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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����� VHSWHPEUH�����

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����

DR�W������

35e6(176 � 0��-DFTXHV�)RUWLQ��SUpVLGHQW�DLQVL�TXH�WRXV OHV�DXWUHV�PHPEUHV�GX�
FRQVHLO�

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

 �� 3URFqV�YHUEDX[�± DGRSWLRQ

��� 6pDQFH�RUGLQDLUH�GX����MXLQ������
��� 6pDQFH�H[WUDRUGLQDLUH�GX����MXLQ �����
��� 6pDQFH�H[WUDRUGLQDLUH�GX���MXLOOHW������
��� 6pDQFH�H[WUDRUGLQDLUH�GX����MXLOOHW������

 �� $GRSWLRQ�GX�SURFqV�YHUEDO�GX�&&8

��� 5pXQLRQ�GX����DR�W������

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

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

��� ������UXH�GHV�0DULVWHV��&KLFRXWLPL�± '0�������,'�������� 0��0DUFR�
$OODUG �

��� �����UXH�)LOOLRQ��&KLFRXWLPL�± '0�������,'�������� 0��5pJLV�/DYRLH �
��� �����UXH�GHV�&UpFHUHOOHV��&KLFRXWLPL�± '0�������,'�������� 0��0DULR�

/DJDFp
��� /RW�� ��� �����FKHPLQ�GHV�&RSDLQV���/DWHUULqUH�± '0�������,'������

� 0��-HDQ�/HPD\ �
��� /RW�� ��� ����j�F{Wp�GX������ERXOHYDUG�7DOERW��&KLFRXWLPL�± '0������

�,'�������� 3DFR��0��3LHUUH�$OEHUW �
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&RQVHLO�G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�GX��� DR�W ����

/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����� VHSWHPEUH�����

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

��� $56����$�D\DQW�SRXU�REMHW�GH�PRGLILHU�OH�UqJOHPHQW�GH�]RQDJH�QXPpUR�
96�5�������� GH� OD�9LOOH� GH�6DJXHQD\� �]RQH� ������� ERXOHYDUG�7DOERW��
$56������

����� $YLV�GH�PRWLRQ�
����� $GRSWLRQ��HU SURMHW�GH�UqJOHPHQW�

��� $56����$�D\DQW�SRXU�REMHW�GH�PRGLILHU�OH�UqJOHPHQW�GH�]RQDJH�QXPpUR�
96�5��������GH�OD�9LOOH�GH�6DJXHQD\��8VDJH�FRPSOpPHQWDLUH�© *vWHV�GX�
SDVVDQW ª�GDQV�OH�FHQWUH�YLOOH��$56������

����� $YLV�GH�PRWLRQ�
����� $GRSWLRQ��HU SURMHW�GH UqJOHPHQW�

��� $56����$�D\DQW�SRXU�REMHW�GH�PRGLILHU�OH�UqJOHPHQW�GH�]RQDJH�QXPpUR�
96�5��������GH� OD�9LOOH�GH�6DJXHQD\� �]RQH��������%RXOHYDUG�7DOERW��
$56������

����� $YLV�GH�PRWLRQ�
����� $GRSWLRQ��HU SURMHW�GH�UqJOHPHQW�

��� $56����$� D\DQW� SRXU� REMHW� G¶DXWRULVHU� XQH� JDUGHULH� VLWXpH� VXU� XQH�
SURSULpWp�D\DQW�IURQW�j�OD�UXH�9LP\��&KLFRXWLPL��$56����� �

����� $YLV�GH�PRWLRQ�
����� $GRSWLRQ��HU SURMHW�GH�UqJOHPHQW�

 �� &RQVXOWDWLRQ�SXEOLTXH�HW�DGRSWLRQ��H SURMHW�GH�UqJOHPHQW

��� $56����%�D\DQW�SRXU�REMHW�GH�PRGLILHU�OH�UqJOHPHQW�GH�]RQDJH�QXPpUR�
96�5��������GH�OD�9LOOH�GH�6DJXHQD\��$56������

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

 �� 'HPDQGH�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&�����,'�������

����� $GRSWLRQ�GH�OD�UpVROXWLRQ �
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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����� VHSWHPEUH�����

��� 3URMHW�SDUWLFXOLHU�GH�FRQVWUXFWLRQ��GH�PRGLILFDWLRQ�RX�G¶RFFXSDWLRQ�G¶XQ�
LPPHXEOH� SRXU� OH� ����� ERXOHYDUG� GX� 6DJXHQD\� 2XHVW�� &KLFRXWLPL� ±
����������4XpEHF�LQF�0��0DUF�6W�*HODLV�± 33&�����,'�������

����� $GRSWLRQ�GH�OD�UpVROXWLRQ �

 �� 'HPDQGHV�G¶XVDJHV�FRQGLWLRQQHOV

��� 8VDJH� FRQGLWLRQQHO� ± ���������� 4XpEHF� LQF�� ± ����� UXH� %RLO\��
&KLFRXWLPL�± 8&��� �,'�������

����� $GRSWLRQ�GH�OD�UpVROXWLRQ�

��� 8VDJH�FRQGLWLRQQHO�± ����������4XpEHF�LQF��0��-DFTXHV�*RXSLO�± ������
ERXOHYDUG�7DOERW��&KLFRXWLPL�± 8&�����,'�������

����� $GRSWLRQ�GH�OD�UpVROXWLRQ�

��� 8VDJH� FRQGLWLRQQHO� ± *HVWLRQ� LPPRELOLqUH� 3HUURQ LQF�� 0�� 3LHUUH�3DXO�
/DURXFKH� ± ERXOHYDUG� GX� 5R\DXPH� 2XHVW�� &KLFRXWLPL� ± 8&���� �,'�
������

����� $GRSWLRQ�GH�OD�UpVROXWLRQ�

 �� $LGHV�ILQDQFLqUHV�DX[�RUJDQLVPHV

 ��� 'LYHUV

���� $LGH�DX[�RUJDQLVPHV�± PRGLILFDWLRQ GH�OD�UpVROXWLRQ�96�$&����������
± DEURJDWLRQ�GX�FRGH�$2��������� �

���� %RXOHYDUG�6DJXHQD\�2XHVW�HW�FKHPLQ�GH� OD�5pVHUYH�± V\VWqPH�GH�IUHLQ�
PRWHXU�G¶XQ�YpKLFXOH�ORXUG��-DFRE��

���� )HVWLYDO� &RPpGLH� +D�� � 6RFLpWp� GH� JHVWLRQ� GH� OD� ]RQH� SRUWXDLUH� GH�
&KLFRXWLPL�± DXWRULVDWLRQ�GH�)RRG�7UXFN

���� 6HUYLFH�GHV�WUDYDX[�SXEOLFV�± $UUrWV�� PLVH�HQ�SODFH�GDQV�OHV�GLVWULFWV�����
�������HW����

��� 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����VHSWHPEUH������j����K�GDQV�OD�VDOOH�GHV�GpOLEpUDWLRQV�GX�FRQVHLO�������
UXH�5DFLQH�(VW��&KLFRXWLPL�

��� 3pULRGH�GH�TXHVWLRQV�GX�SXEOLF
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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����� VHSWHPEUH�����

��� /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����DR�W �����

�� $'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�RUGLQDLUH DYHF�OHV PRGLILFDWLRQV VXLYDQWHV �

x /HV SRLQWV�VXLYDQWV VRQW DMRXWpV DX[ SRLQWV � �
����� &RQVXOWDWLRQ�SXEOLTXH�
����� &RQVXOWDWLRQ�SXEOLTXH�

x /HV SRLQWV VXLYDQWV�VRQW DMRXWpV DX�SRLQW��� �
���� 6HUYLFH� GHV� WUDYDX[� SXEOLFV� ± UXH� GH� OD )RQGDWLRQ� ± VLJQDOLVDWLRQ� ±

LQWHUGLFWLRQ�GH�WRXUQHU�j�GURLWH�
���� 6HUYLFH�+\GUR�-RQTXLqUH�± ERXOHYDUG�6DJXHQD\�(VW�UXH�GH�1RUPDQGLH�

± DQDO\VH�HW�UHFRPPDQGDWLRQ�± IHX[�SRXU�SLpWRQV�
���� 6HUYLFH�GHV�WUDYDX[�SXEOLFV�± UXH�GX�6DXYLJQRQ�± WRQWH�GH�JD]RQ�
���� 6HUYLFH� GHV� WUDYDX[� SXEOLFV� ± WUDYDX[� VXU� OH� ERXOHYDUG� 5HQDXG� ±

WUDQVIHUW�GH�IRQGV�± GLVWULFW����± PRGLILFDWLRQ�GH�OD�UpVROXWLRQ�96�$&�
���������

$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����� VHSWHPEUH�����

�� 352&Ê6�9(5%$8; � $'237,21

��� 6e$1&(�25',1$,5(�'8����-8,1������

96�$&���������

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

48(� OH� SURFqV�YHUEDO� GH� OD� VpDQFH� RUGLQDLUH� GX� FRQVHLO� G
DUURQGLVVHPHQW� GH�
&KLFRXWLPL�� WHQXH� OH� ��� MXLQ ������ 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�OHV�PRGLILFDWLRQV�VXLYDQWHV �

x $X�SRLQW�����FRQFHUQDQW�OD�UpVROXWLRQ�96�$&���������� UHFRPPDQGDWLRQ�$&�
&&8��������� ��UHPSODFHU�GDQV�OH�WLWUH�© ERXOHYDUG�7DOERW ª�SDU�© ������UXH�
GH�OD�)RQGHULH ª�

x $X�SRLQW�����FRQFHUQDQW�OD�UpVROXWLRQ�96�$&�����������UHFRPPDQGDWLRQ�$&�
&&8����������Q¶HVW�SDV�UHWHQXH��6XU�FH�SRLQW��OH�FRQVHLO�G¶DUURQGLVVHPHQW�GH�
&KLFRXWLPL DFFHSWH�OD�GHPDQGH�GH�GpURJDWLRQ�PLQHXUH�'0������SRXU�ILQV�GH�
SXEOLFDWLRQ�G¶XQ�DYLV�SXEOLF�WHO�TXH�SUpYX�SDU�OD�ORL�HW�VXU�FH�SRLQW��OH�FRQVHLO�
G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL VWDWXH�FRPPH�VXLW ��

'pURJDWLRQ�PLQHXUH�� 0��'DYLG�/RUWLH�± �����UXH�3RWYLQ��/DWHUULqUH�± '0�
������,'������

$&�&&8���������

&216,'e5$17�OD�GHPDQGH�GH�GpURJDWLRQ�PLQHXUH�SUpVHQWpH�SDU�0��'DYLG�/RUWLH��
����� UXH� 3RWYLQ�� /DWHUULqUH� �4XpEHF��� *�1� �$��� YLVDQW� j� UpJXODULVHU� OD� FRQVWUXFWLRQ� G
XQ�
JDUDJH� GpWDFKp� G
XQH� KDXWHXU� GH� �� PqWUHV� DX� OLHX� GH� �� PqWUHV� PD[LPXP� HW� DXWRULVHU� OD�
FRQVWUXFWLRQ� G
XQ� JDUDJH� GpWDFKp� G
XQH� KDXWHXU� GH� ���� PqWUHV� DX� OLHX� GH� �� PqWUHV� HW� TXL�
SRUWHUD�OD�VXSHUILFLH�WRWDOH�GH�EkWLPHQWV�DFFHVVRLUHV�j�����PqWUHV�FDUUpV�DX�OLHX�GH�����PqWUHV�
FDUUpV�PD[LPXP�HW�TXL�H[FpGHUD�OD�VXSHUILFLH�GX�EkWLPHQW�SULQFLSDO�SRXU�O¶LPPHXEOH�VLWXp�DX
�����UXH�3RWYLQ�j�/DWHUULqUH��'0�������GHPDQGH���������

&216,'e5$17�TXH� O
DUWLFOH����������GX� UqJOHPHQW�GH�]RQDJH�96�5��������GH� OD�
9LOOH� GH� 6DJXHQD\� VWLSXOH� TX
j� O¶H[WpULHXU� 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� O
DUWLFOH� ����� �� �� GX� UqJOHPHQW� GH� ]RQDJH�96�5�������� GH� OD�
YLOOH�GH�6DJXHQD\�VWLSXOH�TX
j�O¶H[WpULHXU�GHV�OLPLWHV�GX�SpULPqWUH�XUEDLQ��OD�VXSHUILFLH�WRWDOH�
PD[LPDOH�GH�EkWLPHQWV�DFFHVVRLUHV�HVW�IL[pH�j�����PqWUHV�FDUUpV�

&216,'e5$17� TXH� O
DUWLFOH� ����� ��� GX� UqJOHPHQW� GH� ]RQDJH�96�5�������� GH� OD�
9LOOH�GH�6DJXHQD\��VWLSXOH�TXH�SRXU�XQ�EkWLPHQW�TXL�Q¶HVW�SDV�GpWHQX�HQ�FRSURSULpWp�GLYLVH��OD�
VXSHUILFLH� WRWDOH� DX� VRO� GX� RX� GHV� EkWLPHQWV� DFFHVVRLUHV� GpWDFKpV� QH� SHXW� H[FpGHU� XQH�
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&RQVHLO�G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�GX��� DR�W ����

/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����� VHSWHPEUH�����

VXSHUILFLH�pTXLYDOHQWH�j������GH�OD�VXSHUILFLH�GX�WHUUDLQ��VDQV�WRXWHIRLV�H[FpGHU�OD�VXSHUILFLH�
WRWDOH�DX�VRO�GX�EkWLPHQW�SULQFLSDO�

&216,'e5$17�TXH�OD�VXSHUILFLH�GX�EkWLPHQW�SULQFLSDO�HVW�GH�������PqWUHV�FDUUpV�

&216,'e5$17�TXH� OH� UHTXpUDQW�D�REWHQX�XQ�SHUPLV�HQ������SRXU� OD�FRQVWUXFWLRQ�
G
XQ�JDUDJH�GH������PqWUHV�SDU������PqWUHV��DYHF�GHV�PXUV�G
XQH�KDXWHXU�PD[LPXP�GH�����
PqWUHV�

&216,'e5$17�TXH�OH�UHTXpUDQW�D�FRQVWUXLW�XQ�JDUDJH�DYHF�GHV�PXUV�GH�SOXV�GH�����
PqWUHV�GH�KDXWHXU�

&216,'e5$17�TXH�OH�UHTXpUDQW�GpVLUH�FRQVWUXLUH�XQ�GHX[LqPH�JDUDJH�GpWDFKp��HQ�
FRXU�DUULqUH��GH�������PqWUHV�SDU�������PqWUHV�SRXU�XQH�VXSHUILFLH�GH�����PqWUHV�FDUUpV�

&216,'e5$17�TXH�OH�UHTXpUDQW�SRVVqGH�pJDOHPHQW�XQH�UHPLVH�GH���PqWUHV�FDUUpV�

&216,'e5$17� TXH� OD� VXSHUILFLH� WRWDOH� GH� EkWLPHQWV� DFFHVVRLUHV� VHUDLW� GH� ����
PqWUHV�FDUUpV�

¬�&(6�&$86(6��LO�HVW�UpVROX��

'¶$&&(37(5 OD� GHPDQGH� GH� GpURJDWLRQ�PLQHXUH� SUpVHQWpH� SDU� SUpVHQWpH� SDU 0��
'DYLG� /RUWLH�� ����� UXH� 3RWYLQ� j� /DWHUULqUH� YLVDQW� j� UpJXODULVHU� OD� FRQVWUXFWLRQ� G
XQ� JDUDJH�
GpWDFKp�G
XQH�KDXWHXU�GH���PqWUHV�DX�OLHX�GH���PqWUHV�PD[LPXP�HW�DXWRULVHU�OD�FRQVWUXFWLRQ�
G
XQ� JDUDJH� GpWDFKp� G
XQH� KDXWHXU� GH� ���� PqWUHV� DX� OLHX� GH� �� PqWUHV� HW� TXL� SRUWHUD� OD�
VXSHUILFLH� WRWDOH�GH�EkWLPHQWV�DFFHVVRLUHV� j�����PqWUHV�FDUUpV�DX� OLHX�GH�����PqWUHV�FDUUpV�
PD[LPXP�HW�TXL�H[FpGHUD�OD�VXSHUILFLH�GX�EkWLPHQW�SULQFLSDO�SRXU�O¶LPPHXEOH�VLWXp�DX������
UXH�3RWYLQ�j�/DWHUULqUH�

$GRSWpH�j�O
XQDQLPLWp�

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

96�$&���������

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

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

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

/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����� VHSWHPEUH�����

��� 6e$1&(�(;75$25',1$,5(�'8���-8,//(7������

96�$&���������

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

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

$GRSWpH�j�O
XQDQLPLWp�

��� 6e$1&(�(;75$25',1$,5(�'8��� -8,//(7������

96�$&���������

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

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

$GRSWpH�j�O
XQDQLPLWp�

�� $'237,21�'8�352&Ê6�9(5%$/�'8�&&8

��� &&8�5e81,21�'8����$2Ó7������

96�$&���������

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

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

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

'pURJDWLRQ�PLQHXUH�� 0��6DFKD�*DXWKLHU�± �����UXH�-��5��7KpEHUJH��&KLFRXWLPL�± '0�
������,'������
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&RQVHLO�G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�GX��� DR�W ����

/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����� VHSWHPEUH�����

$&�&&8���������

&216,'e5$17� OD� GHPDQGH� GH� GpURJDWLRQ� PLQHXUH� SUpVHQWpH� SDU� 0�� 6DFKD�
*DXWKLHU�� ����� UXH� -��5��7KpEHUJH�� &KLFRXWLPL� �4XpEHF��� *�-� �5��� YLVDQW� j� DXWRULVHU�
O
LPSODQWDWLRQ�G
XQ�JDUDJH�GpWDFKp�HQ�FRXU�ODWpUDOH�VXU�UXH�DYHF�XQH�PDUJH�GH���PqWUHV�DX�OLHX�
GH���PqWUHV�PLQLPXP�HW�TXL�H[FpGHUD�OD�IDoDGH�GX�EkWLPHQW�SULQFLSDO�YRLVLQ�VXU�XQH�SURSULpWp�
VLVH�DX������UXH�-��5��7KpEHUJH�j�&KLFRXWLPL��'0�������GHPDQGH���������

&216,'e5$17�TXH�O
DUWLFOH����������E��GX�UqJOHPHQW�GH�]RQDJH�96�5��������GH�OD�
YLOOH�GH�6DJXHQD\�VWLSXOH�TX
HQ�FRXU�ODWpUDOH�VXU�UXH��O¶LPSODQWDWLRQ�G¶XQ�JDUDJH�GpWDFKp�GRLW�
UHVSHFWHU� OD�PDUJH� ODWpUDOH� VXU� UXH� SUHVFULWH� j� OD� JULOOH� GHV� XVDJHV� HW� GHV� QRUPHV� HW� QH� SDV�
H[FpGHU�OD�IDoDGH�GX�EkWLPHQW�SULQFLSDO�YRLVLQ�

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

&216,'e5$17�TXH�SRXU�XQH�UpVLGHQFH�XQLIDPLOLDOH�GpWDFKpH��OD�PDUJH�ODWpUDOH�VXU�
UXH�SUHVFULWH�j�OD�JULOOH�GHV�XVDJHV�HW�GHV�QRUPHV�HVW�GH�PLQLPXP���PqWUHV�

&216,'e5$17� TXH� OH� JDUDJH� SURMHWp� VHUD� VLWXp� j� ��PqWUHV� GH� OD� OLJQH� GH� UXH� HW�
H[FpGHUD�OD�IDoDGH�GX�EkWLPHQW�SULQFLSDO�YRLVLQ�

&216,'e5$17�OD�SDUWLFXODULWp�GX�WHUUDLQ�HW�O
LPSODQWDWLRQ�GX�EkWLPHQW�SULQFLSDO�

¬�&(6�&$86(6��LO�HVW�UpVROX��

'¶$&&(37(5 OD�GHPDQGH�GH�GpURJDWLRQ�PLQHXUH�SUpVHQWpH�SDU�0��6DFKD�*DXWKLHU��
�����UXH�-��5��7KpEHUJH��&KLFRXWLPL��YLVDQW�j�DXWRULVHU�O
LPSODQWDWLRQ�G
XQ�JDUDJH�GpWDFKp�HQ�
FRXU� ODWpUDOH� VXU� UXH� DYHF� XQH� PDUJH� GH� �� PqWUHV� DX� OLHX� GH� �� PqWUHV� PLQLPXP� HW� TXL�
H[FpGHUD� OD� IDoDGH� GX� EkWLPHQW� SULQFLSDO� YRLVLQ�� VXU� XQ� LPPHXEOH� VLWXp� DX� ����� UXH� -��5��
7KpEHUJH��&KLFRXWLPL�

$GRSWpH�j�O¶XQDQLPLWp�

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

'pURJDWLRQ�PLQHXUH�� 0��$QGUp�*DXWKLHU�± ����j������ERXOHYDUG�%DUUHWWH��&KLFRXWLPL�±
'0�������,'������

$&�&&8���������

&216,'e5$17� OD� GHPDQGH� GH� GpURJDWLRQ� PLQHXUH� SUpVHQWpH� SDU� 0�� $QGUp�
*DXWKLHU�� ��������� ERXOHYDUG� %DUUHWWH�� &KLFRXWLPL� �4XpEHF��� *�-� �&��� YLVDQW� j�
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&RQVHLO�G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�GX��� DR�W ����

/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����� VHSWHPEUH�����

O
DPpQDJHPHQW� G
DXFXQH� EDQGH� JD]RQQpH� HQWUH� XQH� DLUH� GH� VWDWLRQQHPHQW� HW� XQH� OLJQH� UXH�
DLQVL� TXH� OH� ORQJ� GHV� OLJQHV� ODWpUDOHV� HW� DUULqUH� GX� WHUUDLQ� VLWXp� DX� ���� j� ����� ERXOHYDUG�
%DUUHWWH��j�&KLFRXWLPL��'0�������GHPDQGH���������

&216,'e5$17�TXH�O
DUWLFOH������GX�UqJOHPHQW�GH�]RQDJH�96�5��������GH�OD�9LOOH�
GH� 6DJXHQD\� VWLSXOH� TX
XQH� EDQGH� JD]RQQpH� RX� SD\VDJpH� ORFDOLVpH� HQWUH� XQH� DLUH� GH�
VWDWLRQQHPHQW�HW�OD�OLJQH�GH�UXH��LO�GRLW�rWUH�SUpYX�OD�SODQWDWLRQ�G¶DX�PLQLPXP�XQ�����DUEUH�j�
WRXV�OHV�����PqWUHV�OLQpDLUHV�

&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� DUULqUH�G
XQ� WHUUDLQ�
GRLW�rWUH�JD]RQQp�RX�SD\VDJp��/D�ODUJHXU�PLQLPDOH�UHTXLVH�SRXU�FH�W\SH�G¶HVSDFH�HVW�IL[pH�j�
����PqWUH�

&216,'e5$17�TXH�OH�UHTXpUDQW�SURFqGH�j�XQ�DJUDQGLVVHPHQW�LQWpULHXU�

&216,'e5$17 TXH�OH�UHTXpUDQW�GRLW�FRQIRUPHU�VHV�DPpQDJHPHQWV�

&216,'e5$17�TXH�OD�9LOOH�H[LJHDLW�GpMj�OHV�DPpQDJHPHQWV�GHV�EDQGHV�JD]RQQpHV�
HQ������

&216,'e5$17�TXH�OHV�DPpQDJHPHQWV�Q¶RQW�SDV�pWp�UpDOLVpV�

&216,'e5$17�TXH�OH�UHTXpUDQW�GpVLUH�QH�IDLUH�DXFXQ�DPpQDJHPHQW�FRQVLGpUDQW�OHV�
FR�WV�

¬�&(6�&$86(6��LO�HVW�UpVROX��

'¶$&&(37(5 OD�GHPDQGH�GH�GpURJDWLRQ�PLQHXUH�SUpVHQWpH�SDU�0��$QGUH�*DXWKLHU��
�����ERXOHYDUG�%DUUHWWH��&KLFRXWLPL��YLVDQW�j�O
DPpQDJHPHQW�G
DXFXQH�EDQGH�JD]RQQpH�HQWUH�
XQH�DLUH�GH�VWDWLRQQHPHQW�HW�XQH�OLJQH�GH�UXH�DLQVL�TXH�OH�ORQJ�GHV�OLJQHV�ODWpUDOHV�HW�DUULqUH�
GX�WHUUDLQ�VLWXp�DX�����j������ERXOHYDUG�%DUUHWWH�j�&KLFRXWLPL�

$GRSWpH�j�O¶XQDQLPLWp�

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

'pURJDWLRQ�PLQHXUH�� 0��$OH[LV�*DXWKLHU�5RVV�± �����UXH�)LOOLRQ��&KLFRXWLPL�± '0�
������,'������

$&�&&8���������

&216,'e5$17� OD� GHPDQGH� GH� GpURJDWLRQ� PLQHXUH� SUpVHQWpH� SDU� 0�� $OH[LV�
*DXWKLHU�5RVV�� ����� UXH� )LOOLRQ�� &KLFRXWLPL�� �4XpEHF�� *�*� �1��� YLVDQW� j� DXWRULVHU� OD�
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&RQVHLO�G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�GX��� DR�W ����

/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����� VHSWHPEUH�����

FRQVWUXFWLRQ�G
XQ�JDUDJH�GpWDFKp�G
XQH�KDXWHXU�GH������PqWUHV�DX�OLHX�GH���PqWUHV�PD[LPXP�
HW� O¶DMRXW� G¶XQH� IHQrWUH� j� SOXV� GH� ����� PqWUHV� GX� QLYHDX� GX� VRO� DX� ����� UXH� )LOOLRQ� j�
&KLFRXWLPL��'0�������GHPDQGH����������

&216,'e5$17�TXH�O
DUWLFOH�����GX�UqJOHPHQW�GH�]RQDJH�96�5��������GH�OD�9LOOH�
GH� 6DJXHQD\� VWLSXOH� TXH� VHV� EkWLPHQWV� HW� OHV� FRQVWUXFWLRQV� DFFHVVRLUHV� VRQW� DVVXMHWWLV� DX[�
GLVSRVLWLRQV�JpQpUDOHV� VXLYDQWHV� �� ��� WRXW�EkWLPHQW� DFFHVVRLUH�QH�GRLW� FRPSRUWHU�TX¶XQ� VHXO�
pWDJH��FHSHQGDQW��O¶HQWUHSRVDJH�HVW�DXWRULVp�GDQV�XQ�FRPEOH��$XFXQ�HVFDOLHU�QH�GRLW�GHVVHUYLU�
XQ�FRPEOH�HW�DXFXQH�IHQrWUH�Q¶HVW�SHUPLVH�j�SOXV�GH������PqWUHV�GX�QLYHDX�GX�VRO�ILQL������j�
O¶LQWpULHXU� GHV� OLPLWHV� GX� SpULPqWUH� XUEDLQ�� OD� KDXWHXU� PD[LPDOH� G¶XQ� EkWLPHQW� RX� G¶XQH�
FRQVWUXFWLRQ�DFFHVVRLUH�GpWDFKpH�HVW�IL[pH�j�����PqWUHV��VDQV�WRXWHIRLV�H[FpGHU�OD�KDXWHXU�GX�
EkWLPHQW�SULQFLSDO�

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

&216,'e5$17�TXH� OH�EkWLPHQW�SULQFLSDO�HVW�GH� VW\OH�FDQDGLHQ�DYHF�XQH�SHQWH�GH�
WRLW�GH����GDQV����

&216,'e5$17�TXH�OH�UHTXpUDQW�GpVLUH�FRQVWUXLUH�XQ�JDUDJH�UHVSHFWDQW� OH�VW\OH�GX�
EkWLPHQW�SULQFLSDO�

&216,'e5$17�TXH�UHTXpUDQW�GpVLUH�LQVWDOOHU�XQH�IHQrWUH�GpFRUDWLYH�GDQV�OH�FRPEOH�
DILQ�GH�V
KDUPRQLVHU�DX�VW\OH�GX�EkWLPHQW�SULQFLSDO�

&216,'e5$17�TX¶LO�Q¶\�DXUD�DXFXQ�DFFqV�GLUHFW�DX�FRPEOH�

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

¬�&(6�&$86(6��LO�HVW�UpVROX���

'¶$&&(37(5 OD� GHPDQGH� GH� GpURJDWLRQ� PLQHXUH� SUpVHQWpH� SDU� 0�� $OH[LV�
*DXWKLHU�5RVV�� ����� UXH� )LOOLRQ�� &KLFRXWLPL�� YLVDQW� j� DXWRULVHU� OD� FRQVWUXFWLRQ� G
XQ� JDUDJH�
GpWDFKp�G
XQH�KDXWHXU�GH������PqWUHV�DX�OLHX�GH���PqWUHV�PD[LPXP�HW�O¶DMRXW�G¶XQH�IHQrWUH�j�
SOXV�GH������PqWUHV�GX�QLYHDX�GX�VRO�DX������UXH�)LOOLRQ�j�&KLFRXWLPL�

$GRSWpH�j�O¶XQDQLPLWp�

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

'pURJDWLRQ�PLQHXUH�� /HV�*HVWLRQV�*URXSH�%RLYLQ��0PH�6RSKLH�6DLQW�*HODLV�± ������
ERXOHYDUG�6DLQW�3DXO��&KLFRXWLPL�± '0�������,'������

$&�&&8���������
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&RQVHLO�G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�GX��� DR�W ����

/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����� VHSWHPEUH�����

&216,'e5$17� OD� GHPDQGH� GH� GpURJDWLRQ� PLQHXUH� SUpVHQWpH� SDU� /HV� *HVWLRQV�
*URXSH�%RLYLQ��0PH�6RSKLH�6W�*HODLV�������UXH�GH�OD�)RQGHULH��&KLFRXWLPL��4XpEHF���*�+�
�%���YLVDQW�j�DXWRULVHU�O
LPSODQWDWLRQ�G¶XQ�G{PH�HQ�SDUWLH�HQ�FRXU�ODWpUDOH�DX�OLHX�G¶HQ�FRXU�
DUULqUH�RX�HQ�FRXU�DUULqUH�VXU�UXH��GDQV�XQH�]RQH�j�GRPLQDQFH�FRPPHUFHV�HW�VHUYLFHV�DX�OLHX�
G¶XQH� ]RQH� j� GRPLQDQFH� LQGXVWULHOOH� HW� j� DXWRULVHU� �� HQWUpHV� FKDUUHWLqUHV� DX� OLHX� GH� ��� XQH�
GLVWDQFH�PLQLPXP�HQWUH�OHV�HQWUpHV�LQIpULHXUHV�j���PqWUHV�HW���HQWUpHV�FKDUUHWLqUHV�H[FpGDQW�
���PqWUHV�HW�j�DXWRULVHU�DXFXQH�EDQGH�JD]RQQpH�VXU�XQH�SDUWLH�GHV�OLJQHV�ODWpUDOHV�GH�WHUUDLQ�
DX�OLHX�G¶XQH�EDQGH�JD]RQQpH�GH�����PqWUH�HW�DXFXQH�EDQGH�JD]RQQpH�HQWUH�OH�VWDWLRQQHPHQW�
HW�OD�OLJQH�GH�UXH�DX�OLHX�G¶XQH�EDQGH�JD]RQQpH�GH���PqWUH�VXU�XQH�SURSULpWp�VLWXpH�DX�������
ERXOHYDUG�6DLQW�3DXO�j�&KLFRXWLPL��'0�������GHPDQGH���������

&216,'e5$17�TXH�O¶DUWLFOH�������GX�UqJOHPHQW�GH�]RQDJH�96�5��������GH�OD�9LOOH�
GH�6DJXHQD\�VWLSXOH�TXH�QRQREVWDQW�OH�SDUDJUDSKH�SUpFpGHQW��SRXU�XQ�EkWLPHQW�DFFHVVRLUH��XQ�
SHUPLV� SHXW� rWUH� pPLV� SRXU� GHV� FRQVWUXFWLRQV� GH� IRUPH� F\OLQGULTXH�� VHPL�F\OLQGULTXH�� GH�
G{PH�� GH� F{QH�� RX� G¶DUFKH� FRQoXH� G¶XQ� UHYrWHPHQW� VRXSOH� �WRLOH�� SODVWLTXH�� HWF��� GDQV� OHV�
]RQHV�j�GRPLQDQFH� LQGXVWULHOOH� LGHQWLILpHV�DX�SODQ�GH�]RQDJH�GH� OD�9LOOH�GH�6DJXHQD\��DX[�
FRQGLWLRQV�VXLYDQWHV�����/D�FRQVWUXFWLRQ�GRLW�rWUH�LPSODQWpH�VHXOHPHQW�GDQV�OD�FRXU�DUULqUH�HW�
HQ�FRXU�DUULqUH�VXU�UXH��

&216,'e5$17�TXH�OH�UHTXpUDQW�GpVLUH�LPSODQWHU�XQ�G{PH�HPSLpWDQW�GDQV�OD�FRXU�
ODWpUDOH�GDQV�XQH�]RQH�j�GRPLQDQFH�FRPPHUFHV�HW�VHUYLFHV�

&216,'e5$17� TXH� OH� G{PH� VHUD� SUHVTXH� HQWLqUHPHQW� GLVVLPXOp� GHUULqUH� OHV�
EkWLPHQWV�SULQFLSDX[�GX�PLOLHX�HQYLURQQDQW�

&216,'e5$17�TXH�O¶DUWLFOH������GX�UqJOHPHQW�GH�]RQDJH�96�5��������GH�OD�9LOOH�
GH� 6DJXHQD\� VWLSXOH� TX¶XQ� PD[LPXP� GH� GHX[� ���� DOOpHV� G¶DFFqV� SDU� UXH� HVW� DXWRULVp��
7RXWHIRLV��GDQV�OH�FDV�G
XQ�FHQWUH�FRPPHUFLDO�RX�G
XQ�EkWLPHQW�GRQW�OH�WHUUDLQ�D�SOXV�GH�������
PqWUHV�FDUUpV�GH�VXSHUILFLH�� LO�SHXW�\�DYRLU�SOXV�GH�GHX[�����DOOpHV�G¶DFFqV��6L� OH� WHUUDLQ�HVW�
ERUQp�SDU�SOXV�G
XQH�UXH��OH�QRPEUH�G
DFFqV�SHUPLV�HVW�DSSOLFDEOH�SRXU�FKDFXQH�GHV�UXHV�

&216,'e5$17�TXH�OH�UHTXpUDQW�GpVLUH�FRQVHUYHU���HQWUpHV�FKDUUHWLqUHV�GRQQDQW�VXU�
OH�ERXOHYDUG�GX�5R\DXPH�2XHVW�

&216,'e5$17�TXH�O¶DUWLFOH������GX�UqJOHPHQW�GH�]RQDJH�96�5��������GH�OD�9LOOH�
GH�6DJXHQD\�VWLSXOH�TXH�OD�GLVWDQFH�PLQLPDOH�UHTXLVH�HQWUH�GHX[�����HQWUpHV�FKDUUHWLqUHV�VXU�
XQ�PrPH�WHUUDLQ�GRLW�rWUH�GH�����PqWUHV�

&216,'e5$17� TXH� OD� GLVWDQFH� HQWUH� OHV� HQWUpHV� FKDUUHWLqUHV� HVW� G
HQYLURQ� ����
PqWUHV �

&216,'e5$17�TXH�OH�WDEOHDX�GHV�GLPHQVLRQV�GHV�DOOpHV�G¶DFFqV�GH�O¶DUWLFOH������GX�
UqJOHPHQW�GH�]RQDJH�96�5��������GH�OD�9LOOH�GH�6DJXHQD\�VWLSXOH�TXH�OD�ODUJHXU�PD[LPXP�
DXWRULVpH�SRXU�XQH�HQWUpH�FKDUUHWLqUH�HVW�GH������PqWUHV�

&216,'e5$17�TXH�OH�UHTXpUDQW�GpVLUH�FRQVHUYHU�GHV�HQWUpHV�FKDUUHWLqUHV�G¶HQYLURQ�
������ PqWUHV� GH� ODUJHXU� GRQQDQW� VXU� OH� ERXOHYDUG� 6DLQW�3DXO�� HW� GHV� HQWUpHV� FKDUUHWLqUHV�
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&RQVHLO�G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�GX��� DR�W ����

/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����� VHSWHPEUH�����

G¶HQYLURQ� ����� PqWUHV�� ����� PqWUHV� HW� ������ PqWUHV� GRQQDQW� VXU� OH� ERXOHYDUG� 5R\DXPH�
2XHVW�

&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�OD�SODQWDWLRQ�G¶DX�PLQLPXP�XQ�����DUEUH�j�
WRXV� OHV� ���� PqWUHV� OLQpDLUHV�� /D� 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� OH� UHTXpUDQW� GpVLUH� QH� SDV� DPpQDJHU� GH� EDQGHV� JD]RQQpHV�
VXSSOpPHQWDLUHV�HQWUH�OH�VWDWLRQQHPHQW�HW�OD�OLJQH�GH�UXH�GRQQDQW�VXU�OH�ERXOHYDUG�5R\DXPH�
2XHVW�

&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�DUULqUH�G
XQ�WHUUDLQ�
GRLW�rWUH�JD]RQQp�RX�SD\VDJp��/D�ODUJHXU�PLQLPDOH�UHTXLVH�SRXU�FH�W\SH�G¶HVSDFH�HVW�IL[pH�j�
����PqWUH�

&216,'e5$17�TXH�OH�UHTXpUDQW�GpVLUH�FRQVHUYHU�XQLTXHPHQW�OHV�EDQGHV�JD]RQQpHV�
DFWXHOOHV�

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

¬�&(6�&$86(6��LO�HVW�UpVROX��

'¶$&&(37(5� OD� GHPDQGH� GH� GpURJDWLRQ� PLQHXUH� SUpVHQWpH� SDU� /HV� *HVWLRQV�
*URXSH� %RLYLQ�� 0PH� 6RSKLH� 6W�*HODLV� ������ UXH� GH� OD� )RQGHULH�� &KLFRXWLPL�� YLVDQW� j
DXWRULVHU�O
LPSODQWDWLRQ�G¶XQ�G{PH�HQ�SDUWLH�HQ�FRXU�ODWpUDOH�DX�OLHX�G¶HQ�FRXU�DUULqUH�RX�HQ�
FRXU�DUULqUH�VXU�UXH��GDQV�XQH�]RQH�j�GRPLQDQFH�FRPPHUFHV�HW�VHUYLFHV�DX�OLHX�G¶XQH�]RQH�j�
GRPLQDQFH�LQGXVWULHOOH��DXWRULVHU���HQWUpHV�FKDUUHWLqUHV�DX�OLHX�GH��� XQH�GLVWDQFH�PLQLPXP�
HQWUH� OHV� HQWUpHV� LQIpULHXUHV� j� �� PqWUHV� HW� �� HQWUpHV� FKDUUHWLqUHV� H[FpGDQW� ��� PqWUHV� HW� j�
DXWRULVHU�DXFXQH�EDQGH�JD]RQQpH�VXU�XQH�SDUWLH�GHV�OLJQHV�ODWpUDOHV�GH�WHUUDLQ�DX�OLHX�G¶XQH�
EDQGH�JD]RQQpH�GH�����PqWUH�HW�DXFXQH�EDQGH�JD]RQQpH�HQWUH�OH�VWDWLRQQHPHQW�HW�OD�OLJQH�GH�
UXH�DX� OLHX�G¶XQH�EDQGH�JD]RQQpH�GH���PqWUH��VXU�XQH�SURSULpWp�VLWXpH�DX� �������ERXOHYDUG�
6DLQW�3DXO�j�&KLFRXWLPL �

$GRSWpH�j�O¶XQDQLPLWp�

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

38%/,&�(7�$'237,21
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&RQVHLO�G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�GX��� DR�W ����

/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����� VHSWHPEUH�����

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

,1&��0��-$&48(6�*283,/�

96�$&���������

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

&216,'e5$17� TXH� ���������� 4XpEHF� LQF�� �0�� -DFTXHV� *RXSLO� 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�HQ�SDUWLH�j�VD�UpXQLRQ�GX���PDL �����

&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���DR�W
�����

&216,'e5$17� TXH� OH� FRQVHLO� G¶DUURQGLVVHPHQW� GH� &KLFRXWLPL� Q¶D� UHoX�� GHSXLV� OD�
SXEOLFDWLRQ�GH�O¶DYLV�SXEOLF��DXFXQH�GHPDQGH�G¶LQIRUPDWLRQ�DX�VXMHW�GH�FHWWH�GpURJDWLRQ PLQHXUH
HW� DXFXQH� RSSRVLWLRQ� j� O¶H[FHSWLRQ� G¶XQH� SHUVRQQH� TXL� HVW� LQWHUYHQXH� ORUV� GH� OD� FRQVXOWDWLRQ�
SXEOLTXH WHQXH�OH����DR�W������ SRXU�IDLUH�GHV�UHSUpVHQWDWLRQV�DX�VXMHW�GH�FHWWH�GHPDQGH�GHYDQW�
OH�FRQVHLO�G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�

&216,'e5$17�TXH� OH�FRQVHLO� MXJH�QpFHVVDLUH�GH� IDLUH�GURLW� j� OD�GHPDQGH�GH� �����
�����4XpEHF� LQF�� �0��-DFTXHV�*RXSLO� HQ� UDLVRQ�GX�SUpMXGLFH� VpULHX[�TXH�SRXUUDLW� OXL�FDXVHU�
O
DSSOLFDWLRQ� GX� UqJOHPHQW�� TX
HOOH UHVSHFWH� OHV� REMHFWLIV� GX� SODQ� G
XUEDQLVPH� HW� QH� SRUWH� SDV�
DWWHLQWH�j�OD�MRXLVVDQFH�SDU�OHV�SURSULpWDLUHV�GHV�LPPHXEOHV�YRLVLQV��GH�OHXU�GURLW�GH�SURSULpWp�

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

¬�&(6 &$86(6��LO�HVW�UpVROX �

48(�OH�FRQVHLO�G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�DFFRUGH�j�����������4XpEHF�LQF���0��
-DFTXHV�*RXSLO� XQH�GpURJDWLRQ�DX�UqJOHPHQW�96�5��������UpJLVVDQW�OH�]RQDJH�HW�DXWRULVH��SDU�
OD� SUpVHQWH� O
DJUDQGLVVHPHQW� GX� EkWLPHQW� SULQFLSDO� UHOLp� SDU� XQ� SDVVDJH� VRXV�WHUUDLQ�� XQH�
KDXWHXU�GH����pWDJHV�HW�GH�SOXV�GH����PqWUHV�DX�OLHX�GH���pWDJHV�HW����PqWUHV�PD[LPXP��DYHF�
XQH PDUJH�ODWpUDOH�GH������PqWUHV�DX�OLHX�GH���PqWUHV��XQH�PDUJH�DUULqUH�GH���PqWUHV�DX�OLHX�
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&RQVHLO�G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�GX��� DR�W ����

/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����� VHSWHPEUH�����

GH����PqWUHV�PLQLPXP��DYHF�����FDVHV�GH�VWDWLRQQHPHQW�DX�OLHX�GH�����FDVHV�PLQLPXP�HW�
DXWRULVH GH� O
KDELWDWLRQ� �+��� VXU� OH� PrPH� QLYHDX� TXH� OH FRPPHUFH� �&�E� HW� GH� UHQGUH� OD�
GpURJDWLRQ�PLQHXUH�YDOLGH�SRXU�XQH�SpULRGH�GH����PRLV�DX�OLHX�GH����PRLV�VXU�XQ�LPPHXEOH�
VLWXp�DX�������ERXOHYDUG�7DOERW �

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

$GRSWpH�j�O
XQDQLPLWp�

��� ������ 58(� '(6� 0$5,67(6�� &+,&287,0,� ± '0������ �,'������� � 0��

0$5&2�$//$5' �

96�$&���������

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

&216,'e5$17� TXH� 0�� 0DUFR� $OODUG 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����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���DR�W�
�����

&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��0DUFR�
$OODUG 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�
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&RQVHLO�G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�GX��� DR�W ����

/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����� VHSWHPEUH�����

¬�&(6 &$86(6��LO�HVW�UpVROX �

48(� OH� FRQVHLO� G¶DUURQGLVVHPHQW� GH� &KLFRXWLPL� DFFRUGH� j� 0�� 0DUFR� $OODUG XQH�
GpURJDWLRQ� DX� UqJOHPHQW� 96�5�������� UpJLVVDQW� OH� ]RQDJH� HW� DXWRULVH�� SDU� OD� SUpVHQWH�� OD�
FRQVWUXFWLRQ� G
XQ� JDUDJH� DWWHQDQW� j� ����� PqWUH� GH� OD� OLPLWH� ODWpUDOH� DX� OLHX� GH� �� PqWUH�
PLQLPXP��VXU�XQ�LPPHXEOH�VLWXp�DX�������UXH�GHV�0DULVWHV��&KLFRXWLPL�

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

$GRSWpH�j�O
XQDQLPLWp�

��� ����� 58(� ),//,21�� &+,&287,0,� ± '0������ �,'������� � 0�� 5e*,6�

/$92,( �

96�$&���������

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

&216,'e5$17�TXH�0��5pJLV�/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����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���DR�W�
�����

&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��5pJLV�
/DYRLH 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�
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&RQVHLO�G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�GX��� DR�W ����

/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����� VHSWHPEUH�����

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�� 5pJLV� /DYRLH XQH�
GpURJDWLRQ� DX� UqJOHPHQW� 96�5�������� UpJLVVDQW� OH� ]RQDJH� HW� DXWRULVH�� SDU� OD SUpVHQWH��
O
LPSODQWDWLRQ�G
XQH�YHUULqUH�HQ�FRXU�ODWpUDOH�j������PqWUHV�GH�OD�OLPLWH�GH�SURSULpWp�DX�OLHX�GH�
��PqWUHV�PLQLPXP��VXU�XQ�LPPHXEOH�VLWXp�DX������UXH�)LOOLRQ�j�&KLFRXWLPL�

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

$GRSWpH�j�O
XQDQLPLWp�

��� �����58(�'(6�&5e&(5(//(6��&+,&287,0,�± '0������ �,'������� � 0��

0$5,2�/$*$&e�

96�$&���������

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

&216,'e5$17� TXH� 0�� 0DULR� /DJDFp 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����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���DR�W�
�����

&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��0DULR�
/DJDFp 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�
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&RQVHLO�G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�GX��� DR�W ����

/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����� VHSWHPEUH�����

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�� 0DULR� /DJDFp XQH�
GpURJDWLRQ� DX� UqJOHPHQW� 96�5�������� UpJLVVDQW� OH� ]RQDJH� HW� DXWRULVH�� SDU� OD� SUpVHQWH��
O
LPSODQWDWLRQ�G
XQ�DEUL�G
DXWR�j�����PqWUH�GH�OD�OLPLWH�ODWpUDOH�DX�OLHX�G¶XQ�PqWUH�PLQLPXP��
VXU�XQ�LPPHXEOH�VLWXp�DX������UXH�GHV�&UpFHUHOOHV�j�&KLFRXWLPL�

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

$GRSWpH�j�O
XQDQLPLWp�

��� /27�� ��� ���� �&+(0,1�'(6�&23$,16���/$7(55,Ê5(�± '0������ �,'�

����� � 0��-($1�/(0$< �

96�$&���������

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

&216,'e5$17�TXH�0��-HDQ�/HPD\� 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����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���DR�W�
�����

&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��-HDQ�
/HPD\ 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�
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&RQVHLO�G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�GX��� DR�W ����

/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����� VHSWHPEUH�����

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�� -HDQ� /HPD\ XQH�
GpURJDWLRQ� DX� UqJOHPHQW� 96�5�������� UpJLVVDQW� OH� ]RQDJH� HW� DXWRULVH�� SDU� OD� SUpVHQWH� OD�
FRQVWUXFWLRQ�G
XQH� UpVLGHQFH� VXU�XQ� ORW�G
XQH� ODUJHXU�GH�������PqWUHV� DX� OLHX�GH����PqWUHV�
PLQLPXP��VXU�XQ�LPPHXEOH�VLWXp�VXU�OH�ORW������������j�F{Wp�GX������FKHPLQ�GHV�&RSDLQV�j�
/DWHUULqUH�

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

$GRSWpH�j�O
XQDQLPLWp�

��� /27�� ��� ����¬�&Ð7e�'8������%28/(9$5'�7$/%27��&+,&287,0,�±

'0�������,'�������� 3$&2��0��3,(55(�$/%(57 �

96�$&���������

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

&216,'e5$17�TXH�3DFR� �0��3LHUUH�$OEHUW� 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����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���DR�W�
�����

&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�
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&RQVHLO�G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�GX��� DR�W ����

/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����� VHSWHPEUH�����

&216,'e5$17�TXH�OH�FRQVHLO�MXJH�QpFHVVDLUH�GH�IDLUH�GURLW�j�OD�GHPDQGH�GH�3DFR��0��
3LHUUH�$OEHUW� 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�3DFR��0��3LHUUH�$OEHUW� XQH�
GpURJDWLRQ� DX� UqJOHPHQW� 96�5�������� UpJLVVDQW� OH� ]RQDJH� HW� DXWRULVH�� SDU� OD� SUpVHQWH��
O
DJUDQGLVVHPHQW�GH� O
pWDODJH� H[WpULHXU� �HW� OD�FRQVWUXFWLRQ�GH�EkWLPHQWV�DFFHVVRLUHV�� VXU�XQH�
DXWUH� SURSULpWp�� VDQV� EkWLPHQW� SULQFLSDO� HW� VDQV� DPpQDJHPHQW� GX� VWDWLRQQHPHQW� �EDQGHV�
JD]RQQpHV�� vORW� GH� YHUGXUH��� VXU� XQ� LPPHXEOH� VLWXp� VXU� OH� ORW� �� ���� ����� j� F{Wp� GX� �����
ERXOHYDUG�7DOERW�j &KLFRXWLPL�

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

$GRSWpH�j�O
XQDQLPLWp�

�� $9,6�'(�027,21�(7�$'237,21��(5 352-(7�'(�5Ê*/(0(17

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

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

�=21(��������%28/(9$5'�7$/%27��$56������

����� $9,6�'(�027,21

/D FRQVHLOOqUH�-RVpH�1pURQ� GRQQH�DYLV�TX
j�XQH�VpDQFH�VXEVpTXHQWH�GH�FH�FRQVHLO��HOOH

SURSRVHUD� RX� IHUD� SURSRVHU� SRXU� DGRSWLRQ� XQ� UqJOHPHQW� D\DQW� SRXU� REMHW� GH� PRGLILHU� OH�

UqJOHPHQW� GH� ]RQDJH� QXPpUR�96�5�������� GH� OD�9LOOH� GH� 6DJXHQD\� �]RQH� ������� ERXOHYDUG�

7DOERW��$56������

����� $'237,21�'8��(5 352-(7�'(�5Ê*/(0(17

96�$&���������

3URSRVp�SDU�-RVpH�1pURQ
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&RQVHLO�G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�GX��� DR�W ����

/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����� VHSWHPEUH�����

$SSX\p�SDU�0DUF�3HWWHUVHQ

48(�OH�SURMHW�GH�UqJOHPHQW�$56����$ D\DQW�SRXU�REMHW�GH�PRGLILHU� OH� UqJOHPHQW�GH�
]RQDJH�QXPpUR�96�5��������GH�OD�9LOOH�GH�6DJXHQD\��]RQH��������ERXOHYDUG�7DOERW��$56�
������ WHO�TXH�GpSRVp�SDU� O¶DVVLVWDQWH�JUHIILqUH�j� OD�SUpVHQWH� VpDQFH�� VRLW� DGRSWp�HW� VRXPLV�j� OD�
FRQVXOWDWLRQ�SXEOLTXH�TXDQW�j�VRQ�REMHW�HW�DX[�FRQVpTXHQFHV�GH�VRQ�DGRSWLRQ�

(7�48(�FH�FRQVHLO�GpOqJXH�j�OD�JUHIILqUH�OH�SRXYRLU�GH�IL[HU�OH�OLHX��OD�GDWH�HW�O¶KHXUH�GH�
O¶DVVHPEOpH�SXEOLTXH�TXL�GHYUD�rWUH�WHQXH�HW�TX¶HOOH�GRQQH�DYLV�SXEOLF�GH�OD�SUpVHQWH�UpVROXWLRQ�
FRQIRUPpPHQW�j�OD�ORL�

$GRSWpH�j�O
XQDQLPLWp�

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

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

�86$*(� &203/e0(17$,5( © *Ì7(6� '8� 3$66$17 ª� '$16� /(�

&(175(�9,//(��$56����� �

����� $9,6�'(�027,21

/H�FRQVHLOOHU�/XF�%ODFNEXUQ� GRQQH�DYLV�TX
j�XQH�VpDQFH�VXEVpTXHQWH�GH�FH�FRQVHLO�� LO�

SURSRVHUD� RX� IHUD� SURSRVHU� SRXU� DGRSWLRQ� XQ� UqJOHPHQW� D\DQW� SRXU� REMHW� GH� PRGLILHU� OH�

UqJOHPHQW� GH� ]RQDJH� QXPpUR�96�5�������� GH� OD�9LOOH� GH� 6DJXHQD\ �8VDJH� FRPSOpPHQWDLUH�

© *vWHV�GX�SDVVDQW ª�GDQV�OH�FHQWUH�YLOOH��$56������

����� $'237,21�'8��(5 352-(7�'(�5Ê*/(0(17

96�$&���������

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

48(�OH�SURMHW GH�UqJOHPHQW�$56����$ D\DQW�SRXU�REMHW�GH�PRGLILHU� OH� UqJOHPHQW�GH�
]RQDJH� QXPpUR� 96�5�������� GH� OD� 9LOOH� GH� 6DJXHQD\� �8VDJH� FRPSOpPHQWDLUH� © *vWHV� GX�
SDVVDQW ª�GDQV�OH�FHQWUH�YLOOH��$56�������WHO�TXH�GpSRVp�SDU�O¶DVVLVWDQWH�JUHIILqUH�j�OD�SUpVHQWH�
VpDQFH��VRLW�DGRSWp�HW�VRXPLV�j�OD�FRQVXOWDWLRQ�SXEOLTXH�TXDQW�j�VRQ�REMHW�HW�DX[�FRQVpTXHQFHV�
GH�VRQ�DGRSWLRQ�

(7�48(�FH�FRQVHLO�GpOqJXH�j�OD�JUHIILqUH�OH�SRXYRLU�GH�IL[HU�OH�OLHX��OD�GDWH�HW�O¶KHXUH�GH�
O¶DVVHPEOpH�SXEOLTXH�TXL�GHYUD�rWUH�WHQXH�HW�TX¶HOOH�GRQQH�DYLV�SXEOLF�GH�OD�SUpVHQWH�UpVROXWLRQ�
FRQIRUPpPHQW�j�OD�ORL�

$GRSWpH�j�O
XQDQLPLWp�



,175$1(7

&RQVHLO�G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�GX��� DR�W ����

/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����� VHSWHPEUH�����

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

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

�=21(������� %28/(9$5'�7$/%27��$56������

����� $9,6�'(�027,21

/D FRQVHLOOqUH�-RVpH�1pURQ� GRQQH�DYLV�TX
j�XQH�VpDQFH�VXEVpTXHQWH�GH�FH�FRQVHLO��HOOH

SURSRVHUD� RX� IHUD� SURSRVHU� SRXU� DGRSWLRQ� XQ� UqJOHPHQW� D\DQW� SRXU� REMHW� GH� PRGLILHU� OH�

UqJOHPHQW� GH� ]RQDJH� QXPpUR�96�5�������� GH� OD�9LOOH� GH�6DJXHQD\ �]RQH� �������%RXOHYDUG�

7DOERW��$56������

����� $'237,21�'8��(5 352-(7�'(�5Ê*/(0(17

96�$&���������

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

48(�OH�SURMHW�GH�UqJOHPHQW�$56����$ D\DQW�SRXU�REMHW�GH�PRGLILHU� OH� UqJOHPHQW�GH�
]RQDJH�QXPpUR�96�5��������GH�OD�9LOOH�GH�6DJXHQD\��]RQH��������%RXOHYDUG�7DOERW��$56�
���� WHO� TXH� GpSRVp� SDU� O¶DVVLVWDQWH�JUHIILqUH� j� OD�SUpVHQWH� VpDQFH�� VRLW� DGRSWp� HW� VRXPLV� j� OD�
FRQVXOWDWLRQ�SXEOLTXH�TXDQW�j�VRQ�REMHW�HW�DX[�FRQVpTXHQFHV�GH�VRQ�DGRSWLRQ�

(7�48(�FH�FRQVHLO�GpOqJXH�j�OD�JUHIILqUH�OH�SRXYRLU�GH�IL[HU�OH�OLHX��OD�GDWH�HW�O¶KHXUH�GH�
O¶DVVHPEOpH�SXEOLTXH�TXL�GHYUD�rWUH�WHQXH�HW�TX¶HOOH�GRQQH�DYLV�SXEOLF�GH�OD�SUpVHQWH�UpVROXWLRQ�
FRQIRUPpPHQW�j�OD�ORL�

$GRSWpH�j�O
XQDQLPLWp�

��� $56����$� $<$17� 3285� 2%-(7 '¶$8725,6(5� 81(� *$5'(5,(�

6,78e(� 685� 81(� 35235,e7e $<$17� )5217� $� /$� 58( 9,0<��

&+,&287,0,��$56����� �

����� $9,6�'(�027,21

/H�FRQVHLOOHU�6LPRQ�2OLYLHU�&{Wp� GRQQH�DYLV TX
j�XQH�VpDQFH�VXEVpTXHQWH�GH�FH�FRQVHLO��

LO� SURSRVHUD� RX� IHUD� SURSRVHU� SRXU� DGRSWLRQ� XQ� UqJOHPHQW� D\DQW� SRXU� REMHW� G¶DXWRULVHU� XQH�

JDUGHULH�VLWXpH�VXU�XQH�SURSULpWp�D\DQW�IURQW�j�OD�UXH�9LP\��&KLFRXWLPL��$56����� �

����� $'237,21�'8��(5 352-(7�'(�5Ê*/(0(17

96�$&���������
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&RQVHLO�G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�GX��� DR�W ����

/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����� VHSWHPEUH�����

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

48(�OH�SURMHW�GH�UqJOHPHQW�$56����$ D\DQW�SRXU�REMHW G¶DXWRULVHU�XQH�JDUGHULH�VLWXpH�
VXU� XQH� SURSULpWp� D\DQW� IURQW� j� OD� UXH� 9LP\�� &KLFRXWLPL� �$56����� WHO� TXH� GpSRVp� SDU�
O¶DVVLVWDQWH�JUHIILqUH�j�OD�SUpVHQWH�VpDQFH��VRLW�DGRSWp�HW�VRXPLV�j�OD�FRQVXOWDWLRQ�SXEOLTXH�TXDQW�
j�VRQ�REMHW�HW�DX[�FRQVpTXHQFHV�GH�VRQ�DGRSWLRQ�

(7�48(�FH�FRQVHLO�GpOqJXH�j�OD�JUHIILqUH�OH�SRXYRLU�GH�IL[HU�OH�OLHX��OD�GDWH�HW�O¶KHXUH�GH�
O¶DVVHPEOpH�SXEOLTXH�TXL�GHYUD�rWUH�WHQXH�HW�TX¶HOOH�GRQQH�DYLV�SXEOLF�GH�OD�SUpVHQWH�UpVROXWLRQ�
FRQIRUPpPHQW�j�OD�ORL�

$GRSWpH�j�O
XQDQLPLWp�

�� &2168/7$7,21� 38%/,48(� (7� $'237,21� �( 352-(7� '(�

5Ê*/(0(17

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

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

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�'(�5Ê*/(0(17

96�$&���������

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

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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&RQVHLO�G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�GX��� DR�W ����

/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����� VHSWHPEUH�����

(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�

�� '(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&���� �,'�

������

����� $'237,21�'(�/$�5e62/87,21�

96�$&���������

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

&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��
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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����� VHSWHPEUH�����

� &�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�

&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� 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�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,� ± ���������� 48e%(&� ,1&� 0��

0$5&�67�*(/$,6�± 33&�����,'�������

����� $'237,21�'( /$ 5e62/87,21�

96�$&���������

3URSRVp�SDU�-DFTXHV�&OHDU\
$SSX\p�SDU�0LFKHO�7UHPEOD\
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&RQVHLO�G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�GX��� DR�W ����

/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����� VHSWHPEUH�����

&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�

&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��
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&RQVHLO�G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�GX��� DR�W ����

/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����� VHSWHPEUH�����

� ���/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� 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� 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�

�� '(0$1'(6�'¶86$*(6�&21',7,211(/6

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

%2,/<��&+,&287,0,�± 8&�����,'�������

����� $'237,21�'(�/$�5e62/87,21

96�$&���������

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

48(� OH� FRQVHLO� G¶DUURQGLVVHPHQW� GH� &KLFRXWLPL� GLIIqUH� j� XQH� VpDQFH� XOWpULHXUH� OD�
GHPDQGH� G¶XVDJH� FRQGLWLRQQHO� SUpVHQWp� SDU� ���������� 4XpEHF� LQF��� ���� UXH� %RLO\��
&KLFRXWLPL�± 8&�����,'�������

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

/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����� VHSWHPEUH�����

��� 86$*(� &21',7,211(/� ± ���������� 48e%(&� ,1&�� 0�� -$&48(6�

*283,/�± ������%28/(9$5'�7$/%27��&+,&287,0,�± 8&���� �,'�

������

����� &2168/7$7,21�38%/,48(

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

O¶XVDJH� FRQGLWLRQQHO� ± ����������4XpEHF� LQF��0�� -DFTXHV�*RXSLO�± ������ ERXOHYDUG�7DOERW��

&KLFRXWLPL�± 8&�����,'�������

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�

����� $'237,21�'(�/$�5e62/87,21�

96�$&���������

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

&216,'e5$17� OD� GHPDQGH� SUpVHQWpH� SDU� ���������� 4XpEHF� LQF�� 0�� -DFTXHV�
*RXSLO�� ������ UXH�6KHUEURRNH�2XHVW�� EXUHDX�������0RQWUpDO� �4XpEHF���+�$��5���YLVDQW� j�
DXWRULVHU� OD� FODVVH� G
XVDJH� +�� +DELWDWLRQ� FROOHFWLYH� FRPPH� DJUDQGLVVHPHQW� GX� EkWLPHQW�
SULQFLSDO�VLWXp�DX�������ERXOHYDUG�7DOERW��&KLFRXWLPL��8&�����GHPDQGH���������

&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��+���VXU�OH�PrPH�QLYHDX�TXH�O
K{WHO��&�E��

&216,'e5$17� TXH� O
DJUDQGLVVHPHQW� SURMHWp� VHUD� UHOLp� DX� EkWLPHQW� SULQFLSDO�
H[LVWDQW�SDU�XQ�SDVVDJH�VRXV�WHUUDLQ�

&216,'e5$17�TXH� OH� UHTXpUDQW� GpVLUH� FRQVWUXLUH XQ� DJUDQGLVVHPHQW� GX� EkWLPHQW�
SULQFLSDO�SRXU�XQH�UpVLGHQFH�GH�SHUVRQQHV�kJpHV��+���GH����pWDJHV�SRXU�XQH�KDXWHXU�WRWDOH�GH�
���PqWUHV�

&216,'e5$17�TXH�OD�GHPDQGH�G¶DXWRULVDWLRQ�G¶XQ�XVDJH�FRQGLWLRQQHO�D�IDLW�O¶REMHW�
G¶XQH�FRQVXOWDWLRQ�SXEOLTXH�HW�TXH�OD�YLOOH�Q¶D�UHoX�DXFXQ�FRPPHQWDLUH�
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&RQVHLO�G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�GX��� DR�W ����

/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����� VHSWHPEUH�����

¬�&(6�&$86(6��LO�HVW�UpVROX��

'
$&&(37(5 OD� GHPDQGH� G
DXWRULVDWLRQ� HQ� YHUWX� GX� UqJOHPHQW� VXU� OHV� XVDJHV�
FRQGLWLRQQHOV� SUpVHQWpH� SDU� ���������� 4XpEHF� LQF��� 0�� -DFTXHV� *RXSLO�� ������ UXH�
6KHUEURRNH�2XHVW�� EXUHDX�������0RQWUpDO� �4XpEHF���+�$��5���YLVDQW� j� DXWRULVHU� OD� FODVVH�
G
XVDJH� +�� +DELWDWLRQ� FROOHFWLYH� FRPPH� DJUDQGLVVHPHQW� GX� EkWLPHQW� SULQFLSDO� VLWXp� DX�
������ERXOHYDUG�7DOERW��&KLFRXWLPL�

$GRSWpH�j�O¶XQDQLPLWp�

��� 86$*(�&21',7,211(/�± *(67,21�,002%,/,Ê5(�3(5521�,1&�

0�� 3,(55(�3$8/� /$528&+(� ± %28/(9$5'� '8� 52<$80(

28(67��&+,&287,0,�± 8&�����,'�������

����� &2168/7$7,21�38%/,48(

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

O¶XVDJH�FRQGLWLRQQHO�± *HVWLRQ�LPPRELOLqUH�3HUURQ�LQF��0� 3LHUUH�3DXO�/DURXFKH�± ERXOHYDUG�GX�

5R\DXPH�2XHVW��&KLFRXWLPL�± 8&�����,'�������

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�

����� $'237,21�'(�/$�5e62/87,21

96�$&���������

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

&216,'e5$17� OD� GHPDQGH� SUpVHQWpH� SDU� *HVWLRQ� ,PPRELOLqUH� 3HUURQ� LQF�� 0��
3LHUUH�3DXO�/DURXFKH������UXH�-DFTXHV�&DUWLHU�(VW��&KLFRXWLPL��4XpEHF���*�+��*���YLVDQW�j�
DXWRULVHU� XQH� FDUULqUH� WHPSRUDLUH� VXU� OH� ORW� �� ��� ����� VLWXp� VXU� OH� ERXOHYDUG� GX�5R\DXPH�
2XHVW�j�&KLFRXWLPL��8&�����GHPDQGH���������

&216,'e5$17� TXH� O
DUWLFOH� ��� GX� UqJOHPHQW� 96�5��������� VXU� OHV� XVDJHV�
FRQGLWLRQQHOV� VWLSXOH� TXH� OHV� FDUULqUHV�� VDEOLqUHV� HW� JUDYLqUHV� WHPSRUDLUHV� GDQV� WRXWHV� OHV�
]RQHV�� j� O¶LQWpULHXU� GX� SpULPqWUH� XUEDLQ�� VRQW� DVVXMHWWLHV� DX[� UqJOHPHQWV� VXU� OHV� XVDJHV�
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&RQVHLO�G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�GX��� DR�W ����

/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����� VHSWHPEUH�����

FRQGLWLRQQHOV�

&216,'e5$17�TXH�OH�UHTXpUDQW�GpVLUH�H[SORLWHU�XQH�FDUULqUH�WHPSRUDLUH�VXU�OH�ORW���
��������

&216,'e5$17�TXH�OHV�WUDYDX[�VHURQW�HIIHFWXpV�HQWUH�DR�W�HW�QRYHPEUH������

&216,'e5$17� OHV� LQIRUPDWLRQV� IRXUQLHV j� PrPH� OH� IRUPXODLUH� GH� GHPDQGH� HW�
SUpFLVDQW �

� /HV�pTXLSHPHQWV�j�rWUH�XWLOLVpV�
� /HV�VXSHUILFLHV�HW�pSDLVVHXUV�j�H[WUDLUH�
� /D�VpTXHQFH�GHV�WUDYDX[�

&216,'e5$17�O
pWXGH�GH�EUXLW�SURGXLW�SDU�$FRXVWHF�LQF���GDWp�GH�PDL������

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

� )DYRULVHU� O¶DFWLYLWp� H[WUDFWLYH� VXU� GHV� HVSDFHV� GRQW� OD� FDSDFLWp� G¶LQVHUWLRQ� DX[�
pOpPHQWV� G¶RUJDQLVDWLRQ� GX� WHUULWRLUH� HVW� IRUWH� WHOV� TXH� OHV� HVSDFHV� FRPPHUFLDX[� HW�
LQGXVWULHOV�HQ�ERUGXUH�GHV�YRLHV�PDMHXUHV�GH�FLUFXODWLRQ��

&216,'e5$17� TXH� OH� UHTXpUDQW� SUpYRLW� FRQVHUYHU� XQH� UpVHUYH� GH� PDWpULHO� SRXU�
O
DPpQDJHPHQW�IXWXU�GH�OD�SURSULpWp�

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

&216,'e5$17�TXH�OD�GHPDQGH�G¶DXWRULVDWLRQ�G¶XQ�XVDJH�FRQGLWLRQQHO�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� XVDJH� FRQGLWLRQQHO� SUpVHQWpH� SDU�
*HVWLRQ� ,PPRELOLqUH� 3HUURQ� LQF��� 0�� 3LHUUH�3DXO� /DURXFKH�� ���� UXH� -DFTXHV�&DUWLHU� (VW��
&KLFRXWLPL�� YLVDQW� j� DXWRULVHU� XQH� FDUULqUH� WHPSRUDLUH� VXU� OH� ORW� � ��� ���� VLWXp� VXU� OH�
ERXOHYDUG�GX�5R\DXPH�2XHVW�j�&KLFRXWLPL�

� /
DXWRULVDWLRQ�HVW�YDOLGH�MXVTX
DX����GpFHPEUH������

$GRSWpH�j�O¶XQDQLPLWp�

�� $,'(6�),1$1&,Ê5(6�$8;�25*$1,60(6

96�$&���������

3URSRVp�SDU /XF�%ODFNEXUQ
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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����� VHSWHPEUH�����

$SSX\p�SDU -DFTXHV�)RUWLQ

48(� OH� FRQVHLO� G¶DUURQGLVVHPHQW� GH� &KLFRXWLPL YHUVH� OHV VRPPHV VXLYDQWHV DX[�
RUJDQLVPHV�FL�DSUqV�PHQWLRQQpV��

&
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$)e$6�6DLQW�/XF
����5XH�GH�1DQF\
&KLFRXWLPL��4&��*�*��0�

�����

������� )$�0$5&�3� $FWLYLWp�GH�ILQDQFHPHQW�

���

$)e$6�6DLQW�3DXO
����%RXOHYDUG�%DUUHWWH
&KLFRXWLPL��4&��*�-��&� �����

������� )$�-$&48(6�&�
������� )$�0,&+(/�7�

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

���

$VVRFLDWLRQ�GHV�FHQWUHV�
YLOOHV�GH�&KLFRXWLPL
����5XH�5DFLQH
&�3������
&KLFRXWLPL��4&��*�+��%�

������

�������� $$2 3RXUVXLWH�GH�O
DFWLLYWp���-H�
P
HQ�5DFLQH������

���

$WHOLHUV�0DWKLHX�9DODGH
����5XH�%RVVp
&KLFRXWLPL��4&��*�-��/�

�����

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

'HPDQGH GH�FRQWULEXWLRQ�
ILQDQFLqUH�SRXU�OD�
SRXUVXLWH�GHV�DFWLYLWpV�
FRXUDQWHV�GH�O
RUJDQLVPH�

���

&HQWUH�GH�ORLVLUV�-RVHSK�1LR�
�6DFUp�&RHXU�
����5XH�6DLQWH�0DUWKH
&KLFRXWLPL��4&��*�-��=�

�����

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

'HPDQGH�GH�FRQWULEXWLRQ�
ILQDQFLqUH�SRXU�OHV�
DFWLYLWpV�FRXUDQWHV�GH�
O
RUJDQLVPH���/LJXH�GH�
TXLOOHV�OHV�pWRLOHV�GX�
PHUFUHGL�

���

&OXE�VRFLDO�GX�SDUF�GH�OD�
&ROOLQH�������
&�3������
&KLFRXWLPL��4&��*�*��:�

�����

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

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

/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����� VHSWHPEUH�����
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&OXE�VSRUWLI�&DS�2XHVW�LQF�
�����&KHPLQ�GH�OD�/LJQH�
%DJRW
/D�%DLH��4&��*�%��1�

�����

������� )$�/8&�%�
������� )$�-$&48(6�)�

$FWLYLWp�GH�ILQDQFHPHQW�

���

&RPLWp�GHV�ORLVLUV�6W�
-RDFKLP�GH�&KLFRXWLPL�LQF�
����5XH�/RXLV�)UpFKHWWH
&KLFRXWLPL��4&��*�-��$�

�����

������� )$�-$&48(6�&� 5HPERXUVHPHQW�GHV�
FR�WV�UHOLpV�DX�
UHPSODFHPHQW�G
XQH�WRLOH�
YpQLWLHQQH�

���

eFROH�VHFRQGDLUH�GH�
/
2G\VVpH�'RPLQLTXH�
5DFLQH
����5XH�%pJLQ
&KLFRXWLPL��4&��*�+��3�

������

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

���

)HVWLYDO�GH�OD�&KDQVRQ�GH�
6DLQW�$PEURLVH
����*DXGUHDXOW
6DLQW�$PEURLVH��4&��*�3�
�-�

�����

������� )$�-($1�<9(6�
3�

$FWLYLWp�GH�ILQDQFHPHQW��

���

*URXSH�G
HQWUDLGH�©�<HX[�
GX�&RHXU�ª�GX�&DQDGD
����ERvWH����5XH�5DFLQH
&KLFRXWLPL��4&��*�+��7�

�����

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

&DPSDJQH�GH�
ILQDQFHPHQW���YHQWH�GH�
FDOHQGULHUV������

���

/H�3DUF�GHV�RLVHDX[
���������5XH�GHV�+LERX[
&KLFRXWLPL��4&��*�+��6�

�����

������� )$�-26((�1� $FWLYLWp�GH�ILQDQFHPHQW�

���

0RXYHPHQW�GHV�
DVVRFLDWLRQV�JpQpUDOHV�
pWXGLDQWHV�GH�O
8QLYHUVLWp�GX�
4XpEHF�j�&KLFRXWLPL�
�0$*(�84$&�
����%RXOHYDUG�GH O
�
8QLYHUVLWp
&KLFRXWLPL��4&��*�+��%�

�����

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

3URMHW�3DUNLQJ�'D\�
0$*(�84$&�

$GRSWpH�j�O
XQDQLPLWp�

��� ',9(56

���� $,'(�$8;�25*$1,60(6�± 02',),&$7,21�'(�/$�5e62/87,21�96�
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&RQVHLO�G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�GX��� DR�W ����

/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����� VHSWHPEUH�����

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

96�$&���������

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

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

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

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

¬�&(6�&$86(6��LO�HVW�UpVROX �

48( OH� FRQVHLO� G¶DUURQGLVVHPHQW� GH� &KLFRXWLPL� DEURJH� OH� FRGH� $2&���������� © /D�
IRQGDWLRQ� GH� O¶eFROH� O¶2G\VVpH�'RPLQLTXH�5DFLQH�/DIRQWDLQH� ª� GH� OD� UpVROXWLRQ� 96�$&�
���������j�WRXWHV�ILQV�TXH�GH�GURLW�

$GRSWpH�j�O
XQDQLPLWp�

���� %28/(9$5'� 6$*8(1$<� 28(67� (7� &+(0,1� '(� /$ 5e6(59(� ±

6<67Ê0(�'(�)5(,1�027(85�'¶81�9e+,&8/(�/285'��-$&2%��

96�$&���������

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

&216,'e5$17� OD� GHPDQGH� GH� UHoXH� GH�PRGLILHU� O¶DUWLFOH� ����� GX� UqJOHPHQW�96�5�
������� �

&216,'e5$17� TXH� OH� ERXOHYDUG� 6DJXHQD\� 2XHVW� HW� OH� FKHPLQ� GH� OD� 5pVHUYH� GH�
O¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�V¶DMRXWHQW j�OD�OLVWH�GHV�HQGURLWV�LQWHUGLWV �

&216,'e5$17�TXH�OH�GpELW�GH�WUDILF ORXUG�D�DXJPHQWp��

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OH� FRQVHLO� G¶DUURQGLVVHPHQW� GH� &KLFRXWLPL GHPDQGH� DX[� PHPEUHV� GX� FRQVHLO�
PXQLFLSDO�GH�OD�9LOOH�GH�6DJXHQD\ G¶HQWUHSUHQGUH�OHV�GpPDUFKHV�GH�PRGLILFDWLRQ�GH�O¶DUWLFOH
����� GX� UqJOHPHQW� 96�5�������� DILQ G¶LQWHUGLUH� O¶XWLOLVDWLRQ� GX� V\VWqPH� GH� IUHLQ�PRWHXU�
G¶XQ� YpKLFXOH� ORXUG� �-DFRE��� IDFH� DX� ���� ERXOHYDUG� 6DJXHQD\�2XHVW HW� GDQV� OH� VHFWHXU� GX�
�����FKHPLQ�GH�OD 5pVHUYH HW�G¶\�LQVWDOOHU�OHV�SDQQHDX[�FRQWU{ODQW�O¶XVDJH�

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

/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����� VHSWHPEUH�����

���� )(67,9$/� &20e',(� +$�� � 62&,e7e� '(� *(67,21� '(� /$� =21(�

32578$,5(�'(�&+,&287,0,�± $8725,6$7,21�'(�)22' 758&.

96�$&���������

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

&216,'e5$17�TXH� OH�FRQVHLO�G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�HVW� HQ�DFFRUG�DYHF� OD�
GHPDQGH�G¶DXWRULVDWLRQ�GH�GLIIpUHQWHV�UHVWDXUDWLRQV�DPEXODQWHV�FRQILUPpHV ��6KDFN�6DQWp�HW�
7HPDNL�OHV��� HW����DR�W�������j�FRQILUPHU�SRXU�OH����DR�W�������

¬�&(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� )HVWLYDO�&RPpGLH�+D� ��� GH� O¶DJHQFH�4XpEH&RPP�HQ� FROODERUDWLRQ� DYHF�
'LIIXVLRQ�6DJXHQD\��VXU�OH�VLWH�GH�]RQH�SRUWXDLUH��OHV�MHXGL��YHQGUHGL�HW�VDPHGL���������HW����
DR�W������

$GRSWpH�j�O
XQDQLPLWp�

���� 6(59,&(�'(6�75$9$8;�38%/,&6�± $55Ç76�� 0,6(�(1�3/$&(�'$16�

/(6�',675,&76������������(7����

96�$&���������

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

&216,'e5$17� O¶LQWpUrW� GH� FRQWU{OHU� OD� FLUFXODWLRQ� j� FHWWH� LQWHUVHFWLRQ� j� OD� VXLWH� GH�
SODLQWHV�UHoXHV�j�O¶DUURQGLVVHPHQW�GH�&KLFRXWLPL��

&216,'e5$17� OH� UDSSRUW� WHFKQLTXH� pPDQDQW� GX� VHUYLFH� GX� JpQLH� DXWRULVDQW�
O¶LQVWDOODWLRQ�

¬ &(6�&$86(6��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�GHV�DUUrWV VXLYDQWV �

6RUWHV G¶DUUrWV ,QWHUVHFWLRQV GHV�UXHV 'LVWULFWV &RQVHLOOHUV�qUHV�
��DUUrW 6XU�'HOLVOH���%RXFKHU �� 0DUF�3HWWHUVHQ
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&RQVHLO�G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�GX��� DR�W ����

/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����� VHSWHPEUH�����

0XOWLVHQV� 'HV�)OHXURQV���*DLOODUGH �� 0DUF�3HWWHUVHQ
0XOWLVHQV %DUUHWWH���GH�O¶(VWDFDGH �� 0LFKHO�7UHPEOD\
��DUUrW 6XU�'HV�6DJXHQpHQV���'XFKHVQH �� -DFTXHV�&OHDU\
0XOWLVHQV -DFTXHV�)HUURQ���0DXULDF �� -DFTXHV�&OHDU\
0XOWLVHQV &KDEDQHO���GHV�+RVSLWDOLqUHV �� -RVpH�1pURQ
0XOWLVHQV 'HV�-DVHXUV���'HV�&RQGRUV �� -RVpH�1pURQ
0XOWLVHQV 'X�6DXYLJQRQ���'HV�6RHXUV �� -DFTXHV�)RUWLQ

(7� 48(� OHV� IRQGV� UHTXLV� VRLHQW� SXLVpV� j� PrPH� OH� IRQGV� G¶LQYHVWLVVHPHQW� GH� OD�
FRQVHLOOqUH�-RVpH�1pURQ�HW�GHV�FRQVHLOOHUV�0DUF�3HWWHUVHQ��-DFTXHV�&OHDU\�HW�-DFTXHV�)RUWLQ�

$GRSWpH�j�O
XQDQLPLWp�

��� 9$5,$

���� 6(59,&(� '(6� 75$9$8;� 38%/,&6� ± 58(� '(� /$� )21'$7,21� ±

6,*1$/,6$7,21�± ,17(5',&7,21�'(�72851(5�¬�'52,7(�

96�$&���������

3URSRVp�SDU�-RVpH�1pURQ
$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�GH OD�WUpVRUHULH�HW�GH�
O¶pYDOXDWLRQ� j� WUDQVIpUHU�� OHV� GHQLHUV� QpFHVVDLUHV� GDQV� OH� EXGJHW� GX� 6HUYLFH� GHV� WUDYDX[�
SXEOLFV� HW� G¶DXWRULVHU� FH� GHUQLHU�� j� SURFpGHU� j� OD� PLVH� HQ� SODFH� G¶XQ� ���� SDQQHDX� GH�
VLJQDOLVDWLRQ�© ,QWHUGLFWLRQ�GH�WRXUQHU�j�GURLWH�ª VXU�OD�UXH GH�OD�)RQGDWLRQ��HQ�GLUHFWLRQ�QRUG��
VXU�OH�ERXOHYDUG�GH�O¶8QLYHUVLWp�(VW��&H�PRQWDQW�HVW�SD\DEOH�j�PrPH�OH�UqJOHPHQW�5�������
�YRLULH�ORFDOH������GH�OD�FRQVHLOOqUH�-RVpH�1pURQ��

$GRSWpH�j�O
XQDQLPLWp�

���� 6(59,&(� +<'52�-2148,Ê5(� � %28/(9$5'� 6$*8(1$<� (67�58(

'(� 1250$1',(� ± $1$/<6(� (7� 5(&200$1'$7,21� ± )(8;�

3285�3,e7216�

96�$&���������

3URSRVp�SDU�-DFTXHV�)RUWLQ
$SSX\p�SDU�0LFKHO�7UHPEOD\



,175$1(7

&RQVHLO�G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�GX��� DR�W ����

/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����� VHSWHPEUH�����

&216,'e5$17� OD�YRORQWp�GH� O¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�GH�VpFXULVHU� OD� WUDYHUVH�
SLpWRQQH�DX[�LQWHUVHFWLRQV�GX�ERXOHYDUG 6DJXHQD\�(VW�HW�GH�OD�UXH�GH�1RUPDQGLH �

¬ &(77(�&$86(��LO�HVW�UpVROX �

48(� OH� FRQVHLO� G¶DUURQGLVVHPHQW� GHPDQGH� DX� 6HUYLFH� +\GUR�-RQTXLqUH� G¶DQDO\VHU� OD�
SRVVLELOLWp� G¶DMRXWHU� GHV� IHX[� SRXU� SLpWRQV�� DX[� IHX[� GH� FLUFXODWLRQ� GHV� LQWHUVHFWLRQV� GX�
ERXOHYDUG�6DJXHQD\�(VW�HW�GH�OD�UXH�GH�1RUPDQGLH�

$GRSWpH�j�O
XQDQLPLWp�

���� 6(59,&(�'(6�75$9$8;�38%/,&6 ± 58(�'8�6$89,*121� ± 7217(�

'(�*$=21�

96�$&���������

3URSRVp�SDU�-DFTXHV�)RUWLQ
$SSX\p�SDU�0LFKHO�7UHPEOD\

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

¬�&(77(�&$86(��LO�HVW�UpVROX �

48(�OH�FRQVHLO�G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�DXWRULVH�OH�6HUYLFH�GHV�WUDYDX[�SXEOLFV��
j� PrPH� VRQ� EXGJHW�� j� SURFpGHU� j� OD� WRQWH� GH� JD]RQ� GH� O¶HPSULVH� GH UXH� VLWXpH� OD� UXH� GX�
6DXYLJQRQ GDQV�OH�GLVWULFW�����

$GRSWpH�j�O
XQDQLPLWp�

���� 6(59,&(�'(6�75$9$8;�38%/,&6�± 75$9$8;�685�/(�%28/(9$5'�

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

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

96�$&���������

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

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

&216,'e5$17�TX¶LO�\�D�HX�XQH�HUUHXU�VXU�OH�PRQWDQW�DOORXp�SRXU�OHV�WUDYDX[�

&216,'e5$17� TXH� OHV� WUDYDX[� VHURQW� H[pFXWpV� SDU� OH� 6HUYLFH� GX� JpQLH� DX� OLHX� GX�
6HUYLFH�GHV�WUDYDX[�SXEOLFV��GLYLVLRQ�K\JLqQH�GX�PLOLHX��
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&RQVHLO�G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�GX��� DR�W ����

/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����� VHSWHPEUH�����

¬�&(6�&$86(6��LO�HVW�UpVROX �

48( OH�FRQVHLO�G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�PRGLILH�OD�UpVROXWLRQ�96�$&����������
DILQ�GH�PRGLILHU�OH�PRQWDQW�DOORXp�SRXU�OHV�WUDYDX[�GH��� ������SRXU�����������YHUVpV SDU�OH�
FRQVHLOOHU�-DFTXHV�)RUWLQ�DX�6HUYLFH�GX�JpQLH�DX�OLHX�GX�6HUYLFH�GHV�WUDYDX[�SXEOLFV��GLYLVLRQ�
K\JLqQH�GX�PLOLHX���j�WRXWHV�ILQV�TXH�GH�GURLW�

$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�

��� VHSWHPEUH 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 -DFTXHV�&OHDU\

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 ���VHSWHPEUH�����

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����� VHSWHPEUH�����


