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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������MDQYLHU�����

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

�� GpFHPEUH �����

35e6(176 � 0��0LFKHO�7UHPEOD\��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

�� $IIDLUH�VSpFLDOH ��1RPLQDWLRQ�GX�SUpVLGHQW�GX�FRQVHLO�G¶DUURQGLVVHPHQW

�� $GRSWLRQ�GH�O¶RUGUH�GX�MRXU

�� 1RPLQDWLRQ�GX�YLFH�SUpVLGHQW�GX�FRQVHLO�G¶DUURQGLVVHPHQW

 �� 3URFqV�YHUEDX[�± DGRSWLRQ

��� 6pDQFH�RUGLQDLUH�GX���RFWREUH������
��� 6pDQFH�H[WUDRUGLQDLUH�GX����QRYHPEUH������

 �� $GRSWLRQ�GX�SURFqV�YHUEDO�GX�&&8

��� 5pXQLRQ�GX���GpFHPEUH������

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

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

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

 �� $YLV�GH�PRWLRQ

��� 3URMHW� GH� UqJOHPHQW� D\DQW� SRXU� REMHW� GH�PRGLILHU� OH� UqJOHPHQW� QXPpUR�
$&�������� FRQVWLWXDQW� XQ� FRPLWp� FRQVXOWDWLI� G¶XUEDQLVPH� SRXU�
O¶DUURQGLVVHPHQW�GH�&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������MDQYLHU�����

 �� '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&�����,'�������

����� $GRSWLRQ�GX��H SURMHW�GH�UpVROXWLRQ �

 �� 'HPDQGHV�G¶XVDJHV�FRQGLWLRQQHOV

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

����� &RQVXOWDWLRQ�SXEOLTXH�
����� $GRSWLRQ�GH�OD�UpVROXWLRQ�

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

����� &RQVXOWDWLRQ�SXEOLTXH�
����� $GRSWLRQ�GH�OD�UpVROXWLRQ�

 ��� $LGHV�ILQDQFLqUHV�DX[�RUJDQLVPHV

��� 'LYHUV

 ���� 6pDQFHV�RUGLQDLUHV�GX�FRQVHLO�G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL������±
FDOHQGULHU�

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

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

��� 3pULRGH�GH�TXHVWLRQV�GX�SXEOLF

��� /HYpH�GH�OD�VpDQFH
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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������MDQYLHU�����

$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�� GpFHPEUH �����

�� $))$,5(� 63e&,$/(� �� 120,1$7,21� '8� 35e6,'(17� '8� &216(,/�

'¶$5521',66(0(17�

96�$&���������

/¶DVVLVWDQWH�JUHIILqUH�GpFODUH�OD�SpULRGH�GHV�PLVHV�HQ�FDQGLGDWXUH�RXYHUWH�

/H� FRQVHLOOHU�0��0DUF�%RXFKDUG DSSX\p� SDU� OD� FRQVHLOOqUH�0PH�%ULJLWWH� %HUJHURQ�

SURSRVH�OH�FRQVHLOOHU�0��0LFKHO�7UHPEOD\ SRXU�rWUH�pOX j� OD�FKDUJH�GH�SUpVLGHQW GX�FRQVHLO�

G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�

0��0LFKHO�7UHPEOD\ FRQILUPH�TX¶LO DFFHSWH�OD�PLVH�HQ�FDQGLGDWXUH�

(Q�O¶DEVHQFH�G¶DXWUHV�SURSRVLWLRQV��O¶DVVLVWDQWH�JUHIILqUH�GpFODUH�OD�SpULRGH�GH�PLVH�HQ�

FDQGLGDWXUH�FORVH�

3HUVRQQH�QH�GHPDQGH�OH�YRWH�VXU�OD�SURSRVLWLRQ�

/¶DVVLVWDQWH�JUHIILqUH� SURFODPH� OH� FRQVHLOOHU� 0�� 0LFKHO� 7UHPEOD\� pOX SDU VHV�

FROOqJXHV�DX�SRVWH�GH�SUpVLGHQW GX�FRQVHLO�G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�

$GRSWpH�j�O
XQDQLPLWp�

/¶DVVLVWDQWH�JUHIILqUH� FqGH� VD� SODFH� DX� QRXYHDX� SUpVLGHQW� 0�0LFKHO� 7UHPEOD\� TXL�

SUpVLGHUD�O¶DVVHPEOpH�SRXU�OD�VXLWH�GHV�FKRVHV�

�� $'237,21�'(�/
25'5(�'8�-285

96�$&���������

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

&216,'e5$17�TXH�OHV�PHPEUHV�GX�FRQVHLO�RQW�UHoX�XQ�DYLV�GH�FRQYRFDWLRQ�GH�OD�
SUpVHQWH�VpDQFH�pQXPpUDQW�OHV�VXMHWV�TXL�GRLYHQW�\�rWUH�WUDLWpV�
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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������MDQYLHU�����

¬�&(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��� �
���� (QWHQWH�PXWXHOOH�± ILQ�G¶HPSORL�HPSOR\pH��������

x /H�SRLQW�VXLYDQW HVW�DMRXWp�DX�SRLQW��� �
���� 3DUF�0LOOH�OLHX[�GH�OD�FROOLQH�± JUDWXLWp�GHV�MHX[�G¶HDX�

$GRSWpH�j�O
XQDQLPLWp�

�� 120,1$7,21�'8�9,&(�35e6,'(17�'8�&216(,/ '¶$5521',66(0(17�

96�$&���������

3URSRVp�SDU�0DUF�%RXFKDUG
$SSX\p�SDU�0LFKHO�3RWYLQ

48(� OH� FRQVHLO� G¶DUURQGLVVHPHQW� GH� &KLFRXWLPL QRPPH� OH� FRQVHLOOHU� 0�� 6LPRQ�
2OLYLHU &{Wp�j�WLWUH�GH�YLFH�SUpVLGHQW�GX�FRQVHLO�G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�

$GRSWpH�j�O
XQDQLPLWp�
�� 352&Ê6�9(5%$8; � $'237,21

��� 6e$1&(�25',1$,5(�'8���2&72%5(������

96�$&���������

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

48(� OH� SURFqV�YHUEDO� GH� OD� VpDQFH� RUGLQDLUH� GX� FRQVHLO� G
DUURQGLVVHPHQW� GH�
&KLFRXWLPL�� WHQXH� OH �� RFWREUH ������ 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����129(0%5( �����

96�$&���������

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

48( OH� SURFqV�YHUEDO� GH� OD� VpDQFH� H[WUDRUGLQDLUH� GX� FRQVHLO� G
DUURQGLVVHPHQW� GH�
&KLFRXWLPL�� WHQXH� OH ���QRYHPEUH�������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�� 'e&(0%5(�����

96�$&���������

3URSRVp�SDU 0DUF�3HWWHUVHQ
$SSX\p�SDU %ULJLWWH�%HUJHURQ

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

$GRSWpH�j�O¶XQDQLPLWp�

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

38%/,&�(7�$'237,21

��� ������ 58(� 0855$<�� &+,&287,0,� � '0������ �,'������� � 0��

-$&48(6�*,/%(57 �

96�$&���������

3URSRVp�SDU 0LFKHO�3RWYLQ
$SSX\p�SDU�%ULJLWWH�%HUJHURQ

&216,'e5$17� TXH 0�� -DFTXHV� *LOEHUW 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�UHFRPPDQGDQW�GH�GLIIpUHU�FHWWH�GHPDQGH�ORUV�GH VD�UpXQLRQ�GX
���VHSWHPEUH������

&216,'e5$17�TXH� O¶DVVLVWDQWH�JUHIILqUH� D� SXEOLp� O
DYLV� SUpYX� j� O
DUWLFOH� ������ GH� OD�
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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������MDQYLHU�����

/RL�VXU�O
DPpQDJHPHQW�HW�O
XUEDQLVPH��/�4��FK��$�������GDQV�OH�MRXUQDO�GH�4XpEHF��pGLWLRQ�GX����
QRYHPEUH������

&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��
-DFTXHV�*LOEHUW 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�� -DFTXHV� *LOEHUW XQH�
GpURJDWLRQ� DX� UqJOHPHQW� 96�5�������� UpJLVVDQW� OH� ]RQDJH� HW� DXWRULVH�� SDU� OD� SUpVHQWH�� 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�

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

$GRSWpH�j�O
XQDQLPLWp�

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

�����48e%(&�,1&���0� e7,(11(�/$3/$17(�&285&+(61(��

96�$&���������

3URSRVp�SDU�0LFKHO�3RWYLQ
$SSX\p�SDU 0DUF�%RXFKDUG

&216,'e5$17� TXH� ���������� 4XpEHF� LQF�� �0�� eWLHQQH� /DSODQWH�&RXUFKHVQH� 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�
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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������MDQYLHU�����

G
XUEDQLVPH�TXL�D�GRQQp�XQ�DYLV UHFRPPDQGDQW�GH�GLIIpUHU�FHWWH�GHPDQGH�ORUV�GH�VD�UpXQLRQ�GX�
��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����
QRYHPEUH������

&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� �����
�����4XpEHF�LQF���0��eWLHQQH�/DSODQWH�&RXUFKHVQH� 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��
eWLHQQH�/DSODQWH�&RXUFKHVQH� XQH�GpURJDWLRQ�DX�UqJOHPHQW�96�5��������UpJLVVDQW�OH�]RQDJH�HW�
DXWRULVH��SDU� OD�SUpVHQWH� 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�

(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����GpFHPEUH�����

/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������MDQYLHU�����

�� $9,6�'(�027,21�

��� 352-(7�'(�5Ê*/(0(17 $<$17�3285�2%-(7�'(�02',),(5�/(�

5Ê*/(0(17 180e52 $&�������� &2167,78$17� 81� &20,7e

&2168/7$7,)� '¶85%$1,60(� 3285� /¶$5521',66(0(17� '(�

&+,&287,0, �

/D FRQVHLOOqUH�%ULJLWWH�%HUJHURQ 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� QXPpUR� $&�������� FRQVWLWXDQW� XQ� FRPLWp� FRQVXOWDWLI� G¶XUEDQLVPH� SRXU

O¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�

8Q�SURMHW�GH�UqJOHPHQW�D�pWp�GpSRVp�HW�SUpVHQWp�HW� OHV�SUHVFULSWLRQV�GH� O¶DUWLFOH�����GH�

/RL�VXU�OHV�FLWpV HW�YLOOHV�D\DQW�pWp�VDWLVIDLWHV�

�� '(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� /(� ��� $� ����� 58(�

6$,17�$0%52,6(�� &+,&287,0, ± 0�� *(50$,1� 025,66(77(� ±

33&�����,'�������

����� $'237,21�'(�/$ 5e62/87,21

96�$&���������

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

48(� OH� FRQVHLO� G¶DUURQGLVVHPHQW� GH� &KLFRXWLPL� GLIIqUH� j� XQH� VpDQFH� XOWpULHXUH� OD�
GHPDQGH�GH�SURMHW�SDUWLFXOLHU�GH�FRQVWUXFWLRQ��GH�PRGLILFDWLRQ�RX�G¶RFFXSDWLRQ�G¶XQ�LPPHXEOH
SRXU�OH�����j������UXH�6DLQW�$PEURLVH��&KLFRXWLPL�± 33&�����,'�������

$GRSWpH�j�O
XQDQLPLWp�

�� '(0$1'(6�'¶86$*(6�&21',7,211(/6

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

%2,/<��&+,&287,0,�± 8&�����,'�������

����� &2168/7$7,21�38%/,48(
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&RQVHLO�G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�GX����GpFHPEUH�����

/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������MDQYLHU�����

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

O¶XVDJH�FRQGLWLRQQHO�± �����UXH�%RLO\��&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�%ULJLWWH�%HUJHURQ
$SSX\p�SDU�0LFKHO�3RWYLQ

&216,'e5$17� OD� GHPDQGH� SUpVHQWpH� SDU� ����������4XpEHF� LQF��0PH� -LH�*DR��
������DYHQXH�GX�3RUW��/D�%DLH��4XpEHF���*�%��:���YLVDQW�j�DXWRULVHU�OH�UHPSODFHPHQW�G
XQ�
XVDJH�GpURJDWRLUH�GH�GpSDQQHXU�VDQV�YHQWH�G
HVVHQFH��&�D��SDU�GHV�XVDJHV�GHV�JURXSHV�&�D��
&RPPHUFHV�HW�VHUYLFHV�GH�SUR[LPLWp��6�� � 6HUYLFHV�SHUVRQQHOV��6�� � 6HUYLFHV�SDUWLFXOLHUV�HW�
6��� 6HUYLFHV�pGXFDWLIV�j�EXW�OXFUDWLI�DX������UXH�%RLO\�j�&KLFRXWLPL�

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

� +��± 8QLIDPLOLDOH�
� +��� %LIDPLOLDOH�����
� 3�D�� 3DUFV��WHUUDLQV�GH�MHX[�HW�HVSDFHV�QDWXUHOV�

&216,'e5$17� TXH� OH� EkWLPHQW� VLWXp� DX� ���� UXH� %RLO\�� pWDLW� RFFXSp� SDU� O
XVDJH�
������ 'pSDQQHXU��VDQV�YHQWH�G¶HVVHQFH���&�D��

&216,'e5$17�TXH�O
XVDJH�HVW�GpURJDWRLUH�HW�SURWpJp�SDU�GURLWV�DFTXLV�

&216,'e5$17� TXH� O
DUWLFOH� ���� ��� GX� UqJOHPHQW� 96�5��������� VXU� OHV� XVDJHV�
FRQGLWLRQQHOV�VWLSXOH�TXH�OH�UHPSODFHPHQW�G¶XQ�XVDJH�GpURJDWRLUH�GLVSRVDQW�GH�GURLWV�DFTXLV�
SHXW�rWUH�UHPSODFp�ORUVTX
LO�V
DJLW�G
XQ�XVDJH�GH�UHPSODFHPHQW�LQGLTXp�DX�WDEOHDX�GX�SUpVHQW�
DUWLFOH�

&216,'e5$17�TXH� OHV� XVDJHV� GHPDQGpV� IRQW�SDUWLH� GHV� XVDJHV� GH� UHPSODFHPHQW�
pQRQFpV� GDQV� OH� WDEOHDX� GH� O
DUWLFOH� ��� GX� UqJOHPHQW� 96�5��������� VXU� OHV� XVDJHV�
FRQGLWLRQQHOV�

&216,'e5$17�TXH�GHV�DPpQDJHPHQWV�VRQW�QRQ�FRQIRUPHV��UHFXO�GDQV�OD�UXH��]RQH�
WDPSRQ��HWF��
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&RQVHLO�G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�GX����GpFHPEUH�����

/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������MDQYLHU�����

&216,'e5$17�TXH�OHV�DPpQDJHPHQWV�GHYURQW�rWUH�UpJXODULVpV�RX�IDLUH�O
REMHW�G
XQH�
QRXYHOOH�GHPDQGH�

&216,'e5$17�TXH�SURMHW�HVW�FRKpUHQW�DYHF�OD�VLWXDWLRQ�DFWXHOOH�HW�O
HQYLURQQHPHQW�

&216,'e5$17�TXH�OD�GHPDQGH�G¶DXWRULVDWLRQ�G¶XQ�XVDJH�FRQGLWLRQQHO�D�IDLW�O¶REMHW�
G¶XQH�FRQVXOWDWLRQ�SXEOLTXH�HW�TXH�OD�9LOOH�Q¶D�UHoX�DXFXQ�FRPPHQWDLUH�

¬�&(6�&$86(6��LO�HVW�UpVROX��

'
$&&(37(5 OD�GHPDQGH�G
DXWRULVDWLRQ�HQ�XVDJH�FRQGLWLRQQHO�SUpVHQWpH�SDU������
����� 4XpEHF� LQF�� 0PH� -LH� *DR�� ������ DYHQXH� GX� 3RUW�� /D� %DLH�� YLVDQW� j� DXWRULVHU� OH�
UHPSODFHPHQW�G
XQ�XVDJH�GpURJDWRLUH�GH�GpSDQQHXU�VDQV�YHQWH�G
HVVHQFH��&�D��SDU�GHV�XVDJHV�
GHV� JURXSHV� &�D� � &RPPHUFHV� HW� VHUYLFHV� GH� SUR[LPLWp�� 6�� � 6HUYLFHV� SHUVRQQHOV�� 6�� �
6HUYLFHV�SDUWLFXOLHUV�HW�6�� � 6HUYLFHV�pGXFDWLIV�j�EXW� OXFUDWLI��SRXU�O
LPPHXEOH� VLWXp�DX������
UXH�%RLO\�j�&KLFRXWLPL��¬�OD�FRQGLWLRQ�VXLYDQWH �

� $XFXQ�HQWUHSRVDJH�H[WpULHXU

/HV�DPpQDJHPHQWV�GHYURQW�rWUH�UpJXODULVpV��3,,$�'URLWV�DFTXLV� ORUV�GX�FKDQJHPHQW�
G
XVDJH

$GRSWpH�j�O
XQDQLPLWp�

��� 86$*(� &21',7,211(/� ± ����������48e%(&� ,1&�� ± 0�� e7,(11(�

/$3/$17(�&285&+(61(� ± ����� %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�± �����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�0LFKHO�3RWYLQ



,175$1(7

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

/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������MDQYLHU�����

$SSX\p�SDU�0DUF�%RXFKDUG

&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�

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

� ��� 8QH� PHLOOHXUH� FRPSDWLELOLWp� GHV� RFFXSDWLRQV� SUpYXHV� DYHF� OH� PLOLHX�
G
LQVHUWLRQ�HVW�UHFKHUFKpH�

� ��� � /HV� FRQVpTXHQFHV� GX� SURMHW� VXU� O
HQYLURQQHPHQW�� QRWDPPHQW� HQ� FH� TXL�
FRQFHUQH�O
HQVROHLOOHPHQW��OH�YHQW��OH�EUXLW��OHV�pPDQDWLRQV�HW�OD�FLUFXODWLRQ�
VRQW�WHQXHV�HQ�FRPSWH�

� ��� /D� FRPSDWLELOLWp� HW� OD� FRPSOpPHQWDULWp� GH� O¶XVDJH� SURSRVp� HW� GHV�
LQWHUYHQWLRQV� VXU� OH� EkWL� HW� OH� WHUUDLQ� DYHF� OH� PLOLHX� HQYLURQQDQW� VRQW�
FRQVLGpUpHV�

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

&216,'e5$17�TXH�OH�EkWLPHQW�HVW�EHDXFRXS�WURS�LPSRVDQW�SRXU�OH�WHUUDLQ�HW�SRXU�
O
HQYLURQQHPHQW�LPPpGLDW�TXL�FRPSUHQG�GHV�UpVLGHQFHV�XQLIDPLOLDOHV�GpWDFKpHV�

&216,'e5$17� TXH� OH� SURMHW� QH� UpSRQG� SDV� DX[� REMHFWLIV� HW� QH� UHVSHFWH� SDV� 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�9LOOH�Q¶D�UHoX�DXFXQ�FRPPHQWDLUH�

¬�&(6�&$86(6��LO�HVW�UpVROX��

'¶$&&(37(5 OD�GHPDQGH�G
DXWRULVDWLRQ�HQ�XVDJH�FRQGLWLRQQHO�SUpVHQWpH�SDU������
����� 4XpEHF� LQF�� 0�� eWLHQQH� /DSODQWH�&RXUFKHVQH�� ������ UDQJ� 6DLQW�3LHUUH�� &KLFRXWLPL��



,175$1(7

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

/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������MDQYLHU�����

YLVDQW�j�DXWRULVHU�OD�FODVVH�G
XVDJH�+�� +DELWDWLRQ�FROOHFWLYH�DILQ�TXH�OH�UHTXpUDQW�GpSRVH�GH�
QRXYHDX[�SODQV�TXL�UHVSHFWHURQW�OHV�FULWqUHV�HW�REMHFWLIV�GX UqJOHPHQW��QRWDPPHQW�HQ�FH�TXL�
FRQFHUQH� O¶LQVHUWLRQ� DYHF� OH� PLOLHX� �OD� YROXPpWULH�� GHQVLWp� HWF��� HW� TXL� UpGXLUD� OHV�
FRQVpTXHQFHV� VXU� O¶HQYLURQQHPHQW� VXU� XQ� LPPHXEOH� VLWXp� DX� ����� ERXOHYDUG� 7DOERW� j�
&KLFRXWLPL�

$GRSWp�j�O¶XQDQLPLWp�

��� $,'(6�),1$1&,Ê5(6�$8;�25*$1,60(6

96�$&���������

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

48(� OH� FRQVHLO� G¶DUURQGLVVHPHQW� GH� &KLFRXWLPL YHUVH� OHV VRPPHV VXLYDQWHV DX[�
RUJDQLVPHV�FL�DSUqV�PHQWLRQQpV��
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$)e$6�6DLQWH�&ODLUH
����5XH�6RODQJH
&KLFRXWLPL��4&��*�*��0�

����

������ $$2 6XEYHQWLRQ�SRXU�DLGH�j�
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¬�&(77(�&$86(��LO�HVW�UpVROX �

48(�OH FRQVHLO�G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�GHPDQGH�j�OD�6RFLpWp�GH�JHVWLRQ�GH�OD�
]RQH�SRUWXDLUH�GH�&KLFRXWLPL�G¶REWHQLU�OD�SRVVLELOLWp�GH�JUDWXLWp�GHV�MHX[�G¶HDX GX�SDUF�0LOOH�
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&KLFRXWLPL�
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