
'(&5(7�1����������35(6�30�0(6656�GX����QRYHPEUH��������-2�1����������
SRUWDQW�RUJDQLVDWLRQ�GX�0LQLVWqUH�GHV���HQVHLJQHPHQWV�VHFRQGDLUH��VXSpULHXU�HW�GH�OD�UHFKHUFKH�VFLHQWLILTXH�������������������������������������������������������������������������������
/(�35(6,'(17�'8�)$62�
35(6,'(17�'8�&216(,/�'(6�0,1,675(6�
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� GpFUHW� Q�� ���������35(6�30� GX� ��� MXLOOHW� ����� SRUWDQW� RUJDQLVDWLRQ�W\SH� GHV�GpSDUWHPHQWV�PLQLVWpULHOV��
98���OH�GpFUHW�Q�����������35(6�30�GX����MXLOOHW������SRUWDQW�DWWULEXWLRQV�GHV�PHPEUHV�GX�*RXYHUQHPHQW��
98 OD� ORL� Q�� ������$1� GX� ��� DYULO� ����� SRUWDQW� PRGDOLWpV� G¶LQWHUYHQWLRQ� GH� O¶(WDW� HW�UpSDUWLWLRQ�GHV�FRPSpWHQFHV�HQWUH�O¶(WDW�HW�OHV�DXWUHV�DFWHXUV�GX��GpYHORSSHPHQW��
98� � � OD� ORL� Q�� ������$1� GX� ���PDL� ����� SRUWDQW� QRPHV� GH� FUpDWLRQ�� G¶RUJDQLVDWLRQ� HW� GH�JHVWLRQ�GHV�VWUXFWXUHV�GH�O¶DGPLQLVWUDWLRQ�GH�O¶(WDW��
98���OD�ORL�Q���������$'3�GX����PDL������SRUWDQW�/RL�G¶2ULHQWDWLRQ�GH�O¶(GXFDWLRQ��
685� � � UDSSRUW� GX� 0LQLVWUH� GHV� (QVHLJQHPHQWV� VHFRQGDLUH�� VXSpULHXU� HW� GH� OD� 5HFKHUFKH�VFLHQWLILTXH��
/(�����&RQVHLO�GHV�0LQLVWUHV�HQWHQGX�HQ�VD�VpDQFH�GX����RFWREUH�������
'�(�&�5�(�7�(�
7,75(�± ,���',6326,7,216�*(1(5$/(6
$UWLFOH� �� �� /¶RUJDQLVDWLRQ� GX� PLQLVWqUH� GHV� HQVHLJQHPHQWV� VHFRQGDLUH�� VXSpULHXU� HW� GH� OD�UHFKHUFKH� VFLHQWLILTXH� HVW� UpJLH� SDU� OHV�GLVSRVLWLRQV�GX�SUpVHQW� GpFUHW� HW� V¶DUWLFXOH�DXWRXU�GH�VWUXFWXUHV�VXLYDQWHV��
� OH�FDELQHW�GX�PLQLVWUH��
� OH�VHFUpWDULDW�JpQpUDO�



7,75(�,,���/¶25*$1,6$7,21�'8�&$%,1(7�'8�0,1,675(
&+$3,75(�,���&20326,7,21
$UWLFOH�����/H�FDELQHW�FRPSUHQG��
� OH�VHFUpWDULDW�SDUWLFXOLHU��63��
� OHV�FRQVHLOOHUV�WHFKQLTXHV��&7���
� O¶LQVSHFWLRQ�JpQpUDOH�GHV�VHUYLFHV�HW�GHV�pWDEOLVVHPHQWV�G¶HQVHLJQHPHQW��,*6((���
� OD�FRPPLVVLRQ�QDWLRQDOH�SRXU�O¶81(6&2��&18���
� OH�FRQVHLO�QDWLRQDO�GHV�HQVHLJQHPHQWV�HW�GH�OD�UHFKHUFKH��&1(5���
� OD�FRPPLVVLRQ�QDWLRQDOH�GHV�ERXUVHV�HW�GHV�VWDJHV��&1%(6���
� OH�IRQGV�QDWLRQDO�SRXU�O¶pGXFDWLRQ�HW�OD�UHFKHUFKH��)21(5���
� OH�SURWRFROH�GX�PLQLVWUH�
&+$3,75(�,,���$775,%87,216
$UWLFOH�����/H�FDELQHW�HVW�FKDUJp��
� GX�FRXUULHU�FRQILGHQWLHO��
� GHV�DXGLHQFHV�GX�PLQLVWUH��
� GHV�UHODWLRQV�DYHF�OH�6HFUpWDULDW�JpQpUDO�GX�*RXYHUQHPHQW�HW�GX�&RQVHLO�GHV�0LQLVWUHV���OHV�DXWUHV�LQVWLWXWLRQV�QDWLRQDOHV�HW�LQWHUQDWLRQDOHV��
� GX�SURWRFROH�
3DUDJUDSKH�����/HV�&RQVHLOOHUV�WHFKQLTXHV
$UWLFOH�����/HV�FRQVHLOOHUV�WHFKQLTXHV��DX�QRPEUH�GH�WURLV������DX�PD[LPXP��DVVXUHQW�O¶pWXGH�HW� OD� V\QWKqVH� GHV� GRVVLHUV� TXL� OHXU� VRQW� FRQILpV� SDU� OH� PLQLVWUH�� 'H� PDQLqUH� JpQpUDOH�� LOV�DVVLVWHQW�OH�PLQLVWUH�GDQV�O¶pWXGH�GH�WRXWHV�OHV�TXHVWLRQV�UHOHYDQW�GH�OHXUV�FRPSpWHQFHV�
$UWLFOH�����/HV�FRQVHLOOHUV�WHFKQLTXHV�VRQW�FKRLVLV�HQ�UDLVRQ�GH�OHXUV�FRPSpWHQFHV�HW�QRPPpV�SDU�GpFUHWV�HQ�&RQVHLO�GHV�0LQLVWUHV��VXU�SURSRVLWLRQ�GX�PLQLVWUH�
,OV�GpSHQGHQW�GLUHFWHPHQW�GX�PLQLVWUH�HW�VRQW�SODFpV�KRUV�KLpUDUFKLH�DGPLQLVWUDWLYH�
3DUDJUDSKH�����/¶LQVSHFWLRQ�WHFKQLTXH�GHV�VHUYLFHV



$UWLFOH�����/¶LQVSHFWLRQ�JpQpUDOH�GHV�VHUYLFHV�HW�GHV�pWDEOLVVHPHQWV�G¶HQVHLJQHPHQW��,*6((��D�SRXU� PLVVLRQV� OH� VXLYL�FRQVHLO� HW� OH� FRQWU{OH� GX� IRQFWLRQQHPHQW� UpJXOLHU� GHV� VHUYLFHV�� GHV�pWDEOLVVHPHQWV� G¶HQVHLJQHPHQW�� GHV� LQVWLWXWLRQV� GH� UHFKHUFKH�� GHV� SURMHWV�� GHV� SURJUDPPHV�DLQVL�TXH�GH�OD�JHVWLRQ�GHV�VWUXFWXUHV�HQ�FRQIRUPLWp�DYHF�OHV�WH[WHV�HQ�YLJXHXU�
$�FH�WLWUH��HOOH�HVW�FKDUJpH��
� GH� O¶DSSXL� FRQVHLO� SRXU� O¶pODERUDWLRQ� GHV� SURJUDPPHV� G¶DFWLYLWpV� GHV� VHUYLFHV�� SURMHWV� HW�SURJUDPPHV��
� GH�O¶DSSXL�FRQVHLO�SRXU�OD�PLVH�HQ�°XYUH�GHV�SURJUDPPHV�G¶DFWLYLWpV�GHV�VHUYLFHV��
� GX� FRQWU{OH� GH� O¶DSSOLFDWLRQ� GHV� WH[WHV� OpJLVODWLIV�� UpJOHPHQWDLUHV� HW� GHV� LQVWUXFWLRQV�DGPLQLVWUDWLYHV�UpJLVVDQW�OH�IRQFWLRQQHPHQW�DGPLQLVWUDWLI��ILQDQFLHU�HW�FRPSWDEOH�GHV�VHUYLFHV��SURMHWV�HW�SURJUDPPHV��
� GHV�LQYHVWLJDWLRQV�UHODWLYHV�j�OD�JHVWLRQ�DGPLQLVWUDWLYH��WHFKQLTXH�HW�ILQDQFLqUH�GHV�VHUYLFHV��SURMHWV�HW�SURJUDPPHV��
� GH�O¶pWXGH�GHV�UpFODPDWLRQV�GHV�DGPLQLVWUpV�HW�GHV�XVDJHUV�GHV�VHUYLFHV�HW�SURMHWV�
/H�SRXYRLU�GH�FRQWU{OH�HW�GH�YpULILFDWLRQ�GH�O¶LQVSHFWLRQ�WHFKQLTXH�GHV�VHUYLFHV�V¶H[HUFH�DXVVL�ELHQ�D�SULRUL�TX¶D�SRVWHULRUL��VXU�OHV�VHUYLFHV�FHQWUDX[�HW�H[WpULHXUV��OHV�SURMHWV�HW�SURJUDPPHV��OHV� pWDEOLVVHPHQWV� SXEOLFV� GH� O¶(WDW� j� FDUDFWqUH� DGPLQLVWUDWLI�� OHV� pWDEOLVVHPHQWV� SXEOLFV� j�FDUDFWqUH�VFLHQWLILTXH��FXOWXUHO�HW�WHFKQLTXH��SODFpV�VRXV�OD�WXWHOOH�GX�PLQLVWqUH�
$UWLFOH�����/¶LQVSHFWLRQ�JpQpUDOH�GHV�VHUYLFHV�HW�GHV�pWDEOLVVHPHQWV�G¶HQVHLJQHPHQW�HVW�GLULJpH�SDU�XQ�LQVSHFWHXU�JpQpUDO�QRPPp�SDU�GpFUHW�SULV�HQ�&RQVHLO GHV�0LQLVWUHV�VXU�SURSRVLWLRQ�GX�PLQLVWUH�
,O�UHOqYH�GLUHFWHPHQW�GX�PLQLVWUH�HW�HVW�SODFp�KRUV�KLpUDUFKLH�DGPLQLVWUDWLYH�
,O� EpQpILFLH� GHV� PrPHV� DYDQWDJHV� DFFRUGpV� DX[� FRQVHLOOHUV� WHFKQLTXHV�� ,O� HVW� DVVLVWp�G¶LQVSHFWHXUV� WHFKQLTXHV� DX� QRPEUH� GH� FLQT� ����� DX� PD[LPXP�� QRPPpV� SDU� GpFUHW�� /HV�LQVSHFWHXUV�WHFKQLTXHV�EpQpILFLHQW�GHV�PrPHV�DYDQWDJHV�DFFRUGpV�DX[�GLUHFWHXUV�JpQpUDX[�GH�VHUYLFH�
3DUDJUDSKH�����/H�VHFUpWDULDW�SDUWLFXOLHU
$UWLFOH�����/H��OD��VHFUpWDLUH�SDUWLFXOLHU�H��GLULJH�OH�VHFUpWDULDW�SDUWLFXOLHU��1RPPp�H��SDU�DUUrWp�GX�PLQLVWUH��LO��HOOH��DVVXUH�OD�UpFHSWLRQ�HW�O¶H[SpGLWLRQ�GX�FRXUULHU�FRQILGHQWLHO�
3DUDJUDSKH�����/H�SURWRFROH�GX�PLQLVWUH
$UWLFOH� �� �� /H� SURWRFROH� GX� 0LQLVWUH� HVW� FKDUJp� HQ� UHODWLRQ� DYHF� OH� SURWRFROH� G¶(WDW�� GH�O¶RUJDQLVDWLRQ�GHV�FpUpPRQLHV��GHV�DXGLHQFHV�HW�GHV�GpSODFHPHQWV�RIILFLHOV�GX�0LQLVWUH��,O�HVW�QRPPp�SDU�DUUrWp�GX�0LQLVWUH�
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� OHV�VWUXFWXUHV�GpFRQFHQWUpHV��
� OHV�VWUXFWXUHV�UDWWDFKpHV��
� OHV�VWUXFWXUHV�GH�PLVVLRQ�
6HFWLRQ�����/H�6HFUpWDLUH�JpQpUDO
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6HFWLRQ�����/HV��VWUXFWXUHV�FHQWUDOHV
$57,&/(������/HV�VWUXFWXUHV�FHQWUDOHV�VRQW��
� OD�'LUHFWLRQ�GH�O¶$GPLQLVWUDWLRQ�HW�GHV�)LQDQFHV��'$)���
� OD�'LUHFWLRQ�GHV�5HVVRXUFHV�KXPDLQHV��'5+���
� OD�'LUHFWLRQ�GHV�(WXGHV�HW�GH�OD�3ODQLILFDWLRQ��'(3���
� OD�'LUHFWLRQ�GH�O¶(GXFDWLRQ�HQ�PDWLqUH�GH�3RSXODWLRQ��'HP3���
� OD�'LUHFWLRQ�GH�O¶(GXFDWLRQ�SK\VLTXH�HW�VSRUWLYH��'(36���
� OD�'LUHFWLRQ�GHV�$UFKLYHV�HW�GH�OD�'RFXPHQWDWLRQ��'$'���
� OD�'LUHFWLRQ�GH�OD�&RPPXQLFDWLRQ�HW�GH�OD�3UHVVH�PLQLVWpULHOOH�'&30���
� OD� 'LUHFWLRQ� JpQpUDOH� GH� O¶(QVHLJQHPHQW� VXSpULHXU� HW� GH� OD� 5HFKHUFKH� VFLHQWLILTXH��'*(656���
� OD�'LUHFWLRQ�JpQpUDOH�GH�O¶(QVHLJQHPHQW�VHFRQGDLUH�JpQpUDO��'*(6*���



� OD�'LUHFWLRQ�JpQpUDOH�GH�O¶(QVHLJQHPHQW�VHFRQGDLUH�WHFKQLTXH�HW�SURIHVVLRQQHO��'*(673���
� OD� 'LUHFWLRQ� JpQpUDOH� GHV� ,QVSHFWLRQV� HW� GH� OD� )RUPDWLRQ� GHV� SHUVRQQHOV� GH� O¶(GXFDWLRQ��'*,)3(���
� OD�&RPPLVVLRQ�QDWLRQDOH�SRXU�O¶(QVHLJQHPHQW�VHFRQGDLUH�HW�VXSpULHXU�SULYp��&1(663���
� OD� &RPPLVVLRQ� QDWLRQDOH� SRXU� O¶(GXFDWLRQ� GHV� )LOOHV� DX� 6HFRQGDLUH� HW� DX� 6XSpULHXU��&1()66��
6HFWLRQ�����/HV�VWUXFWXUHV�GpFRQFHQWUpHV
$UWLFOH������/HV�'LUHFWLRQV�UpJLRQDOHV�GX�PLQLVWqUH�GHV�HQVHLJQHPHQWV�VHFRQGDLUH��VXSpULHXU�HW�GH� OD� UHFKHUFKH�VFLHQWLILTXH�HW� OHV�'LUHFWLRQV�SURYLQFLDOHV�GH�O¶HQVHLJQHPHQW�VHFRQGDLUH�VRQW�OHV VWUXFWXUHV�GpFRQFHQWUpHV�GX�GpSDUWHPHQW�
6HFWLRQ�����/HV�VWUXFWXUHV�UDWWDFKpHV
$UWLFOH������/HV�VWUXFWXUHV�UDWWDFKpHV�VRQW��
� OHV�XQLYHUVLWpV�HW�OHV�JUDQGHV�pFROHV��
� OH�&HQWUH�QDWLRQDO�GH�OD�5HFKHUFKH�VFLHQWLILTXH�HW�WHFKQRORJLTXH��&1567���
� OH�&HQWUH QDWLRQDO�GHV�°XYUHV�XQLYHUVLWDLUHV��&(128���
� OH�&HQWUH�QDWLRQDO��GH�O¶,QIRUPDWLRQ�GH�O¶2ULHQWDWLRQ�VFRODLUH��SURIHVVLRQQHOOH�HW�GHV�%RXUVHV��&,263%���
� OH�&HQWUH�QDWLRQDO�GHV�0DQXHOV�HW�)RXUQLWXUHV�VFRODLUHV��&(1$0$)6���
� O¶2IILFH�FHQWUDO�GHV�([DPHQV�HW�&RQFRXUV�GX�6HFRQGDLUH��2&(&26���
6HFWLRQ�����/HV��VWUXFWXUHV�GH�PLVVLRQ
$UWLFOH������6RQW�FRQVLGpUpHV�FRPPH�VWUXFWXUHV�GH�PLVVLRQ��OHV�VWUXFWXUHV�FUppHV�SRXU�H[pFXWHU�GHV�PLVVLRQV�FRQMRQFWXUHOOHV�RX�WHPSRUDLUHV�
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$UWLFOH� ��� �� /H� VHFUpWDULDW� JpQpUDO� DVVXUH� OD� JHVWLRQ� DGPLQLVWUDWLYH� HW� WHFKQLTXH� GX�GpSDUWHPHQW�PLQLVWpULHO�



6HFWLRQ�����/HV�DWWULEXWLRQV�GX�6HFUpWDLUH�JpQpUDO
$UWLFOH�����/H�6HFUpWDLUH�JpQpUDO�DVVLVWH�OH�0LQLVWUH�GDQV�OD�PLVH�HQ�°XYUH�GH�OD�SROLWLTXH�GX�0LQLVWqUH��,O�HVW�FKDUJp�GH�OD�FRRUGLQDWLRQ�DGPLQLVWUDWLYH�HW�WHFKQLTXH�GHV�VWUXFWXUHV�FHQWUDOHV��GHV� VWUXFWXUHV� GpFRQFHQWUpHV�� GHV� VWUXFWXUHV� UDWWDFKpHV� HW� GHV� VWUXFWXUHV� GH� PLVVLRQ� GH�GpSDUWHPHQW�
(Q�FDV�G¶DEVHQFH�GX�6HFUpWDLUH�*pQpUDO��OH�0LQLVWUH�QRPPH�SDUPL�TXDWUH���������UHVSRQVDEOHV�GpVLJQpV� j� FHW� HIIHW�� XQ� LQWpULPDLUH�� /HV� PRGDOLWpV� � G¶pWDEOLVVHPHQW� GH� OD� OLVWH� GH� FHV�UHVSRQVDEOHV�VRQW�GpILQLHV�SDU�DUUrWp�GX�PLQLVWUH�

/RUVTXH� O¶DEVHQFH� H[FqGH� WUHQWH� ����� MRXUV�� O¶LQWpULPDLUH� HVW� QRPPH� SDU� DUUrW�� /RUVTXH�O¶DEVHQFH�Q¶H[FqGH�SDV�WUHQWH������MRXUV��O¶LQWpULPDLUH�HVW�QRPPH�SDU�QRWH�GH�VHUYLFH�
(Q�WRXW�pWDW�GH�FDXVH���O¶LQWpULP�FL�GHVVXV�PHQWLRQQH�QH�VDXUDLW�H[FpGHU�WURLV�����PRLV�
$UWLFOH� ��� �� /H� 6HFUpWDLUH� JpQpUDO� DVVXUH� OHV� UHODWLRQV� WHFKQLTXHV� GX� GpSDUWHPHQW� DYHF� OHV�DXWUHV�PLQLVWqUHV���OH�6HFUpWDULDW�JpQpUDO�GX�*RXYHUQHPHQW�HW�GX�&RQVHLO�GHV�0LQLVWUHV�HW�OHV�DXWUHV�LQVWLWXWLRQV�QDWLRQDOHV�
$UWLFOH� ��� �� $� O¶H[FHSWLRQ� GHV� GRFXPHQWV� GHVWLQpV� DX� &KHI� GH� O¶(WDW�� DX� FKHI� GX�*RXYHUQHPHQW�� DX[� SUpVLGHQWV� G¶LQVWLWXWLRQV�� DX[� PHPEUHV� GX� *RXYHUQHPHQW� HW� DX[�DPEDVVDGHXUV��OH�6HFUpWDLUH�JpQpUDO�UHoRLW�GpOpJDWLRQ�GH�VLJQDWXUH�SRXU��
� OHV�OHWWUHV�GH�WUDQVPLVVLRQ�HW�G¶DFFXVp�GH�UpFHSWLRQ��
� OHV� FRUUHVSRQGDQFHV� HW� LQVWUXFWLRQV� DGUHVVpHV� DX[� GLUHFWHXUV� JpQpUDX[� HW� GLUHFWHXUV� GHV�VWUXFWXUHV� FHQWUDOHV�� GpFRQFHQWUpHV�� UDWWDFKpHV� HW� GH� PLVVLRQ� HW� DX[� FKHIV� GH� SURMHWV� HW�SURJUDPPHV��
� OHV� FHUWLILFDWV� GH� SULVH� GH� VHUYLFH�� GH� FHVVDWLRQ� HW� GH� UHSULVH� GH� VHUYLFH� GX� SHUVRQQHO� GH�O¶DGPLQLVWUDWLRQ�FHQWUDOH�GX�PLQLVWqUH��
� OHV�GpFLVLRQV�GH�FRQJp�HW�G¶DXWRULVDWLRQ�G¶DEVHQFH�SRXU�HQ�MRXLU�j�O¶LQWpULHXU�GX�%XUNLQD�)DVR��
� OHV�GpFLVLRQV�G¶DIIHFWDWLRQ�HW�GH�PXWDWLRQ��
� OHV�RUGUHV�GH�PLVVLRQ�j�O¶LQWpULHXU�GX�%XUNLQD�)DVR��
� OHV�WH[WHV�GHV�FRPPXQLTXpV��
� O¶DSSUREDWLRQ�GHV�WH[WHV�HW�OH�YLVD�GHV�WpOH[�RX�GHV�WpOpID[�
$UWLFOH������2XWUH�OHV�FDV�GH�GpOpJDWLRQ�SUpYXHV�j�O¶DUWLFOH����FL�GHVVXV��OH�0LQLVWUH�SHXW�SDU�DUUrWp�� GRQQHU� GpOpJDWLRQ� GH� VLJQDWXUH� DX� 6HFUpWDLUH� JpQpUDO� SRXU� WRXWHV� DXWUHV� PDWLqUHV�UHODWLYHV�j�OD�JHVWLRQ�TXRWLGLHQQH�GX�0LQLVWqUH�



$UWLFOH� ��� �� /H� 6HFUpWDLUH� JpQpUDO� HVW� QRPPp� SDU� GpFUHW� SULV� HQ�&RQVHLO� GHV�0LQLVWUHV� VXU�SURSRVLWLRQ� GX� PLQLVWUH� GHV� (QVHLJQHPHQWV� VHFRQGDLUH�� VXSpULHXU� HW� GH� OD� 5HFKHUFKH�VFLHQWLILTXH�
$UWLFOH������3RXU�WRXV�OHV�FDV�VXVYLVpV�DX[�DUWLFOHV����HW�����OD�VLJQDWXUH�GX�6HFUpWDLUH�JpQpUDO�HVW� WRXMRXUV� SUpFpGpH� GH� OD� PHQWLRQ� �� ³� 3RXU� OH� 0LQLVWUH� HW� SDU� GpOpJDWLRQ�� OH� 6HFUpWDLUH�JpQpUDO��´
6HFWLRQ�����/HV�DWWULEXWLRQV�GHV�VWUXFWXUHV�FHQWUDOHV
$UWLFOH������/D�'LUHFWLRQ�GH�O¶$GPLQLVWUDWLRQ�HW�GHV�)LQDQFHV��'$)��HVW�FKDUJpH�GH�WRXWHV�OHV�RSpUDWLRQV� DGPLQLVWUDWLYHV�� ILQDQFLqUHV� HW� FRPSWDEOHV� GX� PLQLVWqUH�� (OOH� FHQWUDOLVH� WRXV� OHV�UHQVHLJQHPHQWV� FRQFHUQDQW� OHV� PR\HQV� PDWpULHOV�� ILQDQFLHUV� GX� PLQLVWqUH� HW� HQ� DVVXUH� OD�JHVWLRQ�FRQIRUPpPHQW�DX[�UqJOHV�ILQDQFLqUHV�HW�FRPSWDEOHV�HQ�YLJXHXU�DX�%XUNLQD�)DVR�
(OOH�HVW�UHVSRQVDEOH�GX�VXLYL�GH�OD�JHVWLRQ�ILQDQFLqUH�GHV�VWUXFWXUHV�FHQWUDOHV��GpFRQFHQWUpHV��UDWWDFKpHV��GHV�SURMHWV��GHV�FDQWLQHV�VFRODLUHV��GHV�pTXLSHPHQWV�HW�GHV�FRQVWUXFWLRQV�
$UWLFOH������/D�'LUHFWLRQ�GHV�5HVVRXUFHV�KXPDLQHV��'5+��HVW�FKDUJpH�GH�OD�FRQFHSWLRQ�HW�GH�OD� PLVH� HQ� °XYUH� GHV� GLVSRVLWLRQV� YLVDQW� j� DFFURvWUH� OD� SURGXFWLYLWp� HW� OH� UHQGHPHQW� GHV�SHUVRQQHOV� HQVHLJQDQWV�� FKHUFKHXUV�� DGPLQLVWUDWLIV� HW� GH� VRXWLHQ�� $� FH� WLWUH�� HOOH� D� SRXU�PLVVLRQV��
� GH�JpUHU�OH�ILFKLHU�GX�SHUVRQQHO��
� GH�YHLOOHU�j�XQH�XWLOLVDWLRQ�UDWLRQQHOOH�GHV�SHUVRQQHOV�HW�j�O¶DPpOLRUDWLRQ�GH�OHXUV�FRQGLWLRQV�GH�WUDYDLO��
� GH�JpUHU�OHV�PXWDWLRQV�HW�OHV�PRXYHPHQWV�GX�SHUVRQQHO��
� G¶DVVXUHU�XQH�JHVWLRQ�UpJXOLqUH�GH�OD�VLWXDWLRQ�DGPLQLVWUDWLYH�HW�GH�OD�FDUULqUH�GHV�DJHQWV��
� G¶DVVXUHU�XQH�ERQQH�JHVWLRQ�SUpYLVLRQQHOOH�GHV�HIIHFWLIV�GX�PLQLVWqUH��
� GH�SDUWLFLSHU�DX�UHFUXWHPHQW�GHV�SHUVRQQHOV�GX�PLQLVWqUH�
$UWLFOH������/D�'LUHFWLRQ�GHV�(WXGHV�HW�GH�OD�3ODQLILFDWLRQ��'(3��HVW�FKDUJpH��
� GX�SODQQLQJ�GHV�DFWLYLWpV�GX�PLQLVWqUH��
� GH�WRXWHV�pWXGHV�QpFHVVDLUHV�j�OD�G\QDPLTXH�GX�PLQLVWqUH��
� GH�OD�FROOHFWH��GX�WUDLWHPHQW�HW�GH�OD�SXEOLFDWLRQ�GHV�VWDWLVWLTXHV�UHODWLYHV�DX[�HQVHLJQHPHQWV�VHFRQGDLUH��VXSpULHXU�HW�j�OD�UHFKHUFKH��
� GH�O¶pODERUDWLRQ�GH�OD�FDUWH�VFRODLUH�GX�VHFRQGDLUH��



� GH� O¶pWXGH� HW� GH� OD�PLVH� HQ� IRUPH� GHV� GRFXPHQWV� GH� SURMHWV� j� VRXPHWWUH� DX[� EDLOOHXUV� GH�IRQGV��
� GX�VXLYL�GHV�GRVVLHUV�GH�OD�FRRSpUDWLRQ�HQ�UDSSRUW�DYHF�OHV�VHUYLFHV�WHFKQLTXHV�GX�PLQLVWqUH�
$UWLFOH������/D�'LUHFWLRQ�GH�O¶(GXFDWLRQ�HQ�PDWLqUH�GH�3RSXODWLRQ��'(03��HVW�FKDUJpH��
� G¶°XYUHU� j� O¶LQWURGXFWLRQ� GDQV� OHV� SURJUDPPHV� GH� O¶pGXFDWLRQ� GHV� FRQWHQXV� UHODWLIV� DX[�TXHVWLRQV�GH�SRSXODWLRQ��
� GH�IRUPHU�OHV�HQVHLJQDQWV�HQ�pGXFDWLRQ�HQ�PDWLqUH�GH�SRSXODWLRQ��
� G¶DSSX\HU�O¶pODERUDWLRQ�GH�PDWpULHOV�GLGDFWLTXHV�GDQV�OH�GRPDLQH��GH�O¶pGXFDWLRQ�HQ�PDWLqUH�GH�SRSXODWLRQ��
$UWLFOH������/D�'LUHFWLRQ�GH�O¶(GXFDWLRQ�SK\VLTXH�HW�VSRUWLYH��'(36��HVW�FKDUJpH��
� GH� O¶HQFDGUHPHQW� HW� GH� OD� SURPRWLRQ� GH� OD� SUDWLTXH� � VSRUWLYH� GDQV� OHV� pWDEOLVVHPHQWV�G¶HQVHLJQHPHQW�VHFRQGDLUH�HW�VXSpULHXU��
� GX� VXLYL� HW� GH� OD� SURPRWLRQ� GHV� DWKOqWHV� DX� VHLQ� GH� FHV� pWDEOLVVHPHQWV� HQ� UHODWLRQ� DYHF� OH�PLQLVWqUH�GHV�6SRUWV�HW�GHV�/RLVLUV�
$UWLFOH� ��� �� /D� 'LUHFWLRQ� GHV� $UFKLYHV� HW� GH� OD� 'RFXPHQWDWLRQ� �'$'�� HVW� FKDUJpH� GH� OD�GRFXPHQWDWLRQ��GHV�ELEOLRWKqTXHV�HW�GHV�DUFKLYHV�GX�GpSDUWHPHQW��(OOH�WUDYDLOOH�HQ�FRRSpUDWLRQ�DYHF�OH�&HQWUH�QDWLRQDO�GHV�0DQXHOV�HW�)RXUQLWXUHV�VFRODLUHV��&(1$0$)6��
$UWLFOH� ��� �� /D� 'LUHFWLRQ� GH� OD� &RPPXQLFDWLRQ� HW� GH� OD� 3UHVVH� PLQLVWpULHOOH� �'&30�� HVW�FKDUJpH��
� G¶pODERUHU�OD�VWUDWpJLH�GH�FRPPXQLFDWLRQ�GX�PLQLVWqUH�DYHF�VHV�SDUWHQDLUHV��
� G¶DVVXUHU�OD�FRXYHUWXUH�PpGLDWLTXH�GHV�DFWLYLWpV�GX�PLQLVWqUH�HW�GH�VHV�GpPHPEUHPHQWV��
� GH�SUpSDUHU�OHV�GRVVLHUV GH�SUHVVH�SRXU�OH�PLQLVWUH��
� G¶RUJDQLVHU�OHV�UHODWLRQV�DYHF�OHV�GLIIpUHQWV�RUJDQHV�GH�SUHVVH��
� GH�JpUHU�OHV�UHODWLRQV�SXEOLTXHV�GX�PLQLVWUH�
/H�'LUHFWHXU�GH�OD�&RPPXQLFDWLRQ�HW�GH�OD�3UHVVH�PLQLVWpULHOOH�HVW�QRPPp�SDU�GpFUHW�SULV�HQ�&RQVHLO�GHV�0LQLVWUHV�VXU�SURSRVLWLRQ�GX�PLQLVWUH�
$UWLFOH� ��� �� � /D� 'LUHFWLRQ� JpQpUDOH� GH� O¶(QVHLJQHPHQW� VXSpULHXU� HW� GH� OD� 5HFKHUFKH�VFLHQWLILTXH� �'*(656�� HVW� FKDUJpH� GH� FRRUGRQQHU� O¶pODERUDWLRQ� HW� OD� PLVH� HQ� °XYUH� GHV�SROLWLTXHV�HW�SURJUDPPHV�G¶HQVHLJQHPHQW�VXSpULHXU�HW�GH�UHFKHUFKH�VFLHQWLILTXH�



(OOH�FRQWULEXH�j� OD�GpILQLWLRQ�GHV�SULRULWpV�QDWLRQDOHV�HQ�PDWLqUH�G¶HQVHLJQHPHQW�VXSpULHXU�HW�GH�UHFKHUFKH�VFLHQWLILTXH�
(OOH� YHLOOH� j� O¶DSSOLFDWLRQ� GH� OD� UpJOHPHQWDWLRQ� UpJLVVDQW� O¶HQVHLJQHPHQW� VXSpULHXU� HW� OD�UHFKHUFKH�VFLHQWLILTXH�
(OOH� YHLOOH� j� O¶DSSOLFDWLRQ� GHV� GpFLVLRQV� GX� &RQVHLO� QDWLRQDO� GHV� (QVHLJQHPHQWV� HW� GH� OD�5HFKHUFKH�UHODWLYHV�j�O¶HQVHLJQHPHQW�VXSpULHXU�HW�j�OD�UHFKHUFKH�VFLHQWLILTXH�
(OOH� VXLW� O¶DFWLRQ� GHV� FRQVHLOOHUV� FXOWXUHOV� GDQV� OHV�PLVVLRQV� GLSORPDWLTXHV� HQ FRRSpUDWLRQ�DYHF� OHV� VHUYLFHV� FRPSpWHQWV� GX� PLQLVWqUH� GHV� $IIDLUHV� pWUDQJqUHV� HW� GH� OD� &RRSpUDWLRQ�UpJLRQDOH�
(OOH�VXLW�OHV�DFWLYLWpV�GHV�RUJDQLVPHV�UpJLRQDX[��HW�VRXV�UpJLRQDX[�G¶HQVHLJQHPHQW�VXSpULHXU�HW� GH� UHFKHUFKH� VFLHQWLILTXH� HQ� FROODERUDWLRQ� DYHF� OHV� XQLYHUVLWpV�� OHV� JUDQGHV� pFROHV� HW� OHV�LQVWLWXWLRQV�GH�UHFKHUFKH�
/D�'LUHFWLRQ�JpQpUDOH�GH� O¶(QVHLJQHPHQW� VXSpULHXU�HW�GH� OD�5HFKHUFKH�VFLHQWLILTXH�DVVXUH� OH�VHFUpWDULDW� SHUPDQHQW� GHV� VWUXFWXUHV� FRQVXOWDWLYHV�� QRWDPPHQW� OH� &RQVHLO� QDWLRQDO� GHV�(QVHLJQHPHQWV� HW� GH� OD� 5HFKHUFKH� VLpJHDQW� HQ� PDWLqUH� G¶HQVHLJQHPHQW� VXSpULHXU� RX� GH�UHFKHUFKH�VFLHQWLILTXH�
$UWLFOH� ��� � �� /D� 'LUHFWLRQ� JpQpUDOH� GH� O¶(QVHLJQHPHQW� VXSpULHXU� HW� GH� OD� 5HFKHUFKH�VFLHQWLILTXH��'*(656��FRPSUHQG��
� OD�'LUHFWLRQ�GH�O¶(QVHLJQHPHQW�VXSpULHXU��'(6���
� OD�'LUHFWLRQ�GH�OD�5HFKHUFKH�VFLHQWLILTXH��'56���
� OH� 6HFUpWDULDW� SHUPDQHQW� GH� OD� &RPPLVVLRQ� QDWLRQDOH� GHV� (TXLYDOHQFHV� GHV� 7LWUHV� HW�'LSO{PHV��&1(7'��
$UWLFOH� ��� ��/D�'LUHFWLRQ� GH� O¶(QVHLJQHPHQW� VXSpULHXU� �'(6�� HVW� FKDUJpH�GH� O¶H[pFXWLRQ�GH�WRXWHV� OHV�PLVVLRQV� UHODWLYHV� j� OD� FRQFHSWLRQ� HW� � j� OD� FRRUGLQDWLRQ� GHV� DFWLYLWpV� UHOHYDQW� GX�GRPDLQH�GH�O¶HQVHLJQHPHQW�VXSpULHXU��$�FH�WLWUH��HOOH��
� SODQLILH� HW� FRRUGRQQH� O¶HQVHPEOH� GHV� SURJUDPPHV� GH� GpYHORSSHPHQW� GH� O¶HQVHLJQHPHQW�VXSpULHXU��
� DLGH�j�GpILQLU�OHV�SULRULWpV�QDWLRQDOHV�HQ�PDWLqUH�G¶HQVHLJQHPHQW�VXSpULHXU��
� pWXGLH�� FRQIRUPpPHQW� DX� FDKLHU� GH� FKDUJHV�� OHV� GRVVLHUV� UHODWLIV� DX[� RXYHUWXUHV� GHV�pWDEOLVVHPHQWV�SULYpV�G¶HQVHLJQHPHQW�VXSpULHXU��
� SURSRVH� WRXWHV�PHVXUHV� IDYRULVDQW� OH� VXLYL� GHV� SUREOqPHV� GHV� pWXGLDQWV� DLQVL� TXH� FHX[� GH�OHXUV�RUJDQLVDWLRQV�HW�VWUXFWXUHV�



$UWLFOH� ��� ��/D�'LUHFWLRQ� GH� OD�5HFKHUFKH� VFLHQWLILTXH� �'56�� HVW� FKDUJpH�GH� O¶H[pFXWLRQ�GH�WRXWHV� OHV�PLVVLRQV� UHODWLYHV� � j� OD� FRQFHSWLRQ� HW� j� OD� FRRUGLQDWLRQ� GHV� DFWLYLWpV� UHOHYDQW� GX�GRPDLQH�GH�OD�UHFKHUFKH�VFLHQWLILTXH��$�FH�WLWUH��HOOH��
� FRRUGRQQH�HW�VXLW�OHV�DFWLYLWpV�GHV�LQVWLWXWLRQV�GH�UHFKHUFKH�WUDYDLOODQW�DX�%XUNLQD�)DVR��
� DLGH� j� GpILQLU� OHV� SULRULWpV� QDWLRQDOHV� HQ� PDWLqUH� GH� UHFKHUFKH� VFLHQWLILTXH� DLQVL� TXH� OHV�PR\HQV�QpFHVVDLUHV�j�OD�UpDOLVDWLRQ�GHV�DFWLYLWpV�\�UHODWLYHV��
� SURSRVH� WRXWHV�PHVXUHV� WHQGDQW�j� IDYRULVHU� O¶pPHUJHQFH�HW� OH� UHQIRUFHPHQW�GH� OD� UHFKHUFKH�QDWLRQDOH��
� DVVXUH�OD�SURPRWLRQ�GHV�UHODWLRQV�VFLHQWLILTXHV�DYHF�OHV�LQVWLWXWLRQV�HW�SD\V�pWUDQJHUV��
� FRRUGRQQH� OHV� DFWLYLWpV� GH� UHFKHUFKH� GX� PLQLVWqUH� DYHF� FHOOHV� PHQpHV� DX� VHLQ� GHV� DXWUHV�GpSDUWHPHQWV�RX�LQVWLWXWLRQV��
� VXLW� OD� UpJOHPHQWDWLRQ� GH� OD� GpOLYUDQFH� GHV� DXWRULVDWLRQV� GH� UHFKHUFKH� HQ� UHODWLRQ� DYHF� OH�&HQWUH�QDWLRQDO�GH�OD�5HFKHUFKH�VFLHQWLILTXH�HW�WHFKQRORJLTXH�
$UWLFOH������/H�VHFUpWDULDW�SHUPDQHQW�GH�OD�&RPPLVVLRQ�QDWLRQDOH�GHV�(TXLYDOHQFHV�GHV�7LWUHV�HW�'LSO{PHV��63�&1(7'��HVW�FKDUJp��
� G¶pWXGLHU� OHV� GHPDQGHV� G¶pTXLYDOHQFHV� GHV� GLSO{PHV� HW� WLWUHV� pWUDQJHUV� GH� IRUPDWLRQV�JpQpUDOHV��WHFKQLTXHV�RX�SURIHVVLRQQHOOHV�TXL�OXL�VRQW��VRXPLVHV��
� GH�GRQQHU�GHV�DYLV�PRWLYpV�VXU�FHV�GHPDQGHV�
$UWLFOH� ��� �� /¶pTXLYDOHQFH� HVW� pWDEOLH� SDU� DUUrWp� FRQMRLQW� GHV� PLQLVWUHV� FKDUJpV� GHV�(QVHLJQHPHQWV� VHFRQGDLUH� HW� VXSpULHXU�� GH� OD� )RQFWLRQ� SXEOLTXH� HW� GH� O� µ(PSORL�� VXU�SURSRVLWLRQ�GH�OD�&RPPLVVLRQ�QDWLRQDOH�GHV�(TXLYDOHQFHV�GHV�7LWUHV�HW�'LSO{PHV�
$UWLFOH������/H�6HFUpWDULDW�SHUPDQHQW�GH�OD�&RPPLVVLRQ�QDWLRQDOH�GHV�(TXLYDOHQFHV�GHV�7LWUHV�HW�'LSO{PHV� HVW� VRXV� OD� UHVSRQVDELOLWp� G¶XQ� VHFUpWDLUH� SHUPDQHQW� QRPPp� SDU� GpFUHW� SULV� HQ�&RQVHLO�GHV�0LQLVWUHV��,O�D�UDQJ�GH�GLUHFWHXU�GH�VHUYLFH�
$UWLFOH� ��� �� /D� 'LUHFWLRQ� JpQpUDOH� GH� O¶(QVHLJQHPHQW� VHFRQGDLUH� JpQpUDO� �'*(6*�� HVW�FKDUJpH� GH� FRRUGRQQHU� O¶pODERUDWLRQ� HW� OD� PLVH� HQ� °XYUH� GHV� SROLWLTXHV� HW� SURJUDPPHV� GH�GpYHORSSHPHQW�GH�O¶HQVHLJQHPHQW�VHFRQGDLUH�JpQpUDO��$�FH�WLWUH��HOOH��
� FRQWULEXH� j� OD� GpILQLWLRQ� GHV� SULRULWpV� QDWLRQDOHV� HQ� PDWLqUH� G¶HQVHLJQHPHQW� VHFRQGDLUH�JpQpUDO��
� VXSHUYLVH� O¶HQVHPEOH�GHV�DFWLYLWpV�GHV� VHUYLFHV�FKDUJpV�GHV�pWDEOLVVHPHQWV�G¶HQVHLJQHPHQW�VHFRQGDLUH�JpQpUDO�DLQVL�TXH�FHOOHV�GHV�pOqYHV�TXL�\�VXLYHQW�OHXU�IRUPDWLRQ��
� FHQWUDOLVH� OHV� DXWRULVDWLRQV� G¶RXYHUWXUH� GHV� pWDEOLVVHPHQWV� G¶HQVHLJQHPHQW� VHFRQGDLUH�JpQpUDO�SXEOLFV��



� YHLOOH� j� O¶DSSOLFDWLRQ� GHV� GpFLVLRQV� GX� &RQVHLO� QDWLRQDO� GHV� (QVHLJQHPHQWV HW� GH� OD�5HFKHUFKH�UHODWLYHV�j�O¶HQVHLJQHPHQW�VHFRQGDLUH�JpQpUDO�
/D�'LUHFWLRQ� JpQpUDOH� GH� O¶(QVHLJQHPHQW� VHFRQGDLUH�JpQpUDO� DVVXUH� OH� VHFUpWDULDW� SHUPDQHQW�GHV� VWUXFWXUHV� FRQVXOWDWLYHV�� QRWDPPHQW� GX� &RQVHLO� QDWLRQDO� GHV� (QVHLJQHPHQWV� HW� GH� OD�5HFKHUFKH�VLpJHDQW�HQ�PDWLqUH�G¶HQVHLJQHPHQW�VHFRQGDLUH�JpQpUDO�
$UWLFOH������/D�'LUHFWLRQ�JpQpUDOH�GH�O¶(QVHLJQHPHQW�VHFRQGDLUH�JpQpUDO�FRPSUHQG��
� OD�'LUHFWLRQ�GHV�$FWLYLWpV�VFRODLUHV��'$6���
� OD�'LUHFWLRQ�GHV�(QVHLJQHPHQWV�VSpFLILTXHV�GX�VHFRQGDLUH��'(66���
$UWLFOH������/D�'LUHFWLRQ�GHV�$FWLYLWpV�VFRODLUHV�HVW�FKDUJpH��
� GX�GpYHORSSHPHQW�GH�O¶HQVHLJQHPHQW�VHFRQGDLUH�JpQpUDO��
� GH� OD� FRRUGLQDWLRQ� HW� GX� VXLYL� GHV� DFWLYLWpV� GHV� pWDEOLVVHPHQWV� HW� GHV� VWUXFWXUHV� GH�O¶HQVHLJQHPHQW�VHFRQGDLUH�JpQpUDO��
� GH�OD�FROOHFWH�HW�GX�WUDLWHPHQW�GHV�GRQQpHV�VWDWLVWLTXHV�UHODWLYHV�j�O¶HQVHLJQHPHQW�VHFRQGDLUH�JpQpUDO��
� G¶LQVWUXLUH� OHV� GRVVLHUV� G¶RXYHUWXUH� GHV� pWDEOLVVHPHQWV� G¶HQVHLJQHPHQW� VHFRQGDLUH� JpQpUDO�SXEOLFV��
� GH�SURSRVHU�WRXWHV�DFWLRQV�SRXYDQW�FRQWULEXHU�j�O¶DPpOLRUDWLRQ�GH�OD�FDSDFLWp�G¶DFFXHLO�HW�GH�OD�TXDOLWp�GDQV�O¶HQVHLJQHPHQW�VHFRQGDLUH�JpQpUDO�
$UWLFOH� ��� ��/D�'LUHFWLRQ� GHV�(QVHLJQHPHQWV� VSpFLILTXHV� GX� VHFRQGDLUH� �'(66�� HVW� FKDUJpH�GH�
� VXSHUYLVHU��FRRUGRQQHU�HW�VXLYUH�OHV�DFWLYLWpV�SDUD�HW�SpULVFRODLUHV�GDQV�OHV�pWDEOLVVHPHQWV�HW�VWUXFWXUHV�G¶HQVHLJQHPHQW�VHFRQGDLUH�SXEOLFV�HW�SULYpV��
� SURPRXYRLU�HW�VXSHUYLVHU�OHV�HQVHLJQHPHQWV�QRQ�IRUPHOV�HW�OHV�GLVFLSOLQHV�G¶DSSRLQW�GDQV�OHV�pWDEOLVVHPHQWV�HW�VWUXFWXUHV�G¶HQVHLJQHPHQW�VHFRQGDLUH�JpQpUDO��WHFKQLTXH�HW�SURIHVVLRQQHO��
� SURPRXYRLU�OHV�ODQJXHV�QDWLRQDOHV�HW�OHXU�LQVHUWLRQ�GDQV�OH�V\VWqPH�IRUPHO�GX�VHFRQGDLUH�HQ�FRRUGLQDWLRQ�DYHF�OHV�VHUYLFHV�FRPSpWHQWV��
� SURSRVHU� WRXWHV� DFWLRQV� SRXYDQW� FRQWULEXHU� j� O¶DPpOLRUDWLRQ� GHV� FRQGLWLRQV� GH� WUDYDLO� GHV�pOqYHV�HW�GX�SHUVRQQHO�GDQV�OHV�pWDEOLVVHPHQWV�VHFRQGDLUHV�JpQpUDO��WHFKQLTXH�HW�SURIHVVLRQQHO�
$UWLFOH� ��� ��/D�'LUHFWLRQ� JpQpUDOH� GH� O¶(QVHLJQHPHQW� VHFRQGDLUH� WHFKQLTXH� HW� SURIHVVLRQQHO��'*(673�� HVW� FKDUJpH� GH� FRRUGRQQHU� OD� PLVH� HQ� °XYUH� GHV� SROLWLTXHV� HW� SURJUDPPHV� GH�GpYHORSSHPHQW�GH�O¶HQVHLJQHPHQW�VHFRQGDLUH�WHFKQLTXH�HW�SURIHVVLRQQHO��$�FH�WLWUH�HOOH��



� FRQWULEXH� j� OD� GpILQLWLRQ� GHV� SULRULWpV� QDWLRQDOHV� HQ� PDWLqUH� G¶HQVHLJQHPHQW� VHFRQGDLUH�WHFKQLTXH�HW�SURIHVVLRQQHO��
� VXSHUYLVH� O¶HQVHPEOH�GHV�DFWLYLWpV�GHV� VHUYLFHV�FKDUJpV�GHV�pWDEOLVVHPHQWV�G¶HQVHLJQHPHQW�VHFRQGDLUH�WHFKQLTXH�HW�SURIHVVLRQQHO�DLQVL�TXH�FHOOHV�GHV�pOqYHV�TXL�\�VXLYHQW�OHXU�IRUPDWLRQ��
� LQVWUXLW� OHV�GRVVLHUV�G¶RXYHUWXUH�GHV�pWDEOLVVHPHQWV�G¶HQVHLJQHPHQW�VHFRQGDLUH�WHFKQLTXH�HW�SURIHVVLRQQHO�SXEOLFV�
/D� 'LUHFWLRQ� JpQpUDOH� GH� O¶HQVHLJQHPHQW� VHFRQGDLUH� WHFKQLTXH� HW� SURIHVVLRQQHO� DVVXUH� OH�VHFUpWDULDW� SHUPDQHQW� GHV� VWUXFWXUHV� FRQVXOWDWLYHV�� QRWDPPHQW� GX� &RQVHLO� QDWLRQDO� GHV�(QVHLJQHPHQWV� HW� GH� OD� 5HFKHUFKH� VLpJHDQW� HQ� PDWLqUH� G¶HQVHLJQHPHQW� WHFKQLTXH� HW�SURIHVVLRQQHO�
$UWLFOH� ��� ��/D�'LUHFWLRQ� JpQpUDOH� GH� O¶(QVHLJQHPHQW� VHFRQGDLUH� WHFKQLTXH� HW� SURIHVVLRQQHO��'*(673��FRPSUHQG��
� OD�'LUHFWLRQ�GH�O¶(QVHLJQHPHQW�VHFRQGDLUH�WHFKQLTXH�HW�SURIHVVLRQQHO�LQLWLDO��'(673,���
� OD�'LUHFWLRQ�GH�OD�)RUPDWLRQ�FRQWLQXH�HW�GH�O¶,QVHUWLRQ��')&,��
$UWLFOH� ��� �� /D� 'LUHFWLRQ� GH� O¶(QVHLJQHPHQW� VHFRQGDLUH� WHFKQLTXH� HW� SURIHVVLRQQHO� LQLWLDO��'(673,��HVW�FKDUJpH��
� GX�GpYHORSSHPHQW�GH�O¶HQVHLJQHPHQW�VHFRQGDLUH�WHFKQLTXH�HW�SURIHVVLRQQHO��
� GH�OD�FRRUGLQDWLRQ�HW�GX�VXLYL�GHV�DFWLYLWpV�GHV�pWDEOLVVHPHQWV�HW�VWUXFWXUHV�G¶HQVHLJQHPHQW�WHFKQLTXH�HW�SURIHVVLRQQHO��
� GH�OD�FROOHFWH�HW�GX�WUDLWHPHQW�GHV�GRQQpHV�VWDWLVWLTXHV�UHODWLYHV�j�O¶HQVHLJQHPHQW�VHFRQGDLUH�WHFKQLTXH�HW�SURIHVVLRQQHO�
(OOH�SURSRVH�WRXWHV�DFWLRQV�SRXYDQW�IDYRULVHU� O¶DGHTXDWLRQ�HQWUH� O¶HQVHLJQHPHQW�WHFKQLTXH�HW�O¶HPSORL��HQ�UHODWLRQ�DYHF�OD�GLUHFWLRQ�GHV�LQVSHFWLRQV�
(OOH�SURSRVH�WRXWHV�DFWLRQV�SRXYDQW�FRQWULEXHU�j�O¶DPpOLRUDWLRQ�GH�OD�FDSDFLWp�G¶DFFXHLO�HW�GH�OD�TXDOLWp�GDQV�O¶HQVHLJQHPHQW�WHFKQLTXH�HW�SURIHVVLRQQHO�
$UWLFOH������/D�'LUHFWLRQ�GH�OD�)RUPDWLRQ�FRQWLQXH�HW�GH�O¶,QVHUWLRQ��')&,��HVW�FKDUJpH��
� GH�SURSRVHU�WRXWHV�DFWLRQV�SRXYDQW�SUpSDUHU�OHV�VRUWDQWV�GX�F\FOH�VHFRQGDLUH�j�O¶HPSORL��
� G¶RUJDQLVHU� OD� IRUPDWLRQ� FRQWLQXH� GHV� SHUVRQQHOV� HQVHLJQDQWV� GDQV� OHV� pWDEOLVVHPHQWV�G¶HQVHLJQHPHQW�WHFKQLTXH��
� G¶DVVXUHU�OHV�UHODWLRQV�GX�PLQLVWqUH�FKDUJp�GHV�HQVHLJQHPHQWV�VHFRQGDLUH�HW�VXSpULHXU�DYHF�OH�PLQLVWqUH�FKDUJp�GH�O¶HPSORL��OHV�HQWUHSULVHV�HW�WRXV�DXWUHV�SDUWHQDLUHV�GH�OD�IRUPDWLRQ��
� G¶DVVXUHU�OH�VXLYL�GHV VRUWDQWV�GX�V\VWqPH�G¶HQVHLJQHPHQW�WHFKQLTXH�HW�SURIHVVLRQQHO�



$UWLFOH� ��� �� /D� 'LUHFWLRQ� JpQpUDOH� GHV� ,QVSHFWLRQV� HW� GH� OD� )RUPDWLRQ� GHV� 3HUVRQQHOV� GH�O¶(GXFDWLRQ��'*,)3(��D�SRXU�PLVVLRQV��
� GH�FRQWULEXHU�j�OD�GpILQLWLRQ�GH�OD�SROLWLTXH�QDWLRQDOH�HQ�PDWLqUH�G¶HQVHLJQHPHQW�VHFRQGDLUH�HW�GH�IRUPDWLRQ�SURIHVVLRQQHOOH��
� GH�YHLOOHU�j�OD�PLVH�HQ�°XYUH�GH�OD�SROLWLTXH�pGXFDWLYH�DUUrWpH�SDU�OH�PLQLVWqUH�HQ�FKDUJH�GH�O¶HQVHLJQHPHQW�VHFRQGDLUH��
� G¶pODERUHU�OHV�SURJUDPPHV�G¶HQVHLJQHPHQW�HW�GH�IRUPDWLRQ�SURIHVVLRQQHOOH��
� G¶DVVXUHU�O¶HQFDGUHPHQW��O¶DQLPDWLRQ�OH�VXLYL�HW�OH�FRQWU{OH�SpGDJRJLTXHV�GHV�HQVHLJQDQWV�GX�VHFRQGDLUH��
� GH� VXSHUYLVHU� OD� IRUPDWLRQ� FRQWLQXH� GHV� SHUVRQQHOV� HQVHLJQDQWV�� G¶DGPLQLVWUDWLRQ� HW�G¶RULHQWDWLRQ�VFRODLUHV��
� GH� VXSHUYLVHU� O¶pYDOXDWLRQ� GHV� HQVHLJQHPHQWV�� GHV� IRUPDWLRQV�GHV� DSSUHQWLVVDJHV� HW� GHV�SURJUDPPHV��
� GH�FRQWULEXHU�j�O¶pYDOXDWLRQ�GX�V\VWqPH�pGXFDWLI��
� GH�FRQWULEXHU�j�OD�SURGXFWLRQ�GHV�GRFXPHQWV�HW�PDWpULHOV�SpGDJRJLTXHV��
� GH�SURGXLUH�XQ�UDSSRUW�DQQXHO�VXU�OD�TXDOLWp�GH�O¶HQVHLJQHPHQW�VHFRQGDLUH��
$UWLFOH� ��� �� /D� 'LUHFWLRQ� JpQpUDOH� GHV� ,QVSHFWLRQV� HW� GH� OD� )RUPDWLRQ� GHV� SHUVRQQHOV� GH�O¶(GXFDWLRQ�FRPSUHQG��
� OD�'LUHFWLRQ�GHV�,QVSHFWLRQV��',���
� OD�'LUHFWLRQ�GH�O¶(YDOXDWLRQ��'(���
� OD�'LUHFWLRQ�GH�OD�)RUPDWLRQ�GHV�3HUVRQQHOV GH�O¶(GXFDWLRQ��')3(���
$UWLFOH������/D�'LUHFWLRQ�GHV�,QVSHFWLRQV�HVW�FKDUJpH��
� G¶pODERUHU�OHV�SURJUDPPHV�G¶HQVHLJQHPHQW�VHFRQGDLUH�HW�GH�IRUPDWLRQ�SURIHVVLRQQHOOH��
� GH�FRRUGRQQHU�HW�GH�VXLYUH�OHV�DFWLYLWpV�GHV�GLIIpUHQWHV�LQVSHFWLRQV��
� GH�FRQWULEXHU�j�OD�IRUPDWLRQ�LQLWLDOH�HW�FRQWLQXH�GHV�HQVHLJQDQWV�HW�HQFDGUHXUV�SpGDJRJLTXHV��
� GH�VXLYUH��FRQWU{OHU��pYDOXHU�OHV�IRUPDWLRQV�HW�OHV�HQVHLJQDQWV�GX�VHFRQGDLUH��
� GH� SDUWLFLSHU� DX[� WUDYDX[� GHV� � H[DPHQV� HW� FRQFRXUV� VFRODLUHV�� DX[� H[DPHQV� HW� FRQFRXUV�SURIHVVLRQQHOV�GH�O¶HQVHLJQHPHQW�VHFRQGDLUH�



$UWLFOH������/D�'LUHFWLRQ�GH�O¶(YDOXDWLRQ�HVW�FKDUJpH��
� GH�PHQHU�GHV�pWXGHV�VXU�OHV�RXWLOV�GH�PHVXUH�HW�G¶pYDOXDWLRQ��
� G¶pODERUHU�GHV�RXWLOV�GH�PHVXUH�HW�G¶pYDOXDWLRQ��
� G¶pYDOXHU�OHV�DSSUHQWLVVDJHV��OHV�GRFXPHQWV�HW�PDWpULHOV�SpGDJRJLTXHV��
� GH�FRQWULEXHU�j�O¶pYDOXDWLRQ�GX�V\VWqPH�pGXFDWLI�
$UWLFOH������/D�'LUHFWLRQ�GH�OD�)RUPDWLRQ�GHV�3HUVRQQHOV�GH�O¶(GXFDWLRQ�HVW�FKDUJpH��
� G¶LGHQWLILHU�OHV�EHVRLQV�HQ�IRUPDWLRQ�DX�VHLQ�GX�PLQLVWqUH��
� G¶pODERUHU� XQ� SODQ� GH� IRUPDWLRQ� GHV� SHUVRQQHOV� GH� O¶pGXFDWLRQ� HQ� FROODERUDWLRQ� DYHF� OHV�DXWUHV�VHUYLFHV�GX�PLQLVWqUH��
� G¶LQLWLHU�HW�GH�FRQGXLUH�OHV�DFWLYLWpV�GH�IRUPDWLRQ�FRQWLQXH�GHV�SHUVRQQHOV�G¶DGPLQLVWUDWLRQ�HW�GH�JHVWLRQ�
� '¶pODERUHU�GHV�PDQXHOV�GH�SURFpGXUH�HW�RX GHV�JXLGHV�GH�JHVWLRQ�HQ�FROODERUDWLRQ�DYHF�OHV�VHUYLFHV�FRPSpWHQWV�
$UWLFOH� ��� �� /D� &RPPLVVLRQ� QDWLRQDOH� SRXU� O¶(QVHLJQHPHQW� VHFRQGDLUH� HW� VXSpULHXU� SULYp��&1(663��HVW�FKDUJpH��
� GH�SURPRXYRLU�O¶HQVHLJQHPHQW�VHFRQGDLUH�HW�VXSpULHXU�SULYp�DX�%XUNLQD�)DVR �
� G¶pWXGLHU�WRXWHV�TXHVWLRQV�UHODWLYHV�j�O¶HQVHLJQHPHQW�VHFRQGDLUH�HW�VXSpULHXU�SULYp��
� GH�IDLUH�GHV�UHFRPPDQGDWLRQV�DX�PLQLVWUH�GHV�(QVHLJQHPHQWV�VHFRQGDLUH��VXSpULHXU�HW�GH�OD�5HFKHUFKH�VFLHQWLILTXH�TXDQW�j�OD�SROLWLTXH�GH�O¶HQVHLJQHPHQW�VHFRQGDLUH�HW�VXSpULHXU�SULYp�
$UWLFOH�������/D�&RPPLVVLRQ�QDWLRQDOH�SRXU�O¶(QVHLJQHPHQW�VHFRQGDLUH�HW�VXSpULHXU�SULYp�HVW�VRXV� OD� UHVSRQVDELOLWp� G¶XQ� VHFUpWDLUH� SHUPDQHQW� QRPPp� SDU� GpFUHW� SULV� HQ� &RQVHLO� GHV�0LQLVWUHV��,O�D�UDQJ�GH�GLUHFWHXU�GH�VHUYLFH�
/¶RUJDQLVDWLRQ� HW� OH� IRQFWLRQQHPHQW� GH� OD� &RPPLVVLRQ� QDWLRQDOH� SRXU� O¶(QVHLJQHPHQW�VHFRQGDLUH�HW�VXSpULHXU�SULYp�VRQW�UpJLV�SDU�XQ�DUUrWp�GX�PLQLVWUH�
$UWLFOH� ��� �� � /D� &RPPLVVLRQ� QDWLRQDOH� SRXU� O¶(GXFDWLRQ� GHV� )LOOHV� DX� 6HFRQGDLUH� HW� DX�6XSpULHXU��&1()66��HVW�FKDUJpH��
� GH� FRQWULEXHU� j� OD� GpILQLWLRQ� GH� OD� SROLWLTXH� HQ� PDWLqUH� G¶pGXFDWLRQ� GHV� ILOOHV� GDQV�O¶HQVHLJQHPHQW�VHFRQGDLUH�HW�VXSpULHXU��
� G¶°XYUHU�j�DFFURvWUH�O¶DFFqV�GHV�ILOOHV�GDQV�OHV�pWDEOLVVHPHQWV�G¶HQVHLJQHPHQW�VHFRQGDLUH�HW�VXSpULHXU��



� GH� PHQHU� WRXWHV� DFWLRQV� YLVDQW� j� O¶DPpOLRUDWLRQ� GH� OD� VLWXDWLRQ� GHV� ILOOHV� GDQV� OHV�pWDEOLVVHPHQWV�G¶HQVHLJQHPHQW�VHFRQGDLUH�HW�VXSpULHXU�
/D�&RPPLVVLRQ�QDWLRQDOH�SRXU�O¶(GXFDWLRQ�GHV�)LOOHV�DX�6HFRQGDLUH�HW�DX�6XSpULHXU�HVW�VRXV�OD� UHVSRQVDELOLWp�G¶XQ�VHFUpWDLUH�SHUPDQHQW�QRPPp�SDU�GpFUHW�HQ�&RQVHLO�GHV�0LQLVWUHV�� ,O�D�UDQJ�GH�GLUHFWHXU�GH�VHUYLFH�
/¶RUJDQLVDWLRQ�HW� OH� IRQFWLRQQHPHQW�GH� OD�&RPPLVVLRQ�QDWLRQDOH�SRXU�O¶(GXFDWLRQ�GHV�)LOOHV�DX� 6HFRQGDLUH� HW� DX� 6XSpULHXU� HW� GH� VRQ� VHFUpWDULDW� SHUPDQHQW� VRQW� UpJLV� SDU� XQ� DUUrWp� GX�PLQLVWUH�
6HFWLRQ�����/HV�DWWULEXWLRQV�GHV�VWUXFWXUHV�GpFRQFHQWUpHV
$UWLFOH�������/HV��GLUHFWLRQV�UpJLRQDOHV�GX�PLQLVWqUH�GHV�(QVHLJQHPHQWV�VHFRQGDLUH��VXSpULHXU�HW�GH�OD�5HFKHUFKH�VFLHQWLILTXH�DX�QRPEUH�GH�WUHL]H������VRQW��
� OD�'LUHFWLRQ�UpJLRQDOH�GH�OD�%RXFOH�GX�0RXKRXQ�D\DQW�SRXU�VLqJH�'pGRXJRX��
� OD�'LUHFWLRQ�UpJLRQDOH�GHV�&DVFDGHV�D\DQW�SRXU�VLqJH�%DQIRUD��
� OD�'LUHFWLRQ�UpJLRQDOH�GX�&HQWUH�D\DQW�SRXU�VLqJH�2XDJDGRXJRX��
� OD�'LUHFWLRQ�UpJLRQDOH�GX�FHQWUH�HVW�D\DQW�SRXU�VLqJH�7HQNRGRJR��
� OD�'LUHFWLRQ�UpJLRQDOH�GX�FHQWUH�QRUG�D\DQW�SRXU�VLqJH�.D\D��
� OD�'LUHFWLRQ�UpJLRQDOH�GX�FHQWUH�RXHVW�D\DQW�SRXU�VLqJH�.RXGRXJRX��
� OD�'LUHFWLRQ�UpJLRQDOH�GX�FHQWUH�VXG�D\DQW�SRXU�VLqJH�0DQJD��
� OD�'LUHFWLRQ�UpJLRQDOH�GH�O¶(VW�D\DQW�SRXU�VLqJH�)DGD�1¶*RXUPD��
� OD�'LUHFWLRQ�UpJLRQDOH�GHV�+DXWV�%DVVLQV�D\DQW�SRXU�VLqJH�%RER�'LRXODVVR��
� OD�'LUHFWLRQ�UpJLRQDOH�GX�3ODWHDX�FHQWUDO�D\DQW�SRXU�VLqJH�=LQLDUp��
� OD�'LUHFWLRQ�UpJLRQDOH�GX�6DKHO�D\DQW�SRXU�VLqJH�'RUL��
� OD�'LUHFWLRQ�UpJLRQDOH�GX�VXG�RXHVW�D\DQW�SRXU�VLqJH�*DRXD��
� OD�'LUHFWLRQ�UpJLRQDOH�GX�1RUG�D\DQW�SRXU�VLqJH�2XDKLJRX\D�
$UWLFOH�����/HV�GLUHFWLRQV�SURYLQFLDOHV�GH�O¶(QVHLJQHPHQW�VHFRQGDLUH��'3(6��FRQVWLWXHQW� OHV�VWUXFWXUHV� GpFRQFHQWUpHV� DX� QLYHDX� SURYLQFLDO�� (OOHV� VRQW� VRXPLVHV� j� OD� FRRUGLQDWLRQ� GHV�GLUHFWHXUV�UpJLRQDX[�GX�PLQLVWqUH�GHV�(QVHLJQHPHQWV



VHFRQGDLUH�� VXSpULHXU� HW� GH� OD� 5HFKHUFKH� VFLHQWLILTXH�� (OOHV� VRQW� FKDUJpHV� G¶DSSOLTXHU� OHV�PHVXUHV�GH�SROLWLTXH�GX�GpSDUWHPHQW��G¶H[pFXWHU�OHV�DFWLRQV�VXU�OH�WHUUDLQ�VHORQ�OHV�VSpFLILFLWpV�ORFDOHV�� &KDTXH� GLUHFWLRQ� SURYLQFLDOH� HVW� SODFpH� VRXV� O¶DXWRULWp� G¶XQ� GLUHFWHXU� SURYLQFLDO��QRPPp�SDU�GpFUHW�SULV�HQ�&RQVHLO�GHV�PLQLVWUHV�
$UWLFOH������/¶RUJDQLVDWLRQ�HW�OH�IRQFWLRQQHPHQW�GHV�GLUHFWLRQV�UpJLRQDOHV�HW�SURYLQFLDOHV�VRQW�IL[pV�SDU�DUUrWp�GX�PLQLVWUH�
6HFWLRQ�����/HV�DWWULEXWLRQV�GHV�VWUXFWXUHV�UDWWDFKpHV
$UWLFOH������/¶RUJDQLVDWLRQ�HW�OH�IRQFWLRQQHPHQW�GHV�VWUXFWXUHV�UDWWDFKpHV�VRQW�UpJLV�SDU�OHXUV�VWDWXWV�
/¶RUJDQLVDWLRQ�HW�OH�IRQFWLRQQHPHQW�GX�&,263%�VRQW�UpJLV�SDU�XQ�DUUrWp�GX�PLQLVWUH�
/H� UHVSRQVDEOH�GX�&,263%�HVW�QRPPH�SDU�GpFUHW�SULV� HQ�FRQVHLO�GHV�PLQLVWUHV�� ,O�EpQpILFLH�GHV�PrPHV�DYDQWDJHV�TXH�FHX[�DFFRUGHV��DX[�GLUHFWHXUV�JpQpUDX[�GH�VHUYLFH�
6HFWLRQ�����/HV�DWWULEXWLRQV�GHV�VWUXFWXUHV�GH�PLVVLRQ
$UWLFOH������/HV�DWWULEXWLRQV��O¶RUJDQLVDWLRQ�HW�OH�IRQFWLRQQHPHQW�GHV�VWUXFWXUHV�GH�PLVVLRQ�VRQW�SUpFLVpV� SDU� DUUrWp� GX�PLQLVWUH� GHV�(QVHLJQHPHQWV� VHFRQGDLUH�� VXSpULHXU� HW� GH� OD�5HFKHUFKH�VFLHQWLILTXH�
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$UWLFOH�������/HV�GLUHFWHXUV�GHV�VWUXFWXUHV�FHQWUDOHV��GpFRQFHQWUpHV�HW�UDWWDFKpHV�VRQW�QRPPpV�SDU� GpFUHW� SULV� HQ� &RQVHLO� GHV� 0LQLVWUHV� VXU� SURSRVLWLRQ� GX� PLQLVWUH� GHV� (QVHLJQHPHQWV�VHFRQGDLUH��VXSpULHXU�HW�GH�OD�5HFKHUFKH�VFLHQWLILTXH�
$UWLFOH� ��� �� � /HV� FKHIV� GH� VHUYLFH� VRQW� QRPPpV� SDU� DUUrWp� GX�PLQLVWUH� VXU� SURSRVLWLRQ� GHV�GLUHFWHXUV�GHV�VHUYLFHV�
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