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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�����MXLQ�����

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 ���

PDL������

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

$%6(17( � 0PH�-RVpH�1pURQ��FRQVHLOOqUH

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

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


 �� $GRSWLRQ�GX�SURFqV�YHUEDO�GX�&&8

��� 5pXQLRQ�GX���PDL������


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

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

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

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

��� ����� UXH GX� 6pPLQDLUH�� &KLFRXWLPL� '0������ �LG������ � ����������
4XpEHF�LQF���0��'DQLHO�-HDQ� �

��� &KHPLQ� GHV� 3RUWDJHXUV� �ORW� � ��� ������ YRLVLQ� GX� ������ FKHPLQ� GHV�
3RUWDJHXUV��/DWHUULqUH�± '0�������LG�������0��6WpSKDQH�%UDVVDUG��D��
J��
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GpOLEpUDWLRQV� GH� OD� UpXQLRQ� PDLV� QH� WLHQW� SDV� FRPSWH� GHV�
PRGLILFDWLRQV�DGRSWpHV�ORUV�GH�VpDQFHV�VXEVpTXHQWHV�

'DWH�GH�SXEOLFDWLRQ�����MXLQ�����

��� ����ERXOHYDUG�6DLQWH�*HQHYLqYH��&KLFRXWLPL�± '0�������,'��������
9LOOH�GH�6DJXHQD\��0DWKLHX�*DJQp��

��� ������ERXOHYDUG�GX�5R\DXPH�2XHVW��&KLFRXWLPL�� '0�������,'�������
� ����������4XpEHF�LQF���%UXQR�5D\PRQG��

��� ����� UXH� -HVVLH�� /DWHUULqUH� ± '0������ �,'������� � 0RQVLHXU� -RsO�
/XSLHQ�


 �� 'HPDQGH�GH�33&02,

��� 3URMHW�SDUWLFXOLHU�GH�FRQVWUXFWLRQ��GH�PRGLILFDWLRQ�RX�G¶RFFXSDWLRQ�G¶XQ�
LPPHXEOH� SRXU� OH� ����� UXH� 0DUWLQ�%RXYDUG�� &KLFRXWLPL� ± ����������
4XpEHF�LQF��± 33&�����,'�������

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

��� 3URMHW�SDUWLFXOLHU�GH�FRQVWUXFWLRQ��GH�PRGLILFDWLRQ�RX�G¶RFFXSDWLRQ�G¶XQ�
LPPHXEOH� SRXU� OH� ������ ERXOHYDUG� 6DLQW�-HDQ�%DSWLVWH�� &KLFRXWLPL� ±
����������4XpEHF�LQF��± 33&�����,'�������

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

��� 3URMHW�SDUWLFXOLHU�GH�FRQVWUXFWLRQ��GH�PRGLILFDWLRQ�RX�G¶RFFXSDWLRQ�G¶XQ�
LPPHXEOH� SRXU� OH� ������ ERXOHYDUG� 7DOERW�� &KLFRXWLPL� ± 0�� <YDQ�
'HVIRUJHV�± 33&�����,'�������

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


 �� &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\��$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\��5XH�+RIIPDQ��$56������

����� &RQVXOWDWLRQ�SXEOLTXH�
����� $GRSWLRQ�GX��H SURMHW�GH�UqJOHPHQW �
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'DWH�GH�SXEOLFDWLRQ�����MXLQ�����


 �� $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\��5XH�
1pURQ�$56������


 �� $LGHV�ILQDQFLqUHV�DX[�RUJDQLVPHV


 �� 'LYHUV

��� 6HUYLFH�GHV�WUDYDX[�SXEOLFV�± UXH�GHV�eFRUFHXUV�± VLJQDOLVDWLRQ�© GpIHQVH�
GH�VWDWLRQQHU ª�

��� &RQVHLO�GHV�DvQpV�GH�OD�9LOOH�GH�6DJXHQD\�± DGPLQLVWUDWHXUV�� QRPLQDWLRQ�
HW�UHPSODFHPHQW�

��� 'LYLVLRQ� GH� OD� FXOWXUH�� GHV� VSRUWV� HW� GH� OD� YLH� FRPPXQDXWDLUH� ± 3DUF�
'LDPDQW�� SURMHW�SLORWH � FRIIUH�j�MRXHU�± WUDQVIHUW�GH�IRQGV�

��� 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���� MXLQ������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����PDL �����

�� $'237,21�'(�/
25'5(�'8�-285

96�$&���������

3URSRVp�SDU /XF�%ODFNEXUQ
$SSX\p�SDU -DFTXHV�&OHDU\
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/H� WH[WH� GX� SUpVHQW� SURFqV�YHUEDO HVW� FRQIRUPH� DX[�
GpOLEpUDWLRQV� GH� OD� UpXQLRQ� PDLV� QH� WLHQW� SDV� FRPSWH� GHV�
PRGLILFDWLRQV�DGRSWpHV�ORUV�GH�VpDQFHV�VXEVpTXHQWHV�
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&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 /H�SRLQW�VXLYDQW�HVW�DMRXWp�DX�SRLQW����
��� &&8�UpXQLRQ�GX����PDL������

x /HV SRLQWV VXLYDQWV�VRQW DMRXWpV DX�SRLQW��� �
���� 5HVWDXUDWLRQ DPEXODQWH�± 7pPDNL�± DXWRULVDWLRQ�± DEURJDWLRQ GH�OD�UpVROXWLRQ�

96�$&���������
���� 5HVWDXUDWLRQ�DPEXODQWH�± 6+$&.�6$17e ± DXWRULVDWLRQ�
���� 'LUHFWLRQ� GH� OD� FXOWXUH�� GHV� VSRUWV� HW� GH� OD� YLH� FRPPXQDXWDLUH� ± PRELOLHU�

XUEDLQ�± WUDQVIHUW�GH�IRQGV�± GLVWULFW����
���� 'LUHFWLRQ� GH� OD� FXOWXUH�� GHV� VSRUWV� HW� GH� OD� YLH� FRPPXQDXWDLUH� ± MDUGLQV�

FRPPXQDXWDLUH�± DXWRJDUH�0RULQ�± WUDQVIHUW�GH�IRQGV�
���� 6HUYLFH�GHV�WUDYDX[�SXEOLFV�± UXH�GH�OD�&{WH�G¶$]XU�± VLJQDOLVDWLRQ�© 'pIHQVH�

GH�MHWHU�GHV�GpFKHWV ª�
���� 6HUYLFH�GHV�WUDYDX[�SXEOLFV�± DPpQDJHPHQW�SD\VDJHU�± UXH�3DTXHW�± WUDQVIHUW�

GH�IRQGV�± GLVWULFW����
���� )RQGV�G¶DGPLQLVWUDWLRQ�GHV�FRQVHLOOHUV�± WUDQVIHUW�GH�IRQGV�� GLVWULFWV����HW����
���� )RQGV�G¶DGPLQLVWUDWLRQ�GHV�FRQVHLOOHUV�� WUDQVIHUW�GH�IRQGV�± GLVWULFW����HW����
���� )RQGV�G¶DGPLQLVWUDWLRQ�GHV�FRQVHLOOHUV�� WUDQVIHUW�GH�IRQGV�± GLVWULFW����HW����
����� 6HUYLFH�GHV�WUDYDX[�SXEOLFV�± MDUGLQ�FRPPXQDXWDLUH�± /HV�-DUGLQV�7KHUULHQ�

$GRSWpH�j�O
XQDQLPLWp�

�� 352&Ê6�9(5%$/ � $'237,21

��� 6e$1&(�25',1$,5(�'8����$95,/����� �

96�$&���������

3URSRVp�SDU�0LFKHO�7UHPEOD\
$SSX\p�SDU�-HDQ�<YHV�3URYHQFKHU

48(� OH� SURFqV�YHUEDO� GH� OD� VpDQFH� RUGLQDLUH� GX� FRQVHLO� G
DUURQGLVVHPHQW� GH�
&KLFRXWLPL�� WHQXH� OH� ��� DYULO ������ 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� HQ� UHPSODoDQW GDQV� OH�
WLWUH�OHV�PRWV�© UXH�0RQWFDOP ª�SDU�© ERXOHYDUG�6DJXHQD\�2XHVW ª�



,175$1(7

&RQVHLO�G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�GX����PDL ����
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'DWH�GH�SXEOLFDWLRQ�����MXLQ�����

$GRSWpH�j�O
XQDQLPLWp�

�� $'237,21�'8�352&Ê6�9(5%$/�'8�&&8

��� &&8�5e81,21�'8���0$,������

96�$&���������

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

48(�FH�FRQVHLO�DSSURXYH�HW�DGRSWH�OH�UDSSRUW�GH�OD�UpXQLRQ�WHQXH�OH���PDL ���� 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�������� �0DGDPH�'DQ\�'XPDLV���
�����ERXOHYDUG�7DOERW�&KLFRXWLPL�± '0�������LG������ HVW�PRGLILpH�DILQ�TXH�
SDUWRXW� GDQV� OH� WH[WH�� OH� PRW� © PRQVLHXU ª� VRLW� UHPSODFp� SDU� © PDGDPH ª� HW�
O¶DGRSWLRQ�GH�OD�UHFRPPDQGDWLRQ HVW GLIIpUpH j�XQH�VpDQFH�XOWpULHXUH�

R $X SRLQW ����� O¶DGRSWLRQ� GH� OD� UHFRPPDQGDWLRQ� $&�&&8���������� ������
����� 4XpEHF� LQF�� 0RQVLHXU� -DFTXHV� *RXSLO� ������ ERXOHYDUG� 7DOERW�
&KLFRXWLPL�± '0����� �LG������ HVW GLIIpUpH j�XQH�VpDQFH�XOWpULHXUH�

R $X� SRLQW� ������ OD� UHFRPPDQGDWLRQ� $&�&&8���������� HVW� PRGLILpH DILQ� GH�
UHPSODFHU�GDQV�OH�WLWUH OH�FKLIIUH�© ���ª�SDU�© ��� ª �

$GRSWpH�j�O¶XQDQLPLWp�

��� &&8�5e81,21�'8����0$,������

96�$&���������

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

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

$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�����MXLQ�����

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

38%/,&�(7�$'237,21

��� �����58(�e0,/(�1(//,*$1��&+,&287,0, ± '0�������,'�������� 0��

/28,6�081*(5 �

96�$&���������

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

&216,'e5$17� TXH 0� /RXLV� 0XQJHU 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�GpIDYRUDEOH�j�VD�UpXQLRQ�GX����MDQYLHU �����

&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� GH� VD�
VpDQFH�GX����DYULO������

&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����
DYULO������

&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��/RXLV�
0XQJHU 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 �
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&RQVHLO�G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�GX����PDL ����

/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�����MXLQ�����

48(� OH� FRQVHLO� G¶DUURQGLVVHPHQW� GH� &KLFRXWLPL� DFFRUGH� j� 0�� /RXLV� 0XQJHU XQH�
GpURJDWLRQ� DX� UqJOHPHQW� 96�5�������� UpJLVVDQW� OH� ]RQDJH� HW� DXWRULVH�� SDU� OD� SUpVHQWH�� OD�
UpJXODULVDWLRQ�GH�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�

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

$GRSWpH�j�O
XQDQLPLWp�

��� 58(�$'$0� �)8785�/27� � ��� ������ 92,6,1�'8� ������ 58(� $'$0��

&+,&287,0,�± '0�������,'�������� *5283(�(56�&216758&7,21�

,1&� �

96�$&���������

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

&216,'e5$17�TXH�*URXSH�(56�FRQVWUXFWLRQ�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�GpIDYRUDEOH�j�VD�UpXQLRQ�GX����PDUV������

&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����DYULO������

&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����
DYULO������

&216,'e5$17�TXH� OH�FRQVHLO�G¶DUURQGLVVHPHQW� DSUqV�DQDO\VH�DGGLWLRQQHOOH� Q¶HVW�
SDV�IDYRUDEOH j�OD�GHPDQGH�GH�*URXSH�(56�FRQVWUXFWLRQ�LQF��

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OH�FRQVHLO�G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�UHWLHQQH�OD�UHFRPPDQGDWLRQ�$&�&&8�
��������GX�FRPLWp�FRQVXOWDWLI�G¶XUEDQLVPH�GH�&KLFRXWLPL�GDWpH�GX����PDUV������

48(� OH� FRQVHLO� G¶DUURQGLVVHPHQW� GH� &KLFRXWLPL� UHIXVH� OD� GHPDQGH� GH� GpURJDWLRQ�



,175$1(7

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

/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�����MXLQ�����

PLQHXUH�SUpVHQWpH�SDU *URXSH�(56�FRQVWUXFWLRQ�LQF���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�

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

$GRSWpH�j�O
XQDQLPLWp�

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

00(�$1'5e$11(�+28'(��

96�$&���������

3URSRVp�SDU�0LFKHO�7UHPEOD\
$SSX\p�SDU�-HDQ�<YHV�3URYHQFKHU

&216,'e5$17�TXH�0PH�$QGUpDQQH�+RXGH 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�GpIDYRUDEOH�j�VD�UpXQLRQ�GX����PDUV������

&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����DYULO������

&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����
DYULO������

&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�0PH�
$QGUpDQQH� +RXGH 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�
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&RQVHLO�G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�GX����PDL ����

/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�����MXLQ�����

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�0PH�$QGUpDQQH�+RXGH XQH�
GpURJDWLRQ�DX� UqJOHPHQW�96�5�������� UpJLVVDQW� OH�]RQDJH�HW� DXWRULVH��SDU� OD� SUpVHQWH� O¶DMRXW
G¶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�DX������FKHPLQ�
GX�/LWWRUDO��&KLFRXWLPL�

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

$GRSWpH�j�O
XQDQLPLWp�

��� ����� 58(� '8 6e0,1$,5(�� &+,&287,0,� '0������ �,'������� � �����

�����48e%(&�,1&���0� '$1,(/�-($1� �

96�$&���������

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

&216,'e5$17� TXH� ���������� 4XpEHF� LQF�� �0�� 'DQLHO� -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����DYULO������

&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����
DYULO������

&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�� 'DQLHO� -HDQ� HQ� UDLVRQ� GX� SUpMXGLFH� VpULHX[� TXH� SRXUUDLW� OXL� FDXVHU�
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&RQVHLO�G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�GX����PDL ����

/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�����MXLQ�����

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��
'DQLHO� -HDQ� XQH�GpURJDWLRQ�DX�UqJOHPHQW�96�5��������UpJLVVDQW� OH�]RQDJH�HW�DXWRULVH��SDU� OD�
SUpVHQWH� XQ�ORFDO�GH�VHUYLFHV�DX[�pWDJHV�VXSpULHXUV�HW�XQ�ORJHPHQW�DX�UH]�GH�FKDXVVpH�HW�DX�
VRXV�VRO�G
XQ�EkWLPHQW�PL[WH�HW�DXWRULVH XQH�DOOpH�G
DFFqV�G
XQH�ODUJHXU�GH������PqWUHV DX�OLHX�
GH�����PqWUHV�SRXU�O
LPPHXEOH�VLWXp�DX������UXH�GX�6pPLQDLUH�j�&KLFRXWLPL�

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

$GRSWpH�j�O
XQDQLPLWp�

��� &+(0,1� '(6� 3257$*(856� �/27� � ��� ������ 92,6,1� '8� ������

&+(0,1�'(6�3257$*(856��/$7(55,Ê5(�± '0�������,'�������0��

67e3+$1(�%5$66$5'��$��*��

96�$&���������

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

&216,'e5$17�TXH�0��6WpSKDQH�%UDVVDUG��D�J� 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����DYULO������

&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����
DYULO������

&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����PDL ����

/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�����MXLQ�����

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��
6WpSKDQH�%UDVVDUG��D�J� 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��6WpSKDQH�%UDVVDUG��D�J�
XQH�GpURJDWLRQ�DX� UqJOHPHQW�96�5�������� UpJLVVDQW� OH� ]RQDJH�HW� DXWRULVH��SDU� OD� SUpVHQWH�� OD�
FRQVWUXFWLRQ�G
XQH�KDELWDWLRQ�HQ�DUULqUH�ORW�DYHF�XQH�PDUJH�ODWpUDOH�GH������PqWUHV�DX�OLHX�GH�
PLQLPXP����PqWUHV�HW�XQH�PDUJH�DUULqUH�GH����PqWUHV�DX�OLHX�GH�PLQLPXP����PqWUHV�VXU�OH�
ORW� � ��� ���� VLWXp� VXU� OH� FKHPLQ�GHV�3RUWDJHXUV� j� /DWHUULqUH�� YRLVLQ� GX� ������ FKHPLQ� GHV�
3RUWDJHXUV�

/¶DFFHSWDWLRQ� GH� OD� GpURJDWLRQ� PLQHXUH� HVW� FRQGLWLRQQHOOH� DX� UHERLVHPHQW� HW� j� OD�
UHQDWXUDOLVDWLRQ�GH�OD�ULYH�VL�FHOOH�FL�Q
HVW�SOXV�j�O
pWDW�QDWXUHO��VHORQ�OHV�H[LJHQFHV�VXLYDQWHV �

� /D�FRXYHUWXUH�YpJpWDOH�QDWXUHOOH�GH�OD�EDQGH�ULYHUDLQH�GRLW�rWUH�PDLQWHQXH�HQ�SHUPDQHQFH��
'DQV�OH�FDV�R��HOOH�DXUDLW�pWp�GpWUXLWH�RX�HQGRPPDJpH��XQH�UpJpQpUDWLRQ�\�HVW�REOLJDWRLUH�
FRQIRUPpPHQW�j�O¶DUWLFOH��������GX�UqJOHPHQW�GH�]RQDJH��(Q�WRXW�WHPSV��OD�WRQWH�GH�JD]RQ�
Q¶HVW�SDV�DXWRULVpH�GDQV�OD�EDQGH�ULYHUDLQH��

� /H�FDOFXO�GH�O¶LQGLFH�GH�OD�TXDOLWp�GH�OD�EDQGH�ULYHUDLQH��,4%5��GHYUD�rWUH�UpDOLVp�HW�UHPLV�
DX�6HUYLFH�GH�O¶DPpQDJHPHQW�GX�WHUULWRLUH�HW�GH�O¶XUEDQLVPH�GH�OD�9LOOH�GH�6DJXHQD\�GDQV�
XQ�GpODL�SHUPHWWDQW�GH�UHVSHFWHU�OHV�FRQGLWLRQV�GX�SDUDJUDSKH�VXLYDQW �

� 6L� O¶,4%5�HVW� LQIpULHXUH�j����� OH�UHTXpUDQW�GHYUD�UpDOLVHU�GHV�WUDYDX[�YLVDQW� OD�UHPLVH�HQ�
pWDW� GH� OD� ULYH� SRXU� DVVXUHU� XQH� FRQIRUPLWp� DX[� QRUPHV� GH� O¶DUWLFOH� ��������&HV� WUDYDX[�
GHYURQW�rWUH�UpDOLVpV�GDQV� OD�PrPH�DQQpH�TXH� OHV� WUDYDX[� IDLVDQW� O¶REMHW�GH�OD�GpURJDWLRQ�
PLQHXUH�� 8Q� UDSSRUW� GH� FRQIRUPLWp� UpDOLVp� SDU� XQ� SURIHVVLRQQHO� �ELRORJLVWH��
SpSLQLpULVWH�«�� GHYUD� rWUH� UHPLV� DX� 6HUYLFH� GH� O¶DPpQDJHPHQW� GX� WHUULWRLUH� HW� GH�
O¶XUEDQLVPH�GH�OD�9LOOH�GH�6DJXHQD\�FRPPH�FRQGLWLRQ�GX�SHUPLV�

(7�48(�FRSLH�GH�OD�SUpVHQWH�UpVROXWLRQ�VRLW�WUDQVPLVH�DX�UHTXpUDQW�FRQIRUPpPHQW�j�OD�
/RL�
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&RQVHLO�G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�GX����PDL ����

/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�����MXLQ�����

$GRSWpH�j�O
XQDQLPLWp�

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

�,'�������� 9,//(�'(�6$*8(1$<��0��0$7+,(8�*$*1e��

96�$&���������

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

&216,'e5$17� TXH 9LOOH� GH� 6DJXHQD\� �0�� 0DWKLHX� *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����DYULO������

&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����
DYULO������

&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�9LOOH�GH�
6DJXHQD\� �0�� 0DWKLHX� *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� 9LOOH� GH� 6DJXHQD\� �0��
0DWKLHX�*DJQp� XQH�GpURJDWLRQ�DX�UqJOHPHQW�96�5��������UpJLVVDQW�OH�]RQDJH�HW�DXWRULVH��SDU�
OD�SUpVHQWH� OD�FRQVWUXFWLRQ�G
XQ� EkWLPHQW�FRQVWLWXp�GH�FRQWHQHXUV�PDULWLPHV��XWLOLVp�FRPPH�
FHQWUH�G
HQWUDvQHPHQW�SRXU�OHV�SRPSLHUV�j�SUR[LPLWp�GH� OD� IXWXUH�FDVHUQH�DX������ERXOHYDUG�
6DLQW�*HQHYLqYH�j�&KLFRXWLPL�
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&RQVHLO�G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�GX����PDL ����

/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�����MXLQ�����

$X[�FRQGLWLRQV�VXLYDQWHV �

� /HV� FRQWHQHXUV� GHYURQW� rWUH� SHLQWV� G
XQH� FRXOHXU� TXL� GLPLQXHUD� OHXU� LPSDFW� YLVXHO� HW�
V
KDUPRQLVHUD�j�VRQ�HQYLURQQHPHQW��OH�FRQFHSW�ILQDO�GHYUD�rWUH�DSSURXYp�SDU�OH�6HUYLFH�GH�
O¶DPpQDJHPHQW�GX�WHUULWRLUH�HW�GH�O¶XUEDQLVPH�

� &RQVHUYHU�OH�PD[LPXP�GH�FRXYHUW�ERLVp�DILQ�GH�GLVVLPXOHU�OH�EkWLPHQW�
� $XFXQ�DIILFKDJH�VXU�OH�EkWLPHQW�VDXI�GDQV�OH�FDV�G
LQGLFDWLRQ�TXDQW�j�OD�QRPHQFODWXUH�GHV�

RXYHUWXUHV�OLpV�DX[�DFWLYLWpV�G
HQWUDvQHPHQW�

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

$GRSWpH�j�O
XQDQLPLWp�

��� ������%28/(9$5'�'8�52<$80(�28(67��&+,&287,0,�� '0������

�,'�������� ����������48e%(&�,1&���0��%5812�5$<021'��

96�$&���������

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

&216,'e5$17� TXH� ���������� 4XpEHF� LQF�� �0�� %UXQR� 5D\PRQG� 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����DYULO������

&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����
DYULO������

&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��%UXQR�5D\PRQG� 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����PDL ����

/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�����MXLQ�����

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��
%UXQR�5D\PRQG� XQH�GpURJDWLRQ�DX�UqJOHPHQW�96�5��������UpJLVVDQW�OH�]RQDJH�HW�DXWRULVH��SDU�
OD� SUpVHQWH�� OH� UHPSODFHPHQW� GH� O
HQVHLJQH� VXU� SRWHDX� SRUWDQW� j� GHX[� ���� OH� QRPEUH�
G
HQVHLJQHV�SRXU�O
LPPHXEOH�VLV�DX�������ERXOHYDUG�GX�5R\DXPH�2XHVW�j�&KLFRXWLPL�

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

$GRSWpH�j�O
XQDQLPLWp�

��� ����� 58(� -(66,(�� /$7(55,Ê5(� ± '0������ �,'������� ± 0� -2É/�

/83,(1�

96�$&���������

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

&216,'e5$17�TXH�0��-RsO�/XSLHQ 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����DYULO������

&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����
DYULO������

&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��-RsO�
/XSLHQ 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�
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&RQVHLO�G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�GX����PDL ����

/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�����MXLQ�����

&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�� -RsO� /XSLHQ XQH�
GpURJDWLRQ� DX� UqJOHPHQW� 96�5�������� UpJLVVDQW� OH� ]RQDJH� HW� DXWRULVH�� SDU� OD� SUpVHQWH�� OD�
FRQVWUXFWLRQ�G
XQ�JDUDJH�DYHF�XQH�VXSHUILFLH�DX�VRO�GH�������PqWUHV�FDUUpV��VRLW�OD�VXSHUILFLH�
GX�EkWLPHQW�SULQFLSDO�DX������UXH�-HVVLH��/DWHUULqUH�

� /H�UHTXpUDQW�SRXUUD�FRQVHUYHU�VD�UHPLVH�

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

$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�/(������58(�0$57,1�

%289$5'�� &+,&287,0,� ± ���������� 48e%(&� ,1&�� ± 33&���� �,'�

������

����� &2168/7$7,21�38%/,48(

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

SURMHW�SDUWLFXOLHU�GH�FRQVWUXFWLRQ��GH�PRGLILFDWLRQ�RX�G¶RFFXSDWLRQ�G¶XQ�LPPHXEOH�SRXU�OH������

UXH�0DUWLQ�%RXYDUG��&KLFRXWLPL�± ����������4XpEHF�LQF��± 33&�����LG�������

0��0DUWLQ 'LRQ�� WHFKQLFLHQ� HQ� XUEDQLVWH��$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�
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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�����MXLQ�����

����� $'237,21�'8��( 352-(7�'(�5e62/87,21

96�$&���������

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

&216,'e5$17�OD�GHPDQGH�SUpVHQWpH�SDU�����������4XpEHF�LQF���������UXH�6DLQW�
3DXO�� &KLFRXWLPL� �4XpEHF�� *�-� �&��� YLVDQW� j� DXWRULVHU� XQ� DJUDQGLVVHPHQW� GH� O¶XVDJH�
GpURJDWRLUH� ����� ± *\PQDVH� HW� FOXE� DWKOpWLTXH� �&�D�� j� PrPH� OD� WRWDOLWp� GX� EkWLPHQW�
DFFHVVRLUH� H[LVWDQW� TXL� GHYLHQGUD� XQ� EkWLPHQW� SULQFLSDO� �SURMHW� LQWpJUp�� DYHF� XQH� PDUJH�
ODWpUDOH� GH� ����� PqWUHV� DX� OLHX� GH� �� PqWUHV� PLQLPXP� HW� DXWRULVHU� OD� FRQVHUYDWLRQ� GHV�
DPpQDJHPHQWV� H[LVWDQWV� VXU� XQ� LPPHXEOH� VLWXp� DX� ����� UXH�0DUWLQ�%RXYDUG� j� &KLFRXWLPL�
�33&�����GHPDQGH���������

&216,'e5$17�TXH� OD� GHPDQGH� D� pWp� GLIIpUpH� SDU� OH� FRQVHLO� G¶DUURQGLVVHPHQW� GH�
&KLFRXWLPL�ORUV�GH�OD�VpDQFH�RUGLQDLUH�GX����IpYULHU�������UpVROXWLRQ�$&�&&8���������

&216,'e5$17�TXH�OH�UHTXpUDQW�GHYDLW�GpSRVHU�XQ�SODQ�G¶DPpQDJHPHQW�FRQWHQDQW�
OHV�pOpPHQWV�VXLYDQWV ��

� %DQGHV�JD]RQQpHV�SODQWpHV�G¶DUEUHV�HQ�ERUGXUH�GX�ERXOHYDUG�6DLQW�3DXO�HW�GH�OD�
UXH�0DUWLQ�%RXYDUG�

� &O{WXUH�RSDTXH�HQWUH�OH�VWDWLRQQHPHQW�HW�OD�SURSULpWp�UpVLGHQWLHOOH�

&216,'e5$17�TXH�OD�]RQH�������DXWRULVH�OHV�FODVVHV�G¶XVDJHV�VXLYDQWHV��

� &�E�� &RPPHUFH�GH�GpWDLO�JpQpUDO�
� &�G�� &RPPHUFH�GH�UHVWDXUDWLRQ�
� &�$�� &HQWUH�GH�GLVWULEXWLRQ�DX�GpWDLO�GH�SURGXLWV�SpWUROLHUV�HW�GH�FDUEXUDQW�
� &�%� � 5pSDUDWLRQ� HW� YHQWH� DX� GpWDLO� GH� SLqFHV� HW� DFFHVVRLUHV� SRXU� YpKLFXOHV�

DXWRPRELOHV�RX�SRXU�YpKLFXOHV�UpFUpDWLIV��H[FHSWLRQ�GHV�YpKLFXOHV�ORXUGV���
� &�&� � /RFDWLRQ� HW� YHQWH� DX� GpWDLO� GH� YpKLFXOHV� DXWRPRELOHV� RX� GH� YpKLFXOHV�

UpFUpDWLIV��H[FHSWLRQ�GHV�YpKLFXOHV�ORXUGV��
� &�$�� 9HQWH�DX�GpWDLO�GH�ELHQV�G
pTXLSHPHQW�HW�OHV�VHUYLFHV�FRQQH[HV�
� &�%�� /RFDWLRQ��YHQWH�DX�GpWDLO�HW�UpSDUDWLRQ�GH�YpKLFXOHV�ORXUGV�
� &�&� � 9HQWH� HQ� JURV� RX� DX� GpWDLO� GH� SURGXLWV� RX� G
pTXLSHPHQWV� DJULFROHV� HW�

VHUYLFHV�DJULFROHV�
� &�'� �9HQWH� HQ� JURV� GH� SURGXLWV� DOLPHQWDLUHV�� GH� SURGXLWV� GH� FRQVRPPDWLRQ�� GH�

ELHQV�G
pTXLSHPHQWV�
� &�(�� $WHOLHUV�GH�PpWLHUV�VSpFLDOLVpV�
� &�)�� (QWUHSUHQHXU�GH� OD�FRQVWUXFWLRQ�RX�GX�EkWLPHQW�VDQV�DFWLYLWpV�GH�YHQWHV�GH�

ELHQV�RX�GH�SURGXLWV�
� &�*�� 7UDQVSRUW��FDPLRQQDJH�HW�HQWUHS{WV�
� ,��� ,QGXVWULHV�OpJqUHV�
� 5�D�� $FWLYLWpV�VXU�FLUFXLWV�
� 5�E�� 6SRUWV�H[WUrPHV�KRUV�FLUFXLW�
� 6��� 6HUYLFHV�SDUWLFXOLHUV�
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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�����MXLQ�����

&216,'e5$17�TXH�OH�UHTXpUDQW�H[SORLWH�GDQV�XQH�SDUWLH�GH�VRQ�EkWLPHQW�SULQFLSDO��
O¶XVDJH�VXLYDQW���

�����± *\PQDVH�HW�FOXE�DWKOpWLTXH��&�D��

&216,'e5$17�TXH�O¶DUWLFOH������GX�UqJOHPHQW�GH�]RQDJH�96�5��������GH�OD�9LOOH�
GH�6DJXHQD\�SUpFLVH�OHV�VXSHUILFLHV�G
DJUDQGLVVHPHQW�SHUPLVHV�SRXU�XQ�XVDJH�GpURJDWRLUH�

&216,'e5$17�TXH� OH� UHTXpUDQW�GpVLUH�DJUDQGLU� VRQ�XVDJH�GpURJDWRLUH�j�PrPH� OD�
WRWDOLWp�GX�EkWLPHQW�DFFHVVRLUH�H[LVWDQW�

&216,'e5$17�TXH�O¶DUWLFOH��������GX�UqJOHPHQW�VXU�OHV�33&02,��������96�5 ������
�� GH� OD�9LOOH� GH�6DJXHQD\� VWLSXOH� FRPPH�SURMHW� DVVXMHWWL� j� XQH� GHPDQGH� O¶DJUDQGLVVHPHQW�
G¶XQ� XVDJH� GpURJDWRLUH� ORUVTXH� OHV� FRQGLWLRQV� DX[� DUWLFOHV� ����� HW� ����� GX� UqJOHPHQW� GH�
]RQDJH�QH�SHXYHQW�rWUH�UHVSHFWpHV�

&216,'e5$17� TXH� SRXU� XQ� XVDJH� GH� OD� FODVVH� G¶XVDJH� &�D� ± 'LYHUWLVVHPHQW�
FRPPHUFLDO��OHV�PDUJHV�ODWpUDOHV�GRLYHQW�rWUH�GH�PLQLPXP���PqWUHV�

&216,'e5$17�TXH�OH�EkWLPHQW�DFWXHO�HVW�VLWXp�j������PqWUHV�GH�OD�OLPLWH�ODWpUDOH�

&216,'e5$17�TXH� O
DUWLFOH�����GX�UqJOHPHQW�GH�]RQDJH�96�5��������GH�OD�9LOOH�
GH�6DJXHQD\�VWLSXOH�TXH�WRXWH�DLUH�GH�VWDWLRQQHPHQW�DLQVL�TXH�WRXWH�DOOpH�G¶DFFqV�\�PHQDQW�
GRLYHQW�rWUH�HQWRXUpHV�GH�IDoRQ�FRQWLQXH�G¶XQH�ERUGXUH�HQ�EpWRQ�G¶XQH�KDXWHXU�PLQLPDOH�GH�
�����PqWUH�

&216,'e5$17� TXH� O
DUWLFOH� ���� GX� UqJOHPHQW� GH� ]RQDJH� SUpFLVH� TXH� ORUVTX
XQ�
WHUUDLQ�GH�VWDWLRQQHPHQW�HVW�DGMDFHQW�j�XQ�XVDJH�UpVLGHQWLHO�� LO�GRLW�rWUH�VpSDUp�GH�FH�WHUUDLQ�
SDU�XQ�PXUHW�GH�PDoRQQHULH�RX�XQH�FO{WXUH�RSDTXH�RX�XQH�FO{WXUH�DMRXUpH�HW�XQH�KDLH�GHQVH�
G
XQH�KDXWHXU�PLQLPDOH�GH�����PqWUHV�

&216,'e5$17�TXH�VHORQ�O
DUWLFOH�����GX�UqJOHPHQW�GH�]RQDJH�96�5��������GH�OD�
9LOOH�GH�6DJXHQD\��XQ�DUEUH�j�WRXV�OHV���PqWUHV�OLQpDLUHV�GH�WHUUDLQ�D\DQW�IURQWDJH�DYHF�XQH�
UXH�GRLW�rWUH�SODQWp�GDQV�OD�FRXU�DYDQW�

&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�YLOOH�
GH�6DJXHQD\�VWLSXOH�TXH� O¶DPpQDJHPHQW�G¶XQH�EDQGH�JD]RQQpH�RX�SD\VDJpH�HVW�REOLJDWRLUH�
HQWUH�XQH�DLUH�GH�VWDWLRQQHPHQW�HW�XQH�OLJQH�GH�SURSULpWp�

&216,'e5$17�TXH�OH�UHTXpUDQW�GpVLUH�FRQVHUYHU�OHV�DPpQDJHPHQWV�H[LVWDQWV�VRLW��

� $XFXQH�ERUGXUH�GH�EpWRQ�DX�SRXUWRXU�GX�VWDWLRQQHPHQW��
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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�����MXLQ�����

� $XFXQH�FO{WXUH�HQWUH�OH�VWDWLRQQHPHQW�HW�OD�SURSULpWp�UpVLGHQWLHOOH�
� $XFXQH�SODQWDWLRQ�G¶DUEUH�HQ�FRXU�DYDQW�HW�ODWpUDOH�VXU�UXH�
� $XFXQH�]RQH�WDPSRQ�HQWUH�OH�VWDWLRQQHPHQW�HW�OD�SURSULpWp�UpVLGHQWLHOOH�
� $XFXQH� EDQGH� JD]RQQpH� HQWUH� OH� VWDWLRQQHPHQW� HW� OHV� OLJQHV� ODWpUDOHV� HW� OD�

OLJQH�DYDQW�

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

&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�HVW�DQDO\VpH�HQ�IRQFWLRQ�GHV�
FULWqUHV�VXLYDQWV��

���/HV�FRQVpTXHQFHV�GX�SURMHW�VXU�O
HQYLURQQHPHQW��QRWDPPHQW�HQ�FH�TXL�FRQFHUQH�OH�
EUXLW��OHV�pPDQDWLRQV�HW�OD�FLUFXODWLRQ�

���/D�FRPSDWLELOLWp�HW�OD�FRPSOpPHQWDULWp�GH�O¶XVDJH�SURSRVp�HW�GHV�LQWHUYHQWLRQV�VXU�
OH�EkWL�HW�OH�WHUUDLQ�DYHF�OH�PLOLHX�HQYLURQQDQW�VRQW�FRQVLGpUpV�

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

&216,'e5$17�TXH�O
HQVHLJQH�HVW�VLWXpH�GDQV�O
HPSULVH�GH�UXH�HW�QH�UHVSHFWH�SDV�OH�
SHUPLV�pPLV�HQ������

&216,'e5$17� TXH� OH� UHTXpUDQW� D� GpSRVp� XQ� SODQ� G¶DPpOLRUDWLRQ� GHV�
DPpQDJHPHQWV�WHO�TX¶H[LJp�GDQV�OD�UpVROXWLRQ�$&�&&8���������

&216,'e5$17�TXH�OH�SURMHW UpSRQG�DX[�FULWqUHV�GX�UqJOHPHQW�

&216,'e5$17�TX¶LO�\�D�GHX[�HQVHLJQHV�VXU�OH�PrPH�WHUUDLQ�

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

&216,'e5$17�TXH�OH�SURMHW�D�IDLW� O¶REMHW�G¶XQH�FRQVXOWDWLRQ�SXEOLTXH�HW�TXH� OD�YLOOH�
Q¶D�UHoX�DXFXQ�FRPPHQWDLUH�

¬�&(6�&$86(6��LO�HVW�UpVROX��

'¶$&&(37(5 OD� GHPDQGH� G
DXWRULVDWLRQ� HQ� YHUWX� GX� UqJOHPHQW� VXU� OHV� 33&02,�
SUpVHQWpH�SDU�����������4XpEHF�,QF���������UXH�6DLQW�3DXO��&KLFRXWLPL��4XpEHF���*�-��&���
YLVDQW� j� DXWRULVHU� XQ� DJUDQGLVVHPHQW� GH� O¶XVDJH� GpURJDWRLUH� ����� ± *\PQDVH� HW� FOXE�
DWKOpWLTXH��&�D��j�PrPH�OD�WRWDOLWp�GX�EkWLPHQW�DFFHVVRLUH�H[LVWDQW�TXL�GHYLHQGUD�XQ�EkWLPHQW�
SULQFLSDO� �SURMHW� LQWpJUp�� DYHF� XQH� PDUJH� ODWpUDOH� GH� ����� PqWUHV� DX� OLHX� GH� �� PqWUHV�
PLQLPXP�HW�DXWRULVHU� OD�FRQVHUYDWLRQ�GHV�DPpQDJHPHQWV�H[LVWDQWV�VXU�XQ�LPPHXEOH�VLWXp�DX�
�����UXH�0DUWLQ�%RXYDUG�j�&KLFRXWLPL�DX[�FRQGLWLRQV�VXLYDQWHV ��

� /¶HQVHLJQH�GHYUD�rWUH�GpSODFpH� DILQ�GH� UHVSHFWHU� OH�SHUPLV�3����������� �����
PqWUHV�GH�OD�OLPLWH�GH�SURSULpWp��FRQIRUPpPHQW�DX[�UqJOHPHQWV�DFWXHOV�
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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�����MXLQ�����

� /H�UHTXpUDQW�GHYUD�HIIHFWXHU�OHV�DPpQDJHPHQWV�LOOXVWUpV�DX�SODQ�GpSRVp�DYHF�OD�
GHPDQGH��EDQGH�JD]RQQpH��SODQWDWLRQ�G¶DUEUHV�FRQIRUPH�j� OD�UpJOHPHQWDWLRQ��
FO{WXUH�RSDTXH�HQWUH�O¶XVDJH�UpVLGHQWLHO�HW�O¶XVDJH�FRPPHUFLDO��

$GRSWpH�j�O
XQDQLPLWp�

��� 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�%$37,67(�� &+,&287,0, ± ����������48e%(&� ,1&�� ±

33&�����,'�������

����� &2168/7$7,21�38%/,48(

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

SURMHW�SDUWLFXOLHU�GH�FRQVWUXFWLRQ��GH�PRGLILFDWLRQ�RX�G¶RFFXSDWLRQ�G¶XQ�LPPHXEOH�SRXU�OH�������

ERXOHYDUG�6DLQW�-HDQ�%DSWLVWH��&KLFRXWLPL�± ����������4XpEHF�LQF��± 33&�����LG�������

0��0DUWLQ�'LRQ�� WHFKQLFLHQ� HQ� XUEDQLVWH��$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�'(�5e62/87,21

96�$&���������

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

&216,'e5$17� OD� GHPDQGH� SUpVHQWpH� SDU� ���������� 4XpEHF� LQF�� �0�� 3KLOLSSH�
'HVPHXOHV��� ����� URXWH� GH� 7DGRXVVDF�� &DQWRQ� 7UHPEOD\ �4XpEHF��� *�+� �$�� YLVDQW� j�
DXWRULVHU� O
XVDJH� ����� � 6HUYLFH� GH� VRXGXUH�� ����� � eFROH� GH� PpWLHUV� �QRQ� LQWpJUpH� DX[�
SRO\YDOHQWHV��� OHV�FODVVHV�G
XVDJH�F�I� � (QWUHSUHQHXU�GH�OD�FRQVWUXFWLRQ�RX�GX�EkWLPHQW�VDQV�
DFWLYLWp�GH�YHQWH�GH�ELHQV�RX�GH�SURGXLWV��,�� � ,QGXVWULH� OpJqUH�HW�6��� 6HUYLFHV�SDUWLFXOLHUV��
FRQVHUYHU� OHV� DPpQDJHPHQWV� DFWXHOV� � HQWUH� VD� SURSULpWp� HW� OD� SURSULpWp� YRLVLQH�� SRXU� XQ�
LPPHXEOH� VLV� DX� ������ ERXOHYDUG� 6DLQW�-HDQ�%DSWLVWH�� &KLFRXWLPL� �33&����� GHPDQGH�
��������

&216,'e5$17�TXH�O
DUWLFOH���� ���GX�UqJOHPHQW�96�5��������VXU�OHV�33&02,�GH�
OD�YLOOH�GH�6DJXHQD\�VWLSXOH�TXH� OD�FRQYHUVLRQ�RX�XQ�FKDQJHPHQW�G¶XVDJH�GDQV�XQ�EkWLPHQW�
QRQ�UpVLGHQWLHO�HW�QRQ�DJULFROH�VLWXp�j�O¶LQWpULHXU�GH�OD�]RQH�DJULFROH�SHUPDQHQWH�RX�IRUHVWLqUH�
ORUVTXH�OH�QRXYHO�XVDJH Q¶HVW�SDV�DXWRULVp�GDQV�OD�]RQH�R��OH�EkWLPHQW�HVW�VLWXp�HVW�DGPLVVLEOH�
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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�����MXLQ�����

j�XQH�GHPDQGH�G
DXWRULVDWLRQ�HQ�33&02,�

&216,'e5$17�TXH�OH�UHTXpUDQW�GpVLUH�DMRXWHU�OHV�XVDJHV�VXLYDQWV���

� ������ 6HUYLFH�GH�VRXGXUH�
� ������ eFROH�GH�PpWLHUV��QRQ�LQWpJUpH�DX[�SRO\YDOHQWHV��
� &�)� � (QWUHSUHQHXU�GH� OD�FRQVWUXFWLRQ�RX�GX�EkWLPHQW� VDQV�DFWLYLWp�GH� YHQWH�GH�

ELHQV�RX�GH�SURGXLWV�
� ,��� ,QGXVWULH�OpJqUH�
� 6��� 6HUYLFHV�SDUWLFXOLHUV�

&216,'e5$17� TXH� OH� UHTXpUDQW� H[SORLWH� XQH� HQWUHSULVH� G
HQWUHSUHQHXU� VSpFLDOLVp�
�&�I��HW�TXH�GHV�ORFDX[�VRQW�XWLOLVpV�SRXU�GHV�FRXUV�GH�VRXGXUH��3�E��

&216,'e5$17�TXH�OH�UHTXpUDQW�GpVLUH�ORXHU�G
DXWUHV�ORFDX[�GDQV�OH�EkWLPHQW�

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

���/HV�FRQVpTXHQFHV�GX�SURMHW�VXU�O
HQYLURQQHPHQW��QRWDPPHQW�HQ�FH�TXL�FRQFHUQH�OH�
EUXLW��OHV�pPDQDWLRQV�HW�OD�FLUFXODWLRQ�

���/D�FRPSDWLELOLWp�HW�OD�FRPSOpPHQWDULWp�GH�O¶XVDJH�SURSRVp�HW�GHV�LQWHUYHQWLRQV�VXU�
OH�EkWL�HW�OH�WHUUDLQ�DYHF�OH�PLOLHX�HQYLURQQDQW�VRQW�FRQVLGpUpV�

��� /D� TXDOLWp� GH� O
LQWpJUDWLRQ� GX� SURMHW� DYHF� OH� PLOLHX� HQYLURQQDQW� TXDQW� j�
O
LPSODQWDWLRQ��HWF��

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

&216,'e5$17� TXH� GHV� XVDJHV� UpVLGHQWLHOV� VRQW� VLWXpV� j� SUR[LPLWp� HW� TXH� SDU�
FRQVpTXHQW�� FHUWDLQHV� FODVVHV� G
XVDJHV� GHPDQGpHV� QH� V
LQWqJUHQW� SDV� GH� IDoRQ� KDUPRQLHXVH�
DYHF�O
HVSDFH�HQYLURQQDQW�

&216,'e5$17�TXH�O
DUWLFOH�����GX�UqJOHPHQW�GH�]RQDJH�96�5���������VWLSXOH�TX
j�
PRLQV� TX
LO� Q
HQ� VRLW� VWLSXOp� DXWUHPHQW� j� OD� JULOOH� GHV� XVDJHV� HW� GHV� QRUPHV�� VRQW� WHQXHV� j�
O
DPpQDJHPHQW� G
XQH� ]RQH� WDPSRQ� WRXWHV� OHV� FODVVHV� G
XVDJH� FRPPHUFLDO� HW� GH� VHUYLFH�
ORUVTX
HOOHV�RQW�GHV�OLPLWHV�FRPPXQHV�DYHF�XQH�]RQH�RX�XQ�XVDJH�UpVLGHQWLHO�

&216,'e5$17�TXH�O
DUWLFOH�����GX�UqJOHPHQW�GH�]RQDJH�96�5���������VWLSXOH�TX
j�
PRLQV�TX¶LO�Q¶HQ�VRLW�VWLSXOp�DXWUHPHQW�GDQV�OD�SUpVHQWH�VRXV�VHFWLRQ�RX�j�OD�JULOOH�GHV�XVDJHV�
HW�GHV�QRUPHV��WRXWH�]RQH WDPSRQ�GRQW�O¶DPpQDJHPHQW�HVW�UHTXLV�SDU�O¶DUWLFOH�TXL�SUpFqGH�HVW�
DVVXMHWWLH�DX[�SUHVFULSWLRQV�VXLYDQWHV��

�� /D�ODUJHXU�PLQLPDOH�UHTXLVH�GH�OD�]RQH�WDPSRQ�GRLW�rWUH�GH�����PqWUHV�



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

'DWH�GH�SXEOLFDWLRQ�����MXLQ�����

�� ,QVWDOOHU� XQH� FO{WXUH� RSDTXH� j� �����PLQLPXP� D\DQW� XQH� KDXWHXU� PD[LPDOH�
DXWRULVpH�GDQV�OHV�FRXUV�

�� $PpQDJHU�XQ�pFUDQ�FRPSRVp�G¶XQH�����UDQJpH�G¶DUEUHV�SODQWpV�j�WRXV�OHV�����
PqWUHV�

�� /HV�HVVHQFHV�G¶DUEUHV�FRPSRVDQW� OD�]RQH� WDPSRQ�GRLYHQW�rWUH�FRQVWLWXpHV�GH�
FRQLIqUHV�GDQV�XQH�SURSRUWLRQ�PLQLPDOH�GH������

&216,'e5$17�TXH�OH�UHTXpUDQW�GpVLUH�FRQVHUYHU�OHV�DPpQDJHPHQWV�DFWXHOV��VRLW�
� /D�EDQGH�JD]RQQpH�H[LVWDQWH�HQWUH�VD�SURSULpWp�HW�OD�UpVLGHQFH�YRLVLQH�

� /HV�DUEUHV�PDWXUHV�H[LVWDQWV�HQWUH�VD�SURSULpWp�HW�OD�UpVLGHQFH�YRLVLQH�

&216,'e5$17� TX
LO� \� D� OLHX� G
DPpOLRUHU� OHV� DPpQDJHPHQWV� DILQ� GH� OHV� UHQGUH�
FRQIRUPHV�j�OD�UpJOHPHQWDWLRQ�

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

&216,'e5$17� TXH� OH� FRQVHLO� G
DUURQGLVVHPHQW� GH� &KLFRXWLPL� D� SURFpGp� j� GHV�
FRQVXOWDWLRQV�DYHF�OHV�FLWR\HQV�GX�VHFWHXU�

&216,'e5$17�TXH�OH�SURMHW�D�IDLW� O¶REMHW�G¶XQH�FRQVXOWDWLRQ�SXEOLTXH�HW�TXH� OD�YLOOH�
Q¶D�UHoX�DXFXQ�FRPPHQWDLUH�

¬�&(6�&$86(6��LO�HVW�UpVROX��

'
$&&(37(5 OD� GHPDQGH� SUpVHQWpH� SDU� ���������� 4XpEHF� LQF�� �0�� 3KLOLSSH�
'HVPHXOHV��� ����� URXWH� GH� 7DGRXVVDF�� &DQWRQ� 7UHPEOD\� �4XpEHF��� *�+� �$��� YLVDQW� j�
DXWRULVHU� O
XVDJH� ����� � 6HUYLFH� GH� VRXGXUH�� ����� � eFROH� GH� PpWLHUV� �QRQ� LQWpJUpH� DX[�
SRO\YDOHQWHV��� OHV�FODVVHV�G
XVDJH�F�I� � (QWUHSUHQHXU�GH�OD�FRQVWUXFWLRQ�RX�GX�EkWLPHQW�VDQV�
DFWLYLWp�GH�YHQWH�GH�ELHQV�RX�GH�SURGXLWV��,��� ,QGXVWULH� OpJqUH��FRQVHUYHU�OHV�DPpQDJHPHQWV�
DFWXHOV�HQWUH� VD�SURSULpWp�HW� OD�SURSULpWp�YRLVLQH��SRXU�XQ� LPPHXEOH� VLV�DX�������ERXOHYDUG�
6DLQW�-HDQ�%DSWLVWH��&KLFRXWLPL�j�OD�FRQGLWLRQ�VXLYDQWH��

� /HV�DPpQDJHPHQWV�GHYURQW�UHVSHFWHU�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU�VDXI�SRXU�OD�]RQH�
WDPSRQ�HQWUH�OD�SURSULpWp�GX�GHPDQGHXU�HW�OD�UpVLGHQFH�YRLVLQH�

$GRSWpH�j�O
XQDQLPLWp�

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

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

7$/%27��&+,&287,0,�±0��<9$1�'(6)25*(6�± 33&�����,'�������

����� &2168/7$7,21�38%/,48(
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&RQVHLO�G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�GX����PDL ����

/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�����MXLQ�����

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

SURMHW�SDUWLFXOLHU�GH�FRQVWUXFWLRQ��GH�PRGLILFDWLRQ�RX�G¶RFFXSDWLRQ�G¶XQ�LPPHXEOH�SRXU�OH������

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

0� 0DUWLQ�'LRQ�� WHFKQLFLHQ� HQ� XUEDQLVWH��$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�'(�5e62/87,21

96�$&���������

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

&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�VXLYDQWV�

� 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������

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

&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\�

&216,'e5$17�TXH�OH�SURMHW�D�IDLW� O¶REMHW�G¶XQH�FRQVXOWDWLRQ�SXEOLTXH�HW�TXH� OD�YLOOH�
Q¶D�UHoX�DXFXQ�FRPPHQWDLUH�
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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�����MXLQ�����

¬�&(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�

�� &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$*8(1$<�

�$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\��$56������

0��0DUWLQ�'LRQ�� WHFKQLFLHQ� HQ XUEDQLVWH��$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�$&���������

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

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�
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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�����MXLQ�����

(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�

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

=21$*(�180e52�96�5��������'(�/$�9,//(�'(�6$*8(1$<��58(�

+2))0$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\��5XH�+RIIPDQ��$56������

0��0DUWLQ�'LRQ�� WHFKQLFLHQ� HQ XUEDQLVWH��$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�$&���������

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

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�

(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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�� $'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$<��58(�1e521�$56������
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3URSRVp�SDU -DFTXHV�&OHDU\
$SSX\p�SDU�-HDQ�<YHV�3URYHQFKHU

&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\� �5XH�1pURQ��$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 0LFKHO�7UHPEOD\
$SSX\p�SDU /XF�%ODFNEXUQ

48(� OH� FRQVHLO� G¶DUURQGLVVHPHQW� GH� &KLFRXWLPL YHUVH� OHV VRPPHV VXLYDQWHV DX[�
RUJDQLVPHV�FL�DSUqV�PHQWLRQQpV��
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&216,'e5$17�OD�SODLQWH�UHoXH�j�O¶DUURQGLVVHPHQW�GH�&KLFRXWLPL �



,175$1(7

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

/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�����MXLQ�����

¬ &(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�GH�GHX[�����SDQQHDX[�
GH� VLJQDOLVDWLRQ� ©�'pIHQVH� GH� VWDWLRQQHU� ª� IDFH� DX� ���� UXH� GHV� eFRUFHXUV�� &H�PRQWDQW� HVW�
SD\DEOH�j�PrPH�OH�IRQGV�G¶LPPRELOLVDWLRQ�GX�FRQVHLOOHU�-DFTXHV�&OHDU\�

$GRSWpH�j�O
XQDQLPLWp�

��� &216(,/� '(6 $Ì1e6� '(� /$� 9,//(� '( 6$*8(1$<� ±

$'0,1,675$7(856�� 120,1$7,21�(7�5(03/$&(0(17�

96�$&���������

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

&216,'e5$17� TXH� OHV� UqJOHPHQWV� JpQpUDX[� GX� FRQVHLO� GHV� DvQpV� GH� OD� 9LOOH� GH�
6DJXHQD\�VWLSXOHQW�TXH�OHV�PHPEUHV�VRQW�pOXV�SRXU�XQ�PDQGDW�GH�GHX[�DQV�

&216,'e5$17� TXH� OHV� UqJOHPHQWV� JpQpUDX[� GX� FRQVHLO� GHV� DvQpV� GH� OD� 9LOOH� GH�
6DJXHQD\�VWLSXOHQW�TXH�OH�PDQGDW�G¶XQ�PHPEUH��QRPPp�SRXU�GHX[ ��� DQV��HVW�UHQRXYHODEOH�
SRXU�GHX[�DXWUHV�PDQGDWV�GH�GHX[���� DQV�SRXU XQ�WRWDO�GH�WURLV�PDQGDWV�

&216,'e5$17� TXH� FHUWDLQHV� QRPLQDWLRQV� SRXU� O¶DUURQGLVVHPHQW� GH� &KLFRXWLPL�
VRQW�j�UHQRXYHOHU�SRXU�XQ�GHX[LqPH�PDQGDW�

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�QRPPH�OHV�SHUVRQQHV�VXLYDQWHV�j�WLWUH�G¶DGPLQLVWUDWHXUV�GX�
FRQVHLO�GHV�DvQpV�GH�OD�9LOOH�GH�6DJXHQD\�SRXU�O¶DUURQGLVVHPHQW�GH�&KLFRXWLPL��VRLW �

x 0PH /XFHWWH�&{Wp � 3RXU�XQH�SUHPLqUH�DQQpH�j�VRQ�GHX[LqPH�PDQGDW�������������
x 0� 'RQDOG�3HUURQ � 3RXU�XQH�SUHPLqUH�DQQpH�j�VRQ�GHX[LqPH�PDQGDW�������������

$GRSWpH�j�O
XQDQLPLWp�

��� ',9,6,21� '(� /$� &8/785(�� '(6� 632576� (7� '( /$� 9,(�

&20081$87$,5(�± 3$5&�',$0$17�� 352-(7�3,/27( � &2))5(�

¬�-28(5�± 75$16)(57�'(�)21'6�

96�$&���������
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&RQVHLO�G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�GX����PDL ����

/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�����MXLQ�����

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

&216,'e5$17�OH�SURMHW�SLORWH�GH�FRIIUH�j�MRXHU�GDQV�OH�SDUF�'LDPDQW��

¬�&(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�GH�OD�GLUHFWLRQ�
GH�OD�FXOWXUH��GHV�VSRUWV�HW�GH�OD�YLH�FRPPXQDXWDLUH��HW�G¶DXWRULVHU�FHWWH�GHUQLqUH j�SURFpGHU�j�
OD�FRQVWUXFWLRQ�G¶XQ�FRIIUH�j�MRXHU�HW�SD\HU�OHV�IDFWXUHV�V¶\�UDWWDFKDQW��&H�PRQWDQW�HVW�SD\DEOH�
j�PrPH�OH�IRQGV�G¶LPPRELOLVDWLRQ�GX�FRQVHLOOHU�6LPRQ�2OLYLHU�&{Wp�

$GRSWpH�j�O
XQDQLPLWp�

��� 9$5,$

���� 5(67$85$7,21� $0%8/$17(� ± 7e0$.,� ± 1289(//(

$8725,6$7,21�± $%52*$7,21�'(�/$ '(�/$�5e62/87,21�96�

$&���������

96�$&���������

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

&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��j�O¶LQWpULHXU�GHV� OLPLWHV�GX�SpULPqWUH�SUpYXHV�SRXU�OD�WHQXH�G¶XQ�pYqQHPHQW�SRXYDQW�
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&RQVHLO�G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�GX����PDL ����

/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�����MXLQ�����

VH�WHQLU VXU�OH�WHUULWRLUH�GH�O¶DUURQGLVVHPHQW�&KLFRXWLPL��j�PRLQV�G¶DYRLU�UHoX�XQH�DXWRULVDWLRQ�
pFULWH�GX�SURPRWHXU�GXGLW�pYqQHPHQW�

&216,'e5$17� TXH� 7e0$.,� VRXKDLWH� pJDOHPHQW� SRXYRLU� RSpUHU� VRQ� FDPLRQ�
ERXIIH�VXU�OHV�UXHV�HW�VWDWLRQQHPHQWV�SXEOLFV�GH�O¶DUURQGLVVHPHQW�&KLFRXWLPL�

&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� HIIHFWXHU 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� VXU� OH� VWDWLRQQHPHQW� IDFH� j� O¶pWDEOLVVHPHQW� GH�
7e0$.,��V¶HIIHFWXH�VHXOHPHQW�GX����PDUV������DX���� QRYHPEUH������� VHSW� ���� MRXUV�SDU�
VHPDLQH� GX� GLPDQFKH� DX� VDPHGL�� j� UDLVRQ� GH� WURLV� ���� KHXUHV� FRQVpFXWLYHV� SDU� MRXU�� 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�9LOOH�GH�6DJXHQD\�SHUPHWWH�pJDOHPHQW�j�����������4XpEHF�LQF���I�D�V�Q�H��GH�
7pPDNL� 6XVKL� %DU G¶RSpUHU� VRQ� FDPLRQ� ERXIIH� VXU� OHV� UXHV� HW� VWDWLRQQHPHQW� SXEOLFV� GH�
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&RQVHLO�G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�GX����PDL ����

/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�����MXLQ�����

O¶DUURQGLVVHPHQW�&KLFRXWLPL�GX����PDL �����DX����QRYHPEUH�������HW�FH��GDQV�OH�UHVSHFW�GHV�
ORLV� HW� UqJOHPHQWV� DSSOLFDEOHV� QRWDPPHQW� TXDQW� j� OD� GXUpH� HW� j� OD� SRVVLELOLWp� GX�
VWDWLRQQHPHQW�

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¶DXFXQH�ERLVVRQ�DOFRROLTXH�GH�TXHOTXH�QDWXUH�TXH�FH�VRLW�QH�SXLVVH�rWUH�YHQGXH�RX�
GLVWULEXpH�j�SDUWLU�GX�FDPLRQ�UHVWDXUDQW�

48(� OD� SUpVHQWH� DXWRULVDWLRQ� H[FOXH� OH� GURLW� G¶RSpUHU� OH� FDPLRQ� UHVWDXUDQW� �)RRG�
7UXFN� j� O¶LQWpULHXU� GHV� OLPLWHV� GX� SpULPqWUH� SUpYXHV� SRXU� OD� WHQXH� G¶XQ� pYqQHPHQW� VXU� OH�
WHUULWRLUH� GH� O¶DUURQGLVVHPHQW� &KLFRXWLPL�� j� PRLQV� G¶DYRLU� UHoX� SUpDODEOHPHQW� XQH�
DXWRULVDWLRQ�pFULWH�GX�SURPRWHXU�GXGLW�pYqQHPHQW�

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����PDL�������

48(�OD�9LOOH�GH�6DJXHQD\�SRVH�WRXV�OHV�JHVWHV�QpFHVVDLUHV��QRWDPPHQW HQ�PRGLILDQW�
O¶DIILFKDJH� HW� OD� VLJQDOLVDWLRQ� DSSOLFDEOH�� HW FH� XQLTXHPHQW� HQ� FH� TXL� FRQFHUQH� OH�
VWDWLRQQHPHQW�GHYDQW�OH�UHVWDXUDQW�GH�����������4XpEHF�LQF� HW�SOXV�SUpFLVpPHQW�j�O¶HQGURLW�
LQGLTXp�DX�SODQ�MRLQW�DX�SUpVHQW�SURFqV�YHUEDO��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�

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

(7�48(�FRPSWH�WHQX�GH�OD�SUpVHQWH�UpVROXWLRQ��FHOOH�SRUWDQW�OH�QXPpUR�96�$&������
���VRLW�DEURJpH�

$GRSWpH�j�O
XQDQLPLWp�

���� 5(67$85$7,21� $0%8/$17(� ± 6+$&.� 6$17e� �

$8725,6$7,21�

96�$&���������

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

&216,'e5$17� OD�GHPDQGH�GH� OD�FRPSDJQLH���������� 4XpEHF� LQF��� I�D�V�Q�H��GH�
6+$&.�6$17e��FL�DSUqV�DSSHOpH ��© 6+$&.�6$17e ª�YLVDQW�j�RIIULU�j� OD�SRSXODWLRQ�XQH�
QRXYHOOH�PDQLqUH�GH�PHWWUH�HQ�PDUFKp�VHV�SURGXLWV�DXWUH�TXH�FHOOH�GH�VRQ�pWDEOLVVHPHQW�VLWXp�
DX������UXH�GHV�6DSLQV��DUURQGLVVHPHQW�GH�&KLFRXWLPL�
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&RQVHLO�G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�GX����PDL ����

/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�����MXLQ�����

&216,'e5$17�TXH�SRXU�FH�IDLUH��6+$&.�6$17e�VRXKDLWH�RSpUHU�VXU� OHV�UXHV�HW�
VWDWLRQQHPHQWV�SXEOLFV�GH�O¶DUURQGLVVHPHQW�&KLFRXWLPL XQ�FDPLRQ�ERXIIH��)RRG�7UXFN��SRXU�
OD�SpULRGH�GX����PDL������DX����QRYHPEUH�������HW�FH��VHSW ����MRXUV�SDU�VHPDLQH�

&216,'e5$17�TXH�FHWWH�GHPDQGH�Q¶D�SDV�SRXU�HIIHW�G¶DXJPHQWHU�LQG�PHQW�O¶RIIUH
GpMj�GLVSRQLEOH��

&216,'e5$17�TXH� O¶DXWRULVDWLRQ�H[FOXH OH�GURLW�G¶RSpUHU� OH�FDPLRQ�ERXIIH��)RRG�
7UXFN��j�O¶LQWpULHXU�GHV�OLPLWHV�GX�SpULPqWUH�SUpYXHV�SRXU�OD�WHQXH�G¶XQ�pYqQHPHQW�SRXYDQW�
VH�WHQLU VXU�OH�WHUULWRLUH�GH�O¶DUURQGLVVHPHQW�&KLFRXWLPL��j�PRLQV�G¶DYRLU�UHoX�XQH�DXWRULVDWLRQ�
pFULWH�GX�SURPRWHXU�GXGLW�pYqQHPHQW�

&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 HW�GH�GLYHUVLILHU OH�SURMHW�SLORWH�FRQFHUQDQW�OD UHVWDXUDWLRQ�
DPEXODQWH�SRXU�OD 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� 6+$&.� 6$17e� YLVDQW� j� HIIHFWXHU XQH� UHVWDXUDWLRQ� DPEXODQWH�� DX[�
FRQGLWLRQV�VXLYDQWHV �

48¶LO�VRLW�GpPRQWUp��j�OD�VDWLVIDFWLRQ�GH�OD�9LOOH�GH�6DJXHQD\�HW�FH��DYDQW�OD�SUHPLqUH�
VRUWLH� SXEOLTXH� GXGLW� FDPLRQ� TXH� FH� GHUQLHU� HVW� OD� SURSULpWp� GH� OD� FRPSDJQLH� ���������
4XpEHF� LQF��� I�D�V�Q�H��GH�6+$&.�6$17e�� VRLW� O¶HQWUHSULVH�RSpUDQW� OH FRPPHUFH�GX�PrPH�
QRP�DX�����UXH�GHV�6DSLQV� 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 GDQV� OHV� UXHV�HW� VWDWLRQQHPHQWV�SXEOLFV�GH�
O¶DUURQGLVVHPHQW�&KLFRXWLPL�VHXOHPHQW�GX����PDL �����DX����QRYHPEUH�������VHSW�����MRXUV�
SDU� VHPDLQH HW� 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�� OD� GXUpH� HW� OD� SRVVLELOLWp� GX� VWDWLRQQHPHQW 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�
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&RQVHLO�G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�GX����PDL ����

/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�����MXLQ�����

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�6+$&.�6$17e V¶HQJDJH�j�
FROODERUHU�DYHF�OD�9LOOH�GH�6DJXHQD\�SHQGDQW�WRXWH�OD�GXUpH�GH�OD�SKDVH���GH�FH�SURMHW�SLORWH��

48¶DXFXQH�ERLVVRQ�DOFRROLTXH�GH�TXHOTXH�QDWXUH�TXH�FH�VRLW�QH�SXLVVH�rWUH�YHQGXH�RX�
GLVWULEXpH�j�SDUWLU�GX�FDPLRQ�UHVWDXUDQW�

48(� OD� SUpVHQWH� DXWRULVDWLRQ� H[FOXH� OH� GURLW� G¶RSpUHU� OH� FDPLRQ� UHVWDXUDQW� �)RRG�
7UXFN� j� O¶LQWpULHXU� GHV� OLPLWHV� GX� SpULPqWUH� SUpYXHV� SRXU� OD� WHQXH� G¶XQ� pYqQHPHQW� VXU� OH�
WHUULWRLUH� GH� O¶DUURQGLVVHPHQW� &KLFRXWLPL�� j� PRLQV� G¶DYRLU� UHoX� SUpDODEOHPHQW� XQH�
DXWRULVDWLRQ�pFULWH�GX�SURPRWHXU�GXGLW�pYqQHPHQW�

48(� ��������� 4XpEHF� LQF��� I�D�V�Q�H�� GH� 6+$&.� 6$17e DFTXLWWH� OHV� IUDLV� GH�
SHUPLV�V¶pOHYDQW�j�OD�VRPPH�GH�������DX�SOXV�WDUG�OH����PDL ������

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

$GRSWpH�j�O
XQDQLPLWp�

���� ',5(&7,21� '(� /$� &8/785(�� '(6� 632576� (7� '(� /$� 9,(�

&20081$87$,5(� ± 02%,/,(5� 85%$,1� ± 75$16)(57� '(�

)21'6�± ',675,&7����

96�$&���������

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

&216,'e5$17�OH�EHVRLQ�G¶DFKDW�HW�G¶LQVWDOODWLRQ�GX�PRELOLHU�XUEDLQ��EDQF�GH�SDUF�
HW�vORW�PXOWLPDWLqUH��SRXU�OD�SLVWH�F\FODEOH�GDQV�OH�GLVWULFW�����

¬ &(77(�&$86(��LO�HVW�UpVROX ��

48(�OH�FRQVHLO�G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�DXWRULVH�OH�6HUYLFH�GH�OD�WUpVRUHULH�j�
WUDQVIpUHU�GDQV�OH�EXGJHW�GH�OD�'LUHFWLRQ�GH�OD�FXOWXUH��GHV�VSRUWV�HW�GH�OD�YLH�FRPPXQDXWDLUH�
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� -DFTXHV�
&OHDU\�

$GRSWpH�j�O
XQDQLPLWp�

���� ',5(&7,21� '(� /$� &8/785(�� '(6� 632576� (7� '(� /$� 9,(�
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&RQVHLO�G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�GX����PDL ����

/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�����MXLQ�����

&20081$87$,5(� ± -$5',1 &20081$87$,5( ± $872*$5(�

025,1�± 75$16)(57�'(�)21'6�

96�$&���������

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

&216,'e5$17 TXH�OH�SURMHW�GH�FRQVWUXFWLRQ�G¶XQ�MDUGLQ�FRPPXQDXWDLUH�DX�GHVVXV�
GH�O¶DXWRJDUH�0RULQ�VHUD�UpDOLVp�SDU�(XUrNR ���

¬�&(77(�&$86(��LO�HVW�UpVROX �

48(�OH�FRQVHLO�G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�DXWRULVH�OH�6HUYLFH�GH�OD�WUpVRUHULH�j�
WUDQVIpUHU�GDQV�OH�EXGJHW�GH�OD�GLUHFWLRQ�GH�OD�FXOWXUH��VSRUWV�HW�YLH�FRPPXQDXWDLUH�OH�PRQWDQW�
GH� � ��� �� HW� G¶DXWRULVHU� FHWWH� GHUQLqUH j� SURFpGHU� j� OD� FRQVWUXFWLRQ� G¶XQ� MDUGLQ�
FRPPXQDXWDLUH�� DX�GHVVXV� GH� O¶DXWRJDUH� 0RULQ�� SDU� (XUHN{ �� HW� SD\HU� OHV� IDFWXUHV� V¶\�
UDWWDFKDQW��&H�PRQWDQW�HVW�SD\DEOH�j�PrPH� OH� IRQGV�G¶LPPRELOLVDWLRQ�GX�FRQVHLOOHU�6LPRQ�
2OLYLHU�&{Wp�

$GRSWpH�j�O
XQDQLPLWp�

���� 6(59,&(�'(6�75$9$8;�38%/,&6�± 58(�'(�/$�&Ð7(�'¶$=85�±

6,*1$/,6$7,21�© 'e)(16(�'(�-(7(5�'(6 'e&+(76 ª�

96�$&���������

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

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

&216,'e5$17�OH�UqJOHPHQW�96�5���������UHODWLI�j�OD�SDL[�HW�DX�ERQ�RUGUH�GDQV�OD�
9LOOH�GH�6DJXHQD\�

¬�&(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�$7((��OHV�GHUQLHUV�QpFHVVDLUHV�GDQV�OH�EXGJHW�GX�6HUYLFH�GHV�
WUDYDX[�SXEOLFV�HW�G¶DXWRULVHU�FH�GHUQLHU�j�SURFpGHU�j� OD�PLVH�HQ�SODFH�G¶XQ�����SDQQHDX�GH�
VLJQDOLVDWLRQ� © 'pIHQVH� GH� MHWHU� GHV� GpFKHWV ª� j� F{Wp� GX� ����� UXH� GH� OD� &{WH� G¶$]XU�� &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����PDL ����

/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�����MXLQ�����

���� 6(59,&(�'(6�75$9$8;�38%/,&6�± $0e1$*(0(17�3$<6$*(5

± 58(�3$48(7�± 75$16)(57�'(�)21'6�± ',675,&7����

96�$&���������

3URSRVp�SDU�6LPRQ�2OLYLHU�&{Wp
$SSX\p�SDU�-HDQ�<YHV�3URYHQFKHU

&216,'e5$17�OH�EHVRLQ�GH�UpDOLVHU�XQ�DPpQDJHPHQW�SD\VDJHU��DQFLHQ�HVFDOLHU��VXU�
OD�UXH�3DTXHW�GDQV�OH�GLVWULFW�����

¬�&(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� WUDYDX[� SXEOLFV� 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�6LPRQ�2OLYLHU�&{Wp�

$GRSWpH�j�O
XQDQLPLWp�

���� )21'6� '¶$'0,1,675$7,21� '(6� &216(,//(56� ± 75$16)(57�

'(�)21'6�� ',675,&76����(7����

96�$&���������

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

&216,'e5$17� TXH� OD� GHPDQGH� GH� WUDQVIHUW� EXGJpWDLUH� GH� �� ���� �� VHUD� SUpOHYpH�
GDQV�OH�IRQGV�G¶DGPLQLVWUDWLRQ�GX�FRQVHLOOHU�/XF�%ODFNEXUQ��

&216,'e5$17�TXH�OD�GHPDQGH�GH�WUDQVIHUW�EXGJpWDLUH�GH���������VHUD�YHUVpH GDQV�
OH�IRQGV�G¶DGPLQLVWUDWLRQ�GX�FRQVHLOOHU�-DFTXHV�&OHDU\��

&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�GHPDQGH�DX�6HUYLFH�GH�OD�WUpVRUHULH�
HW�GH�O¶pYDOXDWLRQ�GH�SURFpGHU�DX�WUDQVIHUW�EXGJpWDLUH�GH���������GX�IRQGV�G¶DGPLQLVWUDWLRQ�GX�
FRQVHLOOHU�/XF�%ODFNEXUQ�YHUV�FHOXL�GX�FRQVHLOOHU�-DFTXHV�&OHDU\�

$GRSWpH�j�O
XQDQLPLWp�

���� )21'6�'¶$'0,1,675$7,21� '(6�&216(,//(56� � 75$16)(57�
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&RQVHLO�G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�GX����PDL ����

/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�����MXLQ�����

'(�)21'6�± ',675,&7����(7����

96�$&���������

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

&216,'e5$17� TXH� OD� GHPDQGH� GH� WUDQVIHUW� EXGJpWDLUH� GH� �� ���� �� VHUD� SUpOHYpH�
GDQV�OH�IRQGV�G¶DGPLQLVWUDWLRQ�GX�FRQVHLOOHU�-DFTXHV�&OHDU\��

&216,'e5$17�TXH�OD�GHPDQGH�GH�WUDQVIHUW�EXGJpWDLUH�GH���������VHUD YHUVpH GDQV�
OH�IRQGV�G¶DGPLQLVWUDWLRQ�GX�FRQVHLOOHU�-DFTXHV�)RUWLQ��

&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�GHPDQGH�DX�6HUYLFH�GH�OD�WUpVRUHULH�
HW�GH�O¶pYDOXDWLRQ�GH�SURFpGHU�DX�WUDQVIHUW�EXGJpWDLUH�GH���������GX�IRQGV�G¶DGPLQLVWUDWLRQ�GX�
FRQVHLOOHU�-DFTXHV�&OHDU\�YHUV�FHOXL�GX�FRQVHLOOHU�-DFTXHV�)RUWLQ�

$GRSWpH�j�O
XQDQLPLWp�

���� )21'6�'¶$'0,1,675$7,21� '(6�&216(,//(56� � 75$16)(57�

'(�)21'6�± ',675,&7����(7����

96�$&���������

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

&216,'e5$17� TXH� OD� GHPDQGH� GH� WUDQVIHUW� EXGJpWDLUH� GH� �� ���� �� VHUD� SUpOHYpH�
GDQV�OH�IRQGV�G¶LPPRELOLVDWLRQ�GX�-DFTXHV�)RUWLQ��

&216,'e5$17�TXH�OD�GHPDQGH�GH�WUDQVIHUW�EXGJpWDLUH�GH���������VHUD�YHUVpH GDQV�
OH�IRQGV�G¶LPPRELOLVDWLRQ�GX�FRQVHLOOHU�-DFTXHV�&OHDU\��

&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�GHPDQGH�DX�6HUYLFH�GH�OD�WUpVRUHULH�
HW�GH�O¶pYDOXDWLRQ�GH�SURFpGHU�DX�WUDQVIHUW�EXGJpWDLUH�GH���������GX�IRQGV�G¶LPPRELOLVDWLRQ�
GX�FRQVHLOOHU�-DFTXHV�)RUWLQ�YHUV�FHOXL�GX�FRQVHLOOHU�-DFTXHV�&OHDU\�

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

/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�����MXLQ�����

����� 6(59,&(�'(6�75$9$8;�38%/,&6 ± -$5',1�&20081$87$,5(

± /(6�-$5',16�7+(55,(1�

96�$&���������

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

&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�DX�WUDQVSRUW�GH�VL[�����YR\DJHV�GH�WHUUH�GX�GpS{W�VHF�
DX�MDUGLQ�FRPPXQDXWDLUH��/HV�-DUGLQV�7KHUULHQ��VLWXp�VXU�OD�UXH�1LFROHW�GDQV�OH�GLVWULFW�����

$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�

��� MXLQ ���� 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 0LFKHO�7UHPEOD\

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 ���MXLQ �����

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
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&RQVHLO�G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�GX����PDL ����

/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�����MXLQ�����

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�����MXLQ�����


