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" XWDEIQW ¢ WDYHWY QRWH DR\

ne O°@& °Nf® -~ @&a @AVMNL  °i

JHWHUY LTRHP R XR 11U RFKH& 21" 1& FRXYUB QM VHBEDWHR FHV V X V
G LOQYHVWL&NSXUHEQW DWILERQDQLILEBPWYRQXY UK DHV W DRQ
VXUYHLGORQFHVWLVMNFA®DRY P D WILRRMDH HS H U \G HMH WH R/IQ
GH FRQVHLO LQVWLWXWLRQQHO VH UHIO2WH GDQV O RIIUF

3RXU SOXV G LQIRUPDWLRQ YRXV SRXYZAH]ZYRFQWHRR KW U |

'"HSXLV QRXPRX®«GLRQWSURPRWLRQUH ODWSRQPHQWMUH
O LQYHVWWYNHXWFKRYXWHUY LGHY. QVWLWXWRRPOQEWYLIRQV
SULQF LPDMXI 8 ED/DL Q D GIRHY R QQ J « Q LDH LEHR H W \@ BMMIDHY RLU 1D L U
DX SURILW GH QRV FOLHQWYV &H TXL QRXV GLVWLQJXH

1RWB&WKRGRIOW DLYHR L UDINDHGEHV R O X VWHU RLCADHAER & D S WDxoH V
EHVRLQV GH FKDTXH FOLHQW

e IRWUBG«SHQ®IYGIFE H «P XQ«UBW RN @ XMQ WX H PGHDW W U H
FOLHQW2OH

¢ IRWUH H[SHUWLVH HW QRV SURFHVVXV «SURXY«V GHSXI
e 1RWUH GLVSRQLELOLW« SHX LPSRUWH OD WDLOOH GX F

e IRWUH IOH[LELOLW« DYHF XQH RIIUH GH VHUYLFH DGDS

eGP0
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'DOQX@PRQGHHO LQYHVWGXVUDBEBEWRDL QV WUGIBHRY X HWMXLYL
GHD DFWHRQH QLIHIQAW S H Q/\HDMEDYHHW W INAVXHOGUR Q Q GHIWX D O LW
HWWDQGDUSRXEBHNXEY D OOHHW LV TXFHRQL QD Q FH WRUM. H QOMEKW V
LQYHVWLVYHBWROWU H TX LIS R Q ®H@LWA X[O H XFUM. W& WHNW THOWM V
G LPSDFW

&21"1&D«WXQGHBLRQQGPHQWIE RPDL®HYQY HVWQWAHM BB EQ@H V
HITHOR XDYR @D QX Q@ UHPLVRD X\BLIRQY HVWLEXHBPEQMW HW

GHSXLV OQRXWRIIURRYLTXHPEBWROXWGR@WHVWLBGXHDHEQW
FRPSO«PHQWDLUHY HW GLYHUVLILDQWHYV

9RLFL FL GHVVRXV O HQVHPEOH GH QRWUH RIIUH GH VRO

21( &5($7721 "PSDFW ILQDQFH
8QH/ RO XW LIRXY HV W LLVQ/GERNIOR/R | | HP RG2GHUP HWAVDRS\O & T X H
O «FRQBABMLQFGSHVKHTK K T X IFM® TXHVRELY S BVHQYMRLLRV
LQYHVWLV\GHPHDNWH F KQ R OR LIPH\IHFQW L U R Q Q HWP HDG\® B OHXQW
O «FRQBRHB @M UKQWF FAALP X0 WRQR F L VR« U LY OTW HMAW
¢ O LQIUDVWUXFWXUH YHUWH

21( &5($7"2WLGHUHFW HRMHAOQHAY HE@EAO HQW UH S UHHWRHRXQG HO W/
VS«FXODWLRQ 3RXU SOXV G LQIRUPDWLRQ YRXV SRXYH] Y

21( 6867$71$%/( )XQG *OREDO (QYLURQPHQW
/JHIRQGUW«SOLTWHPHSURFHWY/XQYHVWLG MOIBDQW RMKH2 1 (
&5($7"2HWRITUMQHH[SRVLWDREDOXHWK2PHVHWHFKQRORH LH
O HQYLURQQHPHQW

21( 6867$71%$%/( )XQG (XURSH 'LYLGHQG
8QIRQ G\XK UDEXWHR F D O/VIHMR F L tWWKUOR S « HQ I D OHWW%E DL H Q W
XQ GLYLGHEQEH&H IRQGVHSRVLWLRRPMHXQHERQQBOWHUQDV
G LQYHVWLD¥PIRPHIPWGCHPBQMWALTEHYURG RIEWVY JDWDDGH W LR C
HW RIIUH XQ SRVLWLRQQHPHQW G«IHQVLI HQ S«ULRGH GH
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25 (7+748( HQ SDUWHQDULDW DYHF 3; +ROGLQJ
IRWRHWBHUPGEMD LWH DY VRAQUHNWIBS HUFHX®H WP X Q « U D YDLLA3M
SD\HU GHV IUDLV GH VWRFNDJH

3RXAHHUYREMOAKRG[LQYMMBHD URW KL PYOHS/DQ «FHVVDLUHRAHQV
SK\VLTPX{H GLVSRVEW@RIPQ VW LW X\DXWRQ D WIDW¥FR Q WRRDWO B HW L |
&21"1&SHUPH#SY 35(&”12GHG LV S R&HFBIR/B K\VLTSRXWRQFWLYLW
P D LWD QOWAR Q QHAWU R S UG HAMH&WU QF RQW U HS EFHWMRBNM GG LV SRV L W L
GHO FBK\V L TSXHO HIVQ V W LOWKARMH RE®! U Q LSHHUNG R LPYHH@WAX H O OXH@HH Q W
U«PXQ«UDWLRQ VRXV IRUPH G RU

%&9 75%$&.(5 $0& (&2&"5&8/$577<
ITHWK2PRGHD «FRQRIPULHX BDHQMWK 2PTEKUH S U « VOIRWLKD OHW U B W KJIL H

FRQQHH®WLHQ D ®MH « RPPQ I« HOKAH UW RIIL BGOM [S RV LWLARED O H
DX[ VRFL«W«V TXL IDYRULVHQW XQ PRG20H «FRQRPLTXH FL
&ODVVLILFDWLRQ 6)'5 GH QRV IRQGV
/IDFODVVLIBFBWEROW D LQMDOMHEMFORBKUKODWYRQHI[LIHQFH
HXURS « HRQGBIHV DSSOGRQFXHSRXOHM Q GWRP LALKQWHUULWRIL
HXURS«HQ

1RV GHX[ IRQGV FRQFHUQ«V GH GURLW OX[HPERXUJHRLV V|
e 21( 6867$"1%%/( )XQG *OREDO (QYLUKRQWWHRMHHVW FODV\

e 21( 6867$71$%/( )XQG (XURSH 'LYLGUWGFOWW FODVV« HQ

RYoe
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OADOBGXPRYPLVVLRRUWD G B QL PO X BIGNLY OHLODQ
D « W« U«DOLV« SRXU OD GHX[L2PH &RLY B\WH3QRWQH $DUW

IDSUHPL&WDSEN®W LGHQWHWLHKUHQRXMWVESHYPLVVEIRQQFKEBOH
QRWUH HQWUHSULVH
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1 RVHRP SRVDOWV

6FRSH

SURYHQDQW GH O
VRFL«W «

«<PLVVLRQV GLUHFWHYV

e 3DUF GH Y«KLFXOH

DFYGY WM WK UBPGH 1RQ

6FRSH

SURYHQDQW GH O
VRFL«W«

«<PLVVLRQV LQGLUHF\iVH

¢OHUJLHV DFKHW«H
DFWLELEWE B O@RFwuLF

6FRSH

DPRQW RX HQ DYD
O DFWLYLW« GH O
8SVWUHDP DFWLY
GRZQVWUHDP DFW

(PLVVLRQV LQGLUHFWHWH

e 8QH SDUWLH GHV EI
UYLFHV DFKH

o &OLPLQDWLRQ GHV

G«FKHWYV
HRWRESHEMNBHOWY GHV
LWLHBY SOR\«V HW YR\DJ

LYLVWLBVIDLUHYV
e 7«O«WUDYDLO

/IH FDOFXO GHV «PLVVLRQV GHV GLII«=UHQWHYV FRPSRVDQW
G «PLVVLRQV SRXU FKDTXH VFRSH FRPPH FH TXL VXLW

6RXUFHV
«PLVVLRC

«<PLVVLRQ
>W &2 @

3RXUFHQW
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HOYILRQQHP HOWIO

z NP° 588N -8& °° P POJ( »N Al

/D FRP S U « K H GWMRILEHIXEW UMS D FWWYV VH QWL HG QI HQWQILHU
F KD P S3V D F WDLARIDSOAMXR WIJFHW LY H WRH WXADMDAE X F WLLIFRDQ | L FADHW L Y H
QRWUH LPSDFW HQYLURQQHPHQWDO

6RXUFHV GHV «PLVVL (PLVVLRQV SROUIF QY DR

>SW &2 @ > @

6FRSH

3DUF DXWRPRELOH

6FRSH

<OHFWULFLW« VWDW

&KDOHXU DFKHW«H

6FRSH

'«SODFHPHQW GRPLFLOH W

%LHQV HW SUHVWDWL

BLHQV

(DX

«<PLVVLRQV OL«HV DX[ FRP|

9R\DJHV G DIIDLUH

9ROV

IXLW«HV

5«VXOWDWYV JOREDX]

SHPDUTXHFDOBRHXPLVVLRQV D «WW«DORYKFE DLGHYRW U H
SDUWH®OLBEBWH 3\W R WRMWS RXOUHVQQ«HV HW  &HSHQGDQW
O HQWUHBIHUNMR GLIRP « WKR G R @RM.B P P S RX\O H D O FoX-V/
«PLVVLRGHW UD Q V/IDRBRW Y H DIX/WKHD M X U S ORXWY UQ N W U XPW X U }
OD SURGXFWLRQ GHV PR\HQV GH WUDQVSRUW Q HVW SOX\

&HFKDQJHPHHGWL THQ$ D UVDUED LVFHOQ RY¥P LV YV LRMWT X OHMD H
WDEOHDX FL GHVVXV SDU
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6XIYLGH QRWH [P SDFW
HOYILRQCHP HOWO

nNkPn WNL 3° NP O 5PEAN & °«VAR°@ »°@

/JHFDOBXO LP SHFWE RFKH&21"1& N HDLGWHP D QL2D® Q X HEOHGSEK L V

'‘DQYW RSWGE TXX@EHP « O LR UDNY BRIQ F L \GLHR @ WWHS S RFBUMR V& BOR V
«PLVVLRQV LQFOXW GHSXLV OH VFRSH

In WN 39 NP a 5e¢-N-e & 0

@ 6FRSH @ 6FRSH 6FRSH

N!

"«EXW GX FDOFX
&OLPDWH3DUWQ
O LQW«JUDWLRC

&RPPI® LOMSNMISHK LFILX B H VOWVKKK/D Q J H PGHQ RWRIHW K RGHA D O FiX O
SDUWXAD O BX®&PLVVLRQVPRQWIUXHD HIVQ Q « BV« F QGAHHOW FR S H
VHPEOH DYRLU «W« VRXV HVWLP« HW OH VFRSH VXUHVWL
'HSOXOBRLGRSRUWRGRSIED @PRPSRVIGMRRQPLVVLROV ¢
HVW HQ DG«TXDWLRQ DYHF OD QDWXUH GH QRWUH DFW

e Ol
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SHIWIFDWRQV RMRENMFWY
GXWDEGBNV

! Om. m '"HS XLV &21"1&G«WLEBFWUWLILBSRBRURQ
G«OLYU&H/BEBWZLW]HUODQG
3
/IDFHUW L I L9 &ORNUERNQWV DWWHIY SBFMLIJH QHH V
. QRUPHNQ PDWL2GH SHUIRUP DWQHRHL DHOWM
Certlfled HQYLURQQHMPHQWRBAGEHHWUDQV S DKHWEH H
UHVSRQVOkKID®HNMRSVEL HSD XX XYHPSOH
FHUWLILFDWYRRQUWRXWPRXYHPHQWREDO
UHJURXS O &@W HQWUHSUN VB YHIO/R EH
GR@EW)XGCH HGBXLVMHPRXYHPBRXBX®H
Corporation’ SURPRXYRQH«FRQRPLEOFXVLYXAXLWDHWH
— U«J«Q«UDWLYH

5«SRQGDMRWKMRXX[WI[LIFHKVGX % "PSDFW
$VVHVVPHRYWEHOHV XGH. PSPEWS O DFBIU
%/DE&21"1&D UHQRXYBRHU W L | L9 DRAUEFDQ

1 ..zX! . KA NP
30@Ez " «X

30RQ BD/QMQ K LVIERG «YHORSSERHDBRXNVYRGR QO N WUDW «J
G LQW«JUDWLRQ HW G DFFRPSDJQHPHQW DGDSW«H

(Q QRXWQJIJDIJHEQWD QWHVLIQDWIHWHLQFLSRMO "QYHVWLVV
SHVSRQVDBEOXHQH QLW LEOMIYWLRQYHYRXYR XN OQR QDY H¥Q H

DSSURFKHQF OWMQ Y H VW LIV\VHXUBDHAR Q V L G « UDQWLLRIRWQ Q HP H Q
VRFLDOHV HW GH JRXYHUQDQFH (6* GDQV OHXUV G«FLVL

/JHB5"UHSRWIXYWSULQFHRHFR X UDDH GMID Y HXHD L QW@ B-QWH U P H
GHONMRFL(WWDOWH/ LJQDWIRXPRXNQIDIHRPNW QXY URHYV
SULQFGHYWR WIWU DG «JQMH VW LVW K PIO@WRP SWKEOLTX HAH Q)
QRV SURJU2V
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&HP DD IQH G« YHBRSSH GHVP RG* BV GH

JHVWRQ HIMQGDQPHV GX P DURK« GDQV XCH
GP DUAKH WIFKQT XH DFFHVWE®! ¢ XQ OUIH

SXETF GIQYHWYAHXLY

" HSAV SGMHXUW/ RXYUDI HV SURIHWRQHY ROWW «G\WYV SDUCQRWH VRH«W

MKH GHX[ 12 P H SLOHUVDQV VIDERXK

M&RP SUHQGUH BV + HGIH | XQGVK

MRKH 3ULYDVH ( TXIW [LRP $ VR =}

K «P \ WU LHU@ 0 LFURI LQDQFH V 6DYRLUDI LQ GH SRXYRLLK
m D QRXYH@ U« YROXIRQ «FRQRP LTXH}

m2 EMIPVI GXUDE®!1}

7RXNRXV/ DYHF GREMIPW GH GRQOHU¢ @QYHWIAHXUXQP O IP XP
GIQRWP DWRQV XLSHWP HMIQNGH P IHX[ DSSUW«KHQGHU® JHVWARQ GDRW
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Y QHP HON

he N28BDI POO nNe« FoaN°8 3 en @ @F
38 3Vva 8% 0- &l 8v

he N®8H POBA °«d « F
0 MRQP RQ«WWILH SWIHVTXH DHRP SAH"
6 DEDKXAQ 6RIWF 6DEIQH* IDP P DUHWL. 7KIHLY &KHU

| »n8® 8P PO6aRX X.z3 Bl BOKI° En°

SHASHANHY P DRRGEARQRP ITXHV SDUGDEDKXAQ 6RIWF
( VNIORXIAXLY DYDQRUIHX] GDYRIUMD SURSUIHFDIWH" SDU2 OviHJ) HIDW
6ROMRQRU / D FHIMH\XUGI I RASDUSAUHD . RFKQHAZKIHIY &KHJ

x «8@bl PO6! G -°JEx KK V@®° ..lu 5&V°K
neV@ °©°

8 QH «FRQRP IH HWIQDQRH FRP SDWE®! DYHF BV @ MWV SOQ\VEILHY SDU2 QAHU
) HUDWL

ngaDl DO 64 ©«a » &
3MRIWGHD) (* 3RXUTXDQGHATXHYLP SDRWVXUGK P DU
6DEDKXAQ6RWF 6DEICH* IDP P DUV 7KIHLY &KHJ

hva Bl PO6! V8@ ° O8 N n'~
/ BV EDVHV G XQH SROM XH GH SOFHP HOASDUSGUHQ . RHKQ@
/ D FRXYHWMUH GHY WVT XHV GH FKDQIH SDUG DEDKXGQ 6RIWF

hVai? NBl PO 64 © «a
4 XHYVHRQABV [P SDRN GHY DWRXSOAMP HONVP RQABIUHY HQ FRXWY"
6DEDKXAQ 6RIWF 6DEICH* IDP P DUHL 7KIHIY &KHJ
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QRYHP EWH _ 1 RXYHDX SUMGHQWP -P HWADWJIH SDU
6 DEDKXGQ 6RIWF

G«PHP EWH _ ( QMRXMDVP H SRWGFRUDOSDUBDEDKXGQ
6RIWE
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&3 _ YDN\X _ &&1 8 && &RQYHOWRQ FDGLH GHV 1 DARQV'8 QHV
VXUBN FKDQIHP HQW FIP DWE XHV

e &23 [ XUWHQAH FIP DWW XH SHXWH@ DIMAQGLH O 1 LODQRHK
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