
5qJOHPHQW�LQWpULHXU�GH�O¶$VVRFLDWLRQ�GpSDUWHPHQWDOH�GX�*HUV�GH�/¶2)),&(�&(175$/�GH�OD�&223e5$7,21�j�O¶e&2/(
35($0%8/(��&H�5qJOHPHQW�,QWpULHXU�D�SRXU�REMHW�GH�FRPSOpWHU�OHV�6WDWXWV�W\SHV�GH�O
$VVRFLDWLRQ�'pSDUWHPHQWDOH��VDQV�PRGLILHU�QL�DOWpUHU�OHXU�FRQWHQX�,O�V
LPSRVH�VDQV�UpVHUYH�j�WRXV�OHV�PHPEUHV�GH�O
$VVRFLDWLRQ�'pSDUWHPHQWDOH�,O HVW�PRGLILDEOH�SDU�O
$VVHPEOpH�*pQpUDOH�GDQV�OHV�FRQGLWLRQV�SUpYXHV�j�O
DUWLFOH����GHV�6WDWXWV�
$UWLFOH��0HPEUHV7RXW�PHPEUH�DFFHSWH�HW�UHVSHFWH�VDQV�UpVHUYH�OHV�6WDWXWV�GH�O
$VVRFLDWLRQ�'pSDUWHPHQWDOH��VRQ�5qJOHPHQW�,QWpULHXU��DLQVL�TXH�OHV�PRGLILFDWLRQV�TXL SHXYHQW�rWUH�UpJXOLqUHPHQW�DSSRUWpHV�/HV�PHPEUHV�DFWLIV�DGKqUHQW�SRXU�O
DQQpH�VFRODLUH�HQ�FRQWULEXDQW�DX�IRQFWLRQQHPHQW�GH�O
$VVRFLDWLRQ�'pSDUWHPHQWDOH�FRQIRUPpPHQW�j�O
DUWLFOH���GH�VHV�6WDWXWV�

5HWUDLW�G
DJUpPHQW�j�OD�VHFWLRQ�ORFDOH��FRRSpUDWLYH�VFRODLUH��IR\HU�FRRSpUDWLI��FRRSpUDWLYH�GH�TXDUWLHU�RX�GH�VHFWHXU�/H�&RQVHLO�G
$GPLQLVWUDWLRQ�'pSDUWHPHQWDO�SHXW�SURFpGHU�j�WRXW�PRPHQW�DX�UHWUDLW�G
DJUpPHQW�G
XQH�FRRSpUDWLYH�VFRODLUH�RX�G
XQ�IR\HU�FRRSpUDWLI�UHJURXSDQW�OHV�pOqYHV�HW�SHUVRQQHOV�HQVHLJQDQWV�DIIHFWpV�j�OD�FODVVH��j�O
pFROH��j�O
(3/(��G
XQH�FRRSpUDWLYH�GH�TXDUWLHU�RX�GH�VHFWHXU�UHJURXSDQW�GHV�PLQHXUV�HW�SHUVRQQHV�PDMHXUHV�PHPEUHV�GH�O
HQVHLJQHPHQW�SXEOLF��DGKpUHQWV�DX[�SUpVHQWV�6WDWXWV�/H�UHWUDLW�G
DJUpPHQW�G
XQH�FRRSpUDWLYH�VFRODLUH�RX�IR\HU�FRRSpUDWLI�RX�FRRSpUDWLYH�GH�TXDUWLHU�RX�GH�VHFWHXU�RX�OH�QRQ�UHQRXYHOOHPHQW�GHV�DGKpVLRQV�GHV�PHPEUHV�FRQVWLWXDQW�XQH�FRRSpUDWLYH�VFRODLUH�RX�IR\HU�FRRSpUDWLI�RX�FRRSpUDWLYH�GH�TXDUWLHU�RX�GH�VHFWHXU�HQWUDvQHQW��� OD�IHUPHWXUH�GX�RX�GHV�FRPSWH�V��RXYHUW�V��SDU�O
$VVRFLDWLRQ�'pSDUWHPHQWDOH�DX�QRP�GH�ODGLWH�FRRSpUDWLYH�VFRODLUH��GH�TXDUWLHU�RX�GH�VHFWHXU��RX�GH�IR\HU�FRRSpUDWLI��� OD�UHVWLWXWLRQ�j�O
$VVRFLDWLRQ�'pSDUWHPHQWDOH�GH�O
HQVHPEOH�GHV�VRPPHV�GpWHQXHV��GH�WRXV�OHV�PR\HQV�GH�SDLHPHQW�HQFRUH�HQ�OHXU�SRVVHVVLRQ��HW�GHV�FKpTXLHUV�RX�UHOHYpV�EDQFDLUHV�GHV�RSpUDWLRQV�HIIHFWXpHV�MXVTX
j�OD�FO{WXUp�HIIHFWLYH�GX�RX�GHV�FRPSWH�V���� OD�UHVWLWXWLRQ�GHV�PDWpULHOV�DFTXLV�JUkFH�DX[�DFWLYLWpV�HW�DX[�IRQGV�GH�OD�FRRSpUDWLYH VFRODLUH��GH�TXDUWLHU�RX�VHFWHXU�RX�GX IR\HU�FRRSpUDWLI��� OD�SURGXFWLRQ�GHV�UHJLVWUHV�HW�SLqFHV�DIIpUHQWHV�DX�IRQFWLRQQHPHQW�GH�OD�FRRSpUDWLYH�VFRODLUH��GH�TXDUWLHU�RX�GH�VHFWHXU��RX�GX�IR\HU�FRRSpUDWLI�
5DGLDWLRQ�G
XQ�PHPEUH�/H�&RQVHLO�G
$GPLQLVWUDWLRQ�SHXW�SURFpGHU�j�OD�UDGLDWLRQ�G
XQ�PHPEUH�DFWLI�SRXU�WRXW�DJLVVHPHQW�SUpMXGLFLDEOH�DX[�LQWpUrWV�GH�O
$VVRFLDWLRQ��DSUqV�OD�SURFpGXUH�G
LQIRUPDWLRQ�VXLYDQWH��� LQIRUPDWLRQ�VXU�OHV�IDLWV�UHSURFKpV��SDU�OHWWUH�UHFRPPDQGpH�DYHF�DFFXVp�GH�UpFHSWLRQ��� SRVVLELOLWp�GH�IRXUQLU�VRLW�GHV�H[SOLFDWLRQV�pFULWHV��SDU�OHWWUH�UHFRPPDQGpH�DYHF�DFFXVp�GH�UpFHSWLRQ��VRLW�GHV�H[SOLFDWLRQV�RUDOHV�DX�&RQVHLO�G
$GPLQLVWUDWLRQ�'pSDUWHPHQWDO��� QRWLILFDWLRQ��SDU�OHWWUH�UHFRPPDQGpH�DYHF�DFFXVp�GH�UpFHSWLRQ��GDQV�OHV�KXLW MRXUV�TXL�VXLYHQW�OD�UpXQLRQ�GX�&RQVHLO�G
$GPLQLVWUDWLRQ�'pSDUWHPHQWDO��GH�VD�GpFLVLRQ�
'pPLVVLRQ�G
XQ�PHPEUH



7RXWH�GHPDQGH�GH�GpPLVVLRQ�G
XQ�PHPEUH�j�WLWUH�LQGLYLGXHO�HVW�j�DGUHVVHU�SDU�FRXUULHU�DX�3UpVLGHQW�GH�O
$VVRFLDWLRQ�'pSDUWHPHQWDOH��TXL�HQ�LQIRUPH�OH�SURFKDLQ�&RQVHLO�G
$GPLQLVWUDWLRQ�'pSDUWHPHQWDO�$UWLFOH���± 2EOLJDWLRQ�VWDWXWDLUHD� FRWLVDWLRQV/HV�PRGDOLWpV�GH�FDOFXO�GH�OD�FRWLVDWLRQ�VRQW�IL[pHV�DQQXHOOHPHQW�HQ�$VVHPEOpH�*pQpUDOH��VXU�SURSRVLWLRQ�GX�&RQVHLO�G
$GPLQLVWUDWLRQ��7RXV�OHV�PHPEUHV�DFWLIV�GH�O
$VVRFLDWLRQ�GRLYHQW�YHUVHU�OHXU�FRWLVDWLRQ�DQQXHOOH�GDQV�OH�WULPHVWUH�TXL�VXLW�OHXU�DGPLVVLRQ�RX�VXLYDQW�O
pFKpDQFLHU�RX�OH�PRGH�GH�UqJOHPHQW�IL[p�SDU�OH�&RQVHLO�G
$GPLQLVWUDWLRQ�GDQV�OH�UHVSHFW�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH���GHV�6WDWXWV�
E�����'RFXPHQWV�UpJOHPHQWDLUHV/HV�VHFWLRQV�ORFDOHV��FRRSpUDWLYHV�VFRODLUHV��FRRSpUDWLYHV�GH�TXDUWLHU�RX�GH�VHFWHXU��RX�IR\HU�FRRSpUDWLI���GRLYHQW�DGUHVVHU�j�O
$VVRFLDWLRQ�OHXUV�&RPSWH�5HQGX�)LQDQFLHU��UpJXOLqUHPHQW�YLVp�SDU�XQH�&RPPLVVLRQ�GH�&RQWU{OH�DFFRUGDQW�OH�TXLWXV��HW�&RPSWH�5HQGX�G
$FWLYLWp�GH�O
DQQpH�VFRODLUH�pFRXOpH��GDQV�OH�PRLV�TXL�VXLW�OD�ILQ�GH�O
H[HUFLFH�$UWLFOH���� *HVWLRQ�DGPLQLVWUDWLYH�HW�FRPSWDEOH�GH�O
$VVRFLDWLRQ

D�����*HVWLRQ�DGPLQLVWUDWLYH(OOH�HVW�DVVXUpH��VRXV�OD�UHVSRQVDELOLWp�GX�3UpVLGHQW�GH�O
$VVRFLDWLRQ�'pSDUWHPHQWDOH��SDU�OHV�PHPEUHV�GX�%XUHDX�
E�����*HVWLRQ�FRPSWDEOH/H�3UpVLGHQW�RUGRQQDQFH�OHV�GpSHQVHV�HQ�WRXW�GRPDLQH���j�GpIDXW��OD�UHVSRQVDELOLWp�SHUVRQQHOOH�GX�FRQWUDFWDQW�HVW�HQJDJpH��/HV�7UpVRULHUV�HIIHFWXHQW�OHV�PDQGDWHPHQWV�FRQIRUPHV�DX[�SUpYLVLRQV�/HV�WDULIV�GH�UHPERXUVHPHQW�GHV�IUDLV�HQJDJpV�VRQW�OHV�PrPHV�SRXU�WRXV��PHPEUHV�PLVVLRQQpV�RX�GX�&RQVHLO�G
$GPLQLVWUDWLRQ��,OV�VRQW�SURSRVpV�SDU�OH�7UpVRULHU�HW�DGRSWpV�SDU�OH�&RQVHLO�G
$GPLQLVWUDWLRQ��GDQV OH�FDGUH�GX�EXGJHW�GH�O
H[HUFLFH�VXLYDQW�

$UWLFOH���� &RQVHLO�G
$GPLQLVWUDWLRQ/H�&RQVHLO�G
$GPLQLVWUDWLRQ�HVW�FRQVWLWXp�FRQIRUPpPHQW�j�O
DUWLFOH���GHV�6WDWXWV�8QH�FRQYRFDWLRQ�DYHF�O
RUGUH�GX�MRXU�GRLW�SDUYHQLU�KXLW�MRXUV�DX�PRLQV�DYDQW�OD�UpXQLRQ��(Q�FDV�G
HPSrFKHPHQW��XQH�SURFXUDWLRQ�pFULWH�SRXUUD�rWUH�GRQQpH�j�XQ�PHPEUH�SUpVHQW��XQ�PD[LPXP�SDU�DGPLQLVWUDWHXU��
/HV�PHPEUHV�GX�&RQVHLO�G
$GPLQLVWUDWLRQ�VRQW�WHQXV�GH�SDUWLFLSHU�DX[�UpXQLRQV��/H�&RQVHLO�G
$GPLQLVWUDWLRQ�SHXW�DGUHVVHU�XQ�UDSSHO�DX�UqJOHPHQW�j�WRXW�PHPEUH�GX�&RQVHLO�GRQW�OHV�DEVHQFHV�UpSpWpHV�QH�VHUDLHQW�SDV�MXVWLILpHV�7RXW�PHPEUH�GX�&RQVHLO�G
$GPLQLVWUDWLRQ�TXL��VDQV�H[FXVH��Q
DXUD�SDV�DVVLVWp�j�WURLV�GH�VHV�UpXQLRQV�FRQVpFXWLYHV�SRXUUD�rWUH�FRQVLGpUp�FRPPH�GpPLVVLRQQDLUH��8QH�QRWLILFDWLRQ�HQ�FH�VHQV�OXL�HVW�DORUV�DGUHVVpH�SDU�OHWWUH�UHFRPPDQGpH��,O�D�KXLW�MRXUV�SRXU�VLJQLILHU�VRQ�UHFRXUV�DX�SURFKDLQ�&RQVHLO�G
$GPLQLVWUDWLRQ�TXL�VWDWXHUD�GpILQLWLYHPHQW�HQ�VD�SUpVHQFH�
/H�&RQVHLO�G
$GPLQLVWUDWLRQ�SHXW��HQ�FDV�GH�IDXWH�JUDYH��VXVSHQGUH�GH VHV�IRQFWLRQV�XQ��RX�SOXVLHXUV��GH�VHV�PHPEUHV�DSUqV�O
�OHV��DYRLU�HQWHQGX�V���/H�YRWH�D�OLHX�HQ�VD�SUpVHQFH��



/H�PHPEUH�VXVSHQGX�SHXW�H[HUFHU��DX�PR\HQ�G
XQH�OHWWUH�UHFRPPDQGpH��XQ�UHFRXUV�j�O
$VVHPEOpH�*pQpUDOH�VXLYDQWH�
3HXYHQW�SDUWLFLSHU�DX[�UpXQLRQV GX�&RQVHLO�G
$GPLQLVWUDWLRQ��DYHF�YRL[�FRQVXOWDWLYH��� OHV�UHSUpVHQWDQWV�GHV�RUJDQLVPHV�D\DQW�KLVWRULTXHPHQW�SDUWLFLSp�j�OD�IRQGDWLRQ�GH�O
2�&�&�(��� OHV�3UpVLGHQWV�G
KRQQHXU�GH�O
2�&�&�(��� WRXWH�SHUVRQQH�SHUPHWWDQW�G
DSSRUWHU�XQH�SUpFLVLRQ�VXU�XQ�SRLQW�GRQQp�GH�O
RUGUH�GX�MRXU��DSUqV�DFFRUG�GX�3UpVLGHQW��6L�XQ�PHPEUH�GX�&RQVHLO�G
$GPLQLVWUDWLRQ�VRXKDLWH�TXH�VRQ�LQWHUYHQWLRQ�VRLW�LQWpJUpH�LQ�H[WHQVR�DX�SURFqV�YHUEDO��LO�GHYUD�HQ�UpGLJHU�OH�WH[WH��/H�SURFqV� YHUEDO�VHUD�VRXPLV�j�O
DSSUREDWLRQ�GX�&RQVHLO�G
$GPLQLVWUDWLRQ�VXLYDQW�$UWLFOH���� %XUHDX

D�����(OHFWLRQ/
pOHFWLRQ�GHV�PHPEUHV�GX�%XUHDX�D�OLHX�DX�VFUXWLQ�VHFUHW�j�OD�PDMRULWp�DEVROXH�GHV�DGPLQLVWUDWHXUV�SUpVHQWV�RX�UHSUpVHQWpV��6
LO�HVW�QpFHVVDLUH��XQ�VHFRQG�WRXU�D�OLHX�j�OD�PDMRULWp UHODWLYH�
E����$WWULEXWLRQV/H�%XUHDX�pWXGLH�HW�SUpSDUH�OHV�TXHVWLRQV�j�VRXPHWWUH�DX�&RQVHLO�G
$GPLQLVWUDWLRQ��DVVXUH�O
H[pFXWLI�SHQGDQW�O
LQWHUYDOOH�GHV�VHVVLRQV�GX�&RQVHLO��G
$GPLQLVWUDWLRQ���LO�HQ�UHQG�FRPSWH�DX�&RQVHLO�G
$GPLQLVWUDWLRQ�VXLYDQW�
F�����5pXQLRQV,,��DSSDUWLHQW�DX��3UpVLGHQW�GH�FRQYRTXHU�OH�%XUHDX���GRQW�O
RUGUH�GX�MRXU�HVW�DUUrWp�DYHF�OH��6HFUpWDLUH��*pQpUDO�&KDTXH�UpXQLRQ�IDLW�O
REMHW�G
XQ�FRPSWH�UHQGX�DGUHVVp�DX[�PHPEUHV�GX�&RQVHLO�G
$GPLQLVWUDWLRQ�
G����5{OHV� /H�3UpVLGHQW��/H�3UpVLGHQW�UHQG�FRPSWH�DX�&RQVHLO�G
$GPLQLVWUDWLRQ�GH�O
H[HUFLFH�GH�VRQ�PDQGDW�WHO�TX
LO�HVW�GpILQL�j�O
DUWLFOH����GHV�6WDWXWV�,O�SHXW�GpOpJXHU�HW�FKDUJHU�GH�PLVVLRQ�GHV�DGPLQLVWUDWHXUV�DILQ�GH�OH�UHSUpVHQWHU��7RXWH�SHUVRQQH�PDQGDWpH�GRLW�UHQGUH�FRPSWH�GH�VRQ�PDQGDW�DX�3UpVLGHQW�HW�DX�&RQVHLO�G
$GPLQLVWUDWLRQ��7RXW�PDQGDW�HVW�OLPLWp�j�XQ�DFWH�RX�j�XQH�VpULH�G
DFWHV�GpWHUPLQpV�

� /H�6HFUpWDLUH�*pQpUDO��,,�DVVLVWH�OH�3UpVLGHQW�SRXU�O
H[pFXWLRQ�GHV�WkFKHV�DGPLQLVWUDWLYHV�TX
HQWUDvQH�OD�PLVH�HQ�°XYUH�GHV�GpFLVLRQV�GHV�LQVWDQFHV�VWDWXWDLUHV���,O�WLHQW�OH�UHJLVWUH�GHV�SURFqV�YHUEDX[�GX�&RQVHLO�G
$GPLQLVWUDWLRQ�HW�OH�UHJLVWUH�VSpFLDO�GH�O
$VVRFLDWLRQ��HW�FRQVLJQH�VXU�XQ�UHJLVWUH�SUpYX�j�FHW�HIIHW��OHV�GpFLVLRQV�YRWpHV�HQ�$VVHPEOpH�*pQpUDOH�
,O�DVVXUH�O
H[pFXWLRQ�GHV�IRUPDOLWpV�OLpHV�DX[�FKDQJHPHQWV�GDQV�OD�FRPSRVLWLRQ�GX�%XUHDX�HW�GX�&RQVHLO�G
$GPLQLVWUDWLRQ��DLQVL�TXH�GHV�PRGLILFDWLRQV�GHV�6WDWXWV�HW�GX�5qJOHPHQW�,QWpULHXU�,O�HVW�UHVSRQVDEOH�GX�ERQ IRQFWLRQQHPHQW�GH�O
$VVRFLDWLRQ��,O�HVW�DVVLVWp�GDQV�VHV�IRQFWLRQV�SDU�OH�6HFUpWDLUH�*pQpUDO�DGMRLQW�



� /H�7UpVRULHU �/H�7UpVRULHU�JqUH�OHV�YDOHXUV�UpDOLVDEOHV�RX�H[LJLEOHV�j�FRXUW�WHUPH�HW�OHV�YDOHXUV�GLVSRQLEOHV��QRWDPPHQW�OHV�IRQGV���$�FH�WLWUH��LO�HIIHFWXH�OHV�SDLHPHQWV��HW�OHV�HQFDLVVHPHQWV�GHV�WLWUHV�GH�UHFHWWHV�pPLV�HW�GHV�GpSHQVHV�RUGRQQDQFpHV�SDU�OH�3UpVLGHQW�,O�HVW�OH�JDUDQW�GH�OD�JDUGH�GHV�WLWUHV��GH�OD�WHQXH�GH�OD�FRPSWDELOLWp�JpQpUDOH�HW�GH�O
H[pFXWLRQ�GH�FKDTXH�GpFLVLRQ�D\DQW�XQH�LQFLGHQFH�ILQDQFLqUH� ,O�YHLOOH�j�O
H[pFXWLRQ�GX�EXGJHW�,O�HVW�DVVLVWp�GDQV�VHV�IRQFWLRQV�SDU�OH�7UpVRULHU�DGMRLQW�
� /HV�9LFHV�3UpVLGHQWV �'HV�VHFWHXUV�GH�UHVSRQVDELOLWpV�VSpFLILTXHV�FRQILpV�j�GHV�9LFHV�3UpVLGHQWV�SHXYHQW�rWUH�FUppV�SDU�OH�&RQVHLO�G
$GPLQLVWUDWLRQ��'DQV�FH�FDV��FHV�GHUQLHUV�UHQGHQW�FRPSWH�GH�OHXU�DFWLRQ�GHYDQW�OH�&RQVHLO�G
$GPLQLVWUDWLRQ��GH�OD�PrPH�IDoRQ�TXH�OH�3UpVLGHQW�

H�����)LQ�GH�IRQFWLRQ/H�&RQVHLO�G
$GPLQLVWUDWLRQ�SHXW��HQ�FDV�GH�IDXWH�JUDYH��PHWWUH ILQ�j�OD�IRQFWLRQ�G
XQ�RX�SOXVLHXUV�PHPEUHV�GX�%XUHDX�SDU�XQ�YRWH�j�OD�PDMRULWp�DEVROXH��VDQV�TXH�OH�3UpVLGHQW�Q
DLW�GH�YRL[�SUpSRQGpUDQWH�HQ�FDV�G
pJDOLWp�$UWLFOH���� $VVHPEOpH�*pQpUDOH/
$VVHPEOpH�*pQpUDOH�HVW�O
RUJDQH�GH�FRQWU{OH�HW�G
RULHQWDWLRQ��(OOH�YpULILH�O
H[pFXWLRQ�GHV�PDQGDWV��IL[H�OD�SROLWLTXH�HW�GpWHUPLQH�OHV�PR\HQV�
D����2UJDQLVDWLRQ�������&RQYRFDWLRQ�GHV�PHPEUHV�UHJURXSpV�HQ�VHFWLRQV�ORFDOHV ����MRXUV�DYDQW�O
$VVHPEOpH�*pQpUDOH��FKDTXH�VHFWLRQ�ORFDOH�GRLW�IDLUH�O
REMHW�G
XQH�FRQYRFDWLRQ�SUpFLVDQW�OH�OLHX�HW�DFFRPSDJQpH�DX�PRLQV�GH�O
RUGUH�GX�MRXU��DILQ�TXH�FKDTXH�VHFWLRQ�ORFDOH�SURFqGH�j�OD�GpVLJQDWLRQ�GH�VRQ�GpOpJXp�SDUPL�OHV�PHPEUHV�DFWLIV�pOLJLEOHV�&KDTXH�VHFWLRQ�ORFDOH�GpWHUPLQH�OLEUHPHQW�OHV�PRGDOLWpV�GH�FHWWH�GpVLJQDWLRQ�/H�GpOpJXp�QH�SHXW�GpOLEpUHU�TXH�VXU�OHV�SRLQWV�ILJXUDQW�j�O
RUGUH�GX�MRXU��QH�GpWLHQW�SDV�GH�PDQGDW�LPSpUDWLI�/HV�PDQGDWDLUHV��DX�QRP�GH�OHXU�VHFWLRQ�ORFDOH��GRLYHQW�IDLUH�SDUYHQLU�DX�VLqJH�GH�O¶$VVRFLDWLRQ�GpSDUWHPHQWDOH�OHV�VXMHWV�TX¶LOV�YHXOHQW�YRLU�GpEDWWXV�ORUV�GH�O¶$VVHPEOpH�*pQpUDOH��&HX[�FL�GRLYHQW�DUULYHU�XQ�PRLV�DYDQW�SRXU�SRXYRLU�rWUH�SUpVHQWpV�j�WRXWHV�OHV�FRRSpUDWLYHV�3RXU�SRXYRLU�YRWHU�OH�MRXU�GH�O
$*��OH�GpOpJXp�GRLW�SUpVHQWHU�O
H[WUDLW�GH�GpOLEpUDWLRQ�GX�&RQVHLO�GH�&RRSpUDWLYH�D\DQW�SURFpGp�j�VD�GpVLJQDWLRQ�������&RQYRFDWLRQ�GHV�DXWUHV�PHPEUHV�����MRXUV�DYDQW�O
$VVHPEOpH�*pQpUDOH��OHV�DXWUHV�PHPEUHV�IRQW�O
REMHW�G
XQH�FRQYRFDWLRQ�SUpFLVDQW�OH�OLHX�HW�DFFRPSDJQpH�DX�PRLQV�GH�O
RUGUH�GX�MRXU�/
$VVHPEOpH�*pQpUDOH�SHXW�DFFXHLOOLU��HQ�DFFRUG�DYHF�OH�3UpVLGHQW�GH�O
$VVRFLDWLRQ��WRXWH�SHUVRQQH�VXVFHSWLEOH�G
DSSRUWHU�XQH�DLGH�DX�GpURXOHPHQW�GHV�WUDYDX[�/
$VVHPEOpH�*pQpUDOH�QH�GpOLEqUH�TXH�VXU�OHV�VHXOHV�TXHVWLRQV�LQVFULWHV�j�O
RUGUH�GX�MRXU�
E����9RWHV�����2UJDQLVDWLRQ�GHV�YRWHV'qV�O
RXYHUWXUH�GH�O
$VVHPEOpH�*pQpUDOH��OH�3UpVLGHQW�GH�VpDQFH�IDLW�QRPPHU���VFUXWDWHXUV�SDUPL�OHV�PHPEUHV�GH�O
$VVHPEOpH�*pQpUDOH��/H�&RQVHLO�G
$GPLQLVWUDWLRQ�GpVLJQH��SDUPL�



VHV�PHPEUHV�QRQ�VRUWDQWV��OH�3UpVLGHQW�GX�%XUHDX�GH�YRWH��FRPSRVp�GH�FH�3UpVLGHQW�HW�GHV���VFUXWDWHXUV�/H�YRWH�GH�OD�0RWLRQ�G
2ULHQWDWLRQ�HW�GX�SURMHW�GH�EXGJHW�LQWHUYLHQW�DSUqV�OHV�GpEDWV�VXU�FHWWH�PRWLRQ�HW�FH�SURMHW�/HV�FDQGLGDWXUHV�HW�GHPDQGHV�GH�UHQRXYHOOHPHQW�DX[�IRQFWLRQV�GH�PHPEUH�GX�&RQVHLO�G
$GPLQLVWUDWLRQ�VRQW�UHFHYDEOHV�MXVTX
DX�GpEXW�GH�O
$VVHPEOpH�*pQpUDOH�7RXWHV�OHV�FDQGLGDWXUHV�HW�GHPDQGHV�GH�UHQRXYHOOHPHQW�VRQW�DFFRPSDJQpHV�G
XQH�ILFKH�GH�SUpVHQWDWLRQ�/
pOHFWLRQ�GHV�PHPEUHV�GX�&RQVHLO�G
$GPLQLVWUDWLRQ�D�OLHX�DX�VFUXWLQ�XQLQRPLQDO�j�XQ�WRXU��(Q�FDV�G
pJDOLWp�SRXU�OH�GHUQLHU�SRVWH�j�SRXUYRLU��OH�FDQGLGDW�OH�SOXV�MHXQH�VHUD�GpFODUp�pOX�««����3XEOLFDWLRQ�GHV�UpVXOWDWV� /H�GpSRXLOOHPHQW�D�OLHX�LPPpGLDWHPHQW�DSUqV�OHV�YRWHV�� /H�3UpVLGHQW�GX�%XUHDX�GH�YRWH�WUDQVPHW�DX�3UpVLGHQW�GH�O
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