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$I0SFT DIJUPZFOOMSTDJUPZFOT
DPSEJBM CPOKPVS

$PNNF WPVT MuBWF[ DPOTUBUNn DFUUF

NEJUJPO B nUn QVCMInF QMVT UBSE RVpuh
MuIBCJUVEF QVJTRVF OPVT BWJPOT QMVTJFVST Q
DPVST h MB GJO EV NPJT EF KVJO 7PVT QPVSSF[ EF
EnDPVWSJS EBOT MFT QSPDIBJOFT QBHFT

%F QMVT WPVT QPVSSF[ MJSF MF SBQQPSU EF MB
GJO EF DF KPVSOBM $FMVJ DJ JODMVU MFT GBJUT
SBQQPSU GJOBODJFS FU EV SBQQPSU EF MuBVEJL

43 WPVT MF TPVIBJUF[ JM FTU QPTTJCMF EF DP(
BSHVESIUR 96ETSPTIFBISETTE MF SBQQPSU DPNQMFU BV CVSFBV NVOJDJQBM
7nSPOJRVF %VGSFTDFOTFIMMoSE "V OPN EF WPUSF DPOTFJM NVOJDJQBM OPVT WP

TPVIBJUPOT VO CFM nUn
*TBCFMMF )PVNIPOTFIMMoSF
.NMBOJF )BSEZDPOTFJMMoSF
$IBMFVSFVTENFOU WPUSF .BJSFTTF

8JMMJBN .D.BIPO DPOTFJMMFES
(JMMFT #FSOJBBOTFIMMFS

4ZMWJIF 7JFPOTFIMMoSF

.VOJDJQBMJUnNn EF 4BJOU .BSDFM EF
3JDIFMJFV

UnMnQIPOF

GBY
EJSFDUJPO!TBJOUNBSDFMEFSJDIFMJFV DB

.VOJDJQBMJUI EF 4BJOU .BSDFM EF 3JDIFMJFV

$0--"#03"5&634 3&$)&3%$)c4
-F .BSDFMMPJT FTU h MB SFDIFSDIF EF DPMMBCPSBUFVST 7PV TrBYSHGPMNEREANEFRFRVI \!
QBTTJPOOF 7PVT BWF[EFT QIPUPT h QBSUBHFS EFT BOFDEPRVERSBREOBFTTBODFT h
USBOTNFUUSF h WPT DPODJUPZFOOFT FU DPODJUPZFOT /P\NMUBMARMUPENT BPDHEF MpuBOC
'BJUFT OPVT QBSWFOJS WPT JEnFT h MUBESFTTF TVJWBOUF QPVS MEVERBIFSDBROFOIISRK)E
DPNNVOJDBUJPOT!TBJOUNBSDEMEESJIDIFMJFV DB




XXX FMFDUJPOTNVOJDJOBMFET HPVW RD DB
.BCPOOFS h M JOGPMFUUSF

TnBODF E JOGPSNBUJPO EJSFDUJPO
SnHIJPOBMFE EV NJOJTUOSE EFT "GGBJSET NEFKNDBOBYBTIRD

3yMF EFT nMVT
NVOJIDJOBVODUJPOOENFOU EV DPOTFJM NVOJDJQBM

$POEJUJPOT E nHIMICIMIUn QPVS QSnTFOSFS TE
BVY nMFDUJPOT NVOJDJQBMFT

5ZQFT EF DBOEJEBUVSFT BVY nMFDUJPOT NVOJDJQBMFT

5ZQFT EF DBOEJEBUVSFT BVY nMFDUJPO

4F QSnTFOUFS BVY nMFDUJPOT NVOJDJQ
(VJEF h M JOUFOUJPO EFT DBOEJEBUFT FU EFT DBOEJ
BVY nMFDUJPOT HnOnSBMFET NVOJDJQMBFT

"GJO EF DPOTVMUFS UPVUFT MFT QVCMJIMUEBOPFOJIZMAPVFO MIHOF WFVINIAE] DXIEE
XXX EMEDUJPOTNVOJDJOBMET HPVW RD DB

4PVSDEV MUFYUSBJU EV EBBNNFOU QPTFS NB DBOEJEBUVSF BVY nMFDUJPOT NFDJDJQB
WUQT DEO DPOUFOV RVECED DB DEO DPOUFGSERER NNVBJIDJOBMET QVCMJIDBUIPOT FM
. @QPTES@DBOEJEBUVSF@FMFDUJPOT QEG
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-VOEJ MF KVJO MPST EF MB TnBODF EV $iNBWBV BEEFFMunDPMF 4BJOU .BSDFM BJC
. 1IIMJIQQF 5InSJBVMU 1BSJT FOTFIJHOBOWMAMIBISREFD HNONSBUJPOT

$F QSPKFU FTU VOF JOJUJBUMAMRAEYU .0SFT BV GSBOSIRVNnF QBS EFT FOGBOUT F
QMBDnF BVUPVS EFT UBCMFT P} TF QSFOOROU WIBF SEEDIFIEFT HhONnSBUJPOT
SFQSNTFOUF FU QPSUF MB WPJY EFT FOGBMIB BRWEISIBEEDUT FU EJSIHFBOUFT
GVUVS TF EFTTJOF h USBWFST MFT EnDJTRPSHUQEUTFT BVK

IUUQT XXX NESFTBVGSPOU PSH DIBJTE EFT HFOFSBUJPOT

IMVT EF  $IBJTFT EFT HnOnSBUP®WINUN BEPQUNFT QBS EFT nMV F T NVOJDJQBVY
QSPWJODJBVY FU GnEnSBVY EBOT QMVTJHVET WNOIMEDBMWEN1SPWJODF EV 2VNnC
7JMMBHF EF 1IFNCFSUPO FO $PMPNCJF #SJUBPOIRVM BYBMTUSJIDU EF ,.BQJUJ $P
IPVWEMMF ;nMBOEF

-B $IBJTF EFT HhOnSBUJPOT
NBSDFMMPJTF QMBDnF EBOT MB 4BMMF
EV $POTFIM WFIMMF h VO FOESPJU
CJFO TUSBUNHIRVF %F QMVT VO MJWSF
PVWEFSU OPVT EnNWPJMF MFT
QSnNDIFVTFT TVHHFTUJPOT EFT

NMoWFT EF MpunDPMF 4BJOU .BSDFM

&U EFPCKFUT EFT JNBHFT FU EFT
QIPUPT BQQPTNT TVS DFUUF

DIBJTF JMMVTUSFOU MFVST TPVIBJUT

-B EFTUJOBUJPO MB QMVT DPOWPJUNF EF FOBFT BV GSPOU

MU'TTENCMnF OBUJPOBMF EV 2VnCFD § /PVT DPOUJOVPOT

h GBJSF BWBODFS MB $IBJTF QPVS RV VOGIRWEFFMMF SBQ

h UPVT MFT nMV F T EF M "TTENCMnF RVF MFT EnDJTJPOT

QSJTFT BVKPVSEUIVI EnUFSNJOFOU DF EPOU TFSB GBJU

MuBWFOJS EF OPT KFVOFT FU HNOnSBUJROTTGVYUMSEFIDECPPL DPN TIBSF Q -ZYSJ:

60 BSUJDMF TVS MB $IBJTF EFT HnOnSBUJP G-HSOUWPBAPNYF TFVMFNFOU FO
BOHMBJIUUQT XXX QFNCFSUPO_DB HPWFSONFOU OFXS PG TWHIHEY U
HEOFSBUJPO BSSJWFT JO DPVODJM DIBNCFST

60 BSUJDMF TVS MB $IBJTF EFT HnOnSBUJPEOhMB TBEPNVAMNFNFOU FO BOHMBJ
IUUQT XXX LBQJUJDPBTU HPWU O[ DPVODJMBERVADDOPEQBNCEST DPVODJMM
IVC MBUFTU OFXT _KVMZ UIF QPXFS PG DPNNVIEEZNIZ NBZPS MBXSFODF LJ:
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-B CSIJHBEF EF MPEERMIANNFVCMF 4BJOU .BSDFM EF MunDPMF 4BB0QU VBIMBHM TF
TPOU EJTUJOHVNT HSIDF h MFVSIBSPKFUERUBMRST EV ENGJ 04&0OUSFQSFOESF $
DPODPVST RVJ FYJTUF EFQVJT 8§ TPVUJFOQQOMNEQMAMF MUFTQSJU EPFOUSFQSF
MFT nMoWFT EV QSnTDPMBJSF h MB GP SN BEFRWORFSPSFUUBMU FO MVNJOoSF MB Sn
QSPKFUT FOUSFQSFOFVSJBVY FO GBWFVS EPM HQBOMBINFBNWBUJIPO TDPMBJSI
IUUQT XXX PTEFOUSFQSFOESE RVECED EFGJ PSFOWRFSFOEDBOINVMUN MF  KVJ

-FT EFVYCBODT EF MuBQMBDNT BV QBSD nDPMF FU
EFWBOU MF $FOUSF DPNNVOBVUBJSF WJTFOU h SnE
TFOUJNFOU ERJTPMFNFOU § $UFTU VO FTEBRIFIEFO
QFSTPOOFT RVJ TF TFOUFOU TFVMFT QFVWFOU BMN
TJHOJGJIFS BVY BVUSFT RVUFMMF POU FOWJF EF DP!
"GGJDIF DSnnF QBS MunDPMF BWSJM

/PVT SENFSDJPOT FU OPVT GnMJDJUPOT MFT
NMoWFT EF NBUFSOFMMF h MB F BOONnFT EF MB
CSJHBEF EF MpBNJUJN

IUUQT XXX PTEOUSEQSFOESE RVECFD EFGJ
PTFOUSFQSFOESF MBVSFBUT

/PT TPVIBJUPOT GnMJDJUFS .NF cNJMJF
%FNFST . 11IIMJQQF 5InSJBVMU 1BSJT .NF
.BSJF 1JFS #FOPJU FU .NF 7nSPOJRVF

.BSDJIM QPVS MpPCUFOUJPO EF MFVST CBEHFT
1SPGT *%c& SFNIT*RQESNEVDBUJIPO
FOUSFQSFOFVSJBMF

$FUUF EJTUJODUJPO JOUFSOBUJPOBMF SFDPOOBtU
§ MuUBQQPSU FYDFQUJPOOFM EF DFSUBJOT
JOUFSWFOBOUT TDPMBJSFT h MunHBSE EF
MunEVDBUJPO FOUSFQSFOFVSJBMF DPOTDJFOUF
IUUQT JEFF FEVDBUJPO GS TZTUFNF EF
SEDPOOBJTTBODE QSP@MREBF¥MUN MF

KVJO

/PVT WPVT SFNFSDJPOT EF WPUSF
EnWPVFNFOU h MB GPSNBUJPO EF OPT KFVOFT



-F NBJ MB DMBTTF FYUnSJFVSF EF
MuINNFVCMF 4BJOU .BSDFM EF MunDPMF 4BJOU
)VHVFT 4BJOU .BSDFM B nUn JOBVHVSnF EFWBOU
EFT nMVT EFT QBSUFOBJSFT MFT nMoWFT FU MF
QFSTPOOFM

§ -uJEnF EF DFUUF DMBTTF FYUnSJFVSF B HFSNn FO

HSIDF h VO DPNJUn GPSNn EF QBSFOUT FU EF
NFNCSFT EV QFSTPOOFM EF MunDPMF 4B SnBMJTBUJPO
B nUn SFOEVF QPTTJCMF HSIDF h MB HnOnSPTJUn EF
EPOBUFVST EPOU MF 'POET EF ENnWFMPQQFNFOU
SVSBM .BTLPVUBJO '%3
MB .VOJDJQBMJUn EF 4BJOU .BSDFM EF 3JDIFMM® $BJTTF %FTKBSEJOT EFT $IpOF

BJOTJ RVF MF EnQVUn EF 3JDIFMJFV . #FBOBSE cNPOE FU MF

NJOJTUoSF EF MucevVDBUJPO %F QMVNASFOP NFNCSFT EF MB DPNNVOBVUn
JOWFTUJ UFNQT FU nOFSHJF EBOT DF QSRKSF\PEEEBOWHVST DPNQNUFODFT FL
FOHBHFNFOU QPVS FO GBJSF VOF SnBMJUn "EfPQSVOURVGGJIDJFM EV $FOUSF EF
TFSWJDF TDPMBJSF EF 4BJOU )ZBDJOUIF $444)

§-F DPOTFJM EF 4BJOU .BSDFM EF 3JDIFMJFV DSMBUIFRO BMBDF MJFV EFQVJT QSoT
DJOR BOT B EnDMBS#H NBISFTTF EF MB .VOJDJQBMJUnN EF 4BJOL
.BSDFM EF 3JDIFMJFV FU QSnTJEFOUF EV DPNBROESFHBEU EF ENWFMPQQFNFOU S
%3 "VKPVSEUIVJ OPVT TPNNFT IFVSFVY EF DPEVBBEWHUJUF SnBMJTBUJPO QPVSSE
MFT nMoWFT EF UPVT iHFT h QFSTnWnSFS EBPT RMFNEVWHS MFVST IPSJ[POT BV E
EFT NVST EF MFVS nDPMF $F QSPKFU SnQPAEBVPRIQIMBIJoSF EV '%3 QVITRVUIV
GBWPSJTF MF ENnWFMPQQFNFOU EV QMFJOSPRANIMIBYHMFEFIBFUW DFMVJ EF DIBRVI
QFSTPOOF RVJ GSNnRVFOUFSB DFUUF DMBTTF FYUNnSJFVSF -

%F HBVDIF h ESPJUR UFOBOU MFT DJTFBVY EJSFDUSJDF EF)VHNBP M&EBIEIDU
.BSDFM EJSFDUSJDF HnOnSBMF BEKPJOUF EV$444) NBJISFTTF
EF MB .vVOJDJQBMJUn EF 4BJOU .BSDFM EF.GMMHENMIFV DPOTFIMMoSF NVOJDJQBMF
.VOJDJOQBMJUn EF 4BJOU .BSDFM EF 3JDIFMIFShTRIERQUBFE)Y $POTFIJM EpPBENJOJTUSBUJP
%FTKBSEJOT EFT $IpCET. SFQSNTFOUBOUF EV EnQVUn EF 3JDIFMJFV +FBO
cNPOE EJSFDUFVS QBS JOUNSJN EF MB $BJTTF %RTXBSEFUI\EFTE
SFTQPOTBCMF EF MUFOHBHFNFOU EBOT MB [IBINNN OBVHBIEIJOT EFT $IpOFT

$PNNVOJIRVNn EF QSFTTF PGGJDJFM EV $FOUSHIMEISWHPHBJIOU )ZBDJOUIF $444)0T
XXX DTTTI HPVW RD DB VO OPVWEM FTQBDF EBEFEFQMEITTBBIS QPVS MET EMFWFET EF TBJOU N




-VOEJ MF NBJ MF QPNNJFS EF MB QFSTr\a¥BQIMBOUNn EFWBOU MuJNNFVCM
.BSDFM EF MunDPMF 4BJOU )VHVFT 4BJOU .BSTHM\FITMFOU .NF *TBCFMMF )PVMI
DPOTFIMMoSF NVOJDJOQBMF B JOWJUn DIBRUYF QWIWE iB-KHFUUFSSF EBOT MF USPV
BDDVFIMMJ DF OPVWFM BSCSF RVJ BSCHFSBBUREHKhE&ARBFBMEPTFT

$F DBEFBV EV $POTFJIM EF MB .VOJDJQBMJUnEHPHBEBFBIBIFMIFV BWBJU nUn QSPI
EBOT MF DBESFHEFE MFDFGMWSIFS EFSOJFS $FU BSCS
GSVJUJFS GMFVSJSB FU BWFD MuBJEF EERFGOFEBRMAIRMBNF-MMFENFOU EFT QPNNF
EF TPO MBCFVS
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60 QBSUFOBSJBU BWFD MB

&0 BWSJIM QBRVM BWPOT GBJU VOF HSBOEF EFNBOEF TQNDJBMF BVY nMoWFT EF M
.BSDFM EnDPSFS OPUSF $SPRVF MJWSFT

4VS MF UloNF EFSF DpFTU HnOJBM  FO UPVMFTKFMQFT FOUSFQSFOFVST BDDPNQB
NF cNJMJF FOTFJHOBOUF POU USBOTGPSNn DFUUF TUSVDUVSF EF CPJT FO EJBQ
TBIJTPOT %BOT MFT DMJINBUT MFT QMVT EPVY MF $SPRVF MJWSFT MPHFSB FO EFT
DMBTTF FYUnSJFVSF EF MunDPMF 5BOEJT RVF MPSTRVF MulJWES TF NPOUSFSB M
SnGVHJIFSB QSoT PV EBOT MF CVSFBV NVOJDJQBM

&0 QMVT EF QFSTPOOBMJTFS MF $SPRVF MJWSFT MFT nMoWFT POU TnMFDUJPOO
EPDVNFOUT RVJ TFSPOU EJTQPOJCMFT EBOT DFMVJ DJ 1PVS MF NPNFOU DFVY DJ
BVY KFVOFT NBJT OPVT SBKPVUFSPOT EFT UJUSFT QPVS MFT BEVMUFT BVTTJ

$FUUF JOJUJIBUNNYF- E T B'QFSNJT EF DSnFS § VO SnTFBV EF
CPtUFT EF QBSUBHF " RVJ 8§ WJTF h SBTTFNCMFS FU h FOHBHFS MFT DPNNVOBVUNT
MB MFDUMSKEOT DSPRVEMJWSET DB DRPOTNMUN MF KVIMMFU

$FUUF BDRVJTJUJPO TuJOTDSJU EBQBMESPSRKFU-GJIOBODN FO NBKFVSF QBSUJF (
$BITTF %FTKBSEJOT EFT $IpOFT

/ WINTJUF[ QBT f
1PVS QMVT EpJOGPSNBLIPODSPRVEMIWSFET DB




&ODPSF DFUUF BOOnF MFT QSPKFUT GMFPEHBO0OE BYHDBENQMJITTBOU DFT
SnBMJTBUJPOT OPVT TPVIBJUJPOT BHSNnNAOUFSWRUE\NINBIFV EF WJIF FU MF DF
4BJOU .BSDFM EF 3JDIFMJFV &O WPVT QRMRSR)ESS FU KPVJS EF OPVWFBVY
FTQBDFT MF 5PVU QFUJMBBBOF %nGJ BtOn FO GPSNF MF KBSEJO DRNINVOBVUB.
OPVWEFBYV HB[nCP FU MF OPVWFM FNQMBDFNROUGERJISIHP TB

/PVT WPVT QSnTFOUPOT EPOD DFT QSPKFUTUWRP O FOSQIARHSBQIJF
60F JOBVHVSBUJPO PGGJDJFMMF EF DFTMWMBVYPNOWQSBDIBJO

(SIDF BV QSPHSBNNWFBVY )PSJ[POT QPVS MFEBtBRVWFSOFNFOU EV $BOBEB MF
$PNJUN EFT -PJTJST EF 4BJOU .BSDFM B QV BRPYuUnIMBIREG

LFTINBSDFMMPJT iHNT EF QMVT EF BOT QAIMSBSRBEYHAWUBF
SFNFUUSF FO GPSNF EBOT MB OBUVSF URYWBNECFVBYO-IHVIBOGBOUT BV QBSD

%F HBVDIF h ESPJUF MF OPVWFM FNQMBDFNFORBSDPVST %nGJ BtOn FO GPSNF
EV 'SJHP TBOT GBJN FU EFT FYFSDJTFVST EF KVIMMFU
%nGJ BtOn FO GPSKNVJO

-F QBSDPVST %nGJ BtOn FO GPSNF KVJMMFU




$F QSPKFU EBUBOU EV TFQUFNCSF  WJTBJU h BNnOBHFS VOF BJSF EF KFVY QPV
NPJT h BOT BGJO EF SnQPOESF BVY CFTPJOT HSBOEJTTBOUT EF KFVOFT GBNJM

*NM FOGJO nUn DPODSNUJTn MF KVIJMMFU  FO QBSUJF HSIDF BV TPVUJFO GJOBOI
QBSUFOBJSFT EPOU MF 'POET ENWFMPQQFNFOU SVSBM '%3 EF MB .3$ EFT .BTLPV
FU MB $BJTTF %FTKBSEJOT %FT $IpOFT QPVS MF QSREBWEDIUWIBM MF GPOET
.POUNSNHJF PO CPVHF © EnDPVMBOU EV 1SPHSBNNF EpBTTJTUBODF GJOBODJoOSF
MPDBMFT FU SnHIPOBMFT FO NBUJoSF EuBDUJWJUN QIZTJRVF FU EF QMFJO BJS E\
1"*-3 B QFSNJT MuBKPVU EpvVO NPEVMF TVQQMNNFOUBJSF

-F 5PVU QFUJU 1B$MF KBSEJO DPNNVOBVUBJSF -F 5PVU QFUJU 1BSD
KVJO KVJO

-F 5PVU QFUJU 1BSD FU MF KBSEJO DPNNYEBWYBERIU 1BSD FU MF KBSEJO DPNNV
KVJO KVIMMFU
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%oT TB DPNQMnUJPO MFT GBNJMMFT BSCPSESHT EP@QUBGDDPVSVFT QPVS QSPGJL
NPNFOUT BHSnBCMFT EBOT DF 5PVU QFUJU 1BSD

Vo
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-F QSPHSBNNF EV 'POET EFT JOGSBTUSVDUVSKFT BEFMDBMBPUB3'- EV HPVWFSOFNFOU
$BOBEB B GJOBODn MUBHSBOEJTTFNFOU EFPARVSBYBBESD EnKh FYJTUBOU %0T
NBJOUFOBOU OPVT WPVT JOWJUPOT h D\NBWVIMaSWNHTGEVMET GJOFT IFSCFT RVJ N

HBSOJTTFOU -FT TVSQMVT JSPOU EBOT MN'RV¥IA ASBEMEBBOUVFMMFNFOU EnQMBDI
DFMVJ DJ

#JFOUyU EFT CBDT TFSPOU BVTTJ JOTUBMMSTHEERSE |BWPT EUFTQBDF h DF KBSEJ

-F KBSEJO DPNNVOBVUBJYSPE

-uBODJFO KBSEJO DPNNVOBVUBJSF  -F OPVWFBYV KBSEJO DPNNVOBVUBJSI
KVIJMMFU TBOT MFT CBDT KVJMMFU




-F EFSOJFS QSPKFU FOUBNnN BV EnCVU EV NPJOT EF KVJO FTU OPUSF OPVWFBV MJFV EF SFODI

'JOBODN FO QBSUJF Q8BHEBNNF /PVWFBVY )PSJ[POT QPVS MFT BtOnT EV HPVWFSOFNFOU EV ¢
VOJDJQBMJIUN EF 4BJOU .BSDFM EF 3JDIFMJFV TPVIBJUF PGGSJS VO QSPMPOHFNFOU FYUNSJF
DPNNVOBVUBJSF

$FU FTQBDF QFSNFUUSB BVY BtOnT FU h UPVT MFT NBSDFMMPJT EF TF SBTTFNCMFS h MUPNCS
MpnUn PV h MpuBCSJ EF MB QMVJF *M QFSNFUUSB BVTTJ BVY DZDMJTUFT EF QSFOESF VOF QBV
CPVUFIJMMF PV CPJSF h MB GPOUBJOF EpFBV JOTUBMMNF QSoT EF DF DIBQJUFBV QFSNBOFOU

-B GPOEBUJPO EV HB[nCP WVF EV $FOUSF DPNNVOBWIBISfOF EUFBV FO BSSJo!

KVJO EF MB UBCMF h QJRVF OJR!
KVIMMFU

-F HB[nCP -F HB[nCP
KVIMMFU KVIMMFU
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BMIFVSFVTENFOU MFT QJTDJOFT SnTJEFOUJENSRETTPBWIRIU EFT OPZBEFT DIF[ M
KFVOFT FOGBOUT "JOTJ OPVT TPVIBJUPOTI\PYDBEYQRMAVBNFOU TVS MB
TnDVSJUn EFT QJTDJOFT SnTJERCRMFDMNERVE NVOJDJQBMJIUN FTU SFTQPOTBCMF |
BQQMJIDBUJPO

-F .JOJTUOSF EFT "GGBJSFT NVOJDJQBMFTBUWEP MEBEIUVOF TFDUJPO FOUJOSF F
EF QSnWFOUJPO $FMMF DJ JODMVU VO (\BEFEEBRSMNIBUBOU EF QSoT EF  QBHI

(VJEF EuBQQMJIDBUIBBNMMNFOU TVS MB TnDVSJUNn EFT QJTDJOFT ShTUEFODEEMM
DPOUFOV RVFCFED DB DEO DPOUFOV BEN NJO BGIEERMFT QVOWMJIDBUJPOT NJOJTUF
TEDVSIJUEF@QJTDJOFT@SFTIJEFOUJEMMET (63QFBHTIEHPORMELMINTE QEG

4FDUJPO 4nDVSJUn EFT QJTDJOFT SnTJEBQUJEMMHEIVECED DB IBCJUBUJPO UFSSJL
QJTDJOFT FU TQBT TEDVSJUFE QJTDJOFT SFTJEFOUJFMMFT

1PVS QMVT EF EnUBJMT OPVT WPVT JOWJSGRH NOPRYQEEFT EV KVJO
IUUQT XXX RVECED DB HPVWFEFSOENFOU NJOJTURSFT BGEBISFT NVOJDIQBMFT
QvCMJIDBUJPOT CVMMFUJO NVOJ FYQSFETT_ OO KVJ

e e T R +O«vl »+Eve8«

1BS MF CJBJT EF GBFNFOU NVOJDJQBM TVS MpVUJIMJITBUIRIBDERNNBIFBY QPUB
BEPQUN MF KVJMMFU MB .VOJDJQBMJW§ BuHOBEBHNUIMITBUJIPO EF MuFBV QP
WVF EF QSNnTFSWFS MB RVBMJUn FU MB RVBWQEDBN EF MB SF
/IPVT WPVT QSNnTFOUPOT EFT TVHHFTUJPOT QSP(
QBS MF (PVWFSOFNFOU EV 2VnCFD BGJO EF SnE!
HBTQIJMMBHF EF MpFBV UPVU FO QSPGJUBOU EF
EFT TQBT DFU nUn QBSDF RVF § 7PUSF FBYSBF
FBV h UPVT ~
&OUSF BVUSFT WPVT QPVWEF][
« 8§ 7nSJIGJIF[ SNnHVMJoSFNFOU MF TZTUoNF EF G
MuFOUSNF EpFBYV FU MB QBSPJ EF WPUSF QJT
EnUFDUFS MFT GVJUFT FU EF MFT SnQBSFS
« /F SENQMJITTF[ QBT MB QJTDJOF h QMVT EF
DFOUJNOUSFT EV CPSE $FMB QFSNFUUSB EF
MFT QFSUFT DBVTNnFT QBS MFT nDMBCPVTTVS
« -INJUF[ MunWBQPSBUJPO DBVTnF QBS MB DIB
WPVT BTTVSBOU EF TVIWSF MFT JOEJDBUJPC
o DPVWSJS MB QJTDJOF MPSTRVUFMMF OpF
o NBJOUFOJS MB UFNQnSBUVSF EF WPUSF
EFTTPVTEF «$ o °
1PVS DPOTVMUESIMENEOU 3oHMENFOU NVOJDJOQBM TVS M VUIMJTBUJPO EF M
QPUBCMFE BMMF[ h MB QBHF TVIJWBOUF EV TJUF 8FC BMWMBN.VOJDJQ
IUUQT TBJOUNBSDEMEEFSJDIEFMJFV DB EPDVNIFOUT RGEFHM
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(SIDF h VO EFVYJoNF TPVUJFO GJOBODJFSEPRBUTFEIUASNHIF OPVT BWPOT BDRVJT Wn
BTTJTUBODF nMFDUSJRVF BVUPOPNJF EF DRERWIEET JEnBMFT FU WnMPT "S#JLFT
QFUJU NPZFOT FU HSBOE BJOTJ RVF EFATBEEFIRTRPIQFNFOUT TPOU TFVMFNFOU PGGF
DJUPZFOT EF 4BJOU .BSDFM EF 3JDIFMIF$NPIEBFWPDBEJPO

"QQPSUF[ VOF QJoDF E JEFOUJUn QFSNJTEPNDHOESESWF EF SnTIJEFODF MPST EF W
QBTTBHF BV CVSFBV NVOJDJQBM

1SnWPZF[ VO EnQyU EF TnDVSJUn FO BSHFOQEWS DIBRVF WnMP

"QQPSUF[ VOF DPQJF EF WPUSF BTTVSBODF BEIQBOIBCIMIU

$PNNFOU QPVWF WPVT FNQSVOUFS EFT nRVIQENFORLEIBEBIGT EBOT WPUSF NVOJD,.
"QQFMF[ BV CVSFBV NVOJDJQBM EV MVOHIBY KFVEJ EF
-B EVSnF EV QSpU FTU Ep TENBJOF
7PVT QPVWF[BVTTJ DPOTVMUFS FU NpNF SOTHWEBRBREOBT FO MIJHOF EF EUBVUSFT Q
TFSWJIDF QBSUPVU BV 2VdCHFDOSEU OPVS CPVHFS DB
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%FQVIT QMVT EF BOORKT

FTU VO JNQPSUBOU QSPEVDUFVS NBSDFMMPJT EF HB[PO FO
QMBRVFT

-B TBUJTGBDUJPO EV DMJFOU BJOTJ RVIBMB RVBMJUn EF T
QSPEVDUJPO TPOU BV D VS EFT QSJPSJUNT EF DFUUF
DPNQBHOJF &0 HVJTF EF QSPMPOHFNFOU EF MFVS TFSWJDF
MuFOUSFQSJTF PGGSF VOF OPVWFMMEZEOIUBBUJWF BVY DJUP
4BJOU .BSDFM EF 3JDIFMJFV MB SnDVQnSBUJPO EF
DBSUPVDIF QPVS MuPSHEBITNF

%0T NBJOUFOBOU WPVT QPVWF[ BNFOFS EFT DBSUPVDIFT
BVCVSFBV NVOJDJQBM

IPVT MFT MJWSFSPOT DIF[ -FT 1SnT 7FSUT . # MUnF
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$YLV SXEOLF

$8; &2175,%8%$%/(6 '( /$ 081,&,3%/,7<

$9,6 38%/ VW GRQQ« SDU OD VRXVE&HJ®RXHQ WXDO B HOXG
G«VLUH YHQGUH VD IDXFKHXVH ¢ GV TGH\PDRRIGAD B Q'
aJ«H GH SOXV GH DQV D R@« XWHRUMYHHSHQB D GWa Fid
DXFXQH JDUDQWLH

/RXWH SHUVRQQH LQW«UHV MUxHY ¥ OHV XRIUW G ©S FIDVHK BXC
«FULW HQ PHQWLROYDOQOW OH OSXOGRXIHRBKWK GK OD P.
6DLQW ODUFHO GH 5LFKHOLKRX ¢ \6IDARWDOO UF & HG 6IWb LR K
MHXGL RX SCALERXWUERHGVD L OWPDUFHOGHULFKHOLHX |

3RXU WRXWH TXHVWLRQ YRXWVHDRXFHKQYRIXSDDSBHOHU L
/H FRQVHLO VH U«VHUYH GB)AURDWWIHQQCcDRFNOWHIHQL
'211¢, 6$,17 0$5&(/ '( 5,&+(/,(8 FH KXLWGHP M XRYXOHW

-XOLH +«EHUW
'LUHFWULFH J«Q«UDOH HW VHFU«WDLUH WU«VRUL2UH
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/HV IDLWV VDLOODQWY GX UDSSRUW ILQDQF

SUABVHQW?2 | OD U28XQLRQ GX FRQVHLO GX

__________________________________________________________________________|
/ID PDLUHVVH OPH ODUJXHULWHWHINXRVFLWRVHQD L®/MHUWV DI

UDSSRUW ILQDQFLHU GH DD ORBQFE B D6Q EW K GBLHH ¥ D L C
&KaUHV FRQFLWR\HQQHV

&KHUV FRQFLWR\HQV

OHPEUHV GX FRQVHLO PXQLFLSDO

5$33257 '( /$ 0$,5(66( 685 /$ 6,78%$7,21 ),1$1(8/%681,&,3%/,75

(Q YHUWX GHV GLVSRVLWLRQ\WGH PXQURNLISEO®H OH P DG
UDSSRUW DX[ FLWR\HQV GHV |DLIQD\W MDHD GIDVQ WX GXSSE

HIWHUQH ORUV GcXQH V«"DQFHH RHGBWLRBLONK 6 & XAVR Q/\DHIL
OcDQQ«H



(Q FRQV«TXHQFH FcHVW DYHF WROXVUDUXE/ FS@WHVOWY VT X
UDSSRUW ILQDQFLHU GH OCcH[HUG kFHPEXLHV ¢ H VDAL QWH.U P
Y«ULILFDWHXU VXU FHV «WDWV

5$33257 ),1$1&,(5 121 &2162/,'S (7 &2162/,'S

IHV «WDWV ILQDQFLHUV GH ODPKQLGH SDOG KW LG ®DXL C
G«PRQWUHQW GHV UHFHWWHYV \GH GH SRXWGHQY §XSE
OcH[HUFLFH GH

ICH[F«GHQW DFFXPXO« DX G«FHPEUKDFWIHVW GRHQJ W
G«FHPEUH Vc«O2a2YH ¢ QV GIHP PRE IPXIMDWE RO
LQIUDVWUXFWXUH GHV HDX[ XNXRAXOHWRQ DHIHPWIS H
G«FHPEUH Vc«O2aYH ¢

'H OcDYLV GH OcDXGLWHXU )%/ 6QDRE&LHUV FRD \KRDLVG
WRXV OHXUV DVSHFWYV VLJQIFIR©ODRWLAYPK@W DRD JIR UPG
FDQDGLHQQHV SRXU OH VHFWO® YAH SXE®VWFLR®Y O«H® DX [
FHV DVSHFWV VLJQLILFDWLIV WRRQRUE P BQWV DKW LARC
:9,,, GH OD /RL VXU OD ILVFDOLW« PXQLFLSDOH



«O«PHQW GH FRQFLOLDWLRQ ¢ GHV ILQV ILVFDOHYV



O9RXV SRXYH] FRQVXOWHU OH UPSQRARLVNS FRPSOHW DX EX

$9,6 '( / $8',7(85

'H ©OOYLV GH OcDXGLWHXU )%/ 6 ODORLH UV BRYVKDOLW ¥\
WRXV OHXUV DVSHFWV VLIQGHLEDWLWLW XRQHR@DIBDODGL
GH 6DLQW ODUFHO GH S5LFKHOLHRWXTXH GHWBHUHMXOWD
OD YDULDWLRQ GH VHV DFVHALWHM Y BQHMHGW YHWVOXDPD G
SRXU OcH[HUFLFH WHUPLQ« ¢ PHWWHPGELNWHR F &Y ORELOPH\
SRXU OH VHFWHXU SXEOLF
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/IH WDX[ JOREDO GH WD[DWLRQ U«HO GH HVW GH
GLYLV?2 SDU

6HORQ OcDYLVY GH OcDXGLWHR®Y OHHW DGH O@R BEDWOFIGHH '
GH OD OXQLFLSDOLW« D «W¥ XMADED VLGOIV PV RAVV(
HILJHQFHY O«JDOHYV

3RXU OcDQQ«H OD OXQLFLSGB WX[DWDRYW FRPPH WD
« 7DX[ GH EDVH

55081S5%$7,21 (7 $//2&%$7,21 '( 'S3(16(6 '(6 0(0%& (6
&216(,/ 081,&,3%/ 3285 /°$11S(

7HO TXH PHQWLRQQ« ¢ OcDUWIDARGHPHOMW GHVRLOXXUPC
LQFOXUH DX UDSSRUW ILQDQFLPHQGH RD \OX) LOFI. SUX@PL
DOORFDWLRQV GH G«SHQVHV TXH URKDRIXAWH G HPED H »XAX
RUJDQLVPH PDQGDWDLUH GH FHQ®HPKIQ RKLSEDXQ RUJIDQ



(Q FRQFOXVLRQ OH UDSSRUW GH{ @D \PXQX B WS RQLWQ B
GH UHPHUFLHU OHV JHQV TXLQW¢LPRBOW TOCHH@W HPVE OHH Gt
WLHQV ¢ UHQGUH KRPPDJH DX[ QRPEWIXP HQ®Y « ¥ RO
DFWLYLW«V FRPPXQDXWDLUHV

“H WLHQV «JDOHPHQW ¢ UHPHRIXHUOMK F RO S B 6 DAXICR(
OD PXQLFLSDOLW« SRXU OHXQUWWQXOYDLQ EWRODHXW GH R
SRSXODWLRQ

&H MXLOOHW

ODGDPH ODUJXHULWH '"HVURVLHUYVY PDLUHVVH
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/JHV FROOHFWHV V HIIHBRXMB QWG HW UK 15 OMIK « VHVQE B B\G U H V « UG S QEHHID/
ERUGXUH GH OD YRLH SEEHOQDXHXHERXYROUGGPY O VHPIS U VIR M« HNO GIBD \
WURWWRLU VHXOHPH®W ¢F®OBMMBDANVDIQFBDECY BHO QR REU HXR PR HUV«

+ $XFXQ G«FKHW SODF«WDFpwr v €0 F VYU RE QRIFUVEE WRW VXU OH W
/| LOGXVWULH OH FRPPHWEOKIRXLA U GV
e /HV U«VLGXV GRPHVWLHX$SYDER V Y A »

EDFV URXODQWYV FRQIRSRMYVH@®D ‘ 9 I%ﬁ”"ﬁﬁ
GH PDWLAUHV U«FXS«UDBORXORKL R 4 Q

3RXU GH SOXV DPSOHV LQIBO#ID W IHR/QR/DMM. 2X QN OAZAAN VG EWEKIH EFHRFQRVKX

«<FRFHQWUHYV PL DYULO ¢ ILQ QRYHPEL

6DLQW +\DFLQWKH $FWRQ 9DOH
UXH %URXLOOHWWH KGX ¢ HQKGGUHGUXIHX1GEBDAFRAWEBHVDPHIGL HW
/HV UHPRUTXHV GH SOXWB&EWGLV; /IBY QHPRRIQWHDEH EO XV E&HS WsdH V

*URV UHEXWYV FROOHFWHY SV XM CIRPHVWLTXHYV (
2EMHWV G XVDJH GRPHW\&DTXHOMHURSFIURVHFRIOP HE UV S®DE<HW VH.
G«SRV«V HQ ERUGXUH GH UXH OD Y H IlyX®H7 %Y FREVF B O Ob\F WD F L Q
5DPDVV«V OH MRXU SU«KX DX FDOHQGULHUHHDWYWEGEL K AMSWHPEUH
/IHV SHWLWV U«VLGXV P=PH G«SRV«V G DM G HDFWVURX 6DLQW -X

GHV ERLWHV OHV PDW«UIGXY GH FRQVW U XF#WLRIX HO ¥ WRMLODOH ¢
LQIRUPDWLTXHV HW «OHFWURQLTXHV QH VRQW SDV DFFHSW«V

7THUUH HW EUDQFKHV 9LGDQJH GHV LQVWDOODVW
UXH /HPLUH 6DLQW +\DBXQWHKM[ DQV GH PDLVHRUPURE WED U

'X OXQGL DX MHXGL GH K ¢O HKKVW LPSRUWDQW GH RDLI\WQ
/JH YHQGUHGL GH K ¢ K '«JDJHU HQWL2UHPHQW O HWDRR/X Y |
GH G«SODFHPHQW LQXWL

3 R MR KX\HHRKIFRRP H Q W DIE R PP X GRXVIBEBOID| M RX R Q\VOWLWMUIKMWWEBY 72727 UL
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@ «FKEWDWL2UHV&QAREWEXUIDE & QLTXHV
&ROOHFWH GHIUKMYRRWRWKRY 6DEDWLAERDO®EKOEHE 6ADLAMW -%EH QD
O &ROOHFWH &RMOVWI RXYINHY xPEQWMXRBEDVQBDEDMRQDUFHO GH 5LFKI

O &ROOHFWH GHV U«VLGRXE R PAMVOLHKX H\H CoR RUDEEAPKK , DRI OD' V HF WURQ $875

/HV EDFV YHUWV EOH®D RWOHEWE X 8N ORNIWH D CRI NG, MRHGNMH U V X




