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1J�XJHYJZW�IZ�'¦YNRJSY�JY�IJX�9WF[FZ]�5ZGQNHX�'95�
S�JXY� UFX� ZS� XJHYJZW� GNJS� [Z� HTQTLNVZJRJSY
UFWQFSY�� *S� JKKJY� Q�ZYNQNXFYNTS� IZ� GYTS� JXY� YW¬X
UTQQZFSY�� .Q�JS�JXY�I�FZYFSY�UQZX� QTWXVZJ� Q�TS�[NJSY�F
IRTQNW�ZS�GFYNRJSY�J]NXYFSY�VZN�LS¬WJ�IƍSTWRJX
VZFSYNYX�IJ�IHMJYX�

1J� UWJRNJW� JXY� IJ� IYJWRNSJW� QF� LWFSZQTRYWNJ� IJ� STYWJ� HMFSYNQQTS� IJ
LWFSZQFYX�WJH^HQX

1J�XJHTSI�JXY�IJ�IYJWRNSJW�QƍFGXTWUYNTS�IƍJFZ�IJX�LWFSZQFYX�WJH^HQX

1J� YWTNXN¬RJ� JXY� IJ� HTRUFWJW� HJX� WXZQYFYX� F[JH� QF� QNYYWFYZWJ� XZW� QJX
LWFSZQFYX�SFYZWJQX

1J� IJWSNJW� IJ� STX� TGOJHYNKX� JXY� IJ� UWTUTXJW� IJX� XTQZYNTSX� UTZW�RTINKNJW� QF
VZFSYNY� I�JFZ� SHJXXFNWJ� UTZW� QJX� LWFSZQFYX� WJH^HQX� IFSX� ZS� GZY
JS[NWTSSJRJSYFQ�JY�HTQTLNVZJ�

$���2��0

�;,$2��0�0�Õ�/�03 2�20
9TZY� I�FGTWI� STZX� STZX� FYYJSITSX� ¤� HJ� VZJ� QJX� LWFSZQFYX� WJH^HQX� XTNJSY
GJFZHTZU�UQZX�UTWJZ]�VZJ�QJX�LWFSZQFYX�SFYZWJQX�

&^FSY� IJX� LWFSZQFYX� IJ� YFNQQJX� INKKWJSYJX� STZX� FQQTSX� QJX� XUFWJW� JS� �
LWTZUJX� IJ� YFNQQJX� FKNS� I�F[TNW� IJX� WXZQYFYX� JS� KTSHYNTS� IJ� QF� YFNQQJ� JY� IJ
HTRUFWJW�HJX�IJWSN¬WJX�

3TZX� UJSXTSX� LFQJRJSY� VZJ� QJX� UQZX� UJYNYX� LWFSZQFYX� FGXTWIJSY� UQZX��
�I�JFZ�VZJ�QJX�UQZX�LWTX�

(TSHJWSFSY�QJX�J]UWNJSHJX�STZX�JS�FQQTSX�JS�WFQNXJW�IJZ]��

(JX� IJWSN¬WJX� XJWTSY� IJX� J]UWNJSHJX� J]UWNRJSYFQJX� F[JH� IZ
RFYWNJQ� UQZX� TZ�RTNSX� FIFUY� F[JH� QJVZJQ� STZX� SJ� UTZWWTSX
UFX�HTSYWTQJW�YTZX�QJX�KFHYJZWX�YJRUWFYZWJ��UWJXXNTS��MZRNINY
IFSX�Q�FNW��

3TZX�FQQTSX�ITSH�IJ[TNW�NSYJWUWYJW�HJX�WXZQYFYX�

5TZW�HJ�UWTOJY��STZX�F[TSX�UQZXNJZWX�TGOJHYNKX�FKNS�I�JXXF^JW�IJ�WUTSIWJ�FZ
UWTGQ¬RJ�UTX��

)J� UQZX� NQX� UTXX¬IJSY� ZSJ� HFUFHNY� I�FGXTWUYNTS� I�JFZ� YWTU
NRUTWYFSYJ��VZN�SJ�WJSIWFNY�UFX��HJ�H^HQJ�IJ�WJH^HQFLJ�IJX�LWFSZQFYX
ZYNQJ� JY� JS� KF[JZW� IJ� Q�JS[NWTSSJRJSY�� *S� JKKJY�� HJYYJ� FGXTWUYNTS
JSYWF²SJ�ZSJ�RTINKNHFYNTS�IJ� QF� KTWRZQFYNTS�IZ�GYTS�� 1JX�LWFSZQFYX
WJH^HQX�FGXTWGJWFNY�YWTU�I�JFZ�JY�JS�QFNXXJWFNY�RTNSX�FZ�HNRJSY�UTZW
IZWHNW��
&KNS� IJ�UFQNJW� FZ�UWTGQ¬RJ�IJ�RFNYWNXJ�IJ� Q�JFZ�IJ�LFHMFLJ�� NQ� KFZY
UTZ[TNW� HTSYW¸QJW� QJZW� UWTUWNY� FKNS� IJ� WXTZIWJ� Q�MYWTLSNY� IJ
HJX�LWFSZQFYX�WJH^HQX

(JX�IHMJYX�UTZWWFNJSY�FQTWX�®YWJ�WJH^HQX�XTZX�KTWRJ
IJ�LWFSZQFYX�FKNS�I�®YWJ�ZYNQNX� QTWX�IJ� QF� KTWRZQFYNTS
IJ�STZ[JFZ]�GYTSX�

(JQF� UJWRJYYWFNY� I�HTSTRNXJW� ZSJ� VZFSYNY� IJ
WJXXTZWHJX�JS�LWFSZQFYX�YW¬X�NRUTWYFSYJX��(JUJSIFSY
HJX�LWFSZQFYX�SFYZWJQX� WHZUWX�XTSY�JSWTGX�I�ZSJ
UFYJ�IJ�HNRJSY�IZWHNJ��

3TZX� FQQTSX� ITSH� STZX� RJYYWJ� IFSX� QJ� WTQJ� IJ� HMJWHMJZW� FKNS� IJ� IYJWRNSJW� HJYYJ
FGXTUWYNTS�JY�I�TKKWNW�VZJQVZJX�XTQZYNTSX�M^UTYMYNVZJX�
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!�2�/�� 
�:SJ�'FQFSHJ
���'HMJW
�)Z�UFUNJW�JXXZNJ�YTZY
�9FRNX�IJ���ƈR�¤�����RR

��2Q�G«FLGH�GH�SUHQGUH�GHV�«FKDQWLOORQV�GH�GLII«UHQWHV�JUDQXORP«WULHV�SRXU�FRPSDUHU�OHV�U«VXOWDWV
��2Q�SU«OªYH���«FKDQWLOORQV�����GH����J�GHV�JUDQXODWV�UHF\FO«V�GH�GLDPªWUH�VXS«ULHXU�¢��PP�
�REWHQXV�DXSDUDYDQW�
���2Q�SU«OªYH���«FKDQWLOORQV�����GH���J�GHV�JUDQXODWV�UHF\FO«V�GH�GLDPªWUH�LQI«ULHXU�¢��PP�
�REWHQXV�DXSDUDYDQW�
��2Q�SODFH�FHV�«FKDQWLOORQV�GDQV�GHV�E«FKHU�

�:,�/�!�"2�$"
'«WHUPLQDWLRQ�GH�OD�JUDQXORP«WULH�GHV�JUDQXODWV�

!�2�/��3:
�,WFSZQFYX�WJH^HQX�XJHX
JS[NWTS��PL�UTZW�KFNWJ�UQZXNJZWX
J]UWNJSHJX�
�*FZ�IRNSWFQNXJ

�:,�/��"�0�!�"��0

�:,�/��"�����
#*9&5*�����)YJWRNSJW�QF�LWFSZQTRYWNJ�IJX�LWFSZQFYX�WJH^HQX
�
4S�UWQ¬[J�ZSJ�RFXXJ�IJ��PL�IJ�LWFSZQFYX�WJH^HQX
&�QƍFNIJ�IJ�YFRNX�TS�IYJWRNSJ�QJZW�LWFSZQTRYWNJ
�

#*9&5*��
�
5WQJ[JW���HMFSYNQQTSX����IJ����L�IJ�LWFSZQFYX�WJH^HQX�IJ�INFR¬YWJ�XZUWNJZW�¤��RR
5WQJ[JW���HMFSYNQQTSX����IJ���L�IJ�LWFSZQFYX�WJH^HQX�IJ�INFR¬YWJ�NSKWNJZW�¤��RR
1JX�UQFHJW�IFSX�ZS�GHMJW
5JSXJW�¤�IIZNWJ�QF�RFXXJ�IZ�GHMJW�QTWX�IJ�QF�UJXJ
�
#*9&5*��
�
.SYWTIZNWJ�QJX�HMFSYNQQTSX����IFSX����R1�JFZ�UJSIFSY�UQZXNJZWX�IZWJX���
�RNS�����RNS�����RNS���-
.SYWTIZNWJ�QJX�HMFSYNQQTSX����IFSX����R1�JFZ�UJSIFSY�UQZXNJZWX�IZWJX���
�RNS�����RNS�����RNS���-

2QFSLJW�UTZW�UJWRJYYWJ�FZ]�GZQQJX�IƍFNW�IJ�XƍHMFUUJW
:SJ�KTNX�QJ�YJRUX�HTZQ�[JWXJW�QJ�HTSYJSFSY�IZ�GHMJW�IFSX�QJ�YFRNX�QJ�UQZX�KNS�
UTZW�KNQYWJW�QƍJFZ
5JXJW�QƍHMFSYNQQTS���¤�QƍYFY�o�XFYZW�JY�RTZNQQ��
�
#*9&5*��
�
8HMJW�QJX�HMFSYNQQTSX�F[JH�IZ�UFUNJW�JXXZNJ�YTZY
5TZW�QJX�HMFSYNQQTSX����QJX�XHMJW�INWJHYJRJSY�IFSX�QJ�YFRNX�UTZW�UJWIWJ�QJ�RTNSX�IJ
RFYN¬WJ�UTXXNGQJ
/ZXVZƍ¤�QƍTGYJSYNTS�IJ�QƍYFY�o�XFYZW�XZWKFHJ�X¬HMJ����OZL�F�QƍùNQ
�
#*9&5*��
�
+FNWJ�ZSJ�STZ[JQQJ�UJXJ�IJX�LWFSZQFYX�RFXXJ�MZRNIJ�RM�

�:,�/��"�����

�

� ��2Q�SU«OªYH�XQH�PDVVH�GH��NJ�GH�JUDQXODWV�UHF\FO«V�
��2Q�SODFH�FHW�«FKDQWLOORQ�GDQV�OH�GLVSRVLWLI�GH�WDPLV�YLVLEOH�FL�GHVVRXV
��2Q�VHFRXH�SHQGDQW���PLQXWHV�DILQ�GH�ELHQ�U«SDUWLU�OHV�JUDQXODWV
��2Q�SªVH�OD�PDVVH�GH�JUDQXODWV�REWHQXV�GDQV�FKDTXH�WDPLV�DILQ�GH�G«WHUPLQHU��
OH�SRXUFHQWDJH�GH�JUDQXODWV�FRUUUHVSRQGDQW�¢�OD�JUDQXORP«WULH�GH�FKDTXH�WDPLV
��(QILQ�RQ�V«SDUH�OHV�JUDQXODWV�GH�GLDPªWUH�VXS«ULHXU�¢��PP�HW�FHX[�LQI«ULHXUV�
SRXU�OD�SURFKDLQH�H[S«ULHQFH

�

3KRWR�GX�GLVSRVLWLI�
GH�WDPLV�

*UDQXODWV�LQI«ULHXUV�
¢��PP�

*UDQXODWV�VXS«ULHXUV�
¢��PP�

� �3U«OHYHPHQW�GHV�«FKDQWLOORQV�

6DWXUDWLRQ�HQ�HDX�GHV�JUDQXODWV�
��2Q�SU«SDUH���E«FKHUV�UHPSOLV�DYHF����P/�G
HDX�HW���DXWUHV�DYHF����P/
��2Q�SODFH�OHV���«FKDQWLOORQV�����GDQV�OHV�E«FKHUV�GH����P/�G
HDX�DYHF�FKDTXH�E«FKHU�FRUUHVSRQGDQW�¢�XQH�
GXU«H�G
LPPHUVLRQ�UHVSHFWLYHPHQW�GH�����PLQXWHV������PLQXWHV������PLQXWHV�����KHXUH�TXH�O
RQ�PHVXUH�¢�
O
DLGH�G
XQ�FKURQRPªWUH�
��2Q�U«SHWH�FHWWH�P¬PH�H[SHULHQFH�DYHF�OHV�«FKDQWLOORQV�����FHWWH�IRLV�FL�GDQV�OHV���E«FKHUV�DYHF����P/�G
HDX
��3HQGDQW�TXH�OHV�JUDQXODWV�DEVRUEHQW�O
HDX��RQ�SHQVH�¢�DJLWHU�OH�E«FKHU�SRXU�H[WUDLUH�WRXWHV�OHV�EXOOHV�G
DLU�
��8QH�IRLV�OH�WHPSV�«FRXO«��RQ�UHWLUH�O
HDX�HQ�VXUSOXV��SRXU�FHOD�RQ�SODFH�OHV�JUDQXODWV�GDQV�XQ�WDPLV�SOXV�ILQ
TXH�OHXU�JUDQXORP«WULH
��2Q�HIIHFWXH�XQH�SUHPLªUH�SHV«H�GHV�JUDQXODWV�¢�O
«WDW�VDWXU«V�PRXLOO«V

%«FKHU�FRQWHQDQW�OHV�
JUDQXODWV��

%«FKHU�FRQWHQDQW�
O
HDX��

0«ODQJH )LOWUDWLRQ 3HV«H

� �
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� 6«FKDJH�GHV�JUDQXODWV

��8QH�IRLV�OHV�JUDQXODWV�ILOWU«V��RQ�UHPDUTXH�TX
LOV�VRQW�WRXMRXUV�PRXLOO«V�HW�FHOD�HVW�GXH�¢�OD�ILQH�SDUWLFXOH�G
HDX�SU«VHQWH
�VXU�OHXU�VXUIDFH
��2Q�D�GRQF�FKHUFKHU�OD�PHLOOHXUH�PDQLªUH�GH�OHV�V«FKHU�VDQV�SHUGUH�GH�PDWLªUH�HW�VDQV�HQOHYHU�O
HDX�DEVRUE«H
��3RXU�FHOD�SRXU�OHV�«FKDQWLOORQV������QRXV�OHV�DYRQV�SODF«V�GDQV�GX�SDSLHU�HVVXLH�WRXW�SXLV�QRXV�DYRQV�WDSRWHU�
O«JHUPHHQW�VXU�OHXU�VXUIDFH�SRXU�HQHOYHU��O
HDX�HQ�VXUSOXV�
��3RXU�OHV�«FKDQWLOORQV�����QRXV�DYRQV�«W«�REOLJ«V�GH�GLUHFWHPHQW�OHV�V«FKHU�GDQV�OH�WDPLV�SRXU�SHUGUH�OH�PRLQV�
GH�PDWLªUH�SRVVLEOH�FDU�OHV�SOXV�ILQHV�SDUWLFXOHV�FROODLHQW�DX�SDSLHU
��(QILQ�RQ�HIIHFWXH�XQH�QRXYHOOH�SHV«H�GHV�JUDQXODWV�¢�O
«WDW�VDWXU«V��VXUIDFH�VªFKH�

3HV«H

3HV«H�ILQDOH

&H�GRQW�M
DL�EHVRLQ��

��XQH�SDVVRLUH
��XQ�VFHDX�GH�JUDYLHU�RX�VDEOH
��XQ�ILOWUH�D�FDI«
��GH�O
HDX
��XQH�EDODQFH�GH�FXLVLQH�
��GX�SDSLHU�HVVXLH�WRXW�
��XQ�VªFKH�FKHYHX[
��GHX[�JUDQGV�EROV
��XQ�FKURQRPªWUH��W«O«SKRQH
��8Q�YHUUH

��2Q�HIIHFWXH�HQVXLWH�OD�SHV«H
ILQDOH�GHV�JUDQXODWV�¢�O
«WDW�VDWXU«
�VXUIDFH�VªFKH�

�
([SORLWDWLRQ�GHV�U«VXOWDWV

��2Q�U«DOLVH�GHV�WDEOHDX[
UHJURXSDQW�FKDFXQ�GHV�U«VXOWDWV
��$�O
DLGH�GH�FHV�WDEOHDX�RQ�FU«�GHV
JUDSKLTXHV�QRXV�SHUPHWWDQWV
G
H[SORLWHU�OHV�U«VXOWDW��FI�SDUWLH
VXLYDQWH�

(7$3(�����3U«OHYHU�GHV�«FKDQWLOORQV
��3UHQGUH�OHV�EROV�HW�\�SODFHU����J�GH�JUDQXODWV�FKRLVLV��VDEOH�RX�JUDYLHU��GDQV�FKDFXQ��¢
O
DLGH�GH�OD�EDODQFH
$WWHQWLRQ��Q
RXEOLH�SDV�GH�WDUHU�OH�ERO

(7$3(�����ΖQWURGXLUH�O
HDX
��$ILQ�GH�PHVXUHU�OD�VDWXUDWLRQ�GHV�JUDQXODWV�RQ�LQWURGXLW�O
HDX
��3UHQGUH�GHX[�YROXPHV�G
HDX�GH����P/�¢�O
DLGH�GX�YHUUH��YRXV�SRXYH]�YRXV�DLGHU�GH�OD
EDODQFH����P/ ���J�
��ΖQWURGXLUH�O
HDX�GDQV�FKDFXQ�GHV�EROV�HW�ODQFHU�OH�FKURQRPªWUH�
��5HPXHU�OH�ERO�SRXU�IDLUH�IXLUH�OHV�EXOOHV�G
DLU

(7$3(�����6«FKDJH�GHV�JUDQXODWV
��3RXU�FHWWH�«WDSH�XWLOLVHU�XQH�SDVVRLU�SRXU�OHV�JURV�JUDQXODWV��SOXV�JURV�TXH�OHV�WURXV�GH�OD
SDVVRLUH��HW�VL�YRXV�DYH]�XWLOLV«�GX�VDEOH�XWLOLVHU�XQ�ILOWUH�¢�FDI«
��9RXV�SRXYH]�PDLQWHQDQW�SHVHU�OHV�JUDQXODWV�¢�O
«WDW�VDWXU«�PRXLOO«
��ΖO�IDXW�PDLQWHQDQW�V«FKHU�OHV�JUDQXODWV�SRXU�REWHQLU�O
«WDW�VDWXU«��VXUIDFH�VªFKH�
��3RXU�FHOD�SRXU�OHV�SOXV�JURV�JUDQXODWV�XWLOLVH]�XQ�VªFKH�FKHYHX[�HW�SRXU�OHV�SOXV�ILQV
VLPSOHPHQW�GX�SDSLHU�HVVXL�WRXW�SRXU�QH�SDV�SHUGUH�GH�PDWLªUH
��3HVH]�¢�QRXYHDX�OHV�JUDQXODWV�VRXV�FH�QRXYHO�«WDW

(7$3(�����([SORLWDWLRQ�GHV�U«VXOWDW
��&H�Q
HVW�SDV�ILQL��0DLQWHQDQW�LO�IDXW�HQFRUH�H[SORLWHU�YRV�U«VXOWDWV�SRXU�GHYHQLU�GH�YUDLV
VFLHQWLILTXHV
��3RXU�FHOD�FODVVH]�YRV�U«VXOWDWV�GDQV�GHV�WDEOHDX[�SXLV�WUDFHU�OD�FRXUEH�G
«YROXWLRQ�GH
O
DEVRUEWLRQ�G
HDX
��6L�WX�DV�GX�PDO�Q
K«VLWH�SDV�¢�WH�U«I«UHU�¢�QRWUH�H[SHULHQFH�DLQVL�TX
DX�U«VXOWDWV
��(QILQ��FRPSDUH�WHV�U«VXOWDW�DYHF�OHV�QRWUH�DILQ�G
HPPHWWUH�GHV�K\SSRWKªVHV�HQ�IRQFWLRQ
GHV�«YHQWXHOV�GLII«UHQFHV

� �
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.HN�� QJX� HTQTSSJX�VZN� STZX� NSYJWJXXJSY�UTZW�UTZ[TNW
IYJWRNSJW� QF� HTZWGJ� LWFSZQTRYWNVZJ� XTSY� QJX
INFR¬YWJX�IJX�YFRNX�HTQTSSJ��9&2.8�RR�����JY�QJ
UTZWHJSYFLJ�IJ�UFXXFSY�HTQTSSJ��
�5&88&39���

&KNS� IJ� HTRUWJSIWJ� JY� I�NSYJWUWYJW� HJX� WXZQYFX�
STZX�FQQTSX�WFQNXJW�ZSJ�HTZWGJ�LWFSZQTRYWVZJ�

/ZXYJ� JS�TGXJW[FSY� QF�IJWSN¬WJ� HTQTSSJ
IZ� YFGQJFZ� TS� TGXJW[J� VZJ� QF�RFOTWNY
IJX�LWFSZQFYX�TSY�ZSJ�YFNQQJ�XZUWNJZWJ�¤
�RR�

$3/����/�"3 $!�2/�.3����0��/�"3 �20�/�; �0

�/�"3 �20��8�����!�2/��Ë��!!����0���
¦�/$00��2��  �¦

2�� ��3�/��,�23 �2������ §�:,�/��"��03/� §��0$/,2�$"���0��/�"3 �20�¯Ë�!!°

$3/������ §��0$/,2�$"��§��3��"��$"2�$"��3�2�!,0��§�!!�/0�$"���"0� §��3�¯Ë�!!°

*S� FSFQ^XFSY� QF� HTZWGJ�� TS� WJRFWVZJ� VZJ� Q�FGXTWUYNTS� I�JFZ� UFW� QJX� LWFSZQFYX� XJ� KFNY� UWNSHNUFQJRJSY�
�UJSIFSY�QJX����UWJRN¬WJX�RNSZYJX�TZ�QJX�LWFSZQFYX�FGXTWGJSY�OZXVZ�¤�UWJXVZJ��
�IJ�QJZW�RFXXJ�JS�JFZ�

&Z�GTZY�I�ZSJ�IJRN�MJZWJ�Q�FGXTWUYNTS�F�YJSIFSHJ�F�XJ�XYFGNQNXJW�UZNX�XYFLSJW�FZ]�JQJSYTZWX�IJ����


4S�WJRFWVZJ�VZJ�QJ�UTZWHJSYFLJ�I�FGXTWUYNTS��QJ�UQZX�QJ[�JXY�IJ�����
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UTZ[TSX�J]UQNVZJW�HJYYJ�INKKWJSHJ�

*S�JKKJY��QJX�LWTX�LWFSZQFYX�QFNXXJSY�IJ�LWTX
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3�F^FSY� UFX� WFQNX� I�J]UWNJSHJ� F[JH� QJX� LWFSZQFYX� SFYZWJQX�� � STZX� F[TSX� WJHTZWX� ¤� QF� QNYYWFYZWJ
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LWFSZQTRYWNJ� ZS� XFGQJ� JY� ZS� LWF[NJW�
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