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NV[`V YN _n`V`aN[PR Nbd PU\P` ( 9R ]_\QbVa ]R_ZRa QR`

P\YYNTR` _N]VQR` `b_ b[R YN_TR TNZZR QR ZNan_VNbd& aRY` ^bR

ZnaNbd& ]YN`aV^bR` Ra nYN`a\Zm_R`& NV[`V ^bR `b_ YR` ZNan_VNbd

]\_Rbd P\ZZR YR O\V`& YR ]N]VR_& PbV_ Ra aV``b(
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YR ]_\PR``b` QR ]\YeZn_V`NaV\[( 8VR[ ^bR YN _n`V`aN[PR
S\[PaV\[[RYYR `\Va a\aNYRZR[a NaaRV[aR QN[` b[ aRZ]`
_RYNaVcRZR[a P\b_a& YN ]\YeZn_V`NaV\[ `R ]\b_`bVa Nb Z\V[` ,.
URb_R` NcN[a ^bR YN _n`V`aN[PR PUVZV^bR `\Va P\Z]YmaRZR[a
NaaRV[aR( 

BLWHVVH GH SRO\PcULVDWLRQ HQ IRQFWLRQ GX VXEVWUDW

BN cVaR``R QR ]\YeZn_V`NaV\[ Qn]R[Q Qb `bO`a_Na( BR aNOYRNb
PV'QR``\b` Q\[[R YR aRZ]` QR ]_V`R \OaR[b NcRP QVcR_`
ZNan_VNbd l ,,h9 Ra /*! Q"UbZVQVan _RYNaVcR( 9RPV R`a QnSV[V
P\ZZR YR aRZ]` Nb O\ba Qb^bRY \[ \OaVR[a b[R _n`V`aN[PR Nb
PV`NVYYRZR[a QR *&+ D)ZZi (
JRZ]` QR ]_V`R&  `RP\[QR`4
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F\YePN_O\[NaR ./ l 0*
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8\V` #PUo[R$ 1/ l 3*

8\V` #ONY`N$ 5/

BLWHVVH GH SRO\PcULVDWLRQ HQ IRQFWLRQ GX MHX
BN cVaR``R QR ]\YeZn_V`NaV\[ Qn]R[Q Qb WRb QR Y"N``RZOYNTR(
K[ SNVOYR WRb NPP_\pa YN cVaR``R QR ]\YeZn_V`NaV\[& b[ WRb ]Yb`
VZ]\_aN[a YN _nQbVa( 

BLWHVVH GH SRO\PcULVDWLRQ HQ IRQFWLRQ GH O"DFWLYDWHXU
GbN[Q YN cVaR``R QR ]\YeZn_V`NaV\[ R`a a_\] Y\[TbR l PNb`R QR
WRbd VZ]\_aN[a`& Y"baVYV`NaV\[ Q"b[ NPaVcNaRb_ `b_ Y"b[R
QR` `b_SNPR` ]R_ZRaa_N Q"NbTZR[aR_ PRaaR cVaR``R( 9R]R[QN[a&
PRPV ]Rba R[a_Np[R_ b[R _nQbPaV\[ QR YN _n`V`aN[PR SV[NYR QR
Y"N``RZOYNTR Ra R[ P\[`n^bR[PR VY R`a _RP\ZZN[Qn QR
SNV_R QR` R``NV` ]_nNYNOYR`(

BLWHVVH GH SRO\PcULVDWLRQ HQ IRQFWLRQ GX WHPSV

BR T_N]UV^bR PV'QR``\b` Z\[a_R YN _n`V`aN[PR R[ PV`NVYYRZR[a
QncRY\]]nR R[ S\[PaV\[ Qb aRZ]` QN[` YR` P\[QVaV\[`
NZOVN[aR` QR ,, h9 Ra /* ! >H `b_ QVSSn_R[a` `bO`a_Na`& aR`a
RSSRPabn `RY\[ [\_ZR ?IE ./21(
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8"XWLOLVDWLRQ GH FH SURGXLW Q"HVW SDV UHFRPPDQGc GDQV GHV
LQVWDOODWLRQV YcKLFXODQW GH O"R[\JbQH SXU RX GHV PcODQJHV
ULFKHV HQ R[\JbQH% HW LO QH GRLW SDV dWUH XWLOLVc FRPPH
SURGXLW G"cWDQFKcLWc YLV a YLV GX FKORUH RX SRXU G"DXWUHV
FRUSV IRUWHPHQW R[\GDQWV&

<RXU REWHQLU OHV LQIRUPDWLRQV UHODWLYHV a OD VcFXULWc GH
PLVH HQ RHXYUH GH FH SURGXLW% FRQVXOWH] REOLJDWRLUHPHQW OD
4LFKHV GH 2RQQcHV GH ?cFXULWc #42?$&

>HFRPPDQGDWLRQV GH PLVH HQ RHXYUH

+( F\b_ \OaR[V_ YR` ZRVYYRb_R` ]R_S\_ZN[PR`& YR` `b_SNPR`
Q\VcR[a oa_R ]_\]_R` Ra RdRZ]aR` QR T_NV``R`(

,( BR ]_\QbVa Q\[[R `R` ZRVYYRb_` _n`bYaNa` R[ SNVOYR WRb
#*&*/ ZZ$(

-( B"RdPm` Q"NQUn`VS ]Rba oa_R QV``\b` NcRP YR` `\YcN[a` QR
[Raa\eNTR B\PaVaR& YR [Va_\ZnaUN[R \b Y"NPna\[R(

8RFWLWH 9DWHULDO ?SHFLILFDWLRQ89?

BCI R[ QNaR Qb D\cRZO_R'*+& ,**/( BR` _n`bYaNa` QR`
P\[a_qYR` ]\b_ PUN^bR Y\a QR SNO_VPNaV\[ `\[a QV`]\[VOYR` ]\b_
YR` PN_NPan_V`aV^bR` VQR[aVSVnR` BCI( BR` _N]]\_a` QR P\[a_qYR
BCI ZR[aV\[[R[a Nb``V QR` P\[a_qYR` ^bNYVan G9 R[ NPP\_Q
NcRP YR` `]nPVSVPNaV\[` N]]_\]_VnR` Nbd baVYV`NaV\[` PYVR[a`( :R
]Yb`& QR` P\[a_qYR` ]R_ZN[R[a` RdV`aR[a R[ ]N_NYYmYR ]\b_
TN_N[aV_ YN ^bNYVan Qb ]_\QbVa Ra YN `aNOVYVan QR YN ]_\QbPaV\[(
J\baR QRZN[QR `]nPVSV^bR YVnR l QR` RdVTR[PR` ]N_aVPbYVm_R`
Q"b[ PYVR[a `R_N a_N[`ZV`R Ra Tn_nR ]N_ YR `R_cVPR
GbNYVan >R[XRY B\PaVaR(

?WRFNDJH
9\[`R_cR_ YR ]_\QbVa QN[` `\[ RZONYYNTR Q"\_VTV[R SR_Zn QN[`
b[ Y\PNY `RP( 9R_aNV[R` V[S\_ZNaV\[` QR `a\PXNTR ]RbcR[a oa_R
V[QV^bnR` `b_ Y"naV^bRaaNTR QR Y"RZONYYNTR(
1RQGLWLRQV RSWLPDOHV GH VWRFNDJH / * _1 a . _1& 2HV
WHPScUDWXUHV GH VWRFNDJH LQIcULHXUHV a * _1 RX
VXScULHXUHV a . _1 SHXYHQW DIIHFWHQW GcIDYRUDEOHPHQW OHV
SURSULcWcV GX SURGXLW& ( F\b_ ncVaR_ QR P\[aNZV[R_ YR ]_\QbVa&
[R WNZNV` _RZRaa_R QN[` `\[ P\[aR[N[a Q"\_VTV[R b[ ]_\QbVa
`\_aV QR `\[ RZONYYNTR( >R[XRY 9\_]\_NaV\[ ["N``b_R NbPb[R
_R`]\[`NOVYVan ]\b_ YR` ]_\QbVa` `a\PXn` QN[` Q"Nba_R`
P\[QVaV\[` ^bR PRYYR` V[QV^bnR`& \b ]\b_ QR` ]_\QbVa`
P\[aNZV[n` ]N_ b[R ZNbcNV`R baVYV`NaV\[( F\b_ \OaR[V_ QR`
V[S\_ZNaV\[` `b]]YnZR[aNV_R`& P\[aNPaR_ c\a_R IR_cVPR
JRPU[V^bR Y\PNY \b c\a_R _R]_n`R[aN[a Y\PNY(

1RQYHUVLRQV
#h9 d +(2$ % -, 6 h<
XL)ZZ d ,/(. 6 L)ZVY
ZZ ) ,/(. 6 V[PUR`
D d *(,,/ 6 YO
D)ZZ d /(1+ 6 YO)V[
D)ZZi d +./ 6 ]`V
CFN d +./ 6 ]`V
DjZ d 2(2/+ 6 YOjV[
DjZZ d *(+., 6 \fjV[
ZFNj` 6 PF

:RWH
BR` Q\[[nR` P\[aR[bR` QN[` PR Q\PbZR[a `\[a S\b_[VR` l aVa_R
Q"V[S\_ZNaV\[ `RbYRZR[a Ra `\[a P\[`VQn_nR` P\ZZR SVNOYR`(
D\b` [R ]\bc\[` ]N` N``bZR_ YN _R`]\[`NOVYVan QR _n`bYaNa`
\OaR[b` ]N_ QR` aVR_` l ]N_aV_ QR ZnaU\QR` `b_ YR`^bRYYR` [\b`
["Nc\[` NbPb[ P\[a_qYR( ?Y R`a QR YN _R`]\[`NOVYVan QR
Y"baVYV`NaRb_ QR QnaR_ZV[R_ Y"NQn^bNaV\[ l `\[ OR`\V[ QR a\baR
ZnaU\QR QR ]_\QbPaV\[ QnP_VaR QN[` PR Q\PbZR[a& Ra QR ZRaa_R
R[ \Rbc_R a\baR` YR` ZR`b_R` ^bV `"VZ]\`R[a ]\b_ YN ]_\aRPaV\[
QR` ]R_`\[[R` Ra QR` OVR[` P\[a_R a\b` _V`^bR` ]\bcN[a
_n`bYaR_ QR YN ZV`R R[ \Rbc_R Ra QR Y"baVYV`NaV\[ QR` ]_\QbVa`( ;[
S\[PaV\[ QR PR ^bV ]_nPmQR& 6HQNHO 1RUSRUDWLRQ GcQLH WRXWHV
JDUDQWLHV LPSOLFLWHV RX H[SOLFLWHV% \ FRPSULV OHV JDUDQWLHV
OLcHV a O"DSWLWXGH a OD YHQWH RX G"DGcTXDWLRQ a XQ EHVRLQ
SDUWLFXOLHU% UcVXOWDQW GH OD YHQWH RX GH O"XWLOLVDWLRQ GH
SURGXLWV GH 6HQNHO 1RUSRUDWLRQ& 6HQNHO 1RUSRUDWLRQ GcQLH
QRWDPPHQW WRXWHV SRXUVXLWHV SRXU GHV GRPPDJHV
LQFLGHQWV RX FRQVcTXHQWV TXHOV TX"LOV VRLHQW% \ FRPSULV
OHV SHUWHV ILQDQFLbUHV G"H[SORLWDWLRQ& BN ]_n`R[aNaV\[ QN[`
PR Q\PbZR[a QR ]_\PR``b` \b QR P\Z]\`VaV\[ [R Q\Va ]N` oa_R
V[aR_]_nanR P\ZZR YR SNVa ^b"VY` `\[a YVO_R` QR a\b` O_RcRa`
QnaR[b` ]N_ QR` aVR_` NV[`V ^bR P\ZZR b[R YVPR[PR QR O_RcRa
QnaR[bR ]N_ >R[XRY 9\_]\_NaV\[ ]\bcN[a P\bc_V_ QR aRY`
]_\PnQn` \b P\Z]\`VaV\[`(  D\b` _RP\ZZN[Q\[` VPV l
Y"baVYV`NaRb_ ]\aR[aVRY QR cn_VSVR_ ]N_ QR` R``NV` Y"N]]YVPNaV\[
R[cV`NTnR NcN[a QR ]N``R_ l b[R N]]YVPNaV\[ _n]naVaVcR& YR`
Q\[[nR` ]_n`R[anR` VPV [R `R_cN[a ^bR QR TbVQR( 9R ]_\QbVa
]Rba oa_R P\bcR_a ]N_ b[ \b ]Yb`VRb_` O_RcRa` \b YVPR[PR` \b
QRZN[QR` QR O_RcRa aN[a Nbd KI7 ^bR QN[` Q"Nba_R` ]Ne`(

9DUTXH FRPPHUFLDOH
BE9J?J; R`a b[R ZN_^bR QR >R[XRY 9\_]\_NaV\[

HnSn_R[PR +(*
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>R[XRY B\PaVaR ;b_\]R
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>R[XRY B\PaVaR 7`VN FNPVSVP
%2+(./(1/2(+2+*
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