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2QW�SULV�SDUW�DX�YRWH��
0RQVLHXU� -XOLHQ�','5<��0RQVLHXU� $QWRQL� *5,**,2��0RQVLHXU�5pJLV� %52&$5'��0RQVLHXU� 3KLOLSSH�+(15<��0RQVLHXU
0LFKDHO� +,5$7�� 0DGDPH� 'RPLQLTXH� $$51,1.� *(0,1(/�� 0RQVLHXU� 5pJLV� $8%5<�� 0RQVLHXU� 6pEDVWLHQ� -$'28/�
0RQVLHXU� $ODLQ� &+$3(�� 0RQVLHXU� -HDQ�0DULH� 0,66/(5�� 0RQVLHXU� 3DVFDO� 3,(55(�� 0RQVLHXU� 5RPXDOG� /(35,1&(�
0RQVLHXU�3KLOLSSH�*(5$5'<��0RQVLHXU�-HDQ�0LFKHO�1,&2/$6��0RQVLHXU�6WHSKDQH�3(55,1��0RQVLHXU�5RPXDOG�&2//(7

0RQVLHXU�5pJLV�$8%5<�HVW�GpVLJQp�VHFUpWDLUH�GH�VpDQFH�

������)rWH�GH�OD�6FLHQFH�����

0RQVLHXU�','5<��3UpVLGHQW��H[SRVH�FH�TXL�VXLW��

$SUqV�OD�UpXVVLWH�GHV�pGLWLRQV������������HW������GH�OD�)rWH�GH�OD�6FLHQFH�VXU�OH�3D\V�GH�9HUGXQ
DXWRXU�GX�QXPpULTXH�SXLV�GHV�PDWpULDX[ ELRVRXUFpV�GDQV�O¶KDELWDW�HW�DSUqV�XQH�SDXVH�GH���DQV�HQ
UDLVRQ�GH�OD�VWUXFWXUDWLRQ�DGPLQLVWUDWLYH�GX�3(75�SXLV�OD�FULVH�VDQLWDLUH��QRXV�VRXKDLWRQV UHODQFHU
FHWWH�DQLPDWLRQ�)rWH�GH� OD�6FLHQFH�HQ����� DYHF�XQH�QRXYHOOH� WKpPDWLTXH� 6XLWH�j� OD�GpPDUFKH
HQWUHSULVH� DXWRXU� GHV� IDNH� QHZV� HW� GH� O¶DFFqV� j� O¶LQIRUPDWLRQ� ILDEOH�� XQH� SURSRVLWLRQ� G¶DFWLRQ
DXWRXU�GH�O¶HVSULW�FULWLTXH�VXU�OD�YLH�HQ�GHKRUV�GH�OD�7HUUH�HVW�HQYLVDJpH�SRXU�O¶pGLWLRQ������TXL�VH
WLHQGUD� GX �HU DX� ��� RFWREUH�� 5DSSHORQV TXH� OH� WKqPH� GH� FHWWH� pGLWLRQ� HVW� �ePRWLRQ� GH� OD
GpFRXYHUWH´�

$� O
qUH�GHV� IDNH�QHZV�SURSDJpHV�j�XQH�YLWHVVH� IROOH�YLD� OHV� UpVHDX[�VRFLDX[�� OHV�VFLHQWLILTXHV�VH
EDWWHQW�DX�TXRWLGLHQ�SRXU�GpEXQNHU�OHV�GLYHUVHV�WKpRULHV��4XDQG�LO�V
DJLW�GH�OD�YLH�H[WUDWHUUHVWUH�HW
GH� VLJQHV� SUpVHQWV� VXU� 7HUUH�� OD� FUR\DQFH� GpSDVVH� SDUIRLV� OD� YpUDFLWp� GHV� IDLWV�� 3RXUTXRL� HW
FRPPHQW�SRXYRQV�QRXV�RX�GHYRQV�QRXV�FURLUH�HQ�OD�VFLHQFH�"

1RXV�SURSRVRQV�XQ�SDUFRXUV�VFLHQWLILTXH�VXU�OH�3D\V�GH�9HUGXQ�� /D�YLH�HQ�GHKRUV�GH�OD�7HUUH��M
\
FURLV�RX�SDV�" &HOXL�FL�GRLW�DPHQHU�FKDFXQ��HW�QRWDPPHQW�OHV�SOXV�MHXQHV��j�VH�SRVHU�OHV�ERQQHV
TXHVWLRQV��VDQV�VH�ODLVVHU�SRUWHU�SDU�VHV�pPRWLRQV�MXVWHPHQW�
8Q� WUDYDLO�HQ�DPRQW�DYHF�GHV�pOqYHV�GH��qUH�GX�/\FpH�0DUJXHULWWH�j�9HUGXQ��GDQV� OH�FDGUH�GH
O¶DWHOLHU� 0$7+�HQ�-($16� DQLPp� SDU� OHXU� SURIHVVHXU� GH� PDWKpPDWLTXHV� 0RQVLHXU� (PPDQXHO
&/$,66(�� SHUPHW� GpMj� G¶pYHLOOHU� OHXU� HVSULW� FULWLTXH� DXWRXU� GHV� FUR\DQFHV� TXH� SHXYHQW� UpYpOHU
FHUWDLQV�LQGLFHV�TXL�MDORQQHQW�QRV�WHUULWRLUHV�

&H�SURMHW�GRLW�SHUPHWWUH�GH�VXVFLWHU�OD�FXULRVLWp�HW�OH�GpEDW�SRXU�SDUWDJHU�OHV�SRLQWV�GH�YXH��&HWWH
DQLPDWLRQ�)rWH�GH�OD�6FLHQFH�HVW�SURJUDPPpH�OH���RFWREUH������GH���K�j���K�DX�&LQpPD�O¶$XWUH
&LWp� GH� 6WHQD\�� �� WHPSV� G
DQLPDWLRQ� �H[SRVLWLRQ�� FRQIpUHQFH� HW� SURMHFWLRQ�� VRQW� SURSRVpV� SRXU
FRPSUHQGUH�OH�YUDL�GX�IDX[��VRXYHQW�VXU�XQ�WRQ�WUqV�VpULHX[��SDUIRLV�GDQV�OH�GpEDW�FRQWUDGLFWRLUH�
PDLV�DXVVL�GH�WHPSV�j�DXWUH�VXU�XQ�WRQ�SOXV�OpJHU�

&H�SURMHW� V¶LQVqUH�DXVVL� ELHQ�GDQV� OD� VWUDWpJLH�QXPpULTXH�GX�3(75��SOXV�SDUWLFXOLqUHPHQW� VXU� OH
YROHW�VHQVLELOLVDWLRQ�DX[�GDQJHUV�GX�QXPpULTXH��TXH�GDQV� OD�GpPDUFKH�&7($&�VXU� ODTXHOOH�QRXV
FRPPHQoRQV�j�WUDYDLOOHU�HW�TXL�UHYrW�XQ�YROHW�VFLHQWLILTXH�
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3ODQ�GH�ILQDQFHPHQW�SUpYLVLRQQHO��
'pSHQVHV 5HFHWWHV

$WHOLHU�0$7+�HQ�-($16 ���������¼ )rWH�GH�OD�6FLHQFH�������� ���������¼

&RQIpUHQFHV ���������¼ &'��������� ���������¼

6DOOH�HW�VSHFWDFOH �������¼ 3D\V�GH�9HUGXQ�������� ���������¼

/RJLVWLTXH ���������¼

&RPPXQLFDWLRQ �������¼

727$/ ���������¼ 727$/ ���������¼

3RXU�PHQHU�j�ELHQ�FH�SURMHW��LO�YRXV�HVW�GHPDQGHU�GH�ELHQ�YRXORLU��
x YDOLGHU�OH�SODQ�GH�ILQDQFHPHQW�SUpVHQWp�FL�GHVVXV�
x HQJDJHU�OH�3(75�GX�3D\V�GH�9HUGXQ�j�SUHQGUH�HQ�FKDUJH�OD�GLIIpUHQFH�LQGXLWH�SDU�O¶pYHQWXHO

UHIXV�GH�OD�VXEYHQWLRQ�VROOLFLWpH�
x DXWRULVHU�OH�3UpVLGHQW�j�VROOLFLWHU�OHV�GLIIpUHQWV�ILQDQFHPHQWV�SRVVLEOHV�SRXU�FHWWH�RSpUDWLRQ�HW

j�VLJQHU�O¶HQVHPEOH�GHV�GRFXPHQWV�UHODWLIV�j�OD�PLVH�HQ�°XYUH�GH�OD�SUpVHQWH�GpFLVLRQ�
x SUpYRLU�G¶LQVFULUH�DX�EXGJHW�OHV�FUpGLWV�QpFHVVDLUHV�j�OD�UpDOLVDWLRQ�GH�FHWWH�RSpUDWLRQ�

(QWHQGX�O
H[SRVp�TXL�SUpFqGH�

$SUqV�HQ�DYRLU�GpOLEpUp�j�O
XQDQLPLWp��OH�&RQVHLO�6\QGLFDO

9$/,'( OH�SODQ�GH�ILQDQFHPHQW�SUpVHQWp�FL�GHVVXV�

(1*$*( OH�3(75�GX�3D\V�GH�9HUGXQ�j�SUHQGUH�HQ�FKDUJH�OD�GLIIpUHQFH�LQGXLWH�SDU�O¶pYHQWXHO�UHIXV
GH�OD�VXEYHQWLRQ�VROOLFLWpH�

$8725,6( OH� 3UpVLGHQW�j� VROOLFLWHU� OHV�GLIIpUHQWV� ILQDQFHPHQWV�SRVVLEOHV�SRXU� FHWWH�RSpUDWLRQ�HW� j
VLJQHU�O¶HQVHPEOH�GHV�GRFXPHQWV�UHODWLIV�j�OD�PLVH�HQ�°XYUH�GH�OD�SUpVHQWH�GpFLVLRQ�

35(92,7 G¶LQVFULUH�DX�EXGJHW�OHV�FUpGLWV�QpFHVVDLUHV�j�OD�UpDOLVDWLRQ�GH�FHWWH�RSpUDWLRQ�

/H�3UpVLGHQW�

-XOLHQ�','5<

2QW�GpOLEpUp�HQ�VpDQFH�OHV�MRXU��PRLV�HW�DQ�VXVGLWV�

2QW�VLJQp�DX�UHJLVWUH�WRXV�OHV�PHPEUHV�SUpVHQWV�

3RXU�FRSLH�FHUWLILpH�FRQIRUPH�SDU�OH�3UpVLGHQW�
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