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0RWV�FO«V��� 1«FURSROH�FHOWLTXH��3ODLQH�GH�)UDQFH��/D�7ªQH�%���WRPEHV�¢�FKDU�� VW\OH�SODVWLTXH��

.H\ZRUGV��� &HOWLF�FHPHWHU\�� m3ODLQH�GH�)UDQFH}�UHJLRQ��/D�7ªQH�%���FKDULRW�EXULDOV��GHFRUDWLYH�SODVWLF�VW\OH�

5«VXP«�� /D�Q«FURSROH�FHOWLTXH�IRXLOO«H� HQ� �����¢� 5RLVV\�D�OLYU«� XQH�GL]DLQH� GH�V«SXOWXUHV�GRQW�GHX[�WRPEHV�
DYHF�FKDU��&HW�HQVHPEOH�GDW«�GH�OD�ILQ�GH�/D�7ªQH�DQFLHQQH� �SUHPLªUHV�G«FHQQLHV�GX�,,,H�V�� DY��-��&���
YLHQW�FRPSO«WHU�OD�SHWLWH�V«ULH�GHV�FLPHWLªUHV�DULVWRFUDWLTXHV�GH�OD�3ODLQH�GH�)UDQFH�TXL�VH�
VLQJXODULVHQW� SDU�XQ�QRPEUH�GH�V«SXOWXUHV�UHODWLYHPHQW�IDLEOHV�HW�XQ�ULWXHO�VS«FLILTXH�TXL�LQFOXW�GDQV�GHV� FDV�
SDUWLFXOLHUV�OH�G«S¶W�GH�Y«KLFXOHV�¢�GHX[�URXHV�RX�HQFRUH�G
REMHWV�¢�FDUDFWªUH�H[RWLTXH�RX�IDVWXHX[��
$SUªV�XQH� EUªYH�GHVFULSWLRQ�GHV�IDLWV�� QRXV�UHYHQRQV�VXU� OHV�GLII«UHQWV�DVSHFWV� TXL�G«ILQLVVHQW� FHV�
HQVHPEOHV��OH�U¶OH�HW�O
LPSRUWDQFH�GH�FHUWDLQV�LQGLYLGXV�TX
LO�V
DJLVVH�GH�JXHUULHUV�RX�SHUVRQQDJHV�OL«V�
¢�OD�VSKªUH�GX�VDFU«���/H�SHWLW�QRPEUH�GH�V«SXOWXUHV��OD�TXDOLW«�GH�FHUWDLQV�PRELOLHUV� �EURQ]HV�
SODVWLTXHV� HW� F«UDPLTXHV� ¢�YHUQLV�QRLU�� HW� OD� UDUHW«�YRLUH� O
DEVHQFH� GH� Q«FURSROHV� U«JLRQDOHV� SRXU�OHV�
S«ULRGHV�SOXV�DQFLHQQHV�HW�U«FHQWHV� QRXV�FRQGXLVHQW�¢�QRXV�LQWHUURJHU�VXU�O
RULJLQH�GH� FHV�
FRPPXQDXW«V� HW� OD�YDOHXU�KHXULVWLTXH�GHV�Q«FURSROHV�SRXU�O
«WXGH�GH�OD�G«PRJUDSKLH�HW� O
HWKQRJHQªVH�GHV�
SRSXODWLRQV�DQFLHQQHV�� 2Q�SHXW�HQILQ�VH�GHPDQGHU�VL� OD�PRWLYDWLRQ�GHV�«OLWHV�GH�OD�3ODLQH�GH�)UDQFH�
Q
«WDLW�SDV� G
DIIHUPLU�� GDQV�XQ� FRQWH[WH� KLVWRULTXH�SDUWLFXOLHU�� OHXU�DXWRULW«� VXU� XQ�WHUULWRLUH� HW� OD�
SRSXODWLRQ�HQ�SULYLO«JLDQW�SRXU�OHV�IXQ«UDLOOHV�XQ�ULWXHO�RVWHQWDWRLUH��

$EVWUDFW�� 2I�WKH����EXULDOV�H[FDYDWHG�DW�WKH�&HOWLF�FHPHWHU\�RI�5RLVV\�LQ������� WZR�DUH�FKDULRW�EXULDOV�� 7KH�VLWH�
GDWHV�WR� WKH�HDUO\�/D�7ªQH�SHULRG��ILUVW�GHFDGHV�RI�WKH��UG�FHQWXU\�%&��DQG�EHORQJV�WR� D�VPDOO�JURXS�
RI�DULVWRFUDWLF�FHPHWHULHV�RI�WKH�3ODLQH�GH�)UDQFH�ZKRVH�FRPPRQ�GHQRPLQDWRU�LV�WKH�UHODWLYHO\�VPDOO�
QXPEHU�RI�EXULDOV�ZLWK�VSHFLILF�ULWXDOV�WKDW�LQFOXGH�FKDULRW�EXULDOV�RU�WKH�GHSRVLW�RI�H[RWLF�DQG�VXPS��

&156�805������(16�3DULV�
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WXRXV�REMHFWV��$IWHU�D�EULHI�GHVFULSWLRQ�RI�WKH�VWUXFWXUHV��ZH�ZLOO�GHVFULEH�WKH�GLIIHUHQW�DVSHFWV�RI�WKHVH�
HQVHPEOHV��WKH�UROH�DQG�WKH�LPSRUWDQFH�RI�FHUWDLQ�LQGLYLGXDOV�ZDUULRUV�RU�SHRSOH�OLQNHG�WR� WKH�VDFUHG�
VSKHUH���7KH�VPDOO�QXPEHU�RI�EXULDOV�� WKH�TXDOLW\�RI�FHUWDLQ�ILQGV��EURQ]H�REMHFWV�DQG�EODFN�YDUQLVKHG�
SRWWHU\��DQG� WKH�UDUHQHVV� RU�HYHQ� DEVHQFH�RI�UHJLRQDO�FHPHWHULHV� GDWLQJ�EHIRUH� DQG�DIWHU�WKH�5RLVV\�
HQVHPEOH�TXHVWLRQ�WKH�RULJLQ�RI�WKHVH�FRPPXQLWLHV��DV�ZHOO�DV�WKH�FHPHWHULHV�KHXULVWLF�YDOXH�LQ�UHODWLRQ�
WR�GHPRJUDSKLF�VWXG\�DQG�WKH�HWKQRJHQHVLV�RI�WKHVH�DQFLHQW�SHRSOHV��2QH�FDQ�ILQDOO\�DVN�LI�LQ�D�VSHFLILF�
KLVWRULFDO�FOLPDWH��WKH�PRWLYDWLRQ�RI�WKH�HOLWH�RI�WKH�3ODLQH�GH�)UDQFH�ZDV�WR�FRQVROLGDWH�WKHLU�WHUULWRULDO�
DXWKRULW\�DQG�WKHLU�DXWKRULW\�RYHU�WKH�SRSXODWLRQ�E\�DGRSWLQJ�VXFK�RVWHQWDWLRXV�IXQHUDU\�ULWHV��
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'«FRXYHUW� DX� SULQWHPSV� ������ OH� FLPHWLªUH� GH� /D�
)RVVH�&RWKHUHW� ¢� 5RLVV\� �/(-$56�(7� 3$&&$5'��������
685� /$� 3,67(� '(6� *$8/2,6������� /(-$56�����D��
/(-$56�����E��� /(-$56�����F��� /(-$56������� IRUPH�
DYHF� FHX[� GH� %RXTXHYDO� �*8$'$*1,1� ������ HW� GX�
3OHVVLV�*DVVRW� �*,128;�(7�0$57,� ������XQ�HQVHPEOH�
RULJLQDO�SDUIDLWHPHQW� FRK«UHQW�� /HV� WURLV�VLWHV�� GLVWDQWV�
G
XQH�GL]DLQH� GH�NLORPªWUHV�VHXOHPHQW��VH�VLQJXODULVHQW�
HQ� HIIHW� SDU� XQ� QRPEUH� GH� V«SXOWXUHV� UHODWLYHPHQW�
IDLEOH�� XQH� GDWDWLRQ� TXH� O
RQ� SHXW� VLWXHU� GH� ID©RQ�
DSSUR[LPDWLYH�GDQV�OH�FRXUDQW�GH�OD�SUHPLªUH�PRLWL«�GX�
,OOª�V��DYDQW�-��&��VRLW�/D�7ªQH�%��HW�OH�G«EXW�GH�/D�7ªQH�
&O�� HW� HQILQ�XQ�ULWXHO�VS«FLILTXH�TXL�LQFOXW�GDQV�GHV�FDV�
SDUWLFXOLHUV�OH�G«S¶W�GH�Y«KLFXOHV�¢�GHX[�URXHV��RX�
HQFRUH� G
REMHWV�SHX� FRPPXQV�� ¢� FDUDFWªUH� H[RWLTXH�RX�
IDVWXHX[� �)LJ�� ����

/
«WXGH�GH�FHV�HQVHPEOHV��ELHQ�TX
HOOH�VRLW�
HQFRUH� ODUJHPHQW�WULEXWDLUH� GH� O
DYDQFHPHQW�GHV�
WUDYDX[� GH�UHVWDXUDWLRQ�� OLYUH� G
RUHV�HW� G«M¢�GH�
SU«FLHXVHV� LQIRUPDWLRQV� VXU�OHV�XVDJHV�IXQ«UDLUHV�GHV�
«OLWHV�JDXORLVHV�TXL�RFFXSDLHQW� DORUV� OHV�SODWHDX[�
TXL�ERUGHQW�DX�QRUG�OD�PR\HQQH�YDOO«H�GH�OD�6HLQH��

�� /$� )266(�&27+(5(7�

,PSODQW«�VXU�XQ�SODWHDX�OLPRQHX[��OH�FLPHWLªUH�GH�/D�
)RVVH�&RWKHUHW� HVW�VLWX«� DX�QRUG�GH�O
D«URSRUW�� ¢�
SUR[LPLW«� G
XQ�KDELWDW�SURWRKLVWRULTXH�TXL�Q
D�SX�¬WUH�IRXLOO«��
'H�FHW�«WDEOLVVHPHQW�GRQW�OHV�YHVWLJHV�RQW�«W«�UHFRQQXV�

)LJ�� �� �� /RFDOLVDWLRQ� GHV�Q«FURSROHV�FHOWLTXHV� GH� 5RLVV\��%RXTXHYDO� HW�
GX� 3OHVVLV�*DVVRW��9DO�G
2LVH���

VXU�¢�SHX�SUªV���KD��RQ�LJQRUH�SUHVTXH�WRXW��&HSHQGDQW��
LO� VHPEOH�TXH��GDQV�VD�SOXV�JUDQGH�H[WHQVLRQ��
O
RFFXSDWLRQ� GH�FHW�«WDEOLVVHPHQW�VH�VRLW�SURORQJ«H�MXVTX
¢�OD�ILQ�
GH�OD�S«ULRGH�JDXORLVH��VRLW�OD�SUHPLªUH�PRLWL«�GX�,HU� V�� DY��
-��&�� �)LJ������

/
HQVHPEOH�V«SXOFUDO�HVW�VLWX«�¢�HQYLURQ����P� ¢�O
(VW�
GH�OD�]RQH�G
KDELWDW��/HV�WRPEHV��DX�QRPEUH�G
XQH�
GL]DLQH�� G«ILQLVVHQW�XQH�DLUH� G
¢�SHLQH� ����P��� 0¬PH�VL�
FHUWDLQV� HQVHPEOHV�RQW�SX�¬WUH�G«WUXLWV�SDU�OHV�ODERXUV��OH�
QRPEUH�WRWDO�GH�V«SXOWXUHV�QH�GHYDLW�SDV�¬WUH�EHDXFRXS�
SOXV�LPSRUWDQW��/
DFLGLW«�GX�WHUUDLQ�D��TXDQW�¢�HOOH��UXLQ«�
OD� TXDVL�WRWDOLW«� GHV� RVVHPHQWV�� KXPDLQV� HW� DQLPDX[��
&HSHQGDQW�� OD� PRUSKRORJLH� DOORQJ«H� GHV� IRVVHV� HW� OHV�
UDUHV�YHVWLJHV�RVVHX[�FRQVHUY«V�LQGLTXHQW�SRXU�OH�
WUDLWHPHQW� GHV� FRUSV�� OH� UHFRXUV� H[FOXVLI�¢� O
LQKXPDWLRQ�� /D�
WDLOOH� GX� FUHXVHPHQW� HVW� DGDSW«H� DX[� GLPHQVLRQV� GX�
FRUSV�HW��OH� FDV�«FK«DQW��¢�FHOOHV�GHV�RIIUDQGHV�ORUVTXH�OH�
ULWXHO�LQFOXW�OH�G«S¶W�G
XQ�FKDU��

/D� G«WHUPLQDWLRQ� GX� VH[H� GHV� LQGLYLGXV�� IDXWH� GH�
UHVWHV�DQWKURSRORJLTXHV� VXIILVDQWV�� HVW�TXDQW�¢� HOOH�
WULEXWDLUH�GH�OD�QDWXUH�GX�PRELOLHU�G«SRV«�GDQV�OHV�WRPEHV��
6L� OD� SU«VHQFH� G
LQGLYLGXV� GH� VH[H�PDVFXOLQ� SHXW� ¬WUH�
G«GXLWH�¢�SDUWLU� G
REMHWV�SDUWLFXOLHUV�FRPPH� OHV�DUPHV�
RX� FHUWDLQV� LQVWUXPHQWV� U«VHUY«V� DX[� VRLQV� GX� FRUSV�
�IRUFHV�HW� UDVRLU��� LO�Q
HVW�SDV� SRVVLEOH� HQ�UHYDQFKH� GH�
FDUDFW«ULVHU� XQ� JURXSH� GH� IHPPHV� ¢� SDUWLU� GHV� VHILOV�
REMHWV�FRQVHUY«V��

/
¤JH�HVW�XQH�GRQQ«H�WRXW�DXVVL�GLIILFLOH�¢�DSSU«FLHU��
8QH� HVWLPDWLRQ�� DSSUR[LPDWLYH�� SHXW� FHSHQGDQW� ¬WUH�
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)LJ���� �� 5RLVV\�� /D�)RVVH�&RWKHUHW��7RPEH�m� GX� JXHUULHU� }��(PSUHLQWHV� GHV�
SODQFKHV�YHUWLFDOHV�GX� FRIIUH�IXQ«UDLUH��FOLFK«�7�� /HMDUV�&156���

WHQW«H� GDQV�XQ�FDV�� /D�G«FRXYHUWH� GDQV� XQH� V«SXOWXUH�
G
XQ�EUDFHOHW�IHUP«�GH�IDLEOH�GLDPªWUH��HQ�OLJQLWH��WUDKLW�
OD�SU«VHQFH�G
XQ�LQGLYLGX�UHODWLYHPHQW�MHXQH��
SUREDEOHPHQW� XQ�HQIDQW��

/HV� VWUXFWXUHV�IXQ«UDLUHV� VRQW� GH� IRUPHV�
UHFWDQJXODLUHV� HW� GH�SHWLWHV�GLPHQVLRQV� �SRXU��� LQGLYLGXV���(OOHV�
VRQW� GH�GLUHFWLRQ�QRUG��� VXG�DYHF�OD�W¬WH�DX� VXG��¢�
O
H[FHSWLRQ� G
XQH� VHXOH��SODF«H� DX� FHQWUH�� TXL� VXLW� XQ� D[H�
QRUG�RXHVW� ��VXG�HVW�� 'HX[�IRVVHV� VH� FDUDFW«ULVHQW� SDU�
GHV�GLPHQVLRQV�QHWWHPHQW�SOXV�LPSRUWDQWHV�HQ�UDLVRQ�GH�
OD� SU«VHQFH� G
XQ�Y«KLFXOH�¢� GHX[�URXHV� �HQYLURQ� ����P�
VXU�����

/HV�WUDFHV�G
«O«PHQWV�RUJDQLTXHV�� VLJQDO«HV�SDU�XQH�
FRORUDWLRQ�EUXQH�GX�V«GLPHQW��RQW�«W«�LGHQWLIL«HV�GDQV�OD�
SOXSDUW�GHV�IRVVHV��,O�V
DJLW�GHV�YHVWLJHV�GH�SLªFHV�GH�
FRIIUDJH� HQ�ERLV��'DQV�OH�FDV�GHV�WRPEHV�¢�FKDU��RQ�SHXW�
SDUOHU� GH� Y«ULWDEOHV�FKDPEUHV� IXQ«UDLUHV� �RX�SOXV�
H[DFWHPHQW� GH� m� SVHXGR�FKDPEUH� }� GDQV�OD�PHVXUH�R»�LO�Q
\� D�
DXFXQ� DFFªV� HW� TX
HOOHV� Q
RQW� VHUYL� TX
XQH� VHXOH� IRLV��
PDOJU«�O
DEVHQFH� GH� SRWHDX[�SRUWHXUV�� /D�SDURL�
FRQVWLWX«H� G
XQ� HPSLOHPHQW� GH� SODQFKHV� KRUL]RQWDOHV� «WDLW�
PDLQWHQXH�SDU�XQH� RVVDWXUH� LQWHUQH� GH�SODQFKHV�
YHUWLFDOHV� ILFK«HV�HQ�WHUUH��)LJ�� ����

&KDTXH�WRPEH�D�OLYU«�XQ�RX�SOXVLHXUV�REMHWV��/D�
F«UDPLTXH� HVW�SHX�DERQGDQWH� HW� LQ«JDOHPHQW� U«SDUWLH��(OOH�
HVW�SU«VHQWH� GDQV�WURLV�HQVHPEOHV� VHXOHPHQW��GRQW�XQH�
VHXOH�GHV�GHX[�WRPEHV�DYHF�FKDU�� /H�PRELOLHU�VH�
FRPSRVH� DYDQW�WRXW� G
REMHWV�P«WDOOLTXHV�� /H�IHU� HVW�GH� ORLQ�OH�
PDW«ULDX� OH�PLHX[�UHSU«VHQW«�� /HV� ��� ILEXOHV�
U«SHUWRUL«HV� SHUPHWWHQW�GH� FHUQHU�DVVH]�SU«FLV«PHQW�OD�
FKURQRORJLH� GH� O
HQVHPEOH�� (OOHV� FDUDFW«ULVHQW� XQ� KRUL]RQ�
FKURQRORJLTXH� TXL�FRXYUH�OD�ILQ�GH�/D�7ªQH�DQFLHQQH� HW�
OH� G«EXW�GH� OD�S«ULRGH� VXLYDQWH��VRLW� /7%��&�� GHV�
FKURQRORJLHV� G
(XURSH�FHQWUDOH��/
H[DPHQ�GHV�F«UDPLTXHV�HW�
GHV�DUPHV�YD�GDQV�OH�P¬PH�VHQV��

3DUPL�OHV�V«SXOWXUHV�� QRXV�O
DYRQV�YX�� LO� \� HQ� D�GHX[�
TXL�VH�GLVWLQJXHQW�SDU�OD�WDLOOH�GHV�IRVVHV�HW�OD�QDWXUH�GHV�
G«S¶WV��HQ�SDUWLFXOLHU�OD�SU«VHQFH�GH�FKDUV�¢�GHX[�URXHV��

�� /(6�720%(6�$9(&�&+$5�

/D�SUHPLªUH�GH�FHV�WRPEHV�HVW�FHOOH�G
XQ�JXHUULHU�DUP«�
G
XQH� «S«H� DYHF� VRQ� «WXL� HW� VRQ� FHLQWXURQ� ¢� DQQHDX[�
SOHLQV� HQ�EURQ]H� �)LJ�� ���� /
«TXLSHPHQW� VH� FRPSRVH� HQ�
RXWUH�G
XQH� ODQFH�HW�G
XQ�ERXFOLHU�PXQL�G
XQ�XPER�
ELYDOYH�� 6L� FHV� «O«PHQWV� HW� OD� ILEXOH� TX
LO� SRUWH� ¢� O
«SDXOH�
JDXFKH�DSSDUWLHQQHQW�LQGLVFXWDEOHPHQW�¢�OD�SKDVH�%��� OD�
SU«VHQFH� G
XQH� VHFRQGH� ILEXOH� SOXV� «YROX«H�� G«SRV«H�
LQG«SHQGDPPHQW� GX�FRUSV��LQYLWH� FHSHQGDQW� ¢�UDMHXQLU�
OD�GDWH� GH�O
LQKXPDWLRQ�SRXU�OD�VLWXHU�DX�G«EXW�GH�/7&���

/D�VHFRQGH�DYHF�VRQ�ULFKH�PRELOLHU�RUQ«��DSSDUWLHQW�¢�
XQ� LQGLYLGX� SUREDEOHPHQW� GH� VH[H�PDVFXOLQ� VL� O
RQ� HQ�
MXJH� SDU� OD�SU«VHQFH� GH�FHUWDLQV� XVWHQVLOHV�VS«FLILTXHV�
FRPPH�OH�Q«FHVVDLUH�GH�WRLOHWWH�TXL�FRPSUHQG�XQH�SDLUH�
GH�IRUFHV�HW�XQ�UDVRLU��)LJ������,O�QH�V
DJLW�SDV�G
XQ�
JXHUULHU�� /HV�HIIHWV�SHUVRQQHOV��UHODWLYHPHQW�VREUHV��VH�
OLPLWHQW� ¢�XQH�ILEXOH�HQ�IHU�GH�VFK«PD�/D�7ªQH�,� HW�XQ�VLPSOH�
EUDFHOHW�HQ�EURQ]H��$�FHOD�� LO�IDXW�DMRXWHU�OH� G«S¶W��SUªV�
GH� OD�W¬WH��G
XQH� V«ULH�G
REMHWV��XQ� JDOHW��XQ�DQQHDX�HQ�
IHU��XQ�GLVTXH�HQ�EURQ]H�HW�XQ�MHW�GH�FRXO«��GRQW�OD�
IRQFWLRQ� VHPEOH�ELHQ�DYRLU�«W«�FHOOH�G
DPXOHWWHV��)LJ������

/H�PRELOLHU�FRPSUHQG�GHX[�YDVHV�PRQW«V�DX�WRXU��
SUREDEOHPHQW� GHVWLQ«V�DX�VWRFNDJH�GH�GHQU«HV��)LJ������/HV�
GHQWV� DQLPDOHV� UHFXHLOOLHV� GDQV� FKDFXQH� GHV� GHX[�
WRPEHV�LQGLTXHQW�HQ�RXWUH�OD�SU«VHQFH�GH�SLªFHV�GH�
YLDQGH� �GX�SRUF�GDQV�OHV�GHX[�FDV���

'DQV�FHW�HQVHPEOH��F
HVW�OH�Y«KLFXOH�HW� OHV�JDUQLWXUHV�
GH�U«FLSLHQWV�HQ�EURQ]H�TXL�G«ILQLVVHQW�OH�PLHX[�OH�VWDWXW�
SHX�RUGLQDLUH�GX�G«IXQW�� /HV�PXOWLSOHV�SLªFHV�GH�EURQ]H�
U«SDUWLHV�VXU� OH� FKDU�W«PRLJQHQW�GH�VRQ�FDUDFWªUH�
VRPSWXHX[�� 6L�OHV�PR\HX[�GH�URXHV�VRQW�FHUFO«V�GH�EURQ]H��OHV�
FODYHWWHV�GH� IHU� TXL� WUDYHUVHQW� O
HVVLHX�VRQW� «JDOHPHQW�
UHY¬WXHV� G
RUQHPHQWV� HQ� EURQ]H� PRXO«� �)LJ������
&HSHQGDQW�� F
HVW� VXU� OH� MRXJ� GH� O
DWWHODJH� TXH� VH�
FRQFHQWUH� O
HVVHQWLHO� GH� O
LQYHVWLVVHPHQW� RUQHPHQWDO�
DYHF� GHV� SLªFHV� GRQW� OD� IRQFWLRQ� V\PEROLTXH� G«SDVVH�
FHOOH�GX�VWULFW�GRPDLQH�XWLOLWDLUH��
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���� �P�

)LJ������ 5RLVV\��/D� )RVVH�&RWKHUHW�� 3ODQ�GH� OD�WRPEH� m� GX� JXHUULHU�}� �GRFXPHQW�$IDQ�5RLVV\�&'*�� ������
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)LJ���� �� 5RLVV\�� /D�)RVVH� &RWKHUHW��3ODQ� GH� OD�WRPEH� m� GHV�EURQ]HV� }� �GRFXPHQW�$IDQ�5RLVV\� &'*�� ������
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/H�FLPHWLªUH�FHOWLTXH�GH�OD� IRVVH�&RWKHUHW�� ¢�5RLVV\� ���

)LJ�� �� �� 5RLVV\��/D�)RVVH�&RWKHUHW�� 7RPEH�m� GHV�EURQ]HV� }�� OHV�
m� DPXOHWWHV� }� �FOLFK«�&�� 9DO«UR�$IDQ���

)LJ���� �� 5RLVV\��/D�)RVVH� &RWKHUHW��7RPEH�
m� GHV� EURQ]HV�}�� YDVH�¢� SLHGRXFKH� �FOLFK«�

3�� *DUGLQ�OUUDS���

/D�JDUQLWXUH�HQ�EURQ]H�DMRXU«��GH�SOXV�GH���� FP�GH�
GLDPªWUH�� VXJJªUH�TXDQW� ¢�HOOH�� O
H[LVWHQFH� GH�U«FLSLHQWV�RX�
G
XVWHQVLOHV�HQ�PDW«ULDX�RUJDQLTXH��GX�IU¬QH�� �)LJ����������
&HW�REMHW�HW�OHV�SDUXUHV�GH�FKDU�IRUPHQW�XQ�HQVHPEOH�GH����
SLªFHV�G
XQH�UHPDUTXDEOH�TXDOLW«�WHFKQLTXH�HW�SODVWLTXH��
/
HQVHPEOH�GH�FHV�FU«DWLRQV�UHOªYH�GX�VW\OH� GLW�3ODVWLTXH�
GLIIXV«�VXU� XQH�ODUJH�SDUWLH�GH�O
(XURSH�FHOWLTXH�GX�G«EXW�
GX� ,,3�VLªFOH�� PDLV� FKDFXQH� G
HOOHV�� SDU� VRQ� RULJLQDOLW«��
G«PRQWUH�OD�VS«FLILFLW«� G
XQ�WHO� HQVHPEOH�TXL�WURXYH�VHV�
PHLOOHXUHV�FRPSDUDLVRQV�GDQV�OD�U«JLRQ�P¬PH��(Q�
W«PRLJQHQW� OHV�SLªFHV�GX�3OHVVLV�*DVVRW��GH�%RXTXHYDO��G
$WWLFK\�
�'89$/�(7� %/$1&+(7� ������ RX� HQFRUH�O
HQVHPEOH� GHV�
EURQ]HV� U«SXW«V�SURYHQLU� GH� 3DULV� �'89$/�������� &HWWH�
FROOHFWLRQ� G
XQH� TXDOLW«�SODVWLTXH� UHPDUTXDEOH�� DFTXLVH�
SDU�OH�0XV«H�GHV�$QWLTXLW«V�1DWLRQDOHV�HQ�������WURXYH�¢�OD�
OXPLªUH�GHV�G«FRXYHUWHV�U«FHQWHV�XQH�QRXYHOOH�O«JLWLPLW«��

)LJ������ 5RLVV\��/D�)RVVH�&RWKHUHW��7RPEH�m� GHV�EURQ]HV�}�� OHV�JDUQLWXUHV�
GH�OD�URXH�VXG�� EDQGDJH�� IUHWWHV�HW� FODYHWWH��FOLFK«�1��$PH\H�$IDQ���

)LJ������ 5RLVV\��/D� )RVVH�&RWKHUHW��7RPEH�m� GHV�EURQ]HV� }�� OD�JDUQLWXUH�
GH�U«FLSLHQW�HQ� EURQ]H� LQ� VLWX��FOLFK«� &��9DO«UR�$IDQ���

)LJ������� 5RLVV\��/D�)RVVH� &RWKHUHW��7RPEH�
m� GHV�EURQ]HV�}�� OD�JDUQLWXUH� GH� U«FLSLHQW�
HQ� EURQ]H� UHVWDXU«H��FOLFK«� 3�� *DUGLQ�$IDQ��
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�� 81�&,0(7,�5(�$5,672&5$7,48(���/
$8%(�'8�,,,H�6��
$9��-��&��

/HV� WRPEHV� GH� /D� )RVVHV� &RWKHUHW� IRUPHQW� XQ�
HQVHPEOH� GRQW� OD� FRK«UHQFH� U«VLGH� GDQV�OHXU�
GLVWULEXWLRQ� ¢�O
LQW«ULHXU�GH�O
HVSDFH�IXQ«UDLUH�HW�XQH�GXU«H�
G
XWLOLVDWLRQ� UHODWLYHPHQW� EUªYH�� Q
H[F«GDQW� SUREDEOHPHQW�
SDV�XQH�RX�GHX[�J«Q«UDWLRQV��

/H� IDLW� OH� SOXV� PDUTXDQW� U«VLGH� WUªV� FHUWDLQHPHQW�
GDQV�OH�G«S¶W�GH�Y«KLFXOHV�¢�GHX[�URXHV�DYHF�OHV�SLªFHV�
GH� KDUQDFKHPHQW�� &HWWH� FRXWXPH� TXL� IXW� HQ� XVDJH� HQ�
GLYHUV�HQGURLWV�¢�GLII«UHQWHV�«SRTXHV��WURXYH�GDQV�FHWWH�
U«JLRQ��DX� G«EXW�GX�,,3�V�� DY��-��&��XQ�WHUUDLQ� GH�
SU«GLOHFWLRQ� �9(5*(5�������� /HV�WRPEHV�¢�FKDU�GHV�SULQFHV�HW�
JXHUULHUV�FHOWHV� ������� (Q�LQKXPDQW�DLQVL� OH�G«IXQW�� RQ�
YRLW� «PHUJHU�XQ�JURXSH�G
LQGLYLGXV� TXL�VDQV�FHOD�
SDUD°WUDLHQW� ELHQ� RUGLQDLUHV� VL� O
RQ� V
HQ� WLHQW� DX� PRELOLHU�
FRQVHUY«� �ILEXOHV�HQ�IHU�� EUDFHOHWV�HW�EUDVVDUGV�HQ�EURQ]H�
RX�HQ�OLJQLWH���

&HSHQGDQW��DX� GHO¢�GHV� VLPLOLWXGHV�� RQ� FRQVWDWH� GHV�
GLII«UHQFHV� QRWDEOHV� TXL� LQGXLVHQW� WUªV� FHUWDLQHPHQW�
XQH�GLII«UHQFH�GH�VWDWXW��'DQV�XQ�FDV��LO�V
DJLW�G
XQ�
JXHUULHU� DYHF�VHV�DUPHV�UHSRVDQW�VXU�XQ�FKDU�GH� FRPEDW��XQ�
HQJLQ� O«JHU�SDUIDLWHPHQW� DGDSW«�DX[� FRQWUDLQWHV�G
XQH�
ILQDOLW«�PLOLWDLUH�� 'DQV�O
DXWUH��LO�QH�V
DJLW�SOXV�G
XQ�FKDU�
GHVWLQ«�¢�OD�JXHUUH� PDLV�G
XQ�Y«KLFXOH�G
DSSDUDW�DVVRFL«�
¢�XQ�KRPPH�GRW«�G
DPXOHWWHV�HW�GH�U«FLSLHQWV�VLQJXOLHUV�
TXH� UHKDXVVHQW�G
«WRQQDQWHV�JDUQLWXUHV� HQ� EURQ]H��/HV�
SURSRUWLRQV�SOXV�WUDSXHV�GH�FH�GHUQLHU�HW� O
DEVHQFH�
G
«O«PHQWV�SDVVH�JXLGHV�VXJJªUHQW�HQ�RXWUH�XQ�PRGH�GH�
IRQFWLRQQHPHQW�GLII«UHQW�SRXU�OHV�DWWHODJHV��&H�W\SH�GH�
Y«KLFXOH� ELHQ�GRFXPHQW«�GDQV�OD�U«JLRQ�SDULVLHQQH�JU¤FH�DX[�
G«FRXYHUWHV� IXQ«UDLUHV� �EURQ]HV� GH� 3DULV�� 1DQWHUUH�
�/(-$56� ������ 2/,9,(5� (7� 6&+21)(/'(5� �������
$WWLFK\�HW�OD�WRPEH���GH�%RXTXHYDO��HVW�«JDOHPHQW�
DWWHVW«� GDQV� GHV� WHUULWRLUHV� SDUIRLV� IRUW� «ORLJQ«V� FRPPH� ¢�
0H]HN� HQ� %XOJDULH� �)2/� ������ RX� HQFRUH� ¢�
:DOGDOJHVKHLP��-2$&+,0�������SRXU�XQH�«SRTXH�
VHQVLEOHPHQW� SOXV�DQFLHQQH��

3DU�OHXU�IDFWXUH�HW�OHXU�LFRQRJUDSKLH��OHV�RUQHPHQWV�HQ�
EURQ]H�IRUPHQW�XQ�HQVHPEOH�XQLTXH�� SDUIDLWHPHQW�
FRK«UHQW�� /H�IDLW� TX
LOV�DLHQW�«W«�WURXY«V�GDQV�XQH�V«SXOWXUH�R»�
ILJXUHQW�«JDOHPHQW�GHV�RXWLOV�Q
HVW�FHUWDLQHPHQW�SDV�OH� IDLW�
GX�KDVDUG��6L�O
K\SRWKªVH�G
XQH�WRPEH�G
DUWLVDQ�HVW�
GLIILFLOHPHQW� HQYLVDJHDEOH��LO� IDXW� WRXWHIRLV�DGPHWWUH�O
H[LVWHQFH�
G
XQ�OLHQ�IRUW� HQWUH�O
LQGLYLGX�HW� OH� WUDYDLO�GH�FH�PDW«ULDX��
3OXW¶W�TXH�GH�YRLU� O¢�XQ�H[«FXWDQW�� RQ�SHXW�VH�GHPDQGHU�
GDQV� TXHOOH� PHVXUH� FH� SHUVRQQDJH� Q
H[HU©DLW� SDV� XQ�
FRQWU¶OH�VXU�FHWWH�DFWLYLW«�HW�SOXV�HQFRUH�V
LO�QH�V
DJLW�SDV�
GX� FRQFHSWHXU�GX�SURJUDPPH� LFRQRJUDSKLTXH��/D�TXDOLW«�
GHV�UHSU«VHQWDWLRQV�ILJXU«HV�SRUWH�¢�O
«YLGHQFH�OD�PDUTXH�
G
XQ�¬WUH�SHX�FRPPXQ��XQ�LQGLYLGX�TXL�DVVXU«PHQW�
RFFXSDLW� XQH�SRVLWLRQ�LPSRUWDQWH�DX�VHLQ�GH�OD�VRFL«W«��

&H�FLPHWLªUH�Q
HVW�SDV�LVRO«��,O�SDUWDJH�DYHF�OHV�DXWUHV�
HQVHPEOHV�GH�OD�3ODLQH�GH�)UDQFH�� GX�3OHVVLV�*DVVRW� HW�
GH� %RXTXHYDO�� XQ� FHUWDLQ�QRPEUH� GH�WUDLWV� VS«FLILTXHV�
�)LJ�� ���� �� XQ�SHWLW� QRPEUH�GH�V«SXOWXUHV� �PRLQV�G
XQH�
YLQJWDLQH��� XQH� GXU«H� G
XWLOLVDWLRQ� UHODWLYHPHQW� EUªYH�
TXH�O
RQ�SHXW�VLWXHU�GDQV�OD�SUHPLªUH�PRLWL«�GX�,,3�V�� DY��
-��&�� HW� OD� SU«VHQFH� G
HQVHPEOHV� H[FHSWLRQQHOV� DYHF�
G«S¶W�GH�FKDU�RX�G
REMHWV�¢�FDUDFWªUH�H[RWLTXH��HQ�
SDUWLFXOLHU� OHV�F«UDPLTXHV�¢�YHUQLV�QRLU� LPSRUW«HV� G
(WUXULH�
VHSWHQWULRQDOH� G
XQH�GHV�WRPEHV� GX� 3OHVVLV�*DVVRW���/D�
VLQJXODULW«�GH�WHOV�HQVHPEOHV�DSSDUD°W�G
DXWDQW�SOXV�
FODLUHPHQW� TXH�OHV� GRQQ«HV�DUFK«RORJLTXHV�IXQ«UDLUHV�VRQW�
UHODWLYHPHQW� LQH[LVWDQWHV�GDQV�FHWWH�U«JLRQ� GX�QRUG�GX�
%DVVLQ� SDULVLHQ� SRXU� OHV� S«ULRGHV� DQW«ULHXUHV�� )DXW�LO�
SRXU�DXWDQW� HQ�FRQFOXUH�¢�XQ�DSSRUW�GH�SRSXODWLRQV�
QRXYHOOHV� "� �*,128;�������� *,128;�(7�328;������ �� .587��
������� .58,$��������'H�FHWWH�LQWHUURJDWLRQ�HQ�G«FRXOH�XQH�
DXWUH�WRXWH�DXVVL�HVVHQWLHOOH�TXL�FRQFHUQH�FHWWH�IRLV�
O
RULJLQH� GHV�U«DOLVDWLRQV�HQ�EURQ]H�GH�VW\OH�3ODVWLTXH� �'8?$/�
������� 0(*$:������ �� 6=$%2�������� 6=$%2��������

3RXU�¬WUH� SDUIDLWHPHQW� FODLU�� LO� FRQYLHQW�GH� SU«FLVHU�
TXH�VL� OHV�GRQQ«HV�IXQ«UDLUHV�VRQW�SHX�QRPEUHXVHV�SRXU�
OD�S«ULRGH�TXL�QRXV�LQW«UHVVH�HW�TXDVL�LQH[LVWDQWHV�SRXU�
OHV�SKDVHV�DQW«ULHXUHV� �%8/$5'� �������HOOHV� VRQW�WRXW�
DXVVL�UDUHV�SRXU�OHV�S«ULRGHV�SRVW«ULHXUHV�� (Q�RXWUH�� RQ�
QH� PDQTXHUD�SDV� GH� FRQVWDWHU�GDQV� OH� FDV�GX� 3OHVVLV��
*DVVRW��HW�LO� HQ�YD�FHUWDLQHPHQW�GH�P¬PH�SRXU�5RLVV\��OD�
EULªYHW«� G
XWLOLVDWLRQ� GX� FLPHWLªUH� DORUV� TXH� O
KDELWDW�
DGMDFHQW� HVW�RFFXS«�VDQV�GLVFRQWLQXLW«�MXVTX
¢�OD�
S«ULRGH� URPDLQH�� ,O� SRXUUDLW�V
DJLU�G
XQ� VLPSOH� G«SODFHPHQW�
GH� O
HVSDFH� IXQ«UDLUH� �� &HSHQGDQW�� FHW� H[HPSOH� HW� OHV�
QRPEUHX[� VLWHV�G
KDELWDWV�SRXU�OHVTXHOV�QRXV� QH�
GLVSRVRQV� G
DXFXQH�WRPEH� FRQWHPSRUDLQH�PRQWUHQW�ELHQ�TXH�
O
DEVHQFH�GH�V«SXOWXUH�QH�SHXW�¬WUH�WHQXH�SRXU�
VLJQLILFDWLYH� G
XQ� «WDW� GH� G«SHXSOHPHQW�� 6XU� OD� FRPPXQH� GH�
5RLVV\�� OHV� IRXLOOHV� U«DOLV«HV� FHV� GHUQLªUHV� DQQ«HV� RQW�
U«Y«O«� O
H[LVWHQFH� GH� SOXVLHXUV� ]RQHV� G
KDELWDWV��
FHUWDLQHV�GDWDQW�LQFRQWHVWDEOHPHQW�GX� ,9H� V�� DY�� -��&�� �%28��
/(67,1�(7�6(*8,(5��������/
DEVHQFH�GH�V«SXOWXUH�SHXW�
V
H[SOLTXHU�GH�GLII«UHQWHV�PDQLªUHV��/H�G«S¶W�GX�FRUSV�¢�
O
LQW«ULHXU� G
XQ�U«FHSWDFOH��TX
LO� V
DJLVVH�G
XQH�
LQKXPDWLRQ� RX� G
XQH� LQFLQ«UDWLRQ�� Q
HVW� TX
XQH� ID©RQ� SDUPL�
G
DXWUHV� GH�J«UHU�OD�PRUW��&
HVW� O¢�� DVVXU«PHQW�XQ�
SUREOªPH� GH�OLVLELOLW«�DUFK«RORJLTXH�� 'H�OD�P¬PH�PDQLªUH��
QRXV� VDYRQV� SRXU� OD� SURWRKLVWRLUH�� HW� FHV� SHWLWV�
FLPHWLªUHV� GH� /D�3ODLQH� GH�)UDQFH�HQ� VRQW�XQ�ERQ�H[HPSOH��
TX
XQH�SDUW� LPSRUWDQWH�GH� OD�SRSXODWLRQ�«FKDSSH�¢�QRV�
LQYHVWLJDWLRQV��

'DQV�FHV�Q«FURSROHV��OHV�JXHUULHUV�RFFXSHQW�XQH�
SRVLWLRQ� HVVHQWLHOOH�PDLV�QXOOHPHQW� FHQWUDOH� RX�IRQGDWULFH��
6L�FHUWDLQV�VRQW�HQWHUU«V�VXU�XQ�FKDU�� O
DVVRFLDWLRQ�FKDU��
JXHUULHU� Q
HVW� SDV� V\VW«PDWLTXH� ORLQ� V
HQ� IDXW�� 3DU�
DLOOHXUV�� OD�SU«VHQFH� G
XQ�Y«KLFXOH� ¢� GHX[�URXHV� Q
LP��
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3OHVVLV�*DVVRW�

)LJ�� ��� �� 3ODQV�GHV�FLPHWLªUHV�FHOWLTXHV� GH�5RLVV\�� %RXTXHYDO�HW�GX� 3OHVVLV�*DVVRW��G
DSUªV�5RLVV\� ')6�������
*XDGDJQLQ� ������*LQRX[�������

SOLTXH�SDV�Q«FHVVDLUHPHQW�XQH�IRQFWLRQ�JXHUULªUH��2Q�QH�
V
«WRQQHUD� GRQF�SDV�GH�WURXYHU� FH�PR\HQ�GH� WUDQVSRUW�
GDQV�GHV�FRQWH[WHV�PDUTX«V�SDU�GHV�LQGLYLGXV�VDQV�DUPH��
TX
LO� V
DJLVVH�G
KRPPHV�� GH�IHPPHV�RX�P¬PH� G
HQIDQWV�
FRPPH�¢�%RXTXHYDO�HW�5RLVV\��

/H� QRPEUH�P¬PH� GH�JXHUULHUV�DX�VHLQ� GH� FHV�
FLPHWLªUHV� Q
HVW�SDV�SOXV�«OHY«�TX
DLOOHXUV��&RPPH�GDQV�
O
HQVHPEOH� GX�PRQGH�FHOWLTXH�� DX� ,9H� HW� ,,3�V�� DY�� -��&�� OH�
SRXUFHQWDJH�G
KRPPHV�DUP«V�Q
H[FªGH�SDV����¢������ GH�
OD�SRSXODWLRQ� TXL�D�DFFªV�¢�OD�Q«FURSROH� �%581$8;�(7�
5$3,1��������

&HV�LQGLYLGXV�VLQJXOLHUV�HW�SULYLO«JL«V�QH�UHSU«VHQWHQW�
GRQF�TX
XQH�SDUWLH�GH�OD�SRSXODWLRQ�LQKXP«H��3DUPL�OHV�

DXWUHV�WRPEHV��RQ�D�YX�TX
LO�«WDLW� GLIILFLOH�GH�GLVWLQJXHU�
OHV�KRPPHV�GHV�IHPPHV��&HOD�WLHQW�ELHQ�«YLGHPPHQW�¢�
OD�FRQVHUYDWLRQ�GHV�RV�PDLV�DXVVL�¢�OD�VLPSOLFLW«��SRXU�QH�
SDV� GLUH� O
DSSDUHQWH� m� SDXYUHW«� }�� GX� PRELOLHU� �� GHV�
ILEXOHV�HQ�IHU� HW�GHV�SDUXUHV�GH� EUDV��HQ�EURQ]H�RX� HQ�
OLJQLWH�� OH� SOXV�VRXYHQW� VDQV�G«FRU�� &HWWH� VLPSOLFLW«�QH�
GRLW�SDV�QRXV�IDLUH� RXEOLHU�OD�UHODWLRQ�«WURLWH�TXL�OLH� FHV�
LQGLYLGXV� m� RUGLQDLUHV�}� DX[� SULQFLSDX[� SHUVRQQDJHV��
'DQV� FHV� FRQGLWLRQV�� RQ� SHXW� VXSSRVHU� DYHF� DVVH]� GH�
YUDLVHPEODQFH� OHXU� DSSDUWHQDQFH� ¢� XQ� P¬PH� JURXSH�
VRFLDO��SHXW�¬WUH�P¬PH�IDPLOLDO��'ªV�ORUV�� LO� VHUDLW� SOXV�
MXGLFLHX[�GH�UHFKHUFKHU�GDQV�OH�VWDWXW�P¬PH�GHV�
LQGLYLGXV� O
H[SOLFDWLRQ�GH�OHXUV�GLII«UHQFHV��
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,,�FRQYLHQW�GRQF�HQILQ�GH� V
LQWHUURJHU�VXU� OHV�UDLVRQV�
TXL�RQW�DPHQ«�¢�XQ�PRPHQW�GRQQ«�FHV�«OLWHV�JDXORLVHV�¢�
F«O«EUHU� DLQVL� OHXUV� IXQ«UDLOOHV�� 3RXU� FRPSUHQGUH� FH�
SK«QRPªQH�TXL�SUHQG�SODFH�¢�XQH�«SRTXH�R»�OH�G«S¶W�GH�
FKDU� DSSDUD°W� WRXW� ¢� IDLW� H[FHSWLRQQHO��LO� HVW�SHXW�¬WUH�
XWLOH� GH�UDSSHOHU�TXH� FHWWH�S«ULRGH� HVW�«JDOHPHQW�
PDUTX«H� SDU�OH�G«YHORSSHPHQW�DX�QRUG�GHV�OLHX[�GH�FXOWH�¢�
FDUDFWªUH� JXHUULHU� TXL� DFFRPSDJQH� O
HVVRU� GHV� SHXSOHV�
EHOJHV�¢�O
DXEH�GX�,OOª�V�� DY��-��&�� �%581$8;��������'ªV�
ORUV�� RQ� SHXW� VH� GHPDQGHU�� F
HVW�XQH� K\SRWKªVH�� VL� OD�
PRWLYDWLRQ�GHV�«OLWHV�GH�OD�3ODLQH�GH� )UDQFH�Q
«WDLW�SDV��
IDFH�¢�OD�PHQDFH�TXH� SRXYDLHQW�UHSU«VHQWHU�FHV�
WXPXOWXHX[� YRLVLQV�� G
DIIHUPLU�OHXU�DXWRULW«�VXU� OHXU�WHUULWRLUH�
HW� OD�SRSXODWLRQ� HQ�SULYLO«JLDQW�SRXU� OHV�IXQ«UDLOOHV� XQ�
ULWXHO�RVWHQWDWRLUH��

&HV� G«FRXYHUWHV� U«FHQWHV�� SRXU� OD�SOXSDUW� LQ«GLWHV��
SHUPHWWHQW�GH�OHYHU�OH�YRLOH�VXU�XQH�U«JLRQ�¢�XQH�
S«ULRGH� TXL�«WDLW�MXVTX
LFL�HQFRUH�WUªV�PDO�FRQQXH��/D�PLVH�DX�
MRXU� G
XQ� WUªV� YDVWH� FLPHWLªUH� FHOWLTXH� ¢� %RELJQ\� HQ�

6HLQH�6DLQW�'HQLV��DYHF�GHV�WRPEHV�UHPRQWDQW�¢�OD�ILQ�GH�
/D�7ªQH� DQFLHQQH� SRXU�OHV�SOXV� YLHLOOHV�� HVW� XQ�
«Y«QHPHQW� DXVVL�LPSRUWDQW�TX
LQDWWHQGX��IRXLOOHV�6W�0DULRQ�HW�
<�� /H� %HFKHQQHF��� /HV� FRPPXQDXW«V� TXL� FRPSRVHQW�OD�
m� PRVD±TXH� }� FHOWLTXH�GDQV� FHWWH�SDUWLH�GH� OD�PR\HQQH�
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