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BLWHVVH GH SRO\PbULVDWLRQ HQ IRQFWLRQ GX VXEVWUDW

AM bU`Q__Q PQ \[XdYm^U_M`U[Z Pm\QZP Pa _aN_`^M`( AQ `MNXQMa
OU'PQ__[a_ P[ZZQ XQ `QY\_ PQ \^U_Q [N`QZa MbQO PUbQ^_
YM`m^UMac k ,,g9 Q` /*! P"TaYUPU`m ^QXM`UbQ( 9QOU Q_` PmRUZU
O[YYQ XQ `QY\_ Ma N[a` Pa]aQX [Z [N`UQZ` aZQ ^m_U_`MZOQ Ma
OU_MUXXQYQZ` PQ *&+ C)YYh (
IQY\_ PQ \^U_Q&  _QO[ZPQ_4

7OUQ^ ,.* k  -**

7XaYUZUaY 5-

Ha^RMOQ eUZSamQ NUOT^[YM`mQ ,* k  ./

Cm[\^lZQ / k  +*

9M[a`OT[aO ZU`^UXQ 5-

78H / k  +*

EK9 ,* k  .*
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BM`m^UMac \TmZ[XU]aQ_ +* k  +/
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9aU^ / k  +*

EM\UQ^ , k  /

BLWHVVH GH SRO\PbULVDWLRQ HQ IRQFWLRQ GX MHX
AM bU`Q__Q PQ \[XdYm^U_M`U[Z Pm\QZP Pa VQa PQ X"M__QYNXMSQ(
JZ RMUNXQ VQa MOO^[o` XM bU`Q__Q PQ \[XdYm^U_M`U[Z& aZ VQa \Xa_
UY\[^`MZ` XM ^mPaU`( 

BLWHVVH GH SRO\PbULVDWLRQ HQ IRQFWLRQ GH O"KXPLGLWb
AM bU`Q__Q PQ \[XdYm^U_M`U[Z Pm\QZP PQ X"TaYUPU`m ^QXM`UbQ
MYNUMZ`Q( AQ_ YQUXXQa_ ^m_aX`M`_ _[Z` [N`QZa_ X[^_]aQ XQ_
O[ZPU`U[Z_ QZbU^[ZZQYQZ`MXQ_ P"a`UXU_M`U[Z _[Z` PQ ,,g9 MbQO
aZQ TaYUPU`m ^QYXM`UbQ O[Y\^U_Q QZ`^Q .* ! Q` 0*!( JZQ
TdS^[Ym`^UQ \Xa_ RMUNXQ bM ^mPaU^Q XM bU`Q__Q PQ \[XdYm^U_M`U[Z(
JZQ TdS^[Ym`^UQ \Xa_ UY\[^`MZ`Q bM X"MOOmXm^Q^& YMU_ \Qa`
MRRQO`Q^ XM ^m_U_`MZOQ RUZMXQ Pa O[XXMSQ(
 

BLWHVVH GH SRO\PbULVDWLRQ HQ IRQFWLRQ GH O"DFWLYDWHXU
FaMZP XM bU`Q__Q PQ \[XdYm^U_M`U[Z Q_` `^[\ X[ZSaQ k OMa_Q PQ
VQac UY\[^`MZ`_& X"a`UXU_M`U[Z P"aZ MO`UbM`Qa^ _a^ X"aZQ
PQ_ _a^RMOQ_ \Q^YQ``^M P"MaSYQZ`Q^ OQ``Q bU`Q__Q( 9Q\QZPMZ`&
OQOU \Qa` QZ`^MoZQ^ aZQ ^mPaO`U[Z PQ XM ^m_U_`MZOQ RUZMXQ PQ
X"M__QYNXMSQ Q` QZ O[Z_m]aQZOQ UX Q_` ^QO[YYMZPm PQ
RMU^Q PQ_ Q__MU_ \^mMXMNXQ_(
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8"XWLOLVDWLRQ GH FH SURGXLW Q"HVW SDV UHFRPPDQGb GDQV GHV
LQVWDOODWLRQV YbKLFXODQW GH O"R[\JaQH SXU RX GHV PbODQJHV
ULFKHV HQ R[\JaQH% HW LO QH GRLW SDV cWUH XWLOLVb FRPPH
SURGXLW G"bWDQFKbLWb YLV ` YLV GX FKORUH RX SRXU G"DXWUHV
FRUSV IRUWHPHQW R[\GDQWV&

<RXU REWHQLU OHV LQIRUPDWLRQV UHODWLYHV ` OD VbFXULWb GH
PLVH HQ RHXYUH GH FH SURGXLW% FRQVXOWH] REOLJDWRLUHPHQW OD
4LFKH GH 2RQQbHV GH ?bFXULWb #42?$&

>HFRPPDQGDWLRQV GH PLVH HQ RHXYUH

+( AQ_ e[ZQ_ PQ O[XXMSQ PQb^[Z` n`^Q \^[\^Q_ Q` QcQY\`Q_ PQ

S^MU__Q( CQ``[dQ^ XQ_ _a^RMOQ_ k X"MUPQ P"aZ

PmS^MU__MZ  ̀ A[O`U`Q
f
 M\\^[\^Um XMU__MZ` aZQ _a^RMOQ

\^[\^Q Q` _lOTQ(

,( HU ZmOQ__MU^Q& M\\XU]aQ^ XQ \^UYMU^Q A[O`U`Q
f
 _a^ XQ_ e[ZQ_

k O[XXQ^( ;bU`Q^ XQ_ QcOl_ PQ \^UYMU^Q( 7``QZP^Q XQ _mOTMSQ

O[Y\XQ` Pa \^UYMU^Q MbMZ` O[XXMSQ(

=QZWQX 7YQ^UOM_
%20*(/1+(/+**

=QZWQX ;a^[\Q
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=QZWQX <^MZOQ
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<RXU SOXV G"LQIRUPDWLRQV RX SRXU QRXV FRQWDFWHU YLVLWHU QRWUH VLWH LQWHUQHW/ ZZZ&KHQNHO&FRP'LQGXVWULDO
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-( 7\\XU]aQ^ _U ZmOQ__MU^Q X"MO`UbM`Qa^ AD9I>I;
f
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A"MO`UbM`Qa^ AD9I>I;
f

Q_` k M\\XU]aQ^ _a^ aZQ _QaXQ PQ_

_a^RMOQ_ k O[XXQ^ #ZQ \M_ a`UXU_Q^ X"MO`UbM`Qa^ _a^ XQ_ e[ZQ_

[q XQ \^UYMU^Q M m`m Pm\[_m$( AMU__Q^ _mOTQ^ X"MO`UbM`Qa^

MbMZ` O[XXMSQ(

.( 7\\XU]aQ^ X"MPTm_UR _a^ X"aZQ PQ_ _a^RMOQ_ k O[XXQ^ #ZQ \M_
Pm\[_Q^ X"MPTm_UR _a^ XM _a^RMOQ MO`UbmQ$( CQ \M_ Pm\[_Q^
[a m`MXQ^ X"MPTm_UR k X"MUPQ aZ \UZOQMa [a \M\UQ^
`U__m( 7__QYNXQ^ UYYmPUM`QYQZ` XQ_ \UlOQ_( AQ_ \UlOQ_
P[UbQZ` n`^Q MOO[_`mQ_ MbQO \^mOU_U[Z& UX Q_` ^QO[YYMZPm
PQ ZQ \M_ MVa_`Q^ XQ_ \UlOQ_ M\^l_ M__QYNXMSQ(

/( A"MO`UbM`Qa^ AD9I>I;
f
 \Qa` n`^Q a`UXU_m \[a^ SQXQ^ XQ_

PmN[^PQYQZ`_ P"MPTm_UR Ma`[a^ PQ X"M__QYNXMSQ(

EaXbm^U_Q^ [a Pm\[_Q^ aZQ S[a``Q P"MO`UbM`Qa^ _a^ XQ_

PmN[^PQYQZ`_(

0( BMUZ`QZU^ XQ_ \UlOQ_ M__QYNXmQ_ Va_]a"k X"[N`QZ`U[Z P"aZQ
^m_U_`MZOQ _aRRU_MZ`Q \[a^ XM YMZU\aXM`U[Z PQ_ \UlOQ_(

1( 7``QZP^Q ]aQ XQ \^[PaU` PmbQX[\\Q `[a`Q_ _Q_
\Q^R[^YMZOQ_ MbMZ` PQ XQ _[XXUOU`Q^ #SmZm^MXQYQZ` ,. k 1,
TQa^Q_ M\^l_ M__QYNXMSQ& QZ R[ZO`U[Z Pa VQa & XQ_
YM`m^UMac Q` XQ_ O[ZPU`U[Z_ MYNUMZ`Q_$(

8RFWLWH 9DWHULDO ?SHFLILFDWLRQ89?

ABH QZ PM`Q Pa ?MZbUQ^'+*& ,**-( AQ_ ^m_aX`M`_ PQ_ O[Z`^pXQ_
\[a^ OTM]aQ X[` PQ RMN^UOM`U[Z _[Z` PU_\[ZUNXQ_ \[a^
XQ_ OM^MO`m^U_`U]aQ_ UPQZ`URUmQ_ ABH( AQ_ ^M\\[^`_ PQ O[Z`^pXQ
ABH YQZ`U[ZZQZ` Ma__U PQ_ O[Z`^pXQ_ ]aMXU`m F9 QZ MOO[^P
MbQO XQ_ _\mOURUOM`U[Z_ M\\^[\^UmQ_ Mac a`UXU_M`U[Z_ OXUQZ`_( :Q
\Xa_& PQ_ O[Z`^pXQ_ \Q^YMZQZ`_ QcU_`QZ` QZ \M^MXXlXQ \[a^
SM^MZ`U^ XM ]aMXU`m Pa \^[PaU` Q` XM _`MNUXU`m PQ XM \^[PaO`U[Z(
I[a`Q PQYMZPQ _\mOURU]aQ XUmQ k PQ_ QcUSQZOQ_ \M^`UOaXUl^Q_
P"aZ OXUQZ` _Q^M `^MZ_YU_Q Q` Sm^mQ \M^ XQ _Q^bUOQ
FaMXU`m =QZWQX A[O`U`Q(

?WRFNDJH
9[Z_Q^bQ^ XQ \^[PaU` PMZ_ _[Z QYNMXXMSQ P"[^USUZQ RQ^Ym PMZ_
aZ X[OMX _QO( 9Q^`MUZQ_ UZR[^YM`U[Z_ PQ _`[OWMSQ \QabQZ` n`^Q
UZPU]amQ_ _a^ X"m`U]aQ`MSQ PQ X"QYNMXXMSQ(
1RQGLWLRQV RSWLPDOHV GH VWRFNDJH / *_1 ` ._1& 2HV
WHPSbUDWXUHV GH VWRFNDJH LQIbULHXUHV ` *_1 RX VXSbULHXUHV
` ._1 SHXYHQW DIIHFWHQW GbIDYRUDEOHPHQW OHV SURSULbWbV GX
SURGXLW& ( E[a^ mbU`Q^ PQ O[Z`MYUZQ^ XQ \^[PaU`& ZQ VMYMU_
^QYQ``^Q PMZ_ _[Z O[Z`QZMZ` P"[^USUZQ aZ \^[PaU` _[^`U PQ _[Z
QYNMXXMSQ( =QZWQX 9[^\[^M`U[Z Z"M__a^Q MaOaZQ ^Q_\[Z_MNUXU`m
\[a^ XQ_ \^[PaU`_ _`[OWm_ PMZ_ P"Ma`^Q_ O[ZPU`U[Z_ ]aQ OQXXQ_
UZPU]amQ_& [a \[a^ PQ_ \^[PaU`_ O[Z`MYUZm_ \M^ aZQ YMabMU_Q
a`UXU_M`U[Z( E[a^ [N`QZU^ PQ_ UZR[^YM`U[Z_
_a\\XmYQZ`MU^Q_& O[Z`MO`Q^ b[`^Q HQ^bUOQ IQOTZU]aQ X[OMX [a
b[`^Q ^Q\^m_QZ`MZ` X[OMX(

1RQYHUVLRQV
#g9 c +(2$ % -, 6 g<
WK)YY c ,/(. 6 K)YUX
YY ) ,/(. 6 UZOTQ_
C c *(,,/ 6 XN
C)YY c /(1+ 6 XN)UZ
C)YYh c +./ 6 \_U
BEM c +./ 6 \_U
CiY c 2(2/+ 6 XNiUZ
CiYY c *(+., 6 [eiUZ
YEMi_ 6 OE

:RWH
AQ_ P[ZZmQ_ O[Z`QZaQ_ PMZ_ OQ P[OaYQZ` _[Z` R[a^ZUQ_ k `U`^Q
P"UZR[^YM`U[Z _QaXQYQZ  ̀ Q` _[Z` O[Z_UPm^mQ_ O[YYQ RUMNXQ_(
C[a_ ZQ \[ab[Z_ \M_ M__aYQ^ XM ^Q_\[Z_MNUXU`m PQ ^m_aX`M`_
[N`QZa_ \M^ PQ_ `UQ^_ k \M^`U^ PQ Ym`T[PQ_ _a^ XQ_]aQXXQ_ Z[a_
Z"Mb[Z_ MaOaZ O[Z`^pXQ( >X Q_` PQ XM ^Q_\[Z_MNUXU`m PQ
X"a`UXU_M`Qa^ PQ Pm`Q^YUZQ^ X"MPm]aM`U[Z k _[Z NQ_[UZ PQ `[a`Q
Ym`T[PQ PQ \^[PaO`U[Z PmO^U`Q PMZ_ OQ P[OaYQZ`& Q` PQ YQ``^Q
QZ [Qab^Q `[a`Q_ XQ_ YQ_a^Q_ ]aU _"UY\[_QZ  ̀ \[a^ XM \^[`QO`U[Z
PQ_ \Q^_[ZZQ_ Q` PQ_ NUQZ_ O[Z`^Q `[a_ ^U_]aQ_ \[abMZ`
^m_aX`Q^ PQ XM YU_Q QZ [Qab^Q Q` PQ X"a`UXU_M`U[Z PQ_ \^[PaU`_( ;Z
R[ZO`U[Z PQ OQ ]aU \^mOlPQ& 6HQNHO 1RUSRUDWLRQ GbQLH WRXWHV
JDUDQWLHV LPSOLFLWHV RX H[SOLFLWHV% \ FRPSULV OHV JDUDQWLHV
OLbHV ` O"DSWLWXGH ` OD YHQWH RX G"DGbTXDWLRQ ` XQ EHVRLQ
SDUWLFXOLHU% UbVXOWDQW GH OD YHQWH RX GH O"XWLOLVDWLRQ GH
SURGXLWV GH 6HQNHO 1RUSRUDWLRQ& 6HQNHO 1RUSRUDWLRQ GbQLH
QRWDPPHQW WRXWHV SRXUVXLWHV SRXU GHV GRPPDJHV
LQFLGHQWV RX FRQVbTXHQWV TXHOV TX"LOV VRLHQW% \ FRPSULV
OHV SHUWHV ILQDQFLaUHV G"H[SORLWDWLRQ& AM \^m_QZ`M`U[Z PMZ_
OQ P[OaYQZ` PQ \^[OQ__a_ [a PQ O[Y\[_U`U[Z ZQ P[U` \M_ n`^Q
UZ`Q^\^m`mQ O[YYQ XQ RMU` ]a"UX_ _[Z` XUN^Q_ PQ `[a_ N^QbQ`_
Pm`QZa_ \M^ PQ_ `UQ^_ MUZ_U ]aQ O[YYQ aZQ XUOQZOQ PQ N^QbQ`
Pm`QZaQ \M^ =QZWQX 9[^\[^M`U[Z \[abMZ` O[ab^U^ PQ `QX_
\^[OmPm_ [a O[Y\[_U`U[Z_(  C[a_ ^QO[YYMZP[Z_ UOU k
X"a`UXU_M`Qa^ \[`QZ`UQX PQ bm^URUQ^ \M^ PQ_ Q__MU_ X"M\\XUOM`U[Z
QZbU_MSmQ MbMZ` PQ \M__Q^ k aZQ M\\XUOM`U[Z ^m\m`U`UbQ& XQ_
P[ZZmQ_ \^m_QZ`mQ_ UOU ZQ _Q^bMZ` ]aQ PQ SaUPQ( 9Q \^[PaU`
\Qa` n`^Q O[abQ^` \M^ aZ [a \Xa_UQa^_ N^QbQ`_ [a XUOQZOQ_ [a
PQYMZPQ_ PQ N^QbQ` `MZ` Mac JH7 ]aQ PMZ_ P"Ma`^Q_ \Md_(

9DUTXH FRPPHUFLDOH
AD9I>I; Q_` aZQ YM^]aQ PQ =QZWQX 9[^\[^M`U[Z

GmRm^QZOQ ,(,

=QZWQX 7YQ^UOM_
%20*(/1+(/+**

=QZWQX ;a^[\Q
%.3(23(3,02(*

=QZWQX <^MZOQ
%--(+(0.(+1(1*(**
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