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$VVHPEOpH�*pQpUDOH�G¶(WDPSHV�1DWDWLRQ�
GX��� VHSWHPEUH�����

5DSSRUW�G¶DFWLYLWpV�GH�OD�VDLVRQ����������

$GKpUHQWV �

(WDPSHV�1DWDWLRQ�D�DFFXHLOOL���� DGKpUHQWV�ORUV�GH�OD�VDLVRQ���������� DYHF �
��� UHQRXYHOOHPHQWV����� QRXYHOOHV�LQVFULSWLRQV�HW�� WUDQVIHUWV GRQW�
� ��� HQ�VHFWLRQ�%pEpV�GDQV�O¶(DX
� ��� HQ�VHFWLRQ�6SRUWLYH�-HXQHV�
� �� HQ�VHFWLRQ�$GXOWHV
� �� GLULJHDQWV��pGXFDWHXUV�HW�RIILFLHOV�

����DGKpUHQWV�DYDLHQW�pWp�GpQRPEUpV�ORUV�GH�OD�VDLVRQ�����������
2Q�FRQVWDWH�GH�QRXYHDX�XQH�OpJqUH�GLPLQXWLRQ�DX�QLYHDX�GHV�DGXOWHV�TXL�YLHQQHQW�GH�SOXV�HQ�
SOXV���IRLV�HW�SDU�FRQWUH�QRXV�PDQTXRQV�GH�FUpQHDX[�VXU�GHV�JURXSHV�GH�MHXQHV�
7RXV�QRV�DGKpUHQWV�VRQW�OLFHQFLpV�DXSUqV�GH�OD�)pGpUDWLRQ�)UDQoDLVH�GH�1DWDWLRQ�GHSXLV�������
3RXU� OD� UHQWUpH� ��������� QRXV� DYRQV� FRPPHQFp� OHV� OLVWHV� G¶DWWHQWH� SRXU� OHV� JURXSHV� GH�
GpEXWDQWV��1RQ�1DJHXUV�HW�6DXY
QDJH���0DOJUp�OH�PpFRQWHQWHPHQW�GHV�SHUVRQQHV�FRQFHUQpHV��
QRXV� QH� SRXYRQV� DOOHU� DX�GHOj� SRXU� QRV� HIIHFWLIV�� DILQ� GH� UHVWHU� GDQV� GHV� FRQGLWLRQV� GH�
IRQFWLRQQHPHQW�HW�GH�VpFXULWp�FRUUHFWHV��HQ�DGpTXDWLRQ�DYHF�OD�FDSDFLWp�OLPLWpH�GX�EDVVLQ�GH�OD�
SLVFLQH�&KDUOHV�+DXU\����P����OLJQHV�G¶HDX��

$FWLYLWpV�GX�&OXE��

%(%(6�'$16�/¶($8 �

/D�6HFWLRQ�%pEpV�GDQV�O¶(DX��TXL�DFFXHLOOH�OHV�HQIDQWV�GH���PRLV�j���DQV��FRQQDvW�WRXMRXUV�
XQ�IUDQF�VXFFqV�
5DSSHORQV� TXH� O¶REMHFWLI� GH� OD� VHFWLRQ� %pEpV� GDQV� O¶(DX� Q¶HVW� QXOOHPHQW� G¶DSSUHQGUH� j�
QDJHU��PDLV�GH�IDPLOLDULVHU�SURJUHVVLYHPHQW�O¶HQIDQW�DYHF�OH�PLOLHX�DTXDWLTXH��
/HV� JURXSHV� 6DXPRQV� FRQVWLWXpV� DYHF� GHV� HQIDQWV� GH� �� RX� �� DQV� FRPPHQFHQW� OD�
SUpSDUDWLRQ�GX ©�VDXY¶QDJH�ª

1RWUH�DVVRFLDWLRQ�D�REWHQX GH�QRXYHDX FHWWH�VDLVRQ�OD�ODEHOOLVDWLRQ�© $QLPDWLRQ�(YHLO ª�
GH� OD� )pGpUDWLRQ� )UDQoDLVH� GH� 1DWDWLRQ�� &HFL� HVW� XQ� JDJH� GH� OD� TXDOLWp� GH� QRV�
SUHVWDWLRQV�
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6(&7,21�63257,9(�© 3HUIHFWLRQQHPHQW ª �

3RXU� OHV� HQIDQWV� HW� MHXQHV� GH� PRLQV� GH� ��� DQV�� OD� VHFWLRQ� SHUIHFWLRQQHPHQW� HVW� XQH�
DOWHUQDWLYH� SRXU� FHX[� GpVLUDQW� SUDWLTXHU� OD� QDWDWLRQ� VDQV� SUHQGUH� XQH� RULHQWDWLRQ�
FRPSpWLWLRQ��
&HWWH�VHFWLRQ�DFFXHLOOH�FKDTXH�DQQpH�GH�QRPEUHX[�MHXQHV��SRXU�XQH�VpDQFH�KHEGRPDGDLUH�
HW� SHUPHW� OH� SHUIHFWLRQQHPHQW� GHV� WHFKQLTXHV� GH� QDJHV�� DLQVL� TXH� OD� SUpSDUDWLRQ� GH�
O¶pSUHXYH�VSRUWLYH�GX�EDFFDODXUpDW�
8QH�SDVVHUHOOH�HVW�SRVVLEOH�YHUV�OH�JURXSH�FRPSpWLWLRQ�SRXU�OHV�MHXQHV�PRWLYpV�
&HWWH�VHFWLRQ�D IRQFWLRQQp�FHWWH�VDLVRQ�OH�PDUGL�SRXU�OHV�SOXV�MHXQHV�HW�OH�PHUFUHGL�VRLU�

6(&7,21�63257,9(�© &203(7,7,21 ª �

/¶REMHFWLI�GH�OD�VHFWLRQ�© &RPSpWLWLRQ ª�HVW�OD�SUpSDUDWLRQ�GX�QDJHXU�DX�SURJUDPPH�VSRUWLI�
GH�OD�))1�
/HV� QRXYHDX[� WHVWV� GH� O¶pFROH� GH� QDWDWLRQ� IUDQoDLVH� VRQW� LQFOXV� GDQV� OHV� QRXYHDX[�
SURJUDPPHV�HW�VRQW�REOLJDWRLUHV�GHSXLV� OD�VDLVRQ�VSRUWLYH�����������SRXU�OHV�HQIDQWV�QpV�
HQ������HW�DSUqV�
7RXV�OHV�pGXFDWHXUV�RQW�VXLYL�OD�IRUPDWLRQ�(1)���SRXU�OH�SDVVDJH�GHV�WHVWV�©�VDXY¶QDJH ª�HW�
GHX[�G¶HQWUH�HX[�OD�IRUPDWLRQ�(1)���SRXU�OHV�WHVWV�© SDVV¶VSRUWV�GH�O¶HDX ª�HW�(1)���SRXU�OH�
WHVW�GX�© 3DVV¶FRPSpWLWLRQ ª�
1RXV�DYRQV�GH�QRXYHDX�REWHQX�FHWWH�VDLVRQ�© OD� ODEHOOLVDWLRQ $QLPDWLRQ�(�1�) ª GH�OD�
)pGpUDWLRQ�)UDQoDLVH�GH�1DWDWLRQ��
&HFL�HVW�XQ�JDJH�GH�OD�TXDOLWp�GH�QRV�SUHVWDWLRQV�
/HV�JURXSHV�G¶HQWUDvQHPHQWV�VRQW�FRQVWLWXpV�SRXU�SHUPHWWUH�FHWWH�SURJUHVVLRQ�
/H�IDLW�G¶LQWpJUHU�OD�VHFWLRQ�FRPSpWLWLRQ�LPSOLTXH�GH�UHVSHFWHU�OH�UqJOHPHQW�GH�FHOOH�FL�HW�GH�
SDUWLFLSHU� REOLJDWRLUHPHQW� DX[� FRPSpWLWLRQV� G¶pTXLSHV� GH� FDWpJRULHV� G¶kJH� OH�
FDOHQGULHU�VSRUWLI�HVW IRXUQL�HQ�GpEXW�GH�VDLVRQ�SDU�OHV�pGXFDWHXUV�

/RUV�GHV�YDFDQFHV�VFRODLUHV��GHV�VWDJHV�VDQV�KpEHUJHPHQW�RQW�pWp�RUJDQLVpV��
$X�SURJUDPPH � QDWDWLRQ�VXU�(WDPSHV�HW�DFWLYLWpV�VSRUWLYHV�GLYHUVHV�DX�J\PQDVH�

6(&7,21�$'8/7(6 �

/D�VHFWLRQ�$GXOWHV��TXL�IRQFWLRQQH�HQ�VRLUpH�OH�PDUGL��OH�PHUFUHGL�HW�OH�MHXGL��GH���K�j���K�
RX� GH� ��K� j� ��K� SHUPHW� DX[� DGXOWHV� GH� SUDWLTXHU� OD� QDWDWLRQ�� GDQV� XQH� DPELDQFH�
FRQYLYLDOH��GHSXLV�OD�IDPLOLDULVDWLRQ�DYHF�OH�PLOLHX�DTXDWLTXH�HW�O¶DSSUHQWLVVDJH�G¶XQH�QDJH��
MXVTX¶j�OD�FRPSpWLWLRQ��HW�FH��SRXU�XQH�RX�GHX[�VpDQFHV�KHEGRPDGDLUHV�

6(&7,21�%166$ �

8QH�QRXYHOOH�IRUPDWLRQ�DX�%166$�V¶HVW�GpURXOpH�WRXWH�OD�VDLVRQ�HW�V¶HVW�WHUPLQpH�DYHF
�����GH�UpXVVLWH�ORUV�GHV�VHVVLRQV�G¶H[DPHQ�HQ�MXLQ�
7RXWHV�QRV�IpOLFLWDWLRQV�DX[�FDQGLGDWV�GLSO{PpV HW�j�O¶HQFDGUHPHQW HW�WRXW�SDUWLFXOLqUHPHQW�
j�$QWRQLR�&259$*/,2��$QWRLQH�0$50,21�QDJHXUV�GX�FOXE�
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7$5,)6 �
3RXU� OD� VDLVRQ� ����������� OH� WDULI� G¶DGKpVLRQ� pWDLW� GH� ���¼� �%pEpV�� HW� ���¼� 6HFWLRQV�
-HXQHV��6HFWLRQ�$GXOWHV�DYHF�XQH�VpDQFH�KHEGRPDGDLUH���RX�GH����¼��6HFWLRQ�$GXOWHV�DYHF�
��VpDQFHV�KHEGRPDGDLUHV� LQFOXDQW�OD�IRXUQLWXUH�G
XQ�ERQQHW�VLOLFRQH�© (WDPSHV�1DWDWLRQ ª�

/HV� WDULIV� ��������� Q
RQW� SDV� pWp� DXJPHQWpV �� ���¼� �%pEpV�� HW� ���¼� 6HFWLRQV� -HXQHV��
6HFWLRQ�$GXOWHV�DYHF�XQH�VpDQFH�KHEGRPDGDLUH��HW����¼ �6HFWLRQ�$GXOWHV�DYHF���VpDQFHV�
KHEGRPDGDLUHV� LQFOXDQW�pJDOHPHQW�OD�IRXUQLWXUH�G
XQ�ERQQHW�
1RXV�DYRQV�DGUHVVp SDU�PDLO HQ�MXLQ� OH�GRVVLHU�GH�UHQRXYHOOHPHQW�G¶LQVFULSWLRQ�j�WRXV�QRV�
DGKpUHQWV SRXU�HIIHFWXHU OHXU�UpLQVFULSWLRQ�HQ�OLJQH�VXU�QRWUH�VLWH�DYDQW�OH����MXLQ������
1RXV� UHPHUFLRQV� YLYHPHQW� OHV� DGKpUHQWV� MRXDQW� OH� MHX�� UHWRXUQDQW� OHXU� GRVVLHU� FRPSOHW�
SHQGDQW� O¶pWp�� FH� TXL� DOOqJH FRQVLGpUDEOHPHQW OD� FKDUJH� GH� WUDYDLO� GHV� EpQpYROHV�� DX�
GpPDUUDJH�GH�OD�VDLVRQ�VSRUWLYH�
&HWWH�VDLVRQ�O
LQVFULSWLRQ GHV�QRXYHDX[�V
HVW�IDLWH�HQ�OLJQH�VXU�QRWUH�VLWH j�SDUWLU�GX��HU DRXW�
3HWLW� UDSSHO� OHV�SHUVRQQHV�Q¶D\DQW�SDV�UHQYR\p� OHXU� UHQRXYHOOHPHQW�DYDQW�OD GDWH�OLPLWH
QH�VRQW�SOXV�SULRULWDLUHV�SDU�UDSSRUW�DX[�QRXYHDX[�DGKpUHQWV�

eGXFDWHXUV�VSRUWLIV��

3RXU�FHWWH�VDLVRQ� O¶pTXLSH�G¶HQWUDvQHXUV�HW�G¶DQLPDWHXUV HVW�FRPSRVpH�GH ��

6HFWLRQ�6SRUWLYH � 3DVFDO�)UDQoRLV��
/RwF�*X\RQ�
6\OYDLQ�3LFDXOW�
(PPDQXHO�3LFDXOW�
-HDQ�0LFKHO�'8%2,6�
-HDQQH�9,//,(56�

6HFWLRQ�$GXOWHV � 3DVFDO�)UDQoRLV�
/RwF�*X\RQ�
(PPDQXHO�3LFDXOW�
-HDQ�0LFKHO�'8%2,6

6HFWLRQ�%pEpV�GDQV�O¶(DX � /RwF�*X\RQ�
6pEDVWLHQ�:(%(5�

,QWHUYLHQQHQW� pJDOHPHQW� SRXU� O¶HQFDGUHPHQW�� 9DQHVVD� &250(�� )ORUHQW� &251(7� -HDQQH�
(/,(� /RXLV�/$57,*27�%28))(7�HW�+pORwVH�78$/��QDJHXUV�GX�&OXE�

2IILFLHOV��

1RXV�DYRQV DFFXHLOOL�GH QRXYHDX[ FDQGLGDWV�GDQV�QRV�UDQJV�FHWWH�VDLVRQ HW�MH�UHPHUFLH�
YLYHPHQW &pFLOH�&+$89(7��$OH[DQGUH�5248(6��0DULQH '87+,/�1L]DU�%5,*8, TXL�RQW�
FRPPHQFp�OHXU�IRUPDWLRQ�
)pOLFLWDWLRQV�j�(O�0XVWDSKD�=28$28,�SRXU�VD�UpXVVLWH�j�VRQ�H[DPHQ�RIILFLHO�%�
8QH�QRXYHOOH�IRLV��QRXV�ODQoRQV�XQ�DSSHO�j�FDQGLGDWXUH��HQ�LQVLVWDQW�QRWDPPHQW�DXSUqV�GHV�
SDUHQWV TXL�DFFRPSDJQHQW�IUpTXHPPHQW�OHXU�V��HQIDQW�V��ORUV�GHV�FRPSpWLWLRQV�
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5pVXOWDWV�VSRUWLIV��

&RPSpWLWLRQV�G¶pTXLSHV �

&KDPSLRQQDWV�GH�)UDQFH�,QWHUFOXEV �
��� HW��� QRYHPEUH�������j�9LU\�&KkWLOORQ�

(WDPSHV�1DWDWLRQ�D�SUpVHQWp���pTXLSH�'DPHV�HW���pTXLSH�0HVVLHXUV �
(TXLSH���'DPHV

&+$89(7�2FpDQH

9(5*1(�7LSKDQ\

$1*21,1�&KULVWqOH

(/,(�$QRXN

'$17(&�(ORGLH

628&+$5'�%ULJLWWH

'8*8(�2ULDQH

6(1(�&DWKHULQH

*(5$5'�&OpOLD

.$8%�028/<�2FpDQH

5HPSO�� &251(7�6DORPp� .$8% 028/<�(YD��/(52<�&ODLUH��
=28$28,�1RUD

(TXLSH���0HVVLHXUV

52%(57�/RJDQ

&259$*/,�$QWRQLR��

3,&$8/7�(PPDQXHO

&251(7�)ORUHQW

6&+0,'7�/RXLV�0DULH������������������

'2,61($8�$OEDQ������������������������������������������������������������

*8<20$5'�5DSKDHO

'(&+(5$7�*LOOHV������������������������������������������������������������

/(&(61(�5RPDLQ

0$50,21�$QWRLQH

5HPSO ���/(&(61(�)ORULDQ��=28$28,�1DLO

/¶pTXLSH�'DPHV�PDUTXH����� SRLQWV�HW�VH�FODVVH����q����� DX�QLYHDX�UpJLRQDO�
/¶pTXLSH�0HVVLHXUV�PDUTXH����� SRLQWV�HW�VH�FODVVH����q���� DX�QLYHDX�UpJLRQDO�������
$X�FODVVHPHQW�JpQpUDO�DYHF������ SRLQWV�(1���q�����FOXEV�DX�QLYHDX�UpJLRQDO�HW�
���q���� FOXEV�FODVVpV�DX�QLYHDX�IpGpUDO�DYHF�XQ�ERQXV�GH���� SRLQWV�
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,QWHUFOXEV�GpSDUWHPHQWDX[�-HXQHV �
%UXQR\ ����GpFHPEUH������
&HWWH�DQQpH�QRXV�DYRQV�SUpVHQWp�GHX[�pTXLSHV�GDPHV�HW�XQH�pTXLSH�PHVVLHXUV

(TXLSH�� HW�� 'DPHV

.$8%�028/<�(YD����� .$8%�028/<�/L]D

%286),+$�6KHU\QH ,81'�0DQRQ

6(1(�&DWKHULQH )5$1&2,6�%OHXHQ����������

=28$28,�1RUD���������������&,5(7�&KORp
5HPSO ���&+$89(7�(OLQH

(TXLSH���0HVVLHXUV

'2,61($8�$OEDQ

/(&(61(�)ORULDQ�

/(&(61(�5RPDLQ

=28$28,�1DLO

&ODVVHPHQW �������SRLQWV�DX�FODVVHPHQW�UpJLRQDO���q�VXU���

,QWHUFOXEV�GpSDUWHPHQWDX[�$YHQLUV��
(WDPSHV����HW����GpFHPEUH������
&HWWH�DQQpH�QRXV�DYRQV�SUpVHQWp�XQH pTXLSH�GDPHV

(TXLSH���'DPHV

%5,*8,�,QHV

3,&$8/7�1DRPLH

325/,(5�0DQRQ

3<//<6(5�(QRUD
5HPSO ���5248(6�/HQD������

&ODVVHPHQW ������� SRLQWV�DX�FODVVHPHQW�UpJLRQDO���q�VXU���

&KDPSLRQQDWV�,QWHUFOXEV�0DLWUHV��
3DODLVHDX��� GpFHPEUH������

3RXU�OD�VHFRQGH DQQpH QRXV�DYRQV�SUpVHQWp�XQH�pTXLSH�PL[WH�FRPSRVpH�GH �

&KULVWqOH�$1*21,1��*LOOHV�'(&+(5$7��'DYLG�'85$1'��0LFKHO�-$0(<��9DOpULH�/('(=��
'RPLQLTXH� 3$8/(7�� (PPDQXHO� 3,&$8/7�� 3KLOLSSH� 328-$'(� *XLOODXPH� 5(<021'�
%ULJLWWH�628&+$5'�
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(WDPSHV�1DWDWLRQ
7pO ��������������������
ZZZ�HWDPSHV�QDWDWLRQ�FRP
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�

%LODQ�))1�������
9RLFL�OH�FODVVHPHQW�2IILFLHO����� GH�OD�)pGpUDWLRQ�)UDQoDLVH�GH�1DWDWLRQ

&ODVVHPHQW�QDWLRQDO ���� 3WV ���qPH�VXU����

&ODVVHPHQW�UpJLRQDO ���� 3WV ��qPH�VXU����

1RPEUH�GH�OLFHQFLpV ��� qPH�VXU�

1RPEUH�GH�QDJHXUV�FODVVpV �� qPH�VXU

&KSWV�GH�)UDQFH�MHXQHV� 3WV

&KSWV�GH�)UDQFH�MHXQHV���P 3WV
&KSWV�)UDQFH�eOLWH 3WV
&KSWV�)UDQFH�3HWLW�%DVVLQ 3WV
&RXSH�0LQLPHV�%HQMDPLQV 3WV
0HLOOHXUHV�3HUIRUPDQFHV�,QGLYLGXHOOHV ���� 3WV ���qPH�VXU
,QWHUFOXEV�7& ��� 3WV�����������q�VXU����
,QWHUFOXEV�-HXQHV ���� 3WV�����������q�VXU����
,QWHUFOXEV�$YHQLUV ���� 3WV�����������q�VXU����

/HV�7HVWV�( 1 ) �

(Q� FRPSOpPHQW� GH� O¶pQRQFp� GHV� WUqV� ERQV� UpVXOWDWV� VSRUWLIV� FL�GHVVRXV�� LO� HVW� ERQ� GH�
UDSSHOHU� O¶LPSRUWDQFH�GH�OD IRUPDWLRQ�SRXU� OHV�MHXQHV��SRXU ODTXHOOH (WDPSHV�1DWDWLRQ�HVW�
YLJLODQWH� ,O� IDXW� GRQF� VRXOLJQHU� OHV� ERQV� UpVXOWDWV� HW� H[SULPHU� QRV� HQFRXUDJHPHQWV� DX[�
SOXV MHXQHV�QDJHXUV�SRXU�OHXU�UpXVVLWH�DX[�QRXYHDX[�WHVWV�(1)��TX¶LOV�VRLHQW�QRXYHDX[�DX�
VHLQ�GX�FOXE�RX�YHQDQW�GH�OD�VHFWLRQ�%pEpV�GDQV�O¶HDX��j�VDYRLU ���

7HVWV�© 6DXY¶QDJH ª �� UpXVVLWHV

$QLV� $&()� $GDP� $,7� %$+$�� %LODO $,7� %$+$� $PLQH� $,7� %$+$� $OH[DQGHU� $QQH�� &ODLUH�
$51$8'�� 1D\D� %(/.+$'$5�� 1RsOOLH� %/27�� $PLQH� %28.)(5�� 0DWKLOGH� %5$1/<�� &\OLD�
%5(7$1'�� /RXQD %5266,1�� 2FpDQH� &$56$/$'(�� 5RGROSKH� &+$55,(5(�� $QWRQLQ &+$89(7��
(OLRW� '(6/$*(�� (O\VH� '20(5*8(�� %DVWLHQ� )2851$*(�� � /ROD� *(50$,1�� *UpJRLUH� *5()),1��
+DQDH� *5()),1�� 0DQRQ� *8,//$5'�� $UWKXU� *817=�� 1RKDP� +$0=$�� .HQQ\� -$&48(527��
7LSKDLQH�.$.(���$UQR�.8/%,&.,��/RUHOHL�/(&/(5&��(PPD�/(48(/�9,&+$5'��/RXLVRQ�0$57,1�
/(%/$1&�� 6RILD� 0(6.,1(�� $PEUH�028*,1�� 5D\DQ�1()=,�� *DELQ� 3$66$5'�� 7LPpR� 3,&$8/7���
9ODG\VODY� 32/2=�� -RKDQ� 5$,1*($5'�� (OLGHQ� 5(021'�� 7KpR� 5(<�� 6DUDK� 5,&.,�� 6RXUHQ�
52',(5��0LODQ�52//$1'��/XQD�9$/(5$��-RKDQQ 9$5(11(6�(&2%,&+21��0D\D�=28$28,

7HVWV�© 3DVV¶�VSRUWV�GH�O¶HDX ª��� UpXVVLWHV

$QLV�$&()��$OH[DQGHU�$QQH��+HQU\�$51$8'��7HGG\�%(&.(5��6KDPV�(GGLQH�&+(1281$��
/DXULQH�&28'5,(8��&pO\HQ '2,61($8��&OpD�'83(8��/HQQ\�*8(5721��6DOPD�+$<$7��0pOLQH�
+2'(��&ODUD�/8&$6�)/25(6��2UODQH�0$.:$/$��0DWW�0$1'$//$=��/LDP�0$5&+$8'21��6RILD�
0(6.,1(��$PEUH�028*,1��9ODG\VODY�32/2=��-RKDQQ�5$,1*($5'��.RUDOLH�52',(5��1LQR�
9($89<�*$/(7��0HKGL�<$028&+(1(�
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(WDPSHV�1DWDWLRQ
7pO ��������������������
ZZZ�HWDPSHV�QDWDWLRQ�FRP
HWDPSHV�QDWDWLRQ#ZDQDGRR�IU

�

7HVWV�© 3DVV¶�&RPSpWLWLRQ ª �� UpXVVLWHV

7HGG\� %(&.(5�� /DXULQH� &28'5,(8� /HQQ\ *8(5721�� 0pOLQH� +2'(� 0DQRQ� ,81'� 5DSKDsO�
-$8%(57��/L]D�.$8%�028/<��(QRUD�3<//<6(5��/HQD�5248(6 HW�*DEULHO�728=$5'�

&RPSpWLWLRQV�DX�QLYHDX�'pSDUWHPHQWDO �

�HU 0HHWLQJ�'pSDUWHPHQWDO�(VVRQQH
/HV�8OLV�GX��� HW��� RFWREUH����� �

6pOHFWLRQ�G¶2FpDQH�&+$89(7��$QRXN�(/,(��$QWRQLR�&259$*/,2� 5DSKDsO�
*8<20$5' HW�$QWRLQH 0$50,21�

�q�0HHWLQJ�'pSDUWHPHQWDO�(VVRQQH
<HUUHV GX����HW��� MDQYLHU����� �

$QWRLQH�0DUPLRQ����HU DX���P�1/�HQ������� ���P�1/�HQ��������� HW���P�SDSLOORQ�

$QWRQLR�&259$*/,2 ���q����P�SDSLOORQ�HW��q���P�SDSLOORQ
%UDYR�j�WRXV�OHV�GHX[

1DWDWKORQ�'pSDUWHPHQWDO�$YHQLUV


 3ORW��
6WH�*HQHYLqYH OH���IpYULHU ������

6pOHFWLRQ�GH�,QHV�%5,*8,� (QRUD�3<//,6(5��0DQRQ 325/,(5 HW�/pQD�5248(6


 SORW��
6W�0LFKHO�RUJH�OH��� PDUV ������

6pOHFWLRQ�GH�,QHV�%5,*8,��1DRPLH�3,&$8/7��(QRUD�3<//,6(5��0DQRQ�325/,(5�HW�
/pQD�5248(6


 3ORW��
6WH�*HQHYLqYH�GHV�%RLV�OH��� PDL ���� �

6pOHFWLRQ�GH�,QHV�%5,*8,��0DQRQ�325/,(5��/pQD�5248(6��7HGG\�%(&.(5�HW�/HQQ\
*8(5721

7RXV�QRV�HQFRXUDJHPHQWV�j QRV�MHXQHV�QDJHXUV�TXL�RQW�EULOODPPHQW�
SDUWLFLSp�DX[�GLIIpUHQWV SORWV GX�QDWDWKORQ�DYHQLUV�
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(WDPSHV�1DWDWLRQ
7pO ��������������������
ZZZ�HWDPSHV�QDWDWLRQ�FRP
HWDPSHV�QDWDWLRQ#ZDQDGRR�IU

�

1DWDWKORQ�'pSDUWHPHQWDO�-HXQHV�


3ORW��
0RQWJHURQ OH�� IpYULHU ������

6pOHFWLRQ�GH &DWKHULQH��1RUD��$OEDQ��)ORULDQ�HW�5RPDLQ�


�3ORW��
9LU\�OHV��� HW���PDUV�������

6pOHFWLRQ�GH &DWKHULQH��1RUD��$OEDQ��)ORULDQ��1DLO�HW�5RPDLQ�


�3ORW��
<HUUHV�OHV ��HW���DYULO�������

6pOHFWLRQ� GH� (OLQH�� &KORp�� /DXULQH�� $OEDQ�� %OHXHQQ�� 0pOLQH�� 0DQRQ�� (YD�� /L]D��
)ORULDQ�� 5RPDLQ�� 0DUZD�� &DWKHULQH�� 7HD�� 1DwO� HW� 1RUD� 0HUFL� j� WRXV� QRV� MHXQHV�
QDJHXUV�GH�OHXU�SDUWLFLSDWLRQ��8Q�JUDQG %UDYR�j�$OEDQ�SRXU�VRQ�SRGLXP�


3ORW��
/HV�8OLV�OHV����HW����PDL�����

6pOHFWLRQ�GH %UDYR�j�/DXU\QH��1RUD��&DWKHULQH��%OHXHQQ��0pOLQH��/L]D��(YD��$OEDQ��
5RPDLQ HW�1DwO�

8QH�PHQWLRQ�SDUWLFXOLqUH j�$OEDQ�SRXU�VD��q�SODFH�FDWpJRULH�����

&KDPSLRQQDWV�GH�O¶(VVRQQH�KLYHU
&RUEHLO OHV �� HW��� IpYULHU ���� �

7URLV�GH�QRV�QDJHXUV�RQW�SDUWLFLSp�j�FH�FKDPSLRQQDW �
)pOLFLWDWLRQV�j�2FpDQH�&+$89(7��5DSKDsO�*8<20$5'�HW�$QWRLQH�0$50,21�

&RPSpWLWLRQV�DX�QLYHDX�5pJLRQDO �

&KDPSLRQQDW�5pJLRQDO�+LYHU
6DYLJQ\�OH�7HPSOH�OHV��� HW��� QRYHPEUH����� �

6pOHFWLRQ�G
$QWRLQH�0$50,21
��P�1/���¶���HW����P�1/���¶��

7RXWHV�QRV�IpOLFLWDWLRQV�j�$QWRLQH�0$50,21
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(WDPSHV�1DWDWLRQ
7pO ��������������������
ZZZ�HWDPSHV�QDWDWLRQ�FRP
HWDPSHV�QDWDWLRQ#ZDQDGRR�IU

�

&RPSpWLWLRQV�0DvWUHV�DX�QLYHDX�'pSDUWHPHQWDO �

0HHWLQJ�2SHQ�GHV�0DvWUHV����P�
&DFKDQ�MDQYLHU�������

)pOLFLWDWLRQV�j�*LOOHV��'DYLG HW 6pEDVWLHQ�SRXU�OHXUV�SHUIRUPDQFHV�

0HHWLQJ�2SHQ�GHV�0DvWUHV����P�
9LU\�&KkWLOORQ�GX��� HW�GX��� IpYULHU�������

)pOLFLWDWLRQV�j�*LOOHV��'DYLG��6pEDVWLHQ��0LFKHO��HW�3DXO�SRXU�OHXUV�SHUIRUPDQFHV HW�
OHXUV�QRPEUHX[�SRGLXPV�

&RPSpWLWLRQV�0DvWUHV�DX�QLYHDX�5pJLRQDO �

&KDPSLRQQDW�5pJLRQDO�+LYHU�0DvWUHV
%RXORJQH�%LOODQFRXUW OHV���HW���PDUV ������

%UDYR�j�QRV�GHX[�UHSUpVHQWDQWV��&KULVWqOH�HW�*LOOHV��SRXU�OHXU�SDUWLFLSDWLRQ�j�FHV�
FKDPSLRQQDWV�
0HQWLRQ VSpFLDOH�j�&KULVWqOH�SRXU�VD�PpGDLOOH�G
DUJHQW�DX����P�EUDVVH�

&KDPSLRQQDW�5pJLRQDO�pWp�0DvWUHV
2UVD\ OH����PDL�����

%HOOH�PRLVVRQ�GH�PpGDLOOHV����LQGLYLGXHOOHV�HW���HQ�UHODLV� SRXU�QRV�TXDWUH�QDJHXUV�j�
FHV�FKDPSLRQQDWV� %UDYR�*LOOHV��'DYLG��6pEDVWLHQ�HW�'RPLQLTXH�

&RPSpWLWLRQV 1DWLRQDOHV 0DvWUHV �

&KDPSLRQQDWV�)UDQFH�GHV�0DvWUHV KLYHU����P�
$QJHUV�GX��� DX����PDUV����� �

6L[�GH�QRV�QDJHXUV�RQW�SDUWLFLSp�EULOODPPHQW�j�FHV�FKDPSLRQQDWV�
%ULJLWWH�UDSSRUWH�OH�%URQ]H�DX����P��1DJHV��WRXWHV�QRV�IpOLFLWDWLRQV�
%UDYR�pJDOHPHQW�j�&KULVWqOH� 6pEDVWLHQ HW (PPDQXHO�TXL�VH�VRQW�ELHQ�EDWWXV���
(QJDJpV�VXU�� pSUHXYHV�LQGLYLGXHOOHV� LOV�RQW UpSRQGX�SUpVHQWV�WRXW�DX�ORQJ�GH�OD�
FRPSpWLWLRQ��DPpOLRUDQW�OD�SOXSDUW OHXUV�PDUTXHV�LQGLYLGXHOOHV
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(WDPSHV�1DWDWLRQ
7pO ��������������������
ZZZ�HWDPSHV�QDWDWLRQ�FRP
HWDPSHV�QDWDWLRQ#ZDQDGRR�IU

��

5HFRUGV�GX�&OXE �

/H�&OXE�UpFRPSHQVH�FKDTXH�UHFRUG�G¶XQ�FKqTXH�FDGHDX�GH �¼�
3DV�GH�UHFRUG�GX�FOXE�FHWWH�VDLVRQ��
/HV�5HFRUGV�GX�&OXE��WRXV�EDVVLQV��VRQW�DIILFKpV�GDQV�OH�KDOO�GH�OD�SLVFLQH�

'LYHUV �

1RXV�GHPDQGRQV�DX[�QDJHXUV�HW�j� OHXUV�SDUHQWV�GH�VLJQDOHU� DX�SOXV�W{W� DX[�HQWUDvQHXUV�
WRXWH�LPSRVVLELOLWp�GH�SDUWLFLSDWLRQ j�XQH�FRPSpWLWLRQ��HQ�UpSRQVH�DX�PDLO�HQYR\p�DLQVL�
TXH�GH�UHQGUH�OD�FRQYRFDWLRQ VLJQpH�j�O¶HQWUDvQHXU�SRXU�OHV�SOXV�MHXQHV��
&HFL�HVW�G¶DXWDQW�SOXV�LPSRUWDQW�SRXU�OHV�FRPSpWLWLRQV G¶pTXLSHV�
(Q� FDV� GH� IRUIDLW�� OH� FRPLWp� GpSDUWHPHQWDO� RX� OH� FRPLWp� UpJLRQDO LQIOLJH� XQH� DPHQGH� DX�
QDJHXU�FRQFHUQp��FHOOH�FL�HVW�j�OD�FKDUJH�GX�QDJHXU�

/H�GpSODFHPHQW DX[�FRPSpWLWLRQV�V¶HIIHFWXH�OH�SOXV�VRXYHQW�HQ�YRLWXUHV�LQGLYLGXHOOHV�
/HV UHQGH]�YRXV�VRQW�IL[pV�j�OD�SLVFLQH�R��VH�GpURXOH�OD�FRPSpWLWLRQ�
1RXV�HQFRXUDJHRQV�OHV�DGKpUHQWV�j�PHWWUH�HQ�SODFH�WRXW�FRYRLWXUDJH�

$YDQW�1RsO�FKDTXH�HQIDQW�D�UHoX�XQ�FDGHDX�HW� OH�SqUH�1RsO�HVW�SDVVp�ORUV�GH�OD�GHUQLqUH�
VpDQFH�© EpEpV�QDJHXUV ª�GH�GpFHPEUH�

2UJDQLVDWLRQ� GH� OD� QXLW� GH� O¶HDX� OH� ���PDUV DX� SURILW� GH� O¶81,&()� SRXU�PHQHU� FHWWH�
DQQpH�GHV�SURJUDPPHV�G¶DFFqV�j�O¶HDX�SRXU�OHV�HQIDQWV�G¶+DwWL�
3OXV� GH� ��� DGKpUHQWV� G¶(WDPSHV� SORQJpH�� eWDPSHV� 1DWDWLRQ� HW� 1DJH� DYHF� SDOPHV�
SDUWLFLSHQW�j�GHV� MHX[�DTXDWLTXHV�RX�V¶LQLWLHQW�j� OD 1DWDWLRQ�V\QFKURQLVpH HW�HIIHFWXHQW�GH�
EDSWrPHV GH�SORQJpH�
0HUFL� j� WRXWH� O¶pTXLSH� GH� 1DWDWLRQ� 6\QFKURQLVpH� GH� &25%(,/� VRXV� OD� UHVSRQVDELOLWp� GH�
/DXUHQFH�'2,61($8�TXL�QRXV�D�RIIHUW�XQH�WUqV�EHOOH�GpPRQVWUDWLRQ�G¶RXYHUWXUH�

3RXU� FO{WXUHU� OD� VDLVRQ� WRXV� OHV� DGKpUHQWV� RQW pWp� FRQYLpV j� OD� IrWH�GX�&OXE� OH��� MXLQ�
���� TXL� IXW� XQH� QRXYHOOH� IRLV� WUqV DSSUpFLpH� SDU� OHV� SDUWLFLSDQWV��PHUFL� j 3DVFDO TXL� D�
DVVXUp�OD�SURJUDPPDWLRQ�GHV�© MHX[�QDXWLTXHV ª��DX[�MHXQHV�%166$�-HDQQH� )ORUHQW� /RXLV
HW�/RXLV�0DULH�SRXU�OD�VXUYHLOODQFH�HW�j�WRXV�OHV�EpQpYROHV�SRXU�O
RUJDQLVDWLRQ�GH�OD�VRLUpH�

/D�SDJH )DFHERRN�FUppH�SDU�(PPDQXHO�3,&$8/7�IRQFWLRQQH�ELHQ�
(WDPSHV�1DWDWLRQ�HVW�j QRXYHDX�SUpVHQW�VXU�,QWHUQHW � HWDPSHV�QDWDWLRQ�FRP��

&HFL�WHUPLQH�OH�UDSSRUW�PRUDO�GH�OD�VDLVRQ�����������


