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(Q )JUDQFH P«WURSROLWDLQH DXHWHE @ DEH XPDS$IULRORBWH BXOH HW 0« G LE
OHV FXOWXUHV GH ODYDQGH HW Gk SDIEIXMHIL QQ/RQW GOHIXWU S\OOU | DF

KHFWDUHV FH TXL UHSU«VHQWRNXIUBFHSMRWDGH G«FODU«H GI
SURSRUWLRQ DWWHLQW HQ U«JLRQ 3$&$

/H ODYDQGLQ FXOWXUH OD SOXVHVWSSQGQYFLEROWPSHUNLRIWH OLV « |V
HVVHQWLHOOH +( HQ SDUIXPHWLH URGHXWYWU PHKQOBIHBRXHWO B « W H L
HVVHQWLHOOH GH ODYDQGH HVPH BIOK WM GG 6«6 Dt FRY BSOMVLX XH  'F
DQQ«HV OD ILOL2UH GH SURGXFWDRRQ R QD @SAYHDN RWUHERP QX XQ Hi
FHWWH FXOWXUH LO \ D TXHOTPRHOH DKQ @ WHRW LT B H3 GRIY SIQREX FWLRQ | ¢
FKDQJHPHQW FOLPDWLTXH GRPPDJHBEOK BX[V CEOMDQE BERDMAN HQ | |
SDUDOO20H GH QRXYHOOHV JRQHAHGW SIQRIGHDFFHRQ DSSDUDL

&H GRFXPHQW V\QWK«WLVH OH FBGQR UPDMWKH HWa EBOHPXIMMLIMLY V X U/ ¢
+( GH ODYDQGH HW ODYDQGLQK«VODH/DPHQW OW VLG E[BORUH O «W
VFLHQWLILTXH QRWDPPHQW VXU\VGSRYRXEBEB®HY DSSOLFDWLRQ

/IHV DXWHXUHV UHPHUFLHQW &KDUORWMWGEL G LEXIHRL OX «KQUBMHY G
U«JOHPHQWDLUHV DX &-+() SRXU OHW «HY R&UPDIRISTRONV GHS RUFJOH!
HXURS«HQV 5($&+ HW &/3

iteipmai



+8,/(6 (66(17,(//(6 '(/$9$1"( (7
/$9%1',1 48%/,7¢ (7 5¢*/(0(17$7,21

$ O DSSXL GHV G«ILQLWLRQV GH G K BUWP DF RIS HKWRG «+62 21
LQWHUQDWLRQDOH GH QRUPDOLY®WXROH R VHOIWL HQ@IRURGXARWP P
RGRUDQW J«Q«UDOHPHQW GH FRPSRYXW¢ Q@ FRPSHNMOHREWWL2UH
Y«J«WDOH ERWDQLTXHBSHDQEWOGKQLGHN SURF«G«V VXLYDQY\DSHXHQWU
G HDX GLVWLOODWLRQ VaFKH RXF«BRXB«PMHYL DM X\PHYV FHRXIIDJ
&RPPLVVLRQ +XLOHV HVVHQWLHOO®KQY OH FOP¥0GH OD ODYD@GH HW
SURF«G« XWLOLV« HVW O HQWUDHYHRKQMHY B DVHIMSWXLO BWVORE W HQ
GHV SURGXLWV RGRUDQWYV TXL FRQ¥R QW HQKW CHN \PHROW FIX/OGIVQ V Fi

SU«VHQWDWLRQ GHV KXLOHV HVVHQWLHOOHY GH ODY D@

$ SDUWLU GH OD FRPSLODWLRQ GHIW \GRQFHHN EGLIE OGRUWDBRMT XF

(XURS«HQQH GX 0«GLFDPHGQ@VNKXI0GH GRAH@WLHOOH GH( OBGHP D QY B

VXLYDQWH +03& D

e /HV SULQFLSDX[ FRQVWLWXDQWYV UWSRQWTEHV DOFRROV \WRQRWHH
SRXYDQW UHSU«VHQWHU GH ¢W O BRA«®DWHDEW LRIQQ DHD\O H

IUDFWLRQ
e /HV DXWUHV FRQVWLWXDQWYV LQFO OHQWHOIS L-QRFHP2RE ¢ OF
OH FLQ«ROH RX HXFDO\SWRWH GH ODRSIQGX ODOBF «@WD ODYD Q!

WHUSLQ«RO E-WD FDU\RSK\OO®®H J«UDQLRO DOSKD SLQ?
e 3DUPL OHV FRPSRV«V DOLSKDWLTWHYUQRBQMAU S@BLTRAWDNRRQH | (
OH RFWHQ \ODF«WDWH HW OH RFWDQRO

/KXLOH HVVHQWLHOOH WH FDHUDPWRQIGLH) FRPPH O +( GHX O XOHQYGH

HQ WHUS«QR+GHV QRWDPPHQW HQ FRQRARIPSGRAXNVORNISQXW FDUDF

VRQW OHV VXLYDQWY 3RNDMHZLF] HW DO D

e /H OLQDORO HW O DF«WDWH GH SUQDHOOH/ @ >XGHSYHXMBEWUYWSRXYI
PDLV TXL VH VLWXHQW J«Q«UDOHPHQW DXWRXU GH

e /HV DXWUHV FRQVWLWXDQWYV GR MIOXDIQVW G/HRQW OH FBPISK O SO

SU«VHQW ¢ GHV QLYHDX[ GH ¢ J& B EFOOHARQW TXHOTXHV
FLQ«ROH ¢ J«Q«UDOHPHQW TXHOTXHV SRXUFHQWYV

e /HWHUSLQ2QH RO ¢ BW O ~TWHUSISO«RBIQWHQW SOXV J«Q
GH O +(

e /HODYDQGXORO HW VRQ HVWHU VR QN SNxWHQGH/ DY GC XP\O GH
SRXYDQW DWWHLQGUH WRXWHIRLY OHYV

' DXWUHV FRPSRV«V WHOV TXH OHYVUSBXQURXBVEXWHVHRRRRMHUS «(

«JDOHPHQW SU«VHQWY GDQV O +(WHQERYD EGHD LQULYUL KXHWHY  SDL

« SLQ2QH OH P\UF2QH OH VDELH2QH WHUWEHQWPH PDYADQWMHO2QH |C
( + FDU\RSK\002QH HW OH WUDQV ~ EHUJDPRW2QH
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&DGUH U«JOHPHQWDLUH HXURS«HQ

7TRXWHV OHV KXLOHV HVVHQWHRWQH® OGN QW\H MHVW BR GAHHNWHOD YD QG L
GHX[ SULQFLSDX[ WH[WHV U«JOHPHQWDLUHY HXURS«HQV

(Q HIIHW OHV KXLOHV HVVHQWERPRH \GW\R QW VKEQ WIBXAHWWV{ GH F
FRPSOH[H SDUJOBIIPHQW HXURS«HQ Qr GLW U3BIOHWPW QW b RS
(YDOXDWLRQ $XWKRULVDWLR DQOOWQG 5CHAW 8 U RW X RN \RT I KIFPDEPH G W
Qr GLW U2JOHPROWV&IILFDWLRQ /DEHSORSRV3IGHANDDLEADYV VL
O « WLTXHWDJH HW O HPEDOOD JHOGBIYHMXEVWDQFHV HW GHV P

/KXLOH HVVHQWLHOOH BWWOB®DEGH WQHH SDU O (&+$ $UREHH WXUR
FKLPLTXHV VRXV OH QXPKWRGDQV 5($&+ VRXV OD F O D VAQ XIDRDW IXRQ
ULVTXH GH PRUWDOLW« SDU LYPKBOGMAL RDX[G GH WMMDMERQLVOWLRQ
QRFLYLW« SRXU OHV RUJDQLVPHVRRQVXAILMLXIDXGW V 3D VRUWHVOOHU RQ
WHUSLQ2QH HW OH J«UDQLRO

/KXLOH HVVHQWLHOOHV®HHODHIQGWQ «H SDU O (&+$ VRYXMVOGIDQXP «
5($&+ VRXV OD FODVVLILFDWLRQJIGH & @GH VH@FICELIDQWDXQLRQ GH O
V«Y2UH GHV \HX[ HW GH QRFLYLWI)XIRXUTRHV RBDIIPQLVRWWRQVWLWX
OH SDUD F\P2QH HW OH JDPPD WHHSURVORI[LTREW &8 DVIMWW¥JBULH
VXVSHFW«HV G ~WUH WR[LTXHV S®XQHDHWHSHRGNDWLRQ KXR DLW
SHUWXUEDWHXU HQGRFULQLHQ &(+75%$

2U OD U«YLVLRQ GHV GHX[ U2JOHPAHQWD FHER+HOW &/3DDHF SRXU R
U«GXLUH DX PLQLPXP OHV VXE VW BQIFGW HIULGIRFH XO8-DWQ WHEN WU QFHV FI
QRFLYHV -0 «WDLW FUDLQW \8I5H D P RIGQ LE B B WILXRIQ M HIUQ. DM LW P H Q W
DERXWLU ¢ FODVVHU OHV KXLOHVXHEVYWDIWFHVORKL\P IERGHP\H GIIHYJI H U H X
GDQJHUV SRXU OD VDQW« RX O H@PKIOMR®PHBHQWH DYV RFFRRSRE D QW H
FRQV«TXHQFHV DXUDLW SX -WUHRSD® HJERSDOWLRQRE XIDMWRIR DYF
PRUW VXU O HPEDOODJH GHV KXLOHV HVVHQWLHOOHYV

6XEVWDQFH m XQ «O«PHQW FKVYPETEHWDW BB WRPISEVRX REWHQEVLFDW XRQS UR
FRPSULV WRXW DGGLWLI Q«FHV\DDY WH ESLRXW M Q4 \8 UW RN WYH UPS X WH VLV UH@ X ® WIDHD W, C
PDLV ¢ O H[FOXVLRQ GH WRXW VRDYD YW QWX DI SHHFWH b WAH WW D ELRRGULILEH ©D VX
FRPSRVLWLRQ } DUWLFOH GX ODOWRRQW 5 (%&% BPAWOGHP HQW &/3
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(Q OH FDELQHW &(+75%$ D U«DEML YWD @ FHBJWHPBQGKHQH «WXGH VX
«FRQRPLTXHV SRXU OD ILOLaUHLLH®R @ RALI«BEYWRQVEHQAKDFXQ GH
&(+75$% 3DUDOO20HPHQW \OHDQWICHGOH VK XLIOWHWV PRELOLV«H SR
SUHXYHV TX XQH KXLOH HVVHQWPH®OXQHYWR G XALRD BGLIDEXAW NBR F HQV HF
FRPPH XQH DGGLWLRQ GH FRPSRV N TNRFUPWXBY WURYDLONGH VHQ
GH OREE\LQJ DXSU2V GHV «OXV HN IBHPSDWOKWK PWQKUHV D

)LQ OH 3DUOHPHQW HXURS&8BQRQN(OWRSERDIYIHOR@M D GRSW« XQ
GDQV OH FDGUH GH OD U«YLVLROQQ@BW RGBXQMPMQMW G¢BRIRMWLRQ VS«F
MH[WUDLWV GH SODQWHV TXL QH RREWLSDVY R )L TXHPHQRWP FALV\
(XURS«HQQH &HWWH G«URJDWXRQHVMQ HOYXWQ@WREDOMW 6L FH
Q HIHPSWH SDV OHV KXLOHV HVWH®WHGO® HBHGXHULAID KPEQXWHU OH X
WDQW TXH VXEVWDQFH WRWDOH HW @RQVAMRIPAPXDRQN \BRXRH FEIK WE
FDQF«ULJ2QH PXWDJ2QH UHSURWRRGRAULSHUWXUEDL\RBXUWD G D WL
U«YLVLRQ GX U2JOHPHQW &/3 GHMQDUBQNQMWHU HQ YLJXHXU

/D &RPPLVVLRQ GHYUD SXEOLHU XX ISIDSS/R W\ WG L HDEWLDLSTUGY O H QW
GX U2JOHPHQW TXL SRXUUD PHQBWGRXFERW K ©QHRIOW VR Q

"HV «WXGHV U«FHQWHVY WHQGHQW« Gk ®EHE GHR @ WRSIRIUWGH FGAW HQ WL
HVVHQWLHOOH DX JOREDO HW VHVQRWRQPRHQYWD QYWY S DIFQALYSIDX«
HQGRFULQLHQQH )RX\HW 20LYLKHW/HSWRXD %RXWHRRRM¥F 20LYLF
'XWRW HW DO +DZNLQV H/D DBV «WXGHVQRRLYYHQW -WUH PHQlk
GHV SUHXYHV DGGLWLRQQHOO HWWREXWMWRHY HW VRXWHQLU OD

/D U«YLVLRQ GX U2JOHPHQW 5($KB S RU WXBIQMWOE THD®<HH « W« U

$ VDYRLHU &—+() &RPLW« LQWHUSUR IHWQMRLHIDHIMH B H IV DKXGIDLHAH M V U L
VLWH LQWHUQHW OHV LQIRUP DWLIRG@QW HW« ¢ CFHRROHICDVW WY IUUHH § RLXALS B bl V
HW UHSU«VHQWH O LQWHUORFXWWX U

11 2727 FLKHI RU:

1N KWWSV  ZZZ FLKHI_RUJ LQWHUSUHRI B8 WV LIRIDP GKD DHVY HW HIHP H ¢

1RUPHVY HW VLIQHY GLVWLQFWLIV GH TXDOLW« HW G RU
I IRUPHV GH TXDOLW« SRXU O KXL@GHHVVHQWLHOOH GH ODYDQ

$ OIKDUPDFRS«H (XURS«HQQH O KX L O® GHADWH@VE XHDIO Bl G MOV@\ILWR Q LD
/IDYDQGXOD RIKIDALQDOLW O REMHW G XQI&H R@PREEQBRUBSKOHY DJL W

$ VDYRIDU3KDUPDFRS«H (XURS«HQQH FR@XWE W ) D \§ Uil
QRUPHV GH TXDOLW« RIILFLHO OMVHRSS/O HRAD E HAK DX [L B
(XURSH &HV QRUPHV VRQW G D RXQL PBIWARMDR 6 & LS © BVRALJFHH
WRXV OHV (WDWV VLIJQDWDLUH W IGH GH G RO RN URIQ DB L&H
G XQH 3KDUPDFRS«H (XURS«HQQH
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$ QRWHU TX LO H[LVWH «JDOHPH@®S «H @PH3KQHPPERBXHDSWLH VXU
ODYDQGH PRQRJUDSKLH T X L« BIRUHN G MDXQUG 0 O DI MHIXRIQAWH QFROGLD D)
PLQLPXP P/ NJ G KXLOH HVVHQWVHQI K/ RIGIW &RXWWH{W SDV OLk'
XWLOLV«H HQ KHUERULVWHULHYRXQW G DM \GHY ADUWH W SBHPHUUH ¢
O KXLOH HVVHQWLHOOH

/| KXLOH HVVHQWLHOOH GH OD¥MQ GH W DQRW R HIVO-+HFZH Q WM GCREEWX LY D Q!

1) —62 +XLOH HVVHQWLHOD¥DGB XY DQ®EVWLIRQHWWH QRUPH
LQWHUQDWLRQDOH -62 D «W«QDGRBSQBFSPY @B GHDQBHQRUPH 1)

&HWWH QRUPH VS«FLILH FHUW D LKXH\D F D UHD/FMQUN VRO M W \G B HO/D Y D
ODYDQGHV GH SRSXODWLRQ HWD®BQGX?VDQ D ENXFWR (HHEIKBY. Y H U\
RULJLQHV GHVWLQ«HV ¢ IDFHRUWHKD OLWVSSU«FLDWLRQ GH O

'"HV SURILOV FKURPDWRJUDSKLTXBVODRQQGIH GSRROMWDHRKUDOQVL T
ODYDQGHV FORQDOHV GH GLII«id H®WE® HRVUWH. Q H% X O)JIDFH )«G «U
$XVWUDOLH HW $XWUHV RULJLQHV

1) 7 +XLOH HVVHQWLHOOH GH @BWNXHGH RUYH HVW VWULFWHPH
(OOH HVW XQLTXHPHQW G«GL«HSDWNVH(FXOWLXHK /G HDBAR@EDBIQ J XV WL
OLOO DSSHO« 'LYD

1) 7 +XLOH HVVHQWLHOOH GH O DDY'DIEGX OMWIKGINKR/QWEHROW Bl
QRUPH VWULFWHPHQW IUDQODLVH ERQKHURD N BORQHP B QUWQR FX QL
DSSHO« ODWKHURQQH (OOH HV® ® MK GIQHWYLVLRQ G DYUL

$ VDYRHY QRUPHV -62 ¢ O LQWHUQDWRER QDRQ WM V& I$VQ®R

G DSSOLFDWLRQ YRORQWDLUHMY ODFDMHEXHYV G XO PLOQULAKLD WQ © F
XQ FDGUH GH U«I«UHQFH TXL YLO/HJBARXWOHY GV CaLL
WHFKQLTXHV RX TXDOLWDWLYHVFHSYRRXY SHIVWLUIRKG XL § Y1 2
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T 1RUPHV GH TXDOLW« SRXU O KXOAQGLQVVHQWLHOOH GH ODY

/| KXLOH HVVHQWLHOOH GX IODWDQGREMHWRWGVRQH PRQRJUDSKLH €
)JUDQO®DLVH GDWDQW GH $160 WLWERORPI VRLTDAH FH WH[!
XQLTXHPHQW O KXLOH HVVHQWEBRQH BEWHYDH G LSD HWR WV & X

$ VDYRIDU3IKDUPDFRS«H IUDQO®DLVH FRQWAHRWH ¥
QDWLRQDX[ FRPSO«PHQWDLUHV ¢ O@H3 KHIVP B AB
U«l« UHQWLHOV UDVVHPEOHQW GHV W[HPWIWV HX IG B
SRXU OHV VXEVWDQFHYV SKDUPDFHXW

3RXU G DXWUHV FORQHV GH OPHNQGRLRAGIRRYVWH GHV QRU

1RUPHV LOWHUQDWLRQDOHY -62 DGRSW«HV SDU OD )UDQFH

e 1) —-62 +XLOH HVVHQWLHOOH GHYDDRGXO®ELQ BGEOMDRQGE RO D
ODWLORGLN W\SH )UDQFH &H WHEWEL Y $«B L4 TGOHFBQWH $EUL

U«YLVLRQ HQ

e 1) -62 +XLOH HVVHQWLHOOH GH YODRY®XXBGL (O GI MM R IIR@E KO D

ODWLIRGLE W\SH JUDQFH &HWQ/LHT RRPIRE W RGIFFORGHX* URV VI

e —62 '-6 +XLOH HVVHQWLHOOH GHY DIYGDMIGN QUWPRHSHIIF H[ /RLVH @,
VXSHU &H WH[WH HVW HQ DPURMHMD SXETULFQWLRQW \BW SU«Y Xk
L

I

1RUPHV VWULFWHPHQW IUDQ®©DLVHV 1)

e 1) 7 +XLOH HVVHQWLHOOH G H/IDDD@E&ALD BE@RIOCWAMYRQIEX O D
ODWLIRGLRXV G«GL«H DX FORQH 6XPLDQ
e 1) 7 +XLOH HVVHQWLHOOH G/H ODY®XQGL @ @GXEM\D ODRMDLIG X O D

ODWLIRQODHXYV ILOV OHGLNXV LR@H@JH[WHVWGWsYkVMDX FORQFE
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i $23 m +XLOH HVVHQWLHOOH GH /IMMHQIGH GH KDXWH 3URYH

/| $SSHOODWLRQ G 2ULML @XLOBRMMMIKBWLHOOH GH /DY DI G W G AU« KXW
HQ DILQ GH GLII«UHQFLHU ®@BXDQB H GWHRREHDIOMLEE GH W\SH |
FHOOH G DXWUHV ODYDQGHV GH \WISHD DG R QUDQ I OFHINWHH HIME O D YD Q G |
TXH GHV ODYDQGHV G DXWUHV RULJLQHYV

/HV FULW2UHV GH FRQIRUPLW « SUIHRSRYVHQWVR @ X O HOHFOIUHDXX W U LMOV L T X F
FKURPDWRJUDSKLTXH GH O KXLSORHUMNWVHQWUHCHH WI/LQNVFHEDS WL W X

/ DLUH J«RJUDSKLTXH GH O $23 HWW GHRLW « BDWXY HFPRRPWQ GHV $0/S
BURYHQFH GHV +DXWHV $O0OSHV EBWHODLQVFRHWMMNCGDORPVXEB FDKLHU | C

$ VDYRLYSSHOODWLRQ G RULJLQH SURWRGXHW $@B Q &/« WIRMWH
GH SURGXFWLRQ VRQW U«DOLVKHY¥RMHDKR G XAV VXOYH P
J«RJUDSKLTXH TXL GRQQH VHV BXUIVF W« H VY WWLJP XVH\ @ 1
SURW?2JH OH QRP GX SURGXLW G HMH®WWRMWVHIOI8BNVR® (RDER
$23 VRQW LQVFULWHY GDQV XQ GWKQ HRE IGHW BHDSU RV «EW U
PLVHV HQ XYUH SDU XQ RUJDQLVPHIL® G & $H Q-GI¥Q WVD

(Q XQH FLQTXDQWDLQH GH DWRHBOUPW &\ D VHIOW GO @Y GDQV Ol
TXDQWLW« G KXLOH HVVHQWLHO OR Y§2G@ F/HD FHIQ®H. |G &H+©W WIHW3 G H v
OD SURGXFWLRQ IUDQO®DLVH GH DDAV HIYOH FatHH SR S XOPDWQHRD mvsuéﬁ
HVVHQWLHOOH VRXV DSSHOODWLR QG $20 J 18 8§ BRGKHF@M R QWQ D W/R B'Q D O )
GH SOXV GH DYDQW JUDQFH$JULOHU E /19
I'L
$LQVL XQH «WXGH FRPPDQGLW«H SDD FKMHUFKSJULPRESHEQGUH VL
WRXMRXUV SHUWLQHQWH GDQV \DWRBWUFXK DAWKXHG HVOVHXQ UM HLQ
DFKHWHXUV 6HXO OH VHFWHXU GHXWD 5DBPHHVUHY GH ®XIH «OHY «
UHJDUG DYHF OD P«FRQQDLVVDQFH ®WW FRIGMRP RDDMHXUHO TXPHQW. 1
m 3URYHQFH } GRQF DXSU2V GH FWHSRPEKOKP D $Q3\Q YIDSBRH PDUNHWL
OD m TXDOLW« } ROIDFWLYH UWUXOPOLWH HWQ® LL ¥ IDVDWQFH GH
FODLUHPHQW HQ VD G«IDYHXU WOKQWWAWH *UHVVDUG &RQVXO

i /D G«PDUFKH &HQVR

&HQVR HVW XQH G«PDUFKH GH G«YHORS®HPHILWU IG XGHDE OKHX LSRRV |
IUDQODLVHVY GH ODYDQGH HW GHHOBDPDQGHQ&—{(QPH Y/ OIR S\ U W
JUDQFH$JULOHU

&HQVR UHSRVH VXU GLII«UHQWYV RAOKQLHAUD XGHWUHRFRDWUMVP GHYORQV
H[SORLWDWLRQV DJULFROHV SxUDWWIOOHU DHV L MRGH Y WKW SRR PLHU
SURGXFWLRQ

/D FRQIRUPLW« DX[ SULQFLSHV GHH\FHW FO®H HW V D@H\E LFIKIDW« H[H P SIO
O REWHQWLRQ G KXLOHV HVV HIDA DIV &G VO Y/BIYGHIJHRLBHY SUR(
GLVSRQLEOHV GHSXLV OD FDPSDJQH &(162 V G



'211<(6 <&2120,48(6

SURGXFWLRQ IUDQ®©DLVH

(Q JUDQFH$JULOHU D HQTX-W« SURGROFSNHPHOWE IGKHLOHY HVVHQ\
VHV U«VXOWDWV G HQTX-WH OH OGMDQI LU RGSHWYRQWD KWLOH |k
YROXPH OD ODYDQGH OD WDRJIJH VPOINU«HUHVWBQWY UHSU«VHC
YDUL«HV )UDQFHS$JULOHU E

'"HSXLV RQ QRWH XQH GLPLQXVOLREH O YD GH RREOGWOL®RH 'L YE
ODWKHURQQH 9LVWD SR X UFRIPWP YOMV « WKV ORZXFHNVUHVWHQW
ODYDQGH GH SRSXODWLRQ &DUOBV Y¥DSILGR «6/DOB® LD XSRKRPPXQH V
SLF HQ JUDQFHS$JULOHU D

/H WDEOHDX FL GHVVRXV G«WDLOOH FHWWH «YROXWLRQ

'
VR

(YROXWLRQ GH OD SURGXFWLRQH® +§HGHRGXVDWELIR T HRQWABQHY W GH L
S5HSURGXLW GH )UDQFHS$JULOHU D /'

3RXUOM DQ®IDQYDUL«W« OD SOXV FXOWLWKHOK VDX VYR KGR & Q PARYQXWNL
GH OD SURGXFWLRQ GHSXLV  HPH@DWM ® HUD LEWO SUY TRUSDHVVH DLQ!
FKDOHXUV PDLV DXVVL DX[ DWWIRIPAHN VP DAQ/ LLYGHAWH FOMH F¥RO® QW T
G«S«ULVVHPHQW GHV SODQWYV HW QN LE HH/QV FRID) WRTL.Q¥ WQL\WRLE OD
VROXWLRQV GH OXWWH FKLPLTXMI DRHFHIRIWQGHUW DOD /H WDEOHDX
PRQWUH O «YROXWLRQ GH OD SWRGEHWVMLROD@®GLEH YDUL«

(YROXWLRQ GH OD SURGXFWLRQL@W-<( B WROMMELQ@STH YDUE
SHSURGXLW GH J)UDQFHS$JULOHU



5HVW«H ORQJWHPSV O DSDQDJH G RXIGQHFWWH &/H' DT U DQEF S UR G X F
G KXLOH HVVHQWLHOOH GH ODY DXQN\GHQ GWH OMRBKBXQVWIHIDG/ DX Q
WUDGLWLRQQHOOH HW P-PH GDRQRQGHY«EDWWLQV GH SURGXFW

$LQVL OD SURGXFWLRQ IUDQO©DHWAN HR®DHWLH HFRPPH WXLW /HV
ODYDQGH VRQW SU«VHQW<«HV GDW®QV&BINVWME DG BXK [VRIQ & HV[WRID L W
JUDQFHS$JULOHU F




'"HX[ FDUWHV U«DOLV«HV «JDOHXEHW BI/UOOD FKWW FIML ROQD QFH$JULOH
SOXV HQ G«WDLO OD U«SDUW LWLGRXF W&RIU BSK(L TXHHOB®E DG HUHW GH
O DQQ«H 6L OD PDMHXUH SDUHWIMWHHGEH. 9@ SQREGROBXLERQYV OH EDV
WUDGLWLRQQHO RQ SHXW G«VRUPBM VXHQRKRQWDHG FOR/P EXB WG H
P<«<WURSROLWDLQV &HV FDUWHVQWRGW H]DQMBHSIWVY 03DU GRFRPH

/H ELR UHVWH WU2V SHX UHSU«VMQWRQ@ GE8 ODYDQEULRBR ELR UHSUKk
YROXPHV SURGXLWV FHOOH GH OPHYD GERELRNV VEHWYRDURQ
&33$50 YJUDQFHS$JULOHU D

(Q MXLOOHW XQH DWWDTXH MREWXAHGEGOEWM XKKMUBBYLOIWRTY D HC
FXOWXUHVY DYHF FHUWDLQHV SxBNVHO@HBW aW ROHNO HHRHAQLW D WL YRV
SURGXFWLRQ G +( VHUDLW GH OH WODYDQWLQRKXW W SRXU
JUDQFHS$JULOHU E

(QILQ PDOJU« OD SOXYLRP«WULBAUID PRUDEQHSWMXU ODHWISBUFHOOHY\
ODYDQGLQV GH SOXV GH DQV UNVRKHUM \L\PI$ DWW« DY) GOHN GBI « F« G
JOREDO GHV FXOWXUHV HVW FROMQBRKSMIERRBH GE&UDG« )U



ODUFK« GRPHVWLTXH
/IHV FKLITUHV GH PDUFK« VRQWLGL¥E5E8HWN BIMFKE LWO-OUMWHGEY GRQQ«FE

(Q )UDQFH OHV YHQWHV GH ODYDWG#/ IYQULBEHGMMQO® XQMUBQQ «}
*OREDOHPHQW G DSU2V OHV FKRQIEHHW \GRQW ¢ OHWXWRHHQBNDWLRQ SR
YROXPH GH ODYDQGH FORQDOH HW\D ®HY¥YDGWWOD®D QG R QG HRXRISK O DW
G DIIDLUHV OXL HVW SOXWIQ®FRBLHWIQWL ¢ OEEDLVVH )U

&TW« ODYDQGLQ OH SUL[ PR\HQ SRWIEXUW B DB MXHRXSRBXIPHQW « ¢
DQQ«HV SRXU G«SDVVHU OHV JPHOQWB@LRQ GEXOD SURGXFWLR!
VXLYLH D IDLW FKXWHU OHV SWHIJ HWQW SD\OWk SAR{VPAHYV NJ )UEL

E /H PDUFK« UHVWDQW PRURUWHR®HHVMWWH W\Q@WKEVH TXH OH
G KXLOH HVVHQWLHOOH GH OD YDD@MG X®H BQTYHHU BIMNV GiH PIXH PRH FRC
JUDQFH$JULOHU E

/HV SULQFLSDX[ GERRXFKQHQW SRXU OD ODYDQGH IOQHSD O D SKDUW KE
HW SKDUPDFLH SXLV O DOLPHQWDLDHLWRXQY DUHHODND @EHX GX PDUF
HW SURGXLWYV G HQWUHWLHQ HWMRHSREBWWR\DJH %UXQHWRQ

'DQV OH VHFWHXU GH O DOLPBIQIWIWGIRY DO K PAHAL | LLOF GXDIQ WHB WV K X1
HQ DXJPHQWDWLRQ -0 D G«SDVV®QFNWS$JU IO0HO E) —O HVW FHSHC
GH FRQQDLWUH OH G«WDLO GB S/OIOWTHY M BB U 1tk XCH. OWDY¥® QGH H

HQ FRQILVHULH ERLVVRQV IUD°FKHV HW WLVDQHULH W
VR
L
/'S
'L
(QWUH HW OH VHFWHXU ®H IDSKBYPDPIDH LH DFAK HSW« HQ PR\H

OLWUHV G +( GH ODYDQGHYV SDOIDDQHWRXQ «U BKLIIUHH® D

/D ODYDQGH ILQH UHSU«VHQWH SOXVGEN ODY®QEROXIRXG FH VHFW
H[HPSOH SOXV GH / YHQGXV HQPR\HGRHJ XQ SBURRQWUH /o
G DVSLF /| HW /G +( GH WWURMFXKIDY YHQGX ¢



3RXU OH ODYDQGLQ PRLQV SULWDHR®DIFHBHU RDFYBD HWVWOBRSHU D UH
HW OD YDUL«W« S$EULDO /| SRIYDURQUL[ GHSRMQWHVWGYDUL«W«V [)
E

'X FY{W« GHV PDJDVLQV ELR TXL SAHRSRHHOWUDBSKDURREHY G DOLF
FRVP«WLTXH HW GH SURGXLWV G KXQLOBNWHHOH Q &/ W OYOHOW K@ LW D LU
P<ODQJHV RQW UHSU«VHQW« HQYROURQQ FKLIIHE G DBDLUHV &$ Gl
ODYDQGHHNMWHOD H +( OD SOXV YHQGXH U DRQWHRQXW UGH HW SD (C
J«Q«U« XQ &$ GH 0 HOQ /HV LIQQWIHR/ WVRQWDHRVEDLVVH SH
FRQV«TXHQFH G XQ UHWRXU ¢ ODHQRIHARWH SADAVL @ &WVYHHDWG D QW | C
OL«H DX FRYLG OHV +( «WDQW YWBRWKBHIYUDQMLVHSEVLTXHV

ODUFK« LQWHUQDWLRQDO

BHXOHV TXHOTXHV +( SDUPL OHV YO®PX PRSRALDDQ WRIYWD S LYW LQJI)
QRPHQFODWXUHV GRXDQL2UHV O®YRQWHSYDMWS DWW DI GIVQ QHN W H G
MDXWUHV +(} -0 Q HVYW GRQFSBBRNLYRFM QIO 8 HXH V XIFKDH JHV HQW UF

/IH VLWH )DFW 05 HVWLPH OD GHPDQ@®H IPR&H OO HRLO(CGH PLOOLR
86 HQ HW OH PDUFK« PRQGIOBO ¢ 0 )DFW

/D )UDQFH D H[SRUW« HQ O «TBLYD OWHRAWHIHSODQWHY FRQIRQGC
LPSRUW« SRXU 0
W
/D EDODQFH FRPPHUFLDOH IUDQO©ODOWN HHQ[|:K<JK;LHcog|J|/\\(/DHm'wHHQQ)«/D(HDOHiﬁI
DQQ«HV HVW GHYHQXH G«ILFLWBLWDHEPODQKE BRFPYBERLDOH HV
H[F<GHQWDLUH SRXU OHV SDUIXPVYWNRG AHQWLT MMAL HHV BXIRGRQW GIH
G KXLOHV HVVHQWLHOOHV FHWNXGHNH @D \E U XMWY O HID Q £V % OWD H U
GHV KXLOHV HVVHQWLHOOHV«&B LODWD GIGSRHW «/D 2XGGQQHW DO

&RQFXUUHQFH EXOJDUH

/D %XOJDULH UHSU«VHQWH OH SOXV JURV
SURGXFWHXU G KXLOH HVVHQWLHOOH GH ODYDQGH
/IDYDQGXOD DQPAPMLYRCAD )UDQFH

UHVWH OHDGHU SRXU OD SURGXFWLRQ G +( GH
ODYDQGLQ

/| «<YROXWLRQ GHVY GRQQ«HV G LPSRUWDWLRQ G +(
GH ODYDQGHV HW ODYDQGLQV SDU OHV (WDWV 8QLV
SHUPHW GH VH IDLUH XQH LG«H GHV SULQFLSDX]
SD\V SURGXFWHXUV HW GHV YROXPHV HQ MHX
'"HSXLV TXHOTXHV DQQ«HV OHV (WDWV 8QLV
U«GXLVHQW OHXUV LPSRUWDWLRQV PDLV HQ

OD )UDQFH UHVWH WRXMRXUV OHXU SULQFLSDO
IRXUQLVVHXU GHYDQW OD %XOJDULH OD &KLQH

O -QGH HW O (VSDJQH FRPPH OH PRQWUH OH
WDEOHDX )UDQFH$JULOHU D



/| +( EXOJDUH HVW J«Q«UDOHPHQW MR @H GERIXGHFRRBELWWDQHS XLV
SHUVSHFWLYH GH PHLOOHXUV $HWRHRKQNWRM I SEQYW B QR XXQ SDV VI
GHV F«U«DOHV DX[ ODYDQGHV GDQE¥HOBVREBKLMSW BEOHVWIDWVW HQ
PDUFK« GRPHVWLTXH LO VH UHVAWROWHLRRD M H PO IGHLQWGH OD
H[SRUW«H &KRXGKDU\ &33%$50

(Q OH &33$50 D U«DOLV« XQH WA WG MLWXUG®DORRPISXL2UH IUDQE
DURPDWLTXHV HW P«GLFLQDOHYV GSQHVV «D kit M LARWXGH«H SRKDFXQ HG
G XQ SD\V FRQFXUUHQW / «WXQGBH DYFGXSRAU+ FREFADYBIQW OD %X
GX FRQWH[WH EXOJDUH SDU OH &3BBB0GDXQ «Y«DQGORRPENH G LQY
U«FHPPHQW LPSODQW«V GDQV OH\SDQW HOVM VT XIX IERIPY HHVRLHD@W L H O O H
PRQGH 3DU DLOOHXUV OHV FR%WVQGHHIUBOXNFWRERRVRQW AH X[ C
IUDQODLVHVY HQ UDLVRQ GX FR%WHGEH OPHPDLE SULXYRLSEBOHPHQW

JUDQFH E«Q«ILFLH G XQH VWU XFW )GUBQH FER SQN VG SRXV/IVEHHHG LQ QR
GHV WHFKQLTXHV GH GLVWLO O RQWILIRIL KX DHF RIRKK G H ¥H ODW)LLRD Q F H. L
VXU FH SURGXLW OD TXDOLW «DGWHOGR L&HFRQY\WL@KH WUD Q8VWHU VX
O +( EXOJDUH /HV GHX[ SD\V VRQW H RQXLRQW KD VGHH ® IDPL SURE Q<
FKDQJHPHQW FOLPDWLTXH /HV «WREBXWREBVQQHIM ARBEMWDQHEW «J
GHX[ SD\V GH OD P-PH PDQLaUH /D YXDQF H (UGN VO YOOHDGLH) TXL HVW
%XOJDULH /D SDUW GH O DJU ICRPXO WXSRU WIDRIORE LH@ HANOWDS LH HQY

&33$50

BHORQ &ULJDQ HW VHV FROODERBUWDWMHXUXQH UMY IHLEREOLRIJUDSKLT
OHV YDUL«W«V GH ODYDQGH Y U BiXD DHIL IS OHRQ WX OMAYV H ¥ X E QO H\ Q{
BHYWRSROLV \Fr

Ul
'DQV FH GRFXPHQW RQ WURXYH «JDHOHPROMW QW WIDE OHDIX W« V F’)tl_f‘
SD\V VHORQ O «WXGH GH OD OLWW«UDWXUH



86%*(6 $&78(/6 '(/IB+8,/( (66(17,(//( '(
[$9%1'( (7 /$9%1',1

SWLOLVDWLRQ HQ DOLPHQWDWLRQ KXPDLQH

6HORQ520BHPHQW HXURS«HQ QUHODWLI DX[ DUYPHV HW ¢ FHUWD
DOLPHQWDLUHYV SRVV«GDQW GHV SURBW LKXM«O/H \D UHRACH/DLW IDHQAONOHHW
FRQVLG«U«HV FRFRHSHYDWLRQV DURPDWLVDQWHYV }

/HV SU«SDUDWLRQV DURPDWLVDQWHM WASKHWVE @WEHBMYV XL VEHM J X
52JOHPHQW HW HOOHV VRQW G«DLXQWHWWIRMLGHM SXRGWDWWHV DUR
U<SRQGHQW ¢ OD G«ILQLWLRQ GM MW SUDIPWNUHGWH VARHQW RHEW B Q XP H Q WL
PDWL2UHV G RULJLQH Y«J«WDOHLTXM. PH{®IR SKOH F L FO REXLLFOOR B VVHQWL
O HIWUDLW GH YDQLOOH (OHDH\} V&RRPP WRX R R XXV RIS RQDHHO O

/| XVDJH GH OD ODYDQGH YUDLHJ BDHW H/IW IDEB ROMXEHRSDE MH &RQV
VXLWH ¢ VRQ «YDOXDW L RQDFRLERRH G6 D@MMW ODH DQGMLYUDLH QRWD
G KXLOH HVVHQWLHOOH HQ WDRWRDWKIH/BRQWH2HE DOH P HQWMIDVWLRQ KX|

/H JURXSH G H[SHUWV D FRQFOXHVX\H SD ¥ (FRIQ \DRPAXGIGEHQPDQL2UH KI
DOLPHQWDWLRQ KXPDLQH HQ (XURBH IR DV \O TXWHIBIOKQS b WS WIRW D Q W
OD SU«VHQFH GH FHUWDLQV FRQW¥EWNXNDBQYNHFKXPDDXSWRBQ WKX\RQ

I
$LQVL OH &RQVHLO GH O (XURS®HGIHQG LTXEGHXQHBY)D\WQICHL CDWY OHV YiE
VDQV DOFRRO ¢ KDXWHXU GH 83F PB[LRO®FWURLW SSP PDJ ERQ}*{#El
VXFUHULHYV SSP PD[ SURGXLWSSBHHIRXRBRDUBULUKNPYV SSP PDJ

/H &RQVHLO GH O (XURSH Q D SDYUSIXE®U« O3 «WDXYTH ®LBLTRXWHIR
LOQWHUQDWLRQDOH FLWH GHV X&/DQMVGGH«OHQVWW WBHDQGHQSURG XL
ERLVVRQV DYHF HW VDQV DOFRRIOH SFURG KNWMN B« R XD MFUHULE
YJHQDUROL

SWLOLVDWLRQ GDQV OHV FRPSO«PHQWY DOMPHQWDLUHY

(Q JUDQFH«FOHW Qr G X PDUYHODWLI DX[ FRPSO«PHQWV D
UHSU«VHQWH OH WH[WH GH U«l«UHQFH SRXU FHV SURGXLWYV

'DQV OH FDGUH GH FH G«FUHW ODU'*®@EY) +I HBFWQWQW SRXH FRPS
DOLPHQWDLUHV XQ FHUWDLQ QR RE H{WLH LS/OHD\WQVEHV & RQOH WV R/ V H
O XVDJH HQ DOLPHQWDWLRQ KX P D LD & WWWRIDG\IBELRI QFHRP PBIX V H Q)
G«FUHW 3DUPL FHV SODQWHV \DRIQODNIDWEHWY OD ODYDQGH HW

'RQF SRXU PHWWUH VXU OH PDUFKGNXQ@DY¥DQBLODYR\GI®HR VWDWXW
DOLPHQWDLUH LO IDXW QRWLIDHUGH GD$ QIO BY LR@ «&D PLQLV
O $JULFXOWXUH O «WLTXHWDWH TGH FHRKX LML HOWSQRMIMDQMR XV O

Qr



'H SOXV DILQ GH V«FXULVHU OVXWHULFRRMAREP W V+D GIDRHQWD LU
6\QGLFDW 1DWLRQDO GHV &RPSQ«PRLNVQGHN $OH PRPRMIIQLGHWLBRQV G HF
GRVHV MRXUQDOL2UHV PD[LPDOHM SR X® IRUGKN O HIH QO QB W R G X L W
SU«FDXWLRQV G HPSORL DGDSW «HVFRQHFW UD-DRRFP POBE DAY LK VOD YD
ODYDQGLQ VRQW SU«VHQW«HV GDQV OH WDEOHDX

$ QRWHU G DXWUH SDUW TXH K HD®OR® @GIH6\QD\® LSDW WA H (GHW  KXLO
SOXV U«SDQGXHV GDQV OHV FRPSQBEBHEWY DOLPHQWDLUHV 6

'DQV =KLUL HW DO

'RVHV SDU YRLH RU ?DHé)VR(gL%é?W ¢{ JRXWWHV ¢ IRLV

VXJJ«U«HV GDQV OD 51 MRXU FORQH 6XSHU SRL
JRXWWHV QRQ SU«F|

' a

RVH MRXUQDOL®*UH PJ MRXU PJ MRXU

SRXU NJ

OLQDORO DF«WDWH

FDPSKUH ¢ H W
FLQ«ROH W
ORO«FXOHVVS«FUL'gtagﬂgiPESEWDWH 3HX G LQIR VXU OD A i
«YHQWXHOOH SDU Y L

SHX GH WR[BRIRIL |y UWRXW U«VHUY «H

HIWHUQH (YLWHU H
FDPSKUH

&DPSKUH

7' — PJ NJ MRXU !
VXSSULP«H " 1'5 G
V«FXULWDLUH PJ

6 XEVWDQFH ¢ VXUYF

'"HPDQGH] FRQVHLO ¢
3U«FDXWLRQ G HPSC SURIHVVLRQQHO GH
VXJJ«U«Hu G K\SRWHQVLRQ DUV

PLJUDLQHYV

3DV G XWLOLVDWLR(

) OLOOHW /H JUDQG JXLGH CH ODERKRDWK«UDSLH (G
$ =KLUL ' %DXGRX[ 0/ %UHBIHWERKKQPRRWBKHYW(IG-20 %UX[HOOHV

(Q SOXV GH OD PHQWLRQ m '«FREHLHLDIOW BW[ DOPMHWBQWHYV HWD QX[ }HSU BRRVOL \GH
VXU WRXW FRPSO«PHQW DOLPHQWDLUH ¢ EDVH G +(



&HV UHFRPPDQGDWLRQV VH EDVHQWRIRWDRRRQW NP OBIVHBUGH O
(XURS«HQQH GX O0«GLFDPHQW (Q MRBW GRUPLHWHWRNWVSDUWLFX
JURXSH GH WUDYDLO +03& &RPPLWWEH3BRRG *%HAWED G U«E®ULFH QHW |
PRQRJUDSKLHV FRQWHQDQW GHV LGNR SKDW PRG M XWX XaHW GHAD V X E
SU«SDUDWLRQV ¢ EDVH GH SO DRMGH3AH X HMD ERD\E L RIQ R Q\H BRIPV « F X UL

'"HX[ FDW«JRULHV G XVDJHV SKDURDKWHMMWLEBEY FVRQW REQLR/IVUIDSKLH\
WUDGLWLRQQHOV HW XVDJHV ELHQ «WDEOLV/{

/| REMHFWLI GH FHV PRQRJUDSKLHVWUWHBUEMHSRQWHDXPX[XW®R UL W«
FRPS«WHQWHV XQ SRLQW GH U«SWB QBB VFIORQ R REHY GGHYOD XDWLRCG
G DXWRULVDWLRQ GH PLVH VXUH®PH @W UFK ¢ RXLE DHFMUHN Y VMWEDVH GH
OHV <\WDWV PHPEUHV GH O 8QLRQ (XURS«HQQH 8(

$LQVL O (0$ D SXEOL« XQH PRQRUHMOWKHD YKUSH RPYDKGH GRQW OI
GDWH GH /H GRFXPHQW D «W« GQJXQLJIUDQXE QBRPEDNHGH SXEO
VFLHQWLILTXHY GRQW OD SXEPQNBWWRQ +®HE& (6823 FLW«H

'DQV FH WH[WH O (0$ UHFRQQD°W{ XGH X BKXH OMUBGYWQWRQBBOH GH
LOQGLFDWLRQV VXLYDQWHY VRXO RIGHRNKYWG G BAWUH\GW FRH G HP IDW LJ
DLGH ¢ O HQGRUPLVVHPHQW

JHV SRVRORJLHV LQGLTX«HV VRQW OHV VXLYDQWHYV

e 'RVH MRXUQDOL2UH GH ¢ PJ SDU YRLH RUDOH "

e 'RVH MRXUQDOLaUH GH ¢ J HQOWDEDN O X/B'G EDNLQIVSRRQW W R
LQGLTX«V GDQV GLYHUV FDV GR @0 WX UIQF HPGI® SO®IDH\H \G # \8 H D Xl
FDUGLDTXH ;E‘

/ XWLOLVDWLRQ Q HVW SDV UHFR BRDPRLOVFEH] OBIgWHQIDQW

$XFXQ XVDJH ELHQ «WDEOL{ Q D «W« UHFHQV« SDU O (0%

$ VDYRBQ XVDJH HVW GLW m ELHQ «WDGE OXQH ORWWEX RVQXEH
VXIILVDQWH «WDEOLVVDQW T XD OSHO/D QWLH FR % HP\D W E WULH VP G G LIF
GDQV XQ FDGUH P«GLFDO GDQV OGHBXRY SOMRS GHQ QM QS8/( F HWVYV
OH SURGXLW D E«Q«ILFL« G XQMUD®W FPPUDLUIVTKW L B Q0G R X V\RHD \k

8Q XVDJH HVW GLW m WUDGLW LRRQQW©O T}X H OMQHO D@ W VR & «PH
SODQWH HVW XWLOLV« GH PDQK2PRL\WV DG XKW LRD\Q H\® DW \G P 1§ ¥ ED

HVW «WDEOL TXH VRQ XWLO L VHIWLFROF HW W HAMAN 1S HDAK T X EIOWA
VXEVWDQFH DLW IDLW O REMHWHGVX®Q HO B XRDRUFLKWD /LAY G H @ILR

/HV QRWLRQV G XVDJH m ELHQVYWOBEWLRQIW GG }XDBSB it X« HV D X T P«HB\L FDIPHQ W@ |V
G«WDLO GIDUHFWHYHV HXURS«HQ QHW &( &(



/ (03 D HQWUH DXWUHV XWLOLS® D V(GRGQ ¢KVRSHDAL 6HVHQWLILF .
3K\WRWKHUDS\ GDQV VD PRQRJUKSKDH MY HODW LOHOQB GG YD YOMLG
(6&23

'‘DQV FHWWH PRQRJUDSKLH TXL FRUWHR®RGQH ODXEGEHEPRRSUOBKLH
GLVSRQLEOH ¢ O «SRTXH GH VIR@Q¥GMWKKWILIRSH XOHM XH\G FEDWHY VRQ!
WURXEOHY GH O KXPHXU WHOV TXWHRERUMR YV LW«R DEOW D VEIHR/QIRQFW LT

/D SRVRORJLH LQGLTX«H FKH] OXE X®WH BI@NCHM QY1 DQW EIHY D QW H
e 3DU YRLH RUDOH ¢ JRXWWHWRRUWXU XQ PIFSB
e 3DU YRL[ H[WHUQH
© DGGLWLI SRXU OH EDLQ JRBWWQHVVRDX\EDRQ (RX  FRX
© SRXU LQKDODWLRQ TXHOTXHVQHR¥XWWHYWRNOOH GDRXLXQ Q«E)

/D SRVRORJLH FKH] OHV HQIDQWQFGIN @R XL GHHP HD@W ¥Q XVDJH SDU
SDU LQKDODWLRQ XQLTXHPHQWQ G XROLWWH\WK G XH GLOXWLR

' DXWUH SDUW GDQV FHWWH PRQRIWXSHHH\H SRUBEIBWFNVKXH O REV
J\Q«FRPDVWLH FKH] GHV JDUG®R QW PRWIPMIDTXW VG FRQWHREXQW GH O |
GH ODYDQGH HW RX GH WHD W UBMW X VK DIHXOQ) W QXGR A UHYWL S

2U FHV «WXGHV RQW GHSXLV «W¥ BIQTHUWAHT XED B QW DXMALY HQ
FRQFOXVLRQV +DZNLQV HW DO WV RQWVHRAPHWH[BHQ« OHXUV SU
VXU XQ SDQHO GH SOXV GH H @ D@MVEWH USBHRBUWW DRW GG B \ D DXF X/
HQWUH O +( GH ODYDQGH HW OHWGHHW KK IED Q/H R GNQ HDEGRF U4 IZ N L QU

SWLOLVDWLRQ GDQV OHV SURGXLWV FRVP«WLTXHV B

$X VHLQ GH O 8QLRQ (XURS«HQQHXIBW W BQWGKRXNGBRNP SYW O&(
Qr UHODWLI DX[ SURGXLWV FRVP«WLIX$RV L\GRRQW FROQFBI
VS«FLILTXHPHQW O XWLOLVDWLRB® GH WV HWX ISURG XIVW ¥ Q SWLIHPDFAIS D O HP
HW ——— —-O UHYLHQW ¢ OD SHVUVRQBU THY SRQVBEREXEMW W DX HOOH
VDWLVIRQW ¢ FHV H[LJHQFHV U«JOHPHQWDLUHV ('40

/D EDVH GH GRQQ«HV GH O 8QLRQ

(XURS«HQQH &RV-QJ{ GUHVVDQW XQ

LQYHQWDLUH GHV LQJU«GLHQWY FRVP«WLTXHYV
LQGLTXH TXH O KXLOH HVVHQWLHOOH GH ODYDQGH
RX O KXLOH HVVHQWLHOOH GH ODYDQGLQ SHXYHQW
HQWUHU GDQV OD FRPSRVLWLRQ GH SURGXLWYV
FRVP«WLTXHV

&HV KXLOHV HVVHQWLHOOHV SHXYHQW DYRLU
GLII«<UHQWHV IRQFWLRQV IRQFWLRQ
SDUIXPDQWH DJHQW WRQLILDQW «PROOLHQW
DJHQW DURPDWLVDQW FRQGLWLRQQHPHQW GH OD
SHDX KXPHFWDQW

KWWSV HE HXURSD HX JURZWK WRROV GDWDEDVHV FRVLQJ




3DU DLOOHXUV VHORQ OH 52JOHPHRMQWB(OH 52JOHPRI®RW &(
SU«VHQFH GDQV XQ SURGXLW FR VWP« GDQV GRL VO LAVWWHH GHG LD J U « ¢
O DUWLFOH SRLQW J SDU QDOPHWWRRW MRADQIIGKKHODHXU FRQ
VXS«ULHXUH

o ¢ GDQV OHV SURGXLWV VDQV ULQ©DJH

o ¢ GDQV OHV SURGXLWV ¢ ULQFHU

&HWWH UHVWULFWLRQ V DSSOLTXH ¢ WRXV FHV SURGXLWYV

'DQV FHV KXLOHV HVVHQWLHOOWW HQDDR ¥ X SUKVHQWH W G H GEC
ODYDQGH J«UDQLRO O LAPIRWLAQHH HWR BRXG «YHQWXHOV DC
%HDXW\ V G

'"H SOXV FHV KXLOHV HVVHQWLXGDRS KHX HWMQ &XF R QRALXRWD IE «ID O}
HXFDO\SWRO 2U O $160 $JHQFW«1BWLRGLROEBPEQVE«HWUGHYV SURGX
DQFLHQQHPHQW $IVVDSV D «WDEOVXGHUDURERR PDXQG DWLRRQVFK« G
FRVP«WLTXHV FRQWHQDQW FDPSKIOH THXBDA\ IW RHD HAR [P @QWMKR RUL
HVVHQWLHOOHV $IVVDSV

-0 HVW UHFRPPDQG« GH QH SDV GEERWVSRRMRK\EGDDNVHUHIHSWR Q«V ¢ |
PRLQV GH DQV PRLV GX FDPOKHW GH FHBAWKRM SR FRQFHQWL
VRQW WRXWHIRLY DFFHSW«HV SRXIUQW HQHEWARBRWHD® \I SSRRMH QLU
FRPSRVLWLRQV SDUIXPDQWHYV /HW «\ K GBHRXWVY OOH. FDW B X UHF FIMS O H X FI
VXLYDQWHYV

e FDPSKUH SSP SDUWLHV SDU PLOOLRQ m
e HXFDO\SWRO SSP V=t
UL

-0 HVW UHFRPPDQG« GH OLPLWP&WGIDXHW GHW WU R G LDXY QWD QW V ;?:‘
OD SU«VHQFH GX FDPSKUH GH ORKXBRPDFRWR B UM B W IPRHOWRD [LP D O
e FDPSKUH

e HXFDO\SWRO

e PHQWKRO

e VRPPH GH FHV VXEVWDQFHV LQI«ULHXUH RX «JDOH ¢

8VDJHVY HQ DOLPHQWDWLRQ DQLPDOH

'DQV OH UHJLVWUH GH O 8QLRQ (OURPHHMBIL GHHW DRHGL VDIQ VP D X [{
HVVHQWLHOOHY GH ODYDQGH HiM\GH Q@ IVDIAWG LR H/ RRMS RX¥WR D UR P D W
VHQVRULHOV TXHOOH TXH VRUW«HHVSaFH DQLPDOH FRQFH

& HVW OH U2JOHPHQW &( Qr DGGLWKIV IGHYWLQKY ¢ O DOLPHQWDWL

KWWSV HF HXURSD HX IRRG IRRHHGHIEG GSRVUIWEBO VHADHIFR |




«<7$7 '(6 /,(8; '"(/$ 5(&+(5&+(

'DQV FH GHUQLHU FKDSLWUH BK&WBKXWHGH\V IDQWX[LGHHODXWRXU GHYV
GH ODYDQGLQ HVW DERUG« VRXV GHX[ DQJOHV GLIIl«UHQWYV

e " DERUG XQ ELODQ HVW GUHVVY IVXUVG LHH@QWHRAEDXHG HS/X /I« V FH
DQQ«HV DILQ GH PHWWUH HQ OXPWaIH DHYOX MDYV ODHNRFPEX QD X
LOWHUQDWLRQDOH DX VXMHW GH FHV +(

e 'DQV XQ VHFRQG WHPSV XQ IRFXWUDNYD SURKBREB&DOXW OHV XVDJHV
FHV +( GDQV GLII«UHQWYV GRPDL®KW HW UBX LD B EQRKWHIORRSEW PSH Q W | C
G«ERXFK«V

BULQFLSDX[ WKaPHV GH UHFKHUFKH GH ANV GL[ GHUQL %L

I 0O«WKRGH XWLOLV«H

/D UHFKHUFKH D «W« U«DOLV«H VEUEODREDD S8KGHX I RMWHYQDWLR
777 OHQV RAEXW MXLQ —~O V DJLW GSKQPHEDW B QGM GHR G R QIDW FW H I
ODUJH GHV SXEOLFDWLRQV VFLHQWYIGHXUMFEBIQY¥KHRXV GRPD

JHV UHTX-WHV RQW SRUW« VXUDOGIDYRP &IFLHEWODLTXE G GIW VXU
RLO } (OOHV RQW «W« U«DOE‘MHIEDWBID_LTIXH\OH@'HD’UN\U.\HDH@'HLYANGJHH\FR@
GH OLYUH &HV PRWV FO«V GHY DXLG® GBM\-WKBIPSY«VXIOWD\D W B Q W L W U
FO«V RX GRPDLQH G «WXGH (QILQWLQHDRK\GD VHPEOMLSHGUH O HW
UHFKHUFKH SOXW{W DFWXHO OH D QHX-OHR QOM \G BQ F GMUKORLR QM L G « U « Hr
'"HX[ SRROV GH U«l«UHQFHV GH XXECREWWLRONL RLHRBM HTXV

. SRXU OD ODYDQGH

e SRXU OH ODYDQGLQ

/HV U«VXOWDWYVY FRQFHUQDQW ®W @ D B DRDGIQQ HW) WROQMk DUQD/BHYW «V ¢
VXLYDQWH

3RXU OD ODYDQGH DX YX GX JUDQ® QRAEY I GH G« \GX PWDWWHU OH
RXWLO GH YLVXDOLVDWLRQ GHSBRBPIPWH W @WIUHHQ MWK VG H QU H S U « V/
GH FR RFFXUUHQFH GHV WHUPHV OMY S\OXWUHP SHOR\QW\GDQVXP«V G
DQDO\V«HV

/HV WHUPHV RQW «W« SULV HQ FRPSWE FH S DADMM GHY SREOLFDWLRQ
WHUPHV UHJURXSDQW OD P-PH QRWRRLER F WHHSIMY HEMHFAFWU LD O D
RQW «W« IXVLRQQ«V VRXV XDQRHFED FMNHHIPDDIOD BEM LOHWW R\HU OH V/
SU«VHQW«HV

(QILQ OHV PRWV FO«V REMHW VWG FOD/ SHIFRFHKUHEYOR HHOWS HOUXWH V V H Q W,
Q DSSDUDLVVHQW SDV VXU ODOWDWHW HHWQYRXNHQWHRHWHRHQW OL«
WHUPHV GDQV WRXWHV OHV SXEOLF DW®SR QW HHMX PXWYHF RQNRHPY W L RIQ



/H U«VXOWDW HVW XQH FDUWH VEUV®/D DX N GV W KDH X« WHQWK SDU, |
YDULDEOH OHV SOXV JURV SRLQ@WL \GR@WWJ 6 D\G¥W GDHV SO PWR/X Y H QW
DXVVL QRPP«V m Q XGV } &HV WHERW\O VRN TKO LYGETXNHQW OH XL
GDQV XQ WH[WH (QILQ LOV VRQUV UHWURMNS«VWHSDBXBRREBXV R
SHUPHWWHQW GH YLVXDOLVHU OHW Q/H UPGIXV TXRX DS S U BIQMHRE O
SXEOLFDWLRQV

/D FDUWH D «W« DQDO\V«H HQ BRQPROWDDWCHY SRUIROBOMWHY SXEQL

I - QWHUSU«WDWLRQ GHV U«VXOWDWYV

+XLOH HVVHQWLHOOH GH ODYDQGH

3DQRUDPD GHV WK2PHV GH UHFKHOBKHHD QCMRFAHWY (G UWQLEHHY DQQ«HV
-PDJH HQ EDVVH U«VROXWLRQ GWLQDGHD O0WH RE WHIQXMUC¢ OSD O R ILFIHIF Bl %/6

&HWWH FDUWH U«Y20H TXH O DHUOHWIKHHQEGH HG M XQD @ CKXGE B FHH IWVRX OW L G
GHV GRPDLQHVY DOODQW GHV DSEQUBBWXWQVXPYGLFD OBAVRHEMRPLH O
VDQW« PHQWDOH &HWWH UHFKHUHRKNRAHNPWWIRALNVRFQDAWHQWWCE VXI(
HIKDXVWLYH

4XDWUH SULQFLSDX[ FOXVWHUV WD @GUVOHYPISHQYFLEBSU O[HY Gl
FRQFHUQDQW O KXLOH HVVHQWQMNO®H FHV GIDWIVQVGHU V/ HH \FR QB V H Q W
GDQV OHV SDUDJUDSKHV SDJHV VXLYDQWHYV



S5HFKHUFKHV HQ SK\WRFKLPLH FOXVWHU URXJH

3ULQFLSDX[ WHUPHV AKHP«BEBOVPRMSRVLWLRQ PBURSKKRWFWURPF
\LHOG FLQHRO F X ORMOLWY R WULIRSX \ IV FHKQW L D O] RUIDVVR Q@ O H C
SLQHQH JHQH IRRG

/HV UHFKHUFKHV OL«HV ¢ FH FOMNV® BQDH VAR GRHRMW XHQMWVED FDU
O KXLOH HVVHQWLHOOH 2Q \ WURXY®\VIEHW S\WAWK@RPKXHYLHG O F
FKURPDWRJUDSKLH HQ SKDVH JD]HX®OKHFXOH@VEODXNNLGNMVPBH O +(
FDPSKUH FLQ«ROH SLQ2QH PR QROWHQSIRQ® OBIF « WD\W K K DD YD QG H
«"WXGL«H HQ FRPSDUDLVRQ ¢ G QW WHIGIY HQ W ¥IH VHPRGIAMF X¥RHYV &H FOX
DVVH] ELHQ UHOL« DX[ QRPV GH SOQYWHW TROR Y WHIWUREMM HW MD X
2Q UHWURXYH «JDOHPHQW WU23VHBOW«DHQW ¥ WWRXW UG WM FOXMHH YV W H L
GHV QRWLRQV VH UDSSRUWDQW [HQUHQ G HOH DX\O W XWB WHQ H{ BUH V V|
¢ O DOLPHQWDWLRQ KXPDLQH -@RW LVWICRJXHQWLTXH 8DW RMXGL«H
WHPSV GDQV XQ VRXFL GH UHF K HPAHKMWE HHRH GOXOMK UK QM G K X
RSWLPDOH / «WXGH GH O LWLQ@UD IOUHG B8 WAX DFDXVWLIR @ LV LO D V «C
LPSOLTX«V VRQW OHV OHYLHUV PRELOLV«V ¢ FHW HIIHW

S5HFKHUFKHV DXWRXU GX VWUHV\G «&GH VDL Q RLx WO HWWGHJ O/TH U W

BULQFLSDX[ WHUPHVJUBWS UHVRMRXWWVHQFHY HIILPLRPDWKHYDEW\
WULDO VWUHVV SDWRNW®WQLD ZRPDQ iy

VFF
/HV WHUPHV FRPPH JURXS WULD®YV SIDXW VHQQY GMUE®D XS B Q FRQ | DI
SXEOLFDWLRQV DVVRFL«HV SRUWHQYW«WXK R Y LADLQUHRHHYWH WX UG D QR
PHVXUH VXU GHV «WXGHV VXU GHKV\IQRPRRXH RY WQRKY® D&HV WH
DQ[LHW\ HW DURPDWKHUDS\ VRRWRMRXRHARQWHPHPGW SILQVLD XQ SHX
WLHUV GHV UHFKHUFKHV GDQV G3HGRPRLQHNVG X SDUWDQ \DHRHPQW K «UD'S
O +( GH ODYDQGH SRUWDLW XQLTVXHFHQMWJ @ R B DEHWP ISQW L ID®IW HJ H F K
GRPDLQH GX WUDLWHPHQW GH OODQGL«SA4 V& X RV 8 BIV VO HDA REAHD W K « U [
GH ODYDQGH VRQW ELHQ SU«VHOWHYV DX VHLQ GH QRWUH FRU

/JHV WHUPHV GH FH FOXVWHU VRDQMU MW RXY HRW & HR HRQWS DY «@ LKV DX |

H[FHSW« SRXU G HQWUH HX]

e DURPDWKHRIUDBHPHQW OL« ¢ GHV SODQWBYY HEREWW 0OR2BY D @®
URVPDULQXV RIILFLQDOLV WK\P®\SMHQMW KO R EX®HKVE /W HHXMD O | L
EDFWHULXHPUIXRHW\HQ@DQV XQH PRLQGUH RPHWAX UAS HEW UR@H W U\
WHFKQLTXH G DRDPOWRYADEWRPSRVLWLRQ
$LQVL VDQV VXUSULVHV OHVR®WD WKW IFHLAWRIQW Ve WE 10« D3J D X W U H
ODYDQGH ODYDQGLQ URPDULQ MWADP\SPHQQWEBREROHX{H HW RQV
«WXGL« G DXWUHV DSSOLFDWRRWQ¥UIGRIDMH O DFWLYLW« DQWLE

e DQLPDIOSKVW VWUDLQ HVFEKHULFML\D ARHR@W K D CBW § H QIDWD. Y FID WYRJ EE
8QH DQDO\VH UDSLGH GHV «W X G\ K ITHHV FH F HMWWE H P FBRUWH QW
WUDLWHPHQW G LQIHFWLRQ FKH] O KXPDLQ HW O DQLPDO

e ZRPDQLEDQGLGD DEOHBUWBIQOHYXUH HVW VXVEHSW IQBO H) B W CFIRH/GIW
YDIJLQDOHYV



BULQFLSDX[ WHUPHV DQWkPHMYPELVDWYW DFWLYLW\P VIVMQWLBEDFWHE

DFWLYLW\ VWDSK\ORFRFFEXMQRXBEIHWR U\ FRBIFHIPWKEBDWLRQ H
PLFURRUJDQLVP LQKLELWRDQEHIRBRW EBRKLGD SVHXGRPRQ!
VLGH HIIHFW HXFDQWWXW QDREQOXV VDOFRQHOOD DQWL

/H FOXVWHU MDXQH HVW D[« VXRBHMW OUIR SGH ¥ WXL OIQW HRIVFH QW L H O
OHV WHUPHV UHYHQDQW GDQV OH SHOWVYV RGN HS KEG® [ AD YW RQW WR«|«UH
DQWLPLFURBIHQIPHFURELDO DFWLYLW\ DREWRWDFWHWIQO® XPFWQK!
FRQFHQWUDWDRQ PLFUR RUJDQLVPHV DYMF ¢QRD LERLRWGR\. XPH WRHJ D |
HW GHV QRPV GIWMSHBHFKLD FROL FDQGLGD DOELFDQV

&H FOXVWHU FRQWLHQW EHDXFRXS HHF W HULPIK\D © DR WWIHK RFRF X ( GH C
IRUWHPHQW FLW«H SRXU VHV DFWWYDWW\PDGWREDRQYQHVHG@QOHPL FI
O «WXGH GH O +( GH ODYDQGHX{ @ @Q\P QBN R LOTXW ¥ IRFBEWSMHXQH SODF
WHUPH DOWHUQDWLYH HVW WU®BMHOK BXKX\SWHY BWR M DWKG VI« UHQFH
GH P<WKRGHV DOWHUQDWLYHRWLO XMM.OLVDWLRQ GHV DQWLEL

| DFWLYLW« DQWLR[\GDQWH HVWGHLIHO HRPPW O DLQIGLPTHKAHWO WKL J O H
OLEUH XWLOLV« SRXU PHVXUHW XXQBRMWEMWMXQFGIWLR[\GDQWH

'DQV OHV «WXGHV FRQFHUQ«HV O %K PE®H QWD YAIRPGE UkWWE | G«D X W U}
HVVHQWLHOOHYV SRXU FHV DS SOG&RDFDRQSYWRBLMVOREXOHX[CHW FHO Q
«"WXGL«HV GDQV SOXV GH DUWLFONMKW Q@ QG (UG DLRPMU DY VWW FHO@
SRLYU«H VH UHWURXYHQW IRUW HPH+RHW VO LB D HV FRHQ WO X WW HELD X V L

«WXGL«HV SRXU OHXU DFWLYLW« LQVHFWLFLGH ;E‘

$FWLYLW« LQVHFWLFLGH FOXVWHU EOHX

BULQFLSDX[ WHUPHV WRWRHMYOWQWVILFLQDOLYV  FLVD\OW H U QIXWLY\H
YXO0JDULV PHQWKD SLSHUDRDWDILFLQ®M\LW VID®XO WH G PRUWE
VWRUDJH WK\PRO L Q \FHRFEOMIRFE\VBIDIODD FW LY LW\

&H FOXVWHU HVW D[« VXU OH\ BY RSUIOHNW« WL VVRIWWH B OGNV DYHF Gt
QXLVLEFOWLQVHFWLFLGH WRI[LFLW« BROWHOHW«UFHROKWREW 2D X VF\ DO |
LQVHFWHY 'HV PR\HQV GH OXVWWHW 6RQWJHV OHNVRIFQICHFWWMWRUDJH |\
«WXGL«V /D IRUWH RFFXDOWGQRHDEM. WHIIKRIHHQFH ¢ OD UHFKHUFKH
DOWHUQDWLYHV GH OXWWH

2Q UHPDUTXH OD SU«VHQFH GH QRPYRGPHDWIFXY RKILWEDGINVY 7K\F
OHQWKD SLSHULWD 6DOYLD HRWLGHY DAYV BH PIROXFEFXOHYV [U«TXHPP
GDQV OHV +( WLU«HV GH FHV HVB?FBYQWK\RRE |IRLDVY®H BROXV O +(
FRPSDU«H ¢ G DXWUHYV +(



+XLOH HVVHQWLHOOH GH ODYDQGLQ

/ LPPHQVH PDMRULW« GHV DUWLFIO® VS WMIMLMWHQW FRRSRRLOMRQ | |
QRWDPPHQW GH OD UHFKHUFKH GHOWD JYQHWKER SIOGH X «WRORBXOHYV LPS
O KXLOH HVVHQWLHOOH GH ODYTYHYVLAQ J« FiDX® O&HWWY NIQW GH FH
«JDOHPHQW GH WHFKQLTXHV G HIWUDFWLRQ

' DXWUHV «WXGHV GH J«Q«WLTXFHWYRQ@ VEH BDVSIRO SIORHCAGXFKH] Of
WHFKQLTXH FRQVLVWH ¢ PXOWLSENHU XAHSHMHRHWH JRHQURIDRONHPRH Q W,
PHLOOHXUV UHQGHPHQWYV HQ KX BI®MABQ®WH 6 QHP WD BRANVWHV VI
FRQFHUQHQW DUWLFOHV

DUWLFOHV V LQW«UHVVHQW # Q@HI DFRQWUW «GCHYWELPEWWYBEHY GH)
PRLVLVVXUHV ¢ FKDTXH IRLV FRQWUGILEKVHRLWFVURRDOPROQWHOOHY V.
(VFKHULFKLD FROL GLII«UHQVRYD REYGELGD&HVKkMEKBRYLELBEOHQW D
SDWKRJ2QHV KXPDLQV TXH FHX[ TXWXWBW\RETHEBDRW D X)XFXPORLVLVV
O LQGXVWULH DJURDOLPHQWDLUH

«WXGHV RQW WHVW« O DFWLFLWHK G&PDWIFEB H BXDIGBAHF\SRXU OL
FXOWXUHV

«"WXGHV V LQW«UHVVHQW ¢ ® LEXOWKOQPI® GX ODLDWILQGUQLHQ YXH
UHQGHPHQW HW OD TXDOLW« HQ +(

['W
(QILQ XQH «WXGH SRUWH VXU ODIQBY Q] GDWVRRQGP«OBEJEDHQ WD Qi
mYHUW } GH OD FRUURVLRQ G DFLHU DX FDUERQH L

SDQRUDPD GHV XVDJHV «WXGL«V SRXU GH QRXYHDX][ G «l

(Q SDUDOO20H ¢ O «WDW GHV HAWX§ HG 1§ DOV UMF ISHWRKLH HE U « F « G H QW
O HQVHPEOH GHV GRPDLQHV GDQW @GH THW @D VHYGLQGER @MY REMF
QRXV DYRQV VRXKDLW« SU«VHQWHU GHW XAWDXE M VS R RUNQ VQWOVX G H
G LPDJLQHU GH QRXYHDX[ G«ERXFK«V SRXU FHV SURGXLWYV

/H WDEOHDX SDJH VXLYDQWH FRRESSILGM ©O\H YA V& LX VOIHHYWSHRWSIQ WLHO V.
HW GH ODYDQGLQ «WXGL«V SDUXDHWR MRRQ XM« W FL REWMHWTGH SXE!

&HWWH FRPSLODWLRQ D «W« HIIHMHVXGH WHIL AU B S SXNY R MWVVEH OLW W«

SXEOL«HV ¢ FH VXMHW %DWLKDHW DO &ULJDQDHWLDOHW E ODUF}
3RNDMHZLF] HW DO E SRXU6DOYDGHWOD®DQGL :HOOV HW D

U«l«UHQFHV FLW«HV GDQV OH WD BOIM BN \S GR YQH\Y WY K QWK K H

/| +( GH ODYDQGLQ IDLVDQW O REPMHWQWHTRRLQW (GEHSRPYDRGH WF
FRQFHUQDQW O +( GH ODYDQG L FDIQAHFH ' IVQE @HID KDWRERM WS DL U H
FRQFHUQHQW XQLTXHPHQW O +( GH ODYDQGH



&RPSLODWLRQ GHV XVDJHV GH O +(GBHODDYQGG® HW GH O +
«WXGL«V SDU OD FRPPXQDXW« VFLHQWLILTXH




%,%/,2*5%$3+,(

7H[WHV U«JOHPHQWDLUHV

52JOHPHQW &( Qr GX 3DUOHRHRXN RWRBCHGX G«FHPEUH FI
O HQUHJLVWUHPHQW O «Y DO XDW{RQVDW FO D F\W RRILTONWL ROQ. G5 TIXFD 8 e M W
¢ FHV VXEVWDQFHV 5($&+ LQVVRISWHRQW GBY¥ PURQRHWAMXBKLPLTIXYHY PRG

&( HW DEURJHDQW OH U2JOHPBRWRNHIQ® HW OH U2JOHPHQW &( Q

&RPPLVVLRQ DLQVL TXH OD GLUHWWL®HHW O H&( (GG X HFR\L Y HV &(( ( &
HW &( GH OD &RPPLVVLRQ KWW®SL GEWD HXURS\D

52JOHPHQW &( Qr GX 3DUOHWHRX S RUREMHEGX G«FHPEUH U
FODVVLILFDWLRQ ¢ O «WLTXHWDIE WWQF HOV HHP\E DEH\D Pk GBBIHYJHY GRGLILDG
GLUHFWLYHYV &(( HW &( HW UPRIHAHDOW &H Qr

KWWS GDWD HXURSD HX HOL UHJ RM

52JOHPHQW &( Qr GX 3DUOMPB®VERIQXWIRISX HBX H G«FHPEUH UHOD\
HW ¢ FHUWDLQV LQJU«GLHQWYV DWISRHRGWD«WKV BHRVRGDLYWQBHIV TXL VR
XWLOLV«V GDQV HW VXU OHV GHZQLUKBIWD OHP HONDHLPHOMW H\& (P RQ H V G X
U2JOHPHQWYV &( Qr HW &( Qr D GLUHRAWLYH &(
KWWS GDWD HXURSD HX HOL UHJ RM

'«FUHW  Qr G X PDUV UHODWKkPHQMX] DPRRSEQWDLL

KWWSV ZZZ OHJLIUDQFH JRXY I(&A&L GHFMRWVH[WH

'"LUHFWLYH &( GX 3DUOHPHQW QWVHLRS GXQ HOR GHKP RE&RH LQVWLWXEL
FRPPXQDXWDLUH UHODWLI DX[ P«GQF BIMHNSN VGID YADD BIX IKKPID IHX HOL GLU

'"LUHFWLYH &( GX 3DUOHPHQWHXIURSXHQ PBWEX &RPRGLILDQW HQ Fi
OHV P«GLFDPHQWV WUDGLWLRQQ@H®WHRWADAH GH S&(DQAWHL WXD Q WUXQ FR g
UHODWLI DX[ P<GLFDPHQWYV ¢ XVMHXURSPDHLX HOWWSU GDWDRM s

f
52JOHPHQW &( OQr GX 3DUOHWH@W SRQUREMEXH QRYHPEUH t
SURGXLWV FRVP«WLTXHV UHIRGWHOKWWS GDWIRMXURSD

52JOHPHQW 8( GH OD &RPRLO/WWRQ GPRGLMIXDRQW OH U2JOHRHQW &(
3DUOHPHQW HXURS«HQ HW GX &RQWBILRHE QY LR T&XH FREFWDQHRHY SDUIXPDG
VXU O « WLTXHWWH GHV SURG X MWDVHRRNRESOVH X XHHVL KWWS GD RM

52JOHPHQW &( Qr GX 3DUOMP B R VE MXWHRISXKEX H VHSWHPEUHIV UHO
GHVWLQ«V ¢ O DOLPHQWDWLRQHGHR 00 HXDEXQ LKWAW S G D WHRM

$UWLFOHVY UDSSRUWYV HW OLYUHYV

5$GDV]\QVND 6NZLUJ\QVND 0 6]FRKUEEQVND '7KH 8VH RI /DYHQGHU /I
DQJXVWLIROLD (VVHQWLDO 2La@.DVDWM$GRUWALYRL®RU WBIKLN NFQLR Q TG WKV
(QURIOR[DFLQ $QLPDOV DQ RSH@DFFHVV MRKWQBU [P RUJ DQL

$)125 V G /HV QRUPHV HQ XQH G126 LVRIRQQY XOWRXS MXLQ ¢ O
KWWSV ZZZ DIQRU RUJ QRUPHV QRUPHV GHILQLWLRQ

$IQRU &RPPLVVLRQ +XLOHV HVVHQRLHOOBWL2UHYV Y UHPL2UHV DURPDWLTX?
9RFDEXODLUH $)125 <G KWWS\VW RAZZIBRY¥WIRXMHHDQO RIQ LVR PDWLHU
DURPDWLTXHY QDWXUHOOHYVY YRFDEXODLUH ID

$IVVDSV BURGXLWY FRVP«WLTXRARIEGHWDVH&DFPH KWHUHXFDO\SWRO
KWWSV DQVP VDQWH IU TXL VRPRHV GQHRX?PHRWDAHHWVYPHMHGLFDPHQWYV D
SODQWHV HW KXLOHV HVVHQWLHOOHYV

$160 +XLOH HYVVHQWLHOOH GH RODYD@BEDYPDHFRSWHRVYUDQ®OD
KWWSV DQVP VDQWH IU SKDUPDRKRSEMHMNRXENVWMDQFHY GRULJL



$160 /ID SBKDUPDFRS«H IUDQO®©DLVH $160
KWWSV DQVP VDQWH IU GRFXPHQWN OBISKBQFBFRISHHPINARSFDLVH

%DWLKD * ( 6 7HLER - 2 +DVWHI$SNRBRDRHHQ$ 3 7HLEWRK\7 +. (b $HO® NX
*DUEHHE $ - S$OH[LRX $ 3ISDEVPNHXY RO WKH ELRDFWLYH FRE®RBRIQHD®W YV
SURSHUWLHV RI /DYDQGXOD VSHFLHV $1PKQWYH ¥ F RP LBIKGHERMFR® R J\
KWWSV GRL RUJ \% [

%HUJR-QG $ SLDVHQWLQ - F’*X*EGRL\LH GH/MD ODYDQGH HWDGX ODY
ODYDQGXODH %DUQHV 6\QWK2GH \G R Y WIRR@H\. \GVHD Q KMMWHWLWHLSPDL

%LD R 0 .U]J\ NR XSLFND 7 1RZDNRENKN]RYHRNG® Q3 &KHRLRDO &RP!
7ZR 'LITHUHQW /DYHQGHU (VVHOIWMW B QLOVLD@G6 RKRLWLFIUREL RIWDR FORIOHF XC
KWWSV GRL RUJ PROHFXOHV

%UXQHWRQ - 3RXSRQ ( S B WDRIPOLFFRLH) RVABIQWHY P«GLFLQDOHV 7HF
%XUGRFN * $ JHQDUROL * DQGERRNQBURODWRY LQJUHGLHGWWVBL[WK
KWWS ZZZ FUFQHWEDVH FRP LVEQ

&DJE §y $SDFVRYE )XVNRYE£ 0 RMREYEZNDEX#WRYN 2 (VVHRRQODA QLO)
6WRUDJH 3HVW ODQDJHPHQW 3ODQ®WRL RUJ KS/OW ® WV

&DSXWR / 3LFFLDOOL - &LRBFRQBIVGD GH DS ULL 3D Q QMFFHERQHU $
DQG FRULDQGHU HVVHQWLDO RLOYWDQGQW®RRO® PDPHQW MPSBRWHFNLYH HII
QHXURWRI[LFLW\ 3K\WRWKHUD®S\ WWBUYFKGRL RUJ SWu

&DUGLD * ) ( 6LOYD &RPDUY Y 07 GID66LERMAKPLOKR 6 (D =D IR WHPR UD O 81
9 GR %HUVDQL $PDGR & $ &XBRRQUBDERDRJILFDO PHGLFLGOSHDWGHWR][L
RI ODYHQGHU HVVHQWLDO RLO  S$SLHWHYLHZG BSHYHORBBRHQHRF $U
KWWSV GRL RUJ UVG Y L -

&DUGLD * ) ( 6LOYD )LOBRKIBGD BLOYBDYDOFDQWH + $60Yaaus\mu;auw\)ﬁ
& B6SLURQHOOR 5 $ %HUVDQL $PDGR & $ (IIBRWDRI /DYHQ@QEKYVWIDRDQ B
(VVHQWLDO 2LO RQ $FXWH -QIODOPBVERVH GHVBRVHP HPWDH\ DQG Dova;g'
H&S$O e KWWSV GRL RUJ

&DUUDVFR $ ODUWLQH] *XWLHXGHDD -7RPDV/BYDQGLQ /DYD@GE®XQB ™ LC

H[ /RLVHOHXU HVVHQWLDO RLOLRURRI6BDOR®DWHWHIURIQOW E\ JDV FKURP

VSHFWURPHWU\ DQWLR[LGDQW DQG EQRPFWIHQBALH VLQKRDWXWRO 3URGXEW
(o2] KWWSV GRL RUJ

&DUUDVFR $ 7RPEV 9 7XGHOD - &RPISCIODWLYH VWXG\ RI *RQ06 FKDU
DQWLR[LGDQW DFWLYLW\ DQG K\GDIXHRIQ&DWHHEQ K VER W/IDR'@ RGXO R IDANG 7K
YODYRXU DQG )UDJUDQFHe-RMNWWB® GRL RUJ 1M

&DUYDOKR - 7 (VWHYLQKR % $$SOLADQWRY RI PLFURHQF® S\OX DPRWPHHGV H K\

DQG SHUVRQDO KHDOWKFDUH SURIGKGMWMY $RXHYDWZ RFGWRMBPRWWE 6FLHQFEH
KWWSV GRL RUJ LFV

&DYDOLHUL $ &DSRUDOL )VHQWLDOHFMWOW FRRI L QQDPRQ ODYHQGHU
JHUPLQDWLRQ Rl OHGLWHUUDQHDUDPOHGY $OOHORSDWK\ -RX

&DYDQDJK + 0 $ 'LONLQVR®J:EFDO DFWL%LWQHV Rl /DYHQKGHIDSWVVHQ)
5HVHDUFK . KWWSV GRL RUJ SWUu

&(+75% (WDW GHV OLHX[ GMSRRREDHW VEQFHYYDIOXDWLRXWNEGHEDQJt
GH O LPSDFW WHFKQLFR «FRQRPLIX}IO HRH QWY\R DRQA R5Q$&HWHW &/3 VXU C
HVVHQWLHOOHV IUDQODLVHV 6\)QWRPHEIIROHUHY «WXGHV

KWWSV ZZZ IUDQFHDJULPHU IU FRGRAXPM GRZQORMBE(+75$B)$0BVI\QWKBIIL
Gl

&(162 V G 8Q HQIJDIJHPHQW QRWXRXPH&(HONK VRDWEDHOH 6ROLGRLUH &RQV.
¢ O DGUHVVH KWWS ZZZ FHQVR @DV Q@G UH XA HWAQIDOHBELUH KWPO



&KRXGKDU\ % $Q 5HYLHZ RLORUIDGNHONWQPRBU/RVVRQV IRUXXQNE\ -Q
Rl —~QQRYDWLYH 5HVHDUFK LQ &RPRIWHUSFLHQFH 7HFKQR
KWWSV GRL RUJ LMLUFVW

&—+() 8Q DPHQGHPHQW HVVHMHW LG (FRXURPDWIKLGOQWHUSURIHVVLRQ
(VWVWHQWLHOOHV )UDQO®DLVHV KWWSWHVZKXLPIHWHHRVYE @QWIMXOOHPHQWQFDLVI
HVVHQWLHO SRXU OD ILOLHUH

&RPPLVVLRQ (XURS«HQQH 4 X $100 MPLHRIDWV DWKISFRR@ VHV 8 QLRQ HXURS«HQQH
GHV VXEVWDQFHV DURPDWLVDQWHRS HIXW RURIPRIHAW LRITH [W @ RPRKIWVLRQ (X
KWWSV HF HXURSD HX FRPPLVVLBQ®@ (®UBVBFRUQHU GHWDLO

&RPPLVVLRQ (XURS«HQQH $FF RO FURWLVIREDM/ L\WRQ O «WLVXHWDJH
SURGXLWYV FKLPLTXHV GDQJHUHX][ (XURSHORPPLEREBRQVVLEQWRS«HQCQC
KWWSV HF HXURSD HX FRPPLVVIBQSBJHB/VFRUQHU GHWDLO

&RXQFLO RI (XURSH <G LODWARMOLD. Y RKXKUBHSRRIW 1R &RXQFLO RI (XL

&33%$50 (WXGH VXU OD FRP®OWUILM LA « | GIHQ@MDLMH 5DSSRUW 9RC
JUDQFHS$JULOHU

KWWSV Z727ZZ IUDQFHDJULPHU IU FRGRHFXPHM GWRZQORMBGE<1I7+B(WXGHBFRPSHW
LHUHB33%$0B)5 SGI

&ULJDQ - 2QD $ O98UEDQ 'QOBQVEMIRQH/ $ 9o@MEKALHVFX 7 &ORWHOW $
7UHQGV IRU /DYHQGHU /DY DQ GRS Y QXY WU REOUDNVL DIOW K (P S KMMAMVR Q (V.
30DQWYV $UWLFOH KWWSWOWERL RUJ S

&ULJDQ - 2QD $ 98UEDQ 'QOBQVWMIRQH/ $ 9uMEMALHVFX 7 &ORUMOW $
7UHQGV IRU /DYHQGHU /DY D Q GRS D QIXY \&U RREXMNYLDION K (P S KIDAMVR Q (V.
30DQWYV $UWLFOH KWWSWOWERL RUJ S -
'‘REURV 1 =DZDGD . ' 3DUDGRKINMRFKHPLFDO 3URILOLQJ $QWLRI[E
~QIODPPDWRU\ $FWLYLW\ RI 30DQWWQBMNORQJIHQXVW R RWHKH X OBV ,L
KWWSV GRL RUJ PROHFXOHYV ”*_5'
'REURV 1 =DZDGD . 3DUDGRYIWRHKHPLFDO 3KRILOH DQG $QWQBNGDQW

DQJXVWLIROLD DQG /DYDQGXOD [W\QDNAMHG LWV K XODIWHWYHDQW QHWKRGV $Q
e KWWSV GRL RUJ DQWLR]

(40 V G H «GLWLRQ GH OD 3KDWADFRIHFWKRESHXURS«HQQH GH  C
P«GLFDPHQW VRLQV GH VDQW« Q'40 &R®WDGCUWWYVHMMIMWSY ZZZ HGTP HX
SKDUPDFRSRHLD SK HXU WK HGLWLRQ

(40 *XLGH VXU OHV KXLOHN GHAVISQWRGHNOWH \VF BORXWLTXHV 'DWHFWLR
TXDOLW« GX P«GLFDPHQW HW VRLQV GH VDQW«

('40 +XLOHV  HVVHQWLHOOHV $HWERIQROHD GH O (XURSH
KWWSV H[WUDQHW HGTP HX SXEOIKRADMARQV UHFKHUFKHVBVZ

('40 /IDYDQGH +XLOH HVVHRMRSHOMK GRIS «BIKQIUHP e HGLWLRQ
(UODQG / $ ( %LWFRQ & KPRXBNI $ ' OBQWLIXQJIDO 6HW HWOH QW IRD @I

RLOV DQG (VVHQWLDO 2LO &R QIVUWLHWXWH QX RQ IDKMKRUBRVWIDWKRQ® SURG

® KWWSV GRL RUJ [

(6&23 /IDYDQGXODH IORV O@PYD-QG KER2I3 DRGKRIURISKY QG HGLWLRQ
S ® (6&23

YDFW 05 IDYHQGHU 2LO 0D XMW G6RRXTRHRAVSEVREBY DQG %OHRBGV IRU
%HYHUDJHV 7KHUDSHXWLFV 3HUVRWDPV &DRR® DQGWRRVPH )DFW
KWWSV ZZZ IDFWPU FRP UHSRUW ODYHQGHU RLO PDUNHW



JRX\HW 6 20LYLHU ( /HSURXP 3'XWRWWS |QRXFWH R &RFARFDILQ H I}
'LVUXSWLQJ &KHPLFDOV $SSOLRDWLRHWERH &KE@RUWLDRV 2LOV | —QWH UC
(QYLURQPHQWDO 5HVHDUFK DQG 3XEKWWS\HDGWRK RUJ LMHUSK

JRX\HW 6 2OLYLHU ( /HSURXYW B 'XWRWYDDOXDWLRQ RI 3QPAHQWBQWLR]C
2LOV DQG 7KHLU 3RWHQWLDO (QWR RUXQUHH QW UXESWKLIHYI QIR OHBXODU %LRC
KWWSV GRL RUJ FLPE

JUDQFH$JULOHU D ODUFK« GHV BORBMMN XH\S DHMXP «GLFLQDOHYV 3D
'LUHFWLRQ ODUFK«V «WXGHV HWIWRVSHFWLYH J)UDQFHS$JUL
KWWSV ZZZ IUDQFHDJULPHU IU FRERFKOWQMRZDQRDBPDB33$0B B9' 3')

JUDQFHS$JULOHU E ODUFK« GHV BORRDWANT XHSDMHWWKRP «GLFLQDOHYV 3D
'LUHFWLRQ ODUFK«V «WXGHV HWHBWRVSHFWLYH )UDQFHS$JUL
KWWSV Z7ZzZZ IUDQFHDJULPHU IU FRERFX@WQGRZDQRDBPDB33%0B SGI

JUDQFH$JULOHU F )LOL2UH URPDQWLA X HY SDV IKRGIDFLQDOHY 5HFHQVHP
'LUHFWLRQ ODUFK«V «WXGHV HWIWRVSHFWLYH J)UDQFHS$JUL
KWWSV ZZZ IUDQFHDJULPHU IU FRGRAXPM GRSIORBE3I$0 SGI

JUDQFHS$JULOHU D &RQMRQFW X DH) REBFIEDMIW KW Ve MDD IAXGLFLQDOHY 1R
'LUHFWLRQ ODUFK«V «WXGHV HWHBWRVSHFWLYH )UDQFHS$JUL
KWWSV Z7ZzZZ IUDQFHDJULPHU IU FRERFXQWQRZIRWRBERQMRQFWXUHB33%$0B|

JUDQFH$JULOHU E &RQMRQRFNXOWRBDWQTHHW ¢ FISOEULIKLQDOHVFWRRQ - X|L(
ODUFK«V «WXGHV HW SURVSHFWLYH )UDQFH$JULPHU
KWWSYV ZZZ IUDQFHDJULPHU IU FRERFXQWQARIRWRBERQMRQFWXUHB33$0BI

+DMKDVKHPL 9 *KDQQODGL $ $QMKIDUQIOBPPDWRU\ DQG DQDOJHNLF SUR
HIWUDFWV DQG HVVHQWLDO RL® RILODY D-GEYQD OD @I XWKQRSKBUPDFROR
KWWSV GRL RUJ v {H

+DZNLQV - +LUHV & 'XQQH ( 7KH6DNBDW&RQVKLS EHWZHH(BI\OD—I\Q—W_)LG}D%UL
RLOV DQG SHGLDWULF HQGRFULFHUGINLRIZGRIUW K H O L VW IBDDWX U HV &IQPSOI-'IB
OHGLFLQH KWWSV GRL RUJ M FWL L
+DZNLQV - +LUHV & 'XQQH ( 3UMNQDEQFH Rl HQGRFULQH GIQYRUGHU
H[SRVHG WR /DYHQGHU (VVHQWLDG)VLDODDICOV HB QIWHHHQ DWIHR QDO -RXU QI
$GROHVFHQW OHGLFLQH KWWEB8DFRGRL RUJ

+03& D $VVHVVPHQW UHSRUWWQROLDQGXOBU @HWKHUROHXPLDQG /D’

OLOOHU IORV

+03& E &RPPXQLW\ KHUEDO PRQRODDBEJROWIDRDQRG 0LOOHU DHWKHLU
OHGLFLQHV $JHQF\ KWWSV ZZZ HHFDMHXWRSEDBDXOHQDFB@IGXODH DHWKHURO

-1$2 V G $SSHOODWLRQ G RO«HLGR3ISEPRW «Jk$2 FRQ VAW L W XKV HID V& HRQD O
TXDOLW« &RQVXOW« MXLQ ZZZ LO)DRBURXYHUKWMAW SAMJQHV IR IHW IGHD Y GH
RULJLQH 6-42 $SSHOODWLRQ G RAHL$PL@HM BURWHIHH FRQWURDO

-1&- %HDXW\ V G —QJU«GLMQWROLDDRDQ G XxDH- DRQHBEX W\ &RQGXGIWYH D
KWWSV LQFLEHDXW\ FRP LQJUHDBQBXQWWLIROLDDRDQ@GXOD

-DPUp] ( -XV]F]IDN / XFKDYHNWQIJDWLRQ-®I WKH SK\VWLFDOD®WRSHUW
DOQWLPLFURELDO DFWLYLW\ RI MHRDW@PD\QS RAYVDWR. Q/ WMBOPAK HRBRYBRWLWE G
RLO - QWHUQDWLRQDO -RXUQDORN®»%LR@RJILFDO ODFURPROHF

KWWSV GRL RUJ M LMELRPDEF

.XQLFND 6W\F]\ VND $ G6LNRUD 0 $QWOPIPHEDRELDO DFWLYLW Q3 OBFRQGH
RLOV LQ FRVPHWLF SUHVHUYDWLYHSSOVMGPVYLFUREULRDRI\BI $
KWWSV GRL RUJ M [



ILV %DOFKLQ O +DUW 6 PR GGW R G DHFW RRQWKHHWKH HVVHQWIGX®@IRLO R
DQIJXVWLIROLD 3 OLOOHU SK\WRWKHUBD S\ KB/AWSHDUGERL RUJ 6-&—
$-' 375 | &2 -

IXNR#L-WU 6 "HUQDLWU / GRUNH®ILQU $ 9BOVXKMWDLWURIS/DPLDFHOH HII
SODQWYVY HVVHQWLDO RLOV RQYK®WIURO WIS W ISG® KR IHZOMH LQH W

ODUFKLGDQ - * *HLFX &ULVWHMQDMULBRSD (%AEHDQX 1 ( IHUHBWWLHZ
DSSOLFDWLRQV RI /DYDQGXOD VSSWI$WH DF RFRSRMNQGIG \R| GRLRIFVLILFE %X OC
%LRWHFKQRORJteH\&$%~ 'DWDEDVHV

ODUWXFFL - ) *HQGH / % HNMDUWH/ 50 $ 5XVH2UHJDQR DQG ®IDONH@EHU
DOQWLR[LGDQW DQG DQWLPLFURBIHXODWGQG UWOFHYV -RIGKMRNHOLE & RSV DQG
KWWSV GRL RUJ M LQGFURS

OD\DXG / &DUULFDMR $ =KLUL &RPSBXEMR® RY EDFWHULRMWDRWEYDQG E
HVVHQWLDO RLOV DJDLQVW VYWUDIL\WV VZRWKQWDELIRWLEFMQMRIWHUV LQ $S
® KWWSV GRL RUJ M [:

ORUL + 0O .DZDQDPL + .DZDKDWD + :RX®®NKHDOLQJ SRWHQWLDO RI O
DFFHOHUDWLRQ RI JUDQXODWLRQKD®R®EJRRXDEX F\WQRMQFRAWIRQ WQ D UDW
&RPSOHPHQWDU\ DQG $OWHUQDW\LSWY 088LRQH V KW

2XGLQ % G5LIIDUG & /H &QBYF (! &PDI®RADO% ) 07TRTXHMYGIOM $ &BHHIL
1 ¢(WDW GHV OLHX[ GHV G RGRGXHW GRIQF B XW\F BGHY HW GH KX BYVHR/« WK
FRQYHQWLRQQHOOHV HW VRXV 6&22 5DSSRUW ILQDO &(5(

3RNDMHZLF] . &]DUQLHFND :LHUIDFeHMBPMHZVND.LEF]JRUHN 35X0OD ™D | |
LQWHUPHGLD $ %DVWDUG /DYHQGHDO XRHWY "D3DQIQW RILRDBI\ODQG &KHPLFDO
/IDYDQGLQ OROHFXOHYV RUWLFOH PRKOHFIOHWGRL -
3RNDMHZLF] . &]DUQLHFND :LHUIDFQHMBPMHEZVND.LBF]JRUHN 3GX0D ™E
LQWHUPHGLD $ %DVWDUG /DYHQG X HRW" 8 BOW QW RbLIFDIR J2BE D 8 QOF LY L L
/IDYDQGLQ OROHFXOHYV K WRARSOH F BB H\R U J r|_
3UXVLQRZVND 5 PLJLHOVNLIRQ ELRORRIPERYISWRSHUWLHYV ID@QBYW®EHDSH
/IDYDQGXOD DQJXVWLIROLD / F® UHY lobl ZK WRWERD 3RFOIRRUJ KHSR
5DGX /XSRDH ' $OH[H 3 6 VAQIRLYNAHZIRQ WKH SRWHQWLDOURPOH RI ¢
ODYHQGHU DV IXQFWLRQDO LQJKHI GRHPMWYVLAH $QRDBY 8HWRV RRR®ODWL
7HFKQRORJ\ $UWLFOH KWNM8GWBRKQERIRJ\
5DL 9 . 6LQKD 3 <DGDY [HQD BKXWODDDGNXEH ' 8 7DRBARWGE\D.KDPB )
<DGDY 1 3 $QWL SVRUL@GXNFEDHDIGIFXW \RLIDYLD HVVHQBRIMMN WY DQ

OLQDORRO DQG OLQDO\O DFHWDAMRKDO RRRXUQDO RI (WKQRSKDUP
KWWSV GRL RUJ M MHS

6DPXHOVRQ 5 /REO 0 +LJJLQVR®J &ODUH\ 7KH (IIHFWV RI DDYRQGRQ (V
'RXQG +HDOLQJ $ 5HYLHZ RI WKRX&®DOHQV$ QWHEHIIPMLYH DQG &RIZSOHPHQ
<RUN 1 < ® KWWSV GRL RUJ DFP

6LOYD / & GH O $ OHQGHVH)U®H )& GEFH& )HMIJQDQGHV 7 (GHHDGLEHLU
GD 6 'DQWDV ' 9 'DQWDVH5RI$/DLYDQGXBY DQIJXVWLIROLDOHRMRQWUDO
WKHUDS\ LQ DGXOW KHDOWK FDUWRQ$ VFR&E®JI UHVDHD VHN

KWWSV GRL RUJ M KHOL\RQ H

6LUYDLW\WH - 6LXJ]GDLWH $SSCIFOMLINDG ®1 &RPPHUFLDGD\(YWKQ VDI 2
IDYHQGHU DV 1DWXUDO 3UHVHUY DWALQGIX VR VHBMWKHAW DDRLEKLPLH % XF
(GLWLRQ o

6\QDGLHW 6HFRQGH OLVWHGHY KDMHEMH D HHW GHRYWY FRQV HI GO SIOR IH W
DVVRFL«HV /LVWH «ODERU«H SBHQWIHHURKY JS QOAIHY HWVYDOIGEHAMY SDU
KWWSV 77ZZ VIQDGLHW RUJ FRPSRWHQWDQLERIFSOHPHQWY DO



7KHRX * 3DSDFKULVWRV 6WDRRBERXQWW R[LFLW\ Rl VLILRPDMWXWHDO, |
VWDJHV DQG DGXOWYV RI 7ULEROADN® W BRQRWHNPWLRQORGURBO

7ULHVVH *UHVVDUG &RQVXOWDQWRN DURPDBWDONHIN HWSPXGLFLQDOHY 5DSS
O $23 ODYDQGH HW VRQ SRVLWLRQ@D/M-QBALFRDAV /8D «WXGHN S )
KWWSV ZZZ IUDQFHDJULPHU IU FRGRAPM GRZQORMBS23B/DYDQGHB6\QWK (&
HB9) SGI

:DODVHN -DQXV] 0 *U]JHJRUF]\OD GP $D O*HDAWML 6' *UXVIHFNLIRG LQ WKHDL
$QWLPLFURELDO $FWLYLW\ RI (YOHQWRIDOD2DQ® XIQUIRPDGIOMWLIROLD DQG
$IJURQRP\ $UWLFOH KWWBMWRGQGRP\RUJ

'HOOV 5 7UXRQJ ) $GDO BKPRX®UBNHU / /DADQGXOD (VVHQWLIHY RPHDV
Rl $SSOLFDWLRQV LQ OHGLFLQDOXYRRGHVY QI RARRWMHPHOHTF A@QWXUDQ® 3URGXF
(o] KWWSV GRL RUJ ;

<DR 1 +H - . 3DQ 0 +RX =7DK - <BbQDQJ 6 < DW+Q @ RW URY DYQ®XC
DQJXVWLIROLD (VVHQWLDO 2LO LRQ $ QWD WRFRBODQYPPHHOXIOD W\DQG LQIHF
KWWSV GRL RUJ IFLPE

<RXVHIL 0 B6KDEXQLQ 6 9 MPRWQLMRY$GLGHK.XOL .KDGHPL @DPBGID 0

(IITHFWV Rl ODYHQGHU /DY BIQ\BXDBPWD QQROWYLR@LDQ GLHW ®QDIWH Z Wk
LPPXQLW\ LPPXQH UHODWHG JHQH VH[SHMSRQ R RDQRRPARQHWVDUS &\SUL!
$TXDFXOWXUH KWWSV DERDFRADIWXUH M
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&5('-76 3+2726
&U«GLW SKRWR LWHLSPDL VDXl PHQWLRQV FRQWUDLUHYV
JODFRQ/DYDQGH SDJH (\H(P )UHHSLN 6DYRQ SDJH 6RDS IURP ODUVHLOOH *HWW\ -
FORVH XS *HWW\ —-PDJHV 3UR 6DYRQ )SBHSLDYRPBWRkUSBOHNDNV DWW DQGHHBBUN IDE
+HUEDO 7HD PDFURYHFWRU )UHHSLN $HULDO YLHZ RI ODYHQGHU ILHOG SDJH YDOLF
<DURVODY 'DQ\OFKHQNR &DQYD 3UR 'ULHG ODYHQGHU IORZHUV SDJH MHVVLFDK\GH

DQG +\GURODWH SDJH .RWNRD ODFDURQV IUDQ®DLYVY DX JR%»W GH ODYDQGH SDJH
HVVHQWLDO RLO ERWWOH SDJH ODULD 'DY\GRYD 2N@EUEDPIx0¢é UZBOaeNgIEUIOE PDULDGIH



