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BLWHVVH GH SRO\PbULVDWLRQ HQ IRQFWLRQ GX VXEVWUDW
AN cVaR``R QR ]\YeZn_V`NaV\[ Qn]R[Q Qb `bO`a_Na baVYV`n( AR
T_N]UR PV'QR``\b` Z\[a_R Y"nc\YbaV\[ QR YN _n`V`aN[PR Nb
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BLWHVVH GH SRO\PbULVDWLRQ HQ IRQFWLRQ GH OD WHPSbUDWXUH
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BLWHVVH GH SRO\PbULVDWLRQ HQ IRQFWLRQ GH O"DFWLYDWHXU
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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
3LFKHV GH 1RQQbHV GH ?bFXULWb #31?$&

=R[XRY 6ZR_VPN`
%20*(/1+(/+**

=R[XRY :b_\]R
%.3(23(3,02(*

=R[XRY ;_N[PR
%--(-(..(,+(00(*-

<RXU SOXV G"LQIRUPDWLRQV RX SRXU QRXV FRQWDFWHU YLVLWHU QRWUH VLWH LQWHUQHW. ZZZ&KHQNHO&FRP'LQGXVWULDO
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]\b_ [Raa\eR_ YR` ]VmPR` NcN[a P\YYNTR& VY R`a VZ]\_aN[a QR
cn_VSVR_ YN P\Z]NaVOVYVan QR YN `\YbaV\[ YR``VcVRYYR NcRP Y"NQUn`VS
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RdaR_[R$& baVYV`R_ b[ `\YcN[a QR QnT_NV``NTR A\PaVaR& ]bV`
`nPUR_ ]N_SNVaRZR[a(

,( 9N[` YR PN` QR ZNan_VNbd ]N``VS` \b `V YN cVaR``R QR
]\YeZn_V`NaV\[ R`a a_\] YR[aR& ]bYcn_V`R_
Y"NPaVcNaRb_ 1.1+#I$ \b 10.3 #C$ Ra YNV``R_ `nPUR_ NcN[a
N]]YVPNaV\[ QR Y"NQUn`VS(
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Y"NdR Nb [VcRNb Qb O\_Q Q"NaaN^bR Ra `b_ YR QVNZma_R
V[an_VRb_ QR YN ONTbR& Ra RSSRPabR_ b[ YnTR_ Z\bcRZR[a
a\b_[N[a Y\_` QR YN ZV`R R[ ]YNPR(

.( /VVHPEODJHV VHUUbV% N]]YV^bR_ Y"NQUn`VS `\VT[Rb`RZR[a
`b_ YR` QRbd `b_SNPR` Ra N``RZOYR_ NcRP b[R cVaR``R
Q"RZZN[PURZR[a nYRcnR(

/( /VVHPEODJHV IUHWWbV% Y"NQUn`VS R`a N]]YV^bn `b_ Y"NdR \b
N_O_R& YN ONTbR `R_N PUNbSSnR NSV[ Q"Nc\V_ b[ WRb `bSSV`N[a
]\b_ N``RZOYR_ YVO_RZR[a YR` ]VmPR`(

0( >Y SNba ncVaR_ QR Qn]YNPR_ YR` ]VmPR` NcN[a ^b"b[R
_n`V`aN[PR `bSSV`N[aR ]\b_ YN ZN[baR[aV\[ ["NVa nan
NaaRV[aR(
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:HWWR\DJH GH O"DGKbVLI

+( AR ]_\QbVa ]\YeZn_V`n ]Rba oa_R nYVZV[n R[ VZZR_TRN[a YN
]VmPR QN[` b[ `\YcN[a NQN]an A\PaVaR Ra R[ S_\aaN[a l Y"NVQR
Q"b[R O_\``R ZnaNYYV^bR(
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ABH R[ QNaR Qb 6\ra'*-& ,***( AR` _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` ABH( AR` _N]]\_a` QR P\[a_qYR
ABH ZR[aV\[[R[a Nb``V QR` P\[a_qYR` ^bNYVan F8 R[ NPP\_Q
NcRP YR` `]nPVSVPNaV\[` N]]_\]_VnR` Nbd baVYV`NaV\[` PYVR[a`( 9R
]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\[(
I\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
FbNYVan =R[XRY A\PaVaR(

?WRFNDJH
8\[`R_cR_ YR ]_\QbVa QN[` `\[ RZONYYNTR Q"\_VTV[R SR_Zn QN[`
b[ Y\PNY `RP( 8R_aNV[R` V[S\_ZNaV\[` QR `a\PXNTR ]RbcR[a oa_R
V[QV^bnR` `b_ Y"naV^bRaaNTR QR Y"RZONYYNTR(
@HPSbUDWXUH GH VWRFNDJH . - _0 ` *) _0& AQH WHPSbUDWXUH
GH VWRFNDJH LQIbULHXUH ` - _0 RX VXSbULHXUH ` *- _0 SHXW
DIIHFWHU OHV SURSULbWbV GX SURGXLW& E\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 8\_]\_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\[( E\b_ \OaR[V_ QR`
V[S\_ZNaV\[` `b]]YnZR[aNV_R`& P\[aNPaR_ c\a_R HR_cVPR
IRPU[V^bR Y\PNY \b c\a_R _R]_n`R[aN[a Y\PNY(
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AR` 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`(
C\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& 5HQNHO 0RUSRUDWLRQ 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 5HQNHO 0RUSRUDWLRQ& 5HQNHO 0RUSRUDWLRQ GbQLH
QRWDPPHQW WRXWHV SRXUVXLWHV SRXU GHV GRPPDJHV
LQFLGHQWV RX FRQVbTXHQWV TXHOV TX"LOV VRLHQW% \ FRPSULV
OHV SHUWHV ILQDQFLaUHV G"H[SORLWDWLRQ& AN ]_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 8\_]\_NaV\[ ]\bcN[a P\bc_V_ QR aRY`
]_\PnQn` \b P\Z]\`VaV\[`(  C\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( 8R ]_\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 JH6 ^bR QN[` Q"Nba_R` ]Ne`(
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