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/D� IRXUQLWXUH� GHV� SURGXLWV� FRQWHQXV� GDQV� FH� FDWDORJXH�
HVW� VRXPLVH� j� OD� FRQIRUPLWp� GX� WDULI� HQ� YLJXHXU� HW� DX[�
FRQGLWLRQV�FRQWHQXHV�GDQV� OHV�SUpVHQWHV�FRQGLWLRQV�Jp�
QpUDOHV�GH�YHQWH�HW�JDUDQWLHV� 
 
&RPPDQGHV�HW�SUL[�������������������������������������������������������B 
7RXWHV� OHV� FRPPDQGHV� UHoXHV� SDU� ,*$� VHURQW� FRQILU�
PpHV�SDU�ID[�RX�SDU�FRXUULHU�pOHFWURQLTXH��6L�GDQV�OHV����
KHXUHV� TXL� VXLYHQW�� ,*$� QH� UHoRLW� DXFXQH� UpFODPDWLRQ��
FHOOHV-FL�VHURQW�FRQVLGpUpHV�FRPPH�GpILQLWLYHV� 
,*$� VH� UpVHUYH� OH� GURLW� G
DFFHSWHU� RX� GH� UHIXVHU� WRXWH�
FRPPDQGH� 
 
&RGHV������������������������������������������������������������������������������� 
/HV�FRGHV�LQGLTXpV�GDQV�FH�FDWDORJXH�VRQW� OHV�SURGXLWV�
,*$�VWDQGDUG� 
 
&RQGLWLRQV�GH�OLYUDLVRQ�������������������������BB��������������������� 
6L�� SRXU� GHV� UDLVRQV� LQGpSHQGDQWHV� GH� QRWUH� YRORQWp��
QRXV�QH�SRXYRQV�SDV�UHVSHFWHU�FHW�HQJDJHPHQW�GH�VHU�
YLFH�� ,*$� LQIRUPHUD� OH� FOLHQW� GH� OD� QRXYHOOH� GDWH� OLPLWH�
GDQV� OHV����KHXUHV�VXLYDQW� OD� UpFHSWLRQ�GH� OD�FRPPDQ�
GH� 
/H� UHVWH� GHV� UpIpUHQFHV� VHUD� VHUYL� GDQV� OHV� SOXV� EUHIV�
GpODLV�HW�SRXUUD�HIIHFWXHU�GHV�OLYUDLVRQV�SDUWLHOOHV� 
/HV�FRPPDQGHV�UHoXHV�GRQW�OH�GpODL�GH�OLYUDLVRQ�HVW�LQ�
IpULHXU� j� ��� KHXUHV� VXLYURQW� OD� SURFpGXUH� GpFULWH� FL-
GHVVXV� 
/H�QRQ-UHVSHFW�GH�O
HQJDJHPHQW�SUpFpGHQW�RX�XQH�TXHV�
WLRQ� IUDFWLRQQpH� QH� FRQVWLWXHUD� SDV� XQ�PRWLI� GH� UpSDUD�
WLRQ� 
 
7UDQVSRUW�������������������������������������������������������������BB� 
1RV�SURGXLWV�VRQW�FRQVLGpUpV�FRPPH�SpULPpV�GDQV�QRV�
HQWUHS{WV�HW� OD�GDWH�G¶pGLWLRQ�HVW� LQGLTXpH�VXU� OH�ERQ�GH�
OLYUDLVRQ� 
/HV�PDUFKDQGLVHV�YR\DJHQW�DX[�IUDLV�HW�DX[�ULVTXHV�GX�
GHVWLQDWDLUH�� PrPH� VL� HOOHV� VRQW� HQYR\pHV� SRUW� DIIUDQ�
FKLHV�� (Q� FDV� GH�PDQTXH� G
HPEDOODJHV� YLVLEOHV� RX� GH�
GRPPDJHV� DX� SURGXLW� GXV� DX� WUDQVSRUW�� OH� GHVWLQDWDLUH�
GRLW� O
LQGLTXHU�VXU� OH�ERQ�GH� OLYUDLVRQ�� UpFODPHU� OH� WUDQV�
SRUWHXU�HW�LQIRUPHU�OH�VHUYLFH�FRPPHUFLDO�G
,*$�GDQV�OHV�
��� KHXUHV�� $XWUHPHQW�� RQ� FRQVLGpUHUD� TXH� OHV� FROLV� GH�
FRQIRUPLWp�HQ�TXDQWLWp�HW�HQ�FRQGLWLRQ�RQW�pWp�UHoXV��/HV�
UpFODPDWLRQV�SRXU�UHWDUG�GH� WUDQVSRUW�QH�VHURQW�SDV�DF�
FHSWpHV� 
$SUqV���MRXUV�j�FRPSWHU�GH�OD�UpFHSWLRQ�GH�OD�PDUFKDQGL�
VH���DXFXQH�UpFODPDWLRQ�QH�VHUD�DFFHSWpH�FRQFHUQDQW�OH�
FRQWHQX�GHV�ERvWHV� 

5HWRXUQHB���������������������������������������BBB�BBB� 
/H�SURGXLW�IDFWXUp�SDU�,*$�HVW�FRQVLGpUp�FRPPH�
XQH�YHQWH�IHUPH� 
HW�Q
D�SDV�OH�GURLW�GH�UHYHQLU� 
(Q�FDV�G
HUUHXU�GDQV� O
H[pFXWLRQ�GH� OD�FRPPDQ�
GH��LO�VHUD�WHQX�FRPSWH�GHV�pOpPHQWV�VXLYDQWV� 
  
ā�/H�FKDQJHPHQW�GRLW�rWUH�DXWRULVp�SDU�O
DGUHVVH�
FRPPHUFLDOH� G
,*$�� /
HQWUHS{W� ,*$� Q
DFFHSWHUD�
DXFXQ�SURGXLW�VDQV�DXWRULVDWLRQ� 
ā�/H�PDWpULHO�DFFHSWp�DXUD�XQH�UpGXFWLRQ�GH�����
GH�VD�YDOHXU�SRXU�OHV�IUDLV�GH�YpULILFDWLRQ� 
ā� /HV�PDUFKDQGLVHV� UHQYR\pHV� j� ,*$� YR\DJHQW�
DX[�ULVTXHV�HW�SpULOV�GX�FOLHQW�  
 
,QVWDOODWLRQ�����������������������������������������������BB� 
,*$� GpFOLQH� WRXWH� UHVSRQVDELOLWp� YLV-j-YLV� GHV�
LQVWDOODWLRQV� TXL� QH� UHVSHFWHQW� SDV� OHV� FRQVHLOV�
G
LQVWDOODWLRQ��OHV�VSpFLILFDWLRQV�HW�OHV�FDUDFWpULVWL�
TXHV�GH�FKDTXH�IDPLOOH�GH�SURGXLWV� 
 
*DUDQWLH����������������������������������������������������BB� 
/D� JDPPH� GH� SURGXLWV� ,*$� HVW� JDUDQWLH� �� DQV��
/D�UHFRQQDLVVDQFH�GH�UHVSRQVDELOLWp�HQ�JDUDQWLH�
V
DSSOLTXH�XQLTXHPHQW�j�,*$�HW���RX�j�YRWUH�FRP�
SDJQLH� G
DVVXUDQFH�� 7RXW� DXWUH� GpIDXW� G�� DX�
YLHLOOLVVHPHQW�� j� OD� FRUURVLRQ�� j� XQH� LQVWDOODWLRQ�
RX�j�XQH�DSSOLFDWLRQ� LQDSSURSULpH�QH�IHUD� O
REMHW�
G
DXFXQH�UpFODPDWLRQ�  
 
-XULGLFWLRQ������������������������������������������������BB� 
,*$�WHQWHUD�GH�UpVRXGUH�WRXWH�GLYHUJHQFH�FKH]�
VHV�FOLHQWV�SDU�OH�ELDLV�GH�FDQDX[�FRQYLYLDX[��(Q�
WRXW�pWDW�GH�FDXVH��HQ�FDV�GH�OLWLJH��OHV�SDUWLHV�
FRQYLHQQHQW�HW�VRQW�WHQXHV�GH�VH�VRXPHWWUH�j�
O
DUELWUDJH�GpVLJQp�SDU�OH�WULEXQDO�GH�O
DVVRFLDWLRQ�
G
DUELWUDJH�GH�%LOEDR��DXTXHO�O
DGPLQLVWUDWLRQ�GX�
GLW�DUELWUDJH�FRUUHVSRQGUD�FRQIRUPpPHQW�j�VHV�
VWDWXWV�HW�UqJOHPHQWV��'H�PrPH��LOV�VRQW�GpVRU�
PDLV�WHQXV�GH�VH�FRQIRUPHU�j�OD�VHQWHQFH�DUEL�
WUDOH�UHQGXH� 
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/H�5Ê*/(0(17�e/(&7527(&+1,48(�'(�%$66(�7(16,21�����������GX�PLQLVWqUH�GH�O
,QGXVWULH�
VSpFLILH�OHV�FRQGLWLRQV�DX[TXHOOHV�OHV�PDWpULDX[�GRLYHQW�VDWLVIDLUH��DLQVL�TXH�OHXU�DVVHPEODJH��HQ�WHQDQW�
FRPSWH� 
 
/D�VpFXULWp�GX�SHUVRQQHO 
ā�)LDELOLWp�GH�IRQFWLRQQHPHQW� 
ā�1RUPDOLVDWLRQ�GHV�pOpPHQWV�HW�GX�V\VWqPH�G
DVVHPEODJH� 
 
/
LQVWDOODWLRQ�FRUUHFWH�GHV�LVRODWHXUV�,*$�JDUDQWLW�OH�UHVSHFW�GHV�H[LJHQFHV�LPSRVpHV�SDU�OHV�UpJOHPHQWD�
WLRQV�RIILFLHOOHV��,O�LQVLVWH�VXU�O¶LQWpUrW�TX¶LO�IDXW�DFFRUGHU�j�XQ�PRQWDJH�FRUUHFW��FDU�VD�QRQ-FRQIRUPLWp�DQ�
QXOH�OD�JDUDQWLH�GX�SURGXLW� 
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&H�UqJOHPHQW�FRXYUH�WRXV�OHV�PRGHV��DpULHQ��VRXWHUUDLQ��H[WpULHXU��FRQQH[LRQV��OLJQHV�LQWpULHXUHV��PLVH�j�
OD�WHUUH��HWF��TX
LO�HVW�QpFHVVDLUH�GH�FRQVXOWHU�OD�OpJLVODWLRQ�j�GHV�VSpFLDOLVWHV�HW�GHV�FRQVHLOV�G
RUJDQLVPHV�
RIILFLHOV� 
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/D�UpIpUHQFH�G
XQ�LVRODQW�GpWHUPLQH�OD�IRUPH�HW�OD�GLPHQVLRQ� 
 
/HV�DUPDWXUHV�PpWDOOLTXHV�VRQW�HQ�DFLHU�]LQJXp��HOOHV�SHXYHQW�pYHQWXHOOHPHQW�rWUH�HQ�DFLHU�LQR[\GDEOH��HQ 
�ODLWRQ��HWF��� 
-�)HPHOOH��+�� 
-�0kOH�ORQJ��0�� 
-�0kOH�FRXUW��P�� 
-�7LJH�ILOHWpH��,OV�VRQW�XWLOLVpV�GDQV�OHV�PRGqOHV�j�KDXEDQV� 
-�$QQHDX[��,OV�VRQW�XWLOLVpV�GDQV�OHV�PRGqOHV�j�KDXEDQV�HW�VXSSRUWV�GH�FkEOHV�� 
-�*ULIIHV��,OV�VRQW�XWLOLVpV�SRXU�VDLVLU�OHV�FkEOHV�GH�IL[DWLRQ� 
 
/HV�LQLWLDOHV�GHV�RSWLRQV�VRQW�DMRXWpHV�j�OD�UpIpUHQFH�GH�O
LVRODWHXU� 
3DU�H[HPSOH� 
 
-�5pIpUHQFH����-0+��,VRODWHXU�PkOH�ORQJ�GDQV�OD�SDUWLH�VXSpULHXUH�HW�ERUQH�IHPHOOH�GDQV�OD�SDUWLH�LQIpULHXUH� 
-�5pIpUHQFH����-$$�������,VRODWHXU�DYHF�DQQHDX[�DX[�GHX[�H[WUpPLWpV� 
-�5pIpUHQFH����-$��-5����,VRODWHXU�DYHF�DQQHDX[�DX[�GHX[�H[WUpPLWpV�HW�JUXH�5-��� 
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DLGH�G
XQ�FRPSRVp�j�PRXOHU�j�EDVH�G
XQ�PDWpULDX�LQRUJDQLTXH�
UHQIRUFp�GH�ILEUH�GH�YHUUH�FRXUWH��GH�FRXOHXU�JULVH��5$/��������&RQVLGpUp�FRPPH�XQ�H[FHOOHQW�LVRODQW�pOHF�
WULTXH��DIIHFWp�XQLTXHPHQW�SDU�XQH�LQFRUSRUDWLRQ�DTXHXVH��PDLV�VL�O¶KXPLGLWp�HVW�QRUPDOH��O¶LVRODWLRQ�HVW�WUqV�
VDWLVIDLVDQWH��,O�SUpVHQWH�VLPXOWDQpPHQW�XQH�UpVLVWDQFH�HW�XQH�FRXSXUH�GH�O
DUF��GX�IDLW�TX
j�GHV�WHPSpUDWXUHV�
pOHYpHV��LO�SURYRTXH�XQ�GpJDJHPHQW�GH�JD]�DERQGDQW��SHUPHWWDQW�OH�VRXIIODJH�HW�O
DUUrW�GH�O
DUF��&DUDFWpULV�
WLTXHV�TXL�MXVWLILHQW�VD�FRQVLGpUDWLRQ�HQ�WDQW�TXH�VHXO�SODVWLTXH�DQWL-DGKpVLI� 
 
6HV�DSSOLFDWLRQV�VRQW�DVVH]�JpQpUDOHV��PDLV�VD�SUpIpUHQFH�HVW�WUqV�PDUTXpH�GDQV�OD�IDEULFDWLRQ�GH�FRQWDF�
WHXUV��G
LQWHUUXSWHXUV��GH�FRPPDQGHV�DXWRPDWLTXHV�HW�G
XQLWpV�DQWL-DUFKHU�� 
 
  

�����&+$0%5(�$17,�(7,1&(//(6�28�3$5(�(7,1&(//( 

32,'6�63(�
&,),48(�� 
,62����� 

5(6,67$1&(�
$�/$� 

75$&7,21 
,62���� 

5(6,67$1&(�$�
/$������������������

&2035(66,21 
,62���� 

$%625�
%7,21�'(�
/¶($8 
,62��� 

5(6,67(1&(�$�
/$�&+$/(85 
,(&�������7� 

� 

,1&20%867,%,/,7( 
 

8/��� 

7(16,21�'(�
3(5)25$7,Ï1� 
,(&������-� 

5(6,67(1&,(�
$8;�$5&6� 
$670�'���� 

����-�����J�FP� ���-���03D ����-����03D ����PJ ����& 
�����K�������&�� 

9-������� ���-����.9���PP � 

 
,OV�IDEULTXHQW�JpQpUDOHPHQW�GHV�SLqFHV�PRXOpHV��LVRODQWV�pOHFWULTXHV��FDPpUDV�SDUH-pWLQFHOOHV��HWF���VHORQ�OHV�
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FLILFDWLRQV�GX�FOLHQW��$�OD�GHPDQGH�GH�FH�GHUQLHU��G
DXWUHV�SURGXLWV�WKHUPRGXUFLVVDEOHV�TXH�FHX[�GpFULWV�VRQW�
PRXOpV� 
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