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/D� OXWWH� FRQWUH� O¶pSLGpPLH� GX�&RYLG���� HW� VD� SURSDJDWLRQ� D� MXVWLILp� OD� GpFLVLRQ� GX� JRXYHUQHPHQW� GH�
VXVSHQGUH�O¶DFFXHLO�GHV�HQIDQWV�GDQV�OHV�pWDEOLVVHPHQWV�G¶DFFXHLO�GX�MHXQH�HQIDQW�GHSXLV�OH� OXQGL����
PDUV������HW�FH�MXVTX¶j�QRXYHO�RUGUH��3DUFH�TXH�OH�ULVTXH�GH�FRQWDJLRQ�D�pWp�MXJp�OLPLWp�SDU�OH�FRPLWp�
VFLHQWLILTXH� ORUVTXH� OH�JURXSH�G¶HQIDQWV�DFFXHLOOLV�QH�GpSDVVH�SDV����HW�SDUFH�TX¶LO� HVW�HVVHQWLHO� GH�
SHUPHWWUH�DX[�SURIHVVLRQQHOV�SULRULWDLUHV�HW�DX[�SURIHVVLRQQHOV�GRQW�O¶DFWLYLWp�HVW�PDLQWHQXH�VXU�OHXUV�
OLHX[�GH�WUDYDLO�GH�FRQVHUYHU�GHV�VROXWLRQV�G¶DFFXHLO�SRXU�OHXUV�HQIDQWV�� O¶DFFXHLO�FKH]�OHV�DVVLVWDQWV
PDWHUQHOV�HVW�PDLQWHQX��KRUV�FDV�GH�FRQWDPLQDWLRQ�RX�GH�SURILO�j�ULVTXH�FKH]�O¶DVVLVWDQW�PDWHUQHO�RX�
XQ�PHPEUH�GH�VRQ�IR\HU��3DU�DLOOHXUV��FRPPH�LO�V¶\�pWDLW�HQJDJp��OH�JRXYHUQHPHQW�D�PLV�HQ�SODFH�GHV�
VROXWLRQV�SRXU�PDLQWHQLU�WRXW�RX�SDUWLH�GH�OD�UpPXQpUDWLRQ�GHV�DVVLVWDQWV�PDWHUQHOV�FRQFHUQpV�
SDU�XQH�EDLVVH�GH�OHXU�DFWLYLWp��&HWWH�ILFKH�GpWDLOOH�OHV�GLIIpUHQWV�FDV�GH�ILJXUH�

�� 'DQV�OH�UHVSHFW�GH�FRQVLJQHV�UHQIRUFpHV�GH�VpFXULWp�HW�G¶K\JLqQH� HW�VDXI�
FDV�GH�FRQWDPLQDWLRQ� OHV�DVVLVWDQWV�PDWHUQHOV�FRQWLQXHQW j�DFFXHLOOLU�GHV�
HQIDQWV

'HSXLV�OH����PDUV ������OHV�DVVLVWDQWV�PDWHUQHOV�FRQWLQXHQW�j�DFFXHLOOLU�OHV�HQIDQWV�TXL�OHXU�VRQW�
FRQILpV j� GRPLFLOH�� HQ� DSSOLFDWLRQ� GHV� FRQWUDWV� GH� WUDYDLO� VLJQpV� HW� TXHOOH� TXH� VRLW� OD� VLWXDWLRQ�
SURIHVVLRQQHOOH�GHV�SDUHQWV�

3DU�DLOOHXUV�WRXV�OHV�UHJURXSHPHQWV�VRQW�VXVSHQGXV�GDQV�OHV�5HODLV�G¶$VVLVWDQWV�0DWHUQHOV�RX�GDQV�
OHV�ORFDX[�GH�OD�FUqFKH�IDPLOLDOH��

/¶DFFXHLO�HVW�VXVSHQGX�GDQV�OHV�0DLVRQV�G¶DVVLVWDQWV�PDWHUQHOV�DFFXHLOODQW�SOXV�GH �� HQIDQWV�

3DUHQWV�HW�DVVLVWDQWV�PDWHUQHOV�GRLYHQW�UHGRXEOHU�GH�SUXGHQFH�SRXU�SURWpJHU�OHV�HQIDQWV�HW�VH�
SURWpJHU � UHVSHFWHU�GHV�FRQVLJQHV�VDQLWDLUHV�HW�G¶K\JLqQH�UHQIRUFpH�WHOOHV�TXH�SUpVHQWpHV�VXU�OH�VLWH�
GX� PLQLVWqUH� GHV� VROLGDULWpV� HW� GH� OD� VDQWp�� rWUH SDUWLFXOLqUHPHQW� DWWHQWLIV� j� OD VDQWp GH� O¶DVVLVWDQW�
PDWHUQHO HW� j� FHOOH� GHV� HQIDQWV� DFFXHLOOLV�� SUHQGUH� LPPpGLDWHPHQW� OHV� PHVXUHV� QpFHVVDLUHV�
ORUVTX¶DSSDUDLVVHQW� GHV� V\PSW{PHV� VXJJpUDQW� OH�&RYLG���� FKH]� O¶DVVLVWDQW�PDWHUQHO�� FKH]� O¶XQ� GHV�
PHPEUHV�GH�VRQ�IR\HU RX FKH]�XQ�HQIDQW�DFFXHLOOL��/HV�SDUHQWV�V¶HQJDJHQW�j�QH�SDV�FRQILHU�OHXUV�HQIDQWV�
j�O¶DVVLVWDQW�PDWHUQHO�HQ�FDV�G¶DSSDULWLRQ�GH�V\PSW{PHV�pYRTXDQW�XQ�&RYLG����FKH]�O¶HQIDQW�RX�GDQV�OD�
IDPLOOH�GH�O¶HQIDQW�

/¶DFFXHLO� GRLW� rWUH� LPSpUDWLYHPHQW� LQWHUURPSX� GDQV� OHV� FDV� GH� FRQWDPLQDWLRQ� G¶XQ� HQIDQW�
DFFXHLOOL RX�G¶XQ�PHPEUH�GH�VRQ�IR\HU��GH�O¶DVVLVWDQW�PDWHUQHO�RX�G¶XQ�PHPEUH�GH�VRQ�IR\HU�

7RXWHV� OHV�FRQVLJQHV�PLQLVWpULHOOHV�VRQW�UDVVHPEOpHV�VXU� OH�VLWH�GX�PLQLVWqUH GHV�VROLGDULWpV�HW�GH� OD�

VDQWp�
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�� 3DU�DLOOHXUV��GDQV�OH�FRQWH[WH�GH�FRQILQHPHQW�HW�GH�IHUPHWXUH�GHV FUqFKHV�
HW pFROHV�� O¶DFFXHLO� GHV� HQIDQWV� FKH]� O¶DVVLVWDQW� PDWHUQHO� D� SX rWUH�
VXVSHQGX�VXU�GpFLVLRQ�GHV�SDUHQWV�RX�GH�O¶DVVLVWDQW�PDWHUQHO�

/D�IHUPHWXUH GHV FUqFKHV� pFROHV��FROOqJHV�HW�O\FpHV�GHSXLV�OH�OXQGL����PDUV�DLQVL�TXH�OD�PLVH�HQ�SODFH�
GX FRQILQHPHQW�GHSXLV� OH����PDUV�SHXW�DYRLU�XQ� LPSDFW�VXU� O¶DFFXHLO�GHV�HQIDQWV�FKH]� OHV�DVVLVWDQWV�
PDWHUQHOV��

'¶XQH�SDUW�FHUWDLQV�SDUHQWV�FRQILQpV�RQW�SX SUHQGUH�OD�GpFLVLRQ�GH�QH�SOXV�FRQILHU�OHXUV�HQIDQWV�j�OHXUV�
DVVLVWDQWV�PDWHUQHOV��'¶DXWUH� SDUW GHV� DVVLVWDQWV�PDWHUQHOV� SHXYHQW QH�SOXV� DFFXHLOOLU� G¶HQIDQWV�� RX�
FHUWDLQV�GHV�HQIDQWV�KDELWXHOOHPHQW�DFFXHLOOLV��DILQ�GH�V¶RFFXSHU�GH�OHXUV�SURSUHV�HQIDQWV�RX�SRXU�GHV�
UDLVRQV�LQGpSHQGDQWHV�GH�OHXU�YRORQWp��WHOOHV�TXH�OD�IHUPHWXUH�GH�OHXU�0DLVRQ�G¶DVVLVWDQWV�PDWHUQHOV RX�
OH�IDLW�TX¶XQ�GHV�HQIDQWV�KDELWXHOOHPHQW�DFFXHLOOLV VRLW�DWWHLQW�GX�FRYLG�����
&HV�GLIIpUHQWV�PRWLIV�GH�VXVSHQVLRQ�GRQQHQW�GURLW�j�GLIIpUHQWHV�VROXWLRQV�G¶LQGHPQLVDWLRQ�GH�OD�SHUWH�GH�
UpPXQpUDWLRQ GH�O¶DVVLVWDQW�PDWHUQHO�

�� (Q�FDV�GH�VXVSHQVLRQ�GH�O¶DFFXHLO GH� O¶HQIDQW�� O¶DVVLVWDQW�PDWHUQHO�SHXW�
rWUH�UpPXQpUp�RX�LQGHPQLVp

&DV�Q���± /¶HQIDQW�HVW�PDODGH

'qV�OD�GpFODUDWLRQ�GHV�V\PSW{PHV�RX�j�OD�FRQILUPDWLRQ�GH�OD�PDODGLH��OH�SDUHQW�QH�GRLW�SOXV�GpSRVHU�OH�
RX�OHV�HQIDQWV�FKH]�O¶DVVLVWDQW�PDWHUQHO� &HWWH�DEVHQFH�RX�OD�SpULRGH�GH�FRQILQHPHQW�SRXU�pYLWHU�WRXWH�
SURSDJDWLRQ�GX�YLUXV�HVW�HQ�SULQFLSH� IL[pH�j���� MRXUV� 3HQGDQW� OD�SpULRGH�G¶pWDW� G¶XUJHQFH�GpILQLH� j�
O¶DUWLFOH�� GH�OD ORL Q����������GX����PDUV������G¶XUJHQFH�SRXU�IDLUH�IDFH�j�O¶pSLGpPLH�GH�&RYLG�����OH
SDUHQW�SHXW�IDLUH�EpQpILFLHU�O¶DVVLVWDQW�PDWHUQHO�GX�GLVSRVLWLI�G¶DFWLYLWp�SDUWLHOOH�SUpYX SDU�O¶DUWLFOH��� GH�
OD PrPH ORL�VXVPHQWLRQQpH��\�FRPSULV�ORUVTXH�O¶HQIDQW�HVW�PDODGH�DX�WLWUH�G¶XQ�DXWUH�PRWLI�TXH�OH�FRYLG�
���

$LQVL� HQ� FDV� G¶DEVHQFH� GH O¶HQIDQW� SRXU� PDODGLH�� OH� SDUWLFXOLHU� HPSOR\HXU� SHXW� FKRLVLU� HQWUH� GHX[�
RSWLRQV �

2SWLRQ�� �� 6L� OH�SDUHQW� OH�VRXKDLWH�HW�HVW�HQ�FDSDFLWp�GH�SDUWLFLSHU�j�O¶HIIRUW�GH�VROLGDULWp�QDWLRQDOH�� LO�
SD\H�O¶LQWpJUDOLWp�GH�OD�UpPXQpUDWLRQ�GH�O¶DVVLVWDQW�PDWHUQHO��/HV�KHXUHV�GH�JDUGH�LQLWLDOHPHQW�SUpYXHV�
GRLYHQW�DORUV�rWUH�GpFODUpHV�HW�OH�VDODLUH�GRLW�rWUH�YHUVp�FRPPH�KDELWXHOOHPHQW��&HOD�FRQFHUQH�WRXWHV�
OHV�KHXUHV�SUpYXHV�DX�FRQWUDW��FHOOHV�TXL�DXURQW�pWp�WUDYDLOOpHV�FRPPH�FHOOHV�TXL�QH�O¶DXURQW�SDV�pWp��/H�
SDUHQW�SHUFHYUD�FRPPH�KDELWXHOOHPHQW�OH�&RPSOpPHQW�GH�OLEUH�FKRL[�GH�0RGH�GH�*DUGH��&0*���&HWWH�
VROXWLRQ�SHUPHW�GH PDLQWHQLU�OH�QLYHDX�GH�UpPXQpUDWLRQ�KDELWXHO�GH�O¶DVVLVWDQW�PDWHUQHO �

2SWLRQ�� �� 6L�OH�SDUHQW�QH�VRXKDLWH�SDV�RX�Q¶HVW�SDV�HQ�FDSDFLWp�GH�SD\HU�OH VDODLUH�GHV�KHXUHV�QRQ�
WUDYDLOOpHV�� XQH� PHVXUH� H[FHSWLRQQHOOH� G¶DFFRPSDJQHPHQW� HVW� PLVH� HQ� SODFH� GDQV� OH� FDGUH� GH� OD�
SpULRGH�GH�GpFODUDWLRQ�TXL�GpEXWH�OH����PDUV������ /H�GLVSRVLWLI�G¶DFWLYLWp�SDUWLHOOH�D�HQ�HIIHW�pWp�RXYHUW�
DX[�DVVLVWDQWV�PDWHUQHOV�SRXU�pYLWHU� OHV�UXSWXUHV�GH�FRQWUDWV�HW�SUpVHUYHU� OHXU�DFWLYLWp�SHQGDQW�FHWWH�
SpULRGH� H[FHSWLRQQHOOH� 'HX[� GpPDUFKHV� VRQW� j� IDLUH SDU� O¶HPSOR\HXU VXU� OH� VLWH� GH� 3DMHPSORL�
ZZZ�SDMHPSORL�XUVVDI�IU ��
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x 'pFODUHU�HW�SD\HU�OHV�KHXUHV�UpHOOHPHQW�HIIHFWXpHV ��OH�SDUHQW�SHUFHYUD�OH�&0*�DX�WLWUH�GH�FHV�
KHXUHV �

x &RPSOpWHU�XQ�TXHVWLRQQDLUH�G¶LQGHPQLVDWLRQ�VSpFLILTXH�FRQFHUQDQW�OHV�KHXUHV�SUpYXHV�HW�QRQ�
WUDYDLOOpHV��DYHF�XQ�WDULI�KRUDLUH�V¶LQVFULYDQW�GDQV�OD�OLPLWH�GH�����60,&�KRUDLUH���

/H�FHQWUH�3DMHPSORL�FRPPXQLTXHUD�HQVXLWH�DX�SDUHQW� OH�PRQWDQW�j�YHUVHU�j� O¶DVVLVWDQW�PDWHUQHO��&H�
PRQWDQW�FRUUHVSRQGUD�j������GX�PRQWDQW�GH�OD�UpPXQpUDWLRQ�QHWWH�GHV�KHXUHV�QRQ�UpDOLVpHV��/H�SDUHQW�
VHUD�HQVXLWH�LQWpJUDOHPHQW�UHPERXUVp�GH�FH�PRQWDQW�

$X�GHOj�GH�FHWWH�LQGHPQLWp�GH�����GX�VDODLUH�QHW�� OH�SDUHQW�SHXW�YHUVHU�XQ�FRPSOpPHQW�j�O¶DVVLVWDQW�
PDWHUQHO�DILQ�GH� OXL�JDUDQWLU� OH�PDLQWLHQ�FRPSOHW�GH�VD� UpPXQpUDWLRQ�QHWWH��&H�FRPSOpPHQW�HVW�j� OD�
FKDUJH�GX�SDUHQW�HW�QH�IHUD�SDV�O¶REMHW�GH�UHPERXUVHPHQW��

/H PRQWDQW�UHPERXUVp�Q¶HVW�SDV�pOLJLEOH�DX�FUpGLW�G¶LPS{W�SRXU�OD�JDUGH�G¶XQ�HQIDQW�kJp�GH�PRLQV�GH�
VL[�DQV��

3OXV�G¶LQIRUPDWLRQV�VXU�FHWWH�SURFpGXUH�VXU�OH�VLWH�GH�3DMHPSORL ��
KWWSV���ZZZ�SDMHPSORL�XUVVDI�IU�SDMHZHELQIR�FPV�VLWHV�SDMHZHELQIR�VHUYLFHV�DFWXDOLWH��FRURQDYLUXV�Y��
�������KWPO�

&DV�Q���± /HV SDUHQWV GpFLGHQW�GH�QH�SOXV�FRQILHU�OD�JDUGH�GH�OHXU�HQIDQW�j�O¶DVVLVWDQW�PDWHUQHO�
TXHO�TX¶HQ�VRLW�OH�PRWLI��XQ�PHPEUH�GH�OD�IDPLOOH�DX�VHLQ�GX�IR\HU�GH�O¶HQIDQW HVW�PDODGH��XQ�GHV�
GHX[�SDUHQWV�HVW�GLVSRQLEOH�SRXU�V¶RFFXSHU�GH�O¶HQIDQW��HWF��

,O�HVW�UHFRPPDQGp�DX[�SDUHQWV�HPSOR\HXUV�HW�DX[�DVVLVWDQWV�PDWHUQHOV�GH�QH�SDV�URPSUH�OHV�FRQWUDWV�
GH�WUDYDLO�TXL�OHV�OLHQW��

(Q�WRXW�pWDW�GH�FDXVH��VL�OHV�SDUHQWV�GpFLGHQW�PDOJUp�WRXW�GH�URPSUH�OHXU�FRQWUDW��LOV�UHVSHFWHQW�OH�GpODL�
GH� SUpDYLV� SUpYX� DX� FRQWUDW� GH WUDYDLO� HW� V¶DFTXLWWHQW� GH� OHXUV� REOLJDWLRQV�� HQ� SDUWLFXOLHU� HQ�PDWLqUH�
G¶LQGHPQLWpV��

6L�OH�FRQWUDW�HVW�PDLQWHQX��OH�SDUWLFXOLHU�HPSOR\HXU SHXW�FKRLVLU�HQWUH�GHX[�RSWLRQV �

2SWLRQ�� ���6L� OH�SDUHQW� OH�VRXKDLWH�HW�HVW�HQ�FDSDFLWp�GH�SDUWLFLSHU�j�O¶HIIRUW�GH�VROLGDULWp�QDWLRQDOH�� LO�
SD\H�O¶LQWpJUDOLWp�GH�OD�UpPXQpUDWLRQ�GH�O¶DVVLVWDQW�PDWHUQHO��/HV�KHXUHV�GH�JDUGH�LQLWLDOHPHQW�SUpYXHV�
GRLYHQW�DORUV�rWUH�GpFODUpHV�HW�OH�VDODLUH�GRLW�rWUH�YHUVp�FRPPH�KDELWXHOOHPHQW��&HOD�FRQFHUQH�WRXWHV�
OHV�KHXUHV�SUpYXHV�DX�FRQWUDW��FHOOHV�TXL�DXURQW�pWp�WUDYDLOOpHV�FRPPH�FHOOHV�TXL�QH�O¶DXURQW�SDV�pWp��/H�
SDUHQW�SHUFHYUD�FRPPH�KDELWXHOOHPHQW�OH�&RPSOpPHQW�GH�OLEUH�FKRL[�GH�0RGH�GH�*DUGH��&0*���&HWWH�
VROXWLRQ�SHUPHW�GH PDLQWHQLU�OH�QLYHDX�GH�UpPXQpUDWLRQ�KDELWXHO�GH�O¶DVVLVWDQW�PDWHUQHO �

2SWLRQ�� ���6L�OH�SDUHQW�QH�VRXKDLWH�SDV�RX�Q¶HVW�SDV�HQ�FDSDFLWp�GH�SD\HU�OH�VDODLUH�GHV�KHXUHV�QRQ�
WUDYDLOOpHV�� XQH� PHVXUH� H[FHSWLRQQHOOH� G¶DFFRPSDJQHPHQW� HVW� PLVH� HQ� SODFH� GDQV� OH� FDGUH� GH� OD�
SpULRGH�GH�GpFODUDWLRQ�TXL�GpEXWH�OH����PDUV�������/H�GLVSRVLWLI�G¶DFWLYLWp�SDUWLHOOH�D�HQ�HIIHW�pWp�RXYHUW�
DX[�DVVLVWDQWV�PDWHUQHOV�SRXU�pYLWHU� OHV�UXSWXUHV�GH�FRQWUDWV�HW�SUpVHUYHU� OHXU�DFWLYLWp�SHQGDQW�FHWWH�
SpULRGH� H[FHSWLRQQHOOH�� 'HX[� GpPDUFKHV� VRQW� j� IDLUH SDU� O¶HPSOR\HXU VXU� OH� VLWH� GH� 3DMHPSORL�
ZZZ�SDMHPSORL�XUVVDI�IU ��

x 'pFODUHU�HW�SD\HU�OHV�KHXUHV�UpHOOHPHQW�HIIHFWXpHV ��OH�SDUHQW�SHUFHYUD�OH�&0*�DX�WLWUH�GH�FHV�
KHXUHV �
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x &RPSOpWHU�XQ�TXHVWLRQQDLUH�G¶LQGHPQLVDWLRQ�VSpFLILTXH�FRQFHUQDQW�OHV�KHXUHV�SUpYXHV�HW�QRQ�
WUDYDLOOpHV��DYHF�XQ�WDULI�KRUDLUH�V¶LQVFULYDQW�GDQV�OD�OLPLWH�GH�����60,&�KRUDLUH���

/H�FHQWUH�3DMHPSORL�FRPPXQLTXHUD�HQVXLWH�DX�SDUHQW� OH�PRQWDQW�j�YHUVHU�j� O¶DVVLVWDQW�PDWHUQHO��&H�
PRQWDQW�FRUUHVSRQGUD�j������GX�PRQWDQW�GH�OD�UpPXQpUDWLRQ�QHWWH�GHV�KHXUHV�QRQ�UpDOLVpHV��/H�SDUHQW�
VHUD�HQVXLWH�LQWpJUDOHPHQW�UHPERXUVp�GH�FH�PRQWDQW�

$X�GHOj�GH�FHWWH�LQGHPQLWp�GH�����GX�VDODLUH�QHW�� OH�SDUHQW�SHXW�YHUVHU�XQ�FRPSOpPHQW�j�O¶DVVLVWDQW�
PDWHUQHO�DILQ�GH� OXL�JDUDQWLU� OH�PDLQWLHQ�FRPSOHW�GH�VD� UpPXQpUDWLRQ�QHWWH��&H�FRPSOpPHQW�HVW�j� OD�
FKDUJH�GX�SDUHQW�HW�QH�IHUD�SDV�O¶REMHW�GH�UHPERXUVHPHQW��

/H PRQWDQW�UHPERXUVp�Q¶HVW�SDV�pOLJLEOH�DX�FUpGLW�G¶LPS{W�SRXU�OD�JDUGH�G¶XQ�HQIDQW�kJp�GH�PRLQV�GH�
VL[�DQV��

3OXV�G¶LQIRUPDWLRQV�VXU�FHWWH�SURFpGXUH�VXU�OH�VLWH�GH�3DMHPSORL ��
KWWSV���ZZZ�SDMHPSORL�XUVVDI�IU�SDMHZHELQIR�FPV�VLWHV�SDMHZHELQIR�VHUYLFHV�DFWXDOLWH��FRURQDYLUXV�Y��
�������KWPO�

&DV�Q���± /¶DVVLVWDQW�PDWHUQHO�HVW�PDODGH�

/¶DVVLVWDQW�PDWHUQHO�WUDQVPHW�O¶DUUrW�GH�WUDYDLO�pWDEOL�SDU�VRQ�PpGHFLQ�j�VRQ�HPSOR\HXU��&HW�DUUrW�GH�
WUDYDLO� GRQQH� OLHX� j� YHUVHPHQW� G¶LQGHPQLWpV� MRXUQDOLqUHV� SDU� O
DVVXUDQFH� PDODGLH� SRXU� OHV� MRXUV�
FRQFHUQpV�

&DV�Q�� � /¶DVVLVWDQW�PDWHUQHO�UpVLGH�DYHF�XQH�SHUVRQQH�PDODGH �&RYLG����

6L�O¶DVVLVWDQW�PDWHUQHO�UpVLGH�DYHF�XQH�SHUVRQQH�PDODGH �&RYLG������LO�QH�GRLW�SOXV�DFFXHLOOLU�G¶HQIDQW��
HW�SHXW�EpQpILFLHU G¶XQ�DUUrW�GH�WUDYDLO�©�FDV�FRQWDFW�ª GpOLYUp�SDU�VRQ�PpGHFLQ� WUDLWDQW��&HW�DUUrW�GH�
WUDYDLO� GRQQH� OLHX� j� YHUVHPHQW� G¶LQGHPQLWpV� MRXUQDOLqUHV� SDU� O
DVVXUDQFH� PDODGLH� SRXU� OHV� MRXUV�
FRQFHUQpV�

&DV���� /¶DVVLVWDQW�PDWHUQHO�RX�O¶XQ�GH�VHV�SURFKHV�HVW�XQH�SHUVRQQH�GLWH�YXOQpUDEOH�RX�j�ULVTXH�
VHORQ�OD�OLVWH�IL[pH�SDU�OH�+DXW�FRQVHLO�GH�OD�VDQWp�SXEOLTXH �IHPPH�DX��qPH�WULPHVWUH�GH�JURVVHVVH�
SDWLHQWV�SUpVHQWDQW�XQH�LQVXIILVDQFH�UpQDOH�FKURQLTXH�GLDO\VpH��LQVXIILVDQFH�FDUGLDTXH�RX�HQFRUH�XQH�
LQVXIILVDQFH�UHVSLUDWRLUH«�

/¶DVVLVWDQW�PDWHUQHO�EpQpILFLH�G¶XQ�DUUrW�GH�WUDYDLO�HQ�WDQW�TXH�SHUVRQQH�GDQV�OH�FDGUH�GHV�DUUrWV�GH�
WUDYDLO�GpURJDWRLUHV�PLV HQ�SODFH�SHQGDQW O¶pSLGpPLH ��

� VL�O¶DVVLVWDQW�PDWHUQHO�HVW�YXOQpUDEOH�HW�VRXIIUH�G¶XQH�$/' �DIIHFWLRQ�GH�ORQJXH�GXUpH���LO�VH�GpFODUH�VXU�
OH�VLWH�© GHFODUH�DPHOL�IU ª �

� GDQV� OHV�DXWUHV�FDV��VL� O¶DVVLVWDQW�PDWHUQHO�HVW�YXOQpUDEOH�VDQV�rWUH�HQ�$/'�RX�FRKDELWH�DYHF�XQH�
SHUVRQQH�YXOQpUDEOH���O¶DVVLVWDQW�PDWHUQHO�V¶DGUHVVH�j�VRQ�PpGHFLQ�SRXU�REWHQLU�VRQ�DUUrW�GH�WUDYDLO��
/¶DVVLVWDQW�PDWHUQHO�WUDQVPHW�HQVXLWH�O¶DUUrW�GH�WUDYDLO�j�VRQ�HPSOR\HXU��&HW�DUUrW�GH�WUDYDLO�GRQQH�OLHX�
j YHUVHPHQW G¶LQGHPQLWpV�MRXUQDOLqUHV�SDU�O
DVVXUDQFH�PDODGLH SRXU�OHV�MRXUV�FRQFHUQpV�
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&HW�DUUrW�PDODGLH�SHXW rWUH�pWDEOL�UpWURDFWLYHPHQW�j�FRPSWHU�GX�YHQGUHGL����PDUV�HW�VD�GXUpH�LQLWLDOH�QH�
SHXW GpSDVVHU����MRXUV��,O�HVW UHQRXYHODEOH�VHORQ�OHV�PrPHV�PRGDOLWpV�HQ�IRQFWLRQ�GH�O
pYROXWLRQ�GHV�
UHFRPPDQGDWLRQV�GHV�DXWRULWpV�VDQLWDLUHV�

6L�XQH�SHUVRQQH�FRKDELWDQW�DYHF�O¶DVVLVWDQW�PDWHUQHO�HVW�FRQVLGpUpH�FRPPH�YXOQpUDEOH��OH�SURIHVVLRQQHO�
SHXW�VROOLFLWHU�VRQ�PpGHFLQ�WUDLWDQW��TXL�SRXUUD�SUHVFULUH�XQ�DUUrW�GH�WUDYDLO�V¶LO�O¶HVWLPH�QpFHVVDLUH�

&DV� Q�� ± /¶DVVLVWDQW�PDWHUQHO� UHIXVH� G¶DFFXHLOOLU� O¶HQIDQW DILQ� GH� V¶RFFXSHU� GH� VHV� SURSUHV�
HQIDQWV

6L� O¶DVVLVWDQW�PDWHUQHO� QH� VDWXUH� SDV� VD� FDSDFLWp� G¶DFFXHLO� HQ� LQFOXDQW� VHV� SURSUHV� HQIDQWV�� LO� SHXW�
FRQWLQXHU�G¶DFFXHLOOLU�O¶HQIDQW KDELWXHOOHPHQW�DFFXHLOOL��/D�SRVVLELOLWp�SRXU�WRXV�OHV�DVVLVWDQWV�PDWHUQHOV�
G¶DFFXHLOOLU� MXVTX¶j� �� HQIDQWV�� LQFOXDQW� VHV� HQIDQWV� kJpV� GH�PRLQV� GH� �� DQV�� SHUPHW� DX[� DVVLVWDQWV�
PDWHUQHOV�GH�FRQWLQXHU�O¶DFFXHLO�GHV HQIDQWV�PDOJUp�OD�IHUPHWXUH�GHV�FUqFKHV�HW�pFROHV�

6L�O¶DVVLVWDQW�PDWHUQHO�VDWXUH�VD�FDSDFLWp�G¶DFFXHLO�GX�IDLW�GH�OD�SUpVHQFH�DX�GRPLFLOH�GH�VHV�SURSUHV�
HQIDQWV� RX�VL�FHOXL�FL�FRQVLGqUH�QH�SDV�rWUH�HQ�FDSDFLWp�GH�SRXYRLU�SUHQGUH�HQ�FKDUJH� O¶DFFXHLO�GHV�
HQIDQWV�KDELWXHOOHPHQW�DFFXHLOOLV�HQ�SOXV�GH�VHV�SURSUHV�HQIDQWV� LO�SHXW�EpQpILFLHU�G¶XQ�DUUrW�SRXU�JDUGH�
G¶HQIDQW�GDQV�OH�FDGUH�GHV�DUUrWV�GH�WUDYDLO�GpURJDWRLUHV�PLV�HQ�SODFH�GDQV�OH�FDGUH�GH�OD�JHVWLRQ�GH�
O¶pSLGpPLH��3RXU�FH�IDLUH��LO�VROOLFLWH�VRQ�HPSOR\HXU�TXL�GpFODUH�VRQ�DUUrW�VXU�OH�VLWH�© GHFODUH�DPHOL�IU ª�

&HW�DUUrW�GH�WUDYDLO�GRQQH�OLHX�j YHUVHPHQW G¶LQGHPQLWpV�MRXUQDOLqUHV�SDU�O
DVVXUDQFH�PDODGLH SRXU�OHV�
MRXUV�FRQFHUQpV�

,O� HVW� UDSSHOp� TXH�� HQ� DSSOLFDWLRQ� GH� O¶DUWLFOH� �� GH� O¶RUGRQQDQFH� Q���������� GX� ���PDUV� ������ WRXW�
DVVLVWDQW� PDWHUQHO� HVW� H[FHSWLRQQHOOHPHQW� DXWRULVp� j� DFFXHLOOLU� MXVTX¶j� �� PLQHXUV� HQ� VD� TXDOLWp�
G¶DVVLVWDQW� PDWHUQHO� HW� TXH�� SDUDOOqOHPHQW�� OH� QRPEUH� PD[LPDO� GH� PLQHXUV� VRXV� VD� UHVSRQVDELOLWp�
H[FOXVLYH�VLPXOWDQpPHQW�SUpVHQWV�j�VRQ�GRPLFLOH�HVW�UHSRXVVp�j����&HWWH�GLVSRVLWLRQ�SHXW�SHUPHWWUH�j�
XQ�DVVLVWDQW�PDWHUQHO�GH�FRQWLQXHU�j�DFFXHLOOLU�OHV�HQIDQWV�TXL�OXL�pWDLHQW�FRQILpV�HW�GH�V¶RFFXSHU�GH�VHV�
HQIDQWV�TXL�QH�SHXYHQW�SOXV�IUpTXHQWHU�O¶pFROH��OH�FROOqJH�RX�OH�O\FpH�

,O�HVW�HQFRUH�UDSSHOp�TXH��HQ�DSSOLFDWLRQ�GX�,,��GH� O¶DUWLFOH���GX�GpFUHW����������GX����PDUV�������OHV�
DVVLVWDQWV�PDWHUQHOV�PDLQWHQDQW�WRXW�RX�SDUWLH�GH�OHXU�DFWLYLWp�IRQW�SDUWLH�GHV�SURIHVVLRQQHOV�SULRULWDLUHV�
DX[TXHOOHV�GHV�VROXWLRQV�GH�JDUGH�GRLYHQW�rWUH�SURSRVpHV�SDU� OHV�VHUYLFHV�GH� O¶(GXFDWLRQ�1DWLRQDOH�
�SRXU�OHV������DQV��RX�OHV�VHUYLFHV�GH�OD�SUpIHFWXUH��SRXU�OHV�����DQV���,OV�SHXYHQW�VLJQDOHU�OHXU�EHVRLQ�
GH�JDUGH�HQ�XWLOLVDQW�OH�IRUPXODLUH�HQ�OLJQH�PLV�j�OHXU�GLVSRVLWLRQ�SDU�OD�FDLVVH�GHV�DOORFDWLRQV�IDPLOLDOHV ��
KWWSV���ZZZ�PRQHQIDQW�IU�ZHE�JXHVW�UHFHQVHPHQW�FRYLG���

&DV�Q�� ± /D�0DLVRQ�G¶DVVLVWDQWV�PDWHUQHOV��0$0��HVW�IHUPpH�HQ�UDLVRQ�G¶XQ�WH[WH�UpJOHPHQWDLUH
QDWLRQDO �DUUrWp��GpFUHW��RX�G¶XQH�GpFLVLRQ ORFDOH��DUUrWp�GX�SUpIHW RX�GX�PDLUH��
,O�HVW�UHFRPPDQGp�DX[�SDUHQWV�HPSOR\HXUV�HW�DX[�DVVLVWDQWV�PDWHUQHOV�GH�QH�SDV�URPSUH�OHV�FRQWUDWV�
GH�WUDYDLO�TXL�OHV�OLHQW� (Q�WRXW�pWDW�GH�FDXVH��VL�OHV�SDUHQWV�GpFLGHQW�PDOJUp�WRXW�GH�URPSUH�OHXU�FRQWUDW��
LOV� UHVSHFWHQW� OH� GpODL� GH� SUpDYLV� SUpYX�DX� FRQWUDW� GH� WUDYDLO� HW� V¶DFTXLWWHQW� GH� OHXUV� REOLJDWLRQV�� HQ�
SDUWLFXOLHU�HQ�PDWLqUH�G¶LQGHPQLWpV��

6L�OH�FRQWUDW�HVW�PDLQWHQX��OH�SDUWLFXOLHU�HPSOR\HXU�SHXW�FKRLVLU�HQWUH�GHX[�RSWLRQV �

2SWLRQ�� ���6L� OH�SDUHQW� OH�VRXKDLWH�HW�HVW�HQ�FDSDFLWp�GH�SDUWLFLSHU�j� O¶HIIRUW�GH�VROLGDULWp�QDWLRQDOH�� LO�
SD\H�O¶LQWpJUDOLWp�GH�OD�UpPXQpUDWLRQ�GH�O¶DVVLVWDQW�PDWHUQHO��/HV�KHXUHV�GH�JDUGH�LQLWLDOHPHQW�SUpYXHV�
GRLYHQW�DORUV�rWUH�GpFODUpHV�HW�OH�VDODLUH�GRLW�rWUH�YHUVp�FRPPH�KDELWXHOOHPHQW��&HOD�FRQFHUQH�WRXWHV�
OHV�KHXUHV�SUpYXHV�DX�FRQWUDW��FHOOHV�TXL�DXURQW�pWp�WUDYDLOOpHV�FRPPH�FHOOHV�TXL�QH�O¶DXURQW�SDV�pWp��/H�
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SDUHQW�SHUFHYUD�FRPPH�KDELWXHOOHPHQW�OH�&RPSOpPHQW�GH�OLEUH�FKRL[�GH�0RGH�GH�*DUGH��&0*���&HWWH�
VROXWLRQ�SHUPHW�GH PDLQWHQLU�OH�QLYHDX�GH�UpPXQpUDWLRQ�KDELWXHO�GH�O¶DVVLVWDQW�PDWHUQHO �

2SWLRQ�� ���6L�OH�SDUHQW�QH�VRXKDLWH�SDV�RX�Q¶HVW�SDV�HQ�FDSDFLWp�GH�SD\HU�OH�VDODLUH�GHV�KHXUHV�QRQ�
WUDYDLOOpHV�� XQH� PHVXUH� H[FHSWLRQQHOOH� G¶DFFRPSDJQHPHQW� HVW� PLVH� HQ� SODFH� GDQV� OH� FDGUH� GH� OD�
SpULRGH�GH�GpFODUDWLRQ�TXL�GpEXWH�OH����PDUV�������/H�GLVSRVLWLI�G¶DFWLYLWp�SDUWLHOOH�D�HQ�HIIHW�pWp�RXYHUW�
DX[�DVVLVWDQWV�PDWHUQHOV�SRXU�pYLWHU� OHV�UXSWXUHV�GH�FRQWUDWV�HW�SUpVHUYHU� OHXU�DFWLYLWp�SHQGDQW�FHWWH�
SpULRGH� H[FHSWLRQQHOOH�� 'HX[� GpPDUFKHV� VRQW� j� IDLUH SDU� O¶HPSOR\HXU VXU� OH� VLWH� GH 3DMHPSORL�
ZZZ�SDMHPSORL�XUVVDI�IU ��

x 'pFODUHU�HW�SD\HU�OHV�KHXUHV�UpHOOHPHQW�HIIHFWXpHV ��OH�SDUHQW�SHUFHYUD�OH�&0*�DX�WLWUH�GH�FHV�
KHXUHV �

x &RPSOpWHU�XQ�TXHVWLRQQDLUH�G¶LQGHPQLVDWLRQ�VSpFLILTXH�FRQFHUQDQW�OHV�KHXUHV�SUpYXHV�HW�QRQ�
WUDYDLOOpHV��DYHF�XQ�WDULI�KRUDLUH�V¶LQVFULYDQW�GDQV�OD�OLPLWH�GH�����60,&�KRUDLUH���

/H�FHQWUH�3DMHPSORL�FRPPXQLTXHUD�HQVXLWH�DX�SDUHQW� OH�PRQWDQW�j�YHUVHU�j� O¶DVVLVWDQW�PDWHUQHO��&H�
PRQWDQW�FRUUHVSRQGUD�j������GX�PRQWDQW�GH�OD�UpPXQpUDWLRQ�QHWWH�GHV�KHXUHV�QRQ�UpDOLVpHV��/H�SDUHQW�
VHUD�HQVXLWH�LQWpJUDOHPHQW�UHPERXUVp�GH�FH�PRQWDQW�

$X�GHOj�GH�FHWWH�LQGHPQLWp�GH�����GX�VDODLUH�QHW�� OH�SDUHQW�SHXW�YHUVHU�XQ�FRPSOpPHQW�j�O¶DVVLVWDQW�
PDWHUQHO�DILQ�GH� OXL�JDUDQWLU� OH�PDLQWLHQ�FRPSOHW�GH�VD� UpPXQpUDWLRQ�QHWWH��&H�FRPSOpPHQW�HVW�j� OD�
FKDUJH�GX�SDUHQW�HW�QH�IHUD�SDV�O¶REMHW�GH�UHPERXUVHPHQW��

/H PRQWDQW�UHPERXUVp�Q¶HVW�SDV�pOLJLEOH�DX�FUpGLW�G¶LPS{W�SRXU�OD�JDUGH�G¶XQ�HQIDQW�kJp�GH�PRLQV�GH�
VL[�DQV��

3OXV�G¶LQIRUPDWLRQV�VXU�FHWWH�SURFpGXUH�VXU�OH�VLWH�GH�3DMHPSORL ��
KWWSV���ZZZ�SDMHPSORL�XUVVDI�IU�SDMHZHELQIR�FPV�VLWHV�SDMHZHELQIR�VHUYLFHV�DFWXDOLWH��FRURQDYLUXV�Y��
�������KWPO�

4XHOOH�TXH�VRLW�OD�VLWXDWLRQ��OHV�VHUYLFHV�GpSDUWHPHQWDX[�GH�OD�3URWHFWLRQ�0DWHUQHOOH�HW�,QIDQWLOH�
HQ� SUHPLHU� OLHX� DLQVL� TXH� OHV� DVVRFLDWLRQV� G¶DVVLVWDQWV�PDWHUQHOV�� OHV� V\QGLFDWV� G¶DVVLVWDQWV�
PDWHUQHOV� HW� OD� )pGpUDWLRQ� GHV� SDUWLFXOLHUV� HPSOR\HXUV� GH� )UDQFH� SHXYHQW� YRXV� LQIRUPHU� RX�
JXLGHU �OLVWH�HQ�DQQH[H�Q�����
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$QQH[H�Q��� ��/LVWH�GHV�FRQWDFWV�SRVVLEOHV�

$VVRFLDWLRQV�QDWLRQDOHV�G¶DVVLVWDQWV�PDWHUQHOV �

8QLRQ�)pGpUDWLYH�1DWLRQDOH�GHV�$VVRFLDWLRQV�GH�)DPLOOHV�G¶DFFXHLO�HW�$VVLVWDQWV�0DWHUQHOV�

� 6LWH�LQWHUQHW ��ŚƚƚƉƐ͗ͬͬƵĨŶĂĨĂĂŵ͘ŽƌŐͬ
� &RQWDFW ��FRQWDFW#XIQDIDDP�RUJ

$VVRFLDWLRQ�1DWLRQDOH�GHV�$VVLVWDQWV�0DWHUQHOV�HW�$FFXHLOODQWV�)DPLOLDX[

� 6LWH�LQWHUQHW ��ŚƚƚƉƐ͗ͬͬǁǁǁ͘ĂĐĐƵĞŝůůŽŶƐͲĞŶƐĞŵďůĞ͘ŽƌŐͬ
� &RQWDFW ��SUHVLGHQFH#DQDPDDI�RUJ

$VVRFLDWLRQ�1DWLRQDOH�GHV�5HJURXSHPHQWV�G¶$VVRFLDWLRQV�GHV�0DLVRQV�G¶$VVLVWDQWV�0DWHUQHOV�
�$15$0$0�

� 6LWH�LQWHUQHW ��ŚƚƚƉ͗ͬͬǁǁǁ͘ĂŶƌĂŵĂŵ͘ŽƌŐͬ
� &RQWDFW �� PDULH�OHJHQGUH��#JPDLO�FRP

2UJDQLVDWLRQV�V\QGLFDOHV�G¶DVVLVWDQWV�PDWHUQHOV �

6\QGLFDW�3URIHVVLRQQHO�GHV�$VVLVWDQWV�0DWHUQHOV�HW�GHV�$VVLVWDQWV�)DPLOLDX[��63$0$)�

� 6LWH�LQWHUQHW ��ŚƚƚƉ͗ͬͬǁǁǁ͘ĂƐƐŝƐƚĂŶƚĞͲŵĂƚĞƌŶĞůůĞ͘ŽƌŐͬ
� &RQWDFW ��O\GLD�ORLVHO#DVVLVWDQWH�PDWHUQHOOH�RUJ

&RQIpGpUDWLRQ�GHV�6\QGLFDWV�G¶$VVLVWDQWV�)DPLOLDX[�HW�G¶$VVLVWDQWV�0DWHUQHOV��&6$)$0�

� 6LWH�LQWHUQHW ��ŚƚƚƉƐ͗ͬͬǁǁǁ͘ĐƐĂĨĂŵ͘Ĩƌͬ
� &RQWDFW �����������������RX�FVDIDP#VIU�IU

816$�3UR$VV0DW

� 6LWH�LQWHUQHW ��ŚƚƚƉƐ͗ͬͬƵŶƐĂƉƌŽĂƐƐŵĂƚ͘ŽƌŐͬ
� &RQWDFW ��FRQWDFW#XQVDSURDVVPDW�RUJ

&*7 ± &RQIpGpUDWLRQ�JpQpUDOH�GX�WUDYDLO

� 6LWH�LQWHUQHW ��ŚƚƚƉƐ͗ͬͬǁǁǁ͘ƐĂƉ͘ĐŐƚ͘Ĩƌͬ
� &RQWDFW ��ĨƵƐƚĞĐΛĨƌĞĞ͘Ĩƌ

&)'7 ± &RQIpGpUDWLRQ�IUDQoDLVH�GpPRFUDWLTXH�GX�WUDYDLO

� 6LWH�LQWHUQHW ��ŚƚƚƉƐ͗ͬͬǁǁǁ͘ĐĨĚƚͲƐĞƌǀŝĐĞƐ͘ĨƌͬŶŽƐͲƐĞĐƚĞƵƌƐͬĂƐƐŝƐƚĂŶƚĞƐͲŵĂƚĞƌŶĞůůĞƐ
� &RQWDFW ��DFFXHLO#FIGW�VHUYLFHV�IU

)RUFH 2XYULqUH �

� 6LWH�LQWHUQHW ��ŚƚƚƉ͗ͬͬǁǁǁ͘ƐŶĨŽƐĂƉ͘Ĩƌͬ
� &RQWDFW ��LQIR#VQIRVDS�IU

)pGpUDWLRQ�GHV�SDUWLFXOLHUV�HPSOR\HXUV�GH�)UDQFH
� 6LWH�LQWHUQHƚ ͗�KWWSV���SDUWLFXOLHU�HPSOR\HXU�IU�FRURQDYLUXV�IDT�

� &RQWDFW ��

(Q�FDV�GH�GLIILFXOWpV HQWUH�O¶DVVLVWDQW�PDWHUQHO�HW�OH�V��SDUHQW�V��TXL�O¶HPSORL�HQ�W��LO�SHXW�rWUH�IDLW�DSSHO�
DX�VHUYLFH�H[FHSWLRQQHO�GH�FRQVXOWDWLRQ�j�GLVWDQFH�SURSRVp JUDWXLWHPHQW SDU�OHV $YRFDWV�6ROLGDLUHV
�&RQVHLO�1DWLRQDO�GHV�%DUUHDX[� ��

ŚƚƚƉƐ͗ͬͬĐŽŶƐƵůƚĂƚŝŽŶ͘ĂǀŽĐĂƚ͘ĨƌͬĐŽŶƐƵůƚĂƚŝŽŶͲƚĞůĞƉŚŽŶŝƋƵĞͬĞǆƉƌĞƐƐ͘ƉŚƉ


