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$UWLFOH������QRXYHDX����6RQW�FRPSpWHQWV�SRXU�FRQQDvWUH�GH� O¶LQIUDFWLRQ�� OH� WULEXQDO� GX� OLHX� R�� HOOH� D� pWp� FRPPLVH��FHOXL�GX�GRPLFLOH�GX�SUpYHQX��FHOXL�GH�VD�GHUQLqUH�UpVLGHQFH�RX�FHOXL�GX�OLHX�R��LO�D�pWp�WURXYp��
/H� WULEXQDO� VDLVL� HQ� SUHPLHU� OLHX� GH� OD� SRXUVXLWH� GRLW�VWDWXHU��
(W� VL� O¶LQIUDFWLRQ� D� pWp� FRPPLVH� j� ERUG� RX� FRQWUH� XQ�QDYLUH� RX� XQ� DpURQHI� LPPDWULFXOp� HQ�7XQLVLH� RX� ORXp� VDQV�pTXLSDJH� j� XQ� H[SORLWDQW� D\DQW� VRQ� GRPLFLOH� SULQFLSDO� RX�VRQ� OLHX� GH� UpVLGHQFH� SHUPDQHQW� HQ� 7XQLVLH�� OH� WULEXQDO�FRPSpWHQW� HVW� FHOXL� GX� OLHX� GH� O¶DWWHUULVVDJH� RX� GH�O¶DFFRVWDJH��
&H�WULEXQDO�HVW�DXVVL�FRPSpWHQW��PrPH�VL�O¶XQH�GHV�GHX[�FRQGLWLRQV�FLWpHV�DX�SDUDJUDSKH�SUpFpGHQW�Q¶HVW�SDV�UHPSOLH��VL� O¶DpURQHI�D�DWWHUUL�RX�VL� OH�QDYLUH�D�DFFRVWp�HQ�7XQLVLH�OH�SUpYHQX�pWDQW�j�VRQ�ERUG��
/D� SUpVHQWH� ORL� VHUD� SXEOLpH� DX� -RXUQDO� 2IILFLHO� GH� OD�5pSXEOLTXH�7XQLVLHQQH�HW�H[pFXWpH�FRPPH�ORL�GH�O
(WDW��
7XQLV��OH����DR�W�������

=LQH�(O�$ELGLQH�%HQ�$OL�
�

/RL�Q����������GX����DR�W�������SRUWDQW� LQVHUWLRQ�
G¶XQ� FLQTXLqPH� WLWUH� DX� FRGH� GHV� DVVXUDQFHV�
FRQFHUQDQW� O
DVVXUDQFH�GH� OD�UHVSRQVDELOLWp�FLYLOH�
GX� IDLW� GH� O
XVDJH� GHV� YpKLFXOHV� WHUUHVWUHV� j�
PRWHXU� HW� DX� UpJLPH� G
LQGHPQLVDWLRQ� GHV�
SUpMXGLFHV� UpVXOWDQW� GHV� DWWHLQWHV� DX[� SHUVRQQHV�
GDQV�OHV�DFFLGHQWV�GH�OD�FLUFXODWLRQ������

$X�QRP�GX�SHXSOH��
/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp��
/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�SURPXOJXH�OD�ORL�GRQW�OD�WHQHXU�VXLW���
$UWLFOH� � SUHPLHU�� �� ,O� HVW� LQVpUp� DX� FRGH�GHV� DVVXUDQFHV�SURPXOJXp� SDU� OD� ORL� Q�� ������ GX� �� PDUV� ������ XQ�FLQTXLqPH�WLWUH�V
LQWLWXODQW��/¶DVVXUDQFH�GH�OD�UHVSRQVDELOLWp�FLYLOH�GX�IDLW�GH�O
XVDJH�GHV�YpKLFXOHV�WHUUHVWUHV�j�PRWHXU�HW�OH� UpJLPH� G
LQGHPQLVDWLRQ� GHV� SUpMXGLFHV� UpVXOWDQW� GHV�DWWHLQWHV�DX[�SHUVRQQHV�GDQV�OHV�DFFLGHQWV�GH�OD�FLUFXODWLRQ��HW�FRPSRUWDQW�OHV�DUWLFOHV�����j�����VXLYDQWV���

&+$3,75(�,�
/
REOLJDWLRQ�G
DVVXUDQFH�GH�OD�UHVSRQVDELOLWp�FLYLOH�

UpVXOWDQW�GH�O
XVDJH�GHV�YpKLFXOHV�WHUUHVWUHV�j�PRWHXU�HW�
GH�OHXUV�UHPRUTXHV�

$UWLFOH� ����� �� 7RXWH� SHUVRQQH� SK\VLTXH� RX� � WRXWH�SHUVRQQH� PRUDOH�� GRQW� OD� UHVSRQVDELOLWp� FLYLOH� SHXW� rWUH�HQJDJpH� j� O¶RFFDVLRQ� GH� OD� FLUFXODWLRQ� G
XQ� YpKLFXOH�WHUUHVWUH�j�PRWHXU�HW�VHV�UHPRUTXHV��GRLW�FRQFOXUH�XQ�FRQWUDW�G
DVVXUDQFH� JDUDQWLVVDQW� OD� UHVSRQVDELOLWp� TX¶HOOH� SHXW�HQFRXULU�HQ�UDLVRQ�GHV�GRPPDJHV�UpVXOWDQW�GHV�DWWHLQWHV�DX[�SHUVRQQHV�HW�DX[�ELHQV��FDXVpV�SDU�OH�YpKLFXOH��
7RXWH�UHPRUTXH�GRLW�rWUH�DVVXUpH�VpSDUpPHQW�TX
HOOH�VRLW�DWWHOpH�RX�QRQ�DX�YpKLFXOH�UHPRUTXHXU��/D�UHPRUTXH�SUHQG�OH�VHQV�G
XQ�YpKLFXOH�GDQV�OH�SUpVHQW�WLWUH��
/H�FRQWUDW�G
DVVXUDQFH�FRXYUH�OD�UHVSRQVDELOLWp�FLYLOH�GX�FRQWUDFWDQW��GX�SURSULpWDLUH�GX�YpKLFXOH�HW�GH�WRXWH�SHUVRQQH�D\DQW��OD�JDUGH�RX�OD�FRQGXLWH�GX�YpKLFXOH�j�O
H[FHSWLRQ�GHV�SHUVRQQHV�H[HUoDQW�OH�PpWLHU�GH�UpSDUDWLRQ��G
HQWUHWLHQ�RX�GX�FRPPHUFH�GHV�YpKLFXOHV��

BBBBBBBBBBBB��
����7UDYDX[�SUpSDUDWRLUHV���

'LVFXVVLRQ� HW� DGRSWLRQ� SDU� OD� FKDPEUH� GHV� GpSXWpV� GDQV� VD�VpDQFH�GX����MXLOOHW�������

/HV� SHUVRQQHV� H[HUoDQW� OHV�PpWLHUV�PHQWLRQQpV� j� O¶DOLQpD�SUpFpGHQW�GX�SUpVHQW�DUWLFOH�VRQW�WHQXHV�GH�V
DVVXUHU�SRXU�OHXU�UHVSRQVDELOLWp�FLYLOH��FHOOH�GHV�SHUVRQQHV� WUDYDLOODQW�GDQV� OHXU�H[SORLWDWLRQ� HW� FHOOH� GH� WRXWH� SHUVRQQH� D\DQW� OD� JDUGH� RX� OD�FRQGXLWH�GHV�YpKLFXOHV�GDQV�OH�FDGUH�GH�OHXUV�DFWLYLWpV��
$UWLFOH��������/
REOLJDWLRQ�G
DVVXUDQFH�SUpYXH�j�O
DUWLFOH����� GX� SUpVHQW� FRGH� V
DSSOLTXH� j� WRXW� YpKLFXOH� WHUUHVWUH� j�PRWHXU�DLQVL�TX
j�VHV�UHPRUTXHV�j�O
H[FHSWLRQ�GHV�YpKLFXOHV�DSSDUWHQDQW�j� O
eWDW�HW�GHV�YpKLFXOHV�FLUFXODQW�VXU� OHV�YRLHV�IHUUpHV��
$UWLFOH��������/HV�HQWUHSULVHV�G
DVVXUDQFHV�DJUppHV�SRXU�SUDWLTXHU� O¶DVVXUDQFH� GH� OD� UHVSRQVDELOLWp� FLYLOH� GX� IDLW� GH�O
XVDJH� GHV� YpKLFXOHV� WHUUHVWUHV� j� PRWHXU� VRQW� WHQXHV� GH�IRXUQLU�FHWWH�DVVXUDQFH�DX[�SHUVRQQHV�YLVpHV�j� O
DUWLFOH�����GX�SUpVHQW�FRGH��
/H� VLOHQFH� JDUGp� SDU� O
HQWUHSULVH� G
DVVXUDQFH� SHQGDQW�SOXV� GH� GL[� MRXUV� DSUqV� � UpFHSWLRQ� G
XQH� GHPDQGH� GH�FRQFOXVLRQ�G
XQ�FRQWUDW�G
DVVXUDQFH�HVW� �FRQVLGpUp�XQ�UHIXV�LPSOLFLWH��
7RXWH� SHUVRQQH� DVVXMHWWLH� j� O
REOLJDWLRQ� G
DVVXUDQFH��SUpYXH� j� O
DUWLFOH� ���� GX� SUpVHQW� FRGH�� D\DQW� VROOLFLWp� OD�FRQFOXVLRQ� G¶XQ� QRXYHDX� FRQWUDW� G¶DVVXUDQFH� RX� � OD�SURURJDWLRQ�G¶XQ�FRQWUDW�HQ�YLJXHXU�RX��VD�PRGLILFDWLRQ�RX�OD� UHSULVH�G
HIIHW�G
XQ�FRQWUDW�G
DVVXUDQFH�VXVSHQGX��VH�YRLW�RSSRVHU� XQ� UHIXV�� SHXW� VDLVLU� OH� %XUHDX� &HQWUDO� GH�7DULILFDWLRQ� UDWWDFKp� j� O
DVVRFLDWLRQ� SURIHVVLRQQHOOH� GHV�HQWUHSULVHV� G
DVVXUDQFHV� SDU� XQH� OHWWUH� UHFRPPDQGpH� DYHF�DFFXVp� GH� UpFHSWLRQ� RX� SDU� WRXW� DXWUH� PR\HQ� ODLVVDQW� XQH�WUDFH�pFULWH��
'DQV�FH�FDV��HW�VRXV�UpVHUYH�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH����GX�SUpVHQW�FRGH��OH�%XUHDX�&HQWUDO�GH�7DULILFDWLRQ�IL[H�OD�SULPH� RX� OD� FRWLVDWLRQ� G
DVVXUDQFH� PR\HQQDQW� ODTXHOOH�O
HQWUHSULVH�G
DVVXUDQFH�HVW�WHQXH�GH�FRXYULU�OD�UHVSRQVDELOLWp�FLYLOH�GX�IDLW�GH��O
XVDJH�GX�YpKLFXOH�WHUUHVWUH�j�PRWHXU��
/HV� UqJOHV� GH� IRQFWLRQQHPHQW� GX� EXUHDX� YLVp� DX�WURLVLqPH�DOLQpD�GX�SUpVHQW�DUWLFOH�VRQW�IL[pHV�SDU�XQ�DUUrWp�GX�0LQLVWUH�GHV�)LQDQFHV��
$UWLFOH� ����� �� 7RXWH� HQWUHSULVH� G
DVVXUDQFH� TXL� UHIXVH�O
DVVXUDQFH� GH� OD� UHVSRQVDELOLWp� FLYLOH� GRQW� OD� SULPH� D� pWp�IL[pH� SDU� OH�%XUHDX�&HQWUDO� GH�7DULILFDWLRQ� HVW� SDVVLEOH� GH�O
XQH�GHV�VDQFWLRQV�RX�GHV�PHVXUHV�SUpYXHV�j�O
DUWLFOH����GX�FRGH� � GHV� DVVXUDQFHV� RX� G
XQH� DPHQGH� GH� ����� j� �����GLQDUV��
$UWLFOH� ����� �� 6RQW� IL[pHV� SDU� GpFUHW��� OHV� FRQGLWLRQV�G
DSSOLFDWLRQ� GHV� GLVSRVLWLRQV� GX� SUpVHQW� FKDSLWUH� SRXU� OHV�XWLOLVDWHXUV� GH� YpKLFXOHV� WHUUHVWUHV� j� PRWHXU� QRQ�LPPDWULFXOpV� GDQV� O
XQH� GHV� VpULHV� G¶LPPDWULFXODWLRQ� HQ�XVDJH�HQ�7XQLVLH�DLQVL�TXH� OHV�PRGDOLWpV�G
pWDEOLVVHPHQW�HW�GH� YDOLGLWp� GHV� GRFXPHQWV� MXVWLILFDWLIV� GH� O
H[LVWHQFH� GX�FRQWUDW�G
DVVXUDQFH��
/HV� HQWUHSULVHV� G
DVVXUDQFHV� DJUppHV� SRXU� SUDWLTXHU�O
DVVXUDQFH�GH�OD�UHVSRQVDELOLWp�FLYLOH�GX�IDLW�GH�O
XVDJH�GHV�YpKLFXOHV�WHUUHVWUHV�j�PRWHXU�VRQW�WHQXHV�GH�FRQVWLWXHU�HQWUH�HOOHV� XQH� DVVRFLDWLRQ� SURIHVVLRQQHOOH� FKDUJpH� GH�O¶DSSOLFDWLRQ� GHV� FRQYHQWLRQV� FRQFOXHV� DYHF� OHV� SD\V�pWUDQJHUV� DGKpUHQWV� DX[� UpJLPHV� GHV� FDUWHV� LQWHUQDWLRQDOHV�G¶DVVXUDQFH��HW�GRQW�OHV�VWDWXWV�VRQW�DSSURXYpV�SDU�XQ�DUUrWp�GX�0LQLVWUH�GHV�)LQDQFHV���
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$UWLFOH��������(VW�SDVVLEOH�G
XQH�DPHQGH�GH�����j������GLQDUV� HW� G
XQ� HPSULVRQQHPHQW� GH� VHL]H� MRXUV� j� WURLV�PRLV�RX� GH� O
XQH� GH� FHV� GHX[� VDQFWLRQV�� WRXW� FRQWUHYHQDQW� DX[�GLVSRVLWLRQV� GH� O
DUWLFOH� ���� GX� SUpVHQW� FRGH�� (Q� FDV� GH�UpFLGLYH��OH�PRQWDQW�GH�O
DPHQGH�HVW�GRXEOp��
7RXWHIRLV�� VL� XQH� DFWLRQ� SRUWpH� GHYDQW� OD� MXULGLFWLRQ�FLYLOH� SRXU� XQ� OLWLJH� UHODWLI� j� O
H[LVWHQFH� RX� OD� YDOLGLWp� GH�O
DVVXUDQFH�� OD� MXULGLFWLRQ� SpQDOH�� DSSHOpH� j� VWDWXHU� VXU� OH�GpOLW� VXVYLVp�� GRLW� VXUVHRLU� j� VWDWXHU� MXVTX
DX� MXJHPHQW�GpILQLWLI�GH�O
DFWLRQ�FLYLOH��
$UWLFOH��������/HV�LQIUDFWLRQV�DX[�GLVSRVLWLRQV�GH�O
DUWLFOH����� GX� SUpVHQW� FRGH� VRQW� FRQVWDWpHV� SDU� OHV� DJHQWV� GH� OD�V�UHWp� HW� GH� OD� JDUGH� QDWLRQDOH� FKDUJpV� GH� OD� SROLFH� GHV�URXWHV� HW� GH� OD� FLUFXODWLRQ� DLQVL� TXH� SDU� OHV� RIILFLHUV� GH� OD�SROLFH�MXGLFLDLUH�FRQFHUQpV��
$UWLFOH� ����� �� /H� FRQWUDW� G
DVVXUDQFH� GRLW� FRXYULU�O¶LQGHPQLVDWLRQ� GHV� GRPPDJHV� UpVXOWDQW� GHV� DWWHLQWHV� DX[��SHUVRQQHV�HW�DX[�ELHQV�FDXVpV�j�O
RFFDVLRQ�GH�OD�FLUFXODWLRQ�GHV�YpKLFXOHV��HW�UpVXOWDQW���
D�� GHV� DFFLGHQWV�� LQFHQGLHV�RX� H[SORVLRQV�FDXVpV�SDU� OH�YpKLFXOH�WHUUHVWUH�j�PRWHXU��VHV�UHPRUTXHV��VHV�DFFHVVRLUHV��OHV�pTXLSHPHQWV�VHUYDQW�j�VRQ��XWLOLVDWLRQ��OHV�REMHWV�RX�OHV�VXEVWDQFHV�TX
LO�WUDQVSRUWH��
E�� GH� OD� FKXWH� GHV� DFFHVVRLUHV�� pTXLSHPHQWV�� REMHWV� RX�VXEVWDQFHV�YLVpV�j�O¶DOLQpD�SUpFpGHQW�GX�SUpVHQW�DUWLFOH��
/
DVVXUDQFH� REOLJDWRLUH� QH� FRXYUH� SDV� O¶LQGHPQLVDWLRQ�GHV�GRPPDJHV�VXLYDQWV���
D��/HV�GRPPDJHV�VXELV�SDU�OH�FRQGXFWHXU�GX�YpKLFXOH��
E��/HV�GRPPDJHV�VXELV�SDU�O¶DXWHXU�GX�YRO�GX�YpKLFXOH�HW�VHV�FRPSOLFHV��
F�� /HV� GRPPDJHV� VXELV�� SHQGDQW� OHXU� VHUYLFH�� SDU� OHV�VDODULpV�HW�OHV�SUpSRVpV�GH�O
DVVXUp�ORUVTXH�VD�UHVSRQVDELOLWp�HVW�SURXYpH���
G�� /HV� GRPPDJHV� VXELV� SDU� OHV� DVVRFLpV� GH� O
DVVXUp�ORUVTX
LOV�VRQW�WUDQVSRUWpV�GDQV�OH�YpKLFXOH�GDQV�OH�FDGUH�GH�OHXU�DFWLYLWp�FRPPXQH��
H�� /HV� GRPPDJHV� UpVXOWDQW� GHV� RSpUDWLRQV� GH�FKDUJHPHQW�RX�GH�GpFKDUJHPHQW�GX�YpKLFXOH��
I��/HV�GRPPDJHV�UpVXOWDQW�GHV�HIIHWV�GLUHFWV�RX�LQGLUHFWV�G
H[SORVLRQ�� GH� GpJDJHPHQW� GH� FKDOHXU�� G
LUUDGLDWLRQ�SURYHQDQW�GH�OD�WUDQVPXWDWLRQ�GH�QR\DX[�G
DWRPHV�RX�GH�OD�UDGLRDFWLYLWp�DLQVL�TXH�OHV�HIIHWV�GH�UDGLDWLRQ�SURYRTXpV�SDU�O
DFFpOpUDWLRQ�DUWLILFLHOOH�GH�SDUWLFXOHV���
J�� /HV� GRPPDJHV� FDXVpV� DX[� PDUFKDQGLVHV� HW� REMHWV�WUDQVSRUWpV�SDU�XQ�YpKLFXOH�WHUUHVWUH�j�PRWHXU�VDXI�HQ�FH�TXL�FRQFHUQH� OD� GpWpULRUDWLRQ� GHV� YrWHPHQWV� GHV� SHUVRQQHV�WUDQVSRUWpHV� ORUVTXH� FHOOH�FL� UpVXOWH� G
XQ� DFFLGHQW� GH� OD�FLUFXODWLRQ�D\DQW�FDXVp�GHV�SUpMXGLFHV�FRUSRUHOV��
$UWLFOH� ����� �� /H� FRQWUDW� G
DVVXUDQFHV� SHXW� SUpYRLU� GHV�H[FOXVLRQV�GH�JDUDQWLH�GDQV�OHV�FDV�VXLYDQWV���
D�� /RUVTXH�� DX� PRPHQW� GX� VLQLVWUH�� OH� FRQGXFWHXU� Q¶D�SDV�O
kJH�UHTXLV�SRXU�OD�FRQGXLWH�GX�YpKLFXOH��DVVXUp���
E�� /RUVTXH�� DX� PRPHQW� GX� VLQLVWUH�� OH� FRQGXFWHXU� QH�SRVVqGH�SDV�GH�FHUWLILFDWV��HQ�pWDW�GH�YDOLGLWp���H[LJpV�SDU�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU�SRXU�OD�FRQGXLWH�GXGLW�YpKLFXOH��
&HWWH� FRQGLWLRQ� QH� V
DSSOLTXH� SDV� DX� FRQGXFWHXU� TXL�FRQGXLW� XQ� YpKLFXOH� WHUUHVWUH� j� PRWHXU�� DPpQDJp� SRXU�O¶DSSUHQWLVVDJH�� SHQGDQW� XQH� VpDQFH� VXSHUYLVpH� SDU� XQH�SHUVRQQH� SRVVpGDQW� OHV� FHUWLILFDWV� H[LJpV� SDU� OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU��

F�� � (Q� FH� TXL� FRQFHUQH� OHV� GRPPDJHV� VXELV� SDU� OHV�SHUVRQQHV� WUDQVSRUWpHV� SDU� XQ� YpKLFXOH� WHUUHVWUH� j�PRWHXU��ORUVTXH�OH�WUDQVSRUW�Q
HVW�SDV�HIIHFWXp�GDQV�OHV�FRQGLWLRQV�GH�VpFXULWp�H[LJpHV�SDU�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU��
$UWLFOH� ����� �� /
DVVXUHXU� QH� SHXW� SDV� RSSRVHU� DX[�YLFWLPHV� GHV� DFFLGHQWV� GH� OD� FLUFXODWLRQ� RX� j� OHXUV� D\DQWV�GURLW��HQ�FDV�GH�GpFqV���
D�� OD� FODXVH� UHODWLYH� j� OD� UpGXFWLRQ� GH� O
LQGHPQLWp�DSSOLTXpH�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GH� O¶DOLQpD� ���GH�O
DUWLFOH���GX�SUpVHQW�FRGH��
E��WRXV�OHV�FDV�GH�GpFKpDQFH��
/
DVVXUHXU�SURFqGH��GDQV�OHV�FDV�SUpYXV�DX[�SDUDJUDSKHV��D��HW��E��GX�SUpVHQW�DUWLFOH��DX�SDLHPHQW�GH�O
LQGHPQLWp�DX[�EpQpILFLDLUHV� SRXU� OH� FRPSWH� GH� O
DVVXUp� HW� SHXW� H[HUFHU�FRQWUH� FH� GHUQLHU� XQH� DFWLRQ� HQ� UHPERXUVHPHQW� GHV�PRQWDQWV�TX¶LO�D��DLQVL�SD\pV�j�VD�SODFH��
$UWLFOH��������/
DVVXUHXU�SHXW�RSSRVHU�DX[�YLFWLPHV�GHV�DFFLGHQWV�GH��OD�FLUFXODWLRQ�RX�j�OHXUV�D\DQWV�GURLW�HQ�FDV�GH�GpFqV���
D��/HV�FDV�GH�QRQ�DVVXUDQFH�VXLYDQWV���
��/D�QXOOLWp�GX�FRQWUDW�G
DVVXUDQFH��
��/
H[SLUDWLRQ�GH�OD�YDOLGLWp�GX�FRQWUDW�G
DVVXUDQFH�SRXU�OHV�FRQWUDWV�j�WHUPH�OLPLWp��
�� /D� UpVLOLDWLRQ� GX� FRQWUDW� G
DVVXUDQFH� j� O
H[FHSWLRQ� GX�FDV�GH� UpVLOLDWLRQ�SUpYX�DX�GHUQLHU�DOLQpD�GH� O
DUWLFOH����GX�SUpVHQW�FRGH��
��/D�VXVSHQVLRQ�GX�FRQWUDW�G
DVVXUDQFH�j�O
H[FHSWLRQ�GHV�GHX[�FDV�SUpYXV�UHVSHFWLYHPHQW�DX�GHUQLHU�DOLQpD�GH�O
DUWLFOH����HW�DX�WURLVLqPH�DOLQpD�GH�O
DUWLFOH����GX�SUpVHQW�FRGH��
E��7RXV�OHV�FDV�G
H[FOXVLRQV�GH�JDUDQWLH�SUpYXV�j�O
DUWLFOH�����GX�SUpVHQW�FRGH��
/
DVVXUHXU�TXL�HQWHQG� LQYRTXHU� OD�QRQ�DVVXUDQFH�RX� OHV�FDV� G
H[FOXVLRQ� GH� OD� JDUDQWLH� GHYUD�� VRXV� SHLQH� GH�GpFKpDQFH�GH��VRQ�GURLW��HQ�DYLVHU�OH�)RQGV�GH�*DUDQWLH�GHV�9LFWLPHV� GHV�$FFLGHQWV� GH� OD� FLUFXODWLRQ� GDQV� XQ� GpODL� GH�YLQJW� HW� XQ� MRXUV� j� FRPSWHU� GH� OD� GDWH� GH� OD� UpFHSWLRQ� GX�SURFqV�YHUEDO�G
HQTXrWH�HW�UHTXpULU�VRQ�LQWHUYHQWLRQ��
/
DVVXUHXU�HVW� WHQX�� HQ�RXWUH��G
DYLVHU� OD�YLFWLPH�RX�VHV�D\DQWV�GURLW�HQ�FDV�GH�GpFqV�GDQV�OHV�PrPHV�GpODL�HW�IRUPH�SUpYXV�j�O¶DOLQpD�SUpFpGHQW��
/H� )RQGV� SURFqGH� DX� SDLHPHQW� GH� O
LQGHPQLWp� DX[�EpQpILFLDLUHV� HW� SHXW� H[HUFHU�XQH�DFWLRQ�HQ� UHPERXUVHPHQW�GHV�PRQWDQWV�SD\pV��

&+$3,75(�,,�
/H�UpJLPH�G
LQGHPQLVDWLRQ�GHV�SUpMXGLFHV�UpVXOWDQW�GHV�

DWWHLQWHV�DX[�SHUVRQQHV�GDQV�OHV�DFFLGHQWV�GH�OD�
FLUFXODWLRQ�
6(&7,21�����

/H�UpJLPH�MXULGLTXH�GH�O
LQGHPQLVDWLRQ�
$UWLFOH� ����� �� /
LQGHPQLVDWLRQ� GHV� SUpMXGLFHV� UpVXOWDQW�GHV� DFFLGHQWV� GH� OD� FLUFXODWLRQ� SUpYXV� j� O
DUWLFOH� ���� GX�SUpVHQW� FRGH�� DX� SURILW� GHV� YLFWLPHV� GHV� DFFLGHQWV� GH� OD�FLUFXODWLRQ� RX� OHXUV� D\DQWV� GURLW� HQ� FDV� GH� GpFqV�� HVW�HIIHFWXpH�HQ�FDV�GH�WUDQVDFWLRQ�DPLDEOH��FRQIRUPpPHQW�DX[�UqJOHV�HW��EDUqPHV�SUpYXV�DX�SUpVHQW�WLWUH��
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/HV�PrPHV�EDUqPHV�VRQW�DSSOLTXpV�SDU�OHV�WULEXQDX[�HW�OH� MXJH� SHXW� DXJPHQWHU� RX� � UpGXLUH� OH� PRQWDQW� GH�O¶LQGHPQLWp� GDQV� � OD� OLPLWH� G¶XQ� WDX[� QH� GpSDVVDQW� SDV�TXLQ]H� SRXU� FHQW� SRXU� FKDTXH� SUpMXGLFH� SULV� j� SDUW�FRQIRUPpPHQW�j�OD�QpFHVVLWp�GX�FDV��
1XO�QH�SHXW� VH�SUpYDORLU�G
XQH�DXWUH� ORL�j� O
HQFRQWUH�GH�O
DVVXUHXU� SRXU� GHPDQGHU� O¶LQGHPQLVDWLRQ� GHV� SUpMXGLFHV�UpVXOWDQW� GHV� DWWHLQWHV� DX[�SHUVRQQHV�GDQV� OHV�DFFLGHQWV�GH�OD�FLUFXODWLRQ��
3RXU�OHV�DFFLGHQWV�GH�OD�FLUFXODWLRQ�UHYrWDQW�OH�FDUDFWqUH�G
DFFLGHQWV�GH� WUDYDLO�� OD�YLFWLPH�RX�VHV�D\DQWV�GURLW�HQ�FDV�GH� GpFqV� QH� SHXYHQW� UHFHYRLU�� OH� FDV� pFKpDQW�� TXH� OD�GLIIpUHQFH� HQWUH� O
LQGHPQLWp� FDOFXOpH� VXU� OD� EDVH� GHV�GLVSRVLWLRQV� GX� SUpVHQW� FRGH� HW� FHOOH� SUpYXH� SRXU�O
LQGHPQLVDWLRQ� GHV� SUpMXGLFHV� FDXVpV� SDU� OHV� DFFLGHQWV�D\DQW�OH�FDUDFWqUH�G
DFFLGHQWV�GH�WUDYDLO��
/HV�GLVSRVLWLRQV�GH�FH�FKDSLWUH�QH� V
DSSOLTXHQW�SDV�DX[�GRPPDJHV� PDWpULHOV� FDXVpV� DX[� YpKLFXOHV� WHUUHVWUHV� j�PRWHXU��
/HV�GRPPDJHV�PDWpULHOV�VRQW�LQGHPQLVpV�HQ�SURSRUWLRQ�GH� OD� SDUW� GH� UHVSRQVDELOLWp� TXL� Q
HVW� SDV� j� OD� FKDUJH� GX�FRQGXFWHXU��TX
LO�VRLW�SURSULpWDLUH�RX�QRQ�GX�YpKLFXOH��
$UWLFOH� ����� �� /HV� YLFWLPHV� GHV� DFFLGHQWV� GH� OD�FLUFXODWLRQ� VRQW� LQGHPQLVpHV� GHV� SUpMXGLFHV� UpVXOWDQW� GHV�DWWHLQWHV� DX[� SHUVRQQHV� HW� OHXUV� VpTXHOOHV� VDQV� TXH� SXLVVH�OHXU�rWUH�RSSRVpH��OHXU�SURSUH�IDXWH�j�O
H[FHSWLRQ�GX�FDV�R��HOOHV� RQW� YRORQWDLUHPHQW� UHFKHUFKp� OHV� SUpMXGLFHV� TX¶HOOHV�RQW�VXELV�RX�GX�FDV�G
XQH�IDXWH�JUDYH�LQMXVWLILDEOH��
$UWLFOH� ����� �� /H� FRQGXFWHXU� GX� YpKLFXOH� WHUUHVWUH� j�PRWHXU� HW� VHV� D\DQWV� GURLW� HQ� FDV� GH� GpFqV� VRQW� GpFKXV�WRWDOHPHQW� RX� SDUWLHOOHPHQW� GX� GURLW� j� O
LQGHPQLVDWLRQ� GHV�SUpMXGLFHV� UpVXOWDQW� GHV� DWWHLQWHV� DX[� SHUVRQQHV� GDQV� XQ�DFFLGHQW�GH� OD�FLUFXODWLRQ�SURSRUWLRQQHOOHPHQW�j� VD�SDUW�GH�UHVSRQVDELOLWp� GDQV� O
DFFLGHQW� GpWHUPLQpH� VHORQ� OHV� FULWqUHV�SUpYXV� DX� EDUqPH� GH� UHVSRQVDELOLWpV� DQQH[p� j� OD� SUpVHQWH�ORL��
/D�UHVSRQVDELOLWp�GDQV�OHV�DFFLGHQWV�GH�OD�FLUFXODWLRQ��R��VRQW�LPSOLTXpV�GHV�YpKLFXOHV�FLUFXODQW�VXU�OHV�YRLHV�IHUUpHV��HVW�GpWHUPLQpH�FRQIRUPpPHQW�j�OD�OpJLVODWLRQ�HQ�YLJXHXU��
/RUVTXH� OHV�FLUFRQVWDQFHV�G
XQH�FROOLVLRQ�HQWUH�GHX[�RX�SOXVLHXUV� YpKLFXOHV� QH� SHUPHWWHQW� SDV� G¶pWDEOLU� OD�UHVSRQVDELOLWp�HQFRXUXH��FKDFXQ�GHV�FRQGXFWHXUV�RX�GH�VHV�D\DQWV� GURLW� HQ� FDV� GH� GpFqV� QH� UHoRLW� TXH� OD� PRLWLp� GHV�LQGHPQLWpV�GXHV����
$UWLFOH� ����� �� /HV� YLFWLPHV� GHV� DFFLGHQWV� GH� OD�FLUFXODWLRQ�� \� FRPSULV� OH� FRQGXFWHXU� RX� OH� JDUGLHQ� GX�YpKLFXOH��QH�SHXYHQW�VH�YRLU�RSSRVHU�OD�IRUFH�PDMHXUH��OH�FDV�IRUWXLW�RX�OH�IDLW�G¶XQ�WLHUV���
$UWLFOH������ ��7RXWHV� OHV� DFWLRQV�GpULYDQW�GHV�DFFLGHQWV�GH�OD�FLUFXODWLRQ�VRQW�SUHVFULWHV�GDQV�XQ�GpODL�GH�WURLV�DQV�j�FRPSWHU�GH� OD�GDWH�GH� OD�FRQQDLVVDQFH�GH� OD�YLFWLPH�RX�GH�VHV� D\DQWV� GURLW� HQ� FDV� GH� GpFqV� GX� SUpMXGLFH� VXEL� RX� GH�FHOXL�TXL�O¶D�FDXVp��

6(&7,21���
/HV�SUpMXGLFHV�LQGHPQLVDEOHV�HW�OHV�UqJOHV�GH�OHXU�

pYDOXDWLRQ�
6RXV�VHFWLRQ�����'LVSRVLWLRQV�&RPPXQHV�

$UWLFOH� ����� �� /
LQGHPQLVDWLRQ� GHV� SUpMXGLFHV� UpVXOWDQW�GHV� DFFLGHQWV� GH� OD� FLUFXODWLRQ� FRPSUHQG� DX� VHQV� GH� OD�SUpVHQWH�VHFWLRQ���

���/HV�IUDLV�GH�VRLQV�LPSXWDEOHV�j�O
DFFLGHQW��
�� � /D� SHUWH� � GX� UHYHQX� GXUDQW� OD� SpULRGH� G
LQFDSDFLWp�WHPSRUDLUH�GH�WUDYDLO��
�� /H� SUpMXGLFH� FRUSRUHO�� OH� SUpMXGLFH� SURIHVVLRQQHO�� OH�SUpMXGLFH�PRUDO�HW�HVWKpWLTXH�HW�OHV�IUDLV�G¶DVVLVWDQFH�G¶XQH�WLHUFH�SHUVRQQH�GXV�j�O¶LQFDSDFLWp�SHUPDQHQWH���
�� /H� SUpMXGLFH� pFRQRPLTXH�� OH� SUpMXGLFH� PRUDO� HW� OHV�IUDLV�IXQpUDLUHV�HQ�FDV�GH�GpFqV��
$UWLFOH������ ��/
LQGHPQLVDWLRQ�GHV�SUpMXGLFHV� VXELV�SDU�OD�YLFWLPH�VXLWH�j�O
LQFDSDFLWp�WHPSRUDLUH�RX�SHUPDQHQWH�GH�WUDYDLO��RX�SDU�VHV�D\DQWV�GURLW�HQ�FDV�GH�GpFqV��HVW�FDOFXOpH�VXU� OD� EDVH� GH� OD� SHUWH� HIIHFWLYH� GHV� UHYHQXV� SHUoXV� SDU� OD�YLFWLPH�DX�FRXUV�GH�O
DQQpH�TXL�SUpFqGH�OD�GDWH�GH�O
DFFLGHQW�HW�GpFODUpV�j�O
DGPLQLVWUDWLRQ�ILVFDOH��
/RUVTXH� � OD� SpULRGH� GH� WUDYDLO� HIIHFWLI� HVW� LQIpULHXUH� j�XQH� DQQpH�� OH� FDOFXO� GH� O
LQGHPQLWp� VH� IDLW� VXU� OD� EDVH� GX�UHYHQX� MRXUQDOLHU� PR\HQ� PXOWLSOLp� SDU� WURLV� FHQW� VRL[DQWH��MRXUV��
/HV� DIILOLpV� j� O
XQH� GHV� FDLVVHV� GH� VpFXULWp� VRFLDOH�SHXYHQW�� OH� FDV� pFKpDQW�� VH� SUpYDORLU� GHV� GpFODUDWLRQV� GH�VDODLUHV� RX� GHV� FDWpJRULHV� GH� UHYHQXV� DX[TXHOOHV� LOV�DSSDUWLHQQHQW�IDLWHV�DXSUqV�GH�OD�FDLVVH�FRQFHUQpH��
6L� � OD�YLFWLPH�QH�IRXUQLW�SDV�OD�GpFODUDWLRQ�ILVFDOH�RX�OD�GpFODUDWLRQ�j�OD�FDLVVH�GH�VpFXULWp�VRFLDOH�SRXU�SURXYHU�VRQ�UHYHQX�� FH� GHUQLHU� HVW� FRQVLGpUp� pTXLYDOHQW� DX� 6DODLUH�0LQLPXP�,QWHUSURIHVVLRQQHO�$QQXHO�*DUDQWL� DSSOLFDEOH�DX�UpJLPH�GH�TXDUDQWH�KHXUHV�GH�WUDYDLO�KHEGRPDGDLUH��

6RXV�VHFWLRQ�����/HV�IUDLV�GH�VRLQV�LPSXWDEOHV�
j�O
DFFLGHQW�

$UWLFOH��������/
LQGHPQLWp��FRPSUHQG���
�� �/HV�IUDLV�GHV�PpGHFLQV��GHV�GHQWLVWHV�HW�GX�SHUVRQQHO�SDUDPpGLFDO��
�� /HV� IUDLV� G
KRVSLWDOLVDWLRQ� HW� GH� VRLQV� GDQV� OHV�pWDEOLVVHPHQWV�KRVSLWDOLHUV�SXEOLFV�RX�SULYpV��
��/HV�IUDLV�GHV�PpGLFDPHQWV��GH�ODERUDWRLUHV��G
H[DPHQV��GHV�pTXLSHPHQWV��GHV�DSSDUHLOV�HW�GHV�SURWKqVHV���
�� /HV� IUDLV� GH� WUDQVSRUW� GH� OD� YLFWLPH� HW� GH� VHV�DFFRPSDJQDQWV� DX� OLHX� OH� SOXV� SURFKH� R�� HOOH� SRXUUD�UHFHYRLU�OHV�VRLQV�UHTXLV�SDU�VRQ�pWDW�GH�VDQWp��
$UWLFOH� ����� �� /HV� IUDLV� GH� VRLQV� GHV� YLFWLPHV� GHV�DFFLGHQWV�GH�OD�FLUFXODWLRQ�VRQW�SULV�HQ�FKDUJH�SDU�O
DVVXUHXU�GDQV� OD� OLPLWH� GHV� WDULIV� FDGUHV� FRQYHQXV� HQWUH� OHV�HQWUHSULVHV� G
DVVXUDQFHV�� OHV� pWDEOLVVHPHQWV� KRVSLWDOLHUV�SXEOLFV�HW� �SULYpV�HW� OHV�GHX[�FDLVVHV�GH� VpFXULWp� VRFLDOH�HW�DSSURXYpV�SDU�XQ�DUUrWp�FRQMRLQW�GX�0LQLVWUH�GHV�)LQDQFHV��GX� 0LQLVWUH� FKDUJp� GH� OD� 6DQWp� 3XEOLTXH� HW� GX� 0LQLVWUH�FKDUJp�GHV�$IIDLUHV�6RFLDOHV��
(Q� FDV� R�� OD� FRQYHQWLRQ� YLVpH� j� O¶DOLQpD� SUpFpGHQW� Q
D�SDV� pWp� FRQFOXH�� OHV� WDULIV� VRQW� IL[pV�SDU�XQ�DUUrWp�FRQMRLQW�GX�0LQLVWUH� GHV� )LQDQFHV�� GX�0LQLVWUH� FKDUJp� GH� OD� 6DQWp�3XEOLTXH� HW� GX�0LQLVWUH� FKDUJp� GHV�$IIDLUHV� 6RFLDOHV�� &HW�DUUrWp� UHVWH� HQ� YLJXHXU� MXVTX
j� OD� FRQFOXVLRQ� GH� ODGLWH�FRQYHQWLRQ��

6RXV�VHFWLRQ�����/
LQGHPQLVDWLRQ�GH�OD�SHUWH�
GH�UHYHQX�GXUDQW�OD�SpULRGH�G
LQFDSDFLWp�WHPSRUDLUH�

GH�WUDYDLO�
$UWLFOH��������/
LQGHPQLVDWLRQ�GHV�SUpMXGLFHV�VXELV�SRXU�LQFDSDFLWp�WHPSRUDLUH�GH�WUDYDLO�FRPSRUWH�OD�SHUWH�HIIHFWLYH��
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GH� UHYHQXV� GXUDQW� OD� SpULRGH� G
LQFDSDFLWp� IL[pH� SDU� OH�FHUWLILFDW� PpGLFDO� LQLWLDO� RX� OHV� FHUWLILFDWV� PpGLFDX[�SRVWpULHXUV��
/D�YLFWLPH�HVW�LQGHPQLVpH�VXU�OD�EDVH�GHV�WURLV�TXDUWV�GH�

OD�SHUWH�HIIHFWLYH�GH�VRQ�UHYHQX�WHO�TXH�SUpYX�j�O
DUWLFOH�����
GX�SUpVHQW�FRGH�HW�DSUqV�GpGXFWLRQ�GHV�VRPPHV�YHUVpHV�SDU�
O
HPSOR\HXU�� OHV� FDLVVHV� GH� VpFXULWp� VRFLDOH� RX� OHV�
pWDEOLVVHPHQWV�DVVLPLOpV��

/H� SDLHPHQW� GH� O
LQGHPQLWp� SRXU� SHUWH� GH� UHYHQX�
V
HIIHFWXH�HQ�XQH�VHXOH�IRLV��
6RXV�VHFWLRQ�����/
LQGHPQLVDWLRQ�GHV�SUpMXGLFHV�UpVXOWDQW�

GH�O
LQFDSDFLWp�SHUPDQHQWH�
$UWLFOH� ����� �� /
LQFDSDFLWp� SHUPDQHQWH� HVW� OD� UpGXFWLRQ�GpILQLWLYH� GH� OD� FDSDFLWp� IRQFWLRQQHOOH� GH� OD� YLFWLPH� DSUqV�JXpULVRQ� WRWDOH� H[SULPpH� SDU� UDSSRUW� j� VD� FDSDFLWp�IRQFWLRQQHOOH�MXVWH�DYDQW��OD�VXUYHQDQFH�GH�O¶DFFLGHQW��
/H� WDX[� G
LQFDSDFLWp� SHUPDQHQWH� HVW� GpWHUPLQp� SDU� XQH�

H[SHUWLVH� PpGLFDOH� FRPSWH� WHQX� G¶XQ� EDUqPH� IL[p� SDU� XQ�
DUUrWp� FRQMRLQW� GX� 0LQLVWUH� GHV� )LQDQFHV� HW� GX� 0LQLVWUH�
FKDUJp�GH�OD�6DQWp�3XEOLTXH��

$UWLFOH� ����� �� /
LQGHPQLVDWLRQ� GHV� SUpMXGLFHV� UpVXOWDQW�GH�O
LQFDSDFLWp�SHUPDQHQWH�FRPSUHQG�OH�SUpMXGLFH�FRUSRUHO��OH�SUpMXGLFH�SURIHVVLRQQHO�� OH�SUpMXGLFH�PRUDO�HW�HVWKpWLTXH�HW�OHV�IUDLV�G
DVVLVWDQFH�G
XQH�WLHUFH�SHUVRQQH��
(Q� FDV� G
DJJUDYDWLRQ� GHV� SUpMXGLFHV� FRQVpFXWLIV� j�O
LQFDSDFLWp� SHUPDQHQWH�� O
LQGHPQLWp� HVW� GpWHUPLQpH�FRQIRUPpPHQW� DX[� SURFpGXUHV� HW� EDUqPHV� UHODWLIV� DX[�SUpMXGLFHV�UpVXOWDQW�GH�O
LQFDSDFLWp�SHUPDQHQWH�HW�SUpYXV�DX�SUpVHQW�FKDSLWUH��
$XFXQH�UpFODPDWLRQ�SRXU�O
LQGHPQLVDWLRQ�GHV�SUpMXGLFHV�YLVpV� j� O¶DOLQpD� SUpFpGHQW� QH� SHXW� rWUH� DGUHVVpH� DSUqV�O
H[SLUDWLRQ�G
XQ�GpODL�GH�FLQT�DQV�j�FRPSWHU�GH�OD�GDWH�GH�OD�IL[DWLRQ�GX�WDX[�GH�O
LQFDSDFLWp�GpILQLWLYH��
$UWLFOH� ����� �� /H� PRQWDQW� GH� O
LQGHPQLWp� DX� WLWUH� GX�SUpMXGLFH�FRUSRUHO�HVW�pJDO�DX�SURGXLW��GX�QRPEUH�GHV�SRLQWV�G
LQFDSDFLWp� SHUPDQHQWH� � SDU� XQ� PRQWDQW� UHSUpVHQWDQW� OD�YDOHXU�G
XQ�SRLQW�G
LQFDSDFLWp��
/D�YDOHXU�GX�SRLQW�G
LQFDSDFLWp�HVW�IL[pH�HQ�IRQFWLRQ�GH�O
kJH�GH� OD�YLFWLPH��GX� WDX[�G
LQFDSDFLWp�HW�G¶XQ�FRHIILFLHQW�GX�6DODLUH�0LQLPXP�,QWHUSURIHVVLRQQHO�$QQXHO�*DUDQWL�GX�UpJLPH� GH� TXDUDQWH� KHXUHV� GH� WUDYDLO� KHEGRPDGDLUH�FRQIRUPpPHQW�DX�WDEOHDX�VXLYDQW���

�
$JH�GH�

OD�YLFWLPH�
�
�
�

7DX[�
G
LQFDSDFLWp�

0RLQV�GH�
���DQV�

'H����DQQpHV�
HQWLqUHV�

MXVTX¶DYDQW�
O¶kJH�GH����DQV�

'H����DQQpHV�
HQWLqUHV�

MXVTX¶DYDQW�
O¶kJH�GH����DQV�

'H����DQQpHV�
HQWLqUHV�

MXVTX¶DYDQW�
O¶kJH�GH����DQV�

'H����DQQpHV�
HQWLqUHV�

MXVTX¶DYDQW�
O¶kJH�GH����DQV�

���DQQpHV�
HQWLqUHV��HW�

SOXV�

'H��j��� ���� ���� ���� ���� ��� ���
'H���j���� ���� ���� ���� ���� ���� ���
'H����j���� ���� ���� ���� ���� ���� ���
'H����j���� ���� ���� ���� ���� ���� ����
'H����j���� ���� ���� ���� ���� ���� ����
'H����j���� ���� ���� ���� ���� ���� ����
'H����j���� ���� ���� ���� ���� ���� ����
'H����j���� ���� ���� ���� ���� ���� ����
'H����j���� ���� ���� ���� ���� ���� ����
'H����j����� ���� ���� ���� ���� ���� ����
�
$UWLFOH��������/
LQGHPQLWp�DX�WLWUH�GX�SUpMXGLFH�SURIHVVLRQQHO�HVW�FDOFXOpH�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GH�O
DUWLFOH�����GX�

SUpVHQW�FRGH���
,O� GRLW� rWUH� PHQWLRQQp� GDQV� OH� UDSSRUW� pWDEOL� SDU� OH� PpGHFLQ� H[SHUW� YLVp� j� O
DUWLFOH� ���� GX� SUpVHQW� FRGH�� O¶H[LVWHQFH� GX�

SUpMXGLFH�SURIHVVLRQQHO�HW�OH�GHJUp�GH�VRQ�LQFLGHQFH�VXU�O
DFWLYLWp�SURIHVVLRQQHOOH�GH�OD�YLFWLPH���
/H�PRQWDQW�JOREDO�GH�O
LQGHPQLWp�HVW�GpWHUPLQp�VXU�OD�EDVH�G¶XQ�WDX[�GH�OD�SHUWH�HIIHFWLYH�GX�UHYHQX�DQQXHO�HW�IL[p�VHORQ�XQ�

EDUqPH� TXL� WLHQW� FRPSWH� GH� O
kJH� GH� OD� YLFWLPH� HW� GX� GHJUp� GH� O
LQFLGHQFH� GX� SUpMXGLFH� VXU� VRQ� DFWLYLWp� SURIHVVLRQQHOOH�
FRQIRUPpPHQW�j�FH�TXL�VXLW����
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$JH�GH�
OD�YLFWLPH�

�
'HJUp�GX�
SUpMXGLFH�

'H����
DQQpHV�
HQWLqUHV�

MXVTX¶DYDQW�
O¶kJH�GH����

DQV�

'H����
DQQpHV�
HQWLqUHV�

MXVTX¶DYDQW�
O¶kJH�GH����

DQV�

'H����
DQQpHV�
HQWLqUHV�

MXVTX¶DYDQW�
O¶kJH�GH����

DQV�

'H����
DQQpHV�
HQWLqUHV�

MXVTX¶DYDQW�
O¶kJH�GH����

DQV�

'H����
DQQpHV�
HQWLqUHV�

MXVTX¶DYDQW�
O¶kJH�GH����

DQV�

'H����
DQQpHV�
HQWLqUHV�

MXVTX¶DYDQW�
O¶kJH�GH����

DQV�

���
DQQpHV�
HQWLqUHV��
HW�SOXV�

� !�GHJUp�
�HIIHW�QXO�� ���� ���� ���� ���� ���� ���� ����
�"# �GHJUp�
�HIIHW�OpJHU�� ����� ����� ���� ���� ���� ���� ����
�"# �GHJUp�

�HIIHW�PR\HQ�� ����� ����� ����� ����� ����� ����� �����
�"# �GHJUp�
�HIIHW�DVVH]�LPSRUWDQW��

����� ����� ����� ����� ����� ����� �����
�# �GHJUp�

�HIIHW�LPSRUWDQW�� ����� ����� ����� ����� ����� ����� �����
�# �GHJUp�
�HIIHW�WUqV�LPSRUWDQW��

������ ����� ����� ����� ����� ����� �����
�
$UWLFOH��������/
LQGHPQLWp�DX�WLWUH�GX�SUpMXGLFH�FRUSRUHO�HW� GX� SUpMXGLFH� SURIHVVLRQQHO� HVW� YHUVpH� VRXV� IRUPH� GH�FDSLWDO�RX�G¶DUUpUDJHV�VHORQ�OD�GHPDQGH�GH�OD�YLFWLPH�RX�OD�IRUPH� SUHVFULWH� SDU� OH� MXJH� GHV� WXWHOOHV� VL� OD� YLFWLPH� HVW�PLQHXUH� RX� LQFDSDEOH�� HW� FH�� DSUqV� GpGXFWLRQ� GX� PRQWDQW�GHV�UHQWHV�YHUVpHV�SDU�OHV�FDLVVHV�GH�VpFXULWp�VRFLDOH�DX�WLWUH�GHV�DFFLGHQWV�GH�WUDYDLO�HW�GHV�UpJLPHV�GH�OD�VpFXULWp�VRFLDOH��
$UWLFOH������ ��/H�PRQWDQW�GH�O
LQGHPQLWp�DX� WLWUH�GX�SUpMXGLFH�PRUDO�HW�HVWKpWLTXH� HVW� IL[p�HQ�IRQFWLRQ�GX�GHJUp�GX�SUpMXGLFH�WHO�TX
pYDOXp��GDQV�OH�UDSSRUW�PpGLFDO��
/
LQGHPQLVDWLRQ�DX�WLWUH�GH�FH�SUpMXGLFH�V
HIIHFWXH�VXU�OD�EDVH� G
XQ� WDX[� GX� 6DODLUH� 0LQLPXP� ,QWHUSURIHVVLRQQHO�$QQXHO� *DUDQWL� GX� UpJLPH� GH� TXDUDQWH� KHXUHV� GH� WUDYDLO�KHEGRPDGDLUH�IL[p�FRQIRUPpPHQW�DX�EDUqPH�VXLYDQW����
�

'HJUp�GX�SUpMXGLFH� 0RQWDQW�GH�
O
LQGHPQLWp�

1XO� ���
7UqV�OpJHU� ����
/pJHU� ����
0RGpUp� ����
0R\HQ� ����

$VVH]�LPSRUWDQW� ����
,PSRUWDQW� �����

7UqV�LPSRUWDQW� ������
/
LQGHPQLWp�DX�WLWUH�GH�FH�SUpMXGLFH�HVW�SD\pH�HQ�XQH�VHXOH�IRLV��
$UWLFOH� ����� ��/RUVTXH�OH�WDX[�G
LQFDSDFLWp�SHUPDQHQWH�GH�OD�YLFWLPH�HVW�pJDO�RX�VXSpULHXU�j�������XQH�LQGHPQLWp�SRXU�DVVLVWDQFH�G
XQH�WLHUFH�SHUVRQQH�SHXW�OXL�rWUH�DOORXpH��
/D� QpFHVVLWp� GH� O
DVVLVWDQFH� G
XQH� WLHUFH� SHUVRQQH�GRLW�rWUH�PHQWLRQQpH�GDQV� OH�UDSSRUW�pWDEOL�SDU�OH�PpGHFLQ�H[SHUW��

/
LQGHPQLWp� DOORXpH� j� FH� WLWUH� HVW� pJDOH� j� ��� �� GH�O
LQGHPQLWp� GXH� DX� WLWUH� GX� SUpMXGLFH� FRUSRUHO� UpVXOWDQW� GH�O
LQFDSDFLWp�SHUPDQHQWH��(OOH� HVW� YHUVpH� VHORQ� OH�PRGH� GH��O
LQGHPQLVDWLRQ� � GX� SUpMXGLFH� FRUSRUHO� HW� GX� SUpMXGLFH�SURIHVVLRQQHO��
$UWLFOH� ����� ��/HV�GRPPDJHV�UpVXOWDQW�GH�O¶LQFDSDFLWp�SHUPDQHQWH� VRQW� pYDOXpV� SDU� GHV� PpGHFLQV� OpJLVWHV� HW� GHV�PpGHFLQV� D\DQW� OH� FHUWLILFDW� G
DSWLWXGH� j� O
pYDOXDWLRQ� GX�GRPPDJH�FRUSRUHO��
/HV�PpGHFLQV�OpJLVWHV�HW�OHV�PpGHFLQV�D\DQW�OH�FHUWLILFDW�G
DSWLWXGH�j�O
pYDOXDWLRQ�GX�GRPPDJH�FRUSRUHO�VRQW�LQVFULWV�VXU�SURSRVLWLRQ�GX�0LQLVWUH�FKDUJp�GH�OD�6DQWp�3XEOLTXH��VXU�XQH�OLVWH�IL[pH�SDU�XQ�DUUrWp�GX�0LQLVWUH�GH�OD�-XVWLFH�HW�GHV�GURLWV�GH�O
+RPPH�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GH�OD�ORL�UHODWLYH�DX[�H[SHUWV�MXGLFLDLUHV�VRXV�UpVHUYH�GHV�GLVSRVLWLRQV�GX�SUpVHQW�FKDSLWUH���
$UWLFOH��������/
DVVXUHXU�GRLW�DYLVHU�OD�YLFWLPH��GDQV�XQ�GpODL� PD[LPXP� G
XQ� PRLV� j� FRPSWHU� GH� OD� GDWH� GH� VD�UpFHSWLRQ�GH�OD�UpFODPDWLRQ�DPLDEOH��TX
HOOH�HVW�WHQXH�GH�VH�VRXPHWWUH� j� XQH� H[SHUWLVH� PpGLFDOH� HIIHFWXpH� SDU� XQ�PpGHFLQ� GpVLJQp�� SDUPL� OD� OLVWH� YLVpH� j� O¶DUWLFOH� ���� FL�GHVVXV�� HW� FH�� DX� PRLQV� TXLQ]H� MRXUV� DYDQW� OD� GDWH� GH�O
H[SHUWLVH��
,O�HVW� WHQX��HQ�RXWUH��GH�O
DYLVHU�SDU�OHWWUH�UHFRPPDQGpH�DYHF�DFFXVp�GH� UpFHSWLRQ��RX�SDU� WRXW�DXWUH�PR\HQ�ODLVVDQW�XQH�WUDFH�pFULWH�GX�QRP�GX�PpGHFLQ�H[SHUW��GH�O
REMHW��GH�OD�GDWH�HW�GX�OLHX�GH�O
H[SHUWLVH���
/
DVVXUHXU� SUHQG� HQ� FKDUJH� OHV� KRQRUDLUHV� GX�PpGHFLQ�H[SHUW�TX
LO�GpVLJQH��
/
DVVXUHXU�HVW� WHQX��HQ�RXWUH��G
DYLVHU� OD�YLFWLPH�TX
HOOH�SHXW�VH�IDLUH�DVVLVWHU��j�VHV�IUDLV��G¶XQ�PpGHFLQ��
/
DVVXUHXU� HVW� WHQX� G
LQIRUPHU� OD� YLFWLPH� TXH� O
RIIUH� GH�WUDQVDFWLRQ� DPLDEOH� SHXW� VH� IDLUH� VRXV� IRUPH� G
DYDQFH�FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GH� O
DUWLFOH� ���� GX� SUpVHQW�FRGH��
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$UWLFOH��������(Q�FDV�GH�FRQWHVWDWLRQ��IDLWH�SDU�O
DVVXUHXU�RX� SDU� OD� YLFWLPH�� GH� OD� FRQFOXVLRQ� GH� O
H[SHUWLVH� IDLWH� SDU�O
H[SHUW� YLVp� j� O
DUWLFOH�����GX�SUpVHQW�FRGH�� O¶H[SHUWLVH�HVW�HIIHFWXpH� SDU� XQH� FRPPLVVLRQ� FRPSRVpH� GH� WURLV� H[SHUWV�GpVLJQpV� GH� OD� PrPH� OLVWH� YLVpH� FL�GHVVXV� HQ� YHUWX� G
XQH�RUGRQQDQFH� VXU� UHTXrWH� SUpVHQWpH� SDU� OD� SDUWLH� OD� SOXV�GLOLJHQWH��/HV�KRQRUDLUHV�GHV� H[SHUWV� VRQW� VXSSRUWpV�SDU� OD�SDUWLH�D\DQW�FRQWHVWp�OD�FRQFOXVLRQ�GH�O
H[SHUWLVH��
/D�FRQFOXVLRQ�GH�O
H[SHUWLVH�HIIHFWXpH�SDU�OD�FRPPLVVLRQ�PHQWLRQQpH�j�O¶DOLQpD�SUpFpGHQW�V
LPSRVH�DX[�SDUWLHV�ORUV�GH�OD�SKDVH�GH�OD�WUDQVDFWLRQ��
/D�FRQWHVWDWLRQ�GH�OD�GpVLJQDWLRQ�GH�O
H[SHUW�IDLWH�SDU�OD�YLFWLPH� GRLW� rWUH� SUpVHQWpH� GDQV� XQ� GpODL� PD[LPXP� GH�TXLQ]H�MRXUV�j�FRPSWHU�GH�OD�UpFHSWLRQ�GH�O
DYLV�O
LQIRUPDQW�GX�QRP�GX�PpGHFLQ�H[SHUW�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GH� O
DUWLFOH�����GX�SUpVHQW�FRGH��'H�PrPH�� OD�FRQWHVWDWLRQ�GH�OD�FRQFOXVLRQ�GH�O
H[SHUWLVH�VH�IDLW�GDQV�OH�PrPH�GpODL�j�FRPSWHU�GH�OD�UpFHSWLRQ�GX�UDSSRUW�GH�O
H[SHUWLVH�SDU�FKDTXH�SDUWLH��
$UWLFOH� ����� �� /H�PpGHFLQ� H[SHUW� SHXW� GHPDQGHU� O
DYLV�G
XQ�RX�GH�SOXVLHXUV�PpGHFLQV�VSpFLDOLVWHV��
$UWLFOH� ����� �� /H� PpGHFLQ� H[SHUW� HVW� WHQX� GH� UHPHWWUH�XQH� FRSLH� GH� VRQ� UDSSRUW� j� O
DVVXUHXU�� j� OD� YLFWLPH� HW� DX�PpGHFLQ� TXL� D� DVVLVWp� FHOOH�FL� GDQV� XQ� GpODL�PD[LPXP� GH�TXLQ]H�MRXUV�j�FRPSWHU�GH�OD�GDWH�GH�O
H[SHUWLVH��
&H�GpODL�SHXW�rWUH�SURURJp��XQH�VHXOH�IRLV��SRXU�OD�PrPH�GXUpH�VXU�XQH�GHPDQGH�PRWLYpH�GX�PpGHFLQ�H[SHUW�DGUHVVpH�j�O
DVVXUHXU��
(Q� FDV�GH�QRQ�SUpVHQWDWLRQ�GX� UDSSRUW�G
H[SHUWLVH�GDQV�OH�GpODL�SUpYX�j��O¶DOLQpD�SUHPLHU�GX�SUpVHQW�DUWLFOH��XQ�DXWUH�PpGHFLQ�HVW�GpVLJQp�HQ�YHUWX�G
XQH�RUGRQQDQFH�VXU�UHTXrWH�SUpVHQWpH�SDU�OD�SDUWLH�OD�SOXV�GLOLJHQWH��
6RXV�VHFWLRQ�����/HV�LQGHPQLWpV�DX�WLWUH�GX�SUpMXGLFH�

pFRQRPLTXH�HW�GX�SUpMXGLFH�PRUDO�HW�GHV�IUDLV�IXQpUDLUHV�
HQ�FDV�GH�GpFqV�

$UWLFOH������ ���(Q�FDV�GH�GpFqV�GH�OD�YLFWLPH�VXLWH�j�XQ�DFFLGHQW�GH�OD�FLUFXODWLRQ��XQH�LQGHPQLWp�HVW�DOORXpH�DX�WLWUH�GX�SUpMXGLFH�pFRQRPLTXH�DX�SURILW�GX�FRQMRLQW��GH�OD�IHPPH�GLYRUFpH�EpQpILFLDQW�G
XQH�UHQWH�YLDJqUH�HQ�YHUWX�GH�O
DUWLFOH����GX�FRGH�GX�6WDWXW�3HUVRQQHO��GHV�HQIDQWV��GX�SqUH��GH�OD�PqUH�HW��GHV�SHWLWV�HQIDQWV��VHORQ�OHV�FRQGLWLRQV�VXLYDQWHV���
/H�FRQMRLQW���j�YLH�VDXI�HQ�FDV�GH�UHPDULDJH��
/H� SqUH� HW� OD� PqUH� �� j� YLH� j� FRQGLWLRQ� G¶XQH� SULVH� HQ�FKDUJH�HIIHFWLYH�HW�SHUPDQHQWH��
/HV�HQIDQWV�HW�OHV�SHWLWV�HQIDQWV���
��MXVTX
j�O
kJH�GH�YLQJW�DQV�VDQV�DXFXQH�FRQGLWLRQ��
�� MXVTX
j� OD� ILQ� GH� OHXUV� pWXGHV� j� FRQGLWLRQ� TX¶LOV� QH�GpSDVVHQW�SDV�O
kJH�GH�YLQJW�FLQT�DQV��
�� VDQV� OLPLWDWLRQ� G
kJH� SRXU� O
KDQGLFDSp� LQFDSDEOH�G
H[HUFHU�XQH�TXHOFRQTXH�DFWLYLWp�UpPXQpUpH��
�� j� OD� ILOOH� MXVTX
j� FH� TX
HOOH� GLVSRVH� GH� UHVVRXUFHV� RX�TX
HOOH�VH�PDULH���
$UWLFOH� ����� �� /H� FDOFXO� GH� O
LQGHPQLWp� DX� WLWUH� GX�SUpMXGLFH�pFRQRPLTXH�HVW�HIIHFWXp�VXU�OD�EDVH�GH������GH�OD�SHUWH�HIIHFWLYH�GHV�UHYHQXV�SHUoXV�SDU�OH�GpIXQW��WHO�TXH�IL[p�SDU�O
DUWLFOH�����GX�SUpVHQW�FRGH��
$UWLFOH� ����� �� � � /
LQGHPQLWp� DX� WLWUH� GX� SUpMXGLFH�pFRQRPLTXH� HVW� YHUVpH� VRXV� IRUPH�GH� UHQWHV�PHQVXHOOHV�HW�

HOOH�HVW�UpSDUWLH�HQWUH�OHV�SHUVRQQHV�YLVpHV�j�O¶DUWLFOH�����FL�GHVVXV�FRPPH�VXLW���
�� /H� FRQMRLQW� �� ��� �� GH� OD� SHUWH� HIIHFWLYH� GX� UHYHQX�DQQXHO�GX�GpIXQW� VL� FH�GHUQLHU� D� �GHV�HQIDQWV�HW������ �V¶LO�Q¶D�SDV�G
HQIDQWV��
��/D�IHPPH�GLYRUFpH�EpQpILFLDQW�G
XQH�UHQWH�YLDJqUH���OH�PRQWDQW� GH� OD� SHQVLRQ� GH� GLYRUFH� RX� GH� OD� UHQWH� YLDJqUH�GDQV� OD� OLPLWH� GH� ��� �� GH� OD� SHUWH� HIIHFWLYH� GX� UHYHQX�DQQXHO�GX�GpIXQW��
�� /HV� HQIDQWV��� ��� �� GH� OD� SHUWH� HIIHFWLYH� GX� UHYHQX�DQQXHO� GX� GpIXQW� SRXU� XQ� VHXO� HQIDQW�� ��� �� SRXU� GHX[�HQIDQWV�HW������SRXU�WURLV�HQIDQWV�HW�SOXV�V¶LO�D�GX�FRQMRLQW�VXUYLYDQW��
(Q�FDV�R��LO�Q¶D�SDV�GH�FRQMRLQW�VXUYLYDQW��LO�HVW�DWWULEXp������SRXU�XQ� VHXO� HQIDQW�� �����SRXU�GHX[� HQIDQWV�� �����SRXU�WURLV�HQIDQWV�HW������SRXU�TXDWUH�HQIDQWV�HW�SOXV���
/HV�UHQWHV�GXHV�DX[�HQIDQWV�VRQW�UpSDUWLHV�G¶XQH�PDQLqUH�pJDOH�HQWUH�HX[��
/H� SqUH�� OD� PqUH� HW� OHV� SHWLWV� HQIDQWV� �� ��� �� UHSDUWLH�G¶XQH�PDQLqUH�pJDOH�HQWUH�HX[��
(Q� � FDV� R�� OH� FXPXO� GHV� PRQWDQWV� UpSDUWLV� GpSDVVH� OH�VHXLO� GH� �����YLVp� j� O
DUWLFOH� ���� FL�GHVVXV�� XQH� UpGXFWLRQ�SURSRUWLRQQHOOH� HVW� HIIHFWXpH� VXU� OD� SDUW� GH� FKDTXH�EpQpILFLDLUH��
/H� FRQMRLQW�� OH� SqUH� HW� OD� PqUH� SHXYHQW� SHUFHYRLU�O
LQGHPQLWp�VRXV�IRUPH�G
XQ�FDSLWDO�FDOFXOp�FRQIRUPpPHQW�j�XQ� WDEOHDX� GH� FRQYHUVLRQ� GHV� UHQWHV� WHPSRUDLUHV� RX�YLDJqUHV��
'DQV�FH�FDV��OH�FKRL[�GX�PRGH�GH�YHUVHPHQW�IDLW�SDU�OHV�SHUVRQQHV�YLVpHV�j�O¶DOLQpD�SUpFpGHQW�HVW�FRQVLGpUp�GpILQLWLI�HW�LUUpYRFDEOH���
/H�WDEOHDX�GH�FRQYHUVLRQ�GHV�UHQWHV�HVW�IL[p�SDU�GpFUHW������
(Q� � FDV� R�� OHV� D\DQWV� GURLW� GH� OD� YLFWLPH� EpQpILFLHQW�G
XQH� UHQWH� GH� VXUYLYDQWV� RX� G
XQH� UHQWH� DX� WLWUH� G
XQ�DFFLGHQW�GH�WUDYDLO�VHUYLHV�SDU�OHV�FDLVVHV�GH�VpFXULWp�VRFLDOH��O
DVVXUHXU�QH�VXSSRUWH�TXH�OD�GLIIpUHQFH�HQWUH��OH�PRQWDQW�GH�O
LQGHPQLWp�HW�OH�PRQWDQW�GHV�UHQWHV��
$UWLFOH������ �� ,O� HVW� DOORXp�DX�FRQMRLQW�� DX[�HQIDQWV�� DX�SqUH�HW�j�OD�PqUH�XQH�LQGHPQLWp�DX�WLWUH�GX�SUpMXGLFH�PRUDO�TX¶LOV�VXELVVHQW�GX�IDLW�GX�GpFqV��FRPPH�VXLW���
/H� FRQMRLQW� �� GHX[� IRLV� HW� GHPL� OH� 6DODLUH� 0LQLPXP�,QWHUSURIHVVLRQQHO� $QQXHO� *DUDQWL� GX� UpJLPH� GH� TXDUDQWH�KHXUHV�GH�WUDYDLO�KHEGRPDGDLUH������
/HV� HQIDQWV� �� GHX[� IRLV� OH� 6DODLUH� 0LQLPXP�,QWHUSURIHVVLRQQHO� $QQXHO� *DUDQWL� GX� UpJLPH� GH� TXDUDQWH�KHXUHV� GH� WUDYDLO� KHEGRPDGDLUH� SRXU� FKDFXQ� G
HX[� HW� j�FRQFXUUHQFH�G
XQ�PRQWDQW�WRWDO�TXL�QH�SHXW�H[FpGHU��VL[�IRLV�OH� 6DODLUH� 0LQLPXP� ,QWHUSURIHVVLRQQHO� $QQXHO� *DUDQWL� j�UpSDUWLU�G¶XQH�PDQLqUH�pJDOH�HQWUH�HX[��
�/H� SqUH� HW� OD� PqUH� �� GHX[� IRLV� OH� 6DODLUH� 0LQLPXP�,QWHUSURIHVVLRQQHO� $QQXHO� *DUDQWL� GX� UpJLPH� GH� TXDUDQWH�KHXUHV�GH�WUDYDLO�KHEGRPDGDLUH�SRXU�FKDFXQ�G
HX[���
&HWWH�LQGHPQLWp�HVW�SD\DEOH�HQ�XQH�VHXOH�IRLV��
$UWLFOH������ ��/HV� IUDLV� IXQpUDLUHV� VRQW� UHPERXUVpV�DX[�D\DQWV� GURLW� VXU� OD� EDVH� GX� TXDUW� GX� 6DODLUH� 0LQLPXP�,QWHUSURIHVVLRQQHO� $QQXHO� *DUDQWL� GX� UpJLPH� GH� TXDUDQWH�KHXUHV�GH�WUDYDLO�KHEGRPDGDLUH��
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6(&7,21���
/HV�SURFpGXUHV�GH�OD�WUDQVDFWLRQ�DPLDEOH�

6RXV�VHFWLRQ����/HV�GpODLV�GH�SUpVHQWDWLRQ�GH�O¶RIIUH�
GH�OD�WUDQVDFWLRQ�DPLDEOH�HW�OHV�FDV�GH�VXVSHQVLRQ�

RX�GH�SURURJDWLRQ�
$UWLFOH��������/D�YLFWLPH��RX�VHV�D\DQWV�GURLW�HQ�FDV�GH�GpFqV��SHXW�SUpVHQWHU��GDQV�XQ�GpODL�PD[LPXP�G¶XQ�PRLV�j�FRPSWHU�GH�OD�GDWH�GH�UpFHSWLRQ�GX�SURFqV�YHUEDO�G
HQTXrWH��XQH� UpFODPDWLRQ� DPLDEOH�SDU�XQH� OHWWUH� UHFRPPDQGpH�DYHF�DFFXVp� GH� UpFHSWLRQ� RX� SDU� WRXW� DXWUH� PR\HQ� ODLVVDQW� XQH�WUDFH�pFULWH����
(Q�FDV�GH�GpFqV�GH� OD�YLFWLPH�DSUqV�DYRLU�SUpVHQWp�XQH�UpFODPDWLRQ�DPLDEOH��RX�j�OD�VXLWH�GH�VRQ�LQWURGXFWLRQ�G¶XQH�DFWLRQ�HQ� MXVWLFH�� LO�HVW�DFFRUGp�j�VHV�D\DQWV�GURLW� �XQ�GpODL�G¶XQ�PRLV�j�FRPSWHU�GH�OD�GDWH�GX�GpFqV�SRXU�SUpVHQWHU�XQH�UpFODPDWLRQ�DPLDEOH������
'DQV� FHV� FDV�� O¶DVVXUHXU� TXL� JDUDQWLW� OD� UHVSRQVDELOLWp�FLYLOH�GX�IDLW�GH�O
XVDJH�G¶XQ�YpKLFXOH�WHUUHVWUH�j�PRWHXU�HVW�WHQX� GH� SUpVHQWHU�� GDQV� XQ� GpODL� PD[LPXP� GH� VL[� PRLV� j�FRPSWHU�GH� OD�GDWH�GH� OD�UpFODPDWLRQ�DPLDEOH��XQH�RIIUH�GH�WUDQVDFWLRQ� DPLDEOH� SRXU� O¶LQGHPQLVDWLRQ� GHV� SUpMXGLFHV�UpVXOWDQW� GHV� DWWHLQWHV� DX[�SHUVRQQHV�GDQV� OHV�DFFLGHQWV�GH�OD�FLUFXODWLRQ��
/RUVTXH�OD�YLFWLPH��RX�VHV�D\DQWV�GURLW��HQ�FDV�GH�GpFqV��UHQRQFH� j� O¶DFWLRQ� HQ� MXVWLFH� GpMj� HQJDJpH� HW� SUpVHQWH� XQH�UpFODPDWLRQ� DPLDEOH�� O¶HQWUHSULVH� G¶DVVXUDQFH� SHXW� UHIXVHU�OD�UpFODPDWLRQ�DPLDEOH�RX�O¶DFFHSWHU���
$UWLFOH� ����� �� (Q� FDV� R�� LO� \� D� SOXVLHXUV� DVVXUHXUV� GH�YpKLFXOHV� RX� GH� UHPRUTXHV� LPSOLTXpV� GDQV� O¶DFFLGHQW�� HW�ORUVTXH� OD� YLFWLPH� RX� VHV� D\DQWV� GURLW� HQ� FDV� GH� GpFqV��SUpVHQWH� XQH� UpFODPDWLRQ� DPLDEOH�� O¶RIIUH� GH� WUDQVDFWLRQ�DPLDEOH� HVW� IDLWH� SDU� O
XQ� GHV� DVVXUHXUV�� j� O¶H[FHSWLRQ� GH�O¶(WDW�HW�GX�IRQGV�GH�JDUDQWLH�GHV�YLFWLPHV�GHV�DFFLGHQWV�GH�OD� FLUFXODWLRQ�� FRQIRUPpPHQW� j� XQH� FRQYHQWLRQ�G¶LQGHPQLVDWLRQ� SRXU� OH� FRPSWH� G¶DXWUXL� FRQFOXH�REOLJDWRLUHPHQW�SDU�OHV�SDUWLHV�FRQFHUQpHV�HW�DSSURXYpH�SDU�DUUrWp�GX�0LQLVWUH�GHV�)LQDQFHV��
/
DVVXUHXU� WHQX� GH� SUpVHQWHU� O
RIIUH� GH� WUDQVDFWLRQ�DPLDEOH� D� OH� GURLW� G
H[HUFHU� XQ� UHFRXUV� j� O
HQFRQWUH� GH�O
DVVXUHXU�GX� UHVSRQVDEOH�GH� O
DFFLGHQW�RX�GH� O
DVVXUp�H[FOX�GH� OD� JDUDQWLH�� j� FRQFXUUHQFH�GHV�PRQWDQWV�YHUVpV�HW� VHORQ�OHV� WDX[� GH� UHVSRQVDELOLWpV� GpWHUPLQpV� FRQIRUPpPHQW� DX�EDUqPH�YLVp�j�O
DUWLFOH�����GX�SUpVHQW�FRGH��
$UWLFOH��������/RUVTXH�O
DVVXUHXU�WHQX�GH�SUpVHQWHU�O
RIIUH�GH� WUDQVDFWLRQ� DPLDEOH� LQYRTXH� O
XQH� GHV� H[FOXVLRQV� GH�JDUDQWLH� OpJDOHV� RX� FRQWUDFWXHOOHV� QRQ� RSSRVDEOHV� j� OD�YLFWLPH� RX� j� VHV� D\DQWV� GURLW� HQ� FDV� GH� GpFqV�� LO� GRLW�SRXUVXLYUH� O¶DSSOLFDWLRQ� GHV� SURFpGXUHV� GH� OD� WUDQVDFWLRQ�DPLDEOH��HW�D�OH�GURLW�G¶H[HUFHU�XQ�UHFRXUV�FRQWUH�TXL�SqVH�FH�GURLW��
$UWLFOH��������/D�YLFWLPH�RX�VHV�D\DQWV�GURLW��HQ�FDV�GH�GpFqV��QH�SHXW�H[HUFHU�XQH�DFWLRQ� MXGLFLDLUH�TX
j� O
HQFRQWUH�GH�O
DVVXUHXU�WHQX�GH�SUpVHQWHU�O
RIIUH�GH�WUDQVDFWLRQ�DPLDEOH�FRQIRUPpPHQW� � DX[� GLVSRVLWLRQV� GH� OD� FRQYHQWLRQ� YLVpH� j�O
DUWLFOH�����GX�SUpVHQW�FRGH��
/HV� OLWLJHV�QpV� HQWUH� O
DVVXUHXU� WHQX�GH�SUpVHQWHU� O
RIIUH�GH� WUDQVDFWLRQ� DPLDEOH� HW� O
DVVXUHXU� GX� UHVSRQVDEOH� GH�O
DFFLGHQW��j� O¶H[FHSWLRQ�GH� O¶(WDW��VRQW�VRXPLV�j�O
DUELWUDJH�FRQIRUPpPHQW� DX[� FRQGLWLRQV� HW� SURFpGXUHV� IL[pHV� SDU� OD�FRQYHQWLRQ�YLVpH�DX�SUHPLHU�DOLQpD�GX�SUpVHQW�DUWLFOH���

$UWLFOH��������(Q�FDV�R��OD�YLFWLPH��RX�VHV�D\DQWV�GURLW��HQ�FDV�GH�GpFqV��SUpVHQWH�XQH�UpFODPDWLRQ�DPLDEOH�DYDQW�OD�UpFHSWLRQ�� SDU� O
DVVXUHXU�� GX�SURFqV�YHUEDO� G¶HQTXrWH�� FHOXL�TXL�D�SUpVHQWp�OD�UpFODPDWLRQ�DPLDEOH�HVW�LQYLWp�j�IRXUQLU�OH�SURFqV�YHUEDO�� /H� GpODL� GH� SUpVHQWDWLRQ� GH� O
RIIUH� SUpYX� j�O
DUWLFOH� ���� GX� SUpVHQW� FRGH� HVW� VXVSHQGX� MXVTX
j� OD�UpFHSWLRQ��SDU�O¶DVVXUHXU�GX�SURFqV�YHUEDO�G¶HQTXrWH�SUpYX�j�O¶DUWLFOH� ���� GX� SUpVHQW� FRGH� RX� VD� SUpVHQWDWLRQ� SDU� OD�YLFWLPH�RX�SDU�VHV�D\DQWV�GURLW�HQ�FDV�GH�GpFqV���
$UWLFOH� ����� �� 6L� � O
DVVXUHXU� Q
D� SDV� UHoX� OHV�UHQVHLJQHPHQWV�SUpYXV�j� O
DUWLFOH�����GX�SUpVHQW�FRGH�RX�D�UHoX� GHV� UHQVHLJQHPHQWV� LQFRPSOHWV� DSUqV� XQ� PRLV� GH� OD�GDWH� GH� OD� FRUUHVSRQGDQFH�� OH� GpODL� GH� OD� SUpVHQWDWLRQ� GH�O
RIIUH� � SUpYX� j� O
DUWLFOH� ���� GX� SUpVHQW� FRGH� HVW� VXVSHQGX�MXVTX
j�OD�UpFHSWLRQ�SDU�O¶DVVXUHXU�GH�FHV�UHQVHLJQHPHQWV��
$UWLFOH� ����� �� 'DQV� OH� FDV� R�� OH� EpQpILFLDLUH� GH�O
LQGHPQLWp� UpVLGH�HQ�GHKRUV�GH� OD�7XQLVLH�� OH�GpODL� LPSDUWL�SRXU� IRXUQLU� OHV� UHQVHLJQHPHQWV� SUpYXV� j� O
DUWLFOH� ���� GX�SUpVHQW� FRGH� DLQVL� TXH� OH� GpODL� SRXU� � SUpVHQWHU� O
RIIUH� GH�WUDQVDFWLRQ�DPLDEOH�VRQW�SURURJpV�G
XQ�PRLV���
$UWLFOH��������/RUVTXH�OD�YLFWLPH�UHIXVH�GH�VH�VRXPHWWUH�j� O
H[SHUWLVH�PpGLFDOH�YLVpH�j� O
DUWLFOH�����GX�SUpVHQW�FRGH�RX� ORUVTX¶HOOH� FRQWHVWH� OH� FKRL[� GX� PpGHFLQ� RX� OD�FRQFOXVLRQ�GH�O
H[SHUWLVH�RX�HQ�FDV�GH�GpVLJQDWLRQ�G
XQ�DXWUH�PpGHFLQ�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GH�O
DUWLFOH�����GX�SUpVHQW�FRGH�� OH�GpODL�SRXU�SUpVHQWHU� O
RIIUH� �GH� WUDQVDFWLRQ�DPLDEOH�SUpYX�j� O
DUWLFOH�����GX�SUpVHQW�FRGH�HVW�VXVSHQGX�MXVTX
j�OD�UpFHSWLRQ�SDU�O¶DVVXUHXU�GX�UDSSRUW�G
H[SHUWLVH��
$UWLFOH��������/RUVTXH�OD�YLFWLPH�RX�VHV�D\DQWV�GURLW�HQ�

FDV�GH�GpFqV�QH�IRXUQLW�SDV�WRXV�OHV�UHQVHLJQHPHQWV�SUpYXV�j�
O
DUWLFOH� ���� GX� SUpVHQW� FRGH�� O
DVVXUHXU� GLVSRVH� G
XQ� GpODL�
G
XQ�PRLV�SRXU�GHPDQGHU�GH�FRPSOpWHU�FHV�UHQVHLJQHPHQWV��

'DQV�OH�FDV�R��O
DVVXUHXU�Q¶D�SDV�UHVSHFWp�OH�GpODL�SUpYX�DX� SUHPLHU� DOLQpD� GX� SUpVHQW� DUWLFOH�� LO� Q¶\� D� SDV� OLHX� j�VXVSHQVLRQ� GX� GpODL� SRXU� SUpVHQWHU� O
RIIUH� GH� WUDQVDFWLRQ�DPLDEOH��
$UWLFOH��������/RUVTXH�O
RIIUH�GH�WUDQVDFWLRQ�DPLDEOH�HVW�IDLWH� DSUqV� OH� GpODL� SUpYX� j� O
DUWLFOH� ���� GX� SUpVHQW� FRGH��O
DVVXUHXU� VXSSRUWH� GHV� LQWpUrWV� GH� UHWDUG� pTXLYDOHQWV� DX�SURGXLW�GX�PRQWDQW�GH�O
LQGHPQLWp�DOORXpH�MXGLFLDLUHPHQW�DX�WDX[� GH� O
LQWpUrW� OpJDO� FLYLO�PDMRUp� GH� ����� j� FRPSWHU� GH�O
H[SLUDWLRQ� GX� GpODL� OpJDO� HW� MXVTX
j� OD� GDWH� GH� OD�SUpVHQWDWLRQ�GH�O
RIIUH�GH�WUDQVDFWLRQ�DPLDEOH�RX�OD�GDWH�GX�MXJHPHQW�GpILQLWLI�WDQW�TX
LO�Q
D�SDV�pWp�GpMj�H[pFXWp��
$UWLFOH��������(Q�FDV�R��O
DVVXUHXU�SUpVHQWH�XQH�RIIUH�GH�WUDQVDFWLRQ�DPLDEOH�QRQ�FRQIRUPH�DX[�EDUqPHV�SUpYXV�DX[�DUWLFOHV� ���� j� ���� GX� SUpVHQW� FRGH�� OH� PRQWDQW� GH�O¶LQGHPQLWp� DOORXpH� MXGLFLDLUHPHQW� SURGXLW� LQWpUrW� DX� WDX[�OpJDO� FLYLO� PDMRUp� GH� � ���� j� FRPSWHU� GH� OD� GDWH� GH� OD�SUpVHQWDWLRQ�GH�O
RIIUH�GH�WUDQVDFWLRQ�DPLDEOH�MXVTX
j�OD�GDWH�GX�MXJHPHQW��GpILQLWLI�WDQW�TX
LO�Q
D�SDV�pWp�GpMj�H[pFXWp��
$UWLFOH������ ��(Q�FDV�R�� O
DVVXUHXU�QH�SUpVHQWH�SDV�XQH�RIIUH� GH� WUDQVDFWLRQ� DPLDEOH�� LO� VXSSRUWH� GHV� LQWpUrWV� GH�UHWDUG� pTXLYDOHQWV� DX� SURGXLW� GX� PRQWDQW� GH� O¶LQGHPQLWp�DOORXpH� MXGLFLDLUHPHQW� SDU� OH� � WDX[� GH� O
LQWpUrW� OpJDO� FLYLO�PDMRUp�GH������j�FRPSWHU�GH�OD�GDWH�GH�O
H[SLUDWLRQ�GX�GpODL�OpJDO� SUpYX� DX� WURLVLqPH� DOLQpD� GH� O
DUWLFOH� ���� GX� SUpVHQW�FRGH�MXVTX
j�OD�GDWH��GX�MXJHPHQW�GpILQLWLI�WDQW�TX
LO�Q
D�SDV�pWp�GpMj�H[pFXWp��
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/
DVVXUHXU�HVW�SDVVLEOH�G
XQH�DPHQGH�pTXLYDOHQWH�j������GX�PRQWDQW�GX�MXJHPHQW��YHUVpH�DX��)RQGV�GH�OD�3UpYHQWLRQ�GHV� $FFLGHQWV� GH� OD� &LUFXODWLRQ� SUpYX� j� O
DUWLFOH� ���� GX�SUpVHQW�FRGH��
$UWLFOH������ ��6RXV� UpVHUYH�GHV�GLVSRVLWLRQV�GH� O
DUWLFOH���� GX� SUpVHQW� FRGH�� O
DVVXUHXU�� WHQX� GH� SUpVHQWHU� O
RIIUH�GH�WUDQVDFWLRQ� DPLDEOH�� GRLW� SD\HU� OH� PRQWDQW� GH� O
LQGHPQLWp�GDQV�XQ�GpODL�PD[LPXP�GH�WUHQWH�MRXUV�j�FRPSWHU�GH�OD�GDWH�GH�O
pWDEOLVVHPHQW�GX�SURFqV�YHUEDO�GH�WUDQVDFWLRQ�DPLDEOH��
$� O
H[SLUDWLRQ� GH� FH� GpODL�� OH� SURFqV�YHUEDO� GH�WUDQVDFWLRQ�DPLDEOH�FRQFOX�HQWUH�O
DVVXUHXU�HW�OD�YLFWLPH��RX�VHV�D\DQWV�GURLW�HQ�FDV�GH�GpFqV��DFTXLHUW�OD�IRUFH�H[pFXWRLUH�SDU�OH�SUpVLGHQW�GX�WULEXQDO�GH�SUHPLqUH�LQVWDQFH�GX�OLHX�GX�GRPLFLOH�GH�O¶DVVXUHXU�RX�GH�OD�YLFWLPH��
/RUVTXH� O
DVVXUHXU� QH� UHVSHFWH� SDV� OH� GpODL� SUpYX� j�O¶DOLQpD� SUHPLHU� GX� SUpVHQW� DUWLFOH�� OH� PRQWDQW� GH�O
LQGHPQLWp�SURGXLW�GHV�LQWpUrWV�FDOFXOpV�VXU�OD�EDVH�GX�WDX[�OpJDO� FLYLO� PDMRUp� GH� ��� �� j� FRPSWHU� GH� O
H[SLUDWLRQ� GX�GpODL� GH� O
H[pFXWLRQ� GH� OD� WUDQVDFWLRQ� DPLDEOH� � MXVTX
DX�UqJOHPHQW�GH�VHV�HQJDJHPHQWV��
$UWLFOH��������/RUVTXH�OH�EpQpILFLDLUH�GH�O
LQGHPQLWp�HVW�PLQHXU� RX� LQFDSDEOH�� O
DVVXUHXU� GRLW� � VRXPHWWUH�� SRXU�DSSUREDWLRQ�� O
RIIUH� GH� WUDQVDFWLRQ� DPLDEOH� DX� MXJH� GHV�WXWHOOHV� � FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GH� O
DUWLFOH� ��� GX�FRGH�GHV�REOLJDWLRQV�HW�GHV�FRQWUDWV��
(Q� � FDV� R�� O
DVVXUHXU� QH� UHVSHFWH� SDV� FHWWH� FRQGLWLRQ��WRXW� LQWpUHVVp�� j� O
H[FHSWLRQ� GH� O
DVVXUHXU�� SHXW� GHPDQGHU�O
DQQXODWLRQ�GH�OD�WUDQVDFWLRQ�DPLDEOH��
$UWLFOH��������(Q�FDV�GH�UpFODPDWLRQ�DPLDEOH��O¶DFWLRQ�HQ�MXVWLFH� SRXU� O
LQGHPQLVDWLRQ� GHV� SUpMXGLFHV� UpVXOWDQW� GHV�DWWHLQWHV�DX[�SHUVRQQHV�GDQV� OHV�DFFLGHQWV�GH�OD�FLUFXODWLRQ�QH�SHXW�rWUH�LQWHQWpH�TXH�GDQV�OHV�FDV�VXLYDQWV���
��(Q�FDV�GH�QRQ�SUpVHQWDWLRQ�G¶XQH�RIIUH�GH�WUDQVDFWLRQ�DPLDEOH�� DSUqV� O¶H[SLUDWLRQ� G¶XQ� GpODL� GH� TXLQ]H� MRXUV� j�FRPSWHU�GH�OD�GDWH�GHV�GpODLV�SUpYXV�DX[�DUWLFOHV�����j�����GX�SUpVHQW�FRGH���
�� (Q� � FDV� R�� XQH� RIIUH� GH� WUDQVDFWLRQ� DPLDEOH� D� pWp�SUpVHQWpH�VDQV�TX¶LO�\�DLW�XQ�DFFRUG�GH�WUDQVDFWLRQ�DPLDEOH�GDQV�OHV�GpODLV�OpJDX[��
/
DVVXUHXU�GHPHXUH�WHQX�GH�SRXUVXLYUH�O¶DSSOLFDWLRQ�GHV�SURFpGXUHV�GH��WUDQVDFWLRQ�HQ�FDV�G
H[SLUDWLRQ�GH�FHV�GpODLV��VDQV�SUpVHQWHU�G
RIIUH���
$UWLFOH� ����� �� 6RXV� UpVHUYH� GHV� GLVSRVLWLRQV� GH� O
DOLQpD�GHX[� GH� O¶DUWLFOH� ���� GX� SUpVHQW� FRGH�� OHV� LQGHPQLWpV� VRQW�FDOFXOpHV�� VRLW� SDU� O
DVVXUHXU� VRLW� SDU� OH� WULEXQDO�� VHORQ� OHV�PrPHV�UqJOHV�HW�EDUqPHV�G
LQGHPQLVDWLRQ�YLVpV�DX[�DUWLFOHV�����j�����GX�SUpVHQW�FRGH��
$UWLFOH� ����� �� /
RIIUH� G¶LQGHPQLWp� GRLW� rWUH� SUpVHQWpH�VRXV�IRUPH�G
XQH�DYDQFH�ORUVTXH�O
DVVXUHXU�Q
D�SDV��GDQV�XQ�GpODL�GH�TXDWUH�PRLV�j�FRPSWHU�GH�OD�GDWH�GH�OD�UpFODPDWLRQ�DPLDEOH��pWp�LQIRUPp�GH�OD�FRQVROLGDWLRQ�GHV�EOHVVXUHV�GH�OD�YLFWLPH�RX�VD�JXpULVRQ�WRWDOH��
/H�PRQWDQW�GH�O
DYDQFH�QH�SHXW�rWUH�LQIpULHXU�DX�PRQWDQW�GHV� IUDLV� GH� VRLQV� HW� GH� O
LQGHPQLWp� SRXU� O
LQFDSDFLWp�WHPSRUDLUH�GH�WUDYDLO��
&HWWH� DYDQFH� HVW� SD\pH� GDQV� XQ� GpODL� QH� GpSDVVDQW� SDV�TXLQ]H�MRXUV�j�FRPSWHU�GH�OD�GDWH�GH�UpFHSWLRQ�SDU�O
DVVXUHXU�GX� UDSSRUW� G
H[SHUWLVH� LQGLTXDQW� O
LPSRVVLELOLWp� GH� IL[HU� OH�WDX[�GH�O
LQFDSDFLWp�GpILQLWLYH��

/
RIIUH� GpILQLWLYH� GRLW� rWUH� SUpVHQWpH� GDQV� XQ� GpODL� GH�GHX[�PRLV� j� FRPSWHU� GH� OD� GDWH� j� ODTXHOOH� O
DVVXUHXU� D� HX�FRQQDLVVDQFH� GH� OD� FRQVROLGDWLRQ� GHV� EOHVVXUHV� RX� OD�JXpULVRQ�WRWDOH��
$UWLFOH� ����� �� (Q� � FDV� R�� O
DVVXUHXU� UHIXVH� GH� SD\HU� OH�PRQWDQW�GH�O
DYDQFH�RX�OD�YHUVH�DYHF��XQ�UHWDUG�RX�V¶LO�RIIUH�XQ�PRQWDQW�LQIpULHXU�j�FHOXL�SUpYX�j�O
DUWLFOH�����GX�SUpVHQW�FRGH��OD�YLFWLPH�SHXW�H[HUFHU�XQH�DFWLRQ�HQ�UpIpUp��
/
DVVXUHXU� VXSSRUWH� GHV� LQWpUrWV� GH� UHWDUG� DX� WDX[�G
LQWpUrW� OpJDO� FLYLO� PDMRUp� GH� ��� �� j� FRPSWHU� GH�O
H[SLUDWLRQ� G
XQ� GpODL� GH� TXLQ]H� MRXUV� MXVTX
j� OD� GDWH� GX�MXJHPHQW�GpILQLWLI�WDQW�TX
LO�Q
D�SDV�pWp�GpMj�H[pFXWp��
$UWLFOH� ����� �� /HV� GLVSRVLWLRQV� GX� SUpVHQW� � FKDSLWUH�V
DSSOLTXHQW�j�O
eWDW��DX�)RQGV�GH�*DUDQWLH�GHV�9LFWLPHV�GHV�$FFLGHQWV� GH� OD� &LUFXODWLRQ� HW� j� O
HQWUHSULVH� FKDUJpH� GH� OD�JHVWLRQ�GHV�FKHPLQV�GH�IHU��
3RXU� O¶DSSOLFDWLRQ� GX� SUpVHQW� FKDSLWUH�� OH� WHUPH��DVVXUHXU�� VLJQLILH� OHV� HQWUHSULVHV� G¶DVVXUDQFHV�� O¶(WDW�� OH�)RQG� GH� *DUDQWLH� GHV� $FFLGHQWV� GH� OD� &LUFXODWLRQ� HW�O
HQWUHSULVH�FKDUJpH�GH�OD�JHVWLRQ�GHV�FKHPLQV�GH�IHU��
6RXV�VHFWLRQ�����3URFpGXUHV��GH�O
RIIUH�GH�WUDQVDFWLRQ�

DPLDEOH�
$UWLFOH� ����� �� � /
DXWRULWp� TXL� pWDEOLW� OH� SURFqV�YHUEDO�G¶HQTXrWH� HVW� WHQXH� G
HQ� WUDQVPHWWUH� XQH� FRSLH�� GDQV� XQ�GpODL� PD[LPXP� G
XQ� PRLV� j� FRPSWHU� GH� OD� GDWH� GH�O
DFFLGHQW�� DX[� HQWUHSULVHV� G
DVVXUDQFHV� FRQFHUQpHV�� j�O
DVVRFLDWLRQ�SURIHVVLRQQHOOH�GHV�HQWUHSULVHV�G
DVVXUDQFHV��j�OD�FDLVVH�GH�VpFXULWp�VRFLDOH�FRQFHUQpH�HW�j�OD�YLFWLPH��
/RUVTXH� O
DXWHXU� GH� O
DFFLGHQW� HVW� LQFRQQX� RX� Q
HVW� SDV�DVVXUp��FHWWH�DXWRULWp�HVW� WHQXH�GH� WUDQVPHWWUH�XQH�FRSLH�GX�SURFqV�YHUEDO�G
HQTXrWH�GDQV� OH�PrPH�GpODL�YLVp�j� O¶DOLQpD�SUpFpGHQW�DX�)RQGV�GH�*DUDQWLH�GHV�9LFWLPHV�GHV�$FFLGHQWV�GH�OD�&LUFXODWLRQ���
/H�SURFqV�YHUEDO�G
HQTXrWH�FRPSRUWH�OHV�UHQVHLJQHPHQWV�HW� OHV� H[HPSOHV� REOLJDWRLUHV� FRQIRUPpPHQW� j� XQ� PRGqOH�W\SH�IL[p�SDU�GpFUHW��
$UWLFOH� ����� �� (Q� FDV� GH� UpFHSWLRQ� G¶XQH� UpFODPDWLRQ�DPLDEOH��O
DVVXUHXU�HVW�WHQX�G¶DYLVHU�OD�YLFWLPH�RX�VHV�D\DQWV�GURLW�� HQ� FDV� GH� GpFqV�� TX
HOOH� GRLW� SUpVHQWHU� XQH� FRSLH� GX�SURFqV�YHUEDO� G
HQTXrWH� DFFRPSDJQpH� GH� FH� TXL� SURXYH� OD�GDWH�GH��VD�UpFHSWLRQ��
$UWLFOH� ����� �� /RUV� GH� � OD� UpFODPDWLRQ� DPLDEOH�� OD�YLFWLPH�� RX� VHV� D\DQWV� GURLW�� HQ� FDV�GH�GpFqV�� HVW� WHQXH�GH�IRXUQLU� j� O
DVVXUHXU� OHV� UHQVHLJQHPHQWV� TX
LO� GHPDQGH�� HQ�YXH� G
pWDEOLU� O
RIIUH� GH� WUDQVDFWLRQ� DPLDEOH�� HW� FH�� GDQV� XQ�GpODL� QH�GpSDVVDQW�SDV�XQ�PRLV�j�FRPSWHU�GH� OD�GDWH�GH� OD�UpFHSWLRQ� G
XQH� OHWWUH� UHFRPPDQGpH� DYHF� DFFXVp� GH�UpFHSWLRQ�RX�GH�WRXW�DXWUH�PR\HQ�ODLVVDQW�XQH�WUDFH�pFULWH��
&HV� UHQVHLJQHPHQWV�� DFFRPSDJQpV� GH� MXVWLILFDWLIV��FRPSUHQQHQW� O
LGHQWLWp� GH� OD� YLFWLPH�� VD� SURIHVVLRQ�� VRQ�UHYHQX�� OHV� SUpMXGLFHV� VXELV� HW� OHV� RUJDQLVPHV� WHQXV�GH� OXL�YHUVHU�GHV�LQGHPQLWpV��
(Q� FDV� GH� GpFqV�� OHV� UHQVHLJQHPHQWV� DFFRPSDJQpV� GH�MXVWLILFDWLIV�� FRPSUHQQHQW� O
LGHQWLWp� GHV� D\DQWV� GURLW� GH� OD�YLFWLPH��OHXU�GHJUp�GH�SDUHQWp��XQ�H[WUDLW��GH�QDLVVDQFH�SRXU�FKDFXQ�G
HX[��XQ�H[WUDLW��GH�GpFqV�GH�OD�YLFWLPH�RX�O
DFWH�GH��GpFqV�HW�OHV�RUJDQLVPHV�WHQXV�GH�OHXU�YHUVHU�GHV�LQGHPQLWpV���
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�&HV� UHQVHLJQHPHQWV� VRQW� IL[pV� FRQIRUPpPHQW� j� XQ�PRGqOH�W\SH� pWDEOL� SDU� O
DVVRFLDWLRQ� SURIHVVLRQQHOOH� GHV�HQWUHSULVHV� G
DVVXUDQFHV� HW� DSSURXYp� SDU� OH� 0LQLVWUH� GHV�)LQDQFHV��
(Q� FDV� GH� OLWLJH� HQWUH� O
DVVXUHXU� HW� OD� YLFWLPH�� RX� VHV�D\DQWV� GURLW�� HQ� FDV� GH� GpFqV�� VXU� FHV� UHQVHLJQHPHQWV� HW�MXVWLILFDWLYHV�� FHWWH� GHUQLqUH� SHXW� H[HUFHU� XQH� DFWLRQ� HQ�UpIpUp� DILQ� GH� FRQVWDWHU� OD� IRXUQLWXUH� FRPSOqWH� GHV�UHQVHLJQHPHQWV�HW�GHV�MXVWLILFDWLYHV�H[LJpV��
$UWLFOH� ����� �� /
DVVXUHXU� WHQX� GH� SUpVHQWHU� O
RIIUH� GH�WUDQVDFWLRQ� DPLDEOH� GRLW� UpFODPHU� j� OD� FDLVVH� GH� VpFXULWp�VRFLDOH�FRQFHUQpH�XQ�pWDW�GHV�PRQWDQWV�YHUVpV�RX�H[LJLEOHV�DX� SURILW� GH� OD� YLFWLPH� RX� GH� VHV� D\DQWV� GURLW�� HQ� FDV� GH��GpFqV��DX� WLWUH�GHV�LQGHPQLWpV�GXHV�VXU�OHV�SUpMXGLFHV�VXELV�UpVXOWDQW�GHV�DFFLGHQWV�GH�OD�FLUFXODWLRQ�UHYrWDQW�OH�FDUDFWqUH�G
DFFLGHQWV� GH� WUDYDLO�� ,O� HVW� WHQX�� HQ� RXWUH�� GH� UpFODPHU� j�O
HPSOR\HXU� GH� OD� YLFWLPH� O
pWDW� GHV�PRQWDQWV� H[LJLEOHV� DX�WLWUH�GHV�VHUYLFHV�UHQGXV�j�OD�YLFWLPH��
/D�QRQ�WUDQVPLVVLRQ�GH�O
pWDW�SUpYX�j�O¶DOLQpD�SUpFpGHQW�GX�SUpVHQW�DUWLFOH��GDQV�XQ�GpODL�PD[LPXP�GH�TXDUDQWH�FLQT�MRXUV� j� FRPSWHU� GH� OD� GHPDQGH�� HQWUDvQH� OD� GpFKpDQFH� GX�GURLW� GH� OD� FDLVVH� RX� GH� O
HPSOR\HXU� G
H[HUFHU� OH� UHFRXUV� j�O¶HQFRQWUH�GH�O
DVVXUHXU�HW�GX�UHVSRQVDEOH�GH�O
DFFLGHQW�SRXU�OH�UHPERXUVHPHQW�GH�FHV�PRQWDQWV��
$UWLFOH��������(Q�FDV�GH�QRQ�WUDQVPLVVLRQ�j�O
DVVXUHXU�GH�O
pWDW�GHV�PRQWDQWV�SUpYX�j�O
DUWLFOH�����GX�SUpVHQW�FRGH��FHV�RUJDQLVPHV�QH�SHXYHQW�� DSUqV�SDLHPHQW�GH� O¶LQGHPQLWp�SDU�O¶DVVXUHXU�� H[HUFHU� OH� UHFRXUV� TX
j� O
HQFRQWUH� GH� OD� YLFWLPH�RX�VHV�D\DQWV�GURLW�HQ�FDV�GH�GpFqV��
8QH�FRQYHQWLRQ��FRQFOXH�HQWUH�OHV�DVVXUHXUV��OHV�FDLVVHV�GH� VpFXULWp� VRFLDOH� RX� OHV� RUJDQLVPHV� DVVLPLOpV�� GpWHUPLQH�OHV�GURLWV�HW�REOLJDWLRQV�GH�WRXWHV��OHV�SDUWLHV��
&HWWH�FRQYHQWLRQ�HVW�DSSURXYpH�SDU�GpFUHW��

&+$3,75(�,,,�
/H�IRQGV�GH�JDUDQWLH�GHV�YLFWLPHV�
GHV�DFFLGHQWV�GH�OD�FLUFXODWLRQ�

$UWLFOH������ �� ,O�HVW� LQVWLWXp�XQ�IRQGV�GpQRPPp��)RQGV�GH�*DUDQWLH�GHV�9LFWLPHV�GHV�$FFLGHQWV�GH� OD�FLUFXODWLRQ���FKDUJp� GH� SD\HU� OHV� LQGHPQLWpV� GXHV� DX[� YLFWLPHV� GHV�DFFLGHQWV�FDXVDQW�GHV�SUpMXGLFHV�UpVXOWDQW�GHV�DWWHLQWHV�DX[�SHUVRQQHV��RX�j�OHXUV�D\DQWV�GURLW��HQ�FDV�GH�GpFqV��ORUVTXH�FHV� DFFLGHQWV� VRQW� VXUYHQXV� VXU� OH� WHUULWRLUH� GH� OD�5pSXEOLTXH�7XQLVLHQQH� HW�RQW� pWp�FDXVpV�SDU�GHV�YpKLFXOHV�WHUUHVWUHV� j� PRWHXU� RX� OHXUV� UHPRUTXHV�� j� O
H[FOXVLRQ� GHV�YpKLFXOHV�DSSDUWHQDQW�j�O
(WDW�RX�OHV�YpKLFXOHV�FLUFXODQW�VXU�OHV�YRLHV�IHUUpHV�HW�FH��DX�FDV�R��OH�UHVSRQVDEOH�GH�O
DFFLGHQW�GHPHXUH� LQFRQQX� RX� GDQV� OHV� FDV� GH� QRQ� DVVXUDQFH�PHQWLRQQpV� DX� SDUDJUDSKH� �D�� GH� O
� DUWLFOH� ���� GX� SUpVHQW�FRGH� HW� GDQV� OHV� FDV� G¶H[FOXVLRQV� GH� JDUDQWLH� SUpYXV� j�O
DUWLFOH�����GX�SUpVHQW�FRGH��
$UWLFOH� ����� �� 6RXV� SHLQH� GH� GpFKpDQFH�� OD� YLFWLPH� RX�VHV�D\DQWV�GURLW�HQ�FDV�GH�GpFqV��HVW�WHQXH��VL�OH�UHVSRQVDEOH�GH�O
DFFLGHQW�HVW�LQFRQQX�RX�QRQ�DVVXUp��G
DGUHVVHU�DX�)RQGV�GH� *DUDQWLH� GHV� 9LFWLPHV� GHV� $FFLGHQWV� GH� OD� &LUFXODWLRQ�XQH� GHPDQGH� G
LQGHPQLVDWLRQ� SDU� XQH� OHWWUH� UHFRPPDQGpH�DYHF�DFFXVp�GH�UpFHSWLRQ� �RX�SDU� WRXW�DXWUH�PR\HQ�ODLVVDQW�XQH� WUDFH� pFULWH� GDQV�XQ�GpODL�QH�GpSDVVDQW�SDV� WURLV� DQV�j�FRPSWHU� GH� OD� GDWH� R�� HOOH� D� HX� FRQQDLVVDQFH� GH� OD� QRQ�DVVXUDQFH�� /D� YLFWLPH� GRLW� MXVWLILHU� TX¶HOOH� D� OD� QDWLRQDOLWp�WXQLVLHQQH�� RX� TX¶HOOH� D� VD� UpVLGHQFH� HQ�7XQLVLH�RX�TX
HOOH�

HVW�UHVVRUWLVVDQWH�G
XQ�(WDW�D\DQW�FRQFOX�DYHF�O
(WDW�7XQLVLHQ�XQ� DFFRUG� GH� UpFLSURFLWp� HW� TX
HOOH� UHPSOLW� OHV� FRQGLWLRQV�VWLSXOpHV�SDU�OHGLW�DFFRUG��
$UWLFOH� ����� �� /H� )RQGV� GH� *DUDQWLH� GHV� 9LFWLPHV� GHV�$FFLGHQWV�GH�OD�&LUFXODWLRQ�MRXLH�GH�OD�SHUVRQQDOLWp�PRUDOH��6HV�RSpUDWLRQV�ILQDQFLqUHV�VRQW�HQUHJLVWUpHV�GDQV�XQ�FRPSWH�VSpFLDO�RXYHUW�GDQV�OHV�pFULWXUHV�GX�7UpVRULHU�*pQpUDO�GH�OD�7XQLVLH��
&H� )RQGV� HVW� SODFp� VRXV� OD� WXWHOOH� GX�0LQLVWqUH� FKDUJp�GHV�'RPDLQHV�GH�O
(WDW�HW�GHV�$IIDLUHV�)RQFLqUHV��
$UWLFOH� ����� �� /H�)RQGV� GH� *DUDQWLH� GHV� 9LFWLPHV� GHV�$FFLGHQWV�GH� OD�&LUFXODWLRQ� HVW� VXEURJp� DSUqV�SDLHPHQW�GH�O
LQGHPQLWp��HW�j�FRQFXUUHQFH�GHV�PRQWDQWV�YHUVpV��GDQV�OHV�GURLWV� HW� DFWLRQV� GX� EpQpILFLDLUH� FRQWUH� OH� UHVSRQVDEOH� GH�O
DFFLGHQW��
/H�)RQGV� HVW� HQ�GURLW� GH� UpFODPHU�GHV� LQWpUrWV� FDOFXOpV�DX�WDX[�G
LQWpUrW�OpJDO�FLYLO�j�FRPSWHU�GH�OD�GDWH�GX�SDLHPHQW�GHV�LQGHPQLWpV�MXVTX
j�OD�GDWH�GH�OHXU�UHPERXUVHPHQW��
(Q� �FDV�R��XQH�WUDQVDFWLRQ�DPLDEOH�HVW�FRQFOXH�HQWUH�OH�)RQGV� HW� OD� YLFWLPH�� OD� WUDQVDFWLRQ� HVW� RSSRVDEOH� DX�UHVSRQVDEOH�GH�O
DFFLGHQW��
$UWLFOH��������/HV�UHVVRXUFHV�GX�)RQGV�GH�*DUDQWLH�GHV�9LFWLPHV�GHV�$FFLGHQWV�GH�OD�&LUFXODWLRQ�VH�FRPSRVHQW�GH���
�� /D� FRQWULEXWLRQ� GHV� HQWUHSULVHV� G
DVVXUDQFHV� DJUppHV�SRXU�SUDWLTXHU�O
DVVXUDQFH�GH�OD�UHVSRQVDELOLWp�FLYLOH�GX�IDLW�GH� O
XVDJH� GHV� YpKLFXOHV� WHUUHVWUHV� j� PRWHXU� HW� OHXUV�UHPRUTXHV�PHQWLRQQpV�j�O
DUWLFOH�����GX�SUpVHQW�FRGH��
��/D�FRQWULEXWLRQ�GHV�DVVXUpV��
��/HV�VRPPHV�UHFRXYUpHV�GHV�UHVSRQVDEOHV�GHV�DFFLGHQWV�DX� WLWUH� GHV� PRQWDQWV� SD\pV� DX[� YLFWLPHV� GDQV� OHV� FDV�PHQWLRQQpV�j�O
DUWLFOH�����GX�SUpVHQW�FRGH��
�� 7RXWHV� DXWUHV� UHVVRXUFHV� TXL� SRXUUDLHQW� OXL� rWUH�DIIHFWpHV� FRQIRUPpPHQW� j� OD� OpJLVODWLRQ� HW� j� OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU��
&HV�FRQWULEXWLRQV�� OHXU�PRGH�GH�FDOFXO�HW� OHV�PRGDOLWpV�GH� OHXU� UHFRXYUHPHQW� VRQW� IL[pV� VHORQ� OHV� FRQGLWLRQV�VXLYDQWHV���
�� /HV� FRQWULEXWLRQV� GHV� HQWUHSULVHV� G
DVVXUDQFHV� VRQW�FDOFXOpHV� VXU� OD� EDVH� GHV� FKDUJHV� GX�)RQGV� HW� UpSDUWLHV� DX�SURUDWD� GH� OD� SDUW� GH� FKDTXH� HQWUHSULVH� GHV� SULPHV� RX�FRWLVDWLRQV� G¶DVVXUDQFHV� DX� WLWUH� GH� OD� EUDQFKH� GH� OD�UHVSRQVDELOLWp� FLYLOH� UpVXOWDQW� GH� O
XVDJH� GHV� YpKLFXOHV�WHUUHVWUHV� j�PRWHXU� HW� OHXUV� UHPRUTXHV� DX� FRXUV� GH� O
DQQpH�SUpFpGHQWH��
�� /D� FRQWULEXWLRQ� GHV� DVVXUpV� HVW� IL[pH� VXU� OD� EDVH� GHV�SULPHV� � RX� FRWLVDWLRQV� G¶DVVXUDQFHV� GH� OD� UHVSRQVDELOLWp�FLYLOH�pPLVHV�HW�QHWWHV�G
DQQXODWLRQV�HW�GH�WD[HV��
/HV�GLVSRVLWLRQV�SUpFpGHQWHV�V
DSSOLTXHQW�DX[�YpKLFXOHV�QRQ�LPPDWULFXOpV�GDQV�O
XQH�GHV�VpULHV�G¶LPPDWULFXODWLRQ�HQ�XVDJH�HQ�7XQLVLH�FRXYHUWV�SDU�XQH�DVVXUDQFH�IURQWLqUH��
/HV� PrPHV� UqJOHV� DIIpUHQWHV� j� OD� WD[H� � XQLTXH� VXU� OHV�DVVXUDQFHV� VRQW� DSSOLFDEOHV� j� OD� FRQWULEXWLRQ� GHV� DVVXUpV�SUpYXH�DX�SUHPLHU�SDUDJUDSKH�GX�SUpVHQW�DUWLFOH�HQ�PDWLqUH�GH� UHFRXYUHPHQW�� GHV� REOLJDWLRQV�� GH� FRQVWDWDWLRQ� GHV�LQIUDFWLRQV��GHV�VDQFWLRQV��GH�FRQWHQWLHX[��GH�SUHVFULSWLRQ�HW�GH�UHVWLWXWLRQ�GHV�VRPPHV�SD\pHV��
/HV�WDX[�GHV�FRQWULEXWLRQV�YLVpHV�DX�SUpVHQW�DUWLFOH�VRQW�IL[pV�SDU�GpFUHW��
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&+$3,75(�,9�
/H�IRQGV�GH�SUpYHQWLRQ�GHV�DFFLGHQWV�GH�OD�FLUFXODWLRQ�
$UWLFOH������ �� ,O�HVW� LQVWLWXp�XQ�IRQGV�GpQRPPp��)RQGV�GH� 3UpYHQWLRQ� GHV� $FFLGHQWV� GH� OD� &LUFXODWLRQ�� FKDUJp� GX�ILQDQFHPHQW�GH�OD�SUpYHQWLRQ�GHV�DFFLGHQWV�GH�OD�FLUFXODWLRQ�GDQV� OH� FDGUH� GH� FRQWUDWV� SURJUDPPHV� FRQFOXV� DYHF� OHV�LQWHUYHQDQWV��
/D� JHVWLRQ� GH� FH� IRQGV� HVW� FRQILpH� DX� 0LQLVWqUH� GH�O
,QWpULHXU�HW�GX�'pYHORSSHPHQW�/RFDO��
$UWLFOH��������/HV�PRGDOLWpV�G
LQWHUYHQWLRQ�HW�OH�PRGH�GH�IRQFWLRQQHPHQW�GX�)RQGV�GH�3UpYHQWLRQ�GHV�$FFLGHQWV�GH�OD�&LUFXODWLRQ�VRQW�IL[pV�SDU�GpFUHW��
$UWLFOH��������/HV�UHVVRXUFHV�GX�IRQGV�VH�FRPSRVHQW���
��'HV�FRQWULEXWLRQV�GHV�HQWUHSULVHV�G
DVVXUDQFHV�DJUppHV�SRXU�SUDWLTXHU�O
DVVXUDQFH�GH�OD�UHVSRQVDELOLWp�FLYLOH�GX�IDLW�GH� O
XVDJH� GHV� YpKLFXOHV� WHUUHVWUHV� j� PRWHXU� HW� OHXUV�UHPRUTXHV�PHQWLRQQpV�j�O
DUWLFOH�����GX�SUpVHQW�FRGH��
��'HV�FRQWULEXWLRQV�GHV�DVVXUpV��
��'HV�PRQWDQWV� GHV� DPHQGHV� SUpYXHV� DX[� DUWLFOHV� ���������HW�����GX�SUpVHQW�FRGH��
�� 'HV� GRQV�� OHJV� HW� SURGXLWV� GHV� LQYHVWLVVHPHQWV� GX�IRQGV��
��'HV�DXWUHV� UHVVRXUFHV�TXL�SRXUUDLHQW� OXL�rWUH�DIIHFWpHV�FRQIRUPpPHQW� j� OD� OpJLVODWLRQ� HW� j� OD� UpJOHPHQWDWLRQ� HQ�YLJXHXU��
/HV� PrPHV� UqJOHV� DIIpUHQWHV� j� OD� WD[H� � XQLTXH� VXU� OHV�DVVXUDQFHV�VRQW�DSSOLFDEOHV�j�OD�FRQWULEXWLRQ�GHV�DVVXUpV�HQ�PDWLqUH� GH� UHFRXYUHPHQW�� GHV� REOLJDWLRQV�� GH� FRQVWDWDWLRQ�GHV� LQIUDFWLRQV�� GHV� VDQFWLRQV�� GH� FRQWHQWLHX[�� GH�SUHVFULSWLRQ�HW�GH�UHVWLWXWLRQ�GHV�VRPPHV�SD\pHV���
/HV� WDX[� GHV� FRQWULEXWLRQV� SUpYXHV� DX� SUpVHQW� DUWLFOH�VRQW�IL[pV�SDU�GpFUHW��

$UW�� ��� �� 8Q� GpODL� GH� WURLV� DQV�� j� FRPSWHU� GH� OD� GDWH�G
HQWUpH� HQ� YLJXHXU� GH� OD� SUpVHQWH� ORL�� HVW� DFFRUGp� SRXU� VH�FRQIRUPHU� DX[� FRQGLWLRQV� UHODWLYHV� DX[� RSpUDWLRQV�G
H[SHUWLVH� � DXSUqV� GHV� PpGHFLQV� OpJLVWHV� HW� OHV� PpGHFLQV�WLWXODLUHV�GX�FHUWLILFDW�G
DSWLWXGH�j�O
pYDOXDWLRQ�GX�SUpMXGLFH�FRUSRUHO��PHQWLRQQpV�DX�SUpVHQW�FRGH��
$UW�������/H�IRQGV�GH�JDUDQWLH�GHV�DFFLGHQWV�GH�OD�FLUFXODWLRQ�UHPSODFH� OH� IRQGV� GH� JDUDQWLH� DX� SURILW� GHV� � YLFWLPHV� GHV�DFFLGHQWV�G¶DXWRPRELOHV�LQVWLWXp�SDU�O
DUWLFOH�SUHPLHU�GH�OD�ORL�Q��������GX����QRYHPEUH������SRUWDQW�UDWLILFDWLRQ�GX�GpFUHW�ORL�Q��������GX����DR�W������SRUWDQW� FUpDWLRQ�G
XQ� IRQGV�GH�JDUDQWLH�DX�SURILW�GHV�YLFWLPHV�G
DFFLGHQWV�G
DXWRPRELOHV��HW�FH��GDQV� WRXV� VHV� GURLWV� HW� HQJDJHPHQWV� HQ� FRXUV� DX�PRPHQW�GH�O
HQWUpH�HQ�YLJXHXU�GH�OD�SUpVHQWH�ORL��
$UW�� ��� �6RQW� DEURJpV�� j� SDUWLU� GH� OD� GDWH� G
HQWUpH� HQ�YLJXHXU�GH�OD�SUpVHQWH�ORL��OHV�WH[WHV�VXLYDQWV���
�� /D� ORL� Q�� ������ GX� ��� QRYHPEUH� ������ SRUWDQW�LQVWLWXWLRQ� GH� O
REOLJDWLRQ� G
DVVXUDQFH� GH� UHVSRQVDELOLWp�FLYLOH�SRXU�OHV�SURSULpWDLUHV�GH�YpKLFXOHV�j�PRWHXU��FLUFXODQW�VXU�OH�VRO��
�� /D� ORL� Q������� GX� ��� QRYHPEUH� ������ SRUWDQW�UDWLILFDWLRQ�GX�GpFUHW�ORL�Q��������GX����DR�W������SRUWDQW�FUpDWLRQ� G
XQ� IRQGV� GH� JDUDQWLH� DX� SURILW� GHV� YLFWLPHV�G
DFFLGHQWV�G
DXWRPRELOHV��
$UW�������/HV�DFFLGHQWV�VXUYHQXV�DYDQW�OD�GDWH�G
HQWUpH�HQ�YLJXHXU� GH� OD� SUpVHQWH� ORL� UHVWHQW� UpJLV� SDU� OHV� WH[WHV� HQ�YLJXHXU�DX�PRPHQW�GH�OD�GDWH�GH�OHXU�VXUYHQDQFH��
$UW�� ��� �� /HV� GLVSRVLWLRQV� GH� OD� SUpVHQWH� ORL� HQWUHQW� HQ�YLJXHXU�j�SDUWLU�GX�� !�-DQYLHU�������
/D� SUpVHQWH� ORL� VHUD� SXEOLpH� DX� -RXUQDO� 2IILFLHO� GH� OD�5pSXEOLTXH�7XQLVLHQQH�HW�H[pFXWpH�FRPPH�ORL�GH�O
(WDW��
7XQLV��OH����DR�W�������

=LQH�(O�$ELGLQH�%HQ�$OL��


