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&RQIRUPpPHQW�DX[�SULQFLSHV�JpQpUDX[�GH�SUpYHQWLRQ�HQ�PDWLqUH�GH�SURWHFWLRQ�GH�OD�VDQWp�HW�
VpFXULWp�DX�WUDYDLO��OD�GpPDUFKH GH�GpFRQILQHPHQW�PLVH HQ�SODFH�GDQV�FKDTXH�HQWUHSULVH�HW�
pWDEOLVVHPHQW�GRLW�FRQGXLUH��SDU�RUGUH�GH�SULRULWp �

Ͳ j�pYLWHU�OHV ULVTXHV�G¶H[SRVLWLRQ�DX�YLUXV �
Ͳ j pYDOXHU�OHV�ULVTXHV�TXL�QH�SHXYHQW�rWUH�pYLWpV �
Ͳ j SULYLOpJLHU� OHV�PHVXUHV� GH� SURWHFWLRQ� FROOHFWLYH� HQ� OHXU� GRQQDQW� OD� SULRULWp� VXU� OHV�

PHVXUHV�GH�SURWHFWLRQ�LQGLYLGXHOOH�

/HV� PHVXUHV� GH� SURWHFWLRQ� FROOHFWLYH� FRPSUHQQHQW� HQ� SDUWLFXOLHU� OHV� PHVXUHV��
RUJDQLVDWLRQQHOOHV�� HQ�SUHPLHU�OLHX�OH�WpOpWUDYDLO��GH�QDWXUH�j�pYLWHU�OH�ULVTXH�HQ�VXSSULPDQW�OHV�
FLUFRQVWDQFHV�G¶H[SRVLWLRQ��HW�TXL�GRLW�rWUH�OD�UqJOH�FKDTXH�IRLV�TX¶LO�SHXW�rWUH�PLV�HQ�°XYUH��
/RUVTXH�OD SUpVHQFH�VXU�OHV�OLHX[�GH�WUDYDLO HVW�HQ�UHYDQFKH�QpFHVVDLUH��OH�VpTXHQFHPHQW�GHV�
DFWLYLWpV� HW� OD� PLVH� HQ� SODFH� G¶KRUDLUHV� GpFDOpV IRQW� pJDOHPHQW� SDUWLH� GHV� PHVXUHV�
RUJDQLVDWLRQQHOOHV�TXL��HQ�OLPLWDQW�OHV�ULVTXHV�G¶DIIOXHQFH�HW�GH�FRQFHQWUDWLRQ�GHV�SHUVRQQHOV��
SHUPHWWHQW�GH UHVSHFWHU�OHV�UqJOHV�GH�GLVWDQFLDWLRQ�SK\VLTXH� &HV�GHUQLqUHV�LQFOXHQW�HQ�RXWUH�
WRXWHV� OHV�GLVSRVLWLRQV� UHODWLYHV�DX�QRPEUH�PD[LPDO� GH�SHUVRQQHV�VLPXOWDQpPHQW�DGPLVHV�
GDQV�XQ�HVSDFH�RXYHUW �MDXJH� DLQVL�TXH�OD�JHVWLRQ�GHV�IOX[�GH�FLUFXODWLRQ�GDQV�O¶HQWUHSULVH��

&H� Q¶HVW� TXH� ORUVTXH� O¶HQVHPEOH� GH� FHV� SUpFDXWLRQV Q¶HVW� SDV� VXIILVDQW� SRXU� JDUDQWLU� OD�
SURWHFWLRQ�GH�OD�VDQWp�HW�VpFXULWp�GHV�SHUVRQQHV�TX¶HOOHV�GRLYHQW�rWUH�FRPSOpWpHV��HQ�GHUQLHU�
UHFRXUV��SDU�GHV�PHVXUHV�GH�SURWHFWLRQ�LQGLYLGXHOOH��WHOOHV�TXH�OH�SRUW�GX�PDVTXH�

(QILQ�� OD� JpQpUDOLVDWLRQ� GHV� WHVWV� RX� GH� OD� SULVH� GH� WHPSpUDWXUH� HQ� HQWUHSULVH� Q¶HVW� SDV�
UHFRPPDQGpH��/HXU�XVDJH��SRVVLEOH�DX�FDV�SDU�FDV��GRLW�REpLU�j�GHV�FLUFRQVWDQFHV�SUpFLVHV�
HW�rWUH�HQFDGUp�SDU�XQ�FHUWDLQ�QRPEUH�GH�SULQFLSHV�HW�SUDWLTXHV�H[SOLFLWpV�FL�GHVVRXV�������

/D�GpILQLWLRQ�HW� OD�PLVH�HQ�°XYUH�GH�WRXWHV�FHV�PHVXUHV�QpFHVVLWHQW�XQ�WUDYDLO�GH�UpIOH[LRQ�
SUpDODEOH��FRQGXLW�GDQV�XQ�FDGUH�FRQFHUWp��DILQ�GH�JDUDQWLU� OHXU�IDLVDELOLWp�� OHXU�HIIHFWLYLWp�HW�
OHXU�DSSURSULDWLRQ�OD�SOXV�ODUJH�SDU�WRXV�OHV�DFWHXUV�SDUWLFLSDQW�j�OD�OXWWH�FRQWUH�OD�SURSDJDWLRQ�
GX�YLUXV���
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,�± 0HVXUHV�EDUULqUHV�HW�GH�GLVWDQFLDWLRQ�SK\VLTXH

6RFOH�GX�GpFRQILQHPHQW

6H�ODYHU�UpJXOLqUHPHQW�OHV�PDLQV�j�O¶HDX�HW�DX�VDYRQ�RX�DYHF�XQH�VROXWLRQ�K\GUR�DOFRROLTXH�
�6+$��QH�SDV�VH�VpFKHU�OHV�PDLQV�DYHF�XQ�GLVSRVLWLI�GH�SDSLHU�WLVVX�j�XVDJH�QRQ�XQLTXH

BBBBB

(YLWHU�GH�VH�WRXFKHU�OH�YLVDJH�HQ�SDUWLFXOLHU�OH�QH]�HW�OD�ERXFKH

BBBBB

8WLOLVHU�XQ�PRXFKRLU�MHWDEOH�SRXU�VH�PRXFKHU��WRXVVHU��pWHUQXHU�RX�FUDFKHU��
HW�OH�MHWHU�DXVVLW{W�

BBBBB

7RXVVHU�HW�pWHUQXHU�GDQV�VRQ�FRXGH�RX�GDQV XQ�PRXFKRLU�HQ�SDSLHU�MHWDEOH�

BBBBB

0HWWUH�HQ�°XYUH�OHV�PHVXUHV�GH�GLVWDQFLDWLRQ�SK\VLTXH �

� QH�SDV�VH�VHUUHU�OHV�PDLQV�RX�HPEUDVVHU�SRXU�VH�VDOXHU��QL�G¶DFFRODGH �

� GLVWDQFH�SK\VLTXH�G¶DX�PRLQV���PqWUH��VRLW��Pð�VDQV�FRQWDFW�DXWRXU�GH�FKDTXH�
SHUVRQQH��

BBBBB

$pUHU�UpJXOLqUHPHQW��WRXWHV�OHV���KHXUHV��OHV�SLqFHV�IHUPpHV��
SHQGDQW�TXLQ]H�PLQXWHV

BBBBB

'pVLQIHFWHU�UpJXOLqUHPHQW�OHV�REMHWV�PDQLSXOpV�HW�OHV�VXUIDFHV�
\�FRPSULV�OHV�VDQLWDLUHV

BBBBB

(YLWHU�GH�SRUWHU�GHV�JDQWV ��LOV�GRQQHQW�XQ�IDX[�VHQWLPHQW�GH�SURWHFWLRQ��/HV�JDQWV�GHYLHQQHQW�
HX[�PrPHV�GHV�YHFWHXUV�GH�WUDQVPLVVLRQ��OH�ULVTXH�GH�SRUWHU�OHV�PDLQV�DX�YLVDJH�HVW�OH�PrPH�

TXH�VDQV�JDQW��OH�ULVTXH�GH�FRQWDPLQDWLRQ HVW�GRQF�pJDO�YRLUH�VXSpULHXU

BBBBB

5HVWHU�FKH]�VRL�HQ�FDV�GH�V\PSW{PHV�pYRFDWHXUV�GX�&29,'�����WRX[��GLIILFXOWpV�UHVSLUDWRLUHV��
HWF���HW�FRQWDFWHU�VRQ�PpGHFLQ�WUDLWDQW��HQ�FDV�GH�V\PSW{PHV�JUDYHV��DSSHOHU�OH����

BBBBB

8Q�FRQWU{OH V\VWpPDWLTXH GH�WHPSpUDWXUH�j�O¶HQWUpH�GHV�pWDEOLVVHPHQWV�VWUXFWXUHV�HVW�H[FOX�
PDLV�WRXWH�SHUVRQQH�HVW�LQYLWpH�j�PHVXUHU�HOOH�PrPH�VD�WHPSpUDWXUH�HQ�FDV�GH�VHQVDWLRQ�GH�

ILqYUH�HW�SOXV�JpQpUDOHPHQW�G¶DXWR�VXUYHLOOHU�O¶DSSDULWLRQ�GH�V\PSW{PHV�pYRFDWHXUV�
GH�&29,'����
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,,� 5HFRPPDQGDWLRQV�HQ�WHUPHV�GH�MDXJH�SDU�HVSDFH�
RXYHUW�

6XU�OD�EDVH�GH�O¶DYLV�GX�+DXW�&RQVHLO�GH�OD�VDQWp�SXEOLTXH�GX����DYULO�������OH�*RXYHUQHPHQW�
D� FKRLVL� GH� UHWHQLU� XQ� FULWqUH� © XQLYHUVHO ª� G¶RFFXSDWLRQ�PD[LPDOH� GHV� HVSDFHV� RXYHUWV� DX�
SXEOLF�HW�HQ�PLOLHX�GH�WUDYDLO��© MDXJH ª���&H�FULWqUH�HVW�IRQGp�VXU�O¶HVWLPDWLRQ�GX�QRPEUH�GH�
PqWUHV�FDUUpV�SDU�SHUVRQQH��Pð�SHUV���QpFHVVDLUH�SRXU�SHUPHWWUH�j�GHV�SHUVRQQHV�SUpVHQWHV�
VLPXOWDQpPHQW�GDQV� OH�PrPH�HVSDFH� �VDODULpV�� FOLHQWV��HWF���G¶pYROXHU�GDQV� OH� UHVSHFW�GHV�
UqJOHV� GH� GLVWDQFLDWLRQ� SK\VLTXH�� ,O� D� pWp� IL[p� j� �P� PLQLPXP� SDU� SHUVRQQH�� FH� TXL� GRLW�
SHUPHWWUH�GH�JDUDQWLU�XQH�GLVWDQFH�PLQLPDOH�GH���PqWUH DXWRXU�G¶XQH�SHUVRQQH��GDQV�WRXWHV�
OHV�GLUHFWLRQV��

&HWWH�UqJOH�SHUPHW�G¶pYLWHU� OH�ULVTXH�GH�FRQWDFW��QRWDPPHQW�GDQV�OHV�OLHX[�GH�FLUFXODWLRQ�RX�
G¶DFWLYLWp�TXL�JpQqUHQW�GHV�IOX[�GH�SHUVRQQHV�

/RUVTXH� HW�VHXOHPHQW� ORUVTXH� FHUWDLQHV�VLWXDWLRQV �HQ�SULQFLSH UpGXLWHV� DX�PD[LPXP�SDU�
DSSOLFDWLRQ� GHV� PHVXUHV� FROOHFWLYHV� FRPSRUWHQW� XQ� ULVTXH� QRQ� PDLWULVDEOH� GH� UXSWXUH�
DFFLGHQWHOOH�GH�FHWWH�GLVWDQFLDWLRQ��\�FRPSULV�SDU�OH�QRQ�UHVSHFW�SDU�O¶XVDJHU�VDODULp�OXL�PrPH���
GHV�PHVXUHV�FRPSOpPHQWDLUHV�FRPPH�OH�SRUW�GX�PDVTXH�© JUDQG�SXEOLF ª�VRQW�j�PHWWUH�HQ�
SODFH��

/D�VXUIDFH�GH�O¶pWDEOLVVHPHQW�j�SUHQGUH�FRPSWH SDU�O¶HPSOR\HXU�RX�O¶H[SORLWDQW HVW�OD�VXUIDFH�
UpVLGXHOOH� GH� O¶HVSDFH� FRQVLGpUp�� F¶HVW�j�GLUH� OD� VXUIDFH� HIIHFWLYHPHQW� GLVSRQLEOH� SRXU� OHV�
RFFXSDQWV��GpGXFWLRQ�IDLWH�GHV�SDUWLHV�RFFXSpHV��3RXU�XQ�EkWLPHQW�GH�EXUHDX[�SDU�H[HPSOH��
FHWWH� VXUIDFH� HVW� G¶HQYLURQ� ���� GH� OD� VXUIDFH� WRWDOH� SRXU� WHQLU� FRPSWH� GHV� HVSDFHV� GH�
FLUFXODWLRQ�QRWDPPHQW��3RXU�XQ�PDJDVLQ��LO�FRQYLHQW�GH�UHWUDQFKHU�j�OD�VXUIDFH�WRWDOH�FHOOH�TXL�
HVW�RFFXSpH�SDU�OHV�UD\RQQDJHV HW�OHV�UpVHUYHV �HQWUH�DXWUHV��SRXU�GpWHUPLQHU�LQ�ILQH OD�VXUIDFH�
UpVLGXHOOH SRXU�O¶DFFXHLO�GHV�FOLHQWV�

$LQVL�� XQ� pWDEOLVVHPHQW� GLVSRVDQW� G¶XQH� VXUIDFH� UpVLGXHOOH� GH� ���� Pð� SRXUUDLW� DFFXHLOOLU�
VLPXOWDQpPHQW� ������ ���� SHUVRQQHV� RX� VDODULpV�� /D� © MDXJH ª� GH� �Pð�SDU� SHUVRQQH� SHXW�
WRXWHIRLV� rWUH� FRUULJpH�� j� O¶LQLWLDWLYH� GH� O¶H[SORLWDQW� HW� DX� YX� GX� UpVXOWDW� GH� O¶pYDOXDWLRQ� GHV�
ULVTXHV��G¶XQH�PDUJH�GH�VpFXULWp�HQ�IRQFWLRQ�GH�O¶DFWLYLWp��$GDSWpH�j�XQH�FRQILJXUDWLRQ� SOXW{W�
© VWDWLTXH ª��SDU�H[HPSOH XQ�VLqJH�VRFLDO�G¶pWDEOLVVHPHQW��HOOH�SHXW��rWUH�SRUWpH DX�GHOj�GH�
�Pð�� GDQV� GHV� FRQILJXUDWLRQV� © G\QDPLTXHV ª� SDU� H[HPSOH� XQ�PDJDVLQ� R� OHV� IOX[� GH�
FLUFXODWLRQ�VRQW�SOXV�GLIILFLOHV�j�PDLWULVHU HW GHV�SKpQRPqQHV�GH�FRQFHQWUDWLRQ�GLIILFLOHV�j�pYLWHU�
(QILQ�� OHV� DXWUHV� H[LJHQFHV� UqJOHPHQWDLUHV� FRQWLQXHQW� j� V¶DSSOLTXHU� �HQ� PDWLqUHV GH�
UHQRXYHOOHPHQW�G¶DLU� G¶pYDFXDWLRQ GHV�SHUVRQQHV��HWF�����
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&DOFXO�GHV VXUIDFHV�UpVLGXHOOHV HW�GHV�MDXJHV�PD[LPDOHV

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

([HPSOH�� ��VXSHUPDUFKp�GH�����Pð

/D�VXUIDFH�UpVLGXHOOH��6U��HVW�OH�UpVXOWDW�GH�OD�VRXVWUDFWLRQ�GH�OD�VXUIDFH�WRWDOH��6W GX�SODWHDX�
FRPPHUFLDO�QX��VDQV�OHV�HQWUHS{WV�QL� OHV�TXDLV��QL� OD�JDOHULH�PDUFKDQGH��DXTXHO�RQ�UHWLUH�OD�
VXUIDFH� XWLOLVpH� �6X�� GH� WRXV� OHV� HVSDFHV� RFFXSpV� SDU� OHV� UD\RQV� HW� OHV� SUpVHQWRLUV� GH�
PDUFKDQGLVHV�GDQV�OHV�DOOpHV�RX�GHV�HVSDFHV�GpGLpV � 6U� �6W�6X��

3RXU�XQH�VXUIDFH�QXH�GH�SODWHDX�FRPPHUFLDO� GH�����Pð HW� XQ�HQFRPEUHPHQW�GHV� UD\RQV�
HVWLPp�j������OD�VXUIDFH�UpVLGXHOOH�HVW pJDOH�j ���������VRLW�����Pð�� /D�MDXJH�PD[LPDOH�HVW�
GRQF�pJDOH�j��6U��� � ������  �����SHUVRQQHV�FOLHQWV�HW�VDODULpV�

7RXWHIRLV�� OH� QRPEUH� GH� FOLHQWV� DGPLVVLEOHV� HW� OH� IOX[� GH� FOLHQWV� HQWUDQW�VRUWDQW� SHXW� rWUH�
FRQWUDLQW�SDU�OH�QRPEUH�GH�FDLVVHV�RXYHUWHV��OH�IOX[�GH�SDVVDJH�DX[�FDLVVHV��WHPSV�PR\HQ�GH�
SDVVDJH��HW�OH�QRPEUH�GH�FOLHQWV�TXL�DWWHQGHQW�DX[�FDLVVHV� O¶HQVHPEOH�QH�SHUPHWWDQW�SOXV�GH
UHVSHFWHU�O¶HVSDFH�GH��Pð�SDU�SHUVRQQH��8Q�FRHIILFLHQW�UpGXFWHXU��DSSUpFLp�SDU�OH�UHVSRQVDEOH�
GH�O¶pWDEOLVVHPHQW��SHXW�DORUV�V¶DSSOLTXHU�DX�FDOFXO�SUpFpGHQW��$LQVL SDU�H[HPSOH� DIIHFWpH�G¶XQ�
FRHIILFLHQW GH���� SDU�O¶H[SORLWDQW��OD�MDXJH�PD[LPDOH�DSSOLFDEOH�SRXU�FH�PDJDVLQ VHUDLW GH����[
���� �����SHUVRQQHV��,O�V¶HQVXLW�TXH�OH�IOX[�GRLW�rWUH�FRQWU{Op�j�O¶HQWUpH�HW�j�OD�VRUWLH�SRXU�TXH�
OD�MDXJH�QH�VRLW�SDV�GpSDVVpH��/HV�FDLVVHV�FRQVWLWXDQW�OH�JRXORW��GH�VRUWLH��OH�QRPEUH�GH�FOLHQWV�
HQWUDQW�GRLW�rWUH�pJDO�DX�QRPEUH�GH�FOLHQWV�VRUWDQW��

([HPSOH�� ��RSHQ�VSDFH�G¶XQH�VXSHUILFLH�GH����Pð�

6XU�FHWWH�VXUIDFH�VRQW�LQVWDOOpV����EXUHDX[�GH���PqWUHV�FDUUpV�GH�VXUIDFH�FKDFXQ��QpFHVVLWDQW�
FKDFXQ��Pð�DX� VRO� VXSSOpPHQWDLUHV�SRXU�TXH� OH� VDODULp�SXLVVH�YDTXHU�QRUPDOHPHQW�j� VHV�
RFFXSDWLRQV���/HV�DUPRLUHV�YHVWLDLUHV�HW�GH�VWRFNDJH�GH�GRVVLHUV�FRPSWHQW�SRXU�����Pð�SDU�
EXUHDX�
&HW�RSHQ�VSDFH�D�XQH�VDOOH�GH� UpXQLRQ�GH����Pð�HW���SHWLWHV�VDOOHV�G¶LVROHPHQW�GH��� Pð�
FKDFXQH��/D�VXUIDFH�GpGLpH�DX[�FLUFXODWLRQV�HVW�GH�����Pð�

/D�VXUIDFH�UpVLGXHOOH�HVW�GRQF�GH ������± ��[��� ± ���[���� ± ����±��[����± ����VRLW  ����Pð�
/D�MDXJH�PD[LPDOH�HVW�GRQF�pJDOH�j��6U��� � �������� ���SHUVRQQHV�

/H� WUDYDLO GHYUD�rWUH�RUJDQLVp SRXU�TXH� OHV����SHUVRQQHV�TX¶DFFXHLOODLW� FHW� RSHQ�VSDFH�QH�
VRLHQW�MDPDLV�SOXV�GH����VXU�OH�OLHX�GH�WUDYDLO �H[ �����VDODULpV�SUpVHQWV GX�OXQGL�DX�PHUFUHGL�
PLGL��SXLV�HQ WpOpWUDYDLO OH�UHVWH�GH�OD�VHPDLQH�HW�LQYHUVHPHQW�SRXU�OHV����DXWUHV�VDODULpV��FHWWH�
RUJDQLVDWLRQ� ODLVVDQW� GHV�PDUJHV� SRXU� SDVVHU� GH� ��� j� ��� HQ� IRQFWLRQ� GHV� FRQWUDLQWHV GH�
WUDQVSRUWV�HQ�FRPPXQ� GHV�VDODULpV�SDU�H[HPSOH�

3RXU�OHV�pWDEOLVVHPHQWV�G¶XQH�VXUIDFH�UpVLGXHOOH�GH�SOXV�GH��� ����P���O¶RXYHUWXUH�HVW�
FRQGLWLRQQpH�j�O¶DXWRULVDWLRQ�GX�SUpIHW��
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,,,± *HVWLRQ�GHV�IOX[�GH�SHUVRQQHV�

'DQV� OHV�(WDEOLVVHPHQWV�UHFHYDQW�GX�SXEOLF� �(53��� OHV� OLHX[�GH� WUDYDLO�� OHV� OLHX[�SXEOLFV�GH�
SDVVDJHV��OHV�IOX[�GH�SHUVRQQHV�GRLYHQW�IDLUH�O¶REMHW�G¶XQH�DQDO\VH�ULJRXUHXVH�GDQV�OH�FRQWH[WH�
GH�SDQGpPLH��,O�IDXW�j�OD�IRLV�JpUHU�OHV�SpULRGHV�G¶DIIOXHQFH�PDLV�DXVVL�OHV�DQWLFLSHU�SRXU�OHV�
pYLWHU�RX�OHV�UpGXLUH��

'HV� SODQV� GH� FLUFXODWLRQ� GRLYHQW� DLQVL� rWUH� PLV� HQ� °XYUH� SRXU� JDUDQWLU� OH� UHVSHFW� GH� OD�
GLVWDQFLDWLRQ�SK\VLTXH�PLQLPDOH��TXH�FH�VRLW�GDQV�GHV�OLHX[�FORV�HW�H[LJXV�RX�GDQV�GHV�HVSDFHV�
RXYHUWV��PDLV�VRXV�XQH�IRUPH�LQFLWDWLYH�SOXV�TXH�FRQWUDLJQDQWH��IOXLGLILHU�SOXW{W�TXH�UDOHQWLU��

3ULQFLSHV�JpQpUDX[�GH�JHVWLRQ�GHV�IOX[

&RQIRUPpPHQW�DX[�UHFRPPDQGDWLRQV�GX�+DXW�&RQVHLO�GH�6DQWp�3XEOLTXH��+&63��GDQV�VRQ�
DYLV�GX����DYULO�������HQ�PLOLHX�SURIHVVLRQQHO��FKDTXH�FROODERUDWHXU�GRLW�SRXYRLU�GLVSRVHU�G¶XQ�
HVSDFH� G¶DX�PRLQV� �Pð�� \� FRPSULV� SRXU� FLUFXOHU�� (Q� FRQVpTXHQFH�� O¶HPSOR\HXU� FKHUFKHUD��
RXWUH� OHV� UpRUJDQLVDWLRQV� GX� WUDYDLO� SHUPHWWDQW� GH� VpTXHQFHU� OHV� SURFHVV� j� UHYRLU�
O¶RUJDQLVDWLRQ�GH�O¶HVSDFH�GH�WUDYDLO�SRXU�pYLWHU�RX�OLPLWHU�DX�PD[LPXP�OHV�FURLVHPHQWV�

&KDTXH� SHUVRQQH� WUDYDLOODQW� DX� VHLQ GH� O¶RUJDQLVDWLRQ� GRLW� rWUH� LQIRUPpH� GHV� QRXYHOOHV�
FRQGLWLRQV�GH�FLUFXODWLRQ��HW�GDQV�OHV�ORFDX[�GH�WUDYDLO��GHV�FRQGLWLRQV�G¶XVDJH�GHV�HVSDFHV��

/H�WpOpWUDYDLO�GRLW�rWUH�PLV�HQ�SODFH�FKDTXH�IRLV�TXH�SRVVLEOH��/D�SUpVHQFH�SK\VLTXH�SRQFWXHOOH�
RX�SpULRGLTXH GHV�WpOpWUDYDLOOHXUV�� ORUVTX¶HOOH�HVW�QpFHVVDLUH��GRLW�rWUH�RUJDQLVpH�GH�IDoRQ�j�
rWUH�pWDOpH�SRXU�OLPLWHU�OH�QRPEUH�GH�VDODULpV�UHMRLJQDQW�VLPXOWDQpPHQW�O¶HQWUHSULVH�

/D�JHVWLRQ�GHV� IOX[�GRLW� pJDOHPHQW� LQWpJUHU� FHOOH�GHV�DXWUHV�DFWHXUV �� FOLHQWV�� IRXUQLVVHXUV��
SUHVWDWDLUHV��«

'DQV� OHV�(53�� OHV� OLHX[�GH� WUDYDLO�� OHV� OLHX[�SXEOLFV�GH�SDVVDJHV�� LO� IDXW�j� OD� IRLV�JpUHU� OHV�
SpULRGHV�G¶DIIOXHQFH�PDLV�DXVVL�OHV�DQWLFLSHU�SRXU�OHV�pYLWHU�RX�OHV�UpGXLUH��8Q�pFXHLO�LPSRUWDQW�
GH�OD�JHVWLRQ�GHV�HQWUpHV�GDQV�XQ (53�UpVLGH�SDU�H[HPSOH�GDQV�OH�ULVTXH�GH�GpSRUW�GHV�]RQHV�
G¶DWWHQWH�VXU�OH�WURWWRLU�FUpDQW�GH�QRXYHDX[�ULVTXHV�G¶LQWHUDFWLRQV�HW�GH�FRQFHQWUDWLRQV��
$� FH� WLWUH�� O
LQIRUPDWLRQ� GX� SXEOLF� HQ� DPRQW� SDU� WRXW� PR\HQ� HW� GH� SUpIpUHQFH� DYDQW� OH�
GpSODFHPHQW�� HVW� HVVHQWLHOOH� �H[HPSOHV �� LQIRUPDWLRQ� GH� O¶KLVWRULTXH� VXU� OHV� VLWHV� ZHE� GHV�
SpULRGHV�G¶DIIOXHQFH��DERQQHPHQW�j�GHV�QRWLILFDWLRQV�GHV�QLYHDX[�GH�IUpTXHQWDWLRQ��DIILFKDJH�
GX�WDX[�G¶RFFXSDWLRQ�HQ�WHPSV�UpHO�j�O
HQWUpH�GH�O
(53��SULVH�GH�5'9«�

/¶pTXLOLEUH�j�WURXYHU�HVW�GpOLFDW ��XQH�UpJXODWLRQ�H[FHVVLYH�GHV�FLUFXODWLRQV�SHXW�FRQGXLUH�j�GHV�
SUDWLTXHV� GH� FRQWRXUQHPHQW�� pYHQWXHOOHPHQW� GDQJHUHXVHV�� VL� HOOH� HQWUDYH� WURS� OHV�
GpSODFHPHQWV��«
3RXU�WRXWHV�FHV�UDLVRQV��GHV�SODQV�GH�FLUFXODWLRQ�GRLYHQW�rWUH�PLV�HQ�°XYUH�PDLV�VRXV�XQH�
IRUPH�LQFLWDWLYH�SOXV�TXH�FRQWUDLJQDQWH��IOXLGLILHU�SOXW{W�TXH�UDOHQWLU��
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8QH�JHVWLRQ�GHV�IOX[�GpWHUPLQpH�SDU�OHV�JRXORWV�G¶pWUDQJOHPHQW �

/¶DFFHVVLELOLWp� GX� OLHX� GH� WUDYDLO� FRQGLWLRQQH� O
HQVHPEOH� GX� SURFHVVXV� GH� JHVWLRQ� GHV� IOX[��
([HPSOH ��GDQV�XQ�VLqJH�G¶HQWUHSULVH�HQ�,PPHXEOH�GH�JUDQGH�KDXWHXU��,*+���VL�OHV���FDELQHV�
G¶DVFHQVHXUV� QH� SHXYHQW� WUDQVSRUWHU� HQ� UHVSHFWDQW� OHV� GLVWDQFLDWLRQV� SK\VLTXHV� TXH� ��
SHUVRQQHV��FHWWH�FRQWUDLQWH�FRQGLWLRQQHUD� OHV�PRGDOLWpV�G¶RUJDQLVDWLRQ� �KRUDLUHV�PDLV�DXVVL�
GpEXW�GH�UpXQLRQ�SRXU�WHQLU�FRPSWH�GX�WHPSV�QpFHVVDLUH�SRXU�UHMRLQGUH�OH�OLHX�GH�OD�UpXQLRQ���

,O�FRQYLHQW�GRQF�G
LGHQWLILHU� O
HQVHPEOH�GHV�SKDVHV�GX�SURFHVVXV�G
DUULYpH�GDQV� O
HQWUHSULVH�
SRXU�LGHQWLILHU�HW�SUpYHQLU�OHV�JRXORWV�G¶pWUDQJOHPHQW�

([HPSOH �

&LUFXODWLRQ�
SRXU� V¶\�
UHQGUH ��
TXHOOHV�
FRQWUDLQWHV "

/H�VDODULp�VH�
FKDQJH ��
TXHOOHV�
FRQWUDLQWHV "

(W�
FDHWHUD�
«

$UULYpH�
3DUNLQJ ��
TXHOOHV�
FRQWUDLQWHV "

&LUFXODWLRQ�
SRXU� UHMRLQGUH�
O¶HQWUpH ��
TXHOOHV�
FRQWUDLQWHV "

$UULYpH� DX�
SRVWH� GH�
JDUGH� RX�
SRUWLOORQ ��
TXHOOHV�
FRQWUDLQWHV "

&RQWU{OHV�
j�
HIIHFWXHU "

3DVVDJH�
GDQV�
YHVWLDLUH "

5HMRLQGUH�
VRQ�SRVWH�GH�
WUDYDLO ��
FLUFXODWLRQ� j�
HPSUXQWHU ��
TXHOOHV�
FRQWUDLQWHV "

$X� SRVWH� GH�
WUDYDLO ��
TXHOOHV�
FRQWUDLQWHV "

(W�
FDHWHUD�
«

/HV�PrPHV�TXHVWLRQV�VH�SRVHQW�SRXU�TXLWWHU�O¶HQWUHSULVH�

3RXU�FKDTXH�pWDSH�GHV�SURFHVVXV�G¶HQWUpH�HW�GH�VRUWLH��LO�IDXW�LGHQWLILHU�OHV�ULVTXHV�GH�UXSWXUH�
GH�OD�GLVWDQFLDWLRQ�SK\VLTXH�

&LUFRQVWDQFHV�SDUWLFXOLqUHV�GH�FLUFXODWLRQ�GDQV�OHV�ORFDX[

¾ ,QWHUYHQWLRQV��GpSDQQDJHV«�

/RUVTX¶XQ� WLHUV� VH� GpSODFH� GDQV� OHV� ORFDX[� SRXU� UpDOLVHU� XQH� LQWHUYHQWLRQ�� XQ� EDOLVDJH� GH�
GpOLPLWDWLRQ�GH�VD�]RQH�G¶LQWHUYHQWLRQ�VHUD�RSpUp��SORWV��UXEDQV��PDUTXDJH�DX�VRO��EDUULpUDJH��
HWF����

3RXU�DWWHLQGUH�RX�UHSDUWLU�GX�OLHX�GH�O¶LQWHUYHQWLRQ��O¶LQWHUYHQDQW�UHVSHFWHUD�OH�SODQ�GH�FLUFXODWLRQ�
GHV� ORFDX[��6L� OH�GpSDQQDJH�RX� O¶LQWHUYHQWLRQ� UHTXLHUW�XQH�pTXLSH�GH�SOXV�G¶XQH�SHUVRQQH��
FHOOH�FL�FLUFXOHUD�HQ�ILOH�LQGLHQQH�HW�QRQ�GH�IURQW�DYHF�WRXMRXUV�OH�UHVSHFW�GH�OD�GLVWDQFLDWLRQ�
SK\VLTXH�

¾ 5pFHSWLRQ�GDQV�OHV�VHUYLFHV

&HUWDLQV�VHUYLFHV�LQWHUQHV��5+��LQIRUPDWLTXH��HWF���VRQW�DPHQpV�j�UHFHYRLU�GHV�FROODERUDWHXUV�
SRXU�O¶H[DPHQ�GH�OHXU�VLWXDWLRQ��UpFXSpUHU�GX�PDWpULHO��GpSRVHU�GHV�REMHWV�RX�GHV�FROLV«3RXU�
pYLWHU�WRXW�ULVTXH�GH�ILOH�G¶DWWHQWH�GDQV�OHV�FRXORLUV�RX�GHV�OLHX[�H[LJXV��OD�SULVH�GH�UHQGH]�YRXV�
VHUD�SULRULVpH�
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¾ /RFDX[�FRPPXQV

$XWDQW�TXH�SRVVLEOH��OHV�KRUDLUHV�GH�SDXVH�VHURQW�pFKHORQQpV�SRXU�pYLWHU�OHV�DIIOXHQFHV��
/¶DFFqV� DX[� OLHX[� FRPPXQV� GH� W\SH� GLVWULEXWHXUV� GH� ERLVVRQ� RX� GH� FDIp� VHUD� FDQDOLVp�
�PDUTXDJH�DX�VRO��UXEDQ��SORWV��EDUULqUHV��HWF���DYHF�XQ�VHQV�G¶DUULYpH�HW�GH�GpSDUW�GLIIpUHQWV ��
XQ�PDUTXDJH�DX�VRO�SRXUUD�V\PEROLVHU�OD�GLVWDQFH�PLQLPDOH�j�UHVSHFWHU�GDQV�OD�ILOH�

4XHOTXHV�ERQQHV�SUDWLTXHV�j�SURPRXYRLU �

R (QWUpH�GX�VLWH ��
� (Q�FDV�GH�WRXUQLTXHW ��j�FRQGDPQHU�SRXU�pYLWHU�FRQWDFW�PDLQV��VDXI�

VL� ULVTXHV� G¶LQWUXVLRQ� LPSRUWDQW�� DXTXHO� FDV� LO� IDXW� RUJDQLVHU� OH�
QHWWR\DJH�HW�OH�ODYDJH�GHV�PDLQV�

� 0DUTXDJH�DX�VRO�HQ�DPRQW�SRXU�GLVWDQFLDWLRQ�SK\VLTXH
R 6pSDUDWLRQ�GHV�IOX[ ��

� VHQV� XQLTXH� GDQV� OHV� DWHOLHUV�� FRXORLUV�� HVFDOLHUV� �VL� SOXVLHXUV�
PRQWpHV�G¶HVFDOLHUV���6L�OD�FRQILJXUDWLRQ�GX�EkWLPHQW�OH�SHUPHW��OHV�
SRUWHV�G¶HQWUpHV�HW�GH�VRUWLHV�GRLYHQW�rWUH�GLIIpUHQFLpHV�DILQ�G¶pYLWHU�
OH�FURLVHPHQW�GHV�SHUVRQQHV�

� 3ODQV� GH� QHWWR\DJH� UpJXOLHU� GHV� UDPSHV� G¶HVFDOLHU� ��� IRLV� �� MRXU�
PLQLPXP���FDU�LO�IDXW�FRQWLQXHU�GH�WHQLU�OD�UDPSH�GDQV�OHV�HVFDOLHUV�
�HQ�PR\HQQH�����GHV�DFFLGHQWV�GX�WUDYDLO�SURYLHQQHQW�GH�FKXWHV�
GDQV�OHV�HVFDOLHUV��DYHF�SDUIRLV�GHV�FRQVpTXHQFHV�WUqV�JUDYHV«�

� UpRUJDQLVDWLRQ�GHV�KRUDLUHV�SRXU�pYLWHU�OHV�DUULYpHV�QRPEUHXVHV
� SODQ�GH�FLUFXODWLRQ�GDQV�O¶HQWUHSULVH ��SLpWRQV��HQJLQV�PRWRULVpV��HW�

YpOR��GLVWDQFLDWLRQ�SK\VLTXH�j�DGDSWHU�
� DVFHQVHXUV �� OLPLWHU� OH� QRPEUH� GH� SHUVRQQHV SRXU� UHVSHFWHU� OD�

GLVWDQFH�G¶DX�PRLQV�XQ�PqWUH�HW�DIILFKHU�FODLUHPHQW� OHV�FRQVLJQHV�
VXU�OHV�SDOLHUV

� $�O¶LQWpULHXU�GX�EkWLPHQW��XQ�VHQV�XQLTXH�GH�FLUFXODWLRQ�GRLW�rWUH�PLV�
HQ�SODFH�DYHF�PDUTXDJH�OLVLEOH�DX�VRO�SRXU�pYLWHU�OHV�FURLVHPHQWV��
OHV�UHWRXUV�HQ�DUULqUH«

R =RQHV�G¶DWWHQWHV�
� PDUTXDJH�DX�VRO ��HQWUpHV��VRUWLHV«

R /LHX[� GH� SDXVH �� GLVWULEXWHXUV�PDFKLQHV� j� FDIp�� SRLQWHXVH�� $IILFKHU� OHV�
PHVXUHV�EDUULqUHV ��VH�ODYHU�OHV�PDLQV�DYDQW�HW�DSUqV�XWLOLVDWLRQ���HQ�SOXV�GH�
OD�GpVLQIHFWLRQ�SDU�OHV�SUHVWDWDLUHV

R /RFDX[�FRPPXQV��VDOOH�GH�UpXQLRQ��RX�VRFLDX[
� XQH�IRLV�GpWHUPLQp�OH�QRPEUH�PD[LPXP�GH VDODULpV�SUpVHQWV�GDQV�

OH�ORFDO��SUpYRLU�XQ�LQGLFDWHXU�j�O¶HQWUpH�TXL�SHUPHW�GH�FRQQDLWUH�FH�
QRPEUH� DYDQW� G¶HQWUpH� HW� XQ� GLVSRVLWLI� pTXLYDOHQW� SHUPHWWDQW� GH�
FRQQDLWUH� OH�QRPEUH�GH�VRUWLH�VXUWRXW�VL� O¶HQWUpH�HVW�GLVWDQWH�GH� OD�
VRUWLH�

� 3RUWHV�RXYHUWHV�VL�SRVVLEOH�SRXU�pYLWHU�OHV�FRQWDFWV�GHV�PDLQV�DYHF�
OHV�VXUIDFHV��SRLJQpHV��HWF��

R 5HVWDXUDQW�FROOHFWLI�
R %XUHDX[ ��

� SULYLOpJLHU�XQH�SHUVRQQH�SDU�EXUHDX ��
R j�GpIDXW��SRXU� OHV�EXUHDX[�SDUWDJpV��pYLWHU� OH� IDFH�j� IDFH��SHUPHWWUH�XQH�

GLVWDQFH�SK\VLTXH�GH�SOXV�G¶XQ�PqWUH��XWLOLVHU�VL�SRVVLEOH�GHV�SOH[LJODV�HQ�
VpSDUDWLRQ��DpUDWLRQ�UpJXOLqUH ����PLQXWHV�WURLV�IRLV�SDU�MRXU� ��

� 2SHQ�IOH[��SRVVLELOLWp�GH�VH�SODFHU�OLEUHPHQW�j�XQ�SRVWH�GH�WUDYDLO����
DWWULEXHU�XQ�SRVWH�IL[H�GXUDQW�OD�SDQGpPLH �
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R 3RUWHV� RXYHUWHV�� VDXI� VL� SRUWHV� FRXSH�IHX� QRQ� pTXLSpHV� GH� GLVSRVLWLI� GH�
IHUPHWXUH�DXWRPDWLTXH� DILQ�GH�OLPLWHU�OHV�FRQWDFWV�DYHF�OHV�SRLJQpHV

R 3DUNLQJ��� OH�SDUNLQJ�IDLW�SDUWLH�GHV� OLHX[�GH� WUDYDLO�SRXU� OHV�VDODULpV��FHWWH�
]RQH�GRLW�rWUH�LQWpJUpH�GDQV�OHV�PHVXUHV�GH�SUpYHQWLRQ��SODQ�GH�FLUFXODWLRQ��
JHVWLRQ�GHV�HPSODFHPHQWV�HW�GHV�IOX[«��

R $FFXHLO�LQWHUYHQDQWV�H[WpULHXUV �
� 7UDQVPLVVLRQ�LQIRV�HQ�DPRQW�YLD�DJHQFH�G¶HPSORL
� $FFRPSDJQHPHQW�GH�FKDTXH�LQWHUYHQDQW�SRXU�V¶DVVXUHU�GX�UHVSHFW�

GHV�FRQVLJQHV��
� (Q� FDV� GH� FRQWU{OH� GH� VpFXULWp� DYDQW� DFFqV �GRFXPHQWV��

SDOSDWLRQV«���XQH�]RQH�GpGLpH�GRLW�rWUH�PLVH�HQ�SODFH ��PDUTXDJH��
SURFpGXUH�VLPSOLILpH�VL�SRVVLEOH��PLVH�HQ�SODFH�GH�WDEOHV�«�
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,9� /HV�pTXLSHPHQWV�GH�SURWHFWLRQ�LQGLYLGXHOOH �(3,�

&RPPH�UDSSHOp�HQ� LQWURGXFWLRQ�� OD�GRFWULQH�JpQpUDOH�HQ�PDWLqUH�GH�SUpYHQWLRQ�GHV�ULVTXHV�
SURIHVVLRQQHOV�HVW�G¶XWLOLVHU�OHV�(3,�HQ�GHUQLHU�UHFRXUV��ORUVTX¶LO�HVW�LPSRVVLEOH�GH�UHFRXULU�j�
XQH�VROXWLRQ�GH�SURWHFWLRQ�FROOHFWLYH GH�QDWXUH�WHFKQLTXH��pFUDQV�SK\VLTXHV��HVSDFHPHQW�GHV�
SRVWHV� GH� WUDYDLO�� HWF��� RX� RUJDQLVDWLRQQHOOH� �GpFDODJH� GHV� KRUDLUHV�� GpGRXEOHPHQW� GHV�
pTXLSHV��HWF�� RX�ORUVTXH�FHWWH�GHUQLqUH�QH�VXIILW�SDV�j�HOOH�VHXOH�SRXU�SURWpJHU�OH�WUDYDLOOHXU���

/HV�SHUIRUPDQFHV�GHV�(3,�VRQW�HQ�HIIHW�pWURLWHPHQW�GpSHQGDQWHV�GX�UHVSHFW�GH�FRQGLWLRQV�
G¶XWLOLVDWLRQ LGpDOHV��OHVTXHOOHV�VH�WURXYHQW�UDUHPHQW�UpXQLHV�HQ�SUDWLTXH��/HXU�XWLOLVDWLRQ�SHXW�
DORUV�SURFXUHU�XQ�VHQWLPHQW�LQGX�GH�VpFXULWp�HW�PrPH�GHYHQLU�FRQWUHSURGXFWLYH�HQ�FRQGXLVDQW�
j�O¶DEDQGRQ�GHV�JHVWHV�pOpPHQWDLUHV�GH�SUpYHQWLRQ��/HV�(3,�VRQW�GRQF�XQ�FRPSOpPHQW�GHV�
PHVXUHV�GH�SURWHFWLRQ�FROOHFWLYHV�HW�QH�VDXUDLHQW�V¶\�VXEVWLWXHU�

/RUVTXH� OHV� (3,� VRQW� j� XVDJH� XQLTXH� OHXU� DSSURYLVLRQQHPHQW� FRQVWDQW� HW� OHXU� pYDFXDWLRQ�
GRLYHQW�rWUH�RUJDQLVpV��/HV�GpFKHWV�SRWHQWLHOOHPHQW�VRXLOOpV�VRQW�j�MHWHU�GDQV�XQ�GRXEOH�VDF�
SRXEHOOH��j�FRQVHUYHU����KHXUHV�GDQV�XQ�HVSDFH�FORV� UpVHUYp�j�FHW�HIIHW�DYDQW�pOLPLQDWLRQ�
GDQV�OD�ILOLqUH�RUGXUHV�PpQDJqUHV��/RUVTX¶LOV�VRQW�UpXWLOLVDEOHV��OHXU�HQWUHWLHQ��QRWDPPHQW�OHXU�
QHWWR\DJH�VHORQ�OHV�SURFpGXUHV�DGDSWpHV��GRLW�rWUH�RUJDQLVp���

/¶XWLO LVDWLRQ�GHV�PDVTXHV�SRXU�UpGXLUH�OH�ULVTXH�GH�WUDQVPLVVLRQ�GX�&29,'�
��

/HV�UqJOHV�SUpVHQWpHV�FL�GHVVRXV�QH�SUpMXJHQW�SDV�GHV�PDVTXHV�TXL�GRLYHQW�rWUH�XWLOLVpV�HQ�
WHPSV�QRUPDO�SDU�OHV�WUDYDLOOHXUV�ORUVTX¶LOV�VRQW�H[SRVpV�j�G¶DXWUHV�ULVTXHV�VSpFLILTXHV�GDQV
OH�FDGUH�GH� OHXU�DFWLYLWp�SURIHVVLRQQHOOH� �VLOLFH� OpJLRQQHOOHV� HWF����/D�PLVH�j�GLVSRVLWLRQ�GH�
PDVTXHV� SRXU� OXWWHU� FRQWUH� OH� &29,'���� QH� GRLW� SDV� FRQGXLUH� j� XQH� SURWHFWLRQ� PRLQGUH�
FRQFHUQDQW�OHV�DXWUHV�ULVTXHV��

3RXU�IDLUH�IDFH�j�OD�SDQGpPLH�GH�&29,'�����OH�PDVTXH © JUDQG�SXEOLF ª HVW�XQ�FRPSOpPHQW�
GHV�JHVWHV�EDUULqUHV�PDLV�QH�SHXW�VH�VXEVWLWXHU�DX�UHVSHFW�GHV�GLIIpUHQWHV�PHVXUHV�GRQW�OHV�
UqJOHV�GH�GLVWDQFLDWLRQ�SK\VLTXH��$YDQW�GH�UpIOpFKLU�DX�SRUW�GH�PDVTXH��O¶HPSOR\HXU�GRLW�GRQF�
PHWWUH�HQ�°XYUH WRXWHV OHV�VROXWLRQV�WHFKQLTXHV�HW�RUJDQLVDWLRQQHOOHV�GH�SURWHFWLRQ�FROOHFWLYH�
SHUPHWWDQW�G¶pYLWHU�RX�GH�UpGXLUH�OHV�ULVTXHV��WpOpWUDYDLO���DPpQDJHPHQW�GHV�KRUDLUHV�HW�GHV�
WkFKHV�� UpRUJDQLVDWLRQ� GHV� HVSDFHV� RX� GX� WUDYDLO�� LQVWDOODWLRQ� GH� EDUULqUHV� GH� VpSDUDWLRQ�
SK\VLTXH��UpJXODWLRQ�GHV�IOX[�GH�FLUFXODWLRQ��PDUTXDJH�DX�VRO«

6L� PDOJUp� OD� PLVH� HQ� SODFH� GH� O¶HQVHPEOH� GHV� PHVXUHV� SUpFpGHQWHV�� OH� UHVSHFW GH� OD�
GLVWDQFLDWLRQ�SK\VLTXH�G¶XQ�PqWUH�HQWUH�GHX[�SHUVRQQHV��FOLHQWV��FROOqJXHV��SUHVWDWDLUHV��HWF��
QH�SHXW�rWUH�JDUDQWL� OH�SRUW�G¶XQ�PDVTXH�GHYLHQW REOLJDWRLUH�

/D�TXHVWLRQ�VH�SRVH�DORUV�GX�W\SH�GH�PDVTXH�j�XWLOLVHU ��WRXV�OHV�PDVTXHV�QH�SURWqJHQW�SDV�
GH�OD�PrPH�PDQLqUH�HW�OH�FKRL[�GX�W\SH�GH�PDVTXH�UHWHQX�SDU� O¶HPSOR\HXU�GpSHQG�GH�VRQ�
pYDOXDWLRQ�GHV�ULVTXHV�SURIHVVLRQQHOV�F¶HVW�j�GLUH�GH�O¶DQDO\VH�GHV�FLUFRQVWDQFHV�G¶H[SRVLWLRQ�
GHV�VDODULpV�HW�GH�OD�ILQDOLWp�UHFKHUFKpH��

/HV PDVTXHV� GH� SURWHFWLRQ� ))3�� HW� OHV� PDVTXHV� FKLUXUJLFDX[� VRQW� GHVWLQpV� DX[�
SURIHVVLRQQHOV�PpGLFDX[��\�FRPSULV�OHV�SHUVRQQHOV�HQ�FKDUJH�GX�GpSLVWDJH�

+RUV�SURIHVVLRQQHOV�GH�VDQWp��O¶HPSOR\HXU�SHXW�IRXUQLU�GHV�PDVTXHV�))3��RX�GHV�PDVTXHV�
DOWHUQDWLIV� j� XVDJH� QRQ� VDQLWDLUHV�� GLWV� ©� JUDQG� SXEOLF ª�� GpYHORSSpV� GDQV� OH� FDGUH� GH� OD�
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SDQGpPLH�GH�&29,'�����,OV�VRQW�QpFHVVDLUHPHQW�XWLOLVpV�HQ�FRPSOpPHQW�GHV�JHVWHV�EDUULqUHV�
HW�GHV�PHVXUHV�GH�GLVWDQFLDWLRQ�SK\VLTXH �FI��WDEOHDX�LQIUD��

(Q�RXWUH��GDQV�OH�FDV�GX�&29,'�����O¶HPSOR\HXU�SHXW�pJDOHPHQW�GpFLGHU�GH�JpQpUDOLVHU�OH�SRUW�
FROOHFWLI� GX�PDVTXH © JUDQG� SXEOLF ª DX� VHLQ� GH� O¶HQWUHSULVH�� /RUVTXH� OHV� JHVWHV� EDUULqUHV�
SHXYHQW�rWUH�UHVSHFWpV��OH�SRUW�JpQpUDOLVp�GX�PDVTXH�HVW�XQH�SRVVLELOLWp��HW�QRQ�XQH�REOLJDWLRQ��

/¶HIILFDFLWp�GX�PDVTXH�HVW�FRQGLWLRQQpH�SDU�OD�ERQQH�XWLOLVDWLRQ�GH�FHOXL�FL��/H�SRUW�GX�PDVTXH�
QpFHVVLWH� XQH� LQIRUPDWLRQ� VSpFLILTXH� SRXU� pYLWHU� OHV� FRQWDPLQDWLRQV� TXL� SRXUUDLHQW� UpVXOWHU�
G¶XQH�PDXYDLVH� XWLOLVDWLRQ� �PLVH� HQ� SODFH�� FRQGLWLRQV� HW� GXUpH� GH� SRUW�� UHWUDLW��� ,O� GRLW� rWUH�
UDSSHOp�GDQV�O¶HVSDFH�GH�WUDYDLO��IRUPDWLRQ��DIILFKH��HWF���

6¶DJLVVDQW�GX PDVTXH�JUDQG�SXEOLF HQ�SDUWLFXOLHU��OH�+&63��GDQV�VRQ�DYLV�GX����DYULO�������
UDSSHOOH�TX¶LO HVW�HIILFDFH�V¶LO�HVW�FRUUHFWHPHQW�SRUWp�HW�HQWUHWHQX�FRPPH�VXLW��

� /HV� PDVTXHV� GRLYHQW� rWUH� HQWUHWHQXV� VHORQ� OHV� LQGLFDWLRQV� GRQQpHV� SDU� OH� IDEULFDQW�
FRQFHUQDQW�OH�ODYDJH��QRPEUH�GH ODYDJHV��WHPSpUDWXUH��HWF��

� /HV�PDVTXHV�GRLYHQW�rWUH�DMXVWpV�HW�FRXYULU�OD�ERXFKH�HW�OH�QH]

� /HV�PDLQV�QH�GRLYHQW�SDV�WRXFKHU�OH�PDVTXH�TXDQG�LO�HVW�SRUWp

� /H�VHQV�GDQV�OHTXHO�LO�HVW�SRUWp�GRLW�rWUH�LPSpUDWLYHPHQW�UHVSHFWp���OD�ERXFKH�HW�OH�QH]�QH�
GRLYHQW� MDPDLV� rWUH� HQ� FRQWDFW� DYHF� OD� IDFH� H[WHUQH� GX�PDVTXH��8QH�+'0�GHV�PDLQV� HVW�
LPSpUDWLYH�DSUqV�DYRLU�UHWLUp�OH�PDVTXH

� /H�SRUW�GX�PDVTXH�QH�GLVSHQVH�SDV�GX�UHVSHFW�GDQV�OD�PHVXUH�GX�SRVVLEOH�GH�OD�GLVWDQFLDWLRQ�
VRFLDOH�HW�GDQV�WRXV�OHV�FDV�GH�O¶K\JLqQH�GHV�PDLQV�
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0DVTXH�GH�
SURWHFWLRQ�

UHVSLUDWRLUH�))3

0DVTXH�j�XVDJH�
PpGLFDO��GLW�
© PDVTXH�

FKLUXUJLFDO ª�

0DVTXH
DOWHUQDWLI j�
XVDJH�QRQ�
VDQLWDLUH

&DWpJRULH�� �

0DVTXH�
DOWHUQDWLI�j�
XVDJH�QRQ�
VDQLWDLUH
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/HV�JDQWV�HW�DXWUHV�(3,

/HV� DXWUHV� (3,� �JDQWV�� OXQHWWHV�� VXUEORXVHV�� FKDUORWWHV«�� REpLVVHQW� DX[� PrPHV� UqJOHV�
G¶XWLOLVDWLRQ�TXH�OHV�PDVTXHV ��LOV�GRLYHQW�rWUH�XWLOLVpV�HQ�FDV�G¶LPSRVVLELOLWp�GH�PHWWUH�HQ�°XYUH�
GH� IDoRQ� SHUPDQHQWH� OHV� JHVWHV� EDUULqUHV�� G¶XWLOLVDWLRQ� GHV� pTXLSHPHQWV� GH� SURWHFWLRQ�
FROOHFWLYHV�RX�ORUVTXH�O¶DFWLYLWp�OH�QpFHVVLWH��SDU�H[HPSOH�HQ�FDV�GH�ULVTXH�GH�FRQWDPLQDWLRQ�
GHV�YrWHPHQWV�DX�FRQWDFW�GH�VXUIDFHV�LQIHFWpHV���'DQV�OD�SOXSDUW�GHV�VLWXDWLRQV�GH�WUDYDLO�HQ�
HQWUHSULVH��WRXWHIRLV��OHV�PHVXUHV�G¶K\JLqQH��ODYDJH�GHV�PDLQV��HWF���VRQW�VXIILVDQWHV�

'DQV� OH� FDGUH� GH� OD� SDQGpPLH GH� &29,'����� OH� PLQLVWqUH� GHV� VROLGDULWpV� HW� GH� OD� VDQWp�
UHFRPPDQGH��HQ�SRSXODWLRQ�JpQpUDOH�� G¶pYLWHU� GH�SRUWHU� GHV�JDQWV� FDU� LOV� GRQQHQW�XQ� IDX[�
VHQWLPHQW�GH�SURWHFWLRQ��/HV�JDQWV�GHYLHQQHQW�HX[�PrPHV�GHV�YHFWHXUV�GH�WUDQVPLVVLRQ��OH�
ULVTXH�GH�SRUWHU�OHV�PDLQV�DX�YLVDJH�HVW�OH�PrPH�TXH�VDQV�JDQW��OH�ULVTXH�GH�FRQWDPLQDWLRQ�
HVW�GRQF�pJDO�YRLUH�VXSpULHXU�

(Q�FDV�GH�SRUW�GH�JDQWV��LO IDXW�DORUV�LPSpUDWLYHPHQW�UHVSHFWHU�OHV�PHVXUHV�VXLYDQWHV��
¾ 1H�SDV�VH�SRUWHU�OHV�PDLQV�JDQWpHV�DX�YLVDJH�
¾ 2WHU�VHV�JDQWV�HQ�IDLVDQW�DWWHQWLRQ�GH�QH�SDV�WRXFKHU�VD�SHDX�DYHF�OD�SDUWLH�H[WpULHXUH�

GX�JDQW�
¾ -HWHU�VHV�JDQWV�GDQV�XQH�SRXEHOOH�DSUqV�FKDTXH�XWLOLVDWLRQ�
¾ 6H�ODYHU�OHV�PDLQV�RX�UpDOLVHU�XQH�IULFWLRQ�K\GUR�DOFRROLTXH�DSUqV�DYRLU�{Wp�VHV�JDQWV�
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9�± /HV�WHVWV�GH�GpSLVWDJH�

/D� VWUDWpJLH� QDWLRQDOH� GH� GpSLVWDJH� UHSRVH� VXU� O¶REMHFWLI� pQRQFp� SDU� OH� 3UpVLGHQW� GH� OD�
5pSXEOLTXH�GH�GpSLVWDJH YLURORJLTXH� j�FRPSWHU�GX����PDL �����DILQ�TX¶HOOHV�SXLVVHQW�V¶LVROHU�
�

Ͳ GH�WRXWHV�OHV�SHUVRQQHV�SUpVHQWDQW�GHV�V\PSW{PHV�GX�&RYLG��� �

Ͳ GH WRXWHV�OHV�SHUVRQQHV�TXL�RQW�pWp�HQ�FRQWDFW�UDSSURFKp�DYHF�XQH�SHUVRQQH�LQIHFWpH��

&¶HVW� DLQVL� TXH� OHV� FKDvQHV� GH� WUDQVPLVVLRQ� GX� YLUXV� SRXUURQW� rWUH� LQWHUURPSXHV� HW� TXH�
O¶pSLGpPLH�SRXUUD�UHVWHU�VRXV�FRQWU{OH��

/HV�HQWUHSULVHV�RQW�XQ�U{OH�j�MRXHU GDQV�FHWWH�VWUDWpJLH�QDWLRQDOH��

�� GqV� j� SUpVHQW�� HQ� UHOD\DQW� OHV�PHVVDJHV� GHV� DXWRULWpV VDQLWDLUHV �� WRXWH� SHUVRQQH�
SUpVHQWDQW�GHV�V\PSW{PHV GRLW�rWUH�LQYLWpH�SDU�VRQ�HPSOR\HXU�j�QH�SDV�VH�UHQGUH�VXU�
VRQ� OLHX� GH� WUDYDLO� HW� j� FRQVXOWHU� XQ� PpGHFLQ VDQV� GpODL�� VH� IDLUH� GpSLVWHU� VXU�
SUHVFULSWLRQ�GH�FHOXL�FL�HW�V¶LVROHU��,O�HQ�YD�GH�PrPH�SRXU�OHV SHUVRQQHV�D\DQW�pWp�HQ�
FRQWDFW�UDSSURFKp��PRLQV�G¶XQ�PqWUH�SHQGDQW�SOXV�GH����PLQ� ± &I��,9 ��

�� DSUqV�OH����PDL��HQ�LQFLWDQW�OHXUV�DJHQWV�V\PSWRPDWLTXHV�j�QH�SDV�VH�UHQGUH�VXU�OHXU�
OLHX�GH�WUDYDLO�RX�j�OH TXLWWHU�LPPpGLDWHPHQW�VL�OHV�V\PSW{PHV�VH�UpYqOHQW VXU�OHXU�OLHX�
GH�WUDYDLO�HW�j�FRQVXOWHU��VL�SRVVLEOH�SDU�WpOpFRQVXOWDWLRQ��XQ�PpGHFLQ�DILQ�G¶REWHQLU�OD�
SUHVFULSWLRQ�GH�GpSLVWDJH ��

�� HQ�pYDOXDQW�SUpFLVpPHQW�OHV�ULVTXHV GH�FRQWDPLQDWLRQ�HQFRXUXV�VXU�OHV�OLHX[�GH�WUDYDLO�
TXL�QH�SHXYHQW�rWUH�pYLWpV�HW�HQ�PHWWDQW�HQ�SODFH�HQ�FRQVpTXHQFH�GHV�PHVXUHV�GH�
SURWHFWLRQ TXL�OLPLWHURQW�OH�QRPEUH�GH�SHUVRQQHV�D\DQW�pWp�HQ�FRQWDFW�UDSSURFKp�DYHF�
XQ�SDWLHQW�&RYLG �

�� HQ�FROODERUDQW�DYHF�OHV�DXWRULWpV�VDQLWDLUHV VL�HOOHV�YHQDLHQW�j�rWUH�FRQWDFWpHV�GDQV�OH�
FDGUH�GX�FRQWDFW WUDFLQJ�

(Q�UHYDQFKH�� OHV�FDPSDJQHV�GH�GpSLVWDJH�RUJDQLVpHV�SDU� OHV�HQWUHSULVHV�SRXU� OHXUV�
VDODULpV�QH�VRQW�SDV�DXWRULVpHV�

¬�O¶KHXUH�DFWXHOOH��VHXOV�OHV�WHVWV�YLURORJLTXHV�57�3&5�VXU�SUpOqYHPHQW�QDVR�SKDU\QJpV�VRQW�
ILDEOHV� SRXU� FRQILUPHU� OH� GLDJQRVWLF� GH�&29,'����� /D� UpDOLVDWLRQ� GH� FHV� SUpOqYHPHQWV VXU�
SUHVFULSWLRQ�PpGLFDOH HVW�GRXORXUHXVH��FRPSOH[H�ORJLVWLTXHPHQW��pTXLSHPHQWV�GH�SURWHFWLRQ�
HW� SDUFRXUV� GHV� GRQQpHV� SDWLHQW�� HW� GRLW� rWUH� UpDOLVpH� SDU� GHV� SURIHVVLRQQHOV� IRUPpV�� (Q�
FRQVpTXHQFH��j�FH�VWDGH��DXFXQH�RUJDQLVDWLRQ�SDU�OHV�HPSOR\HXUV�GH�SUpOqYHPHQWV�HQ�
YXH� G¶XQ� GpSLVWDJH� YLURORJLTXH� QH� VDXUDLW� V¶LQVFULUH� GDQV� OD� VWUDWpJLH� QDWLRQDOH� GH�
GpSLVWDJH�

� /H�GpSLVWDJH�YLURORJLTXH�SHUPHW�GH�GpWHUPLQHU�VL�OD�SHUVRQQH�HVW�SRUWHXVH�GX�YLUXV�F¶HVW�j�GLUH�TX¶HOOH�HVW�PDODGH�
j XQ�PRPHQW�7��FRQWUDLUHPHQW�DX[�WHVWV�VpURORJLTXHV�TXL�FRQILUPHQW�VL�OD�SHUVRQQH�D�pWp�PDODGH�HW�TX¶j�FH�WLWUH��
HOOH�HVW�LPPXQLVpH�FRQWUH�XQH�UpLQIHFWLRQ�
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3DU�DLOOHXUV��DXFXQ�WHVW�VpURORJLTXH�Q¶HVW�DXWRULVp�j�FH�MRXU HW�OD�YLVLELOLWp�VXU�OHV�XVDJHV�
SHUWLQHQWV�HW�OD�ILDELOLWp�GHV�WHVWV�VpURORJLTXHV�HVW�LQVXIILVDQWH�SRXU�DXWRULVHU�HW�HQFDGUHU�XQ�
GpSLVWDJH�SDU�OHV�HQWUHSULVHV��3DU�DLOOHXUV��FHV�FDPSDJQHV�V¶DYqUHUDLHQW�FRQWUH�SURGXFWLYHV�
KRUV�pWXGH�pSLGpPLRORJLTXH �

� FDU�DXFXQH�FRQFOXVLRQ�QH�SRXUUDLW�j�FH�VWDGH�rWUH�WLUpH�GHV�UpVXOWDWV��SXLVTXH�VXEVLVWHQW�
GHV�LQFHUWLWXGHV�TXDQW�j�O¶LPPXQLWp��j�SDUWLU�GH�TXHOV�FULWqUHV�HW�SRXU�FRPELHQ�GH�WHPSV�
SRXUUDLW�RQ�FRQVLGpUHU�TX¶LO�\�D�LPPXQLWp�QRWDPPHQW� �

� GX�IDLW�GH�OD�VpURSUpYDOHQFH�HVWLPpH�SDU�6DQWp�SXEOLTXH�)UDQFH�j�������GH�OD�SRSXODWLRQ �

� HQ� FRQVpTXHQFH� GH� WHOOHV� FDPSDJQHV� GH� GpSLVWDJHV� Q¶DSSRUWHUDLHQW� TXH� WUqV� SHX�
G¶LQIRUPDWLRQV�QRXYHOOHV�DX[�HQWUHSULVHV ��OHXU�UHVSRQVDELOLWp�GH�SURWHFWLRQ�GH�OD�VDQWp�
GH�OHXUV�VDODULpV�UHVWH�SOHLQH�HW�HQWLqUH�HW�SDVVH�SDU�O¶pYDOXDWLRQ�GHV�ULVTXHV�HQFRXUXV�
VXU� OHV� OLHX[�GH�WUDYDLO�TXL�QH�SHXYHQW�rWUH�pYLWpV�HQ�IRQFWLRQ�GH�OD�QDWXUH�GX�WUDYDLO�j�
HIIHFWXHU�HW�OD�PLVH�HQ�SODFH��HQ�IRQFWLRQ�GH�FHWWH�pYDOXDWLRQ�GHV�PHVXUHV�GH�SUpYHQWLRQ�
OHV�SOXV�SHUWLQHQWHV��
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9,�± /H�SURWRFROH�GH�SULVH�HQ�FKDUJH�G¶XQH�SHUVRQQH�
V\PSWRPDWLTXH�HW�GH�VHV�FRQWDFWV�UDSSURFKpV

,O�UHYLHQW��j�O¶HQWUHSULVH��OH�FDV�pFKDQW�DYHF�OD�PpGHFLQH�GX�WUDYDLO��GH�UpGLJHU�SUpYHQWLYHPHQW�
XQH�SURFpGXUH�DG�KRF�GH�SULVH�HQ�FKDUJH�VDQV�GpODL�GHV�SHUVRQQHV�V\PSWRPDWLTXHV�DILQ�GH�
OHV�LVROHU�UDSLGHPHQW�GDQV�XQH�SLqFH�GpGLpH�HW�GH�OHV�LQYLWHU�j�UHQWUHU�FKH]�HX[�HW�FRQWDFWHU�
OHXU PpGHFLQ WUDLWDQW� (OOHV� pODERUHQW� GHV� PDWULFHV� GHV� FRQWDFWV� HW� OHXU� TXDOLILFDWLRQ� �© j�
ULVTXH ª�RX�© j�ULVTXH�QpJOLJHDEOH ª��SRXU�IDFLOLWHU� O¶LGHQWLILFDWLRQ�GHV�SHUVRQQHV�FRQWDFWV�HQ�
FDV�GH�VXUYHQX�G¶XQ�FDV�DYpUp�

(Q� SUpVHQFH� G¶XQH� SHUVRQQH� V\PSWRPDWLTXH� �QRWDPPHQW� ILqYUH� HW�RX� WRX[�� GLIILFXOWp�
UHVSLUDWRLUH��j�SDUOHU�RX�j�DYDOHU��SHUWH�GX�JRXW�HW�GH�O¶RGRUDW�� OD�SULVH�HQ�FKDUJH�UHSRVH�VXU��

Ͳ O¶LVROHPHQW �
Ͳ OD�SURWHFWLRQ �
Ͳ OD�UHFKHUFKH�GH�VLJQHV�GH JUDYLWp�

�� ,VROHU OD�SHUVRQQH�V\PSWRPDWLTXH GDQV�XQH�SLqFH�GpGLpH�HQ�DSSOLTXDQW�LPPpGLDWHPHQW�OHV�
JHVWHV�EDUULqUHV��JDUGHU XQH�GLVWDQFH�UDLVRQQDEOH�DYHF�HOOH����PqWUH� DYHF�SRUW G¶XQ PDVTXH
© JUDQG�SXEOLF ª�RX�FKLUXUJLFDO�VL�GLVSRQLEOH�

�� 0RELOLVHU OH�SURIHVVLRQQHO�GH�VDQWp�GpGLp�GH� O¶pWDEOLVVHPHQW� XQ�VDXYHWHXU�VHFRXULVWH�GX�
WUDYDLO�IRUPp�DX�ULVTXH�&29,' RX�OH�UpIpUHQW�&29,'��VHORQ�RUJDQLVDWLRQ�ORFDOH� /XL�IRXUQLU XQ�
PDVTXH�DYDQW�VRQ�LQWHUYHQWLRQ�

�� (Q� O¶DEVHQFH�GH� VLJQH�GH JUDYLWp�� FRQWDFWHU� OH�PpGHFLQ� GX� WUDYDLO� RX� GHPDQGHU j� OD�
SHUVRQQH�GH�FRQWDFWHU�VRQ�PpGHFLQ�WUDLWDQW SRXU�DYLV�PpGLFDO��6L�FRQILUPDWLRQ�G¶DEVHQFH�GH�
VLJQHV�GH�JUDYLWp��RUJDQLVHU VRQ�UHWRXU�j�GRPLFLOH HQ�pYLWDQW�OHV�WUDQVSRUWV�HQ�FRPPXQ�

(Q�FDV�GH�VLJQH�GH�JUDYLWp �H[� GpWUHVVH UHVSLUDWRLUH���DSSHOHU OH�6$08�� FRPSRVHU�OH�����HQ�
pWDQW� VXIILVDPPHQW� SURFKH� GH� OD� SHUVRQQH DILQ� GH� SHUPHWWUH� DX� PpGHFLQ� GH� OXL� SDUOHU�
pYHQWXHOOHPHQW���

� 6H�SUpVHQWHU��SUpVHQWHU�HQ�TXHOTXHV�PRWV� OD�VLWXDWLRQ� �&29,'�����SRXU�TXL��TXHOV�
V\PSW{PHV���GRQQHU�VRQ�QXPpUR�GH�WpOpSKRQH��SUpFLVHU�OD�ORFDOLVDWLRQ�HW�OHV�PR\HQV�
G¶DFFqV ��O¶DVVLVWDQW�GH�UpJXODWLRQ�SDVVHUD�XQ�PpGHFLQ�HW�GRQQHUD�OD�FRQGXLWH�j�WHQLU�
�HQ�GHPDQGDQW�VRXYHQW�GH�SDUOHU�j�OD�SHUVRQQH�RX�GH�O¶HQWHQGUH�UHVSLUHU��
� 6L�O¶HQYRL�GHV�VHFRXUV�HVW�GpFLGp�SDU�OH�FHQWUH���� RUJDQLVHU O¶DFFXHLO��GHV� VHFRXUV��
UHVWHU�j�SUR[LPLWp��HQ�UHVSHFWDQW�OD�GLVWDQFH�GH���P� GH�OD�SHUVRQQH�SRXU�OD�VXUYHLOOHU�
OH�WHPSV�TXH�OHV�VHFRXUV�DUULYHQW ��HQ�FDV�G¶pOpPHQWV�QRXYHDX[�LPSRUWDQWV��UDSSHOHU�
OH�6DPX��� ��QH�MDPDLV�V¶pQHUYHU�RX�DJLU�GDQV�OD�SUpFLSLWDWLRQ�

�� $SUqV�OD�SULVH�HQ�FKDUJH�GH�OD�SHUVRQQH��SUHQGUH�FRQWDFW�DYHF�OH�VHUYLFH�GH�VDQWp�DX�WUDYDLO�
HW�VXLYUH�VHV�FRQVLJQHV��\�FRPSULV�SRXU�OH�QHWWR\DJH GX�SRVWH�GH�WUDYDLO�HW�OH�VXLYL�GHV�VDODULpV�

�� 6L� OH� FDV�&29,'� HVW� FRQILUPp�� O¶LGHQWLILFDWLRQ� HW� OD� SULVH� HQ� FKDUJH� GHV� FRQWDFWV� VHURQW
RUJDQLVpHV SDU�OHV�DFWHXUV�GH�QLYHDX���HW���GX�FRQWDFW�WUDFLQJ��PpGHFLQ�SUHQDQW�HQ�FKDUJH�OH�
FDV� HW� SODWHIRUPHV� GH� O¶$VVXUDQFH� 0DODGLH� � OHV� FRQWDFWV� pYDOXpV� © j� ULVTXH ª� VHORQ� OD�
GpILQLWLRQ�GH�6DQWp�SXEOLTXH�)UDQFH�VHURQW�SULV�HQ�FKDUJH�HW�SODFpV�HQ�TXDWRU]DLQH��SHQGDQW�
���MRXUV�DSUqV�OD�GDWH�GX�GHUQLHU�FRQWDFW�DYHF�OH�FDV�FRQILUPp���/HV�DFWHXUV�GH�FRQWDFW�WUDFLQJ�
SRXUURQW V¶DSSX\HU VXU�OHV�PDWULFHV�GHV�FRQWDFWV�HQ�HQWUHSULVH�UpDOLVpHV�HQ�DPRQW�DLQVL�TXH��

� /HV�PpGHFLQV�GX�WUDYDLO�VRQW�KDELOLWpV�j�GpOLYUHU�GHV�DUUrWV�GH�WUDYDLO�SRXU�OHV�VDODULpV�GHV�pWDEOLVVHPHQWV�GRQW�LO�
D�OD�FKDUJH��VXVSHFWpV�G¶LQIHFWLRQ�RX�UHFRQQXV�DWWHLQWV�SDU�OH�FRYLG�����RX�FRQWUDLQWV�j�GHV�PHVXUHV�G¶LVROHPHQW�
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OH� FDV�pFKpDQW� VXU OD�PpGHFLQH�GX� WUDYDLO SRXU� IDFLOLWHU� O¶LGHQWLILFDWLRQ�GHV� FRQWDFWV�HW� OHXU�
TXDOLILFDWLRQ��© j�ULVTXH ª�RX�© j�ULVTXH�QpJOLJHDEOH ª��
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9,, ± /D�SULVH�GH�WHPSpUDWXUH�

8Q�FRQWU{OH�GH�WHPSpUDWXUH�j�O¶HQWUpH�GHV�pWDEOLVVHPHQWV�VWUXFWXUHV�HVW�GpFRQVHLOOp PDLV�OH�
PLQLVWqUH�GHV�6ROLGDULWpV�HW�GH�OD�6DQWp�UHFRPPDQGH�WRXWH�SHUVRQQH�GH�PHVXUHU�HOOH�PrPH�
VD� WHPSpUDWXUH� HQ� FDV� GH� VHQVDWLRQ� GH� ILqYUH� HW� SOXV� JpQpUDOHPHQW� G¶DXWR�VXUYHLOOHU�
O¶DSSDULWLRQ�GH�V\PSW{PHV�pYRFDWHXUV�GH�&29,'�����

/H�+DXW�&RQVHLO�GH�OD�VDQWp�SXEOLTXH�UDSSHOOH��GDQV�VRQ�DYLV�GX����DYULO������ TXH�O¶LQIHFWLRQ�
j�6$56�&R9���SHXW�rWUH�DV\PSWRPDWLTXH�RX�SDXFL�V\PSWRPDWLTXH��HW�TXH�OD�ILqYUH�Q¶HVW�SDV�
WRXMRXUV�SUpVHQWH�FKH]�OHV�PDODGHV��'H�SOXV��OH�SRUWDJH�YLUDO�SHXW�GpEXWHU�MXVTX¶j���MRXUV�DYDQW�
OH� GpEXW� GHV� VLJQHV� FOLQLTXHV�� /D� SULVH� GH� WHPSpUDWXUH� SRXU� UHSpUHU� XQH� SHUVRQQH�
SRVVLEOHPHQW�LQIHFWpH�VHUDLW�GRQF�IDXVVHPHQW�UDVVXUDQWH��OH�ULVTXH�QRQ�QpJOLJHDEOH�pWDQW�GH
QH�SDV�UHSpUHU�GHV�SHUVRQQHV�LQIHFWpHV��3DU�DLOOHXUV��GHV�VWUDWpJLHV�GH�FRQWRXUQHPHQW�j�FH�
FRQWU{OH�VRQW�SRVVLEOHV�SDU�OD�SULVH�G¶DQWLS\UpWLTXHV�

7RXWHIRLV��OHV�HQWUHSULVHV��GDQV�OH�FDGUH�G¶XQ�HQVHPEOH�GH�PHVXUHV�GH�SUpFDXWLRQ��SHXYHQW�
RUJDQLVHU�XQ�FRQWU{OH�GH�OD�WHPSpUDWXUH�GHV�SHUVRQQHV�HQWUDQW�VXU�OHXU�VLWH��'DQV�OH�FRQWH[WH�
DFWXHO��FHV�PHVXUHV�SHXYHQW�IDLUH�O¶REMHW�GH�OD�SURFpGXUH�UHODWLYH�j�O¶pODERUDWLRQ�GHV�QRWHV�GH�
VHUYLFH�YDODQW�DGMRQFWLRQ�DX�UqJOHPHQW�LQWpULHXU�SUpYXH�j�O¶DUWLFOH�/���������GX�FRGH GX�WUDYDLO�
TXL�DXWRULVH�XQH�DSSOLFDWLRQ�LPPpGLDWH�GHV�REOLJDWLRQV�UHODWLYHV�j�OD�VDQWp�HW�j�OD�VpFXULWp�DYHF�
FRPPXQLFDWLRQ� VLPXOWDQpH� DX� VHFUpWDLUH� GX� FRPLWp� VRFLDO� HW� pFRQRPLTXH�� DLQVL� TX
j�
O
LQVSHFWLRQ�GX�WUDYDLO�

(OOHV�GRLYHQW�DORUV�UHVSHFWHU�OHV�GLVSRVLWLRQV�GX�FRGH�GX�WUDYDLO��HQ�SDUWLFXOLHU�FHOOHV�UHODWLYHV�
DX�UqJOHPHQW�LQWpULHXU��rWUH�SURSRUWLRQQpHV�j�O¶REMHFWLI�UHFKHUFKp�HW�RIIULU�WRXWHV�OHV�JDUDQWLHV�
UHTXLVHV� DX[� VDODULpV� FRQFHUQpV� WDQW� HQ� PDWLqUH� G¶LQIRUPDWLRQ� SUpDODEOH�� G¶DEVHQFH� GH�
FRQVHUYDWLRQ GHV�GRQQpHV�TXH�GHV�FRQVpTXHQFHV�j�WLUHU�SRXU�O¶DFFqV�DX�VLWH��

(Q�RXWUH��GHV�JDUDQWLHV�GRLYHQW�rWUH�GRQQpHV��QRWDPPHQW���

x OD�SULVH�GH�PHVXUH�GDQV�GHV�FRQGLWLRQV�SUpVHUYDQW�OD�GLJQLWp �
x XQH� LQIRUPDWLRQ� SUpDODEOH� VXU� FH� GLVSRVLWLI� �5,�� QRWH� GH� VHUYLFH�� DIILFKDJH��

GLIIXVLRQ�LQWHUQHW��HQ�SDUWLFXOLHU�VXU�OD�QRUPH�GH�WHPSpUDWXUH�DGPLVH��O¶REMHFWLI�
GH�OD�PHVXUH�HW�VXU�O¶DEVHQFH�GH�VXLWHV DX�GpSDVVHPHQW�GH�FHWWH�QRUPH�

(Q�WRXW�pWDW�GH�FDXVH��HQ�O¶pWDW�GHV�SUHVFULSWLRQV�VDQLWDLUHV�GHV�DXWRULWpV�SXEOLTXHV��OH�FRQWU{OH�
GH�WHPSpUDWXUH�Q¶HVW�SDV�UHFRPPDQGp�HW�D�IRUWLRUL�Q¶D�SDV�XQ�FDUDFWqUH�REOLJDWRLUH�HW�OH�VDODULp�
HVW�HQ�GURLW�GH�OH�UHIXVHU��6L�O¶HPSOR\HXU��GHYDQW�FH�UHIXV��QH�ODLVVH�SDV�OH�VDODULp�DFFpGHU�j�
VRQ�SRVWH��LO�SHXW�rWUH�WHQX�GH�OXL�YHUVHU�OH�VDODLUH�FRUUHVSRQGDQW�j�OD�MRXUQpH�GH�WUDYDLO�SHUGXH�
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9,,,� 1HWWR\DJH�HW�GpVLQIHFWLRQ

)UpTXHQFHV�GH�QHWWR\DJH ��

1HWWR\DJH IUpTXHQW�GHV�VXUIDFHV�HW�GHV�REMHWV�TXL�VRQW�IUpTXHPPHQW�WRXFKpV�
1HWWR\DJH MRXUQDOLHU GHV�VROV�
1HWWR\DJH�MRXUQDOLHU GHV�PDWpULHOV�URXODQWV��LQIUDVWUXFWXUH�GH�WUDQVSRUW��DpURQHIV�

1RWH ��/H�WHUPH�GpVLQIHFWLRQ�XWLOLVp�LFL�YLVH�OD�GHVWUXFWLRQ�GX�FRURQDYLUXV�XQLTXHPHQW�DYHF�XQ�
SURGXLW� DFWLI� VXU� FH� YLUXV� �HW� QRQ� XQH� RSpUDWLRQ� GH� GpVLQIHFWLRQ� VXU� GHV�PLFUR�RUJDQLVPHV�
EHDXFRXS�SOXV�UpVLVWDQWV��UHQFRQWUpV�SDU�H[HPSOH�HQ�PLOLHX�GH�VRLQ�RX�GDQV�GHV�ODERUDWRLUHV�
PpGLFDX[��

5pRXYHUWXUH�DSUqV�FRQILQHPHQW �

6L� OHV� OLHX[� Q¶RQW� SDV� pWp� IUpTXHQWpV� GDQV� OHV� �� GHUQLHUV� MRXUV� OH� SURWRFROH� KDELWXHO� GH�
QHWWR\DJH�VXIILW��$XFXQH�PHVXUH�VSpFLILTXH�GH�GpVLQIHFWLRQ�Q¶HVW�QpFHVVDLUH��,O�HVW�XQLTXHPHQW�
UHFRPPDQGp�GH ��

x %LHQ�DpUHU�OHV�ORFDX[ �
x /DLVVHU� FRXOHU� O¶HDX� DILQ� G¶pYDFXHU� OH� YROXPH� TXL� D� VWDJQp� GDQV� OHV� FDQDOLVDWLRQV�

LQWpULHXUHV�SHQGDQW�OD�GXUpH�GH�IHUPHWXUH�

6L�OHV�OLHX[�RQW�pWp�IUpTXHQWpV�GDQV�OHV���GHUQLHUV�MRXUV��PrPH�SDUWLHOOHPHQW��SDU�SUpFDXWLRQ��
XQ�QHWWR\DJH�KDELWXHO�DYHF�XQ�SURGXLW�DFWLI�VXU�FH�YLUXV�GRLYHQW�DYRLU� OLHX�FRPPH�GpFULW�FL�
DSUqV��

1HWWR\DJH TXRWLGLHQ�DSUqV�UpRXYHUWXUH ��

3RXU� QHWWR\HU� OHV� VXUIDFHV�� LO� FRQYLHQGUD� G¶XWLOLVHU� GHV� SURGXLWV� FRQWHQDQW� XQ� WHQVLRDFWLI�
�VROXELOLVDQW� OHV� OLSLGHV�� SUpVHQW� GDQV� OHV� VDYRQV�� OHV� GpJUDLVVDQWV�� OHV� GpWHUJHQWV� HW� OHV�
GpWDFKDQWV�� 2XWUH� VRQ� DFWLYLWp� GH� GpJUDLVVDJH� GHV� VXUIDFHV�� OH� WHQVLRDFWLI� YD� pJDOHPHQW�
GpJUDGHU�OHV�OLSLGHV�GH�O
HQYHORSSH�GX�YLUXV�65$6�&R9���HW�DLQVL�O
LQDFWLYHU��&HV�SURGXLWV�GH�
QHWWR\DJH�SRXUURQW�GRQF�rWUH�XWLOLVpV�SRXU�O
HQWUHWLHQ�TXRWLGLHQ�GHV�ORFDX[�DSUqV�OH�UHWRXU�GHV�
SHUVRQQHOV�

/RUVTXH�O
pYDOXDWLRQ�GHV�ULVTXHV�OH�MXVWLILH��XQH�RSpUDWLRQ�GH�GpVLQIHFWLRQ�SHXW�rWUH�HIIHFWXpH�
HQ�SOXV�GX�QHWWR\DJH��8QH�GpVLQIHFWLRQ�YLVDQW� OH�65$6�&R9���HVW�UpDOLVpH�DYHF�XQ�SURGXLW�
UpSRQGDQW�j�OD�QRUPH�YLUXFLGH��1)�(1�������MXLOOHW��������RX�DYHF�G
DXWUHV�SURGXLWV�FRPPH�
O
HDX�GH�-DYHO�j�OD�FRQFHQWUDWLRQ�YLUXFLGH�GH������GH�FKORUH�DFWLI �SDU�H[HPSOH���OLWUH�GH�-DYHO�
j����������OLWUHV�G
HDX�IURLGH�� /HV�RSpUDWLRQV�GH�GpVLQIHFWLRQV�QH�GRLYHQW�rWUH�UpDOLVpHV�TXH�
ORUVTXH� VWULFWHPHQW� QpFHVVDLUHV� �O
XVDJH� UpSpWLWLI� GX� GpVLQIHFWDQW� SHXW� FUpHU� GHV� PLFUR�
RUJDQLVPHV�UpVLVWDQWV�DX�GpVLQIHFWDQW � XQ�GpVLQIHFWDQW�PDO�HPSOR\p�WXH�OHV�PLFUR�RUJDQLVPHV�
OHV� SOXV� VHQVLEOHV� PDLV� SHUPHW� OD� VXUYLH� GHV� PLFUR�RUJDQLVPHV� OHV� SOXV� UpVLVWDQWV�� OH�
GpVLQIHFWDQW�Q
D\DQW SOXV�DXFXQ�HIIHW�HW�SURFXUDQW�DORUV�XQ IDX[�VHQWLPHQW�GH�VpFXULWp���HQ�RXWUH�
XQH� GpVLQIHFWLRQ� LQXWLOH� FRQVWLWXH� XQH� RSpUDWLRQ� GH� WUDYDLO� j� ULVTXH� SRXU� OHV� WUDYDLOOHXUV�
�H[SRVLWLRQ�DX[ SURGXLWV�FKLPLTXHV��706����

&HV�RSpUDWLRQV�VH� IHURQW�HQ�UHVSHFWDQW� OHV�SUpFRQLVDWLRQV� LQGLTXpHV�GDQV� OH�GRFXPHQW�('�
�����GH�O
,156��'H�IDoRQ�JpQpUDOH��LO�FRQYLHQGUD�GH�QH�SDV�UHPHWWUH�HQ�VXVSHQVLRQ�GDQV�O
DLU�
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OHV�PLFUR�RUJDQLVPHV�SUpVHQWV�VXU�OHV�VXUIDFHV��QH�SDV�XWLOLVHU�GH�MHW�G
HDX�j�KDXWH�SUHVVLRQ��
QH�SDV�VHFRXHU�OHV�FKLIIRQV«���PDLV�G
HPSOR\HU�GHV�OLQJHWWHV�SUp�LPELEpHV�RX�j�LPELEHU�GX�
SURGXLW�GH�VRQ�FKRL[��GHV�UDFOHWWHV«�
x 6XLYUH�OHV�LQVWUXFWLRQV�GX�IDEULFDQW�SRXU�WRXV�OHV�SURGXLWV�GH�QHWWR\DJH�HW�GH�GpVLQIHFWLRQ�

�H[��OD�FRQFHQWUDWLRQ��OD�PpWKRGH�G
DSSOLFDWLRQ�HW�OH�WHPSV�GH�FRQWDFW��HWF�� �
x /HV�OLQJHWWHV�HW�EDQGHDX[�j�XVDJH�XQLTXH�GRLYHQW�rWUH�pOLPLQpV�GDQV�XQ�VDF�HQ�SODVWLTXH�

pWDQFKH��YLD�OD�ILOLqUH�GHV�RUGXUHV�PpQDJqUHV�
x /HV�PRTXHWWHV�SRXUURQW�rWUH�GpSRXVVLpUpHV�DX�PR\HQ�G
XQ�DVSLUDWHXU�PXQL�G
XQ�ILOWUH�

+(3$�+(3$���+LJK�HIILFLHQF\�SDUWLFXODWH�DLU��)LOWUH�UHWHQDQW�OHV�PLFUR�RUJDQLVPHV�GH�O
DLU�
UHMHWp�SDU�O
DVSLUDWHXU

x %LHQ�DpUHU�DSUqV�OH�ELRQHWWR\DJH �
x 3URFpGHU� SOXVLHXUV� IRLV� SDU� MRXU� DX� QHWWR\DJH�GpVLQIHFWLRQ� GHV� VXUIDFHV� HW� GHV� REMHWV�

UpJXOLqUHPHQW�WRXFKpV�j�O¶DLGH�GH�OLQJHWWHV�RX�EDQGHDX[�QHWWR\DQW�FRQWHQDQW�XQ�WHQVLR�
DFWLI �

R HQ�SRUWDQW�XQH�DWWHQWLRQ�SDUWLFXOLqUH�DX[�VXUIDFHV�HQ�SODVWLTXH�HW�HQ�DFLHU �
R QRWDPPHQW� GHV� VDQLWDLUHV�� pTXLSHPHQWV� GH� WUDYDLO� FROOHFWLIV�� UDPSHV�

G¶HVFDOLHUV��SRLJQpHV�GH�SRUWHV��LQWHUUXSWHXUV�G¶pFODLUDJH��ERXWRQV�G¶DVFHQVHXU��
pFUDQV� WDFWLOHV�� FRPELQpV� GH� WpOpSKRQH�� DSSDUHLOV� GH� SDLHPHQW�� FRPSWRLU�
G¶DFFXHLO��PRELOLHU��HWF�

R SRXU�OD�GpVLQIHFWLRQ�GHV�REMHWV�SRUWpV�j�OD�ERXFKH�GHV�HQIDQWV��HQ�IRQFWLRQ�GHV�
PDWLqUHV��HW�LQGLFDWLRQV�VXU�O¶REMHW��ODYHU�HQ�PDFKLQH�j�����RX�XWLOLVHU�XQ�SURGXLW�
GpVLQIHFWDQW� HQ� SULYLOpJLDQW� OHV� SURGXLWV� FRPSDWLEOHV� DYHF� OHV� VXUIDFHV�
DOLPHQWDLUHV�SXLV�ULQFHU�ORQJXHPHQW�j�O¶HDX�FODLUH�

/HV�VDODULpV�HIIHFWXDQW�OHV�RSpUDWLRQV�GH�QHWWR\DJH�VHURQW�pTXLSpV�GH�OHXUV�(3,�XVXHOV��KRUV�
QHWWR\DJH�GHV�PLOLHX[�GH�VRLQ��
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