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7$%/(�'(6�0$7,(5(6
$UUrWp�&2162/,'(�PRGLILDQW�O¶DUUrWp�GX��HU MXLQ������PRGLILp�UHODWLI�DX�WUDQVSRUW�GHVPDUFKDQGLVHV�GDQJHUHXVHV�SDU�URXWH��GLW�© DUUrWp�$'5 ª�

7,75(��(5 ��',6326,7,216�*(1(5$/(6$UWLFOH��HU ±�2EMHW�GX�SUpVHQW�DUUrWp �$UWLFOH���±�'pILQLWLRQV �$UWLFOH���±�'pFLVLRQV�HW�DYLV�GH�O¶DXWRULWp�FRPSpWHQWH �
7,75(�,,���',6326,7,216�$33/,&$%/(6�$�7286�/(6�75$1632576�'(0$5&+$1',6(6�'$1*(5(86(6

&KDSLWUH��HU 'LVSRVLWLRQV�JpQpUDOHV$UWLFOH���±�0LVVLRQV�UHVSHFWLYHV�GHV�GLIIpUHQWV�LQWHUYHQDQWV�ORUV�GHV�RSpUDWLRQV�GH�FKDUJHPHQW�HW�GHGpFKDUJHPHQW �$UWLFOH���ELV�±�5pVHUYp ��$UWLFOH���WHU�±��H[HPSWLRQ��������� ��$UWLFOH���±�7UDQVSRUWV�GH�GHQUpHV�DOLPHQWDLUHV ��$UWLFOH���ELV�±�0R\HQV�G¶H[FWLQFWLRQ�G¶LQFHQGLH ��
&KDSLWUH��������&KDUJHPHQW��GpFKDUJHPHQW$UWLFOH���±�)OH[LEOHV ��$UWLFOH���±�/LHX[�GH�FKDUJHPHQW�HW�GH�GpFKDUJHPHQW ��$UWLFOH���±�&RQGLWLRQV�GH�FKDUJHPHQW�RX�GH�GpFKDUJHPHQW�GHV�FLWHUQHV ��
&KDSLWUH���������7UDQVSRUW��VWDWLRQQHPHQW$UWLFOH���±�0RGDOLWpV�GH�VWDWLRQQHPHQW�GHV�YpKLFXOHV��HQ�GHKRUV�GHV�pWDEOLVVHPHQWV�GH�FKDUJHPHQWHW�GH�GpFKDUJHPHQW�HW�GHV�SDUFV�GH�VWDWLRQQHPHQW�LQWpULHXUV�DX[�HQWUHSULVHV�GH�WUDQVSRUW ��$UWLFOH����±�'LVSRVLWLRQV�ORFDOHV�±�6LJQDOLVDWLRQ�URXWLqUH ��$UWLFOH����±�,QFLGHQWV�RX�DFFLGHQWV ��
&KDSLWUH���ELV ��/H�FRQVHLOOHU�j�OD�VpFXULWp$UWLFOH����ELV�±��FRQVHLOOHU�j�OD�VpFXULWp� ��
&KDSLWUH���������'LVSRVLWLRQV�VSpFLDOHV$UWLFOH����±�7UDQVSRUW�GHV�GpFKHWV�G¶DFWLYLWpV�GH�VRLQV�j�ULVTXHV�LQIHFWLHX[�HW�DVVLPLOpV�HWGHV�SLqFHV�DQDWRPLTXHV ��$UWLFOH����±�$JHQW�DJUpp�GH�FRQYR\DJH�SRXU�OH�WUDQVSRUW�GH�PDUFKDQGLVHV�GH�OD�FODVVH��� ��$UWLFOH����±�$YLV�G¶H[SpGLWLRQ�DX�PLQLVWqUH�FKDUJp�GH�O¶LQGXVWULH��DX�PLQLVWqUH�FKDUJp�GHO¶HQYLURQQHPHQW�HW�DX�PLQLVWqUH�FKDUJp�GH�O¶LQWpULHXU�SRXU�FHUWDLQHV�PDWLqUHV�UDGLRDFWLYHV� ��
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Titre III  Dispositions applicables aux transports de marchandises dangereuses effectués avec
des véhicules immatriculés en France

$UWLFOH����±�0R\HQV�GH�WpOpFRPPXQLFDWLRQ ��$UWLFOH����±�0RWHXUV�DX[LOLDLUHV�GHV�YpKLFXOHV�)/�HW�(;�,,,� ��$UWLFOH����±�&KDXIIDJH�j�FRPEXVWLRQ�� ��$UWLFOH����±�(TXLSHPHQW�GHV�YpKLFXOHV�SRUWH�F RQWHQHXUV�FLWHUQHV�RX�FLWHUQHV�PRELOHV ��$UWLFOH����±�(TXLSHPHQW�GHV�FLWHUQHV� ��$UWLFOH����ELV�±�&LWHUQHV�pTXLSpHV�GH�FRXYHUFOHV�DPRYLEOHV�PLVHV�VRXV�SUHVVLRQ�GH�JD] ��$UWLFOH����WHU�±�&LWHUQHV�PXQLHV�G¶XQ�UHYrWHPHQW�SURWHFWHXU ��
7,75(�,9� ',6326,7,216�$33/,&$%/(6�$8;�75$1632576�'(0$5&+$1',6(6�'$1*(5(86(6�,17(5,(856�$�/$�)5$1&(

&KDSLWUH��HU 'LVSRVLWLRQV�JpQpUDOHV$UWLFOH����±�&HUWLILFDWLRQ�GHV�HQWUHSULVHV ��$UWLFOH����±�7UDQVSRUW�GH�PDUFKDQGLVHV�GDQJHUHXVHV�GDQV�OHV�YpKLFXOHV�GH�WUDQVSRUW�HQ�FRPPXQ�GHSHUVRQQHV� ��$UWLFOH����±�&HUWLILFDWV�G¶DJUpPHQW�GHV�YpKLFXOHV�DGPLV�j�FLUFXOHU�HQ�)UDQFH�HQ�GpURJDWLRQ�j�FHUWDLQHVGLVSRVLWLRQV�GH�O¶DQQH[H�%�� ��$UWLFOH����ELV�±�)RUPDWLRQ�GHV�SHUVRQQHOV ��
&KDSLWUH�����,QIRUPDWLRQV�FRQFHUQDQW�OH�WUDQVSRUW$UWLFOH����±�'RFXPHQW�GH�WUDQVSRUW� ��$UWLFOH����±�'pFODUDWLRQ�GH�WUDQVSRUW�j�HIIHFWXHU�SDU�OHV�FRPPLVVLRQQDLUHV�GH�WUDQVSRUW ��$UWLFOH����±�3ODFDUGDJH�GHV�YpKLFXOHV ��
&KDSLWUH�����'LVSRVLWLRQV�VSpFLDOHV$UWLFOH����±�7UDQVSRUWV�G¶REMHWV�GH�OD�FODVVH���DYHF�GHV�PDUFKDQGLVHV�GDQJHUHXVHV�UHOHYDQWG¶DXWUHV�FODVVHV� ��$UWLFOH����±�7UDQVSRUW�GHV�DUWLILFHV�GH�GLYHUWLVVHPHQW ��$UWLFOH����±�7UDQVSRUW�G¶DSSDUHLOV�GH�UDGLRJUDSKLH�JDPPD�SRUWDWLIV�HW�PRELOHV ��$UWLFOH����±�7UDQVSRUWV�DJULFROHV ��$UWLFOH����±�7UDQVSRUWV�GH�UpVHUYRLUV�IL[HV�GH�VWRFNDJH�GH�*3/ ��$UWLFOH����±�7UDQVSRUWV�LQWpUHVVDQW�OH�PLQLVWqUH�FKDUJp�GH�OD�GpIHQVH ��$UWLFOH����±�7UDQVSRUWV�LQWpUHVVDQW�OH�PLQLVWqUH�FKDUJp�GH�O¶LQWpULHXU ��

7,75(�9� ',6326,7,216�5(/$7,9(6�$8;�25*$1,60(6�$*5((6
$UWLFOH����±�&ODVVHPHQW��HPEDOODJH�HW�FRQGLWLRQV�GH�WUDQVSRUW�GHV�PDWLqUHV�HW�REMHWV�GH�OD�FODVVH��� ��$UWLFOH����±�&ODVVHPHQW�GHV�PDWLqUHV� DXWRUpDFWLYHV��FODVVH������HW�GHV�SHUR[\GHVRUJDQLTXHV��FODVVH������ ��$UWLFOH����±�5pVHUYp�� ��$UWLFOH����±�&ROLV�SRXU�OHV�PDWLqUHV�UDGLRDFWLYHV ��$UWLFOH����±�+RPRORJDWLRQ��DJUpPHQW�HW�YLVLWHV�WHFKQLTXHV�GHV�YpKLFXOHV ��$UWLFOH����±�$JUpPHQWV��FRQWU{OHV�HW�pSUHXYHV�GHV�FLWHUQHV�HW�GHV�IOH[LEOHV ��$UWLFOH����±�3URFpGXUH�G¶DJUpPHQW�GHV�RUJDQLVPHV ��$UWLFOH����±�2UJDQLVPHV�GH�IRUPDWLRQ ��$UWLFOH����±�5HJLVWUHV ��$UWLFOH����±�3DLHPHQW�GHV�RSpUDWLRQV�FRQILpHV�DX[�RUJDQLVPHV�DJUppV ��$UWLFOH����±�&HUWLILFDWV�G¶DJUpPHQW�GHV�HPEDOODJHV��*59�HW�JUDQGV�HPEDOODJHV ��$UWLFOH����±�$VVXUDQFH�GH�OD�TXDOLWp�SRXU�OD�IDEULFDWLRQ�GHV�HPEDOODJHV��*59�HW�JUDQGV�HPEDOODJHV ��$UWLFOH����±�5HWUDLW�GHV�FHUWLILFDWV��DJUpPHQWV�RX�KRPRORJDWLRQV�GH�YpKLFXOHV�RX�GH�FRQWHQDQWV ��



- 4 -

7,75(�9,� '(52*$7,216
$UWLFOH����±�'pURJDWLRQV�FRQFHUQDQW�GHV�WUDQVSRUWV�GH�SHWLWHV�TXDQWLWpV�RX�j�FDUDFWqUH�ORFDO� ��$UWLFOH����±�'pURJDWLRQV�WHPSRUDLUHV�HQ�YXH�GH�O¶pYROXWLRQ�GHV�UqJOHV�GH�O¶$'5� ��$UWLFOH����±�'pURJDWLRQV�SRXU�GHV�WUDQVSRUWV�SRQFWXHOV� ��

7,75(�9,,� ',6326,7,216 ',9(56(6
$UWLFOH����±�'LVSRVLWLRQV�WUDQVLWRLUHV�UHODWLYHV�DX[�WUDQVSRUWV�LQWpULHXUV�j�OD�)UDQFH� ��$UWLFOH����±�$XWUHV�GLVSRVLWLRQV�WUDQVLWRLUHV ��

$11(;(�'
$QQH[H�'���±�'LVSRVLWLRQV�UHODWLYHV�DX[�IOH[LEOHV� ��$QQH[H�'��±��/LVWH�GHV�RUJDQLVPHV�FHUWLILFDWHXUV�SRXU�O¶DVVXUDQFH�TXDOLWp� ��$QQH[H�'���±��0RGqOH�GH�GpFODUDWLRQ�SHUPDQHQWH�GH�FKDUJHPHQW�HW�G¶H[SpGLWLRQ�GH�PDWLqUHV�UDGLRDFWLYHV ��$QQH[H�'���±�3UHVFULSWLRQV�UHODWLYHV�j�OD�FRQVWUXFWLRQ�HW�j�O¶XWLOLVDWLRQ�GHV�PDWpULHOVGH�WUDQVSRUW�GH�O¶DPPRQLDF�HPSOR\pV�XQLTXHPHQW�HQ�DJULFXOWXUH� ��$QQH[H�'���±�0RGqOHV�GH�FHUWLILFDWV�G¶DJUpPHQW�GHV�PRGqOHV�W\SHV�G¶HPEDOODJH� ��$QQH[H�'���±�&RQWU{OHV�PDJQpWRVFRSLTXHV�GHV�FLWHUQHV� ��$QQH[H�'���±�9LVLWHV�WHFKQLTXHV�GHV�YpKLFXOHV� ��$QQH[H�'���±�3UHVFULSWLRQV�DSSOLFDEOHV�j�OD�PLVH�VRXV�SUHVVLRQ�GH�JD]�GHV�FLWHUQHVpTXLSpHV�GH�FRXYHUFOHV�DPRYLEOHV� ��$QQH[H�'���±�)RUPXODLUH�GH�GpFODUDWLRQ�G¶XQ�FRQVHLOOHU�j�OD�VpFXULWp� ��



- 5 -

0LQLVWqUH�GH�O¶(FRQRPLH��GHV)LQDQFHV�HW�GH�O¶,QGXVWULH 0LQLVWqUH�GH�O¶(TXLSHPHQW��GHV7UDQVSRUWV��GH�O¶DPpQDJHPHQW�GXWHUULWRLUH��GX�7RXULVPH�HW�GH�OD�0HU
0LQLVWqUH�GH�O¶pFRORJLH�HW�GXGpYHORSSHPHQW�GXUDEOH

5(38%/,48(�)5$1&$,6(
0,1,67(5(�'(�/¶(48,3(0(17��'(6�75$1632576��'(�/¶$0(1$*(0(17�'8�7(55,72,5(�'8�7285,60(�(7�'(�/$�0(5

$UUrWp�CONSOLIDEPRGLILDQW�O¶DUUrWp�GX��HU�MXLQ������PRGLILpUHODWLI�DX�WUDQVSRUW�GHV�PDUFKDQGLVHV�GDQJHUHXVHV�SDU�URXWH��GLW�© DUUrWp�$'5 ª�
/H�PLQLVWUH�GH�O¶pFRQRPLH��GHV�ILQDQFHV�HW�GH�O¶LQGXVWULH�/H�PLQLVWUH�GH�O¶pTXLSHPHQW��GHV�WUDQVSRUWV��GH�O¶DPpQDJHPHQW�GX�WHUULWRLUH��GX�WRXULVPH�HW�GH�OD�PHU�/H�PLQLVWUH�GH�O¶pFRORJLH�HW�GX�GpYHORSSHPHQW�GXUDEOH �
��9X�O¶DFFRUG�$'5�GDQV�VD�YHUVLRQ�DSSOLFDEOH�DX�� HU MDQYLHU����� �
� 9X� OD� GLUHFWLYH� ������&(� GX� &RQVHLO� GX� �� QRYHPEUH� ����� PRGLILpH� UHODWLYH� DX� UDSSURFKHPHQW� GHVOpJLVODWLRQV�GHV�(WDWV�PHPEUHV�FRQFHUQDQW�OH�WUDQVSRUW�GHV�PDUFKDQGLVHV�GDQJHUHXVHV�SDU�URXWH �
�� 9X� OD� GLUHFWLYH� ������ GX� &RQVHLO� GX� �� MXLQ� ����� FRQFHUQDQW� OD� GpVLJQDWLRQ� DLQVL� TXH� OD� TXDOLILFDWLRQSURIHVVLRQQHOOH� GH� FRQVHLOOHUV� j� OD� VpFXULWp� SRXU� OH� WUDQVSRUW� SDU� URXWH�� SDU� UDLO� RX� SDU� YRLH� QDYLJDEOH� GHPDUFKDQGLVHV�GDQJHUHXVHV �
� 9X�OD�ORL�Q� ����GX�� IpYULHU �����UHODWLYH�DX�WUDQVSRUW�GHV�PDWLqUHV�GDQJHUHXVHV �
� 9X� OD� ORL� Q�� �������� GX� ��� GpFHPEUH� ����� PRGLILpH� UHODWLYH� j� OD� FRQVWDWDWLRQ� HW� j� OD� UpSUHVVLRQ� GHVLQIUDFWLRQV�HQ�PDWLqUH�GH�WUDQVSRUWV�SXEOLFV�HW�SULYpV �
��9X�OH�FRGH�GH�OD�URXWH �
� 9X� OH� GpFUHW� Q�� ������� GX� ��� MXLQ� ����� SRUWDQW� SXEOLFDWLRQ� GH� O¶DFFR UG� HXURSpHQ� UHODWLI� DX� WUDQVSRUWLQWHUQDWLRQDO�GHV�PDUFKDQGLVHV�GDQJHUHXVHV�SDU�URXWH�HW�OHV�DPHQGHPHQWV�VXEVpTXHQWV�DSSRUWpV�DX[�DQQH[HV$�HW�%�GH�FHW�DFFRUG �
� 9X� OH� GpFUHW� Q�� �������� GX� ��� QRYHPEUH� ����� UHODWLI� j� FHUWDLQHV� LQIUDFWLRQV� j� OD� UpJOHPHQWDW LRQ� VXU� OHWUDQVSRUW�GHV�PDWLqUHV�GDQJHUHXVHV �
��9X�OH�GpFUHW�Q���������GX�� HU RFWREUH������SRUWDQW�UpJOHPHQWDWLRQ�GHV�DUWLILFHV�GH�GLYHUWLVVHPHQW �
� 9X�OH�GpFUHW�Q�����������GX���PDL������PRGLILp�UHODWLI�DX[�pTXLSHPHQWV�VRXV�SUHVVLRQ�WUDQVSRUWDEOHV �
��9X�O¶DUUrWp�GX���MXLQ������PRGLILp�UHODWLI�j�OD�VLJQDOLVDWLRQ�GHV�URXWHV�HW�DXWRURXWHV �
� 9X� O¶DUUrWp� GX� ��� QRYHPEUH� �����PRGLILp� UHODWLI� j� OD� OXWWH� FRQWUH� OHV� pPLVVLRQV� GH� FRPSRVpV� RUJDQLTXHVYRODWLOV �
��9X�O¶DUUrWp�GX��HU MXLQ������PRGLILp�HQ�GHUQLHU�OLHX�SDU�O¶DUUrWp�GX���GpFHPEUH������UHODWLI�DX�WUDQVSRUW�GHVPDUFKDQGLVHV�GDQJHUHXVHV�SDU�URXWH GLW�©DUUrWp�$'5ª��
� 9X�O¶DYLV�GH�OD�FRPPLVVLRQ�LQWHUPLQLVWpULHOOH�GX�WUDQVSRUW�GHV�PDWLqUHV�GDQJHUHXVHV��&,70'��UpXQLH�OH���RFWREUH����� �
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$55Ç7(17
$UWLFOH��HU� ±�/HV�7LWUHV��HU j�9,,�GH�O¶DUUrWp�GX��HU MXLQ������PRGLILp�VXVYLVp��GLW�©DUUrWp�$'5ª��VRQW�UpGLJpVDLQVL�TX¶LO�VXLW �

© 7LWUH�, � ',6326,7,216�*(1(5$/(6
© $UW���HU� 2EMHW�GX�SUpVHQW�DUUrWp

�� /H�SUpVHQW�DUUrWp�D�SRXU�REMHW�GH�FRPSOpWHU�OH V�GLVSRVLWLRQV�GHV�DQQH[HV�$�HW�%�GH�O¶DFFRUG�$'5�YLVpj� O¶DUWLFOH� ��� HW� OH� FDV� pFKpDQW�� GpILQLU� OHV� UqJOHV� VSpFLILTXHV� DX[� WUDQVSRUWV� GH� PDUFKDQGLVHV� GDQJHUHXVHVHIIHFWXpV� HQ� )UDQFH� SDU� URXWH�� TXH� FHV� WUDQVSRUWV� VRLHQW� QDWLRQDX[� RX� LQWHUQDWLRQDX[�� ,O� FRPSRUWH� TXDWUHDQQH[HV ��OHV�DQQH[HV�$�HW�%�GH�O¶DFFRUG�$'5�HW�OHV�DQQH[HV�&�HW�'�
(Q�FH�TXL�FRQFHUQH�OHV�QXPpURV�FLWpV�GDQV�OH�SUpVHQW�DUUrWp �� XQ�QXPpUR�G¶DUWLFOH�YLVH�XQ�DUWLFOH�GX�SUpVHQW�DUUrWp�� XQ�QXPpUR�GH�3DUWLH�YLVH�XQH�3DUWLH�GHV�DQQH[HV�$�HW�% �� XQ�QXPpUR�WRXW�FRXUW�YLVH�XQH�UpIpUHQFH�QXPpURWpH�HQ�PDUJH�GHV�DQQH[HV�$�HW�%�
�� &HUWDLQHV�PDUFKDQGLVHV� GDQJHUHXVHV� H[SOLFLWHPHQW� GpVLJQpHV� GDQV� O¶DQQH[H�$� QH� SHXYHQW� SDV� rWUHWUDQVSRUWpHV�SDU�URXWH��VDXI�GpURJDWLRQV�SUpYXHV�DX[�DUWLFOHV����j����
�� /H� WUDQVSRUW�GHV�DXWUHV�PDUFKDQGLVHV�GDQJHUHXVHV�Q¶HVW�DXWRULVp�TXH�VL� OHV�FRQGLWLRQV� IL[pHV�SDU� OHSUpVHQW�DUUrWp�HW�VHV�DQQH[HV�VRQW�UHPSOLHV��QRWDPPHQW�HQ�FH�TXL�FRQFHUQH �� OD�FODVVLILFDWLRQ�GHV�PDUFKDQGLVHV�GDQJHUHXVHV�j�WUDQVSRUWHU �� OD� FRQVWUXFWLRQ�� OHV� pSUHXYHV�� O¶DJUpPHQW�� OH� PDUTXDJH�� OHV� FRQWU{OHV� SpULRGLTXHV� HW� OHV� FRQGLWLRQVG¶XWLOLVDWLRQ�GHV�HPEDOODJHV��GHV�UpFLSLHQWV��GHV�*59��GHV�JUDQGV�HPEDOODJHV��GHV�FRQWHQHXUV�HW�GHV�FLWHUQHV �� O¶pWLTXHWDJH�GHV�HPEDOODJHV��GHV�UpFLSLHQWV��GHV�*59�HW GHV�JUDQGV�HPEDOODJHV �� OH�SODFDUGDJH�HW�OD�VLJQDOLVDWLRQ�GHV�FRQWHQHXUV�HW�GHV�FLWHUQHV �� OD�FRQVWUXFWLRQ�� O¶pTXLSHPHQW�� O¶DJUpPHQW�� OHV�FRQWU{OHV�SpULRGLTXHV�� OH� SODFDUGDJH�HW� OD�VLJQDOLVDWLRQGHV�YpKLFXOHV �� OH�FKDUJHPHQW�HW�OH�GpFKDUJHPHQW��OD�F LUFXODWLRQ�HW�OH�VWDWLRQQHPHQW�GHV�YpKLFXOHV �� OD�IRUPDWLRQ�GHV�DJHQWV�HW�O¶RUJDQLVDWLRQ�GHV�HQWUHSULVHV �� OHV�GRFXPHQWV�SHUPHWWDQW�OH�FRQWU{OH�RX�O¶LQWHUYHQWLRQ�GHV�VHFRXUV�
�� 6HXOV�SHXYHQW�rWUH�XWLOLVpV�SRXU� OH� WUDQVSRUW� GHV�PDUFKDQGLVHV�GDQJHUHXVH V� OHV�PDWpULHOV� UpSRQGDQWDX[�GpILQLWLRQV�HW�DX[�SUHVFULSWLRQV�H[SOLFLWHPHQW�VWLSXOpHV�GDQV�OH�SUpVHQW�DUUrWp�RX�VHV�DQQH[HV�
�� /H� SUpVHQW� DUUrWp� V¶DSSOLTXH� VDQV� SUpMXGLFH� GHV� GLVSRVLWLRQV� VSpFLILTXHV� DX[� WUDQVSRUWV� GHPDUFKDQGLVHV� GDQJHUHXVHV� SUpYXHV� SDU� OH� FRGH� GH� OD� URXWH�� SDU� OH� UqJOHPHQW� GHV� SRUWV� PDULWLPHV�� SDU� OHVUqJOHPHQWV� UHODWLIV� DX[� pTXLSHPHQWV� VRXV� SUHVVLRQ� WUDQVSRUWDEOHV�� SDU� OHV� UqJOHPHQWV� VSpFLILTXHV� j� FHUWDLQVW\SHV�GH�PDUFKDQGLVHV�GDQJHUHXVHV��WHOOHV�TXH�OHV�PDWLqUHV�QXFOpDLUHV��OHV�H[SORVLIV��OHV�GpFKHWV�GDQJHUHX[��OHVGpFKHWV� G¶DFWLYLWpV� GH� VRLQV�� OHV� PDWLqUHV� DOLPHQWDLUHV� RX� SDU� OHV� UqJOHPHQWV� UHODWLIV� DX[� pPLVVLRQV� GHFRPSRVpV�RUJDQLTXHV�YRODWLOV��&29��
�� /H�SUpVHQW�DUUrWp�QH�V¶DSSOLTXH�SDV��D� DX[�WUDQVSRUWV�H[FOXV�SDU�OHV�������� ����������HW�������� �E� DX[�WUDQVSRUWV�HIIHFWXpV�HQWLqUHPHQW�GDQV�OH�SpULPqWUH�G¶XQ�HVSDFH�FORV�F��DX[�WUDQVSRUWV�GH�PDUFKDQGLVHV�GDQJHUHXVHV�GH�OD�FODVVH���H[FOXV�DX�����������
�� /HV�WUDQVSRUWV�HIIHFWXpV�DX�PR\HQ�GH�YpKLFXOHV�DXWUHV�TXH�FHX[�GpILQLV j�O¶DUWLFOH���QH�VRQW�VRXPLVTX¶DX[�GLVSRVLWLRQV�UHODWLYHV�j�O¶HPEDOODJH��DX�PDUTXDJH�HW�j�O¶pWLTXHWDJH�GHV�FROLV�SUHVFULWHV�DX[�����HW�����RXDX�����7RXWHIRLV �� O¶XVDJH�GH�YpKLFXOHV�j�GHX[�RX�WURLV�URXHV�SRXU�OH�WUDQVSRUW�GHV�PDUFKDQGLVHV�GDQJHUHXVHV� GH�OD�FODVVH���GHV�GpFKHWV�G¶DFWLYLWpV�GH�VRLQV�j�ULVTXHV�LQIHFWLHX[�HW�DVVLPLOpV�RX�GHV�SLqFHV�DQDWRPLTXHV�HVW�LQWHUGLW �� OHV� WUDQVSRUWV� DJULFROHV�� \� FRPSULV� FHX[� HIIHFWXpV� DYHF� GHV� YpKLFXOHV� DJULFROHV� DXWUHV� TXH� FHX[� GpILQLV� j
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O¶DUWLFOH����IRQW�O¶REMHW�GH�GLVSRVLWLRQV�VSpFLILTXHV�GpFULWHV�j�O¶DUWLFOH ���
© $UW���� 'pILQLWLRQV

$X[�ILQV�GX�SUpVHQW�DUUrWp��RQ�HQWHQG�SDU��
� $'5���O¶DFFRUG�HXURSpHQ�UHODWLI�DX�WUDQVSRUW�LQWHUQDWLRQDO�GHV�PDUFKDQGLVHV�GDQJHUHXVHV�SDU�URXWH��HQGDWH�j�*HQqYH�GX��� VHSWHPEUH �����SXEOLp�SDU�OH�GpFUHW �������GX��� MXLQ �����VXVYLVp��/HV�DQQH[HV�$�HW�%DX�SUpVHQW�DUUrWp�VRQW�OHV�DQQH[HV�$�HW�%�j�FHW�DFFRUG��\�FRPSULV�OHV�DPHQGHPHQWV�HQWUDQW�HQ�YLJXHXU�DX��HUMDQYLHU������
� 9pKLFXOH �� WRXW� YpKLFXOH� j�PRWHXU�� FRPSOHW� RX� LQFRP SOHW�� GHVWLQp� j� FLUFXOHU� VXU� URXWH�� SRXUYX� G¶DXPRLQV�TXDWUH URXHV�HW�D\DQW�XQH�YLWHVVH�PD[LPDOH�SDU�FRQVWUXFWLRQ�VXSpULHXUH�j��� NLORPqWUHV�SDU�KHXUH��RXWRXWH UHPRUTXH� RX� VHPL�UHPRUTXH�� j� O¶H[FHSWLRQ� GHV� YpKLFXOHV� TXL� VH� GpSODFHQW� VXU� UDLOV�� GHV� PDFKLQHVDJULFROHV�HW�IRUHVWLqUHV�
� 0DUFKDQGLVHV�GDQJHUHXVHV �� OHV�PDWLqUHV�HW�REMHWV�GRQW� OH� WUDQVSRUW�SDU� URXWH�HVW� LQWHUGLW�RX�DXWRULVpXQLTXHPHQW�GDQV�FHUWDLQHV�FRQGLWLRQV�SDU�OH�SUpVHQW�DUUrWp�HW�VHV�DQQH[HV�
6RQW�pJDOHPHQW�DSSOLFDEOHV�OHV�GpILQLWLRQV�GRQQpHV�GDQV�OHV�DQQH[HV�$�HW�%��QRWDPPHQW�DX��������DLQVLTXH�FHOOHV�GHV�GLIIpUHQWHV�FODVVHV�GH�PDUFKDQGLVHV�GDQJHUHXVHV�GRQQpHV GDQV�OD�3DUWLH���
/HV�VLJOHV�570'�HW�570'5�UHQYRLHQW�UHVSHFWLYHPHQW �
� DX�5qJOHPHQW�SRXU�OH�WUDQVSRUW�GHV�PDWLqUHV�GDQJHUHXVHV� SDU�FKHPLQV�GH�IHU��SDU�YRLHV�GH�WHUUH�HW�SDUYRLHV�GH�QDYLJDWLRQ�LQWpULHXUH��DSSURXYp�SDU�DUUrWp�GX��� DYULO �����PRGLILp �� DX� 5qJOHPHQW� SRXU� OH� WUDQVSRUW� GHV� PDWLqUHV� GDQJHUHXVHV� SDU� URXWH�� DSSURXYp� SDU� DUUrWpV� GX�� VHSWHPEUH �����HW�GX �� GpFHPEUH �����PRGLILpV�

© $UW���� 'pFLVLRQV�HW�DYLV�GH�O¶DXWRULWp�FRPSpWHQWH
�� /RUVTXH� OH� SUpVHQW� DUUrWp� RX� VHV� DQQH[HV� UHTXLqUHQW� XQH� GpFLVLRQ� GH� O¶DXWRULWp� FRPSpWHQWHIUDQoDLVH� RX� OD� GpOLYUDQFH� G¶XQ� FHUWLILFDW� SDU� FHWWH� DXWRULWp�� FHWWH� DXWRULWp� FRPSpWHQWH� HVW� OH� PLQLVWUHFKDUJp�GHV�WUDQVSRUWV��7RXWHIRLV��FHWWH�DXWRULWp�FRPSpWHQWH�HVW �
��FRQMRLQWHPHQW�OH�PLQLVWUH�FKDUJp�GH�O¶LQGXVWULH�HW� OH�PLQLVWUH�FKDUJp�GH� O¶HQYLURQQHPHQW�SRXU� OHVWUDQVSRUWV�GH�PDWLqUHV�UDGLRDFWLYHV�HW�ILVVLOHV�j�XVDJH�FLYLO �
��OH�PLQLVWUH�FKDUJp�GH�O¶LQGXVWULH�ORUVTXH�FHOXL�FL�HVW�FRPSpWHQW�HQ�YHUWX�GX�GpFUHW�Q�����������GX��PDL� �����PRGLILp� UHODWLI� DX[� pTXLSHPHQWV� VRXV� SUHVVLRQ� WUDQVSRUWDEOHV �QRWDPPHQW� SRXU� O¶pYDOXDWLRQ� GH� ODFRQIRUPLWp��OD�UppYDOXDWLRQ�GH�OD�FRQIRUPLWp��OH�FRQWU{OH�SpULRGLTXH��O¶XWLOLVDWLRQ�HW�O¶HQWUHWLHQ�GHV�UpFLSLHQWV�jJD]��

�� 3RXU�O¶H[pFXWLRQ�GHV�WUDQVSRUWV�QDWLRQDX[�HW�LQWHUQDWLRQDX[��VRQW�pJDOHPHQW�UHFRQQXV�OHV�GpFLVLRQV�HWOHV� GRFXPHQWV� ILJXUDQW� GDQV� OD� � qUH FRORQQH� GX� WDEOHDX� VXLYDQW�� ORUVTX¶HOOHV� VRQW� SULVHV� RX� ORUVTX¶LOV� VRQWGpOLYUpV�SDU� OHV�DXWRULWpV�FRPSpWHQWHV�GHV�SD\V�DXWUHV�TXH� OD�)UDQFH� UHSULV�GDQV� OD�� qPH FRORQQH� �RX�SDU� OHVH[SHUWV�HW�RUJDQLVPHV�DJUppV�j�FHWWH� ILQ�SDU�FHV�DXWRULWpV���VRXV�UpVHUYH�TXH�VRLHQW� UHVSHFWpHV� OHV�FRQGLWLRQVSDUWLFXOLqUHV�GH�YDOLGLWp�GH�FHV�GpFLVLRQV�HW�GRFXPHQWV��DLQVL�TXH� OHV�FRQGLWLRQV�SUpYXHV�SDU� OHV�DQQH[HV�GXSUpVHQW�DUUrWp�SRXU�OHV�SUHQGUH�RX�OHV�GpOLYUHU��QRWDPPHQW�HQ�FH�TXL�FRQFHUQH�OHV�ODQJXHV�XWLOLVpHV��
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'pFLVLRQV�HW�GRFXPHQWV 3D\V
&HUWLILFDWV�G¶DJUpPHQW�HW�SURFqV�YHUEDX[�G¶pSUHXYHV�GHV�PRGqOHV�W\SHVG¶HPEDOODJHV��GH�UpFLSLHQWV��GH�*59�HW�GH�JUDQGV�HPEDOODJHV��PDUTXpVFRQIRUPpPHQW�DX[���������������������������������������������

7RXV�SD\V��TX¶LOV�VRLHQWRX�QRQ�FRQWUDFWDQWV�jO¶$'5$SSUREDWLRQ�GX�SURJUDPPH�G¶DVVXUDQFH�GH�OD�TXDOLWp�PHQWLRQQpH�SRXU�ODIDEULFDWLRQ�GHV�HPEDOODJHV��GHV�*59�HW�GHV�JUDQGV�HPEDOODJHV�DX[�������������������HW����������GRQQpH�SDU�O¶DXWRULWp�FRPSpWHQWH�GX�SD\V�GDQV�OHTXHOO¶DJUpPHQW�D�pWp�GpOLYUp$SSUREDWLRQ�GHV�PRGDOLWpV�G¶LQVSHFWLRQV�HW�G¶pSUHXYHV�LQLWLDOHV�HW�SpULRGLTXHVGHV�*59��SUpYXH�DX[�����������HW�����������&HUWLILFDWV�G¶DJUpPHQW�HW�SURFqV�YHUEDX[�G¶H[SHUWLVH�GHV�FLWHUQHV�PRELOHV�HW&*(0�PHQWLRQQpV�DX[������������������������������HW���������$WWHVWDWLRQV�G¶pSUHXYHV�GHV�FLWHUQHV�PRELOHV�HW�&*(0�PHQWLRQQpHV�DX�����������������������������HW���������&HUWLILFDWV�G¶DJUpPHQW�GH�PRGqOHV�GH�FROLV�GH�W\SH�%�8�����QH�WUDQVSRUWDQW�SDVGH�PDWLqUHV�UDGLRDFWLYHV�IDLEOHPHQW� GLVSHUVDEOHV�RX�GH�PDWLqUHV�ILVVLOHV�PHQWLRQQpV�DX���������
3D\V�PHPEUHV�GHO¶8QLRQ�HXURSpHQQH�RXFRQWUDFWDQWV�j�O¶$'5&HUWLILFDWV�G¶DJUpPHQW�GH�PRGqOHV�GH�FROLV�GH�W\SH�&����QH�WUDQVSRUWDQW�SDV�GHPDWLqUHV�ILVVLOHV��PHQWLRQQpV�DX���������&HUWLILFDWV�G¶DJUpPHQW�GH�PDWLqUHV�UDGLRDFWLYHV�VRXV�IRUPH�VSpFLDOH�PHQWLRQQpV�DX���������&HUWLILFDWV�G¶DJUpPHQW�GH�PRGqOHV�GH�FROLV�FRQWHQDQW�����NJ�RX�SOXVG¶KH[DIOXRUXUH�G¶XUDQLXP��PHQWLRQQpV�DX����������E&HUWLILFDWV�GH�FRQVHLOOHUV�j�OD�VpFXULWp�PHQWLRQQpV�DX������ 3D\V�PHPEUHV�GHO¶8QLRQ�HXURSpHQQH�RXGH�O¶$VVRFLDWLRQHXURSpHQQH�GH�OLEUHpFKDQJH��
�3URFqV�YHUEDX[�GHV�pSUHXYHV�GH�UpFLSLHQWV�PHQWLRQQpHV�DX��������&HUWLILFDWV�G¶DJUpPHQW�GH�YpKLFXOHV�PHQWLRQQpV�DX[�������HW��������GpOLYUpVGDQV�OH�SD\V�G¶LPPDWULFXODWLRQ 3D\V�PHPEUHV�GHO¶8QLRQ�HXURSpHQQH��
�&HUWLILFDWV�G¶DJUpPHQW�HW�SURFqV�YHUEDX[�G¶H[SHUWLVH�GHV�F RQWHQHXUV�FLWHUQHV�FDLVVHV�PRELOHV�FLWHUQHV�HW�&*(0�PHQWLRQQpV�DX��������$WWHVWDWLRQV�G¶pSUHXYHV�GHV�FLWHUQHV�IL[HV��FLWHUQHV�GpPRQWDEOHV�HW�Y pKLFXOHV�EDWWHULHV�PHQWLRQQpHV�DX������������GpOLYUpHV�GDQV�OH�SD\V�G¶LPPDWULFXODWLRQ$WWHVWDWLRQV�G¶pSUHXYHV�GHV�F RQWHQHXUV�FLWHUQHV��FDLVVHV�PRELOHV�FLWHUQHV�HW&*(0�PHQWLRQQpHV�DX����������&HUWLILFDWV�GH�IRUPDWLRQ�GHV�FRQGXFWHXUV�PHQWLRQQpV�DX��������

�
��/HV�GpFLVLRQV�SULVHV�HW�OHV�GRFXPHQWV�GpOLYUpV�SDU�OHV�DXWRULWpV�FRPSpWHQWHV�GHV�DXWUHV�SD\V�FRQWUDFWDQWV�jO¶$'5��RX�SDU�OHV�H[SHUWV�HW�RUJDQLVPHV�DJUppV�j�FHWWH� ILQ�SDU�FHV�DXWRULWpV��VRQW� UHFRQQXV�GDQV� OHV�PrPHVFRQGLWLRQV�SRXU�O¶H[pFXWLRQ�GHV�VHXOV�WUDQVSRUWV�LQWHUQDWLRQDX[�
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© 7LWUH�,, � ',6326,7,216�$33/,&$%/(6�$�7286�/(6�75$1632576'(�0$5&+$1',6(6�'$1*(5(86(6&KDSLWUH��HU� 'LVSRVLWLRQV�JpQpUDOHV
© $UW� �� 0LVVLRQV�UHVSHFWLYHV�GHV�GLIIpUHQWV�LQWHUYHQDQWV�ORUV�GHV�RSpUDWLRQV�GH�FKDUJHPHQW�HW�GHGpFKDUJHPHQW
© 2XWUH�OHV�GLVSRVLWLRQV�SUpYXHV�D X������OHV�GLVSRVLWLRQV�VXLYDQWHV�V¶DSSOLTXHQW��(OOHV�SUpFLVHQW�QRWDPPHQW�OHVGLVSRVLWLRQV�GHV���������HW���������
�� 3RXU�WRXV�OHV�WUDQVSRUWV��DXWUHV�TXH�FHX[�YLVpV�DX ������GX�SUpVHQW�DUWLFOH

,O� DSSDUWLHQW� DX� UHVSRQVDEOH� GH� WRXW� pWDEOLVVHPHQW� R�� V¶HIIHFWXH� OH� FKDUJHPHQW� RX� OH� UHPSOLVVDJH� GHV¶DVVXUHU� TXH� OHV� GLVSRVLWLRQV� VXLYDQWHV� VRQW� UHVSHFWpHV�� SRXU� DXWDQW� TX¶HOOHV� VRQW� DSSOLFDEOHV� DX� WUDQVSRUWHQYLVDJp �
� OH�GRFXPHQW�GH� WUDQVSRUW�HW� OD� �RX� OHV��FRQVLJQH�V��pFULWH�V��SRXU� OH�FRQGXFWHXU� ILJXUHQW�GDQV� OHVGRFXPHQWV�GH�ERUG�GX�YpKLFXOH �� OH� FRQGXFWHXU� HVW� WLWXODLUH� G¶XQH� DWWHVWDWLRQ� GH� IRUPDWLRQ� HQ� FRXUV� GH� YDOLGLWp� HW� DGDSWpH� DXWUDQVSRUW�j�HQWUHSUHQGUH �� OH�WUDQVSRUWHXU�HVW�WLWXODLUH�GX�FHUWLILFDW�UHODWLI�DX�V\VWqPH�TXDOLWp�YLVp�j�O¶DUWLFOH��� �� O¶XQLWp�GH�WUDQVSRUW�HVW�PXQLH�GH�VRQ��VHV��FHUWLILFDW�V��G¶DJUpPHQW�HQ�FRXUV�GH�YDOLGLWp�HW�DGDSWp�V�DX�WUDQVSRUW�j�HQWUHSUHQGUH �� O¶XQLWp�GH�WUDQVSRUW�HVW�FRUUHFWHPHQW�VLJQDOLVpH�HW�SODFDUGpH�j�OD�VRUWLH�GH�O¶pWDEOLVVHPHQW�

(Q�FDV�GH� FRQWU{OH�QpJDWLI� G¶XQ�GHV� pOpPHQWV� FL�GHVVXV� HW� V¶LO� QH�SHXW�SDV� rWUH�PLV� HQ� FRQIRUPLWp�� OHWUDQVSRUW�QH�GRLW�SDV�rWUH�HIIHFWXp�
���3RXU�OHV�WUDQVSRUWV�GH�FROLV

3RXU�OHV�H[SpGLWLRQV�GH�FROLV��LO�DSSDUWLHQW�DX�UHVSRQVDEOH�GX�FKDUJHPHQW�WHO�TXH�GpILQL�DX�FRQWUDW�GH�WUDQVSRUWRX�� j� GpIDXW�� DX� FRQWUDW�W\SH� DSSOLFDEOH� DX� WUDQVSRUW� GH� FROLV� �HPSOR\p� GH� O¶pWDEOLVVHPHQW� FKDUJHXU� RXFRQGXFWHXU�VHORQ�OH�FDV��GH�YHLOOHU��RXWUH�OHV�GLVSRVLWLRQV�GX�����GX�SUpVHQW�DUWLFOH��j�FH�TXH �� OHV� LQWHUGLFWLRQV� GH� FKDUJHPHQW� HQ� FRPPXQ� VRLHQW� UHVSHFWpHV� �HQ� IRQFWLRQ� GHV� PDUFKDQGLVHV� jFKDUJHU�HW�OH�FDV�pFKpDQW��GHV�PDUFKDQGLVHV�pWDQW�GpMj�j�ERUG� �� OHV�FROLV�FKDUJpV�VRLHQW�FRUUHFWHPHQW�FDOpV�HW�DUULPpV�
3RXU�OHV�UpFHSWLRQV�GH�FROLV��LO�DSSDUWLHQW�DX�GHVWLQDWDLUH�GH�YHLOOHU�j�FH�TXH�OHV�GLVSRVLWLRQV�GX�SUpVHQWDUUrWp�UHODWLYHV�DX�GpFKDUJHPHQW�VRLHQW�UHVSHFWpHV�
(Q� FDV� GH� UXSWXUH� GH� FKDUJH�� OHV� H[LJHQFHV� FL�GHVVXV� V¶DSSOLTXHQW� DX� UHVSRQVDEOH� GX� QRXYHDXFKDUJHPHQW�
�� 3RXU�OHV�WUDQVSRUWV�HQ�FLWHUQHV
3RXU�OHV�GpFKDUJHPHQWV��OHV�GLVSRVLWLRQV�FL�GHVVRXV�QH�V¶DSSOLTXHQW�TX¶DX[�pWDEOLVVHPHQWV�VRXPLV �
� j� DXWRULVDWLRQ� GDQV� OH� FDGUH� GH� OD� OpJLVODWLRQ� GHV� LQVWDOODWLRQV� FODV VpHV� SRXU� OD� SURWHFWLRQ� GHO¶HQYLURQQHPHQW ���j�OD�OpJLVODWLRQ�VXU�OHV�LQVWDOODWLRQV�QXFOpDLUHV�GH�EDVH �

/¶RSpUDWHXU�GX�UHPSOLVVDJH�RX�GX�GpFKDUJHPHQW��HPSOR\p�GH�O¶pWDEOLVVHPHQW�RX�FRQGXFWHXU��VHORQ�OH�FDV��GRLWYHLOOHU�j�FH�TXH ���OHV�FRQVLJQHV�GH�UHPSOLVVDJH��RX�GH�GpFKDUJHPHQW��VRLHQW�UHVSHFWpHV ��� DSUqV� OH� UHPSOLVVDJH� �RX� OH�GpFKDUJHPHQW�� OHV�GLVSRVLWLIV�GH� IHUPHWXUH� VRLHQW� HQ� SRVLWLRQ� IHUPpH� HWpWDQFKHV�



- 10 -

/H�UHVSRQVDEOH�GH� O¶pWDEOLVVHPHQW�R��V¶HIIHFWXH� OH� UHPSOLVVDJH� �RX� OH�GpFKDUJHPHQW��GRLW�YHLOOHU�j�FHTXH�OHV�FRQVLJQHV�UHODWLYHV�j�FHV�RSpUDWLRQV�VRLHQW�DIILFKpHV�DX[�SRVWHV�R��HOOHV�VRQW�HIIHFWXpHV�
����5HPSOLVVDJH�RX�GpFKDUJHPHQW�HIIHFWXp�SDU�XQ�HPSOR\p�GH�O¶pWDEOLVVHPHQW
,O� DSSDUWLHQW� DX� UHVSRQVDEOH� GH� O¶pWDEOLVVHPHQW� R�� V¶HIIHFWXH� OH� UHPSOLVVDJH� GH� YHLOOHU� DX� UHVSHFW� GHVGLVSRVLWLRQV�GX�����GX�SUpVHQW�DUWLFOH�HW�QRWDPPHQW�j�FH�TXH �
��OD�FLWHUQH�VRLW�DXWRULVpH�SRXU�OH�WUDQVSRUW�GH�OD�PDWLqUH�j�FKDUJHU ���OD�FLWHUQH�DLW�pWp��VL�EHVRLQ�HVW��FRQYHQDEOHPHQW�QHWWR\pH�RX�GpJD]pH�
,O� DSSDUWLHQW� HQ� RXWUH� DX� UHVSRQVDEOH� GH� O¶pWDEOLVVHPHQW� R�� V¶HIIHFWXH� OH� UHPSOLVVDJH� �RX� OHGpFKDUJHPHQW�� GH� YHLOOHU� j� FH TXH� OH� SHUVRQQHO� SUpSRVp� DX� UHPSOLVVDJH� �RX� DX� GpFKDUJHPHQW�� DLW� UHoX� ODIRUPDWLRQ�SUpYXH�DX�����
���� 5HPSOLVVDJH� RX� GpFKDUJHPHQW� GH� Y pKLFXOHV�FLWHUQHV� HIIHFWXpV� SDU� OH� FRQGXFWHXU� GDQV� GHVpWDEOLVVHPHQWV�GLVSRVDQW�G¶LQVWDOODWLRQV�SUpYXHV� j� FHW� HIIHW�� ORUVTXH� FH� FRQGXFWHXU�Q¶HVW� SDV�XQ� HPSOR\p�GHO¶pWDEOLVVHPHQW�
/HV�GLVSRVLWLRQV�GX�SDUDJUDSKH���GX�SUpVHQW�DUWLFOH�QH�V¶DSSOLTXHQW�SDV�
/¶H[SpGLWHXU�GRLW�V¶DVVXUHU�TXH� OH� WUDQVSRUWHXU�HVW�ELHQ� WLWXODLUH�� V¶LO� HVW�H[LJp��GX�FHUWLILFDW� UHODWLI�DXV\VWqPH�TXDOLWp�YLVp�j�O¶DUWLFOH ���
,O� DSSDUWLHQW� HQ� RXWUH� DX� UHVSRQVDEOH� GH� O¶pWDEOLVVHPHQW� R�� V¶HIIHFWXH� OH� UHPSOLVVDJH� �RX� OHGpFKDUJHPHQW��GH�YHLOOHU�DX�SUpDODEOH�j�FH�TX¶XQH� IRUPDWLRQ�VSpFLILTXH�GX�FRQGXFWHXU�j� O¶XVDJH�GH�FH� W\SHG¶LQVWDOODWLRQ�DLW�pWp�DVVXUpH��$�GpIDXW��O¶pWDEOLVVHPHQW�GRLW�DVVXUHU�FHWWH�IRUPDWLRQ��8QH�GHVFULSWLRQ�GpWDLOOpHGH�OD�IRUPDWLRQ�UHoXH�GRLW�rWUH�FRQVHUYpH�SDU�OH�FRQGXFWHXU�

© $UW����ELV� UpVHUYp
© $UW����WHU�

/¶H[SpGLWHXU�QH�EpQpILFLH�GHV�H[HPSWLRQV�GX���������UHODWLYHV�QRWDPPHQW�j�OD�UHPLVH�GHV�FRQVLJQHVpFULWHV�TXH�V¶LO�HVW�DVVXUp�TXH�OHV�VHXLOV�UHSULV�DX�WDEOHDX�GX�����������QH�VHURQW�GpSDVVpV�j�DXFXQ�PRPHQW�GXWUDQVSRUW�
© $UW���� 7UDQVSRUWV�GH�GHQUpHV�DOLPHQWDLUHV

6RQW�LQWHUGLWV�GDQV�XQH�PrPH�FLWHUQH�OHV�WUDQVSRUWV�DOWHUQpV�RX�VLPXOWDQpV�GH�PDWLqUHV�GDQJHUHXVHV�QRQDOLPHQWDLUHV�HW�GH�GHQUpHV�DOLPHQWDLUHV�
© $UWLFOH���ELV���0R\HQV�G¶H[WLQFWLRQ�G¶LQFHQGLH

4XHOOH�TXH�VRLW�OD�GDWH�G¶LPPDWULFXODWLRQ�GHV�YpKLFXOHV��OHV�XQLWpV�GH�WUDQVSRUW�pTXLSpHV�G¶H[WLQFWHXUVFRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GX� ������ DSSOLFDEOHV� MXVTX¶DX� ��� GpFHPEUH� ����� SHXYHQW� HQFRUH� rWUHXWLOLVpHV�MXVTX¶DX����GpFHPEUH������
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&KDSLWUH��� &KDUJHPHQW��GpFKDUJHPHQW
© $UW���� )OH[LEOHV

/HV� IOH[LEOHV� VHUYDQW� DX� FKDUJHPHQW� HW� DX� GpFKDUJHPHQW� GH� YpKLFXOHV� GH� WUDQVSRUW� GH� PDUFKDQGLVHVGDQJHUHXVHV� j� O¶pWDW� OLTXLGH�� VH� WURXYDQW� VXU� OHV� VLWHV� IUDQoDLV� GH� FKDUJHPHQW� RX� GH� GpFKDUJHPHQW� RX� VHWURXYDQW�j�ERUG�GHV�YpKLFXOHV� LPPDWULFXOpV�HQ�)UDQFH�� VRQW� VRXPLV�DX[�GLVSRVLWLRQV�TXL� ILJXUHQW�j� O¶DQQH[H'���
© $UW���� /LHX[�GH�FKDUJHPHQW�HW�GH�GpFKDUJHPHQW

/HV�SUHVFULSWLRQV�VXLYDQWHV�FRPSOqWHQW�RX�PRGLILHQW�OHV�GLVSRVLWLRQV�GX�����HW�V¶DSSOLTXHQW��VDXI�FDV�GHIRUFH�PDMHXUH��GqV�ORUV�TXH�OHV�WUDQVSRUWV�YLVpV�GpSDVVHQW�OHV�TXDQWLWpV�GpILQLHV�DX���������
�� &ODVVH��
,O�HVW�LQWHUGLW�GH�FKDUJHU�HW�GH�GpFKDUJHU�VXU�XQ�HPSODFHPHQW�SXEOLF��j�O¶LQWpULHXU�GHV�DJJORPpUDWLRQV�GHV�PDWLqUHV�HW�REMHWV�GH�OD�FODVVH ��
,O�HVW�LQWHUGLW�GH�FKDUJHU�RX�GH�GpFKDUJHU�VXU�XQ�HPSODFHPHQW�SXEOLF��HQ�GHKRUV�GHV�DJJORPpUDWLRQV��GHVPDWLqUHV�RX�REMHWV�GH�OD�FODVVH ��VDQV�HQ�DYRLU�DYHUWL�OH�PDLUH�GH�OD�FRPPXQH�RX�j�GpIDXW�OHV�VHUYLFHV�GH�SROLFHRX�GH�JHQGDUPHULH��(Q�RXWUH�� OH� WUDQVERUGHPHQW� VXU�XQ� HPSODFHPHQW�SXEOLF�G¶XQH� XQLWp� GH� WUDQVSRUW� j� XQHDXWUH�XQLWp�GH�WUDQVSRUW�HVW�LQWHUGLW�
7RXWHIRLV�� j� O¶RFFDVLRQ� G¶XQ� WLU� SXEOLF� G�PHQW� DXWRULVp�� OH� GpFKDUJHPHQW� VXU� OD� YRLH� SXEOLTXH� GHVDUWLILFHV�GH�GLYHUWLVVHPHQW�GH�WRXWHV�FDWpJRULHV�SHXW�DYRLU�OLHX�DYHF�OD�SULVH�HQ�FKDUJH�GH�OD�UHVSRQVDELOLWp�GH�ODPDUFKDQGLVH�SDU�OD�SHUVRQQH�RX�O¶HQWUHSULVH�FKDUJpH�GX�WLU�RX�GH�O¶HQWUHSRVDJH��,O�GRLW�DORUV�VDWLVIDLUH�j�WRXWHVOHV�SUpFDXWLRQV�G¶XVDJH�GDQV�OD�SURIHVVLRQ�
�� 0DUFKDQGLVHV�GDQJHUHXVHV GHV�FODVVHV���j���HQ�FROLV
/H�FKDUJHPHQW�RX�OH�GpFKDUJHPHQW�GH�FROLV�FRQWHQDQW�GHV�PDUFKDQGLVHV�GDQJHUHXVHV�HVW�LQWHUGLW�VXU�ODYRLH�SXEOLTXH�
7RXWHIRLV��VRQW�WROpUpV �
�� OH�GpFKDUJHPHQW�HW� OD� UHSULVH�GHV� FROLV�GH� OD� FODVVH ��� V¶LOV� QH�SRUWHQW�SDV�G¶pW LTXHWWH�GX�PRGqOHQ���� �� DLQVL� TXH� OH� GpFKDUJHPHQW� HW� OD� UHSULVH� GHV� FROLV� GH� OD� FODVVH �� SRUWDQW� XQH� pWLTXHWWH� GX� PRGqOHQ���� ORUVTX¶LO�Q¶HVW�SDV�SRVVLEOH�G¶RSpUHU�DXWUHPHQW��
� OH�GpFKDUJHPHQW� GHV� FROLV�PXQLV� G¶XQH� VHXOH� pWLTXHWWH� GH� GDQJHU� FRUUHVSRQG DQW� DX�PRGqOH� Q� ������������������������RX�� �
� OH� GpFKDUJHPHQW� GHV� FROLV� GHV�PDWLqUHV� VXLYDQWHV� GH� OD� FODVVH� ��� �� ����� GLFKORURPpWKDQH�� ����WULFKORUpWK\OqQH������� WpWUDFKORUpWK\OqQH�HW������WULFKORUR�������pWKDQH��HW�OH�FKDUJHPHQW�GHV�FROLV�GH�UpVLGXVGH�FHV�PrPHV�PDWLqUHV �
� OH�FKDUJHPHQW�GHV�FROLV�GH�GpFKHWV�G¶DFWLYLWpV�GH�VRLQV�j�ULVTXHV�LQIHFWLHX[�HW�DVVLPLOpV�GX� Q��218������ORUVTXH�OHV�pWDEOLVVHPHQWV�GH�VRLQV�HW�DVVLPLOpV�QH�GLVSRVHQW�SDV�G¶HPSODFHPHQW�GpGLp�DX�VWDWLRQQHPHQWGHV�YpKLFXOHV�G¶HQOqYHPHQW�

�� &LWHUQHV
6RQW� LQWHUGLWV� VXU� OD� YRLH� SXEOLTXH� OH� FKDUJHPHQW� RX� OH� GpFKDUJHPHQW� GH� FLWHUQHV� DLQVL� TXH� OD� SULVHG¶pFKDQWLOORQ�GDQV�FHV FLWHUQHV�
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7RXWHIRLV�� V¶LO�Q¶HVW�SDV�SRVVLEOH�G¶RSpUHU� DXWUHPHQW�� LO� HVW� DXWRULVp�GH�SURFpGHU� DX� FKDUJHPHQW� HW� DXGpFKDUJHPHQW �
� GH�ERLVVRQV�DOFRROLVpHV�FODVVH���� Q�218����� �� GH� JD]� QDWXUHOV� FRPSULPpV� FODVVH� �� Q�218� ������ HQ� FDV� G¶LQGLVSRQLELOLWp� GHV� UpVHDX[� GHFDQDOLVDWLRQV�GH�JD]��XQLTXHPHQW�SRXU�PDLQWHQLU�O¶DOLPHQWDWLRQ�GX�UpVHDX�HW�HQ�UHVSHFWDQW� OH�PRGHRSpUDWRLUH�0����� PLV�DX�SRLQW�SDU�OD�VRFLpWp�*D]�GH�)UDQFH��

(QILQ��V¶LO�Q¶HVW�SDV�SRVVLEOH�G¶RSpUHU�DXWUHPHQW��LO�HVW�WROpUp�GH�SURFpGHU�DX�GpFKDUJHPHQW �
� GHV�JD]�DIIHFWpV�DX�JURXSH $�� G¶K\GURFDUEXUHV�JD]HX[�HQ�PpODQJH�OLTXpILp� Q�V�D���FODVVH ���Q� 218��������� G¶K\GURFDUEXUHV� OLTXLGHV� >FODVVH ��� Q� 218� ������ ����� HW� ����� �XQLTXHPHQW� KXLOH� GH� FKDXIIHORXUGH�@��� HW�� GDQV� OD� OLPLWH� GH� FDSDFLWp� GH� �P � SDU� XQLWp� GH� WUDQVSRUW�� GHV� PDWLqUHV� GH� OD� FODVVH� ���� GHVQXPpURV�218������������������HW������

�� 'HV�GpURJDWLRQV�DX[�GLVSRVLWLRQV�GX�SUpVHQW�DUWLFOH�SHXYHQW�rWUH�DFFRUGpHV�SDU�GpFLVLRQ�GX�SUpIHW��3DUDLOOHXUV�� OHV� LQWHUGLFWLRQV� SUpYXHV� DX[� SDUDJUDSKHV� �� HW� �� FL�GHVVXV� QH� V¶DSSOLTXHQW� SDV� DX[� GHVVHUWHV� GHFKDQWLHU�VXU�OD�YRLH�SXEOLTXH�
© $UW���� &RQGLWLRQV�GH�FKDUJHPHQW�RX�GH�GpFKDUJHPHQW�GHV�FLWHUQHV

/H�PRWHXU�GH�SURSXOVLRQ�GX�YpKLFXOH�GRLW�rWUH�DUUrWp�ORUVTXH�OD�YLGDQJH�GHV�FLWHUQHV�HVW�HIIHFWXpH�SDUJUDYLWp� RX� j� O¶DLGH� G¶XQ� JURXSH�PRWRSRPSH� LQGpSHQGDQW� GX� YpKLFXOH��7RXWHIRLV�� O¶XWLOLVDWLRQ� GX�PRWHXU� GHSURSXOVLRQ�HVW�DXWRULVpH�SRXU�OD�YLGDQJH�GHV�FLWHUQHV�EDVFXODQWHV�
/H�GpFKDUJHPHQW�GHV�FLWHUQHV�SDU�SUHVVLRQ�GH�JD]�Q¶HVW�DXWRULVp�TXH�VL�RQ�XWLOLVH�OD�SUHVVLRQ�GH�OD�SKDVHJD]HXVH� GX� SURGXLW� j� WUDQVIpUHU� RX� ELHQ� VL� RQ� XWLOLVH� XQ� JD]� GHSXLV� XQH� VRXUFH� H[WHUQH� VRXV� XQH� SUHVVLRQQ¶H[FpGDQW�SDV�� EDU� 'DQV�OH�FDV�R��OH�SRLQW�G¶pFODLU�GX�SURGXLW�j�WUDQVIpUHU�HVW�LQIpULHXU�j����& �
� SRXU� OHV� FLWHUQHV� j�GpFKHWV�YLVpHV� DX������� OD� SUHVVLRQ� QH� GRLW� SDV� H[FpGHU� �� EDU�� FRQIRUPpPHQW� DX��������� GDQV�OHV DXWUHV�FDV��OH�JD]�GRLW�rWUH�LQHUWH�
'DQV�WRXV�OHV�FDV��OD�FLWHUQH�GX�YpKLFXOH�HW�OHV�IOH[LEOHV�GRLYHQW�rWUH�HIILFDFHPHQW�SURWpJpV�FRQWUH�WRXWGpSDVVHPHQW� GH� OHXU� SUHVVLRQ� PD[LPDOH� HQ� VHUYLFH� SDU� GHV� GLVSRVLWLIV� DSSURSULpV�� 'H� SOXV�� LO� \� D� OLHX� GHSUHQGUH� OHV� SUpFDXWLRQV QpFHVVDLUHV� SRXU� pYLWHU� OH� VXUUHPSOLVVDJH� RX� OHV� VXUSUHVVLRQV� VXU� O¶LQVWDOODWLRQUpFHSWULFH�

&KDSLWUH��� 7UDQVSRUW��6WDWLRQQHPHQW
© $UW� �� 0RGDOLWpV�GH�VWDWLRQQHPHQW�GHV�YpKLFXOHV��HQ�GHKRUV�GHV�pWDEOLVVHPHQWV�GH�FKDUJHPHQW�HW�GHGpFKDUJHPHQW�HW�GHV�SDUFV�GH�VWDWLRQQHPHQW�LQWpULHXUV�DX[�HQWUHSULVHV�GH�WUDQVSRUW

6DQV�SUpMXGLFH�GHV�SUHVFULSWLRQV�GHV�����HW������OHV�GLVSRVLWLRQV�VXLYDQWHV�V¶DSSOLTXHQW�DX�VWDWLRQQHPHQWGHV�YpKLFXOHV�WUDQVSRUWDQW�GHV�PDUFKDQGLVHV�GDQJHUHXVHV�
D� 'LVSRVLWLRQV�UHODWLYHV�DX[�WUDQVSRUWV�GpSDVVDQW�OHV�TXDQWLWpV�GpILQLHV�DX��������

/H� YpKLFXOH� HQ� VWDWLRQQHPHQW� GRLW� rWUH� JDUp� GH� IDoRQ� j� pYLWHU� DX� PD[LPXP� WRXW� ULVTXH� G¶rWUHHQGRPPDJp�SDU�G¶DXWUHV�YpKLFXOHV ��LO�GRLW�SRXYRLU�rWUH�pYDFXp�VDQV�QpFHVVLWHU�GH�PDQ°XY UH�
/H�FRQGXFWHXU�� ORUVTX¶LO�TXLWWH�VRQ�YpKLFXOH�HQ�VWDWLRQQHPHQW��GRLW�GLVSRVHU�j� O¶LQWpULHXU�GH� OD�FDELQH
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XQH�SDQFDUWH�ELHQ�YLVLEOH�GH� O¶H[WpULHXU�� VXU� ODTXHOOH� VRQW� LQVFULWV� VRLW� OH�QRP�GH� O¶HQWUHSULVH�� OH�QXPpUR�GHWpOpSKRQH�HW� OH�FDV�pFKpDQW� O¶DGUHVVH�R��SHXW�rWUH� MRLQW�HQ�FDV�GH�EHVRLQ��j� WRXW�PRPHQW��XQ� UHVSRQVDEOH�GHO¶HQWUHSULVH� TXL� HIIHFWXH� OH� WUDQVSRUW�� VRLW� OH� QRP�GX� FRQGXFWHXU�� OH� QXPpUR� GH� WpOpSKRQH� HW� OH� FDV� pFKpDQWO¶DGUHVVH�GX�OLHX�R��LO�SHXW�rWUH�MRLQW�LPPpGLDWHPHQW�
E� 3UpFDXWLRQV�VSpFLILTXHV

/RUVTXH�OH�YpKLFXOH�HVW�VRXPLV�DX[�GLVSRVLWLRQV�GX����������OHV�FLUFXLWV�pOHFWULTXHV�GRLYHQW�rWUH�FRXSpVSDU�XQH�PDQ°XYUH�GX�FRXSH�FLUFXLW�GH�EDWWHULHV�SHQGDQW�TXH�OH�YpKLFXOH�HVW�HQ�VWDWLRQQHPHQW�
'DQV� OH� FDV� G¶XQ� WUDQVSRUW� HQ� FLWHUQH�� LO� \� D� OLHX� GH� V¶DVVXUHU� GH� OD� IHUPHWXUH� GHV� YDQQHV� HW� DXWUHVGLVSRVLWLIV�G¶REWXUDWLRQ��DX�GpEXW�HW�j�OD�ILQ�GX�VWDWLRQQHPHQW�

F� 6WDWLRQQHPHQW�G¶XQH�GXUpH�FRPSULVH�HQWUH���K�HW����K
/HV�YpKLFXOHV�WUDQVSRUWDQW�GHV�PDUFKDQGLVHV�GH�OD�FODVVH ��DXWUHV�TXH�FHOOHV�FODVVpHV�HQ�GLYLVLRQ�����RXSOXV�GH�� ��� NJ�GH�PDUFKDQGLVHV�GH�OD�GLYLVLRQ�����RX�GHV�PDWLqUHV�GDQJHUHXVHV�HQ�FLWHUQHV�G¶XQH�FDSDFLWpWRWDOH� GH� SOXV� GH� � ��� OLWUHV� GRLYHQW� VWDWLRQQHU� VXU� XQ� HVSDFH� OLEUH� DSSURSULp�� j� SOXV� GH� �� P� GH� WRXWHKDELWDWLRQ�RX�GH�WRXW�pWDEOLVVHPHQW�UHFHYDQW�GX�SXEOLF�

G� 6WDWLRQQHPHQW�G¶XQH�GXUpH�VXSpULHXUH�j����K
/HV�YpKLFXOHV�WUDQVSRUWDQW�GHV�PDUFKDQGLVHV�GH�OD�FODVVH ��DXWUHV�TXH�FHOOHV�FODVVpHV�HQ�GLYLVLRQ�����RXSOXV�GH�� ��� NJ�GH�PDUFKDQGLVHV�GH�OD�GLYLVLRQ�����RX�GHV�PDWLqUH V�GDQJHUHXVHV�HQ�FLWHUQHV�G¶XQH�FDSDFLWpWRWDOH�GH�SOXV�GH�� ��� OLWUHV�GRLYHQW�VWDWLRQQHU�j�SOXV�GH����P�GH� WRXWH�KDELWDWLRQ�RX�GH� WRXW�pWDEOLVVHPHQWUHFHYDQW� GX� SXEOLF �� HQ� RXWUH�� HQ� DJJORPpUDWLRQ�� OH� VWDWLRQQHPHQW� QH� SHXW� rWUH� HIIHFWXp� TXH� GDQV� XQ� GpS{WVRXPLV�j�OD�UpJOHPHQWDWLRQ�GHV�LQVWDOODWLRQV�FODVVpHV�RX�GDQV�XQ�SDUF�VXUYHLOOp�
8QH� GLVWDQFH� G¶DX�PRLQV� �� P� GRLW� rWUH�PDLQWHQXH� HQWUH� OHV� YpKLFXOHV� WUDQVSRUWDQW� GHV� PDWLqUHV� RXREMHWV�GH�OD�FODVVH ���PXQLV�GHV�SODTXHV�pWLTXHWWHV�GX�PRGqOH�Q� ��RX�����
/HV� YpKLFXOHV�FLWHUQHV�� OHV� YpKLFXOHV�EDWWHULHV� HW� OHV� YpKLFXOHV� SRUWDQW� GHV� FLWHUQHV� GpPRQWDEOHV�� GHVFRQWHQHXUV�FLWHUQHV��GHV�FLWHUQHV�PRELOHV�RX�GHV�FRQWHQHXUV�j�JD]�j�pOpPHQWV�PXOWLSOHV�ORUVTX¶LOV�VRQW�PXQLVGH�SODTXHV�pWLTXHWWHV GX�PRGqOH�Q������RX�Q�����QH�GRLYHQW�SDV�VWDWLRQQHU�j�PRLQV�GH����P�G¶XQ�DXWUH�YpKLFXOHGX�PrPH�W\SH��SRUWDQW�XQH�S ODTXH�pWLTXHWWH�GX�PRGqOH�Q�������Q�������Q����RX������RX�G¶XQ�DXWUH�YpKLFXOH�PXQLG¶XQH�SODTXH�pWLTXHWWH�GX�PRGqOH�Q����RX�Q�������HW�UpFLSURTXHPHQW �

© $UW����� 'LVSRVLWLRQV�ORFDOHV���6LJQDOLVDWLRQ�URXWLqUH
�� /HV� SDUDJUDSKHV� �� HW� �� FL�GHVVRXV� VRQW� SULV� SRXU� O¶DSSOLFDWLRQ� GHV� DUWLFOHV� ����� HW� ����� GH� ODTXDWULqPH�SDUWLH�GX�OLYUH ,�GH�O¶LQVWUXFWLRQ�LQWHUPLQLVWpULHOOH�VXU�OD�VLJQDOLVDWLRQ�URXWLqUH�DSSURXYp�SDU� O¶DUUrWpGX���MXLQ������PRGLILp�UHODWLI�j�OD�VLJQDOLVDWLRQ�GHV�URXWHV�HW�DXWRURXWHV�
�� 6RQW�VRXPLV�j� O¶LQWHUGLFWLRQ�G¶DFFqV�VLJQDOpH�SDU� OH�SDQQHDX�%��D� OHV�YpKLFXOHV�DVWUHLQWV��VHORQ� OHVGLVSRVLWLRQV� GH� OD� 3DUWLH� �� UHODWLYH� DX� SODFDUGDJH� GHV� YpKLFXOHV�� j� SRUWHU� DX� PRLQV� XQH� S ODTXH�pWLTXHWWHLQGLTXDQW�XQ�GDQJHU�G¶H[SORVLRQ� �Q��������������RX����� ��� RX� DX�PRLQV�XQH�S ODTXH�pWLTXHWWH� FRPSRUWDQW�XQHIODPPH��Q�����������������������������RX��������DLQVL�TXH�OHV�YpKLFXOHV�FKDUJpV�GH�SOXV�GH���WRQQHV��PDVVH�EUXWH�GH�FROLV�PXQLV�G¶XQH�pWLTXHWWH�FRPSRUWDQW�XQH�IODPPH�
�� 6RQW�VRXPLV�j�O¶LQWHUGLFWLRQ�G¶DFFqV�VLJQDOpH�SDU� OH�SDQQHDX�%��E� OHV�YpKLFXOHV�DVWUHLQWV��VHORQ� OHVGLVSRVLWLRQV�GX�SUpVHQW�DUUrWp��j�SRUWHU�OHV�SDQQHDX[�RUDQJH�GpILQLV�DX������ � VDXI�ORUVTXH�OHV�VHXOHV�PDWLqUHVGDQJHUHXVHV�WUDQVSRUWpHV�DSSDUWLHQQHQW�j�OD�FODVVH���RX�j�OD�FODVVH���
�� 6RQW�DSSOLFDEOHV�OHV�UpJOHPHQWDWLRQV�ORFDOHV�SULVHV�SDU�O¶DXWRULWp�FRPSpWHQWH�HQ�PDWLqUH�GH�SROLFH�GHOD�FLUFXODWLRQ��GqV�ORUV�TX¶HOOHV�RQW�pWp�SRUWpHV�j�OD�FRQQDLVVDQFH�GX�SXEOLF�
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© $UW����� ,QFLGHQWV�RX�DFFLGHQWV
6L�XQ�YpKLFXOH�VH�WURXYH�GDQV�XQH�VLWXDWLRQ�DQRUPDOH�HW�GDQJHUHXVH��LO�VHUD�pORLJQp�DXWDQW�TXH�SRVVLEOHGH�WRXWH�]RQH�KDELWpH�
(Q�FDV�G¶DFFLGHQW�RX�G¶LQFLGHQW��QRWDPPHQW�H[SORVLRQ�� LQFHQGLH�� IXLWH��RX�PHQDFH�GH� IXLWH� VXLWH�j�XQFKRF�� SHUWH� RX� YRO� GH�PDWLqUHV� RX� REMHWV� GDQJHUHX[� VXUYHQDQW� HQ� FRXUV� GH�PDQXWHQWLRQ� RX� GH� WUDQVSRUW� GHPDUFKDQGLVHV� GDQJHUHXVHV� HQ� GHKRUV� G¶XQ� pWDEOLVVHPHQW� JDUGLHQQp�� OH� SUpSRVp� FKDUJp� GH� O¶H[pFXWLRQ� GXWUDQVSRUW�SUpYLHQGUD�RX�IHUD�SUpYHQLU��VDQV�GpODL �

D� OHV�VHUYLFHV�G¶LQFHQGLH�HW�GH�VHFRXUV�HW�OD�EULJDGH�GH�JHQGDUPHULH�RX�OH�VHUYLFH�GH�SROLFH�OH�SOXV�SURFKH�GXOLHX�GH�O¶DFFLGHQW��FHW�DYLV�GHYDQW�LQGLTXHU��� OH�OLHX�HW�OD�QDWXUH�GH�O¶DFFLGHQW��� OHV� FDUDFWpULVWLTXHV� GHV PDUFKDQGLVHV� WUDQVSRUWpHV� �V¶LO� \� D� OLHX� OHV� FRQVLJQHV� SDUWLFXOLqUHVG¶LQWHUYHQWLRQ�DLQVL�TXH�OHV�DJHQWV�G¶H[WLQFWLRQ�SURKLEpV���� O¶LPSRUWDQFH�GHV�GRPPDJHV��� SOXV�JpQpUDOHPHQW�WRXWHV�SUpFLVLRQV�SHUPHWWDQW�G¶HVWLPHU� O¶LPSRUWDQFH�GX�ULVTXH�HW�GH�GpFLGHU GHO¶DPSOHXU�GHV�VHFRXUV�j�PHWWUH�HQ�°XYUH�
E��O¶H[SpGLWHXU�

&KDSLWUH���ELV���/H�&RQVHLOOHU�j�OD�VpFXULWp
© $UWLFOH����ELV�

/H�SUpVHQW�DUWLFOH�D�SRXU�REMHW�GH�FRPSOpWHU�OHV�GLVSRVLWLRQV�GX�FKDSLWUH�������
���([HPSWLRQV
/HV�HQWUHSULVHV�H[HPSWpHV�GH�O¶DSSOLFDWLRQ�GX�������GDQV�OH�FDGUH�GX���������VRQW�FHOOHV�GRQW�OHV�VHXOHVDFWLYLWpV�FRQFHUQpHV�ILJXUHQW�SDUPL�OHV�VXLYDQWHV �
� WUDQVSRUWV�GH�PDUFKDQGLVHV�GDQJHUHXVHV�H[FOXV�GHV�SUHVFULSWLRQV�GH�OD�UpJOHPHQWDWLRQ�GX�WUDQVSRUW�GHVPDUFKDQGLVHV� GDQJHUHXVHV� DSSOLFDEOH� DX� PRGH� WHUUHVWUH� FRQVLGpUp�� HW� RSpUDWLRQV� GH� FKDUJHPHQW�� GHGpFKDUJHPHQW�RX�G¶HPEDOODJH�OLpHV�j�GH�WHOV�WUDQVSRUWV �
� WUDQVSRUWV� GH� PDUFKDQGLVHV� GDQJHUHXVHV� HQ� FROLV�� HQ� TXDQWLWpV� LQIpULHXUHV�� SDU� XQLWp� GH WUDQVSRUWURXWLHU�� DX[� VHXLOV� GpILQLV� DX� �������� GH� O¶$'5�� HW� RSpUDWLRQV� GH� FKDUJHPHQW� RX� GH� GpFKDUJHPHQW� GHPDUFKDQGLVHV�GDQJHUHXVHV�HQ�FROLV�HQ�TXDQWLWpV�LQIpULHXUHV��SDU�RSpUDWLRQ��j�FHV�VHXLOV �
� RSpUDWLRQV�G
HPEDOODJHV� OLpHV� j�GHV�RSpUDWLRQV�GH� FKDUJHPHQW� HQ�TXDQWLWpV� LQIpULHXUHV DX[� VHXLOV�GX������� �
� RSpUDWLRQV� GH� FKDUJHPHQW� GH� PDWLqUHV� UDGLRDFWLYHV� GH� IDLEOH� DFWLYLWp� VSpFLILTXH� HQ� FROLV� GH� W\SHLQGXVWULHO� GRQW� OHV�QXPpURV�218�VRQW������������RX�������GDQV� OH� FDGUH�GHV�RSpUDWLRQV�GH� FROOHFWHUpDOLVpHV�SDU�O¶DJHQFH�QDWLRQDOH�GHV�GpFKHWV�UDGLRDFWLIV��
� RSpUDWLRQV�GH� FKDUJHPHQW�HW�GpFKDUJHPHQW�GDQV�OHV�pWDEOLVVHPHQWV�GH�VDQWp�GH�PDWLqUHV�UDGLRDFWLYHVGRQW�OHV�QXPpURV�218�VRQW������������������������RX�������GDQV�OH�FDGUH�GHV�RSpUDWLRQV�GH�WUDQVSRUWUpDOLVpHV�RX�FRPPLVVLRQQpHV�SDU� OHV� IRXUQLVVHXUV�TXL�GLVSRVHQW�GH� OHXU�SURSUH�FRQVHLOOHU�j� OD� VpFXULWpSRXU�OD�FODVVH���GHV�PDWLqUHV�GDQJHUHXVHV �
��RSpUDWLRQV�GH�FKDUJHPHQW�HW�GpFKDUJHPHQW�OLpV�j�GHV�WUDQVSRUWV�GH�ERLVVRQV�DOFRROLVpHV��QXPpUR�218������GDQV�OH�FDGUH�G¶RSpUDWLRQV�GH�FROOHFWH�VDLVRQQLqUHV�HW�OLPLWpHV�j�XQH�UpJLRQ�GH�SURGXFWLRQ �
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� RSpUDWLRQV� RFFDVLRQQHOOHV� GH� FKDUJHPHQW� GH� FROLV� GDQV� XQH� XQLWp� GH� WUDQVSRUW�� VL� OH� QRPEUHG
RSpUDWLRQV�UpDOLVpHV�SDU�DQ�Q¶HVW�SDV�VXSpULHXU�j�GHX[ �
��RSpUDWLRQV�GH�GpFKDUJHPHQW�GH�PDUFKDQGLVHV�GDQJHUHXVHV�

7RXWHIRLV�OHV�HQWUHSULVHV�TXL�HIIHFWXHQW�GHV�RSpUDWLRQV�GH�GpFKDUJHPHQW�GDQV�GHV�LQVWDOODWLRQV�UHOHYDQW�GHV�FDVVXLYDQWV�QH�SHXYHQW�SDV�EpQpILFLHU�GH�FHWWH�H[HPSWLRQ �� LQVWDOODWLRQV� VRXPLVHV� j� DXWRULVDWLRQ� GDQV� OH� FDGUH� GH� OD� OpJL VODWLRQ� GHV� LQVWDOODWLRQV� QXFOpDLUHV� GHEDVH �
� LQVWDOODWLRQV�VRXPLVHV�j�DXWRULVDWLRQ�GDQV� OH�FDGUH�GH� OD� OpJLVODWLRQ�GHV� LQVWDOODWLRQV�FODVVpHV�SRXU� ODSURWHFWLRQ� GH� O¶HQYLURQQHPHQW�� GqV� ORUV� TXH� OHV� PDUFKDQGLVHV� GpFKDUJpHV� VRQW� PHQWLRQQpHV� GDQV� ODGpVLJQDWLRQ�GHV�DFWLYLWpV�VRXPLVHV�j�DXWRULVDWLRQ�GH�OD�UXEULTXH�FRUUHVSRQGDQWH�GH�OD�QRPHQFODWXUH�GHVLQVWDOODWLRQV�FODVVpHV�SRXU�OD�SURWHFWLRQ�GH�O¶HQYLURQQHPHQW�
���'pVLJQDWLRQ�GX�FRQVHLOOHU
/H�FKHI�GH�WRXWH�HQWUHSULVH�FRQFHUQpH�GRLW�LQGLTXHU�O¶LGHQWLWp�GH�VRQ�FRQVHLOOHU��RX�OH�FDV�pFKpDQW�GH�VHVFRQVHLOOHUV�VXLYDQW�OH�PRGqOH�GH�GpFODUDWLRQ�W\SH�ILJXUDQW�HQ�DQQH[H�'���� DX�SUpIHW�GX�GpSDUWHPHQW�� GLUHFWLRQUpJLRQDOH�GH� O¶pTXLSHPHQW� R�� O¶HQWUHSULVH� HVW� GRPLFLOLpH�� 8QH� FRSLH� GX� FHUWLILFDW� GX� RX� GHV� FRQVHLOOHUV� HVWMRLQWH�j�OD�GpFODUDWLRQ��/RUVTXH�OH�FRQVHLOOHU�HVW�XQH�SHUVRQQH�H[WpULHXUH�j�O¶HQWUHSULVH��LO�GRLW�rWUH�MRLQW�j�FHWWHGpFODUDWLRQ�XQH�DWWHVWDWLRQ�GH�FHOXL�FL�LQGLTXDQW�TX¶LO�DFFHSWH�FHWWH�PLVVLRQ�
/RUVTX¶XQH� HQWUHSULVH� GpVLJQH� SOXVLHXUV� FRQVHLOOHUV�� HOOH� GRLW� SUpFLVHU� OH� FKDPS� GH� FRPSpWHQFH�JpRJUDSKLTXH��WKpPDWLTXH�RX�DXWUH��GH�FKDFXQ�G¶HX[�
/RUVTXH�OH�FRQVHLOOHU�Q¶HVW�SOXV�HQ�PHVXUH�G¶H[HUFHU�VHV�IRQFWLRQV�� OH�FKHI�GH� O¶HQWUHSULVH�HVW� WHQX�GHGpVLJQHU�XQ�QRXYHDX�FRQVHLOOHU�� DX�SOXV� WDUG�GDQV� OH�GpODL�GH�GHX[�PRLV��/H�FKHI�G¶HQWUHSULVH�GRLW� LQGLTXHUGDQV�XQ�GpODL�GH�TXLQ]H�MRXUV�FH�FKDQJHPHQW� DX�SUpIHW�GX�GpSDUWHPHQW���GLUHFWLRQ�UpJLRQDOH�GH O¶pTXLSHPHQW�R��O¶HQWUHSULVH�HVW�GRPLFLOLpH�
���5HWUDLW�GX�FHUWLILFDW
/H�FHUWLILFDW�SHXW� rWUH� UHWLUp�SDU�GpFLVLRQ�GX�PLQLVWUH� FRPSpWHQW� V¶LO� V¶DYqUH� TXH� OH� FRQVHLOOHU� D� IDLOOLGDQV�O¶H[HUFLFH�GHV�PLVVLRQV�TXL�OXL�VRQW�GpYROXHV�QRWDPPHQW�DX�SDUDJUDSKH���GX���������DLQVL�TX¶DX[�SRLQWV��HW���GX�SUpVHQW�DUWLFOH�
���5DSSRUW�G¶DFFLGHQW
6RQW� WHQXV�j� O¶REOLJDWLRQ�GH� UDSSRUW�G¶DFFLGHQW�SUpYX�DX���������� FKDFXQ�SRXU� FH�TXL� OH� FRQFHUQH�� OHVFRQVHLOOHUV�GHV�HQWUHSULVHV�TXL�RQW�HIIHFWXp�OHV�RSpUDWLRQV�G¶HPEDOODJH��GH�FKDUJHPHQW��GH�UHPSOLVVDJH�RX�GHWUDQVSRUW� /H� UDSSRUW� GRLW� rWUH� DFFRPSDJQp� G
XQH� DQDO\VH� GHV� FDXVHV� HW� GH� UHFRPPDQGDWLRQV� pFULWHV� SDU� OHFRQVHLOOHU�YLVDQW�j�pYLWHU�OH�UHQRXYHOOHPHQW�GH�WHOV�DFFLGHQWV�
(Q�FDV�GH�ORFDWLRQ�GH�YpKLFXOH�DYHF�FRQGXFWHXU��OH�ORXHXU�HW�OH�ORFDWDLUH�VRQW�WRXV�GHX[�WHQXV�GH�IDLUH�XQUDSSRUW�/RUVTXH� O¶DFFLGHQW� D� HX� OLHX� GXUDQW� OH� GpFKDUJHPHQW�� OH� FRQVHLOOHU� GH� O¶HQWUHSULVH� TXL� D� GpFKDUJp� OHVPDUFKDQGLVHV�HVW�pJDOHPHQW�WHQX�GH�UpGLJHU�XQ�UDSSRUW�
/RUVTXH�O¶DFFLGHQW�FRQFHUQH�GHV�PDUFKDQGLVHV�GH�OD�FODVVH����OHV�FRQVHLOOHUV�GHV�HQWUHSULVHV�LPSOLTXpHVGDQV� OHV� RSpUDWLRQV� G¶HPEDOODJH�� GH� FKDUJHPHQW�� GH� UHPSOLVVDJH� RX� GH� WUDQVSRUW�� HW� OH� FDV� pFKpDQW� GHGpFKDUJHPHQW��FRQFRXUHQW�FKDFXQ�SRXU�FH�TXL�OH�FRQFHUQH�j�OD�UpGDFWLRQ�G¶XQ�UDSSRUW�G¶DFFLGHQW�HQ�FRPPXQ�
/RUVTXH� O¶DFFLGHQW� V¶HVW� SURGXLW� VXU� OH� WHUULWRLUH� QDWLRQDO�� HW� UpSRQG� DX[� FULWqUHV� IL[pV� DX� ��������� OHVUDSSRUWV� FRUUHVSRQGDQWV� VRQW� WUDQVPLV�� SDU� OHV� FKHIV� G¶HQWUHSULVH�� DX� SUpIHW� GX� GpSDUWHPHQW±GLUHFWLRQUpJLRQDOH�GH�O¶pTXLSHPHQW�� GX�OLHX�R��HVW�VXUYHQX�O¶DFFLGHQW��DX�0LQLVWqUH�FKDUJp�GHV�WUDQVSRUWV��0LVVLRQ�GHV
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WUDQVSRUWV�GHV�PDUFKDQGLVHV�GDQJHUHXVHV� DLQVL�TX¶DX�0LQLVWqUH�FKDUJp�GH�O¶LQGXVWULH�HW�DX�0LQLVWqUH�FKDUJpGH� O¶HQYLURQQHPHQW� �'*615�� SRXU� OHV� DFFLGHQWV� FRQFHUQDQW� OD� FODVVH� �� GHV�PDUFKDQGLVHV� GDQJHUHXVHV� DXSOXV�WDUG�GHX[�PRLV�DSUqV�O¶DFFLGHQW��/HV�UDSSRUWV�GRLYHQW�rWUH�pWDEOLV�VXLYDQW�OD�IRUPH�SUpFLVpH�DX���������
���5DSSRUW�DQQXHO
/H�UDSSRUW�DQQXHO�PHQWLRQQp�DX���������TXDQWLILH�OHV�DFWLYLWpV�GH�O¶HQWUHSULVH�HQWUDQW�GDQV�OH�FKDPS�GHFRPSpWHQFH� GX� FRQVHLOOHU� HW� GRLW� pJDOHPHQW� FRPSRUWHU� XQ� UpVXPp� GH� VHV� DFWLRQV� FRQIRUPpPHQW� DX[� WDFKHVUHSULVHV� DX� �������� HW� GHV� SURSRVLWLRQV� IDLWHV� SRXU� O¶DPpOLRUDWLRQ� GH� OD� VpFXULWp�� DLQVL� TX¶XQ� UpVXPp� GHVDFFLGHQWV�VXUYHQXV�
/RUVTXH� OH� FKHI� GH� O¶HQWUHSULVH� D� GpVLJQp� SOXVLHXUV� FRQVHLOOHUV�� LO� GRLW� pWDEOLU� XQ� UDSSRUW� GH� V\QWKqVHSRXU�O¶HQVHPEOH�GH�O¶HQWUHSULVH��FRPSRUWDQW��HQ�DQQH[H�OHV�UDSSRUWV�GH�VHV�GLIIpUHQWV�FRQVHLOOHUV�
/H�UDSSRUW�DQQXHO�GRLW�rWUH�FRQVHUYp�SDU�O¶HQWUHSULVH�SHQGDQW���DQV�HW�rWUH�SUpVHQWp�j�WRXWH�UpTXLVLWLRQGHV� DJHQWV�GH� O¶DGPLQLVWUDWLRQ�KDELOLWpV� j� FRQVWDWHU� OHV� LQIUDFWLRQV� HQ�PDWLqUH� GH� WUDQVSRUW� GH�PDUFKDQGLVHVGDQJHUHXVHV��j�SDUWLU�GX����PDUV�GH�O¶DQQpH�VXLYDQW�FHOOH�FRQFHUQpH�SDU�OH�UDSSRUW�
���2UJDQLVPHV�DJUppV
$SUqV� DYLV� GH� OD� FRPPLVVLRQ� LQWHUPLQLVWpULHOOH� GX� WUDQVSRUW� GHV� PDWLqUHV� GDQJHUHXVHV�� OH� PLQLVWUHFRPSpWHQW� GpVLJQH� SDU� DUUrWp� O¶RUJDQLVPH� FKDUJp� G¶RUJDQLVHU� OHV� H[DPHQV� HW� GH� GpOLYUHU� OHV� FHUWLILFDWV�FRQIRUPpPHQW�DX�����������/¶DUUrWp�SUpFLVH�OD�FRPSRVLWLRQ�HW�OHV�PRGDOLWpV�SDUWLFXOLqUHV�GH�IRQFWLRQQHPHQW�GHO¶RUJDQLVPH��DLQVL�TXH�OD�FRPSRVLWLRQ�GX�MXU\�
/HV�RUJDQLVPHV�KDELOLWpV�j�GLVSHQVHU�OD�IRUPDWLRQ�FRPSOpPHQWDLUH�HW�UHQRXYHOHU�OD�YDOLGLWp�GX�FHUWLILFDWVRQW�DJUppV�SDU�OH�PLQLVWUH�FRPSpWHQW��DSUqV�DYLV�GH�OD�FRPPLVVLRQ�LQWHUPLQLVWpULHOOH�GX�WUDQVSRUW�GHV�PDWLqUHVGDQJHUHXVHV��VXLYDQW�OHV�PRGDOLWpV�GH�O¶DUWLFOH����

&KDSLWUH��� 'LVSRVLWLRQV�VSpFLDOHV
© $UW� ��� 7UDQVSRUW� GHV� GpFKHWV� G¶DFWLYLWpV� GH� VRLQV� j� ULVTXHV� LQIHFWLHX[� HW� DVVLPLOpV� HW� GHV� SLqFHVDQDWRPLTXHV

�� /HV� WUDQVSRUWV� GH� GpFKHWV� G¶DFWLYLWpV� GH� VRLQV� j� ULVTXHV� LQIHFWLHX[� HW� DVVLPLOpV� G X� Q� 218� �����HIIHFWXpV�SDU�XQ�SURGXFWHXU�GDQV�VRQ�YpKLFXOH�SHUVRQQHO�RX�GDQV�XQ�YpKLFXOH�GH�VHUYLFH��GDQV�OD�PHVXUH�R��ODPDVVH�WUDQVSRUWpH�GHPHXUH�LQIpULHXUH�RX�pJDOH�j����NJ��QH�VRQW�SDV�VRXPLV�DX[�GLVSRVLWLRQV�GX�SUpVHQW�DUUrWp�
�� 1RQREVWDQW� OHV� GLVSRVLWLRQV� GX� ��������� OHV� GLVSRVLWLRQV� VXLYDQWHV� V¶DSSOLTXHQW� TXHOOH� TXH� VRLW� ODPDVVH�WUDQVSRUWpH��KRUPLV�OHV�FDV�G¶H[HPSWLRQ�SUpYXV�DX�SDUDJUDSKH���FL�GHVVXV��
D� /HV�FROLV�UHQIHUPDQW�GHV�GpFKHWV�G¶DFWLYLWpV�GH�VRLQV�j�ULVTXHV�LQIHFWLHX[�HW�DVVLPLOpV�RX GHV�SLqFHVDQDWRPLTXHV�VRQW�WUDQVSRUWpV��j�O¶LQWpULHXU�GHV�YpKLFXOHV��GDQV�GHV�FRPSDUWLPHQWV�VROLGDLUHV�GHV�YpKLFXOHV�RXGDQV�GHV�FDLVVRQV�DPRYLEOHV��&HV�FRPSDUWLPHQWV�RX�FDLVVRQV� OHXU� VRQW� UpVHUYpV��7RXWHIRLV��FHX[�FL�SHXYHQWDXVVL��VDQV�SUpMXGLFH�GHV�GLVSRVLWLRQV�GX�FRGH�UXUDO�UHODWLYHV�j�O
pTXDUULVVDJH��FRQWHQLU�GHV�FDGDYUHV�G
DQLPDX[�SUpDODEOHPHQW�HPEDOOpV�
E� /HV�FRPSDUWLPHQWV�YLVpV�FL�GHVVXV�GHV�YpKLFXOHV� LPPDWULFXOpV�HQ�)UDQFH� UpSRQGHQW�DX[�FRQGLWLRQVG¶DPpQDJHPHQW�VXLYDQWHV �� LOV�SHUPHWWHQW�G¶pYLWHU�WRXW�FRQWDFW�HQWUH�OHXU�FRQWHQX�HW�OH�UHVWH�GX�FKDUJHPHQW �� LOV�VRQW�VpSDUpV�GH�OD�FDELQH�GX�FRQGXFWHXU�SDU�XQH�SDURL�SOHLQH�HW�ULJLGH �� OHXUV�SDURLV�VRQW�HQ�PDWpULDX[�ULJLGHV��OLVVHV��ODYDEOHV��pWDQFKHV�DX[�OLTXLGHV�HW�SHUPHWWDQW�OD�PLVH�HQ°XYUH�DLVpH�G¶XQ�SURWRFROH�GH�GpVLQIHFWLRQ �� OHXUV�SODQFKHUV�GRLYHQW�rWUH�pWDQFKHV�DX[�OLTXLGHV�HW�FRPSRUWHU�XQ�GLVSRVLWLI�G¶pYDFXDWLRQ�GHV�HDX[�GHQHWWR\DJH�HW�GH�GpVLQIHFWLRQ�/HV�FRPSDUWLPHQWV�VRQW�QHWWR\pV�HW�GpVLQIHFWpV�DSUqV�FKDTXH�GpFKDUJHPHQW�
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F� /HV�FDLVVRQV�DPRYLEOHV�YLVpV�j�O¶DOLQpD�D��FL�GHVVXV��SODFpV�GDQV�XQ�YpKLFXOH�LPPDWULFXOp�HQ�)UDQFH�UpSRQGHQW�DX[�FDUDFWpULVWLTXHV�VXLYDQWHV �� OHXUV�SDURLV�HW�SODQFKHUV�VRQW�HQ�PDWpULDX[�ULJLGHV��OLVVHV�HW�pWDQFKHV�DX[�OLTXLGHV �� LOV�VRQW�IDFLOHPHQW�ODYDEOHV�HW�SHUPHWWHQW�OD�PLVH�HQ�°XYUH�DLVpH�G¶XQ�SURWRFROH�GH�GpVLQIHFWLRQ �� LOV�VRQW�PXQLV�G¶XQ�GLVSRVLWLI�GH�IL[DWLRQ�SHUPHWWDQW�G¶DVVXUHU�OHXU�LPPRELOLWp�SHQGDQW�OH�WUDQVSRUW �� LOV� VRQW� PXQLV� G¶XQ� GLVSRVLWLI� GH� IHUPHWXUH� DVVXUDQW� OH� UHFRXYUHPHQW� FR PSOHW� GH� OHXU� FRQWHQX�� &HGLVSRVLWLI�HVW�IHUPp�SHQGDQW�OH�WUDQVSRUW�/HV�FDLVVRQV�DPRYLEOHV�VRQW�ODYpV�HW�GpVLQIHFWpV�DSUqV�FKDTXH�GpFKDUJHPHQW�
G� ([FHSWLRQQHOOHPHQW�� ORUVTXH� OD� ILOLqUH� G¶pOLPLQDWLRQ� FRPSRUWH� XQH� SpULRGH� GH� VWDWLRQQHPHQWVXSpULHXUH�j�GHX[�KHXUHV��FHOXL�FL�GRLW�V¶HIIHFWXHU�GDQV�XQ�OLHX�IHUPp�RIIUDQW�WRXWHV�OHV�JDUDQWLHV�GH�VpFXULWp�
H� (Q� GHKRUV� GX� SHUVRQQHO� GH� ERUG�� LO� HVW� LQWHUGLW� GH� WUDQVSRUWHU� GHV� YR\DJHXUV� GDQV� GHV� YpKLFXOHVWUDQVSRUWDQW� GHV� GpFKHWV� G¶DFWLYLWpV� GH� VRLQV� j� ULVTXHV� LQIHFWLHX[� HW� DVVLPLOpV� RX� GHV� SLqFHV� DQDWRPLTXHVG¶RULJLQH�KXPDLQH�
I� 3RXU�OHV�GpFKHWV�G¶DFWLYLWpV�GH�VRLQV�j�ULVTXHV�LQIHFWLHX[�HW�DVVLPLOpV�GX�QXPpUR�218�������ORUVTXHOD�PDVVH� WUDQVSRUWpH� HVW� LQIpULHXUH� RX� pJDOH� j� ���� NJ� HW� HQ� SUpYLVLRQ� GH� WRXW� DFFLGHQW� RX� LQFLGHQW� SRXYDQWVXUYHQLU� DX� FRXUV� GX� WUDQVSRUW�� OH� FROOHFWHXU� GRLW� UHPHWWUH� DX� FRQGXFWHXU� GHV� FRQVLJQHV� pFULWHV� GH� VpFXULWpSUpFLVDQW�GH�PDQLqUH�FRQFLVH �� OD�QDWXUH�GX�GDQJHU�SUpVHQWp�SDU�OH�FKDUJHPHQW�GX�YpKLFXOH �� OHV�PHVXUHV�j�SUHQGUH�HW�OHV�PR\HQV�GH�SURWHFWLRQ�LQGLYLGXHOOH�j�XWLOLVHU �� OHV�DXWRULWpV�ORFDOHV�j�DOHUWHU�3DU�FRQWUH�� OHV�GLVSRVLWLRQV�GX������ VRQW�DSSOLFDEOHV�DX[�GpFKHWV�G¶DFWLYLWpV�GH�VRLQV�j�ULVTXHV�LQIHFWLHX[�HWDVVLPLOpV �� GHV�QXPpURV�218������HW�������TXHOOH�TXH�VRLW�OD�P DVVH�WUDQVSRUWpH �� GX�QXPpUR�218�������ORUVTXH�OD�PDVVH�WUDQVSRUWpH�HVW�VXSpULHXUH�j�����NJ�

© $UW����� $JHQW�DJUpp�GH�FRQYR\DJH�SRXU�OH�WUDQVSRUW�GH�PDUFKDQGLVHV�GH�OD�FODVVH��
'DQV�OH�FDGUH�GH�OD�SUHVFULSWLRQ�6� ����GX�����HW�VDQV�SUpMXGLFH�GHV�GLVS RVLWLRQV�GX�GpFUHW�1� �������GX���RFWREUH������PRGLILp�UHODWLI�DX�PDUTXDJH��j�O¶DFTXLVLWLRQ��j�OD�OLYUDLVRQ��j�OD�GpWHQWLRQ��DX� WUDQVSRUW�HW�jO¶HPSORL� GHV� SURGXLWV� H[SORVLIV�� OHV� WUDQVSRUWV� GH�PDUFKDQGLVHV� GH� OD� FODVVH� �� HQ� TXDQWLWpV� VXSpULHXUHV� DX[OLPLWHV�IL[pHV�GDQV� OH� WDEOHDX�GX�����������SRXU� OHV�XQLWpV�GH� WUDQVSRUW�(;�,,�QH�SHXYHQW� VH� IDLUH�TX¶DYHF� ODSUpVHQFH�j�ERUG�G¶XQ�DJHQW�DJUpp�GH�FRQYR\DJH�HQ�SOXV�GX�FRQGXFWHXU�
6RQW�UHFRQQXHV�SRXU�H[HUFHU�FHWWH�IRQFWLRQ �
� OHV�SHUVRQQHV�KDELOLWpHV�GDQV�OH FDGUH�GH�OD�VHFWLRQ�,;�GX�GpFUHW�1� �������GX����VHSWHPEUH�����SRUWDQW� UqJOHPHQW�G¶DGPLQLVWUDWLRQ�SXEOLTXH� VXU� OD�SURWHFWLRQ�GHV� WUDYDLOOHXUV� FRQWUH� OHV� ULVTXHV�SDUWLFXOLHUVDX[TXHOV�LOV�VRQW�VRXPLV�GDQV�OHV�pWDEOLVVHPHQWV�S\URWHFKQLTXHV �
�� OHV� SHUVRQQHV� WLWXODLUHV� G¶XQ� FHUWLILFDW� GH� IRUPDWLRQ� GH� FRQGXFWHXU� FRQIRUPH� DX� �������� YDODEOHSRXU�OHV�WUDQVSRUWV�GH�PDUFKDQGLVHV�GH�OD�FODVVH���

© $UW� ��� $YLV�G¶H[SpGLWLRQ�DX�PLQLVWqUH�FKDUJp�GH�O¶LQGXVWULH��DX�PLQLVWqUH�FKDUJp�GH�O¶HQYLURQQHPHQWHW�DX�PLQLVWqUH�FKDUJp�GH�O¶LQWpULHXU�SRXU�FHUWDLQHV�PDWLqUHV�UDGLRDFWLYHV
�� /¶DYLV�SUpDODEOH� VWLSXOp� DX����������� HVW� DGUHVVp�SDU� O¶H[SpGLWHXU� DX�PLQLVWqUH� FKDUJp� GH� O¶LQGXVWULH� HW� DXPLQLVWqUH� FKDUJp�GH� O¶HQYLURQQHPHQW� �'*615��� DLQVL� TX¶DX�PLQLVWqUH� FKDUJp� GH� O¶LQWpULHXU� �GLUHFWLRQ� GH� ODGpIHQVH�HW�GH�OD�VpFXULWp�FLYLOH���&2*,&��DYHF�FRSLH�DX�WUDQVSRUWHXU��&HV�GLVSRVLWLRQV�V¶DSSOLTXHQW�pJDOHPHQWj�WRXWH�H[SpGLWLRQ�GH�FROLV�FKDUJp�GH�PDWLqUH�ILVVLOH��� /¶DYLV�SUpDODEOH�SUpYX�DX�SDUDJUDSKH���GRLW� SDUYHQLU��� MRXUV�RXY UDEOHV� DX�PRLQV� DYDQW� O¶H[SpGLWLRQ��/HVUHQVHLJQHPHQWV�VRQW�DGUHVVpV�SDU�WpOpFRSLH�



- 18 -

�� /¶DYLV� SUpDODEOH� GH� WUDQVSRUW� GRLW� SUpFLVHU� OHV� UHQVHLJQHPHQWV� LQGLTXpV� DX� ���������� G�� GDQV� OD� IRUPHVXLYDQWH �D��OHV�PDWLqUHV�WUDQVSRUWpHV����QRP�V��GH�OD��GHV��PDWLqUH�V��UDGLRDFWLYH�V��HW�GX��GHV��QXFOpLGH�V����DFWLYLWp��� PDVVH� �V¶LO� V¶DJLW� GH�PDWLqUHV� ILVVLOHV��� GHVFULSWLRQ� GH� O¶pWDW� SK\VLTXH� RX� LQGLFDWLRQ� TX¶LO� V¶DJLW� GHPDWLqUHV�VRXV�IRUPH�VSpFLDOH�RX�GH�PDWLqUHV�UDGLRDFWLYHV�IDLEOHPHQW� GLVSHUVDEOHV��SUpFLVHU�OD�FRWH�GX�FHUWLILFDWGDQV�OHV�GHX[�FDV����LQGLFH�GH�WUDQVSRUW��
E��OHV�HPEDOODJHV�XWLOLVpV����QRPEUH��W\SH��QXPpURV�G¶LGHQWLILFDWLRQ��FRWH�GX�FHUWLILFDW�HW�QXPpUR�GH�VpULH����SRLGV�EUXW��
F��OHV�FRQGLWLRQV�G¶H[pFXWLRQ�GX�WUDQVSRUW��� LWLQpUDLUH��SUpFLVDQW�OHV�URXWHV�HPSUXQWpHV��� KRUDLUH��GpSDUW��DUULYpH��SDVVDJH�GHV�IURQWLqUHV��� FDUDFWpULVWLTXHV�GHV�YpKLFXOHV��PDUTXH��QXPpUR�PLQpUDORJLTXH��� QXPpUR�GX�WpOpSKRQH�PRELOH�j�ERUG�GX�YpKLFXOH���QRP�GX��RX�GHV��FRQGXFWHXU�V� �
G��OHV�QRPV��DGUHVVHV�HW�QXPpURV�G¶DSSHO�WpOpSKRQLTXHV����GH�O¶H[SpGLWHXU���GX�WUDQVSRUWHXU���GX�GHVWLQDWDLUH�� GX��GHV��VRXV�WUDLWDQW�V� �
H��OHV�GLVSRVLWLRQV�SDUWLFXOLqUHV��VHORQ�OH�FDV� ���SUpVHQFH�G¶XQH�HVFRUWH�RX�G¶XQ�FRQYR\DJH�DSSURSULp��RX�GHV�GHX[����PR\HQV�G¶H[WLQFWLRQ�SURKLEpV �
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© 7LWUH�,,, � ',6326,7,216�$33/,&$%/(6�$8;�75$1632576'(�0$5&+$1',6(6�'$1*(5(86(6�())(&78(6�$9(&�'(6�9(+,&8/(6,00$75,&8/(6�(1�)5$1&(
© $UW����� 0R\HQV�GH�WpOpFRPPXQLFDWLRQ

�� /HV� GLVSRVLWLRQV� GX� SUpVHQW� DUWLFOH� V
DSSOLTXHQW� DX[� X QLWpV� GH� WUDQVSRUW� FRPSUHQDQW� DX�PRLQV� XQYpKLFXOH�LPPDWULFXOp�HQ�)UDQFH�HW�FKDUJpHV�VRLW�GH�PDUFKDQGLVHV�YLVpHV�DX�SDUDJUDSKH���GH�O
DUWLFOH�����VRLW�GHPDUFKDQGLVHV�FODVVH���j�O¶H[FHSWLRQ�GHV�QXPpURV�218�VXLYDQWV ��81������������������HW�81����� �
�� /HV�XQLWpV�GH�WUDQVSRUW�UpSRQGDQW�DX[�FRQGLWLRQV�GpILQLHV�GDQV�OH�SDUDJUDSKH�SUpFpGHQW�GRLYHQW�rWUHPXQLHV�GH�PR\HQV�GH�WpOpFRPPXQLFDWLRQ��WHOV�TXH�UDGLRWpOpSKRQHV��OHXU�SHUPHWWDQW�G¶HQWUHU�HQ�OLDLVRQ �� DYHF�OHV�VHUYLFHV�GH�VHFRXUV��GH�JHQGDUPHULH�RX�GH�S ROLFH�� HW�DYHF�OH�WUDQVSRUWHXU��O¶H[SpGLWHXU��OH�GHVWLQDWDLUH�RX�XQ�VHUYLFH�VSpFLDOLVp�VXVFHSWLEOH�GH�IRXUQLU�OHVLQGLFDWLRQV�QpFHVVDLUHV�HQ�FDV�G¶LQFLGHQW�RX�G¶DFFLGHQW�
�� 8QH�FRQVLJQH�GRLW�SUpFLVHU�DX�FRQGXFWHXU�OHV�QXPpURV�GH�WpOpSKRQH�GHV�VHUYLFHV RX�RUJDQLVPHV�YLVpVDX�SDUDJUDSKH ��FL�GHVVXV�

© $UW� ��� 0RWHXUV�DX[LOLDLUHV�GHV�YpKLFXOHV�)/�HW�(;�,,,
/HV�PRWHXUV�DX[LOLDLUHV�GHV�YpKLFXOHV�)/�HW�(;�,,,�� WHOV�TXH�GpILQLV� DX���������� GRLYHQW� UpSRQGUH� DX[GLVSRVLWLRQV�VXLYDQWHV �
� OHV�PRWHXUV�DX[LOLDLUHV�WKHUPLTXHV�j�DOOXPDJH�FRPPDQGp�VRQW�LQWHUGLWV �� SRXU�OHV�YpKLFXOHV�)/��OHV�PRWHXUV�DX[LOLDLUHV�pOHFWULTXHV�GRLYHQW�UpSRQGUH�DX[�SUHVFULSWLRQV�GX�GpFUHW��������GX����QRYHPEUH������UHODWLI�DX[�DSSDUHLOV�HW�DX[�V\VWqPHV�GH�SURWHFWLRQ�GHVWLQpV�j�rWUH�XWLOLVpV�HQDWPRVSKqUH�H[SORVLYH��,OV�GRLYHQW�rWUH�GH�FDWpJRULH���HW�DGDSWpV�j�OD�PDWLqUH�WUDQVSRUWpH �� SRXU� OHV� YpKLFXOHV� (;�,,,�� OHV� PRWHXUV� DX[LOLDLUHV� pOHFWULTXHV� GRLYHQW� rWUH� SODFpV� j� O¶H[WpULHXU� GXFRPSDUWLPHQW� GH� FKDUJHPHQW� HW� DYRLU� XQ� GHJUp� GH� SURWHFWLRQ� ,3��� VHORQ� OD� QRUPH� 1) (1 ������� /HVFRQQH[LRQV�pOHFWULTXHV�GRLYHQW�DYRLU�XQ�GHJUp�GH�SURWHFWLRQ�,3���

© $UW� ��� &KDXIIDJH�j�FRPEXVWLRQ
6DQV�SUpMXGLFH�GHV�GLVSRVLWLRQV�GH� OD�3DUWLH� ��� OHV� GLVSRVLWLIV� GH� FKDXIIDJH� j� FRPEXVWLRQ� XWLOLVDQW� XQFRPEXVWLEOH� JD]HX[�GHV� YpKLFXOHV�)/��2;�RX�$7�� WHOV� TXH� GpILQLV� DX� ��������� GRLYHQW� rWUH� FRQIRUPHV� j� ODQRUPH�1) 5 ���������HW���
/
DSSOLFDWLRQ� GH� OD� QRUPH� 1) 5 ������� SHXW� rWUH� UHPSODFpH� SDU� O
DSSOLFDWLRQ� GH� OD� GLUHFWLYH��������&(�� 'DQV� FH� FDV�� OH� FKDXIIDJH� IDLW� O
REMHW� GH� GpOLYUDQFH� G
XQH� ILFKH� GH� FRPPXQLFDWLRQ� HQ� WDQWTX
HQWLWp�

© $UW� ��� (TXLSHPHQW�GHV�YpKLFXOHV�SRUWH�FRQWHQHXUV�FLWHUQHV�RX�FLWHUQHV�PRELOHV
/HV�YpKLFXOHV�SRUWHXUV�GH� FRQWHQHXUV�FLWHUQHV�RX� GH� FLWHUQHV�PRELOHV� GH� SOXV� GH� � ��� OLWUHV�� GRLYHQWrWUH�pTXLSpV�GH�YHUURXV� WRXUQDQWV�G¶XQ�GHV�PRGqOHV�pQXPpUpV�GDQV� OD�QRUPH� ,62������RX�GH�GLVSRVLWLIV�GHIL[DWLRQ�D\DQW�IDLW�O¶REMHW�G¶XQ�DJUpPHQW�SDU�OH�PLQLVWUH�FKDUJp�GHV�WUDQVSRUWV�
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« Art. 19. Equipement des citernes

/¶DVVHPEODJH�FRXYHUFOH � YLUROH�GH�WURX�G¶KRPPH�GHV�FLWHUQHV�PXQLHV�GH�G{PHV��GRQW�O¶pSUHXYH�LQLWLDOHHVW�SRVWpULHXUH�DX��HU MXLOOHW�������GRLW�rWUH�UpDOLVp�SDU�ERXORQQDJH�HW�QRQ�SOXV�SDU�FHUFODJH�
© $UW�����ELV� &LWHUQHV�pTXLSpHV�GH�FRXYHUFOHV�DPRYLEOHV�PLVHV�VRXV�SUHVVLRQ�GH�JD]

/HV� FLWHUQHV� XWLOLVpHV� SRXU� OH� WUDQVSRUW� GH� PDWLqUHV� VROLGHV� RX� OLTXLGHV�� PLVHV� VRXV� SUHVVLRQ� GH� JD]VXSpULHXUH� j� ���� EDU� �SUHVVLRQ� PDQRPpWULTXH��� HW� pTXLSpHV� G¶XQH� RX� SOXVLHXUV� RXYHUWXUHV� REWXUpHV� SDU� XQFRXYHUFOH�DPRYLEOH�VRQW�VRXPLVHV�DX[�GLVSRVLWLRQV�SDUWLFXOLqUHV�GpILQLHV�j�O¶DQQH[H�'���
© $UW�����WHU��&LWHUQHV�PXQLHV�G¶XQ�UHYrWHPHQW�SURWHFWHXU

/¶DOXPLQLXP� Q¶HVW� SDV� DXWRULVp� FRPPH� PDWpULDX� FRQVWLWXWLI� G¶XQ� UpVHUYRLU� GRWp� G¶XQ� UHYrWHPHQWSURWHFWHXU�
&HWWH�GLVSRVLWLRQ�V¶DSSOLTXH�DX[�FLWHUQHV�GRQW�O¶pSUHXYH�LQLWLDOH�HVW�SRVWpULHXUH�DX�� HU MXLOOHW������
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© 7LWUH ,9� ',6326,7,216�$33/,&$%/(6�$8;�75$1632576�'(�0$5&+$1',6(6�'$1*(5(86(6,17(5,(856�$�/$�)5$1&(
&KDSLWUH��� 'LVSRVLWLRQV�JpQpUDOHV

© $UW����� &HUWLILFDWLRQ�GHV�HQWUHSULVHV
�� /HV�WUDQVSRUWV�VXLYDQWV�QH�SHXYHQW�rWUH�HIIHFWXpV�TXH�SDU�GHV�HQWUHSULVHV�GRQW�OH�V\VWqPH�TXDOLWp�D�pWpFHUWLILp �
D� PDWLqUHV�HW�REMHWV�H[SORVLEOHV�GH�OD�FODVVH ��ORUVTXH�OD�TXDQWLWp�GH�PDWLqUHV�H[SORVLEOHV�FRQWHQXH�SDUXQLWp�GH�WUDQVSRUW�GpSDVVH����� ����NJ SRXU�OD�GLYLVLRQ�����RX���� ����NJ�SRXU�OD�GLYLVLRQ�����RX���� ����NJ�SRXU�OHV�GLYLVLRQV����������HW������
E��PDWLqUHV�VXLYDQWHV�WUDQVSRUWpHV�HQ�FLWHUQH��V��G¶XQH�FDSDFLWp�XQLWDLUH�VXSpULHXUH�j�������OLWUHV �� FODVVH�� ��JD]�DIIHFWpV�DX[�JURXSHV�GH�UL VTXHV�VXLYDQWV ��)��7��7)��7&��72��7)&��72& ��� FODVVHV� ��� ����� ����� ����� ����� ����� ���� HW� � ��PDWLqUHV� GX� JURXSH� G¶HPEDOODJH� ,� RX� D\DQW� XQ� FRGH� GHGDQJHU�j���VLJOHV�VLJQLILFDWLIV�RX�SOXV��]pUR�H[FOX��DLQVL�TXH�OHV�PDWLqUHV�GX�Q��218������
F� FROLV�GH� OD FODVVH �� �PDWLqUHV� UDGLRDFWLYHV�� VXLYDQWV ��FROLV�GH�PDWLqUHV� ILVVLOHV�� FROLV�GH� W\SH�%�8��FROLV�GH�W\SH�%�0��HW�FROLV�GH�W\SH�&�
�� 7RXWHIRLV�� OHV� WUDQVSRUWV� GH� GpFKHWV� VRQW� GLVSHQVpV� GH� O¶REOLJDWLRQ� PHQWLRQQpH� FL�GHVVXV�� jO¶H[FOXVLRQ�GHV�GpFKHWV�UHQWUDQW�GDQV�OD�FODVVH���
�� /¶LQWLWXOp�GX�FHUWLILFDW�UHODWLI�DX�V\VWqPH�TXDOLWp�GRLW�SUpFLVHU�TXH�FHOXL�FL�V¶DSSOLTXH�j�O¶DFWLYLWp�GHWUDQVSRUW�URXWLHU�GH�PDUFKDQGLVHV�GDQJHUHXVHV�RX�j�O¶DFWLYLWp�GH�ORFDWLRQ�GH�YpKLFXOH�DYHF�FRQGXFWHXU�SRXU�OHWUDQVSRUW� URXWLHU� GH� PDUFKDQGLVHV� GDQJHUHXVHV�� GH� O¶HQWUHSULVH�� HW� IDLUH� UpIpUHQFH� DX[� QRUPHV� ,62� ���� ������ 8QH� FRSLH� GXGLW� FHUWLILFDW� GRLW� rWUH� j� ERUG� GX� YpKLFXOH� DX� PRPHQW� GX� FKDUJHPHQW� HW� ORUV� GH� WRXWWUDQVSRUW�GH�PDUFKDQGLVHV�YLVpHV�FL�GHVVXV�
6RQW�UHFRQQXV�OHV�FHUWLILFDWV�HQ�FRXUV�GH�YDOLGLWp��GpOLYUpV�SDU�OHV�RUJDQLVPHV�FHUWLILFDWHXUV�ILJXUDQW�VXUOD�OLVWH�GH�O¶DQQH[H�'���
7RXW� RUJDQLVPH� FHUWLILFDWHXU� HXURSpHQ�� DFFUpGLWp� VXLYDQW� OD� QRUPH� (1� ������ HW� GDQV� OH� GRPDLQH© WUDQVSRUWV� HW� FRPPXQLFDWLRQV ª� SDU� OH� &2)5$&� RX� SDU� XQ� RUJDQLVPH� DFFUpGLWHXU� VLJQDWDLUH� GH� O¶DFFRUGPXOWLODWpUDO�G¶($��(XURSHDQ�FR�RSHUDWLRQ�IRU�$FFUHGLWDWLRQ���SHXW�GHPDQGHU�j�ILJXUHU�VXU�OD�OLVWH�PHQWLRQQpHj�O¶DOLQpD�SUpFpGHQW�
/HV� GHPDQGHV� VRQW� DGUHVVpHV� DX� PLQLVWUH� FKDUJp� GHV� WUDQVSRUWV� HW� GRLYHQW� rWUH� DFFRPSDJQpHV� GHO¶DWWHVWDWLRQ�G¶DFFUpGLWDWLRQ�PHQWLRQQDQW�OD�SRUWpH��OH�SpULPqWUH��HW�OD�OLPLWH�GH�YDOLGLWp�GH�FHOOH�FL��DLQVL�TXH�GHOD�OLVWH�GHV�DXGLWHXUV�GH�O¶RUJDQLVPH�GHPDQGHXU��FRPSpWHQWV�GDQV�OH�GRPDLQH�GX�WUDQVSRUW�GHV�PDUFKDQGLVHVGDQJHUHXVHV ��OD�OLVWH�GHV�RUJDQLVPHV�FHUWLILFDWHXUV�GH�O¶DQQH[H�'���SHXW�rWUH�PRGLILpH�VDQV�DYLV�SUpDODEOH�GHOD�&,70'�
�� /HV� HQWUHSULVHV� H[HUoDQW� QRXYHOOHPHQW� XQH� DFWLYLWp� GH� WUDQVSRUW� SHXYHQW� QpDQPRLQV� HIIHFWXHU� OHVWUDQVSRUWV�YLVpV�DX�SDUDJUDSKH���FL�GHVVXV��SHQGDQW�XQH�GXUpH�GH�GRX]H�PRLV�j�FRPSWHU�GH�OD�GDWH�GH�GpEXW�GHOHXU�DFWLYLWp�GH�WUDQVSRUW��VDQV�rWUH�WLWXODLUHV�GX�FHUWLILFDW�PHQWLRQQp�DX�SDUDJUDSKH���FL�GHVVXV�
3RXU� EpQpILFLHU� GH� FHWWH� IDFXOWp�� HOOHV� GRLYHQW� HQ� IDLUH� OD� GHPDQGH�� VHORQ� OHV� DWWULEXWLRQV� SUpFLVpHV� jO¶DUWLFOH����VRLW�DX�PLQLVWUH�FKDUJp�GHV�WUDQVSRUWV��VRLW�DX�PLQLVWUH�FKDUJp�GH�O¶LQGXVWULH�HW�DX�PLQLVWUH�FKDUJp�GHO¶HQYLURQQHPHQW��&HWWH�GHPDQGH�GRLW� rWUH� DFFRPSDJQpH�GX� UpFpSLVVp�GpOLYUp�SDU�XQ�RUJDQLVPH� FHUWLILFDWHXUPHQWLRQQp� j� O¶DQQH[H� '���� DWWHVWDQW� TXH� OH� GHPDQGHXU� D� GpSRVp�� HQ� YXH� GH� VD� FHUWLILFDWLRQ�� XQ� PDQXHOG¶DVVXUDQFH� GH� OD� TXDOLWp� FRPSOHW� HW� FRQIRUPH� j� OD� QRUPH� ,62� ���� �� ������ SUpFLVDQW� OHV� SURFpGXUHV� TXH
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O¶HQWUHSULVH�FRPSWH�PHWWUH�HQ�°XYUH�SRXU�DVVXUHU�OD�TXDOLWp�
/H�PLQLVWUH�GpOLYUH�� OH�FDV�pFKpDQW��XQH�DWWHVWDWLRQ�DXWRULVDQW� O¶HQWUHSULVH�j�H[HUFHU�GDQV� OH� FDGUH�GHVGLVSRVLWLRQV�GX�SUpVHQW�SDUDJUDSKH��8QH�FRSLH�GH�FHWWH�DWWHVWDWLRQ�GRLW�VH� WURXYHU�j�ERUG�GHV�YpKLFXOHV�SRXUrWUH�SUpVHQWpH�j�WRXWH�UpTXLVLWLRQ�GHV�DXWRULWpV�FKDUJpHV�GX�FRQWU{OH�

© $UW� ��� 7UDQVSRUW�GH�PDUFKDQGLVHV�GDQJHUHXVHV�GDQV�OHV�YpKLFXOHV�GH�WUDQVSRUW�HQ�FRPPXQ�GHSHUVRQQHV
/HV� YR\DJHXUV� HPSUXQWDQW� GHV� YpKLFXOHV� URXWLHUV� GH� WUDQVSRUW� HQ� FRPPXQ� GH� SHUVRQQHV� QH� SHXYHQWHPSRUWHU� VXU� HX[� RX� GDQV� OHXUV� FROLV� j� PDLQV� TXH� GHV� PDUFKDQGLVHV� GDQJHUHXVHV� GHVWLQpHV� j� OHXU� XVDJHSHUVRQQHO�RX�QpFHVVDLUHV�j�O¶H[HUFLFH�GH�OHXU�SURIHVVLRQ��3RXU�OHV�PDWLqUHV�UDGLRDFWLYHV��FHWWH�GLVSRVLWLRQ�HVWDSSOLFDEOH� H[FOXVLYHPHQW� DX[� FROLV� GH� OD� FDWpJRULH� ,�%/$1&+(�� /H� WUDQVSRUW� GH�PDWLqUHV� UDGLRDFWLYHV� HQFROLV�GH�FDWpJRULHV�,,�-$81(�HW�,,,�-$81(�HVW�LQWHUGLW�GDQV�FHV�FRQGLWLRQV�
/HV�UpFLSLHQWV�SRUWDEOHV�GH�JD]�j�XVDJH�PpGLFDO�WUDQVSRUWpV�SDU�GHV�PDODGHV�SUpVHQWDQW�GHV�GLIILFXOWpVUHVSLUDWRLUHV�VRQW�DGPLV�GDQV�OD�OLPLWH�GHV�TXDQWLWpV�QpFHVVDLUHV�SRXU�XQ�YR\DJH�
6HXOHV�OHV�GLVSRVLWLRQV�UHODWLYHV�j�O¶HPEDOODJH��DX�PDUTXDJH�HW�j�O¶pWLTXHWDJH�GHV�FROLV�SUHVFULWHV�DX[����HW�����RX�DX�����VRQW�DSSOLFDEOHV�
/H�WUDQVSRUW�VLPXOWDQp�GH�SHUVRQQHV�HW�GH�PDUFKDQGLVHV�GDQJHUHXVHV��DXWUHV�TXH�FHOOHV�YLVpHV�DX�SUpVHQWDUWLFOH��HVW�LQWHUGLW�GDQV�OHV�YpKLFXOHV�GH�WUDQVSRUW�HQ�FRPPXQ�GH�SHUVRQQHV�

© $UW� ��� &HUWLILFDWV�G¶DJUpPHQW�GHV�YpKLFXOHV�DGPLV�j�FLUFXOHU�HQ�)UDQFH�HQ�GpURJDWLRQ�j�FHUWDLQHVGLVSRVLWLRQV�GH�O¶DQQH[H�%
/HV�YpKLFXOHV�LPPDWULFXOpV�HQ�)UDQFH�TXL��HQ�DSSOLFDWLRQ�GHV�DUWLFOHV������������������RX�����VRQW�DGPLVSRXU�O¶H[pFXWLRQ�GH�WUDQVSRUWV�LQWpULHXUV�j�OD�)UDQFH�HQ�GpURJDWLRQ�j�FHUWDLQHV�GLVSRVLWLRQV�GHV�DQQH[HV�$�HW�%�PDLV� TXL� VRQW� QpDQPRLQV� VRXPLV� j� XQ� DJUpPHQW�� VH� YRLHQW� GpOLYUHU� XQ� FHUWLILFDW� G¶DJUpPHQW� QDWLRQDO� EDUUpG¶XQH�GLDJRQDOH�GH�FRXOHXU�MDXQH�
3RXU�FHX[�GH�FHV�YpKLFXOHV�TXL�GLVSRVHQW�G¶XQH�DXWRULVDWLRQ�GH�FLUFXODWLRQ�QDWLRQDOH�GLWH�© FDUWH�MDXQH ªGpOLYUpH�DQWpULHXUHPHQW�VXU�OD�EDVH�GHV�GLVSRVLWLRQV�GX�570'��FH�GRFXPHQW�SHXW�UHPSODFHU�OH�FHUWLILFDW�EDUUpMDXQH�
7RXWHV� OHV� UqJOHV� GpILQLHV� SDU� OH� SUpVHQW� DUUrWp� HW� DSSOLFDEOHV� DX[� FHUWLILFDWV� G¶DJUpPHQW� $'5� VRQWpJDOHPHQW� DSSOLFDEOHV� DX[� GRFXPHQWV� QDWLRQDX[� PHQWLRQQpV� FL�GHVVXV�� QRWDPPHQW� HQ� FH� TXL� FRQFHUQH� OHVFRQGLWLRQV�GDQV�OHVTXHOOHV�LOV�VRQW�GpOLYUpV�RX�UHQRXYHOpV��HW�OHXU�SUpVHQFH�SDUPL�OHV�GRFXPHQWV�GH�ERUG�

© $UW����ELV��)RUPDWLRQ�GHV�SHUVRQQHOV
/HV�SHUVRQQHV�LQWHUYHQDQW�GDQV�OH�WUDQVSRUW�GH�PDUFKDQGLVHV�GDQJHUHXVHV�HQ�TXDQWLWpV�Q¶H[FpGDQW�SDVOHV�OLPLWHV�IL[pHV�DX���������QH�VRQW�SDV�VRXPLVHV�DX[�REOLJDWLRQV�GH�IRUPDWLRQ�PHQWLRQQpHV�DX�����HW�DX�������
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&KDSLWUH��� ,QIRUPDWLRQV�FRQFHUQDQW�OH�WUDQVSRUW
© $UW����� 'RFXPHQW�GH�WUDQVSRUW

�� /H� WUDQVSRUW�SRXU�FRPSWH�SURSUH�GH�PDUFKDQGLVHV�GDQJHUHXVHV��DXW UHV�TXH�FHOOHV�GH� OD�FODVVH����HQTXDQWLWpV�Q
H[FpGDQW�SDV�OHV�OLPLWHV�IL[pHV�DX���������Q
HVW�SDV�VRXPLV�j�O
REOLJDWLRQ�GX�GRFXPHQW�GH�WUDQVSRUWSUpYX�DX�������
�� 3RXU�OHV�FRQWHQDQWV�YLGHV��HPEDOODJHV��UpFLSLHQWV��*59��JUDQGV�HPEDOODJHV��FLWHUQHV��YpKLF XOHV�SRXUYUDF� HW� FRQWHQHXUV� SRXU� YUDF�� OD� GpVLJQDWLRQ� GHV�PDUFKDQGLVHV� SUpYXH� DX� ���������� SHXW� rWUH� SRUWpH� VXU� OHGRFXPHQW�GH�WUDQVSRUW�D\DQW�DFFRPSDJQp�OH�YpKLFXOH�HQ�FKDUJH��/D�GDWH�j�SDUWLU�GH�ODTXHOOH�GpEXWH�OH�UHWRXU�jYLGH�GRLW�rWUH�PHQWLRQQpH�VXU�OH�PrPH�GRFXPHQW�GH�WUDQVSRUW�
�� /HV�WUDQVSRUWV�GH�PDUFKDQGLVHV�GDQJHUHXVHV�HIIHFWXpV�j�SDUWLU�GX� OLHX�GH�GpFKDUJHPHQW�GHV�QDYLUHVOHV�D\DQW�WUDQVSRUWpHV�SDU�YRLH�PDULWLPH�HQ�YUDF��F¶HVW�j�GLUH�GDQV�GHV�HVSDFHV�j�FDUJDLVRQ�G¶XQ�QDYLUH�VDQVrWUH�UHWHQXHV�SDU�DXFXQH�IRUPH�GH�GLVSRVLWLI�LQWHUPpGLDLUH��MXVTX¶DX�OLHX�GH�OHXU�VWRFNDJH�RX�GpSRWDJH�QH�VRQWSDV�VRXPLV�j�O¶REOLJDWLRQ�GX�GRFXPHQW�GH�WUDQVSRUW�SUpYXH�DX�������VRXV�UpVHUYH�TXH ���OH�WUDMHW�HIIHFWXp�HQWUH�OH�OLHX�GH�GpFKDUJHPHQW�HW�OH�OLHX�GH�VWRFNDJH�RX�GH�GpSRWDJH�VRLW�LQIpULHXU�RXpJDO�j����NP ���OHV�PDUFKDQGLVHV�VRLHQW�DFFRPSDJQpHV�G¶XQH�FRSLH�G¶XQ�GRFXPHQW�GH�WUDQVSRUW�RX�G¶H[SpGLWLRQ�SRXUOH�WUDQVSRUW�PDULWLPH�GHV�PDUFKDQGLVHV�GDQJHUHXVHV��SRXYDQW�rWUH�UpGLJp�HQ�DQJODLV��3RXU�OHV�WUDQVSRUWV�GH�PDUFKDQGLVHV�GDQJHUHXVHV�HIIHFWXpV�j�SDUWLU�GX�OLHX�GH�GpFKDUJHPHQW�GHV�QDYLUHVOHV� D\DQW� WUDQVSRUWpHV� SDU� YRLH� PDULWLPH� HQ� FROLV� DX� VHQV� GX� FRGH� ,0'*�� LO� FRQYLHQW� GH� VH� UHSRUWHU� DX����������

© $UW� ��� 'pFODUDWLRQ�GH�WUDQVSRUW�j�HIIHFWXHU�SDU�OHV�FRPPLVVLRQQDLUHV�GH�WUDQVSRUW�
3RXU� OHV�FRPPLVVLRQQDLUHV�GH� WUDQVSRUW� �WHOV�TX¶LOV�VRQW�GpILQLV�j� O¶DUWLFOH��HU�GX�GpFUHW�Q� �������GX� PDUV� ����� UHODWLI� j� O¶H[HUFLFH� GH� OD� SURIHVVLRQ� GHV� FRPPLVVLRQQDLUHV� GH� WUDQVSRUW��� TXL� H[SpGLHQW� RXUpH[SpGLHQW� GHV� FROLV� GH� PDUFKDQGLVHV� GDQJHUHXVHV� UHOHYDQW� GHV� FODVVHV� DXWUHV� TXH� OHV� FODVVHV� �� HW� ��� ODGpFODUDWLRQ�SHXW�FRPSRUWHU �
� O¶LQGLFDWLRQ�DSSDUHQWH�© PDUFKDQGLVHV�GDQJHUHXVHV ª��� OHV� LQGLFDWLRQV� VXLYDQWHV �� OH�QXPpUR�218�GH� OD�PDUFKDQGLVH�� OD� FODVVH� HW� OH� FDV� pFKp DQW� OH� JURXSHG¶HPEDOODJH��DYHF�SRXU�FKDTXH�FODVVH��OD�PDVVH�WRWDOH�EUXWH�GHV�FROLV�
3HQGDQW� WRXWH� OD� GXUpH� GX� WUDQVSRUW�� OH� FRPPLVVLRQQDLUH� GH� WUDQVSRUW� FRQVHUYHUD� OHV� pOpPHQWVG¶LQIRUPDWLRQ� QpFHVVDLUHV�� QRWDPPHQW� FHX[� SUpYXV� DX� ������� SHUPHWWDQW� HQ� FDV� G¶DFFLGHQW� RX� G¶LQFLGHQW� GHFRPPXQLTXHU�UDSLGHPHQW��FRQIRUPpPHQW�j�O¶DUWLFOH�����OHV�UHQVHLJQHPHQWV�SURSUHV�j�IDFLOLWHU�O¶LGHQWLILFDWLRQGHV�PDUFKDQGLVHV�GDQJHUHXVHV�

© $UW����� 3ODFDGDUJH�GHV�YpKLFXOHV
/H� SUpVHQW� DUWLFOH� HVW� DSSOLFDEOH� DX[� YpKLFXOHV� j� PRWHXU� �SRUWHXUV��� DX[� UHPRUTXHV� HW� DX[� VHPL�UHPRUTXHV�LPPDWULFXOpV�HQ�)UDQFH��RX�IDLVDQW�SDUWLH�G¶XQH�XQLWp�GH�WUDQVSRUW�GRQW�XQ�pOpPHQW�HVW�LPPDWULFXOpHQ�)UDQFH��HW�TXL�QH�VRQW�SDV�VRXPLV�j� SODFDGDUJH�VHORQ�OH�������
7RXW�YpKLFXOH�FKDUJp�GH�SOXV�GH�WURLV�WRQQHV��PDVVH�EUXWH��GH�PDUFKDQGLVHV�G¶XQH�PrPH�FODVVH��SDUPLFKDFXQH�GHV�FODVVHV�DXWUHV�TXH�OD�FODVVH���RX���SRXU�OHVTXHOOHV�GHV�GLVSRVLWLRQV�VSpFLILTXHV�H[LVWHQW�GpMj�DX����������HW�DX������������GRLW�SRUWHU��j� O¶DUULqUH�HW� VXU� OHV�GHX[�F{WpV�� OD�RX� OHV�S ODTXHV�pWLTXHWWHV�GH�GDQJHUVXLYDQWHV��� SRXU�OHV�FODVVHV�DXWUHV�TXH������RX�����OD�S ODTXH�pWLTXHWWH�FRUUHVSRQGDQW�j�OD�FODVVH����SRXU�OD�FODVVH�����OHV�SODTXHV�pWLTXHWWHV�FRUUHVSRQGDQW�j�WRXWHV�OHV�pWLTXHWWHV�ILJXUDQW�VXU�OHV�FROLV�GHFHWWH�FODVVH��DXWUHV�TXH�O¶pWLTXHWWH�Q������
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&HV�GLVSRVLWLRQV�QH�V
DSSOLTXHQW�SDV�DX[�PDUFKDQGLVHV�GDQJHUHXVHV�UHSULVHV�j�OD�FDWpJRULH���GX�WDEOHDXGX�����������
&KDSLWUH��� 'LVSRVLWLRQV�VSpFLDOHV

© $UW� ��� 7UDQVSRUWV� G¶REMHWV� GH� OD� FODVVH �� DYHF� GHV� PDUFKDQGLVHV� GDQJHUHXVHV� UHOHYDQW� G¶DXWUHVFODVVHV
3DU� GpURJDWLRQ� DX� ��������� OH� WUDQVSRUW� FRQMRLQW� GH� GpWRQDWHXUV� VLPSOHV� RX� DVVHPEOpV�� GH� FRUGHDX[GpWRQDQWV� VRXSOHV� HW� GH� PDUFKDQGLVHV� GDQJHUHXVHV� QH� UHOHYDQW� SDV� GH� OD� FODVVH �� PDLV� GHVWLQpHV� j� ODIDEULFDWLRQ� G¶H[SORVLI� GH� PLQH� HVW� DXWRULVp� VXU� GHV� SDUFRXUV� Q¶H[FpGDQW� SDV� ��� NP�� GqV� ORUV� TXH� OHVSUHVFULSWLRQV�GX����������UHQYRL D��VRQW�QRWDPPHQW�REVHUYpHV�

© $UW� ��� 7UDQVSRUW�GHV�DUWLILFHV�GH�GLYHUWLVVHPHQW
6DQV� SUpMXGLFH� GHV� DXWUHV� GLVSRVLWLRQV� GX� SUpVHQW� DUUrWp�� OHV� SUHVFULSWLRQV� VXLYDQWHV� FRPSOqWHQW� RXPRGLILHQW�OHV�GLVSRVLWLRQV�GHV�����������������������HW������(OOHV�VRQW�DSSOLFDEOHV�DX[�WUDQVSRUWV�GHV�DUWLILFHV�GHGLYHUWLVVHPHQW�GRQW�OD�PDVVH�QHWWH�WRWDOH�GH�PDWLqUH�H[SORVLEOH�FRQWHQXH�GDQV�OH�FKDUJHPHQW�QH�GpSDVVH�SDV �� ����NJ�SRXU�O¶HQVHPEOH�GHV�DUWLILFHV�GHV�Q��218������������HW����� �� ����NJ�SRXU�O¶HQVHPEOH�GHV�DUWLILFHV�GHV�Q��218������������������HW������VDQV�GpSDVVHU�OD�OLPLWH�GH����NJ�PHQWLRQQpH�j�O¶DOLQpD�SUpFpGHQW�
�� 'RFXPHQWV�GH�ERUG
/RUVTXH��FRQIRUPpPHQW�DX[�SDUDJUDSKHV���HW���FL�DSUqV�� OHV�GLVSRVLWLRQV�GHV�������HW�����QH� VRQW�SDVHQWLqUHPHQW�UHVSHFWpHV��OH�GRFXPHQW�GH�WUDQVSRUW�SUpYX�DX���������GRLW�SRUWHU�OD�PHQWLRQ�VXLYDQWH ��© 7UDQVSRUWHIIHFWXp�VHORQ�O¶DUWLFOH����GH�O¶DUUrWp�$'5 ª�
(Q�RXWUH��GDQV�FH�FDV��OH�FHUWLILFDW�GH�IRUPDWLRQ�GX�FRQGXFWHXU�YLVp�DX�SDUDJUDSKH���HW�OHV�FHUWLILFDWV�GHFODVVHPHQW�DX�WUDQVSRUW�GHV�DUWLILFHV�FKDUJpV�GDQV�OH�YpKLFXOH�GRLYHQW�rWUH�MRLQWV�DX[�DXWUHV�GRFXPHQWV�GH�ERUGSUHVFULWV�DX�������
�� 9pKLFXOHV�XWLOLVpV
$�GpIDXW�G¶XWLOLVHU�GHV�YpKLFXOHV�DJUppV�(;�,,�FRPPH�OH�SUpYRLW�OD�GLVSRVLWLRQ�VSpFLDOH�9��DX��������OHVWUDQVSRUWV�GRLYHQW�rWUH�HIIHFWXpV�GDQV�GHV�YpKLFXOHV�j�PRWHXU�TXL�UpSRQGHQW�DX[�FRQGLWLRQV�VXLYDQWHV �� OH�YpKLFXOH�GRLW�rWUH�FRXYHUW�HW�GRW p�G¶XQ�FRPSDUWLPHQW�GH�FKDUJHPHQW�VDQV�IHQrWUH��VpSDUp�GH�ODFDELQH�SDU�XQH�FORLVRQ�FRQWLQXH�TXL�SHXW�rWUH�G¶RULJLQH�RX�DPpQDJpH�SDU�O¶H[SORLWDQW��PDLV�VDQV�rWUHQpFHVVDLUHPHQW�pWDQFKH �� OHV�RXYHUWXUHV�GRLYHQW�rWUH�IHUPpHV�SDU�GHV�SRUWHV�RX�GHV�SDQQHDX[� DMXVWpV�YHUURXLOODEOHV �� OH�PRWHXU�GRLW�rWUH�XQ�PRWHXU�j�DOOXPDJH�SDU�FRPSUHVVLRQ�
�� )RUPDWLRQ�GX�FRQGXFWHXU
$�GpIDXW�G¶rWUH�WLWXODLUH�GX�FHUWLILFDW�GH�IRUPDWLRQ�GpILQL�DX�����HW�FRPSRUWDQW�OD�VSpFLDOLVDWLRQ�SRXU�OHWUDQVSRUW�GHV�PDWLqUHV�HW�REMHWV�GH�OD�FODVVH����OH�FRQGXFWHXU�GRLW�SRVVpGHU �� VRLW�XQ�FHUWLILFDW�G¶DUWLILFLHU�.���GpOLYUp�GDQV�OH�FDGUH�GX�GpFUHW�Q���������SRUWDQW�UpJOHPHQWDWLRQ�GHVDUWLILFHV�GH�GLYHUWLVVHPHQW �� VRLW�XQ�FHUWLILFDW�GH�IRUPDWLRQ�VSpFLILTXH�GpOLYUp�SDU�XQ�RUJDQLVPH�KDELO LWp�j�GpOLYUHU�SRXU�OD�FODVVH��OHV� FHUWLILFDWV� GH� IRUPDWLRQ� FRQIRUPHV� DX� ����� &H� FHUWLILFDW� V¶LQVSLUH� GX�PRGqOH� ILJXUDQW� DX� ����������� /HVFRQGLWLRQV� GH� YDOLGLWp� HW� GH� UHQRXYHOOHPHQW� GH� FH� FHUWLILFDW� VRQW� OHV� PrPHV� TXH� FHOOHV� GHV� FHUWLILFDWVFRQIRUPHV�DX�����
/H�FRQWHQX�GH�OD�IRUPDWLRQ�VSpFLILTXH�YLVpH�FL�GHVVXV�GRLW�DX�PRLQV�FRPSRUWHU�OHV�pOpPHQWV�VXLYDQWV �
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D� SULQFLSHV� JpQpUDX[� GX� WUDQVSRUW� GHV� PDUFKDQGLVHV� GDQJHUHXVHV �� UpJOHPHQWDWLRQ� DSSOLFDEOH �FODVVLILFDWLRQ�GHV�PDUFKDQGLVHV�GDQJHUHXVHV ��LQWHUGLFWLRQV�GH�FKDUJHPHQW�HQ�FRPPXQ�E� FDUDFWpULVWLTXHV�JpQpUDOHV�GHV�DUWLILFHV�GH�GLYHUWLVVHPHQW ��FODVVLILFDWLRQ�HW�JURXSHV�GH�FRPSDWLELOLWp �QDWXUH�GHV�ULVTXHV��VHQVLELOLWp�DX[�DJUHVVLRQV�HW�HIIHWV�F� SUHVFULSWLRQV�JpQpUDOHV�DSSOLFDEOHV�DX�WUDQVSRUW�GHV�D UWLILFHV ��HPEDOODJH��PDUTXDJH�HW�pWLTXHWDJH�GHVFROLV ��TXDQWLWpV�DXWRULVpHV�GDQV�OHV�YpKLFXOHV ��GRFXPHQWV�GH�ERUG�UpJOHPHQWDLUHV�G� GLVSRVLWLRQV� UHODWLYHV� DX[� YpKLFXOHV �� FDUDFWpULVWLTXHV� LPSRVpHV �� pTXLSHPHQWV� VSpFLILTXHV� HW� OHXUXWLOLVDWLRQ ��VLJQDOLVDWLRQ�H� SUpFDXWLRQV�j�SUHQGUH�ORUV�GX�WUDQVSRUW ��FKDUJHPHQW��DUULPDJH�HW�GpFKDUJHPHQW ��FRQGXLWH�VXU�URXWHHW�HQ�DJJORPpUDWLRQ ��LWLQpUDLUHV��VWDWLRQQHPHQW�HW�VXUYHLOODQFH�I� FRQGXLWH�j�WHQLU�HQ�FDV�G¶DFFLGHQW��G¶LQFHQGLH�RX�G¶LQFLGHQW�J� H[HUFLFHV�G¶H[WLQFWLRQ�GH�IHX�
/D�GXUpH�PLQLPDOH�GHV�IRUPDWLRQV�LQLWLDOH�HW�GH�UHF\FODJH�HVW�GH�KXLW�VpDQFHV�DX�VHQV�GH�O¶DUWLFOH����

© $UW� ��� 7UDQVSRUWV�G¶DSSDUHLOV�GH�UDGLRJUDSKLH�JDPPD�SRUWDWLIV�HW�PRELOHV/HV�GLVSRVLWLRQV�VXLYDQWHV�QH�FRQFHUQHQW�TXH�OHV�DSSDUHLOV�GLVSRVDQW �� G¶XQ�DJUpPHQW�GH�W\SH�%�8� �� HW�FRQIRUPHV�j�OD�QRUPH�1)�0���������RX�QRUPH�pTXLYDOHQWH� �� HW� FKDUJpV� G¶XQH� VRXUFH� DJUppH� PDWLqUH� UDGLRDFWLYH� VRXV� IRUPH� VSpFLDOH� GRQW� O¶DFWLYLWp� HVWLQIpULHXUH�j����$��
/H� WUDQVSRUW�Q¶HVW�DXWRULVp�TXH�VL� OHV�GLVSRVLWLIV�GH�YHUURXLOODJH�VRQW�HQ�SRVLWLRQ�GH� IHUPHWXUH��FOp�GHVpFXULWp� UHWLUpH�� /D� FOp� GRLW� IDLUH� O¶REMHW� G¶XQH� H[SpGLWLRQ� GLVWLQFWH�� /H� WUDQVSRUW� DYHF� FOp� GH� VpFXULWp� VXUO¶DSSDUHLO�HVW�LQWHUGLW�
/HV� WUDQVSRUWV� VRQW� DVVXMHWWLV� j� O¶HQVHPEOH� GHV� GLVSRVLWLRQV� GX� SUpVHQW� DUUrWp� HW� GH� VHV� DQQH[HV�� ,OVSHXYHQW�WRXWHIRLV�EpQpILFLHU�GHV�DPpQDJHPHQWV�VXLYDQWV��
�� 'DQV� OH� FDV� R�� OHV� WUDQVSRUWV� VRQW� HIIHFWXpV� SDU� OH� WLWXODLUH� G¶XQH� DXWRULVDWLRQ� GH� GpWHQWLRQ� HWG¶XWLOLVDWLRQ�GH�OD�VRXUFH�UDGLRDFWLYH�FRQWHQXH�GDQV�O¶DSSDUHLO��RX�SDU�VRQ�SUpSRVp��WLWXODLUH�GX�FHUWLILFDWG¶DSWLWXGH�j�PDQLSXOHU�OHV�DSSDUHLOV�GH�UDGLRVFRSLH�HW�GH�UDGLRJUDSKLH�LQGXVWULHOOHV� �D��OD�FOp�SHXW�rWUH�FRQVHUYpH��VpSDUpPHQW�GH�O¶DSSDUHLO��SDU�OD�SHUVRQQH�HIIHFWXDQW�OHV�WUDQVSRUWV �E�� OHV� GLVSRVLWLRQV� GH� O¶DUWLFOH� ���� UHODWLI� j� OD� FHUWLILFDWLRQ� GHV� HQWUHSULVHV�� QH� V¶DSSOLTXHQW� SDV�&HSHQGDQW�� OHV� DFWLYLWpV� UHODWLYHV� DX� WUDQVSRUW� GRLYHQW� rWUH� HIIHFWXpHV� VRXV� DVVXUDQFH� GH� OD� TXDOLWpFRQIRUPpPHQW�DX������ �F��XQH�GpFODUDWLRQ�SHUPDQHQWH�G¶H[SpGLWLRQ�GH�PDWLqUH�UDGLRDFWLYH�SHXW�rWUH�pWDEOLH�SRXU�OHV�DSSDUHLOVGH� UDGLRJUDSKLH� JDPPD� SRUWDWLIV�� VRXV� UpVHUYH� GHV� GLVSRVLWLRQV� GpILQLHV� HQ� DQQH[H� '��� &HWWHGpFODUDWLRQ�� YDODEOH� XQ� DQ� DX� PD[LPXP�� GRLW� rWUH� FRQIRUPH� DX� PRGqOH� ILJXUDQW� GDQV� FHWWH� PrPHDQQH[H�
���6L�XQH�YRLWXUH�SDUWLFXOLqUH��F¶HVW�j�GLUH�XQ�YpKLFXOH�TXDOLILp�© 93 ª�VXU�OD�FDUWH�JULVH�RX�XQ�YpKLFXOHGH�VRFLpWp�PDWpULHOOHPHQW�LGHQWLTXH��HVW�XWLOLVpH�SRXU�OHV�WUDQVSRUWV��FH�YpKLFXOH �D��GRLW�FRPSRUWHU�GHV�SRLQWV�G¶DWWDFKH�GRQW�OD�UREXVWHVVH�HVW�HQ�UDSSRUW�DYHF�XQ�DUULPDJH�VROLGH�GHPDQLqUH�TXH�O¶HQVHPEOH�VRLW�PpFDQLTXHPHQW�KRPRJqQH �E��HVW�GLVSHQVp�GH�O¶H[WLQFWHXU�VXSSOpPHQWDLUH�UHTXLV�DX���������E� LLL��F��GRLW�FRPSRUWHU�j�O¶DYDQW�HW�j�O¶DUULqUH�GX�YpKLFXOH��GDQV�XQ�SODQ�DXVVL�YHUWLFDO�TXH�OH�YpKLFXOH�OHSHUPHW�� XQ� SDQQHDX� RUDQJH� GH� GLPHQVLRQ� ����PP� [� ����PP� FRPSRUWDQW� XQLTXHPHQW� OH� QXPpUR218������FRQIRUPpPHQW�DX�������� ��/H�QXPpUR�VHUD�FRQVWLWXp�GH�FKLIIUHV�GH����PP�GH�KDXW�HW�OHVSUHVFULSWLRQV�GX�����������VRQW�pJDOHPHQW�DSSOLFDEOHV �G��HVW�H[HPSWp�GHV�SUHVFULSWLRQV�UHODWLYHV�DX� SODFDUGDJH�GX��������SODTXHV�pWLTXHWWHV��'��
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© $UW����� 7UDQVSRUWV�DJULFROHV
�� /HV�WUDQVSRUWV�HIIHFWXpV�j�O¶DLGH�GH�YpKLFXOHV�DJULFROHV��WHOV�TX¶LOV�VRQW�GpILQLV�j�O¶DUWLFOH�5� ������GXFRGH�GH�OD�URXWH��VRQW�DVVXMHWWLV�j�O¶HQVHPEOH�GHV�GLVSRVLWLRQV�GX�SUpVHQW�DUUrWp��VDXI�GDQV�OHV�FDV�VXLYDQWV �
D� SRXU� OH� WUDQVSRUW� GH� O¶DPPRQLDF� GX� Q� 218������ HPSOR\p� SRXU� O¶DJULFXOWXUH� HW� HIIHFWXp� GDQV� OHVFLWHUQHV�VSpFLILTXHV�GpFULWHV�j�O¶DQQH[H�'����VHXOHV�V¶DSSOLTXHQW�OHV�FRQGLWLRQV�SUpFLVpHV�j�OD�GLWH�DQQH[H��
E� SRXU�OHV�WUDQVSRUWV�GH�PDWLqUHV�FL�DSUqV �� SURGXLWV�SK\WRVDQLWDLUHV�FRQGLWLRQQpV�HQ�HPEDOODJHV�G¶XQH�FRQWHQDQFH�pJDOH�RX�LQIpULHXUH�j��� OLWUHVHW�MXVTX¶j�� WRQQH�SDU�HQYRL�� HQJUDLV� FRQIRUPHV� DX[� QRUPHV� IUDQoDLVHV� RX� HXURSpHQQHV� HW� MXVTX¶j� �� WRQQHV� SDU� HQYRL�� VDXIO¶DPPRQLDF�� PDWLqUHV�GH�OD�FODVVH�����GHV�Q��218������������������HW�������MXVTX¶j��� WRQQHV�SDU�HQYRL�� DSSkWV�LPSUpJQpV�GH�PDWLqUHV�WR[LTXHV��FODVVH�������MXVTX¶j��� WRQQHV�SDU�HQYRL�
UpDOLVpV�SRXU�OHV�EHVRLQV�GH�VRQ�H[SORLWDWLRQ�SDU�XQ�DJULFXOWHXU�RX�VRQ�HPSOR\p��kJp�DX�PRLQV�GH��� DQV�VHXOHV�V¶DSSOLTXHQW�OHV�SUHVFULSWLRQV�FRQFHUQDQW�O¶HPEDOODJH��OH�PDUTXDJH�HW�O¶pWLTXHWDJH�GHV�FROLV������HW�����RX������HW�OHV�WUDQVSRUWV�HQ�YUDF������ �
F� SRXU�OHV�WUDQVSRUWV�GHV�DXWUHV�PDUFKDQGLVHV�GDQJHUHXVHV�UpDOLVpV�SRXU�OHV�EHVRLQV�GH�VRQ�H[SORLWDWLRQSDU�XQ�DJULFXOWHXU�RX�VRQ�HPSOR\p��kJp�DX�PRLQV�GH��� DQV��OD�IRUPDWLRQ�VSpFLDOH�SUHVFULWH�DX�������Q¶HVW�SDVUHTXLVH�
�� /HV�WUDQVSRUWV�YLVpV�DX D��GX�SDUDJUDSKH���FL�GHVVXV�SHXYHQW�rWUH�HIIHFWXpV�SDU�GHV�YpKLFXOHV�URXWLHUV�DX�VHQV�GH�O¶DUWLFOH���VL�FH�VRQW�GHV�YpKLFXOHV�$7�WHOV�TXH�GpILQLV�DX����������/HV�FRQGLWLRQV�DX[TXHOOHV�GRLYHQWUpSRQGUH�FHV�WUDQVSRUWV�VRQW�SUpFLVpHV�j�O¶DQQH[H�'���
�� /HV� SURGXLWV� SK\WRVDQLWDLUHV� WUDQVSRUWpV� FRQGLWLRQQpV� SRXU� OD� YHQWH� DX� GpWDLO� GDQV� GHV� HPEDOODJHVLQWpULHXUV�G¶HPEDOODJHV�FRPELQpV�DJUppV�VHORQ�O¶$'5��VRQW�H[HPSWpV�GHV�SUHVFULSWLRQV�GX�SUpVHQW�DUUrWp �� ODPDVVH�QHWWH�GH�PDUFKDQGLVHV�GDQJHUHXVHV�QH�GRLW�SDV�GpSDVVHU����NJ�SDU�WUDQVSRUW�

© $UW����� 7UDQVSRUWV�GH�UpVHUYRLUV�IL[HV�GH�VWRFNDJH�GH�*3/
/HV� UpVHUYRLUV� IL[HV� GH� VWRFNDJH�� G¶XQ� YROXPH� Q¶H[FpGDQW� SDV� �� ���� OLWUHV�� FRQWHQDQW� GHVK\GURFDUEXUHV� JD]HX[� HQ�PpODQJH� OLTXpILp� Q�V�D�� �FODVVH� ��� Q� 218 ������ SHXYHQW� rWUH� WUDQVSRUWpV�� GX� OLHXG¶XWLOLVDWLRQ�DX�FHQWUH�GH�PDLQWHQDQFH�HW�RX�GH�UpSDUDWLRQ��V¶LOV�FRQWLHQQHQW�XQH�TXDQWLWp�GH�JD]�LQIpULHXUH�RXpJDOH�j�����NJ��'DQV�FH�FDV �
�� /HV�XQLWpV�GH�WUDQVSRUW�VRQW�GH�W\SH�)/��WHO�TXH�GpILQL�DX����������/HV�DUWL FOHV����HW����V¶DSSOLTXHQW�/HV�YpKLFXOHV�GRQW�OD�GDWH�GH�SUHPLqUH�PLVH�HQ�FLUFXODWLRQ�HVW�SRVWpULHXUH�DX���� MXLQ������VRQW�VRXPLV�DX[GLVSRVLWLRQV�GH�O¶DUWLFOH����
�� &HV�XQLWpV�GH�WUDQVSRUW�VRQW�pTXLSpHV�GHV�H[WLQFWHXUV�YLVpV�DX�������HW�GHV�pTXLSHPHQWV GLYHUV�YLVpVDX�������D��HW�E��
�� /HV� GLVSRVLWLIV� GH� IL[DWLRQ� UHOLDQW� OHV� UpVHUYRLUV� j� O¶XQLWp� GH� WUDQVSRUW� GRLYHQW� UpSRQGUH� DX[SUHVFULSWLRQV�GHV�������HW�����������HW�IRQW�O¶REMHW�G¶XQH�DWWHVWDWLRQ�GH�FRQIRUPLWp�GpOLYUpH�SDU�XQ�RUJDQLVPHDJUpp�VXU�OD�EDVH�GH�OD�QRWH�'0�7�$�Q��������GX����PDL������RX�XQ�DXWUH�FDKLHU�GHV�FKDUJHV�UHFRQQX�SDU�OHPLQLVWUH� FKDUJp� GHV� WUDQVSRUWV�� /HV� DJUpPHQWV� GHV� GLVSRVLWLIV� GH� IL[DWLRQ� GpOLYUpV� HQ� DSSOLFDWLRQ� GHVGLVSRVLWLRQV�GX�570'5�UHVWHQW�YDODEOHV�
�� /HV�RUJDQHV�GH�VHUYLFH�GHV�UpVHUYRLUV�GRLYHQW�rWUH�SURWpJpV�SDU�XQ�FDSRW�RX�SDU�WRXW�DXWUH�GLVSRVLWLIpTXLYDOHQW��FRQIRUPpPHQW�DX������������
�� /HV� GHX[� F{WpV� HW� O¶DUULqUH� GH� O¶XQLWp� GH� WUDQVSRUW� GRLYHQW� SRUWHU� XQH� S ODTXH�pWLTXHWWH� Q� ����� /HVSDQQHDX[�RUDQJH�DSSRVpV�j�O¶DYDQW�HW�j�O¶DUULqUH�GRLYHQW�SRUWHU�OHV�QXPpURV�G¶LGHQWLILFDWLRQ���������
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�� /H�FRQGXFWHXU�GX�YpKLFXOH�GRLW�rWUH�IRUPp��DX�VHQV�GX���������HW�GH�O¶DUWLFOH �� ��VSpFLDOLVDWLRQ�FLWHUQHJD]�RX�*3/�
�� /H�SHUVRQQHO�DIIHFWp�DX[�RSpUDWLRQV�GH�FKDUJHPHQW�HW�GH GpFKDUJHPHQW�GRLW�rWUH�TXDOLILp�
�� /HV� HQWUHSULVHV�� ORUVTX¶HOOHV� HIIHFWXHQW� FH� WUDQVSRUW�� VRQW� GLVSHQVpHV� GH� OD� FHUWLILFDWLRQ� SUHVFULWH� jO¶DUWLFOH����
/D�PHQWLRQ�VXLYDQWH�GRLW�ILJXUHU�VXU�OH�GRFXPHQW�GH�WUDQVSRUW�© 7UDQVSRUW�HIIHFWXp�VHORQ�O¶DUWLFOH ���GHO¶DUUrWp�$'5 ª�

© $UW����� 7UDQVSRUWV�LQWpUHVVDQW�OH�PLQLVWqUH�FKDUJp�GH�OD�GpIHQVH
/H� SUpVHQW� DUUrWp� HVW� DSSOLFDEOH� DX� WUDQVSRUW� GHV� PDUFKDQGLVHV� GDQJHUHXVHV� LQWpUHVVDQW� OH� PLQLVWqUHFKDUJp� GH� OD� GpIHQVH�� KRUV� GLVSRVLWLRQV� SDUWLFXOLqUHV� GpILQLHV� SDU� LQVWUXFWLRQ� LQWHUPLQLVWpULHOOH� FRQMRLQWH� GXPLQLVWUH�FKDUJp�GH�OD�GpIHQVH�HW��VHORQ�OHV�DWWULEXWLRQV�SUpFLVpHV�j�O¶DUWLFOH����GX�PLQLVWUH�FKDUJp�GHV�WUDQVSRUWVRX�GX�PLQLVWUH�FKDUJp�GH�O¶LQGXVWULH�HW�GX�PLQLVWUH�FKDUJp�GH�O¶HQYLURQQHPHQW�
&HV� GLVSRVLWLRQV� SDUWLFXOLqUHV� WLHQQHQW� FRPSWH� GHV� PLVVLRQV� HQWUDvQDQW� GHV� FRQWUDLQWHV� SURSUHV� DXPLQLVWqUH�FKDUJp�GH�OD�GpIHQVH�HQ�FH�TXL�FRQFHUQH�QRWDPPHQW �
� FHUWDLQHV�PDUFKDQGLVHV�DSSDUWHQDQW�DX[�IRUFHV�DUPpHV�HW�QRQ�DGPLVHV�QRUPDOHPHQW�DX�WUDQVSRUW�DX[FRQGLWLRQV�GX�SUpVHQW�DUUrWp �
� OHV�SUHVFULSWLRQV�UHODWLYHV�DX[�FROLV�GHV�PDUFKDQGLVHV�DSSDUWHQDQW�DX[�IRUFHV�DUPpHV �� OHV� PHQWLRQV� j� SRUWHU� GDQV� OH� GRFXPHQW� GH� WUDQVSRUW �� FHOXL�FL� GRLW� SRUWHU� HQ� RXWUH� O¶LQGLFDWLRQVXLYDQWH ��© 7UDQVSRUW�HIIHFWXp�VHORQ�O¶DUWLF OH ���GH�O¶DUUrWp $'5ª �
� OHV�YpKLFXOHV�PLOLWDLUHV�RX�SODFpV�VRXV�O¶DXWRULWp�PLOLWDLUH�ORUVTXH�GHV�GLVSRVLWLRQV�UHODWLYHV�DX�PDWpULHOGH�WUDQVSRUW�QH�VRQW�SDV�DSSOLFDEOHV �
� OHV�GLVSRVLWLRQV�UHODWLYHV�DX�WUDQVSRUW�SUpYXHV�SDU�OH�SUpVHQW�DUUrWp�HW�GRQW� OHV�PRGDOLWpV�G¶DSSOLFDWLRQVRQW�SULVHV�HQ�FRPSWH�DX�VHLQ�GHV�IRUFHV�DUPpHV �
� OH� SODFDUGDJH� HW� OD� VLJQDOLVDWLRQ� GHV�PDWpULHOV� GH� WUDQVSRUW� GDQV� OH� FDGUH� GH� VLWXDWLRQV� LQFOXDQW� GHVPHVXUHV�GH�V�UHWp�RX�GH�SURWHFWLRQ�GX�VHFUHW �
� O¶DJUpPHQW� G¶RUJDQLVPHV FRPSpWHQWV� SRXU� DFFRUGHU� GHV� FHUWLILFDWV�� DJUpPHQWV� RX� KRPRORJDWLRQVSUpYXV�SDU�OH�SUpVHQW�DUUrWp�

© $UW����� 7UDQVSRUWV�LQWpUHVVDQW�OH�PLQLVWqUH�FKDUJp�GH�O¶LQWpULHXU
6DQV�SUpMXGLFH�GHV�GLVSRVLWLRQV�UHODWLYHV�DX[�WUDQVSRUWV�G¶XUJHQFH�GHVWLQpV�j�VDXYHU�GHV�YLHV�KXPDLQHV�SUpYXHV� DX� ��������� OHV� GLVSRVLWLRQV� GX� SUpVHQW� DUUrWp� VRQW� DSSOLFDEOHV� DX� WUDQVSRUW� GHV� PDUFKDQGLVHVGDQJHUHXVHV� LQWpUHVVDQW� OH� PLQLVWqUH� FKDUJp� GH� O¶LQWpULHXU�� KRUV� GLVSRVLWLRQV� SDUWLFXOLqUHV� GpILQLHV� SDULQVWUXFWLRQ�LQWHUPLQLVWpULHOOH�FRQMRLQWH�GX�PLQLVWUH�FKDUJp�GH�O¶LQWpULHXU�HW�GX�PLQLVWUH�FKDUJp�GHV�WUDQVSRUWV�HQ�FH�TXL�FRQFHUQH�OHV�PLVVLRQV�GH�VpFXULWp�FLYLOH�HW�GH�PDLQWLHQ�GH�O¶RUGUH�
/HV�PDWLqUHV�UDGLRDFWLYHV�HW�ILVVLOHV�j�XVDJH�FLYLO�QH�VRQW�SDV�FRQFHUQpHV�SDU�OH�SUpVHQW�DUWLFOH�
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© 7LWUH�9 � ',6326,7,216�5(/$7,9(6�$8;�25*$1,60(6�$*5((6
© $UW����� &ODVVHPHQW��HPEDOODJH�HW�FRQGLWLRQV�GH�WUDQVSRUW�GHV�PDWLqUHV�HW�REMHWV�GH�OD�FODVVH��

�� 6RXV� UpVHUYH� GHV� GLVSRVLWLRQV� SDUWLFXOLqUHV� SURSUHV� DX� PLQLVWUH� FKDUJp� GH� OD� GpIHQVH�� O ¶LQVWLWXWQDWLRQDO�GH�O¶HQYLURQQHPHQW�LQGXVWULHO�HW�GHV�ULVTXHV��,1(5,6��HVW�GpVLJQp�FRPPH�RUJDQLVPH�FRPSpWHQW �
� SRXU�O¶DIIHFWDWLRQ�j�OD�FODVVH ��HW�SRXU�OH�FODVVHPHQW�GHV�PDWLqUHV�HW�REMHWV�H[SORVLEOHV�
� SRXU�OD�GpILQLWLRQ�GHV�FRQGLWLRQV�G¶HPEDOODJH� GHV�PDWLqUHV�HW�REMHWV�H[SORVLEOHV�
� SRXU� pPHWWUH� XQ� DYLV� VXU� O¶HPEDOODJH� HQ� FRPPXQ� GH� FHUWDLQV� REMHWV� H[SORVLEOHV� DYHF� OHXUV�PR\HQVSURSUHV�G¶DPRUoDJH�
� SRXU�IL[HU�OHV�FRQGLWLRQV�GH�WUDQVSRUW�GH�PDWLqUHV�HW�REMHWV�VRLW�FODVVpV�GDQV�XQH�UXEULTXH� Q�V�D��RX�GDQVOD� UXEULTXH� © ����� pFKDQWLOORQV� G¶H[SORVLIV ª�� VRLW� IDLVDQW� O¶REMHW� G¶XQH� DXWRULVDWLRQ� VSpFLDOH� HQ� YHUWX� GHVGLVSRVLWLRQV�VSpFLDOHV�GX�����
�� 3RXU� OHV� PDWLqUHV� HW� REMHWV� H[SORVLEOHV� HQWUDQW� HQ� O¶pWDW� GDQV� OHV� DSSURYLVLRQQHPHQWV� GHV� IRUFHVDUPpHV��OH�PLQLVWqUH�FKDUJp�GH�OD�GpIHQVH��LQVSHFWLRQ�GH�O¶DUPHPHQW�SRXU�OHV�SRXGUHV�HW�H[SORVLIV��HIIHFWXH�VRXV�VD�UHVSRQVDELOLWp��OHV�RSpUDWLRQV�YLVpHV�DX�SDUDJUDSKH ��FL�GHVVXV�
,O�SHXW�HQ�rWUH�GH�PrPH��j�OD�UHTXrWH�GX�GHPDQGHXU��SRXU�OHV�PDWLqUHV�HW�REMHWV�H[SORVLEOHV�j�FDUDFWqUHPLOLWDLUH�Q¶HQWUDQW�SDV�HQ�O¶pWDW�GDQV�OHV�DSSURYLVLRQQHPHQWV�GHV�IRUFHV�DUPpHV�IUDQoDLVHV�RX�QRQ�GHVWLQpHV�jFHOOHV�FL�

© $UW������&ODVVHPHQW�GHV�PDWLqUHV�DXWRUpDFWLYHV��FODVVH������HW�GHV�SHUR[\GHV�RUJDQLTXHV��FODVVH�����
/¶,1(5,6�HVW�GpVLJQp�FRPPH�RUJDQLVPH�FRPSpWHQW �
� SRXU� OH� FODVVHPHQW� GHV�PDWLqUHV� DXWRUpDFWLYHV� RX� GHV� SUpSDUDWLRQV� GH�PDWLqUHV� DXWRUpDFWLYHV� TXL� QHVRQW�SDV�pQXPpUpHV�DX��������� �
� SRXU� OH� FODVVHPHQW� GHV� SHUR[\GHV� RUJDQLTXHV�� GHV� SUpSDUDWLRQV� RX� GHV� PpOD QJHV� GH� SHUR[\GHVRUJDQLTXHV�TXL�QH�VRQW�SDV�pQXPpUpV�DX����������

© $UW������&RQGLWLRQV�GH�WUDQVSRUW�HQ�FLWHUQHV�GHV�PDWLqUHV�GX�Q�218������GH�OD�FODVVH���� ª
/¶,1(5,6�HVW�GpVLJQp�HQ�WDQW�TX¶RUJDQLVPH�FRPSpWHQW�SRXU�YpULILHU�O¶DSWLWXGH�DX�WUDQVSRUW�HQ�FLWHUQHVGHV�PDWLqUHV�FODVVpHV�VRXV�OH� Q�218������VHORQ�OD�GLVSRVLWLRQ�VSpFLDOH�78���GX�������

© $UW����� &ROLV�SRXU�OHV�PDWLqUHV�UDGLRDFWLYHV
/H�PLQLVWUH�FKDUJp�GH�O¶LQGXVWULH�HW�OH�PLQLVWUH�FKDUJp�GH�O¶HQYLURQQHPHQW�GpOLYUHQW�FRQMRLQWHPHQW�OHVDJUpPHQWV�SUpYXV�DX�����������HW�������������SRXU��
��OHV�PDWLqUHV�UDGLRDFWLYHV�VRXV�IRUPH�VSpFLDOH���OHV�PDWLqUHV�UDGLRDFWLYHV�IDLEOHPHQW� GLVSHUVDEOHV���WRXV�OHV�FROLV�FRQWHQDQW�GHV�PDWLqUHV�ILVVLOHV���OHV�FROLV�FRQWHQDQW�����NJ�RX�SOXV�G¶KH[DIOXRUXUH�G¶XUDQLXP���OHV�FROLV�GH�W\SH�%�8��GH�W\SH %�0���HW�GH�W\SH�&���OHV�DUUDQJHPHQWV�VSpFLDX[���OHV�H[SpGLWLRQV�YLVpHV�DX�����������
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� OH�FDOFXO�GHV�YDOHXUV�GH�$��HW�GH�$��TXL�QH�ILJXUHQW�SDV�DX�WDEOHDX�GX�������������
/¶LQVWLWXW�GH�UDGLRSURWHFWLRQ�HW�GH�V�UHWp�QXFOpDLUH��,561��DSSRUWH�VRQ�DSSXL�j�OD�GLUHFWLRQ�JpQpUDOH�GHOD�V�UHWp�QXFOpDLUH�HW�GH�OD�UDGLRSURWHFWLRQ��'*615��VXU�FHWWH�DFWLYLWp�
/D�FRQIRUPLWp�GHV�HPEDOODJHV�FRQoXV�SRXU�FRQWHQLU�����NJ�RX�SOXV�G¶KH[DIOXRUXUH�G¶XUDQLXP�DX[FRQWU{OHV�PHQWLRQQpV�DX[�DUWLFOHV����������HW����������GRLW�rWUH�DWWHVWpH�SDU�XQ�RUJDQLVPH�DJUpp�VHORQ�ODSURFpGXUH�YLVpH�j�O
DUWLFOH����

© $UW����� +RPRORJDWLRQ��DJUpPHQW�HW�YLVLWHV�WHFKQLTXHV�GHV�YpKLFXOHV
�� /HV�KRPRORJDWLRQV�GH�W\SH�GH�YpKLFXOHV�SUpYXHV�DX���������HW�OHV�UpF HSWLRQV�SDU�W\SH�GH�YpKLFXOHV�jPRWHXU� VRQW� DFFRUGpHV� SDU� OHV� GLUHFWLRQV� UpJLRQDOHV� GH� O¶LQGXVWULH�� GH� OD� UHFKHUFKH� HW� GH� O¶HQYLURQQHPHQW�'5,5(��,OH�GH�)UDQFH�HW�5K{QH�$OSHV��/HV�DXWUHV�UpFHSWLRQV�GH�YpKLFXOHV�VRQW�DFFRUGpHV�SDU�OHV�'5,5(�
�� /HV� YLVLWHV WHFKQLTXHV� LQLWLDOHV�PHQWLRQQpHV� DX� �������� VRQW� HIIHFWXpHV� SDU� OHV�'5,5(��/HV� YLVLWHVWHFKQLTXHV�SpULRGLTXHV�PHQWLRQQpHV�DX���������VRQW�HIIHFWXpHV�SDU�OHV�'5,5(�RX�SDU�XQ�FRQWU{OHXU�DJUpp�HQDSSOLFDWLRQ�GH�O¶DUWLFOH�5�������GX�FRGH�GH�OD�URXWH�&HV�YLVLWHV�VRQW�UpDOLVpHV�GDQV�OHV�FRQGLWLRQV�GpILQLHV�j�O¶DQQH[H�'����TXL�SUpFLVH�OHV�FRQWU{OHV�j�UpDOLVHUSRXU�YpULILHU�TXH�OH�YpKLFXOH�UpSRQG�DX[�SUHVFULSWLRQV�JpQpUDOHV�GH�VpFXULWp�IL[pHV�SDU�OH�FRGH�GH�OD�URXWH��DX[GLVSRVLWLRQV� GX� SUpVHQW� DUUrWp�� HW� OH� FDV� pFKpDQW�� GH� O¶DUUrWp� GX� �� GpFHPEUH �����PRGLILp� UHODWLI� j� OD� OXWWHFRQWUH�OHV�pPLVVLRQV�GH�FRPSRVpV�RUJDQLTXHV�YRODWLOV��
�� /HV�FHUWLILFDWV�G¶DJUpPHQW�GHV�YpKLFXOHV�SUpYXV�DX[��������������HW�j�O¶DUWLFOH����VRQW�GpOLYUpV�SDU�OHV'5,5(��/HV�YpKLFXOHV�TXL�FLUFXOHQW�VRXV�FRXYHUW�G¶XQH�FDUWH�:�QH�SHXYHQW�SDV�VH�YRLU�GpOLYUHU�GH�FHUWLILFDWG¶DJUpPHQW�

© $UW����� $JUpPHQWV��FRQWU{OHV�HW�pSUHXYHV�GHV�FLWHUQHV�HW�GHV�IOH[LEOHV
�� /HV�DJUpPHQWV�GHV�SURWRW\SHV�GH�FLWHUQHV�IL[HV��FLWHUQHV�GpPRQWDEOHV�RX�Y pKLFXOHV�EDWWHULHV�SUpYXV�DX��������HW�OHV�DJUpPHQWV�GHV�IOH[LEOHV�SUpYXV�j�O¶DQQH[H�'���VRQW�DFFRUGpV�SDU�OHV�'5,5(�
�� /HV� DJUpPHQWV� GHV� SURWRW\SHV� GH� FLWHUQHV� HQ� PDWLqUH� SODVWLTXH� UHQIRUFpH� GH� ILEUHV� GX� ���� VRQWDFFRUGpV�SDU�OHV�'5,5(�
�� /HV� DJUpPHQWV� GHV� SURWRW\SHV� GH� FLWHUQHV�PRELOHV� SUpYXV� DX[� ���������� ��������� HW� ��������� HW� GHV&*(0� SUpYXV� DX� ��������� VRQW� DFFRUGpV� SDU� XQ� RUJDQLVPH� DJUpp� SDU� OH� PLQLVWUH� FKDUJp� GH� OD� PDULQHPDUFKDQGH�
�� /HV�DJUpPHQWV�GHV�SURWRW\SHV�GH�F RQWHQHXUV�FLWHUQHV��FDLVVHV�PRELOHV�FLWHUQHV�HW�&*(0�SUpYXV� DX��������VRQW�DFFRUGpV�SDU�XQ�RUJDQLVPH�DJUpp�VHORQ�OD�SURFpGXUH�YLVpH�j�O¶DUWLFOH����
�� /HV�FRQWU{OHV�HW�pSUHXYHV�GHV�FLWHUQHV� IL[HV��FLWHUQHV�GpPRQWDEOHV�RX�Y pKLFXOHV�EDWWHULHV�SUpYXV� DX����������j������������ OHV�pSUHXYHV�GHV� IOH[LEOHV�SUpYXHV�DX[�SDUDJUDSKHV���� ����HW���GH� O¶DQQH[H�'���HW� OHVpSUHXYHV� GH� FRXYHUFOHV� SUpYXHV� DX� SDUDJUDSKH� ���� GH� O¶DQQH[H�'��� VRQW� HIIHFWXpV� SDU� XQ� RUJDQLVPH� DJUppVHORQ�OD�SURFpGXUH�YLVpH�j�O¶DUWLFOH����
�� /HV�FRQWU{OHV�HW�pSUHXYHV�GHV�F LWHUQHV�PRELOHV�SUpYXV�DX[��������������������HW����������HW�GHV�&*(0SUpYXV�DX����������VRQW�HIIHFWXpV�GDQV�OHV�FRQGLWLRQV�SUpYXHV�SDU�O¶DUUrWp�GX����QRYHPEUH����� PRGLILp�UHODWLIj�OD�VpFXULWp�GHV�QDYLUHV�
�� /HV� FRQWU{OHV� HW� pSUHXYHV� GHV� F RQWHQHXUV�FLWHUQHV�� FDLVVHV� PRELOHV� FLWHUQHV� HW� &*(0� SUpYXV� DX����������j�����������VRQW�HIIHFWXpV�SDU�XQ�RUJDQLVPH�DJUpp�VHORQ�OD�SURFpGXUH�YLVpH�j�O¶DUWLFOH����
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© $UW����� 3URFpGXUH�G¶DJUpPHQW�GHV�RUJDQLVPHV
/HV�RUJDQLVPHV�DJUppV�SRXU�DFFRUGHU�OHV�FHUWLILFDWV��DJUpPHQWV��RX�KRPRORJDWLRQV�SUpYXV�SDU�OH�SUpVHQWDUUrWp�VRQW��VHORQ�OHV�DWWULEXWLRQV�SUpFLVpHV�j�O¶DUWLFOH����GpVLJQpV�VRLW�SDU�OH�PLQLVWUH�FKDUJp�GHV�WUDQVSRUWV��VRLWSDU� OH�PLQLVWUH� FKDUJp�GH� O¶LQGXVWULH� HW� OH�PLQLVWUH� FKDUJp�GH� O¶HQYLURQQHPHQW�� DSUqV� DYLV�GH� OD�&�,�7�0�'��SRXU�XQH�GXUpH�PD[LPDOH�GH�� DQV�
/HV�GHPDQGHV�G¶DJUpPHQW�VRQW�DGUHVVpHV�DX�PLQLVWUH�FRPSpWHQW��&HOXL�FL��VHORQ� OH�FDV��H[LJH�TXH�FHVGHPDQGHV� VRLHQW� FRQIRUPHV� j� GHV� FDKLHUV� GHV� FKDUJHV� pWDEOLV� SDU� OXL� RX� DFFRPSDJQpHV� SDU� GHV� SURFpGXUHVDSSURSULpHV�� /H� GHPDQGHXU� GRLW� MXVWLILHU� QRWDPPHQW� TX¶LO� GLVSRVH� GHV� PR\HQV� WHFKQLTXHV� HW� KXPDLQVQpFHVVDLUHV�DLQVL�TXH�G¶XQH�RUJDQLVDWLRQ�GH�OD�TXDOLWp�FRQYHQDEOH�SRXU�H[HUFHU�O¶DFWLYLWp�VRXKDLWpH�
3RXU�OHV�pSUHXYHV��FRQWU{OHV�HW�YpULILFDWLRQV�GHV�FLWHUQHV�HW�GHV�IOH[LEOHV��OHV�RUJDQLVPHV�DJUppV�DX�WLWUHGX� ����������� DLQVL� TX¶DX� WLWUH� GH� O¶DQQH[H� '���� GRLYHQW� MXVWLILHU� G¶XQH� DFFUpGLWDWLRQ� VXLYDQW� OD� QRUPH� (1������HW� GDQV� OH�GRPDLQH�© DSSDUHLOV� HW� DFFHVVRLUHV� VRXV�SUHVVLRQ ª��SDU� OH�&2)5$&�RX�SDU�XQ� RUJDQLVPHDFFUpGLWHXU�VLJQDWDLUH�GH�O¶DFFRUG�PXOWLODWpUDO�G¶($&�� (XURSHDQ�$FFUHGLWDWLRQ�IRU�&HUWLILFDWLRQ���1pDQPRLQV�FHV�RUJDQLVPHV�SHXYHQW�VH�YRLU�GpOLYUHU�GHV�DJUpPHQWV�SURYLVRLUHV�SRXU�OHXU�SUHPLqUH�DQQpH�G¶DFWLYLWp�
/HV�GpFLVLRQV�UHODWLYHV�DX[�DJUpPHQWV�VRQW�SULVHV�DX�SOXV�WDUG�GDQV�O¶DQQpH�TXL�VXLW� OD�GHPDQGH��(OOHVIL[HQW�OH�FDV�pFKpDQW�GHV�FRQGLWLRQV�SDUWLFXOLqUHV�
/H�PLQLVWUH�RX�WRXW�RUJDQLVPH�GpOpJXp�SDU�FHOXL�FL�FRQWU{OH�O¶DFWLYLWp�GHV�RUJDQLVPHV�DJUppV�
/¶DJUpPHQW� SHXW� rWUH� UHWLUp� HQ� WRXW� RX� SDUWLH� SDU� GpFLVLRQ� PRWLYpH� GH� O¶DGPLQLVWUDWLRQ� HQ� FDV� GHPDQTXHPHQW�JUDYH�DX[�REOLJDWLRQV�IL[pHV�SDU�OH�SUpVHQW�DUUrWp�RX�DX[�FRQGLWLRQV�SDUWLFXOLqUHV�GH�O¶DJUpPHQW�

© $UW����� 2UJDQLVPHV�GH�IRUPDWLRQ
���3URJUDPPHV�GH�IRUPDWLRQ$�SDUWLU�GHV�GRQQpHV�GH�EDVH�GX����������HW�FRQIRUPpPHQW�DX��������OHV�RUJDQLVPHV�GH�IRUPDWLRQ�DJUppV�GDQV�OHV�FRQGLWLRQV�SUpYXHV�DX���������HW�j�O¶DUWLFOH�����DGDSWHQW�HW�FRPSOqWHQW�OHXUV�SURJUDPPHV�HQ�IRQFWLRQGH�OD�IRUPDWLRQ�GH�EDVH�HW�GHV�IRUPDWLRQV�VSpFLDOLVpHV�UHFKHUFKpHV�
�� /D�IRUPDWLRQ�GH�EDVH�HW�OHV�GLIIpUHQWHV�IRUPDWLRQV�VSpFLDOLVpHV�VRQW�GpILQLHV�FRPPH�VXLW �
D� )RUPDWLRQ� GH� EDVH �� IRUPDWLRQ� PHQWLRQQpH� DX� ��������� UHTXLVH� SRXU� OD� FRQGXLWH� GHV� YpKLFXOHVPHQWLRQQpV�DX[������������������HW���������
/D� IRUPDWLRQ� GH� EDVH� VXIILW� SRXU� OD� FRQGXLWH� GHV� YpKLFXOHV� PHQWLRQQpV� DX� �������� WUDQVSRUWDQW� GHVPDUFKDQGLVHV�GHV�FODVVHV���������������������������������������������HW���/HV� FRQGXFWHXUV� GHV� DXWUHV� YpKLFXOHV� PHQWLRQQpV� DX� ������ GRLYHQW� HQ� SOXV� VXLYUH� OD� IRUPDWLRQVSpFLDOLVpH��TXL�SDUPL�OHV�VXLYDQWHV�HVW�DGDSWpH�j�OHXU�FDV�SDUWLFXOLHU�
E� 6SpFLDOLVDWLRQ� © FODVVH� � ª �� IRUPDWLRQ� VSpFLDOLVpH�PHQWLRQQpH� DX� ��������� UHTXLVH� SRXU� OD� FRQGXLWHGHV�YpKLFXOHV�PHQWLRQQpV�DX������6����WUDQVSRUWDQW�GHV�PDWLqUHV�HW�REMHWV�GH�OD�FODVVH�� �
F� 6SpFLDOLVDWLRQ�© FLWHUQHV ª ��IRUPDWLRQ�VSpFLDOLVpH�PHQWLRQQpH�DX����������UHVWUHLQWH�DX[�PDWLqUHV�GHVFODVVHV� ��� ����� ����� ����� ����� ����� ����� ����� ��� ��� UHTXLVH� SRXU� OH� WUDQVSRUW� GH� FHV� PDWLqUHV� HQ� YpKLFXOHVPHQWLRQQpV�DX�������� �
G� 6SpFLDOLVDWLRQ�© FLWHUQHV�JD] ª ��IRUPDWLRQ�VSpFLDOLVpH�PHQWLRQQpH�DX����������UHVWUHLQWH�DX[�PDWLqUHVGH�OD�FODVVH����UHTXLVH�SRXU�OH�WUDQVSRUW�GH�FHV�PDWLqUHV�HQ�YpKLFXOHV�PHQWLRQQpV�DX�������� �
H� 6SpFLDOLVDWLRQ� © FODVVH� � ª �� IRUPDWLRQ� VSpFLDOLVpH�PHQWLRQQpH� DX� � �������� UHTXLVH� SRXU� OD� FRQGXLWHGHV�YpKLFXOHV�PHQWLRQQpV�DX������6���HW�6�����WUDQVSRUWDQW�GHV�PDWLqUHV�HW�REMHWV�GH�OD�FODVVH�� �
�� /D�IRUPDWLRQ�GHV�FRQGXFWHXUV�GRQW�O¶DFWLYLWp�VH�OLPLWH�DX�WUDQVSRUW�GH�*3/�RX�GH�SURGXLWV�SpWUROLHUV
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SHXW�VH�OLPLWHU��UHVSHFWLYHPHQW��DX[�VSpFLDOLVDWLRQV�VXLYDQWHV �
D� 6SpFLDOLVDWLRQ� © *3/ ª �� IRUPDWLRQ� VSpFLDOLVpH� PHQWLRQQpH� DX� ��������� UHVWUHLQWH� DX� WUDQVSRUW� GHVK\GURFDUEXUHV� JD]HX[� HQ� PpODQJHV� OLTXpILpV� Q�V�D�� �FODVVH� ��� Q� 218� ������ HQ� YpKLFXOHV� PHQWLRQQpV� DX������� �
E� 6SpFLDOLVDWLRQ� © SURGXLWV� SpWUROLHUV ª �� IRUPDWLRQ� VSpFLDOLVpH� PHQWLRQQpH� DX� ��������� UHVWUHLQWH� DXWUDQVSRUW�GHV�PDWLqUHV�GpVLJQpHV�SDU�OHV�Q� 218������������������������������������������������������������XQLTXHPHQW�KXLOH�GH�FKDXIIH�ORXUGH�HW�ELWXPHV��GH�OD�FODVVH���HW�OH�Q� 218�������XQLTXHPHQW�ELWXPHV��GH�ODFODVVH ���HQ�YpKLFXOHV�PHQWLRQQpV�DX�������� �
�� /HV�GXUpHV�PLQLPDOHV�GH�OD�IRUPDWLRQ�GH�EDVH��GHV�IRUPDWLRQV�VSpFLDOLVpHV��DLQVL�TXH�GHV�IRUPDWLRQVGH�UHF\FODJH�FRUUHVSRQGDQWHV��SUpYXHV�DX����������H[SULPpHV�HQ�VpDQFHV�G¶HQVHLJQHPHQW�DX�VHQV�GX�����������VRQW�OHV�VXLYDQWHV �

)250$7,21�,1,7,$/( )250$7,21�'(�5(&<&/$*()RUPDWLRQ GHEDVH ���VpDQFHV��FRPSUHQDQW�DX�PRLQV����VpDQFHVG¶HQVHLJQHPHQW�WKpRULTXH��HW�GHV�H[HUFLFHVSUDWLTXHV
���VpDQFHV��FRPSUHQDQW�DX�PRLQV���VpDQFHVG¶HQVHLJQHPHQW�WKpRULTXH��HW�GHV�H[HUFLFHVSUDWLTXHV6SpFLDOLVDWLRQ©FODVVH��ª ���VpDQFHV��FRPSUHQDQW�DX�PRLQV���VpDQFHVG¶HQVHLJQHPHQW�WKpRULTXH��HW�GHV�H[HUFLFHVSUDWLTXHV
��VpDQFHV��FRPSUHQDQW�DX�PRLQV���VpDQFHVG¶HQVHLJQHPHQW�WKpRULTXH��HW�GHV�H[HUFLFHVSUDWLTXHV6SpFLDOLVDWLRQ©FLWHUQHVª ���VpDQFHV��FRPSUHQDQW�DX�PRLQV����VpDQFHVG¶HQVHLJQHPHQW�WKpRULTXH��HW�GHV�H[HUFLFHVSUDWLTXHV
���VpDQFHV��FRPSUHQDQW�DX�PRLQV���VpDQFHVG¶HQVHLJQHPHQW�WKpRULTXH��HW�GHV�H[HUFLFHVSUDWLTXHV6SpFLDOLVDWLRQ©FLWHUQHV�JD]ª ���VpDQFHV��FRPSUHQDQW�DX�PRLQV����VpDQFHVG¶HQVHLJQHPHQW�WKpRULTXH��HW�GHV�H[HUFLFHVSUDWLTXHV
���VpDQFHV��FRPSUHQDQW�DX�PRLQV���VpDQFHVG¶HQVHLJQHPHQW�WKpRULTXH��HW�GHV�H[HUFLFHVSUDWLTXHV6SpFLDOLVDWLRQ©FODVVH��ª ���VpDQFHV��FRPSUHQDQW�DX�PRLQV���VpDQFHVG¶HQVHLJQHPHQW�WKpRULTXH��HW�GHV�H[HUFLFHVSUDWLTXHV
��VpDQFHV��FRPSUHQDQW�DX�PRLQV���VpDQFHVG¶HQVHLJQHPHQW�WKpRULTXH��HW�GHV�H[HUFLFHVSUDWLTXHV6SpFLDOLVDWLRQ© *3/ ª ���VpDQFHV��FRPSUHQDQW�DX�PRLQV���VpDQFHVG¶HQVHLJQHPHQW�WKpRULTXH��HW�GHV�H[HUFLFHVSUDWLTXHV
��VpDQFHV��FRPSUHQDQW�DX�PRLQV���VpDQFHVG¶HQVHLJQHPHQW�WKpRULTXH��HW�GHV�H[HUFLFHVSUDWLTXHV6SpFLDOLVDWLRQ©SURGXLWVSpWUROLHUVª

���VpDQFHV��FRPSUHQDQW�DX�PRLQV���VpDQFHVG¶HQVHLJQHPHQW�WKpRULTXH��HW�GHV�H[HUFLFHVSUDWLTXHV
��VpDQFHV��FRPSUHQDQW�DX�PRLQV���VpDQFHVG¶HQVHLJQHPHQW�WKpRULTXH��HW�GHV�H[HUFLFHVSUDWLTXHV

/RUVTXH�OHV�IRUPDWLRQV�VRQW�RUJDQLVpHV�VRXV�IRUPH�G¶XQ�VWDJH�JOREDO�LQWpJUDQW�SOXVLHXUV�VSpFLDOLVDWLRQVFRPPH� LQGLTXp� DX� ������� OD� GXUpH� WRWDOH� GH� IRUPDWLRQ� SHXW� rWUH� GLPLQXpH� GHV� VpDQFHV� G¶HQVHLJQHPHQWWKpRULTXH�HW�H[HUFLFHV�SUDWLTXHV�UHGRQGDQWV�
/RUVTXH�OD�IRUPDWLRQ�GH�UHF\FODJH�HVW�RUJDQLVpH�VRXV�IRUPH�G¶XQ�VWDJH�LQWpJUp��FRPSUHQDQW�OH�UHF\FODJHGH�OD�IRUPDWLRQ�GH�EDVH�HW�OH�UHF\FODJH�GH�OD�IRUPDWLRQ�VSpFLDOLVpH��OD�GXUpH�FRQVDFUpH�DX�WURQF�FRPPXQ�GH�ODIRUPDWLRQ�GH�EDVH�SHXW�rWUH�UDPHQpH�GH����VpDQFHV�j�� VpDQFHV��VDQV�GLPLQXHU�OD�GXUpH�JOREDOH�GX�VWDJH��OHV��VpDQFHV�UHVWDQWHV�GHYDQW�rWUH�FRQVDFUpHV�j�OD�SDUWLH�VSpFLDOLVpH�
�� /H� FHUWLILFDW� GH� IRUPDWLRQ� GpOLYUp�� GDQV� OH� FDGUH� GH� O¶DJUpPHQW� VXVYLVp�� GDQV� OHV� FDV� SUpYXV� DX[��������HW����������HW�GDQV�OHV�FRQGLWLRQV�GX����������GRLW�rWUH�FRQIRUPH�DX�PRGqOH�GX�����������
&H�FHUWLILFDW�GRLW�PHQWLRQQHU�OHV�W\SHV�GH�YpKLFXOHV�HW� OHV�FODVVHV�GH�PDUFKDQGLVHV�FRUUHVSRQGDQW�DX[VSpFLDOLVDWLRQV�VXLYLHV�SDU�OH�FRQGXFWHXU��SRXU�OHVTXHOV�LO�HVW�YDODEOH�
/HV� FHUWLILFDWV� UHODWLIV� DX[� VSpFLDOLVDWLRQV� © *3/ ª� HW� © SURGXLWV� SpWUROLHUV ª� QH� SHXYHQW� rWUH� GpOLYUpVTX¶DX[�ILQV�GH�OD�UpJOHPHQWDWLRQ�QDWLRQDOH��/HV�PHQWLRQV�DGpTXDWHV�VRQW�SRUWpHV�j�OD�SDJH���GX�FHUWLILFDW�
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�� 7RXW� GpWHQWHXU� G¶XQ� FHUWLILFDW� HQ� FRXUV� GH� YDOLGLWp� D� OD� SRVVLELOLWp� G¶DFTXpULU� XQH� QRXYHOOHVSpFLDOLVDWLRQ� HQ� VXLYDQW� DYHF� VXFFqV� XQ� FRXUV� GH� IRUPDWLRQ� FRUUHVSRQGDQW� j� OD� VSpFLDOLVDWLRQ� UHFKHUFKpH�&HOOH�FL�GRLW�rWUH�GpOLYUpH�GDQV�OHV�FRQGLWLRQV�GpILQLHV�FL�GHVVXV�SRXU�OHV�IRUPDWLRQV�LQLWLDOHV�
'DQV� FH� FDV� OD� YDOLGLWp� GX� FHUWLILFDW� HVW� pWHQGXH� DX[� FODVVHV� GH� PDUFKDQGLVHV� HW� W\SHV� GH� YpKLFXOHVFRUUHVSRQGDQWV�SDU�OD�PHQWLRQ�DGpTXDWH�HQ�SDJH���RX�OH�FDV�pFKpDQW��HQ�SDJH���GX�FHUWLILFDW��RX�OD�GpOLYUDQFHG¶XQ�QRXYHDX�FHUWLILFDW�
/D�GDWH�OLPLWH�GH�YDOLGLWp�SRUWpH�HQ�SDJH���RX���GX�FHUWLILFDW��RX�VXU�OH�QRXYHDX�FHUWLILFDW��QH�SHXW�SDVGpSDVVHU�OD�GDWH�GH�YDOLGLWp�UHODWLYH�j�OD�IRUPDWLRQ�GH�EDVH��7RXWHIRLV��ORUVTXH�OH�WLWXODLUH�GX�FHUWLILFDW�D�VXLYLDYHF�VXFFqV�XQ�UHF\FODJH�UHODWLI�j�OD�IRUPDWLRQ�GH�EDVH��FHWWH�GDWH�HVW�SURURJpH��SDU�O¶RUJDQLVPH�TXL�D�GLVSHQVpOH�FRXUV�GH�UHF\FODJH��MXVTX¶DX�WHUPH�QRUPDO�GH�� DQV�
�� /RUVTXH�OH�WLWXODLUH�GX�FHUWLILFDW�D�VXLYL�DYHF�VXFFqV�XQH�IRUPDWLRQ�GH�UHF\FODJH�SUpYXH�DX[���������HW�����������VRQ�FHUWLILFDW�GRLW�rWUH�UHQRXYHOp�HQ�XWLOLVDQW�OD�SDJH���XQLTXHPHQW�VL�OD�IRUPDWLRQ�GH�UHF\FODJH�D�ODPrPH�pWHQGXH�GH�YDOLGLWp�TXH�OHV�PHQWLRQV�LQLWLDOHV�GH�OD�SDJH���HW�VL�DXFXQH�PHQWLRQ�G¶H[WHQVLRQ�GH�YDOLGLWpQ¶HVW�SRUWpH�VXU�OD�SDJH���RX�VXU�OD�SDJH����'DQV�OH�FDV�FRQWUDLUH�LO�GRLW�rWUH�GpOLYUp�XQ�QRXYHDX�FHUWLILFDW��/HFDV� pFKpDQW�� OHV� SDJHV� �� HW� �� GX� QRXYHDX� FHUWLILFDW� SHXYHQW� rWUH� XWLOLVpHV� SRXU� H[SOLFLWHU� OHV� H[WHQVLRQVPHQWLRQQpHV�DX�SDUDJUDSKH���FL�GHVVXV�

© $UW����� 5HJLVWUHV
�� /HV� RUJDQLVPHV� DJUppV� GRLYHQW� WHQLU� GHV� UHJLVWUHV� UHODWLIV� DX[� RSpUDWLRQV� TX¶LOV� HIIHFWXHQW� HQDSSOLFDWLRQ�GX�SUpVHQW�DUUrWp�

,OV� GRLYHQW� FRQVHUYHU� XQH� FRSLH� GHV� FHUWLILFDWV�� DWWHVWDWLRQV� RX� KRPRORJDWLRQV� TX¶LOV� DFFRUGHQW�� &HV� GLYHUVGRFXPHQWV� GRLYHQW� rWUH� WHQXV� j� OD� GLVSRVLWLRQ� GH� O¶DGPLQLVWUDWLRQ�� ,OV� GRLYHQW� DGUHVVHU� XQ� UDSSRUW� DQQXHOG¶DFWLYLWp�GDQV�OHV�� PRLV�TXL�VXLYHQW�OD�ILQ�G¶XQH�DQQpH�FDOHQGDLUH��VRLW�DX�PLQLVWUH�FKDU Jp�GHV�WUDQVSRUWV��VRLWDX�PLQLVWUH�FKDUJp�GH�O¶LQGXVWULH�HW�DX�PLQLVWUH�FKDUJp�GH�O¶HQYLURQQHPHQW��VHORQ�OHV�DWWULEXWLRQV�SUpFLVpHV�jO¶DUWLFOH���
�� 5HJLVWUH�GHV�DWWHVWDWLRQV�GH�IRUPDWLRQ
/HV� RUJDQLVPHV� GH� IRUPDWLRQ� DJUppV� GRLYHQW� WHQLU� XQ� UHJLVWUH� GH� GpOLYUDQFH� GHV� DWWHVWDWLRQV� SDUVSpFLDOLVDWLRQ�
/HV�DWWHVWDWLRQV�\�VRQW�LQVFULWHV�GDQV�O¶RUGUH�FKURQRORJLTXH�GH�OHXU�GpOLYUDQFH�HW�DIIHFWpHV�G¶XQ�QXPpUR�&HWWH�LQVFULSWLRQ�HVW�FRPSOpWpH�SDU�OD�GDWH�GH�GpOLYUDQFH��O¶LGHQWLWp�GX�WLWXODLUH��O¶LQGLFDWLRQ�GX�W\SH�HW�OHV�GDWHVGH�GpEXW�HW�GH�ILQ�GX�VWDJH�VXLYL�
$X�UHJDUG�GH�FHV�GLVSRVLWLRQV��OHV�H[WHQVLRQV�GH�YDOLGLWp�j�G¶DXWUHV�VSpFLDOLVDWLRQV�VRQW�DVVLPLOpHV�j�GHVGpOLYUDQFHV�G¶DWWHVWDWLRQ�
/¶LQVFULSWLRQ�FRUUHVSRQGDQWH�GRLW�HQ�RXWUH�PHQWLRQQHU� OH�QXPpUR�GH�UpIpUHQFH�GH� O¶DWWHVWDWLRQ�GRQW� ODYDOLGLWp�HVW�pWHQGXH�HW�OD�GpVLJQDWLRQ�GH�O¶RUJDQLVPH�TXL�O¶D�GpOLYUpH�
/HV�UHQRXYHOOHPHQWV�GH�YDOLGLWp�GRQQHQW�OLHX�pJDOHPHQW�j�HQUHJLVWUHPHQW��0HQWLRQ�HVW�IDLWH�GX�QXPpURGH�UpIpUHQFH�GH�O¶DWWHVWDWLRQ�HW��V¶LO�HVW�GLIIpUHQW�GH�FHOXL�TXL�DFFRUGH�OH�UHQRXYHOOHPHQW��GH�O¶RUJDQLVPH�TXL�O¶DGpOLYUp��'H�SOXV��O¶LQVFULSWLRQ�SUpFLVH�OHV�GDWHV�GH�GpEXW�HW�GH�ILQ�GX�FRXUV�GH�UHF\FODJH�VXLYL�

© $UW� ��� 3DLHPHQW�GHV�RSpUDWLRQV�FRQILpHV�DX[�RUJDQLVPHV�DJUppV
/HV�IUDLV�OLpV�j�OD�GpOLYUDQFH�GHV�FHUWLILFDWV�RX�j�OD�UpDOLVDWLRQ�GHV�HVVDLV�HW�YpULILFDWLRQV�SUpYXHV�SDU�OHSUpVHQW�DUUrWp�VRQW�j�OD�FKDUJH�GX�SpWLWLRQQDLUH�



- 33 -

© $UW����� &HUWLILFDWV�G¶DJUpPHQW�GHV�HPEDOODJHV��*59�HW�JUDQGV�HPEDOODJHV FRQIRUPHV�DX��������������RX����
�� /HV� DJUpPHQWV� GHV� PRGqOHV� W\SHV� G¶HPEDOODJHV�� GH� *59� HW� GH� JUDQGV� HPEDOODJHV� GHVWLQpV� DXWUDQVSRUW�GHV�PDWLqUHV�GHV�FODVVHV���������������������������������������Q��218������VHXOHPHQW�����HW���DJUpPHQWV�GpOLYUpV�HQ�DSSOLFDWLRQ�GHV����������������������HW������������GRLYHQW�IDLUH�O¶REMHW�GH�FHUWLILFDWVFRQIRUPHV��VHORQ�OH�FDV��DX�PRGqOH�Q����RX���ILJXUDQW�j�O¶DQQH[H�'���
&HV�FHUWLILFDWV�VRQW�GpOLYUpV�SRXU�XQH�GXUpH�GH�FLQT�DQV ��LOV�GRLYHQW�rWUH�SpULRGLTXHPHQW�UHQRXYHOpV�VLQpFHVVDLUH�
�� /HV� DJUpPHQWV� GHV PRGqOHV� W\SHV� G¶HPEDOODJHV� HW� GH� JUDQGV� HPEDOODJHV� GHVWLQpV� DX� WUDQVSRUW� GHVPDWLqUHV�HW�REMHWV�GH� OD�FODVVH����DJUpPHQWV�GpOLYUpV�HQ�DSSOLFDWLRQ�GHV�����������HW������������GRLYHQWIDLUH�O¶REMHW�GH�FHUWLILFDWV�FRQIRUPHV�DX�PRGqOH�Q����ILJXUDQW�j�O¶DQQH[H�'���
�� /HV�DJUpPHQWV�GHV�PRGqOHV�W\SHV�G¶HPEDOODJHV�GHVWLQpV�DX�WUDQVSRUW�GHV�PDWLqUHV�GH�OD�FODVVH�����Q��218������HW������VHXOHPHQW���DJUpPHQWV�GpOLYUpV�HQ�DSSOLFDWLRQ�GX����������GRLYHQW�IDLUH�O¶REMHW�GHFHUWLILFDWV�FRQIRUPHV�DX�PRGqOH�Q����ILJXUDQW�j�O¶DQQH[H�'���
&HV�FHUWLILFDWV�VRQW�GpOLYUpV�SRXU�XQH�GXUpH�GH�FLQT�DQV ��LOV�GRLYHQW�rWUH�SpULRGLTXHPHQW�UHQRXYHOpV�VLQpFHVVDLUH�
�� /¶XWLOLVDWHXU�GHV�HPEDOODJHV��*59�RX�JUDQGV� HPEDOODJHV�� IDEULTXpV� FRQIRUPpPHQW� DX�PRGqOH� W\SHDJUpp��GRLW�GLVSRVHU�G¶XQH�FRSLH�GX�FHUWLILFDW�G¶DJUpPHQW�

© $UW����� $VVXUDQFH�GH�OD�TXDOLWp�SRXU�OD�IDEULFDWLRQ�GHV�HPEDOODJHV��*59�HW�JUDQGV�HPEDOODJHVFRQIRUPHV�DX����������RX����
�� 2EMHW�GX�SUpVHQW�DUWLFOH
/H�SUpVHQW�DUWLFOH�D�SRXU�REMHW�GH�GpILQLU�OHV�GLVSRVLWLRQV�VDWLVIDLVDQW�OH�PLQLVWUH�FKDUJp�GHV�WUDQVSRUWVDX�WLWUH�GHV��������������������HW����������TXL�SUHVFULYHQW�TXH�OHV�HPEDOODJHV��\�FRPSULV�OHV�*59�HW�OHV�JUDQGVHPEDOODJHV�� GRQW� OH� PRGqOH� W\SH� D� pWp� DJUpp� FRQIRUPpPHQW� DX� ����������� ���������� RX� ����������� VRLHQWIDEULTXpV�HW�pSURXYpV�VXLYDQW�XQ�SURJUDPPH�G¶DVVXUDQFH�GH�TXDOLWp�
/HV�GLVSRVLWLRQV�GX�SUpVHQW�DUWLFOH�VRQW�DSSOLFDEOHV�GDQV�OD�PHVXUH�R��FHW�DJUpPHQW�HVW�GpOLYUp�SDU�XQRUJDQLVPH�DJUpp�SDU�OH�PLQLVWUH�FKDUJp�GHV�WUDQVSRUWV�7RXWHIRLV��VRQW�H[FOXV�GX�FKDPS�G¶DSSOLFDWLRQ�GX�SUpVHQW�DUWLFOH�OHV�HPEDOODJHV�GHVWLQpV�DX[�PDWLqUHVRX�REMHWV�H[SORVLEOHV��FODVVH�����GRQW�OH�FRQWU{OH�G¶DVVXUDQFH�GH�OD�TXDOLWp�HVW�HIIHFWXp�SDU�OH�PLQLVWqUH�FKDUJpGH�OD�GpIHQVH�
�� $SSRVLWLRQ�GX�PDUTXDJH�UpJOHPHQWDLUH
&RQIRUPpPHQW�DX[�������������������HW������������O¶DSSRVLWLRQ�VXU�OHV�HPEDOODJHV�IDEULTXpV�HQ�VpULH�GXPDUTXDJH�SUpYX�DX[����������������HW�������LPSOLTXH�O¶DVVXUDQFH��FHUWLILFDWLRQ��TXH�FHX[�FL�FRUUHVSRQGHQW�DXPRGqOH�W\SH�DJUpp�HW�TXH�OHV�FRQGLWLRQV�FLWpHV�GDQV�O¶DJUpPHQW�VRQW�UHPSOLHV�
/D�IDEULFDWLRQ�GHV�HPEDOODJHV�VXU�OHVTXHOV�OH�PDUTXDJH�UpJOHPHQWDLUH�UDSSHOp�FL�GHVVXV�DXUD�pWp�DSSRVpDSUqV�OHV�GDWHV�SUpFLVpHV�FL�DSUqV�GRLW�UpSRQGUH�DX[�GLVSRVLWLRQV�GX�SUpVHQW�DUWLFOH�
&HV�GDWHV�VRQW��
� OH��HU�MDQYLHU������SRXU�O HV�*59�GH�WRXV�W\SHV��OHV�I�WV�HW�MHUULFDQHV�HQ�SODVWLTXH��OHV�I�WV�HW�MHUULFDQHVPpWDOOLTXHV��OHV�HPEDOODJHV�PpWDOOLTXHV�OpJHUV��OHV�HPEDOODJHV�FRPSRVLWHV�DYHF�UpFLSLHQW�LQWpULHXU�HQ�SODVWLTXHHW�I�W�H[WpULHXU�PpWDOOLTXH�RX�HQ�SODVWLTXH��� OH��HU�VHSWHPEUH������SRXU�OHV�HPEDOODJHV�GHV�W\SHV�QRQ�FLWpV�FL�GHVVXV�RX�FL�GHVVRXV��
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� OH��HU�PDL������SRXU�OHV�HPEDOODJHV�FRPELQpV�YLVpV�DX�����������DLQVL�TXH�SRXU�OHV�HPEDOODJHV�GH�WRXVW\SHV��DXWUHV�TXH�OHV�JUDQGV�HPEDOODJHV��GHVWLQpV�DX�WUDQVSRUW�GH�PDWLqUHV�RX�REMHWV�H[SORVLEOHV��FODVVH��� �� OH��HU MXLOOHW������SRXU�OHV�JUDQGV�HPEDOODJHV�
�� &RPPXQLFDWLRQ�GX�SODQ�G¶DVVXUDQFH�GH�OD�TXDOLWp
8Q�SODQ�G¶DVVXUDQFH�GH� OD�TXDOLWp�� GRQW� OH� FRQWHQX� VDWLVIDLW� DX[�H[LJHQFHV�GX�SDUDJUDSKH���� GRLW� rWUHpWDEOL� DILQ� GH� GpFULUH� OH� V\VWqPH� G¶DVVXUDQFH� GH� OD� TXDOLWp� DXTXHO� HVW� RX� VHUD� VRXPLVH� OD� IDEULFDWLRQ� GHVHPEDOODJHV�GH�VpULH�SRXU�UpSRQGUH�DX[�GLVSRVLWLRQV�GX�SUpVHQW�DUWLFOH�
/RUV�GH�FKDTXH�GHPDQGH�G¶DJUpPHQW��RX�GH�UHQRXYHOOHPHQW�G¶DJUpPHQW��G¶XQ�PRGqOH�W\SH�G¶HPEDOODJHIRUPXOpH�j�SDUWLU�GH�OD�GDWH�YLVpH�DX�SDUDJUDSKH����XQ�H[HPSODLUH�GX�SODQ�G¶DVVXUDQFH�GH�OD�TXDOLWp�GRLW�ILJXUHUGDQV�OH�GRVVLHU�UHPLV�j�O¶RUJDQLVPH�FKDUJp�GH�GpOLYUHU��RX�GH�UHQRXYHOHU��FHW�DJUpPHQW��/¶DFFHSWDWLRQ�GX�SODQSDU�FHOXL�FL�VXERUGRQQH�OD�GpOLYUDQFH��RX�OH�UHQRXYHOOHPHQW��GH�O¶DJUpPHQW�
3RXU� OHV�HPEDOODJHV�GRQW� OD�GHPDQGH�G¶DJUpPHQW�GX�PRGqOH� W\SH� D� pWp� IRUPXOpH� DQWpULHXUHPHQW� j� ODGDWH�YLVpH�DX�SDUDJUDSKH���HW�GDQV�OD�PHVXUH�R��XQH�IDEULFDWLRQ�HVW�HQYLVDJpH�DSUqV�FHWWH�GDWH��OH�WLWXODLUH�GHO¶DJUpPHQW�GHYUD�IDLUH�SDUYHQLU�DYDQW�FHOOH�FL�j�O¶RUJDQLVPH�D\DQW�GpOLYUp��RX�FKDUJp�GH�GpOLYUHU��FHW�DJUpPHQWXQ�H[HPSODLUH�GX�SODQ�G¶DVVXUDQFH�GH�OD�TXDOLWp�
(Q�RXWUH��SRXU�OHV�W\SHV�G¶HPEDOODJHV�YLV�j�YLV�GHVTXHOV�XQH�SURFpGXUH�GH�FRQWU{OH�GH�OD�IDEULFDWLRQ�GHVHPEDOODJHV�GH�VpULH�Q¶D�SDV�pWp� pWDEOLH� VHORQ� OHV�PRGDOLWpV�SUpYXHV� DX�SDUDJUDSKH���GX�SUpVHQW� DUWLFOH�� XQHFRSLH�GH� O¶H[HPSODLUH�GX�SODQ�G¶DVVXUDQFH�GH� OD�TXDOLWp�� FRPPXQLTXp�j� O¶RUJDQLVPH�FKDUJp�GH�GpOLYUHU� �RXD\DQW�GpOLYUp��O¶DJUpPHQW�GX�PRGqOH�W\SH��GRLW�rWUH�WUDQVPLVH��DSUqV�DSSUREDWLRQ��SDU�FHW�RUJDQLVPH�DX�VHUYLFHFRPSpWHQW�GX�PLQLVWqUH�FKDUJp�GHV�WUDQVSRUWV�
�� &RQWHQX�GX�SODQ�G¶DVVXUDQFH�GH�OD�TXDOLWp
/H�SODQ�G¶DVVXUDQFH�GH�OD�TXDOLWp�YLVp�DX�SDUDJUDSKH���GRLW�FRPSRUWHU��
� XQ�GHVFULSWLI�GHV�FRQWU{OHV�LQWHUQHV��F¶HVW�j�GLUH�GHV�FRQWU{OHV�HIIHFWXpV�SDU�OH�IDEULFDQW�GHV�HPEDOODJHVOXL�PrPH�HW�RX�SDU�OH�WLWXODLUH�GH�O¶DJUpPHQW�GX�PRGqOH�W\SH�GHV�HPEDOODJHV��ORUVTXH�FHOXL�FL�Q¶HQ�HVW�SDV�OHIDEULFDQW��
� O¶RUJDQLVDWLRQ�PLVH�HQ�SODFH�SRXU�HIIHFWXH U�GH�PDQLqUH�VDWLVIDLVDQWH� OHV�FRQWU{OHV� LQWHUQHV�HW� WUDLWDQWQRWDPPHQW��x GH�OD�GpVLJQDWLRQ�G¶XQ�UHVSRQVDEOH�GH�FHWWH�DFWLYLWp�HW�GH�VRQ�U{OH�x GX�FKRL[�HW�GH�OD�IRUPDWLRQ�GX�SHUVRQQHO�H[pFXWDQW�OHV�FRQWU{OHV�x GHV�pTXLSHPHQWV�QpFHVVDLUHV�HW�GHV�LQVWUXFWLRQV�SRXU�OHXU�XWLOLVDWLRQ�x GH�OD�WUDoDELOLWp�GHV�GLIIpUHQWHV�RSpUDWLRQV�
�� 'RPDLQH�G¶DSSOLFDWLRQ�GHV�FRQWU{OHV�LQWHUQHV
/HV�FRQWU{OHV�LQWHUQHV�YLVpV�DX�SDUDJUDSKH���GRLYHQW�SRUWHU�VXU��
� OHV� DSSURYLVLRQQHPHQWV� HQ� PDWLqUHV� SUHPLqUHV� RX� HQ� SURGXLWV� ILQLV� RX� VHPL�ILQLV� HQWUDQW� GDQV� ODIDEULFDWLRQ�GHV�HPEDOODJHV���LO�V¶DJLW�HQ�SDUWLFXOLHU�GH�FRQWU{OHU�OHV�VSpFLILFDWLRQV�ILJXUDQW�VXU�OHV�GRFXPHQWVG¶DFKDW�� OD� FRQIRUPLWp� GHV�PDWLqUHV� SUHPLqUHV� HW� SURGXLWV� OLYUpV� j� FHV� VSpFLILFDWLRQV�� OHV� SUpFDXWLRQV� SULVHVSRXU�OHXU�VWRFNDJH��
� OD� PDvWULVH� GHV� pTXLSHPHQWV� VHUYDQW� j� OD� IDEULFDWLRQ� GHV� HPEDOODJHV� RX� DX� FRQWU{OH� GH� F HWWHIDEULFDWLRQ �
��OD�IDEULFDWLRQ�GHV�HPEDOODJHV�HOOH�PrPH��HW�FH�j�WURLV�pWDSHV�GLIIpUHQWHV�GX�SURFHVVXV��j�VDYRLU �x DX�GpPDUUDJH�GH�OD�IDEULFDWLRQ��SUHPLHUV�HPEDOODJHV�SURGXLWV��x HQ�FRXUV�GH�IDEULFDWLRQ�x XQH�IRLV�OD�IDEULFDWLRQ�DFKHYpH��HPEDOODJHV�SURGXLWV�FRPSOHWV���
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� OD�GRFXPHQWDWLRQ�R��VRQW�HQUHJLVWUpV�YDOHXUV�HW�UpVXOWDWV�GHV�GLIIpUHQWHV�RSpUDWLRQV�GH�FRQWU{OH��DLQVLTXH�VXU�OHV�PHVXUHV�SULVHV�SRXU�VD�FRQVHUYDWLRQ����OD�JHVWLRQ�GHV�HPEDOODJHV�SURGXLWV�QRQ�FRQIRUPHV�
�� 3URFpGXUHV�GH�FRQWU{OH�SRXU�OHV�SULQFLSDX[�W\SHV�G¶HPEDOODJHV

3RXU�FKDFXQ�GHV�SULQFLSDX[�W\SHV�G¶HPEDOODJHV��XQH�SURFpGXUH�GH�FRQWU{OH�GH�OD�IDEULFDWLRQ�GHV�HPEDOODJHV�GHVpULH�HVW�pWDEOLH�SDU�O¶DGPLQLVWUDWLRQ�
&HV�SURFpGXUHV�RQW�SRXU�REMHW�G¶pWD\HU�OHV�pOpPHQWV�LQGLTXpV�DX[�SDUDJUDSKHV���HW���SDU�GHV�SUpFLVLRQVUHODWLYHV�j�OHXU�DSSOLFDWLRQ�FRQFUqWH�HW�SRUWDQW�QRWDPPHQW�VXU��
� OHV�VSpFLILFDWLRQV�GHV�PDWLqUHV�SUHPLqUHV� HW�GHV�SURGXLWV�ILQLV�RX�VHPL�ILQLV�HQWUDQW�GDQV�OD�IDEULFDWLRQGHV�HPEDOODJHV�� OD�QDWXUH�GHV�FRQWU{OHV�LQWHUQHV�HW�OHXU�IUpTXHQFH�� OHV�pOpPHQWV�RX�FDUDFWpULVWLTXHV�j�FRQWU{OHU�
(OOHV�SHXYHQW�DXVVL�SHUPHWWUH�GH�SUpFLVHU�OHV�PRGDOLWpV�GHV�FRQWU{OHV�YLVpV�DX�SDUDJUDSKH���FL�DSUqV�
/HV�WH[WHV�GH�FHV�SURFpGXUHV�VRQW�SXEOLpV�DX�%XOOHWLQ�2IILFLHO�GX�PLQLVWqUH�FKDUJp�GHV�WUDQVSRUWV�
/HV�SODQV�G¶DVVXUDQFH�GH�OD�TXDOLWp�YLVpV�DX�SDUDJUDSKH���GRLYHQW��SRXU�FKDTXH�W\SH�G¶HPEDOODJH�IDLVDQWO¶REMHW�G¶XQH�SURFpGXUH��rWUH�pODERUpV�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GH�FHOOH�FL�
�� &RQWU{OHV�SDU�XQ�RUJDQLVPH�DJUpp
'HV�FRQWU{OHV�GRLYHQW�rWUH�HIIHFWXpV�VXU�VLWHV�SRXU�OHV�HPEDOODJHV�IDEULTXpV�GDQV�O¶DQQpH��OH�SUHPLHU�DXSOXV�WDUG�XQ�DQ�DSUqV�OD�GpOLYUDQFH�GH�O¶DJUpPHQW�GX�PRGqOH�W\SH�GHV�HPEDOODJHV�SXLV�DX�PRLQV�XQH�IRLV�SDUDQ��SDU�XQ�RUJDQLVPH�DJUpp�j�FHWWH�ILQ��SDU�OH�PLQLVWUH�FKDUJp�GHV�WUDQVSRUWV��VHORQ�OHV�PRGDOLWpV�GH�O¶DUWLFOH����7RXWHIRLV�� ORUVTXH� OD� GpOLYUDQFH� GH� O¶DJUpPHQW� HVW� DQWpULHXUH� j� OD� GDWH� YLVpH� DX� SDUDJUDSKH� ��� OH� SUHPLHUFRQWU{OH�GRLW�VHXOHPHQW�DYRLU�OLHX�DX�SOXV�WDUG�XQ�DQ�DSUqV�FHWWH�GDWH�
(Q� WRXW� pWDW� GH� FDXVH�� j� FRPSWHU� GH� OD� GDWH� YLVpH� DX� SDUDJUDSKH� ��� FKDTXH� WLWXODLUH� G¶DX� PRLQV� XQDJUpPHQW�GH�PRGqOH�W\SH�G¶HPEDOODJHV��TX¶LO�VRLW�RX�QRQ�OH�IDEULFDQW�GH�FHX[�FL��GRLW�rWUH�VRXPLV�XQH�IRLV�SDUDQ��SRXU� OHV�HPEDOODJHV� IDEULTXpV�GDQV� O¶DQQpH� HW� FRUUHVSRQGDQW� DX[�DJUpPHQWV�TX¶LO� GpWLHQW�� DX[�FRQWU{OHVGpILQLV�FL�GHVVRXV�
7RXWHIRLV� OHV� SURFpGXUHV� YLVpHV� DX� SDUDJUDSKH� �� SHXYHQW� GLVSHQVHU� GHV� FRQWU{OHV� OHV� VLWHV� GRQW� ODSURGXFWLRQ�G¶HPEDOODJHV�QH�GpSDVVH�SDV�OHV�VHXLOV�TXL�\�VRQW�IL[pV�
/HV�FRQWU{OHV��UpDOLVpV�SDU�XQ�RUJDQLVPH�DJUpp�DXSUqV�GX�IDEULFDQW�GHV�HPEDOODJHV�HW�RX�GX�WLWXODLUH�GHO¶DJUpPHQW�GX�PRGqOH�W\SH�GHV�HPEDOODJHV��ORUVTXH�FHOXL�FL�Q¶HQ�HVW�SDV�OH�IDEULFDQW��FRPSRUWHQW��
� OD� YpULILFDWLRQ� GX� UHVSHFW� GHV� REOLJDWLRQV� IRUPXOpHV� GDQV� OH� SODQ� G¶DVVXUDQFH� GH� OD� TXDOLWp� YLVp� DXSDUDJUDSKH����
� OH�SUpOqYHPHQW�G¶XQ�RX�SOXVLHXUV� HPEDOODJHV�SULV� DX�KDVDUG�GH� OD� IDEULFDWLRQ� SRXU� OHV� VRXPHWWUH� DXFRQWU{OH�GH�OHXU�FRQIRUPLWp�j�OHXU�PRGqOH�W\SH�DJUpp�HW�j�XQH�RX�SOXVLHXUV�pSUHXYHV�UHTXLVHV�SRXU�O¶DJUpPHQWGH� FHOXL�FL�� DLQVL� TXH� OH� SUpYRLHQW� OHV� ����������� ���������� HW� ����������� WRXWHIRLV�� GDQV� FHUWDLQHV� FRQGLWLRQVSUpYXHV�SDU�OHV�SURFpGXUHV�YLVpHV�DX�SDUDJUDSKH����OH�SUpOqYHPHQW�SRXUUD�QH�SDV�DYRLU�OLHX�
/RUVTXH�GHV�DQRPDOLHV�VRQW�GpFHOpHV�ORUV�G¶XQ�FRQWU{OH�UpDOLVp�SDU�XQ�RUJDQLVPH�DJUpp��FH�FRQWU{OH�GRLWrWUH� UHQRXYHOp� GDQV� XQ� GpODL�PD[LPDO� GH� WURLV�PRLV�� FH� GpODL� pWDQW� XWLOLVp� SRXU� OD�PLVH� HQ� SODFH� G¶DFWLRQVFRUUHFWLYHV��6L�OHV�DQRPDOLHV�OH�MXVWLILHQW�� O¶RUJDQLVPH�DJUpp�D\DQW�HIIHFWXp�OH�FRQWU{OH�HQ�LQIRUPH�OH�VHUYLFHFRPSpWHQW�GX�PLQLVWqUH� FKDUJp�GHV� WUDQVSRUWV�� j� OD� VXLWH�GH� TXRL� LO� SHXW� rWUH� GpFLGp� GH� IDLUH� DSSOLFDWLRQ� GHO¶DUWLFOH������ &HUWLILFDWLRQ�DX�WLWUH�GH�OD�QRUPH�,62����� �������
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6L�OD�SURGXFWLRQ�GX�IDEULFDQW�GHV�HPEDOODJHV��RX�GX�FRQGLWLRQQHXU�XWLOLVDQW�OHV�HPEDOODJHV�ORUVTXH�FHOXL�FL� HVW� OH� WLWXODLUH� GH� O¶DJUpPHQW� GH� OHXU� PRGqOH� W\SH�� HVW� FHUWLILpH� DX� WLWUH� GH� OD� QRUPH� ,62� ���� �� �����O¶RUJDQLVPH�DJUpp�YLVp�DX�SDUDJUDSKH���GRLW�FRQVWDWHU��VXU�SUpVHQWDWLRQ�GHV�GRFXPHQWV�DSSURSULpV��TXHOV�VRQWOHV�FRQWU{OHV�LQWHUQHV�HIIHFWXpV�HW�OHV�REOLJDWLRQV�DVVXPpHV��ILJXUDQW�DX�SODQ�G¶DVVXUDQFH�GH�OD�TXDOLWp�YLVp�DXSDUDJUDSKH����TXL�VRQW�FRXYHUWV�SDU�FHWWH�FHUWLILFDWLRQ�
'DQV� OD� PHVXUH� R�� OH� QLYHDX� G¶H[LJHQFHV� V¶DYqUH� VDWLVIDLVDQW�� FHX[� GHV� FRQWU{OHV� LQWHUQHV� HW� GHVREOLJDWLRQV�TXL�RQW�pWp�DLQVL�UHFRQQXV�FRXYHUWV�SDU� OD�FHUWLILFDWLRQ�DX� WLWUH�GH� OD�QRUPH�,62����� ��������QHGRQQHQW�SDV�OLHX�j�FRQWU{OH�DX�WLWUH�GX�SDUDJUDSKH���SDU�O¶RUJDQLVPH�DJUpp�
1pDQPRLQV��XQ�RUJDQLVPH�DJUpp�DX� WLWUH�GX�SDUDJUDSKH���GHYUD�SDU� OD� VXLWH�YpULILHU�TXH� OHV� FRQWU{OHVLQWHUQHV�HW�OHV�REOLJDWLRQV�DLQVL�GpILQLV�FRQWLQXHQW�j�GHPHXUHU�FRXYHUWV�SDU�OD�FHUWLILFDWLRQ�DX�WLWUH�GH�OD�QRUPH,62� ���� �� ������ DX� FRXUV� GH� YLVLWHV� VH� GpURXODQW� GDQV� O¶DQQpH� TXL� VXLW� FKDTXH� UHQRXYHOOHPHQW� GH� ODFHUWLILFDWLRQ��DLQVL�TXH�GDQV�O¶DQQpH�TXL�VXLW�WRXWH�PRGLILFDWLRQ�GX�FRQWHQX�GH�FHOOH�FL�VXVFHSWLEOH�G¶DYRLU�XQHLQFLGHQFH� VXU� OHV� FRQWU{OHV� LQWHUQHV� HW� REOLJDWLRQV� YLVpV� FL�GHVVXV��8QH� WHOOH�PRGLILFDWLRQ� GRLW� IDLUH� O¶REMHWG¶XQ�DYLV�GX�WLWXODLUH�GH�O¶DJUpPHQW�j�O¶RUJDQLVPH�D\DQW�GpOLYUp�FHOXL�FL�
/RUV�GH�FKDFXQH�GH�VHV�YLVLWHV��O¶RUJDQLVPH�DJUpp�GRLW�HQ�RXWUH�YpULILHU�TXH�OD� WUDoDELOLWp�GH�O¶HQVHPEOHGH� OD� IDEULFDWLRQ� HVW� FRUUHFWHPHQW� DVVXUpH� HW� HIIHFWXHU� OH� FDV� pFKpDQW� OH� SUpOqYHPHQW� G¶HPEDOODJHV� SRXUpSUHXYHV��FRPPH�SUpYX�DX�SDUDJUDSKH���
�� 5HODWLRQV�HQWUH�RUJDQLVPHV�DJUppV
/RUVTXH�O¶RUJDQLVPH�DJUpp�YLVp�DX�SDUDJUDSKH���Q¶D�SDV� OXL�PrPH�GpOLYUp� O¶DJUpPHQW�GX�PRGqOH� W\SHGHV� HPEDOODJHV�� OH� IDEULFDQW� GHV� HPEDOODJHV�� RX� OH� WLWXODLUH� GH� O¶DJUpPHQW� ORUVTXH� FHOXL�FL� Q¶HQ� HVW� SDV� OHIDEULFDQW�� GRLW� IRXUQLU� DX[� LQWHUYHQDQWV� GH� O¶RUJDQLVPH� XQH� FRSLH� GX� UDSSRUW� G¶pSUHXYHV� HW� GX� FHUWLILFDWG¶DJUpPHQW��DLQVL�TX¶XQ�H[HPSODLUH�GX�SODQ�G¶DVVXUDQFH�GH�OD�TXDOLWp�YLVp�DX�SDUDJUDSKH���
/¶RUJDQLVPH�DJUpp�YLVp�DX�SDUDJUDSKH���HVW�DORUV�HQ�GURLW�GH�YpULILHU�OD�YDOLGLWp�HW� O¶H[DFWLWXGH�GH�FHVGRFXPHQWV�DXSUqV�GH�O¶RUJDQLVPH�TXL�D�GpOLYUp�O¶DJUpPHQW�GX�P RGqOH�W\SH�
(Q�FRQWUHSDUWLH��XQH�IRLV�OH�FRQWU{OH�DX[�WLWUHV�GHV�SDUDJUDSKHV���HW�RX���DFKHYp��O¶RUJDQLVPH�DJUpp�YLVpDX�SDUDJUDSKH���GRLW�DGUHVVHU�XQ�H[WUDLW�GX�UDSSRUW�GH�FRQWU{OH�� UHSUHQDQW�QRWDPPHQW�VHV�FRQFOXVLRQV�HW� OHVQRQ�FRQIRUPLWpV�GpFHOpHV��j�O¶RUJDQLVPH�TXL�D�GpOLYUp�O¶DJUpPHQW�GX�PRGqOH�W\SH�
,O� UHYLHQW� j� FH� GHUQLHU� G¶DVVXPHU� OD� FKDUJH� GX� VXLYL� GH� OD� UpDOLVDWLRQ�� GDQV� OHV� GpODLV� LPSDUWLV�� GHVFRQWU{OHV�HIIHFWXpV�DX�WLWUH�GHV�SDUDJUDSKHV���HW���VXU�OD�IDEULFDWLRQ�GHV�HPEDOODJHV�GH�VpULH�FRUUHVSRQGDQW�DX[PRGqOHV�W\SHV�TX¶LO�D�DJUppV��6L��PDOJUp�VHV�LQWHUYHQWLRQV��OHV�FRQWU{OHV�GHPHXUHQW�QRQ�HIIHFWXpV��LO�HQ�LQIRUPHOH� VHUYLFH� FRPSpWHQW� GX� PLQLVWqUH� FKDUJp� GHV� WUDQVSRUWV�� j� OD� VXLWH� GH� TXRL� LO� SHXW� rWUH� GpFLGp� GH� IDLUHDSSOLFDWLRQ�GH�O¶DUWLFOH����

© $UW����� 5HWUDLW�GHV�FHUWLILFDWV��DJUpPHQWV�RX�KRPRORJDWLRQV�GH�YpKLFXOHV�RX�GH�FRQWHQDQWV
/HV� FHUWLILFDWV�� DJUpPHQWV� RX� KRPRORJDWLRQV� GH� YpKLFXOHV� RX� GH� FRQWHQDQWV� �HPEDOODJHV�� UpFLSLHQWV�*59��JUDQGV�HPEDOODJHV��FLWHUQHV��SHXYHQW�rWUH� UHWLUpV�RX�VXVSHQGXV SDU� OHV�VHUYLFHV�RX�RUJDQLVPHV�TXL� OHVRQW�GpOLYUpV�RX��DSUqV�DYLV�GH�FHX[�FL��VRLW�SDU�OH�PLQLVWUH�FKDUJp�GHV�WUDQVSRUWV��VRLW�SDU�OH�PLQLVWUH�FKDUJp�GHO¶LQGXVWULH� HW� OH�PLQLVWUH� FKDUJp� GH� O¶HQYLURQQHPHQW�� VHORQ� OHV� DWWULEXWLRQV� SUpFLVpHV� j� O¶DUWLFOH� ��� ORUVTX¶LODSSDUDvW�TXH�OHV�GLWV�YpKLFXOHV�RX�FRQWHQDQWV�SUpVHQWHQW�GHV�LQFRQYpQLHQWV�JUDYHV�VXU�OH�SODQ�GH�OD�VpFXULWp�
&H�UHWUDLW�HQWUDvQH�O¶LQWHUGLFWLRQ�GH�PDLQWLHQ�HQ�VHUYLFH�ORUVTXH�OH�FHUWLILFDW�FRQFHUQH�XQ�YpKLFXOH�RX�XQFRQWHQDQW�GpWHUPLQp�
&H� UHWUDLW� HQWUDvQH� O¶LQWHUGLFWLRQ� GH� QRXYHOOHV� FRQVWUXFWLRQV� ORUVTXH� OH� FHUWLILFDW�� O¶DJUpPHQW� RXO¶KRPRORJDWLRQ�FRQFHUQH�XQ�W\SH�GH�IDEULFDWLRQ�
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© 7LWUH�9, � '(52*$7,216
© $UW����� 'pURJDWLRQV�FRQFHUQDQW�GHV�WUDQVSRUWV�GH�SHWLWHV�TXDQWLWpV�RX�j�FDUDFWqUH�ORFDO

6RXV� UpVHUYH� GH� O¶DXWRULVDWLRQ� GH� OD� &RPPLVVLRQ� GHV� &RPPXQDXWpV� (XURSpHQQHV�� GHV� GLVSRVLWLRQVPRLQV� VWULFWHV� TXH� FHOOHV� FRQWHQXHV� GDQV� OHV� DQQH[HV� $� HW� %� SHXYHQW� rWUH� SULVHV� SDU� DUUrWp� GX� PLQLVWUHFRPSpWHQW��DSUqV�DYLV�GH�OD�&�,�7�0�'� �� � SRXU� GHV� WUDQVSRUWV� OLPLWpV� DX� WHUULWRLUH� QDWLRQDO� HW� SRUWDQW� VHXOHPHQW� VXU� GHV� SHWLWHV� TXDQWLWpV� GHPDUFKDQGLVHV�GDQJHUHXVHV��j�O¶H[FHSWLRQ�GHV�PDWLqUHV�UDGLRDFWLYHV �� SRXU�GHV�WUDQVSRUWV�OLPLWpV�DX�WHUULWRLUH�QDWLRQDO�j�FDUDFWqUH�ORFDO�
© $UW����� 'pURJDWLRQV�WHPSRUDLUHV�HQ�YXH�GH�O¶pYROXWLRQ�GHV�UqJOHV�GH�O¶$'5

�� 'HV� GpURJDWLRQV� WHPSRUDLUHV� DX[� GLVSRVLWLRQV� GHV� DQQH[HV� $� HW� %�� YLVDQW� j� SURFpGHU� DX[� HVVDLVQpFHVVDLUHV�HQ�YXH�G¶DPHQGHU�OHV�GLVSRVLWLRQV�GH�FHV�DQQH[HV��SHXYHQW�rWUH�DFFRUGpHV��VHORQ� OHV�DWWULEXWLRQVSUpFLVpHV�GDQV�O¶DUWLFOH����VRLW�SDU�OH�PLQLVWUH�FKDUJp�GHV�WUDQVSRUWV��VRLW�SDU�OH�PLQLVWUH�FKDUJp�GH�O¶LQGXVWULH�HWOH�PLQLVWUH�FKDUJp�GH�O¶HQYLURQQHPHQW��DSUqV�DYLV�GH�OD�&�,�7�0�'��&HV�GpURJDWLRQV�V¶DSSOLTXHQW��VRXV�UpVHUYHGX� UHVSHFW�GHV� FRQGLWLRQV�TX¶HOOHV� pGLFWHQW�� j� O¶HQVHPEOH�GHV� WUDQVSRUWV� FRXYHUWV�SDU� OH� SUpVHQW� DUUrWp�� VDQVGLVFULPLQDWLRQ�GH�QDWLRQDOLWp�RX�GH� OLHX�G¶pWDEOLVVHPHQW�GH� O¶H[SpGLWHXU��GX� WUDQVSRUWHXU��RX�GX�GHVWLQDWDLUH�(OOHV�VRQW�DFFRUGpHV�SRXU�XQH�GXUpH�IL[pH�HQ�IRQFWLRQ�GHV�EHVRLQV��TXL�QH�SHXW�GpSDVVHU�FLQT DQV��(OOHV�QH�VRQWSDV�UHQRXYHODEOHV�DX�GHOj�GH�FH�GpODL�PD[LPDO�
�� /RUVTX¶HOOHV�LQWpUHVVHQW�XQ�DXWUH�SD\V��FHV�GpURJDWLRQV�SUHQQHQW�OD�IRUPH�GHV�DFFRUGV�PXOWLODWpUDX[SUpYXV� DX� ������� &HV� DFFRUGV� VRQW� V\VWpPDWLTXHPHQW� SURSRVpV� DX[� DXWRULWpV� FRPSpWHQWHV� GHV� DXWUHV� ( WDWV�PHPEUHV�GH�O¶8QLRQ�(XURSpHQQH�
�� 3RXU� OHV� WUDQVSRUWV� HIIHFWXpV� VHORQ�XQH�GpURJDWLRQ�Q¶LQWpUHVVDQW� SDV� G¶DXWUHV� SD\V�� OH� GRFXPHQW� GHWUDQVSRUW� GRLW� SRUWHU�� HQ� VXV� GHV�PHQWLRQV� pYHQWXHOOHPHQW� SUpYXHV� SDU� OD� GpURJDWLRQ�� OD� UpIpUHQFH� GH� FHWWHGpURJDWLRQ�VRXV�OD�IRUPH �© 'pURJDWLRQ�QDWLRQDOH�0'�Q��������������������GX���������������� ª

© $UW����� 'pURJDWLRQV�SRXU�GHV�WUDQVSRUWV�SRQFWXHOV
6HORQ�OHV�DWWULEXWLRQV�SUpFLVpHV�j�O¶DUWLFOH����OH�PLQLVWUH�FKDUJp�GHV�WUDQVSRUWV�RX�OH�PLQLVWUH�FKDUJp�GHO¶LQGXVWULH�HW�OH�PLQLVWUH�FKDUJp�GH�O¶HQYLURQQHPHQW�SHXW��SHXYHQW���DSUqV�DYLV�GH�OD�&�,�7�0�'���DFFRUGHU�GHVGpURJDWLRQV� DX[�SUHVFULSWLRQV�GX�SUpVHQW� DUUrWp� SRXU� GHV� WUDQVSRUWV� SRQFWXHOV� GH�PDUFKDQGLVHV� GDQJHUHXVHVTXL�VRQW�VRLW�LQWHUGLWV�SDU�OH�SUpVHQW�DUUrWp��VRLW�HIIHFWXpV�GDQV�GHV�FRQGLWLRQV�GLIIpUHQWHV�GH�FHOOHV�SUpYXHV�SDUOH�SUpVHQW�DUUrWp��GDQV�OD�PHVXUH�R��LO�V¶DJLW�G¶RSpUDWLRQV�GH�WUDQVSRUW�FODLUHPHQW�GpILQLHV�HW�OLPLWpHV�GDQV�OHWHPSV�
/H�GHPDQGHXU�GRLW��TXDWUH�PRLV�DYDQW�OD�GDWH�VRXKDLWpH�G¶HQWUpH�HQ�YLJXHXU�GH�OD�GpURJDWLRQ��DGUHVVHUDX�PLQLVWUH�FRPSpWHQW�XQH�GHPDQGH�IDLVDQW�DSSDUDvWUH�GH�IDoRQ�FODLUH�HW�V\QWKpWLTXH �
� OHV�GLVSRVLWLRQV�UpJOHPHQWDLUHV�DX[TXHOOHV�LO�VRXKDLWH�GpURJHU �� OHV�PRWLIV�SRXU�OHVTXHOV�LO�QH�SHXW�SDV�UHVSHFWHU�FHV�GLVSRVLWLRQV �� OHV�pYHQWXHOOHV�PHVXUHV�DOWHUQDWLYHV�GHVWLQpHV�j�DVVXUHU�XQ�QLYHDX�GH�VpFXULWp�pTXLYDOHQW�
'DQV�FH�FDV�OH�GRFXPHQW�GH�WUDQVSRUW�GRLW�SRUWHU�OHV�PHQWLRQV�pYHQWXHOOHPHQW�SUpYXHV�SDU�OD�GpURJDWLRQHW�OD�UpIpUHQFH�GH�FHWWH�GpURJDWLRQ�VRXV�OD�IRUPH��© 'pURJDWLRQ�QDWLRQDOH�0'�Q��������������������GX���������������� ª
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© 7LWUH�9,, � ',6326,7,216�',9(56(6
© $UW� ��� 'LVSRVLWLRQV�WUDQVLWRLUHV�UHODWLYHV�DX[�WUDQVSRUWV�LQWpULHXUV�j�OD�)UDQFH

6DQV� SUpMXGLFH� GHV� GLVSRVLWLRQV� WUDQVLWRLUHV� SUpYXHV� GDQV� OHV� DQQH[HV $� HW� %�� OHV� GLVSRVLWLRQVWUDQVLWRLUHV�TXL�VXLYHQW�VRQW�DSSOLFDEOHV�DX[�VHXOV�WUDQVSRUWV�LQWpULHXUV�j�OD�)UDQFH�
�� 'LVSRVLWLRQV� UHODWLYHV� DX[� UpFLSLHQWV� GHVWLQpV� DX� WUDQVSRUW� GH� JD]� FRPSULPpV�� OLTXpILpV� RX� GLVVRXVVRXV�SUHVVLRQ�GH�OD�FODVVH��
/HV�UpFLSLHQWV�VRXV�SUHVVLRQ�WUDQVSRUWDEOHV��FRQVWUXLWV�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GX�GpFUHW�GX���MDQYLHU������PRGLILp�HW�GHV�WH[WHV�SULV�SRXU�VRQ�DSSOLFDWLRQ��TXL�Q
RQW�SDV�IDLW�O
REMHW�GH�OD�UppYDOXDWLRQ�GH�ODFRQIRUPLWp� PHQWLRQQpH� j� O
DUWLFOH� �� GX� GpFUHW� Q�� ��������� GX� �� PDL� ����� UHODWLI� DX[� pTXLSHPHQWV� VRXVSUHVVLRQ�WUDQVSRUWDEOHV�SHXYHQW�FRQWLQXHU�j�rWUH�XWLOLVpV�SRXU�OH�WUDQVSRUW�DSUqV�OH��HU�MDQYLHU������
8Q� DUUrWp� GX� PLQLVWUH� FKDUJp� GH� O
LQGXVWULH� SUpFLVH� OHV� UqJOHV� DSSOLFDEOHV� j� O¶H[SORLWDWLRQ� GH� FHVUpFLSLHQWV�
���'LVSRVLWLRQV�UHODWLYHV�DX[�MDOHV�HW�FRQWHQHXUV�PpWDOOLTXHV�OpJHUV��-�&�0�/��
/HV� -�&�0�/��� QRQ� FRQIRUPHV� DX[� SUHVFULSWLRQV� GX� ����� SHXYHQW� FRQWLQXHU� j� rWUH� XWLOLVpV� SRXU� OHWUDQVSRUW�GHV�PDUFKDQGLVHV�GDQJHUHXVHV�TXL�pWDLHQW�DXWRULVpHV�SDU�O¶DSSHQGLFH�Q����GX�570'�HQ�YLJXHXU�DX���MXLQ�������V¶LOV�VDWLVIRQW�DX[�FRQGLWLRQV�pQXPpUpHV�FL�DSUqV�
D� ,OV�RQW�pWp�FRQVWUXLWV�VHORQ�OHV�GLVSRVLWLRQV�GH�O¶DSSHQGLFH�Q����FLWp�FL�GHVVXV�
E� /HXU� PLVH� HQ� VHUYLFH� SRXU� OH� WUDQVSRUW� �SUHPLqUH� XWLOLVDWLRQ� SRXU� OH� WUDQVSRUW�� GH� PDUFKDQGLVHVGDQJHUHXVHV�HVW�DQWpULHXUH�DX��HU�MXLOOHW������
F� ,OV�RQW�VXEL�DYHF�VXFFqV��DYDQW�OH��HU�MXLOOHW�������O¶pSUHXYH�G¶pWDQFKpLWp�HW�O¶LQVSHFWLRQ�SUpYXHV�DX[���������HW�����������
G� /¶pSUHXYH� G¶pWDQFKpLWp� HW� O¶LQVSHFWLRQ� VRQW� HQVXLWH� UHQRXYHOpHV� VHORQ� OD� SpULRGLFLWp� LQGLTXpH� DX[���������HW�����������
H� /HV�UHQVHLJQHPHQWV�ILJXUDQW�VXU�OHV�SODTXHV�GH�PDUTXDJH�GHV�-�&�0�/���SUpYXHV�DX�SDUDJUDSKH�����GHO¶DSSHQGLFH� Q���� ��qUH� SDUWLH�� GX� 570'� HQ� YLJXHXU� DX� ��� MXLQ� ������ VRQW� FRPSOpWpV� SDU� O¶LQGLFDWLRQ© '7 ���570' ª�VXLYLH�GH�OD�GDWH�GX�GHUQLHU�FRQWU{OH�HW�GH�OD�PDUTXH�GH�O¶RUJDQLVPH�DJUpp�
7RXWHIRLV��OD�SRVVLELOLWp�GH�FRQWLQXHU�j�XWLOLVHU�OHV�-�&�0�/��TXL�UpSRQGHQW�j�FHV�FRQGLWLRQV�HVW�OLPLWpH�jXQ�GpODL�GH�TXLQ]H�DQV�j�FRPSWHU�GH�OHXU�GDWH�GH�IDEULFDWLRQ�
�� 'LVSRVLWLRQV�UHODWLYHV�DX[�UpFLSLHQWV�GHVWLQpV�DX�WUDQVSRUW�GH�JD]�OLTXpILpV�UpIULJpUpV
/HV� UpFLSLHQWV� FU\RJpQLTXHV� FORV� GRQW� OD� FRQIRUPLWp� Q¶D� SDV� pWp� UppYDOXpH� VHORQ� OHV� GLVSRVLWLRQV� GHO¶DUWLFOH���GX�GpFUHW�Q�����������GX���PDL������UHODWLI�DX[�pTXLSHPHQWV�VRXV�SUHVVLRQ�WUDQVSRUWDEOHV��PDLV�TXLVRQW� FRQIRUPHV� DX[�SUHVFULSWLRQV�GH� O¶DSSHQGLFH�&��� HQ� YLJXHXU� DX� ��� MXLQ� ������ SHXYHQW� FRQWLQXHU� j� rWUHXWLOLVpV�SRXU�OH�WUDQVSRUW�DSUqV�OH�� HU MDQYLHU������
&HV�UpFLSLHQWV�GRLYHQW�rWUH�VRXPLV�DX�FRQWU{OH�SpULRGLTXH�SUpYX�DX������������VHORQ�OD�SpULRGLFLWp�GpILQLHGDQV�O¶LQVWUXFWLRQ�G¶HPEDOODJH�3����GX���������
/HV� UpFLSLHQWV� FU\RJpQLTXHV� FORV� GRQW� OD� FRQIRUPLWp� Q¶D� SDV� pWp� UppYDOXpH� VHORQ� OHV� GLVSRVLWLRQV� GHO¶DUWLFOH���GX�GpFUHW�Q�����������GX���PDL������UHODWLI�DX[�pTXLSHPHQWV�VRXV�SUHVVLRQ�WUDQVSRUWDEOHV��HW�TXL�QHVRQW�SDV�FRQIRUPHV�DX[�SUHVFULSWLRQV�GH�O¶DSSHQGLFH�&���HQ�YLJXHXU�DX����MXLQ�������SHXYHQW�FRQWLQXHU�j�rWUHXWLOLVpV�SRXU� OH� WUDQVSRUW� GHV�SURGXLWV� TXL� pWDLHQW� DXWRULVpV� SDU� OH�570'�HQ� YLJXHXU� DX� �� GpFHPEUH �����V¶LOV�VDWLVIRQW�DX[�FRQGLWLRQV�pQXPpUpHV�GDQV�O¶XQ�GHV�FDV�D��RX�E��FL�DSUqV �
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D� 5pFLSLHQWV� FRQVWUXLWV� VHORQ� OHV� GLVSRVLWLRQV� GH� O¶DSSHQGLFH� Q���� GX� 570 '� VXVYLVp� HW� GRQW� ODSUHPLqUH�XWLOLVDWLRQ�SRXU�OH�WUDQVSRUW�GH�JD]�OLTXpILpV�UpIULJpUpV�HVW�DQWpULHXUH�DX��HU MDQYLHU ���� �
&HV� UpFLSLHQWV� GRLYHQW� rWUH� VRXPLV� WRXV� OHV� � DQV� DX� FRQWU{OH� SpULRGLTXH� SUpYX� DX� ����������� /DSRVVLELOLWp� GH� FRQWLQXHU� j� XWLOLVHU� OHV� UpFLSLHQWV� TXL� UpSRQGHQW� � j� FHV� FRQGLWLRQV� HVW� OLPLWpH� j� XQ� GpODL� GHWUHQWH DQV�j�FRPSWHU�GH�OHXU�GDWH�G¶pSUHXYH�LQLWLDOH��ILJXUDQW�VXU�OHXU�SODTXH�GH�PDUTXDJH��
E� 5pFLSLHQWV�TXL�Q¶RQW�SDV�pWp�FRQVWUXLWV�VHORQ�OHV�GLVSRVLWLRQV�GH�O¶DSSHQGLFH�Q� ���GX�570'�VXVYLVp�VRLW�SDUFH�TXH�OHXU�IDEULFDWLRQ�HVW�DQWpULHXUH�j�OD�PLVH�HQ�YLJXHXU�GH�FHW�DSSHQGLFH��VRLW�SDUFH�TX¶LOV�Q¶HQWUHQWSDV�GDQV�VRQ�FKDPS�G¶DSSOLFDWLRQ��HW�QRWDPPHQW�VL�OHXU�FDSDFLWp�HVW�LQIpULHXUH�j���� OLWUHV��HW�GRQW�OD�SUHPLqUHXWLOLVDWLRQ�SRXU�OH�WUDQVSRUW�GH�JD]�OLTXpILpV�UpIULJpUpV�HVW�DQWpULHXUH�DX��HU MXLOOHW ���� �
&HV�UpFLSLHQWV�GRLYHQW�DYRLU�VXEL�DYHF�VXFFqV��DYDQW�OH��HU MDQYLHU ������OH�FRQWU{OH�SpULRGLTXH�SUpYX�DX�����������&H�FRQWU{OH�GRLW�HQVXLWH�rWUH�UHQRXYHOp�WRXV�OHV���DQV�
/RUV� GX� FRQWU{OH�� OHV� PR\HQV� GH� PDQXWHQWLRQ� HW� O¶DSWLWXGH� GX� UpVHUYRLU� j� FRQWHQLU� HW� j� FRQILQHU� ODPDWLqUH�j�WUDQVSRUWHU�VRQW�HQ�RXWUH�YpULILpV�
/D�SRVVLELOLWp�GH�FRQWLQXHU�j�XWLOLVHU�OHV�UpFLSLHQWV�TXL�UpSRQGHQW��j�FHV�FRQGLWLRQV�HVW�OLPLWpH�j�XQ�GpODLGH�YLQJW�DQV�j�FRPSWHU�GH�OHXU�GDWH�GH�IDEULFDWLRQ�
F� 'LVSRVLWLRQV�FRPPXQHV�DX[�UpFLSLHQWV�YLVpV�HQ�D��HW�E��FL�GHVVXV
/HV�UpFLSLHQWV��D\DQW�IDLW�O¶REMHW�G¶XQH�UpSDUDWLRQ�DIIHFWDQW�OHXU�UpVHUYRLU�LQWpULHXU��GRLYHQW��DYDQW�OHXUUHPLVH�HQ�VHUYLFH��VXELU�DYHF�VXFFqV�OH�FRQWU{OH�SpULRGLTXH�SUpYX�DX������������DLQVL�TXH�O¶pSUHXYH�K\GUDXOLTXHSUpYXH�DX�����������VHORQ�OHV�PRGDOLWpV�GpILQLHV�GDQV�OD�QRUPH�(1��������
�� 'LVSRVLWLRQV�UHODWLYHV�DX[�FLWHUQHV
D� /HV� FLWHUQHV� IL[HV� �YpKLFXOHV�FLWHUQHV��� OHV� FLWHUQHV� GpPRQWDEOHV�� OHV� EDWWHULHV� GH� UpFLSLHQWV� HW� OHVFRQWHQHXUV�FLWHUQHV�TXL�QH�VRQW�SDV�FRQIRUPHV�DX[�GLVSRVLWLRQV�GX�SUpVHQW�DUUrWp�HW�QRWDPPHQW�DX[�������RX�������PDLV�TXL�pWDLHQW�DXWRULVpV�j�OD�GDWH�GX��� GpFHPEUH�������SHXYHQW�FRQWLQXHU�j�rWUH�XWLOLVpV SHQGDQW���DQV�DX�SOXV�DSUqV�OD�GDWH�GH�O¶pSUHXYH�LQLWLDOH�
&HSHQGDQW�� OHV�FLWHUQHV�YLVpHV�SDU� OH�GpFUHW�Q�����������GX���PDL������ UHODWLI�DX[�pTXLSHPHQWV� VRXVSUHVVLRQ� WUDQVSRUWDEOHV�� j� O¶H[FOXVLRQ� GH� FHOOHV� YLVpHV� DX� SDUDJUDSKH� G�� FL�DSUqV�� SHXYHQW� rWUH� XWLOLVpHVMXVTX¶DX����MXLQ�������VL�FHWWH�GDWH�HVW�SOXV�IDYRUDEOH�
E� /HV� GLVSRVLWLRQV� FL�GHVVXV� V¶DSSOLTXHQW� pJDOHPHQW� DX[� FLWHUQHV� pTXLSpHV� GH� UpVHUYRLUV� HQ� PDWLqUHSODVWLTXH�UHQIRUFpH�j�O¶DLGH�GH�ILEUHV�GH�YHUUH��&35��FRQVWUXLWHV�FRQIRUPpPHQW�j�O¶DSSHQGLFH�Q� ���GX�570'�&HV�FLWHUQHV�GRLYHQW�rWUH�VRXPLVHV�j�GHV�FRQWU{OHV�SpULRGLTXHV�VHORQ�OHV�����������j�����������
F� /HV� FLWHUQHV� FRQVWUXLWHV� j� GRXEOH� SDURL� DYHF� YLGH� G¶DLU� GHVWLQpHV� DX� WUDQVSRUW� GH� JD]� OLTXpILpVUpIULJpUpV�GH�OD�FODVVH ���TXL�QH�VRQW SDV�FRQIRUPHV�DX[�GLVSRVLWLRQV�GX�SUpVHQW�DUUrWp�HW�QRWDPPHQW�DX�������PDLV�TXL�pWDLHQW�DXWRULVpHV�j�OD�GDWH�GX��� GpFHPEUH ������SHXYHQW�FRQWLQXHU�j�rWUH�XWLOLVpHV�SHQGDQW��� DQV�DXSOXV�DSUqV�OD�GDWH�GH�OHXU�pSUHXYH�LQLWLDOH��RX�MXVTX¶DX����MXLQ�������VL�FHWWH�GDWH�HVW�SOXV�IDYRUDEOH�
G� /HV� FLWHUQHV� GHVWLQpHV� DX� WUDQVSRUW� GH�PDWLqUHV� GH� OD� FODVVH ��� j� O¶H[FOXVLRQ� GHV� FLWHUQHV� j� GRXEOHSDURL�DYHF�YLGH�G¶DLU��ORUVTX¶HOOHV�FRPSRUWHQW�GHV�SDUWLHV�UpVLVWDQW�j�OD�SUHVVLRQ�IDEULTXpHV�DYHF�XQ�DFLHU�DXWUHTX¶DXVWpQLWLTXH��GRQW�OD�UpVLVWDQFH�j�OD�WUDFWLRQ�SHXW�GX�IDLW�GHV�VSpFLILFDWLRQV�HPSOR\pHV�H[FpGHU���� 1�PP��QH�SHXYHQW�rWUH�PDLQWHQXHV�HQ�VHUYLFH�TXH�GDQV�OHV�FRQGLWLRQV�VXLYDQWHV��
� XQH�YLVLWH�LQWpULHXUH�HW�H[WpULHXUH�DLQVL�TX¶XQ�FRQWU{OH� PDJQpWRVFRSLTXH�GRLYHQW�rWUH�HIIHFWXpV�WRXV�OHVWURLV�DQV��&HWWH�SpULRGLFLWp�HVW�UpGXLWH�j�XQ�DQ�SRXU�OHV�FLWHUQHV�G¶XQH�FDSDFLWp�VXSpULHXUH�j��� P��/HV� FLWHUQHV� QRQ� QHWWR\pHV� SHXYHQW� rWUH� DFKHPLQpHV�� DSUqV� H[SLUDWLRQ� GHV� GpODLV� IL[pV�� SRXU� rWUHVRXPLVHV�DX[�FRQWU{OHV �
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� WRXWH�UpSDUDWLRQ�SDU�VRXGDJH�HVW�LQWHUGLWH�
/HV�FRQGLWLRQV�GH�UpDOLVDWLRQ�GHV�FRQWU{OHV� PDJQpWRVFRSLTXHV�VRQW�GpILQLHV�j�O¶DQQH[H�'���
H� /HV� FLWHUQHV� j� GpFKHWV� FRQIRUPHV� DX[� GLVSRVLWLRQV� GH� O¶DSSHQGLFH�&��� HQ� YLJXHXU� DX� ��� GpFHPEUH������GRQW�O¶pSUHXYH�LQLWLDOH�D�HX�OLHX�DYDQW�OH�� HU MXLOOHW�������SRXUURQW�FRQWLQXHU�j�rWUH�XWLOLVpHV�SHQGDQW���DQV�DX�SOXV�DSUqV�OD�GDWH�GH�OHXU�pSUHXYH�LQLWLDOH�
I� /HV�FLWHUQHV�GHVWLQpHV�DX�WUDQVSRUW�G¶pPXOVLRQV�PqUH�j�EDVH�GH�QLWUDWH�G¶DPPRQLXP��FRQIRUPHV�DX[GLVSRVLWLRQV�GH�O¶DUWLFOH����DSSOLFDEOH�MXVTX¶DX����MXLQ������SHXYHQW�FRQWLQXHU�j�rWUH�XWLOLVpHV�DSUqV�FHWWH�GDWHVRXV�UpVHUYH�GX�UHVSHFW�GH�OD�GLVSRVLWLRQ�VSpFLDOH�78���GX�������
�� 'LVSRVLWLRQV�UHODWLYHV�DX[�YpKLFXOHV
/HV�YpKLFXOHV�GRQW� OD�GDWH�GH�PLVH�HQ�FLUFXODWLRQ�HVW�DQWpULHXUH�DX��HU MXLOOHW �����HW�TXL�QH� VRQW�SDVFRQIRUPHV�DX[�SUHVFULSWLRQV�GH�OD�3DUWLH���UHODWLYHV�j�O¶pTXLSHPHQW�pOHFWULTXH��SHXYHQW�FRQWLQXHU�j�FLUFXOHU�HQO¶pWDW�
�� 'LVSRVLWLRQV�UHODWLYHV�DX[�WUDQVSRUWV�G¶H[SORVLIV
/HV� UHPRUTXHV� RX� VHPL�UHPRUTXHV� PLVHV� HQ� FLUFXODWLRQ� DYDQW� OH� �HU MXLOOHW ����� HW� FRQIRUPHV� DX[SUHVFULSWLRQV� GH� O¶DSSHQGLFH Q���� GX�570'� DSSOLFDEOHV� DX� �� GpFHPEUH ������PDLV� QH� UpSRQGDQW� SDV� DX[SUHVFULSWLRQV� GX� ������� SHXYHQW� WUDQVSRUWHU� GHV� PDWLqUHV� HW� REMHWV� H[SORVLEOHV� GDQV� OD� OLPLWH� GHV� TXDQWLWpVGpILQLHV�DX�����������SRXU�XQH�XQLWp�GH�WUDQVSRUW�(;�,,,��&HWWH�GLVSRVLWLRQ�HVW�DSSOLFDEOH�SRXU�FKDTXH�UHPRUTXHRX�VHPL�UHPRUTXH�FRQFHUQpH��GXUDQW�OHV��� DQV�TXL�VXLYHQW�VD�GDWH�GH�SUHPLqUH�PLVH�HQ�FLUFXODWLRQ�
&HV�YpKLFXOHV� VH�YRLHQW�GpOLYUHU�XQ�FHUWLILFDW�G¶DJUpPHQW�70'�HW� VRQW� VRXPLV� j�XQH�YLVLWH� WHFKQLTXHDQQXHOOH�VHORQ�OH���������
����5pVHUYp�
�� 'LVSRVLWLRQV�UHODWLYHV�DX�WUDQVSRUW�GH�O¶DPPRQLDF��XWLOLVp�XQLTXHPHQW�HQ�DJULFXOWXUH
/HV�UpVHUYRLUV�SRXU�OH�WUDQVSRUW�G¶DPPRQLDF��HPSOR\pV�XQLTXHPHQW�HQ�DJULFXOWXUH��FRQVWUXLWV�DYDQW� OH� QRYHPEUH �����HW�QRQ�FRQIRUPHV�j� OD�VHFWLRQ ��GH� O¶DSSHQGLFH &���HQ�YLJXHXU�DX���� MXLQ�������QH� VHURQWDGPLV�DX�WUDQVSRUW�TXH�VL�OHXU�pSUHXYH�LQLWLDOH�GDWH�GH�PRLQV�GH����DQV�
/HV�FLWHUQHV�FRQVWUXLWHV�DYDQW�OH�� HU MDQYLHU������FRQIRUPpPHQW�j�O¶DSSHQGLFH�&���HQ�YLJXHXU�DX����MXLQ�����SHXYHQW�FRQWLQXHU�j�rWUH�XWLOLVpHV�
/HV�UpVHUYRLUV�HW�FLWHUQHV�VXVYLVpV�GRLYHQW�rWUH�VRXPLV�j�GHV�FRQWU{OHV�HW�pSUHXYHV�SpULRGLTXHV�VHORQ�OHV����������j�����������

« Art. 50. Autres dispositions transitoires

/HV� YLVLWHV� WHFKQLTXHV� SpULRGLTXHV� PHQWLRQQpHV� j� O¶DUWLFOH� ������ ORUVTX¶HOOHV� VRQW� HIIHFWXpHV� SDU� OHV'5,5(��SHXYHQW�FRQWLQXHU�j�O¶rWUH�VHORQ�OHV�GLVSRVLWLRQV�GH�O¶DQQH[H�'���HQ�YLJXHXU�DX����GpFHPEUH����� �
$UWLFOH� � ±� /HV� DQQH[HV�$� HW�%� GH� O¶DUUrWp� GX� � HU MXLQ� �����PRGLILp� VXVYLVp� VRQW� OHV� DQQH[HV�$� HW�%� GHO¶DFFRUG� HXURSpHQ� UHODWLI� DX� WUDQVSRUW� LQWHUQDWLRQDO� GHV� PDUFKDQGLVHV� GDQJHUHXVHV� SDU� URXWH� �$'5��� &HWDFFRUG�±�\�FRPSULV�OHV�DPHQGHPHQWV�HQ�YLJXHXU�DX�� HU MDQYLHU������± HVW�SXEOLp��HQ�IUDQoDLV�SDU�OHV�1DWLRQV8QLHV��VHFWLRQ�GHV�YHQWHV��EXUHDX�&�������SDODLV�GHV�QDWLRQV�������*HQqYH�����6XLVVH�
$UWLFOH���� ±� /¶DQQH[H�&�HVW�UpVHUYpH�
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$UWLFOH���� ±� /¶DQQH[H�'�SUpFLVDQW�GHV�GLVSRVLWLRQV� UHODWLYHV�j�FHUWDLQV�DUWLFOHV�GH�O¶DUUrWp�$'5�HVW�FRPSRVpHGHV�DQQH[HV�'���j�'���GpVLJQpHV�FL�DSUqV�DYHF� OD� UpIpUHQFH�GHV�DUWLFOHV�DX[TXHOV�HOOHV� VH� UDSSRUWHQW�HW� VRQWUpGLJpHV�DLQVL�TX¶LO�VXLW � © $11(;(�'
��DQQH[H�'�� 'LVSRVLWLRQV�UHODWLYHV�DX[�IOH[LE OHV��YRLU�DUWLFOH���
��DQQH[H�'�� /LVWH�GHV�RUJDQLVPHV�FHUWLILFDWHXUV�SRXU�O¶DVVXUDQFH�TXDOLWp��YRLU�DUWLFOH����
��DQQH[H�'�� 0RGqOH�GH�GpFODUDWLRQ�SHUPDQHQWH�GH�FKDUJHPHQW�HW�G¶H[SpGLWLRQ�GH�PDWLqUHVUDGLRDFWLYHV��YRLU�DUWLFOH ���
��DQQH[H�'�� 3UHVFULSWLRQV�UHODWLYHV�j�OD�FRQVWUXFWLRQ�HW�j�O¶XWLOLVDWLRQ�GHV�PDWpULHOV�GH�WUDQVSRUW�GHO¶DPPRQLDF�HPSOR\pV�XQLTXHPHQW�HQ�DJULFXOWXUH��YRLU�DUWLFOH����
� DQQH[H�'�� 0RGqOHV�GH�FHUWLILFDWV�G¶DJUpPHQW�GHV�PRGqOHV�W\SHV�G¶HPEDOODJH��YRLU�DUWLFOH����
� DQQH[H�'�� &RQWU{OHV�PDJQpWRVFRSLTXHV�GHV�FLWHUQHV��YRLU�DUWLFOH������
� DQQH[H�'����9LVLWHV�WHFKQLTXHV�GHV�YpKLFXOHV��YRLU�DUWLFOH������
� DQQH[H '�� 3UHVFULSWLRQV� DSSOLFDEOHV� j� OD�PLVH� VRXV� SUHVVLRQ� GH� JD]� GHV� FLWHUQHV� pTXLSpHV� GH� FRXYHUFOHVDPRYLEOHV��YRLU�DUWLFOH����ELV�
� DQQH[H�'�� )RUPXODLUH�GH�GpFODUDWLRQ�GH�FRQVHLOOHU�j�OD�VpFXULWp��YRLU�DUWLFOH����ELV��
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© $QQH[H�'��
',6326,7,216�5(/$7,9(6�$8;�)/(;,%/(6

�YRLU�DUWLFOH���
����*pQpUDOLWpV��GRPDLQH�G¶DSSOLFDWLRQ��GpILQLWLRQV
��� 'RPDLQH�G¶DSSOLFDWLRQ

/HV�IOH[LEOHV�XWLOLVpV�SRXU�OH�FKDUJHPHQW�RX�OH�GpFKDUJHPHQW�GH�YpKLFXOHV�GH�WUDQVSRUW�GH�PDUFKDQGLVHVGDQJHUHXVHV�j�O¶pWDW�OLTXLGH�GRLYHQW�VDWLVIDLUH�DX[�SUHVFULSWLRQV�GH�OD�SUpVHQWH�DQQH[H�
1H�VRQW�SDV�YLVpV�OHV�IOH[LEOHV�FRQVWUXLWV�j�GRXEOH�SDURL�VRXV�YLGH�HW�OHV�PDQFKHWWHV�DQWL�YLEUDWLRQV�

��� 'pILQLWLRQV
'DQV�OHV�SUHVFULSWLRQV�TXL�VXLYHQW��RQ�HQWHQG�SDU��

��� WX\DX� �� FRQGXLW� GH� VWUXFWXUH� KpWpURJqQH� HW� GH� VHFWLRQ� GURLWH� JpQpUDOHPHQW� FRQVWDQWH� HW� FLUFXODLUH�� ,O� HVWJpQpUDOHPHQW�FRQVWLWXp�G¶XQ�WXEH��FRXFKH�LQWpULHXUH��HW�G¶XQ�UHYrWHPHQW��FRXFKH�H[WpULHXUH���
��� UDFFRUG���SLqFH�IL[pH�VXU�OH�WX\DX�TXL�SHUPHW�G¶DVVXUHU�OD�OLDLVRQ�GX�IOH[LEOH�DYHF�XQ�DXWUH�WX\DX��XQ�DXWUHIOH[LEOH�RX�XQ�DSSDUHLO�IL[H���DLQVL�GHX[�WX\DX[�SHXYHQW�FRPSRUWHU�XQ�UDFFRUG�FRPPXQ��
��� IOH[LEOH���HQVHPEOH�FRQVWLWXp�SDU�XQ�WX\DX�pTXLSp�GH�GHX[�UDFFRUGV�G¶H[WUpPLWp��OH�WX\DX�GRLW�SUpVHQWHU�XQHVRXSOHVVH� VXIILVDQWH� SRXU� TXH� FHV� UDFFRUGV� SXLVVHQW� rWUH� FRXSOpV� j� GHV� SLqFHV� GH� UDFFRUGHPHQW�� QRQQpFHVVDLUHPHQW�DOLJQpHV��VDQV�VXELU�SRXU�DXWDQW�GHV�FRQWUDLQWHV�DQRUPDOHV��
��� FRQVWUXFWHXU���SHUVRQQH�SK\VLTXH�RX�PRUDOH�TXL�D�OD�UHVSRQVDELOLWp�GH�OD�FRQFHSWLRQ�HW�GH�OD�UpDOLVDWLRQ�GXIOH[LEOH��
��� IDEULFDQW���SHUVRQQH�SK\VLTXH�RX�PRUDOH�TXL�D�FRQIHFWLRQQp�OH�WX\DX��
��� SUHVVLRQ�PD[LPDOH�GH�VHUYLFH���YDOHXU�PD[LPDOH�GH�OD�SUHVVLRQ�HIIHFWLYH�TXL�SRXUUD�rWUH�DWWHLQWH�VDQV�rWUHGpSDVVpH�ORUV�GH�O¶XWLOLVDWLRQ��
��� SUHVVLRQ� G¶pSUHXYH� �� SUHVVLRQ� HIIHFWLYH� OD� SOXV� pOHYpH� TXL� V¶H[HUFH� DX� FRXUV� GH� O¶pSUHXYH� GH� SUHVVLRQK\GUDXOLTXH�GX�IOH[LEOH��
��� pSUHXYH� G¶pWDQFKpLWp� �� pSUHXYH� FRQVLVWDQW� j� VRXPHWWUH� OH� IOH[LEOH� j� XQH� SUHVVLRQ� HIIHFWLYH� pJDOH� j� ODSUHVVLRQ�PD[LPDOH�GH�VHUYLFH�PDLV�DX�PRLQV�pJDOH�j���� N3D��� EDU��
����&RQVWUXFWLRQ
��� 6DQV�SUpMXGLFH�GHV�GLVSRVLWLRQV�SDUWLFXOLqUHV�SUpYXHV�DX[�SDUDJUDSKHV�����HW�VXLYDQWV��OHV�IOH[LEOHV�GRLYHQWVDWLVIDLUH�DX[�FRQGLWLRQV�PLQLPDOHV�VXLYDQWHV �
��� /HV�IOH[LEOHV�GRLYHQW�rWUH�FRQVWUXLWV�HQ�PDWpULDX[�DSSURSULpV�TXL�GRLYHQW�rWUH�H[HPSWV�GH�IUDJLOLWp�GDQV�OHVFRQGLWLRQV�QRUPDOHV�GH�OHXU�XWLOLVDWLRQ�
��� /H� FKRL[� GHV� PDWpULDX[� FRQVWLWXWLIV� GX� IOH[LEOH� HVW� ODLVVp� j� O¶DSSUpFLDWLRQ� GX� FRQVWUXFWHXU� VRXV� VDUHVSRQVDELOLWp��/H�FRQVWUXFWHXU�pWDEOLW�OD�OLVWH�GHV�PDWLqUHV�GDQJHUHXVHV�FRPSDWLEOHV�DYHF�FHV�PDWpULDX[�GDQVOHV�FRQGLWLRQV�QRUPDOHV�GH�OHXU�XWLOLVDWLRQ�
��� /D�SUHVVLRQ�G¶pFODWHPHQW�GRLW�rWUH�JDUDQWLH�SDU�OH�FRQVWUXFWHXU�GX�IOH[LEOH�FRPPH�DX�PRLQV�pJDOH�j���IRLVOD�SUHVVLRQ�PD[LPDOH�GH�VHUYLFH�
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��� /HV�IOH[LEOHV�GRLYHQW�DYRLU�SDU�OHXU�FRQVWLWXWLRQ��XQH�UpVLVWDQFH�pOHFWULTXH�SDU�PqWUH�GH�ORQJ XHXU�LQIpULHXUHRX�pJDOH�j�����:�
��� /D�SUHVVLRQ�PD[LPDOH�GH�VHUYLFH�GX�IOH[LEOH�HVW�LGHQWLTXH�j�FHOOH�GX�WX\DX�
��� )OH[LEOHV�SRXU�O¶DPPRQLDF�GX�Q��218������GH�OD�FODVVH��

/HV� IOH[LEOHV� GRLYHQW� rWUH� G¶XQ� W\SH� SUpYX� SRXU� FH� IOXLGH�� OHXU� GLDPqWUH� LQWpULHXU� QRPLQDO� QH� GRLW� SDVGpSDVVHU����PP�
/HV�IOH[LEOHV�UpDOLVpV�j�SDUWLU�GH� WX\DX[�HQ�FDRXWFKRXF�GRLYHQW�rWUH�FRQIRUPHV�j� OD�QRUPH�1)�(1�,62�����GH�GpFHPEUH������
/HV�IOH[LEOHV�UpDOLVHV�j�SDUWLU�GH�WX\DX[�TXL�QH�VRQW�SDV�HQ�FDRXWFKRXF�GRLYHQW�UpSRQGUH�DX[�H[LJHQFHV�GHOD�QRUPH�YLVpH�FL�GHVVXV�HQ�FH�TXL�FRQFHUQH�OHV�SRLQWV�VXLYDQWV��&KDSLWUH�����3UHVVLRQ&KDSLWUH�����&RQVWUXFWLRQ&KDSLWUH�����(FKDQWLOORQV&KDSLWUH�������(VVDLV�G¶KRPRORJDWLRQ&KDSLWUH�����(VVDLV�GH�UpFHSWLRQ&KDSLWUH�����0DUTXDJH&KDSLWUH�����3URFqV�YHUEDO�G¶HVVDL�

��� )OH[LEOHV�SRXU�OHV�K\GURFDUEXUHV�JD]HX[�HQ�PpODQJH�OLTXpILpV� Q�V�D��GX�Q��218������GH�OD�FODVVH��
/HV�IOH[LEOHV�GRLYHQW�rWUH�G¶XQ�VHXO�WHQDQW�HW�rWUH�FRQIRUPHV�j�OD�QRUPH�1) (1 �����GH�PDL������

��� )OH[LEOHV�SRXU�OHV�JD]�OLTXpILpV�UpIULJpUpV�GH�OD�FODVVH��
/HV�IOH[LEOHV�GRLYHQW�rWUH�FRQIRUPHV�j�OD�QRUPH�1) (1 ������GH�MDQYLHU������

��� )OH[LEOHV�SRXU�OHV�FDUEXUDQWV�GH�OD�FODVVH��
/HV�IOH[LEOHV�UpDOLVpV�j�SDUWLU�GH�WX\DX[�HQ�FDRXWFKRXF�GRLYHQW�rWUH�FRQIRUPHV�DX[�QRUPHV�1) (1 ����GH�GpFHPEUH�������1)�(1 �����GH�GpFHPEUH������RX�1) (1 �����GH�MXLOOHW������

��� )OH[LEOHV�SRXU�OHV�DXWUHV�PDWLqUHV�OLTXLGHV�RX�JD]HXVHV
/D�SUHVVLRQ�PD[LPDOH�GH�VHUYLFH�GHV�IOH[LEOHV�GRLW�rWUH�G¶DX�PRLQV��� 03D����EDU��

����$JUpPHQW�GHV�IOH[LEOHV
��� 3URFpGXUH�G¶DJUpPHQW
��� /H�FRQVWUXFWHXU�GpILQLW�XQ�W\SH�GH�IOH[LEOHV�HQ�IRQFWLRQ�QRWDPPHQW�GHV�PDWpULDX[��GX�PRGH�G¶DVVHPEODJHWX\DX�UDFFRUGV��GH�OD�SUHVVLRQ�PD[LPDOH�GH�VHUYLFH�HW�GHV�WHPSpUDWXUHV�PLQLPDOHV�HW�PD[LPDOHV�GH�VHUYLFH�
��� /H� W\SH�GH� IOH[LEOHV� HVW�KRPRORJXp�SDU� OD�'5,5(�VXU� OD�EDVH� GH� OD� GRFXPHQWDWLRQ� WHFKQLTXH� HQ� FH� TXLFRQFHUQH�OD�FRQIRUPLWp�DYHF�OHV�GLVSRVLWLRQV�GH�OD�SUpVHQWH�DQQH[H�HW�DSUqV�TX¶DX�PRLQV�WURLV�IOH[LEOHV�DLHQWpWp�VRXPLV�HQ�SUpVHQFH�G¶XQ�H[SHUW�DJUpp�j��

� XQH�pSUHXYH�K\GUDXOLTXH�HIIHFWXpH�j�XQH�SUHVVLRQ�DX�PRLQV� pJDOH� j����� IRLV� OD�SUHVVLRQ�PD[LPDOH�GHVHUYLFH��VDQV�rWUH�LQIpULHXUH�j���� N3D��� EDU���
� XQH�PHVXUH�GH�OD�UpVLVWDQFH�pOHFWULTXH��3RXU�OHV�IOH[LEOHV�HQ� FDRXWFKRXF�HW�HQ�SODVWLTXH��FHWWH�PHVXUH�HVWHIIHFWXpH�VHORQ�OD�QRUPH�1) (1 ,62 ������
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� XQ�HVVDL�GH�WHQXH�j�OD�SUHVVLRQ�G¶pFODWHPHQW�DX�FRXUV�GXTXHO�LO�VHUD�YpULILp�TXH�OH�IOH[LEOH�VXSSRUWH�XQHSUHVVLRQ�DX�PRLQV�pJDOH�j���IRLV�OD�SUHVVLRQ�PD[LPDOH�GH�VHUYLFH�
��� 7RXW�IOH[LEOH�YLVp�SDU�XQH�KRPRORJDWLRQ�GH�W\SH�VHORQ�OD�SURFpGXUH�GpILQLH�DX�SDUDJUDSKH�����HVW�FRQVWUXLWHW� pSURXYp� VXLYDQW� XQ� SODQ� G¶DVVXUDQFH� GH� OD� TXDOLWp� TXL� HVW� UHFRQQX� HW� VXSHUYLVp� SDU� OD� '5,5(� SRXU� ODSURGXFWLRQ�� O¶H[DPHQ� ILQDO� HW� OD� PLVH� j� O¶pSUHXYH�� &H� V\VWqPH� G¶DVVXUDQFH� GH� OD� TXDOLWp� VXU� OD� EDVH� GHVUpIpUHQWLHOV�1)�(1�,62����� �������HVW�FHUWLILp�SDU�XQ�RUJDQLVPH�FHUWLILFDWHXU�UHFRQQX�
��� /RUVTX¶LOV�QH�VRQW�SDV�FRQVWUXLWV�VXLYDQW�XQ�SURJUDPPH�G¶DVVXUDQFH�GH�OD�TXDOLWp��OHV�IOH[LEOH V�GRLYHQW�rWUHLQGLYLGXHOOHPHQW�H[DPLQpV��pSURXYpV�HW�DJUppV�SDU�XQ�H[SHUW�DJUpp�VXU�OD�EDVH�GH�OD�GRFXPHQWDWLRQ�WHFKQLTXHHW� GX� FHUWLILFDW� GpOLYUp� SDU� OH� FRQVWUXFWHXU� HW� DWWHVWDQW� OD� FRQIRUPLWp� GX� IOH[LEOH� DYHF� OHV� GLVSRVLWLRQVDSSOLFDEOHV�VXLYDQW�OD�SUpVHQWH�DQQH[H�
��� (WDW�GHVFULSWLI

3RXU� FKDTXH� IOH[LEOH� RX� W\SH�� LO� GHYUD� rWUH� pWDEOL� SDU� OH� FRQVWUXFWHXU� XQ� pWDW� GHVFULSWLI� FRPSRUWDQW� DXPLQLPXP�OHV�UHQVHLJQHPHQWV�VXLYDQWV��
��pOpPHQWV�G¶LGHQWLWp���FDUDFWpULVWLTXHV���GHVFULSWLRQ���PDUTXHV�G¶LGHQWLWp�HW�GH�VHUYLFH�
&H�GRFXPHQW�GHYUD�rWUH�IRXUQL�ORUV�GH�O¶KRPRORJDWLRQ�RX�G¶XQH�pSUHXYH�

����(SUHXYHV�HW�FRQWU{OHV�SpULRGLTXHV
��� (SUHXYH�LQLWLDOH

$YDQW�OHXU�PLVH�HQ�VHUYLFH��OHV�IOH[LEOHV�GRLYHQW�rWUH�VRXPLV�j�XQH�pSUHXYH�GH�SUHVVLRQ�K\GUDXOLTXH�j�XQHSUHVVLRQ�DX�PRLQV�pJDOH�j�����IRLV�OD�SUHVVLRQ�PD[LPDOH�GH�VHUYLFH��VDQV�rWUH�LQIpULHXUH�j���� N3D��� EDU��
��� &RQWU{OHV�SpULRGLTXHV
��� /HV�IOH[LEOHV�VRQW�VRXPLV�j�XQ�FRQWU{OH�YLVXHO�DQQXHO��&H�FRQWU{OH�GRQQH�OLHX�j�O¶pWDEOLVVHPHQW�G¶XQH�ILFKHGH�VXLYL�TXL�HVW�SUpVHQWpH�� ORUVTXH� OH� IOH[LEOH�HVW�PRQWp�VXU�XQ�YpKLFXOH�� ORUV�GH� OD�YLVLWH� WHFKQLTXH�VHORQ� OH�����������&H�FRQWU{OH�YLVXHO�HVW�HIIHFWXp��VRXV�OD�UHVSRQVDELOLWp�GX�SURSULpWDLUH��SDU�XQH�SHUVRQQH�FRPSpWHQWHFKRLVLH�HQ�GHKRUV�GHV�SHUVRQQHV�TXL�XWLOLVHQW�OHV�IOH[LEOHV�RX�SDUWLFLSHQW�j�OHXU�HQWUHWLHQ��/RUVTX¶DX�FRXUV�GHO¶XQ�GH�FHV�FRQWU{OHV�OH�IOH[LEOH�SUpVHQWH�GHV�WUDFHV�PDQLIHVWHV�GH�GpWpULRUDWLRQV��ILVVXUHV��FUHYDVVHV�RX�XVXUHVDQRUPDOHV��LO�HVW�UpIRUPp�LPPpGLDWHPHQW�
��� /HV�IOH[LEOHV�SRXU�O¶DPPRQLDF�VRQW�VRXPLV�j�XQH�pSUHXYH�G¶pWDQFKpLWp�DX�SOXV�WDUG�GL[�KXLW�PRLV�DSUqV�ODGDWH�G¶pSUHXYH�LQLWLDOH��VRXV�OH�FRQWU{OH�G¶XQ�H[SHUW�DJUpp�
��� /HV�IOH[LEOHV�SRXU�OHV�K\GURFDUEXUHV�GH�OD�FODVVH���VRQW�VRXPLV�j�XQH�pSUHXYH�G¶pWDQFKpLWp�VRXV�OH�FRQ WU{OHG¶XQ�H[SHUW�DJUpp�DX�SOXV�WDUG�WURLV�DQV�DSUqV�OD�GDWH�GH�O¶pSUHXYH�LQLWLDOH�
��� 5pSDUDWLRQV�HW�WUDQVIRUPDWLRQV

8Q�IOH[LEOH�QH�SHXW�GRQQHU� OLHX�TX¶j�XQH�VHXOH�UpSDUDWLRQ�RX� WUDQVIRUPDWLRQ��&HOOH�FL�GRLW�rWUH� UpDOLVpHSDU�OH�FRQVWUXFWHXU�RX�XQ�UpSDUDWHXU�KDELOLWp�SDU�OXL�
$SUqV� UpSDUDWLRQ� RX� WUDQVIRUPDWLRQ�� O¶pSUHXYH� GH� SUHVVLRQ� K\GUDXOLTXH� LQLWLDOH� HVW� UHQRXYHOpH� j� XQHSUHVVLRQ�pJDOH�j�OD�SUHVVLRQ�G¶pSUHXYH�LQLWLDOH��0HQWLRQ�HQ�VHUD�SRUWpH�VXU�OD�ILFKH�GH�VXLYL�
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��� 5pIRUPH
/HV� IOH[LEOHV� VRQW� UpIRUPpV� DX� SOXV� WDUG� VL[� DQV� DSUqV� OD� GDWH� G¶pSUHXYH� LQLWLDOH�� /HV� IOH[LEOHV� SRXUO¶DPPRQLDF�VRQW�UpIRUPpV�DX�SOXV�WDUG�WURLV�DQV�DSUqV�OD�GDWH�G¶pSUHXYH�LQLWLDOH�

��� &HUWLILFDWV�G¶pSUHXYHV
/HV�pSUHXYHV�GRQQHQW�OLHX��TXHO�TX¶HQ�VRLW�OH�UpVXOWDW��j�O¶pWDEOLVVHPHQW�G¶XQ�SURFqV�YHUEDO�

����0DUTXDJH
��� &KDTXH�WX\DX�GRLW�SRUWHU�GH�IDoRQ�LQGpOpELOH�OHV�LQGLFDWLRQV�VXLYDQWHV��

��PDUTXH�LGHQWLILDQW�OH�PRGqOH�GX�WX\DX�GpILQL�SDU�OH�IDEULFDQW���QRP�RX�VLJOH�GX�IDEULFDQW���SUHVVLRQ�PD[LPDOH�GH�VHUYLFH���GDWH�GH�IDEULFDWLRQ��WULPHVWUH��DQQpH����QRUPH�j�ODTXHOOH�HVW�VRXPLV�OH�FDV�pFKpDQW�OH�WX\DX�RX�OH�IOH[LEOH�
&H�PDUTXDJH�GHYUD�rWUH�UHSRUWp�DX�PLQLPXP�WRXV�OHV�FLQT�PqWUHV�DYHF�LPSpUDWLYHPHQW�XQ�PDUTXDJH�SDUIOH[LEOH�3RXU� OHV� WX\DX[� PpWDOOLTXHV� RX� FRPSRVLWHV� UHFRXYHUWV� G¶XQH� WUHVVH� RX� G¶XQH� KpOLFH� PpWDOOLTXH�� FHVpOpPHQWV�SHXYHQW�rWUH��HQ�SDUWLH�RX�HQ�WRWDOLWp��UHSRUWpV�VXU�OHV�UDFFRUGV�G¶H[WUpPLWp�GHV�IOH[LEOHV�

��� 6XU�FKDTXH�UDFFRUG�GX�IOH[LEOH��VHURQW�SRUWpHV�GH�IDoRQ�LQGpOpELOH�OHV�LQGLFDWLRQ V�VXLYDQWHV �
� QRP�RX�VLJOH�GX�FRQVWUXFWHXU�� QXPpUR�GH�FRQVWUXFWLRQ�� SUHVVLRQ�G¶pSUHXYH��EDU��� GDWH��PRLV��DQQpH��GH�O¶pSUHXYH�LQLWLDOH�HW�OH�FDV�pFKpDQW�GH�FHOOH�HIIHFWXpH�j�OD�VXLWH�G¶XQH�UpSDUDWLRQ�RXG¶XQH�WUDQVIRUPDWLRQ�SUpFpGpH�GH�OD�OHWWUH�© 5 ª�� SRLQoRQ�GX�FRQVWUXFWHXU�RX�GH�O¶H[SHUW�DJUpp�

�� 6HUYLFH
��� /HV� GLVSRVLWLIV� GH� SRPSDJH� GRLYHQW� rWUH� WHOV� TXH�� TXHOOHV� TXH� VRLHQW� OHV� PDQ°XYUHV� TXL� SXLVVHQW� rWUHHIIHFWXpHV� VXU� OHV� YDQQHV�� OD� SUHVVLRQ� PD[LPDOH� HQ� XQ� SRLQW� TXHOFRQTXH� GHV� IOH[LEOHV� QH� SXLVVH� MDPDLVGpSDVVHU�OD�SUHVVLRQ�PD[LPDOH�GH�VHUYLFH�
��� (Q� FH� TXL� FRQFHUQH� OHV� IOH[LEOHV� j� XWLOLVDWLRQ� PXOWLSOH�� OH� SURSULpWDLUH� HW� O¶XWLOLVDWHXU� GRLYHQW� SUHQGUHWRXWHV�OHV�PHVXUHV�SRXU�pYLWHU�OH�FRQWDFW�HQWUH�GHV�PDWLqUHV�VXVFHSWLEOHV�GH�UpDJLU�GDQJHUHXVHPHQW�HQWUH�HOOHVRX�G¶DIIDLEOLU�OH�PDWpULDX�FRQVWLWXWLI�GH�PDQLqUH�DSSUpFLDEOH�
��� 8Q� GLVSRVLWLI� GH� SURWHFWLRQ� GHV� IOH[LEOHV� FRQWUH� OHV� FKRFV� HW� OHV� IURWWHPHQWV� GRLW� rWUH� SUpYX� ORUV� GHVRSpUDWLRQV�GH�WUDQVSRUW�
��� 7RXW�XWLOLVDWHXU�GH�IOH[LEOH�TXL�FRQVWDWH�GHV�GpWpULRUDWLRQV�RX�XVXUHV�DQRUPDOHV�GRLW�OH�VLJQDOHU�VDQV�GpODLj�OD�SHUVRQQH�FKDUJpH�GHV�FRQWU{OHV�DQQXHOV�
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-H�GpFODUH�TXH�0����������������������������������������������FRQGXFWHXU�HIIHFWXDQW�OH�WUDQVSRUW�HVW�WLWXODLUH ���GX�FHUWLILFDW�GH�IRUPDWLRQ�GX��GHV��FRQGXFWHXU�V��GH�YpKLFXOHV�WUDQVSRUWDQW�GHV�PDUFKDQGLVHV�GDQJHUHXVHV�GH�OD�FODVVH��HW ��� GH� O¶DXWRULVDWLRQ� GH� GpWHQWLRQ� HW� G¶XWLOLVDWLRQ� GH� OD� VRXUFH� FRQWHQXH� GDQV� O¶DSSDUHLO� RX� GX� FHUWLILFDW� G¶DSWLWXGH� jPDQLSXOHU�OHV�DSSDUHLOV�GH�UDGLRVFRSLH�HW�GH�UDGLRJUDSKLH�LQGXVWULHOOHV�
(Q�RXWUH��MH�GpFODUH�GpWHQLU�OHV�GRFXPHQWV�VXLYDQWV��HQ�FRXUV�GH�YDOLGLWp �

�� $JUpPHQW�GH�FROLV�GH�W\SH�%�8��SRXU�O¶�OHV��DSSDUHLO�V��
�� $JUpPHQW�GH�PDWLqUHV�UDGLRDFWLYHV�VRXV�IRUPH�VSpFLDOH�GH�OD��RX�GHV��VRXUFH�V��UDGLRDFWLYH�V��
�� 'RFXPHQW� LQGLTXDQW� O¶DFWLYLWp� PD[LPDOH� GH� OD� VRXUFH� UDGLRDFWLYH� FKDUJpH� GDQV� FKDTXH� DSSDUHLO� WUDQVSRUWp�LQIpULHXUH�j����$��
�� &RQIRUPLWp�j�OD�QRUPH�1)�0���������FDWpJRULH�SRUWDWLYH��RX�j�XQH�QRUPH�pTXLYDOHQWH�GH�O¶�GHV��DSSDUHLO�V��GHUDGLRJUDSKLH�LQGXVWULHOOH�WUDQVSRUWp�V��
�� 1RWLILFDWLRQ�G¶DXWRULVDWLRQ�GH�GpWHQLU�HW�G¶XWLOLVHU�GHV�UDGLRpOpPHQWV�DUWLILFLHOV�HQ�VRXUFHV�VFHOOpHV�GHVWLQpHV�j�ODJDPPDJUDSKLH�Q�««««««��YDODEOH�MXVTX¶DX�««««««��

-H� FHUWLILH� TXH� OH� WUDQVSRUW� HVW� FRQIRUPH� DX[�SUHVFULSWLRQV� GH� O¶DUUrWp� GX��HU� MXLQ� �����PRGLILp� UHODWLI� DX� WUDQVSRUW� GHVPDUFKDQGLVHV�GDQJHUHXVHV�SDU�URXWH��GLW�© DUUrWp�$'5 ª��)DLW�j�«««««««««««���OH««««««�/H�WUDQVSRUWHXU��VLJQDWXUH�HW�FDFKHW�
����1RP�HW�SUpQRPV�����5DLVRQ�VRFLDOH�GH�OD�VRFLpWp�IDLVDQW�WUDQVSRUWHU�����9DOLGLWp�PD[LPDOH ��XQ�DQ
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�� *pQpUDOLWpV��GRPDLQH�G
DSSOLFDWLRQ
��� /HV�SUpVHQWHV�SUHVFULSWLRQV�V
DSSOLTXHQW�DX[�WUDQVSRUWV�GH�FLWHUQHV�IL[HV��FLWHUQHV�GpPRQWDEOHV�HW�FLWHUQHVVXU�EHUFH��GRQW�O
HPSORL�HVW�XQLTXHPHQW�UpVHUYp�DX�WUDQVSRUW�GH�O
DPPRQLDF�GX�Q� 218������SRXU�O
DJULFXOWXUHHW�GH�YROXPH�DX�PRLQV�pJDO�j�����OLWUHV�VDQV�rWUH�VXSpULHXU�j��� ����OLWUHV�
��� 6DXI�GLVSRVLWLRQ�FRQWUDLUH��FHV�WUDQVSRUWV�QH�VRQW�SDV�VRXPLV�DX[�DXWUHV�SUHVFULSWLRQV�GX�SUpVHQW�DUUrWp��jFRQGLWLRQ�GH�QH�SDV�FRQFHUQHU�G
DXWUHV�PDWLqUHV�GDQJHUHXVHV�
1.3 /HV� FLWHUQHV� YLVpHV� DX� SDUDJUDSKH� ���� FL� GHVVXV� GRLYHQW� VDWLVIDLUH� j� WRXWHV� OHV� SUHVFULSWLRQV� GX� ���DSSOLFDEOHV� DX[� FLWHUQHV� IL[HV�� VDXI� HQ� FH� TXL� FRQFHUQH� OHV� pTXLSHPHQWV� SRXU� OHVTXHOV� OHV� GLVSRVLWLRQV� GHVSDUDJUDSKHV����������HW�����VXLYDQWV�V¶DSSOLTXHQW�
�� (TXLSHPHQWV
��� /HV�PDWpULDX[�FRQVWLWXWLIV�GHV�pTXLSHPHQWV�GH�VHUYLFH�GRLYHQW�rWUH�FRPSDWLEOHV�DYHF�O
DPPRQLDF�

&KDTXH�UpVHUYRLU�GRLW�rWUH�PXQL��D� G
XQH�MDXJH�SHUPHWWDQW�GH�FRQWU{OHU�OH�YROXPH�GX�OLTXLGH�FRQWHQX��E� G
XQ�GLVSRVLWLI�GH�GpWHFWLRQ�SHUPHWWDQW�GH�FRQVWDWHU�TXH�OH�WDX[�GH UHPSOLVVDJH�HVW�UHVSHFWp �F� G¶XQH�VRXSDSH�UpJOpH�j�XQH�SUHVVLRQ�DX�PRLQV�pJDOH�j����EDUV��TXL�GRLW�rWUH�FRPSOqWHPHQW�RXYHUWH�j�XQHSUHVVLRQ�DX�SOXV�pJDOH�j�����IRLV�OD�SUHVVLRQ�G¶RXYHUWXUH�HW�GRQW�OH�GpELW�HVW�DVVXUp�DX�PLQLPXP�SDU�XQH�VHFWLRQWRWDOH�GH�SDVVDJH�OLEUH�DX�PRLQV�pJDOH�j�����FP � SDU�WUDQFKH�GH���P� GH�YROXPH�GX�UpVHUYRLU��/D�VRXSDSH�GRLWrWUH�HQ�FRPPXQLFDWLRQ�DYHF�OD�SKDVH�JD]HXVH��G
XQ�W\SH�TXL�SXLVVH�UpVLVWHU�DX[�HIIHWV�G\QDPLTXHV��PRXYHPHQWGHV�OLTXLGHV�FRPSULV��/
HPSORL�GH�VRXSDSHV�j�SRLGV�PRUW�RX�j�F RQWUH�SRLGV�HVW�LQWHUGLW��/D�VRXSDSH�GRLW�rWUHSORPEpH�
��� 2ULILFHV�GH�UHPSOLVVDJH�HW�GH�YLGDQJH
��� /HV�URELQHWV�GH�UHPSOLVVDJH�HW�GH�YLGDQJH�GRLYHQW�DYRLU�XQ�GLDPqWUH�LQWpULHXU�QRPLQDO�GH����PP�DX�SOXV�
��� /HV�RULILFHV�GH�UHPSOLVVDJH�HW�GH�YLGDQJH�VLWXpV�VXU�OD�SKDVH�OLTXLGH�GRLYHQW�rWUH�PXQLV�G
XQH�REWXUDWLRQLQWHUQH�j�IHUPHWXUH�DXWRPDWLTXH�
��� /RUVTXH� FHV� RULILFHV� VRQW� LQGpSHQGDQWV�� LOV� VRQW� UpSXWpV� VDWLVIDLUH� DX� SDUDJUDSKH� ���� GqV� ORUV� TX
LOVVDWLVIRQW�DX[�SUHVFULSWLRQV�VXLYDQWHV��� OH�FLUFXLW�GH�YLGDQJH�HVW�PXQL�G
XQ�FODSHW�OLPLWHXU�GH�GpELW�DVVXUDQW�OD�TXDVL�IHUPHWXUH�GX�FLUFXLW�HQ�FDVGH�UXSWXUH�GH�FDQDOLVDWLRQ��� OH�FLUFXLW�GH�UHPSOLVVDJH�HVW�PXQL�G
XQ�FODSHW� DQWLUHWRXU��� FHV�FODSHWV�VRQW�IL[pV�GLUHFWHPHQW�VXU�OHV�FRUSV� GX�UpVHUYRLU��� OD� WXEXOXUH� GH� YLGDQJH� XWLOLVpH� SRXU� OHV� WUDQVYDVHPHQWV� SRUWH�� OH� SOXV� SUqV� SRVVLEOH� GX� FRUSV� GXUpVHUYRLU��XQH�YDQQH�G
LVROHPHQW���FHWWH�YDQQH�HVW�j�IHUPHWXUH�UDSLGH��SDU�H[HPSOH�GX�W\SH�© TXDUW�GHWRXU ª��HW�GRLW�SRXYRLU�rWUH�FRPPDQGpH�j GLVWDQFH�
��� /HV�RUJDQHV�GH�UHPSOLVVDJH�HW�GH�YLGDQJH�DLQVL�TXH�WRXV�OHV�RUJDQHV�UHVWDQW�QRUPDOHPHQW�SOHLQV�GRLYHQWrWUH�� � FRQoXV�GH�IDoRQ�j�HPSrFKHU� WRXWH�RXYHUWXUH� LQWHPSHVWLYH�VRXV� O
HIIHW�G
XQ�FKRF�RX�G
XQH�DFWLRQ�QRQGpOLEpUpH��� PXQLV�G
XQ�GLVSRVLWLI�G
REWXUDWLRQ�VXSSOpPHQWDLUH�j�FHX[�SUpYXV�DX�SDUDJUDSKH�����
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��� 3URWHFWLRQ�GHV�RUJDQHV
/RUVTX
LOV� QH� VRQW� SDV� VLWXpV� j� DX�PRLQV� ����PP� HQ� UHWUDLW� SDU� UDSSRUW� DX� KRUV� WRXW� GX� FKkVVLV�� OHVRUJDQHV�GH�UHPSOLVVDJH�HW�GH�YLGDQJH�DLQVL�TXH�WRXV�OHV�RUJDQHV�UHVWDQW�QRUPDOHPHQW�SOHLQV�GRLYHQW��� VRLW�rWUH�SURWpJpV�GH�WRXW�FKRF�ODWpUDO�SDU�XQH�OLVVH�D\DQW�XQ�PRGXOH�G
LQHUWLH�DX�PRLQV�pJDOH�j����FP �HW�GRQW�OD�IL[DWLRQ�SUpVHQWH�XQH�UpVLVWDQFH�pTXLYDOHQWH��� VRLW� SRVVpGHU� XQ� GLVSRVLWLI� IUDJLOLVDQW� VLWXp� H QWUH� HX[� HW� OHV� pOpPHQWV� G
REWXUDWLRQ� LQWHUQH� RXpTXLYDOHQWV�

��� /HV�YpKLFXOHV�SRUWHXUV�GH�FLWHUQHV�GpPRQWDEOHV�RX�VXU�EHUFH�GRLYHQW�UpSRQGUH�DX[�SUHVFULSWLRQV�GX������UHODWLYHV�j�OD�SURWHFWLRQ�DUULqUH�
��� /HV�IOH[LEOHV�GRLYHQW�UHVSHFWHU�OHV�SUHVFULSWLRQV�GH�O
DQQH[H�'���
��� /HV�UHPRUTXHV�DJULFROHV�GRLYHQW�rWUH�PXQLHV�DX�PLQLPXP�G
XQ�IUHLQ�GH�VWDWLRQQHPHQW�
�� 6HUYLFH
��� /¶DUWLFOH���j�O
H[FHSWLRQ�GH�O
REOLJDWLRQ�GX�FHUWLILFDW�G
DVVXUDQFH�GH�OD�TXDOLWp��O¶DUWLFOH���HW�OHV�GLVSRVLWLRQVGHV���������HW���������VRQW�DSSOLFDEOHV�GDQV�OH�FDGUH�GH�OD�SUpVHQWH�DQQH[H�
��� &LUFXODWLRQ

/HV�WUDQVSRUWV�YLVpV�j�OD�SUpVHQWH�DQQH[H�VRQW�DVVXMHWWLV�DX[�FRQGLWLRQV�VXLYDQWHV �
��� $�O¶H[FHSWLRQ�GHV�WUDQVSRUWV�HIIHFWXpV�DYHF�GHV�YpKLFXOHV�YLVpV�j�O¶DUWLFOH� ������VHXOV�OHV�WUDQVSRUWV�GRQW�OHWUDMHW�Q
H[FqGH�SDV����NP�HQWUH�OH�GpS{W�HW�O
H[SORLWDWLRQ�DJULFROH�VRQW�DXWRULVpV�
��� /H�WUDQVSRUW�GRLW�DYRLU�OLHX�VDQV�DUUrWV�DXWUHV�TXH�FHX[�TXL�VRQW� LPSRVpV�SDU� OHV� UqJOHV�GH� OD�FLUFXODWLRQURXWLqUH�
��� /H�FRQGXFWHXU�GX�WUDFWHXU�QH�GRLW�SDV�rWUH�kJp�GH�PRLQV�GH�GL[�KXLW�DQV�
��� /H�FRQGXFWHXU�HW�O¶RSpUDWHXU�GRLYHQW�rWUH�WLWXODLUHV�G
XQH�DWWHVWDWLRQ�GH�IRUPDWLRQ�FRQIRUPpPHQW�DX�������7RXWHIRLV�� OD� IRUPDWLRQ� GRQQpH� FRQVWLWXH� XQH� VSpFLDOLVDWLRQ� UpGXLWH� DX� VHXO� WUDQVSRUW� YLVp� GDQV� OD� SUpVHQWHDQQH[H��(OOH�SRUWH�G
XQH�SDUW��VXU�OD�PLVH�HQ�°XYUH�GX�PDWpULHO�HW�VXU�O
DSSOLFDWLRQ�GH�O
DPPRQLDF��G
DXWUH�SDUW�VXU� OD� UpJOHPHQWDWLRQ� SRXU� OH� WUDQVSRUW� GHV�PDUFKDQGLVHV� GDQJHUHXVHV�� (OOH� FRPSUHQG� XQ� VWDJH� LQLWLDO� GH� �KHXUHV�HW�XQ�UHF\FODJH�DQQXHO�GH���KHXUHV��/H�FHUWLILFDW�GH�IRUPDWLRQ�GRLW�DYRLU�XQH�SUpVHQWDWLRQ�VSpFLILTXHLQVSLUpH�GX�PRGqOH�ILJXUDQW�DX�����������
�����0DQXWHQWLRQV�HW�WUDQVYDVHPHQWV

/D�PDQXWHQWLRQ�GHV�FLWHUQHV�GpPRQWDEOHV�RX�VXU�EHUFH�DLQVL�TXH� OHV� WUDQVYDVHPHQWV�G¶DPPRQLDF�VRQWLQWHUGLWV�VXU�YRLH�SXEOLTXH�
��� &RQVLJQH�pFULWH

$�ERUG�GH�FKDTXH�YpKLFXOH�DXWRPRELOH�GRLW�VH� WURXYHU� OD�FRQVLJQH�pFULWH�GX�JD]�DPPRQLDF�SUpYXH�DX�������SODFpH�GDQV�XQ�HQGURLW�ELHQ�YLVLEOH�
��� 6LJQDOLVDWLRQ�HW�SODFDUGDJH�GHV�YpKLFXOHV
��� /HV�UpVHUYRLUV�RX�OHV�YpKLFXOHV�GRLYHQW�SRUWHU�VXU�OHV�GHX[�F{WpV�ODWpUDX[�HW�j�O
DUULqUH �

� O
LQVFULSWLRQ� ©�$0021,$& ª� HQ� OHWWUHV� QRLUHV� GH� �� FP� GH� KDXWHXU� HW� ���� FP� G
pSDLVVHXU�� VXU� IRQGRUDQJp��� OHV�SODTXHV�pWLTXHWWHV�GHV�PRGqOHV�Q������HW�Q����
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��� &HV�SUHVFULSWLRQV�V
DSSOLTXHQW�pJDOHPHQW�DX[�FLWHUQHV�YLGHV��QRQ�QHWWR\pHV�HW�QRQ�GpJD]pHV�
��� 7DX[�GH�UHPSOLVVDJH

/H�WDX[�GH�UHPSOLVVDJH�GRLW�rWUH�DX�SOXV�GH�����j�OD�WHPSpUDWXUH�GH�UHPSOLVVDJH�VDQV�SRXYRLU�GpSDVVHUSHQGDQW�O
XWLOLVDWLRQ�����j����&�
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����'HPDQGHXU �
����'RFXPHQWV�GH�UpIpUHQFH �

��7UDQVSRUW�SDU�URXWH � $'5�j�MRXU�DX��7UDQVSRUW�SDU�FKHPLQ�GH�IHU���5,'�j�MRXU�DX��7UDQVSRUW�SDU�YRLH�QDYLJDEOH���$'15��j�MRXU�DX��7UDQVSRUW�VRXV�FRXYHUW�GH�GpURJDWLRQ��
����'HVFULSWLRQ�GX�W\SH�G¶HPEDOODJH �

��)DEULFDQW����7\SH��PDWpULDX�� &RGH�G¶HPEDOODJH����0RGH�GH�IDEULFDWLRQ�� 5pIpUHQFH�FRPPHUFLDOH����0DWLqUH�SUHPLqUH�FRQVWLWXWLYH����3ODQV����&DSDFLWp�QRPLQDOH�� &DSDFLWp�UpHOOH����3RLGV�j�YLGH��WDUH��� 3RLGV�j�YLGH�GX�UpFLSLHQW�QX����'LPHQVLRQV�H[WpULHXUHV�KRUV�WRXW����(SDLVVHXUV�PLQLPDOHV����)HUPHWXUHV����0DQXWHQWLRQ����'pFRPSUHVVLRQ����3DUWLFXODULWpV��
����'RPDLQH�G¶XWLOLVDWLRQ�DJUpp ��0DUFKDQGLVHV�GDQJHUHXVHV�OLTXLGHV�VROLGHV�GDQV�OHV�FRQGLWLRQV�VXLYDQWHV��

��*URXSHV�G¶HPEDOODJH����'HQVLWp�0DVVH�EUXWH�PD[LPDOH����3UHVVLRQ�GH�YDSHXU�PD[LPDOH�j����&����&����*HUEDJH���+DXWHXU�&KDUJH�PD[LPDOH��
1RWD��� /D�FRPSDWLELOLWp�FKLPLTXH��VL�HOOH�HVW�H[LJpH�SDU�OHV�SUHVFULSWLRQV�UpJOHPHQWDLUHV��GRLW�IDLUH�O¶REMHW�G¶XQFHUWLILFDW�FRPSOpPHQWDLUH�

����(SUHXYHV�HW�PDUTXDJH �
��5pVXOWDWV�G¶pSUHXYHV�VDWLVIDLVDQWV��VHORQ�UDSSRUW����0RGqOH�GH�PDUTXDJH�j�DSSRVHU��VRXV�UpVHUYH�GX�UHVSHFW�GHV�GLVSRVLWLRQV�UpJOHPHQWDLUHV� �

'pOLYUp�j�3DULV��OH�>GDWH@ /H�5HVSRQVDEOH�GX�ODERUDWRLUH�DJUppSRXU�XQH�GXUpH�GH���DQV



- 53 -

02'(/(�1���
0LQLVWqUH�FKDUJp�GHV�7UDQVSRUWV >/DERUDWRLUH�DJUpp@�'pVLJQDWLRQ�RIILFLHOOH�

7UDQVSRUW�GHV�0DUFKDQGLVHV�'DQJHUHXVHV
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����'HPDQGHXU �
����'RFXPHQWV�GH�UpIpUHQFH �

��7UDQVSRUW�SDU�URXWH � $'5�j�MRXU�DX��7UDQVSRUW�SDU�FKHPLQ�GH�IHU���5,'�j�MRXU�DX��7UDQVSRUW�SDU�YRLH�QDYLJDEOH���$'15��j�MRXU�DX��7UDQVSRUW�VRXV�FRXYHUW�GH�GpURJDWLRQ��
����'HVFULSWLRQ�GX�W\SH�G¶HPEDOODJH �

��(PEDOODJH�H[WpULHXU��
��)DEULFDQW����7\SH��PDWpULDX�� &RGH�G¶HPEDOODJH����0DWLqUH�SUHPLqUH�FRQVWLWXWLYH����'LPHQVLRQV�H[WpULHXUHV�KRUV�WRXW����(SDLVVHXUV�PLQLPDOHV����)HUPHWXUHV��

��(PEDOODJHV�LQWpULHXUV��
��)DEULFDQW����7\SH��PDWpULDX�� 1RPEUH�G¶HPEDOODJHV����0DWLqUH�SUHPLqUH�FRQVWLWXWLYH����&DSDFLWp�QRPLQDOH����(SDLVVHXUV�PLQLPDOHV����)HUPHWXUHV��

��$PpQDJHPHQW�LQWpULHXU��
����'RPDLQH�G¶XWLOLVDWLRQ�DJUpp ��0DUFKDQGLVHV�GDQJHUHXVHV�OLTXLGHV�VROLGHV�GDQV�OHV�FRQGLWLRQV�VXLYDQWHV��

��*URXSHV�G¶HPEDOODJH����0DVVH�EUXWH�PD[LPDOH����*HUEDJH���+DXWHXU�PD[LPDOH��
����(SUHXYHV�HW�PDUTXDJH �

��5pVXOWDWV�G¶pSUHXYHV�VDWLVIDLVDQWV��VHORQ�UDSSRUW����0RGqOH�GH�PDUTXDJH�j�DSSRVHU��VRXV�UpVHUYH�GX�UHVSHFW�GHV�GLVSRVLWLRQV�UpJOHPHQWDLUHV� �
'pOLYUp�j�3DULV��OH�>GDWH@ /H�5HVSRQVDEOH�GX�ODERUDWRLUH�DJUppSRXU�XQH�GXUpH�GH���DQV



- 54 -

02'(/(�1��
0LQLVWqUH�FKDUJp�GHV�WUDQVSRUWV >/DERUDWRLUH�DJUpp@�'pVLJQDWLRQ�RIILFLHOOH�

7UDQVSRUW�GHV�0DUFKDQGLVHV�'DQJHUHXVHV�GH�OD�FODVVH��
&(57,),&$7�'¶$*5(0(17�'(�7<3(�'¶(0%$//$*(�1�

����'HPDQGHXU �
����'RFXPHQWV�GH�UpIpUHQFH �

7UDQVSRUW�SDU�URXWH ��$'5�j�MRXU�DX����7UDQVSRUW�SDU�FKHPLQ�GH�IHU ��5,'�j�MRXU�DX����7UDQVSRUW�SDU�YRLH�QDYLJDEOH ��$'15�j�MRXU�DX����7UDQVSRUW�VRXV�FRXYHUW�GH�GpURJDWLRQ �����
����'HVFULSWLRQ�GX�W\SH�G¶HPEDOODJH �
x (PEDOODJH�H[WpULHXU �)DEULFDQW �����7\SH��PDWpULDX ����� &RGH�G¶HPEDOODJH �����0RGH�GH�IDEULFDWLRQ ����� 5pIpUHQFH�FRPPHUFLDOH �����0DWLqUH�SUHPLqUH�FRQVWLWXWLYH �����3RLGV�j�YLGH��WDUH� �����'LPHQVLRQV�H[WpULHXUHV�KRUV�WRXW �����(SDLVVHXUV�PLQLPDOHV �����)HUPHWXUHV �����x (PEDOODJHV�HW�DPpQDJHPHQWV�LQWpULHXUV�HW�LQWHUPpGLDLUHV �'HVFULSWLI �����5pIpUHQFHV�FRPPHUFLDOHV�GHV�pOpPHQWV �����$XWUHV�FDUDFWpULVWLTXHV�G¶LGHQWLILFDWLRQ�GHV�pOpPHQWV �����
����'RPDLQH�G¶XWLOLVDWLRQ�DJUpp ��0DWLqUHV���2EMHWV�H[SORVLEOHV�GDQV�OHV�FRQGLWLRQV�VXLYDQWHV �

0DVVH�EUXWH�PD[LPDOH �����*HUEDJH ��KDXWHXU�PD[LPDOH �����
����(SUHXYHV�HW�PDUTXDJH �

5pVXOWDWV�G¶pSUHXYHV�VDWLVIDLVDQWV��VHORQ�UDSSRUW �����0RGqOH�GH�PDUTXDJH�j�DSSRVHU��VRXV�UpVHUYH�GX�UHVSHFW�GHV�GLVSRVLWLRQV�UpJOHPHQWDLUHV� �����
'pOLYUp�j�3DULV��OH�>GDWH@ /H�5HVSRQVDEOH�GX�ODERUDWRLUH�DJUpp
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02'(/(�1���
0LQLVWqUH�FKDUJp�GHV�7UDQVSRUWV >/DERUDWRLUH�DJUpp@�'pVLJQDWLRQ�RIILFLHOOH�

7UDQVSRUW�GHV�0DUFKDQGLVHV�'DQJHUHXVHV�GH�OD�FODVVH����
&(57,),&$7�'¶$*5(0(17�'(�7<3(�'¶(0%$//$*(�1�

��±�'HPDQGHXU �
����'RFXPHQWV�GH�UpIpUHQFH �

��7UDQVSRUW�SDU�URXWH ��$'5�j�MRXU�DX��7UDQVSRUW�SDU�FKHPLQ�GH�IHU ��5,'�j�MRXU�DX��7UDQVSRUW�SDU�YRLH�QDYLJDEOH ��$'15�j�MRXU�DX��7UDQVSRUW�VRXV�FRXYHUW�GH�GpURJDWLRQ �
����'HVFULSWLRQ�GX�W\SH�G¶HPEDOODJH �

��(PEDOODJH�H[WpULHXU �
��)DEULFDQW ���7\SH��PDWpULDX � &RGH�G¶HPEDOODJH ���0DWLqUH�SUHPLqUH�FRQVWLWXWLYH ���'LPHQVLRQV�H[WpULHXUHV�KRUV�WRXW ���(SDLVVHXUV�PLQLPDOHV ���)HUPHWXUHV �

��(PEDOODJHV�LQWpULHXUV � 5pFLSLHQWV�SULPDLUHV _ (PEDOODJHV�VHFRQGDLUHV_��)DEULFDQW � _��7\SH��PDWpULDX � _��1RPEUH�G¶HPEDOODJHV � _��0DWLqUH�SUHPLqUH�FRQVWLWXWLYH � _��&DSDFLWp�QRPLQDOH � _��(SDLVVHXUV�PLQLPDOHV � _��)HUPHWXUHV � _
��$PpQDJHPHQW�LQWpULHXU �

����'RPDLQH�G¶XWLOLVDWLRQ�DJUpp � 0DWLqUHV�LQIHFWLHXVHV�GHV�Q��218������HW������GDQV�OHV�FRQGLWLRQV�VXLYDQWHV��
��0DVVH�EUXWH�PD[LPDOH ���&RQGLWLRQV�SDUWLFXOLqUHV �

����(SUHXYHV�HW�PDUTXDJH �
��5pVXOWDWV�G¶pSUHXYHV�VDWLVIDLVDQWV��VHORQ�UDSSRUW ���0RGqOH�GH�PDUTXDJH�j�DSSRVHU��VRXV�UpVHUYH�GX�UHVSHFW�GHV�GLVSRVLWLRQV�UpJOHPHQWDLUHV� �

'pOLYUp�j�3DULV��OH�>GDWH@ /H�5HVSRQVDEOH�GX�ODERUDWRLUH�DJUppSRXU�XQH�GXUpH�GH���DQV
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© $QQH[H�'��
&21752/(6�0$*1(726&23,48(6�'(6�&,7(51(6

�YRLU�DUWLFOH������
$� /HV� PRGDOLWpV� HW� FULWqUHV� G¶DFFHSWDWLRQ� GHV� H[DPHQV� SDU� PDJQpWRVFRSLH� GHV� FLWHUQHV� YLVpHV� j� O¶DUWLFOH����G��VRQW�GpILQLV�SDU�OD�QRUPH�1)�0��������/HV�FRQWU{OHV�PDJQpWRVFRSLTXHV�GRLYHQW�rWUH�HIIHFWXpV�SDU�XQ�SHUVRQQHO�TXDOLILp�QLYHDX ��VXLYDQW�OD�QRUPH�1)(1�����
%� 6RQW�VRXPLVHV�DX�FRQWU{OH�OHV�VRXGXUHV�VXLYDQWHV��
�� 6RXGXUHV�FRQVWLWXWLYHV�GX�FRUSV�GH�OD�FLWHUQH/¶H[DPHQ�PDJQpWRVFRSLTXH�G¶XQH�VRXGXUH�DFFHVVLEOH�j�OD�IRLV�SDU�O¶LQWpULHXU�HW�SDU� O¶H[WpULHXU�GH� OD�FLWHUQHSHXW�Q¶rWUH�HIIHFWXp�TXH�G¶XQ�VHXO�F{Wp�GH�OD�SDURL�
���� 6RQW�FRQWU{OpHV�HQ�WRWDOLWp �� OHV�VRXGXUHV�G¶DVVHPEODJH�GHV�IRQGV�GH�OD�FLWHUQH�j�OD�YLUROH �� OHV�VRXGXUHV�DQJXODLUHV�HQWUH�SDUWLH�F\OLQGULTXH�HW�SDUWLH�FRQLTXH�GX�FRUSV�GH�OD�FLWHUQH �� OHV�VRXGXUHV�KpOLFRwGDOHV �� OHV�VRXGXUHV�GHV�SLTXDJHV�HW�GX�WURX�G¶KRPPH�
���� 6RQW�FRQWU{OpHV�VXU�DX�PRLQV�����GH�OHXU�ORQJXHXU�OHV�VRXGXUHV�FRQVWLWXWLYHV�GX�FRUSV�GH�OD�FLWHUQH�QR QYLVpHV�FL�GHVVXV��7RXWHIRLV��ORUVTXH�OD�SUpVHQFH�G¶XQ�GpIDXW�HVW�FRQVWDWpH�GDQV�XQH�GH�FHV�VRXGXUHV��O¶H[DPHQHVW�pWHQGX�j�OD�WRWDOLWp�GH�FHOOH�FL�
�� 6RXGXUHV�G¶DFFHVVRLUHV�VXU�OH�FRUSV�GH�OD�FLWHUQH6RQW�VHXOHV�j�FRQWU{OHU�OHV�VRXGXUHV�G¶DFFHVVRLUHV�VRXPLVHV�HQ�VHUYLFH�j�GHV�FRQWUDLQWHV�GXHV�DX�SRLGV�GH�ODFLWHUQH��DX[�PRXYHPHQWV�GH�OD�FKDUJH�HW�SOXV�JpQpUDOHPHQW�DX[�VROOLFLWDWLRQV�GH�URXODJH�/H�FRQWU{OH�HVW�WRWDO�ORUVTXH�OHV�DFFHVVRLUHV�VRQW�VRXGpV�GLUHFWHPHQW�VXU�OH�FRUSV�GH�OD�FLWHUQH�/RUVTXH�OHV�DFFHVVRLUHV�QH�VRQW�SDV�VRXGpV�GLUHFWHPHQW�VXU�OH�FRUSV�GH�OD�FLWHUQH�PDLV�VXU�XQH�W{OH�GRXEODQWHIL[pH� VXU� FHOOH�FL�� VRQW� VHXOHV� j� FRQWU{OHU� OHV� VRXGXUHV� G¶DWWDFKH� GH� FHWWH� W{OH�� 7RXWHIRLV�� SRXU� OHV� FLWHUQHVURXWLqUHV��OH�FRQWU{OH�GHV�W{OHV�GRXEODQWHV�WUDQVYHUVDOHV�GH�IL[DWLRQ�GX�WUDLQ�URXWLHU�Q¶HVW�SDV�H[LJp�/RUVTXH�OD�W{OH�GRXEODQWH�D�XQH�IRUPH�UHFWDQJXODLUH�RX�REORQJXH�HW�TXH�OH�UDSSRUW�GH�VD�ORQJXHXU�j�VD�ODUJHXUHVW�VXSpULHXU�j����HVW�VHXO�REOLJDWRLUH�OH�FRQWU{OH�GHV�VRXGXUHV�DIIHFWDQW�OD�SpULSKpULH�GH�OD�W{OH�DX�YRLVLQDJH�GHVHV�H[WUpPLWpV��VXU�XQH�GLVWDQFH�j�FHOOHV�FL�DX�PRLQV�pJDOH�j���� PP�
&� /RUVTXH� GHV� GpIDXWV� VRQW� REVHUYpV�� OH� PpWDO� HVW� PHXOp� MXVTX¶j� GLVSDULWLRQ� FRPSOqWH� GH� FHX[�FL� HW� XQQRXYHDX�FRQWU{OH�PDJQpWRVFRSLTXH�HVW�UpDOLVp��7RXWH�GLPLQXWLRQ�GH�O¶pSDLVVHXU�GX�FRUSV�GH�OD�FLWHUQH�HQ�GHojGH�O¶pSDLVVHXU�GH�FDOFXO�HVW�FRQVLGpUpH�FRPPH�LQDFFHSWDEOH� ª
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« Annexe D.7

9,6,7(6�7(&+1,48(6�'(6�9e+,&8/(6
�YRLU�DUWLFOH������

�� 6SpFLILFDWLRQV�JpQpUDOHV�HW�FRQWHQX�GH�OD�YLVLWH�WHFKQLTXH
1.1. Visite initiale

/D� YLVLWH� WHFKQLTXH� LQLWLDOH� HVW� HIIHFWXpH� SUpDODEOHPHQW� j� OD� GpOLYUDQFH� GX� FHUWLILFDW� G¶DJUpPHQW�� (OOH� HVWOLPLWpH�H[FOXVLYHPHQW�DX[�FRQWU{OHV�GpFULWV�GDQV�O¶DSSHQGLFH���
/HV�YpULILFDWLRQV�VXU� OH�YpKLFXOH� VRQW�HIIHFWXpHV�YLVXHOOHPHQW�GHSXLV� OH� VRO�RX� O¶KDELWDFOH�GX�YpKLFXOH�� VDQVGpPRQWDJH��VXU�OH�YpKLFXOH�HQ�FRQILJXUDWLRQ�URXWLqUH��/RUV�GH�OD�YLVLWH�LQLWLDOH�G¶XQ�YpKLFXOH�D\DQW�IDLW�O¶REMHWG¶XQH�UpFHSWLRQ�DX�WLWUH�GX�SUpVHQW�DUUrWp��OHV�FRQWU{OHV�VRQW�OLPLWpV�j�OD�YpULILFDWLRQ�GHV�SRLQWV�QpFHVVDLUHV�jO¶pWDEOLVVHPHQW�GX�FHUWLILFDW�G¶DJUpPHQW�HW�GHV�SDUWLHV�PRGLILpHV�DSUqV�OD�VRUWLH�G¶XVLQH�SDU�OH�PRQWDJH�G¶XQpTXLSHPHQW�RX�G¶XQH�FLWHUQH�
/H�SURFqV�YHUEDO�GH�UpFHSWLRQ�j�WLWUH�LVROp�G¶XQ�YpKLFXOH�FRPSOHW�RX�FRPSOpWp�DX�WLWUH�GX�SUpVHQW�DUUrWp�YDXWSURFqV�YHUEDO�GH�YLVLWH�LQLWLDOH�GH�FRQWU{OH�GHV�pTXLSHPHQWV�$'5�
1.2. Visite périodique

/HV�YLVLWHV�WHFKQLTXHV�RQW�OLHX�j�OD�GLOLJHQFH�GX�SURSULpWDLUH�GX�YpKLFXOH��VHORQ�XQH�SpULRGLFLWp�FRQIRUPH�DX[GLVSRVLWLRQV�GX���������
&HV� YLVLWHV� WHFKQLTXHV� Q
H[RQqUHQW� SDV� OH� SURSULpWDLUH� GH� O
REOLJDWLRQ� GH� PDLQWHQLU� VRQ� YpKLFXOH� HW�� OH� FDVpFKpDQW��VD�FLWHUQH��HQ�ERQ�pWDW�GH�PDUFKH�HW�HQ�pWDW�VDWLVIDLVDQW�G
HQWUHWLHQ�
3DU�DLOOHXUV��OH�SURSULpWDLUH�D�REOLJDWLRQ�GH�GpFODUHU�j�OD�'5,5(�WRXWH�WUDQVIRUPDWLRQ�DSSRUWpH�j�VRQ�YpKLFXOH�HW��OH�FDV�pFKpDQW��j�OD�FLWHUQH��VXVFHSWLEOH�GH�FRQGXLUH�j�XQH�UpFHSWLRQ�j�WLWUH�LVROp�RX�j�XQH�YLVLWH�LQLWLDOH�DXWLWUH�GX�SUpVHQW�DUUrWp�RX�HQFRUH�GH�PRGLILHU�OHV�LQGLFDWLRQV�SRUWpHV�VXU�OH�FHUWLILFDW�G¶DJUpPHQW�
&HV�YLVLWHV�WHFKQLTXHV�SpULRGLTXHV�VRQW��UpDOLVpHV�HW�VDQFWLRQQpHV�GDQV�OHV�FRQGLWLRQV�GpILQLHV�SDU�O¶DUUrWp�GX���MXLOOHW������UHODWLI�DX�FRQWU{OH�WHFKQLTXH�GHV�YpKLFXOHV�ORXUGV�
$X� FRXUV� GHV� YLVLWHV� WHFKQLTXHV�� OH� FRQWU{OHXU� YpULILH�� HQ� UpDOLVDQW� OHV� FRQWU{OHV� GpFULWV� GDQV O¶DUUrWp� GX� ��MXLOOHW������VXVYLVp �� OD�FRQFRUGDQFH�GX�YpKLFXOH�HW�GH�OD�FLWHUQH�DYHF�OHV�DWWHVWDWLRQV�GpOLYUpHV�HQ�DSSOLFDWLRQ�GX�SUpVHQW�DUUrWpDLQVL�TXH�OD�YDOLGLWp�GH�FHV�GRFXPHQWV �� OH� ERQ� pWDW� G¶HQWUHWLHQ� HW� GH� IRQFWLRQQHP HQW� GX� YpKLFXOH�� GH� VHV� GLIIpUHQWV� RUJDQHV� DLQVL� TXH� GHVpTXLSHPHQWV�VSpFLILTXHV�SUpYXV�SDU� OH�SUpVHQW�DUUrWp�HW�� OH�FDV�pFKpDQW��GH� O
DUUrWp�GX����GpFHPEUH�����PRGLILp�UHODWLI�j�OD�OXWWH�FRQWUH�OHV�pPLVVLRQV�GH�FRPSRVpV�RUJDQLTXHV�YRODWLOV�
���5pVXOWDW�GH�OD�YLVLWH���&RQVLJQDWLRQ�GHV�UpVXOWDWV
2.1. Visite initiale

,O� HVW�GUHVVp�XQ�SURFqV�YHUEDO�GH�FKDTXH�YLVLWH�PHQWLRQQDQW OH� UpVXOWDW� GH� OD�YLVLWH� WHFKQLTXH LQLWLDOH�R�� VRQWUDSSRUWpHV�OHV�FRQVWDWDWLRQV�IDLWHV �
� VRLW�FRQVWDW�TXH�OH�YpKLFXOH�GRLW�rWUH� VRXPLV�j�XQH�UpFHSWLRQ�j�WLWUH�LVROp�DX�WLWUH�GX�SUpVHQW�DUUrWp �
� VRLW�FRQVWDW�GH�QRQ�FRQIRUPLWp��/H�YpKLFXOH�GRLW�DORUV�rWUH�VRXPLV�j�XQH�QRXYHOOH�YLVLWH�WHFKQLTXH�LQLWLDOHGH�PrPH�FRQWHQX�TXH�OD�YLVLWH�WHFKQLTXH�LQLWLDOH�SUpFpGHQWH �
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� VRLW�FRQVWDW�GH�FRQIRUPLWp�
8Q�H[HPSODLUH�HVW�UHPLV�j�OD�SHUVRQQH�TXL�SUpVHQWH�OH�YpKLFXOH�
,O�SRUWH �� OD�FRQFOXVLRQ�GH�OD�YLVLWH�WHFKQLTXH�LQLWLDOH�� ORUVTXH�OD�YLVLWH�LQLWLDOH�HVW�VDWLVIDLVDQWH��OD�GDWH�OLPLWH�SRXU�OD�UpDOLVDWLRQ�GH�OD�SURFKDLQH�YLVLWH�WHFKQLTXHSpULRGLTXH�
3DU�DLOOHXUV��j�O
LVVXH�GH�WRXWH�YLVLWH�WHFKQLTXH�LQLWLDOH�IDYRUDEOH��O¶DJHQW�RSpUDQW�OD�YLVLWH�WHFKQLTXH�DSSRVH�VDPDUTXH� GLVWLQFWLYH� HW� VRQ� YLVD� DLQVL� TXH� OD� GDWH� OLPLWH� GH� YDOLGLWp� GH� FH� YLVD�� VXU� O¶RULJLQDO� GX� FHUWLILFDWG¶DJUpPHQW��j�O
HPSODFHPHQW�UpVHUYp�j�FHW�HIIHW�
/HV�GDWHV�OLPLWHV�GH�YDOLGLWp�SRUWpHV�VXU�OD�FDUWH�JULVH�HW�VXU�OH�FHUWLILFDW�G
DJUpPHQW�VRQW�LGHQWLTXHV�
'DQV�OH�FDV�R��OH�FHUWLILFDW�G¶DJUpPHQW�QH�SHXW�rWUH�GpOLYUp�OH�MRXU�PrPH�GH�OD�YLVLWH��OH�SURFqV�YHUEDO�GH�YLVLWHWHFKQLTXH� OH� UHPSODFH� VXU� OH� WHUULWRLUH� QDWLRQDO� ORUV� GHV� FRQWU{OHV� URXWLHUV� GHV� YpKLFXOHV� LPPDWULFXOpV� HQ)UDQFH�
2.2. Visite périodique

$� O
LVVXH� GH� WRXWH� YLVLWH� WHFKQLTXH� SpULRGLTXH�� OH� FRQWU{OHXU� RSpUDQW� OD� YLVLWH� WHFKQLTXH� DSSRVH�� RXWUH� OHVLQIRUPDWLRQV�SUpYXHV�SDU�O¶DUUrWp�GX����MXLOOHW������VXVYLVp��VD�PDUTXH�GLVWLQFWLYH�HW�VRQ�YLVD�VXU�O¶RULJLQDO�GXFHUWLILFDW�G¶DJUpPHQW��j�O
HPSODFHPHQW�UpVHUYp�j�FHW�HIIHW�
/HV�GDWHV�OLPLWHV�GH�YDOLGLWp�SRUWpHV�VXU�OD�FDUWH�JULVH�HW�VXU�OH�FHUWLILFDW�G
DJUpPHQW�VRQW�LGHQWLTXHV�



$QQH[H�'��
$SSHQGLFH��

&RQWU{OHV�HW�HVVDLV�j�UpDOLVHU�VXU�OHV�pTXLSHPHQWV�$'5�ORUV�GHV�YLVLWHV�WHFKQLTXHV�LQLWLDOHVHIIHFWXpHV�HQ�DSSOLFDWLRQ�GH�O¶DUWLFOH����HW�PpWKRGH�G¶H[DPHQ
(QVHPEOH 3RLQW�H[DPLQp 7\SH�GH�GpIDXW 0pWKRGH�G¶H[DPHQ0R\HQV�PLV�HQ�°XYUH 5pIpUHQFH$'5 $UUrWp����������PRGLILpHWDXWUHV�WH[WHV

���,GHQWLILFDWLRQ �����1RWLFH�V��GHVFULSWLYH�V���FHUWLILFDW�V�GH�FRQIRUPLWp��RX�SURFqV�YHUEDO�GH�57,�HWMXVWLILFDWLIV�GH�FRQIRUPLWp 3UpVHQFH�HW�FRQIRUPLWp 3UpVHQFH��FRQFRUGDQFH�DYHF�OH�YpKLFXOH�HW�OD�FLWHUQH��YDOLGLWp�PLVH�j�MRXU�GH�OD�OLVWH�GHV�PDWLqUHV��UpIRUPH� ��������������
���eTXLSHPHQWV�GHVpFXULWp �����)UHLQDJH 3UpVHQFH�HW�FRQIRUPLWp &RQWU{OH�GHV�GRFXPHQWV�SHUPHWWDQW�G
pWDEOLU�OD�FRQIRUPLWp�DX[UqJOHPHQWV�HW�GLUHFWLYHV�DSSOLFDEOHV��9pULILFDWLRQ�GH�ODFRQFRUGDQFH�DYHF�OD�FKDvQH�FLQpPDWLTXH�GX�YpKLFXOH �����

�����,QVWDOODWLRQV�pOHFWULTXHV eWDW��SUpVHQFH�HW�FRQIRUPLWp ([DPHQ�YLVXHO�����%DWWHULHV�����&RIIUH�j�EDWWHULHV�����&DQDOLVDWLRQV��JDLQHV�HW�FkEOHV� ([DPHQ�YLVXHO
�����3URWHFWLRQ�FRQWUH�XQH�VXUFKDXIIH

eWDW��IL[DWLRQ��SUpVHQFH�HW�FRQIRUPLWp���eTXLSHPHQWpOHFWULTXH
�����&KURQRWDFK\JUDSKH 3UpVHQFH�HW�FRQIRUPLWp &RQWU{OH�GX�PDUTXDJH�GH�O
DSSDUHLO�SRXU�XWLOLVDWLRQ�HQDWPRVSKqUH�H[SORVLYH

�����

���&RPPDQGHV�GHVpFXULWp�LQWpULHXUHV �����&RPPDQGH�G¶RXYHUWXUH�GX�FRXSH�EDWWHULH eWDW��IRQFWLRQQHPHQW��IL[DWLRQ�SUpVHQFH�HW�FRQIRUPLWp 0LVH�HQ�DFWLRQ��([DPHQ�YLVXHO �������
���&RPPDQGHV�GHVpFXULWp�H[WpULHXUHV �����'LVSRVLWLI�G¶RXYHUWXUH�GX�FRXSH�EDWWHULH eWDW��IRQFWLRQQHPHQW��IL[DWLRQ�SUpVHQFH�HW�FRQIRUPLWp 0LVH�HQ�DFWLRQ��([DPHQ�YLVXHO ���������VL�SUpVHQFH

�����&DELQH 3UpVHQFH�HW�FRQIRUPLWp ([DPHQ�YLVXHO ������������5pVHUYRLU 3UpVHQFH�HW�FRQIRUPLWp ([DPHQ�YLVXHO ������������&KDXIIDJH�DXWRQRPH�FDELQH &RQWU{OH�GH�O¶DWWHVWDWLRQ�GH�PRQWDJH ������� $UWLFOH��������5DOHQWLVVHXU ������������eFKDSSHPHQW �������
���3UpYHQWLRQ�GHVULVTXHV�G¶LQFHQGLH

�����0RWHXU��\�FRPSULV�DX[LOLDLUH�
3UpVHQFH�HW�FRQIRUPLWp ([DPHQ�YLVXHO�HW�FRQWU{OH�GHV�DWWHVWDWLRQV ������� $UWLFOH���
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(QVHPEOH 3RLQW�H[DPLQp 7\SH�GH�GpIDXW 0pWKRGH�G¶H[DPHQ0R\HQV�PLV�HQ�°XYUH 5pIpUHQFH$'5 $UUrWp����������PRGLILpHWDXWUHV�WH[WHV�����5DSSRUW�GH�YLVLWH�RX�GH�FRQWU{OH�����3URFqV�YHUEDO�G¶pSUHXYHK\GUDXOLTXH���������3URFqV�YHUEDO�G¶pSUHXYHG¶pWDQFKpLWp����
eWDW��SUpVHQFH�HW�FRQIRUPLWp ���������

�����3ODQ�GH�FKDUJHPHQW 3UpVHQFH�HW�FRQIRUPLWp
&RQFRUGDQFH�GH�OD�FLWHUQH�DYHF�OHV�GRFXPHQWV�IRXUQLV�9pULILFDWLRQ�GH�OHXU�YDOLGLWp�

�����0DUTXDJH eWDW��IL[DWLRQ��SUpVHQFH�HWFRQIRUPLWp �������������������3DUWLH�H[WpULHXUH�GH�O¶HQYHORSSH�����,VRODWLRQ�WKHUPLTXH�����eTXLSHPHQWV�GH�VHUYLFH �������������������eTXLSHPHQWV�&29 $�0������������������3URWHFWLRQV�VXSpULHXUHV ����������������3URWHFWLRQ�ODWpUDOH������3URWHFWLRQ�DUULqUH �����������/LDLVRQ�pTXLSRWHQWLHOOH ����������������)L[DWLRQV
([DPHQ�YLVXHO

���&LWHUQHV

������)OH[LEOHV

eWDW��SUpVHQFH�HW�FRQIRUPLWp

&RQWU{OH�GH�OD�ILFKH�GH�VXLYL��GX�SURFqV�YHUEDO�G¶pSUHXYHK\GUDXOLTXH�HW��OH�FDV�pFKpDQW��GX�SURFqV�YHUEDO�G¶pSUHXYHG¶pWDQFKpLWp
$QQH[H�'��

�����&DLVVH eWDW��IL[DWLRQ��SUpVHQFH�HWFRQIRUPLWp ���������������3RUWH eWDW��SUpVHQFH�HW�FRQIRUPLWp ��������([SORVLIV
�����eFODLUDJH�LQWpULHXU eWDW��IRQFWLRQQHPHQW�SUpVHQFH�HW�FRQIRUPLWp

([DPHQ�YLVXHO
�����

����/H�SURFqV�YHUEDO�FRQFHUQDQW�FHWWH�pSUHXYH�Q¶HVW�SDV�H[LJp�ORUVTXH�OH�UDSSRUW�GH�FRQWU{OH�GH�O¶RUJDQLVPH�FRPSRUWH�OHV�UHQVHLJQHPHQWV��SUHVVLRQ��IOXLGH�XWLOLVp�HW�GDWH��UHODWLIV�j�FHOOH�FL�



© $QQH[H�'��
35(6&5,37,216�$33/,&$%/(6�$�/$�0,6(�6286�35(66,21�'(�*$='(6�&,7(51(6�(48,3((6�'(�&289(5&/(6�$029,%/(6

�YRLU�DUWLFOH����ELV�
���'pILQLWLRQ�HW�GRPDLQH�G¶DSSOLFDWLRQ
(VW� DPRYLEOH� WRXW� FRXYHUFOH� DVVXMHWWL� j� OD� FLWHUQH� DX� PR\HQ� G
XQ� RX� GH� SOXVLHXUV� RUJDQHV� FRQoXV� SRXUSHUPHWWUH� GHV� IHUPHWXUHV� HW� RXYHUWXUHV� SOXV� UDSLGHV� TX
DYHF� GHV� pOpPHQWV� GH� ERXORQQHULHV� GH� FRQFHSWLRQFRXUDQWH�
/RUVTXH� OD� IHUPHWXUH� HW� O
RXYHUWXUH� VRQW� REWHQXHV� SDU� XQH� FRPPDQGH� FHQWUDOLVpH�� OH� FRXYHUFOH� HVW� GLW� jIHUPHWXUH�UDSLGH�
/HV�FLWHUQHV�pTXLSpHV�GH�FRXYHUFOHV�DPRYLEOHV�TXL�SHXYHQW�rWUH�PLVHV�VRXV�XQH�SUHVVLRQ�GH�JD]�VXSpULHXUH�j����EDU��SUHVVLRQ�PDQRPpWULTXH��GRLYHQW�UHVSHFWHU�OHV�GLVSRVLWLRQV�GHV�SRLQWV���HW���VXLYDQWV�
���&RQVWUXFWLRQ
��� /RUVTXH� OH� FRXYHUFOH� HVW� DVVXMHWWL� SDU�XQ� V\VWqPH� j� VHUUDJH� SpULSKpULTXH�� WRXV� OHV� pOpPHQWV� GH� IL[DWLRQGRLYHQW�rWUH�LGHQWLTXHV�HW�XQLIRUPpPHQW�UpSDUWLV�j�OD�SpULSKpULH�GX�FRXYHUFOH�
��� /RUVTXH� OHV� pOpPHQWV� GH� IL[DWLRQ� FRPSUHQQHQW� GHV� FDPHV�� OH� GHVVHUUDJH� GH� FHV� pOpPHQWV� QH� GRLW� SDVSRXYRLU�rWUH�H[pFXWp�VDQV�PLVH�j�O
DLU�OLEUH�SUpDODEOH�GH�OD�FLWHUQH�
��� /RUVTXH� OD� SUHVVLRQ� SHXW� rWUH� VXSpULHXUH� j� GHX[� EDUV� HW� GHPL�� OH� FRX YHUFOH� GRLW� rWUH� DVVXMHWWL� SDU� XQV\VWqPH�j�VHUUDJH�SpULSKpULTXH�HW�OHV�pOpPHQWV�GH�IL[DWLRQ�GRLYHQW�rWUH�GpSRXUYXV�GH�FDPHV�
��� 6
LO�HVW�IDLW�XVDJH�GH�ERXORQV�j�FKDUQLqUH��FKDTXH�pFURX��XQH�IRLV�YLVVp��GRLW�VH�WURXYHU�IUDQFKHPHQW�HQJDJpGDQV�OH�FUHX[�G
XQ�ORJHPHQW�RX�GHUULqUH�XQH�VDLOOLH�IDLVDQW�REVWDFOH�j�VRQ�JOLVVHPHQW�VXU�OD�VXUIDFH�G
DSSXL��&HJOLVVHPHQW�GRLW�rWUH�HPSrFKp��PrPH�GDQV�OH�FDV�RX�XQH�VXUIDFH�G
DSSXL�SUHQGUDLW��SDU�VXLWH�GH�GpIRUPDWLRQ�RXG
XVXUH��XQH�LQFOLQDLVRQ�YHUV�O
H[WpULHXU�
��� /D�FLWHUQH�GRLW�SRUWHU�DX�PRLQV�XQ�RULILFH�WpPRLQ�GH�PLVH�j�O
DLU�OLEUH�SDU�FRPSDUWLPHQW�pWDQFKH�
&KDTXH�RULILFH�GRLW�DYRLU�XQ�GLDPqWUH�LQWpULHXU�DX�PRLQV�pJDO�j����PP�HW�rWUH�IHUPp�SDU�XQ�URELQHW�j�SDVVDJHGLUHFW�GH�VHFWLRQ�DX�PRLQV�pJDOH�j�FHOOH�GH�O
RULILFH�
&H� URELQHW� HVW� GHVWLQp� j� SHUPHWWUH� DX� SHUVRQQHO� GH� YpULILHU� TX
DXFXQH� SUHVVLRQ� QH� VXEVLVWH� j� O¶LQWpULHXU� GXFRPSDUWLPHQW�pWDQFKH�DYDQW�TXH�VRLW�HQWUHSULVH�XQH�LQWHUYHQWLRQ�TXHOFRQTXH�VXU�XQ�FRXYHUFOH�DPRYLEOH�GRQWHVW�PXQLH�OD�FLWHUQH�
&KDTXH� RULILFH� GRLW� rWUH� LQVWDOOp� HQ� SDUWLH� KDXWH� GH� OD� FLWHUQH� VXU� OH� SUHPLHU� FRXYHUFOH� �RX� j� SUR[LPLWpLPPpGLDWH��GH�FKDTXH�FRPSDUWLPHQW�pWDQFKH��HQ�SDUWDQW�GH�O
pFKHOOH�G
DFFqV�
/RUVTXH�OD�FLWHUQH�FRPSRUWH�SOXVLHXUV�RULILFHV��GHV�PHVXUHV�DSSURSULpHV�GRLYHQW�rWUH�SULVHV�SDU�OH�FRQVWUXFWHXUSRXU�TXH�FKDTXH�FRXSOH�RULILFH�FRPSDUWLPHQW�pWDQFKH�FRUUHVSRQGDQW�VRLW�FODLUHPHQW�UHSpUp�
/HV�FRXYHUFOHV�DPRYLEOHV�GRLYHQW�rWUH�FRQoXV�GH�WHOOH�PDQLqUH�TX
XQH�IXLWH�VRLW�REWHQXH�DYDQW�OHXU�RXYHUWXUHWRWDOH�
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/HV�FRXYHUFOHV�j�IHUPHWXUH�UDSLGH�GRLYHQW�rWUH�FRQoXV�GH�WHOOH�IDoRQ�TXH�OH�GpJDJHPHQW�FRPSOHW�GH�O
RULILFH�QHSXLVVH�rWUH�REWHQX��TXHOOH�TXH�VRLW�OD�SUHVVLRQ�VXEVLVWDQW�GDQV�OD�FLWHUQH��TX
DSUqV�DUUrW�GX�FRXYHUFOH�GDQV�XQHSRVLWLRQ�LQWHUPpGLDLUH�WHOOH�TXH�OH�MHX�HQWUH�MRLQW�HW�FRXYHUFOH�VRLW�FRPSULV��Oj�R��LO�HVW�PD[LPDO��HQWUH���HW���PP�HW�DX�GHOj�GH�ODTXHOOH�OH�FRXYHUFOH�QH�SHXW�DOOHU�TX
j�OD�VXLWH�G
XQH�LQWHUYHQWLRQ�GpOLEpUpH�
8QH� LQVFULSWLRQ� VLJQDODQW� OH� GDQJHU� HW� UDSSHODQW� O
REOLJDWLRQ� G
RXYULU� OH� URELQHW� GH� PLVH� j� O
DLU� OLEUH� SRXUV
DVVXUHU�GH�O
DEVHQFH�GH�SUHVVLRQ�GDQV�OH�FRPSDUWLPHQW�GH�OD�FLWHUQH�DYDQW�WRXWH�LQWHUYHQWLRQ�VXU�XQ�FRXYHUFOHGRLW� rWUH� DSSRVpH� GH� IDoRQ� YLVLEOH�� OLVLEOH� HW� LQGpOpELOH� VXU� WRXV� OHV� FRXYHUFOHV�� \� FRPSULV� FHX[� TXL� VRQWGpSRXUYXV�GH�URELQHW
��� 7RXW�FRXYHUFOH�PRXOp�GRLW�DYRLU�VXEL�XQH�pSUHXYH�K\GUDXOLTXH�j�XQH�SUHVVLRQ�DX�PRLQV�pJDOH�DX�GRXEOHGH�OD�SUHVVLRQ�PD[LPDOH�GH�VHUYLFH�SDU�XQ�RUJDQLVPH�DJUpp�,O�GRLW�SRUWHU�VXU�OD�WUDQFKH�OHV�OHWWUHV�3(�VXLYLHV�GH�OD�SUHVVLRQ�G
pSUHXYH�HQ�EDUV�DLQVL�TXH�OD�GDWH�G
pSUHXYHVXLYLH�GX�SRLQoRQ�GH�O
H[SHUW�D\DQW�SURFpGp�j�FHWWH�RSpUDWLRQ�
���8WLOLVDWLRQ
��� /H� FKDUJHPHQW� RX� OH� GpFKDUJHPHQW� VRXV� SUHVVLRQ� G
XQH� FLWHUQH� QH� GRLW� rWUH� FRQILp� TX
j� GHV� DJHQWVH[SpULPHQWpV�� LQVWUXLWV� GHV� PDQ°XYUHV� j� HIIHFWXHU� HW� GHV� GDQJHUV� SUpVHQWpV� SDU� XQH� LQWHUYHQWLRQ� VXU� OHVFRXYHUFOHV�ORUVTXH�FHX[�FL�VRQW�VRXPLV�j�OD�SUHVVLRQ�
/
H[SORLWDQW�GH�OD�FLWHUQH�GRLW�SRXYRLU�MXVWLILHU�GHV�GLVSRVLWLRQV�TX
LO�D�SULVHV�j�FHW�HIIHW�
��� 7RXWH�SHUVRQQH�GpVLUDQW� LQWHUYHQLU� VXU�XQ�FRXYHUFOH�QH�GRLW� OH� IDLUH�TX
DSUqV� DYRLU�RXYHUW� OH� URELQHW�GHO
RULILFH�WpPRLQ�HW�FRQVWDWp�TX
DXFXQH�SUHVVLRQ�QH�VXEVLVWH�GDQV�OH�FRPSDUWLPHQW�GH�OD�FLWHUQH�
'HV� FRQVLJQHV� DIILFKpHV�� VRLW� DX[� SRVWHV� GH� FKDUJHPHQW� HW� GH� GpFKDUJHPHQW�� VRLW� VXU� OD� FLWHUQH� GRLYHQWUDSSHOHU�FHWWH�SUHVFULSWLRQ�
/
H[SORLWDQW�GH�OD�FLWHUQH�GRLW�SUHQGUH�OHV�GLVSRVLWLRQV�DSSURSULpHV�HQ�YXH�G
HPSrFKHU�O
REVWUXFWLRQ�GHV�RULILFHVWpPRLQV�SUpYXV�DX�SDUDJUDSKH�����FL�GHVVXV�SDU�OHV�SURGXLWV�WUDQVSRUWpV�HW�GH�PDLQWHQLU�HQ�ERQ�pWDW�OH�URELQHWGRQW�FHV�RULILFHV�VRQW�pTXLSpV�
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© $QQH[H�'���DUWLFOH����ELV�
)RUPXODLUH�GH�GpFODUDWLRQ�G¶XQ�FRQVHLOOHU�j�OD�VpFXULWp0DUFKDQGLVHV�'DQJHUHXVHV

,GHQWLWp�GH�O¶HQWUHSULVH
6LUHQ � 1RPEUH�G¶pWDEOLVVHPHQWV��VLqJH�LQFOXV�5DLVRQ�6RFLDOH �5HVSRQVDEOH�GH�O¶HQWUHSULVH � 1RP � 3UpQRP �

$FWLYLWpV�PDWLqUHV�GDQJHUHXVHV

0DUFKDQGLVHV�GDQJHUHXVHV�j�KDXW�ULVTXH�VHORQ�OLVWH�GX�������

5RXWH )HU������)OXYLDO7UDQVSRUW&KDUJHPHQW5HPSOLVVDJH'pFKDUJHPHQW(PEDOODJH���WRXV�PRGHV�FRQIRQGXV����

/LVWH�GHV�pWDEOLVVHPHQWV��j�WLWUH�LQGLFDWLI��j�FRPPHQFHU�SDU�OH�VLqJH
6LUHW���� 1RPFRPPHUFLDO $GUHVVH�MXULGLTXH����� &RPPXQH &RGH3RVWDO 7pOpSKRQH7pOpFRSLH

6LqJH
��
��
��
��
��

��� ,QGLTXHU�OHV���GHUQLHUV�FKLIIUHV��� 3UpFLVHU�QXPpUR��W\SH��UXH��DYHQXH��EOG��HW�QRP�GH�OD�YRLH�HW�pYHQWXHOOHPHQW�GHV�LQIRUPDWLRQVFRPSOpPHQWDLUHV��=$&��OLHX�GLW��ERvWH�SRVWDOH�
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&RQVHLOOHUV�j�GpFODUHU��WUDQVPHWWUH�XQH�FRSLH�GHV�FHUWLILFDWV�
1RP 3UpQRP 1XPpUR�GXFHUWLILFDW

3D\V�D\DQWGpOLYUp�OHFHUWLILFDW
&RPSpWHQFHJpRJUDSKLTXH��pWDEOLVVHPHQWVG¶DIIHFWDWLRQ �

&RPSpWHQFHWKpPDWLTXH��FODVVHV��GRPDLQHVG¶DFWLYLWp«���
��
��
��
��

��� 3UpFLVHU�OHV�pWDEOLVVHPHQWV�G¶DIIHFWDWLRQ�HQ�UHVSHFWDQW�OD�QXPpURWDWLRQ�FKRLVLH�SUpFpGHPPHQW�,QGLTXHU��WRXV��SRXU�DIIHFWHU�OH�FRQVHLOOHU�j�FKDFXQ�GHV�pWDEOLVVHPHQWV�
6L�OH�FRQVHLOOHU�j�OD�VpFXULWp�HVW�XQH�SHUVRQQH�H[WpULHXUH�j�O¶HQWUHSULVH�MRLQGUH�XQH�DWWHVWDWLRQ�GH�O¶LQWpUHVVp�LQGLTXDQW�TX¶LO�DFFHSWH�OD�PLVVLRQ�

&HWWH�GpFODUDWLRQ�GX��GHV���FRQVHLOOHU�V��j�OD�VpFXULWp�GRLW�rWUH�DGUHVVpH�DX3UpIHW�±�'LUHFWLRQ�5pJLRQDOH�GH�O¶(TXLSHPHQW�R��HVW�GRPLFLOLpH�O¶HQWUHSULVH
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$UWLFOH���� � 'DWH�G¶DSSOLFDWLRQ/HV�GLVSRVLWLRQV�GX�SUpVHQW�DUUrWp�HQWUHQW�HQ�YLJXHXU�OH�� HU MDQYLHU�������7RXWHIRLV��OHV�GLVSRVLWLRQV�GH�O¶DUUrWpGX� �HU� MXLQ� ����� VXVYLVp� WHO� TXH� PRGLILp� HQ� GHUQLHU� OLHX� SDU� O¶DUUrWp� GX� �� GpFHPEUH� ����� VRQW� HQFRUHDSSOLFDEOHV�MXVTX¶DX����MXLQ������
$UWLFOH�� �� �� /H� GLUHFWHXU� GHV� WUDQVSRUWV� WHUUHVWUHV� HW� OH� GLUHFWHXU� JpQpUDO� GH� OD� V�UHWp� QXFOpDLUH� HW� GH� ODUDGLRSURWHFWLRQ�VRQW�FKDUJpV��FKDFXQ�HQ�FH�TXL�OH�FRQFHUQH��GH�O¶H[pFXWLRQ�GX�SUpVHQW�DUUrWp��TXL�VHUD�SXEOLp�DX-RXUQDO�RIILFLHO�GH�OD�5pSXEOLTXH�IUDQoDLVH�
)DLW�j�3DULV��OH������������������������� /H�PLQLVWUH�GH�O¶pFRQRPLH��GHV�ILQDQFHVHW�GH�O¶LQGXVWULH�3RXU�OH�PLQLVWUH�HW�SDU�GpOpJDWLRQ�/H�GLUHFWHXU�JpQpUDO�GH�OD�V�UHWp�QXFOpDLUH�HW�GH�ODUDGLRSURWHFWLRQ�

$��/$&267(
/H�PLQLVWUH�GH�O¶pTXLSHPHQW��GHV�WUDQVSRUWV�GH�O¶DPpQDJHPHQW�GX�WHUULWRLUH��GX�WRXULVPH�HW�GHOD�PHU�3RXU�OH�PLQLVWUH�HW�SDU�GpOpJDWLRQ�/H�GLUHFWHXU�GHV�WUDQVSRUWV�WHUUHVWUHV

3��5$8/,1
/H�PLQLVWUH�GH�O¶pFRORJLH�HW�GX�GpYHORSSHPHQW�GXUDEOH3RXU�OD�PLQLVWUH�HW�SDU�GpOpJDWLRQ�/H�GLUHFWHXU�JpQpUDO�GH�OD�V�UHWp�QXFOpDLUH�HW�GH�ODUDGLRSURWHFWLRQ�

$��/$&267(
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