
,175$1(7

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

/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������MXLOOHW�����

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

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

��MXLQ �����

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

$%6(176 � 0PH�-RVpH�1pURQ� FRQVHLOOqUH�HW�0��0DUF�3HWWHUVHQ��FRQVHLOOHU�

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

0PH� 0DULH�&KULVWLQH� 7UHPEOD\�� XUEDQLVWH�� $PpQDJHPHQW� GX�
WHUULWRLUH�HW�XUEDQLVPH HW�0��-HDQ�&URWHDX��DVVLVWDQW�JUHIILHU�

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

RXYHUWH�

25'5(�'8�-285

�� $GRSWLRQ�GH�O¶RUGUH�GX�MRXU�

�� $GRSWLRQ�GX�SURFqV�YHUEDO�GX�&&8

��� 5pXQLRQ�GX��� MXLQ������

�� $LGHV�ILQDQFLqUHV�DX[�RUJDQLVPHV�

�� 'LYHUV

��� &RPLWp� FRQVXOWDWLI� GH� O¶DUURQGLVVHPHQW� GH� &KLFRXWLPL� ± QRPLQDWLRQ�
GHV�PHPEUHV�QRQ�SHUPDQHQWV�

��� 5HVWDXUDWLRQ�DPEXODQWH�± ]RQH�SRUWXDLUH�± DXWRULVDWLRQ�

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

�� 3pULRGH�GH�TXHVWLRQV�GX�SXEOLF�

�� /HYpH�GH�OD�VpDQFH�

$9,6�'(�&2192&$7,21



,175$1(7

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

/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������MXLOOHW�����

/
DVVLVWDQW�JUHIILHU 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���MXLQ �����

�� $'237,21�'(�/
25'5(�'8�-285

96�$&���������

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

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

¬�&(77(�&$86(��LO�HVW�UpVROX��

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

$GRSWpH�j�O
XQDQLPLWp�

�� $'237,21�'8�352&Ê6�9(5%$/�'8�&&8

��� 5e81,21�'8���-8,1������

96�$&���������

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

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

$GRSWpH�j�O
XQDQLPLWp�

�� $,'(6�),1$1&,Ê5(6�$8;�25*$1,60(6

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



,175$1(7

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

/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������MXLOOHW�����

�� ',9(56

��� &20,7e� &2168/7$7,)� '(� /¶$5521',66(0(17� '(�

&+,&287,0,� ± 120,1$7,21� '(6� 0(0%5(6� 121�

3(50$1(176�

96�$&���������

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

&216,'e5$17� TX¶LO� \� DXUD� GH QRXYHOOHV� QRPLQDWLRQV SRXU� XQ�PDQGDW� GH� �� DQV�
UHQRXYHODEOH j�OD�VXLWH�GHV�pOHFWLRQV�PXQLFLSDOHV�GX���QRYHPEUH����� �

¬�&(77(�&$86(��LO�HVW�UpVROX �

48(�OH�FRQVHLO�G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL QRPPH�j�WLWUH�GH�PHPEUHV�GX�&&8�
GH�O¶DUURQGLVVHPHQW�GH�&KLFRXWLPL��MXVTX¶DX����VHSWHPEUH�������OHV�SHUVRQQHV�VXLYDQWHV �

x -HDQ�3DXO�%ODFNEXUQ��UHSUpVHQWDQW�GHV�FLWR\HQV�GX�VHFWHXU�/DWHUULqUH �
x *X\�'XIRXU��UHSUpVHQWDQW�GHV�FLWR\HQV�GX�VHFWHXU�FRPPXQDXWDLUH �
x 0DULH�-RVpH�0RUHQF\��UHSUpVHQWDQWH�GHV�FLWR\HQV�GX�VHFWHXU�PLOLHX�pFRQRPLTXH �
x )UDQoRLV�0RULVVHWWH��UHSUpVHQWDQW�GHV�FLWR\HQV�GX�VHFWHXU�&DQWRQ�7UHPEOD\ �
x 0DUWLQ� 6LPDUG�� UHSUpVHQWDQW� GHV� FLWR\HQV� GX� VHFWHXU� 6XG�2XHVW� GH� 5LYLqUH�GX�

0RXOLQ �
x *LOEHUW�7DOERW��UHSUpVHQWDQW�GHV�FLWR\HQV�GX�VHFWHXU�1RUG�2XHVW �
x 1RUPDQG�7UHPEOD\��UHSUpVHQWDQW�GHV�FLWR\HQV�GX�VHFWHXU�6XG�&HQWUH �
x 5XWK�7UHPEOD\��UHSUpVHQWDQWH�GHV�FLWR\HQV�GX�VHFWHXU�PLOLHX�DJULFROH�

$GRSWpH�j�O
XQDQLPLWp�

��� 5(67$85$7,21� $0%8/$17(� ± =21(� 32578$,5(� ±

$8725,6$7,21�

96�$&���������

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

48(�FH�SRLQW�VRLW�UHWLUp�GH�O¶RUGUH�GX�MRXU�

$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�



,175$1(7

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

/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������MXLOOHW�����

�� 3e5,2'(�'(�48(67,216 '8�38%/,&

8QH�SpULRGH�GH�TXHVWLRQV�D�pWp�WHQXH�

�� /(9e(�'(�/$�6e$1&(

96�$&���������

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

48(�OD�SUpVHQWH�VpDQFH�H[WUDRUGLQDLUH�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
35e6,'(17

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

-&�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������MXLOOHW�����


