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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�GHV�FKDUJHV�GH�O¶HQVHLJQHPHQW�VXSpULHXU�SULYp�WHQX�OHV������HW�� PDUV������j�1RPJDQD��SURYLQFH�GH�O¶2XEULWHQJD �



���$55(7(
$UWLFOH�� � /H�SUpVHQW�FDKLHU�GHV�FKDUJHV�IL[H�OHV�FRQGLWLRQV�G¶RUJDQLVDWLRQHW�GH�IRQFWLRQQHPHQW�GHV�pWDEOLVVHPHQWV�SULYpV�G¶HQVHLJQHPHQW�VXSpULHXU�WHFKQLTXH�HW�SURIHVVLRQQHO�7,75(�, � ',6326,7,216�*(1(5$/(6
$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�/¶HQVHLJQHPHQW�VXSpULHXU�WHFKQLTXH�RX�SURIHVVLRQQHO�SRVW�± VHFRQGDLUH�HVW�GLVSHQVp�GDQV�GHV�pWDEOLVVHPHQWV�G¶HQVHLJQHPHQW�VXSpULHXU�WHFKQLTXH�RX�SURIHVVLRQQHO��
$UWLFOH�� � OHV�pWDEOLVVHPHQWV�SULYpV�G¶HQVHLJQHPHQW�VXSpULHXU�VRQW�VRXPLV�j�XQ�UpJLPH�G¶DXWRULVDWLRQ�SUpDODEOH�HW�GH�FRQWU{OH�GHV�VHUYLFHV�pWDWLTXHV�
$UWLFOH�� � OHV� pWDEOLVVHPHQWV� SULYpV� G¶HQVHLJQHPHQW� VXSpULHXU� VRQW� WHQXV� DX� UHVSHFW� GHV�SURJUDPPHV�HQ�FRXUV�HW�GHV YROXPHV�KRUDLUHV�RIILFLHOV�
$UWLFOH�� � ,O� HVW� IDLW� REOLJDWLRQ� DX[� pWDEOLVVHPHQWV� SULYpV� G¶HQVHLJQHPHQW� VXSpULHXU� GH�SUpVHQWHU�OHXUV�pWXGLDQWV�WLWXODLUHV�GX�EDFFDODXUpDW�RX�GpWHQWHXUV�GH�O¶DWWHVWDWLRQ�GH� VXFFqV� j� O¶DQQpH� SUpSDUDWRLUH� DX[� H[DPHQV� RUJDQLVpV� SDU� OHV� VHUYLFHV�WHFKQLTXHV� GX� PLQLVWqUH� GHV� (QVHLJQHPHQWV� VHFRQGDLUH�� VXSpULHXU� HW� GH� OD�5HFKHUFKH�VFLHQWLILTXH��SRXU�O¶REWHQWLRQ�GX�GLSO{PH�G¶(WDW��3RXU� FH� IDLUH�� OHV� pWDEOLVVHPHQWV� SULYpV� G¶HQVHLJQHPHQW� VXSpULHXU� FRQWULEXHQW�ILQDQFLqUHPHQW�j�O¶RUJDQLVDWLRQ�GHV�H[DPHQV�
$UWLFOH�� � (Q� DXFXQ� FDV�� LO� Q¶HVW� SHUPLV� j� XQ� pWDEOLVVHPHQW� SULYp� G¶HQVHLJQHPHQW�VXSpULHXU�WHFKQLTXH�HW�SURIHVVLRQQHO�GH�GpOLYUHU�XQ�GLSO{PH�7RXWHIRLV� XQ� pWDEOLVVHPHQW� SULYp� G¶HQVHLJQHPHQW� VXSpULHXU� WHFKQLTXH� HW�SURIHVVLRQQHO�SHXW�FUpHU�XQH�ILOLqUH�TXL�QH�VRLW�SDV�HQFRUH�DX�SURJUDPPH�GDQV�OHV� pWDEOLVVHPHQWV� SXEOLFV� G¶HQVHLJQHPHQW� VXSpULHXU�� 'DQV� FH� FDV�� LO� GRLW� DX�SUpDODEOH� FRQFOXUH� DYHF� OH�PLQLVWqUH�GHV�(QVHLJQHPHQWV� VHFRQGDLUH�� VXSpULHXU�HW� GH� OD�5HFKHUFKH� VFLHQWLILTXH��XQH�FRQYHQWLRQ�FRQGXLVDQW�j� OD�FUpDWLRQ�G¶XQ�GLSO{PH� G¶(WDW� SRXU� FHWWH� ILOLqUH� HW� GpWHUPLQDQW� j� VD� FKDUJH� OHV� FRQGLWLRQV�SpGDJRJLTXHV�� PDWpULHOOHV� HW� ILQDQFLqUHV� GH� O¶RUJDQLVDWLRQ� GH� O¶H[DPHQ� SRXU�O¶REWHQWLRQ� GH� FH GLSO{PH�� /H� PLQLVWqUH� GHV� (QVHLJQHPHQWV� VHFRQGDLUH�VXSpULHXU� HW� GH� OD� 5HFKHUFKH� VFLHQWLILTXH� FRQVHUYH� GDQV� FHWWH� FRQYHQWLRQ� OH�GURLW�GH�OD�GpQRQFHU�
$UWLFOH�� � /HV� FDQGLGDWV� DMRXUQpV� DX[� GLSO{PHV� G¶(WDW�� V¶LOV� OH� GpVLUHQW� UHoRLYHQW� XQH�DWWHVWDWLRQ�GH�QLYHDX�GH� OHXU�pWDEOLVVHPHQW�G¶RULJLQH� LQGLTXDQW� OD�ILQ�GH�F\FOH�GH�IRUPDWLRQ�



���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�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�

$UWLFOH��� � /¶DFFRUG�GX�PLQLVWUH�GHV�(QVHLJQHPHQWV�VHFRQGDLUH��VXSpULHXU�HW�GH�OD�5HFKHUFKH�VFLHQWLILTXH�HVW�VDQFWLRQQp�SDU�XQH�OHWWUH�G¶DJUpPHQW��DSUqV�HQTXrWH�GH�PRUDOLWp�



���$UWLFOH��� � /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���
6HFWLRQ�� �� 'HV�FRQGLWLRQV�G¶RXYHUWXUH
$UWLFOH��� � /¶RXYHUWXUH� G¶XQ� pWDEOLVVHPHQW� SULYp� G¶HQVHLJQHPHQW� VXSpULHXU� WHFKQLTXH� HW�SURIHVVLRQQHO� IDLW� O¶REMHW� G¶XQ� GRVVLHU� GH� GHPDQGH� FRPSUHQDQW� OHV� SLqFHV�VXLYDQWHV ��� XQH�GHPDQGH�PDQXVFULWH�DGUHVVpH�DX�PLQLVWUH�GH�WXWHOOH�V��F�YRLH�KLpUDUFKLTXH�HW�UHYrWXH�G¶XQ�WLPEUH�ILVFDO�DX�WDULI�HQ�YLJXHXU�� XQ�SODQ�GHV�EkWLPHQWV�DSSURXYp�SDU� OHV� VHUYLFHV�FRPSpWHQWV�GX�PLQLVWqUH�HW�FRPSUHQDQW�XQ�FHQWUH�GH�GRFXPHQWDWLRQ��GHV�DWHOLHUV�HW�GHV� ODERUDWRLUHV��SRXU�OHV� HQVHLJQHPHQWV� WHFKQLTXHV� RX� SURIHVVLRQQHOV�� GHV� VDOOHV� GH� WUDYDX[� GLULJpV�SRXU�OHV�HQVHLJQHPHQWV�WKpRULTXHV�� XQ�SODQ�VFKpPDWLTXH�JpQpUDO�GH�O¶HQVHPEOH�GH�O¶pWDEOLVVHPHQW�� OH�UDSSRUW�GH�YLVLWH�GH�OD�&RPPLVVLRQ�SHUPDQHQWH�GH�O¶(QVHLJQHPHQW�VXSpULHXU�SULYp�&H�GRVVLHU�GRLW�pJDOHPHQW�LQGLTXHU ��� OH�VWDWXW�MXULGLTXH�GH�O¶pWDEOLVVHPHQW�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GH�O¶DUWLFOH����GX�GpFUHW�Q��������35(6�30�0(6656�0(%$�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�
$UWLFOH���� /¶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�
$UWLFOH��� � /¶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�



���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�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�
$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�/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�
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�GLUHFWHXU�JpQpUDO��DX�VHFUpWDLUH�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� j� OD� IRLV�� /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�WHFKQLTXH�HW�SURIHVVLRQQHO�HVW�VRXPLV�DX[�PrPHV�REOLJDWLRQV�TXH�FHOXL�GX�SXEOLF�
$UWLFOH��� �� /H� VHFUpWDULDW� JpQpUDO� GH� O¶pWDEOLVVHPHQW� HVW� DVVXUp� SDU� XQ� VHFUpWDLUH� JpQpUDO�QRPPp�SDU�OH�IRQGDWHXU�HW�D\DQW�XQH�H[SpULHQFH�GH�O¶DGPLQLVWUDWLRQ��,O�GRLW�rWUH�DX� PRLQV� WLWXODLUH� G¶XQH� PDvWULVH� �WRXWHV� GLVFLSOLQHV� FRQIRQGXHV�� G¶XQH�XQLYHUVLWp�RX�GX�GLSO{PH�GX�F\FOH�$�GH�O¶(FROH�QDWLRQDOH�G¶$GPLQLVWUDWLRQ�HW�GH�0DJLVWUDWXUH��(�1�$�0�����VHFWLRQ�DGPLQLVWUDWLRQ�JpQpUDOH�,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�



���$UWLFOH��� /¶DVVHPEOpH�G¶pWDEOLVVHPHQW�FRPSUHQG ��� OH�GLUHFWHXU�JpQpUDO��SUpVLGHQW�� OH�VHFUpWDLUH�JpQpUDO��YLFH�SUpVLGHQW�� OH�GLUHFWHXU�GHV�pWXGHV��UDSSRUWHXU�� GHV�PHPEUHV ��x OHV�FKHIV�GH�VHFWLRQ�x O¶HQVHPEOH�GX�SHUVRQQHO�HQVHLJQDQW�GH�O¶pWDEOLVVHPHQW�x OH�UHSUpVHQWDQW�GX�SHUVRQQHO�DGPLQLVWUDWLI�x OHV�UHSUpVHQWDQWV�GHV�pWXGLDQWV��j�UDLVRQ�G¶XQ�SDU�QLYHDX�G¶pWXGHV�x OH�UHSUpVHQWDQW�GH�OD�VHFWLRQ�GH�O¶8�1�$�3�(�(�6����%��
/¶DVVHPEOpH�GpOLEqUH�VXU�O¶RULHQWDWLRQ�JpQpUDOH�$� FH� WLWUH�� HOOH� SHXW� rWUH� VDLVLH� GH� WRXWHV� 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� HW�WHFKQLTXH�TXL�FRPSUHQG ��� OH�GLUHFWHXU�JpQpUDO�� OH�GLUHFWHXU�GHV�pWXGHV �� OHV�FKHIV�GH�VHFWLRQ�RX�FKHIV�GHV�WUDYDX[�� GHX[�HQVHLJQDQWV�GH�UDQJ�PDJLVWUDO�HW��RX�GH�UDQJ�%�� GHX[�UHSUpVHQWDQWV�GHV�DXWUHV�HQVHLJQDQWV�� XQ�UHSUpVHQWDQW�GX�SHUVRQQHO�WHFKQLTXH�
$UWLFOH��� /H� FRQVHLO� VFLHQWLILTXH� � HW� WHFKQLTXH� 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�WHFKQLTXH�RX�SURIHVVLRQQHO�
$UWLFOH��� � /H� FRQVHLO� VFLHQWLILTXH� HW� WHFKQLTXH� HVW� SUpVLGp� SDU� OH� GLUHFWHXU� JpQpUDO� TXL�DVVXUH�O¶H[pFXWLRQ�GHV�GpFLVLRQV�
$UWLFOH��� � /H�FKHI�GH�VHFWLRQ�HVW�FKDUJp �� GH�O¶RUJDQLVDWLRQ�GHV�WUDYDX[�SUDWLTXHV�� GX�VXLYL�GX�PDWpULHO�WHFKQLTXH�
$UWLFOH��� �� /H�GLUHFWHXU�GHV�pWXGHV�HVW FKDUJp �� GH�O¶RUJDQLVDWLRQ�SpGDJRJLTXH�GHV�HQVHLJQHPHQWV�� GH�O¶pODERUDWLRQ�GHV�HPSORLV�GX�WHPSV�� GX�FRQWU{OH�GX�FRQWHQX�GHV�HQVHLJQHPHQWV�� GX�VXLYL�GHV�VWDJHV�
$UWLFOH��� �� /H�GLUHFWHXU�GHV�pWXGHV�HW�OH�FKHI�GH�VHFWLRQ�VRQW�QRPPpV�SDU�OH�GLUHFWHXU�JpQpUDO��SDUPL�OHV�HQVHLJQDQWV�WLWXODLUHV�G¶XQ�GLSO{PH�WHFKQLTXH�GH�WURLVLqPH�F\FOH�



���
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¶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¶pODERUDWLRQ�GH�O¶DYDQW� SURMHW�GH�EXGJHW�� 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�7(&+1,48(�(7�352)(66,211(/$UWLFOH��� � /¶(WDW�SHXW�VLJQHU�XQH�FRQYHQWLRQ�DYHF�WRXW�pWDEOLVVHPHQW�RX�JURXSH�G¶pWDEOLVVHPHQWV�SULYpV�G¶HQVHLJQHPHQW�VXSpULHXU�WHFKQLTXH�HW�SURIHVVLRQQHO�/HV�pWDEOLVVHPHQWV�VLJQDWDLUHV�GH�FRQYHQWLRQ�DYHF�O¶(WDW�VRQW�DSSHOpV�pWDEOLVVHPHQWV�SULYpV�FRQYHQWLRQQpV�$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(�6835,(85�7(&+1,48(�(7�352)(66,211(/
6HFWLRQ�� ��'X�IRQGDWHXU
$UWLFOH��� � /H�IRQGDWHXU�G¶XQ�pWDEOLVVHPHQW�SULYp�G¶HQVHLJQHPHQW�VXSpULHXU�WHFKQLTXH�HW�SURIHVVLRQQHO�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�SUpYXV�SDU�OHV�WH[WHV�� FRQWULEXHU�DX�ILQDQFHPHQW�GH�O¶RUJDQLVDWLRQ�GHV�H[DPHQV�WHFKQLTXHV��VHORQ�XQ�WDX[�IL[p�GH�FRPPXQ�DFFRUG�� IDYRULVHU�O¶pYROXWLRQ�GHV�FDUULqUHV�XQLYHUVLWDLUHV�GHV�HQVHLJQDQWV�SHUPDQHQWV�
6HFWLRQ�� �� 'X�GLUHFWHXU�JpQpUDO
$UWLFOH��� � /H� GLUHFWHXU� JpQpUDO� G¶XQ� pWDEOLVVHPHQW� SULYp� G¶HQVHLJQHPHQW� VXSpULHXU�WHFKQLTXH�HW�SURIHVVLRQQHO�SHXW�GpOLYUHU�GHV�DWWHVWDWLRQVGH�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�WHFKQLTXH�HW�SURIHVVLRQQHO�� TX¶LO� VRLW� SHUPDQHQW� RX� YDFDWDLUH�� UHPSOLW� HQ� IRQFWLRQ� GH� VRQ�JUDGH� XQLYHUVLWDLUH�� 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�� O¶HQFDGUHPHQW�GHV�PpPRLUHV��GHV�WKqVHV�HW�GHV�WUDYDX[�GLYHUV�HIIHFWXpV�SDU�OHV�pWXGLDQWV�� O¶HQFDGUHPHQW�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�GH�VHV�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� WHFKQLTXH� HW� SURIHVVLRQQHO� TXL� QH� UHPSOLVVHQW� SDV� OHV� SUpVHQWHV�FRQGLWLRQV� GHV� FDKLHUV� GH� FKDUJHV� HW� FH�� VDQV� SUpMXGLFH� GHV� SRXUVXLWHV�MXGLFLDLUHV�SUpYXHV�SDU�OD�ORL�7,75(�9, ��',6326,7,216�75$16,72,5(6�(7�),1$/(6�
$UWLFOH��� � OHV� pWDEOLVVHPHQWV�SULYpV�G¶HQVHLJQHPHQW� VXSpULHXU� WHFKQLTXH�HW�SURIHVVLRQQHO�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�$PSOLDWLRQV�� 2ULJLQDO �� '(&63�� 3UpVLGHQFH�GX�)DVR �� '(3�� 3UHPLHU�0LQLVWqUH �� &,263�%�� &$%�0(6656 �� 63�&1(663�� '$) �� &1()66�� '*(6* �� ,*6((�� '*(673 �� 6*�0(6656�� '*,)3( �± 61(66��� '5�0(6656 �� 6<17(5�� '5+ �� 2&(&26�� '$'�0(6656 -�2��� $VVRFLDWLRQV�HW�6\QGLFDWV�GH�)RQGDWHXUV� �± &KURQR



$11(;(6



0,1,67(5(�'(6�(16(,*1(0(176 %XUNLQD�)DVR6(&21'$,5(��683(5,(85�(7�'(� � � � � �/$�5(&+(5&+(�6&,(17,),48( 8QLWp�3URJUqV�-XVWLFH� � � � � �� � � 6(&5(7$5,$7�*(1(5$/� � � � � � � � &200,66,21�1$7,21$/(�3285/¶(16(,*1(0(17�6(&21'$,5((7�683(5,(85�35,9(� � � � � � � �6(&5(7$5,$7�3(50$1(17
&20326,7,21�'¶81�'266,(5�'¶289(5785(�'¶81�(7$%/,66(0(17�'¶(16(,*1(0(17�683(5,(85�35,9(

���� 8QH�GHPDQGH�VXU�IHXLOOH�TXDGULOOpH�WLPEUpH�j�����IUDQFV�DGUHVVpHV�DX�0LQLVWUH�GHV�(QVHLJQHPHQWV�6HFRQGDLUH��6XSpULHXU�HW�GH�OD�5HFKHUFKH�6FLHQWLILTXH�V�F�GH�OD�9RLH�KLpUDUFKLTXH ����� OHV�SODQV�GHV�EkWLPHQWV�GHV�GLIIpUHQWHV�VWUXFWXUHV�G¶DFFXHLO ����� XQH�OLVWH�GHV�pTXLSHPHQWV�SpGDJRJLTXHV ����� XQ�GRVVLHU�GX�IRQGDWHXU�FRPSRVp ��D���3RXU�OHV�SHUVRQQHV�SK\VLTXHV ��
XQ�DFWH�GH�QDLVVDQFH��XQ�FDVLHU�MXGLFLDLUH��XQ�FHUWLILFDW�GH�YLVLWH�HW�GH�FRQWUH�YLVLWH�WLPEUp�j�����IUDQFV��XQH�QRWLFH�LQGLYLGXHOOH�GH�UHQVHLJQHPHQWV�GHV���GHUQLqUHV�DQQpHV�OHV�FRSLHV�OpJDOLVpHV�GHV�GLSO{PHV�V¶LO�\�D�OLHX ��E���3RXU�OHV�SHUVRQQHV�PRUDOHV ��
OH�UpFpSLVVp�GH�UHFRQQDLVVDQFH�GH�O¶$VVRFLDWLRQ ����� XQ�GRVVLHU�GX�GLUHFWHXU�GHV�pWXGHV�FRPSUHQDQW ��XQH�GHPDQGH�UpGLJpH�SDU�OH�IRQGDWHXU��XQH�FRSLH�OpJDOLVpH�GH�O¶DXWRULVDWLRQ�G¶HQVHLJQHU��XQH�DWWHVWDWLRQ�G¶DQFLHQQHWp�GH���DQV�DX�PRLQV�GDQV�O¶HQVHLJQHPHQW����XQ�FXUULFXOXP�YLW �GHV�FLQT�����GHUQLqUHV�DQQpHV ����� XQ�FHUWLILFDW�GH�VDOXEULWp��H[LVWHQFH�GH�WRLOHWWHV�VpSDUpHV�ILOOHV�± JDUoRQV� ������ XQH�DWWHVWDWLRQ�G¶H[LVWHQFH�GH�WHUUDLQ�GH�UpFUpDWLRQ ���� XQ� FHUWLILFDW� G¶H[SHUWLVH� GHV� ORFDX[� pWDEOL� SDU� OHV� VHUYLFHV� VSpFLDOLVpV� GX� 0LQLVWqUH�FKDUJp�GH�O¶KDELWDW ����� XQ� HQJDJHPHQW� OpJDOLVp� GH� VH� FRQIRUPHU� DX[� SODQV� G¶pWXGHV� HW� DX[� SURJUDPPHV�RIILFLHOV ����� XQH�DWWHVWDWLRQ�EDQFDLUH ������ XQH�OLVWH�GHV�SURIHVVHXUV�DFFRPSDJQp�GHV�FRSLHV�OpJDOLVpHV�GH�OHXUV�DXWRULVDWLRQV�G¶HQVHLJQHU�HW�GH�OHXUV�SLqFHV�G¶LGHQWLWp ����� XQ�FRQWUDW�GH�EDLO�RX�XQ�WLWUH�GH�SURSULpWp�GHV�ORFDX[�OpJDOLVp�
1�% �
�3RXU�OHV�SHUVRQQHV�PRUDOHV��OH�UpFpSLVVp�GH�UHFRQQDLVVDQFH�GH�O¶DVVRFLDWLRQ�UHPSODFH�OH�GRVVLHU�GX�)RQGDWHXU�



0,1,67(5(�'(6�(16(,*1(0(176 %XUNLQD�)DVR6(&21'$,5(��683(5,(85�(7�'(� � � � � �/$�5(&+(5&+(�6&,(17,),48( 8QLWp�3URJUqV�-XVWLFH� � � � � �� � � 6(&5(7$5,$7�*(1(5$/� � � � � � � � &200,66,21�1$7,21$/(�3285/¶(16(,*1(0(17�6(&21'$,5((7�683(5,(85�35,9(� � � � � � � �6(&5(7$5,$7�3(50$1(17

&$+,(5�'(6�&/$86(6�7(&+1,48(68QLYHUVLWp�± (QVHLJQHPHQW�6XSpULHXU�



'(),1,7,21�'(�/¶23(5$7,21
$UWLFOH���� ��'pILQLWLRQ�GH�O¶RSpUDWLRQ�(OOH� FRQVLVWH� j� OD� UpDOLVDWLRQ� GHV� LQIUDVWUXFWXUHV� GHYDQW� DEULWHU� XQ� pWDEOLVVHPHQW�G¶HQVHLJQHPHQW�VXSpULHXU�
$UWLFOH� ��� �� 1DWXUH� GHV� LQIUDVWUXFWXUHV� j� UpDOLVHU� GDQV� OH� FDGUH� G¶XQH� RXYHUWXUH� G¶XQ�(WDEOLVVHPHQW�G¶(QVHLJQHPHQW�VXSpULHXU��� 8Q�����UHFWRUDW� 8Q�����EkWLPHQW�DGPLQLVWUDWLI�� 'HV�VDOOHV�GH�FRXUV�GHV�GLIIpUHQWHV�ILOLqUHV� 'HV�VDOOHV�GH�WUDYDX[�SUDWLTXHV� 'HV�VDOOHV�GH�WUDYDX[�GLULJpV�� 'HV�ODERUDWRLUHV� 'HV�VDOOHV�GH�FRQIpUHQFH� 8Q�SODWHDX�VSRUWLI

$UWLFOH���� � 3LqFHV�FRQVWLWXWLYHV�GX�SUpVHQW�FDKLHU�GHV�FODXVHV�WHFKQLTXHV��� ���� /HV�GLIIpUHQWV�SODQV�DUFKLWHFWXUDX[�GHV�RXYUDJHV�j�EkWLU�� ���� /HV�SODQV�FDGDVWUDX[� ���� /HV�GHYLV�HVWLPDWLIV�GHV�WUDYDX[� ���� /HV�GHYLV�GHVFULSWLIV�GHV�WUDYDX[� ��� � /HV� QRWHV� GH� FDOFXO� GHV� GLIIpUHQWV� FRUSV� G¶pWDW �� *pQLH� &LYLO� (OHFWULFLWp� ±3ORPEHULH�± 6DQLWDLUH�� ��� � /¶H[SHUWLVH� WHFKQLTXH� GX� 0LQLVWqUH� GHV� ,QIUDVWUXFWXUHV� GH� O¶+DELWDW� HW� GH�O¶8UEDQLVPH��'LUHFWLRQ�GH�OD�&RQVWUXFWLRQ��
$UWLFOH���� �� 3UHVFULSWLRQV�3DUWLFXOLqUHV
����� �� &RPSWH� WHQX� GH� OD� QDWXUH� VSpFLILTXH� GH� O¶RSpUDWLRQ�� LO� HVW� SUpFLVp� TXH� OH� SURPRWHXU�DFFRUGHUD�XQH�LPSRUWDQFH�SDUWLFXOLqUH�HW�SHUPDQHQWH�j�OD�TXDOLWp�GHV�RXYUDJHV�j�H[pFXWHU�
����� ��,QGLFDWLRQ�GH�O¶(WDEOLVVHPHQW�G¶(QVHLJQHPHQW�6XSpULHXU��&KDTXH�SURPRWHXU�HVW�WHQX�G¶LQVWDOOHU�j�O¶HQWUpH�GH�O¶pWDEOLVVHPHQW�XQ�SDQQHDX�G¶DIILFKH�LQGLTXDQW�O¶DGUHVVH�FRPSOqWH�GH�O¶8QLYHUVLWp��&H�SDQQHDX�VHUD�GH�����P�HW�����P�GH�GLPHQVLRQ�HW�VHUD�SODFp�j�XQH�KDXWHXU�GH�����P�GX�WHUUDLQ�QDWXUHO�$UWLFOH�� �� 'LVSRVLWLRQV�*pQpUDOHV
��� �� 2EMHW�GX�SUpVHQW�'HVFULSWLI/H�SUpVHQW�FDKLHU�GHV�FODXVHV�7HFKQLTXHV�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�OH�PRGH�G¶H[pFXWLRQ�GHV� WUDYDX[�� HWF�«� LO�\�D� OLHX�GH�VH� UDSSRUWHU�DX[� WH[WHV�HQ�YLJXHXU�DX�%XUNLQD�)DVR��DLQVL��TX¶DX[�GRFXPHQWV�7HFKQLTXHV�XQLILpV��'�7�8��
$UW������ �� 'RQQpHV�GH�EDVH/HV�RXYUDJHV�j�UpDOLVHU�GDQV�OH�FDGUH�GHV�,QIUDVWUXFWXUHV�G¶XQ�pWDEOLVVHPHQWV�G¶HQVHLJQHPHQW�VXSpULHXU� VHURQW� RULHQWpV� 1RUG�6XG�� &HWWH� RULHQWDWLRQ� SHUPHW� XQH� PHLOOHXUH� YHQWLODWLRQ�QDWXUHOOH�HW�XQ�PHLOOHXU�pFODLUDJH�QDWXUHO�

/H� SURPRWHXU� GRLW� GLVSRVHU� G¶XQ� WHUUDLQ� VXIILVDPPHQW� JUDQG�� SRXU� DEULWHU� WRXWHV� OHV�LQIUDVWUXFWXUHV�FLWpHV�SOXV�KDXW�
$UW���� �� %kWLPHQWV�TXDOLWp�GHV�PDWpULDX[�HW�GHV�RXYUDJHV

/HV�PDWpULDX[��pOpPHQWV��HQVHPEOH�HW�SURFpGpV�GH�PLVH�HQ�°XYUH�XWLOLVpV�GRLYHQW�rWUH�FRQIRUPHV�DX[�VWLSXODWLRQV�GHV�SLqFHV�pFULWHV�HW�JUDSKLTXHV� DX[�QRUPHV��DX[�UqJOHV�GH�O¶DUW�HW�DX[�RUGUHV�GH�VHUYLFHV�
/¶HQVHPEOH� GH� OD� VWUXFWXUH� SRUWHXVH� GHV� FRQVWUXFWLRQV� UpDOLVpHV� GDQV� OH� FDGUH� GHV�GLIIpUHQWHV� FODXVHV� GHYUD� WDQW� GX� SRLQW� GH� YXH� GH� OD� VWDELOLWp� TXH� GH� OD� VpFXULWp� LQFHQGLH��FRXSH�IHX�� rWUH� FRQIRUPH� j� OD� UpJOHPHQWDWLRQ� HQ� YLJXHXU��'DQV� OHV� EXUHDX[�� GHV� EkWLPHQWV�DGPLQLVWUDWLIV��LO�IDXW�SUpYRLU�XQH�VXUIDFH�XWLOH�GH����P� RX�SOXV�
'DQV�OHV�VDOOHV�GH�FRXUV�SUpYRLU��P� SDU�pWXGLDQW��'DQV�OHV�VDOOHV�GH�7�'��GH�7�3��HW�GH�ODERUDWRLUH�SUpYRLU�XQH�VXUIDFH�XWLOH�GH������P� SDU�SHUVRQQH�FHV�VDOOHV�GRLYHQW�rWUH�pTXLSpHV ��
� G¶pYLHUV� G¶H[WUDFWHXU�G¶DLU� G¶H[WLQFWHXUV� GHV�SODFDUGV�GH�UDQJHPHQW�
'DQV�OHV�VDOOHV�GH�FRQIpUHQFHV��RQ�SUpYRLUD���Pð�SDU�SHUVRQQH�&RPSWH� WHQX� GH� OHXU� VSpFLILFLWp�� HOOHV� GRLYHQW� rWUH� LQVRQRULVpHV �� FHV� VDOOHV� GRLYHQW� rWUH�pTXLSpHV�GH ��EUDVVHXUV�G¶DLU�SODIRQQLHUVH[WUDFWHXU�G¶DLUFOLPDWLVDWLRQ�G¶DLUFOLPDWLVDWLRQ�FHQWUDOH�JDLQDEOHXQ�SODWHDX�RPQLVSRUWV�DPpQDJp�/HV�WHUUDLQV�GHVWLQpV�DX[�MHX[�GHV�PDLQV�GRLYHQW�rWUH�pFODLUpV�
7RXWHV�OHV�LQIUDVWUXFWXUHV�j�UpDOLVHU�VHURQW�SRXUYXHV�GH�UDPSHV�G¶DFFqV�SRXU�IDFLOLWHU�OD�FLUFXODWLRQ�GHV�SHUVRQQHV�KDQGLFDSpHV�VH�GpSODoDQW�HQ�WULF\FOH�

$UWLFOH�� ��&RQVLVWDQFH�GHV�WUDYDX[�HW�VSpFLILFDWLRQV�7HFKQLTXHV
/¶HQVHPEOH� GHV� RXYUDJHV� j� EkWLU� VHUD� HQ� PDWpULDX[� GpILQLWLIV� RX� HQ� PDWpULDX[�VLPLODLUHV�GRQW�OD�TXDOLWp�D�pWp�WHVWpH�HW�SURXYpH�HQ�ODERUDWRLUH�

/D�PLVH�HQ�°XYUH�GX�EpWRQ� /H� EpWRQ� GHYUD� DYRLU� OD� FRQVLVWDQFH� FRQYHQDEOH� FRPSDWLEOH� DYHF� XQH� ERQQH�PDQLDELOLWp�HW�XQH�ERQQH�UpVLVWDQFH�



� /H�EpWRQ�VHUD�YLEUp�FRUUHFWHPHQW�HQ�YXH�G¶REWHQLU�XQ�PD[LPXP�GH�UpVLVWDQFH�j�OD�FRPSDFLWp�HW�j�O¶pFUDVHPHQW�/RFDOLVDWLRQ%pWRQ�GH�SURSULpWp�HQ�)RQG�GH�IRXLOOHV�HW�EpWRQ�GH�SOHLQHV�IRXLOOHV� EpWRQ�DUPp�SRXU�VHPHOOH� EpWRQ�DUPp�SRXU�FKDvQDJH� EpWRQ�DUPp�SRXU�SRWHDX[��SRXWUHV�HW�GDOOHV�/HV�EpWRQV�DLUHV�GH�GDOODJH�VHURQW�HQ�EpWRQ�IOXLGH�OpJqUHPHQW�DUPp��GRVp�j�����NJ�P���$YDQW�
OD�PLVH� HQ� SODFH� GX� EpWRQ� G¶DLUH� GH� GDOODJH�� OH� VRO� GHYUD� rWUH� WUDLWp� GH�PDQLqUH� SUpYHQWLYH�FRQWUH�OHV�WHUPLWHV�HW�OHV�UHPRQWpHV�FDSLOODLUHV�0DoRQQHULH7RXV�OHV�PXUV�SRUWHXUV�HW�GH�UHIHQG�VHURQW�UpDOLVpV�HQ�SDUSDLQJV�GH����[�������RX�VLPLODLUHV�/HV�PXUV�GH�FORLVRQV�SRXU�WRLOHWWHV�VHURQW�UpDOLVpV�HQ�DJJORPpUpV�FUHX[�GH����[����[����

(QGXLWV/HV�WUDYDX[�G¶HQGXLWV�VHURQW�H[pFXWpV�VHORQ�OH�SURFpGp�VXLYDQW ��� 8QH�����SUHPLqUH�FRXFKH�GH�JREHWLV�GRVpH�j�����NJ�P��� 8QH� ���� GHX[LqPH� FRXFKH� G¶LPSUHVVLRQ� DX� PRUWLHU� OLVVH� GH� FLPHQW� GRVpH� j� ����NJ�P��&KDUSHQWH�± &RXYHUWXUH6XU�OD�PDoRQQHULH�VHUD�UpDOLVpH�OD�PLVH�KRUV�G¶HDX�GX EkWLPHQW��/D�FKDUSHQWH�VHUD�FRQVWLWXpH�HQ�VWUXFWXUH�PpWDOOLTXH�,�3�1��GH����HW�GH�����SRXU�OHV�WUDYHUVHV�
/D� FRXYHUWXUH� VHUD� HQ� W{OH� EDF� $OX� =LQF� GH� �������� HW� GHYUD� FRPSRUWHU� WRXV� OHV�pOpPHQWV�GH�IL[DWLRQ�QpFHVVDLUHV�
0HQXLVHULHV�± 0pWDOOLTXHV�± %RLV
/¶HQVHPEOH� GHV� PHQXLVHULHV� H[WpULHXUHV� VHURQW� HQ� FKDVVDLV� PpWDOOLTXHV� YLWUpV� DYHF�LPSRVWH�DXVVL�ELHQ�SRXU�OHV�SRUWHV�TXH�OHV�IHQrWUHV��/HV�IHQrWUHV�V¶RXYULURQW�j�OD�)UDQoDLVH�
/HV� SRUWHV� LQWpULHXUHV� VHURQW� GX� W\SH� LVRSODQH� pJDOHPHQW� DYHF� LPSRVWH�� /HV�ODUJHXUV�GHV�SRUWHV�QH�GRLYHQW�SDV�rWUH�LQIpULHXUHV�j�����P�
)DX[�SODIRQG
/H�SODIRQG�VHUD�FRQVWLWXp�GH�PDWpULDX[�SRXYDQW�DWWpQXHU�O¶HIIHW�GH�OD�FKDOHXU�HW�rWUH�XQ�ERQ�LVRODQW�SKRQLTXH�
/D�KDXWHXU�GX�IDX[�SODIRQG�DYHF�OH�VRO�ILQL�QH�GRLW�SDV�rWUH�LQIpULHXU�j������P�

(OHFWULFLWp�± &RQGLWLRQQHPHQW�G¶DLU
/¶HQVHPEOH� GH� O¶LQVWDOODWLRQ� pOHFWULTXH�GX�EkWLPHQW� VHUD�GX� W\SH� HQFDVWUp��(OOH�GHYUD�FRQWHQLU�WRXV�OHV�pTXLSHPHQWV ��� LQWHUUXSWHXUV� SULVH�GH�FRXUDQW� SRLQWV�OXPLQHX[� PLVH�j�OD�WHUUH'DQV�OHV�ORFDX[�SUpYRLU�XQ�pFODLUDJH�GH����Z�Pð�5HQRXYHOOHPHQW�G¶DLU�FRQGLWLRQQp �����Pð�K�SDU�RFFXSDQW�



/D� FOLPDWLVDWLRQ� VH� IHUD� SDU� FOLPDWLVHXU� IHQrWUH� SRXU� OHV� EXUHDX[� HW� SDU� FOLPDWLVHXU�FHQWUDO�JDLQDEOH�
/H�QLYHDX�VRQRUH�GHV�FOLPDWLVHXUV�VHUD�LQIpULHXU�j����G�E��GpFLEHO��XQLWp�GH�PHVXUH�GHV�UpDFWHXUV�
(FODLUDJH�GH�VpFXULWp/¶pFODLUDJH�GH�VpFXULWp�VH�IHUD�SDU�EORFV�DXWRQRPHV�GH�VpFXULWp��%�$�6���GH����HW�����OXPHQV�/HV� EORFV�DXWRQRPHV�GH� VpFXULWp� UpSRQGHQW�DX[� VSpFLILFDWLRQV�GH� O¶DUWLFOH�(&����GH� OD� UqJOH�FRQWUH�OHV ULVTXHV�G¶LQFHQGLHV�

3DUD�)RXGUH/H�SDUD�IRXGUH�VHUD�LPSODQWp�HQ�SDUWLH�KDXWH�GX�EkWLPHQW�VXU�PkW�HW�VHUD�FRQVWLWXp�� G¶XQH�SRLQWH�HIILOpH� G¶XQ�GLVTXH�PpWDOOLTXH�LQVWDOOp�DX�SLHG�GH�FHWWH�SRLQWH� G¶XQ� F\OLQGUH� PpWDOOLTXH�� IL[p� VXU� OH� PkW� UHQIHUPDQW� OH� WUDQVIRUPDWHXU� KDXWH�WHQVLRQ�HW�OH�EORF�pOHFWURQLTXH�3ORPEHULH�6DQLWDLUH7RXWH�O¶LQVWDOODWLRQ�VDQLWDLUH�VHUD�HQFDVWUpH�HW�GHYUD�UHVSHFWHU�OHV�SHUWHV�QpFHVVDLUHV�DGPLVHV�HQ� OD�PDWLqUH��(OOH� GHYUD� HQ� RXWUH� FRPSRUWHU� WRXV� OHV� pTXLSHPHQWV� GpILQLV� SDU� OH� FDKLHU GHV�FODXVHV�&RQGLWLRQV�GH�EDVH�HW�K\SRWKqVHV�WHFKQLTXHV�HDX�IURLGH,OV�VHURQW�GLPHQVLRQQpV�DYHF�OHV�K\SRWKqVHV�VXLYDQWHV �� pYLHU�WLPEUH�G¶RIILFH������O��V� ODYDER��YDVTXH������O��V� :�&�DYHF�UpVHUYRLU�GH�FKDVVH������O��V�SUpYRLU� 8Q�:�&�SRXU����SHUVRQQHV� 8ULQRLU�DYHF�URELQHW�GH�FKDVVH������O��V� 5RELQHW�GH�SXLVDJH�SRVWH�G µHDX������O��V� %RXFKH�G¶DUURVDJH������O��V�5HYrWHPHQW/¶HQVHPEOH�GHV�VROV�UHFHYUD�XQ�UHYrWHPHQW�HQ�FDUUHDX[�JUpV�± pPDLOOp��'DQV�OH�VRO�GHV�WRLOHWWHV��SUpYRLU�GHV�FDUUHDX[�DQWLGpUDSDQWV�/HV� PXUV� GHV� VDOOHV� GH� WRLOHWWHV� DLQVL� TXH� OHV� SDLOODVVHV� UHFHYURQW� XQ� UHYrWHPHQW� HQ�FDUUHDX[�GH�)DwHQFH�
3HLQWXUH7RXWHV� OHV� SDUWLHV� GH� PXUV� UHFHYURQW� XQH� DSSOLFDWLRQ� GH� SHLQWXUH� H[pFXWpH� HQ� GHX[�WHPSV�VXU�XQ�EU�ODJH�SUpDODEOH�GHV�VXUIDFHV�j�FKDX[�YLYH�/HV�PHQXLVHULHV�UHFHYURQW�GH�OD�SHLQWXUH�j�KXLOH�pJDOHPHQW�H[pFXWpH�HQ�GHX[�WHPSV�/HV� SDUWLHV� H[WpULHXUHV� GX� EkWLPHQW� Q¶D\DQW� SDV� UHoX� XQ� KDELOODJH� UHFHYURQW� XQH�DSSOLFDWLRQ�GH�SHLQWXUH�PDUPRUH[�WHLQWpH�GH�SUpIpUHQFH�j�O¶XVLQH�

1�%� ��3RXU�OHV�EkWLPHQWV�j�SOXVLHXUV�QLYHDX[��EkWLPHQWV�j�pWDJHV���3UpYRLU�WRXMRXUV�GHV�LVVXHV�GH�VHFRXUV�/HV�HVFDOLHUV�GRLYHQW�DYRLU�XQH�ODUJHXU�PLQLPDOH�GH������P�


