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5(*/(0(17�,17(5,(85�'(6�(48,3(0(176�1$87,48(6�'¶$9,*121�

�
/¶XWLOLVDWLRQ�GHV�SLVFLQHV�SDU�OHV�XVDJHUV�HVW�VRXPLVH�DX[�SUHVFULSWLRQV�GX�UqJOHPHQW�FL�DSUqV��'DQV�O¶LQWpUrW�GX�ERQ�RUGUH��GH�
O¶K\JLqQH�HW�GH�OD�VpFXULWp�SXEOLTXH��LO�\�D�OLHX�GH�UqJOHPHQWHU�OH�IRQFWLRQQHPHQW�GH�FHV�pTXLSHPHQWV�DTXDWLTXHV���
/H�SUpVHQW�UqJOHPHQW�V¶DSSOLTXH�GH�SOHLQ�GURLW�j�WRXWH�SHUVRQQH�DGPLVH�VXU�OHV�OLHX[��/H�IDLW�G¶\�SpQpWUHU�LPSOLTXH�DX[�XVDJHUV�
GH�SUHQGUH�FRQQDLVVDQFHV�GX�GLW�UqJOHPHQW�LQWpULHXU�DLQVL�TXH�VHV�H[WHQVLRQV�RX�UHQYRL�VRXV�IRUPH�G¶DIILFKHV��SLFWRJUDPPHV�
HWF«�HW�O¶DFFHSWDWLRQ�VDQV�UpVHUYH�GH�FHOXL�FL��
/H�SUpVHQW�UqJOHPHQW�VHUD�DIILFKp�j�O¶HQWUpH�GH�FKDTXH�pTXLSHPHQW�HW�FRQVXOWDEOH�VXU�OH�VLWH�LQWHUQHW�GH�OD�YLOOH�G¶$YLJQRQ��
�

$57,&/(�����289(5785(���)(50(785(�
/HV�SpULRGHV��FUpQHDX[��HVSDFHV�HW�KHXUHV�G¶RXYHUWXUH�VRQW�DIILFKpHV�j�O¶HQWUpH�GH�FKDTXH�pWDEOLVVHPHQW�HW�FRQVXOWDEOHV�VXU�OH�
VLWH�LQWHUQHW�GH�OD�YLOOH�G¶$YLJQRQ��
,OV�VRQW�IL[pV�HQ�WHPSV�XWLOHV�HW�VHORQ�OHV�FLUFRQVWDQFHV�SDU�OD�GLUHFWLRQ�TXL�VH�UpVHUYH�OH�GURLW�GH�OHV�PRGLILHU�HQ�FRXUV�GH�VDLVRQ�
VL�FHOD�V¶LPSRVH��
3RXU�OHV�SLVFLQHV�GH�3LHUUH�5H\QH��&KHYDOLHU�GH�)RODUG��6WXDUW�0LOO�HW�-HDQ�&OpPHQW���

r� /D�YHQWH�GHV�HQWUpHV�FHVVH����PLQXWHV�DYDQW�OD�IHUPHWXUH��
r� /HV�EDLJQHXUV�HW�DXWUHV�XWLOLVDWHXUV�VRQW�WHQXV�GH�TXLWWHU�OHV�SODJHV�HW�OHV�EDVVLQV����PLQXWHV�DYDQW�FHWWH�IHUPHWXUH��

3RXU�OH�VWDGH�QDXWLTXH���
r� /D�YHQWH�GHV�HQWUpHV�FHVVH����PLQXWHV�DYDQW�OD�IHUPHWXUH��
r� /HV�EDLJQHXUV�HW�DXWUHV�XWLOLVDWHXUV�VRQW�WHQXV�GH�TXLWWHU� OHV�SODJHV�HW� OH�GHUQLHU�EDVVLQ����PLQXWHV�DYDQW�FHWWH�

IHUPHWXUH��
r� /RUV�GH�O¶RXYHUWXUH�GH�SOXVLHXUV�EDVVLQV��OHV�pYDFXDWLRQV�VHURQW�pFKHORQQpHV�FRPPH�VXLW���

R� /HV�HVSDFHV�HQJD]RQQpV�HW�OHV�WRERJJDQV��
R� /D�IRVVH�GH�SORQJpH��
R� /H�EDVVLQ�OXGLTXH��OD�SDWDXJHRLUH�DLQVL�TXH�OHV�MHX[�G¶HDX�GH�W\SH�©�6SODVKSDG�ª�
R� /H�EDVVLQ�GH����PqWUHV��GHUQLHU�EDVVLQ�j�rWUH�pYDFXp����PLQXWHV�DYDQW�O¶KHXUH�GH�IHUPHWXUH��

7RXW�XVDJHU�VRUWDQW�G¶XQ�GHV�pTXLSHPHQWV�QDXWLTXHV�GH�OD�YLOOH�G¶$YLJQRQ�QH�SRXUUD�\�HQWUHU�GH�QRXYHDX�TX¶HQ�V¶DFTXLWWDQW�G¶XQ�
QRXYHDX�GURLW�G¶HQWUpH��WRXWH�VRUWLH�GH�O¶(WDEOLVVHPHQW�HVW�GH�IDLW��GpILQLWLYH��
(QILQ�� HQ� IRQFWLRQ�GH� O¶DIIOXHQFH�RX�SRXU� WRXW� DXWUHV� pYqQHPHQWV� LPSUpYLVLEOHV� OHV�0DvWUHV�1DJHXUV�6DXYHWHXUV� VH�
UpVHUYHQW�OH�GURLW�GH�G¶pYDFXHU�SURJUHVVLYHPHQW�OHV�XVDJHUV�DYDQW�O¶KHXUH�GH�IHUPHWXUH��
�

$57,&/(�����(175((���&203257(0(17�
7RXWH�SHUVRQQH�GpVLUDQW�DFFpGHU�DX[�SLVFLQHV�G¶$YLJQRQ��GHYUD�V¶DFTXLWWHU�GX�GURLW�G¶HQWUpH��FRQWUH� OD�UHPLVH�G¶XQ�WLFNHW��RX�
FDUWH�HW�SRXUUD�OH�MXVWLILHU�j�WRXW�PRPHQW�HQ�FDV�GH�FRQWU{OH���
/H�IDLW�G¶DFTXLWWHU�OH�SUL[�G¶HQWUpH�RX�G¶rWUH�DGPLV�GDQV�O¶pWDEOLVVHPHQW�j�XQ�WLWUH�TXHOFRQTXH��YDXW�DFFHSWDWLRQ�LPSOLFLWH�GX�SUpVHQW�
UqJOHPHQW��
/¶HQWUpH�GDQV�OHV�pWDEOLVVHPHQWV�HVW�DVVXMHWWLH�DX�SDVVDJH�GH�SRUWLTXHV�TXL�DSUqV�SUpVHQWDWLRQ�GH�OD�FDUWH�RX�GX�WLFNHW��OLEqUHQW�
O¶HQWUpH�j�OD�SLVFLQH�HW�FRPSWDELOLVHQW�OHV�HQWUpHV��
/HV�GLIIpUHQWV�PHPEUHV�G¶DVVRFLDWLRQV�VSRUWLYHV�HW�JURXSHV�FRQVWLWXpV�RQW�O¶REOLJDWLRQ�G¶XWLOLVHU�OHXU�FDUWH�G¶DFFqV�DILQ�G¶RXYULU�OH�
SRUWLTXH�G¶DFFqV�HW�FRPSWDELOLVHU�OHXUV�HQWUpHV��
3RXU�EpQpILFLHU�GHV�WDULIV�UpGXLWV��LO�HVW�REOLJDWRLUH�GH�SUpVHQWHU�GHV�GRFXPHQWV�MXVWLILDQWV�GH�O¶DSSDUWHQDQFH�j�WRXWH�FDWpJRULH�
G¶kJH��GX�OLHX�GH�UpVLGHQFH�RX�GH�VLWXDWLRQ�SURIHVVLRQQHOOH�RXYUDQW�GURLW�j�FHWWH�DSSOLFDWLRQ��
$�GpIDXW�GH�SUpVHQWDWLRQ�GX�MXVWLILFDWLI�GHPDQGp��O¶XVDJHU�QH�SRXUUD�VH�SUpYDORLU�GX�EpQpILFH�GX�WDULI�UpGXLW��
8QH�SHUVRQQH�DGXOWH�UHVSRQVDEOH�SRXUUD�DFFRPSDJQHU�DX�PD[LPXP���HQIDQWV�GH�PRLQV�GH����DQV��HW�GHYUD�H[HUFHU�VXU�HX[�
XQH�VXUYHLOODQFH�DFFUXH�HW�FRQVWDQWH�GH�O¶HQWUpH�GDQV�O¶pTXLSHPHQW�MXVTX¶j�VD�VRUWLH��VRXV�HQWHQGDQW�TXH�OHV�HQIDQWV�GHYURQW�
TXLWWHU�O¶pTXLSHPHQW�HQ�SUpVHQFH�GH�O¶DGXOWH��,OV�VRQW�SODFpV�VRXV�VRQ�HQWLqUH�UHVSRQVDELOLWp�HQ�FDV�G¶LQFLGHQW�RX�DFFLGHQW�DX�
VHLQ�GH�O¶pWDEOLVVHPHQW��
(Q�RXWUH��O¶DFFqV�DX[�pTXLSHPHQWV�QDXWLTXHV�GH�OD�YLOOH�G¶$YLJQRQ��VHUD�UHIXVp�j�WRXWH�SHUVRQQH���

r� (Q�pWDW�G¶pEULpWp��RX�Q¶pWDQW�SDV�MXJpH�GDQV�VRQ�pWDW�QRUPDO�SDU�OH�SHUVRQQHO�
r� 0DQLIHVWHPHQW�PDOSURSUH��SUpVHQWDQW�GHV�VLJQHV�H[WpULHXUV�GH�SODLH�RX�GH�PDODGLH�FXWDQpH��
r� $X[�HQIDQWV�GH�PRLQV�GH����DQV��QRQ�DFFRPSDJQpV�G¶XQH�SHUVRQQH�DGXOWH�UHVSRQVDEOH��HQ�WHQXH�GH�EDLQ��
r� $FFRPSDJQpH�G¶DQLPDX[�HQ�GHKRUV�GHV�FKLHQV�SRXU�PDOYR\DQW�
r� $X[�JURXSHV�G¶HQIDQWV�GRQW�OHV�JDUDQWLHV�G¶HQFDGUHPHQW�VRQW�LQVXIILVDQWHV��
r� 'RQW� OH� FRPSRUWHPHQW� SRXUUDLW� SRUWHU� DWWHLQWH� j� OD� WUDQTXLOOLWp� GHV� XVDJHUV� HW� DX� ERQ� IRQFWLRQQHPHQW� GH�

O¶pWDEOLVVHPHQW��
r� 1H�V¶pWDQW�SDV�DFTXLWWp�GX�GURLW�G¶HQWUpH��

�
6HUD�H[SXOVpH��WRXWH�SHUVRQQH���

r� 4XL� SDU� VRQ�FRPSRUWHPHQW�RX�VHV�SURSRV�� WURXEOH� O¶RUGUH�SXEOLF��SRUWH�DWWHLQWH�j� O¶LQWpJULWp�GHV�EkWLPHQWV�HW�
pTXLSHPHQWV�SUpVHQWV�RX�j�O¶LQWpJULWp�SK\VLTXH�RX�PRUDOH�GX�SHUVRQQHO��
�
�
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$57,&/(�����'(6+$%,//$*(�(7�+$%,//$*(�
6H�GpFKDXVVHU�REOLJDWRLUHPHQW�DYDQW�G¶DFFpGHU�DX[�HVSDFHV�YHVWLDLUHV��
/H�GpVKDELOODJH�HW�O¶KDELOODJH�V¶HIIHFWXH�REOLJDWRLUHPHQW�GDQV�OHV�FDELQHV�LQGLYLGXHOOHV�PLVHV�j�GLVSRVLWLRQ�GX�SXEOLF��
/HV�SRUWHV�GHV�FDELQHV�GHYURQW�rWUH�IHUPpHV�SHQGDQW�O¶KDELOODJH�HW�OH�GpVKDELOODJH��
/¶XVDJHU�QH�GHYUD�VRUWLU�TX¶HQ�WHQXH�FRUUHFWH�GH�EDLQ�RX�GH�YLOOH��
/¶RFFXSDWLRQ�GH�OD�FDELQH�QH�SHXW�IDLUH�O¶REMHW�G¶XQH�UpVHUYDWLRQ�SDUWLFXOLqUH��
&HV�HVSDFHV�GH�FKDQJH�GRLYHQW�rWUH�ODLVVpV�HQ�SDUIDLW�pWDW�GH�SURSUHWp��
3RXU�OHV�VFRODLUHV��OHV�FHQWUHV�GH�ORLVLUV��OHV�DVVRFLDWLRQV�HW�WRXW�DXWUH�JURXSH�FRQVWLWXp��OH�GpVKDELOODJH�HW�O¶KDELOODJH��V¶HIIHFWXHQW�
GDQV�OHV�YHVWLDLUHV�FROOHFWLIV��
'HV�YHVWLDLUHV�HW�VDQLWDLUHV�VSpFLILTXHV�VRQW�UpVHUYpV�DX[�SHUVRQQHV�j�PRELOLWp�UpGXLWH��305���
�

$57,&/(�����&216(59$7,21�'(6�())(76�9(67,0(17$,5(6�(7�3(56211(/6�
/HV�XWLOLVDWHXUV�GpSRVHQW�OHXUV�HIIHWV�SHUVRQQHOV�GDQV�XQ�FDVLHU�LQGLYLGXHO��pTXLSpV�G¶XQH�FOp�RX�G¶XQ�V\VWqPH�GH�IHUPHWXUH�j�
FRGH�TXH�FKDTXH�XWLOLVDWHXU�FRQVHUYH�SHQGDQW�WRXWH�OD�GXUpH�GH�OD�EDLJQDGH��
/HV�REMHWV�GH�YDOHXU�QH�SHXYHQW�rWUH�FRQILpV�DX�SHUVRQQHO�GH�O¶pWDEOLVVHPHQW��
/HV�REMHWV�WURXYpV�GRLYHQW�rWUH�UHPLV�j�O¶DFFXHLO�GH�O¶pWDEOLVVHPHQW��
/D� GLUHFWLRQ� GpFOLQH� WRXWH� UHVSRQVDELOLWp� HQ� FDV� GH� YRO�� SHUWH� RX� GpJUDGDWLRQ� G¶REMHWV� SHUVRQQHOV� HW� GH� YDOHXU�
VXVFHSWLEOH�GH�VH�SURGXLUH�GDQV�O¶HQFHLQWH�GH�OD�SLVFLQH��HW�QH�SHXW�rWUH�WHQXH�UHVSRQVDEOH�GH�O¶HIIUDFWLRQ�GHV�FDVLHUV��
�

$57,&/(�����7(18(�(7�$&&(6�$8;�%$66,16��
/¶DFFqV�DX�EDVVLQ�HW�DERUGV�Q¶HVW�DXWRULVp�TXH�SDU�O¶HQWUpH�SULQFLSDOH��,O�HVW�LQWHUGLW�G¶DFFpGHU�DX�EDVVLQ�HQ�FKDXVVXUHV�HW�WHQXH�
GH�YLOOH��
/H� SRUW� GX�PDLOORW� GH� EDLQ� HVW� REOLJDWRLUH�� /H� W\SH� GH�PDLOORW� GH� EDLQ� DXWRULVp� HVW� DIILFKp� j� O¶HQWUpH� GH� O¶pWDEOLVVHPHQW�
SHUPHWWDQW�j�O¶XVDJHU�G¶HQ�rWUH�LQIRUPp��3RXU�GHV�UDLVRQV�G¶K\JLqQH��O¶DFFqV�GHV�EDVVLQV�HVW�VWULFWHPHQW�LQWHUGLW�DX[�EDLJQHXUV�
YrWXV�G¶XQH�DXWUH�WHQXH�TX¶XQ�PDLOORW�GH�EDLQ�GHVWLQp�j�OD�QDJH��
6RQW�GRQF�LQWHUGLWV��OH�VKRUW�GH�EDLQ��OH�EHUPXGD��SDQWDORQ�FRXUW��MXVWDXFRUSV��FDOHoRQ��VOLS�GH�FRUSV��F\FOLVWH��SDUpR��YRLOH�GH�
FRUSV��HW�WHQXH�GH�EDLQ�LQGpFHQWH��6HXO�OH�VOLS�GH�EDLQ�RX�ER[HU�GH�EDLQ�SRXU�OHV�KRPPHV�RX�OH�PDLOORW�GH�EDLQ�VDQV�PDQFKHV�
SRXU�OHV�IHPPHV�VRQW�DXWRULVpV��'DQV�WRXV�OHV�FDV��OHV�XVDJHUV�GHYURQW�DYRLU�OHV�EUDV�HW�MDPEHV�QXV��
'DQV�OHV�SpULRGHV�GH�IRUWH�DIIOXHQFH��QRWDPPHQW�HQ�SpULRGH�HVWLYDOH��XQ�FRQWU{OH�GHV�WHQXHV�GH�EDLQ�HQ�DGpTXDWLRQ�DYHF�OH�
SUpVHQW�UqJOHPHQW�LQWpULHXU�SRXUUD�rWUH�IDLW�DYDQW�O¶DFFqV�GHV�XVDJHUV�DX[�FDLVVHV��
'H�SOXV��XQH�WHQXH�GH�EDLQ�FRUUHFWH�HVW�GH�ULJXHXU�VXU�OHV�DERUGV�GH�OD�SLVFLQH�HW�GDQV�O¶HQFHLQWH�GH�O¶pWDEOLVVHPHQW���
/¶XWLOLVDWLRQ�GH�SRXVVHWWHV�HW�PR\HQV�GH�WUDQVSRUW�G¶HQIDQWV�HQ�EDV�kJH�VRQW�LQWHUGLWV�GDQV�OHV�HVSDFHV�GH�FKDQJH�HW�VXU�OHV�
SODJHV�DX[�DERUGV�GHV�EDVVLQV��/HV�FRXFKHV�FODVVLTXHV�GRLYHQW�rWUH�UHPSODFpHV�SDU�GHV�FRXFKHV�GH�EDLQ�VSpFLILTXHV�QRQ�
IRXUQLHV�SDU�O¶pWDEOLVVHPHQW��
/H�SRUW�GH�OD�WHQXH�GH�SORQJpH�SRXUUD�rWUH�WROpUp�HQ�GHKRUV�GHV�KHXUHV�G¶RXYHUWXUH�DX�SXEOLF�SRXU�OHV�DGKpUHQWV�G¶DVVRFLDWLRQV�
SUDWLTXDQW�OD�SORQJpH�VRXV�PDULQH��
/H�SRUW�GX�ERQQHW�GH�EDLQ�HVW�REOLJDWRLUH�SRXU� WRXV��VDXI�VXU� OH�6WDGH�1DXWLTXH�GXUDQW� OD�SpULRGH�HVWLYDOH�SHQGDQW�
ODTXHOOH�LO�HVW�IRUWHPHQW�UHFRPPDQGp���
/HV�FODTXHWWHV�DGDSWpHV�VRQW�WROpUpHV��PDLV�SRXUURQW�rWUH�LQWHUGLWHV�VL�OHV�FRQGLWLRQV�G¶K\JLqQH�QH�VRQW�SDV�UHVSHFWpHV��
/H�SRXUWRXU�GHV�EDVVLQV�HVW�LQWHUGLW�j�WRXWH�SHUVRQQH�KDELOOpH��j�O¶H[FHSWLRQ�GHV�PHPEUHV�GX�SHUVRQQHO�HW�GHV�HQVHLJQDQWV��/HV�
HQVHLJQDQWV�VHURQW�DX�ERUG�GX�EDVVLQ�GDQV�XQH�WHQXH�DGDSWpH�j�OHXU�IRQFWLRQ�VSRUWLYH��
��

$57,&/(�����87,/,6$7,21�'(�/$�3$7$8*(2,5(��
/D�SDWDXJHRLUH�HVW�DFFHVVLEOH�XQLTXHPHQW�DX[�HQIDQWV�GH�PRLQV�GH���DQV�DFFRPSDJQpV�HW�VRXV�OD�VXUYHLOODQFH�FRQVWDQWH�
G¶XQ�DGXOWH�PDMHXUH�UHVSRQVDEOH���
�

$57,&/(�����72%2**$16���5(*/(0(17�'¶87,/,6$7,21�
r� /¶DFFqV�DX[�WRERJJDQV�DLQVL�TX¶DX[�]RQHV�GH�UpFHSWLRQ�HVW�LQWHUGLW�HQ�O¶DEVHQFH�GH�SHUVRQQHO�GH�VXUYHLOODQFH�

HW�RX�GDQV�OHV�SpULRGHV�GH�IHUPHWXUH�GH�FHW�HVSDFH��
r� /¶XWLOLVDWLRQ�GHV�WRERJJDQV�HVW�LQWHUGLWH�DX[�HQIDQWV�GH�PRLQV�GH���DQV��/¶XVDJH�SRXU�OHV�HQIDQWV�GH�PRLQV�GH���DQV�

HVW�DXWRULVp�GDQV�OD�PHVXUH�R��LO�HVW�DFFRPSDJQp�G¶XQ�DGXOWH�UHVSRQVDEOH�ORUV�GH�OD�GHVFHQWH��
r� /D�GHVFHQWH�GX�WRERJJDQ�QH�SHXW�VH�IDLUH�TX¶XQH�VHXOH�SHUVRQQH�j�OD�IRLV��
r� ,O�IDXW�V¶DVVXUHU�DYDQW�FKDTXH�GpSDUW�TXH�OH�WRERJJDQ�DLQVL�TXH�OD�]RQH�GH�UpFHSWLRQ�VRLHQW�OLEUHV�G¶DFFqV��
r� ,O�HVW�LQWHUGLW�GH�IUHLQHU�LQWHPSHVWLYHPHQW�RX�GH�V¶DUUrWHU�GDQV�OH�WRERJJDQ��
r� $�O¶DUULYpH��O¶XVDJHU�GRLW�pYDFXHU�LPPpGLDWHPHQW�OD�]RQH�GH�UpFHSWLRQ��WRXWH�DWWHQWH�GDQV�FHWWH�]RQH�HVW�LQWHUGLWH��
r� 6HXOHV�OHV�SRVLWLRQV�GH�JOLVVDGHV���DOORQJpH�VXU�OH�GRV�OHV�MDPEHV�HW�UHJDUG�YHUV�O¶DYDQW�HW�SRVLWLRQ�DVVLVH�UHJDUG�

YHUV�O¶DYDQW�VRQW�DXWRULVpHV��
r� /D�YLOOH�G¶$YLJQRQ�GpFOLQH�WRXWHV�UHVSRQVDELOLWpV�HQ�FDV�G¶DFFLGHQW�G��j�XQH�PDXYDLVH�XWLOLVDWLRQ�GH�FHOXL�FL��
r� 7RXW�DFFLGHQW�QRQ�FRQVWDWp�LPPpGLDWHPHQW�SDU�OHV�0DvWUHV�1DJHXUV�6DXYHWHXUV��DYHF�MXVWLILFDWLRQ�VXU�SODFH�VHUD�

FRQVLGpUp�FRPPH�QRQ�VXUYHQX��
r� /D�'LUHFWLRQ�GH� O¶pWDEOLVVHPHQW� VH� UpVHUYH� OH�GURLW� G¶LQWHUGLUH� O¶DFFqV�DX� WRERJJDQ��QRWDPPHQW�SRXU�GHV� UDLVRQV�

WHFKQLTXHV��G¶K\JLqQH�HW�GH�VpFXULWp���
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r� 7RXWH�SHUVRQQH�XWLOLVDQW�OHV�WRERJJDQV��QH�GHYUD�SDV�DYRLU�HQ�VD�SRVVHVVLRQ�DXFXQ�REMHW�SRXYDQW�HQGRPPDJHU�OHV�
WRERJJDQV���([���*R�3UR��WpOpSKRQH�SRUWDEOH��FDPpUD«��

r� ,O�HVW�LPSpUDWLI�HW�REOLJDWRLUH�GH�UHVSHFWHU�OHV�FRQVLJQHV�GRQQpHV�SDU�OH�PDLWUH�QDJHXU�DLQVL�TXH�FHOOHV�IL[pHV�
VXU�OHV�WRERJJDQV��

�

$57,&/(�����+<*,(1(�
$ILQ�GH�JDUDQWLU�DX�PD[LPXP�OD�TXDOLWp�GHV�HDX[�GH�EDLJQDGH�HW�O¶K\JLqQH�GHV�SODJHV��OD�GRXFKH�VXU�O¶HQVHPEOH�GX�FRUSV�
DYHF�VDYRQQDJH�HVW�REOLJDWRLUH�DYDQW�O¶HQWUpH�DX�ERUG�GHV�EDVVLQV�
/H�SDVVDJH�GDQV�OH�SpGLOXYH�HVW�REOLJDWRLUH�DYDQW�O¶DFFqV�DX�ERUG�GX�EDVVLQ��
/H�SDVVDJH�DX[�:&�HVW�IRUWHPHQW�FRQVHLOOp��7RXW�SDQVHPHQW�GRLW�rWUH�UHWLUp�DYDQW�OD�EDLJQDGH��
/¶XWLOLVDWLRQ� GHV� FDELQHV� LQGLYLGXHOOHV� GH� GRXFKH� HVW� REOLJDWRLUH� DX[� SHUVRQQHV� GpVLUDQW� VH� GRXFKHU� HQWLqUHPHQW� RX�
SDUWLHOOHPHQW�GpQXGpHV��
�

$57,&/(�����&21',7,216�*(1(5$/(6�5(/$7,9(6�$8�%21�25'5(�(7�$�/$�6(&85,7(�
,O�HVW�,17(5',7���

r� 'H�FRXULU��GH�SRXVVHU��IDLUH�WRPEHU�RX�LPPHUJHU�SDU�OD�IRUFH�XQ�XVDJHU�GDQV�OHV�EDVVLQV��
r� 'H�MRXHU�DX�EDOORQ�RX�EDOOH�VXU�OHV�SODJHV�RX�GDQV�OHV�EDVVLQV��VDXI�DXWRULVDWLRQ�GX�016��SLVWROHWV�j�HDX�HW�ERXpHV�

JpDQWHV�LQWHUGLWHV��
r� 'H�MRXHU�DYHF�OHV�JULOOHV�GH�IRQG�GH�EDVVLQ�RX�GH�VWDWLRQQHU�GHVVXV��
r� 'H�MHWHU�RX�FUDFKHU�TXRL�TXH�FH�VRLW�GDQV�O¶HDX�HW�VXU�OHV�DERUGV�GX�EDVVLQ��
r� 'H�IXPHU�HW�GH�YDSRWHU�GDQV�O¶HQFHLQWH�GH�O¶pWDEOLVVHPHQW��LQWpULHXU�HW�H[WpULHXU��

r� '¶LQWURGXLUH�HW�GH�FRQVRPPHU�WRXWH�ERLVVRQ�DOFRROLVpH��DLQVL�TXH�SLSH�j�HDX�HW�QDUJXLOp�HW�SURGXLWV�VWXSpILDQWV��
r� 'H�PDQJHU�RX�GH�ERLUH�GDQV�O¶HQFHLQWH�GH�O¶pWDEOLVVHPHQW�HQ�GHKRUV�GHV�HVSDFHV�SUpYXV�j�FHW�HIIHW�HW�GH�PkFKHU�

GX�FKHZLQJ�JXP��
r� 'H�SpQpWUHU�GDQV�O¶HQFHLQWH�GH�O¶pWDEOLVVHPHQW�DYHF�GH�OD�QRXUULWXUH��XQH�JODFLqUH�RX�DXWUH�FRQWHQDQW��XQ�SDUDVRO�HW�

WRXW�W\SH�GH�FKDLVH��
r� '¶XWLOLVHU�GHV�DSSDUHLOV�DPSOLILFDWHXUV�RX�pPHWWHXUV�GH�VRQV��
r� 'H�SKRWRJUDSKLHU�RX�ILOPHU�VDQV�DXWRULVDWLRQ�GH�OD�GLUHFWLRQ��
r� 'H�VLPXOHU�OD�QR\DGH�VRXV�SHLQH�GH�UHQYRL�LPPpGLDW�HW�GpILQLWLI��
r� 'H�SUDWLTXHU�O¶DSQpH�VWDWLTXH�RX�G\QDPLTXH��VDXI�DVVRFLDWLRQV�KDELOLWpHV�VXU�FHUWDLQV�FUpQHDX[�LGHQWLILpV���
r� '¶XWLOLVHU�GHV�pTXLSHPHQWV�GH�QDJH�VRXV�PDULQH�VDQV�DXWRULVDWLRQ�SUpDODEOH�GX�0DvWUH�1DJHXU�6DXYHWHXU��
r� '¶XWLOLVHU�GHV�UpFLSLHQWV�RX�REMHWV�HQ�YHUUH��
r� '¶LQWURGXLUH�RX�GH�WUDQVSRUWHU�GDQV�O¶HQFHLQWH�GH�O¶pWDEOLVVHPHQW�GHV�REMHWV�GDQJHUHX[��FLVHDX[��FRXWHDX[�

RX�DXWUHV�REMHWV�WUDQFKDQWV��SRLQWXV�RX�FRQWHQGDQWV��
r� '¶DEDQGRQQHU��GH�MHWHU�GHV�GpFKHWV�GH�WRXW�JHQUH�DLOOHXUV�TXH�GDQV�OHV�FRUEHLOOHV�SUpYXHV�j�FHW�HIIHW��
r� 'pWpULRUHU�WRXW�pTXLSHPHQW�GDQV�O¶HQFHLQWH�HW�DXWRXU�GH�O¶pWDEOLVVHPHQW��
r� 'H�SpQpWUHU�GDQV�OHV�ORFDX[�WHFKQLTXHV�RX�WRXV�ORFDX[�UpVHUYpV�DX�SHUVRQQHO��
r� 'H�SpQpWUHU�GDQV�OHV�pTXLSHPHQWV�DYHF�XQH�WURWWLQHWWH��XQ�YpOR�RX�WRXW�W\SH�GH�YpKLFXOH�QH�SRXYDQW�rWUH�UDQJp�GDQV�

OHV�FDVLHUV�PLV�j�GLVSRVLWLRQ��
r� '¶XQH�PDQLqUH�JpQpUDOH��GH�VH�OLYUHU�j�GHV�DFWHV�RX�MHX[�SRXYDQW�SRUWHU�DWWHLQWH�j�OD�WUDQTXLOOLWp��j�OD�VpFXULWp�HW�DX[�

ERQQHV�P°XUV��
�

$57,&/(������*5283(6�6&2/$,5(6�
/HV�pOqYHV�GHV�JURXSHV�VFRODLUHV�SXEOLFV�HW�SULYpV�GH�OD�YLOOH�RQW�DFFqV�DX[�pWDEOLVVHPHQWV�DTXDWLTXHV��GDQV�GHV�FRQGLWLRQV�
VSpFLDOHV�VRXV�UpVHUYH���

r� 4X¶LOV�ILJXUHQW�VXU�OH�SODQ�G¶XWLOLVDWLRQ�HW�VH�SUpVHQWHQW�j�O¶KHXUH�SUpYXH��
r� 4X¶LOV�VRLHQW�HQ�JURXSH�DFFRPSDJQpV�G¶XQ�PHPEUH�GX�SHUVRQQHO�HQVHLJQDQW��UHVSRQVDEOH�j�WRXV�SRLQWV�GH�

YXH�GH�OD�VpFXULWp��GH�O¶K\JLqQH�HW�GH� OD�ERQQH�WHQXH�GH�VHV�pOqYHV��SHQGDQW�WRXWH�OD�GXUpH�GH�OHXU�VpMRXU�GDQV�
O¶pWDEOLVVHPHQW��

/HV� DFFRPSDJQDQWV� GHV� JURXSHV� FRQVWLWXpV� QH� VHURQW� DXWRULVpV� j� DFFpGHU� DX� ERUG� GX� EDVVLQ�TX¶HQ� WHQXH� GH� EDLQ� HW� j�
FRQGLWLRQ�TXH�OHXU�SUpVHQFH�GDQV�O¶HDX�VRLW�LQGLVSHQVDEOH�HQ�DFFRUG�DYHF�OHV�UHSUpVHQWDQWV�GH�O¶(GXFDWLRQ�1DWLRQDOH���
�

$57,&/(������*5283(6�63257,)6��
/HV�PHPEUHV�GHV�FOXEV�VSRUWLIV�RQW�DFFqV�DX[�pWDEOLVVHPHQWV�DTXDWLTXHV��GDQV�GHV�FRQGLWLRQV�VSpFLDOHV��VRXV�UpVHUYH���

r� 4X¶LOV�ILJXUHQW�VXU�OH�SODQ�G¶XWLOLVDWLRQ�HW�VH�SUpVHQWHQW�j�O¶KHXUH�SUpYXH���
r� /HV� UHVSRQVDEOHV� GHV�JURXSHV�HW� DVVRFLDWLRQV� GRLYHQW� YHLOOHU� j� OD� ERQQH� WHQXH�� O¶REpLVVDQFH� HW� OD� VpFXULWp� GHV�

SHUVRQQHV�GRQW�LOV�RQW�OD�FKDUJH��
r� ,OV�XWLOLVHURQW�XQLTXHPHQW�OHV�]RQHV�TXL�OHXUV�VRQW�DWWULEXpHV��
r� /D�SUpVHQFH�G¶XQH�SHUVRQQH�GH� O¶HQFDGUHPHQW� HQ� WHQXH�DGDSWpH�HW� IDFLOHPHQW� LGHQWLILDEOH�� WLWXODLUH�G¶XQ�

GLSO{PH� OXL� SHUPHWWDQW� UpJOHPHQWDLUHPHQW� G¶DVVXUHU� OD� VXUYHLOODQFH� DFWLYH� GHSXLV� OH� ERUG�GX�EDVVLQ� HVW�
REOLJDWRLUH��

�
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3RXU�OHV�JURXSHPHQWV�HW�DVVRFLDWLRQV��O¶XWLOLVDWLRQ�GH�OD�SLVFLQH�HVW�VXERUGRQQpH�j�OD�VLJQDWXUH�G¶XQH�FRQYHQWLRQ�QRPLQDWLYH�GH�
PLVH�j�GLVSRVLWLRQ�GH�OD�SLVFLQH�RX�GH�OLJQHV�G¶HDX��TXL�HQ�GpWHUPLQH�OHV�FRQGLWLRQV�HW�OHV�KRUDLUHV��
&HWWH�FRQYHQWLRQ�QRPLQDWLYH�VHUD�pWDEOLH�HQWUH�FHV�JURXSHPHQWV�RX�DVVRFLDWLRQV�HW�OD�PDLULH�G¶$YLJQRQ��
'DQV� OH� FDGUH� GH� FHWWH� PLVH� j� GLVSRVLWLRQ� j� XQH� DVVRFLDWLRQ� RX� G¶XQ� JURXSHPHQW� OHV� pTXLSHPHQWV� VRQW� SODFpV� VRXV� OD�
UHVSRQVDELOLWp� GHV� XWLOLVDWHXUV� HW� HQ� SDUWLFXOLHU� GHV� UHVSRQVDEOHV� GHV� GLYHUV� JURXSHV� TXL� OHV� IUpTXHQWHQW��� HQWUDvQHXUV��
DQLPDWHXUV��GLULJHDQWV��
7RXWH�GpJUDGDWLRQ�PDWpULHOOH�VHUD�j�OD�FKDUJH�GHV�XWLOLVDWHXUV�UHVSRQVDEOHV�GH�OD�GpWpULRUDWLRQ��,OV�GHYURQW�V¶DFTXLWWHU�GHV�IUDLV�
GH�UpSDUDWLRQ��
�

$57,&/(������&(175(6�'(�/2,6,56�
7RXV�OHV�JURXSHV�GHYURQW�VH�SUpVHQWHU�j�O¶DFFXHLO�HW�DX[�0DvWUHV�1DJHXUV�6DXYHWHXUV�DYHF�O¶HIIHFWLI�GHV�VXUYHLOODQWV�DQLPDWHXUV�
HW�OH�QRPEUH�G¶HQIDQWV�j�FKDUJH��
/H�WDX[�G¶HQFDGUHPHQW�pWDQW���

r� 3RXU�OHV�PLQHXUV�GH�PRLQV�GH���DQV��OH�WDX[�HVW�GH���DQLPDWHXU�GDQV�O¶HDX�SRXU���HQIDQWV�GDQV�O¶HDX��
r� 3RXU�OHV�PLQHXUV�GH�SOXV�GH���DQV��OH�WDX[�HVW�GH���DQLPDWHXU�GDQV�O¶HDX�SRXU���HQIDQWV�GDQV�O¶HDX��

�

$57,&/(������',675,%87(85�$8720$7,48(6��
/HV�pWDEOLVVHPHQWV�GLVSRVHQW�G
XQLWpV�GH�GLVWULEXWLRQ�DXWRPDWLTXH��ERLVVRQV��FRQILVHULHV�HW�VQDFNLQJ��PDWpULHOV�GH�EDLJQDGH«��
HQ�GLUHFWLRQ�GHV�XVDJHUV�JpUpHV�SDU�GHV�VRFLpWpV�SULYpHV���
/D�UHVSRQVDELOLWp�GH�O¶pWDEOLVVHPHQW�QH�SHXW�rWUH�PLVH�HQ�FDXVH�HQ�FDV�GH�G\VIRQFWLRQQHPHQW�GH�FHV�GLVWULEXWHXUV�HW��j�FH�
WLWUH��DXFXQ�UHPERXUVHPHQW�Q¶HVW�SRVVLEOH�SDU�O¶pWDEOLVVHPHQW��
��

$57,&/(������(63$&(�%,(1�(75(�'8�67$'(�1$87,48(�
&HW�HVSDFH�HVW�VWULFWHPHQW�UpVHUYp�DX[�SHUVRQQHV�PDMHXUHV�RX�DX[�SHUVRQQHV�G¶DX�PRLQV����DQV�DFFRPSDJQpHV�SDU�XQ�
DGXOWH�FLYLOHPHQW�UHVSRQVDEOH��
(Q�FDV�G¶DIIOXHQFH�H[FHSWLRQQHOOH��RX�WRXW�SUREOqPH�WHFKQLTXH�O¶DFFqV�j�FHW�HVSDFH�SRXUUD�rWUH�VXVSHQGX�PRPHQWDQpPHQW��
WRXW�HQ�VDFKDQW�TXH�OD�IUpTXHQWDWLRQ�PD[LPDOH�LQVWDQWDQpH��)0,��HVW�IL[pH�j����SHUVRQQHV��
/HV�XVDJHUV�VRXKDLWDQW�DFFpGHU�j�FHW�HVSDFH�GHYURQW�DX�SUpDODEOH�UpVHUYHU�OHXU�FUpQHDX�DXSUqV�GHV�DJHQWV�G¶DFFXHLO�HW�GH�
V¶DFTXLWWHU�GX�WDULI�HQ�YLJXHXU��
6RXV�UpVHUYH�GHV�VSpFLILFLWpV�OLpHV�j�O¶HVSDFH��OHV�DUWLFOHV������HW���UHODWLIV�j�OD�WHQXH��DX�FRPSRUWHPHQW�HW�j�O¶K\JLqQH�GX�
SUpVHQW�UqJOHPHQW�V¶DSSOLTXHQW���
,O�HVW�IRUWHPHQW�FRQVHLOOp�j�WRXWH�SHUVRQQH�GH�FRQVXOWHU�UpJXOLqUHPHQW�XQ�PpGHFLQ�SRXU�FRQILUPHU�TXH�VRQ�pWDW�GH�VDQWp�
SHUPHW�OD�IUpTXHQWDWLRQ�GH�FHW�HVSDFH���

��/HV�VDXQDV�VRQW�OLPLWpV�j���SHUVRQQHV��VRLW����SHUVRQQHV�PD[LPXP�SRXU�OHV�GHX[�VDXQDV���
��/HV�KDPPDPV�VRQW�OLPLWpV�j���SHUVRQQHV�VRLW����SHUVRQQHV�PD[LPXP�SRXU�OHV�GHX[�KDPPDPV��
��/HV�MDFX]]L�VRQW�OLPLWpV�j���SHUVRQQHV�VRLW����SHUVRQQHV�PD[LPXP�SRXU�OHV�GHX[�MDFX]]LV��
��/H�EDLQ�IURLG�HVW�OLPLWp�j���SHUVRQQHV�
��/HV�NQHLSSV�VRQW�OLPLWpV�j���SHUVRQQH�SDU�NQHLSS�VRLW���SHUVRQQHV�HQ�VLPXOWDQpH�

8QH�VHUYLHWWH�HVW�REOLJDWRLUH�SRXU�DFFpGHU�DX�VDXQD�HW�OHV�FODTXHWWHV�VRQW�LQWHUGLWHV��
/D�QXGLWp�HVW�IRUPHOOHPHQW�LQWHUGLWH�GDQV�WRXV�OHV�OLHX[�GH�FHW�HVSDFH��
�

$57,&/(������(63$&(�&2856�&2//(&7,)6�(7�3/$7($8�&$5',2�086&8/$,5(�
/HV�XVDJHUV�VRXKDLWDQW�DFFpGHU�j�FHW�HVSDFH�GHYURQW�DX�SUpDODEOH�UpVHUYHU�OHXU�FUpQHDX�DXSUqV�GHV�DJHQWV�G¶DFFXHLO�HW�GH�
V¶DFTXLWWHU�GX�WDULI�HQ�YLJXHXU��
/H�SODWHDX�FDUGLR�PXVFXODLUH�HW�OD�VDOOH�GH�FRXUV�FROOHFWLIV�VRQW�VWULFWHPHQW�UpVHUYpHV�DX[�SHUVRQQHV�PDMHXUHV�RX�DX[�SHUVRQQHV�
G¶DX�PRLQV����DQV�DFFRPSDJQpHV�SDU�XQ�DGXOWH�FLYLOHPHQW�UHVSRQVDEOH��
/H�SRUW�GH�FKDXVVXUHV�GH�VSRUW�SURSUHV�HVW�REOLJDWRLUH�GDQV�OD�VDOOH�GH�FRXUV�FROOHFWLIV�HW�OH�SODWHDX�FDUGLR�PXVFXODLUH�DLQVL�
TX¶XQH�VHUYLHWWH��
8QH�ERXWHLOOH�G¶HDX�HVW�IRUWHPHQW�FRQVHLOOpH���
/HV�XVDJHUV�GRLYHQW�UHVWHU�FRUUHFWHPHQW�YrWXV����

��7HQXH�GH�VSRUW�REOLJDWRLUH���

�7HH�VKLUW��

��%DV�GH�VXUYrWHPHQW���VKRUW��

��&KDXVVXUHV�GH�VSRUW�G¶LQWpULHXU�SURSUHV��
��/¶XWLOLVDWLRQ�G¶XQH�VHUYLHWWH�VXU�OHV�PDFKLQHV�HVW�REOLJDWRLUH��
��/HV�PDFKLQHV�GRLYHQW�rWUH�QHWWR\pHV�DSUqV�XWLOLVDWLRQ�DYHF�OHV�OLQJHWWHV�j�GLVSRVLWLRQ�
��/HV�PDFKLQHV�GRLYHQW�rWUH�XWLOLVpHV�FRUUHFWHPHQW��FRQIRUPpPHQW�DX[�QRWLFHV�G¶XWLOLVDWLRQV�HW�RX�DX[�FRQVHLOV�GH�

O¶pGXFDWHXU��
��/H�PDWpULHO�GRLW�rWUH�UDQJp�DSUqV�XVDJH��

/D�GLUHFWLRQ�V¶DXWRULVH�j� LQWHUGLUH� O¶DFFqV�DX[�VDOOHV�DX[�XVDJHUV�TXL� QH� UHVSHFWHUDLHQW�SDV�FHV� UqJOHV��HW�RX�SUpVHQWDQW�XQ�
FRPSRUWHPHQW�SHUWXUEDQW�O¶RUGUH�GH�O¶pWDEOLVVHPHQW�HW�QH�UHVSHFWDQW�SDV�OHV�UqJOHV�GH�YLH�HQ�VRFLpWp��
/H�QRPEUH�PD[LPXP�GH�SHUVRQQHV�DXWRULVpHV�HQ�PrPH�WHPSV�HVW���
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��3RXU�OD�VDOOH�GH�FRXUV�FROOHFWLIV�OH�QRPEUH�HVW�IL[p�j�GH����SHUVRQQHV�
��3RXU�OH�SODWHDX�FDUGLR�PXVFXODLUH�OH�QRPEUH�HVW�IL[p�j����SHUVRQQHV���

(Q�FDV�G¶DIIOXHQFH�H[FHSWLRQQHOOH��O¶DFFqV�DX�SODWHDX�FDUGLR�PXVFXODLUH�SRXUUD�rWUH�VXVSHQGX�PRPHQWDQpPHQW���
/¶DFFqV�DX[�VDOOHV�GH�FRXUV�FROOHFWLIV�HW�DX�SODWHDX�FDUGLR�PXVFXODLUH�HVW�FRQGLWLRQQp�j�OD�SUpVHQFH�REOLJDWRLUH�G¶XQ�pGXFDWHXU�
GLSO{Pp�\�FRPSULV�ORUV�GH�OD�SUpVHQFH�G¶XQH�DVVRFLDWLRQ��
/D�IUpTXHQWDWLRQ�PD[LPDOH�LQVWDQWDQpH��)0,��GH�FHV�GHX[�VDOOHV�HVW�IL[pH�j����SHUVRQQHV��
�

$57,&/(������6$1&7,216�
/HV�VDQFWLRQV�VHURQW�PRWLYpHV�HW�SURSRUWLRQQpHV�j� OD�JUDYLWp�GHV�DFWHV�FRPPLV�HQ�LQIUDFWLRQ�DX�SUpVHQW�UqJOHPHQW�
FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�«���
(Q�FDV�G¶LQFLYLOLWpV�HW�RX�G¶LQIUDFWLRQV�JUDYHV�HW�RX� UpSpWpHV�� OD�SHUVRQQH�VHUD� LQYLWpH�j�TXLWWHU� O¶pWDEOLVVHPHQW��/H�SHUVRQQHO�
SRXUUD�VROOLFLWHU�O¶LQWHUYHQWLRQ�GHV�IRUFHV�GH�SROLFH�HQ�FDV�GH�UHIXV�G¶REWHPSpUHU��
6HUD�H[SXOVpH��WRXWH�SHUVRQQH�TXL�SDU�VRQ�FRPSRUWHPHQW�RX�VHV�SURSRV��WURXEOH�O¶RUGUH�SXEOLF��SRUWH�DWWHLQWH�j�O¶LQWpJULWp�
GHV�EkWLPHQWV�HW�pTXLSHPHQWV�SUpVHQWV�RX�j�O¶LQWpJULWp�SK\VLTXH�RX�PRUDOH�GX�SHUVRQQHO��
�

$57,&/(������',5(&7(85�'(�/¶(7$%/,66(0(17��&+()�'(�%$66,1��&+()�'¶(48,3(�(7�0$,75(6�1$*(856�
/HV�EDVVLQV�VRQW�SODFpV�VRXV�OD�VXUYHLOODQFH�FRQVWDQWH�GHV�0DvWUHV�1DJHXUV�6DXYHWHXUV�KDELOLWpV�j�SUHQGUH�WRXWHV�OHV�PHVXUHV�
LQGLVSHQVDEOHV�j�OD�VpFXULWp��
/H�'LUHFWHXU��OH�FKHI�GH�EDVVLQ�HW�OHV�016�HW�G¶XQH�PDQLqUH�JpQpUDOH��O¶HQVHPEOH�GHV�DJHQWV�WUDYDLOODQW�GDQV�O¶pTXLSHPHQW��VRQW�
UHVSRQVDEOHV�GX�IRQFWLRQQHPHQW�GH�FHOXL�FL��GH�OD�VpFXULWp�HW�GH�OD�GLVFLSOLQH�GHV�XVDJHUV��,OV�SHXYHQW�j�FHW�HIIHW�SUHQGUH�WRXWHV�
OHV�PHVXUHV�TXL�V¶DYqUHQW�QpFHVVDLUHV��
/RUVTX¶XQ�RX�SOXVLHXUV�0DvWUHV�1DJHXUV�6DXYHWHXUV�VRQW�DPHQpV�j�HIIHFWXHU�XQH�LQWHUYHQWLRQ�QH�SHUPHWWDQW�SDV�G¶DVVXUHU�HW�
GH�JDUDQWLU�OD�VpFXULWp�HW�OD�VXUYHLOODQFH�GDQV�O¶HQVHPEOH�GH�O¶pWDEOLVVHPHQW��OD�'LUHFWLRQ�VH�UpVHUYH�OH�GURLW�GH�QHXWUDOLVHU�HW���RX�
G¶pYDFXHU�OHV�]RQHV�GH�EDLJQDGH�HW�FHFL�SHQGDQW�XQH�GXUpH�LQGpWHUPLQpH��
�

$57,&/(������$33/,&$7,21�'8�5(*/(0(17��5(63216$%,/,7(6��5(&/$0$7,216��
/HV�XVDJHUV�VRQW�WHQXV�G¶REVHUYHU�OH�SUpVHQW�UqJOHPHQW��
,OV�GHYURQW�VH�VRXPHWWUH�DX[�FRQVLJQHV�GX�SHUVRQQHO�VRXV�SHLQH�G¶H[SXOVLRQ��YRLU�SRXUVXLWH�SpQDOH��
/D�GLUHFWLRQ�GpFOLQH�WRXWH�UHVSRQVDELOLWp�HQ�FDV�G¶DFFLGHQWV�VXUYHQXV�j�OD�VXLWH�GH�OD�QRQ�REVHUYDWLRQ�GX�SUpVHQW�UqJOHPHQW��
/D�GLUHFWLRQ�GpFOLQH�WRXWH�UHVSRQVDELOLWp�HQ�FDV�GH�YRO�FRPPLV�GDQV�O¶pWDEOLVVHPHQW��YHVWLDLUHV��FDVLHUV��HW�DQQH[HV��
/D�GLUHFWLRQ�LQIRUPH�j�WRXV�XVDJHUV��TXH�OH�6WDGH�1DXWLTXH�HVW�SODFp�VRXV�YLGpRVXUYHLOODQFH��
7RXWH�UpFODPDWLRQ�RX�VXJJHVWLRQ�FRQFHUQDQW�OH�VWDGH�QDXWLTXH�VRQW�j�DGUHVVHU�j�OD�PDLULH�G¶$YLJQRQ�HW�j�WUDQVFULUH�VXU�OH�UHJLVWUH�
GHV�UpFODPDWLRQV�GpWHQX�SDU�OD�GLUHFWLRQ�GH�O¶pWDEOLVVHPHQW��
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