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3RLQW���GH�O¶RUGUH�GX�MRXU

'pFODUDWLRQ�GH�O¶HQVHPEOH
GHV�$VVRFLDWLRQV�GX�3HUVRQQHO�DX�&RQVHLO�H[pFXWLI

GH�O¶2UJDQLVDWLRQ�PRQGLDOH�GH�OD�6DQWp

*HQqYH��6XLVVH
���MDQYLHU���IpYULHU�����

/HV�$VVRFLDWLRQV�GX�3HUVRQQHO�GH�O¶206�VRQW�KHXUHXVHV�G¶DYRLU�OD�SRVVLELOLWp�G¶LQIRUPHU�OH�&RQVHLO
H[pFXWLI�GHV�TXHVWLRQV�TXL�SUpRFFXSHQW�OH�SHUVRQQHO�HW�TXL�RQW�pWp�H[DPLQpHV�DX�QLYHDX�PRQGLDO��1RXV�WHQRQV
j�UHPHUFLHU�OH�'LUHFWHXU�JpQpUDO�GH�O¶DWWHQWLRQ�TX¶HOOH�D�DFFRUGpH�DX[�$VVRFLDWLRQV�GHSXLV�VRQ�HQWUpH�HQ
IRQFWLRQV�

1RXV�QRXV�IpOLFLWRQV�GH�O¶RUJDQLVDWLRQ�GH�WpOpFRQIpUHQFHV��GH�PrPH�TXH�GHV�YLVLWHV�GHV�UHSUpVHQWDQWV
GX�'LUHFWHXU�JpQpUDO�GDQV�OHV�5pJLRQV��1RXV�VRPPHV�pJDOHPHQW�KHXUHX[�GH�OD�GpFLVLRQ�FRQFHUQDQW�OHV
DXJPHQWDWLRQV�j�O¶LQWpULHXU�GH�OD�FODVVH�SRXU�OHV�PHPEUHV�GX�SHUVRQQHO�GH�OD�FDWpJRULH�SURIHVVLRQQHOOH�HW�GHV
VHUYLFHV�JpQpUDX[�DX�EpQpILFH�GH�FRQWUDWV�j�FRXUW�WHUPH��&H�SUREOqPH�SUpRFFXSDLW�OH�&RPLWp�GX�3HUVRQQHO
G¶(852�HW� O¶DFFRUG�GH�O¶DGPLQLVWUDWLRQ�D�pWp�UHoX�DYHF�XQH�JUDQGH�VDWLVIDFWLRQ��/HV�$VVRFLDWLRQV�VRQW
pJDOHPHQW�UHFRQQDLVVDQWHV�DX�'LUHFWHXU�JpQpUDO�G¶DYRLU�RUJDQLVp�XQH�UpXQLRQ�PRQGLDOH�HQ�RFWREUH��&HWWH
UpXQLRQ�D�pWp�O¶RFFDVLRQ�G¶XQH�PLVH�DX�FRXUDQW�FRQFHUQDQW�OD�UHVWUXFWXUDWLRQ�HQWUHSULVH�SDU�OH�'U�%UXQGWODQG
HW�VD�IDoRQ�G¶DERUGHU�OHV�TXHVWLRQV�GH�SHUVRQQHO��1RXV�VRPPHV�RSWLPLVWHV�TXDQW�j�OD�QRXYHOOH�IDoRQ�G¶DERUGHU
OHV�FKRVHV�HW�FRQILDQWV�GDQV�XQ�SDUWHQDULDW�R��OD�WUDQVSDUHQFH��OD�FRQVXOWDWLRQ�HW�OD�QpJRFLDWLRQ�VHURQW�XQH
UpDOLWp��1RXV�HVSpURQV�pJDOHPHQW�TXH�O¶206�VHUD�UDSLGHPHQW�XQLILpH��$�FHWWH�RFFDVLRQ��QRXV�WHQRQV�j
H[SULPHU�QRWUH�VRXWLHQ�DX�QRXYHDX�'LUHFWHXU�JpQpUDO�

/HV�$VVRFLDWLRQV�GX�3HUVRQQHO�GH�O¶206�SUpVHQWHQW�GHV�GLIIpUHQFHV�VHORQ�OHV�5pJLRQV��7RXWHIRLV��HOOHV
VRQW�WRXWHV�HQJDJpHV�HQ�IDYHXU�GHV�YDOHXUV�TXH�GpIHQG�QRWUH�LQVWLWXWLRQ��/HXUV�EXWV�VRQW�OHV�VXLYDQWV������OH
UHVSHFW�SDU�O¶DGPLQLVWUDWLRQ�GHV�UqJOHV�pWDEOLHV�SDU�OHV�RUJDQHV�GLUHFWHXUV�����OH�UHVSHFW�GDQV�OH�WUDLWHPHQW�GX
SHUVRQQHO��FRQIRUPpPHQW�DX�5qJOHPHQW�HW�DX�6WDWXW�GX�3HUVRQQHO��HW����O¶DFFqV�DX[�RUJDQHV�GLUHFWHXUV��1RXV
VRPPHV�SHUVXDGpV�TXH�OH�'LUHFWHXU�JpQpUDO�SDUWDJH�DYHF�QRXV�FHV�REMHFWLIV��1RXV�FRQVLGpURQV�TX¶LO�GRLW�\
DYRLU�XQH�FHUWDLQH�FRKpUHQFH�GDQV�OHV�PR\HQV�GRQQpV�DX[�$VVRFLDWLRQV�SRXU�OHXU�SHUPHWWUH�GH�IRQFWLRQQHU�
$�FHW�pJDUG��QRXV�DYRQV�GHPDQGp�FH�TXL�VXLW�
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'pWDFKHPHQW�GX�3UpVLGHQW�GH�O¶$VVRFLDWLRQ�GX�3HUVRQQHO

/D�UHSUpVHQWDWLRQ�GX�SHUVRQQHO�H[LJH��QRWDPPHQW��O¶DVVLPLODWLRQ�G¶LQIRUPDWLRQ��GHV�UpXQLRQV�DYHF�OHV
SDUWLFXOLHUV��GHV�JURXSHV�HW�RUJDQLVDWLRQV��HW�OD�VXUYHLOODQFH�GHV�RSpUDWLRQV�DGPLQLVWUDWLYHV�GH�O¶$VVRFLDWLRQ�
6L�FHWWH�WkFKH�HVW�UHFRQQXH��O¶DGPLQLVWUDWLRQ�FRQYLHQGUD�VDQV�GRXWH�TXH��SRXU�rWUH�HIILFDFH�GDQV�O¶H[pFXWLRQ
GH�OHXUV�IRQFWLRQV��OHV�UHSUpVHQWDQWV�pOXV�RQW�EHVRLQ�GH�WHPSV��1RXV�DYRQV�GHPDQGp�j�O¶DGPLQLVWUDWLRQ�OH
GpWDFKHPHQW�j�����GX�3UpVLGHQW�GH�O¶$VVRFLDWLRQ�GX�3HUVRQQHO��'DQV�GHV�LQVWLWXWLRQV�FRPPH�OD�%DQTXH
PRQGLDOH��OH�3UpVLGHQW�GH�O¶$VVRFLDWLRQ�GX�3HUVRQQHO�HVW�OLEpUp�j������SRXU�VHV�DFWLYLWpV�HQ�UDSSRUW�DYHF
O¶$VVRFLDWLRQ�

6HFUpWDULDW�GH�O¶$VVRFLDWLRQ�GX�3HUVRQQHO

/D�WkFKH�GHV�$VVRFLDWLRQV�HVW�ORXUGH��FDU�HOOH�FRXYUH�QRQ�VHXOHPHQW�OH�EXUHDX�SULQFLSDO�PDLV�pJDOHPHQW
WRXV�OHV�EXUHDX[�GDQV�OHV�SD\V�G¶XQH�PrPH�5pJLRQ��/H�EXUHDX�GH�O¶$VVRFLDWLRQ�HVW�JpQpUDOHPHQW�OH�SUHPLHU
SRLQW�GH�FRQWDFW�SRXU�OHV�TXHVWLRQV�LQWpUHVVDQW�OH�SHUVRQQHO��O¶LQIRUPDWLRQ�GRLW�rWUH�GLIIXVpH��OHV�DFWLYLWpV�GX
SHUVRQQHO�GRLYHQW�rWUH�RUJDQLVpHV�HW�EHDXFRXS�G¶DXWUHV�IRQFWLRQV�GRLYHQW�rWUH�H[pFXWpHV��$ILQ�GH�UHPSOLU
HIILFDFHPHQW�FHV�IRQFWLRQV��QRXV�DYRQV�GHPDQGp�j�O¶DGPLQLVWUDWLRQ�GH�SRXYRLU�GLVSRVHU�GH�GHX[�VHFUpWDLUHV
j�SOHLQ�WHPSV�GDQV�FKDTXH�$VVRFLDWLRQ�

48(67,216�5(/$7,9(6�$8�3(56211(/

3URFpGXUHV�GH�VpOHFWLRQ�HW�GH�UHFUXWHPHQW

/HV�$VVRFLDWLRQV�GX�3HUVRQQHO�VRQW�IDYRUDEOHV�DX�UHFUXWHPHQW�HW�j�OD�SURPRWLRQ�GX�SHUVRQQHO�j�WUDYHUV
GHV�FRPLWpV�GH�VpOHFWLRQ��SRXU�DXWDQW�TXH�OH�SHUVRQQHO�\�VRLW�UHSUpVHQWp�SRXU�WRXV�OHV�SRVWHV�DX�GHVVRXV�GX
QLYHDX�'����7RXWHIRLV��OHV�SURFpGXUHV�HW�SULQFLSHV�GLUHFWHXUV�GRLYHQW�HQFRUH�rWUH�GpEDWWXV��$X�QRPEUH�GHV
SULQFLSHV�GLUHFWHXUV��LO�IDXGUDLW�UHWHQLU�O¶LGpH�GH�GRQQHU�OD�SUpIpUHQFH�DX[�PHPEUHV�GX�SHUVRQQHO�GpMj�HQ�SRVWH�
FH�TXL�IDYRULVHUDLW�O¶RUJDQLVDWLRQ�GHV�FDUULqUHV�

5pSDUWLWLRQ�JpRJUDSKLTXH�HW�TXRWDV

/¶2UJDQLVDWLRQ�QH�GHYUDLW�SDV�FRQVLGpUHU�OD�QDWLRQDOLWp�G¶XQ�FDQGLGDW�FRPPH�XQ�IDFWHXU�GpFLVLI�ORUV�GH
VRQ�UHFUXWHPHQW��6L�QRXV�FRQVLGpURQV�TXH�OD�UpSDUWLWLRQ�JpRJUDSKLTXH�HVW�VRXKDLWDEOH��F¶HVW�OD�SHUVRQQH�OD�SOXV
TXDOLILpH�TXL�GRLW�rWUH�UHWHQXH��,O�HVW�LQGLVSHQVDEOH�TXH�O¶206�VRLW�SHUoXH�FRPPH�XQH�RUJDQLVDWLRQ�REMHFWLYH
HW�QRQ�SROLWLTXH��VXU�ODTXHOOH�QL�OHV�GRQDWHXUV�QL�OHV�JRXYHUQHPHQWV�QH�SXLVVHQW�H[HUFHU�GH�SUHVVLRQV�

(QJDJHPHQWV

/HV�$VVRFLDWLRQV�GX�3HUVRQQHO�GHPDQGHQW�TXH�O¶pWDEOLVVHPHQW�G¶XQ�FRQWUDW�GH�FLQT�DQV�j�OD�VXLWH�GH
TXDWUH�DQQpHV�G¶HQJDJHPHQW�VRLW�FRQVLGpUp�FRPPH�XQ�GURLW��-XVTX¶LFL��O¶RFWURL�GX�FRQWUDW�GH�FLQT�DQV�DSUqV
TXDWUH�DQV�G¶HPSORL�pWDLW�ODLVVp�j�OD�GLVFUpWLRQ�GH�O¶DGPLQLVWUDWLRQ�
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,QGHPQLWpV�HW�SUHVWDWLRQV

/HV�LQGHPQLWpV�HW�SUHVWDWLRQV�VRQW�GpWHUPLQDQWHV�SRXU�UHFUXWHU�HW�UHWHQLU�OHV�FRPSpWHQFHV�GRQW�D�EHVRLQ
O¶2UJDQLVDWLRQ� SRXU� V¶DFTXLWWHU� GH� VD� PLVVLRQ�� /HV� WUDLWHPHQWV� GHV� IRQFWLRQQDLUHV� GH� OD� FDWpJRULH
SURIHVVLRQQHOOH�GHYUDLHQW�rWUH�SRUWpV�j�XQ�QLYHDX�TXL�SHUPHWWH�GH�UHWHQLU�OHV�PHLOOHXUV��,OV�GHYUDLHQW�rWUH�UHQGXV
SOXV�FRPSpWLWLIV��HW�FHOD�JUkFH�j�OD�UpDOLVDWLRQ�G¶HQTXrWHV�REMHFWLYHV�WHOOHV�TXH�FHOOHV�GH�OD�%DQTXH�PRQGLDOH
RX�GX�)RQGV�PRQpWDLUH�LQWHUQDWLRQDO��GH�VRUWH�TXH�OH�SHUVRQQHO�UHoRLYH�XQH�UpPXQpUDWLRQ�FRQIRUPH�DX[
VDODLUHV�OHV�SOXV�pOHYpV�GX�PDUFKp�

(Q�RXWUH��OH�SHUVRQQHO�GH�OD�FDWpJRULH�SURIHVVLRQQHOOH�HVW�SpQDOLVp�GX�IDLW�TXH�OHV�JRXYHUQHPHQWV
V¶HIIRUFHQW�GH�UpGXLUH�OHV�GpSHQVHV�GX�UpJLPH�FRPPXQ�GHV�1DWLRQV�8QLHV��3DU�FRQVpTXHQW��OHXUV�WUDLWHPHQWV
VRQW�SODIRQQpV�HW�FHUWDLQHV�RUJDQLVDWLRQV�GHV�1DWLRQV�8QLHV�VRQW�FRQIURQWpHV�j�XQH�VLWXDWLRQ�JUDYH�SRXU�OH
UHFUXWHPHQW�GH�VSpFLDOLVWHV��8QH�UpPXQpUDWLRQ�MXVWH�HVW�HVVHQWLHOOH�DX�PDLQWLHQ�GH�OD�TXDOLWp�GHV�DFWLYLWpV
HVVHQWLHOOHV�HQ�SHUPHWWDQW�GH�UHFUXWHU�HW�GH�UHWHQLU�OHV�PHLOOHXUHV�FRPSpWHQFHV�VSpFLDOLVpHV�

/HV�WUDLWHPHQWV�GX�SHUVRQQHO�GHV�VHUYLFHV�JpQpUDX[�GHYUDLHQW�rWUH�DOLJQpV�VXU�OHV�WDX[�OHV�SOXV�pOHYpV
HQ�YLJXHXU�HW�QH�SDV�rWUH�OLpV�j�XQH�VpULH�KpWpURFOLWH�GH�FRPSDUDWHXUV�GHVWLQpV�HQ�IDLW�j�UpGXLUH�OHV�QLYHDX[�GH
UpPXQpUDWLRQ��/HV�$VVRFLDWLRQV�VRQW�SUpRFFXSpHV�SDU�OHV�FKDQJHPHQWV�DSSRUWpV�j�OD�PpWKRGRORJLH�DSSOLFDEOH
DX[�WUDLWHPHQWV�GX�SHUVRQQHO�GHV�VHUYLFHV�JpQpUDX[��&HUWDLQV�VRQW�G¶DYLV�TXH�OHV�WUDLWHPHQWV�GHV�VHUYLFHV
JpQpUDX[�GRLYHQW�rWUH�UpGXLWV�HW�TXH�OHXUV�SHQVLRQV�VRQW�³WURS�JpQpUHXVHV´��,O�H[LVWH�GHV�FDV�R��OHV�VDODLUHV�OHV
SOXV� pOHYpV� GH� OD� FDWpJRULH� GHV� VHUYLFHV� JpQpUDX[� GpSDVVHQW� FHX[� GHV� IRQFWLRQQDLUHV� GH� OD� FDWpJRULH
SURIHVVLRQQHOOH�GX�EDV�GH�O¶pFKHOOH��FH�TXL�SURXYH�TXH�OHV�WUDLWHPHQWV�GHV�IRQFWLRQQDLUHV�GH�OD�FDWpJRULH
SURIHVVLRQQHOOH�VRQW�LQVXIILVDQWV�HW�QRQ�SDV�TXH�OHV�WUDLWHPHQWV�GH�OD�FDWpJRULH�GHV�VHUYLFHV�JpQpUDX[�VRQW�WURS
pOHYpV�

/HV�IOXFWXDWLRQV�GHV�WDX[�GH�FKDQJH�RQW�HX�XQ�HIIHW�SUpMXGLFLDEOH�VXU�OHV�SHQVLRQV�GHV�UHWUDLWpV��&HUWDLQV
IRQFWLRQQDLUHV�UHWUDLWpV�YLYHQW�j�OD�OLPLWH�RX�HQ�GHVVRXV�GX�VHXLO�GH�SDXYUHWp�HQ�UDLVRQ�GH�FHV�IOXFWXDWLRQV��8QH
SHQVLRQ�JDJQpH�j�O¶LVVXH�GH�QRPEUHXVHV�DQQpHV�GH�OR\DX[�VHUYLFHV�QH�VXIILW�SOXV�j�VXEYHQLU�DX[�EHVRLQV�G¶XQ
FpOLEDWDLUH��HW�HQFRUH�PRLQV�G¶XQH�IDPLOOH��'H�SOXV��GDQV�FHUWDLQV�FDV��SOXV�OHV�JHQV�WUDYDLOOHQW�ORQJWHPSV�HW
PRLQV�OHXU�SHQVLRQ�HVW�pOHYpH�

/HV�SULPHV�G¶H[SDWULDWLRQ�GHYUDLHQW�YLVHU�OD�VDWLVIDFWLRQ�GX�SHUVRQQHO�HW�GHYUDLHQW�rWUH�DFFUXHV��HW�QRQ
UpGXLWHV��/HV�SUHVWDWLRQV�GH�ILQ�GH�VHUYLFH�GHYUDLHQW�rWUH�VRXSOHV�GH�VRUWH�TXH��ORUVTXH�O¶2UJDQLVDWLRQ�D�EHVRLQ
GH� VH� VpSDUHU� GH� SHUVRQQHO�� FHOD� SXLVVH� rWUH� IDLW� GDQV� GHV� FRQGLWLRQV� VDWLVIDLVDQWHV� DXVVL� ELHQ� SRXU
O¶DGPLQLVWUDWLRQ�TXH�SRXU�OH�SHUVRQQHO��/¶H[SpULHQFH�D�PRQWUp�TXH�GHV�DUUDQJHPHQWV�UDLVRQQDEOHV�pWDLHQW
PRLQV�FR�WHX[�HW�SOXV�VDWLVIDLVDQWV�SRXU�OHV�GHX[�SDUWLHV�

1RXV�DYRQV�GHPDQGp�j�O¶DGPLQLVWUDWLRQ�GH�IDLUH�FRPSUHQGUH�j�OD�&)3,�TX¶LO�QH�GRLW�SDV�\�DYRLU
G¶LQGLFHV�G¶DMXVWHPHQW�GLIIpUHQWV�j�1HZ�<RUN�HW�j�:DVKLQJWRQ��FH�TXL�HVW�SUpMXGLFLDEOH�DX�SHUVRQQHO�GH
:DVKLQJWRQ�

0RELOLWp�GX�SHUVRQQHO

1RXV�VRPPHV�IDYRUDEOHV�DX[�PHVXUHV�SULVHV�SDU�OH�'LUHFWHXU�JpQpUDO�HQ�FH�TXL�FRQFHUQH�OD�PRELOLWp
GX�SHUVRQQHO��GDQV�OD�PHVXUH�R��OHV�GURLWV�DFTXLV�GX�SHUVRQQHO�VRQW�UHVSHFWpV��7RXW�DX�ORQJ�GH�OHXU�FDUULqUH�
OHV� IRQFWLRQQDLUHV�GHYUDLHQW� DYRLU� OD� SRVVLELOLWp� GH� VH�GpSODFHU� HQWUH� OHV�EXUHDX[�GH�SD\V�� OHV�EXUHDX[
UpJLRQDX[� HW� OH� 6LqJH��&HWWH� H[SpULHQFH� GHYUDLW� FRQWULEXHU� j� UHQGUH� OH� SHUVRQQHO� G¶DXWDQW� SOXV� XWLOH� j
O¶2UJDQLVDWLRQ��SXLVTX¶LO�FRPSUHQGUD�PLHX[�OHV�RSpUDWLRQV�VXU�OH�WHUUDLQ�HW�OHV�EHVRLQV�DX[TXHOV�LO�HVW�DPHQp
j�UpSRQGUH�
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(YDOXDWLRQ�GX�FRPSRUWHPHQW�SURIHVVLRQQHO

/¶pYDOXDWLRQ� GX� FRPSRUWHPHQW� SURIHVVLRQQHO� HVW� XQ� H[FHOOHQW� LQVWUXPHQW� GH� GpYHORSSHPHQW� GX
SHUVRQQHO��&H�SURFHVVXV�HVW�XWLOH�SRXU�RULHQWHU�OH�SHUVRQQHO�ORUVTXH�O¶RQ�SUpYRLW�GH�PRGLILHU�OHV�GHVFULSWLRQV
GH�SRVWH��GH�VRUWH�TXH�OD�IRUPDWLRQ�HW�OH�GpYHORSSHPHQW�VH�WUDGXLVHQW�SDU�XQH�SODQLILFDWLRQ�HIILFDFH�GHV
FDUULqUHV��&¶HVW�SDUWLFXOLqUHPHQW�LPSRUWDQW�HQ�FDV�GH�UHVWUXFWXUDWLRQ�HW�GH�UpRUJDQLVDWLRQ�

3RVVLELOLWpV�GH�SURPRWLRQ

/HV�$VVRFLDWLRQV�GX�3HUVRQQHO�RQW�IDLW�REVHUYHU�TXH�O¶2UJDQLVDWLRQ��TXL�FpOpEUDLW�VRQ�FLQTXDQWLqPH
DQQLYHUVDLUH��Q¶DYDLW�WRXMRXUV�SDV�pWDEOL�GH�SODQV�GH�GpYHORSSHPHQW�GHV�FDUULqUHV�SRXU�OH�SHUVRQQHO��/HV
UHVVRXUFHV�KXPDLQHV�VRQW�SRXUWDQW�HVVHQWLHOOHV�j�O¶H[pFXWLRQ�GH�OD�PLVVLRQ�GH�O¶2UJDQLVDWLRQ��RU�LO�\�D�GHV�FDV
R��OH�SHUVRQQHO�QH�UHoRLW�DXFXQH�SURPRWLRQ�HQ����DQV��&¶HVW�OH�UpVXOWDW�G¶XQH�SROLWLTXH�FRQVLVWDQW�j�IDYRULVHU
OHV� UHFUXWHPHQWV� H[WpULHXUV�SDU� UDSSRUW� DX[�SURPRWLRQV��1RXV� VRPPHV� FRQYDLQFXV�TXH� OD�TXHVWLRQ�GX
GpYHORSSHPHQW�GHV�FDUULqUHV��PHQWLRQQpH�GDQV�OH�GRFXPHQW�³%LODQ�GH�FHQW�MRXUV�GH�FKDQJHPHQW´��GHYLHQGUD
WUqV�YLWH�XQH�UpDOLWp��1RXV�DOORQV�GHPDQGHU�OH�UpWDEOLVVHPHQW�GHV�DXJPHQWDWLRQV�DX�PpULWH�SRXU�OHV�GHX[
FDWpJRULHV�GH�SHUVRQQHO�

5pHQJDJHPHQW�GH�UHWUDLWpV

/HV�UHWUDLWpV�QH�GHYUDLHQW�SDV�rWUH�HQJDJpV�VXU�GHV�SRVWHV�YDFDQWV�GH�ORQJXH�GXUpH��/HXUV�VHUYLFHV
GHYUDLHQW�rWUH�OLPLWpV�j�GHV�WkFKHV�SRQFWXHOOHV�R��OHXU�H[SpULHQFH�HW�OHXUV�FRQQDLVVDQFHV�SHXYHQW�rWUH�XWLOHV
HW�HIILFDFHV�

$GPLQLVWUDWHXUV�UHFUXWpV�VXU�OH�SODQ�QDWLRQDO

/D�FDWpJRULH�GHV�DGPLQLVWUDWHXUV�UHFUXWpV�VXU�OH�SODQ�QDWLRQDO��132��D�pWp�LQWURGXLWH�SRXU�XQH�SpULRGH
G¶HVVDL�GH� WURLV�DQV��/¶H[SpULHQFH�D�pWp�HQFRXUDJHDQWH�HW�QRXV�DYRQV�GHPDQGp�TXH�FHWWH�FDWpJRULH�VRLW
pJDOHPHQW�DSSOLTXpH�GDQV�OHV�EXUHDX[�UpJLRQDX[��&HOD�SHUPHWWUD�QRQ�VHXOHPHQW�GH�UHQIRUFHU�OHV�FDSDFLWpV
IRQFWLRQQHOOHV�GHV�EXUHDX[�UpJLRQDX[��PDLV�pJDOHPHQW�GH�IRXUQLU�GHV�SRVVLELOLWpV�GH�FDUULqUH�DX�SHUVRQQHO�GHV
VHUYLFHV�JpQpUDX[�GRWp�GHV�TXDOLILFDWLRQV�UHTXLVHV�

5HSUpVHQWDWLRQ�GX�SHUVRQQHO�SRXU�OHV�TXHVWLRQV�GH�FODVVHPHQW�HW�GH�UHFODVVHPHQW

/D�UHSUpVHQWDWLRQ�GX�SHUVRQQHO�HVW�HVVHQWLHOOH�HQ�FH�TXL�FRQFHUQH�OHV�TXHVWLRQV�GH�FODVVHPHQW�HW�GH
UHFODVVHPHQW��$XMRXUG¶KXL�� VHXO� OH�6LqJH�j�*HQqYH�SUpYRLW� OD�SDUWLFLSDWLRQ�GX�SHUVRQQHO�DX�FRPLWp�GH
UHFODVVHPHQW��1RXV�DYRQV�GHPDQGp�j�O¶DGPLQLVWUDWLRQ�GH�QRUPDOLVHU�OD�SDUWLFLSDWLRQ�GX�SHUVRQQHO�DX[�FRPLWpV
GH�FODVVHPHQW�HW�GH�UHFODVVHPHQW�GDQV�WRXWHV�OHV�5pJLRQV��&HV�FRPLWpV�GHYUDLHQW�IRQFWLRQQHU�j�OD�IRLV�GDQV
OHV�EXUHDX[�SULQFLSDX[�HW�OHV�EXUHDX[�GH�SD\V�HW�GHYUDLHQW�rWUH�FKDUJpV�GH�SUpSDUHU�OHV�QRXYHOOHV�GHVFULSWLRQV
GH�SRVWH�HW�GH�UpYLVHU�OHV�GHVFULSWLRQV�H[LVWDQWHV�

'LIIpUHQWHV�FDWpJRULHV�GH�SHUVRQQHO

/HV�$VVRFLDWLRQV�GX�3HUVRQQHO�GHPDQGHURQW�j�FH�TXH�OHV�GLIIpUHQWHV�FDWpJRULHV�GH�SHUVRQQHO�VRLHQW
pOLPLQpHV�HW�TXH�OH�SHUVRQQHO�VRLW�LQWpJUp�GDQV�XQ�VHXO�V\VWqPH�GH�FODVVHPHQW�GHV�SRVWHV��/H�V\VWqPH�GH
FODVVHPHQW�GX�SHUVRQQHO�HQ�FDWpJRULH�GHV�VHUYLFHV�JpQpUDX[��FDWpJRULH�SURIHVVLRQQHOOH�HW�GLUHFWHXUV�HVW�GpSDVVp
HW�Q¶D�SDV�VD�SODFH�GDQV�XQH�JHVWLRQ�PRGHUQH��/D�%DQTXH�PRQGLDOH��R��FHV�FDWpJRULHV�RQW�pWp�VXSSULPpHV�LO
\�D�GHV�DQQpHV��HVW�XQ�ERQ�H[HPSOH�GH�JHVWLRQ�QRYDWULFH�HW�D�RXYHUW�OD�YRLH�j�FHW�pJDUG�
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6HUYLFH�GHV�UHVVRXUFHV�KXPDLQHV

1RXV�DOORQV�GHPDQGHU�OD�FUpDWLRQ�GDQV�WRXWHV�OHV�5pJLRQV�G¶XQ�VHUYLFH�GHV�UHVVRXUFHV�KXPDLQHV�
/¶REMHFWLI� GH� FH� VHUYLFH� VHUD� O¶XWLOLVDWLRQ� HIILFLHQWH� GHV� UHVVRXUFHV� KXPDLQHV� GLVSRQLEOHV� DX� VHLQ� GH
O¶2UJDQLVDWLRQ��HW�QRQ�OD�VLPSOH�DGPLQLVWUDWLRQ�GH�FHV�UHVVRXUFHV��2Q�SRXUUDLW�FLWHU��SDU�H[HPSOH��DX�QRPEUH
GHV�UHVSRQVDELOLWpV�GH�FH�VHUYLFH�OD�QpFHVVLWp�G¶pWDEOLU�XQ�LQYHQWDLUH�DFWXDOLVp�GHV�FRPSpWHQFHV�GLVSRQLEOHV
SRXU�UpSRQGUH�j�O¶pYROXWLRQ�GHV�EHVRLQV�GH�O¶2UJDQLVDWLRQ��6XU�OD�EDVH�GH�FHW�LQYHQWDLUH��RQ�SRXUUDLW�GpILQLU
OHV�EHVRLQV�GH�IRUPDWLRQ�HW�PHWWUH�GX�SHUVRQQHO�j�OD�GLVSRVLWLRQ�GHV�SURMHWV�

0HPEUHV�GX�&RPLWp�GH�OD�&DLVVH�GHV�3HQVLRQV

/HV�$VVRFLDWLRQV�VH�VRQW�GpFODUpHV�SUpRFFXSpHV�SDU�OH�UHFUXWHPHQW�GHV�PHPEUHV�GX�&RPLWp�GH�OD�&DLVVH
GHV�3HQVLRQV��1RXV�SHQVRQV�TXH�OHV�SURFpGXUHV�DSSURSULpHV�GRLYHQW�rWUH�VXLYLHV�GDQV�OD�VpOHFWLRQ�GHV�PHPEUHV
HW�TXH��FRPPH�OH�SUpYRLHQW�OHV�UqJOHV��DX�PRLQV�WURLV�FDQGLGDWXUHV�GRLYHQW�rWUH�VRXPLVHV��/HV�PHPEUHV�GX
SHUVRQQHO�VRQW�SDUWLH�SUHQDQWH�DX�SURFHVVXV�GH�SULVH�GH�GpFLVLRQ��FDU�OD�&DLVVH�GHV�3HQVLRQV�DSSDUWLHQW�HQ
SDUWLH�DX�SHUVRQQHO�

$VVRXSOLVVHPHQW�GHV�UqJOHPHQWV�GH�O¶DVVXUDQFH�PDODGLH�HW�GH�OD�&DLVVH�GHV�3HQVLRQV

/HV�$VVRFLDWLRQV�GX�3HUVRQQHO�RQW�FRQVFLHQFH�TXH��ORUVTXH�O¶2UJDQLVDWLRQ�GRLW�UpGXLUH�VHV�FR�WV��OHV
VXSSUHVVLRQV�GH�SRVWHV�SHXYHQW�rWUH�XQ�PR\HQ�GH�UpDOLVHU�GHV�pFRQRPLHV��1RXV�DYRQV�GHPDQGp�XQ�FKDQJHPHQW
GX�UqJOHPHQW�GH�O¶DVVXUDQFH�PDODGLH�SRXU�SHUPHWWUH�DX[�SHUVRQQHV�TXL�TXLWWHQW�O¶2UJDQLVDWLRQ�GH�SRXYRLU
FRQVHUYHU�XQH�FRXYHUWXUH�FRPSOqWH�GH�O¶DVVXUDQFH�PDODGLH�GqV�ORUV�TX¶HOOHV�\�RQW�FRWLVp�SHQGDQW����DQV��1RXV
DLPHULRQV� TXH� OH� V\VWqPH� GHV� SHQVLRQV� SUpYRLH� G¶DXWUHV� SRVVLELOLWpV� HW� QRXV� VHULRQV� SUrWV� j� IDLUH� GHV
VXJJHVWLRQV�DX�&RPLWp�GHV�3HQVLRQV�GH�O¶206��/HV�GpSDUWV�YRORQWDLUHV�SHUPHWWUDLHQW�GH�UpGXLUH�OH�UHFRXUV
DX[�OLFHQFLHPHQWV�HW�OHV�FR�WV�DGPLQLVWUDWLIV�DIIpUHQWV�j�OD�UpXQLRQ�GH�FRPLWpV��DLQVL�TXH�GHV�SURFpGXUHV
DGPLQLVWUDWLYHV�ORQJXHV�HW�FR�WHXVHV�

1RXV�QRXV�UpMRXLVVRQV�GH�FROODERUHU�DYHF�OH�QRXYHDX�'LUHFWHXU�JpQpUDO�HW�GH�SDUWLFLSHU�DFWLYHPHQW�j
GHV�SURMHWV�HW�j�GHV�LQLWLDWLYHV�TXL�FRQWULEXHQW�j�OD�PLVVLRQ�GH�O¶206��TXL�HVW�G¶DWWpQXHU�OD�VRXIIUDQFH�KXPDLQH�
1RXV�VDYRQV�pJDOHPHQW�TX¶XQ�SURFHVVXV�GH�FRQVXOWDWLRQ�HW�GH�QpJRFLDWLRQ�SHUPHWWUD�DX[�$VVRFLDWLRQV�GX
3HUVRQQHO�GH�FRQWULEXHU�j�DPpOLRUHU�OHV�FRQGLWLRQV�GH�WUDYDLO�GX�SHUVRQQHO�WRXW�HQ�SURWpJHDQW�OHV�LQWpUrWV�GH
O¶2UJDQLVDWLRQ��1RXV�HVSpURQV�TX¶LO�VHUD�GRQQp�XQH�VXLWH�IDYRUDEOH�j�QRV�GHPDQGHV�
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