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/DWLQR�5RF
��XQH�IrWH�GX�EORF�HVW�RUJDQLVpH�OHV� ���HW����MXLOOHW ��/H����MXLOOHW��OH�VRLU���XQ�FRQFRXUV�GH�MHWpV��/H������JULPSH�VXU�OHV�EORFV�QDWXUHOV�GH OD�YDOOpH��/HV�SODFHV�VRQW�OLPLWpHV��'X��HU DX���MXLOOHW 3HW]O�5RF�7ULS�IDODLVH�j�0LOODX����� �$YH\URQ������HW����$R�W UDVVHPEOHPHQW�EORF���FRPSHW�SURPRWLRQQHOOH��j�2UOX����� �$ULqJH�2VVDX��JURV�pERXOHPHQW�2Q�SHXW�ORFDOLVHU�OH�GpSDUW�GH�O
pERXOHPHQW� VRXV�OD�EUqFKH�-HDQ�6DQWp�DX�QLYHDX�GH�OD�WUDYHUVpH�GX�FRXORLU�3RPELH �3H\UHJHW�YHUV�OD�SRLQWH�-HDQ�6DQWp��LWLQpUDLUH�GHV���SRLQWHV���'H�SOXV� GHV� WpPRLJQDJHV�FRQILUPHQW�ELHQ�TXH�OD�]RQH�GX�UDSSHO�GH�MRQFWLRQ�HQWUH�OHV�YLUHV�HW�YLUHWWHV�HVW�GLUHFWHPHQW�FRQFHUQp H�SDU�OHV�FKXWHV�GH�SLHUUHV� /D�]RQH�HVW�GDQJHUHXVH�/H�UHIXJH�G¶$\RXV�HVW�GpILQLWLYHPHQW�IHUPp�SXLVTX¶LO�HVW�GpWUXLW��3URYHUEH6L�WX�SHX[�HQFRUH�XWLOLVHU��WRQ�SRUWDEOH��F
HVW�TXH�WX�Q
DV�SDV�PDUFKp�DVVH]�ORLQ���SURYHUEH�WLEpWDLQ�&DUQHW1DLVVDQFH�GH�;$1 DX�IR\HU��GH�&RULQQH�6LPRQHW'LVSDULWLRQ�GH�3DWULFN�%pUKDXOW�OH����DYULO������HQ�HIIHFWXDQW�OD�WUDYHUVpH�GH�O¶DUF�DOSLQ�SDU�OHV�FUrWHV�HW�OHV��������/H�7DHVFKKRUQ��IXW�VRQ�GHUQLHU�YR\DJH���/RNDUULD�UHQGUD�KRPPDJH�j�FHOXL�TXL�IXW�XQ�GHV�SOXV�JUDQGV�DOSLQL VWHV�GH�WRXV�OHV�WHPSV���VRQ�PRGqOH���VD�SKLORVRSKLH��5HPHUFLHPHQWV$�WRXV�FHX[�HW�FHOOHV�TXL�RQW�SHUPLV�OD�UpDOLVDWLRQ���O¶HQYRL�GH�FH�QXPpUR��OD�PLVH�HQ�OLJQH ��6�,VWqTXH���(�5H\ELOOHW���5�$PXOHW���<�7UHOOX����;�/HNXRQD����%�9LJXLp���OH�VHUYLFH�&DUQHW�GX�-RXUQDO�GX�3D\V�%DVTXH���&2',6�������5�7KLYHO����%�'DQGRQQHDX���$�/DUUpD���3�'ROOR��3�'XEHUQHW�GH�%RVFT�HW�j�WRXV�OHV�DGKpUHQWV�TXL�SDUWLFLSHQW�j�O¶pODERUDWLRQ�GX�SURJUDPPH���5pGDFWLRQ ��%HxDW�$XULRO
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$X�QRP�G¶$XxDPHQGL���«�
-H�YRXGUDLV�DX�QRP�G¶�$XxDPHQGL�DVVRFLHU�j�OD�PpPRLUH�GH�0DQH[�*R\KHQHWFKH���FHOOH�GH�0DULH�3DUJDGH�WRPEpH�DYHF�OXL�DX�FRXORLU�GX�%LVFD��0DULH�pWDLW�PHPEUH�GH�O¶DVVRFLDWLRQ�GHSXLV�SHX��(Q��PrPH�WHPSV�TXH�VRQ�HQYLH�GH�FRQQDvWUH�OD�PRQWDJQH�HOOH�V¶pWDLW�HQJDJpH�GDQV�OH�IRQFWLRQQHPHQW�G¶�$XxDPHQGL�HW�DYDLW�pWp�UDSLGHPHQW�pOXH�DX�VHLQ�GX�&$��&H�Q¶HVW�SDV�IDFLOH�G¶LQWpJUHU�XQH�pTXLSH�GpMj�HQ�SODFH�TXDQG�RQ�Q¶D�SDV�OD�PrPH�H[SpULHQFH�QL�OH�PrPH�YpFX�GDQV�O¶$VVRFLDWLRQ��/H�WHPSV�OXL�D�PDQTXp�SRXU�DPHQHU�VD�SLHUUH�G¶DQJOH�j�O¶pGLILFH�0DQH[��WRQ�HQJDJHPHQW�j�$XxDPHQGL�GDWH�GX�GpEXW�GH�O¶$VVRFLDWLRQ��'HSXLV�FHWWH�SpULRGH�WX�DV�JUDYL�WRXV�OHV�pFKHORQV�GH�OD�GLIILFXOWp�GDQV�OD�SUDWLTXH�GHV�GLIIpUHQWHV�DFWLYLWpV�GH�PRQWDJQH�/¶DWWUDLW�GH�OD�KDXWH�PRQWDJQH��DYHF�VHV�GLIILFXOWpV�j�FRPPHQFHU��GpV�OH�GpEXW�GH�WD�FDUULqUH��7X�IDLVDLV�SDUWLH�GX�SHWLW�JURXSH�TXL��SHWLW�j�SHWLW��HVW�DOOp�KRUV�GHV�VHQWLHUV�EDWWXV�j�OD�UHFKHUFKH�G¶DXWUHV�GLIILFXOWpV��G¶DXWUHV�VHQVDWLRQV�1RXV�DYRQV�DSSULV�j�VRUWLU�GHV�YRLHV�QRUPDOHV�HW UDSLGHPHQW�O¶HQYLH�GH�IDLUH�SDUWDJHU�HVW�GHYHQX�WRQ�FUHGR��'HV�VRUWLHV�HQ�URFKHU�pFROH��GHV�pFROHV�GH�QHLJH��DYHF�FRXUVHV�G¶LQLWLDWLRQ�j�O¶DSSXL�RQW�DSSDUX�GDQV�OH�SURJUDPPH�GHV�VRUWLHV��7X�IDLVDLV�WUqV�VRXYHQW�SDUWLH�GH�O¶HQFDGUHPHQW�HW�WX�Q¶KpVLWDLV�SDV j�SUHQGUH�XQ�GpEXWDQW�DX�ERXW�GH�WD�FRUGH��&HUWHV�WX�Q¶pWDLV�SDV�WUqV�ORTXDFH�PDLV�V¶LO�YRXODLW�VDYRLU�FRPPHQW�IDLUH�LO�Q¶DYDLW�TX¶j�WH�UHJDUGHU�HW�IDLUH�SDUHLO�7X�pWDLV�FDSDEOH�G¶pSURXYHU�XQ�SODLVLU�LQWHQVH�GDQV�OHV�UDQGRQQpHV�RX�GDQV�OHV�PDUFKHV�G¶DSSURFKH�j�REVHUYHU�HW�j�MXJHU�OD�TXDOLWp�GH�WHO�RX�WHO�WURXSHDX��O¶pWDW�G¶HQWUHWLHQ�GHV�FDEDQHV��OD�GLIILFXOWp�G¶DFFqV�j�GHV�WHUUDLQV�GH�IDXFKDJH ��WRXW�FHOD�HQ�FRQQDLVVDQFH�GH�FDXVH�7X�Q¶pWDLV�SDV�WRXW�OH�WHPSV�G¶DFFRUG�VXU�OD�SROLWLTXH�GH�O¶DVVRFLDWLRQ��1RXV�DYRQV�HX�UpJXOLqUHPHQW�GHV�UHSURFKHV�VXU�OH�IDLW�G¶RUJDQLVHU�GHV�PDUFKHV�UpJXOLqUHV�R��O¶RQ�DPqQH�OHV�JHQV�FRPPH�GHV�PRXWRQV�GH�3DQXUJH��'¶DLOOHXUV�LO�pWDLW�LQXWLOH�GH�WH�GHPDQGHU�XQ�FRXS�GH�PDLQ�SRXU�O¶RUJDQLVDWLRQ�GH�FHOOHV�FL��&HSHQGDQW�GXUDQW����DQV��VDQV�IDLOOLU��WRQ�QRP�pWDLW�UpJXOLqUHPHQW�DVVRFLp�j�O¶RUJDQLVDWLRQ�GH�VRUWLHV�VXU�OH�SURJUDPPH�3RXU�WRXW�FHOD�QRXV�WH�GLVRQV�PHUFL�����-H�YRXGUDLV��j�WLWUH�SHUVRQQHO��UHQGUH�KRPPDJH�DX�S\UpQpLVWH�TXL�G¶XQH�PDQLqUH�GLVFUqWH�D�PHQp�XQH�FDUULqUH�H[WUDRUGLQDLUH��7RQ�FDUQHW�GH�FRXUVH�HVW�pORTXHQW��7X�DV�UpDOLVp�GH�WUqV�EHOOHV�HW�JUDQGHV�YRLHV��7X�W¶HV�PrPH�SHUPLV�OH�OX[H�G¶RXYULU�GHV�QRXYHDX[�LWLQpUDLUHV�HQ�FRXORLUV�GH�QHLJH��7X�DV�VpYL�GDQV�OHV�3\UpQpHV�ELHQ�VXU��SXLV�OHV�$OSHV��HW�DSUqV�OH�0DURF��OHV�$QGHV�GX�3pURX�HW�GH�%ROLYLH��HW�GHUQLqUHPHQW�G¶$UJHQWLQH�0DLV�SDU�GHVVXV�WRXW��WX�DV�DLPp�FHV�PRQWDJQHV�QDWDOHV�TXL�WH�YR\DLHQW�UpJXOLqUHPHQW�UHYHQLU��-H�YRXGUDLV�UHQGUH�KRPPDJH�DX�FRPSDJQRQ�GH�FRUGpH�TXH�WX�DV�pWp��3RXU�WRXV�FHX[�TXL�RQW�VRXYHQW�IDLW�pTXLSH�DYHF�WRL��WX�DV�pWp�XQ�FRPSDJQRQ�DW\SLTXH ��OH�VLOHQFH�YDODLW�GH�ORQJ�GLVFRXUV��WRQ�FDUDFWqUH�HW�WD�YRORQWp�Q¶DYDLHQW�G¶pJDO�TXH�OD�GXUHWp�GX�JUDQLW��WD�UpVLVWDQFH�SK\VLTXH�IDLVDLW�HQYLH�j�SOXV�G¶XQ�MHXQH���7X�SUpIpUDLV�OD�UXGHVVH�GHV�ELYRXDFV�DX�FRQIRUW�GHV�UHIXJHV���O¶LVROHPHQW�GHV�FKHPLQV�GH�WUDYHUVHV�j�OD�FRKXH�GHV�YRLHV�QRUPDOHV���OD�EHDXWp�VDXYDJH�GH�O¶KLYHU�TXL�GHVVLQDLW�GHV�FRXORLUV�pSKpPqUHV��TXH�WX�FRQWHPSODLV�DYHF�GHV�\HX[�JRXUPDQGV���7RQ�VRXYHQLU�UHVWHUD�SRXU�QRXV�OLp�j�GHV�PRPHQWV�GH�UpHO�ERQKHXU�PDLV�DXVVL�j�GHV�OXWWHV�LQWHQVHV��7X�DLPDLV�OD�PRQWDJQH��WX�YLYDLV�OD�PRQWDJQH��WX�\�DV�WURXYp�OD�3DL[5REHUW�$PXOHW���SUpVLGHQW�GH������j������

$X�UHODLV���GDQV�HQ�������

Robert Amulet fut pendant 25 ans le compagnon de course de 
Manex Goyhenetche . Ils débutèrent ensemble en 1975 au sein de 
Auñamendi la pratique de l’alpinisme . Ils ont parcouru un 
grand nombre de courses de haute montagne dans les Pyrénées 
et les Alpes ,avec, souvent  le « guide Ollivier » entre les mains  
pour unique guide . NDLR 
OHV�DUrWHV�GH�OD�*DUHQqUH���%DODwWRXV��



VXU�OH�P H�1DYDUUH�HW�/DERXUG��O¦DVVRFLDWLRQ�$XOD��LqPH pG''LLPPDQDQ
SDU�pTXLSH�GH���8QH�FDUWH�HW�XQ�URDG�ERRN�V/HV�pTXLSHV�SRXUURQW�rWUH�HQ,O�Q¦\�DXUD�QL�FODVVHPHQW���Q3UL[�GH�OD�MRXUQpH����HXUR ��3RVVLELOLWp�GH�ORXHU�XQ�977�H
'DQV�XQ�VRXFL�GH�SUpVHUYDWLRQ�HW8Q�UHSDV��DX�UHVWDXUDQW�HVW�SUpY
'pSDUW�OH�GLPDQFKH��j��K��5pVHUYDWLRQ��HW���UHQVHLJQHP7pOpSKRQH����������������6LWH�,QWHUQHW��KWWS���DXQDPH
DVVLI�G¦$UW]DPHQGL��HQWU
xDPHQGL��RUJDQLVH�HQ�FROODERUDWLRQ�DYHF�OH�*,(�$UWHNDLWLRQ�GX�5DLG�� $YHQWXUH��� /$0,1(1����(*81$�� ���FFKKH�H�������VVHHSSWWHHPPEEUUH�H���������
HURQW�UHPLV�j�FKDTXH�pTXLSH��FDGUpHV�SDU�XQ�PHPEUH�GH�O¦DVVRFLDWLRQ�$XxDPHQGL�L�GH�SULVH�GH�WHPSV���QL�UDYLWDLOOHPHQW�VXU�OH�SDUFRXUV��
Q�UpVHUYDQW��
�G¦LPSDFW�VXU�O¦HQYLURQQHPHQW��� OH�UDLG�HVW�OLPLWp�j����pTXLSHVX�HQ�ILQ�GH�MRXUQpH���
�GH�OD�EDVH�$UWHND�VXU�OD�5RXWH�GpSDUWHPHQWDOH�����j�%LGDUUDL�HQWV $XxDPHQGL�� 0HQGLWDUUHQHD �������%LGDUUDLRX���������������� (PDLO��DXQDPHQGL#ZDQDGRR�IUQGL�FRP� DGKpVLRQ�LQGLYLGXHOOH�SRVVLEOH

http://aunamendi.com/
mailto:aunamendi@wanadoo.fr


6WDWXWV�GH�O¶�$VVRFLDWLRQ�$XxDPHQGL
$GRSWpV�SDU�OH�&RQVHLO�G¶�$GPLQLVWUDWLRQ�GX����DYULO��������9RWpV�SDU�O¶�$VVHPEOpH�*pQpUDOH�([WUDRUGLQDLUH�GX����PDL�������/HV�VWDWXWV�VRQW�SUpVHQWHPHQW�LQVpUpV�GDQV�/RNDUULD�SRXU�rWUH�FRQVXOWpV�SDU�OHV�DGKpUHQWV�VXU�OH�VLWH��DXQDPHQGL�FRP

7,75(�, ± %87�'(�/¶�$662&,$7,21$57,&/(�, ��,O�HVW�FUpH�j�%,'$55$<�XQH�DVVRFLDWLRQ�G¶pGXFDWLRQ�SRSXODLUH� UpJLH�SDU� OD� ORL�GX��HU MXLOOHW������HW�D\DQW�SRXU�QRP ��© $8f$0(1', ª6D�GXUpH�HVW�LOOLPLWpH�6RQ� VLqJH� VRFLDO� HVW� j� %,'$55$<� ����PDLVRQ� (W[H�=DKDUULD� ,O� SRXUUD� rWUH� WUDQVIpUp� HQ� WRXW� DXWUH� OLHX� VXU�VLPSOH�GpFLVLRQ�GX�&RQVHLO�G¶�$GPLQLVWUDWLRQ�$57,&/(�,, ��&HWWH� DVVRFLDWLRQ� D� SRXU� EXW� GH� GpYHORSSHU� ��SURPRXYRLU�HW�GpIHQGUH� � OHV�DFWLYLWpV�GH�PRQWDJQH���SUpVHUYHU�HW�VDXYHJDUGHU�OH�SDWULPRLQH�QDWXUHO�HW�GH�JpUHU�j�%,'$55$<�GHX[� IR\HUV� IDYRUDEOHV� j� OD� FUpDWLRQ� GH� WRXWH� DFWLYLWp� j�FDUDFWqUH�VRFLR�pGXFDWLI��/HV� DFWLYLWpV�GH� O¶�$VVRFLDWLRQ�QH� VRQW�SDV�OLPLWpHV�j�OD�VHXOH�FRPPXQH�GX�VLqJH�VRFLDO ��(OOH�V¶DWWDFKH�j�SURWpJHU�HW�GpIHQGUH�OD�SUDWLTXH�GH�FHV�DFWLYLWpV�HW�OHXU�OLEUH�H[HUFLFH��HQ�WRXV�OLHX[�HW�WRXWHV�FRPPXQHV���(OOH� DVVXUH� SDU� DLOOHXUV� OD� IRUPDWLRQ� G¶DQLPDWHXUV� ��IRUPDWHXUV����HQWUDvQHXUV��$57,&/(�,,, ��(OOH�SHXW�PHWWUH�j�OD�GLVSRVLWLRQ�GH�OD�SRSXODWLRQ�GDQV�OH� FDGUH� G¶LQVWDOODWLRQV� GLYHUVHV�� DYHF� OH� FRQFRXUV�G¶pGXFDWHXUV�� SHUPDQHQWV� RX� QRQ�� GHV� DFWLYLWpV� UpFUpDWLYHV� HW�pGXFDWLYHV� YDULpHV �� SK\VLTXHV�� SUDWLTXHV�� LQWHOOHFWXHOOHV��DUWLVWLTXHV��VSRUWLYHV��pFRQRPLTXHV��FLYLTXHV��VRFLDOHV��HWF�$57,&/(�,9 ��(OOH�HVW�RXYHUWH�j�WRXV��j�WLWUH�LQGLYLGXHO�VDQV�FRQVLGpUDWLRQ�GH�VH[H���G¶DSSDUWHQDQFH�j�XQH�HWKQLH�RX�XQH�QDWLRQDOLWp���GH�FRQYLFWLRQV�SROLWLTXHV�RX�G¶H[HUFLFH�GH�GURLW�V\QGLFDO���G¶RULHQWDWLRQ�VH[XHOOH�RX�GH�KDQGLFDS��$57,&/(�9 ��(OOH� HVW� ODwTXH�� F
HVW�j�GLUH� UHVSHFWXHXVH� GHV�FRQYLFWLRQV�SHUVRQQHOOHV�(OOH� V¶LQWHUGLW� WRXWH� DWWDFKH� DYHF� XQ� SDUWL� RX� XQH�FRQIHVVLRQ 7,75(�,, ± $'0,1,675$7,21�(7�)21&7,211(0(17$57,&/(�9, �/¶�$VVRFLDWLRQ�FRPSUHQG ��� OHV�PHPEUHV�j�MRXU�GH�FRWLVDWLRQ���� OHV� PHPEUHV� DVVRFLpV� GX� &RQVHLO� G¶�$GPLQLVWUDWLRQ�WHOV�TXH�GpFULW�j�O¶DUWLFOH�;,$57,&/(�9,, �/D�TXDOLWp�GH�PHPEUH�GH�O¶�$VVRFLDWLRQ�VH�SHUG ��� SDU�GpPLVVLRQ��� SDU� UDGLDWLRQ� SRXU� QRQ� SDLHPHQW� GH� OD�FRWLVDWLRQ�� SURQRQFpH� DSUqV� XQ�SUpDYLV� GH� WURLV�PRLV�SDU�OH�&RQVHLO�G¶�$GPLQLVWUDWLRQ��� SDU� UDGLDWLRQ� SRXU� IDXWH� JUDYH�� SURQRQFpH� SDU� OH�&RQVHLO�G¶�$GPLQLVWUDWLRQ�� O¶LQWpUHVVp�D\DQW�pWp�SUpDODEOHPHQW�DSSHOp� j� SURQRQFHU� VD� GpIHQVH�� VDXI� UHFRXUV� QRQ� VXVSHQVLI�GHYDQW�O¶�$VVHPEOpH�*pQpUDOH�TXL�VWDWXH�HQ�GHUQLHU�UHVVRUW�
$57,&/(�9,,, �

/¶�$VVHPEOpH�*pQpUDOH�VH�UpXQLW�VXU�FRQYRFDWLRQ�GX�3UpVLGHQW�RX�GH�VRQ�UHSUpVHQWDQW �� HQ�VHVVLRQ�QRUPDOH�XQH�IRLV�SDU�DQ �� HQ�VHVVLRQ�H[WUDRUGLQDLUH��VXU�OD�GpFLVLRQ�GX�&RQVHLO�G¶� $GPLQLVWUDWLRQ� RX� VXU� OD� GHPDQGH� DX� PRLQV� GX�TXDUW�GHV�PHPEUHV�TXL�OD�FRPSRVHQW�6RQW�pOHFWHXUV�OHV�PHPEUHV�GH�O¶�$VVRFLDWLRQ�kJpV�GH���� �DQV� UpYROXV�j� OD�GDWH�GH�O¶�$VVHPEOpH�*pQpUDOH��j�MRXU�GH�FRWLVDWLRQ��HW�D\DQW�SDU�DLOOHXUV �� DGKpUp�j�O¶�$VVRFLDWLRQ�GHSXLV�SOXV�GH���PRLV�DX�MRXU�GH�O¶pOHFWLRQ �$57,&/(�,; �/¶� $VVHPEOpH *pQpUDOH� UpXQLH� HQ� VHVVLRQ�H[WUDRUGLQDLUH�� QH� GpOLEqUH� YDODEOHPHQW� TXH� VL� OH� TXDUW� GHV�PHPEUHV�HVW�SUpVHQW�RX�UHSUpVHQWp�6L� FH� TXRUXP� Q¶HVW� SDV� DWWHLQW� ORUV� GH� OD� SUHPLqUH�UpXQLRQ��XQH�GHX[LqPH�DVVHPEOpH�HVW�FRQYRTXpH�DX�PRLQV�GL[�MRXUV� j� O¶DYDQFH�� HW� HOOH� GpOLEqUH�TXHO�TXH� VRLW� OH�QRPEUH�GHV�SUpVHQWV�$57,&/(�; �/¶�$VVHPEOpH�*pQpUDOH�GpVLJQH�DX�VFUXWLQ�VHFUHW�OHV�PHPEUHV� pOXV� DX� &RQVHLO� G¶� $GPLQLVWUDWLRQ�� (OOH� SHXW� OHV�UpYRTXHU�VL�OD�TXHVWLRQ�ILJXUH�j�O¶RUGUH�GX�MRXU�(OOH� GpVLJQH� pJDOHPHQW� OHV� PHPEUHV� GH� OD�FRPPLVVLRQ�G¶DSXUHPHQW�GHV�FRPSWHV�6RQ�EXUHDX�HVW�FHOXL�GX�&RQVHLO�G¶�$GPLQLVWUDWLRQ�(OOH� D� SRXU� PLVVLRQ� GH� GpOLEpUHU� VXU� OHV� TXHVWLRQV�SRUWpHV�j� O¶RUGUH�GX� MRXU�SDU� OH�&RQVHLO�G¶�$GPLQLVWUDWLRQ�� HW�QRWDPPHQW�VXU�OH�UDSSRUW�PRUDO�HW�ILQDQFLHU�(OOH DSSURXYH� OHV� FRPSWHV� GH� O¶H[HUFLFH� FORV� HW� OH�EXGJHW�GH�O¶H[HUFLFH�VXLYDQW�HW�IL[H�OH�PRQWDQW�GH�OD�FRWLVDWLRQ�GHV�DGKpUHQWV���KRUV�DVVXUDQFH�HW�SDUW�IpGpUDOH �/HV� GpFLVLRQV� VRQW� SULVHV� j� OD� PDMRULWp� DEVROXH� GHV�YRL[�GHV�PHPEUHV�SUpVHQWV�RX�UHSUpVHQWpV � FKDTXH�PHPEUH�QH�GLVSRVH�TXH�G¶XQH�VHXOH�YRL[��(OOHV�QH�VRQW�YDODEOHV�TXH�VXU�OHV�TXHVWLRQV� SUpDODEOHPHQW� PLVHV� j� O¶RUGUH� GX� MRXU�� (Q� FDV�G¶pJDOLWp� GHV� VXIIUDJHV� H[SULPpV�� OD� YRL[� GX� 3UpVLGHQW� HVW�SUpSRQGpUDQWH�$57,&/(�;, ��/¶� $VVRFLDWLRQ� HVW� DGPLQLVWUpH� SDU� XQ� &RQVHLO� G¶�$GPLQLVWUDWLRQ�DLQVL�FRQVWLWXp �� �� j� ��� PHPEUHV� pOXV� � SRXU� WURLV� DQV SDU� O¶�$VVHPEOpH��*pQpUDOH �/HV� PHPEUHV� pOXV� VRQW� UHQRXYHODEOHV� SDU� O¶�$VVHPEOpH�*pQpUDOH�/HV� PHPEUHV� pOXV� QH� SHXYHQW� H[HUFHU� SOXV� GH� WURLV�PDQGDWV�VXFFHVVLIV�� /HV�PHPEUHV�DVVRFLpV�DX�QRPEUH�GH���j����VRQW�GHV�SHUVRQQHV� FKRLVLHV� HQ� UDLVRQ� GH� OHXUV� FRPSpWHQFHV�SDUWLFXOLqUHV� HW� GpVLJQpHV� SDU� OHV� PHPEUHV� pOXV� GX�&RQVHLO� G¶�$GPLQLVWUDWLRQ�� SRXU�XQH�GXUpH�GH�GHX[�DQV��� ,OV� QH� VRQW� SDV� WHQXHV�GH�SD\HU�XQH� FRWLVDWLRQ��/HV PHPEUHV� DVVRFLpV� QH� SHXYHQW� H[HUFHU� SOXV� GH�GHX[�PDQGDWV�VXFFHVVLIV �� /HV�PHPEUHV� GX�&RQVHLO�G¶�$GPLQLVWUDWLRQ�GRLYHQW�rWUH���kJpV�GH�SOXV�GH�����DQV��$57,&/(�;,, �/H� &RQVHLO� G¶� $GPLQLVWUDWLRQ� VH� UpXQLW� VXU�FRQYRFDWLRQ�GX�SUpVLGHQW �� HQ�VHVVLRQ�QRUPDOH�DX�PRLQV�XQH�IRLV�SDU�WULPHVWUH�� HQ�VHVVLRQ�H[WUDRUGLQDLUH�ORUVTXH�VRQ�EXUHDX�OH�MXJH�QpFHVVDLUH�RX�VXU�GHPDQGH�GX� WLHUV�DX�PRLQV�GH�VHV�PHPEUHV�SUpVHQWV�RX�UHSUpVHQWpV�/D� SUpVHQFH� GX� WLHUV� DX� PRLQV� GH� VHV�PHPEUHV� HVW�QpFHVVDLUH�SRXU�OD�YDOLGLWp�GH�VHV�GpOLEpUDWLRQV ��LO�HVW�WHQX�XQ�SURFqV�YHUEDO�GHV�VpDQFHV�
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/HV� GpOLEpUDWLRQV� VRQW� SULVHV� j� OD� PDMRULWp� DEVROXH�GHV� YRL[� GHV� PHPEUHV� SUpVHQWV� RX� UHSUpVHQWpV�� (Q�FDV� G¶pJDOLWp� GHV� VXIIUDJHV� OD�YRL[�GX� �3UpVLGHQW� HVW�SUpSRQGpUDQWH�$57,&/(�;,,, �/H�FRQVHLO�G¶�$GPLQLVWUDWLRQ�pOLW�SDUPL�VHV�PHPEUHV�DX� VFUXWLQ� VHFUHW� HW� SRXU� XQ� DQ� VRQ� EXUHDX� TXL� SHXW�FRPSUHQGUH �� OH�SUpVLGHQW� XQ�RX�SOXVLHXUV�YLFHV�SUpVLGHQWV�� OH�VHFUpWDLUH�� OH�VHFUpWDLUH�DGMRLQW� OH�WUpVRULHU� OH�WUpVRULHU�DGMRLQW� XQ�RX�SOXVLHXUV�PHPEUHV/H�SUpVLGHQW HW�OH�WUpVRULHU�GHYURQW�rWUH�kJpHV�GH�SOXV�GH����DQV�HW�MRXLU�GX�SOHLQ�H[HUFLFH�GH�OHXUV�GURLWV�FLYLTXHV�RX�SROLWLTXHV� �� /H� SUpVLGHQW� GH� O¶� $VVRFLDWLRQ� GRLW� rWUH�UHVVRUWLVVDQW�GH�O¶�8QLRQ�HXURSpHQQH��/HV�PHPEUHV�GX�&RQVHLO�G¶�$GPLQLVWUDWLRQ��FHX[�GX�EXUHDX� HW� GH� OD� FRPPLVVLRQ� G¶DSXUHPHQW� GHV� FRPSWHV� QH�SHXYHQW�UHFHYRLU�DXFXQH�UpWULEXWLRQ�HQ�UDLVRQ�GHV�IRQFWLRQV�TXL�OHXU�VRQW�FRQILpHV��7RXWHIRLV��LOV�SHXYHQW�rWUH�LQGHPQLVpV�SRXU�OHXUV� IUDLV� UpHOV�� /H� UHPERXUVHPHQW� GHV� IUDLV� GH� PLVVLRQ�� GH�GpSODFHPHQW� RX� GH UHSUpVHQWDWLRQ� SD\pV� j� GHV� PHPEUHV� GX�&RQVHLO�G¶�$GPLQLVWUDWLRQ�GRLW�rWUH�DSSURXYp�SDU�O¶�$VVHPEOpH�*pQpUDOH��$57,&/(�;,9 �/H� &RQVHLO� G¶� $GPLQLVWUDWLRQ� HVW� UHVSRQVDEOH� GH� OD�PDUFKH�JpQpUDOH�GH�O¶�$VVRFLDWLRQ��HQ�SDUWLFXOLHU �� ,O�DUUrWH�OH�SURMHW�GH�EXGJHW��pWDEOLW�OHV�GHPDQGHV�GH�VXEYHQWLRQ� j� DGUHVVHU� DX[� FROOHFWLYLWpV� ORFDOHV�� OHV�XWLOLVH� VHORQ� OHV� DWWULEXWLRQV� HW� GDQV� OHV� FRQGLWLRQV�TXL�OXL�VRQW�IL[pHV�� ,O� IL[H� O¶DIILOLDWLRQ� DX[� IpGpUDWLRQV� GpOpJDWDLUHV� RX�DIILQLWDLUHV�GH�PRQWDJQH�FRQIRUPH�j�VRQ�REMHW�VRFLDO��� SUpFLVp� j� O¶DUWLFOH� ,,� �� QRWDPPHQW� SRXU� OD�SDUWLFLSDWLRQ� j� GHV� pSUHXYHV� VSRUWLYHV� ��O¶RUJDQLVDWLRQ� GH� FRPSpWLWLRQV� �� GHV� VWDJHV� GH�IRUPDWLRQ�GDQV�OH�UHVSHFW�GHV�VWDWXWV�HW�GX�UqJOHPHQW�LQWpULHXU� GHV� IpGpUDWLRQV� HQ� TXHVWLRQ� �� ,O� DVVXUH� OD�SUHVWDWLRQ� GHV� DVVXUDQFHV� DXSUqV� GHV� IpGpUDWLRQV�FRQFHUQpHV���� ,O� JqUH� OHV� UHVVRXUFHV� SURSUHV� GH� O¶� $VVRFLDWLRQ�� LO�DSSURXYH� OH� FRPSWH� G¶H[SORLWDWLRQ� HW� OH� UDSSRUW�PRUDO�� /HV� GpOLEpUDWLRQV� GX� &RQVHLO� G¶� $GPLQLVWUDWLRQ�UHODWLYHV� DX[� DFTXLVLWLRQV�� pFKDQJHV� HW� DOLpQDWLRQV�GHV� LPPHXEOHV� QpFHVVDLUHV� DX� EXW� SRXUVXLYL� SDU� O¶�$VVRFLDWLRQ�� FRQVWLWXWLRQ� G¶K\SRWKqTXH� VXU� OHV� GLWV�LPPHXEOHV��EDX[�H[FpGHQWV�QHXI�DQV�� DOLpQDWLRQ�GHV�ELHQV� GpSHQGDQW� GX� IRQG� GH� UpVHUYH� HW� HPSUXQWV��GRLYHQW� rWUH� VRXPLVHV� j� O¶DSSUREDWLRQ� GH� O¶�$VVHPEOpH�*pQpUDOH�� 7RXV�OHV�DXWUHV�DFWHV�SHUPLV�j�O¶�$VVRFLDWLRQ�VRQW�GH�OD�FRPSpWHQFH�GX�&RQVHLO�G¶�$GPLQLVWUDWLRQ�$57,&/(�;9 �/H� EXUHDX� SUpSDUH� OHV� WUDYDX[� GX� &RQVHLO� G¶�$GPLQLVWUDWLRQ�HW�YHLOOH�j�O¶H[pFXWLRQ�GH�VHV�GpFLVLRQV�/HV� UHFHWWHV� VRQW� DSSURXYpHV� HW� OHV� GpSHQVHV�RUGRQQDQFpHV�SDU�OH�SUpVLGHQW�RX�OH�WUpVRULHU��/D�FRPSWDELOLWp�HVW�WHQXH�VXLYDQW�OH�SODQ�FRPSWDEOH�JpQpUDO�HQ�YLJXHXU

/¶�$VVRFLDWLRQ�HVW�UHSUpVHQWpH�HQ�MXVWLFH�HW�GDQV�OHV�DFWHV�GH�OD�YLH� FLYLOH� SDU� VRQ� SUpVLGHQW� RX� SDU� WRXWH� SHUVRQQH� G�PHQWPDQGDWpH�SDU�OXL�j�FHW�HIIHW �� OH�UHSUpVHQWDQW�GH�O¶�$VVRFLDWLRQ�GRLW�rWUH�UHVVRUWLVVDQW��GH�O¶�8QLRQ�(XURSpHQQH�HW�MRXLU�GX�SOHLQ�H[HUFLFH�GH�VHV�GURLWV�FLYLOV�HW�SROLWLTXHV�7,75(�,,, ± 5(66285&(6�$118(//(6$57,&/(�;9, �/HV� UHVVRXUFHV� DQQXHOOHV� GH� O¶� $VVRFLDWLRQ� VH�FRPSRVHQW ��� GHV�FRWLVDWLRQV�GH�VHV�PHPEUHV�� GHV� VXEYHQWLRQV� GHV� FROOHFWLYLWpV� WHUULWRULDOHV� RX�ORFDOHV � GHV� pWDEOLVVHPHQWV� SXEOLFV� �� G¶DVVRFLDWLRQV��G¶HQWUHSULVHV�SXEOLTXHV�RX�SULYpHV��� GHV�UHVVRXUFHV�FUppHV�j�WLWUH�H[FHSWLRQQHO�� GHV� UHVVRXUFHV GLYHUVHV� ��GH� OD�YHQWH�GH�SURGXLWV�RX�GH�SUHVWDWLRQV�IRXUQLHV�SDU�O¶�$VVRFLDWLRQ�FRQIRUPH�j�VRQ�REMHW� VRFLDO� �� �RX�GH� WRXWH�UHVVRXUFH�TXL�QH�VRLW�SDV�FRQWUDLUH�DX[�UqJOHV�HQ�YLJXHXU��� GH�GRQV�PDQXHOV�HW�OHJV7,75(�,9 ± 02',),&$7,21�'(6�67$7876�(7�',662/87,21$57,&/(�;9,, �/HV�VWDWXWV�QH�SHXYHQW�rWUH�PRGLILpV�TXH �� VXU�SURSRVLWLRQ�GX�&RQVHLO�G¶�$GPLQLVWUDWLRQ��RX�GX�TXDUW�DX�PRLQV�GHV�PHPEUHV�TXL�FRPSRVHQW�O¶�$VVHPEOpH�/H�WH[WH�GHV�PRGLILFDWLRQV�GRLW�rWUH�FRPPXQLTXp�DX[�PHPEUHV�GH�O¶�$VVHPEOpH�*pQpUDOH�DX�PRLQV�XQ�PRLV�DYDQW�OD�UpXQLRQ�GH�O¶�$VVHPEOpH�/¶�$VVHPEOpH�*pQpUDOH�QH�GpOLEqUH�YDODEOHPHQW�TXH�VL� OD�PRLWLp� SOXV�XQ�PHPEUHV� TXL� OD� FRPSRVHQW� VRQW� SUpVHQWV�RX� UHSUpVHQWpV�� 6L� O¶� $VVHPEOpH� *pQpUDOH� Q¶DWWHLQW� SDV� FH�TXRUXP��XQH�GHX[LqPH�$VVHPEOpH�*pQpUDOH�HVW�FRQYRTXpH�DX�PRLQV� TXLQ]H� MRXUV�j� O¶DYDQFH��HOOH�GpOLEqUH�YDODEOHPHQW�TXHO�TXH�VRLW� OH�QRPEUH�GH�PHPEUHV�SUpVHQWV�RX�UHSUpVHQWpV��'DQV�WRXV� OHV� FDV� OHV� VWDWXWV� QH� SHXYHQW� rWUH� PRGLILpV� TX¶j� OD�PDMRULWp�GHV�GHX[�WLHUV�GHV�PHPEUHV�SUpVHQWV�RX�UHSUpVHQWpV�$57,&/(�;9,,, �/¶�$VVHPEOpH�*pQpUDOH��DSSHOpH�j�VH��SURQRQFHU�VXU�OD�GLVVROXWLRQ�GH� O¶�$VVRFLDWLRQ�HW�FRQYRTXpH�VSpFLDOHPHQW� � j�FHW� HIIHW�� GRLW� FRPSUHQGUH� DX� PRLQV� OD� PRLWLp� SOXV� XQ� GHV�PHPEUHV�HQ�H[HUFLFH��6L�FHWWH�SURSRUWLRQ�Q¶HVW�SDV�DWWHLQWH��O¶�$VVHPEOpH�HVW�FRQYRTXpH�GH�QRXYHDX��PDLV�j�TXLQ]H�MRXUV�DX�PRLQV�G¶LQWHUYDOOH�HW�FHWWH�IRLV��HOOH�SHXW�YDODEOHPHQW�GpOLEpUHU��TXHO� TXH� VRLW� OH� QRPEUH� GH�PHPEUHV� SUpVHQWV��'DQV� WRXV� OHV�FDV��OD�GLVVROXWLRQ�QH�SHXW�rWUH�SURQRQFpH�TX¶j�OD�PDMRULWp�GHV�GHX[�WLHUV�GHV�PHPEUHV�SUpVHQWV�RX�UHSUpVHQWpV�$57,&/(�;9,9 �(Q� FDV� GH� GLVVROXWLRQ�� OHV� ELHQV� GH� O¶� $VVRFLDWLRQ�VHURQW� GpYROXV� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� SULVHV� SDU� O¶�$VVHPEOpH�*pQpUDOH�UpXQLH�j�FHW�HIIHW�7,75(�9 ± &21752/(�'(6�$8725,7(6�38%/,48(6$57,&/(�;; �/H� SUpVLGHQW� GRLW� IDLUH� FRQQDvWUH� GDQV� OH� PRLV�VXLYDQW��j�OD�VRXV�SUpIHFWXUH�GH�%D\RQQH��WRXV�OHV�FKDQJHPHQWV�VXUYHQXV� GDQV� O¶DGPLQLVWUDWLRQ� RX� GDQV� OD� GLUHFWLRQ� GH� O¶�$VVRFLDWLRQ�,O� GRLW� rWUH� WHQX�� DX� VLqJH� VRFLDO�� XQ� UHJLVWUH� VSpFLDO�FRWp�HW�SDUDSKp VXU�FKDTXH�IHXLOOH�SDU�OH�3UpIHW�RX�VRQ�GpOpJXp�RX�SDU� OH� VRXV�SUpIHW��6XU� FH� UHJLVWUH� GRLYHQW� rWUH� LQVFULWV��GH�VXLWH� HW� VDQV� EODQF�� OHV�PRGLILFDWLRQV� DSSRUWpHV�DX[� VWDWXWV� HW�OHV�FKDQJHPHQWV�VXUYHQXV�GDQV�O¶DGPLQLVWUDWLRQ�RX�OD�GLUHFWLRQ�GH�O¶�$VVRFLDWLRQ��DYHF�PHQWLRQ�GH�OD�GDWH�GHV�UpFpSLVVpV�



6DLQW�*HUYDLV�0RQW�%ODQF�V¶HQJDJH�GDQV�XQH�RSpUDWLRQ�GH�VHQVLELOLVDWLRQ�HQYLURQQHPHQWDOH�G¶HQYHUJXUH© 'H�ERQQHV�DWWLWXGHV�j�WRXWHV�OHV�DOWLWXGHV ª&¶HVW�GDQV�O¶DLU�GX�WHPSV��%HDXFRXS�HQ�SDUOHQW�PDLV�SHX�V¶H QJDJHQW�UpHOOHPHQW��$X�SLHG�GX�0RQW�%ODQF��OD�FRPPXQH�GH�6DLQW �*HUYDLV�ODQFH�XQ�YDVWH�SURJUDPPH�GH�QHWWR\DJH�HW�GH�YDORULVDWLRQ�GH�VHV�VLWHV�QDWXUHOV�
/¶DOSLQLVPH��H[HPSOH�G¶XWLOLVDWLRQ�UDLVRQQpH�GHV�HVSDFHV�QDWXUHOV���OHV�SUHPLqUHV�DFWLRQV�GH�© OD�PRQWDJQH�j�O¶pWDW�SXU ª
'XUDQW�O¶pWp�������OH�UHIXJH�GX�*R�WHU�������P���GHUQLHU�UHIXJH�DYDQW�O¶DVFHQVLRQ�GX�0RQW�%ODQF�D�HQUHJLVWUp��������QXLWpHV�
$XWRXU�GX�UHIXJH��RQ�FRPSWH�HQ�PR\HQQH�XQH�WUHQWDLQH�GH�WHQWHV�SDU�QXLW� HW� DX� SOXV� IRUW� GH� OD� VDLVRQ� SUqV� G¶XQH� FHQWDLQH� ��9HUV� OH�0RQW�%ODQF��OD�YRLH�5R\DOH�GX�*R�WHU�HVW�OD�SOXV�IUpTXHQWpH��$YHF�OHV�DXWUHV�YRLHV�G¶DFFqV��RQ�HVWLPH�TX¶LO�\�D�XQH�PR\HQQH�GH� ������ SHUVRQQHV�TXL�WHQWHQW�OH�VRPPHW��VXU�XQH�GXUpH�GH� ��� MRXUV�SDU�VDLVRQ��GH�MXLQ�j�VHSWHPEUH���
&HWWH� VXU�IUpTXHQWDWLRQ� SRVH� GHV� SUREOqPHV� WDQW� DX� QLYHDX� GH� OD�VpFXULWp�TXH�GH�O¶HQYLURQQHPHQW�
8QH� YDVWH� FDPSDJQH� G¶LQIRUPDWLRQ YD� GRQF� rWUH� ODQFpH� DILQ� GH�PLHX[� LQIRUPHU� � VXU� OHV� FDSDFLWpV� G¶DFFXHLO� � VXU� OHV� YRLHV� G¶DFFqV��VRPPHW�GH�O¶(XURSH���� SRLQWV� JpRJUDSKLTXHV� RQW� pWp� LGHQWLILpV� FRPPH� VWUDWpJLTXHV� SRXU�O¶LQIRUPDWLRQ�GHV�UDQGRQQHXUV�HW�GHV�DOSLQLVWHV���2IILFHV�GH�WRXULVPH��UHPRQWpHV�PpFDQLTXHV��EXUHDX[�GHV�JXLGHV��UHIXJHV��HWF��/HV�DOSLQLVWHV�HW�OHV�JXLGHV�VHURQW�GRUpQDYDQW�LQIRUPpV��¾ 'HV� SODFHV� GLVSRQLEOHV� DX[� UHIXJHV� GX� *R�WHU� HW� GH� 7rWH�5RXVVH¾ 'H� O¶REOLJDWLRQ� GH� UpVHUYHU� HW� GHV� DYDQWDJHV� GH� OD�UpVHUYDWLRQ¾ '¶XQH� H[SOLFDWLRQ� GH� OD� GpPDUFKH� HQYLURQQHPHQWDOH� OD�³PRQWDJQH�j�O¶pWDW�SXU´�¾ 'H�OD�QRQ�DXWRULVDWLRQ�G¶XQ�FDPSLQJ�VDXYDJH�VXU�O¶LWLQpUDLUH�GH�OD YRLH�G¶DFFqV�DX�PRQW�EODQF�¾ 'HV�UqJOHV�HVVHQWLHOOHV�GH�VpFXULWp�
/D� PRQWDJQH� Q¶HVW� SDV� DFFHVVLEOH� j� WRXV�� � ¬� QRXV� G¶pGXTXHU� HW�G¶LQIRUPHU�
5HIXJH�GH�7rWH�5RXVVH�������P� ��FDPS�GH�EDVH�GH�OD�9RLH�5R\DOH�QRUPDOH�8Q� GpFUHW� GH� ����� LQWHUGLW� OH� FDPSLQJ� G DQV� OHV� VLWHV� FODVVpV�� &¶HVW�GRQF�OH�FDV�SRXU�OD�SDUWLH�GX�PDVVLI� GX�0RQW� %ODQF� HW� O¶LWLQpUDLUH� GH� OD� YRLH� 5R\DOH� VLWXp� HQ� VLWH�FODVVp�
3RXU�pYLWHU�OH�ELYRXDF�© VDXYDJH ª�j������P��DXWRXU� GX� UHIXJH� GX� *R�WHU�� XQ� FDPS� GH� EDVH� YD� rWUH� DPpQDJp� DX�UHIXJH� GH� 7rWH� 5RXVVH�� ,O� SRXUUDLW� DFFXHLOOLU� XQH� FLQTXDQWDLQH� GH�WHQWHV�

/HV� DOSLQLVWHV� GLVSRVHURQW� QRWDPPHQW� GH� VDQLWDLUHV� LQGpSHQGDQWV� GX�UHIXJH�� ,OV� SDUWLFLSHURQW� j� O¶HQWUHWLHQ� GH� FHW� HVSDFH� HQ� JpUDQW� OD�GHVFHQWH�GH�OHXUV�GpFKHWV�
8QH�FDPSDJQH�j�ORQJ�WHUPH&HV� SURMHWV� YRQW� rWUH� PLV� HQ� SODFH�� HQ� JUDQGH� SDUWLH� SRXU� OD� VDLVRQ�G¶pWp������� ,OV�VHURQW�FRPSOpWpV�SDU�G¶DXWUHV�LQLWLDWLYHV��DPpOLRUDWLRQ�HW� UpQRYDWLRQ� GX� UHIXJH� GX� *R�WHU�� V\VWqPH� G¶LQIRUPDWLRQV� SOXV�SHUIRUPDQW��HWF���'qV� DXMRXUG¶KXL�� FHWWH� FDPSDJQH� GH� VHQVLELOLVDWLRQ� YD� FRQWULEXHU� j�UHGRQQHU� j� WRXV� OHV� SDVVLRQQpV� GH� PRQWDJQH� HW� GH� QDWXUH� �� OD�FRQVFLHQFH�GH�OHXU�HQYLURQQHPHQW��

'RPHV�GH�0LDJHV�$XxDPHQGL�����6DPHGL����MXLQ������ODQFHPHQW�GH�OD�FDPSDJQH³/D�PRQWDJQH�j�O¶pWDW�SXU´6DPHGL� ��� MXLQ� ������ DX� FRXUV� GH� OD� VHPDLQH� GX� GpYHORSSHPHQW�GXUDEOH�� WRXV� OHV� KDELWDQWV�GH�6DLQW�*HUYDLV� HW� GHV���� FRPPXQHV�GX�3D\V�GX�0RQW�%ODQF�VH�VRQW�PRELOLVpV�GH�OD�YDOOpH�DX[�VRPPHWV�SRXU�XQH� LPSRUWDQWH� RSpUDWLRQ� GH� QHWWR\DJH� HW� G¶HQWUHWLHQ� GHV� WHUULWRLUHV�FRPPXQDX[��3DUPL� HX[�� OHV�YRLHV�G¶DFFqV�DX[�VRPPHWV��GRQW� OH�SOXV� UHQRPPp�� OH�WRLW�GH�O¶�(XURSH��OH�0RQW�%ODQF�3RLQW�GH�GpSDUW�G¶XQH�GpPDUFKH�j�ORQJ�WHUPH� LQWLWXOpH� © OD� PRQWDJQH� j� O¶pWDW� SXU ª�� FHWWH� MRXUQpH�H[FHSWLRQQHOOH� D�PRELOLVp� GHV�PLOOLHUV� GH�SHUVRQQHV�� $VVRFLDWLRQV� GH�EpQpYROHV�� SURIHVVLRQQHOV� GH� OD� PRQWDJQH� HW� GX� WRXULVPH�� pFROLHUV��FROOpJLHQV��O\FpHQV��FRPPHUoDQWV��WRXV�OHV�KDELWDQWV�HW�YLVLWHXUV�RQW�pWp�VXU� OH� WHUUDLQ�SRXU�QHWWR\HU��j� WRXWHV�OHV�DOWLWXGHV��SkWXUDJHV��WRUUHQWV��SLVWHV��VHQWLHUV�HW�YRLHV�G¶DFFqV�DX�0RQW�%ODQF�9LVLWHXUV�TXL�QH�VRQW�SDV�RXEOLpV�SXLVTXH�FHWWH�MRXUQpH�D�pWp�PDUTXpH�SDU�OH�ODQFHPHQW�G¶XQH�FKDUWH�HQYLURQQHPHQWDOH�TXH�FKDFXQ�DXUD�OD�SRVVLELOLWp�GH�FRQWUHVLJQHU��V µDVVRFLDQW�DLQVL�FRQFUqWHPHQW�j�O¶HQJDJHPHQW�GHV�6DLQW�*HUYRODLQV��8Q�OLYUHW�GH�VHQVLELOLVDWLRQ�DX[�JHVWHV�FLWR\HQV�SRXU�PLHX[�SUpVHUYHU�O¶HQYLURQQHPHQW�HQ�PRQWDJQH�VHUD�pJDOHPHQW�PLV�j�OHXU�GLVSRVLWLRQ�'pYHORSSHU�XQ�WRXULVPH�FRQVFLHQW�GHV�HQMHX[�GH�GpYHORSSHPHQW�GXUDEOH�HW�UHVSRQVDEOH��WHOOH�HVW�O¶REMHFWLI�GH�FHWWH�RSpUDWLRQ� ³7UDQVPHWWRQV�DX[�JpQpUDWLRQV�IXWXUHV�XQ�HVSDFH�GH�SXUHWp��&RPPH�6DLQW �*HUYDLV�0RQW�EODQF��HQJDJH]�YRXV�HQ�IDYHXU�GH�O¶HQYLURQQHPHQW� 3RXU�QH�ODLVVHU GHUULqUH�QRXV TXH�OD�WUDFH�GH�QRV�SDV�´�9RLFL�OH�Y°X�GH�OD�PXQLFLSDOLWp�VDLQW�JHUYRODLQH1'/5 � 'HV�QRXYHOOHV�GLVSRVLWLRQV��RQW�pWp�PLVHV�HQ�SODFH�SRXU�OD�PRQWpHDX�0RQW�%ODQF��SDU�O¶DUrWH�GH�*R�WHU��/D�EDLVVH�GX�QLYHDX�GHV�JODFLHUV�DXWRXUGX�UHIXJH�GX�*R�WHU�D�PLV�HQ�pYLGHQFH�GHV�WRQQHV�G¶LPPRQGLFHV�HW�GpFKHWV�ODLVVpV�SDU�OHV�PRQWDJQDUGV���/D�FROOHFW LYLWp�V¶pSDUJQHUD�DLQVL��GHV�IUDLV�VXSSOpPHQWDLUHV�j�OHV��UDPHQHU�GHSXLV�OH�UHIXJH�ZZZ�VW�JHUYDLV�QHW� 0$,621�'(�6$,17�*(59$,6����UXH�GX�0RQW�%ODQF�������6$,17�*(59$,6�7pO����������������������)D[������������������ ����
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� &RQVFLHQW�GpVRULHQWp SRXOV IUpTXHQFH � %LHQ�IUDSSp � UpJXOLqUH
� ,QFRQVFLHQW � 0DO�IUDSSp � LUUpJXOLqUH
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'pSDUWHPHQWV $GUHVVHV 7pOpSKRQH )D[��� $ULqJH 3*+0� ± ����4XDUWLHU�&URX]LOORX� � ������6DYLJQDF� �OHV�2UPDX[ �������������� ��������������
���± +DXWH�*DURQQH 3*+0�� 5XH�&OpPHQW�$GHU��������%DJQqUHV�GH�/XFKRQ �������������� ��������������3DV�GH�QXPpUR�XQLTXH�G¶DOHUWH &56�����SRVWH�GH�VHFRXUV�VDLVRQQLHU�� ± ������%DJQpUHV�GH�/XFKRQ ��������������
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&56���� �3RVWH�GH�6HFRXUV��± &KHPLQ�GX�&LUTXH��������*DYDUQLH ��������������
&56� �� �3RVWH� GH� 6HFRXUV� VDLVRQQLHU�� ± ������ 6DLQW�/DU\ ��������������
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3DV�GH�OD�&DVH��$QGRUUH� ��������������
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(JXQD�'DWH $WHUDOGLD ��6RUWLH������� 1LY 1RU ��4XL
MXLOOHW���X]WDLOD�

6$0 ���',0�� )RUFD�GH�$ODQR���������=XUL]D ��5HQV������������� % %HxDW
',0��� 5DQGRQQpH�HQ�%DVVH�1DYDUUH $� &DUROLQH���������������',0����',0��� &DPS�G¶�pWp�GDQV�OHV�3LFRV�GH�(XURSD'pSDUW GHV�FRXUVHV � )XHQWH�'p HW�&DQJDV�GH�2QLV�5HQVHLJQHPHQW������������ % %HxDW(ULF',0��� 6DLRD $� 5DIDHO

6$0������',0��� :HHN�HQG�YDOOpH�G¶$VSH����&DQDO�5R\D����9HUWLFH�GH�$QD\HW/DF�G¶(VWDHQV���YDOOpH�$UDJRQ�6XERUGDQ % )UDQFLV
',0��� $ONXUUXQW] $ 5DIDHO$RÑW���DJRUULOOD
',0�� 0RQW�3HUGX�SDU�OH�YHUVDQW�3LQqWD��ELYRXDF� %� %HxDW�����������
',0�� 5DQGRQQpH�HQ�%DVVH�1DYDUUH $� &DUROLQH���������� �����',0��� ZHHN�HQG�������8UHSHO�������6DPHGL ���$+$',��QXLWpH�FDPSLQJ� $� )UDQFLV
',0��� ���KHXUHV�G¶$LQKRDGpSDUW�FLUFXLW�ORQJ��K��IURQWRQ��FLUFXLW�FRXUW��K %$ $WVXODL
',0��� 5DQGRQQpH�HQ�%DVVH�1DYDUUH $� &DUROLQH����������������6HSWHPEUH���LUDLOD',0��� $UrWH�(VW�GX�SLF�G¶$VSH ' 3HLR',0��� %HKRUOHJXL $� 5DIDHO

-(8',��� 5pXQLRQ�3URJUDPPH�09& 3ROR�%H\ULV
',0��� //DDPPLLQHQ�(JQHQ�(JXXQQDD 5DLG�$YHQWXUH HQ�pTXLSH GH��� ��0DUFKH �%LGDUUDL�� FRO�GHV�9HDX[� 977 ��YDOOpH�G¶�$UL]DFXQ�� 5DIWLQJ�*LEHODUWH�� &DPER��LqPH pGLWLRQ��0DVVLI�G¶�$UW]DPHQGL��SODFHV�OLPLWpHV��� HXURV��SDU�SHUVRQQH
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