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/D� UÎSRQVH� K\GUDWDWLRQ� DEVROXH� HQ� �� ÎWDSHV� SRXU� GÎVDOWÎUHU�
K\GUDWHU�� HW� UHSXOSHU� OD� SHDX�� OXL� GRQQDQW� DLQVL� XQH� QRXYHOOH
MHXQHVVH�� &H� WUDLWHPHQW� KDXWH� SHUIRUPDQFH� DVVRFLH� �� VRXUFHV
G
DFLGH� K\DOXURQLTXH� Ê� �� DFWLIV� EUHYHWÎV� LVVXV� GH� OD� 5HFKHUFKH
DYDQFÎH�6RWK\V�

' HV�UÎ VXOWDWV�YLVLEOHV�GÑV�OH�� HU�VRLQ��SRXU�� � � � �GHV�SHUVRQQHV��OD
SHDX�HVW�K\GUDWÎ H��SOXV�GRXFH��SOXV�OXPLQHXVH��
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7KH� DEVROXWH� K\GUDWLRQ� VROXWLRQ� ZLWK� �� VWDJHV� WR� TXHQFK�� K\GUDWH
DQG� SOXPS� WKH� VNLQ�� UHQHZLQJ� LWV� \RXWKIXOQHVV�� 7KLV� KLJK
SHUIRUPDQFH�WUHDWPHQW�FRPELQHV���VRXUFHV�RI�K\DOXURQLF�DFLG�ZLWK
��SDWHQWHG�6RWK\V�DFWLYH�LQJUHGLHQWV�GHULYHG�IURP�6RWK\V�$GYDQFHG
UHVHDUFK�

9LVLEOH�UHVXOWV�DIWHU�WKH�ILUVW�WUHDWPHQW�� � � � � �RI�SHRSOH�VD\�WKH�VNLQ�LV
K\GUDWHG��VRIWHU�DQG�PRUH�UDGLDQW��
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8Q�VRLQ�FRPSOHW�YLVDJH�HW� FRUSV� UHYLWDOLVDQW�SRXU� UÎYÎOHU� O
ÎFODW
GH�OD�SHDX�

)$&(�	�%2'<�6($621$/�75($70(17
$� FRPSOHWH�� UHYLWDOL]LQJ� IDFH� DQG� ERG\� WUHDWPHQW� WR� EULQJ� RXW� WKH
QDWXUDO�UDGLDQFH�RI�WKH�VNLQ�
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8Q� PDVVDJH� UHOD[DQW�� DX[� WHFKQLTXHV� HW� SUHVVLRQV� DGDSWDEOHV
VHORQ�YRV�HQYLHV��Ê�SHUVRQQDOLVHU�HQ�FKRLVLVVDQW�SDUPL���WH[WXUHV��
KXLOH� GH�PDVVDJH� DVVRXSOLVVDQWH�� FUÑPH� GH�PDVVDJH� K\GUDWDQWH�
EDXPH�GH�PDVVDJH�QXWULWLI�RX�EHXUUH�GH�NDULWÎ�QRXUULVVDQW��(W�Ê
SHUVRQQDOLVHU�DYHF�OjÎYDVLRQ�VHQVRULHOOH�GH�YRWUH�FKRL[�SDUPL�QRV
��VHQWHXUV�DX[�QRWHV�GÎOLFDWHV�

/D�SHDX�HVW�SOXV�GRXFH�HVW�GÎOLFDWHPHQW�SDUIXPÎH�

5(/$;,1*������&86720,=('

$�UHOD[LQJ�PDVVDJH��ZLWK� WHFKQLTXHV�DQG�SUHVVXUH� OHYHOV� WDLORUHG� WR
\RXU� SUHIHUHQFHV�� WKDW� \RX� FDQ� SHUVRQDOLVH� E\� FKRRVLQJ� IURP� IRXU
WH[WXUHV�� VRIWHQLQJ� PDVVDJH� RLO�� PRLVWXULVLQJ� PDVVDJH� FUHDP�
QRXULVKLQJ� PDVVDJH� EDOP� RU� QRXULVKLQJ� VKHD� EXWWHU�� <RX� FDQ� DOVR
SHUVRQDOLVH�LW�ZLWK�WKH�VHQVRU\�H[SHULHQFH�RI�\RXU�FKRLFH�IURP�RXU
VHYHQ�IUDJUDQFHV��HDFK�ZLWK�GHOLFDWH�QRWHV�

<RXU�VNLQ�ZLOO�IHHO�VRIWHU�DQG�GHOLFDWHO\�VFHQWHG�



7KH� UHOD[ DWLRQ�DUHD� LV� RSHQ� GDLO\ � IURP� ��� ��� DP� WR� �� ��� SP���
7UHDWPHQWV�DUH�DYDLODEOH�E\ �DSSRLQWPHQW�HYHU\ �GD\ �IURP��� ��� SP�WR
�� ���S P�

7R� IXOO\ �HQMR\ � \RXU�H[ SHULHQFH��ZH�NLQGO\ �UHFRPPHQG�DUULYLQJ� ��
PLQXWHV�EHIRUH�\RXU�VFKHGXOHG�DSSRLQWPHQW�WLPH�

$FFHVV�WR�WKH�UHOD[ DWLRQ�DUHD�LV�FRPSOLPHQWDU\ �IRU�LQ�KRXVH�JXHVWV�

)RU�H[ WHUQDO�JXHVWV��D�YDOHW�SDUNLQJ�VHUYLFH�LV�DYDLODEOH�DW�D�UDWH�RI
=���

$Q\ �WUHDWPHQW�RI�DW�OHDVW���� PLQXWHV�LQFOXGHV�DFFHVV�WR�WKH�VSD�IRU
RQH�KRXU�SULRU�WR�\RXU�DSSRLQWPHQW�

$OO� RI� WKH� SURGXFWV� XVHG� GXULQJ� WUHDWPHQWV� DUH� DYDLODEOH� IRU
SXUFKDVH��3OHDVH�WDON�ZLWK�\RXU�WKHUDSLVW�ZKR�FDQ�DGYLVH�\RX�RQ�WKH
SURGXFWV�EHVW�VXLWHG�WR�\RX�LQ�RXU�ERXWLTXH�
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6SD� IOLS� IORSV�PXVW� EH� ZRUQ� ZLWKLQ� WKH� WUHDWPHQW� DUHD� DQG� WKH
UHOD[ DWLRQ�DUHD��6ZLPVXLWV�PXVW�EH�ZRUQ�ZLWKLQ�WKH�UHOD[ DWLRQ�DUHD��

,Q�WKH� HYHQW� RI� LQDSSURSULDWH� EHKDYLRXU� RU� FRPPHQWV� EHIRUH�
GXULQJ�WKH�VHUYLFH�RU�ZLWKLQ�WKH�6SD�LQ�JHQHUDO��ZH�UHVHUYH�WKH�ULJKW
WR� VWRS� RU� FDQFHO� WKH� VHUYLFH� ZLWKRXW� UHIXQG�� WR� IRUELG� IXUWKHU
DFFHVV�WR�WKH�6SD��DQG�WR�WDNH�DQ\ �RWKHU�DSSURSULDWH�DFWLRQ��

6PRNLQJ� LV�QRW� DOORZHG� ZLWKLQ� WKH� 6SD� DQG� WKH� UHOD[ DWLRQ� DUHD�
$QLPDOV�DUH�QRW�DOORZHG�ZLWKLQ�WKH�6SD�DQG�WKH�UHOD[ DWLRQ�DUHD�

)RU� WKH� ZHOO�EHLQJ� DQG� UHOD[ DWLRQ�� SOHDVH� VZLWFK� RII� \RXU� PRELOH
SKRQHV�DQG�HOHFWURQLF�GHYLFHV�

)RU�\RXU�VDIHW\��ZH�LQIRUP�\RX�WKDW�WKH�UHOD[ DWLRQ�DUHD�DQG�WKH�]HQ
DUHD�LV�XQGHU�YLGHR�VXUYHLOODQFH�
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7KH� VHUYLFHV�RI� WKH� UHOD[ DWLRQ� DUHD� DQG� ]HQ� DUHD� DUH� H[ FOXVLYHO\
UHVHUYHG� IRU� FXVWRPHUVRYHU� ��� \HDUV� ROG�� 7KH� FKLOGUHQ� DUH
ZHOFRPH� XQGHU� VXSHUYLVLRQ� RI� WKHLU� SDUHQWV� E\UHVSHFWLQJ� WKH
TXLHWQHVV�RI� RWKHU� JXHVWV�� / ( � 6$,1 7�5±0< � UHVHUYHV� WKH� ULJKW� WR
IRUELG�DFFHVV�WR�DQ\RQH�ZKR�GRHV�QRW�UHVSHFW�WKH�SODFH
V�TXLHWQHVV��

. LGV�WUHDWPHQWV�DUH�GHOLYHUHG�WR�\RXQJ�DJHG���WR����\ HDUV�ROG�
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5HVHUYDWLRQV�FDQ�EH�PDGH�E\ �FDOOLQJ�� ��� � �� �� ��� ��� ��� ��� RU�IURP
\RXU� +RWHO� URRP� E\ � FDOOLQJ� WKH� UHFHSWLRQ� GHVN� RU� E\ � VHQGLQJ� DQ
HPDLO�WR�VSD# OHVDLQWUHP\�IU��<RX�FDQ�DOVR�PDNH�UHVHUYDWLRQV�GLUHFWO\
DW�WKH�6SD�RU�DW�WKH�+RWHO
V�UHFHSWLRQ�GHVN��6HUYLFHV�DUH�VXEMHFW�WR
DYDLODELOLW\ � DW� WKH�6SD�� )RU� \RXU� RSWLPDO� FRPIRUW�� ZH� KLJKO\
UHFRPPHQG� ERRNLQJ� LQ� DGYDQFH�� <RX� ZLOO� EH� UHTXLUHG� WR� SURYLGH
\RXU� FUHGLW�GHELW� FDUG� GHWDLOV� LQ� RUGHU� WR� JXDUDQWHH� \RXU
UHVHUYDWLRQ�
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7KH� IROORZLQJ� SD\PHQW� PHWKRGV� DUH� DFFHSWHG�� 9LVD�� 0DVWHU� &DUG�
DQG�/ ( �6$,1 7�5( 0 <�YRXFKHUV��+RWHO�JXHVWV�FDQ�KDYH�WKHLU�VHUYLFHV
FKDUJHG�GLUHFWO\ �WKURXJK�WKHLU�+RWHO�ELOO�

/ 
$57�' 8 �%,( 1 �² 75(
/ 
HVSDFH� GÎ WHQWH� HVW� RXYHUW� WRXV� OHV� MRXUV� GH� ��K � Ê� ��K ��� � / HV
SUHVWDWLRQV�VRQW�GLVSRQLEOHV�VXU�5' 9�WRXV�OHV�MRXUV�GH���K �Ê���K ���
$ ILQ�GH� SURILWHU� SOHLQHPHQW� GH� YRWUH� H[ SÎ ULHQFH�� QRXV� YRXV
UHFRPPDQGRQV�G
DUULYHU���� PLQXWHV�DYDQW�O
KHXUH�GH�YRWUH�UHQGH] �
YRXV�

/ 
DFFÑV�Ê�O
HVSDFH�GÎ WHQWH�HVW�RIIHUW�DX[ �FOLHQWV�VÎ MRXUQDQW�DX�VHLQ
GH� O
Î WDEOLVVHPHQW�� 3RXU� OHV� FOLHQWV� QRQ�UÎ VLGHQWV� XQ� VHUYLFH
YRLWXULHU�HVW�Ê�YRWUH�GLVSRVLWLRQ�DX�WDULI�GH���= ��7RXWH�UÎ VHUYDWLRQ
GH� VRLQ�GH� PLQLPXP� ��� PLQXWHV� GRQQH� DFFÑV� DX� VSD� SHQGDQW� �
KHXUH�DYDQW�OH�UHQGH] �YRXV�

/ 
HQVHPEOH� GHV�SURGXLWV� XWLOLVÎ V� ORUV� GHV� VRLQV� HVW� GLVSRQLEOH� Ê
O
DFKDW��1 RXV�YRXV�LQYLWRQV�Ê�YRXV�UDSSURFKHU�GH�QRV�WKÎ UDSHXWHV
DILQ�GH� UHFHYRLU� GHV� FRQVHLOV� SHUVRQQDOLVÎ V� GDQV� QRWUH� HVSDFH
ERXWLTXH�
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/ H� SRUW� GHV�WRQJV�HVW� REOLJDWRLUH� DX� VHLQ� GH� O
HVSDFH� VRLQ� HW� GH
O
HVSDFH� GÎ WHQWH�� / H� SRUW� GX� PDLOORW� GH� EDLQ� HVW� REOLJDWRLUH� GDQV
O
HVSDFH�GÎ WHQWH��( Q�FDV�GH�JHVWH�RX�SURSRV�GÎ SODFÎV�DYDQW��SHQGDQW
OD� UÎ DOLVDWLRQ�GH� OD� SUHVWDWLRQ� RX� GDQV� O
HQFHLQWH� GX� 6SD�� QRXV
SRXYRQV�Ï WUH�DPHQÎ V�Ê�LQWHUURPSUH�RX�DQQXOHU�OD�SUHVWDWLRQ�VDQV
UHPERXUVHPHQW��HW�RX�LQWHUGLUH�O
DFFÑV�DX�6SD�HW�Ê�SUHQGUH�WRXWHV
DXWUHV�PHVXUHV�MXJÎ HV� DGÎ TXDWHV�� ,O� HVW� IRUPHOOHPHQW� LQWHUGLW� GH
IXPHU�RX�YDSRWHU�GDQV�O
HQFHLQWH�GH�FHV�HVSDFHV�

/ HV�DQLPDX[�QH�VRQW�SDV�DXWRULVÎ V�GDQV�O
HQFHLQWH�GH�FHV�HVSDFHV�
3RXU�OH�ELHQ�Ï WUH�HW�OD�WUDQTXLOOLWÎ �GH�WRXV��QRXV�YRXV�UHPHUFLRQV�GH
ELHQ�YRXORLU� Î WHLQGUH�YRV�WÎ OÎ SKRQHV�SRUWDEOHV�HW�DXWUHV�DSSDUHLOV
Î OHFWURQLTXHV�� 3RXU� YRWUH� VÎ FXULWÎ �� QRXV� YRXV� LQIRUPRQV� TXH
O
HVSDFH�GÎ WHQWH�HW�OD�SLVFLQH�VRQW�VRXV�YLGÎ R�VXUYHLOODQFH�
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/ 
DFFÑV�Ê�O
HVSDFH�GÎ WHQWH�HW�O
HVSDFH�]HQ�HVW�UÎ VHUYÎ �DX[ �SHUVRQQHV
ÈJÎ HV�GH���� DQV�HW�SOXV��/ HV�HQIDQWV�VRQW�OHV�ELHQYHQXV�VRXV�O
HQWLÑUH
UHVSRQVDELOLWÎ �GHV�SDUHQWV�HW�GDQV�OH�UHVSHFW�GHV�DXWUHV�KØWHV�� / (
6$,1 7�5±0 <� VH� UÎ VHUYH� OH� GURLW� G
LQWHUGLUH� O
DFFÑV� Ê� WRXWH
SHUVRQQH�QH�UHVSHFWDQW�SDV�OD�TXLÎ WXGH�GHV�OLHX[ �

/ HV�VRLQV�HQIDQWV�VRQW�UÎ VHUYÎ V�DX[ �MHXQHV�GH���Ê����D QV�
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9RXV�SRXYH] �SUHQGUH�YRV�UHQGH] �YRXV�SDU�WÎ OÎ SKRQH�DX�� ��� � �� �
��� ��� ��� ��� �GHSXLV�YRWUH�FKDPEUH�HQ�FRQWDFWDQW�OD�UÎ FHSWLRQ�RX
HQ�HQYR\DQW� XQ�HPDLO� Ê� VSD# OHVDLQWUHP\�IU�� 9RXV� DYH] � DXVVL� OD
SRVVLELOLWÎ �GH�UÎ VHUYHU�VXU�SODFH�DXSUÑV�GH�QRV�Î TXLSHV�GX�6SD�RX
GH� OD� UÎ FHSWLRQ�� / HV� SUHVWDWLRQV� VRQW� SURSRVÎ HV� VRXV� UÎ VHUYH� GH
GLVSRQLELOLWÎ �Ê�O
DFFXHLO�GX�6SD��$ ILQ�GH�JDUDQWLU�YRWUH�UÎ VHUYDWLRQ�DX
6SD�LO�YRXV�VHUD�GHPDQGÎ �OHV�FRRUGRQQÎ HV�GH�YRWUH�FDUWH�EDQFDLUH�

5±6( 59$7,2 1 6

/ HV�PR\HQV�GH�SDLHPHQW�DFFHSWÎ V�VRQW���OHV�FDUWHV�EDQFDLUHV�9LVD�
0 DVWHU�&DUG��OHV�ERQV�FDGHDX�Î PLV�SDU�OH�6SD�/ ( �6$,1 7�5±0< ��/ HV
FOLHQWV�KÎEHUJÎ V�Ê�O
+ØWHO�RQW�OD�SRVVLELOLWÎ �GH�WUDQVIÎ UHU�OHXU�IDFWXUH
GX�6SD�VXU�OHXU�QRWH�G
KØWHO�

7$5,)6

7RXV�OHV�SUL[ �VRQW�77&��VHUYLFH�LQFOXV�
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0 HUFL� GH� UHVSHFWHU� OD� SRQFWXDOLWÎ � GHV� UHQGH] �YRXV� HW� GH� YRXV
SUÎ VHQWHU���� PLQXWHV�DYDQW�YRWUH�VRLQ��7RXW�UHWDUG�VHUD�UÎ SHUFXWÎ
VXU� OD� GXUÎ H� GX�VRLQ� UÎ VHUYÎ � VDQV� TX
DXFXQH� FRPSHQVDWLRQ� QH
SXLVVH�Ï WUH�UÎ FODPÎ H�

' 8 5±( �' ( 6�35( 67$7,2 1 6

/ D�GXUÎ H�LQGLTXÎ�FRUUHVSRQG�DX�WHPSV�HIIHFWLI�GH�OD�SUHVWDWLRQ�HW
DX�WHPSV�G
LQVWDOODWLRQ�HQ�FDELQH�

1 2 8 55,78 5( �( 7�%2 ,662 1 6

$XFXQH�QRXUULWXUH�QL�ERLVVRQ�QH�SHXYHQW� Ï WUH�FRQVRPPÎ HV�GDQV
OHV�HVSDFHV��Ê�O
H[ FHSWLRQ�GH�FHOOHV�VHUYLHV�SDU�OH�6SD�TXL�SRXUURQW
Ï WUH�FRQVRPPÎ HV�XQLTXHPHQW�GDQV�O
HVSDFH�GH�GÎ WHQWH�

9( 67,$,5( 6���2 %-( 76�3( 562 1 1 ( / 6

9RWUH�FRQIRUW�HW�YRWUH�WUDQTXLOOLWÎ �VRQW�QRV�SULRULWÎ V��$XVVL��SRXU�OHV
FOLHQWV�H[ WÎ ULHXUV�GHV� FDVLHUV� VRQW� Ê� YRWUH� GLVSRVLWLRQ�� 9RXV� \
WURXYHUH] �SHLJQRLUV��WRQJV�HW�VHUYLHWWHV��VDQV�VXSSOÎ PHQW�HW�GHVWLQÎ V
Ê� YRWUH� XVDJH� GDQV� O
HQFHLQWH� GH� O
HVSDFH� GH� VRLQ� HW� GH� O
HVSDFH
GÎ WHQWH�� ' HV�VRXV�YÏ WHPHQWV� MHWDEOHV� VRQW� Î JDOHPHQW� Ê� YRWUH
GLVSRVLWLRQ�SRXU�OHV�SUHVWDWLRQV��

1 RXV�YRXV�SULRQV�GH�QH�SDV�ODLVVHU�G
REMHWV�GH�YDOHXU�RX�SHUVRQQHOV
VDQV�VXUYHLOODQFH�� / ( � 6$,1 7�5±0 <� GÎ FOLQH� WRXWH� UHVSRQVDELOLWÎ � HQ
FDV� GH� SHUWH�� GH� YRO�� G
RXEOL� RX� GH� GÎ WÎ ULRUDWLRQ� G
REMHWV
SHUVRQQHOV��\ �FRPSULV�FHX[ �ODLVVÎ V�GDQV�OHV�FDVLHUV�

6$1 7±

0 HUFL�GH�QRXV�LQIRUPHU�GH�WRXW�SUREOÑPH�GH�VDQWÎ ��G
DOOHUJLH�RX�GH
FHUWDLQHV�EOHVVXUHV� TXL� SRXUUDLHQW� JÏ QHU� OH� GÎ URXOHPHQW� GH� YRV
VRLQV�� 3RXU� OHV�IXWXUHV� PDPDQV�� Q
KÎ VLWH] � SDV� Ê� GHPDQGHU� FRQVHLO
DXSUÑV�GH�OD�UÎ FHSWLRQ�GX�VSD�

32 / ,7,4 8 ( �' 
$1 1 8 / $7,2 1

3RXU� WRXWH� DQQXODWLRQ� RX� FKDQJHPHQW� GH� UHQGH] �YRXV�� QRXV� YRXV
UHPHUFLRQV�GH�QRXV�SUÎ YHQLU�DX�PLQLPXP���� KHXUHV�Ê�O
DYDQFH��­
GÎ IDXW�� OD� SUHVWDWLRQ� LQLWLDOHPHQW� SUÎ YXH� YRXV� VHUD� IDFWXUÎ H� HW
HQFDLVVÎH� GH� SOHLQ� GURLW�� FH� Ê� TXRL� YRXV� FRQVHQWH] � HQ
FRPPXQLTXDQW� OHV�FRRUGRQQÎ HV� GH� YRWUH� FDUWH� EDQFDLUH� ORUV� GH
YRWUH�UÎ VHUYDWLRQ�GH�SUHVWDWLRQ�RX�GH�FKDPEUH�G
KØWHO�

�6�3�$���/�(���6�$�,�1�7���5�‹�0�<
�6�3�$���/�(���6�$�,�1�7���5�‹�0�<���Z�L�W�K���6�2�7�+�<�6



+ØWHO�/ ( �6$,1 7�5±0 <�
•�� � �ERXOHYDUG�9LFWRU�+XJR��� � � � � �6DLQW�5Î P\ �GH�3URYHQFH�

�� � � �� � � � �� � �� � �� � �� � ��
•�ZZZ�OH�VDLQW�UHP\ �IU�
•������OHVDLQWUHP\
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