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���)$0,//(6��(7��32/,7,48(�)$0,/,$/(�(7$7�'(6�/,(8;
2Q�V¶HVW�SHX�SUpRFFXSp�GH�OD�IDPLOOH�HW�GH�VHV�DOpDV�SHQGDQW�XQH�YLQJWDLQH�G¶DQQpHV��O¶eWDW�VH�JDUGDQW�GH�WURS�LQWHUYHQLU�GDQV�FH�TXL�pWDLW�FRQVLGpUp�FRPPH�XQH�DIIDLUH�SULYpH�2U�� GHSXLV� OHV� DQQpHV����� RQ� FRQVWDWH�XQ� UHJDLQ�G¶LQWpUrW�SRXU� FHWWH� IRUPH�GH�YLH� VRFLDOH�DXVVL� ELHQ� GDQV� OD� YLH� TXRWLGLHQQH� TXH� GDQV� OHV� LQVWLWXWLRQV�� 6XU� OH� SODQ� PRQGLDO�� FHWWH��UHGpFRXYHUWH��GX�U{OH�FHQWUDO�GH�OD�IDPLOOH�D�GRQQp�OLHX�HQ������j�OD�SURFODPDWLRQ�GH�O¶DQQpH�LQWHUQDWLRQDOH�GH�OD�IDPLOOH�$�FHWWH�RFFDVLRQ��GH�QRPEUHXVHV�pWXGHV�RQW� pWp�UpDOLVpHV�VXU�OD�FHOOXOH�IDPLOLDOH�GRQW�RQ�GLW�YRORQWLHUV�TX¶HOOH�HVW�OH�SUHPLHU�QR\DX�GH�OD�GpPRFUDWLH�/HV�LQIRUPDWLRQV�FRQWHQXHV�GDQV�OH�SUpVHQW�UDSSRUW�SURYLHQQHQW�GHV�pWXGHV�VXLYDQWHV �x 3ROLWLTXH�VRFLDOLVWH�GH� OD� IDPLOOH ��XQ�PRGqOH�SRXU� O¶DYHQLU� �7RELDV�%DXHU��-DFTXHOLQH�)HKU��$QQD�6D[��QRYHPEUH������x /HV�IDPLOOHV�HQ�PXWDWLRQ ��LQIRUPDWLRQV�HW�GRQQpHV�GH�OD�VWDWLVWLTXH�RIILFLHOOH���:HUQHU�+DXJ�2IILFH�IpGpUDO�GH�OD�VWDWLVWLTXH�������x 3ROLWLTXH�IDPLOLDOH ��GH�TXRL�GHPDLQ�VHUD�W�LO�IDLW "��4XHVWLRQV IDPLOLDOHV�������x &RXSOHV�KRPRVH[XHOV ��HQ�URXWH�YHUV�O¶pJDOLWp���4XHVWLRQV�IDPLOLDOHV���������x )DPLOOHV�HQ�VLWXDWLRQ�GH�SUpFDULWp�GDQV�OH�FDQWRQ�GH�)ULERXUJ���%XUHDX�GH�O
pJDOLWp�HW�GH�OD�IDPLOOH�GX�FDQWRQ�GH�)ULERXUJ��GpFHPEUH������x /D�IDPLOOH�HW�O
(WDW � /D�FRPSHQVDWLRQ�GHV�FR�WV�GH�O
HQIDQW�HQ�6XLVVH��4XHVWLRQV�IDPLOLDOHV��1XPpUR�VSpFLDO������/$�)$0,//(�(1�087$7,21(Q�6XLVVH�� OD� IDPLOOH� WUDGLWLRQQHOOHPHQW� IRUPpH�G¶XQ�FRXSOH�KpWpURVH[XHO�DYHF�VHV�SURSUHV�HQIDQWV�ELRORJLTXHV�HVW�HQFRUH�OD�SOXV�UpSDQGXH ��SOXV�GH�OD�PRLWLp�GH�OD�SRSXODWLRQ�YLW�GDQV�XQ�PpQDJH�TXL�VH�FRPSRVH�G¶XQ�FRXSOH�PDULp�DYHF�XQ�RX�SOXVLHXUV�HQIDQWV�1pDQPRLQV�� O¶H[DPHQ�GH� OD�VWUXFWXUH� IDPLOLDOH�DX�FRXUV�GH�FHV����GHUQLqUHV�DQQpHV� ODLVVH�DSSDUDvWUH�GH�SURIRQGV�FKDQJHPHQWV�GDQV�VD�FRPSRVLWLRQ��/D�6XLVVH��PDLV�DXVVL� WRXV� OHV�SD\V� LQGXVWULDOLVpV� RFFLGHQWDX[� FRQQDLVVHQW� FH� W\SH� GH� WUDQVIRUPDWLRQV�� /D� IDPLOOH� V¶HVW�GLYHUVLILpH ��VD�WDLOOH�D�GLPLQXp�HW�HOOH�HVW�GHYHQXH�GH�SOXV�HQ�SOXV�LQVWDEOH��/H�YLHLOOLVVHPHQW�GH� OD� SRSXODWLRQ�� O¶pJDOLWp� HQWUH� OHV� VH[HV�� OD� FRKDELWDWLRQ� GH� QDWLRQDOLWpV� GLIIpUHQWHV�� OD�PRELOLWp��O¶XUEDQLVDWLRQ��OD�VpSDUDWLRQ�HQWUH�VSKqUH�IDPLOLDOH�HW�PLOLHX�SURIHVVLRQQHO��OH�WUDYDLO�GHV�IHPPHV�j� O¶H[WpULHXU�GH� OD� IDPLOOH�RQW�UDGLFDOHPHQW�PRGLILp� OHV�FRQGLWLRQV�FDGUHV�GH�OD�YLH�GHV�IDPLOOHV��$�WHO�SRLQW�TXH�OD�QRWLRQ�GH��IDPLOOH��GRLW �HOOH�DXVVL�rWUH�UHGpILQLH�HQ�WHQDQW�FRPSWH�GH�FHV�WUDQVIRUPDWLRQV�
/(�52/(�'(�/¶(7$7/¶HQVHPEOH�GH�FHV�FKDQJHPHQWV�HQWUDvQH�SRXU�OHV�FRPPXQDXWpV�IDPLOLDOHV�FRQWHPSRUDLQHV�GHV�SUREOqPHV�HW�GHV�EHVRLQV�QRXYHDX[�HQ�FH�TXL�FRQFHUQH� OHV� ILQDQFHV�� O¶RUJDQLVDWLRQ�HW�OHV�UHODWLRQV�j�O¶LQWpULHXU�HW�j�O¶H[WpULHXU�GH�OD�FHOOXOH�IDPLOLDOH�/D� UpYLVLRQ� GH� OD�&RQVWLWXWLRQ� IULERXUJHRLVH� WRPEH�j�SRLQW� QRPPp�SRXU�SUHQGUH� HQ�FRPSWH�OHV�LQWpUrWV�GH�FHV�QRXYHOOHV�IDPLOOHV�HW�SURSRVHU�j�O¶(WDW�GHV�SLVWHV�j�VXLYUH�SRXU�OH�GpYHORSSHPHQW�G¶XQH�YpULWDEOH�SROLWLTXH�GHV�IDPLOOHV�/¶pWXGH�VXLVVH�VXU�OD�SDXYUHWp�SURXYH�TXH�OHV�MHXQHV�IDPLOOHV��OHV�IDPLOOHV�DYHF�SOXV�GH�GHX[�HQIDQWV�DLQVL� TXH� OHV� IDPLOOHV�PRQRSDUHQWDOHV�VRQW�S OXV�VRXYHQW� WRXFKpHV�SDU� OD�SDXYUHWp�TXH�OD�PR\HQQH�GHV�IDPLOOHV�VXLVVHV��6DQV�FRPSWHU�TXH�OD�VLWXDWLRQ�GH�QRPEUHXVHV�IDPLOOHV�D� FRQWLQXp� j� VH� GpWpULRUHU� SHQGDQW� OD� FULVH� pFRQRPLTXH� GH� FHV� GHUQLqUHV� DQQpHV�� 'HV�
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H[LJHQFHV� IRQGDPHQWDOHV� VRQW� HQ� MHX �� IDXW�LO TXH� VHXOV� OHV� SDUHQWV� j� UHYHQXV� pOHYpV�SXLVVHQW�HQFRUH�VH��SHUPHWWUH��GHV�HQIDQWV�"�/¶(WDW�VRFLDO�GRLW�JDUDQWLU�TX¶DXFXQ�HQIDQW�QH�JUDQGLUD�GDQV� OD�SDXYUHWp�HW�TX¶DXFXQ�FRXSOH�GHYUD�FKRLVLU�GH�QH�SDV�DYRLU�G¶HQIDQWV�SRXU�GHV�UDLVRQV�ILQDQFLqUHV�&287� '(6� (1)$176� (7� &+$5*(6� 3285� /(6� )$0,//(6�� 6HORQ� OHV� HVWLPDWLRQV� GH�)UDQoRLV� +|SIOLQJHU� HW� G
$QQHOLHV�'HEUXQQHU� �/HV� SUHVWDWLRQV� LQDSSUpFLDEOHV� GHV� IDPLOOHV��5pIOH[LRQV�HW�FRQVWDWDWLRQV��3UR�)DPLOLD��%HUQH�������XQH�IDPLOOH�DYHF��XQ�HQIDQW�GRLW�JDJQHU����j��� � GH�SOXV�DILQ�G
DWWHLQGUH�OH�PrPH�QLYHDX�GH�YLH�TX
XQ�FRXSOH�VDQV�HQIDQWV��$YHF�GHX[�HQIDQWV��XQH�DXJPHQWDWLRQ�GX�UHYHQX�GH�O
RUGUH�GH������HVW�QpFHVVDLUH��GH��� ��DYHF�WURLV�HQIDQWV��3LHUUH�*LOOLDQG�HW�)UDQoRLV�&XpQRXG�FKLIIUHQW�FH�VXUFURvW�GH�GpSHQVHV�SR XU�OHV�IDPLOOHV� UHVSHFWLYHPHQW� j� ������ ����� HW� ����� �3ROLWLTXH� IDPLOLDOH� HW� EXGJHW� VRFLDO� GH� OD�6XLVVH��2IILFH�IpGpUDO�GH�OD�VWDWLVWLTXH�2)6��%HUQH�������/
(WDW� HVVDLH�� SDU� OH� ELDLV� GHV� DOORFDWLRQV� IDPLOLDOHV� HW� GHV� GpGXFWLRQV� ILVFDOHV� DFFRUGpHV�SRXU� OHV� HQIDQWV�� GH� FRPSHQVHU� HQ� SDUWLH� OHV� FR�WV� GLUHFWV� GH� O
HQIDQW�� /D� UpJOHPHQWDWLRQ�DFWXHOOH�VXU�OHV�DOORFDWLRQV�IDPLOLDOHV�DYHF�VHV�OpJLVODWLRQV�GLIIpUHQWHV�VXLYDQW�OHV�FDQWRQV�HW�OHV� FRQVpTXHQFHV� SUDWLTXHV� TXL� HQ� GpFRXOHQW� Q
HVW� SDV� VDWLVIDLVDQWH��3DUPL� OHV SRLQWV� OHV�SOXV�VRXYHQW�FULWLTXpV��RXWUH�OHV�PRQWDQWV�LQpJDX[�HW�OH�SDUWLFXODULVPH�WUqV�PDUTXp��RQ�SHXW�FLWHU�DYDQW�WRXW�OH�IDLW�TXH�OHV�DOORFDWLRQV�IDPLOLDOHV�GpSHQGHQW�G
XQH�DFWLYLWp�SURIHVVLRQQHOOH�HW�GX�GHJUp�G
RFFXSDWLRQ��'H�SOXV��LO�Q
H[LVWH�QL�FRPSHQVDWLRQ�GH�FKDUJHV�DX�QLYHDX�QDWLRQDO��QL� VROLGDULWp� HQWUH� OHV� FDQWRQV� HW� OHV� GLIIpUHQWHV� EUDQFKHV� SURIHVVLRQQHOOHV�� (Q� FH� TXL�FRQFHUQH� OHV� GpGXFWLRQV� ILVFDOHV�� XQH� UHFKHUFKH�GX�%$66� �%XUHDX�G
pWXGH�HQ�PDWLqUH�GH�SROLWLTXH� VRFLDOH� HW� GH� SROLWLTXH� VRFLDOH� %HUQH�� LQGLTXH� TXH� FHOOHV� TXL� VRQW� HQ� YLJXHXU�DFWXHOOHPHQW�VRQW�SOXV�SURILWDEOHV�DX[�UHYHQXV�pOHYpV��&HV�PRQWDQWV��j�GpGXLUH�GX�UHYHQX�LPSRVDEOH�� VRQW� IL[HV��$�FDXVH�GHV� WDULIV�SURJUHVVLIV�� O
HIIHW�GH�FHV�GpGXFWLRQV�PHVXUp�HQ�IUDQFV�VH�IDLW�WRXMRXUV�SOXV�IRUW�j�PHVXUH�TXH�OHV�UHYHQXV�DXJPHQWHQW�5HYHQX�LPSRVDEOH ��
����IUDQFV ��
����IUDQFV ��
����IUDQFV ���
����IUDQFV ���
����IUDQFV0pQDJH�DYHF���HQIDQW0pQDJH�DYHF���HQIDQWV0pQDJH�DYHF���HQIDQWV
���������
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���������
���������5HPDUTXH��3RXU�WRXV�OHV�PpQDJHV��LQGpSHQGDPPHQW�GH�OHXUV�UHYHQXV��OHV�PrPHV�FR�WV�PR\HQV�GH�O
HQIDQW�VRQW�SRUWpV�HQ�FRPSWH�7DEOHDX��/D�FRPSHQVDWLRQ�GHV�FR�WV�GH� O
HQIDQW�HQ�SRXUFHQWDJH�GHV�FR�WV�GLUHFWV�GDQV� OH�FDQWRQ�GH�=�ULFK�����

/HV� GLIIpUHQWHV� FULWLTXHV� H[SULPpHV� j� O
HQFRQWUH� GX� V\VWqPH� VXLVVH� GH� FRPSHQVDWLRQ� GHV�FKDUJHV�IDPLOLDOHV��TXH�FRQIRUWHQW�QRWDPPHQW�OHV�UpVXOWDWV�GH�O
pWXGH�GX�%$66��GpPRQWUHQW�ELHQ�TXH� OD� UpJOHPHQWDWLRQ�DFWXHOOH�Q
DWWHLQW�SDV�VRQ�REMHFWLI�SULQFLSDO�GH� MXVWLFH�VRFLDOH�HW�GRLW�GRQF�rWUH�UpIRUPpH�/H� GpEDW� VXU� OD� UHIRQWH� GH� OD� FRPSHQVDWLRQ� GHV� FR�WV� GH� O
HQIDQW� GHYUD� DERUGHU� GHV�TXHVWLRQV�IRQGDPHQWDOHV�HQ�PDWLqUH�GH�SROLWLTXH�IDPLOLDOH�HW�GH�SROLWLTXH�GH�O
pJDOLWp��*DUDQWLU�OD�VpFXULWp�ILQDQFLqUH�GHV�HQIDQWV�SDU�O
LQWpJUDWLRQ�SURIHVVLRQQHOOH�GH�WRXV�OHV�DGXOWHV�SRXUUDLW�rWUH� XQH� ERQQH� VROXWLRQ�� &HOD� VXSSRVHUDLW�� HQWUH� DXWUHV�� XQH� YpULWDEOH� UHFRQQDLVVDQFH� GH�O
pJDOLWp�HQ�SDUWLFXOLHU�GDQV�OH�PRQGH�GX�WUDYDLO��OD�PLVH�VXU�SLHGV�GH�PR\HQV�HIILFDFHV�SRXU�OD� JDUGH� GHV� HQIDQWV� �SHWLWH HQIDQFH� HW� JDUGH� H[WUDVFRODLUH��� DLQVL� TXH� OH� YHUVHPHQW�G
DOORFDWLRQV�SRXU�OHV�HQIDQWV�HW�GH�SUHVWDWLRQV�FRPSOpPHQWDLUHV�SRXU�OHV�SDUHQWV�$X� VXUSOXV�� OH� 3DUWL� VRFLDOLVWH� QH� SDUWDJH� SDV� IRUFpPHQW� OHV� SUpYLVLRQV� GpPRJUDSKLTXHV�SRUWpHV�VXU�OHV�SURFKDLQHV�JpQpUDWLRQV��PDLV�LO�Q¶H[FOXW�SDV�TXH�OHV�PHVXUHV�SRXU�DPpOLRUHU�OD�VLWXDWLRQ�GHV�IDPLOOHV�SXLVVHQW�DXVVL�DYRLU�XQ�HIIHW�G¶HQFRXUDJHPHQW�DX[�QDLVVDQFHV��&HOD�VH�YRLW�GDQV�OH�IDLW�TXH�OH�QRPEUH�G¶HQIDQWV�GpVLUpV�FKH]�OHV�KRPPHV�HW�OHV�IHPPHV�GH����j���DQV�HVW�SOXV�pOHYp�TXH�FHOXL�GHV�HQIDQWV�HIIHFWLYHPHQW�PLV�DX�PRQGH�
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7\SHV�GH�PpQDJHV 3HUVRQQHV 9DULDWLRQ�HQ������ ����0RGHV�GH�YLH�DYHF�HQIDQWV&RXSOHV�DYHF�HQIDQW�V���\�FRPSULV�IDPLOOHV�DGRSWLYHV�HW�UHFRPSRVpHV �¶���¶��� �¶���¶��� ����3HUVRQQHV pOHYDQW�VHXOHV�GHV�HQIDQWV ���¶��� ���¶��� �����&RXSOHV�QRQ�PDULpV�DYHF�HQIDQWV ��¶��� ��¶��� ������0RGHV�GH�YLH�VDQV�HQIDQWV&RXSOHV�VDQV�HQIDQWV �
���¶��� �¶���¶��� �����3HUVRQQHV�YLYDQWV�VHXOHV ���¶��� ���¶��� �����&RXSOHV�QRQ�PDULpV��+�)��VDQV�HQIDQWV ��¶��� ���¶��� ������0pQDJHV�QRQ�IDPLOLDX[��FRPPXQDXWpV��FRXSOHV�GH�PrPH�VH[H� ���¶��� ���¶��� �����$GXOWHV�DYHF�XQ�SDUHQW�RX�OHV�GHX[�SDUHQWV ��¶��� ��¶��� �����6RXUFH ��2)6�����
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���6,78$7,21�$&78(//(�'$16�/(�&$1721�'(�)5,%285*
6,78$7,21�$&78(//(
/HV�SUHVWDWLRQV�GH�O¶eWDW�SHXYHQW�SUHQGUH�GHX[�IRUPHV ��x /H�VRXWLHQ�ILQDQFLHU�GLUHFW��DOORFDWLRQV�IDPLOLDOHV��DOORFDWLRQV�GH�PDWHUQLWp��GpGXFWLRQV�ILVFDOHV��ERXUVHV�����x /H�VRXWLHQ�SDU�O
LQWHUPpGLDLUH�GH�VHUYLFHV�HW�SUHVWDWLRQV��VWUXFWXUH�SRXU�OD�SHWLWH�HQIDQFH��VWUXFWXUH�H[WUDVFRODLUH��FRQVHLOV�HW�FRQVXOWDWLRQV�
/H�WDEOHDX�HQ�DQQH[H��WLUp�GXU�UDSSRUW�GX�%XUHDX�HW�GH�OD�&RPPLVVLRQ�GH�O¶pJDOLWp�HW�GH�OD�IDPLOOH�GDQV�OH�FDQWRQ�GH�)ULERXUJ���UpSHUWRULH�OHV�SUHVWDWLRQV�VRFLDOHV�DFWXHOOHV�GDQV�OH�FDQWRQ�GH�)ULERXUJ�
&H�WDEOHDX�PHW�VXUWRXW�HQ�pYLGHQFH�GHV�PHVXUHV�G¶DLGH�©PRQpWDLUHª��&HOD�VRXV �HQWHQGUDLW�TX¶LO�Q¶\�D�SDV�G¶DXWUHV�RIIUHV�G¶DLGHV�VRFLDOHV�GDQV�OH�FDQWRQ�GH�)ULERXUJ "�&HUWDLQHPHQW�SDV� ,O�H[LVWH�DXVVL�GHV�SUHVWDWLRQV�QRQ�PRQpWDLUHV�WHOOHV�TXH ��x 'HV�VWUXFWXUHV�G¶DFFXHLO�GH�OD�SHWLWH�HQIDQFHx /HV�VHUYLFHV�G¶DLGH�IDPLOLDOHx /HV�VRLQV�j�GRPLFLOHx /HV�FRQVHLOV�GH�O¶RIILFH�FDQWRQDO�GHV�PLQHXUVx /HV�FRQVXOWDWLRQV�GX�SODQQLQJ�IDPLOLDOx /HV�FRQVXOWDWLRQV�GHV�FHQWUHV�GH�SXpULFXOWXUHx /HV�FRQVXOWDWLRQV�GH�O¶RIILFH�IDPLOLDOx /HV�FRQVHLOV�GX�FHQWUH�G¶KpEHUJHPHQW�SRXU�IHPPHV�EDWWXHV�6ROLGDULWp�)HPPH&HWWH�OLVWH�Q
HVW�SDV�H[KDXVWLYH��LO�H[LVWH�HQFRUH�GH�QRPEUHXVHV�DXWUHV�VWUXFWXUHV�DVVRFLDWLYHV��0DLVRQ�GH�OD QDLVVDQFH��DVVRFLDWLRQ�SRXU�O
pGXFDWLRQ�IDPLOLDOH��0DLVRQ�GH�OD�3HWLWH�HQIDQFH��HWF���
&H�FDWDORJXH�VHPEOH�ELHQ�pWRIIp��0DLV�FRPPH�RQ�PDQTXH�G
XQH�YLVLRQ�G
HQVHPEOH��LO�HVW�GLIILFLOH�GH�VDYRLU�VL�O
RIIUH�GH�PHVXUHV�QRQ�PRQpWDLUHV�GDQV�QRWUH�FDQWRQ�HVW�VX IILVDQWH�HW�DGDSWpH��(Q�WRXW�FDV��HQ�FRQVLGpUDQW�SDU�H[HPSOH�OD�VLWXDWLRQ�HQ�PDWLqUH�GH�VWUXFWXUHV�G
DFFXHLO��RQ�SHXW�HQ�GRXWHU��,O�\�D�FHUWHV�XQH�ORL��PDLV�HOOH�QH�UqJOH�SDV�OD�TXHVWLRQ�GX�VXEYHQWLRQQHPHQW�GHV�VWUXFWXUHV�GH�IDoRQ�VDWLVIDLVDQWH��D�FUpp�GHV LQpJDOLWpV�GH�WUDLWHPHQW�HQWUH�OHV�SDUHQWV��Q
D�SDV�UpVROX�OHV�SUREOqPHV�GH�PDQTXH�GH�SODFHV��HWF��
/(6�/$&81(6�
$�O¶KHXUH�DFWXHOOH��LO�Q¶H[LVWH�SDV�GH�YLVLRQ�G¶HQVHPEOH�SHUPHWWDQW�G¶pYDOXHU�HW�GH�FRRUGRQQHU�O¶RIIUH�GH�O¶(WDW��GHV�FRPPXQHV�HW�GHV�DXWUHV DFWHXUV��DVVRFLDWLRQV��IRQGDWLRQV«����0DOJUp�FHWWH�SUHPLqUH�ODFXQH��LO�HVW�SRVVLEOH�G¶pWDEOLU�XQH�OLVWH�QRQ�H[KDXVWLYH�GH�SUHVWDWLRQV�j�FUpHU�RX�j�DPpOLRUHU��
&21*(�0$7(51,7(3DV�GH�FRQJp�PDWHUQLWp�JpQpUDOLVp�j�WRXWHV�OHV�IHPPHV�PDOJUp�O
LQVFULSWLRQ�GH�O
DVVXUDQFH�PDWHUQLWp�GDQV�OD�FRQVWLWXWLRQ�IpGpUDOH6758&785(�3285�/$�3(7,7(�(1)$1&(3DV�GH�VWUXFWXUH�SRXU�OD�SHWLWH�HQIDQFH�RXYHUWH�j�WRXV� DFWXHOOHPHQW�OD�ORL�GRQQH�FHWWH�FRPSpWHQFH�DX�ERQ�YRXORLU�GHV�FRPPXQHV��FH�TXL�FUpH�GHV�LQpJDOLWpV�HW�XQ�PDQTXH�GH SODFHV�6758&785(�(;75$6&2/$,5(3DV�GH�VWUXFWXUH�H[WUDVFRODLUH�JpQpUDOLVpH�FRPSUHQDQW�OHV�UHSDV�GH�PLGL�HW�RX�GHV�KRUDLUHV�FRQWLQXV�HW�XQ�DFFXHLO�DYDQW�HW�DSUqV�OD�FODVVH�
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(&2/(6�'(�-2853DV�G
pFROHV�DX[TXHOOHV�OHV�HQIDQWV�SHXYHQW�rWUH�FRQILpV�HQ�FRQWLQX�SHQGDQW�WRXWH�OD�MRXUQpH�+25$,5(6�6&2/$,5(6�(7�+25$,5(6�'(�75$9$,/3DV�G¶KRUDLUHV�VFRODLUHV�DGDSWpV�DX�WUDYDLO�GHV�SDUHQWV�HW�GHV�KRUDLUHV�GH�WUDYDLO�IOH[LEOHV�SRXU�OHV�HQIDQWV�HQ�kJH�GH�VFRODULWp��SDUFH�TX¶LO�Q¶\�D�SDVGH�YRORQWp���� GH�FRRUGRQQHU�OHV�KRUDLUHV�VFRODLUHV�DX�PRLQV�DX�QLYHDX�UpJLRQDO�� G¶HQFRXUDJHU�O¶DPpQDJHPHQW�G¶KRUDLUHV�GH�WUDYDLO�DGDSWpV�SRXU�OHV�SDUHQWV75$9$,/�$�7(036�3$57,(/63DV�DVVH]�GH�SODFH�GH WUDYDLO�j�WHPSV�SDUWLHOV ��OHV�WHPSV�SDUWLHOV�QH�FRQFHUQHQW�GH�ORLQ�SDV�WRXWHV�OHV�EUDQFKHV�pFRQRPLTXHV�HW�WRXV�OHV�QLYHDX[�KLpUDUFKLTXHV��3DU�DLOOHXUV��OH�WUDYDLO�j�WHPSV�SDUWLHO�HVW�SpQDOLVp�GX�SRLQW�GH�YXH�GHV�FKDQFHV�SURIHVVLRQQHOOHV�HW�GX�SRLQW�GH�YXH�GHV�DVVXUDQFHV�VRFLDOHV��QRWDPPHQW�GX��H SLOLHU�6(59,&(�'(�'(6(1'(77(0(173DV�GH�VHUYLFH�GH�GpVHQGHWWHPHQW�ILQDQFp�SDU�XQ�IRQG�DGpTXDW�TXL�SHXW�SUpVHUYHU�OHV�UHVVRXUFHV�IDPLOLDOHV�HW�DVVDLQLU�OD�VLWXDWLRQ�pFRQRPLTXH)250$7,213DV�DVVH]�GH�VRXWLHQ�j�OD�IRUPDWLRQ��FRPSOpPHQWV�GH�IRUPDWLRQ�HW�IRUPDWLRQ�SHUPDQHQWH��,O�H[LVWH�ELHQ�GHV�ERXUVHV��PDLV�SDV�DVVH]�GH�SHUVRQQHV�SHXYHQW�\�DFFpGHU6(59,&(�'¶,1)250$7,213DV�GH�VHUYLFH�G¶LQIRUPDWLRQ�FRQFHUQDQW�O¶DLGH�HW�OHV�SUHVWDWLRQV�VRFLDOHV�TXL�SRXUUDLW�JDUDQWLU�O¶DFFqV�DX[�SUHVWDWLRQV�IDPLOLDOHV�HW�VRFLDOHV��/H�PDQTXH�G¶LQIRUPDWLRQ��O¶pORLJQHPHQW GHV�VHUYLFHV��OD�FRPSOH[LWp�GHV�GpPDUFKHV�GpFRXUDJHQW�OHV�D\DQWV�GURLWV�
&21&/86,21
$ILQ�GH�VH�VRXFLHU�GH�OD�GLJQLWp�GH�WRXWHV�OHV�IDPLOOHV��DILQ�GH�UpGXLUH�DFWLYHPHQW�OD�SDXYUHWp�GDQV�OH�FDQWRQ�GH�)ULERXUJ��LO�HVW�QpFHVVDLUH�GH�FUpHU�GHV�FRQGLWLRQV�I DYRUDEOHV�TXL�SHUPHWWHQW�DX[�IDPLOOHV�GH�VH�GpYHORSSHU�G¶XQH�PDQLqUH�KDUPRQLHXVH�6L�OHV�PHVXUH�G¶DLGHV�ILQDQFLqUHV�VRQW�QpFHVVDLUHV��RQ�QH�SHXW�SDV�VH�OLPLWHU�j�FH�VHXO�FKDPS�G¶DFWLRQ��,O�IDXW�SUHQGUH�HQ�FRPSWH�OD�JOREDOLWp�GHV�EHVRLQV��FHFL�HQ�GpYHORSSDQ W�EHDXFRXS�SOXV�OHV�SUHVWDWLRQV�QRQ�PRQpWDLUHV��SHUPHWWDQW�DLQVL�DX[�IDPLOOHV�HQ�GLIILFXOWp�GH�UHWURXYHU�O¶DXWRQRPLH�QpFHVVDLUH�j�O¶DFFRPSOLVVHPHQW�GH�OHXU�PLVVLRQ�
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���7+(6(6�(7�352326,7,2163285�81(�9(5,7$%/(�32/,7,48(�)$0,/,$/(
/D�SROLWLTXH�IDPLOLDOH��j�)ULERXUJ�FRPPH�DLOOHXUV�HQ�6XLVVH��DFFXVH�GH�QRPEUHXVHV�IDLEOHVVHV��1RQ�VHXOHPHQW�HOOH�HVW�PRUFHOpH�HW�SHX�GpYHORSSpH��PDLV�HOOH�SqFKH�DXVVL�HW�VXUWRXW�SDU�O
DEVHQFH�G
XQH�YLVLRQ�JOREDOH�GHV�LQWHUDFWLRQV�HQWUH�FROOHFWLYLWp�HW�IDPLOOHV��GH�OHXUV�U{OHV HW�UHVSRQVDELOLWpV�UpFLSURTXHV��6DQV�XQ�WHO�FRQFHSW�JOREDO�GH�SROLWLTXH�IDPLOLDOH��OHV�GLYHUVHV�PHVXUHV�LVROpHV�GH�SROLWLTXH�IDPLOLDOH��ILQDQFLqUHV�HW�DXWUHV��QH�SRXUURQW�SDV�rWUH�SOHLQHPHQW�HIILFDFHV��
/HV�VL[�WKqVHV�FL�GHVVRXV�VRQW�j�FRQVLGpUHU�FRPPH�OHV�SLHUUHV�DQJXODLUHV�G
XQH�SROLWLTXH�IDPLOLDOH�JOREDOH�FRKpUHQWH�
(OOHV�VRQW�VXLYLHV�SDU�GHV�SURSRVLWLRQV�FRQFUqWHV�TXL�SHUPHWWURQW�GH�UpDOLVHU�FHWWH�SROLWLTXH�IDPLOLDOH�JOREDOH�
7KqVH��/HV�IDPLOOHV�VRQW�OHV�JDUDQWHV�GH�O
DYHQLU�GH�QRWUH�VRFLpWp��SDUFH�TX
HOOHV�HQ�DVVXUHQW�OD�UHOqYH�SK\VLTXH�HW�PRUDOH��/HV�SUHVWDWLRQV�GHV�IDPLOOHV�VRQW�LQGLVSHQVDEOHV�j�OD�VRFLpWp�HW�PpULWHQW�XQH�UHFRQQDLVVDQFH��
7KqVH��/HV�IDPLOOHV�GRLYHQW�rWUH�GpILQLHV�FRPPH�VXLW���WRXW�PpQDJH�FRPSUHQDQW�XQ�RX�GHV�DGXOWHV�DYHF�XQ�RX GHV�HQIDQWV�RX�GHV�DGROHVFHQWV�j�FKDUJH���$�FRQWUDULR��O
pWDW�FLYLO�QH�GpWHUPLQH�SDV�OH�VWDWXW�GH�IDPLOOH��8Q�FRXSOH�PDULp�VDQV�HQIDQWV�Q
HVW�SDV�XQH�IDPLOOH��
7KqVH��/
REMHFWLI�GH�OD�SROLWLTXH�IDPLOLDOH�GRLW�rWUH�GH�JDUDQWLU�GHV�FRQGLWLRQV�pFRQRPLTXHV�HW�VRFLDOHV�PLQLPDOHV�SHUPHWWDQW�DX[�SDUHQWV�G
pOHYHU�OHXUV�HQIDQWV�GDQV�GHV�FRQGLWLRQV�FDGUH�DFFHSWDEOHV�HW�DVVXUDQW�DX[�HQIDQWV�GHV�FKDQFHV�pJDOHV�G
pSDQRXLVVHPHQW��TXHOOHV�TXH�VRLHQW�OHV�FRQGLWLRQV�PDWpULHOOHV�HW�O
RULJLQH�GH�OHXUV�SDUHQWV�
7KqVH��/H�VRXWLHQ�pFRQRPLTXH�DX[�IDPLOOHV�YLVH�HQ�SULRULWp�j�FRPSHQVHU�OH�FR�W�GHV�HQIDQWV��
7KqVH��/HV�IDPLOOHV�RQW�GURLW�DX[�PR\HQV�QpFHVVDLUHV�SRXU�PHQHU�XQH�YLH�GpFHQWH��/H�PDQTXH�j�JDJQHU�SURYRTXp�SDU�OH�UHQRQFHPHQW�WHPSRUDLUH�HW�RX�SDUWLHO�j�XQH�DFWLYLWp�UpPXQpUpH�GH�OD�SDUW�GHV�SDUHQWV�GH�MHXQHV�HQIDQWV�GRLW�rWUH�FRPSHQVp�ORUVTXH�OHV�PR\HQV�G
H[LVWHQFH�VRQW�LQVXIILVDQWV�
7KqVH��/HV�IDPLOOHV�G
DXMRXUG
KXL�VH�IRQGHQW�VXU�GHV�UDSSRUWV�G
pJDOLWp�HQWUH�KRPPH�HW�IHPPH��/D�SROLWLTXH�IDPLOLDOH�GRLW�GRQF�SHUPHWWUH�DX[�SDUHQWV�GH�FKRLVLU�OLEUHPHQW�GH�TXHOOH�PDQLqUH�LOV�HQWHQGHQW�UpSDUWLU�HQWUH�HX[�OHV�WkFKHV�IDPLOLDOHV�HW�O
DFWLYLWp�SURIHVVLRQQHOOH��
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352326,7,216�&21&5(7(6
0HVXUHV�ILQDQFLqUHV�GLUHFWHV
� /D�FRPSHQVDWLRQ�GHV�FR�WV�RFFDVLRQQpV�SDU�O
HQIDQW�SHXW�rWUH�UpDOLVpH�GH�GHX[�PDQLqUHV��� 6RLW�SDU�OD�PLVH�HQ�°XYUH�GX�SULQFLSH��8Q�HQIDQW��XQH�DOORFDWLRQ���/H�PRQWDQW�GH�O
DOORFDWLRQ�GRLW�VH�UDSSURFKHU�GH�OD�FRXYHUWXUH�GHV�FR�WV�UpHOV�G
HQWUHWLHQ�GH�O
HQIDQW��(OOH�HVW�YHUVpH�j�FKDTXH�HQIDQW�MXVTX
j�VD�PDMRULWp�����DQV���UHVSHFWLYHPHQW�MXVTX
j�OD�ILQ�GH�VD�IRUPDWLRQ�����DQV���/H�GURLW�j�FHWWH�SUHVWDWLRQ�QH�GpFRXOH�QL�GH�O
DFWLYLWp�SURIHVVLRQQHOOH�GHV�SDUHQWV��QL�G
DXWUHV�FRQGLWLRQV��&HWWH�DOORFDWLRQ�VH�VXEVWLWXH�DX[�GpGXFWLRQV�ILVFDOHV�SRXU�OHV�HQIDQWV�HW�DX[�DOORFDWLRQV�IDPLOLDOHV�H[LVWDQWHV��ILQDQFpHV�SDU�GHV�SUpOqYHPHQWV�VXU�OHV�VDODLUHV����6RLW�SDU�O
LQWURGXFWLRQ�G
XQ�UDEDLV�G
LPS{W��ERQLILFDWLRQ��SDU�HQIDQW��/H�UDEDLV�G
LPS{W�VH�IDLW�VXU�OH�PRQWDQW�GH�O
LPSRW�j�SD\HU��FRQWUDLUHPHQW�DX[�GpGXFWLRQV�GLWHV�VRFLDOHV��TXL�VH�IRQW�GX�UHYHQX�LPSRVDEOH��/RUVTXH�OD�IDFWXUH�ILVFDOH�HVW�LQIpULHXUH�DX�UDEDLV�DXTXHO�XQH�IDPLOOH�DYHF�HQIDQW�V��D�GURLW��OD�GLIIpUHQFH�HVW�YHUVpH�j�OD�IDPLOOH��LPS{W�QpJDWLI���$YHF�XQH�ERQLILFDWLRQ�IL[pH�j������IUDQFV�SDU�HQIDQW��SUqV�G
XQ�TXDUW�GHV IDPLOOHV�VXLVVHV�UHFHYUDLHQW�GH�O
DUJHQW�HQ�UHWRXU��$�SURSRV��O
$OOHPDJQH�D�LQWURGXLW�OH�V\VWqPH�GX�UDEDLV�ILVFDO�DYHF�LPS{W�QpJDWLI�GDQV�OHV�DQQpHV����GpMj�� /HV�SDUHQWV�GH�MHXQHV�HQIDQWV�GRQW�OHV�UHYHQXV��GX�WUDYDLO�RX�DXWUHV��VRQW�LQVXIILVDQWV�RQW�GURLW j�OD�JDUDQWLH�GHV�PR\HQV�G
H[LVWHQFH��&HOD�SHXW�VH�UpDOLVHU�SDU�OD�FUpDWLRQ�G
XQ�V\VWqPH�GH�SUHVWDWLRQV�FRPSOpPHQWDLUHV�DQDORJXH�j�FHOXL�H[LVWDQW�DX�7HVVLQ�HW�DGRSWp�SDU�OH�&RQVHLO�QDWLRQDO�SHQGDQW�OD�VHVVLRQ�GH�SULQWHPSV������� &RQJp�PDWHUQLWp�SD\p�GH����VHPDLQHV��,O�IDXW�LQWURGXLUH�O
DVVXUDQFH�PDWHUQLWp�VXU�OH�SODQ�FDQWRQDO�HQ�DWWHQGDQW�XQH�VROXWLRQ�IpGpUDOH�� 0LVH�HQ�SODFH�G
XQ�VHUYLFH�GH�GpVHQGHWWHPHQW�GRWp�G
XQ�IRQG�DGpTXDW�DILQ�GH�SUpVHUYHU�OHV�UHVVRXUFHV�IDPLOLDOHV�HW�DVVDLQLU�OD�VLWXDWLRQ�pFRQRPLTXH�� ,PSRVLWLRQ�ILVFDOH�LQGLYLGXHOOH� 'pGXFWLELOLWp�GHV�IUDLV�HIIHFWLIV�GH�JDUGH�GHV�HQIDQWV��DFWXHOOHPHQW�IRUIDLW�DQQXHO�GH������IUDQFV�
0HVXUHV�QRQ�PRQpWDLUHV� &RQJp�SDUHQWDO��QRQ�SD\p��PDLV�DYHF�JDUDQWLH�GH�OD�SODFH�GH�WUDYDLO�
� 'HV�VWUXFWXUHV�G
DFFXHLO�SRXU�OD�SHWLWH�HQIDQFH�RXYHUWHV�j�WRXV�j�GHV�SUL[�DERUGDEOHV�SRXU�WRXWHV�OHV�IDPLOOHV�� 'HV�VWUXFWXUHV�G
DFFXHLO�H[WUDVFRODLUHV�JpQpUDOLVpHV�FRPSUHQDQW�QRWDPPHQW�OH�UHSDV�GH�PLGL�IDFXOWDWLI�HW�RX�GHV�KRUDLUHV�FRQWLQXV�DLQVL�TX
XQ�DFFXHLO�DYDQW�HW�DSUqV�OD�FODVVH��
� 8Q�VRXWLHQ�LPSRUWDQW�DX[�IRUPDWLRQV��FRPSOpPHQWV�GH�IRUPDWLRQ�HW�IRUPDWLRQV�SHUPDQHQWHV�GHV�SHUVRQQHV�pFRQRPLTXHPHQW�IDLEOHV�SDU�OH�ELDLV�G
XQ�IRQGV�VSpFLDO�
� 8Q�VHUYLFH�G
LQIRUPDWLRQ�FRQFHUQDQW�OHV�SUHVWDWLRQV�VRFLDOHV�HW�O
DLGH�SRXU�DVVXUHU�XQH�PHLOOHXUH�YLVLELOLWp�GH�O
RIIUH��OD�SUR[LPLWp�GHV�VHUYLFHV��OD�VLPSOLFLWp�GHV�GpPDUFKHV�HW�OD�FRRUGLQDWLRQ�GHV�SUHVWDWLRQV�
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���,QVHUWLRQ�GDQV�OHV�WUDYDX[�GH�OD�&RQVWLWXDQWH
x $UWLFOH�JpQpUDO�FRQFHUQDQW�OD�IDPLOOH8Q�WHO�DUWLFOH�HVW�QRWDPPHQW�VRXKDLWp�SDU�OH�%XUHDX�GH�O
eJDOLWp�HW�GH�OD�)DPLOOH�GX�&DQWRQ�GH�)ULERXUJ��/D�WURLVLqPH�SKUDVH�SURSRVpH���«,O�YHLOOH«���HVW�LQVSLUpH�GH�OD�&RQVWLWXWLRQ�GX�&DQWRQ�GH�1HXFKkWHO��/
eWDW�WLHQW�FRPSWH�GHV�LQWpUrWV�GH�OD�IDPLOOH��3RXU�FH�IDLUH��LO�GpYHORSSH�XQH�SROLWLTXH�IDPLOLDOH�FDQWRQDOH�JOREDOH��,O�YHLOOH�j�OD�FUpDWLRQ�GH�FRQGLWLRQV�TXL�IDYRULVHQW�OD�PDWHUQLWp�HW�OD�SDWHUQLWp��TXL�SHUPHWWHQW�GH�FRQFLOLHU�OD�YLH�IDPLOLDOH�HW�OD�YLH�SURIHVVLRQQHOOH��HW�TXL�DVVXUHQW�O
pSDQRXLVVHPHQW�SK\VLTXH�HW�SV\FKLTXH�GHV�HQIDQWV��
� &RPSHQVDWLRQ�GHV�FR�WV�GH�O
HQIDQW/D�SURSRVLWLRQ�GX�JURXSH�FRPSRUWH�OH�GURLW�j�XQH�DOORFDWLRQ�SRXU�FKDTXH�HQIDQW��/H�PRQWDQW�GH�O
DOORFDWLRQ�GRLW�VH�UDSSURFKHU�GX�FR�W�UpHO�GH�O
HQIDQW��GRQF�GHYUDLW�V
pOHYHU�j�����RX�����IUDQFV��0DLV�RQ�QH�SHXW�SUREDEOHPHQW�SDV�LQVFULUH�GH�PRQWDQW�GDQV�OD�&RQVWLWXWLRQ��,O�HQ�YD�GH�PrPH�SRXU�FH�TXL�FRQFHUQH�OD�VROXWLRQ�ILVFDOH��GpGXFWLRQ�G
LPS{W���,O�IDXGUD�GRQF�LQVFULUH�GDQV�OHV�GURLWV�IRQGDPHQWDX[�RX�GDQV�OHV�WkFKHV�GH�O
eWDW�TXH��&KDTXH�HQIDQW�GRQQH�GURLW�j�XQH�SUHVWDWLRQ�TXL�FRXYUH�XQH�SDUW�VXEVWDQWLHOOH�GH�VHV�IUDLV�G
HQWUHWLHQ�HW�G
pGXFDWLRQ��LQGpSHQGDPPHQW�GH�O
DFWLYLWp�SURIHVVLRQQHOOH�HW�GX�QLYHDX�GH�UHYHQX�GH�VHV�SDUHQWV��
� *DUDQWLH�GHV�PR\HQV�G
H[LVWHQFH�SRXU�OHV�SDUHQWV6
LQVSLUHU�GX�PRGqOH�WHVVLQRLV�GH�SUHVWDWLRQV�FRPSOpPHQWDLUHV�HQ�YLJXHXU�GHSXLV�������,O�LQWURGXLW�XQH�SUHPLqUH�SUHVWDWLRQ��DSSHOpH��DOORFDWLRQ�GH�SULPH�HQIDQFH���SRXU�IDPLOOHV�D\DQW�GHV�HQIDQWV�HQ�GHVVRXV�GH�WURLV�DQV
��TXL�D�SRXU�EXW�GH�FRXYULU�OHV�EHVRLQV�YLWDX[�GH�OD�IDPLOOH��,O�FRPSUHQG�DXVVL�XQ�GHX[LqPH�W\SH�GH�SUHVWDWLRQ��O
�DOORFDWLRQ�G
LQWpJUDWLRQ���TXL�FRXYUH�OHV�EHVRLQV�YLWDX[�GHV�HQIDQWV�HX[�PrPHV�MXVTX
j����DQV��/H�&RQVHLO�QDWLRQDO�YLHQW�G
HQWUHU�HQ�PDWLqUH�VXU�XQH�LQLWLDWLYH�SDUOHPHQWDLUH�GHPDQGDQW�OD�FUpDWLRQ�GH�EDVHV�OpJDOHV�SRXU�O
H[WHQVLRQ�GH�FHV�SUHVWDWLRQV�FRPSOpPHQWDLUHV�j�WRXWH�OD�6XLVVH��
/D�OLPLWH�GH�WURLV�DQV�HVW�GXH�DX�IDLW�TXH�TX
j�SDUWLU�GH���DQV�LO�\�D�XQH�LQIUDVWUXFWXUH�G
DFFXHLO�RXYHUWH�j�WRXV�OHV�HQIDQWV��JLDUGLQR�G
LQIDQ]LD���/HV�SDUHQWV�G
HQIDQWV�HQ�EDV�kJH�H[LJHDQW�XQH�SULVH�HQ�FKDUJH�FRQVWDQWH�GRQW�OHV�UHYHQXV�VRQW�LQVXIILVDQWV�RQW�GURLW�j�OD�JDUDQWLH�GHV�PR\HQV�G
H[LVWHQFH��
� &RQJp�PDWHUQLWp2Q�SRXUUDLW��FRPPH�OH�IDLW�OD�&RQVWLWXWLRQ�EHUQRLVH��VH�FRQWHQWHU�G
LQVFULUH�GDQV�OHV�EXWV�VRFLDX[�OD�VpFXULWp�PDWpULHOOH�GHV�IHPPHV�DYDQW�HW�DSUqV�O
DFFRXFKHPHQW��&HSHQGDQW��pWDQW�GRQQp�OD�KDXWH�YDOHXU�V\PEROLTXH�GH�FH�SRLQW��LO�IDXW�YLVHU�SOXV�KDXW�HW�LQVFULUH�O
DVVXUDQFH�PDWHUQLWp�GDQV�OD�&RQVWLWXWLRQ�&KDTXH�IHPPH�D�GURLW�j�GHV�FRQGLWLRQV�GH�YLH�GLJQHV��HQ�SDUWLFXOLHU�j�OD�VpFXULWp�PDWpULHOOH��DYDQW�HW�DSUqV�O
DFFRXFKHPHQW�(Q�O
DEVHQFH�G
XQH�DVVXUDQFH�PDWHUQLWp�IpGpUDOH��O
eWDW�RUJDQLVH�XQ�GLVSRVLWLI�G
DVVXUDQFH�PDWHUQLWp�FDQWRQDOH��&HWWH�DVVXUDQFH�GRLW�HQWUHU�HQ�YLJXHXU�DX�SOXV�WDUG�WURLV�DQV�DSUqV�O
HQWUpH�HQ�YLJXHXU�GH�OD�FRQVWLWXWLRQ�



� �� �

� /HV�VWUXFWXUHV�G
DFFXHLO�SRXU�OD�SHWLWH�HQIDQFH�HW�OHV�VWUXFWXUHV�G
DFFXHLO�H[WUDVFRODLUHV(OOHV�GRLYHQW�ILJXUHU�VRLW�GDQV�OHV�GURLWV�GHV�HQIDQWV��GURLW�j�OD�VRFLDOLVDWLRQ��j�OD�SULVH�HQ�FKDUJH��RX�GHV�IDPLOOHV��GURLW�DX�VRXWLHQ�GDQV�OD�SULVH�HQ�FKDUJH�GHV�HQIDQWV���VRLW�GDQV�OHV�WkFKHV�GH�O
eWDW�HQYHUV�OHV�IDPLOOHV�
� 6HUYLFH�G
LQIRUPDWLRQ�FRQFHUQDQW�OHV�SUHVWDWLRQV�VRFLDOHV��YRLUH�JXLFKHW�XQLTXHGDQV�OHV�WkFKHV�GH�O
eWDW�

&RQWDFWV �
*URXSH�VRFLDOLVWH�GH�OD�&RQVWLWXDQWH5XH�GHV�$OSHV��������)ULERXUJ
7pO���������������(PDLO�SV�IU#GDWDFRPP�FK,QWHUQHW�KWWS���ZZZ�SV�IU�FK
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