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&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�

PHUFUHGL ���MXLQ �����

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

$%6(17 � 0��-DFTXHV�&OHDU\��FRQVHLOOHU�

e*$/(0(17
35e6(176 � 0PH� 0DULH�&KULVWLQH� 7UHPEOD\�� XUEDQLVWH�� $PpQDJHPHQW� GX�

WHUULWRLUH�HW�XUEDQLVPH�HW�0PH�$QQLH�-HDQ��DVVLVWDQWH�JUHIILqUH�

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

RXYHUWH�

25'5(�'8�-285

�� $GRSWLRQ�GH�O¶RUGUH�GX�MRXU�

 �� 'pURJDWLRQ�PLQHXUH�± SUpVHQWDWLRQ��FRPPHQWDLUHV�GX SXEOLF�HW�DGRSWLRQ�

��� 5XH� GHV� $LJOHV�� �ORW� � ��� ������ j� O¶H[WUpPLWp GH� OD� UXH� GHV� $LJOHV��
&KLFRXWLPL� ± '0������ �,'������� ± /H� 'RPDLQH� GX� 6DJXHQD\��
0RQVLHXU�eORL�%RXGUHDXOW�

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

��� ������ERXOHYDUG�7DOERW��&KLFRXWLPL�± '0�������,'�������� 3ODFH�GX�
5R\DXPH�LQF��0��eWLHQQH�/DSODQWH�&RXUFKHVQH�

 �� 8VDJH�FRQGLWLRQQHO�± UpVROXWLRQ�$&�&&8����������± SRXU� ILQV�G¶DGRSWLRQ�
GH�OD�UHFRPPDQGDWLRQ�GX�&&8�

��� ������ ERXOHYDUG� 7DOERW�� &KLFRXWLPL� ± 8&���� �,'������� � 3ODFH� GX�
5R\DXPH�LQF��0��eWLHQQH�/DSODQWH�&RXUFKHVQH �

�� $LGHV�ILQDQFLqUHV�DX[�RUJDQLVPHV�

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

�� 3pULRGH�GH�TXHVWLRQV�GX�SXEOLF�
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&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�����

�� /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����MXLQ �����

�� $'237,21�'(�/
25'5(�'8�-285

96�$&���������

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

&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�

�� 'e52*$7,21�0,1(85(�± $'237,21

��� 58(�'(6�$,*/(6���/27 � ��� ������¬�/¶(;75e0,7e '(�/$�58(�'(6�

$,*/(6�� &+,&287,0,� ± '0������ �,'������� ± /(� '20$,1(� '8�

6$*8(1$<��0216,(85�e/2,�%28'5($8/7�

96�$&���������

3URSRVp�SDU�0DUF�3HWWHUVHQ
$SSX\p�SDU�-RVpH�1pURQ

&216,'e5$17�TXH /H�'RPDLQH�GX�6DJXHQD\��0��eORL�%RXGUHDXOW� 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���MXLQ������
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&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�����

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

&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� /H�
'RPDLQH� GX� 6DJXHQD\� �0�� eORL� %RXGUHDXOW� 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�/H�'RPDLQH� GX�6DJXHQD\�
�0��eORL�%RXGUHDXOW� XQH�GpURJDWLRQ�DX�UqJOHPHQW�96�5��������UpJLVVDQW�OH�]RQDJH�HW�DXWRULVH��
SDU� OD� SUpVHQWH�� OD� FRQVWUXFWLRQ� G
XQ� JDUDJH� GpWDFKp� VDQV� UHFXO� SDU� UDSSRUW� j� OD� IDoDGH� GX�
EkWLPHQW�SULQFLSDO�DX�OLHX�G
XQ�UHFXO�PLQLPXP�GH���PqWUHV��VXU XQ�LPPHXEOH�VLWXp�VXU� OH� ORW�
� ��� �����j�O
H[WUpPLWp�GH�OD�UXH�GHV�$LJOHV�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

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

3/$&(� '8� 52<$80(� ,1&�� 0�� e7,(11(� /$3/$17(�

&285&+(61(�

96�$&���������

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

&216,'e5$17�XQH�UpYLVLRQ�GX�GRVVLHU�HW�XQH�DQDO\VH�DGGLWLRQQHOOH�SDU� OHV�PHPEUHV�
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&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�����

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�
���MXLQ �����

&216,'e5$17� TXH� OH� FRQVHLO� G¶DUURQGLVVHPHQW� HVW� IDYRUDEOH� j� OD� GHPDQGH� GH�
3ODFH�GX�5R\DXPH��0��eWLHQQH�/DSODQWH�&RXUFKHVQH��

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OH�FRQVHLO�G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�DFFHSWH�OD�GHPDQGH�GH�GpURJDWLRQ�
PLQHXUH�'0�������SUpVHQWpH�SDU�3ODFH�GX�5R\DXPH�LQF���eWLHQQH�/DSODQWH�&RXUFKHVQH�
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�� 3ODFH�GX�5R\DXPH�LQF��0��eWLHQQH�/DSODQWH�&RXUFKHVQH�± ������
ERXOHYDUG�7DOERW��&KLFRXWLPL�± '0�������,'������

$&�&&8���������

&216,'e5$17�OD�GHPDQGH�GH�GpURJDWLRQ�PLQHXUH�SUpVHQWpH�SDU�3ODFH�GX�5R\DXPH�
LQF��0��eWLHQQH�/DSODQWH�&RXUFKHVQH�� ������ ERXOHYDUG�7DOERW��&KLFRXWLPL� �4XpEHF���*�+�
�1���YLVDQW�j�DXWRULVHU�OD�FRQVWUXFWLRQ�G
XQH�KDELWDWLRQ�FROOHFWLYH�GH����pWDJHV�DX�OLHX�GH�VL[�
����PD[LPXP�HW�G
XQH�KDXWHXU�WRWDOH�GH�SOXV�GH����PqWUHV��'0�������GHPDQGH���������

&216,'e5$17�TXH� OD� JULOOH� GHV� XVDJHV� HW� GHV� QRUPHV� VSpFLILH� TXH� OD� KDXWHXU� HQ�
pWDJH� j� UHVSHFWHU� SRXU� OH� EkWLPHQW� SULQFLSDO� HVW� GH� VL[� ���� pWDJHV� SRXU� XQH� KDXWHXU� WRWDOH�
PD[LPDOH�GH����PqWUHV�

&216,'e5$17� TXH� OH� UHTXpUDQW� GpVLUH� FRQVWUXLUH� XQ� QRXYHDX� EkWLPHQW� SULQFLSDO�
SRXU�XQH�UpVLGHQFH�GH�SHUVRQQHV�kJpHV��+���GRQW�XQH�SDUWLH�j���pWDJHV��SKDVH����HW�XQH�DXWUH�
SDUWLH�j����pWDJHV��SKDVH����

&216,'e5$17� OH� GRFXPHQW� ©5pVHDX� 6pOHFWLRQ� &KLFRXWLPL� �� GHPDQGH� GH�
GpURJDWLRQ�PLQHXUHª�GDWp�GX���MXLQ�������GpSRVp�DYHF�OD�GHPDQGH�

¬�&(6�&$86(6��LO�HVW�UpVROX��

'¶$&&(37(5�OD�GHPDQGH�GH�GpURJDWLRQ�PLQHXUH�SUpVHQWpH�SDU�3ODFH�GX�5R\DXPH�
LQF���0��eWLHQQH�/DSODQWH�&RXUFKHVQH��������ERXOHYDUG�7DOERW��&KLFRXWLPL��YLVDQW�j�DXWRULVHU�
OD�FRQVWUXFWLRQ�G
XQH�KDELWDWLRQ�FROOHFWLYH�GH�GL[������pWDJHV�DX�OLHX�GH�VL[�����PD[LPXP�HW�
G
XQH�KDXWHXU�WRWDOH�GH�SOXV�GH����PqWUHV��VXU�XQ�LPPHXEOH�VLWXp�VXU�XQH�SDUWLH�GX�ORW�������
����� j� O
LQWHUVHFWLRQ� GHV� UXHV� GHV� 6DJXHQpHQV� HW� GHV� &KDPSV�eO\VpHV�� j� OD� FRQGLWLRQ�
VXLYDQWH ��
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&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�����

� /H� SURMHW� GHYUD� UHVSHFWHU� OH� QRPEUH� G¶pWDJHV� SURSRVp� VXU� OH� SODQ�
G¶LPSODQWDWLRQ� IDLVDQW� SDUWLH� GX� GRFXPHQW� ©5pVHDX� 6pOHFWLRQ� &KLFRXWLPL ��
'HPDQGH�GH�GpURJDWLRQ�PLQHXUHª��GDWp�GX���MXLQ�������j�VDYRLU ��

� 3KDVH� �� �j� O¶DQJOH� GHV� UXHV� GHV� 6DJXHQpHQV� HW� GHV� &KDPSV�
eO\VpHV� ����pWDJHV�PD[LPXP�

� 3KDVH���HW�� �)DoDGH�VXU�OD�UXH�GHV�&KDPSV�eO\VpHV� �����pWDJHV�
PD[LPXP�

$GRSWpH�j�O
XQDQLPLWp�

�� 86$*(�&21',7,211(/�± 5e62/87,21�$&�&&8����������± 3285�),16�

'¶$'237,21�'(�/$�5(&200$1'$7,21�'8�&&8�

��� ������ %28/(9$5'� 7$/%27�� &+,&287,0,� ± 8&���� �,'������� �

3/$&(� '8� 52<$80(� ,1&�� 0�� e7,(11(� /$3/$17(�

&285&+(61( �

96�$&���������

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

&216,'e5$17� TXH� OH� FRQVHLO� G¶DUURQGLVVHPHQW� GH�&KLFRXWLPL� OH� ��� MXLQ� ����� D�
GLIIpUp� O¶DGRSWLRQ� GH� O¶XVDJH� FRQGLWLRQQHO� ± 3ODFH� GX� 5R\DXQH� LQF�� �eWLHQQH� /DSODQWH�
&RXUFKHVQH��± 8&�����,'��������UHFRPPDQGDWLRQ�$&�&&8����������

&216,'e5$17� TXH� OH� FRQVHLO� G¶DUURQGLVVHPHQW� HVW� IDYRUDEOH� j� OD� GHPDQGH� GH�
3ODFH�GX�5R\DXPH�LQF���eWLHQQH�/DSODQWH�&RXUFKHVQH��

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OH� FRQVHLO� G¶DUURQGLVVHPHQW� GH� &KLFRXWLPL� DFFHSWH� OD� GHPDQGH� G¶XVDJH�
FRQGLWLRQQHO� 8&����� SUpVHQWpH� SDU� 3ODFH� GX� 5R\DXPH� LQF�� �eWLHQQH� /DSODQWH�&RXUFKHVQH��
SRXU ILQV G¶DGRSWLRQ��HW�VXU�FH�SRLQW�OH�FRQVHLO�VWDWXH�FRPPH�VXLW �

8VDJHV�FRQGLWLRQQHO�� 3ODFH�GX�5R\DXPH�LQF��0��eWLHQQH�/DSODQWH�&RXUFKHVQH�± ������
ERXOHYDUG�7DOERW��&KLFRXWLPL�± 8&�����,'������

$&�&&8���������

&216,'e5$17� OD� GHPDQGH� SUpVHQWpH� SDU� 3ODFH� GX� 5R\DXPH� LQF�� 0�� eWLHQQH�
/DSODQWH�&RXUFKHVQH�� ������ ERXOHYDUG� 7DOERW�� &KLFRXWLPL� �4XpEHF��� *�+� �1��� YLVDQW� j�
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&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�����

DXWRULVHU� OD� FODVVH� G
XVDJH� +�� +DELWDWLRQ� FROOHFWLYH� VXU� XQH� SDUWLH� GX� ORW� �� ���� ����� j�
O
LQWHUVHFWLRQ�GHV�UXHV�GHV�6DJXHQpHQV�HW�GHV�&KDPSV�eO\VpHV�

&216,'e5$17� TXH� O
DUWLFOH� ���� ��� GX� UqJOHPHQW� 96�5��������� VXU� OHV� XVDJHV�
FRQGLWLRQQHOV� VWLSXOH� TXH� OHV� KDELWDWLRQV� FROOHFWLYHV� SHXYHQW� rWUH� DXWRULVpHV� HQ� XVDJH�
FRQGLWLRQQHO�GDQV�FHUWDLQHV�]RQHV�FRPPHUFLDOHV�HW�GH�VHUYLFHV�

&216,'e5$17�TXH�OH�UHTXpUDQW�GpVLUH�FRQVWUXLUH�XQ�QRXYHDX�EkWLPHQW�GRQW�O
XVDJH�
VHUD�XQH�UpVLGHQFH�SRXU�SHUVRQQHV�kJpHV��+����

&216,'e5$17� TXH� OH� UHTXpUDQW� GpVLUH� FRQVWUXLUH� XQ� QRXYHDX� EkWLPHQW� SULQFLSDO�
SRXU�XQH�UpVLGHQFH�GH�SHUVRQQHV�kJpHV��+���GRQW�XQH�SDUWLH�j�TXDWUH�����pWDJHV��SKDVH����HW�
XQH�DXWUH�SDUWLH�j�GL[������pWDJHV��SKDVH����

&216,'e5$17� TXH� O
DUWLFOH� ���� ��� GX� UqJOHPHQW� 96�5��������� VXU� OHV� XVDJHV�
FRQGLWLRQQHOV�VWLSXOH�OHV�FULWqUHV�VXLYDQWV���

� /D� TXDOLWp� GH� O¶LQWpJUDWLRQ� GX� SURMHW� DYHF� OH� PLOLHX� HQYLURQQDQW� TXDQW� j�
O¶LPSODQWDWLRQ�� OD� YROXPpWULH�� OD� GHQVLWp� HW� O¶DPpQDJHPHQW� GHV� OLHX[� HVW�
UHFKHUFKpH�

&216,'e5$17� OH� GRFXPHQW� ©5pVHDX� 6pOHFWLRQ� &KLFRXWLPL� �� GHPDQGH� GH�
GpURJDWLRQ�PLQHXUHª�GDWp�GX���MXLQ�������GpSRVp�DYHF�OD�GHPDQGH�

¬�&(6�&$86(6��LO�HVW�UpVROX��

'
$&&(37(5 OD� GHPDQGH� SUpVHQWpH� SDU� 3ODFH� GX� 5R\DXPH� LQF�� 0�� eWLHQQH�
/DSODQWH�&RXUFKHVQH�� ������ ERXOHYDUG� 7DOERW�� &KLFRXWLPL�� YLVDQW� j� DXWRULVHU� OD� FODVVH�
G
XVDJH�+�� +DELWDWLRQ�FROOHFWLYH�VXU�XQH�SDUWLH�GX�ORW������������j�O
LQWHUVHFWLRQ�GHV�UXHV�GHV�
6DJXHQpHQV�HW�GHV�&KDPSV�eO\VpHV��j�OD�FRQGLWLRQ�VXLYDQWH��

� /H� SURMHW� GHYUD� UHVSHFWHU� OH� QRPEUH� G¶pWDJHV� SURSRVp� VXU� OH� SODQ�
G¶LPSODQWDWLRQ� IDLVDQW� SDUWLH� GX� GRFXPHQW� ©5pVHDX� 6pOHFWLRQ� &KLFRXWLPL ��
'HPDQGH�GH�GpURJDWLRQ�PLQHXUHª��GDWp�GX���MXLQ�������j�VDYRLU ��

� 3KDVH� �� �j� O¶DQJOH� GHV� UXHV� GHV� 6DJXHQpHQV� HW� GHV� &KDPSV�
eO\VpHV� ����pWDJHV�PD[LPXP�

� 3KDVH���HW�� �)DoDGH�VXU�OD�UXH�GHV�&KDPSV�eO\VpHV� �����pWDJHV�
PD[LPXP�

$GRSWpH�j�O
XQDQLPLWp�

�� $,'(6�),1$1&,Ê5(6�$8;�25*$1,60(6

$XFXQH�GpFLVLRQ�Q¶HVW�UHTXLVH�VRXV�FHWWH�UXEULTXH�
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&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'(�'¶,17(59(17,21�'(6�0(0%5(6�'8�&216(,/

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

�� 3e5,2'(�'(�48(67,216 '8�38%/,&

8QH�SpULRGH�GH�TXHVWLRQV�D�pWp�WHQXH�

�� /(9e(�'(�/$�6e$1&(

96�$&���������

3URSRVp�SDU�-HDQ�<YHV�3URYHQFKHU
$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 ���DR�W������

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
35e6,'(17

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

$-�PJ



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

'DWH�GH�SXEOLFDWLRQ������MXLOOHW�����


