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

/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����HU�DR�W�����

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�

YHQGUHGL���MXLOOHW �����

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

$%6(17 � 0��6LPRQ�2OLYLHU�&{Wp��FRQVHLOOHU�

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

0PH� 0DULH�&KULVWLQH� 7UHPEOD\�� XUEDQLVWH� $PpQDJHPHQW� GX�
WHUULWRLUH�HW�XUEDQLVPH HW�0PH�$QQLH�-HDQ��DVVLVWDQWH�JUHIILqUH�

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

VpDQFH�RXYHUWH�

25'5(�'8�-285

�� $GRSWLRQ�GH�O¶RUGUH�GX�MRXU

�� $GRSWLRQ�GX�SURFqV�YHUEDO�GX�&&8

��� 5pXQLRQ�GX���MXLOOHW������

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

��� ������ERXOHYDUG�7DOERW�� '0�������,'�����������������4XpEHF�LQF��
0��-DFTXHV�*RXSLO �

��� �����UXH�GX�9HUW�%RLV��/DWHUULqUH�± '0�������,'�������� 0��0LFKDHO�
3HGQHDXOW �

��� 5XH�5RPDLQ�*DU\�� ORW�� ��� �����&KLFRXWLPL�± '0�������,'��������
/HV�&RQVWUXFWLRQ�+XVX�/WpH �

��� ������ URXWH�0DGRF�� &DQWRQ�7UHPEOD\� ± '0������ �,'������� � 0PH�
&DWKHULQH�/DYRLH �

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

��� ������ UXH� GH� OD� 3ODFH�5R\DOH�� &KLFRXWLPL� ± '0������ �LG�������± 0��
-HDQ�0DULH�7UHPEOD\�

��� ����� UXH�5RGROSKH��&KLFRXWLPL�± '0������ �,'������� � 0��0DWKLHX�
*DXGUHDXOW�

��� 5XH� GX� 5XLVVHDX�/DFKDQFH� ± '0������� &KLFRXWLPL� �,'������� � 0��
5pP\�7UHPEOD\�

��� �����ERXOHYDUG�7DOERW��&KLFRXWLPL�± '0�������,'�������0PH�'DQ\�
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&RQVHLO�G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�GX ��MXLOOHW ����

/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����HU�DR�W�����

'XPDLV�

 �� 'HPDQGHV�GH�33&02,

��� 3URMHW�SDUWLFXOLHU�GH�FRQVWUXFWLRQ��GH�PRGLILFDWLRQ�RX�G¶RFFXSDWLRQ�G¶XQ�
LPPHXEOH�SRXU� OH�������ERXOHYDUG�GX�5R\DXPH��&KLFRXWLPL�± *HVWLRQ�
3LHUJLO�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�GX�6DJXHQD\�2XHVW��&KLFRXWLPL�± 0��
0DUF�6W�*HODLV�± 33&�����,'�������

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

��� 3URMHW�SDUWLFXOLHU�GH�FRQVWUXFWLRQ��GH�PRGLILFDWLRQ�RX�G¶RFFXSDWLRQ�G¶XQ�
LPPHXEOH� SRXU� OH� ����� UXH� GHV� $FWLRQQDLUHV�� &KLFRXWLPL� ± 0H� -HDQ�
6pEDVWLHQ�%HUJHURQ�± 33&�����,'�������

����� $GRSWLRQ�GH�OD�UpVROXWLRQ�

 �� 8VDJH�FRQGLWLRQQHO

��� 8VDJHV�FRQGLWLRQQHOV�± ����������4XpEHF�LQF��± �����UXH�%RLO\�� 8&±���
�,'�������

����� $GRSWLRQ�GH�OD�UpVROXWLRQ�

 �� $LGHV�ILQDQFLqUHV�DX[�RUJDQLVPHV

 �� 'LYHUV

��� 5pVROXWLRQ�G¶DLGH�DX[�RUJDQLVPHV�DGRSWpH�OH����MXLQ������± DEURJDWLRQ�
GX�FRGH�$2&����������

��� 5pVROXWLRQ�G¶DLGH�DX[�RUJDQLVPHV�DGRSWpH�OH����MXLQ������± DEURJDWLRQ�
GX�FRGH�$2&����������

��� 6RFLpWp� GH� JHVWLRQ� GH� OD ]RQH� SRUWXDLUH� GH� &KLFRXWLPL� ± ZHHNHQG�
&RXQWU\�± DXWRULVDWLRQ�GH�IRRG�WUXFN�

��� 6HUYLFH� GHV� WUDYDX[� SXEOLFV� ± UXH� 0RQWFDOP� ± DMRXW� GH� SDQQHDX[�
©VWDWLRQQHPHQW����PLQXWHVª�HW�©VWDWLRQQHPHQW�j�PRELOLWp�UpGXLWHª �

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

��� 3pULRGH�GH�TXHVWLRQV�GX�SXEOLF
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&RQVHLO�G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�GX ��MXLOOHW ����

/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����HU�DR�W�����

��� /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���MXLOOHW������

�� $'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�

/H�FRQVHLOOHU�0DUF�3HWWHUVHQ�SUHQG�VRQ�VLqJH�

�� $'237,21�'8�352&Ê6�9(5%$/�'8�&&8

��� &&8�5e81,21�'8���-8,//(7 �����

96�$&���������

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

48(�FH�FRQVHLO�DSSURXYH�HW�DGRSWH�OH�UDSSRUW�GH�OD�UpXQLRQ�WHQXH�OH���MXLOOHW ���� 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�
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&RQVHLO�G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�GX ��MXLOOHW ����

/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����HU�DR�W�����

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

38%/,&�(7�$'237,21

��� ������%28/(9$5'�7$/%27�� '0�������,'�����������������48e%(&�

,1&��0��-$&48(6�*283,/ �

96�$&���������

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

48(�OH�FRQVHLO�G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�FRQYLHQQH�GH�UHWLUHU�GH�O¶RUGUH�
GX�MRXU�OD�GHPDQGH�GH�GpURJDWLRQ�PLQHXUH�SUpVHQWpH�SDU�0��-DFTXHV�*RXSLO��'0�������

$GRSWpH�j�O
XQDQLPLWp�

��� ����� 58(� '8� 9(57�%2,6�� /$7(55,Ê5(� ± '0������ �,'������� � 0��

0,&+$(/�3('1($8/7 �

96�$&���������

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

&216,'e5$17� TXH� 0�� 0LFKDHO� 3HGQHDXOW 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������

&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����
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� 0��
0LFKDHO� 3HGQHDXOW 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 ��MXLOOHW ����

/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����HU�DR�W�����

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��0LFKDHO�3HGQHDXOW XQH�
GpURJDWLRQ� DX� UqJOHPHQW� 96�5�������� UpJLVVDQW� OH� ]RQDJH� HW� DXWRULVH�� SDU� OD� SUpVHQWH�� OD�
FRQVWUXFWLRQ�G
XQH�UpVLGHQFH�G
XQH�KDXWHXU�GH������PqWUHV�DX�OLHX�GH�����PqWUHV�PD[LPXP�VXU�
XQ�LPPHXEOH�VLWXp�DX������UXH�GX�9HUW�%RLV�j /DWHUULqUH�

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

$GRSWpH�j�O
XQDQLPLWp�

��� 58(� 520$,1�*$5<� � /27� � ��� ����� &+,&287,0,� ± '0������ �,'�

������� /(6�&216758&7,21�+868�/7e( �

96�$&���������

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

&216,'e5$17�TXH�/HV�FRQVWUXFWLRQ�+XVX�/WpH�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����� �

&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����
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� /HV�
FRQVWUXFWLRQ�+XVX�/WpH 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 ��MXLOOHW ����

/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����HU�DR�W�����

&216,'e5$17� TXH�� VHORQ� O¶DUWLFOH� ��� GX� UqJOHPHQW� 96�5�������� IL[DQW� OHV�
PRGDOLWpV�G¶DSSOLFDWLRQ�GHV�GpURJDWLRQV�PLQHXUHV�GH�OD�9LOOH�GH�6DJXHQD\��WRXWH�GpURJDWLRQ�
PLQHXUH�DFFRUGpH�SRXU�XQH�FRQVWUXFWLRQ�HVW�VXMHWWH�j�XQH�SpULRGH�GH�YDOLGLWp�'(����02,6 j�
SDUWLU�GH� OD�GDWH�GH�GpOLYUDQFH�GH�FHWWH�PrPH�UpVROXWLRQ�G¶DFFHSWDWLRQ�SDU� OH�FRQVHLO��&HWWH�
SpULRGH�GH�YDOLGLWp� FRQFHUQH� OH�GpODL�G¶REWHQWLRQ�G¶XQ�SHUPLV� HW� OH�GpEXW�GHV� WUDYDX[��6L� j�
O¶LQWpULHXU�GXGLW�GpODL�DXFXQ�SHUPLV�Q¶D�pWp�DFFRUGp�SRXU�OD�UpDOLVDWLRQ�GH�ODGLWH�GpURJDWLRQ��
HOOH�GHYLHQW�QXOOH�GH�SOHLQ�GURLW�

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OH�FRQVHLO�G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�DFFRUGH�j�/HV�FRQVWUXFWLRQ�+XVX�/WpH�
XQH�GpURJDWLRQ�DX� UqJOHPHQW�96�5�������� UpJLVVDQW� OH�]RQDJH�HW� DXWRULVH�� SDU� OD�SUpVHQWH�� OD�
FRQVWUXFWLRQ�G
XQH� UpVLGHQFH�DYHF�XQH�PDUJH�DUULqUH� MXVTX
j�����PqWUHV�DX� OLHX�GH���PqWUHV�
PLQLPXP��VXU�XQ�LPPHXEOH�VLWXp�VXU�OH�ORW������ ����GX�FDGDVWUH�GX�4XpEHF��j�F{Wp�GX������
UXH�5RPDLQ�*DU\��&KLFRXWLPL�

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

$GRSWpH�j�O
XQDQLPLWp�

��� ������ 5287(� 0$'2&�� &$1721�75(0%/$<� ± '0������ �,'������� �

00(�&$7+(5,1(�/$92,( �

96�$&���������

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

&216,'e5$17� TXH�0PH�&DWKHULQH� /DYRLH 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������

&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����
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�0PH�
&DWKHULQH� /DYRLH HQ� UDLVRQ� GX� SUpMXGLFH� VpULHX[� TXH� SRXUUDLW� OXL� FDXVHU� O
DSSOLFDWLRQ� GX�



,175$1(7

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

/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����HU�DR�W�����

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�0PH�&DWKHULQH�/DYRLH XQH�
GpURJDWLRQ� DX� UqJOHPHQW� 96�5�������� UpJLVVDQW� OH� ]RQDJH� HW� DXWRULVH�� SDU� OD� SUpVHQWH�� OD�
UpJXODULVDWLRQ�GH O
LPSODQWDWLRQ�G
XQ�JDUDJH�GpWDFKp�j������PqWUH�GH�OD�OLPLWH�ODWpUDOH�VXU�UXH�
DX�OLHX�GH����PqWUHV�HW�j������PqWUH�GH�OD�OLPLWH�DUULqUH�DX�OLHX�GH�����PqWUH��VXU�XQ�LPPHXEOH�
VLWXp�DX�������URXWH�0DGRF��&DQWRQ�7UHPEOD\�

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

$GRSWpH�j�O
XQDQLPLWp�

�� 'e52*$7,21�0,1(85(�± 3285�),16�'(�38%/,&$7,21

��� ������ 58(� '(� /$� 3/$&(�52<$/(�� &+,&287,0,� ± '0������ �,'�

������±0��-($1�0$5,(�75(0%/$<�

96�$&���������

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

&216,'e5$17�TXH�0��-HDQ�0DULH�7UHPEOD\�D�GHPDQGp�XQH�GpURJDWLRQ�PLQHXUH�DX�
UqJOHPHQW�96�5��������UpJLVVDQW�OH�]RQDJH�

&216,'e5$17�TXH� OH� UqJOHPHQW�96�5��������DGRSWp� OH��� MDQYLHU������SUpFLVH� OHV�
PRGDOLWpV�HW�FRQGLWLRQV UHTXLVHV�SRXU�O
DFFHSWDWLRQ�G
XQH�GpURJDWLRQ�PLQHXUH�

&216,'e5$17� TXH� OD� GHPDQGH� SUpFLWpH� D� pWp� pWXGLpH� SDU� OH� FRPLWp� FRQVXOWDWLI�
G
XUEDQLVPH�TXL�D�GRQQp�XQ�DYLV�IDYRUDEOH�j�VD�UpXQLRQ��HU PDL������

&216,'e5$17�TXH�OH�FRQVHLO�G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�D�GLIIpUp�O¶DGRSWLRQ�GH�
OD�UHFRPPDQGDWLRQ�GX�FRPLWp�FRQVXOWDWLI�G¶XUEDQLVPH�OH����PDL�������UpVROXWLRQ96�$&������
����
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&RQVHLO�G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�GX ��MXLOOHW ����

/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����HU�DR�W�����

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

&216,'e5$17�O¶DUUrW�GX�SURMHW�SDU�0��-HDQ�0DULH�7UHPEOD\�

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OH� FRQVHLO� G¶DUURQGLVVHPHQW� GH� &KLFRXWLPL� UHIXVH� OD� GHPDQGH� GH� GpURJDWLRQ�
PLQHXUH YLVDQW�j�DXWRULVHU O
DJUDQGLVVHPHQW�G
XQ�EkWLPHQW�SULQFLSDO�HQ�FRXU�ODWpUDOH�TXL�SRUWHUD
OD�PDUJH�ODWpUDOH�j������PqWUH�DX�OLHX�GH�����PqWUHV��SRXU�O¶LPPHXEOH�VLWXp�DX�������UXH�GH�OD�
3ODFH�5R\DOH�j�&KLFRXWLPL�

$GRSWpH�j�O
XQDQLPLWp�

��� ����� 58(� 52'2/3+(�� &+,&287,0,� ± '0������ �,'������� � 0��

0$7+,(8�*$8'5($8/7�

96�$&���������

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

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

&216,'e5$17� TXH� OH� FRQVHLO� G¶DUURQGLVVHPHQW� GH� &KLFRXWLPL� QH� UHWLHQW� SDV� OD�
UHFRPPDQGDWLRQ�$&�&&8����������GX�FRPLWp�FRQVXOWDWLI�G¶XUEDQLVPH�GH�&KLFRXWLPL�GDWpH�GX�
���MXLQ �����

¬�&(6�&$86(6��LO�HVW�UpVROX ��

48(�OH�FRQVHLO�G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�DFFHSWH�OD�GHPDQGH�GH�GpURJDWLRQ�
PLQHXUH�'0�������SUpVHQWpH�SDU�0��0DWKLHX�*DXGUHDXOW 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�� �����UXH�5RGROSKH��&KLFRXWLPL�± '0�������,'�������� 0��
0DWKLHX�*DXGUHDXOW�

$&�&&8���������

&216,'e5$17� OD� GHPDQGH� GH� GpURJDWLRQ� PLQHXUH� SUpVHQWpH� SDU� 0�� 0DWKLHX�
*DXGUHDXOW�� ����� UXH� 5RGROSKH�� &KLFRXWLPL� �4XpEHF��� *�-� �*��� YLVDQW� j� DXWRULVHU� OD�
FRQVWUXFWLRQ� G
XQ� JDUDJH� GpWDFKp� DYHF� XQH� KDXWHXU� GH� ����� PqWUHV� DX� OLHX� GH� �� PqWUHV�
PD[LPXP�VXU�XQ� LPPHXEOH� VLWXp� DX������ UXH�5RGROSKH�j�&KLFRXWLPL� �'0�������GHPDQGH�
��������
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&RQVHLO�G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�GX ��MXLOOHW ����

/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����HU�DR�W�����

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

&216,'e5$17�TXH�OH�UHTXpUDQW�GpVLUH�FRQVWUXLUH�XQ�JDUDJH�GpWDFKp�GH������PqWUHV�
SDU�������PqWUHV�HQ�FRXU�DUULqUH�

&216,'e5$17�TXH�OH�JDUDJH�DXUDLW�XQH�KDXWHXU�WRWDOH�GH������PqWUHV�

&216,'e5$17�TXH�OH�UHTXpUDQW�GpVLUH�XWLOLVHU�VRQ�JDUDJH�SRXU�UHPLVHU�VD�URXORWWH�

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

¬�&(6�&$86(6��LO�HVW�UpVROX��

'¶$&&(37(5 OD� GHPDQGH� GH� GpURJDWLRQ� PLQHXUH� SUpVHQWpH� SDU� 0�� 0DWKLHX�
*DXGUHDXOW�� ����� UXH� 5RGROSKH�� &KLFRXWLPL�� YLVDQW� j� DXWRULVHU� OD� FRQVWUXFWLRQ� G
XQ� JDUDJH�
GpWDFKp� DYHF� XQH� KDXWHXU� GH� �����PqWUHV� DX� OLHX� GH� ��PqWUHV�PD[LPXP�� VXU� XQ� LPPHXEOH�
VLWXp�DX������UXH�5RGROSKH�j�&KLFRXWLPL�

$GRSWpH j�O
XQDQLPLWp�

��� 58(�'8�58,66($8�/$&+$1&(�± '0�������&+,&287,0,��,'��������

0��5e0<�75(0%/$<�

96�$&���������

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

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

&216,'e5$17� TXH� OH� FRQVHLO� G¶DUURQGLVVHPHQW� GH� &KLFRXWLPL� QH� UHWLHQW� SDV� OD�
UHFRPPDQGDWLRQ�$&�&&8����������GX�FRPLWp�FRQVXOWDWLI�G¶XUEDQLVPH�GH�&KLFRXWLPL�GDWpH�GX�
���MXLQ �����

¬�&(6�&$86(6��LO�HVW�UpVROX ��

48( OH�FRQVHLO�G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�DFFHSWH�OD�GHPDQGH�GH�GpURJDWLRQ�
PLQHXUH�'0�������SUpVHQWpH�SDU�0��5pP\�7UHPEOD\ SRXU ILQV�GH�SXEOLFDWLRQ�G¶XQ�DYLV�
SXEOLF�WHO�TXH�SUpYX�SDU�OD�ORL�HW�VXU�FH�SRLQW��OH�FRQVHLO�VWDWXH�FRPPH�VXLW �
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&RQVHLO�G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�GX ��MXLOOHW ����

/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����HU�DR�W�����

'pURJDWLRQ�PLQHXUH�� UXH�GX�5XLVVHDX�/DFKDQFH�± '0�������&KLFRXWLPL��,'�������� 0��
5pP\�7UHPEOD\�

$&�&&8���������

&216,'e5$17� OD� GHPDQGH� GH� GpURJDWLRQ� PLQHXUH� SUpVHQWpH� SDU� 0�� 5pP\�
7UHPEOD\�� ����� UXH� GX� 5XLVVHDX�/DFKDQFH�� &KLFRXWLPL� �4XpEHF��� *�+� �$��� YLVDQW� j�
DXWRULVHU OD� FRQVWUXFWLRQ� GH� FLQT� ���� WHUUDLQV� HQ� DUULqUH�ORW� DX� OLHX� GH� PD[LPXP� GHX[� ����
WHUUDLQV��'0�������GHPDQGH���������

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

&216,'e5$17�TXH�OH�UHTXpUDQW�GpVLUH�VXEGLYLVHU�XQ��LqPH WHUUDLQ�HQ�DUULqUH�ORW�

¬�&(6�&$86(6��LO�HVW�UpVROX��

'¶$&&(37(5 OD� GHPDQGH� GH� GpURJDWLRQ� PLQHXUH� SUpVHQWpH� SDU� 0�� 5pP\�
7UHPEOD\�� ����� UXH� GX� 5XLVVHDX�/DFKDQFH�� &KLFRXWLPL� �4XpEHF��� *�+� �$��� YLVDQW� j�
DXWRULVHU� OD� FRQVWUXFWLRQ� GH� FLQT� ���� WHUUDLQV� HQ� DUULqUH�ORW� DX� OLHX� GH� PD[LPXP� GHX[� ����
WHUUDLQV��VXU�OH�ORW������������j�F{Wp�GX������UXH�GX�5XLVVHDX�/DFKDQFH�j�&KLFRXWLPL�

$GRSWpH�j�O
XQDQLPLWp�

��� �����%28/(9$5'�7$/%27��&+,&287,0,�± '0�������,'�������00(�

'$1<�'80$,6�

96�$&���������

3URSRVp�SDU�-RVpH�1pURQ
$SSX\p�SDU�/XF�%ODFNEXUQ

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

&216,'e5$17� TXH� OH� FRQVHLO� G¶DUURQGLVVHPHQW� GH� &KLFRXWLPL� QH� UHWLHQW� SDV� OD�
UHFRPPDQGDWLRQ�$&�&&8���������GX�FRPLWp�FRQVXOWDWLI�G¶XUEDQLVPH�GH�&KLFRXWLPL�GDWpH�GX�
��PDL �����

¬�&(6�&$86(6��LO�HVW�UpVROX ��

48(�OH�FRQVHLO�G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�DFFHSWH�OD�GHPDQGH�GH�GpURJDWLRQ�
PLQHXUH�'0�������SUpVHQWpH�SDU�0PH�'DQ\�'XPDLV�SRXU ILQV�GH�SXEOLFDWLRQ�G¶XQ�DYLV�
SXEOLF�WHO�TXH�SUpYX�SDU�OD�ORL�HW�VXU�FH�SRLQW��OH�FRQVHLO�VWDWXH�FRPPH�VXLW �
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&RQVHLO�G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�GX ��MXLOOHW ����

/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����HU�DR�W�����

'pURJDWLRQ�PLQHXUH�� �����ERXOHYDUG�7DOERW��&KLFRXWLPL�± '0�������,'�������0PH�
'DQ\�'XPDLV�

$&�&&8��������

&216,'e5$17� OD� GHPDQGH� GH� GpURJDWLRQ� PLQHXUH� SUpVHQWpH� SDU� 0PH� 'DQ\�
'XPDLV��������UXH�GX�)RXORQ��-RQTXLqUH��4XpEHF���*�;��7���YLVDQW�j�DXWRULVHU�OD�UpFHSWLRQ�
GH� FOLHQWqOH� DX� VRXV�VRO�PDOJUp� OD� FRQGLWLRQ� GH� OD� UpVROXWLRQ�96�$&��������� SRXU� OH� �����
ERXOHYDUG�7DOERW�j�&KLFRXWLPL��'0�������GHPDQGH����������

&216,'e5$17� TXH� OH� UHTXpUDQW� H[SORLWH� XQ� VDORQ� G
HVWKpWLTXH� �� FRLIIXUH� GDQV� OH�
EkWLPHQW�

&216,'e5$17�OD�UpVROXWLRQ�96�$&���������TXL�DXWRULVH�XQH�GpURJDWLRQ�PLQHXUH�
DXWRULVDQW�GHV�DPpQDJHPHQWV�QRQ�FRQIRUPHV�

&216,'e5$17�TXH�OD�GpURJDWLRQ�PLQHXUH�D�pWp�DFFHSWpH�j�OD�FRQGLWLRQ�VXLYDQWH���

� $XFXQH�UpFHSWLRQ�GH�FOLHQWqOH�Q
HVW�DXWRULVpH�DX�VRXV�VRO�

¬�&(6�&$86(6��LO�HVW�UpVROX��

'¶$&&(37(5 OD� GHPDQGH� GH� GpURJDWLRQ� PLQHXUH� SUpVHQWpH� SDU� 0PH� 'DQ\�
'XPDLV��������UXH�GX�)RXORQ��-RQTXLqUH��YLVDQW�j�DXWRULVHU�OD�UpFHSWLRQ�GH�FOLHQWqOH�DX�VRXV�
VRO� PDOJUp� OD� FRQGLWLRQ� GH� OD� UpVROXWLRQ� 96�$&��������� VXU� XQ� LPPHXEOH� VLWXp� DX� �����
ERXOHYDUG�7DOERW�j�&KLFRXWLPL�j�OD�FRQGLWLRQ�VXLYDQWH �

� /H�UHTXpUDQW�GHYUD�FRQVHUYHU�JD]RQQpH�OD�FRXU�DYDQW�

$GRSWpH�j�O
XQDQLPLWp�

�� '(0$1'(6�'(�33&02,

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

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

'8� 52<$80(�� &+,&287,0,� ± *(67,21� 3,(5*,/� ,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�������
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&RQVHLO�G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�GX ��MXLOOHW ����

/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����HU�DR�W�����

ERXOHYDUG�GX�5R\DXPH��&KLFRXWLPL�± *HVWLRQ�3LHUJLO�LQF��± 33&�����LG�������

0PH�0DULH�&KULVWLQH�7UHPEOD\��XUEDQLVWH��$PpQDJHPHQW�GX�WHUULWRLUH�HW�8UEDQLVPH��

HVW� SUpVHQWH� 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�*HVWLRQ� 3LHUJLO� LQF��0��'DQLHO�'XIRXU��
������ ERXOHYDUG� 6DLQW�3DXO�� &KLFRXWLPL� �4XpEHF��� *�-� �&��� YLVDQW� j� DXWRULVHU�
O
DJUDQGLVVHPHQW�GH�O
XVDJH�GpURJDWRLUH�,QGXVWULH�G
pOpPHQWV�GH�FKDUSHQWH�GH�ERLV��,���VLWXp�DX�
������ERXOHYDUG�GX�5R\DXPH�RXHVW��33&�����GHPDQGH����������

&216,'e5$17�TXH�O
DUWLFOH���������E��GX�UqJOHPHQW�96�5��������VXU�OHV�33&02,�
GH�OD�YLOOH�GH�6DJXHQD\�VWLSXOH�TXH�O
DJUDQGLVVHPHQW�G¶XQ�XVDJH�GpURJDWRLUH�HVW�DGPLVVLEOH�j�
XQH�GHPDQGH�G
DXWRULVDWLRQ�HQ�33&02,�

&216,'e5$17�TXH�OHV�UHTXpUDQWV�H[HUFHQW�XQH�,QGXVWULH�G
pOpPHQWV�GH�FKDUSHQWHV�
GH�ERLV�IDLVDQW�SDUWLH�GH�OD�FODVVH�G
XVDJH�,��� ,QGXVWULHV�ORXUGHV�

&216,'e5$17�TXH�OD�]RQH�������DXWRULVH�OHV�XVDJHV�VXLYDQWV���

� &�D�� &HQWUH�GH�GLVWULEXWLRQ�DX�GpWDLO�GH�SURGXLWV�SpWUROLHUV�HW�GH�FDUEXUDQW�
� &�E��� 5pSDUDWLRQ�HW�YHQWH�GH�SLqFHV�DXWRPRELOHV��
� &�F� � /RFDWLRQ� HW� YHQWH� DX� GpWDLO� GH� YpKLFXOHV� DXWRPRELOHV� RX� GH� YpKLFXOHV�

UpFUpDWLIV�
� &�D��� 9HQWH�DX�GpWDLO�GH�ELHQV�G
pTXLSHPHQW��
� &�E�� /RFDWLRQ��YHQWH�DX�GpWDLO�HW UpSDUDWLRQ�GH�YpKLFXOHV�ORXUGV�
� &�F� � 9HQWH� HQ� JURV� RX� DX� GpWDLO� GH� SURGXLWV� RX� G
pTXLSHPHQWV� DJULFROHV� HW�

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

GH�ELHQV�
� &�H��� $WHOLHUV�GH�PpWLHUV�VSpFLDOLVpV���
� &�I��� (QWUHSUHQHXU��
� &�J��� 7UDQVSRUW��FDPLRQQDJH�HW�HQWUHS{WV���
� ,���� ,QGXVWULH�OpJqUH��
� 3�D�� 3DUFV��WHUUDLQV�GH�MHX[�RX�HVSDFHV�QDWXUHOV�
� 5�D�� $FWLYLWpV�VXU�FLUFXLW�
� 5�E�� 6SRUWV�H[WUrPHV�KRUV�FLUFXLW�
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&RQVHLO�G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�GX ��MXLOOHW ����

/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����HU�DR�W�����

&216,'e5$17�TXH�OHV�UHTXpUDQWV�GpVLUHQW�DJUDQGLU OH�EkWLPHQW�DFFHVVRLUH�HQ�FRXU�
DUULqUH�

&216,'e5$17�TXH�OD�UpVROXWLRQ�96�$&����������DXWRULVDLW�XQ�DJUDQGLVVHPHQW�GH�
O
XVDJH�GpURJDWRLUH�DX[�FRQGLWLRQV�VXLYDQWHV���

� 4XH�OH�UHTXpUDQW�REWLHQQH�XQH�VHUYLWXGH�RX�XQH�ORFDWLRQ�GH�O
HPSULVH�DXSUqV�GH�
OD�9LOOH�GH�6DJXHQD\�

� 4XH�OH�UHTXpUDQW�DPpQDJH�XQH�EDQGH�JD]RQQpH�GH���PqWUHV�SODQWpH�G
XQ�DUEUH�
WRXV�OHV���PqWUHV�HQ�ERUGXUH�GH�VRQ�VWDWLRQQHPHQW�

&216,'e5$17�TXH�OH�UHTXpUDQW�D�SURFpGp�j�O
DFTXLVLWLRQ�G
XQH�SDUWLH�GH�O
HPSULVH�
GH�UXH�

&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�33&02,�SUpVHQWpH�SDU�*HVWLRQ�3LHUJLO�
LQF��0��'DQLHO�'XIRXU��������ERXOHYDUG�6DLQW�3DXO��&KLFRXWLPL��4XpEHF���*�-��&���YLVDQW�j�
DXWRULVHU� O
DJUDQGLVVHPHQW� GH� O
XVDJH� GpURJDWRLUH� ,QGXVWULH� G
pOpPHQWV� GH� FKDUSHQWH� GH� ERLV�
�,���VLWXp�DX������ERXOHYDUG�GX�5R\DXPH�RXHVW�j�&KLFRXWLPL�

$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'�

'8� 6$*8(1$<� 28(67�� &+,&287,0,� ± 0�� 0$5&� 67�*(/$,6� ±

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�GX�6DJXHQD\�2XHVW��&KLFRXWLPL�±0��0DUF�6W�*HODLV�± 33&�����LG�������

0PH�0DULH�&KULVWLQH�7UHPEOD\��XUEDQLVWH��$PpQDJHPHQW�GX�WHUULWRLUH�HW�8UEDQLVPH��

HVW� SUpVHQWH� 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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&RQVHLO�G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�GX ��MXLOOHW ����

/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����HU�DR�W�����

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

96�$&���������

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

&216,'e5$17� OD� GHPDQGH� SUpVHQWpH� SDU� ���������� 4XpEHF� LQF�� 0�� 0DUF� 6W�
*HODLV������� UXH�-DFTXHV�&DUWLHU��&KLFRXWLPL� �4XpEHF���*�+��%���YLVDQW�j�DXWRULVHU� O
XVDJH�
VSpFLILTXH� ����� � 6HUYLFH� GH� ODERUDWRLUH� DXWUH� TXH� PpGLFDO� GDQV� XQ� LPPHXEOH� VLV� DX� ����
ERXOHYDUG�GX�6DJXHQD\�2XHVW��&KLFRXWLPL��33&�����GHPDQGH���������

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

� &�D�� &RPPHUFHV�HW�VHUYLFHV GH�SUR[LPLWp���
� &�E�� &RPPHUFHV�GH�GpWDLO�JpQpUDO�
� &�G�� &RPPHUFHV�GH�UHVWDXUDWLRQ����
� &�D�� &HQWUH�GH�GLVWULEXWLRQ�DX�GpWDLO�GH�SURGXLWV�SpWUROLHUV�HW�GH�FDUEXUDQW���
� &�E� � 5pSDUDWLRQ� HW� YHQWH� DX� GpWDLO� GH� SLqFHV� HW� DFFHVVRLUHV� SRXU� YpKLFXOHV�

DXWRPRELOHV RX�SRXU�YpKLFXOHV�UpFUpDWLIV��H[FHSWLRQ�GHV�YpKLFXOHV�ORXUGV����
� &�D�� 9HQWH�DX�GpWDLO�GH�ELHQV�G
pTXLSHPHQW�HW�OHV�VHUYLFHV�FRQQH[HV�
� &�F� � 9HQWH� HQ� JURV� RX� DX� GpWDLO� GH� SURGXLWV� RX� G
pTXLSHPHQWV� DJULFROHV� HW�

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

GH�ELHQV�G
pTXLSHPHQWV�
� ,��� ,QGXVWULHV�OpJqUHV�
� 3�D�� 3DUFV��WHUUDLQV�GH�MHX[�HW�HVSDFHV�QDWXUHOV�
� 3�E�� 3URGXFWLRQ�GHV�VHUYLFHV�SXEOLFV�HW�OHV�DFWLYLWpV�FRQQH[HV�
� 6��� 6HUYLFHV�SHUVRQQHOV�

&216,'e5$17� TXH� OH� UHTXpUDQW� GpVLUH� H[SORLWHU� O
XVDJH� ����� � 6HUYLFH� GH�
ODERUDWRLUH�DXWUH�TXH�PpGLFDO��IDLVDQW�SDUWLH�GH�OD�FODVVH�G
XVDJH�6��� 6HUYLFHV�SDUWLFXOLHUV�

&216,'e5$17�TXH�OH�FDGUH�GH�JHVWLRQ�GH�OD�FRQFRUGDQFH�DX�UqJOHPHQW�G
XUEDQLVPH�
GX�SODQ�G
XUEDQLVPH�96�5��������SUpFLVH�TXH�OD�UpJOHPHQWDWLRQ�DVVXUHUD�OH�PRGH�GH�JHVWLRQ�
GHV�XVDJHV�H[LVWDQWV�QRQ�FRQIRUPHV��UHGpYHORSSHPHQW��DJUDQGLVVHPHQW��«��DYHF�GHV�PHVXUHV�
UpJOHPHQWDLUHV�SDUWLFXOLqUHV��XVDJH�FRQGLWLRQQHO��FRQWLQJHQWHPHQW��33&02,��«��SHUPHWWDQW�
O¶LQVHUWLRQ KDUPRQLHXVH�GHV�DFWLYLWpV�

&216,'e5$17�TXH�O
DUWLFOH���������D��GX�UqJOHPHQW�96�5��������VXU�OHV�33&02,�
GH� OD� YLOOH� GH�6DJXHQD\� VWLSXOH� TXH� OH� UHPSODFHPHQW� RX� O¶DMRXW� G¶XVDJHV� GDQV� XQ� EkWLPHQW�
H[LVWDQW� FRPSUHQDQW� G¶XQ� XVDJH� GpURJDWRLUH� SURWpJp� SDU� GURLW� DFTXLV� SDU� XQ� DXWUH� XVDJH�
GpURJDWRLUH� DX� UqJOHPHQW� GH� ]RQDJH� 96�5�������� SHXW� rWUH� DXWRULVp� HQ� YHUWX� GX� SUpVHQW�
UqJOHPHQW�ORUVTXH�O¶XVDJH�GHPDQGp�QH�SHXW�UpSRQGUH�DX[�GLVSRVLWLRQV�SUpYXHV�j�O¶DUWLFOH����
GX�UqJOHPHQW�SRUWDQW�VXU�OHV�XVDJHV�FRQGLWLRQQHOV�

&216,'e5$17� TXH� OH� EkWLPHQW� HVW� DFWXHOOHPHQW� RFFXSp� SDU� XQ� XVDJH� GX� JURXSH�
&�I�� (QWUHSUHQHXUV�HQ�FRQVWUXFWLRQ�
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&RQVHLO�G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�GX ��MXLOOHW ����

/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����HU�DR�W�����

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

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

&216,'e5$17� TX
LO� Q
\� D� DXFXQ� DPpQDJHPHQW� HQ� IDoDGH� HW� TX
LO� \� D� OLHX�
G
DPpOLRUHU�OD�VLWXDWLRQ�

&216,'e5$17� TX
DXFXQH� DPpOLRUDWLRQ� Q
HVW� SUpYXH� HQ� FH� TXL� FRQFHUQH� OHV�
DPpQDJHPHQWV�

&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�� 0DUF� 6W�
*HODLV�� ����� UXH� -DFTXHV�&DUWLHU�� &KLFRXWLPL�� YLVDQW� j� DXWRULVHU� O
XVDJH� VSpFLILTXH� ����� �
6HUYLFH� GH� ODERUDWRLUH� DXWUH� TXH� PpGLFDO� GDQV� XQ� LPPHXEOH� VLV� DX� ����� ERXOHYDUG� GX�
6DJXHQD\�2XHVW��&KLFRXWLPL��j�OD�FRQGLWLRQ�VXLYDQWH���

� 8Q�SODQ�G
DPpOLRUDWLRQ�GHV�DPpQDJHPHQWV�HQ�ERUGXUH�GH�OD�UXH�-�5��7KpEHUJH�HW�GX�
ERXOHYDUG� GX� 6DJXHQD\� GHYUD� rWUH� GpSRVp� SRXU� DSSUREDWLRQ� DXSUqV� GX� VHUYLFH� GH�
O
DPpQDJHPHQW�GX�WHUULWRLUH�HW�GH�O
XUEDQLVPH

$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� /(� ����� 58(� '(6�

$&7,211$,5(6�� &+,&287,0,� ± 0(� -($1�6e%$67,(1�

%(5*(521�± 33&�����,'�������

����� $'237,21�'(�/$�5e62/87,21

96�$&���������

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

&216,'e5$17� OD� GHPDQGH�SUpVHQWpH� SDU�*D]RQ�6DYDUG�6DJXHQD\� ,QF��0H� -HDQ�
6pEDVWLHQ� %HUJHURQ�� ����� UXH� GHV� $FWLRQQDLUHV�� &KLFRXWLPL� �4XpEHF��� *�+� �*��� YLVDQW� j�
DXWRULVHU�VSpFLILTXHPHQW�O
XVDJH������� $XWUHV�LQGXVWULHV�GH�SURGXLWV�GH�EpWRQ��,����DXWRULVHU�
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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����HU�DR�W�����

GHX[�����EkWLPHQWV�SULQFLSDX[�VXU�OH�PrPH�WHUUDLQ��DXFXQH�EDQGH�JD]RQQpH�OH�ORQJ�GH�OD�OLJQH�
GH�UXH��GHV�OLJQHV�ODWpUDOHV�HW�DUULqUHV��DXFXQH�FO{WXUH�DXWRXU�GH�O
DLUH�G
HQWUHSRVDJH�VLWXpH�HQ�
FRXU� DYDQW�� ODWpUDOH� HW� DUULqUH� HW� VDQV� ]RQH� WDPSRQ� VXU� XQ� LPPHXEOH� VLWXp� DX� ����� UXH� GHV�
$FWLRQQDLUHV��&KLFRXWLPL��33&�����GHPDQGH���������

&216,'e5$17�TXH� O
DUWLFOH���������GX� UqJOHPHQW� VXU� OHV�33&02,��96�5��������
GH�OD�9LOOH�GH�6DJXHQD\�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� RX� EpQpILFLHU� G
XQ�
UHPSODFHPHQW�G
XVDJH�DX[�FRQGLWLRQV�VXLYDQWHV�

� /H�EkWLPHQW�D�pWp�FRQVWUXLW�SRXU�UHFHYRLU�FH�W\SH�G
XVDJH�
� /
XVDJH� GH� UHPSODFHPHQW� GRLW� IDLUH� SDUWLH� GHV� XVDJHV� GX� JURXSH� FRPPHUFH��

VHUYLFH��LQGXVWULH��SXEOLF�HW�LQVWLWXWLRQQHO�

&216,'e5$17�TXH�OD�]RQH�������DXWRULVH�OHV�XVDJHV�VXLYDQWV���

� &�E�� &RPPHUFHV�GH�GpWDLO�JpQpUDO�
� &�G�� &RPPHUFHV�GH�UHVWDXUDWLRQ�
� &�D�� &HQWUH�GH�GLVWULEXWLRQ�DX�GpWDLO�GH�SURGXLWV�SpWUROLHUV�HW�GH�FDUEXUDQW��
� &�E� � 5pSDUDWLRQ� HW� YHQWH� DX� GpWDLO� GH� SLqFHV� HW� DFFHVVRLUHV� GH� YpKLFXOHV�

DXWRPRELOHV�RX�SRXU�YpKLFXOHV�UpFUpDWLIV�
� &�F� � /RFDWLRQ� HW� YHQWH� DX� GpWDLO� GH� YpKLFXOHV� DXWRPRELOHV� RX� GH� YpKLFXOHV�

UpFUpDWLIV�
� &�D�� 9HQWH�DX�GpWDLO�GH�ELHQV�G
pTXLSHPHQW�HW�OHV�VHUYLFHV�FRQQH[HV�
� &�E�� /RFDWLRQ��YHQWH�DX�GpWDLO�HW�UpSDUDWLRQ�GH�YpKLFXOHV�ORXUGV�
� &�F� � 9HQWH� HQ� JURV� HW� DX� GpWDLO� GH� SURGXLWV� RX� G
pTXLSHPHQWV� DJULFROHV� HW�

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

GH�ELHQV�G
pTXLSHPHQWV�
� &�H�� $WHOLHUV�GH�PpWLHUV�VSpFLDOLVpV�
� &�I�� (QWUHSUHQHXU�GH�OD�FRQVWUXFWLRQ�RX�GX�EkWLPHQW�VDQV�DFWLYLWp�GH�YHQWH�GH�

ELHQV�RX�GH�SURGXLWV���
� &�J�� 7UDQVSRUW��FDPLRQQDJH�HW�HQWUHS{WV�
� ,��� ,QGXVWULHV�OpJqUHV�
� 3�D � 3DUFV��WHUUDLQV�GH�MHX[�HW�HVSDFHV�QDWXUHOV�
� 5�D�� $FWLYLWp�VXU�FLUFXLW�
� 5�E�� 6SRUWV�H[WUrPHV�KRUV�FLUFXLWV��
� 6��� 6HUYLFHV�SHUVRQQHOV�
� 6��� 6HUYLFHV�SDUWLFXOLHUV�

&216,'e5$17�TXH�OH�UHTXpUDQW�GpVLUH�H[SORLWHU�XQH�HQWUHSULVH�FODVVpH�GDQV�O
XVDJH�
������ $XWUHV�LQGXVWULHV�GH�SURGXLWV�GH�EpWRQ�

&216,'e5$17�TXH�O
XVDJH�GHPDQGp�IDLW�SDUWLH�GH�OD�FODVVH�G
XVDJH�,�� � ,QGXVWULHV�
ORXUGHV��

&216,'e5$17�TXH�OH�FDGUH�GH�JHVWLRQ�GH�OD�FRQFRUGDQFH�DX�UqJOHPHQW�G
XUEDQLVPH�
GX�SODQ�G
XUEDQLVPH�96�5��������SUpFLVH�TXH�OD�UpJOHPHQWDWLRQ�DVVXUHUD�OH�PRGH�GH�JHVWLRQ�
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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����HU�DR�W�����

GHV�XVDJHV�H[LVWDQWV�QRQ�FRQIRUPHV��UHGpYHORSSHPHQW��DJUDQGLVVHPHQW��«��DYHF�GHV�PHVXUHV�
UpJOHPHQWDLUHV�SDUWLFXOLqUHV��XVDJH�FRQGLWLRQQHO��FRQWLQJHQWHPHQW��33&02,��«��SHUPHWWDQW�
O¶LQVHUWLRQ�KDUPRQLHXVH�GHV�DFWLYLWpV�

&216,'e5$17�TXH�OH�FRPPHUFH�Q
HVW�SDV�VLWXp�HQ�ERUGXUH�GX�ERXOHYDUG�6DLQW�3DXO�
HW�Q
HVW�SDV�YLVLEOH�GHSXLV�FHWWH�DUWqUH�

&216,'e5$17�TXH�O
DUWLFOH�����GX�UqJOHPHQW�GH�]RQDJH�96�5��������GH�OD�9LOOH�
GH�6DJXHQD\�VWLSXOH�TX
XQ�VHXO�EkWLPHQW�SULQFLSDO�SHXW�rWUH�pULJp�VXU�XQ�WHUUDLQ�

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

&216,'e5$17�TXH�O
DUWLFOH�����GX�UqJOHPHQW�GH�]RQDJH�96�5��������GH�OD�9LOOH�
GH�6DJXHQD\�VWLSXOH�TXH�WRXWHV�OHV�FODVVHV�G
XVDJHV�LQGXVWULHOV�VRQW� WHQXHV�j�O
DPpQDJHPHQW�
G
XQH�]RQH�WDPSRQ�DYHF�XQH�]RQH�HW�XVDJH�UpVLGHQWLHO�

&216,'e5$17�TXH�O
DUWLFOH�����GX�UqJOHPHQW�GH�]RQDJH�96�5��������GH�OD�9LOOH�
GH�6DJXHQD\�VWLSXOH�TXH�SRXU�XQH�OLPLWH�FRPPXQH�HQWUH�XQH�]RQH�RX�XQ�XVDJH�UpVLGHQWLHO�HW�
XQH�]RQH�RX�XQ�XVDJH�LQGXVWULHO��

� OD�ODUJHXU�PLQLPDOH�UHTXLVH�GH�OD�]RQH�WDPSRQ�GRLW�rWUH�GH������PqWUHV�
� LQVWDOOHU� XQH� FO{WXUH� RSDTXH� j� ��� �� PLQLPXP�� G¶XQH� KDXWHXU� PD[LPDOH�

DXWRULVpH�GDQV�OHV�FRXUV�
� DPpQDJHU� XQ� pFUDQ� FRPSRVp� GH� GHX[� ���� UDQJpHV� G¶DUEUHV� SODQWpV� HQ�

TXLQFRQFH�j�WRXV�OHV�����PqWUHV�

&216,'e5$17�TXH�O
DUWLFOH�����GX�UqJOHPHQW�GH�]RQDJH�96�5��������GH�OD�9LOOH�
GH� 6DJXHQD\� VWLSXOH� TXH� GDQV� OD� EDQGH� JD]RQQpH� RX� SD\VDJpH� ORFDOLVpH� HQWUH� XQH� DLUH� GH�
VWDWLRQQHPHQW�HW�OD�OLJQH�GH�UXH��LO�GRLW�rWUH�SUpYX�XQH�SODQWDWLRQ�G¶DX�PLQLPXP�XQ�����DUEUH�j�
WRXV�OHV�����PqWUHV�OLQpDLUHV��OD�ODUJHXU�PLQLPDOH�UHTXLVH�SRXU�OD�EDQGH�JD]RQQpH�RX�SD\VDJpH�
HVW�G¶DX�PRLQV�����PqWUH�V¶pWHQGDQW�VXU�WRXWH�OD�ODUJHXU�GX�WHUUDLQ��j�O¶H[FOXVLRQ�GHV�DFFqV�

&216,'e5$17�TXH�O
DUWLFOH�����GX�UqJOHPHQW�GH�]RQDJH�96�5��������GH�OD�9LOOH�
GH�6DJXHQD\�VWLSXOH�TX
XQ�HVSDFH�ORFDOLVp�OH�ORQJ�GHV�OLJQHV�ODWpUDOHV�HW�DUULqUHV�G
XQ�WHUUDLQ�
GRLW�rWUH�JD]RQQp�RX�SD\VDJp�HW�OD�ODUJHXU�PLQLPDOH�UHTXLVH�SRXU�FH�W\SH�G¶HVSDFH�HVW�IL[p�j�
����PqWUH��

&216,'e5$17�TX
LO�Q
\ D�DXFXQH�EDQGH�JD]RQQpH�HW�DXFXQH�]RQH�WDPSRQ�

&216,'e5$17�TXH�O
DUWLFOH�����GX�UqJOHPHQW�GH�]RQDJH�96�5��������GH�OD�9LOOH�
GH�6DJXHQD\�VWLSXOH�TXH�WRXWH�DLUH�G
HQWUHSRVDJH�H[WpULHXU�GRLW�rWUH�HQWLqUHPHQW�FHLQWXUpH�HW�
GLVVLPXOpH�DX�PR\HQ�G
XQH�FO{WXUH�

&216,'e5$17�TXH�OHV�DLUHV�G
HQWUHSRVDJH�QH�VHURQW�SDV�FO{WXUpHV�

&216,'e5$17�TX
DXFXQ�DPpQDJHPHQW�HVW�FRQIRUPH�HW�TX
LO�\�D�OLHX�G
DPpOLRUHU�OD�
VLWXDWLRQ�
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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����HU�DR�W�����

&216,'e5$17� TXH� OH� SURMHW� SDUWLFXOLHU� GH� FRQVWUXFWLRQ�� GH� PRGLILFDWLRQ� RX�
G¶RFFXSDWLRQ� G¶XQ� LPPHXEOH� D� IDLW� O¶REMHW� G¶XQH� FRQVXOWDWLRQ� SXEOLTXH� DLQVL� TXH� G¶XQH�
GHPDQGH�G¶DSSUREDWLRQ� UpIpUHQGDLUH� HW�TXH� OD�9LOOH�Q¶D� UHoX�DXFXQ�FRPPHQWDLUH�QL� DXFXQH�
GHPDQGH�G¶DSSUREDWLRQ�

¬�&(6�&$86(6��LO�HVW�UpVROX��

'
$&&(37(5 OD� GHPDQGH� G
DXWRULVDWLRQ� HQ� YHUWX� G
XQ� 33&02,� SUpVHQWpH� SDU�
*D]RQ� 6DYDUG� 6DJXHQD\� ,QF�� 0H� -HDQ�6pEDVWLHQ� %HUJHURQ�� ����� UXH� GHV� $FWLRQQDLUHV�
&KLFRXWLPL��YLVDQW�j�DXWRULVHU�VSpFLILTXHPHQW�O
XVDJH������� $XWUHV�LQGXVWULHV�GH�SURGXLWV�GH�
EpWRQ� �,���� DXWRULVHU� GHX[� ���� EkWLPHQWV� SULQFLSDX[� VXU� OH� PrPH� WHUUDLQ�� DXFXQH� EDQGH�
JD]RQQpH�OH�ORQJ�GHV�OLJQHV�ODWpUDOHV�HW�DUULqUHV��DXFXQH�FO{WXUH�DXWRXU�GH�O
DLUH�G
HQWUHSRVDJH�
VLWXpH�HQ�FRXU�DYDQW�� ODWpUDOH�HW�DUULqUH�HW�VDQV�]RQH�WDPSRQ��VXU�XQ�LPPHXEOH�VLWXp�DX������
UXH�GHV�$FWLRQQDLUHV��&KLFRXWLPL��j�OD�FRQGLWLRQ�VXLYDQWH���

'HV� EDQGHV� JD]RQQpHV� SODQWpHV� G
DUEUHV� UHVSHFWDQW� OD� UpJOHPHQWDWLRQ� GHYURQW� rWUH�
DPpQDJpHV�HQWUH�OH�VWDWLRQQHPHQW�HW�OD�OLJQH�GH�UXH�

$GRSWpH�j�O¶XQDQLPLWp�

�� '(0$1'(�'¶86$*( &21',7,211(/

��� 86$*(� &21',7,211(/ ± ���������� 48e%(&� ,1&�� ± ����� 58(�

%2,/<�� 8&±����,'�������

����� $'237,21�'(�/$�5e62/87,21

96�$&���������

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

48(�OH�FRQVHLO�G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�FRQYLHQQH�GH�GLIIpUHU�j�XQH�VpDQFH�
XOWpULHXUH�OH�WUDLWHPHQW�GH�OD�SUpVHQWH�GHPDQGH�

$GRSWpH�j�O
XQDQLPLWp�

�� $,'(6�),1$1&,Ê5(6�$8;�25*$1,60(6

96�$&���������

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

48(� OH� FRQVHLO� G¶DUURQGLVVHPHQW� GH� &KLFRXWLPL YHUVH� OHV VRPPHV VXLYDQWHV DX[�
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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����HU�DR�W�����

RUJDQLVPHV�FL�DSUqV�PHQWLRQQpV��

&
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���

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

�����

������� )$�/8&�%� $FWLYLWp�GH�
ILQDQFHPHQW�

���

&RRSpUDWLYH�G
KDELWDWLRQ�/H�
3HQWDJRQH�GH�&KLFRXWLPL
����5XH�0DLVRQQHXYH
&KLFRXWLPL��4&��*�*��0�

�����

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

$FWLYLWp�GH�
ILQDQFHPHQW�

���

/D�VRFLpWp�6W�9LQFHQW�GH�
3DXO�GH�/DWHUULqUH
�����&KHPLQ�GX�3RUWDJH�
GHV�5RFKHV
/DWHUULqUH��4&��*�1��;�

������

�������� $$2 'HPDQGH�GH�
FRQWULEXWLRQ�
ILQDQFLqUH�SRXU�
OHV�DFWLYLWpV�
FRXUDQWHV�GH�
O
RUJDQLVPH�

���

/HV�0RQWDJQDLV�GX�
6DJXHQD\�/DF�6DLQW�-HDQ
����5XH�0DXULDF
&KLFRXWLPL��4&��*�+��$�

������

�������� )$�-$&48(6�&� 'HPDQGH�GH�
FRQWULEXWLRQ�
ILQDQFLqUH�SRXU�
OHV�DFWLYLWpV�
FRXUDQWHV�GH�
O
RUJDQLVPH�

$GRSWpH�j�O
XQDQLPLWp�

�� ',9(56

��� 5e62/87,21� '¶$,'(� $8;� 25*$1,60(6� $'237e( /(� ��� -8,1�

�����± $%52*$7,21�'8�&2'(�$2&����������

96�$&���������

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

&216,'e5$17� OD� GHPDQGH� GH� PRGLILFDWLRQ� GH� OD� UpVROXWLRQ� 96�$&���������
�FRGH�$2&���������� �

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

¬�&(6�&$86(6��LO�HVW�UpVROX �



,175$1(7

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

/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����HU�DR�W�����

48( OH� FRQVHLO� G¶DUURQGLVVHPHQW� GH� &KLFRXWLPL� DEURJH� OH� FRGH� $2&���������
© $UWLVWHV�HW�DUWLVDQV�GH�/DWHUULqUH�ª�GH� OD� UpVROXWLRQ�96�$&��������� j� WRXWHV� ILQV�TXH�GH�
GURLW�

$GRSWpH�j�O
XQDQLPLWp�

��� 5e62/87,21� '¶$,'(� $8;� 25*$1,60(6� $'237e( /(� ��� -8,1�

�����± $%52*$7,21�'8�&2'(�$2&����������

96�$&���������

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

&216,'e5$17� OD� GHPDQGH� GH� PRGLILFDWLRQ� GH� OD� UpVROXWLRQ� 96�$&���������
�FRGH�$2&���������� �

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

48( OH�FRQVHLO�G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�DEURJH�OH�FRGH�$2&����������© /HV�
-DUGLQV�7KHUULHQ�ª�GH�OD�UpVROXWLRQ�96�$&��������� j�WRXWHV�ILQV�TXH�GH�GURLW�

$GRSWpH�j�O
XQDQLPLWp�

��� 62&,e7e '(� *(67,21� '(� /$� =21(� 32578$,5(� '(�

&+,&287,0,� ± :((.(1'� &28175<� ± $8725,6$7,21� '(�

)22'�758&.�

96�$&���������

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

&21',6e5$17�TXH�OH�FRQVHLO�G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�HVW�HQ�DFFRUG�DYHF�OD�
GHPDQGH�G¶DXWRULVDWLRQ�GX�NLRVTXH�H[WpULHXU�GH�TXHX[�GH�FDVWRU�

¬�&(77(�&$86(��LO�HVW�UpVROX �

48(�OH�FRQVHLO�G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�DXWRULVH�j�OD�GHPDQGH�GH�OD�6RFLpWp�
GH�JHVWLRQ�GH� OD�]RQH�SRUWXDLUH�� OD�SUpVHQFH�GH�GLIIpUHQWHV�UHVWDXUDWLRQV�DPEXODQWHV�SRXU� OD�
WHQXH� GH� O¶DFWLYLWp� :HHN�HQG� &RXQWU\ GH� O¶RUJDQLVPH �� 2UJDQLVPH� GH� SURPRWLRQ� HW� GH�
UHFRQQDLVVDQFH� GHV UHVVRXUFHV� �2335��� VXU� OH� VLWH� GH� OD� ]RQH� SRUWXDLUH�� GX� YHQGUHGL� DX�
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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����HU�DR�W�����

GLPDQFKH��OHV��������HW����DR�W������

$GRSWpH�j�O
XQDQLPLWp�

��� 6(59,&(�'(6�75$9$8;�38%/,&6�± 58(�0217&$/0�± $-287�

'(� 3$11($8;� ©67$7,211(0(17� ��� 0,187(6ª� (7�

©67$7,211(0(17�$�02%,/,7e�5e'8,7(ª �

96�$&���������

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

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

¬ &(77(�&$86(��LO�HVW�UpVROX �

48(� OH� FRQVHLO� G¶DUURQGLVVHPHQW� GH� &KLFRXWLPL� DXWRULVH� OH� 6HUYLFH� GHV� WUDYDX[
SXEOLFV�� j� PrPH� VRQ� EXGJHW�� j� SURFpGHU� j� OD� PLVH� HQ� SODFH� SOXVLHXUV� SDQQHDX[� GH�
VLJQDOLVDWLRQ�© 6WDWLRQQHPHQW����PLQXWHV�ª�HW�GH�© 6WDWLRQQHPHQW�j�PRELOLWp�UpGXLWH�ª�VXU�OD�
UXH�0RQWFDOP� GDQV�OH�GLVWULFW�����VHORQ�OH�SODQ�DQQH[p�j�OD�SUpVHQWH�UpVROXWLRQ�

$GRSWpH�j�O
XQDQLPLWp�

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

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

��� 3e5,2'(�'(�48(67,216 '8�38%/,&

8QH�SpULRGH�GH�TXHVWLRQV�D�pWp�WHQXH�

��� /(9e(�'(�/$�6e$1&(

96�$&���������

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

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������
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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����HU�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����HU�DR�W�����


