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&H�UqJOHPHQW�HVW�OH�UqJOHPHQW�GH�EDVH�GH�WRXV�OHV�FKDPSLRQQDWV�GHV�FOXEV ��&'&��&5&�HW�&1&��
,O� IDLW� O¶REMHW� GH� VSpFLILFLWpV� FRQFHUQDQW� OHV� IpPLQLQHV�� OHV� YpWpUDQV�� OHV� MHXQHV� HW� OH� MHX�
SURYHQoDO�SUpYXHV�GDQV�XQ�UqJOHPHQW�GpGLp�

$57,&/(�� ��2%-(7

/H�&KDPSLRQQDW�GHV�&OXEV�HVW�VRXPLV�j�O
DSSOLFDWLRQ�VWULFWH�GX�5qJOHPHQW�GH�-HX�2IILFLHO�GH�OD�),3-3��
,O� VH� GpURXOH� SDU� pTXLSHV� FRPSRVpHV� GH� MRXHXUV� G¶XQ� PrPH� FOXE� VRXV� IRUPH� G
XQ� FKDPSLRQQDW�
UpJXOLHU�DYHF�XQ�FODVVHPHQW�

&KDTXH�pTXLSH� HVW� FRPSRVpH�GH� �� MRXHXUV�TXL� V¶DIIURQWHQW� ORUV� GH� SDUWLHV� GpFOLQpHV� HQ� �� SKDVHV ��
7rWH�j�7rWH��'RXEOHWWHV�HW�7ULSOHWWHV��/HV�RSSRVLWLRQV�HQWUH�pTXLSHV�VRQW�DSSHOpHV�© PDWFKV ª�TXL�VH�
GpURXOHQW�ORUV�GH�MRXUQpHV�

/D� SDUWLFLSDWLRQ� DX� FKDPSLRQQDW� GHV� FOXEV� Q¶HVW� SDV� LPSRVpH� SDU� OD ))3-3� j� VHV� RUJDQHV�
GpFRQFHQWUpV� TXH� VRQW� OHV� FRPLWpV� GpSDUWHPHQWDX[� HW� UpJLRQDX[� PDLV� OHXU� HVW� YLYHPHQW�
UHFRPPDQGpH�

�qUH�3$57,( ��$5&+,7(&785(

$57,&/(�� ��1,9($8�7(55,725,$/

/H�&KDPSLRQQDW�GHV�FOXEV�FRPSRUWH���QLYHDX[�GH�GpFRXSDJH�WHUULWRULDO��

� 1LYHDX�'pSDUWHPHQWDO�GRQW�O¶DSSHOODWLRQ�HVW�&KDPSLRQQDW�'pSDUWHPHQWDO�GHV�&OXEV��&'&� �
� 1LYHDX�5pJLRQDO�GRQW�O¶DSSHOODWLRQ�HVW�&KDPSLRQQDW�5pJLRQDO�GHV�&OXEV��&5&� �
� 1LYHDX�1DWLRQDO�GRQW�O¶DSSHOODWLRQ�HVW�&KDPSLRQQDW�1DWLRQDO�GHV�&OXEV��&1&� �

/HV�VLJOHV�&1&��&5& HW�&'& VRQW�OHV�VHXOV�j�SRXYRLU�rWUH�XWLOLVpV�SRXU�GpVLJQHU�XQ�QLYHDX�WHUULWRULDO�

&KDTXH�QLYHDX�WHUULWRULDO�SHXW�FRPSUHQGUH�SOXVLHXUV�GLYLVLRQV�HW�FKDTXH�GLYLVLRQ�SOXVLHXUV�JURXSHV�

/H�SULQFLSH�GH�PRQWpH�HW�GH�GHVFHQWH�V
DSSOLTXH�HQWUH�OHV�GLYLVLRQV�HW�HQWUH�OHV���QLYHDX[�

$57,&/(�� ��&20,7(�'(�3,/27$*(

����� &RPSpWHQFHV �

&KDTXH�QLYHDX�WHUULWRULDO�HVW�JpUp�SDU�XQ�&RPLWp�GH�3LORWDJH �

x /H�&RPLWp�GH�3LORWDJH�1DWLRQDO��HQ�FKDUJH�GX�&1&�HVW�UDWWDFKp�GLUHFWHPHQW�j�OD�))3-3 �

x /HV� &RPLWpV� GH� 3LORWDJH� 5pJLRQDX[� HQ� FKDUJH� GHV� &5&� VRQW� UDWWDFKpV� j� OHXUV� FRPLWpV�
UpJLRQDX[�UHVSHFWLIV �

x /HV�&RPLWpV�GH�3LORWDJH�'pSDUWHPHQWDX[�HQ�FKDUJH�GHV�&'&�VRQW�UDWWDFKpV�j�OHXUV�FRPLWpV�
GpSDUWHPHQWDX[�UHVSHFWLIV�

����� 5{OH �
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&KDTXH�&RPLWp�GH�3LORWDJH�D�j�VD� WrWH�XQ� UpIpUHQW�� /HV�FRPLWpV�GH�SLORWDJH�GH�FKDTXH�QLYHDX��GH�
FRQVHUYH� DYHF� OHXUV� &RPLWpV� 'LUHFWHXUV� UHVSHFWLIV�� RQW� SRXU� PLVVLRQ� GDQV� OHXU� WHUULWRLUH� GH�
FRPSpWHQFH�OD�JHVWLRQ�GHV�FKDPSLRQQDWV�GHV�FOXEV�VRLW �

� 'H�JpUHU�OHV�LQVFULSWLRQV���SDUWLFLSDWLRQV�GHV�pTXLSHV �
� 'H�FRQVWLWXHU�OHV�GLYLVLRQV�HW�JURXSHV �
� '¶HIIHFWXHU�OHV�WLUDJHV�DX�VRUW�HW�pWDEOLU�OH�FDOHQGULHU�GHV�UHQFRQWUHV�DYHF�GDWHV��KRUDLUHV�HW�OLHX[
� 'H�JpUHU�OHV�UHSRUWV�GH�GDWHV�pYHQWXHOV
� 'H�JpUHU�OHV�IRUIDLWV�pYHQWXHOV�HW�G¶HQ�SUpYHQLU�OHV FOXEV�FRQFHUQpV
� 'H�FHQWUDOLVHU�OHV�UpVXOWDWV�HW�DFWXDOLVHU�OHV�FODVVHPHQWV
� 'H�IL[HU�OHV�PRQWpHV���GHVFHQWHV�GHV�GLYLVLRQV
� 'H�YHLOOHU�DX�ERQ�GpURXOHPHQW�GX�FKDPSLRQQDW
� 'H�UpJOHU�HQ�SUHPLqUH�LQVWDQFH�OHV�OLWLJHV�pYHQWXHOV
� '¶DUFKLYHU� WRXV� OHV� GRFXPHQWV UHODWLIV� DX� FKDPSLRQQDW� GHV� FOXEV� �IHXLOOHV� GH� PDWFKV�� UDSSRUWV��
FRXUULHUV�GHV�FOXEV�

����� 5qJOHPHQW�LQWpULHXU�GHV�FRPLWpV�GpSDUWHPHQWDX[�HW�UpJLRQDX[ �

(Q� DSSXL� GHV� &RPLWpV� GH� 3LORWDJH�� FKDTXH� &RPLWp� 'pSDUWHPHQWDO� RX� 5pJLRQDO� GRLW� DGMRLQGUH� VRQ�
SURSUH 5qJOHPHQW� ,QWpULHXU� �5,�� HQ�DQQH[H�GH�FHOXL�FL�� ,O� SHUPHW�GH�GpILQLU� ORFDOHPHQW� O
RUJDQLVDWLRQ�
JpQpUDOH�GX�FKDPSLRQQDW�GHV�FOXEV�FRQIRUPpPHQW�DX�U{OH�GpILQL�GHV�FRPLWpV�GH�SLORWDJH�HW�VDQV�DOOHU�
j�O
HQFRQWUH�GX�5qJOHPHQW�1DWLRQDO�

$57,&/(�� ��/(6�',9,6,216�(7�/(6�*5283(6

��� � 7HUPLQRORJLHV�j�DSSOLTXHU �

/HV� &'&�� &5&� HW� &1&� VRQW� VFLQGpV� HQ� GLYLVLRQV� HW� JURXSHV� VL� QpFHVVDLUHV� HW� OHV� LQWLWXOpV�
V¶pWDEOLVVHQW�GH�OD�IDoRQ�VXLYDQWH���QLYHDX�GX�FKDPSLRQQDW��VXLYL�GX�1��GH�OD�GLYLVLRQ�VXLYLH�GH�OD�OHWWUH
GX�JURXSH

([HPSOH�SRXU�XQ�&'&�j���GLYLVLRQV�VFLQGpHV�FKDFXQH�HQ���JURXSHV���&'&�$�HW�&'&�%�± &'&�$�HW�
&'&�%�± &'&�$�HW�&'&�%

([HPSOH�SRXU�XQ�&5&�j���GLYLVLRQV�DYHF�OD��qUH�QRQ�VFLQGpH�HW�OD��qPH�VFLQGpH�HQ���JURXSHV���&5&��
HW�&5&�$�± &5&�%

([HPSOH�SRXU�OH�&1& j���GLYLVLRQV�DYHF�OD��qUH�j���JURXSHV�&1&�$�HW�&1&�%��OD��qPH�VFLQGpH�HQ���
JURXSHV� HW� OD� �qPH� VFLQGpH� HQ� �� JURXSHV� �� &1&�$� ± &1&�%�����&1&�'� SXLV� &1&�$� ±
&1&�%�«�&1&�+

����� 0RQWpHV��GHVFHQWHV �

&KDTXH�DQQpH�V¶DSSOLTXH�OH�V\VWqPH�GH�PRQWpHV���GHVFHQWHV�HQWUH�OHV�GLYLVLRQV�GH�GLIIpUHQWV�QLYHDX[�
&'&��&5&�HW�&1&�DYHF�DX�PRLQV�OD�PRQWpH�HW�OD�GHVFHQWH�GH���pTXLSH�GDQV�FKDTXH�GLYLVLRQ�VDXI�OHV�
FDV�SDUWLFXOLHUV�H[SOLTXpV�DX[�DUWLFOHV�����HW������

(Q�&'&���&5& �

/H�QRPEUH�GH�PRQWpHV� �� GHVFHQWHV� HQWUH� GLYLVLRQV� HVW� IL[p� SDU� OH�5qJOHPHQW� ,QWpULHXU� GHV� FRPLWpV�
GpSDUWHPHQWDX[� HW� UpJLRQDX[� YX� TXH� OH� QRPEUH� GH� GLYLVLRQV� HW� GH� JURXSHV� DLQVL� TXH� OH� QRPEUH�
G¶pTXLSHV� OHV� FRPSRVDQW� HVW� IRUW� YDULDEOH� G¶XQ� GpSDUWHPHQW�HW� G
XQH� UpJLRQ�j� O¶DXWUH�� /H�&RPLWp� GH�
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3LORWDJH� D� SRVVLELOLWp� GH� UpDPpQDJHU� OH� QRPEUH� GH�PRQWpHV� �� GHVFHQWHV� HQ� IRQFWLRQ� GHV� QRXYHOOHV�
HQWUpHV�HW�RX�IRUIDLWV�G¶pTXLSHV�DX�ILO�GHV�VDLVRQV�

'DQV�OH�FDV�R��XQH�GLYLVLRQ�HVW�VFLQGpH�HQ���RX�SOXVLHXUV�JURXSHV�LO�VHUD�RUJDQLVp��TXDQG�QpFHVVDLUH��
GHV�PDWFKV�GH EDUUDJH�SRXU�OHV�pTXLSHV�FRQFHUQpHV�SDU�OHV�PRQWpHV�HW�GHVFHQWHV�
/D�PRQWpH�HQ�'LYLVLRQ�5pJLRQDOH�VH�IDLW�VXU�UpVXOWDW�GX�FODVVHPHQW�GpSDUWHPHQWDO�GH�VD�SOXV�KDXWH�
GLYLVLRQ�

����± 6LWXDWLRQ�GHV�FOXEV�j�SOXVLHXUV�pTXLSHV �

4XDQG� XQ� FOXE� SRVVqGH� SOXVLHXUV pTXLSHV� j� XQ� PrPH� QLYHDX� HW� XQH� PrPH� GLYLVLRQ� OHV� pTXLSHV�
GRLYHQW�rWUH�SODFpHV�GDQV�GHV�JURXSHV�GLIIpUHQWV�VL�F¶HVW�SHUWLQHQW��4XDQG� LO�Q¶\�D�TX¶XQ�JURXSH� OHV�
pTXLSHV�GRLYHQW�REOLJDWRLUHPHQW�VH�UHQFRQWUHU�ORUV�GHV��HUV PDWFKV��

����� 5HPSODFHPHQW�G¶pTXLSH��V��ODLVVDQW�XQH�SODFH�YDFDQWH�GDQV�XQH�GLYLVLRQ �

(Q�FDV�GH�SODFH�ODLVVpH�YDFDQWH�SDU�XQH�pTXLSH�UpWURJUDGpH�VXLWH�j�XQH�VDQFWLRQ�VSRUWLYH�RX�VXLWH�j�
XQH�pTXLSH�TXL�VH�UHWLUH�� OD�SULRULWp�HVW�GRQQpH�DX[�pTXLSHV�GHV�GLYLVLRQV� LPPpGLDWHPHQW� LQIpULHXUHV�
SULVHV�GDQV�O
RUGUH�GX�FODVVHPHQW�SOXW{W�TX¶DX�UHSrFKDJH�G¶pTXLSHV�TXL�GHVFHQGHQW�

����� 5HIXV�GH�PRQWpH�HQ�GLYLVLRQ�VXSpULHXUH �

8Q�FOXE�SHXW�UHIXVHU�OD�PRQWpH�REWHQXH�SDU�OH�FODVVHPHQW�PDLV�OHV�UDLVRQV�GRLYHQW�rWUH�PRWLYpHV�SDU�
OH�3UpVLGHQW�GX�&OXE�DX�&RPLWp�'LUHFWHXU�GX�QLYHDX�FRQFHUQp��8QH�IRLV�OH�UHIXV�GH�PRQWpH�DFFHSWp��
FHOOH�FL�HVW�DFFRUGpH�DX�VXLYDQW�GX�FODVVHPHQW�HW�DLQVL�GH�VXLWH�

����± 0RQWpH�HQ�&1& �

���SODFHV�VRQW�GLVSRQLEOHV�SRXU� O
DFFHVVLRQ�HQ�&1&��6HURQW TXDOLILpHV�SRXU� OD�PRQWpH�HQ�&1&��OHV�
pTXLSHV�FKDPSLRQQHV�GH�UpJLRQV�GH�OHXUV�&5&�UHVSHFWLIV��VRLW���pTXLSH�SRXU�OHV�UpJLRQV�LQFKDQJpHV�
HW�RX���pTXLSH�SDU�DQFLHQQH�OLJXH��&RPPLVVLRQ�7HUULWRULDOH��GHV�QRXYHOOHV�UpJLRQV� 'DQV�OH�FDV�R��OHV�
FRPLWpV� UpJLRQDX[� LVVXV� GHV� QRXYHOOHV� UpJLRQV� FUpHUDLHQW� XQ� FKDPSLRQQDW� UpJLRQDO� XQLTXH� FHOOHV�FL�
FRQVHUYHURQW� OH� PrPH� QRPEUH� WRWDO� G¶pTXLSHV� j� TXDOLILHU� UHSUpVHQWDQW� OH� FXPXO� GH� �� pTXLSH� ��
FRPPLVVLRQ�WHUULWRULDOH��DQFLHQQHV�OLJXHV�GH�OD�QRXYHOOH�UpJLRQ��

/H� QRPEUH� G¶pTXLSHV� LVVXV� GHV� WHUULWRLUHV� UpJLRQDX[� pWDQW� WRXMRXUV� pJDOH� j� ���� � SODFHV� UHVWHURQW�
GLVSRQLEOHV�SRXU�XQH�pTXLSH�VXSSOpPHQWDLUH�DSSHOpH�© SURUDWD ª�

&H�© SURUDWD ª�SHXW�rWUH�VXSpULHXU�HQ�DSSOLFDWLRQ�GX�SRLQW������/D�SULRULWp�G¶DFFqV�RX�GH�UHPSODFHPHQW�
VHUD�GRQQpH�DX[�pTXLSHV�PRQWDQWHV SXLV�j�GpIDXW�GH�SRVWXODQW�DX[�pTXLSHV�TXL�GHYDLHQW�GHVFHQGUH�HW�
GpVLUHXVHV�GH�VH�PDLQWHQLU�

'DQV� WRXV� OHV� FDV� LO� VHUD� WHQX� FRPSWH� GH� OD� VLWXDWLRQ� JpRJUDSKLTXH� GHV� SRVWXODQWV� SHUPHWWDQW� GH�
VDWLVIDLUH�j�XQH�FRQVWLWXWLRQ�GH�JURXSH��V��GH�OD�PHLOOHXUH�SUR[LPLWp�JpRJUDSKLTXH�SRVVLEOH��6HUD�DXVVL�
SULV�HQ�FRPSWH�OH�UHVSHFW�GX�UqJOHPHQW�QDWLRQDO�SDU�OH�FRPLWp�UpJLRQDO�GHPDQGHXU�

'DQV�OH�FDV�GH�UHSrFKDJH�HQ�&1&��G¶pTXLSHV�GHVFHQGXHV�HQ�&5&�LO�HVW�SURFpGp�j�XQ�FODVVHPHQW�GH�
FHV� pTXLSHV� VXU� OHXUV� UpVXOWDWV� REWHQXV� GDQV� O¶HQVHPEOH� GHV� WRXUV� GH� OD� SKDVH� FKDPSLRQQDW�� /D�
SULRULWp�GH�PRQWpH�HQ�&1&��HVW�GRQQpH�GDQV�O¶RUGUH�GXGLW�FODVVHPHQW��(Q�FDV�GH�UHIXV�GH�PRQWpH��FH�
TXL� HVW� DXWRULVp�� G¶XQH� GH� FHV� pTXLSHV�� OD� PRQWpH� VHUD� SURSRVpH� HW� DFFRUGpH� DXWRPDWLTXHPHQW� j�
O¶pTXLSH�VXLYDQWH�GX�FODVVHPHQW�

$57,&/(�� ��6$,621�63257,9(�(7�&$/(1'5,(5
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'DQV� OH� EXW� GH� YDORULVHU� TXDQWLWDWLYHPHQW� HW� TXDOLWDWLYHPHQW� FHWWH� FRPSpWLWLRQ�� OH� FKDPSLRQQDW� GHV�
FOXEV�VH�GpURXOH�VXU�GHV�VLWHV�GH�UDVVHPEOHPHQW�GH�SOXVLHXUV�GLYLVLRQV�HW�RX�JURXSHV�
3RXU�DOOpJHU�OH�FDOHQGULHU�HQ�GLPLQXDQW�DX�SRVVLEOH�OH�QRPEUH�GH�GDWHV�QpFHVVDLUHV��OHV�MRXUQpHV�TXL�
VH�GpURXOHQW�VXU�XQH�PrPH�GDWH�RX�ZHHN�HQG�SHXYHQW�FRPSUHQGUH���RX���PDWFKV�VXU�FKDTXH�VLWH�

����� 6DLVRQ�VSRUWLYH �

/HV�&'&�HW�&5&�VH�GpURXOHQW�HQWUH�OH��HU�IpYULHU�HW�OH��� QRYHPEUH��HQ�IRQFWLRQ�GX�QRPEUH�G¶pTXLSHV�
SDUWLFLSDQWHV� HW� VHORQ� XQ� FDOHQGULHU� DUUrWp� SDU� OH� FRPLWp� GpSDUWHPHQWDO� HW�RX� UpJLRQDO�� VRXV� OD�
UHVSRQVDELOLWp�GHVTXHOV�VH�GpURXOH� O¶HQVHPEOH�GX�FKDPSLRQQDW�VXU�SURSRVLWLRQ�GH� OHXUV�&RPLWpV�GH�
3LORWDJH�UHVSHFWLIV�

/D�SpULRGH�GH�GpURXOHPHQW�GX�&1&�HVW�IL[pH�DX[�PRLV�G¶RFWREUH���QRYHPEUH�DYHF�GHV�GDWHV�DUUrWpHV�
��DQ�j�O¶DYDQFH�

3RXU� OH�&1&�� OHV�JURXSHV�G¶XQH�GLYLVLRQ�VRQW�FRQVWLWXpV�SDU� OH�&RPLWp�GH�3LORWDJH�1DWLRQDO�TXL� WLHQW�
FRPSWH�GH� OD�PHLOOHXUH�SUR[LPLWp�JpRJUDSKLTXH��$LQVL� OHV�JURXSHV�SHXYHQW�rWUH� UHFRQVWLWXpV�FKDTXH�
DQQpH�SRXU�OHV�PrPHV�UDLVRQV�

/D�FRQVWLWXWLRQ�GHV�JURXSHV�GX�&1&�HVW�YDOLGpH�WRXV�OHV�DQV�SDU� OH�&RPLWp�'LUHFWHXU�))3-3�ORUV�GX�
&RQVHLO�1DWLRQDO�GH�IpYULHU�

����± &DOHQGULHU ± 7LUDJH�DX�VRUW�

8Q� WLUDJH�DX�VRUW�HVW�SUpDODEOH�SRXU� O
pWDEOLVVHPHQW�GX�FDOHQGULHU�� ,O�HVW�HIIHFWXp�SDU� OHV�&RPLWpV�GH�
3LORWDJH�GH�FKDTXH�QLYHDX��/H�FDOHQGULHU�GRLW�FRPSRUWHU�OHV�GDWHV��KRUDLUHV�HW�OLHX[�GHV�PDWFKV�

'RLYHQW�VH�UHQFRQWUHU�LPSpUDWLYHPHQW�ORUV�GX�GHV��HUV�PDWFKV

x &'& ��OHV�pTXLSHV�G¶XQ�PrPH�FOXE

x &5&���OHV�pTXLSHV�G¶XQ�PrPH�&'

x &1&���OHV�pTXLSHV�G¶XQ�PrPH�&'�HW�RX�G¶XQH�PrPH�UpJLRQ

'DQV�XQ�EXW�G¶DOOqJHPHQW�LO�HVW�SUpIpUDEOH�TXH�OHV�GDWHV�GH�&'&�HW�&5&�VRLHQW�LGHQWLTXHV��,O�HVW�GRQF�
IRUWHPHQW� UHFRPPDQGp� TXH� OH� FDOHQGULHU� VRLW� pWDEOL� HW� KDUPRQLVp� DX� QLYHDX� GX� FRPLWp� UpJLRQDO� HW�
G¶XWLOLVHU�VL�SRVVLEOH�OHV�GDWHV�GX�&1&�

/H�FDOHQGULHU�&'&�HW�&5&�GRLW�SUpYRLU�XQH�GDWH�GH�VHFRXUV�HW�VRQ�OLHX�HQ�ILQ�GH�VDLVRQ��DYDQW�OH����
QRYHPEUH��HQ�FDV�GH�UHSRUW�G¶XQH�MRXUQpH��SDU�H[HPSOH�SRXU�LQWHPSpULHV��

/D�GpFLVLRQ�G¶DQQXODWLRQ�G¶XQH�MRXUQpH�GRLW�rWUH�SULVH�GH�FRQVHUYH�HQWUH�O¶$UELWUH�3ULQFLSDO�GX�FRQFRXUV��
OH�'pOpJXp�2IILFLHO�HW�OH�&RPLWp�GH�3LORWDJH�FRQFHUQp�

7RXW�UHSRUW�GH�GDWH�HVW�LQWHUGLW�HQWUH�GHX[�FOXEV

/HV�FRPLWpV�GpSDUWHPHQWDX[�HW�UpJLRQDX[ SHXYHQW�SULYLOpJLHU�OHV�&'&�HW�&5&�HQ�Q
RUJDQLVDQW�SDV�GH�
FRQFRXUV�VXU�FHV�GDWHV�

/¶pODERUDWLRQ�GX�FDOHQGULHU�GX�&1&�HVW�YDOLGp�SDU�OD�))3-3�ORUV�GX�&RPLWp�'LUHFWHXU�GH�OD�))3-3�GH�
G
DYULO� �PDL�RX�VL�SRVVLEOH�GH� IpYULHU��3RXU�pYLWHU� WRXW� UHSRUW�� OHV� OLHX[�GpVLJQpV�VRQW�REOLJDWRLUHPHQW�
GHV�ERXORGURPHV�FRXYHUWV�

$57,&/(�� � &5,7(5(6�'¶$775,%87,21�'¶25*$1,6$7,21
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3RXU�OH�&'&���&5& �

� 3ULRULWp�DX[�FOXEV�HW�RX�FRPLWpV�D\DQW�GHV�pTXLSHV�LQVFULWHV�HQ�&'&�HW�&5& �
� $X[�FOXEV�Q¶D\DQW�SDV�IDLW�GH�IRUIDLW �
� $�WRXU�GH�U{OH�GHV�FDQGLGDWXUHV�SDU�DQQpHV �
� 6XLYDQW� SRVVLELOLWpV� G¶RUJDQLVDWLRQ� �VXUIDFH� GHV� WHUUDLQV�� pFODLUDJH�� VRQRULVDWLRQ�� VDQLWDLUHV��

pYHQWXHOOHPHQW�ERXORGURPH�FRXYHUW�SRXU�OH�GpEXW�HW�ILQ�GH�VDLVRQ��HWF�����

3RXU�OH�&1& �

'pVLJQDWLRQ�SDU�OH�&RPLWp�GH�3LORWDJH�VXLWH�j�FDQGLGDWXUHV�GHV�FOXEV GH�FKDTXH�GLYLVLRQ�RX�JURXSH�HW�
GH�SUpIpUHQFH�SULRULWDLUH�VXU�XQ�VLWH�FHQWUp�GX�JURXSH�GLVSRVDQW�G¶XQ�ERXORGURPH�FRXYHUW�RX�SRXYDQW�
GLVSRVHU�G¶XQ�ERXORGURPH�FRXYHUW�

$57,&/(�� � &+$5*(6�'8�&/8%�25*$1,6$7(85

3RXU�OH�&'&���&5&���&1&

7UDoDJHV�GHV�WHUUDLQV�REOLJDWRLUH�VRLW���WHUUDLQV�SDU�PDWFK�VLQRQ�DX�PRLQV���WHUUDLQV�SDU�PDWFK��GDQV�
FH�FDV�OHV�WrWHV�j�WrWHV�VH�MRXHQW�VXU���WRXUV���/HV�WHUUDLQV GRLYHQW�rWUH�DX[�GLPHQVLRQV�UpJOHPHQWDLUHV�
����[��P��DYHF�XQ�PLQLPXP�WROpUp�GH����[���P�

(Q�FDV�G¶LQVXIILVDQFH�GH WHUUDLQV�HW�QRWDPPHQW�SRXU� OHV�FOXEV�TXL� UHoRLYHQW�SOXVLHXUV�JURXSHV� LO�HVW�
SHUPLV�GH� MRXHU� OHV� WrWHV� j� WrWHV� VXU��� WRXUV� �GpFLVLRQ�FRPPXQH�GX�'pOpJXp�2IILFLHO� HW� GH� O¶$UELWUH�
3ULQFLSDO��� /HV� PDWFKV� GRLYHQW� VH� GpURXOHU� SULRULWDLUHPHQW� j� O¶H[WpULHXU�� (Q� FDV� G¶LQWHPSpULHV�� OD�
GpFLVLRQ�GH�MRXHU�HQ�LQWpULHXU�UHYLHQW�DX�'pOpJXp�2IILFLHO�HW�j�O¶$UELWUH�3ULQFLSDO�XQLTXHPHQW�

/H�FOXE�RUJDQLVDWHXU�GRLW�pJDOHPHQW�SUpYRLU �

� eFODLUDJH��VRQRULVDWLRQ��VDQLWDLUHV��VDOOH�RX�DEUL�SRXU�OH�VHFUpWDULDW
� $VVXUHU�O¶DFFXHLO�GHV pTXLSHV
� 7HQXH�GH�OD�WDEOH�GH�PDUTXH�DYHF�OH�GpOpJXp�RIILFLHO
� $VVXUHU�OD�WUDQVPLVVLRQ�GHV�UpVXOWDWV��YRLU�DUWLFOH���
� )UDLV�G¶DUELWUDJH�HW�GH�GpOpJDWLRQ�j�OD�FKDUJH�GH�O¶RUJDQLVDWHXU�VHORQ�OHV�EDUqPHV�HQ�YLJXHXU�j�

FKDTXH�QLYHDX��O¶LQGHPQLWp� IpGpUDOH�GH�PrPH PRQWDQW�TXH�SRXU�XQ�GpSODFHPHQW�HVW�GRQQp�
DX[�RUJDQLVDWHXUV�SRXU�SDUWLFLSDWLRQ�j�FHV�IUDLV�

$57,&/(�� � $5%,75$*(�± '(/(*$7,21�± 75$160,66,21�'(6�5(68/7$76

����± $UELWUDJH �

3RXU�OH�&'&���&5& �

/HV�FRPLWpV�GpSDUWHPHQWDX[�HW�UpJLRQDX[�GRLYHQW�GpVLJQHU�XQ�QRPEUH�VXIILVDQW�G¶$UELWUHV�HQ�IRQFWLRQ�
GX�QRPEUH�G¶pTXLSHV�SRXU�FKDTXH�MRXUQpH��GpVLJQDWLRQ�SDU�OHV�&RPPLVVLRQV�G¶$UELWUDJH�WHUULWRULDOHV��

3RXU�OH�&1& �

/D�SULRULWp� GH�GpVLJQDWLRQ� GHV�$UELWUHV 1DWLRQDX[� HVW� GRQQpH� FRQMRLQWHPHQW� DX�&RPLWp� GH 3LORWDJH�
&1&�HW�j�OD�&RPPLVVLRQ�1DWLRQDOH�G¶$UELWUDJH�SXLV�j�GpIDXW�DX[�FRPLWpV�UpJLRQDX[�
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����� 'pOpJDWLRQV �

3RXU�OH�&'&���&5&��

/HV� FRPLWpV� GpSDUWHPHQWDX[� HW� UpJLRQDX[� GRLYHQW� LPSpUDWLYHPHQW� GpVLJQHU� SDU� VLWH� XQ� 'pOpJXp�
2IILFLHO�GH�OHXUV�FRPLWpV�GLUHFWHXUV�UHVSHFWLIV�

3RXU�OH�&1& �

/D�GpOpJDWLRQ�GHV�VLWHV�QDWLRQDX[�HVW�SULRULWDLUHPHQW�FRQILpH�DX[�PHPEUHV�GX�&RPLWp�GH�3LORWDJH�GX�
&1&� SXLV� DX� SUpVLGHQW� GX� FRPLWp� UpJLRQDO� FRQFHUQp� F
HVW�j�GLUH� R�� VH� GpURXOH� OH� FKDPSLRQQDW�� /D�
GpOpJDWLRQ� SHXW� rWUH� GRQQpH� SDU OH 3UpVLGHQW� GX� FRPLWp� UpJLRQDO� j� XQ� PHPEUH� GH� VRQ� &RPLWp�
'LUHFWHXU��/D�SUpVHQFH�GX�'pOpJXp�2IILFLHO��HVW�REOLJDWRLUH�HQ�&1&�
3RXU�WRXV�OHV�FDV�GH�QRQ�GpVLJQDWLRQ�HW�RX�G¶DEVHQFH�GH�'pOpJXp�2IILFLHO�F¶HVW�O¶$UELWUH�3ULQFLSDO�TXL�
DVVXUH� OH�ERQ�GpURXOHPHQW�GH� OD�FRPSpWLWLRQ��HQ�FRQWDFW�DYHF� OH� UpIpUHQW�GX�QLYHDX�FRQFHUQp��HW� OD�
WUDQVPLVVLRQ�GHV�UpVXOWDWV�DX�UpIpUHQW�GX�&RPLWp�GH�3LORWDJH�GH�VRQ�QLYHDX

����± 7UDQVPLVVLRQ�GHV�UpVXOWDWV�GX�&1& �

/HV�UpVXOWDWV�GHV�PDWFKV�GRLYHQW�rWUH�HQYR\pV��SDU�OH�'pOpJXp�RX�VRQ�UHPSODoDQW��SDU�PDLO�DX�UpIpUHQW�
QDWLRQDO�DX�SOXV�WDUG�OH�OHQGHPDLQ�GHV�MRXUQpHV��&HFL�SRXU�PLVH�VXU�VLWH�LQWHUQHW�))3-3�GHV�UpVXOWDWV�
HW�FODVVHPHQWV�GHV���GLYLVLRQV�QDWLRQDOHV�

�qPH�3$57,( ��/(6 (48,3(6

$57,&/(�� � 3$57,&,3$7,21

����� 1RQ�REOLJDWLRQ �

/D�SDUWLFLSDWLRQ�G¶XQ�FOXE�j�XQ�FKDPSLRQQDW�GHV�FOXEV HVW�YRORQWDLUH�VDQV�REOLJDWLRQ�G
\�DGKpUHU��/H�
FOXE�GRLW�UHQRXYHOHU�WRXV�OHV�DQV�VD�SDUWLFLSDWLRQ�DXSUqV�GX�QLYHDX�WHUULWRULDO�GDQV�OHTXHO�LO GRLW�pYROXHU�

����± ,QVFULSWLRQV �

/H�SULQFLSH �

/D�SUHPLqUH� LQVFULSWLRQ�G
XQH�pTXLSH�SDU�XQ�FOXE�VH�IDLW�REOLJDWRLUHPHQW�HW�H[FOXVLYHPHQW�SDU� OD�SOXV�
SHWLWH�GLYLVLRQ�GpSDUWHPHQWDOH��4XHO�TXH�VRLW� OH�QLYHDX�VL�XQH�pTXLSH�QH�VRXKDLWH�SDV�VH� UpLQVFULUH��
HOOH�Q¶D�SOXV�G¶H[LVWHQFH��VRQ�FOXE�QH�SRXUUD�UpLQVFULUH�XQH�pTXLSH�TXH�GDQV�OD�SOXV�SHWLWH�GLYLVLRQ�GH�
VRQ�&'&�

,QVFULSWLRQV�HQ�&'& �

8Q�FOXE�SHXW�HQJDJHU�SOXVLHXUV�pTXLSHV�HQ�&'&��FHV�pTXLSHV�VRQW �
� VRLW�XQH�pTXLSH�TXL�GHVFHQG�GH�&5&��
� VRLW XQH�pTXLSH TXL�VH�PDLQWLHQW�HQ�&'&� �
� VRLW�XQH�SUHPLqUH�LQVFULSWLRQ�

,QVFULSWLRQV�HQ�&5& �
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/H�QRPEUH�G
pTXLSHV�G
XQ�PrPH�FOXE�HVW�OLPLWp�j���SDU�GLYLVLRQ�HQ�&5&��&HV�pTXLSHV�VRQW �
� VRLW�XQH�pTXLSH�TXL�GHVFHQG�GH�&1&� �
� VRLW�XQH�pTXLSH�TXL�VH�PDLQWLHQW�HQ�&5&� �
� VRLW�XQH�pTXLSH�TXL�PRQWH�GH�&'&�

/D�OLPLWDWLRQ�j���pTXLSHV�SDU�GLYLVLRQ G
XQ�PrPH�FOXE�LPSRVH�GHV�FRQGLWLRQV�TXL�ILJXUHQW�DX[�SRLQWV�����
HW����
6L� XQ� FOXE� SRVVqGH� GpMj� �� pTXLSHV� GDQV� XQH� PrPH� GLYLVLRQ� HQ� &5&�� XQH� pTXLSH� GX� PrPH� FOXE�
YHQDQW� GX� &'&� QH� SRXUUD SDV� PRQWHU�� 6L� F¶HVW� XQH� pTXLSH� GX� PrPH� FOXE� TXL� GHVFHQG� GH� &1&��
O¶pTXLSH�OD�PRLQV�ELHQ�FODVVpH�HQ�&5&�HVW�UpWURJUDGpH�G¶RIILFH�GDQV�OD�GLYLVLRQ�LQIpULHXUH�

,QVFULSWLRQV�HQ�&1& �

/H�QRPEUH�G
pTXLSHV�G
XQ�PrPH�FOXE�HVW�OLPLWp�j���HQ�&1&� &HV pTXLSHV�VRQW �
� VRLW�XQH�pTXLSH�TXL�VH�PDLQWLHQW�HQ�&1& �
� VRLW�XQH�pTXLSH�TXL�PRQWH�GH�&5&�

/D�OLPLWDWLRQ�j���pTXLSHV�G
XQ�PrPH�FOXE�LPSRVH�GHV�FRQGLWLRQV�TXL�ILJXUHQW�DX[�SRLQWV�����HW����
6L�XQ�FOXE�SRVVqGH�GpMj���pTXLSHV�HQ�&1&��XQH�pTXLSH�GX�PrPH�FOXE YHQDQW�GX�&5&�QH�SRXUUD�SDV�
PRQWHU�

����� ,GHQWLILFDWLRQ �

3RXU� OHV�FOXEV�SRVVpGDQW�SOXVLHXUV�pTXLSHV�� O¶LGHQWLILFDWLRQ�GHV�pTXLSHV�VH� IDLW�SDU� OH�QRP�SUpFLV�GX�
FOXE�VXLYL�G¶XQ�QXPpUR�����������HWF����

$�QRPEUH�FRQVWDQW��O¶LGHQWLILFDWLRQ�GHV�pTXLSHV�VH FRQVHUYH�DX�ILO�GHV�DQQpHV�

&DV�H[FHSWLRQQHOV �

(Q�FDV�GH� IXVLRQ�GH���FOXEV�� LO� V¶DJLW� LFL�GH� OD� UpHOOH� IXVLRQ�DGPLQLVWUDWLYH�GH��� FOXEV� �
��HW�QRQ�SDV�
G¶HQWHQWH�GH�FOXEV���RQ�FRQVHUYH�O¶pTXLSH�OD�PLHX[�FODVVpH���QLYHDX�

8Q�FOXE�TXL�FKDQJH�GH�GpQRPLQDWLRQ�GRLW�DXVVL�FRQVHUYHU�VRQ�1��G¶DIILOLDWLRQ�SRXU�FRQVHUYHU�VRQ�RX�
VHV�pTXLSHV�

�
��/H�QRXYHDX�FOXE�GRLW�SUHQGUH�OH�PrPH�1��G¶DIILOLDWLRQ�GH�&OXE�))3-3�TXH�O¶XQ�GHV���DQFLHQV�FOXEV��
8Q�FOXE�TXL�FKDQJHUDLW�GH�GpQRPLQDWLRQ�GRLW�DXVVL�FRQVHUYHU�VRQ�1��G¶DIILOLDWLRQ�

����±0RGDOLWpV �

/HV� FOXEV� QH� V¶pWDQW� SDV� DFTXLWWpV� GHV� pYHQWXHOOHV� DPHQGHV� LQIOLJpHV� OD� VDLVRQ� SUpFpGHQWH� QH�
SRXUURQW�SDV�V¶LQVFULUH�SRXU�OD�VDLVRQ�HQ�FRXUV�

(Q�&'&�HW�&5&� �

/HV�LQVFULSWLRQV�SHXYHQW�rWUH�SD\DQWHV�SDU�pTXLSH�PDLV�OHV�PRQWDQWV�GRLYHQW�rWUH�YRWpV�HQ�$VVHPEOpH�
*pQpUDOH�GHV�FRPLWpV�GpSDUWHPHQWDX[�HW�RX�UpJLRQDX[�HW�UHSRUWpHV�GDQV�OHXUV�5qJOHPHQWV�,QWpULHXUV�
UHVSHFWLIV�

(Q�&1& �
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/HV� LQVFULSWLRQV� VRQW� JUDWXLWHV�� /¶LQVFULSWLRQ� G¶XQH� pTXLSH� SURYHQDQW� G¶XQ�&5&� Q¶HVW� DFFRUGpH� TX¶j�
FRQGLWLRQ�TXH�OH�FRPLWp�UpJLRQDO�DLW�UHVSHFWp�OH�SUpVHQW�5qJOHPHQW�1DWLRQDO�

/H�&RPLWp�GH�3LORWDJH�1DWLRQDO�HQYRLH �

� $X[�FRPLWpV� UpJLRQDX[� FRXUDQW� GpFHPEUH�GH�FKDTXH�DQQpH�� XQ� IRUPXODLUH� G¶LQVFULSWLRQ�GHV�
pTXLSHV�PRQWDQWHV�GH�&5&�HQ�&1&�FRPSUHQDQW�OHV�FRRUGRQQpHV�GX�FOXE�DYHF�DGUHVVH�PDLO�
REOLJDWRLUH��5,%�GX�FOXE

� $X[� FOXEV� FRQFHUQpV� FRXUDQW� GpFHPEUH� �� PL�MDQYLHU GH� FKDTXH� DQQpH� XQ� IRUPXODLUH� GH�
SDUWLFLSDWLRQ� HW� GH� FRQILUPDWLRQ� SRXU� OHV� pTXLSHV� TXL� VH� PDLQWLHQQHQW�� FRPSUHQDQW� XQH�
GHPDQGH�GX�5,%�GX�FOXE�j�UHWRXUQHU�SRXU�OH����MDQYLHU�GHUQLHU�GpODL�DYHF�FRSLH�DX[�FRPLWpV�
GpSDUWHPHQWDX[�HW�UpJLRQDX[�

8Q� GRFXPHQW� GpFULYDQW� OHV� © PRGDOLWpV� GX� &1&� GH� O¶DQQpH ª� \� LQFOXV� OD� SUpFLVLRQ� GH� O¶LQGHPQLWp�
IpGpUDOH�UHYHUVpH�DX[�FOXEV�HVW�HQYR\p�FRXUDQW�PDL�MXLQ�

����± 7HQXH�YHVWLPHQWDLUH �

/D�UpJOHPHQWDWLRQ�FRPPXQH�j�WRXWHV�OHV�FRPSpWLWLRQV�GH�OD�))3-3�FRQFHUQDQW�OHV�WHQXHV�V¶DSSOLTXH�
SRXU�WRXV�OHV�QLYHDX[��&'&��&5&�HW�&1&��FDSLWDLQH�FRPSULV�

3XEOLFLWp ��HOOH�HVW�DXWRULVpH�GDQV�OH�UHVSHFW�GHV�ORLV�HW�UqJOHPHQWV�HQ YLJXHXU��SDU�H[HPSOH�WDEDF�HW�
DOFRRO�VRQW�LQWHUGLWV�GH�SXEOLFLWpV�

$57,&/(��� � &20326,7,21�'(6�(48,3(6

/D� FRPSRVLWLRQ� GHV� pTXLSHV� HVW� RXYHUWH� j� WRXWHV� OHV� FDWpJRULHV� FRQIRQGXHV� �MHXQHV�� IpPLQLQHV��
VHQLRUV��YpWpUDQV��VDQV�DXFXQH�REOLJDWLRQ��

�����± &DSLWDLQH �

&KDTXH�pTXLSH�HVW�SODFpH�VRXV�OD�UHVSRQVDELOLWp�G¶XQ�©�FDSLWDLQH�ª�SRXYDQW�rWUH�MRXHXU��/H�FDSLWDLQH�
FRDFK�SHXW�SDUWLFLSHU�HQ�WDQW�TXH�MRXHXU�XQLTXHPHQW�V¶LO�ILJXUH�SDUPL�OD�OLVWH�GHV�MRXHXUV�
6L�XQH�pTXLSH�XWLOLVH�XQ�© FDSLWDLQH�FRDFK ª�QRQ�MRXHXU�FHOXL�FL�GRLW�LPSpUDWLYHPHQW�rWUH�OLFHQFLp�GDQV�
OH�FOXE�GH�O¶pTXLSH�TX¶LO�FRDFKH�HW�GpSRVHU�VD�OLFHQFH�j�OD�WDEOH�GH�PDUTXH�DYHF�FHOOHV�GH�VRQ�pTXLSH�
/HV�PLQHXUV�VRQW�SODFpV�VRXV�OD�UHVSRQVDELOLWp�GX�FDSLWDLQH�REOLJDWRLUHPHQW�PDMHXU�

�����± &KDQJHPHQW�G¶pTXLSH �

3RXU� pYLWHU� TXH� GHV� MRXHXUV� SXLVVHQW� MRXHU� GDQV� GLIIpUHQWHV� pTXLSHV� GH� OHXU� FOXE�� SRXU� XQ� PrPH�
FKDPSLRQQDW��RSHQ��IpPLQLQ��YpWpUDQV��MHX�SURYHQoDO� OHV�FRPLWpV�GpSDUWHPHQWDX[� GRLYHQW�DGRSWHU�OHV�
PHVXUHV�VXLYDQWHV �

0HVXUH�JpQpUDOH �

� eWDEOLU�GHV� OLVWHV�GH� MRXHXUV�SDU�pTXLSH��OD� OLVWH�Q¶HVW�SDV� OLPLWDWLYH�HW�SHXW�rWUH�pYROXWLYH�HQ�
FRXUV�GH�VDLVRQ�PDLV�QH�GRLW�SDV�LQFOXUH�GHV�MRXHXUV�D\DQW�MRXp�SRXU�XQH�DXWUH�pTXLSH�

0HVXUH�SUDWLTXH �

/HV� FOXEV� GRLYHQW� IDLUH� SDUYHQLU� j� OHXU� FRPLWp� GpSDUWHPHQWDO� GDQV� XQ�GpODL�PLQLPXP�GH����
MRXUV�DYDQW�OD��qUH MRXUQpH�GH�FRPSpWLWLRQ��OHV�OLVWHV�LQLWLDOHV�GH�MRXHXUV�SDUWLFLSDQW�SRXU�FKDTXH�pTXLSH�
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HQJDJpH� HQ� &5&� HW� &1&�� $SUqV� YpULILFDWLRQ�� OH� FRPLWp� GpSDUWHPHQWDO� WUDQVPHWWUD� DX[� FRPLWpV� GH�
SLORWDJH� UpJLRQDO� RX� QDWLRQDO� OHV� OLVWHV� GHV� MRXHXUV� HQJDJpHV� HQ� &5&� RX� &1&�� (Q� FDV� GH� UDMRXW�
FRQVWDWp� VXU� OHV� OLVWHV� LQLWLDOHV� GH� &5&� RX� &1&�� OH� FRPLWp� GpSDUWHPHQWDO� G¶DSSDUWHQDQFH� HQ� VHUD�
LQIRUPp��

3RXU�OH�&'&��OH�FRPLWp�SHXW�IL[HU�XQ�GpODL�SRXU�OH�GpS{W�GHV�OLVWHV�PDLV�pJDOHPHQW�XWLOLVHU�OD�IHXLOOH�GH�
PDWFK�GX��HU PDWFK�GH�OD��qUH MRXUQpH�TXL�IHUD�RIILFH�GH�OLVWH�LQLWLDOH�

7RXWHIRLV� �� MRXHXUV� PD[LPXP� SRXUURQW� FKDQJHU� G¶pTXLSH� PDLV� XQLTXHPHQW� SRXU� XQH� GLYLVLRQ�
VXSpULHXUH� HW� LOV� QH� SRXUURQW� SOXV� HQ� FKDQJHU� SDU� OD� VXLWH�� 'H� PrPH� XQH� pTXLSH� QH� SRXUUD� SDV�
FRPSRUWHU�SOXV�GH���MRXHXUV�YHQDQW�G¶XQH�GLYLVLRQ�LQIpULHXUH�

(Q�FDV�GH�QRQ�UHVSHFW� GH�FHV� UqJOHV�� LO� VHUD� DSSOLTXp� OHV� VDQFWLRQV� SUpYXHV� j� O¶DUWLFOH����HW���� GX�
SUpVHQW�UqJOHPHQW��

3DUWLFLSDWLRQ�PXOWLSOH �

/HV� FKDPSLRQQDWV� RSHQ�� IpPLQLQ�� YpWpUDQV� HW� MHX� SURYHQoDO� pWDQW� GHV� FRPSpWLWLRQV� GLIIpUHQWHV�� XQ�
MRXHXU�SHXW�V¶HQJDJHU�GDQV�O¶HQVHPEOH�GHV�FKDPSLRQQDWV�GHV�FOXEV��,O�HQ�HVW�GH�PrPH�SRXU�XQ�MHXQH�
GpMj�LQVFULW�GDQV�VD�FDWpJRULH�GpVLUDQW�SDUWLFLSHU�DX�FKDPSLRQQDW�RSHQ��IpPLQLQ�RX�MHX�SURYHQoDO�

/HV�FRPLWpV�GH�SLORWDJH�GHV�GLIIpUHQWV�QLYHDX[�RQW� WRXW�SRXYRLU�VXU�FHV�GLVSRVLWLRQV�DILQ�GH�
IDLUH�UHVSHFWHU�O¶pWKLTXH�GX�FKDPSLRQQDW�GHV�FOXEV�

/H� VXLYL�� OHV� OLWLJHV� HW� OHV� VDQFWLRQV� VRQW� SODFpV� VRXV� UHVSRQVDELOLWpV� GHV� &RPLWpV� GH� 3LORWDJH�
UHVSHFWLIV��/D�SURFpGXUH�GH�MXJHPHQW�HW�G¶DSSOLFDWLRQ�GHV�VDQFWLRQV�HVW�OD�PrPH�TXH�FHOOH�GpILQLH�DX[�
DUWLFOHV����HW����GX�SUpVHQW�UqJOHPHQW�PDLV�FRUUHVSRQGDQWH�DX[�QLYHDX[�GHV�RUJDQHV�GpFRQFHQWUpV�
GH�OD�))3-3�

�����± -RXHXUV�PXWpV �

8Q�VHXO�MRXHXU�PXWp�H[WUD�GpSDUWHPHQWDO�HVW�DXWRULVp�SDU�pTXLSH�

�����± -RXHXUV�pWUDQJHUV �

7RXW� MRXHXU� GH� QDWLRQDOLWp� pWUDQJqUH�� OLFHQFLp� DXSDUDYDQW� GDQV� XQ� DXWUH� SD\V�� SHXW� SDUWLFLSHU� DX[�
GLIIpUHQWV�FKDPSLRQQDWV�GHV�FOXEV��(Q�UHYDQFKH�ORUV�GH�VD�SUHPLqUH�DQQpH�GH�OLFHQFH�))3-3�VXU� OH�
WHUULWRLUH�QDWLRQDO�� LO�VHUD�FRQVLGpUp�FRPPH�XQ� MRXHXU�PXWp�H[WUD�GpSDUWHPHQWDO��(Q�GHKRUV�GH�FHWWH�
UqJOH�OH�QRPEUH�GH�MRXHXUV�pWUDQJHUV�Q¶HVW�SDV�OLPLWp�SDU�pTXLSH��

,O�HQ�HVW�GH�PrPH�SRXU�XQ�MRXHXU�IUDQoDLV�OLFHQFLp�j�O
pWUDQJHU�TXL�UHYLHQGUDLW�HQ�)UDQFH�SUHQGUH�XQH�
OLFHQFH�))3-3�

�qPH�3$57,( ��/(�-(8

$57,&/(��� � 35,1&,3(

8Q�PDWFK� HVW� MRXp� SDU� XQH pTXLSH� GH� �� MRXHXUV�� LO� HVW� FRPSRVp� GH� �� SKDVHV� MRXpHV� GDQV� O¶RUGUH�
VXLYDQW �

x XQH�SKDVH�HQ�WrWH�j�WrWH�DYHF���SDUWLHV�

x XQH�SKDVH�HQ�GRXEOHWWHV�DYHF���SDUWLHV

x XQH SKDVH�HQ�WULSOHWWHV�DYHF���SDUWLHV�

������ )HXLOOH�GH�PDWFK �
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/HV�pTXLSHV�VRQW�FRQVWLWXpHV�GH��� MRXHXUV�PDLV� OHV� IHXLOOHV�GH�PDWFK�SUpVHQWpHV�DYDQW� OH�GpEXW�GH�
FKDTXH�PDWFK�SHXYHQW�FRPSRUWHU�MXVTX¶j���MRXHXUV�VRLW���UHPSODoDQWV�PD[LPXP�

/D� FRPSRVLWLRQ� GHV� WrWHV� j� WrWHV�� GHV� GRXEOHWWHV� HW� GHV� WULSOHWWHV� HVW� HIIHFWXpH� OLEUHPHQW� SDU� OH�
FDSLWDLQH�G¶pTXLSH�DYDQW�FKDTXH�SKDVH�GX�PDWFK�HW�Q¶HVW�SRUWpH�j� OD�FRQQDLVVDQFH�GHV�DGYHUVDLUHV�
TX¶XQH�IRLV�OH�WLUDJH�DX�VRUW�UpDOLVp�
'X�IDLW�TXH�O¶RQ�SXLVVH�GLVSXWHU�SOXVLHXUV PDWFKV�VXU�XQH�MRXUQpH��O¶XQLWp�GHV�UHQFRQWUHV�HVW�OH�0$7&+
HW�GRQF�OD�FRPSRVLWLRQ�GHV�pTXLSHV�SHXW�rWUH�GLIIpUHQWH�j�FKDTXH�PDWFK�

/D� IHXLOOH� GH� PDWFK� QH� SHXW� SDV� rWUH� PRGLILpH� �QL� VXSSUHVVLRQ�� QL� DMRXW�� DSUqV� OH� GpEXW� GH� OD�
FRPSpWLWLRQ��6L�XQ�MRXHXU�VH SUpVHQWH�VXU�OD�FRPSpWLWLRQ�&1&��&5&��&'&�VDQV�VRQ�VXSSRUW�GH�OLFHQFH�
�RXEOL��SHUWH��HWF�����LO�VHUD�DXWRULVp�j�SDUWLFLSHU�VXU�SUpVHQWDWLRQ�G¶XQH�SLqFH�G¶LGHQWLWp��VL�HW�VHXOHPHQW�
VL�� LO� HVW� SRVVLEOH� GH� YpULILHU� LQIRUPDWLTXHPHQW� VD� ILFKH�� 'H� SOXV�� DSUqV� YpULILFDWLRQ�� VL� OH� MRXHXU� HVW�
HIIHFWLYHPHQW�OLFHQFLp��LO�GHYUD�V¶DFTXLWWHU�G¶XQH�DPHQGH�ILQDQFLqUH�GH����¼�

6HXOHV�OHV�IHXLOOHV�GH�PDWFK�VSpFLILTXHV�DX�FKDPSLRQQDW�GHV�FOXEV�SHXYHQW�rWUH�XWLOLVpHV��(OOHV�VRQW�
GLVSRQLEOHV�DXSUqV�GH�FKDTXH�FRPLWp�GH�SLORWDJH�DLQVL�TXH�VXU� OH�VLWH� LQWHUQHW�GX�&KDPSLRQQDW�GHV�
&OXEV�VRXV�UXEULTXH�© )HXLOOHV�GH�0DWFKV ª�

�����± 'pURXOHPHQW�G¶XQ�PDWFK�HW�DWWULEXWLRQV�GHV�SRLQWV �

$�FKDTXH�SKDVH�GX�PDWFK�VRQW�DWWULEXpV�GHV�SRLQWV�SRXU�OHV�SDUWLHV�JDJQpHV ����SRLQWV�HQ�WrWH�j�WrWH��
��SRLQWV�HQ GRXEOHWWHV�HW���SRLQWV�HQ�WULSOHWWHV�

/H�WRWDO�HVW�GRQF�GH����SRLQWV�VRLW �

� ��WrWHV�j�WrWHV�j���SRLQWV�7RWDO����SWV
� ��GRXEOHWWHV�j���SWV�7RWDO���SWV
� ��WULSOHWWHV�j���SWV�7RWDO����SWV

/H� WRWDO� GHV� SRLQWV� SRXU� FKDTXH� pTXLSH� SHUPHW� GH� GpWHUPLQHU� XQ� YDLQTXHXU� WRXW� HQ� SHUPHWWDQW� OH�
PDWFK�QXO�

3RXU�HIIHFWXHU�XQ�FODVVHPHQW�DX�ILO�GHV�PDWFKV�LO�HVW�DORUV�DWWULEXp�j�FKDTXH�pTXLSH �

� ��SRLQWV�SRXU�XQH�YLFWRLUH �
� ��SRLQWV�SRXU�XQ�PDWFK�QXO �
� ��SRLQW�SRXU�XQH�GpIDLWH �
� ��SRLQW�SRXU�XQ�IRUIDLW�

&RQWUDLUHPHQW�DX[�FRQFRXUV��OH�FKDPSLRQQDW�GHV�FOXEV�Q¶DWWULEXH�SDV�GH�SRLQWV�GH�FDWpJRULVDWLRQ�DX[�
MRXHXUV�LQGLYLGXHOOHPHQW�

������ /HV�UHPSODFHPHQWV �

/HV�UHPSODFHPHQWV�VRQW�SRVVLEOHV�VL�VRQW�LQVFULWV�VXU�OD�IHXLOOH�GH�PDWFK���RX���QRPV�

,OV�SHXYHQW�LQWHUYHQLU�HQ�FRXUV�GH�SDUWLHV�VDXI�HQ�WrWH�j�WrWH�

'DQV�OHV�SDUWLHV�HQ�GRXEOHWWHV�HW�WULSOHWWHV�G¶XQ�PrPH�PDWFK�LO�HVW�SHUPLV�GH�UHPSODFHU���MRXHXU�GDQV�
O¶XQH�HW�RX�O¶DXWUH�pTXLSH�HW�GRQF�G¶XWLOLVHU�OHV���UHPSODoDQWV��(Q�UHYDQFKH�RQ�QH�SHXW�SDV�UHPSODFHU���
MRXHXUV�GDQV�XQH�PrPH�GRXEOHWWH�RX�XQH�PrPH�WULSOHWWH�
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/HV� UHPSODoDQWV�VRQW�REOLJDWRLUHPHQW� OHV� MRXHXUV�TXL� Q¶RQW�SDV�GpEXWp� OD�SKDVH�HQ�GRXEOHWWH�RX�HQ�
WULSOHWWH�

0RGDOLWpV�GH�UHPSODFHPHQW

&KDTXH�UHPSODFHPHQW�HQYLVDJp GRLW�rWUH�VLJQDOp�SDU�OH FDSLWDLQH�GH�O¶pTXLSH��DX�FDSLWDLQH�GH�O¶pTXLSH�
DGYHUVH�HW�j�O¶DUELWUH��HW�RSpUp�DYDQW�OH�MHW�GX�EXW�GH�OD�PqQH�VXLYDQWH�

,O VHUD�SHUPLV�GH�QH�SDV�HIIHFWXHU�XQ�UHPSODFHPHQW�GHPDQGp�GDQV�XQH�pTXLSH��PDLV�OH�EpQpILFH�GX�
UHPSODFHPHQW HVW�SHUGX�VHXOHPHQW�SRXU OD�SDUWLH�HQ�FRXUV��GDQV�OD�GRXEOHWWH�RX�OD�WULSOHWWH�R��LO�pWDLW�
GHPDQGp�

�����± LQWHPSpULHV �

(Q�FDV�G¶LQWHPSpULHV�QH�SHUPHWWDQW�SDV�GH� WHUPLQHU� OH�PDWFK�DX�GHOj�GX�GpODL� UpJOHPHQWDLUH�G¶XQH�
KHXUH��GHX[�SRVVLELOLWpV��

��± /¶LQWHUUXSWLRQ�D�OLHX�DYDQW�TXH OD�SKDVH�GHV�GRXEOHWWHV�VRLW�WHUPLQpH���OD�UHQFRQWUH�HVW�UHSRUWpH�HW�
GRLW�rWUH�UHMRXpH�

��� /¶LQWHUUXSWLRQ�D�OLHX�SHQGDQW�OD�SKDVH�GHV�WULSOHWWHV��OH�VFRUH�ILQDO�GH�OD�UHQFRQWUH�VHUD�FHOXL�DFTXLV�
DSUqV� OD� SKDVH� GHV� GRXEOHWWHV�� (Q� FDV� GH� UHQFRQWUH� pOLPLQDWRLUH� HW� GH� VFRUH� GH� SDULWp� DSUqV� OHV�
GRXEOHWWHV��OD�YLFWRLUH�UHYLHQGUD�DX�FOXE�D\DQW�UHPSRUWp�OH�SOXV�GH�SDUWLHV�VXU�OHV���GLVSXWpHV�

$57,&/(��� � &5,7(5(6�'(�&/$66(0(17�*(1(5$/�'(6�(48,3(6

������ 3KDVH�FKDPSLRQQDW �

��� 7RWDO�GHV�SRLQWV�PDUTXpV

��� (Q FDV�G¶pJDOLWp�GH�SRLQWV�DX�FODVVHPHQW �

� HQWUH ��pTXLSHV ��UpVXOWDW�GH�O
RSSRVLWLRQ�HQWUH�HOOHV��(Q�FDV�GH�QXO��DSSOLFDWLRQ�GX�FULWqUH���HW�
VL�QpFHVVDLUH���HW��

� HQWUH���RX�SOXVLHXUV�pTXLSHV ��DSSOLFDWLRQ�GX�FULWqUH���SXLV�VL�QpFHVVDLUH�GH���j���j�SDUWLU�GHV�
UpVXOWDWV�GHV�VHXOHV�RSSRVLWLRQV�GHV�pTXLSHV FRQFHUQpHV��6L�OH�GpSDUWDJH�SHUPHW�GH�
FODVVHU�XQH�RX�GHV�pTXLSHV�DYHF�OH�FULWqUH����OHV�DXWUHV�pTXLSHV�HQFRUH�j�pJDOLWp�VRQW�
FODVVpHV�HQ�DSSOLFDWLRQ�GHV�FULWqUHV���j���

��� 3RLQW�DYHUDJH�JpQpUDO��GLIIpUHQFH�GHV�SRLQWV�3RXU�HW�&RQWUH�

��� 7RWDO�GHV�SRLQWV�© SRXU ª�OH�SOXV�pOHYp

��± 'DQV�O¶RSSRVLWLRQ�HQWUH�HOOHV��OH�QRPEUH�WRWDO�GH�SDUWLHV�JDJQpHV�GDQV�FKDTXH�SKDVH�GH�MHX�
SXLVTXH�FH�QRPEUH�HVW�LPSDLU����77�����'�����7� ����

�����± &DV�H[FHSWLRQQHOV�GH�SKDVHV GH�EDUUDJHV�HW JURXSHV�GH�TXDOLILFDWLRQV�HQ�)LQDOH�GX�&1&

&HW�DUWLFOH�HVW�DSSOLFDEOH��

� (Q� FDV� GH� PDWFK� QXO� ORUV� GH� SKDVHV� ILQDOHV� RX� GH� EDUUDJHV� RUJDQLVpV� SDU� OHV� FRPLWpV�
GpSDUWHPHQWDX[�RX�UpJLRQDX[ �

� (Q� FDV� G
pJDOLWp� GH� SRLQWV� ORUV� GHV� )LQDOHV�&1& R�� OHV JURXSHV� QH� VHURQW� SOXV� FRQVLGpUpV�
FRPPH�XQH�SKDVH�FKDPSLRQQDW�PDLV�FRPPH�XQ�© JURXSH�GH�TXDOLILFDWLRQ ª �

'DQV� FHV� �� FDV� VHUD� DSSOLTXp�� XQ� WLU� GH� GpSDUWDJH �YRLU� FL�DSUqV�� HW� HQ� FDV� GH� QRXYHOOH� pJDOLWp� OD�
© PRUW�VXELWH ª�
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'pURXOHPHQW�GH�O¶pSUHXYH�GH�WLU�GH�GpSDUWDJH

&HUFOH�GH�WLU�GH���P�GH�GLDPqWUH��FHUFOH�GH�SODFHPHQW�GH�OD�ERXOH�FLEOH�
&HUFOH�GH�ODQFHU�GH�����P�GH�GLDPqWUH��FHUFOH�GH�ODQFHU���SRVLWLRQ�GX�WLUHXU�
8QH�OLVWH�GH���MRXHXUV�LQVFULWV�VXU OD�GHUQLqUH�IHXLOOH�GH�PDWFK�MRXpH HVW�SUppWDEOLH�SDU�OHV ��FDSLWDLQHV�
DYDQW�OH�WLU�

/H�WLU�GH�OD�ERXOH�FLEOH V¶HIIHFWXH�XQLTXHPHQW�j�OD�GLVWDQFH�GH����� P��GX�ERUG�GX�FHUFOH�GH�ODQFHU�DX��
FHQWUH GX�FHUFOH�GH�SODFHPHQW�GH�OD�ERXOH�FLEOH��VXU���WRXUV��F¶HVW�j�GLUH�TXH�FKDFXQ�GHV���WLUHXUV�DXUD�
��ERXOHV�j�WLUHU�

$� FKDFXQ� GHV� �� WRXUV� OH� WLU� V¶HIIHFWXH� VXU� XQH� VHXOH� ERXOH� SODFpH� DX� FHQWUH� GX� FHUFOH� GH� WLU� HQ�
RSSRVDQW���j����HQ�DOWHUQp��OHV�MRXHXUV�GDQV�O¶RUGUH�GH�OD�OLVWH�

/HV�MRXHXUV�GHV���pTXLSHV�VRQW�SODFpV�VXU� OH�F{Wp���PqWUHV�j�O¶DUULqUH�GX�WLUHXU��/HV�ERXOHV GH�WLU�QH�
VRQW�UDPDVVpHV�TX¶j�O
LVVXH�GX��HU WRXU�HW�GX�SDVVDJH�GHV����MRXHXUV�

/D�GpVLJQDWLRQ�GH�O¶pTXLSH�TXL�GpEXWH�OH�WLU�VH�IDLW�SDU�WLUDJH�DX�VRUW�

/HV�SRLQWV�VRQW�FRPSWDELOLVpV�SDU�OD�WDEOH�GH�PDUTXH�SDU�DQQRQFH�GH�O¶DUELWUH�SULQFLSDO�SODFp�DX�FHUFOH�
GH�SODFHPHQW�GH�OD�ERXOH�FLEOH�HW DSUqV�YDOLGDWLRQ�GX�WLU�SDU�OH�VHFRQG�DUELWUH�SODFp�DX�FHUFOH�GH�ODQFHU�
�MXJHPHQW�GHV�SLHGV�

9DOLGLWp�GX�WLU ��3RXU�TX¶XQ�WLU�VRLW�YDODEOH�LO�IDXW�TXH�O¶LPSDFW�GH�OD�ERXOH�GH�WLU�VH�VLWXH�j�O¶LQWpULHXU�GX�
FHUFOH�R��VH WURXYH�OD�ERXOH�FLEOH��,O�HVW�QXO�PrPH�V¶LO�QH�IDLW�TXH�WRXFKHU�SDUWLHOOHPHQW�OD�OLPLWH�GH�FH�
FHUFOH�
$X�PRPHQW�GX�WLU��OH�MRXHXU�GRLW DYRLU�OHV�GHX[�SLHGV�DX�VRO�j�O¶LQWpULHXU�GX�FHUFOH�GH�ODQFHPHQW��,O�QH�
SHXW�QL�OHYHU�XQ�SLHG�QL�VRUWLU�GX�FHUFOH�GH�ODQFHPHQW�DYDQW�O¶LPSDFW�GH�OD�ERXOH�GH�WLU�

'pFRPSWH�GHV�SRLQWV �

��SRLQW�SRXU�OD�ERXOH�WRXFKpH�UHVWDQW�GDQV�OH�FHUFOH�GH�SODFHPHQW�GH�OD�ERXOH�FLEOH
��SRLQWV�SRXU�OD�ERXOH�WRXFKpH�HW�VRUWLH�GX�FHUFOH�GH�SODFHPHQW�GH�OD�ERXOH�FLEOH
��SRLQWV�SRXU�OH�FDUUHDX UHVWDQW�GDQV�OH�FHUFOH�GH�SODFHPHQW�GH�OD�ERXOH�FLEOH

6RQW� DXWRULVpHV� j� DUELWUHU� OHV� pSUHXYHV� GH� WLU� WRXWHV� SHUVRQQHV� �RIILFLHOV�pGXFDWHXUV�� DJUppV�
SUpDODEOHPHQW�SDU�OH�-XU\�GH�OD�FRPSpWLWLRQ�

/¶pTXLSH�D\DQW�WRWDOLVp�OH�SOXV�JUDQG�QRPEUH�GH�SRLQWV�j�OD�ILQ�GHV���WRXUV�UHPSRUWH�OH�PDWFK�
(Q�FDV�G¶pJDOLWp�DSUqV�OHV���WRXUV RQ�SURFpGHUD�j�O¶pSUHXYH�GH�WLU�DSSHOpH�©�PRUW�VXELWH�ª DX[�PrPHV�
FRQGLWLRQV�TXH�GDQV� OHV��� WRXUV�PDLV�VDQV�GpFRPSWH�GH�SRLQWV�� OH�PDWFK�HVW�SHUGX�SDU� O¶pTXLSH�TXL�
DXUD��OD�SUHPLqUH��VLPSOHPHQW�PDQTXp�OD�ERXOH�FLEOH��&HFL�j�OD�FRQGLWLRQ�pYLGHQWH�TXH�FKDTXH�pTXLSH�
DLW�WLUp�OH�PrPH�QRPEUH�GH�ERXOHV�

�qPH�3$57,( ��/$�',6&,3/,1(

$57,&/(��� � /(�-85<

8Q�MXU\�GRLW�LPSpUDWLYHPHQW�rWUH�FRQVWLWXp�HW�DIILFKp�DYDQW�OH�GpEXW�GH�OD�FRPSpWLWLRQ
,O�HVW�LPSpUDWLI�GH�UpXQLU�OH�-XU\�HQ�FDV�GH�OLWLJHV�VLJQDOpV

&RPSRVLWLRQ�GX�-XU\ �
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/H�'pOpJXp�2IILFLHO��3UpVLGHQW�GH�-XU\��j�GpIDXW�O
$UELWUH�3ULQFLSDO��
/¶$UELWUH�3ULQFLSDO�GH�OD�FRPSpWLWLRQ�

/H�FDSLWDLQH�GH�FKDTXH�pTXLSH�GX�JURXSH�PRLQV� OHV�FRQFHUQpV�SDU� O¶DIIDLUH�DX�PRPHQW�GH� OD�
UpXQLRQ��FHX[�FL�QH�SHXYHQW�rWUH�HQWHQGXV�TXH�FRPPH�WpPRLQV�

$57,&/(��� � &$6�'(�5(7$5'6�'(�-28(856�28�'¶(48,3(6

5HWDUG�G¶XQ�MRXHXU �

6L�OH�MRXHXU�TXL�DUULYH�HQ�UHWDUG�pWDLW�LQVFULW�VXU�OD�IHXLOOH�GH�PDWFK�HW�TX¶LO�Q¶DYDLW�SDV�GpSRVp�VD�OLFHQFH��
LO�SHXW�OH�IDLUH�DX�PRPHQW�GH�VRQ�DUULYpH�GDQV�OH�GpODL�UpJOHPHQWDLUH�G
XQH�KHXUH�
6¶LO�pWDLW�LQVFULW�SRXU�MRXHU�OH�WrWH�j�WrWH��LO�SHXW�\�SDUWLFLSHU�DYHF�GHV�SRLQWV�SpQDOLWpV�HQ�DSSOLFDWLRQ�GX�
UqJOHPHQW�GX�MHX�SDU�O¶DUELWUH��
6L�OH�MRXHXU�pWDLW�LQVFULW�VXU�OD�IHXLOOH�GH�PDWFK�HW�VD�OLFHQFH�GpSRVpH�PDLV�SDVVp�OH�GpODL�G¶XQH�KHXUH��LO�
QH SHXW�SOXV�MRXHU�OH�WrWH�j�WrWH�V¶LO�GHYDLW�\�SDUWLFLSHU��(Q�UHYDQFKH��LO�SHXW�SDUWLFLSHU�j�OD�SKDVH�GHV�
GRXEOHWWHV�HW�GHV�WULSOHWWHV�
3DVVp�OH�GpODL�G
XQH KHXUH��OH�MRXHXU�LQVFULW�VXU�OD�IHXLOOH�GH�PDWFK�PDLV�TXL�Q¶D�SDV�GpSRVp�VD�OLFHQFH�
QH�SHXW�SOXV�SDUWLFLSHU�DX�PDWFK�\�FRPSULV�FRPPH�UHPSODoDQW�

5HWDUG�GH�SOXVLHXUV�MRXHXUV

/D�UHQFRQWUH�SHXW�VH�GpURXOHU�DYHF�OD�SUpVHQFH�G¶DX�PRLQV���MRXHXUV��6L�DSUqV�OH GpODL�UpJOHPHQWDLUH�
G¶XQH�KHXUH�OH�QRPEUH�GH�MRXHXUV��D\DQW�GpSRVp�OHXU�OLFHQFH��HVW�LQIpULHXU�j����O¶pTXLSH�HVW�FRQVLGpUpH�
FRPPH� IRUIDLW�� 6L� OHV� �� pTXLSHV� VRQW� LQFRPSOqWHV�� OD� IRUPDWLRQ� GHV� GRXEOHWWHV� HW� WULSOHWWHV� GRLW� rWUH�
REOLJDWRLUHPHQW�UHVSHFWpH�

5HWDUG�GH�WRXWH�O¶pTXLSH

/H�GpODL�GH�SOXV�G¶XQH�KHXUH�V¶DSSOLTXH�j�WRXWH�O¶pTXLSH�TXL�SHUG�OH�PDWFK��FDU�OHV�OLFHQFHV�Q¶RQW�SDV�
pWp�GpSRVpHV�HW�OD� IHXLOOH�GH�PDWFK�Q¶D�SDV�pWp�UHPSOLH��>ΖĠTXLSH�HVW�FRQVLGpUpH�FRPPH�IRUIDLW�DYHF�
DSSOLFDWLRQV�GHV�VDQFWLRQV�SpFXQLDLUHV�DIIpUHQWHV�
/¶pTXLSH�HQ�TXHVWLRQ�SHXW� MRXHU�OH�PDWFK�VXLYDQW�GH� OD�PrPH�MRXUQpH�V¶LO�\�D�SOXVLHXUV�PDWFKV�GDQV�
FHWWH�MRXUQpH

/H�GpS{W�GH�OLFHQFH�VXLWH�j�XQ�UHWDUG�VH�FRPSUHQG�pJDOHPHQW�DX�VHQV�GH�O¶DSSOLFDWLRQ�GX�SRLQW������GX�
SUpVHQW�UqJOHPHQW�

(Q�FDV�GH�PDODLVH

(Q�FDV�GH�PDODLVH�G¶XQ�MRXHXU�DX�FRXUV�GH�OD�SDUWLH��FHWWH�GHUQLqUH�Q¶HVW�SDV�DUUrWpH��6L�F¶HVW�j�OXL�GH�
MRXHU�� OH� MRXHXU�FRQFHUQp�SDU� OH�PDODLVH�SHUG�XQH�ERXOH�j� MRXHU� WRXWHV� OHV�PLQXWHV��6L�DX�ERXW�G¶XQ�
TXDUW�G¶KHXUH��OH�MRXHXU�Q¶D�SDV�UHSULV�OD�SDUWLH��LO�OXL�HVW�LQWHUGLW�GH�UHSUHQGUH�OD�FRPSpWLWLRQ�DLQVL�TXH�
WRXWHV�OHV�UHQFRQWUHV�GH�OD�MRXUQpH�

$57,&/(��� � )25)$,7�(7�6$1&7,216�3(&81,$,5(6

������ 'pILQLWLRQ�GX�IRUIDLW �

� HQ�DSSOLFDWLRQ�GH�O
DUWLFOH����FRQFHUQDQW�OHV�pTXLSHV�FRPSRVpHV�GH�PRLQV�GH���MRXHXUV�HW�GH�UHWDUG�
GH�WRXWH�O¶pTXLSH�
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� DEDQGRQ�HQ�FRXUV�GH�MRXUQpH�RX�GH�PDWFK�

8Q�FOXE�VDFKDQW�TX¶XQH�GH�VHV�pTXLSHV�HVW�©�)25)$,7�ª�D�SRXU�REOLJDWLRQ�GH�SUpYHQLU�VRQ�RX�VHV�
©DGYHUVDLUHV� ª� HW� OH� UHVSRQVDEOH� GX�&RPLWp� GH�3LORWDJH� GH� VRQ�QLYHDX�SDU� WpOpSKRQH�DX� SOXV� WDUG�
O¶DYDQW�YHLOOH�GH�OD�UHQFRQWUH�

&HWWH�GLVSRVLWLRQ�QH�GLVSHQVH�SDV�OH�FOXE�GH�O¶DPHQGH�SRXU�IRUIDLW�

/¶pTXLSH�YDLQTXHXU�G¶XQ�IRUIDLW�VHUD�FRQVLGpUpH�FRPPH�D\DQW�UHPSRUWp�OH�PDWFK����j������SRLQWV�DYHF�
XQ�SRLQW�DYHUDJH�GH�������

8Q�IRUIDLW�HQWUDvQH�OD�VXSSUHVVLRQ�GH�O¶LQGHPQLWp�IpGpUDOH�SRXU�OHV�pTXLSHV�SDUWLFLSDQW�DX�&1&�SRXU�OD�
MRXUQpH�HQ�FDXVH�

������ $PHQGHV�SRXU�IRUIDLWV �

/HV�VRPPHV�LQGLTXpHV�FL�GHVVRXV�V¶DSSOLTXHQW�SRXU� OH�&1&�HW�VRQW�GHV�PD[LPD�j�QH�SDV�GpSDVVHU�
SRXU� OHV�QLYHDX[�GpSDUWHPHQWDX[�&'&�HW� UpJLRQDX[�&5&��/HV�PRQWDQWV�GHV�DPHQGHV�GRLYHQW�rWUH�
YRWpV� HQ� $VVHPEOpHV� *pQpUDOHV� 'pSDUWHPHQWDOHV� HW� 5pJLRQDOHV� HW� UHSULVHV DX[� 5qJOHPHQWV�
,QWpULHXUV�GH�FHV�LQVWDQFHV�

3UHPLHU�IRUIDLW���DPHQGH�GH����¼�SRXU�XQ PDWFK�VRLW����¼�SRXU�XQH�MRXUQpH�j���PDWFKV�HW����¼�SRXU�
XQH�MRXUQpH�j���PDWFKV��/¶DEDQGRQ�HQ�FRXUV�GH�MRXUQpH�RX�GH�PDWFK�pTXLYDXW�j�XQ�IRUIDLW�pTXLYDOHQW�
DYHF�DSSOLFDWLRQ�GHV�DPHQGHV�UHODWLYHV�

)RUIDLW�JpQpUDO�DYDQW�OH�GpEXW�GH�OD�FRPSpWLWLRQ�VRLW�DSUqV�OD�SXEOLFDWLRQ�GX�WLUDJH�HW�GX�FDOHQGULHU�GHV�
UHQFRQWUHV ��XQH DPHQGH�PD[LPDOH�GH����¼�HQ�&'&�����¼�HQ�&5&�HW�����¼�HQ�&1&�

)RUIDLW�JpQpUDO�HQ�FRXUV�GH�FRPSpWLWLRQ ��DPHQGH�PD[LPDOH�&'&�����¼��&5&������¼�HW������¼�HQ�
&1&

/HV�DPHQGHV�G¶XQ�SUHPLHU�IRUIDLW�QH�VRQW�SDV�FXPXODEOHV�DYHF�O¶DPHQGH�GX�IRUIDLW�JpQpUDO�

/HV�PrPHV�PRQWDQWV�TXH�FHOXL�G¶XQ�IRUIDLW�JpQpUDO�HQ�FRXUV�GH�FRPSpWLWLRQ�VRQW�DSSOLTXpV�HQ�FDV GH�
QRQ�SDUWLFLSDWLRQ� j� XQH� SKDVH� ILQDOH� GX� FKDPSLRQQDW� &'&�� &5&� RX� &1&� HW� DYHF� DSSOLFDWLRQ�
pYHQWXHOOH�GH�VDQFWLRQV�VSRUWLYHV�

������ )RUIDLW�JpQpUDO �

/H�IRUIDLW�JpQpUDO�HVW�SURQRQFp�VRLW �

� VXLWH�j�XQ�FRXUULHU�GX�SUpVLGHQW�GX�&OXE�DX�UpIpUHQW�GX�FRPLWp�GH�SLORWDJH�FRQFHUQp
� DXWRPDWLTXHPHQW�DSUqV�O¶DEVHQFH�G¶XQH�pTXLSH�ORUV�GH���MRXUQpHV��FRQVpFXWLYHV�RX�SDV�

8QH�MRXUQpH�VH�GpILQLW�SDU�XQ�ZHHN�HQG�R��LO�SHXW�VH�GpURXOHU������RX���UHQFRQWUHV�

/H�FOXE�UHoRLW�XQH�QRWLILFDWLRQ�GH�VDQFWLRQ�R��LO�HVW�LQYLWp�j�SD\HU�O¶DPHQGH�SDU�FKqTXH�RX�YLUHPHQW�DX �

� FRPLWp�GpSDUWHPHQWDO�FRQFHUQDQW�OH�&'& �
� FRPLWp�UpJLRQDO�FRQFHUQDQW�OH�&5& �
� j�OD�))3-3�FRQFHUQDQW�OH�&1& �
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/H�UpIpUHQW�GX�&RPLWp�GH�3LORWDJH�GH�FKDTXH�QLYHDX�GRLW�LQIRUPHU�OHV�DXWUHV�pTXLSHV�GH�OD�GLYLVLRQ�RX�
GX�JURXSH�GH�O¶pTXLSH�IRUIDLW�HW�VL�EHVRLQ�PRGLILHU�OH�WLUDJH�DX�VRUW�RX�OH�FDOHQGULHU�

0RGH�GH�UqJOHPHQW�GHV�DPHQGHV �

&¶HVW� OH�UpIpUHQW�GX�&RPLWp�GH�3LORWDJH�GX�QLYHDX�FRQFHUQp�TXL�pWDEOLW�XQH�IDFWXUH�DX�FOXE�GRQW�XQH�
pTXLSH�D�IDLW�IRUIDLW�DYHF�LQGLFDWLRQ�SUpFLVH�GHV�FRQGLWLRQV��QRP�SUpFLV�HW�Q��GH�O¶pTXLSH�HQ�&'&��GDWH��
OLHX�HW�QRPEUH�GH�PDWFKV���IRUIDLW�JpQpUDO�pYHQWXHO��DPHQDQW�DX�PRQWDQW�WRWDO�j�YHUVHU�
&HWWH�IDFWXUH�VHUW�GH�MXVWLILFDWLI�FRPSWDEOH�DX[���SDUWLHV

3RXU� OH�&1& ��HQ�FDV�GH�QRQ�SDLHPHQW�GH� O¶DPHQGH�SDU� OH�FOXE�FRQFHUQp� OH�PRQWDQW�G��VHUD�GpGXLW�
VXU�OD�ILFKH�ILQDQFLqUH�GH�VRQ�&RPLWp�

&RQVpTXHQFHV�VSRUWLYHV ��

/H� IRUIDLW� JpQpUDO� G¶XQH�pTXLSH�D�SRXU� FRQVpTXHQFH� VD�GLVSDULWLRQ�GX�FKDPSLRQQDW�GHV�FOXEV��6L� OH�
FOXE� FRQFHUQp� VRXKDLWH� HQJDJHU� XQH� QRXYHOOH� pTXLSH�� LO� QH� SRXUUD� OH� IDLUH� TXH� GDQV� OD� SOXV� SHWLWH�
GLYLVLRQ�GH�VRQ�&'&��'H�SOXV�XQH�pTXLSH�GX�PrPH�FOXE�QH�SRXUUD�SDV�DFFpGHU�O¶DQQpH�VXLYDQWH�j�OD�
GLYLVLRQ�RX�OH�IRUIDLW�JpQpUDO�D�pWp�GpFODUp�

$57,&/(��� � )$87(6�(7�6$1&7,216�63257,9(6

�����± )DXWHV�FROOHFWLYHV�FRPPLVHV�HQ�WDQW�TX¶pTXLSH

)DXWHV�j�SUHQGUH�HQ�FRQVLGpUDWLRQ �
&¶HVW�j�GLUH�DXWUHV�TXH�FHOOHV�FRUUHVSRQGDQW�DX�5qJOHPHQW�GX�-HX�TXL�VRQW�GX�UHVVRUW�GHV�$UELWUHV�HW�
-XU\V�FRPPH��

� &RPSRVLWLRQ�G¶pTXLSH�QRQ�UHVSHFWpH �
� 5HPSODFHPHQW�GH�MRXHXU�QRQ�VLJQDOp�RX�FRQGLWLRQV�GH�UHPSODFHPHQW�QRQ�UHVSHFWpHV �
� 5HIXV�GH�GLVSXWHU�XQ�PDWFK �
� )RUIDLW�JpQpUDO�DYDQW��DSUqV�FRQVWLWXWLRQ�GHV�JURXSHV�HW���RX�pODERUDWLRQ�GX�FDOHQGULHU��HW�HQ�

FRXUV�GH�FRPSpWLWLRQ�
� (WKLTXH�VSRUWLYH�EDIRXpH��SDUWLHV�QRQ�GLVSXWpHV �
� 0DWFK�©�DUUDQJp�ª�
� $EDQGRQ�HQ�FRXUV�GH�PDWFK�RX�GH�MRXUQpH�
� 5HIXV�GH�UqJOHPHQW�GHV�DPHQGHV�GXHV«

'DQV�WRXV�OHV�FDV�LO�HVW�YLYHPHQW�UHFRPPDQGp�GH�UpXQLU�OH�-XU\

6DQFWLRQV�VSRUWLYHV UHODWLYHV�DX[�FDV�FLWpV�FL�DYDQW�HW�SRXU�FDV�QRQ�SUpYXV �

(Q�SOXV�GHV�VDQFWLRQV�SpFXQLDLUHV��DPHQGHV��XQH�pTXLSH�GH�FOXE�SHXW�VH�YRLU� LQIOLJHU�GHV�VDQFWLRQV�
VSRUWLYHV�pQXPpUpHV�FL�DSUqV��SDU�OHV�&RPLWpV�GH�3LORWDJH�UHVSHFWLIV �

� $YHUWLVVHPHQW
� %OkPH
� 1RQ�YHUVHPHQW��SDUWLHOOH�RX�WRWDOH��GH�O¶LQGHPQLWp�ILQDQFLqUH�IpGpUDOH��&1&�
� $QQXODWLRQ�GH�PDWFK��V��DYHF�DWWULEXWLRQ�GH�© � ª�SRLQW�HW�SpQDOLWp�GH�SRLQWV�SRXU�OD�VDLVRQ�HQ�

FRXUV�DYHF�FRQVWLWXWLRQ�G¶XQ�QRXYHDX�FODVVHPHQW
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� 3pQDOLWp�GH�SRLQWV�SRXU�OD�VDLVRQ�VXLYDQWH
� 5pWURJUDGDWLRQ�G¶XQH�RX�GH�SOXVLHXUV�GLYLVLRQV
� ([FOXVLRQ�GX�FKDPSLRQQDW�GHV�FOXEV�

�����± )DXWHV�LQGLYLGXHOOHV�FRPPLVHV�HQ�WDQW�TXH�MRXHXU�HW�RX�GLULJHDQW

)DXWH�FRPPLVH�j�O¶HQFRQWUH�GX�UqJOHPHQW�GX�MHX�� FRQVpTXHQFH�G¶XQ�FDUWRQ�URXJH�SRXU�XQH�IDXWH�GH�
MHX �

/H�FDUWRQ�URXJH�GDQV�XQH�SDUWLH�HQ�FRXUV�H[FOX�OH�MRXHXU�GH�FHWWH�SDUWLH�
9X� TXH� O¶XQLWp� HQ� FKDPSLRQQDW� GHV� FOXEV� HVW� OH� PDWFK� �WrWH� j� WrWH�� GRXEOHWWH HW� WULSOHWWH�� LO� HVW�
GpILQLWLYHPHQW�H[FOX�GX�PDWFK�

5HPSODFHPHQW���OH�MRXHXU�IDXWLI�SHXW�rWUH�UHPSODFp��VDXI�GDQV�OD�SDUWLH�GRQW�LO�HVW�H[FOX��HW�VL�OD�IHXLOOH�
GH�PDWFK�FRPSRUWH�SOXV�GH���MRXHXUV�

/H� MRXHXU� H[FOX� SHXW� SDUWLFLSHU� DX�PDWFK� VXLYDQW� GDQV� OH FDV� R�� LO� V¶DJLW� G¶XQH� MRXUQpH� j� SOXVLHXUV�
PDWFKV�VDXI�VL�MH�MXU\��pYHQWXHOOHPHQW�UpXQL��D�GpFLGp�G¶XQH�VDQFWLRQ�VXSpULHXUH�

/H� FDUWRQ� URXJH�SRXU� XQH� IDXWH� GH� FRPSRUWHPHQW H[FOX� OH� MRXHXU� �HW�RX�GLULJHDQW��SRXU� WRXWH� OD�
MRXUQpH�VRXV�UpVHUYHV�GH�VDQFWLRQV GLVFLSOLQDLUHV�LQGLYLGXHOOHV�

&RQVpTXHQFHV�G¶XQ�FRQWU{OH�G¶DOFRROpPLH �

(Q�FDV�GH�FRQWU{OH�G¶DOFRROpPLH�SRVLWLI��OH�MRXHXU�HVW�VXVSHQGX�SRXU�OH�UHVWH�GH�OD�FRPSpWLWLRQ�DXTXHO�LO�
SDUWLFLSH�HW�FHFL�SRXU�O¶DQQpH�HQ�FRXUV��6L�OH�FRQWU{OH�SRVLWLI�HVW�FRQVWDWp�GXUDQW�OH�MHX��OH�MRXHXU�IDXWLI�
HVW�H[FOX�HW�LO�QH�SHXW�SDV�rWUH�UHPSODFp�SRXU�OD�SKDVH�GH�MHX�FRQFHUQp�

(Q� FDV� GH� OLWLJH� RX� GH� FRQWHVWDWLRQ� LO� HVW� YLYHPHQW� UHFRPPDQGp� GH� UpXQLU� OH� -XU\� GH� OD�
FRPSpWLWLRQ�DYHF�DSSOLFDWLRQ�SXUH�HW�VLPSOH�GHV�WH[WHV�HQ�YLJXHXU�

/D�SURFpGXUH�GH�VDQFWLRQV�HW�G¶DSSHO�HVW�UDSSHOpH�j�O¶DUWLFOH���

$57,&/(��� � 352&('85(6�',6&,3/,1$,5(6

�����± )DXWHV�G¶pTXLSHV��YRLU�$UWLFOH����

'pFODUDWLRQ�GH�OLWLJH���UpFODPDWLRQ �

/HV� OLWLJHV� HW� OHV� UpFODPDWLRQV� SRUWDQW� VXU� XQ�PDWFK�RSSRVDQW GHX[� FOXEV�� RX� RSSRVDQW� �� DXWUHV�
pTXLSHV�GX�JURXSH��GRLYHQW� rWUH� LPPpGLDWHPHQW� FRQVLJQpHV�DXSUqV�GX�'pOpJXp�HW� GH� O
$UELWUH�
3ULQFLSDO�

/H�GpOpJXp�GHYUD�REOLJDWRLUHPHQW� UpXQLU� OH� MXU\��GDQV�OH�UHVSHFW�GH�O
DUWLFOH�����DYDQW�GH�SUHQGUH�
XQH�GpFLVLRQ��'DQV�OH�FDV�GH�VXVSLFLRQ�GH�© PDWFK�DUUDQJp ª�QRWDPPHQW�ORUV�GH�OD�GHUQLqUH�MRXUQpH��
OH� GpOpJXp�HW� O
DUELWUH� GHYURQW� REOLJDWRLUHPHQW� DUUrWHU� OD� UHQFRQWUH� HW� VLJQLILHU� DX[� FDSLWDLQHV� HW� DX[�
MRXHXUV�OHV�VDQFWLRQV�HQFRXUXHV��TX
HOOHV�VRLHQW�VSRUWLYHV�SRXU�OHXU�FOXE� YRLUH�GLVFLSOLQDLUHV�SRXU�OHV�
MRXHXUV�

6HXO�OH�GpOpJXp�SRXUUD�GHPDQGHU�GDQV�VRQ�UDSSRUW�OD�VDLVLQH�GX�&RPLWp�GH�3LORWDJH��/H�UDSSRUW�
GRLW� rWUH� WUDQVPLV�GDQV� OHV� ���KHXUHV� �UHFRPPDQGp�SDU�PDLO�� QRWDPPHQW�GDQV� OH�FDV�GH� IDXWH�
FROOHFWLYH�HW�GH�FRQQLYHQFH�HQWUH�OHV�pTXLSHV� SUpYX�j�O
DUWLFOH����
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/HV� UpVXOWDWV� WUDQVPLV� SDU� OH� 'pOpJXp� 2IILFLHO� VHURQW� FRQVLGpUpV� FRPPH� VHXOV� YDODEOHV� HW�
HQWpULQpV�

������ ,QVWUXFWLRQ�HW�GpFLVLRQ�GH�VDQFWLRQ �

/HV�IDXWHV�FROOHFWLYHV��YRLU�DUWLFOH�����HW�FHOOHV�QRQ�SUpYXHV� LPSXWDEOHV�j�XQH�pTXLSH VHURQW� WUDLWpHV�
GLUHFWHPHQW� SDU� OH� &RPLWp� GH� 3LORWDJH� GX� QLYHDX� HQ� TXHVWLRQ�� &'&� SDU� OH� &RPLWp� GH� 3LORWDJH�
'pSDUWHPHQWDO��&5&�SDU�OH�&RPLWp�GH�3LORWDJH�5pJLRQDO��&1&�SDU�OH�&RPLWp�GH�3LORWDJH�&1&��TXL�RQW�
SRXYRLU�GH�GpFLVLRQ�HW�GH�VDQFWLRQ

&KDUJp�G¶LQVWUXFWLRQ�GX�GRVVLHU ��OH�UHVSRQVDEOH�GX�&RPLWp�GH�3LORWDJH�GX�QLYHDX�RX�VRQ�UHPSODoDQW�
GpVLJQp�
(QWUHWLHQ�FRQWUDGLFWRLUH HW�GpFLVLRQ�GH�VDQFWLRQ� ��SUpVHQFH�REOLJDWRLUH�GH���PHPEUHV�PLQLPXP�RX���
PHPEUHV�PD[LPXP�GX�&RPLWp�GH�3LORWDJH�GX�QLYHDX�GH�OD�FRPSpWLWLRQ
/D�QRWLILFDWLRQ�GH�VDQFWLRQ��RX�GH�QRQ�VDQFWLRQ��SHXW�rWUH�WUDQVPLVH�SDU�PDLO�DX[�FOXEV�LPSOLTXpV�

������ &RQGLWLRQV�G¶DSSHO �

/¶DSSHO�SHXW�rWUH�WUDQVPLV�GDQV�OHV����MRXUV�TXL�VXLYHQW�OD�UpFHSWLRQ�GH�OD�QRWLILFDWLRQ�GH�VDQFWLRQ�DX�
3UpVLGHQW� GX� &RPLWp� 'LUHFWHXU� GX� QLYHDX� FRQFHUQp�� ,O� VWDWXHUD� HQ� DSSHO� VDQV� OD� SUpVHQFH� GHV�
PHPEUHV�GX�&RPLWp�GH�3LORWDJH�D\DQW�VWDWXp�HQ��qUH�LQVWDQFH�

6XLWHV�pYHQWXHOOHV �
/H� 3UpVLGHQW� GX� &RPLWp� 'LUHFWHXU� GH� O¶LQVWDQFH� FRQFHUQpH� D� OH� SRXYRLU� G¶HQJDJHU� GHV� SRXUVXLWHV�
LQGLYLGXHOOHV�DXSUqV�GH�VD�&RPPLVVLRQ�GH�'LVFLSOLQH�GH��qUH LQVWDQFH�FRPPH�LQGLTXp�FL�DSUqV�DX�SRLQW�
����

�����± )DXWHV�LQGLYLGXHOOHV�GH�MRXHXUV�HW�RX�GLULJHDQWV

'DQV�WRXV�OHV�FDV��PrPH�DSUqV�GpFLVLRQ�GH�MXU\��F¶HVW�O¶LQVWDQFH�GLVFLSOLQDLUH�GX�QLYHDX�GH�FRPSpWLWLRQ�
TXL�HVW�VDLVLH�VXLYDQW�QRV�SURFpGXUHV�GLVFLSOLQDLUHV�HQ�YLJXHXU�

3RXU�OH�&'&���&RPPLVVLRQ�'pSDUWHPHQWDOH�GH�'LVFLSOLQH��DSSHO�j�OD�&RPPLVVLRQ�5pJLRQDOH
3RXU�OH�&5&���&RPPLVVLRQ�5pJLRQDOH�GH�'LVFLSOLQH��DSSHO�j�OD�&RPPLVVLRQ�1DWLRQDOH�GH�OD�))3-3
3RXU�OH�&1&���&RPPLVVLRQ�)pGpUDOH�GH�'LVFLSOLQH��DSSHO�j�OD�&RPPLVVLRQ�1DWLRQDOH�GH�OD�))3-3
$SSHO�GH�GpFLVLRQ�GX�-XU\���VXLYDQW�OH�&RGH�GH�3URFpGXUH�))3-3�

/H SUpVHQW�UqJOHPHQW��DGRSWp�HQ�&RPLWp�'LUHFWHXU�GH�OD�)�)�3�-�3��GH�1RYHPEUH������HW�H[SRVp�
DX�&RQJUqV GX�72848(7 �����GHV�������MDQYLHU������HVW�YDODEOH�j�SDUWLU�GH�OD�VDLVRQ������HW�
WDQW�TX¶LO�Q¶HVW�SDV�PRGLILp�SDU�OH�&RPLWp�'LUHFWHXU�GH�OD�)�)�3�-�3�

)DLW�FRQIRUPpPHQW�j�O¶H[SRVp�&1&�GX�&RQJUqV�GX�72848(7������GHV���������������


