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'pEUDQFKH]�O
pOHFWURQLTXH�WR[LTXH�
�
�
8QH�QRXYHOOH�HW�GDQJHUHXVH�FDWpJRULH�GH�GpFKHWV�HVW�HQ�WUDLQ�GH�VH�GpYHORSSHU�UDSLGHPHQW��
/D�IRUWH�SURJUHVVLRQ�GH�OD�FRQVRPPDWLRQ�GH�ELHQV�pOHFWURQLTXHV�HW�pOHFWULTXHV�GDQV�OH�
PRQGH�D�HQWUDvQp�XQH�H[SORVLRQ�SDUDOOqOH�GH�GpFKHWV�pOHFWURQLTXHV��H�GpFKHWV��FRQWHQDQW�
GHV�WR[LTXHV��GHV�VXEVWDQFHV�FKLPLTXHV�SHUVLVWDQWHV�HW�GHV�PpWDX[�ORXUGV��3DUFH�TX¶LOV�RQW�
pWp�IDEULTXpV�HQ�XWLOLVDQW�FHV�VXEVWDQFHV��OHV�SURGXLWV�QH�SHXYHQW�rWUH�pOLPLQpV�RX�UHF\FOpV�
VDQV�ULVTXH�TXDQG�LOV�VRQW�PLV�DX�UHEXW��
�
&KDTXH�DQQpH��GHV�FHQWDLQHV�GH�PLOOLHUV�G¶RUGLQDWHXUV�HW�GH�WpOpSKRQHV�SRUWDEOHV�XVDJpV�
VRQW�GpYHUVpV�GDQV�GHV�GpFKDUJHV�RX�EU�OpV�GDQV�GHV�IRQGHULHV��'HV�PLOOLHUV�G¶DXWUHV�VRQW�
H[SRUWpV��VRXYHQW�LOOpJDOHPHQW��GH�O¶8QLRQ�HXURSpHQQH��8(���OHV�(WDWV�8QLV��86$���OH�-DSRQ�
HW�G¶DXWUHV�SD\V�LQGXVWULDOLVpV�YHUV�O¶$VLH��/HV�RXYULHUV�GHV�FKDQWLHUV�GH�UpFXSpUDWLRQ�GH�
IHUUDLOOH�\�VRQW�H[SRVpV�j�XQ�FRFNWDLO�GH�VXEVWDQFHV�FKLPLTXHV�WR[LTXHV�ORUVTX¶LOV�
GpVDVVHPEOHQW�OHV�SURGXLWV��
�
/D�YLWHVVH�j�ODTXHOOH�FHV�PRQWDJQHV�GH�SURGXLWV�pOHFWURQLTXHV�REVROqWHV�VH�GpYHORSSHQW�YD�
DWWHLQGUH�GHV�SURSRUWLRQV�GH�FULVH�VL�OHV�JURXSHV�pOHFWURQLTXHV�TXL�WLUHQW�SURILW�GH�OD�
IDEULFDWLRQ�HW�GH�OD�YHQWH�GH�FHV�DSSDUHLOV�Q¶DVVXPHQW�SDV�OHXUV�UHVSRQVDELOLWpV��,O�HVW�
SRVVLEOH�GH�IDEULTXHU�GHV�SURGXLWV�SURSUHV�HW�GXUDEOHV�TXL�SHXYHQW�rWUH�UHF\FOpV��PLV�j�MRXU�
RX�pOLPLQpV�HQ�WRXWH�VpFXULWp��SOXW{W�TXH�GH�ILQLU�HQ�GpFKHWV�GDQJHUHX[�GDQV�XQH�DUULqUH�
FRXU��
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/H�SUREOqPH�
�
/D�TXDQWLWp�GH�SURGXLWV�pOHFWURQLTXH�PLV�DX�UHEXW�GDQV�OH�PRQGH�D�IDLW�XQ�ERQG�GDQV�OHV�GHUQLqUHV�
DQQpHV��DYHF����j����PLOOLRQV�GH�WRQQHV�JpQpUpHV�j�WUDYHUV�OH�PRQGH�FKDTXH�DQQpH���OHV�GpFKHWV�
pOHFWURQLTXHV��H�GpFKHWV��UHSUpVHQWHQW�PDLQWHQDQW�FLQT�SRXU�FHQW�GH�WRXV�OHV�GpFKHWV�PXQLFLSDX[�
VROLGHV�GDQV�OH�PRQGH��XQ�SRXUFHQWDJH�SUHVTXH�pJDO�j�O¶HQVHPEOH�GHV�HPEDOODJHV�SODVWLTXHV����(W�
FH�QH�VRQW�SDV�XQLTXHPHQW�OHV�SD\V�GpYHORSSpV�TXL�OHV�JpQqUHQW��O¶$VLH�pOLPLQH�HQYLURQ����PLOOLRQV�
GH�WRQQHV�FKDTXH�DQQpH���
�
/HV�H�GpFKHWV�FRQVWLWXHQW�DXMRXUG¶KXL�OH�VHFWHXU�GX�IOX[�GH�GpFKHWV�PXQLFLSDX[�VROLGHV�TXL�FURvW�OH�
SOXV�UDSLGHPHQW��FDU�OHV�JHQV�FKDQJHQW�OHXUV�WpOpSKRQHV�SRUWDEOHV��OHXUV�RUGLQDWHXUV��OHXUV�
WpOpYLVHXUV��OHXU�pTXLSHPHQW�DXGLR�HW�OHXUV�LPSULPDQWHV�SOXV�UDSLGHPHQW�TXH�MDPDLV�SDU�OH�SDVVp��
/HV�WpOpSKRQHV�SRUWDEOHV�HW�OHV�RUGLQDWHXUV�FRQVWLWXHQW�OH�SOXV�JURV�SUREOqPH�FDU�LOV�VRQW�
UHPSODFpV�OH�SOXV�IUpTXHPPHQW���(Q�(XURSH��SDU�H[HPSOH��OHV�H�GpFKHWV�DXJPHQWHQW�GH�WURLV�j�
FLQT�SRXU�FHQW�SDU�DQ��SUHVTXH�WURLV�IRLV�SOXV�UDSLGHPHQW�TXH�OH�IOX[�WRWDO�GHV�GpFKHWV���/¶RQ�
V¶DWWHQG�j�FH�TXH�OHV�SD\V�HQ�GpYHORSSHPHQW�WULSOHQW�pJDOHPHQW�OHXU�SURGXFWLRQ�G¶H�GpFKHWV�DX�
FRXUV�GHV�FLQT�SURFKDLQHV�DQQpHV���
�
�
/H�VDYLH]�YRXV"�
��
• /D�GXUpH�GH�YLH�PR\HQQH�GHV�RUGLQDWHXUV�D�FKXWp�GDQV�OHV�SD\V�GpYHORSSpV��SDVVDQW�GH�VL[�DQV�HQ������

j�VHXOHPHQW�GHX[�DQV�HQ��������
�
• /HV�WpOpSKRQHV�SRUWDEOHV�RQW�XQ�F\FOH�GH�YLH�LQIpULHXU�j�GHX[�DQV�GDQV�OHV�SD\V�GpYHORSSpV���
�
• ����PLOOLRQV�G¶RUGLQDWHXUV�RQW�pWp�YHQGXV�j�WUDYHUV�OH�PRQGH�HQ������±�������GH�SOXV�TX¶HQ��������
�
• ����PLOOLRQV�GH�WpOpSKRQHV�SRUWDEOHV�RQW�pWp�YHQGXV�j�WUDYHUV�OH�PRQGH�HQ������±�����GH�SOXV�TX¶HQ�

��������
�
• '¶LFL�����������PLOOLRQV�GH�QRXYHDX[�3&�VH�VHURQW�DMRXWpV�DX[�PDUFKpV�LQGXVWULDOLVpV�GHV�(WDWV�8QLV��

G¶(XURSH�HW�G¶$VLH�3DFLILTXH��WDQGLV�TXH�����PLOOLRQV�GH�QRXYHDX[�RUGLQDWHXUV�VH�VHURQW�DMRXWpV�DX[�
PDUFKpV�pPHUJHDQWV��,O�\�DXUD�����PLOOLRQV�GH�QRXYHDX[�XWLOLVDWHXUV�G¶LQIRUPDWLTXH�HQ�&KLQH��HW����
PLOOLRQV�HQ�,QGH��$X�0H[LTXH�����SRXU�FHQW�GH�OD�SRSXODWLRQ�SRVVqGHUD�VRQ�SURSUH�3&����

�
�
�
4X¶\�D�W�LO�GDQV�OHV�DSSDUHLOV�pOHFWURQLTXHV"�
�
/HV�DSSDUHLOV�pOHFWURQLTXHV�VRQW�FRPSRVpV�G¶XQ�PpODQJH�FRPSOH[H�GH�SOXVLHXUV�FHQWDLQHV�GH�
PDWpULDX[�GRQW�XQ�JUDQG�QRPEUH�FRQWLHQQHQW�GHV�PpWDX[�ORXUGV�FRPPH�OH�SORPE��OH�PHUFXUH��OH�
FDGPLXP�HW�OH�EpU\OOLXP�DLQVL�TXH�GHV�VXEVWDQFHV�FKLPLTXHV�GDQJHUHXVHV��WHOOHV�GHV�UHWDUGDWHXUV�
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GH�IODPPH�EURPpV���SRO\EURPRGLSKpQ\OHV��SRO\EURPLQDWHG�ELSKHQ\OV��3%%���pWKHUV�GLSKpQ\OLTXHV�
SRO\EURPpV��SRO\EURPLQDWHG�GLSKHQ\OHWKHUV��3%'(��HW�WpWUDEURPRELVSKpQRO�$�
�WHWUDEURPRELVSKHQRO�$��7%%3$�RX�7%%$���8Q�WpOpSKRQH�SRUWDEOH�SDU�H[HPSOH��FRQWLHQW�GH�����j�
�����FRPSRVDQWV�����
�
&HV�VXEVWDQFHV�FKLPLTXHV�GDQJHUHXVHV�JpQqUHQW�XQH�JUDYH�SROOXWLRQ�HW�VRXPHWWHQW�OHV�
WUDYDLOOHXUV�TXL�OHV�SURGXLVHQW�RX�OHV�pOLPLQHQW��DX�ULVTXH�G
XQH�H[SRVLWLRQ��/¶H[SRVLWLRQ�DX�SORPE�HW�
DX�PHUFXUH�GHV�HQIDQWV�HW�GHV�IHPPHV�HQFHLQWHV�HVW�SDUWLFXOLqUHPHQW�SUpRFFXSDQW��&HV�PpWDX[�
VRQW�H[WUrPHPHQW�WR[LTXHV�HW�SHXYHQW�SRUWHU�DWWHLQWH�DX[�HQIDQWV�HW�DX[�I°WXV�HQ�GpYHORSSHPHQW��
PrPH�j�IDLEOH�QLYHDX�G¶H[SRVLWLRQ����
�
�
5LVTXHV�VDQLWDLUHV�
�
• &HUWDLQV�UHWDUGDWHXUV�GH�IODPPH�EURPpV�XWLOLVpV�GDQV�GHV�FLUFXLWV�LPSULPpV�HW�GHV�ERvWLHUV�HQ�SODVWLTXH�

QH�VH�GpJUDGHQW�SDV�IDFLOHPHQW�HW�V¶DFFXPXOHQW�GDQV�O¶HQYLURQQHPHQW��8QH�H[SRVLWLRQ�j�ORQJ�WHUPH�
SHXW�SURYRTXHU�GHV�GpILFLHQFHV�G¶DSSUHQWLVVDJH�HW�GH�PpPRULVDWLRQ��,OV�SHXYHQW�DXVVL�LQWHUIpUHU�DYHF�OHV�
V\VWqPHV�KRUPRQDX[�HW�OD�WK\URwGH��HW�XQH�H[SRVLWLRQ�GDQV�O¶XWpUXV�D�pWp�PLVH�HQ�UHODWLRQ�DYHF�GHV�
SUREOqPHV�FRPSRUWHPHQWDX[����

�
• 3DV�PRLQV�GH��
����WRQQHV�G¶XQ�UHWDUGDWHXU�GH�IODPPH�EURPp��DSSHOp�7%%3$��D�pWp�XWLOLVp�SRXU�

IDEULTXHU�����PLOOLRQV�GH�WpOpSKRQHV�SRUWDEOHV�HQ�������8Q�OLHQ�D�pWp�pWDEOL�HQWUH�FHWWH�VXEVWDQFH�
FKLPLTXH�HW�OD�QHXURWR[LFLWp����OH�FDOFXO�GH�*UHHQSHDFH�HVW�EDVp�VXU�XQ�WpOpSKRQH�SRUWDEOH�VWDQGDUG�G¶XQ�
SRLGV�GH����J�HW�FRQWHQDQW����GH�7%%3$������

�
• /HV�WXEHV�FDWKRGLTXHV��75&��GHV�pFUDQV�YHQGXV�GDQV�OH�PRQGH�HQWLHU�HQ������FRQWLHQQHQW�HQYLURQ�

��
����WRQQHV�GH�SORPE��/¶H[SRVLWLRQ�DX�SORPE�SHXW�HQWUDvQHU�GHV�GpILFLHQFHV�LQWHOOHFWXHOOHV�FKH]�OHV�
HQIDQWV�HW�HQGRPPDJHU�OHV�V\VWqPHV�QHUYHX[��VDQJXLQ�HW�JpQLWDO�GHV�DGXOWHV����OH�FDOFXO�GH�*UHHQSHDFH�
HVW�EDVp�VXU�XQ�pFUDQ�75&�G¶XQ�SRLGV�PR\HQ�GH����NJ�DYHF�XQ�SRXUFHQWDJH�PR\HQ�GH�SORPE�GH������
GRQW������PLOOLRQV�G¶XQLWpV�RQW�pWp�YHQGXHV�GDQV�OH�PRQGH�HQ����������

�
• /H�FDGPLXP��XWLOLVp�GDQV�OHV�EDWWHULHV�G¶RUGLQDWHXU�UHFKDUJHDEOHV��OHV�FRQWDFWV�HW�OHV�VpOHFWHXUV�DLQVL�TXH�

GDQV�OHV�DQFLHQV�75&��SHXW�VH�ELRDFFXPXOHU�GDQV�O¶HQYLURQQHPHQW��HVW�IRUWHPHQW�WR[LTXH�HW�DIIHFWH�HQ�
SULRULWp�OHV�UHLQV�HW�OHV�RV����

�
• /H�PHUFXUH��XWLOLVp�GDQV�OHV�GLVSRVLWLIV�G¶pFODLUDJH�GHV�pFUDQV�SODWV�SHXW�HQGRPPDJHU�OH�FHUYHDX�HW�OH�

V\VWqPH�QHUYHX[�FHQWUDO��QRWDPPHQW�SHQGDQW�OH�GpYHORSSHPHQW�SUpFRFH����
�
• /HV�FRPSRVpV�GX�FKURPH�KH[DYDOHQW��XWLOLVp�GDQV�OD�SURGXFWLRQ�GH�ERvWLHUV�HQ�PpWDO��VRQW�H[WUrPHPHQW�

WR[LTXHV�HW�FDQFpULJqQHV�SRXU�OHV�KXPDLQV����
�
• /H�FKORUXUH�GH�SRO\YLQ\OH��39&��HVW�XQ�SODVWLTXH�FKORUp�XWLOLVp�GDQV�FHUWDLQV�SURGXLWV�pOHFWURQLTXHV�HW�

SRXU�O¶LVRODWLRQ�GHV�ILOV�HW�GHV�FkEOHV��2&'(��������'HV�GLR[LQHV�HW�GHV�IXUDQHV�VRQW�OLEpUpV�ORUV�GH�OD�
SURGXFWLRQ�GX�39&�RX�GH�VD�GHVWUXFWLRQ�SDU�LQFLQpUDWLRQ��RX�VLPSOH�EU�ODJH���&HV�SURGXLWV�FKLPLTXHV�
VRQW�H[WUrPHPHQW�SHUVLVWDQWV�GDQV�O¶HQYLURQQHPHQW�HW�QRPEUH�G¶HQWUH�HX[�VRQW�WR[LTXHV��PrPH�j�WUqV�
IDLEOHV�WDX[�GH�FRQFHQWUDWLRQ�����
�
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�
2��ILQLVVHQW�OHV�H�GpFKHWV"�
�
8Q�JUDQG�QRPEUH�G¶DSSDUHLOV�pOHFWURQLTXHV�XVDJpV�SUHQQHQW�OD�SRXVVLqUH�GDQV�GHV�FHQWUHV�GH�
VWRFNDJH�HQ�DWWHQGDQW�G¶rWUH�UpXWLOLVpV��UHF\FOpV�RX�GpWUXLWV��/¶DJHQFH�pWDVXQLHQQH�GH�SURWHFWLRQ�GH�
O
HQYLURQQHPHQW��(QYLURQPHQWDO�3URWHFWLRQ�$JHQF\��(3$���HVWLPH�TXH�OHV�WURLV�TXDUWV�GHV�
RUGLQDWHXUV�YHQGXV�DX[�(WDWV�8QLV�VRQW�HPSLOpV�GDQV�GHV�JDUDJHV�HW�GHV�GpEDUUDV����4XDQG�LOV�
VRQW�PLV�DX�UHEXW��LOV�ILQLVVHQW�GDQV�GHV�GpFKDUJHV�RX�GHV�LQFLQpUDWHXUV�RX��SOXV�UpFHPPHQW��VRQW�
H[SRUWpV�YHUV�O¶$VLH��
�
'pFKDUJH��6HORQ�O¶(3$��SOXV�GH�����PLOOLRQV�GH�WRQQHV�G¶H�GpFKHWV�RQW�ILQL�GDQV�GHV�GpFKDUJHV�
DX[�(WDWV�8QLV�HQ���������/HV�VXEVWDQFHV�FKLPLTXHV�WR[LTXHV�GHV�SURGXLWV�pOHFWURQLTXHV�SHXYHQW�
j�OD�ORQJXH�V¶LQILOWUHU�GDQV�OH�VRO�RX�rWUH�UHMHWpV�GDQV�O¶DWPRVSKqUH��QRQ�VDQV�FRQVpTXHQFHV�SRXU�
OHV�FRPPXQDXWpV�ULYHUDLQHV�HW�O¶HQYLURQQHPHQW��8QH�UpJOHPHQWDWLRQ�D�pWp�LQWURGXLWH�GDQV�GH�
QRPEUHX[�SD\V�HXURSpHQV�SRXU�HPSrFKHU�O¶HQIRXLVVHPHQW�GHV�GpFKHWV�pOHFWURQLTXHV�HQ�UDLVRQ�GH�
OHXU�FRPSRVLWLRQ�GDQJHUHXVH��&¶HVW�QpDQPRLQV�HQFRUH�XQH�SUDWLTXH�FRXUDQWH�GDQV�GH�QRPEUHX[�
SD\V��$�+RQJ�.RQJ�SDU�H[HPSOH��RQ�HVWLPH�TXH����j����SRXU�FHQW�GHV�RUGLQDWHXUV�REVROqWHV�VRQW�
GpFKDUJpV����
��
,QFLQpUDWLRQ��/¶LQFLQpUDWLRQ�GHV�SURGXLWV�pOHFWURQLTXHV�OLEqUH�GHV�PpWDX[�ORXUGV��WHOV�OH�SORPE��OH�
FDGPLXP�HW�OH�PHUFXUH��GDQV�O¶DLU�HW�GDQV�OHV�FHQGUHV����/H�PHUFXUH�GpJDJp�GDQV�O¶DWPRVSKqUH�
SHXW�VH�ELRDFFXPXOHU�GDQV�OD�FKDvQH�DOLPHQWDLUH��QRWDPPHQW�GDQV�OH�SRLVVRQ�±�TXL�FRQVWLWXH�OH�
YHFWHXU�SULQFLSDO�GH�ULVTXH�SRXU�OH�JUDQG�SXEOLF����6L�OHV�SURGXLWV�FRQWLHQQHQW�GX�SODVWLTXH�HQ�39&��
LO�\�D�DXVVL�UHMHW�GH�GLR[LQHV�HW�GH�IXUDQHV��
�
5pXWLOLVDWLRQ��/D�UpXWLOLVDWLRQ�FRQVWLWXH�XQH�ERQQH�PDQLqUH�G¶DOORQJHU�OD�GXUpH�GH�YLH�G¶XQ�SURGXLW��
'H�QRPEUHX[�SURGXLWV�XVDJpV�VRQW�H[SRUWpV�YHUV�GHV�SD\V�HQ�GpYHORSSHPHQW��%LHQ�TXH�OHV�
DYDQWDJHV�GH�FH�W\SH�GH�UpXWLOLVDWLRQ�GHV�SURGXLWV�pOHFWURQLTXHV�VRLHQW�pYLGHQWV��FHWWH�SUDWLTXH�
FDXVH�GH�VpULHX[�SUREOqPHV�GDQV�OD�PHVXUH�R���DSUqV�XQH�FRXUWH�SpULRGH�G¶XWLOLVDWLRQ��OHV�SURGXLWV�
XVDJpV�VRQW�PLV�DX�UHEXW�GDQV�GHV�HQGURLWV�TXL�RQW�SHX�GH�FKDQFHV�GH�SRVVpGHU�GHV�pTXLSHPHQWV�
SRXU�WUDLWHU�VDQV�ULVTXH�OHV�GpFKHWV�GDQJHUHX[��
�
5HF\FODJH��/H�UHF\FODJH�SHXW�FRQVWLWXHU�XQH�ERQQH�PDQLqUH�GH�UpXWLOLVHU�OHV�PDWLqUHV�SUHPLqUHV�
FRQWHQXHV�GDQV�XQ�SURGXLW��PDLV�OD�SUpVHQFH�GH�VXEVWDQFHV�FKLPLTXHV�GDQJHUHXVHV�GDQV�OHV�
H�GpFKHWV�IDLW�TX
LOV�SHXYHQW�V¶DYpUHU�QRFLIV�SRXU�OHV�WUDYDLOOHXUV�GHV�FHQWUHV�GH�UHF\FODJH�FRPPH�
SRXU�OHV�FRPPXQDXWpV�YRLVLQHV�HW�O¶HQYLURQQHPHQW��
�
'DQV�OHV�SD\V�GpYHORSSpV��OH�UHF\FODJH�GHV�SURGXLWV�pOHFWURQLTXHV�VH�IDLW�GDQV�GHV�XQLWpV�GH�
UHF\FODJH�FRQVWUXLWHV�j�FHW�HIIHW�HW�GDQV�GHV�FRQGLWLRQV�SOXV�RX�PRLQV�FRQWU{OpHV��'DQV�GH�
QRPEUHX[�(WDWV�GH�O
8(��OHV�SODVWLTXHV�G
H�GpFKHWV�QH�VRQW�WRXWHIRLV�SDV�UHF\FOpV�SRXU�pYLWHU�OH�
UHMHW�GH�IXUDQHV�HW�GH�GLR[LQHV�EURPpHV�GDQV�O¶DWPRVSKqUH��0DLV�GDQV�OHV�SD\V�HQ�GpYHORSSHPHQW��
OH�UHF\FODJH�HVW�IDLW�PDQXHOOHPHQW�GDQV�GHV�FKDQWLHUV�GH�UpFXSpUDWLRQ�GH�IHUUDLOOH��VRXYHQW�SDU�GHV�
HQIDQWV��
�
([SRUWDWLRQ��/HV�H�GpFKHWV�VRQW�JpQpUDOHPHQW�H[SRUWpV�SDU�GHV�SD\V�GpYHORSSpV�YHUV�GHV�SD\V�
HQ�GpYHORSSHPHQW��IUpTXHPPHQW�HQ�YLRODWLRQ�GH�OD�&RQYHQWLRQ�GH�%kOH��/
LQVSHFWLRQ�GH����SRUWV�
PDULWLPHV�HXURSpHQV�HQ������D�PRQWUp�TXH����SRXU�FHQW�GHV�H[SRUWDWLRQV�GH�GpFKHWV��H�GpFKHWV�\�
FRPSULV��pWDLHQW�LOOpJDOHV����'DQV�OH�VHXO�5R\DXPH�8QL��HQ��������������WRQQHV�GH�GpFKHWV�
pOHFWURQLTXHV�FODQGHVWLQV�RX�SURYHQDQW�GX�PDUFKp�µJULV¶�RQW�pWp�H[SpGLpHV�LOOpJDOHPHQW�YHUV�
O¶([WUrPH�2ULHQW��O¶,QGH��O¶$IULTXH�HW�OD�&KLQH����2Q�HVWLPH�TX¶DX[�86$�����j����SRXU�FHQW�GHV�
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GpFKHWV�FROOHFWpV�SRXU�rWUH�UHF\FOpV�VRQW�H[SRUWpV����&HWWH�SUDWLTXH�HVW�OpJDOH�FDU�OHV�86$�Q¶RQW�
SDV�UDWLILp�OD�&RQYHQWLRQ�GH�%kOH��
�
/D�&KLQH�FRQWLQHQWDOH�D�HVVD\p�G¶HPSrFKHU�FH�FRPPHUFH�HQ�LQWHUGLVDQW�O¶LPSRUWDWLRQ�G¶H�GpFKHWV�
HQ�������*UHHQSHDFH�D�FHSHQGDQW�GpFRXYHUW�TXH�OHV�ORLV�QH�VRQW�SDV�UHVSHFWpHV���GHV�H�GpFKHWV�
FRQWLQXHQW�G¶DUULYHU�j�*XL\D�GDQV�OD�UpJLRQ�GH�*KXDQJ]KRX��GDQV�OD�SURYLQFH�GH�*XDQJGRQJ��
SULQFLSDO�FHQWUH�GH�IHUUDLOODJH�HQ�&KLQH����
�
*UHHQSHDFH�D�GpFRXYHUW�pJDOHPHQW�XQ�SUREOqPH�GH�FRPPHUFH�G¶H�GpFKHWV�JUDQGLVVDQW�HQ�,QGH��
8QLTXHPHQW�j�'HOKL����
����WUDYDLOOHXUV�VRQW�HPSOR\pV�GDQV�GHV�FKDQWLHUV�GH�UpFXSpUDWLRQ�GH�
IHUUDLOOH�R�����j���
����WRQQHV�G¶H�GpFKHWV��GRQW����SRXU�FHQW�G¶RUGLQDWHXUV��VRQW�WUDLWpV�FKDTXH�
DQQpH����*UHHQSHDFH�D�DXVVL�ORFDOLVp�GHV�FKDQWLHUV�GH�UpFXSpUDWLRQ�RQW�pJDOHPHQW�pWp�ORFDOLVpV�j�
0HHUXW��)HUR]DEDG��0DGUDV��%DQJDORUH�HW�%RPED\��
�
�
&RPPHQW�OH�PDUFKp�D�W�LO�pYROXp"�
�
'DQV�OHV�DQQpHV�����OHV�JRXYHUQHPHQWV�GH�O¶8(��GX�-DSRQ�HW�GH�FHUWDLQV�(WDWV�pWDVXQLHQV�RQW�PLV�
HQ�SODFH�GHV�V\VWqPHV�GH�µUHF\FODJH¶�GHV�H�GpFKHWV��0DLV�EHDXFRXS�GH�SD\V�Q¶DYDLHQW�OD�FDSDFLWp�
GH�JpUHU�QL�OD�VLPSOH�TXDQWLWp�G¶H�GpFKHWV�TX¶LOV�JpQpUDLHQW�QL�OD�QDWXUH�GHV�GpFKHWV��GDQV�OD�
PHVXUH�R��HOOH�SUpVHQWH�GHV�GDQJHUV��
�
,OV�RQW�GRQF�FRPPHQFp�j�H[SRUWHU�OH�SUREOqPH�YHUV�GHV�SD\V�HQ�GpYHORSSHPHQW�R��OHV�ORLV�
SURWpJHDQW�OHV�WUDYDLOOHXUV�HW�O¶HQYLURQQHPHQW�VRQW�LQDGDSWpHV�RX�LQDSSOLTXpHV��'H�SOXV��FHOD�
UHYLHQW�PRLQV�FKHU�GH�µUHF\FOHU¶�GHV�GpFKHWV�GDQV�GHV�SD\V�HQ�GpYHORSSHPHQW���OH�FR�W�GH�
UHF\FODJH�YHUUH�YHUUH�GHV�pFUDQV�G¶RUGLQDWHXUV�V¶pOqYH�j������86'�SDU�OLYUH�DX[�(WDWV�8QLV�FRQWUH�
�����86'�HQ�&KLQH����
�
/D�GHPDQGH�DVLDWLTXH�GH�GpFKHWV�pOHFWURQLTXHV�D�FRPPHQFp�j�FURvWUH�ORUVTXH�OHV�FKDQWLHUV�GH�
UpFXSpUDWLRQ�GH�IHUUDLOOH�RQW�GpFRXYHUW�TX¶LOV�SRXYDLHQW�H[WUDLUH�GHV�VXEVWDQFHV�GH�YDOHXU�FRPPH�
GX�FXLYUH��GX�IHU��GX�VLOLFRQH��GX�QLFNHO�HW�GH�O¶RU�SHQGDQW�OH�SURFHVVXV�GH�UHF\FODJH��8Q�WpOpSKRQH�
SRUWDEOH�FRQWLHQW�SDU�H[HPSOH�GL[�QHXI�SRXU�FHQW�GH�FXLYUH�HW�KXLW�SRXU�FHQW�GH�IHU����
�
�
5pJOHPHQWDWLRQ�
�
&RQYHQWLRQ�GH�%kOH�
/D�&RQYHQWLRQ�GH�%kOH�VXU�OH�FRQWU{OH�GHV�PRXYHPHQWV�WUDQVIURQWDOLHUV�GH�GpFKHWV�GDQJHUHX[�HW�
GH�OHXU�pOLPLQDWLRQ��HQ�YLJXHXU�GHSXLV�������HW�O¶$PHQGHPHQW�VXU�O¶LQWHUGLFWLRQ�GHV�H[SRUWDWLRQV�
DGRSWp�HQ�������LQWHUGLVHQW�WRXWHV�OHV�H[SRUWDWLRQV�GH�GpFKHWV�GDQJHUHX[�GHSXLV�GHV�SD\V�
GpYHORSSpV�YHUV�GHV�SD\V�HQ�GpYHORSSHPHQW�D\DQW�WRXV�GHX[�VLJQp�OD�FRQYHQWLRQ��/D�FRQYHQWLRQ�
FRQVLGqUH�TXH�OHV�GpFKHWV�pOHFWURQLTXHV�VRQW�GDQJHUHX[�HW�TX¶HQ�FRQVpTXHQFH�OHXU�FRPPHUFH�
REpLW�DX[�UqJOHV�GH�O¶$PHQGHPHQW����
�
'H�QRXYHOOHV�ORLV�HQ�(XURSH�HW�DX�-DSRQ�FRPPHQFHQW�j�GpSODFHU�OD�UHVSRQVDELOLWp�GHV�H�GpFKHWV�
SODFpH�VXU�OHV�FRQWULEXDEOHV��OHV�DXWRULWpV�ORFDOHV�HW�OHV�JRXYHUQHPHQWV�SRXU�OD�WUDQVIpUHU�DX[�
IDEULFDQWV�GH�FHV�SURGXLWV��&HUWDLQHV�FRPSDJQLHV�RQW�GpMj�UpDJL�HQ�FRQFHYDQW�GHV�SURGXLWV�TXL�QH�
FRQWLHQQHQW�SDV�GH�PDWLqUHV�GDQJHUHXVHV��DILQ�TXH�OHV�SURGXLWV�XVDJpV�VRLHQW�VDQV�GDQJHU�HW�SOXV�
IDFLOHV�j�JpUHU�ORUVTX¶LOV�OHXU�VRQW�UHWRXUQpV��
*UHHQSHDFH�VH�IpOLFLWH�GH�FHV�SROLWLTXHV�SURJUHVVLVWHV�PDLV�V¶DWWHQG�j�FH�TX¶HOOHV�IDVVHQW�
DXJPHQWHU�OHV�H[SRUWDWLRQV�G¶H�GpFKHWV�VL�HOOHV�QH�VRQW�SDV�DFFRPSDJQpHV�GH�PHVXUHV�
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JDUDQWLVVDQW�TXH�OHV�FRPSDJQLHV�UHF\FOHQW��UpXWLOLVHQW�RX�pOLPLQHQW�OHV�SURGXLWV�HQ�WRXWH�VpFXULWp�
DSUqV�OHV�DYRLU�UpFXSpUpV��
�
'LUHFWLYHV�HXURSpHQQHV��
/¶8(�D�UHFRQQX�TXH�OHV�H�GpFKHWV�SRVDLHQW�GHV�SUREOqPHV��TX¶LOV�VRLHQW�EU�OpV��GpFKDUJpV�RX�
UHF\FOpV��(Q�������HOOH�D�DGRSWp�GHX[�GLUHFWLYHV�SRXU�HVVD\HU�GH�PDvWULVHU�OHV�GpFKHWV�
pOHFWURQLTXHV��OD�'LUHFWLYH�5R+6�HW�OD�'LUHFWLYH�'(((���
�
���1HWWR\DJH�
5HVWULFWLRQ�VXU�O¶XVDJH�GH�FHUWDLQHV�VXEVWDQFHV�GDQJHUHXVHV��5HVWULFWLRQ�RI�WKH�XVH�RI�FHUWDLQ�
KD]DUGRXV�VXEVWDQFHV�LQ�HOHFWULFDO�DQG�HOHFWURQLF�HTXLSPHQW�5R+6��±�/D�'LUHFWLYH�5R+6�H[LJH�
GHV�IDEULFDQWV�G¶pOHFWURQLTXH�TX¶LOV�DUUrWHQW�G¶XWLOLVHU�GHV�VXEVWDQFHV�FKLPLTXHV�WR[LTXHV�HW�GHV�
PpWDX[�ORXUGV�GDQV�OHXUV�SURGXLWV��(OOH�LQWHUGLW�O¶XVDJH�GH�FDGPLXP��GH�PHUFXUH��GH�SORPE��GH�
FKURPH�KH[DYDOHQW�HW�GH�GHX[�W\SHV�GH�UHWDUGDWHXUV�GH�IODPPH�EURPpV��3%'(�HW�3%%��GDQV�OHV�
SURGXLWV�FRPPHUFLDOLVpV�j�SDUWLU�GH�MXLOOHW�������DYHF�GHV�H[FHSWLRQV�VSpFLILTXHV����&HFL�
FRQFHUQHUD�WRXV�OHV�SURGXLWV�pOHFWURQLTXHV�LPSRUWpV�VXU�OH�PDUFKp�HXURSpHQ��
�
*UHHQSHDFH�VH�UpMRXLW�GH�O¶DGRSWLRQ�GH�OD�'LUHFWLYH�5R+6��PDLV�VRXKDLWH�TX¶HOOH�VRLW�pWHQGXH�DILQ�
G¶LQWHUGLUH�O¶XVDJH�GH�WRXWHV�OHV�VXEVWDQFHV�FKLPLTXHV�GDQJHUHXVHV��/¶RUJDQLVDWLRQ�VRXKDLWH�
QRWDPPHQW�TXH�GHV�UHVWULFWLRQV�VXSSOpPHQWDLUHV�FRQFHUQDQW�WRXV�OHV�UHWDUGDWHXUV�GH�IODPPH�
EURPpV�HW�DXWUHV�PDWLqUHV�KDORJpQpHV��\�FRPSULV�OH�39&��VRLHQW�LQFOXVHV�GDQV�OD�GLUHFWLYH��
�
���&ROOHFWH�
/D�'LUHFWLYH�VXU�OHV�GpFKHWV�GHV�pTXLSHPHQWV�pOHFWULTXHV�HW�pOHFWURQLTXHV��'(((���SDVVpH�HQ�
QRYHPEUH������HW�TXL�VHUD�DSSOLTXpH�GDQV�OH�FDGUH�GHV�OpJLVODWLRQV�GHV�(WDWV�GH�O
8(�G¶LFL�DR�W�
������UHQG�OHV�SURGXFWHXUV�UHVSRQVDEOHV�GH�OD�FROOHFWH�GH�OHXUV�H�GpFKHWV�ORUVTXH�OHV�SURGXLWV�VRQW�
PLV�DX�UHEXW����
�
5HVSRQVDELOLWp�pWHQGXH�GX�SURGXFWHXU�DX�-DSRQ�
�
/D�UpJOHPHQWDWLRQ�GH�OD�5HVSRQVDELOLWp�pWHQGXH�GX�SURGXFWHXU��HQ�YLJXHXU�DX�-DSRQ�GHSXLV�DYULO�
������H[LJH�TXH�OHV�IDEULFDQWV�UHSUHQQHQW�FLQT�W\SHV�G¶DSSDUHLOV�pOHFWURPpQDJHUV�TXDQG�LOV�VRQW�
PLV�DX�UHEXW��OHV�UpIULJpUDWHXUV��OHV�PDFKLQHV�j�ODYHU��OHV�FOLPDWLVHXUV��OHV�WpOpYLVLRQV�HW��SOXV�
UpFHPPHQW��OHV�RUGLQDWHXUV�SHUVRQQHOV��
�
�
/D�VROXWLRQ�
�
'H�O¶DYLV�GH�*UHHQSHDFH��OHV�IDEULFDQWV�G¶pOHFWURQLTXH�TXL�RQW�WLUp�SURILW�GH�OD�YHQWH�GHV�SURGXLWV��
GHYUDLHQW�HQ�DVVXPHU�OD�UHVSRQVDELOLWp��GHSXLV�OD�SURGXFWLRQ�MXVTX¶j�O¶pOLPLQDWLRQ��3RXU�HPSrFKHU�
XQH�FULVH�GHV�H�GpFKHWV��OHV�IDEULFDQWV�GRLYHQW�FRQFHYRLU�GHV�SURGXLWV�pOHFWURQLTXHV�SURSUHV��j�
GXUpH�GH�YLH�SOXV�ORQJXH��VDQV�ULVTXHV�HW�IDFLOHV�j�UHF\FOHU��TXL�Q¶H[SRVHURQW�SDV�OHV�RXYULHUV�HW�
O¶HQYLURQQHPHQW�j�GHV�VXEVWDQFHV�FKLPLTXHV�GDQJHUHXVHV��
�
1HWWR\DJH��/HV�IDEULFDQWV�G¶pOHFWURQLTXH�GRLYHQW�FHVVHU�G¶XWLOLVHU�GHV�PDWLqUHV�GDQJHUHXVHV��'DQV�
GH�QRPEUHX[�FDV��LO�H[LVWH�DFWXHOOHPHQW�GHV�DOWHUQDWLYHV�PRLQV�ULVTXpHV��
�
&ROOHFWH��&H�Q¶HVW�SDV�DX�FRQWULEXDEOH�GH�VXSSRUWHU�OH�FR�W�GH�UHF\FODJH�GHV�SURGXLWV�pOHFWULTXHV�
XVDJpV��/HV�IDEULFDQWV�GRLYHQW�DVVXPHU�O¶HQWLqUH�UHVSRQVDELOLWp�GH�OHXUV�SURGXLWV�HW��ORUVTXH�FHX[�
FL�RQW�DWWHLQW�OD�ILQ�GH�OHXU�YLH�XWLOH��LOV�GRLYHQW�OHV�UHSUHQGUH�SRXU�OHV�pOLPLQHU��OHV�UpXWLOLVHU�RX�OHV�
UHF\FOHU�HQ�WRXWH�VpFXULWp��
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��3URJUDPPH�GHV�1DWLRQV�8QLHV�SRXU�O
(QYLURQQHPHQW��318(���������(�ZDVWH��WKH�KLGGHQ�VLGH�RI�,7�HTXLSPHQW¶V�PDQXIDFWXULQJ�
DQG�XVH��(DUO\�ZDUQLQJ�RQ�(PHUJLQJ�(QYLURQPHQWDO�7KUHDWV��1R������
�
��6HFUpWDULDW�G¶(WDW�VXLVVH�j�O¶pFRQRPLH��VHFR���������7KH�H�ZDVWH�KDQGERRN���$�&RQWULEXWLRQ�WR�D�VXVWDLQDEOH�,QIRUPDWLRQ�6RFLHW\��
*HQqYH�6XLVVH��KWWS���ZZZ�HZDVWH�FK�VHUYLFHV�GRZQORDGV����S���
�
��318(�������RS�FLW���
�
��%XVLQHVV�&RPPXQLFDWLRQV�&RPSDQ\��%&&���������*OREDO�H�ZDVWH�PDUNHW�WR�FURVV�����ELOOLRQ�E\�������&RPPXQLTXp�GH�SUHVVH��
���IpYULHU�������KWWS���ZZZ�EFFUHVHDUFK�FRP�HGLWRUV�5(�����KWPO��
�
��$UHQVPDQ��5��������5HDG\�IRU�5HF\FOLQJ"�(OHFWURQLF�EXVLQHVV�����MDQYLHU�������
�KWWS���ZZZ�UHHG�HOHFWURQLFV�FRP�HE�PDJ�DUWLFOH�&$�����"WH[W UHDG\�IRU�UHF\FOLQJ�
�
��%&&�������RS�FLW��
�
��8�6��(QYLURQPHQWDO�3URWHFWLRQ�$JHQF\��������/LIH�F\FOH�RI�ROG�FRPSXWHUV��KWWS���ZZZ�HSD�JRY�UHJLRQ���U��SUREOHP�KWPO�
�
��2OGHQEXUJ��'��������5HF\FOLQJ�SKRQHV�FDQ�EULQJ�D�SD\RII��7KH�:DVKLQJWRQ�3RVW���HU�MXLQ�������
KWWS���ZZZ�ZDVKLQJWRQSRVW�FRP�ZS�G\Q�DUWLFOHV�$���������0D\���KWPO�
�
��*DUWQHU�,QF��������*DUWQHU�6D\V�*OREDO�3&�6KLSPHQW�*URZWK�:LOO�6ORZ�WR���3HUFHQW�LQ�������&RPPXQLTXp�GH�SUHVVH�����IpYULHU�
������KWWS���ZZZ�JDUWQHU�FRP�SUHVVBUHOHDVHV�DVVHWB������B���KWPO�
�
���*DUWQHU�,QF��������*DUWQHU�6D\V�6WURQJ�)RXUWK�4XDUWHU�6DOHV�/HG�:RUOGZLGH�0RELOH�3KRQH�6DOHV�WR����3HUFHQW�*URZWK�LQ�������
&RPPXQLTXp�GH�SUHVVH����PDUV�������KWWS���ZZZ�JDUWQHU�FRP�SUHVVBUHOHDVHV�DVVHWB������B���KWPO�
�
���)RUUHVWHU�5HVHDUFK��,Q�,QGXVWU\�:HHN��������$VLD�WR�IXHO�QHZ�3&�PDUNHW�ERRP�����GpFHPEUH�������
KWWS���ZZZ�LQGXVWU\ZHHN�FRP�5HDG$UWLFOH�DVS["$UWLFOH,' �����
�
���6LQJKDO��3��������,QWHJUDWHG�3URGXFW�3ROLF\�3LORW�3URMHFW���6WDJH�,�UHSRUW��1RNLD��(VSRR��)LQODQGH��MDQYLHU�������
KWWS���HXURSD�HX�LQW�FRPP�HQYLURQPHQW�LSS�SGI�LPSDFWBQRNLD�SGI�
�
���&DQILHOG��5�/���+HQGHUVRQ��&�5���&RU\�6OHFKWD��'�$���&R[��&���-XVNR��7�$���/DQSKHDU��%�3���������,QWHOOHFWXDO�LPSDLUPHQW�LQ�
FKLOGUHQ�ZLWK�EORRG�OHDG�FRQFHQWUDWLRQV�EHORZ����PX�J�SHU�GHFLOLWHU��1HZ�(QJODQG�-RXUQDO�RI�0HGLFLQH��������������������
318(��������*OREDO�0HUFXU\�$VVHVVPHQW��3URJUDPPH�GHV�1DWLRQV�8QLHV�SRXU�O
(QYLURQQHPHQW��318(��6XEVWDQFHV�FKLPLTXHV��
*HQqYH��6XLVVH��'LVSRQLEOH�VXU�ZZZ�FKHP�XQHS�FK�PHUFXU\�
�
���'DUQHUXG�3�2����������7R[LF�HIIHFWV�RI�EURPLQDWHG�IODPH�UHWDUGDQWV�LQ�PDQ�DQG�LQ�ZLOGOLIH��(QYLURQPHQW�,QWHUQDWLRQDO�
����������������
�
���0DULXVVHQ�(��	�)RQQXP�)����������7KH�HIIHFW�RI�EURPLQDWHG�IODPH�UHWDUGDQWV�RQ�QHXURWUDQVPLWWHU�XSWDNH�LQWR�UDW�EUDLQ�
V\QDSWRVRPHV�DQG�YHVLFOHV��1HXURFKHPLVWU\�,QWHUQDWLRQDO������������������
�
���3RXU�GHV�GpWDLOV�VXU�OD�FRPSRVLWLRQ�G¶XQ�WpOpSKRQH�SRUWDEOH��YRLU�1RNLD�������µ:KDW�LV�LQ�D�PRELOH�SKRQH"�
KWWS���ZZZ�QRNLD�FRP�QRNLD�����������������KWPO�
�

&H�TXH�YRXV�SRXYH]�IDLUH�
�
• 6RXWHQH]�OHV�HQWUHSULVHV�TXL�IDEULTXHQW�GHV�SURGXLWV�SURSUHV��6L�YRXV�DFKHWH]�XQ�

SURGXLW��LQIRUPH]�YRXV�VXU�OHV�SHUIRUPDQFHV�HQYLURQQHPHQWDOHV�GH�OD�FRPSDJQLH�RX�
FRQVXOWH]�ZZZ�JUHHQSHDFH�RUJ��

• 5pIOpFKLVVH]�j�GHX[�IRLV�DYDQW�G¶DFKHWHU�SRXU�VDYRLU�VL�YRXV�DYH]�UpHOOHPHQW�EHVRLQ�
G¶XQ�QRXYHO�DSSDUHLO��

• 5HQYR\HU�YRWUH�PDWpULHO�DX�IDEULFDQW�TXDQG�YRXV�Q¶HQ�DYH]�SOXV�O¶XWLOLWp��
�
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���������������������������������������������������������������������������������������������������������������������������������������������������������������������������������
���&DQILHOG��5�/���+HQGHUVRQ��&�5���&RU\�6OHFKWD��'�$���&R[��&���-XVNR��7�$���/DQSKHDU��%�3���������,QWHOOHFWXDO�
LPSDLUPHQW�LQ�FKLOGUHQ�ZLWK�EORRG�OHDG�FRQFHQWUDWLRQV�EHORZ����PX�J�SHU�GHFLOLWHU��1HZ�(QJODQG�-RXUQDO�RI�0HGLFLQH�
�������������������
�
���6RFRORI��0��/���2YHUO\��-�*���.LQFDLG��/�(���*HLELJ��-�5��������'HVNWRS�FRPSXWHU�GLVSOD\V��$�OLIH�F\FOH�DVVHVVPHQW��8QLYHUVLW\�
RI�7HQQHVVHH�&HQWHU�IRU�&OHDQ�3URGXFWV�DQG�&OHDQ�7HFKQRORJLHV�IRU�WKH�(3$¶V�'HVLJQ�IRU�WKH�(QYLURQPHQW�%UDQFK��'I(���9ROXPH�
���$SSHQGL[�'��KWWS���ZZZ�HSD�JRY�GIH�SXEV�FRPS�GLF�OFD�LQGH[�KWP�
�
���/DZ��*��������0RQLWRU�VDOHV�JR�IODW��,'*�1HZV�6HUYLFH�����MXLQ�������KWWS���ZZZ�SFZRUOG�FRP�QHZV�DUWLFOH���DLG�����������DVS�
�
���(OLQGHU��&�*��DQG�-DUXS��/���������&DGPLXP�H[SRVXUH�DQG�KHDOWK�ULVNV��UHFHQW�ILQGLQJV��$PELR�����������������
�
���318(������
�
���$67'5��������7R[LFRORJLFDO�SURILOH�IRU�FDGPLXP�RQ�&'�520��$JHQF\�IRU�7R[LF�6XEVWDQFHV�DQG�'LVHDVH�5HJLVWU\�
�
���6WULQJHU��5�/��	�-RKQVWRQ��3�$���������&KORULQH�DQG�WKH�(QYLURQPHQW��$Q�2YHUYLHZ�RI�WKH�&KORULQH�,QGXVWU\��3XEO��
.OXZHU�$FDGHPLF�3XEOLVKHUV��'RUGUHFKW��1HWKHUODQGV���,6%1�������������������SS�
�
���&RPSXWHU�7DNH�%DFN�&DPSDLJQ��������3RLVRQ�3&V�DQG�7R[LF�79V���
KWWS���ZZZ�FRPSXWHUWDNHEDFN�FRP�GRF8SORDGV�SSFWWY������(SGI"&),' �������	&)72.(1 ���������
�
���8QLWHG�6WDWHV�(QYLURQPHQW�$JHQF\��(3$���,Q�318(�������RS�FLW���
�
���+DKQ�+��.��&KX��2FWREUH�������+RQJ�.RQJ��)UHHSRUW�IRU�(OHFWURQLF�:DVWH"��
*UHHQSHDFH�&KLQD��KWWS���ZZZ�JUHHQSHDFHKN�FRP�
�
���$OOVRSS��0���&RVWQHU��3��	�-RKQVWRQ��3����������,QFLQHUDWLRQ�DQG�+XPDQ�+HDOWK��6WDWH�RI�NQRZOHGJH�RI�WKH�LPSDFWV�RI�ZDVWH�
LQFLQHUDWRUV�RQ�KXPDQ�KHDOWK��*UHHQSHDFH�,QWHUQDWLRQDO��$PVWHUGDP�3D\V�%DV��,6%1�������������������SS��
�
���206�������2S�FLW���
�
���'XWFK�0LQLVWU\�IRU�+RXVLQJ��6SDWLDO�3ODQQLQJ�DQG�WKH�(QYLURQPHQW�,QVSHFWRUDWH��9520���������:DVWH�H[SRUW�UHJXODWLRQV�DUH�
RIWHQ�FRQWUDYHQHG��&RPPXQLTXp�GH�SUHVVH�����DYULO�������KWWS���ZZZ��YURP�QO�SDJLQD�KWPO"LG �����
�
���,QGXVWU\�&RXQFLO�IRU�(OHFWURQLF�(TXLSPHQW�5HF\FOLQJ��,&(5���������'(((�±�*UHHQ�OLVW�ZDVWH�VWXG\��5DSSRUW�SUpSDUp�SRXU�
O¶$JHQFH�GH�O¶HQYLURQQHPHQW��KWWS���ZZZ�HQYLURQPHQW�DJHQF\�JRY�XN�FRPPRQGDWD�DFUREDW�H[SRUWVUHSRUWILQDOB�������SGI�
�
���3XFNHWW��-���%\VWHU��/���:HVWHUYHOW��6���*XWLHUUH]��5���'DYLV��6���+XVVDLQ��$��	�'XWWD��0�������([SRUWLQJ�+DUP�UHSRUW���WKH�KLJK�
WHFK�WUDVKLQJ�RI�$VLD��%DVHO�$FWLRQ�1HWZRUN��%$1��	�6LOLFRQ�9DOOH\�7R[LFV�&RDOLWLRQ��697&��DYHF�7R[LFV�/LQN�,QGLD��6&23(�
3DNLVWDQ�	�*UHHQSHDFH�&KLQD�����IpYULHU�������KWWS���ZZZ�EDQ�RUJ�(�ZDVWH�WHFKQRWUDVKILQDOFRPS�SGI�
�
���3XFNHWW�HW�DO��������RS�FLW���
�
���1DWLRQDO�$VVRFLDWLRQ�IRU�6RIWZDUH�DQG�6HUYLFHV�&RPSDQ\��1$66&200��	�,QGLDQ�,7��
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