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��5pVHUYp�DX[�

'HSXLV�TXH�OH�&RYLG����WXH�¢�OD�PDLVRQ�GØDUU¬W�GH�'RXDL�
.ULVWRI�HVW�mHQ�GDQJHU�GH�PRUW}
,O�HVW�FRQVLG«U«�FRPPH�mbSHUVRQQH�¢�ULVTXHb}�HQ�UDLVRQ�GH�SUREOªPHV�GH�VDQW«�HW
VD�VLWXDWLRQ�HVW�GHYHQXH�mbSU«RFFXSDQWHb}�GHSXLV�OH�G«FªV�VXUYHQX�¢�OD�PDLVRQ
GØDUU¬W�GH�'RXDL��OH���DYULO��0DLV��SRXU�OØKHXUH��WRXWHV�OHV�GHPDQGHV�GH�PLVH�HQ
OLEHUW«�GH�.ULVWRI�RQW�«W«�UHMHW«HV�

-��&��_� ����������

.ULVWRI�����DQV��HVW�GpWHQX�j�OD�PDLVRQ�G¶DUUrW�GHSXLV�OH�PRLV
GH�QRYHPEUH��0DOJUp�VRQ�pWDW�GH�VDQWp��VHV�GHPDQGHV�GH�PLVH
HQ�OLEHUWp�RQW�WRXWHV�pWp�UHMHWpHV�

'HSXLV�TXØHOOH�D�DSSULV�TXØXQ�G«WHQX�GH�VRQ�¤JH�HW�GH�VRQ�E¤WLPHQW��¢�OD�PDLVRQ�GØDUU¬W�

«WDLW�G«F«G«�GX�&RYLG����OH���DYULO��KWWSV���ZZZ�ODYRL[GXQRUG�IU��������DUWLFOH���������

���GRXDL�OH�GHWHQX�GHFHGH�OD�PDLVRQ�G�DUUHW�HVW�ELHQ�PRUW�GX�FRYLG������OD�IDPLOOH�GH

.ULVWRI�����HVW�mbWUªV�WUªV�VWUHVV«Hb}��.ULVWRI�D���bDQV��OD�GRXEOH�QDWLRQDOLW«�EULWDQQLTXH�HW
UXVVH��HW�LO�HVW�HQ�G«WHQWLRQ�¢�OD�PDLVRQ�GØDUU¬W�GH�'RXDL�GHSXLV�OH��bQRYHPEUH�

/H�G«WHQX�HVW�SODF«�VRXV�«FURX�H[WUDGLWLRQQHO��FØHVW�¢�GLUH�TXØLO�HVW�HQ�G«WHQWLRQ�SURYLVRLUH

GDQV�OØDWWHQWH�GH�OØDERXWLVVHPHQW�GØXQH�SURF«GXUH�GØH[WUDGLWLRQ�ODQF«H�SDU�OD�5XVVLH��R»

.ULVWRI�HVW�VRXS©RQQ«�GH�IUDXGH�

mb3HUVRQQH�¢�ULVTXHb}

/H���bI«YULHU��OD�FRXU�GØDSSHO�GH�'RXDL�D�«PLV�XQ�DYLV�IDYRUDEOH�¢�VRQ�H[WUDGLWLRQ�PDLV

.ULVWRI��TXL�QLH�OHV�IDLWV�TXL�OXL�VRQW�UHSURFK«V��D�IRUP«�XQ�SRXUYRL�HQ�FDVVDWLRQ�SRXU

FRQWHVWHU�FHWWH�G«FLVLRQ��/D�&RXU�GH�FDVVDWLRQ�QH�VØHVW�SDV�HQFRUH�SURQRQF«H�HW�OØKRPPH

HVW WRXMRXUV HQ G«WHQWLRQ 2U FH G«WHQX DX SDUFRXUV DW\SLTXH VRXIIUH GØXQH m K\SHUWHQVLRQ
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HVW�WRXMRXUV�HQ�G«WHQWLRQ��2U��FH�G«WHQX�DX�SDUFRXUV�DW\SLTXH�VRXIIUH�G XQH�mbK\SHUWHQVLRQ
DUW«ULHOOH�QRQ�VWDELOLV«Hb}��FH�TXL�HQ�IDLW�mbXQH�SHUVRQQH�¢�ULVTXH�GH�G«YHORSSHU�XQH�IRUPH
JUDYH�GØLQIHFWLRQ�DX�&RYLG���b}��VHORQ�OH�KDXW�FRPLW«�GH�VDQW«�SXEOLTXH�

mb8Q�P«GHFLQ�OØD�H[DPLQ«�HQ�G«FHPEUH�HW�D�FRQFOX�TXH�OØ«WDW�GH�VDQW«�GH�.ULVWRI�«WDLW
FRPSDWLEOH�DYHF�VRQ�PDLQWLHQ�HQ�G«WHQWLRQ�mPDLV�DYHF�XQ�VXLYL�P«GLFDO�HIILFLHQW�}�HQ
PDLVRQ�GØDUU¬Wb}��GLW�0H�-HVVLFD�)LQHOOH��VRQ�DYRFDWH��2U��mbLO�QØHVW�SDV�SULV�HQ�FKDUJH
FRPPH�LO�IDXWb}�HW�mbOD�VLWXDWLRQ�HVW�WUªV�SU«RFFXSDQWH�SRXU�OXL�GHSXLV�OH�G«FªV�VXUYHQX�OH
��DYULOb}�

'HPDQGHV�GH�PLVH�HQ�OLEHUW«�UHMHW«HV

/ØDYRFDWH�HVW�FODLUHb��mb,O�HVW�HQ�GDQJHU�GH�PRUWb}��,O�IDLW�SDUWLH�GHV�G«WHQXV�TXL�SHXYHQW�HQ
E«Q«ILFLHU�PDLV�VHV�QRPEUHXVHV�GHPDQGHV�GH�PLVH�HQ�OLEHUW«�RQW�WRXWHV�HVVX\«�XQ�UHIXV

�KWWSV���ZZZ�ODYRL[GXQRUG�IU��������DUWLFOH������������OD�PDLVRQ�G�DUUHW�GH�GRXDL�OH�

FDVVH�WHWH�GHV�OLEHUDWLRQV�GH�GHWHQXV���(W�OD�GHUQLªUH��G«SRV«H�PDUGL��QH�VHUD�H[DPLQ«H

TXH�OH���bDYULO��8Q�G«ODL�mbLQDFFHSWDEOHb}�SRXU�-HVVLFD�)LQHOOH��TXL�D�LQWHUSHOO«�OD�PLQLVWUH�GH

OD�-XVWLFH�FHWWH�VHPDLQH�SRXU�OD�VHQVLELOLVHU�¢�mbXQH�VLWXDWLRQ�SDUWLFXOLªUHPHQW�FKRTXDQWH
�TXL��HQJDJH�OD�UHVSRQVDELOLW«�GH�OØ�WDWb}�

mb.ULVWRI�D�XQH�DGUHVVH�HQ�)UDQFH��OD�MXVWLFH�D�VHV�GHX[�SDVVHSRUWV��LO�QH�ULVTXH�SDV�GH
VØHQIXLU��GØDXWDQW�SOXV�HQ�FHWWH�S«ULRGH�GH�FRQILQHPHQW��Þ���,O�IDXW�TXH�OD�MXVWLFH�SUHQQH�VHV
UHVSRQVDELOLW«Vb}��$YDQW�TXØLO�QH�VRLW�WURS�WDUGb"

��b3U«QRP�GØHPSUXQW�

/HV�VXUYHLOODQWV�SDV�WHVW«V�SRXU�OH�PRPHQW

&Ø«WDLW�XQH�GHPDQGH�GHV�VXUYHLOODQWV�GHSXLV�OH�G«FªV�GX�G«WHQX��OH���DYULO��PDLV
HOOH�QØD�SDV�«W«�VXLYLH�GØHIIHW��DX�PRLQV�SRXU�OH�PRPHQW��/HV�VXUYHLOODQWV�GH�OD
PDLVRQ�GØDUU¬W�QØRQW�SDV�«W«�WHVW«V�FDU�mbQRXV�QH�IDLVRQV�SDV�SDUWLH�GHV
SHUVRQQHV�SULRULWDLUHV�SRXU�OH�G«SLVWDJHb}��VHORQ�OH�V\QGLFDW�&*7��&ØHVW�GØDXWDQW
SOXV�GLVFXWDEOH�TXH��mbVØLO�\�D�GHV�SRUWHXUV�DV\PSWRPDWLTXHV��LOV�FRQWLQXHQW�GH
SURSDJHU�OH�YLUXVb}�¢�OD�PDLVRQ�GØDUU¬W��$YHF�OHV�FRQV«TXHQFHV�TXH�GHV�G«WHQXV
FRPPH�.ULVWRI�HW�OHXUV�IDPLOOHV�SHXYHQW�O«JLWLPHPHQW�UHGRXWHU�

3RXUVXLYH]�YRWUH�OHFWXUH�VXU�FH�V��VXMHW�V��� )DLWV�GLYHUV�'RXDL���WDJV�IDLWV�GLYHUV�GRXDL� _
([WUDGLWLRQ���WDJV�H[WUDGLWLRQ� _ &RXU���WDJV�FRXU� _
6DQWp�SXEOLTXH���WDJV�VDQWH�SXEOLTXH� _ eWDW�GH�VDQWp���WDJV�HWDW�GH�VDQWH� _
3ULVRQQLHUV�HW�GpWHQXV���WDJV�SULVRQQLHUV�HW�GHWHQXV� _
'RXDL ������ 1RUG� ��UHJLRQ�GRXDL HW VHV HQYLURQV�GRXDL� _
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'RXDL���������1RUG����UHJLRQ�GRXDL�HW�VHV�HQYLURQV�GRXDL� _
FRXU�G
DSSHO���WDJV�FRXU�G�DSSHO�

&RQWHQXV�6SRQVRULVpV��KWWSV���SRSXS�WDERROD�FRP�IU�"WHPSODWH FR
%MPPIYVW�WYV�PI�;IF
�KWWSV���FDW�QO�HX�FULWHR�FRP�GHOLYHU\�FNQ�SKS"FSSY �	FSS +,)ZD<X<�+S�ZDHULJ\W+UDB5+�
WV6Z�1XLHUG/.5KX:B�5$IQYN1H�LN-F��+<3U�*SL2�=&UX<*)MG�JF,5:�&OW0�RDU9(T'�$�W=P3J�K/*1N+F�K8�1FK�JN]B(
K;\3�)%:LYXPOJ]+��%R$KD6+$/�Q]�U�:\2;[[���W�JX�E+9:.R�4U�&B�$IEGX=056;$8�;�$31=$��DT/]H+W;�$/'S[)
8'GN6R=<GX]SY�:O$,B���O/2QJL%�-:MZ=X�-,2&�F-�%-47;�T$M�MF[6)8�M�Y)50=�<(7I�
\V;67Z-1�:I%SFX1KOIT)]�%7USE6['8/Y;�[��B$(*�%YUZ	PD[GHVW KWWSV��$��)��)ZZZ��VWGLEV�FRP��)IXUQLWXUH��)VH
RI�IRXU�W\SH������FKDLUV�DUQH�MDFREVHQ�IULW]�KDQVHQ�������)LG�
IB����������)��)XWPBFRQWHQW��'FSFBBOSBWHVW���XWPBWHUP��'ORZ���XWPBPHGLXP��'FSF���XWPBVRXUFH��'FULWHR���
SGS�FULWHR�QRQ�H[FOXVLYH���XWPBFRQWHQW��'G���FXUUHQF\��'JES���IRUFH/RFDOH��'HQ�86�

6HW�2I�)RXU�7\SH������&KDLUV�%\�$UQH�-DFREVHQ�)RU�)ULW]�+DQVHQ������
�����������VWGLEV�FRP
�KWWSV���FDW�QO�HX�FULWHR�FRP�GHOLYHU\�FNQ�SKS"FSSY �	FSS +,)ZD<X<�+S�ZDHULJ\W+UDB5+�
WV6Z�1XLHUG/.5KX:B�5$IQYN1H�LN-F��+<3U�*SL2�=&UX<*)MG�JF,5:�&OW0�RDU9(T'�$�W=P3J�K/*1N+F�K8�1FK�JN]B(
K;\3�)%:LYXPOJ]+��%R$KD6+$/�Q]�U�:\2;[[���W�JX�E+9:.R�4U�&B�$IEGX=056;$8�;�$31=$��DT/]H+W;�$/'S[)
8'GN6R=<GX]SY�:O$,B���O/2QJL%�-:MZ=X�-,2&�F-�%-47;�T$M�MF[6)8�M�Y)50=�<(7I�
\V;67Z-1�:I%SFX1KOIT)]�%7USE6['8/Y;�[��B$(*�%YUZ	PD[GHVW KWWSV��$��)��)ZZZ��VWGLEV�FRP��)IXUQLWXUH��)VH
RI�IRXU�W\SH������FKDLUV�DUQH�MDFREVHQ�IULW]�KDQVHQ�������)LG�
IB����������)��)XWPBFRQWHQW��'FSFBBOSBWHVW���XWPBWHUP��'ORZ���XWPBPHGLXP��'FSF���XWPBVRXUFH��'FULWHR���
SGS�FULWHR�QRQ�H[FOXVLYH���XWPBFRQWHQW��'G���FXUUHQF\��'JES���IRUFH/RFDOH��'HQ�86�
���SULYDF\�FULWHR�FRP���DGFHQWHU"FSSY �	FSS $K/Y)I8�&�JV.F,��Z<SS�RZ1<;M899�=JW\<0-K�1V7[�
P�;84[PI,S�G,,&KN15)V*37U)TUJT$MIB(O)R,%F)5T�+26�7W9G([5'J��E�6,=Y.F%'Z�<6+�0W�Y9(M�&$��0I0]YI(-R'EW=
J�

�KWWSV���HFOLQH�QRYHU\�FRP����������HH�G������E������F�������FH"VLWH ODYRL[GXQRUG�
ZHE	VLWHBLG �������	WLWOH %ULWV�%RUQ�%HWZHHQ������$QG������$UH�5DFLQJ�7R�*HW�8S�7R��&��$����N�/LIH�&RYHU�:

%ULWV�%RUQ�%HWZHHQ������$QG������$UH�5DFLQJ�7R�*HW�8S�7R�e���N�/LIH�&RYHU�:LWK�7KLV�1HZ�3ROLF\
/LIH�&RYHU�6FRXW
�KWWSV���HFOLQH�QRYHU\�FRP����������HH�G������E������F�������FH"VLWH ODYRL[GXQRUG�
ZHE	VLWHBLG �������	WLWOH %ULWV�%RUQ�%HWZHHQ������$QG������$UH�5DFLQJ�7R�*HW�8S�7R��&��$����N�/LIH�&RYHU�:

�KWWSV���KHUR�ZDUV�FRP�"KO HQ	O ORRW	O ORRW	P UHJLVWUDWLRQ	Q[BVRXUFH DG[BWDERROD�KZBZEBX�B��FF�JE�DX�PL[�FU�
QHZORRW���OS�ORRW�GW�WDERROD�FLG���������DJLG������������SW�ODYRL[GXQRUG�ZHE�FVG����������

*HWWLQJ�WKLV�WUHDVXUH�LV�LPSRVVLEOH��3URYH�XV�ZURQJ�
+HUR�:DUV
�KWWSV���KHUR�ZDUV�FRP�"KO HQ	O ORRW	O ORRW	P UHJLVWUDWLRQ	Q[BVRXUFH DG[BWDERROD�KZBZEBX�B��FF�JE�DX�PL[�FU�
QHZORRW���OS�ORRW�GW�WDERROD�FLG���������DJLG������������SW�ODYRL[GXQRUG�ZHE�FVG����������

�KWWSV���ZZZ�FRQIOLFWQDWLRQV�FRP�LQGH[�SKS"LG ���	OS ���	OSY �	/ �	F �����	U �����	SODFHPHQW ODYRL[GXQRUG�
ZHEB��������

7KH�::��6WUDWHJ\�JDPH��5HJLVWHU�DQG�SOD\�IRU�IUHH�ULJKW�QRZ��QR�GRZQORDG�UHTXLUHG�
&RQIOLFW�2I�1DWLRQV���:RUOG�:DU�,,,
�KWWSV���ZZZ�FRQIOLFWQDWLRQV�FRP�LQGH[�SKS"LG ���	OS ���	OSY �	/ �	F �����	U �����	SODFHPHQW ODYRL[GXQRUG�
ZHEB��������

�KWWSV���ZZZ�LQYHVWPHQWZHHN�FR�XN�DQDO\VLV���������FRURQDYLUXV�EORJ�SP�MRKQVRQ�HQIRUFHV�XN�ORFNGRZQ"
XWPBVRXUFH WDERROD	XWPBPHGLXP UHIHUUDO	XWPBVRXUFH WDERROD	XWPBPHGLXP UHIHUUDO�

&RURQDYLUXV�%ORJ��30�-RKQVRQ�HQIRUFHV�8.�ORFNGRZQ
,QYHVWPHQW:HHN
�KWWSV���ZZZ�LQYHVWPHQWZHHN�FR�XN�DQDO\VLV���������FRURQDYLUXV�EORJ�SP�MRKQVRQ�HQIRUFHV�XN�ORFNGRZQ"
XWPBVRXUFH WDERROD	XWPBPHGLXP UHIHUUDO	XWPBVRXUFH WDERROD	XWPBPHGLXP UHIHUUDO�

�KWWSV���JR�DIILOLEDQN�GH�ERG\IRNXV�ERG\IRNXVDIILOLDWH�������������WEBVEYDHQJXW�"
XWPBVRXUFH WDERROD	XWPBPHGLXP UHIHUUDO�

��)RRG�WKDW�UHDOO\�KDUPV�\RXU�JXW���WR�EH�DYRLGHG
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*XW+HDOWK�$GYLVRU
�KWWSV���JR�DIILOLEDQN�GH�ERG\IRNXV�ERG\IRNXVDIILOLDWH�������������WEBVEYDHQJXW�"
XWPBVRXUFH WDERROD	XWPBPHGLXP UHIHUUDO�

�KWWSV���JR�EDEEHO�FRP�Y��WO"EVF HQJPDJ�D����EHJLQZLWKEDEEHO�����[[�[R�
WE	EWS �B[[B[[BWDE	XWPBVRXUFH 7DERROD	XWPBPHGLXP &21	XWPBFDPSDLJQ ;;B(1*$//BJ(1BF;2B%HJLQ:LWK%DEEHO��

/HDUQLQJ�D�QHZ�ODQJXDJH�WKLV�\HDU"�Õ�7KLV�DSS�JHWV�\RX�VSHDNLQJ�LQ�MXVW���ZHHNV
%DEEHO
�KWWSV���JR�EDEEHO�FRP�Y��WO"EVF HQJPDJ�D����EHJLQZLWKEDEEHO�����[[�[R�
WE	EWS �B[[B[[BWDE	XWPBVRXUFH 7DERROD	XWPBPHGLXP &21	XWPBFDPSDLJQ ;;B(1*$//BJ(1BF;2B%HJLQ:LWK%DEEHO��

�KWWSV���ZZZ�UHDGHUVGLJHVW�FR�XN�HU��"VRXUFH 7%	PHGLXP �	WHUP UG�UOO�QDWLYH�GHVNWRS�DXGLHQFH�
����	XWPBVRXUFH WDERROD	XWPBPHGLXP UHIHUUDO	XWPBFDPSDLJQ ��������

+RPHRZQHU�2YHU���"�'RQ
W�)DOO�)RU�7KH�(TXLW\�5HOHDVH�0\WKV
5HDGHU¶V�'LJHVW�(TXLW\�5HOHDVH
�KWWSV���ZZZ�UHDGHUVGLJHVW�FR�XN�HU��"VRXUFH 7%	PHGLXP �	WHUP UG�UOO�QDWLYH�GHVNWRS�DXGLHQFH�
����	XWPBVRXUFH WDERROD	XWPBPHGLXP UHIHUUDO	XWPBFDPSDLJQ ��������

SDU�7DERROD��KWWSV���SRSXS�WDERROD�FRP�IU�"WHPSODWH FRORUER[	XWPBVRXUFH ODYRL[GXQRUG�ZHE	XWPBPHGLXP UHIHUUDO	XWPBFRQWHQW WKXPEQDLOV�D�SUHPLXP�%HORZ�3UHP

��ZSMV�EYWWM�WYV�0E�:SM\�HY�2SVH
�KWWSV���ZZZ�ODYRL[GXQRUG�IU��������DUWLFOH������������GHVYUHV�PLFKHOH�QHYHX[�FDGHW�PHGHFLQ�JHQHUDOLVWH�HVW�GHFHGHH"
FOLF 7DERRODBLQWHUQDO�

��'HVYUHV���0LFKªOH�1HYHX[�&DGHW��P«GHFLQ�J«Q«UDOLVWH��HVW�G«F«G«H
�KWWSV���ZZZ�ODYRL[GXQRUG�IU��������DUWLFOH������������GHVYUHV�PLFKHOH�QHYHX[�FDGHW�PHGHFLQ�JHQHUDOLVWH�HVW�GHFHGHH"
FOLF 7DERRODBLQWHUQDO�

�KWWSV���ZZZ�ODYRL[GXQRUG�IU��������DUWLFOH������������OH�FRUSV�UHWURXYH�GDQV�XQ�ERVTXHW�ILQ�PDUV�HVW�ELHQ�FHOXL�G�HORGLH�
EHUWLQ�OD"FOLF 7DERRODBLQWHUQDO�

/H�FRUSV�UHWURXY«�¢�6DLQW�$XEHUW�HVW�ELHQ�FHOXL�GØ�ORGLH�%HUWLQ��OD�SLVWH�FULPLQHOOH�«FDUW«H
�KWWSV���ZZZ�ODYRL[GXQRUG�IU��������DUWLFOH������������OH�FRUSV�UHWURXYH�GDQV�XQ�ERVTXHW�ILQ�PDUV�HVW�ELHQ�FHOXL�G�HORGLH�
EHUWLQ�OD"FOLF 7DERRODBLQWHUQDO�

�KWWSV���ZZZ�ODYRL[GXQRUG�IU��������DUWLFOH������������SRXUYX�TXH�MH�PHXUH�YLWH�XQ�VXUYLYDQW�GX�FRURQDYLUXV�WHPRLJQH"
FOLF 7DERRODBLQWHUQDO�

m3RXUYX�TXH�MH�PHXUH�YLWH}���XQ�VXUYLYDQW�GX�FRURQDYLUXV�W«PRLJQH
�KWWSV���ZZZ�ODYRL[GXQRUG�IU��������DUWLFOH������������SRXUYX�TXH�MH�PHXUH�YLWH�XQ�VXUYLYDQW�GX�FRURQDYLUXV�WHPRLJQH"
FOLF 7DERRODBLQWHUQDO�

�KWWSV���ZZZ�ODYRL[GXQRUG�IU��������DUWLFOH������������XQH�YLGHR�WUDKLW�GHX[�SROLFLHUV�PXQLFLSDX[�GH�WRXUFRLQJ�D\DQW�
IUDQFKL�OD"FOLF 7DERRODBLQWHUQDO�

8QH�YLG«R�WUDKLW�GHX[�SROLFLHUV�PXQLFLSDX[�GH�7RXUFRLQJ�D\DQW�IUDQFKL�OD�IURQWLªUH�EHOJH�¢�:DWWUHORV
�KWWSV���ZZZ�ODYRL[GXQRUG�IU��������DUWLFOH������������XQH�YLGHR�WUDKLW�GHX[�SROLFLHUV�PXQLFLSDX[�GH�WRXUFRLQJ�D\DQW�
IUDQFKL�OD"FOLF 7DERRODBLQWHUQDO�

SDU�7DERROD��KWWSV���SRSXS�WDERROD�FRP�IU�"WHPSODWH FRORUER[	XWPBVRXUFH ODYRL[GXQRUG�ZHE	XWPBPHGLXP UHIHUUDO	XWPBFRQWHQW RUJDQLF�WKXPEQDLOV�D�SUHPLXP�2UJ


