


&DWDORJXH�%DVVH�9LVLRQ
�

(GLWLRQ��������

&6%-00)



&DWDORJXH�%DVVH�9LVLRQ
�

(GLWLRQ��������

4%5$,//(�;/
3/$*(�%5$,//(�$8�&/$9,(5�3(5.,16�+<%5,'(

/
DVVLVWDQW�SHUVRQQHO�DX�TXRWLGLHQ

4%5$,//(�;/ ��������� �������c

%/2&�127(6�%5$,//(6(16(��
%/2&�127(6�%5$,//(�6(16(��

/D�QRXYHOOH�UkIkUHQFH�GHV�%ORF�QRWHV�%UDLOOH�DYHF�$1'52,'�����OHV�DSSOLFDWLRQV�*22*/(�HW
+,06�

&ODYLHU�SHUNLQV�����FHOOXOHV�%UDLOOHV
6XLWH�EXUHDXWLTXH�FRPSOeWH��HPDLO��QDYLJDWHXU�ZHE
$FFeV�DX�*RRJOH�6WRUH�HW�DX�WfOfFKDUJHPHQW�G
DSSOLFDWLRQV
$QGURLG�����)/DVK�����*���*�5$0���86%�&���86%�&�YLGfR��DSSDUHLO�SKRWR����0SL[HOV

%ORF�QRWHV�%5$,//(6(16(�� ����������� �������c

%/2&�127(6�%5$,//(6(16(���0,1,
%/2&�127(6�%5$,//(�6(16(���0,1,

/D�QRXYHOOH�UkIkUHQFH�GHV�SHWLWV�%ORF�QRWHV�%UDLOOH����FHOOXOHV�DYHF�$1'52,'��OHV�DSSOLFDWLRQV
*22*/(�HW�+,06�

8Q�FODYLHU�SHUNLQV�HW����FHOOXOHV�%UDLOOHV
8QH�VXLWH�EXUHDXWLTXH�FRPSOeWH��HPDLO��QDYLJDWHXU�ZHE��WUDLWHPHQW�GH�WH[WH
/
DFFeV�DX�WfOfFKDUJHPHQW�G
DSSOLFDWLRQV�GHSXLV�GH�3OD\�6WRUH�*RRJOH
$QGURLG�����)/DVK�����*���*�5$0���86%�&���86%�&�YLGfR��DSSDUHLO�SKRWR����0SL[HOV

%ORF�QRWHV�%5$,//(6(16(���0LQL ������������� �������c



&DWDORJXH�%DVVH�9LVLRQ
�

(GLWLRQ��������

)2&86����%/8(
3/$*(�%5$,//(�$9(&�&/$9,(5�3(5.,16�%/8(7227+

/D�GHUQLjUH�WHFKQRORJLH�%UDLOOH

)2&86����%/8( )2&����% �������c

)2&86����%/8(
3/$*(�%5$,//(�$9(&�&/$9,(5�3(5.,16�%/8(7227+

/D�GHUQLjUH�WHFKQRORJLH�%UDLOOH

)2&86����%/8( )2&����% �������c

-$:6�)$0,/,$/
/(&7(85�'
f&5$1�%5$,//(�3285�:,1'2:6

/H�ORJLFLHO�GH�UHYXH�G
kFUDQ�OH�SOXV�XWLOLVk�DX�PRQGH��

-$:6�)DPLOLDO ��������� �������c

-$:6�)DPLOLDO�DYHF�0LVH�b�MRXU�60$ ����������60$ �������c



&DWDORJXH�%DVVH�9LVLRQ
�

(GLWLRQ��������

-$:6�352
/(&7(85�'
f&5$1�%5$,//(�3285�:,1'2:6

/H�ORJLFLHO�GH�UHYXH�G
kFUDQ�OH�SOXV�XWLOLVk�DX�PRQGH��

-$:6�352 ��������� �������c

-$:6�352�DYHF�PLVH�b�MRXU�60$ ����������60$ �������c

%/$=(�(7�35(0,80
/$�6(8/(�0$&+,1(�d�/,5(�'(�32&+(

5HVWLWXH�YRFDOHPHQW�WRXV�OHV�WH[WHV�LPSULPkV

%/$=(�(W�35(0,80 ��������� �������c

/(&725�63(('
0$&+,1(�d�/,5(�5$3,'(�3285�0$*$=,1(6��520$16��)$&785(6���

6LPSOH�HW�HIILFDFH�SRXU�kFRXWHU�YRV�GRFXPHQWV�kFULWV

/(&725�63((' ��������� �������c

/(&725�63(('�DYHF�6DF�b�'RV ��������� �������c

/(&725�63(('�DYHF�FODYLHU�GH�JHVWLRQ�ILFKLHUV ��������� �������c

/(&725�63(('�DYHF�6DF�b�GRV�HW�FODYLHU ��������� �������c



&DWDORJXH�%DVVH�9LVLRQ
�

(GLWLRQ��������

25&$0�0<(<(
25&$0�0<�(<(�(67�81(�&$0f5$�0,1,$785(�'(�/(&785(�92&$/(��%$6f(�685�/
,17(//,*(1&(
$57,),&,(//(�(7�),;f(�685�/$�%5$1&+(�'(�926�/81(77(6�

25&$0�0\(\H�OLW�LQVWDQWDQkPHQW�OH�WH[WH�GbXQ�OLYUH��GbXQ�VPDUWSKRQH�RX�GH�WRXWH�DXWUH
GRFXPHQW��/D�YHUVLRQ�352��UHFRQQDmW�OHV�YLVDJHV��SHUPHW�O
LGHQWLILFDWLRQ�GHV�SURGXLWV��GHV
ELOOHWV�GH�EDQTXH��GHV�FRGHV�EDUUHV��GHV�FRXOHXUV��HW�GRQQH�O
KHXUH�

2UFDP�0\(\H�HVW�XQH�FDPfUD�LQWHOOLJHQWH�OfJeUH�HW�WUeV�VRSKLVWLTXfH��(OOH�HVW�WUeV�DSSUfFLf�GHV
SHUVRQQHV�PDOYR\DQWHV�RX�G\VOH[LTXHV�fSURXYDQW�GHV�GLIILFXOWfV�b�OLUH�

25&$0�0\(\H��OLW�LQVWDQWDQfPHQW�WRXV�OHV�WH[WHV�GH�OLYUHV��GH�MRXUQDX[��G
fFUDQV�GH
VPDUWSKRQHV��G
RUGLQDWHXUV��HWF�
6H�IL[H�VXU�XQH�EUDQFKH�GH�SDLUH�GH�OXQHWWHV�HW�HVW�DORUV�WUeV�GLVFUHW�
/HFWXUH�UDSLGH�HW�FDSWXUH�GH�SDJH�FRPSOeWH�
25&$0�0\(\H�352�SHUPHW�OD�UHFRQQDLVVDQFH�GHV�YLVDJH��O
LGHQWLILFDWLRQ�GHV�SURGXLWV�DYHF
OHXU�FRGH�EDUUH��UHFRQQDLW�OHV�ELOOHWV�HW�OHV�FRXOHXUV�
&G�RTQFWKV�GUV�RC[CDNG�GP���������HQKU�UWT�PQVTG�DQWVKSWG�

25&$0�0\(\H�60$57 ������ �������c

25$&0�0\(\H�352 ������ �������c



&DWDORJXH�%DVVH�9LVLRQ
�

(GLWLRQ��������

-146-1%27)�&6%-00)



&DWDORJXH�%DVVH�9LVLRQ
�

(GLWLRQ��������

,035,0$17(�%5$,//(�6327'27
,035,0$17(�%5$,//(�(7�-(7�'
(1&5(�3285�'(6�'2&80(176�0,;7(6

(OOH�HPERVVH�VLPXOWDQkPHQW�WH[WHV��GHVVLQV��JUDSKLTXHV�HW�LPSULPH�HQ�FRXOHXU��/D
WUDQVFULSWLRQ�HW�OD�PLVH�HQ�SDJH�V
HIIHFWXH�VRXV�:RUG��SXLV�O
HPERVVDJH�GH�IDLW�VXU�WRXW�SDSLHU
GX���J�DX����J�

,PSULPH�GHV�GRFXPHQWV�PL[WHV��%UDLOOH�HW�FRXOHXU
8WLOLVDWLRQ�VLPSOH�GHSXLV�ZRUG�VDQV�IRUPDWLRQ�SUfOLPLQDLUH
3DSLHU�VWDQGDUG��FDUWRXFKHV�G
HQFUH�+3��GULYHU�ZLQGRZV

,PSULPDQWH�%UDLOOH�6327'27 ��������� �������c

0$&+,1(�d�f&5,5(�'$&7<%5$,//(
$'$37$7,9(
0$&+,1(�d�f&5,5(�(1�%5$,//(�$9(&�&/$9,(5�3(5.,16

$GDSWH]�O
kFDUWHPHQW�GHV�WRXFKHV�g�YRWUH�PDLQ

$GDSWDWLYH�� ��������� ������c

$GDSWDWLYH�� ��������� ������c

,035,0$17(�%5$,//(�&2/80%,$��
(0%266(86(�'28%/(�)$&(�5$3,'(

8QH�LPSULPDQWH�%UDLOOH�JUDQG�IRUPDW�HW�UDSLGH�SRXU�OD�SURGXFWLRQ�GH�GRFXPHQWV�YROXPLQHX[��

/DUJHXU�GH�SDSLHU�MXVTX
DX�IRUPDW�$�
,PSUHVVLRQ�%UDLOOH�5HFWR���YHUVR
9LWHVVH�G
HPERVVDJH�MXVTX
b�����FDUDFWeUHV�SDU�VHFRQGH

,PSULPDQWH�%UDLOOH�&2/80%,$�� ��������� �������c



&DWDORJXH�%DVVH�9LVLRQ
�

(GLWLRQ��������

0$&+,1(�d�f&5,5(�3(5.,16
0$&+,1(�d�f&5,5(�%5$,//(

/D�UkIkUHQFH�WRXMRXUV�G
DFWXDOLWk

0DFKLQH�b�fFULUH�3(5.,16 ��������� ������c

,035,0$17(�%5$,//(�(0%5$,//(
(0%266(86(�%5$,//(�(7�*5$3+,48(�3(56211(//(

8QH�HPERVVHXVH�GH�EXUHDX�FRPSDFWH�HW�OkJjUH��SDUIDLWH�SRXU�XQH�XWLOLVDWLRQ�g�OD�PDLVRQ�RX
DX�EXUHDX�

(PERVVHXVH�FRPSDFWH�HW�ILDEOH�TXL�SURGXLW�GX�EUDLOOH�b����&36�
(OOH�XWLOLVH�GHV�IHXLOOHV�VLPSOHV�����J�b�����J���RX�GX�SDSLHU�OLVWLQJ�
/H�EUDLOOH�HVW�WUDGXLW�HW�HPERVVf�b�SDUWLU�GH�06�ZRUG
JUcFH�b�O
DMRXW�GDQV�OH�EDQGHDX�G
XQ�RXWLO�IRXUQLW��766
�7LJHU�6RIWZDUH�6XLWH�
(JDOHPHQW�FRPSDWLEOH�DYHF�'X[EXU\�HW�G
DXWUHV
ORJLFLHOV�EUDLOOH�
LPSULPDQWH�EUDLOOH�(0%5$,//( ��������� �������c

,035,0$17(�%5$,//(�,1'(;�%$6,&�'�9�
/
,035,0$17(�%5$,//(�5(&72�9(562�'(�,1'(;

'HUQLjUH�YHULRQV��9���HPERVVDJH�UHFWR�YHUVR��SDSLHU�OLVWLQJ��LQWHUIDFH�YRFDOH�HW
IRQFWLRQQDOLWkV�+LJK�WHFK��8Q�XVDJH�SRXU�OHV�SDUWLFXOLHUV�FRPPH�OHV�kFROHV��

,QWHUIDFH�GH�FRPPDQGHV�YRFDOLVf
4XDOLWf�GX�SRLQW�%UDLOOH
,PSUHVVLRQ�%UDLOOH�GLUHFW�SRVVLEOH�GHSXLV�OHV�VPDUWSKRQHV
&DLVVRQ�LQVRQRULVDQW�VXU�PHVXUH�HQ�RSWLRQ

,PSULPDQWH�%UDLOOH�,1'(;�%$6,&�'�9� ��������� �������c



&DWDORJXH�%DVVH�9LVLRQ
�

(GLWLRQ��������

,035,0$17(�%5$,//(�93�52*8(
(0%266(86(�%5$,//(�93�52*8(��7(;7(�(7�*5$3+,48(�(1�*5$1'(�/$5*(85

3RXU�OH�EXUHDX�RX�SRXU�FKH]�VRL�FHWWH�LPSULPDQWH�%UDLOOH�JUDQGH�ODUJHXU�SHUPHW�O
LPSUHVVLRQ
HQ�%UDLOOH�HW�OD�UHSURGXFWLRQ�GH�JUDSKLTXHV�HQ�UHOLHI��&HWWH�FUkDWLRQ�GH�GRFXPHQWV�PL[WHV�HVW
DLVkH�JUhFH�DX�SOXJ�LQ�LQWkJUk�g�0LFURVRIW�:RUG��7LJHU�6RIWZDUH�6XLWH�

7H[WH�%UDLOOH�HW�JUDSKLTXHV�VXU�OH�PgPH�GRFXPHQW
&UfDWLRQ��WUDQVFULSWLRQ��PLVH�HQ�SDJH�b�SDUWLU�GH�:RUG
*UDQGH�ODUJHXU�GH�SDSLHU��OLVWLQJ�RX�IHXLOOH�b�IHXLOOH�VHORQ�PRGeOH
,QWfJUDWLRQ�FODVVLTXH�b�:LQGRZV

����������/ �������c

����������) �������c

,035,0$17(�%5$,//(�,1'(;�(9(5(67
'9�
,035,0$17(�%5$,//(�)(8,//(�d�)(8,//(

/
LPSUHVVLRQ�UDSLGH�SRXU�WRXV�IRUPDWV

,PSULPDQWH�%UDLOOH�,1'(;�(9(5(67�'9� ��������� �������c

,035,0$17(�%5$,//(�35(0,(5����
/
(0%266$*(�%5$,//(�*5$3+,48(�(7�,035(66,21�12,5

2SWLPLVkH�SRXU�OHV�FHQWUHV�GH�WUDQVFULSWLRQ

,PSULPDQWH�%UDLOOH�35(0,(5���� ��������� �������c



&DWDORJXH�%DVVH�9LVLRQ
�

(GLWLRQ��������

,035,0$17(�%5$,//(�(/,7(����
/
(0%266$*(�%5$,//(�*5$3+,48(�(7�,035(66,21�12,5�d�+$87(�9,7(66(

(/,7(�����HVW�XQH�HPERVVHXVH�RSWLPLVkH�SRXU�OHV�FHQWUHV�GH�WUDQVFULSWLRQ�HW�V
DGDSWH�g�OHXUV
EHVRLQV���YLWHVVH��LPSUHVVLRQ�QRLU�HQ�RSWLRQ��HPERVVHXVH�UkVHDX��HWF�

HPERVVDJH�UDSLGH�VXU�OD�PgPH�IHXLOOH�GH�WH[WHV��%UDLOOH��GH�ILJXUHV�RX�GH�JUDSKLTXHV�HQ
UHOLHI�
&UfDWLRQ�GH�GRFXPHQWV�PL[WHV�DLVfH�JUcFH�DX�SOXJ�LQ�LQWHJUf�b�0LFURVRIW�:RUG��766�
7UDQVFULSWLRQ�HQ�%UDLOOH�OLWWfUDLUH�HW�%UDLOOH�DEUfJf�HIIHFWXfH�SDU�OH�766�
(TXDWLRQV�PDWKfPDWLTXHV�FUffHV�DYHF�0DWK7\SH
(PERVVHXVH�FRPSDFWH�HW�HVWKfWLTXH�WURXYDQW�VD�SODFH�VXU�XQ�EXUHDX
8WLOLVDWLRQ�GH�FDUWRXFKH�G
HQFUH�+3�DYHF�OH�PRGXOH�,QN&RQQHFW��HQ�RSWLRQ�

,PSULPDQWH�%UDLOOH�(/,7(���� ��������� ��������c

&$,6621�$&2867,48(�,1'(;�%$6,&�'
&$,6621�$&2867,48(�3285�(0%266(86(�,1'(;�%$6,&�'

3RXU�GHV�LPSUHVVLRQV�SOXV�VLOHQFLHXVHV

(Q�SODdDQW�YRWUH�HPERVVHXVH�,QGH[�%DVLF�'�GDQV�VRQ�FDLVVRQ�DGDSWf��YRXV�PLQLPLVH]�OH�EUXLW
JfQfUf�SDU�OHV�LPSUHVVLRQV�
6SfFLDOHPHQW�fWXGLf�SRXU�O
HPERVVHXVH�%DVLF�'��OH�FDLVVRQ�SHUPHW�GHV�LPSUHVVLRQV�GDQV�XQ
EXUHDX�RX�XQH�FODVVH�DYHF�XQ�IDLEOH�LPSDFW�VRQRUH�

&DLVVRQ�DFRXVWLTXH�,1'(;�%$6,&�' ��������� �������c

&$327�$&2867,48(�3285�(9(5(67�'
&$,6621�,162125,6$17�3285�,1'(;�(9(5(67

3RXU�GHV�LPSUHVVLRQV�SOXV�VLOHQFLHXVHV

&DSRW�DFRXVWLTXH�SRXU�(9(5(67�' ��������� �������c



&DWDORJXH�%DVVH�9LVLRQ
�

(GLWLRQ��������

02'8/(�,1.&211(&7
02'8/(�,035(66,21�12,5�3285�(0%266(86(�(/,7(����

,PSUHVVLRQ�HQ�MHW�G
HQFUH�QRLU�HW�HPERVVDJH�

0RGXOH�,1.&211(&7 ��������� �������c

'$&7<%5$,//(�67$1'$5'��
0$&+,1(�d�f&5,5(�%5$,//(�3(5.,16

8QH�VROXWLRQ�VLPSOH�HW�UDSLGH

��������� ������c

��������� ������c

,035,0$17(�%5$,//(�93�0$;
(0%266(86(�%5$,//(�(7�*5$3+,48(�3(56211(//(�*5$1'(�/$5*(85

3RXU�OH�EXUHDX�RX�SRXU�FKH]�VRL�FHWWH�LPSULPDQWH�%UDLOOH�JUDQGH�ODUJHXU�SHUPHW�O
LPSUHVVLRQ
HQ�%UDLOOH�HW�OD�UHSURGXFWLRQ�GH�JUDSKLTXHV�HQ�UHOLHI��&HWWH�FUkDWLRQ�GH�GRFXPHQWV�PL[WHV�HVW
DLVkH�JUhFH�DX�SOXJ�LQ�LQWkJUk�g�0LFURVRIW�:RUG��7LJHU�6RIWZDUH�6XLWH�

7H[WH�%UDLOOH�HW�JUDSKLTXHV�VXU�OH�PgPH�GRFXPHQW
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