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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������IpYULHU�����

3URFqV�YHUEDO� GH� OD� VpDQFH� RUGLQDLUH� GX� FRQVHLO� G
DUURQGLVVHPHQW� GH�&KLFRXWLPL� WHQXH

GDQV�OD�VDOOH�GHV�GpOLEpUDWLRQV�GH�O
K{WHO�GH�YLOOH�GH�6DJXHQD\������ UXH�5DFLQH�(VW��OH�PDUGL ���

MDQYLHU �����

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

�� $GRSWLRQ�GH�O¶RUGUH�GX�MRXU

 �� 3URFqV�YHUEDX[�± DGRSWLRQ

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

 �� $GRSWLRQ�GX�SURFqV�YHUEDO�GX�&&8

��� 5pXQLRQ�GX����MDQYLHU������

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

��� ����� j� ������ UXH� G¶$QJRXOqPH��&KLFRXWLPL� ± '0������ �,'������� �
&RRSpUDWLYH�G¶+DELWDWLRQ�$QJRXOqPH��0��3LHUUH�'XFKDLQH �

��� ����� UXH� GH� 6DLQW�8UEDLQ�� &KLFRXWLPL� ± '0������ �,'������� � 0��
$ODLQ�3HGQHDXOW �

��� �����j�������ERXOHYDUG�7DOERW��&KLFRXWLPL�± '0�������,'���������
7HJHVFR�LQF��0��0LFKHO�%ULVVRQ �

��� ����� UXH� $XGHW�� &KLFRXWLPL� ± '0������ �,'�������� � ����������
4XpEHF�LQF��0��0DUWLQ�%RLYHUW �

��� ������ UXH� %HUVLPLV�� &KLFRXWLPL� ± '0������ �,'��������� *URXSH�
5RVERQ�LQF��0��-HDQ�/XF�%RQQHDX�

 �� $GRSWLRQ�GH�UqJOHPHQW
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&RQVHLO�G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�GX����MDQYLHU ����

/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������IpYULHU�����

��� 5qJOHPHQW� QXPpUR� 96�58��������� D\DQW� SRXU� REMHW� GH� PRGLILHU� OH
UqJOHPHQW� $&�������� FRQVWLWXDQW� XQ� FRPLWp� FRQVXOWDWLI� G¶XUEDQLVPH�
SRXU�O¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�

 �� $LGHV�ILQDQFLqUHV�DX[�RUJDQLVPHV

�� 'LYHUV

��� &RPLWp� FRQVXOWDWLI� G¶XUEDQLVPH� GH� O¶DUURQGLVVHPHQW� GH� &KLFRXWLPL� �
QRPLQDWLRQ�GHV�PHPEUHV�QRQ�SHUPDQHQWV�

�� 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����IpYULHU������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����MDQYLHU �����

�� $'237,21�'(�/
25'5(�'8�-285

96�$&�������

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

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

/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������IpYULHU�����

48(�OH FRQVHLO G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�DGRSWH O
RUGUH�GX�MRXU�GH�OD�SUpVHQWH�
VpDQFH�RUGLQDLUH DYHF�OHV PRGLILFDWLRQV VXLYDQWHV �

x /HV SRLQWV VXLYDQWV�VRQW DMRXWpV DX�SRLQW�� �
��� 5HVSRQVDEOH�FHQWUH�G¶LQIRUPDWLRQ�± VHUYLFH�DX[�FLWR\HQV�GH� O¶DUURQGLVVHPHQW�

GH�&KLFRXWLPL�± DXWRULVDWLRQ�GH�VLJQHU�XQ�FRQWUDW�GH�WUDYDLO�
��� &DUUHIRXU� JLUDWRLUH� 7DOERW� �� -DFTXHV�&DUWLHU� ± QRPLQDWLRQ� G¶XQ� FRQVHLOOHU� j�

VLpJHU�VXU�OH�FRPLWp�GH�VpOHFWLRQ�GH�O¶°XYUH�G¶DUW�SXEOLF�
��� 6HUYLFH� GHV� WUDYDX[� SXEOLFV� ± UXH� 0RULQ� ± VLJQDOLVDWLRQ� © 'pIHQVH� GH�

VWDWLRQQHU ª�
��� $LGHV�ILQDQFLqUHV�DX[�RUJDQLVPHV�

x /HV�SRLQWV�VXLYDQWV�VRQW�DMRXWpV�DX�SRLQW�� �
��� &RQVWUXFWLRQ� G¶XQ� QRXYHDX� SRQW� ±0LQLVWqUH� GHV� 7UDQVSRUWV� ± pWXGH� VRFLR�

pFRQRPLTXH�± GHPDQGH�
��� &RQVWUXFWLRQ�G¶XQ�QRXYHO�DUpQD�± GHPDQGH�

$GRSWpH�j�O
XQDQLPLWp�

�� 352&Ê6�9(5%$8; � $'237,21

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

96�$&�������

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

48(� OH� SURFqV�YHUEDO� GH� OD� VpDQFH� RUGLQDLUH� GX� FRQVHLO� G
DUURQGLVVHPHQW� GH�
&KLFRXWLPL�� WHQXH� OH ���GpFHPEUH ������GRQW�XQH�FRSLH�FRQIRUPH�D�pWp�VLJQLILpH�j� WRXV� OHV�
PHPEUHV�GX�FRQVHLO�G
DUURQGLVVHPHQW��GDQV�OHV�GpODLV�SUpYXV�SDU�OD�/RL��VRLW�SDU�OD SUpVHQWH�
DGRSWp�HW�UDWLILp�j�WRXWHV�ILQV�TXH�GH�GURLW�DYHF�OHV�PRGLILFDWLRQV�VXLYDQWHV �

x $X�SRLQW� ���� FRQFHUQDQW� OD� UpVROXWLRQ�96�$&����������� OD� UHFRPPDQGDWLRQ�
$&�&&8���������� /X[XRU� 5pFUpDWLI� LQF�� �0�� *LOOHV� 'XIRXU�� ± ERXOHYDUG�
7DOERW��&KLFRXWLPL�± $56�������,'������� Q¶HVW�SDV�UHWHQXH��6XU�FH�SRLQW��OH�
FRQVHLO�G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�VWDWXH�FRPPH�VXLW �

$PHQGHPHQW�� /X[XRU�5pFUpDWLI�LQF��0��*LOOHV�'XIRXU�± %RXOHYDUG�7DOERW��&KLFRXWLPL�
± $56�������,'�������

$&�&&8���������

&216,'e5$17� OD� GHPDQGH� G¶DPHQGHPHQW� DX� UqJOHPHQW� G¶XUEDQLVPH� SUpVHQWpH�
SDU� /X[XRU� 5pFUpDWLI� LQF�� �0�� *LOOHV� 'XIRXU��� ������ UXH� $OH[LV�OH�7URWWHXU�� -RQTXLqUH�
�4XpEHF��*�;��(����YLVDQW�j�DXWRULVHU�GDQV�OD�]RQH�������OD�FODVVH�G
XVDJHV�+��� +DELWDWLRQ�
FROOHFWLYH��GHPDQGH����������
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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������IpYULHU�����

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

� +��� +DELWDWLRQ�PXOWLIDPLOLDOH��FDWpJRULH�%�
� +��� +DELWDWLRQ�PXOWLIDPLOLDOH��FDWpJRULH�&�

&216,'e5$17�TXH�OH�UHTXpUDQW�GpVLUH�DMRXWHU�OD�FODVVH�G
XVDJH�VXLYDQWH��

� +��� +DELWDWLRQ�FROOHFWLYH�

&216,'e5$17�TX¶LO�V¶DJLW�G¶XQH�]RQH�SpUL�XUEDLQH�HW�TX¶LO�Q¶HVW�SDV�VRXKDLWDEOH�
G¶DXJPHQWHU�OD�GHQVLWp�G¶RFFXSDWLRQ�j�FHW�HQGURLW��

&216,'e5$17� TX¶LO� HVW� SUpIpUDEOH� TXH� OHV� XVDJHV� GH� OD� FODVVH� G¶XVDJH� +��
+DELWDWLRQ�FROOHFWLYH�VRLW�VLWXpHV j�SUR[LPLWp�GHV�VHUYLFHV�HQ�]RQH�XUEDLQH�

¬�&(6�&$86(6��LO�HVW�UpVROX��

'¶$&&(37(5 OD� GHPDQGH� G¶DPHQGHPHQW� DX� UqJOHPHQW� G¶XUEDQLVPH� SUpVHQWpH�
/X[XRU� 5pFUpDWLI� LQF�� 0�� *LOOHV� 'XIRXU�� ������ UXH� $OH[LV�OH�7URWWHXU�� -RQTXLqUH�� YLVDQW� j�
DXWRULVHU�GDQV�OD�]RQH�������OD�FODVVH�G
XVDJHV�+��� +DELWDWLRQ�FROOHFWLYH�

$GRSWpH�j�O¶XQDQLPLWp

x $X�SRLQW� ���� FRQFHUQDQW� OD� UpVROXWLRQ�96�$&����������� OD� UHFRPPDQGDWLRQ�
$&�&&8����������� /X[XRU� 5pFUpDWLI� LQF�� 0�� *LOOHV� 'XIRXU ± ERXOHYDUG�
7DOERW��&KLFRXWLPL�± $56�������,'������� Q¶HVW�SDV�UHWHQXH��6XU�FH�SRLQW��OH�
FRQVHLO�G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�VWDWXH�FRPPH�VXLW �

$PHQGHPHQW�� /X[XRU�5pFUpDWLI�LQF��0��*LOOHV�'XIRXU�± %RXOHYDUG�7DOERW��&KLFRXWLPL�
± $56�������,'�������

$&�&&8���������

&216,'e5$17�OD�GHPDQGH�G¶DPHQGHPHQW�DX�UqJOHPHQW�G¶XUEDQLVPH�SUpVHQWpH�SDU�
/X[XRU� 5pFUpDWLI� LQF��0�� *LOOHV� 'XIRXU�� ������ UXH�$OH[LV�OH�7URWWHXU�� -RQTXLqUH� �4XpEHF��
*�;��(���YLVDQW�j�DXWRULVHU�OHV�FODVVHV�G
XVDJH�&�E�� &RPPHUFHV�GH�YHQWH�DX�GpWDLO�HW�&�D��
&HQWUH�GH�GLVWULEXWLRQ�DX�GpWDLO� GH�SURGXLWV�SpWUROLHUV�HW�GH�FDUEXUDQW�GDQV�XQH�SDUWLH�GH� OD�
]RQH��������GHPDQGH����������

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

� +��� +DELWDWLRQ�XQLIDPLOLDOH�
� +��� +DELWDWLRQ�ELIDPLOLDOH�
� +��� +DELWDWLRQ�WULIDPLOLDOH��
� +��� +DELWDWLRQ�PXOWLIDPLOLDOH��FDWpJRULH�$�
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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������IpYULHU�����

&216,'e5$17� TXH� OH� UHTXpUDQW� GpVLUH�PRGLILHU� OH� ]RQDJH� SRXU� XQH� SDUWLH� GH� OD�
]RQH�DILQ�G
DXWRULVHU�OHV�XVDJHV�VXLYDQWV���

� ������ 9HQWH�DX�GpWDLO�GH�SURGXLWV�G
pSLFHULH��DYHF�ERXFKHULH���&�E��
� ������ 9HQWH�DX�GpWDLO�GH�SURGXLWV�GH�ERXFKHULH�HW�GH�SkWLVVHULH��&�E��
� ������ 9HQWH�DX�GpWDLO�GH�ERLVVRQV�DOFRROLVpHV��&�E��
� ����� � 6WDWLRQ� OLEUH�VHUYLFH�RX� DYHF� VHUYLFH� HW� GpSDQQHXU� VDQV� UpSDUDWLRQ�GH�

YpKLFXOHV�DXWRPRELOHV��&�D��

&216,'e5$17� TXH� O
RULHQWDWLRQ� GH� OD� YLOOH� GH� 6DJXHQD\� HVW� GH� OLPLWHU� OHV�
&RPPHUFHV�GH�YHQWH�DX�GpWDLO�GH�ERLVVRQV�DOFRROLVpHV��6$4��GDQV�OHV�FHQWUH�YLOOHV�

¬�&(6�&$86(6��LO�HVW�UpVROX���

'¶$&&(37(5�(1�3$57,( OD�GHPDQGH�G¶DPHQGHPHQW�DX�UqJOHPHQW�G¶XUEDQLVPH�
SUpVHQWpH�SDU�/X[XRU�5pFUpDWLI�LQF��0��*LOOHV�'XIRXU��������UXH�$OH[LV�OH�7URWWHXU��-RQTXLqUH�
�4XpEHF��*�;��(���YLVDQW�j�FUpHU�XQH�QRXYHOOH�]RQH�GH�FRPPHUFHV�HW�VHUYLFHV��&6��j�PrPH�
XQH�SDUWLH�GH�OD�]RQH�������HW�G
\�DXWRULVHU�OD�FODVVH�G
XVDJH�&�D�� VHUYLFH�GH�SUR[LPLWp�HW�OHV�
XVDJHV�VSpFLILTXHV�VXLYDQWV���

� ������ 9HQWH�DX�GpWDLO�GH�SURGXLWV�G
pSLFHULH��DYHF�ERXFKHULH���&�E��
� ������ 9HQWH�DX�GpWDLO�GH�SURGXLWV�GH�ERXFKHULH�HW�GH�SkWLVVHULH��&�E��
� ������ 6WDWLRQ�OLEUH�VHUYLFH�RX�DYHF�VHUYLFH�HW�GpSDQQHXU�VDQV�UpSDUDWLRQ�GH�YpKLFXOHV�

DXWRPRELOHV��&�D��

'(�5()86(5�OD�GHPDQGH�YLVDQW�j�DXWRULVHU�O
XVDJH�VSpFLILTXH������� 9HQWH�DX�GpWDLO�
GH�ERLVVRQV�DOFRROLVpHV��&�E��

$GRSWpH�j�O¶XQDQLPLWp

x $X�SRLQW������ OD�UpVROXWLRQ�96�$&�����������8VDJH�FRQGLWLRQQHOOH�� �����
�����4XpEHF�LQF��±0��eWLHQQH�/DSODQWH�&RXUFKHVQH�± �����ERXOHYDUG�7DOERW�
± 8&�����,'������ HVW�PRGLILpH�GH�OD�PDQLqUH�VXLYDQWH�

� 5HWLUHU�OHV��LqPH���LqPH HW��LqPH &216,'e5$17�
� 'DQV� OH� GHUQLHU� SDUDJUDSKH� GpEXWDQW� SDU�

© '¶$&&(37(5 ª��UHWUDLW�GHV�PRWV�VXLYDQWV ��©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¶HQYLURQQHPHQWª�

$GRSWpH�j�O
XQDQLPLWp�
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/H� WH[WH� GX� SUpVHQW� SURFqV�YHUEDO HVW� FRQIRUPH� DX[�
GpOLEpUDWLRQV� GH� OD� UpXQLRQ� PDLV� QH� WLHQW� SDV� FRPSWH� GHV�
PRGLILFDWLRQV�DGRSWpHV�ORUV�GH�VpDQFHV�VXEVpTXHQWHV�

'DWH�GH�SXEOLFDWLRQ������IpYULHU�����

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

96�$&�������

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

48(� OH� SURFqV�YHUEDO� GH� OD� VpDQFH� H[WUDRUGLQDLUH� GX� FRQVHLO� G
DUURQGLVVHPHQW� GH�
&KLFRXWLPL�� WHQXH� OH����GpFHPEUH�������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����-$19,(5������

96�$&�������

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

48(�FH�FRQVHLO�DSSURXYH�HW�DGRSWH�OH�UDSSRUW�GH�OD�UpXQLRQ�WHQXH�OH ���MDQYLHU ����
SDU� OH� FRPLWp� FRQVXOWDWLI� G
XUEDQLVPH� GH� O
DUURQGLVVHPHQW� GH� &KLFRXWLPL�� GRQW� FRSLH� D� pWp�
UHPLVH� j� FKDFXQ� GHV� PHPEUHV� GX� FRQVHLO� G
DUURQGLVVHPHQW�� DGRSWH OHV� UHFRPPDQGDWLRQV�
QXPpURV� $&�&&8������� j� $&�&&8�������� LQFOXVLYHPHQW�� TXL� GHYLHQQHQW� GHV�
UpVROXWLRQV� GH� FH� FRQVHLO� HW� DXWRULVH� OHV� GpSHQVHV� TXH� FRPSRUWH� OD� SUpVHQWH� DYHF� OHV�
PRGLILFDWLRQV�VXLYDQWHV ��

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

$PHQGHPHQW�� 0��*LQR�%RXOLDQQH�± �����FKHPLQ�6\GHQKDP��&KLFRXWLPL�± $56������
�,'�������

$&�&&8�������

&216,'e5$17�OD�GHPDQGH�G¶DPHQGHPHQW�DX�UqJOHPHQW�G¶XUEDQLVPH�SUpVHQWpH�SDU�
0�� *LQR� %RXOLDQQH�� ����� FKHPLQ� 6\GHQKDP�� &KLFRXWLPL� �4XpEHF��� *�+� �+��� YLVDQW� j�
DXWRULVHU�GDQV�OD�]RQH�������OD�FODVVH�G
XVDJH�&�G�� &RPPHUFH�GH�UHVWDXUDWLRQ�

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

� &�D�� &RPPHUFHV�HW�VHUYLFHV�GH�SUR[LPLWp��
� +��� +DELWDWLRQ�WULIDPLOLDOH��
� +��� +DELWDWLRQ�PXOWLIDPLOLDOH��FDWpJRULH�$�
� +��� +DELWDWLRQ�PXOWLIDPLOLDOH��FDWpJRULH�%�
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&RQVHLO�G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�GX����MDQYLHU ����

/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������IpYULHU�����

� +��� +DELWDWLRQ�PXOWLIDPLOLDOH��FDWpJRULH�&�
� +��� +DELWDWLRQ�FROOHFWLYH�
� ,��� ,QGXVWULHV�GH�UHFKHUFKH�HW�GH�GpYHORSSHPHQW�
� 3�D�� 3DUFV��WHUUDLQV�GH�MHX[�HW�HVSDFHV�QDWXUHOV��
� 3�D�� eWDEOLVVHPHQWV�j�FDUDFWqUH�UHOLJLHX[�
� 3�E�� eWDEOLVVHPHQWV�G
HQVHLJQHPHQW�
� 3�F�� eWDEOLVVHPHQW�GH�VDQWp�HW�GH�VHUYLFHV�VRFLDX[�
� 3�G�� eWDEOLVVHPHQWV�FXOWXUHOV��VSRUWLIV�HW�FRPPXQDXWDLUHV�
� 6��� 6HUYLFHV�pGXFDWLIV�j�EXW�OXFUDWLI�
� 6��� &HQWUH�GH�UHFKHUFKH��

(W�FHUWDLQV�XVDJHV�VSpFLILTXHV�UHOLpV�j�OD�FLWp�GX�VDYRLU�HW�GH�OD�VDQWp�

&216,'e5$17�TXH�OH�UHTXpUDQW�GpVLUH�DMRXWHU�O
XVDJH�VXLYDQW�GDQV�OD�]RQH��������

� &�G�� &RPPHUFHV�GH�UHVWDXUDWLRQ�

&216,'e5$17� TXH� OH� FDGUH� GH� JHVWLRQ� GH� OD� FRQFRUGDQFH� DX[� UqJOHPHQWV�
G
XUEDQLVPH�GX�3ODQ�G¶XUEDQLVPH�96�5��������GH�OD�9LOOH�GH�6DJXHQD\�VWLSXOH�TXH�SRXU�XQH�
DIIHFWDWLRQ� VHUYLFH� GDQV� OD� IRQFWLRQ� LQVWLWXWLRQQHOOH�� OD� UpJOHPHQWDWLRQ� SRXUUD� SHUPHWWUH� GHV�
XVDJHV�GH�FRPPHUFHV�HW�GH�VHUYLFHV�GX�PLOLHX�G
LQVHUWLRQ�

&216,'e5$17�TXH� O
DMRXW� G
XQ� FRPPHUFH� GH� OD� UHVWDXUDWLRQ� GDQV� OH� EkWLPHQW� GX�
�����UXH�-DFTXHV�&DUWLHU�HVW�DFFHSWDEOH�

¬�&(6�&$86(6��LO�HVW�UpVROX��

'
$&&(37(5�(1�3$57,( OD�GHPDQGH�G¶DPHQGHPHQW�DX�UqJOHPHQW�G¶XUEDQLVPH�
SUpVHQWpH� SDU�0��*LQR�%RXOLDQQH�� ����� FKHPLQ� 6\GHQKDP��&KLFRXWLPL�� YLVDQW� j� FUpHU� XQH�
QRXYHOOH� ]RQH� j�PrPH� XQH� SDUWLH� GH� OD� ]RQH� ������ HW� \� DXWRULVHU� OD� FODVVH� G
XVDJH�&�G� �
&RPPHUFH�GH�UHVWDXUDWLRQ��j OD�FRQGLWLRQ VXLYDQWH ��

� /H�FRPPHUFH�GH�UHVWDXUDWLRQ�GHYUD�VH�VLWXHU�GDQV�XQ�EkWLPHQW�GH�SOXV�GH������PqWUHV�
FDUUpV�

'(�5()86(5 OD�GHPDQGH�YLVDQW� j� DXWRULVHU�GDQV� OD� ]RQH������� OD� FODVVH�G
XVDJH�
&�G�� &RPPHUFH�GH�UHVWDXUDWLRQ�

'H�SOXV�� OD�PRGLILFDWLRQ�DX�]RQDJH�HQWUHUD�HQ�YLJXHXU� ORUVTXH� WRXWHV� OHV�SURFpGXUHV�
SUHVFULWHV�SDU�OD�/RL�VXU�O
DPpQDJHPHQW�HW�O
XUEDQLVPH DXURQW�G�PHQW�pWp�FRPSOpWpHV�

$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 ��
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&RQVHLO�G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�GX����MDQYLHU ����

/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������IpYULHU�����

'pURJDWLRQ�PLQHXUH�� 0��6pEDVWLHQ�%HUJHURQ�SRXU�0��*pUDOG�*UDYHO�± �����j�������UXH�
5RXVVHO��&KLFRXWLPL�± '0�������,'�������

$&�&&8�������

&216,'e5$17� OD� GHPDQGH� GH� GpURJDWLRQ� PLQHXUH� SUpVHQWpH� SDU� 0�� 6pEDVWLHQ�
%HUJHURQ� SRXU� 0�� *pUDOG� *UDYHO�� ������ UXH� GH� O¶+{WHO�GH�9LOOH�� 6DLQW�+RQRUp� �4XpEHF���
*�9��&���YLVDQW�j�DXWRULVHU�OD�YHQWH�G
XQH�SDUWLH�GH�WHUUDLQ�VXU�XQ�ORW�GpURJDWRLUH�SURWpJp�SDU�
GURLWV� DFTXLV� GH� �������PqWUHV� FDUUpV�� TXL� SRUWHUD� OD� VXSHUILFLH� UpVXOWDQWH� j� �������PqWUHV�
FDUUpV�DX� OLHX�GH������PqWUHV�FDUUpV� VXU�XQ� LPPHXEOH� VLWXp�DX������j������� UXH�5RXVVHO�j�
&KLFRXWLPL��'0�������GHPDQGH����������

&216,'e5$17� TXH� SRXU� XQ� XVDJH� GH� OD� FODVVH� G
XVDJH� &�G� � &RPPHUFHV� GH�
UHVWDXUDWLRQ� OHV�QRUPHV�GH�ORWLVVHPHQW�PLQLPXP�VRQW�OHV�VXLYDQWHV���

� /DUJHXU������PqWUHV�
� 3URIRQGHXU������PqWUHV�
� 6XSHUILFLH���������PqWUHV�FDUUpV�

&216,'e5$17� TXH� OH� ORW� DFWXHO�� OH� �� ���� ���� HVW� DFWXHOOHPHQW� GpURJDWRLUH� HW�
SURWpJp�SDU�GURLWV�DFTXLV�SXLVTXH�VD�VXSHUILFLH�HVW�GH��������PqWUHV�FDUUpV�

&216,'e5$17�TXH� OH� UHTXpUDQW� GpVLUH� YHQGUH� XQH� SDUWLH� GH� FH� ORW� j� OD� SURSULpWp�
YRLVLQH��VRLW�XQH�VXSHUILFLH�GH��������PqWUHV�

&216,'e5$17�TXH�OD�QRXYHOOH�VXSHUILFLH�VHUDLW�GH��������PqWUHV�FDUUpV�

¬�&(6�&$86(6��LO�HVW�UpVROX��

'¶$&&(37(5 OD� GHPDQGH�GH� GpURJDWLRQ�PLQHXUH� SUpVHQWpH� SDU� SDU�0��6pEDVWLHQ�
%HUJHURQ� SRXU� 0�� *pUDOG� *UDYHO�� ������ UXH� GH� O¶+{WHO�GH�9LOOH�� 6DLQW�+RQRUp�� YLVDQW� j�
DXWRULVHU� OD�YHQWH�G
XQH�SDUWLH�GH� WHUUDLQ�VXU�XQ� ORW�GpURJDWRLUH�SURWpJp�SDU�GURLWV� DFTXLV�GH�
�������PqWUHV� FDUUpV�� TXL� SRUWHUD� OD� VXSHUILFLH� UpVXOWDQWH� j��������PqWUHV� FDUUpV� DX� OLHX�GH�
�����PqWUHV�FDUUpV� VXU�XQ� LPPHXEOH� VLWXp�DX������j������� UXH�5RXVVHO� j�&KLFRXWLPL��j� OD�
FRQGLWLRQ�VXLYDQWH ��

� /H� SURSULpWDLUH� GX� ORW� � ��� ���� GHYUD� REWHQLU� XQH� VHUYLWXGH� GH� SDVVDJH� SDU� DFWH�
QRWDULp� GH� OD� SURSULpWp� YRLVLQH� DILQ� G¶DYRLU� XQH� DOOpH� G¶DFFqV� FRQIRUPH� SRXU� VHV�
VWDWLRQQHPHQWV�

$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(�'¶$1*28/Ê0(��&+,&287,0, ± '0�������,'�������
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&RQVHLO�G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�GX����MDQYLHU ����

/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������IpYULHU�����

� &223e5$7,9(� '¶+$%,7$7,21� $1*28/Ê0(�� 0�� 3,(55(�

'8&+$,1( �

96�$&�������

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

&216,'e5$17�TXH OD�&RRSpUDWLYH�G¶+DELWDWLRQ�$QJRXOqPH��0��3LHUUH�'XFKDLQH� 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 ��GpFHPEUH������

&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�/H�4XRWLGLHQ��pGLWLRQ�GX�
���GpFHPEUH������

&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$17� TXH� OH� FRQVHLO� MXJH� QpFHVVDLUH GH� IDLUH� GURLW� j� OD� GHPDQGH� GH OD�
&RRSpUDWLYH�G¶+DELWDWLRQ�$QJRXOqPH��0��3LHUUH�'XFKDLQH� 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 OD�&RRSpUDWLYH�G¶+DELWDWLRQ�
$QJRXOqPH� �0�� 3LHUUH� 'XFKDLQH� XQH� GpURJDWLRQ� DX� UqJOHPHQW� 96�5�������� UpJLVVDQW� OH�
]RQDJH� HW� DXWRULVH�� SDU� OD� SUpVHQWH�� OD� UpJXODULVDWLRQ� GH� O
DPpQDJHPHQW� GHV� HVSDFHV� GH�
VWDWLRQQHPHQWV�VXU�XQ�LPPHXEOH�VLWXp�DX������j�������UXH�G¶$QJRXOrPH�j�&KLFRXWLPL�

$YHF�OHV�QRQ�FRQIRUPLWpV�VXLYDQWHV �
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&RQVHLO�G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�GX����MDQYLHU ����

/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������IpYULHU�����

� ��DOOpHV�G
DFFqV�VXU�UXH�DX�OLHX�GH���PD[LPXPV�
� %DQGHV� JD]RQQpHV� G
XQH� ODUJHXU� GH� �� PqWUH�� ����� PqWUH� HW� ����� PqWUH� HQWUH� OH�

VWDWLRQQHPHQW�HW�WRXWH�OLJQH�ODWpUDOH�HW�DUULqUH�DX�OLHX�GH���PqWUH�PLQLPXP�
� ��EDQGHV�JD]RQQpHV�G
XQH�ODUJHXU�GH���PqWUH�HQWUH�OH�VWDWLRQQHPHQW�HW�XQH�OLJQH�GH�UXH�DX�

OLHX�GH�����PqWUH�PLQLPXP�
� ��DOOpHV�G
DFFqV�DYHF�GHV�ODUJHXUV�GH������PqWUHV��������PqWUHV�HW�������PqWUHV�DX�OLHX�GH�

PD[LPXP���PqWUHV�
� ��EDQGHV�JD]RQQpHV�G
XQH�ODUJHXU�GH���PqWUH�DX�OLHX�GH�PLQLPXP�����PqWUHV�

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

$GRSWpH�j�O
XQDQLPLWp�

��� �����58(�'(�6$,17�85%$,1��&+,&287,0,�± '0�������,'�������� 0��

$/$,1�3('1($8/7 �

96�$&�������

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

&216,'e5$17� TXH� 0�� $ODLQ� 3HGQHDXOW D� GHPDQGp� XQH� GpURJDWLRQ� PLQHXUH� DX�
UqJOHPHQW�96�5��������UpJLVVDQW�OH�]RQDJH�

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

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

&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�/H�4XRWLGLHQ��pGLWLRQ�GX�
���GpFHPEUH������

&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$17�TXH�OH�FRQVHLO�MXJH�QpFHVVDLUH�GH�IDLUH�GURLW�j�OD�GHPDQGH�GH�0��$ODLQ�
3HGQHDXOW HQ� UDLVRQ� GX� SUpMXGLFH� VpULHX[� TXH� SRXUUDLW� OXL� FDXVHU� O
DSSOLFDWLRQ� GX� UqJOHPHQW��
TX
HOOH UHVSHFWH�OHV�REMHFWLIV�GX�SODQ�G
XUEDQLVPH�HW�QH�SRUWH�SDV�DWWHLQWH�j�OD�MRXLVVDQFH�SDU�OHV�
SURSULpWDLUHV�GHV�LPPHXEOHV�YRLVLQV��GH�OHXU�GURLW�GH�SURSULpWp�

&216,'e5$17� TXH�� VHORQ� O¶DUWLFOH� ��� GX� UqJOHPHQW� 96�5�������� IL[DQW� OHV�
PRGDOLWpV�G¶DSSOLFDWLRQ�GHV�GpURJDWLRQV�PLQHXUHV�GH�OD�9LOOH�GH�6DJXHQD\��WRXWH�GpURJDWLRQ�
PLQHXUH�DFFRUGpH�SRXU�XQH�FRQVWUXFWLRQ�HVW�VXMHWWH�j�XQH�SpULRGH�GH�YDOLGLWp�'(����02,6 j�
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&RQVHLO�G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�GX����MDQYLHU ����

/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������IpYULHU�����

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��$ODLQ� 3HGQHDXOW XQH�
GpURJDWLRQ� DX� UqJOHPHQW� 96�5�������� UpJLVVDQW� OH� ]RQDJH� HW� DXWRULVH�� SDU� OD� SUpVHQWH�� OD�
WUDQVIRUPDWLRQ� GX� JDUDJH� DWWHQDQW� HQ� DJUDQGLVVHPHQW� GX� EkWLPHQW� SULQFLSDO� TXL� SRUWHUD� OD�
PDUJH�DYDQW�j������PqWUHV�DX�OLHX�GH ����PqWUHV�PLQLPXP�HW�DXWRULVH OD�FRQVWUXFWLRQ�G
XQH�
YHUULqUH�j������PqWUHV�GH�OD�OLJQH�DUULqUH�DX�OLHX�GH���PqWUHV��VXU�XQ�LPPHXEOH�VLWXp�DX������
UXH�GH�6DLQW�8UEDLQ�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������ �,'�

�������� 7(*(6&2�,1&��0��0,&+(/�%5,6621 �

96�$&�������

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

&216,'e5$17� TXH� 7HJHVFR� LQF�� �0��0LFKHO� %ULVVRQ� 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���GpFHPEUH������

&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�/H�4XRWLGLHQ��pGLWLRQ�GX�
���GpFHPEUH������

&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�7HJHVFR�
LQF���0��0LFKHO�%ULVVRQ� 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�
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&RQVHLO�G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�GX����MDQYLHU ����

/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������IpYULHU�����

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� 7HJHVFR� LQF�� �0��0LFKHO�
%ULVVRQ� XQH� GpURJDWLRQ� DX� UqJOHPHQW� 96�5�������� UpJLVVDQW� OH� ]RQDJH� HW� DXWRULVH�� SDU� OD�
SUpVHQWH� TXH�O
HQVHLJQH�VXU�SRWHDX�VRLW�VLWXpH�VXU�XQ�WHUUDLQ�DXWUH�TXH�VXU�OH�WHUUDLQ�DFFXHLOODQW�
O
XVDJH�SULQFLSDO��VXU�XQ�LPPHXEOH�VLWXp�DX������j�������ERXOHYDUG�7DOERW�j�&KLFRXWLPL�

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

$GRSWpH�j�O
XQDQLPLWp�

��� ����� 58(� $8'(7�� &+,&287,0,� ± '0������ �,'�������� � ����������

48e%(&�,1&��0��0$57,1�%2,9(57 �

96�$&�������

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

&216,'e5$17 TXH� ���������� 4XpEHF� LQF�� �0�� 0DUWLQ %RLYHUW� 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���GpFHPEUH������

&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�/H�4XRWLGLHQ��pGLWLRQ�GX�
���GpFHPEUH������

&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����MDQYLHU ����

/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������IpYULHU�����

&216,'e5$17�TXH� OH�FRQVHLO� MXJH�QpFHVVDLUH�GH� IDLUH�GURLW� j� OD�GHPDQGH�GH� �����
�����4XpEHF� LQF�� �0��0DUWLQ�%RLYHUW� 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��
0DUWLQ�%RLYHUW� XQH�GpURJDWLRQ�DX�UqJOHPHQW�96�5��������UpJLVVDQW�OH�]RQDJH�HW�DXWRULVH��SDU�OD�
SUpVHQWH� O
DMRXW� G
XQH� HQVHLJQH� DX� PXU� j� PRLQV� GH� ���� PqWUHV� GH� KDXWHXU� SDU� UDSSRUW� DX�
QLYHDX�GX�VRO��VXU�XQ�LPPHXEOH�VLWXp�DX������UXH�$XGHW�j�&KLFRXWLPL��

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

$GRSWpH�j�O
XQDQLPLWp�

��� ������58(�%(56,0,6��&+,&287,0,�± '0������ �,'���������*5283(�

526%21�,1&��0��-($1�/8&�%211($8�

96�$&�������

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

&216,'e5$17� TXH *URXSH� 5RVERQ� LQF�� �0�� -HDQ�/XF� %RQQHDX� 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���GpFHPEUH������

&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�/H�4XRWLGLHQ��pGLWLRQ�GX�
���GpFHPEUH������
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&RQVHLO�G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�GX����MDQYLHU ����

/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������IpYULHU�����

&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�*URXSH�
5RVERQ� LQF�� �0�� -HDQ�/XF� %RQQHDX� 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� DX *URXSH�5RVERQ� LQF�� �0��
-HDQ�/XF�%RQQHDX� XQH�GpURJDWLRQ�DX�UqJOHPHQW�96�5��������UpJLVVDQW�OH�]RQDJH�HW�DXWRULVH��
SDU�OD�SUpVHQWH� XQ�DJUDQGLVVHPHQW�GX�EkWLPHQW�SULQFLSDO�DYHF�XQH�KDXWHXU�GH������PqWUHV�DX�
OLHX�GH�����PqWUHV�PD[LPXP�HW�DXWRULVH ���FDVHV�GH�VWDWLRQQHPHQW�DX� OLHX�GH�PLQLPXP����
FDVHV��VXU�XQ�LPPHXEOH�VLWXp�DX�������UXH�%HUVLPLV�j�&KLFRXWLPL�

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

$GRSWpH�j�O
XQDQLPLWp�

�� $'237,21�'(�5Ê*/(0(17

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

02',),(5�/(�5Ê*/(0(17�$&��������&2167,78$17�81�&20,7e�

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

&+,&287,0,�

96�$&��������

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

$77(1'8 TX¶XQ� SURMHW� GH� UqJOHPHQW� D� pWp� GpSRVp� j� OD� VpDQFH� GX� FRQVHLO�
G¶DUURQGLVVHPHQW�WHQXH����GpFHPEUH�������WHO�TXH�SUHVFULW�SDU�OD�/RL�
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&RQVHLO�G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�GX����MDQYLHU ����

/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������IpYULHU�����

$77(1'8 TX¶LO�D�HX�GHV�PRGLILFDWLRQV�DX�SURMHW�GpSRVp�DILQ�GH�V¶DVVXUHU�TX¶LO�\�DLW�XQ�
PHPEUH�QRQ�SHUPDQHQW�SURYHQDQW�GH�FKDTXH�GLVWULFW�GH�O¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(� OH� UqJOHPHQW� D\DQW� SRXU� REMHW� GH� PRGLILHU� OH� UqJOHPHQW� QXPpUR� $&��������
FRQVWLWXDQW�XQ�FRPLWp�FRQVXOWDWLI�G¶XUEDQLVPH�SRXU O¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�VRLW�DGRSWp�
FRPPH� UqJOHPHQW� QXPpUR� 96�5��������� GH� OD� 9LOOH� GH� 6DJXHQD\�� WHO� TXH� GpSRVp� SDU� OD�
JUHIILqUH�

(7�48(�O¶HQWUpH�HQ�YLJXHXU�GX�UqJOHPHQW�VRLW�VRXPLVH�DX[�SUHVFULSWLRQV�GH�OD�/RL�

$GRSWpH�j�O
XQDQLPLWp�

�� $,'(6�),1$1&,Ê5(6�$8;�25*$1,60(6

96�$&��������

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

48(� OH� FRQVHLO� G¶DUURQGLVVHPHQW� GH� &KLFRXWLPL YHUVH� OHV VRPPHV VXLYDQWHV DX[�
RUJDQLVPHV�FL�DSUqV�PHQWLRQQpV��
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$VVRFLDWLRQ�GX�KRFNH\�
PLQHXU�GH�&KLFRXWLPL
����5XH�GH�O
�$UpQD
&KLFRXWLPL��4&��*�*��1�

�����

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

3RXUVXLWH�GH�O
DFWLYLWp���
7RXUQRL�1RYLFH�HQ�
)rWH�� eGLWLRQ������

�

&KHYDOLHUV�GH�&RORPE�GH�
&KLFRXWLPL��VHFWHXU�6XG��QR�
����
&�3��������68&&��3/$&(�
6$*8(1$<
&KLFRXWLPL��4&��*�+��6�

�����

������� )$�0$5&�%�
������� )$�%5,*,77(�%�
������� )$�0,&+(/�7�
������� )$�0$5&�3�

$FWLYLWp�GH�
ILQDQFHPHQW�

�

&OXE�G
kJH�G
RU�OHV�-R\HX[
PHUFUHGLV��6DLQW�/XF�
����5XH�/DSRLQWH
&KLFRXWLPL��4&��*�-��(�

�����

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

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

/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������IpYULHU�����
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�

&OXE�GH�FXUOLQJ�&KLFRXWLPL�
LQF���/H�
����5XH�-ROOLHW
&KLFRXWLPL��4&��*�-��3�

�����

������� )$�%5,*,77(�%�
������� )$�0$5&�3�

3RXUVXLWH�GH�O
DFWLYLWp���
&KDPSLRQQDW�
SURYLQFLDO�GRXEOH�
PL[WH�

�

&OXE�2SWLPLVWH�GH�9LOOH�GH�
/D�%DLH�LQF�
&�3���
/D�%DLH��4&��*�%��3�

������

������� )$�0,&+(/�3�
�������� )$�0$5&�3�

$FWLYLWp�GH�
ILQDQFHPHQW�

�

&OXE�VRFLDO�GX�SDUF�GH�OD�
&ROOLQH�������
����5XH�&DERW
&�3������
&KLFRXWLPL��4&��*�*��1� �����

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

'HPDQGH�GH�
FRQWULEXWLRQ�ILQDQFLqUH�
SRXU�OHV�DFWLYLWpV�
FRXUDQWHV�GH�
O
RUJDQLVPH���/LJXH�GH�
GDUGV�$PLFDOH�GX�
0HUFUHGL�

��

&RUSRUDWLRQ�GH�
GpYHORSSHPHQW�
FRPPXQDXWDLUH�GX�52&
����5XH�6DLQW�$XJXVWLQ
&KLFRXWLPL��4&��*�-��-�

�����

������� )$�6,021�2/,9,(5�&� &DPSDJQH�GH�
ILQDQFHPHQW�

��

)R\HU�GH�OD�JDLHWp�6WH�
$QQH�GH�&KLFRXWLPL
�����5XH�5DYHO
&KLFRXWLPL��4&��*�+��*�

�����

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

'HPDQGH�GH�
FRQWULEXWLRQ�ILQDQFLqUH�
SRXU�OH�UHPERXUVHPHQW�
GHV�IUDLV�GH�ORFDWLRQ�GH�
OD�VDOOH�
FRPPXQDXWDLUH�

��

/D�7RUWXH�QRLUH
����5XH�5DFLQH
&KLFRXWLPL��4&��*�+��5� �����

������� )$�6,021�2/,9,(5�&� 'HPDQGH�GH�
FRQWULEXWLRQ�
ILQDQFLqHUH�SRXU�OH�
3URMHW���/
DXWUH�GDQV�OD�
FLWp�

��

/HV�$PLV�GH�6DLQWH�&ODLUH
���5XH�eOLH
&DQWRQ�7UHPEOD\��4&��
*�*��:�

������

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

'HPDQGH�GH�
FRQWULEXWLRQ�ILQDQFLqUH�
SRXU�OHV�DFWLYLWpV�
FRXUDQWHV�GH�
O
RUJDQLVPH�
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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������IpYULHU�����
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/HV�2HXYUHV�GX�5RWDU\�
6DJXHQD\
����ORFDO�����5XH�5DFLQH
&�3��&�3������
&KLFRXWLPL��4&��*�+��&�

�����

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

��

/(8&$1�,QF��� /(8&$1�
6$*8(1$<
����/RFDO�����%RXOHYDUG�
7DOERW
&KLFRXWLPL��4&��*�+��$�

������

������� )$�0,&+(/�3�
������� )$�%5,*,77(�%�
������� )$�0,&+(/�7�
������� )$�6,021�2/,9,(5�&�
������� )$�0$5&�3�

3RXUVXLWH�GH�O
DFWLLYWp���
'pIL�GHV�FKHIV�

��

3DVVDJH�GHXLO���
����/RFDO�����5XH�5DFLQH
&KLFRXWLPL��4&��*�+��7� �����

������� )$�0$5&�%�
������� )$�%5,*,77(�%�
������� )$�6,021�2/,9,(5�&�

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

��

6RFLpWp�GHV�IDEULFDQWV�
UpJLRQDX[
����%XUHDX�����5XH�%RVVp
&KLFRXWLPL��4&��*�-��/�

�����

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

$GRSWpH�j�O
XQDQLPLWp�

�� ',9(56

��� &20,7e� &2168/7$7,)� '¶85%$1,60(� � 120,1$7,21� '(6�

0(0%5(6�121�3(50$1(176 �

����� &20,7e� &2168/7$7,)� '¶85%$1,60(� '(�

/¶$5521',66(0(17�'(�&+,&287,0�± 120,1$7,21�'(6�

0(0%5(6� 121�3(50$1(176� ± 5(35e6(17$176� '(6�

',675,&76���¬����

96�$&��������

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

&216,'e5$17�OHV�QRXYHOOHV�QRPLQDWLRQV��SRXU�XQ�PDQGDW�GH���DQV�UHQRXYHODEOH��j�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������IpYULHU�����

VXLWH�GHV�pOHFWLRQV�PXQLFLSDOHV�GX���QRYHPEUH����� �

¬�&(77(�&$86(��LO�HVW�UpVROX �

48(�OH�FRQVHLO�G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�QRPPH�j�WLWUH�GH�PHPEUHV�GX�&&8�GH�
O¶DUURQGLVVHPHQW�GH�&KLFRXWLPL��OHV�SHUVRQQHV�VXLYDQWHV �

x 'RQDOG�7UHPEOD\��UHSUpVHQWDQW�GHV�FLWR\HQV�GX�GLVWULFW��
x *LOEHUW�7DOERW��UHSUpVHQWDQW�GHV�FLWR\HQV�GX�GLVWULFW��
x ,VDEHOOH�*DJQp��UHSUpVHQWDQWH�GHV�FLWR\HQV�GX�GLVWULFW��
x *HUPDLQ�/DEHUJH��UHSUpVHQWDQW�GHV�FLWR\HQV�GX�GLVWULFW���
x 0XUUD\�&DLQ��UHSUpVHQWDQW�GHV�FLWR\HQV�GX�GLVWULFW���
x 3LHUUH�*UHQRQ��UHSUpVHQWDQW�GHV�FLWR\HQV�GX�GLVWULFW���

$GRSWpH�j�O
XQDQLPLWp�

����� &20,7e� &2168/7$7,)� '¶85%$1,60(� '(� 9,//(� '(�

6$*8(1$<�±0(0%5(6�121�3(50$1(176�

96�$&��������

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

&216,'e5$17� OHV� QRXYHOOHV� QRPLQDWLRQV�� SRXU� XQ� PDQGDW� GH� �� DQV�
UHQRXYHODEOH��j�OD�VXLWH�GHV�pOHFWLRQV�PXQLFLSDOHV�GX���QRYHPEUH�������

¬�&(77(�&$86(��LO�HVW�UpVROX �

48(� OH� FRQVHLO� G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL QRPPH�j� WLWUH�GH�PHPEUHV�GX�
&&8�GH�OD�9LOOH�GH�6DJXHQD\��OHV�SHUVRQQHV�VXLYDQWHV �

x 6LPRQ� *DJQp�� UHSUpVHQWDQW� G¶XQH� DVVRFLDWLRQ� FRPPHUFLDOH� D\DQW XQ�
EXUHDX�G¶DIIDLUHV�RX�GHV�DFWLYLWpV�GDQV�O¶DUURQGLVVHPHQW ��

x 0XUUD\�&DLQ��UHSUpVHQWDQW�GHV�FLWR\HQV�GX�GLVWULFW��� �
x 3LHUUH�*UHQRQ��UHSUpVHQWDQW�GH�O¶83$�HW�UpVLGHQW�GX�GLVWULFW����

$GRSWpH�j�O
XQDQLPLWp�
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/H� WH[WH� GX� SUpVHQW� SURFqV�YHUEDO HVW� FRQIRUPH� DX[�
GpOLEpUDWLRQV� GH� OD� UpXQLRQ� PDLV� QH� WLHQW� SDV� FRPSWH� GHV�
PRGLILFDWLRQV�DGRSWpHV�ORUV�GH�VpDQFHV�VXEVpTXHQWHV�

'DWH�GH�SXEOLFDWLRQ������IpYULHU�����

�� 9$5,$

��� 5(63216$%/(� &(175(� '¶,1)250$7,21� ± 6(59,&(� $8;�

&,72<(16� '(� /¶$5521',66(0(17� '(� &+,&287,0,� ±

$8725,6$7,21�'(�6,*1(5�81�&2175$7�'(�75$9$,/�

96�$&��������

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

&216,'e5$17� OD� YRORQWp� GH� OD� 9LOOH� GH� 6DJXHQD\� GH� SRXUYRLU� FKDTXH�
DUURQGLVVHPHQW�G¶XQ�UHVSRQVDEOH�GX�FHQWUH�G¶LQIRUPDWLRQ�HW�GH�VHUYLFH�DX[�FLWR\HQV �

&216,'e5$17�O¶HPEDXFKH�GH�OD�QRXYHOOH�UHVSRQVDEOH�GX�FHQWUH�G¶LQIRUPDWLRQ�HW�
GH�VHUYLFH�DX[�FLWR\HQV�

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OH�FRQVHLO�G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�SURFqGH� j� O¶HPEDXFKH�SRXU�XQ�DQ�GH�
0DGDPH� &\QWKLD� /HIHEYUH� j� WLWUH� GH� UHVSRQVDEOH� GX� FHQWUH� G¶LQIRUPDWLRQ HW� GH� VHUYLFH� DX[�
FLWR\HQV� GH� O¶DUURQGLVVHPHQW� GH� &KLFRXWLPL�� VHORQ� OHV� WHUPHV� HW� FRQGLWLRQV� pQRQFpV� GDQV� OH�
FRQWUDW� G¶HPSORL�� FRQGLWLRQQHOOHPHQW� j� FH� TXH� OHV IRQGV� UHTXLV� VRLHQW� SUpYXV� GDQV� OH� EXGJHW�
�����

(7� 48(� OH� FRQVHLO� G¶DUURQGLVVHPHQW� GH� &KLFRXWLPL� DXWRULVH� OH� SUpVLGHQW� GX� FRQVHLO�
G¶DUURQGLVVHPHQW� HW� j� O¶DVVLVWDQWH±JUHIILqUH j� VLJQHU� OH� FRQWUDW� SRXU� HW� DX� QRP�GH� OD�9LOOH� GH�
6DJXHQD\�

$GRSWpH�j�O
XQDQLPLWp�

��� &$55()285� *,5$72,5(� 7$/%27� �� -$&48(6�&$57,(5� �

120,1$7,21� '¶81� &216(,//(5� ¬� 6,e*(5� 685� /(� &20,7e� '(�

6e/(&7,21�'(�/¶¯895(�'¶$57�38%/,&�

96�$&��������

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

&216,'e5$17� TXH� OH� FRQVHLO� G¶DUURQGLVVHPHQW� GH� &KLFRXWLPL� GpVLUH� rWUH�
UHSUpVHQWp� SDU� XQ� FRQVHLOOHU� VXU� OH� FRPLWp� GH� VpOHFWLRQ� GH� O¶°XYUH� G¶DUW� SXEOLF� DX�
FDUUHIRXU�JLUDWRLUH�7DOERW���-DFTXHV�&DUWLHU�GDQV�O¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�

¬�&(77(�&$86(��LO�HVW�UpVROX �

48(� OH� FRQVHLO� G¶DUURQGLVVHPHQW� GH�&KLFRXWLPL�GHPDQGH� DX� FRQVHLO�PXQLFLSDO
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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������IpYULHU�����

GH�PDQGDWHU�0RQVLHXU�0DUF�%RXFKDUG��FRQVHLOOHU�GLVWULFW�����SRXU�VLpJHU�VXU�OH�FRPLWp�
GH�VpOHFWLRQ�GH�O¶°XYUH�G¶DUW�SXEOLF�DX�FDUUHIRXU�JLUDWRLUH�7DOERW���-DFTXHV�&DUWLHU�GDQV�
O¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�

$GRSWpH�j�O
XQDQLPLWp�

��� 6(59,&(�'(6�75$9$8;�38%/,&6�± 58(�025,1�± 6,*1$/,6$7,21�

© 'e)(16(�'(�67$7,211(5 ª�

96�$&��������

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

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

¬ &(77(�&$86(��LO�HVW�UpVROX �

48(�OH�FRQVHLO�G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�DXWRULVH� OH�6HUYLFH�GHV� WUDYDX[�
SXEOLFV��j�PrPH�VRQ�EXGJHW��j�SURFpGHU�j�OD�PLVH�HQ�SODFH�GH�SDQQHDX[�GH�VLJQDOLVDWLRQ�©�
'pIHQVH�GH�VWDWLRQQHU�ª�VXU�OD�UXH�0RULQ�GX�GLVWULFW����HQWUH�OHV�UXHV�3ULFH�(VW�HW�-DFTXHV�
&DUWLHU�(VW�HW�HQWUH�OHV�UXHV�-DFTXHV�&DUWLHU�(VW��

$GRSWpH�j�O
XQDQLPLWp�

��� $,'(6�),1$1&,Ê5(6�$8;�25*$1,0(6

96�$&��������

3URSRVp�SDU�%ULJLWWH�%HUJHURQ
$SSX\p�SDU�0DUF�3HWWHUVHQ
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$VVRFLDWLRQ�GHV�4XLOOHXUV�
GH�6DJXHQD\
����5XH�-ROOLHW
&KLFRXWLPL��4&��*�-��3�

�����

������� )$�0,&+(/�3�
������� )$�0$5&�%�
������� )$�%5,*,77(�%�
������� )$�0,&+(/�7�

3RXUVXLWH�GH�O
DFWLYLWp���
7RXUQRL�GH�TXLOOHV�GHV�
SHUVRQQHV�GH����DQV�HW�
SOXV�

�

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

�����

������� )$�0,&+(/�3�
������� )$�0,&+(/�7�
������� )$�%5,*,77(�%�
������� )$�6,021�2/,9,(5�&�

3RXUVXLWH�GH�O
DFWLYLWp���
'XHO������
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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������IpYULHU�����
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&KDPEUH�GH�&RPPHUFH�GX�
6DJXHQD\
����5XH�3ULFH
&KLFRXWLPL��4&��*�-��+�

�����

������� )$�0,&+(/�3�
������� )$�0$5&�3�

'vQHU�FRQIpUHQFH�
0pWDX[�%ODFN5RFN�

��

'HYHQLU�3UpVHQW
��������5XH�-DFTXHV�
&DUWLHU
&KLFRXWLPL��4&��*�+��<�

�����

������� )$�0,&+(/�3�
����� � )$�%5,*,77(�%�
������� )$�0,&+(/�7�
������� )$�6,021�2/,9,(5�&�

3RXUVXLWH�GH�O
DFWLYLWp���
)rWH�GH�OD�/XPLHUH�GX�
FROOHFWLI�&RH[LVWHU�DX�
6DJXHQD\�/DF�6DLQW�
-HDQ�

$GRSWpH�j�O
XQDQLPLWp�

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

��� &216758&7,21� '¶81� 1289($8� 3217� ± 0,1,67Ê5(� '(6�

75$1632576�± e78'(�62&,2�e&2120,48(�± '(0$1'(�

96�$&��������

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

&216,'e5$17�O¶DXJPHQWDWLRQ�GX�WUDILF�G¶DQQpH�HQ�DQQpH��

&216,'e5$17� OH� IORW� UpJXOLHU� GH� WUDYDLOOHXUV� FLUFXODQW� HQWUH� OHV� �� ULYHV� GX�
6DJXHQD\�

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OH�&RQVHLO�G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�GHPDQGH�DX�&RQVHLO�PXQLFLSDO�
GH� OD� 9LOOH� GH� 6DJXHQD\� GH� GHPDQGHU� DX� �0LQLVWqUH� GHV� 7UDQVSRUWV� XQH� pWXGH� VRFLR�
pFRQRPLTXH�SRXU�YDOLGHU�OD�FRQVWUXFWLRQ�G¶XQ�QRXYHDX�SRQW�

$GRSWpH�j�O
XQDQLPLWp�

��� &216758&7,21�'¶81�1289(/�$5e1$�±'(0$1'(�

96�$&��������

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

&216,'e5$17�TXH� VHORQ� OH� FRQVHLOOHU�0DUF�3HWWHUVHQ�� LO� VHUDLW� QpFHVVDLUH� GH�
FRQVWUXLUH�XQ�QRXYHO�DPSKLWKpkWUH�j�F{Wp�GX�&HQWUH�*HRUJHV�9p]LQD��

&216,'e5$17�TXH�VHORQ�OHV�GLPHQVLRQV�GX�WHUUDLQ�GX�&HQWUH�*HRUJHV�9p]LQD��
OD�VXSHUILFLH�HVW�VXIILVDPPHQW�JUDQGH�SRXU�UHFHYRLU�XQ�GHX[LqPH�DUpQD �

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OH�&RQVHLO�G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�GHPDQGH�DX�&RQVHLO�PXQLFLSDO�
GH�OD�9LOOH�GH�6DJXHQD\�GH�UHJDUGHU�OD�SRVVLELOLWp�GH�FRQVWUXLUH�XQ�QRXYHO�DUpQD�

$GRSWpH�j�O
XQDQLPLWp�

��� 352&+$,1(�6e$1&(�'8�&216(,/

/D�SURFKDLQH�VpDQFH�RUGLQDLUH�GX�FRQVHLO�G¶DUURQGLVVHPHQW�GH�&KLFRXWLPL�DXUD�OLHX�OH�

��� IpYULHU ���� j� �� K GDQV� OD� VDOOH� GHV� GpOLEpUDWLRQV� GX� FRQVHLO�� ����� UXH� 5DFLQH� (VW��

&KLFRXWLPL�

��� 3e5,2'(�'(�48(67,216 '8�38%/,&

8QH�SpULRGH�GH�TXHVWLRQV�D�pWp�WHQXH�

��� /(9e(�'(�/$�6e$1&(

96�$&��������

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

48(�OD�SUpVHQWH�VpDQFH�RUGLQDLUH�VRLW�OHYpH�j��� K����

$GRSWpH�j�O
XQDQLPLWp�

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

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
35e6,'(17

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
$66,67$17(�*5()),Ê5(

$-�PJ



/H� WH[WH� GX� SUpVHQW� SURFqV�YHUEDO HVW� FRQIRUPH� DX[� GpOLEpUDWLRQV� GH� OD�
UpXQLRQ� PDLV� QH� WLHQW� SDV� FRPSWH� GHV� PRGLILFDWLRQV� DGRSWpHV� ORUV� GH�
VpDQFHV�VXEVpTXHQWHV�

'DWH�GH�SXEOLFDWLRQ������IpYULHU�����


