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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������IpYULHU�����

3URFqV�YHUEDO� GH� OD� VpDQFH� RUGLQDLUH� GX� FRQVHLO� G
DUURQGLVVHPHQW� GH�&KLFRXWLPL� WHQXH

GDQV�OD�VDOOH�GHV�GpOLEpUDWLRQV�GH�O
K{WHO�GH�YLOOH�GH�6DJXHQD\������ UXH�5DFLQH�(VW��OH�PDUGL ���

MDQYLHU �����

35e6(176 � 0��-DFTXHV�)RUWLQ��SUpVLGHQW�DLQVL�TXH�WRXV�OHV�DXWUHV�PHPEUHV�GX�
FRQVHLO�

e*$/(0(17
35e6(176 � 0��$QGUp�0DUWLQ�� GLUHFWHXU� GH� O
DUURQGLVVHPHQW� GH�&KLFRXWLPL��

0PH� 0DULH�&KULVWLQH� 7UHPEOD\�� XUEDQLVWH� $PpQDJHPHQW� GX�
WHUULWRLUH�HW�XUEDQLVPH HW�0PH�$QQLH�-HDQ��DVVLVWDQWH�JUHIILqUH�

¬��� K ��� OH�SUpVLGHQW�GH�O
DVVHPEOpH��DSUqV�DYRLU�FRQVWDWp�OH�TXRUXP��GpFODUH�OD�VpDQFH�

RXYHUWH�

25'5(�'8�-285

�� $GRSWLRQ�GH�O¶RUGUH�GX�MRXU


 �� 3URFqV�YHUEDX[�± DGRSWLRQ

��� 6pDQFH�RUGLQDLUH�GX����GpFHPEUH������


 �� $GRSWLRQ�GX�SURFqV�YHUEDO�GX�&&8

��� 5pXQLRQ�GX����MDQYLHU������


 � 'pURJDWLRQV�PLQHXUHV�± SUpVHQWDWLRQ��FRPPHQWDLUHV�GX�SXEOLF�HW�DGRSWLRQ

��� ������URXWH�6DLQWH�*HQHYLqYH��&DQWRQ�7UHPEOD\�± '0�������LG�������
� 0��0LFKHO�-HDQ �

��� �����j������UXH�GX�0XVFDGHW��/RW � ��� ������&KLFRXWLPL�± '0������
�LG�������� 6,)7,�LQF��

��� ����� UXH� -DFTXHV�&DUWLHU� (VW�� &KLFRXWLPL� ± '0������ �LG������� �
*HVWLRQ�:(�LQF� �

��� /RW � ��� ���� ± j� F{Wp� GX� ����� ERXOHYDUG� GX� 5R\DXPH� 2XHVW�
&KLFRXWLPL�'0�������LG�������� /HV�LPPHXEOHV�3HUURQ�LQF��


 �� 'pURJDWLRQ�PLQHXUH�± SRXU�ILQV�GH�SXEOLFDWLRQ

��� 5XH� -�� 5�� 7KpEHUJH� �/RW� � ��� ����� j� F{Wp� GX� ���� j� ����� UXH� -�� 5��
7KpEHUJH��&KLFRXWLPL�± �'0��������LG�������±0��-HDQ�'HVFKrQHV�
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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������IpYULHU�����


 �� $YLV�GH�PRWLRQ�HW�DGRSWLRQ��HU SURMHW�GH�UqJOHPHQWV

��� $56����$�D\DQW�SRXU�REMHW�GH�PRGLILHU�OH�UqJOHPHQW�GH�]RQDJH�QXPpUR�
96�5�������� GH� OD� 9LOOH� GH� 6DJXHQD\� �]RQH� ������� UXH� 5XLVVHDX�
/DFKDQFH����$56������

����� $YLV�GH�PRWLRQ�
����� $GRSWLRQ��HU SURMHW�GH�UqJOHPHQW�

��� $56����$�D\DQW�SRXU�REMHW�GH�PRGLILHU�OH�UqJOHPHQW�GH�]RQDJH�QXPpUR�
96�5�������� GH� OD�9LOOH� GH�6DJXHQD\� �]RQH� ������� ERXOHYDUG�7DOERW��
$56������

����� $YLV�GH�PRWLRQ�
����� $GRSWLRQ��HU SURMHW�GH�UqJOHPHQW�

��� $56����$�D\DQW�SRXU�REMHW�GH�PRGLILHU�OH�UqJOHPHQW�GH�]RQDJH�QXPpUR�
96�5��������GH�OD�9LOOH�GH�6DJXHQD\��$56������

����� $YLV�GH�PRWLRQ�
����� $GRSWLRQ��HU SURMHW�GH�UqJOHPHQW�


 �� &RQVXOWDWLRQ�SXEOLTXH�HW�DGRSWLRQ��H SURMHW�GH�UqJOHPHQW

��� $56����%�D\DQW�SRXU�REMHW�GH�PRGLILHU�OH�UqJOHPHQW�GH�]RQDJH�QXPpUR�
96�5�������� GH� OD� 9LOOH� GH� 6DJXHQD\� �]RQH� ������� UXH� 6W�-HDQ���
�$56������

����� &RQVXOWDWLRQ�SXEOLTXH�
����� $GRSWLRQ�GX��H SURMHW�GH�UqJOHPHQW �

��� $56����%�D\DQW�SRXU�REMHW�GH�PRGLILHU�OH�UqJOHPHQW�GH�]RQDJH�QXPpUR�
96�5�������� GH� OD� 9LOOH� GH� 6DJXHQD\� �]RQH� ������ FKHPLQ� GH� OD�
5pVHUYH����$56������

����� &RQVXOWDWLRQ�SXEOLTXH�
����� $GRSWLRQ�GX��H SURMHW�GH�UqJOHPHQW �


 �� 'HPDQGH�GH�33&02,

��� 3URMHW� SDUWLFXOLHU� GH� FRQVWUXFWLRQ�� GH� PRGLILFDWLRQ� RX� G¶RFFXSDWLRQ� G¶XQ�
LPPHXEOH�SRXU�OH�������ERXOHYDUG�6DLQWH�*HQHYLqYH��&KLFRXWLPL�± 5pQRYDWLRQ�
GX�6DJXHQD\�LQF��± 33&�����LG�������

����� $GRSWLRQ�GH�OD�UpVROXWLRQ�
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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������IpYULHU�����


 �� $GRSWLRQ�GH�UqJOHPHQW

��� 5qJOHPHQW�QXPpUR�96�58���������D\DQW�SRXU�REMHW�GH�PRGLILHU� OH� UqJOHPHQW�
GH�]RQDJH�QXPpUR�96�5��������GH�OD�9LOOH�GH�6DJXHQD\��]RQH��������ERXOHYDUG�
7DOERW���$56������


 ��� $LGHV�ILQDQFLqUHV�DX[�RUJDQLVPHV


 ��� 'LYHUV

���� $LGH�DX[�RUJDQLVPHV�� PRGLILFDWLRQ�GH�OD�UpVROXWLRQ�96�$&����������±
DEURJDWLRQ�GX�FRGH�$2&����������

��� 9DULD

��� 3pULRGH�G¶LQWHUYHQWLRQ�GHV�PHPEUHV�GX�FRQVHLO

��� 3URFKDLQH�VpDQFH�GX�FRQVHLO

/D�SURFKDLQH�VpDQFH�RUGLQDLUH�GX�FRQVHLO�G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�DXUD�
OLHX�OH����IpYULHU������j����K�GDQV�OD�VDOOH�GHV�GpOLEpUDWLRQV�GX�FRQVHLO�������UXH�
5DFLQH�(VW��&KLFRXWLPL�

��� 3pULRGH�GH�TXHVWLRQV�GX�SXEOLF

��� /HYpH�GH�OD�VpDQFH

$9,6�'(�&2192&$7,21

/
DVVLVWDQWH�JUHIILqUH GpSRVH� GHYDQW� OH� FRQVHLO� XQ� FHUWLILFDW� pWDEOL� SDU�

0� -HDQ�0DUF &ODYHDX�� KXLVVLHU�� TXL� DWWHVWH� TXH� OHV� GRFXPHQWV� RQW� pWp� UHPLV� j� WRXV� OHV�

PHPEUHV�GX�FRQVHLO�G
DUURQGLVVHPHQW�OH����MDQYLHU �����

�� $'237,21�'(�/
25'5(�'8�-285

96�$&�������

3URSRVp�SDU -DFTXHV�&OHDU\
$SSX\p�SDU 0LFKHO�7UHPEOD\

&216,'e5$17�TXH�OHV�PHPEUHV�GX�FRQVHLO�RQW�UHoX�XQ�DYLV�GH�FRQYRFDWLRQ�GH�OD�
SUpVHQWH�VpDQFH�pQXPpUDQW�OHV�VXMHWV�TXL�GRLYHQW�\�rWUH�WUDLWpV�
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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������IpYULHU�����

¬�&(77(�&$86(��LO�HVW�UpVROX��

48(�OH FRQVHLO G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�DGRSWH O
RUGUH�GX�MRXU�GH�OD�SUpVHQWH�
VpDQFH�RUGLQDLUH DYHF�OHV PRGLILFDWLRQV VXLYDQWHV �

x /HV SRLQWV VXLYDQWV�VRQW DMRXWpV DX�SRLQW��� �
���� 6HUYLFH� GHV� WUDYDX[� SXEOLFV� ± UXH� 0RQWFDOP� ± DMRXW� GH� SDQQHDX�[��

© VWDWLRQQHPHQW����PLQXWHV ª�
���� 6HUYLFH�GHV�WUDYDX[�SXEOLFV�± UXH�*LOEHUW�HW�7DFKp�± VLJQDOLVDWLRQ�© 'pIHQVH�

GH�VWDWLRQQHU ª�
���� 6HUYLFH�GHV�WUDYDX[�SXEOLFV�± UXH�'RQ�%RVFR�± VLJQDOLVDWLRQ�© 'pIHQVH�GH�

VWDWLRQQHU ª�
���� 6HUYLFH�GX�JpQLH�� ERXOHYDUG�7DOERW�± SURORQJHPHQW�GX�WURWWRLU � PDQGDW�

$GRSWpH�j�O
XQDQLPLWp�

�� 352&Ê6�9(5%$8; � $'237,21

��� 6e$1&(�25',1$,5(�'8����'e&(0%5(������

96�$&�������

3URSRVp�SDU�-RVpH�1pURQ
$SSX\p�SDU�/XF�%ODFNEXUQ

48(� OH� SURFqV�YHUEDO� GH� OD� VpDQFH� RUGLQDLUH� GX� FRQVHLO� G
DUURQGLVVHPHQW� GH�
&KLFRXWLPL�� WHQXH� OH ���GpFHPEUH ������GRQW�XQH�FRSLH�FRQIRUPH�D�pWp�VLJQLILpH�j� WRXV� OHV�
PHPEUHV�GX�FRQVHLO�G
DUURQGLVVHPHQW��GDQV�OHV�GpODLV�SUpYXV�SDU�OD�/RL��VRLW�SDU�OD�SUpVHQWH�
DGRSWp�HW�UDWLILp�j�WRXWHV�ILQV�TXH�GH�GURLW�

$GRSWpH�j�O
XQDQLPLWp�

�� $'237,21�'8�352&Ê6�9(5%$/�'8�&&8

��� &&8�5e81,21�'8����-$19,(5������

96�$&�������

3URSRVp�SDU -DFTXHV�&OHDU\
$SSX\p�SDU 0LFKHO�7UHPEOD\

48(�FH�FRQVHLO�DSSURXYH�HW�DGRSWH�OH�UDSSRUW�GH�OD�UpXQLRQ�WHQXH�OH����MDQYLHU ����
SDU� OH� FRPLWp� FRQVXOWDWLI� G
XUEDQLVPH� GH� O
DUURQGLVVHPHQW� GH� &KLFRXWLPL�� GRQW� FRSLH� D� pWp�
UHPLVH� j� FKDFXQ� GHV� PHPEUHV� GX� FRQVHLO� G
DUURQGLVVHPHQW�� DGRSWH OHV� UHFRPPDQGDWLRQV�
QXPpURV� $&�&&8������� j� $&�&&8�������� LQFOXVLYHPHQW�� TXL GHYLHQQHQW� GHV�
UpVROXWLRQV� GH� FH� FRQVHLO� HW� DXWRULVH� OHV� GpSHQVHV� TXH� FRPSRUWH� OD� SUpVHQWH� DYHF� OHV�
PRGLILFDWLRQV�VXLYDQWHV �
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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������IpYULHU�����

R $X� SRLQW� ���� OD� UHFRPPDQGDWLRQ� $&�&&8�������� Q¶HVW� SDV� UHWHQXH�� 6XU� FH�
SRLQW��OH�FRQVHLO�G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�VWDWXH�FRPPH�VXLW �

33&�� ����������4XpEHF�LQF��± �����UXH�-ROOLHW��&KLFRXWLPL�± 33&�����LG������

$&�&&8�������

&216,'e5$17� OD� GHPDQGH� G
DXWRULVDWLRQ� HQ� 33&02,� SUpVHQWpH� SDU� ����������
4XpEHF� LQF��� ����� UXH� 9LOOHQHXYH�� &KLFRXWLPL�� �4XpEHF�� *�-� �&��� YLVDQW� j� DXWRULVHU� OD�
GpPROLWLRQ�GH�O
eJOLVH�6W�-RDFKLP�HW�DXWRULVHU�XQ�SURMHW�GH�FRQVWUXFWLRQ�UpVLGHQWLHOOH�GH�SOXV�
GH�QHXI�����ORJHPHQWV��+����33&�����GHPDQGH���������

&216,'e5$17� TXH� O
DUWLFOH� ����� GX� UqJOHPHQW� 96�5�������� VXU� OHV� 33&02,�
VWLSXOH� TXH� OD� UHFRQYHUVLRQ� RX� XQ� FKDQJHPHQW� G¶XVDJH� GDQV� XQ� EkWLPHQW� LQVWLWXWLRQQHO� RX�
SXEOLF�VRQW�DGPLVVLEOHV�j�XQH�GHPDQGH�G¶DXWRULVDWLRQ�GH�SURMHW�SDUWLFXOLHU�YLVDQW�j�GpURJHU�DX�
UqJOHPHQW�G¶XUEDQLVPH�DSSOLFDEOH�

&216,'e5$17�TXH�OD�]RQH�������DXWRULVH�OHV�XVDJHV�VXLYDQWV��

3�D�� 3DUFV��WHUUDLQV�GH�MHX[�HW�HVSDFHV�QDWXUHOV�
3�D�� eWDEOLVVHPHQWV�j�FDUDFWqUH�UHOLJLHX[�
3�%�� eWDEOLVVHPHQWV�G
HQVHLJQHPHQW�
3�H�� eWDEOLVVHPHQW�UHOLp�DX[�DIIDLUHV�SXEOLTXHV�

&216,'e5$17�TXH�O
XVDJH�DFWXHO�HVW�XQ�pWDEOLVVHPHQW�j�FDUDFWqUH�UHOLJLHX[��3�D��

&216,'e5$17�TXH�OH�UHTXpUDQW�GpVLU�GpPROLU�OH�EkWLPHQW�HQ�YXH�GH�FRQVWUXLUH�XQ�
pGLILFH�j�ORJHPHQWV�GH�TXDWUH�����pWDJHV�HW�G
HQYLURQ����ORJHPHQWV�

&216,'e5$17�TXH�O
XVDJH�SURMHWp�IDLW�SDUWLH�GH�OD�FODVVH�G
XVDJH�+�� � +DELWDWLRQ�
PXOWLIDPLOLDOH�GH�FDWpJRULH�&����ORJHPHQWV�HW�SOXV��

&216,'e5$17� TX
XQH� PRGLILFDWLRQ� DX� UqJOHPHQW� GH� 33&02,� HVW� HQ� FRXUV� DILQ�
G
DVVXMHWWLU�OD�GpPROLWLRQ�G
XQ�EkWLPHQW�LQVWLWXWLRQQHO�RX�SXEOLF�DX�UqJOHPHQW�

&216,'e5$17�TXH�OHV�PHPEUHV�GX�FRPLWp�VRQW�IDYRUDEOHV�DX�SURMHW�GH�GpPROLWLRQ�
HW�GH�FRQVWUXFWLRQ�UpVLGHQWLHOOH�

¬�&(6�&$86(6��LO�HVW�UpVROX��

'¶$&&(37(5 OD� GHPDQGH� G
DXWRULVDWLRQ� HQ� 33&02,� SUpVHQWpH� SDU� ����������
4XpEHF� LQF��� ����� UXH� 9LOOHQHXYH�� &KLFRXWLPL�� �4XpEHF�� *�-� �&��� YLVDQW� j� DXWRULVHU� OD�
GpPROLWLRQ�GH�O
eJOLVH�6W�-RDFKLP�HW�DXWRULVHU�XQ�SURMHW�GH�FRQVWUXFWLRQ�UpVLGHQWLHOOH�GH�SOXV�
GH�QHXI�����ORJHPHQWV��+���VXU�XQ�LPPHXEOH�VLWXp�DX������UXH�-ROOLHW��&KLFRXWLPL�

R /H� SRLQW ������ UHFRPPDQGDWLRQ� $&�&&8��������� HVW GLIIpUp� j� XQH� VpDQFH�
XOWpULHXUH�
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GpOLEpUDWLRQV� GH� OD� UpXQLRQ� PDLV� QH� WLHQW� SDV� FRPSWH� GHV�
PRGLILFDWLRQV�DGRSWpHV�ORUV�GH�VpDQFHV�VXEVpTXHQWHV�

'DWH�GH�SXEOLFDWLRQ������IpYULHU�����

$GRSWpH�j�O¶XQDQLPLWp�

�� 'e52*$7,216� 0,1(85(6� ± 35e6(17$7,21�� &200(17$,5(6� '8�

38%/,&�(7�$'237,21

��� ������5287(�6$,17(�*(1(9,Ê9(��&$1721�75(0%/$<�± '0������

�,'�������� 0��0,&+(/�-($1 �

96�$&�������

3URSRVp�SDU -HDQ�<YHV�3URYHQFKHU
$SSX\p�SDU�0DUF�3HWWHUVHQ

&216,'e5$17�TXH 0��0LFKHO�-HDQ D�GHPDQGp�XQH�GpURJDWLRQ�PLQHXUH�DX�UqJOHPHQW�
96�5��������UpJLVVDQW�OH�]RQDJH�

&216,'e5$17�TXH� OH� UqJOHPHQW�96�5��������DGRSWp� OH��� MDQYLHU������SUpFLVH� OHV�
PRGDOLWpV�HW�FRQGLWLRQV�UHTXLVHV�SRXU�O
DFFHSWDWLRQ�G
XQH�GpURJDWLRQ�PLQHXUH�

&216,'e5$17� TXH� OD� GHPDQGH� SUpFLWpH� D� pWp� pWXGLpH� SDU� OH� FRPLWp� FRQVXOWDWLI�
G
XUEDQLVPH�TXL�D�GRQQp�XQ�DYLV�IDYRUDEOH�j�VD�UpXQLRQ�GX���GpFHPEUH������

&216,'e5$17�TXH� O¶DVVLVWDQWH�JUHIILqUH� D�SXEOLp� O
DYLV�SUpYX�j� O
DUWLFOH ������GH� OD�
/RL�VXU�O
DPpQDJHPHQW�HW�O
XUEDQLVPH��/�4��FK��$�������GDQV�OH�MRXUQDO�GH�4XpEHF��pGLWLRQ�GX����
GpFHPEUH������

&216,'e5$17�TXH�FH�FRQVHLO�Q¶D�UHoX��GHSXLV�OD�SXEOLFDWLRQ�GH�O¶DYLV�SXEOLF��DXFXQH�
GHPDQGH�G¶LQIRUPDWLRQ�DX�VXMHW�GH�FHWWH�GpURJDWLRQ�HW�DXFXQH�RSSRVLWLRQ�

&216,'e5$17� TXH� OH� FRQVHLO� MXJH� QpFHVVDLUH� GH� IDLUH� GURLW� j� OD� GHPDQGH� GH� 0��
0LFKHO�-HDQ HQ�UDLVRQ�GX�SUpMXGLFH�VpULHX[�TXH�SRXUUDLW� OXL�FDXVHU� O
DSSOLFDWLRQ�GX�UqJOHPHQW��
TX
HOOH UHVSHFWH�OHV�REMHFWLIV�GX�SODQ�G
XUEDQLVPH�HW�QH�SRUWH�SDV�DWWHLQWH�j�OD�MRXLVVDQFH�SDU�OHV�
SURSULpWDLUHV�GHV�LPPHXEOHV�YRLVLQV��GH�OHXU�GURLW�GH�SURSULpWp�

&216,'e5$17� TXH�� VHORQ� O¶DUWLFOH� ��� GX� UqJOHPHQW� 96�5�������� IL[DQW� OHV�
PRGDOLWpV�G¶DSSOLFDWLRQ�GHV�GpURJDWLRQV�PLQHXUHV�GH�OD�9LOOH�GH�6DJXHQD\��WRXWH�GpURJDWLRQ�
PLQHXUH�DFFRUGpH�SRXU�XQH�FRQVWUXFWLRQ�HVW�VXMHWWH�j�XQH�SpULRGH�GH�YDOLGLWp�'(����02,6 j�
SDUWLU�GH� OD�GDWH�GH�GpOLYUDQFH�GH�FHWWH�PrPH�UpVROXWLRQ�G¶DFFHSWDWLRQ�SDU� OH�FRQVHLO��&HWWH�
SpULRGH�GH�YDOLGLWp� FRQFHUQH� OH�GpODL�G¶REWHQWLRQ�G¶XQ�SHUPLV� HW� OH�GpEXW�GHV� WUDYDX[��6L� j�
O¶LQWpULHXU�GXGLW�GpODL�DXFXQ�SHUPLV�Q¶D�pWp�DFFRUGp�SRXU�OD�UpDOLVDWLRQ�GH�ODGLWH�GpURJDWLRQ��
HOOH�GHYLHQW�QXOOH�GH�SOHLQ�GURLW�

¬�&(6 &$86(6��LO�HVW�UpVROX �

48(� OH� FRQVHLO� G¶DUURQGLVVHPHQW� GH� &KLFRXWLPL� DFFRUGH� j� 0�� 0LFKHO� -HDQ� XQH�
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&RQVHLO�G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�GX����MDQYLHU ����

/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������IpYULHU�����

GpURJDWLRQ� DX� UqJOHPHQW� 96�5�������� UpJLVVDQW� OH� ]RQDJH� HW� DXWRULVH�� SDU� OD� SUpVHQWH�� OD�
UpJXODULVDWLRQ� GH OD�PDUJH� DYDQW� GX� EkWLPHQW� SULQFLSDO� j� ���� PqWUHV� DX� OLHX� GH� ���PqWUHV�
PLQLPXP�HW� O
LPSODQWDWLRQ� GX� JDUDJH� j� �����PqWUH� GH� OD� OLJQH� DUULqUH� DX� OLHX� GH� ����PqWUH
PLQLPXP��VXU�XQ�LPPHXEOH�VLWXp�DX�������URXWH�6DLQWH�*HQHYLqYH��&DQWRQ�7UHPEOD\�

(7�48(�FRSLH�GH�OD�SUpVHQWH�UpVROXWLRQ�VRLW�WUDQVPLVH�DX�UHTXpUDQW�FRQIRUPpPHQW�j�OD�
/RL�

$GRSWpH�j�O
XQDQLPLWp�

��� ����� ¬� ����� 58(� '8� 086&$'(7� �/27 � ��� ������ &+,&287,0,� ±

'0�������,'�������� 6,)7,�,1&��

96�$&�������

3URSRVp�SDU�0LFKHO�7UHPEOD\
$SSX\p�SDU -RVpH�1pURQ

&216,'e5$17� TXH� 6,)7,� LQF� D� GHPDQGp� XQH� GpURJDWLRQ� PLQHXUH� DX� UqJOHPHQW�
96�5��������UpJLVVDQW�OH�]RQDJH�

&216,'e5$17�TXH� OH� UqJOHPHQW�96�5��������DGRSWp� OH��� MDQYLHU������SUpFLVH� OHV�
PRGDOLWpV�HW�FRQGLWLRQV�UHTXLVHV�SRXU�O
DFFHSWDWLRQ�G
XQH�GpURJDWLRQ�PLQHXUH�

&216,'e5$17� TXH� OD� GHPDQGH� SUpFLWpH� D� pWp� pWXGLpH� SDU� OH� FRPLWp� FRQVXOWDWLI�
G
XUEDQLVPH�TXL�D�GRQQp�XQ�DYLV�IDYRUDEOH�j�VD�UpXQLRQ�GX���GpFHPEUH������

&216,'e5$17�TXH� O¶DVVLVWDQWH�JUHIILqUH� D�SXEOLp� O
DYLV�SUpYX�j� O
DUWLFOH������� GH� OD�
/RL�VXU�O
DPpQDJHPHQW�HW�O
XUEDQLVPH��/�4��FK��$�������GDQV�OH�MRXUQDO�GH�4XpEHF��pGLWLRQ�GX����
GpFHPEUH������

&216,'e5$17�TXH�FH�FRQVHLO�Q¶D�UHoX��GHSXLV�OD�SXEOLFDWLRQ�GH�O¶DYLV�SXEOLF��DXFXQH�
GHPDQGH�G¶LQIRUPDWLRQ�DX�VXMHW�GH�FHWWH�GpURJDWLRQ�HW�DXFXQH�RSSRVLWLRQ�

&216,'e5$17�TXH� OH�FRQVHLO� MXJH�QpFHVVDLUH�GH� IDLUH�GURLW� j� OD�GHPDQGH�GH�6,)7,�
LQF� HQ� UDLVRQ� GX� SUpMXGLFH� VpULHX[� TXH� SRXUUDLW� OXL� FDXVHU� O
DSSOLFDWLRQ� GX� UqJOHPHQW�� TX
HOOH
UHVSHFWH� OHV� REMHFWLIV� GX� SODQ� G
XUEDQLVPH� HW� QH� SRUWH� SDV� DWWHLQWH� j� OD� MRXLVVDQFH� SDU� OHV�
SURSULpWDLUHV�GHV�LPPHXEOHV�YRLVLQV��GH�OHXU�GURLW�GH�SURSULpWp�

&216,'e5$17� TXH�� VHORQ� O¶DUWLFOH� ��� GX� UqJOHPHQW� 96�5�������� IL[DQW� OHV�
PRGDOLWpV�G¶DSSOLFDWLRQ�GHV�GpURJDWLRQV�PLQHXUHV�GH�OD�9LOOH�GH�6DJXHQD\��WRXWH�GpURJDWLRQ�
PLQHXUH�DFFRUGpH�SRXU�XQH�FRQVWUXFWLRQ�HVW�VXMHWWH�j�XQH�SpULRGH�GH�YDOLGLWp�'(����02,6 j�
SDUWLU�GH� OD�GDWH�GH�GpOLYUDQFH�GH�FHWWH�PrPH�UpVROXWLRQ�G¶DFFHSWDWLRQ�SDU� OH�FRQVHLO��&HWWH�
SpULRGH�GH�YDOLGLWp� FRQFHUQH� OH�GpODL�G¶REWHQWLRQ�G¶XQ�SHUPLV� HW� OH�GpEXW�GHV� WUDYDX[��6L� j�
O¶LQWpULHXU�GXGLW�GpODL�DXFXQ�SHUPLV�Q¶D�pWp�DFFRUGp�SRXU�OD�UpDOLVDWLRQ�GH�ODGLWH�GpURJDWLRQ��
HOOH�GHYLHQW�QXOOH�GH�SOHLQ�GURLW�
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&RQVHLO�G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�GX����MDQYLHU ����

/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������IpYULHU�����

¬�&(6 &$86(6��LO�HVW�UpVROX �

48(�OH�FRQVHLO�G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�DFFRUGH�j�6,)7,�LQF��XQH�GpURJDWLRQ�DX�
UqJOHPHQW�96�5�������� UpJLVVDQW� OH� ]RQDJH� HW� DXWRULVH�� SDU� OD� SUpVHQWH� OD� UpJXODULVDWLRQ� GH
GHX[� ���� JDOHULHV� HQ� FRXU� DYDQW� TXL� IRQW� VDLOOLH� GH� �����PqWUHV� DX� OLHX� GH� GHX[� ����PqWUHV�
PD[LPXP�� VXU� XQ� LPPHXEOH� VLWXp� DX� ����� j� ������ UXH� GX� 0XVFDGHW�� &KLFRXWLPL� �/RW ��
��� �����

(7�48(�FRSLH�GH�OD�SUpVHQWH�UpVROXWLRQ�VRLW�WUDQVPLVH�DX�UHTXpUDQW�FRQIRUPpPHQW�j�OD�
/RL�

$GRSWpH�j�O
XQDQLPLWp�

��� ����� 58(� -$&48(6�&$57,(5� (67�� &+,&287,0,� ± '0������ �,'�

������� *(67,21�:(�,1&� �

96�$&�������

3URSRVp�SDU�-RVpH�1pURQ
$SSX\p�SDU�-DFTXHV�&OHDU\

48(� OH� FRQVHLO� G¶DUURQGLVVHPHQW� GH� &KLFRXWLPL� GLIIqUH� j� XQH� VpDQFH� XOWpULHXUH OD�
GHPDQGH�GH�GpURJDWLRQ�PLQHXUH�SUpVHQWpH�SDU�*HVWLRQ�:(�LQF���������UXH�-DFTXHV�&DUWLHU (VW��
&KLFRXWLPL�± �'0��������LG��������DILQ�GH�SHUPHWWUH�XQH�DQDO\VH�DGGLWLRQQHOOH�GX�GRVVLHU��OD�
FRQVXOWDWLRQ� SXEOLTXH� D\DQW� pWp� WHQXH� FH� MRXU�� GHX[� SHUVRQQHV� D\DQW� SRVp� GHV� TXHVWLRQV� HW�
pPLV�GHV�FRPPHQWDLUHV�VXU�FHWWH�GHPDQGH�GH�GpURJDWLRQ�PLQHXUH�

$GRSWpH�j�O
XQDQLPLWp�

��� /27 � ��� ���� ± ¬� &Ð7e� '8� ����� %28/(9$5'� '8� 52<$80(�

28(67� &+,&287,0,� '0������ �,'������� � /(6� ,00(8%/(6�

3(5521�,1&��

96�$&�������

3URSRVp�SDU 6LPRQ�2OLYLHU�&{Wp
$SSX\p�SDU 0DUF�3HWWHUVHQ

&216,'e5$17�TXH�/HV�LPPHXEOHV�3HUURQ�LQF� D�GHPDQGp�XQH�GpURJDWLRQ�PLQHXUH�DX�
UqJOHPHQW�96�5��������UpJLVVDQW�OH�]RQDJH�

&216,'e5$17�TXH� OH� UqJOHPHQW�96�5��������DGRSWp� OH��� MDQYLHU������SUpFLVH� OHV�
PRGDOLWpV�HW�FRQGLWLRQV�UHTXLVHV�SRXU�O
DFFHSWDWLRQ�G
XQH�GpURJDWLRQ�PLQHXUH�
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&RQVHLO�G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�GX����MDQYLHU ����

/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������IpYULHU�����

&216,'e5$17� TXH� OD� GHPDQGH� SUpFLWpH� D� pWp� pWXGLpH� SDU� OH� FRPLWp� FRQVXOWDWLI�
G
XUEDQLVPH�TXL�D�GRQQp�XQ�DYLV�IDYRUDEOH�j�VD�UpXQLRQ�GX���GpFHPEUH������

&216,'e5$17�TXH� O¶DVVLVWDQWH�JUHIILqUH� D�SXEOLp� O
DYLV�SUpYX�j� O
DUWLFOH�������GH� OD�
/RL�VXU�O
DPpQDJHPHQW�HW�O
XUEDQLVPH��/�4��FK��$�������GDQV�OH�MRXUQDO�GH�4XpEHF��pGLWLRQ�GX����
GpFHPEUH������

&216,'e5$17�TXH�FH�FRQVHLO�Q¶D�UHoX��GHSXLV�OD�SXEOLFDWLRQ�GH�O¶DYLV SXEOLF��DXFXQH�
GHPDQGH�G¶LQIRUPDWLRQ�DX�VXMHW�GH�FHWWH�GpURJDWLRQ�HW�DXFXQH�RSSRVLWLRQ�

&216,'e5$17� TXH� OH� FRQVHLO� MXJH� QpFHVVDLUH� GH� IDLUH� GURLW� j� OD� GHPDQGH� GH� /HV�
LPPHXEOHV�LQF� HQ�UDLVRQ�GX�SUpMXGLFH�VpULHX[�TXH�SRXUUDLW�OXL�FDXVHU�O
DSSOLFDWLRQ�GX�UqJOHPHQW��
TX
HOOH UHVSHFWH�OHV�REMHFWLIV�GX�SODQ�G
XUEDQLVPH�HW�QH�SRUWH�SDV�DWWHLQWH�j�OD�MRXLVVDQFH�SDU�OHV�
SURSULpWDLUHV�GHV�LPPHXEOHV�YRLVLQV��GH�OHXU�GURLW�GH�SURSULpWp�

&216,'e5$17� TXH�� VHORQ� O¶DUWLFOH� ��� GX� UqJOHPHQW� 96�5�������� IL[DQW� OHV�
PRGDOLWpV�G¶DSSOLFDWLRQ�GHV�GpURJDWLRQV�PLQHXUHV�GH�OD�9LOOH�GH�6DJXHQD\��WRXWH�GpURJDWLRQ�
PLQHXUH�DFFRUGpH�SRXU�XQH�FRQVWUXFWLRQ�HVW�VXMHWWH�j�XQH�SpULRGH�GH�YDOLGLWp�'(����02,6 j�
SDUWLU�GH� OD�GDWH�GH�GpOLYUDQFH�GH�FHWWH�PrPH�UpVROXWLRQ�G¶DFFHSWDWLRQ�SDU� OH�FRQVHLO��&HWWH�
SpULRGH�GH�YDOLGLWp� FRQFHUQH� OH�GpODL�G¶REWHQWLRQ�G¶XQ�SHUPLV� HW� OH�GpEXW�GHV� WUDYDX[��6L� j�
O¶LQWpULHXU�GXGLW�GpODL�DXFXQ�SHUPLV�Q¶D�pWp�DFFRUGp�SRXU�OD�UpDOLVDWLRQ�GH�ODGLWH�GpURJDWLRQ��
HOOH�GHYLHQW�QXOOH�GH�SOHLQ�GURLW�

¬�&(6 &$86(6��LO�HVW�UpVROX �

48(�OH�FRQVHLO�G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�DFFRUGH�j�/HV� LPPHXEOHV�3HUURQ� LQF��
XQH�GpURJDWLRQ�DX�UqJOHPHQW�96�5��������UpJLVVDQW�OH�]RQDJH�HW�DXWRULVH��SDU�OD�SUpVHQWH��XQH�
PDUJH�DYDQW�MXVTX¶j����PqWUHV�DX�OLHX�GH�������PqWUHV�PD[LPXP��VXU�XQ�LPPHXEOH�VLWXp�VXU�
OH�ORW � ��� �����j�F{Wp�GX������ERXOHYDUG�GX�5R\DXPH�2XHVW��&KLFRXWLPL�

(7�48(�FRSLH�GH�OD�SUpVHQWH�UpVROXWLRQ�VRLW�WUDQVPLVH�DX�UHTXpUDQW�FRQIRUPpPHQW�j�OD�
/RL�

$GRSWpH�j�O
XQDQLPLWp�

�� 'e52*$7,21�0,1(85(�± 3285�),16�'(�38%/,&$7,21

��� 58(�-��5��7+e%(5*(��/27�� ��� �����¬�&Ð7e�'8�����¬ �����58(�-��

5�� 7+e%(5*(�� &+,&287,0,� ± �'0������� �,'������� ± 0�� -($1�

'(6&+Ç1(6�

96�$&�������

3URSRVp�SDU�0LFKHO�7UHPEOD\
$SSX\p�SDU�-HDQ�<YHV�3URYHQFKHU
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&RQVHLO�G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�GX����MDQYLHU ����

/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������IpYULHU�����

&216,'e5$17� XQH� UpYLVLRQ� GX� GRVVLHU� HW� XQH� DQDO\VH� DGGLWLRQQHOOH� SDU� OHV�
PHPEUHV�GX�FRQVHLO�G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�

&216,'e5$17� TXH� OH� FRQVHLO� G¶DUURQGLVVHPHQW� GH� &KLFRXWLPL� QH� UHWLHQW� SDV� OD�
UHFRPPDQGDWLRQ�$&�&&8����������GX�FRPLWp�FRQVXOWDWLI�G¶XUEDQLVPH�GH�&KLFRXWLPL�GDWpH�GX�
���QRYHPEUH������

¬�&(6�&$86(6��LO�HVW�UpVROX ��

48(�OH�FRQVHLO�G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�DFFHSWH�OD�GHPDQGH�GH�GpURJDWLRQ�
PLQHXUH�'0�������SUpVHQWpH�SDU�0��-HDQ�'HVFKrQHV��SRXU�ILQV�GH�SXEOLFDWLRQ�G¶XQ�DYLV�
SXEOLF�WHO�TXH�SUpYX�SDU�OD�ORL�HW�VXU�FH�SRLQW��OH�FRQVHLO�VWDWXH�FRPPH�VXLW �

&216,'e5$17� OD� GHPDQGH� GH� GpURJDWLRQ� PLQHXUH� SUpVHQWpH� SDU� 0�� -HDQ�
'HVFKrQHV�������UXH�GHV�+DXWV�-DUGLQV��&KLFRXWLPL���4XpEHF��*�-��<���YLVDQW�j�DXWRULVHU�OD�
FRQVWUXFWLRQ�G
XQ�LPPHXEOH�GH�TXDWUH�����ORJHPHQWV�DYHF�XQH�PDUJH�ODWpUDOH�GH���PqWUHV�DX�
OLHX�GH���PqWUHV��XQH�PDUJH�DUULqUH�GH������PqWUHV�DX�OLHX�GH���PqWUHV�HW�XQH�DOOpH�G
DFFqV�GH�
�����PqWUHV�DX�OLHX�GH���PqWUHV�PLQLPXP��'0�������GHPDQGH���������

&216,'e5$17� TXH� SRXU� XQH UpVLGHQFH� PXOWLIDPLOLDOH� GH� FDWpJRULH� $�� GpWDFKpH�
�+����OHV�PDUJHV�ODWpUDOHV�SUHVFULWHV�j�OD�JULOOH�GHV�XVDJHV�HW�GHV�QRUPHV�VRQW�GH�PLQLPXP���
PqWUHV�

&216,'e5$17� TXH� SRXU� XQH� UpVLGHQFH� PXOWLIDPLOLDOH� GH� FDWpJRULH� $�� GpWDFKpH�
�+����OD�PDUJH�DUULqUH�SUHVFULWH�j�OD�JULOOH�GHV�XVDJHV�HW�GHV�QRUPHV�HVW�GH�PLQLPXP���PqWUHV�

&216,'e5$17�TXH�O
DUWLFOH�����GX�UqJOHPHQW�GH�]RQDJH�96�5��������GH�OD�9LOOH�
GH�6DJXHQD\�VWLSXOH�TXH� OD� ODUJHXU�GH� O
DOOpH�G
DFFqV�GRXEOH�VHQV�GRLW�rWUH�GH�PLQLPXP�����
PqWUHV�

&216,'e5$17 TXH� OH� UHTXpUDQW� GpVLUH� FRQVWUXLUH� XQ� LPPHXEOH� GH� TXDWUH� ����
ORJHPHQWV�

&216,'e5$17� TX
XQH� GHV� PDUJHV� ODWpUDOHV� VHUD� GH� �� PqWUHV� HW� O
DXWUH� GH� ������
PqWUHV�

&216,'e5$17�TXH�OD�PDUJH�DUULqUH�VHUDLW�GH������PqWUHV�

&216,'e5$17�TXH�O
DOOpH�G
DFFqV�j�GRXEOH�VHQV�DXUDLW�XQH�ODUJHXU�GH������PqWUHV�

¬�&(6�&$86(6��LO�HVW�UpVROX��

'¶$&&(37(5 OD�GHPDQGH�GH�GpURJDWLRQ�PLQHXUH�SUpVHQWpH�SDU�0��-HDQ�'HVFKrQHV��
�����UXH�GHV�+DXWV�-DUGLQV��&KLFRXWLPL���4XpEHF��*�-��<���YLVDQW�j�DXWRULVHU�OD�FRQVWUXFWLRQ�
G
XQ� LPPHXEOH� GH� TXDWUH� ���� ORJHPHQWV� DYHF� XQH�PDUJH� ODWpUDOH� GH� ��PqWUHV� DX� OLHX� GH� ��
PqWUHV�� XQH�PDUJH� DUULqUH� GH� �����PqWUHV� DX� OLHX� GH� ��PqWUHV� HW� XQH� DOOpH� G
DFFqV� GH� �����
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&RQVHLO�G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�GX����MDQYLHU ����

/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������IpYULHU�����

PqWUHV�DX�OLHX�GH���PqWUHV�PLQLPXP��VXU�XQ�LPPHXEOH�VLWXp�VXU�OH�ORW������������j�F{Wp�GX�
����j������UXH�-��5��7KpEHUJH��&KLFRXWLPL�

$GRSWpH�j�O
XQDQLPLWp�

�� $9,6�'(�027,21�(7�$'237,21��(5 352-(7�'(�5Ê*/(0(17

��� $56����$�$<$17�3285�2%-(7�'(�02',),(5�/(�5Ê*/(0(17 '(�

=21$*(� 180e52 96�5�������� '(� /$� 9,//(� '(� 6$*8(1$<�

�=21(��������58(�'8�58,66($8�/$&+$1&(����$56������

����� $9,6�'(�027,21

/H�FRQVHLOOHU -DFTXHV�&OHDU\� GRQQH�DYLV�TX
j�XQH�VpDQFH�VXEVpTXHQWH�GH�FH�FRQVHLO��LO�

SURSRVHUD� RX� IHUD� SURSRVHU� SRXU� DGRSWLRQ� XQ� UqJOHPHQW� D\DQW� SRXU� REMHW� GH� PRGLILHU� OH�

UqJOHPHQW�GH�]RQDJH�QXPpUR�96�5��������GH�OD�9LOOH�GH�6DJXHQD\��]RQH��������UXH�5XLVVHDX�

/DFKDQFH����$56������

����� $'237,21�'8��(5 352-(7�'(�5Ê*/(0(17

96�$&�������

3URSRVp�SDU -DFTXHV�&OHDU\
$SSX\p�SDU�-RVpH�1pURQ

48(�OH�SURMHW�GH�UqJOHPHQW $56����$ D\DQW�SRXU�REMHW�GH�PRGLILHU� OH� UqJOHPHQW�GH�
]RQDJH�QXPpUR�96�5��������GH�OD�9LOOH�GH�6DJXHQD\��]RQH��������UXH�5XLVVHDX�/DFKDQFH���
�$56�������WHO�TXH�GpSRVp�SDU�O¶DVVLVWDQWH�JUHIILqUH�j�OD�SUpVHQWH�VpDQFH��VRLW�DGRSWp�HW�VRXPLV�j�
OD�FRQVXOWDWLRQ�SXEOLTXH�TXDQW�j�VRQ�REMHW�HW�DX[�FRQVpTXHQFHV�GH�VRQ�DGRSWLRQ�

(7�48(�FH�FRQVHLO�GpOqJXH�j�OD�JUHIILqUH�OH�SRXYRLU�GH�IL[HU�OH�OLHX��OD�GDWH�HW�O¶KHXUH�GH�
O¶DVVHPEOpH�SXEOLTXH�TXL�GHYUD�rWUH�WHQXH�HW�TX¶HOOH�GRQQH�DYLV�SXEOLF�GH�OD�SUpVHQWH�UpVROXWLRQ�
FRQIRUPpPHQW�j�OD�ORL�

$GRSWpH�j�O
XQDQLPLWp�

��� $56����$�$<$17�3285�2%-(7�'(�02',),(5�/(�5Ê*/(0(17�'(�

=21$*(� 180e52� 96�5�������� '(� /$� 9,//(� '(� 6$*8(1$<�

�=21(��������%28/(9$5'�7$/%27��$56������

����� $9,6�'(�027,21

/H�FRQVHLOOHU�-DFTXHV�&OHDU\��GRQQH DYLV�TX
j�XQH�VpDQFH�VXEVpTXHQWH�GH�FH�FRQVHLO��LO�
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&RQVHLO�G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�GX����MDQYLHU ����

/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������IpYULHU�����

SURSRVHUD� RX� IHUD� SURSRVHU� SRXU� DGRSWLRQ� XQ� UqJOHPHQW� D\DQW� SRXU� REMHW� GH� PRGLILHU� OH�

UqJOHPHQW� GH� ]RQDJH� QXPpUR�96�5�������� GH� OD�9LOOH� GH� 6DJXHQD\� �]RQH� ������� ERXOHYDUG�

7DOERW��$56������

����� $'237,21�'8��(5 352-(7�'(�5Ê*/(0(17

96�$&��������

3URSRVp�SDU�-DFTXHV�&OHDU\
$SSX\p�SDU�0LFKHO�7UHPEOD\

48(�OH�SURMHW�GH�UqJOHPHQW�$56����$�D\DQW SRXU�REMHW�GH�PRGLILHU� OH� UqJOHPHQW�GH�
]RQDJH�QXPpUR�96�5��������GH�OD�9LOOH�GH 6DJXHQD\ �]RQH��������ERXOHYDUG�7DOERW��$56�
������ WHO�TXH�GpSRVp�SDU� O¶DVVLVWDQWH�JUHIILqUH�j� OD�SUpVHQWH� VpDQFH�� VRLW� DGRSWp�HW� VRXPLV�j� OD�
FRQVXOWDWLRQ�SXEOLTXH�TXDQW�j�VRQ�REMHW�HW�DX[�FRQVpTXHQFHV�GH�VRQ�DGRSWLRQ�

(7�48(�FH�FRQVHLO�GpOqJXH�j�OD�JUHIILqUH�OH�SRXYRLU�GH�IL[HU�OH�OLHX��OD�GDWH�HW�O¶KHXUH�GH�
O¶DVVHPEOpH�SXEOLTXH�TXL�GHYUD�rWUH�WHQXH�HW�TX¶HOOH�GRQQH�DYLV�SXEOLF�GH�OD�SUpVHQWH�UpVROXWLRQ�
FRQIRUPpPHQW�j�OD�ORL�

$GRSWpH�j�O
XQDQLPLWp�

��� $56����$�$<$17�3285 2%-(7�'(�02',),(5�/( 5Ê*/(0(17�'(�

=21$*(�180e52�96�5��������'(�/$�9,//(�'(�6$*8(1$< �$56�

�����

����� $9,6�'(�027,21

/H�FRQVHLOOHU�/XF�%ODFNEXUQ��GRQQH DYLV�TX
j�XQH�VpDQFH�VXEVpTXHQWH�GH�FH�FRQVHLO�� LO�

SURSRVHUD� RX� IHUD� SURSRVHU� SRXU� DGRSWLRQ� XQ� UqJOHPHQW� D\DQW� SRXU� REMHW� GH� PRGLILHU� OH�

UqJOHPHQW�GH�]RQDJH�QXPpUR�96�5��������GH�OD�9LOOH�GH�6DJXHQD\��$56������

����� $'237,21�'8��(5 352-(7�'(�5Ê*/(0(17

96�$&��������

3URSRVp�SDU�/XF�%ODFNEXUQ
$SSX\p�SDU�-RVpH�1pURQ

48(�OH�SURMHW�GH�UqJOHPHQW�$56����$�D\DQW SRXU�REMHW�GH�PRGLILHU� OH� UqJOHPHQW�GH�
]RQDJH� QXPpUR� 96�5�������� GH� OD� 9LOOH� GH� 6DJXHQD\ �$56������� WHO� TXH� GpSRVp� SDU�
O¶DVVLVWDQWH�JUHIILqUH�j�OD�SUpVHQWH�VpDQFH��VRLW�DGRSWp�HW�VRXPLV�j�OD�FRQVXOWDWLRQ�SXEOLTXH�TXDQW�
j�VRQ�REMHW�HW�DX[�FRQVpTXHQFHV�GH�VRQ�DGRSWLRQ�

(7�48(�FH�FRQVHLO�GpOqJXH�j�OD�JUHIILqUH�OH�SRXYRLU�GH�IL[HU�OH�OLHX��OD�GDWH�HW�O¶KHXUH�GH�
O¶DVVHPEOpH�SXEOLTXH�TXL�GHYUD�rWUH�WHQXH�HW�TX¶HOOH�GRQQH�DYLV�SXEOLF�GH�OD�SUpVHQWH�UpVROXWLRQ�
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&RQVHLO�G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�GX����MDQYLHU ����

/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������IpYULHU�����

FRQIRUPpPHQW�j�OD�ORL�

$GRSWpH�j�O
XQDQLPLWp�

�� &2168/7$7,21� 38%/,48(� (7� $'237,21� �( 352-(7� '(�

5Ê*/(0(17

��� $56����%�$<$17�3285�2%-(7�'(�02',),(5�/(�5Ê*/(0(17�'(�

=21$*(� 180e52� 96�5�������� '(� /$� 9,//(� '(� 6$*8(1$<�

�=21(��������58(�67�-($1�� �$56������

����� &2168/7$7,21�38%/,48(

/H�SUpVLGHQW�GH� O
DVVHPEOpH�DQQRQFH�TX
LO�\�D�DXMRXUG¶KXL�FRQVXOWDWLRQ�SXEOLTXH�VXU�OH�

SURMHW�GH� UqJOHPHQW�$56����% D\DQW�SRXU�REMHW�GH�PRGLILHU� OH� UqJOHPHQW�GH� ]RQDJH�QXPpUR�

96�5��������GH�OD�9LOOH�GH�6DJXHQD\��]RQH��������UXH�6W�-HDQ���$56������

0PH�0DULH�&KULVWLQH�7UHPEOD\��XUEDQLVWH��$PpQDJHPHQW�GX�WHUULWRLUH�HW�8UEDQLVPH��

HVW� SUpVHQWH� GDQV� OD� VDOOH� SRXU� UpSRQGUH� j� WRXWH� TXHVWLRQ� UHODWLYH� j� FH� SURMHW� HW� H[SOLTXH�

VRPPDLUHPHQW�O¶HIIHW�GH�FH�SURMHW�GH�UqJOHPHQW�

3HUVRQQH Q¶D� GH� TXHVWLRQ� RX� GH� FRPPHQWDLUH� j� IRUPXOHU� j� O¶pJDUG� GH� FH� SURMHW� GH�

UqJOHPHQW�

����� $'237,21�'8��(�352-(7�'(�5Ê*/(0(17

96�$&��������

3URSRVp�SDU 0DUF�3HWWHUVHQ
$SSX\p�SDU�6LPRQ�2OLYLHU�&{Wp

48(� OH�SURMHW�GH� UqJOHPHQW�$56����% D\DQW�SRXU�REMHW�GH�PRGLILHU� OH� UqJOHPHQW�GH�
]RQDJH�QXPpUR�96�5��������GH�OD�9LOOH�GH�6DJXHQD\��]RQH��������UXH�6W�-HDQ���$56�������WHO�
TXH�GpSRVp�SDU�O¶DVVLVWDQWH�JUHIILqUH�j�OD�SUpVHQWH�VpDQFH��VRLW�DGRSWp�

(7�48(�OD JUHIILqUH�VRLW�WHQXH�GH�GRQQHU�DYLV�SXEOLF�DX[�SHUVRQQHV�LQWpUHVVpHV�D\DQW�OH�
GURLW�GH�VLJQHU�XQH�GHPDQGH�G
DSSUREDWLRQ�UpIpUHQGDLUH�

$GRSWpH�j�O
XQDQLPLWp�
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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������IpYULHU�����

��� $56����%�$<$17�3285�2%-(7�'(�02',),(5�/(�5Ê*/(0(17�'(�

=21$*(� 180e52� 96�5�������� '(� /$� 9,//(� '(� 6$*8(1$<�

�=21(��������&+(0,1�'(�/$�5e6(59(����$56������

����� &2168/7$7,21�38%/,48(

/H�SUpVLGHQW�GH� O
DVVHPEOpH�DQQRQFH�TX
LO�\�D�DXMRXUG¶KXL�FRQVXOWDWLRQ�SXEOLTXH�VXU�OH�

SURMHW�GH� UqJOHPHQW�$56����% D\DQW�SRXU�REMHW�GH�PRGLILHU� OH� UqJOHPHQW�GH� ]RQDJH�QXPpUR�

96�5��������GH�OD�9LOOH�GH�6DJXHQD\��]RQH��������FKHPLQ�GH�OD�5pVHUYH���$56������

0PH�0DULH�&KULVWLQH�7UHPEOD\��XUEDQLVWH��$PpQDJHPHQW�GX�WHUULWRLUH�HW�8UEDQLVPH��

HVW� SUpVHQWH� GDQV� OD� VDOOH� SRXU� UpSRQGUH� j� WRXWH� TXHVWLRQ� UHODWLYH� j� FH� SURMHW� HW� H[SOLTXH�

VRPPDLUHPHQW�O¶HIIHW�GH�FH�SURMHW�GH�UqJOHPHQW�

3HUVRQQH� Q¶D� GH� TXHVWLRQ� RX� GH� FRPPHQWDLUH� j� IRUPXOHU� j� O¶pJDUG� GH� FH� SURMHW� GH�

UqJOHPHQW�

����� $'237,21�'8��(�352-(7�'(�5Ê*/(0(17

96�$&��������

3URSRVp�SDU�0LFKHO�7UHPEOD\
$SSX\p�SDU�-DFTXHV�&OHDU\

48(� OH�SURMHW�GH� UqJOHPHQW�$56����% D\DQW�SRXU�REMHW�GH�PRGLILHU� OH� UqJOHPHQW�GH�
]RQDJH� QXPpUR� 96�5�������� GH� OD� 9LOOH� GH� 6DJXHQD\� �]RQH� ������� FKHPLQ� GH� OD� 5pVHUYH��
�$56�������WHO�TXH�GpSRVp�SDU�O¶DVVLVWDQWH�JUHIILqUH�j�OD�SUpVHQWH�VpDQFH��VRLW�DGRSWp�

(7�48(�OD�JUHIILqUH�VRLW�WHQXH�GH�GRQQHU�DYLV�SXEOLF�DX[�SHUVRQQHV�LQWpUHVVpHV�D\DQW�OH�
GURLW�GH�VLJQHU�XQH�GHPDQGH�G
DSSUREDWLRQ�UpIpUHQGDLUH�

$GRSWpH�j�O
XQDQLPLWp�

�� '(0$1'(�'(�33&02,

��� 352-(7� 3$57,&8/,(5� '(� &216758&7,21�� '(�02',),&$7,21�

28�'¶2&&83$7,21�'¶81 ,00(8%/(�3285�/(�������%28/(9$5'�

6$,17(�*(1(9,Ê9(�� &+,&287,0,� ± 5e129$7,21� 6$*8(1$<�

,1&��± 33&�����,'������

����� $'237,21�'(�/$�5e62/87,21�

96�$&��������
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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������IpYULHU�����

3URSRVp�SDU�0DUF�3HWWHUVHQ
$SSX\p�SDU�-HDQ�<YHV�3URYHQFKHU

&216,'e5$17�OD�GHPDQGH�G¶DXWRULVDWLRQ�HQ�33&02,�SUpVHQWpH�SDU�5pQRYDWLRQ�GX�
6DJXHQD\� LQF��� ������ ERXOHYDUG� 6DLQWH�*HQHYLqYH�� &KLFRXWLPL�� �4XpEHF��*�*� �+��� YLVDQW� j�
DXWRULVHU�XQ�FKDQJHPHQW�G
XVDJH�GpURJDWRLUH�GH�,QGXVWULH�GH�SRUWHV HW�IHQrWUHV��,���SRXU�O
XVDJH�
(QWUHSRVDJH�HW�UHPLVDJH�GH�YpKLFXOHV�UpFUpDWLIV��&�J���FRQVHUYHU�XQH�ODUJHXU�G
DOOpH�G
DFFqV�GH�
�����PqWUHV� DX� OLHX� GH� �� PqWUHV� PLQLPXP� HW� OHV� DPpQDJHPHQWV� WHOV� TXHOV�� VRLW�� VDQV� EDQGH�
JD]RQQpH�HW�VDQV�]RQH�WDPSRQ�DYHF�UHFXO�GDQV�OD�UXH�GHV�YpKLFXOHV��33&�����GHPDQGH���������

&216,'e5$17�TXH�O
DUWLFOH���������D��GX�UqJOHPHQW�96�5��������VXU�OHV�33&02,�GH�
OD� 9LOOH� GH� 6DJXHQD\� VWLSXOH� TXH� OH� UHPSODFHPHQW� G¶XQ� XVDJH� GpURJDWRLUH� SURWpJp� SDU� GURLW�
DFTXLV�SDU�XQ�DXWUH�XVDJH�GpURJDWRLUH�DX�UqJOHPHQW�GH�]RQDJH�96�5��������SHXW�rWUH�DXWRULVp�HQ�
YHUWX�GX�SUpVHQW�UqJOHPHQW�ORUVTXH�O¶XVDJH�GHPDQGp�QH�SHXW�UpSRQGUH�DX[�GLVSRVLWLRQV�SUpYXHV�j�
O¶DUWLFOH����GX�UqJOHPHQW�SRUWDQW�VXU�OHV�XVDJHV�FRQGLWLRQQHOV�

&216,'e5$17�TXH�OD�]RQH�������DXWRULVH�OHV�XVDJHV�VXLYDQWV���

� +��� +DELWDWLRQ�XQLIDPLOLDOH�
� +��� +DELWDWLRQ�ELIDPLOLDOH�
� +��� +DELWDWLRQ�WULIDPLOLDOH�
� +��� +DELWDWLRQ�PXOWLIDPLOLDOH��FDWpJRULH�$�
� 3�D�� 3DUFV��WHUUDLQV�GH�MHX[�HW�HVSDFHV�QDWXUHOV�

&216,'e5$17�TXH�OH�ORFDO�HVW�SUpVHQWHPHQW�XWLOLVp�SRXU�O
XVDJH������� ,QGXVWULHV�GH�
SRUWHV�HW�IHQrWUHV��,���SURWpJp�SDU�GURLWV�DFTXLV�

&216,'e5$17� TXH� OH� UHTXpUDQW� GpVLUH� H[HUFHU� O
HQWUHSRVDJH� HW� OH� UHPLVDJH� GH�
YpKLFXOHV�UpFUpDWLIV�IDLVDQW�SDUWLH�GH�OD�FODVVH�&�J�� 7UDQVSRUW��FDPLRQQDJH�HW�HQWUHS{WV�

&216,'e5$17�TXH�O
DUWLFOH�����GX�UqJOHPHQW�GH�]RQDJH�96�5��������GH�OD�9LOOH�GH�
6DJXHQD\� VWLSXOH� TXH� OD� ODUJHXU�PLQLPDOH� UHTXLVH� G
XQH� DOOpH� G
DFFqV� j� GRXEOH� VHQV� HVW� GH� ��
PqWUHV�

&216,'e5$17�TXH�O
DOOpH�G
DFFqV�j�XQH�ODUJHXU�GH������PqWUHV�

&216,'e5$17�TXH�O
DUWLFOH������GX�UqJOHPHQW�GH�]RQDJH�96�5��������GH�OD�9LOOH�GH�
6DJXHQD\�VWLSXOH�TX
XQ�HVSDFH�ORFDOLVp�OH�ORQJ�GHV�OLJQHV�ODWpUDOHV�HW�DUULqUH�G
XQ�WHUUDLQ�GRLW�rWUH�
JD]RQQp�RX�SD\VDJp��/D�ODUJHXU�PLQLPDOH�UHTXLVH�SRXU�FH�W\SH�G¶HVSDFH�HVW�IL[pH�j�����PqWUH�

&216,'e5$17�TXH�O
DUWLFOH�����GX�UqJOHPHQW�GH�]RQDJH�96�5��������GH�OD�9LOOH�GH�
6DJXHQD\� VWLSXOH� TXH� GDQV� OD� EDQGH� JD]RQQpH� RX� SD\VDJpH� ORFDOLVpH� HQWUH� XQH� DLUH� GH�
VWDWLRQQHPHQW�HW�OD�OLJQH�GH�UXH��LO�GRLW�rWUH�SUpYX�OD�SODQWDWLRQ G¶DX�PLQLPXP�XQ�����DUEUH�j�WRXV�
OHV�����PqWUHV�OLQpDLUHV��/D�ODUJHXU�PLQLPDOH�UHTXLVH�SRXU�OD�EDQGH�JD]RQQpH�RX�SD\VDJpH�HVW�
G¶DX�PRLQV�����PqWUH�V¶pWHQGDQW�VXU�WRXWH�OD�ODUJHXU�GX�WHUUDLQ��j�O¶H[FOXVLRQ�GHV�DFFqV�

&216,'e5$17�TX
DXFXQH�EDQGH�JD]RQQpH�Q
HVW�DPpQDJpH�HW�TXH�OH�UHTXpUDQW�GpVLUH�
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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������IpYULHU�����

FRQVHUYHU�OD�VLWXDWLRQ�WHOOH�TXHOOH�

&216,'e5$17�TXH�O
DUWLFOH�����GX�UqJOHPHQW�GH�]RQDJH�96�5��������GH�OD�9LOOH�GH�
6DJXHQD\� VWLSXOH� TX
XQH� ]RQH� WDPSRQ� GRLW� rWUH� DPpQDJpH� HQWUH� XQ� XVDJH� FRPPHUFLDO� HW� GH�
VHUYLFH�HW XQH�]RQH�RX�XQ�XVDJH�UpVLGHQWLHO�

&216,'e5$17�TXH�O
DUWLFOH�����GX�UqJOHPHQW�GH�]RQDJH�96�5��������GH�OD�9LOOH�GH�
6DJXHQD\�VWLSXOH�TX
LO�GRLW�\�DYRLU�OD�SUpVHQFH�G
XQH�]RQH�WDPSRQ�G
XQH�ODUJHXU�PLQLPDOH�GH�����
PqWUHV��G
XQH�FO{WXUH�RSDTXH�j��� ��PLQLPXP�G
XQH�KDXWHXU�PD[LPDOH�DXWRULVpH�GDQV�OHV�FRXUV��
G
XQ� DPpQDJHPHQW� G
XQ� pFUDQ� FRPSRVp� G¶XQH� UDQJpH� G
DUEUH� j� WRXV� OHV� ���� PqWUHV�� TXH� OHV�
HVVHQFHV�G
DUEUHV�TXL�FRPSRVHQW�OD�]RQH�WDPSRQ�GRLYHQW�rWUH�FRQVWLWXpHV�GH�FRQLIqUHV�GDQV�XQH�
SURSRUWLRQ�PD[LPDOH� GH� �� ��� TXH� OHV� HVSDFHV� OLEUHV� GH� SODQWDWLRQ� GRLYHQW� rWUH� JD]RQQpV� RX�
DPpQDJpV�HW�HQWUHWHQXV��

&216,'e5$17�TX
DXFXQH�]RQH�WDPSRQ�Q
HVW�SUpYXH�HW�TXH�VHXOHPHQW�OD�FO{WXUH�VHUD�
UHPLVH�HQ�pWDW�

&216,'e5$17� TXH� VHORQ� O
DUWLFOH� ���� GX� UqJOHPHQW� GH� ]RQDJH�96�5�������� GH� OD�
9LOOH�GH�6DJXHQD\�XQH�DLUH�GH�VWDWLRQQHPHQW�GH�SOXV�GH�WURLV�����FDVHV�GRLW�rWUH�DPpQDJpH�GH�
WHOOH� VRUWH� TXH� OHV� YpKLFXOHV� SXLVVHQW� \� HQWUHU� HW� VRUWLU� HQ� PDUFKH� DYDQW� VDQV� QpFHVVLWHU� OH�
GpSODFHPHQW�GH�YpKLFXOHV�

&216,'e5$17� TXH� OHV� YpKLFXOHV� DXURQW� OH� UHFXO� GLUHFWHPHQW� GDQV� OD� UXH�� VXU� OH�
ERXOHYDUG�6DLQWH�*HQHYLqYH�

&216,'e5$17�OHV�SODQV�HW�OHV�pOpYDWLRQV�GX�SURMHW�GpSRVpV�DYHF�OD�GHPDQGH�

&216,'e5$17� TXH� O
DUWLFOH� ��� GX� UqJOHPHQW� 96�5�������� VXU� OHV� 33&02,� GH� OD�
9LOOH�GH�6DJXHQD\�VWLSXOH�TXH�SRXU�XQH�GHPDQGH�GH�SURMHW�SDUWLFXOLHU�HVW�DQDO\VpH�HQ�IRQFWLRQ�
GHV�FULWqUHV�VXLYDQWV��

��� /HV� DYDQWDJHV� GHV� SURSRVLWLRQV� GH�PLVH� HQ� YDOHXU� GHV� HVSDFHV� H[WpULHXUV� HW� GHV�
SODQWDWLRQV�

&216,'e5$17�TX
DXFXQH�DPpOLRUDWLRQ�Q
HVW�SUpYXH�DX�QLYHDX�GHV�DPpQDJHPHQWV�

&216,'e5$17� TXH� GHV� XVDJHV� UpVLGHQWLHOV� VRQW� VLWXpV� j� SUR[LPLWp� HW� TXH� SDU�
FRQVpTXHQW��LO�\�D�OLHX�G¶DPpOLRUHU�OHV�DPpQDJHPHQWV�FRPPH�PHVXUH�GH�PLWLJDWLRQ�

&216,'e5$17� TXH� OH� SURMHW� SDUWLFXOLHU� GH� FRQVWUXFWLRQ�� GH� PRGLILFDWLRQ� RX�
G¶RFFXSDWLRQ�G¶XQ�LPPHXEOH�D�IDLW�O¶REMHW�G¶XQH�FRQVXOWDWLRQ�SXEOLTXH�DLQVL�TXH�G¶XQH�GHPDQGH�
G¶DSSUREDWLRQ� UpIpUHQGDLUH� HW� TXH� OD� 9LOOH� Q¶D� UHoX� DXFXQ� FRPPHQWDLUH� QL� DXFXQH� GHPDQGH�
G¶DSSUREDWLRQ�

¬�&(6�&$86(6��LO�HVW�UpVROX��

'¶$&&(37(5 OD� GHPDQGH� G
DXWRULVDWLRQ� HQ� 33&02,� SUpVHQWpH� SDU� 5pQRYDWLRQ� GX�



,175$1(7

&RQVHLO�G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�GX����MDQYLHU ����

/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������IpYULHU�����

6DJXHQD\� LQF��� ������ ERXOHYDUG� 6DLQWH�*HQHYLqYH�� &KLFRXWLPL�� �4XpEHF��*�*� �+��� YLVDQW� j�
DXWRULVHU�XQ�FKDQJHPHQW�G
XVDJH�GpURJDWRLUH�GH�,QGXVWULH�GH�SRUWHV�HW�IHQrWUHV��,���SRXU�O
XVDJH�
(QWUHSRVDJH�HW�UHPLVDJH�GH�YpKLFXOHV�UpFUpDWLIV��&�J���FRQVHUYHU�XQH�ODUJHXU�G
DOOpH�G
DFFqV�GH�
�����PqWUHV�DX�OLHX�GH���PqWUHV�PLQLPXP��DYHF�UHFXO�GDQV�OD�UXH�GHV�YpKLFXOHV��VXU�XQ�LPPHXEOH�
VLWXp�DX�������ERXOHYDUG�6DLQWH�*HQHYLqYH��&KLFRXWLPL��DX[�FRQGLWLRQV�VXLYDQWHV �

6L� XQH� OLJQH� GH� SURSULpWp� HVW� DGMDFHQWH� j� XQH� OLJQH� GH� SURSULpWp� DUULqUH� UpVLGHQWLHOOH��
O¶DPpQDJHPHQW�G¶XQH�]RQH�WDPSRQ�FRQIRUPH�j�O¶DUWLFOH�����HVW�H[LJpH�

(Q�DUULqUH�FRXU��SRXU�OHV�OLPLWHV�GH�SURSULpWp�DGMDFHQWHV�j�XQH�OLPLWH�GH�SURSULpWp�YRLVLQH�
FRQVWUXLWH�PDLV�QRQ�UpVLGHQWLHOOH��XQH�EDQGH�JD]RQQpH�GH�GHX[�����PqWUHV�GH�ODUJHXU�DYHF�XQH�
FO{WXUH�RSDTXH�j�����HW�XQH�UDQJpH�G¶DUEUHV�j�WRXV�OHV�TXDWUH�����PqWUHV�VRQW�UHTXLVHV�

3RXU�OHV�DXWUHV�OLPLWHV��ODWpUDOHV�HW�DUULqUHV��H[FHSWp�HQ�FRXU�DYDQW��XQH�FO{WXUH�RSDTXH�j�
�� ��HVW H[LJpH�

$GRSWpH�j�O
XQDQLPLWp�

�� $'237,21�'(�5Ê*/(0(17

��� 5Ê*/(0(17� 180e52� 96�58�������� $<$17� 3285� 2%-(7� '(�

02',),(5�/(�5Ê*/(0(17�'(�=21$*(�180e52�96�5��������'(�

/$� 9,//(� '(� 6$*8(1$< �=21(� ������� %28/(9$5'� 7$/%27��

�$56������

96�$&��������

3URSRVp�SDU /XF�%ODFNEXUQ
$SSX\p�SDU�-RVpH�1pURQ

&216,'e5$17� TXH� FH� UqJOHPHQW� D� pWp� VRXPLV� DX[� SHUVRQQHV� KDELOHV� j� YRWHU� HW�
D\DQW� GURLW� GH� VLJQHU� XQH� GHPDQGH�GH� SDUWLFLSDWLRQ� j� XQ� UpIpUHQGXP�SRXU� O¶DGRSWLRQ� GXGLW�
UqJOHPHQW�

&216,'e5$17�TXH�� VXLWH� j� O¶DYLV� SXEOLF� DGUHVVp� DX[�SHUVRQQHV� LQWpUHVVpHV� D\DQW�
GURLW� GH� VLJQHU� XQH� GHPDQGH� GH� SDUWLFLSDWLRQ� j� XQ� UpIpUHQGXP�� DXFXQH� GHPDQGH� Q¶D� pWp�
DGUHVVpH�HQ�FH�VHQV�GDQV�OHV�GpODLV�SUHVFULWV�

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OH� UqJOHPHQW� D\DQW� SRXU� REMHW� GH� PRGLILHU� OH UqJOHPHQW� GH� ]RQDJH� QXPpUR�
96�5��������GH�OD�9LOOH�GH�6DJXHQD\��]RQH��������ERXOHYDUG�7DOERW���$56�������VRLW�DGRSWp�
FRPPH UqJOHPHQW�QXPpUR�96�58�������� GX�FRQVHLO�G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�HW�WRXV�
OHV�PHPEUHV�GX�FRQVHLO�SUpVHQWV�GpFODUHQW�O¶DYRLU�OX�HW�UHQRQFHQW�j�VD�OHFWXUH��OHV�SUHVFULSWLRQV�
GH�O
DUWLFOH�����GH�OD�/RL�VXU�OHV�FLWpV�HW�YLOOHV�D\DQW�pWp�VDWLVIDLWHV�
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(7�48(�OHGLW�UqJOHPHQW�VRLW�FRQWUHVLJQp��SDU�OH�SUpVLGHQW�GX�FRQVHLO�G¶DUURQGLVVHPHQW�
DSUqV�DYRLU�pWp�VLJQp�SDU�OD�JUHIILqUH�

$GRSWpH�j�O
XQDQLPLWp�

���� $,'(6�),1$1&,Ê5(6�$8;�25*$1,60(6

96�$&��������

3URSRVp�SDU /XF�%ODFNEXUQ
$SSX\p�SDU 0LFKHO�7UHPEOD\

48(� OH� FRQVHLO� G¶DUURQGLVVHPHQW� GH� &KLFRXWLPL YHUVH� OHV VRPPHV VXLYDQWHV DX[�
RUJDQLVPHV�FL�DSUqV�PHQWLRQQpV��
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G
DIIDLUHV�GH�5LYLqUH�GX�
0RXOLQ
�����%RXOHYDUG�GX�6DJXHQD\
&KLFRXWLPL��4&��*�+��$�
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�������� $$2 5HPERXUVHPHQW�SRXU�
DFKDW�G
DUEUH�HW�
GpFRUDWLRQV�GH�1RsO������
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$VVRFLDWLRQ�GHV�4XLOOHXUV�GH�
6DJXHQD\
����5XH�-ROOLHW
&KLFRXWLPL��4&��*�-��3�
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������� )$�-$&48(6�
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$FWLYLWp�GH�ILQDQFHPHQW�
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$VVRFLDWLRQ�GHV�4XLOOHXUV�GH�
6DJXHQD\
����5XH�-ROOLHW
&KLFRXWLPL��4&��*�-��3� �����

������� )$�-$&48(6�
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������� )$�-($1�
<9(6�3�

'HPDQGH�GH�FRQWULEXWLRQ�
ILQDQFLqUH�SRXU�OHV�
DFWLYLWpV�FRXUDQWHV�GH�
O
RUJDQLVPH���/LJXH�GX�
6DPHGL�PDWLQ���;���

�

$VVRFLDWLRQ�IpPLQLQH�
G
pGXFDWLRQ�HW�G
DFWLRQ�VRFLDOH�
�$)($6��UpJLRQ�GH�6DJXHQD\�
/DF�6DLQW�-HDQ
����'H�4XHQ
6W�*pGpRQ��4&��*�:��3�

�����

������� )$�0,&+(/�
7�

$FWLYLWp�GH�ILQDQFHPHQW��
$IpDV�6DFUp�&RHXU�
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O
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&DIp�MHXQHVVH�GH�&KLFRXWLPL�
LQF�
���5XH�-DFTXHV�&DUWLHU
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�6DFUp�&RHXU�
����5XHOOH�%LORGHDX
&KLFRXWLPL��4&��*�-��&�
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DFFXHLO�SRXU�O
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/LJXH�GH�TXLOOHV���;���
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&KLFRXWLPL��4&��*�6��6�
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'HPDQGH�GH�FRQWULEXWLRQ�
ILQDQFLqUH�SRXU�OHV�
DFWLYLWpV�FRXUDQWHV�GH�
O
RUJDQLVPH�
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/DWHUULqUH
�����5XH�1RWUH�'DPH
&�3����
/DWHUULqUH��4&��*�1��$�
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&DPSDJQH�GH�ILQDQFHPHQW�
©�'LDJQRVWLF�����H�
DQQLYHUVDLUH�ª������
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3RXUVXLWH�GHV�DFWLYLWpV�
FRXUDQWHV�
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&RQVHLO�GH�YLH�pWXGLDQWH�GX�
FROOqJH�GH�&KLFRXWLPL�LQF�
����5XH�-DFTXHV�&DUWLHU
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6,*1$/,6$7,21�© '()(16(�'(�67$7,211(5 ª�

96�$&��������

3URSRVp�SDU�-DFTXHV�&OHDU\
$SSX\p�SDU�0LFKHO�7UHPEOD\

&216,'e5$17�OD�SODLQWH�UHoXH�j�O¶DUURQGLVVHPHQW�GH�&KLFRXWLPL �

¬ &(77(�&$86(��LO�HVW�UpVROX �

48(�OH�FRQVHLO�G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�DXWRULVH�OH�6HUYLFH�GH�OD�WUpVRUHULH�HW�
GH�O¶pYDOXDWLRQ�j�WUDQVIpUHU�SDU�$7((��OHV�GHQLHUV�QpFHVVDLUHV�GDQV�OH�EXGJHW�GX�6HUYLFH�GHV�
WUDYDX[� SXEOLFV� HW� G¶DXWRULVHU� FH� GHUQLHU�� j� SURFpGHU� j� OD� PLVH� HQ� SODFH� G¶XQH� FDVH� GH�
VWDWLRQQHPHQW�©�'pIHQVH�GH�VWDWLRQQHU�GX�OXQGL�DX�YHQGUHGL�� GH�� K�j��� K�HW�GH����K����j ���
K����ª DYHF�SDQQHDX�GH�VLJQDOLVDWLRQ��IDFH�DX������UXH�'RQ�%RVFR�

(7�48(�OHV�IRQGV�UHTXLV�VRLHQW�SXLVpV�j�PrPH�OH�SRVWH�EXGJpWDLUH $7((������ � ),�
4���

$GRSWpH�j�O
XQDQLPLWp�

���� 6(59,&(�'8�*e1,(� � %28/(9$5'�7$/%27� ± 352/21*(0(17�

'8�752772,5�� 0$1'$7�

96�$&��������

3URSRVp�SDU�-DFTXHV�&OHDU\
$SSX\p�SDU�-DFTXHV�)RUWLQ

&216,'e5$17� OD� GHPDQGH� GH� SURORQJHPHQW� GX� WURWWRLU� VXU� OH� ERXOHYDUG� 7DOERW��
HQWUH�OH�ERXOHYDUG�%DUUHWWH�HW�OD�UXH�GX�6DXYLJQRQ �

&216,'e5$17�O¶LQWpUrW�GH�O¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�SRXU�FH�SURMHW �

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OH� FRQVHLO� G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL GHPDQGH� DX�6HUYLFH�GX� JpQLH�� XQH
DQDO\VH� HW� VHV� UHFRPPDQGDWLRQV�� GHV� FR�WV� QpFHVVDLUHV� DX� SURORQJHPHQW� GX� WURWWRLU� DYHF�
DPpQDJHPHQW� SD\VDJHU� VXU� OH� ERXOHYDUG� 7DOERW�� HQWUH� OH� ERXOHYDUG� %DUUHWWH� HW� OD� UXH� GX�
6DXYLJQRQ�

$GRSWpH�j�O
XQDQLPLWp�

��� 3e5,2'(�'¶,17(59(17,21�'(6�0(0%5(6�'8�&216(,/



,175$1(7

&RQVHLO�G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�GX����MDQYLHU ����

/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������IpYULHU�����

8QH�SpULRGH�G¶LQWHUYHQWLRQ�GHV�PHPEUHV�GX�FRQVHLO�D�pWp�WHQXH�

��� 352&+$,1(�6e$1&(�'8�&216(,/

/D�SURFKDLQH�VpDQFH�RUGLQDLUH�GX�FRQVHLO�G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�DXUD�OLHX�OH�

��� IpYULHU ���� j� �� K� GDQV� OD� VDOOH� GHV� GpOLEpUDWLRQV� GX� FRQVHLO�� ����� UXH� 5DFLQH� (VW��

&KLFRXWLPL�

��� 3e5,2'(�'(�48(67,216 '8�38%/,&

8QH�SpULRGH�GH�TXHVWLRQV�D�pWp�WHQXH�

��� /(9e(�'(�/$�6e$1&(

96�$&��������

3URSRVp�SDU /XF�%ODFNEXUQ
$SSX\p�SDU -DFTXHV�&OHDU\

48(�OD�SUpVHQWH�VpDQFH�RUGLQDLUH�VRLW�OHYpH�j��� K����

$GRSWpH�j�O
XQDQLPLWp�

&H� SURFqV�YHUEDO� VHUD� UDWLILp� j� OD� VpDQFH� RUGLQDLUH� GX� FRQVHLO� G¶DUURQGLVVHPHQW� GH�
&KLFRXWLPL�GX ���IpYULHU �����

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
35e6,'(17

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
$66,67$17(�*5()),Ê5(

$-�PJ



/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������IpYULHU�����


