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&H�GRFXPHQW�GRLW�rWUH�GDWp�HW�SDUDSKp�SDU�OH�GpFODUDQW
6HORQ�OH�FDV��LO�HVW�MRLQW�j��
� O¶LPSULPp�GH�GpFODUDWLRQ�G¶LQFLQpUDWLRQ��$QQH[H���
� O¶LPSULPp�GH�GHPDQGH�G¶DXWRULVDWLRQ�G¶LQFLQpUDWLRQ��$QQH[H���

$UWLFOH��HU�±�'(),1,7,21

/H�SUpVHQW�FDKLHU�GHV�FKDUJHV�FRQFHUQH�OHV�SUHVFULSWLRQV�DGPLQLVWUDWLYHV�HW�WHFKQLTXHV�DSSOLFDEOHV�DX[�LQFLQpUDWLRQV
VHORQ�OD�GpILQLWLRQ�VXLYDQWH��
,QFLQpUDWLRQ���GHVWUXFWLRQ�YRORQWDLUH�HW�PDvWULVpH�SDU�OH�IHX��ORUVTX¶LOV�VRQW�UHJURXSpV�HQ�WDV�RX�HQ�DQGDLQV��GHV
UpPDQHQWV�GH�FRXSH��EUDQFKDJHV�RX�ERLV�PRUWV�LVVXV�G¶XQH�RSpUDWLRQ�GH�GpIULFKHPHQW�SRXU�OD�UpDOLVDWLRQ�G¶XQH�PLVH
HQ�YDOHXU�DJULFROH�RX��G¶XQH�RSpUDWLRQ�GH�FRQVWUXFWLRQ�
&HWWH�RSpUDWLRQ�GRLW�rWUH�FRQGXLWH�GH�IDoRQ�SODQLILpH�HW�FRQWU{OpH��VXU�XQ�SpULPqWUH�SUpGpILQL��DYHF�REOLJDWLRQ�GH�PLVH�HQ
VpFXULWp�YLV�j�YLV�GHV�SHUVRQQHV�HW�GHV�ELHQV��GHV�SHXSOHPHQWV�IRUHVWLHUV�HW�GHV�WHUUDLQV�OLPLWURSKHV��FRQIRUPpPHQW
DX[�GLVSRVLWLRQV�GX�SUpVHQW�FDKLHU�GHV�FKDUJHV�

$UWLFOH���±�5(63(&7�'(�/$�/(*,6/$7,21

/H�GpFODUDQW�PHWWDQW�HQ�°XYUH�XQH�RSpUDWLRQ�G¶LQFLQpUDWLRQ��GRLW�UHVSHFWHU�OHV�UqJOHV�HQ�YLJXHXU��HW�QRWDPPHQW�DYRLU
REWHQX�O¶DXWRULVDWLRQ�SUpDODEOH�GHV�SURSULpWDLUHV�GHV�WHUUDLQV�FRQFHUQpV�RX�GH�OHXUV�D\DQWV�GURLWV�
/HV�GLVSRVLWLRQV�RSpUDWLRQQHOOHV�GRLYHQW�UHVSHFWHU�OHV�SUHVFULSWLRQV�GHV�DUWLFOHV����HW����GH�O¶DUUrWp�SUpIHFWRUDO�GX��
MXLOOHW������DSSOLFDEOHV�DX[�SURSULpWDLUHV�HW�j�OHXUV�D\DQWV�GURLW�SRXU�OD�UpDOLVDWLRQ�GHV�WUDYDX[�PpFDQLVpV�HQ�IRUrW��OH
GpS{W�GHV�ERLV�HW�OD�FRQVHUYDWLRQ�GHV�pTXLSHPHQWV�GH�SURWHFWLRQ�GH�OD�IRUrW�FRQWUH�OHV�LQFHQGLHV�

$UWLFOH���±�)250$7,21

6DQV�REMHW

$UWLFOH���±�3(5,2'(�'(�5($/,6$7,21

/HV�FRQGLWLRQV�GH�GpS{W�GHV�GpFODUDWLRQV�G¶LQFLQpUDWLRQ�RX�GH�GpOLYUDQFH�GHV�DXWRULVDWLRQV�GX�PDLUH�VRQW�SUpFLVpHV�j
O¶DUWLFOH����GH�O¶DUUrWp�SUpIHFWRUDO�GX���MXLOOHW������
��GX��HU�RFWREUH�DX����PDUV��
/HV�RSpUDWLRQV�G¶LQFLQpUDWLRQ�VRQW�H[pFXWpHV�VRXV�UpVHUYH�GH�O¶HQJDJHPHQW�SDU�OH�GpFODUDQW�GX�UHVSHFW�GX�SUpVHQW
FDKLHU�GHV�FKDUJHV�GHYDQW�rWUH�MRLQW�j�O¶LPSULPp�GH�GpFODUDWLRQ�$QQH[H���
��GX����PDUV�DX����VHSWHPEUH��
/HV�RSpUDWLRQV�G¶LQFLQpUDWLRQ�VRQW�H[pFXWpHV�VRXV�UpVHUYH�GH�O¶HQJDJHPHQW�SDU�OH�GpFODUDQW�GX�UHVSHFW�GX�SUpVHQW
FDKLHU�GHV�FKDUJHV�GHYDQW�rWUH�MRLQW�j�O¶LPSULPp�GH�GHPDQGH�G¶DXWRULVDWLRQ�$QQH[H���

$UWLFOH���±�$6685$1&(

/H�GpFODUDQW�GHYUD�rWUH�HQ�SRVVHVVLRQ�G¶XQH�DVVXUDQFH�UHVSRQVDELOLWp�FLYLOH��DFFLGHQW�RX�LQFHQGLH��FRXYUDQW�OHV�ULVTXHV
OLpV�j�O¶H[HUFLFH�GH�O¶LQFLQpUDWLRQ�GHV�YpJpWDX[�FRXSpV�HW�FRPSRUWDQW�XQ�SODIRQG�G¶LQGHPQLWpV�FRUUHFWHPHQW�pYDOXp�

$UWLFOH���±0,6(�(1�2(895(�'(6�,1&,1(5$7,216

7RXWH�RSpUDWLRQ�G¶LQFLQpUDWLRQ�GRLW�rWUH�SUpSDUpH�DYHF�SUpFLVLRQ�SDU�OH�GpFODUDQW�
/¶LPSULPp�GH�GpFODUDWLRQ�$QQH[H���RX�GH�GHPDQGH�G¶DXWRULVDWLRQ�$QQH[H���GHYUD�rWUH�DFFRPSDJQp�GHV�SLqFHV
MXVWLILFDWLYHV�VXLYDQWHV��
�� XQ�SODQ�GH�VLWXDWLRQ�UHQVHLJQp�DX�����������
�� XQ�SODQ�FDGDVWUDO�UHQVHLJQp�
�� OH�SUpVHQW�FDKLHU�GHV�FKDUJHV�OX�HW�DSSURXYp��HW�VLJQp�

(Q�RXWUH��OHV�SUHVFULSWLRQV�WHFKQLTXHV�GX�FKDQWLHU�VHURQW�OHV�VXLYDQWHV��
�� OD�]RQH�G¶LQFLQpUDWLRQ�GHYUD�rWUH�VLWXpH�j�SOXV�GH�����PqWUHV�GH�WRXWH�YpJpWDWLRQ�IRUHVWLqUH�
�� XQH�]RQH�GH����PqWUHV�GHYUD�rWUH�GpEURXVVDLOOpH�SUpDODEOHPHQW�j�OD�PLVH�j�IHX�DXWRXU�GX�IR\HU��XQH�EDQGH�GH��

PqWUHV�GH�ODUJH�GHYDQW�rWUH�PLVH�j�VDEOH�EODQF�HQ�SpULPqWUH�GH�OD�]RQH�GH�IHX�



�� OHV��WDV�RX��DQGDLQV��UpPDQHQWV�GH�FRXSH��EUDQFKDJHV�RX�ERLV�PRUWV�GHYURQW�DYRLU�XQH�KDXWHXU�PD[LPDOH�GH��
PqWUHV�

�� OD�JDUGH�GX�IR\HU�VHUD�FRQVWDPPHQW�DVVXUpH�MXVTX¶j�H[WLQFWLRQ�FRPSOqWH�
�� O¶LQFLQpUDWLRQ�VHUD�UpDOLVpH�HQWUH��K���HW���K���
�� OHV�UpVLGXV�GH�EU�ODJH�GHYURQW�rWUH�VRLJQHXVHPHQW�pWHLQWV�HQ�ILQ�G¶RSpUDWLRQ�

$57,&/(���±�+<*,(1(�(7�6(&85,7(�±�',6326,7,216�23(5$7,211(//(6

/H�GpFODUDQW�HVW�UHVSRQVDEOH�GH�OD�VpFXULWp�HW�GH�OD�VDOXEULWp�GX�FKDQWLHU�G¶LQFLQpUDWLRQ��$�FH�WLWUH��LO�GHYUD�SUHQGUH
WRXWHV�OHV�SUpFDXWLRQV�XWLOHV��QRWDPPHQW��
�� LO�WLHQGUD�FRPSWH�GHV�SUHVFULSWLRQV�pWDEOLHV�SRXU�OH�GpSDUWHPHQW�GHV�/DQGHV�HQ�DSSOLFDWLRQ�GX�&RGH�GX�WUDYDLO�HQ

PDWLqUH�G¶K\JLqQH�HW�GH�VpFXULWp��
�� LO�GRLW�DYLVHU�DX�PRLQV����KHXUHV�DYDQW�OH�GpPDUUDJH�GH�O¶LQFLQpUDWLRQ�OH�6HUYLFH�'pSDUWHPHQWDO�G¶,QFHQGLH�HW�GH

6HFRXUV�DX����������������RX����������������DLQVL�TXH�OHV�VHUYLFHV�GH�JHQGDUPHULH�HW�GH�SROLFH�FRPSpWHQWV�HQ
LQGLTXDQW��

�� OH�QRP�GH�OD�FRPPXQH�HW�GX�OLHX�GLW�GX�FKDQWLHU��
�� O¶KHXUH�SUpVXPpH�G¶DOOXPDJH��
�� O¶KHXUH�SUpVXPpH�GH�ILQ�GH�FKDQWLHU��
�� OH�QXPpUR�GH�WpOpSKRQH�SRUWDEOH�GX�UHVSRQVDEOH�GH�FKDQWLHU�

�� LO�GRLW�V¶LQIRUPHU�GX�QLYHDX�GH�ULVTXH�©�LQFHQGLHV�GH�IRUrW�ª�GpILQL�SDU�OH�SUpIHW�DLQVL�TXH�GH�OD�YLWHVVH�HW�GH�OD
GLUHFWLRQ�GX�YHQW�DXSUqV�GX�UpSRQGHXU�WpOpSKRQLTXH�PLV�j�OD�GLVSRVLWLRQ�GX�SXEOLF��

�� LO�GRLW�DYRLU�j�VD�GLVSRVLWLRQ�VXU�OH�FKDQWLHU�XQH�UpVHUYH�G¶HDX�GH�����OLWUHV�G¶HDX�DYHF�XQ�GLVSRVLWLI��G¶DVSHUVLRQ
DSSURSULp��

�� LO�GRLW�DYLVHU�OH�6HUYLFH�'pSDUWHPHQWDO�G¶,QFHQGLH�HW�GH�6HFRXUV�DX����������������RX����������������GH�OD�ILQ�GX
FKDQWLHU�HW�GH�OD�OHYpH�GX�GLVSRVLWLI�GH�SUpYHQWLRQ�

/H�SUpVHQW�FDKLHU�GHV�FKDUJHV�©�,QFLQpUDWLRQ�GH�YpJpWDX[�FRXSpV�ª�HVW�SDUDSKp��GDWp�HW�VLJQp�SDU�OH�GpFODUDQW�

/X�HW�DSSURXYp�

$�����������������������������������OH
�FDFKHW�HW�VLJQDWXUH�


