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35,1&,3$/(6�0(685(6�(7�&216(48(1&(6�'(�/$�/2,
��5()250(�'(�/$�5(75$,7(�������

�&HWWH�DQDO\VH�HVW�DUUrWpH�j�OD�GDWH�GX��������� ��LO�IDXW�WHQLU�FRPSWH�GHV�pYROXWLRQV�SRVVLEOHV�DYHF�OHV�GpFUHWV�G¶DSSOLFDWLRQ±�$X�IXU�HW�j�PHVXUH�GH�OHXU�VRUWLH��GHV�pOpPHQWV�FRPSOpPHQWDLUHV�VHURQW�IRXUQLV�
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'LVSRVLWLRQV�*pQpUDOHV&(�48(�',7�/$�/2, $1$/<6(6�(7�&200(17$,5(6�'(�/$�&*7$57,&/(6�����(7�� ��35,1&,3(6�*(1(5$8;
© /D�1DWLRQ�UpDIILUPH�VROHQQHOOHPHQW�OH�FKRL[�GH�OD�UHWUDLWH�SDUUpSDUWLWLRQ DX�FRHXU�GX�SDFWH�VRFLDO�TXL�XQLW�OHV�JpQpUDWLRQV�
7RXW�UHWUDLWp�D�GURLW�j�XQH�SHQVLRQ HQ�UDSSRUW�DYHF�OHV�UHYHQXV�TX
LO�DWLUpV�GH�VRQ�DFWLYLWp�
/HV�DVVXUpV�GRLYHQW�SRXYRLU�EpQpILFLHU�G
XQ�WUDLWHPHQW�pTXLWDEOH DXUHJDUG�GH�OD�UHWUDLWH��TXHOV�TXH�VRLHQW�OHXUV�DFWLYLWpV�SURIHVVLRQQHOOHVSDVVpHV�HW�OH�RX�OHV�UpJLPHV�GRQW�LOV�UHOqYHQW� ª

'HV�SULQFLSHV�UpDIILUPpV�GH�OD�UpSDUWLWLRQ�HW�GX�GURLW�j�OD�UHWUDLWH�j�ODUpDOLWp�GX�FRQWHQX�GHV�DUWLFOHV�GH�OD�/RL�LO�\�D�XQ�DEvPH �
/D��UpDIILUPDWLRQ�VROHQQHOOH�GX�FKRL[�GH�OD�UHWUDLWH�SDU�UpSDUWLWLRQ��QHSHXW�PDVTXHU�OH�FRXS�VpULHX[�SRUWp�j�OD�UHWUDLWH�VROLGDLUH ��ODUpSDUWLWLRQ�HVW�IUDJLOLVpH��OHV�JHUPHV�GX�UHFRXUV�j�OD�FDSLWDOLVDWLRQ�VRQWLQWURGXLWV��SUrWV�j�DOLPHQWHU�XQH�JUDYH�GpULYH�LQpJDOLWDLUH�
/
DEVHQFH�GH�JDUDQWLH�VXU�OH�QLYHDX�GHV�SHQVLRQV HW�O
LPSDVVHYRORQWDLUH�VXU�OH�ILQDQFHPHQW��VLJQHQW�OD�UpJUHVVLRQ�HW�DQQRQFHQW�GHVDEDQGRQV�VWDWXWDLUHV�
/H�WUDLWHPHQW�pTXLWDEOH�F¶HVW�HQ�IDLW�O¶DOLJQHPHQW�SDU�OH�EDV�GHV�GURLWV�jUHWUDLWH�

$57,&/(�� �0LQLPXP�GH�SHQVLRQ
© /D�1DWLRQ�VH�IL[H�SRXU�REMHFWLI G
DVVXUHU�HQ������j�XQ�VDODULp�D\DQWWUDYDLOOp�j�WHPSV�FRPSOHW HW�GLVSRVDQW�GH�OD�GXUpH�G
DVVXUDQFH�QpFHVVDLUHSRXU�EpQpILFLHU�GX�WDX[�SOHLQ XQ�PRQWDQW�WRWDO�GH�SHQVLRQ�ORUV�GH�ODOLTXLGDWLRQ�DX�PRLQV�pJDO�j������GX�VDODLUH�PLQLPXP GH�FURLVVDQFHQHW�ORUVTX
LO�D�FRWLVp�SHQGDQW�FHWWH�GXUpH�VXU�OD�EDVH�GX�VDODLUH�PLQLPXP�GHFURLVVDQFH� ª

(Q� FH� TXL� FRQFHUQH� OHV� VDODULpV� GpSHQGDQW� GX� UpJLPH� JpQpUDO�� FH� WDX[PLQLPXP�VHUDLW�FRPSRVp�GH�OD�UHWUDLWH�GH�EDVH�VpFXULWp�VRFLDOH��PLQLPXPFRQWULEXWLI��HW�GH�OD�UHWUDLWH�FRPSOpPHQWDLUH�

8QH�EDLVVH�SURJUDPPpH�GX�QLYHDX�GHV�SHQVLRQV
/D�&*7�D�GHPDQGp�TXH�OH�SUHPLHU�REMHFWLI�GH�OD�UpIRUPH�VRLW�GH�IL[HU�XQVHXLO�PLQLPXP�GH�WDX[�GH�UHPSODFHPHQW��&¶HVW�j�GLUH�OH�SRXUFHQWDJH�TXHGRLW�UHSUpVHQWHU�OD�SHQVLRQ�SDU�UDSSRUW�DX�VDODLUH�1RWUH� SURSRVLWLRQ� HVW� TXH� FH� WDX[� VRLW DX�PLQLPXP�GH� ����HW� pJDO DX60,&�SRXU�OHV�EDVVHV�SHQVLRQV�3RXU�OD�SDUWLH�UHWUDLWH�FRPSOpPHQWDLUH��GDQV�FH�FDGUH��LO�\�D�QpFHVVLWp�GHJDUDQWLU�XQ�WDX[�GH�UHPSODFHPHQW�j�XQ�QLYHDX�GpWHUPLQp�HW�XQ�PLQLPXPGH�SHQVLRQ�FRPSOpPHQWDLUH�
3RXU�OHV�EDV�VDODLUHV��OH�JRXYHUQHPHQW�IL[H�FH�PLQLPXP�j�����GX�60,&QHW SRXU�XQH�FDUULqUH�FRPSOqWH HW�j�SOHLQ�WHPSV��7RXV�FHX[�TXL�Q¶DXURQWSDV�OHV�����WULPHVWUHV��HIIHFWLYHPHQW�FRWLVpV��MXVTX¶HQ������SXLV�����HQ�����HW�����HQ������QH�WRXFKHURQW�SDV FH�PLQLPXP�GH�SHQVLRQ�
%HDXFRXS�G¶H[FOXV�GHV�����
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/¶DUWLFOH� ��� SUpFLVH� TXH� GRUpQDYDQW� OH� PLQLPXP� FRQWULEXWLI� GX� UpJLPHJpQpUDO�HVW�IL[p�j�OD�OLTXLGDWLRQ�

� 3RXU�OHV�VDODULpV�GpSHQGDQW�GX�UpJLPH�JpQpUDO�� OD�QRWLRQ�GH�WUDYDLO�jWHPSV�FRPSOHW RX�QRQ�Q¶DYDLW� SDV�G¶LQFLGHQFH�SRXU� OH� FDOFXO� GH� ODGXUpH�G¶DVVXUDQFH��HQ�HIIHW� OD�YDOLGDWLRQ�G¶XQ�WULPHVWUH�HVW�EDVpH�VXUXQ�PRQWDQW�GH�VDODLUH�HW�QRQ�SDV�VXU�OH�WHPSV�GH�WUDYDLO��HQ�IDLW����KHXUHV�GH�60,&�SRXU�YDOLGHU�XQ�WULPHVWUH��SHX�LPSRUWH�TXH�FH�VDODLUHDLW� pWp� REWHQX� VXU� �� PRLV� RX� �� PRLV��� $YHF� O¶LQWURGXFWLRQ� GH� FHWWHQRXYHOOH�QRWLRQ�OHV�VDODULpV�Q¶D\DQW�SDV�HX�GH�VDODLUH�DX�PRLQV�pJDO�DX60,&�SHQGDQW�WRXWH�OHXU�FDUULqUH��SUpFDLUHV��VHURQW�H[FOXV�GX�EpQpILFHGH�FHV�����GX�60,&�� &HW�REMHFWLI�GH������TXL�Q¶HVW�TX¶XQ�REMHFWLI�© SROLWLTXH ª�HW�QRQ�XQHJDUDQWLH�HQ�ERQQH�HW�GXH�IRUPH��HVW�IL[p�VHXOHPHQW�j�O¶KRUL]RQ������$FWXHOOHPHQW�OH�PLQLPXP�FRQWULEXWLI���������HXURV�EUXWV�SDU�PRLV��HWOD� UHWUDLWH� FRPSOpPHQWDLUH� FRUUHVSRQGHQW� HQ� PR\HQQH� j� ���� GX60,&�HW�����GDQV�OH�FDV�G¶XQH�FRWLVDWLRQ�DX�VHXO�WDX[�REOLJDWRLUH�HQFRPSOpPHQWDLUH�
'DQV� OHV� IDLWV�F¶HVW�XQH�EDLVVH�SURJUDPPpH�GH�SHQVLRQ��FHOOH�FL�SRXYDQWGDQV�GH�QRPEUHXVHV�VLWXDWLRQV�GHVFHQGUH�HQ�GHVVRXV�GH�FH�VHXLO�GH����GX�60,&$� QRWHU� TXH� OHV� HQJDJHPHQWV� VXU� OD� UHYDORULVDWLRQ� �SRXUWDQW� GpMjLQVXIILVDQWH��GH���IRLV����QH�ILJXUHQW�SDV�GDQV�OD�ORL�
&HWWH� JDUDQWLH� V¶DSSOLTXH� j� OD� OLTXLGDWLRQ� FH� TXL� VLJQLILH� TXH� OHVUHYDORULVDWLRQV� XOWpULHXUHV� GH� FH� PLQLPXP� QH� VRQW� SDV� DSSOLTXpHV� DX[UHWUDLWpV�

$57,&/(�� ��'XUpH�G¶DVVXUDQFH�SRXU�OH�WDX[�SOHLQ
/H� EXW ��PDLQWHQLU� FRQVWDQW� MXVTX¶HQ� ������ OH� UDSSRUW� HQWUH� OH� WHPSV� GHWUDYDLO��GXUpH�G¶DVVXUDQFH��HW�OH�WHPSV�GH�UHWUDLWH�VXU�OD�EDVH�GX�UDWLR�����SULV�DYHF����DQQXLWpV�/D� GXUpH� G¶DVVXUDQFH� UHTXLVH� SRXU� O¶REWHQWLRQ� G¶XQH� UHWUDLWH� j� WDX[� SOHLQGDQV� OHV� UpJLPHV� GH� UHWUDLWH� VHUD� DMXVWpH� SRXU� WHQLU� FRPSWH� GHO¶DOORQJHPHQW�GH�O¶HVSpUDQFH�GH�YLH�'DQV� XQ� SUHPLHU� WHPSV� FHWWH� GXUpH� VHUD� SRUWpH� j� ��� DQV� SRXU� WRXV� HQ

/¶DXJPHQWDWLRQ�GH�OD�GXUpH�GH�FRWLVDWLRQ�GHYLHQW�OD�UqJOH�G¶RU�HWO¶RXWLO�G¶DMXVWHPHQW�SHUPDQHQW�
&H�VRQW�GHV�FRQVLGpUDWLRQV�SXUHPHQW�ILQDQFLqUHV�TXL�PRWLYHQW� OH�SDUWDJHGH�O¶HVSpUDQFH�GH�YLH�HQWUH�© DFWLYLWp�HW�UHWUDLWH ª��,O�V¶DJLW�GH�QHXWUDOLVHUOHV� FRQVpTXHQFHV� GH� O¶DOORQJHPHQW� GH� OD� GXUpH GH OD YLH� VDQVDXJPHQWDWLRQ�GHV� FRWLVDWLRQV� HW� VDQV� UpIRUPH� GH� ILQDQFHPHQW� �OD� &1$9HVWLPH�TXH�FHWWH�PHVXUH�DLQVL�TXH� OH�SDVVDJH�GH� OD� SURUDWLVDWLRQ� j� ���
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������ VRXV� UpVHUYH� GH� O¶pYROXWLRQ� GHV� FRQGLWLRQV� GpPRJUDSKLTXHV�pFRQRPLTXHV�HW�VRFLDOHV�$X�GHOj�GH�������FHWWH�GXUpH�FRQWLQXHUD�j�pYROXHU�GH�PDQLqUH�SURJUHVVLYHSRXU�UHVSHFWHU�FH�SULQFLSH�&DOHQGULHU �� ���� �����DQQXLWpV�SRXU�WRXV�� $�SDUWLU�GH����� ��PDMRUDWLRQ�G¶XQ�WULPHVWUH�SDU�DQ��SRXU�DWWHLQGUH���DQQXLWpV� HQ� ����� �VDXI� VL� XQ� DYLV� GH� OD� &RPPLVVLRQ� GH� *DUDQWLH� GHV5HWUDLWHV�SURSRVH�XQ�FDOHQGULHU�GLIIpUHQW� HW� TXH� FHOXL�FL� HVW� UHSULV� SDUGpFUHW��8Q�UDSSRUW�VHUD�pODERUp�DYDQW�OH��HU MXLOOHW�������SRXU�SUpYRLU� OHV�DQQXLWpVGHV�DQQpHV������������������������8Q�DXWUH�VHUD� IDLW�DYDQW� OH��HU MXLOOHW�������SRXU�SUpYRLU� OHV�DQQpHV�����������������������6L�RQ�VXLW�OH�UDLVRQQHPHQW�SOXV�ORLQ��HQ������RQ�GHYUDLW�FRWLVHU����DQV�
3UpFLVLRQ� IRXUQLH� SDU� O¶DUWLFOH� � �� OD� GXUpH� G¶DVVXUDQFH� UHTXLVH� SRXU� XQVDODULp� VHUD� FHOOH� FRUUHVSRQGDQW� j� OD� GDWH� G¶RXYHUWXUH� GH� VRQ� GURLW� DXEpQpILFH�G¶XQH�UHWUDLWH�HW�QRQ�FHOOH�GH�OD�OLTXLGDWLRQ�HIIHFWLYH�
3DU�FRQWUH� OD� ORL�QH� IDLW�SDV�UpIpUHQFH�j� OD� UpGXFWLRQ�GH� OD�GpFRWH�GDQV� OHUpJLPH�JpQpUDO�� WHOOH�TX¶HOOH� ILJXUDLW�GDQV� O¶H[SRVp�GHV�PRWLIV��&H�SDVVDJHSURJUHVVLI� G¶LFL� ����� GH� ���� j� ���SDU� DQQXLWp�PDQTXDQWH� VH� IHUDLW� SDUPHVXUH�UpJOHPHQWDLUH�
,O�HVW�FUpp�XQH�&RPPLVVLRQ�GH�JDUDQWLH�GHV�UHWUDLWHV��FKDUJpH�GH�YHLOOHU�j�ODPLVH�HQ�RHXYUH�GHV�GLVSRVLWLRQV�GH�FHW�DUWLFOH�GH�OD�ORL�(W�3UpDODEOHPHQW�j�OD�UpGDFWLRQ�GHV�UDSSRUWV�FLWpV��GDQV�FHW�DUWLFOH��HVWRUJDQLVpH�XQH�FRQIpUHQFH�WULSDUWLWH�UDVVHPEODQW�O
(WDW��OHV�UHSUpVHQWDQWVGHV�VDODULpV�HW�OHV�UHSUpVHQWDQWV�GHV�HPSOR\HXUV�SRXU�H[DPLQHU�OHVSUREOpPDWLTXHV�OLpHV�j�O
HPSORL�GHV�SHUVRQQHV�GH�SOXV�GH�FLQTXDQWH�DQV�

WULPHVWUHV� SHUPHWWURQW� GH� UpGXLUH� GH� ���� j� WHUPH� OHV� EHVRLQV� GHILQDQFHPHQW��&H�SDUWDJH�VH�WUDGXLW�SDU�O¶DOORQJHPHQW�GH�OD�GXUpH�GH�FRWLVDWLRQ�&HWWH DXJPHQWDWLRQ� V\VWpPDWLTXH� DX� UHJDUG� GH� FHOOH� GHV� JDLQV GH� YLHVHUDLW�� VRFLDOHPHQW�� SDUWLFXOLqUHPHQW� UpWURJUDGH� HW� LQMXVWH� �HQ� SDUWLFXOLHUSRXU�WRXV�FHX[�TXL�RQW�GH�IDLEOHV�HVSpUDQFHV�GH�YLH�j�OD�UHWUDLWH��
/H�GURLW�j�OD�UHWUDLWH�j�WDX[�SOHLQ�j����DQV�GHYLHQW�LQDFFHVVLEOH �
/H�QRPEUH�G¶DQQXLWpV H[LJp�SRXU�O¶REWHQWLRQ�G¶XQH�SHQVLRQ�j�WDX[�SOHLQ�QHSRXUUD� rWUH� DWWHLQW� j� ��� DQV�� SRXU� XQH� JUDQGH� PDMRULWp� GH� VDODULpV�SDUWLFXOLqUHPHQW� OHV� IHPPHV� HW� OHV� MHXQHV�� &
HVW� HQ� IDLW� XQH� UHPLVH� HQFDXVH�GX�U{OH�SLOLHU�GH�O
kJH�GDQV�QRWUH�V\VWqPH�GH�UHWUDLWH�(Q����� �x O¶kJH�PR\HQ�GH�OLTXLGDWLRQ�GH�OD�UHWUDLWH�pWDLW�GpMj�j�SUqV�GH����DQV�x ������ VHXOHPHQW�GX�WRWDO�GHV�UHWUDLWpV�TXL�RQW�OLTXLGp�OHXU�UHWUDLWH�jWDX[�SOHLQ� �DYHF� ���� WULPHVWUHV�� DYDLHQW� ��� DQV�� /H� SURMHW� GH� ORL� YDDJJUDYHU� FHWWH� UpDOLWp��(Q� IDLW� FH� UHSqUH�GH�GXUpH�TXL� VH� VXEVWLWXH�jFHOXL�GH�O
kJH�Q
HVW�PrPH�SDV�OLp�j�OD�UpDOLWp�GX�WDX[�G
DFWLYLWp�GDQV�OHSD\V��&¶HVW�ELHQ�OD�UHPLVH�HQ�FDXVH�GH�IDLW�GH�OD�UHWUDLWH�j����DQV�x FH�FDOHQGULHU�GH�PDMRUDWLRQ�j�SDUWLU�GH������SHXW�rWUH�UHPLV�HQ�FDXVHVL�O¶HVSpUDQFH�GH�YLH�Q¶DXJPHQWH�SDV�GDQV�OHV�PrPH�SURSRUWLRQV�TXHSUpYX�RX�VL�OD�VLWXDWLRQ�pFRQRPLTXH�FKDQJH��/H�QRPEUH�G¶DQQXLWpV�HWOH� FDOHQGULHU� SHXYHQW� GRQF� j� WRXW�PRPHQW� pYROXHU� SRXU� V¶DGDSWHU� jGLYHUV�DOpDV�
,O�IDXGUD�YHLOOHU�DX[�SURSRVLWLRQV�GH�OD�FRQIpUHQFH�WULSDUWLWH�VXU�OH�PDLQWLHQHW� OH� UHWRXU�GDQV� O¶HPSORL�GHV�SOXV�GH����DQV��&HOD�QH�GRLW� VH� IDLUH�TXHGDQV�XQH�SROLWLTXH�G\QDPLTXH�GH�FUpDWLRQ�GH�YUDLV�HPSORLV HW�SRXU� WRXVOHV�kJHV��2Q�QH�GRLW�SDV�RSSRVHU� OHV�PRLQV�GH����DQV�HW� OHV�SOXV�GH���DQV��7RXW�FHOD�GRLW�V¶DFFRPSDJQHU�G¶XQ�GURLW�j� OD�IRUPDWLRQ�WRXW�DX� ORQJGH�OD�FDUULqUH$57,&/(�� ��&RQVHLO�G¶2ULHQWDWLRQ�GHV�5HWUDLWHV

©��/H�&RQVHLO�G
RULHQWDWLRQ�GHV�UHWUDLWHV�D�SRXU�PLVVLRQV��
���'H�GpFULUH�OHV�pYROXWLRQV�HW�OHV�SHUVSHFWLYHV�j�PR\HQ�HW�ORQJ�WHUPHVGHV�UpJLPHV�GH�UHWUDLWH�OpJDOHPHQW�REOLJDWRLUHV«

&HW� DUWLFOH� GpWHUPLQH� HW� UHQIRUFH� OHV� PLVVLRQV� GX� &25� TXL� GHYLHQW� XQFRQVHLO�SHUPDQHQW�/HV�WUDYDX[�GX�&25�RQW�EHDXFRXS�DLGp�j�OD�FRPSUpKHQVLRQ�GHV�V\VWqPHVGH� UHWUDLWH�� /HV� pWXGHV� UpDOLVpHV� VRQW� GH� TXDOLWp� HW� G¶XQH� JUDQGH� XWLOLWpSRXU�DERUGHU�OHV�HQMHX[�
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���'
DSSUpFLHU�OHV�FRQGLWLRQV�UHTXLVHV�SRXU�DVVXUHU�OD�YLDELOLWp�ILQDQFLqUH�jWHUPH�GH�FHV�UpJLPHV�����'H�PHQHU�XQH�UpIOH[LRQ�VXU�OH�ILQDQFHPHQW�GHV�UpJLPHV�GH�UHWUDLWHVXVPHQWLRQQpV�HW�GH�VXLYUH�O
pYROXWLRQ�GH�FH�ILQDQFHPHQW�����'H�IRUPXOHU�OHV�DYLV�SUpYXV�SDU�OD�ORL�GH�UpIRUPH�GHV�UHWUDLWHV�����'H�SDUWLFLSHU�j�O
LQIRUPDWLRQ�VXU�OH�V\VWqPH�GH�UHWUDLWH�HW�OHV�HIIHWV�GHVUpIRUPHV�FRQGXLWHV�SRXU�JDUDQWLU�VRQ�ILQDQFHPHQW�����'H�VXLYUH�OD�PLVH�HQ�RHXYUH�GHV�SULQFLSHV�FRPPXQV�DX[�UpJLPHV�GHUHWUDLWH�HW�O
pYROXWLRQ�GHV�QLYHDX[�GH�YLH�GHV�DFWLIV�HW�GHV�UHWUDLWpV��DLQVLTXH�GH�O
HQVHPEOH�GHV�LQGLFDWHXUV�GHV�UpJLPHV�GH�UHWUDLWH��GRQW�OHV�WDX[�GHUHPSODFHPHQW�
/H�FRQVHLO�IRUPXOH�WRXWHV�UHFRPPDQGDWLRQV�RX�SURSRVLWLRQV�GH�UpIRUPH�TXLOXL�SDUDLVVHQW�GH�QDWXUH�j�IDFLOLWHU�OD�PLVH�HQ�RHXYUH�GHV�REMHFWLIV�HWSULQFLSHV�pQRQFpV�GDQV�OD�ORL�/H� &RQVHLO� G
RULHQWDWLRQ� GHV� UHWUDLWHV� HVW� FRPSRVp�� RXWUH� VRQ� SUpVLGHQWQRPPp� HQ� FRQVHLO� GHV� PLQLVWUHV�� QRWDPPHQW� GH� UHSUpVHQWDQWV� GHVDVVHPEOpHV�SDUOHPHQWDLUHV��GHV�RUJDQLVDWLRQV�SURIHVVLRQQHOOHV��V\QGLFDOHV�IDPLOLDOHV� HW� VRFLDOHV� OHV� SOXV� UHSUpVHQWDWLYHV� HW� GHV� GpSDUWHPHQWVPLQLVWpULHOV�LQWpUHVVpV��DLQVL�TXH�GH�SHUVRQQDOLWpV�TXDOLILpHV� ª

/H� 0HGHI�� TXL� D� MXVTX¶DORUV� UHIXVp� GH� SDUWLFLSHU� DX� &25�� OH� UHMRLQGUDLWGDQV�OH�FDGUH�GH�VHV�QRXYHOOHV�PLVVLRQV�

$57,&/(6���(7�� ��&RPSHQVDWLRQ�HQWUH�OHV�UpJLPHV
/D� &RPPLVVLRQ� GH� FRPSHQVDWLRQ� LQVWLWXpH� �DYHF� GHV� UHSUpVHQWDQWV� GHVUpJLPHV�GH�6pFX�HW�GHV�PLQLVWqUHV�GX�%XGJHW�HW�GHV�$IIDLUHV�VRFLDOHV��VHUDFRQVXOWpH�SRXU�DYLV�VXU�WRXW�OH�SURMHW�GH�PRGLILFDWLRQV�GHV�UqJOHV�
/D�VXUFRPSHQVDWLRQ��HQWUH�UpJLPHV�VSpFLDX[��VHUD�UpGXLWH�SURJUHVVLYHPHQWHW�VXSSULPpH�HQ������3DU� FRQWUH� O¶pYHQWXHOOH� VXSSUHVVLRQ� GH� OD� FRPSHQVDWLRQ� HQWUH� UpJLPHVVDODULpV�HW�QRQ�VDODULpV�HQYLVDJpH�GXUDQW� OH�GpEDW�SDUOHPHQWDLUH�QH� ILJXUHSDV�H[SUHVVpPHQW�GDQV�OH�WH[WH�GH�ORL�

/D�FRPSHQVDWLRQ�HVW�XQ�pOpPHQW�LPSRUWDQW��&¶HVW�FH�TXL�SHUPHW�G¶DVVXUHUOHV� VROLGDULWpV� HQWUH� OHV� GLIIpUHQWV� UpJLPHV� HW� GH� PDLQWHQLU� DLQVL� OHXUSpUHQQLWp�/D�&*7�DYDLW�GHPDQGp�OD�PLVH�HQ�SODFH�G¶XQH�YpULWDEOH�FRPPLVVLRQ�DYHFXQ� IRQFWLRQQHPHQW� HW� XQ� FRQWU{OH� GpPRFUDWLTXH� SRXU� DVVXUHU� GH� IDoRQSOXV�MXVWH�OHV�VROLGDULWpV�QpFHVVDLUHV�/D� &*7� GHPDQGH� WRXMRXUV� OD� VXSSUHVVLRQ� LPPpGLDWH� GH� ODVXUFRPSHQVDWLRQ� �HQWUH� UpJLPHV�SDUWLFXOLHUV���TXL� Q
HVW� SDV� MXVWH� HW�PHWHQ�GpILFLW�GHV�UpJLPHV�FRPPH�OD�&15$&/��YRLU�/(�3(83/(�1�������$57,&/(��� ��'URLW�j�O¶LQIRUPDWLRQ����DUW�����HW����
©7RXWH�SHUVRQQH�D�OH�GURLW�G
REWHQLU��GDQV�GHV�FRQGLWLRQV�SUpFLVpHV�SDUGpFUHW��XQ�UHOHYp�GH�VD�VLWXDWLRQ�LQGLYLGXHOOH�DX�UHJDUG�GH�O
HQVHPEOH�GHVGURLWV�TX
HOOH�V
HVW�FRQVWLWXpV�GDQV�OHV�UpJLPHV�GH�UHWUDLWH�OpJDOHPHQWREOLJDWRLUHV�

&HW� DUWLFOH� SUpYRLW� O¶LQIRUPDWLRQ� GHV� VDODULpV� VXU� OHXUV� GURLWV� HW� VLWXDWLRQLQGLYLGXHOOH�� /HV� FRQGLWLRQV�� OD� SpULRGLFLWp�� O¶kJH� VHURQW� GpWHUPLQpV� SDUGpFUHWV�/
LQIRUPDWLRQ� HVW� XQ� HQMHX� LPSRUWDQW SRXU� OD� FRPSUpKHQVLRQ� GHVGURLWV�GH�FKDFXQ�HW�OD�PDvWULVH�GH�QRWUH�V\VWqPH�GH�UHWUDLWH�
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/HV�UpJLPHV�GH�UHWUDLWH�OpJDOHPHQW�REOLJDWRLUHV�HW�OHV�VHUYLFHV�GH�O
(WDWFKDUJpV�GH�OD�OLTXLGDWLRQ�GHV�SHQVLRQV�VRQW�WHQXV�G
DGUHVVHUSpULRGLTXHPHQW��j�WLWUH�GH�UHQVHLJQHPHQW��XQ�UHOHYp�GH�OD�VLWXDWLRQLQGLYLGXHOOH«j�SDUWLU�G
XQ�FHUWDLQ�kJH�HW�VHORQ�XQH�SpULRGLFLWp�GpWHUPLQpHSDU�OH�GpFUHW��FKDTXH�SHUVRQQH�UHoRLW��G
XQ�GHV�UpJLPHV�DXTXHO�HOOH�HVW�RXD�pWp�DIILOLpH��XQH�HVWLPDWLRQ�LQGLFDWLYH�JOREDOH�GX�PRQWDQW�GHV�SHQVLRQV�GHUHWUDLWH�DX[TXHOOHV�OHV�GXUpHV�G
DVVXUDQFH��GH�VHUYLFHV�RX�OHV�SRLQWV�TX
HOOHWRWDOLVH�OXL�GRQQHQW�GURLW��j�OD�GDWH�j�ODTXHOOH�OD�OLTXLGDWLRQ�SRXUUD�LQWHUYHQLU$ILQ�G
DVVXUHU�OHV�GURLWV�SUpYXV«DX[�IXWXUV�UHWUDLWpV��LO�HVW�LQVWLWXp�XQJURXSHPHQW�G
LQWpUrW�SXEOLF«FRPSRVp�GH�O
HQVHPEOH�GHV�RUJDQLVPHVDVVXUDQW�OD�JHVWLRQ�GHV�UpJLPHV�PHQWLRQQpV�DX�SUHPLHU�DOLQpD�DLQVL�TXH�GHVVHUYLFHV�GH�O
(WDW�FKDUJpV�GH�OD�OLTXLGDWLRQ�GHV�SHQVLRQV�HQ�DSSOLFDWLRQ�GXFRGH�GHV�SHQVLRQV�FLYLOHV�HW�PLOLWDLUHV�GH�UHWUDLWH©�3RXU�OD�PLVH�HQ�RHXYUH�GHV�GURLWV�SUpYXV�DX[�WURLV�SUHPLHUV�DOLQpDV��OHVPHPEUHV�GX�JURXSHPHQW�PHWWHQW�QRWDPPHQW�j�OD�GLVSRVLWLRQ�GH�FHOXL�FL�GDQV�GHV�FRQGLWLRQV�GpILQLHV�SDU�GpFUHW�HQ�&RQVHLO�G
(WDW��OHV�GXUpHVG
DVVXUDQFH�HW�SpULRGHV�FRUUHVSRQGDQWHV��OHV�VDODLUHV�RX�UHYHQXV�QRQVDODULpV�HW�OH�QRPEUH�GH�SRLQWV�SULV�HQ�FRPSWH�SRXU�OD�GpWHUPLQDWLRQ�GHVGURLWV�j�SHQVLRQ�GH�OD�SHUVRQQH�LQWpUHVVpH« ª

/D�UpIpUHQFH�j�XQH�SpULRGLFLWp�GH���DQV�SUpYXH�GDQV�OH�SURMHW�GH�ORL�D�pWpVXSSULPpH� HW� UHPSODFpH� SDU� © SpULRGLTXHPHQW�� j� WLWUH� GHUHQVHLJQHPHQW ª�
$ILQ�GH� FRRUGRQQHU� OHV� LQIRUPDWLRQV�HW�G¶DVVXUHU� OHV�GURLWV�SUpYXV�� LO� HVWLQVWLWXp� XQ� *URXSHPHQW� G
,QWpUrW� 3XEOLF� FRPSRVp� GH� O¶HQVHPEOH� GHVRUJDQLVPHV� DVVXUDQW� OD� JHVWLRQ� GHV� UpJLPHV�� 0DLV� FKDTXH� UpJLPH�LQVWLWXWLRQ� JDUGH� VHV� UHVSRQVDELOLWpV� HW� SUpURJDWLYHV� HQ� PDWLqUHG¶LQIRUPDWLRQ�GH�VHV�FRWLVDQWV�HW�DOORFDWDLUHV�

$57,&/(��� ��(PSORL�GHV�VDODULpV�kJpV
©�/H�FKDPS�GH�OD�QpJRFLDWLRQ��DQQXHOOH�G¶HQWUHSULVH�HW�GH�EUDQFKH��HVWpWHQGX��WRXV�OHV�WURLV�DQV��DX[�TXHVWLRQV�GH�O
DFFqV�HW�GX�PDLQWLHQ�GDQVO
HPSORL�GHV�VDODULpV�kJpV�HW�GH�OHXU�DFFqV�j�OD�IRUPDWLRQ�SURIHVVLRQQHOOH��ª

&HW� DUWLFOH� LQGLTXH� TXH� OH� FKDPS� GH� OD� QpJRFLDWLRQ� DQQXHOOH� HVW� pWHQGXDX[�TXHVWLRQV�GH�O¶DFFqV�HW�GX�PDLQWLHQ�GDQV�O¶HPSORL�GHV�VDODULpV�kJpV�HWGH�OHXU�DFFqV�j�OD�IRUPDWLRQ�SURIHVVLRQQHOOH�$� QRXV� G¶H[LJHU� SOXV� G
LQIRUPDWLRQ� HQ� SDUWLFXOLHU� VXU� O¶pYROXWLRQ� GHVUpPXQpUDWLRQV� HW� O¶DFFqV� j� OD� SURPRWLRQ� GH� FHV� VDODULpV� HW� GHV�PHVXUHVSRXU�SHUPHWWUH�j�WRXV�GH�SRXYRLU�WUDYDLOOHU�MXVTX
j����DQV�GDQV�XQHPSORL�ELHQ�UpPXQpUp�HW�GDQV�GH�ERQQHV�FRQGLWLRQV�GH�WUDYDLO �
$57,&/(��� ��1pJRFLDWLRQ�VXU�OD�SpQLELOLWp
© 'DQV�XQ�GpODL�GH�WURLV�DQV�DSUqV�OD�SXEOLFDWLRQ�GH�OD�SUpVHQWH�ORL��OHVRUJDQLVDWLRQV�SURIHVVLRQQHOOHV�HW�V\QGLFDOHV�UHSUpVHQWDWLYHV�DX�QLYHDXQDWLRQDO�VRQW�LQYLWpHV�j�HQJDJHU�XQH�QpJRFLDWLRQ�LQWHUSURIHVVLRQQHOOH�VXU�ODGpILQLWLRQ�HW�OD�SULVH�HQ�FRPSWH�GH�OD�SpQLELOLWp�
/HV�RUJDQLVDWLRQV�YLVpHV�DX�SUHPLHU�DOLQpD�VH�UpXQLVVHQW��HQVXLWH���DXPRLQV�XQH�IRLV�WRXV�OHV�WURLV��SRXU�QpJRFLHU�VXU�OHV�FRQGLWLRQV�GH�WUDYDLO�HW

*RXYHUQHPHQW� HW� 0HGHI� YHXOHQW� JDJQHU� GX� WHPSV�� ([LJHRQV� XQHQpJRFLDWLRQ�LPPpGLDWH�/D�UHFRQQDLVVDQFH�GHV�SpQLELOLWpV SDU�XQ�GpSDUW�DQWLFLSp�j�OD�UHWUDLWHHVW� XQH� GHV� UHYHQGLFDWLRQV� OHV� SOXV� DWWHQGXHV�� 'H� QRPEUHXVHV� OXWWHV�WUDQVSRUWV�� SRPSLHUV�� FRQVWUXFWLRQ�� 7+&�«�� RQW� HX� OLHX� VXU� FHWWHTXHVWLRQ�$� OD� ILQ� GH� FHWWH� SUHPLqUH� QpJRFLDWLRQ�� XQH� IRLV� WRXV� OHV� �� DQV� LO� VHUDQpJRFLp� GHV� FRQGLWLRQV� GH� WUDYDLO� HW� GH� OD� JHVWLRQ� SUpYLVLRQQHOOH� GHV
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OD�JHVWLRQ�SUpYLVLRQQHOOH�GHV�HPSORLV�HW�GHV�FRPSpWHQFHV�GHV�VDODULpV�kJpVHW�VXU�OD�SULVH�HQ�FRPSWH�GH�OD�SpQLELOLWp�GX�WUDYDLO�
8Q�ELODQ�GHV�HVW�pWDEOL�DX�PRLQV�XQH�IRLV�WRXV�OHV�WURLV�DQV«�SDU�OD&RPPLVVLRQ�QDWLRQDOH�GH�OD�QpJRFLDWLRQ�FROOHFWLYH�PHQWLRQQpH�j�O
DUWLFOH�/�������GX�PrPH�FRGH�

HPSORLV�8Q�ELODQ�GHYUD�rWUH�IRXUQL�WRXV�OHV���DQV�
,O D� pWp� VXSSULPp� O¶pODERUDWLRQ� GX� UDSSRUW� DX� JRXYHUQHPHQW��PHQWLRQQpGDQV�OH�SURMHW�GH�ORL�HW�DXFXQH�REOLJDWLRQ�GH�UpVXOWDW�Q¶HVW�SUpYXH�
�YRLU�pJDOHPHQW�DQQH[H���VXU�FH�WKqPH�$57,&/(��� ��&XPXO�HPSORL�UHWUDLWH

6LPSOLILFDWLRQ�HW�KDUPRQLVDWLRQ�GHV�UqJOHV�GH� OLPLWDWLRQ�GX�FXPXO�HQWUH�XQHPSORL�HW�XQH�UHWUDLWH�/D� UHSULVH� G¶XQH� DFWLYLWp� SURFXUDQW� GHV� UHYHQXV� TXL� DMRXWpV� DX[� SHQVLRQVVHUYLFHV��UpJLPH�JpQpUDO�HW�UpJLPH�FRPSOpPHQWDLUH���GRLYHQW�rWUH�LQIpULHXUVDX�GHUQLHU�VDODLUH�G¶DFWLYLWp��6L�FHOOH�D�HX�OLHX FKH]�OH�PrPH�HPSOR\HXU��HOOHQH�SHXW�LQWHUYHQLU�DX�SOXV�W{W�DSUqV���PRLV�GH�OD�OLTXLGDWLRQ�GH�OD�UHWUDLWH�6L�OH�UHYHQX�HVW�VXSpULHXU��OD�SHQVLRQ�HVW�VXVSHQGXH�

7RXW�HVW�IDLW SRXU�DOORQJHU�OD�GXUpH�G¶DFWLYLWp GHV�VDODULpV�kJpV��DORUVTX¶LO� \�D�SOXV�GH����GH�FK{PHXUV��/H�SUREOqPH�GH� IRQG�HVW� O¶HPSORL�� OHQLYHDX GHV�VDODLUHV�HW�GHV�SHQVLRQV�$YHF�OD�EDLVVH�GUDFRQLHQQH�GX�QLYHDX�GHV�SHQVLRQV��QRXV�QH�VRPPHV�SDVj�O¶DEUL�G¶XQ�GpYHORSSHPHQW�GH�OD�SDXYUHWp�GHV�UHWUDLWpV�&HWWH� VRXSOHVVH�GDQV� OH�GLVSRVLWLI� FXPXO�HPSORL�UHWUDLWH�HVW�XQH�DXEDLQHSRXU� OH� SDWURQDW� TXL� SRXUUD� SURILWHU� G¶XQH� PDLQ� G¶°XYUH� ERQ� PDUFKp�Q¶D\DQW�j�YHUVHU�FRPPH�VDODLUH�TXH� OD�GLIIpUHQFH�HQWUH� OH�PRQWDQW�GH� ODUHWUDLWH�HW�OH�VDODLUH�DQWpULHXU�&¶HVW�SURSUHPHQW�VFDQGDOHX[�
$57,&/(��� ��0LVH�j�OD�UHWUDLWH�G¶RIILFH
©�/D�PLVH�j�OD�UHWUDLWH�V
HQWHQG�GH�OD�SRVVLELOLWp�GRQQpH�j�O
HPSOR\HXU�GHURPSUH�OH�FRQWUDW�GH�WUDYDLO�G
XQ�VDODULp�D\DQW�DWWHLQW�O¶kJH��GH����DQV��'DQV�OH�FDGUH�G
XQH�FRQYHQWLRQ�RX�G
XQ�DFFRUG�FROOHFWLI�pWHQGX�FRQFOXDYDQW�OH��HU�MDQYLHU������IL[DQW�GHV�FRQWUHSDUWLHV�HQ�WHUPHV�G
HPSORL�RX�GHIRUPDWLRQ�SURIHVVLRQQHOOH��RX�HQ�FDV�GH�FHVVDWLRQ�G
DFWLYLWp�HQ�DSSOLFDWLRQG
XQ�DFFRUG�SURIHVVLRQQHO�«�RX�G
XQH�FRQYHQWLRQ«� RX�GDQV�OH�FDGUH�GXEpQpILFH�GH�WRXW�DXWUH�DYDQWDJH�GH�SUpUHWUDLWH�GpILQL�DQWpULHXUHPHQW�j�ODGDWH�GH�SXEOLFDWLRQ�GH�OD�ORL�GH�UpIRUPH�GHV�UHWUDLWHV��XQ�kJH�LQIpULHXU�SHXWrWUH�IL[p��GqV�ORUV�TXH�OH�VDODULp�SHXW�EpQpILFLHU�G
XQH�SHQVLRQ�GH�YLHLOOHVVHj�WDX[�SOHLQ�DX�VHQV�GX�FRGH�GH�OD�VpFXULWp�VRFLDOH��&HW�kJH�QH�SHXW�rWUHLQIpULHXU�j�����DQV�6L�OHV�FRQGLWLRQV�GH�PLVH�j�OD�UHWUDLWH�QH�VRQW�SDV�UpXQLHV��OD�UXSWXUH�GXFRQWUDW�GH�WUDYDLO�SDU�O
HPSOR\HXU�FRQVWLWXH�XQ�OLFHQFLHPHQW��ª

/¶kJH� SRXU� XQH� PLVH� j� OD� UHWUDLWH� G¶RIILFH� G¶XQ� VDODULp� j� O¶LQLWLDWLYH� GHO¶HPSOR\HXU�SDVVH�GH����j����DQV�PDLV�GHV�GpURJDWLRQV�VRQW�SRVVLEOHV��FHTXL�DWWpQXH�OD�SRUWpH�GH�OD�PHVXUH�/H� 0HGHI� V¶RSSRVDLW� SXUHPHQW� HW� VLPSOHPHQW� DX� UHFXO� j� ��� DQV�� FDU� LOPHVXUH�OH�ULVTXH�TXH�OHV�VDODULpV�SXLVVHQW�GRUpQDYDQW�FRQWHVWHU�GHYDQW�OHV3UXG
KRPPHV�OHXU�OLFHQFLHPHQW�SRXU�GLVFULPLQDWLRQ�SDU�O
kJH�

$57,&/(��� 3UpUHWUDLWHV G¶HQWUHSULVH
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,O� HVW� LQVWLWXp� j� OD� FKDUJH� GHV� HPSOR\HXUV� HW� DX� SURILW� GX� )RQGV� GH6ROLGDULWp�9LHLOOHVVH��XQH�FRQWULEXWLRQ�VXU�OHV�DYDQWDJHV�GH�SUpUHWUDLWH�&H�WDX[�VHUDLW�pJDO�DX�WDX[�GH�FRWLVDWLRQ�DX� UpJLPH�JpQpUDO�HW�j� O¶$55&2�VRXV�SODIRQG��
'DQV� OD� YRORQWp� GH� UHPRQWHU� OH� WDX[� G¶DFWLYLWp� GHV� SOXV� GH� ��� DQV� HWUHQGUH� PRLQV� FRQWUDGLFWRLUH� O¶DOORQJHPHQW� GH� OD� GXUpH� GH� FRWLVDWLRQ�� OHJRXYHUQHPHQW�YHXW�GpFRXUDJHU�OH�UHFRXUV�DX[�SUpUHWUDLWHV�G¶HQWUHSULVH�/HV� HQWUHSULVHV� TXL� PHWWHQW� HQ� SODFH� GHV� SUpUHWUDLWHV� PDLVRQ� GHYUDLHQWDFTXLWWHU�XQH�FRQWULEXWLRQ�VSpFLILTXH�

$57,&/(��� ��3UpUHWUDLWH�SURJUHVVLYH
$EURJDWLRQ� GHV� GLVSRVLWLIV� SUpUHWUDLWH� SURJUHVVLYH� j� FRPSWHU� GH� MDQYLHU�����/LPLWDWLRQ�GHV�H[RQpUDWLRQV�GH�FKDUJHV�VRFLDOHV�DX[�GLVSRVLWLIV�GH�FHVVDWLRQG¶DFWLYLWp���&DWV��

/D� SUpUHWUDLWH� SURJUHVVLYH� pWDLW� O¶XQ� GHV� VHXOV� GLVSRVLWLIV� DYHF� O¶$USH� TXLUpSRQGDLW�j�XQH�GHPDQGH�GX�VDODULp��SHUPHWWDQW�GH�IDoRQ�SURJUHVVLYH�GHFHVVHU�VRQ�DFWLYLWp��G¶DOOpJHU�OH�WUDYDLO�HW�OD�IDWLJXH�GHV�WUDQVSRUWV��HW�DLQVLG¶DUULYHU�GH�IDoRQ�PRLQV�FRQWUDLJQDQWH�j�OD�UHWUDLWH�/HV� SUHPLHUV� GLVSRVLWLIV� &$76�� pWDLHQW� HQ� TXHOTXH� VRUWH� XQHUHFRQQDLVVDQFH� GHV� SpQLELOLWpV� GX� WUDYDLO� PDLV� Q¶REOLJHDQW� SDV� OHVHPSOR\HXUV�j�DPpOLRUHU�OHV�FRQGLWLRQV�HW�RX�O¶RUJDQLVDWLRQ�GX�WUDYDLO��&HVGLVSRVLWLIV�VHUYDLHQW�SOXW{W�GH�SODQV�VRFLDX[�
$57,&/(��� ��/LFHQFLHPHQW�GHV�VDODULpV�kJpV
/¶HPSOR\HXU�HVW�H[RQpUp�GH� OD� FRQWULEXWLRQ�PLVH�j� VD� FKDUJH�HQ�FDV�G¶XQOLFHQFLHPHQW�G¶XQ�VDODULp�HPEDXFKp�j�SDUWLU�GH��� DQV RX����DQV��j�SDUWLUGH�PDL�������

&HWWH�GLVSRVLWLRQ�UHWLUH�OD�SOXV�JUDQGH�SDUWLH�GHV�PHVXUHV�GH�SpQDOLVDWLRQGHV�OLFHQFLHPHQWV�GH�VDODULpV�kJpV�
$57,&/(��� ��'pSDUWV�DQWLFLSpV�HW�5HWUDLWH�FRPSOpPHQWDLUH
&HW�DUWLFOH�HVW�HQ�OLHQ�DYHF�O¶DUWLFOH����

/D�QpJRFLDWLRQ�HVW�HQ�FRXUV�j�O¶$55&2�HW�$*,5&��HQWUH�OH�SDWURQDW�HW�OHVRUJDQLVDWLRQV�V\QGLFDOHV��QpJRFLDWLRQ�RXYHUWH�OH���VHSWHPEUH�
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5pJLPH�*pQpUDO
&(�48(�',7�/$�/2, $1$/<6(�(7�&200(17$,5(6�'(�/$�&*7$57,&/( �� � 5HQIRUFHPHQW� GHV� SRXYRLUV GX� &RQVHLOG¶$GPLQLVWUDWLRQ� GH� OD� &1$976 �&DLVVH� 1DWLRQDOH� G
$VVXUDQFH9LHLOOHVVH�GHV�7UDYDLOOHXUV�6DODULpV�

&HW� DUWLFOH� GRQQH� DX� &RQVHLO� G¶DGPLQLVWUDWLRQ� GH� OD� &1$976�� XQ� SRXYRLUJpQpUDO�GH�SURSRVLWLRQ�VXU� O¶HQVHPEOH�GHV�PR\HQV�SHUPHWWDQW�G¶DVVXUHU�jUpJOHPHQWDWLRQ�LQFKDQJpH��O¶pTXLOLEUH�GH�O¶DVVXUDQFH�YLHLOOHVVH�
/HV�SURSRVLWLRQV�HW�DYLV�TX¶LO�pPHW�VRQW�UHQGXV�SXEOLFV�

&H�UHQIRUFHPHQW�GHV�SRXYRLUV�GX�&RQVHLO�G¶$GPLQLVWUDWLRQ�GH� OD�&1$976HVW� SOXW{W� SRVLWLI �� PDLV� OD� UpIpUHQFH� j� GHV� SURSRVLWLRQV� GH�PRGLILFDWLRQGHV� WDX[� GH� FRWLVDWLRQ�� XQ�PRPHQW� HQYLVDJpH�� Q¶D� SDV� pWp� UHWHQXH�� 'HSOXV�XQ�U{OH�UHQIRUFp�GH�FHWWH�LQVWDQFH QH�SUHQGUDLW�WRXW�VRQ�VHQV�TXH�VLHOOH pWDLW�pOXH SDU�OHV�DVVXUpV�VRFLDX[��DLQVL�TXH�OH�UHYHQGLTXH�OD�&*7�$� SURSRV� GX� WDX[� GH� FRWLVDWLRQ�� UDSSHORQV� TX¶LO� \� DXUD� ��� DQV� DX� �HUMDQYLHU� ������ VRLW� XQ� TXDUW� GH� VLqFOH� TXH� OHV� FRWLVDWLRQV� © SDWURQDOHV ªVRQW�UHVWpHV�LGHQWLTXHV��3DU�FRQWUH��OHV�FRWLVDWLRQV�VDODULDOHV�RQW�IRUWHPHQWDXJPHQWp����HW�j�FHOOHV�FL V¶DMRXWH OD�&6*�(Q� UHYDQFKH�� FHW� DUWLFOH QH�GRQQH�DXFXQ�SRXYRLU DX� &RQVHLO HQ�PDWLqUHG¶DPpOLRUDWLRQ�GHV�SHQVLRQV�HW�GX�YpFX�GHV�SHUVRQQHV�kJpHV�$57,&/(��� ��3URUDWLVDWLRQ�GX�FDOFXO�GHV�SHQVLRQV/D�SURUDWLVDWLRQ�VHORQ�OD�GXUpH�G¶DVVXUDQFH�GDQV�OH�UpJLPH�SRXU�OH�FDOFXO�GHOD�UHWUDLWH�VH�IHUD�VXU �� ����WULPHVWUHV�SRXU�OHV�DVVXUpV�QpV�DYDQW����� �� ����WULPHVWUHV�SRXU�OHV�DVVXUpV�QpV�HQ����� �� ����WULPHVWUHV�SRXU�OHV�DVVXUpV�QpV�HQ����� �� ����WULPHVWUHV�SRXU�OHV�DVVXUpV�QpV�HQ����� �� ����WULPHVWUHV�SRXU�OHV�DVVXUpV�QpV�HQ����� �� ����WULPHVWUHV�SRXU�OHV�DVVXUpV�QpV�DSUqV������

3URUDWLVDWLRQ�VXU�����WULPHVWUHV�RX�OD�GRXEOH�SHLQH$FWXHOOHPHQW�� V¶LO� IDXW�DYRLU� FRWLVp����� WULPHVWUHV� �WRXV� UpJLPHV�GH�EDVHFRQIRQGXV�� SRXU� EpQpILFLHU� G¶XQH� UHWUDLWH� j� WDX[� SOHLQ DYDQW� ��� DQV�� ODUHWUDLWH�HVW�WRXMRXUV�FDOFXOpH�VXU�OD�EDVH�GH�����WULPHVWUHV HW�VL�OH�VDODULpD PRLQV� GH� ���� WULPHVWUHV� VD� SHQVLRQ� HVW� GLPLQXpH HQ� SURSRUWLRQ�� 3DUH[HPSOH��V¶LO�D�VHXOHPHQW���� WULPHVWUHV��LO�WRXFKHUD�����G¶XQH�SHQVLRQ�jWDX[�SOHLQ��VRLW�����GX�VDODLUH�GH�VHV����PHLOOHXUHV�DQQpHV�����HQ�������&¶HVW� FH� TX¶RQ� DSSHOOH © OD� SURUDWLVDWLRQ ª�� &HOOH�FL SDVVHUD� GH� IDoRQSURJUHVVLYH� j� ���� WULPHVWUHV� SRXU� WRXV� OHV� VDODULpV� HQ� ����� �GDQVO
H[HPSOH�FL�GHVVXV�OD�SHQVLRQ�QH�VHUD�SOXV�TXH�GH�����GH� OD�SHQVLRQ�jWDX[�SOHLQ��&HV�����WULPHVWUHV�GHYDQW�rWUH�REWHQXV�GDQV�OH�VHXO�UpJLPH�JpQpUDO��FHWWHGLVSRVLWLRQ�SpQDOLVH�WRXV�FHX[�TXL�Q¶RQW�SDV�OHXU�GXUpH�G¶DQQXLWpV�/HV�VDODULpV�D\DQW�XQH�SHQVLRQ�G¶LQYDOLGLWp�VHURQW�SDUWLFXOLqUHPHQW�WRXFKpVFDU�j����DQV�OD�SHQVLRQ�G¶LQYDOLGLWp�V¶DUUrWH�REOLJDWRLUHPHQW��OH�UHODLV�pWDQWSULV�SDU� OD�SHQVLRQ�YLHLOOHVVH��&HX[�FL�QH�SRXUURQW� FRQWLQXHU� OHXU�DFWLYLWpSRXU�DYRLU�OH�WDX[�SOHLQ�
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8QH�pWXGH�GH�OD�&1$9�LQGLTXH�TXH�FHWWH�PHVXUH�IDLW�SHUGUH�HQ�PR\HQQH�����GH�SHQVLRQ� j� ����GH� VDODULpV� �FHX[� TXL� Q¶RQW� SDV� ���� WULPHVWUHVSHUGHQW�Oj��������$57,&/(��� ��'pSDUWV�DQWLFLSpV���/RQJXHV FDUULqUHV
/¶kJH�GH����DQV�SRXU�GHPDQGHU�VD�UHWUDLWH�HVW�DEDLVVp�VHORQ�GHV�PRGDOLWpVIL[pHV�SDU�GpFUHW�
$� FH� MRXU� XQ� SUHPLHU� SURMHW� GH� GpFUHW� D� pWp� HQYR\p� DX[� RUJDQLVDWLRQVV\QGLFDOHV ��LO�GXUFLW�OHV�FRQGLWLRQV�HW�H[FOXW�GDYDQWDJH�GH�VDODULpV�

�� DUWLFOH� �� �� 1pJRFLDWLRQ� HQWUH� OHV� SDUWHQDLUHV� VRFLDX[� SRXU� OD� UHWUDLWHFRPSOpPHQWDLUH�
��DUWLFOH��� ��'pSDUWV�DQWLFLSpV�±�+DQGLFDSpV/HV�FRQGLWLRQV�VHURQW�IL[pHV�SDU�GpFUHW�HQ�&RQVHLO�G¶(WDW�

3RVVLELOLWp� VRXV� FRQGLWLRQV� GH� OLTXLGHU� VD� UHWUDLWH� DYDQW� ��� DQVSRXU� OHV� VDODULpV�D\DQW�FRPPHQFp�j� WUDYDLOOHU� WUqV� MHXQHV� &HWWHDYDQFpH�© OLPLWpH ª�HVW�OH�UpVXOWDW�GH�QRPEUHXVHV�OXWWHV�HW�G¶XQH�H[LJHQFHWUqV�IRUWH�SDUPL�OHV�VDODULpV�,O� IDXW� DWWHQGUH� OD� SXEOLFDWLRQ� GX� GpFUHW� SRXU� FRQQDvWUH� H[DFWHPHQW� OHVPRGDOLWpV��PDLV�OH�SURMHW�OLPLWH�WUqV�IRUWHPHQW�OD�SRUWpH GH�OD�PHVXUH�� kJH�GH�GpSDUW ��������DQV �� DYRLU�FRPPHQFp�j�WUDYDLOOHU�j��������RX����DQV��GDQV�GHV�FRQGLWLRQVGpWHUPLQpHV� �GXUpH� G
DFWLYLWp� GDQV� O¶DQQpH� VHORQ� OH� WULPHVWUHDQQLYHUVDLUH��� DYRLU�DFFRPSOL�XQH�GXUpH�WRWDOH�G¶DVVXUDQFH�GDQV�OH�UpJLPH�JpQpUDO��OHFDV�pFKpDQW�GDQV�G¶DXWUHV��GH����DQV�GDQV� OH�SURMHW�GH�GpFUHW��PDLVTX
XQH� SDUW� GH� FHWWH� SpULRGH� ���� ���� RX� ��� DQV� VHORQ� OH� SURMHW�� DLWGRQQp�OLHX�DX�YHUVHPHQW�GH�FRWLVDWLRQV�j�OD�FKDUJH�GH�O¶DVVXUp ��WRXWHVOHV� SpULRGHV� YDOLGpHV� HW� GH� ERQLILFDWLRQ� SRXU� HQIDQWV� QH� VRQW� SDVUHWHQXHV�'DQV�OHV�IDLWV��SHX�GH�VDODULpV� QRWDPPHQW�SDUPL�OHV�IHPPHV� SRXUURQW�\SUpWHQGUH�
/HV� SDUWHQDLUHV� VRFLDX[�� JHVWLRQQDLUHV� GHV� UpJLPHV� FRPSOpPHQWDLUHVREOLJDWRLUHV��VH�VRQW�HQJDJpV�FRQMRLQWHPHQW�j�WUDLWHU�FHWWH�TXHVWLRQ�GDQVOHV� QpJRFLDWLRQV� HQ� FRXUV �� LO� IDXW� DERXWLU� j� XQ� DFFRUG� VLQRQ� DSSOLFDWLRQG¶XQ�DEDWWHPHQW�GpILQLWLI�VXU�OD�UHWUDLWH�FRPSOpPHQWDLUH���DFWXHOOHPHQW ��±����VL�GpSDUW�j����DQV��������j���DQV�������j����DQV�HW�±�����j���DQV���YRLU� QRWH� HQYR\pH� DX[� RUJDQLVDWLRQV� OH� ��������� ±� HW� G¶DXWUHVLQIRUPDWLRQV�j�VXLYUH�$57,&/(��� ��6XUFRWH

$ILQ�GH� IDYRULVHU� OD�SURORQJDWLRQ�GH� O¶DFWLYLWp�GHV�VHQLRUV�� LO�HVW� LQVWDXUp�jSDUWLU�GH������XQH�PDMRUDWLRQ�GH� OD�SHQVLRQ�GLWH�© VXUFRWH ª��(OOH�GHYUDLWrWUH� IL[pH� SDU� GpFUHW� j� ������ SDU� WULPHVWUH�� VRLW� � �� SDU� DQQpHVXSSOpPHQWDLUH�
/H�SULQFLSH�GH�OD�VXUFRWH�UHPHW�HQ�FDXVH�OD�VROLGDULWp/D�VXUFRWH�HVW�XQ�OHXUUH� (OOH�QH�V¶DSSOLTXHUD�TXH�SRXU�OHV�WULPHVWUHV�YDOLGpV�DSUqV�OH��HU MDQYLHU������'RQF�WRXV�FHX[�TXL�RQW�DFWXHOOHPHQW�GpSDVVp�OHXUV����DQQXLWpVQH�SRXUURQW�\�SUpWHQGUH �� 6HXOHV�VHURQW�SULVHV�HQ�FRPSWH�OHV�SpULRGHV�GH�FRWLVDWLRQV�j�OD�FKDUJH
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GX� VDODULp �� VHURQW� VXSSULPpHV� WRXV� OHV� WULPHVWUHV� YDOLGpV� VDQVFRQWULEXWLRQV� GLUHFWHV �ERQLILFDWLRQ� SRXU� HQIDQWV� SRXU� OHV� IHPPHV�VHUYLFH� PLOLWDLUH� SRXU� OHV� KRPPHV��� /HV� pOpPHQWV� GH� VROLGDULWp� VRQWDLQVL� pFDUWpV� HW� GH� QRXYHDX�� FH� VRQW� OHV� IHPPHV� TXL� VRQW� OHV� SOXVWRXFKpHV�
$57,&/(��� �0LQLPXP�FRQWULEXWLI
/¶DUWLFOH� /������� GX� &RGH� GH� OD� 6pFXULWp� 6RFLDOH� �TXL� GpILQLW� FH� TX¶RQDSSHOOH�OH�PLQLPXP�FRQWULEXWLI��HVW�PRGLILp�VXU���SRLQWV© OH�PRQWDQW�PLQLPXP�HVW�PDMRUp�DX�WLWUH�GHV�SpULRGHV�D\DQW�GRQQp�OLHX�DXYHUVHPHQW�GH�FRWLVDWLRQV�j�OD�FKDUJH�GH�O¶DVVXUp ª�,O VHUD�FDOFXOp�WRXV�UpJLPHV�FRQIRQGXV�HW�QRQ�SRXU�OH�VHXO�UpJLPH�JpQpUDO,O VHUD� IL[p� ORUV�GH� OD� OLTXLGDWLRQ�� /H�PRQWDQW�GH� OD� UHWUDLWH� Q¶DXJPHQWHUDSDV�SDU�OD�VXLWH��PrPH�VL�OH�PLQLPXP�FRQWULEXWLI�HVW�UHYDORULVp�
'H� SOXV� XQH� GLVWLQFWLRQ� HVW� IDLWH� HQWUH� OHV� SpULRGHV� FRWLVpHV� HW� FHOOHVDVVLPLOpHV�
/HV� HQJDJHPHQWV� VXU� OD� UHYDORULVDWLRQ� �LQVXIILVDQWH�� GH� �� IRLV� ��� GXPLQLPXP� FRQWULEXWLI� QH� ILJXUHQW� SDV� GDQV� OD� ORL� HOOH�PrPH�� PDLVFRUUHVSRQGHQW�j�GHV�PHVXUHV�SRXYDQW�rWUH�SULVHV�SDU�YRLH�UpJOHPHQWDLUH�

'LPLQXWLRQ�GHV�WUqV�EDVVHV�SHQVLRQV'HUULqUH� XQH� PRGLILFDWLRQ� G¶DSSDUHQFH� DQRGLQH VH� FDFKH� XQH� PHVXUHGpVDVWUHXVH� SRXU� OHV� EDVVHV� SHQVLRQV OD� UpIpUHQFH� DX[� DQQpHV� FRWLVpHV�FH�TXL�H[FOX� OHV�YDOLGDWLRQV�HW�ERQLILFDWLRQV�� 'HSXLV������D�pWp� LQVWLWXpXQ�PLQLPXP�FRQWULEXWLI��j�QH�SDV�FRQIRQGUH�DYHF� OH�PLQLPXP�YLHLOOHVVH�GHVWLQp�j�SHUPHWWUH�DX[�VDODULpV�D\DQW�XQH�FDUULqUH�FRPSOqWH��PDLV�GRQWOHV�VDODLUHV�pWDLHQW�WUqV�IDLEOHV��G¶DYRLU�XQH�UHWUDLWH�GpFHQWH��8QH�VRUWH�GH© 60,&�UHWUDLWH ª�� OH� WDX[� GH� UHPSODFHPHQW� SRXU� XQH� UHWUDLWH� DX� PLQLPXP� FRQWULEXWLI�DYHF� OD� UHWUDLWH� FRPSOpPHQWDLUH�� HVW� GH� SOXV� HQ� SOXV� IDLEOH�� ,OFRUUHVSRQG� DFWXHOOHPHQW� j HQYLURQ� �� �� GX� 6PLF� �HQ� ����� j� VDFUpDWLRQ��LO�UHSUpVHQWDLW��� �� �� OHV�FRQVpTXHQFHV�GHV�PHVXUHV�%DOODGXU�RQW�SRXU�HIIHW�TXH�GH�SOXV�HQSOXV� GH� VDODULpV� VRQW� SRUWpV� DX� PLQLPXP� FRQWULEXWLI�� (Q� ������ OHVVDODULpV�D\DQW�OLTXLGp�OHXU�UHWUDLWH�j�OD�&1$976�HQ�pWDQW�DX�PLQLPXPFRQWULEXWLI�UHSUpVHQWDLHQW�������DYHF�XQ�SRXUFHQWDJH�GH������ SRXUOHV�KRPPHV��HW�GH�������SRXU�OHV�IHPPHV��HQ�������F
pWDLW�HQVHPEOH��������
/H� JRXYHUQHPHQW� GDQV� OHV� H[SRVpV� GHV� PRWLIV�� SUpFLVDLW �� © FHW� DUWLFOHFODULILH�HQILQ� OD�QDWXUH�GX�PLQLPXP�FRQWULEXWLI��TXL�HVW�XQ�pOpPHQW�GH� ODOLTXLGDWLRQ�HW�QRQ�XQ�PLQLPXP�VRFLDO ª�/H�SURMHW�GH�ORL�UpXVVLW�j�UHQGUH�OHV�SDXYUHV�HQFRUH�SOXV�SDXYUHV�
�YRLU�pJDOHPHQW�DQQH[H���VXU�FH�WKqPH�

$57,&/(�����5HYDORULVDWLRQ�GHV�SHQVLRQV
&HWWH�ORL�pWDEOLW�XQH�UqJOH�SRXU�OD�UHYDORULVDWLRQ�GHV�SHQVLRQV�HW�GHV�VDODLUHVSRUWpV�DX�FRPSWH�SRXU� OH�FDOFXO�GHV�SHQVLRQV ��FHX[�FL�VHURQW� LQGH[pV�VXU

,QGH[DWLRQ�VXU�O¶LQIODWLRQ�HW�SDV�XQ�VRX�GH�SOXV&HW�DUWLFOH�FRQILUPH�HW�GXUFLW� OD� UqJOH�DFWXHOOH�G¶LQGH[DWLRQ�VXU� O¶LQIODWLRQ�/H�&RQVHLO�G¶2ULHQWDWLRQ�GHV�5HWUDLWHV�D�SRXUWDQW�PRQWUp�TXH�F¶pWDLW�XQH
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OHV�SUL[��KRUV�WDEDF� FDXVH� PDMHXUH� GH� OD� GpJUDGDWLRQ� GX� QLYHDX� GH� YLH� GHV� UHWUDLWpV� SDUUDSSRUW�DX[�DFWLIV�'HSXLV�������OH�VDODLUH�PR\HQ�GHV�DFWLIV�D�DXJPHQWp�GH�SOXV�GH������OHVSUL[� VHXOHPHQW� GH� ������ &HWWH� GLVSRVLWLRQ� FRQWUHGLW� OH� JRXYHUQHPHQWORUVTX
LO�DIILUPH�QH�SDV�YRXORLU�GLPLQXHU�OH�PRQWDQW�GHV�UHWUDLWHV�/D�UpGDFWLRQ�GH�FHW�DUWLFOH�LQWHUGLW�OHV�© FRXSV GH�SRXFH ª�DX�EpQpILFH�GHVUHWUDLWHV�GpMj�OLTXLGpHV�
�YRLU�pJDOHPHQW�DQQH[H���VXU�FH�WKqPH�

$57,&/(������35(89(�'8�9(56(0(17�'(�&27,6$7,216
'pVRUPDLV� GHV� GRFXPHQWV� SUREDQWV� RX� GHV� WpPRLJQDJHV� FRQFRUGDQWVSRXUURQW�SDUWLFLSHU�GH�OD�UHFRQQDLVVDQFH�GX�GURLW�j�UHWUDLWH� 8QH� SHWLWH� DYDQFpH� GDQV� OD� UHFRQQDLVVDQFH� GX� GURLW� j� XQH� UHWUDLWH�$XSDUDYDQW� OHV� WULEXQDX[� V¶HQ� WHQDLHQW� VRLW� DX[� ILFKHV� GH� SDLH� �G¶R�� ODQpFHVVLWp�GH�OHV�FRQVHUYHU�WRXW�DX�ORQJ�GH�OD�YLH�SURIHVVLRQQHOOH���VRLW�DXOLYUH� GH� SDLH� GH� O¶HQWUHSULVH�� 6LWXDWLRQ� UHQGXH� TXDVLPHQW� LPSRVVLEOHORUVTXH�FHWWH�GHUQLqUH�DYDLW�GLVSDUXH�$�QRWHU�pJDOHPHQW�GDQV�OH�GURLW�ILO�GH�FHWWH�GLVSRVLWLRQ��OH�QRXYHO�$UWLFOH�/���������TXL� GDQV� VRQ� �HU DOLQpD� GRQQH� OD� SRVVLELOLWp� GH UDFKDW� GDQV� ODOLPLWH�GH�GRX]H�WULPHVWUHV��SRXU�OHV�DQQpHV�G¶pWXGH�VXSpULHXUHV�HW�VXUWRXWOD�SRVVLELOLWp�j�WUDYHUV�OH��qPH GH�UDFKDW�GHV�DQQpHV�FLYLOHV�© D\DQW�GRQQpOLHX�j�TXHOTXH�WLWUH�TXH�FH�VRLW ª�j O¶DIILOLDWLRQ�j�O¶DVVXUDQFH�YLHLOOHVVH�2Q�QH�SHXW�TXH�UHJUHWWHU�TXH� O¶HQVHPEOH�GH�FHV�GLVSRVLWLRQV���HU HW��qPHDOLQpDV� VRLHQW� FRQGLWLRQQpHV� j� XQH� JDUDQWLH� GH� © QHXWUDOLWp� DFWXDULHOOH ªTXL� IDLW�TXH� OD� WDULILFDWLRQ�V¶H[HUFH�j� WDX[�SOHLQ� SRXU� O¶DVVXUp�HW� YD� GDQVELHQ� GHV� FDV� HPSrFKHU� OHV� DVVXUpV� GH� UDFKHWHU�� GRQF� GH� V¶RXYULU� XQHUHWUDLWH�VDQV�DEDWWHPHQW��SDU�VXLWH�G¶XQ�FR�W�SURKLELWLI�
$57,&/(��� ��5DFKDW�GH�FRWLVDWLRQV
,O�VHUD�UDMRXWp�XQ�DUWLFOH������������DX�&RGH�GH�OD�6pFXULWp�VRFLDOH��RXYUDQWGURLW� DX� UDFKDW� GHV� DQQpHV� G¶pWXGHV� GDQV� GHV� FRQGLWLRQV� DFWXDULHOOHPHQW

8Q�UDFKDW�DX�FR�W�SURKLELWLI� OD�GDWH�G¶DSSOLFDWLRQ�VHUD�j SDUWLU�GX��HU MDQYLHU�������PDLV�QpFHVVLWpG¶XQ�GpFUHW�SUpFLVDQW�OHV�PRGDOLWpV�HW�OHV�PRQWDQWV� �
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QHXWUHV�HW�GDQV�OD�OLPLWH�GH����WULPHVWUHV�G¶DVVXUDQFH����DQV��/HV�GURLWV�DX�UDFKDW�VRQW�RXYHUWV �� DX[� SpULRGHV� G¶pWXGHV� DFFRPSOLV� GDQV� OHV� pWDEOLVVHPHQWV�� pFROHVPHQWLRQQpV�j�O¶DUWLFOH�/�������&RGH�GH�OD�6pFXULWp�VRFLDOH��

� $X[� DQQpHV� FLYLOHV� D\DQW� GRQQp� OLHX� j� DIILOLDWLRQ� DX� UpJLPH� JpQpUDO�PDLV�DX�WLWUH�GHVTXHOOHV�LO�HVW�UHWHQX�XQ�QRPEUH�GH�WULPHVWUHV�LQIpULHXUj�����FH�VRQW�OHV�VDODLUHV�LQIpULHXUV�j�OD�YDOHXU�GH�����KHXUHV�6PLF��

� (Q� UpDOLWp�� FHWWH� SRVVLELOLWp� VHUD� LQDFFHVVLEOH� SRXU� OD� SOXSDUW� GHVVDODULpV� 8Q� DQ� GH� FRWLVDWLRQV� DX� UpJLPH� JpQpUDO� UHSUpVHQWHDFWXHOOHPHQW�SOXV�GH�� ����HXURV �SDUW�VDODULDOH�HW�HPSOR\HXU��� /H� PRQWDQW� GX� UDFKDW� HQ� WRWDOLWp� j� FKDUJH� GX� VDODULp� VHUDQpFHVVDLUHPHQW�VXSpULHXU��OH�WH[WH�SUpFLVDQW�TXH�FH�UDFKDW�GHYDLW�rWUH© DFWXDULHOOHPHQW�QHXWUH ª��WHUPH�EDUEDUH�VLJQLILDQW�TXH OH�UDFKDW�HVWSOXV�pOHYp�TXH�OHV�VLPSOHV�FRWLVDWLRQV ��LO�GpSHQG�GH�FH�TXL�D�pWp�YHUVpHW�GH�FH�TXL�VHUD�SHUoX�DX�FRXUV�GH�WRXWH�OD�UHWUDLWH� 3OXV�OH�UDFKDW�HVWWDUGLI��SOXV� LO�HVW�FR�WHX[��/H�EXW�GH� OD�PDQ°XYUH�pWDQW�TXH�FHOD�QHFR�WH� ULHQ�DX� UpJLPH�JpQpUDO�QL� DX[�HQWUHSULVHV�� /H� VDODULp� GHYUD� VHSD\HU�OXL�PrPH�OHV�DQQpHV�QRQ FRWLVpHV��RX�FHOOHV�SHQGDQW�OHVTXHOOHVVRQ� VDODLUH� DXUD� pWp� WURS� IDLEOH� SRXU� DFTXpULU� GHV� GURLWV� j� UHWUDLWH�PRLQV�GH�����KHXUHV�DX�60,&��&RPPHQW� SDU�H[HPSOH� XQH�IHPPH�GH�PpQDJH�Q¶D\DQW�SDV�HX�XQ VDODLUHGH�SOXV�GH�����KHXUHV�6PLF��SRXUUDLW�HOOH�UDFKHWHU�FHV�SpULRGHV "
$57,&/(��� ��3HQVLRQ�GH�UpYHUVLRQ
/¶DUWLFOH GH�OD�ORL�PRGLILH�OH�GLVSRVLWLI�UHODWLI�DX�GURLW�GHV�FRQMRLQWV�VXUYLYDQWVSRXU� FH� TXL� FRQFHUQH� OD� SHQVLRQ�GH� UpYHUVLRQ� O¶DOORFDWLRQ� GH� YHXYDJH�� ODPDMRUDWLRQ�IRUIDLWDLUH�SRXU�HQIDQW��OD�PDMRUDWLRQ�SRXU�FRQMRLQW�j�FKDUJH�
/
DWWULEXWLRQ�G
XQH�SHQVLRQ�GH�UpYHUVLRQ�Q
HVW�SOXV�VRXPLVH�TX
j�XQH�VHXOHFRQGLWLRQ�GH�UHVVRXUFHV��SODIRQG�IL[p�SDU�GpFUHW��

/D�ORL SUpYRLW�OD�VWDJQDWLRQ��YRLUH�OD�UpGXFWLRQ�GH�GURLWV�DWWULEXpV�GDQVOH�FDGUH�GH�OD�VROLGDULWp ��0DOJUp�OHV�GHPDQGHV�GH�OD�&*7�G¶XQH�SHQVLRQGH� UpYHUVLRQ� SRUWpH� SURJUHVVLYHPHQW� j� OD� KDXWHXU� GH� ���� GH� FHOOH� GXFRQMRLQW�GLVSDUX��OH�PRQWDQW�UHVWH�EORTXp�j�����/HV� FRQGLWLRQV� G¶kJH� HW�GH�GXUpH�GH�PDULDJH� VRQW� VXSSULPpHV��PDLV� OHVVHXLOV�GH�UHVVRXUFHV YRQW�HQ�OLPLWHU�OD�SRUWpH�� /¶DVVXUDQFH�YHXYDJH�HVW�DEURJpH��5LHQ�Q¶LQGLTXH�TXH� OD�SHQVLRQ�Q¶HQDVVXUH�OH�UHODLV�FRPSOHW�� /D�PDMRUDWLRQ� IRUIDLWDLUH� SRXU� HQIDQW� GH�PRLQV� GH� �� DQV� SHUG� VRQFDUDFWqUH�IRUIDLWDLUH��(OOH�pYROXHUD�FRPPH�OHV�SHQVLRQV�� /D� PDMRUDWLRQ� SRXU� FRQMRLQW� j� FKDUJH� HVW� VXSSULPpH� ����� HXURV�EORTXpV�GHSXLV�MXLOOHW�������
�YRLU�pJDOHPHQW�DQQH[H���VXU�FH�WKqPH�

$57,&/(��� ��7HPSV�SDUWLHO
/HV�VDODULpV�VXU�XQ�HPSORL�j�WHPSV�SDUWLHO�DXURQW XQH�SRVVLELOLWp�pODUJLH��jSDUWLU�GX���������GH�FRWLVHU�VXU�O¶DVVLHWWH�G¶XQ�VDODLUH�j�WHPSV�SOHLQ�

&H�SRLQW�SRXUUDLW�rWUH�XQH�DYDQFpH�VL�OH�WHPSV�SDUWLHO�pWDLW�YpULWDEOHPHQWXQ�FKRL[�GX�VDODULp�
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'DQV�OH�SURMHW�GH�ORL�RX�O¶H[SRVp�GHV�PRWLIV�pWDLHQW�DQQRQFpHV�GHV�PHVXUHV �� SRXU�OHV�SOXULSHQVLRQQpV��SURUDWLVDWLRQ�GX�FDOFXO�GX�VDODLUH�DQQXHO�PR\HQ�GDQV�OH�UpJLPH�JpQpUDO�HW�OHV�UpJLPHV�DOLJQpV�� OD�QHXWUDOLVDWLRQ�GHV�VDODLUHV�GH�PRLQV�GH�����KHXUHV�GH�60,&�SRUWpV�DX�FRPSWH�HW�TXL�QH�YDOLGHQW�SDV�GH�WULPHVWUHV� OD�UpGXFWLRQ�GH�����j����GH�OD�GpFRWH�SDU�DQQpH�PDQTXDQWH�GDQV�OH�UpJLPH�JpQpUDO� OD�UHYDORULVDWLRQ�GX�PLQLPXP�FRQWULEXWLI�j�OD�OLTXLGDWLRQ�GH����HQ������������HW������&HV�PHVXUHV�QH�ILJXUHQW�SDV�GDQV�OD�ORL��PDLV�SHXYHQW�rWUH�SULVHV�SDU�YRLH�UpJOHPHQWDLUH�
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92/(7�)21&7,21�38%/,48(
&(�48(�',7�/$�/2, $1$/<6(�(7�&200(17$,5(6�'(�/$�&*70217$17�'(�/$�3(16,21$UWLFOH ����

6RQ�FDOFXO�VH�IDLW�DYHF�� SOXV�G¶DQQXLWpV�SRXU�DWWHLQGUH�OH�PD[LPXP� GHV�YDOHXUV�G¶DQQXLWpV�UpGXLWHV� XQH�GpFRWH�SRXU�OHV�DQQXLWpV�PDQTXDQWHV

3UpFLVLRQ ��/¶DUWLFOH����GDQV�VRQ�SRLQW�9,�SUpFLVH�TXH�SRXU�FKDTXHIRQFWLRQQDLUH�OH�QRPEUH�G¶DQQXLWpV�H[LJpHV�SRXU�OH�SRXUFHQWDJH�PD[LPXPG¶XQH�SHQVLRQ�HVW�FHOOH�TXL�HVW�HQ�YLJXHXU�ORUVTX¶LO�DWWHLQW�O¶kJH�G¶RXYHUWXUHG¶XQ�GURLW�j�UHWUDLWH�����DQV�SRXU�OH�VHUYLFH�DFWLI�HW��R�DQV�HQ�VpGHQWDLUH��

/¶REMHFWLI� YLVp� HVW� ELHQ� FHOXL� GH� OD� EDLVVH� GX� QLYHDX� GHV� SHQVLRQV �DOORQJHPHQW�GH� OD�GXUpH�GHV�FRWLVDWLRQV��GpFRWH��EDLVVH�FRUUpODWLYH�GH� ODYDOHXU�GH� O¶DQQXLWp��PRGLILFDWLRQ�GX� WUDLWHPHQW�GH� UpIpUHQFH��HQ�VRQW� OHVOHYLHUV�HVVHQWLHOV�/D�SULVH� HQ� FRPSWH�GH� O¶© HIIHW� SULPH ª�� SDU� XQ� UpJLPH� DGGLWLRQQHO�� HVWWUqV�ORLQ�GH�FRPSHQVHU OHV�SHUWHV�GH�GURLWV�(W�SRXU�FRXURQQHU�OH�WRXW�OH�SURMHW�V¶HQ�SUHQG�DX�PLQLPXP�GHV�SHQVLRQVGRQW�LO�YHXW�UpGXLUH�WUqV�ODUJHPHQW�OD�SRUWpH�
/¶H[LVWHQFH�GH�PHVXUHV�GH�WUDQVLWLRQ��GDQV�FHUWDLQV�FDV�MXVTX¶HQ�������QHPRGLILH�SDV�OH�FDUDFWqUH�UpJUHVVLI�GH�O¶HQVHPEOH�GH�FHWWH�ORL�
3RXU�OHV�GURLWV��F¶HVW�O¶DQQpH�GH�QDLVVDQFH�TXL�VHUW�GH�UpIpUHQFH�HW�QRQ�ODGDWH�G¶DGPLVVLRQ�j�OD�UHWUDLWH�

'85((�'(�&27,6$7,21$UWLFOHV �����HW���
$XJPHQWDWLRQ� SURJUHVVLYH �� ���� WULPHVWUHV� SRXU� XQH� SHQVLRQ� FRPSOqWH��� ���HQ�����������WULPHVWUHV�HQ�����«

$XJPHQWDWLRQ�GH�OD�GXUpH�GH�FRWLVDWLRQ GH���PRLV�SDU�DQ� MXVTX¶HQ����� SRXU� XQH� SHQVLRQ� FRPSOqWH�� SXLV� G¶XQ� WULPHVWUH� SDU� DQ� MXVTX¶HQ�����
7$8;�$118(/�3285�/$�/,48,'$7,21$UWLFOHV �����HW���
'LPLQXWLRQ�SURJUHVVLYH ��HQ����� ������� ���HQ������������ ���5DSSHO ��WDX[�DQQXHO�GH����DYDQW�FHWWH�ORL�GH�UpIRUPH�

%DLVVH�FRUUpODWLYH�j� O¶DXJPHQWDWLRQ�GH� OD�GXUpH�SRXU� OH�SOHLQ�GHV�GURLWV �FKDTXH�DQQXLWp�YD�YDORLU�PRLQV�TXH����
/H�SOHLQ�GHV�GURLWV�j��� ��HVW�PDLQWHQX��PDLV�DYHF����DQQXLWpV�SXLV���HQ� ������ /D� SHUWH� VXU� OH� PRQWDQW� GH� OD� UHWUDLWH�� j� QRPEUH� G¶DQQXLWpVpJDOHV�� VHUDLW� GpMj� DYHF� FHWWH� VHXOH� PHVXUH�� GH� ������ SRXU� ô� GHVIRQFWLRQQDLUHV�
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'(&27($UWLFOHV �����HW���
0LVH�HQ�SODFH�G¶XQ�V\VWqPH�GH�GpFRWH��SURJUHVVLYHPHQW�j�SDUWLU�GH�������HQ�������HOOH�VHUD�GH�����GH�OD�SHQVLRQ�SDU�DQQpH�PDQTXDQWH��MXVTX¶j����HQ�������6D� PLVH� HQ� °XYUH� IDLW� O¶REMHW� G¶XQ� WDEOHDX� LQFOXV� GDQV� OD� ORL� SRXU� XQHDSSOLFDWLRQ�VSpFLILTXH�MXVTX¶j�OD�UpIpUHQFH�GH�������(OOH�HVW�SODIRQQpH�j���WULPHVWUHV�

/D� GpFRWH� DJJUDYH GH� IDoRQ� GUDVWLTXH� OD� EDLVVH� GX� QLYHDX� GHVSHQVLRQV��/HV�IHPPHV�TXL�RQW��HQ�PR\HQQH��GHV�GXUpHV�GH�FDUULqUH�SOXVFRXUWHV�VRQW�OHV�SOXV�YLVpHV�/D�GpFRWH�DWWHLQGUD�VRXYHQW�OD�OLPLWH�PD[LPDOH�SUpYXH�GHV��� ��
(OOH� QH� VH� FXPXOH� SDV� DX� PRGH� GH� FDOFXO� UHOHYDQW� GX� PLQLPXP� GHSHQVLRQ��PDLV�OHV�FRQGLWLRQV�G¶DFFqV�j�FHOXL�FL�VRQW�SDU�DLOOHXUV�UHYXHV�j�ODEDLVVH�75$,7(0(17�'(�5()(5(1&(�3285�/(�&$/&8/�'(�/$�3(16,21$UWLFOH ����/H�WUDLWHPHQW�LQGLFLDLUH�GHV���GHUQLHUV�PRLV�UHVWH�OD�UpIpUHQFH�
3DU� FRQWUH� OH� QRPEUH� GH� SURPRWLRQV� GH� ILQ� GH� FDUULqUH� �DYHF� GRQF� XQHFRQVpTXHQFH�EpQpILTXH�VXU� OH�QLYHDX�GH�SHQVLRQ���VHUD�UpGXLW�j�SUHVTXHULHQ�&HUWDLQV�KDXWV�IRQFWLRQQDLUHV�GpWDFKpV�VRXV�GHV�VWDWXWV�G¶HPSORL��TXDQW�jHX[� YRQW� EpQpILFLHU� G¶XQH� UpIpUHQFH� j� GHV� LQGLFHV� VXSpULHXUV� j� FHX[DX[TXHOV�LOV�DXUDLHQW�SX�SUpWHQGUH�DYHF�OHV�UqJOHV�DQWpULHXUHV�

35,0(6$UWLFOH ����
&UpDWLRQ� SRXU� WRXWH� OD� )RQFWLRQ� 3XEOLTXH� G¶XQH� FDLVVH GH� UHWUDLWHDGGLWLRQQHOOH&H� UpJLPH� REOLJDWRLUH� TXL� HQ� UpVXOWH� IRQFWLRQQHUD VXU� OH� SULQFLSH� GH� ODUpSDUWLWLRQ�SURYLVLRQQpH�SDU�SRLQWV�,O�VHUDLW ILQDQFp�j�������SDU�OHV�VDODULpV�HW�OHV�HPSOR\HXUV�/HV�PRGDOLWpV�GH�PLVH�HQ�°XYUH�VRQW�UHQYR\pHV j�GHV�GpFUHWV HQ�&RQVHLOG¶(WDW�

/D�SURSRVLWLRQ�GH�OD�&*7�GH�WUDGXLUH�OHV�SULPHV�HQ�SRLQWV�LQGLFLDLUHV�SRXUFRQVWLWXHU�XQ�LQGLFH�GH�OLTXLGDWLRQ�GHV�GURLWV�j�OD�UHWUDLWH�D�pWp�UHMHWpH�SDUOH�JRXYHUQHPHQW�&H UpJLPH� FRPSOpPHQWDLUH� DGGLWLRQQHO HVW� ELHQ XQ� UpJLPH� REOLJDWRLUH�PrPH�V¶LO�HVW�HQYLVDJp�TXH� OHV�GpFUHWV�SUpFLVHQW�XQH�SRVVLELOLWp�G¶DFFqVSOXV�ODUJH��/D� UpSDUWLWLRQ� © SURYLVLRQQpH ª� ULVTXH� GH� VH� UDSSURFKHU� SOXV� GH� ODFDSLWDOLVDWLRQ�TXH�G¶XQH�YUDLH�UpSDUWLWLRQ�
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685&27($UWLFOH ����0LVH�HQ�SODFH�G¶XQH�VXUFRWH�GDQV�OD�)RQFWLRQ�3XEOLTXH��GH�����SDU�DQ�SRXUOHV�DJHQWV�TXL�GLVSRVHQW�GX�PD[LPXP�G¶DQQXLWpV�HW�SRXUVXLYHQW�OHXUFDUULqUH�DSUqV����DQV��3ODIRQQHPHQW�j���DQV�
&HWWH�GRXEOH�FRQGLWLRQ�VH�WUDGXLUD�SDU�XQ�QRPEUH�OLPLWp�GH�EpQpILFLDLUHV�
(Q�IDLW� OH�V\VWqPH�GH�GpFRWH�VXUFRWH�HVW� LQWURGXLW�VXUWRXW�SRXU�FDVVHU� OHU{OH�FHQWUDO�GH�O
kJH�GDQV�OH�GURLW�DX�GpSDUW�HQ�UHWUDLWH�

0,1,0$�'(�3(16,21$UWLFOHV �����HW���
/H� PLQLPXP� HVW� IL[p� SDU� UpIpUHQFH� j� O¶LQGLFH� ����� �DX� OLHX� GH� ���� TXLUHSUpVHQWH��������HXURV�EUXWV�SDU�PRLV���,O�Q¶HVW�SOXV�TXH�GH�������� SRXU���DQV�G¶DFWLYLWp��DX�OLHX�GH�������PDLV�VXUWRXW�VRQ�WDX[�Q¶DXJPHQWH�SOXVTXH�GH�����SRLQWV�SDU�DQQpH�VXSSOpPHQWDLUH�MXVTX¶j����DQV��SXLV�GH������MXVTX¶j����DQV��SUpFpGHPPHQW����SDU�DQQpH�MXVTX¶j����DQV�G¶DFWLYLWp��

/D� &*7� GHPDQGDLW� O¶DOLJQHPHQW� GX� PLQLPXP� GH� SHQVLRQ� �SRXU� ��DQQXLWpV�� VXU� OH� PLQLPXP� GH� UpPXQpUDWLRQ�� VRLW� XQ� UDWWUDSDJH� GH� ��SRLQWV� �UDSSHO �� HQ� ������ OD� GLIIpUHQFH� HQWUH� PLQLPXP� GH� SHQVLRQ� HWPLQLPXP�GH�UpPXQpUDWLRQ�pWDLW�GH���SRLQWV�FRQWUH����DXMRXUG¶KXL��1RXV� UHYHQGLTXRQV�pJDOHPHQW� O¶DOLJQHPHQW�GX�PLQLPXP� LQYDOLGLWp� VXU� OHPLQLPXP�GH�UpPXQpUDWLRQ�0DLV� Oj� DYHF� FHWWH� ORL� F¶HVW� XQH� UpGXFWLRQ� FRQVLGpUDEOH GH� FHTX¶DSSRUWDLW� OD� JDUDQWLH� GX� PLQLPXP� GH� SHQVLRQ�� VXUWRXW� SRXU� GHVFDUULqUHV�LQFRPSOqWHV��F¶HVW��VRXYHQW�GHV�IHPPHV��&¶HVW� HQ� IDLW� SRXU� XQH�JUDQGH�SURSRUWLRQ�GHV� IRQFWLRQQDLUHV�� XQH�EDLVVHVDQV�SUpFpGHQW�GH�OHXU�GURLW�j�SHQVLRQ��FDU�FH�GURLW��pWDLW�FRPSOHW�GqV���DQQXLWpV��VHUYLFH�HIIHFWLI�HW�ERQLILFDWLRQV���(W�Oj�LO�IDXGUD�DYRLU����DQQXLWpV�GH�VHUYLFH�HIIHFWLI��/HV�ERQLILFDWLRQV�SRXU�HQIDQW�QH�VHURQW�SOXV�FRPSWpHV�SRXU�FH�GURLW�
5$&+$7�$11((6�'(�)250$7,21$UWLFOH ����
5DFKDW�SRVVLEOH��GDQV�OD�OLPLWH�GH���DQQpHV��SRXU�pWXGHV�VXSpULHXUHV�

/HV� FRQGLWLRQV�GRLYHQW� rWUH� ILQDQFLqUHPHQW� QHXWUHV� SRXU� OHV� UpJLPHV�� /HFR�W�VHUD�GRQF�H[RUELWDQW��HQWUH����HW������GH�O¶pTXLYDOHQW�GX�WUDLWHPHQWSHQGDQW�OD�SpULRGH�FRQFHUQpH��/HV�PRGDOLWpV�VHURQW�GpILQLHV�SDU�GpFUHWV�
%21,),&$7,21�3285�(1)$176$UWLFOHV �����HW���
/D�ERQLILFDWLRQ�G¶XQ�DQ�SDU�HQIDQW�SRXU�OHV�IHPPHV�HVW�VXSSULPpH�'URLW�j�ERQLILFDWLRQ�G¶XQ�DQ�SRXU�WRXV��SqUH�HW�PqUH��VL�HQIDQW�Qp�DYDQW�OH�����������HW�VL�LQWHUUXSWLRQ�G¶DFWLYLWp�GH�IRQFWLRQQDLUH G¶XQH�GXUpHIL[pH�SDU�GpFUHW�HQ�&RQVHLO�G¶(WDW��EpQpILFH�pWHQGX�DX[�IHPPHV�QRQ�HQFRUHIRQFWLRQQDLUHV�DX�PRPHQW�GH�O¶DFFRXFKHPHQW�VL�FHOXL�FL�HVW�LQWHUYHQX�GDQVOD� SpULRGH� G¶pWXGHV� HW� VL� OH� GLSO{PH� D� pWp� REWHQX�PRLQV� GH� GHX[� DQQpHV

5HFXO�FRQVLGpUDEOH�HW�LPPpGLDW �
3pQDOLVH�SDUWLFXOLqUHPHQW�OHV�IHPPHV�
/HV�SRVVLELOLWpV GH�YDOLGDWLRQ�GH�SpULRGHV�GH�FRQJp�SDUHQWDO�LQWURGXLW GDQVO¶DUWLFOH� ��� QH� VRQW� SDV� GH� PrPH� QDWXUH�� FDU� FRQGLWLRQQpHV j� ODVXVSHQVLRQ�GH�O¶DFWLYLWp�
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DYDQW�OD�SUpVHQWDWLRQ�DX�FRQFRXUV��3RXU� OHV� HQIDQWV� QpV� DSUqV� OH� �HU MDQYLHU� ����� OHV� IHPPHV� IRQFWLRQQDLUHVD\DQW� DFFRXFKp� SRVWpULHXUHPHQW� j� OHXU� UHFUXWHPHQW� EpQpILFLHQW� G¶XQHPDMRUDWLRQ GH�GXUpH�G¶DVVXUDQFH�GH���PRLV�
3RXU� FHV� IHPPHV�� FH� Q¶HVW� SOXV� XQH� ERQLILFDWLRQ� �WDX[� GH� SHQVLRQSRXYDQW� GpSDVVHU� ����� PDLV� XQH� PDMRUDWLRQ� �pYHQWXHOOH�� GH� OD� GXUpHG¶DVVXUDQFH�GDQV�OD�OLPLWH�GH�����DSSOLFDEOH�j�WRXV�
/HV� IHPPHV� IRQFWLRQQDLUHV� VRQW� HQFRUH� SOXV� PDO� WUDLWpHV� SDUFHWWH�ORL�TXH�OHV�VDODULpHV�TXL�UHOqYHQW�GX�UpJLPH�JpQpUDO ��'HPDLQLO�\�D�ULVTXH�G
XQ�DOLJQHPHQW�GH�WRXWHV�VXU�OD�SOXV�PDXYDLVH�VLWXDWLRQ�

,17(55837,216�'(�&$55,(5( 3285�(1)$17$UWLFOH ����
3ULVH�HQ�FRPSWH�GHV�UpGXFWLRQV�HW�LQWHUUXSWLRQV�GH�FDUULqUHV��j�KDXWHXU�GH��DQV�PD[LPXP�SDU�HQIDQW��0RGDOLWpV UHQYR\pHV�YHUV�XQ�GpFUHW�

/D�&*7�UHYHQGLTXH�OD�YDOLGDWLRQ�G¶DQQpHV�SOHLQHV�SRXU�OHV�WHPSV�SDUWLHOV�OHV�FRQJpV�SDUHQWDX[��OHV�GLVSRQLELOLWpV�OLpHV�j�O¶pGXFDWLRQ�GHV�HQIDQWV�/HV�PRGDOLWpV�GX�WHPSV�SDUWLHO�DX�UHJDUG�GH�OD�UHWUDLWH�V¶DSSOLTXHQW�
'(3$57�$9(&� -28,66$1&(� ,00(',$7(�� 3285�/(6�0(5(6�'(� �(1)$176�(7�3/86
3DV�GH�UHPLVH�HQ�FDXVH�GH�FHWWH�GLVSRVLWLRQ�SRXU�O¶LQVWDQW�

&RPSWH� WHQX� GX� FDOFXO� HIIHFWXp� DYHF� OH� QRXYHDX� WDX[� GH� O¶DQQXLWp�� ODGpFRWH��MXVTX
j�������IUDSSHUD�GH�SOHLQ�IRXHW� OHV�DJHQWV�FRQFHUQpV�
6(59,&(�$&7,) ��3(1,%,/,7($UWLFOHV �����HW���
/¶RXYHUWXUH�DQWLFLSpH�GX�GURLW�j�UHWUDLWH��j����DQV�VL�DX�PRLQV����DQQpHV�VHVHUYLFH�DFWLI��Q¶HPSrFKH�SDV�O¶DSSOLFDWLRQ�SOHLQH�HW�HQWLqUH�GH�OD�GpFRWH�
'HV�GLVFXVVLRQV�)RQFWLRQ�SXEOLTXH�GRLYHQW�V¶RXYULU�VXU�OD�SpQLELOLWp�

/H�VHUYLFH�DFWLI�Q¶HVW�SDV�VXSSULPp��PDLV� LO� VHUDLW�YLGp�GH�VRQ�VHQV�DYHFXQH� EDLVVH� GH� OD� SHQVLRQ� GpSDVVDQW� VRXYHQW� ����� /D� &*7� UHYHQGLTXHO¶pODUJLVVHPHQW� HW� O¶DPpOLRUDWLRQ� GHV� GLVSRVLWLRQV� GHV� ERQLILFDWLRQV� SRXUGHV�UHWUDLWHV�j�WDX[�SOHLQ�,O�\�D�XQ�HQMHX�pQRUPH�DX�WUDYHUV�G¶XQH�QRXYHOOH�FODVVLILFDWLRQ�HQ�VHUYLFHDFWLI��FRUSV��HPSORLV��
$*(�0$;,080�'(�5$',$7,21�'(6�&$'5(6�ÆJH�OLPLWH�$UWLFOH ����
,O�HVW�© DPpQDJp ª�DILQ�GH�SHUPHWWUH�DX[�DJHQWV�GH�FRPSOpWHU�OHXUV�GURLWV�

&RQVpTXHQFH� GH� OD� SROLWLTXH� G¶DEDLVVHPHQW� GX� QLYHDX� GHV� SHQVLRQVUpVXOWDQW�GH�FHWWH�ORL��OHV�PDLQWLHQV�HQ�IRQFWLRQ�DX�GHOj�GH����DQV�VHURQWQRPEUHX[�
7$8;�'(�&27,6$7,21$UWLFOH ����
/D�UHWHQXH�GH�������VXU�OH�WUDLWHPHQW�HVW�UHPSODFpH�j�SDUWLU�GH������SDU

/D� UHYHQGLFDWLRQ� GH� OD� UHYDORULVDWLRQ� LPPpGLDWH� GHV� WUDLWHPHQWV� GHYLHQWHQFRUH�SOXV�HVVHQWLHOOH�DYHF�XQH�WHOOH�SHUVSHFWLYH�
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XQ�QRXYHDX�WDX[�TXL�VHUD�IL[pH�SDU�GpFUHW�
'(3$576�$17,&,3(6$UWLFOH ����
/H�&)$��FRQJp�GH�ILQ�G¶DFWLYLWp��HVW�GpILQLWLYHPHQW�VXSSULPp�

/D�&*7�UHYHQGLTXH�OH�UpWDEOLVVHPHQW�GX�&)$�
/j� HQFRUH� TXHOOH� pTXLWp� DX� PRPHQW� R�� GHV� SRVVLELOLWpV� GH� GpSDUWDQWLFLSpHV�VRQW�RXYHUWHV�DX[�VDODULpV�GX�SULYp�

7(036�3$57,(/$UWLFOH�����
3RVVLELOLWp�GH�FRWLVHU�VXU�OD�EDVH�GX�WHPSV�SOHLQ�

&¶HVW� XQH� SRVVLELOLWp�� TXL� Q¶H[LVWDLW� SDV� DXSDUDYDQW�� PDLV� OH� FR�WVXSSOpPHQWDLUH�LQGLYLGXHO�VHUD�LPSRUWDQW�HW�OD�PHVXUH�LQDFFHVVLEOH�GH�IDLWDX[�SOXV�SHWLWHV�FDWpJRULHV�
&(66$7,21�352*5(66,9(�'¶$&7,9,7( �&3$�$UWLFOH ����
0DLQWHQX�GDQV�VRQ�SULQFLSH��PDLV �$�SDUWLU�GH����DQV��DX�OLHX�GH����7UDQVIRUPDWLRQ� GH� O¶LQGHPQLWp� GH� ���� HQ� V\VWqPH� GLIIpUHQFLp�� VXLYDQW� OHPRGH�GH�&3$�FKRLVL��PDLV�Q¶DOODQW�SDV�DX�GHOj�GH����3RVVLELOLWpV�GH�WHPSV�SDUWLHO�DX�GHOj�GH����6RUWLH�GH�OD�&3$�j����DQV�RX�DX�GHOj�SRXU�DWWHLQGUH����$SSOLFDWLRQ�GHV�PrPHV�FRQGLWLRQV�GH�GXUpH�HW�GH�GpFRWH�SRXU�OH�FDOFXO�GXPRQWDQW�GH�OD�UHWUDLWH�TXH�VDQV�OD�&3$�

/RJLTXH�GH�EDLVVH� LPSRUWDQWH�GX�QLYHDX�GH� UHPSODFHPHQW� HW� FRQGLWLRQVPRLQV�DWWUDFWLYHV�

�YRLU�1RWH�G
LQIRUPDWLRQ�GH�O
8*))�&*7�GX����������VXU�OD�PRGLILFDWLRQ�GXGLVSRVLWLI�GH�&3$�
(92/87,21�'(6�5(75$,7(6$UWLFOH ����
6XSSUHVVLRQ�GH�O¶LQGH[DWLRQ�VXU�OD�YDOHXU�GX�SRLQW�6XSSUHVVLRQ� GH� OD� SpUpTXDWLRQ� �SOXV� DXFXQH� UpSHUFXVVLRQ� GHV� UpIRUPHVFDWpJRULHOOHV��,QGH[DWLRQ�VXU�OHV�SUL[�

&HWWH� GLVSRVLWLRQ� YD� HQWUDvQHU� WUqV� UDSLGHPHQW� XQ� QHW� GpFURFKDJH� GHVSHQVLRQV�SDU�UDSSRUW�DX[�WUDLWHPHQWV�/HV�PHVXUHV�FDWpJRULHOOHV�pWDQW�SDUWLH�LQWpJUDQWH�GH�OD�SROLWLTXH�VDODULDOH�F¶HVW� XQH� DJJUDYDWLRQ�GH� OD� EDLVVH� GX� SRXYRLU� G¶DFKDW� SRXU� OHV� UHWUDLWpVTXL�HVW�j�OD�FOp�
&808/�(03/2,�5(75$,7($UWLFOH��� &¶HVW� ELHQ� OD� UHFRQQDLVVDQFH� TXH� OHV� SHQVLRQV� VHUYLHV� YRQW� rWUH� SOXVEDVVHV�GX�IDLW�GH�FHWWH�ORL�
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$VVRXSOLVVHPHQW�GHV�UqJOHV�OLPLWDQW�OHV�FXPXOV�
5(9(56,21$UWLFOHV �����j���
$WWULEXWLRQ� GH� OD� SHQVLRQ� GH� UpYHUVLRQ� DX[� KRPPHV� GDQV� OHV� PrPHVFRQGLWLRQV�TX¶DX[�IHPPHV�

8Q�SURJUqV�SRXU� OHV�KRPPHV�GDQV�XQ�HQVHPEOH�GH�PHVXUHV�FDVVDQW� OHVVROLGDULWpV�HQ�IDYHXU�GHV�IHPPHV�
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(SDUJQH�5HWUDLWH&(�48(�',7�/$�/2, $1$/<6(�(7�&200(17$,5(6�'(�/$�&*7$57,&/(���� ��'52,7�$�/
(3$5*1(�5(75$,7(
&HW�DUWLFOH�SRVH�OH�SULQFLSH�GX�GURLW�j�pSDUJQH�UHWUDLWH�SRXU�WRXWHV�OHVSHUVRQQHV��VDODULpV�FRPPH�QRQ�VDODULpV�

/D�ORL�GH�UpIRUPH�GHV�UHWUDLWHV�GLPLQXH�OH�PRQWDQW�GHV�UHWUDLWHV�SDUUpSDUWLWLRQ�HW�PHW�HQ�SODFH�OD�UHWUDLWH�SDU�FDSLWDOLVDWLRQ�
$57,&/(� ��� �� 3(,5 �3/$1� '¶(3$5*1(� ,1',9,'8(//(� 3285� /$
5(75$,7(�
/H� 3(,5�� TXL� GHYUDLW� rWUH� UHEDSWLVp� 3(53� GDQV� OH� EXGJHW� ������ HVW� XQSURGXLW�G¶pSDUJQH�UHWUDLWH� LQGLYLGXHO� JpUp�SDU�XQH�FRPSDJQLH�G¶DVVXUDQFH�F¶HVW�MXULGLTXHPHQW�XQ�FRQWUDW�G¶DVVXUDQFH��
,O� JDUDQWLW� OH� YHUVHPHQW� G¶XQH� UHQWH� YLDJqUH� j� SDUWLU� GH� OD� GDWH� GHOLTXLGDWLRQ�GH� OD� UHWUDLWH�GH�EDVH��/H� FRQWUDW�SHXW�SUpYRLU�XQ�GLVSRVLWLI�GHUpYHUVLRQ�DX[�D\DQW�GURLWV�
/D� ORL� SUpYRLW� XQ� FRPLWp� GH� VXUYHLOODQFH� SRXU� FKDTXH� SODQ� FKDUJp� GHVXUYHLOOHU� OD�JHVWLRQ�GX�SODQ�SDU� OD� FRPSDJQLH�G¶DVVXUDQFH�HW�G¶DVVXUHU� ODUHSUpVHQWDWLRQ�GHV�LQWpUrWV�GHV�SDUWLFLSDQWV��HW�GHV�JURXSHPHQWV�G¶pSDUJQHLQGLYLGXHOOH� SRXU� OD� UHWUDLWH�� TXL� VRQW� GHV� DVVRFLDWLRQV� j� EXW� QRQ� OXFUDWLIFKDUJpV�QRWDPPHQW�GH�GpVLJQHU�OHV�FRPLWpV�GH�VXUYHLOODQFH�
'DQV� O¶DWWHQWH�GHV�GpFUHWV�G¶DSSOLFDWLRQ�� OH� IRQFWLRQQHPHQW� FRQFUHW� � GH� OD© JRXYHUQDQFH ª� GHV� IRQGV� HW� O¶DUWLFXODWLRQ� HQWUH� FHV� JURXSHPHQWVLQGLYLGXHOV� SRXU� OD� UHWUDLWH� HW� OHV� FRPLWpV� GH� VXUYHLOODQFH� HVW� DVVH]P\VWpULHXVH�

&¶HVW� OD� UHSULVH� GH� OD� ORL� 7KRPDV�� j� FHFL� SUqV� TXH� OD� VRXVFULSWLRQ� HVWLQGLYLGXHOOH��DORUV�TXH�OD�ORL�7KRPDV�SUpYR\DLW�OD�SRVVLELOLWp�G¶LQVWLWXHU�OHVSODQV�SDU�OD�YRLH�G¶DFFRUGV�FROOHFWLIV��
/¶DUFKLWHFWXUH�GH�FH�GLVSRVLWLI�V¶LQVSLUH�GHV�UpJLPHV�DPpULFDLQV�GH�UHWUDLWHj� FRWLVDWLRQV� GpILQLHV� GLWV� ���� .�� R�� OHV� VDODULpV� FKRLVLVVHQWLQGLYLGXHOOHPHQW� OH� IRQGV� DXTXHO� LOV� FRQILHQW� OHXUV� FRWLVDWLRQV�� HQSDUWLFXOLHU�HQ�IRQFWLRQ�GX�UHQGHPHQW�DIILFKp�SDU�FKDTXH�JHVWLRQQDLUH�
3OXV�TXH�OH�33(695�TXL�IDLW�O¶REMHW�GH�O¶DUWLFOH�VXLYDQW��F¶HVW�FH�SURGXLW�TXLLQWpUHVVH� OHV� JHVWLRQQDLUHV� ILQDQFLHUV�� ,O� GHYUDLW� EpQpILFLHU�� GX� IDLW� GHVLPSRUWDQWHV�H[RQpUDWLRQV�GRQW�EpQpILFLHUD�O¶pSDUJQH�UHWUDLWH��G¶LPSRUWDQWVWUDQVIHUWV�GH�FRQWUDWV�G¶DVVXUDQFH�YLH�



��

$57,&/(� ��� �� 33(695 �3/$1� 3$57(1$5,$/� '¶(3$5*1(� 6$/$5,$/(
92/217$,5(�
/D�ORL�)DELXV�GH�IpYULHU������VXU�O¶pSDUJQH�VDODULDOH�DYDLW�LQVWLWXp�OH�33(69�SODQ� SDUWHQDULDO� G¶pSDUJQH� VDODULDOH� YRORQWDLUH��� SODQ� G¶pSDUJQHG¶HQWUHSULVH� G¶XQH� GXUpH�PLQLPDOH� GH� ��� DQV� �DX� OLHQ� GH� �� SRXU� XQ� 3((FODVVLTXH��
/D�UpIRUPH�WUDQVIRUPH�OH�33(69�HQ�33(695�
/H�33(695�HVW�FRQoX�FRPPH�OH�33(69��j�FHFL�SUqV�TXH�OH�GpEORFDJH�SRXUUDDYRLU�OLHX�VHXOHPHQW�DX�PRPHQW�GH�OD�OLTXLGDWLRQ�GH�OD�UHWUDLWH�
&RPPH�SRXU� OH�33(69��XQH�VRUWLH�DQWLFLSpH�VHUD�SRVVLEOH�� OD� OLVWH�GHV�FDVGH�VRUWLH�DQWLFLSpH�pWDQW�IL[pH�SDU�GpFUHW��
,O�SHXW�rWUH�FUpp�VRXV�IRUPH�GH�SODQ�G¶pSDUJQH�LQWHUHQWUHSULVHV��GRQF�GDQVOH�FDGUH�GH�OD�EUDQFKH�RX�GX�WHUULWRLUH��YRLUH�PrPH�LQWHUSURIHVVLRQQHO��SDUH[HPSOH�SURIHVVLRQV�OLEpUDOHV��
,O�QH�SHXW�rWUH�FUpp�GH�33(695�TXH�V¶LO�GpMj�XQ�3((�FODVVLTXH ��SDU�DLOOHXUV�LO� GRLW� rWUH� LQYHVWL� GH� PDQLqUH� GLYHUVLILpH� �LO� QH� SHXW� \� DYRLU� GH� 33(695G¶DFWLRQQDULDW� VDODULp��� HW� LO� HVW� PLV� HQ� SODFH� REOLJDWRLUHPHQW� SDU� DFFRUGFROOHFWLI ��LO�QH�SHXW�\�DYRLU�GH�33(695�RFWUR\p�
1RUPDOHPHQW�� OD� VRUWLH� GX� SODQ� V¶HIIHFWXH� HQ� UHQWH�� 7RXWHIRLV�� O¶DFFRUGSRXUUD�SUpYRLU�XQH�VRUWLH�HQ�FDSLWDO�/HV�IRQGV�GpSRVpV�GDQV�OHV�33(69�H[LVWDQWV�GHYURQW�rWUH�WUDQVIpUpV�GDQV�XQGpODL�GH���DQV�DSUqV�OH����DR�W������GDQV�XQ�33(695�RX�UHYHUVpV�GDQV�XQ3((�FODVVLTXH�

%LHQ� TXH� FH� GLVSRVLWLI� V¶LQVqUH� GDQV� OH� FDGUH� MXULGLTXH� GH� O¶pSDUJQHVDODULDOH��FH�SURGXLW�HVW�GH�QDWXUH�GLIIpUHQWH��,O�UHOqYH�GH�OD�UHWUDLWH�HW�QRQGH�O¶pSDUJQH��DORUV�TXH�O¶pSDUJQH�VDODULDOH��F¶HVW�GH�O¶pSDUJQH�
'X� IDLW� GH� O¶LQVWLWXWLRQ� GH� OD� ORL� )DELXV� G¶XQH� REOLJDWLRQ� DQQXHOOH� GHQpJRFLHU�O¶pSDUJQH�VDODULDOH��QRXV�SRXYRQV�HQ�WKpRULH�rWUH�FRQIURQWpV�j�ODTXHVWLRQ�GH�OD�PLVH�HQ�SODFH�G¶XQ�33(695�GDQV�WRXWHV�OHV�HQWUHSULVHV�
/HV�UqJOHV�GX�33(69�DXWUHV�TXH�FHOOH�PHQWLRQQpHV�FL�GHVVXV�FRQWLQXHQW�jV¶DSSOLTXHU���HQ�SDUWLFXOLHU� OH�SODIRQG�G¶DERQGHPHQW�UHVWH�IL[p�j�������;�HW�OH�UqJOHPHQW�GX�IRQGV�GRLW�SUpYRLU�TX¶XQH�SDUWLH�GH�O¶pSDUJQH�SXLVVH��VLOH�VDODULp�OH�VRXKDLWH��rWUH�LQYHVWLH�GDQV�O¶pFRQRPLH�VROLGDLUH�

� 3RXU�OH�33(69��OHV�FDV�GH�VRUWLH�VRQW HQ�SOXV�GX�GpSDUW�j�OD�UHWUDLWH��OH�GpFqV�GX�EpQpILFLDLUH�RX�GH�VRQ�FRQMRLQW��O¶LQYDOLGLWp��OH�VXUHQGHWWHPHQW��OD�FUpDWLRQ�G¶XQH�HQWUHSULVH��O¶DFKDW�RXO¶DJUDQGLVVHPHQW�GH�OD�UpVLGHQFH�SULQFLSDOH��OH�OLFHQFLHPHQW��/HV�FDV�GH�VRUWLH�DQWLFLSpH�GX�33(695�VHURQW�SHXW�rWUH�SOXV�UHVWULFWLIV�� 9RLU�OD�EURFKXUH�GH�OD�&*7 ��© /HV�HQMHX[�UHYHQGLFDWLIV�GH�O¶pSDUJQH�VDODULDOH ª�



��

$57,&/(���� ��(;21(5$7,216�),6&$/(6
,O� VHUD�SRVVLEOH�GH�GpGXLUH�GX� UHYHQX� LPSRVDEOH� VHV�FRWLVDWLRQV� j�XQ�3(,5�RX� 3(53�� j� KDXWHXU� GH� ���� GHV� FRWLVDWLRQV� YHUVpHV� GDQV� OD� OLPLWH� G¶XQSODIRQG�GH��������¼��SOXV�GH��������)��3RXU� OHV� VDODULpV� TXL� RQW� XQH� FDLVVH� GH� UHWUDLWH� VXSSOpPHQWDLUH� �RXVXUFRPSOpPHQWDLUH��� O¶DEDWWHPHQW� VHUD� GH� ��� GHV� FRWLVDWLRQV� YHUVpHV�MXVTX¶j�XQH� UpPXQpUDWLRQ� pJDOH� j �� IRLV� OH� SODIRQG� GH� OD� VpFXULWp� VRFLDOH�VRLW��������¼�VRLW�SOXV�G¶����0)���,O�pWDLW�DXSDUDYDQW�IRUIDLWDLUH�

/H�PRQWDQW�GH�FHV�H[RQpUDWLRQV�HVW�FRQVLGpUDEOH��$LQVL��XQ�FDGUH�VXSpULHXURX� XQ SDWURQ�� SXLVTXH� OHV� WUDYDLOOHXUV� LQGpSHQGDQWV� VRQW� FRQFHUQpV� SDUFHWWH� ORL�� SRXUUDLW� GpGXLUH� �������)� GH� VRQ� UHYHQX� LPSRVDEOH� V¶LO� DYDLWLQYHVWL����������)�GDQV�VRQ�SODQ�G¶pSDUJQH�UHWUDLWH�8Q�FHUWDLQ�QRPEUH�GH�GLVSRVLWLRQV�WUqV�WHFKQLTXHV��PDLV�DX[�FRQVpTXHQFHVWUqV�LPSRUWDQWHV�HQ�SDUWLFXOLHU�VXU�OD�SUpYR\DQFH�GDQV�OHV�HQWUHSULVHV�HW�OHVEUDQFKHV�IHURQW�O¶REMHW�G¶XQH�QRWH�WHFKQLTXH�pODERUpH�SURFKDLQHPHQW�



��

$11(;(6
$11(;(�� ��3pQLELOLWp��$UWLFOH����
$11(;(�� ��$�SURSRV�GX�PLQLPXP�FRQWULEXWLI �$UWLFOH����

$11(;(�� ��5HYDORULVDWLRQ�GHV�3HQVLRQV��$UWLFOH����
$11(;(�� ��3HQVLRQ�GH�5pYHUVLRQ �$UWLFOH����



��

$11(;(�� 3pQLELOLWp�$UWLFOH����/D�SULVH�HQ�FRPSWH�GH�OD�SpQLELOLWp�DX�WUDYDLO��VRXV�VHV�GLIIpUHQWHV�IRUPHV��D�pWp�XQ�GHV�pOpPHQWV�IRUWV�GHO¶HQJDJHPHQW�GX�PRQGH�GX�WUDYDLO�GDQV�OH�FDGUH�GH�OD�PRELOLVDWLRQ�VXU�OHV�UHWUDLWHV�,QVHQVLEOH�j�FHWWH�GpPDUFKH��OH�/pJLVODWHXU�V¶HVW�FRQWHQWp�GH�© WUDQVPHWWUH ª�OH�GRVVLHU�DX[�SDUWHQDLUHVVRFLDX[� HQ� ODLVVDQW� XQ�GpODL� GH� �� DQV� DX�3DWURQDW� SRXU� DGRSWHU�GHV�PHVXUHV� HQ� OD�PDWLqUH�� &¶HVW� XQPDXYDLV�FRXS�j� O¶pJDUG�GHV�KRPPHV�HW�GHV�IHPPHV�FRQFHUQpV��3pQDOLVpV�GDQV� OHXU�GURLW�j� OD� UHWUDLWH�DWWHLQW�GDQV�OHXU�VDQWp���WRXWHV� OHV�pWXGHV�PRQWUHQW�XQH�HVSpUDQFH�GH�YLH� LQIpULHXUH�j� OD�PR\HQQH�GHFHOOH� GH� OD� SRSXODWLRQ� SRXU� FHOOHV� HW� FHX[� TXL� WUDYDLOOHQW� GDQV� GHV� FRQGLWLRQV� SpQLEOHV��� /HV� VDODULpVFRQFHUQpV�ULVTXHQW�HQFRUH�GH�VXELU�GHV�GLVFULPLQDWLRQV�j�WUDYHUV�O¶DSSOLFDWLRQ�GHV�DFFRUGV�SDULWDLUHV�GDQVOHXU�EUDQFKH�G¶DFWLYLWp��/HV�DFFRUGV�SDULWDLUHV�SRXYDQW�VH�OLPLWHU�j�WHOOH�RX�WHOOH�SURIHVVLRQ��/HV�OXWWHV�GHVVDODULpV�GX�EkWLPHQW�HW�FHOOHV�SOXV�UpFHQWHV�GHV�WUDPLQRWV�SRXU�OD�UHFRQQDLVVDQFH�GX�GURLW�j�XQ�GpSDUW�j���DQV��PRQWUHQW�O¶DPSOHXU�GH�O¶HQJDJHPHQW�UpDOLVpH�SRXU�DERXWLU�j�XQ�UpVXOWDW�FRQIRUPH�DX[�EHVRLQV�/D�ORL�DXUDLW�SX� LPSRVHU�FH�GURLW�G¶XQH�PDQLqUH�SOXV�pJDOLWDLUH�TXDQW�j�FHX[�TXL�VRQW�VXVFHSWLEOHV�G¶HQEpQpILFLHU�



��

$11(;(�� $�SURSRV�GX�PLQLPXP�FRQWULEXWLI�$UWLFOH����
/H�PLQLPXP�FRQWULEXWLI���j�QH�SDV�FRQIRQGUH�DYHF�OH�PLQLPXP�YLHLOOHVVH� ±�D�pWp�FUpH�SDU�OD�ORL�GX����PDL������TXL�UDWLILH�O¶RUGRQQDQFH�GX����PDUV�������UHODWLYH�DX�GURLW�j�OD�UHWUDLWH�j����DQV�&HWWH� OpJLVODWLRQ� SUpFLVH� HQ� VRQ� DUWLFOH� � �� © /D� SHQVLRQ� YLHLOOHVVH� DX� WDX[� SOHLQ� HVW� DVVRUWLH�� OH� FDVpFKpDQW��G¶XQH�PDMRUDWLRQ�SHUPHWWDQW�GH�SRUWHU�FHWWH�SUHVWDWLRQ�j�XQ�PRQWDQW�PLQLPXP�WHQDQW�FRPSWHGH�OD�GXUpH�G¶DVVXUDQFH�HW�IL[pH�SDU�GpFUHW ª�/H�PRQWDQW�GH�FH�PLQLPXP�pWDLW�IL[p�DX�PRPHQW�GH�O¶HQWUpH�HQ�YLJXHXU�GH�FHWWH�GpFLVLRQ�OH�� DYULO �����j������)U��PHQVXHO�VRLW�����GX�60,&��$X��HU�MDQYLHU�������FH�PRQWDQW�HVW�GH��������H VRLW������)U�VRLW�����GX�60,&�/D�&*7�TXL�j�WUDYHUV�OHV�EDWDLOOHV�HW�OD�QpJRFLDWLRQ�UHODWLYH�j�OD�PLVH�HQ�SODFH�GH�OD�UHWUDLWH�j����DQV�DpWp� j� O¶RULJLQH� GH� FHWWH� SUHVWDWLRQ� Q¶D� GHSXLV� FHWWH� pSRTXH�� MDPDLV� FHVVp� GH� GpQRQFHU� OD� GpJUDGDWLRQLQWHUYHQXH�HQ�FH�GRPDLQH��&HOOH�FL�HVW�HVVHQWLHOOHPHQW�GXH�DX� IDLW�TXH�RXWUH� O¶pYROXWLRQ�PR\HQQH�GHVVDODLUHV��OD�UHYDORULVDWLRQ�GX�60,&�SUHQG�HQ�FRPSWH��G¶XQH�PDQLqUH�WURS�LQVXIILVDQWH�HQFRUH��O¶pYROXWLRQpFRQRPLTXH�GX�3D\V�/H�PLQLPXP�FRQWULEXWLI��FRQWUDLUHPHQW�j�OD�FRQFHSWLRQ�GH�VHV�SURPRWHXUV��GHPHXUH�OXL�LQWpJUDOHPHQW�OLpj�O¶pYROXWLRQ�GHV�SHQVLRQV��/H�GpFDODJH�HVW�VDLVLVVDQW��(Q����DQV�F¶HVW�XQH�SHUWH�LPSRUWDQWH�GRQW�RQW�pWpYLFWLPHV�FHOOHV�HW�FHX[�TXL�WRXW�DX�ORQJ�GH�OHXU�YLH�DFWLYH�RQW�pWp�FRQIURQWpV�DX�FK{PDJH�HW�j�GH�IDLEOHVVDODLUHV��0DOJUp�XQH�DXJPHQWDWLRQ�IL[pH�SDU�OD�ORL�GX����DR�W�������j����DX������������ ������������HW� ������������ &HV� FRXSV� GH� SRXFH� VXSSOpPHQWDLUHV� QH� SHUPHWWURQW� SDV� OH� UDWWUDSDJH� GX� SRXYRLUG¶DFKDW�SHUGX�&H�TX¶LO�IDXW�pJDOHPHQW�VDYRLU�VXU�OH�PLQLPXP�FRQWULEXWLI ��VRQ�YHUVHPHQW�HVW�FRQGLWLRQQp�j�O¶REOLJDWLRQG¶XQH� FDUULqUH� FRPSOqWH� ����� WULPHVWUHV��� &HOOHV� HW� FHX[� TXL� RQW� XQH� SHQVLRQ� LQIpULHXUH� DX�PLQLPXPFRQWULEXWLI� HW� XQH� FDUULqUH� LQFRPSOqWH� �SDU� H[HPSOH� ���� WULPHVWUHV� GH� FRWLVDWLRQV�� QH� YRLHQW� SDV� OHXUSHQVLRQ�SRUWpH�j�FH�PLQLPXP��&HWWH�FRQGLWLRQ�SpQDOLVH�EHDXFRXS�GH�IHPPHV�TXL�D\DQW�HX�XQH�DFWLYLWpSURIHVVLRQQHOOH� LQWHUURPSXH� SDU� O¶pGXFDWLRQ�GHV� HQIDQWV�� OH� FK{PDJH� HW� DXWUHV� GLIILFXOWpV�� VH� WURXYHQWDYHF� GHV� FDUULqUHV� IDLEOHV� HW� LQFRPSOqWHV�� (OOHV� QH� SHXYHQW�� HQ� DXFXQ� FDV�� EpQpILFLHU� GX� PLQLPXPFRQWULEXWLI��PrPH�SURUDWLVp��0DOJUp�QRV�GHPDQGHV�IRUPXOpHV�GDQV�OH�FDGUH�GH�OD�GLVFXVVLRQ�GX�SURMHW�GHORL��FHWWH�VLWXDWLRQ�Q¶D�SDV�YDULpH�$QWpULHXUHPHQW�j�OD�/RL�GX������������ORUVTX¶XQ�VDODULp��D\DQW�XQH�FDUULqUH�FRPSOqWH��HW�SHUFHYDQW�XQHSHQVLRQ�G¶LQYDOLGLWp�pWDLW�FRQVLGpUp�LQDSWH�j�VRQ���H�DQQLYHUVDLUH�±�XQH�FRPSDUDLVRQ�pWDLW�IDLWH�HQWUH�OHPRQWDQW� GH� OD� SHQVLRQ� HW� FHOXL� GH� OD� UHWUDLWH� TXL� DOODLW� OXL� rWUH� VHUYLH� ±� O¶DYDQWDJH� OH� SOXV� pOHYp� pWDLWUHWHQX��$XMRXUG¶KXL�FH�VHUD� OH�FDV�pFKpDQW� OH�PLQLPXP�FRQWULEXWLI��PrPH�V¶LO�HVW� LQIpULHXU�j� OD�SHQVLRQG¶LQYDOLGLWp�(QILQ�� LO� IDXW� VDYRLU� TXH� OH� PLQLPXP� FRQWULEXWLI� HVW� VHUYL� j� ��� DQV� HW� RXYUH� GURLW� j� XQH� UHWUDLWHFRPSOpPHQWDLUH�HQ�IRQFWLRQ��pJDOHPHQW��GHV�FRWLVDWLRQV�
� /H�PLQLPXP�YLHLOOHVVH HVW�XQH�DOORFDWLRQ�VRFLDOH�VHUYLH�j����DQV�DX[�SHUVRQQHV�TXL�Q¶RQW�MDPDLV�FRWLVp�RX�RQW�XQH�WUqV�SHWLWHFDUULqUH��,O�HVW�VHUYL�VRXV�FRQGLWLRQ�G¶XQ�SODIRQG�GH�UHVVRXUFHV�j�QH�SDV�GpSDVVHU��/H�PLQLPXP�YLHLOOHVVH HVW�FRPSRVp�GHO¶DOORFDWLRQ�YLHX[�WUDYDLOOHXUV�VDODULpV�TXL�HVW�OH�GURLW�SURSUH�HW�G¶XQ�PRQWDQW�GLIIpUHQWLHO��/H�PLQLPXP�YLHLOOHVVH�Q¶RXYUH�SDV�GURLWj�OD�UHWUDLWH�FRPSOpPHQWDLUH� /HV�SHQVLRQV�VHURQW�UHYDORULVpHV�GH�������j�OD�PrPH�GDWH�



��

&DOFXO�G¶XQH�SHQVLRQ�SRUWpH�DX�PLQLPXP�FRQWULEXWLI�DX�5pJLPH�JpQpUDO
$X�UpJLPH�JpQpUDO�WRXWH�SHQVLRQ�FDOFXOpH�DX�WDX[�GH��� ���LO�HVW�GRQF�QpFHVVDLUH�GH�EpQpILFLHU�GX�WDX[SOHLQ��HVW�FRPSDUpH�DX�PLQLPXP�FRQWULEXWLI��GDQV�OH�FDV�R��OD�SHQVLRQ�FDOFXOpH�HVW�LQIpULHXUH�j�FHOXL�FL�OH�PRQWDQW�YHUVp�HVW�FH�PLQLPXP�$FWXHOOHPHQW � OH� PLQLPXP� HVW� GH� ������� HXURV� EUXWV� SDU� PRLV�� SRXU� ���� WULPHVWUHV� YDOLGpV�� OHPRQWDQW�GX�PLQLPXP�SRXU�FKDTXH�DVVXUp�HVW�GRQF�HQ�IRQFWLRQ�GH�VRQ�QRPEUH�GH�WULPHVWUHV�DFTXLV�DX5pJLPH�JpQpUDO���F¶HVW�OD�SURUDWLVDWLRQ��/H�WDX[�GH��� ��HVW�DFTXLV�VL�O¶DVVXUp�D �� ���DQV�RX�DYDQW����DQV�VL�LQDSWH�DX�WUDYDLO�� $QFLHQ�FRPEDWWDQW�RX�SHQVLRQQp�GH�JXHUUH�� 2XYULqUH�PqUH�GH�IDPLOOH�D\DQW�pOHYp���HQIDQWV�� ����WULPHVWUHV�YDOLGpV�WRXV�UpJLPHV�FRQIRQGXV�&DOFXO�DFWXHO �([HPSOH ��DVVXUp�D\DQW�����WULPHVWUHV�YDOLGpV�HW�UHFRQQX�LQDSWH�SDU�OD�6pFXULWp�VRFLDOH�� /D�SHQVLRQ�FDOFXOpH ���������HXURV�;��� ��;����  ��������� ����� ��������HXURV����� /D�SHQVLRQ�SRUWpH�DX�PLQLPXP ���������;����  ��������HXURV����0RQWDQW�EUXW�UHWHQX ���������HXURV�
$YHF�OD�/RL�)LOORQ �0LQLPXP��������;����  ��������HXURV����6RLW�XQH�GLIIpUHQFH�GH�������HXURV(Q�HIIHW�VL�O¶RQ�UDPqQH�OH�PLQLPXP�j�OD�YDOHXU�G¶XQ�WULPHVWUH ��������HXURV ������ ������HXURV��������HXURV ������ ������HXURV�
&¶HVW�HQFRUH�OHV�VDODULpV�D\DQW�HX�GH�IDLEOHV�UpPXQpUDWLRQV�TXL�HQ�VXELURQW�OHV�FRQVpTXHQFHV �



��

$11(;(�� 5HYDORULVDWLRQ�GHV�3HQVLRQV
�$UWLFOH����/H�PpFDQLVPH�GH�UHYDORULVDWLRQ�GHV�SHQVLRQV�HQ�IRQFWLRQ�GH�O¶LQGLFH�GHV�SUL[�FRQVWLWXH�OD�QpJDWLRQ�PrPHGX�SULQFLSH�GH�UpSDUWLWLRQ�DIILUPp�GDQV�O¶DUWLFOH��HU GH�OD�SUpVHQWH�ORL�&¶HVW�XQH�IUDFWXUH�GDQV�OD�VROLGDULWp�HQWUH�OHV�DFWLIV�HW�OHV�UHWUDLWpV�&H�PpFDQLVPH�PDUJLQDOLVH�OHV�UHWUDLWpV�HW�FRQGXLW�j�OHXU�SUpFDULWp�YRLUH�OHXU�SDXSpULVDWLRQ�HQ�OHV�SULYDQWGH�O¶pYROXWLRQ�pFRQRPLTXH�GX�SD\V�TXL�VH�UHWUDQVFULW�GDQV�O¶pYROXWLRQ�GHV�VDODLUHV�/HV�VDODULpV�DFWLIV�IXWXUV�UHWUDLWpV�VRQW�pJDOHPHQW�ORXUGHPHQW�SpQDOLVpV ��OHXUV�VDODLUHV�G¶DFWLYLWp�SULV�HQFRPSWH�SRXU�OH�FDOFXO�GX�VDODLUH�DQQXHO�PR\HQ�±�6$0�±�j�SDUWLU�GXTXHO�VHUD�GpWHUPLQp� OH�PRQWDQW�GHOHXU�SHQVLRQ�QH�VRQW�SDV�DFWXDOLVpV���HQ�IRQFWLRQ�GH�O¶pYROXWLRQ�GHV�VDODLUHV����HQWUH�OD�SpULRGH�R��LOV�RQWpWp�YHUVpV�HW�FHOOH�GH�OHXU�GpSDUW�HQ�UHWUDLWH��PDLV�VHORQ�O¶pYROXWLRQ�GHV�SHQVLRQV�GXUDQW�OD�PrPH�SpULRGHFH�TXL�HVW�WUqV�LQIpULHXU��(Q�������OH�6$0�HVW�FDOFXOp�VXU�OD�EDVH�GHV����PHLOOHXUHV�DQQpHV�G¶DFWLYLWp��8QVDODULp�TXL�DXUDLW�FRWLVp�DX�SODIRQG�GH� OD�6pFXULWp�VRFLDOH�GXUDQW�WRXWH�FHWWH�SpULRGH�Q¶DXUD�SDV�GURLW�jXQH�SHQVLRQ�pJDOH�j��� ��GH�FHOXL�FL�j�VD�PLVH�HQ�UHWUDLWH��PDLV�VHXOHPHQW�j�XQH�SHQVLRQ�pJDOH�j��� ��VLWXDWLRQ�TXL�LUD�HQ�VH�GpJUDGDQW�DX�ILO�GHV�DQV�/H�PpFDQLVPH�GH� UHYDORULVDWLRQ�GHV�SHQVLRQV� VXU� OHV� SUL[� FRQVWLWXH� OD� QpJDWLRQ�PrPH�GX�SULQFLSH� GHVROLGDULWp�VXU�ODTXHOOH�SUpWHQGV�VH�IRQGUH�OD�SUpVHQWH�ORL�
$�QRWHU�HQ�SDUDOOqOH�j�FH�SRLQW��TX¶DXFXQH�GLVSRVLWLRQ�Q¶HVW�SUpYXH�SRXU�DYDQFHU� OD�GDWH�GH�YHUVHPHQWGHV�SHQVLRQV��&RPPH�OH�GHPDQGHQW�OHV�UHWUDLWpV��$FWXHOOHPHQW��OHV�UHWUDLWpV�SHUoRLYHQW�OHXU�SHQVLRQ�OH����RX�OH����GX�PRLV�TXL�VXLW�FHOXL�SRXU�OHTXHO�HOOHHVW�GXH��$YHF�G¶DXWUHV�2UJDQLVDWLRQV�O¶8&5�GHPDQGH�TXH�FH�YHUVHPHQW�VRLW�HIIHFWXp�DX�GHUQLHU�MRXU�GXPRLV�SRXU�OHTXHO�HOOH�HVW�GXH��HQ�WHQDQW�FRPSWH�TXH�OHV�FRWLVDWLRQV�VRQW�HQFDLVVpHV�OH�PRLV�G��
2Q�QH�PDQTXHUD�SDV� GH� UHOHYHU� TX¶LO� V¶DJLW� GH� O¶,QGLFH� GHV� © SUL[� KRUV� WDEDF ª��'DQV� XQH� SpULRGH� R�FHOXL�FL�VXELW�GHV�KDXVVHV�SDUWLFXOLqUHPHQW� LPSRUWDQWHV�±�FHWWH�SUpFLVLRQ�Q¶HVW�SDV�VDQV�HIIHW�±�HOOH�YDFRQGXLUH�j�SpQDOLVHU�HQFRUH�SOXV�OHV�UHWUDLWpV�GDQV�OHXU�SRXYRLU�G¶DFKDW��&¶HVW�XQH�PHVXUH�PHVTXLQH�HWUpYpODWULFH�GH�O¶pWDW�G¶HVSULW�GX�3RXYRLU�



��

$11(;(�� 3HQVLRQ�GH�5pYHUVLRQ�$UWLFOH����/D� ORL� GX� ��� $R�W� ����� GpILQLW� HQ� VRQ� DUWLFOH� OHV� QRXYHOOHV� FRQGLWLRQV� G¶DWWULEXWLRQ� GH� OD� SHQVLRQ� GHUpYHUVLRQ�YHUVpH�DX�FRQMRLQW�H��G¶XQ�DVVXUp�H���$�FRPSWHU�GX���MXLOOHW����� FHWWH�SHQVLRQ�VHUD�YHUVpH�DX�FRQMRLQW�H��VXUYLYDQW�VDQV�FRQGLWLRQ�G¶kJH�GHFHOXL�FL�±�VDQV�GXUpH�GH�PDULDJH��QL�SUpVHQFH�G¶HQIDQW� �DXMRXUG¶KXL� LO� IDXW�GHX[�DQV�GH�PDULDJH�RX� ODQDLVVDQFH�G¶XQ�HQIDQW�GDQV�FH�GpODL��/¶RXYHUWXUH� GX� GURLW� VHUD� FRQGLWLRQQpH� j� XQ� SODIRQG� GHV� UHVVRXUFHV� GX� PpQDJH� j� QH� SDV� GpSDVVHU�$XFXQH� LQGLFDWLRQ� Q¶HVW� GRQQpH� VXU� OH� PRQWDQW� HW� O¶pYROXWLRQ� GH� FHOXL�FL� TXL� VHUD� j� Q¶HQ� SDV� GRXWHUUpGXFWHXU�GH�EHDXFRXS�GH�GURLWV�$XFXQH�LQGLFDWLRQ�QRQ�SOXV�VXU�O¶pYROXWLRQ�GX�SRXUFHQWDJH�GH�FH�GURLW�SDU�UDSSRUW�j�OD�SHQVLRQ�GX�GpIXQW�HOOH�HVW�DFWXHOOHPHQW�GH������QRXV�UHYHQGLTXRQV�SURJUHVVLYHPHQW�����$XFXQH�LQGLFDWLRQ�TXDQW�DX[�GURLWV�GHV�FRQMRLQWV�© SDFVpV ª�DORUV�TXH�OHXU�XQLRQ�HVW�UHFRQQXH�SDU�OD�ORL±�GHV�FRQWHQWLHX[�QH�YRQW�SDV�PDQTXHU�GH�VXUJLU�±�DX�GpWULPHQW�GHV�FDLVVHV�GH�VpFXULWp�VRFLDOH(Q� SURORQJHPHQW� GH� FHV� GLVSRVLWLRQV�� OD� ORL� VXSSULPH� O
©DVVXUDQFH� YHXYDJH ª� �FRGH� VpFXULWp� VRFLDOHDUWLFOH�/����HW�VXLYDQWV�HW�5����j����������&H�GLVSRVLWLI� LQVWDXUp�HQ������pWDLW�GHVWLQp�j�DSSRUWHU�XQHDLGH�DX[�FRQMRLQWV�YHXIV�YHV��G¶XQ�DVVXUp�HW�kJp�GH�PRLQV�GH����DQV��kJH�G¶RXYHUWXUH�GX�GURLW�j�SHQVLRQGH�UpYHUVLRQ���&HW�DYDQWDJH�pWDLW�VXLYL�VXU�XQH�GXUpH�PD[LPXP�GH�WURLV�DQV��VRQ�PRQWDQW�HVW�GH�������HXURV�DX��HU�MDQYLHU������,O�IDXW�VRXOLJQHU�TXH�FHWWH�DOORFDWLRQ�pWDLW�ILQDQFpH�XQLTXHPHQW�SDU�OHV�VDODULpV�������VXU�OH�VDODLUH�WRWDO�&¶HVW�j�GLUH�DX�GHOj�GX�SODIRQG�ORUVTX¶LO�\�D�OLHX�(QILQ�� OD� ORL�SUpYRLW� OH�YHUVHPHQW�GDQV� O¶DVVXUDQFH�YLHLOOHVVH�GHV� IRQGV�GH� O¶DVVXUDQFH�YHXYDJH��&H�TXLVLJQLILH�FRQFUqWHPHQW�TXH�OHV�VDODULpV�YRQW�FRQWLQXHU�j�FRWLVHU�SRXU�XQ�GURLW�TXL�Q¶H[LVWHUD�SOXV�HW�VHUDFRPSHQVp�OH�FDV�pFKpDQW��SDU�XQH�GLVSRVLWLRQ�VDQV�DXFXQ�GRXWH�EHDXFRXS�SOXV�UHVWULFWLYH�
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