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/H� SUpVHQW� UqJOHPHQW� GpILQLW� OHV� FRQGLWLRQV� GDQV� OHVTXHOOHV� OHV� XVDJHUV� SHXYHQW� XWLOLVHU� OHV� OLJQHV�
XUEDLQHV�GX UpVHDX�0289(2�

,O�SUpFLVH�OHXUV�GURLWV�HW�REOLJDWLRQV�

&H�UqJOHPHQW�FRPSOqWH�OHV�GLVSRVLWLRQV�OpJLVODWLYHV�HW�UpJOHPHQWDLUHV�HQ�YLJXHXU�HW�QRWDPPHQW��

x /H�GpFUHW�Q�����������GX���PDL������UHODWLI�j�OD�V�UHWp�HW�DX[�UqJOHV�GH�FRQGXLWH�GDQV�OHV�
WUDQVSRUWV�IHUURYLDLUHV�RX�JXLGpV�HW�FHUWDLQV�DXWUHV�WUDQVSRUWV�SXEOLFV

x /D�ORL�Q�����������GX����PDUV������UHODWLYH�j�OD�SUpYHQWLRQ�HW�j�OD�OXWWH�FRQWUH�OHV�LQFLYLOLWpV��
FRQWUH�OHV�DWWHLQWHV�j�OD�VpFXULWp�SXEOLTXH�HW�FRQWUH�OHV�DFWHV�WHUURULVWHV�GDQV�OHV�WUDQVSRUWV�

FROOHFWLIV�GH�YR\DJHXUV

x /HV�DUWLFOHV������� �������������GX�&RGH�GH�SURFpGXUH�SpQDOH

/HV�XVDJHUV�VRQW� WHQXV�G¶REVHUYHU��HQ� WRXWHV�FLUFRQVWDQFHV�� OHV�SUHVFULSWLRQV�GX�SUpVHQW� UqJOHPHQW��
GRQW� OHV�H[WUDLWV�VRQW�DIILFKpV�YLVLEOHPHQW�j� O¶LQWpULHXU�GHV�YpKLFXOHV��HW�G¶REWHPSpUHU�DX[� LQMRQFWLRQV�
SDUWLFXOLqUHV�TXL�SRXUUDLHQW�OHXU�rWUH�IDLWHV�VXU�SODFH�SDU�OH�SHUVRQQHO�GH�O¶([SORLWDQW�RX�OHV�VHUYLFHV�GH�
VpFXULWp�
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����3RVVHVVLRQ�G¶XQ�WLWUH�GH�WUDQVSRUW
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ϭϲϰ

7RXW�YR\DJHXU��GqV�TX¶LO�PRQWH�GDQV�XQ�YpKLFXOH�GH�WUDQVSRUW�SXEOLF�GX�UpVHDX�0289(2��GRLW��

x 3UpVHQWHU�OH�WLWUH�TX¶LO�D�SUpFpGHPPHQW�DFKHWp��HQ�FDV�GH�FRUUHVSRQGDQFH�RX�DFKDW�G¶XQ�WLFNHW�
JURXSH��RX�OH�WLWUH�TXL�OXL�DXUDLW�pYHQWXHOOHPHQW�pWp�UHPLV�SDU�XQH�VWUXFWXUH�SDUWHQDLUH

x $FKHWHU�XQ�WLWUH�GH�WUDQVSRUW�DX�FRQGXFWHXU�

x 2X�YDOLGHU�VD�PRQWpH�DX�PR\HQ�GH�VD�FDUWH�PDJQpWLTXH��FUpGLWpH�GH�WLWUHV��HQ�OD�SUpVHQWDQW�
GHYDQW�OH�YDOLGHXU�SUpYX�j�FHW�HIIHW��&HWWH�YDOLGDWLRQ�V¶HIIHFWXH�j�FKDTXH�PRQWpH��\�FRPSULV�

SRXU�OHV�FRUUHVSRQGDQFHV�

6L�XQ�G\VIRQFWLRQQHPHQW�GH� OD� FDUWH�HVW� FRQVWDWp�j� OD� YDOLGDWLRQ�� O¶XVDJHU�GHYUD�rWUH�HQ�PHVXUH�GH�
SUpVHQWHU�VRQ�UHoX�G¶DFKDW�GH�WLWUHV��$�GpIDXW�LO�GHYUD�V¶DFTXLWWHU�GX�SDLHPHQW�G¶XQ�WLWUH�XQLWDLUH�

7RXW�YR\DJHXU�TXL��DSUqV�OH�SDVVDJH�GHYDQW�OH�FRQGXFWHXU��Q¶HVW�SDV�PXQL�G¶XQ�WLWUH�GH�WUDQVSRUW�RX�Q¶D�
SDV�YDOLGp�VD�PRQWpH��HVW�UpSXWp�HQ�VLWXDWLRQ�LUUpJXOLqUH�

/D� YDOLGDWLRQ� GX� WLWUH� GH� WUDQVSRUW� HVW� REOLJDWRLUH� GqV� OD� PRQWpH� GDQV� OH� EXV� \� FRPSULV� HQ�
FRUUHVSRQGDQFH�

'DQV�OH�FDV�R��OH�YDOLGHXU�SUpVHQW�j�ERUG�GX�YpKLFXOH�QH�IRQFWLRQQHUDLW�SDV��O¶XVDJHU�GRLW�VH�SUpVHQWHU�
DX�FRQGXFWHXU�SRXU�O¶LQIRUPHU�GH�VD�VLWXDWLRQ�

����$FKDW�GHV�WLWUHV�GH�WUDQVSRUW

7RXV�OHV�WLWUHV�GH�WUDQVSRUW�SHXYHQW�rWUH�DFKHWpV�GLUHFWHPHQW�DXSUqV�GX�FRQGXFWHXU��VXU�OD�ERXWLTXH�HQ�
OLJQH�GLVSRQLEOH�VXU�OH�VLWH�PRXYHR�FD�SVR�IU��RX�HQ�HVSDFH GH�YHQWH�

3RXU�WRXV�OHV�WLWUHV�GH�WUDQVSRUW��KRUPLV�OH�WLWUH�XQLWDLUH�DFKHWp�DXSUqV�GX�FRQGXFWHXU���O¶XVDJHU�GHYUD�
SUpDODEOHPHQW�DYRLU�FUpp�VD�FDUWH GH�WUDQVSRUW�VHORQ�OHV�PRGDOLWpV�UHSULVHV�DX�����

(Q�FDV�G¶DFKDW�GH�WLWUHV�DXSUqV�GX�FRQGXFWHXU��OH�FOLHQW�HVW�WHQX�GH�IDLUH�O¶DSSRLQW�HW�FH�HQ�DSSOLFDWLRQ�
GHV�GLVSRVLWLRQV�GH�O¶DUWLFOH�/������GX�&RGH�PRQpWDLUH�GX�GURLW�ILQDQFLHU��/HV�ELOOHWV�GH�EDQTXH�GH�YDOHXU�
VXSpULHXUH�RX�pJDOH�j����¼ VRQW�UHIXVpV�DX�SRVWH�GH�FRQGXLWH�

����&UpDWLRQ�LQLWLDOH�HW�UppGLWLRQ�GH�FDUWHV�

/D�FUpDWLRQ�LQLWLDOH�GH�OD�FDUWH�0289(2�HVW�HIIHFWXpH�j�WLWUH�JUDWXLW�

/D�FUpDWLRQ�GH�OD�FDUWH�V¶HIIHFWXH��

x 6XU�OH�VLWH�LQWHUQHW�PRXYHR�FD�SVR�IU�± 5XEULTXH�©�&UpHU�VD�FDUWH�ª�

x 2X�j�O¶HVSDFH�GH�YHQWH�

8QH�FDUWH�GH�WUDQVSRUW�SHXW�rWUH�UppGLWpH��

x (Q�FDV�GH�SHUWH�RX�GH�GpWpULRUDWLRQ�GH� OD�FDUWH��PR\HQQDQW� OH� UqJOHPHQW�SDU� O¶XVDJHU�GH� OD�
VRPPH�GH����¼�

x (Q� FDV� GH� G\VIRQFWLRQQHPHQW� GH� OD� FDUWH� HQ� UDLVRQ� GH� VRQ� DQFLHQQHWp�� j� WLWUH� JUDWXLW� SRXU�
O¶XVDJHU�j�OD�FRQGLWLRQ�TXH�OD�FDUWH�LQLWLDOH�QH�SUpVHQWH�DXFXQH�WUDFH�GH�GpJUDGDWLRQ�TXL�SRXUUDLW�
SHUWXUEHU�VRQ�IRQFWLRQQHPHQW�

(Q�FDV�GH�UppGLWLRQ�GH�FDUWH��OHV�WLWUHV�HQ�FRXUV�GH�YDOLGLWp�VRQW�DXWRPDWLTXHPHQW�FRQVHUYpV�

����&RQWU{OH�GHV�WLWUHV�GH�WUDQVSRUW�
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ϭϲϱ

/HV�YR\DJHXUV�VRQW� WHQXV�GH�FRQVHUYHU� OHXU� WLWUH�GH� WUDQVSRUW�HQ�ERQ�pWDW�SHQGDQW� OD� WRWDOLWp�GH� OHXU�
WUDMHW�HW� MXVTX¶j�OD�GHVFHQWH�GX�YpKLFXOH��HW�GH�OH�SUpVHQWHU�j�WRXWH�UpTXLVLWLRQ�G¶XQ�DJHQW�KDELOLWp��,OV�
VRQW�pJDOHPHQW�WHQXV�GH�OHV�XWLOLVHU�FRQIRUPpPHQW�DX[�SUHVFULSWLRQV�TXL�OHXU�VRQW�GRQQpHV�

/HV�FRQWU{OHXUV�RQW�TXDOLWp�SRXU�IDLUH�UHVSHFWHU�OH�SUpVHQW�UqJOHPHQW�LQWpULHXU�

6¶LOV�VRQW�DVVHUPHQWpV�SDU�OH�7ULEXQDO�GH�*UDQGH�,QVWDQFH�WHUULWRULDOHPHQW�FRPSpWHQW��LOV�RQW�pJDOHPHQW�
TXDOLWp�SRXU�FRQVWDWHU�WRXWH�LQIUDFWLRQ�j�OD�OpJLVODWLRQ�RX�j�OD�UpJOHPHQWDWLRQ�DSSOLFDEOH�HW�GUHVVHU�XQ�
SURFqV�YHUEDO�GH�FHV�LQIUDFWLRQV�

/¶DJHQW� GH� FRQWU{OH� HVW� KDELOLWp�� j� GpIDXW� GH� SDLHPHQW� LPPpGLDW� GH� O¶LQGHPQLWp� IRUIDLWDLUH� GDQV� OHV�
FRQGLWLRQV�IL[pHV�FL�DSUqV��j�UHFXHLOOLU�O¶LGHQWLWp�GX�FRQWUHYHQDQW�SDU�WRXW�PR\HQ��HW�VXU�OD�EDVH�GH�WRXW�
GRFXPHQW�OH�SHUPHWWDQW��DILQ�G¶pWDEOLU�VRQ�SURFqV�YHUEDO�

(Q�FDV�GH�EHVRLQ��LO�SHXW�UHTXpULU�O¶DVVLVWDQFH�G¶XQ�RIILFLHU RX�G¶XQ�DJHQW�GH�SROLFH�MXGLFLDLUH�HW�UHWHQLU�OH�
FRQWUHYHQDQW�GDQV�O¶DWWHQWH�GH�VRQ�LQWHUYHQWLRQ��HW�GDQV�OH�UHVSHFW�GH�OD�UpJOHPHQWDWLRQ�\�DIIpUHQW�

����6LWXDWLRQ�LUUpJXOLqUH�

(VW�HQ�VLWXDWLRQ�LUUpJXOLqUH�WRXW�YR\DJHXU�VDQV�WLWUH�GH�WUDQVSRUW�RX�TXL�SUpVHQWH�XQ�WLWUH�GH�WUDQVSRUW�QRQ�
YDODEOH�RX�QRQ�YDOLGp��RX�TXL�QH�VH�FRQIRUPH�SDV�DX[�GLVSRVLWLRQV�UpJOHPHQWDQW�O¶XWLOLVDWLRQ�GX�WLWUH�TX¶LO�
SUpVHQWH�

/RUVTXH� OH� FRQWU{OHXU� FRQVWDWH� TX¶XQ� YR\DJHXU� HVW� HQ� VLWXDWLRQ� LUUpJXOLqUH�� LO� OXL� SURSRVH�� j� WLWUH� GH�
UpJXODULVDWLRQ�LPPpGLDWH��GH�OXL�YHUVHU�XQH�LQGHPQLWp�IRUIDLWDLUH�GDQV�OD�OLPLWH�GHV�PRQWDQWV�IL[pV�SDU�
O¶$UWLFOH����GX�GpFUHW�Q������������$�GpIDXW�GH�FH�YHUVHPHQW��OH�FRQWU{OHXU�DVVHUPHQWp�pWDEOLW�XQ�SURFqV�
YHUEDO�HW�HQ�UHPHW�OH�GRXEOH�DX�FRQWUHYHQDQW�

/H�PRQWDQW�GX�SURFqV�YHUEDO�GHYUD�rWUH�UpJOp�DXSUqV�GH�O¶H[SORLWDQW��GDQV�XQ�GpODL�GH�GHX[�PRLV�HW�GDQV�
OHV�FRQGLWLRQV�SUpYXHV�j�O¶$UWLFOH�������GX�&RGH�GH�SURFpGXUH�SpQDOH�

,O�HVW�DORUV�DMRXWp�DX�PRQWDQW�GX�SURFqV�YHUEDO�XQ�PRQWDQW�IRUIDLWDLUH�GHV�IUDLV�GH�FRQVWLWXWLRQ GH�GRVVLHU��
FRQIRUPpPHQW�j�O¶$UWLFOH����GX�GpFUHW�Q�����������

6¶LO�VXVSHFWH�XQH�IDOVLILFDWLRQ�GH�WLWUH��O¶DJHQW�FKDUJp�GX�FRQWU{OH�D�TXDOLWp�SRXU�UHWLUHU�OH�WLWUH�GH�WUDQVSRUW�
OLWLJLHX[�DX[�ILQV�G¶H[SHUWLVH�

6¶LO�HVWLPH�rWUH�LQMXVWHPHQW�VDQFWLRQQp��OH�FRQWUHYHQDQW�SHXW�IRUPXOHU�XQH�OHWWUH�GH�UpFODPDWLRQ�GDQV�
OHV�FRQGLWLRQV�IL[pHV�DX�SRLQW���GH�OD�SUpVHQWH�

6L� OH� FRQWUHYHQDQW� QH� UqJOH� SDV� OH� PRQWDQW� GX� SURFqV�YHUEDO� GDQV� OHV� FRQGLWLRQV� HW� GpODLV�
UpJOHPHQWDLUHV��OH�SURFqV�YHUEDO�VHUD�WUDQVPLV�j�O¶2IILFLHU�GX�0LQLVWqUH�3XEOLF�

/H�FRQWUHYHQDQW�GHYLHQW�DORUV�UHGHYDEOH�GH�SOHLQ�GURLW�G¶XQH�DPHQGH�IRUIDLWDLUH�PDMRUpH�UHFRXYUpH�SDU�
OH�7UpVRU�3XEOLF�

/HV�YR\DJHXUV�TXL�UHIXVHURQW�GH�V¶DFTXLWWHU�GH�O¶LQGHPQLWp�IRUIDLWDLUH�RX�GX�PRQWDQW�GX�SURFqV�YHUEDO�HW�
GHV�pYHQWXHOV�IUDLV�DQQH[HV�GDQV�OHV�GpODLV�HW�FRQGLWLRQV�SUpYXV�IHURQW�O¶REMHW�GH�SRXUVXLWHV�MXGLFLDLUHV�

/H�EDUqPH�GHV�LQGHPQLWpV�IRUIDLWDLUHV�HVW�FHOXL�IL[p�SDU�O¶$UWLFOH����GX�GpFUHW�GX���PDL������

&HV�WDULIV�VRQW�DSSOLFDEOHV�VXU�OH UpVHDX�GH�WUDQVSRUWV�XUEDLQV�0289(2�j�SDUWLU�GX��HU VHSWHPEUH������
FRPPH�VXLW��
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ϭϲϲ

3D\HU�
DYDQW���
MRXUV

3D\HU�HQWUH�
��MRXUV�HW���

PRLV

3DVVp���
PRLV

� $EVHQFH�GH� WLWUH�GH� WUDQVSRUW�RX�SUpVHQWDWLRQ�G¶XQ� WLWUH�
QRQ�YDOLGH

���¼ ���¼ ����¼

� 3UpVHQWDWLRQ�G¶XQ�WLWUH�QRQ�YDOLGp���YDOLGDWLRQ�RX�DFKDW�j�
YXH

���¼ ���¼ ����¼

� $XWUHV� LQIUDFWLRQV� GH� �qPH FODVVH� �7URXEOH� GH� O¶RUGUH��
GpWpULRUDWLRQ�� UHIXV� G¶REWHPSpUHU�� XVDJH� LQMXVWLILp� G¶XQ�
GLVSRVLWLI GH�VpFXULWp�

���¼ ����¼ ����¼

� ,QIUDFWLRQ�GH��qPH FODVVH��GpFUHW�GX���PDL������ ���¼ ����¼ ����¼

� )UDLV�GH�FRQVWLWXWLRQ�GH�GRVVLHU��WDULI�IRUIDLWDLUH� ���¼�

35(6&5,37,216�5(/$7,9(6�$8;�'(3/$&(0(176

��± 0217((�(7�'(6&(17(�'8�9(+,&8/(

/D�PRQWpH�HW�OD�GHVFHQWH�V¶HIIHFWXHQW�H[FOXVLYHPHQW�DX[�SRLQWV�G¶DUUrWV�LGHQWLILpV�VXU�OD�JULOOH�KRUDLUH�GX�
UpVHDX��&HV�DUUrWV�VRQW�OH�SOXV�VRXYHQW�PDWpULDOLVpV�SDU�OD�SUpVHQFH�G¶XQ�WRWHP�RX�G¶XQ�DEUL�YR\DJHXUV�
LGHQWLILp�0289(2�

,O�HVW�LQWHUGLW�j�WRXW�YR\DJHXU�GH�PRQWHU�HW�GH�GHVFHQGUH�GHV�YpKLFXOHV�ORUV�GX�PRXYHPHQW�G¶RXYHUWXUH�
RX�GH�IHUPHWXUH�GHV�SRUWHV��QL�G¶HQWUDYHU�FHV�PRXYHPHQWV�

/HV�YR\DJHXUV�VRQW�DGPLV�GDQV�OHV�YpKLFXOHV�XQLTXHPHQW�GDQV�OD�OLPLWH�GHV�SODFHV�GLVSRQLEOHV�

$SUqV�DYRLU�SUpVHQWp�OHXU�WLWUH�GH�WUDQVSRUW�DX�FRQGXFWHXU�HW O¶DYRLU�YDOLGp�HQ�SUpVHQWDQW�OHXU�FDUWH�GHYDQW�
OH�YDOLGHXU�SUpYX�j�FHW�HIIHW��OHV�YR\DJHXUV�VH�GLULJHQW�YHUV�O¶DUULqUH�GH�O¶DXWREXV�SRXU�IDFLOLWHU�O¶DFFqV�
GHV�DXWUHV�XVDJHUV�

/HV�VWDWLRQQHPHQWV�GHV�YR\DJHXUV�j�O¶DYDQW�GH�O¶DXWREXV�VRQW�j�pYLWHU�DILQ�GH�QH�SDV�JrQHU�OD�YLVLELOLWp�
GX�FRQGXFWHXU�

,O�HVW�LQWHUGLW�GH�FLUFXOHU�GDQV�OH�YpKLFXOH�GXUDQW�OH�WUDMHW�

/D�GHPDQGH�G¶DUUrW�V¶HIIHFWXH�j�O¶DLGH�GHV�ERXWRQV�PLV�j�GLVSRVLWLRQ�GDQV�OHV�YpKLFXOHV�HW�GRLW�VH�IDLUH�
VXIILVDPPHQW�W{W�DYDQW�O¶DUUrW�GH�GHVFHQWH�

$SUqV�OD�GHVFHQWH��OHV�XVDJHUV�QH�GRLYHQW�V¶HQJDJHU�VXU�OD�FKDXVVpH�TX¶DSUqV�OH�GpSDUW�GX�FDU��DSUqV�
V¶rWUH� DVVXUp� TX¶LOV� SHXYHQW� OH� IDLUH� HQ� WRXWH� VpFXULWp� HW� DYRLU� QRWDPPHQW� DWWHQGX� TXH� OH� FDU� VRLW�
VXIILVDPPHQW�pORLJQp�SRXU�TXH�OD�YXH�VRLW�FRPSOqWHPHQW GpJDJpH�GX�F{Wp�R��OH�FDU�V¶pORLJQH�
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ϭϲϳ

����$FFqV�GHV�MHXQHV�HQIDQWV

/D�JUDWXLWp�HVW�DFFRUGpH�DX[�HQIDQWV�GH�PRLQV�GH���DQV��$XFXQ�WLWUH�GH�WUDQVSRUW�QH�OHXU�VHUD�GHPDQGp�

/HV�HQIDQWV�GH�PRLQV�GH����DQV�QH�SHXYHQW�rWUH�DGPLV�GDQV�OHV�YpKLFXOHV�TXH�V¶LOV�VRQW�DFFRPSDJQpV�
SDU�XQ�DGXOWH�

6HXOHV�OHV�SRXVVHWWHV�SOLDQWHV�HW�DVVLPLOpV�XWLOLVpV�SRXU�OH�WUDQVSRUW�GH�MHXQHV�HQIDQWV�VRQW�DGPLV�GDQV�
OHV�DXWREXV�VDQV�VXSSOpPHQW�GH� WDULI��/HV�XVDJHUV�GRLYHQW� YHLOOHU�j�QH�SDV�HQFRPEUHU� OH�FRXORLU�GH�
FLUFXODWLRQ� QL�JrQHU�OHV�HQWUpHV�HW�VRUWLHV�GX�YpKLFXOH��

/HV�SRXVVHWWHV�SHXYHQW�rWUH�SRVLWLRQQpHV�j�O¶HPSODFHPHQW�SUpYX�SRXU�OHV�XVDJHUV�HQ�IDXWHXLO�URXODQW�
ORUVTX¶LO�HVW�GLVSRQLEOH��GRV�j�OD�URXWH�HW�IUHLQV�HQFOHQFKpV��&HSHQGDQW��HQ�FRXUV�GH�WUDMHW��OHV�YR\DJHXUV�
SHXYHQW�rWUH�LQYLWpV�SDU�OH�FRQGXFWHXU�j�UHSOLHU�OHV�SRXVVHWWHV�HW�j�LQVWDOOHU�OHV�HQIDQWV�VXU�GHV�IDXWHXLOV��
GDQV�OH�FDV�R��XQ�XVDJHU�HQ�IDXWHXLO�URXODQW�VH�SUpVHQWHUDLW�SRXU�SUHQGUH�OH�EXV�

3DU�DLOOHXUV��HQ�FDV�GH�IRUWH�DIIOXHQFH��HW�SRXU�GHV�UDLVRQV�GH�VpFXULWp��OH�FRQGXFWHXU�SHXW�LQYLWHU�O¶XVDJHU�
j�SOLHU�VD�SRXVVHWWH�DYDQW�OD�PRQWpH�GDQV�OH�EXV�

/HV�XVDJHUV�GRLYHQW�SUHQGUH� WRXWHV� OHV�SUpFDXWLRQV�QpFHVVDLUHV�j� OD�VpFXULWp�GH� OHXUV�HQIDQWV��j� OD�
PRQWpH��j�OD�GHVFHQWH�HW�j�O¶LQWpULHXU�GHV�YpKLFXOHV�

/HV HQIDQWV�VRQW�SODFpV�VRXV� OD�VXUYHLOODQFH�HW� OD� UHVSRQVDELOLWp�GLUHFWH�GH� OHXU�DFFRPSDJQDWHXU��HW�
GRLYHQW�rWUH�WHQXV�SDU�HX[�

����3ODFHV�UpVHUYpHV

/HV�SODFHV�DVVLVHV�VRQW�UpVHUYpHV�HQ�SULRULWp�DX[���

x PXWLOpV�GH�JXHUUH�HW�FLYLOV���*,*���*,&����

x DYHXJOHV HW�PDO�YR\DQWV��

x IHPPHV�HQFHLQWHV�HW�SHUVRQQHV�DFFRPSDJQpHV�G¶HQIDQWV�GH�PRLQV�GH���DQV��
x SHUVRQQHV�kJpHV�

8Q�HVSDFH�DPpQDJp�SRXU�XQ�IDXWHXLO�URXODQW�HVW�GLVSRQLEOH�GDQV�FKDTXH�YpKLFXOH��

/HV� DXWUHV� YR\DJHXUV� SHXYHQW� RFFXSHU� FHV� SODFHV� TXDQG� HOOHV� VRQW� OLEUHV�PDLV� LOV� GRLYHQW�� OH� FDV�
pFKpDQW��OHV�FpGHU�DX[�D\DQWV�GURLW��

����$FFqV�GHV�SHUVRQQHV�HQ�IDXWHXLO�URXODQW

7RXV�OHV�DXWREXV�DIIHFWpV�DX�UpVHDX�0289(2�VRQW�DFFHVVLEOHV�DX[�IDXWHXLOV�URXODQWV�HW�pTXLSp�G¶XQH�
UDPSH�G¶DFFqV�UpWUDFWDEOH�HW�G¶XQ�HVSDFH�DPpQDJp�SRXU�XQ�IDXWHXLO��

/HV�DUUrWV�DFFHVVLEOHV�VRQW�LGHQWLILpV�SDU�XQ�SLFWRJUDPPH�VXU�OH�SODQ�GX�UpVHDX�

/HV� SHUVRQQHV� HQ� IDXWHXLO� URXODQW�PRQWHQW� GDQV� OH� EXV� SDU� OD� SRUWH� GpGLpH� j� FHW� HIIHW�� /HV� DXWUHV�
SHUVRQQHV�j�PRELOLWp�UpGXLWH�PRQWHQW�GDQV�OH�EXV SDU�OD�SRUWH�DYDQW�

5HFRPPDQGDWLRQV�FRPSOpPHQWDLUHV�VSpFLILTXHV�DX�IDXWHXLO�URXODQW��
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ϭϲϴ

x SRXU�PRQWHU�GDQV�OH�EXV��OH�YR\DJHXU�VH�SRVLWLRQQH�VXU�OH�TXDL�HW�IDLW�VLJQH�DX�FRQGXFWHXU

x OH�YR\DJHXU�VH�SUpVHQWH�IDFH�j�OD�SRUWH�SUpYXH�j�FHW�HIIHW HW�DSSXLH�VXU�OH�ERXWRQ�LQGLTXDQW�OH�
SLFWRJUDPPH�8)5

x OH� FRQGXFWHXU� DFWLRQQH� OD� UDPSH� G¶DFFqV�� /RUVTXH� FHOOH�FL� HVW� HQ� SODFH�� OH� YR\DJHXU� SHXW�
PRQWHU��(Q�FDV�GH�EHVRLQ�LO�SRXUUD�VH�IDLUH�DLGHU�SDU�OH�FRQGXFWHXU�

x LO�UHMRLQW�O¶HVSDFH�GpGLp�DX[�IDXWHXLOV�URXODQWV�
x LO�SURFqGH j�OD�YDOLGDWLRQ�GH�VRQ�WLWUH�GH�WUDQVSRUW�

x LO�HVW�UHFRPPDQGp�DX�YR\DJHXU�GH�VH�SRVLWLRQQHU�GRV�DX�VHQV GH�OD�PDUFKH�

x SRXU�GHVFHQGUH�GX�EXV��OH�YR\DJHXU�DSSXLH�VXU�OH�ERXWRQ�G¶DUUrW�HW�VROOLFLWH�OH�FRQGXFWHXU�SRXU�
TX¶LO�DFWLRQQH�OD�UDPSH�G¶DFFqV�

x LO�VH�SUpVHQWH�IDFH�j�OD�SRUWH�SUpYXH�j�FHW�HIIHW�SRXU�HQ�GHVFHQGUH�

/D�GHVFHQWH�SDU�OD�SRUWH�DUULqUH�HVW�j�SULYLOpJLHU�PDLV�HOOH�SHXW�pJDOHPHQW�V¶HIIHFWXHU�SDU�OD�SRUWH�
DYDQW�

����9R\DJH�GHV�DQLPDX[

/HV� SHWLWV� DQLPDX[� FRXUDQWV� �FKLHQV�� FKDWV�«�� VRQW� DGPLV� GDQV� OHV� YpKLFXOHV� j� FRQGLWLRQ� G¶rWUH�
WUDQVSRUWpV� GDQV� XQH� FDJH� GH� WUDQVSRUW�� 'DQV� OD� PHVXUH� GX� SRVVLEOH�� FHV� FDJHV� GRLYHQW� rWUH�
WUDQVSRUWpHV�VXU�OHV�JHQRX[�GH�OHXU�SURSULpWDLUH��

$�GpIDXW��FH�GHUQLHU�GHYUD�V¶DFTXLWWHU�G¶XQ�WLWUH�GH�WUDQVSRUW�SRXU�VRQ�DQLPDO��/HV�UHSWLOHV��OHV�LQVHFWHV��
OHV�QRXYHDX[�DQLPDX[�GH�FRPSDJQLH��1$&��HW�OHV�FKLHQV�GH�FDWpJRULH���HW � �QRWDPPHQW�OHV�SLW�EXOOV�
HW�OHV�URWWZHLOHUV��HW�FHX[�QH�SRXYDQW�SDV�rWUH�WUDQVSRUWpV�HQ�FDJH�VRQW�LQWHUGLWV�G¶DFFqV�

/HV� FKLHQV� JXLGHV� G¶DYHXJOHV� RX� GH� SHUVRQQHV� KDQGLFDSpHV� WLWXODLUHV� G¶XQH� FDUWH� G¶LQYDOLGLWp�� VRQW�
DGPLV�JUDWXLWHPHQW�j�FRQGLWLRQ�G¶rWUH�GUHVVpV�VSpFLDOHPHQW�HW�G¶rWUH�WHQXV�SDU�XQ�KDUQDLV�VSpFLILTXH�

/H�YR\DJHXU�GHYUD�rWUH�HQ�FDSDFLWp�GH�SUpVHQWHU�j�WRXWH�UpTXLVLWLRQ�GHV�IRUFHV GH�O¶RUGUH�RX�GHV�DJHQWV�
FKDUJpV�GX�FRQWU{OH�XQH�FDUWH�� GpOLYUpH�SDU� OD�0'3+��DWWHVWDQW�TXH� OD�SHUVRQQH�D�QpFHVVLWp� GH�VH�
GpSODFHU�DYHF�O¶DLGH�G¶XQ�FKLHQ�JXLGH�

/HV�SURSULpWDLUHV�G¶DQLPDX[�VRQW�FRQVLGpUpV�FRPPH�UHVSRQVDEOHV�GHV�GpJkWV�GH�WRXWH�QDWXUH�TXH�OHV�
DQLPDX[�SHXYHQW�RFFDVLRQQHU��WDQW�DX[�WLHUV�TX¶DX�SHUVRQQHO��PDWpULHO�RX�LQVWDOODWLRQ�GX�UpVHDX�

����%DJDJHV�

6RQW�DGPLV�GDQV�OH�YpKLFXOH��

x OHV� SDTXHWV� SHX� YROXPLQHX[� VXVFHSWLEOHV� G¶rWUH� SRUWpV� VXU� OHV� JHQRX[� VDQV� JrQH� SRXU� OHV�
YRLVLQV��

x OHV�YDOLVHV��QH�GpSDVVDQW�SDV�����P[����P[����P���OHV�FDUWDEOHV��OHV�VDFV��OHV�VHUYLHWWHV�

x OHV�SRXVVHWWHV�SOLDQWHV�SRXU HQIDQWV�

x OHV�SHWLWV�FKDULRWV�j�SURYLVLRQV
x OHV�YpORV�SOLDQWV��G�PHQW�UHSOLpV�

x OHV�WURWWLQHWWHV��G�PHQW�UHSOLpHV�
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&HV� EDJDJHV� VRQW� WUDQVSRUWpV� DX[� ULVTXHV� GX� YR\DJHXU� TXL� HVW� WHQX� GH� SUHQGUH� OHV� SUpFDXWLRQV�
QpFHVVDLUHV�j�FH�WUDQVSRUW��,O�GRLW�HQ�RXWUH�YHLOOHU�j�FH�TX¶DXFXQH�JrQH�QH�VRLW�DSSRUWpH�GH�FH�IDLW�j�OD�
FLUFXODWLRQ�GHV�DXWUHV�YR\DJHXUV�HW�j�O¶DFFqV�DX[�SRUWHV�GH�VHFRXUV�

/HV�YpORV�FODVVLTXHV��TXL�QH�SHXYHQW�rWUH�UHSOLpV��QH�VRQW�SDV�DGPLV�j�O¶LQWpULHXU�GHV�YpKLFXOHV�

��± &203257(0(17�(7�$77,78'(�$�O¶,17(5,(85�'8�9(+,&8/(

7RXW�YR\DJHXU�HVW�UpSXWp�DFFHSWHU�OH�SUpVHQW�UqJOHPHQW�HW�GRLW��

x VH�FRPSRUWHU�GH�IDoRQ�FRXUWRLVH�DYHF�OH�FRQGXFWHXU�HW�OHV�DXWUHV�YR\DJHXUV��

x WHQLU�FRPSWH�GHV�DQQRQFHV��DYHUWLVVHPHQWV�RX�LQMRQFWLRQV�GX�SHUVRQQHO��

x REVHUYHU�OHV�UqJOHV�G¶K\JLqQH�pOpPHQWDLUHV�

x VLJQDOHU�DX�FRQGXFWHXU�WRXW�LQFLGHQW�TX¶LO�SRXUUDLW�FRQVWDWHU�j�ERUG�GX�YpKLFXOH�

/HV�SHUVRQQHV�TXL��SDU�OHXU WHQXH�RX�FRPSRUWHPHQW��ULVTXHUDLHQW�G¶LQFRPPRGHU�OHV�DXWUHV�YR\DJHXUV�
RX�GH�FDXVHU�XQ�WURXEOH�j�O¶RUGUH�SXEOLF��QH�VHURQW�SDV�DXWRULVpHV�j�PRQWHU�GDQV�OH�EXV��PrPH�VL�HOOHV�
RQW�DFTXLWWp�OH�SUL[�GX�YR\DJH��$X�FDV�R��OH�WURXEOH�VHUDLW�FRQVWDWp�DSUqV�OD�PRQWpH�GDQV�OH�FDU��HOOHV�
VHURQW�GqV�ORUV�SULpHV�GH�GHVFHQGUH�SDU�OH�FRQGXFWHXU��VDQV�SRXYRLU�GHPDQGHU�OH�UHPERXUVHPHQW�GX�
YR\DJH�

/H�FDV�pFKpDQW��OH�FRQGXFWHXU�SRXUUD�IDLUH�DSSHO�DX[�)RUFHV�GH�O¶2UGUH�

/HV� YR\DJHXUV� GRLYHQW� YHLOOHU� j� OHXU� SURSUH� VpFXULWp� HW j� FHOOH� GHV� SHUVRQQHV� TX¶LOV� RQW� VRXV� OHXU�
UHVSRQVDELOLWp�

'DQV�OD�PHVXUH�GX�SRVVLEOH�HW�GHV�SODFHV�GLVSRQLEOHV��OHV�YR\DJHXUV�V¶LQVWDOOHURQW�DX[�SODFHV�DVVLVHV�

'DQV� OH� FDV�R�� LOV� YR\DJHUDLHQW�GHERXW�� OHV� YR\DJHXUV�GRLYHQW� VH� WHQLU� DX[� UDPEDUGHV�HW�SRLJQpHV�
SUpYXHV�j�FHW�HIIHW�DILQ�G¶pYLWHU�GH�FKXWHU�HQ�FDV�GH�IUHLQDJH�RX�GH�JLUDWLRQ�

'¶XQH� IDoRQ� JpQpUDOH�� OHV� YR\DJHXUV� GRLYHQW� V¶DEVWHQLU� GH� WRXWH� DFWLRQ� RX� WRXW� FRPSRUWHPHQW�
VXVFHSWLEOH� G¶HQJHQGUHU� GHV� WURXEOHV�� GHV� LQFLGHQWV� HW� GHV� DFFLGHQWV�� VXVFHSWLEOHV� GH� OpVHU� RX� GH�
EOHVVHU�OHV�DXWUHV�YR\DJHXUV��OH�FRQGXFWHXU��OHV�XVDJHUV�GH�OD�YRLH SXEOLTXH�RX�HX[�PrPHV�

3DU�DLOOHXUV�LO�HVW�LQWHUGLW�j�WRXWH�SHUVRQQH��

x GH�IXPHU�HW�GH�YDSRWHU�j�ERUG�GHV�YpKLFXOHV�

x G¶XWLOLVHU�DOOXPHWWHV�HW���RX�EULTXHWV�

x GH�SpQpWUHU�GDQV�OHV�YpKLFXOHV�GDQV�XQH�WHQXH�RX�XQ�pWDW�VXVFHSWLEOH�G¶LQFRPPRGHU�OHV�DXWUHV�
YR\DJHXUV��

x GH�FRQVRPPHU�GH�O¶DOFRRO�GDQV�OHV�YpKLFXOHV�RX�G¶\�PRQWHU�HQ�pWDW�G¶LYUHVVH�

x G¶LQWURGXLUH� GDQV� OHV� YpKLFXOHV� GHV� DUPHV�� GHV�PDWLqUHV� GDQJHUHXVHV� RX� WRXW� REMHW GRQW� OD�
SRVVHVVLRQ�HVW�SpQDOHPHQW�SRXUVXLYLH�

x GH�PDQ°XYUHU�OHV�LVVXHV�GH�VHFRXUV��KRUPLV�HQ�FDV�GH�QpFHVVLWp�DEVROXH�

x GH�V¶LQVWDOOHU�DX�SRVWH�GH�FRQGXLWH�G¶XQ�YpKLFXOH�HW�G¶HQ�PDQLSXOHU�WRXWH�FRPPDQGH��
x GH�WURXEOHU�RX�G¶HQWUDYHU�OD�PLVH�HQ�PDUFKH�RX�OD�FLUFXODWLRQ�GHV�YpKLFXOHV��

x G¶RFFXSHU�DEXVLYHPHQW�GHV�SODFHV�DVVLVHV�DYHF�GHV�HIIHWV��FROLV�RX�DXWUHV�REMHWV�HQFRPEUDQWV�

x GH�VRXLOOHU��GpJUDGHU�RX�GpWpULRUHU�OH�PDWpULHO�URXODQW�HW�OHV�LQVWDOODWLRQV�IL[HV�PLV�j�OD�GLVSRVLWLRQ�
GX�SXEOLF��DLQVL�TXH�OHV�GLIIpUHQWHV�SDQFDUWHV�RX�DIILFKHV�TX¶LO�FRPSRUWH��

x GH� WURXEOHU� OD� WUDQTXLOOLWp�GHV�DXWUHV�YR\DJHXUV�HW�GX�SHUVRQQHO��VRLW�SDU� GHV�PDQLIHVWDWLRQV�
EUX\DQWHV�RX�LQFRQYHQDQWHV��VRLW�SDU�O¶XVDJH�G¶DSSDUHLOV�RX�G¶LQVWUXPHQWV�VRQRUHV��
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ϭϳϬ

x G¶DYRLU�GHV�FRPSRUWHPHQWV�LUUHVSHFWXHX[��LQMXULHX[�RX�DJUHVVLIV�j�O¶HQFRQWUH�GX�SHUVRQQHO�GH�
FRQGXLWH��GH�FRQWU{OH�RX�GHV�DXWUHV�YR\DJHXUV�

x GH�SURFpGHU�GDQV�OHV�YpKLFXOHV�j�OD�YHQWH�RX�OD�GLVWULEXWLRQ�G¶REMHWV�RX�G¶LPSULPpV��SXEOLFLWDLUHV�
RX�QRQ��DLQVL�TX¶j�WRXWH�DFWLRQ�GH�UHFXHLO�GH�VLJQDWXUH�RX�GH�SpWLWLRQ�

x GH�FUDFKHU�RX�G¶XULQHU�j�ERUG�GHV�YpKLFXOHV�

x GH�SURFpGHU�j�GHV�DIILFKDJHV�RX�GHV�LQVWUXFWLRQV�GH�WRXWH�QDWXUH��
x GH�VH�OLYUHU�j�OD�TXrWH�HW�j�OD�PHQGLFLWp�GDQV�OHV�YpKLFXOHV��

x GH�SDUOHU�DX�FRQGXFWHXU�VDQV�PRWLI�YDODEOH�SHQGDQW�OD�PDUFKH GX�YpKLFXOH��

x GH�VH�VHUYLU�DEXVLYHPHQW�HW�LQG�PHQW�GHV�GLVSRVLWLIV�GH�VpFXULWp�

x G¶DEDQGRQQHU�RX�GH� MHWHU� WRXW�SDSLHU�� UpVLGX�RX�GpWULWXV�GH� WRXWH�QDWXUH�GDQV� OHV�YpKLFXOHV��
DLOOHXUV�TX¶DX[�HQGURLWV�SUpYXV�j�FHW�HIIHW��

2XWUH�OHV�pYHQWXHOOHV�SRXUVXLWHV DX[TXHOOHV�LO�V¶H[SRVH��OH�YR\DJHXU�D\DQW�HQIUHLQW�OH�UqJOHPHQW�LQWpULHXU�
SHXW�VH�YRLU�DSSOLTXHU�XQH�DPHQGH�IRUIDLWDLUH�GH����¼��/HV�GpJUDGDWLRQV�HW�DXWUHV�DFWHV�GH�YDQGDOLVPHV�
HW�G¶LQFLYLOLWp�IHURQW�O¶REMHW�GH�SRXUVXLWHV�DYHF�GHPDQGH�GH�UpSDUDWLRQ�RX�GH�GpGRPPDJHPHQW�

��± 75$-(76�(7�+25$,5(6

/HVW�WUDMHWV�HW�KRUDLUHV�GHV�OLJQHV�GX�UpVHDX�0289(2�VRQW�IL[HV�HW�GpWHUPLQpV�SDU�OD�&RPPXQDXWp�
G¶$JJORPpUDWLRQ�GX�3D\V�GH�6DLQW�2PHU�HW�OHV�H[SORLWDQWV�GX�UpVHDX�

,OV�QH�SHXYHQW�pYROXHU�TXH�VXU�GpFLVLRQ�GH�FHV�GHX[�HQWLWpV�

,OV�VRQW�SXEOLpV�HW�SHXYHQW�rWUH�FRQVXOWpV�SDU�OHV�XVDJHUV�GDQV�OHV�EXUHDX[�GX�WUDQVSRUWHXU��VXU�OH�VLWH�
PRXYHR�FD�SVR�IU��VXU�OH�JXLGH�KRUDLUHV�GX�UpVHDX�

/HV�WUDQVSRUWHXUV�H[pFXWDQW�OHV�VHUYLFHV�VRQW�WHQXV�GH�OHV�UHVSHFWHU��VDXI�FDV�GH�IRUFH�PDMHXUH�

&HSHQGDQW�� QL� HX[� QL� OD� &$362� QH� SRUWHQW� GH� UHVSRQVDELOLWp� HQ� FDV� GH� UHWDUG� G�� j� GHV� FDXVHV�
H[WpULHXUHV�DX�UpVHDX�GH�WUDQVSRUW�

��� $&&,'(176

7RXW�DFFLGHQW�PDWpULHO�HW�RX�FRUSRUHO�VXUYHQX�j�XQ�XVDJHU�j�O¶RFFDVLRQ�GH�VRQ�WUDQVSRUW�GDQV�OH�YpKLFXOH��
j�VD�PRQWpH�GDQV�OH�YpKLFXOH�RX�j�VD�GHVFHQWH��GHYUD�LPPpGLDWHPHQW�rWUH�VLJQDOp�DX�FRQGXFWHXU�GH
O¶DXWRFDU TXL�SURFpGHUD�DORUV�j�O¶pWDEOLVVHPHQW�G¶XQH�ILFKH�GH�VLJQDOHPHQW�VLJQpH�SDU�OH�FRQGXFWHXU�HW�
OD�YLFWLPH��

/H�FRQGXFWHXU�HVW�WHQX�GH�WUDQVPHWWUH�FHWWH�ILFKH�DX�VLqJH�GH�O¶H[SORLWDQW�GqV�OD�ILQ�GH�VHUYLFH��/H�FDV�
pFKpDQW��OH�YR\DJHXU�GLVSRVH�G¶XQ�GpODL�GH�� MRXUV�RXYUpV�SRXU�GRQQHU�VXLWH�j�FH�VLJQDOHPHQW��$XFXQH�
UpFODPDWLRQ�XOWpULHXUH�QH�VHUD�DGPLVH�

3DU�DLOOHXUV��SRXU�OH�FDV�R��DXFXQH�ILFKH�GH�VLJQDOHPHQW�Q¶DXUDLW�pWp�pWDEOLH�j�ERUG�GX�YpKLFXOH��DXFXQH�
UpFODPDWLRQ�QH�VHUD�SULVH�HQ�FRPSWH�

��� 7$5,),&$7,21
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/HV� WDULIV� GHV� GLIIpUHQWV� WLWUHV� GH� WUDQVSRUW� VRQW� SRUWpV� j� OD� FRQQDLVVDQFH� GHV� YR\DJHXUV� GDQV� OHV�
EXUHDX[� GX� WUDQVSRUWHXU�� VXU� OH� VLWH� PRXYHR�FD�SVR�IU�� VXU� OH� JXLGH�KRUDLUHV� GX� UpVHDX� HW� SDU� YRLH�
G¶DIILFKDJH�GDQV�OHV�EXV�

��± 2%-(76�75289(6

/HV� REMHWV� WURXYpV� GDQV� OHV� YpKLFXOHV� VHURQW� GpSRVpV� SDU� OHV� FRQGXFWHXUV� j� O¶(VSDFH� GH�9HQWH� HW�
SRXUURQW�\�rWUH�UpFXSpUpV�SDU�OHV�XVDJHUV��

,OV�VHURQW�FRQVHUYpV�SRXU�XQH�GXUpH�G¶XQ�DQ�HW�XQ�MRXU��3DVVp�FH�GpODL��LOV�GHYLHQQHQW�SURSULpWp�GH�OD�
&$362�

/HV�GHQUpHV�SpULVVDEOHV�VRQW�GpWUXLWHV�OH�VRLU�PrPH�

��± 68**(67,216�(7�5(&/$0$7,216�

/HV�UpFODPDWLRQV�SHXYHQW�rWUH�IRUPXOpHV�SDU�pFULW��

x VRLW� DXSUqV� GH� OD�'LUHFWLRQ� GHV�7UDQVSRUWV� GH� OD�&$362� ± 7pO� ��� ��� ��� ��� ��± &RXUULHO� ��
WUDQVSRUWV#FD�SVR�IU

x VRLW� DXSUqV� GX� WUDQVSRUWHXU� �$XWRFDUV� 6FKRRQDHUW�� ± 7pO� ��� ��� ��� ��� ��� ± &RXUULHO� ��
FRQWDFW#VFKRRQDHUW�FRP

&HV� UpFODPDWLRQV� SUpFLVHQW� VL� SRVVLEOH� OD� GpQRPLQDWLRQ� GH� OD� OLJQH�� OH� QXPpUR� G¶LPPDWULFXODWLRQ� GX�
YpKLFXOH��O¶KHXUH�SUpFLVH�GH�O¶LQFLGHQW��OHV�SRLQWV�H[DFWV�GH�PRQWpH�HW�GHVFHQWH�

'HV� ILFKHV�QRPLQDWLYHV�HW�XQ�UHJLVWUH�G¶REVHUYDWLRQV�VRQW�pJDOHPHQW�j� OD�GLVSRVLWLRQ�GHV�YR\DJHXUV�
FKH]�OH�WUDQVSRUWHXU�HW�j�O¶HVSDFH�GH�YHQWH�

��� 9$/,',7(

/H�SUpVHQW�UqJOHPHQW�DSSURXYp�SDU�OH�&RQVHLO�&RPPXQDXWDLUH�GX����MXLQ������HVW�YDODEOH�j�FRPSWHU�
GX��HU VHSWHPEUH������HW�FH�MXVTX¶j�OD�SURFKDLQH�PRGLILFDWLRQ�

,O� V¶DSSOLTXH� j� O¶HQVHPEOH� GHV� OLJQHV� XUEDLQHV� GX� UpVHDX� 0289(2� H[SORLWpHV� SDU� OH� *URXSHPHQW�
6&+221$(57���%(5(<1(���,1*/$5'���0(5/,(5�GRQW�OH�UHSUpVHQWDQW�HVW���$XWRFDUV�6FKRRQDHUW�±
��5XH�GHV�(FOXVHV�± ������+2/48(�� 7pOpSKRQH������������������

3RXU�WRXW�UHQVHLJQHPHQW�FRPSOpPHQWDLUH��PHUFL�GH�SUHQGUH�FRQWDFW�DYHF�/D�'LUHFWLRQ�GHV�7UDQVSRUWV�
GH�OD�&RPPXQDXWp�G¶$JJORPpUDWLRQ�GX�3D\V�GH�6DLQW�2PHU�DX�����������������RX�G¶pFULUH�j�0RQVLHXU�
OH�3UpVLGHQW�GH�OD�&$362�± ��5XH�$OEHUW�&DPXV�± &6�������± ������/21*8(1(66(�&HGH[�
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