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����± $XWUXL�� 7LHUV ����7RXWH�SHUVRQQH�DXWUH�TXH�O¶DVVXUp�UHVSRQVDEOH�GX�GRPPDJH���
/HV�GLIIpUHQWV�DVVXUpV�VRQW�WRXV�WLHUV�HQWUH�HX[��

����± 'RPPDJHV �
'RPPDJH� FRUSRUHO �� � � 7RXWH�DWWHLQWH�FRUSRUHOOH�� SK\VLTXH��PHQWDOH�RX�PRUDOH�
VXELH�SDU�XQH�SHUVRQQH�SK\VLTXH�
'RPPDJH�PDWpULHO �� � �7RXWH�GpWpULRUDWLRQ��GpJUDGDWLRQ�RX�GHVWUXFWLRQ��WRWDOH�RX�
SDUWLHOOH�� GLVSDULWLRQ� G
XQH� FKRVH� RX� VXEVWDQFH�� WRXWH� DWWHLQWH� SK\VLTXH� j� GHV�
DQLPDX[�
'RPPDJHV� LPPDWpULHOV �� � � 7RXV�GRPPDJHV�DXWUHV�TXH�FRUSRUHOV�RX�PDWpULHOV�
ORUVTX¶LOV� UpVXOWHQW� GH� OD� SULYDWLRQ� GH� MRXLVVDQFH� G¶XQ� GURLW�� GH� O¶LQWHUUXSWLRQ� G¶XQ�
VHUYLFH�UHQGX�SDU�XQH�SHUVRQQH�RX�XQ�ELHQ�PHXEOH�RX�LPPHXEOH��GH�OD�SHUWH�G¶XQ�
EpQpILFH�
'RPPDJHV� LPPDWpULHOV� FRQVpFXWLIV �� � � 7RXV�GRPPDJHV�LPPDWpULHOV� WHOV�TXH�
GpILQLV�FL�GHVVXV�HW�FRQVpFXWLIV�j�XQ�GRPPDJH�FRUSRUHO�RX�PDWpULHO�JDUDQWL�

���� ± )DLW� GRPPDJHDEOH �� � � /H�IDLW�GRPPDJHDEOH�HVW�FHOXL�TXL�FRQVWLWXH�OD�FDXVH�
JpQpUDWULFH� GX� GRPPDJH�� 8Q� HQVHPEOH� GH� IDLWV� GRPPDJHDEOHV� D\DQW� OD�PrPH�
FDXVH�WHFKQLTXH�HVW�DVVLPLOp�j�XQ�IDLW�GRPPDJHDEOH�XQLTXH�

����± 5pFODPDWLRQ �� � �0LVH�HQ�FDXVH�GH�OD�UHVSRQVDELOLWp�GH�O¶DVVXUp��VRLW�SDU�OHWWUH�
DGUHVVpH�j�O¶DVVXUp�RX�j�O¶DVVXUHXU��VRLW�SDU�DVVLJQDWLRQ�GHYDQW�XQ�WULEXQDO�FLYLO�RX�
DGPLQLVWUDWLI�� 8Q� PrPH� VLQLVWUH� SHXW� IDLUH� O¶REMHW� GH� SOXVLHXUV� UpFODPDWLRQV�� VRLW�
G¶XQH�PrPH�YLFWLPH��VRLW�GH�SOXVLHXUV�YLFWLPHV�

���� ± 5HVSRQVDELOLWp�&LYLOH �� � �/HV�FRQVpTXHQFHV�SpFXQLDLUHV�GH�OD�UHVSRQVDELOLWp�
FLYLOH�SRXYDQW�LQFRPEHU�j�O¶DVVXUp��HQ�UDLVRQ�GH�GRPPDJHV�FRUSRUHOV��PDWpULHOV�HW�
LPPDWpULHOV�� FRQVpFXWLIV� RX� QRQ�� FDXVpV� DX[� WLHUV�� GX� IDLW� GHV� ELHQV�� GHV� SHU�
VRQQHV�HW�G¶XQH�PDQLqUH�JpQpUDOH�GH�O¶H[SORLWDWLRQ�HW�RX�GH�OD�JHVWLRQ�GHV�DFWLYLWpV�
GH�O¶DVVXUp�

����± 6LQLVWUH���&RQGLWLRQV�G¶DSSOLFDWLRQ�GH�OD�JDUDQWLH�GDQV�OH�WHPSV �

&RQVWLWXH� XQ� VLQLVWUH� WRXW� GRPPDJH� RX� HQVHPEOH� GH� GRPPDJHV� FDXVpV� j� GHV�
WLHUV��HQJDJHDQW� OD�UHVSRQVDELOLWp�GH� O¶DVVXUp��UpVXOWDQW�G¶XQ�IDLW�GRPPDJHDEOH�HW�
D\DQW�GRQQp�OLHX�j�XQH�RX�SOXVLHXUV�UpFODPDWLRQV��/H�IDLW�GRPPDJHDEOH�HVW�FHOXL�
TXL� FRQVWLWXH� OD� FDXVH� JpQpUDWULFH� GX� GRPPDJH��8Q� HQVHPEOH� GH� IDLWV� GRPPD�
JHDEOHV�D\DQW�OD�PrPH�FDXVH�WHFKQLTXH�HVW�DVVLPLOp�j�XQ�GRPPDJH�XQLTXH�
&RQVWLWXH�XQH�UpFODPDWLRQ�WRXWH�GHPDQGH�HQ�UpSDUDWLRQ�DPLDEOH�RX�FRQWHQWLHXVH�
IRUPpH�SDU�OD�YLFWLPH�G¶XQ�GRPPDJH�RX�VHV�D\DQWV�GURLW�HW�DGUHVVpH�j�O¶DVVXUp�RX�
j�VRQ�DVVXUHXU�
/D�JDUDQWLH�HVW�GpFOHQFKpH�SDU�XQH�UpFODPDWLRQ�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GH�
O¶DUWLFOH�/�������GX�&RGH�GHV�$VVXUDQFHV�
/D�JDUDQWLH�V¶DSSOLTXH�GqV�ORUV�TXH�OH�IDLW�GRPPDJHDEOH�HVW�DQWpULHXU�j�OD�GDWH�GH�
UpVLOLDWLRQ�RX�G¶H[SLUDWLRQ�GH�OD�JDUDQWLH��HW�TXH�OD�SUHPLqUH�UpFODPDWLRQ�HVW�DGUHV�
VpH�j�O¶DVVXUp�RX�j�O¶DVVXUHXU�HQWUH�OD�SULVH�G¶HIIHW�LQLWLDOH�GH�OD�JDUDQWLH�HW�O¶H[SLUD�
WLRQ�G¶XQ�GpODL�VXEVpTXHQW�GH���DQV�j�VD�GDWH�GH�UpVLOLDWLRQ�RX�G¶H[SLUDWLRQ��TXHOOH�
TXH�VRLW�OD�GDWH�GHV�DXWUHV�pOpPHQWV�FRQVWLWXWLIV�GHV�VLQLVWUHV�
7RXWHIRLV��O¶DVVXUHXU�QH�FRXYUH�OHV�VLQLVWUHV�GRQW�OH�IDLW�GRPPDJHDEOH�D�pWp�
FRQQX� GH� O¶DVVXUp� SRVWpULHXUHPHQW� j� OD� GDWH� GH� UpVLOLDWLRQ� RX� G¶H[SLUDWLRQ�
TXH�VL��DX�PRPHQW�RX�O¶DVVXUp�D�HX�FRQQDLVVDQFH�GH�FH�IDLW�GRPPDJHDEOH��
FHWWH� JDUDQWLH� Q¶D�SDV� pWp� UHVRXVFULWH� RX� O¶D� pWp� VXU� OD� EDVH� GX� GpFOHQFKH�
PHQW�SDU�OH�IDLW�GRPPDJHDEOH�
/H�FRQWUDW�QH�JDUDQWLW�SDV�OHV�VLQLVWUHV�GRQW�OH�IDLW�GRPPDJHDEOH�pWDLW�FRQQX�
GH�O¶DVVXUp�j�OD�GDWH�GH�VRXVFULSWLRQ�GX�FRQWUDW�RX�GH�OD�JDUDQWLH�FRQFHUQpH�

(Q�PDWLqUH�GH�UHVSRQVDELOLWp�FLYLOH�PpGLFDOH�HW�VHORQ�OHV�GLVSRVLWLRQV�GH�O¶DUWLFOH�/�
������ DOLQpDV� �� HW� �� GX� FRGH� GHV� DVVXUDQFHV�� OD� JDUDQWLH� FRXYUH� OHV� FRQVp�
TXHQFHV�SpFXQLDLUHV�GHV�VLQLVWUHV��FRQIRUPpPHQW�j�OD�ORL�HQ�YLJXHXU��

� SRXU� OHVTXHOV� OD� SUHPLqUH� UpFODPDWLRQ� HVW� IRUPXOpH� SHQGDQW� OD� SpULRGH� GH�
YDOLGLWp�GX�FRQWUDW��TXHOOH�TXH�VRLW� OD�GDWH�GHV�DXWUHV�pOpPHQWV�FRQVWLWXWLIV�GX�
VLQLVWUH�� GqV� ORUV�TXH� OH� IDLW� JpQpUDWHXU�HVW�VXUYHQX�GDQV� OH�FDGUH�G¶DFWLYLWpV�
JDUDQWLHV�DX�PRPHQW�GH�ODGLWH�UpFODPDWLRQ��

� SRXU� OHVTXHOV� OD� SUHPLqUH� UpFODPDWLRQ� HVW� IRUPXOpH�GDQV� OH�GpODL� GH� �� DQV��
VDXI�K\SRWKqVHV� SDUWLFXOLqUHV� IL[pHV�SDU� YRLH� UpJOHPHQWDLUH�� j� FRPSWHU� GH� OD�
GDWH� G¶H[SLUDWLRQ� RX� GH� UpVLOLDWLRQ� GHV� JDUDQWLHV�� VL� FHV� VLQLVWUHV� VRQW� LPSX�
WDEOHV�DX[�DFWLYLWpV�JDUDQWLHV�j�FHWWH�GDWH�HW�V¶LOV�UpVXOWHQW�G¶XQ�IDLW�JpQpUDWHXU�
VXUYHQX�SHQGDQW�OD�SpULRGH�GH�YDOLGLWp�GX�FRQWUDW�

3ODIRQGV�GH�JDUDQWLH�DIIHFWpV�DX�GpODL�VXEVpTXHQW �
3RXU�O¶LQGHPQLVDWLRQ�GHV�UpFODPDWLRQV�SUpVHQWpHV�SHQGDQW�OH�GpODL�VXEVpTXHQW�GH�
��DQV�� OHV�PRQWDQWV�GHV�JDUDQWLHV�SUpYXV�j� O¶$UWLFOH�����VRQW�DFFRUGpV�XQH�VHXOH�
IRLV�SRXU�OD�SpULRGH�GH���DQV��
� j�FRQFXUUHQFH�GX�SODIRQG�DQQXHO�SRXU�FHX[�H[SULPpV�SDU�DQQpH�G¶DVVXUDQFH�
� j�FRQFXUUHQFH�GX�SODIRQG�SDU�VLQLVWUH�SRXU�FHX[�H[SULPpV�SDU�VLQLVWUH�
&HV�PRQWDQWV�V¶pSXLVHQW�DX�IXU�HW�j�PHVXUH�SDU�WRXW�UqJOHPHQW�G¶LQGHPQLWp�RX�GH�
IUDLV�VDQV�TX¶LOV�SXLVVHQW�VH�UHFRQVWLWXHU�DX�WLWUH�GH�ODGLWH�SpULRGH�GH���DQV�
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� /HV�PHPEUHV�OLFHQFLpV�HW�OHV�DGKpUHQWV�GHV�SHUVRQQHV�PRUDOHV�DVVXUpHV�
� /HV�PHPEUHV�GHV�pTXLSHV�GH�)UDQFH�
� /HV� SUpSRVpV� VDODULpV� RX� EpQpYROHV� GHV� SHUVRQQHV� PRUDOHV� DVVXUpHV�
�)pGpUDWLRQ��/LJXHV��&RPLWpV�HW�&OXEV�DIILOLpV��«��

� /HV� WLWXODLUHV� G¶XQH� OLFHQFH� HQ� FRXUV� GH� YDOLGLWp� RX� G¶pWDEOLVVHPHQW� RX� G¶XQH�
JDUDQWLH�WHPSRUDLUH�

� /HV�GLULJHDQWV�VWDWXWDLUHV�GH�OD�))%%��GH�VHV�FRPLWpV�UpJLRQDX[�HW�GpSDUWHPHQ�
WDX[��GHV�JURXSHPHQWV�VSRUWLIV��FOXEV��DVVRFLDWLRQV�DIILOLpV�j�OD�))%%�

� /HV� SHUVRQQHV� V¶LQLWLDQW� j� OD� SUDWLTXH�GX�%DVNHW�%DOO� HW� OHV� MRXHXUV� j� O¶HVVDL��
VDQV�OLFHQFH�

� /HV�DWKOqWHV�HW�GLULJHDQWV�pWUDQJHUV�SUpVHQWV�VXU�OH�WHUULWRLUH�IUDQoDLV�j�O¶LQYLWD�
WLRQ�G¶XQH�LQVWDQFH�GLULJHDQWH�GH�OD�))%%�RX�ELHQ�SRXU�XQ�VWDJH�RX�XQH�FRPSp�
WLWLRQ�

(W�G¶XQH�IDoRQ�JpQpUDOH��WRXWHV�OHV�SHUVRQQHV�GRQW�O¶DVVXUp�HVW�UHVSRQVDEOH�
HQ�GURLW�RX�HQ�IDLW�
/HV�DVVXUpV�VHURQW�WLHUV�HQWUH�HX[�

$UWLFOH�������$&7,9,7(6�*$5$17,(6

6RQW�JDUDQWLHV�O¶HQVHPEOH�GHV�DFWLYLWpV�OLpHV�j�OD�SUDWLTXH�GX�%DVNHW�%DOO�VHORQ�OD�
OLFHQFH�VRXVFULWH �

Ź�/LFHQFHV�KRUV�OLFHQFHV�© -XQLRUOHDJXH ª��© 6XSHUOHDJXH ª��© 3DVV��[� ª�HW�
© 9LYUH�(QVHPEOH ª��

j� O¶HQWUDvQHPHQW� � � ��� � HQ� FRPSpWLWLRQV� RIILFLHOOHV�� HW�RX� DIILQLWDLUHV� � � ��� � HQ�
VpOHFWLRQV�������HQ�PDWFKV�DPLFDX[�������HQ�WRXUQRLV�������HQ�VWDJHV�RUJDQLVpV�
SDU�OHV�LQVWDQFHV�IpGpUDOHV�RX�OHV�FOXEV�������DX�FRXUV�GHV�DFWLYLWpV�VSRUWLYHV�
ORUVTX¶HOOHV�VRQW�H[HUFpHV�DX�VHLQ�HW�VRXV�OH�FRQWU{OH�GX�FOXE�HQ�WDQW�TX¶DFWL�
YLWpV�DQQH[HV�SUpSDUDWRLUHV�� RX� FRPSOpPHQWDLUHV�j� OD�SUDWLTXH�GX�%DVNHW�
%DOO�DLQVL�TXH�O¶HQVHPEOH�GHV�UpXQLRQV�GX�FRPLWp�VSRUWLI��

Ź�/LFHQFHV�(QWUHSULVH�
Ź�/LFHQFH�-XQLRUOHDJXH��

'pOLYUpH�j�WRXWH�SHUVRQQH�kJpH�GH�PRLQV�GH����DQV�DX�MRXU�GH�O¶LQVFULSWLRQ��/H�
WLWUH� HVW� YDODEOH� SRXU� WRXWH� OD� VDLVRQ�� /H� SDUWLFLSDQW� TXL� GHYLHQW� PDMHXU� HQ�
FRXUV� GH� VDLVRQ� SRXUUD� VROOLFLWHU� JUDWXLWHPHQW� XQH� OLFHQFH�6XSHUOHDJXH� FRX�
YUDQW�OH�UHVWH�GH�OD�VDLVRQ��(OOH�SHUPHW�GH�V¶LQVFULUH�DX[� WRXUQRLV�GHV�FLUFXLWV�
2SHQ6WDUW��2SHQ3OXV�HW�j�O¶2SHQ�GH�)UDQFH�GDQV�FHWWH�FDWpJRULH�G¶kJH��

Ź�/LFHQFH�6XSHUOHDJXH��
'pOLYUpH�j�WRXWH�SHUVRQQH�kJpH�GH�SOXV�GH����DQV�DX�MRXU�GH�O¶LQVFULSWLRQ��/H�
WLWUH�HVW�YDODEOH�SRXU�WRXWH�OD�VDLVRQ��(OOH�SHUPHW�GH�V¶LQVFULUH�DX[�WRXUQRLV�GHV�
FLUFXLWV� 2SHQ6WDUW�� 2SHQ3OXV� HW� j� O¶2SHQ� GH� )UDQFH� GDQV� FHWWH� FDWpJRULH�
G¶kJH�

Ź�3DVV��[���-XQLRUOHDJXH���6XSHUOHDJXH���
'pOLYUp�j� WRXWH�SHUVRQQH�VDQV�GLVWLQFWLRQ�G¶kJH� �3DVV�-XQLRUOHDJXH�SRXU� OHV�
8���>PRLQV�GH���DQV@�RX�3DVV�6XSHUOHDJXH�SRXU�OHV�SOXV�GH����DQV���,O�SHU�
PHW�GH�V¶LQVFULUH�j�XQ�VHXO�HW�XQLTXH�WRXUQRL��[��RUJDQLVpV�RX�DXWRULVpV�SDU�OD�
))%%�RX�O¶XQ�GH�VHV�RUJDQLVPHV�IpGpUDX[��

Ź�/LFHQFH�9LYUH�(QVHPEOH��
3HUPHW� © OH� GpYHORSSHPHQW� GH� SUDWLTXHV� GXUDEOHV� G¶DQLPDWLRQ� EDVNHW�� HQ�
GLUHFWLRQ�GH�WRXV�OHV�SXEOLFV��j�EXW�G¶pGXFDWLRQ��GH�VDQWp��G¶LQWpJUDWLRQ��G¶LQFOX�
VLRQ� RX� G¶LQVHUWLRQ ª� �SUDWLTXHV� QRQ� FRPSpWLWLYHV� TXL� QpFHVVLWHQW� O¶DWWULEXWLRQ�
G¶XQ�ODEHO��
'pOLYUpH� SRXU� XQH� VDLVRQ� VSRUWLYH� HW� GRQQH� GURLW� j� SDUWLFLSHU� DX[� DFWLYLWpV�
IpGpUDOHV��

6RQW� JDUDQWLV pJDOHPHQW� OHV� DFWLYLWpV� H[WUD�VSRUWLYHV� H[HUFpHV� j� WLWUH� UpFUpDWLI��
DLQVL�TXH�OHV�WUDMHWV�$OOHU�5HWRXU�SRXU�VH�UHQGUH�VXU�OHV�OLHX[�GHV�DFWLYLWpV�YLVpHV�FL
�GHVVXV�
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([WUDLW�GX�FRQWUDW�5HVSRQVDELOLWp�&LYLOH�	�$VVLVWDQFH�5DSDWULHPHQW�Q���������3�VRXVFULW�SDU�OD�0XWXHOOH�GHV�6SRUWLIV�DXSUqV�GH�OD�0$,)��SUpVHQWp�SDU�0'6�&RQVHLO
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���3RXU� OHV�$VVXUpV�GpWHQWHXUV�G¶XQH�/LFHQFH�GpOLYUpH�SDU�XQ�FOXE�� OHV�JDUDQWLHV�
VRQW�DFTXLVHV� OH� MRXU� GH� OD�GpOLYUDQFH�GH� OD�/LFHQFH�HW� UHVWHQW� DFTXLVHV�SRXU�
WRXWH�OD�GXUpH�GH�YDOLGLWp�GH�OD�GLWH�/LFHQFH��
3RXU� OHV� DGKpVLRQV� LQWHUYHQDQW� HQ� FRXUV� G¶DQQpH�� OD� JDUDQWLH� HVW� DFTXLVH� OH�
OHQGHPDLQ�j����KHXUHV�VXLYDQW�OD�GDWH�GH�TXDOLILFDWLRQ�SDU�O¶RUJDQLVPH�FRPSp�
WHQW��DXFXQ�SURUDWD�GH�SULPH�QH�VHUD�HIIHFWXp��OD�SULPH�DQQXHOOH�VHUD�GXH�GDQV�
VRQ�LQWpJUDOLWp��
&KDTXH� DGKpVLRQ� VH� UHQRXYHOOH� DXWRPDWLTXHPHQW� SDU� WDFLWH� UHFRQGXFWLRQ� j�
FKDTXH�pFKpDQFH�DQQXHOOH�IL[pH�DX�WHUPH�GH�OD�VDLVRQ�VSRUWLYH���HU -8,//(7��
=(52�+(85(���VDXI�GpQRQFLDWLRQ�HIIHFWXpH�GH�OD�SDUW�GX�OLFHQFLp�SDU�FRXUULHU�
UHFRPPDQGp�DYHF�DFFXVp�GH�UpFHSWLRQ�H[SpGLp�j�OD�))%%��DX�SOXV�WDUG�OH����
PDL�GH�O¶DQQpH�HQ�FRXUV�GH�OD�/LFHQFH��
/HV� JDUDQWLHV� FHVVHQW� GH� SOHLQ�GURLW� GqV� ORUV�TXH� O¶$VVXUp�Q¶HVW� SOXV� OLFHQFLp�
DXSUqV�GH�OD�))%%��

���3RXU�OHV�$VVXUpV�GpWHQWHXUV�G¶XQH�/LFHQFH�-XQLRU�/HDJXH��G¶XQH�/LFHQFH�6XSHU�
/HDJXH�RX�G¶XQ�3DVV��[���-XQLRU�/HDJXH���6XSHU�/HDJXH���OHV�JDUDQWLHV�SUHQ�
QHQW�HIIHW�j� OD�GDWH�GH�GpOLYUDQFH�GH� OD�/LFHQFH�RX�GX�3DVV�HW�VRQW�DFTXLVHV�
SHQGDQW�WRXWH�OD�GXUpH�GH�YDOLGLWp�GH�OD�/LFHQFH�RX�GX�3DVV����

���3RXU� OHV�SHUVRQQHV�SUrWDQW�EpQpYROHPHQW� OHXU�FRQFRXUV�j� O¶HQFDGUHPHQW�RX�j�
O
RUJDQLVDWLRQ�GHV�DFWLYLWpV��OHV�JDUDQWLHV�SUHQQHQW�HIIHW�XQLTXHPHQW�GXUDQW�OHXU�
EpQpYRODW��

/HV�JDUDQWLHV��VRQW�DFTXLVHV��
� 6DQV�OLPLWDWLRQ�GH�GXUpH��HQ�)UDQFH�PpWURSROLWDLQH��GDQV�OHV�GpSDUWHPHQWV�G¶RXWUH�
PHU� HW� OHV� FROOHFWLYLWpV� G¶RXWUH�PHU� �*XDGHORXSH� 0DUWLQLTXH�� 5pXQLRQ�� 6DLQW�
%DUWKpOHP\�� 6DLQW�0DUWLQ�� 1RXYHOOH� &DOpGRQLH�� *X\DQH�� 3RO\QpVLH� )UDQoDLVH��
0D\RWWH��:DOOLV�HW�)XWXQD���HQ�$QGRUUH�HW�j�0RQDFR��

� 'qV�ORUV�TXH�OD�GXUpH�WRWDOH�GX�YR\DJH�RX�GX�VpMRXU�Q¶H[FqGH�SDV�XQ�DQ��GDQV�WRXV�
OHV� DXWUHV� SD\V� GX� PRQGH� RX� WHUULWRLUHV�� QRWDPPHQW� GDQV� OHV� SD\V� GH� O¶8QLRQ�
HXURSpHQQH��

$UWLFOH�������(7(1'8(�7(55,725,$/(



����± 2%-(7 �

/¶DVVXUHXU�� GDQV� OH� UHVSHFW� GHV� GLVSRVLWLRQV� GX� &RGH� GHV� $VVXUDQFHV� HW� GX�
&RGH�GX�6SRUW��HW�QRWDPPHQW�O¶$UWLFOH�/�������GXGLW�&RGH���JDUDQWLW�OHV�DVVXUpV��
GDQV�OD�OLPLWH�GHV�VRPPHV�IL[pHV�j�O¶$UWLFOH������FRQWUH�OHV�FRQVpTXHQFHV�SpFX�
QLDLUHV� GH� OD� UHVSRQVDELOLWp� FLYLOH� TX¶LOV� SHXYHQW� HQFRXULU� j� UDLVRQ� GHV� GRP�
PDJHV�FRUSRUHOV��PDWpULHOV�HW�LPPDWpULHOV��WHOV�TXH�GpILQLV�j�O¶$UWLFOH����FDXVpV�
DX[� WLHUV�HW�VXUYHQXV�SHQGDQW� OHV�DFWLYLWpV�JDUDQWLHV� WHOOHV�TXH�GpFULWHV�j� O¶$U�
WLFOH���FL�GHVVXV�HW�QRQ�H[SUHVVpPHQW�H[FOXV�DX�WLWUH�GX�FRQWUDW�

����± 0217$17�'(6�*$5$17,(6 �

/HV�JDUDQWLHV�VRQW�DFFRUGpHV�GDQV�OD�OLPLWH�GHV�VRPPHV�VWLSXOpHV�FL�DSUqV�

3DU� © DQQpH� G¶DVVXUDQFH ª�� LO� IDXW� HQWHQGUH� OD� SpULRGH� FRPSULVH� HQWUH� GHX[�
pFKpDQFHV� SULQFLSDOHV� GH� FRWLVDWLRQ�� 7RXWHIRLV� VL� OD� GDWH� GH� SULVH� G¶HIIHW� QH�
FRwQFLGH�SDV�DYHF�O¶pFKpDQFH�SULQFLSDOH�� OD�SUHPLqUH�DQQpH�G¶DVVXUDQFH�HVW�OD�
SpULRGH�FRPSULVH�HQWUH� OD�GDWH�G¶HIIHW�HW�FHOOH�GH� OD�SUHPLqUH�pFKpDQFH�SULQFL�
SDOH�� 3DU� DLOOHXUV� VL� O¶DVVXUDQFH� H[SLUH� HQWUH� GHX[� pFKpDQFHV� SULQFLSDOHV�� OD�
GHUQLqUH�DQQpH�G¶DVVXUDQFH�HVW� OD�SpULRGH� FRPSULVH�HQWUH� OD�GDWH�G¶pFKpDQFH�
SULQFLSDOH�HW�OD�GDWH�G¶H[SLUDWLRQ��

/RUVTXH�OD�OLPLWH�HVW�IL[pH��
� SDU� VLQLVWUH�� OD� VRPPH� PHQWLRQQpH� FRQVWLWXH� O¶HQJDJHPHQW� PD[LPXP� GH�

O¶$VVXUHXU� SRXU� O¶HQVHPEOH� GHV� UpFODPDWLRQV� VH� UDWWDFKDQW� j� XQH� PrPH�
FDXVH�LQLWLDOH��TXHO�TXH�VRLW�OH�QRPEUH�GHV�YLFWLPHV�HW�O¶pFKHORQQHPHQW�GDQV�
OH�WHPSV�GHV�UqJOHPHQWV�HIIHFWXpV�

� SDU�DQQpH�G¶DVVXUDQFH�� OD� VRPPH�PHQWLRQQpH�FRQVWLWXH� O¶HQJDJHPHQW�PD[LPXP�
GH� O¶$VVXUHXU�SRXU� O¶HQVHPEOH�GHV� UpFODPDWLRQV�VH� UDWWDFKDQW�DX[�VLQLVWUHV� LPSX�
WDEOHV�j�XQH�DQQpH�G¶DVVXUDQFH��TXHO�TXH�VRLW�OH�QRPEUH�GHV�YLFWLPHV�HW�O¶pFKHORQ�
QHPHQW�GDQV�OH�WHPSV�GHV�UqJOHPHQWV�HIIHFWXpV�

/¶HQVHPEOH�GHV�UqJOHPHQWV�GXV�DX�WLWUH�G¶XQ�VLQLVWUH�VHUD� LPSXWp�j� O¶DQQpH�G¶DVVX�
UDQFH�DX�FRXUV�GH�ODTXHOOH�OD�SUHPLqUH�GpFODUDWLRQ�RX�UpFODPDWLRQ�D�pWp�SRUWpH�j�OD�
FRQQDLVVDQFH�GH�O¶DVVXUHXU�
&HV� PRQWDQWV� DLQVL� IL[pV� VH� UpGXLVHQW� HW� V¶pSXLVHQW� SDU� WRXW� SDLHPHQW� DPLDEOH� RX�
MXGLFLDLUH�G¶LQGHPQLWp��VDQV� UHFRQVWLWXWLRQ�GH� OD�JDUDQWLH�SUpYXH�DX� WLWUH�G¶XQ�VLQLVWUH�
RX�G¶XQH�DQQpH�G¶DVVXUDQFH�

'RPPDJHV�FRUSRUHOV ���«««««««««««««« ������ ����¼ SDU�VLQLVWUH�
'RPPDJHV�PDWpULHOV�HW�LPPDWpULHOV�FRQVpFXWLIV ��«« �� ��� ����¼ SDU�VLQLVWUH�
'pIHQVH ��««««««««««««««««««««��� ��� ����¼ SDU�VLQLVWUH�

/D�JDUDQWLH� HVW� WRXWHIRLV� OLPLWpH� j� �� ��� ���� ¼�SDU� VLQLVWUH� WRXV�GRPPDJHV�
FRQIRQGXV

$UWLFOH�������$66,67$1&(�(7�5$3$75,(0(17

/H� SUpVHQW� FRQWUDW� SUpYRLW� XQH� JDUDQWLH� G¶DVVLVWDQFH� UDSDWULHPHQW�� RFWUR\pH� SDU�
0$,)�$VVLVWDQFH��HW�PLVH�HQ�°XYUH�SDU�,QWHU�PXWXHOOHV�DVVLVWDQFH�*,(�

'20$,1(�'¶$33/,&$7,21 �

���� %pQpILFLDLUHV�GHV�JDUDQWLHV�GH�0$,)�$VVLVWDQFH
/¶DVVLVWDQFH�DX[�SHUVRQQHV�HVW�DFFRUGpH�GDQV�OH�FDGUH�GHV�DFWLYLWpV�JDUDQWLHV�j�
O¶DUWLFOH���DX[�SHUVRQQHV�SK\VLTXHV�VXLYDQWHV �

Ź�/HV�PHPEUHV�OLFHQFLpV�HW�OHV�DGKpUHQWV�GHV�SHUVRQQHV�PRUDOHV�DVVXUpHV�
Ź�/HV�PHPEUHV�GHV�pTXLSHV�GH�)UDQFH�
Ź�/HV�SUpSRVpV�VDODULpV�RX�EpQpYROHV�GHV�SHUVRQQHV�PRUDOHV�DVVXUpHV�
Ź�/HV�GLULJHDQWV�VWDWXWDLUHV�GH�OD�))%%��GH�VHV�FRPLWpV�UpJLRQDX[�HW�GpSDUWHPHQ�

WDX[��GHV�JURXSHPHQWV�VSRUWLIV��FOXEV��DVVRFLDWLRQV��DIILOLpV�j�OD�))%%�
Ź�/HV�DWKOqWHV�HW�GLULJHDQWV�pWUDQJHUV�SUpVHQWV�VXU�OH�WHUULWRLUH�IUDQoDLV�j�O¶LQYLWD�

WLRQ�G¶XQH�LQVWDQFH�GLULJHDQWH�GH�OD�))%%�RX�ELHQ�SRXU�XQ�VWDJH�RX�XQH�FRPSp�
WLWLRQ�

Ź� /HV� OLFHQFLpV� D\DQW� VRXVFULW� OD� JDUDQWLH� RSWLRQQHOOH� %� SRXU� © O¶DVVLVWDQFH� YLH�
TXRWLGLHQQH�VXLWH�j�DFFLGHQW ª�GpWDLOOpH�DX�SRLQW�����

����� 'pSODFHPHQWV�JDUDQWLV
/HV�SUHVWDWLRQV�JDUDQWLHV�GDQV�OH�FDGUH�GH�FHWWH�FRQYHQWLRQ�V
DSSOLTXHQW�SRXU�
WRXW�GpSODFHPHQW�G
XQH�GXUpH�LQIpULHXUH�j�XQ�DQ�HIIHFWXp�SDU�OH�EpQpILFLDLUH�

����� 7HUULWRULDOLWp
(Q�)UDQFH�HW�GDQV�OHV�DXWUHV�SD\V�GX�PRQGH��O¶DVVLVWDQFH�DX[�SHUVRQQHV�HVW�
DFFRUGpH�VDQV�IUDQFKLVH�NLORPpWULTXH�
(OOH� V¶DSSOLTXH� KRUV� GX� GRPLFLOH� GX� EpQpILFLDLUH�� j� O¶RFFDVLRQ� G¶XQ� GpSODFH�
PHQW�WHO�TXH�GpILQL�j�O¶DUWLFOH���

����� (YpQHPHQWV�JpQpUDWHXUV�
� 0DODGLH��DFFLGHQW�FRUSRUHO��GpFqV�G¶XQ�EpQpILFLDLUH�\�FRPSULV�DFFLGHQW�JUDYH�
HW�PDODGLH�JUDYH�

� 'pFqV�GX�FRQMRLQW�GH�GURLW�RX�GH�IDLW��G¶XQ�DVFHQGDQW�HQ�OLJQH�GLUHFWH�RX�G¶XQ�
GHVFHQGDQW�HQ�OLJQH�GLUHFWH��G¶XQ�IUqUH�RX�G¶XQH�VRHXU�G¶XQ�GHV�EpQpILFLDLUHV�

� 9RO�RX�SHUWH�GH�SDSLHUV�G¶LGHQWLWp�RX�G¶DUJHQW��
� 9RO�RX�GRPPDJHV�DFFLGHQWHOV�RX�PDWpULHOV�LQGLVSHQVDEOHV�j�OD�SRXUVXLWH�GH�
O¶DFWLYLWp�

� eYpQHPHQW� FOLPDWLTXH�PDMHXU�j� O¶H[FHSWLRQ�GH�FHX[�VH�SURGXLVDQW�HQ�FRXUV�
GH�QDYLJDWLRQ��

*$5$17,(6�'¶$66,67$1&(�$8;�3(56211(6 �

����� $66,67$1&(�$8;�%(1(),&,$,5(6�%/(66(6�28�0$/$'(6

������� 7UDQVSRUW�VDQLWDLUH�
(Q� FDV� GH� PDODGLH� RX� G
DFFLGHQW� FRUSRUHO�� ORUVTXH� OHV� PpGHFLQV� GH� 0$,)�
$VVLVWDQFH��DSUqV�DYLV�GHV�PpGHFLQV�FRQVXOWpV�ORFDOHPHQW�HW��VL�QpFHVVDLUH��
GX�PpGHFLQ� WUDLWDQW�� HW� HQ� FDV� GH� QpFHVVLWp�PpGLFDOHPHQW� pWDEOLH�� GpFLGHQW�
G
XQ�WUDQVSRUW�VDQLWDLUH�HW�HQ�GpWHUPLQHQW�OHV�PR\HQV��DPEXODQFH��WUDLQ��DYLRQ�
GH� OLJQH�� DYLRQ� VDQLWDLUH� RX� WRXW� DXWUH� PR\HQ� DSSURSULp��� 0$,)� $VVLVWDQFH�
RUJDQLVH� OH� UHWRXU� GX� SDWLHQW� j� VRQ� GRPLFLOH� HQ� )UDQFH� RX� GDQV� XQ� K{SLWDO�
DGDSWp�SURFKH�GH�VRQ�GRPLFLOH�HQ�)UDQFH�HW�SUHQG�HQ�FKDUJH� OH�FR�W�GH�FH�
WUDQVSRUW��

$UWLFOH�������$6685$1&(�'()(16(�	�5(&2856�3527(&7,21�-85,',48(

����± 6,1,675(�*$5$17, �
/H�VLQLVWUH�JDUDQWL� HVW� OH� OLWLJH�RX� OH�GLIIpUHQG�GRQW� OH� IDLW�JpQpUDWHXU�VH�VLWXH�
SHQGDQW� OD� SpULRGH� R�� O¶DVVXUp� D� OD� TXDOLWp� GH� OLFHQFLp� GH� OD� )pGpUDWLRQ� HW�
SHQGDQW�OD�GXUpH�GX�SUpVHQW�FRQWUDW�

����� *$5$17,(�'()(16( �

����� ± 2EMHW�GH�OD�JDUDQWLH
/¶DVVXUHXU� V¶HQJDJH� j� GpIHQGUH� O¶DVVXUp� GHYDQW� WRXWH� MXULGLFWLRQ� j� O¶RFFDVLRQ�
G¶XQ�VLQLVWUH�JDUDQWL�DX�WLWUH�GH�O¶DUWLFOH�����HW�j�SD\HU�OHV�IUDLV�GH�MXVWLFH�SRX�
YDQW�HQ� UpVXOWHU��j� O¶H[FOXVLRQ GHV� IUDLV� GH� GpIHQVH� DIIpUHQWV� j� GHV� GLOL�
JHQFHV�DQWpULHXUHV�j� OD�GpFODUDWLRQ�GH�VLQLVWUH�j� O¶DVVXUHXU��VDXI�V¶LOV�RQW�
pWp� H[SRVpV� HQ� UDLVRQ� G¶XQH� XUJHQFH� FDUDFWpULVpH� HW� D\DQW� QpFHVVLWp� XQH�
PHVXUH�FRQVHUYDWRLUH

������± 'LUHFWLRQ�GHV�SURFpGXUHV�
(Q� FDV� G¶DFWLRQ�PHWWDQW� HQ� FDXVH� XQH� UHVSRQVDELOLWp� DVVXUpH� SDU� OH� SUpVHQW�
FRQWUDW��O¶DVVXUHXU��
� D�VHXO�OH�GURLW�GH�WUDQVLJHU�DYHF�OHV�SHUVRQQHV�OpVpHV�RX�OHXUV�D\DQWV�GURLW��
� GLULJH�OD�SURFpGXUH�GHYDQW�OHV�MXULGLFWLRQV�HW�D�OH�OLEUH�H[HUFLFH�GHV�YRLHV�GH�
UHFRXUV��7RXWHIRLV��ORUVTX¶HOOH�Q¶HVW�SDV�SDUWLH�GHYDQW�OD�MXULGLFWLRQ�SpQDOH��HOOH�
GRLW�UHFXHLOOLU� O¶DFFRUG�GH�O¶DVVXUp��VL�FHOXL�FL�D�pWp�FLWp�FRPPH�SUpYHQX��¬�Gp�
IDXW�G¶DFFRUG��OHV�KRQRUDLUHV�GH�O¶DYRFDW�SHUVRQQHO�VDLVL�VHURQW�SULV�HQ�FKDUJH�
GDQV�OD�OLPLWH�GHV�SODIRQGV�LQGLTXpV�DX�WDEOHDX�GH�UHPERXUVHPHQW�GHV�KRQR�
UDLUHV�ILJXUDQW�j�O¶DQQH[H�$�GX�FRQWUDW�G¶DVVXUDQFH�

������± 0RQWDQW�GH�OD�JDUDQWLH�
/D�JDUDQWLH�HVW�DFTXLVH�GDQV� OD� OLPLWH�GHV�PRQWDQWV� ILJXUDQW�j� O¶DQQH[H�$�GX�
FRQWUDW�G¶DVVXUDQFH��

����� *$5$17,(�5(&2856�3527(&7,21�-85,',48( �

������� 2EMHW�GH�OD�JDUDQWLH�

/¶DVVXUHXU�V¶HQJDJH�j�H[HUFHU� WRXWH�LQWHUYHQWLRQ�DPLDEOH�RX� WRXWH�DFWLRQ�MXGL�
FLDLUH�HQ�YXH�G¶REWHQLU� UpSDUDWLRQ�GHV�GRPPDJHV�FDXVpV��VRLW�j� OD�FROOHFWLYLWp�
DVVXUpH��VRLW�j�WRXW�EpQpILFLDLUH�GHV�JDUDQWLHV�GpILQL�j�O¶DUWLFOH����GDQV�OD�

PHVXUH�R��FHV�GRPPDJHV�HQJDJHQW�OD�UHVSRQVDELOLWp�G¶XQH�SHUVRQQH�Q¶D\DQW�
SDV��HOOH�PrPH�OD�TXDOLWp�G¶DVVXUp�RX�GH�EpQpILFLDLUH�GHV�JDUDQWLHV�DX�WLWUH�GX�
PrPH�FRQWUDW��7RXWHIRLV� ORUVTXH� OD�YLFWLPH�EpQpILFLDLUH�GHV�JDUDQWLHV�HVW�XQ�
VDODULp� GH� O¶DVVRFLDWLRQ�� OD� JDUDQWLH� UHFRXUV�SURWHFWLRQ� MXULGLTXH� OXL� UHVWH� DF�
TXLVH�
/D�JDUDQWLH�Q¶HVW�SDV�DFTXLVH�DX[�EpQpILFLDLUHV�GH�O¶DUWLFOH���TXDQG�OHV�GRP�
PDJHV�HQJDJHQW�OD�UHVSRQVDELOLWp�GH�OD�FROOHFWLYLWp�VRXVFULSWULFH�
/D� FRQQDLVVDQFH� SDU� O¶DVVXUp� GHV� pOpPHQWV� FRQVWLWXDQW� VD� UpFODPDWLRQ� GRLW�
rWUH�SRVWpULHXUH�j�OD�FRQFOXVLRQ�GH�FH�FRQWUDW�

������± 'pILQLWLRQ�GX�VLQLVWUH�
(VW�FRQVLGpUp�FRPPH�VLQLVWUH�OH�UHIXV�TXL�HVW�RSSRVp�j�XQH�UpFODPDWLRQ�GRQW�
O¶DVVXUp�HVW�O¶DXWHXU�RX�OH�GHVWLQDWDLUH�

������± /LEUH�FKRL[�GX�FRQVHLO�RX�GH�O¶DYRFDW�

/RUVTX¶LO� GRLW� rWUH� IDLW� DSSHO� j� XQ� DYRFDW� HW�RX� XQ� FRQVHLO�� O¶DVVXUp� D� WRXWH�
OLEHUWp�SRXU�UHFRXULU�DX[�VHUYLFHV�G¶XQ�SURIHVVLRQQHO�GH�VRQ�FKRL[�
'DQV�O¶K\SRWKqVH�R��LO�QH�FRQQDvW�SDV�G¶DYRFDW�� O¶DVVXUHXU�SHXW�OXL�FRPPXQL�
TXHU�O¶DGUHVVH�GX�EDUUHDX�WHUULWRULDOHPHQW�FRPSpWHQW�SRXU�VRQ�DIIDLUH�
,O�HQ�HVW�GH�PrPH�FKDTXH�IRLV�TXH�VXUYLHQW�XQ�FRQIOLW�G¶LQWpUrW�HQWUH�O¶DVVXUp�HW�
O¶DVVXUHXU�
/¶DVVXUHXU�SHXW�pJDOHPHQW�PHWWUH�j�OD�GLVSRVLWLRQ�GH�O¶DVVXUp�OHV�DYRFDWV�HW�
RX� FRQVHLOV� TX¶LO� D� VpOHFWLRQQpV� SRXU� OHXUV� FRPSpWHQFHV� DILQ� GH� GpIHQGUH��
UHSUpVHQWHU�RX�VHUYLU�VHV�LQWpUrWV�
/HV�KRQRUDLUHV�GHV�FRQVHLOV�FKRLVLV�SDU�O¶DVVXUp�RX�OH�EpQpILFLDLUH�GHV�JDUDQ�
WLHV� VRQW� SULV� HQ� FKDUJH� GDQV� OD� OLPLWH� G¶XQ� SODIRQG� G¶KRQRUDLUHV� G¶DYRFDWV�
GRQW� OH� PRQWDQW� QH� SHXW� H[FpGHU�� SRXU� FKDTXH� DIIDLUH� HW� SDU� YLFWLPH�� OHV�
VRPPHV� LQGLTXpHV� DX� WDEOHDX� GH� UHPERXUVHPHQW� GHV� KRQRUDLUHV� ILJXUDQW� j�
O¶DQQH[H�$�GX�FRQWUDW�G¶DVVXUDQFH�
/RUVTXH� SOXVLHXUV� LQWHUYHQWLRQV� GHYDQW� XQH�PrPH� MXULGLFWLRQ� RX� GHV� MXULGLF�
WLRQV�GLIIpUHQWHV�RX�SOXVLHXUV�GHJUpV�GH�MXULGLFWLRQ�VRQW�QpFHVVDLUHV��OH�SODIRQG�
JOREDO�G¶KRQRUDLUHV�G¶DYRFDWV�QH�SHXW�H[FpGHU�OH�PRQWDQW�LQGLTXp�DX[�FRQGL�
WLRQV�SDUWLFXOLqUHV�HQ�YLJXHXU�j�OD�GDWH�GH�O¶pYpQHPHQW�
'DQV�O¶K\SRWKqVH�R��O¶DVVXUp�D�IDLW�O¶DYDQFH�GH�FHV�KRQRUDLUHV��OD�PXWXHOOH�OHV�
UHPERXUVH�GDQV�OD�OLPLWH�GH�FHV�SODIRQGV�GDQV�OHV����MRXUV�VXLYDQW�OD�UpFHS�
WLRQ�GHV�MXVWLILFDWLIV�
/¶DVVXUHXU�SUHQGUD�pJDOHPHQW�HQ� FKDUJH� OHV� IUDLV� G¶H[SHUWLVH� MXGLFLDLUH�GRQW�
O¶DYDQFH�VHUDLW�GHPDQGpH�j�O¶DVVXUp�

/¶DVVXUHXU� HVW� VXEURJp� GDQV� OHV� GURLWV� HW� DFWLRQV� GH� O¶DVVXUp� FRQWUH� OH� WLHUV�
SRXU� OD� UpFXSpUDWLRQ�GHV� IUDLV��KRQRUDLUHV�HW�GpSHQV�TX¶LO� D� H[SRVpV�SRXU� OH�
UqJOHPHQW�GX� OLWLJH��6L�GHV� IUDLV�HW�KRQRUDLUHV� MXVWLILpV�UHVWHQW�j� OD�FKDUJH�GH�
O¶DVVXUp��LO�OHV�UpFXSpUHUD�HQ�SULRULWp�VXU�WRXWH�VRPPH�DOORXpH�j�FH�WLWUH�SDU�OD�
MXULGLFWLRQ��

3DU�DIIDLUH��RQ�HQWHQG� OD�VDLVLQH�G¶XQH� MXULGLFWLRQ�SDU�GHV�SDUWLHV�TXL�V¶RSSR�
VHQW� VXU� GHV�PrPHV� IDLWV�� DILQ� TXH� OHXU� SRVLWLRQ� VRLW� WUDQFKpH��HW� TXHOV� TXH�
VRLHQW�OHV�GpYHORSSHPHQWV�SURFpGXUDX[�PLV�HQ�°XYUH�GHYDQW�FHWWH�MXULGLFWLRQ�

����� $11(;(�$���3/$)21'6�'(�*$5$17,(6 �
'pIHQVH�����������¼�������������5HFRXUV���VDQV�OLPLWDWLRQ�GH�VRPPH
6HXLO�G¶LQWHUYHQWLRQ�HQ�UHFRXUV�MXGLFLDLUH�������¼

���3RXU�OHV�SHUVRQQHV�V
LQLWLDQW�j�OD�SUDWLTXH�GX�EDVNHW�EDOO�HW�SRXU�OHV�MRXHXUV�j�
O¶HVVDL��VDQV�/LFHQFH��OD�JDUDQWLH�SUHQG�HIIHW�GqV�O
LQVWDQW�R��HOOHV�V
LQLWLHQW�RX�
V¶HVVDLHQW�j�FHWWH�SUDWLTXH�HW�FHVVH�GqV�OD�ILQ�GH�O
LQLWLDWLRQ�RX�GH�O¶HVVDL��

���3RXU�OHV�MRXHXUV�HQ�FRXUV�GH�TXDOLILFDWLRQ�j�FRQGLWLRQ�TX
LOV�VRLHQW�LQVFULWV�GqV�
OHXU�SUHPLqUH�DFWLYLWp�GRQQDQW�OLHX�j�XQH�DXWRULVDWLRQ�SURYLVRLUH��VRXV�UpVHUYH�
GH�OD�UpJXODULVDWLRQ�GH�OHXU�/LFHQFH��OD�JDUDQWLH�SUHQG�HIIHW�GqV�OHXU�LQVFULSWLRQ�
ORUV�GH�OHXU�SUHPLqUH�DFWLYLWp�HW�DX�SOXV�WDUG�j�OD�GDWH�GX�GpEXW�GHV�FKDPSLRQ�
QDWV��

���3RXU�OHV�SHUVRQQHV�SUDWLTXDQW�OH�EDVNHW�EDOO�GDQV�OH�FDGUH�GH�VHVVLRQV�ODEHOOL�
VpHV�© 9LYUH�(QVHPEOH ª��OD�JDUDQWLH�SURGXLW�VHV�HIIHWV�SHQGDQW�OH�GpURXOHPHQW�
GH�OD�VHVVLRQ��YDULDEOH�VHORQ�OH�W\SH�G¶DFWLRQ�PLVH�HQ�°XYUH ��
� %DVNHW�6DQWp�'pFRXYHUWH ��XQH�RX�TXHOTXHV�MRXUQpHV�
� %DVNHW�6DQWp�5pVROXWLRQV ��VHVVLRQV�UpJXOLqUHV�VXU�SOXVLHXUV�PRLV�
� %DVNHW�6DQWp�&RQIRUW ��VHVVLRQV�UpJXOLqUHV�VXU�SOXVLHXUV�PRLV�
� %DVNHW� WRQLN�TXL�FRQVLVWH�HQ� OD�SUDWLTXH�G¶DFWLYLWp�GH� ILWQHVV�DYHF�XQ�EDOORQ�

GH� EDVNHWEDOO �3UDWLTXH� LQGLYLGXHOOH�� G\QDPLTXH�� EDVpH� VXU� O
HQFKDLQHPHQW�
GH�JHVWHV�IRQGDPHQWDX[�GX�EDVNHW��UpDOLVpV�HQ�U\WKPH�HW�VXU�XQH�PXVLTXH��

� %DVNHW�LQFOXVLI��TXL�VH�GpILQLW�FRPPH�GHV�SUDWLTXHV�GX�EDVNHW��RX�LQVSLUpHV�
GX�EDVNHW��SHUPHWWDQW�GH�IDLUH�SDUWLFLSHU�HQVHPEOH�HW�HQ�WRXWH�VpFXULWp��DYHF�
GHV�SHUVRQQHV�YDOLGHV��GHV�SHUVRQQHV�DWWHLQWHV�GH�WURXEOHV�HW�RX�GH�KDQGL�
FDSV�YLVLEOHV�RX�LQYLVLEOHV��

6L� XQ�$VVXUp� pWDLW� GpWHQWHXU� GH� SOXVLHXUV� /LFHQFHV�� O¶HQJDJHPHQW� GH� O¶DVVXUHXU�
VHUDLW�HQ�WRXW�pWDW�GH�FDXVH�OLPLWp�j�XQH�VHXOH�HW�PrPH�/LFHQFH��

$UWLFOH�������$6685$1&(�5(63216$%,/,7(�&,9,/(



3RXU� OHV� EpQpILFLDLUHV� GRPLFLOLpV� j� O
pWUDQJHU�� OH� UHWRXU� j� OHXU� SD\V� G
RULJLQH�
SHXW�rWUH�RUJDQLVp�HW�SULV�HQ�FKDUJH�SDU�0$,)�$VVLVWDQFH�
'DQV� OD�PHVXUH� GX� SRVVLEOH�� HW� VRXV� UpVHUYH� GH� O
DFFRUG� GHV�PpGHFLQV� GH�
0$,)�$VVLVWDQFH��LO�VHUD� IDLW�HQ�VRUWH�TXH�O
XQ�GHV�PHPEUHV�GH�OD�IDPLOOH�RX�
WRXWH� SHUVRQQH� SK\VLTXH� GpVLJQpH� SDU� OH� EpQpILFLDLUH� RX� VHV� SDUHQWV� VL� OH�
EpQpILFLDLUH�HVW�PLQHXU�� GpMj� VXU�SODFH��SXLVVH�YR\DJHU�DYHF� OH�EOHVVp�RX� OH�
PDODGH�

������� $WWHQWH�VXU�SODFH�G
XQ�DFFRPSDJQDQW
/RUVTXH�OH�EpQpILFLDLUH�EOHVVp�RX�PDODGH��QRQ�WUDQVSRUWDEOH��GRLW�UHVWHU�KRVSL�
WDOLVp�DX�GHOj�GH�OD�GDWH�LQLWLDOHPHQW�SUpYXH�SRXU�VRQ�UHWRXU��0$,)�$VVLVWDQFH�
RUJDQLVH�O
KpEHUJHPHQW�G
XQH�SHUVRQQH�DWWHQGDQW�VXU�SODFH�OH�WUDQVSRUW�VDQL�
WDLUH�HW�SDUWLFLSH�DX[�IUDLV�LQGXLWV��j�FRQFXUUHQFH�GH����¼�SDU�QXLW�HW�FH��SRXU�
XQH�GXUpH�PD[LPDOH�GH����QXLWV�

������� 9R\DJH�DOOHU�UHWRXU�G
XQ�SURFKH
/RUVTXH�OH�EpQpILFLDLUH�EOHVVp�RX�PDODGH��QRQ�WUDQVSRUWDEOH��GRLW�UHVWHU�KRVSL�
WDOLVp�SHQGDQW�SOXV�GH��MRXUV��HW�GqV�ORUV�TX
LO�HVW�LVROp�GH�WRXW�PHPEUH�GH�VD�
IDPLOOH�� 0$,)� $VVLVWDQFH� RUJDQLVH� HW� SUHQG� HQ� FKDUJH� OH� WUDQVSRUW� DOOHU� HW�
UHWRXU�G
XQ�SURFKH�RX�WRXWH�SHUVRQQH�SK\VLTXH�GpVLJQpH�SDU�OH�EpQpILFLDLUH�RX�
VHV� SDUHQWV� VL� OH� EpQpILFLDLUH� HVW�PLQHXU� HW� SDUWLFLSH� j� VRQ� KpEHUJHPHQW�� j�
FRQFXUUHQFH�GH����¼�SDU�QXLW��SRXU�XQH�GXUpH�PD[LPDOH�GH����QXLWV�
6L� OH�EpQpILFLDLUH� UpVLGH�VHXO�HQ�)UDQFH��0$,)�$VVLVWDQFH�RUJDQLVH�HW�SUHQG�
HQ� FKDUJH� OH� WUDQVSRUW� DOOHU� HW� UHWRXU� G¶XQ�PHPEUH�GH� VD� IDPLOOH� GHPHXUDQW�
GDQV�VRQ�SD\V�G¶RULJLQH�HW�SDUWLFLSH�j�VRQ�KpEHUJHPHQW�j�FRQFXUUHQFH�GH����
¼�SDU�QXLW��SRXU�XQH�GXUpH�PD[LPDOH�GH����QXLWV�
/RUVTXH�OH�EOHVVp�RX�OH�PDODGH�HVW�KDQGLFDSp�RX�kJp�GH�PRLQV�GH����DQV��HW�
j�FRQGLWLRQ�TXH�VRQ�pWDW�GH�VDQWp�OH�MXVWLILH��FH�GpSODFHPHQW�HW�FHW�KpEHUJH�
PHQW� VRQW� RUJDQLVpV� SDU� 0$,)� $VVLVWDQFH� GDQV� OHV� PrPHV� FRQGLWLRQV� GH�
SULVH�HQ�FKDUJH��PDLV�TXHOOH�TXH�VRLW�OD�GXUpH�GH�O
KRVSLWDOLVDWLRQ�
&HWWH�SUHVWDWLRQ�Q
HVW� SDV�FXPXODEOH�DYHF� O
DWWHQWH�VXU� SODFH�G
XQ�DFFRPSD�
JQDQW��WHOOH�TXH�GpILQLH�j�O
DUWLFOH������

������� 3URORQJDWLRQ�GH�VpMRXU�SRXU�UDLVRQ�PpGLFDOH
/RUVTXH�OH�EpQpILFLDLUH�Q
HVW�SDV�MXJp�WUDQVSRUWDEOH�SDU�OHV�PpGHFLQV�GH�0$,)�
$VVLVWDQFH�DORUV�TXH�VRQ�pWDW�PpGLFDO�QH�QpFHVVLWH�SOXV�XQH�KRVSLWDOLVDWLRQ��
VHV� IUDLV�G
KpEHUJHPHQW�VRQW�SULV�HQ�FKDUJH�SDU�0$,)�$VVLVWDQFH�j�FRQFXU�
UHQFH�GH����¼�SDU�QXLW�SRXU�XQH�GXUpH�PD[LPDOH�GH����QXLWV�

������� 3RXUVXLWH�GX�YR\DJH
6L�O
pWDW�GH�VDQWp�GX�EpQpILFLDLUH�QH�QpFHVVLWH�SDV�XQ�UHWRXU�DX�GRPLFLOH��0$,)�
$VVLVWDQFH�SUHQG�HQ�FKDUJH�VHV�IUDLV�GH�WUDQVSRUW�SRXU�OXL�SHUPHWWUH�GH�SRXU�
VXLYUH�VRQ�YR\DJH�LQWHUURPSX��j�FRQFXUUHQFH�GHV�IUDLV�TXL�DXUDLHQW�pWp�HQJD�
JpV�SRXU�OH�UHWRXU�j�VRQ�GRPLFLOH�

������� )UDLV�PpGLFDX[�HW�G
KRVSLWDOLVDWLRQ

%pQpILFLDLUHV�GRPLFLOLpV�HQ�)UDQFH
$�OD�VXLWH�G
XQH�PDODGLH�RX�G
XQ�DFFLGHQW�FRUSRUHO��0$,)�$VVLVWDQFH��HQ�FRP�
SOpPHQW�GHV� SUHVWDWLRQV�GXHV�SDU� OHV�RUJDQLVPHV�VRFLDX[�� SUHQG� HQ� FKDUJH�
OHV�IUDLV�PpGLFDX[�HW�G¶KRVSLWDOLVDWLRQ�HQJDJpV�VXU�SODFH��VRXV�UpVHUYH�TXH�OH�
EpQpILFLDLUH�DLW� OD�TXDOLWp�G
DVVXUp�DXSUqV�G
XQ�RUJDQLVPH�G
DVVXUDQFH�PDOD�
GLH��VHORQ�OHV�FRQGLWLRQV�VXLYDQWHV���
� (Q�)UDQFH��FHWWH�SULVH�HQ�FKDUJH�V
HIIHFWXH�j�FRQFXUUHQFH�GH�������¼�
� $�O
pWUDQJHU��HOOH�V
HIIHFWXH�j�FRQFXUUHQFH�GH���������¼�SDU�EpQpILFLDLUH�
� /HV�VRLQV�IDLVDQW�O
REMHW�GH�FHWWH�SULVH�HQ�FKDUJH�GHYURQW�DYRLU�pWp�SUHVFULWV�

HQ� DFFRUG� DYHF� OHV� PpGHFLQV� GH� 0$,)� $VVLVWDQFH� HW� VHURQW� OLPLWpV� j� OD�
SpULRGH�SHQGDQW�ODTXHOOH�LOV�MXJHURQW�OH�SDWLHQW�LQWUDQVSRUWDEOH�

� 'DQV� O
DWWHQWH�GHV� UHPERXUVHPHQWV�SDU� OHV�RUJDQLVPHV�VRFLDX[�� FHV� IUDLV�
PpGLFDX[�HW�G
KRVSLWDOLVDWLRQ�IRQW�O
REMHW�G
XQH�DYDQFH��/H�EpQpILFLDLUH�RX�
VHV� D\DQWV� GURLW� V
HQJDJH� j� HIIHFWXHU�� GqV� VRQ� UHWRXU�� WRXWH� GpPDUFKH�
QpFHVVDLUH�DX�UHFRXYUHPHQW�GH�FHV�IUDLV�DXSUqV�GHV�RUJDQLVPHV�VRFLDX[��
HW�j�UHYHUVHU�j�0$,)�$VVLVWDQFH�OHV�VRPPHV�DLQVL�UHPERXUVpHV��DFFRP�
SDJQpHV�GHV�GpFRPSWHV�RULJLQDX[�MXVWLILDQW�GH�FHV�UHPERXUVHPHQWV�

%pQpILFLDLUHV�GRPLFLOLpV�KRUV�GH�)UDQFH
'DQV� OH� FDV� GHV� SHUVRQQHV� GRPLFLOLpHV� KRUV� GH� )UDQFH�� 0$,)� $VVLVWDQFH�
SUHQG� HQ� FKDUJH� OHV� IUDLV� PpGLFDX[� HW� G
KRVSLWDOLVDWLRQ� HQJDJpV� VXU� SODFH�
GDQV�OHV�FRQGLWLRQV�VXLYDQWHV���
� HQ�)UDQFH��FHWWH�SULVH�HQ�FKDUJH�V¶HIIHFWXH�j�FRQFXUUHQFH�GH��������¼�SDU�

EpQpILFLDLUH�
� j�O¶pWUDQJHU��HOOH�V¶HIIHFWXH�j�FRQFXUUHQFH�GH����������¼�SDU�EpQpILFLDLUH�
&HWWH� SULVH� HQ� FKDUJH� V¶DSSOLTXH� SRXU� OHV� EpQpILFLDLUHV� GRPLFLOLpV� KRUV� GH�
)UDQFH�SRXU�OHVTXHOV�DXFXQH�FRXYHUWXUH�VRFLDOH�Q¶DXUD�SX�rWUH�REWHQXH�
3RXU� OHV� EpQpILFLDLUHV� GRPLFLOLpV� KRUV� GH� )UDQFH� D\DQW� OD� TXDOLWp� G¶DVVXUp�
DXSUqV�G¶XQ�RUJDQLVPH�G¶DVVXUDQFH�PDODGLH��FHWWH�SULVH�HQ�FKDUJH�j�KDXWHXU�
GH��������¼�HQ�)UDQFH�RX�GH���������¼�j� O¶pWUDQJHU��V¶HIIHFWXH�HQ�FRPSOp�
PHQW�GHV�SUHVWDWLRQV�GXHV�SDU�OHV�RUJDQLVPHV�VRFLDX[�

������� 5HFKHUFKH�HW�H[SpGLWLRQ�GH�PpGLFDPHQWV�HW�SURWKqVHV�
(Q�FDV�GH�QpFHVVLWp��0$,)�$VVLVWDQFH�UHFKHUFKH��VXU�OH�OLHX�GH�VpMRXU�RX�j�OD�
SURFKDLQH�HVFDOH�GX�EDWHDX��OHV�PpGLFDPHQWV��SUHVFULWV�RX�OHXUV�pTXLYDOHQWV��
LQGLVSHQVDEOHV�j�OD�VDQWp�GX�SDWLHQW��$�GpIDXW�GH�SRXYRLU�VH�OHV�SURFXUHU�VXU�
SODFH��HW�GDQV�OD�PHVXUH�R��OH�GpODL�G
DFKHPLQHPHQW�HVW�FRPSDWLEOH�DYHF�OD�
QDWXUH�GX�SUREOqPH��0$,)�$VVLVWDQFH�RUJDQLVH�HW�SUHQG�HQ�FKDUJH� O
H[SpGL�
WLRQ�GH�FHV�PpGLFDPHQWV�DX�OLHX�GH�VpMRXU�
'H�PrPH��0$,)�$VVLVWDQFH�RUJDQLVH�HW�SUHQG�HQ�FKDUJH��ORUVTXH�QpFHVVDLUH��
O
H[SpGLWLRQ� GH� OXQHWWHV�� OHQWLOOHV� GH� FRQWDFW�� DSSDUHLOODJHV�PpGLFDX[� HW� SUR�
WKqVHV�
/H�FR�W�GH�FHV�PpGLFDPHQWV�HW�PDWpULHOV�UHVWH�j�FKDUJH�GX�EpQpILFLDLUH��0$,)�
$VVLVWDQFH�SRXYDQW�HQ�DYDQFHU�OH�PRQWDQW�VL�QpFHVVDLUH�

������± )UDLV�GH�VHFRXUV�HW�GH�UHFKHUFKH�

)UDLV�GH�VHFRXUV�
� (Q� )UDQFH�� HQ� FDV� G¶DFFLGHQW��0$,)�$VVLVWDQFH� SUHQG� HQ� FKDUJH� OHV� IUDLV� GH�

VHFRXUV�DSSURSULpV�GX�OLHX�GH�O¶DFFLGHQW�MXVTX¶j�XQH�VWUXFWXUH�PpGLFDOH�DGDSWpH�
j�FRQFXUUHQFH�GHV� IUDLV�HQJDJpV�HW� GDQV� OD� OLPLWH�GH��� ����¼�SDU�YLFWLPH�� �\�
FRPSULV�VXU�OH�GRPDLQH�VNLDEOH�DXWRULVp���0$,)�$VVLVWDQFH�SUHQG�pJDOHPHQW�HQ�
FKDUJH�OHV�IUDLV�GH�VHFRXUV�OLpV�j�OD�SUDWLTXH�GHV�UDTXHWWHV�TXH�O¶DFFLGHQW�VXU�
YLHQQH�RX�QRQ�VXU�OH�GRPDLQH�VNLDEOH�DXWRULVp��

� $�O¶pWUDQJHU��OHV�IUDLV�GH�VHFRXUV�VRQW�SULV�HQ�FKDUJH�j�FRQFXUUHQFH�GH��������¼��
TX¶LOV�VRLHQW�OLpV�RX�QRQ�j�OD�SUDWLTXH�GX�VNL��VDXI�V¶LOV�IRQW�O¶REMHW�G¶XQH�SULVH�HQ�
FKDUJH�SDU�O¶DXWRULWp�SXEOLTXH��

)UDLV�GH�UHFKHUFKH�
� (Q�)UDQFH��0$,)�$VVLVWDQFH�QH�SUHQG�SDV�HQ�FKDUJH�OHV�IUDLV�GH�UHFKHUFKH��
� $� O¶pWUDQJHU�� HQ� FDV� GH�GLVSDULWLRQ� GX� EpQpILFLDLUH��0$,)�$VVLVWDQFH�SUHQG�HQ�

FKDUJH� j� FRQFXUUHQFH� GH� ������� ¼�� GqV� ORUV� TX¶LOV� VRQW� MXVWLILpV�� OHV� IUDLV� GH�
UHFKHUFKH�HQJDJpH�SDU� OHV�VHUYLFHV�GH�VHFRXUV�KDELOLWpV��VDXI�V¶LOV� IRQW� O¶REMHW�
G¶XQH�SULVH�HQ�FKDUJH�SDU�O¶DXWRULWp�SXEOLTXH��

����± $66,67$1&(�9,(�4827,',(11(�68,7(�$�$&&,'(17
0$,)�$VVLVWDQFH�SUHQG�HQ� FKDUJH�HW�PHW� HQ�°XYUH� OHV�PR\HQV�QpFHV�
VDLUHV�j�O¶H[pFXWLRQ�GHV�SUHVWDWLRQV�SUpYXHV�j�O¶RSWLRQ�%�HW�FH�GDQV�OD�OLPLWH�GH�
���¼�PRLV�SHQGDQW���PRLV�PD[LPXP �
Ź�*DUGH�G¶HQIDQWV�GH�PRLQV�GH����DQV ��SULVH�HQ�FKDUJH�GDQV�FHWWH�OLPLWH�

GHV�IUDLV�GH�YR\DJH�DOOHU�UHWRXU�G¶XQ�SURFKH�DX�GRPLFLOH�28�OHV�IUDLV�GH�
WUDQVSRUW�DOOHU�UHWRXU�GHV�HQIDQWV�� OH�FDV�pFKpDQW�DYHF�DFFRPSDJQDWHXU��
FKH]�XQ�SURFKH�GpVLJQp��28�OD�JDUGH�GH�FHV�PrPHV�SHUVRQQHV�DX�GRPL�
FLOH�SDU�XQ�LQWHUYHQDQW�H[WpULHXU

Ź� $LGH�PpQDJqUH �� SULVH� HQ� FKDUJH� G¶XQH� DLGH�PpQDJqUH� SRXU� OHV�
FRXUVHV��OH�PpQDJH��OH�UHSDVVDJH��OD�SUpSDUDWLRQ�GHV�UHSDV�

0$,)�$66,67$1&(�VH�FKDUJHUD�GH�FRQWDFWHU� OH�SUHVWDWDLUH�TXL� UpSRQGUD�DX�
PLHX[�DX�EHVRLQ�H[SULPp�SDU�O¶DVVXUp��RUJDQLVHUD�VRQ�LQWHUYHQWLRQ�HW�SUHQGUD�
HQ�FKDUJH�OD�IDFWXUH�GDQV�OD�OLPLWH�GHV�FRQGLWLRQV�SUpYXHV�

����� $66,67$1&(�(1�&$6�'(�'(&(6

������� 'pFqV�G
XQ�EpQpILFLDLUH�HQ�GpSODFHPHQW
0$,)�$VVLVWDQFH�RUJDQLVH�HW�SUHQG�HQ�FKDUJH�OH�WUDQVSRUW�GX�FRUSV�MXVTX
DX�
OLHX�G
REVqTXHV�RX�G
LQKXPDWLRQ�HQ�)UDQFH�RX��SRXU�OHV�EpQpILFLDLUHV�GRPLFL�
OLpV�j�O
pWUDQJHU�GDQV�OH�SD\V�GH�GRPLFLOH�GX�GpIXQW��/D�SULVH�HQ�FKDUJH�LQFOXW�
OHV� IUDLV� GH� SUpSDUDWLRQ� GX� GpIXQW�� OHV� DPpQDJHPHQWV� VSpFLILTXHV� DX� WUDQV�
SRUW��DLQVL�TX
XQ�FHUFXHLO��FRQIRUPH�j�OD�OpJLVODWLRQ�HW�GH�TXDOLWp�FRXUDQWH��/HV�
DXWUHV� IUDLV�� QRWDPPHQW� OHV� IUDLV� GH� FpUpPRQLH�� GH� FRQYRL� HW� G
LQKXPDWLRQ�
UHVWHQW�j�OD�FKDUJH�GH�OD�IDPLOOH�

������� 'pSODFHPHQW�G
XQ�SURFKH
6L�OD�SUpVHQFH�G
XQ�SURFKH�VXU�OHV�OLHX[�GX�GpFqV�V
DYqUH�LQGLVSHQVDEOH�SRXU�
HIIHFWXHU� OD� UHFRQQDLVVDQFH� GX� FRUSV�� RX� OHV� IRUPDOLWpV� GH� UDSDWULHPHQW� RX�
G
LQFLQpUDWLRQ�GX�EpQpILFLDLUH�GpFpGp��0$,)�$VVLVWDQFH�RUJDQLVH�HW�SUHQG�HQ�
FKDUJH� VRQ� GpSODFHPHQW� DOOHU�UHWRXU� HW� VRQ� KpEHUJHPHQW� j� FRQFXUUHQFH� GH�
���¼�SDU�QXLW�HW�SRXU�XQH�GXUpH�PD[LPDOH�GH����QXLWV�

����� � 5HWRXU�DQWLFLSp�HQ�FDV�GH�GpFqV�RX�GH�ULVTXH�GH�GpFqV� LPPLQHQW�HW�
LQpOXFWDEOH

(Q�FDV�GH�GpFqV�RX�GH� ULVTXH�GH�GpFqV� LPPLQHQW�HW� LQpOXFWDEOH�GX�FRQMRLQW�
�GH�GURLW�RX�GH� IDLW���G¶XQ�DVFHQGDQW�HQ� OLJQH�GLUHFWH�RX�G¶XQ�GHVFHQGDQW�HQ�
OLJQH� GLUHFWH�� G¶XQ� IUqUH� RX� G¶XQH� V°XU� G¶XQ� GHV� EpQpILFLDLUHV�� 0$,)� $VVLV�
WDQFH�RUJDQLVH�HW�SUHQG�HQ�FKDUJH��
� O¶DFKHPLQHPHQW�GHV�EpQpILFLDLUHV�HQ�GpSODFHPHQW�MXVTX¶DX�OLHX�G¶LQKXPDWLRQ�

RX�G¶REVqTXHV�HQ�)UDQFH�RX�GDQV�OHXU�SD\V�GH�GRPLFLOH��
� RX� O¶DFKHPLQHPHQW� GHV� EpQpILFLDLUHV� DXSUqV� GX� SURFKH� WHO� TXH� GpILQL� FL�

GHVVXV�HQ�FDV�GH�ULVTXH�GH�GpFqV�LPPLQHQW�HW�LQpOXFWDEOH��VXU�GpFLVLRQ�GHV�
PpGHFLQV�GH�0$,)�$VVLVWDQFH��HQ�)UDQFH�RX�GDQV�OH�SD\V�GX�GRPLFLOH�GX�
EpQpILFLDLUH�

����� $66,67$1&(�$8;�3(56211(6�9$/,'(6

������� 5HWRXU�GHV�DXWUHV�EpQpILFLDLUHV�
/RUVTXH� OH� WUDQVSRUW� VDQLWDLUH� G
XQ� EpQpILFLDLUH� HVW� GpFLGp�� VL� OH� PR\HQ� GH�
UHWRXU� SUpYX� LQLWLDOHPHQW� QH� SHXW� rWUH� XWLOLVp�� 0$,)� $VVLVWDQFH� RUJDQLVH� HW�
SUHQG�HQ�FKDUJH�OH�UHWRXU�GHV�DXWUHV�EpQpILFLDLUHV��GLUHFWHPHQW�FRQFHUQpV�SDU�
FHWWH�LQWHUUXSWLRQ�GH�VpMRXU�RX�GH�YR\DJH��j�OHXU�GRPLFLOH�

������ � $FFRPSDJQHPHQW� G
XQH� SHUVRQQH� KDQGLFDSpH� RX� G
XQ� HQIDQW� GH�
PRLQV�GH����DQV

/RUVTX
XQ� WUDQVSRUW� FRQFHUQH� XQH� SHUVRQQH� KDQGLFDSpH� RX� XQ� HQIDQW� GH�
PRLQV� GH� ��� DQV� QRQ� DFFRPSDJQp�� 0$,)� $VVLVWDQFH� RUJDQLVH� HW� SUHQG� HQ�
FKDUJH�OH�YR\DJH�DOOHU�HW�UHWRXU�G
XQ�SURFKH��RX�G
XQH�SHUVRQQH�KDELOLWpH�SDU�
VD� IDPLOOH�RX� SDU� OD� FROOHFWLYLWp�� SRXU� O
DFFRPSDJQHU�GDQV� VRQ� GpSODFHPHQW��
/RUVTXH� FH� YR\DJH� HVW� LPSRVVLEOH�� 0$,)� $VVLVWDQFH� IDLW� DFFRPSDJQHU� OD�
SHUVRQQH�KDQGLFDSpH�RX�O
HQIDQW�SDU�XQH�SHUVRQQH�TXDOLILpH�

������� $WWHQWH�VXU�SODFH
0$,)�$VVLVWDQFH�RUJDQLVH� O
KpEHUJHPHQW�GHV�EpQpILFLDLUHV�TXL�DWWHQGHQW�VXU�
SODFH� OD� UpSDUDWLRQ�GX�YpKLFXOH� LPPRELOLVp�HW� SDUWLFLSH�DX[� IUDLV� �K{WHO�HW� UH�
SDV��� j� FRQFXUUHQFH� GH� ���¼� SDU� QXLW� HW� SDU� SHUVRQQH�� GDQV� OD� OLPLWH� GH����
QXLWV�PD[LPXP��

����� ± 5HWRXU�DQWLFLSp�SRXU�VH�UHQGUH�DX�FKHYHW�G¶XQ�SURFKH�
0$,)�$VVLVWDQFH�PHW�j�OD�GLVSRVLWLRQ�GX�EpQpILFLDLUH�XQ�WLWUH�GH�WUDQVSRUW�SRXU�
VH�UHQGUH�DX�FKHYHW�GX�FRQMRLQW��GH�GURLW�RX�GH�IDLW���G¶XQ�DVFHQGDQW�HQ�OLJQH�
GLUHFWH�RX�G¶XQ�GHVFHQGDQW� HQ� OLJQH�GLUHFWH�� G¶XQ� IUqUH� RX�G¶XQH�VRHXU� G¶XQ�
GHV� EpQpILFLDLUHV�� HQ� )UDQFH� RX� GDQV� OH� SD\V� GX� GRPLFLOH� GX� EpQpILFLDLUH��
YLFWLPH�G¶XQH�PDODGLH�RX�G¶XQ�DFFLGHQW�JUDYH�QpFHVVLWDQW�XQH�KRVSLWDOLVDWLRQ�
LPSUpYXH�GH�SOXV�GH����MRXUV�

����� ± 5HWRXU�HQ�FDV�G¶LQGLVSRQLELOLWp�GX�EDWHDX�RX�GX�YpKLFXOH�
/RUVTXH�OHV�EpQpILFLDLUHV�VRQW�LPPRELOLVpV�SOXV�GH���MRXUV�j�OD�VXLWH�GX�YRO��GH�
O¶DFFLGHQW� RX� GH� OD� SDQQH� GX� EDWHDX� RX� GX� YpKLFXOH� OHV� WUDQVSRUWDQW�� 0$,)�
$VVLVWDQFH� RUJDQLVH� HW� SUHQG� HQ� FKDUJH� OH� UHWRXU� GH� O¶pWUDQJHU� V¶HIIHFWXH�
MXVTX¶j�OHXU�UpVLGHQFH�WHPSRUDLUH�HQ�)UDQFH��
(Q� UHPSODFHPHQW� GX� UHWRXU� DX� GRPLFLOH�� HW� GDQV� OD� OLPLWH� GX� FR�W� GH� FHWWH�
PLVH�HQ�RHXYUH��OD�FROOHFWLYLWp�SHXW�FKRLVLU�O¶DFKHPLQHPHQW�GHV�EpQpILFLDLUHV�j�
OHXU�OLHX�GH�GHVWLQDWLRQ��
&HV� GLVSRVLWLRQV� SHXYHQW� V¶DSSOLTXHU� VDQV� FRQGLWLRQV� GH� GpODL� HQ� FDV� GH�
QpFHVVLWp�GH�SRXUVXLWH�GX�YR\DJH�RX�GH�UHWRXU�LPPpGLDW��
/H�FDV�pFKpDQW��0$,)�$VVLVWDQFH�VH� UpVHUYH� OH�GURLW�GH�GHPDQGHU�DX� WUDQV�
SRUWHXU��YLD�OD�FROOHFWLYLWp��OH�UHPERXUVHPHQW�GHV�IUDLV�DLQVL�HQJDJpV��
&HWWH�JDUDQWLH�Q¶HVW�SDV�FXPXODEOH�DYHF�O¶DWWHQWH�VXU�SODFH�GpFULWH�HQ�������

����� ± 6LQLVWUH�PDMHXU�FRQFHUQDQW�OD�UpVLGHQFH�
(Q�FDV� GH� VLQLVWUH�PDMHXU� FRQFHUQDQW� OD� UpVLGHQFH�SULQFLSDOH�RX� VHFRQGDLUH�
GX�EpQpILFLDLUH�VXUYHQX�SRVWpULHXUHPHQW�j�OD�GDWH�GH�VRQ�GpSDUW��HW�QpFHVVL�
WDQW� LPSpUDWLYHPHQW� VD� SUpVHQFH�� 0$,)� $VVLVWDQFH� RUJDQLVH� HW� SUHQG� HQ�
FKDUJH� OH� WUDQVSRUW� GX� EpQpILFLDLUH� HQ� GpSODFHPHQW� SRXU� VH� UHQGUH� j� VRQ�
GRPLFLOH�

����� *$5$17,(6�&203/(0(17$,5(6
������� 9RO��SHUWH�RX�GHVWUXFWLRQ�GH�GRFXPHQWV�

(Q� FDV� GH� YRO�� SHUWH� RX� GH� GHVWUXFWLRQ� GH� SDSLHUV� G
LGHQWLWp�� GH� GRFXPHQWV�
EDQFDLUHV�RX�GH�WLWUHV�GH�WUDQVSRUW��0$,)�$VVLVWDQFH�FRQVHLOOH�OH�EpQpILFLDLUH�
VXU� OHV� GpPDUFKHV� j� DFFRPSOLU� �GpS{W� GH� SODLQWH�� RSSRVLWLRQV�� GRFXPHQWV�
pTXLYDOHQWV��GpPDUFKHV�j�HIIHFWXHU� SRXU� UHQRXYHOHU� OHV�GRFXPHQWV��HW�SHXW��
FRQWUH� UHFRQQDLVVDQFH� GH� GHWWH�� HIIHFWXHU� O
DYDQFH� GH� IRQGV� QpFHVVDLUH� DX�
UHWRXU�DX�GRPLFLOH�

������� $QLPDX[��EDJDJHV�j�PDLQ�HW�DFFHVVRLUHV�QpFHVVDLUHV�j�O
DFWLYLWp
$�O
RFFDVLRQ�GX�WUDQVSRUW�VDQLWDLUH�G
XQH�SHUVRQQH��OHV�DQLPDX[�GRPHVWLTXHV�
TXL� O
DFFRPSDJQHQW�� VHV� EDJDJHV� j� PDLQ� HW� OHV� DFFHVVRLUHV� QpFHVVDLUHV� j�
VRQ�DFWLYLWp�VRQW�UDSDWULpV�DX[�IUDLV�GH�0$,)�$VVLVWDQFH�

������� $FKHPLQHPHQW�GX�PDWpULHO�LQGLVSRQLEOH�VXU�SODFH�VXLWH�j�YRO�RX�GRPPDJHV
(Q�FDV�GH�YRO�GH�PDWpULHO� LQGLVSHQVDEOH�j�OD�SRXUVXLWH�GH�O¶DFWLYLWp�GH�OD�FRO�
OHFWLYLWp�RX�GH�GRPPDJH�DFFLGHQWHO�OH�UHQGDQW�LQXWLOLVDEOH��HW�GqV�ORUV�TXH�FH�



PDWpULHO� HVW� LQGLVSRQLEOH� VXU� SODFH�� 0$,)� $VVLVWDQFH� RUJDQLVH� HW� SUHQG� HQ�
FKDUJH� O¶DFKHPLQHPHQW� GH� PDWpULHO� GH� UHPSODFHPHQW� PLV� j� GLVSRVLWLRQ� DX�
VLqJH�GH�OD�FROOHFWLYLWp�MXVTX¶DX�OLHX�GH�O¶DFWLYLWp�GH�OD�FROOHFWLYLWp�

������� (YpQHPHQW�FOLPDWLTXH�PDMHXU
$WWHQWH� VXU� SODFH� � �� � /RUVTXH� OHV� EpQpILFLDLUHV� QH� SHXYHQW� SRXUVXLYUH� OH�

YR\DJH�SUpYX�j�OD�VXLWH�G
XQ�pYpQHPHQW�FOLPDWLTXH�PDMHXU��0$,)�$VVLVWDQFH�
SUHQG�HQ�FKDUJH�OHXUV�IUDLV�G
KpEHUJHPHQW�j�FRQFXUUHQFH�GH����¼�SDU�QXLW�HW�
FH��SRXU�XQH�GXUpH�PD[LPXP�GH����QXLWV�

5HWRXU� GHV� EpQpILFLDLUHV� � �� � /RUVTXH� OHV� EpQpILFLDLUHV� GRLYHQW� LQWHUURPSUH�
OHXU�VpMRXU�HQ�UDLVRQ�G
XQ�pYpQHPHQW�FOLPDWLTXH�PDMHXU��HW�VL�OHV�FRQGLWLRQV�
OH�SHUPHWWHQW��0$,)�$VVLVWDQFH�RUJDQLVH�HW�SUHQG�HQ�FKDUJH� OHXU� UHWRXU�DX�
GRPLFLOH�

/D�SULVH�HQ�FKDUJH�GH�FHV�JDUDQWLHV�Q¶HVW�HIIHFWLYH�TXH�VL�HOOHV�RQW�pWp�PLVHV�
HQ� RHXYUH� DSUqV� DFFRUG� GH�0$,)�$VVLVWDQFH� HW� GqV� ORUV� TX¶LO� Q¶\� D� DXFXQH�
SULVH� HQ� FKDUJH� GH� OD� SDUW� GHV� DXWRULWpV� IUDQoDLVHV�� GHV� DXWRULWpV� GX� SD\V�
VLQLVWUp��GHV�RUJDQLVPHV�GH�YR\DJH�RX�GHV�FRPSDJQLHV�GH�WUDQVSRUW�FRQFHU�
QpV�� � �0$,)�$VVLVWDQFH�VH� UpVHUYH� OH�GURLW� G¶H[HUFHU� WRXW� UHFRXUV�DXSUqV�GH�
FHV�RUJDQLVPHV�GH�YR\DJH�HW�FRPSDJQLHV�GH�WUDQVSRUW��

������� )UDLV�GH�WpOpFRPPXQLFDWLRQV�j�O
pWUDQJHU
/HV�IUDLV�GH�WpOpFRPPXQLFDWLRQV�j�O
pWUDQJHU��HQJDJpV�SDU�OH�EpQpILFLDLUH�SRXU�
MRLQGUH�0$,)�$VVLVWDQFH�j�O
RFFDVLRQ�G
XQH�LQWHUYHQWLRQ�G
DVVLVWDQFH�RX�G
XQH�
GHPDQGH� GH� UHQVHLJQHPHQW�� VRQW� UHPERXUVpV� SDU� 0$,)� $VVLVWDQFH�� VXU�
SUpVHQWDWLRQ�GH�MXVWLILFDWLIV�GHV�GpSHQVHV�

������ $9$1&(�'(�)21'6��)5$,6�'(�-867,&(�(7�&$87,21�3(1$/(
�������� $YDQFH�GH�IRQGV

0$,)�$VVLVWDQFH�SHXW��FRQWUH�UHFRQQDLVVDQFH�GH�GHWWH��FRQVHQWLU�j�OD�FROOHFWL�
YLWp��SRXU�VRQ�SURSUH�FRPSWH�RX�SRXU�OH�FRPSWH�G
XQ�EpQpILFLDLUH��XQH�DYDQFH�
GH� IRQGV� SRXU� OXL� SHUPHWWUH� GH� IDLUH� IDFH� j� XQH� GpSHQVH� GpFRXODQW� G
XQH�
GLIILFXOWp�JUDYH�HW�GH�FDUDFWqUH�LPSUpYX�
&HV�DYDQFHV�GH�IRQGV�VRQW�UHPERXUVDEOHV��GDQV�XQ�GpODL�G¶XQ�PRLV��DSUqV�OH�
UHWRXU�GX�EpQpILFLDLUH�j�VRQ�GRPLFLOH�

�������� )UDLV�GH�MXVWLFH�j�O
pWUDQJHU
0$,)�$VVLVWDQFH�SUHQG� HQ� FKDUJH�GDQV� OD� OLPLWH�GH� �� ���� ¼� OHV� KRQRUDLUHV�
G
DYRFDW�HW�IUDLV�GH�MXVWLFH�TXH�OH�EpQpILFLDLUH�SHXW�rWUH�DPHQp�j�VXSSRUWHU�j�
O
RFFDVLRQ� G
XQH� DFWLRQ� HQ� GpIHQVH� RX� UHFRXUV� GHYDQW� XQH� MXULGLFWLRQ� pWUDQ�
JqUH��HQ�FDV�G
DFFLGHQW��GH�YRO��GH�GRPPDJHV�RX�GH�WRXW�DXWUH�SUpMXGLFH�VXEL�
DX�FRXUV�GX�VpMRXU�RX�YR\DJH�

�������� &DXWLRQ�SpQDOH�j�O
pWUDQJHU
0$,)� $VVLVWDQFH� HIIHFWXH� OH� GpS{W� GHV� FDXWLRQV� SpQDOHV�� FLYLOHV� RX� GRXD�
QLqUHV��GDQV� OD� OLPLWH�GH��������¼��HQ�FDV�G
LQFDUFpUDWLRQ�GX�EpQpILFLDLUH�RX�
ORUVTXH�FHOXL�FL�HVW�PHQDFp�GH�O
rWUH�
&H�GpS{W�GH�FDXWLRQ�D� OH�FDUDFWqUH�G
XQH�DYDQFH�DXSUqV�GH� OD�FROOHFWLYLWp�� ,O�
GHYUD� rWUH� LQWpJUDOHPHQW� UHPERXUVp� j� 0$,)� $VVLVWDQFH� GDQV� XQ� GpODL� G¶XQ�
PRLV�VXLYDQW�VRQ�YHUVHPHQW�

0,6(�(1�2(895(�'(6�35(67$7,216�*$5$17,(6

Ź��0$,)�$VVLVWDQFH�PHW�HQ�°XYUH� OHV�SUHVWDWLRQV�GH� OD�SUpVHQWH�FRQYHQWLRQ�HW�
DVVXPH��SRXU�OH�FRPSWH�GH�O¶DVVXUHXU��OD�SULVH�HQ�FKDUJH�GHV�IUDLV�\�DIIpUHQWV�

0$,)�$66,67$1&(�HVW�MRLJQDEOH��M������K���
$X�����������������VL�YRXV�rWHV�HQ�)UDQFH�
$X��������������������VL�YRXV�rWHV�j�O¶pWUDQJHU

Ź��/HV�SUHVWDWLRQV�V¶DSSOLTXHQW�FRPSWH�WHQX�GHV�FDUDFWpULVWLTXHV�JpRJUDSKLTXHV��
FOLPDWLTXHV��pFRQRPLTXHV��SROLWLTXHV�HW�MXULGLTXHV�SURSUHV�DX�OLHX�GH�GpSODFH�
PHQW�HW�FRQVWDWpHV�ORUV�GH�O
pYpQHPHQW��
� /D�UHVSRQVDELOLWp�GH�0$,)�$VVLVWDQFH�QH�VDXUDLW�rWUH�UHFKHUFKpH��HQ�FDV�GH�

PDQTXHPHQW�DX[�REOLJDWLRQV�GH�OD�SUpVHQWH�FRQYHQWLRQ�VL�FHOXL�FL�UpVXOWH�GH�
FDV�GH�IRUFH�PDMHXUH�RX�G¶pYpQHPHQWV�WHOV�TXH�JXHUUH�FLYLOH�RX�pWUDQJqUH��
UpYROXWLRQ��PRXYHPHQW�SRSXODLUH��pPHXWH��JUqYH��VDLVLH�RX�FRQWUDLQWH�SDU�OD�
IRUFH� SXEOLTXH�� LQWHUGLFWLRQ� RIILFLHOOH�� SLUDWHULH�� H[SORVLRQ� G¶HQJLQV�� HIIHWV�
QXFOpDLUHV�RX�UDGLRDFWLIV��HPSrFKHPHQWV�FOLPDWLTXHV�

� 'H� OD� PrPH� IDoRQ�� OD� UHVSRQVDELOLWp� GH� 0$,)� $VVLVWDQFH� QH� VDXUDLW� rWUH�
UHFKHUFKpH�HQ�FDV�GH�UHIXV�SDU�OH�EpQpILFLDLUH�GH�VRLQV�RX�G
H[DPHQV�SUpD�
ODEOHV� j� XQ� WUDQVSRUW� VDQLWDLUH�� GDQV� XQ� pWDEOLVVHPHQW� SXEOLF� RX� SULYp� RX�
DXSUqV�G
XQ�PpGHFLQ�TXL�DXURQW�pWp�SUpFRQLVpV�SDU�0$,)�$VVLVWDQFH�

� 0$,)�$VVLVWDQFH�QH�SHXW� LQWHUYHQLU�TXH�GDQV� OD� OLPLWH�GHV�DFFRUGV�GRQQpV�
SDU� OHV� DXWRULWpV� ORFDOHV�� PpGLFDOHV� HW�RX� DGPLQLVWUDWLYHV�� HW� QH� SHXW� HQ�
DXFXQ� FDV� VH� VXEVWLWXHU� DX[� RUJDQLVPHV� ORFDX[� G¶XUJHQFH�� QL� SUHQGUH� HQ�
FKDUJH� OHV� IUDLV� GH� VHUYLFH� SXEOLF� DLQVL� HQJDJpV� V
LOV� UHOqYHQW� GH� O
DXWRULWp�
SXEOLTXH�

� (Q� RXWUH��0$,)�$VVLVWDQFH� QH� SHXW� LQWHUYHQLU� GDQV� OHV� VLWXDWLRQV� j� ULVTXH�
LQIHFWLHX[�HQ�FRQWH[WH�pSLGpPLTXH�IDLVDQW�O
REMHW�G
XQH�PLVH�HQ�TXDUDQWDLQH�
RX� GH� PHVXUHV� SUpYHQWLYHV� RX� GH� VXUYHLOODQFH� VSpFLILTXH� GH� OD� SDUW� GHV�
DXWRULWpV�VDQLWDLUHV�ORFDOHV�HW�RX�QDWLRQDOHV�GX�SD\V�G
RULJLQH�

� (QILQ�� 0$,)� $VVLVWDQFH� QH� VHUD� SDV� WHQX� G¶LQWHUYHQLU� GDQV� OHV� FDV� R�� OH�
EpQpILFLDLUH�DXUDLW�FRPPLV�GH�IDoRQ�YRORQWDLUH�GHV�LQIUDFWLRQV�j�OD�OpJLVODWLRQ�
ORFDOH�HQ�YLJXHXU�

Ź��&HV�SUHVWDWLRQV�VRQW�PLVHV�HQ�°XYUH�SDU�0$,)�$VVLVWDQFH��0$,)�$VVLVWDQFH�
QH�SDUWLFLSH�SDV��HQ�SULQFLSH��DX[�GpSHQVHV�TXH�OH�EpQpILFLDLUH�D�HQJDJpHV�
GH�VD�SURSUH�LQLWLDWLYH�

Ź� �7RXWHV� OHV� GpSHQVHV� TXH� OH� EpQpILFLDLUH� DXUDLW� G�� QRUPDOHPHQW� HQJDJHU� HQ�
O
DEVHQFH�GH� O
pYpQHPHQW�GRQQDQW� OLHX�j� O
LQWHUYHQWLRQ�GH�0$,)�$VVLVWDQFH��
UHVWHQW�j�VD�FKDUJH��WLWUH�GH�WUDQVSRUW��UHSDV��HVVHQFH��SpDJH�«��

Ź� �/HV� SUHVWDWLRQV�� QRQ�SUpYXHV� GDQV� OD�SUpVHQWH� FRQYHQWLRQ�� TXH�0$,)�$VVLV�
WDQFH�DFFHSWHUDLW�GH�PHWWUH�HQ�°XYUH�j�OD�GHPDQGH�G
XQ�EpQpILFLDLUH�VHURQW�
FRQVLGpUpHV�FRPPH�XQH�DYDQFH�GH�IRQGV�UHPERXUVDEOH��

Ź��/RUVTXH� WRXW�RX�SDUWLH�GHV�SUHVWDWLRQV� IRXUQLHV�HQ�H[pFXWLRQ�GX�FRQWUDW� VRQW�
FRXYHUWHV�WRWDOHPHQW�RX�SDUWLHOOHPHQW�SDU�OHV�RUJDQLVPHV�VRFLDX[��OH�EpQpIL�
FLDLUH� UHTXHUUD� DXSUqV�GHV� RUJDQLVPHV�FRQFHUQpV� OHV� UHPERXUVHPHQWV�TXL�
OXL�VRQW�GXV�HW�OHV�UHYHUVHUD�j�0$,)�$VVLVWDQFH��

/HV�EpQpILFLDLUHV�HQ�GpSODFHPHQW��FRQIURQWpV�j�GH�VpULHX[�HQQXLV�QRQ�SUp�
YXV�GDQV�OH�SUpVHQW�GRFXPHQW��SRXUURQW�DSSHOHU�0$,)�$VVLVWDQFH

TXL�V
HIIRUFHUD�GH�OHXU�YHQLU�HQ�DLGH�

JXHUUH�FLYLOH��DXTXHO�FDV�F¶HVW�j� O¶DVVXUHXU�GH�SURXYHU�TXH� OH�VLQLVWUH� Up�
VXOWH�GH�FHW�pYpQHPHQW���������UpVXOWDQW�G¶DWWHQWDWV�HW�G¶DFWHV�GH�WHUURULVPH�

����� � &RQVpTXHQFHV�SpFXQLDLUHV�GHV�GRPPDJHV�UpVXOWDQW�G¶pPHXWHV��PRX�
YHPHQWV� SRSXODLUHV�� DFWHV� GH� WHUURULVPH�� VDERWDJH� DLQVL� TXH� GHV� DFFL�
GHQWV�GXV�j�GHV�JUqYHV�RX�ORFN�RXW�GH�OD�SHUVRQQH�PRUDOH�DVVXUpH�

������ $PHQGHV�TXHOOH�TX¶HQ�VRLW�OD�QDWXUH��DVWUHLQWHV��FODXVHV�SpQDOHV�
����� 6LQLVWUHV�FRQVpFXWLIV�j�O¶pWDW�DOFRROLTXH�GH�O¶$VVXUp��WHO�TXH�GpILQL�GDQV�

OH�&RGH�SpQDO�HW�j�O¶DUWLFOH�/�������GX�&RGH�GH�OD�5RXWH��VDXI�V¶LO�HVW�pWDEOL�
TXH�OH�VLQLVWUH�HVW�VDQV�UHODWLRQ�DYHF�FHW�pWDW�

����� � 'RPPDJHV� \�FRPSULV� OH� YRO�� FDXVpV�DX[�ELHQV�GRQW� OHV�DVVXUpV� SHU�
VRQQHV�PRUDOHV�HW� OHXUV� SUpSRVpV� VRQW�SURSULpWDLUHV�� ORFDWDLUHV�� GpSRVL�
WDLUHV�RX�JDUGLHQV�

������ &RQVpTXHQFHV�G¶HQJDJHPHQWV� SDUWLFXOLHUV�SULV� SDU� OHV� DVVXUpV��SRXU�
OD� VHXOH� SDUW� H[FpGDQW� FHOOH� j� ODTXHOOH� LOV� VHUDLHQW� WHQXV� HQ� YHUWX� GHV�
WH[WHV� OpJDX[�� GH� OD� MXULVSUXGHQFH� RX� GHV� FRQYHQWLRQV� KDELWXHOOHV� GDQV�
O¶DFWLYLWp�SUDWLTXpH�

�����±'RPPDJHV�UpVXOWDQW�GH�OD�SUDWLTXH�GHV�VSRUWV�RX�DFWLYLWpV�VXLYDQWHV���
6SRUWV�DpULHQV��VSRUWV� FRPSRUWDQW� O¶XVDJH�GH� YpKLFXOHV� WHUUHVWUHV�j�PR�
WHXU��XWLOLVDWLRQ�G¶HPEDUFDWLRQ�G¶XQH�ORQJXHXU�VXSpULHXUH�j����PqWUHV��RX�
pTXLSpH�G¶XQ�PRWHXU�GH�SOXV�GH����&9�RX�SRXYDQW�WUDQVSRUWHU�SOXV�GH����
SHUVRQQHV�� VNL�� EREVOHLJK�� VNHOHWRQ�� LFH� VXUILQJ�� DOSLQLVPH�� � VSRUWV� GH�
FRPEDW��VSpOpRORJLH��VDXW�j�O¶pODVWLTXH��VSRUWV�G¶HDX[�YLYHV�

����� 'RPPDJHV� FDXVpV� SDU� WRXV� HQJLQV� RX� YpKLFXOHV� IHUURYLDLUHV�� DpULHQV��
VSDWLDX[��PDULWLPHV��IOXYLDX[�

������ � 'RPPDJHV� FDXVpV� j� O¶RFFDVLRQ� G¶DFWLYLWpV� D\DQW� IDLW� O¶REMHW� GH� OD�
VRXVFULSWLRQ� G¶XQ� FRQWUDW� G¶DVVXUDQFH� HQ� YHUWX� G¶REOLJDWLRQ� OpJDOH�
�H[HPSOH� ��XWLOLVDWLRQ�GH� YpKLFXOHV� WHUUHVWUHV�j�PRWHXU� HW� OHXU� UHPRUTXH��
DFWHV� GH� FKDVVH� RX� GH� GHVWUXFWLRQ� G¶DQLPDX[�PDOIDLVDQWV� RX� QXLVLEOHV��
H[SORLWDWLRQ� GH� UHPRQWpHV� PpFDQLTXHV� HW� GH� IXQLFXODLUHV�� DFWLYLWpV�
G¶DJHQFH�GH�YR\DJHV��

������ 'RPPDJHV� UpVXOWDQW� GH� O¶LQREVHUYDWLRQ� FRQVFLHQWH� HW� GpOLEpUpH� RX�
LQH[FXVDEOH�GHV�GLVSRVLWLRQV�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GHV�DUWLFOHV�
/������� j� /����� ��� GX� &RGH� GX� 6SRUW�� UHODWLIV� j� OD� VpFXULWp� GHV� pTXLSH�
PHQWV�HW�GHV�PDQLIHVWDWLRQV�VSRUWLYHV�

������ � &RQVpTXHQFHV� SpFXQLDLUHV� GH� OD� 5HVSRQVDELOLWp� &LYLOH� LQFRPEDQW� j�
WRXW� DVVXUp�TXL�RUJDQLVHUDLW�RX� SUDWLTXHUDLW� GHV�H[HUFLFHV� GpQDWXUpV� SDU�
UDSSRUW�DX[�UqJOHV�UpJLVVDQW�OH�VSRUW�JDUDQWL�

������ � 'RPPDJHV� SURYHQDQW� GH� O¶HIIRQGUHPHQW� GH� WULEXQHV� HW�RX� JUDGLQV�
GpPRQWDEOHV�GH�SOXV�GH�������SODFHV�SDU�HQFHLQWH�VSRUWLYH�

$UWLFOH��������0(',$7(85�����,1)250$7,48(�(7�/,%(57(

����� 0(',$7(85�
(Q� FDV� GH� GLIILFXOWpV� GDQV� O¶DSSOLFDWLRQ� GX� SUpVHQW� FRQWUDW�� O¶$VVXUp FRQVXOWH�
G¶DERUG�VRQ�DVVXUHXU�FRQVHLO��6L� OHV�GLIILFXOWpV�SHUVLVWHQW�� LO� V¶DGUHVVH�j �� �6HU�
YLFH�5pFODPDWLRQV��������1LRUW�FHGH[����RX�SDU�PHVVDJH�pOHFWURQLTXH�j ��
UHFODPDWLRQ#PDLI�IU
6L�DSUqV�H[DPHQ�GH� OD� UpFODPDWLRQ�� OH�GpVDFFRUG�Q¶D� WRXMRXUV�SDV�pWp� UpVROX��
O¶DVVXUp�SHXW�VDLVLU�/$�0(',$7,21�'(�/¶$6685$1&(� � 76$������� � ������
3$5,6�&('(;����TXL� LQWHUYLHQGUD�VHORQ�OHV�PRGDOLWpV�HW�GDQV�OHV�OLPLWHV�SUp�
YXHV� SDU� OD�&KDUWH� GH� OD�0pGLDWLRQ� GH� O¶$VVXUDQFH� �FHWWH� FKDUWH� SHXW� OXL� rWUH�
DGUHVVpH�VXU�VLPSOH�GHPDQGH�DXSUqV�GX�VHUYLFH�5pFODPDWLRQV�YLVp�FL�GHVVXV��
(Q�UHYDQFKH��VRQ�DYLV�QH�OLH�SDV�O¶DVVXUp�TXL�FRQVHUYH�OD�SRVVLELOLWp�GH�VDLVLU�OH�
WULEXQDO�FRPSpWHQW��VL�OH�GpVDFFRUG�SHUVLVWH�

������ ,1)250$7,48(�(7�/,%(57e �

/HV�LQIRUPDWLRQV�UHFXHLOOLHV�IRQW�O
REMHW�G
XQ�WUDLWHPHQW�LQIRUPDWLTXH�GHVWLQp�j�OD�
JHVWLRQ�GX�SUpVHQW�FRQWUDW��
&RQIRUPpPHQW�j�OD�ORL�©�,QIRUPDWLTXH�HW�/LEHUWpV�ª�GX���MDQYLHU�������WHOOH�TXH�
PRGLILpH�SDU�OD�ORL�GX���DR�W�������YRXV�EpQpILFLH]�G
XQ�GURLW�G
DFFqV��GH�PRGLIL�
FDWLRQ��GH�UHFWLILFDWLRQ��GH�VXSSUHVVLRQ�HW�G¶RSSRVLWLRQ�UHODWLI�DX[�GRQQpHV�YRXV�
FRQFHUQDQW��HQ�DGUHVVDQW�YRWUH�GHPDQGH�j �
6HFUpWDULDW�*pQpUDO�0$,)��������1LRUW�&HGH[���RX�VHF�JHQHUDO#PDLI�IU�

$UWLFOH��������',6326,7,216�(1�&$6�'(�6,1,675(

$� � 'qV�TXH� O¶$VVXUp�D�FRQQDLVVDQFH�G¶XQ�VLQLVWUH�RX�G¶XQ� OLWLJH�� LO�GRLW� OH�
GpFODUHU� �� � � SDU�pFULW� �RX�YHUEDOHPHQW�FRQWUH� UpFpSLVVp��j� OD�0'6�GDQV� OHV�
&,14�-2856�2895(6�
/D� QRQ�GpFODUDWLRQ�� RX� OD� GpFODUDWLRQ� SDVVpV� OHV� GpODLV� FL�GHVVXV�� HQ�
WUDvQH�OD�GpFKpDQFH��GDQV�OD�PHVXUH�R��OH�UHWDUG��QRQ�LPSXWDEOH�j�XQ�FDV�
IRUWXLW�RX�GH�IRUFH�PDMHXUH��DXUD�FDXVp�XQ�SUpMXGLFH�j�OD�6RFLpWp�

%� /¶$VVXUp�GRLW�HQ�RXWUH��
� LQGLTXHU�GDQV�OHV�SOXV�EUHIV�GpODLV�OD�GDWH��OD�QDWXUH�HW�OHV�FLUFRQVWDQFHV�GX�
VLQLVWUH��VHV�FDXVHV�HW�VHV�FRQVpTXHQFHV��FRQQXHV�RX�SUpVXPpHV��OH�PRQ�
WDQW�DSSUR[LPDWLI�GHV��GRPPDJHV�

� HQ�FH�TXL�FRQFHUQH�OHV�VLQLVWUHV�VXVFHSWLEOHV�G¶HQJDJHU�XQH�5HVSRQVDELOLWp��
LQGLTXHU� OHV� QRP� HW� DGUHVVH� GHV� UHVSRQVDEOHV�� SHUVRQQHV� OpVpHV� HW� GHV�
WpPRLQV��WUDQVPHWWUH�GDQV�OH�SOXV�EUHI�GpODL�WRXV�DYLV��OHWWUHV��FRQYRFDWLRQV��
DVVLJQDWLRQV�� DFWHV� H[WUDMXGLFLDLUHV� HW� SLqFHV� GH� SURFpGXUH� TXL� VHUDLHQW�
DGUHVVpV��UHPLV�RX�VLJQLILpV��j�OXL�PrPH�RX�j�VHV�SUpSRVpV�

&�� )DXWH�SDU�O¶$VVXUp�GH�UHPSOLU�WRXW�RX�SDUWLH�GHV�REOLJDWLRQV�SUpYXHV�FL�
GHVVXV�� VDXI� FDV� IRUWXLW� RX�GH� IRUFH�PDMHXUH�� O¶$VVXUHXU� SHXW� UpFODPHU�
XQH� LQGHPQLWp� SURSRUWLRQQpH� DX� GRPPDJH� TXL� OXL� DXUD� pWp� FDXVp�� VRLW�
SDU�PDQTXHPHQW�j�FHV�REOLJDWLRQV��VRLW�SDU�O¶REVWDFOH�IDLW�SDU�OXL�j�O¶DF�
WLRQ�GH�O¶$VVXUHXU�
6¶LO� IDLW�VFLHPPHQW�GH� IDXVVHV�GpFODUDWLRQV�VXU� OD�QDWXUH�HW� OHV�FDXVHV��
FLUFRQVWDQFHV�RX�FRQVpTXHQFHV�G¶XQ�VLQLVWUH��LO�HVW�GpFKX�GH�WRXW�GURLW�j�
OD�JDUDQWLH�SRXU�FH�VLQLVWUH�

'�� 6XEURJDWLRQ��� 'URLWV�GH�O¶$VVXUHXU�VXU�OHV�IUDLV�HQJDJpV �

/¶$VVXUHXU�HVW�VXEURJp�MXVTX¶j�FRQFXUUHQFH�GHV�LQGHPQLWpV�YHUVpHV�SDU�
OXL� GDQV� OHV� GURLWV� HW� DFWLRQV� GH� O¶$VVXUp� FRQWUH� WRXW� UHVSRQVDEOH� GX�
VLQLVWUH��$UWLFOH�/��������GX�&RGH�GHV�$VVXUDQFHV����6L�OD�VXEURJDWLRQ�QH�
SHXW�SDV��GX�IDLW�GH�O¶$VVXUp��V¶RSpUHU�HQ�IDYHXU�GH�OD�6RFLpWp��OD�JDUDQWLH�
FHVVH��SRXU�OD�SDUWLH�GH�JDUDQWLH�REMHW�GH�FHWWH�VXEURJDWLRQ��
3DU�DLOOHXUV�� O
$VVXUp�V¶HQJDJH�j�UHPERXUVHU�j�O¶$VVXUHXU�WRXWH�VRPPH�TXH�
FHOXL�FL�DXUD�DYDQFpH�TXL� OXL�VHUDLW�GLUHFWHPHQW�UpJOpH�SDU�XQ�WLHUV��\�FRPSULV�
OHV�VRPPHV�DFFRUGpHV�DX� WLWUH�GH� O¶$UWLFOH�����GX�1RXYHDX�&RGH�GH�3URFp�
GXUH�&LYLOH�� RX�GH�VHV�pTXLYDOHQWV�GHYDQW�OHV�DXWUHV�MXULGLFWLRQV�� SRXU�IUDLV�HW�
KRQRUDLUHV�QRQ�FRPSULV�GDQV�OHV�GpSHQV�

$UWLFOH�������(;&/86,216

6RQW�QRWDPPHQW�H[FOXV��

������ 'RPPDJHV�FDXVpV�SDU�XQH�IDXWH�LQWHQWLRQQHOOH�RX�GRORVLYH�GH�O¶DVVXUp�
������ 'RPPDJHV������ FDXVpH�SDU�OD�JXHUUH�pWUDQJqUH���������FDXVpV�SDU�OD�



$FFRUG�FROOHFWLI�Q���������������)('(5$7,21�)5$1&$,6(�'(�%$6.(7%$//
1RWLFH�G¶LQIRUPDWLRQ�,QGLYLGXHOOH�$FFLGHQW�����������6DLVRQ������������

$UWLFOH�� ��2%-(7
/H�SUpVHQW�$FFRUG�FROOHFWLI�D�SRXU�REMHW�GH�PHWWUH�HQ�°XYUH�XQ� UpJLPH�FROOHFWLI�GH�
SUpYR\DQFH�GHVWLQp�DX[�OLFHQFLpV�GH�OD�)pGpUDWLRQ�)UDQoDLVH�GH�%DVNHWEDOO��))%%���
FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GX�&RGH�GX�6SRUW�

$UWLFOH�� ��$6685(6

Ź�7RXWH�SHUVRQQH�SK\VLTXH�WLWXODLUH�G¶XQH�/LFHQFH�pPLVH�SDU�OD�))%%�HQ�FRXUV�GH�
YDOLGLWp��D\DQW�VRXVFULW�O¶DVVXUDQFH�HW�D\DQW�UHPSOL�XQ�IRUPXODLUH�GH�GHPDQGH�GH�
/LFHQFH��

Ź� /HV� SHUVRQQHV� SUrWDQW� EpQpYROHPHQW� OHXU� FRQFRXUV� j� O¶HQFDGUHPHQW� RX� j�
O¶RUJDQLVDWLRQ� GHV� DFWLYLWpV� OLpHV� j� OD� SUDWLTXH� GX�%DVNHW�%DOO�� VRXV� UpVHUYH� TXH�
FHWWH�DVVLVWDQFH�VRLW�HIIHFWLYHPHQW�RFFDVLRQQHOOH��

Ź�/HV�SHUVRQQHV�V¶LQLWLDQW�j�OD�SUDWLTXH�GX�%DVNHW�EDOO�HW�OHV�MRXHXUV�j�O¶HVVDL��VDQV�
/LFHQFH��

Ź� /HV� MRXHXUV� HQ� FRXUV� GH� TXDOLILFDWLRQ� j� FRQGLWLRQ� TX¶LOV� VRLHQW� LQVFULWV� GqV� OHXU�
SUHPLqUH� DFWLYLWp�GRQQDQW� OLHX�j� XQH�DXWRULVDWLRQ�SURYLVRLUH�� VRXV� UpVHUYH�GH� OD�
UpJXODULVDWLRQ� GH� OHXU� OLFHQFH� HW� DX� SOXV� WDUG� j� OD� GDWH� GX� GpEXW� GHV�
FKDPSLRQQDWV��

$UWLFOH�� ��$&7,9,7(6�*$5$17,(6

���� 6RQW�JDUDQWLHV�O¶HQVHPEOH�GHV�DFWLYLWpV�OLpHV�j�OD�SUDWLTXH�GX�%DVNHW�%DOO�VHORQ�
OD�OLFHQFH�VRXVFULWH �
Ź�/LFHQFHV�KRUV�OLFHQFHV�© -XQLRUOHDJXH ª��© 6XSHUOHDJXH ª��© 3DVV��[� ª�HW�

© 9LYUH�(QVHPEOH ª��
� j�O¶HQWUDvQHPHQW��HQ�FRPSpWLWLRQV�RIILFLHOOHV�HW�RX�DIILQLWDLUHV��HQ�VpOHFWLRQV��HQ�
PDWFKV�DPLFDX[��HQ�WRXUQRLV��HQ�VWDJHV�RUJDQLVpV�SDU�OHV�LQVWDQFHV�IpGpUDOHV�
RX�OHV�FOXEV��DX�FRXUV�GHV�DFWLYLWpV�VSRUWLYHV�ORUVTX¶HOOHV�VRQW�H[HUFpHV�DX�VHLQ�
HW� VRXV� OH� FRQWU{OH� GX� FOXE� HQ� WDQW� TX¶DFWLYLWpV� DQQH[HV� SUpSDUDWRLUHV�� RX�
FRPSOpPHQWDLUHV� j� OD� SUDWLTXH� GX� %DVNHW�%DOO� DLQVL� TXH� O¶HQVHPEOH� GHV�
UpXQLRQV�GX�FRPLWp�VSRUWLI��

Ź�/LFHQFHV�(QWUHSULVH
Ź�/LFHQFH�-XQLRUOHDJXH��

'pOLYUpH�j�WRXWH�SHUVRQQH�kJpH�GH�PRLQV�GH����DQV�DX�MRXU�GH�O¶LQVFULSWLRQ��/H�
WLWUH�HVW�YDODEOH�SRXU�WRXWH�OD�VDLVRQ��/H�SDUWLFLSDQW�TXL�GHYLHQW�PDMHXU�HQ�FRXUV�
GH� VDLVRQ� SRXUUD� VROOLFLWHU� JUDWXLWHPHQW� XQH� OLFHQFH� 6XSHUOHDJXH� FRXYUDQW� OH�
UHVWH�GH�OD�VDLVRQ��(OOH�SHUPHW�GH�V¶LQVFULUH�DX[�WRXUQRLV�GHV�FLUFXLWV�2SHQ6WDUW��
2SHQ3OXV�HW�j�O¶2SHQ�GH�)UDQFH�GDQV�FHWWH�FDWpJRULH�G¶kJH��

Ź�/LFHQFH�6XSHUOHDJXH��
'pOLYUpH� j� WRXWH�SHUVRQQH� kJpH� GH� SOXV�GH����DQV� DX� MRXU� GH� O¶LQVFULSWLRQ�� /H�
WLWUH�HVW�YDODEOH�SRXU�WRXWH�OD�VDLVRQ��(OOH�SHUPHW�GH�V¶LQVFULUH�DX[�WRXUQRLV�GHV�
FLUFXLWV�2SHQ6WDUW��2SHQ3OXV�HW�j�O¶2SHQ�GH�)UDQFH�GDQV�FHWWH�FDWpJRULH�G¶kJH�

Ź�3DVV��[���-XQLRUOHDJXH���6XSHUOHDJXH���
'pOLYUp�j�WRXWH�SHUVRQQH�VDQV�GLVWLQFWLRQ�G¶kJH��3DVV�-XQLRUOHDJXH�SRXU�OHV�8���
>PRLQV�GH���DQV@�RX�3DVV�6XSHUOHDJXH�SRXU� OHV�SOXV�GH����DQV��� ,O�SHUPHW�GH�
V¶LQVFULUH�j�XQ�VHXO�HW�XQLTXH�WRXUQRL��[��RUJDQLVpV�RX�DXWRULVpV�SDU�OD�))%%�RX�
O¶XQ�GH�VHV�RUJDQLVPHV�IpGpUDX[��

Ź�/LFHQFH�9LYUH�(QVHPEOH��
3HUPHW� © OH� GpYHORSSHPHQW� GH� SUDWLTXHV� GXUDEOHV� G¶DQLPDWLRQ� EDVNHW�� HQ�
GLUHFWLRQ� GH� WRXV� OHV� SXEOLFV�� j� EXW� G¶pGXFDWLRQ�� GH� VDQWp�� G¶LQWpJUDWLRQ��
G¶LQFOXVLRQ� RX� G¶LQVHUWLRQ ª� �SUDWLTXHV� QRQ� FRPSpWLWLYHV� TXL� QpFHVVLWHQW�
O¶DWWULEXWLRQ�G¶XQ�ODEHO��
'pOLYUpH� SRXU� XQH� VDLVRQ� VSRUWLYH� HW� GRQQH� GURLW� j� SDUWLFLSHU� DX[� DFWLYLWpV�
IpGpUDOHV��

����± 6RQW�JDUDQWLV pJDOHPHQW�OHV�DFWLYLWpV�H[WUD�VSRUWLYHV�H[HUFpHV�j�WLWUH�UpFUpDWLI��
DLQVL�TXH�OHV�WUDMHWV�$OOHU�5HWRXU�SRXU�VH�UHQGUH�VXU�OHV�OLHX[�GHV�DFWLYLWpV�YLVpHV�
j�O¶DUWLFOH�����FL�GHVVXV�

$UWLFOH�� ��(7(1'8(�*(2*5$3+,48(�'(6�*$5$17,(6
/HV�JDUDQWLHV��VRQW�DFTXLVHV��

� 6DQV� OLPLWDWLRQ� GH� GXUpH�� HQ� )UDQFH� PpWURSROLWDLQH�� GDQV� OHV� GpSDUWHPHQWV�
G¶RXWUH�PHU� HW� OHV� FROOHFWLYLWpV� G¶RXWUH�PHU� �*XDGHORXSH�0DUWLQLTXH��5pXQLRQ��
6DLQW�%DUWKpOHP\�� 6DLQW�0DUWLQ�� 1RXYHOOH� &DOpGRQLH�� *X\DQH�� 3RO\QpVLH�
)UDQoDLVH��0D\RWWH��:DOOLV�HW�)XWXQD���HQ�$QGRUUH�HW�j�0RQDFR��

� 'qV�ORUV�TXH�OD�GXUpH�WRWDOH�GX�YR\DJH�RX�GX�VpMRXU�Q¶H[FqGH�SDV�XQ�DQ��GDQV�
WRXV� OHV� DXWUHV� SD\V� GX� PRQGH� RX� WHUULWRLUHV�� QRWDPPHQW� GDQV� OHV� SD\V� GH�
O¶8QLRQ�HXURSpHQQH��

$UWLFOH�� ��35,6(�'¶())(7�'(6�*$5$17,(6

���3RXU�OHV�$VVXUpV�GpWHQWHXUV�G¶XQH�/LFHQFH�GpOLYUpH�SDU�XQ�FOXE��OHV�JDUDQWLHV�VRQW�
DFTXLVHV�OH�MRXU�GH�OD�GpOLYUDQFH�GH�OD�/LFHQFH�HW�UHVWHQW�DFTXLVHV�SRXU�WRXWH�OD�
GXUpH�GH�YDOLGLWp�GH�OD�GLWH�/LFHQFH��
3RXU� OHV� DGKpVLRQV� LQWHUYHQDQW� HQ� FRXUV� G¶DQQpH�� OD� JDUDQWLH� HVW� DFTXLVH� OH�
OHQGHPDLQ� j� ��� KHXUHV� VXLYDQW� OD� GDWH� GH� TXDOLILFDWLRQ� SDU� O¶RUJDQLVPH�
FRPSpWHQW��DXFXQ�SURUDWD�GH�SULPH�QH�VHUD�HIIHFWXp��OD�SULPH�DQQXHOOH�VHUD�GXH�
GDQV�VRQ�LQWpJUDOLWp��
&KDTXH� DGKpVLRQ� VH� UHQRXYHOOH� DXWRPDWLTXHPHQW� SDU� WDFLWH� UHFRQGXFWLRQ� j�
FKDTXH� pFKpDQFH� DQQXHOOH� IL[pH� DX� WHUPH� GH� OD� VDLVRQ� VSRUWLYH� ��HU -8,//(7��
=(52�+(85(��� VDXI�GpQRQFLDWLRQ� HIIHFWXpH� GH� OD� SDUW� GX� OLFHQFLp� SDU� FRXUULHU�
UHFRPPDQGp�DYHF�DFFXVp� GH� UpFHSWLRQ�H[SpGLp�j� OD�))%%��DX�SOXV� WDUG� OH� ���
PDL�GH�O¶DQQpH�HQ�FRXUV�GH�OD�/LFHQFH��
/HV� JDUDQWLHV� FHVVHQW� GH� SOHLQ� GURLW� GqV� ORUV� TXH� O¶$VVXUp� Q¶HVW� SOXV� OLFHQFLp�
DXSUqV�GH�OD�))%%��

/HV�OLFHQFLpV�GH�OD�)pGpUDWLRQ�EpQpILFLDQW�GX�SUpVHQW�$FFRUG�FROOHFWLI�GHYLHQQHQW�PHPEUHV�SDUWLFLSDQWV�GH�OD�0�'�6���&RQIRUPpPHQW�DX[�GLVSRVLWLRQV�GX�OLYUH�,,�GX�&RGH�GH�OD�
0XWXDOLWp�HW�GHV�DUWLFOHV����HW����GHV�VWDWXWV�VXVYLVpV��OHXU�UHSUpVHQWDWLRQ�j�O¶DVVHPEOpH�JpQpUDOH�GH�OD�0�'�6��HVW�RUJDQLVpH�FRPPH�VXLW �
� OD�)pGpUDWLRQ�VRXVFULSWULFH�FRQVWLWXH�XQH�VHFWLRQ�GH�YRWH�TXL�GRLW�pOLUH�RX�GpVLJQHU�GHV�GpOpJXpV�HW�GHV�GpOpJXpV�VXSSOpDQWV� j� O¶DVVHPEOpH�JpQpUDOH�GH� OD�0�'�6��� OH�

QRPEUH�GH�GpOpJXpV�HW�GH�GpOpJXpV�VXSSOpDQWV�j�pOLUH�RX�GpVLJQHU�pWDQW�IRQFWLRQ�GX�QRPEUH�GH�OLFHQFLpV�GH�OD�)pGpUDWLRQ�
� OD�0�'�6��SUHQG�DFWH�GX�SURFHVVXV�GpPRFUDWLTXH�HW�UpJOHPHQWp�GHV�pOHFWLRQV�RX�GpVLJQDWLRQV�RUJDQLVpHV�DX�VHLQ�GH�OD�)pGpUDWLRQ�HW�UHFRQQDvW�FRPPH�OpJLWLPH�O¶pOHFWLRQ�

RX�OD�GpVLJQDWLRQ�GHV�GpOpJXpV�SDU�OHV�PHPEUHV�GX�FRPLWp�GLUHFWHXU�

[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[

���3RXU� OHV�$VVXUpV�GpWHQWHXUV�G¶XQH� G¶XQH�/LFHQFH� -XQLRU� /HDJXH�� G¶XQH�/LFHQFH�
6XSHU�/HDJXH�RX�G¶XQ�3DVV��[���-XQLRU�/HDJXH� ��6XSHU�/HDJXH��� OHV�JDUDQWLHV�
SUHQQHQW�HIIHW�j�OD�GDWH�GH�GpOLYUDQFH�GH�OD�/LFHQFH�RX�GX�3DVV�HW�VRQW�DFTXLVHV�
SHQGDQW�WRXWH�OD�GXUpH�GH�YDOLGLWp�GH�OD�/LFHQFH�RX�GX�3DVV����

��� 3RXU� OHV� SHUVRQQHV� SUrWDQW� EpQpYROHPHQW� OHXU� FRQFRXUV� j� O¶HQFDGUHPHQW� RX� j�
O
RUJDQLVDWLRQ�GHV�DFWLYLWpV�� OHV�JDUDQWLHV�SUHQQHQW�HIIHW� XQLTXHPHQW�GXUDQW� OHXU�
EpQpYRODW��

��� 3RXU� OHV� SHUVRQQHV� V
LQLWLDQW� j� OD� SUDWLTXH� GX� EDVNHW�EDOO� HW� SRXU� OHV� MRXHXUV� j�
O¶HVVDL�� VDQV� /LFHQFH�� OD� JDUDQWLH� SUHQG� HIIHW� GqV� O
LQVWDQW� R�� HOOHV� V
LQLWLHQW� RX�
V¶HVVDLHQW�j�FHWWH�SUDWLTXH�HW�FHVVH�GqV�OD�ILQ�GH�O
LQLWLDWLRQ�RX�GH�O¶HVVDL��

���3RXU�OHV�MRXHXUV�HQ�FRXUV�GH�TXDOLILFDWLRQ�j�FRQGLWLRQ�TX
LOV�VRLHQW�LQVFULWV�GqV�OHXU�
SUHPLqUH�DFWLYLWp�GRQQDQW� OLHX�j�XQH�DXWRULVDWLRQ�SURYLVRLUH��VRXV� UpVHUYH�GH� OD�
UpJXODULVDWLRQ�GH�OHXU�/LFHQFH��OD�JDUDQWLH�SUHQG�HIIHW�GqV�OHXU�LQVFULSWLRQ�ORUV�GH�
OHXU�SUHPLqUH�DFWLYLWp�HW�DX�SOXV�WDUG�j�OD�GDWH�GX�GpEXW�GHV�FKDPSLRQQDWV��

��� 3RXU� OHV� SHUVRQQHV� SUDWLTXDQW� OH� EDVNHW�EDOO� GDQV� OH� FDGUH� GH� VHVVLRQV�
ODEHOOLVpHV� © 9LYUH� (QVHPEOH ª�� OD� JDUDQWLH� SURGXLW� VHV� HIIHWV� SHQGDQW� OH�
GpURXOHPHQW�GH�OD�VHVVLRQ��YDULDEOH�VHORQ�OH�W\SH�G¶DFWLRQ�PLVH�HQ�°XYUH ��
� %DVNHW�6DQWp�'pFRXYHUWH ��XQH�RX�TXHOTXHV�MRXUQpHV�
� %DVNHW�6DQWp�5pVROXWLRQV ��VHVVLRQV�UpJXOLqUHV�VXU�SOXVLHXUV�PRLV�
� %DVNHW�6DQWp�&RQIRUW ��VHVVLRQV�UpJXOLqUHV�VXU�SOXVLHXUV�PRLV�
� %DVNHW�WRQLN�TXL�FRQVLVWH�HQ�OD�SUDWLTXH�G¶DFWLYLWp�GH�ILWQHVV�DYHF�XQ�EDOORQ�GH�

EDVNHWEDOO �3UDWLTXH� LQGLYLGXHOOH�� G\QDPLTXH�� EDVpH� VXU� O
HQFKDLQHPHQW� GH�
JHVWHV�IRQGDPHQWDX[�GX�EDVNHW��UpDOLVpV�HQ�U\WKPH�HW�VXU�XQH�PXVLTXH��

� %DVNHW�LQFOXVLI��TXL�VH�GpILQLW�FRPPH�GHV�SUDWLTXHV�GX�EDVNHW��RX�LQVSLUpHV�GX�
EDVNHW��SHUPHWWDQW�GH�IDLUH�SDUWLFLSHU�HQVHPEOH�HW�HQ�WRXWH�VpFXULWp��DYHF�GHV�
SHUVRQQHV� YDOLGHV�� GHV� SHUVRQQHV� DWWHLQWHV� GH� WURXEOHV� HW�RX� GH� KDQGLFDSV�
YLVLEOHV�RX�LQYLVLEOHV��

6L� XQ� $VVXUp� pWDLW� GpWHQWHXU� GH� SOXVLHXUV� /LFHQFHV�� O¶HQJDJHPHQW� GH� O¶DVVXUHXU�
VHUDLW�HQ�WRXW�pWDW�GH�FDXVH�OLPLWp�j�XQH�VHXOH�HW�PrPH�/LFHQFH��

$UWLFOH�� ��7<3(�'(�*$5$17,(6�����02',),&$7,21�'(6�*$5$17,(6

6HORQ� O¶RSWLRQ� FKRLVLH� SDU� O¶$VVXUp� VXU� OH� IRUPXODLUH� GH� GHPDQGH� GH� /LFHQFH�� OHV�
JDUDQWLHV�VRQW�OHV�VXLYDQWHV�HW�GpWDLOOpHV�DX�7LWUH�,,�GX�SUpVHQW�$FFRUG�FROOHFWLI���

Ź�RSWLRQ�$���©�)UDLV�PpGLFDX[�VXLWH�j�$FFLGHQW�ª��©�'pFqV�VXLWH�j�$FFLGHQW�ª��©�
,QYDOLGLWp�SHUPDQHQWH�VXLWH�j�$FFLGHQW�ª��

Ź� RSWLRQ� %� �� JDUDQWLHV� GH� O¶RSWLRQ� $� DLQVL� TXH� OD� JDUDQWLH� FRPSOpPHQWDLUH� ©�
,QGHPQLWpV�MRXUQDOLqUHV�VXLWH�j�$FFLGHQW�ª����

Ź�RSWLRQ�&���©�*DUDQWLH�LQYDOLGLWp�FRPSOpPHQWDLUH�ª�j�O¶RSWLRQ�$�RX�%���

&KDTXH�$VVXUp�GpWHQWHXU�G¶XQH�/LFHQFH�HQ�FRXUV�GH�YDOLGLWp�SHXW�PRGLILHU� O¶RSWLRQ�
TX¶LO� D� VRXVFULWH�� HQ� UHPSOLVVDQW� XQH� QRXYHOOH� GHPDQGH� GH� /LFHQFH� TXL� GHYUD� rWUH�
H[SpGLpH�HQ�UHFRPPDQGp�DYHF�DFFXVp�GH�UpFHSWLRQ�DX�VLqJH�GH�OD�))%%��
/D�SULPH�G¶DVVXUDQFH�VHUD�SHUoXH�GDQV�VD�WRWDOLWp�HW�FH��TXHOOH�TXH�VRLW� OD�GDWH�GH�
VRXVFULSWLRQ� j� O¶RSWLRQ�� /D� PRGLILFDWLRQ� VHUD� HIIHFWLYH� OH� OHQGHPDLQ� j� ��� KHXUHV�
VXLYDQW�OD�GDWH�GH�UpFHSWLRQ�GX�IRUPXODLUH�GH�GHPDQGH�DX�VLqJH�GH�OD�))%%��

3RXU� OHV�PRGLILFDWLRQV� LQWHUYHQDQW� j� O¶pFKpDQFH�� OD� SULPH� j� UpJOHU� VHUD� FHOOH� GH� OD�
QRXYHOOH�RSWLRQ�VRXVFULWH��

3RXU� OHV�PRGLILFDWLRQV� LQWHUYHQDQW�DX�FRXUV�GH� OD�SpULRGH�GH�YDOLGLWp�GH� OD�/LFHQFH��
DXFXQ� UHPERXUVHPHQW� GH� SULPH� QH� VHUD� HIIHFWXp� SRXU� OHV� $VVXUpV� SDVVDQW� GH�
O¶RSWLRQ�%�j�O¶RSWLRQ�$�RX�GH�O¶RSWLRQ�&�j�O¶RSWLRQ�$�RX�%�
'H�PrPH�� DXFXQ� FDOFXO� GH� SURUDWD� QH� VHUD� HIIHFWXp� SRXU� OD� SHUFHSWLRQ� GH� SULPH�
FRUUHVSRQGDQW�j� O¶DXJPHQWDWLRQ�GHV�FDSLWDX[�JDUDQWLV�SRXU� OHV�$VVXUpV�SDVVDQW�GH�
O¶RSWLRQ�$�j�O¶RSWLRQ�%��OD�SULPH�GH�OD�/LFHQFH�VHUD�GXH�GDQV�VRQ�LQWpJUDOLWp��

$UWLFOH�� ��'e&/$5$7,21�'¶$&&,'(17 � 2EOLJDWLRQV�GH�O¶DVVXUp

6DXI�FDV�GH�IRUFH�PDMHXUH��WRXW�DFFLGHQW�GRLW�rWUH�GpFODUp�GDQV�OHV���MRXUV�j�
O¶DLGH� G¶XQ� IRUPXODLUH� DGUHVVp� j� OD� 0�'�6�� HW� VXU� OHTXHO� VHUD� FODLUHPHQW�
LQGLTXpH�O¶RSWLRQ�GH�JDUDQWLH�FKRLVLH�

/D� QRQ� GpFODUDWLRQ� RX� OD� GpFODUDWLRQ� SDVVpV� OHV� GpODLV� FL�GHVVXV� HQWUDvQH� OD�
GpFKpDQFH�GH�JDUDQWLH�GDQV�OD�PHVXUH�R��OH�UHWDUG��QRQ�LPSXWDEOH�j�XQ�FDV�IRUWXLW�
RX�GH�IRUFH�PDMHXUH��DXUD�FDXVp�XQ�SUpMXGLFH�DX[�DVVXUHXUV�
/¶DVVXUp�GRLW�HQ�RXWUH��
� LQGLTXHU� GDQV� OHV� SOXV� EUHIV� GpODLV� OD� GDWH�� OD� QDWXUH� HW� OHV� FLUFRQVWDQFHV� GX�

VLQLVWUH��VHV�FDXVHV�HW�VHV�FRQVpTXHQFHV��FRQQXHV�RX�SUpVXPpHV��OH�PRQWDQW�
DSSUR[LPDWLI�GHV�GRPPDJHV�

� SUHQGUH� LPPpGLDWHPHQW� WRXWHV� OHV� PHVXUHV� QpFHVVDLUHV� SRXU� OLPLWHU�
O¶LPSRUWDQFH�GX� VLQLVWUH�HW�VDXYHJDUGHU� OHV�ELHQV�DVVXUpV�� /RUVTXH� OHV�SHUWHV�
RX� GRPPDJHV� VRQW� LPSXWDEOHV� j� DXWUXL�� LO� GRLW� pJDOHPHQW� SUHQGUH� WRXWHV�
PHVXUHV� QpFHVVDLUHV� SRXU� FRQVHUYHU� j� O¶DVVXUHXU� OH� UHFRXUV�� HW� SUrWHU� VRQ�
FRQFRXUV�SRXU�HQJDJHU�OHV�SRXUVXLWHV�QpFHVVDLUHV�

� HQ� FH� TXL� FRQFHUQH� OHV� VLQLVWUHV� VXVFHSWLEOHV� G¶HQJDJHU� XQH� 5HVSRQVDELOLWp��
LQGLTXHU� OHV� QRP� HW� DGUHVVH� GHV� UHVSRQVDEOHV�� SHUVRQQHV� OpVpHV� HW� GHV�
WpPRLQV�� WUDQVPHWWUH� GDQV� OH� SOXV� EUHI� GpODL� WRXV� DYLV�� OHWWUHV�� FRQYRFDWLRQV��
DVVLJQDWLRQV�� DFWHV� H[WUDMXGLFLDLUHV� HW� SLqFHV� GH� SURFpGXUH� TXL� VHUDLHQW�
DGUHVVpV��UHPLV�RX�VLJQLILpV��j�OXL�PrPH�RX�j�VHV�SUpSRVpV�

)DXWH� SDU� O¶DVVXUp� GH� UHPSOLU� WRXW� RX� SDUWLH� GHV� REOLJDWLRQV� SUpYXHV� FL�
GHVVXV�� VDXI� FDV� IRUWXLW� RX� GH� IRUFH� PDMHXUH�� OHV� DVVXUHXUV� SHXYHQW�
UpFODPHU�XQH�LQGHPQLWp�SURSRUWLRQQpH�DX�GRPPDJH�TXL�OHXU�DXUD�pWp�FDXVp��
VRLW� PDQTXHPHQW� j� FHV� REOLJDWLRQV�� VRLW� SDU� O¶REVWDFOH� IDLW� SDU� OXL� j� OHXU�
DFWLRQ�
6¶LO� IDLW� VFLHPPHQW� GH� IDXVVHV� GpFODUDWLRQV� VXU� OD� QDWXUH� HW� OHV� FDXVHV��
FLUFRQVWDQFHV�RX�FRQVpTXHQFHV�G¶XQ�VLQLVWUH��LO�HVW�GpFKX�GH�WRXW�GURLW�j�OD�
JDUDQWLH�SRXU�FH�VLQLVWUH�

',6326,7,216�&20081(6

X

0XWXHOOH�GHV�6SRUWLIV�� �����UXH�/RXLV�'DYLG��� ������3DULV�FHGH[���
0XWXHOOH�UpJLH�SDU�OH�&RGH�GH�OD�0XWXDOLWp�HW�VRXPLVH�DX[�GLVSRVLWLRQV�

GX�OLYUH�,,�GX�&RGH�GH�OD�0XWXDOLWp���
0XWXHOOH�LPPDWULFXOpH�DX�5pSHUWRLUH�6LUqQH�VRXV�OH�Q��VLUHQ�

��� ��� ���



*$5$17,(6�© ,1',9,'8(//(�$&&,'(17 ª

Y

/D�0XWXHOOH�GHV�6SRUWLIV��GDQV�OH�UHVSHFW�GHV�GLVSRVLWLRQV�GX�&RGH�GH�OD�0XWXDOLWp��
JDUDQWLW� OH� UqJOHPHQW� GH� SUHVWDWLRQV� HQ� FDV� GH� EOHVVXUHV�� G¶LQFDSDFLWp� WHPSRUDLUH�
WRWDOH�GH� WUDYDLO��G¶LQYDOLGLWp�SHUPDQHQWH� WRWDOH�RX�SDUWLHOOH�RX�GH�GpFqV�GX� IDLW�G¶XQ�
DFFLGHQW� VXUYHQX� SHQGDQW� O¶H[HUFLFH� GHV� DFWLYLWpV� JDUDQWLHV� WHOOHV� TXH� GpFULWHV� j�
O¶DUWLFOH���FL�GHVVXV�

$UWLFOH��� ��'e),1,7,216

����� ± $FFLGHQW �
3DU�DFFLGHQW�FRUSRUHO��LO�IDXW�HQWHQGUH�WRXWH�DWWHLQWH�FRUSRUHOOH��\�FRPSULV�DFFLGHQW�
FDUGLR�YDVFXODLUH�HW�DFFLGHQW�YDVFXOR�FpUpEUDO���$9&���QRQ�LQWHQWLRQQHOOH�GH�OD�SDUW�
GH�OD�YLFWLPH��SURYHQDQW�GH�O¶DFWLRQ�VRXGDLQH�G¶XQH�FDXVH�H[WpULHXUH�

����� ± ,QYDOLGLWp�SHUPDQHQWH�WRWDOH�RX�SDUWLHOOH �
/¶DVVXUp� HVW� FRQVLGpUp� HQ� pWDW� G¶LQYDOLGLWp� SHUPDQHQWH� WRWDOH� RX� SDUWLHOOH� V¶LO� HVW�
SULYp�GpILQLWLYHPHQW�GH�WRXW�RX�SDUWLH�GH�VHV�FDSDFLWpV�SK\VLTXHV�RX�LQWHOOHFWXHOOHV�
3RXU� O¶DSSUpFLDWLRQ� GH� FHWWH� LQYDOLGLWp�� F¶HVW� OH�%DUqPH� ,QGLFDWLI� G¶,QYDOLGLWp� SRXU�
OHV�$FFLGHQWV�GX�7UDYDLO TXL�VHUD�XWLOLVp��DUW���������HW� LO�QH�VHUD� WHQX�FRPSWH�
TXH�GH�O¶LQYDOLGLWp�IRQFWLRQQHOOH�HW�HQ�DXFXQ�FDV�GH�O¶LQYDOLGLWp�SURIHVVLRQQHOOH�
,O� QH� VHUD� SDV� WHQX� FRPSWH� QRQ� SOXV� GHV� SUpMXGLFHV� DQQH[HV� �SUHWLXP� GRORULV��
SUpMXGLFH�G¶DJUpPHQW��SUpMXGLFH�HVWKpWLTXH��HWF��������

������� %DUqPH�G¶,QYDOLGLWp
/HV�LQYDOLGLWpV�SHUPDQHQWHV�VHURQW�UpJOpHV�HQ�pYDOXDQW�OHV�WDX[�G¶LQILUPLWpV�VXU�OHV�
EDVHV� GX� %DUqPH� ,QGLFDWLI� G¶,QYDOLGLWp� SRXU� OHV� $FFLGHQWV� GX� 7UDYDLO pWDEOL�
FRQIRUPpPHQW�j�OD�ORL�GX����2FWREUH�������VXLYDQW�OH�&RGH�GH�OD�6pFXULWp�6RFLDOH�

������� 'URLW�GH�FRQWU{OH�HW�H[SHUWLVH
/D�0�'�6��VH�UpVHUYH�OH�GURLW�GH�FRQWHVWHU�OHV�FRQFOXVLRQV�GHV�FHUWLILFDWV�PpGLFDX[�
IRXUQLV�SDU� O¶DVVXUp�� �3RXU�FH� IDLUH�� OHV�PpGHFLQV�GpOpJXpV�GH� OD�0�'�6��RQW� OLEUH�
DFFqV�DXSUqV�GH�O¶DVVXUp�SRXU�SURFpGHU�j�WRXW�FRQWU{OH�RX�WRXWH�H[SHUWLVH���GH�VRQ�
F{Wp��O¶DVVXUp�D�OD�IDFXOWp�GH�VH�IDLUH�DVVLVWHU��j�VHV�IUDLV��SDU�XQ�PpGHFLQ�

$UWLFOH�� ��$6685$1&(6�&808/$7,9(6
6L� O¶DVVXUp� VRXVFULW� DXSUqV� GH� SOXVLHXUV� DVVXUHXUV� GHV� FRQWUDWV� SRXU� XQ�PrPH� LQWpUrW�
FRQWUH�XQ�PrPH�ULVTXH��LO�GRLW�GRQQHU�LPPpGLDWHPHQW�j�FKDTXH�DVVXUHXU�FRQQDLVVDQFH�
GHV�DXWUHV�DVVXUDQFHV��
/HV� JDUDQWLHV� GH� PrPH� QDWXUH� FRQWUDFWpHV� DXSUqV� GH� SOXVLHXUV� RUJDQLVPHV�
DVVXUHXUV�SURGXLVHQW�OHXUV�HIIHWV�GDQV�OD�OLPLWH�GH�FKDTXH�JDUDQWLH�TXHOOH�TXH�VRLW�
VD�GDWH�GH�VRXVFULSWLRQ��'DQV�FHWWH� OLPLWH�� OH�EpQpILFLDLUH�GX�FRQWUDW�SHXW�REWHQLU�
O¶LQGHPQLVDWLRQ�HQ�V¶DGUHVVDQW�j�O¶RUJDQLVPH�GH�VRQ�FKRL[�

$UWLFOH�� ��35(6&5,37,21

7RXWHV�DFWLRQV�GpULYDQW�GX�SUpVHQW�FRQWUDW�VRQW�SUHVFULWHV�SDU�GHX[�DQV�j�FRPSWHU�
GH�O¶pYpQHPHQW�TXL�\�GRQQH�QDLVVDQFH�

7RXWHIRLV��FH�GpODL�QH�FRXUW��
���� HQ� FDV�GH� UpWLFHQFH�� RPLVVLRQ�� GpFODUDWLRQ� IDXVVH� RX� LQH[DFWH� VXU� OH� ULVTXH�

FRXUX��TXH�GX�MRXU�R��O¶DVVXUHXU�HQ�D�HX�FRQQDLVVDQFH��
����HQ�FDV�GH�VLQLVWUH��TXH�GX�MRXU�R��OHV�LQWpUHVVpV�HQ�RQW�HX�FRQQDLVVDQFH��V¶LOV�

SURXYHQW�TX¶LOV�O¶RQW�LJQRUp�MXVTXH�Oj

4XDQG�O¶DFWLRQ�GH�O¶DVVXUp�FRQWUH�O¶DVVXUHXU�D�SRXU�FDXVH�OH�UHFRXUV�G¶XQ�WLHUV��OH�
GpODL�GH� OD�SUHVFULSWLRQ�QH�FRXUW�TXH�GX� MRXU� R��FH� WLHUV�D�H[HUFp�XQH�DFWLRQ�HQ�
MXVWLFH�FRQWUH�O¶DVVXUp�RX�D�pWp�LQGHPQLVp�SDU�FH�GHUQLHU��

/D� SUHVFULSWLRQ� HVW� SRUWpH� j� GL[� DQV� SRXU� OHV� JDUDQWLHV� UHODWLYHV� DX[� DFFLGHQWV�
DWWHLJQDQW� OHV� SHUVRQQHV�� ORUVTXH� OHV� EpQpILFLDLUHV� VRQW� OHV� D\DQWV� GURLW� GH�
O¶DVVXUp�GpFpGp�
/D�SUHVFULSWLRQ�SHXW�rWUH�LQWHUURPSXH�SDU��
� XQH� GHV� FDXVHV� RUGLQDLUHV� G¶LQWHUUXSWLRQ� �>$UWLFOH� ����� GX� &RGH� &LYLO@�
FRPPDQGHPHQW�RX�VDLVLH�VLJQLILpV�j�FHOXL�TXH�O¶RQ�YHXW�HPSrFKHU�GH�SUHVFULUH��
FLWDWLRQ�HQ�MXVWLFH��PrPH�HQ�UpIpUp��HWF����

� DLQVL�TXH�GDQV�OHV�FDV�FL�DSUqV �
� GpVLJQDWLRQ�G¶H[SHUW�j�OD�VXLWH�G¶XQ�VLQLVWUH�
� HQYRL� G¶XQH� OHWWUH� UHFRPPDQGpH�DYHF�DYLV� GH� UpFHSWLRQ� � �SDU� OD�6RFLpWp�j�
O¶$VVXUp��HQ�FH�TXL�FRQFHUQH�OH�SDLHPHQW�GH�OD�FRWLVDWLRQ���������SDU�O¶$VVXUp�j�
OD�6RFLpWp��HQ�FH�TXL�FRQFHUQH�OH�UqJOHPHQW�GH�O¶LQGHPQLWp��

$UWLFOH�����5(&/$0$7,21���0e',$7,21
(Q�FDV�GH�GpVDFFRUG� VXU� O¶DSSOLFDWLRQ�GHV�JDUDQWLHV� GH� OD�0�'�6��� O¶DVVXUp� SHXW�
SUpVHQWHU�VD�UpFODPDWLRQ�DX�6HUYLFH�5pFODPDWLRQV�GH�OD�0�'�6� �
Ź�SDU�YRLH�SRVWDOH�j ��0878(//(�'(6�63257,)6� ± 6HUYLFH�5pFODPDWLRQV�±

����UXH�/RXLV�'DYLG�± ������3DULV�&HGH[���
Ź�SDU�PHVVDJHULH�pOHFWURQLTXH�j � UHFODPDWLRQV#JUSPGV�FRP
Ź�SDU�WpOpFRSLH DX ����������������
Ź�SDU�WpOpSKRQH�DX ������������������QXPpUR�QRQ�VXU�WD[p� ��GDQV�FH�GHUQLHU�FDV��

XQH� FRQILUPDWLRQ� pFULWH� GX� UpFODPDQW� GRLW� rWUH� DGUHVVpH� DX� 6HUYLFH�
5pFODPDWLRQV�

/H�6HUYLFH�5pFODPDWLRQV�V¶HQJDJH�j �
Ź� DFFXVHU� UpFHSWLRQ� GH� OD� UpFODPDWLRQ� GDQV� XQ� GpODL� PD[LPDO� GH� ��� MRXUV�

RXYUDEOHV� j� FRPSWHU� GH� OD� UpFHSWLRQ� GH� OD� UpFODPDWLRQ� pFULWH�� VDXI� VL� OD�
UpSRQVH�HVW�DSSRUWpH�GDQV�FH�GpODL�

Ź�WHQLU�OH�UpFODPDQW�LQIRUPp�GX�GpURXOHPHQW�GX�WUDLWHPHQW�GH�VD�UpFODPDWLRQ�
Ź�WUDLWHU�OD�UpFODPDWLRQ�GDQV�OH�GpODL�PD[LPDO�GH���PRLV�j�FRPSWHU�GH�OD�UpFHSWLRQ�

GH�OD�UpFODPDWLRQ�pFULWH�
6L�OH�GpVDFFRUG�VXEVLVWH�DSUqV�H[DPHQ�GH�OD�UpFODPDWLRQ��O¶DVVXUp�D�OD�IDFXOWp�GH�
VDLVLU� OH�0pGLDWHXU�GH�OD�FRQVRPPDWLRQ�DXSUqV�GX�*URXSH�0'6�HQ�IRUPXODQW�VD�
GHPDQGH�� SDU� YRLH� SRVWDOH� VRXV� SOL� FRQILGHQWLHO� j� O¶DGUHVVH� VXLYDQWH� ��0RQVLHXU�
3KLOLSSH� %25*$7� �3K%� H[SHUWLVH� HW� FRQVHLO��� 0pGLDWHXU� GH� OD� FRQVRPPDWLRQ�
DXSUqV�GX�*URXSH�0�'�6�� ± �� UXH�%RXFKDUGRQ� ± ������3$5,6��RX�SDU� YRLH�GH�
GpS{W� HQ� OLJQH� G¶XQH� GHPDQGH� GH� PpGLDWLRQ� VXU� OH� VLWH� GX� 0pGLDWHXU �� KWWS���
PHGLDWLRQ�PXWXHOOH�GHV�VSRUWLIV�FRP�
/H� 0pGLDWHXU� LQWHUYLHQW� VHORQ� OHV�PRGDOLWpV� HW� GDQV� OHV� OLPLWHV� GpILQLHV� GDQV� OD�
&KDUWH�GH�OD�0pGLDWLRQ�GH�OD�FRQVRPPDWLRQ�DXSUqV�GX�*URXSH�0'6��FKDUWH�GRQW�
XQH�FRSLH�HVW�FRPPXQLTXpH�j�O¶DVVXUp�VXU�VLPSOH�GHPDQGH�GH�VD�SDUW�DGUHVVpH�
DX�6HUYLFH�5pFODPDWLRQV�
/¶DYLV�GX�0pGLDWHXU�QH�V¶LPSRVH�SDV�j�O¶DVVXUp�TXL�FRQVHUYH�OD�IDFXOWp�GH�VDLVLU�OH�
WULEXQDO�FRPSpWHQW�DILQ�GH�OH�IDLUH�VWDWXHU�VXU�OH�OLWLJH�TXL�O¶RSSRVH�j�OD�0�'�6��

$UWLFOH��� ��,1)250$7,48(�(7�/,%(57e
/HV� LQIRUPDWLRQV� UHFXHLOOLHV� VRQW� H[FOXVLYHPHQW� XWLOLVpHV� GDQV� OH� FDGUH� GH� OD�
JHVWLRQ�GH� OD�SUpVHQWH�FRQYHQWLRQ�� � �/¶DVVXUp�SHXW�GHPDQGHU�FRPPXQLFDWLRQ�RX�
UHFWLILFDWLRQ� GH� WRXWH� LQIRUPDWLRQ� OH� FRQFHUQDQW� TXL� ILJXUHUDLW� VXU� OHV� ILFKLHUV� GH�
O¶DVVXUHXU�� GH� VHV� PDQGDWDLUHV� HW� UpDVVXUHXUV� RX� GH� OD� )pGpUDWLRQ�� ,O� SRXUUD�
H[HUFHU�FH�GURLW�G¶DFFqV�HW�GH�UHFWLILFDWLRQ�HQ�V¶DGUHVVDQW�j�OD�0�'�6���j�O¶DGUHVVH�
GH�VRQ�VLqJH�VRFLDO��ORL�Q��������GX���-DQYLHU�������

6L� O¶DVVXUp� V¶\� UHIXVDLW�� LO� SHUGUDLW� WRXW� GURLW� DX[� SUHVWDWLRQV� SRXU� O¶DFFLGHQW� HQ�
FDXVH��(Q�FDV�GH�GpVDFFRUG�HQWUH�OH�PpGHFLQ�GH�O¶DVVXUp�HW�FHOXL�GH�OD�0�'�6��� LO�
HVW�SURFpGp�j�XQH�H[SHUWLVH�DPLDEOH�HW�FRQWUDGLFWRLUH�SDU�XQ�PpGHFLQ�WLHUV�DUELWUH�
GpVLJQp�G¶XQ�FRPPXQ�DFFRUG�SDU�OHV�SDUWLHV�
$�GpIDXW� G¶HQWHQWH� VXU� FH� FKRL[�� OH� WLHUV� DUELWUH� VHUDLW� QRPPp�j� OD� UHTXrWH� GH� OD�
SDUWLH�OD�SOXV�GLOLJHQWH�SDU�OH�WULEXQDO�FRPSpWHQW�GH�3DULV�
&KDTXH� SDUWLH� VXSSRUWHUD� OHV� IUDLV� HW� KRQRUDLUHV� GH� VRQ� DUELWUH� �� FHX[� GX� WLHUV�
DUELWUH��OH�FDV�pFKpDQW��VHURQW�VXSSRUWpV�SRXU�PRLWLp�SDU�OHV�GHX[�SDUWLHV�

������� 3HUWH�7RWDOH�HW�,UUpYHUVLEOH�G¶$XWRQRPLH
eWDW� GH� O¶$VVXUp�� UHFRQQX� SDU� OH� PpGHFLQ� FRQVHLO� GH� O¶$VVXUHXU�� OH� UHQGDQW�
GpILQLWLYHPHQW� LQFDSDEOH� GH� VH� OLYUHU� j� WRXWH� XQH� RFFXSDWLRQ� SURIHVVLRQQHOOH� RX�
UHTXpUDQW�� WRXWH� VD� YLH� GXUDQW�� O¶DVVLVWDQFH� G
XQH� WLHUFH� SHUVRQQH� SRXU� HIIHFWXHU�
O¶HQVHPEOH� GHV� DFWHV� RUGLQDLUHV� GH� OD� YLH� FRXUDQWH� VXLYDQWV� �� VH� ODYHU�� VH� YrWLU��
V¶DOLPHQWHU�HW�VH�GpSODFHU���
/HV�$VVXUpV� FODVVpV� HQ� � �qPH� FDWpJRULH� G¶LQYDOLGLWp� GH� OD�6pFXULWp� 6RFLDOH� VRQW�
DXWRPDWLTXHPHQW� FRQVLGpUpV� FRPPH� HQ� pWDW� GH� 3HUWH� 7RWDOH� HW� ,UUpYHUVLEOH�
G¶$XWRQRPLH��

������� ,QFDSDFLWp�7HPSRUDLUH�7RWDOH�GH�7UDYDLO
/¶DVVXUp�HVW�FRQVLGpUp�HQ�pWDW�G¶LQFDSDFLWp�WHPSRUDLUH�WRWDOH�GH�WUDYDLO�V¶LO�VH�WURXYH�
GDQV� O¶LPSRVVLELOLWp� FRPSOqWH� HW� WHPSRUDLUH� G¶H[HUFHU� VD� SURIHVVLRQ� RX� WRXWH�
SURIHVVLRQ� HQ� UDSSRUW� DYHF� VHV� DSWLWXGHV� SURIHVVLRQQHOOHV� HW� UpPXQpUDWLRQV�
DQWpULHXUHV�

������� 3ULQFLSH�LQGHPQLWDLUH
,O�HVW�UDSSHOp�TXH�FRQIRUPpPHQW�j�O¶DUWLFOH���GH�OD�ORL�Q����������GX����'pFHPEUH�
������ OHV� UHPERXUVHPHQWV� RX� OHV� LQGHPQLVDWLRQV� GHV� IUDLV� GH� VRLQV� GH� VDQWp�
RFFDVLRQQpV�SDU�XQ�DFFLGHQW�QH�SHXYHQW�H[FpGHU�OH�PRQWDQW�GHV�IUDLV�UHVWDQW�j�OD�
FKDUJH�GH�O¶DVVXUp�DSUqV�OHV�UHPERXUVHPHQWV�GH�WRXWH�QDWXUH�DX[TXHOV�LO�D�GURLW�

������� (QIDQWV�j�FKDUJH
/HV�HQIDQWV�GH� O¶DVVXUp�RX�GH�VRQ�FRQMRLQW� ORUVTX¶LOV�VRQW�PLQHXUV�RX�PDMHXUV�GH�
PRLQV�GH����DQV�V¶LOV�VRQW� UDWWDFKpV�DX� IR\HU� ILVFDO� GH� O¶DVVXUp�RX�� TXHO�TXH�VRLW�
OHXU� kJH�� V¶LOV� VRQW� WLWXODLUHV� G¶XQ� WLWUH� OHXU� UHFRQQDLVVDQW� XQ� WDX[� G¶LQYDOLGLWp� DX�
PRLQV�pJDO�j�����

������� 6XEURJDWLRQ
/D�0�'�6��HVW� VXEURJpH�GH�SOHLQ�GURLW� j� O¶DVVXUp� YLFWLPH�G¶XQ�DFFLGHQW� �RX� j� VHV�
D\DQWV� GURLW�� GDQV� VRQ� DFWLRQ� FRQWUH� OH� WLHUV� UHVSRQVDEOH� HW� GDQV� OD� OLPLWH� GHV�
GpSHQVHV�VXSSRUWpHV�SDU�HOOH�

$UWLFOH��� ��*$5$17,(6

����� ± 02'$/,7(6
/HV�PRQWDQWV�GHV�JDUDQWLHV� VRQW�SUpFLVpV� DX� WDEOHDX� FL�GHVVRXV� �$UWLFOH��������
3RXU�OD�PLVH�HQ�°XYUH�GH�FHUWDLQHV�G¶HQWUH�HOOHV�� LO�FRQYLHQW�GH�VH�UHSRUWHU�DX[�
SUpFLVLRQV�HW�PRGDOLWpV�FL�DSUqV�H[SRVpHV�

��������� &DSLWDO�'pFqV

(Q� FDV� GH� GpFqV� GH� O¶DVVXUp� VXUYHQDQW� GHV� VXLWHV� G¶XQ� DFFLGHQW� JDUDQWL� �\�
FRPSULV�DFFLGHQW�FDUGLR�YDVFXODLUH�HW�DFFLGHQW�YDVFXOR�FpUpEUDO���$9&���OD�0�'�6��
JDUDQWLW� OH� YHUVHPHQW� G¶XQ� FDSLWDO� GRQW� OH� PRQWDQW� HVW� LQGLTXp� DX� WDEOHDX� FL�
GHVVRXV��$UWLFOH�������

(Q� O¶DEVHQFH� GH� VWLSXODWLRQ� H[SUHVVH� FRQWUDLUH� GH� O¶DVVXUp�� OH� FDSLWDO� GpFqV�HVW�
YHUVp�DX� FRQMRLQW� QRQ�GLYRUFp�� QRQ� VpSDUp�GH� FRUSV� SDU� MXJHPHQW�� j�GpIDXW� DX�
FRQFXELQ�QRWRLUH�RX�DX�SDUWHQDLUH�OLp�j�O¶DVVXUp�SDU�XQ�SDFWH�FLYLO�GH�VROLGDULWp��j�
GpIDXW�SDU�SDUWV�pJDOHV�DX[�HQIDQWV�QpV�RX�j�QDvWUH��j�GpIDXW�DX[�KpULWLHUV�OpJDX[�

/H�SDLHPHQW�GX�FDSLWDO�GpFqV�PHW�ILQ�j�O¶DGKpVLRQ�

������� &DSLWDO�,QYDOLGLWp �

(Q� FDV� G¶LQYDOLGLWp� SHUPDQHQWH� FRQVpFXWLYH� j� XQ� DFFLGHQW� JDUDQWL� �\� FRPSULV�
DFFLGHQW�FDUGLR�YDVFXODLUH�HW�DFFLGHQW�YDVFXOR�FpUpEUDO���$9&���OD�0�'�6��JDUDQWLW�
OH� YHUVHPHQW� G¶XQ�FDSLWDO� GRQW� OH�PRQWDQW�PD[LPDO� HVW� REWHQX�HQ�PXOWLSOLDQW� OH�
WDX[�G¶,QYDOLGLWp�GH�O¶$VVXUp�FRQIRUPpPHQW�DX�%DUqPH�G¶,QYDOLGLWp�SDU�OH�PRQWDQW�
GX� FDSLWDO� FRUUHVSRQGDQW� GDQV� OH� © %DUqPH� SURJUHVVLI ª� LQGLTXp� DX� WDEOHDX� FL�
GHVVRXV��$UWLFOH���������

&H� EDUqPH� VHUD� DSSOLTXp� HQ� IDLVDQW� DEVWUDFWLRQ� GX� WDX[� G¶LQYDOLGLWp�
pYHQWXHOOHPHQW�SUpH[LVWDQW�GqV�ORUV�TXH�FHWWH�LQYDOLGLWp�SUpH[LVWDQWH�Q¶HVW�SDV�OD�
FRQVpTXHQFH�G¶XQ�DFFLGHQW�SULV�HQ�FKDUJH�SDU�OD�0�'�6��6HXOH�OD�PDMRUDWLRQ�GX�
WDX[�G¶LQYDOLGLWp� LPSXWDEOH�j� O¶DFFLGHQW�JDUDQWL�VHUD�SULVH�HQ�FRPSWH��3RXU�
O¶DSSOLFDWLRQ�GH�FHWWH�GLVSRVLWLRQ�FHWWH�PDMRUDWLRQ�GH�WDX[�HVW�VXEVWLWXpH�DX�
WDX[�GDQV�OH�EDUqPH�DQQH[p�VXVYLVp�

(Q�UHYDQFKH��GqV�ORUV�TX¶XQ�DVVXUp�D�GpMj�pWp�LQGHPQLVp�SDU�OD�0�'�6��HW�TX¶LO�IDLW�
O¶REMHW� G¶XQH� PDMRUDWLRQ� GH� VRQ� WDX[� G¶LQYDOLGLWp� GpMj� DWWULEXp�� VRLW� HQ� FDV�
G¶DFFLGHQWV�VXFFHVVLIV��VRLW�HQ�FDV�G¶DJJUDYDWLRQ�GH�VRQ�pWDW��OH�FDSLWDO�G��SDU�OD�
0�'�6�� HVW� pJDO� j� OD� GLIIpUHQFH� HQWUH� OH� FDSLWDO� G�� DX� WLWUH� GX� WDX[� G¶LQYDOLGLWp�
PDMRUp�HW�OH�FDSLWDO�GpMj�YHUVp�DX�WLWUH�GX�WDX[�G¶LQYDOLGLWp�SUpH[LVWDQW��

/H�WDX[�G¶LQYDOLGLWp�HVW�IL[p�G¶DSUqV�OH�%$5(0(�,1',&$7,)�'¶,19$/,',7(�3285�
/(6�$&&,'(176�'8�75$9$,/��GDQV�OHV�FRQGLWLRQV�SUpYXHV�DX[�DUWLFOHV������HW�
�����

������� )UDLV�GH�VRLQV�GH�VDQWp �

/HV� UHPERXUVHPHQWV� GHV� IUDLV� PpGLFDX[�� FKLUXUJLFDX[�� SKDUPDFHXWLTXHV� HW�
G¶KRVSLWDOLVDWLRQ� V¶HIIHFWXHQW� j� FRQFXUUHQFH� GHV� IUDLV� UpHOV� H[SRVpV� HW� GDQV� OD�
OLPLWH� SUpFLVpH� DX� WDEOHDX� FL�GHVVRXV�� DSUqV� LQWHUYHQWLRQ� GH� WRXW� UpJLPH� GH�
SUpYR\DQFH�REOLJDWRLUH�RX�FRPSOpPHQWDLUH� �6pFXULWp�6RFLDOH��0XWXHOOHV�HW�
DXWUHV�DVVXUDQFHV�«��GRQW�O¶DVVXUp�EpQpILFLH�

/HV� IUDLV� PpGLFDX[� VHURQW� UHPERXUVpV� DX[� SHUVRQQHV� EpQpILFLDQW� GH� OD�
&RXYHUWXUH�0DODGLH�8QLYHUVHOOH��&08��DX��HU HXUR�

/HV�DVVXUpV�QH�EpQpILFLDQW�G¶DXFXQ�UpJLPH�GH�SUpYR\DQFH��6pFXULWp�6RFLDOH�RX�
DXWUH�� YHUURQW� OHXUV� UHPERXUVHPHQWV� OLPLWpV� j� ����� GH� OD� EDVH� GH�
UHPERXUVHPHQW�GH�OD�6pFXULWp�6RFLDOH�HW�RX�DX�PRQWDQW�GX�IRUIDLW�MRXUQDOLHU�

/D�0�'�6��DUUrWH�VHV�UHPERXUVHPHQWV�j�OD�GDWH�GH�FRQVROLGDWLRQ�GH�O¶pWDW�GH�
VDQWp�GH�O¶DVVXUp�

������� ± ,QFDSDFLWp�7HPSRUDLUH�7RWDOH²,QGHPQLWpV�-RXUQDOLqUHV �

&HWWH� JDUDQWLH� D� SRXU� REMHW� GH� IDLUH� EpQpILFLHU� O¶DVVXUp� G¶XQH� LQGHPQLWp�
MRXUQDOLqUH� HQ� FDV� G¶,QFDSDFLWp� 7HPSRUDLUH� 7RWDOH� GH� 7UDYDLO� UpVXOWDQW� G¶XQ�
DFFLGHQW�VXUYHQX�ORUV�GH�OD�SUDWLTXH�GX�EDVNHW�

&HWWH� LQGHPQLWp� MRXUQDOLqUH�HVW�YHUVpH�H[FOXVLYHPHQW�HQ� FDV�GH�SHUWH� UpHOOH�GH�
UHYHQX�GH�O¶DVVXUp�GDQV�OHV�FRQGLWLRQV�GpILQLHV�FL�GHVVXV�ORUVTXH �

Ź�/¶DVVXUp�H[HUFH�XQH�DFWLYLWp�SURIHVVLRQQHOOH�HW�HVW�PLV�HQ�DUUrW�GH�WUDYDLO�
SDU�GpFLVLRQ�PpGLFDOH
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3DU�SHUWH� UpHOOH� GH� UHYHQX��RQ�HQWHQG� OD�GLIIpUHQFH�HQWUH� OD� UpPXQpUDWLRQ�GH�
O¶DFWLYLWp� SURIHVVLRQQHOOH� GH� O¶DVVXUp� �VDODLUHV�� SULPHV�� KRQRUDLUHV��
JUDWLILFDWLRQV�� VHUYDQW� GH� EDVH� j� OD� GpFODUDWLRQ� DQQXHOOH� j� O¶$GPLQLVWUDWLRQ�
)LVFDOH� HW� OHV� SUHVWDWLRQV� YHUVpHV� SDU� OD� 6pFXULWp� 6RFLDOH� HW�RX� WRXW� DXWUH�
UpJLPH�VLPLODLUH��UpJLPH�FRPSOpPHQWDLUH�RX�O¶HPSOR\HXU�
6L�OH�VDODLUH�HVW�PDLQWHQX�SDU�OH�FOXE�DXSUqV�G¶XQ�MRXHXU��OLDQW�OHV�GHX[�SDUWLHV�
SDU� XQ� FRQWUDW� GH� WUDYDLO� DYHF� FH� GHUQLHU�� OD� 0'6� SDLHUD� OD� SHUWH� UpHOOH� GX�
UHYHQX�GH�O¶DVVXUp�DX�FOXE��/HV�FRQGLWLRQV�GH�JDUDQWLHV�UHVWDQW�LQFKDQJpHV�

Ź�/¶DVVXUp�HVW�LQVFULW�j�© 3{OH�HPSORL ª�HW�UHoRLW�j�FH�WLWUH�GHV�SUHVWDWLRQV�
3DU� SHUWH� UpHOOH� GH� UHYHQX�� RQ� HQWHQG� OD� GLIIpUHQFH� HQWUH� OHV� SUHVWDWLRQV�
YHUVpHV� SDU� © 3{OH� HPSORL ª� VHUYDQW� GH� EDVH� j� OD� GpFODUDWLRQ� DQQXHOOH� j�
O¶$GPLQLVWUDWLRQ�)LVFDOH�HW�OHV�SUHVWDWLRQV�YHUVpHV�SDU�OD�6pFXULWp�6RFLDOH�HW�RX�
WRXW�DXWUH�UpJLPH�VLPLODLUH�RX�UpJLPH�FRPSOpPHQWDLUH�

'DQV�WRXV�OHV�FDV��O¶LQGHPQLWp�MRXUQDOLqUH�HVW�YHUVpH�SHQGDQW�OH�QRPEUH�GH�MRXUV�
R��O¶DVVXUp�HVW�GDQV�O¶LPSRVVLELOLWp�FRPSOqWH�GH�VH�OLYUHU�j�XQ�WUDYDLO�TXHOFRQTXH��
IXW�FH�PrPH�GH�GLUHFWLRQ�RX�GH�VXUYHLOODQFH�

���%pQpILFLDLUH �
/¶DVVXUp� OXL�PrPH�RX� OH� FOXE� GH� O¶DVVXUp� HQ� FDV� GH� VDODLUH�PDLQWHQX� SDU� OH�
FOXE�DXSUqV�G¶XQ�MRXHXU�RX�VDODULp�GX�FOXE��OHV�GHX[�SDUWLHV�pWDQW�OLpHV�SDU�XQ�
FRQWUDW�GH�WUDYDLO�

���3UHPLHU�MRXU�G¶LQFDSDFLWp �
/H� SUHPLHU� MRXU� G¶LQFDSDFLWp� HVW�� HQ� FDV� G¶DFFLGHQW�� OH� MRXU� R�� HVW� pWDEOL� OH�
FHUWLILFDW� PpGLFDO� GpWHUPLQDQW� O¶LQFDSDFLWp� WHPSRUDLUH� RX� O¶DUUrW� GH� WUDYDLO�� j�
GpIDXW�OH�SUHPLHU�MRXU�G¶KRVSLWDOLVDWLRQ�HQ�FDV�G¶KRVSLWDOLVDWLRQ�

���5HFKXWH �
7RXWH�UHFKXWH�RX�FRPSOLFDWLRQ�TXL� LQWHUYLHQW�DSUqV�OD�UHSULVH�GHV�RFFXSDWLRQV�
KDELWXHOOHV�HW� FH�� TXHO� TX¶HQ�VRLW� OH� GpODL�� HVW� FRQVLGpUpH� FRPPH� OD� VXLWH�GX�
PrPH�DFFLGHQW�HW�QRQ�FRPPH�XQ�QRXYHO�DFFLGHQW�
/D�0'6� UHSUHQGUD� ± VDQV� DXFXQH� IUDQFKLVH� ± OH� YHUVHPHQW� GHV� LQGHPQLWpV�
MRXUQDOLqUHV�j�SDUWLU�GX��HU MRXU�GH�OD�FRQVWDWDWLRQ�PpGLFDOH�GH�OD�UHFKXWH�HW�RX�
FRPSOLFDWLRQ� HW� FH�� VDQV� TXH� OD� SpULRGH� WRWDOH� G¶LQFDSDFLWp� WHPSRUDLUH�
Q¶H[FqGH�OD�GXUpH�PD[LPXP�G¶LQGHPQLVDWLRQ�GH�����MRXUV�
/D�0'6�VH�UpVHUYH�OH�GURLW�GH�YpULILHU�OH�OLHQ�GH�FDXVDOLWp�HQWUH�O¶DFFLGHQW�

SUpDODEOHPHQW�LQGHPQLVp�HW�OD�UpFODPDWLRQ�SUpVHQWpH�SDU�O¶DVVXUp�SRXU�UHFKXWH�
RX�FRPSOLFDWLRQ�

���&HVVDWLRQ�GH�OD�JDUDQWLH �
'DQV�WRXV�ODV�FDV��O¶DVVXUp�Q¶HVW�SOXV�JDUDQWL�DX�WLWUH�GH�O¶LQFDSDFLWp�WHPSRUDLUH�
ORUVTX¶XQH� LQYDOLGLWp� SHUPDQHQWH� DFFLGHQWHOOH� FRQVROLGpH� HW� LUUpGXFWLEOH� HVW�
FRQVWDWpH�� HW� TXH� O¶LQGHPQLWp� YHUVpH� DX� WLWUH� GH� O¶LQYDOLGLWp� SHUPDQHQWH� HVW�
GLUHFWHPHQW�FRQVpFXWLYH�j� O¶DFFLGHQW�JDUDQWL� IDLVDQW� O¶REMHW�GX�YHUVHPHQW�GHV�
LQGHPQLWpV�MRXUQDOLqUHV�

���'pWHUPLQDWLRQ�GH�OD�GXUpH�GH�O¶LQFDSDFLWp�WHPSRUDLUH �

/D� GXUpH� GH� O¶LQFDSDFLWp� WHPSRUDLUH� HVW� IL[pH� SDU� OH� PpGHFLQ� WUDLWDQW� GH�
O¶DVVXUp��pWDQW�HQWHQGX�TXH�OD�0'6�VH�UpVHUYH�OH�GURLW�GH�OD�IDLUH�FRQWU{OHU�SDU�
VRQ�PpGHFLQ�H[SHUW�

���5pVLOLDWLRQ�RX�H[SLUDWLRQ�GX�FRQWUDW �

'DQV�OH�FDV�R��OH�SUpVHQW�$FFRUG�FROOHFWLI�YLHQGUDLW�j�rWUH�UpVLOLp��DORUV�TXH�GHV�
LQGHPQLWpV� MRXUQDOLqUHV� VRQW� YHUVpHV� DX� WLWUH� G¶XQ� DFFLGHQW� JDUDQWL� VXUYHQX�
DYDQW� OD� UpVLOLDWLRQ�� OD� 0'6� SDLHUD� OHV� LQGHPQLWpV� MRXUQDOLqUHV� DX[TXHOOHV�
O¶DVVXUp� SHXW� SUpWHQGUH� VDQV� WRXWHIRLV� GpSDVVHU� OD� GXUpH� WRWDOH�
G¶LQGHPQLVDWLRQ�SUpYXH�DX�SUpVHQW�$FFRUG�FROOHFWLI�
7RXWHIRLV�� DXFXQH� LQGHPQLWp� MRXUQDOLqUH� Q¶HVW� GXH� DX�GHOj� GH� OD� GDWH� GH�
UpVLOLDWLRQ�GX�SUpVHQW�$FFRUG�FROOHFWLI�� GDQV� OH� FDV�R��FHOXL�FL�HVW� UpVLOLp�SRXU�
QRQ�SDLHPHQW�GHV�FRWLVDWLRQV�

���([FOXVLRQV�VSpFLILTXHV �
/HV�LQFDSDFLWpV�WHPSRUDLUHV�WRWDOHV�RX�SDUWLHOOHV�UpVXOWDQW�GH�PDODGLH�
/D�QRQ�MXVWLILFDWLRQ��SDU�O¶DVVXUp��G¶DXFXQ�UpJLPH�GH�EDVH��6pFXULWp�6RFLDOH�HW�
RX� WRXW� DXWUH� UpJLPH� VLPLODLUH� RX� UpJLPH� FRPSOpPHQWDLUH�� HPSOR\HXU�� 3{OH�
HPSORL�� VDXI� SRXU� OHV� MRXHXUV� pWUDQJHUV� HQ� DWWHQWH� GH� UpJXODULVDWLRQ� GHV�
IRUPDOLWpV�SRXU�O¶REWHQWLRQ�GH�OD�FDUWH�GH�VpMRXU�HW�D\DQW�XQ�FRQWUDW�GH�WUDYDLO�
DYHF� OH� FOXE�� /H� FOXE� GHYDQW� GDQV� WRXV� OHV� FDV� MXVWLILHU� G¶XQ� YHUVHPHQW� GH�
VDODLUH�DX�OLFHQFLp�D\DQW�VRXVFULW�j�O¶RSWLRQ�%�
/H� YHUVHPHQW� GHV� LQGHPQLWpV� MRXUQDOLqUHV� FHVVH� GqV� ORUV� TXH� O¶DVVXUp� Q¶HVW�
SOXV� HQUHJLVWUp� DXSUqV� GH� 3{OH� HPSORL� HW� QH� SHUoRLW� SOXV� j� FH� WLWUH� GH�
SUHVWDWLRQV�

6HORQ�O¶RSWLRQ�FKRLVLH�SDU�O¶$VVXUp�VXU�OH�IRUPXODLUH�GH�GHPDQGH�GH�/LFHQFH��OHV�JDUDQWLHV�VRQW�OHV�VXLYDQWHV���
Ź�RSWLRQ�$���FRWLVDWLRQ��������¼�77&�����©�)UDLV�PpGLFDX[�VXLWH�j�$FFLGHQW�ª��©�'pFqV�VXLWH�j�$FFLGHQW�ª��©�,QYDOLGLWp�SHUPDQHQWH�VXLWH�j�$FFLGHQW�ª��
Ź�RSWLRQ�%���FRWLVDWLRQ��������¼�77&�����JDUDQWLHV�GH�O¶RSWLRQ�$�DLQVL�TXH�OD�JDUDQWLH�FRPSOpPHQWDLUH�©�,QGHPQLWpV�MRXUQDOLqUHV�VXLWH�j�$FFLGHQW�ª����
Ź�RSWLRQ�&���FRWLVDWLRQ��������¼�77&�����©�*DUDQWLH�LQYDOLGLWp�FRPSOpPHQWDLUH�ª�j�O¶RSWLRQ�$�RX�%���
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� )UDLV�PpGLFDX[��FKLUXUJLFDX[��SKDUPDFHXWLTXHV��
G¶KRVSLWDOLVDWLRQ�««««««««««««««««««��

� )RUIDLW�MRXUQDOLHU�KRVSLWDOLHU�«««««««««���««««
� )UDLV�G¶RVWpRSDWKLH�««««««««««««���««««��
� 6RLQV�GHQWDLUHV�«««««««««««���«««««««
� )UDLV�GH�SURWKqVH�GHQWDLUH�««««««««««««���«�
� 6RLQV�RSWLTXHV��OXQHWWHV���OHQWLOOHV��««««««««««��
� )UDLV�GH�SUHPLHU�WUDQVSRUW��GX�OLHX�GH�O¶DFFLGHQW�j�O¶pWDEOLV�

VHPHQW� KRVSLWDOLHU� OH� SOXV� SURFKH� VXVFHSWLEOH� GH� GRQQHU�
OHV�SUHPLHUV�VRLQV��««««««««««««««��«�«�

� )UDLV�GH�WUDQVSRUW�SRXU�VH�UHQGUH�DX[�VRLQV�PpGLFDOHPHQW�
SUHVFULWV�««««««««««««««««««��«««

�����GH�OD�EDVH�GH�UHPERXUVHPHQW�6pFXULWp�6RFLDOH
�����GHV�IUDLV�UpHOV
-XVTX¶j���VpDQFHV�SDU�DQ�����0D[LPXP�����¼���DQ
����¼
����¼
����¼����PRQWXUH ������¼���������¼�SDU�OHQWLOOH�

�����GHV�IUDLV�UpHOV

�����GHV�IUDLV�UpHOV

%2186�6$17( $X�GHOj�GHV�SUHVWDWLRQV�GH�EDVH�FL�GHVVXV��O¶DVVXUp�EpQpILFLH�G¶XQ�© %2186�6$17( ª�j�FRQFXUUHQFH�
G¶XQ�PRQWDQW�JOREDO�PD[LPDO�SDU�DFFLGHQW�GH�� ����¼�
&H�%RQXV�6DQWp�HVW�GLVSRQLEOH�HQ�WRWDOLWp�j�FKDTXH�DFFLGHQW��6¶LO�D�pWp�HQWDPp�RX�pSXLVp�j�O¶RFFDVLRQ�
G¶XQ�SUHPLHU�DFFLGHQW��LO�VH�UHFRQVWLWXH�HQ�FDV�G¶DFFLGHQW�XOWpULHXU�

/¶DVVXUp�SRXUUD�GLVSRVHU�GH�FH�%RQXV�SRXU�OH�UHPERXUVHPHQW��DSUqV�LQWHUYHQWLRQ�GH�VHV�UpJLPHV�GH�
SUpYR\DQFH�REOLJDWRLUH�HW�FRPSOpPHQWDLUH��HW�VXU�MXVWLILFDWLIV��GH�WRXWHV�OHV�GpSHQVHV�VXLYDQWHV�VRXV�
UpVHUYH�TX¶HOOHV�VRLHQW�SUHVFULWHV�PpGLFDOHPHQW�HW�GLUHFWHPHQW�OLpHV�j�O¶DFFLGHQW�SULV�HQ�FKDUJH �
� GpSDVVHPHQWV�G¶KRQRUDLUHV�PpGLFDX[�RX�FKLUXUJLFDX[�
� SUHVWDWLRQV�KRUV�QRPHQFODWXUH�RX�QRQ�UHPERXUVDEOHV�SDU�OD�6pFXULWp�6RFLDOH�
� VRLQV�GHQWDLUHV�HW�RSWLTXHV�
� HQ�FDV�G¶KRVSLWDOLVDWLRQ ��OD�PDMRUDWLRQ�SRXU�FKDPEUH�SDUWLFXOLqUH��OHV�VXSSOpPHQWV�GLYHUV�GH�FRQIRUW�SHU�

VRQQHO���WpOpSKRQH��WpOpYLVLRQ��HWF��QH�VRQW�SDV�SULV�HQ�FRPSWH����������VL�OH�EOHVVp�HVW�PLQHXU ��OH�FR�W�G¶Kp�
EHUJHPHQW�G¶XQ�SDUHQW�DFFRPSDJQDQW�IDFWXUp�SDU�O¶K{SLWDO��DLQVL�TXH�OHV�IUDLV�GH�WUDMHW�

� IUDLV�GH�WUDQVSRUW�GHV�DFFLGHQWpV�SRXU�VH�UHQGUH�GH�OHXU�GRPLFLOH�DX�OLHX�GH�OHXUV�DFWLYLWpV�VFRODLUHV��XQLYHU�
VLWDLUHV��SURIHVVLRQQHOOHV�

HW�G¶XQH�IDoRQ�JpQpUDOH�WRXV�IUDLV�GH�VDQWp�SUHVFULWV�SDU�XQ�PpGHFLQ�SUDWLFLHQ�

'(&(6�$&&,'(17(/ �� ����¼
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*DUDQWLH�H[FOXH

���¼�SDU�MRXU���
6DQV�IUDQFKLVH

0D[LPXP ������MRXUV

���/H�OLFHQFLp�D\DQW�VRXVFULW�j�O¶XQH�GHV�GHX[�2SWLRQV�GH�EDVH�© $ ª�RX�© % ª�SHXW�j�WRXW�PRPHQW�GH�O¶DQQpH��WDQW�j�O¶pFKpDQFH�TX¶HQ�FRXUV�G¶DQQpH�IpGpUDOH��VRXV�
FULUH�j�O¶RSWLRQ�FRPSOpPHQWDLUH�© & ª��OHV�JDUDQWLHV�DIIpUHQWHV�j�FHWWH�2SWLRQ�© & ª�VH�FXPXODQW DYHF�FHOOHV�DWWDFKpHV�DX[�RSWLRQV�GH�EDVHV�© $ ª�HW�© % ª�

���/D�JDUDQWLH�© ,QGHPQLWpV�-RXUQDOLqUHV ª�YLVpH�DX�WDEOHDX�FL�GHVVXV�HW�GpILQLH�j�O¶$UWLFOH���������EpQpILFLH�DX[�VHXOV�WLWXODLUHV�GH�O¶2SWLRQ�© % ª��DLQVL�TX¶DX[�WLWX�
ODLUHV�GH�O¶2SWLRQ�© % ª�D\DQW�XOWpULHXUHPHQW�VRXVFULW�j�O¶2SWLRQ�FRPSOpPHQWDLUH�© & ª

Z
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������� 5qJOHPHQW�GHV�IUDLV�GH�VRLQV�GH�VDQWp

,O� DSSDUWLHQW� j� O¶DVVXUp� G¶DGUHVVHU� j� OD� 0�'�6�� VHV� ERUGHUHDX[� GH�
UHPERXUVHPHQW� GX� UpJLPH� REOLJDWRLUH� HW� OH� FDV� pFKpDQW� GH� WRXW� UpJLPH�
FRPSOpPHQWDLUH�
/HV� DVVXUpV� GH� OD� 0�'�6�� QRQ� DIILOLpV� j� XQH� FDLVVH� FKLUXUJLFDOH� RX�
PXWXDOLVWH�� SHXYHQW� pYLWHU�� ORUVTX¶LOV� VRQW� KRVSLWDOLVpV� VXU� OH� WHUULWRLUH�
IUDQoDLV��GH� IDLUH� O¶DYDQFH�GX� WLFNHW�PRGpUDWHXU�HW�RX�GX� IRUIDLW� MRXUQDOLHU�
HQ� OXL� IDLVDQW� DGUHVVHU� SDU� O¶pWDEOLVVHPHQW� KRVSLWDOLHU� XQH� GHPDQGH� GH�
SULVH�HQ�FKDUJH�UDSSHODQW�OHV�UpIpUHQFHV�GX�GRVVLHU�FRQFHUQp�

������� )RUPDOLWpV�HQ�FDV�G¶LQYDOLGLWp ��

'DQV�OHV�MRXUV�TXL�VXLYHQW�OD�VXUYHQDQFH�GH�O¶LQYDOLGLWp�HW�DX�SOXV�WDUG�GDQV�XQ�
GpODL�GH����MRXUV��XQ�FHUWLILFDW�PpGLFDO�GRLW�rWUH�WUDQVPLV�GLUHFWHPHQW�DX�PpGHFLQ
�FRQVHLO�GH�OD�0�'�6��HW�GRLW�SUpFLVHU��
� OH� WDX[� G¶LQYDOLGLWp� SUREDEOH� HW� OD� GDWH� GH� FRQVROLGDWLRQ�� 6L� O¶DVVXUp� HVW�

DIILOLp� DX� UpJLPH�JpQpUDO�GH� OD�6pFXULWp�6RFLDOH� �RX�j�XQ� UpJLPH�pTXLYDOHQW��
FODVVDQW� VRQ� LQYDOLGLWp�HQ��qPH� RX��qPH�FDWpJRULH�DX� VHQV�GX�&RGH�GH� OD�
6pFXULWp�6RFLDOH��

� OD�QDWXUH�H[DFWH�GH�O¶DIIHFWLRQ�RX�GHV�EOHVVXUHV��OHV�DQWpFpGHQWV�pYHQWXHOV�HW�
O¶pYROXWLRQ�SUREDEOH�GH�OD�SDWKRORJLH�GRQW�VRXIIUH�O¶DGKpUHQW��

� OD�GDWH�GH�SUHPLqUH�FRQVWDWDWLRQ�GH�O¶DIIHFWLRQ�

/D� 0�'�6�� VH� UpVHUYH� OH� GURLW� GH� GHPDQGHU� WRXWH� SLqFH� MXVWLILFDWLYH�
FRPSOpPHQWDLUH�TX¶HOOH�HVWLPH�QpFHVVDLUH�HW�GH�IDLUH�H[SHUWLVHU�O¶DVVXUp�SDU�XQ�
PpGHFLQ�H[SHUW�GH�VRQ�FKRL[�

������ )RUPDOLWpV�HQ�FDV�GH�GpFqV�GH�O¶DVVXUp ��

/HV�SLqFHV�VXLYDQWHV�GRLYHQW�rWUH�DGUHVVpHV�j�OD�0�'�6���
� XQ�DFWH�GH�GpFqV�GH�O¶DVVXUp�
� XQ�FHUWLILFDW�PpGLFDO�LQGLTXDQW�OD�FDXVH�GX�GpFqV�
� XQH�FRSLH�GX�UDSSRUW�GH�SROLFH�RX�GH�JHQGDUPHULH��OH�FDV�pFKpDQW�
� XQH�FRSLH�GX�OLYUHW�GH�IDPLOOH�RX�XQ�H[WUDLW�G¶DFWH�GH�QDLVVDQFH�

/HV�OLFHQFLpV�LQVFULWV�VXU�OD�OLVWH�GHV�VSRUWLIV�GH�KDXW�QLYHDX�PHQWLRQQpH�j�O¶DUWLFOH�/�������GX�&RGH�GX�6SRUW�EpQpILFLHQW�GHV�JDUDQWLHV�VSpFLILTXHV�WHOOHV�TXH�GpFULWHV�FL�
DSUqV���FRWLVDWLRQ�XQLWDLUH��������¼�77&���FHOOHV�FL�VH�VXEVWLWXDQW�DX[�2SWLRQV�$�HW�%�YLVpHV�j�O¶DUWLFOH������GX�SUpVHQW�$FFRUG�FROOHFWLI�
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� )UDLV�PpGLFDX[��FKLUXUJLFDX[��SKDUPDFHXWLTXHV��
G¶KRVSLWDOLVDWLRQ�««««««««««««««««««��

� )RUIDLW�MRXUQDOLHU�KRVSLWDOLHU�«««««««««���««««
� )UDLV�G¶RVWpRSDWKLH�««««««««««««���««««��
� 6RLQV�GHQWDLUHV�«««««««««««���«««««««
� )UDLV�GH�SURWKqVH�GHQWDLUH�««««««««««««���«�
� 6RLQV�RSWLTXHV��OXQHWWHV���OHQWLOOHV��««««««««««��
� )UDLV�GH�SUHPLHU�WUDQVSRUW�«««««««««««��«�«�
� )UDLV�GH�WUDQVSRUW�SRXU�VH�UHQGUH�DX[�VRLQV�PpGLFDOHPHQW�

SUHVFULWV�««««««««««««««««««��«««

�����GH�OD�EDVH�GH�UHPERXUVHPHQW�6pFXULWp�6RFLDOH
�����GHV�IUDLV�UpHOV
-XVTX¶j���VpDQFHV�SDU�DQ�����0D[LPXP�����¼���DQ
����¼
������¼
����¼����PRQWXUH ������¼���������¼�SDU�OHQWLOOH�
�����GHV�IUDLV�UpHOV

�����GHV�IUDLV�UpHOV

%2186�6$17(
$X�GHOj�GHV�SUHVWDWLRQV�GH�EDVH�FL�GHVVXV�� O¶DVVXUp�EpQpILFLH�G¶XQ�© %2186�6$17( ª�j�FRQFXUUHQFH�
G¶XQ�PRQWDQW�JOREDO�PD[LPDO�SDU�DFFLGHQW�GH�� ����¼�
&H�%RQXV�6DQWp�HVW�GLVSRQLEOH�HQ�WRWDOLWp�j�FKDTXH�DFFLGHQW��6¶LO�D�pWp�HQWDPp�RX�pSXLVp�j�O¶RFFDVLRQ�
G¶XQ�SUHPLHU�DFFLGHQW��LO�VH�UHFRQVWLWXH�HQ�FDV�G¶DFFLGHQW�XOWpULHXU�

/¶DVVXUp�SRXUUD�GLVSRVHU�GH�FH�%RQXV�SRXU�OH�UHPERXUVHPHQW��DSUqV�LQWHUYHQWLRQ�GH�VHV�UpJLPHV�GH�
SUpYR\DQFH�REOLJDWRLUH�HW�FRPSOpPHQWDLUH��HW�VXU�MXVWLILFDWLIV��GH�WRXWHV�OHV�GpSHQVHV�VXLYDQWHV�VRXV�
UpVHUYH�TX¶HOOHV�VRLHQW�SUHVFULWHV�PpGLFDOHPHQW�HW�GLUHFWHPHQW�OLpHV�j�O¶DFFLGHQW�SULV�HQ�FKDUJH �
� GpSDVVHPHQWV�G¶KRQRUDLUHV�PpGLFDX[�RX�FKLUXUJLFDX[�
� SUHVWDWLRQV�KRUV�QRPHQFODWXUH�RX�QRQ�UHPERXUVDEOHV�SDU�OD�6pFXULWp�6RFLDOH�
� VRLQV�GHQWDLUHV�HW�RSWLTXHV�
� HQ�FDV�G¶KRVSLWDOLVDWLRQ ��OD�PDMRUDWLRQ�SRXU�FKDPEUH�SDUWLFXOLqUH��OHV�VXSSOpPHQWV�GLYHUV�GH�FRQIRUW�SHUVRQ�

QHO���WpOpSKRQH��WpOpYLVLRQ��HWF��QH�VRQW�SDV�SULV�HQ�FRPSWH����������VL�OH�EOHVVp�HVW�PLQHXU ��OH�FR�W�G¶KpEHUJH�
PHQW�G¶XQ�SDUHQW�DFFRPSDJQDQW�IDFWXUp�SDU�O¶K{SLWDO��DLQVL�TXH�OHV�IUDLV�GH�WUDMHW�

� IUDLV�GH�WUDQVSRUW�GHV�DFFLGHQWpV�SRXU�VH�UHQGUH�GH�OHXU�GRPLFLOH�DX�OLHX�GH�OHXUV�DFWLYLWpV�VFRODLUHV��XQLYHUVL�
WDLUHV��SURIHVVLRQQHOOHV�

HW�G¶XQH�IDoRQ�JpQpUDOH�WRXV�IUDLV�GH�VDQWp�SUHVFULWV�SDU�XQ�PpGHFLQ�SUDWLFLHQ�
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9HUVHPHQW�G¶XQ�FDSLWDO�GH������ ����¼�HQ�FDV�G¶LQYDOLGLWp�VXSpULHXUH�j����� �

(Q�FDV� G
DFFLGHQW� VXUYHQDQW�H[FOXVLYHPHQW�SHQGDQW� OD�SUDWLTXH�GH� O¶DFWLYLWp�VSRUWLYH� �j� O¶H[FOXVLRQ�QR�
WDPPHQW�GHV�DFFLGHQWV�GH�WUDMHW�� HW�ORUVTX ¶LO�HVW�FRQVWDWp�SDU�H[SHUWLVH�PpGLFDOH�TXH�O¶DFFLGHQW�VXUYHQX�
SHXW�HQWUDvQHU�GHV�FRQVpTXHQFHV�JUDYHV�HW�LUUpYHUVLEOHV�HW�TXH�GDQV�FHV�FRQGLWLRQV�OH�OLFHQFLp�EOHVVp�FRXUW�
OH�ULVTXH�G¶XQH�LQYDOLGLWp�IRQFWLRQQHOOH�SUpYLVLEOH�pJDOH�RX�VXSpULHXUH�j������OD�0�'�6��OXL�YHUVH ��

Ź�$YDQW�OD�FRQVROLGDWLRQ HW�DX�SOXV�WDUG�GDQV�OHV���PRLV�GH�OD�EOHVVXUH��XQ�FDSLWDO�IRUIDLWDLUH�LPPp�
GLDW�GH���������¼�
&H�IRUIDLW�QH�SHXW�HQ�DXFXQ�FDV�rWUH�UHPLV�HQ�FDXVH�j�OD�FRQVROLGDWLRQ��PrPH�GDQV�O¶K\SRWKqVH�R��OH�
EOHVVp��EpQpILFLDQW�G¶XQH�UpPLVVLRQ��Q¶DWWHLQW�SDV�ORUV�GH�FHWWH�FRQVROLGDWLRQ�OH�WDX[�GH������

Ź�$�OD�FRQVROLGDWLRQ�HW�VL�OH�WDX[�G¶,QYDOLGLWp�DWWHLQW�RX�H[FqGH������XQ�FDSLWDO�GH���������¼�

,1'(01,7(6�-2851$/,(5(6 ���¼�SDU�MRXU�������6DQV�IUDQFKLVH�������0D[LPXP ������MRXUV

����/H�&DSLWDO�GH�� ��� ����¼�YHUVp�HQ�FDV�G¶$FFLGHQW�FRUSRUHO�JUDYH�VXUYHQX�SHQGDQW�O¶DFWLYLWp�VSRUWLYH�HW�HQWUDvQDQW�XQH�LQYDOLGLWp�VXSpULHXUH�j������QH�VH�FX�
PXOH�SDV�DYHF�OH�&DSLWDO�,QYDOLGLWp�$FFLGHQWHOOH��GH��� ����¼�j���� ����¼�VHORQ�OH�WDX[�G¶LQYDOLGLWp���FH�GHUQLHU�pWDQW�G��GDQV�OHV�GHX[�VHXOV�FDV�VXLYDQWV �

� $FFLGHQW�GH�VSRUW�VH�WUDGXLVDQW�SDU�XQH�LQYDOLGLWp�LQIpULHXUH�RX�pJDOH�j����
� $FFLGHQW�VXUYHQX�HQ�GHKRUV�GH�O¶DFWLYLWp�VSRUWLYH��WUDMHW�QRWDPPHQW�

����5(*/(0(17�'(6�35(67$7,216���)250$/,7(6�$�5(03/,5�(1�&$6�'¶$&&,'(17

/D� 0�'�6�� VH� UpVHUYH� OH� GURLW� GH� GHPDQGHU� WRXWH� SLqFH� MXVWLILFDWLYH�
FRPSOpPHQWDLUH�TX¶HOOH�HVWLPH�QpFHVVDLUH�

��� � $XFXQ� DFFLGHQW� QH� SHXW� GRQQHU� GURLW� VLPXOWDQpPHQW� DX� YHUVHPHQW� GHV�
FDSLWDX[�'pFqV�HW�,QYDOLGLWp�
7RXWHIRLV�� GDQV� OH� FDV� R�� DSUqV� DYRLU� SHUoX� XQH� LQGHPQLWp� UpVXOWDQW� GH�
O¶,QYDOLGLWp�3HUPDQHQWH�7RWDOH�RX�3DUWLHOOH�FRQVpFXWLYH�j�XQ�DFFLGHQW�JDUDQWL��
O¶DVVXUp�YHQDLW�j�GpFpGHU�GDQV�OH�GpODL�GH���DQV�GHV�VXLWHV�GX�PrPH�DFFLGHQW�
JDUDQWL�� OD�0'6� YHUVHUDLW� DX� EpQpILFLDLUH� OH� FDSLWDO� SUpYX� HQ� FDV� GH�'pFqV�
DFFLGHQWHO�DSUqV�GpGXFWLRQ�GH� O¶LQGHPQLWp�GpMj�YHUVpH�DX� WLWUH�GH� O¶,QYDOLGLWp�
3HUPDQHQWH�

������ )RUPDOLWpV�HQ�FDV�G¶LQFDSDFLWp�WHPSRUDLUH
3RXU�OHV�SHUWHV�GH�UHYHQXV��OD�0�'�6��GHPDQGHUD�WRXW�MXVWLILFDWLI�XWLOH��QRWDPPHQW�
UHOHYpV� GH� OD� 6pFXULWp� 6RFLDOH�� DWWHVWDWLRQ� GH� O¶HPSOR\HXU�� GRFXPHQWV� ILVFDX[��
HWF����

$UWLFOH��� ��(;&/86,216
� OHV�DFFLGHQWV�TXL�VRQW�OH�IDLW�YRORQWDLUH�GH�O¶DVVXUp�RX�GX�EpQpILFLDLUH�HQ�

FDV�GH�GpFqV�
� OHV�VXLFLGHV�YRORQWDLUHV�HW�FRQVFLHQWV�RX�WHQWDWLYHV�GH�VXLFLGH�
� OHV� DFFLGHQWV� RFFDVLRQQpV�SDU� JXHUUH� FLYLOH� RX� pWUDQJqUH�� LQVXUUHFWLRQ��

pPHXWH�� FRPSORW��PRXYHPHQW� SRSXODLUH� DX[TXHOV� O¶DGKpUHQW� D� SULV� XQH�
SDUW�DFWLYH�

� OHV�DFFLGHQWV�TXL� UpVXOWHQW�GH� OD�SDUWLFLSDWLRQ�GH� O¶DGKpUHQW�j�GHV�UL[HV��
VDXI�HQ�FDV�GH�OpJLWLPH�GpIHQVH�

� OHV�VXLWHV�G¶DFFLGHQWV��G¶LQILUPLWp�RX�GH�PDODGLHV�GRQW�OD�VXUYHQDQFH�HVW�
DQWpULHXUH�j�OD�GDWH�G¶DGKpVLRQ�GH�O¶DVVXUp�

� OHV�DFFLGHQWV�UpVXOWDQW�GH�O¶XVDJH�G¶DOFRRO��GH�GURJXHV�RX�GH�VWXSpILDQWV�
SDU�O¶DVVXUp�

� OHV� DFFLGHQWV� UpVXOWDQW� GHV� HIIHWV� GLUHFWV� RX� LQGLUHFWV� G¶H[SORVLRQ��
G¶LUUDGLDWLRQ�� GH� GpJDJHPHQW� GH� FKDOHXU� SURYHQDQW� GH� OD� WUDQVPXWDWLRQ�
GH�QR\DX[�G¶DWRPH�RX�GH�OD�UDGLRDFWLYLWp�
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