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UHFWHXU� TXL� VHUD� VRXV� OD� WXWHOOH� GX� UHFWHXU� GH� O¶8QLYHUVLWp� GH�2XDJDGRXJRX� HQ� DWWHQGDQW� G¶rWUH�
pULJpH�HQ�8QLYHUVLWp�j�SDUWLU�G¶RFWREUH������

������ -XVWLILFDWLRQ�

/H� SURMHW� GH� FUpHU�� j�%RER�'LRXODVVR�� XQH�8QLYHUVLWDLUHV� GX�%XUNLQD�)DVR��(Q� HIIHW�� OD�
QpFHVVLWp� GH� GpFHQWUDOLVDWLRQ� GH� O¶HQVHLJQHPHQW� VXSpULHXU� TXL� SUHQG� GpVRUPDLV� HQ� FRPSWH� OD�
FUpDWLRQ�GH�O¶8QLYHUVLWp�GH�%RER�'LRXODVVR��UHSRVH�VXU�OHV�pOpPHQWV�G¶DSSUpFLDWLRQ�VXLYDQWV �

� OD�UHFKHUFKH�GH�O¶DGpTXDWLRQ�)RUPDWLRQ�(PSORL�GDQV�XQ�FRQWH[WH�GH�GpYHORSSHPHQW�
JOREDO�HQJDJHDQW�WRXWHV�OHV�UpJLRQV�GX�%XUNLQD �

� OD�PDvWULVH GHV� IOX[� DX� UHJDUG� GHV� IRUWHV� SUHVVLRQV� GHV� HIIHFWLIV� TXL� V¶H[HUFHQW� DX�
QLYHDX� GHV� GLIIpUHQWV� RUGUH� G¶HQVHLJQHPHQW�� $� WLWUH� G¶H[HPSOH�� OHV� HIIHFWLIV� j�
O¶8QLYHUVLWp� GH�2XDJDGRXJRX� VRQW� SDVVpV� GH� �� ���� pWXGLDQWV� HQ� �����j������� HQ�
������ VRLW� XQH� DXJPHQWDWLRQ� GH� O¶RUGUH� GH� ����� HQ� GL[� DQV�� DORUV� TXH� OHV�
LQIUDVWUXFWXUHV�HW�OHV�pTXLSHPHQWV�RQW�pWp�FRQoXV�DX�GpSDUW�SRXU�WURLV�j�TXDWUH�PLOOH�
pWXGLDQWV �

� OD�UHFKHUFKH�G¶XQH�PHLOOHXUH�DGDSWDWLRQ�GX�W\SH�GH�IRUPDWLRQ�DX[�EHVRLQV�FURLVVDQWV�
HW�GLYHUVLILpV�GX�PDUFKp�GH�O¶HPSORL �

� O¶H[SORLWDWLRQ� GHV� pWDEOLVVHPHQWV� G¶HQVHLJQHPHQWV� VXSpULHXU� GDQV� OH� FDGUH� GH� OD�
G\QDPLVDWLRQ�GHV�]RQHV�R��LOV�V¶LPSODQWHQW�

$XVVL�LO�HVW�LPSRUWDQW�GH�VRXOLJQHU�TXH�FH�SURMHW�V¶LQVFULW�GDQV�OH�FDGUH�GX�YDVWH�SODQ�GH�
UpKDELOLWDWLRQ�GHV�DFWLYLWpV�pFRQRPLTXHV�GH�OD�UpJLRQ�GH�%RER�'LRXODVVR��GRQW�OD�PLVH�HQ�°XYUH�
SDU�OH�JRXYHUQHPHQW�LPSOLTXH�WRXV�OHV�GpSDUWHPHQW�PLQLVWpULHOV��

/HV� UDLVRQV� GX� FKRL[� GH� %RER�'LRXODVVR� SRXU� DEULWHU� OHV� LQVWLWXWLRQV� G¶HQVHLJQHPHQW�
VXSpULHXU�VH�VLWXHQW�j�WURLV�QLYHDX[ �



� DGPLQLVWUDWLYHPHQW�%RER�'LRXODVVR�HVW�OD�VHFRQGH�YLOOH�GX�%XUNLQD�)DVR�
� 6XU�OH�pFRQRPLTXH��HOOH�HVW�OD�pJDOHPHQW�XQ�S{OH�FRPPHUFLDO�HW�LQGXVWULHO�GH�JUDQGH�

LPSRUWDQFH�� UD\RQQDQW�VXU� O¶2XHVW�GX�%XUNLQD�)DVR�� OH�1RUG�GH�OD�F{WH�G¶,YRLUH�HW�
XQH�SDUWLH�GX�0DOL�

� 6XU� OH� SODQ� pFRORJLTXH�� %RER�'LRXODVVR� MRXLW� G¶XQ� pFRV\VWqPH� IDYRUDEOH� j�
O¶pSDQRXLVVHPHQW�GHV�VWUXFWXUHV� UHWHQXHV�SRXU� OH� WUDQVIHUW��QRWDPPHQW� O¶,QVWLWXW�GH�
GpYHORSSHPHQW�5XUDO��,'5��

�������'HVFULSWLRQ�GX�SURMHW �

/H�SURMHW�FRQVLVWH�j�WUDQVIpUHU�O¶LQVWLWXW�GH�GpYHORSSHPHQW�UXUDO��,'5���O¶(FROH�VXSpULHXUH�
G¶LQIRUPDWLTXH��(6,��HW�O¶,QVWLWXW�8QLYHUVLWDLUH�GH�7HFKQRORJLH��,87��j�%RER�'LRXODVVR�

&HV� WUDQVIHUWV� QpFHVVLWHQW� OD�FRQVWUXFWLRQ�HW� O¶pTXLSHPHQW�GHV� ORFDX[�SpGDJRJLTXHV�� HW�GH�
UHFKHUFKH�� DSSURSULpV� SRXU� O¶,'5�� (6,�� O¶,87�� HW� OD� PLVH� HQ� SODFH� G¶LQIUDVWUXFWXUHV� SRXYDQW�
DEULWHU�XQH�LQILUPHULH�XQLYHUVLWDLUH��XQH�DQWHQQH�GX�&HQWUH 1DWLRQDO�GHV�¯XYUHV�8QLYHUVLWDLUHV�HW�
HQ�ILQ�XQ�UHVWDXUDQW�XQLYHUVLWDLUH�
������ 5pVXOWDWV�DWWHQGXV �
,HV�UpVXOWDWV�DWWHQGXV�VRQW��

� /D�GpFRQFHQWUDWLRQ�HW�OD�GpFHQWUDOLVDWLRQ��GHV�VWUXFWXUHV�GHV�IRUPDWLRQV�
XQLYHUVLWDLUHV�

� /H�UDSSURFKHPHQW�GHV�pWXGLDQWV�GH�OHXU�UpVLGHQFH�KDELWXHOOH�
� /D�SRVVLELOLWp�GH�UpJXOHU�IDFLOHPHQW�OHV�IOX[�GHV�pWXGLDQWV�

������ (YDOXDWLRQ�GX�FR�W�HVWLPDWLI
D��,QVWLWXW�VXSpULHXU�8QLYHUVLWDLUH�GH�7HFKQRORJLH

� &RQVWUXFWLRQ�GHV�ORFDX[««««««««����������������)�&)$
� (TXLSHPHQW�GHV�ORFDX[««««««««««�����������)�&)$
� (TXLSHPHQW�GHV�DWHOLHUV««««««««����������������)�&)$

6RXV�WRWDO��««««««««�«««««««��������������)�&)$

E��,QVWLWXW�GH�'pYHORSSHPHQW�5XUDO��,'5�
� &RQVWUXFWLRQ�GHV�ORFDX[«««««««««�������������)�&)$
� (TXLSHPHQW�GHV�ORFDX[««««««««««�����������)�&)$
� 0DWpULHO�GLGDFWLTXHV««««««««««��������������)�&)$
� 0R\HQV�ORJLVWLTXH�««««««««««««������������)�&)$
6RXV�WRWDO���««««««««««««��«�������������)�&)$



F� O¶$GPLQLVWUDWLRQ��$QWHQQH�GH�%RER�'LRXODVVR�
� &RQVWUXFWLRQ�GHV�ORFDX[«««««««««�������������)�&)$
� (TXLSHPHQW�GHV�ORFDX[««««««««««�����������)�&)$
� 0DWpULHO�GX�EXUHDX�«««««««««««������������)�&)$
� 0DWpULHOV�GH�5HSURJUDSKLH�««««««««������������)�&)$
� 0DWpULHO�,QIRUPDWLTXH�««««««««««�������������)�&)$
� 0DWpULHO�5RXODQW�««««««««««««��������������)�&)$
6RXV�WRWDO���««««««««�«««««���������������)�&)$

G� (FROH�VXSpULHXUH�G¶,QIRUPDWLTXH

� &RQVWUXFWLRQ�GHV�ORFDX[��««««««««������������)�&)$
� (TXLSHPHQW�GHV�ORFDX[««««««««««�����������)�&)$
� 0DWpULHO�GLGDFWLTXHV�«««««««««�����������������)�&)$
� 0R\HQV�ORJLVWLTXHV�«««««««««««�������������)�&)$
6RXV�WRWDO���«««««««««««««���������������)�&)$

H� /H�UHVWDXUDQW�8QLYHUVLWDLUH

� &RQVWUXFWLRQ�G¶XQ�ORFDO�G¶XQH�FDSDFLWp�G¶DFFXHLO�GH�����
pWXGLDQWV««««««««««««««��«�������������)�&)$

� (TXLSHPHQW�GHV�ORFDO««««««««««�������������)�&)$
� (TXLSHPHQW�HW�PDWpULHO�«««««««««��������������)�&)$
6RXV�WRWDO��««««««««««««««�������������)�&)$

I��/¶,QILUPHULH�GH�/¶8QLYHUVLWp

� &RQVWUXFWLRQ�GHV�ORFDX[«««««««««�������������)�&)$
� (TXLSHPHQW�7HFKQLTXH�HW�0RELOLHU�««««�������������)�&)$
� /RJLVWLTXH�$PEXODQFH�«««««««««��������������)�&)$
� 6WRFNV�GH�PpGLFDPHQWV�«««««««««�������������)�&)$
6RXV�WRWDO���««««««««««««««������������)�&)$

J��&LWp�8QLYHUVLWDLUH

� &RQVWUXFWLRQ�GH�ORFDX[�D\DQW�XQH�FDSDFLWp�G¶DFFXHLO�GH�����pWXGLDQWV�
««««««««««««�««��������������)�&)$

� (TXLSHPHQW�««««««««««�«««������������)�&)$



6RXV�WRWDO���«««««««««««««�������������)�&)$

K������2IILFH�GX�EDFFDODXUpDW

� &RQVWUXFWLRQ�GH�O¶DQQH[H�GH�O¶RIILFH�GX�
EDFFDODXUpDW�««««««««««««««««««�����������)�&)$
6RXV�WRWDO��«««««««««��«��«««««««�����������)�&)$

727$/�*(1(5$/�««««��«««««��«««���������������)�&)$�����
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'DQV�VD�FRQFHSWLRQ��O¶(FROH�1RUPDOH�VXSpULHXUH�VH�SUpVHQWH�FRPPH�XQ�pWDEOLVVHPHQW�TXL�
VHUD� FKDUJp� G¶DVVXUHU� OD� IRUPDWLRQ� DFDGpPLTXH� HW� OD� UHFKHUFKH� HQ� VFLHQFHV� GH� O¶pGXFDWLRQ� TXL�
MXVTX¶j�SUpVHQW�IDLW�GpIDXW�j�QRWUH�V\VWqPH�pGXFDWLI�

� ��������� /HV�PLVVLRQV�GH�O¶(16
4XDWUH�PLVVLRQV�VHURQW�DVVLJQpHV�j�O¶(16�TXL�VRQW �
� DVVXUHU�OD�IRUPDWLRQ�DFDGpPLTXH�HW�SURIHVVLRQQHOOH�
� GpYHORSSHU�XQ�FHQWUH�GH�GRFXPHQWDWLRQ�VSpFLDOLVp����
� SURGXLUH�HW�GLIIXVHU�GHV�PDWpULHOV�GLGDFWLTXHV�
� DVVXUHU�OD�IRUPDWLRQ�DFDGpPLTXH�G¶XQH�SDUW�HW�OD�UHFKHUFKH�IRQGDPHQWDOH�HW�DSSOLTXpH�HQ�
6FLHQFHV�GH�O¶(GXFDWLRQ�GH�O¶DXWUH��

D��± 'H�OD�IRUPDWLRQ�DFDGpPLTXH�HW�SURIHVVLRQQHOOH�SURSUHPHQW�GLWH����
,O�V¶DJLW�GH�WURLV�W\SHV�GH��IRUPDWLRQ�DFDGpPLTXH HW�SURIHVVLRQQHOOH�j�VDYRLU ��
� OD� IRUPDWLRQ� LQLWLDOH� GHV� SHUVRQQHOV� G¶HQVHLJQHPHQW� HW� G¶HQFDGUHPHQW� GH� VHFRQG�

GHJUp�
� OD�IRUPDWLRQ�SHUPDQHQWH�HW�FRQWLQXH�GHV�PrPHV�SHUVRQQHOV

E��/H�GpYHORSSHPHQW�G¶XQ�FHQWUH�GH�GRFXPHQWDWLRQ�VSpFLDOLVpH
/D� FUpDWLRQ� HW� GpYHORSSHPHQW� G¶XQ� FHQWUH� GH� GRFXPHQWDWLRQ� VSpFLDOLVpH� SHUPHWWUD� DX[�

pOqYHV�SURIHVVHXUV�� FRQVHLOOHUV�SpGDJRJLTXHV�� LQVSHFWHXUV�HW�HQVHLJQDQWV�GH�SRXYRLU�GLVSRVHU�GH�
OD� GRFXPHQWDWLRQ� QpFHVVDLUH� j� OD� PLVH� j� MRXU� GH� OHXUV� FRQQDLVVDQFHV� HW� H[SHUWLVHV� VXU� OHV�
TXHVWLRQV�WRXFKDQW�O¶pGXFDWLRQ�HW�O¶HQVHLJQHPHQW����
F��± OD�SURGXFWLRQ�HW�OD�GLIIXVLRQ�GH�PDWpULHO�GLGDFWLTXHV

,O� V¶DJLUD� GH� SURGXFWLRQ� HW� GH� GLIIXVLRQ� GH� GRFXPHQWV� HW� GH� PDWpULHOV� GLGDFWLTXHV�
IRQFWLRQQHOV�j�O¶LQWHQWLRQ�GHV�pOqYHV�SURIHVVHXUV��GHV�HQVHLJQDQWV�HW�GHV�pOqYHV�GX�VHFRQGDLUH�
G��� /D�IRUPDWLRQ�DFDGpPLTXH�HW�UHFKHUFKH�IRQGDPHQWDOH�HW�DSSOLTXpH�



HQ�VFLHQFHV�GH�O¶(GXFDWLRQ�
� IRUPDWLRQ� GH� VSpFLDOLVWHV� GHV� TXHVWLRQV� G¶pGXFDWLRQ� HW� G¶HQVHLJQHPHQW� �SDU� XQH�

IRUPDWLRQ�DFDGpPLTXH�VROLGH�GH�KDXW�QLYHDX�HQ�VFLHQFHV�GH�O¶(GXFDWLRQ��
� 5HFKHUFKH� IRQGDPHQWDOH�HW� DSSOLFDWLRQ�HQ� VFLHQFHV�GH� O¶(GXFDWLRQ�� ,O� �HVW�GLIILFLOH�

GH�FRQFHYRLU�XQ�HQVHLJQHPHQW�VXSpULHXU�VDQV�UHFKHUFKH�VFLHQWLILTXH��/D�UHFKHUFKH��
TXH�GRLW�SURPRXYRLU� O¶(16 ��PqQHUD� � OD�SURGXFWLRQ�GH�GRFXPHQWV�VFLHQWLILTXHV�HW�
GLGDFWLTXHV�GRQW� OD�GLIIXVLRQ�FRQWULEXHUD�j� O¶DPpOLRUDWLRQ�GH�OD�TXDOLWp�GX�V\VWqPH�
pGXFDWLI�GX�%XUNLQD�

�������± /HV�REMHFWLIV�GH�O¶(�1�6���������

$X�YX�GHV�PLVVLRQV�VXV�FLWpHV��O¶(�1�6�SRXUVXLYUD�OHV�REMHFWLIV�FL�DSUqV �
� DVVXUHU� OD� IRUPDWLRQ� SURIHVVLRQQHOOH� LQLWLDOH� GHV� SHUVRQQHOV� G¶HQVHLJQHPHQW� HW�

G¶HQFDGUHPHQW�GX�VHFRQG�GHJUp�
� DVVXUHU� OD� IRUPDWLRQ� SHUPDQHQWH� HW� FRQWLQXH� � GHV� SHUVRQQHOV� G¶HQVHLJQHPHQW� HW�

G¶HQFDGUHPHQW�GH�O¶HQVHLJQHPHQW��VHFRQGDLUH�JpQpUDO�HW�WHFKQLTXH�
� GpYHORSSHU�XQ�FHQWUH�GH�GRFXPHQWDWLRQ��VSpFLDOLVpH�
� DVVXUHU� OD� SURGXFWLRQ� HW� OD� GLIIXVLRQ� GH� GRFXPHQWV� SpGDJRJLTXHV� HW� PDWpULHOV�

GLGDFWLTXHV�IRQFWLRQQHOV�
� DVVXUHU� XQH� IRUPDWLRQ� DFDGpPLTXH� HQ� VFLHQFHV� GH� O¶(GXFDWLRQ� HW� UHFKHUFKH�

IRQGDPHQWDOH�HW�DSSOLTXpH�
� DVVXUHU� OD� IRUPDWLRQ� SURIHVVLRQQHOOH� LQLWLDOH� GHV� SHUVRQQHOV� G¶HQVHLJQHPHQW� HW�

G¶HQFDGUHPHQW�GH�VHFRQG�GHJUp�����������������������������������������������������������������������������������������������������������������������
D��)RUPDWLRQ�LQLWLDOH�GHV�HQVHLJQDQWV�GH�VHFRQG�GHJUp

/HV�HQVHLJQDQWV�GX�VHFRQG�GHJUp�SOXV�SDUWLFXOLqUHPHQW�FRQFHUQpV�SDU�OD�IRUPDWLRQ�LQLWLDOH�
UHOqYHQW� GHV� FDWpJRULHV� GHV� SURIHVVHXUV� GH� &(*� FHUWLILpV�� SURIHVVHXUV� GHV� � FROOqJHV� HW�
O¶(QVHLJQHPHQW�7HFKQLTXH��&$3(7��

� )RUPDWLRQ�GHV�SURIHVVHXUV�GH�&(*�FHUWLILpV
/HV�FDQGLGDWV�j�FHWWH�IRUPDWLRQ��UHFUXWpV�j�SDUWLU�GX�O\FpH�VFLHQWLILTXH�GH�2XDJDGRXJRX�HW�

SDUPL� OHV� WLWXODLUHV� GX� GLSO{PH� G¶(WXGHV� 8QLYHUVLWDLUHV� *pQpUDOHV� �'(8*��� UHFHYURQW� XQH�
IRUPDWLRQ�GH�GHX[������DQV ��XQH�DQQpH�GH�IRUPDWLRQ�WKpRULTXH�HW�SUDWLTXH�j�O¶(16�HW�XQH�DQQpH�
GH�VWDJH�SUDWLTXH�GDQV�XQ�pWDEOLVVHPHQW�G¶HQVHLJQHPHQW�VHFRQGDLUH�

/¶H[DPHQ� SUDWLTXH� LQWHUYLHQW� DSUqV� O¶DQQpH� GH� VWDJH� SUDWLTXH�� /HV� HQVHLJQHPHQWV� DLQVL�
IRUPpV�VRQW�TXDOLILpV�SRXU�HQVHLJQHU�GDQV�OH�SUHPLHU�F\FOH�GH�O¶HQVHLJQHPHQW�VHFRQGDLUH�JpQpUDO�
� )RUPDWLRQ�GHV�SURIHVVHXUV�GHV�FROOqJHV�HW�O\FpH�SURIHVVLRQQHOV

/HV�FDQGLGDWV�j�FHWWH�IRUPDWLRQ��UHFUXWpV�j�SDUWLU�GX�O\FpH�VFLHQWLILTXH�GH�2XDJDGRXJRX�HW�
SDUPL� OHV� WLWXODLUHV�GX�G�GLSO{PH�8QLYHUVLWDLUHV� WHFKQRORJLTXH��'87��� UHFHYURQW�XQH�IRUPDWLRQ�
HQ�TXDWUH�DQV ��



/HV� HQVHLJQDQWV� DLQVL� IRUPpV�� WLWXODLUHV� GX� &HUWLILFDW G¶DSWLWXGH� j� � (QVHLJQHPHQW�
7HFKQLTXH� �&$(7�� VHURQW� TXDOLILpV� SRXU� HQVHLJQHU� � GDQV� OH� SUHPLHU� F\FOH� GH� O¶HQVHLJQHPHQW�
VHFRQGDLUH�WHFKQLTXH�

� )RUPDWLRQ� GHV� HQVHLJQDQWV� DX� &HUWLILFDW� G¶DSWLWXGH� DX� SURIHVVRUDW� GH�
O¶(QVHLJQHPHQW�7HFKQLTXH��&$3(7���

/HV� FDQGLGDWV� j� FHWWH� IRUPDWLRQ� VHURQW� UHFUXWpV� � SDUPL� � OHV� WLWXODLUHV� G¶XQ� GLSO{PH�
G¶LQJpQLHXU�RX�G¶XQ�WLWUH�MXJp�pTXLYDOHQW��/D�IRUPDWLRQ�GXUH�GHX[�DQV��

/HV� HQVHLJQDQWV� DLQVL� IRUPpV�� WLWXODLUHV� GX� &$3(7� VHURQW����������������
TXDOLILpV�SRXU�HQVHLJQHU��DX[��SUHPLHU��HW�VHFRQG�F\FOH�GH�O¶HQVHLJQHPHQW�VHFRQGDLUH�WHFKQLTXH�

E��)RUPDWLRQ�GHV�SHUVRQQHOV�G¶HQFDGUHPHQW�GH�O¶HQVHLJQHPHQW�
VHFRQGDLUH������������������������������������

/D�IRUPDWLRQ�GHV�SHUVRQQHOV�G¶HQFDGUHPHQW�VHFRQGDLUH�j� O¶(16�LQWpUHVVH�OHV�FRQVHLOOHUV�
SpGDJRJLTXHV�G¶XQH�SDUW�� OHV� LQVSHFWHXUV�GH�O¶HQVHLJQHPHQW�VHFRQGDLUH�JpQpUDO�HW� WHFKQLTXH� �GH�
O¶DXWUH�
� )RUPDWLRQ�GHV�FRQVHLOOHUV�SpGDJRJLTXHV

/H� UHFUXWHPHQW� GHV� pOqYHV�FRQVHLOOHUV� SpGDJRJLTXHV� GH� O¶HQVHLJQHPHQW� VHFRQGDLUH�
JpQpUDO�HW�WHFKQLTXH�VH�IHUD�FRQIRUPpPHQW�DX[�WH[WH��FRQGLWLRQV�G¶kJH��GH�QLYHDX�G¶DQFLHQQHWp��
HWF���/D�GXUpH�GH�OD�IRUPDWLRQ�HVW�G¶XQ�DQ��&HWWH�IRUPDWLRQ�GHYUD�DVVXUHU�DX[�pOqYHV�FRQVHLOOHUV��
HWF���SpGDJRJLTXHV �

/D�PDvWULVH�GH�OD�PpWKRGRORJLH�GH�O¶HQVHLJQHPHQW�GH�OD�GLVFLSOLQH�HW�
FRQQDLVVDQFH�GX�V\VWqPH�pGXFDWLI�GX�%XUNLQD�)DVR�


/D�FRPSpWHQFH�SRXU�O¶DQLPDWLRQ�HW�O¶HQFDGUHPHQW�SpGDJRJLTXHV���������������������������������������������������
� /D�IRUPDWLRQ�GHV�LQVSHFWHXUV�GH�O¶HQVHLJQHPHQW�VHFRQGDLUH�JpQpUDO�
HW�WHFKQLTXH�

/HV�FRQGLWLRQV�GH�UHFUXWHPHQW�VHURQW�IL[pHV�SDU�OHV�WH[WHV�RIILFLHOV�HQ�YLJXHXU��FRQGLWLRQV�
G¶kJH��GH�QLYHDX�GH�IRUPDWLRQ��G¶DQFLHQQHWp�GH�PRUDOLWp��HWF«���/D�IRUPDWLRQ�GXUH�GHX[�DQV�HW�
YLVH� j� DVVXUHU� OH� VDYRLU�IDLUH� HW� OD� VDYRLU�rWUH� LQGLVSHQVDEOHV� j� O¶H[HUFLFH� GHV� IRUPDWLRQV� GH�
O¶LQVSHFWHXU �


�0DvWULVH�GH�OD�GLVFLSOLQH�GRQW�O¶pOqYH�LQSHFWHXU�HVW�VSpFLDOLVWH�

�&RQQDLVVDQFH�GHV�V\VWqPHV�pGXFDWLIV�HQ�JpQpUDO�HW�FHOXL�HQ�YLJXHXU�DX�
%XUNLQD�)DVR�


&RQQDLVVDQFHV�DSSURIRQGLHV�HQ�SpGDJRJLTXH�JpQpUDOH�HW�HQ�GLGDFWLTXH��
VSpFLDOLVpH�

&RPSpWHQFH�SRXU�FRQFHYRLU�HW�SURPRXYRLU�O¶LQQRYDWLRQ�VFRODLUH�
� OD�IRUPDWLRQ�SHUPDQHQWH�HW�FRQWLQXH�GHV�SHUVRQQHOV�G¶HQVHLJQHPHQW�HW�
G¶HQFDGUHPHQW�GH�O¶HQVHLJQHPHQW�VHFRQGDLUH�JpQpUDO�HW�WHFKQLTXH�



/¶(FROH�1RUPDOH�6XSpULHXUH� VHUYLUD�GH�FDGUH�SRXU� OD� IRUPDWLRQ�SHUPDQHQWH�HW�FRQWLQXH�
GHV� SHUVRQQHOV� G¶HQVHLJQHPHQW� HW� G¶HQFDGUHPHQW� GH� O¶HQVHLJQHPHQW� VHFRQGDLUH� JpQpUDO� HW�
WHFKQLTXH�

$�FH�WLWUH�LO�LQLWLHUD�GHV�DWHOLHUV��GHV�VpPLQDLUHV�GH�IRUPDWLRQ�HW�GHV�VWDJHV�GH�UHF\FODJHV�j�
O¶LQWHQWLRQ�GHV�SHUVRQQHOV�FL�GHVVXV�FLWpV�

/H� GpYHORSSHPHQW� G¶XQ� FHQWUH� GH� GRFXPHQWDWLRQ� VSpFLDOLVpH� HQ� FROODERUDWLRQ� DYHF� GHV�
VSpFLDOLVWHV� GHV� TXHVWLRQV� O¶HQVHLJQHPHQW� HW� G¶pGXFDWLRQ�� /¶(16� DVVXUHUD� OD� SURGXFWLRQ� HW� OD�
GLIIXVLRQ� GH� GRFXPHQWV� SpGDJRJLTXHV� HW� GH� PDWpULHOV� GLGDFWLTXHV� QpFHVVDLUHV� j� OD� IRUPDWLRQ�
LQLWLDOH� HW� FRQWLQXH� GHV� SHUVRQQHOV� G¶HQVHLJQHPHQW� HW� G¶HQFDGUHPHQW� GH� O¶HQVHLJQHPHQW�
VHFRQGDLUH�JpQpUDO�HW�WHFKQLTXH�
������� (YDOXDWLRQ�GX�FR�W�HVWLPDWLI�GX�SURMHW

&RQVWUXFWLRQ�GHV�LQIUDVWUXFWXUHV
� &RQVWUXFWLRQ�GHV�ORFDX[�GH�IRUPDWLRQ«��«««««���������������)�&)$
� &RQVWUXFWLRQ�GHV�ORFDX[�GH�GRFXPHQWDWLRQ«««««������������)�&)$
� &RQVWUXFWLRQ�GHV�ORFDX[�GH�UpJLH�HW�
0LFUR�HQVHLJQHPHQW�DXGLR�YLVXHO�««��«�«««««�������������)�&)$

� &RQVWUXFWLRQ�GHV�ORFDX[�GH�VHUYLFH�
GH�UHFKHUFKH�SV\FKRSpGDJRJLTXH«««��«««««��������������)�&)$

� &RQVWUXFWLRQ�GHV�ORFDX[�GH�VHUYLFH�
GHV�SURJUDPPHV�VFRODLUHV««««««««««««�������������)�&)$

� &RQVWUXFWLRQ�GHV�ORFDX[�GH O¶DGPLQLVWUDWLRQ«««««������������)�&)$
� &LUFXODWLRQ��HVFDOLHUV��VDQLWDLUHV�«««««««««��������������)�&)$
� (TXLSHPHQW�7HFKQLTXH�HW�0RELOLHU�«««««««««�����������)�&)$
� /RJLVWLTXH�$PEXODQFH�««««««««««««««������������)�&)$
� 6WRFNV�GH�PpGLFDPHQWV�«««««««««««««��������������)�&)$
6RXV�WRWDO���««««««««««««««�«««���������������)�&)$
(TXLSHPHQW�HW�PRELOLHU««««««««««««���������������)�&)$
6RXV�WRWDO�����«««««««��««««««««���������������)�&)$
,PSUpYXV�������««��««�««��««««««««�������������)�&)$
727$/�*(1(5$/�««««««««««««««�������������)�&)$
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�� 0DvWUH�G¶°XYUH �0LQLVWqUH�GHV�(QVHLJQHPHQW�6HFRQGDLUH��6XSpULHXU��HW�GH�
OD�5HFKHUFKH�6FLHQWLILTXH��0(6656��



�� 2EMHFWLIV�GX�3URJUDPPH�
/D�TXDOLWp�GH�O¶HQVHLJQHPHQW�HVW�IRQFWLRQ�GHV�WURLV�����SULQFLSDX[�LQGLFDWHXUV ��
O¶HQFDGUHPHQW���OH�PDWpULHO�GLGDFWLTXH�HW�OD�TXDOLILFDWLRQ�GHV�HQVHLJQDQWV����

D� ± /¶HQFDGUHPHQW�
2Q�\�UHOqYH�GH�QRPEUHXVHV�GLIILFXOWpV �

� LQVXIILVDQFH�G¶LQVSHFWHXUV�
� DEVHQFH�WRWDOH�GH�FRQVHLOOHUV�SpGDJRJLTXHV�
� LQVXIILVDQFH�GH�VXUYHLOODQWV�

E� ±/H�PDWpULHO�GLGDFWLTXH
/HV� GRFXPHQWV� HW� O¶pTXLSHPHQWV� GLGDFWLTXHV� �ELEOLRWKqTXHV�� ODERUDWRLUHV�� PDQTXHQW�

FUXHOOHPHQW�DX�QLYHDX�GH�WRXW�OH�SD\V�
F� /D�TXDOLILFDWLRQ�GHV�HQVHLJQDQWV�

'H�QRPEUHXVHV� SHUVRQQHV� HW� UHFUXWpHV� FKDTXH� DQQpH�� SRXU� O¶HQVHLJQHPHQW� VHFRQGDLUH�
VRQW�VDQV�IRUPDWLRQ�SpGDJRJLTXH�RX�TXDOLILFDWLRQ�SURIHVVLRQQHOOH�

$�FHOD�LO�IDXW�DMRXWHU�OH�PDQTXH�GH�VXLYL�HW�G¶HQFDGUHPHQW�OLp�DX[�LQVXIILVDQFHV�UHOHYpHV�
HW DX[�FRQGLWLRQV�GHV�VWUXFWXUHV�G¶HQFDGUHPHQW�HW�GH�FRQWU{OH�

/H�SURJUDPPH�FDGUH�SRXU�O¶DPpOLRUDWLRQ�GH�OD�TXDOLWp�LQWHUQH�GX�V\VWqPH�DX�QLYHDX�GHV�
WURLV�����SULQFLSDX[�LQGLFDWHXUV�FL�GHVVXV�GpVLJQpV�

/HV�FRPSRVDQWH�GX�SURJUDPPH �
D� $X�QLYHDX�GH�O¶HQVHLJQHPHQW�VHFRQGDLUH

,,,� /¶(QVHLJQHPHQW�VHFRQGDLUH�SXEOLF

�&RPSRVDQWH�� � 3URMHW�GH�FUpDWLRQ�GX�O\FpH�VFLHQWLILTXH�GH�2XDJDGRXJRX�

�&RPSRVDQWH����� 3URMHW� GH� UHFUXWHPHQW� HW� GH� IRUPDWLRQ� GH� FHQW� ������ QRXYHDX[�

LQVSHFWHXUV�HW�GH�FHQW�FLQTXDQWH�������FRQVHLOOHUV SpGDJRJLTXHV�GH�
O¶HQVHLJQHPHQW�VHFRQGDLUH��


�&RPSRVDQWH�� � 3URMHW� GH� FRQVWUXFWLRQ� HW� G¶pTXLSHPHQW� HW� G¶pTXLSHPHQW� GH� ���
QRXYHDX[�GH�VFLHQFH�QDWXUHOOHV��GH�SK\VLTXH�HW�GH�FKLPLH


�&RPSRVDQWH���� 3URMHW� G¶pTXLSHPHQW� GH� GLUHFWHXU� GH� ��� pWDEOLVVHPHQWV��
G¶HQVHLJQHPHQW�VHFRQGDLUH��


�&RPSRVDQWH�� � 3URMHW� G¶LPSODQWDWLRQ� GH� TXDWUH� YLQJW� GRX]H� ����� IRUDJHV� GDQV� OHV�
pWDEOLVVHPHQWV�G¶HQVHLJQHPHQW�VHFRQGDLUH�


�&RPSRVDQWH���� 3URMHW� GH� UHFUXWHPHQW� HW� GH� IRUPDWLRQ� GH� ������ HQVHLJQDQWV� SRXU�
O¶HQVHLJQHPHQW�VHFRQGDLUH�JpQpUDO�HW�WHFKQLTXH


�&RPSRVDQWH�� �� 3URMHW�GH�O¶LQWURGXFWLRQ�GH�O¶LQIRUPDWLTXH�GDQV�O¶HQVHLJQHPHQW�
VHFRQGDLUH����������������������������������������������������������������������������������������������������


�&RPSRVDQWH�� � 3URMHW� GH� UHFUXWHPHQW HW� GH� IRUPDWLRQ� GH� ������ HQVHLJQDQWV� SRXU�
O¶HQVHLJQHPHQW�VHFRQGDLUH�JpQpUDO�HW�WHFKQLTXH��




�&RPSRVDQWH�� �� 3URMHW� GH� FRQVWUXFWLRQ� HW� G¶pTXLSHPHQW� GH� ELEOLRWKqTXHV� VFRODLUHV�
�FI�3$&$�


�&RPSRVDQWH��� � 3URMHW�G¶DSSXL�j�O¶HQVHLJQHPHQW�SULYpH�FRQVWUXFWLRQ
HW�G¶pTXLSHPHQW�HW�G¶pTXLSHPHQW�GH����QRXYHDX[��
GH�VFLHQFH�QDWXUHOOHV��GH�SK\VLTXH�HW�GH�FKLPLH

E� $X�QLYHDX[�GH�O¶HQVHLJQHPHQW�VXSpULHXU�

�&RPSRVDQWH��� � 3URMHW� GH� GpYHORSSHPHQW� GHV� LQIUDVWUXFWXUHV� j� FDUDFWqUH� VRFLDO�

GHVWLQp�DX[�pWXGLDQWV�GH�O¶8QLYHUVLWp�GH�2XDJDGRXJRX

�&RPSRVDQWH��� �� 3URMHW� GH� FRQVWUXFWLRQ� HW� G¶pTXLSHPHQW� G¶XQH� SRO\FOLQLTXH�

XQLYHUVLWDLUH�j�O¶XQLYHUVLWp�GH�2XDJDGRXJRX

�&RPSRVDQWH��� �� 3URMHW� G¶DSSXL� j� O¶DPpOLRUDWLRQ� GX� V\VWqPH� G¶(GXFDWLI� SDU� OD�

IRUPDWLRQ� GHV� UHVVRXUFHV� KXPDLQHV� j� O¶8QLYHUVLWp� YGH�
2XDJDGRXJRX�


�&RPSRVDQWH��� �� 3URMHW�GH�FRQVWUXFWLRQ�HW�GH�IRUPDWLRQ�GH����
HQVHLJQDQWV�GH�O¶HQVHLJQHPHQW�VXSpULHXU�

��� &R�W�HVWLPDWLI�GX�SURJUDPPH � ���������������&)$
��� ([pFXWLRQ�GX�SURJUDPPH � HQWUH�MDQYLHU������HW�GpFHPEUH�����
��� OD�FRQWUH�SDUWLH�QDWLRQDOH � OD�FRQWUH�SDUWLH�QDWLRQDOH�VHUD�DUUrWpH�G¶XQ

FRPPXQ�DFFRUG�DYHF�OHV�SDUWHQDLUHV�

$8�1,9($8�'(�/¶(16(,*1(0(17�6(&21'$,5(

����O¶(QVHLJQHPHQW�VHFRQGDLUH�3XEOLF�

������&20326$17�����352-(7�'(�&5($7,21�'8�/<&((�
6&,(17,),48(�'(�28$*$'28*28

��������2EMHFWLIV
/H�SURMHW�GH�FUpDWLRQ�GX�O\FpH�6FLHQWLILTXH�YLVH�j ��



,9� SURPRXYRLU�OHV�VpULHV�VFLHQWLILTXHV��
9� YDORULVHU�O¶HQVHLJQHPHQW�GHV�VFLHQFHV�GDQV�OHV�pWDEOLVVHPHQWV�G¶HQVHLJQHPHQW�

VHFRQGDLUH
9,� DXJPHQWHU�OH�SRWHQWLHO�KXPDLQ�VXVFHSWLEOH�GH�FRQWULEXHU�j�O¶HQFDGUHPHQW�GHV�

FODVVHV�VFLHQWLILTXHV��
��������-XVWLILFDWLRQ�

/D�PLVH�DX�SRLQW��SDU�OHV�DXWRULWpV�GX�%XUNLQD�)DVR��G¶XQ�HQVHLJQHPHQW�GHV�6FLHQFHV�DX[�
ILQ[� G¶DGDSWHU� O¶pFROH� DX[� EHVRLQV� GX� SD\V� D� SHUPLV� G¶HQWUHSUHQGUH� OD� FUpDWLRQ� GHV� VpULHV�
VFLHQWLILTXHV� GDQV� OHV� pWDEOLVVHPHQWV� VHFRQGDLUHV�� /D� UpDOLVDWLRQ� GX� /\FpH� 6FLHQWLILTXH� GH�
2XDJDGRXJRX� V¶LQVFULW� GDQV� OH� FDGUH� GH� FHWWH� HQWUHSULVH� FRPPH� XQH� VWUXFWXUH� G¶DSSXL� HW� GH�
UHQIRUFHPHQW�GHV�VpULHV�6FLHQWLILTXHV�GDQV�OHV�pWDEOLVVHPHQWV�G¶HQVHLJQHPHQW�VHFRQGDLUH���

��������'(6&5,37,21�'(6�75$9$8;

/H�SURMHW�FRQVLVWH�HQ�OD�FRQVWUXFWLRQ�GH�ORFDX[�FRPSRVpV�GH �
9,,� 8QH�]RQH�G¶HQVHLJQHPHQW�FRPSUHQDQW �


 QHXI�����VDOOHV�GH�FODVVH

�XQ�ODERUDWRLUH�GH�6FLHQFH 3K\VLTXHV�HW�6FLHQFHV���1DWXUHOOHV

�XQH�VDOOH�GH�SURIHVVHXUV

� 8QH�]RQH�DGPLQLVWUDWLYH�FRPSUHQDQW �

�XQ�EXUHDX�GH�SURIHVVHXUV

�XQ�EXUHDX�GH�FHQVHXU�

�XQ�EXUHDX�GH�O¶LQWHQGDQW�

�XQ�VHFUpWDULDW

�XQ�PDJDVLQ

�XQ�EORF�GH�WRLOHWWHV�

� 8QH�]RQH�GH�ORFDX[�FRPPXQV�FRPSUHQDQW �


�XQH�VDOOH�GH�UpXQLRQ

�XQH�VDOOH�G¶LQIRUPDWLTXH

�XQH�ELEOLRWKqTXH

�XQH�LQILUPHULH

� 8QH�]RQH�GH�UHVWDXUDWLRQ�FRPSUHQDQW �

�XQH�FXLVLQH�

�XQ�UpIHFWRLUH
TXDQW�j�O¶pTXLSHPHQW��LO�VH�FRPSRVH�GH�PDWpULHO�VFLHQWLILTXH�GLGDFWLTXH�HW GH�PRELOLHU�



���������5pVXOWDWV�DWWHQGXV

/HV�UpVXOWDWV�DWWHQGXV�GH�FH�SURMHW�VRQW �
9,,,� /D�UpDOLVDWLRQ�HIIHFWLYH�GX�O\FpH�VFLHQWLILTXH�
,;� /H�GpYHORSSHPHQW�G¶XQ�HQVHLJQHPHQW�V\VWpPDWLTXHV�GHV�VFLHQFHV�
;� /D�YDORULVDWLRQ�HW�OD�SURPRWLRQ�GHV�VpULHV�VFLHQWLILTXHV�
;,� /¶DFFURLVVHPHQW�HIIHFWLI�GX�SRWHQWLHO�KXPDLQ�GDQV�OHV�GLVFLSOLQHV�VFLHQWLILTXHV�

������� (YDOXDWLRQ�GX�FR�W�GH�HVWLPDWLI�GX�SURMHW
;,,� (WXGHV�HW�VXSHUYLVLRQ
;,,,� &RQVWUXFWLRQ
;,9� (TXLSHPHQW
;9� 0RELOLHU
;9,� 0DWpULHO
;9,,� $VVLVWDQFH�WHFKQLTXH

727$/�««««««««««« ««««««««���������������)�&)$

������� &20326$17(�����352-(7�'(�5(&587(0(17�(7�'(�
)250$7,21�'(�����1289($8;�,163(&7(856�(7�
'(�����&216(,//(56�3('$*2*,48(6�'(�
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���������2EMHFWLIV
/H�SURMHW�YLVH�j �

D� UHFUXWHU�HW�IRUPDWLRQ��FHQW��������QRXYHDX[�LQVSHFWHXUV�GH�O¶HQVHLJQHPHQW�VHFRQGDLUH�
SRXU�DVVXUHU �
;9,,,� O¶HQFDGUHPHQW�HW�OH�VXLYL�SpGDJRJLTXHV�GHV�HQVHLJQDQWV�
;,;� OD�IRUPDWLRQ�LQLWLDOH�HW�FRQWLQXH�GHV�HQVHLJQDQWV
;;� O¶pODERUDWLRQ��OD�UHSURGXFWLRQ�HW�OD�GLIIXVLRQ�GHV�GRFXPHQWV�GLGDFWLTXHV�j�

O¶XVDJH�GHV�HQVHLJQDQWV�
;;,� OH�VXLYL��O¶pYDOXDWLRQ�HW�OD�UpYLVLRQ�GHV�SURJUDPPHV�G¶HQVHLJQHPHQW�

E� 3RXYRLU� OH� FRUSV� GHV� FRQVHLOOHUV� SpGDJRJLTXHV� DILQ� GH� UHQIRUFHU� OHV� HIIHFWLIV� GHV�
HQFDGUHXUV� SpGDJRJLTXHV� SDU� OH� UHFUXWHPHQW� GH� ���� FRQVHLOOHUV� SpGDJRJLTXHV� GH�
O¶HQVHLJQHPHQW�VHFRQGDLUH�

��������� -XVWLILFDWLRQ
O¶RUJDQLVDWLRQ�GX�PLQLVWqUH�GHV�(QVHLJQHPHQWV�6HFRQGDLUH��6XSpULHXU�HW�GH� OD� UHFKHUFKH�

6FLHQWLILTXH�� LPSDUWLW� j� OD� 'LUHFWLRQ� GHV� LQVSHFWLRQV� GH� OD� )RUPDWLRQ� SURIHVVLRQQHOOH� HW�
SpGDJRJLTXH��',)33��OHV�PLVVLRQV�VXLYDQWHV �
�O¶DQLPDWLRQ�� O¶HQFDGUHPHQW�� OH� FRQWU{OH� HW� OH� VXLYL� SpGDJRJLTXH� GHV� HQVHLJQDQWV� GH�
O¶HQVHLJQHPHQW�VHFRQGDLUH�SXEOLF��SULYp�JpQpUDO�HW�WHFKQLTXH�

;;,,� O¶pWXGH���O¶pYDOXDWLRQ�HW�O¶pODERUDWLRQ�GHV�SURJUDPPHV�



;;,,,� O¶LQLWLDWLRQ�GHV�LQVWUXFWLRQV�RIILFLHOOHV�UHODWLYHV�DX[�HQVHLJQHPHQW�VHFRQGDLUH�
/¶DFFRPSOLVVHPHQW�FRUUHFW�GH�WRXWHV�FHV�WkFKHV�SRXU�DVVXUHU�OD�TXDOLWp�GH��O¶HQVHLJQHPHQW�

H[LJH�XQ�QRPEUH�LPSRUWDQW�G¶LQVSHFWHXUV�HW�GH�FRQVHLOOHUV�SpGDJRJLTXHV�
3DU�DLOOHXUV�� LO�\�DYDLW�DFWXHOOHPHQW�HQ������GDQV� O¶HQVHPEOH�GHV�pWDEOLVVHPHQWV�SXEOLFV�

G¶HQVHLJQHPHQW�VHFRQGDLUH�JpQpUDO�HW�WHFKQLTXH�XQ�SHX�SOXV�GH�������HQVHLJQDQWV�SRXU�����TXL�
GRQQH�XQ�WRWDO�GH������HQVHLJQDQWV�

6L� O¶RQ�HVWLPH�TXH�SRXU�XQ�PHLOOHXU� UHQGHPHQW� LO� IDXW�XQ� LQVSHFWHXU�SRXU�j�SHX�SUqV����
SURIHVVHXUV�HW�TX¶LO� IDXW� UHFUXWHU�DX�PRLQV�GL[� ����� LQVSHFWHXU�SRXU� OHV�FRXUV�j� O¶pFROH�QRUPDOH�
VXSpULHXU� GH� NRXGRXJRX�� LO� IDXGUD� GRQF� DX[� PRLQV� ��� j� ��� QRXYHDX[� LQVSHFWHXUV� GH�
O¶HQVHLJQHPHQW�VHFRQGDLUH�HQ�SOXV�GHV�LQVSHFWHXUV�GpMj�HQ�SODFH�

��������± 'HVFULSWLRQ�GX�SURMHW

/H�SURMHW�FRQVLVWH �
;;,9� DX�UHFUXWHPHQW�HW�j�OD�IRUPDWLRQ�GH�FHQW�������QRXYHDX[�LQVSHFWHXUV�

GH�O¶HQVHLJQHPHQW�VHFRQGDLUH�GRQW�VRL[DQWH�GL[������GH�
O¶HQVHLJQHPHQW�JpQpUDO�HW�WUHQWH������GH�O¶HQVHLJQHPHQ�W�WHFKQLTXH�
SRXU�UHQIRUFHU�O¶HIIHFWLI�GHV�LQVSHFWHXUV�GpMj�HQ�SODFH�

;;,9� $X�UHFUXWHPHQW�HW�j�OD�IRUPDWLRQ�VXU�SODFH�GH�����FRQVHLOOHUV�
SpGDJRJLTXHV�GH�O¶HQVHLJQHPHQW�VHFRQGDLUH��VRLW�XQ�UHFUXWHPHQW�
DQQXHO�GH����VWDJLDLUHV�G¶LFL�O¶DQ������

���������SURJUDPPDWLRQ�GH�OD�IRUPDWLRQ�GH�FHQW�������,QVSHFWHXUV�GH�
O¶(QVHLJQHPHQW�VHFRQGDLUH

��������± (YDOXDWLRQ�GX�FR�W�HVWLPDWLI�GX�SURMHW
� $OORFDWLRQV�j�YHUVHU�DX[�pWDEOLVVHPHQWV�G¶DFFXHLO�««�����������)�&)$
� OHV�ERXUVHV�GHV�VWDJLDLUH««««««««��««««������������)�&)$
� )UDLV�GH�WUDQVSRUW «««««««««««««««��������������)�&)$
� )UDLV�DQQH[HV«««««««««««««««««��������������)�&)$
� 7URXVVHDX[�DQQXHOV�«««««««««««««««�����������)�&)$
� %RXUVHV�GH�IRUPDWLRQ�GHV�FRQVHLOOHUV�SpGDJRJLTXHV««����������)�&)$
727$/�*(1(5$/««««««««««««««««������������)�&)$
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���������2EMHFWLIV
/H�SURMHW�YLVH�SULQFLSDOHPHQW�j�YDORULVHU�HW�j�DSSX\HU�O¶HQVHLJQHPHQW�GHV�GLVFLSOLQHV�

VFLHQWLILTXHV�

�������-XVWLILFDWLRQ



O¶(QVHLJQHPHQWV��GHV�6FLHQFHV�SK\VLTXHV�D�pWp�JpQpUDOLVp�j�WRXWHV�OHV�FODVVHV�GH��q�HW��q�
GHV� O\FpHV� HW� FROOqJHV� GX� %XUNLQD� )DVR� GHSXLV� OD� UHQWUpH� VFRODLUH� ����������� HW� GHSXLV� ORUV�
O¶HQVHLJQHPHQW�GH�FHWWH�GLVFLSOLQH�FHVVH�G¶rWUH�RSWLRQQHOOH�HW�GHYLHQW�REOLJDWRLUH��(W�DXMRXUG¶KXL�
OH� SUREOqPH� GH� EHDXFRXS� G¶pWDEOLVVHPHQWV� UpVLGH� HVVHQWLHOOHPHQW� GDQV� O¶DPpOLRUDWLRQ� GH� OD�
TXDOLWp�GH�O¶HQVHLJQHPHQW�GH�FHWWH�GLVFLSOLQH�HW�SOXV�SDUWLFXOLqUHPHQW�GHV�VFLHQFHV�H[SpULPHQWDOHV�
�ELRORJLH�� SK\VLTXH� HW� FKLPLH��� VXUWRXW� ORUVTX¶RQ� VDLW� TXH� OHXU� HQVHLJQHPHQW� QH� SHXW� VH� IDLUH�
XQLTXHPHQW� �GDQV� OHV� OLYUHV�PDLV�FRPPH�OHXU�QRP�O¶LQGLTXH�DX� ODERUDWRLUH�HVVHQWLHOOHPHQW��(Q�
HIIHW��O¶HQVHLJQHPHQW�VFLHQWLILTXH��SRXU�DYRLU�WRXWH�VRQ�HIILFDFLWp�GRLW�rWUH�H[SpULPHQWDO�

/H�FRQVWDW�pWDEOL��PRQWUH�TXH�O¶pWDW�DFWXHO�GH�O¶HQVHLJQHPHQW��GHV�VFLHQFHV�H[SpULPHQWDOHV�
DX�%XUNLQD�)DVR�GHPHXUH�SHX�VDWLVIDLVDQW�j�FDXVH�GH �
� O¶LQVXIILVDQFH�GHV�VDOOHV�VSpFLDOLVpHV�GRWpHV�G¶pTXLSHPHQWV�DGpTXDWV��
� O¶LQDGDSWDWLRQ�GHV�ODERUDWRLUHV�H[LVWDQWV�DX[�JUDQGV�HIIHFWLIV�
� O¶LQVXIILVDQFH�RX�PrPH�O¶DEVHQFH�GH�IRUPDWLRQ�GHV�HQVHLJQDQWV�j
O¶XWLOLVDWLRQ�GHV�pTXLSHPHQWV�H[LVWDQWV�

/D� FRQVWUXFWLRQ� HW� O¶pTXLSHPHQW� GH� ODERUDWRLUHV� GDQV� OHV� O\FpHV HW� FROOqJHV� YLHQGURQW�
DSSX\HU�HW�G\QDPLVHU�O¶HQVHLJQHPHQW�GH�FHV�GLVFLSOLQHV�GLWHV�H[SpULPHQWDOHV��
��������'HVFULSWLRQ�GHV�WUDYDX[

/H�SURMHW�FRQVLVWH HQ�OD�FRQVWUXFWLRQ�HW�HQ�O¶pTXLSHPHQW�GH�FLQTXDQWH�VL[������JUDQGV�
EkWLPHQWV�TXL�VHUYLURQW�GH�ODERUDWRLUH�DGDSWpHV�DX[�JUDQGV�HIIHFWLIV�SRXYDQW�FRQWHQLU�j�OD�IRLV����
pOqYHV�DX�OLHX�GH����KDELWXHOOHPHQW�DXWRULVpV�SRXU�OHV�WUDYDX[�SUDWLTXHV�
���������5pVXOWDWV�DWWHQGXV

/HV�UpVXOWDWV�DWWHQGXV�VRQW �
� OD�FRQVWUXFWLRQ�HW�O¶pTXLSHPHQW�HIIHFWLIV�GHV�FLQTXDQWH�VL[������ODERUDWRLUHV�
GH�VFLHQFHV�QDWXUHOOHV��GH�SK\VLTXH�HW�GH�FKLPLH�

� O¶DPpOLRUDWLRQ�GH�OD�TXDOLWp�GH�O¶HQVHLJQHPHQW�GH�FHV�GLVFLSOLQHV�GDQV�OHV�
pWDEOLVVHPHQWV

��������(YDOXDWLRQ�GX�FR�W�HVWLPDWLI�GX�SURMHW���FI�3$&$�
� &RQVWUXFWLRQ�GHV�VDOOHV�
� (TXLSHPHQW�HQ�PRELOLHU
� (TXLSHPHQW�HQ�PDWpULHO�HW�SURGXLWV�GH�VFLHQFH�QDWXUHOOHV�HW

SK\VLTXH�FKLPLH

�������&20326$17(�����352-(7�'¶$338,�$8;�',5(&7,216�
'(����(7$%/,66(0(176���'¶(16(,*1(0(17�6(&21'$,5(

���������2EMHFWLIV
/H�SURMHW� YLVH� j�DPpOLRUHU� OHV�FRQGLWLRQV�GH� WUDYDLO�GHV�GLUHFWLRQV�GH�FHV�pWDEOLVVHPHQWV�

LPSODQWpV� GDQV� OHV� � SULQFLSDOHPHQW� j� YDORULVHU� HW� j� DSSX\HU� O¶HQVHLJQHPHQW� GHV� GLVFLSOLQHV�
VFLHQWLILTXHV�

���������-XVWLILFDWLRQ�GX�SURMHW�
&RPPH� OD� SOXSDUW� GHV� VHUYLFHV� SXEOLFV� GX� SD\V�� OHV� GLUHFWLRQV� GHV� pWDEOLVVHPHQWV�

G¶HQVHLJQHPHQW� VHFRQGDLUH� VRQW� FRQIURQWpV� j� GH� VpULHXVHV� GLIILFXOWpV� GH� UHSURJUDSKLH� TXL�



FRQVWLWXHQW� DXVVL� XQ� DXWUH� KDQGLFDS� j� O¶DPpOLRUDWLRQ� GH� OD� TXDOLWp� GH� O¶HQVHLJQHPHQW��
/¶DFTXLVLWLRQ�GX�PDWpULHO�GH�EXUHDX�HW�GH�UHSURJUDSKLH�DX�SURILW�GHV�TXDUDQWH������pWDEOLVVHPHQWV�
HQWUDvQHUD�XQH�pFRQRPLH�GH�WHPSV��/HV�GLUHFWLRQV�VHURQW�DLQVL�SOXV�RSpUDWLRQQHOOHV�VXU�OH�WHUUDLQ�
GDQV�OHXUV�WkFKHV�G¶DGPLQLVWUDWLRQ�HW�GH�FRQWU{OH��

��������5pVXOWDWV�DWWHQGXV
,O�HVW�DWWHQGX�j�FH�SURMHW ��
� O¶pTXLSHPHQW�HIIHFWLI�GHV����GLUHFWLRQV�GHV�pWDEOLVVHPHQWV�VXV�FLWpV��
� O¶DPpOLRUDWLRQ�GHV�FRQGLWLRQV�GH�WUDYDLO�GH�FHV�GLUHFWLRQV�

��������'HVFULSWLRQ�GHV�WUDYDX[�
/H�SURMHW�FRQVLVWH�HQ�O¶DFTXLVLWLRQ ��
� GH�PDWpULHO�GH�UHSURJUDSKLH�

����GXSOLFDWHXUV�GH�VWHQFLOV

����DUPRLUHV�j�VWHQFLOV�

����SKRWRFRSLHXVHV�
GH�PDWpULHO�GH�PRELOLHU�GH�EXUHDX�

����PDFKLQHV�j�pFULUH�JUDQG�FKDULRW�

�FDOFXODWULFHV�DYHF�LPSULPDQWH

����EXUHDX[�

����DUPRLUHV�j�GHX[�EDWWDQWV�

����FKDLVHV�GH�EXUHDX[�
��������(YDOXDWLRQ�GX�FR�W�HVWLPDWLI�GX�SURMHW
� 0DWpULHO�GH�UHSURJUDSKLH�

����GXSOLFDWHXUV�GH�VWHQFLOV� �����������)�&)$

����DUPRLUHV�j�VWHQFLOV� ����������)�&)$

����SKRWRFRSLHXVHV� ������������)�&)$
6RXV�WRWDO��«««««««««««««««««��������������)�&)$
� 0DWpULHO�HW�PRELOLHU�GH�EXUHDX�

����PDFKLQHV�j�pFULUH�JUDQG�FKDULRW� ������������)�&)$

����FDOFXODWULFH�DYHF�LPSULPDQWH� ����������)�&)$

����EXUHDX[� �����������)�&)$

����DUPRLUHV�j�GHX[�EDWWDQWV� ����������)�&)$

����FKDLVHV�GH�EXUHDX[��� ��������)�&)$
6RXV�WRWDO��««««��«««««««««««««�������������)�&)$
7RWDO�*pQpUDO«««««««««««««««««���������������)�&)$

�������&20326$17(�� ��352-(7�'¶,03/$17$7,21�'(�����TXDWUH�
YLQJW�GRX]H��)25$*(6�'$16�/(6�(7$%/,66(0(176�
'¶(16(,*1(0(17�6(&21'$,5(

��������2EMHFWLI



/H� SURMHW� YLVH� HVVHQWLHOOHPHQW� j� DPpOLRUHU� OHV� FRQGLWLRQV� GH� YLH� HW� G¶pWXGH� DX� VHLQ� GHV�
pWDEOLVVHPHQWV�
���������-XVWLILFDWLRQ�GX�SURMHW�

OH�%XUNLQD�)DVR�HVW�XQ�SD\V�VDKpOLHQ�R��OD�TXHVWLRQ�GH�O¶HDX�HVW�G¶XQH�LPSRUWDQFH�YLWDOH��
&RQVFLHQW� GH� FHW� pWDW� GH� IDLW�� OH� 0LQLVWqUH� GHV� (QVHLJQHPHQWV� VHFRQGDLUH�� VXSpULHXU� HW� GH� OD�
5HFKHUFKH� VFLHQWLILTXH� D� IDLW� GH� O¶H[LVWHQFH� G¶XQ� SRLQW� G¶HDX� DX� VHLQ� GH� WRXW� QRXYHO�
pWDEOLVVHPHQW��XQ�LPSRUWDQW�FULWqUH�V¶RXYHUWXUH��

/¶H[SpULHQFH� GX� IRQFWLRQQHPHQW� GHV� pWDEOLVVHPHQWV� G¶HQVHLJQHPHQW� VHFRQGDLUH� GH�
SUHPLqUH� JpQpUDWLRQ�� GpSURXYXV� GH�SRLQWV�G¶HDX�� D�PRQWUp� WRXWH� O¶LPSRUWDQFH�GH� O¶HDX�GDQV�XQ�
pWDEOLVVHPHQW��HW�OHV�QRPEUHV�GH�GLIILFXOWpV�TXL�VH�UpSHUFXWHQW�VXU�OD TXDOLWp�GX�WUDYDLO�VFRODLUH��
��������'HVFULSWLRQ�GHV�WUDYDX[

/H� SURMHW� FRQVLVWH� HQ� O¶H[pFXWLRQ� HW� O¶pTXLSHPHQW� HQ� SRPSHV� PDQXHOOHV� GH� ��� IRUDJHV�
GDQV� OHV� pWDEOLVVHPHQWV� G¶HQVHLJQHPHQW� VHFRQGDLUH� HW� V¶H[pFXWHUD� VXU� O¶HQVHPEOH� GHV� ���
SURYLQFHV�GX�%XUNLQD�)DVR��
��������5pVXOWDWV�DWWHQGXV ��FHV�UpVXOWDWV�VRQW ��
� O¶DSSURYLVLRQQHPHQW�GHV�pWDEOLVVHPHQWV�G¶HQVHLJQHPHQW�VHFRQGDLUH�HQ�
HDX�SRWDEOH�

� O¶DPpOLRUDWLRQ�GHV�FRQGLWLRQV�G¶K\JLqQH�HW�GH�VDQWp�GHV�pOqYHV��
� OD�SRVVLELOLWp�G¶HQWUHSUHQGUH�GHV�DFWLYLWpV�GH�SURGXFWLRQ��
������� (YDOXDWLRQ�GX�FR�W�HVWLPDWLI�GX�SURMHW
� (WXGHV�G¶LPSODQWDWLRQ� �����������)�&)$
� 6RQGDJH� �����������)�&)$
� )RUDJH�HW�(TXLSHPHQW� ������������)�&)$
727$/�*(1(5$/«««««««««««««««�������������)�&)$
������&20326$17(�����352-(7�'(�&216758&7,21�'¶(48,3(0(17�

'(�6$//(6�'(�352)(66(856�'(�����3/$&(6�'$16����
/<&((6�'(�28$*$'28*28�(7�'(�%2%2�',28/$662

��������2EMHFWLI�
OH� SURMHW� YLVH� j� DPpOLRUHU� OHV� FRQGLWLRQV� GH� WUDYDLO� GHV� HQVHLJQDQWV� GHV� YLOOHV� GH�

2XDJDGRXJRX HW�GH�%RER�'LRXODVVR��
��������MXVWLILFDWLRQ��

/¶XQ� GHV� EXWV� SRXUVXLYLV� SDU� OH� JRXYHUQHPHQW� GX� %XUNLQD� )DVR� HVW� G¶DVVXUHU� XQH�
pGXFDWLRQ�GH�TXDOLWp�DX[�pOqYHV��SDUWLFXOLqUHPHQW�FHX[�GX�VHFRQGDLUH��&HSHQGDQW��XQ�IDLW�QRWDEOH�
GDQV� QRWUH� V\VWqPH� pGXFDWLI� DFWXHO� HVW� OH� UDWLR� pOqYHV�FODVVH� pOHYp� HW� SDU� FRQVpTXHQW�� XQ� UDWLR�
pOHYp�pOqYH�PDvWUH�DXVVL��

&H�IDLW��HQWUH�DXWUHV�HIIHWV��DFFURvW�OHV�WkFKHV�GHV�HQVHLJQDQWV�VLQJXOLqUHPHQW�HQ�PDWLqUH�GH�
SUpSDUDWLRQ�GHV�FRXUV�HW�GH�FRUUHFWLRQV�GHV�FRSLHV��&H�SURMHW�SHUPHWWUD�DX[�SURIHVVHXUV�GHV�O\FpHV�
FRQFHUQpV� GH� GLVSRVHU� G¶XQ� ORFDO� DGpTXDW� SRXU� SUpSDUHU� OHXUV� FRXUV�� FRUULJHU� OHXUV� FRSLHV� HW�
pFKDQJHU�HQWUH�HX[�VXU�OHV�YRLHV�HW�PR\HQV�G¶DPpOLRUHU�OHXUV�SUHVWDWLRQV��



��������GHVFULSWLRQ
OHV� LQIUDVWUXFWXUHV� VH� FRPSRVHQW� G¶XQ� EkWLPHQW� DEULWDQW� XQH� VDOOH� GH� FHQW� ������ SODFHV�

DPpQDJpHV�GDQV�FKDFXQ�GHV�GRX]H������O\FpHV��
/¶pTXLSHPHQW�FRPSUHQG ��O¶pOHFWULFLWp��FHQW�������WDEOHV�GH�SHWLWHV�GLPHQVLRQV��FHQW�������

FKDLVHV�HW�GHV�pWDJqUHV�GDQV�FKDTXH�VDOOH�GH�SURIHVVHXUV��
��������(YDOXDWLRQ
� FRQVWUXFWLRQ� �����������)�&)$
� (TXLSHPHQW �����������)�&)$
� FKDLVHV� �����������)�&)$
� SHWLWHV�FKDLVHV� �����������)�&)$
� (WDJqUHV ����������)�&)$
� (OHFWULFLWp� �������)�&)$
727$/�*(1(5$/�««««««««««««««��������������)�&)$

����� � &20326$17(�� ��352-(7�,1752'8&7,21�'(�������������
/¶,1)250$7,21�'$16�/¶(16(,*1(0(17�6(&21'$,5(

��������2EMHFWLI�GX�SURMHW
� VHQVLELOLVHU� HW� IRUPHU� OHV� pOqYHV� j� O¶XWLOLVDWLRQ� GH� O¶RUGLQDWHXU�� GRQQHU� DX[� pOqYHV�

XQH� YXH� JOREDOH� GH� O¶LQIRUPDWLTXH� HQ� WDQW� PpWKRGH� GH� SHQVpH�� G¶DQDO\VH� HW� GH�
UpVROXWLRQ�GHV�SUREOqPHV�SRVpV�GDQV�OHV�GLYHUV�GRPDLQHV�GH�O¶DFWLYLWp�

� 3HUPHWWUH� DX[� pOqYHV� G¶XWLOLVHU� O¶RUGLQDWHXU� FRPPH� RXWLO� GH� WUDYDLO� HW� DX[�
HQVHLJQDQWV�G¶LQWpJUHU�O¶RXWLO�LQIRUPDWLTXH�GDQV�OHXUV�SUDWLTXHV�SpGDJRJLTXHV��

� 3HUPHWWUH�DX[�HQVHLJQDQWV�GH�PDvWULVHU�O¶XVDJH�GHV�PDWpULHOV�HW�GHV�ORJLFLHOV�GRQW�LOV�
GLVSRVHQW�GDQV�OHXU�pWDEOLVVHPHQW��

� 8WLOLVHU�O¶RUGLQDWHXU�FRPPH�RXWLO�GH�JHVWLRQ�GDQV�OHV�pWDEOLVVHPHQWV��
��������-XVWLILFDWLRQ

/¶LQIRUPDWLTXH� HVW� GHYHQX� GH� QRV� MRXUV� XQ� RXWLO� LQGLVSHQVDEOH� SRXU� QRWUH� SD\V�� GDQV�
O¶RSWLTXH� GH� VRQ� GpYHORSSHPHQW� FXOWXUHO� HW� WHFKQLTXH��$LQVL� XQH� SUpSDUDWLRQ� VpULHXVH� GH� QRWUH�
HQYLURQQHPHQW�j� WUDYHUV� OHV�pGXFDWHXUV�HW�OHV�IXWXUHV�FDGUHV�GH�QRWUH�SD\V��V¶DYqUH�QpFHVVDLUH�VL�
QRXV� YRXORQV� QRXV� HQJDJHU� UpVROXPHQW� HW� LUUpVLVWLEOHPHQW� GDQV� OD� YRLH� GX� SURJUqV� HW� GX�
GpYHORSSHPHQW�� &¶HVW� GDQV� FHW� RUGUH� LGpH� TXH� OH� SURMHW� LQWURGXFWLRQ� GH� O¶LQIRUPDWLTXH� GDQV�
O¶HQVHLJQHPHQW VHFRQGDLUH� D� pWp� LQLWLp� SRXU� SHUPHWWUH� j� QRWUH� V\VWqPH� pGXFDWLI� G¶DFTXpULU� OHV�
QRXYHOOHV�WHFKQRORJLHV�GH�OµLQIRUPDWLTXH�HW�GH�OD�FRPPXQLFDWLRQ��
��������5pVXOWDWV�DWWHQGXV

/HV�UpVXOWDWV�DWWHQGXV�GH�FH�SURMHWV�VRQW�OHV�VXLYDQWV ��
� O¶LQWURGXFWLRQ�HIIHFWLYH�GH�O¶LQIRUPDWLRQ�GDQV�O¶HQVHLJQHPHQW�VHFRQGDLUH�DX�%XUNLQD�

)DVR��
� OD�IDPLOLDULVDWLRQ�j�O¶RUGLQDWHXU�SDU�OHV�pOqYHV��
� OH�VDYRLU�XWLOLVHU�GH�O¶RUGLQDWHXU�FRPPH�RXWLO�GH�WUDYDLO�

��������'HVFULSWLRQ�GX�SURMHW�



$SUqV� OD�SKDVH�SLORWH�TXL�D�GpEXWp�HQ������HW�TXL�FRQFHUQDLW�GRX]H������pWDEOLVVHPHQWV�
G¶HQVHLJQHPHQW�VHFRQGDLUH�VLWXp�GDQV�OHV�SURYLQFHV�GX ��.DGLRJR��2XDJDGRXJRX���+RXHW��%RER�
'LRXODVVR��� %RXONLHPGp� �.RXGRXJRX���<DWHQJD� �2XDKLJRX\D�� HW�*RXUPD� )DGD�1¶*RXUPD��� OH�
SURMHW� WHQWH� GH� JpQpUDOLVHU� O¶H[SpULHQFH� DX[� pWDEOLVVHPHQWV� G¶HQVHLJQHPHQW� VHFRQGDLUH� VLWXpV�
GDQV�OHV�FKHIV�OLHX[�GH�SURYLQFH�GX�SD\V��

,O�V¶DJLW�GH ��
� FRQVWUXFWLRQ� HW� O¶pTXLSHPHQW� HQ� PDWpULHO� LQIRUPDWLTXH� GH� ��� QRXYHOOHV� VDOOHV�

G¶LQIRUPDWLTXHV� GDQV� OHV� FKHIV� OLHX[� GHV� SURYLQFHV� TXL� Q¶RQW� SDV� FRQQX� OD� SKDVH�
SLORWH��

� (TXLSHPHQW�SRXU�OD�FHOOXOH�LQIRUPDWLTXH��RUJDQH�G¶H[pFXWLRQ�GX�SURMHW���
� )RUPDWLRQ�

��������(YDOXDWLRQ�GX�FR�W�HVWLPDWLI�GX�SURMHW
� FRQVWUXFWLRQ�GH����VDOOHV�G¶LQIRUPDWLTXHV� ������������)�&)$
� (TXLSHPHQW�HQ�PRELOLHU�HW�HQ�PDWpULHO�
LQIRUPDWLTXH�GHV����VDOOHV� ������������)�&)$

� FHOOXOH�LQIRUPDWLTXH�(TXLSHPHQW��PRELOLHU��
ORJLFLHOV��ORJLVWLTXH�SRXU�OD�FHOOXOH�LQIRUPDWLTXH� �����������)�&)$

� )RUPDWLRQV��UHF\FODJH��LQLWLDWLRQ��PDLQWHQDQFH�
WHFKQLTXH� �����������)�&)$

� $VVLVWDQFH� �����������)�&)$
7RWDO�JpQpUDO�««««««««««««««««���������������)�&)$
��������2EMHFWLIV�
/H�SURMHW�YLVH�j �

� DPpOLRUHU�OH�WDX[�G¶HQFDGUHPHQW��pOqYH�HQVHLJQHPHQWV��
� O¶DFFURLVVHPHQWV�GX�SRWHQWLHO�KXPDLQ�GH�O¶HQVHLJQHPHQW�VHFRQGDLUH�WHFKQLTXH�SDU�OH�

UHFUXWHPHQW�HW�OD�IRUPDWLRQ�GH�������HQVHLJQDQWV�GX�VHFRQGDLUH�
� DFFURLVVHPHQWV�GX�SRWHQWLHO� KXPDLQ�SDU�SDU� OH� UHFUXWHPHQW�GH�����HQVHLJQDQWV�GX�

VXSpULHXU�

���������MXVWLILFDWLRQ

D� $X�QLYHDX�GH�O¶HQVHLJQHPHQW�VHFRQGDLUH �

/H�SHUVRQQHO�HQVHLJQDQW�GX�VHFRQGDLUH�DX�%XUNLQD�)DVR�HVW� LQVXIILVDQW�HQ�QRPEUH�HW�HQ�
TXDOLWp�� DXVVL� ELHQ� GDQV� O¶HQVHLJQHPHQW� JpQpUDO� �PDWKpPDWLTXHV�� VFLHQFHV� SK\VLTXHV��
VFLHQFHV�QDWXUHOOHV��TXH�GDQV�O¶HQVHLJQHPHQW�WHFKQLTXHV��HW SURIHVVLRQQHO�IDLVDQW�DLQVL�GH�
OD�TXHVWLRQ�GX�UHFUXWHPHQW�HW�GH�OD�IRUPDWLRQ�GHV�HQVHLJQDQWV�GX�VHFRQGDLUH�XQH�FRQGLWLRQ�



QpFHVVDLUH� HW� LQGLVSHQVDEOH� VL� O¶RQ� YHXW� SUpVHUYHU� OD� TXDOLWp� GHV� HQVHLJQDQWV� GHV�
HQVHLJQHPHQWV�GLVSHQVpV�GDQV�OHV�pWDEOLVVHPHQWV�VFRODLUHV�

1RQREVWDQW� OD�VLWXDWLRQ�GX�PDUFKp�GX�WUDYDLO�HW�OHV�FRQVLGpUDWLRQV�EXGJpWDLUHV��OH�
FRQVWDW�pYLGHQW�HVW�OH�GpVpTXLOLEUH�H[LVWDQW�HQWUH�O¶RIIUH�HW�OD�GHPDQGH��G¶HQVHLJQDQWV�GDQV�
OHV�pWDEOLVVHPHQW�G¶HQVHLJQHPHQWV��VHFRQGDLUH�JpQpUDO�HW�WHFKQLTXH��&H�GpVpTXLOLEUH�j�pWp�
SDUWLHOOHPHQW�FRPEOp�SDU�OH�SHUVRQQHO�SURYHQDQW�GHV�$SSHOpV�GX�6HUYLFH�1DWLRQDO�SRXU�OH�
'pYHORSSHPHQW�� GH� O¶DVVLVWDQFH� WHFKQLTXH� HW� GHV� VRUWDQWV� GH� O¶,16(�� 0DOJUp� WRXW�� OHV�
pWDEOLVVHPHQWV� G¶HQVHLJQHPHQW� VHFRQGDLUH� JpQpUDO� HW� WHFKQLTXH� VRXIUHQW� GX� PDQTXH�
G¶HQVHLJQHPHQWV��/HV�PHVXUHV�SUDWLTXHV�SULVHV�SRXU�UpGXLUH�FH�GpILFLW�UHYrWHQW�j�OD�IRLV�XQ�
FDUDFWqUH� SURYLVRLUH� HW� QRQ� GXUDEOH�� ,O� LPSRUWHV� G¶DSSUpKHQGHU� XQH� SROLWLTXH� GH�
UHFUXWHPHQW� TXL� FRQVWLWXHUDLW� GRQF� XQH� VROXWLRQ� j� ORQJ� WHUPH�DILQ�GH UpVRXGUH�GH� IDoRQ�
GXUDEOH� YRLUH� GpILQLWLYH� OH� SUREOqPH� GH� GpVpTXLOLEUH� RIIUH�GHPDQGH� HQ� SHUVRQQHO�
HQVHLJQDQW�

E���$X�QLYHDX�GH�O¶HQVHLJQHPHQW�VXSpULHXU �

/H�FRQVWDW�HVW� OH�PrPH�� OH�UHFUXWHPHQW�GH�����HQVHLJQDQWV�VXSSOpPHQWDLUHV�SHUPHWWUD�G¶REWHQLU�
XQ�PHLOOHXU�HQFDGUHPHQW�SpGDJRJLTXH�

������� 'HVFULSWLRQ�GX�SURMHW �

/H�SURMHW�FRPSRUWH ��OH�UHFUXWHPHQW�HW�OD�IRUPDWLRQ�GH�������QRXYHDX[�HQVHLJQDQWV�
SRXU�O¶HQVHLJQHPHQW�VHFRQGDLUH�UpSDUWLV�FRPPH�VXLW �

��������HQVHLJQDQWV�SRXU�O¶HQVHLJQHPHQW�VHFRQGDLUH�JpQpUDO�

�������HQVHLJQDQWV�SRXU�O¶HQVHLJQHPHQW�WHFKQLTXH�HW�SURIHVVLRQQHO�

�/H�UHFUXWHPHQW�GH����HQVHLJQDQWV�SRXU�O¶HQVHLJQHPHQW�VXSpULHXU�

3RXU�FH�IDLUH��LO�IDXGUDLW�RUJDQLVHU�j�SDUWLU�GH�MXLOOHW�������GHV�FRQFRXUV�GH�UHFUXWHPHQW�GH�
���� VWDJLDLUHV� FKDTXH� DQQpH� SHQGDQW� GL[� DQV� SRXU� O¶HQVHLJQHPHQW� VHFRQGDLUH� HW� UHFUXWHU�
DQQXHOOHPHQW����GXUDQW�OD�PrPH�SpULRGH�SRXU�O¶HQVHLJQHPHQW�VXSpULHXU�

�������� 3URJUDPPDWLRQ�GH�OD�IRUPDWLRQ�GH������HQVHLJQDQWV

������ (YDOXDWLRQ�GX�FR�W�HVWLPDWLI



� 7URXVVHDX�«««««««««««��������������)&)$
� %RXUVHV�GH�VWDJH««««««««««�����������)�&)$
� )UDLV�DQQH[HV�«««««««««««�������������)�&)$

727$/�*(1(5$/««««««««««««««�����������)�&)$
�������&RPSRVDQWH����� 3URMHW�GH�FRQVWUXFWLRQ�HW�G¶pTXLSHPHQW�GH�ELEOLRWKqTXHV�

VFRODLUHV��FI�3$&$�

��� O¶(QVHLJQHPHQW�VHFRQGDLUH�SULYp

�������&RPSRVDQWH��� �� 3URMHW�G¶$SSXL�j�O¶(QVHLJQHPHQW�SULYp

���������2EMHFWLIV ��
� 3URPRXYRLU�O¶HQVHLJQHPHQW�SULYp�DX�%XUNLQD�)DVR

������� -XVWLILFDWLRQ�GX�SURMHW �
/H�VHFWHXU�SULYp�GH�O¶HQVHLJQHPHQW�MRXH�XQ�U{OH�LPSRUWDQW�GDQV�O¶RIIUH�pGXFDWLYH��
3RXU�O¶HQFRXUDJHU�GDQV��O¶DPpOLRUDWLRQ�GH�OD�TXDOLWp�GH�O¶HQVHLJQHPHQW��XQ�FHUWDLQ�
QRPEUH�GH�PHVXUHV�VRQW�SURSRVpHV��

�������� 'HVFULSWLRQ�GX�SURMHW ��

SURMHW� FRQVLVWH� HQ� OD� FRQVWUXFWLRQ� HW� HQ� O¶pTXLSHPHQW� GH� FHQW� ������ ODERUDWRLUHV� GH� SK\VLTXH�
FKLPLH� HW� GH� VFLHQFHV� QDWXUHOOHV� HW� HQ� O¶pTXLSHPHQW� GH� ���� ELEOLRWKqTXHV� DX� SURILW� GH�
O¶HQVHLJQHPHQW�SULYp�

������� 5pVXOWDWV�DWWHQGXV �

� /D�UpDOLVDWLRQ�HIIHFWLYH�GH�����ODERUDWRLUHV
� /¶pTXLSHPHQW�GH�����ELEOLRWKqTXHV�VFRODLUHV
� /¶DPpOLRUDWLRQ�GH�OD�TXDOLWp�GH�O¶HQVHLJQHPHQW�DX�QLYHDX�GX�SULYp�
� /¶DSSXL�HIIHFWLI�GH�O¶(WDW�j�O¶HQVHLJQHPHQW�SULYp�

������� (YDOXDWLRQ�GX�&R�W�HVWLPDWLI�GX�SURMHW �

� &RQVWUXFWLRQ� HW� (TXLSHPHQW� GH� ���� ODERUDWRLUHV� GH� SK\VLTXH�FKLPLH� GH� 6FLHQFHV�
1DWXUHOOHV�������� �������)�&)$

� (TXLSHPHQW�GH�����ELEOLRWKqTXHV�VFRODLUHV��������������)�&)$
6RXV�WRWDO�«««««««««««««���������������)&)$



/D�SULVH�HQ�FKDUJH�SDU�O¶(WDW�GH�OD�IRUPDWLRQ�GHV�HQVHLJQDQWV�SHUPDQHQWV�GX�SULYp�
3�0��

727$/�*(1(5$/�«««««««««««««««�������������) &)$

,,,�� $8�1,9($8�'(�/¶(16(,*1(0(17�683(5,(85

����&RPSRVDQWH��� � 3URMHW� GH� GpYHORSSHPHQW� GHV� LQIUDVWUXFWXUH� D�
FDUDFWqUH� VRFLDO� GHVWLQpHV� DX[� pWXGLDQWV� GH� O¶8QLYHUVLWp� GH�
2XDJDGRXJRX��+pEHUJHPHQW���WUDQVSRUW�

�������2EMHFWLIV
/H�SURMHW�YLVH�j �

�$PpOLRUHU�OHV�FRQGLWLRQV�G¶KpEHUJHPHQW�HW�GH�WUDQVSRUW�GHV�pWXGLDQWV�pODERUHU�
GHV�FULWqUHV�IDYRUDEOHV�DX[�pWXGLDQWV�OHV�SOXV�GpPXQLV�

� $PpOLRUHU�OHV�FRQGLWLRQV�G¶pWXGHV�HW�GH�YLH�GHV�pWXGLDQWV

�������'HVFULSWLRQV�GX�SURMHW

/H� SURMHW� FRQVLVWH� HQ� OD� FRQVWUXFWLRQ� j� .RVVRGR� �2XDJDGRXJRX�� G¶XQH� FLWp� GH� �� ��
FKDPEUHV�DX�SURILW�GHV�pWXGLDQWV�HQ�O¶DFTXLVLWLRQ�GH���JUDQGV�FDUV�GH�WUDQVSRUW�GHV�pWXGLDQWV�

����� 5pVXOWDWV�DWWHQGXV

/D� FRQVWUXFWLRQ� GH� ����� FKDPEUHV� j� .RVVRGR� �2XDJDGRXJRX�� O¶DFTXLVLWLRQ�
HIIHFWLYH�GH�FLQT�����JUDQGV�FDUV�GH�WUDQVSRUWV�GHV�pWXGLDQWV�

/H�GpYHORSSHPHQW�HIIHFWLI�GHV�LQIUDVWUXFWXUHV�j�FDUDFWqUH�VRFLDO�GH�O¶8QLYHUVLWp�GH�
2XDJDGRXJRX�

������ (YDOXDWLRQ�GX�FR�W�HVWLPDWLI�GX�SURMHW

� &RQVWUXFWLRQ�GH�����FKDPEUHV�j�.RVVRGR�«««�«��������������)�&)$
� $FTXLVLWLRQ�GH�FLQT�JUDQGV�FDUV�GH�WUDQVSRUW�«««««����������)�&)$

727$/««««««««««««««««««««�������������)�&)$



�����&RPSRVDQWH������ 3URMHW� GH� FRQVWUXFWLRQ� HW� G¶(TXLSHPHQW� G¶XQH�
3RO\FOLQLTXH� 8QLYHUVLWDLUH� j� O¶8QLYHUVLWp� GH�
2XDJDGRXJRX

�������2EMHFWLIV �
/H�SURMHW�YLVH�j �

� *DUDQWLU�XQH�PHLOOHXUH�VSpFLDOLVDWLRQ�GHV�QRXYHDX[�GLSO{PpV�GH�OD�VDQWp�
� &RQWULEXHU�j�O¶DPpOLRUDWLRQ�GH�OD�FRXYHUWXUH�VDQLWDLUH�GX�%XUNLQD
� )DYRULVHU�OD�FRQGXLWH�G¶XQH�YpULWDEOH�SROLWLTXH�GH�UHFKHUFKH�PpGLFDOH�

�������'HVFULSWLRQV�GX�SURMHW �

/H� SURMHW� FRQVLVWH� HQ� OD� FRQVWUXFWLRQ� HW� HQ� O¶pTXLSHPHQW� GH� ORFDX[� SRXYDQW� DEULWHU� OD�
SRO\FOLQLTXH�XQLYHUVLWDLUH�j�O¶8QLYHUVLWp�GH�2XDJDGRXJRX�

������ 5pVXOWDWV�DWWHQGXV

� /D�UpDOLVDWLRQ�HIIHFWLYH GH�OD�SRO\FOLQLTXH�j�O¶8QLYHUVLWp�GH�2XDJDGRXJRX���
� /¶DPpOLRUDWLRQ�GH�OD�FRXYHUWXUH�VDQLWDLUH�GX�%XUNLQD�)DVR��

������ (VWLPDWLRQ�GX�FR�W �

� &RQVWUXFWLRQ�««««««��««««««««««��������������)�&)$
� (TXLSHPHQW�««««««««««�«««««««�������������)�&)$

727$/««««««««««««««««««««��������������)�&)$

����&RPSRVDQWH��� ��3URMHW�G¶DSSXL�j�O¶DPpOLRUDWLRQ�GX�V\VWqPH
pGXFDWLI�SDU�OD�IRUPDWLRQ�GHV�UHVVRXUFHV�KXPDLQHV�j�O¶8QLYHUVLWp�
GH�2XDJDGRXJRX

�������2EMHFWLIV �

/H�SURMHW�YLVH�j �
� $PpOLRUHU�OH�QLYHDX�VFLHQWLILTXH�HW�SpGDJRJLTXH�GHV�HQVHLJQDQWV�FKHUFKHXUV�
� $PpOLRUHU�OHV�FRQGLWLRQV�FROOHFWLYHV�G¶DSSUHQWLVVDJH�GHV�pWXGLDQWV�
� $FFURvWUH� OD� FDSDFLWp� G¶DFFXHLO� GH� OD� IDFXOWp� GHV� OHWWUHV� GHV� $UWV�� GHV� VFLHQFHV�

+XPDLQHV�HW�6RFLDO��)/$6+6��GH�O¶8QLYHUVLWp�GH�2XDJDGRXJRX�SDU�OD�FUpDWLRQ�GX�GpSDUWHPHQW�
GHV�VFLHQFHV�GH�O¶(GXFDWLRQ�
�������'HVFULSWLRQV�GX�SURMHW �



/H� SURMHW� FRQVLVWH� HQ� OD� FRQVWUXFWLRQ� GH� O¶DQQH[H� GH� O¶RIILFH� GX� %DFFDODXUpDW� j� %RER�
'LRXODVVR�� GHV� ELEOLRWKqTXHV� 8QLYHUVLWDLUHV�� HQ� O¶DFTXLVLWLRQ� GH� O¶LQIRUPDWLRQ� VFLHQWLILTXH� HW�
WHFKQLTXH��OLYUHV�HW�UHYXHV�VFLHQWLILTXH�HW�SpGDJRJLTXH�GHV�HQVHLJQDQWV�FKHUFKHXUV�

�������5pVXOWDWV�DWWHQGXV

� /¶DPpOLRUDWLRQ�HIIHFWLYH�GX�QLYHDX�VFLHQWLILTXH�HW�SpGDJRJLTXHV�GHV�IRUPDWLRQV�GX�
VHFRQGDLUH�FKHUFKHXUV�

� /D�FUpDWLRQ�HIIHFWLYH�GX�GpSDUWHPHQW�GHV�VFLHQFHV�GH�O¶(GXFDWLRQ������������������������������������������������������������������

������ (VWLPDWLRQ�GX�&R�W �

� ([WHQVLRQ�GH�OD�)/$6+6����������������������������������)�&)$
� &RQVWUXFWLRQ�GHV� � ELEOLRWKqTXHV�8QLYHUVLWDLUHV«««««««« ���������������)�
&)$���
$FTXLVLWLRQ�GH�O¶LQIRUPDWLRQ�VFLHQWLILTXH�HW�WHFKQLTXH««««������������)�&)$

�OLYUHV�HW�UHYXHV�VFLHQWLILTXHV�
� )RUPDWLRQ�GHV�HQVHLJQDQWV�FKHUFKHXUV�««�����������)�&)$

727$/�«««««««««««««««��������������)�&)$

�����&RPSRVDQWH��� � 3URMHW� GH� UHFUXWHPHQW� GH� ���� HQVHLJQDQWV� GH�
O¶HQVHLJQHPHQW�VHFRQGDLUH�
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��� ,QWLWXOp�GX�SURJUDPPH ��3URJUDPPH�GH�UHQIRUFHPHQW�GHV�FDSDFLWpV�G¶DGPLQLVWUDWLRQ�HW�
GH�JHVWLRQ��35(&$*���

��� 0DvWUH� G¶°XYUH � 0LQLVWqUH� GHV� (QVHLJQHPHQWV� 6HFRQGDLUH�� 6XSpULHXU HW� GH� OD�
5HFKHUFKH�6FLHQWLILTXH��0(6656���

��� 2EMHFWLI�GX�SURJUDPPH�

,O� V¶DJLW� G¶pTXLSHU� HQ�PDWpULHO� HW� GH� UHQIRUFHU� HQ� SHUVRQQHO� OHV� VHUYLFHV� FHQWUDX[� HW� OHV�
GLUHFWLRQV�UpJLRQDOHV�GH�O¶HQVHLJQHPHQW�VHFRQGDLUH�HQ�YXH�GH�OHV�UHQGUH�SOXV�RSpUDWLRQQHOV�GDQV�
OHXU�PLVVLRQ�G¶DGPLQLVWUDWLRQ��GH�FRQWU{OH�HW�GH�JHVWLRQ�GHV�pWDEOLVVHPHQWV�VFRODLUHV��

/H�0LQLVWUH�GHV�(QVHLJQHPHQWV� VHFRQGDLUH��6XSpULHXU�HW�GH� OD�5HFKHUFKH�6FLHQWLILTXH�D�
OHV� PLVVLRQV� SULQFLSDOHV� VXLYDQWHV �� OD� JHVWLRQ� GHV� pWDEOLVVHPHQWV� VFRODLUHV� VHFRQGDLUHV� HW�
8QLYHUVLWDLUHV��WDQW�SXEOLFV�TXH�SULYpV��O¶RUJDQLVDWLRQ�GH�OD�UHFKHUFKH�VFLHQWLILTXH��OD�JHVWLRQ�GHV�
SURMHWV�UHOHYDQW�GH�VHV�GRPDLQHV�GH�FRPSpWHQFH��OD�PLVH�HQ�°XYUH�G¶XQH�SROLWLTXH�QDWLRQDOH�GH�
O¶HQVHLJQHPHQW�VXSpULHXU�HW�GH�OD�UHFKHUFKH�VFLHQWLILTXH��O¶RUJDQLVDWLRQ�GHV�H[DPHQV�HW�FRQFRXUV�
GX�VHFRQGDLUH��O¶RULHQWDWLRQ�GHV�pOqYHV�HW�O¶DWWULEXWLRQ�GHV�ERXUVHV��OD�SURPRWLRQ�G¶XQH�SROLWLTXH�
G¶pGXFDWLRQ� HQ�PDWLqUH� GH� SRSXODWLRQ�� OHV� JHVWLRQ� GHV� IRUPDWHXUV� HW� GH� OD� IRUPDWLRQ� FRQWLQXH��
HWF«

/¶,PSRUWDQFH GHV� WkFKHV�� DLQVL� DVVLJQpHV�� LPSRVH� DXMRXUG¶KXL� O¶pODERUDWLRQ� G¶XQ�
SURJUDPPH�TXL�SHUPHWWUD�GH�SDUYHQLU�j�O¶HIILFDFLWp�GX�V\VWqPH�GDQV�XQH�EUqYH�pFKpDQFH��

3DU� DLOOHXUV�� O¶DFFURLVVHPHQW� GX� QRPEUH� GHV� pOqYHV�� OH� QRPEUH� VDQV� FHVVH� SOXV� pOHYp�
G¶pWDEOLVVHPHQWV� j� JpUHU� VXU� WRXWH� O¶pWHQGXH� GX� WHUULWRLUH� QDWLRQDOH� HW� OD� QpFHVVLWp� G¶DLGHU� OHV�
UHVVRXUFHV�KXPDLQHV�HW�PDWpULHOOHV��O¶H[LJHQFH�G¶DVVXUHU�XQ�PHLOOHXU�VXLYL�GHV�SURMHWV�VRQW�DXWDQW�
G¶H[LJHQFHV�TXL�MXVWLILHQW�OD�QpFHVVLWp�G¶DPpOLRUHU�OHV�RXWLOV�GH�JHVWLRQ�DX�VHLQ�GX�0LQLVWqUH�GHV�
(QVHLJQHPHQWV�6HFRQGDLUH�� 6XSpULHXU� HW� GH� OD�5HFKHUFKH�6FLHQWLILTXH� j� WUDYHUV� FH�SURJUDPPH��
/¶REMHFWLI�ILQDO�GH�FH�SURJUDPPH�YLVH�O¶DPpOLRUDWLRQ�GH�OD�TXDOLWp�GH�O¶HQVHLJQHPHQW�VHFRQGDLUH�
SDU�XQH��H[SORLWDWLRQ�RSWLPDOH�GHV�UHVVRXUFHV�GLVSRQLEOHV��

����OHV�FRPSRVDQWHV�GX�SURJUDPPH ��LO�FRPSUHQG�VL[�����FRPSRVDQWHV ��
� FRPSRVDQWH� � �� SURMHW� GH� UHQIRUFHPHQW� GH� OD� JHVWLRQ� GH� OD� GLUHFWLRQ� JpQpUDOH� GH�

O¶(QVHLJQHPHQW�*pQpUDO��'*(6*���
� &RPSRVDQWH� � �� SURMHW� GH� UHQIRUFHPHQW� GH� OD� 'LUHFWLRQ� GHV� (WXGHV� HW� GH� OD�

3ODQLILFDWLRQ��'(3��
� &RPSRVDQWH� � �� SURMHW� GH� UHQIRUFHPHQW� GH� OD� 'LUHFWLRQ� GHV� ,QVSHFWLRQV�� GH� OD�

)RUPDWLRQ�3URIHVVLRQQHOOH�HW�3pGDJRJLTXH��',)33���



� &RPSRVDQWH� � �� SURMHW� G¶DSSXL� DX[� GL[� ����� 'LUHFWLRQV� 5pJLRQDOHV� GH�
O¶(QVHLJQHPHQW�6HFRQGDLUH��'5(6��

� &RPSRVDQWH� � �� SURMHW� G¶DSSXL� GH� OD� 'LUHFWLRQ� GH� O¶2ULHQWDWLRQ� HW� GHV� %RXUVHV��
�'2%��

� &RPSRVDQWH� � �� SURMHW� G¶DSSXL� j� OD� 'LUHFWLRQ� GHV� ([DPHQV� HW� &RQFRXUV� GX�
6HFRQGDLUH��'(&6��

� &RPSRVDQWH�� ��SURMHW�G¶DSSXL�DX�FHQWUH�G¶,QIRUPDWLRQ�HW�G¶2ULHQWDWLRQ�6FRODLUH�HW�
3URIHVVLRQQHOOH��&,263%���

� &RPSRVDQWH�� ��SURMHW�G¶DSSXL�DX�)RQGV�1DWLRQDO�SRXU�O¶(GXFDWLRQ�HW�OD�5HFKHUFKH�
�)21(5��

� &RPSRVDQWH� � �� SURMHW� G¶DPpOLRUDWLRQ� GHV� VWUXFWXUHV�GH�JHVWLRQ�GH� O¶8QLYHUVLWp�GH�
2XDJDGRXJRX�

� &RPSRVDQWH����SURMHW�G¶DSSXL�j�OD�'LUHFWLRQ�GH�O¶(QVHLJQHPHQW�6XSpULHXU�
� &RPSRVDQW� �� �� SURMHW� G¶DSSXL� j� O¶,QVSHFWLRQ� *pQpUDOH� GHV� 6HUYLFHV� HW� GHV�

(WDEOLVVHPHQWV�G¶HQVHLJQHPHQW��,*6(��
��� &R�W�GX�SURJUDPPH ����������������)�&)$
��� 'pODL�G¶H[pFXWLRQ ��HQWUH�MDQYLHU������HW�GpFHPEUH������
��� &RQWUH�SDUWLH�QDWLRQDOH ��OD�FRQWUH�SDUWLH�1DWLRQDOH�VHUD�DUUrWp�G¶XQ�FRPPXQ�DFFRUG�DYHF�

OHV�SDUWHQDLUHV��

,,��/(6�&20326$17(6�'8�352*5$00(

��� &20326$17(� � �� 352-(7� '(� 5(1),5&(0(17� '(� /$� &$3$&,7(� '(�
*(67,21� '(� /$� ',5(&7,21� *(1(5$/(� '(� /¶(16(,*1(0(17�
6(&21'$,5(��'*(6��

����� 2EMHFWLI�GX�3URMHW

,O�YLVH�j ��

� DPpOLRUHU�OHV�FRQGLWLRQV�GH�WUDYDLO�GH�OD�'*(6�
� DPpOLRUHU� pJDOHPHQW� OD� TXDOLWp� GHV� VHUYLFHV� DX� QLYHDX� GH� VHV� DFWLRQV� GH�

FRRUGLQDWLRQ��GH�FRQWU{OH�HW�GH�JHVWLRQ�

����� -XVWLILFDWLRQ

/D�JHVWLRQ�GH� OD�'LUHFWLRQ�*pQpUDOH�GH� O¶(QVHLJQHPHQW�6HFRQGDLUH��FRPPH�VWUXFWXUH�GH�
JHVWLRQ�HW�GH�FRRUGLQDWLRQ�GH�O¶HQVHPEOH�GHV�DFWLYLWpV�DX�QLYHDX�GX�VHFRQGDLUH�UpSRQG�DX�



VRXFL� GH� PLHX[� DQDO\VHU� O¶DFWLRQ� GH� FRQWU{OH� GX� PLQLVWqUH� VXU� OD� TXDOLWp� GH�
O¶HQVHLJQHPHQW��(Q�WDQW�TXH�'LUHFWLRQ�*pQpUDOH��HOOH�DVVXUH�G¶XQH�SDUW�OD�FRRUGLQDWLRQ�GHV�
DFWLYLWpV�GH�GLYHUVHV�GLUHFWLRQV�WHFKQLTXHV��HW�G¶DXWUH�SDUW�OD�PLVH�HQ�°XYUH�GH�OD�SROLWLTXH�
QDWLRQDOH� HQ� PDWLqUH� G¶HQVHLJQHPHQW� VHFRQGDLUH�� /¶LPSRUWDQFH� GHV� WkFKHV� GH� FHWWH�
GLUHFWLRQ�QpFHVVLWH�GX�PDWpULHO�DGpTXDW�HW�GX�SHUVRQQHO�TXDOLILp��

����� 5pVXOWDWV�DWWHQGXV�

OHV�UpVXOWDWV�DWWHQGXV�VRQW ��

� O¶pTXLSHPHQW�HIIHFWLI�GH�OD�'*(6�HQ�PDWpULHO�
� O¶DPpOLRUDWLRQ�GH�VHV�FRQGLWLRQV�GH�WUDYDLO�HW�GH�OD�TXDOLWp�GH�VHV�VHUYLFHV�
� OH�UHQIRUFHPHQW�GH�VD�FDSDFLWp�GH�JHVWLRQ��

������'HVFULSWLRQ�GHV�WUDYDX[�

OH�SURMHW�FRQVLVWH�HQ ��
� O¶DFTXLVLWLRQ� GH� PDWpULHO� LQIRUPDWLTXH�� GH� PDWpULHO� GH� EXUHDX[� HW� � G¶XQ� YpKLFXOH�

SRXU�OD�'*(6��
� OD�IRUPDWLRQ�GX�SHUVRQQHO�GH�FHWWH�GLUHFWLRQ�DX�PDQLHPHQW�GH�O¶RXWLO�LQIRUPDWLTXH�j�

OD� WHFKQLTXH� GH� OD� JHVWLRQ� DGPLQLVWUDWLYH� HW� GX� FRQWU{OH� SpGDJRJLTXH� SDU�
O¶RUJDQLVDWLRQ�GH�VpPLQDLUH�GH�IRUPDWLRQ�HW�GH�YR\DJHV�G¶pWXGHV��

����� (YDOXDWLRQ�GX�FR�W�HVWLPDWLI�GX�SURMHW�

���)RUPDWLRQ�

�VpPLQDLUH�GH�IRUPDWLRQ� ������������)�&)$

�YR\DJHV�G¶ pWXGHV �����������)�&)$�
VRXV�WRWOD��� �����������)�&)$�

���0DWpULHO ��


�$UPRLUHV�PpWDOOLTXHV���EDWWDQWV� ����������)�&)$

�DUPRLUHV�PpWDOOLTXH�j�FODSHWV������ ����������)�&)$

�FKDLVHV������ ��������)�&)$

�$UPRLUHV�j�VWHQFLOV ����� ����������)�&)$�

�'XSOLFDWHXU�j�VWHQFLOV������ ����������)�&)$

�PDFKLQH�j�pFULUH�JUDQG�FKDULRW� ����������)�&)$




�&DOFXODWULFH�DYHF�LPSULPDQWH����� ��������)�&)$

�0LFUR�RUGLQDWHXUV����� �����������)�&)$�

�,PSULPDQWHV����� ����������)�&)$�

�2QGXOHXU����� ����������)�&)$�

VRXV�±WRWDO��� �����������)�&)$�

���(TXLSHPHQW�HW�pTXLSHPHQW�URXODQW�
��YpKLFXOHV�WRXW�WHUUDLQ� �����������)�&)$

6RXV�WRWDO��� �����������)�&)$
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���� &20326$17(�� ��352-(7�'(�5(1)25&(0(17�'(�/$�
',5(&7,21�'(6�(78'(6�(7�'(�/$�3/$1,),&$7,21��'(3�

�������2EMHFWLIV �
/H�SURMHW�YLVH�j �

� DPpOLRUHU�OHV�FRQGLWLRQV�GH�WUDYDLO�GH�OD�'(3�
� DPpOLRUHU�OD�TXDOLWp�GH�VHV�VHUYLFHV�
� OD�UHQGUH�SOXV�RSpUDWLRQQHOOH�

����� -XVWLILFDWLRQ
/D� 'LUHFWLRQ� GHV� (WXGHV� HW� GH� OD� SODQLILFDWLRQ� �'(3�� GX�0LQLVWqUH� GHV� (QVHLJQHPHQWV�
6HFRQGDLUH��6XSpULHXU�HW�GH�OD�UHFKHUFKH�6FLHQWLILTXH�HVW�MHXQH��&UppH�HQ�������HOOH�D�SRXU�
PLVVLRQV�SULQFLSDOHV �

� GH� FHQWUDOLVHU� O¶HQVHPEOH� GHV� GRQQpHV� UHODWLYHV� DX[� SURMHWV� HQ� FRXUV� RX� j� UpDOLVHU�
SRXU�OHXU�VXLYL�HW�FRQWU{OH �

� GH�SURFpGHU�DX[�pWXGHV� UHODWLYHV�j� OD� �SUpYLVLRQ��j� O¶HIILFDFLWp��DX�FR�W�GX�V\VWqPH�
VXSpULHXU��HW�GH�OD�UHFKHUFKH�VFLHQWLILTXH �

� G¶pWXGLHU�HW�GH�PHWWUH�HQ�IRUPH�OHV�GRFXPHQWV�GH�SURMHWV�j�VRXPHWWUH�DX[�EDLOOHXUV�
GH�IRQGV ��



� GH� FROOHFWHU�� WUDLWHU� HW� SXEOLHU� DQQXHOOHPHQW� OHV� VWDWLVWLTXHV� VFRODLUHV� j� HW�
XQLYHUVLWDLUHV�

� 'H�FRRUGRQQHU�O¶HQVHPEOH�GHV�DFWLYLWpV�GX�0LQLVWqUH�

3RXU�O¶HIILFDFLWp�GH�OD�'LUHFWLRQ�GHV�(WXGHV�HW�GH�OD�3ODQLILFDWLRQ�GDQV�O¶DFFRPSOLVVHPHQW�
GHV�PLVVLRQV� pQXPpUpHV�� VRQ� pTXLSHPHQW� HQ�PDWpULHO�� OD� IRUPDWLRQ� GH� VRQ� SHUVRQQHO� HW�
O¶DFTXLVLWLRQ�GH�ORFDX[�IRQFWLRQQHOV�V¶LPSRVHQW�

7RXWHIRLV� FRPSWH� WHQX� GH� OD� IDLEOHVVH� QXPpULTXH� GH� VRQ� SHUVRQQHO�� OD�'LUHFWLRQ�
GHV� (WXGHV� HW� GH� OD� 3ODQLILFDWLRQ� GHYUD� DXJPHQWHU� VRQ� HIIHFWLI�� /HV� DJHQWV� DGGLWLRQQHOV�
SUpYXV�GHYURQW�DYRLU�OH�SURILO�VXLYDQW �

� (FRQRPLVWH�3ODQLILFDWHXU����
� &RQVHLOOHU�G¶$GPLQLVWUDWLRQ�6FRODLUH�HW�8QLYHUVLWDLUH����
� 6RFLRORJXH����
� 'RFXPHQWDOLVWH����
� 5HSURJUDSKLH����
� 6HFUpWDLUH�GH�'LUHFWLRQ����
� ,QJpQLHXU�HQ�EkWLPHQW����
� $UFKLWHFWH����
� &KDXIIHXU����

����� 'HVFULSWLRQ�GX�SURMHW ��LO�FRPSUHQG �

� /D�IRUPDWLRQ�GX�SHUVRQQHO ��O¶HIIRUW�GDQV�FH�GRPDLQH�SHUPHWWUD�GH�GLYHUVLILHU�HW�GH�
FRPSOpWHU� OHV� FRPSpWHQFHV� GX� SHUVRQQHO� H[LVWDQW�� 'HV� PR\HQV� VHURQW� HQ� RXWUH��
SUpYXV� SRXU� SHUPHWWUH� DX[� DJHQWV� GH� SDUWLFLSHU� j� GHV� VpPLQDLUHV� WRXFKDQW� OHXUV�
FRPSpWHQFHV� HW� j� GHV� YR\DJHV� G¶pWXGHV� GDQV� OHV� SD\V� OHV� SOXV� SHUIRUPDQWV� HQ�
PDWLqUH�GH�3ODQLILFDWLRQ�HW�GH�JHVWLRQ�GH�O¶HQVHLJQHPHQW�

� 0RELOLHU��pTXLSHPHQW�GH�EXUHDX�HW�pTXLSHPHQW�URXODQW �
,O�V¶DJLW�GX�PDWpULHO�GH�EXUHDX��GX�PDWpULHO�GH�UHSURJUDSKLH��HW�GH�GHX[�YpKLFXOHV�

����� (YDOXDWLRQ�GX�FR�W�HVWLPDWLI�GX�SURMHW

� )RUPDWLRQ

�%RXUVHV�GH�VWDJHV ������������)�&)$




�9R\DJHV�G¶pWXGHV �����������)�&)$

%RXVHV�GH�IRUPDWLRQ�HQ�LQIRUPDWLTXH��
GH�JHVWLRQ�HW�GH�SODQLILFDWLRQ� �����������)�&)$

6RXV�WRWDO���«««««««««««««««�«�������������)�&)$

� (TXLSHPHQW�HW�PRELOLHU�GH�EXUHDX


3KRWRFRSLHXVH��JUDQGH�FDSDFLWp��� �����������)�&)$

0LFUR�RUGLQDWHXU��� �����������)�&)$

2QGXOHXU���� �����������)�&)$

,PSULPDQWH���� ��������)�&)$

'XSOLFDWHXU�j�VWHQFLOV ��������)�&)$

$UPRLUHV�PpWDOOLTXHV ����������)�&)$

%XUHDX[ ����������)�&)$

&KDLVHV ���������)�&)$

0DFKLQH�j�pFULUH ����������)�&)$

6RXV�7RWDO���«««««««««««««««�����������)�&)$

� (TXLSHPHQW�URXODQW �

'HX[�YpKLFXOHV ��8Q�WRXW�WHUUDLQ�HW�XQ�����EUHDN�������������������)�&)$

6RXV�7RWDO���«««««««««««««««�����������) &)$
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������2EMHFWLI ��OH�SURMHW�YLVH�j ��

� DPpOLRUHU�OHV�FRQGLWLRQV�GH�WUDYDLO�GH�OD ',)33��
� DPpOLRUHU�pJDOHPHQW�OD�TXDOLWp�GH�VHV�VHUYLFHV���
� OD�UHQGUH�SOXV�RSpUDWLRQQHOOH��

������-XVWLILFDWLRQ�



OD�'LUHFWLRQ�GHV�,QVSHFWLRQV��GH�OD�)RUPDWLRQ�3pGDJRJLTXH�HW�3URIHVVLRQQHOOH�TXL�GHPHXUH�
OD�VHXOH�VWUXFWXUH�G¶HQFDGUHPHQW�HW�GH�VXLYL�SpGDJRJLTXH�GX�SHUVRQQHO�HQVHLJQDQW�GX�VHFRQGDLUH�
HVW� FRQIURQWpH� j� G¶pQRUPH� GLIILFXOWpV� G¶RUGUH� PDWpULHO� GH� UHSURJUDSKLH�� GLGDFWLTXH� HW�
SpGDJRJLTXH� YLHQGUD� FRPPH� XQH� VROXWLRQ� TXL� SRXUUD� UpVRXGUH� OH� SUREOqPH�GH� O¶LQVSHFWLRQ� VXU�
GHX[�QRXYHOOHV�]RQHV�JpRJUDSKLTXHV � O¶XQH�j�%RER�'LRXODVVR�HW�O¶DXWUH�j�2XDKLJRX\D��

������'HVFULSWLRQ�

OH�SURMHW�FRQVLVWH�HQ ��

� O¶DFTXLVLWLRQ� GX� PDWpULHO� GH� UHSURJUDSKLH�� GX� PDWpULHO� GLGDFWLTXH� HQ� YXH� GH� OD�
GpFHQWUDOLVDWLRQ�GH�O¶DGPLQLVWUDWLRQ�

� /D� IRXUQLWXUH� G¶RXYUDJHV� WHFKQLTXHV� VSpFLDOLVpV� HW� JpQpUDX[� SRXU� OH� FHQWUH� GH�
GRFXPHQWDWLRQ�SpGDJRJLTXH��

� /¶DFTXLVLWLRQ�GH� VL[� ����YpKLFXOHV� WRXW� WHUUDLQ� �GHX[� ����SRXU�%RER�GHX[� ����SRXU�
2XDKLJRX\D�HW�OHV�GHX[�����DXWUHV�SRXU�2XDJDGRXJRX���

� /¶DFTXLVLWLRQ� GH� IRQGV� SRXU� OHV� IRUPDWLRQV�� VWDJHV� HW� VpPLQDLUHV�� RUJDQLVp� j�
O¶DWWHQWLRQ�GHV�LQVSHFWHXUV��GHV�FRQVHLOOHUV�SpGDJRJLTXHV�HW�GHV�HQVHLJQDQWV��

����� 5pVXOWDWV�DWWHQGXV�

,O�HVW�DWWHQGX�GX�SURMHW ��

� O¶pTXLSHPHQW�HIIHFWLI�GH�OD�',)33
� O¶DPpOLRUDWLRQ�GHV�FRQGLWLRQV�GH�WUDYDLO�HW�GH�OD�TXDOLWp�GH�VHV�VHUYLFHV��
� OH�UHQIRUFHPHQW�GHV�FDSDFLWpV�GH�JHVWLRQ��

������(YDOXDWLRQ�GX�FR�W�HVWLPDWLI�GX�SURMHW

���± (TXLSHPHQW�GH�EXUHDX


���0DFKLQH�j�pFULUH�JUDQG�FKDULRW� ����������)�&)$

���FDOFXODWULFHV�DYHF�LPSULPDQWH� ��������)�&)$

���'XSOLFDWHXUV�j�VWHQFLOV� ����������)�&)$


���SKRWRFRSLHXVHV� �����������)�&)$�




���UHFWR�SURMHFWHXUV� �����������)�&)$

���(QVHPEOHV�YLGpR�
�PLFUR�HQVHLJQHPHQW�� ����������)�&)$


����GRFXPHQWDWLRQV�
�RXYUDJHV�GLYHUV�� �����������)�&)$


����$UPRLUHV�PpWDOOLTXHV� ����������)�&)$

����EXUHDX[������FKDLVHV� ����������)�&)$�

6RXV�WRWDO�� �����������)�&)$��

���(TXLSHPHQW�URXODQW�

��9pKLFXOHV�WRXW�WHUUDLQ� ������������)� &)$

6RXV�WRWDO�� ������������)�&)$

���IRUPDWLRQ�


�VpPLQDLUHV�GH�IRUPDWLRQ��� ����������)�&)$

�
�YR\DJHV�G¶pWXGHV� �����������)�&)$

�VpPLQDLUHV�GH�UHF\FODJH ����������)�&)$

6RXV�WRWDO�� �����������)�&)$
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������2EMHFWLI�GX�SURMHW

,O� YLVH� j� DLGHU� HVVHQWLHOOHPHQW� j� OD� FRQFUpWLVDWLRQ� DGPLQLVWUDWLYH� GH� O¶HQVHLJQHPHQW�
VHFRQGDLUH� EXUNLQDEp� SDU� OD� IRUPDWLRQ� GHV� SHUVRQQHOV� GHV� '5(6�� HW� OD� PLVH� HQ� SODFH�
G¶LQIUDVWUXFWXUHV�DSSURSULpV��HW�O¶DFTXLVLWLRQ�GH�PRELOLHU�HW�G¶pTXLSHPHQWV��



������-XVWLILFDWLRQ�GX�SURMHW�

OHV� 'LUHFWLRQV� 5pJLRQDOHV� GH� O¶HQVHLJQHPHQW� 6HFRQGDLUH RQW� pWp� FUppHV� SDU� DUUrWp�
0LQLVWpULHOV�1�� �������35(6�30�0(6656�GX� ���1RYHPEUH� ����� FRPPH� VHUYLFHV� H[WpULHXUV�
GX�'pSDUWHPHQW�SRXU�V¶DVVXUHU��

� OD�FRRUGLQDWLRQ�GH�WRXWHV�OHV�DFWLYLWpV�GHV�pWDEOLVVHPHQWV�G¶HQVHLJQHPHQW�VHFRQGDLUH�
�SXEOLF�HW�SULYp�G¶HQVHLJQHPHQW�JpQpUDO�HW�WHFKQLTXH��GHV�UpJLRQV��

� 3RXU� FRQWULEXHU� HQ� FDV� GH� EHVRLQ� DX� ERQ� GpURXOHPHQW� GHV� DFWLYLWpV� GHV� VHUYLFHV�
UDWWDFKpV�GX�PLQLVWqUH ��

� 3RXU� SURPRXYRLU� OH� GpYHORSSHPHQW� GH� O¶HQVHLJQHPHQW� VHFRQGDLUH� GDQV� OHV�
SURYLQFHV��

/H� 3URMHW� SHUPHWWUD� G¶DWWpQXHU� OHV� GLVSDULWpV� HQ� PDWLqUH� GH� JHVWLRQ� DGPLQLVWUDWLYH� GH�
O¶HQVHLJQHPHQW�VHFRQGDLUH��(Q�HIIHW��FHUWDLQV�XVDJHUV�GHV�VHUYLFHV�GX�GpSDUWHPHQW�GRLYHQW�
IDLUH�GHV�FHQWDLQHV�GH�NLORPqWUH�SRXU�VH� UHQGUH�j� OD�FDSLWDOH�DILQ�GH� WUDLWHU�XQ�SUREOqPH�
DORUV� TXH� G¶DXWUHV� Q¶RQW� TXH� TXHOTXHV� NLORPqWUHV� j� IDLUH� SRXU� OH� PrPH� PRWLI�� /H�
UHQIRUFHPHQW� GHV� FDSDFLWpV� GH� JHVWLRQ� GHV� '5(6�� TXL� V¶LQVFULW� GDQV� OH� FDGUH� GH� OD�
GpFHQWUDOLVDWLRQ��SDUWLFLSH�j�OD�UHFKHUFKH�GH�O¶pTXLWp��GH�OD�MXVWLFH�VRFLDOH�HQWUH�OHV�XVDJHUV�
GHV� SUHVWDWLRQV� GX� 'pSDUWHPHQW� HW� GH� O¶HIILFDFLWp� GH� OD� JHVWLRQ� GX� V\VWqPH�
G¶HQVHLJQHPHQW��

������5pVXOWDWV�DWWHQGXV�

LO�HVW�DWWHQGX�GH�FH�SURMHW ��
� O¶DPpOLRUDWLRQ�GH�OD�JHVWLRQ�HW�GH�O¶DGPLQLVWUDWLRQ�GH�O¶HQVHLJQHPHQW�VHFRQGDLUH�
� O¶DFFURLVVHPHQW�GH�O¶HIILFDFLWp�GX�VRXV�VHFWHXU�HQVHLJQHPHQW�VHFRQGDLUH�
� OD� SDUWLFLSDWLRQ� SOXV� DFFUXH� HW� OD� UHVSRQVDELOLVDWLRQ� GHV� FRPPXQDXWpV� ORFDOHV� j� OD�

YLH�HW�j�DO�JHVWLRQ�GH�O¶HQVHLJQHPHQW�VHFRQGDLUH��

������'HVFULSWLRQ�

SRXU�OH�GL[������'5(6��LO�HVW�SUpYX�OHV�FDWpJRULHV�VXLYDQWHV�G¶DFWLRQV�j�PHQHU ��

D��&RQVWUXFWLRQ�GHV�VLqJHV�GHV�'5(6�



OHV�VLWHV�GH�FRQVWUXFWLRQV�GHV�VLqJHV�GHV�'5(6�VHURQW�FKRLVLV�GDQV� OHV�]RQHV�YLDELOLVpHV�
GLVSRVDQW�GH� O¶DOLPHQWDWLRQ�HQ�HDX�HW�HQ�pOHFWULFLWp "�FKDTXH�VLqJH�GH�'5(6�FRPSUHQG�VHSW� ����
EORFV�WRWDOLVDQW���������P���FO{WXUpV�SDU�XQ�PXU�GH�����P�GH�KDXWHXU��

E��(TXLSHPHQW ��

FKDTXH�'5(6�UHFHYUD�XQ�pTXLSHPHQW�FRPSRVp�GH ��

� 0DWpULHO�,QIRUPDWLTXH�

�0LFUR�RUGLQDWHXU�

�RQGXOHXU�

�LPSULPDQWH�j�ODVHU�
� PDWpULHO�GH�UHSURJUDSKLH�

�0DFKLQH�j�pFULUH�JUDQG�FKDULRW�

�3KRWRFRSLHXVH�

�'XSOLFDWHXU�
� PRELOLHU�HW�PDWpULHO�GH�EXUHDX�

�&DOFXODWULFH�DYHF�LPSULPDQWH�

�EXUHDX[�

�DUPRLUHV�PpWDOOLTXHV�

�&KDLVHV�GH�EXUHDX[�

�DUPRLUHV�j�VWHQFLO�

�&RIIUH�IRUW

� (TXLSHPHQW�URXODQW�


�9pKLFXOH�WRXW�WHUUDLQ�

F��)RUPDWLRQ�
/D� IRUPDWLRQ� VHUD� HVVHQWLHOOHPHQW� FHQWUpH� VXU� O¶LQLWLDWLYH� GX� SHUVRQQHO� HQ� LQIRUPDWLTXH�

QRWDPPHQW ����

� LQLWLDWLYH�DX�'26�
� ,QLWLDWLYH�j�XQ�ORJLFLHO�GH�JHVWLRQ�GH�EDVH�GH�GRQQpHV�
� ,QLWLDWLYH�j�XQ�ORJLFLHO�GH�WUDLWHPHQW�GH�WH[WH

&KDFXQH� GHV� GL[� ����� '5(6� DXUD� GURLW� j� O¶LQLWLDWLRQ� GH� TXLQ]H� GH� VHV� DJHQWV� j� OD� PLFUR�
LQIRUPDWLTXH�



������(YDOXDWLRQ�GX�FR�W�HVWLPDWLI�GX�SURMHW�

� &RQVWUXFWLRQ�GX�VLqJH�GH�OD�'5(6�

%ORF�� �����������)�&)$
%ORF���������������������������������� �����������)�&)$
%ORF��������������������������������������������������� ������������)�&)$
%ORF����������������������������������������������������� ��������)�&)$
%ORF�������������������������������������������������������� ������ �����)�&)$
%ORF������������ �����������)�&)$�����������������������������������������������
%ORF�� ����������)�&)$

&O{WXUH� ����������)�&)$

6RXV�WRWDO��� ��������������)�&)$

� (TXLSHPHQW�GH�EXUHDX�HW�pTXLSHPHQW�URXODQW�

� PDWpULHO�GH�UHSURJUDSKLH�HW�PRELOLHU� �����������)�&)$
� %XUHDX[� ����������)�&)$
� $UPRLUHV�PpWDOOLTXHV� ����������)�&)$
� &DOFXODWULFH��DYHF�LPSULPDQWH ����������)�&)$

6RXV�WRWDO�� ������������)�&)$
� IRUPDWLRQ� �����������)�&)$

� 6RXV�WRWDO�� �����������)�&)$
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�������2EMHFWLI�GX�SURMHW



/¶REMHFWLI SULQFLSDO� GH� FH� SURMHW� GH� UHQGUH� OD�'LUHFWLRQ� GH� O¶2ULHQWDWLRQ� HW� GHV�%RXUVHV�
�'2%��SOXV�RSpUDWLRQQHOOH�GDQV�O¶DFFRPSOLVVHPHQW�GHV�PLVVLRQV�TXL�OXL�VRQW�FRQILpHV�

�������-XVWLILFDWLRQ
/H� JRXYHUQHPHQW� GX� %XUNLQD� )DVR� HQ� GpFLGDQW� GH� FHQWUHU� VHV� HIIRUWV� VXU� OH�

GpYHORSSHPHQW�SODQLILp�GH�WRXV�OHV�VHFWHXUV�GH�OD�YLH�pFRQRPLTXH�HW�HQ�SDUWLFXOLHU�GH�FHOXL �
� OH� FRQWU{OH� GHV� FR�WV� HW� XQH�PHLOOHXUH� DWWULEXWLRQ�GHV�ERXUVHV� DX�QLYHDX�GHV�GHX[�

RUGUHV�G¶HQVHLJQHPHQW��VHFRQGDLUH�HW�VXSpULHXU��
/D�'LUHFWLRQ�GH�O¶2ULHQWDWLRQ�HW�GHV�%RXVHV�VHV�PLVVLRQV�HVVHQWLHOOH�j�VDYRLU �

� 2ULHQWHU�HW�VXLYUH�OHV�pWXGLDQWV�GDQV�OHXU�VFRODULWp�DX�QLYHDX�QDWLRQDO�
FRPPH�j�O¶H[WpULHXU�

� *pUHU�OHV�ERXUVHV�G¶pWXGHV�HW�GH�VWDJHV�ILQDQFpV�SDU�OH�EXGJHW�QDWLRQDO�HW�
OHV�SD\V�pWUDQJHUV��JqUH�DFWXHOOHPHQW�SOXV�GH������GX�EXGJHW�GX�
0LQLVWqUH�GH�O¶(QVHLJQHPHQW�6HFRQGDLUH���6XSpULHXU�HW�GH�OD�5HFKHUFKH�
6FLHQWLILTXH��3DU�DLOOHXUV�OD�UpDOLVDWLRQ�G¶XQH�YpULWDEOH�SODQLILFDWLRQ�GH�
O¶HQVHLJQHPHQW�VXSpULHXU�SDVVH�SDU�XQH�PDvWULVH�GHV�HIIHFWLIV�HQ�FRXUV�
GH�IRUPDWLRQ�HW�j�IRUPHU�

3RXU�O¶DFFRPSOLVVHPHQW�GH�VHV�PLVVLRQV��O¶DSSXL�HQ�pTXLSHPHQW�HW�HQ�IRUPDWLRQ�V¶LPSRVH�

�������'HVFULSWLRQ�GX�SURMHW

/H�SURMHW�FRPSUHQG �

D��/D�IRUPDWLRQ ��HOOH�HVW�QpFHVVDLUH�SRXU�UHQIRUFHU�OHV�GRPDLQHV�GH ��
O¶RULHQWDWLRQ��OD�JHVWLRQ�HW�OHV�YR\DJHV�G¶pWXGHV�

E��/¶pTXLSHPHQW�HW�OH�PDWpULHO �

� pTXLSHPHQW�FRPSOHW�G¶LQIRUPDWLTXH��0LFUR�RUGLQDWHXUV��RQGXOHXU��LPSULPDQWH��
GLVTXHWWHV

� PRELOLHU�GH�EXUHDX ��EXUHDX[��FKDLVHV��DUPRLUHV�
� PDWpULHO�GH�UHSURJUDSKLH��PDFKLQHV�j�pFULUH��FDOFXODWULFH
� PDWpULHO�URXODQW�

�������5pVXOWDWV�DWWHQGXV



/HV�UpVXOWDWV�DWWHQGXV�VRQW �

� O¶pTXLSHPHQW�HIIHFWLI�GH�OD�'2%�
� O¶DPpOLRUDWLRQ�GH�VHV�FRQGLWLRQV�GH�WUDYDLO�HW�GH�OD�TXDOLWp��GH�VHV�VHUYLFHV�
� OH�UHQIRUFHPHQW�GH�VHV�FDSDFLWpV�GH�JHVWLRQ�

������(YDOXDWLRQ�GX�FR�W�GX�SURMHW�

� (TXLSHPHQW�HW�PRELOLHU�GH�EXUHDX�

�0LFUR�RUGLQDWHXUV����� ����������)�&)$

�2QGXOHXU����� ����������)�&)$

�,PSULPDQWH����� ����������)�&)$

�'XSOLFDWHXU�j�VWHQFLOV� ��������)�&)$

�&DOFXODWULFHV�DYHF�LPSULPDQWHV����� ����������)�&)$

�0DFKLQH�j�pFULUH��*UDQG�FKDULRW�� �� ��� ���� )� &)$� 
� $UPRLUHV�
PpWDOOLTXHV� ����������)�&)$�
�%XUHDX[

����������)�&)$

�&KDLVHV� ��������)�&)$

6RXV�WRWDO�� �����������)�&)$

� )RUPDWLRQ�

�9R\DJHV�G¶pWXGHV� �����������)�&)$

�%RXUVHV��VWDJHV�HW�pWXGH�� �����������)�&)$

6RXV�WRWDO��� �����������)�&)$

� 0DWpULHO�URXODQW�

�9pKLFXOH�GH�OLDLVRQ� �����������)�&)$

�9pKLFXOH�WRXW�WHUUDLQ �����������)�&)$

6RXV�WRWDO��� �����������)�&)$

)UDLV�DQQH[HV� �����������)�&)$

6RXV�WRWDO�� �����������)�&)$
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������2EMHFWLIV

OH�SURMHW�YLVH�j�DPpOLRUHU�OHV�FRQGLWLRQV�GH�WUDYDLO�HW�j�UHQIRUFHUOHV�FDSDFLWpV�GH�JHVWLRQ�GH�
OD�'(&6��

������-XVWLILFDWLRQ�

/D�GLUHFWLRQ GHV�([DPHQV�HW�&RQFRXUV�GX�6HFRQGDLUH�D�SRXU�PLVVLRQV ��
� O¶RUJDQLVDWLRQ�GHV�([DPHQV�HW�&RQFRXUV�GH�O¶(QVHLJQHPHQW�VHFRQGDLUH�
� O¶RUJDQLVDWLRQ� HQ� FROODERUDWLRQ� DYHF� OD� )RQFWLRQ� 3XEOLTXH� GHV� ([DPHQV�

3URIHVVLRQQHOV�GX�3HUVRQQHO�HQVHLJQDQW�GX�VHFRQGDLUH��
� /D�WHQXH�GHV�UHJLVWUHV�HW�SURFqV�YHUEDX[�GHV�GLWV�H[DPHQV�HW�&RQFRXUV�
� /D�GpOLYUDQFH�GHV�DWWHVWDWLRQV�HW�GLSO{PH�\�DIIpUHQWV��

/¶DFFURLVVHPHQW� GX� QRPEUH� GH� FDQGLGDWV�� OH� QRPEUH� VDQV� FHVVH� SOXV� pOHYp�
G¶pWDEOLVVHPHQW� j� JpUHU� VXU� OH� SODQ� GH� O¶RUJDQLVDWLRQ� PDWpULHOOH� GHV� H[DPHQV� HW� FRQFRXUV� GX�
VHFRQGDLUH�� HW� OD� QpFHVVLWp� G¶DVVXUHU� XQ� PHLOOHXU� � VXLYL� GX� GpURXOHPHQW� GH� FHV� H[DPHQV� VRQW�
DXWDQW�GH�IDFWHXUV�TXL�SRXVVHQW�j�O¶DPpOLRUDWLRQ�GHV�RXWLOV�GH�JHVWLRQ�GH�OD�'(&6��

������'HVFULSWLRQ�GHV�WUDYDX[

D��&RQVWUXFWLRQ GX�VLqJH�GH�OD�'(&6

OH� VLqJH� GH� OD� 'LUHFWLRQ� GHV� ([DPHQV� HW� &RQFRXUV� GX� 6HFRQGDLUH� VHUD� FRQVWUXLW� j�
2XDJDGRXJRX��,O�FRPSUHQGUD�VHSW������EORFV�WRWDOLVDQW���������P� FO{WXUp�SDU�XQ�PXU�GH�����P�
GH�KDXWHXU�

E��(TXLSHPHQW�GH�EXUHDX�HW�pTXLSHPHQW�URXODQW�

/D�'LUHFWLRQ� GHV� ([DPHQV� HW� &RQFRXUV� GX� 6HFRQGDLUH� �'(&6�� UHFHYUD� XQ� pTXLSHPHQW�
FRPSRVp�GH ��



� 0DWpULHO�LQIRUPDWLTXH�

�0LFUR�RUGLQDWHXU�

�2QGXOHXU�

�,PSULPDQWH�j�ODVHU�

0DWpULHO�GH�UHSURJUDSKLH�


�0DFKLQH�j�pFULUH�JUDQG�&KDULRW�

�SKRWRFRSLHXVH�JUDQG�IRUPDW��

�'XSOLFDWHXU�GH�VWHQFLOV�

0RELOLHU�HW�PDWpULHO�GH�EXUHDX�

�&DOFXODWULFH�DYHF�LPSULPDQWH�

�EXUHDX�

�$UPRLUH�

�FKDLVH�GH�EXUHDX�

�FRIIUHV�IRUW����

(TXLSHPHQW�URXODQW�
���YpKLFXOHV�WRXW�WHUUDLQ��

������(YDOXDWLRQ�GX�FR�W�HVWLPDWLI�

&RQVWUXFWLRQ�HW�pTXLSHPHQW�

� &RQVWUXFWLRQ�GX�VLqJH� �����������)�&)$

6RXV�WRWDO���� �����������)�&)$

(TXLSHPHQW�

�0DWpULHO�LQIRUPDWLRQ� �����������)�&)$

�0DWpULHO�GH�UHSURJUDSKLH ����������)�&)$�

�0DWpULHO�GH�EXUHDX� ����������)�&)$

���YpKLFXOHV�WRXW�WHUUDLQ� �����������)�&)$

6RXV�WRWDO�� �����������)�&)$

)RUPDWLRQ� ����������)�&)$



6RXV�WRWDO�� ����������)�&)$
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������2EMHW�GX�SURMHW

/¶REMHW�JOREDO�GH�FH�SURMHW�HVW�OH�UHQIRUFHPHQW�HW�OD�GpFHQWUDOLVDWLRQ�GHV�DFWLYLWpV�DVVXUpHV�
SDU�OH�&,263�DILQ�G¶pWHQGUH�OD�IRQFWLRQ�GH�GLIIXVLRQ�GH�O¶LQIRUPDWLRQ�HW�GH�OD�GRFXPHQWDWLRQ�HQ�
GLUHFWLRQ�GX�SXEOLF�FLEOH��/HV�REMHFWLIV�VSpFLILTXHV�VRQW ��

���(ODUJLU�OD�FDSDFLWp�GX�FHQWUH�DILQ�GH�SRXYRLU�UpSRQGUH�DX[�QRPEUHX[�
EHVRLQV�HQ�PDWLqUH�G¶LQIRUPDWLRQ�QRWDPPHQW�SDU ��

� O¶pTXLSHPHQW �
� OD�PLVH�HQ�SODFH�GH�EXUHDX[�UpJLRQDX[�GH�O¶LQIRUPDWLRQ �
� O¶DFTXLVLWLRQ� G¶XQ� ORFDO� DSSURSULp� TXL� FRPSUHQQH� GHV� VDOOHV� GH� GRFXPHQWDWLRQ��

G¶DFFXHLO�GHV�GLIIpUHQWHV�HW�GH�WUDLWHPHQW�LQIRUPDWLTXH��
���OD�IRUPDWLRQ�HW�OH�SHUIHFWLRQQHPHQW�GHV�SHUVRQQHOV�WHFKQLTXHV�FKDUJpV�

GH�O¶H[pFXWLRQ�GHV�GLIIpUHQWHV�PLVVLRQV�GX�FHQWUH��

������-XVWLILFDWLRQ�GX�SURMHW
/D� FUpDWLRQ� GX� &,263� UHQWUH� GDQV� OD� UHFKHUFKH� GH� VROXWLRQV� LGRLQHV� QpFHVVDLUHV� j�

O¶DPpOLRUDWLRQ�GH�OD�TXDOLWp�GH�O¶HQVHLJQHPHQW��

(Q� HIIHW�� OD� UpDOLVDWLRQ� GHV� REMHFWLIV� VWUDWpJLTXHV� SRXU� VRQ� GpYHORSSHPHQW� D� FRQGXLW� OH�
%XUNLQD� )DVR� j� SUHQGUH� GHV� PHVXUHV� VHFWRULHOOHV� QRWDPPHQW� OD� SROLWLTXH� GH� OD� IRUPDWLRQ� GHV�
UHVVRXUFHV�KXPDLQHV�VDQV�OHVTXHOOHV�DXFXQH�UHVVRXUFH�QDWXUHOOH�QH�SHXW�rWUH YDORULVpH��

,O�IDXW�QRWHU�TX¶HQ�PDWLqUH�G¶pGXFDWLRQ�HW�GH�IRUPDWLRQ�OH�%XUNLQD�)DVR�UHVWH�XQ�GHV�SD\V�
R�� OHV� LQGLFDWHXUV�GH�SHUIRUPDQFH� VRQW�SDUPL� OHV�SOXV� IDLEOHV��/H� WDX[�EUXW�GH� VFRODULVDWLRQ�HQ�
�����������HVW�HVWLPp�j��������DX�QLYHDX�SULPDLUH��������DX�VHFRQGDLUH�HW�������DX�VXSpULHXU��
$�FHWWH�VLWXDWLRQ��LO�IDXW�DMRXWHU�XQ�IRUW�WDX[�GH�GpSHUGLWLRQ�HW�OH�GpYHORSSHPHQW�GX�FK{PDJH��



&¶HVW� OH� FRQVWDW� G¶LQFRQWHVWDEOHV� GpILFLHQFHV� IRQFWLRQQHOOHV� GX� V\VWqPH� pGXFDWLI� HW� OHV�
DXWRULWpV�SROLWLTXHV�G¶\�UHPpGLHU�TXL�RQW�FRQGXLW�j�OD�UHFKHUFKH�GH�VROXWLRQV�LGRLQHV�QpFHVVDLUHV�j�
O¶DPpOLRUDWLRQ�GH�OD�TXDOLWp�GH�O¶HQVHLJQHPHQW��

8QH�GHV�YRLHV�HVW�OH�GpYHORSSHPHQW�GHV�DFWLYLWpV�G¶LQIRUPDWLRQ�HW�G¶RULHQWDWLRQ�VFRODLUH�HW�
SURIHVVLRQQHOOH�� (Q� HIIHW�� ELHQ� TXH� SHUoX� FRPPH� pWDQW� XQH� DFWLYLWp� WUqV� LPSRUWDQWH� GDQV� XQ�
V\VWqPH� pGXFDWLI� O¶RULHQWDWLRQ� VFRODLUH� HW� SURIHVVLRQQHOOH�� j� WUDYHUV� O¶LQIRUPDWLRQ� HW� OH� VXLYL�
SpGDJRJLTXH�GH�O¶ pOqYH�Q¶D�FHSHQGDQW�SDV�FRQQX�XQ�GpYHORSSHPHQW�KDUPRQLHX[��

/¶RULHQWDWLRQ� VFRODLUH� HW� SURIHVVLRQQHOOH� D� FRPPHQFp� GDQV� OHV� DQQpHV� ����� DYHF� OD�
FUpDWLRQ�GX�&HQWUH�GH�'RFXPHQWDWLRQ�HW�GH�)RUPDWLRQ�3pGDJRJLTXH��HW�SURIHVVLRQQHOOH��&')33���
&HWWH� VWUXFWXUH� pWDLW� FKDUJpH� GH� O¶RULHQWDWLRQ� GHV� pOqYHV� j� WUDYHUV� OH� V\VWqPH� GH� WHVWV�
SV\FKRSpGDJRJLTXHV�� 3XLV� OH� EXUHDX� G¶,QIRUPDWLRQ� HW� G¶2ULHQWDWLRQ� YLW� OH� MRXU� HQ� ������ VD�
PLVVLRQ�pWDLW�G¶RIIULU�DX[�pOqYHV�GX�VHFRQGDLUH�GHV�LQIRUPDWLRQV�GXU�OHV�pWXGHV�VXSpULHXUV�WDQW�DX�
%XUNLQD�TX¶D�O¶H[WpULHXU�����

$\DQW��VXEL�GHV�WUDQVIRUPDWLRQV��OH�%XUHDX�G¶,QIRUPDWLRQ�HW�2ULHQWDWLRQ��%�,�2��D�GRQQp�
QDLVVDQFH�j�OD�'LUHFWLRQ�GH�O¶2ULHQWDWLRQ�HW�GHV�%RXUVHV��'2%���/H�FRQVWDW�TXL�V¶LPSRVH�HVW�TXH�
OHV� DFWLYLWpV�G¶LQIRUPDWLRQ� HW� G¶RULHQWDWLRQ� � Q¶RQW�SDV�pWp�SHUoXHV�GDQV� WRXWHV� OHXUV�GLPHQVLRQV�
SRXU�GHX[�����UDLVRQV�HVVHQWLHOOHV � OH�PDQTXH�GH�SHUVRQQHO�TXDOLILp�HW�O¶LPSRUWDQFH�DFFRUGpH�j�OD�
JHVWLRQ�GHV�ERXVHV�DX�GpWULPHQW�GHV�DXWUHV�DWWULEXWLRQV�

&¶HVW� DLQVL� TXH� OH� &HQWUH� 1DWLRQDO� GH� O¶,QIRUPDWLRQ� HW� GH� O¶2ULHQWDWLRQ� 6FRODLUH� HW�
3URIHVVLRQQHOOH� �&,263�� D� pWp� FUpp� HQ� MXLOOHW� ����� DYHF� SRXU� PLVVLRQ� HVVHQWLHOOH� OH�
GpYHORSSHPHQW�GH�O¶,QIRUPDWLRQ�HW�GH�O¶2ULHQWDWLRQ�6FRODLUH�HW�3URIHVVLRQQHOOH�

�������'HVFULSWLRQ�GX�SURMHW
/D�UpDOLVLRQV�GHV�REMHFWLIV�GX�FHQWUH�SDVVH�SDU�OD�PLVH�HQ�°XYUH�G¶XQH�VWUDWpJLH�DGpTXDWH�

EDVpH�VXU�OHV�YROHWV VXLYDQWV �
� OD�IRUPDWLRQ
� O¶pTXLSHPHQW�
� OD�GRFXPHQWDWLRQ

��������/D�IRUPDWLRQ

/HV� PLVVLRQ� DVVLJQpHV� DX� &HQWUH� FRPPDQGH� OD� SUpVHQFH� G¶XQ� SHUVRQQHO� VXIILVDPPHQW�
TXDOLILp� FDSDEOH� GH� UpSRQGUH� DX[� DWWHQWHV� GHV� GLIIpUHQWV� JURXSHV� FLEOHV��/HV� FRQWDFWV� TXH� QRXV
DYRQV� SX� SUHQGUH� DYHF� GH� QRPEUHX[� UHVSRQVDEOHV� FKDUJpV� GH� OD� JHVWLRQ� GH� OD� IRUPDWLRQ� HW� GH�
O¶HPSORL��QRXV�RQW�SHUPLV�G¶LGHQWLILHU�OHV�DFWLRQV�j�PHQHU��GDQV�OH�GRPDLQH�GH�OD�IRUPDWLRQ�



D� ± 6pPLQDLUH�GH�)RUPDWLRQ�GH����j����MRXUV �

,O� DXUD� SRXU� EXW� G¶LQLWLHU� OH� SHUVRQQHO� GX� &HQWUH� HW� GHV� 'LUHFWLRQV� 5pJLRQDOHV� GH�
O¶(QVHLJQHPHQW� VHFRQGDLUH� �'5(6�� DX[� WHFKQLTXHV�GH�SURGXFWLRQ� HW� GH�JHVWLRQ�GHV�GRFXPHQWV�
G¶LQIRUPDWLRQ��&HWWH�IRUPDWLRQ�FRQFHUQHUD�HQYLURQ����DJHQWV�

E� ± 9R\DJHV�G¶pWXGHV ��FHV�YR\DJHV�G¶pWXGHV�V¶HIIHFWXHURQW�HQ�)UDQFH��&DQDGD�HW�86$�
DX� VHLQ� GHV� VHUYLFHV� FKDUJpV� GH� O¶,QIRUPDWLRQ� HW� GH� O¶2ULHQWDWLRQ� 6FRODLUH� HW�
3URIHVVLRQQHOOH�� &HFL� SHUPHWWUD� GH� IDLUH� XQH� pWXGH� FRPSDUDWLYH� HQWUH� SOXVLHXUV�
V\VWqPHV�

F� ± /HV�&RQVHLOOHUV�G¶2ULHQWDWLRQ �� LOV� DXURQW�SRXU� IRQFWLRQ�GH�FRQVHLOOHU��GH�JXLGHU�HW�
G¶RULHQWHU� GDQV� OD� WUDQVLWLRQ� HQWUH� OHV� GLIIpUHQWV� F\FOHV� GH� IRUPDWLRQ�� /HXU� WUDYDLO�
FRQVLVWH� j� DLGHU� O¶LQGLYLGX� j� SUHQGUH� GHV� GpFLVLRQV� pFODLUpHV� HW� j� SRVHU� GHV� DFWHV�
DGpTXDWV�SRXU�UpDOLVHU�© VRQ�SURMHW�GH�YLH ª�

&H� VRQW OHV� pOpPHQWV� PRWHXUV� GX� &,263� SDU� OHVTXHOV� j� PR\HQ� WHUPH�� RQ� GHYUDLW�
HQUHJLVWUHU�OD�UpGXFWLRQ�GX�WDX[�GH�GpSHUGLWLRQ�HW�GX�FK{PDJH�GHV�GLSO{PpV�

$X� SODQ� RUJDQLVDWLRQQHO�� FKDTXH� 'LUHFWLRQ� 5pJLRQDOH� GH� O¶(QVHLJQHPHQW� 6HFRQGDLUH�
�'5(6��GRLW�rWUH�GRWpH�GH�FLQT�����&RQVHLOOHUV�DX�PRLQV��G¶LFL�GL[������DQV ��VRLW�FLQTXDQWH������
&RQVHLOOHUV�j�IRUPHU�DYDQW�O¶DQ������

G� ± /HV� &RPPXQLFDWHXUV� 6SpFLDOLVpV �� /HXU� WkFKH� HVW� GH� SURGXLUH� OHV� VXSSRUWV�
G¶LQIRUPDWLRQ� HQ� FROODERUDWLRQ� DYHF� OHV� &RQVHLOOHUV� G¶RULHQWDWLRQ�� $� FH� WLWUH�� LO�
GpWHUPLQH�OH�W\SH�G¶LQIRUPDWLRQ�j�SURGXLUH�HW�OHV�PRGHV�GH�SUpVHQWDWLRQ�GHV�VXSSRUWV�
GH�PDQLqUH�j�WRXFKHU�OH�PD[LPXP�GH�EpQpILFLDLUHV�HW�rWUH�FRPSULV�G¶HX[��,O�HVW�SUpYX�
WURLV�����&RPPXQLFDWHXUV�j�2XDJD�HW�GHX[�����j�%RER�'LRXODVVR�

H� ± /HV�,QIRUPDWLFLHQV ��,OV�DXURQW�SRXU�U{OH�GH ��

� WUDLWHU� OHV� GRQQpHV� FROOHFWpHV�� GH� OHV� DQDO\VHU� HW� FHFL� j� OD� GHPDQGH� GHV�
&RPPXQLFDWHXUV�HW�GHV�&RQVHLOOHUV�

� GH� SURFpGHU� DX� GLDJQRVWLF� GH� O¶LQVWDOODWLRQ� G¶XQ� UpVHDX� LQIRUPDWLTXH� UHOLDQW� OH�
&HQWUH�DX[�'5(6�HW�'LUHFWLRQV WHFKQLTXHV�GX�0LQLVWqUH�

,O�HVW�SUpYX�GHX[�����LQIRUPDWLFLHQV�j�2XDJD�HW�XQ����j�%RER�



I� ± /HV�'RFXPHQWDOLVWHV ��,OV�VRQW�OHV�JHVWLRQQDLUHV�GHV�VHUYLFHV�GH��GRFXPHQWDWLRQ�TXL�
VHURQW�FUppV�j�2XDJDGRXJRX�HW�j�%RER�'LRXODVVR �

��������&RQVWUXFWLRQ�HW�pTXLSHPHQW�GX�VLqJH
� &RQVWUXFWLRQ

$FWXHOOHPHQW� OH�&HQWUH� HVW� GDQV�XQ�EkWLPHQW�GH� IRUWXQH� FRPSUHQDQW���EXUHDX[��/H�KDOO�
TXL�pWDLW�j�O¶RULJLQH�XQ�VDORQ�G¶HQYLURQ����P� GRLW�VHUYLU�j�OD�GRFXPHQWDWLRQ�

/D� FRQVWUXFWLRQ�G¶XQ� ORFDO�� VLqJH�GX�&HQWUH� HVW� � LQGLVSHQVDEOH�HQ�FH� VHQV�TX¶LO� IDXW�GHV�
DPpQDJHPHQWV�DSSURSULpV�SRXU� OD�VDOOH�GH�GRFXPHQWDWLRQ�HW�O¶DFFXHLO�GX�SXEOLF�HW�DXVVL�OD�VDOOH�
GH�WUDLWHPHQW�LQIRUPDWLTXH��

/H�FR�W�HVWLPDWLI�DFWXHO�VH�VLWXH�GDQV�O¶RUGUH�GH�FLQTXDQWH������PLOOLRQV�GH�)�&)$�
� (TXLSHPHQW

3UpVHQWHPHQW� OH� FHQWUH� QH� GLVSRVH� SUDWLTXHPHQW� SDV� G¶pTXLSHPHQWV� SRXU� RUJDQLVHU� HW�
H[pFXWHU�VRQ�WUDYDLO��/HV�EHVLRQV�YRQW�GX�PDWpULHO�LQIRUPDWLTXH�DX�PDWpULHO�URXODQW�

D� ± 0DWpULHO�,QIRUPDWLTXH�FRPSRVp�GH �
� GHV�PLFUR�RUGLQDWHXUV����
� ,PSULPDQWHV�ODVHU����
� ,PSULPDQWH�j�MHW�G¶HQFUH����
� 2QGXOHXUV����
� /RJLFLHOV�

&H�PDWpULHO�pTXLSHU�j�OD�IRLV�OHV�EXUHDX[�GHV�FKHIV�GH�VHUYLFH��OD�VDOOH�G¶LQIRUPDWLTXH�HW�OD�
VDOOH�GH�GRFXPHQWDWLRQ�

$�PR\HQ� WHUPH� GDQV� OH� FDGUH� GX� UpVHDX� j� pWDEOLU� LO� IDXGUD� GHV� pTXLSHPHQWV� DSSURSULpV�
SHUPHWWDQW�GH�IDLUH�OD�FRQQH[LRQ�LQWHUUpJLRQDOH�

E�± 0DWpULHO�GH� UHWUR�JUDSKLH ��8QH�GHV�SULQFLSDOHV�DFWLYLWpV�GX�&HQWUH�HVW� OD�SURGXFWLRQ�
GH�GRFXPHQWV�TXL�VHURQW�PLV�j�OD�GLVSRVLWLRQ�GX�SXEOLF��'DQV�FH�FDGUH�LO�HVW�QpFHVVDLUH�G¶DFTXpULU�
GX�PDWpULHO�SHUIRUPDQW �

� WpOpYLVHXU
� PDJQpWRVFRSH
� SKRWRFRSLHXU
� EU�OHXU�GH�VWHQFLO
� PDWpULHO�GH�UHOLXUH
� URQpR��VWHQFLO��

E�± 0RELOLHU�HW�0DWpULHO�GH�EXUHDX ��SRXU� OH�ERQ�IRQFWLRQQHPHQW�GX�&HQWUH��QRXV�DYRQV�
EHVRLQ�GH �



� %XUHDX[
� )DXWHXLOV
� &KDLVHV
� 7DEOHV
� $UPRLUHV�PpWDOOLTXHV
� %LEOLRWKqTXHV
� &ODVVHXUV
� 3UpVHQWRLUV�

F�± 0DWpULHO�URXODQW � /H�&HQWUH�HQ�O¶DEVHQFH�GH�VWUXFWXUHV�UpJLRQDOHV�VHUD�DPHQp�j�IDLUH�
GHV�VRUWLHV�IUpTXHQWHV�GDQV�OHV�SURYLQFHV�SRXU� LQIRUPHU�OHV�pOqYHV��3RXU�FRXYULU� OHV� WUHQWH�������
SURYLQFHV�HW�HQ�UDLVRQ�GH�O¶pWDW�GpIHFWXHX[�GHV�URXWHV��O¶DFTXLVLWLRQ�G¶XQ�YpKLFXOH�WRXW�WHUUDLQ�HVW�
LQGLVSHQVDEOH�� 8Q� VHFRQG� YpKLFXOH� GH� SHWLW� F\OLQGUp� HVW� XWLOH� SRXU� OHV� VRUWLHV� GDQV� OHV�
pWDEOLVVHPHQWV�GH�2XDJDGRXJRX�HW�DOHQWRXUV�

���������'RFXPHQWDWLRQ � /D�GRFXPHQWDWLRQ�FRQVWLWXH�XQH�GHV�SUpRFFXSDWLRQV�PDMHXUHV�
GX�&HQWUH��8QH� GHV� FDUDFWpULVWLTXHV� GH� OD� VLWXDWLRQ� DFWXHOOH� HVW� O¶DEVHQFH� GH� GRFXPHQWV� VXU� OD�
VLWXDWLRQ�VFRODLUH�GX�SD\V�VXU�XQH�ORQJXH�SpULRGH��

,O�PDQTXH�XQ�VXLYL�GX�FXUVXV�GHV�pOqYHV�GH�IDoRQ�j�SRXYRLU�GpWHUPLQHU�DYHF�H[DFWLWXGH�OH�
WDX[�GH�GpSHUGLWLRQ��GH�UHGRXEOHPHQW��R���G¶pFKHF�DX[�GLIIpUHQWV�H[DPHQV��,O�Q¶HVW�SDV�IDFLOH�GH�
GpFULUH� DXMRXUG¶KXL� O¶pYROXWLRQ�G¶XQ�GRVVLHU� GDQV� OH�SD\V� HW� TXHOV� VRQW� OHV� VHFWHXUV�SURPRWHXUV�
G¶HPSORL��

2XWUH� OHV� EHVRLQV� GH� GRFXPHQWV� SRXU� O¶LQVWLWXWLRQ�� LO� HQ IDXW� pJDOHPHQW� SRXU� OD�
FRQVXOWDWLRQ�GX�SXEOLF��'H�FH�IDLW��LO�SUpYX�GHV�DERQQHPHQWV�j�GHV�UHYXHV�VSpFLDOLVpHV�DXVVL�ELHQ�
j� O¶LQWpULHXU�TX¶j� O¶H[WpULHXU��HW� O¶DFKDW�DQQXHO�GH�QRPEUHX[�RXYUDJHV�DOODQW�GH�O¶pFRQRPLH�j� OD�
UpGDFWLRQ� G¶XQ� FRXUULHU� GH� VWDJH� HW� j OD� FRQVWLWXWLRQ� G¶XQ� GRVVLHU� GH� GHPDQGH� G¶HPSORL��1RXV�
SUpYR\RQV�SRXU�OD�GRFXPHQWDWLRQ�GL[�������PLOOLRQV�GH�)�&)$�SDU�DQ��

������5pVXOWDWV�DWWHQGXV�

��������,PSDFWH�DWWHQGX�GX�SURMHW

/D�UpDOLVDWLRQ�GH�FHV�REMHWV�SHUPHWWUD ��
� DX[� pOqYHV� HW� pWXGLDQWV� GH� SUHQGUH� GHV� GpFLVLRQV� pFODLUpHV� HW� GH� SRVHU� GHV� DFWHV�

DGpTXDWV�SRXU�UpDOLVHU�OHXU�SURMHW�GH�YLH��
� $�PR\HQ�WHUPH�GH�UpGXLUH�OH�WDX[�GH�GpSHUGLWLRQ�HW�GX�FK{PDJH�GHV�GLSO{PHV ��



� 'H� WRXFKHU� OH� PD[LPXP� GH� EpQpILFLDLUHV� JUkFH� j� OD� SURGXFWLRQ� GH� VXSSRUWV�
G¶LQIRUPDWLRQ ��

� /D�PLVH�HQ�SODFH�G¶XQ�REVHUYDWRLUH�GH�O¶HPSORL ��
� /¶LQVWDOODWLRQ� G¶XQ� UpVHDX� LQIRUPDWLTXH� UHOLDQW� OH� FHQWUH� j� FHUWDLQHV� GLUHFWLRQV�

UpJLRQDOHV�GH�O¶(QVHLJQHPHQW�VHFRQGDLUH ��
� /¶LQVWDOODWLRQ�G¶XQ�PRGHP��DXWR�URXWH�GH�O¶LQIRUPDWLRQ��UHOLDQW�j�O¶H[WpULHXU �
� /¶LQVWDOODWLRQ�GH�VDOOHV�GH�GRFXPHQWDWLRQ�j�2XDJD�HW�%RER��

��������9DOLGDWLRQ�pFRQRPLTXH�HW�ILQDQFLqUH�GX�SURMHW

� UpGXFWLRQ�GH� OD� FKDUJH� ILQDQFLqUH�GXH� j� O¶pQRUPH�GpSHUGLWLRQ� VFRODLUH� �DEDQGRQ�HW�
UHGRXEOHPHQW� ��

� OH� UHQIRUFHPHQW�GH� OD� FDSDFLWp�GX� FHQWUH�JpQqUH�GH� O¶HPSORL�SRXU� OHV�GLSO{PHV�GH�
O¶HQVHLJQHPHQW�VXSpULHXU ��

� DOOqJHPHQW�GX�EXGJHW�DOORXp�DX[�GLIIpUHQWV�WRXUQpHV�GDQV�OHV�SURYLQFHV�XQH�IRLV�OHV�
EXUHDX[�UpJLRQDX[�PLV�HQ�SODFH��

������� 3HUVSHFWLYHV�DSUqV�FO{WXUH�GX�ILQDQFHPHQW

� IDFLOLWp� G¶DFFqV� SRXU� OHV� pOqYHV� j� O¶LQIRUPDWLRQ� VXU� OHV� ILOLqUHV� VFRODLUHV� HW� OHV�
VWUXFWXUHV�GH�IRUPDWLRQ��

� 6XLYL�GX�FXUVXV�VFRODLUH�GHV�pOqYHV ��
� 6\VWqPH�pGXFDWLI�GpVRUPDLV�GRWp�G¶XQ�V\VWqPH�DGpTXDW�G¶RULHQWDWLRQ��

�������(YDOXDWLRQ�GX�FR�W�GX�SURMHW

��� &RPSRVDQWH�� ��352-(7�'¶$338,�$8�)21'6�1$7,21$/�3285�
/¶('8&$7,21�(7�/$�5(&+(5&+(��)21(5��

������2EMHFWLIV�

� DPpOLRUHU�OHV�FRQGLWLRQV�GH�WUDYDLO�GX�)21(5�
� DPpOLRUHU�OD�TXDOLWp�GH�VHV�VHUYLFH�
� UHQIRUFHU� VD� FDSDFLWp� DGGLWLRQQHOOHV� SRXU� VRXWHQLU� O¶HIIRUW� QDWLRQDO HQ� PDWLqUH�

G¶(GXFDWLRQ�HW�OD�5HFKHUFKH��

������-XVWLILFDWLRQ



/H�)21(5�D�pWp�FUpH�HQ������DYH�SRXU�PLVVLRQ�SULQFLSDOHV ��

� O¶DSSXL�j�OD�UpDOLVDWLRQ�G¶LQIUDVWUXFWXUHV�RX�GH�UHFKHUFKH�
� OD�FRQWULEXWLRQ�j�OD�GRWDWLRQ�GHV�pWDEOLVVHPHQWV�RX�VHUYLFH�HQ�pTXLSHPHQWV ��
� OH�ILQDQFHPHQW�GHV�DFWLYLWpV�GH�IRUPDWLRQV�
� O¶RFWURL�GH�SUrWV�G¶pWXGHV�DX[�pWXGLDQWV�
� O¶DSSXL� j� WRXWH� DFWLYLWp� HQWUDQW� GDQV� OH� FDGUH� GX� VRXWLHQ� j� OHIIRUW� QDWLRQDO� HW� GH�

UHFKHUFKH��

SRXU�VRQ�HIILFDFLWp�GDQV�O¶DFFRPSOLVVHPHQW�GHV�PLVVLRQV�pQXPpUpHV��VRQ�pTXLSHPHQW�HQ�PDWpULHO��
VD�GRWDWLRQ�HQ�SHUVRQQHO�FRPSpWHQWV��OD�IRUPDWLRQ�GH�VRQ�SHUVRQQHO�V¶LPSRVHQW��

������5pVXOWDWV�DWWHQGXHV�

OHV�UpVXOWDWV�DWWHQGXHV�GH�FH�SURMHW�VRQW ��
� OD�PRELOLVDWLRQ�HIIHFWLYH�GX�PD[LPXP�GH�UHVVRXUFHV�DGGLWLRQQHOOHV ��
� O¶DFFURLVVHPHQW�GH� O¶RIIUH�GH�SUrWV�DX[�pWXGLDQWV��GH� IRUPDWLRQV�HW�GH� ILQDQFHPHQW�

GH�OD�UHFKHUFKH ��
� OD�UpDOLVDWLRQ�G¶LQIUDVWUXFWXUHV�VFRODLUHV ��
� OD�GRWDWLRQ�GHV�pWDEOLVVHPHQWV�RX�VHUYLFHV�HQ�pTXLSHPHQW ��
� OD� IRQFWLRQQDOLWp� GH� WRXV� OHV� VHUYLFHV� GH� OD�'LUHFWLRQ�GX�)21(5�FRQIRUPpPHQW� j�

VRQ�RUJDQLJUDPPH��

����� 'HVFULSWLRQ�
�� 3HUVRQQHO�
D��'RWDWLRQ�HQ�SHUVRQQHO

HOOH�YLVH�j�GRWHU�OH�)21(5�HQ�SHUVRQQHO�VSpFLDOLVpV�TXL�GHYURQW�DYRLU�OH�SURILO�VXLYDQW ��
� XQ�-XULVWH�SRXU�OH�VHUYLFH�GX�UHFRXYUHPHQW�HW�GX�FRQWHQWLHX[ ��
� XQ�FRPPXQLFDWHXU�SRXU�OH�VHUYLFH�GH�O¶LQIRUPDWLRQ�HW�GH�OD�SURPRWLRQ ��
� XQ�pFRQRPLVWH�SODQLILFDWHXU�
� XQ�ILQDQFLHU�DFWXDULVWH �
� XQ�VSpFLDO�PDUNHWLQJ�ILQDQFLHU
� XQ�FRQVHLOOHU�G¶$GPLQLVWUDWLRQ�6FRODLUH�HW�8QLYHUVLWDLUH�
� XQ�DUFKLYLVWH�GRFXPHQWDOLVWH�
� GHX[�FKDXIIHXUV�
� XQ�DJHQW�GH�OLDLVRQ�



� XQ�UHSURJUDSKH�

E� )RUPDWLRQ�
HOOH� HVW� QpFHVVDLUH�SRXU� UHQIRUFHU� OHV� FDSDFLWpV� WHFKQLTXHV�HW�SRXUUD� VH� IDLUH� VRXV� IRUPD�

GH ��

� 6WDJHV�GH�FRXUWH�GXUpH ��
� 9R\DJHV�G¶(WXGHV �
� 6pPLQDLUHV ��
� )RUPDWLRQV�DFFpOpUpHV ��
� ,QLWLDWLRQ�HW�SHUIHFWLRQQHPHQW�j�O¶LQIRUPDWLTXH�

�� (TXLSHPHQW�GH�OD�'LUHFWLRQ�
D��0DWpULHO�LQIRUPDWLTXH�

� 0LFUR�RUGLQDWHXU�
� 2QGXOHXU�
� ,PSULPDQWH�
� 3KRWRFRSLHXVH�j�JUDQGH�FDSDFLWp�

E��0RELOLHU�HW�PDWpULHO�GH�EXUHDX�
� EXUHDX[�
� IDXWHXLO�
� FKDLVHV�
� WDEOHV�
� DUPRLUHV�
� FODVVHXUV�

&��(TXLSHPHQW�URXODQW�

� GHX[�YpKLFXOHV�WRXW�WHUUDLQ�
� XQ�YpKLFXOH�OpJHU
� XQ�YpKLFXOH�GH�OLDLVRQ�

G��)RXUQLWXUH�GH�EXUHDX�

H��'RFXPHQWDWLRQ�
� DERQQHPHQW�DX[�TXRWLGLHQV
� SURGXFWLRQ�GH�GRFXPHQWV



����� &R�W�HVWLPDWLI

�� )RUPDWLRQ�


�ERXUVHV�GH�VWDJHV� �����������)�&)$�

�YR\DJHV�G¶(WXGHV� �����������)�&)$

�%RXUVHV�GH�IRUPDWLRQ�HQ�LQIRUPDWLTXH�GH�JHVWLRQ� �����������)�&)$�

6RXV� 7RWDO��� �����������)�&)$

��(TXLSHPHQW�LQIRUPDWLTXH�

�SKRWRFRSLHXVH �����������)�&)$

�0LFUR�RUGLQDWHXU� ����������)�&)$

�,PSULPDQWH�ODVHU� ����������)�&)$

�2QGXOHXU� ����������)�&)$

6RXV�7RWDO��� �����������)�&)$

�� 0DWpULHO�HW�PRELOLHU�GH�EXUHDX�


�EXUHDX����� ��������)�&)$

�FKDLVHV������ ��������)�&)$

�IDXWHXLOV����� ��������)�&)$

�$UPRLUHV�D�FODSHW� ��������)�&)$
6RXV�WRWDO��� ����������)�&)$

�� )RXUQLWXUH�GH�EXUHDX�

6RXV�7RWDO��� ����������)�&)$

(TXLSHPHQW�URXODQW�


�YpKLFXOHV�WRXW�WHUUDLQ� �����������)�&)$

�9pKLFXOH�OpJHU �����������)�&)$

�YpKLFXOH�GH�OLDLVRQ� �����������)�&)$



6RXV�WRWDO �����������)�&)$

�� 'RFXPHQWDWLRQ�


�$ERQQHPHQW�DX[�TXRWLGLHQV� ����������)�&)$

�3URGXFWLRQ�GH�GRFXPHQWV� �����������)�&)$�

6RXV�WRWDO�� �����������)�&)$

727$/�*(1(5$/ ������������)�&)$
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6758&785(6�'(�*(67,21�'(�
/¶89(56,7(5�'(�28$*$'28*28��'$$6��
2)),&(�'8�%$&&&$/$85($7��
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������2EMHFWLIV ��

/H�SURMHW�YLVH�j ��

� PRGHUQLVHU�OH�V\VWqPH�GH�JHVWLRQ�GH�O¶8QLYHUVLWp�GH�2XDJDGRXJRX
� DXJPHQWHU� OD� VXSHUILFLH� UpVHUYpH� DX[� VHUYLFHV� FHQWUDX[� DX[� ILQV� GH� JDUDQWLU� OHXU�

HIILFDFLWp��

������'HVFULSWLRQ�GX�SURMHW�

LO�V¶DJLUD�GH ��

� OD�IRUPDWLRQ�GHV�SHUVRQQHOV�DGPLQLVWUDWLIV�GH�O¶8QLYHUVLWp�GH�2XDJDGRXJRX
� O¶pTXLSHPHQW�DGPLQLVWUDWLI�
� O¶LQIRUPDWLVDWLRQ�GHV�VHUYLFHV�FHQWUDX[�HW�GHV�pWDEOLVVHPHQWV�G¶HQVHLJQHPHQW�
� O¶H[WHQVLRQ�GHV�VHUYLFHV�FHQWUDX[�GH�O¶8QLYHUVLWp��

������5pVXOWDWV�DWWHQGXV�

� O¶DPpOLRUDWLRQ�HIIHFWLYH�GHV�VWUXFWXUHV�GH�JHVWLRQ�GH�O¶XQLYHUVLWp
� O¶H[WHQVLRQ�GHV�VHUYLFHV�FHQWUDX[�



������(VWLPDWLRQ�GX�FR�W�

� (TXLSHPHQW�GX�UHFWRUDW��'$$6
2IILFLH�GX�EDFFDODXUpDW�HW�GHV�FHQWUDX[� ������������)�&)$
� 0DWpULHO�URXODQW�SRXU�O¶DGPLQLVWUDWLRQ�
GHV�IDFXOWpV HW�LQVWLWXW� ������������&)$��
� ([WHQVLRQ�GX�UHFWRUDW� ������������)�&)$
� ,QIRUPDWLVDWLRQ�GH�WRXV�OHV�VHUYLFHV�
FHQWUDX[�HW�GHV�VFRODULWpV� ������������)�&)$

� )RUPDWLRQ�GX�SHUVRQQHO�DGPLQLVWUDWLI�'R\HQV�
�VHFUpWDLUHV SULQFLSDX[��&6$)�HW��DXWUHV� �����������)�&)$

727$/ ��������������)�&)$

����� &20326$17(� �� �352-(7� '¶$338,� $� /$� ',5(&7,21� '(�
/¶(16(,*1(0(17�683(5,(85��'�(�6��

����� 2EMHFWLI�GX�SURMHW
,O�YLVH�j �

� $PpOLRUHU� HW� D� UHQIRUFHU� OD� TXDOLWp� GHV� VHUYLFHV� DX� QLYHDX� GHV� DFWLRQV� GH�
SODQLILFDWLRQ�HW�GH�FRRUGLQDWLRQ�GH� O¶HQVHPEOH�GHV�SURJUDPPHV�GH�GpYHORSSHPHQW�
GH�O¶(QVHLJQHPHQW�6XSpULHXU�GHV�VHFWHXUV�SXEOLF�HW�SULYp�

/D� FUpDWLRQ� GH� OD� 'LUHFWLRQ� GH� O¶(QVHLJQHPHQW� 6XSpULHXU� UpSRQG� DX� VRXFL� GH� PLHX[�
SODQLILHU� HW� GH� FRRUGRQQHU� O¶HQVHPEOH� GHV� SURJUDPPHV� GH� GpYHORSSHPHQW� GH� O¶(QVHLJQHPHQW�
6XSpULHXU� GHV� VHFWHXUV� SXEOLFV� HW� SULYp�� (Q� WDQW� TXH� VWUXFWXUH� WHFKQLTXH�� HOOH� HVW� FKDUJpH�
pJDOHPHQW� GH� O¶DSSOLFDWLRQ� GHV� GpFLVLRQV� LVVXV� GHV� WUDYDX[� GX� &RQVHLO� 1DWLRQDO� GH�
O¶(QVHLJQHPHQW�6XSpULHXU��(OOH�HVW�FKDUJpH�HQILQ�GH�UHFKHUFKH�WRXWHV�PHVXUHV�IDYRULVDQW�OH�VXLYL�
GHV� SUREOqPHV� GHV� pWXGLDQWV�� DLQVL� TXH� FHX[� GH� OHXUV� RUJDQLVDWLRQV� HW� VWUXFWXUHV��/¶LPSRUWDQFH�
GHV�PLVVLRQV�GpYROXHV�j�FHWWH�'LUHFWLRQ�LPSOLTXH�O¶DFTXLVLWLRQ GH�SHUVRQQHO�G�PHQW�TXDOLILp�HW�GH�
PDWpULHO�DGpTXDW��

������5pVXOWDWV�DWWHQGXV�
/HV�UpVXOWDWV�DWWHQGXV�VRQW ��

� O¶pTXLSHPHQW�HIIHFWLI�GH�OD�'(6�HQ�PDWpULHO�
� O¶DPpOLRUDWLRQ�GH�VHV�FRQGLWLRQV�GH�WUDYDLO�HW�GH�OD�TXDOLWp�GH�VHV�VHUYLFHV��



� O¶DPpOLRUDWLRQ�GH�VD�FDSDFLWp�GH�JHVWLRQ��

����� 'HVFULSWLRQ�GHV�WUDYDX[

/H�SURMHW�FRQVLVWH�HQ�O¶DFTXLVLWLRQ�GH ��

� PDWpULHO�LQIRUPDWLTXH�
� PDWpULHO�GH�UHSURJUDSKLH�
� PDWpULHO�GH�EXUHDX[�
� PDWpULHO�URXODQW��

����� (YDOXDWLRQ�GX�FR�W�HVWLPDWLI�GX�SURMHW

���0DWpULHO�

�$UPRLUHV PpWDOOLTXHV���EDWWDQWV���� ��������)�&)$

�$UPRLUHV�PpWDOOLTXHV�j�FODSHWV���� ��������)�&)$

�%XUHDX[���� ��������)�&)$

�&KDLVHV������ ��������)�&)$

�$UPRLUHV�j�VWHQFLOV����� ����������)�&)$�

�3KRWRFRSLHXVHV����� ����������)�&)$


�'XSOLFDWHXU�j�VWHQFLOV����� ��������)�&)$

�0DFKLQH�j�pFULUH�JUDQG�FKDULRW���� ��������)�&)$

�0LFUR�RUGLQDWHXU����� ����������)�&)$

�,PSULPDQWH����� ����������)�&)$

�2QGXOHXU����� ����������)�&)$

6RXV�WRWDO�� �����������)�&)$

���(TXLSHPHQW�HW�(TXLSHPHQW�URXODQW�


���YpKLFXOH�WRXW�WHUUDLQ �����������)�&)$�
6RXV�WRWDO�� �����������)�&)$

727$/�*(1(5$/ �����������)&)$
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�������2EMHFWLIV�

OH�SURMHW�YLVH�j ��
� $PpOLRUHU�OHV�FRQGLWLRQV�GH�WUDYDLO�GH�O¶,*6(
� $PpOLRUHU�OD�TXDOLWp�GH�VHV�VHUYLFHV�
� /D�UHQGUH�SOXV�RSpUDWLRQQHOOH�HW�SOXV�DXWRQRPH��

�������-XVWLILFDWLRQ�

&RQIRUPpPHQW�j�O¶DUWLFOH���GX�'pFUHW�Q��������35(6�30�0(6656�GX����2FWREUH������
SRUWDQW� RUJDQLVDWLRQ�GX�PLQLVWqUH�GHV�(QVHLJQHPHQWV�6HFRQGDLUH��6XSpULHXU�HW�GH� OD�5HFKHUFKH�
6FLHQWLILTXH�� O¶,*6(� HVW� FKDUJpH� G¶DVVXUHU� GX� IRQFWLRQQHPHQW� UpJXOLHU� GHV� VHUYLFHV� GH�
O¶DGPLQLVWUDWLRQ�GHV�pWDEOLVVHPHQWV�RX�GHV� LQVWLWXWLRQV�GH� UHFKHUFKH�DLQVL�TXH�GH� OD�JHVWLRQ�GHV�
VWUXFWXUHV�HQ�FRQIRUPLWp�DYHF�OHV�WH[WHV�HQ�YLJXHXUV�

/¶LQVSHFWLRQ� V¶H[HUFH� j� WRXW�PRPHQW� VXU� WRXV� OHV� VHUYLFHV�HW�SURMHW�GX�'pSDUWHPHQW��/H�
GpWRXUQHPHQW�TXDVL�WRWDO�GH�OD�VWUXFWXUH�HQWUDYH�O¶DFFRPSOLVVHPHQW�GH�FHWWH�PLVVLRQ��GH�VXLYL�HW�
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