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&HWWH�QRWLFH�HVW�XQ�UpVXPp�GHV�FRQGLWLRQV�G¶DVVXUDQFH�HW�QH�SHXW�HQJDJHU�O¶DVVXUHXU�DX�GHOj�GHV�FRQGLWLRQV�GHV�FRQWUDWV�DX[TXHOV�HOOH�VH�UpIqUH��/HV�FRQWUDWV�SHXYHQW�rWUH�FRQVXOWpV�DX�VLqJH�GH�OD�
)pGpUDWLRQ��&RQWUDWV�VRXVFULWV�DXSUqV�GH�0$,)��VRFLpWp�G¶DVVXUDQFH�PXWXHOOH�j�FRWLVDWLRQ�YDULDEOHV��&6������� ������1LRUW�FHGH[����SDU�O¶LQWHUPpGLDLUH�G¶$OOLDQFH�,QWHUQDWLRQDOH�G¶$VVXUDQFHV�HW�GH�
&RPPHUFH��6RFLpWp�GH�FRXUWDJH�G¶DVVXUDQFH�VHORQ�OH�E��GH�O¶DUWLFOH�/�������GX�&RGH�GHV�DVVXUDQFHV�� 6$�DX�FDSLWDO�GH���� ���¼�� 6,5(1�������������± 5&6�3DULV�� 1��25,$6������������±
ZZZ�RULDV�IU � 6HUYLFH�UpFODPDWLRQV�$,$&�����UXH�GH�&OLFK\�������3DULV�± UHFODPDWLRQ#DLDF�IU�� 6RXPLV�DX�FRQWU{OH�GH�O¶$&35�����UXH�7DLWERXW�������3DULV�

� 3DJH�� VXU��

/(6�*$5$17,(6�'(�9275(�/,&(1&(

&HWWH�QRWLFH�D SRXU�EXW�GH�UpSRQGUH�DX�GHYRLU�G¶LQIRUPDWLRQ�SUpYX�SDU�O¶DUWLFOH�/������GX�&RGH�GX�6SRUW�

(OOH�FRQVWLWXH�XQ�UpVXPp�GX FRQWUDW 5HVSRQVDELOLWp�&LYLOH�0$,)�Q��������-
8QH�LQIRUPDWLRQ�SOXV�FRPSOqWH�HVW�GLVSRQLEOH�DXSUqV�G¶$,$&�RX�GH�OD�))9ROOH\�

48(�)$,5(�(1�&$6�'¶$&&,'(17�"

7RXWH�VLWXDWLRQ�RX�FLUFRQVWDQFH�VXVFHSWLEOH�G¶HQJDJHU�YRWUH�5HVSRQVDELOLWp�&LYLOH�GRLW�IDLUH�O¶REMHW�G¶XQH�GpFODUDWLRQ�j�O¶DVVXUHXU�

7RXWH�UpFODPDWLRQ�DPLDEOH�RX�MXGLFLDLUH�GRLW�rWUH�GpFODUpH�j�O¶DVVXUHXU�GqV�TXH�YRXV�HQ�DYH]�FRQQDLVVDQFH�

5HPSOLVVH]� SRXU� FHOD� OH� IRUPXODLUH� GH� GpFODUDWLRQ� G¶DFFLGHQW 5(63216$%,/,7(�&,9,/( TXH� YRXV� WURXYHUH]� HQ� OLJQH� VXU� OH� VLWH� LQWHUQHW� GH� OD�
))9ROOH\��HW�DGUHVVHU�OH�GDQV�OHV�SOXV�EUHIV�GpODLV�j�$,$&�&RXUWDJH j�O¶DGUHVVH�pOHFWURQLTXH ��GHFOD�IHGHUDWLRQ#DLDF�IU

&200(17�3289(=�9286�9286�5(16(,*1(5 "

/RUVTXH�YRXV�VRXKDLWH]�REWHQLU�GHV�SUpFLVLRQV�VXU� OHV�FODXVHV�G¶DSSOLFDWLRQ�GH�YRWUH�FRQWUDW�QRWDPPHQW�j� OD�VRXVFULSWLRQ�RX�HQ�FDV�GH�VLQLVWUH��
FRQWDFWH] ��$,$&�&RXUWDJH�± 7HO ��� ��� ��� �����1XPpUR�YHUW�JUDWXLW�GHSXLV�XQH�OLJQH�IL[H��

*(1(5$/,7(6�685�/(�&2175$7

48,�(67�$6685( "

� /HV� GLULJHDQWV� OLFHQFLpV� RX� QRQ�� DGKpUHQWV� GHV� $VVRFLDWLRQV� DIILOLpHV� HW� OHXUV� VRFLpWpV� \� FRPSULV� ORUV� G
XQH� SUDWLTXH�
RFFDVLRQQHOOH���

� /HV�pGXFDWHXUV�HW�OHV�HQWUDvQHXUV�OLFHQFLpV��EpQpYROHV�RX�QRQ�
� /HV�DUELWUHV�HW�RIILFLHOV�GH�OD�IpGpUDWLRQ��GHV�OLJXHV�UpJLRQDOHV�HW�GHV�FRPLWpV�GpSDUWHPHQWDX[�HW�GHV�FOXEV�
� /HV�MRXHXUV�OLFHQFLpV�GH�WRXWHV�OHV�FDWpJRULHV�G
kJH�UHFRQQXHV�SDU�OD�IpGpUDWLRQ�
� /HV�PHPEUHV�QRQ� OLFHQFLpV�HW� QRQ� UpPXQpUpV�GHV�$VVRFLDWLRQV�DIILOLpHV�HW� OHXUV�VRFLpWpV� �FL�DSUqV� OHV�&OXEV��� DLQVL� TXH� OHV�

SHUVRQQHV�DJLVVDQW�SRXU�OH�FRPSWH�GH�OD�IpGpUDWLRQ��GHV�OLJXHV�UpJLRQDOHV��GHV�FRPLWpV�GpSDUWHPHQWDX[�HW�GHV�FOXEV�
� /HV� MRXHXUV� WLWXODLUHV� G
XQH� OLFHQFH� IpGpUDOH� HQ� FRXUV� GH� YDOLGLWp� RX� G
pWDEOLVVHPHQW�� \� FRPSULV� OHV� WLWXODLUHV� G
XQH� OLFHQFH

WHPSRUDLUH�pYpQHPHQWLHOOH� LQLWLDWLRQ�
� /HV�SUHVWDWDLUHV�GH�VHUYLFH�PDQGDWpV�SDU�O
DVVXUp�GDQV�OH�FDGUH�GH�VHV�DFWLYLWpV�
� /HV�SDUHQWV�RX�SHUVRQQHV�FLYLOHPHQW�UHVSRQVDEOHV�GHV�PLQHXUV�WLWXODLUHV�GH�OD�OLFHQFH�SRXU�OH�FDV�R��OHXU�UHVSRQVDELOLWp�FLYLOH�

YLHQGUDLW�j�rWUH�UHFKHUFKpH�GX�IDLW�GH�FH�RX�FHV�PLQHXUV�
� /HV�MRXHXUV�GH�SDVVDJH�QRQ�OLFHQFLpV�j�OD�))9%�SUDWLTXDQW�DX�VHLQ�G¶XQ�FOXE�
� /HV�DWKOqWHV�HW�GLULJHDQWV�pWUDQJHUV�SUpVHQWV�VXU�OH�WHUULWRLUH�IUDQoDLV�j�O
LQYLWDWLRQ�G
XQH�LQVWDQFH�GLULJHDQWH�GH�OD�))9%�SRXU�XQ�

VWDJH�RX�XQH�FRPSpWLWLRQ�
� /HV� GLULJHDQWV� GH� IDLW� HW� OHV� PHPEUHV� GHV� FRPPLVVLRQV� GH� OD� )pGpUDWLRQ�� GHV� /LJXHV� 5pJLRQDOHV� HW� GHV� &RPLWpV�

'pSDUWHPHQWDX[�
� /HV�EpQpYROHV�
� /HV�SUpSRVpV�RX�SUHVWDWDLUHV�GX�FRUSV�PpGLFDO��PpGHFLQV��NLQpVLWKpUDSHXWHV�HWF����

3285�48(/�7<3(�'¶$&7,9,7( "

� /D� SUDWLTXH� GX�9ROOH\�%DOO�� DLQVL� TXH� WRXV� VSRUWV� DQQH[HV� HW� FRQQH[HV� SRXU� OHVTXHOOHV� OH� VRXVFULSWHXU� D� UHoX� DJUpPHQW� GX�
PLQLVWqUH�GHV�VSRUWV��

� 'H�PDQLqUH�JpQpUDOH�WRXWH�QRXYHOOH�IRUPH�GH�SUDWLTXH�DJUppH�SDU�OD�IpGpUDWLRQ��

� /D�SUDWLTXH�G¶DXWUHV�GLVFLSOLQHV�VSRUWLYHV�GDQV�OH�FDGUH�GHV�HQWUDLQHPHQWV�HW�RX�SUpSDUDWLRQ��SK\VLTXH�HQFDGUpV�SDU�OHV�FOXEV��
FRPSUHQDQW�OD�SDUWLFLSDWLRQ �

R $�GHV�FRPSpWLWLRQV��RIILFLHOOHV�RX�QRQ��HQWUDvQHPHQWV�SUpSDUDWRLUHV ��
R $X[� VpDQFHV� G
HQWUDvQHPHQWV� VXU� OHV� OLHX[� G
LQVWDOODWLRQV� VSRUWLYHV� DSSDUWHQDQW� RX� PLV� j� OD� GLVSRVLWLRQ� GH� OD�

)pGpUDWLRQ��GH�VHV�2UJDQLVPHV�5pJLRQDX[�HW�'pSDUWHPHQWDX[��GHV�&OXEV�HW�GHV�$VVRFLDWLRQV�DIILOLpV�RX�KRUV�GH�FHV�
OLHX[��PDLV�GDQV�FH�GHUQLHU�FDV��VRXV�UpVHUYH�TXH�FHV�VpDQFHV�VH�GpURXOHQW� VRXV� OH�FRQWU{OH�RX� OD�VXUYHLOODQFH�RX�
DYHF�OHXU�DXWRULVDWLRQ �

R $�WRXWHV�pSUHXYHV�RUJDQLVpHV�QRWDPPHQW�GDQV�OH�FDGUH�GX�7pOpWKRQ�RX�DXWUHV�DFWLRQV�j�EXW�KXPDQLWDLUH���
R $X[�SDVVDJHV�GH�EUHYHWV�G¶pWDW�HW�DXWUHV�GLSO{PHV�G¶HQVHLJQHPHQW�RX�G¶DUELWUDJH���
R $�OD�UHPLVH�GHV�FRXSHV��GHV�SUL[�DIIpUHQWV�DX[�FRPSpWLWLRQV��TX
HOOHV�VRLHQW�UpDOLVpHV�j�OD�FO{WXUH�GH�OD�FRPSpWLWLRQ�RX�

HQ�GLIIpUp��
R $� GHV� DFWLRQV� GH� SURPRWLRQ� HW�RX� SURSDJDQGH�� QRWDPPHQW� GpPRQVWUDWLRQV�� H[KLELWLRQV�� GpILOpV�� VRLUpHV� GH� JDOD��

RUJDQLVpHV�SDU�O
$VVXUp��RX�WRXWH�DXWUH�SHUVRQQH�PDQGDWpH�SDU�HOOH��
R $� GHV� VWDJHV� G
LQLWLDWLRQ�� RX� GH� SHUIHFWLRQQHPHQW� RUJDQLVpV� RX� DJUppV� SDU� O
$VVXUp�� RX� WRXWH� DXWUH� SHUVRQQH�

PDQGDWpH�SDU�HOOH��TXHO�TXH�VRLW�OH�VSRUW�RX�O
DFWLYLWp�SUDWLTXp��
R $�O
KpEHUJHPHQW�GHV�K{WHV�HW�LQYLWpV�GH�O
$VVXUp�DX[�FRPSpWLWLRQV�HW�RX�VWDJHV�G
LQLWLDWLRQV�HW�GH�SHUIHFWLRQQHPHQW��
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&HWWH�QRWLFH�HVW�XQ�UpVXPp�GHV�FRQGLWLRQV�G¶DVVXUDQFH�HW�QH�SHXW�HQJDJHU�O¶DVVXUHXU�DX�GHOj�GHV�FRQGLWLRQV�GHV�FRQWUDWV�DX[TXHOV�HOOH�VH�UpIqUH��/HV�FRQWUDWV�SHXYHQW�rWUH�FRQVXOWpV�DX�VLqJH�GH�OD�
)pGpUDWLRQ��&RQWUDWV�VRXVFULWV�DXSUqV�GH�0$,)��VRFLpWp�G¶DVVXUDQFH�PXWXHOOH�j�FRWLVDWLRQ�YDULDEOHV��&6������� ������1LRUW�FHGH[����SDU�O¶LQWHUPpGLDLUH�G¶$OOLDQFH�,QWHUQDWLRQDOH�G¶$VVXUDQFHV�HW�GH�
&RPPHUFH��6RFLpWp�GH�FRXUWDJH�G¶DVVXUDQFH�VHORQ�OH�E��GH�O¶DUWLFOH�/�������GX�&RGH�GHV�DVVXUDQFHV�� 6$�DX�FDSLWDO�GH���� ���¼�� 6,5(1�������������± 5&6�3DULV�� 1��25,$6������������±
ZZZ�RULDV�IU � 6HUYLFH�UpFODPDWLRQV�$,$&�����UXH�GH�&OLFK\�������3DULV�± UHFODPDWLRQ#DLDF�IU�� 6RXPLV�DX�FRQWU{OH�GH�O¶$&35�����UXH�7DLWERXW�������3DULV�

� 3DJH�� VXU��

� 7RXWHV� UpXQLRQV� HQ� WRXV� OLHX[� \� FRPSULV� j� O
pWUDQJHU�� RUJDQLVpHV� SDU� OD� ))9ROOH\�� VHV� /LJXHV� 5pJLRQDOHV� HW� &RPLWpV�
'pSDUWHPHQWDX[�� VHV�&OXEV�� RX� WRXWHV�DXWUHV�RUJDQLVDWLRQV�DX[TXHOOHV� OD�)pGpUDWLRQ�GRLW� rWUH� DIILOLpH� FRPPH�QRWDPPHQW� OD�
)pGpUDWLRQ�,QWHUQDWLRQDOH��

� /HV�PDQLIHVWDWLRQV�FXOWXUHOOHV��UpFUpDWLYHV��DPLFDOHV��EDOV��YR\DJHV��EDQTXHWV��VRUWLHV��

� 6H�GpSODFHU�HQ�WRXV�OLHX[�HW�HQ�UHYHQLU�SDU�WRXV�PRGHV�GDQV�OH�FDGUH�GHV�DFWLYLWpV�pQRQFpHV�FL�GHVVXV��

� 7RXWHV�DFWLRQV�DGPLQLVWUDWLYHV��ORJLVWLTXHV��LQIRUPDWLTXHV�HW�DXWUHV��

685�48(/�7(55,72,5( "
/HV�JDUDQWLHV�VRQW�DFTXLVHV��

� VDQV� OLPLWDWLRQ� GH� GXUpH�� HQ� )UDQFH� PpWURSROLWDLQH�� GDQV� OHV� GpSDUWHPHQWV� G¶RXWUH�PHU� HW� OHV� FROOHFWLYLWpV� G¶RXWUH�PHU�
�*XDGHORXSH� 0DUWLQLTXH�� 5pXQLRQ�� 6DLQW�%DUWKpOHP\�� 6DLQW�0DUWLQ�� 1RXYHOOH� &DOpGRQLH�� *X\DQH�� 3RO\QpVLH� )UDQoDLVH��� HQ�
$QGRUUH�HW�j�0RQDFR��

� 'qV�ORUV�TXH�OD�GXUpH�WRWDOH�GX�YR\DJH�RX�GX�VpMRXU�Q¶H[FqGH�SDV�XQ�DQ��GDQV�WRXV� OHV�DXWUHV�SD\V�GX�PRQGH�RX�WHUULWRLUHV��
QRWDPPHQW�GDQV�OHV�SD\V�GH�O¶8QLRQ�HXURSpHQQH��

35,6(�'¶())(7��'85(( '(6�*$5$17,(6

5HQRXYHOOHPHQW���*DUDQWLHV�DXWRPDWLTXHPHQW�UHFRQGXLWHV�FKDTXH�DQQpH�SRXU�OHV�OLFHQFLpV�GH�O
H[HUFLFH�SUpFpGHQW�VRXV�UpVHUYH�TXH�OHXU�OLFHQFH�
VRLW�UHQRXYHOpH�DYDQW�OH��HU�1RYHPEUH�

1RXYHOOH�OLFHQFH�� /LFHQFH�RFWUR\pH�j�XQH�SHUVRQQH�TXL�Q
pWDLW�SDV�OLFHQFLpH�O
DQQpH�SUpFpGHQWH�HW�GRQW�O
DGKpVLRQ�HVW�HQUHJLVWUpH�GH�PDQLqUH�
RIILFLHOOH��DSUqV�OH������SDU�XQH�VWUXFWXUH�DJUppH�HW�DXWRULVpH�j�GLVWULEXHU�GHV�OLFHQFHV�IpGpUDOHV��FOXE��FRPLWp�GpSDUWHPHQWDO��OLJXH�UpJLRQDOH��
IpGpUDWLRQ��

48(//(6�6217�/(6 *$5$17,(6 "

���$6685$1&(�5(63216$%,/,7(�&,9,/( �DVVXUDQFH�UHQGXH�REOLJDWRLUH�SDU�O¶DUWLFOH�/������GX�FRGH�GX�VSRUW�

2EMHW�GH�OD�JDUDQWLH �

/D�0$,)��GDQV�OH�UHVSHFW�GHV�GLVSRVLWLRQV�GX�FRGH�GHV�DVVXUDQFHV�HW�GX�FRGH�GX�VSRUW��QRWDPPHQW�O¶DUWLFOH�/��������JDUDQWLW�OHV�DVVXUpV��GDQV�OD�
OLPLWH�GHV�VRPPHV�LQGLTXpHV�FL�GHVVRXV��FRQWUH�OHV�FRQVpTXHQFHV�SpFXQLDLUHV�GH�OD�5HVSRQVDELOLWp�&LYLOH�TX¶LOV�SHXYHQW�HQFRXULU�j�O¶pJDUG�GHV�WLHUV�
GX�IDLW�GHV�DFWLYLWpV�JDUDQWLHV�WHOOHV�TXH�GpFULWHV�FL�GHVVXV��HW�QRQ�H[SUHVVpPHQW�H[FOXHV�SDU�OH�FRQWUDW�G¶DVVXUDQFH�

3RXU�OHV�DVVRFLDWLRQV�DIILOLpHV��OD JDUDQWLH�V
H[HUFH�QRWDPPHQW�GX�IDLW �

� 'H�O
$VVXUp��GH�VHV�SUpSRVpV��VDODULpV�RX�QRQ��DSSUHQWLV��VWDJLDLUHV��DX[LOLDLUHV�FDQGLGDWV�j�O
HPEDXFKH��EpQpYROHV��HW�SOXV�JpQpUDOHPHQW��GH�
WRXWH�SHUVRQQH�GRQW�O
$VVXUp�VHUDLW�GpFODUp�FLYLOHPHQW�UHVSRQVDEOH��DX�FRXUV�RX�j�O
RFFDVLRQ�GH�OHXU�SDUWLFLSDWLRQ�DX[�DFWLYLWpV�JDUDQWLHV�

� 'H� WRXV� ELHQV� LPPHXEOHV�� ELHQV� PHXEOHV�� ORFDX[�� HPSODFHPHQWV�� LQVWDOODWLRQV�� DQLPDX[�� OHV� XQV� HW� OHV� DXWUHV� XWLOLVpV�� ORXpV� RX� RFFXSpV�
WHPSRUDLUHPHQW SDU�O
$VVXUp�SRXU�O
H[HUFLFH�GH�VHV�DFWLYLWpV��

� (Q� FDV� G
RFFXSDWLRQ� WHPSRUDLUH� GH� ORFDX[� VLWXpV HQ� )UDQFH�� SRXU� XQH� GXUpH� LQIpULHXUH� j� ��� MRXUV� FRQVpFXWLIV�� SRXU� WRXV� GRPPDJHV�
UpVXOWDQW�G
LQFHQGLH��G
H[SORVLRQV��GH�O
DFWLRQ�GH�O
pOHFWULFLWp��GH�IXPpHV��GH�GpJkWV�GHV�HDX[��GH�EULV�GH�JODFHV�HW�G
HQVHLJQH�OXPLQHXVH��

'pILQLWLRQ� G
XQH� RFFXSDWLRQ� WHPSRUDLUH� �� O
RFFXSDWLRQ� WHPSRUDLUH� HVW�� SDU� RSSRVLWLRQ� j� XQH� RFFXSDWLRQ� SHUPDQHQWH� XQH� RFFXSDWLRQ� j� WHPSV�
SDUWLHO�SRXU�GHV�XVDJHV�LQWHUPLWWHQWV�RX�XQH�RFFXSDWLRQ�FRQVWDQWH�HW�XQLTXH�PRLQV�GH����MRXUV�FRQVpFXWLIV
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&HWWH�QRWLFH�HVW�XQ�UpVXPp�GHV�FRQGLWLRQV�G¶DVVXUDQFH�HW�QH�SHXW�HQJDJHU�O¶DVVXUHXU�DX�GHOj�GHV�FRQGLWLRQV�GHV�FRQWUDWV�DX[TXHOV�HOOH�VH�UpIqUH��/HV�FRQWUDWV�SHXYHQW�rWUH�FRQVXOWpV�DX�VLqJH�GH�OD�
)pGpUDWLRQ��&RQWUDWV�VRXVFULWV�DXSUqV�GH�0$,)��VRFLpWp�G¶DVVXUDQFH�PXWXHOOH�j�FRWLVDWLRQ�YDULDEOHV��&6������� ������1LRUW�FHGH[����SDU�O¶LQWHUPpGLDLUH�G¶$OOLDQFH�,QWHUQDWLRQDOH�G¶$VVXUDQFHV�HW�GH�
&RPPHUFH��6RFLpWp�GH�FRXUWDJH�G¶DVVXUDQFH�VHORQ�OH�E��GH�O¶DUWLFOH�/�������GX�&RGH�GHV�DVVXUDQFHV�� 6$�DX�FDSLWDO�GH���� ���¼�� 6,5(1�������������± 5&6�3DULV�� 1��25,$6������������±
ZZZ�RULDV�IU � 6HUYLFH�UpFODPDWLRQV�$,$&�����UXH�GH�&OLFK\�������3DULV�± UHFODPDWLRQ#DLDF�IU�� 6RXPLV�DX�FRQWU{OH�GH�O¶$&35�����UXH�7DLWERXW�������3DULV�

� 3DJH�� VXU��

)21&7,211(0(17�'(�/$�*$5$17,(�5(63216$%,/,7(�&,9,/( �

/D�JDUDQWLH�HVW�GpFOHQFKpH�SDU�XQH�UpFODPDWLRQ�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GH�O
DUWLFOH�/�������GX�&RGH�GHV�$VVXUDQFHV�

0RQWDQW�GHV�JDUDQWLHV�HW�IUDQFKLVHV �VRXV�UpVHUYH�GHV�VRXV�OLPLWDWLRQV�SDUWLFXOLqUHV�

*$5$17,(6 0217$176�3$5�6,1,675( )5$1&+,6(

5(63216$%,/,7(�&,9,/(�*(1(5$/(

7RXV�GRPPDJHV�FRQIRQGXV �� ��� ����¼�SDU�VLQLVWUH 1pDQW

� 'RPPDJHV�FRUSRUHOV�HW�,PPDWpULHOV�FRQVpFXWLIV�GRQW�
UHVSRQVDELOLWp�PpGLFDOH HW�IDXWH�LQH[FXVDEOH

�� ��� ����¼�SDU�VLQLVWUH 1pDQW

� 'RPPDJHV�0DWpULHOV�HW�,PPDWpULHOV�FRQVpFXWLIV � ��� ����¼�SDU�VLQLVWUH 1pDQW

� 5HVSRQVDELOLWp�FLYLOH�GHV�GLULJHDQWV�HW�PDQGDWDLUHV�
VRFLDX[��)pGpUDWLRQ��&RPLWpV�HW�FOXEV�DIILOLpV�

����� ����¼�SDU�VLQLVWUH�HW�SDU�DQQpH�
G¶DVVXUDQFH

1pDQW

� 5HVSRQVDELOLWp�FLYLOH�ORFDWLYH��LQFHQGLH��H[SORVLRQ��
GpJkWV�GHV�HDX[�

�� ��� ����¼�SDU�VLQLVWUH 1pDQW

���$6685$1&(�'()(16(�5(&2856 �DQQH[H�j�OD�JDUDQWLH�5HVSRQVDELOLWp�&LYLOH�

6,1,675(�*$5$17, �
/H�VLQLVWUH�JDUDQWL�HVW�OH�OLWLJH�RX�OH�GLIIpUHQG�GRQW�OH�IDLW�JpQpUDWHXU�VH�VLWXH�SHQGDQW�OD�SpULRGH�R��O¶DVVXUp�D�OD�TXDOLWp�GH�OLFHQFLp�GH�OD�)pGpUDWLRQ�
)UDQoDLVH�GH�9ROOH\ HW�SHQGDQW�OD�GXUpH�GX�SUpVHQW�FRQWUDW�

*$5$17,(�'()(16(��
/D�0$,) V¶HQJDJH�j�GpIHQGUH�O¶DVVXUp�GHYDQW�WRXWH�MXULGLFWLRQ�j�O¶RFFDVLRQ�G¶XQ�VLQLVWUH JDUDQWL�DX�WLWUH�GX�FRQWUDW�5HVSRQVDELOLWp�&LYLOH HW�j�SD\HU
OHV�IUDLV�GH�MXVWLFH�SRXYDQW�HQ�UpVXOWHU��j�O¶H[FOXVLRQ�GHV�IUDLV�GH�GpIHQVH�DIIpUHQWV�j�GHV�GLOLJHQFHV�DQWpULHXUHV�j�OD�GpFODUDWLRQ�GH�VLQLVWUH�j�
O¶DVVXUHXU��VDXI�V¶LOV�RQW�pWp�H[SRVpV�HQ�UDLVRQ�G¶XQH�XUJHQFH�FDUDFWpULVpH�HW�D\DQW�QpFHVVLWp�XQH�PHVXUH�FRQVHUYDWRLUH

*$5$17,(�5(&2856�3527(&7,21�-85,',48(��
/D� 0$,)� V¶HQJDJH� j� H[HUFHU� WRXWH� LQWHUYHQWLRQ� DPLDEOH� RX� WRXWH� DFWLRQ� MXGLFLDLUH� HQ� YXH� G¶REWHQLU� UpSDUDWLRQ� GHV� GRPPDJHV� FDXVpV�� VRLW� j�
O¶DVVRFLDWLRQ�DVVXUpH��VRLW�j�WRXW�EpQpILFLDLUH�GHV�JDUDQWLHV�GDQV�OD�PHVXUH�R��FHV�GRPPDJHV�HQJDJHQW�OD�UHVSRQVDELOLWp�G¶XQH�SHUVRQQH�Q¶D\DQW�
SDV�HOOH�PrPH�OD�TXDOLWp�G¶DVVXUp�RX�GH�EpQpILFLDLUH�GHV�JDUDQWLHV�DX�WLWUH�GX�PrPH�FRQWUDW��
/D�JDUDQWLH�Q¶HVW�SDV�DFTXLVH�DX[�EpQpILFLDLUHV�GHV�JDUDQWLHV TXDQG�OHV�GRPPDJHV�HQJDJHQW�OD�UHVSRQVDELOLWp�GH�O¶DVVRFLDWLRQ�DVVXUpH�
/D�FRQQDLVVDQFH�SDU�O¶DVVXUp�GHV�pOpPHQWV�FRQVWLWXDQW�VD�UpFODPDWLRQ�GRLW�rWUH�SRVWpULHXUH�j�OD�FRQFOXVLRQ�GH�FH�FRQWUDW�

'pILQLWLRQ�GX�VLQLVWUH
(VW�FRQVLGpUp�FRPPH�VLQLVWUH�OH�UHIXV�TXL�HVW�RSSRVp�j�XQH�UpFODPDWLRQ�GRQW�O¶DVVXUp�HVW�O¶DXWHXU�RX�OH�GHVWLQDWDLUH�

*$5$17,( /,0,7(6�'(�*$5$17,( 6(8,/�
'¶,17(59(17,21

)5$1&+,6(

'()(16(�	

5(&2856�3527(&7,21�
-85,',48(

� 'pIHQVH �� VDQV� OLPLWDWLRQ� GH�
VRPPH

� 5HFRXUV� VDQV� OLPLWDWLRQ� GH�
VRPPH

� 'pIHQVH�GHV�VDODULpV ���� ���¼

�����(85 1($17
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&HWWH�QRWLFH�HVW�XQ�UpVXPp�GHV�FRQGLWLRQV�G¶DVVXUDQFH�HW�QH�SHXW�HQJDJHU�O¶DVVXUHXU�DX�GHOj�GHV�FRQGLWLRQV�GHV�FRQWUDWV�DX[TXHOV�HOOH�VH�UpIqUH��/HV�FRQWUDWV�SHXYHQW�rWUH�FRQVXOWpV�DX�VLqJH�GH�OD�
)pGpUDWLRQ��&RQWUDWV�VRXVFULWV�DXSUqV�GH�0$,)��VRFLpWp�G¶DVVXUDQFH�PXWXHOOH�j�FRWLVDWLRQ�YDULDEOHV��&6������� ������1LRUW�FHGH[����SDU�O¶LQWHUPpGLDLUH�G¶$OOLDQFH�,QWHUQDWLRQDOH�G¶$VVXUDQFHV�HW�GH�
&RPPHUFH��6RFLpWp�GH�FRXUWDJH�G¶DVVXUDQFH�VHORQ�OH�E��GH�O¶DUWLFOH�/�������GX�&RGH�GHV�DVVXUDQFHV�� 6$�DX�FDSLWDO�GH���� ���¼�� 6,5(1�������������± 5&6�3DULV�� 1��25,$6������������±
ZZZ�RULDV�IU � 6HUYLFH�UpFODPDWLRQV�$,$&�����UXH�GH�&OLFK\�������3DULV�± UHFODPDWLRQ#DLDF�IU�� 6RXPLV�DX�FRQWU{OH�GH�O¶$&35�����UXH�7DLWERXW�������3DULV�

� 3DJH�� VXU��

(;&/86,216 $33/,&$%/(6�$�/¶(16(0%/(�'(6�*$5$17,(6�'8�&2175$7�

6RQW�H[FOXV�GHV�JDUDQWLHV�DFFRUGpHV�DX[�DVVRFLDWLRQV��FOXEV�HW�RUJDQLVPHV�DIILOLpV�DGKpUHQWV�HW�j�OHXUV�OLFHQFLpV �

� /HV�GRPPDJHV�FDXVpV�SDU�XQH�IDXWH�LQWHQWLRQQHOOH�RX�GRORVLYH�GH�O¶DVVXUp��VDXI�TXDQW�j�OD�UHVSRQVDELOLWp�GH�O¶DVVXUp�HQ�WDQW�TXH�
FRPPHWWDQW��QRWDPPHQW�HQ�FDV�GH�YRO�SDU�OHV�SUpSRVpV��

� /HV�GRPPDJHV��
x &DXVpV�SDU�OD�JXHUUH�pWUDQJqUH�
x FDXVpV�SDU�OD�JXHUUH�FLYLOH��DXTXHO�FDV�F¶HVW�j�O¶DVVXUHXU�GH�SURXYHU�TXH�OH�VLQLVWUH�UpVXOWH�GH�FHW�pYpQHPHQW�
x UpVXOWDQW�G¶DWWHQWDWV�HW�G¶DFWHV�GH�WHUURULVPH�

'HPHXUHQW�WRXWHIRLV�JDUDQWLV�OHV�VLQLVWUHV�UpVXOWDQW�G¶DFWHV�GH�WHUURULVPH�HW�G¶DWWHQWDWV�FRPPLV�VXU�OH�WHUULWRLUH�QDWLRQDO�

� /HV�GRPPDJHV�RX�O¶DJJUDYDWLRQ�GHV�GRPPDJHV�FDXVpV�SDU��

� GHV�DUPHV�RX�HQJLQV�GHVWLQpV�j�H[SORVHU�SDU�PRGLILFDWLRQ�GH�VWUXFWXUH�GX�QR\DX�GH�O¶DWRPH�
� WRXW� FRPEXVWLEOH� QXFOpDLUH�� SURGXLW� RX� GpFKHW� UDGLRDFWLI RX� SDU� WRXWH� DXWUH� VRXUFH� GH� UD\RQQHPHQWV� LRQLVDQWV� HW� TXL�

HQJDJHQW�OD�UHVSRQVDELOLWp�H[FOXVLYH�G¶XQ�H[SORLWDQW�G¶LQVWDOODWLRQ�QXFOpDLUH�
� SDU� WRXWH� VRXUFH� GH� UD\RQQHPHQWV� LRQLVDQWV� �HQ� SDUWLFXOLHU� WRXW� UDGLR�LVRWRSH�� XWLOLVpH� RX� GHVWLQpH� j� rWUH� XWLOLVpH� KRUV�

G¶XQH�LQVWDOODWLRQ�QXFOpDLUH�HW�GRQW�O¶DVVXUp��RX�WRXWH�SHUVRQQH�GRQW�LO�UpSRQG��D�OD�SURSULpWp��OD�JDUGH�RX�O¶XVDJH��RX�GRQW
LO�SHXW�rWUH�WHQX�SRXU�UHVSRQVDEOH�GX�IDLW�GH�VD�FRQFHSWLRQ��VD�IDEULFDWLRQ�RX�VRQ�FRQGLWLRQQHPHQW�

� /HV�FRQVpTXHQFHV�SpFXQLDLUHV�GHV�GRPPDJHV�UpVXOWDQW�G¶pPHXWHV��PRXYHPHQWV�SRSXODLUHV��VDERWDJH�DLQVL�TXH�GHV�DFFLGHQWV�
GXV�j�GHV�JUqYHV�RX�ORFN�RXW�GH�OD�SHUVRQQH�PRUDOH�DVVXUpH�

� /HV�DPHQGHV�TXHOOH�TX¶HQ�VRLW�OD�QDWXUH��OHV�DVWUHLQWHV��OHV�FODXVHV�SpQDOHV�

� /HV�VLQLVWUHV�FRQVpFXWLIV�j�O¶pWDW�DOFRROLTXH�GH�O¶$VVXUp��WHO�TXH�GpILQL�GDQV�OH�&RGH�SpQDO�HW�j��O¶DUWLFOH�/���GX�&RGH�GH�OD 5RXWH��
VDXI�V¶LO�HVW�pWDEOL�TXH�OH�VLQLVWUH�HVW�VDQV�UHODWLRQ�DYHF�FHW�pWDW�

� /HV�GRPPDJHV�\�FRPSULV�OH�YRO��FDXVpV�DX[�ELHQV�GRQW�OHV�DVVXUpV�SHUVRQQHV�PRUDOHV�HW� OHXUV SUpSRVpV�VRQW�SURSULpWDLUHV��
ORFDWDLUHV��GpSRVLWDLUHV�RX�JDUGLHQV��VRXV�UpVHUYH�GHV�GLVSRVLWLRQV�UHODWLYHV�j�O¶DVVXUDQFH�GHV�RFFXSDWLRQV�WHPSRUDLUHV�

� /HV� FRQVpTXHQFHV� G¶HQJDJHPHQWV� SDUWLFXOLHUV� SULV�SDU� OHV� DVVXUpV�� SRXU� OD� VHXOH�SDUW� H[FpGDQW� FHOOH� j� ODTXHOOH� LOV� VHUDLHQW�
WHQXV�HQ�YHUWX�GHV�WH[WHV�OpJDX[��GH�OD�MXULVSUXGHQFH�RX�GHV�FRQYHQWLRQV�KDELWXHOOHV�GDQV�O¶DFWLYLWp�SUDWLTXpH�

� /HV�GRPPDJHV�GpILQLV�SDU�OHV�DUWLFOHV������j����������������HW��������GX�&RGH�&LYLO�

� /HV�GRPPDJHV�UpVXOWDQW�GH�OD�SUDWLTXH�GHV�VSRUWV�RX�GHV�DFWLYLWpV�VXLYDQWHV�
6SRUWV�DpULHQV��VSRUWV�FRPSRUWDQW�O¶XVDJH�GH�YpKLFXOHV�WHUUHVWUHV�j�PRWHXU��XWLOLVDWLRQ�G¶HPEDUFDWLRQ�G¶XQH�ORQJXHXU�VXSpULHXUH�j�
���PqWUHV��RX�pTXLSpH�G¶XQ�PRWHXU�GH�SOXV�GH����&9����RX�SRXYDQW�WUDQVSRUWHU�SOXV�GH����SHUVRQQHV�

� /HV� GRPPDJHV� FDXVpV� SDU� WRXV� HQJLQV� RX� YpKLFXOHV� IHUURYLDLUHV�� DpULHQV�� VSDWLDX[�� PDULWLPHV�� IOXYLDX[� VRXV� UpVHUYH� GHV�
GLVSRVLWLRQV�UHODWLYHV�j�O¶DVVXUDQFH�GX�SHUVRQQHO�HW�PDWpULHOV�GHV�VHUYLFHV�SXEOLFV�

7RXWHIRLV��QH�VRQW�SDV�YLVpV�SDU�FHWWH�H[FOXVLRQ��OHV�GRPPDJHV�FDXVpV�SDU�GHV�EDWHDX[�j�PRWHXU�RX�j�YRLOH�MDXJHDQW�MXVTX¶j�����
WRQQHDX[�RX�SUpYXV�SRXU�OH�WUDQVSRUW�GH����SDVVDJHUV�DX�SOXV�QDYLJXDQW�GDQV�GHV�HDX[�WHUULWRULDOHV�

� /HV�GRPPDJHV�FDXVpV�SDU��
� WRXW�HQJLQ�DpULHQ�RX�VSDWLDO�
� WRXW�FRPSRVDQW�OLp�j�OD�VpFXULWp��DX�IRQFWLRQQHPHQW�RX�j�OD�QDYLJDWLRQ�GH�FHV�HQJLQV�HW�GRQW�O¶DVVXUp�DVVXPH�OD�FRQFHSWLRQ��OD�
IDEULFDWLRQ��OD�YHQWH��OD�UpSDUDWLRQ��OD�WUDQVIRUPDWLRQ�HW�RX�OD�PDLQWHQDQFH�

� /HV� GRPPDJHV� FDXVpV� j� O¶RFFDVLRQ� G¶DFWLYLWpV� D\DQW� IDLW� O¶REMHW� GH� OD� VRXVFULSWLRQ� G¶XQ� FRQWUDW� G¶DVVXUDQFH� HQ� YHUWX�
G¶REOLJDWLRQ� OpJDOH��SDU�H[HPSOH� O¶XWLOLVDWLRQ�GH�YpKLFXOHV� WHUUHVWUHV�j�PRWHXU�HW� OHXU� UHPRUTXH� ���� OHV�DFWHV�GH�FKDVVH�RX�GH�
GHVWUXFWLRQ�G¶DQLPDX[�PDOIDLVDQWV�RX�QXLVLEOHV��O¶H[SORLWDWLRQ�GH�UHPRQWpHV�PpFDQLTXHV�HW�GH�IXQLFXODLUHV�

� /HV� FRQVpTXHQFHV� GH� GpWRXUQHPHQW� GH� IRQGV� FRQILpV� j� O¶DVVXUp� HW�RX� GH� IDXWHV� GH� JHVWLRQ� FRPPLVHV� SDU� OHV� SHUVRQQHV�
GpVLJQpHV�RX�KDELOLWpHV�j�HIIHFWXHU�FHV�RSpUDWLRQV�

� /HV� GRPPDJHV� UpVXOWDQW� GH� O¶LQREVHUYDWLRQ� FRQVFLHQWH� HW� GpOLEpUpH� RX� LQH[FXVDEOH� GHV� GLVSRVLWLRQV� FRQIRUPpPHQW� DX[�
GLVSRVLWLRQV�GHV�DUWLFOHV�/�������j�/����� ����GX�&RGH�GX�6SRUW�� UHODWLIV�j� OD�VpFXULWp�GHV�pTXLSHPHQWV�HW�GHV�PDQLIHVWDWLRQV�
VSRUWLYHV�

� /HV� FRQVpTXHQFHV� SpFXQLDLUHV� GH� OD� 5HVSRQVDELOLWp� &LYLOH� LQFRPEDQW� j� WRXW� DVVXUp� TXL� RUJDQLVHUDLW� RX� SUDWLTXHUDLW�
GpOLEpUpPHQW GHV�H[HUFLFHV�GpQDWXUpV�SDU�UDSSRUW�DX[�UqJOHV�UpJLVVDQW�OH�VSRUW�JDUDQWL�
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&HWWH�QRWLFH�HVW�XQ�UpVXPp�GHV�FRQGLWLRQV�G¶DVVXUDQFH�HW�QH�SHXW�HQJDJHU�O¶DVVXUHXU�DX�GHOj�GHV�FRQGLWLRQV�GHV�FRQWUDWV�DX[TXHOV�HOOH�VH�UpIqUH��/HV�FRQWUDWV�SHXYHQW�rWUH�FRQVXOWpV�DX�VLqJH�GH�OD�
)pGpUDWLRQ��&RQWUDWV�VRXVFULWV�DXSUqV�GH�0$,)��VRFLpWp�G¶DVVXUDQFH�PXWXHOOH�j�FRWLVDWLRQ�YDULDEOHV��&6������� ������1LRUW�FHGH[����SDU�O¶LQWHUPpGLDLUH�G¶$OOLDQFH�,QWHUQDWLRQDOH�G¶$VVXUDQFHV�HW�GH�
&RPPHUFH��6RFLpWp�GH�FRXUWDJH�G¶DVVXUDQFH�VHORQ�OH�E��GH�O¶DUWLFOH�/�������GX�&RGH�GHV�DVVXUDQFHV�� 6$�DX�FDSLWDO�GH���� ���¼�� 6,5(1�������������± 5&6�3DULV�� 1��25,$6������������±
ZZZ�RULDV�IU � 6HUYLFH�UpFODPDWLRQV�$,$&�����UXH�GH�&OLFK\�������3DULV�± UHFODPDWLRQ#DLDF�IU�� 6RXPLV�DX�FRQWU{OH�GH�O¶$&35�����UXH�7DLWERXW�������3DULV�

� 3DJH�� VXU��

� /HV� GRPPDJHV� UpVXOWDQW� GX� QRQ�UHVSHFW� GHV� GLVSRVLWLRQV� GX� &RGH� GX� 7UDYDLO� SUpYXHV� DX[� DUWLFOHV� /� ������� j� /� ���������
�GLVFULPLQDWLRQV���/��������j�/���������KDUFqOHPHQW���/������j�/��������pJDOLWp�SURIHVVLRQQHOOH�HQWUH�OHV�IHPPHV�HW�OHV�KRPPHV��

� /HV�FRQVpTXHQFHV�GH�OD�UHVSRQVDELOLWp�HQFRXUXH�VRLW�SDU�O¶DVVXUp�HPSOR\HXU��VRLW�SDU�O¶XQ�GHV�GLULJHDQWV�GX�IDLW�GHV�UHODWLRQV�
GH� WUDYDLO� HW� SOXV�SUpFLVpPHQW �� FRQIOLW� GX� WUDYDLO�� QRQ�UHVSHFW�GHV� GURLWV�GHV� SUpSRVpV�� HPSOR\pV� FROODERUDWHXUV� VDODULpV�RX�
EpQpYROHV��UXSWXUH�GX�FRQWUDW�GH�WUDYDLO�

� /HV� GRPPDJHV� UpVXOWDQW� GH� OD� SURGXFWLRQ�� SDU� WRXW� DSSDUHLO� RX� pTXLSHPHQW�� GH� FKDPSV� pOHFWULTXHV� RX�PDJQpWLTXHV�� RX� GH�
UD\RQQHPHQWV�pOHFWURPDJQpWLTXHV�

� /HV� GRPPDJHV� UpVXOWDQW� GHV� HIIHWV� G¶XQ� YLUXV� LQIRUPDWLTXH�� F¶HVW�j�GLUH� G¶XQ�SURJUDPPH�RX�G¶XQ� HQVHPEOH�GH�SURJUDPPHV�
LQIRUPDWLTXHV�FRQoXV�SRXU�SRUWHU�DWWHLQWH�j�O¶LQWpJULWp��OD�GLVSRQLELOLWp�RX�j�OD�FRQILGHQWLDOLWp�GHV�ORJLFLHOV��SURJLFLHOV��V\VWqPHV�
G¶H[SORLWDWLRQ��GRQQpHV�HW�PDWpULHOV�LQIRUPDWLTXHV��HW�SRXU�VH�GLVVpPLQHU�VXU�G¶DXWUHV�LQVWDOODWLRQV�

� /HV�GRPPDJHV�GpFRXODQW�GH�OD�IRXUQLWXUH�GH�SURGXLWV�G¶RULJLQH�KXPDLQH�RX�GH�SURGXLWV�GH�ELRV\QWKqVH�GpULYDQW�GLUHFWHPHQW�GH�
SURGXLWV�G¶RULJLQH�KXPDLQH�GHVWLQpV�j�GHV�RSpUDWLRQV�WKpUDSHXWLTXHV�RX�GLDJQRVWLTXHV�VXU�O¶rWUH�KXPDLQ�

� /HV�GRPPDJHV�FDXVpV�GLUHFWHPHQW�RX�LQGLUHFWHPHQW�SDU �
� O¶DPLDQWH�RX�VHV�GpULYpV�
� OH�SORPE�HW�VHV�GpULYpV�

/2,�,1)250$7,48(�(7�/,%(57(6��

/HV�GRQQpHV�j�FDUDFWqUH�SHUVRQQHO�SRXYDQW�rWUH� UHFXHLOOLHV�SDU� OD�0$,)� IRQW� O¶REMHW�GH� WUDLWHPHQWV�D\DQW�SRXU� ILQDOLWp� OD�SDVVDWLRQ�� OD�JHVWLRQ�HW�
O¶H[pFXWLRQ�GHV�FRQWUDWV��DLQVL�TXH�O¶RUJDQLVDWLRQ�GH�OD�YLH�LQVWLWXWLRQQHOOH�UHOHYDQW�GHV�GLVSRVLWLRQV�VWDWXWDLUHV�

&HV�GRQQpHV�SHXYHQW�pJDOHPHQW�IDLUH�O¶REMHW�GH�WUDLWHPHQWV�GDQV�OH�FDGUH�GHV�GLVSRVLWLRQV�OpJLVODWLYHV�RX�UpJOHPHQWDLUHV��QRWDPPHQW�HQ�PDWLqUH�
GH�OXWWH�FRQWUH�OH�EODQFKLPHQW�G¶DUJHQW��OH�ILQDQFHPHQW�GX�WHUURULVPH�HW�OD�IUDXGH�

/HV�SHUVRQQHV�FRQFHUQpHV�GLVSRVHQW�G¶XQ�GURLW�G¶DFFqV��GH�UHFWLILFDWLRQ��G¶RSSRVLWLRQ�HW�GH�VXSSUHVVLRQ�TXL�V¶H[HUFH�DXSUqV�GX�6HFUpWDULDW�*pQpUDO�
0$,)�� &6�������� ������1LRUW�&HGH[���RX�VHF�JHQHUDO#PDLI�IU�

/HV� WUDLWHPHQWV� GH�GRQQpHV�j�FDUDFWqUH�SHUVRQQHO� VRQW� GpFODUpV�j� OD�&RPPLVVLRQ�1DWLRQDOH� GH� O¶,QIRUPDWLTXH�HW� GHV�/LEHUWpV� HW PLV�HQ�°XYUH�
FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GH�OD�ORL�������GX���MDQYLHU������PRGLILpH�


