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.EfEjo p7 6U«3j«2j63j7UEMtEUnppilbptRraew Ah26RO0ODUYV

o

$&7,)

$FWLIV QRQ FRXUDQWV

'"URLWYV G!XWLOLVDWLRQ UHODWLIV DX[ FRQWUDWY GHIRRADWLRQ
,PPRELOLVDWLRQV FRUSRUHOOHYV 1RWH
$XWUHV DFWLIV QRQ FRXUDQWYV 1RWH
7RWDO GHV DFWLIV QRQ FRXUDQWYV

$FWLIV FRXUDQWYV

$XWUHV DFWLIV FRXUDQWYV 1RWH
7UOVRUHULH HW ©TXLYDOHQWY GH WUOVRUHULH 1RWH
7RWDO GHV DFWLIV FRXUDQWYV

727%/ (/1 $&7,)

o

3$66,)

&DSLWDX[ SURSUHYV

&DSLWDO VRFLDO

3ULPHV OLOHV DX FDSLWDO
506VHUYHV HW UHSRUW QRXYHDX
(FDUWV GH FRQYHUVLRQ
50VXOWDW GH OD SOULRGH

7RWDO GHV FDSLWDX[ SURSUHYV 1RWH
3DVVLIV QRQ FRXUDQWYV

2EOLJDWLRQV ORFDWLYHV SOXV GI!XQ DQ 1RWH
BURYLVLRQV QRQ FRXUDQWHV 1RWH

7TRWDO GHV SDVVLIV QRQ FRXUDQWYV
3DVVLIV FRXUDQWYV

2EOLJDWLRQV ORFDWLYHV PRLQV G!XQ DQ 1RWH
BURYLVLRQV FRXUDQWHYV 1RWH
JRXUQLVVHXUV HW FRPSWHYV UDWWDFKOV 1RWH
$XWUHV SDVVLIV FRXUDQWYV 1RWH

7RWDO GHV SDVVLIV FRXUDQWYV
727%$/ '8 3$66,) (7 '(6 &$3,7$8; 35235(6

A %jjj% Uj%- OvejeGU-T};j§ nme8§%jFUV v U-§] -t- %8U-jjA%AA
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U,E2j«2j/37TMOEfEjo p7H@QWP«®OLRQV GH GROODUYV

1Rvﬂ
3URGXLWY RSOUDWLRQQHOV

$XWUHV UHYHQXV 1RWH
7TRWDO GHV SURGXLWYV

&KDUJHVY RSOUDWLRQQHOOHYV

5HFKHUFKH HW GOYHORSSHPHQW 1RWH
JUDLV FRPPHUFLDX] 1RWH
JUDLV JOQOUDX] 1RWH

7TRWDO GHV FKDUJHV

50VXOWDW RSOUDWLRQQHO

SURGXLWY ILQDQFLHUV 1RWH
&KDUJHV ILQDQFL"UHV 1RWH
50VXOWDW ILQDQFLHU

,PS"W VXU OHV VRFLOWOV

50VXOWDW QHW

50vXOWDW GH EDVH HW GLOX® SDU DFWLRQ DFWLRQRWH

EtEj«Mj/37TMOE $E{jQOPEGDIRQV GH GROODUV

50VXOWDW QHW

(FDUWV DFWXDULHOV VXU OHV U®JLPHY SUHVWDWLRQRWK®WILQLHY QHWYV G!LPS "WV
(FDUWV GH FRQYHUVLRQ GH FRQVROLGDWLRQ GH OD VRFLOW® P"UH

% FDUWV GH FRQYHUVLRQ GH FRQVROLGDWLRQ VXVFHSWLEOHV G 2WUH UHFODVVOV DX
UovXOoOwDW

5%68/7$7 */12%$/ '( /$ 3%5,2"(

% Uj%- OvejsGU-Tj;j§ ooe§%jFUV v U-§j -t- %8U-jjA%RA}jj%
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ETEj«27jl6MKkj«2jE/37 /2/U2joHm7POda®RIGY GH GROODUYV
o
50VXOWDW GH OD SOULRGH

50FRQFLOLDWLRQ GX UOVXOWDW QHW HW GH OD WUOVRUHULH XWLOLVOH SRXU OHV D
RSOUDWLRQQHOOHYV

JOX[ GH WUOVRUHULH OLOV DX[ DFWLYLWOV RSOUDWLRQQHOOHYV
$PRUWLVVHPHQWY GOSUO©OFLDWLRQV HW SURYLVLRQV

&KDUJHVY FDOFXOOHYV OLOHYV DX[ SDLHPHQWY HQ DFWLRRWH
'OSUOFLDWLRQ GHV VWRFNV

$XWUHV ©OOPHQWV

&DSDFLWO® G DXWRILQDQFHPHQW DYDQW UOVXOWDW ILQDQFLHU HW LPS"W

6WRFNV

$XWUHV DFWLIV FRXUDQWYV 1RWH
JRXUQLVVHXUV 1RWH
$XWUHV SDVVLIV FRXUDQWY HW QRQ FRXUDQWYV 1RWH

9DULDWLRQ GX EHVRLQ GH IRQGYV GH URXOHPHQW

JOX[ GH WUOVRUHULH QHW OL® DX[ DFWLYLWOV RSOUDWLRQQHOOHYV
JOX[ GH WUOVRUHULH OLOV DX[ DFWLYLWOV G LQYHVWLVVHPHQW
9DULDWLRQ GHV LPPRELOLVDWLRQV FRUSRUHOOHYV 1RWH
9DULDWLRQ GHV LPPRELOLVDWLRQV ILQDQFL"UHV 1RWH

J)OX[ GH WUOVRUHULH QHWY OLOV DX[ DFWLYLWOV G LQYHVWLVVHPHQW
J)OX[ GH WUOVRUHULH OLOV DX[ DFWLYLWOV GH ILQDQFHPHQW
$FWLRQV G!IDXWRFRQWU OH

$XIJPHQWDWLRQ GH FDSLWDO 1RWH
S5HPERXUVHPHQW GHV GHWWHV ORFDWLYHV 1RWH
,QwouawVv VXU REOLJDWLRQV ORFDWLYHV 1RWH

JOX[ GH WUOVRUHULH QHWYVY OLOV DX[ DFWLYLW®OV GH ILQDQFHPHQW
'LPLQXWLRQ $XIPHQWDWLRQ GH OD WU©VRUHULH

7TUOVRUHULH HW ©TXLYDOHQWY GH WUOVRUHULH QHWMRWHRXYHUWXUH
,QFLGHQFH GHV YDULDWLRQV GX FRXUV GHV GHYLVHV 1RWH
7UOVRUHULH HW ©TXLYDOHQWY GH WU©OVRUHULH QHWMRWB FO "WXUH

A %jjj% Uj%- OvejeGU-T};j§ nme8§%jFUV v U-§] -t- %8U-jjA%AA
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EfEj«27jet/UtEU p7j«27jut , UEEMKj,/ ,/AQjrRLPBL&YWEH GROODUYV

&DSLWDO VRFLDO
$FWLRQV RUGLQDLUHYV 50VHUYHY HW

1IRPEUH 3ULPHV OLGHVSRUW 50VXOWDWDUWYRGHDO FDSLWDX]|
G DFWLR@QRQWDQWX FDSLWREBXYHDXFXPXOOFRQYHUVLRIURSUHYV

$X HU MDQYLHU

50VXOWDW QHW

$XWUHV ©OOPHQWYV GX UOGVXOWDW JOREDO
$IIHFWDWLRQ GX UOVXOWDW
$XJPHQWDWLRQ GH FDSLWDO

(PLVVLRQ GH %6% HW %6% SUGILQDQF®OV
IHXWUDOLVDWLRQ GHV DFWLRQV SURSUHYV
3DLHPHQWY HQ DFWLRQV

,PSXWDWLRQ GHV UOVXOWDWY VXU SULPH
G ©OPLVVLRQ

$8 -8,1

$X HU MDQYLHU

50VXOWDW QHW

$XWUHV ©OOPHQWYV GX UOVXOWDW JOREDO
$IIHFWDWLRQ GX UOVXOWDW
$XJPHQWDWLRQ GH FDSLWDO

(PLVVLRQ GH %6$% HW %6%$ SUOILQDQFOV
1HXWUDOLVDWLRQ GHV DFWLRQV SURSUHYV
3DLHPHQWY HQ DFWLRQV

,PSXWDWLRQ GHV UOVXOWDWYV VXU SULPH
G ©PLVVLRQ

$ X GOFHPEUH

$X HU MDQYLHU

50VXOWDW QHW

$XWUHV ©OOPHQWYV GX UOVXOWDW JOREDO
$IITHFWDWLRQ GX UOVXOWDW
$XJPHQWDWLRQ GH FDSLWDO

(PLVVLRQ GH %6% HW %6$ SUOILQDQFOV
1IHXWUDOLVDWLRQ GHY DFWLRQV SURSUHV
3DLHPHQWYV HQ DFWLRQV

,PSXWDWLRQ GHV UOVXOWDWYVY VXU SULPH
G ©OPLVVLRQ

$X MXLQ

% Uj%- OvejsGU-Tj;j§ ooe§%jFUV v U-§j -t- %8U-jjA%RA}jj%
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a/3FTUEMO?

&UOOH HP9 7THFKQRORJI®EVIBEKQRORJLHMRPRXHUYV FRQVROLGOV FRQGHQVOV GX
| OD 6RFLOW®O® { RX | OH *URXSH {% WIDNVVWIIDQFGHUVBERQVROLGOV FRQGH!
7HFKQRORJLHV HW VHV ILOLDOHV VFRIPS\DE DOML &R LR W DOED ISW OWVAQ WQHY VI
VRFLOW® ELRSKDUPDFHXWLTXH VS$IOF L&HOLW & H PRIS LM WDGML RKYIDERHPHDLIW XGB! X )QQ W ¢
YLVH FKDQJHU OH GRPDLQH GH O!L P PXQRWHQOUDMT XRHEP QGO MMOR IS DEWXQ LPSDF!
XQH QRXYHOOH SODWHIRUPH WHFKQRORMUIXH XUSERP®BIUDE DY NW@n

/IDSSURFKH WKOUDSHXWLTXH GH ORy SRHOWR FH*W%L\H%‘ c¥¥Y%wbwv )LQDQF
O!LPPXQRWKOUDSRMN ©FIFXVQPIQROWKRGH, \|IFGEYL¥Y  MXLO /HV FRPSWHV LQGL
SRXU DGPLQLVWUHU GHV FRPSRVOV i ORI PHOY %M’L}VVFR6VR0LG©V FR
VIVW'PH LPPXQLWDLUH VXU XQH SHDX d&QWDEWW 4 Q;,QL % % U DAV @ Y %% W D WA
'%9 7THFKQRORJLHV HVW FRWOH 3DULRRQBHRYBWHX[%®PHW VRHIV OH  MXLQ F
<RUN 1DVGDT '%97 SOULRGH

/JHV ©WDWV ILQDQFLHUV FRQVROLGO®VHNR®%WDOMOYLGXQEURNSYHFRAQROLGOV FRQ
GOVRUPDLV H[SULP®V HQ PLOOLRQV B®QERD/OPRYUHMER QICO®RLVEDW RRW DAMW © D U
FRQWUDLUH /HV QRWHYV DQQH[HV IRQWH SSORIQWIH @ GBWSG RJIDELW M GIHW L&YW D W V

v E27jtMkj3EDBTEpaU2/7

v E2j¢ p3h2||2hl:7|7llIhlllUuiEUI?l vV E2j¢ Y 0/nz|:|:27|| Mlhll772[\/|/7]
«2katle 310 «2 & 2EKEMFET27k 77017 Llc
Y, E2jA n/llhull 27|I3h3lil\lll<|2I:|«3::o:(:/ ECQ bjv E?j¢ ¢ Ub,7E/MUzbE7j‘<3/UE37 IB%
«Zku hI /||IJE3 . N ~ . .
) B v E2jiA ol «MOE7i 3/tF() pp267 E_l%
EzjA /IOhall 27 E H 2 ; i N 3 .
Vv JA a/lUUhaoll ,JIE i Fft£627 Gc v Ezj(',A O:.t“27,i 3/tF D0 Ihhzc’)c’,27 m%
E2jA Unin FO0AN7EFEN h7i 2362 A ~ R R .
\Y; J~ i A t h7io [, /260 7BA V EZj¢A wtl2ii2hF7i2hituEQ p7 A
E2jA hE/tFi«2id 0 A - N . . _
\' J DE/TFEl«sl0 otEU b A v Ezj(',A o/ «MUE7jZEjDOi/!27j|UbipU®A7
E2jA MF/27itoFI1117i i N o ~ . P
v J Fin hiLﬁDM;ipJEQ7M/ibE7J BA v E2j,A -hiti2iizhE7i® 17i¢£ 061D [alA
v E2jA 16137 J21N2j2Fi3 M(let62pET] VE2 A with7iaF 0 h7jtezajoz7) t/ERjoUs27
«2kF /37 />/U2 BA v E2j¢ /E 83TMAFTF| 1/, toEU b EA
v E2jAE 1 llFil\/Il(i'/ /127 GFE v E2j¢C n3h2||2h|:7|' 7':3I“2M/7]
v EZJC  al o701 h7ia M/$pE27] ™katkoo EM/2 [ala
2Fkh hko MItpE27 Elg

A %jjj% Uj%- Ovej*GU-Tj;j§ nn+§%jFUV v U-§] -t- %8U-jjA%AA
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v E%k¢ .e3p2u2pE7j70ipUI0atEUIT7j«2j6t],3/0 «2

Va'eMUp YOYa'g OiptEM/2 «2 63 62EE/2 « MPARPPEJABAA[Ojt™ jo tjJkn2tpME]” M/o2jt1E2/U$6kK
te2a’Ff/2et' UE 072" Fi/2etjjtkUt6622

/D 6RFLOWO®© D FRQFOX XQH OHWWUH G/ D Q&RFQWWRQ D YAHFQ FIDUH Y B Q$ REFRALYHO DFFR
UHODWLYH OD SUOSDUDWLRQ GHV FDSDFSWORYLYGRQPWHPHQWHVOGIH$WERQE V06 ®L
IDEULFDWLRQ FRPPHUFLDOH GX SDWFKIPGOOHN BHBQX® {&HWAYHNVEHWMAUKE X TXHO
G LQWHQWLRQ SU®©YRQWHQWRWDRHEBEWWWIEIRKXAMLUD OD PDWL"UH VRXUFH G DUDFKL
GHV DGDSWDWLRQV GHV LQVWDOODWLR@XURW OBWHIQLUBOFHBEQ®W GHVH]FGRWLLYW F
GH SURGXFWLRQ DILQ GH VRXWHQLU X8 H QEo/IH@W/ YOO G W UFGRHP FHHU DLDGERDW L R® G H L
IXWXUH GX SURGXLW /HV SDUWLHV GSRMUHV GLHY HEWW D F WIXGIQO@HHWP HUGMP R X Y HOD E C
OD QOJRFLDWLRQ G XQ FRQWUDW GEHXKQLWDIQ@@HHMDEULFDWLRQ HW

G DSSURYLVLRQQHPHQW ODQX|DwauLpé%@,{%%ohw%w&,m%\gwan%W FRPSW

SURJUDPPH G LQYHVWLVVHPHQW HVW @%b RQ GHV
GRQW PLOOLRQV GH GROODUV VXSSRUYWMEVR D KrOREBMHPWE XL LIERX GV o065
VXSSRUWHU OD FRPPHUFISBOLYDIHR@XYW\MYH 51 ybUHYD /D 9D00OH

DSSURXYO® - ] ) o

$ X MXLQ DXFXQ PRQWDQW Q!DVBLYW WHY YHYLVEASbly Gy VY -8IA%AA
6RFLOW® DX WLWUH GH FHWWH OHWWDH6®ALBMWE VWL R §KQ XRQYEORKKIQWHFRP S
FHOOH FL HVW VDQV LQFLGHQFH VXU ORRYG@AERIDY | -BIERMANBWY FRAIGNR G IREEGP Q W
FRQGHQV®OV GH OD 6RFLOW® FHWWH @PWHUFLFH LQWOJUDO GHV $%6% HW %RQV
i T ) ) N ®IFDELHGK ILQDGFHP HQAGHP DU
AJIMUPjA%AA]9jj2EE/2j«OUPEZPEU pj7UIP*2j+9iRide ) DWLRQ HW OH WUDLWHPHQW FRPS

- 2
pa /. VHLO GRWHD &ROWUDWY VLJQLILFDWLIV
/D 6RFLOWO® D FRQFOX XQH OHWWUH GLQWHQWLRQ | /HWWHU RI ,QWHQW {

DYHF ,QWHJUDWHG &RPPHUFLDOL]DWLRQ BROXWLRQV //& | ,&6 {
XQH ILOLDOH GH &HQFRUD GDQV Ohiz/El@\}qJ/HT@Hu@Hl’JfEU@ES@EUzDWLRQ

G OYHQWXHOV VHUYLFHV GH VRXWLH FLDOLVDWLR W o
SDWFK 9,$6.,1n 3HDQXW DX[ %WDWYV " IOUI:
OHWWUH G LQWHQWLRQ OHYV SDUWLH J é( g—V IF%{%
DFWLYLWOV SU©OLPLQDLUHV GH SU®© |D b 6|
SODQLILFDWLRQ RSOUDWLRQQHOOH Wq Ey g [:E L<'(y|_
UHODWLYHV  XQ FRQWUDW GOILQLWLY V\,L_LM&LI-{/V d/lfglé\ébﬁ_lﬂswu
FRPPHUFLDX[ /HV DFWLYLWOV HQYLVD lgz If' QﬁQW RRWD R Wowe D GH

OD SODQLILFDWLRQ RS©UDWLRQQHOOI§U @L$L|J_ QUH\A@\R@:%B@/FW LQW(J DR R Q
PLVH HQ SODFH GH O LQIUDVWUXFWXdihy @SHy & IHONVWIPEOMULBA BRRYEHDXWY /H FR

G DXWUHV DFWLYLWOV GHVWLQOHV  ¥RXWYUWQLW P @K HRMKS @ RRPHRIFGHH @W FRR
FRPPHUFLDO GX SURGXLW VRXV UOVHUYH GH VRQ DSSUREDWLRQ

UOJOHPHQWDLUH /IHV SDUWLHV SRXUVXLYHQW OHXUV GLVFXVVLRQV
FRQFHUQDQW OHV FRQGLWLRQV FRPPHUFLDOHV HW FRQWUDFWXHOOHV
GOILQLWLYHYV

$X MXLQ DXFXQ PROQWDQW VLIQLILFDWLI Q DYDLW ©W® YHUVO

SbUu Ob 6RFLOW® DX WLWUH GH FHWWH OHWWUH G LQWHQWLRQ (Q FRQVOTXHQFH
FHOOH FL Q D HX DXFXQ LPSDFW VLJQLILFDWLI VXU OHV OWDWYV ILQDQFLHUV
FRQVROLGOV FRQGHQV®OGV GH OD 6RFLOW® FHWWH GDWH

v E2kjA a/UpaU,27ji3p3/tMkj2Ej«300t/tEU pj«2jo pl /GUUES

%3061/3EQ pj«2jo pil /G0E?

/HV FRPSWHV FRQVROLGOMXE®QGRIQ@WIL\QIDXFLDO 5HSRUWLHI BWDSSDREYO SDU
SUOSDUOV VHORQ OHV GLVSRVLWLROXUBBOBQQBRUPHB GHAH GH SUOSDUDWLRC
| ,QIRUPDWLRQ ILQDQFL"UH LQWHUP®©GHD UG®HOU MOMOLOHD T X EBG RSWORXSDERSWO S
O!8QLRQ HXURSOHQQH TXL SHUPHW GBL3SU®WHQXH F XQW DL@O/HPWBERBOWH GX UOIC
QRWHV H[SOLFDWLYHV 0!,$6% 1©DQPRLQV OH *URXSH VIHVW DVV

(Q DSSOLFDWLRQ GX U"JOHPHQW HXUR'é&@QNg UHV SRXHRQRMy Y LRGHV SUOVHI
MXLOOHW SDU OH 3DUOHPHQwYHKVWEEMW HIQ\QHBﬁQé!\h&\VH'@éJHQWHV VILO

HXURSOHQ OHV FRPSWHYV FRQVROLGOV ERDYEPS PeIPEXCLFRLsH VRQW

OWDEOLV HQ FRQIRUPLW® DPXYWMHAUQWDWIERODBQWLHO ,)56

% Ujth- Ovej+GU-Tj;j8 mae8§%jFUV v U-§j -t- %8U-jjA%GA[jj%
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/HV QRUPHV FRPSWDEOHV LQWHUQDWL®RDGDHWWH FRPSURWO HRHW BRIRSWHV FRQV
QRUPHV,QWHUQDWLRQDO )LQDQFLDE \AMSIRU WL QD BW\YVGIGEW ®YLPSDFW GH FHV QR
QRUPHV,Q#HUQDWLRQDO $FFPXQWL QUXKWDRXGHH GV

OHXUV LQWHU S W®WBWQR QY WH& SUHWDW{, ﬁ\ﬁﬁﬁpb\glﬁm T FRPSRUWHQW ¢
HW ,)5@WHUQDWLRQDO )LQDQFLDO 5|:'éﬁiﬁ%b%m@ WZ'D"(/ \Q;L%gy(u OHV ©w
&RPPLWWHH FRPSOHWV HW GRLYHQW GRQF 3aWUH OXH\

/THQVHPEOH GHV WH[WHV DGRSWOV S®WDWS QLR GFHHRYOARQWRBYE@OV GH O!H]
GLVSRQLEOH VXU OH VLWH LQWHUQHWURMN SHD @RIPVALYVSDRQVIRXPRSEBHQQEHY HIIH

O!'DGUHVVH [KAXWSNVOWIE 7 HIUD] RUJ WOARRODHTHOW© /HVY FRPSWHV FRRWVROLGC
/H *URXSH Q!D SDV RSW® SRXU XQH DSS®IOAWMDWILRQ DQUWAWESYOBDEHWOH &RQVHLC
QRUPHV DPHQGHPHQWY HW LQWHUSU®WDWDRMWDGRSWOV SDU O!8QLRQ
HXURSOHQQH GRQW O!DSSOLFDWLRQ Q!HVW SDV REOLJDWRLUH DX
HUMDQYLHU

v Me26627jp /u27j2EjUpE2/,/3ELEU p7

) SUOVHQWDWLRQ GH VHV ©WDWYV ILQDQFLH
v Mezooz7jp fur7jE, 0UstE027]™Me U,E?/] GH UHSRUWLQJ VHV SURFHVVXV GH FO W
«MKkitpeU2/jA%AA ILQDQFL"UH $X FRXUV GX SUHPLHU VHPHYV
/HV QRUPHV DPHQGHPHQWV HW LQWH WSUEOLY®LXQW SXIDO\FW SHWOOLBERDLUH ¢
HW DGRSWOV SDU O!8QLRQ HXURSOHGBRVREEGENDHWH B HWH POIGRFUSDOHV FRQ\
REOLJDWRLUH SDUWLU GH O!H[HUFLF®I!DSSORGWWLRQ G!,)56 /HV WUDYDX[ F

(IH GOFHPEUH 01,$6% D SXEOLRRXWHFHRINPRIW Db XY

QRUPHV ,)56 HW ,)56 &RQWUDWV OGCY®IMXPDWLIRQ & HG RQW WBXFW XUH XWX
SURGXFWLRQ GOSHQG GH OD QDW X U H FRSE @ UPHPOIQ W A UERMYUHNHOEM FDWOJF
VRQ DGRSWLRQ SDU O!8QLRQ HXURSRENDLIBWRLEHRVSSVUKWY XEXSDU OD QRUPH

FMDQYLHU (O!DQDO\WH GHV SULQFLSHV G!DJU®JDWLR
( /H MXLOOHW O ,$6% D SXEOLO©OOH IRRIGRMH. RQ G V@KL UH

DPOOLRUDWLRQV DQQXHOOHV  GLYHUVHYCRRMWPHY FDXL RRXE Hy H\OIRQWBHR RQV |
RQW OD QDWXUH GH SUGFLVLRQV DR§OBDREQGHY PRWBPEMoW WRR)EHUQDQW

HMDQYLHU VRXV UGVHUYH GH OHXWpRGRS W bRIQoBMK GHBQLRQ
HXURSOHQQH
(O'©YDOXDWLRQ GHV LPSDFWV VXU OHV V'
( /HWEPHGPHW )56- HA)56- UHDWVIX FDWHP HYWHN GH UHSRUWLQJ HW OHV FRQWU OHV LQWH
O!©YDOXDWLRQ GHV LQVWUXPHQWYV IL D FLHUV SXEOL©V OH
HW DGRSW®OV SDU OD &RPPLVVLRQ Hf( %lﬁ DY MR G f@w GH SHUIR
& G X PDL SU®FLVHOQW RRW #5 WwRQ ILQDQFL'UH GH OD G6RF

FHUWDBILDHWQFHV GH FODVVLILFDWLRQ M Xc,yl'ﬂ_ ?R“'LYPH(/\';‘B;H&F[JM HHPPMALYHV DX O
DX[ LQVWUXPHQWV ILQDQFLHUV OHDVXUHV |

&HV DPHQGHPHQWV Q!RQW sDV Hx G/1psh ?—/\\/\‘/D\FL”JQQ[?_FGEB\EE@‘(‘/QUSHQ RLW GH PD

%WDWV )LQDQFLHUV FRQVROLG®OV FRQ ﬁéHJD‘L’JY:('?Fg‘H (\S/JIFS;PQ P'QRG H*’S@KDFLDRCS'%\Q_”TLSJXHNHW,

v22kE27j«1t,,60083EQ pj £600+E 0/2), 7E3/ GHHIRYAMIFBYROXWLRQV DWWHQGXHV UGV
+I\/IJACj<<3m2u£/2J Y%A A GH PRGLILFDWLRQV GH SUOVRRW DMRMRIX] C

/D 6RFLOW® Q!D SDV DSSOLTX® SDUCER%3 J@\@BM'ﬁVQ VAP S RUBHVP Wy RQV VXSS

DPHQGHPHQWYV SXEOL®OV SDU O!,$6% IHQWU®OH HQ YLJXHXU HVW

SRVWOULHYNDI® DLDH U /D 6RFLOWO® D ©JDOHPHQW HQJDJ®© GHV WU
RKOUHQFH HQWUH OHV IXWXUHV H[LJHC

jl WE(W#DXQLFDWLRQ ILQDQFL"UH DFWXHOOH G

«tp7k627k*EXE7jIUptpul2/7 QFHV UOJOHPHQWDLUHYV GH OD 6(&
HU
)56 UHPSODFHUD ,$6 HUMF@PSKUH U 0 X[ LQF.

v

LQWURGXLUD GH QRXYHOOHV H[LJHQF \Q

GH UOVXOWDW DLQVL TXH GHV LQIRQF %%T?g%gﬁg g# Eﬁgﬁi@%}ﬁ?\& FRPS;QI;(E
LQGLFDWHXUV GH SHUIRUPDQFH 0

| ODQDJHPHQW 3HUIRUPDQFH OHDVXL%%/Q S’JIJ%"LY [EXL(E h%%HV SXEOLFDW
DPOOLRUHU OD FRPSDUDELOLW® OD WUBBVSESBWHQEHPHUW W¥E Ko SHEONMH SWMY OW
O!LQIRUPDWLRQ ILQDQFL"UH IRXUQLH FBHCHRVI®WW IO R\ ©OWHes SRXJVXLW VHV
©W©®© DGRSWOH SDU O!8QLRQ HXURS@H&Q\HHOHQ 1¥dYYHHBEXFXQ LPSDFW VXU OD

WILR GHV WLIV SDVVLIV SU|
/ID 6RFLOW® D HQJDJ® XQ SURMHW GI—LCE’ IX
DSSOLFDEOH DX|[ H[HUFLFHVYMDQYHUHWYV

b&ﬁ?& Hy &' ok /D 6RFLOW®O® V!DW
VHQW LRQ GHV
DILQ G!IOYDOXHU OHV LPSDFWV GH Fh% Ii HQR_LZI:QQ@U%%V IRXU G

¢ Ya %jjj% Uj%- Ovej+GU-Tj;j§ nme8§%jFUV v U-§] -t- %EU-jjA%AA
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UFE§ j¢oCj:jFU6U0+627j7+p7] £6UI+ED pj«iUpl /uHQFRUH DGRSWOV SDU O!8QLRQ HXURSOH
«Mk,ME6Uaj jupl /GtEU p7j™jl M/pU/ &RPSWH WHQX GH OD QDWXUH GH VHV DFV
,)56 SHUPHW FHUWDLQHYV ILOLDOHG MV JQIEOHXHG EHWD HO DU GV Udiw MDYV 6 RF L
ILQDQFLHUV ,)56 DYHF GHV REOLJDWLRQYVGEHLQIRAH DIWHR GWWH P PHQEHPHQWYV DL
DOO®JOHV /D QRUPH HVW DSSOLFDE‘OLH]Q].)([_FI-H)[\HUYH:IF\HXAJ RXAWHOWEWY ILQDQFLHL

FRPSWHUMDQYLHU /D 6RFLOW® Q!D DV3I]_(FI5|QU 1775#, pigrgzpEsy

VWDGH G!LPSDFW VLJQLILFDWLI DWW, VHV

©OWDWV ILQDQFLHUV FRQVROLGOV %&?@%%@% Li%g g E% H Dx[

GHVWLQOH DX[ ILOLDOHV Q!D\DQW S g

GX SXEOLF DWLRQ
HQ YLJXHXU OH HU MDQYLHU HW Q!ow

Uzp«zizpET7]™]U JAcji) pe?/70 pjez/7jMp?ii pSDU] O!18QLRQ HXURS©OHQQH DX  MXLQ

«?j,/372pEFEU pjOI,2/UpI6FEU ppUTE? VHFWHXU G!DFWLYLW® OD 6RFLOW® QH V

&HV DPHQGHPHQWYV SUOFLVHQW OHVQRREBOLWM®VGIGHFERAQYEHVURDQOLILFDWLYH
ORUVTXIXQH HQWLW® SUOVHQWH VHY¥RQWR®IGOGWQDQFLHUV GDQV XQH
PRQQDLH G!XQH OFRQRPLH K\SHULQIODWLRQQLVWH ,0V VRQW
DSSOLFDEOHV FERP®WHMUGX HW Q!©OWDLHQW SDV

v E2kjA a/UpeU,27jo ,Ef£0627
a3/00AE/2j«2ja p7 60U«tEU p

$X MXLQ OH SOULP"WUH GH FRQVROLGDMILRRDHWPW FRFPES RMEOGH OH GOFHPEUH
TXDWUH HQWLW®V XQH VRFLOW® P"UH 3®0 LAH FH)KUORFERILHY 6% VRFLOWO

DQRQI\PH GRQW OH VL'JH VRFLDO HVW.VEWXGyBY o HDPKERX I8 APILOLDOHY HA
50SXEOLTXH  &KEWLOORQ )UDQFH 7Wi 46 WH R dOrROYOoHY FL 1IRQW O!
('%9 7THFKQRORJLHV ,QF FUOOH OH SDUYYUQW©JUDMWN RED VOREDOH

:DUUHQ 1HZ -HUVH\ %WDWYV 8QLV G!$POULTXH

('%9 7THFKQRORJLHV $XVWUDOLD 3W\ /WG FU©OOH OH MXLOOHW
HW ORFDOLV©OH GDQV 1HZ 6RXWK :DOHV $XVWUDOLH

-7TEVGEEU p7j2EjiMIi202pE7jo (,E1£627j«3E2/uUptpE7
/ID SUOSDUDWLRQ GHV OWDWYV ILQDQFLEDVWDBRNLMDWL M GXDGSIRLW GHXWDOLVD

LUHFWLRQ OIXWLOLVDWLRQ GIHVWLPRWARRVE BN BEKESRWEGKIY VM AGHYR Xy UL

UDLVRQQDEOHV VXVFHSWLEOHV GIDYRLU XQ
GIDFWLIV SDVVLIV SURGXLWV HW FKdUYH’\Pﬂ.W?QWd\A?%'é@‘VV\G#N% >%>Lé QW AW
DLQVL TXH VXU OHV LQIRUPDWLRQV |L/D(ULDLQWVMQRQQ@\HWH@/J)DlDH)HN/QMFW)PlH/Q@H
HW SDVVLIV ©YHQWXHOV OD GDWH GlBQNPE BVGEHRP © WD VIXIQWDIPW M U V

/HV HVWLPDWLRQV HW K\SRWK"VHV ©ODERUO©OHV VXU OD EDVH GHYV
IOIRUPDWLRQV GLVSRQLEOHV ORUVWGH “0BPEO WX UM [GH\ R PEWH . 0 SREUMEIYQP

HQ SDUWLFXOLHU VXU /HV ©WDWYV ILQDQFLHUV FRQVROLG®O®V FRQG

(O!OYDOXDWLRQ GH OD MXVWH YDOHRH 8HVQEbDH\G s H RRVPIX@EUIHIVIGRYISORLW
GOQRXOV HQ LQVWUXPHQWYV GH FDSLMRIXPCWORSRXYVKEWWR\ENY DEMLYLWOV  "HS
VDODULO®V HW RX GLULJHDQWV HVW HTQUEMMDYW VYRUCHY s WMWWEN EREIBDPARLWDWL
DFWXDULHOV FHV PRG"OHV UHTXL"UHQUL BRYW U Hy B HQ RBDWIIRR 8 H Bk R @IPEV BIFY C
FHUWDLQHV K\SRWK*"VHV GH FDOFX0O WHYOWMNQSKH 6B AWRIEDWIUo L Wi DRI MYEXRY !
GX WLWUH DLQVL TXH O!HVWLPDWLEBIGEHVFREWWHY B8cRXYR FFHOoBHRFKDLQN
G!IDWWHLQWH GHV FRQGLWLRQV GH $HURUPDIHIWERRXUGEDCE@XKUVOIPHEIPD GHPDQ
O!'OWDOHPHQW GH OD FKDUJH LVVXV GVR<@l@FHNBQLJWVWWQRQSMWQ%LRORJLFV

H GH VHV F
(O'OYDOXDWLRQ GX PRQWDQW GX &UQéI{
EDVOH VXU OHV GOSHQVHV LQWHUQHO
OD 6RFLOW®O® SHQGDQW O'H[HUFLFH

%EﬁILHO GH
UHFKHUFKH ©OLJLEOHV VRQW SULVHY V(\S'- RQV UCGJOF
&UOGLW G!,PS"W 5HFKHUFKH

(O/©OYDOXDWLRQ GH OD UHFRXYUDELOLW® GHV GOILFLWYV UHSRUWDEOHV
LPS"WV GLIIOGUGV GOSUOFLDWLRQ DVVRFLOV

GDQV OH

% Uj%- Ovej+GU-Tj;j8 noe8%jFUV v U-8§j -t- %8U-jjA%QkIjj%
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$ X MXLQ OD 6RFLOWO GLVSRVDLW:2 6] XQH EWUR@VRUYHALHE HW EQ M2
G!I©OTXLYDOHQWYV GH V\PLL@\CBJRWGOCDHJXXMQ\AQJ)NUpuZ/EUEl\/|<<27'7UipUiUoiEOeU
VXLWH GH OD UOYLVLRQ GX FDOHQGUL Lﬁbj B WY JerRSRO
GX GHX[L"PH DX WURLVL"PH WULPHV%F W K\SRW
DFWXDOLV® OHV SUOYLVLRQV GH OD %

FRPSWH OH QRXYHDX FDOHQGULHU
FRUUHVSRQGDQWHVY DLQVL TXH OHV
GOSHQVHV PLVHV HQ XYUH 6XU OD ‘ Y
DFWXHOOHV GH VHV SODQV RS©UD ) quSWXUH R
UHWHQXHV OD 'LUHFWLRQ HVWLPH Gy
UHVVRXUFHV ILQDQFL"UHV QOFHVVDL KV W@DYQD@#\H@Q/MQ\\DF#\WPWQ@@V oD |
SRXU XQH SOULRGH G!DX PRLQV GRX]JHPPRFW YV FFHQW LEY opFEpMWHP GH QH VRQ
G!'DUUaW® GHV SUOVHQWYV ©WDWV |ILQUXHLHYW VAR QVRFDPNH RGO FHYVEOK[ GH W
MXVTX!DX WURLVL"PH WULPHVWUH E/EE7|70(p0I0EEDIT

&HV HVWLPDWLRQV UHSRVHQW VXU OHV SU©YLVLRQV DFWXHOOHPHQW
©WDEOLHV SDU OD 6RFLOW® HW QILWAPFIHOW = YPrite/diA " AdsSHQVHY
DGGLWLRQQHOOHV TXL SRXUUDLHQW 2WUH HQJDJOHV GDQV OH FDGUH GH
SURJUDPPHV DXWUHV TXH 9,$6.,1 3HDQPR¥LOWO FIH MAHIR QK@ O H PDUV
SRXUUDLHQW UOVXOWHU GH O!DFTXLVERXRDORK GWVDOHLOGILWH HQ PILOHOQRH) B HG H
QRXYHDX[ SURGXLWY FDQGLGDWYV RX GMHRK®R OB HIUHPHWQLDBHQF BUHY CBINHU OH SU
DFWLYLWOV GH GOYHORSSHPHQW DVWMRNIXHYX TS SRGUKNQHHGWD OWHHGH /LFHQ
HQJDJOHV /HV K\SRWK 'VHV UHWH Q X KBWXSHBOFFPHEBDEEQ OX BRI @OMAQY \L G|
LQH[DFWHV HW OD 6RFLOW® SRXUUDIIWS$RRQVBBBYRXW®Y UHVVRXUFHV

SOXV UDSLGHPHQW TX!DQWLFLS® /H ILQDQFHPHQW FRPSUHQDLW XQ SURGXL)
JHV 10X[ QHWV GH WUOVRUHULH XWLO L\G&H GRQYDWHA D FW PYLONGE\R 8 B O I URYQ H OLC

GILQYHVWLVVHPHQW VHP VG QMR @GRIOVDVREOUDWLRQ HW XQ SURGXLW EUXW V)
DX FRXUV GX VHPHVWUH FORV ©HO O IVRERX Y D Q \F RIWWHL Q G U H PLOOLRQV GH
GH GROODUV DX FRXUV GX VHPHVWUH FHOXRANROHVL WRKY OHV &RQWHGH VRXVFUL
DXJPHQWDWLRQ UHIO"WH OD SRXUVXUWHMHGMM GB YOO/ WD VLN PHROMAR @ GGV F HUW D
DX[ DFWLYLWOV GH GOYHORSSHPHQWF FIOWQLH XG1 © Y DWMIX DAVICRS® ERWQRQSDO GH O
LQGXVWULHOOH HW ORJLVWLTXH GH B 0QWKDE®RH X P TFFROLYUBRWQRIG HEHVOD S©
DX[ DFWLYLWOV GH SUOSDUDWLRQ DX ROV RHPN@WVFBEPSWURQDOHNLEROQV GH VR
TX!IDX UHQIRUFHPHQW GHV HITHFWLIV L HHVYRK VG X RQMQ AHPHEDEOHY FRPSWH L
SRWHQWLHO GH 9,$6.,1 3HDQXW VR XVUHSASHEWL YBHH WRDT R S SUR BMWMPRQH GHV GF
UOJOHPHQWDLUH %LHQ TXH OD 6RFLOMWDMIDWWHW®GHL FHIRXHVOMSU'V OD SXI
VRUWLHV GH WUOVRUHULH RSOUDWLRQXHO ORNPEBR i X© HQNY SALH QY H. FODOLRYGHED Q V

PHVXUH TX!'HOOH SURJUHVVH YHUV OPRURNPQW VY RD \GHE @ D WM BFWHY@HYV HQIDQ
©YHQWXHOOH FRPPHUFLDOLVDWLRQ VHD®W®YDW\RBNQWF W N HOWOLAW UKD W&~ EWHDXEVX D \
GHV PHVXUHV GHVWLQOHV DGDSWH U ORWRIEROMHX GH \O G@SHIHV 9Y7 @% ( OHV | 5.
FDOHQGULHU UOJOHPHQWDLUH UOYLV®,7(66( { ,0 HVW SUGFLVO® TXH L OD PHV:

/H FDOHQGULHU HW OH PRQWDQW GHVGEXH\Y\ﬁ-LQgL\)/\’l*kR/\H)QJV\’/ ¥YHUPOBBFaPHOWIQFH G
GH OD 6RFLOW®O® SRXUUDLHQW GLII©UHU Bﬁb\OL*E%\NHHQQ\ﬂéHWﬁ%M‘ﬁD@WLFWﬂPLWH
DFWXHOOHV HQ IRQFWLRQ GH QRPEUH: £b ERR-PQWY H o RWSHFP$EW Ho yHUD EDVO
FDOHQGULHU HW OD QDWXUH GHV 'é?i@\FHD?HPDWI@\PD&( R$ELWeHRXU OD
UOJOHPHQWDLUHV OH U\WKPH GH UHFYUXSRHIPHO W W H ¥ Lkv W PR BBV P RFLSDO
OHV HQJDJHPHQWV OLoV OD IDEULFDWYRY WHEHVMFEYLWRLBHWVLY bR HUDMIZRIS ¢
OD FRPPHUFLDOLVDWLRQ OHV 10XFAXDQHKROR S WEXL 6H ¥RBRB/IMH Vv ¢
DLQVL TXH G!DXWUHV IDFWHXUV /D 6R¥LRPARE BW AP aWwUH DPHQOH
UHFKHUFKHU GHV ILQDQFHPHQWYV FRPS/OE HQQRQHV GHQ !DFWQAWDWY 3UOOLTF
DX PR\HQ GH ILQDQFHPHQWV QRXYHDX[F (B&( HOHVWDGWNHBPEWH GH OHV %6$ H\
VRXWHQLU OD PLVH HQ XYUH GH VD SWXNDMELEWMLED GHDHERSS HPHDIDEOHYV MX\
ORQJ WHUPH VXLWH GH O H[HUFLFH LQW®©®JUDO GHV %6$
DXFXQ %6$% HW %RQ GH BRXVFULSWLRQ Q |
/ HTHUFLFH GHV %6$ D GRQQ©® OLHX O OF
$FWLRQV 1RXYHOOHV

CA %jjj% Ujts- OvejeGU-Tj;j§ no+8%jFUV v U-8§]-t- %8U-jjA%AA
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/| HITHUFLFH GH %RQV GH 6RXVFULSWLRQUD pUR YV XIOMW ®7 H Qj20] © RLWMIRIQ+ BMH pj«Mj,/ «M
6HFRQGV %6% 3UC )LQDQFOV /G RQRBEXWWOERWH[HUFLFHY DLQVL TXH OD
PD[LPXP GH DFWLRQV RUGLQRHU WY RRKYHQPOHW ENWIowWY VHURQW SU
6RFLOW® OHV | $FWLRQV ,VVXHV GHV|pHFBRGY %6%RAURYPRPBEOYRXOHPHQW HV
VL WRXV OHV 6HFRQGV %6% 3U© )LQDQHHQOWRHYUHNHWFRY OD SUOSDUDWLRQ HW
/H MDQYLHU OD 6RFLOWO® D DQOHBPQGHHE BYWRNLWHIWHIRWEGH PLVH VXU
VXSSOOPHQWDLRIHDOGRIQY GH GROODUNLRORIPI®IODY ROVLRORILFV /LFHQVH $SSOL
G!HXURV DX WDX[ GH FKDQJH GH (85 LLL §RXUyu® 2OWB BHBI@MWGCHFHRXU OHV HQIL
O!'H[HUFLFH LQW®JUDO GHV ERQV GH GHR X \DRD{ 8V RORMAHIHEIRERAMRY 0D
VXLWH GH O!DQQRQFH GHV UOVXOWDWY;WRSQLOH. SRVLWLIV GH O!OWXGH

9,7(66( OH GOFHPEUH 6XU FHV SUR Q

SH GROODUY GH SURGXLWY EUXWV gbﬁ%%%%g%ﬂg R ERG SR L H o

FKDQJH GH (85 86° DYDLHQW oW 'b%v\m-)?/ﬁ’ éﬁw ALODQFLHUV SUGVHQ
o

GISSS:SEBT&V ﬁLOI\%WﬁRH%OM\DOL FHV LQVWUXPHQWY GRLYHDWSEWDM[FOL
: Q MDQ SURSUHV RX HQ WDQW TXH SDVVLIV

@/UpaU $027]ad /3o B /UTEU.M2T]«MITUPEPa2U2bEI 0 GH GOWHUPLQHU VL FHV LQVWUXPHQW
NMH[HUFLFH G!XQ ERQ GH VRXVFULEWERR DM 6SURRBYIHVHSOXYWQW TX!IXQ SDVVL
GOWHQWHXU OH GURLW GH VRXVFULUBQDO\VRFWHRQG®MMEFL WX N [s®MVFULWHYV

K SDU ERQ GH VRXVFULSWLRQ &HRIGEPWERBH N AW @WEP RO TXL GOIL
XQH GLOXWLRQ LPPOGLDWH GH HE I XQH SV RXYWERQW PLODREN HAHHQ FDSLWD)»

oy S DEEOGSLIY BILEow o TRGY B0 b UL MR LRl Enay o

/HTLQDQFHPHQW FRQVLVWH HQ EDVH GHV ©O©PHQWV VXLYDQWV

(XQH DXJPHQWDWLRQ GH FDSLWDO DYHF, .V VVLR R
LVOIOUHQWLHO GH VRXVFULSWLRQ U®& é{ P IH?—AZE) (;1 \:'i’sg\gé G';'D\;(FEXRQHV
SHUVRQQHV UOGSRQGDQW GHV FRQGLWLR H v PR FFX ©FKD%“

OD' UOVROXWLRQ GH OISVVHPEOOH *0Q@gulp A GHY, S{Yﬁﬁl§%DDL Yy FROGLW

GX PDL $VHPEO®OH *©QPUDR¥U XQ
PROQWDQW G!HQYLURQ PLOOLRQV GIHXORUL-EWEvivwpow HO 0ltePLVVLRO
GH L DFWLRQV QRXYHOOHV GUKIHV EREOIVXGHORKRKYBOHSWHRQ GIDFWLRQV

HXUR $PWVRQV LRXDWHODXOHO/OHY VRQWSHWWIFKGSWILQLWLRQ G XQ GOULY® DX V

GHV ERQV GH VRXVFULSWARR R PDQHRBPOWIPY WHIVFWLRQ SUOYXH OD QRUPH |,
DMF OHV $FWLRQV BRO6YHOOHW ®OUM IGHH FODVVHPHQW HQ FDSLWDX[ SURSUHYV
VRXVFUGBWLRQHXURY SDU $%6% HW LLeMYWH HW SHXW aWUH LQWHUSUOWOH F

DFWLRQV QRXYHOOHV VXSSOOPHQWDd Ve ML QO VWMRWIDE LY G &HIVY® ISV XU DF
DWWDFKOV DX[ $FWLRQV 1RXS¥AWORIQVVBRWLVEHUTRKY HW dRQ GoOULYOV HW FF
W VVXHV GHV PoW$ OHV ERQV GH VRXVFULSWLRQ GI!DFWL
(O!©PLVVLRQ SDU OH ELDLV G!XQH RIIUH WESAHUFIOGAW SRV FOWERIULIHWERQ G XQ

SHUVRQQHV UOSRQGDQW GHV FRQGRHYWLRQRYL S®WHUP VXENWDQFH GH OoLYUD
ERQV GH VRXVFULBWNERBRXWV I oHY DYDQWDJHV OLOV DX[ DFWLRQV VR

XQ PRQWDQW G!HQYLURQ PLOOLRQVG GREXYWWRYH YRV UGD SHuw GDQV O DFW

VRXVFULSWLRQ GH K SDU 3): %6 3)HWROW GLYHEHB¥HV SHXYHQW aWUH +

DURQMD@SOIDFY ODMAP IWRY  FKDIXH3): % 6 HQ O DEVHQFH GH OD GLVSRVLWLRQ U

3): FRQVLVWDQW HQ XQ ERQ GH VRXVFLSWPRE T &NEQRQREPWEYVIRHG"V oD VRX

DFWLRQ GH ODBBRPLEW® %UBBVIUBWLRQQGRNVFULSWLRQ G°V TXH OD QRWLILFDW

ERQ GH VRXVFUiBSQM B \CRIWHUBAWMLWOQRRYQ GH VRXVFULSWLRQ HVW GRQQOH O

GHRXVFULUH XQ ERQ GH VRXWFRIEMLROXxSYRHRRIRASERXWHYIDOHPHQW 2WUH GR

%6$ 3UC )LOQODRKFONHWWDQW G!OPHWWUH ¢/XYVX3HV IDLWV OH GOWHQWHXU QRWLI

DFQ@VRQRXYHOOHV VXSSOOPHQWDLUHV Vi HOVHRXWHRIE QW IGRY BUPPOWBYHoPHQW HW

%6% 3UG )LQDQFOV VRFMW HRRVFOW XBMYRKMM O \ FRPSULV OH SUL[ QRPLQDO G

BUHPLHUV M0B$ LL G!XQ PD[LPXP GH SueoIRPBWbRBV

QRXYHOOHV VXSSOOPHQWDLUHV VL O'HQVHPEOH GHV 6HFRQGV %6$%

3U0 )LQDQFOV VR@FW[RQVOVVRHV GHV 6HFRQGV

%6% 3UO ){QBPIQWSNPEOH DYHF OHV $FWLRQV ,VVXHV GHV %6$%

HW OHV $FWLRQV ,VVXHV GHV 3UHPLHUV %6$% 3U© )LQDQFOV OHV

| SFWLRQAXHV GHVUHBQ@VHQWDQW DYHF OHV $FWLRQV

QRXYHOGHWLRIQW I3y RSRVOHV

(QVHPEQH Y®i! |

% Uj%- Ovej=GU-Tj;j§ ane§%jFUV v U-§] -t- %8U-|jA%AA|jj%
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/IHV FRQGLWLRQV UHODWLYHV DX SGHRFRWIHDWLPLWDWILRMH GB $FBFRUG GH V
SURSULOGW® HIIHFWLYH QH UHPHWWHQ@NVNLQW\HGIWLROXY¥RPPHMWIHD DG DIOQFEBXVH GD

(Q HITHW 6%& { VLIQOV OH PDUV SRUWDQW
L OH SODIRQG Q DMXVWH SDV OH su XQHHWFVKPQO W BRQ Gl GH 'QVWDOOE
G DFWLRQV VRXV MDFHQWHV O LQ Ry RQ GX 360 QOFHVVDLUH ~ OD <

Qn 3HD\%XW &H FROWUDW FRPSUHQI

LLO LQVWUXPHQW QH FRQWLHQW D”W'ﬁﬁ#@#ﬁ@éﬂvﬁ QxiR%lﬂV\P@\/éBF&#?MVHV G

GH UJOHU HQ HVS"FHV OHV DFWLRQV GXHV DX GHO GX SODIRQ

LIHQ YHQGDQW OHV DFWLRQV TX LO G
GH VRXVFULSWLRQ %6 SHXW H[HU % :ﬁ% ﬁiﬁ ?f);%%g 5%%\VH FRP
VRXVFULSWLRQ SU®ILQDQF®© HW Q H\9 g\msl[ FRPSRYV

$ILQ G ©OYLWHU WRXW UHWDUG GDQI\H\ONWLNGHNVPRQQWH@WWLQ?\QVRbWQW I
GOWHQWHXUV RQW OD SRVVLELOLW@ GO DIFSTUHY LWEWR QY HWH QMU LO I9U TXDOLIL]
SRVLWLRQ HW GH YHQGUH OHXUV BRWRGREW LR QQ3 &0H G@®IE Ly LQWWHDP OO O©H GDQ
VRXPLV DX SODIRQG TXL UHWDUGHUMGNO@B o'L/br&JIDLVN@ScE%NJW@FWMRtR\UW FDSLV

LYOHV ERQV GH VRXVFULSWLRQ %6 HW %LF E \;ﬁv ROODUV O
LVVXV GHV $%6% VRQW VWULFWHPH }‘{?/ OOH DLQ
GX IDLW TXH OHV ERQV GH VRXVF E Sl\ijDSOUOL(?@TN(
POFDQLVPH SHUPHWWDQW DX GOW
LQYRORQWDLUHPHQW OHYV VHXLOV % FDDALIR C
UDLVRQ SRXU ODTXHOOH OHV SUH LXHYJ §>§<\J/ SWYRQ FULWL
SUGILQDQFO®V RQW ©OW® OPLV FRQWBWLUH@HQWLIL&Q[ VPIFR.GQHW 360 GOGLOH F

ERQV GH VRXVFULSWLRQ SU®ILQDQF®XFXKRL YRROMV F&) WAXEW WRWHXNWLRQ VXEVW
GHV LQVWUXPHQWY GH FDSLWDX[ SURPSUMHULGHQWLIL®

&HWWH DQDO\WVH HVW FRKOUHQWH DYHRRAWOHOUHWH QX'KWROs s/ BYSIRAQ %9 D

DSSOLFDWLRQ GHV FULW 'UHV HW FRQGMWW@@R@B@W@-&WG*
DSPFLWO HV

6 XLWH O H[HUFLFH GHV ERQV GH VR : Vb %&@(\?}\g@ GOFLVLRO)
6RFLOW® D ©OPLV GHV DFWLRQV RUGLQ] i PRGHYV RS@QU
PRGDOLWOGV GH FHV ERQV /H WUDLW UP©F§’ D UHFRQQDL
H[HUFLFH HVW OH VXLYDQW GURLW G'XWLOLVDWLRQ LQWHUYLHQGUD
(/D YDOHXU FRPSWDEOH GHV ERQV GH pRXYVFULSMSIRRQ WIUEILOR @TOWLIQH DSU™
GDQV OHV FDSLWDX[ SURSUHV HVW UHEORUVEOH §QLREWLROM W USE ERIGHYDW Gt
YDOHXU QRPLQDOH HW OHV IRQGV VXSSORSRHR WRIPSHM B EX\OWLRQ OL Ul
SRXU OHXU H[HUFLFH DLQVL TXH OH\PRQW RRWM 1 @H ©XHPY FLRRAIW &RQIR!
FRPSWDELOLVOV HQ | 3ULPHYV OLOHV Dd!lﬁgﬁvwnﬁH{QV\NXUH VH OLPLWH O!LGH
($XFXQ JDLQ QL SHUWH Q D ©W® FRPSWREDWMLR GDQER O AESBIDWH REH GHV FRPS

UOVXOWDW FRQVROLG® OHV ERQV GHPRRWUEDWSHW RI¥ QU DERDE\WHP FE@BWVvQRW UV
HQ FDSLWDX[ SURSUHV GV OHXU ©PLVSRRYH OH SDLHPHQW UHODWLI O!DFF"V HJ

(/D BRFLOW® D PLV MRXU VRQ QRPEUR GXYU@H RO PW VRGDMIRQ GHHWHQXH FF

YDULDWLRQV GHV FDSLWDX[ SURSUHYHRBE®WRO LEGEBNX P GHDUBIRGEAWME HVW L
O ©PLVVLRQ GHV QRXYHOOHV DFWLR®YH[HUFHU VHV GURLWY FRQWUDFWXHOV
- B i ) HIITHW XQH SOULRGH G!HQJDJHPHQW WRWD
tjetjJke2tpME] M/e2jt3E2/UT0kK|PHEE¥jTk DQV /H GURLW G!XWLOLVDWLRQ VHUD
/ID 6RFLOWO®© D FRQFOX OH PDUV FRIWUWRXYHMRLWFERUBGQWH DX GOPDUUDJH
IDEULFDWLRQ HW G DSSURYLVLRQQHPHRPPHOFLBOXFREB PROWUDWHSUOYRLW GHYV
)$5(9% /D 9DOOGH | >&02@ { DX[ WHUPH W EQXEBOOAY &IO@Y OD FRPPDQGH VX
IDEULTXHUD HW IRXUQLUD OD PDWL"UKXMRXQOUWHOD OUDPEBLGRIQIGRVINLIDMLHU ORW
| 3BHDQXW 6RXUFH ODWHULDO >360@ HRP F DRI IGHH BIHQSR FLIROIMWOOD O H[FHSWLRC
VRFLOW® SHQGDQW OD GXU®H GH O BRFRADDL&BHWIHRURLBD BRWLER@FIXUVHUD
SRXU XQH GXU®H GH KXLW DQQOHWNROWORXW BOHNEOB DI RX$SDIMQH PLOOLRQ GH
SOULRGH GH GHX] DQQOHV

CA %jjj% Ujts- OvejeGU-Tj;j§ no+8%jFUV v U-8§] -t- %8U-jjA%AA
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v E2kA UGu £06072EU0 p7ja /, /1260627

/IHV LPPRELOLVDWLRQV FRUSRUHOOHV QHWWHYV VH GOFRPSRVDLHQW FRPPH VXL

(FDUWV GH
HQ PLOOLRQV GH GROODUYV FRQYHUWDRE®HQWDWLRRLQXWERBODYV

,QVWDOODWLRQV WHFKQLTXHY PDWOULHO HW
RXWLOODJH

,QVWDOODWLRQ JOQOUDOHYV HW DIJHQFHPHQWYV
ODWOULHO GH EXUHDX HW LQIRUPDWLTXH
$XWUH LPPRELOLVDWLRQV FRUSRUHOOHYV
,PPRELOLVDWLRQV HQ FRXUYV

7TRWDO YDOHXU EUXWH

$PRUWLVVHPHQWY LQVWDOODWLRQV
WHFKQLTXHV PDWOULHO HW RXWLOODJH

VVHPHQWY LQVWDOODWLRQV
V HW DJHQFHPHQWYV

H
HPHQWYV PDWOULHO GH EXUHDX HW
LTXH

DWLRQV LPPRELOLVDWLRQV HQ

\%
WLVVHPHQWY FXPXO0OV

(6 ,002%,/,6$7,216
(11(6 1(77(6

/HV GRWDWLRQV DX[ DPRUWLVVHPHQWY HW DR [ CGEBHRUEREQ O VIR QVX WML WRIGIWG & O®
OH MXLQ

v E2kjA pE/fEj«2j6 atEU p

pb16172j«27j«/ UE7j«IMEUOU73EU pj,+/jotE3l /02j«2j£U2p7)j7 M79ito2pE7
HQ PLOOLRQV GH GROODUV ,PPRELOLHXWUHY DFWLIYRWDO
$XHUMDQYLHU

(QWU®©@HV GIDFWLIV

6RUWLHY G DFWLIV

'RWDWLRQ DX[ DPRUWLVVHPHQWYV

&KDQJH HW GLYHUV

$X GOFHPEUH

(QWUOHV G!DFWLIV

6RUWLHYV G DFWLIV

'RWDWLRQ DX[ DPRUWLVVHPHQWYV

&KDQJH HW GLYHUV

$8 -8,1

% Uj%- Ovej=GU-Tj;j§ ane8§%jFUV v U-§] -t- %8U-jjA%AA|jj%
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bt6172j«27j3a031pu27j«27j £6UI+EU p7j6 ntEUe27

/IHV OFKODQFHYV PLQLPDOHV IXWXUHV GHV OR\HUV UHODWLIV DX[ FRQWUDWYV GH
6RFLOW® DX MXLQ HW DX GOFHPEUH VRQW OHV VXLYDQWHYV

HQ PLOOLRQV GH GRO
5HDO (VWDRWHKHU DVVHWV7R 5HDO (VWDRWHKHU DVVHWV7RWDO

$ PRLQV G XQ DQ
$ GHX[ DQV

$ WURLV DQV

$ SOXV GH DQV

727%/ '(6 3%,(0(176 '( /12<(56

ORLQV HIIHW GH O DFWXDOLVDWLRQ

9DOHXU DFWXDOLVOH GHV REOLJDWLRQV
ORFDWLYHYV

ORLQV SDUW FRXUW WHUPH
'"HWWHYV ORFDWLYHV ORQJ WHUPH

"XUOH UOVLGXHOOH PR\HQQH
HV FRQWUDWY GH ORFDWLRQ

DFWXDOLVDWLRQ PR\HQ

$X FRXUV GX VHPHVWUH FORV OH MXH FR QW ODWe BRICONVREW FRQ MRV OHXUV GHYV
XQ QRXYHDX FRQWUDW GH ORFDWLREDMNLPISOB SHRIIPEDIHIHRNDEN GHIVY SULQFLS
EXUHDX[ VLWX®V :DUUHQ 1HZ -HUVHARXE RIDNIRWDP 8 XWK F RQWWLBDXWLRQV DX[ D
HVW GIHQYLURQ PRLV € OD GDWH GGHSULD/QF&LNHMWG B XO RRIQWWU DA VODY D QW D J
6RFLOW® D FRPSWDELOLV® XQ SDVVLIYDRARW LLQLXVWLOWU K6 )G HG BERLMR GWUDMD LV D)
GH ORFDWLRQ DLQVL TX!XQ GURLW G!KRFSW U B WAIRGH PRUH H ¥ 5 R QIE WO KRXW FD O
XQ PRQWD QRL GBHR®ROODUYV UOVLGXHO GX FRQWUDW GH ORFDWLRQ U
GXUOH UOVLGXHOOH GX EDLO

v E2kjA ME/27jteEUI7je M/tpE7jAjp pje M/tpE7
/HV DXWUHV DFWLIV FRXUDQWY VIDQDO\WWHQW FRPPH VXLW

HQ PLOOLRQV GH GROODUV _

'"URLW G XWLOLVDWLRQ SU©SD\©
'©S"WV FDXWLRQQHPHQWYV
&RQWUDW GH OLTXLGLW®

727%/ '(6 $875(6 $&7,)6 121 &285$176
&UOGLW LPS'W UHFKHUFKH
$XWUHV FUODQFHV ILVFDOHV
&KDUJHV FRQVWDW®OHYV G DYDQFH
$XWUHV FUODQFHV

727%/ '(6 $875(6 $&7,)6 &285%$176

%/ UEj«IMEU6U7tEU pj,/3,113]
/H PRQWDQW GH PLOOLRQV GH GRORDWV XHARBHWWSRQGIDKH[ A RBSUVRGXFWLRQ V
SD\©V G!IDYDQFH UHODWLIV OD OLJQR BIHS W®R G XOF WM \RXH GEHG LGETH TGHDO @OIDILFDWLR

WHFKQRORJLH 360 VLWX®H VXU OH VLERQQHYV)DSIUDWLIMX Y OO HD EWIFAVDIWLRQ HQ
DX WLWUH GX GURLW G!IXWLOLVDWLRQFPRQX IDHFWERWDILGDIQIW YHWIDFRARP SAPWDELOLV O

¢A %ijj% Uj%- Ovej~GU-Tj;j§ am+8%jFUV v U-8j -t- %8U-jjA%AA
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[3«UEj«lUU§2EO2/aO?2
/ITOYROXWLRQ GH FH &UOGLW G!,PS"W 5HFKHWF&W DXOEMX BRPEXH S/ XHMLHU VHPHV W
HQ PLOOLRQV GH GROODUV ORQWDQW
%,/$1 &5%$1&( $8 "% & (0% 5 (

BURGXLW G H[SORLWDWLRQ

SDLHPHQW UHS&8X

(FDUW GH FRQYHUVLRQ
%,/$1 &5%$1&( $8 "%0 & (0% 5 (

HQ PLOOLRQV GH GROODUYV [ orQW

%LODQ &UODQFH DX HU MDQYLHU
BURGXLW G H[SORLWDWLRQ
3DLHPHQW UHS§X

(FDUW GH FRQYHUVLRQ

%,/$1 &5%$1&( $8  -8,1

$X WLWUH GH O!H[HUFLFH FORV OH GOFHPEUH OD 6RFLOWO® D UHWURXY®
GH OD U®JOHPHQWDWLRQ HXURSOHQQH HW HVW FH WLWUH GH QRXYHDX ©OLJLE

ME/27ja/33pr27ji070$627]

/HV FUODQFHV GH 79% VRQW SULQFLSD3H P HAQWDRAEG VW LSW)XSFH\G BRHPWQHY GOFODU
VXU OD YDOHXU DMRXWOH UOFXSOUDE®RRSHIXV @\ \VEOH GBV7D$ KDOWFX SHOW DEEHOH J O «
GOSHQVHV G!H[SORLWDWLRQ HQJDJOVGS$NVUDG IV IERIALO W ® S DU BWR R@QAMICRIHY GH G

GX VROGH DX FRXUV GH OD SOULRGH W®3$O WDAVISRQQFRLI>FEBRPHQ WL IDAHWDWLRQ (
UHPERXUVHPHQWY GH 79% UH8§XV GHV DXWRULWOV ILVFDOHVY DX WLWUH

Ot/i27ja p7ELE327j«ltefpru2j2EjTME/27ju/3tpn27
/IHV FKDUJHVY FRQVWDW®OHY GIDYDQFH FRPSUHQQHQW SULQFLSDOHPHQW

(XQ PRQWDQWLOGKHAR@ROODUV FRUUHVSRPGOMMR GRODODUV UHODWLIV OD FRX'
UHGHYDQFH U©®JOHPHQWDLUH YHUVOHHGHRYV MEL OALMGUHGIB\WH ®DULIJHDQWYV H\
SUOSDUDWLRQ GH OD VRXPLVVLRQ GH 'ODHEMWRIYGE H GGD XWLRAHUADWAIRIGE LO LW\ L«
GH PLVH VXU OH PDUFK® %LRORJLFV /LFHQVH $SSOLFDWLRQ RX |

%/$ { GH 9,$6.,1 3HDQXW FKH] OHV H\?IDQFV\L\()@MR RODPUVEERW UODOFHV UoVXC
OD FRPSWDELOLVDWLRQ HQ FKDUJHV HyWw Geml,l@gﬁ@,lﬁd\ﬂ,\ﬁ,TWDé(He@ﬁFwHUFKH VF

GH OD GHPDQGH FRUUHVSRQGDQWH  5yyHDUFK 2UJDQL]DWLRQV RX | &52 {
v E2kjA /37 [2/02j2Ej3. MUet62pET7j«2jE/37 [2/02
/H SRVWH WUOVRUHULH HW ©TXLYDOHQWY GH WUO©OVRUHULH VIDQDO\VH FRPPH VX

HQ PLOOLRQV GH GROODUYV -

'LVSRQLELOLWOV
(TXLYDOHQWYVY GH WUOVRUHULH

727%/ 1(7 75%625(5,( (7 %48,9%8/(176 '( 75%625(5,( 3257% € /1% 7%$7 '(6 )/8; '( 75%625(5,(

/D WUOVRUHULH HW OHV OTXLYDOHG@WYV GNHX VDU © V R WOHUL KO TIOYM-OMDQW QWS H W U

UHVSHFWLYHPPIQWWEGIHR GROODWPLB@HRQY PLOOGRQ®ROODUV PRR@WHREWROODUV D

GROODUV DX MXLQ HW DX GOFHBBEBEHPEUH/!©YROKWWRQD XJPHQWDWLRQ U

GX VROGH UHIO"WH SULQFLSDOHPHQWHQWL@RRD G\HV WRIKDY\R U HHQL M B QWH HUQ XY UH
G!XQ SURGXLWPEORMWRGROODUV UG/XX OMIDIMW HPHHQW GH PDUV HW GH O!H

O!H[HUFLFH LQW®JUDO GHV ERQV GH ER®VFWH SARXRGULBEGL RQ/ %6 ©OPLV

GDQV OH FDGUH GX ILQDQFHPHQW U©®DOLV® HQ PDUV SDUWLHOOHPHQW

FRPSHQV®© SDU OHV GOFDLVVBPNQWWOYOW®WX ILQDQFHPHQW

RSOUDWLRQQHOOHV DX FRXUV GH OD SOULRGH

% Uj%- Ovej+GU-Tj;j8 noe8%jFUV v U-8§j -t- %8U-jjA%AAjjj%
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/IHV ©TXLYDOHQWY GH WUOVRUHULH VR QR FEWVOE LEDOIHPAWWY ARG QWL WX EWL T XL
GH SODFHPHQWV UOPXQOUOV FRXUMW[F\®BUPN\G BHW WUIOFROBQEM GDQV GHV
LQLWLDOH HVW LQIOULHXUH RX ©JDOMOLTWUBHY RRLY | FREPGM HW\GTHK D HWRXW HC
GDWH GIDFTXLVLWLRQ ,0V FRPSUHQQBOQWH®YDQHPRHORXGHM CGDQFHE HDWW DFWLY I
SUOVHQWDQW GHV FDUDFWOULVWLTX$HYR JBHD PPLHNVK LGH. W3O YSHTXR 8 5 B PHIQOWH VFO L Q L
IDFLOHPHQW FRQYHUWLEOHV HQ XQ PBQ@OPMWO WRAQX GRGWUWVURHBOHH KW ORJ
VRXPLV XQ ULVTXH QOJOLJHDEOH G i !PSBYURYANQWQ®H PHDMM XL WL TXH OHV L
'LUHFWLRQ FRQVLG'UH TXH FHV SODFQPOYWYWKXRIQWHIBRPOEHPADMOLVDWLRQ
FRQYHUWLEOHV HQ XQ PRQWDQW FRQQX GH WUOVRUHULH HW VRXPLV

XQ ULVTXH QOJOLJHDEOH GH YDULDWLRQ GH YDOHXU ,0V VRQW HQ
FRQVOTXHQFH FODVVOV HQ ©TXLYDOHQWY GH WU©OVRUHULH

v E2kiE t,UELtMKj,/ ,127
+,0E+06j7 aUt0j2Ej,/U027j60327jtMjut UELO

$X MXLQ OH FDSLWDO VRFLDO/GN VOIP ECRFHEE @GV IEMH Y VMWD W XD QW D X[ F
HXURYV GROODUWVW GLYAWGT KRUXP HW GH PDMRULW® UHTXLVHV
DFWLRQV HQWL UHPHQW VR XVFUQEGHOHW FOLELQMHM G ! 0G UV DYRLU SU

PRQWDQW QRPHQD® GH GX &RQVHLO G!$GPLQLVWUDWLRQ D GOFL

GX GOILFLW FXPXO© GH OD 6RFIHHOW&VV!IOO
GROODUYV VXU OD SULPH G!OPLVYV

/IH WDEOHDX FL GHVVRXV SUOVHQWH OI©OYROXWLRQ GX FDSLWDO VRFLDO GH OD 6

IRPEUHRPEUH G!IDFWLRQV
GIDFWLRQWRPSRVDQWOHXU
'DWH I1IDWXUH GHVY RSOUDWLRQV&DSLWDGULPH G!OPLVWVIUR®HV OH FDRIRPDQDOH

6ROGH DX GOFHPEUH K

$XJPHQWDWLRQ GH FDSLWDX
$XJPHQWDWLRQ GH FDSLWDX
$XJPHQWDWLRQ GH FDSLWDX
$XJPHQWDWLRQ GH FDSLWDX
$FTXLVLWLRQ $*$ K
$XJPHQWDWLRQ GH FDSLWDX
$FTXLVLWLRQ $*$ K
$XJPHQWDWLRQ GH FDSLWDX
$XJPHQWDWLRQ GH FDSLWDX
$FTXLVLWLRQ $*$ K
$XJPHQWDWLRQ GH FDSLWDX
$XJPHQWDWLRQ GH FDSLWDOK
$FTXLVLWLRQ $*$ K
$FTXLVLWLRQ $*$ K
([HUFLFH 62 K

'OFLVLRQ $* ,PSXWDWLRQ 5%1
VXU SULPH G!©PLVVLRQ

6ROGH DX MXLQ

AAXAARXRARAXARARARARARAXAXAXXRXXRXRAX

A~ X

¢ HE %ijj% Uj%- OvejsGU-Tj;j§ ane8%jFUV v U-8j -t-"%8U-jjA%AA
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v E2kjC a/ eU7U p7jo M/tpE27j2Ejp pja M/fpE27

/H WDEOHDX FL GHVVRXV SUOVHQWH OHV PRXYHPHQWY LQWHUYHQXV VXU OHV SU
(QJDIJHPHQW GHSXWUHYV

HQ PLOOLRQV GH GROODUYV GOSDUW OD USBSWRYILWHQY 7TRWDO

$ X GOFHPEUH

$XIJPHQWDWLRQV GHV SURYLVLRQV

% FDUWY DFWXDULHOV VXU U©JLPHV SUHVWDWLRQV GOILQLHV

% FDUWYV GH FRQYHUVLRQ

$8 -8,1

GRQW SDUW FRXUDQWH

GRQW SDUW QRQ FRXUDQWH

~piti2i2pET7j«2j«?, $/Ej™j6tj/2E/+0E?
'DQVY OH FDGUH GH O!HVWLPDWLRQ GHV HQJDJHPHQWYV GH GOSDUW OD UHWUI

K\SRWK"VHV XWLOLVOHV SDU UDSSRUW FHOOHVY SUOVHQWOHY GDQV OD QRWH
OH GOFHPEUH

v E2kj¥2EE27j1 M/pU772M/7j2EjtME/27],£t77017
F M/pU772M/7j2Eje i(,E27j/tEEta(37

HQ PLOOLRQV GH GROODUYV _

"HWWHV IRXUQLVVHXUV
J)DFWXUHV QRQ SDUYHQXHV
7RWDO GHV GHWWHY G H[SORLWDWLRQ

/JHV GHWWHV IRXUQLVYVHXO0ZIW GRYGQUWVHDPXUFLFH &HWWH EDLVVH D O©W® SD
MXLQ FROPLOKBHR GROODUV DX S®QFBPEXHPHQWDWLRQ GH O!DFWLYLW® RS
&HWWH GLPLQXWLRQ UHIO"WH SUSQELREGB HRRYVD PCPH QWJ OHRH@&SHQVHYV OL
GHV FR»WV GH WUDQVDFWLRQ HW DR®&GEMURE O KXJDDAFIVWRION. WEBLVO G HDSU©SDUDW
ILQDQFHPHQW TXL OWDLHQW FRPSWDELWLD®\YHVOGH BUWGSODUDWILRQ OD FRPP

ME/27j,t77017
/H WDEOHDX VXLYDQW SUOVHQWH OHV DXWUHV SDVVLIV DX MXLQ HW DX G

$XWUHYV SDVVLIV
HQ PLOOLRQV GH GROODUYV FRXUDQWYV

"HWWHV VRFLDOHV
"HWWHV ILVFDOHV
$XWUHV GHWWHYV
727%/ '(6 $875(6 3$66,)6

/HV DXWUHV SDVVLIRLO GORGR@WD UV DPRPSMXIM®PH SDU OD FRQVWDWDWLRQ SUF
FRQWUWRLOGHHRGROODUYV DX GOFHRBUBHYV GHDSHUVRQQHO DX WLWUH GH O
GLPLQXWLRQ REVHUYO®OH VXU OD S©OULRRB®WH HJ$O IGTIKHUBQLREESPBEWHGWY HIIHF
SDU OH SDLHPHQW GHV U©®PXQ®OU D W %M SQVYMQ G-DREXMELGN DR/ EOSIEEDDARDVEX
DXWUHV FKDUJHV OLOHV DX SHUVRQQ ® S WR GH ORQQ/GHYW GB FOOWRUBVELIRQ O
O!'H[HUFLFH SUOFOGHQW &HWWH EDLVVH D ©OW© SDUWLHOOHPHQW

% Uj%- OvejsGU-Tj;j§ oo+§%jFUV v U-§] -t-"%8U-]jA%AG|jj%
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V E2j 4 UPTE/MU2pET7j«2/0e37

/ID 6RFLOW® HVW H[SRVOH DX ULVTXHGBY REDQDAVIRQVDIGWM GRXWHHWWXUH GH U
DFWLYLWOV OLEHOO®HY HQ GROODUVFNR®WFADLQWUQRWRPFH GIW YFHHIO/OWEY IEBLDC
VD ILOLDOH DPOULFDLQH GDQV OH RIHFREKUGH SDD/ DX SIDQMWLRRH GV ILQDQF
QP HOABRMQAHGEH9,$6. ,1 3HDQXADY %WV 8 QY $11QCH VSOFXODWLYHV

OLPLWHU FHWWH H[SRVLWLRQ OD 6RFLOW® D PLV HQ SODFH GHSXLYV

$X MXLQ
-XVWH YDOHXU 1RPLQDO U©SDUWL S

HQ PL LRQV GH GROODUYV IRWLRQQHO $FWLI 3DVVLI DQ DQV ! D¢

(0)¢)
&RQWUDWY VZDSVORELDFBVVARIY TXDOLILOV
YHQGHXUV OFKODQFH

/HV LQVWUXPHQWY GH VZDS GH FKDQJR SELWDMQ BSQ@FE C8DW O DE 6IRFMWlW@ H OD 6R
QH VRQW SDV ©OLJLEOHV OD FRPSW®I®ELRDLONWE HAH BRIXGROWRXUW DXDERXUV GX
FRQVOTXHQW OHV YDULDWLRQV GH MXVWHRQMOUHKX X GHPEHBDWHEMG X PGROQ/D UV I
VRQW FRPSWDELOLVOHV GLUHFWHPHQW H{€ UFQ ¥ XORDRW OLH) D QG@FMPBEX H/ HLQ

GX SRVWH | *DLQV SHUWHV GH FKDQJH KRUV DFWLYLWOV

v E2kgml «MUE7j ,3/1EU pp2067
/HV SURGXLWY RSOUDWLRQQHOV VH GOFRPSRVHQW GH OD PDQL"UH VXLYDQWH

HQ PLOOLHUV GH GROODUV -

&UOGLW G ,PS"W 5HFKHUFKH

$X FRXUV GH OD SOULRGH FORVH OH MXLQ OD 6RFLOW®O® D FRPSWOERQLYV
GH GROBDRRQWDQW DWWHQGX GX FUOGLW G!LPS"W HVW HQ GLPLQXWLRQ SDU UI
GHV DFWLYLWOV GH UHFKHUFKH ©OLJLEOHYV PHVXUH TXH OD 6RFLOW® FRQFF
FRPPHUFLDOLVDWLRQ

v E2k jADT/i27] ,3/1EU pp26627
3DU QDWXUH OD UOGSDUWLWLRQ GHVY GOSHQVHYVY GH UHFKHUFKH HW GOYHORSSHP:

'©SHQVHY GH UHFKHUFKH HW GOYHORSSHPHQW

6RXV WUDLWDQFH FROODERUDWLRQV HW FRQVXOWDQWYV

JUDLV GH SHUVRQQHO

3DLHPHQWY HQ DFWLRQV

&RQVWLWXWLRQ G LQYHQWDLUHV SU® FRPPHUFLDX]

'RWDWLRQV DX[ SURYLVLRQV HW DPRUWLVVHPHQWY HW DXWUHV FR»WV

727$/ (6 '%3(16(6 '( 5(&+(5&+( (7 '%9(/233(0(17

3DU QDWXUH OD UOSDUWLWLRQ GHV IUDLV FRPPHUFLDX[ HVW OD VXLYDQWH

JUDLV FRPPHUFLDX]

6RXV WUDLWDQFH FROODERUDWLRQV HW FRQVXOWDQWYV

JUDLV GH SHUVRQQHO

3DLHPHQWY HQ DFWLRQV

'RWDWLRQV DX[ SURYLVLRQV HW DPRUWLVVHPHQWY HW DXWUHV FR»WV

727%/ '(6 )5%$,6 &200(5&,$8;

A% %jjj% Uj%- OvejsGU-Tj;j§ ooe§%jFUv v U-§j -t- %8U-jjA%AA



LEXE7j10ptpu02/7jo p7 60«37jo p«2p737j«Mj,/2002/j72020%E /2]

3DU QDWXUH OD UOSDUWLWLRQ GHV IUDLV JOQOUDX[ HVW OD VXLYDQWH

JUDLV JOQOUDX]

6RXV WUDLWDQFH FROODERUDWLRQV HW FRQVXOWDQWYV

JUDLV GH SHUVRQQHO

3DLHPHQWYV HQ DFWLRQV

'RWDWLRQV DX[ SURYLVLRQV HW DPRUWLVVHPHQWY HW DXWUHV FR»WV
727%$/ '(6 )5%,6 *%1%5%$8;

Ot/i27j«2j,2/7 pp26

/D 6RFLOW® HPSOR\DLSHHUQROR\HMXDE® FRQWUWHUVRQQHWNXDYX /HV IUBHUMVRDQHO
VIDQDO\WHQW FRPPH VXLW

HQ PLOOLRQV GH GROODUY ﬂ

6DODLUHY HW WUDLWHPHQW

&KDUJHV VRFLDOHYV

&KDUJHV VXU HQJDJHPHQW GH UHWUDLWH
3DLHPHQW HQ DFWLRQV

727%$/ '(6 &+$5%(6 '( 3(56211(/

/ DXJPHQWDWLRQ GHV FKDUJHV GH SHXDRQ@KO PRREPISADWOHY ML UHY UGOJOHPHQ)
MXLQ UHIO"WH OD WUDQVLWLRQ GH DGDPI6QWIOM® QY HWWV XQBSHQVHY GH St
RUJDQLVDWLRQ GOGLOH O H[OFXWLRSULX F/SDHOW P HODWS $S© D OBIWURQIBMFHPHQV
ODQFHPHQW FRPPHUFLDO OD VXLWHUGHUXD 8P HDMPH QMO REMMYX DIYQOF GH VR X\
OD )'$ PHDQ V HW GH OD U©DOLVDWLRRGEO HILQYD @RHP DEW LY,BWOV GH SU©OSDUDW
GH PDUV 'DQV FH FRQWH[WH ODG&RFRL®YFH MH QWFFRO®PE UFHYPO SRWHQWLH
LQYHVWVVVGHPOIQWOHY IRQFWLRQV GBHB@XYWORBIWRMHQOWMUYH GH VRQ DSSUREDW

% Uj%- Ovej»GU-Tj;j§ ane8§%jFUV v U-§] -t- %8U-jjA%ARI|i%
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.EtE7ji0ptprU2/7ju p7 6U«37jo p«2p737j«Mj,/20U02/j72027E/2jA%AA

v E2kjmtU202pBREjteEU p7
/H &RQVHLO G!DGPLQLVWUDWLRQ D COWOWDXB/RWILR®@ SDU 0568 WHRREW WD WWDFKE

JeXe!  DMIEXHJGHY XQW8Y GORARQY DMWY | -568 { UHYXH GX %/$ FRQFHUQDQW OHV HQIDQWYV
GV RSWRQY CH WRXVAUSWRQ ACRARYY | -62-{ OQLTXH GV 568 VRQW UDWWDFKOHYV O/'DFFHSWDW|
ERQVGH\RAVRUSWRQADRARY | 96$4 FRQFHUQDQW OHV HQIDQWYV ¢JOV GH

$XFXQH PRGLILFDWLRQ Q!HVW LQWHUYPRSY¥HYHY %R XR\H (ﬁﬁ%%Q§é5'UEﬂi'G°¢?/$ XQLTX
FRQFHUQDQW OHV POWKRGHV G!oYDOBMIVRE! ¢IGHH P ! LEREGHRPEW S CHV
GIDFTXLVLWLRQ GHV GURLWV Rx XYl RENWPRBLWIDEH IPWIVSHFEW GH C
DSSOLFDEOHV DX[ SDLHPHQWV IRQGOV! PWW GHEVX WEWQR®X SDIMLODSSRHWWN FRQGL
FHX[ GOFULWV GDQV OD OD QRWH SDUGH DO!)DR @H HI,BX[, WBMD/QXW 'DQV OF
ILQDQFLHUV FRQVROLGOV GH O!H[HUF DAMAWAOLREKWHRQ GOFHPEUK68 VRQW UDWWD

$X FRXUV GHV VL[ PRLV FORV OH MxP8SUREGW KRR B %DDW%Qt‘E§©$6-'1” 3HD

VRQ 'LUHFWHXU *©QoUDO GHX[ DWWYREXWY FJdYVHFEH swL ROYHEW 568
G!'DFWLRQV JUDWXLWHY VRXPLVHV GﬁQH:FYC(?'EB\QE*FE' QSGSM%%QJWF%BQD?EH OD )'$ F
UHSUOVHQWDQW XQ WRWDO PD[LPXP 586% ob SURXYH XQ
DWWULEXWLRQV RQW ©OWO U©DoLV©H%QJ;%WH'§(BWLP@(9|¥Y<I¥\VP¥—QW§@I@ B! \)0’ OHV

568 DWWULEX©HV OH pPDL HWY DQy¥g O!LQWOJUDOL

DWWULEXOHV OH MXLQ /Hv 56& AVRGWH vERB Y MKV HUYHHGE X UHVSHFW GH C
FRQGLWLRQ GH SUEAVXQPH WXV TX!DXQMY TXFWGR@Y GHYHQXHV DFTXLVHV VRQW C
FRQGLWLRQV GH SHUIRUPDQFH OLOM\GH SO DWH\ERYONOHOTBHD M DORRBRFLOW® F
UOJOHPHQWDLUHV VSOFLILTXHV GH 9, %QH FBBODX\EH UOPXQOUDWLRQ DX WLWUH

| U OD GDWI
/IDWWULEXWLRQ GX PDL HVW FR %YWL@Q'@ S N%\ﬁ"ﬂﬁswgﬂio

SRXU UHYXH SDU OD )'$ GH OD GHPD®ERYSH LPVEHRG HCELRBRIPRE LwWoe G!D
| -9%${ UHDAH 9,$6.,1n 3HDQW' DQV®I FOGH GH FHAM HUI RUPDQFH DSSOLFDEOHYV
t Me2U2pE7j7M/j62jp UE/2j«2] ~ j+j2E] G j7TM/j6tj,3/0 «2

%63$ 62 $*$

6ROGH DX GOFHPEUH

$WWULEX®V DX FRXUV GH OD S©OULRGH
3HUGXV DX FRXUV GH OD S©OULRGH
([HUFoV sSD\©V DX FRXUV GH OD SOULRGH
([SLUGV DX FRXUV GH OD S©OULRGH

62/'( $8 -8,1

$X FRXUV GX VHPHVWUH FORV OH MXQRXYHOO B V6 RIFW®\W ® EDXX \l WRMDWL BX@D O LV O H V
PLOGLRWLRQV GH VR XV FRILGGAIB@WE PW WA EWPHQW FRPSHQVOHV SDU OHYV

JUDWXLWHV B5HVWULFWHG 6WRFN 8QLIVAT X L5/A8N L RIQWX JO®HIQ @ DWILYRH) GIXV H[SLUDW L

QRPEUH G!DWWULEXWLRQV HQ FLUFXOQRUWRDOUGHY WODRWLQFLSDOHPHQW OHV

§t,,/ nO20u2pEj«27judt/i27j«2j,t020 2bE712bJ¢°EU b7]
fe2okd2knm u,E2k«2k/37MoE¢Ekc b7 6U«3

HQ PLOOLRQV GH GROODUYV ﬂ

5HFKHUFKH GOYHORSSHPHQW 62
$*$
JUDLV FRPPHUFLDX] 62
$*$
JUDLV JOQOUDX] 62
$*$

727$/ (6 &+$5*(6 5(35,6(6 '(6 3%,(0(176 (1 $&7,216

AA %jjj% Uj%- Ovej+GU-Tj;j§ oo+§%FUV v U-§] -t- %8§U-]JA%AA



LEXE7j10ptpu02/7jo p7 60«37jo p«2p737j«Mj,/2002/j72020%E /2]

v E2kj ]l « MUE7j2Ejed$/i27jiUptpal2/7

/H UOVXOWDW ILQDQFLHU V!OR\DEIHRW UR®E RSIHRIG XL WOBHV XLWH GHV ILQDQFHPHC
GROODRUNLWUH GX VHPHVWUH FORV OBLQWIXIT®H SD W FRO@WRIHV KQH) XYUH GI!XQH S
FKDUJH GPHOGHRE®RDOMMWUH GH OD P&HH BOWLRGHH FKDQJH GHVWLQOH OLPL
HQ &HVEWHRDDWLR @G WA FSGDTOHP BRMLGVWD® DX[ YDULDWLRQV GX GROODU DPGE
O!'DXJPHQWDWLRQ GHV UHYHQXV JOQOUOV SDU OHV SODFHPHQWYV GH

v E2kgApitizuzpE7jO /7j£0061%D

'DQV OH FRXUV QRUPDO GH VHV DFWVXUW GO X&DHKRIAL © W[® LDF VAR-XV FUQRV VRQW
GHV HQJDJHPHQWY FRQWUDFWXHOV [PRPEWDEHOLVEVGDX&ELGIIQ WDQW TXH
GH SDUWHQDLUHV VWUDWG®OJLTXHV GAR USIHR/GRRNGIDRQN V FR FRSUWH GDYWOW© UH§XV
QRWDPPHQW GHV HQJDJHPHQWYV G!DF RE® LIHWP HR/QHME \B KN OYORORR HM XQ FRQW UDW
G!DFKDW PLQLPXP &HV HQJDJHPHQWYV TXL SHXYHQW VIOWHQGUH

/ HWEGDX AL DSU VSIOHIM QRVHIDIHP HQNGH GESHOHMIQUIEDAYHVSRXUBNV SEURGHVIXMUHVDX M X L Q

HQ PLOOLRQV GH GROODUYV $X'H

2EOLJDWLRQV G!DFKDW DYHF OHV FRQWUDWY FRQFOXV DYHF OHV &52
2EOLJDWLRQV G!/DFKDW DYHF OHV FRQWUDWY FRQFOXV DYHF OHV &02

7TRWDO

/JHV HQJDJHPHQWY GH SURGXFWLRQ GHV 9G#®.SBURNWDYXKRQ QBIPGWYIW TXH O!DFFRU
FRPSUHQQHQW QRWDPPHQW OHV REO LUDEVILFQW URY XFRQBFQW BWNFDFFRWGY /D 9D
VWUDW®OJILTXHV FRQFOXV DYHF 6DQRIISGMVF WD BHXQH &BIX]FHL IG@RAOHQ W HO S UR G X F
OHWWUH G!LQWHQWLRQ VLJQOH DYHRBX)DWMYQFHPERBWH {HQ{W XH O®X UODOLVDWI
GOYHORSSHPHQW GH IXWXUHV FDSDFLW@\D GWI ISUWGCXERH\ROD EBERANHUFRROH SORLWD

v E2kjMsltpT7TtoEWeBEP27j,1/E027j60327

$X FRXUV GHV VL[ PRLVY FORV OH MXLOOQOUOD 6RFLOW G PDFLOWOW IBIH® DWWULE
GHX[ WUDQVDFWLRQV VLJQLILFDWLYHV GNWFFRH\GBWURQWYVGEH CHMOVHQFH DLQVL

(/D SUHPL"UH WUDQVDFWLRQ FRQFHUQ@W(QSb'é’é'ﬁW?/\PQ He /'S QFb 8- BV OLOHYV
PLOOGRIQEROODUYV HIIHFWX® SDU '%9 @H:Ck'?a Vg Gy SURJUDPPH 9,$6.
EOQOILFH GH VD ILOLDOH GOWHQXH 5@""‘%#&}%’ ROWIPWP DSSURXYOHV SL
,OF &HW DSSRUW D O©W®© U©GDOLV® Dl\{_)éUdWE/'?Q&R/\H%RJWéﬁQ BEWARAIWER GHV L
RSOUDWLRQQHOOHV GH OD ILOoLDOH HWRPSWRFS HrEd\Wp RGPV GRYpRDLHPHQL
XQH FRQWULEXWLRQ HQ FDSLWDX] s@ﬁW&ﬁ\QVHﬁWYJH-QJ WP R GRQENE XFRPSOOPHC
FRQWU OH FRPPXQ (Q FRQVOTXHQFH FWWHWRE®W b%‘?/bF RY SHPUR/RQWOHV GDC
DXFXQ LPSDFW VXU OHV owbdDwVv ILQD®AHUMRRRQVROLGOV GH OD
6RFLOWO $XFXQH DXWUH QRXYHOOH WUDQVDFWLR

(/D VHFRQGH WUDQVDFWLRQ FRQFHYRWUWLEYYOLRAN QEX §WEQURQFOXH DX F
HIFHSWLRQQHOOHV G!DFWLRQV JUDWXL X\Pﬁ&ﬁ_ﬂ/\ﬁ\)"’uc?l@\y?ﬁ%éﬁwy %@FdJl—FWHV
SHUIRUPDQFH UHVWULFW HBX VWRIFRWHOHRARQ FHRIHAM HRR¥FOLCOV ILIXUDQW GDQV

/IH PRQWDQW JOREDO GHV UOPXQOUDWLRQV DWWULEX©HV DX[ PHPEUHV GX &RQ
FRPSWDELOLVOI®WO HGPLOMBIHRG@GROODUYV

HQ PLOOLRQV GH GROODUYV _—

$YDQWDJHV FRXUW WHUPH
$YDQWDJHVY SRVWOULHXUV O!HPSORL
3DLHPHQW IRQG® VXU OHV DFWLRQV

727%$/

% Ujt- OvejsGU-Tj;j§ no+§%jFUV v U-§] -t- %8U-jjAYMAjjj%
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.EfEj«27j«2EE27jte2nj627j,¥/EU27j6U0327

/IHV PRGDOLWOV GH YDORULVDWLRQ GHV UOPXQOUDWLRQV IRQGOHV VXU GHV DF
DFWLRQV { /HV GHWWHY HQYHUV OHV SDUWLHYV OL®OHV DX MXLQ HW DX GC

HQ PLOOLRQV GH GROODUYV _—

50PXQOUDWLRQV GXHYV
(QJIDIJHPHQW GH UHWUDLWH
727%$/

/ID 6RFLOW® P"UH '%9 7HFKQRORXQHWRQY HQWILRQH@HSWDPNRUHULH DYHF VHV Il
'%9 THFKQRORJLHV $XVWUDOLD 3W\ /WG HW '%9 3KDUPD GRQW OH VROGH OD FO’

HQ PLOOLRQV GH GROODUYV _—
$YDQFHV 3UaWYV
727%/

v E2kj/B37TMOELEj,t/jteEU p

§37TMOEfEj«2j£172

/D SHUWH QHWWH GH EDVH SDU DFIWQRQFHFWQ\ECAVIHUBHQRMUH Q OH QRPEL
UDSSRUWDQW OD SHUWH QHWWH DWWUDEWLRQ@W DLXJ FIKWL RGHM LVAHWL 8 8 VO IV R X V
6RFLOW® DX QRPEUH PR\HQ SRQGOU/ FXDFWLRQLVRQUSLQRIQDHFGNQ OH SUL[ G!
FLUFXODWLRQ DX FRXUV GH OD S©U L RGH WEUG B HVQW W 1 & Bl QOV RBXCIED /R B Q/ IGHQ LI L F

/HV FDOFXOV GHV SHUWHV GH EDVH HW GLOX©H SDU DFWLRQ VRQW SUOVHQWE
FRQWUDLUH FRQFHUQDQW OH QRPEUH G!DFWLRQV HW OHV PRQWDQWY SDU DFWLF

50VXOWDW GH O H[HUFLFH
1RPEUH PR\HQ SRQGOU® G DFWLRQV HQ FLUFXODWLRQ DMXVWO
50VXOWDW GH EDVH HW GLOX®© SDU DFWLRQ DFWLRQ

/H WEGDX FLDSUV SWOHIM XQ WBXPO© GV OTXYDBQN' &H WDEOHDX IRXUQLW ©JDOHPHQW XQH
G!DFWLRQV RUGLQDLUHV TXL RQW ©W®! HJVERE OGIX GHD\O A QW VEWX BB QS\VHWU W FH U § D E
QHWWH GLOX©H SDU DFWLRQ SRXU GBQVSOULEGKBWH. G3RBXUDWLRBV GH ILQD
IOVAXP HQV D.DQV XQ HIHW DQNAOW GX IDWGH ® G!LQFLWDWLRQ ORQJ WHUPH GHVWLQOV L
FRQVWDWDWLRQ G!XQH SHUWH QHWWB DHNOMRODRWMDH) WY VRQW H[SULPOV

HQ QRPEUH G!DFWLRQV SRWHQWLHOOHV

MXLQ GOFHPEUH
,QVWUXPHQWVS$FWLH ,QVWUXPHQWVS$FWLRQV

%RQV GH VRXVFULSWLRQ G!DFWLRQV
6WRFN RSWLRQV
$FWLRQV JUDWXLWHV
%RQV GH VRXVFULSWLRQ SU®ILQDQFOV
3):
%6%$ GH O $%6% 3,3( ODUV
3): GX 3): %6 3): 3,3( 0DUV
%6 GX 3): %6 3): 3,3( 0DUV
3): 3,3(0DUV

727%$/ $&7,216

% XLYDOHQW HQ $FWLRQV RUGLQDLUHV

AA %jjj% Uj%- Ovej+GU-Tj;j§ an+8%jFUV v U-8]7-t-%8U-jjA%AA
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v E2kjCe3p2u2pET7j, 7E2/U2M/7j™|j6tjud EM/2

5'eMU662E'YOVYa‘'g: oo [«'«2°72/eUn27«2' 1t £fB¥HQYDIHPHQWY GH OD 6RFLOWO® DX \
o] buéM‘ieZU‘FiIZei‘ji‘Uié(’)“‘/Z()iEU]‘TM‘éi‘FMESEJﬂ-b@QHQW GHV IUDLV UHODWLIV DXJ[ \
iﬂEUeZ‘ﬂzibME‘%/MI"7M£7E¢bﬂ2‘[r1%7\‘ PLOOGRIQVGROKORWY FHUWDLQVYV LQYHV\
OD 6RFLOW® D FRQFOX DYHF )DUHYD GOLYBBWBRHQWSYLXQHOFFRNWIH SDU OD 61
GH VHUYLFHV UHODWLI OD 3'6 3'6 GHUWUPKW |$l1LUM PRIDGERERGIRQ @D UV

TX!XQ HQVHPEOH GH FRQGLWLRQV FRBPHUALIPY ke FRIGEHISL W QDQFHUD
%LQGLQJ &RPPHUFLDO 7HUP 6KHHW SRHWREWQYXYTR HSHRLHARE DERHAWDLUHY
OD FRQVWUXFWLRQ O!LQVWDOODWLRQJHY Gk 3% RO D WIER @ U %@ Ho Ale) QH it
IDEULFDWLRQ GOGLOH OD VXEVWDQRHQFWHUB B DEREKHGHL B HRREWUDLIQDC
'UXJ 6XEVWDQFH { RX 1 3'6 { DLQVL T &/Mo@HYD¥HUXBFHY WS DFFRUG GoIL
WUDQVIHUW DVVRFLOV SRXU OHV ORMY,SWHRKQUTXBY HPMQHY, ORWKL 6We b F
YDOLGDWLRQ /HV SUHVWDWLRQV UHOBMEYW M x® 112 YWD @ POMH-RR0 7O Sk $W o LA R

3'6 GHYUDLHQW 2WUH DFKHYOHV DX SQXVoWPHG gk vwhBHWHPEYH mxLQ
WDQGLV TXH OHV VHUYLFHV GH WUDQVIHUW GHYUDLHQW &WUH

ILQDOLVOV DX'Y6 %W WHDEUEH O H

% Uj%- OvejsGU-Tj;j§ no+§%jFUV v U-§] -t- %8U-jjAYMAj|j%
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A §t,, /Ej72027E/U20j«IfoEUeUE?

og. t Aj-

'%%9 7HFKQRORJLHV HVW XQH VRFLQRXV BHRSKRIUP DKHXWIOWKMLQ SRXUUDLW F
VSOFLDOLVOH XQ VWDGH DYDQFO LGP XQ&KRYWHKERIEHAHQUWDWIREW DXWR DGPLC
O'REMHFWLI HVW GH WUDQVIRUPHU ONFRKRPDPLYH UWH GHPR@ RYSKORBPGBWHR Q

JUCFH DX GOYHORSSHPHQW ~GIXQH WRRRKR ¢ He W PR RWHHQwW oH soxv
GOQRPPOH 9LDVNLQ 1RWUH DSSURFKH W& OUD I HY L {\X H b ¥EMPH wuDLwt
O!LPPXQRWKOUDSLH ©SLFXWDQOH (3,4, p@RWHH ROWERFUD HKTBKVEKH] orHQIDQV
SHUPHWWDQW OIDGPLQLVWUDWLRQ GH/\MARRSRYLYL FXRP BHIXVEV QdRow FLQT
DFWLIV DX VIVW"PH LPPXQLWDLUH  WUPYHUYXQRESYRX LYWW E WX sUoYRL W
PRVHQ GH 9LDVNLQ XQ SDWFK ©SLFXWRQHFWRULVDWLRQ GH PLVH VXU OH PDUF

/D 6RFLOWO® D JOQOU® XQ YROXPH /LFSIRWWD$SEOEADWRRQOHW®B/$ DX FRXUV G
GOPRQWUDQW OH FDUDFW'UH QRYDWH XIRXHWO Hs BD@/FKQF,SBQWn BXDQXW HQ W
POFDQLVPH GI!DFWLRQ GH 9LDVNLQ SRODWHNQL\YL FOE®HYV GIHYD BMV/OXIEWVGH TXDWU

LPPXQLWDLUHV SUGVHQWDWULFHV GI!BR Wk QMo VSBRLISTEXENp MEWXRBY owxc!
GDQV OD SHDX DSSHO®HV FHOOXOHV\QiHDOABYER Q% DXL FORSWMENERWM XU 9.6
O!DQWLJI"QH HW PLJUHQW YHUV OHYV dQ\QJMPALﬁgNVOH6$d§ W TS HBY @ xHY 01D
GIDFWLYHU OH VI\VW'PH LPPXQLWDLUH ¥ QYr P VVAVHUGH €1P8VBEK HipHow v
GDQV OD FLUFXODWLRQ VDQJIXLQH cQLR¥RGWMyPLEYLe ¥ oW 'SUbRRLw GH
VIVWOPLTXH GH O!RUJDQLVPH %/$ DX FRXUV GX VHFRQG VHPHVWUH
1RXV GOYHORSSRQV FHWWH WHFKQRO®REUH XQLTXH SRXU WUDLWHU OHV

HQIDQWV VRXIIUDQW G!DOOHUJILHV DGy PHRW BN Vo oS RIGR SSHY TXHOHEHPow G H
VOFXULWO FRQVWLWXH XQ HOMHX ERHHM v ORIV RGKFWERBEL GHV DOC
O!DOOHUJ'QH UHVSRQVDEOH GDQV ODgkWHPEHWW-BX(e/DIXISEEN DROVECYH cHV

SURYRTXHU GHV UGDFWLRQV DOOHYIL EXHYw AN Bbb e LR BH 10D PP DWRLUH
SRWHQWLHOOHPHQW PRUWHOOHYVY WHOOHV TX!XQ FKRF DQDSK\ODFWLTXH

A/E %jjj% Uj%- Ovej+GU-Tj;j§ oo+§%]FUV v U-§] -t- %8§U-]JA%AA
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8%t,, /Ej72U27E/02(')j«|:tnEOA3

A ¢ §-UA-j%l %UUUWLE WA -t- %8-jA%LAA

$X FRXUV GX SUHPLHU VHPHVWUH OD 6RFLOW® D SRXUVXLYL O H[OFXWLR
FRPPHUFLDOLVDWLRQ SRWHQWLHOOH GH 9,$6.,1n 3HDQXW QRWDPPHQW OD S|
OD SUOSDUDWLRQ LQGXVWULHOOH HW ORJLVWLTXH OD SU©OSDUDWLRQ FRPPHL
LQYHVWLVVHXUV LQVWLWXWLRQQHOV

%3e26 ,,202pEj§AT62U2pEL (/2

ACjiMUDPjA%AAj9j%3, Ej«Mj« 7702/ j j, M/j62j,tEaOjUU gUV/AE]

02t pMEKkoO2vk627k2pitpETkei37j«2jA]™MKAKEPT7]

OD 6RFLOWO® D DQQRQF©® SRXUVXLYUKROGHEKEPKUWUNVO00OWDEWNXOVYQIW QG &RQ\
LWOUDWLIV DYHF OD )'$ DILQ GH IDY&HLWRIQY GRVH][BBHIH PRBSOHW

HIILFDFH HW GDQV GHV GOODLYV RS,WLgM_/@@yW@Fb Y@%D@HB @,H ERQF@ TXIH
G!DXWRULVDWLRQ GH PLVH VXU OH R LR 8 ¥HV ERPPH
ILFHQVH $SSOLFDWLRQ RX | %/$ { SRglév\;@Mng,gpl(g@\vavugg) \? G©S W GH VD GI

DQV 'DQV OH FDGUH GH FHV ©FKD QIR Wik \Q' lp\{_|V%I-l|JLq_,I-||_|\R,PUl|J|HYXH/ )'$ QID L
UGDOLVE@H SDU 0D )'$ OD 6RFLOWG D\P)Us&é(o‘é)'ﬁ%cg\gB%UQW\;N%U MI—ﬁH@EIU\ﬁ GH FHW

HW H[SORLWDEOHY FRQFHUQDQW O!/RUJDQLVDWL FWXUDWLRQ HW OH
IRUPDWDJH GHV MHX[ GH GRQQO®HV H[LVWDQWY UHODWLIV DX[ YROHWYV

%3e26 ,,202pEj] 60pU.M2

AjiMOpjA%AAj9jUPUEULED pj«2j6l.EM«2j%.08UU-j«2j,OF72jA
OD 6RFLOW® D DQQRQF® TXH OH SUHPIZHY, B3(DHWWFX QB Q&WDXGIHL W XY'WEO W R FOXEWDYV
GDQV OIOWXGH GH SKDVH 7+5,9( GH®YWDQ&HU & OKBI¥DELMNELFOAVW@DUWLFLS

HW OD VOFXULW® GX SDWFK 9,$6.,1n FHRIDY)RW PLKHI RGHP QRKBPUWXPR®WVUDFKLGH L
¢JOV GH PRLV SUOVHQWDQW XQ@H DVQDH WHRMH Q VD DD PKLSEWFK 9,$6.,1n 3|

+,1oUE37j0p«M7E/026627jAjeOt0p2j«lt,,/ e070 pp2u2pE

AAjeMUpPjA%AAj9] UIptEM/2j«2j6tjO02EE/2j«OUpPE2pEU pjte2njFt/2etj UE
O 6RFLOWO D FRQFOX XQH OHWWUH G!IF@QWBRWLURY FRPIRFH U BIUHY D/ HBWD Q@ YBIN WLV V
FDGUH GH OD PLVH HQ SODFH GHV HIXSBODWB®\GHMM FICEEDFLAMDAWLE R SURGXFWLRQ
O!'/©FKHOOH FRPPHUFLDOH GX SDWFK HO¥LUR@HD @PXWOISKOWEH FAFROODUVY GRQW
GH FHWWH OHWWUH GILQWHQWLRQ )BOUHMYDLH®WOAW UK D/ XEH\R WIDWANM SIDWOWMD GAR F L

SUOSDUDWLRQ LQGXVWULHOOH GHV LIQYIHVMILY FIRMEQLWY RO @ Q 10 REWHQPMDRUH B H
HW ©TXLSHPHQWYVY DLQVL TXH OH UHGIR PREPBQW H\H GHHYU H[l IGIFAWL I\OD IDEULFD!

DILQ GH VRXWHQLU OD IXWXUH SURGXFWIRQ SIRE PHWRERQHTRE ERVWFKovHvwLVY
9,$6.,1n 3HDQXW SUOSDUDWLRQ FRQWULEXHURQW DVVXUHU
/JHV SDUWLHV SRXUVXLYHQW DFWXHOO HBPIGYWWUHW GQEHR F QW HR @U LWO W XH GBl FRP
FRQFOXUH XQ DFFRUG GOILQLWLI GH IDE$BF,DW BRQ QGXW G VIRSSU B® VAURGIQGHP WRW DS

AjiMUpPjA%AAj9jj2EE/2j«OUpPE2pEU pj7U0ip32jte2ajuU 7j- 2po /%.

OD 6RFLOW®O® D FRQFOX XQH OHWWUH/HVL QOQWMWQWILWROQ VD YHHFY L&® JEMHYV BPRIPSUHQC
FDGUH GX IXWXU VXSSRUW OD FRPPIHOPIQOLNVNDWLRQ RWOOBWMIQUYHBEBW OD SI
CGHAVAEXMRQ GX SDRK 9,$6. ,1.n 3HDQMDY %NV 8 QV VRXV PLVH HQ SODFH GH O!LQIUDVWUXFWXUH (
UOVHUYH GH VRQ DSSUREDWLRQ $XG!WKWBHYV \GHHU YIHRAHW HG HD VW XYW HH Q OD FRI
GILQWHQWLRQ OHV SDUWLHV VRQW FRBLYHQXHY @ @HQGIW XHOUWDREHPHQW IX
DFWLYLWOV SUOSDUDWRLUHY OLOHV MRXODODOPEMAHYMW CGX VRURDOIXEWREWW LRD
PLVH HQ XYUH RSOUDWLRQQHOOH WRXW HQ SRXUVXLYDQW OHV
QO©JRFLDWLRQV HQ YXH GH OD FRQFOXVLRQ G!XQ DFFRUG GOILQLWLI
G'HWHUQDOLVDWLRQ GHVY VHUYLFHV FRPPHUFLDX]|

% Uj¥%- Ovej*GU-Tj;j§ ane§%jFUV v U-§j -t- %§U-|jAYMGB|jj%
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cAjUt/7jA%AAj9jt jotjIko2tpME]” M/o2jttE2/0t6kKjFt/2etjjtkUt 6632

/D BRFLOW® D FRQFOX XQ QRXYHO &H FRIM GHW | DUV APDWIMRQ BWSFFRUG GH V
G DSSURYLVLRQQHPHQW O | $FFRUG ®@EARNWHOQOWHRQ$SRPPHDFLDOH LQFOXVH GD
9DOOOH | >&02@ { DX[ WHUPHV GXTXP@ QHVEIDONVEOHT X HRDUNW SRUWDQW
IRXUQLUD OD PDWL'UH VRXUFH G DU®RKQK HQYIMWDIVNQRWLR BBOCGXWH ,QVWDOOTD
6RXUFH ODWHULDO >360@ { H[FOXVDEWRARQWLEBQXEXOI6OVRRIFHNEDLUH OD S
SHQGDQW OD GXU©OH GH O DFFRUG &M LOHANQIQHU3 H U Y X MR RAHD R RERXWDXMQHRP SUH QI

GXUOH GH KXLW DQQOHV UHQRXY HPPERHI BRXWUHX QMK ISBQMRGW @G HHSULVHV GL
GHX] DQQOHYV

FUptbr2i2pET7]
FOptpr2i2pEjaUn-jut/7jA%AAj: j¢AjitpbeU2/jA%AA

/D 6RFLOW GSD RIGHEIXWX BR P SREP HQERWYEHERDY P IGRQ/AHXURY FRUHSRQEQN O HRFHIQE@IWDO
GV$IBS HRQVCHERXVFUSWRQEP 1Y GEDQV®! FDGHGX | LCDGH-P HOANGHP D

tf/a037j«2juot, UEETMK

$X FRXUV GH O H[HUFLFH OD BRFLOW® D LQW®O®JU® SOXVLHXUV LQGLFHV ER
(XURQH[W 7HFK /HDGHUV /D 6RFLOW® D ©JDOHPHQW ©W® LQFOXVH GDQV O LQ
LQWOJUDWLRQV FRQWULEXHQW UHQIRUFHU OD YLVLELOLW® GH OD 6RFLOW® DX
OHV PDUFKOV ILQDQFLHUYV

~

A Aj V jA -]%Aj8. AjY Y ev +jU%.
AA¢j FIUtEU pj«Mj/37TMOELTE] ,3/1EU pp26

Ol1/2j«1311+0/27j2EjftME/27j/2e2pM7j«2j6ltaEUeUE?

/IHV SURGXLWY RSOUDWLRQQHOV GH OD 6RPLOWBR®R O/RRUND GWR @ B © QMHW\S HDEXW L YMHEL
HW

HQ PLOOLRQV GH GROODUYV 9DU
$XWUHV UHYHQXYV

GRQW &UOGGLW ,PS"W 5HFKHUFKH

727%/ '(6 352'8,76 23%5%$7,211(/6

$X FRXUV GH OD SOULRGH FORVH OH MXLQ OD 6RFLOW® D FRPSWOERQLYV
GH GROBDRRQWDQW DWWHQGX GX FUOGLW G!LPS'W HVW HQ GLPLQXWLRQ SDU UI
GHV DFWLYLW®O®V GH UHFKHUFKH ©OLJLEOHYV

QEj«27jit/aOtp«U727je2p«M27
16DQW DX[ MWLQ

%3,2b727j«2j/2062/562j2Ej«2j«3626 ,,202pE
3bU QDWXUH OD UOSDUWLWLRQ GHV GOSHQVHYVY GH UHFKHUFKH HW GOYHORSSHP

HQ PLOOLRQV GH GROODUYV 9DULDWLRQ
6RXV WUDLWDQFH FROODERUDWLRQV HW FRQVXOWDQWYV

JUDLVY GH SHUVRQQHO

&RQVWLWXWLRQ G LQYHQWDLUHV SU©® FRPPHUFLDX]

3DLHPHQWV HQ DFWLRQV

'RWDWLRQV DX[ SURYLVLRQV HW DPRUWLVVHPHQWY HW DXWUHV FR»WV
727$/ (6 '%3(16(6 '( 5(&+(5&+( (7 '%9(/233(0(17
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/IHV GOSHQVHY GH UHFKHUFKH HW GOPWOGRBEBAPRHQWDRQWECD XKW WQWEOUHY UG©JOHP
GH PLOGUHR GROODUYV SUMXDASRUWQ EBLYHQWXHO ODQFHPHQW FRPPHUFLDO
MXLQ UOVHUYH GH O REWHQWLRQ GH O DXWRULV

/HV IUDLV GH VRXV WUDLWDQFH FROBWE@LH)VVVEWQS'L%WDF§6@§BH/%‘6WR%WNOD €
DXJPHQW®PGI® (LR GRAOQ WMX E®RPSDUe FRPPHUFLDOLVDWLRQ

ILQ MXLBULQFLSDOHPHQW HQ UDLVRQ/BY GR\DWDRQW ADWLROREHYLRQV HW DPF
DFWLYLWOV FOLQLTXHV OLOHV DX G@&RDWYD RDWG D XU RFIONGEREIROW DBV  ILQ M X
SDWLHQWV SRXU O ©OWXGH &20)257 FRREBO®UVLQDURNVQ TX

O DFFOOOUDWLRQ GHV DFWLYLWGOV GHpSUQR$RYRMLRRHEN 3/l 0P RREQwLwxwL

YXH GH VRQ GOS"W FRPPHUFLDOLVDWLER@LERXUHQ SU©SDUDWL

/HV IUDLV GH SHUVRQQH P RQWLH GROHIDUEFERPHUFLDOLVDWLRQ GH 9,$.6,1 3HDG
ILQ MXLBRPSDU® ILQ MMMONVH ©Y RISQUIRRY ©

V H[SOLTXH SULQFLSDOHPHQW SDU OH UHQIRUFHPHQW GHV ©TXLSHYV

F/+07ja Gu2/a0fMkK
3DU QDWXUH OD UOSDUWLWLRQ GHV IUDLVY FRPPHUFLDX[ HVW OD VXLYDQWH

HQ PLOOLRQV GH GROODUV - 9DULDWLRQ

6RXV WUDLWDQFH FROODERUDWLRQV HW FRQVXOWDQWYV

JUDLV GH SHUVRQQHO

3DLHPHQWY HQ DFWLRQV

'RWDWLRQV DX[ SURYLVLRQV HW DPRUWLVVHPHQWY HW DXWUHV FR»WV

727%/ '(6 )5%$,6 &200(5&,$8;

/HV IUDLV FRPPHUFLDX[ V!©O"YHQ®OURQFDRFHPHRHDW,3( GH PDUV /HV LQY
GH GROODPVNOWWR®ROODUYV DX WLWUHSAWH) H{SIDEHPHYW SRUWO© VXU OH UHQIR
HW  VRLW XQH KDXNWEEHEEBROODUV TRRPPHIOFWHOHY HW PDUNHW DFFHVV H
O DFFOOOUDWLRQ GH OD VWUDWOJLH GHNSIE SIMGEDANHRISESIIMRPIR BB MEXBASHITK V D W L R Q
GH OD 6RFLOWO® OD VXLWH GH O DOQDQWRIRAWWR ERPXUBYBI® , HR W HIQWHLCHIX \8 X
VXU OD VWUDWG®OJLH GH GOS W GX %VERXHWJGWHH OVH BaD DR @ DOABLSRUR EDXV L R Q

F/tU7ji3p3/tMk

/HV IUDLV JOQOUDX[ FRPSUHQQHQW HWHN Y RNFYHIOOHPRHHQWEAE HR GE\R O O D IR GIBELHR Q V
SHUVRQQHO DGPLQLVWUDWLI OHV FRGRMOGH VW IV XFEMWXWH ®H®W DXHWWUHV FOR
VRFLDO HW GHV FKDUJHV H[WHUQHV FRPPBILIWM GRQRUDLUHV GIDXGLW
GIDYRFDWV RX GH FRQVXOWDQWYV /HXU PRQWDQW WRWDO V!IOWDEOLW

3DU QDWXUH OD UOSDUWLWLRQ GHV IUDLV JOQOUDX[ HVW OD VXLYDQWH

HQ PLOOLRQV GH GROODUV - 9DULDWLRQ

6RXV WUDLWDQFH FROODERUDWLRQV HW FRQVXOWDQWYV

JUDLV GH SHUVRQQHO

3DLHPHQWYV HQ DFWLRQV

'RWDWLRQV DX[ SURYLVLRQV HW DPRUWLVVHPHQWY HW DXWUHV FR»WV

727%$/ '(6 )5%,6 *%1%5%$8;

/HV IUDLV JOQOUDX[ RQ\N LOXGFRHERWEO GV )'$ HW GH OD UODOLVDWLRQ GX ILQDQF
ILQ MXLRDU UDSSRUW OD P2PH SOULRIXH HRQW SHUPLV OD 6RFLOW® GH UHC

/HV KDXVVH BUHOOGREVIUDLY GH VRXYORUMYRPOEH SRXU VRXWHQLU OHV GHUQ
FROODERUDWLRQ HW FRQVXOwDQWV YPHRIHAHRWBLWL DO IRYEPSRYRWLBR OD
O RUJDQLVDWLRQ HQJDJoH oD VXLWHIEH @FHYLIbRBYIoW REEWNBY PW 5 VRFLC

% Uj%- Ovej»GU-Tj;j§ ane8§%jFUV v U-§] -t- %8U-|jA%ARI|i%
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/HV IUDLV GH SHUVRQQH CP RQGELHR @ RROHIBWY GRAMWDWLRQV DX[ SURYLVLRQV HW DPF

ILQ MXLERPSDU® ILQ MYWMVOH KDXPRAIWYV RQW DXJPHQWEIBR@ROODUV SULQFLS
VIH[SOLTXH HVVHQWLHOOHPHQW SDU K® WHIOMR Q FGIH HOQM[ VGHIYV HRI® FGAHM VE X UH D X |
SULQFLSDOHPHQW DX[ %WDWV 8QLV DIQB GHZV-RXWHQLGEHOE BOYKORSSHPGIQWD G P L
@V IRQFWLRQV ILQDQFH V\VW'PHV G2L@R@WPIDWXRQGH UMD KWXRYM GHV GOSHQ
LQYHVWLVVHXUV MXULGLTXH HW FRQIRWPRXCGOLFHQFHYV

A AAj F/UutEU pj«Mj/37TMOETEjp2E

o/ «MUE7j2EjuO+f/i27jiUptpoUA/27837MOETE|jpP2Ej2Ej/37TMOELE|jp2E|,$/jtnl
/[H UOVXOWDW ILQDQFLHU V!IORLODEXHRW D B USMIR QMWW I MK VWMXQBPE®E EAHRQV
GRODRUNLWUH GX VHPHVWUH FORV OKRONBUY FRQWR 8 VROM GEERIBNRID GBIUV D X |
FKDUJH ®HO®H RERDXO WWWWUH GH OD P2PH SDLBBHWH) SDU DFWLRQ ©OPLVH QRPE!
&HWWH DPOOLRUDWLRQ V!H[SOLGDODHFWRRIQQFIHSD FHBARWDVEIDRIQ DX FRXUV (
O/IDXJPHQWDWLRQ GHV LQWOUaWV JO g cHMW CEDHY@RIO/O B 0O DCPH FFHR@MAQ HGIR OO D U
WUOVRUHULH OD VXLWH GHV ILQDQFSPUHQWW LRGQDDXVOWMMX® PDUV
DLQVL TXH SDU OD PLVH HQ XYUH G!'XQH VWUDWOGJIJLH GH FRXYHUWXUH
GHVWLQOH OLPLWHU O!/H[SRVLWLRQ GH OD 6RFLOW® DX[ YDULDWLRQV GX
GROODU DPOULFDLQ

A Aj V jA -j%Aj Uj vj v *jU%.

/D VWUXFWXUH ILQDQFL"UH GX *URXSHKs G ISRI®SIDH DAMRIORG HD XD XODQFMMXRPBABQW FRPPHUI
/HV SULQFLSDX[ PRXYHPHQWYVY LOQODNHWYHTXH OCGEBROXWIHRQ GX EHVRLQ HQ IR

GOFHPEUH FROQFHUQHQW O ©YROXWIRRQNGH iR WICLWRADHQFIEH 8 WV GBV¥WLYLWO)

©TXLYDOHQWY GH WUOVRUHULH OD YDRIQDWILWRW  LWRQIOQGH FDWRFNYV GHW SRVWH)
FRPPHUFLDX[ OD SRXUVXLWH GHV LQYG®GNWOQWRWHPWHQW Y HIH® VDB K [© B/ LMW F L H L

AAj v ija-j%- jFjAaj%-j%8. +§-8U-j ev «jU%."

HQ PLOOLRQV GH GROODUV 9DU
J)OX[ GH WUOVRUHULH QHW OL®© DX[ DFWLYLWOV RSOUDWLRQQHOOHYV

J)OX[ GH WUOVRUHULH OLO®V DX[ DFWLYLWOV G LQYHVWLVVHPHQW

J)OX[ GH WUOVRUHULH QHWYV OLOV DX[ DFWLYLW®O®V GH ILQDQFHPHQW

$X MXLQ OD 6RFLOWOPGQUERQYMDMFKEFHHPHQW FRPPHUFLDO GH 9,$6.,1n 3HDC(
GROODUV GH WUOVRUHULH HW G!OTXLRQ @D-EEWREGN VMVRDPOVRUHULH FRQWUH

PLOGHR@ROODUV DX GOFHPEUH ,p FRQVRPPDWLRQ GH WUOVRUHULH O
/IHV 10X[ QHWV GH WU®VRUHULH FR@R@PBVWSDVHPHY WDOM VROWENM GRO ODUV |
RSOUDWLRQQHOOHV VHP V@ QAR GRIOVDWU Y BW PLOOLRQ GH GROODUV DX  MXLQ

FRXUV GX VHPHVWUH FORYV OI-FPLONBIX-RQM_' o GH WUOVRUHULH JOQOUO
GROODUV DX FRXUV GH OD SOULRGH, BéE 9 W 9h| v \RABIAR ODUV DX FI
©YROXWLRQ UHIO"WH SULQFLSDOHP WH Wa&H OGRQ¥RQW

LQYHVWLVVHPHQWYV OLOV DX] DFWLYL&/@&OCE)HU\Q@bY)ﬁQI&§% PIéQlWOIbOIS% REH ERF
OD SUOSDUDWLRQ GX GOS W GX GRVY, @d@lgr_ﬂ_'ﬂ/q_ﬁl SLg_ |E|_RSQD rﬂ,,ﬁ@,\, GHV SURG

SXLVVDQFH GHV FDSDFLWOV LQGXVWYLHEO I—LbD@ @Q@QﬁLV@ HQ PD
GIDSSURYLVLRQQHPHQW DLQVL TX!DX] DFWLQ W®o© ©SDU WLRQ DX

AA %jjj% Uj%- Ovej+GU-Tj;j§ oo+§%FUV v U-§] -t- %8§U-]JA%AA
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A Aj ©8Uv Ua j-7j%£8 v %Uev j U- jj-Tjo §%U-TjjU.-

/HV SULQFLSDOHV WUDQVDFWLRQV FRQFOXHY DYHF OHV SDUWLHV OL©HV DLQVL
DYHF OHV SDUWLHYVY OLOHV { GHV SUOVHQWY ©OWDWYV ILQDQFLHUV FRQVROLGOV FF

A Aj ©8Uv Us AajSU LUy -8§%U%A%- josAgjj- j UAj
a§e O Uv jteU j%-jjl-a-§ U -jA%AA

/HV IDEWHXUV GH ULVTXHV DIIHFWD QRO IODL BRHFVY. CRXO HW® PV VS G EDMMPRWELW D W L R Q
GDQV OH FKDSLWUH | 5LVTXHV HW FREOMMWOH QW RUQM UHGR DREXPWOQWEXWLRQ F
G!'/HQUHJLVWUHPHQW XQLYHUVHO @O ISRAWES B XGH PD G H DHSKMWIRULMF@ WLYH HW
GHV PDUFK®V ILQDQFLHUV | $0) { OMFWRBIOWHPHQKRHURHXO IDEULFDQW GHV
GLVSRQLEOH VXU OH VLWH LQWHUQRWSBH QOD GRFLEW® QMVGLVSRVH G!
SULQFLSDX[ ULVTXHV HW LQFHUWLWX GHWR ®XFWLHRQV GV 6 RIFROOWD 3 RXWHIDLNS W L R
aWUH FRQIURQW®H GDQV OHV VL[ PRLWVEH\FDPDQRY OGN OHLEUGKFMLWRQWRQFH U/
LGHQWLTXHV FHX[ SUOVHQW®OV GDQV RDH GRIFX R Q@I IG F-IQVIHYIH VOWU KERHGMD R S SH P +
XQLYHUVHO O H[FHSWLRQ GX ULWIDQV O TXH O B GEBDHPGQ WEHWWY |\ FRPSULV
YLV GHV VRXV WUDLWDQWYV TXL HVWGHRE® 6 OW G FEFFREHINGWRARIQODMILRW GH QRW
OD 6RFLOWO® D ©W® LQIRUPOH SDU )$G(FHGPHEREMHP LA)B5VXHI$ OH PDUFK® %/$ ¢
VRQ XQLTXH IDEULFDQW VRXV FRQW UMD \GNH. @ DB\M PIQK W LIPRHLQH3IHB QMM WY ¢JOV
TXH OD )'$ D ©OPLV GHV OHWWUHV G!D YHIUNW VG & PIHYQRW DEMWHQ VQ J HMAB MALY VXU V
IDLVDQW ©WDW GH FHUWDLQHV OD F&OH{\S OHRQ WFECDMLIR @ HH VG ¥ DY%OR.OQHDW LRQ ILQDC

3UDWLTXHV GH )DEULFDWLRQ HQ YLIXHXY 4T ORD WRRMPPPHEW YEYowURLWH Fi
OH VLWH GH SURGXFWLRQ R* VRQW IDEHEIXGY PHIY UL o SV IMRXBRUUHFWLY

6L )$5(9% Q!OWDLW SDV HQ PHVXUH GHy %%GUA—WJUHFHeﬁ QRE Qﬂ,\ﬁ FHV OHWW
GDQV OHV GO®ODLV LPSDUWLV RX VL QBU)SSE HERWW HUSUHQGUH GHV

PHVXUHY FRHUFLWLYHV VXSSOOPHQWDLUH O/HQFRQWUH GH FH VLWH OD
FDSDFLW® GX *URXSH IDEULTXHU GHV SDWFKV SRXU VHV HVVDLV

A A ¢j .e3p2i2pE7j/3a2pE7j2Ej,2/7,20EUe27

A A ¢ ¢j FIUE7jut/ . MtpE7j«2,MU7]j02j«3EMEj«MpIAR p«j720i27E/?2]
.e3p2U2pE7j, 7TE3/U2M/7j™jbétjed EM/2] SODIRQQCALO GIHRGREBRDVYWHUWDLQVY LQYHV
tMkA%KIMUpPpKkAYAA GLUHFWHPHQW SULV HQ FKDUJH SDU OD 6l

. Lo GH WUDOVIHUW POQDMERGEAROODUYV
a'eMU662E'YUY4A'g" no J«'«2'72/eUn27'«2'1t£/UntEU <

o podMte2a‘Ft/2et'jt ' Ut663%2/263EQT ™ 61 fMOBRRPE@WO FRPPDQGHUD HW ILQDQFHUD ¢
toEUe2'02tpME ' %/MI' ME7TE$pu2'[a% \' FHUWDLQV ©OTXLSHPHQWYV QOFHVVDLUHV
/D 6RFLOW® D FRQFOX DYHF )DUHYD /DH®®d0&RRGF BEHRDGOPH SRS IFHW© /!DFF
3'6 HW XQH WHUP VKHHW FRPPHUFLDO®HNROAMYBHNQ IFRW RHWH 6 B WL I FREXWUDLIQDC
GOYHORSSHPHQW O!'LQVWDOODWLRQ-RW©OJIF B VT XPROAYL KW LRY X XIH BY $Q I © 1L
GOGLOH OD SURGXFWLRQ GH 3HDQOX@DBXYRNAMALRRQHKHRW 3'6

DLQVL TX! OD UODOLVDWLRQ GH VHUYLRHY: G| WéJBQ_t IHUWDYMRE LEM (SRXY) | 7
OHV ORWV WHFKQLTXHV HW GH YDOLG A/)/éz%(mm g ﬂg}gkﬁ \/u@J DWAHY p
>

OD OLJQH 3'6 GRLYHQW aWUH Dthm(@,y,@ggo %A/\AD
VHSWHPEUH HW OHV VHUYLFva \%WDQWHUW D X soxv WDUG OH
HYHSWHPEUH /HV HQJDJHPHQWYV GIP OB RFLOW® DX WLWUH GH

FHW DFFRUG FRPSUHQQHQW GHV IUDLV UHODWLIV DX[ VHUYLFHV 3'6

% Ujt%- OvejsGU-Tj;j§ no+§%jFUV v U-§] -t- %8U-jjAYRAj]j%
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A A ¢ Aj %2p«tpr27
/D VWUDW®O®JILH GH ILQDQFHPHQW GH OHQ6 RALEWNO BRIQ DD/ WGH F PDURWHRQUG!'HQU
XQH IOH[LELOLW® ILQDQFL"UH VXIILV D DWHD USRADARQWEBNS RING \XUI RIP XQIUEGH \GREREH/

HQ IRQGY GH URXOHPHQW QRWDPPHQIWXSOD" ¥ R®H WIDW&XMAXRL V8 HWVVVIVRE NYFKDQJH
FRPPHUFLDX[ HW O!DXJPHQWDWLRQ GEBM FD¥DEOWOV GH SURGXFWLRQ

DILQ GH VRXWHQLU OD GHPDQGH SRXYyOHYx§YWEK Y ¥p%6uil- B BRIV Hv W U H

D] 564N 8 QVHAHQ(XURSH HIFDVADESUREDARQ SURGXLW EUXW G!HQYLURQ PLOOLRQV G
T M/e27j«2j6 0. MUO«UOE®j2E],/Upa0,fMkje27 Glp7j - $ 6 O G FDBH GX 6DBV $IUHP HONVDYDON
«2KE/37 12]02 GOGXFWLRQ GHV FRPPLVVLRQV GH YHQW

'"HSXLV VD FUGDXWLRQ W\XOMXERFLOWO DW'—RQ $XFXQF\'/ YGHXQV://:PQHI\[/)W(@UVL@FUOCI
XQ WRWDO GMHMAUWREG GH GROODUYV

FDSLWDX[ SURSUHV SULQFLSDOHPHQ D SDU
IRQGV HQ QXPOUDLUH UOGDOLVOHV SD H |©'1: GHU
6RFLOWO® D REWHQX OHV SURGXLWV E { § Wv H-JLFF}i

GHUQL"UHV DQQ®©HV GDQV OH FDGU WD
PDUFK®V SDU ©PLVVLRQ GH WLWUHV
Q SULV HIIHW HW TX!XQ QRXYHDX VXSSO©PH(
HQ PLOOLRQV GH GROODUYV &$3, 78/ SDV OWO GOSRVO
$YbQw /D 6RFLOW® E©QOILFLH ©JDOHPHQW GX ID
GH UHPERXUVHPHQWY DX WLWUH GX FUOGL
GLVSRVLWLI DFFRUG® SDU O!DGPLQLVWUL
G!HQFRXUDJHU OHV HQWUHSULVHV PHQHU
WHFKQLTXH HW VFLHQWLILTXH

727%$/

u/UpuU tMkj2pitiztz2pEY

W TXH. VHV EHVRLQV |
(Q MXLQ OD 6RFLOW® D DQQRQFE >g %%%'%&'gwoég wig D SRXUVXL%VH
SULYDWE '—QQVWPHQW?’(L{QGWPRQ’EV LLI%’?\JDPPHV FOLQLTXHV DX[ DFWLYLW®OV
VREOGH  -PIORY mm YHOM VRXPLVVLRQ GH OD %/$ DX[ DFWLYLWOV Sl
- - [ARQVREQUDQL ERQV GH\WRARIBARQ PHUE|DO QD PROW HQ SXLVVDQI
G DFWLRQV SU®ILQDQF®OV SHUPHWVY_IS@ v\ﬁj FIXEU ?b &{X f;{‘DX[ HOJDJIHPH
- - mmux‘”wxm‘“@mm”w'“n‘m@@ ORFDWLRQ HW VHV HQJDJHPHQWV FRQW
YHOHDY IQHMERRY  XQS XQMalH DFFRUGY VWUDWG®JLTXHV GH IDEULFDWLRC

CROY HABVERQVCH\RAVRISIRQCIMRYSBIDIFSY 5 p\wpppHQW FHX[ FRQFOXV DYHF 6DQRI
XQSU XQEUHSENQPFOGH  HAUWRV \RW  -GRDY ol R b H DLUHY UHODYV
FRUUHVSRQGDQW DX SUL[ SDU DFWLRtQ é?\lﬁp %‘%@Mg@'@ %%I—HH%QQI Y GHV SU
OIGHIH  -HXUR SDUERQGH\RARUSWRQ GLRMRQ SENDFO FROVROLGOV FRQGHQVOV
(Q DwB @ 6RAG® D IQDDO XQ QD HINV3,3(

JEEEUDQNXQ SIRGAVWELXMQWIOGH PIORYEAHGmY /HY PRQWDQWV SUOVHQWOV FRUUHVSRQG!
-P IORQY/ GHXURY XYL GH @ HIAFH IQEIWDOGHY 96$ FRQWUDFWXHOV GRQW OHV SULQFLSDOHYV
%6%$ 3UOILQDQFOV HW %RQ@V GHR¥MDPEANQWWORQYDNWNXVR®RELEOHY ELHQV RX

HOAHGERP BH HABOMH 80 VABQIRFHGMB KN TXDQWLWOV IL[HV RX PLQLPDOHYV UHFH

SRMVCGHEBMCHGH3KDH 9,7(66( FHTADJGE®X Q SURGXWRULIDLUHV IL[HV PLQLPDOHV RX YDULDE

EUAVWXSS@P HORLHGH P IRV CH QR P IORY/ SUOYLVLRQQHO G!H[OFXWLRQ GHV REOLJD

G!HXURV DX WEBX[ GH 86/HV SURGXLWEOEBKWHPHQWY UOGHOV [IXWXUV SRXUUL

FRP S@P HQMLHY GH -P 1ORQY/ GH GRBWY/ -P LORY/ HVWLPDWLRQV HQ IRQFWLRQ GH O!©YROXW

G!HXURV DX (D X[ GH8®'HEXV XOWOULHXWSRPUQWHYHUHWHQXHV

VROABDVICFV AV GIWEGDX A.CBU V /D 6RFLOW® FRQWLQXH GH VXLYUH DWWH

(Q FRPSOOPHQW HQ VHSWHPEUH ODOREROLMNEI YT ¥ RDW ORDFYREFRQRPLTXHYV
SIMYHQ/-0 3 BHRXUMEY // & | -&IMYHQH  XQ FRQADAGH YHOM VHV DFWLYLWOV %LHQ TXH FHV IDFWHX
\KUGI P DUKO | -$VWIKH O DINHASDBN $IUHP HQA{ RX | -6DBV LQFLGHQFH VXU OHV FR»WV G!H[SORLWD
SIHP HON D] WP HVGXTXHCHD! SRXYDVR [ UUHAHOGH GIDSSURYLVLRQQHPHQW OHV PDUFKOV G
VD VHXOH GLVFUOWLRQ HW GH PDQLFUHVSRIEIWXRoWN @HYV$'e GRXIPEULFDWLF
XQ PRQWDQW WRWDO PD[LPDO GH F RPPHOIFR G @ LY I VOISO DU '§ BHFWLRQ FRQ!
OILOQOWHUP©®GLDLUH GH &LWL]JHQV &LWEIHONLEHQEHY YLWRXOH FWPYHVVYXRQ OHV S
SRXYDQW DWWHLQGUH G X SURG X IFR MO & FRRENIIRVY @ B & L v L Q
GDQV OH FDGUH GH FH FRQWUDW /HV $'6 ©OWDLHQW RIIHUWV HW YHQGXV

AA %jjj% Uj%- Ovej+GU-Tj;j§ oo+§%FUV v U-§] -t- %8§U-]JA%AA
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8%t,, /Ej72U27E/02(')j«|:tnEOA3

a/0paQ,+627]E2p«tpaz? /H FDOHQGULHU HW OH PRQWDQW GHV EHV]

$X MXLQ OD 6RFLOW® GLVSRV?E %W©MF§LER‘]\PL%\S/% IIQ(Q:IEEUUIXQ[Q\I/

GIOTXLYDOHQWY GH WULOWVR KRR 6 O®H

VXLWH GH OD UOYLVLRQ GX FDOHQGU H \q?ﬁgg& ('_-{zg!UI-I;FQL\JNXHV\bJI
GX GHX[L"PH DX WURLVL"PH WULPHV IDEULEDV
DFWXDOLV® OHV SUOYLVLRQV GH OD ('?_VDWLRQ
FRPSWH OH QRXYHDX FDOHQGULHU é IDEWHXU"
FRUUHVSRQGDQWHY DLQVL TXH OHV ILQDQFHPHQW
GOSHQVHV PLVHV HQ XYUH ©6XU OD H W RVLWLIV(
DFWXHOOHVY GH VHV SODQV RS©UD éJ \y PLVH HQ
UHWHQXHV OD 'LUHFWLRQ HVWLPH

UHVVRXUFHYV ILQDQFL"UHV QOFHVVDL ILQ YLW©V

SRXU XQH SOULRGH G!DX PRLQV GRX]H€P@QQVGDIV\H‘P@N'PIUJUGW@@@'G\D@M(@VHQWV ow
GIDUUBW® GHV SUGOVHQWYV OWDWYV ILJREFIHOVONVR PR EREOGWER GEMBORYNLW SDL
MXVTX!DX WURLVL"PH WULPHVWUH ILQDQFHPHQW DGGLWLRQQHOOHV DLQVL

&HV HVWLPDWLRQV UHSRVHQW VXU b VH ¥ XX 3(—?5 iV GH F
©WDEOLHV SDU OD B6RFLOWO HW ngg\%'ﬁ%%bvgégé d’té Cfé}{@g?ﬁ HWN'XWXU ‘
DGGLWLRQQHOOHV TXL SRXUUDLHQW %NH@ DQ p OHY (GDQVEOH FDGUH, GH:|

SURJUDPPHVY DXWUHV TXH 9,%6.,1 3HDQX2 2L %Hs\éﬂb)ﬁyz%lﬂ:?/\ygﬁ%lﬁ\fﬁozu2pE

GH UOVXOWHU GH OIDFTXLVLWLRQ R),(Mﬁ'm-lz Pz SULYH, HQ 2 QLFHQF 2G7HZQEUe27J
QRXYHDX[ SURGXLWV FDQGLGDWV RX wwgg@a,@ang R X HQFRUH GHV

DFWLYLWOV GH GOYHORSSHPHQW DV I—P L©W© L
HQWUHSULVHY J/HV K\SRWK'VHV UHW i HQJD
QlpEwy B 0D sREtewe srxuuoy Yg;% R o0 )
’ GHVY ©OOPHQWYV GOFULWY GDQV Ol

FRQVROLG@V FRQGHQVOV

A A ¢, Aj a/3e07U0 p7j Mj27EUGTEU p7j«2je3psiUn?
€ FH VWDGH GH VRQ GOYHORSSHPHQW OD 6RFLOWO® Q!HQWHQG SDV IDLUH GH SUZ¢

% Uj%- OvejeGU-Tj;j§ ome§%jFUV v U-§] -t- %§U-jjA%Ajjj%
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3OULRGHVMG®RYLHU DX MXLQ
$X[ DFWLRQQDLUHV

(Q HIOFXWLRQ GH OD PLVVLRQ TXL QRXV D OW® FRQILOH SDU O DVVHPEOOGOH JO
PRQOWDLUH HW ILQDQFLHU QRXV DYRQV SURFOGO®

(O H[DPHQ OLPLW® GHV FRPSWHV VHPHVWULHOV FRQVROLG®V FRQGHQVOV GH O
WHOV TX LOV VRQW MRLQWY DX SUOVHQW UDSSRUW

(OD YOULILFDWLRQ GHV LQIRUPDWLRQV GRQQ®HY GDQV OH UDSSRUW VHPHVWULH

&HV FRPSWHV VHPHVWULHOV FRQVROLGO®V FRQGHQVOV RQW ©W®©® OWDEOLV VRXV
VXU OD EDVH GH QRWUH H[DPHQ OLPLW® G H[SULPHU QRWUH FRQFOXVLRQ VXU F

Uj9j peoM7U0 pj7M/j627jm u,E27

1IRXV DYRQV HIIHFWX© QRWUH H[DPHQ OLPLW® VHORQ OHV QRUPHV G H[HUFLFH S
8Q H[DPHQ OLPLW® FRQVLVWH HVVHQWLHOOHPHQW V HQWUHWHQLU DYHF OHYV
ILQDQFLHUV HW PHWWUH HQ XYUH GHV SURFOGXUHV DQDO\WLTXHV &HV WUL
HITHFWX® VHORQ OHV QRUPHV G H[HUFLFH SURIHVVLRQQHO DSSOLFDEOHV HQ )U

OHXU HQVHPEOH QH FRPSRUWHQW SDV GIDQRPDOLHV VLIJQLILFDWLYHV REWHQXH
PRLQV ©OHY®H TXH FHOOH REWHQXH GDQV OH FDGUH GIXQ DXGLW

6XU OD EDVH GH QRWUH H[DPHQ OLPLW® QRXV Q DYRQV SDV UHOHY® G DQRPDOI
GHV FRPSWHVY VHPHVWULHOV FRQVROLGOV FRQGHQVOV DYHF OD QRUPH ,$6
HXURSOHQQH UHODWLYH O!'LQIRUPDWLRQ ILOQDQFL"UH LOQWHUPOGLDLUH

UUj;ju3/010etEQ pj7,32010.M2

1RXV DYRQV ©JDOHPHQW SURFOGO OD YOULILFDWLRQ GHV LQIRUPDWLRQV GRQ
FRPSWHV VHPHVWULHOV FRQVROLGOV FRQGHQV®OV VXU OHVTXHOV D SRUW®O®© QRWL

1RXV Q DYRQV SDV G REVHUYDWLRQ IRUPXOHU VXU OHXU VLQFOULW® HW OH
FRQGHQVOV

3DULV /D '"©IHQVH OH MXLOOHW 3DbULV /D '"©IHQVH OH MXLOOHW

.30* 6 $ 'HORLWWH $VVRFLOV
5HQDXG &$0% (7 BWOSKDQH 0(1$5"
$VVRFL® $VVRFL®

A/E %jjj% Uj%- Ovej+GU-Tj;j§ oo+§%FUV v U-§] -t- %8§U-]JA%AA
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Pa

/c\ %306t/tEQ pj«Mk/27, p7f£62j«Mk/t,, /EjiOptpraU2/j72u27E/026

t p702M/j%tpU20jYs
‘LUHFWHXU *©QOUDO GH '%9 7THFKQRORJLHV

-IDWWHVWH TX PD FRQQDLVVDQFH OHV FRPSWHV FRQVROLG®O®V FRQGHQVOV SR
FRPSWDEOHYVY DSSOLFDEOHVY HW GRQQHQW XQH LPDJH ILG"OH GX SDWULPRLQH (
O/'HQVHPEOH GHV HQWUHSULVHY FRPSULVHVY GDQV OD FRQVROLGDWLRQ HW TXH
OYOQHPHQWY LPSRUWDQWYV VXUYHQXV SHQGDQW OHV VL[ SUHPLHUV PRLV GH O
WUDQVDFWLRQV HQWUH OHV SDUWLHYV OLOHV HW TX!LO GOFULW OHV SULQFLSDX
O H[HUFLFH

)DLW &KECWLOORQ M X

ORQVLHXU 'DQLHO 7%
'LUHFWHXU *©QOU

AA %jjj% Uj%- Ovej+GU-Tj;j§ 0o+§%FUV v U-§] -t- %8§U-]JA%AA



&RQFHSWLRQ JUDSKLTXH GH FH GRFXPHQW SDU 3ULFHZDWHUKRXVH&RRSHUV $GY|I
&RQWDFW IUBFRQWHQWBDQGBGHVLIQ#SZF FRP

&UOGLWYV SKRWRVY VWRFN DGREH FRP ODNVLP .RVWHQNR $0OLQVD -DFRE /XQG
DPRUQ 5REHUW .QHVFKNH OLGHULQD -HQNR$SWDPDQ O\URQ 6WDQGUHW
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