
1 RXYHDX�' ( / ) ��QLYHDX�$� �GX�&DGUH�( XURSpHQ�GH�5 pIpUHQFH�SRXU�OHV�/ DQJXHV��� � �� � �� � ����������3DJH�� �VXU�� � �

�
1 2 0 ���BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB���35 e1 2 0 ����BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

&RGH�FDQGLGDW��� � � � � � � � � � � � � � � �

� �
�

' ,3/ Ð0 ( �' ¶e78 ' ( 6�( 1 �/ $ 1 * 8 ( �) 5 $ 1 d $ ,6( �

' ( / ) �$ � ��- XQLRU�

�
1 LYHDX�$ � �GX�&DGUH�HXURSpHQ�FRP P XQ�GH�UpIpUHQFH�SRXU�OHV�ODQJXHV�

�

' ( / ) �$ � ��� ��QDWXUH�GHV�pSUHXYHV�
�

GXUpH� QRWH�VXU�

�
&RP SUpKHQVLRQ�GH�O¶RUDO�


 �5pSRQVH�j �GHV�TXHVWLRQQDLUHV�GH�FRPSUpKHQVLRQ�SRUWDQW�VXU�WURLV�RX�TXDWUH�WUqV�FRXUWV�
GRFXPHQWV�HQUHJLVWUpV�D\ DQW�WUDLW�j �GHV�VLWXDWLRQV�GH�OD�YLH�TXRWLGLHQQH���� �pFRXWHV��
' XUpH�PD[ LPDOH�GHV�GRFXPHQWV���� �PQ�

�

�
� K� � �

HQYLURQ�
�

�
�� � �

�

�
&RP SUpKHQVLRQ�GHV�pFULWV�


 �5pSRQVH�j �GHV�TXHVWLRQQDLUHV�GH�FRPSUpKHQVLRQ�SRUWDQW�VXU�TXDWUH�RX�FLQT�GRFXPHQWV�
pFULWV�D\ DQW�WUDLW�j �GHV�VLWXDWLRQV�GH�OD�YLH�TXRWLGLHQQH��
�

�
� K� � �

�

�
�� � �

�

�
3URGXFWLRQ�pFULWH�


 �( SUHXYH�HQ�GHX[ �SDUWLHV���
� ��FRPSOpWHU�XQH�ILFKH��XQ�IRUPXODLUH�
���UpGLJHU�GHV�SKUDVHV�VLPSOHV��FDUWHV�SRVWDOHV��PHVVDJHV��OpJHQGHV��HWF���VXU�GHV��
���VXMHWV�GH�OD�YLH�TXRWLGLHQQH�

�
� K� � �

�
�

�
�� � �

�
�

�
3URGXFWLRQ�RUDOH�


 �( SUHXYH�HQ�WURLV�SDUWLHV���
� ��HQWUHWLHQ�GLULJp�
���pFKDQJH�G¶LQIRUPDWLRQV�
���GLDORJXH�VLPXOp�

�
� �j �� �PQ�

SUpSDUDWLRQ���
� � �PQ�

�

�
�� � �

�

' XUpH�WRWDOH�GHV�pSUHXYHV�FROOHFWLYHV���� KHXUH� � �


 �1 RWH�WRWDOH�VXU�� � � ���


 �6HXLO�GH�UpXVVLWH�SRXU�O¶REWHQWLRQ�GX�GLSO{ P H���� � �� � � �


 �1 RWH�P LQLP DOH�UHTXLVH�SDU�pSUHXYH���� �� � �



�

1 RXYHDX�' ( / ) �� �QLYHDX�$� �GX�&DGUH�( XURSpHQ�GH�5 pIpUHQFH�SRXU�OHV�/ DQJXHV��� ���YHUVLRQ�MXQLRU� �3DJH� �� �VXU�� � �

�

, �&2 0 35 ( + ( 1 6,2 1 �' ( �/ ¶2 5 $ / ������������������������������������������������������������������������� �� � � �SRLQWV��
�

9RXV�DOOH]�HQWHQGUH�� �HQUHJLVWUHPHQWV��FRUUHVSRQGDQW�j �� �GRFXPHQWV�GLIIpUHQWV��
3RXU�FKDTXH�GRFXPHQW��YRXV�DXUH]���
� �� � �VHFRQGHV�SRXU�OLUH�OHV�TXHVWLRQV���
� �XQH�SUHPLqUH�pFRXWH��SXLV�� � �VHFRQGHV�GH�SDXVH�SRXU�FRPPHQFHU�j �UpSRQGUH�DX[ �TXHVWLRQV���
� �XQH�GHX[ LqPH�pFRXWH��SXLV�� � �VHFRQGHV�GH�SDXVH�SRXU�FRPSOpWHU�YRV�UpSRQVHV�DYDQW�OH�GRFXPHQW�VXLYDQW��
5pSRQGH]�DX[ �TXHVWLRQV�HQ�FRFKDQW��_ ���OD�ERQQH�UpSRQVH��RX�HQ�pFULYDQW�O¶LQIRUPDWLRQ�GHPDQGpH��
�
ƒ� ( [ HUFLFH�� ������������������������������������������������������������������������������������������������������������������������� � � �SRLQWV��
�

9RXV�YRXOH]�UpVHUYHU�YRV�SODFHV�SRXU�OH�FRQFHUW�GH�3ODFHER��5pSRQGH]�DX[ �TXHVWLRQV��
�

� �
�
( [ HPSOH��� � ���/ H�FRQFHUW�GH�3ODFHER�D�OLHX��� ��

† � OH�� �DYULO��
† �� OH�� � �DYULO��
; �� OH�� � �DYULO��

�
� �� 3RXU�UpVHUYHU���� � � � � � � � � � � � � �SRLQWV��

† ���YRXV�pFULYH] ��
† � YRXV�DOOH] �VXU�SODFH��
† � YRXV�WpOpSKRQH] ��

�
� �� &RPSOpWH] �OH�QXPpUR�GH�WpOpSKRQH��� � � � � � � � � � �SRLQWV��

� � ��� � ��BBB��� � ��BBB��
�

���( [ HUFLFH�� �� � � � � � � � � � � � � �� �SRLQWV��
�
5pSRQGH]�DX[ �TXHVWLRQV��
�
( [ HPSOH�������� ��/ H�GRFXPHQW�HVW���

† � XQ�PHVVDJH�WpOpSKRQLTXH��
† � XQH�DQQRQFH�SXEOLFLWDLUH��
; � XQ�WpPRLJQDJH�SURIHVVLRQQHO��
�

� ��4 XHO�PpWLHU�H[ HUFH�OD�SHUVRQQH�"�� � � � � � � � � � � �� �SRLQW��
� † ���%RXODQJHU��

† � &KRFRODWLHU��
† � 3kWLVVLHU���

�
� ��/ D�SHUVRQQH�DLPH�VRQ�PpWLHU�SDUFH�TX¶HOOH��" � � � � � � � � � � �SRLQWV��
� † �PDQJH�WRXW�OH�WHPSV�GX�SDLQ��
� † �DGRUH�OH�SDLQ��
� † �Q¶DLPH�SDV�OH�SDLQ��



�

1 RXYHDX�' ( / ) �� �QLYHDX�$� �GX�&DGUH�( XURSpHQ�GH�5 pIpUHQFH�SRXU�OHV�/ DQJXHV��� ���YHUVLRQ�MXQLRU� �3DJH� �� �VXU�� � �

�
� ���/ D�SHUVRQQH�WUDYDLOOH��� � � � � � � � � � � � �SRLQWV��

† � OH�PDWLQ��
† � O¶DSUqV�PLGL��
† � OD�QXLW��

�
�

( [ HUFLFH�� �� � � � � � � � � � �� � � �� �SRLQWV��
�
9 RXV�DOOH] �HQWHQGUH�� �SHWLWV�GLDORJXHV�FRUUHVSRQGDQW�j �GHV�VLWXDWLRQV�GLIIpUHQWHV��9 RXV�DXUH] �� � �VHFRQGHV�GH�SDXVH�
DSUqV�FKDTXH�GLDORJXH���
$ VVRFLH] �FKDTXH�VLWXDWLRQ�j �XQH�LPDJH��
�

,PDJH�$ �
�

�

,PDJH�%�
�

�

,PDJH�&�
�

�

( [ HPSOH����6LWXDWLRQ�Qƒ�� � 6LWXDWLRQ�Qƒ�BBBB� 6LWXDWLRQ�Qƒ�BBBB�
� � �

,PDJH�' �
�

�

,PDJH�( �
�

�

,PDJH�) �
�

�

6LWXDWLRQ�Qƒ�BBBB� 6LWXDWLRQ�Qƒ�BBBB� 6LWXDWLRQ�Qƒ�BBBB�

�
�
( [ HUFLFH�� �� � � � � � � � � � � � � �SRLQWV��
�
9 RXV�DOOH] �HQWHQGUH�� �SHWLWV�GLDORJXHV�FRUUHVSRQGDQW�j �GHV�VLWXDWLRQV�GLIIpUHQWHV��9 RXV�DXUH] �� � �VHFRQGHV�GH�SDXVH�
DSUqV�FKDTXH�GLDORJXH���
3RXU�FKDTXH�VLWXDWLRQ��UpSRQGH] �j �OD�TXHVWLRQ�HQ�FRFKDQW��_ ���OD�ERQQH�UpSRQVH��
�
( [ HPSOH���6LWXDWLRQ�� �� ��

4 XL�SDUOH�" � �

' HX[ �DPLV� �

' HX[ �SURIHVVHXUV� ; �

' HX[ �SDUHQWV� �

8 Q�SURIHVVHXU�HW�XQ�pOqYH� �

�



�

1 RXYHDX�' ( / ) �� �QLYHDX�$� �GX�&DGUH�( XURSpHQ�GH�5 pIpUHQFH�SRXU�OHV�/ DQJXHV��� ���YHUVLRQ�MXQLRU� �3DJH� �� �VXU�� � �

�
6LWXDWLRQ�Qƒ� �

2 • �HVW�FH" �

' DQV�XQ�EDU� �

' DQV�XQ�] RR� �

' DQV�XQ�PDJDVLQ�� �

$ �O¶pFROH� �
�
6LWXDWLRQ�Qƒ� �

4 XL�SDUOH�" �

8 QH�PqUH�HW�VD�ILOOH� �

' HX[ �DPLHV� �

8 Q�SqUH�HW�VD�ILOOH� �

' HX[ �FROOqJXHV� �
�
�
6LWXDWLRQ�Qƒ� �

2 • �HVW�FH" �

' DQV�XQ�FROOqJH� �

' DQV�XQ�EDU� �

' DQV�XQ�FLQpPD�� �

' DQV�XQ�PDJDVLQ�� �
�
6LWXDWLRQ�Qƒ� �

' H�TXRL�LOV�SDUOHQW�" ��

' ¶XQ�REMHW� �

' ¶XQ�DPL� �

' ¶XQ�DQLPDO� �

' ¶XQ�SDUHQW� �
�



�

1 RXYHDX�' ( / ) �� �QLYHDX�$� �GX�&DGUH�( XURSpHQ�GH�5 pIpUHQFH�SRXU�OHV�/ DQJXHV��� ���YHUVLRQ�MXQLRU� �3DJH� �� �VXU�� � �

, , �&2 0 35 ( + ( 1 6,2 1 �' ( 6�( &5 ,76�� � � � � � � � � � �SRLQWV� �
�
( [ HUFLFH�� � � � � � � � � � � � � � �SRLQWV��

9RLOD�! �0 DLO�! �( FULUH�XQ�P HVVDJH�����

�

������������������� ������������ ��������� �
�0 HV�P HVVDJHV��������( FULUH��������0 RQ�UpSHUWRLUH�
�
2 EMHW��������

RQ�YD�V
DPXVHU
�

�

&RXFRX�PHV�DPLV��
�
-H�UpXQLV�WRXV�FHX[ �TXH�M¶DLPH�ELHQ�SRXU�IrWHU�O¶DUULYpH�GH�O¶pWp�OH�� � �MXLQ�HW�M¶HVSqUH�YRXV�DYRLU�SUqV�GH�PRL�SRXU�
XQH�MROLH�IrWH��-H�SURSRVH�TXH�WRXW�OH�PRQGH�DSSRUWH�TXHOTXH�FKRVH�j �PDQJHU��2 Q�PDQJHUD�DX�ERUG�GH�OD�SLVFLQH��
1¶RXEOLH] �SDV�YRWUH�PDLOORW���
�
-¶DWWHQGV�YRWUH�UpSRQVH��$�ELHQW{ W��
�
&DUROLQH�

�
�
9 RXV�YHQH] �GH�UHFHYRLU�FH�PHVVDJH��5pSRQGH] �DX[ �TXHVWLRQV���
�

( [ HPSOH���

� �� � 3RXUTXRL�HVW�FH�TXH�&DUROLQH�UpXQLW�VHV�DPLV�" �
† � 3RXU�IrWHU�VRQ�DQQLYHUVDLUH��
; ����3DUFH�TXH�F¶HVW�O¶DUULYpH�GH�O¶pWp��
† � 3DUFH�TX¶HOOH�DLPH�GDQVHU��

�
� �� &H�PHVVDJH�V¶DGUHVVH���� � � � � � � � � � � � �SRLQWV��

† � j �&DUROLQH��
† � j �XQH�DPLH�HQ�SDUWLFXOLHU��
† � j �SOXVLHXUV�SHUVRQQHV��

�
� �� / D�IrWH�D�OLHX���� � � � � � � � � � � � � �SRLQWV��

† � OH�MRXU��
† � OD�QXLW��
† � RQ�QH�VDLW�SDV��

�
� �� 4 X¶HVW�FH�TXH�OHV�LQYLWpV�GRLYHQW�DSSRUWHU�"��� � � � � � � � �SRLQWV��

† � XQH�ERLVVRQ��
† � GH�OD�QRXUULWXUH��
† � GH�OD�PXVLTXH��

�
� �� 4 XHOOH�DFWLYLWp�SURSRVH�&DUROLQH�"�� � � � � � � � � � � �SRLQWV��

† � ' DQVHU��
† � 1 DJHU��
† � -RXHU�DX[ �FDUWHV��



�

1 RXYHDX�' ( / ) �� �QLYHDX�$� �GX�&DGUH�( XURSpHQ�GH�5 pIpUHQFH�SRXU�OHV�/ DQJXHV��� ���YHUVLRQ�MXQLRU� �3DJH� �� �VXU�� � �

�

( [ HUFLFH�� � � � � � � � � � � � � � � �SRLQWV��
�
9 RXV�KDELWH] �/ \ RQ�HW�YRXV�YRXOH] �DFKHWHU�XQ�YpOR�9 77��9 RXV�WURXYH] �SOXVLHXUV�DQQRQFHV�VXU�,QWHUQHW���
5pSRQGH] �DX[ �TXHVWLRQV�
�

$ QQRQFH�Qƒ�� � ( VVD\ H] �OH�QRXYHDX�9 77�GHVSHUDGR�352 ' 2 ��� � �YLWHVVHV���
� � �� �GH�UpGXFWLRQ�DX[ �MXQLRUV���
9 LVLWH] �QRWUH�PDJDVLQ�� � ��UXH�GH�OD�5pSXEOLTXH�� � � � � �/ \ RQ�

�
$ QQRQFH�Qƒ�� � $ �9 ( 1 ' 5( �YpOR�9 77�WUDFNHU��� � �YLWHVVHV��VXVSHQVLRQ��3UL[ �PLQL�� � � �¼��

JLO# LQWHUQHW�FRP��
�
$ QQRQFH�Qƒ�� � -H�YHQGV�XQ�9 77�GH�PDUTXH�5$ / ( ,* + ��DFKHWp�HQ�� � � � ��DX�SUL[ �GH�� � �¼��

$ SSHOH] �OH�� � �� � �� � �� � �� � ���0 LFKHO�/ DWRXU��� ��SODFH�%HOOHFRXU�� � � � � �
/ \ RQ�

$ QQRQFH�Qƒ�� � �

�
9 HQGV�6&2 77�9 77�-XQLRU�� � � ��
pWDW�QHXI��� � � �¼��pTXLSHPHQW�
FRPSOHW��
&RQWDFW���� � �� � �� � �� � �� � ��
� �

�
� ���9 RXV�DYH] �� � � �¼��TXHO�YpOR�DFKHWH] �YRXV�"��������$ QQRQFH�Qƒ�BBBB� � � � � � �SRLQWV��
�
� ���9 RXV�YRXOH] �XQ�YpOR�� � �YLWHVVHV��OHTXHO�DFKHWH] �YRXV�"�����$ QQRQFH�Qƒ�BBBB� � � � � �SRLQWV��
�
�
( [ HUFLFH�� �� � � � � � � � � � � � � �SRLQWV��
�
6HUJH�DUULYH�FKH] �OXL�HW�WURXYH�OH�PHVVDJH�VXLYDQW��5pSRQGH] �DX[ �TXHVWLRQV��
�

6HUJH��
3DSD�HVW�HQ�YR\ DJH�MXVTX¶j �GHPDLQ��-H�VXLV�HQFRUH�DX�EXUHDX��MH�UHQWUHUDL�SOXV�
WDUG��1H�P¶DWWHQGV�SDV��
-¶DL�SUpSDUp�OH�UHSDV��LO�HVW�GDQV�OD�FXLVLQH��3RXU�OH��GHVVHUW�LO�\ �D�GH�OD�PRXVVH�DX�
FKRFRODW���
1H�WH�FRXFKH�SDV�WURS�WDUG��WX�YDV�j �O¶pFROH�GHPDLQ��
%LVHV��

0 DPDQ�

�
� ���/ H�SqUH�GH�6HUJH�YD�UHQWUHU���� � � � � � � � � � �SRLQWV��

† � OH�VRLU�PrPH��
† � OH�OHQGHPDLQ��
† � GDQV�TXHOTXHV�MRXUV��

�
� ���6HUJH�YD�PDQJHU�DYHF��� � � � � � � � � � � �SRLQWV��

† � VHV�SDUHQWV��
† � VD�PqUH��
† � WRXW�VHXO��

�
� �� 6D�PqUH�HVW���� � � � � � � � � � � � �SRLQWV��

† � DX�EXUHDX��
† � DX�FLQpPD��
† � 2 Q�QH�VDLW�SDV��



�

1 RXYHDX�' ( / ) �� �QLYHDX�$� �GX�&DGUH�( XURSpHQ�GH�5 pIpUHQFH�SRXU�OHV�/ DQJXHV��� ���YHUVLRQ�MXQLRU� �3DJH� �� �VXU�� � �

( [ HUFLFH�� � � � � � � � � � � � � � �SRLQWV��
�

9 RLFL�O¶HPSORL�GX�WHPSV�GH�5REHUW�XQ�pOqYH�IUDQoDLV��5pSRQGH] �DX[ �TXHVWLRQV��
�

� / XQGL� 0 DUGL� 0 HUFUHGL� - HXGL� 9 HQGUHGL�
� K�� K� PDWKV� PDWKV� DQJODLV� IUDQoDLV� KLVWRLUH���

JpRJUDSKLH�
� K�� � K� DQJODLV� VFLHQFHV� IUDQoDLV� DUWV�

SODVWLTXHV�
PDWKV�

� � K�� � K� pGXFDWLRQ�
SK\ VLTXH�

KLVWRLUH���
JpRJUDSKLH�

HVSDJQRO� DQJODLV� VFLHQFHV�

� � K�� � K� pGXFDWLRQ�
SK\ VLTXH�

KLVWRLUH���
JpRJUDSKLH�

IUDQoDLV� IUDQoDLV� �

� � � � � �
� � K�� � K� WHFKQRORJLH� VFLHQFHV� � HVSDJQRO� HVSDJQRO�
� � K�� � K� WHFKQRORJLH� pGXFDWLRQ�

SK\ VLTXH�
� IUDQoDLV� �

� � K�� � K� � � � PXVLTXH� �
�
�
� �� &RPSOpWH] �OH�WDEOHDX���� � �� �SRLQW�SDU�UpSRQVH�� � � � � � � � � �SRLQWV��
�

� MRXU� KHXUH�

�
�

�
�

5REHUW�D�FRXUV�GH�PDWKV���

�
�

PDUGL�
�

,O�D�FRXUV�G¶KLVWRLUH�HW�JpRJUDSKLH���

�
� K�� K�

�

� ����5REHUW�DSSUHQG�GHX[ �ODQJXHV�pWUDQJqUHV��� BBBBBBBBBBBBBB�HW�BBBBBBBBBBBBBBBB�� � � � �SRLQW��
�

� ����,O�D�BBBBBBBB�KHXUHV�GH�IUDQoDLV�SDU�VHPDLQH�� � � � � � � � � �SRLQW��
�

� ���,O�Q¶D�SDV�FRXUV�O¶DSUqV�PLGL�GX���BBBBBBBBBBBBBBBBBBB�� � � � � � � � �SRLQW��



�

1 RXYHDX�' ( / ) �� �QLYHDX�$� �GX�&DGUH�( XURSpHQ�GH�5 pIpUHQFH�SRXU�OHV�/ DQJXHV��� ���YHUVLRQ�MXQLRU� �3DJH� �� �VXU�� � �

�
, , , ��35 2 ' 8 &7,2 1 �( &5 ,7( � � � � � � � � �� � � �SRLQWV��
�
�
( [ HUFLFH�� � �� � � �SRLQWV��
�
�
&RPSOpWHU�YRWUH�IRUPXODLUH�G¶LQVFULSWLRQ��DX�* \ PQDVH�FOXE���� � � � � � �SRLQW�SDU�UpSRQVH��
�

1 2 0 � �

35( 1 2 0 � �

1 $ 7,2 1 $ / ,7( � �

$ ' 5( 66( � �

7( / ( 3+ 2 1 ( � �

$ * ( � �

32 ,' 6� �

7$ ,/ / ( � �

' $ 7( �' ¶,1 6&5,37,2 1 � �

-( �0 ¶( 1 * $ * ( �$ �5( 63( &7( 5�/ ( �5( * / ( 0 ( 1 7�
' 8 �&/ 8 %��VLJQDWXUH��

�

�
�
�
( [ HUFLFH�� � � � �SRLQWV�
�
�

�

�
�
&¶HVW�O¶pWp��9 RXV�rWHV�HQ�YDFDQFHV��
9 RXV�HQYR\ H] �XQH�FDUWH�SRVWDOH�j �
YRWUH�PHLOOHXU�DPL���
9 RXV�OXL�SDUOH] �GX�OLHX��GX�WHPSV��
GH�YRV�DFWLYLWpV��9 RXV�OXL�GLWHV�FH�
TXH�YRXV�DLPH] ��� � �PRWV�HQYLURQ��
�



�

1 RXYHDX�' ( / ) �� �QLYHDX�$� �GX�&DGUH�( XURSpHQ�GH�5 pIpUHQFH�SRXU�OHV�/ DQJXHV��� ���YHUVLRQ�MXQLRU� �3DJH� �� �VXU�� � �

�
�

�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

�



�

1 RXYHDX�' ( / ) �� �QLYHDX�$� �GX�&DGUH�( XURSpHQ�GH�5 pIpUHQFH�SRXU�OHV�/ DQJXHV��� ���YHUVLRQ�MXQLRU� �3DJH� �� � �VXU�� � �

,9 ��35 2 ' 8 &7,2 1 �2 5 $ / ( � � � � � � � � �� � � �SRLQWV��
�
�
>LGHQWLTXH�DX�$ � ��WRXV�SXEOLFV@�
�
�
�
�



1 ,9 ( $ 8 �$ � �� ' 2 &8 0 ( 1 7�5 e6( 5 9 e�$ 8 ; �&2 5 5 ( &7( 8 5 6� � � 3DJH�� �� �

1 RXYHDX�' ( / ) �������QLYHDX�$� �GX�&DGUH�( XURSpHQ�GH�5 pIpUHQFH�SRXU�OHV�/ DQJXHV��������YHUVLRQ�MXQLRU�

�

&2 5 5 ,* e�( 7 �%$ 5 Ê0 ( �
�
�
, ��&2 0 35 ( + ( 1 6,2 1 �' ( �/ ¶2 5 $ / �������� � � �SRLQWV��
�
�

( [ HUFLFH�� �� � � � � � � � � � � � � � �SRLQWV��
�

�©�/ H�SURFKDLQ�FRQFHUW�GH�3ODFHER�j �3DULV�DXUD�OLHX�j �%HUF\ �OH�� � �DYULO�SURFKDLQ��5pVHUYH] �GqV�PDLQWHQDQW�YRV�SODFHV��
WpOpSKRQH]�DX�� � �� � �� � �� � �� � ��ª �
�
9RXV�YRXOH]�UpVHUYHU�YRV�SODFHV�SRXU�OH�FRQFHUW�GH�3ODFHER��5pSRQGH]�DX[ �TXHVWLRQV���
�
� ��3RXU�UpVHUYHU�YRXV�DOOH] ��� � � � � � � � � � � � �SRLQWV��

† � YRXV�pFULYH] ��
† � YRXV�DOOH] �VXU�SODFH��
; � YRXV�WpOpSKRQH] ��
�

� �� &RPSOpWH] �OH�QXPpUR���� � � � � � � � � � � � �SRLQWV��

� � �� � �� � �� � �� � ��
�
�

( [ HUFLFH�� �� � � � � � � � � � � � � � �SRLQWV��
�
-¶DLPH�PRQ�PpWLHU�GH�ERXODQJHU��/ H�SDLQ�F¶HVW�WHOOHPHQW�ERQ���( W�MH�SHX[ �FUpHU�WRXWHV�VRUWHV�GH�SDLQV��/ H�VHXO�SUREOqPH�HVW�TX¶LO�
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� � �� �+ DELOOpV�FRPPH�oD« �" �&HUWDLQHPHQW�SDV���



1 ,9 ( $ 8 �$ � �� ' 2 &8 0 ( 1 7�5 e6( 5 9 e�$ 8 ; �&2 5 5 ( &7( 8 5 6� � � 3DJH�� �� �

1 RXYHDX�' ( / ) �������QLYHDX�$� �GX�&DGUH�( XURSpHQ�GH�5 pIpUHQFH�SRXU�OHV�/ DQJXHV��������YHUVLRQ�MXQLRU�

�
�
6LWXDWLRQ�Qƒ� ��� �� �,OV�VRQW�GRX[ �YRV�IUXLWV�" ��

� � �� �&¶HVW�GX�VXFUH���������������������
� � � �$ ORUV��M¶HQ�YHX[ �XQ�NLOR��
�

6LWXDWLRQ�Qƒ�� ��� �� ��3RXU�DOOHU�j �OD�&RQFRUGH��YRXV�SRXYH] �SUHQGUH�OH�PpWUR��F¶HVW�GLUHFW��
� � � �( W��j �SLHG��F¶HVW�ORLQ�" �

� � �� �3DV�SOXV�GH�GL[ �PLQXWHV��
�
�
$ VVRFLH] �FKDTXH�VLWXDWLRQ�j �XQH�LPDJH�� � � � � � � �� � �� �SRLQW�SDU�UpSRQVH��
�

,PDJH�$ �

�

,PDJH�%�

��

,PDJH�&�

�

( [ HPSOH����6LWXDWLRQ�� � 6LWXDWLRQ�� � 6LWXDWLRQ�� �

� � �

,PDJH�' �

�

,PDJH�( �

�

,PDJH�) �

�

6LWXDWLRQ�� � 6LWXDWLRQ�� � 6LWXDWLRQ�� �

�
( [ HUFLFH�� �� � � � � � � � � � � � �� �SRLQWV��
�
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� �

�
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� �
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eWHQGXH�OLQJXLVWLTXH�JpQpUDOH�
3RVVqGH�XQ�FKRL[ �pOpP HQWDLUH�G¶H[ SUHVVLRQV�VLP SOHV�SRXU�OHV�LQIRUP DWLRQV�
VXU�VRL�HW�OHV�EHVRLQV�GH�W\ SH�FRXUDQW��

eWHQGXH�GX�YRFDEXODLUH�
3RVVqGH�XQ�UpSHUWRLUH�pOpP HQWDLUH�GH�P RWV�LVROpV�HW�G¶H[ SUHVVLRQV�UHODWLIV�
j �GHV�VLWXDWLRQV�FRQFUqWHV�SDUWLFXOLqUHV��

&RUUHFWLRQ�JUDP P DWLFDOH�
$�XQ�FRQWU{ OH�OLP LWp�GH�VWUXFWXUHV�V\ QWD[ LTXHV�HW�GH�IRUP HV�JUDP P DWLFDOHV�
VLP SOHV�DSSDUWHQDQW�j �XQ�UpSHUWRLUH�P pP RULVp��

0 DvWULVH�GX�V\ VWqP H�SKRQRORJLTXH�
/ D�SURQRQFLDWLRQ�G¶XQ�UpSHUWRLUH�WUqV�OLP LWp�G¶H[ SUHVVLRQV�HW�GH�P RWV�
P pP RULVpV�HVW�FRP SUpKHQVLEOH�DYHF�TXHOTXH�HIIRUW�SRXU�XQ�ORFXWHXU�QDWLI�
KDELWXp�DX[ �ORFXWHXUV�GX�JURXSH�OLQJXLVWLTXH�GH�O¶DSSUHQDQW�XWLOLVDWHXU��

&RUUHFWLRQ�VRFLROLQJXLVWLTXH�
3HXW�pWDEOLU�XQ�FRQWDFW�VRFLDO�GH�EDVH�HQ�XWLOLVDQW�OHV�IRUP HV�GH�SROLWHVVH�
OHV�SOXV�pOpP HQWDLUHV���DFFXHLO�HW�SULVH�GH�FRQJp��SUpVHQWDWLRQV�HW�GLUH�
©�P HUFL�ª ��©�V¶LO�YRXV�SODvW�ª ��©�H[ FXVH] �P RL�ª ��HWF��

&RKpUHQFH�HW�FRKpVLRQ�
3HXW�UHOLHU�GHV�JURXSHV�GH�P RWV�DYHF�GHV�FRQQHFWHXUV�pOpP HQWDLUHV�WHOV�
TXH�©�HW�ª �RX�©�DORUV�ª ��

$LVDQFH�j �O¶RUDO�
3HXW�VH�GpEURXLOOHU�DYHF�GHV�pQRQFpV�WUqV�FRXUWV��LVROpV��JpQpUDOHP HQW�
VWpUpRW\ SpV��DYHF�GH�QRP EUHXVHV�SDXVHV�SRXU�FKHUFKHU�VHV�P RWV��SRXU�
SURQRQFHU�OHV�P RLQV�IDP LOLHUV�HW�SRXU�UHP pGLHU�j �OD�FRP P XQLFDWLRQ��

�
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1 RXYHDX�' ( / ) �������QLYHDX�$� �GX�&DGUH�( XURSpHQ�GH�5 pIpUHQFH�SRXU�OHV�/ DQJXHV��������YHUVLRQ�MXQLRU�

�
1 %���/ ¶HQUHJLVWUHP HQW�VXU�FDVVHWWH�FRP SRUWH�O¶HQVHP EOH�GHV�FRQVLJQHV�DLQVL�TXH�OHV�WHP SV�GH�SDXVH�HQWUH�OHV�
pFRXWHV��/ H�VXUYHLOODQW�QH�GRLW�GRQF�SDV�LQWHUYHQLU�VXU�OH�P DJQpWRSKRQH�DYDQW�OD�ILQ�GH�O¶pSUHXYH��
�
�>0 LVH�HQ�URXWH�GX�PDJQpWRSKRQH@�
�
' ( / ) ��QLYHDX�$� �GX�&DGUH�( XURSpHQ�GH�5pIpUHQFH�SRXU�OHV�/ DQJXHV��pSUHXYH�RUDOH�FROOHFWLYH�

9RXV�DOOH]�HQWHQGUH�� �HQUHJLVWUHPHQWV��FRUUHVSRQGDQW�j �� �GRFXPHQWV�GLIIpUHQWV��
3RXU�FKDTXH�GRFXPHQW��YRXV�DXUH]���
� �� � �VHFRQGHV�SRXU�OLUH�OHV�TXHVWLRQV���
� �XQH�SUHPLqUH�pFRXWH��SXLV�� � �VHFRQGHV�GH�SDXVH�SRXU�FRPPHQFHU�j �UpSRQGUH�DX[ �TXHVWLRQV���
� �XQH�GHX[ LqPH�pFRXWH��SXLV�� � �VHFRQGHV�GH�SDXVH�SRXU�FRPSOpWHU�YRV�UpSRQVHV�DYDQW�OH�GRFXPHQW�VXLYDQW��
5pSRQGH]�DX[ �TXHVWLRQV�HQ�FRFKDQW�OD�ERQQH�UpSRQVH��RX�HQ�pFULYDQW�O¶LQIRUPDWLRQ�GHPDQGpH��
�
�


 �' RFXPHQW�� ��� �OLVH] �OHV�TXHVWLRQV�

>SDXVH�GH�� � �VHFRQGHV@�

3UHPLqUH�pFRXWH�

�©�/ H�SURFKDLQ�FRQFHUW�GH�3ODFHER�HQ�) UDQFH�DXUD�OLHX�j �%HUF\ �OH�� � �DYULO�� � � � ��5pVHUYH] �YRV�SODFHV�GqV�PDLQWHQDQW��
WpOpSKRQH] �DX�� � �� � �� � �� � �� � ��ª ��
�

>SDXVH�GH�� � �VHFRQGHV@�

' HX[ LqPH�pFRXWH�

>VHFRQGH�OHFWXUH�GX�GRFXPHQW�� @�

�

>SDXVH�GH�� � �VHFRQGHV@�


 �' RFXPHQW�� ��� �OLVH] �OHV�TXHVWLRQV�

>SDXVH�GH�� � �VHFRQGHV@�
3UHPLqUH�pFRXWH�

-¶DLPH�PRQ�PpWLHU�GH�ERXODQJHU��/ H�SDLQ�F¶HVW�WHOOHPHQW�ERQ���( W�MH�SHX[ �FUpHU�WRXWHV�VRUWHV�GH�SDLQV��/ H�VHXO�SUREOqPH�HVW�
TX¶LO�IDXW�WUDYDLOOHU�TXDQG�WRXW�OH�PRQGH�GRUW�HW�TXH�M¶DL�SHX�GH�FRQWDFWV�DYHF�PHV�FOLHQWV��$ ORUV��MH�GRLV�PH�UHSRVHU�O¶DSUqV�
PLGL��

>SDXVH�GH�� � �VHFRQGHV@�

' HX[ LqPH�pFRXWH�

>VHFRQGH�OHFWXUH�GX�GRFXPHQW�� @�

�

>SDXVH�GH�� � �VHFRQGHV@�
5pSRQGH] �DX[ �TXHVWLRQV�
�

 �' RFXPHQW�� ��� �OLVH] �OHV�TXHVWLRQV�

>SDXVH�GH�� � �VHFRQGHV@�

3UHPLqUH�pFRXWH�

6LWXDWLRQ�Qƒ�� ����� �&HW�DXWREXV��F¶HVW�O¶LGpDO�SRXU�YLVLWHU��
�������������������� �2 XL��RQ�YRLW�WRXW��F¶HVW�IRUPLGDEOH« �TXDQG�LO�QH�SOHXW�SDV���

�
6LWXDWLRQ�Qƒ� ������ �7X�DV�YX�FH�SRLVVRQ�" �,O�HVW�pQRUPH���

�������������������� �2 XL��F¶HVW�XQ�UHTXLQ��
�
6LWXDWLRQ�Qƒ� ������ �7X�YLHQV�VRXYHQW�DX�SDUF�" �



1 ,9 ( $ 8 �$ � �� � ' 2 &8 0 ( 1 7�5e6( 59 e�$ 8 ; �68 59 ( ,/ / $ 1 76�� � 3DJH�� �� �
�

�
1 RXYHDX�' ( / ) �������QLYHDX�$� �GX�&DGUH�( XURSpHQ�GH�5 pIpUHQFH�SRXU�OHV�/ DQJXHV��������YHUVLRQ�MXQLRU�

��������������������������� �1 RUPDOHPHQW�WRXV�OHV�GLPDQFKHV�PDWLQ�MH�YLHQV�FRXULU��
��������������������������� �0 RL�DXVVL��PDLV�MH�SUpIqUH�UHVWHU�DVVLVH�HW�OLUH�DX�VROHLO�FRPPH�DXMRXUG¶KXL��
�
6LWXDWLRQ�Qƒ� ������� �7X�FURLV�TX¶LOV�YRQW�QRXV�UHFRQQDvWUH�" �

��������������������� �+ DELOOpV�FRPPH�oD« �" �&HUWDLQHPHQW�SDV���
�
6LWXDWLRQ�Qƒ� ������� �,OV�VRQW�GRX[ �YRV�IUXLWV�" ��

��������������������� �&¶HVW�GX�VXFUH��
��������������������� �$ ORUV��M¶HQ�YHX[ �XQ�NLOR��
�

6LWXDWLRQ�Qƒ�� ������ �3RXU�DOOHU�j �OD�&RQFRUGH��YRXV�SRXYH] �SUHQGUH�OH�PpWUR��F¶HVW�GLUHFW��
��������������������� �( W��j �SLHG��F¶HVW�ORLQ�" �

���������������������������� �3DV�SOXV�GH�� � �PLQXWHV��
�

�>SDXVH�GH�� � �VHFRQGHV@�

' HX[ LqPH�pFRXWH�

>VHFRQGH�OHFWXUH�GX�GRFXPHQW�� @�

�

>SDXVH�GH�� � �VHFRQGHV@�
�


 �' RFXPHQW�� ��� �OLVH] �OHV�TXHVWLRQV�
>SDXVH�GH�� � �VHFRQGHV@�

3UHPLqUH�pFRXWH�
�
6LWXDWLRQ�Qƒ� ���� �&HV�pOqYHV�PH�IDWLJXHQW��LOV�Q¶DSSUHQQHQW�SDV�OHXUV�OHoRQV��
������������������������� �7X�Q¶HV�MDPDLV�FRQWHQWH��$ YHF�PRL�LOV�OHV�DSSUHQQHQW��
�
6LWXDWLRQ�Q�� ƒ��� �/ D�SURI�GH�VFLHQFHV�HVW�DEVHQWH�GHPDLQ��
������������������������� �&KRXHWWH���2 Q�VRUW�j �WURLV�KHXUHV�DORUV��

6LWXDWLRQ�Qƒ� ���� �4 XDQG�WX�DXUDV�ILQL�WHV�GHYRLUV��WX�SRXUUDV�DOOHU�FKH] �6\ OYLH��3DV�DYDQW��
������������������������� �0 DLV�MH�Q¶HQ�DL�SDV��( W�HQ�SOXV�OD�SURI�Q¶HVW�SDV�Oj �GHPDLQ��

6LWXDWLRQ�Qƒ� ���� �4 X¶HVW�FH�TXH�MH�YRXV�VHUV��PHVGHPRLVHOOHV�" �
������������������������ �0 RL��XQ�MXV�G¶RUDQJH��
������������������������ �( W�SRXU�PRL�XQH�PHQWKH�j �O¶HDX��

6LWXDWLRQ�Qƒ� ���� �4 X¶HVW�FH�TX¶LO�D�WRQ�SHWLW�FKDW�" �
����������� ������������� �-H�QH�VDLV�SDV« �LO�QH�PDQJH�SOXV�ULHQ��( W�LO�D�PDLJUL�FHV�GHUQLHUV�WHPSV��
������������������������ �%RQ��YR\ RQV�oD��MH�YDLV�O¶H[ DPLQHU« �
�
�

�>SDXVH�GH�� � �VHFRQGHV@�

' HX[ LqPH�pFRXWH�

>VHFRQGH�OHFWXUH�GX�GRFXPHQW�� @�

�

>SDXVH�GH�� � �VHFRQGHV@�
�

�
�

/ ¶pSUHXYH�HVW�WHUPLQpH��9HXLOOH]�SRVHU�YRV�VW\ ORV��

>$UUrWHU�OH�PDJQpWRSKRQH@�
�


