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3{OH�G¶(TXLOLEUH�7HUULWRULDO�HW�5XUDO�GX�3D\V�GH�9HUGXQ

6pDQFH�GX����IpYULHU�����

'pOLEpUDWLRQ�Q�'(B����B��B���

/
DQ�GHX[�PLOOH�YLQJW�GHX[�HW�OH�VHL]H�IpYULHU��j����KHXUHV�����OH�&RQVHLO�6\QGLFDO�GX�3{OH�G
(TXLOLEUH�7HUULWRULDO�HW�5XUDO
GX� 3D\V� GH� 9HUGXQ�� OpJDOHPHQW� FRQYRTXp� HQ� GDWH� GX� ��� IpYULHU� ������ V¶HVW� UpXQL� HQ� YLVLRFRQIpUHQFH�� VRXV� OD
SUpVLGHQFH�GH�0RQVLHXU�-XOLHQ�','5<�

2QW�SULV�SDUW�DX�YRWH��
0RQVLHXU� -XOLHQ� ','5<�� 0RQVLHXU� -HDQ�0DULH� $''(1(7�� 0RQVLHXU� $QWRQL� *5,**,2�� 0RQVLHXU� )DEULFH� %($80(7�
0RQVLHXU�5pJLV�%52&$5'��0DGDPH�'RPLQLTXH�$$51,1.�*(0,1(/��0RQVLHXU�(ULF�'80217��0RQVLHXU�$ODLQ�&+$3(�
0DGDPH�1DGLQH�3(85(8;��0RQVLHXU� -HDQ�0DULH�0,66/(5��0DGDPH� -RFHO\QH�$172,1(�0$/,&.��0RQVLHXU�0DVVLPR
75,12/,��0RQVLHXU�3DVFDO�3,(55(��0RQVLHXU�5RPXDOG�/(35,1&(��0RQVLHXU�3KLOLSSH�*(5$5'<��0RQVLHXU�-HDQ�0LFKHO
1,&2/$6

0RQVLHXU�5pJLV�%52&$5'�HVW�GpVLJQp�VHFUpWDLUH�GH�VpDQFH�

������(YDOXDWLRQ�ILQDOH�GH�OD�3URJUDPPDWLRQ�/($'(5�����������SURORQJp�HQ�FRRSpUDWLRQ�DYHF�OH�3(75
GX�3D\V�%DUURLV

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

/H�3D\V�GH�9HUGXQ�HW� OH�3D\V�%DUURLV�RQW�pWp�VpOHFWLRQQpV�FRPPH�©�*URXSH�G¶$FWLRQ�/RFDOH�ª
GDQV� OH� FDGUH� GH� OD� SURJUDPPDWLRQ� ����������� 3RXU� OH� ERXFODJH� GHV� SURJUDPPDWLRQV�� LO� HVW
QpFHVVDLUH� GH� SURFpGHU� j� XQH� pYDOXDWLRQ� GH� OD� GpPDUFKH�� 3RXU� FH� IDLUH�� LO� HVW� HQYLVDJp� GH
UHFRXULU� FRQMRLQWHPHQW�j�XQ�SUHVWDWDLUH�H[WHUQH�� /¶RSpUDWLRQ�HVW�SUpYXH�GH�PDUV�j�QRYHPEUH
�����VRLW�XQH�GXUpH�GH���PRLV�

/¶pWXGH�QH�VH�OLPLWHUD�SDV�DX[�REOLJDWLRQV�SUpYXHV�GDQV�OHV�OLJQHV�GLUHFWULFHV�GH�O¶pYDOXDWLRQ�HW
SRXUUDLW�SHUPHWWUH�G¶HQYLVDJHU�GHV�SLVWHV�GH�FRRSpUDWLRQ�IXWXUHV�
&HWWH� GpPDUFKH� VHUD� pJDOHPHQW� XWLOH� SRXU� SUpSDUHU� OD� QRXYHOOH� SURJUDPPDWLRQ� ���������� j
ODTXHOOH� OHV���WHUULWRLUHV�VRXKDLWHQW�FDQGLGDWHU��/HV���*$/�RQW�GH�QRPEUHX[�HQMHX[�FRPPXQV�
OLpV� QRWDPPHQW� j� OHXU� IDLEOH� GHQVLWp� GpPRJUDSKLTXH� HW� j� OHXU� VLWXDWLRQ� JpRJUDSKLTXH�� 8QH
FRRSpUDWLRQ�DSSDUDvW�GqV�ORUV�SHUWLQHQWH�SRXU�PHWWUH�HQ�SHUVSHFWLYH�QRV�GpPDUFKHV�UHVSHFWLYHV
HW� SDUWDJHU� OHV� ERQQHV� SUDWLTXHV�� 3RXU� PpPRLUH�� QRV� GHX[� VWUXFWXUHV� RQW� GpMj� HQWDPp� SDU
DLOOHXUV�XQ�WUDYDLO�GH�FRRSpUDWLRQ�VXU�OH�WKqPH�GHV�PRELOLWpV�

/H�3D\V�GH�9HUGXQ�VH�SURSRVH�G¶rWUH�FKHI�GH�ILOH�GH�OD�PLVVLRQ��,O�SLORWHUD�GRQF�OHV�LQIRUPDWLRQV
DGPLQLVWUDWLYHV�OLpHV�j�OD�GpPDUFKH�GH�FRRSpUDWLRQ�V¶LQVFULYDQW�GDQV�/($'(5�HW�j�OD�FRPPDQGH
SXEOLTXH��/HV�PRGDOLWpV�WHFKQLTXHV�VRQW�UHWUDQVFULWHV�DX�VHLQ�G¶XQ�DFFRUG�GH�FRRSpUDWLRQ�GRQW
OH� SURMHW� HVW� DQQH[p� j� OD� SUpVHQWH� GpOLEpUDWLRQ�� 3RXU� IL[HU� OHV� PRGDOLWpV� ILQDQFLqUHV� GX
SDUWHQDULDW�� XQ� SURMHW� GH� FRQYHQWLRQ� GH� JURXSHPHQW� GH� FRPPDQGH�� FL�MRLQW�� HVW� pJDOHPHQW
VRXPLV�DX�YRWH�

3ODQ�GH�ILQDQFHPHQW�SUpYLVLRQQHO�JOREDO�GX�SURMHW�GH�FRRSpUDWLRQ��
'(3(16(6�77& 5(&(77(6

3UHVWDWLRQ�H[WHUQH ����������¼ )($'(5������� ����������¼
0DvWULVH�G¶RXYUDJH������� ���������¼

727$/ ����������¼ 727$/ ����������¼

,O�HVW�SURSRVp�TXH� OHV���3(75�SUHQQHQW�HQ�FKDUJH�����FKDFXQ�GH� OD�IDFWXUH�JOREDOH��VRLW�XQ
PRQWDQW�SUpYLVLRQQHO�GH�����������¼�SRXU�FKDFXQ�GHV�SDUWHQDLUHV�TXL�SRXUUD�VROOLFLWHU�VXU�FHWWH
EDVH�OHV�GLIIpUHQWHV�VXEYHQWLRQV�SRVVLEOHV�HW�SDUWLFXOLqUHPHQW�/($'(5�

3ODQ�GH�ILQDQFHPHQW�SUpYLVLRQQHO�GH�OD�SDUW�LPSXWpH�DX�3(75�GX�3D\V�GH�9HUGXQ��
'(3(16(6�77& 5(&(77(6

3UHVWDWLRQ�H[WHUQH ����������¼ )($'(5������� ����������¼
3D\V�GH�9HUGXQ������� ���������¼

727$/ ����������¼ 727$/ ����������¼

1RPEUH�GH�GpOpJXpV�����
4XRUXP�����
9RWDQWV������GRQW���VXSSOpDQWV
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3RXU�PHQHU�j�ELHQ�FH�SURMHW��LO�YRXV�HVW�GHPDQGp�GH�ELHQ�YRXORLU��
x DFWHU�OH�SULQFLSH�G¶XQ�SDUWHQDULDW�DYHF�OH�3D\V�%DUURLV��SRXU�PHQHU�j�ELHQ�FRQMRLQWHPHQW

O¶pYDOXDWLRQ�GX�SURJUDPPH�/HDGHU�����������SURORQJp��IRUPDOLVp�GDQV�OH�SURMHW�G¶DFFRUG
GH�FRRSpUDWLRQ�FL�MRLQW�

x GpVLJQHU�OH�3(75�GX�3D\V�GH�9HUGXQ�FRPPH�FKHI�GH�ILOH�GH�OD�FRRSpUDWLRQ�
x DVVXPHU� OHV� PLVVLRQV� GH� FRRUGRQQDWHXU� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GX� SURMHW� GH

FRQYHQWLRQ�GH�JURXSHPHQW�GH�FRPPDQGH�FL�MRLQW�
x YDOLGHU�OH�SODQ�GH�ILQDQFHPHQW�SUpVHQWp�FL�GHVVXV�
x HQJDJHU�OD�VWUXFWXUH�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�SUHVWDWLRQ�

(QWHQGX�O
H[SRVp�TXL�SUpFqGH�

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

$&7( OH� SULQFLSH� G¶XQ� SDUWHQDULDW� DYHF� OH� 3D\V� %DUURLV�� SRXU� PHQHU� j� ELHQ� FRQMRLQWHPHQW
O¶pYDOXDWLRQ� GX� SURJUDPPH� /HDGHU� ���������� SURORQJp�� IRUPDOLVp� GDQV� OH� SURMHW� G¶DFFRUG� GH
FRRSpUDWLRQ�FL�MRLQW�

'(6,*1( OH�3(75�GX�3D\V�GH�9HUGXQ�FRPPH�FKHI�GH�ILOH�GH�OD�FRRSpUDWLRQ�

$6680( OHV� PLVVLRQV� GH� FRRUGRQQDWHXU� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GX� SURMHW� GH
FRQYHQWLRQ�GH�JURXSHPHQW�GH�FRPPDQGH�FL�MRLQW�

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

(1*$*( OD�VWUXFWXUH�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�SUHVWDWLRQ�

/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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