RQVWLWXWLRQ �
98 OH�GpFUHW�Q������� �����35(6�GX����MXLQ������SRUWDQW�QRPLQDWLRQ�GX� 3UHPLHU�0LQLVWUH �
98 OH�GpFUHW�Q������� ������35(6�30�GX����MXLQ������SRUWDQW�FRPSRVLWLRQ�GX*RXYHUQHPHQW�GX�%XUNLQD�)DVR �
98 OH�'pFUHW�1������� �����35(6�30�6**�&0�GX����MXLOOHW������SRUWDQW�RUJDQLVDWLRQ�W\SH�GHV�GpSDUWHPHQWV�PLQLVWpULHOV �
98 OH�'pFUHW�Q������� �����35(6�30�GX����MXLOOHW������SRUWDQW�DWWULEXWLRQV�GHV�PHPEUHV�GX�*RXYHUQHPHQW �
98 OH�GpFUHW�Q������±����35(6�30�0(6656�GX����MXLOOHW������SRUWDQW�RUJDQLVDWLRQ��GX�PLQLVWqUH�GHV�(QVHLJQHPHQWV�VHFRQGDLUH��VXSpULHXU�HW�GH�OD�5HFKHUFKH�VFLHQWLILTXH �
98� OD�ORL�Q����� �����$'3�GX����PDL������SRUWDQW�/RL�G¶2ULHQWDWLRQ�GH�O¶(GXFDWLRQ �
98 OH�GpFUHW�Q���������35(6�30�0(6656�0(%$�GX����MXLQ������SRUWDQW�UpJOHPHQWDWLRQ�GH�O¶HQVHLJQHPHQW�SULYp�DX�%XUNLQD�)DVR �
6XU SURSRVLWLRQ�GH�O¶DWHOLHU�GH�YDOLGDWLRQ�GHV�FDKLHUV�GH�FKDUJHV�GH�O¶HQVHLJQHPHQW�VXSpULHXU�SULYp�WHQX�OHV������HW���PDUV������j�1RPJDQD��SURYLQFH�GH�O¶2XEULWHQJD�



���$55(7(
7,75(�, � ',6326,7,216�*(1(5$/(6
$UWLFOH�� � /H�SUpVHQW�FDKLHU�GHV�FKDUJHV�IL[H�OHV�FRQGLWLRQV G¶RUJDQLVDWLRQ�HW�GH�IRQFWLRQQHPHQW�GHV�pWDEOLVVHPHQWV�SULYpV�G¶HQVHLJQHPHQW�VXSpULHXU�JpQpUDO�
$UWLFOH�� � /¶HQVHLJQHPHQW�VXSpULHXU�SULYp�FRPPH�O¶HQVHLJQHPHQW�VXSpULHXU�SXEOLF�HVW�RUJDQLVp�VHORQ�OHV�W\SHV�G¶pWDEOLVVHPHQWV�VXLYDQWV ��� OHV�XQLYHUVLWpV�� OHV�JUDQGHV�pFROHV�� HW�OHV�LQVWLWXWV�
$UWLFOH� � /HV� pWDEOLVVHPHQWV� SULYpV�G¶HQVHLJQHPHQW� VXSpULHXU� VRQW� WHQXV� DX� UHVSHFW�GHV�SURJUDPPHV�HQ�FRXUV�HW�GHV�YROXPHV�KRUDLUHV�RIILFLHOV�
$UWLFOH���� (Q�YHUWX�GHV�GLVSRVLWLRQV�GH�O¶DUWLFOH����GX�GpFUHW�Q����± �����35(6��30��0(6656��0(%$�GX����MXLQ������SRUWDQW�UpJOHPHQWDWLRQ�GH�O¶HQVHLJQHPHQW�SULYp�DX�%XUNLQD�± )DVR��LO�SHXW�rWUH�FRQFOX�HQWUH�O¶(WDW�HW�OHV�pWDEOLVVHPHQWV�SULYpV�G¶HQVHLJQHPHQW�VXSpULHXU�JpQpUDO�XQH�FRQYHQWLRQ�UHODWLYH�j�OD�GpOLYUDQFHGHV�GLSO{PHV��&HWWH�FRQYHQWLRQ�SUpFLVH�OH�SURILO�HW�OD�TXDOLILFDWLRQ�GX�SHUVRQQHO�G¶HQFDGUHPHQW�G¶XQH�SDUW�HW�OHV�H[LJHQFHV�OLpHV�DX[�SURJUDPPHV�G¶HQVHLJQHPHQW�G¶DXWUH�SDUW�
$UWLFOH�� � 1RQREVWDQW�OHV�SULYLOqJHV�GH�O¶(WDW�HQ�PDWLqUH�GH�FROODWLRQ�GHV�WLWUHV�HW�GLSO{PHV��OHV�pWDEOLVVHPHQWV�SULYpV�G¶HQVHLJQHPHQW�VXSpULHXU�JpQpUDO�FRQYHQWLRQQpV�VRQW�DXWRULVpV�j�GpOLYUHU�GHV�GLSO{PHV�TXL�GRLYHQW�SRUWHU�REOLJDWRLUHPHQW�OHV�UpIpUHQFHV�GH�OD�FRQYHQWLRQ�HW�OD�PHQWLRQ�GH�O¶pWDEOLVVHPHQW�7,75(�,, � '8�5(*,0(�'(6�$8725,6$7,216
6HFWLRQ�� � 'HV�FRQGLWLRQV�GH�FUpDWLRQ
$UWLFOH�� � /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�
$UWLFOH�� � /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�

$UWLFOH�� � /¶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�
$UWLFOH�� � /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�
6HFWLRQ�� � 'HV�FRQGLWLRQV�G¶RXYHUWXUH
$UWLFOH��� � /¶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�
$UWLFOH���� /¶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�
$UWLFOH��� � /¶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�
6HFWLRQ�� � 'HV�FRQGLWLRQV�GH�IRQFWLRQQHPHQW
$UWLFOH��� �� /¶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��
$UWLFOH��� � 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�
$UWLFOH��� �� /¶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�



���7,75(�,,, �25*$1,6$7,21�$'0,1,675$7,9(�),1$1&,(5(�(7�3('$*2*,48(
6HFWLRQ�� � 'H�O¶RUJDQLVDWLRQ�DGPLQLVWUDWLYH
$UWLFOH��� �� /D�JHVWLRQ�DGPLQLVWUDWLYH� LQFRPEH�DX�'LUHFWHXU�JpQpUDO��DX�6HFUpWDLUH�JpQpUDO�HW�j�O¶DVVHPEOpH�G¶pWDEOLVVHPHQW�
$UWLFOH��� � /H�GLUHFWHXU�JpQpUDO�GRLW�rWUH�GH�SUpIpUHQFH�GH�QDWLRQDOLWp�EXUNLQDEq��,O�QH�SHXW�GLULJHU� SOXV� G¶XQ� pWDEOLVVHPHQW�� /H� IRQGDWHXU� SHXW� rWUH� GLUHFWHXU� JpQpUDO��V¶LO�UHPSOLW�OHV�FRQGLWLRQV�FLWpHV�j�O¶DUWLFOH����
$UWLFOH��� �� 7RXW� GLUHFWHXU� G¶XQ� pWDEOLVVHPHQW� SULYp� G¶HQVHLJQHPHQW� VXSpULHXU� HVW� VRXPLV�DX[�PrPHV�REOLJDWLRQV�TXH�FHOXL�G¶XQ�pWDEOLVVHPHQW�G¶HQVHLJQHPHQW�VXSpULHXU�SXEOLF�
$UWLFOH��� �� /H� VHFUpWDULDW� JpQpUDO� GH� O¶pWDEOLVVHPHQW� HVW� DVVXUp� SDU� XQ� 6HFUpWDLUH� JpQpUDO�QRPPp�SDU�OH�IRQGDWHXU�HW�D\DQW�XQH�H[SpULHQFH�HQ�PDWLqUH�G¶DGPLQLVWUDWLRQ��,O�GRLW�rWUH�DX�PRLQV�WLWXODLUH�G¶XQH�PDvWULVH��WRXWHV�GLVFLSOLQHV�FRQIRQGXHV��G¶XQH�XQLYHUVLWp�RX�GX�GLSO{PH�GX�F\FOH�$�GH�O¶(FROH�QDWLRQDOH�G¶$GPLQLVWUDWLRQ�HW�GH� 0DJLVWUDWXUH�� VHFWLRQ� DGPLQLVWUDWLRQ� JpQpUDOH�� RX� VHFWLRQ� DGPLQLVWUDWLRQ�VFRODLUH�HW�XQLYHUVLWDLUH�,O�DVVLVWH�OH�GLUHFWHXU�JpQpUDO�GDQV�OD�JHVWLRQ�GX�SHUVRQQHO�DGPLQLVWUDWLI�HW�SHXW�UHFHYRLU� GpOpJDWLRQ� GH� VLJQDWXUH� SRXU� OHV� GRFXPHQWV� UHODWLIV� j� OD� JHVWLRQ�TXRWLGLHQQH�GH�O¶pWDEOLVVHPHQW�
$UWLFOH��� � /¶DVVHPEOpH�G¶pWDEOLVVHPHQW�FRPSUHQG ��� OH�'LUHFWHXU�JpQpUDO��SUpVLGHQW�� OH�6HFUpWDLUH�JpQpUDO��YLFH�SUpVLGHQW�� OH�'LUHFWHXU�GHV�pWXGHV��UDSSRUWHXU�� GHV PHPEUHV ��x O¶HQVHPEOH�GX�SHUVRQQHO�HQVHLJQDQW�GH�O¶pWDEOLVVHPHQW�x OH�UHSUpVHQWDQW�GX�SHUVRQQHO�DGPLQLVWUDWLI�x OHV�UHSUpVHQWDQWV�GHV�pWXGLDQWV�j�UDLVRQ�G¶XQ�SDU�QLYHDX�G¶pWXGH�x OH�UHSUpVHQWDQW�GH�OD�VHFWLRQ�GH�O¶8�1�$�3�(�6����%�

/¶DVVHPEOpH�GpOLEqUH�VXU�OD�GpILQLWLRQ�GH�O¶RULHQWDWLRQ�JpQpUDOH�$� FH� WLWUH�� HOOH� SHXW� rWUH� VDLVLH� GH� WRXWHV� OHV� TXHVWLRQV� FRQFHUQDQW� OD� YLH� GH�O¶pWDEOLVVHPHQW �� HOOH� SHXW� SURSRVHU� DX[� DXWRULWpV� FRPSpWHQWHV� OD� FUpDWLRQ� GH�GLSO{PHV� HW� GH� QRXYHOOHV� ILOLqUHV �� HOOH� DSSURXYH� OH� UqJOHPHQW� LQWpULHXU� GH�O¶pWDEOLVVHPHQW�
6HFWLRQ�� � 'H�O¶RUJDQLVDWLRQ�DFDGpPLTXH�HW�SpGDJRJLTXH
$UWLFOH��� � /HV� IRQFWLRQV� SpGDJRJLTXHV� VRQW� DVVXUpHV� SDU� XQ� FRQVHLO� VFLHQWLILTXH� TXL�FRPSUHQG ��� OH�'LUHFWHXU�JpQpUDO�� OH�'LUHFWHXU�GHV�pWXGHV�� GHX[ HQVHLJQDQWV�GH�UDQJ�PDJLVWUDO�HW��RX�GH�UDQJ�%�



���
,O� GpOLEqUH� VXU� O¶RUJDQLVDWLRQ� GHV� HQVHLJQHPHQWV�� GHV� SURJUDPPHV�� OH� UpJLPH�GHV�pWXGHV�HW�GHV�H[DPHQV��,O�YHLOOH�DX�UHVSHFW�GHV�WH[WHV�IRQGDPHQWDX[�UHODWLIV�j�O¶HQVHLJQHPHQW�VXSpULHXU�SULYp�

$UWLFOH��� � /H�FRQVHLO�VFLHQWLILTXH�HVW�SUpVLGp�SDU�OH�GLUHFWHXU�JpQpUDO�HW�DVVXUH�O¶H[pFXWLRQ�GHV�GpFLVLRQV�
$UWLFOH��� � /H�'LUHFWHXU�GHV�pWXGHV�HVW�QRPPp�SDU�OH�GLUHFWHXU�JpQpUDO�SDUPL�OHV�HQVHLJQDQWV�GH�O¶pWDEOLVVHPHQW�WLWXODLUHV�G¶XQ�GRFWRUDW�GpOLYUp�SDU�XQHXQLYHUVLWp�,O�HVW�FKDUJp ��� GH�O¶RUJDQLVDWLRQ�SpGDJRJLTXH�GHV�HQVHLJQHPHQWV�� GH�O¶pODERUDWLRQ�GHV�HPSORLV�GX�WHPSV�� GX�FRQWU{OH�GX�FRQWHQX�GH�O¶HQVHLJQHPHQW�� GX�VXLYL�GHV�VWDJHV�
6HFWLRQ���� 'H�O¶RUJDQLVDWLRQ�ILQDQFLqUH
$UWLFOH��� � /D� FRPSWDELOLWp� GH� O¶pWDEOLVVHPHQW� HVW� WHQXH� SDU� XQ� VHUYLFH� GH� FRPSWDELOLWp�GLULJp�SDU�XQ�FRPSWDEOH�DJUpp�/H�FRPSWDEOH�HVW�FKDUJp ��� GX�UHFRXYUHPHQW�GHV�IUDLV�GH�VFRODULWp�� GX�UHFRXYUHPHQW�GHV�IUDLV�GH�SUHVWDWLRQ�GH�VHUYLFH�� GH�O¶pODERUDWLRQ�GH�O¶DYDQW�SURMHW�GH�EXGJHW�� GH� O¶H[pFXWLRQ� GHV� GpSHQVHV� UHODWLYHV� DX� IRQFWLRQQHPHQW� VH� UDSSRUWDQW� DX[�DFWLYLWpV� SpGDJRJLTXHV� RX� GH� UHFKHUFKH� HW� GX� VXLYL� GH� OD� JHVWLRQ� EDQFDLUH� GH�O¶pWDEOLVVHPHQW�� GH�O¶pWDEOLVVHPHQW�GX�ELODQ�ILQDQFLHU�DQQXHO�7,75(�,9 �'(6�5(/$7,216 &219(17,211(//(6�(175(�/¶(7$7�(7�/(6�(7$%/,66(0(176�35,9(6�'¶(16(,*1(0(17�683(5,(85�*(1(5$/�$UWLFOH��� �� /¶(WDW�SHXW�VLJQHU�XQH�FRQYHQWLRQ�DYHF�WRXW�pWDEOLVVHPHQW�RX�JURXSH�G¶pWDEOLVVHPHQWV�SULYpV�G¶HQVHLJQHPHQW�VXSpULHXU�JpQpUDO�/HV�pWDEOLVVHPHQWV�VLJQDWDLUHV�GH�FRQYHQWLRQ�DYHF�O¶(WDW�VRQW�DSSHOpV�pWDEOLVVHPHQWV�SULYpV�FRQYHQWLRQQpV�$UWLFOH��� � /D�QDWXUH�GH�FHV�FRQYHQWLRQV�RX�GH�WRXWH�DXWUH�FRQYHQWLRQ�HW�OHV�GURLWV�HW�GHYRLUV�TXL�HQ�GpFRXOHQW�SRXU�FKDFXQH�GHV�SDUWLHV�VRQW�GpILQLV�GH�FRPPXQ�DFFRUG�



���7,75(�9 � '(6�'52,76�(7�'(6�2%/,*$7,216�'(6�$&7(856�'(�/¶(16(,*1(0(17�35,9(�683(5,(85�*(1(5$/
$UWLFOH��� � /HV� DFWHXUV� GH� O¶HQVHLJQHPHQW� SULYp� VXSpULHXU� JpQpUDO� VRQW �� OH� IRQGDWHXU�� OH�SHUVRQQHO�HQVHLJQDQW��OHV�pWXGLDQWV�HW�O¶(WDW�
6HFWLRQ�� � 'X�IRQGDWHXU
$UWLFOH��� �� /H� IRQGDWHXU� G¶XQ� pWDEOLVVHPHQW� SULYp� G¶HQVHLJQHPHQW� VXSpULHXU� JpQpUDO� HVW�VRXPLV�DX[�REOLJDWLRQV�VXLYDQWHV ��� HQJDJHU�GHV�SHUVRQQHOV�TXDOLILpV�HW�VDQFWLRQQHU�O¶HPEDXFKH�SDU�GHV�GRFXPHQWV�RIILFLHOV�� V¶DFTXLWWHU�GHV�LPS{WV�HW�GH�WRXWH�FRWLVDWLRQ�SUpYXH�SDU�OHV�WH[WHV�� FRQWULEXHU� DX� ILQDQFHPHQW� GHV� H[DPHQV� RUJDQLVpV� SDU� O¶(WDW� DX[TXHOV�SUHQQHQW�SDUW�OHV�pWXGLDQWV�GH�VRQ�pWDEOLVVHPHQW��VHORQ�XQ�WDX[�IL[p�GH�FRPPXQ�DFFRUG�� IDYRULVHU�O¶pYROXWLRQ�GHV�FDUULqUHV�XQLYHUVLWDLUHV�GHV�HQVHLJQDQWV�SHUPDQHQWV�
$UWLFOH��� � /H�GLUHFWHXU�JpQpUDO�G¶XQ�pWDEOLVVHPHQW�SULYp�G¶HQVHLJQHPHQW�VXSpULHXU�SHXW�GpOLYUHU�GHV�DWWHVWDWLRQV�GH�QLYHDX�,O�HVW�VRXPLV�DX[�REOLJDWLRQV�VXLYDQWHV �� VH�FRQIRUPHU�DX[�SURJUDPPHV�RIILFLHOV�GH�O¶HQVHLJQHPHQW�FKRLVL�� IDLUH�UHVSHFWHU�OHV�WH[WHV�VXU�OHV�IUDQFKLVHV�HW�OLEHUWpV�XQLYHUVLWDLUHV�� FRQWLQJHQWHU�OHV�HIIHFWLIV�GH�O¶pWDEOLVVHPHQW�HQ�IRQFWLRQ�GX�PDWpULHO�WHFKQLTXH�HW�SpGDJRJLTXH�GLVSRQLEOH�� YHLOOHU�j�GRWHU�FKDTXH�FDQGLGDW�GX�PDWpULHO�DGpTXDW�SRXU�OHV�H[DPHQV�WHFKQLTXHV�RUJDQLVpV�SDU�OHV�XQLYHUVLWpV�SXEOLTXHV�� SURPRXYRLU�OD�UHFKHUFKH�VFLHQWLILTXH�HW�WHFKQRORJLTXH�
6HFWLRQ�� � 'X�SHUVRQQHO�HQVHLJQDQW
$UWLFOH��� 7RXW�HQVHLJQDQW�G¶pWDEOLVVHPHQW�SULYp�G¶HQVHLJQHPHQW�VXSpULHXU��TX¶LO�VRLW�SHUPDQHQW� RX� YDFDWDLUH�� UHPSOLW�� HQ� IRQFWLRQ� GH� VRQ� JUDGH� XQLYHUVLWDLUH� HW� GH�VHV� FKDUJHV� DGPLQLVWUDWLYHV�� OHV� PrPHV� REOLJDWLRQV� TXH� OHV� HQVHLJQDQWV� GHV�pWDEOLVVHPHQWV�SXEOLFV�/¶HQVHLJQDQW�HVW�WHQX��GDQV�OH�FDGUH�GH�VHV�REOLJDWLRQV�SpGDJRJLTXHV�� G¶DVVXUHU�GHV�FRXUV��GHV�WUDYDX[�GLULJpV�RX�GHV�WUDYDX[�SUDWLTXHV�FRQIRUPpPHQW�j�VRQ�JUDGH�XQLYHUVLWDLUH�� G¶HQFDGUHU�GHV�PpPRLUHV��WKqVHV�HW�WUDYDX[�GLYHUV�HIIHFWXpV�SDU�OHV�pWXGLDQWV�� G¶HQFDGUHU�GHV�WUDYDX[�GH�UHFKHUFKH�VXU�OH�WHUUDLQ�,O�HVW�WHQX�HQ RXWUH ��� GH� SDUWLFLSHU� DX[� GLYHUV� MXU\V� G¶H[DPHQV� HW� GH� VRXWHQDQFH� VHORQ� VHV�FRPSpWHQFHV�� GH�SDUWLFLSHU�DX[�VpPLQDLUHV�GH�UHFKHUFKH�� G¶DQLPHU�GHV�VWUXFWXUHV�GH�UHFKHUFKH�,O�D�GURLW�DX�SDLHPHQW�UpJXOLHU�GH�VRQ�VDODLUH�HW�GHV�KHXUHV�FRPSOpPHQWDLUHV�OH�FDV�pFKpDQW�



���6HFWLRQ�� � 'HV�pWXGLDQWV
$UWLFOH���� /HV�pWXGLDQWV�RQW�OH�GURLW ��� GH�V¶RUJDQLVHU�FRQIRUPpPHQW�j�OD�OpJLVODWLRQ�HQ�YLJXHXU�� GH�VLpJHU�DX[�LQVWDQFHV�GpOLEpUDQWHV�R��OHXU�SUpVHQFH�HVW�UHTXLVH�

,OV�RQW�O¶REOLJDWLRQ��� G¶rWUH�SRQFWXHOV�DX[�FRXUV�� GH�SDUWLFLSHU�DX[�WUDYDX[�GLULJpV�HW�DX[�WUDYDX[�SUDWLTXHV�� GH�UHVSHFWHU�OH�UqJOHPHQW�LQWpULHXU�GH�O¶pWDEOLVVHPHQW�� GH�UHVSHFWHU�OHV�WH[WHV�VXU�OHV�IUDQFKLVHV�HW�OHV�OLEHUWpV�XQLYHUVLWDLUHV�
6HFWLRQ�� �� 'H�O¶(WDW
$UWLFOH��� � � /H�PLQLVWqUH�GHV�(QVHLJQHPHQWV�VHFRQGDLUH��VXSpULHXU�HW�GH�OD�5HFKHUFKH�VFLHQWLILTXH�HW�VHV�VHUYLFHV�WHFKQLTXHV�GRLYHQW ��� DJUpHU�OH�SURJUDPPH�G¶HQVHLJQHPHQW�VXSpULHXU�WHFKQLTXH�RX�SURIHVVLRQQHO�� RUJDQLVHU� OHV�H[DPHQV�FRQGXLVDQW�DX�GLSO{PH�G¶(WDW�SRXU�OHV�pWDEOLVVHPHQWV�SULYpV�G¶HQVHLJQHPHQW�VXSpULHXU�TXL�OH�VROOLFLWHQW�� GpOLYUHU�OHV�GLSO{PHV�G¶(WDW�� FRQWU{OHU�OH�IRQFWLRQQHPHQW�GHV�pWDEOLVVHPHQWV�SULYpV�G¶HQVHLJQHPHQW�VXSpULHXU�� YHLOOHU� j� O¶DSSOLFDWLRQ� GHV� WH[WHV� HQ� YLJXHXU� VXU� O¶HQVHLJQHPHQW� VXSpULHXU�SULYp�� YHLOOHU�j� OD�FRQIRUPLWp�GHV�SURJUDPPHV�HW�j� OD�TXDOLWp�GHV�HQVHLJQHPHQWV�HW�GHV� IRUPDWLRQV� GLVSHQVpV� GDQV� WRXV� OHV� pWDEOLVVHPHQWV� G¶HQVHLJQHPHQW�VXSpULHXU�SULYp�� V¶DVVXUHU�GX�SDLHPHQW�UpJXOLHU�GX�SHUVRQQHO�� HQFRXUDJHU�HW�DSSX\HU�OD�UHFKHUFKH�VFLHQWLILTXH�HW�WHFKQRORJLTXH�� YHLOOHU�j�OD�SURPRWLRQ�GX�SHUVRQQHO�HQVHLJQDQW�SHUPDQHQW�GDQV�OHV�RUGUHV�GX�&RQVHLO�DIULFDLQ�HW�PDOJDFKH�GH�O¶(QVHLJQHPHQW�VXSpULHXU���&�$�0�(�6���
$UWLFOH���� /¶(WDW� SHXW�SURFpGHU�j� OD� IHUPHWXUH�GHV�pWDEOLVVHPHQWV�SULYpV�G¶HQVHLJQHPHQW�VXSpULHXU�TXL�QH�UHPSOLVVHQW�SDV�OHV�SUpVHQWHV�FRQGLWLRQV�GHV�FDKLHUV�GH�FKDUJHV�HW�FH��VDQV�SUpMXGLFH�GHV�SRXUVXLWHV�MXGLFLDLUHV�SUpYXHV�SDU�OD�/RL�



���
7,75(�9, � ',6326,7,216�75$16,72,5(6�(7�),1$/(6
$UWLFOH��� � /HV�pWDEOLVVHPHQWV�SULYpV�G¶HQVHLJQHPHQW�VXSpULHXU�H[LVWDQW�j�OD�GDWH�GH�SXEOLFDWLRQ� GX� SUpVHQW� DUUrWp� GLVSRVHQW� G¶XQ� GpODL� GH� WURLV� DQV� SRXU� VH�FRQIRUPHU�j�OD�QRXYHOOH�UpJOHPHQWDWLRQ�
$UWLFOH��� � /H�SUpVHQW�DUUrWp�VHUD�SXEOLp�DX�-RXUQDO�RIILFLHO�GX�)DVR�HW�FRPPXQLTXp�SDUWRXW�R��EHVRLQ�VHUD�

2XDJDGRXJRX��OH�

3U�/D\D�6$:$'2*22IILFLHU�GH�O¶2UGUH�QDWLRQDO�
$PSOLDWLRQV�� 2ULJLQDO �� 2&(&26�� 3UpVLGHQFH�GX�)DVR �� '(&63�� 3UHPLHU�0LQLVWqUH �� 6*�0(6656�� &$%�0(6656 �� $VVRFLDWLRQV�HW�6\QGLFDWV�GH�)RQGDWHXUV��� '$) �± 61(66�� '*(6* �� 6<17(5�� '*(673 �� &,263�%�� '*,)3( �� 63�&1(663��� '5�0(6656 �� &1()66�� '5+ �� ,*6((�� '$'�0(6656 �� &KURQR�� '(3
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����$11(;(��, ��'8�5(*,0(�'(6�$8725,6$7,216
,��'HV�FRQGLWLRQV�GH�FUpDWLRQ/H�GRVVLHU�GH�GHPDQGH�GH�FUpDWLRQ�FRPSUHQG ��� XQH�GHPDQGH�PDQXVFULWH�DGUHVVpH�DX�PLQLVWUH�GH�WXWHOOH�V�F�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� 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�� 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�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��3HUVRQQH�PRUDOHx OH� UpFpSLVVp� GH� UHFRQQDLVVDQFH� GH� O¶DVVRFLDWLRQ� GpOLYUp� SDU� OH� PLQLVWqUH� GH�WXWHOOH��,,��'HV�FRQGLWLRQV�G¶RXYHUWXUH�RX�G¶H[WHQVLRQ�/¶RXYHUWXUH�RX�O¶H[WHQVLRQ�G¶XQ�pWDEOLVVHPHQW�SULYp�G¶HQVHLJQHPHQW�VXSpULHXU�IDLW�O¶REMHW�G¶XQ�GRVVLHU�FRPSUHQDQW�OHV�SLqFHV�VXLYDQWHV �� XQH�GHPDQGH�PDQXVFULWH�DGUHVVpH�DX�PLQLVWUH�GH�WXWHOOH�V�F�GH�OD�YRLH�KLpUDUFKLTXH�HW�UHYrWXH�G¶XQ�WLPEUH�ILVFDO�DX�WDULI�HQ�YLJXHXU�� XQ�SODQ�GHV�EkWLPHQWV�DSSURXYp�SDU�OHV�VHUYLFHV�FRPSpWHQWV�HW�FRPSUHQDQW �x XQ�FHQWUH�GH�GRFXPHQWDWLRQ��x GHV�DWHOLHUV�HW�GHV�ODERUDWRLUHV��SRXU�OHV�HQVHLJQHPHQWV�WHFKQLTXHV�RX�SURIHVVLRQQHOV��x 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�� OH�SODQ�GH�ILQDQFHPHQW��� OHV�SURJUDPPHV�G¶HQVHLJQHPHQW�RX�O¶HQJDJHPHQW�OpJDOLVp�j�VH�FRQIRUPHU�DX[�SURJUDPPHV�RIILFLHOV��ORUVTX¶LO�HQ�H[LVWH�� OD�OLVWH�GHV HQVHLJQDQWV��DFFRPSDJQpH�GHV�FRSLHV�OpJDOLVpHV�GH�OHXUV�DXWRULVDWLRQV�G¶HQVHLJQHU��� O¶HQJDJHPHQW� OpJDOLVp� GX� IRQGDWHXU� j� VH� VRXPHWWUH� DX� FRQWU{OH�GHV� DXWRULWpV�DGPLQLVWUDWLYHV� HW� � PpGLFDOHV� HW� j� DFFHSWHU� OHV� YpULILFDWLRQV� G¶XQ� FRQWU{OHXU�ILQDQFLHU�SHUPDQHQW�GpVLJQp�SDU�O¶(WDW�



����
� O¶DWWHVWDWLRQ�EDQFDLUH�G¶XQ�FRPSWH�SURSUH�j�O¶pWDEOLVVHPHQW��HW�SDU�FRQVpTXHQW�GLVWLQFW�GH�FHOXL�GX�IRQGDWHXU�� OHV�IUDLV�GH�GRVVLHU�� OD�OLVWH�GHV�pTXLSHPHQWV�SpGDJRJLTXHV�FHUWLILpH�SDU�OD�'LUHFWLRQ�JpQpUDOH�GH�O¶(QVHLJQHPHQW�VXSpULHXU�HW�GH�OD�5HFKHUFKH�VFLHQWLILTXH�� 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�WLWUH�IRQFLHU�RX�OH�FRQWUDW�GH�EDLO�� OH� UDSSRUW� GH� YLVLWH� GH� FKDQWLHU� GH� OD�'LUHFWLRQ� JpQpUDOH� GH� O¶(QVHLJQHPHQW�VXSpULHXU�HW�GH�OD�5HFKHUFKH�VFLHQWLILTXH�HW���RX�GX�6HFUpWDULDW�SHUPDQHQW�GH�OD�&RPPLVVLRQ�QDWLRQDOH�SRXU�O¶(QVHLJQHPHQW�VHFRQGDLUH�HW�VXSpULHXU�SULYp�� OH�GRVVLHU�GX�GLUHFWHXU�GHV�pWXGHV�FRPSUHQDQW �x 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�x XQH�FRSLH�OpJDOLVpH�GH�O¶DXWRULVDWLRQ�G¶HQVHLJQHU�x XQH�DWWHVWDWLRQ�G¶DQFLHQQHWp�GH�FLQT�����DQV�G¶HQVHLJQHPHQW�HIIHFWLI��VDXI�GpURJDWLRQ��QRWDPPHQW�SRXU�OHV�HQVHLJQDQWV�WLWXODLUHV�GH�O¶HQVHLJQHPHQW�VXSpULHXU�x XQ�FXUULFXOXP�YLWDH�� OH�GRVVLHU�GX�IRQGDWHXU�FRPSUHQDQW �D��3HUVRQQH�SK\VLTXH�x O¶H[WUDLW�G¶DFWH�GH�QDLVVDQFH�x OH�FDVLHU�MXGLFLDLUH�x OH� FHUWLILFDW� GH� YLVLWH� HW� 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�PRUDOHx OH� UpFpSLVVp� GH� UHFRQQDLVVDQFH�GH� O¶DVVRFLDWLRQ�GpOLYUp�SDU� OH�PLQLVWqUH�GH�WXWHOOH ��&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�



����$11(;(�,, �&$+,(5�'(6�&/$86(6�7(&+1,48(6&+$3,75(�, ��'(),1,7,21�'(�/¶23(5$7,21
���'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�&+$3,75(�,, � ',6326,7,216�*(1(5$/(6
���2EMHW�GX�SUpVHQW�GHVFULSWLI/H� SUpVHQW� FDKLHU� GHV� FODXVHV� WHFKQLTXHV� VH� UDSSRUWH� j� OD� UpDOLVDWLRQ� GHV�LQIUDVWUXFWXUHV�GHYDQW�DEULWHU�XQ�pWDEOLVVHPHQW�G¶HQVHLJQHPHQW�VXSpULHXU�

,O�SUpFLVH�OHV�GLVSRVLWLRQV�JpQpUDOHV�DGRSWpHV�DLQVL�TXH�OD�QDWXUH�GHV�PDWpULDX[�HW�GHV�VSpFLILFDWLRQV�WHFKQLTXHV�VSpFLDOHV�'¶XQH�IDoRQ�JpQpUDOH��HQ FH�TXL�FRQFHUQH�OD�TXDOLWp�GHV�PDWpULDX[��OHXU�PLVH�HQ�°XYUH�HW�OH�PRGH�G¶H[pFXWLRQ�GHV�WUDYDX[��VH�UpIpUHU�DX[�WH[WHV�HQ�YLJXHXU�DX�%XUNLQD�)DVR��DLQVL�TX¶DX[�GRFXPHQWV�WHFKQLTXHV�XQLILpV��'�7�8���
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