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6HUWUDOLQH��VR�V�IRUPH�GH�FKORUK�GUDWH�GH�VHUWUDOLQH��
HQ�FDSV�OHV�j����PJ�����PJ�DQG�����PJ��

�
/H�SUpVHQW�GpSOLDQW�FRQVWLWXH�OD�WURLVLqPH�HW�GHUQLqUH�
SDUWLH�GH�OD�PRQRJUDSKLH�SXEOLpH�j�OD�VXLWH�GH�
O�KRPRORJDWLRQ�GH�6(575�/,1(�SRXU�OD�YHQWH�DX��DQDGD�
HW�V�DGUHVVH�WRXW�SDUWLFXOLqUHPHQW�DX��FRQVRPPDWHXUV���H�
GpSOLDQW�Q�HVW�TX�XQ�UpVXPp�HW�QH�FRQWLHQW�SDV�WRXV�OHV�
UHQVHLJQHPHQWV�SHUWLQHQWV�VXU�6(575�/,1(��3RXU�WRXWH�
TXHVWLRQ�DX�VXMHW�GH�FH�PpGLFDPHQW��FRPPXQLTXH��DYHF�
YRWUH�PpGHFLQ�RX�YRWUH�SKDUPDFLHQ��
�
9H�LOOH]�OLUH�DWWHQWLYHPHQW�FHV�UHQVHLJQHPHQWV�DYDQW�GH�
FRPPHQFHU�YRWUH�WUDLWHPHQW��PrPH�VL�YR�V�DYH]�GpMj�SULV�FH�
PpGLFDPHQW�SDU�OH�SDVVp��
�

�8�68-(7�'(��(�0e',��0(17�

�
5DLVRQV�G�XWLOLVHU�FH�PpGLFDPHQW���
9RWUH�PpGHFLQ�YR�V�D�SUHVFULW�6(575�/,1(�DILQ�GH�VR�ODJHU�
OHV�V�PSW�PHV�FD�VpV�SDU�O��QH�GHV�DIIHFWLRQV�V�LYDQWHV���

•� 'pSUHVVLRQ��WULVWHVVH��FKDQJHPHQW�G�DSSpWLW�R��GH�
SRLGV��GLIILF�OWp�j�VH�FRQFHQWUHU�R��j�GRUPLU��IDWLJ�H��
PD�[�GH�WrWH��GR�OH�UV�HW�PDODLVHV�LQH[SOLT�pV��

•� 7UR�EOH�REVHVVLRQQHO�FRPS�OVLI�
•� 7UR�EOH�SDQLT�H��DWWDT�HV�GH�SDQLT�H�UpSpWpHV�HW�

LQDWWHQG�HV��
�
(IIHWV�GH�FH�PpGLFDPHQW���
6(575�/,1(�DSSDUWLHQW�j��QH�FODVVH�GH�PpGLFDPHQWV�
DSSHOpV���DQWLGpSUHVVH�UV����HW�SO�V�SDUWLF�OLqUHPHQW�j�OD�
IDPLOOH�GHV�,656��LQKLELWH�UV�VpOHFWLIV�G��UHFDSWDJH�GH�OD�
VpURWRQLQH���
�
2Q�SHQVH�T�H�6(575�/,1(�DJLW�HQ�D�JPHQWDQW�OD�
FRQFHQWUDWLRQ�G��QH�V�EVWDQFH�SUpVHQWH�GDQV�OH�FHUYHD���
DSSHOpH�VpURWRQLQH��R����K�GUR[�WU�SWDPLQH���
�
�LUFRQVWDQFHV�R��LO�HVW�GpFRQVHLOOp�G�XWLOLVHU�FH�
PpGLFDPHQW���
•� 1H�SUHQH]�SDV�6(575�/,1(�VL�YR�V�rWHV�DOOHUJLT�H�j�FH�

PpGLFDPHQW�R��j�O��Q�GH�VHV�FRPSRVDQWV��HQ�YRLU�OD�OLVWH�
SO�V�ORLQ���6L�YR�V�UHVVHQWH]��QH�UpDFWLRQ�DOOHUJLT�H�R��
�Q�HIIHW�VHFRQGDLUH�JUDYH�R��LQKDELW�HO��FHVVH]�GH�OH�
SUHQGUH�HW�FRPP�QLT�H]�LPPpGLDWHPHQW�DYHF�YRWUH�
PpGHFLQ��

•� 1H�SUHQH]�SDV�6(575�/,1(�VL�YR�V�SUHQH]�R��DYH]�SULV�
UpFHPPHQW��Q�DQWLGpSUHVVH�U�G��W�SH�GHV�LQKLELWH�UV�GH�
OD�PRQRDPLQH�R[�GDVH��FRPPH�OH�V�OIDWH�GH�SKpQHO]LQH��
OH�V�OIDWH�GH�WUDQ�OF�SURPLQH�R��OH�PRFOREpPLGH���

•� 1H�SUHQH]�SDV�6(575�/,1(�HQ�PrPH�WHPSV�T�H�G��
SLPR]LGH��

�
,QJUpGLHQW�PpGLFDPHQWHX�����
&KORUK�GUDWH�GH�VHUWUDOLQH�
�

,QJUpGLHQWV�QRQ�PpGLFDPHQWHX����
/HV�LQJUpGLHQWV�QRQ�PpGLFLQD�[�FRPSUHQQHQW���/DFWRVH�
PRQRK�GUDWp��DPLGRQ�GH�PDwV��6WDUODF��VWpDUDWH�GH�
PDJQpVL�P��GLR[�GH�GH�WLWDQH��MD�QH�GH�T�LQROpLQH��MD�QH�
VROHLO��UR�JH�DOO�UD��JpODWLQH��OD�U�OV�OIDWH�GH�VRGL�P��
�
)RUPHV�SRVRORJLTXHV���
6(575�/,1(�HVW�RIIHUW�HQ�FDSV�OHV��
�
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�
/H�WUDLWHPHQW�DYHF�FH�W�SH�GH�PpGLFDPHQWV�HVW�SOXV�V�U�HW�
SOXV�HIILFDFH�ORUVTXH�O�RQ�FRPPXQLTXH�RXYHUWHPHQW�DYHF�
VRQ�PpGHFLQ�HW�TX�RQ�OXL�IDLW�SDUW�GH�FH�TX�RQ�UHVVHQW��
�
6(575�/,1(�QH�GRLW�SDV�rWUH�DGPLQLVWUp�j�GHV�HQIDQWV�GH�
PRLQV�GH����DQV��
�
�KDQJHPHQWV�pPRWLRQQHOV�RX�FRPSRUWHPHQWDX��
�
,O�HVW�LPSRUWDQW�GH�FRPP�QLT�HU�R�YHUWHPHQW�DYHF�YRWUH�
PpGHFLQ�V�U�FH�T�H�YR�V�UHVVHQWH]��,O�SH�W�D�VVL�rWUH��WLOH�GH�
GLVF�WHU�GH�YRV�pPRWLRQV�HW�GH�YRWUH�WUDLWHPHQW�DYHF��Q�DPL�R��
�Q�SURFKH�HQ�PHV�UH�GH�YR�V�GLUH�VL�YRWUH�pWDW�VHPEOH�
V�DJJUDYHU��
�
6�UWR�W�SHQGDQW�OHV�SUHPLqUHV�VHPDLQHV�GH�WUDLWHPHQW�R��ORUV�
G��QH�PRGLILFDWLRQ�GH�OD�GRVH��FHUWDLQV�SDWLHQWV�T�L�SUHQQHQW�
GHV�PpGLFDPHQWV�VHPEODEOHV�j�6(575�/,1(�VH�VHQWHQW�
SDUIRLV�SLUHV�D��OLH��GH�VH�VHQWLU�PLH�[��3DU�H[HPSOH��YR�V�
SR�UULH]�YR�V�VHQWLU�DQ[LH�[�R��SHQVHU�j�YR�V�IDLUH�G��PDO�R��
q�IDLUH�PDO�j�D�WU�L��V�UWR�W�VL�YR�V�DYH]�GpMj�H��GHV�SHQVpHV�
G�D�WRP�WLODWLRQ�SDV�OH�SDVVp��&HV�FKDQJHPHQWV�pPRWLRQQHOV�
SH�YHQW�VH�PDQLIHVWHU�FKH]�GHV�SDWLHQWV�WUDLWpV�SDU�GHV�
PpGLFDPHQWV�WHOV�T�H�6(575�/,1(��SH��LPSRUWH�O�DIIHFWLRQ�
GRQW�LOV�VRQW�DWWHLQWV�HW�OH�JUR�SH�G�kJH�D�T�HO�LOV�
DSSDUWLHQQHQW��OH�ULVT�H�HVW�WR�WHIRLV�SO�V�JUDQG�FKH]�OHV�
SDWLHQWV�GH����j����DQV��6L�FHOD�VH�SURGXLW��FRQVXOWH��
LPPpGLDWHPHQW�YRWUH�PpGHFLQ��1H�GpFLGH]�SDV�GH�YRWUH�
SURSUH�FKHI�G�LQWHUURPSUH�OD�SULVH�GH�6(575�/,1(��
�
/D�SULVH�GH�6(575�/,1(�SH�W�D�JPHQWHU�YRWUH�ULVT�H�GH�
WUR�EOHV�VH[�HOV��HW�FH��PrPH�DSUqV�O�DUUrW�GH�6(575�/,1(��
,QIRUPH]�YRWUH�PpGHFLQ�VL�YR�V�DYH]�GHV�V�PSW�PHV�WHOV�
T���QH�GLPLQ�WLRQ�GH�OD�OLELGR���Q�G�VIRQFWLRQQHPHQW�pUHFWLOH�
R���QH�DEVHQFH�G�pMDF�ODWLRQ���
�
6L�YR�V�rWHV�kJp��VL�YR�V�VR�IIUH]�G�RVWpRSRURVH�R��T�H�YR�V�
DYH]�G�D�WUHV�IDFWH�UV�GH�ULVT�H�LPSRUWDQWV�GH�IUDFW�UH��OD�SULVH�
GH�6(575�/,1(�SH�W�D�JPHQWHU�YRWUH�ULVT�H�GH�IUDFW�UH��
9R�V�GHYH]�IDLUH�WUqV�DWWHQWLRQ�GH�QH�SDV�WRPEHU��V�UWR�W�VL�
YR�V�YR�V�VHQWH]�pWR�UGL�R��T�H�YRWUH�SUHVVLRQ�HVW�EDVVH��
�
�YDQW�GH�SUHQGUH�6(575�/,1(��GLWHV�j�YRWUH�PpGHFLQ�RX�
j�YRWUH�SKDUPDFLHQ���
�
•� WR�V�YRV�SUREOqPHV�GH�VDQWp���
•� VL�YR�V�DYH]�DQWpFpGHQWV�GH�

�� FULVHV�FRQY�OVLYHV�
�� PDODGLHV�G��IRLH��
�� PDODGLHV�GHV�UHLQV��
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�� FKROHVWpURO�pOHYp�
�� PDODGLH�G��F°�U��
�� WUR�EOH�G��U�WKPH�FDUGLDT�H�
�� U�WKPH�FDUGLDT�H�OHQW��
�� VL�YR�V�SUHQH]�GHV�PpGLFDPHQWV�SR�W�OH�F°�U��
�� pSLVRGHV�PDQLDT�HV��

•� VL�GDQV�YRWUH�IDPLOOH����
�� GHV�SHUVRQQHV�GH�PRLQV�GH����DQV�RQW�GpMj�H���QH�

FULVH�FDUGLDT�H��
•� VL�OHV�WD�[�G�pOHFWURO�WHV�GDQV�YRWUH�RUJDQLVPH�VRQW�WURS�

pOHYpV��WURS�IDLEOHV��R��VL�YR�V�VR�IIUH]�GH�WUR�EOHV��WHO�
�Q�WUR�EOH�DOLPHQWDLUH��SR�YDQW�SHUW�UEHU�YRV�WD�[�
G�pOHFWURO�WHV��

•� VL�YR�V�DYH]�GpMj�V�EL��Q�DFFLGHQW�YDVF�ODLUH�FpUpEUDO��
•� VL�YR�V�DYH]��Q�WUR�EOH�FDUGLDT�H��R���QH�SUpGLVSRVLWLRQ�

j��Q�WHO�WUR�EOH��OLp�j�O�H[SUHVVLRQ�G��Q�JqQH��R��G��Q�
YDULDQW��F�HVW�j�GLUH��Q�JqQH�T�L�D�V�EL�GHV�PRGLILFDWLRQV���

•� VL�YR�V�DYH]�V�EL��QH�EOHVV�UH�j�OD�WrWH��
•� �VL�YR�V�rWHV�DWWHLQW�GH�GLDEqWH��
•� VL�YR�V�VR�IIUH]�G��Q�WUR�EOH�GH�OD�FRDJ�ODWLRQ�R��VL�RQ�

YR�V�D�GpMj�GLW�T�H�YR�V�DYLH]��Q�QRPEUH�LQV�IILVDQW�GH�
SODT�HWWHV��

•� VL�YR�V�DYH]�GHV�SUREOqPHV�GH�WHQVLRQ�DUWpULHOOH��
•� WR�V�OHV�PpGLFDPHQWV��G�RUGRQQDQFH�R��HQ�YHQWH�OLEUH��

T�H�YR�V�SUHQH]�DFW�HOOHPHQW�R��T�H�YR�V�DYH]�SULV�
UpFHPPHQW��D��FR�UV�GHV����GHUQLHUV�MR�UV���HQ�
SDUWLF�OLHU��OHV�DQWLGpSUHVVH�UV��V�UWR�W�FH�[�GH�OD�FODVVH�
GHV�LQKLELWH�UV�GH�OD�PRQRDPLQH�R[�GDVH��V�OIDWH�GH�
SKpQHO]LQH�R��GH�WUDQ�OF�SURPLQH��PRFOREpPLGH��HWF����OH�
SLPR]LGH���Q�DQWLSV�FKRWLT�H���OHV�PpGLFDPHQWV�SUHVFULWV�
SR�U�OH�GLDEqWH�R��SR�U�pFODLUFLU�OH�VDQJ��DQWLFRDJ�ODQWV���
OH�OLQp]ROLGH���Q�DQWLELRWLT�H���OH�FKORU�UH�GH�
PpWK�OWKLRQLQL�P��EOH��GH�PpWK�OqQH��HW�OHV�
PpGLFDPHQWV�T�L�DJLVVHQW�V�U�OD�VpURWRQLQH����FRPSULV��
PDLV�VDQV�V���OLPLWHU��OH�IHQWDQ�O��OD�IHQIO�UDPLQH�HW�OH�
WU�SWRSKDQH���

•� VL�YR�V�rWHV�HQFHLQWH��VL�YR�V�HQYLVDJH]�GH�O�rWUH�R��VL�
YR�V�DOODLWH]�YRWUH�HQIDQW��

•� VL�YR�V�DYH]�H���QH�IUDFW�UH�UpFHPPHQW��VL�YR�V�IDLWHV�GH�
O�RVWpRSRURVH�R��DYH]�GHV�IDFWH�UV�GH�ULVT�H�
G�RVWpRSRURVH��

•� HQ�T�RL�FRQVLVWH�YRWUH�FRQVRPPDWLRQ�KDELW�HOOH�G�DOFRRO�
R��GH�GURJ�HV��

•� WR�V�OHV�SURG�LWV�QDW�UHOV�HW�WR�WHV�OHV�SODQWHV�PpGLFLQDOHV�
T�H�YR�V�SUHQH]��S��H[��OH�PLOOHSHUW�LV���

•� VL�YR�V�FRQG�LVH]��Q�YpKLF�OH�R��HIIHFW�H]�GHV�WkFKHV�
GDQJHUH�VHV�GDQV�OH�FDGUH�GH�YRWUH�WUDYDLO��

•� VL�YR�V�DYH]�GpMj�H���QH�UpDFWLRQ�DOOHUJLT�H�j��Q�
PpGLFDPHQW��j��Q�DOLPHQW��HWF��

�
(IIHWV�VXU�OD�JURVHVVH�HW�OHV�QRXYHDX�QpV�
�
6L�YRXV�DYH��FRPPHQFp�j�SUHQGUH�6(575�/,1(�HW�TXH�
YRXV�YHQH��G�DSSUHQGUH�TXH�YRXV�rWHV�HQFHLQWH�RX�TXH�YRXV�
SUpYR�H��OH�GHYHQLU��FRPPXQLTXH��LPPpGLDWHPHQW�DYHF�
YRWUH�PpGHFLQ���
�
'HV�UDSSRUWV�GH�SRVWFRPPHUFLDOLVDWLRQ�LQGLT�HQW�T�H�FHUWDLQV�
QR�YHD��QpV�H[SRVpV�j��Q�LQKLELWH�U�VpOHFWLI�G��UHFDSWDJH�GH�OD�
VpURWRQLQH��,656��R��j��Q�D�WUH�DQWLGpSUHVVH�U�UpFHQW��FRPPH�
6(575�/,1(��SHQGDQW�OH�U�GpYHORSSHPHQW�I°WDO�RQW�

SUpVHQWp�GHV�FRPSOLFDWLRQV�j�OD�QDLVVDQFH�QpFHVVLWDQW��QH�
KRVSLWDOLVDWLRQ�SURORQJpH���QH�DLGH�UHVSLUDWRLUH�HW��QH�
DOLPHQWDWLRQ�SDU�VRQGH��/HV�V�PSW�PHV�V�LYDQWV�RQW�pWp�
VLJQDOpV���SUREOqPHV�G�DOLPHQWDWLRQ�R��GLIILF�OWpV�
UHVSLUDWRLUHV��FRQY�OVLRQV��ULJLGLWp�R��UHOD[DWLRQ�P�VF�ODLUH�
H[FHVVLYH��pQHUYHPHQW�HW�SOH�UV�FRQVWDQWV��
�
'DQV�OD�SO�SDUW�GHV�FDV���Q�,656�R���Q�D�WUH�DQWLGpSUHVVH�U�
UpFHQW�DYDLW�pWp�SULV�SHQGDQW�OH�WURLVLqPH�WULPHVWUH�GH�OD�
JURVVHVVH��&HV�V�PSW�PHV�UpV�OWHUDLHQW�VRLW�G�HIIHWV�
LQGpVLUDEOHV�GLUHFWV�GH�O�DQWLGpSUHVVH�U�V�U�OH�EpEp�VRLW�G��Q�
V�QGURPH�OLp�j�O�DUUrW�EU�VT�H�G��PpGLFDPHQW��/HV�V�PSW�PHV�
GLVSDUDLVVHQW�JpQpUDOHPHQW�DYHF�OH�WHPSV��7R�WHIRLV��VL�YRWUH�
EpEp�SUpVHQWH�O��Q�GH�FHV�V�PSW�PHV��YH�LOOH]�FRPP�QLT�HU�
DYHF�YRWUH�PpGHFLQ�GqV�T�H�SRVVLEOH��
�
(�SRVLWLRQ�DX��DQWLGpSUHVVHXUV�GH�QRXYHOOH�JpQpUDWLRQ�HW�
ULVTXH�G�K�SHUWHQVLRQ�DUWpULHOOH�SXOPRQDLUH�SHUVLVWDQWH�GX�
QRXYHDX�Qp����
�
/D�SULVH�GH�PpGLFDPHQWV�FRPPH�6(575�/,1(�SHQGDQW�OD�
JURVVHVVH��HW�V�UWR�W�SHQGDQW�OHV�WURLV�GHUQLHUV�PRLV��SH�W�
H[SRVHU�OH�EpEp�j��QH�PDODGLH�JUDYH�GHV�SR�PRQV�DSSHOpH�
K�SHUWHQVLRQ�DUWpULHOOH�S�OPRQDLUH�SHUVLVWDQWH�G��QR�YHD��Qp��
3H��DSUqV�OD�QDLVVDQFH��GDQV�OHV����KH�UHV�T�L�V�LYHQW��
HQYLURQ���OH�EpEp�D�GH�OD�GLIILF�OWp�j�UHVSLUHU���LO�UHVSLUH�WURS�
YLWH�HW�D�OH�WHLQW�EOH�kWUH��6L�YR�V�REVHUYH]�FHV�V�PSW�PHV�
FKH]�YRWUH�EpEp��FRPP�QLT�H]�LPPpGLDWHPHQW�DYHF�YRWUH�
PpGHFLQ��
�
6L�YR�V�rWHV�HQFHLQWH�HW�T�H�YR�V�SUHQH]��Q�,656�R���Q�D�WUH�
DQWLGpSUHVVH�U�UpFHQW��YR�V�GHYULH]�GLVF�WHU�DYHF�YRWUH�
PpGHFLQ�GHV�ULVT�HV�HW�GHV�DYDQWDJHV�T�H�SUpVHQWHQW�OHV�
GLIIpUHQWHV�RSWLRQV�WKpUDSH�WLT�HV��,O�HVW�WUqV�LPSRUWDQW�GH�1(�
3�6�FHVVHU�OD�SULVH�GH�FH�W�SH�GH�PpGLFDPHQW�DYDQW�G�DYRLU�
FRQV�OWp�YRWUH�PpGHFLQ�
�
*ODXFRPH�j�DQJOH�IHUPp�
�
6(575�/,1(�SH�U�HQWUDvQHU�O�DSSDULWLRQ�G��Q�JOD�FRPH�j�
DQJOH�IHUPp��8Q�H[DPHQ�GHV��H�[�DYDQW�GH�FRPPHQFHU�j�
SUHQGUH�6(575�/,1(�SR�UUDLW�YR�V�DLGHU�j�pWDEOLU�VL�YR�V�
ULVT�H]�GH�VR�IIULU�GH�JOD�FRPH�j�DQJOH�IHUPp��2EWHQH]��QH�
DLGH�PpGLFDOH�G��UJHQFH�VL�YR�V�pSUR�YH]���
•� GH�OD�GR�OH�U�GDQV�OHV��H�[��
•� GHV�PRGLILFDWLRQV�GH�OD�YLVLRQ��
•� GH�O�HQIO�UH�R��GH�OD�UR�JH�U�WR�FKDQW�O�LQWpULH�U�R��OH�

FRQWR�U�GH�O�°LO���
�
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�
1H�SUHQH��SDV�6(575�/,1(�VL�YRXV�SUHQH��RX�DYH��SULV�
UpFHPPHQW�XQ�LQKLELWHXU�GH�OD�PRQRDPLQH�R��GDVH��
�
,O�ID�W�pYLWHU�GH�SUHQGUH�G��PLOOHSHUW�LV�T�DQG�RQ�SUHQG�
6(575�/,1(��
�
9R�V�GHYH]�OH�GLUH�j�YRWUH�PpGHFLQ�VL�YR�V�SUHQH]�R��DYH]�SULV�
UpFHPPHQW�G�D�WUHV�PpGLFDPHQWV��PpGLFDPHQWV�G�RUGRQQDQFH�
R��HQ�YHQWH�OLEUH��UHPqGHV�QDW�UHOV�R��SODQWHV�PpGLFLQDOHV���HQ�
SDUWLF�OLHU����
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�
•� �Q�D�WUH�DQWLGpSUHVVH�U��FRPPH��Q�,656�R��FHUWDLQV�

DQWLGpSUHVVH�UV�WULF�FOLT�HV��
•� G�D�WUHV�PpGLFDPHQWV�T�L�DJLVVHQW�V�U�OD�VpURWRQLQH��

WHOV�T�H�OHV�DPSKpWDPLQHV�OH�OLWKL�P��OH�OLQp]ROLGH��OH�
WUDPDGRO��OH�WU�SWRSKDQH�R��OHV�WULSWDQV��WLOLVpV�SR�U�
WUDLWHU�OHV�PLJUDLQHV��

•� FHUWDLQV�PpGLFDPHQWV�SR�U�WUDLWHU�OD�GR�OH�U���IHQWDQ�O�
��WLOLVp�HQ�DQHVWKpVLH�R��SR�U�WUDLWHU�OD�GR�OH�U�
FKURQLT�H���WUDPDGRO��WDSHQWDGRO��PpSpULGLQH��
PpWKDGRQH��SHQWD]RFLQH��

•� FHUWDLQV�PpGLFDPHQWV�FRQWUH�OD�WR�[��FRPPH�OH�
GH[WURPpWKRUSKDQH��

•� FHUWDLQV�PpGLFDPHQWV�SR�U�OD�VFKL]RSKUpQLH��
•� FHUWDLQV�PpGLFDPHQWV�SR�U�OD�GpSUHVVLRQ�ELSRODLUH��

FRPPH�OH�OLWKL�P��
•� OH�PpWRSURORO�R��G�D�WUHV�PpGLFDPHQWV�SR�U�WUDLWHU�

O�K�SHUWHQVLRQ�DUWpULHOOH�HW�O�DQJLQH��
•� FHUWDLQV�PpGLFDPHQWV�V�VFHSWLEOHV�G�LQIO�HQFHU�OD�

FRDJ�ODWLRQ�HW�G�D�JPHQWHU�OHV�VDLJQHPHQWV��FRPPH�
OHV�DQWLFRDJ�ODQWV�RUD�[��S��H[��OD�ZDUIDULQH��OH�
GDELJDWUDQ���O�DVSLULQH�HW�G�D�WUHV�DQWL�LQIODPPDWRLUHV�
QRQ�VWpURwGLHQV��S��H[��O�LE�SURIqQH���

•� FHUWDLQV�PpGLFDPHQWV�SR�U�O�pSLOHSVLH���
•� OD�FLPpWLGLQH��
•� (Q�JpQpUDO��OD�FRQVRPPDWLRQ�G�DOFRRO�GHYUDLW�rWUH�

UpG�LWH�j��Q�PLQLP�P�R��FDUUpPHQW�pYLWpH�SHQGDQW��Q�
WUDLWHPHQW�SDU�6(575�/,1(��

�
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�

3RVRORJLH�KDELWXHOOH���
�

•� ,O�HVW�WUqV�LPSRUWDQW�T�H�YR�V�SUHQLH]�6(575�/,1(�
HQ�V�LYDQW�j�OD�OHWWUH�OHV�LQVWU�FWLRQV�GH�YRWUH�
PpGHFLQ��

•� 1�D�JPHQWH]�QL�QH�GLPLQ�H]�MDPDLV�OD�GRVH�GH�
6(575�/,1(�T�H�YR�V�SUHQH]�R��T�H�SUHQG�OD�
SHUVRQQH�GRQW�YR�V�YR�V�RFF�SH]�j�WLWUH�GH�VRLJQDQW�
R��GH�W�WH�U��j�PRLQV�T�H�OH�PpGHFLQ�Q�DLW�GLW�GH�OH�
IDLUH��

•� 1�DUUrWH]�SDV�OH�WUDLWHPHQW�DYDQW�G�DYRLU�FRQV�OWp�OH�
PpGHFLQ��

•� &RPPH�WR�W�D�WUH�DQWLGpSUHVVH�U��6(575�/,1(�
DWWpQ�H�OHV�V�PSW�PHV�SURJUHVVLYHPHQW��9R�V�GHYH]�
FRQWLQ�HU�j�SUHQGUH�6(575�/,1(�PrPH�VL�YR�V�
Q�DYH]�SDV�O�LPSUHVVLRQ�T�H�YRWUH�pWDW�V�DPpOLRUH��FDU�
LO�ID�W�SDUIRLV�SO�VLH�UV�VHPDLQHV�DYDQW�T�H�OH�
PpGLFDPHQW�DJLVVH��/�DPpOLRUDWLRQ�SH�W�rWUH�
JUDG�HOOH��

•� 3UHQH]�6(575�/,1(�DYHF�GH�OD�QR�UULW�UH��OH�PDWLQ�
R��OH�VRLU��9R�V�QH�GHYH]�QL�R�YULU��QL�FURT�HU��QL�
PkFKHU�OHV�FDSV�OHV��

��
5�33(/����H�PpGLFDPHQW�Q�D�pWp�SUHVFULW�TXH�SRXU�YRXV��
1H�OH�GRQQH��j�SHUVRQQH�G�DXWUH��3RXU�WRXW�UHQVHLJQHPHQW�
FRPSOpPHQWDLUH��YHXLOOH��YRXV�DGUHVVHU�j�YRWUH�PpGHFLQ�RX�
SKDUPDFLHQ��
�
�
�

6XUGRVH����
(Q�FDV�GH�V�UGRVH��PHWWH]�YR�V�HQ�UDSSRUW�DYHF�YRWUH�PpGHFLQ��
OH�FHQWUH�DQWLSRLVRQ�GH�YRWUH�UpJLRQ�R��OH�VHUYLFH�GHV��UJHQFHV�
GH�O�K�SLWDO�OH�SO�V�SURFKH��PrPH�VL�YR�V�QH�YR�V�VHQWH]�SDV�
PDODGH����H]�YRWUH�PpGLFDPHQW�j�SRUWpH�GH�OD�PDLQ��
�
'RVH�RXEOLpH����
6L�YR�V�R�EOLH]�GH�SUHQGUH��QH�FDSV�OH��Q�HVVD�H]�SDV�GH�
FRPSHQVHU�HQ�HQ�SUHQDQW�GH�[�SO�V�WDUG��3UHQH]�WR�W�
VLPSOHPHQW�OD�GRVH�V�LYDQWH�j�O�KH�UH�SUpY�H��
�

352�e'85(6���68,95(�(1��(�48,�
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�
&RPPH�WR�V�OHV�PpGLFDPHQWV��6(575�/,1(�SH�W�FD�VHU�
GHV�HIIHWV�VHFRQGDLUHV��,O�HVW�SRVVLEOH�T�H�YR�V�Q�HQ�
UHVVHQWLH]�D�F�Q��/HV�HIIHWV�VHFRQGDLUHV�VRQW�PLQH�UV�HW�
SDVVDJHUV�GDQV�OD�SO�SDUW�GHV�FDV��PDLV�GDQV�FHUWDLQV�FDV��
LOV�SH�YHQW�rWUH�JUDYHV��&HUWDLQV�HIIHWV�SH�YHQW�GpSHQGUH�
GH�OD�GRVH��&RQV�OWH]�YRWUH�PpGHFLQ�VL�YR�V�UHVVHQWH]�FHV�
V�PSW�PHV�R��G�D�WUHV�HIIHWV�VHFRQGDLUHV��FDU�LO�SR�UUDLW�
rWUH�QpFHVVDLUH�G�DM�VWHU�OD�GRVH��
�
6L��QH�UpDFWLRQ�DOOHUJLT�H�VH�PDQLIHVWH��S��H[��UR�JH�U�GH�
OD�SHD����UWLFDLUH��GpPDQJHDLVRQV��HQIO�UH�GHV�OqYUHV��G��
YLVDJH��GH�OD�ODQJ�H�R��GH�OD�JRUJH��GLIILF�OWp�j�UHVSLUHU��
UHVSLUDWLRQ�VLIIODQWH��HVVR�IIOHPHQW��pU�SWLRQV�F�WDQpHV��
DPSR�OHV�F�WDQpHV��OpVLRQV�R��GR�OH�U�GDQV�OD�ER�FKH�R��
OHV��H�[��R��WR�W�D�WUH�HIIHW�VHFRQGDLUH�JUDYH�R��
LQKDELW�HO��FHVVH]�GH�SUHQGUH�FH�PpGLFDPHQW�HW�FRQV�OWH]�
LPPpGLDWHPHQW�YRWUH�PpGHFLQ��
�
9RLFL�FHUWDLQV�GHV�HIIHWV�VHFRQGDLUHV�GH�6(575�/,1(���

•� PD�[�GH�WrWH�
•� QD�VpHV�
•� VpFKHUHVVH�GH�OD�ER�FKH�
•� GLDUUKpH�
•� SHUWH�G�DSSpWLW�
•� VRPQROHQFH�
•� pWR�UGLVVHPHQWV�
•� LQVRPQLH�
•� SUREOqPHV�VH[�HOV����FRPSULV�OD�GLPLQ�WLRQ�GH�OD�

OLELGR��O�LPS�LVVDQFH�HW�OH�UHWDUG�G�pMDF�ODWLRQ�
•� QHUYRVLWp�
•� WUHPEOHPHQWV�

�
/HV�SHUVRQQHV�WUDLWpHV�SDU�6(575�/,1(�SH�YHQW�
JpQpUDOHPHQW�SR�UV�LYUH�OH�UV�DFWLYLWpV�KDELW�HOOHV�VDQV�
SHUW�UEDWLRQ��&HSHQGDQW��VL�HOOHV�pSUR�YHQW�GH�OD�
VRPQROHQFH��HOOHV�GRLYHQW�pYLWHU�GH�FRQG�LUH�R��GH�IDLUH�
IRQFWLRQQHU��QH�PDFKLQH��
�
2Q�D�UHFHQVp�GHV�FDV�GH�GpVpT�LOLEUH�G��WD�[�GH�V�FUH�GDQV�
OH�VDQJ��SDU�H[HPSOH��Q�WD�[�SO�V�pOHYp�R��SO�V�EDV�T�H�OD�
QRUPDOH��FKH]�GHV�SDWLHQWV�T�L�pWDLHQW�DWWHLQWV�R��QRQ�GH�
GLDEqWH�HW�T�L�UHFHYDLHQW��Q�,656����FRPSULV�OH�
FKORUK�GUDWH�GH�VHUWUDOLQH��/HV�V�PSW�PHV�G��Q�WD�[�GH�
V�FUH�WURS�EDV�GDQV�OH�VDQJ�FRPSUHQQHQW���IDLEOHVVH��IDLP��
DQ[LpWp��WUDQVSLUDWLRQ��HQJR�UGLVVHPHQW�R��SLFRWHPHQW�
GDQV�OHV�H[WUpPLWpV��,O�V�DJLW�GH�SUHPLHUV�VLJQHV�G�DODUPH�
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T��LO�QH�ID�W�SDV�LJQRUHU��6L�YR�V�SUpVHQWH]�O��Q�GH�FHV�
V�PSW�PHV��YH�LOOH]�FRPP�QLT�HU�DYHF�YRWUH�PpGHFLQ��
�
6(575�/,1(�SH�W�IDLUH�D�JPHQWHU�OHV�WD�[�GH�
FKROHVWpURO�GH�FHUWDLQV�SDWLHQWV��9RWUH�PpGHFLQ�SR�UUDLW�
GHPDQGHU�GHV�DQDO�VHV�GH�VDQJ�SR�U�OH�FKROHVWpURO�G�UDQW�
OH�WUDLWHPHQW�SDU�6(575�/,1(��
�
6�PSW�PHV�OLpV�j�O�DUUrW�GX�WUDLWHPHQW�
�
9R�V�GHYULH]�FRPP�QLT�HU�DYHF�YRWUH�PpGHFLQ�DYDQW�
G�DUUrWHU�GH�SUHQGUH�YRV�FDSV�OHV�6(575�/,1(��R��G�HQ�
UpG�LUH�OD�SRVRORJLH��'LYHUV�V�PSW�PHV��SDU�H[HPSOH��
pWR�UGLVVHPHQWV��UrYHV�LQKDELW�HOV��VHQVDWLRQ�GH�FKRFV�
pOHFWULT�HV��DJLWDWLRQ��DQ[LpWp��GLIILF�OWp�j�VH�FRQFHQWUHU��
PD�[�GH�WrWH��WUHPEOHPHQWV��QD�VpHV��YRPLVVHPHQWV��
WUDQVSLUDWLRQ�R��D�WUHV�V�PSW�PHV��SH�YHQW�V�UYHQLU�j�
O�DUUrW�G��WUDLWHPHQW�R��DSUqV��QH�GLPLQ�WLRQ�GH�OD�GRVH�GH�
6(575�/,1(��&HV�V�PSW�PHV�SH�YHQW�D�VVL�VH�SURG�LUH�
VL�YR�V�R�EOLH]�GH�SUHQGUH��QH�GRVH��,OV�GLVSDUDLVVHQW�
JpQpUDOHPHQW�VDQV�WUDLWHPHQW���YLVH]�LPPpGLDWHPHQW�
YRWUH�PpGHFLQ�VL�YR�V�UHVVHQWH]�O��Q�GH�FHV�V�PSW�PHV�R��
WR�W�D�WUH�V�PSW�PH��&HO�L�FL�SR�UUD�DM�VWHU�OD�SRVRORJLH�
DILQ�GH�OHV�VR�ODJHU��
�
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6�PSW�PH���HIIHW�

�RQVXOWH��
YRWUH�

SURIHVVLRQQHO�
GH�OD�VDQWp�

�HVVH��GH�
SUHQGUH�OH�
PpGLFDPHQW�
HW�REWHQH��
GHV�VRLQV�
PpGLFDX��
G�XUJHQFH�

6HXOHPHQW�
SRXU�OHV�
HIIHWV�

VHFRQGDLUHV�
JUDYHV�

'DQV�
WRXV�
OHV�
FDV�

1RQ�
)UpT�HQW�

/�DFDWKLVLH���VH�VHQWLU�
DJLWp�HW�LQFDSDEOH�GH�
UHVWHU�DVVLV�R��GHER�W��
5pDFWLRQV�DOOHUJLTXHV���
pU�SWLRQ�F�WDQpH��
�UWLFDLUH��JRQIOHPHQW�G��
YLVDJH��GHV�OqYUHV��OD�
ODQJ�H�R��GH�OD�JRUJH��
GLIILF�OWp�j�DYDOHU�R��j�
UHVSLUHU��
(FFK�PRVH��EOHXV��R��
VDLJQHPHQW�LQKDELW�HO�GH�
OD�SHD��R��G�D�WUHV�
UpJLRQV��
7URXEOHV�KpSDWLTXHV���
MD�QLVVHPHQW�GH�OD�SHD��
R��GHV��H�[���QH��ULQH�
IRQFpH��GR�OH�UV�
DEGRPLQDOHV��QD�VpHV��
YRPLVVHPHQWV��SHUWH�
G�DSSpWLW��
��SRJO�FpPLH���
V�PSW�PHV�GH�YHUWLJHV��
PDQT�H�G�pQHUJLH��
VRPQROHQFH��
)DLEOH�WDX��GH�VRGLXP�
GDQV�OH�VDQJ���
V�PSW�PHV�GH�IDWLJ�H��
IDLEOHVVH��FRQI�VLRQ�
FRPELQpH�DYHF�GR�OH�U��
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6�PSW�PH���HIIHW�

�RQVXOWH��
YRWUH�

SURIHVVLRQQHO�
GH�OD�VDQWp�

�HVVH��GH�
SUHQGUH�OH�
PpGLFDPHQW�
HW�REWHQH��
GHV�VRLQV�
PpGLFDX��
G�XUJHQFH�

6HXOHPHQW�
SRXU�OHV�
HIIHWV�

VHFRQGDLUHV�
JUDYHV�

'DQV�
WRXV�
OHV�
FDV�

UDLGH�U�R��P�VFOHV�QRQ�
FRRUGRQQpHV��
0DQLH���K�SRPDQLH���
K�PH�U�H�SKRULT�H�R��
LUULWDEOH��UpG�FWLRQ�G��
EHVRLQ�GH�GRUPLU��I�LWH�
GHV�LGpHV��
0RXYHPHQWV�
LQFRQWU�ODEOHV�G��FRUSV�
R��G��YLVDJH�
7URXEOHV�GX�U�WKPH�
FDUGLDTXH��
eWR�UGLVVHPHQWV��
DFFpOpUDWLRQ�G��U�WKPH�
FDUGLDT�H��
pYDQR�LVVHPHQWV�R��
FULVHV�FRQY�OVLYHV�
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5DUH�

6DLJQHPHQWV�JDVWUR�
LQWHVWLQDX����
YRPLVVHPHQWV�GH�VDQJ�R��
VDQJ�GDQV�OHV�VHOOHV��
*ODXFRPH���HQIO�UH�R��
UR�JH�U�WR�FKDQW�
O�LQWpULH�U�R��OH�FRQWR�U�
GH�O�°LO��GR�OH�U�GDQV�OHV�
�H�[�HW�PRGLILFDWLRQV�GH�
OD�YLVLRQ��
�RQYXOVLRQV���SHUWH�GH�
FRQVFLHQFH�DYHF�
WUHPEOHPHQWV�
LQFRQWU�ODEOHV��FULVH��
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√�
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√�

,QFRQQ��

)DLEOH�WDX��GH�
SODTXHWWHV���(FFK�PRVH�
�EOH�V��R��VDLJQHPHQW�
LQKDELW�HO�GH�OD�SHD��R��
G�D�WUHV�UpJLRQV�

� √� �

9RLU��
0LVHV�HQ�
JDUGH�HW�
SUpFD�WLRQV

6�QGURPH�
VpURWRQLQHUJLTXH����QH�
FRPELQDLVRQ�GH�OD�SO�SDUW�
R��OD�WRWDOLWp�GH�FH�T�L�
V�LW��FRQI�VLRQ��DJLWDWLRQ��
V�H�UV��WUHPEOHPHQWV��
IULVVRQV��PR�YHPHQWV�
VDFFDGpV�GHV�P�VFOHV��
KDOO�FLQDWLRQV��
EDWWHPHQWV�GH�F°�U�
UDSLGHV�

� √� �

�KDQJHPHQWV�
pPRWLRQQHOV�HW�
FRPSRUWHPHQWDX�����
�FROqUH��DQ[LpWp��SHQVpHV�
V�LFLGDLUHV�R��YLROHQWHV��

� √� �

�
�������LV������II��V�V�FRQ�DL��V�Q��V��SDV�FRPS�q�����Q�FDV�
���II���LQD���Q�����VV�Q�L��R�V�����D�S�LV�����6�5�5��,����
���L�����FRPP�QLT����D��F��R����Pp��FLQ�R���R����
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S�D�PDFL�Q��
�
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�
•� &RQVHUYH]�6(575�/,1(�j�OD�WHPSpUDW�UH�DPELDQWH�

HQWUH����°&�j����°&��
•� 7HQH]�OH�FRQWHQDQW�ELHQ�IHUPp��
•� *DUGH]�WR�W�PpGLFDPHQW�KRUV�GH�OD�SRUWpH�GHV�HQIDQWV��
•� 6L�YRWUH�PpGHFLQ�YR�V�FRQVHLOOH�GH�FHVVHU�GH�SUHQGUH�

6(575�/,1(��YH�LOOH]�UHWR�UQHU�OHV�FDSV�OHV�LQ�WLOLVpHV�
j�YRWUH�SKDUPDFLHQ��*DUGH]�OHV�FDSV�OHV�VH�OHPHQW�VL�
YRWUH�PpGHFLQ�YR�V�OH�GHPDQGH��

'pFODUDWLRQ�GHV�HIIHWV�VHFRQGDLUHV��

9R�V�SR�YH]�VLJQDOHU�WR�W�HIIHW�VHFRQGDLUH�VR�SoRQQp�
G�rWUH�DVVRFLp�j�O�HPSORL�GHV�SURG�LWV�GH�VDQWp�j�6DQWp�
&DQDGD����

•� HQ�YLVLWDQW�OD�SDJH�ZHE�V�U�OD�'pFODUDWLRQ�GHV�HIIHWV�
LQGpVLUDEOHV��KWWSV���ZZZ�FDQDGD�FD�IU�VDQWH�
FDQDGD�VHUYLFHV�PHGLFDPHQWV�SURG�LWV�
VDQWH�PHGHIIHW�FDQDGD�KWPO��SR�U�O�LQIRUPDWLRQ�
UHODWLYH�j�OD�GpFODUDWLRQ�HQ�OLJQH��SDU�OD�SRVWH�R��SDU�
WpOpFRSLH�U��R��

•� HQ�FRPSRVDQW�OH�Q�PpUR�VDQV�IUDLV����������������

�

������������L��R�V�D����E�VRLQ����U�QV�LJQ�P�Q�V�
�RQ��UQDQ���D�SULV���Q���DUJ����V��II��V�V��RQ�DLU�V��
�RPP�QLT����D�����R�U��SURI�VVLRQQ�������D�VDQ�p�����
�URJUDPP���DQD�D��LJL�DQ���Q��IR�UQL��SDV�����RQV�L�V�
Pp�L�D�����

�
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'DWH�GH UpYLVLRQ� ���QRYHPEUH ����

+�5��3�
6DLQW�/D�UHQW��4�pEHF
�����U�H�'REULQ
6LYHP�3URGXLWV�3KDUPDFHXWLTXHV�8/�
&H�GpSOLDQW�D�pWp�UpGLJp�SDU�

2� D� ZZZ�VLYHP�FD

HQ�DSSHODQW�D�����������������
EGSS�VZLWFKORFDOH�GR�ODQJ IU��UO W�VHDUFK�UHFKHUFKH��
�KWWSV���KHDOWK�SURG�FWV�FDQDGD�FD�GSG�
PpGLFDPHQWV�HQ�YLVLWDQW�OH�VLWH�ZHE�GH�6DQWp�&DQDGD
FRPSUHQG�FHV 5HQVHLJQHPHQWV�SR�U�OHV�SDWLHQWV�V�U�OHV
UpGLJpH�SR�U�OHV�SURIHVVLRQQHOV�GH�OD�VDQWp�T�L

• 9R�V�WUR�YHUH]�OD�PRQRJUDSKLH�FRPSOqWH�G��SURG�LW
• &RQV�OWH]�YRWUH�SURIHVVLRQQHO�GH�OD�VDQWp�

6(575�/,1( �
6L�YRXV�YRXOH��GH�SOXV�DPSOHV�UHQVHLJQHPHQWV�j�SURSRV�GH


