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GpOLEpUDWLRQV� GH� OD� UpXQLRQ� PDLV� QH� WLHQW� SDV� FRPSWH� GHV�
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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 ���

DYULO �����

35e6(176 � 0��-DFTXHV�)RUWLQ��SUpVLGHQW�DLQVL�TXH�WRXV�OHV�DXWUHV�PHPEUHV�GX�
FRQVHLO��VDXI�FHX[ GRQW�OH QRP DSSDUDvW j�OD�UXEULTXH�© $EVHQWV ª�

$%6(176 � 00��-HDQ�<YHV�3URYHQFKHU�HW�/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


 �� 3URFqV�YHUEDX[�± DGRSWLRQ

��� 6pDQFH�RUGLQDLUH�GX����PDUV������
��� 6pDQFH�H[WUDRUGLQDLUH�GX����PDUV������


 �� $GRSWLRQ�GX�SURFqV�YHUEDO�GX�&&8

��� 5pXQLRQ�GX����DYULO������


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

��� ������ ERXO�� 6DLQW�3DXO�� &KLFRXWLPL� ± '0������ �LG������� � /HV�
FRQVWUXFWLRQV�+XVX�OWpH��0��&ODXGH�%pGDUG �

��� �����UXH�G¶$PLHQV��&KLFRXWLPL�± '0�������LG�������� 0��<YDQ�&{Wp �
��� ����� UXH� 0RQWFDOP�� &KLFRXWLPL� ± '0������ �LG������� � ����������

4XpEHF�LQF��

��� ������ ERXOHYDUG� 7DOERW�� &KLFRXWLPL� ± '0������ �LG������� � 0��
)UpGpULF�*DJQp�

��� ������ UXH�GX�&DEHUQHW��&KLFRXWLPL�± '0������ �LG������ � 0��3LHUUH�
6LPDUG �

��� ������ERXOHYDUG�6DLQWH�*HQHYLqYH��&KLFRXWLPL�± '0�������LG��������
/HV�SpWUROHV�5��/��LQF��0PH�/LQH�7XUFRWWH �
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PRGLILFDWLRQV�DGRSWpHV�ORUV�GH�VpDQFHV�VXEVpTXHQWHV�

'DWH�GH�SXEOLFDWLRQ�����PDL�����

��� ����� UXH� 5DFLQH� (VW�� &KLFRXWLPL� ± '0������ �LG������� � &pJHUGHY�
LQF� �

��� ������UXH�0LWLV��&KLFRXWLPL��'0�������,'������ � ����������4XpEHF�
LQF�

��� )XWXU�ORW�� ��� �����YRLVLQ�GX�������ERXOHYDUG�6DLQW�3DXO��&KLFRXWLPL��
'0������ �,'������� � ���������� 4XpEHF� LQF�� ± 0RQVLHXU� 3LHUUH�
7UHPEOD\ �


 �� 'pURJDWLRQV�PLQHXUHV�± SRXU�ILQV�GH�SXEOLFDWLRQ

��� 5XH�$GDP� �IXWXU� ORW� � ��� ������&KLFRXWLPL�± '0������ �LG������ �
*URXSH�(56�FRQVWUXFWLRQ�LQF� �

��� ����� FKHPLQ� GX� /LWWRUDO�� &KLFRXWLPL� ± '0������ �LG������� � 0PH�
$QGUpDQQH�+RXGH �

x �� $YLV�GH�PRWLRQ�HW�DGRSWLRQ��HU SURMHW�GH�UqJOHPHQW

��� $56����$�D\DQW�SRXU�REMHW�GH�PRGLILHU�OH�UqJOHPHQW�GH�]RQDJH�QXPpUR�
96�5��������GH�OD�9LOOH�GH�6DJXHQD\��5XH�+RIIPDQ��$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\��5XH�1pURQ��$56������

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

�� $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��������%RXOHYDUG�6W�3DXO�$56������

��� 5qJOHPHQW� QXPpUR� 96�58��������� D\DQW� SRXU� REMHW� GH� PRGLILHU� OH�
UqJOHPHQW� GH� ]RQDJH� QXPpUR� 96�5�������� GH� OD� 9LOOH� GH� 6DJXHQD\�
�]RQH��������UXH�/DYRLH��$56������
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'DWH�GH�SXEOLFDWLRQ�����PDL�����


 �� $LGHV�ILQDQFLqUHV�DX[�RUJDQLVPHV


 ��� 'LYHUV

���� 6HUYLFH� GHV� WUDYDX[� SXEOLFV� ± UXH� %pJLQ� ± UHPSODFHPHQW� GX� GpODL� GH�
VWDWLRQQHPHQW� GH� ��� PLQXWHV� SRXU� ��� PLQXWHV� ± PRGLILFDWLRQ� GH� OD�
UpVROXWLRQ�96�$&���������

���� 0RGLILFDWLRQ� GH� OD� UpVROXWLRQ� 96�$&���������� ± DEURJDWLRQ� GX� FRGH�
$2����������

���� 6HUYLFH�GHV�WUDYDX[�SXEOLFV�± WUDQVIHUW�GH�IRQGV�± QHWWR\DJH�GH�WHUUDLQV�±
GLVWULFW����

���� 6HUYLFH�GHV�WUDYDX[�SXEOLFV�± UXH�0RQWFDOP�± VLJQDOLVDWLRQ�± LQWHUGLFWLRQ�
GH�YLUHU�HQ�8�

���� 6HUYLFH� GHV� WUDYDX[� SXEOLFV� ± F{WH� GH� OD� 7HUUH�)RUWH� ± VLJQDOLVDWLRQ� ±
LQWHUGLFWLRQ�GH�WRXUQHU�j�JDXFKH�

���� %LVWURW�GX�)MRUG�± GHPDQGH�GH�PXVLTXH�H[WpULHXU�

��� 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����PDL������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����DYULO �����

�� $'237,21�'(�/
25'5(�'8�-285

96�$&��������

3URSRVp�SDU 0LFKHO�7UHPEOD\
$SSX\p�SDU -RVpH�1pURQ
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&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�RUGLQDLUH DYHF�OHV PRGLILFDWLRQV VXLYDQWHV �

x /HV SRLQWV VXLYDQWV�VRQW DMRXWpV DX�SRLQW��� �
���� 6HUYLFH�GHV� LPPHXEOHV� HW� pTXLSHPHQWV�PRWRULVpV�± FRQVWUXFWLRQ�G¶XQ�JDUDJH�

SRXU�9pOR�&KLFRXWLPL�± WUDQVIHUW�GH�IRQGV�± GLVWULFW����
���� 6HUYLFH� GHV� WUDYDX[� SXEOLFV� ± pGLILFH� GH� O¶K{WHO� GH� YLOOH� ± VWDWLRQQHPHQWV�

UpVHUYpV�DX[�YpKLFXOHV�GH�SROLFH�
���� 6HUYLFH�GHV�WUDYDX[�SXEOLFV�± WUDYDX[�VXU�OH�ERXOHYDUG�5HQDXG�± WUDQVIHUW�GH�

IRQGV�± GLVWULFW����

$GRSWpH�j�O
XQDQLPLWp�

�� 352&Ê6�9(5%$8; � $'237,21

��� 6e$1&(�25',1$,5(�'8����0$56������

96�$&��������

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

48(� OH� SURFqV�YHUEDO� GH� OD� VpDQFH� RUGLQDLUH� GX� FRQVHLO� G
DUURQGLVVHPHQW� GH�
&KLFRXWLPL�� WHQXH� OH� ��� PDUV ������ 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�DYHF�OD�PRGLILFDWLRQ�VXLYDQWH �

R $X� SRLQW� ���� FRQFHUQDQW� OD� UpVROXWLRQ� 96�$&��������� OH� FRQVHLO�
G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�PRGLILH�VD�UpVROXWLRQ �

&216,'e5$17�TXH�OH�FRQVHLO�G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL��VXLWH�j�XQH�UpYLVLRQ�GX�
GRVVLHU� HW� XQH� DQDO\VH� DGGLWLRQQHOOH� QH� UHWLHQW� SDV� OD� UHFRPPDQGDWLRQ�$&�&&8�������� GX�
FRPLWp�FRQVXOWDWLI�G¶XUEDQLVPH�GH�&KLFRXWLPL�GDWpH�GX����MDQYLHU �����

&216,'e5$17�TXH� OH�FRQVHLO� G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL� VRXKDLWH�PRGLILHU� VD�
UpVROXWLRQ�96�$&���������

¬�&(6�&$86(6��LO�HVW�UpVROX ��

48(�OH�FRQVHLO�G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�PRGLILH�VD�UpVROXWLRQ�96�$&���������
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PRGLILFDWLRQV�DGRSWpHV�ORUV�GH�VpDQFHV�VXEVpTXHQWHV�

'DWH�GH�SXEOLFDWLRQ�����PDL�����

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

'pURJDWLRQ�PLQHXUH�� 0��/RXLV�0XQJHU�± �����UXH�ePLOH�1HOOLJDQ��&KLFRXWLPL�± '0�
������LG������

$&�&&8��������

&216,'e5$17�OD�GHPDQGH�GH�GpURJDWLRQ�PLQHXUH�SUpVHQWpH�SDU�0��/RXLV�0XQJHU��
�����UXH�ePLOH�1HOOLJDQ��&KLFRXWLPL���4XpEHF��*�-��=���YLVDQW�j�UpJXODULVHU�OD�FRQVWUXFWLRQ�
G
XQ�JDUDJH�GpWDFKp�G
XQH�KDXWHXU�GH������PqWUHV�DX�OLHX�GH���PqWUHV�PD[LPXP��'0�������
GHPDQGH���������

&216,'e5$17�TXH� O
DUWLFOH����������GX� UqJOHPHQW�GH�]RQDJH�96�5��������GH� OD�
9LOOH� GH� 6DJXHQD\� VWLSXOH� TX
j� O¶LQWpULHXU� GHV� OLPLWHV� GX� SpULPqWUH� XUEDLQ�� OD� KDXWHXU�
PD[LPDOH� G¶XQ� EkWLPHQW� RX� G¶XQH� FRQVWUXFWLRQ� DFFHVVRLUH� GpWDFKpH� HVW� IL[pH� j� ����PqWUHV��
VDQV�WRXWHIRLV�H[FpGHU�OD�KDXWHXU�GX�EkWLPHQW�SULQFLSDO�

&216,'e5$17�TXH�OH�UHTXpUDQW�D�FRQVWUXLW�XQ�JDUDJH�GpWDFKpH�G
XQH�KDXWHXU�WRWDOH�
GH������PqWUHV�

&216,'e5$17�TXH�OH�JDUDJH�SURMHWp�VXU�OHV�SODQV�DFFRPSDJQDQW�OH�SHUPLV�3������
��������pPLV�HQ�VHSWHPEUH�������pWDLW�G
XQH�KDXWHXU�GH���PqWUHV�

¬�&(6�&$86(6��LO�HVW�UpVROX���

'¶$&&(37(5 OD�GHPDQGH�GH�GpURJDWLRQ�PLQHXUH�SUpVHQWpH�SDU�0��/RXLV�0XQJHU��
�����UXH��ePLOH�1HOOLJDQ��&KLFRXWLPL���4XpEHF��*�-��=���YLVDQW�j�UpJXODULVHU�OD�FRQVWUXFWLRQ�
G
XQ� JDUDJH� GpWDFKp� G
XQH� KDXWHXU� GH� ����� PqWUHV� DX� OLHX� GH� �� PqWUHV� PD[LPXP�� VXU� XQ�
LPPHXEOH�VLWXp�DX������UXH�ePLOH�1HOOLJDQ��&KLFRXWLPL�

$GRSWpH�j�O
XQDQLPLWp�

��� 6e$1&(�(;75$25',1$,5(�'8����0$56����� �

96�$&��������

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

48(� OH� SURFqV�YHUEDO� GH� OD� VpDQFH� H[WUDRUGLQDLUH� GX� FRQVHLO� G
DUURQGLVVHPHQW� GH�
&KLFRXWLPL�� WHQXH� OH� ��� PDUV ������ 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�
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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�����PDL�����

$GRSWpH�j�O
XQDQLPLWp�

�� $'237,21�'8�352&Ê6�9(5%$/�'8�&&8

��� &&8�5e81,21�'8��� $95,/�

96�$&��������

3URSRVp�SDU 0DUF�3HWWHUVHQ
$SSX\p�SDU 0LFKHO�7UHPEOD\

48(�FH�FRQVHLO�DSSURXYH�HW�DGRSWH�OH�UDSSRUW�GH�OD�UpXQLRQ�WHQXH�OH����DYULO ���� 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 �

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

0RQVLHXU�<YDQ�'HVIRUJHV�± ������ERXOHYDUG�7DOERW��&KLFRXWLPL�33&�����,'������

$&�&&8��������

&216,'e5$17� OD� GHPDQGH� SUpVHQWpH� SDU� 0�� <YDQ� 'HVIRUJHV�� ����� j� ������
ERXOHYDUG� 7DOERW�� &KLFRXWLPL� �4XpEHF��� *�+� �%�� YLVDQW� j� DXWRULVHU� OD� UpJXODULVDWLRQ� GH�
O¶XVDJH� ���� �� ,QGXVWULH� GH� URXHV� HW� GH� IUHLQV� SRXU� YpKLFXOHV� DXWRPRELOHV�� XQ� EkWLPHQW�
SULQFLSDO�FRPSUHQDQW�XQ�XVDJH�LQGXVWULHO�HW�XQ�XVDJH�G¶KDELWDWLRQ��XQH�SURIRQGHXU�GH�WHUUDLQ�
GH������PqWUHV�DX�OLHX�GH����PqWUHV HW�OD�FRQVHUYDWLRQ�OHV�DPpQDJHPHQWV�H[LVWDQWV��DX������j�
������ERXOHYDUG�7DOERW�j�&KLFRXWLPL��33&�����GHPDQGH���������

&216,'e5$17� TXH� OD� JULOOH� GHV� XVDJHV� HW� GHV� QRUPHV� +���������� DXWRULVH� OHV�
XVDJHV�VXLYDQW�

� 8QLIDPLOLDOH��+���GpWDFKpH�
� 8QLIDPLOLDOH��+���MXPHOpH��
� 8QLIDPLOLDOH��+���HQ�UDQJpH�
� %LIDPLOLDOH��+���GpWDFKpH�
� %LIDPLOLDOH��+���MXPHOpH�
� 7ULIDPLOLDOH��+���GpWDFKpH�
� 0XOWLIDPLOLDOH��FDWpJRULH�$��+���GpWDFKpH�
� 3DUFV��WHUUDLQV�GH�MHX[�HW�HVSDFHV�S�D�QDWXUHOV�

&216,'e5$17�TXH�OH�UHTXpUDQW�GpVLUH�DMRXWHU�O
XVDJH����� �� ,QGXVWULH�GH�URXHV�HW�
GH�IUHLQV�SRXU�YpKLFXOHV�DXWRPRELOHV�IDLVDQW�SDUWLH�GH�OD�VRXV�FODVVH�LQGXVWULH�ORXUGH�,��

&216,'e5$17�XQH� DXWRULVDWLRQ� HQ� YHUWX� GX� UqJOHPHQW�3,,$�GHV� GURLWV� DFTXLV� GH�
O
H[�YLOOH�GH�&KLFRXWLPL�pPLVH OH����VHSWHPEUH������
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&RQVHLO�G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�GX����DYULO ����

/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�����PDL�����

&216,'e5$17�TX
XQ� SHUPLV� DYDLW� pWp� pPLV� SRXU� FHW� XVDJH� HQ� ����� HW� DQQXOp� HQ�
�����

&216,'e5$17�TXH�O¶XVDJH�QH�GLVSRVH�G¶DXFXQ�GURLW�DFTXLV�

&216,'e5$17�TXH�OH�SURMHW�GpSRVp�HVW�DGPLVVLEOH�HQ�33&02,�HQ�YHUWX�GH�O¶DUWLFOH�
���� ���� GX� UqJOHPHQW� VXU� OHV� 33&02,� 96�5�������� GH� OD� 9LOOH� GH� 6DJXHQD\� TXL� VWLSXOH�
TX¶XQ�XVDJH�DXWUH�TXH�O¶KDELWDWLRQ�QH�GLVSRVDQW�G¶DXFXQ�GURLW�DFTXLV�HQ�YHUWX�GX�UqJOHPHQW�GH�
]RQDJH�HQ�YLJXHXU�SHXW�rWUH�PDLQWHQX�

&216,'e5$17�TXH�O¶DUWLFOH������GX�UqJOHPHQW�GH�]RQDJH�96�5��������GH�OD�9LOOH�
GH� 6DJXHQD\�� VWLSXOH� TX¶XQ� EkWLPHQW� SULQFLSDO� FRPSUHQDQW� GHV� XVDJHV� GH� FRPPHUFH�� GH�
VHUYLFH�HW�G¶KDELWDWLRQ�HVW�DXWRULVp�j�OD�FRQGLWLRQ�TXH�OHV�ORJHPHQWV�VRLHQW�VLWXpV�DX[�pWDJHV�
VXSpULHXUV�

&216,'e5$17�TXH�OH�EkWLPHQW�SULQFLSDO�FRPSUHQG�XQ�XVDJH�LQGXVWULHO�DX��UH]�GH�
FKDXVVpH�HW�DX�VRXV�VRO�HW�XQ�XVDJH�G¶KDELWDWLRQ�j�O¶pWDJH�

&216,'e5$17� TXH� OH� UHTXpUDQW� YHQG� XQH� SDUWLH� GH� VRQ� WHUUDLQ� SRXU� OH�
GpYHORSSHPHQW�GH�OD�SURSULpWp�YRLVLQH�

&216,'e5$17� TXH� OD� SURIRQGHXU� GH� WHUUDLQ� DXWRULVpH� SRXU� XQ� XVDJH� LQGXVWULHO�
ORXUG�,��HVW�GH����PqWUHV�

&216,'e5$17�TXH�OD�SURIRQGHXU�GX�WHUUDLQ�GX�UHTXpUDQW�VHUD�SRUWpH�j������PqWUHV�
GpWHUPLQpH�SDU� OD�GLVWDQFH� HQ� OLJQH�GURLWH� UHMRLJQDQW� OH�SRLQW�PLOLHX�GH� OD� OLJQH� DYDQW� HW� OH�
SRLQW�PLOLHX�DUULqUH�GX WHUUDLQ��

&216,'e5$17�TXH�O¶LPSODQWDWLRQ�GX�EkWLPHQW�GLVSRVH�GH�GURLWV�DFTXLV�

&216,'e5$17�TXH� O
DUWLFOH����GX� UqJOHPHQW�96�5��������VXU� OHV�33&02,�GH� OD�
9LOOH�GH�6DJXHQD\�VWLSXOH�TX¶XQH�GHPDQGH�GH�SURMHW�SDUWLFXOLHU�VRLW�DQDO\VpH�HQ�IRQFWLRQ�GX�
FULWqUH VXLYDQW��

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

&216,'e5$17�TXH�OH�UHTXpUDQW�GpVLUH�FRQVHUYHU�OHV�DPpQDJHPHQWV�DFWXHOV�

&216,'e5$17�TX¶LO�\�D�OLHX�G¶DPpOLRUHU�OHV�DPpQDJHPHQWV�

&216,'e5$17�OHV�SODQV�GpSRVpV�DYHF�OD�GHPDQGH�

&216,'e5$17�TXH�OH�SURMHW�UpSRQG�HQ�SDUWLH�DX[�FULWqUHV�GX�UqJOHPHQW�JpQpUDX[�HW�
SDUWLFXOLHUV�GHV�DUWLFOHV����HW������GX�UqJOHPHQW�VXU�OHV�33&02,�96�5��������GH�OD�9LOOH�GH�
6DJXHQD\�
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&RQVHLO�G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�GX����DYULO ����

/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�����PDL�����

¬�&(6�&$86(6��LO�HVW�UpVROX��

'
$&&(37(5 OD�GHPDQGH�GH�33&02,�SUpVHQWpH�SDU�0��<YDQ�'HVIRUJHV�������j�
������ERXOHYDUG�7DOERW��&KLFRXWLPL��4XpEHF���*�+��%��YLVDQW�j�DXWRULVHU�OD� UpJXODULVDWLRQ�
GH� O¶XVDJH� ���� �� ,QGXVWULH� GH� URXHV� HW� GH� IUHLQV� SRXU� YpKLFXOHV� DXWRPRELOHV�� XQ� EkWLPHQW�
SULQFLSDO�FRPSUHQDQW�XQ�XVDJH�LQGXVWULHO�HW�XQ�XVDJH�G¶KDELWDWLRQ��XQH�SURIRQGHXU�GH�WHUUDLQ�
GH������PqWUHV�DX�OLHX�GH����PqWUHV�HW�OD�FRQVHUYDWLRQ�OHV�DPpQDJHPHQWV�H[LVWDQWV�DX������j�
������ERXOHYDUG�7DOERW�j�&KLFRXWLPL�j�OD�FRQGLWLRQ�VXLYDQWH �

� /H�UHTXpUDQW�GHYUD�DPpQDJHU�O¶DFFqV�j�VRQ�FRPPHUFH�GH�IDoRQ�FRQIRUPH��EDQGH�
JD]RQQpH�GH�����PqWUH�DYHF�DFFqV�G¶XQH�ODUJHXU�PD[LPDOH�GH����PqWUHV�HQ�FRXU�
DYDQW��

$GRSWpH�j�O¶XQDQLPLWp�

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

38%/,&�(7�$'237,21

��� ������%28/�� 6$,17�3$8/��&+,&287,0,� ± '0������ �,'������� � /(6�

&216758&7,216�+868�/7e(��0��&/$8'(�%e'$5' �

96�$&���������

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

&216,'e5$17�TXH /HV� FRQVWUXFWLRQV�+XVX�/WpH� �0��&ODXGH�%pGDUG� RQW 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�GpIDYRUDEOH�j�VD�UpXQLRQ�GX����IpYULHU �����

&216,'e5$17� TXH� OH� FRQVHLO� G¶DUURQGLVVHPHQW GH� &KLFRXWLPL�� PDOJUp� OD�
UHFRPPDQGDWLRQ�GX�FRPLWp�FRQVXOWDWLI�G¶XUEDQLVPH V¶HVW�GLW�IDYRUDEOH�j�OD�GHPDQGH�ORUV�GH�VD�
VpDQFH�GX����PDUV������

&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����
PDUV������

&216,'e5$17�TXH�FH�FRQVHLO�Q¶D�UHoX��GHSXLV�OD�SXEOLFDWLRQ�GH�O¶DYLV�SXEOLF��DXFXQH�
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&RQVHLO�G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�GX����DYULO ����

/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�����PDL�����

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�
FRQVWUXFWLRQV�+XVX�/WpH� �0��&ODXGH�%pGDUG� HQ�UDLVRQ�GX�SUpMXGLFH�VpULHX[�TXH�SRXUUDLW� OHXU
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�FRQVWUXFWLRQV�+XVX�/WpH�
�0��&ODXGH�%pGDUG� XQH�GpURJDWLRQ�DX�UqJOHPHQW�96�5��������UpJLVVDQW�OH�]RQDJH�HW�DXWRULVH��
SDU� OD�SUpVHQWH�� O
pWDODJH�H[WpULHXU�GH�����PqWUHV�FDUUpV�DX� OLHX�GH������PqWUHV�PD[LPXP�HW�
VLWXp�j�����PqWUHV�GH� OD� OLJQH�GH� UXH�DX OLHX�GH�PLQLPXP���PqWUHV�HW� DXWRULVH O
DMRXW�G
XQH�
WURLVLqPH� HQVHLJQH� VXU� SRWHDX� DX� OLHX� G
XQH� PD[LPXP� VXU� XQ� LPPHXEOH� VLWXp� DX� ������
ERXOHYDUG�6DLQW�3DXO��&KLFRXWLPL�

¬�OD�FRQGLWLRQ�VXLYDQWH �

� 8Q� SODQ� GHV� DPpQDJHPHQWV� GHYUD� rWUH� GpSRVp� SRXU� DSSUREDWLRQ� DX� 6HUYLFH� GH�
O
DPpQDJHPHQW�GX�WHUULWRLUH�HW�GH�O
XUEDQLVPH�

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

$GRSWpH�j�O
XQDQLPLWp�

��� �����58(�'¶$0,(16��&+,&287,0,�± '0������ �,'������� � 0��<9$1�

&Ð7e �

96�$&���������

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

&216,'e5$17�TXH�0� <YDQ�&{Wp D�GHPDQGp�XQH�GpURJDWLRQ�PLQHXUH�DX�UqJOHPHQW�
96�5��������UpJLVVDQW�OH�]RQDJH�
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&RQVHLO�G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�GX����DYULO ����

/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�����PDL�����

&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����PDUV �����

&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����
PDUV������

&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��<YDQ�
&{Wp 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��<YDQ�&{Wp XQH�GpURJDWLRQ�
DX�UqJOHPHQW�96�5��������UpJLVVDQW�OH�]RQDJH�HW�DXWRULVH��SDU�OD�SUpVHQWH� XQ�DJUDQGLVVHPHQW�
GX� EkWLPHQW� SULQFLSDO� HQ� FRXU� ODWpUDOH� j� �����PqWUHV� GH� OD� OLPLWH� GH� SURSULpWp� DX� OLHX� GH� ��
PqWUHV�PLQLPXP��VXU�XQ�LPPHXEOH�VLWXp�DX������UXH�G
$PLHQV��&KLFRXWLPL�

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

$GRSWpH�j�O
XQDQLPLWp�

��� �����58(�0217&$/0��&+,&287,0,�± '0�������,'�������� ����������

48e%(&�,1&��

96�$&���������

3URSRVp�SDU�6LPRQ�2OLYLHU�&{Wp
$SSX\p�SDU�-RVpH�1pURQ
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&RQVHLO�G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�GX����DYULO ����

/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�����PDL�����

&216,'e5$17�TXH ����������4XpEHF� 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����PDUV������

&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����
PDUV������

&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������
����� 4XpEHF� 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�����������4XpEHF�LQF� XQH�
GpURJDWLRQ� DX� UqJOHPHQW� 96�5�������� UpJLVVDQW� OH� ]RQDJH� HW� DXWRULVH�� SDU� OD� SUpVHQWH�� XQ�
DJUDQGLVVHPHQW�GX�EkWLPHQW�SULQFLSDO�TXL�SRUWHUD�OD�PDUJH�DUULqUH�j������PqWUH DX�OLHX�GH�����
PqWUHV� PLQLPXP�� DXWRULVH GL[� ���� FDVHV� GH� VWDWLRQQHPHQW� DX� OLHX� GH� ��� PLQLPXP� HW�
SHUPHWWH�O
DEVHQFH�GH�EDQGH�JD]RQQpH�HQWUH�OH�VWDWLRQQHPHQW�HW�OD�OLPLWH�GH�SURSULpWp��VXU�XQ�
LPPHXEOH�VLWXp�DX������UXH�0RQWFDOP��&KLFRXWLPL�

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

$GRSWpH�j�O
XQDQLPLWp�
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&RQVHLO�G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�GX����DYULO ����

/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�����PDL�����

��� ������%28/(9$5'�7$/%27��&+,&287,0,�± '0�������,'�������� 0��

)5e'e5,&�*$*1e�

96�$&���������

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

&216,'e5$17� TXH� 0�� )UpGpULF� *DJQp 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����PDUV������

&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����
PDUV������

&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��
)UpGpULF�*DJQp 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�� )UpGpULF� *DJQp XQH�
GpURJDWLRQ� DX� UqJOHPHQW� 96�5�������� UpJLVVDQW� OH� ]RQDJH� HW� DXWRULVH�� SDU� OD� SUpVHQWH��
O
DJUDQGLVVHPHQW� GX� JDUDJH� GpWDFKp� TXL� SRUWHUD� OD� VXSHUILFLH� WRWDOH� DX� VRO� GX� EkWLPHQW�
DFFHVVRLUH� GH� �������PqWUHV� FDUUpV� FRUUHVSRQGDQW� j� OD� VXSHUILFLH� WRWDOH� DX� VRO� GX� EkWLPHQW�
SULQFLSDO��VXU�XQ�LPPHXEOH�VLWXp�DX�������ERXOHYDUG�7DOERW��&KLFRXWLPL�

� /H�UHTXpUDQW�SRXUUD�FRQVHUYHU�VHV�UHPLVHV�
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&RQVHLO�G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�GX����DYULO ����

/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�����PDL�����

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

$GRSWpH�j�O
XQDQLPLWp�

��� ������ 58(� '8� &$%(51(7�� &+,&287,0,� ± '0������ �,'������ � 0��

3,(55(�6,0$5' �

96�$&���������

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

&216,'e5$17� TXH� 0�� 3LHUUH� 6LPDUG 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����PDUV �����

&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����
PDUV������

&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��3LHUUH�
6LPDUG 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�� 3LHUUH� 6LPDUG XQH�
GpURJDWLRQ� DX� UqJOHPHQW� 96�5�������� UpJLVVDQW� OH� ]RQDJH� HW� DXWRULVH�� SDU� OD� SUpVHQWH��
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&RQVHLO�G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�GX����DYULO ����

/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�����PDL�����

O
LPSODQWDWLRQ�G
XQH�UpVLGHQFH�SURMHWpH�DYHF�XQH�PDUJH�DYDQW�j���PqWUHV�DX�OLHX�GH�����PqWUHV�
VXU�OH�ORW������������GH�O¶LPPHXEOH�SURMHWp�DX�������UXH�GX�&DEHUQHW�j�&KLFRXWLPL�

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

$GRSWpH�j�O
XQDQLPLWp�

��� ������ %28/(9$5'� 6$,17(�*(1(9,Ê9(�� &+,&287,0,� ± '0������

�,'�������� /(6�3e752/(6�5��/��,1&��00(�/,1(�785&277( �

96�$&���������

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

&216,'e5$17�TXH /HV� SpWUROHV�5��/�� LQF�� �0PH�/LQH�7XUFRWWH� RQW 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����PDUV������

&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����
PDUV������

&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�
SpWUROHV�5��/��LQF���0PH�/LQH�7XUFRWWH� HQ�UDLVRQ�GX�SUpMXGLFH�VpULHX[�TXH�SRXUUDLW�OHXU 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 �
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&RQVHLO�G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�GX����DYULO ����

/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�����PDL�����

48(� OH� FRQVHLO� G¶DUURQGLVVHPHQW� GH�&KLFRXWLPL� DFFRUGH� j� GH�/HV� SpWUROHV�5�� /�� LQF��
�0PH�/LQH�7XUFRWWH��XQH�GpURJDWLRQ�DX�UqJOHPHQW�96�5��������UpJLVVDQW�OH�]RQDJH�HW�DXWRULVH��
SDU�OD�SUpVHQWH� O
LQVWDOODWLRQ�G¶XQH�HQVHLJQH�VXU�ERUQH�G¶XQH�VXSHUILFLH�GH�����PqWUH�FDUUp DX�
OLHX�GH�����PqWUH�FDUUp��G¶XQH�HQVHLJQH�GLUHFWLRQQHOOH�G¶XQH�VXSHUILFLH�GH������PqWUH�FDUUp DX�
OLHX�GH�����PqWUH� FDUUp HW� G¶XQH�KDXWHXU�GH������PqWUH DX� OLHX�GH���� PqWUH HW� G¶XQH�DXWUH�
HQVHLJQH� GLUHFWLRQQHOOH� G¶XQH� VXSHUILFLH� GH� �����PqWUH� FDUUp DX� OLHX� GH� ����PqWUH� FDUUp HW�
G¶XQH�KDXWHXU�GH������PqWUH DX�OLHX�GH�����PqWUH VXU�XQ�LPPHXEOH�VLWXp�DX�������ERXOHYDUG�
6DLQW�*HQHYLqYH� &KLFRXWLPL�

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

$GRSWpH�j�O
XQDQLPLWp�

��� ����� 58(� 5$&,1(� (67� &+,&287,0,� ± '0������ �,'������� �

&e*(5'(9�,1&� �

96�$&���������

3URSRVp�SDU�6LPRQ�2OLYLHU�&{Wp
$SSX\p�SDU�0LFKHO�7UHPEOD\

&216,'e5$17�TXH�&pJHUGHY� 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����PDUV������

&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����
PDUV������

&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 &pJHUGHY�
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�
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&RQVHLO�G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�GX����DYULO ����

/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�����PDL�����

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 &pJHUGHY�LQF� XQH�GpURJDWLRQ�
DX�UqJOHPHQW�96�5��������UpJLVVDQW�OH�]RQDJH�HW DXWRULVH��SDU�OD�SUpVHQWH��GHX[�����HQVHLJQHV�
DX�PXU� VLWXpHV� DX�GHVVXV�GHV� IHQrWUHV�GX��LqPH pWDJH� HW� DXWRULVH HQ� IDoDGH�GX�ERXOHYDUG�GX�
6DJXHQD\��XQH� VXSHUILFLH� WRWDOH�G
DIILFKDJH�GH�������PqWUHV� FDUUpV� DX� OLHX�GH�������PqWUHV�
FDUUpV�PD[LPXP�VXU�XQ�LPPHXEOH�VLWXp�DX������UXH�5DFLQH�(VW��&KLFRXWLPL��

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

$GRSWpH�j�O
XQDQLPLWp�

��� ������ 58(� 0,7,6�� &+,&287,0,�� '0������ �,'� ������ � ����������

48e%(&�,1&��

96�$&���������

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

&216,'e5$17�TXH ����������4XpEHF� 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����PDUV������

&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����
PDUV������

&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������
����� 4XpEHF� 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�
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&RQVHLO�G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�GX����DYULO ����

/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�����PDL�����

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�����������4XpEHF�LQF XQH�
GpURJDWLRQ�DX�UqJOHPHQW�96�5��������UpJLVVDQW�OH�]RQDJH�HW�DXWRULVH��SDU�OD�SUpVHQWH��GHV�DOOpHV�
G
DFFqV�G
XQH� ODUJHXU�GH� SOXV�GH����PqWUHV�� XQH� DOOpH�GH�PRLQV�GH���PqWUHV� j� VHQV�XQLTXH��
O
DEVHQFH�GH�EDQGHV�JD]RQQpHV�OH�ORQJ�GH�OD�OLJQH�DUULqUH�HW�GH�OD�OLJQH�ODWpUDOH�JDXFKH�HW�HQWUH�
OH�VWDWLRQQHPHQW�HW�OHV�OLJQHV�GHV�UXHV�0LWLV�HW�0DQLF�HW�DXWRULVH GHV�DLUHV�GH�VWDWLRQQHPHQW�
GDQV� O
HPSULVH� GH� OD� UXH� DORUV� TX
HOOH� GRLYHQW rWUH� VLWXpHV� VXU� OH�PrPH� WHUUDLQ� TXH� O
XVDJH�
TX
HOOH�GHVVHUW�VXU�XQ�LPPHXEOH�VLWXp�DX�������UXH�0LWLV��&KLFRXWLPL�

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

$GRSWpH�j�O
XQDQLPLWp�

��� )8785�/27�� ��� �����92,6,1�'8������ %28/(9$5'�6$,17�3$8/��

&+,&287,0,�� '0������ �,'������� � ���������� 48e%(&� ,1&�� ±

0216,(85�3,(55(�75(0%/$< �

96�$&���������

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

&216,'e5$17� TXH� ���������� 4XpEHF� LQF� �0�� 3LHUUH� 7UHPEOD\�� 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����PDUV������

&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����
PDUV������



,175$1(7

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

/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�����PDL�����

&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 �����
�����4XpEHF�LQF� �0��3LHUUH�7UHPEOD\� 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�����������4XpEHF�LQF� �0��
3LHUUH�7UHPEOD\� XQH�GpURJDWLRQ�DX�UqJOHPHQW�96�5��������UpJLVVDQW�OH�]RQDJH�HW�DXWRULVH��SDU�
OD�SUpVHQWH�� OD�FRQVWUXFWLRQ�G
XQ�QRXYHDX�EkWLPHQW DYHF�XQH�PDUJH�DYDQW�j�������PqWUHV�DX�
OLHX� GH� ������ PqWUHV�� VXU� OH� IXWXU� ORW� �� ��� ��� GX� FDGDVWUH� GX� 4XpEHF� YRLVLQ� GX� ������
ERXOHYDUG�6DLQW�3DXO�j�&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(� $'$0� �)8785� /27� � ��� ������ &+,&287,0,� ± '0������ �,'�

����� � *5283(�(56�&216758&7,21�,1&� �

96�$&���������

3URSRVp�SDU�0DUF�3HWWHUVHQ
$SSX\p�SDU�0LFKHO�7UHPEOD\

&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�
�� PDUV �����

¬�&(6�&$86(6��LO�HVW�UpVROX ��
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&RQVHLO�G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�GX����DYULO ����

/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�����PDL�����

48(�OH�FRQVHLO�G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�DFFHSWH�OD�GHPDQGH�GH�GpURJDWLRQ�
PLQHXUH�'0�������SUpVHQWpH�SDU�*URXSH�(56�FRQVWUXFWLRQ�LQF���SRXU ILQV�GH�SXEOLFDWLRQ�
G¶XQ�DYLV�SXEOLF�WHO�TXH�SUpYX�SDU�OD�ORL�HW�VXU�FH�SRLQW��OH�FRQVHLO�VWDWXH�FRPPH�VXLW �

'pURJDWLRQ�PLQHXUH�� *URXSH�(56�FRQVWUXFWLRQ�LQF��± UXH�$GDP��IXWXU�ORW�� ��� ������
&KLFRXWLPL�± '0�������LG������

$&�&&8��������

&216,'e5$17� OD� GHPDQGH� GH� GpURJDWLRQ� PLQHXUH SUpVHQWpH� SDU *URXSH (56�
FRQVWUXFWLRQ� LQF�� YLVDQW� j� DXWRULVHU� O
DMRXW� G
XQH� �H UpVLGHQFH� HQ� DUULqUH�ORW�� VXU� OH� IXWXU� ORW�
� ��� �����UXH�$GDP�j�&KLFRXWLPL��'0������

&216,'e5$17�TXH�O
DUWLFOH�����������SRLQW����GX�UqJOHPHQW�GH�]RQDJH�96�5������
���GH�OD�9LOOH�GH�6DJXHQD\��VWLSXOH�TXH�O¶DFFqV�YpKLFXODLUH�QH�SHXW�GHVVHUYLU�SOXV�GH�GHX[�����
EkWLPHQWV�SULQFLSDX[�

&216,'e5$17� TXH� OH� UHTXpUDQW� YHXW� SURFpGHU� DX� ORWLVVHPHQW� G
XQ� TXDWULqPH�
WHUUDLQ�HQ�DUULqUH�ORW�

&216,'e5$17�TXH�OH� ORWLVVHPHQW�GH�WURLV����� WHUUDLQV�HQ�DUULqUH�ORW�D�pWp�DXWRULVp�
SDU�OH�FRQVHLO�G
DUURQGLVVHPHQW�GH�&KLFRXWLPL�$&�&&8�����������OH����QRYHPEUH������

&216,'e5$17�OH�SODQ�GH�ORWLVVHPHQW�GpSRVp�DYHF�OD�GHPDQGH�

¬�&(6�&$86(6��LO�HVW�UpVROX��

'¶$&&(37(5 OD� GHPDQGH� GH� GpURJDWLRQ� PLQHXUH� SUpVHQWpH� SDU� *URXSH� (56�
FRQVWUXFWLRQ� LQF��� 0�� 6\OYDLQ� *UDYHO�� ������ ERXOHYDUG� 6DLQWH�*HQHYLqYH�� &KLFRXWLPL��
�4XpEHF�� *�*� �+��� YLVDQW� j� DXWRULVHU� O
DMRXW� G
XQ� TXDWULqPH� WHUUDLQ� HQ� DUULqUH�ORW� j�
O
H[WUpPLWp�GH�OD�UXH�$GDP��IXWXU�ORW�� ��� ���Ϳ͕�YRLVLQ�GX�������UXH�$GDP��j�&KLFRXWLPL�

$GRSWpH�j�O
XQDQLPLWp�

��� ����� &+(0,1� '8� /,7725$/�� &+,&287,0,� ± '0������ �,'������� �

00(�$1'5e$11(�+28'( �

96�$&���������

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

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



,175$1(7

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

/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�����PDL�����

&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�
���PDUV �����

¬�&(6�&$86(6��LO�HVW�UpVROX ��

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

'pURJDWLRQ�PLQHXUH�±0PH�$QGUpDQQH�+RXGH�± �����FKHPLQ�GX�/LWWRUDO��&KLFRXWLPL�±
'0�������LG������

$&�&&8��������

&216,'e5$17�OD�GHPDQGH�GH�GpURJDWLRQ�PLQHXUH�SUpVHQWpH�SDU�0PH�$QGUpDQQH�
+RXGH�� ����� FKHPLQ� GX� /LWWRUDO�� &KLFRXWLPL�� �4XpEHF�� *�+� �+��� YLVDQW� j� DMRXWHU� XQH�
QRXYHOOH�HQWUpH�YpKLFXODLUH�VXU�OH�FKHPLQ�6DLQW�0DUWLQ��VRLW�HQ�FRXU�ODWpUDOH�VXU�UXH�DORUV�TXH�
OHV� HQWUpHV� YpKLFXODLUHV� VRQW� DXWRULVpHV� VHXOHPHQW� HQ� FRXU� DYDQW� GDQV� OD� ]RQH� ������ HW� GH�
SHUPHWWUH�OH�UHPLVDJH�G¶XQ�YpKLFXOH�UpFUpDWLI�HQ�FRXU�ODWpUDOH�VXU�UXH�DORUV�TX¶LO�HVW�DXWRULVp�
VHXOHPHQW� HQ� FRXU� ODWpUDOH�� HQ� FRXU� DUULqUH�RX� HQ� FRXU� DUULqUH� VXU� UXH� �'0�������GHPDQGH�
��������

&216,'e5$17�TXH�OD�SURSULpWp�GX�GHPDQGHXU�HVW�VLWXpH�GDQV�OD�]RQH�������

&216,'e5$17� OD�QRWH�����TXL� ILJXUH� j� OD� VHFWLRQ�GLVSRVLWLRQV�SDUWLFXOLqUHV�GH� OD�
JULOOH� GHV� XVDJHV� HW� GHV� QRUPHV�+� ���������� TXL� VWLSXOH� TXH� OHV� HQWUpHV� YpKLFXODLUHV� VRQW�
DXWRULVpHV�HQ�FRXU�DYDQW�HW�OHV�EkWLPHQWV�HW�pTXLSHPHQWV�DFFHVVRLUHV�VRQW�DXWRULVpV�HQ�FRXUV�
ODWpUDOH�

&216,'e5$17�TXH�O
DUWLFOH�����GX�UqJOHPHQW�GH�]RQDJH�96�5��������VWLSXOH�TXH�
OH� UHPLVDJH� GH� YpKLFXOHV� RX� G¶pTXLSHPHQWV� UpFUpDWLIV� HVW� DXWRULVp� HQ� FRXU� ODWpUDOH�� HQ� FRXU�
DUULqUH�HW�HQ�FRXU�DUULqUH�VXU�UXH�

&216,'e5$17� TXH� OD� GHPDQGH� YLVH� j� DMRXWHU� XQH� HQWUpH� YpKLFXODLUH� HQ� FRXU�
ODWpUDOH� VXU� UXH�GRQQDQW� VXU� OH�FKHPLQ�6DLQW�0DUWLQ�DILQ�GH� UHPLVHU�HQWUHSRVHU�XQH� URXORWWH�
VXU�XQH�VXUIDFH�SODQH�

&216,'e5$17�TX
LO�\�D�GpMj�GHX[�HQWUpHV�HQ�FRXU�DYDQW�GRQQDQW�VXU�OH�FKHPLQ�GX�
/LWWRUDO�

&216,'e5$17�OH�SODQ�GH�ORFDOLVDWLRQ�GpSRVp�DYHF�OD�GHPDQGH�

¬�&(6�&$86(6��LO�HVW�UpVROX��

'¶$&&(37(5 OD� GHPDQGH� GH� GpURJDWLRQ�PLQHXUH� SUpVHQWpH� SDU�0PH�$QGUpDQQH�
+RXGH�� ����� FKHPLQ� GX� /LWWRUDO�� &KLFRXWLPL�� �4XpEHF�� *�+� �+��� YLVDQW� j� DMRXWHU� XQH�
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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�����PDL�����

QRXYHOOH�HQWUpH�YpKLFXODLUH�VXU�OH�FKHPLQ�6DLQW�0DUWLQ��VRLW�HQ�FRXU�ODWpUDOH�VXU�UXH�DORUV�TXH�
OHV� HQWUpHV� YpKLFXODLUHV� VRQW� DXWRULVpHV� VHXOHPHQW� HQ� FRXU� DYDQW� GDQV� OD� ]RQH� ������ HW� GH�
SHUPHWWUH�OH�UHPLVDJH�G¶XQ�YpKLFXOH�UpFUpDWLI�HQ�FRXU�ODWpUDOH�VXU�UXH�DORUV�TX¶LO�HVW�DXWRULVp�
VHXOHPHQW� HQ� FRXU� ODWpUDOH�� HQ� FRXU� DUULqUH� RX� HQ� FRXU� DUULqUH� VXU� UXH� DX� ����� FKHPLQ� GX�
/LWWRUDO��&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$*8(1$<��58(�

+2))0$1��$56������

����� $9,6�'(�027,21

/H�FRQVHLOOHU�0DUF�3HWWHUVHQ� 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\��5XH�+RIIPDQ��$56������

����� $'237,21�'8��(5 352-(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\� �5XH� +RIIPDQ�� $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�0LFKHO�7UHPEOD\� GRQQH�DYLV�TX
j�XQH�VpDQFH�VXEVpTXHQWH�GH�FH�FRQVHLO��LO�
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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�����PDL�����

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�0LFKHO�7UHPEOD\
$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�
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$*8(1$<��58(�

1e521� $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\��5XH�1pURQ��$56������

0��0DUWLQ�'LRQ� WHFKQLFLHQ�HQ�XUEDQLVPH��$PpQDJHPHQW�GX�WHUULWRLUH�HW�8UEDQLVPH��

HVW� SUpVHQW 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�$&���������
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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�����PDL�����

3URSRVp�SDU 0DUF�3HWWHUVHQ
$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\��5XH�1pURQ��$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�

�� $'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'� 67�3$8/��

$56������

96�$&���������

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

&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��������%RXOHYDUG�6W�3DXO��$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�

(7�48(�OHGLW�UqJOHPHQW�VRLW�FRQWUHVLJQp��SDU�OH�SUpVLGHQW�GX�FRQVHLO�G¶DUURQGLVVHPHQW�
DSUqV�DYRLU�pWp�VLJQp�SDU�OD�JUHIILqUH�

$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�����PDL�����

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

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

/$�9,//(�'(�6$*8(1$< �=21(��������58(�/$92,(��$56������

96�$&���������

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

&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\� �������� UXH� /DYRLH�� $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�

(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 -DFTXHV�&OHDU\
$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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/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�����PDL�����
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$5(4�6DJXHQD\�� /DF�6W�
-HDQ�����
�����5XH�5RQVDUG
-RQTXLqUH��4&��*�$��%�

������

�������� $$2 $LGH�ILQDQFLqUH�SRXU�
GpIUD\HU�OHV�FR�WV�GX�
OR\HU�������������HW�
������������

���

$VVRFLDWLRQ�FKDVVH�HW�SrFKH�
GH�&KLFRXWLPL�6DJXHQD\�
LQF�
����%RXOHYDUG�GX�
6DJXHQD\
&�3������
&KLFRXWLPL��4&��*�+��3�

�����

������ )$�0$5&�3�
������� $$2

$FWLYLWp�GH�ILQDQFHPHQW�

���

$VVRFLDWLRQ�GHV�
VDXYDJLQLHUV�GX�6DJXHQD\�
/DF�6W�-HDQ
����5XH�5DFLQH
&�3������
&KLFRXWLPL��4&��*�+��%�

�����

������� )$�-$&48(6�)� $FWLYLWp�GH�ILQDQFHPHQW�

���

$WHOLHUV�G
DUWLVWHV�
7RX77RX7
����5XH�%RVVp
&KLFRXWLPL��4&��*�-��/�

������

������� )$�0,&+(/�7�
������� )$�-$&48(6�&�
������� )$�6,021�2/,9,(5�&�
������� )$�0$5&�3�

5HPERXUVHPHQW�GHV�
FR�WV�OLpV�j�OD�
UHVWDXUDWLRQ�QXPpULVDWLRQ�
G
XQH�RHXYUH�G
DUW�SRXU�OH�
&HQWUH GH�SURGXFWLRQ�HQ�
DUF�DFWXHO�7RXW7RXW�

���

&DUUHIRXU�FRPPXQDXWDLUH�
6DLQW�3DXO
����5XH�6DLQW�$XJXVWLQ
&KLFRXWLPL��4&��*�-��-� �����

������� )$�-$&48(6�)�
������� )$�-$&48(6�&�
������� )$�6,021�2/,9,(5�&�
������� )$�0,&+(/�7�
������ )$�0$5&�3�
������� )$�-($1�<9(6�3�

$FWLYLWp�GH�ILQDQFHPHQW�

���

&'3(&
����5XH�5DFLQH
&KLFRXWLPL��4&��*�+��9�

�����

������� )$�6,021�2/,9,(5�&� $FWLYLWp�GH�ILQDQFHPHQW�

���

&HQWUH�%$1*
����5XH�5DFLQH
&�3������
&KLFRXWLPL��4&��*�+��%�

������

�������� )$�6,021�2/,9,(5�
&�

3RXUVXLWH GH�O
DFWYLWp���
3URJUDPPH�-HXQHV�
$PEDVVDGHXUV�HQ�DUW�
DFWXHO�
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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�����PDL�����
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&HQWUH�GH�ORLVLUV�-RVHSK�
1LR��6DFUp�&RHXU�
����5XH�6DLQWH�0DUWKH
&KLFRXWLPL��4&��*�-��=�

����

������ $$2 6XEYHQWLRQ�SRXU�DLGH�j�
O
DFFXHLO�SRXU�
O
RUJDQLVPH���&OXE�G
kJH�
G
RU�6DFUp�&RHXU�

���

&OXE�GH�O
kJH�G
RU�GX�*UDQG�
%U�Op
�����5XH�/DSRLQWH
/DWHUULqUH��4&��*�1��$�

������

�������� )$�/8&�%� 'HPDQGH�GH�FRQWULEXWLRQ�
ILQDQFLqUH�SRXU�OHV�
DFWLYLWpV�FRXUDQWHV�GH�
O
RUJDQLVPH�

���

&OXE�)$'24�6pUpQLWp�6W�
-HDQ�%DSWLVWH
�����%RXOHYDUG�6DLQW�-HDQ�
%DSWLVWH
&KLFRXWLPL��4&��*�+��6�

����

������ $$2 6XEYHQWLRQ�SRXU�DLGH�j�
O
DFFXHLO�

���

&RQVHLO�UpJLRQDO�GH�OD�
FXOWXUH�6DJXHQD\�/DF�6W�
-HDQ��&KLERXJDPDX��
&KDSDLV�LQF
����5XH�5DFLQH
&KLFRXWLPL��4&��*�+��9�

�����

������� $$2 $FWLYLWp�GH�ILQDQFHPHQW�

���

([SR�DJULFROH�GH�
&KLFRXWLPL�LQF�
����%RXOHYDUG�GH�O
�
8QLYHUVLWp
&�3������
&KLFRXWLPL��4&��*�+��%�

�����

������� )$�-$&48(6�&� 3RXUVXLWH�GH�O
DFWLYLWp���
���LqPH�pGLWLRQ�

���

)HVWLYDO�GHV�PXVLTXHV�GH�
FUpDWLRQ�GX�6DJXHQD\�/DF�
6DLQW�-HDQ�LQF�
�����5XH�GH�OD�)DEULTXH
-RQTXLqUH��4&��*�;��1�

�����

������� )$�6,021�2/,9,(5�&� $FWLYLWp�GH�ILQDQFHPHQW�

���

)LEURVH�.\VWLTXH�&DQDGD
��������DYHQXH�GX�
3UpVLGHQW�.HQQHG\
0RQWUpDO��4&��+�$��.�

�����

������� )$�-$&48(6�&�
������� )$�6,021�2/,9,(5�&�

'HPDQGH�GH�FRQWULEXWLRQ�
ILQDQFLqUH�SRXU�OHV�
DFWLYLWpV�FRXUDQWHV�GH�
O
RUJDQLVPH�
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&RQVHLO�G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�GX����DYULO ����

/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�����PDL�����
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���

-HXQHVVHV�PXVLFDOHV�GX�
&DQDGD�� &KLFRXWLPL
���������5XH�GHV�+LERX[
&KLFRXWLPL��4&��*�+��6�

�����

������ )$�/8&�%�
������ )$�-$&48(6�)�
������� )$�-26((�1�
������� )$�-$&48(6�&�
������ )$�0,&+(/�7�
������ )$�6,021�2/,9,(5�&�
������ )$�0$5&�3�
������ )$�-($1�<9(6�3�

'HPDQGH�GH�FRQWULEXWLRQ�
ILQDQFLqUH�SRXU�OHV�
DFWLYLWpV�FRXUDQWHV�GH�
O
RUJDQLVPH�

���

/D�FRUSRUDWLRQ�OHV�
$GROHVFHQWV�HW�OD�9LH�GH�
4XDUWLHU�GH�&KLFRXWLPL
���5XH�-DFTXHV�&DUWLHU
&KLFRXWLPL��4&��*�+��:� ������

�������� $$2 'HPDQGH�G
DLGH�
ILQDQFLqUH�SRXU�
O
RUJDQLVDWLRQ�G
XQH�
MRXUQpH�G
DFWLYLWpV�DX�
&HQWUH�GX�/DF�3RXFH�
GDQV�OH�FDGUH�GH�OD�
6HPDLQH�TXpEpFRLVH�GHV�
IDPLOOHV�

���

/D�)RQGDWLRQ�FDQDGLHQQH�
GX�UHLQ
���������ERXOHYDUG�
'pFDLUH
0RQWUpDO��4&��*�;��+�

�����

������� )$�-26((�1�
������� )$�-$&48(6�&�
������� )$�0$5&�3�

$FWLYLWp�GH�ILQDQFHPHQW�

���

/H�&HQWUH�FRPPXQDXWDLUH�
+RUL]RQ��H�kJH�&KLFRXWLPL
�����5XH�5RXVVHO
&KLFRXWLPL��4&��*�*��:�

�����

������� $$2 6XEYHQWLRQ�SRXU�DLGH�j�
O
DFFXHLO�

���

/HV�$PLV�GH�6DLQWH�&ODLUH
���5XH�eOLH
&DQWRQ�7UHPEOD\��4&��
*�*��:�

�����

������� )$�6,021�2/,9,(5�&�
������� )$�0$5&�3�
������� )$�-($1�<9(6�3�

$FWLYLWp�GH�ILQDQFHPHQW�

���

/HV�&KHYDOLHUV�GH�&RORPE�
GX�&RQVHLO�&KLFRXWLPL�
VHFWHXU�QRUG��QXPpUR�����
&�3������
&KLFRXWLPL��4&��*�*��%�

������

������� )$�6,021�2/,9,(5�&�
������� )$�0$5&�3�
������� )$�-($1�<9(6�3�

'HPDQGH�GH�FRQWULEXWLRQ�
ILQDQFLqUH�SRXU�OHV�
DFWLYLWpV�FRXUDQWHV�GH�
O
RUJDQLVPH�

���

/HV�MDUGLQV�7KHUULHQ
����5XH�1LFROHW
&KLFRXWLPL��4&��*�*��/�

�����

������� )$�0$5&�3� $FWLYLWp�GH�ILQDQFHPHQW�
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&RQVHLO�G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�GX����DYULO ����

/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�����PDL�����
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���

0DLVRQ�1RWUH�GDPH�GX�
6DJXHQD\
�����5XH�1RWUH�'DPH
&KLFRXWLPL��4&��*�+��;�

������

������� )$�-26((�1�
������� )$�-$&48(6�&�
������� )$�0,&+(/�7�
������� )$�6,021�2/,9,(5�&�
������� )$�0$5&�3�

$FWLYLWp�GH�ILQDQFHPHQW�

���

2UJDQLVPH�GH�EDVVLQ�
YHUVDQW�GX�6DJXHQD\
����6XLWH�����5XH�5DFLQH
&KLFRXWLPL��4&��*�+��6�

�����

������� $$2 3RXUVXLWH�GH�O
DFWLYLWp���
0RLV�GH�O
DUEUH�

���

6RFLpWp�$O]KHLPHU�GH�OD�
6DJDPLH��SRLQW�GH�VHUYLFH�
6DJXHQD\�
�����$YHQXH�GX�3RQW�1RUG
$OPD��4&��*�%��*� ������

������� )$�/8&�%�
������� )$�-$&48(6�)�
������� )$�-26((�1�
�������� )$�-$&48(6�&�
������� )$�0,&+(/�7�
������� )$�6,021�2/,9,(5�&�
������� )$�0$5&�3�
������� )$�-($1�<9(6�3�

$FWLYLWp�GH�ILQDQFHPHQW�

���

6RFLpWp�KLVWRULTXH�GX�
6DJXHQD\
����/RFDO�&�����5XH�
-DFTXHV�&DUWLHU
&KLFRXWLPL��4&��*�+��.�

�����

������� )$�-$&48(6�)�
������� )$�-$&48(6�&�

$FWLYLWp�GH�ILQDQFHPHQW�

$GRSWpH�j�O
XQDQLPLWp�

��� ',9(56

���� 6(59,&(� '(6� 75$9$8;� 38%/,&6� ± 58(� %e*,1� ±

5(03/$&(0(17� '8� 'e/$,� '(� 67$7,211(0(17� '(� ���

0,187(6� 3285� ��� 0,187(6� ± 02',),&$7,21� '(� /$�

5e62/87,21�96�$&���������

96�$&���������

3URSRVp�SDU�-DFTXHV�&OHDU\
$SSX\p�SDU�-RVpH�1pURQ
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&RQVHLO�G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�GX����DYULO ����

/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�����PDL�����

48(� OH� FRQVHLO� G¶DUURQGLVVHPHQW� PRGLILH� OD� UpVROXWLRQ� 96�$&�������� HQ�
UHPSODoDQW� GDQV� OH� WLWUH� HW� GDQV� OH� GHUQLHU� SDUDJUDSKH� OHV� PRWV © ��� PLQXWHV ª� SDU� © ��
KHXUHV ª�

$GRSWpH�j�O
XQDQLPLWp�

���� 02',),&$7,21� '(� /$� 5e62/87,21� 96�$&���������� ±

$%52*$7,21�'8�&2'(�$2����������

96�$&���������

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

&216,'e5$17�OD�GHPDQGH�GH�PRGLILFDWLRQ�GH�OD�UpVROXWLRQ�96�$&��������� �

&216,'e5$17�TXH�OD�VXEYHQWLRQ�QH�VHUD�SDV�YHUVpH �

&216,'e5$17�TXH�OH�FKqTXH�QXPpUR��������VHUD�DQQXOp �

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OH� FRQVHLO� G¶DUURQGLVVHPHQW� GH� &KLFRXWLPL� DEURJH� OH� FRGH� $2&����������
© -(81(66(6�086,&$/(6�&$1$'$�ª�GH�OD�UpVROXWLRQ�96�$&����������j�WRXWHV�ILQV�TXH�
GH�GURLW�

(7� 48(� OHV� IRQGV� UHTXLV� VRLHQW� UHPLV j� PrPH� OH� SRVWH� EXGJpWDLUH�
��������4���������������������������� ���

$GRSWpH�j�O
XQDQLPLWp�

���� 6(59,&(� '(6� 75$9$8;� 38%/,&6� ± 75$16)(57� '(� )21'6� ±

1(772<$*(�'(�7(55$,16�± ',675,&7����

96�$&���������

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

48(� OH FRQVHLO� G¶DUURQGLVVHPHQW� GH�&KLFRXWLPL� DXWRULVH� OH� 6HUYLFH� GH� OD� WUpVRUHULH� j�
WUDQVIpUHU�GDQV�OH�EXGJHW�GX�6HUYLFH�GHV�WUDYDX[�SXEOLFV�OH�PRQWDQW�GH����������WD[HV�LQFOXVHV��HW�
DLQVL�SD\HU�OHV�IDFWXUHV�UDWWDFKpHV�DX[�WUDYDX[ GH�QHWWR\DJH�GH�WHUUDLQV�GDQV�O¶HPSULVH�GH�UXH��&H�
PRQWDQW�HVW�SD\DEOH�j�PrPH�OH�IRQGV�G¶LPPRELOLVDWLRQ�GX�FRQVHLOOHU�0LFKHO�7UHPEOD\�

$GRSWpH�j�O
XQDQLPLWp�
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&RQVHLO�G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�GX����DYULO ����

/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�����PDL�����

���� 6(59,&(� '(6� 75$9$8;� 38%/,&6� ± 58(� 0217&$/0� ±

6,*1$/,6$7,21�± ,17(5',&7,21�'(�9,5(5�(1�8�

96�$&���������

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

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

¬ &(77(�&$86(��LO�HVW�UpVROX �

48(�OH�FRQVHLO�G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�DXWRULVH�OH�6HUYLFH�GHV�WUDYDX[�SXEOLFV��
j� PrPH� VRQ� EXGJHW�� j� SURFpGHU� j� OD� PLVH� HQ� SODFH� GHX[� ���� SDQQHDX[� GH� VLJQDOLVDWLRQ�
© ,QWHUGLFWLRQ� GH� YLUHU� HQ� 8� ª� VXU� OH� ERXOHYDUG� 6DJXHQD\� 2XHVW�� j� O¶LQWHUVHFWLRQ� GH� OD� UXH�
0RQWFDOP��GX�GLVWULFW�����

$GRSWpH�j�O
XQDQLPLWp�

���� 6(59,&(�'(6�75$9$8;�38%/,&6�± &Ð7(�'(�/$�7(55(�)257(�±

6,*1$/,6$7,21�± ,17(5',&7,21�'(�72851(5�¬�*$8&+(�

96�$&���������

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

&216,'e5$17�OD�GHPDQGH�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¶XQ� ���� SDQQHDX� GH�
VLJQDOLVDWLRQ�©�,QWHUGLFWLRQ�GH�WRXUQHU�j�JDXFKH�ª VXU�OD�F{WH�GH�OD�7HUUH�)RUWH��&H�PRQWDQW�HVW�
SD\DEOH�j�PrPH�OH�IRQGV�G¶LPPRELOLVDWLRQ�GH�OD�FRQVHLOOqUH�-RVpH�1pURQ�

$GRSWpH�j�O
XQDQLPLWp�

���� %,67527�'8�)-25'�± '(0$1'(�'(�086,48(�(;7e5,(85�

96�$&���������

3URSRVp�SDU�-DFTXHV�&OHDU\
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&RQVHLO�G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�GX����DYULO ����

/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�����PDL�����

$SSX\p�SDU�0LFKHO�7UHPEOD\

&216,'e5$17�TXH OH�%LVWURW�GX�)MRUG�GHPDQGH� O¶DXWRULVDWLRQ�GH� WHQLU� O¶pYqQHPHQW�
eOHFWUR %XVV� VXU� OH� WHUUDLQ� GH� YROOH\EDOO� H[WpULHXU� MXVTX¶j� XQH� ���� KHXUH� GX�PDWLQ� OH� VDPHGL��
� MXLQ����� �

¬�&(77(�&$86(��LO�HVW�UpVROX ��

48(�OH�FRQVHLO�G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�DXWRULVH�OH�WHQXH�GH�O¶pYqQHPHQW�VSpFLDO�
eOHFWULF�%XVV�MXVTX¶j�XQH�����KHXUH�GX�PDWLQ�OH�WRXW�VRXV�UpVHUYHV�TXH�OH�%LVWURW�GX�)MRUG�IDVVH�
SDUYHQLU�XQH�OHWWUH�DYLVDQW�OHV�FLWR\HQV�GX�VHFWHXU�GX�FKHPLQ�6DLQW�7KRPDV�

$GRSWpH�j�O
XQDQLPLWp�

��� 9$5,$

���� 6(59,&(� '(6� ,00(8%/(6� (7� e48,3(0(176� 02725,6e6� ±

&216758&7,21� '¶81� *$5$*(� 3285� 9e/2 &+,&287,0,� ±

75$16)(57�'(�)21'6�± ',675,&7����

96�$&���������

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

&216,'e5$17�OH�EHVRLQ�GH�FRQVWUXLUH�XQ�JDUDJH�SRXU�O¶RUJDQLVPH�9pOR�&KLFRXWLPL �

¬�&(77(�&$86(��LO�HVW�UpVROX ��

48(� OH� FRQVHLO� G¶DUURQGLVVHPHQW� GH�&KLFRXWLPL� DXWRULVH� OH� 6HUYLFH� GH� OD� WUpVRUHULH� j�
WUDQVIpUHU� GDQV� OH� EXGJHW� GX� 6HUYLFH� GHV� LPPHXEOHV� HW� pTXLSHPHQWV� PRWRULVpV� �GLYLVLRQ�
LPPHXEOHV��OH�PRQWDQW�GH�����������WD[HV�LQFOXVHV��DILQ�GH�SURFpGHU�DX[�WUDYDX[�HW�DX�SDLHPHQW�
GHV�IDFWXUHV��&H�PRQWDQW�HVW�SD\DEOH�j�PrPH�OH�IRQGV�G¶LPPRELOLVDWLRQ�GX�FRQVHLOOHU�-HDQ�<YHV�
3URYHQFKHU�

$GRSWpH�j�O
XQDQLPLWp�

���� 6(59,&(� '(6� 75$9$8;� 38%/,&6� ± e',),&(� '(� /¶+Ð7(/� '(�

9,//(� ± 67$7,211(0(176� 5e6(59e6� $8;� 9e+,&8/(6� '(

32/,&(�

96�$&���������

3URSRVp SDU�-RVpH�1pURQ
$SSX\p�SDU�6LPRQ�2OLYLHU�&{Wp
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&RQVHLO�G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�GX����DYULO ����

/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�����PDL�����

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

¬ &(77(�&$86(��LO�HVW�UpVROX �

48(�OH�FRQVHLO�G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�DXWRULVH�OH�6HUYLFH�GHV�WUDYDX[�SXEOLFV��
j�PrPH�VRQ�EXGJHW��j SURFpGHU�j�OD�PLVH�HQ�SODFH�GH VL[�����FDVHV�GH�VWDWLRQQHPHQW��UpVHUYpHV�
DX[�YpKLFXOHV�GH�SROLFH��GDQV�OH�VWDWLRQQHPHQW�GH�O¶K{WHO�GH�YLOOH��SUqV�GX�3DODLV�GH�MXVWLFH�GDQV�
OH�GLVWULFW�����

$GRSWpH�j�O
XQDQLPLWp�

���� 6(59,&(� '(6� 75$9$8;� 38%/,&6� ± 75$9$8;� 685� /(�

%28/(9$5'�5(1$8'�± 75$16)(57�'(�)21'6�± ',675,&7����

96�$&���������

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

&216,'e5$17�OD�SpWLWLRQ�GpSRVpH�DX�FRQVHLO�G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL �

&216,'e5$17�TXH�OH�FRQVHLO�G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�HVW�HQ�DFFRUG �

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OH� FRQVHLO� G¶DUURQGLVVHPHQW� GH�&KLFRXWLPL� DXWRULVH� OH� 6HUYLFH� GH� OD� WUpVRUHULH� j�
WUDQVIpUHU�GDQV�OH�EXGJHW�GX�6HUYLFH�GHV�WUDYDX[�SXEOLFV��GLYLVLRQ�K\JLqQH�GX�PLOLHX��OH�PRQWDQW�
GH�����������WD[HV�LQFOXVHV��HW�G¶DXWRULVHU�FH�GHUQLHU��j�SURFpGHU�DX[�WUDYDX[�HW�DX�SDLHPHQW�GHV�
IDFWXUHV��&H�PRQWDQW�HVW�SD\DEOH�j�PrPH�OH�IRQGV�G¶LPPRELOLVDWLRQ�GX�FRQVHLOOHU�-DFTXHV�)RUWLQ�

$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�

��� 352&+$,1(�6e$1&(�'8�&216(,/

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

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

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