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

6pDQFH�GX����MXLQ�����

'pOLEpUDWLRQ�Q�'(B����B��B���

/
DQ�GHX[�PLOOH�YLQJW�GHX[�HW�OH�YLQJW�GHX[�MXLQ��j����KHXUHV�����OH�&RQVHLO�6\QGLFDO�GX�3{OH�G
(TXLOLEUH�7HUULWRULDO�HW
5XUDO� GX� 3D\V� GH� 9HUGXQ�� OpJDOHPHQW� FRQYRTXp� HQ� GDWH� GX� ��� MXLQ� ������ V¶HVW� UpXQL� HQ� 6DOOH� G
DQLPDWLRQV� j
%UDV�VXU�0HXVH��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�3KLOLSSH�+(15<��0DGDPH�'RPLQLTXH�$$51,1.�*(0,1(/��0RQVLHXU�(ULF�'80217��0RQVLHXU�)UDQFLV�&2/,1�
0RQVLHXU�6pEDVWLHQ�-$'28/��0RQVLHXU�$ODLQ�&+$3(��0RQVLHXU�3DVFDO�3,(55(��0RQVLHXU�5RPXDOG�/(35,1&(��0RQVLHXU
-HDQ�0LFKHO�1,&2/$6

0DGDPH�'RPLQLTXH�$$51,1.�*(0,1(/�HVW�GpVLJQpH�VHFUpWDLUH�GH�VpDQFH�

������6XEYHQWLRQ�GHV�SURMHWV�G
pGXFDWLRQ�DUWLVWLTXH�HW�FXOWXUHOOH�GH�O
DQQpH�VFRODLUH����������

0RQVLHXU�$QWRQL�*5,**,2��9LFH�3UpVLGHQW�j�OD�&XOWXUH��H[SRVH�FH�TXL�VXLW��

�/H�&RQWUDW�7HUULWRULDO�G¶(GXFDWLRQ�$UWLVWLTXH�HW�&XOWXUHOOH�RIILFLHOOHPHQW�HQ�SODFH�GHSXLV�OH��HU�MDQYLHU
����� HQWUH� GDQV� VD� SUHPLqUH� DQQpH� GH� PLVH� HQ� °XYUH�� 3DU� VRQ� U{OH� GH� FRRUGLQDWHXU�� OH� 3(75
FHQWUDOLVH� OHV�VXEYHQWLRQV�DWWULEXpHV�DX[�SURMHWV� IpGpUDWHXUV�GX� WHUULWRLUH�SDU� OD�'5$&�HW� OH�&RQVHLO
'pSDUWHPHQWDO��HQ�GHKRUV�GHV�FROOqJHV��

$X�YX�GX�FDOHQGULHU�VFRODLUH�GpMj�ELHQ�HQJDJp�DX�PRPHQW�R��OH�3(75�pWDLW�HQ�FDSDFLWp�WHFKQLTXH�GH
WUDYDLOOHU�VXU�FH�GLVSRVLWLI��O¶LQVWUXFWLRQ�GHV�GRVVLHUV�D�pWp�WUDLWpH�DX�QLYHDX�GH�FKDFXQ�GHV�ILQDQFHXUV�
'HSXLV��OH�WUDYDLO�WHFKQLTXH�D�SHUPLV�GH�GpILQLU�OD�SURFpGXUH�j�PHWWUH�HQ�°XYUH�SRXU�SUHQGUH�HQ�PDLQ
OH�GLVSRVLWLI�HW�SRVLWLRQQHU�OD�FROOHFWLYLWp�FRPPH�UpIpUHQW�XQLTXH�GHV�FUpGLWV�DWWULEXpV�

3RXU� O¶DQQpH� VFRODLUH� ����������� TXL� UHSUpVHQWH� XQH� DQQpH� GH� WUDQVLWLRQ�� OH� 3(75� VH� FRQFHQWUH
XQLTXHPHQW�VXU�OH�VXLYL�ILQDQFLHU�GHV�SURMHWV�IpGpUDWHXUV�LQLWLpV�GDQV�OH�WHPSV�VFRODLUH�

6XU�FHWWH�SUHPLqUH�DQQpH��OH�WHUULWRLUH�EpQpILFLH�G¶XQH�DLGH�GH��������¼�GH�OD�'5$&�HW�GH��������¼�GX
'pSDUWHPHQW�GH�OD�0HXVH�

/HV�ILQDQFHPHQWV�'5$&�SHUPHWWHQW�G¶DFFRPSDJQHU�GLUHFWHPHQW� OHV� LQWHUYHQWLRQV�GHV�DUWLVWHV�SDU�XQ
FRQYHQWLRQQHPHQW�DYHF�OHV�DFWHXUV�FXOWXUHOV��/HV�PRQWDQWV�RFWUR\pV�VH�UpSDUWLVVHQW�DLQVL��

$UWLVWH�RX�VWUXFWXUH
FXOWXUHOOH

7HUULWRLUHV�FRQFHUQpV 0RQWDQW
DWWULEXp

$QJpOLTXH�-81* 'DPYLOOHUV�6SLQFRXUW ���������¼
6FqQHV�(W�7HUULWRLUHV 'DPYLOOHUV�6SLQFRXUW ���������¼
9X�G
XQ�°XI 3D\V�GH�6WHQD\�HW�9DO�'XQRLV��

*UDQG�9HUGXQ
���������¼

9HQW�GHV�)RUrWV 3D\V�G¶(WDLQ���*UDQG�9HUGXQ ���������¼
&LWp�0XVLFDOH�GH�0HW] *UDQG�9HUGXQ ���������¼
3HUVp�&LUFXV *UDQG�9HUGXQ ���������¼
&RQWUH�&RXUDQW�0-& *UDQG�9HUGXQ���3D\V�GH�6WHQD\�HW

9DO�'XQRLV
���������¼

6HPHXUV�G
$UW *UDQG�9HUGXQ ���������¼
7UDQVYHUVDOHV *UDQG�9HUGXQ���3D\V�GH�6WHQD\�HW

9DO�'XQRLV���7HUULWRLUH�GH
)UHVQHV�HQ�:RsYUH���3D\V�G¶(WDLQ

����������¼

$QWRLQH�0$548,6 $UJRQQH�0HXVH ���������¼
,1(&&� 0LVVLRQ� 9RL[
/RUUDLQH

9DO�GH�0HXVH�9RLH�6DFUpH ���������¼
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/H� &RQVHLO� 'pSDUWHPHQWDO� VRXWLHQW�� YLD� OH� 3(75�� OHV� SURMHWV� UpDOLVpV� DX� VHLQ� GHV� pWDEOLVVHPHQWV
VFRODLUHV�GX�SUHPLHU�GHJUp��,O�HVW�SURSRVp�GH�UHYHUVHU�FHV�FUpGLWV�j�FKDFXQ�GHV�(3&,�TXL��HQ�IRQFWLRQ
GX�PRQWDJH�GHV�SURMHWV�ORFDX[��VHUD�SOXV�j�PrPH�GH�WUDLWHU�DYHF�VHV�pFROHV��/D�FRRUGLQDWLRQ�pWDEOLW
HQ�DPRQW�XQ�UpFDSLWXODWLI�SRXU�FKDFXQ�GHV�SURMHWV��/D�UpSDUWLWLRQ�HVW�OD�VXLYDQWH��

(3&, 0RQWDQW�DWWULEXp
&&�GX�3D\V�GH�6WHQD\�HW�GX�9DO�'XQRLV �������¼
&&�GX�3D\V�GH�0RQWPpG\ �����¼
&&�'DPYLOOHUV�6SLQFRXUW ���������¼
&&�GX�3D\V�G¶(WDLQ �����¼
&$�GX�*UDQG�9HUGXQ ���������¼
&&�$UJRQQH�0HXVH ���������¼
&&�9DO�GH�0HXVH�9RLH�6DFUpH ���������¼
&&�7HUULWRLUH�GH�)UHVQHV�HQ�:RsYUH �����¼

727$/ ����������¼

3RXU�ILQDOLVHU�OD�SURJUDPPDWLRQ�($&�GH�FHWWH�DQQpH�VFRODLUH������������LO�YRXV�HVW�GHPDQGp�GH�ELHQ
YRXORLU��

x FRQILUPHU�OD�PpWKRGH�GH�WUDYDLO�SRXU�OD�PLVH�HQ�°XYUH�GX�YROHW�ILQDQFLHU�GX�&7($&�
x YDOLGHU�OHV�SODQV�GH�ILQDQFHPHQW�FL�GHVVXV�
x DXWRULVHU�OH�3UpVLGHQW�j�VROOLFLWHU�OH�YHUVHPHQW�DX�3(75�GHV�GLIIpUHQWV�ILQDQFHPHQWV�SRVVLEOHV

SRXU�FHWWH�RSpUDWLRQ�
x DXWRULVHU� OH� 3UpVLGHQW� j� SURFpGHU� DX� UHYHUVHPHQW� GHV� FUpGLWV� FRQIRUPpPHQW� DX[� SODQV� GH

ILQDQFHPHQW� VXV� SUpVHQWpV� HW� j� VLJQHU� O¶HQVHPEOH� GHV� GRFXPHQWV� UHODWLIV� j� OD� PLVH� HQ� °XYUH� GX
GLVSRVLWLI��

(QWHQGX�O
H[SRVp�TXL�SUpFqGH�

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

&21),50( OD�PpWKRGH�GH�WUDYDLO�SRXU�OD�PLVH�HQ�°XYUH�GX�YROHW�ILQDQFLHU�GX�&7($&�

9$/,'( OHV�SODQV�GH�ILQDQFHPHQW�FL�GHVVXV�

$8725,6(�OH�3UpVLGHQW�j�VROOLFLWHU�OH�YHUVHPHQW�DX�3(75�GHV�GLIIpUHQWV�ILQDQFHPHQWV�SRVVLEOHV�SRXU
FHWWH�RSpUDWLRQ�

$8725,6(�OH�3UpVLGHQW�j�SURFpGHU�DX�UHYHUVHPHQW�GHV�FUpGLWV�FRQIRUPpPHQW�DX[�SODQV�GH
ILQDQFHPHQW�VXV�SUpVHQWpV�HW�j�VLJQHU�O¶HQVHPEOH�GHV�GRFXPHQWV�UHODWLIV�j�OD�PLVH�HQ�°XYUH�GX
GLVSRVLWLI�

/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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