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/H� WH[WH�GX�SUpVHQW�SURFqV�YHUEDO HVW�FRQIRUPH�DX[�GpOLEpUDWLRQV�
GH�OD�UpXQLRQ�PDLV�QH�WLHQW�SDV�FRPSWH�GHV�PRGLILFDWLRQV�DGRSWpHV�
ORUV�GH�VpDQFHV�VXEVpTXHQWHV�

'DWH�GH�SXEOLFDWLRQ�����VHSWHPEUH�����

3URFqV�YHUEDO�GH�OD�VpDQFH�H[WUDRUGLQDLUH�SDU�FRQIpUHQFH�WpOpSKRQLTXH�GX�FRPLWp�H[pFXWLI�GH�

OD�9LOOH�GH�6DJXHQD\�WHQXH�DX�VDORQ�GX�PDLUH��OH����DR�W �����

35e6(176�3$5
7e/e3+21( � 0��-HDQ�7UHPEOD\��PDLUH��0PH�6\OYLH�*DXGUHDXOW��FRQVHLOOqUH��00��&ODXGH�

7UHPEOD\��-DFTXHV�&OHDU\� FRQVHLOOHUV�

e*$/(0(17
35e6(176 � 0��'HQLV�6LPDUG��GLUHFWHXU�JpQpUDO DGMRLQW HW�0PH�$QQLH�-HDQ��DVVLVWDQWH�

JUHIILqUH�

$%6(17 � 0��/XF�%RLYLQ��YLFH�SUpVLGHQW�

¬�� K ����DSUqV�DYRLU�FRQVWDWp OH�TXRUXP��OD�VpDQFH�HVW�GpFODUpH�RXYHUWH�

�� $))$,5(6�*e1e5$/(6

��� 5e$0e1$*(0(17� '(6� 67$7,211(0(176� '8� 48$'5,/$7Ê5(�

6$,17�'20,1,48(� � 3+$6( �� �$5521',66(0(17� '( -2148,Ê5(�� ±

(1*$*(0(17 ¬�3$<(5�81(�)$&785(�¬�*5283( '�7(&+�3285�/(�

'e3/$&(0(17�'(6�e48,3(0(176�'(�7e/e&20081,&$7,21�

96�&(����������

&216,'e5$17�TXH�VHXO�*URXSH�'�7HFK�HVW�DXWRULVp�j�HIIHFWXHU�FH�JHQUH�GH�WUDYDX[�VXU�OHXU�
UpVHDX�G¶XWLOLWp�SXEOLTXH�

&216,'e5$17�TXH�OD�9LOOH�GH�6DJXHQD\�Q¶HVW�SDV�VRXPLVH�DX�SURFHVVXV�G¶$SSHO�G¶2IIUHV�HQ�
YHUWX�GH�O¶DUWLFOH��������SDUDJUDSKH����GH�OD�ORL�VXU�OHV�FLWpV�HW�YLOOHV��GRQW�O¶REMHW��HVW�O¶H[pFXWLRQ�GH�
WUDYDX[� G
HQOqYHPHQW�� GH� GpSODFHPHQW� RX� GH� UHFRQVWUXFWLRQ� GH� FRQGXLWHV� RX� G
LQVWDOODWLRQV�
G
DTXHGXF�� G
pJRXW�� G
pOHFWULFLWp�� GH� JD]�� GH� YDSHXU�� GH� WpOpFRPPXQLFDWLRQ� DYHF� XQH� HQWUHSULVH�
G
XWLOLWp�SXEOLTXH�HW�SRXU�XQ�SUL[�TXL�FRUUHVSRQG�j�FHOXL�TX
XQH�HQWUHSULVH�H[pFXWDQW�JpQpUDOHPHQW�GH�
WHOV�WUDYDX[�H[LJH�QRUPDOHPHQW�SRXU�FHX[�FL�

&216,'e5$17� O¶HVWLPDWLRQ� GX� FR�W� GH� UpDOLVDWLRQ� GHV� WUDYDX[� DX�PRQWDQW� GH� �� ������ ��
�H[FOXDQW�OHV�WD[HV��

&216,'e5$17�TXH�FHV�WUDYDX[�VHURQW�IDFWXUpV�j�FR�WV�UpHOV�

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OD� 9LOOH� GH� 6DJXHQD\� DFFHSWH� O¶HVWLPDWLRQ� GHV� FR�WV� SUpSDUpV� SDU� *URXSH� '�7HFK� DX�
PRQWDQW�GH��� ����������WD[HV�HQ�VXV��IDFWXUDEOH�j�FR�WV�UpHOV�HW�TXH�OHV�IRQGV�VRLHQW�SXLVpV�j�PrPH�
OH�UqJOHPHQW�������������5��������
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/H� WH[WH�GX�SUpVHQW�SURFqV�YHUEDO HVW�FRQIRUPH�DX[�GpOLEpUDWLRQV�
GH�OD�UpXQLRQ�PDLV�QH�WLHQW�SDV�FRPSWH�GHV�PRGLILFDWLRQV�DGRSWpHV�
ORUV�GH�VpDQFHV�VXEVpTXHQWHV�

'DWH�GH�SXEOLFDWLRQ�����VHSWHPEUH�����

$GRSWpH�j�O
XQDQLPLWp�

��� (1*$*(0(17�'(�/$�9,//(�'(�6$*8(1$<�¬�)2851,5�81�3/$1�'(�

*(67,21� '(6� 'e%25'(0(176� &21)250e0(17� ¬� /$� 675$7e*,(�

3$1&$1$',(11(� 685� /$ *(67,21� '(6� ())/8(176� '¶($8;�86e(6�

081,&,3$/(6� 3285�$3352%$7,21�$835Ê6�'8�0''(/&&�'¶,&,� /(�

�� 129(0%5( ����

96�&(����������

&216,'e5$17�OHV�QRPEUHX[�SURMHWV�HW�RX�OHV�SRVVLELOLWpV�GH�GpYHORSSHPHQW�j�O¶LQWpULHXU�GHV�
VHFWHXUV�GHVVHUYLV��SpULPqWUH�XUEDLQ��

&216,'e5$17� TX¶HQ UDLVRQ� GH� O¶kJH�� OD� FDSDFLWp� GHV� RXYUDJHV� HW� OH� GpYHORSSHPHQW� GX�
WHUULWRLUH� GHSXLV� OHXU� FRQFHSWLRQ�� LO� \� D� OLHX� GH� UHYRLU� OHV� SODQV� G¶HQVHPEOH�� OHV� VFKpPDV�
G¶pFRXOHPHQW� HW� O¶LQFLGHQFH� GX� GpYHORSSHPHQW� VXU� OD� IUpTXHQFH� GHV� GpERUGHPHQWV� G¶pJRXWV�
XQLWDLUHV �

&216,'e5$17�TX¶LO�HVW�GH�O¶LQWpUrW�GH�OD�9LOOH�GH�6DJXHQD\�GH�SRXUVXLYUH�OH�GpYHORSSHPHQW�
GX�WHUULWRLUH�DYHF�O¶DLGH�GH�SURPRWHXUV�SULYpV �

&216,'e5$17� TXH� FHUWDLQV� SURMHWV� VRQW� HQ� DWWHQWH� GX� FHUWLILFDW� G¶DXWRULVDWLRQ� DXSUqV� GX�
0''(/&&�SHUPHWWDQW�OH�GpEXW�GHV�WUDYDX[�

&216,'e5$17�TXH�OH�0''(/&&�H[LJH�VRXYHQW�GHV�SODQV�G¶DFWLRQ�SDUWLFXOLHUV�SRXU�FKDFXQ�
GHV�RXYUDJHV�LPSDFWpV SDU�XQ�SURMHW�GH�GpYHORSSHPHQW�

&216,'e5$17� TXH� OD� GLUHFWLRQ� UpJLRQDOH� GX� 0''(/&&� DXUD� j� IRXUQLU�� j� OD� 9LOOH� GH�
6DJXHQD\��XQH�PLVH�j MRXU�GHV�REMHFWLIV�GH�GpERUGHPHQW�SRXU�FKDFXQ�GHV�RXYUDJHV�GX�WHUULWRLUH��HW�
TXH� FHV� REMHFWLIV� GH� GpERUGHPHQW� VRQW� QpFHVVDLUHV� SRXU� OD� SUpSDUDWLRQ� GX� SODQ� GH� UpGXFWLRQ� GHV�
GpERUGHPHQWV�

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�V¶HQJDJH�j�VRXPHWWUH�G¶LFL�OH����QRYHPEUH ������SRXU�DSSUREDWLRQ�
DXSUqV�GX�0''()3��XQ�SODQ�GH�JHVWLRQ�GHV�GpERUGHPHQWV�G¶pJRXWV�FRQIRUPpPHQW�DX[�RULHQWDWLRQV�
GH�OD�6WUDWpJLH�SDQFDQDGLHQQH�VXU�OD�JHVWLRQ�GHV�HIIOXHQWV�G¶HDX[�XVpHV�PXQLFLSDOHV�FRPSUHQDQW��HW�
FH��VDQV�V¶\�OLPLWHU �

¾ /¶LGHQWLILFDWLRQ�GHV�WUDYDX[�SULRULWDLUHV�SRXU�FKDFXQ�GHV�RXYUDJHV�TXL�QH�UHVSHFWHQW�SDV�
OHV�H[LJHQFHV�GH�GpERUGHPHQW��DFWXHOOHPHQW��

¾ /D� PLVH� j� MRXU� GHV� SODQV� G¶HQVHPEOH� GHV� RXYUDJHV� G¶DVVDLQLVVHPHQW� HW� GHV� VFKpPDV�
G¶pFRXOHPHQW�

¾ /H� FDOFXO� GX� QLYHDX� GH� ULVTXH� GH� FKDFXQ�GHV� RXYUDJHV� HQ� IRQFWLRQ� GH� OD� WDLOOH� HW� GH� OD�
VHQVLELOLWp�GHV�PLOLHX[�UpFHSWHXUV �

¾ /¶LGHQWLILFDWLRQ�GHV�WUDYDX[�SULRULWDLUHV�j�UpDOLVHU�j�O¶LQWpULHXU�G¶XQ�KRUL]RQ�GH����DQV�



,175$1(7

&RPLWp�H[pFXWLI�GX����DR�W ����

/H� WH[WH�GX�SUpVHQW�SURFqV�YHUEDO HVW�FRQIRUPH�DX[�GpOLEpUDWLRQV�
GH�OD�UpXQLRQ�PDLV�QH�WLHQW�SDV�FRPSWH�GHV�PRGLILFDWLRQV�DGRSWpHV�
ORUV�GH�VpDQFHV�VXEVpTXHQWHV�

'DWH�GH�SXEOLFDWLRQ�����VHSWHPEUH�����

$GRSWpH�j�O
XQDQLPLWp�

��� (1*$*(0(17�'(� /$� 9,//(� '(� 6$*8(1$<� 3285� /$� 5e$/,6$7,21�

'8� 352-(7� '(� 5e)(&7,21� '(� /¶e*287� 81,7$,5(� '(� /$� 58(�

&2/%(57 '¶,&,�/$�),1�$2Ó7� ����� � 'e9(/233(0(17�'8�6(&7(85�

58(�6,5�:,/),5'�/$85,(5��$5521',66(0(17�'(�-2148,Ê5(��

96�&(����������

&216,'e5$17�O¶DMRXW�GH�GpELW�G¶HDX[�XVpHV�TXL�VHUD�JpQpUp�SDU� WRXW� OH�GpYHORSSHPHQW�GX�
SURMHW�GH�3URORQJHPHQW�GH�OD�UXH�6LU�:LOIULG�/DXULHU���DUURQGLVVHPHQW�GH�-RQTXLqUH�

&216,'e5$17�TX¶XQH� GHPDQGH� GH� FHUWLILFDW� G¶DXWRULVDWLRQ� D� pWp� GpSRVpH� DX�0''(/&&�
SRXU�DSSUREDWLRQ�HW�TXH�GHV� LQTXLpWXGHV�RQW�pWp� VRXOHYpHV�VXU� OD�FDSDFLWp�GHV� UpVHDX[�HQ�DYDO�GX�
SURMHW�

&216,'e5$17�O¶DQQpH�G¶LQVWDOODWLRQ���������OD�GLPHQVLRQ�GH�OD�FRQGXLWH�����PP��HQ�DYDO�
GX�SURMHW�HW�TX¶XQ�SURMHW�GH�UpIHFWLRQ�GH�O¶pJRXW�VXU���� ����P�O��SHXW�VH UpDOLVHU�W{W�DX�SULQWHPSV�
�����

&216,'e5$17� TXH� OH� SURMHW� GH� SURORQJHPHQW� HVW� DGMXJp� j� XQ� HQWUHSUHQHXU��
FRQGLWLRQQHOOHPHQW�j�O¶REWHQWLRQ�G¶XQ�FHUWLILFDW�G¶DXWRULVDWLRQ�GX�0''(/&&�

&216,'e5$17� TXH� OH� 0''(/&� LQWpJUHUD� OD� UpVROXWLRQ� G¶HQJDJHPHQW� GH� OD� 9LOOH� GH�
6DJXHQD\�GDQV�OD�UpDOLVDWLRQ�GH�FH SURMHW�GH�UpIHFWLRQ��DX�FHUWLILFDW�G¶DXWRULVDWLRQ�TXL�VHUD�pPLV�SRXU�
OH�3URORQJHPHQW�G¶LQIUDVWUXFWXUHV�GH�OD�UXH�6LU�:LOIULG�/DXULHU�

¬�&(6�&$86(6��LO�HVW�UpVROX �

48( OD�9LOOH�GH�6DJXHQD\�V¶HQJDJH�j�UpDOLVHU�OH�SURMHW�GH�UpIHFWLRQ�GH�O¶pJRXW�XQLWDLUH�GH�OD�UXH�
&ROEHUW� HQ� OLHQ� DYHF� OH� 3URORQJHPHQW� GHV� LQIUDVWUXFWXUHV� GH� OD� UXH� 6LU�:LOIULG� /DXULHU� ��
DUURQGLVVHPHQW�GH�-RQTXLqUH�DYDQW�OD�ILQ�GX�PRLV�G¶DR�W������

$GRSWpH�j�O
XQDQLPLWp�

��� &216758&7,21� '(� 752772,56� ± 58(� 6$,17(�e0,/,(�

�$5521',66(0(17�'(�-2148,Ê5(��± $33(/�'¶2))5(6����������

96�&(����������

&216,'e5$17�TXH�OD�GLYLVLRQ�GH�O¶DSSURYLVLRQQHPHQW�GX�6HUYLFH�GHV�ILQDQFHV�D�LQYLWp�GHX[�
���� VRXPLVVLRQQDLUHV� j� SUpVHQWHU� GHV� SUL[� SRXU� OD� FRQVWUXFWLRQ� GH� QRXYHDX[� WURWWRLUV� GHUULqUH� OD�
ERUGXUH�H[LVWDQWH� VXU� OD� UXH�6DLQWH�ePLOLH�GH� O
DUURQGLVVHPHQW�GH�-RQTXLqUH �DSSHO�G¶RIIUHV������
������

&216,'e5$17�TXH�O¶DGMXGLFDWLRQ�GX�FRQWUDW�HVW�EDVpH�VXU�GHV�FR�WV�XQLWDLUHV�HQ�IRQFWLRQ�GH�
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/H� WH[WH�GX�SUpVHQW�SURFqV�YHUEDO HVW�FRQIRUPH�DX[�GpOLEpUDWLRQV�
GH�OD�UpXQLRQ�PDLV�QH�WLHQW�SDV�FRPSWH�GHV�PRGLILFDWLRQV�DGRSWpHV�
ORUV�GH�VpDQFHV�VXEVpTXHQWHV�

'DWH�GH�SXEOLFDWLRQ�����VHSWHPEUH�����

TXDQWLWpV�DSSUR[LPDWLYHV�

&216,'e5$17�TX¶XQ�VHXO�VRXPLVVLRQQDLUH�D�GpSRVp�GHV�SUL[��j�VDYRLU ��

,17(5�352-(7������������4F�LQF����1(4 �������������
������UXH�GH�O¶eQHUJLH��-RQTXLqUH��4XpEHF��*�;��+�

�� ��������

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OD� 9LOOH� GH� 6DJXHQD\� DGMXJH� FH� FRQWUDW� DX� VHXO� VRXPLVVLRQQDLUH� FRQIRUPH�� HQ�
O¶RFFXUUHQFH ��

6280,66,211$,5( 3267( '(6&5,37,21
0217$17�
727$/

,17(5�352-(7�
������������4F�LQF��

��HW��
&RQVWUXFWLRQ�GH�

WURWWRLUV�± UXH�6WH�ePLOLH���
$UURQGLVVHPHQW�GH�-RQTXLqUH�

�� ��������

7RWDO�DYDQW�WD[HV �
736 �
794 �

��
�������

�� ��������
� ��������
� ��������

727$/�'(�/$�6280,66,21��IUDLV�HW�WD[HV�LQFOXV �� ��������

(7�48(�OHV�IRQGV�UHTXLV�VRLHQW�SXLVpV�j�PrPH�OH�SRVWH�EXGJpWDLUH�5�����������

$GRSWpH�j�O
XQDQLPLWp�

��� 67$7,211(0(17� ¬� e7$*(6� '8� +$95(� �$5521',66(0(17� '(�

&+,&287,0,��± 5e)(&7,21�'(�/$�5$03(�± $33(/�'¶2))5(6�

���������

96�&(����������

&216,'e5$17�TXH�OD�GLYLVLRQ�GH�O¶DSSURYLVLRQQHPHQW�GX�6HUYLFH�GHV�ILQDQFHV�D�IDLW�SDUDvWUH�
XQ� DSSHO� G¶RIIUHV� SXEOLF� LQYLWDQW� GHV� VRXPLVVLRQQDLUHV� j� SUpVHQWHU� GHV� SUL[� SRXU� OD� GpPROLWLRQ� HW�
UHFRQVWUXFWLRQ�GX�EpWRQ�GH�OD�UDPSH�HW�UHPSODFHU�O
DUFKH�HW�OD�UpIHFWLRQ�GHV�PXUHWV�GX�VWDWLRQQHPHQW�
j�pWDJHV�GX�KDYUH�GH�O
DUURQGLVVHPHQW�GH�&KLFRXWLPL��DSSHO�G¶RIIUHV����������HVWLPp�GH������������
WD[HV�LQFOXVHV��

&216,'e5$17�OHV�UpVXOWDWV�REWHQXV�VXLWH�j�O¶RXYHUWXUH�GHV�VRXPLVVLRQV �

,17(5�&,7e�&216758&7,12�/�7e(��1(4 �������������

�����ERXO��GX�5R\DXPH�(VW��&�3��������&KLFRXWLPL��4XpEHF��*�+��%�

��� ��������

&216758&7,21�&5������������4F�LQF����1(4 �������������

������ERXO��GH�OD�*UDQGH�%DLH�6XG��/D�%DLH��4XpEHF��*�%��*�



,175$1(7
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/H� WH[WH�GX�SUpVHQW�SURFqV�YHUEDO HVW�FRQIRUPH�DX[�GpOLEpUDWLRQV�
GH�OD�UpXQLRQ�PDLV�QH�WLHQW�SDV�FRPSWH�GHV�PRGLILFDWLRQV�DGRSWpHV�
ORUV�GH�VpDQFHV�VXEVpTXHQWHV�

'DWH�GH�SXEOLFDWLRQ�����VHSWHPEUH�����

��� ��������

125'(;���������&DQDGD�LQF����1(4 �������������

�����UXH�GHV�3LQV�2XHVW��EXUHDX������$OPD��4XpEHF��*�%��3�

��� ��������

&,027$�,1&���1(4 �������������

�����UXH�GH�5RWWHUGDP��6W�$XJXVWLQ�GH�'HVPDXUHV��4XpEHF��*�$��7�
��� ��������

3$8/�3('1($8/7�,1&���1(4 �������������

������UDQJ�6W�3DXO��&KLFRXWLPL��4XpEHF��*�.��(�
��� ��������

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OD� 9LOOH� GH� 6DJXHQD\� DGMXJH� FH� FRQWUDW� DX� SOXV� EDV� VRXPLVVLRQQDLUH� FRQIRUPH�� HQ�
O¶RFFXUUHQFH �

6280,66,211$,5( 3267( '(6&5,37,21
0217$17�
727$/

,17(5�&,7e�
&216758&7,21�/7e(

��j��
5pIHFWLRQ�GH�OD�UDPSH�GX�
VWDWLRQQHPHQW�j�pWDJHV�GX�
+DYUH��DUU��GH�&KLFRXWLPL

��� ��������

7RWDO�DYDQW�WD[HV �
736 �
794 �

��
�������

��� ��������
�� ��������
�� ��������

727$/�'(�/$�6280,66,21��IUDLV�HW�WD[HV�LQFOXV ��� ��������

(7�48(�OHV�IRQGV�UHTXLV�VRLHQW�SXLVpV�j�PrPH�OH�SRVWH�EXGJpWDLUH�5�����������

$GRSWpH�j�O
XQDQLPLWp�

��� &216758&7,21� '¶81(� 1289(//(� &$6(51(� '(� 3203,(5�

&+,&287,0,�125'�± 25'5(6�'(�&+$1*(0(17 ± 7(&+1,352�������

���������

96�&(����������

&216,'e5$17�TXH�O¶HQWUHSUHQHXU�&RQVWUXFWLRQ�7HFKQLSUR��������LQF��D�pWp�PDQGDWp�SRXU�OD�
UpDOLVDWLRQ�GX�SURMHW�GH�FRQVWUXFWLRQ�GH�OD�QRXYHOOH�FDVHUQH�GH�SRPSLHU��DUURQGLVVHPHQW�&KLFRXWLPL�

&216,'e5$17� TXH� GXUDQW� OHV� WUDYDX[�� GHV� FRQGLWLRQV� GH� FKDQWLHU�� GLIIpUHQWHV� GH� FHOOHV�
LQLWLDOHPHQW�SUpYXHV�DX[�SODQV�HW�GHYLV��RQW�HX�XQ�LPSDFW�VXU�O¶HQYHUJXUH�GHV�WUDYDX[�

&216,'e5$17� TXH� GHV� WUDYDX[� VXSSOpPHQWDLUHV� IRQW� O¶REMHW� G¶RUGUHV� GH� FKDQJHPHQW� TXL�
VRQW�DQDO\VpV�HW�YpULILpV�SDU�OHV�SURIHVVLRQQHOV�DX�GRVVLHU�
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/H� WH[WH�GX�SUpVHQW�SURFqV�YHUEDO HVW�FRQIRUPH�DX[�GpOLEpUDWLRQV�
GH�OD�UpXQLRQ�PDLV�QH�WLHQW�SDV�FRPSWH�GHV�PRGLILFDWLRQV�DGRSWpHV�
ORUV�GH�VpDQFHV�VXEVpTXHQWHV�

'DWH�GH�SXEOLFDWLRQ�����VHSWHPEUH�����

&216,'e5$17� TXH� OH� FR�W� WRWDO� GX� FRQWUDW�� LQFOXDQW� OHV� RUGUHV� GH� FKDQJHPHQW� j� FH� MRXU��
UHVSHFWH�OHV�IRQGV�GLVSRQLEOHV�SRXU�FH�SURMHW�

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�DSSURXYH�OHV�RUGUHV�GH�FKDQJHPHQW�QXPpURV����������������HW�HQ�
DXWRULVH�OH�SDLHPHQW�SRXU�XQ�PRQWDQW�WRWDO�GH�����������DYDQW�WD[HV���������� ��WD[HV�LQFOXVHV��

(7�48(�OHV�IRQGV�UHTXLV�VRLHQW�SXLVpV�j�PrPH�OH�SRVWH�EXGJpWDLUH�������������5������

$GRSWpH�j�O
XQDQLPLWp�

��� 5e)(&7,21� &+(0,1� '(6 9,//$6� ± 3+$6(� �� �$5521',66(0(17�'(�

&+,&287,0,��± $33(/�'¶2))5(6����������

96�&(����������

&216,'e5$17� TXH� OD� GLYLVLRQ� GH� O¶DSSURYLVLRQQHPHQW� GX� 6HUYLFH� GHV� ILQDQFHV� D� IDLW�
SDUDvWUH�XQ�DSSHO�G¶RIIUHV�SXEOLF�LQYLWDQW�GHV�VRXPLVVLRQQDLUHV�j�SUpVHQWHU�GHV�SUL[�SRXU OD�UpIHFWLRQ�
GH� OD� VWUXFWXUH� GH� UXH� HW� OH� UHPSODFHPHQW� G
XQH� FRQGXLWH� G
DTXHGXF� GDQV� OH� FKHPLQ� GHV� 9LOODV��
DUURQGLVVHPHQW�GH�&KLFRXWLPL��DSSHO�G¶RIIUHV����������HVWLPp�GH������������WD[HV�LQFOXVHV��
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/H� WH[WH�GX�SUpVHQW�SURFqV�YHUEDO HVW�FRQIRUPH�DX[�GpOLEpUDWLRQV�
GH�OD�UpXQLRQ�PDLV�QH�WLHQW�SDV�FRPSWH�GHV�PRGLILFDWLRQV�DGRSWpHV�
ORUV�GH�VpDQFHV�VXEVpTXHQWHV�

'DWH�GH�SXEOLFDWLRQ�����VHSWHPEUH�����

48(� OD� 9LOOH� GH� 6DJXHQD\� DGMXJH� FH� FRQWUDW� DX� SOXV� EDV� VRXPLVVLRQQDLUH� FRQIRUPH�� HQ�
O¶RFFXUUHQFH ��
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&216,'e5$17�TXH� OD�GLYLVLRQ�GH� O¶DSSURYLVLRQQHPHQW�GX�6HUYLFH�GHV�ILQDQFHV�D� LQYLWp�
FLQT� ���� VRXPLVVLRQQDLUHV� j� SUpVHQWHU� GHV� SUL[� SRXU� OD� UpIHFWLRQ� G
pJRXW� G
XQ� WURQoRQ� GH� OD� UXH�
*DXWKLHU�HW�G
XQ�WURQoRQ�GH�OD�UXH�5LFKDUG�GDQV�O
DUURQGLVVHPHQW�GH�-RQTXLqUH��DSSHO�G¶RIIUHV������
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/H� WH[WH�GX�SUpVHQW�SURFqV�YHUEDO HVW�FRQIRUPH�DX[�GpOLEpUDWLRQV�
GH�OD�UpXQLRQ�PDLV�QH�WLHQW�SDV�FRPSWH�GHV�PRGLILFDWLRQV�DGRSWpHV�
ORUV�GH�VpDQFHV�VXEVpTXHQWHV�
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48(� OD� 9LOOH� GH� 6DJXHQD\� PRGLILH� OD� UpVROXWLRQ� 96�&(���������� HQ� DMRXWDQW�
© 0PH�0DUWLQH�*DXWKLHU ª� DILQ� GH SDUWLFLSHU� DX� ��H FROORTXH� DQQXHO� GH� OD�)RQGDWLRQ� GHV� UXHV�
3ULQFLSDOHV�TXL�VH�WLHQGUD�OH����VHSWHPEUH������j�4XpEHF��DYHF�LQVFULSWLRQ��IUDLV�GH�GpSODFHPHQW�
HW�GH�VpMRXU�SD\DEOHV�VHORQ�OD�SROLWLTXH�HQ�YLJXHXU�

$GRSWpH�j�O
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/H� WH[WH� GX� SUpVHQW� SURFqV�YHUEDO HVW� FRQIRUPH� DX[� GpOLEpUDWLRQV� GH� OD�
UpXQLRQ� PDLV� QH� WLHQW� SDV� FRPSWH� GHV� PRGLILFDWLRQV� DGRSWpHV� ORUV� GH�
VpDQFHV�VXEVpTXHQWHV�

'DWH�GH�SXEOLFDWLRQ�����VHSWHPEUH�����


