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/D� IRXUQLWXUH� GHV� SURGXLWV� FRQWHQXV� GDQV� FH� FDWDORJXH� HVW�
VRXPLVH�j�OD�FRQIRUPLWp�GX�WDULI�HQ�YLJXHXU�HW�DX[�FRQGLWLRQV�
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HW�JDUDQWLHV� 
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7RXWHV� OHV� FRPPDQGHV� UHoXHV� SDU� ,*$� VHURQW� FRQILUPpHV�
SDU� ID[� RX� SDU� FRXUULHU� pOHFWURQLTXH�� 6L� GDQV� OHV� ��� KHXUHV�
TXL� VXLYHQW�� ,*$�QH� UHoRLW� DXFXQH� UpFODPDWLRQ�� FHOOHV-FL� VH�
URQW�FRQVLGpUpHV�FRPPH�GpILQLWLYHV� 
,*$�VH� UpVHUYH� OH�GURLW� G
DFFHSWHU�RX�GH� UHIXVHU� WRXWH�FRP�
PDQGH� 
 
&RGHV�������������������������������������������������������������������������������������� 
/HV�FRGHV�LQGLTXpV�GDQV�FH�FDWDORJXH�VRQW�OHV�SURGXLWV�,*$�
VWDQGDUG� 
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6L�� SRXU� GHV� UDLVRQV� LQGpSHQGDQWHV� GH� QRWUH� YRORQWp�� QRXV�
QH� SRXYRQV� SDV� UHVSHFWHU� FHW� HQJDJHPHQW� GH� VHUYLFH�� ,*$�
LQIRUPHUD�OH�FOLHQW�GH�OD�QRXYHOOH�GDWH�OLPLWH�GDQV�OHV����KHX�
UHV�VXLYDQW�OD�UpFHSWLRQ�GH�OD�FRPPDQGH� 
/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�LQIpULHXU�
j����KHXUHV�VXLYURQW�OD�SURFpGXUH�GpFULWH�FL-GHVVXV� 
/H�QRQ-UHVSHFW�GH� O
HQJDJHPHQW�SUpFpGHQW�RX�XQH�TXHVWLRQ�
IUDFWLRQQpH�QH�FRQVWLWXHUD�SDV�XQ�PRWLI�GH�UpSDUDWLRQ� 
 
7UDQVSRUW����������������������������������������������������������������������������BB� 
1RV�SURGXLWV�VRQW�FRQVLGpUpV�FRPPH�SpULPpV�GDQV�QRV�HQ�
WUHS{WV�HW� OD�GDWH�G¶pGLWLRQ�HVW� LQGLTXpH�VXU� OH�ERQ�GH� OLYUDL�
VRQ� 
/HV�PDUFKDQGLVHV�YR\DJHQW�DX[�IUDLV�HW�DX[�ULVTXHV�GX�GHVWL�
QDWDLUH�� PrPH� VL� HOOHV� VRQW� HQYR\pHV� SRUW� DIIUDQFKLHV�� (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�WUDQVSRUWHXU�HW�LQIRUPHU�OH�VHUYL�
FH�FRPPHUFLDO�G
,*$�GDQV�OHV����KHXUHV��$XWUHPHQW��RQ�FRQ�
VLGpUHUD�TXH�OHV�FROLV�GH�FRQIRUPLWp�HQ�TXDQWLWp�HW�HQ�FRQGL�
WLRQ�RQW�pWp�UHoXV��/HV�UpFODPDWLRQV�SRXU�UHWDUG�GH�WUDQVSRUW�
QH�VHURQW�SDV�DFFHSWpHV� 
$SUqV��� MRXUV�j�FRPSWHU�GH� OD�UpFHSWLRQ�GH� OD�PDUFKDQGLVH���
DXFXQH�UpFODPDWLRQ�QH�VHUD�DFFHSWpH�FRQFHUQDQW�OH�FRQWHQX�
GHV�ERvWHV� 
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�OH�PRQWDJH�GX�RX�GHV�FDEOHV�VXU�OHV�FKDULRWV� 
VHORQ�OHV�VSpFLILFDWLRQV�GX�FOLHQW 

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� FRPPDQGH�� LO�
VHUD�WHQX�FRPSWH�GHV�pOpPHQWV�VXLYDQWV� 
  
ā�/H�FKDQJHPHQW�GRLW�rWUH�DXWRULVp�SDU�O
DGUHVVH�FRP�
PHUFLDOH� 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� ,*$� YR\DJHQW� DX[�
ULVTXHV�HW�SpULOV�GX�FOLHQW�  
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,*$�GpFOLQH�WRXWH�UHVSRQVDELOLWp�YLV-j-YLV�GHV�LQVWDOOD�
WLRQV�TXL�QH�UHVSHFWHQW�SDV�OHV�FRQVHLOV�G
LQVWDOODWLRQ��
OHV� VSpFLILFDWLRQV� HW� OHV� FDUDFWpULVWLTXHV� GH� FKDTXH�
IDPLOOH�GH�SURGXLWV� 
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/D� JDPPH� GH� SURGXLWV� ,*$� HVW� JDUDQWLH� �� DQV�� /D�
UHFRQQDLVVDQFH�GH�UHVSRQVDELOLWp�HQ�JDUDQWLH�V
DSSOL�
TXH� XQLTXHPHQW� j� ,*$� HW� �� RX� j� YRWUH� FRPSDJQLH�
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�  
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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��DX�
TXHO�O
DGPLQLVWUDWLRQ�GXGLW�DUELWUDJH�FRUUHVSRQGUD�FRQ�
IRUPpPHQW�j�VHV�VWDWXWV�HW�UqJOHPHQWV��'H�PrPH��LOV�
VRQW�GpVRUPDLV�WHQXV�GH�VH�FRQIRUPHU�j�OD�VHQWHQFH�
DUELWUDOH�UHQGXH� 
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DFLHU�LQR[\GDEOH� 
 
3RXU�G
DXWUHV�GLDPqWUHV�GH�FkEOHV�HQ�DFLHU�RX�
GLPHQVLRQV�GH�FKDULRWV��FRQVXOWH]�QRWUH�VHUYLFH�
WHFKQLTXH�� 
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  &RUSV�HW�YLVVHULH 5RXHV 0$;�  

������ ������ $FLHU�]LQJXp 3ODVWLTXH ��.J ������.J 

0$7(5,$8;� 

$MRXWHU�j�OD�UpIpUHQFH�GHV��FKDULRWV�OHV�VXSSRUWV�GH�FkEOHV�$��%�RX�&�QpFHVVDLUHV� 
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  &RUSV 9LVVHULH 5RXHV 0$;�  

������ ������ 3OiVWLTXH $FLHU�]LQJXp 3ODVWLTXH ��.J ������.J 
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&248,//(³�%´�SRXU�FkEOHV�GH�¡��PP�D�¡��PP 

&248,//(³�&´�SRXU�FkEOHV�GH�¡��PP�D�¡��PP 

81,21�(175(�&248,//( 

5()(5(1&( &2'( 0$7,(5( 9,66(5,( 32,'6 

�$ ������ $OXPLQLXP $FLHU�]LQJXp ������.J 

5()(5(1&( &2'( 0$7,(5( 9,66(5,( 32,'6 
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7 ������ $FLHU�LQR[\GDEOH $FLHU�]LQJXp ������.J 

/HV�VXSSRUWV�GH�FkEOH�SLYRWHQW�j�����SRXU�IDFLOLWHU�OH�VWDWLRQQHPHQW� 
 
$MRXWH]�j�OD�UpIpUHQFH�GX�FKDULRW���OD�RX�OHV�FRTXLOOHV�GRQW�YRXV�DYH]�EHVRLQ��VXLYL�GX�QXPpUR�LQGLFDWLI�
GX�FKDULRW�IL[H��-����GX�FKDULRW�LQWHUPpGLDLUH��-���RX�GH�OD�WUDvQH�GH�FKDULRW��-��� 
 
([HPSOHV� 
  �-�&KDULRW�IL[H�UpI���������&���%-�� 
  �-�&KDULRW�LQWHUPpGLDLUH�UpI���������$-�� 
  �-�*OLVVHPHQW�GX�FKDULRW�UpI���������%���$-��� 
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&216(,/6�'¶,167$//$7,21 

�� 6e&85,7e 
 
����&RQVHLOV�pOHFWULTXHV 
'pEUDQFKH]�OH�FRXUDQW�pOHFWULTXH�GX�V\VWqPH�DYDQW�GH�FRPPHQFHU�WRXWH�RSpUDWLRQ�G
DVVHPEODJH� 
1
XWLOLVH]�SDV�GH�FkEOHV�pOHFWULTXHV�SRXU�GHV�FKDUJHV�VXSpULHXUHV�j�OD�WHQVLRQ�HW�DX�FRXUDQW�VSpFLILpV��YRLU�
OH�FDWDORJXH�FRUUHVSRQGDQW�SRXU�OHV�FDUDFWpULVWLTXHV�GHV�FkEOHV�j�XWLOLVHU�� 
����&RQVHLOV�RSpUDWLRQQHOV 
)DLUH�IRQFWLRQQHU�OD�OLJQH�G¶DOLPHQWDWLRQ�DYHF�SUpFDXWLRQ�SHQGDQW�O
XWLOLVDWLRQ� 
1
XWLOLVH]�SDV�GH�FkEOHV�GLIIpUHQWV�SRXU�OHVTXHOV�OD�OLJQH�G¶DOLPHQWDWLRQ�HVW�VSpFLILpH��7RXW�FKDQJHPHQW�GH�
QRPEUH��GLDPqWUH��SRLGV��HWF��FHOD�SRXUUDLW�DIIHFWHU�OH�IRQFWLRQQHPHQW�QRUPDO�GH�OD�OLJQH�G¶DOLPHQWDWLRQ� 
����&RQVHLOV�G
HQWUHWLHQ 
/D�PRGLILFDWLRQ�GX�QRPEUH�HW���RX�GHV�FDUDFWpULVWLTXHV�GHV�FRPSRVDQWV�GH�OD�OLJQH�G¶DOLPHQWDWLRQ�DQQXOH�������������
OD�JDUDQWLH� 
 
 
���,167$//$7,21 
 
/D�VWUXFWXUH�GH�VXSSRUW�GH�OD�OLJQH�G¶DOLPHQWDWLRQ�GX�FOLHQW�GRLW�rWUH�FDSDEOH�GH�VXSSRUWHU�OH�SRLGV�WRWDO�GH�OD�
OLJQH�G¶DOLPHQWDWLRQ�HW�GH�VXSSRUWHU�OD�WHQVLRQ�GX�FkEOH�G
DFLHU�j�WUDYHUV�OHTXHO�OHV�FKDULRWV�GH�FkEOHV�URX�
OHQW� 
 
����$VVHPEODJH�GHV�WHQGHXUV�$7-�� 
0RQWHU�OHV�WHQGHXUV�$7-���DX[�GHX[�H[WUpPLWpV�GH�OD�SRXWUH��GDQV�GHV�DQFUDJHV�SUpDODEOHPHQW�VRXGpV�j�OD�
SRXWUH�GH�URXOHPHQW�GX�SDODQ� 
 
����0RQWDJH�GX�FkEOH�G
DFLHU�j�XQH�H[WUpPLWp�GX�FKHPLQ 
,QVpUH]�O
H[WUpPLWp�GX�FkEOH�G
DFLHU�GDQV�O
°LOOHW�GX�WHQGHXU�$7-���HW�IL[H]�OD�ERXFOH�HQ�XWLOLVDQW�XQ�RX�GHX[�
VHUUH-ILOV� 
 
����$VVHPEODJH�GX�FkEOH�pOHFWULTXH�GDQV�OHV�FKDULRWV�j�FkEOH 
&RXSHU�OD�ORQJXHXU�QpFHVVDLUH�GH�FkEOH�pOHFWULTXH�HQ�ODLVVDQW�VXIILVDPPHQW�GH�ORQJXHXU�GHV�GHX[�F{WpV�
SRXU�IDLUH�OHV�FRQQH[LRQV�pOHFWULTXHV�SOXV�WDUG��)DLUH�GHV�PDUTXHV�DYHF�GH�OD�FUDLH�VXU�OH�FkEOH�GDQV�OHV�
SRLQWV�UHTXLV�HQ�IRQFWLRQ�GH�OD�KDXWHXU�GH�OD�ERXFOH�RX�GX�QRPEUH�GH�FKDULRWV�j�DVVHPEOHU� 
 
0RQWH]�OHV�FkEOHV�pOHFWULTXHV�VXU�OH�SODWHDX�GX�FKDULRW�HQ�PRQWDQW�OHV�FkEOHV�OHV�SOXV�JURV�VXU�OH�IDLVFHDX�
GH�FkEOHV��ORUVTXH�FHOD�HVW�SRVVLEOH� 
 
6HUUH]�OHV�YLV�GHV�SODWHDX[�HQ�pYLWDQW�G
HQGRPPDJHU�OHV�FkEOHV�pOHFWULTXHV�HQ�UDLVRQ�G
XQ�VHUUDJH�H[FHVVLI� 
/
HQVHPEOH�GH�FkEOHV�GRLW�rWUH�DXVVL�FHQWUp�TXH�SRVVLEOH�VXU�OH�SODWHDX�DILQ�TXH�OH�FKDULRW�FLUFXOH�GH�PD�
QLqUH��pTXLOLEUp� 
 
$VVXUH]-YRXV�TXH�OHV�SOXV�SHWLWV�FkEOHV�QH�JOLVVHQW�SDV�GDQV�OH�SDTXHW�GH�FkEOH� 
 
����0RQWDJH�GHV�FKDULRWV�GH�FkEOHV�VXU�OH�FkEOH�HQ�DFLHU 
0RQWH]�G
DERUG�OH�FKDULRW�IL[H�VXU�O
H[WUpPLWp�GX�FkEOH�G
DFLHU�TXL�YLHQW�G
rWUH�DQFUp� 
 
,QVWDOOH]�OHV�FKDULRWV�VXU�OH�FkEOH�HQ�DFLHU�HQ�FRPPHQoDQW�SDU�OHV�FKDULRWV�LQWHUPpGLDLUHV�HW�HQ�PHWWDQW����������
OH�FKDULRW�HQWUDLQHXU�HQ�GHUQLHU� 
 
/H�FkEOH�pOHFWULTXH�GRLW�rWUH�PRQWp�VDQV�URWDWLRQ� 
 
����&KDULRW�HQWUDLQHXU 
&H�FKDULRW�GRLW�rWUH�IL[p�VXU�OH�EUDV�G¶HQWUDLQHPHQW� 
 
����&RQQH[LRQ�pOHFWULTXH 
(IIHFWXH]�OHV�FRQQH[LRQV�GHV�FkEOHV�pOHFWULTXHV�GHV�GHX[�F{WpV�GH�OD�OLJQH�G¶DOLPHQWDWLRQ�GDQV�OHXUV��������
ERvWLHUV�UHVSHFWLIV�� 
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&216(,/6�'¶,167$//$7,21 

���)21&7,211(0(17 
 
����9pULILFDWLRQV�SUpFpGHQWHV 
(IIHFWXHU�SOXVLHXUV�SDUFRXUV�j�OD�PDLQ�GX�V\VWqPH�SRXU�YpULILHU�TX
LO�FLUFXOH�VXU�WRXWH�VD�ORQJXHXU�VDQV�SUR�
EOqPH� 
 
9pULILH]�TX
LO�\�D�O¶HVSDFH�QpFHVVDLUH��GDQV�OD�]RQH�GH�VWDWLRQQHPHQW�GHV�FKDULRWV� 
 
9pULILH]�TXH�OHV�ERXFOHV�GH�FkEOH�QH�VH�FRLQFHQW�SDV�GDQV�OH�SDUFRXUV��DYHF�OD�VWUXFWXUH�GH�OD�JUXH��HWF��� 
 
3RXU�OHV�OLJQHV�G¶DOLPHQWDWLRQV�GH�FRPPDQGH�PRELOH��YpULILH]�OD�ERQQH�KDXWHXU�HQWUH�ERLWH�j�ERXWRQV�HW�OH�VRO�� 
 
����7HVWV�ILQDX[ 
8QH�IRLV�O
DOLPHQWDWLRQ�FRQQHFWpH��YpULILH]�TXH�OD�OLJQH�G¶DOLPHQWDWLRQ�DYDQFH�HW�UHFXOH�VDQV�SUREOqPH� 
 
9pULILH]�TXH�OD�PDFKLQH�j�ODTXHOOH�HOOH�DOLPHQWH�OD�OLJQH�G¶DOLPHQWDWLRQ�IRQFWLRQQH�FRUUHFWHPHQW� 
 
����)RQFWLRQQHPHQW�QRUPDO 
1H�GpSDVVH]�SDV�OD�WHQVLRQ�HW���RX�O
LQWHQVLWp�PD[LPDOH�VSpFLILpH�SRXU�OH�FkEOH� 
)DLUH�IRQFWLRQQHU�OD�OLJQH�G¶DOLPHQWDWLRQ�VHORQ�OHV�VSpFLILFDWLRQV�pOHFWULTXHV�HW���RX�PpFDQLTXHV�SRXU�OHVTXHOOHV�
HOOH�D�pWp�VSpFLILpp� 
 
���0$,17(1$1&( 
 
(IIHFWXHU�GHV�RSpUDWLRQV�GH�PDLQWHQDQFH�SpULRGLTXHPHQW�SRXU�YpULILHU�O
pWDW�GH�OD�OLJQH�G¶DOLPHQWDWLRQ������������
/HV�LQWHUYDOOHV�GH�YpULILFDWLRQ�YDULHURQW�HQ�IRQFWLRQ�GH�O
XWLOLVDWLRQ�GRQQpH�DXGLW�V\VWqPH� 
 
/RUV�GH�FKDTXH�LQVSHFWLRQ��WRXV�FHV�SRLQWV�GRLYHQW�rWUH�YpULILpV� 
-�8VXUH�GHV�URXHV�GHV�FKDULRWV� 
-�6HUUDJH�FRUUHFW�GX�PDWpULHO�GX�V\VWqPH� 
-�&kEOHV�pOHFWULTXHV��FRXSXUHV��ILVVXUHV��HWF� 
-�/H�FkEOH�G
DFLHU�GRLW�rWUH�SURSUH�VXU��OD�]RQH�GX�URXOHPHQW�HW�VDQV�DXFXQ�ILODPHQW�FDVVp�TXL�SRXUUDLW�JrQHU�HW�
DELPHU�OHV�FKDULRWV�� 
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