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3$66$*(5

6WDWXW $� )DFXOWDWLI µ$¶� �3DVVDJHU�DQQXOp



��

�������� &(72 0HVVDJH�0&72�HW�)RUPDOLVPH�;0/PFWR���� &RQWHQX GX PHVVDJH ��/H PHVVDJH

������� 75$163257 �6HFWLRQ j RFFXUUHQFH PXOWLSOH� DXFXQH RFFXUUHQFH REOLJDWRLUH�6pTXHQFH 1� 2EOLJDWRLUH 1XPpURWDWLRQ�FRPPXQH�DX[�SUHVWDWLRQV�WUDQVSRUW�HW�WHUUHVWUHV��/D�VpTXHQFH�HVW�OH�Q��FKURQRORJLTXH�GH�O¶pOpPHQW��3DU�© pOpPHQW ª�RQ�HQWHQG�75$163257��YRO��WUDLQ��HWF����RX�35(67$7,21�7(55(675(��WUDQVIHUW��ORFDWLRQ��K{WHO��FLUFXLW��HWF«���&H�QXPpUR�GH�VpTXHQFH�HVW OH�QXPpUR�FKURQRORJLTXH��GH���j�Q��GH�O¶pOpPHQW��([HPSOH�G¶XQ�GRVVLHU �� ��YRO�DOOHU��75$163257���� ��WUDQVIHUW�DOOHU��35(67$7,21����� ��K{WHO��35(67$7,21���� ��WUDQVIHUW�UHWRXU��35(67$7,21��� ��YRO�UHWRXU��75$163257�&RGH�WUDQVSRUWHXU $�� )DFXOWDWLI1��WUDQVSRUW $�� )DFXOWDWLI 1��GH�YRO�HQ�DpULHQ��RX�1�GH�WUDLQ��HWF�7\SH $� )DFXOWDWLI 9RO�FKDUWHU�RX�UpJXOLHU��IHU��PHU��URXWH�� 95� �9RO�UpJXOLHU� 9&� �9RO�FKDUWHU� )(� �)HU��7UDLQ��� 0(� �0HU� 52� �5RXWH6WDWXW $� )DFXOWDWLI 6WDWXW�GX�WUDQVSRUW� 2.���2N� 54�� 5HTXHVW&ODVVH�VHUYLFH $� )DFXOWDWLI &ODVVH�GX�WUDQVSRUW�� <� �(FRQRPLTXH�� )� �3UHPLqUH�� &� �$IIDLUHV�'DWH�GH�GpSDUW $� 2EOLJDWRLUH 'DWH�GX�WUDQVSRUW�

75$163257

'DWH�G
DUULYpH $� )DFXOWDWLI



��

�������� &(72 0HVVDJH�0&72�HW�)RUPDOLVPH�;0/PFWR���� &RQWHQX GX PHVVDJH ��/H PHVVDJH

'XUpH 1� )DFXOWDWLI 'H�±��j��������SRXU�OH�PrPH�MRXU�+RUDLUHV�GpSDUW $� )DFXOWDWLI +HXUHV�HW�PLQXWHV+RUDLUHV�DUULYpH $� )DFXOWDWLI +HXUHV�HW�PLQXWHV1RPEUH�G
DGXOWHV 1� 2EOLJDWRLUH1RPEUH�G
HQIDQWV 1� 2EOLJDWRLUH1RPEUH�GH�EpEpV 1� 2EOLJDWRLUH&RGH�SRLQW�GH�GpSDUW $� )DFXOWDWLI 9LOOH�GH�GpSDUW��,$7$���3RLQW�GH�GpSDUW $�� FRQGLWLRQQHO /LEHOOp��$pURSRUW��JDUH��SRUW�GH�GpSDUW��3Up�DFKHPLQHPHQWV�LQFOXV�'DQV�OH�FDV�R��OH�SRLQW�GH�GpSDUW�Q
HVW�SDV�,$7$&RGH�SRLQW�G
DUULYpH $� )DFXOWDWLI 9LOOH�G
DUULYpH��,$7$���3RLQW�G¶DUULYpH $�� FRQGLWLRQQHO /LEHOOp��$pURSRUW��JDUH��SRUW�'DQV�OH�FDV�R��OH�SRLQW�G
DUULYpH�Q
HVW�SDV�,$7$2EVHUYDWLRQV $�� )DFXOWDWLI 7H[WH�OLEUH�7�2�



��

�������� &(72 0HVVDJH�0&72�HW�)RUPDOLVPH�;0/PFWR���� &RQWHQX GX PHVVDJH ��/H PHVVDJH

������� 35(67$7,216 7(55(675(6 �6HFWLRQ j RFFXUUHQFH PXOWLSOH� DXFXQH RFFXUUHQFH REOLJDWRLUH�6pTXHQFH 1� 2EOLJDWRLUH ,GHP�6pTXHQFH�75$163257�$YHF�QXPpURWDWLRQ�FRPPXQH�7\SH�GH�SUHVWDWLRQ $� 2EOLJDWRLUH � +� �+{WHO� $� �$XWUH'DWH $� 2EOLJDWRLUH'DWH�GH�ILQ $� )DFXOWDWLI 'DWH�GH�ILQ�GH�O¶pOpPHQW��5HQVHLJQp�VL�OD�QRWLRQ�GH�GXUpH�Q¶HVW�SDV�UHQVHLJQpH�'XUpH� 1� )DFXOWDWLI (Q�XQLWpV ���QXLWpHV�RX�MRXUV��HQ�IRQFWLRQ�GH�OD�SUHVWDWLRQ��/H�W\SH�G¶XQLWp�Q¶HVW�SDV�SUpFLVp�+RUDLUHV�GpEXW $� )DFXOWDWLI +HXUHV�HW�PLQXWHV+RUDLUHV�ILQ $� )DFXOWDWLI +HXUHV�HW�PLQXWHV1RPEUH�G
DGXOWHV 1� FRQGLWLRQQHO 2EOLJDWRLUH�VL�SUHVWDWLRQ�GH�W\SH�+1RPEUH�G
HQIDQWV 1� FRQGLWLRQQHO 2EOLJDWRLUH�VL�SUHVWDWLRQ�GH�W\SH�+1RPEUH�GH�EpEpV 1� FRQGLWLRQQHO 2EOLJDWRLUH�VL�SUHVWDWLRQ�GH�W\SH�+1RPEUH�GH�SUHVWDWLRQV 1� FRQGLWLRQQHO 1RPEUH�GH�SUHVWDWLRQV2EOLJDWRLUH�VL�SUHVWDWLRQ�GH�W\SH�$�/
XQLWp�Q
HVW�SDV�SUpFLVpH�/LEHOOp�SUHVWDWLRQ $�� 2EOLJDWRLUH /LEHOOp�GH�OD�SUHVWDWLRQ6WDWXW $� )DFXOWDWLI � 2.���2N� 54���5HTXHVW3HQVLRQ $�� )DFXOWDWLI 'HPL�SHQVLRQ��DOO�LQFOXVLYH«�7H[WH�&RGH�JpRJUDSKLTXH $� )DFXOWDWLI ,62��������RX�,$7$�/LEHOOp�JpR $�� FRQGLWLRQQHO /LEHOOp�JpRJUDSKLTXH��6L�FRGH�JpR�QRQ�UHQVHLJQp�

35(67$7,216�7(55(675(6

2EVHUYDWLRQV $�� )DFXOWDWLI 2EVHUYDWLRQV�7�2��FRQFHUQDQW�OD�SUHVWDWLRQ�



��

�������� &(72 0HVVDJH�0&72�HW�)RUPDOLVPH�;0/PFWR���� &RQWHQX GX PHVVDJH ��/H PHVVDJH

6HFWLRQ�j�RFFXUUHQFH�PXOWLSOH���RFFXUUHQFH�REOLJDWRLUH�VL�OD�SUHVWDWLRQ�HVWGH�W\SH��+���LQWHUGLWH�VLQRQ�)RUPXOH�G¶KpEHUJHPHQW�UHJURXSH�OHV�]RQHV�1RPEUH��7\SH��6WDWXW��UpSpWpH�DXWDQW�GH�IRLV�TX¶LO�\�D�GH�IRUPXOHV��H[����'RXEOH�2.����WULSOH�2.1RPEUH 1� 2EOLJDWRLUH 1RPEUH�GH�IRUPXOHV�����FKDPEUH�GRXEOH�7\SH $�� 2EOLJDWRLUH &KDPEUH�GRXEOH��VLQJOH«�7H[WH�
35(67$7,216�7(55(675(6+pEHUJHPHQW

)RUPXOHV�G¶KpEHUJHPHQW 6WDWXW $� )DFXOWDWLI � 2.���2N� 54���5HTXHVW
������� '(7$,/ 7$5,) �6HFWLRQ j RFFXUUHQFH PXOWLSOH� DXFXQH RFFXUUHQFH REOLJDWRLUH�1XPpUR�6pTXHQFH 1� 2EOLJDWRLUH 1XPpUR�GH�VpTXHQFH/LEHOOp $�� 2EOLJDWRLUH /LEHOOp�GH�OD�OLJQH�GH�WDULI4XDQWLWp 1� 2EOLJDWRLUH 4XDQWLWp
'(7$,/�7$5,)

0RQWDQW�EUXW 1�� 2EOLJDWRLUH 0RQWDQW�EUXW�XQLWDLUH�



��

�������� &(72 0HVVDJH�0&72�HW�)RUPDOLVPH�;0/PFWR���� &RGDJH ;0/ � SUpVHQWDWLRQ ��5pIpUHQFH

�� &2'$*(�;0/���35(6(17$7,21
��� 5()(5(1&(/D�'7'�GH�UpIpUHQFH�HVW�PFWR�����GWG�(OOH�IDLW�DSSHO�j��x G
DXWUHV�'7'��x GDWHBKHXUH�GWGx JHRJUDSKLHBPFWR�GWG
x GHV�ILFKLHUV�HQWLWpV�GpFULYDQW�OHV�YDOHXUV�SULVHV�SDU�FHUWDLQV�Q°XGV�RX�DWWULEXWV��x FRGLILFDWLRQV�HQW ��FRQWLHQW�OHV�FRGLILFDWLRQV�,62�HW�,$7$�GHV�GHVWLQDWLRQV��DLQVL�TXH�OHV�FRGHV�'HYLVH�HW�/DQJXH��x OLVWHVBPFWR�HQW ��FRQWLHQW�OHV�FRGLILFDWLRQV�VSpFLILTXHV�j�O
DSSOLFDWLRQ�
��� (;(03/(�'(�&217(188Q�H[HPSOH�GH�FRQWHQX�HVW�GRQQp�GDQV�XQ�GRFXPHQW�MRLQW��PFWR��[PO��
��� *(1(5$/,7(6�685�/$�&2'$*('H�IDoRQ�JpQpUDOH��OHV�Q°XGV�VRQW�GH�SOXVLHXUV�W\SHV��x %RROpHQ��2XL���1RQ�'DQV�FH�FDV��OH�Q°XG�DFFHSWH�XQ�DWWULEXW��YDOXH��%RROHHQ�� TXL�SHXW�SUHQGUH�OHV�YDOHXUV���RXL_QRQ���DYHF�QRQ SDU�GpIDXW�x /LVWH�IHUPpH'DQV�FH�FDV��OH�Q°XG�DFFHSWH�XQ�DWWULEXW��YDOXH� TXL�SHXW�SUHQGUH�XQ�HQVHPEOH�GH�YDOHXUV�ILQLHV�GRQQpHV�GDQV�OD�'7'�5HPDUTXH ��/
DWWULEXW��YDOXH� HVW�SDUIRLV�XWLOLVp�SRXU�GHV�FKDPSV�TXL�VRQW�GDQV�GHV�OLVWHV�RXYHUWHV�PDLV�FRUUHVSRQGHQW�j�XQH�FRGLILFDWLRQ�TXL�SRXUUDLW�j�WHUPH�rWUH�LQFOXVH�GDQV�OD�'7'�x /LEUH�DOSKDQXPpULTXH'DQV�FH�FDV��GH�IDoRQ�j�V\VWpPDWLVHU�OHXU�FRGDJH��j�UHQGUH�O
LQWHUSUpWDWLRQ�SOXVIDFLOH�OD�GRQQpH�OLEUH�HVW�WRXMRXUV�HQFDSVXOpH�GDQV�XQ�VRXV�Q°XG�TXL�LQGLTXH�VRQ�W\SH��



��

�������� &(72 0HVVDJH�0&72�HW�)RUPDOLVPH�;0/PFWR���� &RGDJH ;0/ � SUpVHQWDWLRQ ��*HQpUDOLWpV VXU OD FRGDJH

x �OLEHOOH! SRXU�OHV�YDOHXUV�WH[WXHOOHV��SRXYDQW�HQ�RXWUH�DFFHSWHU�XQ�DWWULEXW�GH�ODQJXH�TXDQG�XQH�GpFOLQDLVRQ�PXOWL�ODQJXH�D�XQ�VHQV��x /LEUH�QXPpULTXH&RPPH�XQH�'7'�;0/QH�SHUPHW�SDV�G
LPSRVHU�OD�QXPpULFLWp�GHV�FKDPSV��RQ�FUpH�j�WLWUH�GH�FRPPHQWDLUH�XQH�HQWLWp��1XPHULTXH TXL�Q
HVW�TX
XQH�UHGpILQLWLRQ�GH��3&'$7$ �GRQF�YDOHXU�TXHOFRQTXH��
x 1°XGV��RXWLOV�x 'HVWLQDWLRQ���HQWLWp�JpRJUDSKLTXHx 'DWH�RX�SpULRGHx 4XL�VRQW�GpWDLOOpV�GDQV�XQ�FKDSLWUH�VSpFLDO���� (OpPHQWV�HW�Q°XGV��2XWLOV��



��

�������� &(72 0HVVDJH�0&72�HW�)RUPDOLVPH�;0/PFWR���� &RGDJH ;0/ � SUpVHQWDWLRQ ��6WUXFWXUH JpQpUDOH

��� 6758&785(�*(1(5$/($�WLWUH�LQGLFDWLI��OHV�VHFWLRQV�SULQFLSDOHV�GX�GRFXPHQW�VRQW��
,QIRUPDWLRQ 7DJ�;0/���([HPSOH8QH�VHFWLRQ�PHVVDJH�TXL�FRQWLHQW� �PHVVDJH!

'HV�LQIRUPDWLRQV�VXU�OH�IRUPDW�GH�FRGDJH��OHV�YHUVLRQV�XWLOLVpHV� �FRGDJH!�IRUPDW!�YHUVLRQ!�YHUVLRQBPLQL!8Q�HQWrWH�DYHF�GDWH��LGHQWLILFDWLRQ�pPHWWHXU��UpFHSWHXU�HW�SD\HXU�HW�SUpVHQWDWLRQ�GHV�PRQWDQWV��GpFLPDOHV��GHYLVH�� �HQWHWH!�RULJLQH!�HPHWWHXU!�GDWHBHPLVVLRQ!�FDQDOBGLVWULEXWLRQ!�UHFHSWHXU!�SD\HXU!�GHFLPDOHV!�GHYLVHV!8Q�GRVVLHU�XQLTXH�DYHF�W\SH�G
DFWLRQ��VWDWXW��UpIpUHQFHV��GDWHV���SURGXLW�SULQFLSDO�HW�GpWDLOV�VXU�SUHVWDWLRQV��WDULIV�HW�SDVVDJHUV� �GRVVLHU!�FRGHBDFWLRQ!�W\SHBDFWLRQ!�VWDWXWBGRVVLHU!5pIpUHQFHV�GX�GRVVLHU��LQWHUQH��QRP�SDVVDJHU��YHQGHXUV�DJHQFH�HW�7�2���« �UHIHUHQFHVBGRVVLHU!�LQWHUQHBWR!�QRPBGRVVLHU!�YHQGHXUBWR!«



��

�������� &(72 0HVVDJH�0&72�HW�)RUPDOLVPH�;0/PFWR���� &RGDJH ;0/ � SUpVHQWDWLRQ ��6WUXFWXUH JpQpUDOH

,QIRUPDWLRQ 7DJ�;0/���([HPSOH3URGXLW�SULQFLSDO���UpIpUHQFHV��QRP��FDWpJRULH�GH�SUL[ �SURGXLWBSULQFLSDO!��UHIHUHQFHVBSURGXLW!�QRPBSURGXLW!�FDWHJRULHBSUL[!3UL[���SOXVLHXUV�PRQWDQWV���EUXW��QHW��79$�HW�FRPPLVVLRQ� �PRQWDQWVBGRVVLHU!1RPEUH�GH�SDVVDJHUV�DYHF�GpWDLO�DGXOWHV��HQIDQWV��EpEpV� �QRPEUHBSDVVDJHUV!�DGXOWHV!�HQIDQWV!�EHEHV!'HVFULSWLRQ�GX YR\DJH�DYHF�GDWHV��YLOOHV�GH�GpSDUW�HW�UHWRXU��OLHX�HW�SD\V�GH�VpMRXU� �YR\DJH!�GHSDUWBYR\DJH!�UHWRXUBYR\DJH!�OLHXBVHMRXU!�SD\VBVHMRXU!'pWDLO�GHV�SDVVDJHUV���OLVWH�DYHF�QXPpURV&HWWH�OLVWH�SHXW�rWUH�YLGH�GDQV�OH�FDV�G
XQ�GRVVLHU�DQQXOp� �SDVVDJHUV!�SDVVDJHU�QXPHUR ���!�WLWUHBSHUVRQQH�YDOXH �05��!�QRP!�SUHQRP!�GDWHBQDLVVDQFH!�DJH!�SDVVDJHU�QXPHUR ���!«



��

�������� &(72 0HVVDJH�0&72�HW�)RUPDOLVPH�;0/PFWR���� &RGDJH ;0/ � SUpVHQWDWLRQ ��6WUXFWXUH JpQpUDOH

,QIRUPDWLRQ 7DJ�;0/���([HPSOH'pWDLOV��IDFXOWDWLIV��GHV�SUHVWDWLRQV�WUDQVSRUW�HW�WHUUHVWUHV�DYHF�QXPpUR�GH�VpTXHQFH�FRPPXQ �WUDQVSRUWV!�WUDQVSRUW�VHTXHQFH ���!�WUDQVSRUWHXU�YDOXH �$)��!�VWDWXWBSUHVWDWLRQ�YDOXH �2.��!�SHULRGHBSUHVWDWLRQ!�GHSDUWBYR\DJH!�YLOOH!�LDWD�YDOXH �&'*�!�DUULYHHBYR\DJH!�YLOOH!�LDWD�YDOXH �-).�!«�WUDQVSRUW�VHTXHQFH ���!�WUDQVSRUWHXU�YDOXH �$$��!�QRBWUDQVSRUW!������QRBWUDQVSRUW!�VWDWXWBSUHVWDWLRQ�YDOXH �54��!�FODVVHV!�SHULRGHBSUHVWDWLRQ!�GHSDUWBYR\DJH!«�DUULYHHBYR\DJH!«�WHUUHVWUHV!�WHUUHVWUH�VHTXHQFH ���!�W\SHBWHUUHVWUH�YDOXH �+��!�SHULRGHBSUHVWDWLRQ!�VWDWXWBSUHVWDWLRQ�YDOXH �2.��!�SHQVLRQ!�OLHXBVHMRXU!�YLOOH!�LDWD�YDOXH �1<&��!



��

�������� &(72 0HVVDJH�0&72�HW�)RUPDOLVPH�;0/PFWR���� &RGDJH ;0/ � SUpVHQWDWLRQ ��6WUXFWXUH JpQpUDOH

,QIRUPDWLRQ 7DJ�;0/���([HPSOH3RXU�OHV�SUHVWDWLRQV�WHUUHVWUHV�GH�W\SH�KpEHUJHPHQW��GpWDLO�GH�O
KpEHUJHPHQW���OLVWH�QXPpURWpH �KHEHUJHPHQWV!�KHEHUJHPHQW�QXPHUR ���!�QRPEUHBSUHVWDWLRQV!�W\SHBKHEHUJHPHQW!�VWDWXWBSUHVWDWLRQ�YDOXH �2.��!'pWDLOV��IDFXOWDWLIV��GHV�OLJQHV�GH�WDULI�DSSOLTXpHV���OLVWH�QXPpURWpH �GHWDLOVBWDULIV!�GHWDLOBWDULI�QXPHUR ���!�OLEHOOHBWDULI!�TXDQWLWH!�PRQWDQWBEUXW!



��

�������� &(72 0HVVDJH�0&72�HW�)RUPDOLVPH�;0/PFWR���� 6WUXFWXUH ;0/ ��6WUXFWXUH JpQpUDOH

�� 6758&785(�;0/
&H�FKDSLWUH�SDVVH�HQ�UHYXH�OHV�GLIIpUHQWV�FRPSRVDQWV�GH�OD�'7'�GH�UpIpUHQFH�3RXU�FKDTXH�Q°XG�RQ�SUpVHQWH��x 6RQ�QLYHDX�GDQV�O
DUERUHVFHQFHx /H�QRP�GH�VRQ�Q°XG�SqUHx 6HV�DWWULEXWV��DX�VHQV�;0/��VL�QpFHVVDLUH��5HPDUTXH���3RXU�OHV�VRXV�Q°XGV��OLEHOOH!��HW�OHV�DWWULEXWV�YDOXH IUpTXHPPHQW�XWLOLVpV��O
LQIRUPDWLRQ�HVW�GRQQpH�GDQV�OD�FRORQQH��FRPPHQWDLUH�YDOHXUV���x 8Q�UDSSHO�GH�VD�VLJQLILFDWLRQx 'DQV�FHUWDLQHV�FDV�XQ�FRPPHQWDLUH�HW�OD�OLVWH�GHV�YDOHXUV�SRVVLEOHV�x 8Q�UDSSHO�VXU�VHV�FRQGLWLRQV�GH�SUpVHQFH���x 2 2EOLJDWRLUH��x ) )DFXOWDWLI��x & &RQGLWLRQQHO��F
HVW�j�GLUH�GRQW�OD�SUpVHQFH�HVW�FRQGLWLRQQpHV�SDU�O
DEVHQFH��OD�SUpVHQFH�RX�OD�YDOHXU�G
XQ�DXWUH�FKDPS�
/H�Q°XG�SULQFLSDO�HVW�PHVVDJH��,O�FRQWLHQW�x XQ�Q°XG�FRGDJH TXL�SHUPHW�GH�FRQQDvWUH�OH�IRUPDW�GH�PHVVDJH�XWLOLVp�x XQ�Q°XG�HQWHWHx XQ�Q°XG�GRVVLHU



��

�������� &(72 0HVVDJH�0&72�HW�)RUPDOLVPH�;0/PFWR���� 6WUXFWXUH ;0/ ��1°XG PHVVDJH

��� 1¯8'�0(66$*(��(/(0(17�PHVVDJH��FRGDJH��HQWHWH��GRVVLHU�!��(/(0(17�FRGDJH��IRUPDW��YHUVLRQ��YHUVLRQBPLQL"�!��(/(0(17�IRUPDW�(037<!��$77/,67�IRUPDWYDOXH�&'$7$��5(48,5('!��(/(0(17�YHUVLRQ�(037<!��$77/,67�YHUVLRQYDOXH�&'$7$��5(48,5('!
1°XG 1LYHDX�SqUH $WWULEXW 6LJQLILFDWLRQ &RPPHQWDLUH���9DOHXUV 2�)�&PHVVDJH � (QVHPEOH�GHV�LQIRUPDWLRQV�HQYR\pHV

R
FRGDJH ��PHVVDJH RIRUPDW ��FRGDJH 7\SH�GH�FRGDJH $YHF�DWWULEXW�YDOXH6HXOH�YDOHXU�SRVVLEOH�DXMRXUG
KXL��0&72

R
YHUVLRQ ��FRGDJH 9HUVLRQ�GX�PHVVDJH $YHF�DWWULEXW�YDOXH6HXOH�YDOHXU�SRVVLEOH�DXMRXUG
KXL�����

R



��

�������� &(72 0HVVDJH�0&72�HW�)RUPDOLVPH�;0/PFWR���� 6WUXFWXUH ;0/ ��1°XG PHVVDJH

1°XG 1LYHDX�SqUH $WWULEXW 6LJQLILFDWLRQ &RPPHQWDLUH���9DOHXUV 2�)�&YHUVLRQBPLQL ��FRGDJH 9HUVLRQ�PLQLPXP�GH�O
DSSOLFDWLRQ�UpFHSWULFH�QpFHVVDLUH�SRXU�DFFHSWHU�OH�PHVVDJH�
$YHF�DWWULEXW�YDOXH3DV�GH�YDOHXU�SRVVLEOH�DXMRXUG
KXL9RLU���� (YROXWLYLWp

I

HQWHWH ��PHVVDJH ,QIRUPDWLRQV�G
pPLVVLRQ��UpFHSWLRQ��FRGDJH�GHV�PRQWDQWV�
'pWDLOOp�SOXV�EDV R

GRVVLHU ��PHVVDJH /H�GRVVLHU�pPLV� 'pWDLOOp�SOXV�EDV8Q�VHXO�GRVVLHU�SDU�PHVVDJH�/D�VWUXFWXUH�XWLOLVpH�SHUPHWWUDLW�G
HQYR\HU�SOXVLHXUV�GRVVLHUV�HQ�OHV�QXPpURWDQW��SRXU�pYROXWLRQ�IXWXUH��
R



��

�������� &(72 0HVVDJH�0&72�HW�)RUPDOLVPH�;0/PFWR���� 6WUXFWXUH ;0/ ��1°XG HQWHWH

��� 1¯8'�(17(7(��(/(0(17�HQWHWH��RULJLQH��UHFHSWHXU��SD\HXU"��GHFLPDOHV��GHYLVH�!��(/(0(17�RULJLQH��HPHWWHXU��GDWHBHPLVVLRQ��FDQDOBGLVWULEXWLRQ"�!��(/(0(17�GDWHBHPLVVLRQ��GDWHBKPV�!��(/(0(17�FDQDOBGLVWULEXWLRQ�(037<!��$77/,67�FDQDOBGLVWULEXWLRQYDOXH��&DQDOBGLVWULEXWLRQ���5(48,5('!��(/(0(17�HPHWWHXU��OLEHOOH�!��(/(0(17�UHFHSWHXU�(037<!��$77/,67�UHFHSWHXUFRGH�&'$7$��5(48,5('!��(/(0(17�SD\HXU�(037<!��$77/,67�SD\HXUFRGH�&'$7$��5(48,5('!���� FRGDJH�GHV�PRQWDQWV���GHYLVH�XWLOLVHH���QE�GH�GHFLPDOHV��!��(/(0(17�GHFLPDOHV���1XPHULTXH��!��(/(0(17�GHYLVH�(037<!��$77/,67�GHYLVHYDOXH��&RGHVB'HYLVHV�!



��

�������� &(72 0HVVDJH�0&72�HW�)RUPDOLVPH�;0/PFWR���� 6WUXFWXUH ;0/ ��1°XG HQWHWH

1°XG 1LYHDX�SqUH $WWULEXW 6LJQLILFDWLRQ &RPPHQWDLUH���9DOHXUV 2�)�&HQWHWH ��PHVVDJH RRULJLQH ��HQWHWH ,QIRUPDWLRQV�FRQFHUQDQW�O
RULJLQH�GX�PHVVDJH�
R

HPHWWHXU ��RULJLQH 1RP�GH�O
pPHWWHXU $YHF�Q°XG��OLEHOOH! R
GDWHBHPLVVLRQ ��RULJLQH 'DWH�G
HQYRL�DYHF�+HXUHV��PLQXWHV�VHFRQGHV

R
GDWHBKPV ��GDWHBHPLVVLRQ 9RLU�Q°XGV�RXWLOV RFDQDOBGLVWULEXWLRQ ��RULJLQH $YHF�DWWULEXW�YDOXHx 7(/ ��7pOpSKRQH�x *'6 ��*GVx 1(7 ��,QWHUQHWx 72 ��7RXU�RSHUDWRU

I

UHFHSWHXU ��HQWHWH &RGH�GX�UpFHSWHXU R
FRGH RSD\HXU ��HQWHWH &RGH�GX�SD\HXU IFRGH RGHFLPDOHV ��HQWHWH 1RPEUH�GH�GpFLPDOHV�SRXU�OH�FRGDJH�GHV�PRQWDQWV

R



��

�������� &(72 0HVVDJH�0&72�HW�)RUPDOLVPH�;0/PFWR���� 6WUXFWXUH ;0/ ��1°XG HQWHWH

1°XG 1LYHDX�SqUH $WWULEXW 6LJQLILFDWLRQ &RPPHQWDLUH���9DOHXUV 2�)�&GHYLVH ��HQWHWH 8WLOLVpH�SRXU�OHV�PRQWDQWV $WWULEXW�YDOXH&RGLI�,VR(85_86'_&$'_*%3_*,3_'.._12._6(._&+)_-3<_'='_71'_/<'_052_.:'_6$5_$('_4$5_%+'(85 SDU�GpIDXW

R



��

�������� &(72 0HVVDJH�0&72�HW�)RUPDOLVPH�;0/PFWR���� 6WUXFWXUH ;0/ ��1°XG GRVVLHU

��� 1¯8'�'266,(5��(/(0(17�GRVVLHU��FRGHBDFWLRQBGRVVLHU��W\SHBDFWLRQBGRVVLHU"��VWDWXWBGRVVLHU��UHIHUHQFHVBGRVVLHU��GDWHBFUHDWLRQ��GDWHBPRGLILFDWLRQ��REVHUYDWLRQ"��SURGXLWBSULQFLSDO��PRQWDQWVBGRVVLHU��QRPEUHBSDVVDJHUV��YR\DJH��SDVVDJHUV"��WUDQVSRUWV"��WHUUHVWUHV"��GHWDLOVBWDULIV"�!��(/(0(17�FRGHBDFWLRQBGRVVLHU�(037<!��$77/,67�FRGHBDFWLRQBGRVVLHUYDOXH��&RGHBDFWLRQBGRVVLHU���5(48,5('!��(/(0(17�W\SHBDFWLRQBGRVVLHU�(037<!��$77/,67�W\SHBDFWLRQBGRVVLHUYDOXH��7\SHBDFWLRQBGRVVLHU�!��(/(0(17�VWDWXWBGRVVLHU�(037<!��$77/,67�VWDWXWBGRVVLHUYDOXH��6WDWXWBGRVVLHU�!��(/(0(17�UHIHUHQFHVBGRVVLHU��LQWHUQHBWR��QRPBGRVVLHU��RULJLQHBLQWHUQHBWR"��YHQGHXUBDJHQFH"��YHQGHXUBWR"�!



��

�������� &(72 0HVVDJH�0&72�HW�)RUPDOLVPH�;0/PFWR���� 6WUXFWXUH ;0/ ��1°XG GRVVLHU

1°XG 1LYHDX�SqUH $WWULEXW 6LJQLILFDWLRQ &RPPHQWDLUH���9DOHXUV 2�)�&GRVVLHU ��PHVVDJH RFRGHBDFWLRQBGRVVLHU ��GRVVLHU $FWLRQ�j�DSSOLTXHU�DX�GRVVLHU�
$YHF�DWWULEXW�YDOXHx & ��FUpDWLRQx 0 ��0RGLILFDWLRQx $ ��$QQXODWLRQ

R
W\SHBDFWLRQBGRVVLHU ��GRVVLHU $YHF�DWWULEXW�YDOXH3DUWLFXOLHU�j�WRXWH�DFWLRQ�FRQFHUQDQW�OH�GRVVLHUx �� ��)DFWXUH�x �� ��)DFWXUH�GH�IUDLV�x �� ��)DFWXUH�FRPSOpPHQWDLUH�x �� ��$QQXODWLRQ�x �� ��$YRLU

I

VWDWXWBGRVVLHU ��GRVVLHU 6WDWXW�JpQpUDO�GX�GRVVLHU� 5HPDUTXH ��GDQV�OH�FDV�R��OH�GRVVLHU�Q
HVW�SDV�JOREDOHPHQW�2.��OH�VWDWXW�SHXW�rWUH�SUpFLVp�DX�QLYHDX�GHV�SUHVWDWLRQV�x 2.  �2N��IHUPH�x 54  �5HTXHVWx $1  �$QQXOp
R

UHIHUHQFHVBGRVVLHU ��GRVVLHU (QVHPEOH�GH�UpIpUHQFHV�GX�GRVVLHU
R

LQWHUQHBWR ��UHIHUHQFHVBGRVVLHU 5pIpUHQFH�FKH]�OH�72 $YHF���VRXV�Q°XG��OLEHOOH! R
QRPBGRVVLHU ��UHIHUHQFHVBGRVVLHU 1RP�GX�SDVVDJHU�SULQFLSDO

$YHF���VRXV�Q°XG��OLEHOOH! R



��

�������� &(72 0HVVDJH�0&72�HW�)RUPDOLVPH�;0/PFWR���� 6WUXFWXUH ;0/ ��1°XG GRVVLHU

1°XG 1LYHDX�SqUH $WWULEXW 6LJQLILFDWLRQ &RPPHQWDLUH���9DOHXUV 2�)�&RULJLQHBLQWHUQHBWR ��UHIHUHQFHVBGRVVLHU &RQWLHQW�OH�QXPpUR�GH�GRVVLHU�SULQFLSDO�GH�OD�FRPPDQGH��5pIpUHQFH�FKH]�OH�72�
$YHF���VRXV�Q°XG��OLEHOOH! I

YHQGHXUBDJHQFH ��UHIHUHQFHVBGRVVLHU 1RP�GX�YHQGHXU�HQ�DJHQFH $YHF���VRXV�Q°XG��OLEHOOH! IYHQGHXUBWR ��UHIHUHQFHVBGRVVLHU 1RP�GX�YHQGHXU�FKH]�OH�7�2� $YHF���VRXV�Q°XG��OLEHOOH! IGDWHBFUHDWLRQ ��GRVVLHU 'DWH�GH�FUpDWLRQ $YHF�VRXV�Q°XG��GDWH!9RLU�Q°XGV�RXWLOV R
GDWHBPRGLILFDWLRQ ��GRVVLHU 'DWH�GH�PRGLILFDWLRQ $YHF�VRXV�Q°XG��GDWH!9RLU�Q°XGV�RXWLOV R
REVHUYDWLRQ ��GRVVLHU &RPPHQWDLUH�JpQpUDO�VXU�OH�GRVVLHU

$YHF���RX�SOXVLHXUV�VRXV�Q°XGV��OLEHOOH! SHUPHWWDQW�XQH�GpFOLQDLVRQ�SDU�ODQJXH I
SURGXLWBSULQFLSDO ��GRVVLHU 3URGXLW�SULQFLSDO�GX�GRVVLHU 'pWDLOOp�SOXV�EDV RPRQWDQWVBGRVVLHU ��GRVVLHU (QVHPEOH�GH�PRQWDQWV� 'pWDLOOp�SOXV�EDV RQRPEUHBSDVVDJHUV ��GRVVLHU 1RPEUH�GH�SDVVDJHUV�'pWDLOOp�HQ�DGXOWHV�HQIDQWV�EpEpV

'pWDLOOp�SOXV�EDV R



��

�������� &(72 0HVVDJH�0&72�HW�)RUPDOLVPH�;0/PFWR���� 6WUXFWXUH ;0/ ��1°XG GRVVLHU

1°XG 1LYHDX�SqUH $WWULEXW 6LJQLILFDWLRQ &RPPHQWDLUH���9DOHXUV 2�)�&YR\DJH ��GRVVLHU ,QIRUPDWLRQ�JpQpUDOHV�VXU�OH�YR\DJH
'pWDLOOp�SOXV�EDV

SDVVDJHUV ��GRVVLHU 'HVFULSWLRQ�QRPLQDWLYH�GHV�SDVVDJHUV�
'pWDLOOp�SOXV�EDV I

WUDQVSRUWV ��GRVVLHU 'pWDLO�GHV�SUHVWDWLRQV�GH�WUDQVSRUW
'pWDLOOp�SOXV�EDV I

WHUUHVWUHV ��GRVVLHU 'pWDLO�GHV�SUHVWDWLRQV�WHUUHVWUHV
'pWDLOOp�SOXV�EDV I

GHWDLOVBWDULIV ��GRVVLHU 'pWDLO�GHV�OLJQHV�GH�WDULI 'pWDLOOp�SOXV�EDV I



��

�������� &(72 0HVVDJH�0&72�HW�)RUPDOLVPH�;0/PFWR���� 6WUXFWXUH ;0/ ��1°XG SURGXLWBSULQFLSDO

��� 1¯8'�352'8,7B35,1&,3$/'pFULW�OH�SURGXLW�SULQFLSDO�GH�OD�SUHVWDWLRQ��(/(0(17�SURGXLWBSULQFLSDO��QRPBSURGXLW��UHIHUHQFHVBSURGXLW��FDWHJRULHBSUL["�!��(/(0(17�QRPBSURGXLW��OLEHOOH��!��(/(0(17�UHIHUHQFHVBSURGXLW��LQWHUQHBWR��EURFKXUH"�!��(/(0(17�EURFKXUH��OLEHOOH�!��(/(0(17�FDWHJRULHBSUL[�(037<!��$77/,67�FDWHJRULHBSUL[YDOXH�&'$7$��5(48,5('!
1°XG 1LYHDX�SqUH $WWULEXW 6LJQLILFDWLRQ &RPPHQWDLUH���9DOHXUV 2�)�&SURGXLWBSULQFLSDO ��GRVVLHU RQRPBSURGXLW ��SURGXLWBSULQFLSDO 1RP�GX�SURGXLW�SULQFLSDO $YHF���RX�SOXVLHXUV�VRXV�Q°XGV��OLEHOOH!SHUPHWWDQW�XQH�GpFOLQDLVRQ�SDU�ODQJXH R

UHIHUHQFHVBSURGXLW ��SURGXLWBSULQFLSDO /HV�UpIpUHQFHV�GX�SURGXLW RLQWHUQHBWR ��UHIHUHQFHVBSURGXLW 5pIpUHQFH�GX�SURGXLW�FKH]�OH�7�2�
$YHF���VRXV�Q°XG��OLEHOOH! R

EURFKXUH ��UHIHUHQFHVBSURGXLW 5pIpUHQFH�GX�SURGXLW�GDQV�XQH�EURFKXUH
$YHF���VRXV�Q°XG��OLEHOOH! I

FDWHJRULHBSUL[ ��SURGXLWBSULQFLSDO &DWpJRULH�GH�SUL[ $YHF�DWWULEXW�YDOXH�/LVWH�RXYHUWH I



��

�������� &(72 0HVVDJH�0&72�HW�)RUPDOLVPH�;0/PFWR���� 6WUXFWXUH ;0/ ��1°XG PRQWDQWVBGRVVLHU

��� 1¯8'�0217$176B'266,(5'LIIpUHQWV�PRQWDQW�HQ�WRWDOLWp�GX�GRVVLHU���(/(0(17�PRQWDQWVBGRVVLHU��PRQWDQWBEUXW��PRQWDQWBQHW "��PRQWDQWBWYD"��PRQWDQWBFRPPLVVLRQ"�!��(/(0(17�PRQWDQWBEUXW���1XPHULTXH��!��(/(0(17�PRQWDQWBFRPPLVVLRQ���1XPHULTXH��!��(/(0(17�PRQWDQWBQHW���1XPHULTXH��!��(/(0(17�PRQWDQWBWYD���1XPHULTXH��!
1°XG 1LYHDX�SqUH $WWULEXW 6LJQLILFDWLRQ &RPPHQWDLUH���9DOHXUV 2�)�&PRQWDQWVBGRVVLHU ��GRVVLHU 7RXV�OHV�PRQWDQWV�VRQW�GRQQpV�VRXV�IRUPH�GH�YDOHXU�HQWLqUH�2Q�DSSOLTXH�OH�QRPEUH�GH�GpFLPDOHV�HW�OD�GHYLVH�LQGLTXpV�GDQV�OH�Q°XG��HQWHWH!�

R
PRQWDQWBEUXW ��PRQWDQWVBGRVVLHU RPRQWDQWBQHW ��PRQWDQWVBGRVVLHU IPRQWDQWBWYD ��PRQWDQWVBGRVVLHU IPRQWDQWBFRPPLVVLRQ ��PRQWDQWVBGRVVLHU I



��

�������� &(72 0HVVDJH�0&72�HW�)RUPDOLVPH�;0/PFWR���� 6WUXFWXUH ;0/ ��1°XG QRPEUHBSDVVDJHUV

��� 1¯8'�120%5(B3$66$*(561RPEUH�WRWDO�GH�SDVVDJHUV�VXU�OH�GRVVLHU���(/(0(17�QRPEUHBSDVVDJHUV��DGXOWHV��HQIDQWV��EHEHV�!��(/(0(17�DGXOWHV���1XPHULTXH��!��(/(0(17�HQIDQWV���1XPHULTXH��!��(/(0(17�EHEHV���1XPHULTXH��!
1°XG 1LYHDX�SqUH $WWULEXW 6LJQLILFDWLRQ &RPPHQWDLUH���9DOHXUV 2�)�&QRPEUHBSDVVDJHUV ��GRVVLHU RDGXOWHV ��QRPEUHBSDVVDJHUV RHQIDQWV ��QRPEUHBSDVVDJHUV REHEHV ��QRPEUHBSDVVDJHUV R



��

�������� &(72 0HVVDJH�0&72�HW�)RUPDOLVPH�;0/PFWR���� 6WUXFWXUH ;0/ ��1°XG YR\DJH

��� 1¯8'�92<$*('HVFULSWLI�JOREDO�GX�YR\DJH��GDWHV��WUDMHW��VpMRXU�����(/(0(17�YR\DJH��SHULRGHBYR\DJH��GHSDUWBYR\DJH��UHWRXUBYR\DJH��SD\VBVHMRXU��OLHXBVHMRXU�!��(/(0(17�SHULRGHBYR\DJH��SHULRGH�!��(/(0(17�GHSDUWBYR\DJH��YLOOH�_�OLEHOOH��!��(/(0(17�UHWRXUBYR\DJH��YLOOH�_�OLEHOOH��!��(/(0(17�SD\VBVHMRXU��SD\V�_�OLEHOOH��!��(/(0(17�OLHXBVHMRXU��YLOOH�_�UHJLRQ�_�OLEHOOH��!



��

�������� &(72 0HVVDJH�0&72�HW�)RUPDOLVPH�;0/PFWR���� 6WUXFWXUH ;0/ ��1°XG YR\DJH

1°XG 1LYHDX�SqUH $WWULEXW 6LJQLILFDWLRQ &RPPHQWDLUH���9DOHXUV 2�)�&YR\DJH ��GRVVLHU RSHULRGHBYR\DJH ��YR\DJH 'DWHV�DOOHU�HW�UHWRXU $YHF�VRXV�Q°XG�GH�W\SH��SHULRGH! YRLU�Q°XGV�RXWLOV� R
GHSDUWBYR\DJH ��YR\DJH 9LOOH�GH�GpSDUW�GX�YR\DJH 'RLW�FRQWHQLU�GH�IDoRQ�H[FOXVLYH�x XQ�VRXV�Q°XG��YLOOH! �FRGLILFDWLRQ�,$7$�x RX�XQ�HQVHPEOH�GH�VRXV�Q°XGV��OLEHOOH! DYHF�GpFOLQDLVRQ�SDU�ODQJXH�2Q�XWLOLVH�OH�Q°XG��OLEHOOH! TXDQG�RQ�QH�SHXW�PHWWUH�XQ�FRGH�,$7$�GDQV��YLOOH!�

R

YLOOH ��GHSDUWBYR\DJH ([FOXVLI�DYHF��OLEHOOH!9RLU�Q°XGV�RXWLOV F
OLEHOOH ��GHSDUWBYR\DJH ([FOXVLI�DYHF��YLOOH! FUHWRXUBYR\DJH ��YR\DJH 9LOOH�GH�UHWRXU�GX�YR\DJH &I�GpSDUWBYR\DJH RYLOOH ��UHWRXUBYR\DJH &I�GpSDUWBYR\DJH FOLEHOOH ��UHWRXUBYR\DJH &I�GpSDUWBYR\DJH FSD\VBVHMRXU ��YR\DJH 3D\V�GH�VpMRXU�GX�YR\DJH 'RLW�FRQWHQLU�GH�IDoRQ�H[FOXVLYH�x XQ�VRXV�Q°XG��SD\V!x RX�XQ�HQVHPEOH�GH�VRXV�Q°XGV��OLEHOOH! DYHF�GpFOLQDLVRQ�SDU�ODQJXH�2Q�XWLOLVH�OH�Q°XG��OLEHOOH! TXDQG�RQ�QH�SHXW�PHWWUH�XQ�FRGH�,62��������GDQV��SD\V!�

R

SD\V ��SD\VBVHMRXU ([FOXVLI�DYHF��OLEHOOH!9RLU�Q°XGV�RXWLOV F
OLEHOOH ��SD\VBVHMRXU ([FOXVLI�DYHF��SD\V! F



��

�������� &(72 0HVVDJH�0&72�HW�)RUPDOLVPH�;0/PFWR���� 6WUXFWXUH ;0/ ��1°XG YR\DJH

1°XG 1LYHDX�SqUH $WWULEXW 6LJQLILFDWLRQ &RPPHQWDLUH���9DOHXUV 2�)�&OLHXBVHMRXU ��YR\DJH /LHX�GH�VpMRXU�GX�YR\DJH 'RLW�FRQWHQLU�GH�IDoRQ�H[FOXVLYH�x XQ�VRXV�Q°XG��YLOOH! �FRGLILFDWLRQ�,$7$�x RX�XQ�VRXV�Q°XG��UHJLRQ! �FRGLILFDWLRQ�LVR�������x RX�HQVHPEOH�GH�VRXV�Q°XGV��OLEHOOH! DYHF�GpFOLQDLVRQ�SDU�ODQJXH�2Q�XWLOLVH�OH�Q°XG��OLEHOOH! TXDQG�RQ�QH�SHXW�SDV�XWLOLVHU�XQH�GHV�FRGLILFDWLRQV�

R

YLOOH ��OLHXBVHMRXU 9RLU�Q°XGV�RXWLOV FUHJLRQ ��OLHXBVHMRXU 9RLU�Q°XGV�RXWLOV FOLEHOOH ��OLHXBVHMRXU F



��

�������� &(72 0HVVDJH�0&72�HW�)RUPDOLVPH�;0/PFWR���� 6WUXFWXUH ;0/ ��1°XG SDVVDJHUV

��� 1¯8'�3$66$*(563HUPHW�GH�GpFULUH�GH�IDoRQ�QRPLQDWLYH�WRXV�OHV�SDVVDJHUV�GX�GRVVLHU���(/(0(17�SDVVDJHUV��SDVVDJHU��!��(/(0(17�SDVVDJHU��WLWUHBSHUVRQQH��QRP��SUHQRP"��GDWHBQDLVVDQFH"��DJH"��VWDWXWBSDVVDJHU"�!��$77/,67�SDVVDJHUQXPHUR�&'$7$��5(48,5('!��(/(0(17�WLWUHBSHUVRQQH�(037<!��$77/,67�WLWUHBSHUVRQQHYDOXH��7LWUHBSHUVRQQH���5(48,5('!��(/(0(17�QRP���3&'$7$�!��(/(0(17�SUHQRP���3&'$7$�!��(/(0(17�VWDWXWBSDVVDJHU�(037<!��(/(0(17�GDWHBQDLVVDQFH��GDWH�!��(/(0(17�DJH���1XPHULTXH��!��$77/,67�VWDWXWBSDVVDJHUYDOXH��6WDWXWBSDVVDJHU�!



��

�������� &(72 0HVVDJH�0&72�HW�)RUPDOLVPH�;0/PFWR���� 6WUXFWXUH ;0/ ��1°XG SDVVDJHUV

1°XG 1LYHDX�SqUH $WWULEXW 6LJQLILFDWLRQ &RPPHQWDLUH���9DOHXUV 2�)�&SDVVDJHUV ��GRVVLHU /LVWH�QXPpURWpH�GH�SDVVDJHUV ISDVVDJHU ��SDVVDJHUV ��RFFXUUHQFH�REOLJDWRLUH�j�O
LQWpULHXU�GX�Q°XG�SDVVDJHUV RQXPHUR RWLWUHBSHUVRQQH ��SDVVDJHU $YHF�DWWULEXW�YDOXHx 05x 00(x 0/(x &+'x ,1)

R

QRP ��SDVVDJHU RSUHQRP ��SDVVDJHU IGDWHBQDLVVDQFH ��SDVVDJHU $YHF�VRXV�Q°XG��GDWH!9RLU�Q°XGV�RXWLOV� I
DJH ��SDVVDJHU 8WLOLVp�TXDQG�RQ�QH�SHXW�SDV�GRQQHU�OD�GDWH�GH�QDLVVDQFH� IVWDWXWBSDVVDJHU ��SDVVDJHU $YHF�DWWULEXW�YDOXH6HXOH�YDOHXU�SRVVLEOH��$ ��DQQXODWLRQ4XDQG�RQ�YHXW�LQGLTXH�TX
XQ�3$;�D�pWp�VXSSULPp�

I



��

�������� &(72 0HVVDJH�0&72�HW�)RUPDOLVPH�;0/PFWR���� 6WUXFWXUH ;0/ ��1°XG WUDQVSRUWV

��� 1¯8'�75$16325763HUPHW�GH�GpWDLOOHU�OHV�SUHVWDWLRQV�GH�WUDQVSRUW�/HV�SUHVWDWLRQV�RQW�XQ�QXPpUR�GH�VpTXHQFH�FKURQRORJLTXH�TXL�HVW�SDUWDJp�DYHF�OD��QXPpURWDWLRQ�GHV�SUHVWDWLRQV�WHUUHVWUHV�
��(/(0(17�WUDQVSRUWV��WUDQVSRUW��!��(/(0(17�WUDQVSRUW��WUDQVSRUWHXU"��QRBWUDQVSRUW"��W\SHBWUDQVSRUW"��VWDWXWBSUHVWDWLRQ��FODVVHV"��SHULRGHBSUHVWDWLRQ��QRPEUHBSDVVDJHUV��GHSDUWBYR\DJH��DUULYHHBYR\DJH��REVHUYDWLRQ"�!��$77/,67�WUDQVSRUWVHTXHQFH�&'$7$��5(48,5('!��(/(0(17�WUDQVSRUWHXU�(037<!��$77/,67�WUDQVSRUWHXUYDOXH�&'$7$��5(48,5('!��(/(0(17�QRBWUDQVSRUW���3&'$7$�!��(/(0(17�W\SHBWUDQVSRUW�(037<!��$77/,67�W\SHBWUDQVSRUWYDOXH��7\SHBWUDQVSRUW���5(48,5('!��(/(0(17�VWDWXWBSUHVWDWLRQ�(037<!��$77/,67�VWDWXWBSUHVWDWLRQYDOXH��6WDWXWBSUHVWDWLRQ�!��(/(0(17�FODVVHV��VHUYLFH�!��(/(0(17�VHUYLFH�(037<!��$77/,67�VHUYLFHYDOXH��&ODVVHBVHUYLFH�!��(/(0(17�SHULRGHBSUHVWDWLRQ��SHULRGHBHWHQGXH�!��(/(0(17�DUULYHHBYR\DJH��YLOOH�_�OLEHOOH��!



��

�������� &(72 0HVVDJH�0&72�HW�)RUPDOLVPH�;0/PFWR���� 6WUXFWXUH ;0/ ��1°XG WUDQVSRUWV

1°XG 1LYHDX�SqUH $WWULEXW 6LJQLILFDWLRQ &RPPHQWDLUH���9DOHXUV 2�)�&WUDQVSRUWV ��GRVVLHU /LVWH�QXPpURWpH�GH�SUHVWDWLRQV�GH�WUDQVSRUW IWUDQVSRUW ��WUDQVSRUWV ��RFFXUUHQFH�REOLJDWRLUH�j�O
LQWpULHXU�GX�Q°XG�WUDQVSRUWV RVHTXHQFH 1XPpUR�GH�VpTXHQFH�FKURQRORJLTXH�j�SDUWDJHU�DYHF�OHV�VpTXHQFHV�GHV�Q°XGV��WHUUHVWUH! �YRLU�SOXV�EDV��
R

WUDQVSRUWHXU ��WUDQVSRUW &RGH�GX�WUDQVSRUWHXU� $WWULEXW�YDOXH�/LVWH�RXYHUWH���&RGH�FRPSDJQLH��HWF� I
QRBWUDQVSRUW ��WUDQVSRUW 1XPpUR�GH�WUDQVSRUW &KDPS�OLEUH�1XPpUR�GH�YRO��HWF� I
W\SHBWUDQVSRUW ��WUDQVSRUW 7\SH�GH�WUDQVSRUW $WWULEXW�YDOXHx 95  �9RO�UpJXOLHUx 9&  �9RO�FKDUWHUx )(  �)HU��7UDLQ��x 0(  �0HUx 52  �5RXWH

I

VWDWXWBSUHVWDWLRQ ��WUDQVSRUW $YHF�DWWULEXW�YDOXHx 2.  �2Nx 54  �5HTXHVW
I

FODVVHV ��WUDQVSRUW &ODVVH�GH�VHUYLFH 2Q�FUpH�XQ�Q°XG��FODVVH! HW�XQ�VRXV�Q°XG��VHUYLFH! GH�IDoRQ�j�SRXYRLU�DMRXWHU�SDU�H[HPSOH�OD�FODVVH�GH�UpVHUYDWLRQ�
I

VHUYLFH ��FODVVHV &ODVVH�GH�VHUYLFH $WWULEXW�YDOXHx <  �(FRQRPLTXHx )  �3UHPLqUHx &  �$IIDLUHV
I



��

�������� &(72 0HVVDJH�0&72�HW�)RUPDOLVPH�;0/PFWR���� 6WUXFWXUH ;0/ ��1°XG WUDQVSRUWV

1°XG 1LYHDX�SqUH $WWULEXW 6LJQLILFDWLRQ &RPPHQWDLUH���9DOHXUV 2�)�&SHULRGHBSUHVWDWLRQ ��WUDQVSRUW 'DWHV�GX�WUDQVSRUW&RQWLHQW�REOLJDWRLUHPHQW�OD�GDWH�GH�GpSDUW�3HXW�FRQWHQLU�GXUpH�HW�KHXUHV�GH�GpSDUW�HW�G
DUULYpH�

$YHF�VRXV�Q°XG�GH�W\SH��SHULRGHBHWHQGXH!YRLU�Q°XGV�RXWLOV� R

QRPEUHBSDVVDJHUV ��WUDQVSRUW $YHF�DGXOWHV��HQIDQWV��EpEpV� 9RLU���� 1°XG�QRPEUHBSDVVDJHUV RGHSDUWBYR\DJH ��WUDQVSRUW 9LOOH�GH�GpSDUW 9RLU���� 1°XG�YR\DJH RDUULYHHBYR\DJH ��WUDQVSRUW 9LOOH�G
DUULYpH 0rPH�IRQFWLRQQHPHQW�TXH�SRXU��GHSDUWBYR\DJH! R
REVHUYDWLRQ ��WUDQVSRUW &RPPHQWDLUH�SURSUH�j�FHWWH�SUHVWDWLRQ�GH�WUDQVSRUW�

$YHF���RX�SOXVLHXUV�VRXV�Q°XGV��OLEHOOH!SHUPHWWDQW�XQH�GpFOLQDLVRQ�SDU�ODQJXH I



��

�������� &(72 0HVVDJH�0&72�HW�)RUPDOLVPH�;0/PFWR���� 6WUXFWXUH ;0/ ��1°XG WHUUHVWUHV

���� 1¯8'�7(55(675(63HUPHW�GH�GpWDLOOHU�OHV�SUHVWDWLRQV�WHUUHVWUHV��HQ�UpDOLWp�DXWUHV�TXH�WUDQVSRUW��/HV�SUHVWDWLRQV�RQW�XQ�QXPpUR�GH�VpTXHQFH�FKURQRORJLTXH�TXL�HVW�SDUWDJp�DYHF�OD��QXPpURWDWLRQ�GHV�SUHVWDWLRQV�GH�WUDQVSRUW�
��(/(0(17�WHUUHVWUHV��WHUUHVWUH��!��(/(0(17�WHUUHVWUH��W\SHBWHUUHVWUH��SHULRGHBSUHVWDWLRQ��� QRPEUHBSDVVDJHUV�_�QRPEUHBSUHVWDWLRQV���OLEHOOHBSUHVWDWLRQ��VWDWXWBSUHVWDWLRQ"��SHQVLRQ"��OLHXBVHMRXU��REVHUYDWLRQ"��KHEHUJHPHQWV"�!��$77/,67�WHUUHVWUHVHTXHQFH�&'$7$��5(48,5('!��(/(0(17�W\SHBWHUUHVWUH�(037<!��$77/,67�W\SHBWHUUHVWUHYDOXH�&'$7$��5(48,5('!���� SHULRGHBSUHVWDWLRQ�'(-$�'(),1,QRPEUHBSDVVDJHUV��'(-$�'(),1,6��HW�QRPEUHBSUHVWDWLRQV���H[FOXVLI��!��(/(0(17�QRPEUHBSUHVWDWLRQV���1XPHULTXH��!��(/(0(17�OLEHOOHBSUHVWDWLRQ��OLEHOOH��!���� VWDWXWBSUHVWDWLRQ'(-$�'(),1,��!��(/(0(17�SHQVLRQ��OLEHOOH��!���� OLHX�VHMRXU�REVHUYDWLRQ'(-$�'(),1,6��!



��

�������� &(72 0HVVDJH�0&72�HW�)RUPDOLVPH�;0/PFWR���� 6WUXFWXUH ;0/ ��1°XG WHUUHVWUHV

1°XG 1LYHDX�SqUH $WWULEXW 6LJQLILFDWLRQ &RPPHQWDLUH���9DOHXUV 2�)�&WHUUHVWUHV ��GRVVLHU /LVWH�QXPpURWpH�GH�SUHVWDWLRQV�WHUUHVWUHV IWHUUHVWUH ��WHUUHVWUHV ��RFFXUUHQFH�REOLJDWRLUH�j�O
LQWpULHXU�GX�Q°XG�WHUUHVWUHV RVHTXHQFH 1XPpUR�GH�VpTXHQFH�FKURQRORJLTXH�j�SDUWDJHU�DYHF�OHV�VpTXHQFHV�GHV�Q°XGV��WUDQVSRUW! �YRLU�SOXV�KDXW��
R

W\SHBWHUUHVWUH ��WHUUHVWUH 7\SH�GH�SUHVWDWLRQ2Q�GLVWLQJXH�OHV�SUHVWDWLRQV�K{WHO�KpEHUJHPHQW HW�OHV�DXWUHV��
$WWULEXW�YDOXHx +  �+{WHOx $  �$XWUH

R
SHULRGHBSUHVWDWLRQ ��WHUUHVWUH 'DWHV�GH�OD�SUHVWDWLRQ&RQWLHQW�REOLJDWRLUHPHQW�OD�GDWH�GH�GpEXW3HXW�FRQWHQLU�GXUpH�HW�KHXUHV�GH�GpEXW�HW�GH�ILQ�

$YHF�VRXV�Q°XG�GH�W\SH��SHULRGHBHWHQGXH! YRLU�Q°XGV�RXWLOV� R
QRPEUHBSDVVDJHUV ��WHUUHVWUH $YHF�DGXOWHV��HQIDQWV��EpEpV� &H�Q°XG�HVW�UHQVHLJQp�VL�HW�VHXOHPHQW�VL�OD�SUHVWDWLRQ�HVW�GH�W\SH��+��'RQF�H[FOXVLI�DYHF�OH�VXLYDQW9RLU���� 1°XG�QRPEUHBSDVVDJHUV

F
QRPEUHBSUHVWDWLRQV ��WHUUHVWUH &H�Q°XG�HVW�UHQVHLJQp�VL�HW�VHXOHPHQW�VL�OD�SUHVWDWLRQ�HVW�GH�W\SH��$��'RQF�H[FOXVLI�DYHF�OH�SUpFpGHQW

F
OLEHOOHBSUHVWDWLRQ ��WHUUHVWUH /LEHOOp�HQ�FODLU $YHF���RX�SOXVLHXUV�VRXV�Q°XGV��OLEHOOH!SHUPHWWDQW�XQH�GpFOLQDLVRQ�SDU�ODQJXH R



��

�������� &(72 0HVVDJH�0&72�HW�)RUPDOLVPH�;0/PFWR���� 6WUXFWXUH ;0/ ��1°XG WHUUHVWUHV

1°XG 1LYHDX�SqUH $WWULEXW 6LJQLILFDWLRQ &RPPHQWDLUH���9DOHXUV 2�)�&VWDWXWBSUHVWDWLRQ ��WHUUHVWUH $YHF�DWWULEXW�YDOXHx 2.  �2Nx 54  �5HTXHVW
I

SHQVLRQ ��WHUUHVWUH 7\SH�GH�SHQVLRQ 7H[WH�OLEUHGHPL�SHQVLRQ��WRXW�FRPSULV��HWF�$YHF���RX�SOXVLHXUV�VRXV�Q°XGV��OLEHOOH!SHUPHWWDQW�XQH�GpFOLQDLVRQ�SDU�ODQJXH
I

OLHXBVHMRXU ��WHUUHVWUH /LHX�GH�FHWWH�SUHVWDWLRQ 9RLU���� 1°XG�YR\DJH RREVHUYDWLRQ ��WHUUHVWUH &RPPHQWDLUH�SURSUH�j�FHWWH�SUHVWDWLRQ�WHUUHVWUH� $YHF���RX�SOXVLHXUV VRXV�Q°XGV��OLEHOOH!SHUPHWWDQW�XQH�GpFOLQDLVRQ�SDU�ODQJXH I
KHEHUJHPHQWV ��WHUUHVWUH 'pWDLO�GHV�SUHVWDWLRQV�G
KpEHUJHPHQW 3UpVHQW�VL�SUHVWDWLRQ��+�'pWDLOOp�SOXV�EDV F



��

�������� &(72 0HVVDJH�0&72�HW�)RUPDOLVPH�;0/PFWR���� 6WUXFWXUH ;0/ ��1°XG KHUEHUJHPHQWV

���� 1¯8'�+(5%(5*(0(1763HUPHW�GH�GpWDLOOHU�OHV�SUHVWDWLRQV�G
KpEHUJHPHQW�j�O
LQWpULHXUG
XQH�SUHVWDWLRQ�WHUUHVWUH�3DU�FRQVWUXFWLRQ�GX�PRGqOH��FHV�SUHVWDWLRQV�FRQFHUQHQW�WRXWHV�OHV�PrPHV�GDWHV�GpEXW�HW�ILQ�
��(/(0(17�KHEHUJHPHQWV��KHEHUJHPHQW��!��(/(0(17�KHEHUJHPHQW��QRPEUHBSUHVWDWLRQV��W\SHBKHEHUJHPHQW��VWDWXWBSUHVWDWLRQ"�
!��$77/,67�KHEHUJHPHQWQXPHUR�&'$7$��5(48,5('!���� QRPEUHBSUHVDWLRQVVWDWXWBSUHVWDWLRQ'(-$B'(),1,6��!��(/(0(17�W\SHBKHEHUJHPHQW��OLEHOOH��!



��

�������� &(72 0HVVDJH�0&72�HW�)RUPDOLVPH�;0/PFWR���� 6WUXFWXUH ;0/ ��1°XG KHUEHUJHPHQWV

1°XG 1LYHDX�SqUH $WWULEXW 6LJQLILFDWLRQ &RPPHQWDLUH���9DOHXUV 2�)�&KHEHUJHPHQWV ��WHUUHVWUH /LVWH�QXPpURWpH�GH�SUHVWDWLRQV�G
KpEHUJHPHQW�j�O
LQWpULHXU�G
XQH�SUHVWDWLRQ�WHUUHVWUH��VFKpPDWLTXHPHQW���GpWDLO�GHV�FKDPEUHV��
F

KHEHUJHPHQW ��KHEHUJHPHQWV ��RFFXUUHQFH�REOLJDWRLUH�j�O
LQWpULHXU�GX�Q°XG��KHEHUJHPHQWV! RQXPHUR 1XPpURWDWLRQ�j�O
LQWpULHXU�G
XQH�SUHVWDWLRQ�WHUUHVWUH� RQRPEUHBSUHVWDWLRQV ��KHEHUJHPHQW 3DU�H[���QRPEUH�GH�FKDPEUHV�FRUUHVSRQGDQW�DX�W\SH�FL�GHVVRXV� R
W\SHBKHEHUJHPHQW ��KHEHUJHPHQW /LEHOOp�HQ�FODLU 7H[WH�OLEUH$YHF���RX�SOXVLHXUV�VRXV�Q°XGV��OLEHOOH! SHUPHWWDQW�XQH�GpFOLQDLVRQ�SDU�ODQJXH

R
VWDWXWBSUHVWDWLRQ ��KHEHUJHPHQW $YHF�DWWULEXW�YDOXHx 2.  �2Nx 54  �5HTXHVW

I



��

�������� &(72 0HVVDJH�0&72�HW�)RUPDOLVPH�;0/PFWR���� 6WUXFWXUH ;0/ ��1°XG GHWDLOVBWDULIV

���� 1¯8'�'(7$,/6B7$5,)63HUPHW�GH�GpWDLOOHU�OHV�OLJQHV�GH�WDULIV�DYHF�XQ�OLEHOOp���(/(0(17�GHWDLOVBWDULIV��GHWDLOBWDULI��!��(/(0(17�GHWDLOBWDULI��OLEHOOHBWDULI��TXDQWLWH�� PRQWDQWBEUXW�!��$77/,67�GHWDLOBWDULIQXPHUR�&'$7$��5(48,5('!��(/(0(17�OLEHOOHBWDULI��OLEHOOH��!��(/(0(17�TXDQWLWH���1XPHULTXH��!���� PRQWDQWBEUXW'(-$�'(),1,��!
1°XG 1LYHDX�SqUH $WWULEXW 6LJQLILFDWLRQ &RPPHQWDLUH���9DOHXUV 2�)�&GHWDLOVBWDULIV ��GRVVLHU 'pWDLO�GHV�OLJQHV�GH�WDULI IGHWDLOBWDULI ��GHWDLOBWDULI ��RFFXUUHQFH�REOLJDWRLUH�j�O
LQWpULHXU�GX�Q°XG��GHWDLOVBWDULIV! RQXPHUR 1XPpURWDWLRQ�GDQV�OD�OLVWH� ROLEHOOHBWDULI ��GHWDLOBWDULI /LEHOOp�GH�OD�OLJQH�HQ�FODLU 7H[WH�OLEUH$YHF���RX�SOXVLHXUV�VRXV�Q°XGV��OLEHOOH! SHUPHWWDQW�XQH�GpFOLQDLVRQ�SDU�ODQJXH

R
TXDQWLWH ��GHWDLOBWDULI RPRQWDQWBEUXW ��GHWDLOBWDULI 0RQWDQW�EUXW�XQLWDLUH 7RXV�OHV�PRQWDQWV�VRQW�GRQQpV�VRXV�IRUPH�GH�YDOHXU�HQWLqUH�2Q�DSSOLTXH�OH�QRPEUH�GH�GpFLPDOHV�HW�OD�GHYLVH�LQGLTXpV�GDQV�OH�Q°XG��HQWHWH!�

R



��

�������� &(72 0HVVDJH�0&72�HW�)RUPDOLVPH�;0/PFWR���� (OpPHQWV HW Q°XGV �2XWLOV� ��'DWHV HW 3pULRGHV

�� (/(0(176�(7�1¯8'6��287,/6�
'HVFULSWLRQ�GH�Q°XGV�XWLOLVpV�FRPPH�VRXV�Q°XGV�GH�SOXVLHXUV�Q°XGV�GX�GRFXPHQW�
��� '$7(6�(7�3(5,2'(6����� 12(8'6/HV�Q°XGV�JpUpV�VRQW��x GDWH �GDWH��WUDGLWLRQQHOOH��DYHF�MRXU��PRLV�HW�DQQpH�VRXV�IRUPH�G
DWWULEXWV�REOLJDWRLUHV�
x GDWHBKPV �FRQWLHQW���VRXV�Q°XGV�REOLJDWRLUHV��x GDWHx KPV ��KHXUHV�PLQXWHV�VHFRQGHV�VRXV�IRUPH�G
DWWULEXWV�REOLJDWRLUHV
x SHULRGH ��8QH�SpULRGH�HVW�XQ�FRXSOH�GH�GDWH�HW�XQH�OLVWH�GH�MRXUV�GH�OD�VHPDLQH�FRQFHUQpV�x GDWHBGHEXW HW�GDWHBILQ RQW�OD�PrPH�VWUXFWXUH�TXH�GDWH�x MRXUBVHPDLQH LQGLTXH�j�O
LQWpULHXU�GH�OD�SpULRGH�OHV�MRXUV�G
DSSOLFDWLRQ�SRVVLEOHV�SRXU�XQH�SUHVWDWLRQ��&H�Q°XG�Q
HVW�SDV�XWLOLVp�GDQV�O
DSSOLFDWLRQ�0&72�
x SHULRGHBHWHQGXH ��2Q�pWHQG�OD�QRWLRQ�GH�SpULRGH�HQ�DMRXWDQW���Q°XGV�VXSSOpPHQWDLUHV�IDFXOWDWLIV��x KHXUHBPLQXWHBGHEXW�PrPH�VWUXFWXUH�TXH�KPVx KHXUHBPLQXWHBILQ���LGHPx GXUHH



��

�������� &(72 0HVVDJH�0&72�HW�)RUPDOLVPH�;0/PFWR���� (OpPHQWV HW Q°XGV �2XWLOV� ��'DWHV HW 3pULRGHV

����� (;75$,7�'(�/$�'7'��(/(0(17�GDWH�(037<!��$77/,67�GDWH�-MPPDDDD��!
��(/(0(17�KPV�(037<!��$77/,67�KPV�+KPPVVBREO��!��(/(0(17�GDWHBKPV��GDWH��KPV�!��(/(0(17�SHULRGH��GDWHBGHEXW"��GDWHBILQ"��MRXUVBVHPDLQH"�!
��(/(0(17�SHULRGHBHWHQGXH��GDWHBGHEXW��KHXUHBPLQXWHBGHEXW"��GDWHBILQ"��KHXUHBPLQXWHBILQ"��GXUHH"��MRXUVBVHPDLQH"�!���� GH���D������!��(17,7<���-RXU������_����_����_����_����_����_����_����_����_���_���_���_���_���_���_���_���_���_����_����_����_����_����_����_����_����_����_����_����_����_����_����_����_����_����_����_����_����_����_������5(48,5('�!���� GH���D������!��(17,7<���0RLV������_����_����_����_����_����_����_���� _����_���_���_���_���_���_���_���_���_���_����_����_������5(48,5('�!��(17,7<���$QQHH��&'$7$��5(48,5('�!



��

�������� &(72 0HVVDJH�0&72�HW�)RUPDOLVPH�;0/PFWR���� (OpPHQWV HW Q°XGV �2XWLOV� ��'DWHV HW 3pULRGHV

���� GH���D�������!��(17,7<���/+HXUH�����_����_����_����_����_����_����_����_����_����_���_���_���_���_���_���_���_���_���_���_����_����_����_����_����_����_����_����_����_����_����_����_����_�������!���� GH���D������!��(17,7<���/0LQXWH�����_���_����_����_����_����_����_����_����_����_��_��_���_���_���_���_���_���_���_���_����_����_���_����_����_����_����_����_����_����_����_����_����_����_���_����_� ���_����_���_����_���_����_����_����_���_����_����_����_���_����_���_����_����_����_���_����_����_����_���_����_���_����_����_����_���_����_����_����_���_�������!���� GH���D������!��(17,7<���/6HFRQGH�����_���_����_����_����_����_����_����_����_����_��_�� _���_���_���_���_���_���_���_���_����_����_���_����_����_����_����_����_����_����_����_����_����_����_���_����_����_����_���_����_���_����_����_����_���_����_����_����_���_����_���_����_����_����_���_����_����_����_���_����_���_����_����_����_���_����_����_����_���_�������!��(17,7<���+HXUHBREO���/+HXUH���5(48,5('�!��(17,7<���0LQXWHBREO���/0LQXWH���5(48,5('�!��(17,7<���6HFRQGHBREO���/6HFRQGH���5(48,5('�!��(/(0(17�GXUHH���3&'$7$�!��(17,7<���-MPPDDDD��MRXU��-RXU��PRLV��0RLV��DQQHH��$QQHH��!��(17,7<���+KPPVVBREO��KHXUH��+HXUHBREO��PLQXWH��0LQXWHBREO��VHFRQGH��6HFRQGHBREO��!



��

�������� &(72 0HVVDJH�0&72�HW�)RUPDOLVPH�;0/PFWR���� (OpPHQWV HW Q°XGV �2XWLOV� ��'DWHV HW 3pULRGHV

����� (;(03/(6'DWH�GH�QDLVVDQFH XWLOLVH�OH�Q°XG�GDWH�GDWHBQDLVVDQFH!�GDWH MRXU ���� PRLV ���� DQQHH �������!��GDWHBQDLVVDQFH!
'DWH�G
pPLVVLRQ�XWLOLVH�OH�Q°XG�GDWHBKPV�GDWHBHPLVVLRQ!�GDWHBKPV!�GDWH MRXU ���� PRLV ���� DQQHH �������!�KPV KHXUH ���� PLQXWH ���� VHFRQGH �����!��GDWHBKPV!��GDWHBHPLVVLRQ!
3pULRGH�GH�YR\DJH�XWLOLVH�OH�Q°XG�SHULRGH�SHULRGHBYR\DJH!�SHULRGH!�GDWHBGHEXW MRXU ���� PRLV ���� DQQHH �������!�GDWHBILQ MRXU ���� PRLV ���� DQQHH �������!��SHULRGH!
3pULRGH�GH�SUHVWDWLRQ�XWLOLVH�OH�Q°XG�SHULRGHBHWHQGXH�SHULRGHBSUHVWDWLRQ!�SHULRGHBHWHQGXH!�GDWHBGHEXW MRXU ���� PRLV ���� DQQHH �������!�KHXUHBPLQXWHBGHEXW KHXUH ���� PLQXWH �����!�GDWHBILQ MRXU ���� PRLV ���� DQQHH �������!�GXUHH!���GXUHH!��SHULRGHBHWHQGXH!



��

�������� &(72 0HVVDJH�0&72�HW�)RUPDOLVPH�;0/PFWR���� (OpPHQWV HW Q°XGV �2XWLOV� ��/LEHOOp

��� /,%(//(����� 12(8'OLEHOOH HVW�XWLOLVp�FRPPH�XQ�VRXV�Q°XGV�SHUPHWWDQW�GH�W\SHU�GHV�Q°XGV�,OV�SHXYHQW�HQ�RXWUH�rWUH�GpFOLQpV�SDU�ODQJXH�
����� (;75$,7�'(�/$�'7'��(/(0(17�OLEHOOH���3&'$7$�!��$77/,67�OLEHOOHOJ��&RGHVB/DQJXHVB,62����!&RGLILFDWLRQ�GHV�ODQJXHV��&I��FRGLILFDWLRQ�,62�������(17,7<���&RGHVB/DQJXHVB,62������$$_$%_$)_$0_$5_$6_$<_$=_%$_%(_%*_%+_%,_%1_%2_%5_&$_&2_&6_&<_'$_'(_'=_(/_(1_(2_(6_(7_(8_)$_),_)-_)2_)5_)<_*$_*'_*/_*1_*8_*9_+$_+(_+,_+5_+8_+<_,$_,'_,(_,._,1_,6_,7_,8_,:_-$_-,_-:_.$_.._./_.0_.1_.2_.6_.8_.<_/$_/%_/1_/2_/7_/9_0*_0,_0._0/_01_02_05_06_07_0<_1$_1(_1/_12_2&_20_25_3$_3/_36_37_48_50_51_52_58_5:_6$_6'_6(_6*_6+_6,_6._6/_60_61_62_64_65_66_67_68_69_6:_7$_7(_7*_7+_7,_7._7/_71_72_75_76_77_7:_8*_8._85_8=_9,_92_:2_;+_<,_<2_=$_=+_=8��
)5
�!
/H�IUDQoDLV�HVW�OD�ODQJXH�SDU�GpIDXW�



��

�������� &(72 0HVVDJH�0&72�HW�)RUPDOLVPH�;0/PFWR���� (OpPHQWV HW Q°XGV �2XWLOV� ��/LEHOOp

����� (;(03/(6/LEHOOp�VDQV�XWLOLVDWLRQ�GX�PXOWL�ODQJXH�QRPBSURGXLW!�OLEHOOH!9RWUH�YLOODJH�DX�VROHLO��OLEHOOH!��QRPBSURGXLW!
/LEHOOp�DYHF�XWLOLVDWLRQ�GX�PXOWL�ODQJXH�QRPBSURGXLW!�OLEHOOH OJ �)5�!9RWUH�YLOODJH�DX�VROHLO��OLEHOOH!�OLEHOOH OJ �8.�!<RXU�YLOODJH�XQGHU�WKH�VXQ��OLEHOOH!��QRPBSURGXLW!



��

�������� &(72 0HVVDJH�0&72�HW�)RUPDOLVPH�;0/PFWR���� (OpPHQWV HW Q°XGV �2XWLOV� ��*pRJUDSKLH

��� *(2*5$3+,(����� 12(8'6/D�JpRJUDSKLH�SHUPHW�GH�GpFULUH�OHV�Q°XGV�SD\V��UHJLRQ��YLOOH�x /HV�SD\V�VRQW�FRGpV��x HQ�LVRB�������x /HV�UpJLRQV�VRQW�FRGpHV��x HQ�LVRB�������x /HV�YLOOHV�VRQW�FRGpHV�x HQ�,DWDx����� (;75$,7�'(�/$�'7'��(/(0(17�SD\V��LVRB��������!��(/(0(17�UHJLRQ��LVRB��������!��(/(0(17�YLOOH��LDWD�!



��

�������� &(72 0HVVDJH�0&72�HW�)RUPDOLVPH�;0/PFWR���� (OpPHQWV HW Q°XGV �2XWLOV� ��*pRJUDSKLH

����� (;(03/(6�UHWRXUBYR\DJH!�YLOOH!�LDWD YDOXH �056��!��YLOOH!�UHWRXUBYR\DJH!�OLEHOOH OJ �)5�!0DUVHLOOH!��OLEHOOH!��UHWRXUBYR\DJH!�OLHXBVHMRXU!�YLOOH!�LDWD YDOXH �1<&��!��YLOOH!��OLHXBVHMRXU!�SD\VBVHMRXU!�SD\V!�LVRB������ YDOXH �86��!��SD\V!��SD\VBVHMRXU!



��

�������� &(72 0HVVDJH�0&72�HW�)RUPDOLVPH�;0/PFWR���� (YROXWLYLWp ��*pRJUDSKLH

�� (92/87,9,7(
,O�V
DJLW�GH�SHUPHWWUH�O
HQULFKLVVHPHQW�GX�PHVVDJH�WW�HQ�DVVXUDQW�DX�PLHX[�XQH�FRPSDWLELOLWp�DYHF�OHV�DSSOLFDWLRQV�UpFHSWULFHV�TXL�Q
RQW�SDV�HX�OH�WHPSV�G
pYROXHU�
'HX[�YHUVLRQ�GH�FRGDJH�VRQW�HQYR\pHV�GDQV�OH�SUHPLHU�VRXV�Q°XG��FRGDJH��x /D�YHUVLRQ�FRXUDQWH�GX�PHVVDJH��Q°XG��YHUVLRQ���x /D�YHUVLRQ�PLQLPXP�DYHF�ODTXHOOH�OH�PHVVDJH�HVW�FRPSDWLEOH�SRXU�LQWHUSUpWDWLRQ��Q°XG��YHUVLRQBPLQL���
&HOD�VLJQLILH�TXH��x 8Q�UpFHSWHXU�VDFKDQW�GpFRGHU�OD�YHUVLRQ�FRXUDQWH�SHXW�XWLOLVHU�OD�'7'�DVVRFLpH�SRXU�YpULILHU�OD�YDOLGLWp�GX�PHVVDJH���&H�TXH�O
pPHWWHXU�GRLW�GH�WRXWH�IDoRQ�DYRLU�IDLW�GqV�OH�GpSDUW���x 8Q�UpFHSWHXU�QH�VDFKDQW�SDV�GpFRGHU�OH�YHUVLRQ�PLQLPXP�QH�SHXW�TX
LJQRUHU�OH�PHVVDJH���FHOXL�FL�FRQWLHQW�GHV�LQIRUPDWLRQV�LQGLVSHQVDEOHV�TX
LO�QH�VDXUD�SDV�FRPSUHQGUH��x 8Q�UpFHSWHXU�VDFKDQW�GpFRGHU�OD�YHUVLRQ�PLQLPXP�PDLV�SDV�OD�YHUVLRQ�FRXUDQWH��x QH�SHXW�DSSOLTXHU�OD�'7'�HQ�VD�SRVVHVVLRQ�SRXU�YpULILHU�OD�YDOLGLWp�GX�PHVVDJH��x (Q�UHYDQFKH��LO�SHXW�H[pFXWHU�O
DSSOLFDWLRQ�G
LQWHUSUpWDWLRQ�GX�PHVVDJH�FRQIRUPpPHQW�j�OD�YHUVLRQ�PLQLPXP��HQ�LJQRUDQW�WRXV�OHV�pOpPHQWV�HW�DWWULEXWV�TX
LO�QH�FRQQDvW�SDV���LO�DXUD�DLQVL�XQH�LQIRUPDWLRQ�SDUWLHOOH�PDLV�H[SORLWDEOH�FRPSDWLEOH�DYHF�VRQ�QLYHDX�GH�PLVH�j�MRXU�
'H�IDoRQ�j�SHUPHWWUH�j�WRXWHV�OHV�DSSOLFDWLRQV�UpFHSWULFHV�G
LQWHUSUpWHU�DX�PLQLPXP�OHV�QXPpURV�GH�YHUVLRQ��FHX[�FL�VRQW�HQYR\pV�GDQV�OH�SUHPLHU�VRXV�Q°XG��FRGDJH��GRQW�OH�IRUPDW�UHVWHUD�LQFKDQJp�DX�IXU�HW�j�PHVXUH�GH�O
pYROXWLRQ�GH�OD�'7'�



��

�������� &(72 0HVVDJH�0&72�HW�)RUPDOLVPH�;0/PFWR���� &RQWHQX GH OD '7'0&72���� ��*pRJUDSKLH

�� &217(18�'(�/$�'7'�0&72����
�"[PO�YHUVLRQ ������HQFRGLQJ �87)���"!��(17,7<���%RROHHQ���RXL_QRQ��
QRQ
�!��(17,7<���1XPHULTXH���3&'$7$�!��(17,7<���*HRJUDSKLH�6<67(0�
��JHRJUDSKLHBPFWR�GWG
!�*HRJUDSKLH���(17,7<���'DWHBKHXUH�6<67(0�
��GDWHBKHXUH�GWG
!�'DWHBKHXUH���(17,7<���&RGLILFDWLRQV�6<67(0�
��FRGLILFDWLRQV�HQW
!�&RGLILFDWLRQV���(17,7<���/LVWHV�6<67(0�
��OLVWHVBPFWR�HQW
!�/LVWHV���(/(0(17�OLEHOOH���3&'$7$�!��$77/,67�OLEHOOHOJ��&RGHVB/DQJXHVB,62����!���� OH�ILFKLHU�HVW�XQ�PHVVDJH�FRPSRVH�G
LQIRUPDWLRQV�GH�FRGDJHG
XQ�HQWHWH�HW�G
XQ�GRVVLHU��!��(/(0(17�PHVVDJH��FRGDJH��HQWHWH��GRVVLHU�!��(/(0(17�FRGDJH��IRUPDW��YHUVLRQ��YHUVLRQBPLQL"�!��(/(0(17�IRUPDW�(037<!��$77/,67�IRUPDWYDOXH�&'$7$��5(48,5('!��(/(0(17�YHUVLRQ�(037<!��$77/,67�YHUVLRQYDOXH�&'$7$��5(48,5('!��(/(0(17�YHUVLRQBPLQL�(037<!



��

�������� &(72 0HVVDJH�0&72�HW�)RUPDOLVPH�;0/PFWR���� &RQWHQX GH OD '7'0&72���� ��*pRJUDSKLH

��$77/,67�YHUVLRQYDOXH�&'$7$��5(48,5('!���� HQWHWH� �UHFHSWHXU���LQIRV�GH�FRGDJH��!��(/(0(17�HQWHWH��RULJLQH��UHFHSWHXU��SD\HXU"��GHFLPDOHV��GHYLVH�!��(/(0(17�RULJLQH��HPHWWHXU��GDWHBHPLVVLRQ��FDQDOBGLVWULEXWLRQ"�!��(/(0(17�GDWHBHPLVVLRQ��GDWHBKPV�!��(/(0(17�FDQDOBGLVWULEXWLRQ�(037<!��$77/,67�FDQDOBGLVWULEXWLRQYDOXH��&DQDOBGLVWULEXWLRQ���5(48,5('!��(/(0(17�HPHWWHXU��OLEHOOH�!��(/(0(17�UHFHSWHXU�(037<!��$77/,67�UHFHSWHXUFRGH�&'$7$��5(48,5('!��(/(0(17�SD\HXU�(037<!��$77/,67�SD\HXUFRGH�&'$7$��5(48,5('!���� FRGDJH�GHV�PRQWDQWV���GHYLVH�XWLOLVHH���QE�GH�GHFLPDOHV��!��(/(0(17�GHFLPDOHV���1XPHULTXH��!��(/(0(17�GHYLVH�(037<!��$77/,67�GHYLVHYDOXH��&RGHVB'HYLVHV�!���� GRVVLHU��!��(/(0(17�GRVVLHU��FRGHBDFWLRQBGRVVLHU��W\SHBDFWLRQBGRVVLHU"��VWDWXWBGRVVLHU��UHIHUHQFHVBGRVVLHU��GDWHBFUHDWLRQ��GDWHBPRGLILFDWLRQ��REVHUYDWLRQ"��SURGXLWBSULQFLSDO��PRQWDQWVBGRVVLHU��QRPEUHBSDVVDJHUV��YR\DJH��SDVVDJHUV"��WUDQVSRUWV"��WHUUHVWUHV"��GHWDLOVBWDULIV"�!



��

�������� &(72 0HVVDJH�0&72�HW�)RUPDOLVPH�;0/PFWR���� &RQWHQX GH OD '7'0&72���� ��*pRJUDSKLH

��(/(0(17�FRGHBDFWLRQBGRVVLHU�(037<!��$77/,67�FRGHBDFWLRQBGRVVLHUYDOXH��&RGHBDFWLRQBGRVVLHU���5(48,5('!��(/(0(17�W\SHBDFWLRQBGRVVLHU�(037<!��$77/,67�W\SHBDFWLRQBGRVVLHUYDOXH��7\SHBDFWLRQBGRVVLHU�!��(/(0(17�VWDWXWBGRVVLHU�(037<!��$77/,67�VWDWXWBGRVVLHUYDOXH��6WDWXWBGRVVLHU�!��(/(0(17�UHIHUHQFHVBGRVVLHU��LQWHUQHBWR��QRPBGRVVLHU��RULJLQHBLQWHUQHBWR"��YHQGHXUBDJHQFH"��YHQGHXUBWR"�!��(/(0(17�LQWHUQHBWR��OLEHOOH�!��(/(0(17�QRPBGRVVLHU��OLEHOOH�!��(/(0(17�RULJLQHBLQWHUQHBWR��OLEHOOH�!��(/(0(17�YHQGHXUBDJHQFH��OLEHOOH�!��(/(0(17�YHQGHXUBWR��OLEHOOH�!���� GDWHV��!��(/(0(17�GDWHBFUHDWLRQ��GDWH�!��(/(0(17�GDWHBPRGLILFDWLRQ��GDWH�!��(/(0(17�REVHUYDWLRQ��OLEHOOH��!���� SURGXLW�SULQFLSDO��!��(/(0(17�SURGXLWBSULQFLSDO��QRPBSURGXLW��UHIHUHQFHVBSURGXLW��FDWHJRULHBSUL["�!��(/(0(17�QRPBSURGXLW��OLEHOOH��!��(/(0(17�UHIHUHQFHVBSURGXLW��LQWHUQHBWR��EURFKXUH"�!��(/(0(17�EURFKXUH��OLEHOOH�!��(/(0(17�FDWHJRULHBSUL[�(037<!��$77/,67�FDWHJRULHBSUL[YDOXH�&'$7$��5(48,5('



��

�������� &(72 0HVVDJH�0&72�HW�)RUPDOLVPH�;0/PFWR���� &RQWHQX GH OD '7'0&72���� ��*pRJUDSKLH

!���� SUL[��!��(/(0(17�PRQWDQWVBGRVVLHU��PRQWDQWBEUXW��PRQWDQWBQHW"��PRQWDQWBWYD"��PRQWDQWBFRPPLVVLRQ"�!��(/(0(17�PRQWDQWBEUXW���1XPHULTXH��!��(/(0(17�PRQWDQWBFRPPLVVLRQ���1XPHULTXH��!��(/(0(17�PRQWDQWBQHW���1XPHULTXH��!��(/(0(17�PRQWDQWBWYD���1XPHULTXH��!���� QRPEUH�WRWDO�GH�SDVVDJHUV�GV�OH�GRVVLHU��!��(/(0(17�QRPEUHBSDVVDJHUV��DGXOWHV��HQIDQWV��EHEHV�!��(/(0(17�DGXOWHV���1XPHULTXH��!��(/(0(17�HQIDQWV���1XPHULTXH��!��(/(0(17�EHEHV���1XPHULTXH��!���� GHVFULSWLRQ�GX�YR\DJHGDWHV��GHSDUW�HW�OLHX�GH�VHMRXU��!��(/(0(17�YR\DJH��SHULRGHBYR\DJH��GHSDUWBYR\DJH��UHWRXUBYR\DJH��SD\VBVHMRXU��OLHXBVHMRXU�!��(/(0(17�SHULRGHBYR\DJH��SHULRGH�!��(/(0(17�GHSDUWBYR\DJH��YLOOH�_�OLEHOOH��!��(/(0(17�UHWRXUBYR\DJH��YLOOH�_�OLEHOOH��!��(/(0(17�SD\VBVHMRXU��SD\V�_�OLEHOOH��!��(/(0(17�OLHXBVHMRXU��YLOOH�_�UHJLRQ�_�OLEHOOH��!���� GHWDLO�GHV�SDVVDJHUV���!��(/(0(17�SDVVDJHUV��SDVVDJHU��!��(/(0(17�SDVVDJHU��WLWUHBSHUVRQQH��QRP��SUHQRP"��GDWHBQDLVVDQFH"��DJH"��VWDWXWBSDVVDJHU"�!��$77/,67�SDVVDJHUQXPHUR�&'$7$��5(48,5('!��(/(0(17�WLWUHBSHUVRQQH�(037<!��$77/,67�WLWUHBSHUVRQQHYDOXH��7LWUHBSHUVRQQH���5(48,5('



��

�������� &(72 0HVVDJH�0&72�HW�)RUPDOLVPH�;0/PFWR���� &RQWHQX GH OD '7'0&72���� ��*pRJUDSKLH

!��(/(0(17�QRP���3&'$7$�!��(/(0(17�SUHQRP���3&'$7$�!��(/(0(17�VWDWXWBSDVVDJHU�(037<!��(/(0(17�GDWHBQDLVVDQFH��GDWH�!��(/(0(17 DJH���1XPHULTXH��!��$77/,67�VWDWXWBSDVVDJHUYDOXH��6WDWXWBSDVVDJHU�!���� GHWDLO�GHV�WUDQVSRUWV��!��(/(0(17�WUDQVSRUWV��WUDQVSRUW��!��(/(0(17�WUDQVSRUW��WUDQVSRUWHXU"��QRBWUDQVSRUW"��W\SHBWUDQVSRUW"��VWDWXWBSUHVWDWLRQ��FODVVHV"��SHULRGHBSUHVWDWLRQ��QRPEUHBSDVVDJHUV��GHSDUWBYR\DJH��DUULYHHBYR\DJH��REVHUYDWLRQ"�!��$77/,67�WUDQVSRUWVHTXHQFH�&'$7$��5(48,5('!��(/(0(17�WUDQVSRUWHXU�(037<!��$77/,67�WUDQVSRUWHXUYDOXH�&'$7$��5(48,5('!��(/(0(17�QRBWUDQVSRUW���3&'$7$�!��(/(0(17�W\SHBWUDQVSRUW�(037<!��$77/,67�W\SHBWUDQVSRUWYDOXH��7\SHBWUDQVSRUW���5(48,5('!��(/(0(17�VWDWXWBSUHVWDWLRQ�(037<!��$77/,67�VWDWXWBSUHVWDWLRQYDOXH��6WDWXWBSUHVWDWLRQ�!��(/(0(17�FODVVHV��VHUYLFH�!��(/(0(17�VHUYLFH�(037<!��$77/,67�VHUYLFH



��

�������� &(72 0HVVDJH�0&72�HW�)RUPDOLVPH�;0/PFWR���� &RQWHQX GH OD '7'0&72���� ��*pRJUDSKLH

YDOXH��&ODVVHBVHUYLFH�!��(/(0(17�SHULRGHBSUHVWDWLRQ��SHULRGHBHWHQGXH�!���� QRPEUH�SDVVDJHUV�GHSDUWBYR\DJH'(-$�'(),1,6��!��(/(0(17�DUULYHHBYR\DJH��YLOOH�_�OLEHOOH��!���� REVHUYDWLRQ'(-$�'(),1,��!���� SUHVWDWLRQV�WHUUHVWUHV��!��(/(0(17�WHUUHVWUHV��WHUUHVWUH��!��(/(0(17�WHUUHVWUH��W\SHBWHUUHVWUH��SHULRGHBSUHVWDWLRQ���QRPEUHBSDVVDJHUV�_�QRPEUHBSUHVWDWLRQV���OLEHOOHBSUHVWDWLRQ��VWDWXWBSUHVWDWLRQ"��SHQVLRQ"��OLHXBVHMRXU��REVHUYDWLRQ"��KHEHUJHPHQWV"�!��$77/,67�WHUUHVWUHVHTXHQFH�&'$7$��5(48,5('!��(/(0(17�W\SHBWHUUHVWUH�(037<!��$77/,67�W\SHBWHUUHVWUHYDOXH�&'$7$��5(48,5('!���� SHULRGHBSUHVWDWLRQ�'(-$�'(),1,QRPEUHBSDVVDJHUV��'(-$�'(),1,6��HW�QRPEUHBSUHVWDWLRQV���H[FOXVLI��!��(/(0(17�QRPEUHBSUHVWDWLRQV���1XPHULTXH��!��(/(0(17�OLEHOOHBSUHVWDWLRQ��OLEHOO H��!���� VWDWXWBSUHVWDWLRQ'(-$�'(),1,��!��(/(0(17�SHQVLRQ��OLEHOOH��!���� OLHX�VHMRXU�



��

�������� &(72 0HVVDJH�0&72�HW�)RUPDOLVPH�;0/PFWR���� &RQWHQX GH OD '7'0&72���� ��*pRJUDSKLH

REVHUYDWLRQ'(-$�'(),1,6��!���� OHV�KHEHUJHPHQWV�GV�OHV�SUHVWDWLRQV�WHUUHVWUHV��!��(/(0(17�KHEHUJHPHQWV��KHEHUJHPHQW��!��(/(0(17�KHEHUJHPHQW��QRPEUHBSUHVWDWLRQV��W\SHBKHEHUJHPHQW��VWDWXWBSUHVWDWLRQ"�
!��$77/,67�KHEHUJHPHQWQXPHUR�&'$7$��5(48,5('!���� QRPEUHBSUHVWDWLRQVVWDWXWBSUHVWDWLRQ'(-$B'(),1,6��!��(/(0(17�W\SHBKHEHUJHPHQW��OLEHOOH��!���� OHV�GHWDLOV�GH�OLJQHV�GH�WDULIV���!��(/(0(17�GHWDLOVBWDULIV��GHWDLOBWDULI��!��(/(0(17�GHWDLOBWDULI��OLEHOOHBWDULI��TXDQWLWH��PRQWDQWBEUXW�!��$77/,67�GHWDLOBWDULIQXPHUR�&'$7$��5(48,5('!��(/(0(17�OLEHOOHBWDULI��OLEHOOH��!��(/(0(17�TXDQWLWH���1XPHULTXH��!���� PRQWDQWBEUXW'(-$�'(),1,��!



��

�������� &(72 0HVVDJH�0&72�HW�)RUPDOLVPH�;0/PFWR���� 0HVVDJH H[HPSOH ��*pRJUDSKLH

�� 0(66$*(�(;(03/(
�"[PO�YHUVLRQ ������HQFRGLQJ �87)���"!������VHXO�GRVVLHU�SDU�PHVVDJH���VHXO�SURGXLW�SDU�GRVVLHU���OH�SURGXLW�SULQFLSDO��!��'2&7<3(�PHVVDJH�6<67(0��PFWR�����GWG�!�PHVVDJH!�FRGDJH!�IRUPDW YDOXH �0&72��!�YHUVLRQ YDOXH ������!��FRGDJH!�HQWHWH!�RULJLQH!�HPHWWHXU!�OLEHOOH!7RXV�OHV�WRXUV��OLEHOOH!��HPHWWHXU!�GDWHBHPLVVLRQ!�GDWHBKPV!�GDWH MRXU ���� PRLV ���� DQQHH �������!�KPV KHXUH ���� PLQXWH ���� VHFRQGH �����!��GDWHBKPV!��GDWHBHPLVVLRQ!�FDQDOBGLVWULEXWLRQ YDOXH �7(/��!��RULJLQH!�UHFHSWHXU FRGH �&������!�SD\HXU FRGH ������!�GHFLPDOHV!���GHFLPDOHV!�GHYLVH YDOXH �(85��!��HQWHWH!�GRVVLHU!



��

�������� &(72 0HVVDJH�0&72�HW�)RUPDOLVPH�;0/PFWR���� 0HVVDJH H[HPSOH ��*pRJUDSKLH

�FRGHBDFWLRQBGRVVLHU YDOXH �0��!�W\SHBDFWLRQBGRVVLHU YDOXH �����!�VWDWXWBGRVVLHU YDOXH �54��!�UHIHUHQFHVBGRVVLHU!�LQWHUQHBWR!�OLEHOOH!%�&�����OLEHOOH!��LQWHUQHBWR!�QRPBGRVVLHU!�OLEHOOH!GXYDO��OLEHOOH!��QRPBGRVVLHU!�RULJLQHBLQWHUQHBWR!�OLEHOOH!%�&�����OLEHOOH!��RULJLQHBLQWHUQHBWR!�YHQGHXUBDJHQFH!�OLEHOOH!$ODLQ��OLEHOOH!��YHQGHXUBDJHQFH!�YHQGHXUBWR!�OLEHOOH!-HURPH!��OLEHOOH!��YHQGHXUBWR!��UHIHUHQFHVBGRVVLHU!�GDWHBFUHDWLRQ!�GDWH MRXU ���� PRLV ���� DQQHH �������!��GDWHBFUHDWLRQ!�GDWHBPRGLILFDWLRQ!�GDWH MRXU ���� PRLV ���� DQQHH �������!��GDWHBPRGLILFDWLRQ!�REVHUYDWLRQ!�OLEHOOH!)DPLOOH�QRPEUHXVH��OLEHOOH!��REVHUYDWLRQ!�SURGXLWBSULQFLSDO!�QRPBSURGXLW!�OLEHOOH OJ �)5�!*UDQG�WRXU�GH�1HZ�<RUN��OLEHOOH!�OLEHOOH OJ �8.�!%LJ�$SSOH�ELJ�WRXU��OLEHOOH!



��

�������� &(72 0HVVDJH�0&72�HW�)RUPDOLVPH�;0/PFWR���� 0HVVDJH H[HPSOH ��*pRJUDSKLH

��QRPBSURGXLW!�UHIHUHQFHVBSURGXLW!�LQWHUQHBWR!�OLEHOOH!9,/18$��OLEHOOH!��LQWHUQHBWR!�EURFKXUH!�OLEHOOH!������OLEHOOH!��EURFKXUH!��UHIHUHQFHVBSURGXLW!�FDWHJRULHBSUL[ YDOXH �&$7���!��SURGXLWBSULQFLSDO!�PRQWDQWVBGRVVLHU!�PRQWDQWBEUXW!���������PRQWDQWBEUXW!�PRQWDQWBQHW!���������PRQWDQWBQHW!�PRQWDQWBWYD!��������PRQWDQWBWYD!�PRQWDQWBFRPPLVVLRQ!�������PRQWDQWBFRPPLVVLRQ!��PRQWDQWVBGRVVLHU!�QRPEUHBSDVVDJHUV!�DGXOWHV!���DGXOWHV!�HQIDQWV!���HQIDQWV!�EHEHV!���EHEHV!��QRPEUHBSDVVDJHUV!�YR\DJH!�SHULRGHBYR\DJH!�SHULRGH!�GDWHBGHEXW MRXU ��� PRLV ��� DQQHH �������!�GDWHBILQ MRXU ���� PRLV ��� DQQHH �������!��SHULRGH!��SHULRGHBYR\DJH!�GHSDUWBYR\DJH!�YLOOH!�LDWD YDOXH �&'*��!��YLOOH!



��

�������� &(72 0HVVDJH�0&72�HW�)RUPDOLVPH�;0/PFWR���� 0HVVDJH H[HPSOH ��*pRJUDSKLH

��GHSDUWBYR\DJH!�UHWRXUBYR\DJH!�OLEHOOH OJ �)5�!0DUVHLOOH!��OLEHOOH!��UHWRXUBYR\DJH!�SD\VBVHMRXU!�SD\V!�LVRB������ YDOXH �86��!��SD\V!��SD\VBVHMRXU!�OLHXBVHMRXU!�YLOOH!�LDWD YDOXH �1<&��!��YLOOH!��OLHXBVHMRXU!��YR\DJH!�SDVVDJHUV!�SDVVDJHU QXPHUR ���!�WLWUHBSHUVRQQH YDOXH �05��!�QRP!GXYDO��QRP!�SUHQRP!KHQUL��SUHQRP!�GDWHBQDLVVDQFH!�GDWH MRXU ���� PRLV ���� DQQHH �������!��GDWHBQDLVVDQFH!�DJH!����DJH!��SDVVDJHU!�SDVVDJHU QXPHUR ���!�WLWUHBSHUVRQQH YDOXH �00(��!�QRP!EORQGRW��QRP!�SUHQRP!KHOHQH��SUHQRP!�GDWHBQDLVVDQFH!�GDWH MRXU ���� PRLV ���� DQQHH �������!��GDWHBQDLVVDQFH!�DJH!����DJH!
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��SDVVDJHU!�SDVVDJHU QXPHUR ���!�WLWUHBSHUVRQQH YDOXH �(1)��!�QRP!GXYDO��QRP!�SUHQRP!VHYHULQ��SUHQRP!�GDWHBQDLVVDQFH!�GDWH MRXU ���� PRLV ���� DQQHH �������!��GDWHBQDLVVDQFH!�DJH!����DJH!��SDVVDJHU!�SDVVDJHU QXPHUR ���!�WLWUHBSHUVRQQH YDOXH �(1)��!�QRP!GXYDO��QRP!�SUHQRP!DJDWKH��SUHQRP!�GDWHBQDLVVDQFH!�GDWH MRXU ��� PRLV ��� DQQHH �������!��GDWHBQDLVVDQFH!�DJH!����DJH!��SDVVDJHU!�SDVVDJHU QXPHUR ���!�WLWUHBSHUVRQQH YDOXH �(1)��!�QRP!GXYDO��QRP!�SUHQRP!PDULH��SUHQRP!�GDWHBQDLVVDQFH!�GDWH MRXU ��� PRLV ��� DQQHH �������!��GDWHBQDLVVDQFH!�DJH!���DJH!��SDVVDJHU!�SDVVDJHU QXPHUR ���!�WLWUHBSHUVRQQH YDOXH �%%��!�QRP!GXYDO��QRP!�SUHQRP!FKDUORWWH��SUHQRP!�GDWHBQDLVVDQFH!
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�GDWH MRXU ��� PRLV ��� DQQHH �������!��GDWHBQDLVVDQFH!�DJH!���DJH!��SDVVDJHU!�SDVVDJHU QXPHUR ���!�WLWUHBSHUVRQQH YDOXH �(1)��!�QRP!GXYDO��QRP!�SUHQRP!PHOFKLRU��SUHQRP!�GDWHBQDLVVDQFH!�GDWH MRXU ��� PRLV ��� DQQHH �������!��GDWHBQDLVVDQFH!�DJH!����DJH!�VWDWXWBSDVVDJHU YDOXH �$��!��SDVVDJHU!��SDVVDJHUV!�WUDQVSRUWV!�WUDQVSRUW VHTXHQFH ���!�WUDQVSRUWHXU YDOXH �$)��!�QRBWUDQVSRUW!������QRBWUDQVSRUW!�W\SHBWUDQVSRUW YDOXH �95��!�VWDWXWBSUHVWDWLRQ YDOXH �2.��!�FODVVHV!�VHUYLFH YDOXH �<��!��FODVVHV!�SHULRGHBSUHVWDWLRQ!�SHULRGHBHWHQGXH!�GDWHBGHEXW MRXU ���� PRLV ��� DQQHH �������!�KHXUHBPLQXWHBGHEXW KHXUH ���� PLQXWH �����!�GXUHH!���GXUHH!��SHULRGHBHWHQGXH!��SHULRGHBSUHVWDWLRQ!�QRPEUHBSDVVDJHUV!�DGXOWHV!���DGXOWHV!
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�HQIDQWV!���HQIDQWV!�EHEHV!���EHEHV!��QRPEUHBSDVVDJHUV!�GHSDUWBYR\DJH!�YLOOH!�LDWD YDOXH �&'*��!��YLOOH!��GHSDUWBYR\DJH!�DUULYHHBYR\DJH!�YLOOH!�LDWD YDOXH �-).��!��YLOOH!��DUULYHHBYR\DJH!�REVHUYDWLRQ!�OLEHOOH OJ �)5�!IDXWHXLO�KDQGLFDSH��OLEHOOH!�OLEHOOH OJ �8.�!ZHHOFKDLU��OLEHOOH!��REVHUYDWLRQ!��WUDQVSRUW!�WUDQVSRUW VHTXHQFH ���!�WUDQVSRUWHXU YDOXH �$$��!�QRBWUDQVSRUW!������QRBWUDQVSRUW!�W\SHBWUDQVSRUW YDOXH �95��!�VWDWXWBSUHVWDWLRQ YDOXH �2.��!�FODVVHV!�VHUYLFH YDOXH �<��!��FODVVHV!�SHULRGHBSUHVWDWLRQ!�SHULRGHBHWHQGXH!�GDWHBGHEXW MRXU ���� PRLV ��� DQQHH �������!�KHXUHBPLQXWHBGHEXW KHXUH ���� PLQXWH �����!�GDWHBILQ MRXU ���� PRLV ��� DQQHH �������!�GXUHH!���GXUHH!��SHULRGHBHWHQGXH!
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��SHULRGHBSUHVWDWLRQ!�QRPEUHBSDVVDJHUV!�DGXOWHV!���DGXOWHV!�HQIDQWV!���HQIDQWV!�EHEHV!���EHEHV!��QRPEUHBSDVVDJHUV!�GHSDUWBYR\DJH!�YLOOH!�LDWD YDOXH �1<&��!��YLOOH!��GHSDUWBYR\DJH!�DUULYHHBYR\DJH!�OLEHOOH OJ �)5�!0DUVHLOOH��OLEHOOH!��DUULYHHBYR\DJH!�REVHUYDWLRQ!�OLEHOOH OJ �)5�!IDXWHXLO�KDQGLFDSH��OLEHOOH!�OLEHOOH OJ �8.�!ZHHOFKDLU��OLEHOOH!��REVHUYDWLRQ!��WUDQVSRUW!��WUDQVSRUWV!�WHUUHVWUHV!�WHUUHVWUH VHTXHQFH ���!�W\SHBWHUUHVWUH YDOXH �+��!�SHULRGHBSUHVWDWLRQ!�SHULRGHBHWHQGXH!�GDWHBGHEXW MRXU ��� PRLV ��� DQQHH �������!�KHXUHBPLQXWHBGHEXW KHXUH ��� PLQXWH ����!�GXUHH!����GXUHH!��SHULRGHBHWHQGXH!��SHULRGHBSUHVWDWLRQ!�QRPEUHBSDVVDJHUV!�DGXOWHV!���DGXOWHV!�HQIDQWV!���HQIDQWV!
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�EHEHV!���EHEHV!��QRPEUHBSDVVDJHUV!�OLEHOOHBSUHVWDWLRQ!�OLEHOOH OJ �)5�!+{WHO�/H[LQJWRQ��OLEHOOH!��OLEHOOHBSUHVWDWLRQ!�VWDWXWBSUHVWDWLRQ YDOXH �2.��!�SHQVLRQ!�OLEHOOH OJ �)5�!'HPL�SHQVLRQ��OLEHOOH!��SHQVLRQ!�OLHXBVHMRXU!�YLOOH!�LDWD YDOXH �1<&��!��YLOOH!��OLHXBVHMRXU!�REVHUYDWLRQ!�OLEHOOH OJ �)5�!EHEH�DYHF�SDUHQWV��OLEHOOH!��REVHUYDWLRQ!�KHEHUJHPHQWV!�KHEHUJHPHQW QXPHUR ���!�QRPEUHBSUHVWDWLRQV!���QRPEUHBSUHVWDWLRQV!�W\SHBKHEHUJHPHQW!�OLEHOOH OJ �)5�!'RXEOH��OLEHOOH!��W\SHBKHEHUJHPHQW!�VWDWXWBSUHVWDWLRQ YDOXH �54��!��KHEHUJHPHQW!��KHEHUJHPHQWV!��WHUUHVWUH!�WHUUHVWUH VHTXHQFH ���!�W\SHBWHUUHVWUH YDOXH �$��!�SHULRGHBSUHVWDWLRQ!�SHULRGHBHWHQGXH!�GDWHBGHEXW MRXU ���� PRLV ���� DQQHH �������!�GXUHH!���GXUHH!
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��SHULRGHBHWHQGXH!��SHULRGHBSUHVWDWLRQ!�QRPEUHBSUHVWDWLRQV!���QRPEUHBSUHVWDWLRQV!�OLEHOOHBSUHVWDWLRQ!�OLEHOOH!/RFDWLRQ�GH�YRLWXUH�+HUW]��OLEHOOH!��OLEHOOHBSUHVWDWLRQ!�VWDWXWBSUHVWDWLRQ YDOXH �2.��!�OLHXBVHMRXU!�YLOOH!�LDWD YDOXH �1<&��!��YLOOH!��OLHXBVHMRXU!��WHUUHVWUH!��WHUUHVWUHV!�GHWDLOVBWDULIV!�GHWDLOBWDULI QXPHUR ���!�OLEHOOHBWDULI!�OLEHOOH!��>&'$7$>3UHVWDWLRQ�GH�EDVH@@!��OLEHOOH!��OLEHOOHBWDULI!�TXDQWLWH!���TXDQWLWH!�PRQWDQWBEUXW!��������PRQWDQWBEUXW!��GHWDLOBWDULI!�GHWDLOBWDULI QXPHUR ���!�OLEHOOHBWDULI!�OLEHOOH!��>&'$7$>([WHQVLRQ�H[FXUVLRQ@@!��OLEHOOH!��OLEHOOHBWDULI!�TXDQWLWH!���TXDQWLWH!�PRQWDQWBEUXW!�������PRQWDQWBEUXW!��GHWDLOBWDULI!��GHWDLOVBWDULIV!��GRVVLHU!��PHVVDJH!
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