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,O�VH�GpURXOH�GHSXLV�OD��qPH TXLQ]DLQH�GH�MDQYLHU�HW�MXVTX¶DX����PDUV�����

,O�SRUWH�j�OD�IRLV�VXU�XQH�DQDO\VH�UpWURVSHFWLYH��SRXU�O¶DQQpH�pFRXOpH���HW�SURVSHFWLYH��SRXU�O¶DQQpH�j�YHQLU�
6XU�TXHOV�&ULWqUHV�YD�SRUWHU�O¶HQWUHWLHQ "

6\QGLFDW�*pQpUDO�GHV�,PS{WV ��)RUFH�2XYULqUH

3RXU�O¶DQQpH�pFRXOpH � �ELODQ�

6XU�OHV�)RQFWLRQV�H[HUFpHV�
6XU�O¶RUJDQLVDWLRQ�HW�OH�IRQFWLRQQHPHQW��GX�6HUYLFH�
6XU�OHV�5pVXOWDWV�SURIHVVLRQQHOV�REWHQXV�DX�UHJDUG
GHV�REMHFWLIV�DVVLJQpV
6XU�OHV�)RUPDWLRQV�VXLYLHV�
6XU�O¶pYROXWLRQ�GHV�FRPSpWHQFHV�HW�GHV�DSWLWXGHV
�FRQQDLVVDQFH��DGDSWDWLRQ�GH�O¶$JHQW��FDSDFLWp
G¶DQDO\VH�HW�GH�V\QWKqVH��SULVH�G¶LQLWLDWLYH��

6LWXDWLRQ�GH�O¶$JHQW�DX����GpFHPEUH�����

3RXU�O¶DQQpH�j�YHQLU� �

)L[DWLRQ�GHV�REMHFWLIV�DX�UHJDUG�GHV�FRQGLWLRQV
G¶RUJDQLVDWLRQ�HW�GH�IRQFWLRQQHPHQW�GX�6HUYLFH���SDV

SOXV�GH���RX ��REMHFWLIV�DVVLJQpV�
%HVRLQV�HQ�IRUPDWLRQ�

3HUVSHFWLYHV�G¶pYROXWLRQ�SURIHVVLRQQHOOH��FDUULqUH�
PRELOLWp�IRQFWLRQQHOOH��

(OpPHQWV�SUpSDUDWRLUHV�j�OD�1RWDWLRQ
GpERXFKDQW�VXU�XQH�WHQGDQFH

6LWXDWLRQ�GH�O¶$JHQW��DX�PRPHQW�GH�O¶HQWUHWLHQ

'pFUHW�GX��� DYULO����
SXEOLp�DX�-�2�OH�� �������

DEURJHDQW
OH�'pFUHW�������

GX���������









/¶HQWUHWLHQ�G¶pYDOXDWLRQ�GRLW�rWUH�PHQp��FRQIRUPpPHQW�j�O¶DUWLFOH���GX�GpFUHW�GX����DYULO������PRGLILp��SDU
OH�VXSpULHXU�KLpUDUFKLTXH�GLUHFW�GH�O¶DJHQW��8QH�QRWDWLRQ�D�pWp�DQQXOpH�SDU�OD�MXULGLFWLRQ�DGPLQLVWUDWLYH�DX
PRWLI�TXH�O¶HQWUHWLHQ�DYDLW�pWp�FRQGXLW�SDU�OH�FKHI�GH�VHUYLFH�GpSDUWHPHQWDO��DX�FDV�SDUWLFXOLHU�OH�73*��
$LQVL��OH�FKHI�GH�6,3��FDGUH�GH�O
H[�'*,�RX�GH�O
H[�'*&3��GRLW�PHQHU�O¶HQWUHWLHQ�G¶pYDOXDWLRQ�GH
O¶DJHQW�HQ�TXDOLWp�GH�FKHI�GH�VHUYLFH�GLUHFW�

$�O¶LVVXH�GH�FHW�HQWUHWLHQ��XQH�WHQGDQFH�SRXUUD�VH�GpJDJHU�VXU�O¶REWHQWLRQ�RX�QRQ�G¶XQH�PDMRUDWLRQ�GH�QRWH
�VDQV� JDUDQWLH� SRXU� O¶$JHQW�� GDQV� O¶DWWHQWH� GHV� GLIIpUHQWHV� UpXQLRQV� GH� OD� FRPPLVVLRQ� G¶KDUPRQLVDWLRQ
GpSDUWHPHQWDOH�

&HW�HQWUHWLHQ�UHYrW�OD�SOXV�KDXWH�LPSRUWDQFH��SXLVTXH�F¶HVW�VXU�FHWWH�pYDOXDWLRQ�TXH
O¶pYDOXDWHXU�YD�V¶DSSX\HU�SRXU�HIIHFWXHU�OD�QRWDWLRQ

HW�pYHQWXHOOHPHQW�OHV�DYDQFHPHQWV�GH�JUDGH�
(Q�FDV�GH�UHIXV�GH�SDUWLFLSDWLRQ�GH�O¶DJHQW�j�O¶HQWUHWLHQ�G¶pYDOXDWLRQ��OH�FKHI�GH�VHUYLFH�pYDOXDWHXU�GRLW�SURSRVHU
XQ�UHQGH]�YRXV�j�O¶DJHQW�SDU�pFULW�
6L�O¶DJHQW�SHUVLVWH��VRQ�UHIXV�HVW�PHQWLRQQp�XQLTXHPHQW�VXU�OH�FRPSWH�UHQGX�G
pYDOXDWLRQ��GDQV�OH�FDGUH�SUpYX�j�FHW
HIIHW �� 6L� OH� UHIXV� HVW�PHQWLRQQp� GDQV� O¶DSSUpFLDWLRQ� SRUWpH� VXU� OD�PDQLqUH� GH� VHUYLU� GH� O¶DJHQW�GDQV� OD� ILFKH� GH
QRWDWLRQ��XQH�WHOOH�PHQWLRQ�SRXUUD�JpQpUHU�XQ�DSSHO�GH�QRWDWLRQ�RX�GH�GHPDQGH�G¶pYRFDWLRQ�VXU�FH�VHXO�PRWLI�
(QILQ�� LO� HVW� UDSSHOp� TXH� O¶pYDOXDWHXU� GRLW� LPSpUDWLYHPHQW� VHUYLU� WRXWHV� OHV� UXEULTXHV� GX� FRPSWH� UHQGX� �DQQpH
pFRXOpH�FRPSULVH��HW�IL[HU�OHV�REMHFWLIV��OD�SURFpGXUH�VH�GpURXODQW�HQVXLWH�QRUPDOHPHQW ��FRPPXQLFDWLRQ�j�O¶DJHQW
HW�VLJQDWXUH�GH�O¶DJHQW�
3DU� DLOOHXUV�� OD� QRQ� SDUWLFLSDWLRQ� j� O
HQWUHWLHQ� QH� FRQVWLWXH� SDV� XQ� FULWqUH� G
DSSUpFLDWLRQ� GH� OD
PDQLqUH�GH�VHUYLU�G
XQ�DJHQW�HW�QH�GRLW�SDV�LQIOXHU�VXU�OD�QRWDWLRQ�

$9,6�'8�)21&7,211$,5(�'
(1&$'5(0(17

&RQIRUPpPHQW�j�O
DUWLFOH���GX�GpFUHW�Q� ���������GX����DYULO�������PRGLILp��LO�HVW�UDSSHOp�TXH�O¶DYLV�GX
IRQFWLRQQDLUH�G¶HQFDGUHPHQW��ORUVTX¶LO�H[LVWH��HVW�REOLJDWRLUH �
$�FRPSWHU�GH�OD�QRWDWLRQ�������JHVWLRQ��������FHW�DYLV�SRUWp�VXU�OH�GRFXPHQW�Q� ����UHODWLI�j
O
DYLV�GX�IRQFWLRQQDLUH�G
HQFDGUHPHQW�VHUD�FRPPXQLTXp�SDU� OH�FKHI�GH�VHUYLFH�j� O
DJHQW�QRWp
ORUV�GH�OD�UHPLVH�GH�OD�ILFKH�GH�QRWDWLRQ�

/$��127$7,21 �
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/H�FRQWLQJHQWHPHQW��G¶DXJPHQWDWLRQV�GH�QRWH��������HW��������QH�VHUD�SDV�DWWULEXp�SDU�VHUYLFH�PDLV
DX�QLYHDX�GpSDUWHPHQWDO��RX�SDU�pWDEOLVVHPHQW�QDWLRQDO�HW�F¶HVW�ELHQ�OH�'LUHFWHXU�TXL�GLVWULEXH�
/H��������HVW�JUDWXLW�SRXU�OD�GLUHFWLRQ�FDU�QRQ�FRQWLQJHQWp�PDLV�LO�QH�UDSSRUWH�ULHQ�j�O¶DJHQW



$�O¶LQYHUVH��GHV�SpQDOLVDWLRQV��PDMRUDWLRQ�G¶DQFLHQQHWp��VRQW�SRVVLEOHV�HW�SUpYXHV �
���������PDMRUDWLRQ�GH���PRLV�
���������PDMRUDWLRQ�G¶��PRLV�

1RWDWLRQ��HQ��IRQFWLRQ�GX�JUDGH�HW�pFKHORQ�GpWHQXV��DX�������������
5HPLVH�GH�OD�ILFKH�GH�QRWDWLRQ�j�O¶$JHQW�YHUV�OD�ILQ�$YULO
5HWRXU�GH�OD�ILFKH�GH�1RWDWLRQ�DX�&KHI�GH�6HUYLFH�  �����MRXUV�SRXU�OD�VLJQHU
�2EVHUYDWLRQV��SRVVLEOHV�IDLWHV�SDU�O¶DJHQW�ORUV�GH�VD�UHPLVH�

/D�ILFKH�GH�QRWDWLRQ�SRUWHUD�VXU�XQH�VHXOH�DSSUpFLDWLRQ�JpQpUDOH� TXL�VH�IHUD�VXU���FULWqUHV�G¶DSSUpFLDWLRQ
HW�WLHQGUD�FRPSWH�LPSpUDWLYHPHQW��GH�O¶HQWUHWLHQ�pYDOXDWLRQ�

�� LPSOLFDWLRQ�SHUVRQQHOOH���GRQW�OD�UpDOLVDWLRQ�GHV�REMHFWLIV�
�� FRPSpWHQFHV�SHUVRQQHOOHV��TXDOLWp�GH�O¶RUJDQLVDWLRQ�±�GH�O¶HQFDGUHPHQW�
�� FRQQDLVVDQFHV�SURIHVVLRQQHOOHV��H[SpULHQFH�DFTXLVH�FDSDFLWp�j�DFWXDOLVHU�HW�j�SHUIHFWLRQQHU�
�� VHQV�GX�6HUYLFH�3XEOLF

/(6�'(/$,6�'(�'(0$1'(�(1�5(9,6,21�'
/H�GpODL�JpQpUDO�SUpYX�SRXU�H[HUFHU�XQ�UHFRXUV�FRQWUH�XQH�GpFLVLRQ�DGPLQ
FRQILUPp�SDU�XQ�DUUrW�GX�&RQVHLO�G¶(WDW�GX���MXLOOHW�������
7RXWHIRLV��j� O¶LVVXH�G¶XQ�JURXSH�GH� WUDYDLO�GX��� IpYULHU������� OH�GpODL� LQ
UHPLVH�GH�OD�ILFKH�GH�QRWDWLRQ�SRXU�GpSRVHU�XQH�GHPDQGH�HQ�UpYLVLRQ�GH�O
D�pWp�UHFRQGXLW�j�WLWUH�SUDWLTXH�

(Q�FRQVpTXHQFH �
� OHV�DJHQWV�VRQW�LQYLWpV�j�GpSRVHU�OHXU�GHP
HQ�&$3/��RX�&$31��DXSUqV�GH�OHXU�FKHI�GH�VHU
��PRLV j�FRPSWHU�GH�OD�GDWH�GH�UHPLVH�GH�OD�ILFKH
� OH� GpODL SRXU� GpSRVHU� XQH� GHPDQGH� G
FRPSWHU� GH� OD� UpFHSWLRQ� SDU� O¶DJHQW� GH� OD� Q
GLUHFWHXU�VXLWH�j�&$3/�� /HV�GHPDQGHV�G¶pYRFDW
UHMHWpHV��VDXI�FDV�GH�IRUFH�PDMHXUH�
'DQV� O¶K\SRWKqVH� R�� GHV� GHPDQGHV� GH� UpYLVLRQ� G
GDQV�OH�GpODL�GH�GHX[�PRLV��PDLV�WURS�WDUGLYHPHQW�
FHV� &$3/�� LO� FRQYLHQGUD� G¶RUJDQLVHU� DX� SOXV�
G¶H[DPLQHU�FHV�GHPDQGHV�HW�GH�QRWLILHU�OHV�GpFLVLRQ
(�/$�127$7,21
LVWUDWLYH�HVW�GH�GHX[�PRLV��GpODL

LWLDO�G¶XQ�PRLV�j�FRPSWHU�GH� OD
D�QRWDWLRQ�HQ�&$3/��RX�&$31�

DQGH�HQ�UpYLVLRQ�GH�OD� QRWDWLRQ
YLFH�QRWDWHXU� GDQV�XQ�GpODL�GH
�GH�QRWDWLRQ�
¶pYRFDWLRQ� HVW� GH� ��� MRXUV j
RWLILFDWLRQ� GH� OD� GpFLVLRQ� GX
LRQ�SUpVHQWpHV�KRUV�GpODL� VHURQW

H� OD� QRWDWLRQ� VHUDLHQW� GpSRVpHV
SRXU�rWUH�H[DPLQpHV�DX�FRXUV�GH
W{W� GH� QRXYHOOHV� &$3/� DILQ
V�HQ�XUJHQFH�



&$/(1'5,(5�'(6�23(5$7,216

x ���MDQYLHU����� ��GpEXW�GHV�HQWUHWLHQV
x ���PDUV����� ��GDWH�OLPLWH�GHV�HQWUHWLHQV�G¶pYDOXDWLRQ
x ���DYULO����� ��GDWH�OLPLWH�GH�UHPLVH�GHV�ILFKHV�GH�QRWDWLRQ
x ���PDL����� ��GDWH�OLPLWH�GH�GHPDQGH�GH�UpYLVLRQ�GH�OD�QRWDWLRQ�HQ�&$3/�RX�GDQV�OHV����MRXUV�j

FRPSWHU�GH�OD�UpFHSWLRQ�GH�OD�ILFKH�GH�QRWDWLRQ�
x ���MXLQ����� ��GDWH�OLPLWH�GHV�UpXQLRQV�GHV�&$3/�
x ���MXLQ����� ��1RWLILFDWLRQV�GHV�GpFLVLRQV�VXLWH�j�&$3/�

326,7,21�'8�6*,�)2

'qV�OH�GpEXW��OH�6*,�)2�V¶HVW�IHUPHPHQW�RSSRVp�j�FHWWH�5pIRUPH�HW�FRQWLQXH�GH
UpFODPHU��OH�5HWUDLW�GX�'pFUHW�

/(6�())(76�3(59(56�'(�&(77( 5()250(
,1&,'(1&(�'(�/$�127$7,21

x 6RXUFH�G¶LQGLYLGXDOLVPH�HW�GH�FRPSpWLWLRQ�HQWUH�OHV�$JHQWV�HW�DXVVL�HQWUH�OHV�6HUYLFHV��OH�FRQWLQJHQWHPHQW
G¶DXJPHQWDWLRQ�GH�QRWH��������HW���������V¶RSpUDQW�DX�QLYHDX�GpSDUWHPHQWDO�

x 6RXUFH�G¶LQpJDOLWp�QRWDPPHQW�VXU� OH�GpURXOHPHQW�GH�FDUULqUH�TXL�VH�IDLVDLW� MXVTX¶j�SUpVHQW�SDU� UDSSRUW�j
O¶DQFLHQQHWp�

x /HV�$JHQWV�GpWHQDQW�XQH�QRWH�LQIpULHXUH�j�OD�QRWH�SLYRW�GH�OHXU�JUDGH�pFKHORQ�VHURQW�pFDUWpV�GX�SURMHW��GH
WDEOHDX�G¶DYDQFHPHQW�

x /¶DFFURLVVHPHQW� GH� OD� UDSLGLWp� GHV� UpGXFWLRQV� RX� PDMRUDWLRQV� �DQQXHOOHV�� G¶DQFLHQQHWp� OLpHV� j� FHWWH
QRXYHOOH�QRWDWLRQ�OLpH�j�O¶pYDOXDWLRQ�GHV�© SHUIRUPDQFHV ª GH�O¶DJHQW LQWURGXLW�OH�PpULWH�LQGLYLGXHO�DYHF�OHV
FRQVpTXHQFHV�VXU�OD�UpPXQpUDWLRQ�

,1&,'(1&(�'(�/¶(175(7,(1�'¶(9$/8$7,21
/¶DGPLQLVWUDWLRQ�HQWHQG�VXEVWLWXHU�FH�© FRQWUDW ª�j�OD�SRVLWLRQ�UpJOHPHQWDLUH�GH�O¶DJHQW�UpJL�SDU�OH�VWDWXW�GH
OD�)RQFWLRQ�SXEOLTXH�TXL�JDUDQWLW�VRQ�LQGpSHQGDQFH�GDQV�O¶H[HUFLFH�GHV�VHV�IRQFWLRQV�

'HPDLQ�
$LQVL�� O¶HQWUHWLHQ� G¶pYDOXDWLRQ�� UHEDSWLVp� © HQWUHWLHQ� SURIHVVLRQQHO ª�� GHYLHQGUDLW� OH� UHQGH]�YRXV
SULYLOpJLp�SRXU�HQIHUPHU�OHV�DJHQWV�GDQV�XQH�FRXUVH�SHUPDQHQWH�j�OD�SHUIRUPDQFH�LQGLYLGXHOOH�HW�j
OD�UpDOLVDWLRQ�G¶REMHFWLIV�GH�SOXV�HQ�SOXV�FRQWUDLJQDQWV�SRXU�OHV�DJHQWV�

/D� FOp� GH� YR�WH� GH� OD� QRWDWLRQ� HVW� FRQVWLWXpH� SDU� O¶HQWUHWLHQ±
pYDOXDWLRQ�
/H� FRPSWH� UHQGX� TXL� HVW� IDLW� SDU� OH� FKHI� GH� VHUYLFH� IL[H� OHV
REMHFWLIV�LQGLYLGXHOV�SRXU�FKDTXH�DJHQW�

3RXU�OH�6*, )2���XQH�VHXOH�ORL
'e)(1'5(��926��'52,76

$'+(5(=�j�)25&(�2895,(5(
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