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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�PHUFUHGL ��

RFWREUH������

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�0��-HDQ�&URWHDX��DVVLVWDQW�JUHIILHU�

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

RXYHUWH�

25'5(�'8�-285

�� $GRSWLRQ�GH�O¶RUGUH�GX�MRXU


 �� 3URFqV�YHUEDX[�± DGRSWLRQ

��� 6pDQFH�H[WUDRUGLQDLUH�GX����VHSWHPEUH������
��� 6pDQFH�RUGLQDLUH�GX����VHSWHPEUH������

�� $GRSWLRQ�GX�SURFqV�YHUEDO�GX�&&8

��� 5pXQLRQ�GX����VHSWHPEUH������


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

��� ������ UDQJ� 6DLQW�3LHUUH�� &KLFRXWLPL� ± '0����� �,'������ � 0��*X\�
7UHPEOD\ �

��� ����� UXH� 9DOOLqUH�� &KLFRXWLPL� ± '0������ �,'������� � 0PH� .LP�
/DEULH�SRXU�0PH�'HQLVH�5RVV �

��� ����� UXH�'RQ�%RVFR�� &KLFRXWLPL� ± '0������ �,'������� � (QWUHSULVH�
-�$��%HOOH\ �

��� ������ ERXOHYDUG� 6DLQW�-HDQ�%DSWLVWH�� &KLFRXWLPL� ± '0������ �,'�
������� 0��-HDQ�*REHLO�

��� ������ UXH� 1RWUH�'DPH�� /DWHUULqUH� ± '0������ �,'������ � )DEULTXH�
1RWUH�'DPH��0��-HDQ�&ODXGH�&ODYHDX �

��� /RW ��� ��� ����������j�������ERXOHYDUG�6DLQW�3DXO��&KLFRXWLPL�± '0�
������,'�������� &RQVWUXFWLRQ�+XVX�/WpH��0��&ODXGH�%pGDUG �
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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������RFWREUH�����

��� ����� UXH� /DEUHFTXH�� &KLFRXWLPL� ± '0������ �,'������� � /H�0DQRLU�
&KDPSODLQ�LQF��0��'DQ\�7UHPEOD\ �

��� /RW�� ��� �����HQ�IDoDGH�GX�IXWXU������FKHPLQ�6\GHQKDP��&KLFRXWLPL�
± '0�������,'������ � *HVWLRQ�:(�LQF��0��*LQR�%RXOLDQQH �

��� ��� j� ���� UXH�5KDLQGV��&KLFRXWLPL�± '0������ �,'������� � 0��'DYLG�
/DSLHUUH�SRXU�0��0DUF�9DLOODQFRXUW �


 �� 'HPDQGH�GH�33&02,

��� 3URMHW�SDUWLFXOLHU�GH�FRQVWUXFWLRQ��GH�PRGLILFDWLRQ�RX�G¶RFFXSDWLRQ�G¶XQ�
LPPHXEOH� SRXU� OH� ���� j� ����� UXH� 6DLQW�$PEURLVH�� &KLFRXWLPL� ± 0��
*HUPDLQ�0RULVVHWWH�± 33&�����,'�������

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


 �� $GRSWLRQ�GH�UqJOHPHQW

��� 5qJOHPHQW� QXPpUR� 96�58���������� D\DQW� SRXU� REMHW� GH� PRGLILHU� OH�
UqJOHPHQW� GH� ]RQDJH� QXPpUR� 96�5�������� GH� OD� 9LOOH� GH� 6DJXHQD\�
�]RQH��������ERXOHYDUG�7DOERW�$56������

��� 5qJOHPHQW� QXPpUR� 96�58���������� D\DQW� SRXU� REMHW� GH� PRGLILHU� OH�
UqJOHPHQW� GH� ]RQDJH� QXPpUR� 96�5�������� GH� OD� 9LOOH� GH� 6DJXHQD\�
�]RQH��������ERXOHYDUG�7DOERW�$56������

��� 5qJOHPHQW� QXPpUR� 96�58���������� D\DQW� SRXU� REMHW� GH� PRGLILHU� OH�
UqJOHPHQW� GH� ]RQDJH� QXPpUR� 96�5�������� GH� OD� 9LOOH� GH� 6DJXHQD\�
�8VDJH� FRPSOpPHQWDLUH�© *vWH� GX� SDVVDQW ª� GDQV� OH� FHQWUH�YLOOH��$56�
�����


 �� $LGHV�ILQDQFLqUHV�DX[�RUJDQLVPHV


 �� 'LYHUV

��� 'pFUHW�GHV�WUDYDX[�SUpDXWRULVpV��$7((��

�� 9DULD

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

��� 3URFKDLQH�VpDQFH�GX�FRQVHLO

/D�SURFKDLQH�VpDQFH�RUGLQDLUH�GX�FRQVHLO�G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�DXUD�
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OLHX�OH����GpFHPEUH������j����K�GDQV�OD�VDOOH�GHV�GpOLEpUDWLRQV�GX�FRQVHLO�������
UXH�5DFLQH�(VW��&KLFRXWLPL�

��� 3pULRGH�GH�TXHVWLRQV�GX�SXEOLF

��� /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����VHSWHPEUH �����

�� $'237,21�'(�/
25'5(�'8�-285

96�$&���������

3URSRVp�SDU -RVpH�1pURQ
$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 /H�SRLQW�VXLYDQW�HVW�DMRXWp�DX�SRLQW�� �
��� &&8�UpXQLRQ�GX���RFWREUH������

x /HV SRLQWV VXLYDQWV�VRQW DMRXWpV DX�SRLQW�� �
��� ,QVWDOODWLRQ� G¶XQ� SDQQHDX� LQWHUGLFWLRQ� GH� VWDWLRQQHU� HQWUH� OH� ���� HW� ���� UXH�

%RVVp�
��� 6HUYLFH�GH�OD�FXOWXUH��GHV�VSRUWV�HW�GH�OD�YLH�FRPPXQDXWDLUH�± DFKDW�GH�WDEOHV�

HW�VXSSRUWV�SRXU�SDWLQHXUV�± GLVWULFW����� WUDQVIHUW�GH�IRQGV�
��� 0RGLILFDWLRQ�GH�QRPV�GH�SDUFV� � PRGLILFDWLRQ�GH�OD�UpVROXWLRQ�96�$&������

����
��� 6HUYLFH�GHV�LPPHXEOHV�± DFKDW�GH�FDEDQHV�SRXU�OH�0DUFKp�GH�1RsO�HXURSpHQ�

GH�6DJXHQD\�± WUDQVIHUW�GH�IRQGV�
��� )RQGV�G¶DGPLQLVWUDWLRQ�G¶DLGH�DX[�RUJDQLVPHV�± WUDQVIHUW�GH�IRQGV�
��� 6HUYLFH� GHV� WUDYDX[� SXEOLFV� ± UXH� GHV� &KDPSV� ± VLJQDOLVDWLRQ� © 'pIHQVH� GH�

VWDWLRQQHU ª�
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'DWH�GH�SXEOLFDWLRQ������RFWREUH�����

��� 'LUHFWLRQ�GH�OD�FXOWXUH��GHV�VSRUWV�HW�GH�OD�YLH�FRPPXQDXWDLUH�± WDEOHV�SOLDQWHV�
± GLVWULFW����± WUDQVIHUW�GH�IRQGV�

$GRSWpH�j�O
XQDQLPLWp�

�� 352&Ê6�9(5%$8; � $'237,21

��� 6e$1&(�(;75$25',1$,5(�'8����6(37(0%5(������

96�$&���������

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

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

R $X� SRLQW� ���� FRQFHUQDQW� OD� UpVROXWLRQ� 96�$&����������� UHFRPPDQGDWLRQ�
$&�&&8�����������)DEULTXH�1RWUH�'DPH��0��-HDQ�&ODXGH�&ODYHDX�± ������
UXH� 1RWUH�'DPH�� /DWHUULqUH� ± '0������ �LG�������� OH� FRQVHLOOHU� /XF�
%ODFNEXUQ�GpFODUH�OD�QDWXUH�JpQpUDOH�GH�VRQ�LQWpUrW�GDQV�OH�GRVVLHU�HW�V¶DEVWLHQW�
GH�WRXWH�GpOLEpUDWLRQ�HW�GH�WRXW�YRWH�

$GRSWpH�j�O
XQDQLPLWp�

��� 6e$1&(�25',1$,5(�'8����6(37(0%5(����� �

96�$&���������

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

48( OH� SURFqV�YHUEDO� GH� OD� VpDQFH RUGLQDLUH� GX� FRQVHLO� G
DUURQGLVVHPHQW� GH�
&KLFRXWLPL��WHQXH�OH����VHSWHPEUH�������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�OD�PRGLILFDWLRQ�VXLYDQWH �

R $X� SRLQW� ��� FRQFHUQDQW� OD� UpVROXWLRQ� 96�$&���������� �$2������������ OH�
FRQVHLO� G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�PRGLILH� VD� UpVROXWLRQ� HQ� UHPSODoDQW�
O¶RUJDQLVPH�© &OXE�/LRQV�&KLFRXWLPL� &3��������&KLFRXWLPL��4&��*�+��%� ª�
SDU�© &OXE�/LRQV�6DJXHQD\�/H�)MRUG� &3���������&KLFRXWLPL��4&��*�+��6� ª

$GRSWpH�j�O
XQDQLPLWp�
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'DWH�GH�SXEOLFDWLRQ������RFWREUH�����

�� $'237,21�'8�352&Ê6�9(5%$/�'8�&&8

��� &&8�5e81,21�'8����6(37(0%5(������

96�$&���������

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

48(�FH� FRQVHLO� DSSURXYH� HW� DGRSWH� OH� UDSSRUW� GH� OD� UpXQLRQ� WHQXH� OH� ��� VHSWHPEUH
���� 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� OD�
PRGLILFDWLRQ�VXLYDQWH ��

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��-DFTXHV�*LOEHUW�± ������UXH�0XUUD\��&KLFRXWLPL�� '0������
�,'������

$&�&&8���������

&216,'e5$17� OD� GHPDQGH� GH� GpURJDWLRQ� PLQHXUH� SUpVHQWpH� SDU� 0�� -DFTXHV�
*LOEHUW��������UXH�0XUUD\��&KLFRXWLPL��4XpEHF���*�-��*���YLVDQW�j�DXWRULVHU�OD�FRQVWUXFWLRQ�
G
XQ� DEUL� G
DXWR� DWWHQDQW� j� ���� PqWUH� GH� OD� OLJQH� ODWpUDOH� DX� OLHX� GH� �� PqWUH� �'0�������
GHPDQGH���������

&216,'e5$17�TXH�O
DUWLFOH�����GX�UqJOHPHQW�GH�]RQDJH�96�5��������GH�OD�9LOOH�
GH�6DJXHQD\�VWLSXOH�TXH�� ORUVTXH� OD�PDUJH� ODWpUDOH�GX�EkWLPHQW�SULQFLSDO�HVW�GH���PqWUHV�HW�
SOXV�� O¶LPSODQWDWLRQ�G¶XQ�DEUL� G¶DXWR� DWWHQDQW�GRLW� rWUH� VLWXpH� j���PqWUH�GH� OD� OLJQH� ODWpUDOH�
GDQV�OH�FDV�G¶XQ�WHUUDLQ�YRLVLQ�FRQVWUXLW�RX�G¶XQ�WHUUDLQ�YRLVLQ�YDFDQW�

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

&216,'e5$17�TXH�O
DEUL�G
DXWR�DWWHQDQW�VHUD�VLWXp�j�����PqWUH�GH�OD�OLJQH�ODWpUDOH�

&216,'e5$17�TXH� OD�GHPDQGH�DYDLW�pWp GLIIpUpH�SRXU�TXH� OH� UHTXpUDQW� IRXUQLVVH�
GHV�SODQV�HW�GHV�pOpYDWLRQV�GX�SURMHW�

¬�&(6�&$86(6��LO�HVW�UpVROX�

'¶$&&(37(5 OD�GHPDQGH�GH�GpURJDWLRQ�PLQHXUH�SUpVHQWpH�SDU�0��-DFTXHV�*LOEHUW��
������ UXH�0XUUD\��&KLFRXWLPL��YLVDQW�j�DXWRULVHU� OD� FRQVWUXFWLRQ�G
XQ�DEUL�G
DXWR�DWWHQDQW�j�
����PqWUH�GH�OD�OLJQH�ODWpUDOH�DX�OLHX�GH���PqWUH��VXU�XQ�LPPHXEOH�VLWXp�DX�������UXH�0XUUD\�j�
&KLFRXWLPL�
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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������RFWREUH�����

$GRSWpH�j�O¶XQDQLPLWp�

��� &&8�5e81,21�'8���2&72%5( �����

96�$&���������

/H�FRQVHLOOHU�/XF�%ODFNEXUQ�GpFODUH�OD�QDWXUH�JpQpUDOH�GH�VRQ�LQWpUrW�GDQV�OH�GRVVLHU�VXLYDQW�

HW�V¶DEVWLHQW�GH�WRXWH�GpOLEpUDWLRQ�HW�GH�WRXW�YRWH�

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

48(�FH� FRQVHLO� DSSURXYH� HW� DGRSWH� OH� UDSSRUW� GH� OD� UpXQLRQ� WHQXH� OH� ��� VHSWHPEUH
���� 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� ODHV�
PRGLILFDWLRQV�VXLYDQWHV ��

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

8VDJH�FRQGLWLRQQHO�� ����������4XpEHF�LQF��0��eWLHQQH�/DSODQWH�&RXUFKHVQH�± �����
ERXOHYDUG�7DOERW��&KLFRXWLPL�± 8&�����,'������

$&�&&8���������

&216,'e5$17� OD� GHPDQGH� SUpVHQWpH� SDU� ���������� 4XpEHF� LQF�� 0�� eWLHQQH�
/DSODQWH�&RXUFKHVQH�� ������ UDQJ� 6DLQW�3LHUUH�� &KLFRXWLPL� �4XpEHF��� *�+� �(��� YLVDQW� j�
DXWRULVHU�OD�FODVVH�G
XVDJH�+�� +DELWDWLRQ�FROOHFWLYH�VXU�XQ�LPPHXEOH�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��+����

&216,'e5$17�TXH�OH�EkWLPHQW�SURMHWp�SDU�OH�UHTXpUDQW�DXUDLW���pWDJHV�HW����PqWUHV�
GH�KDXWHXU�

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

¬�&(6�&$86(6��LO�HVW�UpVROX��
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&RQVHLO�G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�GX���RFWREUH�����

/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������RFWREUH�����

'¶$&&(37(5 OD�GHPDQGH�G
DXWRULVDWLRQ�HQ�XVDJH�FRQGLWLRQQHO�SUpVHQWpH�SDU������
����� 4XpEHF� LQF�� 0�� eWLHQQH� /DSODQWH�&RXUFKHVQH�� ������ UDQJ� 6DLQW�3LHUUH�� &KLFRXWLPL��
YLVDQW�j�DXWRULVHU�OD�FODVVH�G
XVDJH�+�� +DELWDWLRQ�FROOHFWLYH VXU�XQ�LPPHXEOH�VLWXp�DX������
ERXOHYDUG�7DOERW�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�� ����������4XpEHF�LQF��0��eWLHQQH�/DSODQWH�&RXUFKHVQH�± �����
ERXOHYDUG�7DOERW��&KLFRXWLPL�± '0�������,'������

$&�&&8���������

&216,'e5$17� OD� GHPDQGH� GH� GpURJDWLRQ� PLQHXUH� SUpVHQWpH� SDU� ����������
4XpEHF�LQF��0��eWLHQQH�/DSODQWH�&RXUFKHVQH��������UDQJ�6DLQW�3LHUUH�&KLFRXWLPL��4XpEHF���
*�+��(���YLVDQW�j�DXWRULVHU�OD�FRQVWUXFWLRQ�G
XQH�KDELWDWLRQ�FROOHFWLYH�GH���pWDJHV�DX�OLHX�GH�
��pWDJHV�PD[LPXP��G
XQH�KDXWHXU�GH����PqWUHV�DX� OLHX�GH������PqWUHV�PD[LPXP�DYHF�XQH�
GLIIpUHQFH� DYHF� OHV� EkWLPHQWV� YRLVLQV� GH� SOXV� GH� ��PqWUHV�� DYHF� XQH�PDUJH� DYDQW� GH� �����
PqWUHV�DX� OLHX�GH������PqWUHV�PLQLPXP�HW�XQH�PDUJH�DUULqUH�GH������PqWUHV�DX� OLHX�GH����
PqWUHV�PLQLPXP��'0�������GHPDQGH���������

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

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

&216,'e5$17�TXH�OH�EkWLPHQW�SURMHWp�SDU�OH�UHTXpUDQW�DXUDLW���pWDJHV�HW����PqWUHV�
GH�KDXWHXU�

&216,'e5$17�TXH�O
DUWLFOH �����GX�UqJOHPHQW�GH�]RQDJH�96�5��������GH�OD�9LOOH�
GH�6DJXHQD\�VWLSXOH�TXH�ORUVTX¶XQ�EkWLPHQW�SULQFLSDO�GX�JURXSH�+DELWDWLRQ�± +�V¶LPSODQWH�DX�
F{Wp�G
XQ�EkWLPHQW�H[LVWDQW�VLWXp�j�PRLQV�GH����PqWUHV�HW�TXL�QH�UHVSHFWH�SDV�OHV�GLVSRVLWLRQV�
GH�O¶DUWLFOH������OD�PDUJH�DYDQW�GX�QRXYHDX�EkWLPHQW�HVW�OD�PR\HQQH�FDOFXOpH�VHORQ�OD�PDUJH�
DYDQW� GHV� EkWLPHQWV� SULQFLSDX[� DGMDFHQWV�� DYHF� XQH� YDULDWLRQ� GH� ���� PqWUH� HQ� SOXV� RX� HQ�
PRLQV��

&216,'e5$17�TXH�OH�EkWLPHQW�GX�UHTXpUDQW�GHYUDLW�rWUH�j�DX�PRLQV������PqWUHV�GH�
OD�OLJQH�DYDQW�

&216,'e5$17�TXH�OD�PDUJH�DUULqUH�SUHVFULWH�j� OD�JULOOH�GHV�XVDJHV�HW�GHV�QRUPHV�
SRXU�XQ�EkWLPHQW�GRQW�O
XVDJH�HVW�+��� +DELWDWLRQV�FROOHFWLYHV��HVW�GH����PqWUHV�
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&RQVHLO�G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�GX���RFWREUH�����

/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������RFWREUH�����

&216,'e5$17�TXH�OD�PDUJH�DUULqUH�SURMHWpH�VHUDLW�GH������PqWUHV�

&216,'e5$17� TXH� VHORQ� OD� JULOOH� GHV� XVDJHV� HW� GHV� QRUPHV�� LO� QH� GRLW� MDPDLV� \�
DYRLU�SOXV�GH���PqWUHV�GH�GLIIpUHQFH�GH�KDXWHXU�WRWDOH�GH�EkWLPHQW�HQWUH�OHV�EkWLPHQWV�ODWpUDX[�
YRLVLQV�HW�OH�QRXYHDX�EkWLPHQW�FRQVWUXLW�UpQRYp�RX�DJUDQGL�

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

¬�&(6�&$86(6��LO�HVW�UpVROX��

'¶$&&(37(5 OD�GHPDQGH GH�GpURJDWLRQ�PLQHXUH�SUpVHQWpH�SDU�����������4XpEHF�
LQF��0��eWLHQQH�/DSODQWH�&RXUFKHVQH��������UDQJ�6DLQW�3LHUUH��&KLFRXWLPL��YLVDQW�j�DXWRULVHU�
OD�FRQVWUXFWLRQ�G
XQH�KDELWDWLRQ�FROOHFWLYH�GH��� pWDJHV�DX� OLHX�GH���pWDJHV�PD[LPXP��G
XQH�
KDXWHXU�GH����PqWUHV�DX�OLHX�GH������PqWUHV�PD[LPXP�DYHF�XQH�GLIIpUHQFH�DYHF�OHV�EkWLPHQWV�
YRLVLQV� GH� SOXV� GH� ��PqWUHV�� DYHF� XQH�PDUJH� DYDQW� GH� �����PqWUHV� DX� OLHX� GH� �����PqWUHV�
PLQLPXP� HW� XQH� PDUJH� DUULqUH� GH� ����� PqWUHV� DX� OLHX� GH� ��� PqWUHV� PLQLPXP� VXU� XQ�
LPPHXEOH�VLWXp�DX������ERXOHYDUG�7DOERW�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

��� ������ 5$1*� 6$,17�3,(55(��&+,&287,0,�± '0����� �,'������ � 0��

*8<�75(0%/$< �

96�$&���������

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

&216,'e5$17� TXH 0�� *X\� 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�GpIDYRUDEOH�j�VD�UpXQLRQ�GX ���DR�W������

&216,'e5$17�TXH�OH�FRQVHLO�G¶DUURQGLVVHPHQW��PDOJUp�OD�UHFRPPDQGDWLRQ�GX�FRPLWp�
FRQVXOWDWLI� G¶XUEDQLVPH� V¶HVW� GLW� IDYRUDEOH� j� OD GHPDQGH� ORUV� GH� VD� VpDQFH� GX� ��� VHSWHPEUH�
�����
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&RQVHLO�G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�GX���RFWREUH�����

/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������RFWREUH�����

&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����
VHSWHPEUH������

&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��*X\�
7UHPEOD\ 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� 0�� *X\� 7UHPEOD\ XQH�
GpURJDWLRQ� DX� UqJOHPHQW� 96�5�������� UpJLVVDQW� OH� ]RQDJH� HW� DXWRULVH�� SDU� OD� SUpVHQWH� OD�
FRQVWUXFWLRQ�G
XQH�UHPLVH�GpWDFKpH�HQ�FRXU�ODWpUDOH�HW�DYDQW�j�����PqWUHV�GH�OD�OLJQH�GH�UXH�DX�
OLHX�G
HQ�FRXU�ODWpUDOH�DYHF�XQ�UHFXO�GH���PqWUHV�SDU�UDSSRUW�j�OD�IDoDGH�GX�EkWLPHQW�SULQFLSDO�
HW�DYHF�XQH�EDQGH�GH�SURWHFWLRQ�ULYHUDLQH�GH������PqWUHV�DX�OLHX�GH��� PqWUHV�PLQLPXP��VXU�
XQ�LPPHXEOH�VLWXp�DX�������UDQJ�6DLQW�3LHUUH��&KLFRXWLPL�

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

$GRSWpH�j�O
XQDQLPLWp�

��� �����58(�9$//,(5(��&+,&287,0,�± '0�������,'�������� 00(�.,0�

/$%5,(�3285�00(�'(1,6(�5266 �

96�$&���������

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

&216,'e5$17�TXH�0PH�.LP�/DEULH��0PH 'HQLVH 5RVV��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�
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&RQVHLO�G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�GX���RFWREUH�����

/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������RFWREUH�����

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��� VHSWHPEUH������

&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����
VHSWHPEUH������

&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�
.LP� /DEULH� �0PH 'HQLVH 5RVV� 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�0PH� .LP /DEULH� �0PH�
'HQLVH�5RVV� XQH�GpURJDWLRQ�DX�UqJOHPHQW�96�5��������UpJLVVDQW�OH�]RQDJH�HW�DXWRULVH��SDU�OD�
SUpVHQWH� O¶DJUDQGLVVHPHQW� GX� EkWLPHQW� SULQFLSDO� HQ� FRXU� DUULqUH� j� �����PqWUHV� GH� OD� OLPLWH�
ODWpUDOH� GH� SURSULpWp� DX� OLHX� GH� �� PqWUHV� PLQLPXP�� VXU� XQ� LPPHXEOH� VLWXp� DX� ���� UXH�
9DOOLqUHV��&KLFRXWLPL�

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

$GRSWpH�j�O
XQDQLPLWp�

��� ����� 58(� '21�%26&2�� &+,&287,0,� ± '0������ �,'������� �

(175(35,6(�-�$��%(//(< �

96�$&���������

3URSRVp�SDU�6LPRQ�2OLYLHU�&{Wp
$SSX\p�SDU�-HDQ�<YHV�3URYHQFKHU
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&RQVHLO�G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�GX���RFWREUH�����

/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������RFWREUH�����

&216,'e5$17�TXH� O¶(QWUHSULVH� -�$��%HOOH\ 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����VHSWHPEUH������

&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����
VHSWHPEUH������

&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$17� TXH� OH� FRQVHLO� MXJH� QpFHVVDLUH GH� IDLUH� GURLW� j� OD� GHPDQGH� GH
O¶(QWUHSULVH�-�$��%HOOH\ 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�TXH�O¶(QWUHSULVH�-�$��%HOOH\
XQH�GpURJDWLRQ�DX�UqJOHPHQW�96�5��������UpJLVVDQW� OH�]RQDJH�HW�DXWRULVH��SDU� OD�SUpVHQWH� XQ�
DJUDQGLVVHPHQW� HQ� FRXU� ODWpUDOH� DYHF� XQH� PDUJH� GH� ����� PqWUHV� DX� OLHX� GH� ��� PqWUHV�
PLQLPXP��VXU�XQ�LPPHXEOH�VLWXp�DX������UXH�'RQ�%RVFR��&KLFRXWLPL�

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

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

/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������RFWREUH�����

��� ������ %28/(9$5'� 6$,17�-($1�%$37,67(�� &+,&287,0, ± '0�

������,'�������� 0��-($1�*2%(,/�

96�$&���������

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

&216,'e5$17�TXH�0��-HDQ�*REHLO 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����VHSWHPEUH������

&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����
VHSWHPEUH������

&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�
*REHLO 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� 0�� -HDQ� *REHLO XQH�
GpURJDWLRQ� DX� UqJOHPHQW� 96�5�������� UpJLVVDQW� OH� ]RQDJH� HW� DXWRULVH�� SDU� OD� SUpVHQWH�� XQH�
RSpUDWLRQ�FDGDVWUDOH�TXL�SRUWHUD�OD�SURIRQGHXU�GpURJDWRLUH�SURWpJpH�SDU�GURLW�DFTXLV�GX�ORW�GH�
������PqWUHV�j�������PqWUHV�DX�OLHX�GH����PqWUHV��VXU�XQ�LPPHXEOH�VLWXp�DX�������ERXOHYDUG��
6DLQW�-HDQ�%DSWLVWH��&KLFRXWLPL�

(7�48(�FRSLH�GH�OD�SUpVHQWH�UpVROXWLRQ�VRLW�WUDQVPLVH�DX�UHTXpUDQW�FRQIRUPpPHQW�j�OD�
/RL�
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&RQVHLO�G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�GX���RFWREUH�����

/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������RFWREUH�����

$GRSWpH�j�O
XQDQLPLWp�

��� ������ 58(� 1275(�'$0(�� /$7(55,Ê5(� ± '0������ �,'������ �

)$%5,48(�1275(�'$0(��0��-($1�&/$8'(�&/$9($8 �

96�$&���������

/H�FRQVHLOOHU�/XF�%ODFNEXUQ�GpFODUH�OD�QDWXUH�JpQpUDOH�GH�VRQ�LQWpUrW�GDQV�OH�GRVVLHU�VXLYDQW�

HW�V¶DEVWLHQW�GH�WRXWH�GpOLEpUDWLRQ�HW�GH�WRXW�YRWH�

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

&216,'e5$17�TXH�0��-HDQ�&ODXGH�&ODYHDX 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����VHSWHPEUH������

&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����
VHSWHPEUH������

&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�
&ODXGH� &ODYHDX 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�0��-HDQ�&ODXGH�&ODYHDX XQH�
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&RQVHLO�G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�GX���RFWREUH�����

/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������RFWREUH�����

GpURJDWLRQ� DX� UqJOHPHQW� 96�5�������� UpJLVVDQW� OH� ]RQDJH� HW� DXWRULVH�� SDU� OD� SUpVHQWH�� XQH�
RSpUDWLRQ� FDGDVWUDOH� TXL� SURORQJHUD� OD�PDUJH� ODWpUDOH� H[LVWDQWH� j� �����PqWUHV� DX� OLHX� GH� ��
PqWUHV�PLQLPXP��VXU�XQ�LPPHXEOH�VLWXp�DX�������UXH�1RWUH�'DPH�j�/DWHUULqUH�

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

$GRSWpH�j�O
XQDQLPLWp�

��� /27 �� � ��� ����� ����� ¬� ������ %28/(9$5'� 6$,17�3$8/��

&+,&287,0,� ± '0������ �,'������� ± /(6� &216758&7,216 +868�

/7e(���0��&/$8'(�%e'$5'� �

96�$&���������

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

&216,'e5$17� TXH� /HV� &RQVWUXFWLRQV� +XVX /WpH�� RQW 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����VHSWHPEUH������

&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����
VHSWHPEUH������

&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�
&RQVWUXFWLRQV�+XVX /WpH HQ�UDLVRQ�GX�SUpMXGLFH�VpULHX[�TXH�SRXUUDLW�OHXU 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���RFWREUH�����

/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������RFWREUH�����

¬�&(6 &$86(6��LO�HVW�UpVROX �

48(�OH�FRQVHLO�G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�DFFRUGH�j�/HV�&RQVWUXFWLRQV�+XVX /WpH
XQH�GpURJDWLRQ�DX� UqJOHPHQW�96�5�������� UpJLVVDQW� OH�]RQDJH�HW� DXWRULVH�� SDU� OD�SUpVHQWH�� OD�
FRQVWUXFWLRQ� G
XQ� QRXYHDX� EkWLPHQW� HQ� SURMHW� LQWpJUp� DYHF� XQH�PDUJH� DYDQW� MXVTX
j� ������
PqWUHV�DX�OLHX�GH ������PqWUHV�PD[LPXP��DXWRULVH XQ�pWDODJH�H[WpULHXU�GH�����PqWUHV�FDUUpV�
DX�OLHX�GH����PqWUHV�FDUUpV�PD[LPXP�HW�TXL�VHUD�VLWXp�j���PqWUHV�GH�OD�OLJQH�GH�OD�ERUGXUH�GH�
WURWWRLU�RX�GH�OD�FKDXVVpH�DX�OLHX�GH���PqWUHV�PLQLPXP�HW�DXWRULVH XQH�WURLVLqPH�HQVHLJQH�VXU�
SRWHDX�DX�OLHX�GH���PD[LPXP��VXU�XQ�LPPHXEOH�VLWXp�DX������j�������ERXOHYDUG�6DLQW�3DXO��
&KLFRXWLPL�

¬�OD�FRQGLWLRQ�VXLYDQWH���

� 8Q�SODQ�GHV�DPpQDJHPHQWV�SURMHWpV�GHYUD�rWUH�GpSRVp�SRXU�DSSUREDWLRQ�DX�6HUYLFH�GH�
O
DPpQDJHPHQW�GX�WHUULWRLUH�HW�GH�O
XUEDQLVPH�

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

$GRSWpH�j�O
XQDQLPLWp�

��� ����� 58(� /$%5(&48(�� &+,&287,0,� ± '0������ �,'������� � /(�

0$12,5�&+$03/$,1�,1&��0� '$1<�75(0%/$< �

96�$&���������

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

&216,'e5$17�TXH�/H�0DQRLU�&KDPSODLQ�LQF���0��'DQ\�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�GX����VHSWHPEUH������

&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����
VHSWHPEUH������

&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���RFWREUH�����

/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������RFWREUH�����

&216,'e5$17� TXH� OH� FRQVHLO� MXJH� QpFHVVDLUH� GH� IDLUH GURLW� j� OD� GHPDQGH� GH� /H�
0DQRLU�&KDPSODLQ� LQF�� �0��'DQ\�7UHPEOD\� HQ� UDLVRQ� GX� SUpMXGLFH� VpULHX[� TXH� SRXUUDLW� OXL�
FDXVHU�O
DSSOLFDWLRQ�GX�UqJOHPHQW��TX
HOOH UHVSHFWH�OHV�REMHFWLIV�GX�SODQ�G
XUEDQLVPH�HW�QH�SRUWH�
SDV� DWWHLQWH� j� OD� MRXLVVDQFH� SDU� OHV� SURSULpWDLUHV� GHV� LPPHXEOHV� YRLVLQV�� GH� OHXU� GURLW� GH�
SURSULpWp�

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

¬�&(6 &$86(6��LO�HVW�UpVROX �

48(�OH�FRQVHLO�G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�DFFRUGH�j�/H�0DQRLU�&KDPSODLQ� LQF��
�0��'DQ\�7UHPEOD\� XQH�GpURJDWLRQ�DX�UqJOHPHQW�96�5��������UpJLVVDQW�OH�]RQDJH�HW�DXWRULVH��
SDU�OD�SUpVHQWH��OHV�XVDJHV�GX�JURXSH�+DELWDWLRQ�DX�UH]�GH�FKDXVVpH�PDOJUp�OD�GLVSRVLWLRQ�����
j� OD� JULOOH� GHV� XVDJHV� HW� GHV� QRUPHV� TXL� VWLSXOH� TXH� VXU� OD� UXH�5DFLQH�� OHV� ORJHPHQWV� VRQW�
DXWRULVpV�VHXOHPHQW�DX�GHVVXV�GHV�pWDJHV�GX�UH]�GH�FKDXVVpH��VXU�XQ�LPPHXEOH�VLWXp�DX������
UXH�/DEUHFTXH�j�&KLFRXWLPL�

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

$GRSWpH�j�O
XQDQLPLWp�

��� /27� � ��� ����� (1� )$d$'(�'8�)8785� ����� &+(0,1� 6<'(1+$0��

&+,&287,0,� ± '0������ �,'������ � *(67,21� :(� ,1&�� 0�� *,12�

%28/,$11( �

96�$&���������

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

&216,'e5$17�TXH�*HVWLRQ�:(�LQF���0��*LQR�%RXOLDQQH� 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����VHSWHPEUH������
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&RQVHLO�G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�GX���RFWREUH�����

/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������RFWREUH�����

&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����
VHSWHPEUH������

&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�*HVWLRQ�
:(�LQF���0��*LQR�%RXOLDQQH� 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�*HVWLRQ�:(�LQF�� �0��*LQR�
%RXOLDQQH� XQH� GpURJDWLRQ� DX� UqJOHPHQW�96�5�������� UpJLVVDQW� OH� ]RQDJH� HW� DXWRULVH�� SDU� OD�
SUpVHQWH��O
DJUDQGLVVHPHQW�GX�VWDWLRQQHPHQW�VXU�XQH�DXWUH�SURSULpWp��VDQV�EkWLPHQW�SULQFLSDO�
HW� VDQV�EDQGH�JD]RQQpH HQWUH� OHV��� ORWV�SRXU� OD�FLUFXODWLRQ�GHV�YpKLFXOHV�� VXU�XQ� LPPHXEOH�
VLWXp�VXU�OH�ORW������������HQ�IDoDGH�GX�IXWXU������FKHPLQ�6\GHQKDP�j�&KLFRXWLPL�

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

$GRSWpH�j�O
XQDQLPLWp�

��� ��� ¬� ���� 58(� 5+$,1'6�� &+,&287,0,� ± '0������ �,'������� � 0��

'$9,'�/$3,(55(�3285�0��0$5&�9$,//$1&2857 �

96�$&���������

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

&216,'e5$17� TXH� 0�� 'DYLG� /DSLHUUH� �0�� 0DUF� 9DLOODQFRXUW� 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�
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&RQVHLO�G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�GX���RFWREUH�����

/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������RFWREUH�����

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����VHSWHPEUH������

&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����
VHSWHPEUH������

&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��'DYLG�
/DSLHUUH� �0�� 0DUF� 9DLOODQFRXUW� 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�0��'DYLG�/DSLHUUH��0��0DUF�
9DLOODQFRXUW� XQH�GpURJDWLRQ�DX�UqJOHPHQW�96�5��������UpJLVVDQW�OH�]RQDJH�HW�DXWRULVH��SDU�OD�
SUpVHQWH�� OD� GpPROLWLRQ� G
XQH� UpVLGHQFH� SRXU� OD� FRQVWUXFWLRQ� G
XQ� HVSDFH� GH� VWDWLRQQHPHQW�
VLWXp�VXU�XQ�DXWUH�WHUUDLQ�TXH�FHOXL�GH�O
XVDJH�SULQFLSDO��VDQV�EkWLPHQW�SULQFLSDO��VDQV�EDQGH�
JD]RQQpH� HQWUH� OH� VWDWLRQQHPHQW� HW� OD� OLJQH� GH� SURSULpWp� RXHVW� HW� XQH� SDUWLH� GHV� OLJQHV� GH�
SURSULpWp�QRUG�HW�VXG�HW�DXFXQH�]RQH� WDPSRQ�HQWUH� OH�VWDWLRQQHPHQW�HW� OD� OLJQH�GH�SURSULpWp�
HVW��DORUV�TX
XQH�]RQH�WDPSRQ�GH���PqWUHV�HVW�H[LJpH��VXU�XQ�LPPHXEOH�VLWXp�DX����j����UXH�
5KDLQGV��&KLFRXWLPL�

$X[�FRQGLWLRQV�VXLYDQWHV���

� /H�UHTXpUDQW�GHYUD�DPpQDJHU�HW�SODQWHU�GHV�DUEUHV�GDQV�OD�FRXU�HQWUH�OH�VWDWLRQQHPHQW�
HW�OD�OLPLWH�GH�SURSULpWp�HVW�

� 'HX[�����DUEUHV�GHYURQW�rWUH�SODQWpV�HQ�IDoDGH�GH�OD�UXH�5KDLQGV�

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

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

/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������RFWREUH�����

�� '(0$1'( '(�33&02,

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

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

58(� 6$,17�$0%52,6(�� &+,&287,0, ± 0�� *(50$,1�

025,66(77(�± 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�����j�

�����UXH�6DLQW�$PEURLVH��&KLFRXWLPL�±0��*HUPDLQ�0RULVVHWWH�± 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�6LPRQ�2OLYLHU�&{Wp
$SSX\p�SDU�0DUF�3HWWHUVHQ

48(� OH� FRQVHLO� G¶DUURQGLVVHPHQW� GH� &KLFRXWLPL� FRQYLHQQH� GH� GLIIpUHU� j� XQH� VpDQFH�
XOWpULHXUH� O¶DGRSWLRQ� GX� �H� SURMHW� GH� UpVROXWLRQ� FRQFHUQDQW� OD� GHPDQGH� SUpVHQWpH� SDU� 0��
*HUPDLQ�0RULVVHWWH�± 33&�����LG�������

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

/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������RFWREUH�����

�� $'237,21�'(�5Ê*/(0(17

��� 5Ê*/(0(17� 180e52� 96�58��������� $<$17� 3285� 2%-(7� '(�

02',),(5�/(�5Ê*/(0(17�'(�=21$*(�180e52�96�5��������'(�

/$� 9,//(� '(� 6$*8(1$< �=21(� ������� %28/(9$5'� 7$/%27��

$56������

96�$&���������

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

&216,'e5$17� TXH� FH UqJOHPHQW� D� pWp� VRXPLV� DX[� SHUVRQQHV� KDELOHV� j� YRWHU� HW�
D\DQW� GURLW� GH� VLJQHU� XQH� GHPDQGH�GH� SDUWLFLSDWLRQ� j� XQ� UpIpUHQGXP�SRXU� O¶DGRSWLRQ� GXGLW�
UqJOHPHQW�

&216,'e5$17�TXH�� VXLWH� j� O¶DYLV� SXEOLF� DGUHVVp� DX[�SHUVRQQHV� LQWpUHVVpHV� D\DQW�
GURLW� GH� VLJQHU� XQH� GHPDQGH� GH� SDUWLFLSDWLRQ� j� XQ� UpIpUHQGXP�� DXFXQH� GHPDQGH� Q¶D� pWp�
DGUHVVpH�HQ�FH�VHQV�GDQV�OHV�GpODLV�SUHVFULWV�

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OH� UqJOHPHQW� D\DQW� SRXU� REMHW� GH� PRGLILHU� OH� UqJOHPHQW� GH� ]RQDJH� QXPpUR�
96�5��������GH�OD�9LOOH�GH�6DJXHQD\���������ERXOHYDUG�7DOERW�$56�������VRLW�DGRSWp�FRPPH
UqJOHPHQW�QXPpUR�96�58��������� GX�FRQVHLO�G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL� WHO�TXH�GpSRVp�
SDU�O¶DVVLVWDQW�JUHIILHU j�OD�SUpVHQWH�VpDQFH�

(7�48(�OHGLW�UqJOHPHQW�VRLW�FRQWUHVLJQp��SDU�OH�SUpVLGHQW�GX�FRQVHLO�G¶DUURQGLVVHPHQW�
DSUqV�DYRLU�pWp�VLJQp�SDU�OD�JUHIILqUH�

$GRSWpH�j�O
XQDQLPLWp�

��� 5Ê*/(0(17� 180e52� 96�58��������� $<$17� 3285� 2%-(7� '(�

02',),(5�/(�5Ê*/(0(17�'(�=21$*(�180e52�96�5��������'(�

/$� 9,//(� '(� 6$*8(1$<� �=21(� ������� %28/(9$5'� 7$/%27��

$56������

96�$&���������

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

&216,'e5$17� TXH� FH� UqJOHPHQW� D� pWp� VRXPLV� DX[� SHUVRQQHV� KDELOHV� j� YRWHU� HW�
D\DQW� GURLW� GH� VLJQHU� XQH� GHPDQGH�GH� SDUWLFLSDWLRQ� j� XQ� UpIpUHQGXP�SRXU� O¶DGRSWLRQ� GXGLW�
UqJOHPHQW�
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&RQVHLO�G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�GX���RFWREUH�����

/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������RFWREUH�����

&216,'e5$17�TXH�� VXLWH� j� O¶DYLV� SXEOLF� DGUHVVp� DX[�SHUVRQQHV� LQWpUHVVpHV� D\DQW�
GURLW� GH� VLJQHU� XQH� GHPDQGH� GH� SDUWLFLSDWLRQ� j� XQ� UpIpUHQGXP�� DXFXQH� GHPDQGH� Q¶D� pWp�
DGUHVVpH�HQ�FH�VHQV�GDQV�OHV�GpODLV�SUHVFULWV�

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OH� UqJOHPHQW� D\DQW� SRXU� REMHW� GH� PRGLILHU� OH� UqJOHPHQW� GH� ]RQDJH� QXPpUR�
96�5��������GH�OD�9LOOH�GH�6DJXHQD\���������ERXOHYDUG�7DOERW $56�������VRLW�DGRSWp�FRPPH�
UqJOHPHQW�QXPpUR�96�58��������� GX�FRQVHLO�G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL� WHO�TXH�GpSRVp�
SDU�O¶DVVLVWDQW�JUHIILHU j�OD�SUpVHQWH�VpDQFH�

(7�48(�OHGLW�UqJOHPHQW�VRLW�FRQWUHVLJQp��SDU�OH�SUpVLGHQW�GX�FRQVHLO�G¶DUURQGLVVHPHQW�
DSUqV�DYRLU�pWp�VLJQp�SDU�OD�JUHIILqUH�

$GRSWpH�j�O
XQDQLPLWp�

��� 5Ê*/(0(17� 180e52� 96�58��������� $<$17� 3285� 2%-(7� '(�

02',),(5�/(�5Ê*/(0(17�'(�=21$*(�180e52�96�5��������'(�

/$�9,//(�'(�6$*8(1$< �86$*(�&203/e0(17$,5( © *Ì7(�'8�

3$66$17 ª�'$16�/(�&(175(�9,//(��$56������

96�$&���������

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

&216,'e5$17� TXH� FH� UqJOHPHQW� D� pWp� VRXPLV� DX[� SHUVRQQHV� KDELOHV� j� YRWHU� HW�
D\DQW� GURLW� GH� VLJQHU� XQH� GHPDQGH�GH� SDUWLFLSDWLRQ� j� XQ� UpIpUHQGXP�SRXU� O¶DGRSWLRQ� GXGLW�
UqJOHPHQW�

&216,'e5$17�TXH�� VXLWH� j� O¶DYLV� SXEOLF� DGUHVVp� DX[�SHUVRQQHV� LQWpUHVVpHV� D\DQW�
GURLW� GH� VLJQHU� XQH� GHPDQGH� GH� SDUWLFLSDWLRQ� j� XQ� UpIpUHQGXP�� DXFXQH� GHPDQGH� Q¶D� pWp�
DGUHVVpH�HQ�FH�VHQV�GDQV�OHV�GpODLV�SUHVFULWV�

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OH� UqJOHPHQW� D\DQW� SRXU� REMHW� GH� PRGLILHU� OH� UqJOHPHQW� GH� ]RQDJH� QXPpUR�
96�5�������� GH� OD� 9LOOH� GH� 6DJXHQD\� �8VDJH� FRPSOpPHQWDLUH� © *vWH� GX� SDVVDQW ª� GDQV� OH�
FHQWUH�YLOOH� $56������� VRLW� DGRSWp� FRPPH� UqJOHPHQW� QXPpUR� 96�58��������� GX� FRQVHLO�
G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL� WHO�TXH�GpSRVp�SDU�O¶DVVLVWDQW�JUHIILHU j�OD�SUpVHQWH�VpDQFH�

(7�48(�OHGLW�UqJOHPHQW�VRLW�FRQWUHVLJQp��SDU�OH�SUpVLGHQW�GX�FRQVHLO�G¶DUURQGLVVHPHQW�
DSUqV�DYRLU�pWp�VLJQp�SDU�OD�JUHIILqUH�
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&RQVHLO�G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�GX���RFWREUH�����

/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������RFWREUH�����

$GRSWpH�j�O
XQDQLPLWp�

�� $,'(6�),1$1&,Ê5(6�$8;�25*$1,60(6

96�$&���������

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

48(� OH� FRQVHLO� G¶DUURQGLVVHPHQW� GH� &KLFRXWLPL YHUVH� OHV VRPPHV VXLYDQWHV DX[�
RUJDQLVPHV�FL�DSUqV�PHQWLRQQpV��
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&RPPLVVLRQ�VFRODLUH�GHV�
5LYHV�GX�6DJXHQD\�� &656�
eFROH�OD�&DUULqUH
����5XH�GHV�eSHUYLqUHV
&KLFRXWLPL��4&��*�*��<�

�����

������� )$�-($1�<9(6�
3�

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

���

)RQGDWLRQ�GH�OD�SXOSHULH�GH�
&KLFRXWLPL
����5XH�'XEXF
&KLFRXWLPL��4&��*�-��0�

�������

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

���

)RQGDWLRQ�SRXU�O
HQIDQFH�HW�
OD�MHXQHVVH�GX�6DJXHQD\�
/DF�6W�-HDQ
�����5XH�%pJLQ
&KLFRXWLPL��4&��*�+��3�

�����

������� )$�-($1�<9(6�
3�

$FWLYLWp�GH�ILQDQFHPHQW�

���

)RQGDWLRQ�5rYHV�G
HQIDQWV��
GLYLVLRQ�4XpEHF�(VW
����%XUHDX�����6RXPDQGH
4XpEHF��4&��*�0��+�

�����

������� $$2 $FWLYLWp�GH�ILQDQFHPHQW�

���

/D�IDEULTXH�GH�OD�SDURLVVH�
GH�6W�)UDQoRLV�;DYLHU
����5XH�5DFLQH
&KLFRXWLPL��4&��*�+��7�

������

�������� $$2 'HPDQGH�GH�FRQWULEXWLRQ�
ILQDQFLqUH�SRXU�
UHPERXUVHPHQW�
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&RQVHLO�G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�GX���RFWREUH�����

/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������RFWREUH�����
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/H�)R\HU�FRRSpUDWLI
����5XH�GX�)R\HU
&KLFRXWLPL��4&��*�+��:� ������

�������� )$�-26((�1� 'HPDQGH�GH�FRQWULEXWLRQ�
ILQDQFLqUH�SRXU�OHV�
DFWLYLWpV�FRXUDQWHV�GH�
O
RUJDQLVPH�

���

0DLVRQ�G
DFFXHLO�SRXU�VDQV�
DEUL�GH�&KLFRXWLPL�LQF�
����5XH�/D�)RQWDLQH
&KLFRXWLPL��4&��*�+��7�

�����

������� $$2 'HPDQGH�GH�FRQWULEXWLRQ�
ILQDQFLqUH�SRXU�DFKDW�GH�
ELOOHWV�G
DXWREXV�SRXU�OD�
1XLW�GHV�VDQV�DEULV�

���

6HUYLFH�GH�WUDYDLO�GH�UXH�GH�
&KLFRXWLPL
����5XH�7HVVLHU
&�3������
&KLFRXWLPL��4&��*�+��.�

�����

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

$GRSWpH�j�O
XQDQLPLWp�

�� ',9(56

��� 'e&5(7�'(6�75$9$8;�35e$8725,6e6��$7((��

96�$&���������

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

&216,'e5$17�TX¶LO�\�D� OLHX�G¶DXWRULVHU� OHV� WUDYDX[�GH�YRLULH� �DVSKDOWH��ERUGXUHV�HW�
WURWWRLUV�� UpDOLVpV� GDQV� OHV� GLVWULFWV� ���� ���� ���� ���� ���� ���� ��� HW� ��� GH� O¶DUURQGLVVHPHQW� GH�
&KLFRXWLPL�DX�FRXUV�GH�O¶DQQpH������SDU�OH�6HUYLFH�GHV�WUDYDX[�SXEOLFV�HW�OHV�GLIIpUHQWV�VHUYLFHV�
GH�OD�9LOOH�GH�6DJXHQD\��

&216,'e5$17 TXH�WRXV�FHV�SURMHWV�GH�WUDYDX[�RQW�pWp�SUpSDUpV�FRQMRLQWHPHQW�SDU�OHV�
FRQVHLOOHUV�GHV�GLVWULFWV����������������������������HW����GH�O¶DUURQGLVVHPHQW�GH�&KLFRXWLPL��SDU�OH�
6HUYLFH�GHV�WUDYDX[�SXEOLFV�HW�OHV�GLIIpUHQWV�VHUYLFHV�GH�OD�9LOOH�GH�6DJXHQD\��

&216,'e5$17� TXH� OH� VXMHW� D� pWp� GLVFXWp� ORUV� GHV� VpDQFHV� GH� WUDYDLO� GX� FRQVHLO�
G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�WHQXH�ORUV�GH�O¶DQQpH������

¬�&(6�&$86(6��LO�HVW�UpVROX ��
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&RQVHLO�G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�GX���RFWREUH�����

/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������RFWREUH�����

48(� OH� FRQVHLO� G¶DUURQGLVVHPHQW� GH� &KLFRXWLPL DXWRULVH� OH� GpFUHW� GHV� WUDYDX[�
SUpDXWRULVpV� GDQV� OHV� GLIIpUHQWV� TXDUWLHUV� GH� O¶DUURQGLVVHPHQW� GH� &KLFRXWLPL� HW� UpVHUYH� OHV�
GHQLHUV�QpFHVVDLUHV�SRXU�OD�UpDOLVDWLRQ�GH�FHX[�FL��WHOV�TXH�GpFULWV�VHORQ�OH�UDSSRUW�HQ�DQQH[H�

(7 48(� OHV� GHQLHUV� SURYLHQGURQW� GX� IRQGV� G¶LPPRELOLVDWLRQ� GHV� EXGJHWV�
G¶LQYHVWLVVHPHQW�GHV�GLVWULFWV����������������������������HW����

$GRSWpH�j�O
XQDQLPLWp�

�� 9$5,$

��� ,167$//$7,21�'¶81�3$11($8�,17(5',&7,21�'(�67$7,211(5�

(175(�/(�����(7�����58(�%266e�

96�$&���������

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

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

¬�&(77(�&$86(��LO�HVW�UpVROX �

48(�OH�FRQVHLO�G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�GHPDQGH�DX�6HUYLFH�GHV�WUDYDX[�SXEOLFV�
GH�SURFpGHU�j�OD�PLVH�HQ�SODFH�G¶XQ�SDQQHDX�GH�VLJQDOLVDWLRQ�©�'pIHQVH�GH�VWDWLRQQHU�ª�HQWUH�OH�
����HW�OH�����UXH�%RVVp�

(7�48(�OHV�IRQGV�UHTXLV�VRLHQW�SXLVpV�j�PrPH�OH�EXGJHW�GX�6HUYLFH�GHV�WUDYDX[�SXEOLFV�

$GRSWpH�j�O
XQDQLPLWp�

��� 6(59,&(� '(� /$� &8/785(�� '(6� 632576� (7� '(� /$� 9,(�

&20081$87$,5(� ± $&+$7� '(� 7$%/(6� (7� 68332576� 3285�

3$7,1(856�± ',675,&7����� 75$16)(57�'(�)21'6�

96�$&���������

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

&216,'e5$17� OH�EHVRLQ� HQ� WDEOHV�SOLDQWHV� HW� HQ� VXSSRUWV SRXU�SDWLQHXUV DX�&HQWUH�
3DXO�eWLHQQH�6LPDUG�GX�VHFWHXU�/DWHUULqUH�

¬�&(77(�&$86(��LO�HVW�UpVROX ��
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&RQVHLO�G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�GX���RFWREUH�����

/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������RFWREUH�����

48(�OH�FRQVHLO�G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�GHPDQGH�DX�6HUYLFH�GH�OD�WUpVRUHULH�GH
WUDQVIpUHU� GDQV� OH� EXGJHW� GX� 6HUYLFH� GH� OD� FXOWXUH�� GHV� VSRUWV�� HW� GH� OD� YLH� FRPPXQDXWDLUH�
�GLYLVLRQ�DUpQDV�HW�VSRUWV��XQ PRQWDQW�GH���������WD[HV�LQFOXVHV��DILQ�GH�SURFpGHU�j�O¶DFKDW�HW�DX�
SDLHPHQW�GHV�IDFWXUHV��&H�PRQWDQW�HVW�SD\DEOH�j�PrPH�OH�IRQGV�G¶LPPRELOLVDWLRQ�GX�FRQVHLOOHU�
/XF�%ODFNEXUQ�

$GRSWpH�j�O
XQDQLPLWp�

��� 02',),&$7,21� '(� 1206 '(� 3$5&6� � 02',),&$7,21� '(� /$�

5e62/87,21�96�$&����������

96�$&���������

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

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

&216,'e5$17�TX¶LO�Q¶\�D�SDV�OLHX�GH�QRPPHU�OH�SDUF�PHQWLRQQp�1D]DLUH�'XFKHVQH�

¬�&(6�&$86(6��LO�HVW�UpVROX �

48( OH�FRQVHLO�G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�PRGLILH�OD�UpVROXWLRQ�96�$&����������
DILQ�G¶\�VXSSULPHU�OH�QRP�1D]DLUH�'XFKHVQHV��j�WRXWHV�ILQV�TXH�GH�GURLW�

$GRSWpH�j�O
XQDQLPLWp�

��� 6(59,&(� '(6� ,00(8%/(6� ± $&+$7� '(� &$%$1(6� 3285� /(�

0$5&+e�'(�12É/�(8523e(1�'(�6$*8(1$<�± 75$16)(57�'(�

)21'6�

96�$&���������

3URSRVp�SDU�/XF�%ODFNEXUQ
$SSX\p�SDU�0DUF�3HWWHUVHQ

&216,'e5$17 OHV�RIIUHV�GH�VHUYLFHV�UHoXHV�HW�OH�FRQWUDW�D\DQW�pWp�DFFRUGp�DX�SOXV�EDV�
VRXPLVVLRQQDLUH�FRQIRUPH�SRXU�OD�FRQVWUXFWLRQ�GH�FDEDQHV�SRXU�OH�0DUFKp�GH�1RsO�HXURSpHQ�GH�
6DJXHQD\��

¬�&(77(�&$86(��LO�HVW�UpVROX �

48(� OH FRQVHLO� G¶DUURQGLVVHPHQW� GH�&KLFRXWLPL� DXWRULVH� OH� 6HUYLFH� GH� OD� WUpVRUHULH� j�
WUDQVIpUHU� GDQV� OH� EXGJHW� GX� 6HUYLFH� GHV� LPPHXEOHV� �GLYLVLRQ LPPRELOLVDWLRQ��� OD� VRPPH� GH�
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&RQVHLO�G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�GX���RFWREUH�����

/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������RFWREUH�����

�� ��� ���DILQ�GH�SURFpGHU�DX[�WUDYDX[�HW�DX�SDLHPHQW�GH�OD�IDFWXUH��OH�WRXW�SD\DEOH�j�PrPH�OHV�
IRQGV� G¶LPPRELOLVDWLRQ� GH� O¶DQQpH� ����� GHV� FRQVHLOOHUV�0DUF� 3HWWHUVHQ�� 6LPRQ�2OLYLHU &{Wp��
0LFKHO�7UHPEOD\��-RVpH�1pURQ�HW�/XF�%ODFNEXUQ�

$GRSWpH�j�O
XQDQLPLWp�

��� )21'6� '¶$'0,1,675$7,21� '¶$,'(� $8;� 25*$1,60(6� ±

75$16)(57�'(�)21'6�

96�$&���������

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

&216,'e5$17�TXH�OD�GHPDQGH�GH�WUDQVIHUW�EXGJpWDLUH�GH�������VHUD�SUpOHYpH�GDQV�OH�
IRQGV�G¶DGPLQLVWUDWLRQ�GH�O¶DLGH�DX[�RUJDQLVPHV�

&216,'e5$17�TXH�OD�GHPDQGH�GH�WUDQVIHUW�EXGJpWDLUH�GH�������VHUD�YHUVpH GDQV�OH�
IRQGV�G¶DGPLQLVWUDWLRQ�GX�FRQVHLOOHU�/XF�%ODFNEXUQ��

&216,'e5$17�TXH�OH�FRQVHLO�G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�HVW�HQ�DFFRUG �

¬ &(6�&$86(6��LO�HVW�UpVROX �

48(�OH�FRQVHLO�G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�GHPDQGH�DX�6HUYLFH�GH�OD�WUpVRUHULH�HW�
GH�O¶pYDOXDWLRQ�GH�SURFpGHU�DX�WUDQVIHUW�EXGJpWDLUH�GH�������GX�IRQGV�G¶DGPLQLVWUDWLRQ�GH�O¶DLGH�
DX[�RUJDQLVPHV�YHUV�FHOXL�GX�FRQVHLOOHU�/XF�%ODFNEXUQ�

$GRSWpH�j�O
XQDQLPLWp�

��� 6(59,&(� '(6� 75$9$8;� 38%/,&6� ± 58(� '(6� &+$036� ±

6,*1$/,6$7,21�© 'e)(16(�'(�67$7,211(5 ª�

96�$&���������

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

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

¬ &(77(�&$86(��LO�HVW�UpVROX �

48(�OH�FRQVHLO�G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�GHPDQGH�DX�6HUYLFH�GH�OD�WUpVRUHULH�HW�
GH� O¶pYDOXDWLRQ� GH WUDQVIpUHU� OHV� GHQLHUV� QpFHVVDLUHV� GDQV� OH� EXGJHW� GX� 6HUYLFH� GHV� WUDYDX[�
SXEOLFV� HW� GHPDQGH� j� FH� GHUQLHU�� GH SURFpGHU� j� OD� PLVH� HQ� SODFH� G¶XQ� ���� SDQQHDX� GH�
VLJQDOLVDWLRQ�© 'pIHQVH�GH�VWDWLRQQHU�ª�VXU�OD�UXH�GHV�&KDPSV��HQWUH�OD�UXH�9LFWRU�HW�OH�ERXOHYDUG
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&RQVHLO�G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�GX���RFWREUH�����

/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������RFWREUH�����

6DLQWH�*HQHYLqYH�� &H� PRQWDQW� HVW� SD\DEOH� j� PrPH� OH� IRQGV� G¶LPPRELOLVDWLRQ� GX� FRQVHLOOHU�
0DUF�3HWWHUVHQ�

$GRSWpH�j�O
XQDQLPLWp�

��� ',5(&7,21� '(� /$� &8/785(�� '(6� 632576� (7� '(� /$� 9,(�
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3URSRVp SDU�0DUF�3HWWHUVHQ
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WUDQVIpUHU�GDQV�OH�EXGJHW�GH�OD�'LUHFWLRQ�GH�OD�FXOWXUH��GHV�VSRUWV�HW�GH�OD�YLH�FRPPXQDXWDLUH�XQ
PRQWDQW�GH����������WD[HV�LQFOXVHV��DILQ�GH�SURFpGHU�j�O¶DFKDW�HW�DX�SDLHPHQW�GHV�IDFWXUHV��&H�
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,175$1(7

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

/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������RFWREUH�����
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$GRSWpH�j�O
XQDQLPLWp�

&H� SURFqV�YHUEDO� VHUD� UDWLILp� j� OD� VpDQFH� RUGLQDLUH� GX� FRQVHLO� G¶DUURQGLVVHPHQW� GH�
&KLFRXWLPL�GX ���GpFHPEUH �����
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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�
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