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5qJOHPHQW�G¶RUGUH�LQWpULHXU��52,��GH�OD�VHFWLRQ�DYLURQ�

GX�5R\DO�&OXE�1DXWLTXH�GH�6DPEUH�HW�0HXVH��������DVEO��

(Q�FRXUV�GH�UHYXH�SDU�OH�&RPLWp�HW�OH�*7�*RXYHUQDQFH�
�
�

��� /H�SUpVHQW�52,�DQQXOH�OHV�SUpFpGHQWV��

�
��� /
DFFqV�j�OD�SUDWLTXH�GH�O
DYLURQ�DX�5&160�HVW�UpVHUYp���

�
x� $X�UDPHXU�HQJDJp�GDQV�XQ�F\FOH�G
LQLWLDWLRQ��D\DQW�UHPSOL�OH�IRUPXODLUH�G¶LQVFULSWLRQ��HW�D\DQW�KRQRUp�

VHV�IUDLV�G
LQVFULSWLRQ�
x� $X�UDPHXU�LQVFULW�j�XQ�VWDJH�G
DYLURQ��D\DQW�UHPSOL�OH�IRUPXODLUH�G¶LQVFULSWLRQ��HW�D\DQW�KRQRUp�VHV�IUDLV�

G
LQVFULSWLRQ�
x� $X�UDPHXU�PHPEUH�GX�5&160�HQ�UqJOH�GH�FRWLVDWLRQ�SRXU�O¶DQQpH�HQ�FRXUV��HW�HQ�UqJOH�GH�

OLFHQFH�DYLURQ�SRXU�O
DQQpH�HQ�FRXUV���GpOLYUpH�SDU�OD�/LJXH�)UDQFRSKRQH�G¶$YLURQ��/)$���/HV�OLFHQFHV�
DYLURQ�QH�VHURQW�VRXPLVHV�TX¶XQH�IRLV�OH�SDLHPHQW�GH�OD�FRWLVDWLRQ�DX�5&160�YDOLGp��

x� /HV�QRXYHDX[�PHPEUHV�DYLURQ�GHYURQW�GH�SOXV��VRXPHWWUH�XQH�GHPDQGH�G¶DGPLVVLRQ�DX�5&160��
SDUUDLQpH�SDU���DXWUHV�PHPEUHV�GH�OD�VHFWLRQ�DYLURQ�TXL�SXLVVHQW�JDUDQWLU�OHXU�KRQRUDELOLWp��

�

��� /
DFFqV�DX�SODQ�G
HDX�HVW�UpJL�SDU�OHV�UqJOHV�VXLYDQWHV���
�

'H�PDQLqUH�JpQpUDOH��O
DFFqV�DX�SODQ�G
HDX�Q
HVW�SDV�DXWRULVp�DYDQW�OH�OHYHU�RX�DSUqV�OH�FRXFKHU�GX�VROHLO��
SDU�WHPSV�GH�EURXLOODUG��YLVLELOLWp�PLQLPXP�UHTXLVH���YRLU�OD�EHUJH�RSSRVpH��RX�HQ�FDV�G¶RUDJH��

�
/D�QDYLJDELOLWp�GH� OD�0HXVH� HVW�FRQGLWLRQQpH� SDU� VRQ� GpELW�� FRQVXOWDEOH�HQ� OLJQH�YLH� OH� VLWH�GX�5&160�
$YLURQ��ZZZ�UFQVP�DYLURQ�EH����

�
�� DX�GHOj�GH����Pñ��WRXWH�VRUWLH�HQ�DYLURQ�HVW�LQWHUGLWH�
�� GH�����j�����Pñ��VHXOH� OD�QDYLJDWLRQ�HQ�\ROHWWH�RX�DYHF� OH��-DPEHV�GH�)RUFH��HVW�DXWRULVpH��

SRXU�OHV�pTXLSDJHV�FRQILUPpV��VRXV�UpVHUYH�GHV�PHVXUHV�GH�VpFXULWp�FL�GHVVRXV��
�� VRXV�OHV�����Pñ��OD�QDYLJDWLRQ�HVW�DXWRULVpH�SRXU�WRXV�OHV�W\SHV�GH�EDWHDX[�j�O
DYLURQ�VRXV�

UpVHUYH�GHV�PHVXUHV�GH�VpFXULWp�FL�GHVVRXV��
�
/D�FLUFXODWLRQ�VXU�OH�SODQ�G
HDX�HVW�UpJLH�SDU�OH�FRGH�GH�QDYLJDWLRQ�����/D�QDYLJDWLRQ�PDUFKDQGH��OHV�EDWHDX[�j�
PRWHXUV� HW� FHX[�j�YRLOH� VRQW� GRQF� j�SULRUL� SULRULWDLUHV� VXU� OHV� EDWHDX[�j� O
DYLURQ��/D�SDVVH�QDYLJDEOH� HVW�
UpVHUYpH�DX[�EDWHDX[�HW�HPEDUFDWLRQV�PRWRULVpV��TXL�VRQW�SULRULWDLUHV���DWWHQWLRQ�DX[�SDVVDJHV�pWURLWV�OH�ORQJ�
GHV�vOHV���OD�SDVVH�QDYLJDEOH�SHXW�VH�WURXYHU�WUqV�SUqV�GX�ERUG���

�
7RXW�UDPHXU�QDYLJXH�LPSpUDWLYHPHQW�OH�ORQJ�GH�VD�ULYH�WULERUG��PDLQ�JDXFKH�GX�UDPHXU���F
HVW�j�GLUH�HQ�ULYH�
GURLWH��F{Wp�'DYH��HQ�GHVFHQGDQW�YHUV�O
pFOXVH�GH�/D�3ODQWH��HW�HQ�ULYH�JDXFKH��F{Wp�:pSLRQ��HQ�UHPRQWDQW�
YHUV�O
pFOXVH�GH�7DLOIHU��
�
/HV�EDWHDX[�j�O¶DYLURQ�UHVWHQW�XQH�GLVWDQFH�GH�VpFXULWp�GH�����P�GHV�pFOXVHV���YRLU�OHV�VLJQDX[�EODQFV�HQ�ULYH�
JDXFKH��UHVSHFWLYHPHQW�j�:pSLRQ�SRXU�O¶pFOXVH�GH�7DLOHU��UHVWHU�HQ�DYDO���HW�j�/D�3ODQWH�SRXU�O¶pFOXVH�GH�/D�
3ODQWH��UHVWHU�HQ�DPRQW���

�
$�KDXWHXU�GHV� vOHV�GH�'DYH� HW� ÌOH�9DV�W
\�)URWWH� �vOH�GH�/D�3ODQWH��� O¶XVDJH�SRXU� OHV�EDWHDX[�j� O¶DYLURQ�GX�
5&160�HVW�TXH�OD�GHVFHQWH�YHUV�O¶pFOXVH�GH�/D�3ODQWH�VH�IDVVH�GDQV�OHV�EUDV�GH�0HXVH�QRQ�DFFHVVLEOHV�j�OD�
QDYLJDWLRQ� j� PRWHXU� �F{Wp� 'DYH� HW� $PpH� VXFFHVVLYHPHQW��� HW� TXH� OD� UHPRQWpH� YHUV� O¶pFOXVH� GH� 7DLOIHU�
HPSUXQWH�OH�EUDV�GH�0HXVH�ULYH�JDXFKH��F{Wp�/D�3ODQWH�HW�:pSLRQ�VXFFHVVLYHPHQW���/D�GHVFHQWH�SDU�OH�EUDV�
GH�0HXVH�ULYH�JDXFKH�HVW�pJDOHPHQW�SDUIRLV�XWLOLVpH�SRXU�SHUPHWWUH�DX[�PRQLWHXUV�GH�UHVWHU�HQ�FRQWDFW�DYHF�
OHV�UDPHXUV��VRXV�OD�VXUYHLOODQFH�pWURLWH�GHV�PRQLWHXUV��/D�FLUFXODWLRQ�GDQV� OHV�EUDV�GH�0HXVH�ULYH�GURLWH�
�F{Wp�'DYH�HW�$PpH��UHVWH�FHSHQGDQW�UpJLH�SDU�OH�FRGH�GH�QDYLJDWLRQ���WRXW�UDPHXU�QDYLJXH�LPSpUDWLYHPHQW�
OH�ORQJ�GH�VD�ULYH�WULERUG��(Q�FHV�HQGURLWV�HQ�HIIHW��OD�FLUFXODWLRQ�GHV�EDWHDX[�PRWHXUV�HVW�HQ�SULQFLSH�LQWHUGLWH�
PDLV�UHVWH�DXWRULVpH�SRXU�OHV�ULYHUDLQV��HW�OD�SUpVHQFH�G
HPEDUFDWLRQV�G¶DXWUH�QDWXUH�HVW�WRXMRXUV�SRVVLEOH�
�SrFKHXUV��YRLOLHUV��DFWLYLWpV�PLOLWDLUHV��DYLURQV�QRQ�PHPEUHV�GX�5&160�«���
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�
,O�HVW�j�UHWHQLU�TX
LO�H[LVWH�XQH�GLUHFWLYH�SDUWLFXOLqUH�VXU�OD�FDUWH�JpQpUDOH�GHV�YRLHV�QDYLJDEOHV�HQWUH�'LQDQW�
HW�/D�3ODQWH��TXL�LQGLTXH�TXH�OHV�JUDQGV�EDWHDX[�DOODQW�YHUV�/D�3ODQWH�GRLYHQW�VHUUHU�OD�ULYH�JDXFKH�GX�FKHQDO�
SULQFLSDO��HW�LQYHUVHPHQW��&HFL�HVW�XQH�H[FHSWLRQ�DX[�UqJOHV�KDELWXHOOHV��TXL�LPSRVH�XQH�YLJLODQFH�SDUWLFXOLqUH�
HW�O
DSSOLFDWLRQ�VWULFWH�SRXU�OHV�HPEDUFDWLRQV�j�O
DYLURQ�GH�VHUUHU�pWURLWHPHQW�OHXU�ULYH�WULERUG�DX�FURLVHPHQW�
GH�JUDQGV�EDWHDX[��FRPPH�GpFULW�SOXV�KDXW��

�
6XU�OD�SLVWH�GH�YLWHVVH�UpVHUYpH�DX�VNL�QDXWLTXH��GX�UHVWDXUDQW��/H�/RGJH���HQ�DPRQW�� DX� UHVWDXUDQW��/H�3qUH�
&RXUWLQ���HQ�DYDO���OD�QDYLJDWLRQ�j�O
DYLURQ�HVW�LQWHUGLWH�GX��HU�MXLQ�DX����RFWREUH�GH����j����KHXUHV�����&HWWH�
LQWHUGLFWLRQ�YDXW�SRXU�WRXV�OHV�EDWHDX[��\�FRPSULV�OHV�\ROHWWHV��$X�GHOj�GX�GDQJHU�TXH�UHSUpVHQWH�OH�QRQ�
UHVSHFW�GH�FHWWH�LQWHUGLFWLRQ��OH�FRQWUHYHQDQW�V
H[SRVH�j�rWUH�YHUEDOLVp�SDU�OD�SROLFH�IOXYLDOH�HW�j�HQ�VXSSRUWHU�
OHV�IUDLV�j�WLWUH�SHUVRQQHO��(Q�SpULRGH�HVWLYDOH��XQ�SDUFRXUV�GH�VODORP�RX�XQ�WUHPSOLQ�SHXYHQW�rWUH�LQVWDOOpV�
VXU�OD�SLVWH�GH�YLWHVVH���GDQV�FH�FDV��OHV�UDPHXUV�GRLYHQW�VHUUHU�VD�ULYH�WULERUG��F{Wp�'DYH��HQ�GHVFHQGDQW�YHUV�
1DPXU��DILQ�G¶pYLWHU�OHV�ERXpHV�GH�VODORP�HW�RX�OH�WUHPSOLQ��
�
'HV�UqJOHV�VXSSOpPHQWDLUHV�SRXUURQW�rWUH�FRPPXQLTXpHV�YLD�1HZVOHWWHUV��SDU�H[HPSOH�HQ�FDV�GH�UpJDWHV�GH�
YRLOH�VXU�QRWUH�ELHI��
�
6XU�OD�SLVWH�GH�YLWHVVH��GX��HU�DYULO�j�OD�YHLOOH�GH�O¶RXYHUWXUH�GH�OD�SrFKH�HW�GX����RFWREUH�DX����QRYHPEUH��OD�
QDYLJDWLRQ�j�O¶DYLURQ�HVW�IRUWHPHQW�GpFRQVHLOOpH�GX�OXQGL�DX�VDPHGL��GH���K�j���K��
�
&HV�UqJOHV�VRQW�pJDOHPHQW�G¶DSSOLFDWLRQ�SRXU�OHV�EDWHDX[�SULYpV��

�
/H�UDPHXU�HQ�FRXUV�G
LQLWLDWLRQ�GRLW�j�WRXW�PRPHQW�UHVWHU�YLVLEOH�GX�&OXE��HW�QH�SDV�V
pORLJQHU�DX�GHOj�GX�
SRQWRQ�GH�ERLV�VLWXp�HQ�IDFH�GX�FKkWHDX�GH�'DYH��

�
��� &RQIRUPpPHQW�DX�52,�JpQpUDO�GX�5&160�DVEO��WRXW�PHPEUH�GX�5&160�D�GURLW�j�WURLV�LQYLWDWLRQV�SDU�DQ�

TXL�VHURQW�REOLJDWRLUHPHQW�UHQVHLJQpHV�DX�©�/LYUH�GHV�,QYLWpV�ª�GpSRVp�DX�EDU�GX�FOXE�KRXVH��
�

x� 6L�O
LQYLWp�HVW�OLFHQFLp�DXSUqV�G
XQH�IpGpUDWLRQ�G
DYLURQ��LO�HVW�GHPDQGp�DX�PHPEUH�GH�OD�VHFWLRQ�LQYLWDQW�
GH�UHQVHLJQHU�SUpDODEOHPHQW�OH�VHFUpWDULDW�GH�O
LGHQWLWp�GX�PHPEUH�LQYLWp��7RXWHV�OHV�UqJOHV�KDELWXHOOHV�
G
XVDJH��FIU��SUpVHQW�52,��VRQW�G
DSSOLFDWLRQ��

�
x� 6L� O
LQYLWp� Q
HVW� SDV� OLFHQFLp� DXSUqV� G
XQH� IpGpUDWLRQ� G
DYLURQ�� LO� HVW� GHPDQGp� DX�PHPEUH� LQYLWp� GH�

UHPSOLU�OH�IRUPXODLUH�GH�SUp�LQVFULSWLRQ�j�GHV�ILQV�G
DVVXUDQFH��HW�DX�PHPEUH�GH�OD�VHFWLRQ�LQYLWDQW�GH�
UHQVHLJQHU� SUpDODEOHPHQW� OH� VHFUpWDULDW�GH� O
LGHQWLWp�GX�PHPEUH� LQYLWp��7RXWHV� OHV� UqJOHV�KDELWXHOOHV�
G
XVDJH��FIU�SUpVHQW�52,��VRQW�G
DSSOLFDWLRQ�HW�VHXOV�OHV�EDWHDX[�G
LQLWLDWLRQ�SHXYHQW�rWUH�XWLOLVpV��6DXI�
GpURJDWLRQ�SDUWLFXOLqUH��LO�Q¶HVW�SDV�DXWRULVp�GH�UpDOLVHU�GHV�LQLWLDWLRQV�j�O¶DYLURQ�GDQV�FH�FRQWH[WH��

�
/¶LQYLWp� HVW� VRXV� OD� UHVSRQVDELOLWp� GX� PHPEUH� TXL� O¶LQWURGXLW�� SRXU� DXWDQW� TXH� FHOXL�FL� VRLW� OXL�PrPH�
DXWRQRPH�j�WRXW�SRLQW�GH�YXH�HQ�PDWLqUH�G
DYLURQ�HW�HQ�RUGUH�GH� OLFHQFH�HW�GH�FRWLVDWLRQ�SRXU�O¶DQQpH�HQ�
FRXUV��

�
��� /HV�UDPHXUV�OLFHQFLpV�DX�VHLQ�G
XQH�DXWUH�6RFLpWp�G¶$YLURQ�HW�GpVLUHX[�GH�UDPHU�DX�5&160�VRQW�VRXPLV�j�

OD� UqJOH� Q��� GX� SUpVHQW� 52,�� RX� GHPDQGHURQW� OHXU� DGKpVLRQ� DX�5&160� DX�PrPH� WLWUH� TXH� WRXW� DXWUH�
UDPHXU��HQ�FH�FRPSULV�OH�UqJOHPHQW�GH�VD�SOHLQH�FRWLVDWLRQ��

�
��� 2UJDQLVDWLRQ�GHV�VRUWLHV�DYLURQ���

/HV�VRUWLHV�FROOHFWLYHV�RQW�OLHX���

x� 7RXWH�O
DQQpH���OHV�GLPDQFKHV�j��� KHXUHV������KHXUHV�����HW�OH�YHQGUHGL����KHXUHV�SRXU�WRXV��
/HV�UDPHXUV�TXL�FKRLVLVVHQW�GH�UDPHU�OH�GLPDQFKH�j���KHXUHV�GRLYHQW�rWUH�UHQWUpV�DX�FOXE�j����KHXUHV�
��
��GH�PDQLqUH�j�QH�SDV�SpQDOLVHU�OD�GHX[LqPH�VRUWLH�GHV�EDWHDX[��

�
x� /RUVTXH� O¶KHXUH� G¶pWp� HVW� G¶DSSOLFDWLRQ� �� OHV� PHUFUHGLV� HW� YHQGUHGLV� j� ��� KHXUHV�� SRXU� OHV� UDPHXUV�

FRQILUPpV��
�

/HV� VRUWLHV� HQFDGUpHV� �LQLWLDWLRQV�� VWDJHV�� FRXUV�� SUpSDUDWLRQ� j� OD� FRPSpWLWLRQ�� «�� VRQW� RUJDQLVpHV� HQ�
IRQFWLRQ� GHV� FRQGLWLRQV� GX� SODQ� G
HDX� HW� GX� FDOHQGULHU� VSRUWLI�� /HXU� IUpTXHQWDWLRQ� HVW� j� SURJUDPPHU�
GLUHFWHPHQW�DYHF�OHV�IRUPDWHXUV��/HV�VRUWLHV�HQFDGUpHV�RQW�SULRULWp�VXU�OHV�VRUWLHV�LQGLYLGXHOOHV��DFFqV�DX[�
EDWHDX[��«���
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�
/HV�VRUWLHV�DXWRQRPHV�HQ�GHKRUV�GHV�PRPHQWV�UHSULV�FL�GHVVXV�VRQW�UpVHUYpHV�DX[�UDPHXUV�FRQILUPpV�HW�
SUpDODEOHPHQW�DXWRULVpV�SDU�OH�FRPLWp��3RXU�OHV�PLQHXUV�G
kJH��XQH�DXWRULVDWLRQ�pFULWH�G
XQ�UHSUpVHQWDQW�
OpJDO� VHUD� DORUV� GHPDQGpH�� 3RXU� GHV� UDLVRQV� GH� VpFXULWp�� OHV� PLQHXUV� G¶kJH� QH� SHXYHQW� SDV� VRUWLU�
LQGLYLGXHOOHPHQW�VDQV�DFFRPSDJQHPHQW�j�SDUWLU�GX�KDODJH�RX�VXU�O¶HDX��

�
��� $FFqV�j�OD�FRPSpWLWLRQ�HW�DX[�UDQGRQQpHV���

�
7RXW�UDPHXU�GX�5&160�GpVLUDQW�SDUWLFLSHU�j�XQH�FRPSpWLWLRQ�VXU�HUJRPqWUH��XQH�UpJDWH�RX�XQH�UDQGRQQpH��
HQ�%HOJLTXH�RX�j�O¶pWUDQJHU��GRLW���

�
x� (WUH�HQ�RUGUH�GH�FRWLVDWLRQ�HW�GpWHQWHXU�G
XQH�OLFHQFH�/)$�GH�O¶DQQpH�HQ�FRXUV��

�
x� (Q�LQIRUPHU�OH�FRPLWp�SDU�OD�YRLH�GX�VHFUpWDLUH�VSRUWLI�RX�GX�UHVSRQVDEOH�UDQGRQQpHV��

�
,PSRUWDQW���

�
/HV�LQVFULSWLRQV�DX[�FRPSpWLWLRQV�VH�IRQW�H[FOXVLYHPHQW�SDU�O
LQWHUPpGLDLUH�GX�VHFUpWDLUH�VSRUWLI��

�
/HV�LQVFULSWLRQV�DX[�UDQGRQQpHV�VH�IRQW�H[FOXVLYHPHQW�SDU�O
LQWHUPpGLDLUH�GX�UHVSRQVDEOH�
UDQGRQQpHV��

�
x� (WUH�HQ�SRVVHVVLRQ�GH�O¶pTXLSHPHQW�RIILFLHO�GX�FOXE��FRPSpWLWLRQ�XQLTXHPHQW���

�
/HV�UDPHXUV�V¶HQJDJHQW�j�UHVSHFWHU�OH�FRGH�PRQGLDO�DQWLGRSDJH�HQWUp�HQ�YLJXHXU�OH����PDUV�������8QH�OLVWH�
DFWXDOLVpH� GHV� VXEVWDQFHV� HW� PpWKRGHV� LQWHUGLWHV� SHXW� rWUH� FRQVXOWpH� VXU� OH� VLWH� GX� 5&160� $YLURQ�
�ZZZ�UFQVP�DYLURQ�EH���

�
'H�PDQLqUH� JpQpUDOH�� OHV� IUDLV� HQJDJpV� SRXU� OH� FRPSWH� G¶XQ� UDPHXU� DX[� UpJDWHV�� UDQGRQQpHV� HW� DXWUHV�
PDQLIHVWDWLRQV��LQVFULSWLRQV��IRUIDLWV��SpQDOLWpV��«��VRQW�j�FKDUJH�GX�UDPHXU��

�
3RXU�OHV�FRPSpWLWLRQV��HW�WHQDQW�FRPSWH�GHV�IUDLV�GH�SpQDOLWpV�VXSSRUWpV�SDU�OH�5&160�GDQV�OHV�GLIIpUHQWV�
FDV�SDUWLFXOLHUV�VXLYDQWV���

�
x� 8QH�SDUWLFLSDWLRQ�DX[�IUDLV�GH�FRDFKLQJ�j�GpWHUPLQHU��
x� 8QH�SDUWLFLSDWLRQ�IRUIDLWDLUH�GHVWLQpH�j�FRXYULU�OHV�IUDLV�G
LQVFULSWLRQ�HW�GH�GpSODFHPHQW�GHV�EDWHDX[�

HVW�j�YHUVHU�SUpDODEOHPHQW�j�OD�PDQLIHVWDWLRQ��
x� (Q�FDV�GH�IRUIDLW�PpGLFDO��OH�GURLW�G¶LQVFULSWLRQ�j�OD�UpJDWH�UHVWDQW�G��SDU�OH�5&160��OH�FDV�pFKpDQW�

SRXU� O¶HQWLqUHWp� G¶XQ� pTXLSDJH��� OD� SDUWLFLSDWLRQ� IRUIDLWDLUH� GH� GL[� HXURV� UHVWH� GXH�� /H� UHVWH� GH�
O¶pTXLSDJH��OH�FDV�pFKpDQW��QH�VXSSRUWH�DXFXQ�IUDLV��

x� (Q�FDV�G¶LQVFULSWLRQ�WDUGLYH��OD�SDUWLFLSDWLRQ�IRUIDLWDLUH�HVW�GH�TXLQ]H�HXURV��
x� (Q�FDV�GH�IRUIDLW�WDUGLI��OH�GURLW�G¶LQVFULSWLRQ�j�OD�UpJDWH�UHVWDQW�G��SDU�OH�5&160��PDMRUp�GH�SpQDOLWp��

OH�FDV�pFKpDQW�SRXU�O¶HQWLqUHWp�G¶XQ�pTXLSDJH���OD�SDUWLFLSDWLRQ�IRUIDLWDLUH�HVW�GH����HXURV��/H�UHVWH�
GH�O¶pTXLSDJH��OH�FDV�pFKpDQW��QH�VXSSRUWH�DXFXQ�IUDLV��

�
&HV�SDUWLFLSDWLRQV�IRUIDLWDLUHV�YDOHQW�SRXU�XQ�pYqQHPHQW��TXHOOHV�TXH�VRLHQW�OH�QRPEUH�GH� FRXUVHV�UpDOLVpHV�
VXU�OD�MRXUQpH�RX�OH�ZHHN�HQG��(OOHV�VRQW�j�YHUVHU�VXU�OH�FRPSWH� %(���������������� GH�OD�VHFWLRQ�DYLURQ�
GX�5&160��DYHF�OD�PHQWLRQ�GX�QRP�GX�SDUWLFLSDQW�HW�GH�OD�GDWH�GH�OD�PDQLIHVWDWLRQ��

�
3RXU�OHV�UDQGRQQpHV��OHV�SDUWLFLSDWLRQV�DX[�IUDLV�VHURQW�FDOFXOpHV�HQ�IUDLV�UpHOV�DX�FDV�SDU�FDV��
�
/D� SHUVRQQH�TXL�WUDFWH� OD�UHPRUTXH�DYHF� VRQ�YpKLFXOH�SHUVRQQHO� EpQpILFLHUD�GX�UHPERXUVHPHQW�GH� VHV�
IUDLV� NLORPpWULTXHV� DX� SUL[� GHV�LQGHPQLWpV�NLORPpWULTXHV�RIILFLHOOHV�SXEOLpHV�DX�0RQLWHXU�%HOJH��$YDQW� OH�
GpSDUW�� OH� FKDXIIHXU�GX� YpKLFXOH� WUDFWHXU� SUHQGUD�SRVVHVVLRQ�DX�FOXE�KRXVH�GHV�GRFXPHQWV�G¶DVVXUDQFH�HW�
GH�SUHXYH�GX�SDLHPHQW�GH�OD�WD[H�GH�OD�UHPRUTXH��$SUqV�DFFRUG�SUpDODEOH�GX�FRPLWp��OD�SHUVRQQH�TXL�
WUDQVSRUWH�GHV�UDPHXUV�HQ�GpSODFHPHQW�EpQpILFLHUD�GX����UHPERXUVHPHQW�GH�VHV�IUDLV�NLORPpWULTXHV������GX�
WDULI�SUpFLWp���QRQ�FXPXODEOH�DYHF�O
LQGHPQLWp�UHODWLYH�DX�YpKLFXOH�WUDFWHXU��

�
��� $XFXQH�UHPRUTXH��DXFXQ�EDWHDX�RX�DXWUH�PDWpULHO�QH�SHXW�TXLWWHU�OH�FOXE�VDQV�DXWRULVDWLRQ�SUpDODEOH�GX�

FRPLWp�DYLURQ��
�
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��� 8Q�LQYHQWDLUH�DIILFKp�GDQV�OH�JDUDJH�j�EDWHDX[�SUpFLVH�O¶XWLOLVDWLRQ�GX�PDWpULHO��GHV�EDWHDX[�HW�GHV�DYLURQV�
�QLYHDX�GH�TXDOLILFDWLRQ��SRLGV�GX�UDPHXU��HWF�������/HV�UDPHXUV�GRLYHQW�XWLOLVHU�OH�PDWpULHO�TXL�FRUUHVSRQG�
j�OHXUV�FDSDFLWpV�HW�OHXU�SRLGV��(Q�FDV�GH�GRXWH�RX�GH�GLIILFXOWp��LO�UHYLHQW�DX�FRPLWp�GH�FRQVHLOOHU�HW�RX�GH�
GpFLGHU��

�
/H� UDPHXU�TXL�SRVVqGH�XQ� EDWHDX�SULYp�XWLOLVH� VRQ�EDWHDX� OLEUHPHQW��6¶LO�XWLOLVH�XQ� DXWUH�EDWHDX�� LO� VH�
FRQIRUPH�DX[�GLUHFWLYHV�UHSULVHV�FL�GHVVXV��

�
/D�IORWWH�VH�UpSDUWLW� HQ�EDWHDX[�GH�FRPSpWLWLRQ�� EDWHDX[�SDUWDJpV�� EDWHDX[�G
LQLWLDWLRQ� HW� EDWHDX[�GH�
UDQGRQQpH��FIU�OLVWH�DIILFKpH�GDQV�OH�JDUDJH�j�EDWHDX[���

�
/
DFFqV�DX[�EDWHDX[�GH�FRPSpWLWLRQ�HVW�VWULFWHPHQW�UpVHUYp�DX[�FRPSpWLWHXUV�DX[TXHOV�FHV�EDWHDX[�VRQW�
LQGLYLGXHOOHPHQW�DIIHFWpV��DSUqV�DFFRUG�SUpDODEOH�GX�FRPLWp��

�
/HV�LQLWLDWLRQV�HW�MRXUQpHV�GpFRXYHUWHV�VH�IRQW�H[FOXVLYHPHQW�DYHF�OHV�EDWHDX[�G
LQLWLDWLRQ�HW�RX�GH�
UDQGRQQpH��

�
���� /¶XWLOLVDWLRQ�GX�KXLW�EDUUp�HQ�GHKRUV�GHV�SUDWLTXHV�OLpHV�j�OD�FRPSpWLWLRQ�HVW�VRXPLVH�DX[�UqJOHV�VXLYDQWHV���

�
��/D�VRUWLH�HVW�FRRUGRQQpH�SDU�XQ�FKHI�GH�ERUG�TXL�SUHQG�OD�UHVSRQVDELOLWp�GH�OD�VRUWLH��HQ�SDUWLFXOLHU�HQ�FH�
TXL� FRQFHUQH� OHV� PDQ°XYUHV� GH� SRUWDJH� HW� G¶DSSRQWDJH� TXL� VHURQW� UpDOLVpHV� ILGqOHPHQW� DX[�
UHFRPPDQGDWLRQV�GX�FRPLWp�
��/D�VRUWLH�HW�OH�QRP�GX�FKHI�GH�ERUG�VRQW�DQQRQFpV�DQWLFLSDWLYHPHQW�DX�FRPLWp�
��/H�FKRL[�GX�EDUUHXU�HVW�VRXPLV�j�YDOLGDWLRQ�SDU�OH�FRPLWp�
��/HV�VRUWLHV�VRQW�OLPLWpHV�DX�GLPDQFKH�PDWLQ��

�
���� 3UpDODEOHPHQW�j�FKDTXH�VRUWLH�VXU�O
HDX�OH�UDPHXU�YpULILH�O
pWDW�GX�PDWpULHO�HW�FRPSOqWH�OH�OLYUH�GH�ERUG�GX�

KDQJDU�HQ�\�PHQWLRQQDQW�VRQ�QRP��FHOXL�GX�EDWHDX��OD�GDWH�HW�O
KHXUH�GH�GpSDUW��OHV�REVHUYDWLRQV�HW�DYDULHV�
pYHQWXHOOHV�� /D�PHQWLRQ�GDQV�OH�OLYUH�GH�ERUG�FRQFHUQH�pJDOHPHQW�OHV�EDWHDX[�SULYpV��

�
$X�UHWRXU�GH�OD�VRUWLH��OH�UDPHXU�HIIHFWXH�OH�QHWWR\DJH�GX�EDWHDX��LQWpULHXU��H[WpULHXU��UDLOV��«��HW�GHV�DYLURQV��
,O�LQGLTXH�DX�OLYUH�GH�ERUG�O
KHXUH�GH�UHWRXU�HW��OH�FDV�pFKpDQW��OHV�REVHUYDWLRQV�HW�DYDULHV�pYHQWXHOOHV��(Q�FDV�
G
DYDULH� FRQWUH�LQGLTXDQW� OD�SRXUVXLWH�GH� O
XWLOLVDWLRQ�GX�EDWHDX�� OH� UDPHXU� HQ� LQIRUPHUD�GLUHFWHPHQW� OH�
UHVSRQVDEOH�GX�PDWpULHO��

�
���� /H� VWDWLRQQHPHQW� GHV� YpKLFXOHV� GDQV� O
HQFHLQWH� GX� 5&160� Q¶HVW� DXWRULVp� TXH� SRXU� OD� GXUpH� G¶XQ�

FKDUJHPHQW�RX�G
XQ�GpFKDUJHPHQW�GH�PDWpULHO��
�

���� /D� VHFWLRQ� DYLURQ� GX� 5&160� GpFOLQH� WRXWH� UHVSRQVDELOLWp� HQ� FDV� GH� YRO�� GH� SHUWH� RX� GH� GRPPDJHV�
FRQFHUQDQW� OHV�REMHWV� SHUVRQQHOV�GDQV� O
HQFHLQWH�GX� FOXE��'HV� FDVLHUV� FDGHQDVVpV� VRQW� j�GLVSRVLWLRQ�GHV�
PHPEUHV�GDQV�OHV�YHVWLDLUHV�HW�OH�KDQJDU�j�DYLURQ��

�
���� /H�5&610�IDLW�O¶REMHW�G¶XQH�YLGpRVXUYHLOODQFH��/H�PHPEUH�GH�OD�VHFWLRQ�DYLURQ�HQ�D�FRQQDLVVDQFH�HW�UHQRQFH�

j�WRXW�UHFRXUV�HQYHUV�OH�5&160�VXU�FH�SRLQW�SDUWLFXOLHU��
�

���� /HV�GpJkWV�YRORQWDLUHV�VRQW�j�FKDUJH�GX�UDPHXU��
�

���� /H�5&160�Q
HVW�SDV�DVVXUp�SRXU�OHV�GpJkWV�PDWpULHOV�RFFDVLRQQpV�j�VHV�SURSUHV�EDWHDX[��H[FHSWLRQ�IDLWH�
ORUV�GX�WUDQVSRUW�VXU�OHV�UHPRUTXHV�GX�FOXE���/H�UDPHXU��HW��SRXU�OH�PLQHXU�G
kJH��VHV�UHSUpVHQWDQWV�OpJDX[��
HVW�GRQF�SHUVRQQHOOHPHQW�UHVSRQVDEOH�GHV�GpJkWV�TX
LO�DXUD�RFFDVLRQQpV�DX�PDWpULHO��EDWHDX[��DYLURQV�«��
GX�FOXE��

(Q�FRQVpTXHQFH��HW�FRPSWH�WHQX�GX�SUL[�GHV�HPEDUFDWLRQV�G
DYLURQ��LO�HVW�IRUWHPHQW�FRQVHLOOp� DX[�PHPEUHV�
GH�OD�VHFWLRQ�DYLURQ�GX�5&160�GH�FRQWUDFWHU�XQH�DVVXUDQFH�OHV�FRXYUDQW�SRXU�OHV�GpJkWV�DX[�ELHQV�FRQILpV��
&HWWH�UHFRPPDQGDWLRQ�YDXW�SDUWLFXOLqUHPHQW�SRXU�OHV�FRPSpWLWHXUV�HW�OHV�XWLOLVDWHXUV�GH�OD�IORWWH�SDUWDJpH��
TXL�XWLOLVHQW�V\VWpPDWLTXHPHQW�GX�PDWpULHO�FR�WHX[��

�
���� /H�5&160�GLVSRVH�G
XQH�DVVXUDQFH�HQ�UHVSRQVDELOLWp�FLYLOH�SRXU�VHV�HQFDGUDQWV�EpQpYROHV�G¶XQH�SDUW��HW�

VHV�PRQLWHXUV�GXUDQW�OHV�VWDJHV�G
pWp�G¶DXWUH�SDUW��
/HV� HQFDGUDQWV� UpPXQpUpV� HQ� GHKRUV� GHV� VWDJHV� G
pWp� RQW� SRXU� REOLJDWLRQ� GH� VRXVFULUH� XQH� DVVXUDQFH�
LQGLYLGXHOOH��
�

�



��
�

���� 7RXW�HQFDGUDQW�G
XQ�F\FOH�LQLWLDWLRQ�D�SRXU�REOLJDWLRQ�GH�V
DVVXUHU�TXH�OHV�VWDJLDLUHV�RQW�UHPSOL�OH�IRUPXODLUH�
G¶LQVFULSWLRQ�SUpDODEOHPHQW�j�OD��H�VpDQFH�G¶LQLWLDWLRQ�� 8QH�OLVWH�GHV�SDUWLFLSDQWV�GRLW�SRXYRLU�rWUH�IRXUQLH�j�
OD�GHPDQGH�GX�FRPLWp��

�
7RXW�HQFDGUDQW�G
XQH�IRUPDWLRQ�TXHOFRQTXH�GHVWLQpH�DX[�PHPEUHV�D�SRXU�REOLJDWLRQ�GH�V
DVVXUHU�TXH�FHX[�
FL�VRQW�HQ�RUGUH�GH�FRWLVDWLRQ�HW�GH�OLFHQFH��8QH�OLVWH�GHV�SDUWLFLSDQWV�GRLW�SRXYRLU�rWUH�IRXUQLH�j�OD�GHPDQGH�
GX�FRPLWp��

�
���� /
HQFDGUHPHQW�UpPXQpUp�IHUD�REOLJDWRLUHPHQW�O
REMHW�G
XQH�SHUFHSWLRQ�FHQWUDOH�YLD�OD�VHFWLRQ�DYLURQ��/HV�

LQGHPQLWpV� GHYURQW� rWUH� YDOLGpHV� DYHF� OH� &RQVHLO� G¶$GPLQLVWUDWLRQ�� /H� QRQ�UHVSHFW� GH� FHWWH� UqJOH� VHUD�
FRQVLGpUp�FRPPH�XQH�LQIUDFWLRQ�JUDYH�DX�SUpVHQW�52,��

�
����&KDTXH�PHPEUH� GH� OD� VHFWLRQ�� VWDJLDLUH� RX� SDUWLFLSDQW� j� XQ� F\FOH� G
LQLWLDWLRQ� UHoRLW� j� VD� GHPDQGH� XQ�

H[HPSODLUH� GX� SUpVHQW� UqJOHPHQW� SDU� YRLH� pOHFWURQLTXH�� &HOXL�FL� HVW� HQ� RXWUH� FRQVXOWDEOH� VXU� OH� VLWH� GX�
5&160�$YLURQ��ZZZ�UFQVP�DYLURQ�EH���

�
���� /H� QRQ�UHVSHFW� GX� SUpVHQW� UqJOHPHQW� RX� GHV� GpFLVLRQV� GX� &RPLWp� SHXW� HQWUDvQHU� GHV� VDQFWLRQV�� YRLUH�

O
H[FOXVLRQ��
�

���� /H�&RPLWp�VH�UpVHUYH�OH�GURLW�GH�PRGLILHU�OH�SUpVHQW�UqJOHPHQW�HW�G¶HQ�DYLVHU�HQVXLWH�WRXV�OHV�PHPEUHV�GH�
OD�VHFWLRQ��

�
���� /HV�PHPEUHV�GH� OD�VHFWLRQ�DYLURQ�VRQW�SDU�DLOOHXUV�PHPEUHV�GX�5&160�DVEO��GH� OD�/LJXH�)UDQFRSKRQH�

G¶$YLURQ��HW�GH�OD�)pGpUDWLRQ�5R\DOH�%HOJH�G¶$YLURQ��HW�HQ�DFFHSWHQW�OHV�GLIIpUHQWV�UqJOHPHQWV��
�
�
�
�
�
�
�

�


