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/HV�LQIRUPDWLRQV�HW�GRQQpHV�TXL�FRQFHUQHQW�YRWUH�VDQWp�
YRXV� VRQW� SHUVRQQHOOHV�� 'qV� ORUV�� HOOHV� GRLYHQW� rWUH�
SURWpJpHV�DYHF�OH�SOXV�JUDQG�VRLQ���

/H� UHVSHFW� GH� OD� YLH� SULYpH�HVW� XQ� GURLW� IRQGDPHQWDO� HW�
O¶XQH�GHV�YDOHXUV�HVVHQWLHOOHV�GH�(48$6(16��

$� FHW� HIIHW�� (48$6(16� V¶HQJDJH� j� UHVSHFWHU� OH�
UqJOHPHQW��8(�����������GX�3DUOHPHQW�HXURSpHQ�HW�GX�
&RQVHLO� GX� ��� DYULO� ����� UHODWLI� j� OD� SURWHFWLRQ� GHV�
SHUVRQQHV�SK\VLTXHV�j�O
pJDUG�GX�WUDLWHPHQW�GHV�GRQQpHV�
j� FDUDFWqUH� SHUVRQQHO� HW� j� OD� OLEUH� FLUFXODWLRQ� GH� FHV�
GRQQpHV��HW�DEURJHDQW� OD�GLUHFWLYH�������&(��FL�DSUqV�©�
5*3'�ª��HW�OD�/RL�Q��������GX���-DQYLHU������UHODWLYH�j�
O¶LQIRUPDWLTXH�� DX[� ILFKLHUV� HW� DX[� OLEHUWpV� PRGLILpH� �FL�
DSUqV� ©� /RL� ,QIRUPDWLTXH� HW� /LEHUWpV� ª�� �FL�DSUqV�
HQVHPEOH� OD� ©�5pJOHPHQWDWLRQ� $SSOLFDEOH� j� OD�
3URWHFWLRQ�GHV�'RQQpHV�ª���

(48$6(16�V¶DVVXUH�FRQVWDPPHQW�GH�UHVSHFWHU�HQ�WRXW�
WHPSV� O¶LQWpJUDOLWp� GH� VHV� REOLJDWLRQV� OpJDOHV� WHOOHV�
TX¶HOOHV�GpFRXOHQW�GH� OD�5pJOHPHQWDWLRQ�$SSOLFDEOH�j� OD�
3URWHFWLRQ�GHV�'RQQpHV��

��� 'e),1,7,216�

/HV� WHUPHV� XWLOLVpV� GDQV� OD� SUpVHQWH� 3ROLWLTXH� GH�
FRQILGHQWLDOLWp�HW�GH�SURWHFWLRQ�GHV�GRQQpHV�SHUVRQQHOOHV�
�FL�DSUqV� OD� ©�3ROLWLTXH�ª�� DYHF� GHV� PDMXVFXOHV� RQW� OH�
VHQV�TXL�OHXU�D�pWp�DWWULEXp�GDQV�OHV�&RQGLWLRQV�*pQpUDOHV�
G¶8WLOLVDWLRQ�GH�O¶$SSOLFDWLRQ��

��� 2%-(7�

3DU� OH� ELDLV� GH� OD� 3ROLWLTXH�� (48$6(16� LQIRUPH� OHV�
8WLOLVDWHXUV�GH�OD�PDQLqUH�GRQW�(48$6(16�HW�OHV�$FWHXUV�
GH�6DQWp�WUDLWHQW�OHXUV�'RQQpHV�3HUVRQQHOOHV��

(OOH�V¶DSSOLTXH�j�WRXV�OHV�8WLOLVDWHXUV�GH�O¶$SSOLFDWLRQ��

��� 25,*,1(�'(6�'211e(6�3(56211(//(6�

/HV�8WLOLVDWHXUV�VRQW�LQIRUPpV�GHV�ILQDOLWpV�SRXU�OHVTXHOOHV�
OHXUV� 'RQQpHV� 3HUVRQQHOOHV� VRQW� FROOHFWpHV� YLD� �L�� OHV�
LQIRUPDWLRQV�PHQWLRQQpHV�GDQV�OHV�GLIIpUHQWV�IRUPXODLUHV�

HQ�OLJQH�GH�FROOHFWH�GH�GRQQpHV����LL�� OD�3ROLWLTXH�VXU�OHV�
&RRNLHV�HW�WUDFHXUV�PRELOHV�HW��LLL��OD�3ROLWLTXH��

/HV� 'RQQpHV� 3HUVRQQHOOHV� FROOHFWpHV� DXSUqV� GH�
O
8WLOLVDWHXU��� WRXWHV� OHV� 'RQQpHV� 3HUVRQQHOOHV�
FRQFHUQDQW� OHV� 8WLOLVDWHXUV� HW�RX� OHXU� (QWRXUDJH� VRQW�
FROOHFWpHV�DXSUqV�GH�FHV�GHUQLHUV�SDU��L��(48$6(16�ORUV�
GH� OD� FUpDWLRQ� GH� OHXUV� &RPSWHV� 8WLOLVDWHXU� RX� YLD� OHV�
IRUPXODLUHV�RX�DXWUHV�GRFXPHQWV�TX¶LOV�FRPSOqWHQW�GDQV�
OH�FDGUH�GH�O¶XWLOLVDWLRQ�GHV�6HUYLFHV��RX�SDU��LL��OHV�$FWHXUV�
GH� 6DQWp� ORUV� GH� OD� SULVH� HQ� FKDUJH� PpGLFDOH� GH�
O¶8WLOLVDWHXU��

/HV�'RQQpHV�3HUVRQQHOOHV�TXH�(48$6(16�FROOHFWH�
DXWRPDWLTXHPHQW� ORUV� GH� O¶XWLOLVDWLRQ� GHV� 6HUYLFHV���
(48$6(16� UHFXHLOOH� DXWRPDWLTXHPHQW�� HQ� UHFRXUDQW�
QRWDPPHQW� j� GHV� &RRNLHV� RX� WUDFHXUV� PRELOHV�� GHV�
'RQQpHV� 3HUVRQQHOOHV� ORUV� GH� O¶8WLOLVDWLRQ� SDU� OHV�
8WLOLVDWHXUV�GHV�6HUYLFHV��

��� ,'(17,7e�'(6�5(63216$%/(6�'(�75$,7(0(17�

���� /H� 5HVSRQVDEOH� GH� 7UDLWHPHQW� HVW�� DX� VHQV� GH� OD�
5pJOHPHQWDWLRQ� $SSOLFDEOH� j� OD� 3URWHFWLRQ� GHV�
'RQQpHV��OD�SHUVRQQH�TXL�GpWHUPLQH�OHV�PR\HQV�HW�OHV�
ILQDOLWpV� GX� WUDLWHPHQW�� /H� 6RXV�7UDLWDQW� HVW� XQH�
SHUVRQQH� WUDLWDQW� GHV� GRQQpHV� SHUVRQQHOOHV� SRXU� OH�
FRPSWH� GX� UHVSRQVDEOH� GX� WUDLWHPHQW�� ,O� DJLW� VRXV�
O¶DXWRULWp� GX� UHVSRQVDEOH� GX� WUDLWHPHQW� HW� VXU�
LQVWUXFWLRQ�GH�FHOXL�FL��

���� (Q� IRQFWLRQ� GHV� 'RQQpHV� 3HUVRQQHOOHV� WUDLWpHV��
(48$6(16� HVW� VXVFHSWLEOH� G¶DJLU� HQ� TXDOLWp� GH�
5HVSRQVDEOH�GH�7UDLWHPHQW�RX�GH�6RXV�7UDLWDQW�SRXU�
OH�FRPSWH�GHV�$FWHXUV�GH�VDQWp��

���� (48$6(16� HVW� 5HVSRQVDEOH� GH� 7UDLWHPHQW� GHV�
'RQQpHV� 3HUVRQQHOOHV� GHV� 8WLOLVDWHXUV� UHFXHLOOLHV�
GDQV� OH� FDGUH� GH� OD� FUpDWLRQ� HW� JHVWLRQ� GX� &RPSWH�
8WLOLVDWHXU�� GH� OHXU� QDYLJDWLRQ� VXU� O¶$SSOLFDWLRQ� HW� GH�
OHXU�XWLOLVDWLRQ�GX�6HUYLFH��

���� /HV� $FWHXUV� GH� VDQWp� VRQW� 5HVSRQVDEOHV� GH�
7UDLWHPHQW� GHV� 'RQQpHV� 3HUVRQQHOOHV� UHFXHLOOLHV�
GDQV� OH� FDGUH� GH� OD� SULVH� HQ� FKDUJH� PpGLFDOH� GH�
O¶8WLOLVDWHXU��(48$6(16� LQWHUYLHQW�DORUV�HQ� WDQW�TXH�
6RXV�7UDLWDQW��

���� 4X¶HOOH� VRLW� 5HVSRQVDEOH� GH� 7UDLWHPHQW� RX� 6RXV�
7UDLWDQW�� (48$6(16� SUHQG� OHV� PHVXUHV� SURSUHV� j�
DVVXUHU�OD�SURWHFWLRQ�HW�OD�FRQILGHQWLDOLWp�GHV�'RQQpHV�
3HUVRQQHOOHV�TX¶LO�GpWLHQW�RX�TX¶LO�WUDLWH�GDQV�OH�UHVSHFW�
GHV�GLVSRVLWLRQV�GH�OD�5pJOHPHQWDWLRQ�$SSOLFDEOH�j�OD�
3URWHFWLRQ�GHV�'RQQpHV��

��� ),1$/,7e6� (7� 75$,7(0(176� '(6� '211((6� $�
&$5$&7(5(�3(56211(/�&2//(&7((6�

���� 1(&(66,7(�'(�/$�&2//(&7(�

/RUV� GH� VRQ� XWLOLVDWLRQ� GX� 6HUYLFH�� O¶8WLOLVDWHXU�
FRPPXQLTXH� j� (48$6(16� FHUWDLQHV� 'RQQpHV�
3HUVRQQHOOHV� QpFHVVDLUHV� j� OD� IRXUQLWXUH� GX�6HUYLFH�
GHPDQGp�� 6L� O¶8WLOLVDWHXU� QH� VRXKDLWH� SDV�
FRPPXQLTXHU� OHV� LQIRUPDWLRQV� TXL� OXL� VRQW�
GHPDQGpHV�� RX� V¶RSSRVH� j� OHXU� XWLOLVDWLRQ� SDU�
(48$6(16��LO�VH�SHXW�TXH�O¶8WLOLVDWHXU�QH�SXLVVH�SDV�
DFFpGHU� j� FHUWDLQHV� SDUWLHV� GH� O¶$SSOLFDWLRQ� RX� GHV�
6HUYLFHV�HW�TXH�(48$6(16�VRLW�GDQV�O¶LPSRVVLELOLWp�
GH�UpSRQGUH�j�VD�GHPDQGH��

���� '85((6�'(�&216(59$7,21�

���� 7RXWHV� OHV� 'RQQpHV� 3HUVRQQHOOHV� FROOHFWpHV� VRQW�
WUDLWpHV� HW� FRQVHUYpHV� SRXU� XQH� GXUpH� OLPLWpH� HQ�
IRQFWLRQ� GH� OD� ILQDOLWp� GX� WUDLWHPHQW� HW� GH� OD�
OpJLVODWLRQ�DSSOLFDEOH�DX[�6HUYLFHV��

���� (48$6(16�GpWHUPLQH�OHV�GXUpHV�GH�FRQVHUYDWLRQ�
GHV� 'RQQpHV� 3HUVRQQHOOHV� XQLTXHPHQW� HQ� VD�
TXDOLWp� GH� 5HVSRQVDEOH� GH� 7UDLWHPHQW�� 'DQV� OH�
FDGUH�GHV�WUDLWHPHQWV�HIIHFWXpV�HQ�TXDOLWp�GH�6RXV�
7UDLWDQW�� (48$6(16� DJLW� XQLTXHPHQW� VXU�
LQVWUXFWLRQ� GHV�5HVSRQVDEOHV� GH� 7UDLWHPHQW� HW� QH�
GpWHUPLQH�SDV�HOOH�PrPH�OD�GXUpH�GH�FRQVHUYDWLRQ�
GHV�'RQQpHV�3HUVRQQHOOHV��

���� 3RXU� WRXWH� TXHVWLRQ� RX� SUpFLVLRQ� VXU� OD� GXUpH� GH�
FRQVHUYDWLRQ� GHV� 'RQQpHV� 3HUVRQQHOOHV� SRXU�
OHVTXHOOHV� (48$6(16� Q¶HVW� TXH� 6RXV�7UDLWDQW��
(48$6(16� UHFRPPDQGH� j� O¶8WLOLVDWHXU� GH�
V¶DGUHVVHU� GLUHFWHPHQW� j� VRQ� $FWHXU� GH� VDQWp��
5HVSRQVDEOH�GH�7UDLWHPHQW��

���� $� O¶H[SLUDWLRQ� GHV� GXUpHV� GH� FRQVHUYDWLRQ�� OHV�
'RQQpHV� 3HUVRQQHOOHV� GHV� 8WLOLVDWHXUV� VRQW�
VXSSULPpHV�GH�IDoRQ�GpILQLWLYH�RX�DQRQ\PLVpHV��

���� &RPSWH� WHQX� GHV� REOLJDWLRQV� OpJDOHV� G¶DUFKLYDJH�
V¶LPSRVDQW� DX[� $FWHXUV� GH� 6DQWp�� FHX[�FL� VRQW�
VXVFHSWLEOHV�GH�FRQVHUYHU��VXU�OHXUV�SURSUHV�RXWLOV��
OHV�'RQQpHV�3HUVRQQHOOHV�GHV�8WLOLVDWHXUV�SRXU�GHV�



GXUpHV� SOXV� ORQJXHV� TXH� FHOOHV� LQGLTXpHV� FL�
GHVVRXV� DILQ� G¶DVVXUHU� DX[� 8WLOLVDWHXUV� XQ� VXLYL�
PpGLFDO�HW�XQH�SULVH�HQ�FKDUJH�RSWLPDOH��

���� '(6&5,37,21�'(6�75$,7(0(176�

/D�/LVWH�GHV�7UDLWHPHQWV�SRXU� OHVTXHOV�(48$6(16�
DJLW�HQ�TXDOLWp�GH�5HVSRQVDEOH�GH�7UDLWHPHQW�RX�HQ�
TXDOLWp�GH�6RXV�7UDLWDQW�HVW�GLVSRQLEOH�HQ�$QQH[H���
GH�OD�3ROLWLTXH��

��� 6286� 75$,7$176� (7� '(67,1$7$,5(6� '(6�
'211((6�3(56211(//(6�

/(6�'211e(6�3(56211(//(6�'(� /¶87,/,6$7(85�
1(� 6217� 3$6� 75$160,6(6� ¬� '(6� $&7(856�
&200(5&,$8;� 28� 38%/,&,7$,5(6� 6$16�
&216(17(0(17�

8VDJH� LQWHUQH� �� /HV� 'RQQpHV� 3HUVRQQHOOHV� GH�
O¶8WLOLVDWHXU� SHXYHQW� rWUH� WUDLWpHV� SDU� OHV� HPSOR\pV� GH�
(48$6(16� HW� VHV� ILOLDOHV�� GDQV� OD� OLPLWH� GH� OHXUV�
DWWULEXWLRQV� UHVSHFWLYHV� HW� FH� H[FOXVLYHPHQW� DILQ� GH�
UpDOLVHU�OHV�ILQDOLWpV�GHV�SUpVHQWHV��

(48$6(16� UHFRXUW�pJDOHPHQW��SRXU�TXHOTXHV�DFWLYLWpV�
OLpHV�j�VRQ�IRQFWLRQQHPHQW��DX[�SUHVWDWLRQV�IRXUQLHV�SDU�
SOXVLHXUV� VRFLpWpV� VSpFLDOLVpHV� �PDLOLQJ�� DQDO\VH�
G¶DXGLHQFH�� GRQW� OD� OLVWH� SHXW� rWUH� FRPPXQLTXpH� DX[�
SHUVRQQHV� FRQFHUQpHV� VXU� GHPDQGH� DGUHVVpH� j�
GSR#HTXDVHQV�FRP��

/¶(16(0%/(� '(6� '211e(6� 3(56211(//(6� '(�
6$17e� 6217� +e%(5*e(6� (1� )5$1&(� 3$5� /(�
)2851,66(85��

7UDQVIHUW� WUDQVIURQWDOLHU��� $XFXQ� WUDQVIHUW� KRUV� GH�
)UDQFH� GHV�'RQQpHV� 3HUVRQQHOOHV� GH� O¶8WLOLVDWHXU� Q¶HVW�
UpDOLVp��

��� '52,76�'(6�87,/,6$7(856�

���� '52,76� '(6� 87,/,6$7(856� 685� /(856�
'211((6�3(56211(//(6�

���� &RQIRUPpPHQW�j�OD�5pJOHPHQWDWLRQ�$SSOLFDEOH�j�OD�
3URWHFWLRQ� GHV� 'RQQpHV�� O¶8WLOLVDWHXU� GLVSRVH� GHV�
GURLWV�VXLYDQWV���

x� 'URLW�G
DFFqV�HW�GH�UHFWLILFDWLRQ��GH�PLVH�j�MRXU��
GH� FRPSOpWXGH� GHV� 'RQQpHV� 3HUVRQQHOOHV� GH�
O¶8WLOLVDWHXU� �� O¶8WLOLVDWHXU�D� OH�GURLW� G
DFFpGHU�DX[�
'RQQpHV�3HUVRQQHOOHV�OH�FRQFHUQDQW�GRQW�GLVSRVH�
(48$6(16�HW�HQ�GHPDQGHU�OD�UHFWLILFDWLRQ�RX�OD�
PLVH�j�MRXU��

x� 'URLW�j� O
HIIDFHPHQW�GHV�'RQQpHV�3HUVRQQHOOHV�
GH� O¶8WLOLVDWHXU� ORUVTXH� �L�� OHV� 'RQQpHV�
3HUVRQQHOOHV� GH� O¶8WLOLVDWHXU� QH� VRQW� SOXV�
QpFHVVDLUHV�� �LL�� O
8WLOLVDWHXU� D� UHWLUp� VRQ�
FRQVHQWHPHQW�� �LLL�� O
8WLOLVDWHXU� V
RSSRVH� DX�
WUDLWHPHQW�� �LY�� OH� WUDLWHPHQW� HVW� LOOLFLWH� RX� SRXU�
UHVSHFWHU�XQH�REOLJDWLRQ�OpJDOH��

x� 'URLW�GH�UHWLUHU�j�WRXW�PRPHQW�XQ�FRQVHQWHPHQW�
VL�FH�WUDLWHPHQW�HVW�IRQGp�VXU�OH�FRQVHQWHPHQW��

x� 'URLW�j� OD� OLPLWDWLRQ�GX� WUDLWHPHQW�GHV�'RQQpHV�
3HUVRQQHOOHV�GH�O¶8WLOLVDWHXU���&H�GURLW�VLJQLILH�TXH�
OH� WUDLWHPHQW� GHV� 'RQQpHV� 3HUVRQQHOOHV� GH�
O¶8WLOLVDWHXU�DXTXHO�(48$6(16�SHXW�SURFpGHU�HVW�
OLPLWp��GH�VRUWH�TXH�OHV�'RQQpHV�3HUVRQQHOOHV�VRQW�
FRQVHUYpHV�� PDLV� TXH� (48$6(16� QH� SHXW� SDV�
OHV�XWLOLVHU�QL�OHV�WUDLWHU��

x� 'URLW� G
RSSRVLWLRQ� DX� WUDLWHPHQW� GHV� 'RQQpHV�
3HUVRQQHOOHV�GH�O¶8WLOLVDWHXU���/¶8WLOLVDWHXUV�SHXW�j�
WRXW� PRPHQW� V
RSSRVHU� DX� WUDLWHPHQW� GH� VHV�
'RQQpHV� 3HUVRQQHOOHV� ORUVTXH� OH� WUDLWHPHQW� HVW�
EDVp�VXU�O
LQWpUrW�OpJLWLPH�(48$6(16��

x� 'URLW�j�OD�SRUWDELOLWp�GHV�'RQQpHV�3HUVRQQHOOHV�
TXH� O¶8WLOLVDWHXU� DXUD� IRXUQLHV�� ORUVTXH� FHV�
'RQQpHV�3HUVRQQHOOHV�IRQW�O
REMHW�GH�WUDLWHPHQWV�
DXWRPDWLVpV�IRQGpV�VXU�VRQ�FRQVHQWHPHQW�RX�VXU�
XQ� FRQWUDW�� /¶8WLOLVDWHXUV� D� OH� GURLW� GH� GpSODFHU��
FRSLHU�RX�WUDQVPHWWUH�OHV�'RQQpHV�3HUVRQQHOOHV�OH�
FRQFHUQDQW� GH� OD� EDVH� GH� GRQQpHV�(48$6(16�
YHUV�XQH�DXWUH��

x� 'URLW� GH� GpILQLU� OH� VRUW� GHV� 'RQQpHV�
3HUVRQQHOOHV�GH� O¶8WLOLVDWHXU�DSUqV�VD�PRUW�HW�GH�
FKRLVLU�j�TXL�(48$6(16�GHYUD�FRPPXQLTXHU��RX�
QRQ��VHV�'RQQpHV�3HUVRQQHO�j�XQ�WLHUV�TX
LO�DXUD�
SUpDODEOHPHQW� GpVLJQp�� 'qV� TXH� (48$6(16� D�
FRQQDLVVDQFH�GX�GpFqV�G
XQ�8WLOLVDWHXU�HW�j�GpIDXW�
G
LQVWUXFWLRQV�GH�VD�SDUW��(48$6(16�V
HQJDJH�j�
GpWUXLUH� VHV� 'RQQpHV� 3HUVRQQHOOHV�� VDXI� VL� OHXU�
FRQVHUYDWLRQ� V
DYqUH� QpFHVVDLUH� j� GHV� ILQV�
SUREDWRLUHV� RX� SRXU� UpSRQGUH� j� XQH� REOLJDWLRQ�
OpJDOH��WHOOH�TXH�OD�FRQVHUYDWLRQ�GX�GRVVLHU�SDWLHQW��

���� 3RXU� SOXV� G
LQIRUPDWLRQV� VXU� OHXUV� GURLWV�� OHV�
8WLOLVDWHXUV� SHXYHQW� FRQVXOWHU� OH� VLWH� GH� OD� &1,/�
�ZZZ�FQLO�IU���

���� 02'$/,7(6� '¶(;(5&,&(� '(6� '52,76� '(�
/¶87,/,6$7(856� 685� 6(6� '211((6�
3(56211(//(6�

���� 3RXU�WRXWHV�OHV�GHPDQGHV�FRQFHUQDQW�GHV�'RQQpHV�
3HUVRQQHOOHV� SRXU� OHVTXHOOHV� (48$6(16� HVW�
5HVSRQVDEOH�GH�WUDLWHPHQW���6L�O¶8WLOLVDWHXU�VRXKDLWH�
VDYRLU� FRPPHQW� (48$6(16� XWLOLVH� VHV� 'RQQpHV�
3HUVRQQHOOHV��RX�H[HUFHU�VHV�GURLWV��O¶8WLOLVDWHXU�SHXW�
FRQWDFWHU� (48$6(16� SDU� HPDLO� j� O¶DGUHVVH�
VXLYDQWH���GSR#HTXDVHQV�FRP��

���� 'DQV�FH�FDV��O¶8WLOLVDWHXU�GRLW�LQGLTXHU�OHV�'RQQpHV�
3HUVRQQHOOHV� TX¶LO� VRXKDLWHUDLW� TXH� (48$6(16�
FRUULJH��PHWWH�j�MRXU�RX�VXSSULPH��HQ�V¶LGHQWLILDQW�GH�
PDQLqUH� SUpFLVH� DYHF� XQH� FRSLH� G¶XQH� SLqFH�
G¶LGHQWLWp� �FDUWH� G¶LGHQWLWp� RX� SDVVHSRUW�� RX� WRXW�
DXWUH�pOpPHQW�SHUPHWWDQW�GH�MXVWLILHU�GH�VRQ�LGHQWLWp��

���� 3RXU�WRXWHV�OHV�GHPDQGHV�FRQFHUQDQW�GHV�'RQQpHV�
3HUVRQQHOOHV�SRXU�OHVTXHOOHV�(48$6(16�HVW�6RXV�
7UDLWDQW���6L�O¶8WLOLVDWHXU�VRXKDLWH�H[HUFHU�VHV�GURLWV��
LO�SHXW�FRQWDFWHU�VRQ�$FWHXU�GH�VDQWp��5HVSRQVDEOH�
GH� 7UDLWHPHQW�� (48$6(16�� j� OD� GHPDQGH� GH�
O¶$FWHXU�GH�VDQWp��SRXUUD�DVVLVWHU�FH�GHUQLHU�GDQV�OHV�
VXLWHV�j�GRQQHU�DX[�GHPDQGHV�DGUHVVpHV�SDU�VHV�
SDWLHQWV�PDLV�QH�SRXUUD� UpSRQGUH�GLUHFWHPHQW� DX[�
GHPDQGHV�GHVGLWV�SDWLHQWV��

���� /HV� GHPDQGHV� GH� VXSSUHVVLRQ� GH� 'RQQpHV�
3HUVRQQHOOHV� VHURQW� VRXPLVHV� DX[� REOLJDWLRQV� TXL�
VRQW�LPSRVpHV�(48$6(16�SDU�OD�ORL��QRWDPPHQW�HQ�
PDWLqUH� GH� FRQVHUYDWLRQ� RX� G¶DUFKLYDJH� GHV�
GRFXPHQWV��

���� /¶8WLOLVDWHXU� SHXW� GpSRVHU� XQH� UpFODPDWLRQ� DXSUqV�
GHV�DXWRULWpV�GH�FRQWU{OH��HW�QRWDPPHQW�GH�OD�&1,/�
�KWWSV���ZZZ�FQLO�IU�IU�SODLQWHV���

��� &22.,(6�(7�75$&(856�02%,/(�

1RXV� YRXV� LQYLWRQV� j� SUHQGUH� FRQQDLVVDQFH� GH� QRWUH�
&KDUWH�G¶XWLOLVDWLRQ�GHV�FRRNLHV�HW�GHV� WUDFHXUV�PRELOHV�
DILQ�GH�VDYRLU�FRPPHQW�(48$6(16�FROOHFWH�HW�XWLOLVH�YRV�
'RQQpHV�3HUVRQQHOOHV�V¶DJLVVDQW�GHV�FRRNLHV�HW�WUDFHXUV�
PRELOH��

�
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3RXUTXRL�OHV�'RQQpHV�
3HUVRQQHOOHV�VRQW�XWLOLVpHV�"�

1DWXUH�HW�ILQDOLWp�GX�
WUDLWHPHQW�

6XU�TXHOOH�EDVH�OpJDOH�OHV�
'RQQpHV�3HUVRQQHOOHV�VRQW�

HOOHV�WUDLWpHV�"�
'RQQpHV�SHUVRQQHOOHV�WUDLWpHV�

&DWpJRULHV�GH�
SHUVRQQHV�
FRQFHUQpHV�

'XUpH�GH�FRQVHUYDWLRQ�
GHV�'RQQpHV�

5HVSRQVDEOH�GH�
WUDLWHPHQW�

>ŝƐƚĞ�ĚĞƐ�dƌĂŝƚĞŵĞŶƚƐ�ĚĞ��ŽŶŶĠĞƐ�WĞƌƐŽŶŶĞůůĞƐ�ĚŽŶƚ��Yh�^�E^�ĞƐƚ�ZĞƐƉŽŶƐĂďůĞ�ĚĞ�dƌĂŝƚĞŵĞŶƚ�͗�

*HVWLRQ�GH�&RPSWH�8WLOLVDWHXU�
6WRFNDJH�VpFXULVp�
$IILFKDJH�GDQV�
O·$SSOLFDWLRQ�

1pFHVVDLUH�j�O·H[pFXWLRQ�G·XQ�
FRQWUDW�GXTXHO�OD�SHUVRQQH�
FRQFHUQpH�HVW�SDUWLH��RX�j�
O·H[pFXWLRQ�GH�PHVXUHV�
SUpFRQWUDFWXHOOHV�SULVHV�j�OD�
GHPDQGH�GH�FHOOH�FL�
�DFFHSWDWLRQ�GHV�&RQGLWLRQV�
*pQpUDOHV�G·8WLOLVDWLRQ��

&LYLOLWp��3UpQRP��1RP�
'DWH�GH�QDLVVDQFH��*HQUH�
$GUHVVH�HPDLO�
0RW�GH�SDVVH��FU\SWp��
'RQQpHV�GH�FRPSWH���GDWH�HW�
KHXUH�GH�FUpDWLRQ�HW�GH�
VXSSUHVVLRQ�GX�FRPSWH�

8WLOLVDWHXU�DLQVL�
TXH��OH�FDV�
pFKpDQW��
FKDTXH�PHPEUH�
GH�O·(QWRXUDJH�

��DQV�j�FRPSWHU�GH�OD�
GHUQLqUH�DFWLYLWp�GHSXLV�
OH�&RPSWH�8WLOLVDWHXU�
28�
MXVTX·j�GHPDQGH�GH�
VXSSUHVVLRQ�GH�OD�SDUW�
GH�O·8WLOLVDWHXU�

(48$6(16�

)RXUQLWXUH�G·LQIRUPDWLRQV�GH�
VDQWp�SXEOLTXHV��H[��FDOHQGULHU�
YDFFLQDO�RIILFLHO��

([SORLWDWLRQ�
DXWRPDWLVpH� &RQVHQWHPHQW�GH�O·8WLOLVDWHXU�

&LYLOLWp��3UpQRP��1RP��HW�QRP�GH�
QDLVVDQFH���'DWH�GH�QDLVVDQFH��
*HQUH��$GUHVVH�HPDLO��1XPpUR�
GH�WpOpSKRQH��3D\V�9LOOH��
&HUWLILFDW�pOHFWURQLTXH�
G·LGHQWLILFDWLRQ��7RNHQ�,'��

8WLOLVDWHXU�DLQVL�
TXH��OH�FDV�
pFKpDQW��
FKDTXH�PHPEUH�
GH�O·(QWRXUDJH�

-XVTX·j�UHWUDLW�SDU�
O·8WLOLVDWHXU�GH�VRQ�
FRQVHQWHPHQW�

(48$6(16�

)RXUQLWXUH�G·LQIRUPDWLRQV�DX[�
8WLOLVDWHXUV�UHODWLYHV�j�OD�JHVWLRQ�
GH�OHXU�&RPSWH�8WLOLVDWHXU���
,QIRUPDWLRQV�HW�FRQVHLOV�UHODWLIV�
j�O
XWLOLVDWLRQ�GHV�6HUYLFHV�GH�
O·$SSOLFDWLRQ��PHVVDJH�GH�
ELHQYHQXH��QRXYHOOHV�
IRQFWLRQQDOLWpV��pYROXWLRQV��HWF���

([SORLWDWLRQ�
DXWRPDWLVpH� ,QWpUrW�OpJLWLPH�

&LYLOLWp��3UpQRP��1RP�
$GUHVVH�HPDLO�
1XPpUR�GH�WpOpSKRQH�
3D\V�9LOOH�

8WLOLVDWHXU�

-XVTX·j�VXSSUHVVLRQ�
SDU�O·8WLOLVDWHXU�GH�VRQ�
&RPSWH�8WLOLVDWHXU��
28�
MXVTX·j�RSSRVLWLRQ�GH�OD�
SDUW�GH�O·8WLOLVDWHXU��

(48$6(16�

8WLOLVDWLRQ�GHV�DSSOLFDWLRQV�HW�
GHV�DSSDUHLOV��QDYLJDWLRQ�VXU�
O·$SSOLFDWLRQ�HW�XWLOLVDWLRQ�GH�
O·$SSOLFDWLRQ��

([SORLWDWLRQ�
6XSSRUW� ,QWpUrW�OpJLWLPH�

'RQQpHV�GH�FRQQH[LRQ�HW�
G·XWLOLVDWLRQ�GH�O·$SSOLFDWLRQ�
�GDWH�HW�KHXUH�GH�OD�YLVLWH�GH�
O·$SSOLFDWLRQ�RX�G·XWLOLVDWLRQ�GH�
O·$SSOLFDWLRQ��,'�GH�VHVVLRQ���
0DWpULHO�LQIRUPDWLTXH�XWLOLVp�SRXU�
OD�QDYLJDWLRQ��$GUHVVH�,3��,'�
XWLOLVDWHXU��DGUHVVH�PDLO�FU\SWpH��

8WLOLVDWHXU�

3RXU�OHV�ORJV�GH�
FRQQH[LRQ�����PRLV�
3RXU�O·DGUHVVH�,3�����DQ�j�
FRPSWHU�GX�MRXU�GH�
O·HQUHJLVWUHPHQW��

(48$6(16�

)RXUQLWXUH�G·XQ�VXSSRUW�j�
O·8WLOLVDWHXU� 6XSSRUW�

1pFHVVDLUH�j�O·H[pFXWLRQ�G·XQ�
FRQWUDW�GXTXHO�OD�SHUVRQQH�
FRQFHUQpH�HVW�SDUWLH��RX�j�
O·H[pFXWLRQ�GH�PHVXUHV�
SUpFRQWUDFWXHOOHV�SULVHV�j�OD�
GHPDQGH�GH�FHOOH�FL�
�DFFHSWDWLRQ�GHV�&RQGLWLRQV�
*pQpUDOHV�G·8WLOLVDWLRQ��

1RP��3UpQRP��$GUHVVH�HPDLO�
&RQWHQX�GH�OD�GHPDQGH�
3LqFH�G·LGHQWLWp��ORUVTXH�
QpFHVVDLUH��
+LVWRULTXH�G·DFWLRQV�VXU�
O·$SSOLFDWLRQ��ORUVTXH�QpFHVVDLUH��
'DQV�GH�UDUHV�FDV��SRVVLELOLWp�
G·DFFqV�WHPSRUDLUHPHQW�j�GHV�
GRQQpHV�SHUVRQQHOOHV�GH�VDQWp�
DILQ�GH�UpVRXGUH�OH�SUREOqPH�
UHPRQWp��DYHF�DXWRULVDWLRQ�HW�
VRXV�VXSHUYLVLRQ�GH�O·8WLOLVDWHXU�

8WLOLVDWHXU�

��DQV�j�FRPSWHU�GH�OD�
GHPDQGH�
3LqFH�G
LGHQWLWp���
FRQVHUYpH�VHXOHPHQW�OH�
WHPSV�QpFHVVDLUH�j�OD�
YpULILFDWLRQ�G·LGHQWLWp�

(48$6(16�
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3UpYHQWLRQ�HW�OXWWH�FRQWUH�OD�
IUDXGH�LQIRUPDWLTXH�
�VSDPPLQJ��KDFNLQJ��HWF���

6XSSRUW� ,QWpUrW�OpJLWLPH�

'RQQpHV�GH�FRQQH[LRQ�HW�
G·XWLOLVDWLRQ�GH�O·$SSOLFDWLRQ�
0DWpULHO�LQIRUPDWLTXH�XWLOLVp�SRXU�
OD�QDYLJDWLRQ��$GUHVVH�,3�

8WLOLVDWHXU�

3RXU�OHV�ORJV�GH�
FRQQH[LRQ�����PRLV�
3RXU�O·DGUHVVH�,3�����DQ�j�
FRPSWHU�GX�MRXU�GH�
O·HQUHJLVWUHPHQW��

(48$6(16�

'HPDQGHV�G·H[HUFLFH�GH�GURLW� 6XSSRUW� ,QWpUrW�OpJLWLPH�

1RP��3UpQRP��$GUHVVH�HPDLO�
&RQWHQX�GH�OD�GHPDQGH�
3LqFH�G·LGHQWLWp��ORUVTXH�
QpFHVVDLUH��

8WLOLVDWHXU� 'XUpH�GX�&RQWUDW� (48$6(16�

5pFODPDWLRQV� 6XSSRUW� 2EOLJDWLRQ�OpJDOH�

1RP��3UpQRP��$GUHVVH�HPDLO�
&RQWHQX�GH�OD�GHPDQGH�
3LqFH�G·LGHQWLWp��ORUVTXH�
QpFHVVDLUH��

8WLOLVDWHXU� 'XUpH�GX�&RQWUDW� (48$6(16�

6HUYLFH�&DUQHW�GH�
YDFFLQDWLRQ���
)RQFWLRQQDOLWpV�OLpHV�DX�
UHQVHLJQHPHQW�GHV�
LQIRUPDWLRQV�GH�YDFFLQDWLRQV�
SDU�O·8WLOLVDWHXU��YLD�
O·$SSOLFDWLRQ��

6WRFNDJH�GHV�
GRQQpHV�VDLVLHV�SDU�
O·8WLOLVDWHXU�

1pFHVVDLUH�j�O·H[pFXWLRQ�G·XQ�
FRQWUDW�GXTXHO�OD�SHUVRQQH�
FRQFHUQpH�HVW�SDUWLH��RX�j�
O·H[pFXWLRQ�GH�PHVXUHV�
SUpFRQWUDFWXHOOHV�SULVHV�j�OD�
GHPDQGH�GH�FHOOH�FL�
�DFFHSWDWLRQ�GHV�&RQGLWLRQV�
*pQpUDOHV�G·8WLOLVDWLRQ��

'DWH�GHV�YDFFLQDWLRQ�HW�RX�
WUDLWHPHQWV�XWLOLVpV��
$WWHVWDWLRQ�GH�YDFFLQDWLRQ�

8WLOLVDWHXU� 'XUpH�GX�&RQWUDW� (48$6(16�

6HUYLFH�'RFXPHQWV�VpFXULVpV���
3HUPHW�j�O·8WLOLVDWHXU�GH�VWRFNHU�
YLD�O·$SSOLFDWLRQ�GHV�
GRFXPHQWV�RX�GHV�LPDJHV�GH�
PDQLqUH�VpFXULVpH�VXU�
O·KpEHUJHPHQW�SURSRVp�SDU�OH�
IRXUQLVVHXU��/H�)RXUQLVVHXU�VH�
UpVHUYH�OH�GURLW�GH�OLPLWHU�OD�
WDLOOH�GHV�ILFKLHUV�HQUHJLVWUDEOHV��

6WRFNDJH�GHV�
GRQQpHV�VDLVLHV�SDU�
O·8WLOLVDWHXU�

1pFHVVDLUH�j�O·H[pFXWLRQ�G·XQ�
FRQWUDW�GXTXHO�OD�SHUVRQQH�
FRQFHUQpH�HVW�SDUWLH��RX�j�
O·H[pFXWLRQ�GH�PHVXUHV�
SUpFRQWUDFWXHOOHV�SULVHV�j�OD�
GHPDQGH�GH�FHOOH�FL�
�DFFHSWDWLRQ�GHV�&RQGLWLRQV�
*pQpUDOHV�G·8WLOLVDWLRQ��

'RFXPHQWV�GH�VDQWp���&DUWH�
YLWDOH��DWWHVWDWLRQ�GH�
YDFFLQDWLRQ��FDUWH�PXWXHOOH��
2UGRQQDQFHV��«�

8WLOLVDWHXU� 'XUpH�GX�&RQWUDW� (48$6(16�

6HUYLFH�)LFKH�PpGLFDOH�
G·XUJHQFH���3HUPHW�j�
O·8WLOLVDWHXU�GH�FUpHU�HW�JpQpUHU�
VD�ILFKH�PpGLFDOH�G·XUJHQFH�
FRPSUHQDQW�GHV�LQIRUPDWLRQV�
GH�VDQWp�j�GHVWLQDWLRQ�GHV�
VHUYLFHV�GH�SUHPLHUV�VHFRXUV��

6WRFNDJH�GHV�
GRQQpHV�VDLVLHV�SDU�
O·8WLOLVDWHXU�

1pFHVVDLUH�j�O·H[pFXWLRQ�G·XQ�
FRQWUDW�GXTXHO�OD�SHUVRQQH�
FRQFHUQpH�HVW�SDUWLH��RX�j�
O·H[pFXWLRQ�GH�PHVXUHV�
SUpFRQWUDFWXHOOHV�SULVHV�j�OD�
GHPDQGH�GH�FHOOH�FL�
�DFFHSWDWLRQ�GHV�&RQGLWLRQV�
*pQpUDOHV�G·8WLOLVDWLRQ��

*URXSH�VDQJXLQ��$OOHUJLHV��
$QWpFpGHQWV�SHUVRQQHOV��
3HUVRQQH�GH�FRQILDQFH�
(TXLSH�PpGLFDOH���0pGHFLQ�
WUDLWDQW��3KDUPDFLHQV�

8WLOLVDWHXU�

'XUpH�GX�&RQWUDW�
2X��
-XVTX·j�GHPDQGH�GH�
VXSSUHVVLRQ�GH�OD�SDUW�
GH�O·8WLOLVDWHXU�
2X��
-XVTX·j�VXSSUHVVLRQ�GH�
OD�SDUW�GH�O·8WLOLVDWHXU�

(48$6(16�

6HUYLFH�*HVWLRQ�GH�WUDLWHPHQWV�
PpGLFDPHQWHX[���
3HUPHW�j�O·8WLOLVDWHXU�GH�VDLVLU�HW�
JpUHU�O·HQVHPEOH�GH�VHV�
WUDLWHPHQWV�PpGLFDPHQWHX[��HW�
QRWDPPHQW�GH�SDUDPpWUHU�GHV�
UDSSHOV�GH�SULVH�HW�GH�
UHQRXYHOOHPHQWV�
G·RUGRQQDQFHV��

6WRFNDJH�GHV�
GRQQpHV�VDLVLHV�SDU�
O·8WLOLVDWHXU�

1pFHVVDLUH�j�O·H[pFXWLRQ�G·XQ�
FRQWUDW�GXTXHO�OD�SHUVRQQH�
FRQFHUQpH�HVW�SDUWLH��RX�j�
O·H[pFXWLRQ�GH�PHVXUHV�
SUpFRQWUDFWXHOOHV�SULVHV�j�OD�
GHPDQGH�GH�FHOOH�FL�
�DFFHSWDWLRQ�GHV�&RQGLWLRQV�
*pQpUDOHV�G·8WLOLVDWLRQ��
�

2UGRQQDQFHV�HW�WUDLWHPHQWV�
PpGLFDPHQWHX[� 8WLOLVDWHXU�

'XUpH�GX�&RQWUDW�
2X��
-XVTX·j�GHPDQGH�GH�
VXSSUHVVLRQ�GH�OD�SDUW�
GH�O·8WLOLVDWHXU�
2X��
-XVTX·j�VXSSUHVVLRQ�GH�
OD�SDUW�GH�O·8WLOLVDWHXU�

(48$6(16�
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6HUYLFH�G·DJHQGD�HW�GH�SULVH�
GH�UHQGH]�YRXV�HQ�OLJQH��

*HVWLRQ�GH�OD�SULVH�GH�
UHQGH]�YRXV�SRXU�OH�
FRPSWH�GH�O·8WLOLVDWHXU�
RX�GH�VRQ�(QWRXUDJH��
JHVWLRQ�GHV�UHQGH]�
YRXV�SDU�OHV�$FWHXUV�
GH�6DQWp��HWF��

1pFHVVDLUH�j�O·H[pFXWLRQ�
G·XQ�FRQWUDW�GXTXHO�OD�
SHUVRQQH�FRQFHUQpH�HVW�
SDUWLH��RX�j�O·H[pFXWLRQ�GH�
PHVXUHV�SUpFRQWUDFWXHOOHV�
SULVHV�j�OD�GHPDQGH�GH�
FHOOH�FL��DFFHSWDWLRQ�GHV�
&RQGLWLRQV�*pQpUDOHV�
G·8WLOLVDWLRQ��

3UpQRP��1RP��HW�1RP�GH�
QDLVVDQFH���*HQUH��'DWH�GH�
QDLVVDQFH��/LHX�GH�QDLVVDQFH���
7pOpSKRQH�SRUWDEOH��7pOpSKRQH�
IL[H��$GUHVVH�HPDLO��$GUHVVH�
SRVWDOH��SRXU�OHV�YLVLWHV�j�
GRPLFLOH���0RWLI�GX�UHQGH]�YRXV�
DXSUqV�GH�O·$FWHXU�GH�VDQWp��
VSpFLDOLWp�GX�SUDWLFLHQ��GDWH�GX�
UHQGH]�YRXV��IUpTXHQFH�GHV�
UHQGH]�YRXV��OLHX�GX�UHQGH]�YRXV���
6WDWXW�GX�UHQGH]�YRXV��,'�GH�
UHQGH]�YRXV��,'�8WLOLVDWHXU�

8WLOLVDWHXU�
3URIHVVLRQQHO�GH�
6DQWp�

'XUpH�GX�&RQWUDW� 3URIHVVLRQQHO�GH�
6DQWp�

6HUYLFH�¶$OLPHQWDWLRQ�
DXWRPDWLTXH�GH�WUDLWHPHQW�SDU�
OH�SKDUPDFLHQ·���
3HUPHW�j�O·8WLOLVDWHXU�GH�
UpFXSpUHU�DXWRPDWLTXHPHQW�
O·KLVWRULTXH�UpFHQW�GHV�
PpGLFDPHQWV�TXL�OXL�RQW�pWp�
GpOLYUpV�HQ�SKDUPDFLH�DLQVL�
TXH�OHV�GLIIpUHQWV�UDSSHOV�GH�
SULVHV�HW�GH�UHQRXYHOOHPHQWV�
G·RUGRQQDQFHV�VDLVLV�SDU�XQ�
$FWHXU�GH�6DQWp��

6WRFNDJH�GHV�
GRQQpHV�VDLVLHV�SDU�
O·8WLOLVDWHXU�

1pFHVVDLUH�j�O·H[pFXWLRQ�
G·XQ�FRQWUDW�GXTXHO�OD�
SHUVRQQH�FRQFHUQpH�HVW�
SDUWLH��RX�j�O·H[pFXWLRQ�GH�
PHVXUHV�SUpFRQWUDFWXHOOHV�
SULVHV�j�OD�GHPDQGH�GH�
FHOOH�FL��DFFHSWDWLRQ�GHV�
&RQGLWLRQV�*pQpUDOHV�
G·8WLOLVDWLRQ��

2UGRQQDQFHV�HW�WUDLWHPHQWV�
PpGLFDPHQWHX[��SRVRORJLHV��
UDSSHOV�GH�SULVHV�
�

8WLOLVDWHXU�
3URIHVVLRQQHO�GH�
6DQWp�

'XUpH�GX�&RQWUDW� 3URIHVVLRQQHO�GH�
6DQWp�

'HPDQGHV�G·H[HUFLFH�GH�GURLW�

*HVWLRQ�SDU�OHV�
$FWHXUV�GH�VDQWp�GHV�
GHPDQGHV�GH�GURLW�
GHV�8WLOLVDWHXUV�
FRQFHUQDQW�OHV�
GRQQpHV�SHUVRQQHOOHV�
SRXU�OHVTXHOOHV�OHV�
$FWHXUV�GH�VDQWp�
DJLVVHQW�HQ�WDQW�TXH�
5HVSRQVDEOH�GH�
WUDLWHPHQW�

,QWpUrW�OpJLWLPH�

1RP��3UpQRP��$GUHVVH�HPDLO�
&RQWHQX�GH�OD�GHPDQGH�
3LqFH�G·LGHQWLWp��ORUVTXH�
QpFHVVDLUH��

8WLOLVDWHXU�
3URIHVVLRQQHO�GH�
6DQWp�

'XUpH�GX�&RQWUDW� 3URIHVVLRQQHO�GH�
6DQWp�

5pFODPDWLRQV�

*HVWLRQ�SDU�OHV�
$FWHXUV�GH�VDQWp�GHV�
GHPDQGHV�GH�GURLW�
GHV�8WLOLVDWHXUV�
FRQFHUQDQW�OHV�
GRQQpHV�SHUVRQQHOOHV�
SRXU�OHVTXHOOHV�OHV�
$FWHXUV�GH�VDQWp�
DJLVVHQW�HQ�WDQW�TXH�
5HVSRQVDEOH�GH�
WUDLWHPHQW�

2EOLJDWLRQ�OpJDOH�

1RP��3UpQRP��$GUHVVH�HPDLO�
&RQWHQX�GH�OD�GHPDQGH�
3LqFH�G·LGHQWLWp��ORUVTXH�
QpFHVVDLUH��

8WLOLVDWHXU�
3URIHVVLRQQHO�GH�
6DQWp�

'XUpH�GX�&RQWUDW� 3URIHVVLRQQHO�GH�
6DQWp�

*HVWLRQ�GHV�OLWLJHV� /LWLJHV�HQWUH�$FWHXUV�
GH�VDQWp�HW�8WLOLVDWHXUV� ,QWpUrW�OpJLWLPH� 1RP��3UpQRP��7RXWH�GRQQpH�

SHUWLQHQWH�GDQV�OH�FDGUH�GX�OLWLJH�

8WLOLVDWHXU�
3URIHVVLRQQHO�GH�
6DQWp�

'XUpH�GX�&RQWUDW� 3URIHVVLRQQHO�GH�
6DQWp�
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Ě͛ƵƚŝůŝƐĂƚŝŽŶ�ĚĞ�,ĞĂůƚŚ�<ŝƚ�Ě͛�ƉƉůĞ�ŽƵ�ĚĞ�'ŽŽŐůĞ�&ŝƚ͘�

�ĂŶƐ�ůĞ�ĐĂĚƌĞ�ĚĞƐ�ĐŚĂůůĞŶŐĞƐ͕�ŶŽƵƐ�ƚƌĂŝƚŽŶƐ�ůĞƐ�ĚŽŶŶĠĞƐ�ƐƵŝǀĂŶƚĞƐ�͗�

�ŽŶŶĠĞƐ�Æ� EŽŵďƌĞ�ĚĞ�ƉĂƐ�ĞĨĨĞĐƚƵĠƐ� >ŽĐĂůŝƐĂƚŝŽŶ�;ΎͿ�

DŽǇĞŶ�Ě͛ĂĐĐğƐ�͗� 'ŽŽŐůĞ�&ŝƚ�ŽƵ��ƉƉůĞ�,ĞĂůƚŚ�

hƚŝůŝƐĂƚŝŽŶ�͗� �ĨĨŝĐŚĂŐĞ�ĚƵ�ŶŽŵďƌĞ�ĚĞ�ƉĂƐ�ĐƵŵƵůĠ� �ƵĐƵŶĞ�ƵƚŝůŝƐĂƚŝŽŶ�

^ƚŽĐŬĂŐĞ� ^ƚŽĐŬĂŐĞ�ĚƵ�ŶŽŵďƌĞ�ĚĞ�ƉĂƐ�ĐƵŵƵůĠ�ƉĞŶĚĂŶƚ�ůĂ�ĚƵƌĠĞ�ĚƵ�ĐŚĂůůĞŶŐĞ� �ƵĐƵŶ�ƐƚŽĐŬĂŐĞ�

WĂƌƚĂŐĞͬƚƌĂŶƐŵŝƐƐŝŽŶ�͗� �ƵĐƵŶĞ�ĚĞ�ĐĞƐ�ĚŽŶŶĠĞƐ�Ŷ͛ĞƐƚ�ƉĂƌƚĂŐĠĞ�ŽƵ�ƚƌĂŶƐŵŝƐĞ�ă�ƵŶ�ƚŝĞƌƐ�
;ΎͿ�ůĂ�ĚŽŶŶĠĞ�͚ůŽĐĂůŝƐĂƚŝŽŶ͛�ĞƐƚ�ƚƌĂŝƚĠĞ�ƉŽƵƌ�ĚĞƐ�ƌĂŝƐŽŶƐ�ƚĞĐŚŶŝƋƵĞƐ�ŵĂŝƐ�Ŷ͛ĞƐƚ�ƉĂƐ�ƵƚŝůŝƐĠĞ�Ğƚ�Ŷ͛ĞƐƚ�ƉĂƐ�ƐƚŽĐŬĠĞ͘�

EŽƵƐ�ǀŽƵƐ�ƌĞĐŽŵŵĂŶĚŽŶƐ�ĚĞ�ǀŽƵƐ�ŝŶĨŽƌŵĞƌ�ƐƵƌ�ůĂ�WŽůŝƚŝƋƵĞ�ĚĞ�ĐŽŶĨŝĚĞŶƚŝĂůŝƚĠ�Ě͛$SSOH�
;ŚƚƚƉƐ͗ͬͬǁǁǁ͘ĂƉƉůĞ͘ĐŽŵͬĨƌͬƉƌŝǀĂĐǇͬĨĞĂƚƵƌĞƐͬͿ�ŽƵ�ĚĞ�*RRJOH�;ŚƚƚƉƐ͗ͬͬƉŽůŝĐŝĞƐ͘ŐŽŽŐůĞ͘ĐŽŵͬƉƌŝǀĂĐǇ͍ŚůсĨƌͿ�ĂǀĂŶƚ�
Ě͛ĂĐƚŝǀĞƌ�ůĂ�ĨŽŶĐƚŝŽŶ�ĐŽƌƌĞƐƉŽŶĚĂŶƚĞ͘�

WŽƵƌ�ĞŶ�ƐĂǀŽŝƌ�ƉůƵƐ�ƐƵƌ�,ĞĂůƚŚ�͗�ŚƚƚƉƐ͗ͬͬǁǁǁ͘ĂƉƉůĞ͘ĐŽŵͬĨƌͬŝŽƐͬŚĞĂůƚŚͬ�

WŽƵƌ�ĞŶ�ƐĂǀŽŝƌ�ƉůƵƐ�ƐƵƌ�'ŽŽŐůĞ�Ĩŝƚ�͗�ŚƚƚƉƐ͗ͬͬǁǁǁ͘ŐŽŽŐůĞ͘ĐŽŵͬĨŝƚͬ�

sŽƵƐ�ƉŽƵǀĞǌ�ƌĞƚŝƌĞƌ�ǀŽƚƌĞ�ĐŽŶƐĞŶƚĞŵĞŶƚ�ă�ƚŽƵƚ�ŵŽŵĞŶƚ�ĐŽŶĐĞƌŶĂŶƚ�ůĞ�ƚƌĂŝƚĞŵĞŶƚ�ĚĞƐ�ĚŽŶŶĠĞƐ�ƉƌŽƉŽƐĠ�ĚĂŶƐ�ůĞ�
ĐĂĚƌĞ�ĚĞƐ�ĐŚĂůůĞŶŐĞƐ�ĞŶ�ĚĠƐĂĐƚŝǀĂŶƚ� ů͛ĂƵƚŽƌŝƐĂƚŝŽŶ�ĚĞ�ƉĂƌƚĂŐĞ�ĂǀĞĐ�,ĞĂůƚŚ�Ě͛�ƉƉůĞ�ŽƵ� ů͛ĂƉƉůŝĐĂƚŝŽŶ�'ŽŽŐůĞ�&ŝƚ�
ĚĂŶƐ�ůĞƐ�ƉĂƌĂŵğƚƌĞƐ�ĚĞ�ů͛ĂƉƉůŝĐĂƚŝŽŶ�WĂŶĚĂ>Ăď�DĂ�ƐĂŶƚĠ͘�


