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'DWH�GH�SXEOLFDWLRQ������VHSWHPEUH�����

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�

PDUGL ���DR�W �����

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�� $PpQDJHPHQW� GX�
WHUULWRLUH��HW�0PH�$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����DR�W������

�� $LGHV�ILQDQFLqUHV�DX[�RUJDQLVPHV�

�� 'LYHUV

��� 'HPDQGH�GH�FROOHFWH�GH�IRQGV�VXU� OD�YRLH�SXEOLTXH�± 7KLHUU\�/HURX[�±
VHSWHPEUH������± GHPDQGH�G¶DXWRULVDWLRQ�

��� 'LUHFWLRQ� GH� OD� FXOWXUH�� GHV� VSRUWV� HW� GH� OD� YLH� FRPPXQDXWDLUH� ±
UHVWDXUDWLRQ�GX�PRQXPHQW�GX�3qUH�+RQRUDW�± WUDQVIHUW�GH�IRQGV�

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

�� 3pULRGH�GH�TXHVWLRQV�GX�SXEOLF�

�� /HYpH�GH�OD�VpDQFH�

$9,6�'(�&2192&$7,21
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'DWH�GH�SXEOLFDWLRQ������VHSWHPEUH�����

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

&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�0LFKHO�7UHPEOD\�SUHQG�VRQ�VLqJH�

�� $'237,21�'8�352&Ê6�9(5%$/�'8�&&8

��� 5e81,21�'8����$2Ó7 �����

96�$&���������

3URSRVp�SDU -DFTXHV�)RUWLQ
$SSX\p�SDU -HDQ�<YHV�3URYHQFKHU

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� DSSUREDWLRQ� DYHF� OHV�
PRGLILFDWLRQV�VXLYDQWHV �

R $X�SRLQW������OD�UHFRPPDQGDWLRQ�$&�&&8�����������0��*X\�7UHPEOD\�± ������UDQJ�
6DLQW�3LHUUH��&KLFRXWLPL�� '0�������,'������ HVW�GLIIpUpH�j�XQH�VpDQFH�XOWpULHXUH�

$GRSWpH�j�O
XQDQLPLWp�

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

3,,$��� 0��)UDQoRLV�/DYRLH�SRXU�/RXLV�0DULH�7UHPEOD\�± �����ERXOHYDUG�6DJXHQD\�
(VW��&KLFRXWLPL�± 3,�������,'������
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'DWH�GH�SXEOLFDWLRQ������VHSWHPEUH�����

$&�&&8���������

&216,'e5$17� OD� GHPDQGH� G
DXWRULVDWLRQ� HQ� YHUWX� G
XQ� 3,,$� �&HQWUH�YLOOH��
SUpVHQWpH� SDU� 0�� )UDQoRLV� /DYRLH� SRXU� 0�� /RXLV�0DULH� 7UHPEOD\� ����� UXH� 6RODQJH��
&KLFRXWLPL� �4XpEHF��� *�*� �7��� YLVDQW� j� UpJXODULVHU� OHV� WUDYDX[� GH� UpIHFWLRQ� WHOV� TXH� OH�
UHPSODFHPHQW�GX�UHYrWHPHQW�H[WpULHXU��GHV�IHQrWUHV��GHV�SRUWHV�SDWLR��GHV�JDOHULHV�HW�JDUGH�
FRUSV��3,�������GHPDQGH���������

&216,'e5$17� TXH� OH� SURMHW� HVW� DVVXMHWWL� DX� UqJOHPHQW� 96�5���������� VXU� OHV�
3,,$��FKDSLWUH����&HQWUH�YLOOH�GH�&KLFRXWLPL��VHFWHXU�G
DSSOLFDWLRQ�UpVLGHQWLHO�

&216,'e5$17� TXH� OH� UHTXpUDQW� j� FKDQJHU� OH� UHYrWHPHQW� H[WpULHXU� SRXU� OHV�
UHYrWHPHQWV�VXLYDQWV���

� )DoDGH� �� &DQH[HO� GH� FRXOHXU� EODQFKH� HW� FRQVHUYDWLRQ� GH� OD� W{OH� GH� FRXOHXU�
EOHXH�

� )DoDGHV� ODWpUDOHV� HW� DUULqUH� �� GpFOLQ� GH� YLQ\OH� GH� FRXOHXU� EODQFKH� HW�
FRQVHUYDWLRQ�GH�OD�W{OH�GH�FRXOHXU�EOHXH�

&216,'e5$17�TXH� OHV�SRUWHV�SDWLR�HQ� IDoDGH�RQW�pWp� UHPSODFpHV�DLQVL�TXH� WRXWHV�
OHV�IHQrWUHV�SRXU�GH�QRXYHOOHV�j�EDWWDQW��HQ�39&�GH�FRXOHXU�EODQFKH�

&216,'e5$17� TXH� OH� UHTXpUDQW� D� SURFpGp� DX� UHPSODFHPHQW� GH� OD� JDOHULH� HW� GHV�
JDUGH�FRUSV�GH�FHOOH�FL�HQ�IDoDGH�

&216,'e5$17�TXH�OHV�JDOHULHV�VRQW�HQ�ERLV�WUDLWp�QRQ�SHLQWHV�

&216,'e5$17�TXH�OHV�JDUGH�FRUSV�VRQW�HQ�ERLV�WUDLWp�QRQ�SHLQWV�DYHF�OHV�EDUURWLQV�
IL[pV�YHUV�O
H[WpULHXU�

&216,'e5$17�TXH�O
DUWLFOH���������GX�UqJOHPHQW�VXU�OHV�3,,$��FKDSLWUH�����&HQWUH�
YLOOH�&KLFRXWLPL��VWLSXOH�FRPPH�FULWqUH�TXH�OHV�JDUGH�FRUSV�SHXYHQW�rWUH�HQ�ERLV�WUDLWp�SHLQW�
RX�WHLQW�

&216,'e5$17�TXH�O
DUWLFOH���������GX�UqJOHPHQW�VXU�OHV�3,,$��FKDSLWUH����&HQWUH�
YLOOH� &KLFRXWLPL�� VWLSXOH� FRPPH� FULWqUH� TXH� OHV� JDUGH�FRUSV� GRLYHQW� UHVSHFWHU� OH� PRGqOH�
SUpVHQWp�j�O
DQQH[H����VRLW�OLVVH�KDXWH�HW�OLVVH�EDVVH�

&216,'e5$17�TXH�OHV�JDUGH�FRUSV�QH�UHVSHFWHQW�SDV�OH�PRGqOH�SUpYX�DX�UqJOHPHQW�
VXU�OHV�3,,$�

¬�&(6�&$86(6��LO�HVW�UpVROX��

'
$&&(37(5 OD�GHPDQGH�G
DXWRULVDWLRQ�HQ�YHUWX�G
XQ�3,,$��&HQWUH�YLOOH��SUpVHQWpH�
SDU��0��)UDQoRLV�/DYRLH�SRXU 0��/RXLV�0DULH�7UHPEOD\������UXH�6RODQJH��&KLFRXWLPL��YLVDQW�
j�UpJXODULVHU�OHV�WUDYDX[�GH�UpIHFWLRQ�WHOV�TXH�OH�UHPSODFHPHQW�GX�UHYrWHPHQW�H[WpULHXU��GHV�
IHQrWUHV��GHV�SRUWHV�SDWLR��GHV�JDOHULHV�HW�JDUGH�FRUSV��DX[�FRQGLWLRQV�VXLYDQWHV���
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� /HV�JDUGH�FRUSV GHYURQW�UHVSHFWHU�OH�PRGqOH�SUpYX�j�O
DQQH[H���HW�GHYURQW�rWUH�SHLQWV�
RX�WHLQWV�G
XQH�FRXOHXU�V
KDUPRQLVDQW�DYHF�OH�EkWLPHQW�

7RXWHV� PRGLILFDWLRQV�� HQ� WHUPHV� GH� GHVLJQ�� PDWpULDX[� RX� FRXOHXUV�� GRLYHQW� rWUH�
VRXPLVHV�DX�6HUYLFH�GH�O
DPpQDJHPHQW�GX�WHUULWRLUH�HW�GH�O
XUEDQLVPH�SRXU�DSSUREDWLRQ�DYDQW�
O
pPLVVLRQ�GX�SHUPLV�

$GRSWpH�VXU�GLYLVLRQ
/D�FRQVHLOOqUH�-RVpH�1pURQ�HW�OH�FRQVHLOOHU�/XF�%ODFNEXUQ�D\DQW�YRWp FRQWUH�

�� $,'(6 ),1$1&,Ê5(6�$8;�25*$1,60(6

96�$&���������

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

48(� OH� FRQVHLO� G¶DUURQGLVVHPHQW� GH� &KLFRXWLPL� YHUVH� OD� VRPPH� VXLYDQWH j�
O¶RUJDQLVPH�FL�DSUqV�PHQWLRQQp �

&RGH
DGPLQLVWU

DWLI
$2&�
����

6XMHW
0RQWDQW
RFWUR\p

3RVWH�EXGJpWDLUH -XVWLILFDWLRQ

��� $4'5�&KLFRXWLPL
����5XH�%pJLQ
&KLFRXWLPL��4&��*�+��<�

������ �������� )$�-$&48(6�&� 'HPDQGH�GH�FRQWULEXWLRQ�
ILQDQFLqUH�SRXU�OHV�DFWLYLWpV�
FRXUDQWHV�GH�O
RUJDQLVPH���
/HV�MHXGLV�G
DFFXHLO�

��� )RQGDWLRQ�G
pWXGHV�GHV�
6DJXHQpHQV�MXQLRU�PDMHXU�
GH�&KLFRXWLPL
����5XH�%pJLQ
&KLFRXWLPL��4&��*�+��1�

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

$GRSWpH�j�O
XQDQLPLWp�
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�� ',9(56 �

��� '(0$1'(�'(�&2//(&7(�'(�)21'6�685�/$�92,( 38%/,48(�±

7+,(55<� /(528;� ± 6(37(0%5(� ����� ± '(0$1'(�

'¶$8725,6$7,21�

96�$&���������

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

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

&216,'e5$17� TX¶LO� \� D� OLHX� GH� PRGLILHU� OD� UpVROXWLRQ� 96�$&���������� DILQ�
G¶DMRXWHU�O¶RUJDQLVPH�/D�IRQGDWLRQ�7KLHUU\�/HURX[�j�WHQLU�GHV�EDUUDJHV�URXWLHUV�DX[�HQGURLWV�
SUpYXV�j�FHW�HIIHW�

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OH� FRQVHLO� G¶DUURQGLVVHPHQW� GH� &KLFRXWLPL DXWRULVH� OD� PRGLILFDWLRQ� GH� OD�
UpVROXWLRQ� 96�$&���������� HQ� IRQFWLRQ� G¶DMRXWHU� O¶RUJDQLVPH� FL�KDXW� PHQWLRQQp� SRXU�
HIIHFWXHU GHV�EDUUDJHV�URXWLHUV�

(7�48( OHV�EDUUDJHV�VRLHQW HIIHFWXpV�DX[�HQGURLWV�DXWRULVpV�HW�SUpYXV�j�FHW�HIIHW�

$GRSWpH�j�O
XQDQLPLWp�

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

&20081$87$,5(�± 5(67$85$7,21�'8�02180(17�'8�3Ê5(�

+2125$7�± 75$16)(57�'(�)21'6�

96�$&���������

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

&216,'e5$17 TXH� OH� SURMHW� GH� UHVWDXUDWLRQ� VHUD� UpDOLVp� SDU�<YHV� )RVWHU�� DUWLVDQ�
pEpQLVWH�

¬�&(77(�&$86(� LO�HVW�UpVROX �

48(�OH�FRQVHLO�G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�DXWRULVH�OH�6HUYLFH�GH�OD�WUpVRUHULH�j�
WUDQVIpUHU�GDQV�OH�EXGJHW�GH�OD�GLUHFWLRQ�GH�OD�FXOWXUH��VSRUWV�HW�YLH�FRPPXQDXWDLUH�OH�PRQWDQW�
GH���� ���VDQV�WD[HV �WUDYDLOOHXU�DXWRQRPH� HW�G¶DXWRULVHU�FHWWH�GHUQLqUH j�OD�UHVWDXUDWLRQ�GX�
PRQXPHQW� 3qUH� +RQRUDW�� SDU� <YHV� )RVWHU�� DUWLVDQ� pEpQLVWH�� HW� SD\HU� OHV� IDFWXUHV� V¶\�
UDWWDFKDQW�� &H� PRQWDQW� HVW� SD\DEOH� j� PrPH� OH� IRQGV� G¶LPPRELOLVDWLRQ� GX� FRQVHLOOHU� /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�����

$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�-RVpH�1pURQ

48(�OD�SUpVHQWH�VpDQFH�H[WUDRUGLQDLUH�VRLW�OHYpH�j��� K ���

$GRSWpH�j�O
XQDQLPLWp�

&H� SURFqV�YHUEDO� VHUD UDWLILp� ORUV� G¶XQH� SURFKDLQH VpDQFH� RUGLQDLUH� GX� FRQVHLO�
G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�
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35e6,'(17
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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�����


