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3URFqV�YHUEDO� GH� OD� VpDQFH� H[WUDRUGLQDLUH GX� FRQVHLO� G
DUURQGLVVHPHQW� GH� &KLFRXWLPL�

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

PHUFUHGL����PDUV������

35e6(176 � 0��-DFTXHV�)RUWLQ��SUpVLGHQW��DLQVL TXH� WRXV� OHV�DXWUHV�PHPEUHV�
GX� FRQVHLO�� VDXI� FHX[ GRQW� OHV QRPV DSSDUDLVVHQW j� OD� UXEULTXH�
©$EVHQWVª�

$%6(176 � 00�� 0DUF� 3HWWHUVHQ�� -HDQ�<YHV� 3URYHQFKHU�� /XF� %ODFNEXUQ��
FRQVHLOOHUV�

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

0� 0DUWLQ� 'LRQ�� WHFKQLFLHQ� HQ� XUEDQLVPH�� $PpQDJHPHQW� GX�
WHUULWRLUH��HW�0PH�$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�

�� $GRSWLRQ�GX�SURFqV�YHUEDO�GX�&&8

��� 5pXQLRQ�GX����PDUV������

�� $LGHV�ILQDQFLqUHV�DX[�RUJDQLVPHV�

�� 'LYHUV

��� 5HVWDXUDWLRQ�DPEXODQWH�� DXWRULVDWLRQ�

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

�� 3pULRGH�GH�TXHVWLRQV�GX�SXEOLF�

�� /HYpH�GH�OD�VpDQFH�

$9,6�'(�&2192&$7,21
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/H� WH[WH� GX� SUpVHQW� SURFqV�YHUEDO HVW� FRQIRUPH� DX[�
GpOLEpUDWLRQV� GH� OD� UpXQLRQ� PDLV� QH� WLHQW� SDV� FRPSWH� GHV�
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/
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����PDUV������

�� $'237,21�'(�/
25'5(�'8�-285�

96�$&��������

3URSRVp�SDU�6LPRQ�2OLYLHU�&{Wp
$SSX\p�SDU�-RVpH�1pURQ

&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�

¬�&(77(�&$86(��LO�HVW�UpVROX��

48(�OH FRQVHLO G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�DGRSWH O
RUGUH�GX�MRXU�GH�OD�SUpVHQWH�
VpDQFH�H[WUDRUGLQDLUH�

$GRSWpH�j�O
XQDQLPLWp�

�� $'237,21�'8�352&Ê6�9(5%$/�'8�&&8

��� 5e81,21�'8����0$56������

96�$&��������

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

48(�FH�FRQVHLO�DSSURXYH�HW�DGRSWH�OH�UDSSRUW�GH�OD�UpXQLRQ�WHQXH�OH����PDUV����� 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� DSSUREDWLRQ�DYHF� OD�PRGLILFDWLRQ�
VXLYDQWH �

� $X�SRLQW������UHFRPPDQGDWLRQ�$&�&&8����������OH�FRQVHLO�G¶DUURQGLVVHPHQW�GH�
&KLFRXWLPL�QH�UHWLHQW�SDV�OD�UHFRPPDQGDWLRQ�GDWpH�GX����PDUV�������6XU�FH�SRLQW��
OH�FRQVHLO�G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�VWDWXH�FRPPH�VXLW �

&216,'e5$17� TXH� OH� SURMHW� SDUWLFXOLHU� GH� FRQVWUXFWLRQ�� GH� PRGLILFDWLRQ� RX�
G¶RFFXSDWLRQ�G¶XQ�LPPHXEOH�± *HVWLRQ�-HDQ�*DXWKLHU�HW�5pP\�6LPDUG�LQF��± ������ERXOHYDUG�
7DOERW�� &KLFRXWLPL�� 33&���� �,'������ D� pWp� VRXPLV� SDU� HUUHXU� DX� FRPLWp� FRQVXOWDWLI�
G¶XUEDQLVPH GH� O¶DUURQGLVVHPHQW� GH� &KLFRXWLPL� DLQVL� TX¶DX FRQVHLO� G¶DUURQGLVVHPHQW� GH�
&KLFRXWLPL�
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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������DYULO�����

&216,'e5$17� TXH� FH� GRVVLHU� UHOqYH� GX� FRPLWp� FRQVXOWDWLI� G¶XUEDQLVPH� GH�
6DJXHQD\�

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OH� SURMHW� SDUWLFXOLHU� GH� FRQVWUXFWLRQ�� GH� PRGLILFDWLRQ� RX� G¶RFFXSDWLRQ� G¶XQ�
LPPHXEOH� ± *HVWLRQ� -HDQ� *DXWKLHU� HW� 5pP\� 6LPDUG� LQF�� ± ������ ERXOHYDUG� 7DOERW��
&KLFRXWLPL�� 33&���� �,'������ VRLW� UpIpUp� DX� FRPLWp� FRQVXOWDWLI� G¶XUEDQLVPH� GH� 6DJXHQD\�
SRXU�WUDLWHPHQW�DSSURSULp�

(7� 48(� FRSLH� GH� OD� SUpVHQWH� UpVROXWLRQ� VRLW� WUDQVPLVH� DX� FRPLWp� FRQVXOWDWLI�
G¶XUEDQLVPH�GH�6DJXHQD\�

$GRSWpH�j�O
XQDQLPLWp�

�� $,'(6�),1$1&,Ê5(6�$8;�25*$1,60(6

$XFXQH�GpFLVLRQ�Q¶HVW�UHTXLVH�VRXV�FHWWH�UXEULTXH�

�� ',9(56 �

��� 5(67$85$7,21�$0%8/$17(�� $8725,6$7,21�

96�$&��������

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

&216,'e5$17�OD�GHPDQGH�GH� OD�FRPSDJQLH�����������4XpEHF� LQF��� I�D�V�Q�H��GH�
7pPDNL� 6XVKL� %DU�� FL�DSUqV� DSSHOpH �� © 7e0$., ª� YLVDQW� j� RIIULU� j� OD� SRSXODWLRQ� XQH�
QRXYHOOH�PDQLqUH�GH�PHWWUH�HQ�PDUFKp�VHV�SURGXLWV�GHYDQW�VRQ�UHVWDXUDQW�GX������UXH�5DFLQH�
(VW��DUURQGLVVHPHQW�GH�&KLFRXWLPL�

&216,'e5$17� TXH� SRXU� FH� IDLUH�� 7e0$.,� VRXKDLWH� XWLOLVHU� XQ� HVSDFH� GH�
VWDWLRQQHPHQW�GHYDQW�VRQ�UHVWDXUDQW�DILQ�G¶\�RSpUHU�VRQ�FDPLRQ�ERXIIH��)RRG�7UXFN��SRXU�OD�
SpULRGH�GX��� PDUV������DX����QRYHPEUH�������VHSW�����MRXUV�SDU�VHPDLQH��GX�GLPDQFKH�DX�
VDPHGL�j�UDLVRQ�GH�WURLV�����KHXUHV�FRQVpFXWLYHV�SDU�MRXU�

&216,'e5$17� TXH� FHWWH� GHPDQGH� Q¶D� YUDLVHPEODEOHPHQW� SDV� SRXU� HIIHW�
G¶DXJPHQWHU�LQG�PHQW�O¶RIIUH�GH�UHVWDXUDWLRQ�GDQV�OH�VHFWHXU��

&216,'e5$17�TXH�O¶HVSDFH�GH�VWDWLRQQHPHQW�FRQYRLWp�SDU�7e0$.,�QH�UpGXLW�SDV�
FHX[� DFWXHOOHPHQW� GLVSRQLEOHV� VXU� OD� UXH�5DFLQH�� SXLVTXH� OHGLW� HVSDFH� SRXUUD� TXDQG�PrPH�
rWUH�XWLOLVp�SDU�OH�SXEOLF��PDLV�SRXU�XQH�GXUpH�SOXV�UHVWUHLQWH�

&216,'e5$17�TXH�O¶DXWRULVDWLRQ�H[FOXH�OH�GURLW�G¶RSpUHU�OH�FDPLRQ�ERXIIH��)RRG�
7UXFN�� ORUV� G¶pYqQHPHQW� SRXYDQW� VH� WHQLU� VXU� OH� KDXW� GH� OD� UXH�5DFLQH�� VRLW� HQWUH� OHV� UXHV�
%pJLQ� j� /DEUHFTXH�� j� PRLQV� G¶DYRLU� UHoX� XQH� DXWRULVDWLRQ� pFULWH� GX� SURPRWHXU� GH�
O¶pYqQHPHQW�
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&216,'e5$17�TXH�WRXWH�YHQWH�GH�ERLVVRQV�DOFRROLVpHV�HVW�LQWHUGLWH��

&216,'e5$17� TXH� OHV� pOXV� GH� O¶DUURQGLVVHPHQW� GH�&KLFRXWLPL� YRLHQW� GDQV� FHWWH�
GHPDQGH�O¶RSSRUWXQLWp�GH�FRQWLQXHU�OH�SURMHW�SLORWH�FRQFHUQDQW�OD�UHVWDXUDWLRQ�DPEXODQWH�SRXU�
XQH�WURLVLqPH�DQQpH�

&216,'e5$17�OHV�GLVSRVLWLRQV�GX�UqJOHPHQW�96�5���������

&216,'e5$17�TXH� SRXU� DXWRULVHU� FHWWH� GHPDQGH�� OH� FRQVHLO� G¶DUURQGLVVHPHQW� GH�
&KLFRXWLPL�GRLW�GRQQHU�VRQ�DFFRUG�SDU�pFULW�

¬�&(6�&$86(6��LO�HVW�UpVROX ��

48(�OD�9LOOH�GH�6DJXHQD\�DFFHSWH�OD�GHPDQGH�GH�OD�FRPSDJQLH�����������4XpEHF�
LQF��� I�D�V�Q�H�� GH� 7pPDNL� 6XVKL� %DU� YLVDQW� j� DXWRULVHU� XQH� UHVWDXUDWLRQ� DPEXODQWH�� DX[�
FRQGLWLRQV�VXLYDQWHV �

48¶LO�VRLW�GpPRQWUp��j�OD�VDWLVIDFWLRQ�GH�OD�9LOOH�GH�6DJXHQD\��TXH�OH�FDPLRQ�ERXIIH�
HVW� SURSULpWp� GH� OD� FRPSDJQLH� ����������4XpEHF� LQF��� I�D�V�Q�H�� GH�7pPDNL�6XVKL�%DU�� VRLW�
O¶HQWUHSULVH� RSpUDQW� OH� UHVWDXUDQW� 7pPDNL� 6XVKL� %DU�� VLWXp� DX� ����� UXH� 5DFLQH� (VW�� GDQV�
O¶DUURQGLVVHPHQW�&KLFRXWLPL�HW�TXH�FHWWH�VLWXDWLRQ�GHPHXUH�LQFKDQJpH�SHQGDQW�WRXWH�OD�GXUpH�
GH�OD�SUpVHQWH�DXWRULVDWLRQ�

48(�O¶RSpUDWLRQ�GXGLW�FDPLRQ�V¶HIIHFWXH VHXOHPHQW�GX����PDUV������DX����QRYHPEUH�
������ VHSW� ���� MRXUV� SDU� VHPDLQH� GX� GLPDQFKH� DX� VDPHGL�� j� UDLVRQ� GH� WURLV� ���� KHXUHV�
FRQVpFXWLYHV� SDU� MRXU�� HW� FH�� XQLTXHPHQW� GHYDQW� OHGLW� UHVWDXUDQW� HW� SOXV� SUpFLVpPHQW� j�
O¶HQGURLW�LQGLTXp�DX�SODQ�MRLQW�DX�SUpVHQW SURFqV�YHUEDO�

48(� O¶RSpUDWLRQ� GXGLW� FDPLRQ� V¶HIIHFWXH� GDQV� OH� UHVSHFW� GH� WRXWHV� OHV� GLVSRVLWLRQV�
OpJLVODWLYHV�HW�UpJOHPHQWDLUHV�DSSOLFDEOHV��GRQW�QRWDPPHQW�FHOOHV�FRQFHUQDQW� OH�0$3$4��OD�
6$$4�� OD� VDQWp� HW� VpFXULWp�� OD� JHVWLRQ� GHV� GpFKHWV� HW� TXH� WRXV� OHV SHUPLV� QpFHVVDLUHV� j�
O¶XWLOLVDWLRQ� TXH� O¶RQ� VRXKDLWH� HQ� IDLUH� VRLHQW� SUpDODEOHPHQW� GpSRVpV� DXSUqV� GX� VHUYLFH�
DSSURSULp�GH�OD�9LOOH�GH�6DJXHQD\�

48¶LO� VRLW� GpPRQWUp�� DYDQW� OH� GpEXW� GHV� DFWLYLWpV� HW� j� OD� VDWLVIDFWLRQ� GH� OD�9LOOH� GH�
6DJXHQD\��TXH�OH�FDPLRQ�HVW�HQ�ERQ�pWDW��TXH�VRQ�RSpUDWLRQ�HVW�VpFXULWDLUH�HW�Q¶HVW�SDV�VRXUFH�
GH� SROOXDQW� VRQRUH� RX� GH� TXHOFRQTXH� pPDQDWLRQ� DX�GHOj� GH� FH� TXL� HVW� QRUPDOHPHQW�
DFFHSWDEOH�HQ�SDUHLOOH�FLUFRQVWDQFH�

48(�OD�FRPSDJQLH�����������4XpEHF�LQF���I�D�V�Q�H��GH�7pPDNL�6XVKL�%DU�V¶HQJDJH�j�
FROODERUHU�DYHF�OD�9LOOH�GH�6DJXHQD\�SHQGDQW�WRXWH�OD�GXUpH�GH�OD�SKDVH���GH�FH�SURMHW�SLORWH��

48(� ���������� 4XpEHF� LQF��� I�D�V�Q�H�� GH� 7pPDNL� 6XVKL� %DU� DFTXLWWH� OHV� IUDLV� GH�
SHUPLV�V¶pOHYDQW�j�OD�VRPPH�GH�������DX�SOXV�WDUG�OH����PDUV�������

48(�OD�9LOOH�GH�6DJXHQD\�SRVH�WRXV�OHV�JHVWHV�QpFHVVDLUHV��QRWDPPHQW�HQ�PRGLILDQW�
O¶DIILFKDJH� HW� OD� VLJQDOLVDWLRQ� DSSOLFDEOH� HQ� FH� TXL� FRQFHUQH� OH� VWDWLRQQHPHQW� FL�GHYDQW�
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PHQWLRQQp��DILQ�GH�GRQQHU�HIIHW�j�OD�SUpVHQWH�DXWRULVDWLRQ��VRLW�HQ�SHUPHWWDQW�OH�VWDWLRQQHPHQW�
DX�JUDQG�SXEOLF�SRXU�XQH�GXUpH�PD[LPDOH�GH����PLQXWHV��VDXI�SRXU�OH�FDPLRQ�ERXIIH��)RRG�
7UXFN��TXL�OXL��SRXUUD�rWUH�VWDWLRQQp�SRXU�XQH�GXUpH�PD[LPDOH�GH�����PLQXWHV�

(7�48(� OD�9LOOH� GH� 6DJXHQD\� SXLVVH� HQ� WRXW� WHPSV�PRGLILHU� OHV� FRQGLWLRQV� GH� FH�
SURMHW�SLORWH�RX�\�PHWWUH�ILQ�

$GRSWpH�j�O
XQDQLPLWp�

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

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

�� 3e5,2'(�'(�48(67,216 '8�38%/,&

8QH�SpULRGH�GH�TXHVWLRQV�D�pWp�WHQXH�

�� /(9e(�'(�/$�6e$1&(

96�$&��������

3URSRVp�SDU�6LPRQ�2OLYLHU�&{Wp
$SSX\p�SDU�-DFTXHV�&OHDU\

48(�OD�SUpVHQWH�VpDQFH�H[WUDRUGLQDLUH�VRLW�OHYpH�j��� K ���

$GRSWpH�j�O
XQDQLPLWp�

&H� SURFqV�YHUEDO� VHUD UDWLILp� ORUV� G¶XQH� SURFKDLQH VpDQFH� RUGLQDLUH� GX� FRQVHLO�
G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�
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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������DYULO�����


