
&RPPXQLTXp� GH�SUHVVH
/H��HU�MXLQ� ����

/D��H pGLWLRQ�GH�© &UpDWULFHV�G¶$YHQLU ª�HVW�ODQFpH �
)HPPHV�HQWUHSUHQHXUHV � j�YRV�FDQGLGDWXUHV �

3RXU� OD� �H� DQQpH� FRQVpFXWLYH�� OH SOXV� JUDQG� FRQFRXUV� G¶,OH�GH�)UDQFH� GpGLp� j� O¶HQWUHSUHQHXULDW� GHV�
IHPPHV ODQFH OH� WRS� GpSDUW GHV� FDQGLGDWXUHV SRXU� WURXYHU OD © &UpDWULFH� G¶$YHQLU ª� DLQVL� TXH� OHV� FLQT
FUpDWULFHV�PDUTXDQWHV�GH�O¶DQQpH��
$�OD�FOp SRXU�OHV�IXWXUHV� ODXUpDWHV�GH�© &UpDWULFH�G¶$YHQLU ª � XQH�YLVLELOLWp�PpGLDWLTXH�HW �� ����¼�GH�GRWDWLRQ�
JOREDOH�GRQW��� ���� ¼�HQ�QXPpUDLUH HW�������� ¼�HQ�DFFRPSDJQHPHQW� RX�HQ�QDWXUH� GpOLYUpV SDU� OHV�SDUWHQDLUHV� GX�
FRQFRXUV �PLVH�HQ�UpVHDX��PHQWRUDW�� IRUPDWLRQ�� ELOOHWV�G¶DYLRQ� SRXU�GH� OD�SURVSHFWLRQ�j� O¶LQWHUQDWLRQDO«���
1RXYHDXWp�FHWWH�DQQpH ��OHV�ILQDOLVWHV� VHURQW�FRDFKpV� HQ�YXH�GH�OHXU�SLWFK�GHYDQW�OH�MXU\�ILQDO �
/HV�FDQGLGDWXUHV� VRQW RXYHUWHV� GX��HU MXLQ�DX����VHSWHPEUH� ���� VXU�ZZZ�FUHDWULFHVGDYHQLU�FRP

/HV�HQWUHSUHQHXUHV�IUDQFLOLHQQHV�j�O¶KRQQHXU

6L� O¶HQWUHSUHQHXULDW� GHV� IHPPHV� Q¶D� FHVVp�G¶DXJPHQWHU� ORUV�GH� OD�GHUQLqUH� GpFHQQLH�� LO� UHVWH�HQFRUH� GX FKHPLQ�j�
SDUFRXULU SRXU� DUULYHU� j� O¶pJDOLWp� SURIHVVLRQQHOOH� GDQV� OH� FKDPS� GH� OD� FUpDWLRQ� G¶HQWUHSULVH�� /H�WDX[�GH�IHPPHV�
HQWUHSUHQHXUHV� SHLQH�HQ�HIIHW�j� GpSDVVHU OHV� ���� DYHF�XQH�VRXV�UHSUpVHQWDWLRQ� WUqV� IRUWH� GDQV� FHUWDLQV�
VHFWHXUV� SRUWHXUV�� LQQRYDQWV�� j�FRQQRWDWLRQ�PDVFXOLQHV��RX�VXU�FHUWDLQV�WHUULWRLUHV�

2UJDQLVp� SDU� ,QLWLDWLYH� ,OH�GH�)UDQFH� SUHPLHU UpVHDX� DVVRFLDWLI� GH� ILQDQFHPHQW� HW� G¶DFFRPSDJQHPHQW� GHV�
HQWUHSUHQHXUV� IUDQFLOLHQV� FH�FRQFRXUV� GH�UpIpUHQFH� DX�VHLQ�GH� O¶pFRV\VWqPH�GpGLp� j�O¶HQWUHSUHQHXULDW� GHV�IHPPHV�
HQWHQG j�OD�IRLV�PHWWUH�HQ�YDOHXU OHV�IHPPHV�TXL�RVHQW�HQWUHSUHQGUH HW�GRQQHU�O¶HQYLH�DX[�DXWUHV�GH�VH�ODQFHU�

6L[�WURSKpHV�SRXU�YDORULVHU�O¶DXGDFH HW�OD�GLYHUVLWp�GH�O¶HQWUHSUHQHXULDW�GHV�IHPPHV

/D�FpUpPRQLH� GH�UHPLVH�GHV� WURSKpHV� TXL�VH�WLHQGUD HQ� GpFHPEUH� SURFKDLQ� UpFRPSHQVHUD� VL[�IHPPHV� D\DQW�FUpp�
RX�UHSULV�XQH�HQWUHSULVH� HQ�,OH�GH�)UDQFH��

3RXU�GpPRQWUHU� TXH� OHV�IHPPHV� HQWUHSUHQQHQW� Oj�R��RQ�QH� OHV DWWHQG�SDV� WRXMRXUV��HW�DOOHU� DX�GHOj� GHV�SUpMXJpV� j�
OHXU�HQFRQWUH�� OH�FRQFRXUV�© &UpDWULFHV� G¶$YHQLU ª�SURSRVH� ��FDWpJRULHV�j�VHV�FDQGLGDWHV �

x © $XGDFH ª�GpGLpH� DX[�IHPPHV�D\DQW�FUpp�XQH�HQWUHSULVH� GDQV�XQ�VHFWHXU� QRQ�WUDGLWLRQQHOOHPHQW�
IpPLQLQ �

x © (QWUHSULVH� UHVSRQVDEOH ª�GpGLpH� DX[�IHPPHV�D\DQW�FUpp�XQH�HQWUHSULVH� FRQFLOLDQW�DFWLYLWp�pFRQRPLTXH�
HW�UHVSRQVDELOLWp� VRFLDOH�RX�HQYLURQQHPHQWDOH �

x © ,QQRYDWLRQ ª�GpGLpH� DX[�IHPPHV� D\DQW�FUpp�XQH�HQWUHSULVH� V¶LQVFULYDQW�GDQV�XQH�GpPDUFKH� LQQRYDQWH�
DX�VHQV�ODUJH �

x © 4XDUWLHU ª�GpGLpH DX[�IHPPHV LVVXHV G¶XQ�TXDUWLHU� SULRULWDLUH� GH�OD�SROLWLTXH� GH�OD�YLOOH� �439�� D\DQW�FUpp�
XQH�HQWUHSULVH �

x © 6DYRLU�IDLUH ª�GpGLpH� DX[�IHPPHV D\DQW�FUpp�XQH�HQWUHSULVH� PHWWDQW�j�O¶KRQQHXU� XQH� WHFKQLTXH� GH�
IDEULFDWLRQ� VSpFLILTXH�

&RPPH� FKDTXH� DQQpH�� OHV� SURMHWV GHV� ��� ILQDOLVWHV� © &UpDWULFHV� G¶$YHQLU ª� VHURQW� VRXPLV GX� ��� QRYHPEUH� DX�
���QRYHPEUH� ���� VXU�OHV�UpVHDX[�VRFLDX[�DX�YRWH�GX�SXEOLF TXL�pOLUD� OD�SOXV�SURPHWWHXVH� G¶DSUqV OXL�

8Q�FRQFRXUV�VRXWHQX�SDU�GHV�SDUWHQDLUHV�SXEOLFV�HW�SULYpV�GH�UpIpUHQFH

© &UpDWULFHV� G¶$YHQLU ª� EpQpILFLH� GX� VRXWLHQ ILQDQFLHU� HW�RSpUDWLRQQHO� GHV� SULQFLSDX[� DFWHXUV� SXEOLFV� HW�SULYpV� GX�
GpYHORSSHPHQW� pFRQRPLTXH� HW�VRFLDO�G¶,OH�GH�)UDQFH�� j�VDYRLU� ��OD�3UpIHFWXUH� GH�3DULV�HW�G¶,OH�GH�)UDQFH�� %SLIUDQFH� �
OD�5pJLRQ� ,OH�GH�)UDQFH� j� WUDYHUV� OH�IRQG� VRFLDO�HXURSpHQ�� *URXSDPD� 3DULV�9DO�GH�/RLUH�� 1HXIOL]H� 2%&��$LU�)UDQFH��
OD� &KDPEUH� GH� &RPPHUFH� HW� G¶,QGXVWULH� 3DULV� ,OH�GH�)UDQFH�� OH 0RXYHPHQW� GHV� HQWUHSUHQHXUV� VRFLDX[� HW� OH�
PDJD]LQH�0D[L�

&RQWDFWV�SUHVVH
$JHQFH�(GLILFH (WLHQQH�5LFKHW� � 7pO����������� ������������ � 0DLO ��HWLHQQH#HGLILFH�FRPPXQLFDWLRQ�FRP

/DsWLWLD�*XLWWDUG� � 7pO����������������������� � 0DLO ��ODHWLWLD#HGLILFH�FRPPXQLFDWLRQ�FRP
,QLWLDWLYH�,')�� 1DGqJH� +DPPRXGL� � 7pO� ����������� ������������ � 0DLO���QDGHJH�KDPPRXGL#LQLWLDWLYH�LOHGHIUDQFH� IU



© &UpDWULFHV� G¶$YHQLU ª�HVW�RUJDQLVp� SDU �

$YHF� OH�VRXWLHQ�GH �

�

$�SURSRV�G¶,QLWLDWLYH�,OH�GH�)UDQFH
,QLWLDWLYH� ,OH�GH�)UDQFH� HVW� OH� SUHPLHU� UpVHDX� DVVRFLDWLI� IUDQFLOLHQ� G¶DFFRPSDJQHPHQW�� GH� ILQDQFHPHQW� HW�
G¶KpEHUJHPHQW� GHV�HQWUHSUHQHXUV�� ,O�D�SHUPLV�GH�FUpHU�HW�PDLQWHQLU�SOXV�GH�������HPSORLV�HQ�������HQ�DFFRPSDJQDQW �
SUqV�GH�� ����QRXYHDX[� HQWUHSUHQHXUV�� /HV�HQWUHSULVHV� DFFRPSDJQpHV� HQUHJLVWUHQW� XQ�WDX[�GH�SpUHQQLWp� GH�����j�
WURLV�DQV� DSUqV� OHXU� FUpDWLRQ�� FRQWUH� XQ� WDX[�QDWLRQDO� GH����� �VRXUFH� ,16((��� WpPRLJQDQW� G¶XQH� UpHOOH� TXDOLWp� GH�
VHUYLFH� DSSRUWpH� DX[�SRUWHXUV�GH�SURMHW��(Q�VDYRLU� SOXV�VXU�ZZZ�LQLWLDWLYH�LOHGHIUDQFH� IU

&RQWDFWV�SUHVVH
$JHQFH�(GLILFH (WLHQQH�5LFKHW� � 7pO����������� ������������ � 0DLO ��HWLHQQH#HGLILFH�FRPPXQLFDWLRQ�FRP

/DsWLWLD�*XLWWDUG� � 7pO����������������������� � 0DLO ��ODHWLWLD#HGLILFH�FRPPXQLFDWLRQ�FRP
,QLWLDWLYH�,')�����1DGqJH� +DPPRXGL� � 7pO� ������������������������ 0DLO� ��QDGHJH�KDPPRXGL#LQLWLDWLYH�LOHGHIUDQFH�IU

,QIRUPDWLRQV�SUDWLTXHV

/HV�GDWHV�FOpV�GH�© &UpDWULFHV�G¶$YHQLU ª
x 2XYHUWXUH� GHV�FDQGLGDWXUHV««««««« �HU MXLQ�����
x &O{WXUH� GHV�FDQGLGDWXUHV««««««««� ���VHSWHPEUH� ����
x -XU\�GH�VpOHFWLRQ�«««««««««««�� ��QRYHPEUH� ����
x 9RWH�GX 3XEOLF�««««««««««««��� �� DX��� QRYHPEUH� ����
x $XGLWLRQ�GHV�ILQDOLVWHV�««««««««�«�� ���QRYHPEUH� ����
x &pUpPRQLH� GH�UHPLVH�GHV�WURSKpHV«««���� 'pFHPEUH� ����

4XL�SHXW�FDQGLGDWHU�"�
7RXWH� IHPPH� D\DQW�FUpp RX UHSULV�XQH�HQWUHSULVH� GRQW� ��

x OH�VLqJH�VRFLDO�HVW�VLWXp�HQ�,OH�GH�)UDQFH�
x DX�PRLQV����� GHV� SDUWV� �GHV� YRL[� SRXU� OHV�DVVRFLDWLRQV�� VRQW�GpWHQXHV� SDU� XQH� RX� SOXVLHXUV �

IHPPHV��HW�OD�GLULJHDQWH� �SUpVLGHQWH� SRXU� OHV�DVVRFLDWLRQV��HVW�XQH� IHPPH�
x OHV�VWDWXWV�RQW�pWp�GpSRVpV� �SRXU� OHV�VRFLpWpV�HW�DVVRFLDWLRQV��RX� OD�GHPDQGH� G¶LPPDWULFXODWLRQ�

D�pWp�UpDOLVpH� �SRXU� OHV�HQWUHSULVHV� LQGLYLGXHOOHV�� DYDQW� OH����VHSWHPEUH� �����
x HW�OH�SURMHW�V¶LQVFULW�GDQV�DX�PRLQV�XQH�GHV�FDWpJRULHV�GX�FRQFRXUV �

&RPPHQW�FDQGLGDWHU�"�
/HV�FUpDWULFHV�FDQGLGDWHQW� VXU�ZZZ�FUHDWULFHVGDYHQLU�FRP

(Q�VDYRLU�SOXV�VXU�© &UpDWULFHV�G¶$YHQLU ª
5HWURXYH]� SOXV�G¶LQIRUPDWLRQV� VXU�©�&UpDWULFHV� G¶$YHQLU� ª� ��ǁǁǁ͘ĐƌĞĂƚƌŝĐĞƐĚĂǀĞŶŝƌ͘ĐŽŵ
'pFRXYUH]� OHV�ODXUpDWHV� GHV�SUpFpGHQWHV� pGLWLRQV� ��ZZZ�FUHDWULFHVGDYHQLU�FRP�ODXUHDWHV
6XLYH]� ©�&UpDWULFHV� G¶$YHQLU� ª�VXU ��

x 7ǁŝƚƚĞƌ���#&UHDG$YHQLU
x )DFHERRN � ZZZ�IDFHERRN�FRP�&RQFRXUV&UHDWULFHVG$YHQLU
x /LQNHG,Q� � ZZZ�OLQNHGLQ�FRP�VKRZFDVH�FUHDWULFHVGDYHQLU
x ,QVWDJUDP ��ZZZ�LQVWDJUDP�FRP�FUHDWULFHVGDYHQLU����

�ƌĠĂƚƌŝĐĞƐ� Ě͛�ǀĞŶŝƌ ĞƐƚ�ĐŽĨŝŶĂŶĐĠĞ�ƉĂƌ�
ůĞ ĨŽŶĚƐ�ƐŽĐŝĂů�ĞƵƌŽƉĠĞŶ� ĚĂŶƐ�ůĞ�ĐĂĚƌĞ�
ĚƵ�ƉƌŽŐƌĂŵŵĞ� ŽƉĠƌĂƚŝŽŶŶĞů� ϮϬϭϰͲϮϬϮϬ�������������������������� ��������� ��������� ��������� ��������� ��������� ��������� ��������� ��������� ��������� ��������� �����


