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- QWURGXEF
5HWURXYH] OHV SULQFLSDOHV &V ILVWH GHV S
DOFDOR+GHV S\UUROLJLGLQLTXH $VWHUDF!
DOSKDE«WLTXH GH OHXUV QRBV C %RUDJLQDF
FKDFXQH G HQWUH HOOH OHV LQI 5«l«UHQF

ELRWRSH W\SH GH VRO S«UWRR®
J«RJUDSKLTXH DLQVL TXH TXHOTX

%HOOH 7-WH OHOD\ &KHPLOO« HQ $QMRX 'D
L ] @ [ ] "
LWHLSPDL#LWHLSPDL IU ZZZ LWHLSPDL IU iteipmai svre on vexwinohianERAGIitler



&H GRFEXPHQW G«FULW OHV SULQFLSDOHV SODQWHY GH )UDQFH P«WURSROLWDLQH TXI
VIOWK«WLVHQW GHVY DOFDOR+GHV S\UUROLJLGLQLTXHVDb $3 &HV-SODQWHYV SHXYHQW
UHSU«VHQWHU XQH VRXUFH GH FRQWDPLQDWLRQ SRXU OHV FXOWXUHY HW OHV U«FRO
GHY SODQWHY DURPDWLTXHVY P«GLFLQDOHV HW ¢ SDUIXP

&HWWH OLVWH HVW OH U«VXOWDW G XQH UHFKHUFKH FURLV«H ¢ SDUWLU GH GLII«UHQ
VRXUFHVb

'H OD OLWW«UDWXUH VFLHQWLILTXH LOWHUQ®B@GWRQDOH VXU OHV SODQWHV TXL SUR!
GHY DOFDOR*GHV S\UUROLJLGLQLTXHVb CRBWKUDWXUH VFLHQWLILTXH YDUL«H HW
DOLPHQWDUSDY 218$$ HW 206

'HV RXYUDJHV VS«FLILTXHV ¢ OD IORUH DGYHQWLFH HQ JUDQFH $FWD
ODXYDLVHV KHUEHV-GXMWEROMRWHVGHY FKDPSV FXOWLY«V :
'XFHUI (QF\FORS«GLH GHV SODQWBHY¥ +E<L3¥3L$QGLFDWULEI—;]V7 52'8&7 , 21

'HVY EDVHVY GHVY GRQQ«HYV ERWDQLTXHY HQ OLJQH 7HOD%RWDQLFD +<33$%$ &EQE
~131 )ORUHDOSHV -QIRIORUD

IHV DGYHQWLFHY ¢ $3 DSSDUWLHQQHQW SULQFLSDOHPHQW ¢ GHX[ IDPLOOHV OHV
SVW«UDHYWHBRVYDILQDFX@Y FKDFXQH GH FHV IDPLOOHYVY QRXV

YRXV SU«VHQWRQV OHV SODQWHYV SDU RUGUH DOSKDE«WLTXH GH OHXU QRP ODWLQ
DYHF SRXU FKDFXQH OD GHVFULSWLRQ CHODMXW PLOLHX SULYLO«JL« VR
WHUULWRLUH GH U«SDUWLWLRQ DLOQVL TXH OHXU «SRTXH GH IORUDLVRAQ

&HUWDLQHY GHY SODQWHYV SU«VHQW«HV GDQV FH GRFXPHQW SRXUUDLHQW -WUH
VXMHWWHY DX QLYHDX U«JLRQDO ¢ GHV SROLWLTXHV GH SURWHFWLRQ GH OD
ELRGLYHUVLW« 1RXV YRXV LOQYLWRQV ¢ WRXV LQIRUPHU VXU OHV FRQGLWLRQ
VS«FLILTXHV ¢ YRWUH FRQWH[WH J«RJUDSKLTXH
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$67(5%&(%( %258*-13&($(

$GHQRVW\OHV DO $GHQRVW\OH ¢bIHXLO $QFKXVD L %XJORVVH GH
$QFKXVD % XJORVVH

$GHQRVW\OHV DO $G«QRVW\OH GHV $0¢

$QFKXVD R %XJORVVH F
(XSDWRULXP FDQ (XSDWRLUH FKDQYUL(
$QFKXVD X %XJORVVH ¢ IHXL(

-DFREDHD DTXDW 6«QHORQ DTXDWLTXH

$VSHUXJR SU 50SH
-DFREDHD HUXFLI 6«QHORQ ¢ IHXLOOHV %RUDJR R %RXUU
-DFREDHD YX0OJDl 6«QHORQ MDFRE«H &HULQWK BHWLWH ¢
BHWDVLWHYV K\EU *UDQG S«WDVLWH &\QRJIORVVXP &\QRJORVVH
&\QRJORVVXP &\QRJORVVH

BHQHFLR GRURQL 6«QHORQ 'RURQLF

FKLXP SOD 9LS«ULQH ¢ IHXLOC
6HQHFLR LQDHTX| 6«QHORQ GX &DS ( Q «ULQH ¢

(FKLXP Y 9LS«ULQH FI
6HQHFLR QHPRUH 6«QHORQ GH )XFKV
+HOLRWURSLXF +<OLRWURSH
6HQHFLR YHUQDO 6«QHORQ GX SULQWH
/IDSSXOD VT %DUGDQHWWH II
6HQHFLR YLVFRV) 6«QHORQ YLVTXHX]
ILWKRVSHUPX *U«PLO GHV
BHQHFLR YXOJDUI 6«QHORQ FRPPXQ
ILWKRVSHUPXF *U«PLO RI
7XVVLODJR IDUID 7XVVLODJH
obJ v obJ 0\RVRWLYV 0O\RVRWLV GH"
1HDWRVWHP *U«PLO GHV
6\PSK\WXP R &RQVRXGH R

iteipmai
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)$0,//1( $67(58&(F(

IRP FRPPXQ HQ | BGxQRVW\OH ¢ IHXLOOHV G DOOLDLUH $G«QRVW\OH EODQFKaW

(VSaFH
1RP ODWLQ HW V$GRQRMW\OHV DOOLDULDH

%,2723( 7<3( "( 62/ )/25%,621 5¢3$57,7,21 *<2*5$3+,48(
3UDLULHV KXPLGHV IRU-WV VXEDODISIOHXYHW ULFKH HQ EDVHV HW 02°? $ -XLOOHW DR¥%W<6XG HW H
342726

o Y : gl J '
-HDQ -DFTXHV +RXGU« >&& %< 6BQLFB@ YLOLFKHBO ERQWLRW >&& BBXQ6$DFTIYHY +RXGU« >&& %< 6% +XIAEHV 7LQIX\ >&& %< 6% )5@ YLD 7HOD ¢
YLD 7THOD %RWDQLFD YLD 7THOD %RWDQLFD

iteipmai



)$0,//1( $67(58&(F(

1RP FRPPXQ HQ | BBXQRMW\OH GHVY $OSHV $G«QRVW\OH JODEUH

VSaFH
( 1RP ODWLQ HW V$GHQRMW\OHYV DOSLQD

%,2723( 7<3( "( 62/ )/25%,621 5¢3$57,7,21 *<2*5$3+,48(

ERLY URFKHUV GHV PRQWDJQHVY DWPRVSKaUHV KXPLGHV IRU-WYV $UIJLOHX[{ 6XG HW HVW GHXQQ DPRDOWVH P
VXEDOSLQHYV ¢ FOLPDW IURLG { ?

3+2726

-HDQ /XF *RUUHPDQV >&& %< 6% QLPB&O DXLO®H7 BHIOTX FORQHD >&& IDX6$H ILTH@ VQHO >8&® Q<BBTXHV +RXGU« >&& %<-68DQ H5H@« *DUFLD >&& %< 6%
YLD 7HOD %RWDQLFD5@ YLD 7HOD %RWDQLFIXLD 7HOD %RWDQLFD YLD 7THOD %RWDQLFD

iteipmai



)$0,//1( $67(58&(F(

I1RP FRPPXQ HQ ITUXSDWIRLUH FKDQYULQH +HUEH GH 6DLQWH &XQ«JRQGH

(VSaFH
1RP ODWLQ HW V(XOSDWRWLXP FDQQDELQXP

%,2723( 7<3( "( 62/ )/25%,621 5¢3$57,7,21 *<2*5$3+,48(

/LVL2UHV HW FODLUL2UHV IRUHVWL2UHV ERUGV GHV HRYMxWJHARHQWVKIQO®H W« DRW-MCH )UDQFH P«WURSROLWDL
YHUJHUV SUDLULHV DJULFROHV ERUGWGKD+AXHHNYWHMQ« WIDXQ IJVRO WDVV« FDU
WUDYDLOO« HQ WHPSV KXPLGH>

3+2726

ODWKLHX OHQDQG >&& %< BHUWH@QG %XL >&& %< 63 )5@ *WIQMYHODHWRRWDWLFREE& %< 63 D )5@ YBDOWIDOD %RWHKHEF >&& %< 63 D)5@ YLD
YLD 7HOD %RWDQLFD

iteipmai



)$0,//1( $67(58&(F(

(VSaFH 1RP FRPPXQ HQ |UBxQ#H®RQ DTXDWLTXH
1RP ODWLQ HW VADRREDHD DTXDWLFD

%,2723( 7<3( "( 62/ )/25%,621 5¢3$57,7,21 *<2*5$3+,48(

3U«V OLHX[ KXPLGHV PDU«FDJHV{$UJLOHX[ ULFKH HQ 02{ -XLQ MDXQUCGHMAVTXH WRXWH OD
PDQTXH VXU OH 3ODWHDX FH
OD U«JLRQ P«GLWHUUDQ «

3+2726

ODULH 3RUWDV >&& %< 6% )5@ 6{HDVYMQB Q6 DFBEQKXPH >&& %< 60QLFP5@ ODLUD HHDDUWRWD && %< 6% )5@ YLD GBODH%BRADQDLV¥D&& %< 6%
YLD 7THOD %RWDQLFD

iteipmai



)$0,//1( $67(58&(F(

(VSaFH IRP FRPPXQ HQ |WxQHEH®RQ ¢ IHXLOOHYV GH URTXHWWH
IRP ODWLQ HW VADRREBPHD HUXFLIROLD

%,2723( 7<3( "( 62/ )/25%,621 5¢3$57,7,21 *<2*5$3+,48(

3HORXVHYV OLVL2UHV SUDLULHV DJULFROHV WDOXY¥UGHOHHRPUBRUYWFKHIAMHPEVHY §UWBDQFH P«WURSROLWDL
YLIQHV YHUJHUV MDFK2UHV KDLHV GHYJRRRHRIHY>PDWL2UH RUJDQLTXH
02 Y«J«WDOH DUFKD*TXH>

3+2726

-DFTXHV ODU«FKDO >&& %< 6% FD5@ YLD 7HOOXDNKRMXDO QHQDQG >&& %< 6% )5@ YLD 7TBOROHDEDGLFDE %< 6$ "FTORAQLTXH 5HPDXG >&& %< 6%
YLD 7THOD %RWDQLFD YLD 7THOD %RWDQLFD

iteipmai



)$0,//1( $67(58&(F(

IRP FRPPXQ HQ |WBxQEH®RQ MDFRE«H +HUEH GH VDLQW -DFTXHV

VSaFH
( 1RP ODWLQ HW VADRREDHD YXOJDULV 6HQHFLR MDFREDHD

%,2723( 7<3('( 62/ )/25%,621 5¢3$57,7,21 *<2*5$3+,48|

3HORXVH SUDLULH QDWXUHOOH ODQGHV WDOXV BRROGBN«GYREXBQWQMHUWAEREWRU-W FOLMHERHR«WURSROLWDL
IULFKHV DJULFROHYV SUDLULHV DJULFRIO® V2 YOLQ OHD/O Y HHWJ HHQVBD R W H >

3+2726

$ODLQ %LIRX >&& %< 6% -HB@-DFTXHV +RXGU« >&& %< 6$3'HQLV %YHOOHQRW >LWHLSPHOIAE) &ODXGH %RX]DW >&& %< 6% -BBQ -DFE@XHY\
YLD 7THOD %RWDQLFD )5@ YLD 7THOD %RWDQLFD )5@ YLD 7THOD %RWDQLFD YLD 7HOD %RWDQLFD

iteipmai



)$0,//1( $67(58&(F(

(VSaFH I1RP FRPPXQ HQ IUVUDQGLY«WDVLWH 3«WDVLWH K\EULGH +HUEH ¢ OD SHVWH
IRP ODWLQ HW V3IEHWDWIHWH K\EULGXYV

%,2723( 7<3( "( 62/ )/25%,621 5¢3$57,7,21 *<2*5$3+,48(

/LVL2UHV HW FODLUL2UHV IRUHVWL2UHYV PDU«FDJHX¥R® DSUIDDOWHXHV KDBUMPBUSKH H[FfWDQFH P«WURSROLWDL
DJULFROHV ERUGVY GHV UXLVVHDX[ IRGH+HWOM WQYHDBOH) HW HBM EDVH >
DOOXYLDOHYV>

3+2726

/D 6SDGD $UWXUR >&& %Q@LFN YP@ERXLOODW >&/® %SBSD $YSEXUR >&& %EDABH )M FH 3HWLERQ >&& %WX8BZHV JE@JIX\ >&& %< 68 )5@ YLD 7k
YLD 7HOD %RWDQLFD YLD 7HOD %RWDQLFD YLD 7HOD %RWDQLFD YLD 7HOD %RWDQLFD

iteipmai



)$0,//1( $67(58&(F(

1RP FRPPXQ HQ | BxQB®RQ GRURQLF

(VSaFH
1RP ODWLQ HW V6HRHFLRVGRURQLFXP

%,2723( 7<3('( 62/ )/25%,621 5¢3$57,7,21 *<2*5$3+,48|

SHORXVHV SLHUUHXVHV KDXWH PRRONWDURQHKHY HQ EDVHV VRXIYHOQOMWSWHPEUH<=RQH DOSLQH SODWHDX F
FDOFLXP SOXV RX PRLQV ULFKHV HQ 3\WU«Q«HV<
«O«PHQWV QXWULWLIV HW GRQW OH S+ HVW
EDVLTXH ¢ O«J2UHPHQW DFLGH (OOH
DSSU«FLH OHV VROV VHFV ¢ IUDLV?

3+2726

e A

+XJIXHV 7LQJIX\ >&& %< 6% )5@ ODWKLHX OHQDQG >&& %< 6% PO@LH 3RUWDYV >&& %< 6% )5@ YLD 7HXOIXPORWIDQRIAD>&& %< 6% )5@
YLD 7THOD %RWDQLFD YLD 7THOD %RWDQLFD YLD 7THOD %RWDQLFD

iteipmai



)$0,//1( $67(58&(F(

1IRP FRPPXQ HQ |UxQB®RQ GH OD]DPHW 6«QHORQ GX &DS

(VSaFH
1RP ODWLQ HW V6HRHFLIRVLQDHTXLGHQV

%,2723( 7<3( "( 62/ )/25%,621 5¢3$57,7,21 *<2*5$3+,48(

30DQWHV ([RWLTXHV (QYDKLVVDQWHYV 3QXYERYGQ®R PKRHP GR QXM RWWHDQVRQEQ«H> )JUDQFH P<«WURSROLWDL
URXWHV WDOXV IRVV«V SUDLULHV DJULFROHV FXOWXUHV YLJQHV
YHUJHUV MDUGLQV IULFKHV DJULFROHV>

3+2726

$ODLQ %LIRX >&& %< 6% )5@ YLD&DMOIHRWDOQRRMHX[ >&& %< 6$0DU)LHD SRUWDV >&& %< 6% )BOWKHULQH ODK\HX[ >&& %< 6$ LF6@ YLD 7F
YLD 7HOD %RWDQLFD YLD 7HOD %RWDQLFD

iteipmai



)$0,//1( $67(58&(F(

1RP FRPPXQ HQ |IUBxQB®RQ GH )XFKV 6«QHORQ RYDOH BHQHORQ GHV $OSHYV

VSaFH
( 1RP ODWLQ HW V6HRHEFLRVQHPRUHQVLYV RX 6HQHFLR RYDWXV

%,2723( 7<3( "( 62/ )/25%,621 5¢3$57,7,21 *<2*5$3+,48(

«<WDJH VXEDOSLQ SUDLULHV HW IR§RWVIG- RO W OQWTGHHN HW DXHG EHRWQ YHBWHPEUHPRVIHYV -XUD $OSHV
U«kVHUYHV G HDX FDLOORXWHXI[? 3\WW«Q«HV 2ULHQWDOHV

3+2726

-RKQ 'H 9RV >&& %< 6% )5@ YLD QHIXP ¥RIWME@DRDY >&&HBP< 6% 3@ YLD DIHODHIRBWDQDN >&& %< 6% )5@ YLD 7HIDX @ RMDUH-PR& %< 6% )
YLD 7THOD %RWDQLFD

iteipmai



)$0,//1( $67(58&(F(

1RP FRPPXQ HQ | BxQB®RQ GH SULQWHPSV

VSaFH
( 1RP ODWLQ HW V6HRHFLRVYHUQDOLV

ILHX[ LQFXOWHV FKDPSV G«FRPEUH OLVVUPEWDKX IBURWW O ISRWRRIDHOKYAH. O MXLQu &HQWUH HW HVW GH OD )
PDULWLPH = @ U«WHQWLRQ@ P«WURSROLWDLQHuU

SL[DED\ FRP SKRWR OLEUH GH GURLWYV $ )5 @ XYRDD:U N >88.Ch D 6 =H\QHO)B@BENED >RNL%BH GISD

iteipmai



)$0,//1( $67(58&(F(

1RP FRPPXQ HOQ |UBxQ®®RQ YLVTXHX]

a
(VSEFH  rp ODWLQ HW VBHRHFLRVYLVFRVXV

5RFKHUV VDEOHV JUDYLHUV OLVLa3UHV SUDLULHV BDXYERO HD UWQEROWQV KXPIXWHHP\E UHBDQFH P«WURSROLWD
IRVV«V FXOWXUHV YLJQHV YHUJHUWDRWBUBRQVSROIORKHSBDU GHV PRO«FXOHYV
GH VI\QWKaVH>

-DFTXHV ODU«FKDO >&& %< 6% FD5@ VYDDITHOIRUWRDDQREE& %< 6% D)5@-RHO® HHODVIERWDLES )5@ YLD«GHODFOMWDQ RE %< B$ )5@ YL




)$0,//1( $67(58&(F(

1RP FRPPXQ HOQ |UxQ®®RQ FRPPXQ

a
(VSEFH  rp ODWLQ HW VEHRHFLRVYXOJDULV

6DEOHV HW JUDYLHUV GHV YDOO«HV DOOXYLDOHV FXEW X&) BYRW HIREXMHHAQ MAQV¥HYLFKHVQFH P«WURSROLWD
YHUJHUV ERUGV GH URXWH HW FKHPLR®Y EPDAHNL KK DIIHEBOH SRXYRLU GH
U<WHQWLRQ>

-RKQ 'H 9RV >&& %< 6% )5@ YLD 'HQLV %HOOHQRW >LWHLSPDL®@ %HD WWLIDQTH @ K LYRRVE DIQL BB 6 « E DN\B\@L HYQ. B « MHHAD >% R W
7THOD %RWDQLFD




)$0,//1( $67(58&(F(

1RP FRPPXQ HQ |BDYVO® QH 7XVVLODJH

a
(VS®FH IRP ODWLQ HW VIXVWOLOBYR IDUIDUD

9DOO«HV DOOXYLDOHY SODWHDX FDOFDLUH HW EDVBRWV TNH KHYOMXEBYHY HW DUJLOMHWPFH P«WURBRO IDWD
YLIQHV YHUJHUV I[IRVV«V GHV FKHPLQV>

3LHUUH :DOWKHU >&& %< 6% )5@ Y MDKTZH® DD BQRMPRD ERBR %< GHFDUW)BMEOGC % XL >&& %< 6% )5 @3 D0 MHEOH % RW DEXLESOHUB@DQG % XL >&& %<
YLD 7THOD %RWDQLFD YLD 7THOD %RWDQLFD YLD 7HOD %RWDQL




%25%%,15&($(




)$0,//( %25%*,1$&($(

I1RP FRPPXQ HQ |IWXQJORWH GHVY FKDPSV 3HWLWH %XJORVVH )DFH GH ORXS

VSaFH
( 1RP ODWLQ HW V$QRRXVIDVDRXYMRRAWLY DUYHQVLYV

/LPRQV VDEOHVY HW JUDYLHUV GHV YDOO«HYV DOOXY%LPBPKH W QSB®DWHAD MX[MNMMIS WHIPDHEMWH SRXDREM P«WURSROLWDL
FDOFDLUHVY HW EDVDOWLTXHWH U«WHQWLRQ FDUHQFH HQ KXPXV
VWDEOH>

/LOLDQH 5RXEDXGL >&& %< 6SOLD)BSRXEDXGL >&&UWUPR G % XL >&& %< O8HBLWU@ QG % XL >&& %< 6% )5@ YLDLFHKOD %RXEHQYW D && %< 6%
YLD 7THOD %RWDQLFD )5@ YLD 7HOD %RWDQLHD 7HOD %RWDQLFD YLD 7THOD %RWDQLFD



)$0,//( %25%$*,13&($(

IRP FRPPXQ HQ ILLXJORVWH G -WDOLH %XJORVVH D]XU«H

a
(VSEFH  rp ODWLQ HW V$QRRXVIDVLWDOLFD

9DOO«HV DOOXYLDOHVY SHORXVHV JDUULJXHV FXEWNQOHAM GHMROIRK DREWYUDW FDOBRQIFHHP«WURSROLWD
YHUJHUV SUDLULHY DJULFROHV WDOXVS&HANXEKUIPH QW ¢ >

3DXO )DEUH >&& %< 6% )5@ YLD 7THOD DAFONBRILPB & %< 6% %H)BW® YLD 7HOD %RWHQLED >&& %< 6BDWKIE® YLD 7HOD %RWMHDD ERB %< 6% $QW8
YLD 7THOD %RWDQLFD




)$0,//( %25%$*,13&($(

IRP FRPPXQ HQ | LPOXJORVWH RIILFLQDOH

a
(VSEFH  rp ODWLQ HW V$QRRKXNIDVRIILFLQDOLYV

9D0O0O«HV DOOXYLDOHV SHORXVHV JDHEWIHIQFY GHHX @R RKXVV YEN OO WL DDIDEBWYH /RLUH $WODQWLTXH 9HQG
YHUJHUV SUDLULHV DJULFROHV WDOXVS®HAK S KHIPH QWY % +«UDXOW %RXFKHV GX 5
+DXWHV $OSHV({

RDQ ODUWLQ >&& %< 6%< )5@ YLD VMRS RAERWRDRIGFD& & % &BBHXIXHHE@ 7LQIX\ >&& %< 6% )5@ YLD 7TERDL¥RWBRHPDURG >&& %< 6$ FD)5@ Y
YLD 7THOD %RWDQLFD




)$0,//( %25%$*,13&($(

IRP FRPPXQ HQ IPOXJORVWH ¢ IHXLOOHV RQGXO«HV

a
(VSEFH  rp ODWLQ HW V$QRRXNIDVXQGXODWD

&OLPDW VHF HW FKDXG{ 6RO SDXYUH HQ 02{ $YULO PDI6XG GH OD )UDQFH U
P«GLWHUUDQ«HQQH HW

/LOLDQH 5RXEDXGL >&& %A OEDQHSBRXEDXGL >&& %HOBHQH FRXEDXGL >&& </BBLDQH@RXEDXGL >&& %<HOR) &ODB®GH %RX]DW >&& %< 6@LFD)5(
YLD 7THOD %RWDQLFD YLD 7THOD %RWDQLFD YLD 7THOD %RWDQLFD YLD 7THOD %RWDQLFD




)$0,//( %25%$*,13&($(

IRP FRPPXQ HQ IL6GHWWH 58SHWWH FRXFK«H 3RUWHIHXLOOH

VSaFH
( 1RP ODWLQ HW V$UYSHUXHR SURFXPEHQV

'«FRPEUHV SU2V GHV EeWLPHQWY 3DXYUH HW FDLOORXWHX[{ $ YWDV DARRW OH OLGL WuU?2
FOLPDWYVY GH PRQWDJQH HW VXEDOSLQ{ O 2XHVW HW OH 1RUG

+HQN 9DQ /RWWXP >&& %< 6$0DU)H® SRUWDV >&& %< 6% )5@ YODUWIHODBRIRWDWQLER %< 6% 0DYI@ 3RUWDV >&& %< 68QN PD@ /RWWXP >&& 9
YLD 7THOD %RWDQLFD YLD 7THOD %RWDQLFD YLD 7THOD %RWDQLFD )5@ YLD 7HOD %RWD




)$0,//( %25%$*,13&($(

IRP FRPPXOQ HOQ ILORXWUDFKH %RXUUDFKH RIILFLQDOH

VSaFH
( 1RP ODWLQ HW V%WRUDFRIRIILFLQDOLV

9DOO«HV DOOXYLDOHVY FXOWXUHV YLJQHV YHUJHYQJIRDUDHBKIBDBNVHQ VH HWHPEWHD W FH P<«WURSROLWD
HQYLURQV GHV YLOODJHYVY HW GHV IHWRPWHXULFKHY HQ EDVHV>

ODULH 3RUWDV >&& %< 6% )5@ YLD 7THODL W RWDOLRQL >&& %< 6$&0D5@ YLD 7HODNUWBQYOG QFID>&& %< 6$% )5@ YLRDHHIDUWRWDQRERF®H< 6%
YLD 7THOD %RWDQLFLI




)$0,//( %25%$*,13&($(

1RP FRPPXQ HO |(BHWLW \&«ULQWKH 3HWLW 0«OLQHW

a
(VSEFH  rp ODWLQ HW VEHROQQWHKH PLQRU

/LVL2UHV HW FODLUL2UHV IRUHVWL2UHWGWEYHQRMNVGIY DROGLYRE WRE® KR PAHBRUEW Q $OSHV GH 6DYRLH GX 'DX
FKHPLQV PLFURFOLPDW IURLG>EDVHV HW KXPXV DUFKD*TXH> BURYHQFH({

ODULH 3RUWDYV >&& %< 6% /LOE@QH S5RXEDXGL >&& %< 6$ FD)5@ Y 5D THODUWRWDEHXW >&&LOLBOH 5RXEDXGL >&& %<$EV *RBBHU >&& %< 6$
YLD 7HOD %RWDQLFD )5@ YLD 7HOD %RWDQLFD YLD 7HOD %RWDQLFD YLD 7HOD %RWDQLF




)$0,//( %25%$*,13&($(

IRP FRPPXQ HQ I QRIORVVH GH &UaWH &\QRJORVVH SHLQWH

(VS3FH
1RP ODWLQ HW V&O@RRIORVVXP FUHWLFXP

/[LHX[ VHFV HW LQFXOWHV{ 3DXYUH HQ 02 SOXWITW FDOFDLUH{ 'PQVLWYW RKW. @OHHW.{GL &HQ
MXVTX ¢ 3DULV HW &R

'"HQLV 1HVSRXORXV >&& %< 6$DEUBKO &KDSXLV >&& %< 63IDXO)J@MEUH >&& %< 6$%HYIMWDQG %XL >&& %< 6% )5@ Y RMHYHODHWRRVDWL P& & %<
YLD 7THOD %RWDQLFD YLD 7THOD %RWDQLFD YLD 7THOD %RWDQLFD YLD 7THOD %RWDQLFD




)$0,//( %25%*,1$&($(

I1RP FRPPXQ HQ IWAQRDIORVVH RIILFLQDO /DQJXH GH FKLHQ

(VSaFH
1RP ODWLQ HW V&O@RIORVVXP RIILFLQDOH

6DEOHV HW OLPRQV GHV YDOO«HV DOOXY&EDPBGINXO¢ VDLEWDH R XOOLWIODGHMIKM. OOHW{BUHVTXH WRXWH OD )UDQEFEEL
IRUHVWL2UHV ERUGYV GHV FKHPLQV HW W&RMXMMPWLRQLAKHMDODIWYIHRORBMVRVVLOH> GDQV OH OLGL HW HQ &R
SUDLULHV DJULFROHV>

<RDQ ODUWLQ >&& %< 6$ <JRO®Q ODUWLQ >&& %< 6% )H®Q -DFTXHV +RXGU« >&& %< 6$ ODWK@HX OHQDQG>&& %< 6% ODJE@ 3RUWDV >&& %< 6
YLD 7HOD %RWDQLFD YLD 7HOD %RWDQLFD YLD 7HOD %RWDQLFD YLD 7HOD %RWDQLFD YLD 7HOD %RWDQLFD



)$0,//( %25%*,1$&($(

(VS2FH 1RP FRPPXQ HQ IWOLS@ULQH ¢ IHXLOOHV GH SODQWDLQ 9LS«ULQH IDX[ SODQWD LC
1RP ODWLQ HW V(RKLXPISODQWDJILQHXP

'XQHV OLWWRUDOHY HW FRQWLQHQWD GRYO VDEOMHXGE HSIEDHYXIHWY G B2DHWIXLOOHW{ OLGL HW GX 6XG 2XHVW MX
ULYL2UHV ERUGVYV GHV FKHPLQV HW URXWHYV FEKXORPMOWIHY YLIJQHV 9HQG«H &RUVH{
YHUJHUV SUDLULHV DJULFROHV>

&KULVWRSKH *LURG >&& %< 6% FD)5@+XLOHVHDOD IR WRRL%< 6% JB@ YLD 7QN YRRUMHLLB&& %< 6$ )5@ YLD 7THODVWORBERELUADRG >&& %&KA$
YLD 7THOD %RWDQLFD



)$0,//( %25%$*,13&($(

1RP FRPPXQ HQ IWOLS@ULQH FRPPXQH

a
(VSEFH  rp ODWLQ HW VIRKLXP ¥X0JDUH

'XQHV OLWWRUDOHYVY HW FRQWLQHQWDOHY VDEOH GHR OOWXEOGMNXHWSDXYDWRH-2WQ 02 HW)UDQFH P«WURSROLWD
ULYL2UHV ERUGV GHV FKHPLQV HW URXKRXPKVFXOWYUBVYEOGHIQRIXYRLU GH
YHUJHUV SUDLULHV DJULFROHV> |IL[DWLRQ VRO QX>

'"HQLV %YHOOHQRW >LWHLSPDL@ '"HQLV %YHOOHQRW >LWHLSPDH@LY %YHOOHQRW >LWHLSPDL@ )30@DLQ %LIRX >&& %<)88®DLQ
YLD 7THOD %RWDQLFD YLD 7HOD %RWDQL




)$0,//( %25%$*,13&($(

1RP FRPPXQ HOQ |UHx@Q@RWWRSH FRPPXQ +HUEH GH VDLQW )LDFUH

(VSaFH
1RP ODWLQ HW V+HRORMWHURSLXP HXURSDHXP

/ILHX[ VHFV HW SLHUUHX[ G«FRPEUHV FKDPS%DYILIQXHY< -XLQ RFWR)EMDHYFH P«WURSROLWDLQH
1RUG({

3DXO )DEUH >&& %< 6% )5@LOLDQH 5RXEDXGL >&& %< 6@LFD)5@ YLD 7HODURWD5RXEDXGL >&& %< 640LDR@ S5RXEDXGL >&& %< 6% FD)5@
YLD 7THOD %RWDQLFD YLD 7THOD %RWDQLFD




)$0,//( %25%$*,13&($(

IRP FRPPXQ HQ IMEGDYHWWH IDX[ P\RVRWLV %DUGDQHWWH K«ULVV«H

VSaFH
( 1RP ODWLQ HW VADRSXOBWTXDUURVD

/[LHX[ VHFV HW DULGHV({ $UIJLOHX[ EDVLTXH XMDSGBWYUH HQUWREFH P«WIRSRIOLWD

ODWKLHX OHQDQG >&& %< 6SRONF@IVWUDQG >&& %< )5@/ LD QHN ERXEDXGL >&& %< BBWKLHX OHQDQG >&& %< 6% )5@ JVWUDQG >&& %<5R
YLD 7THOD %RWDQLFD )5@ YLD 7HOD %RWDQLFD YLD 7THOD %RWDQLFD YLD :LNLSHGLD




)$0,//( %25%$*,13&($(

IRP FRPPXQ HQ IUUgPDOVGHYV FKDPSV &KDU«H %XJORVVH GHV FKDPSV

VSaFH
( 1RP ODWLQ HW VAVRIORNVSHUP X R BAXNIORWW RLGH DUYHQVLYV

ODTXLV JDUULJXHV FXOWXUHV YLJQHV HW YHU3BHMXVSURIRQG $¥UDQBEHEWRRERHY WD QFH P«WURSROLWD
U<«cWHQWLRQ WU2V ULFKH HQ EDVHV S+
«OHY« HW FRPSDFWDJH>

/LOLDQH 5RXEDXGL >&& %< 6$ FD)5@3DWN® )DEUM %R L6 FLOLYB@H SRXEDXGL >DEFE WHFSODUFKDO >&& %< 6$ FD5@ BDXGHOBUHRMNEQ®H< 6$
YLD 7HOD %RWDQLFD)5@ YLD 7HOD %RWDQLFD YLD 7HOD %RWDQLFD




)$0,//( %25%$*,13&($(

I1RP FRPPXQ HQ IHHUEMHLDX[ SHUOHV *U«PLO RIILFLQDO

(VS3FH
1RP ODWLQ HW VAQRKRVSHWUPXP RIILFLQDOH

SHORXVHV HW OHV ERLV KXPLGHV< &DOFDLUH< ODL MXLOOHW$OSHV<

'"RPLQLTXH 5HPDXG >&& %< 6% §6@LUH )HOORQL >&& %< 6% )5@ YLD (PHOHM @RWDOXFIVR >&& %< 63 FD)5@ YLDSUHQDXSHRWOQHW >&& %<
YLD 7THOD %RWDQLFD YLD 7THOD %RWDQLFD




)$0,//( %25%$*,13&($(

IRP FRPPXQ HQ ILOODRYRWVLY GHV FKDPSV O\RVRWLV LOQWHUP«GLDLUH

VSaFH
( 1RP ODWLQ HW VOURMRWIEY DUYHQVLYV

'XQHV OLWWRUDOHY VDEOHVY GHV IOHXYHV HW ULYL2URPY Wk XDRNYUBRHY LEOH RFWNRHEQMWMER QUDQFH P«WURSROLWD
YLIQHV YHUJHUV PDUDLFKDJH SHORXNMHYHG@UHW HO BY DJOHW RIOXRSY HW 02>

-HDQ -DFTXHV +RXGU« >&& % %68 WUB@G %XL >&& %< 6oLV %HOOHQRW >LWHQ§pth@UDQFH 3HWLERQ >&& %OBWKLHX@HQDQG >&& %< 6%
YLD 7HOD %RWDQLFD )5@ YLD 7HOD %RWDQLFD YLD 7HOD %RWDQLFD YLD 7HOD %RWDQLFD




)$0,//( %25%$*,13&($(

I1RP FRPPXQ HQ IUU@PDOVGHY 3RXLOOHV *U«PLO MDXQH *U«PLO G $SXOLH

a
(VS®FH IRP ODWLQ HW ViIHBWRVWHPD DSXOXP

/[LHX VHF SODQWH GHV SHORXVHV HW FRWHRBHBD PUILIGHY < $YULO MXIOGLWHUUDQ«HQQH 3UR
IDQJXHGRF 5RXVVLOORQ
ODULWLPH {

/LOLDQH 5RXEDXGL >&& %< 6% 3D)6@)DEUH >&& %< 6% )5@LH 3RUWDYV >&& %< 6PDRKHBA@H 9RV >&& %< 6$6\0)YAQ 3LU\ >&& %< 6% )5@
YLD 7THOD %RWDQLFD YLD 7THOD %RWDQLFD YLD 7THOD %RWDQLFD YLD 7THOD %RWDQLFD




)$0,//( %25%$*,13&($(

1RP FRPPXQ HQ |U&RQMRXGH RIILFLQDOH *UDQGH &RQVRXGH

VSaFH
( 1RP ODWLQ HW V6UPRSK\WXP RIILFLQDOH

9DOO«HV HW IRU-WV DOOXYLDOHV KDLHV IULFKBVFKERUHVEGNWY HGHDHQL MXLOBEVWL HWUWHIQFH P«WURSROLWD
FKHPLQV HW GHV URXWHYV> HDX>

S3LHUUH :DOWKHU >&& %< 6% )5@ YLD PAHODNWRWQOG QAKID >&& %< 6% )5@ YLD 7THQR@BRX\@IH(FIKDUGRXU >&B %< BISHUUPB @RQVWDQW >&& %< 64
YLD 7THOD %RWDQLFD YLD 7THOD %RWDQLFD




38 *(

ELRLQGLFDWULFHYV

" ODQVLRQ * 'XP«

V :DOGVW L

5<)<5(%

RQV 4XDH 9HUVDLOOHYV
JEHV GHV FXOWXUHV 3DULV $&7% O
Y«J«WDOHV -6%1

QRPLH GH O -15%

1DKKDQ *HWW\ -PDJHV
QIORUHVFHQFH JXEHUQDW *HWW\ —PDJHV
FLQDOLYV SDXOIMV JHWW\ —-PDJHV




