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�$�X���; �,�,�,�H���V�L�Û�F�O�H�����/ �R�X�L�V���,�; ���I�D�L�W���Ü�G�L�I�L�H�U���$�L�J�X�H�V��
�0 �R�U�W�H�V�����X�Q�H���F�L�W�Ü���S�R�U�W�X�D�L�U�H���X�Q�L�T�X�H�����L�P�S�O�D�Q�W�Ü�H
�D�X�� �F�� �X�U�� �G�H�V�� �Ü�W�D�Q�J�V���� �(�O�O�H�� �L�Q�F�D�U�Q�H�� �D�O�R�U�V�� �O�D
�Y�R�O�R�Q�W�Ü���G�H�V���&�D�S�Ü�W�L�H�Q�V���G�V�D�I�I�L�U�P�H�U���O�H�X�U���S�U�Ü�V�H�Q�F�H
�V�X�U���O�H���O�L�W�W�R�U�D�O���P�Ü�G�L�W�H�U�U�D�Q�Ü�H�Q��
�6�H�V���U�H�P�S�D�U�W�V���H�W���O�D���F�Ü�O�Û�E�U�H���7�R�X�U���G�H���&�R�Q�V�W�D�Q�F�H��
�U�H�P�D�U�T�X�D�E�O�H�P�H�Q�W�� �F�R�Q�V�H�U�Y�Ü�V���� �F�R�Q�V�W�L�W�X�H�Q�W
�D�X�M�R�X�U�G�V�K�X�L�� �X�Q�� �W�Ü�P�R�L�J�Q�D�J�H�� �H�[�F�H�S�W�L�R�Q�Q�H�O�� �G�H
�O�V�D�U�F�K�L�W�H�F�W�X�U�H���J�R�W�K�L�T�X�H���P�L�O�L�W�D�L�U�H�����6�L���O�D���I�R�Q�F�W�L�R�Q
�G�Ü�I�H�Q�V�L�Y�H�� �G�R�P�L�Q�H���� �H�O�O�H�� �Q�V�H�[�F�O�X�W�� �S�D�V�� �X�Q�H
�G�L�P�H�Q�V�L�R�Q�� �D�U�W�L�V�W�L�T�X�H���� �Y�L�V�L�E�O�H�� �G�D�Q�V�� �O�H�V�� �G�Ü�F�R�U�V
�V�F�X�O�S�W�Ü�V���� �O�H�V�� �F�O�Ü�V�� �G�H�� �Y�R���W�H�� �H�W�� �O�H�V�� �F�X�O�R�W�V�� �T�X�L
�R�U�Q�H�Q�W���F�H�U�W�D�L�Q�V���H�V�S�D�F�H�V���L�Q�W�Ü�U�L�H�X�U�V��
�6�H�X�O���S�R�U�W���G�X���U�R�\�D�X�P�H���G�H���)�U�D�Q�F�H���V�R�X�V���O�H���U�Û�J�Q�H
�G�H���3�K�L�O�L�S�S�H���,�,�,���O�H���+�D�U�G�L�����$�L�J�X�H�V���0 �R�U�W�H�V���M�R�X�H���X�Q
�U���O�H�� �V�W�U�D�W�Ü�J�L�T�X�H�� �G�D�Q�V�� �O�H�V�� �Ü�F�K�D�Q�J�H�V
�F�R�P�P�H�U�F�L�D�X�[�����/ �H�V���Ü�W�D�Q�J�V���H�Q�Y�L�U�R�Q�Q�D�Q�W�V�����Y�D�V�W�H�V
�H�V�S�D�F�H�V�� �G�H�� �F�L�U�F�X�O�D�W�L�R�Q���� �D�F�F�X�H�L�O�O�H�Q�W�� �Q�D�Y�L�U�H�V
�P�D�U�F�K�D�Q�G�V���H�W���J�D�O�Û�U�H�V���W�U�D�Q�V�S�R�U�W�D�Q�W���G�H�V���S�U�R�G�X�L�W�V
�S�U�Ü�F�L�H�X�[���Y�H�Q�X�V���G�V�2�U�L�H�Q�W�����F�R�P�P�H���O�D���V�R�L�H���H�W���O�H�V
�Ü�S�L�F�H�V���� �&�V�H�V�W�� �Ü�J�D�O�H�P�H�Q�W�� �G�H�S�X�L�V�� �F�H�� �S�R�U�W�� �T�X�H
�F�U�R�L�V�Ü�V�� �H�W�� �S�Û�O�H�U�L�Q�V�� �H�P�E�D�U�T�X�H�Q�W�� �Y�H�U�V�� �O�D�� �7�H�U�U�H
�V�D�L�Q�W�H��

�3�U�R�W�Ü�J�Ü�H�� �S�D�U�� �V�H�V�� �S�X�L�V�V�D�Q�W�H�V�� �I�R�U�W�L�I�L�F�D�W�L�R�Q�V���� �O�D
�Y�L�O�O�H���V�H���G�Ü�Y�H�O�R�S�S�H���U�D�S�L�G�H�P�H�Q�W�����$�Y�H�F���O�H���W�H�P�S�V��
�O�V�H�Q�V�D�E�O�H�P�H�Q�W���S�U�R�J�U�H�V�V�L�I���G�H�V���Ü�W�D�Q�J�V���H�Q�W�U�D�î�Q�H���O�H
�G�Ü�F�O�L�Q���G�H���O�V�D�F�W�L�Y�L�W�Ü���P�D�U�L�W�L�P�H�����P�D�L�V���R�X�Y�U�H���O�D���Y�R�L�H
�Ç�� �X�Q�H�� �Q�R�X�Y�H�O�O�H�� �U�H�V�V�R�X�U�F�H�� �H�V�V�H�Q�W�L�H�O�O�H�� ��
�O�V�H�[�S�O�R�L�W�D�W�L�R�Q���G�X���V�H�O����
�/ �H�V�� �F�R�Q�I�O�L�W�V�� �U�H�O�L�J�L�H�X�[�� �P�D�U�T�X�H�Q�W�� �H�Q�V�X�L�W�H�� �O�H�V
�I�R�U�W�L�I�L�F�D�W�L�R�Q�V�����T�X�L���G�H�Y�L�H�Q�Q�H�Q�W���X�Q�H���K�R�V�W�L�O�H���S�U�L�V�R�Q
�S�R�X�U�� �S�U�R�W�H�V�W�D�Q�W�V�� �S�X�L�V�� �S�U�R�W�H�V�W�D�Q�W�H�V�� �M�X�V�T�X�V�D�X
�; �9�,�,�,�H���V�L�Û�F�O�H��

�� �������7�V�F���T�V�S���M�B���Q�P�S�U�F���E�F�T���3�F�N�C�M�B�J�T���F�U���M�B���5�P�V�S���E�F
�$�P�O�T�U�B�O�D�F���E�F�Q�V�J�T���M�B���D�P�V�S�U�J�O�F��
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�1�P�S�U�F���E�F�T���3�F�N�C�M�B�J�T

�5�P�V�S���E�F�T���#�P�V�S�H�V�J�H�O�P�O�T
�1�P�S�U�F���E�F���M�n�0�S�H�B�O�F�B�V

�1�P�S�U�F���E�F�T���. �P�V�M�J�O�T

�1�P�S�U�F���E�F�T���(�B�M�J�P�O�T�1�P�S�U�F���E�F���M�B���. �B�S�J�O�F
�1�P�S�U�F���E�F���M�n�"�S�T�F�O�B�M

�5�P�V�S���E�F���M�B���1�P�V�E�S�J�Ã�S�F

�5�P�V�S���E�F���7�J�M�M�F�O�F�V�W�F

�1�P�S�U�F���E�F���M�B���S�F�J�O�F

�1�P�S�U�F���E�F�T���$�P�S�E�F�M�J�F�S�T �1�P�S�U�F���E�F���M�B���. �Ã�D�I�F

�1�P�S�U�F���4�B�J�O�U���"�O�U�P�J�O�F

�1�P�S�U�F���E�V���4�F�M

�1�P�S�U�F���E�F���M�B���(�B�S�E�F�U�U�F
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�/�V�H�Q�W�U�Ü�H���G�D�Q�V���O�V�H�V�S�D�F�H���G�H���P�Ü�G�L�D�W�L�R�Q���V�H���I�D�L�W���S�D�U���X�Q
�H�V�F�D�O�L�H�U���P�R�Q�X�P�H�Q�W�D�O���R�X�Y�H�U�W���V�X�U���O�D���F�R�X�U���G�V�K�R�Q�Q�H�X�U��

�c���R�E�V�H�U�Y�H�U���D�Y�H�F���O�H�V���Ü�O�Û�Y�H�V����
�/ �H�� �O�R�J�L�V�� �H�V�W�� �F�R�Q�V�W�U�X�L�W�� �Ç�� �O�V�H�P�S�O�D�F�H�P�H�Q�W�� �G�X
�S�U�H�P�L�H�U���F�K�É�W�H�D�X���G�H���/ �R�X�L�V���,�; �����G�Ü�W�U�X�L�W���D�X���; �9�H
�V�L�Û�F�O�H����
�/ �H�V�� �P�D�W�Ü�U�L�D�X�[�� �H�W�� �W�H�F�K�Q�L�T�X�H�V�� �G�H�� �F�R�Q�V�W�U�X�F�W�L�R�Q
�P�Ü�G�L�Ü�Y�D�O�H����
�/ �D���I�R�Q�F�W�L�R�Q���V�\�P�E�R�O�L�T�X�H�������P�D�U�T�X�H�U���O�V�L�P�S�R�U�W�D�Q�F�H
�G�X���O�L�H�X��

�/ �D�� �S�U�H�P�L�Û�U�H�� �V�D�O�O�H�� �H�V�W�� �F�R�Q�V�D�F�U�Ü�H�� �Ç�� �O�D���I�R�Q�G�D�W�L�R�Q
�G�V�$�L�J�X�H�V���0 �R�U�W�H�V���D�X���; �,�,�,�H���V�L�Û�F�O�H���S�D�U���O�H���U�R�L���/ �R�X�L�V���,�; ��
�Ü�J�D�O�H�P�H�Q�W���F�R�Q�Q�X���V�R�X�V���O�H���Q�R�P���G�H���6�D�L�Q�W���/ �R�X�L�V��
�* �U�É�F�H�� �Ç�� �X�Q�H�� �S�U�R�M�H�F�W�L�R�Q�� �L�P�P�H�U�V�L�Y�H���� �O�H�V�� �Ü�O�Û�Y�H�V
�G�Ü�F�R�X�Y�U�H�Q�W���O�H���F�R�Q�W�H�[�W�H���J�Ü�R�S�R�O�L�W�L�T�X�H���G�X���0�L�G�L���G�H���O�D
�)�U�D�Q�F�H�� �Ç�� �F�H�W�W�H�� �Ü�S�R�T�X�H���� �/ �H�� �U�R�\�D�X�P�H�� �F�D�S�Ü�W�L�H�Q�� �Q�H
�G�L�V�S�R�V�H�� �D�O�R�U�V�� �G�V�D�X�F�X�Q�� �D�F�F�Û�V�� �G�L�U�H�F�W�� �Ç���O�D���P�H�U
�0 �Ü�G�L�W�H�U�U�D�Q�Ü�H�����/ �D���F�U�Ü�D�W�L�R�Q���G�V�$�L�J�X�H�V���0 �R�U�W�H�V�����G�D�Q�V���F�H�W
�H�V�S�D�F�H�� �O�D�J�X�Q�D�L�U�H���� �U�Ü�S�R�Q�G�� �G�R�Q�F�� �Ç�� �X�Q�� �E�H�V�R�L�Q
�V�W�U�D�W�Ü�J�L�T�X�H�������F�H�O�X�L���G�H���G�L�V�S�R�V�H�U���G�V�X�Q���S�R�U�W���U�R�\�D�O��
�&�H���P�R�P�H�Q�W���S�H�U�P�H�W���G�H���F�R�P�S�U�H�Q�G�U�H���T�X�H���O�D���Y�L�O�O�H���Q�V�H�V�W
�S�D�V���Q�Ü�H���V�S�R�Q�W�D�Q�Ü�P�H�Q�W�����P�D�L�V���T�X�V�H�O�O�H���H�V�W���O�H���I�U�X�L�W���G�V�X�Q�H
�G�Ü�F�L�V�L�R�Q�� �S�R�O�L�W�L�T�X�H�� �U�Ü�I�O�Ü�F�K�L�H���� �O�L�Ü�H�� �Ç���G�H�V�� �H�Q�M�H�X�[
�P�L�O�L�W�D�L�U�H�V�����Ü�F�R�Q�R�P�L�T�X�H�V���H�W���U�H�O�L�J�L�H�X�[��

/ D� SUÎ VHQFH� G
XQ� DGXOWH
DFFRPSDJQDWHXU� HVW� REOLJDWRLUH
GDQV�O
HVSDFH�GH�PÎ GLDWLRQ

�`

/ HV� HVSDFHV� Î WDQW� UÎ GXLWV�� XQ
JURXSH�QH�SHXW�H[ FÎ GHU�� � � Î OÑYHV
GDQV�O
HVSDFH�GH�PÎ GLDWLRQ�

�` / DJXQH���ODJXQDLUH�
±WHQGXH�GjHDX�Ê�VDOLQLWÎ �YDULDEOH�
VÎ SDUÎ H�GH�OD�PHU�SDU�XQ�FRUGRQ
OLWWRUDO�RXYHUW�SDU�XQ�JUDX�HW
UÎ VXOWDQW�GH�OD�IHUPHWXUH�GH�EDLHV
HQQR\Î HV

���������%�Ä�U�B�J�M���T�B�M�M�F�������E�F���N�Ä�E�J�B�U�J�P�O�������-�P�H�J�T���E�V
�H�P�V�W�F�S�O�F�V�S

�' �Ü�E�X�W���G�H���O�D���Y�L�V�L�W�H

�/ �V�D�F�F�Û�V���D�X���/ �R�J�L�V���G�X���* �R�X�Y�H�U�Q�H�X�U���H�V�W���V�R�X�P�L�V���Ç���G�H�V
�F�R�Q�G�L�W�L�R�Q�V���V�S�Ü�F�L�I�L�T�X�H�V����

�/ �D�� �Y�L�V�L�W�H�� �V�H�� �I�D�L�W�� �R�E�O�L�J�D�W�R�L�U�H�P�H�Q�W�� �V�R�X�V�� �O�D
�U�H�V�S�R�Q�V�D�E�L�O�L�W�Ü���G�V�X�Q���H�Q�V�H�L�J�Q�D�Q�W��
�/ �D���M�D�X�J�H���H�V�W���O�L�P�L�W�Ü�H���G�D�Q�V���O�H�V���V�D�O�O�H�V���G�H���P�Ü�G�L�D�W�L�R�Q��
�/ �V�R�U�J�D�Q�L�V�D�W�L�R�Q���G�H���O�V�D�F�F�Û�V���G�R�L�W���Ý�W�U�H���D�Q�W�L�F�L�S�Ü�H���H�W
�Y�D�O�L�G�Ü�H���H�Q���D�P�R�Q�W���D�Y�H�F���O�H���V�L�W�H��

�,�O�� �H�V�W�� �U�H�F�R�P�P�D�Q�G�Ü�� �G�H�� �I�U�D�F�W�L�R�Q�Q�H�U�� �O�H�� �J�U�R�X�S�H�� �V�L
�Q�Ü�F�H�V�V�D�L�U�H���H�W���G�H���S�U�Ü�Y�R�L�U���O�D���Y�L�V�L�W�H���G�V�X�Q�H���D�X�W�U�H���V�W�D�W�L�R�Q
�G�X���P�R�Q�X�P�H�Q�W���H�Q���S�D�U�D�O�O�Û�O�H��

�&�R�Q�G�L�W�L�R�Q�V���G�V�D�F�F�Û�V

�6�D�O�O�H�����������)�R�Q�G�D�W�L�R�Q���G�V�$�L�J�X�H�V���0 �R�U�W�H�V

�� �������&�T�D�B�M�J�F�S���E�n�I�P�O�O�F�V�S���E�V���M�P�H�J�T���E�V���(�P�V�W�F�S�O�F�V�S

�c���R�E�V�H�U�Y�H�U���D�Y�H�F���O�H�V���Ü�O�Û�Y�H�V����
�)�L�O�P���V�X�U���O�D���I�R�Q�G�D�W�L�R�Q���G�V�$�L�J�X�H�V���0 �R�U�W�H�V����
�0 �R�X�O�D�J�H�� �G�H�� �O�D�� �V�W�D�W�X�H�� �G�H�� �V�D�L�Q�W�� �/ �R�X�L�V�� �G�H
�0 �D�L�Q�Q�H�Y�L�O�O�H�����U�H�S�U�R�G�X�F�W�L�R�Q���H�Q���S�O�É�W�U�H���S�H�L�Q�W���G�D�W�D�Q�W
�G�X�������H���V�L�Û�F�O�H�����O�D���V�F�X�O�S�W�X�U�H���R�U�L�J�L�Q�D�O�H���H�V�W���H�[�Ü�F�X�W�Ü�H
�Y�H�U�V��������������
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$X�0 R\HQ�«JH��JUDQG�QDYLUH�Ê
YRLOHV�

1 RP� GRQQÎ � DX[ � H[ SÎ GLWLRQV
PLOLWDLUHV� HQWUHSULVHV� GX� ; ,H� DX
; ,,,H� V�� SDU� OHV� FKUÎ WLHQV
Gj2 FFLGHQW� Ê� OjLQVWLJDWLRQ� GH� OD
SDSDXWÎ �TXL�OHXU�IL[ D�SRXU�EXW�OD
GÎ OLYUDQFH� GHV� / LHX[ � VDLQWV
RFFXSÎ V�SDU�OHV�PXVXOPDQV�

* DOÎ H�
* DOÑUH��SHWLW�EDWHDX�GH�JXHUUH�

�� �������%�Ä�U�B�J�M���E�F���M�B���T�B�M�M�F�������E�F���N�Ä�E�J�B�U�J�P�O����
�-�P�H�J�T���E�V���(�P�V�W�F�S�O�F�V�S

�/ �D���W�U�R�L�V�L�Û�P�H���V�D�O�O�H���D�E�R�U�G�H���O�H�V���W�U�D�Q�V�I�R�U�P�D�W�L�R�Q�V���G�H���O�D
�Y�L�O�O�H���D�X���I�L�O���G�X���W�H�P�S�V�����8�Q���G�L�V�S�R�V�L�W�L�I���G�H���Y�L�G�Ü�R���P�D�S�S�L�Q�J
�S�U�R�M�H�W�Ü�� �V�X�U�� �X�Q�H�� �P�D�T�X�H�W�W�H�� �S�H�U�P�H�W�� �G�H�� �Y�L�V�X�D�O�L�V�H�U
�O�V�Ü�Y�R�O�X�W�L�R�Q���X�U�E�D�L�Q�H���G�V�$�L�J�X�H�V���0 �R�U�W�H�V��
�8�Q���I�L�O�P���G�V�D�Q�L�P�D�W�L�R�Q���P�H�W���H�Q���O�X�P�L�Û�U�H���O�V�L�P�S�R�U�W�D�Q�F�H���G�X
�V�H�O���� �U�H�V�V�R�X�U�F�H�� �H�V�V�H�Q�W�L�H�O�O�H�� �G�R�Q�W�� �O�H�� �F�R�P�P�H�U�F�H�� �V�H
�G�Ü�Y�H�O�R�S�S�H���I�R�U�W�H�P�H�Q�W���Ç���S�D�U�W�L�U���G�X���; �,�9�H���V�L�Û�F�O�H���J�U�É�F�H
�D�X�[���Q�R�P�E�U�H�X�[���V�D�O�L�Q�V���S�U�Ü�V�H�Q�W�V���G�D�Q�V���O�D���U�Ü�J�L�R�Q��
�(�Q�I�L�Q�����X�Q�H���I�U�L�V�H���F�K�U�R�Q�R�O�R�J�L�T�X�H���U�H�W�U�D�F�H���O�H�V���Ü�S�L�V�R�G�H�V
�P�D�U�T�X�D�Q�W�V�� �G�H�� �O�V�K�L�V�W�R�L�U�H�� �U�H�O�L�J�L�H�X�V�H�� �O�R�F�D�O�H���� �$�L�J�X�H�V��
�0 �R�U�W�H�V�� �G�H�Y�L�H�Q�W�� �Q�R�W�D�P�P�H�Q�W�� �X�Q�H�� �S�O�D�F�H�� �I�R�U�W�H
�S�U�R�W�H�V�W�D�Q�W�H���� �D�Y�D�Q�W�� �G�V�Ý�W�U�H�� �X�W�L�O�L�V�Ü�H�� �F�R�P�P�H�� �O�L�H�X
�G�V�H�Q�I�H�U�P�H�P�H�Q�W���S�R�X�U���O�H�V���K�X�J�X�H�Q�R�W�V��
�&�H�W�W�H���V�D�O�O�H���L�Q�Y�L�W�H���Ç���F�R�P�S�U�H�Q�G�U�H���F�R�P�P�H�Q�W���X�Q�H���Y�L�O�O�H
�S�H�X�W���Ü�Y�R�O�X�H�U�����F�K�D�Q�J�H�U���G�H���I�R�Q�F�W�L�R�Q���H�W���V�V�D�G�D�S�W�H�U���D�X�[
�J�U�D�Q�G�V���E�R�X�O�H�Y�H�U�V�H�P�H�Q�W�V���S�R�O�L�W�L�T�X�H�V�����Ü�F�R�Q�R�P�L�T�X�H�V���H�W
�U�H�O�L�J�L�H�X�[��

�6�D�O�O�H�����������/�V�Ü�Y�R�O�X�W�L�R�Q���G�H���O�D���Y�L�O�O�H

�c���R�E�V�H�U�Y�H�U���D�Y�H�F���O�H�V���Ü�O�Û�Y�H�V����
�)�L�O�P���H�W���P�D�T�X�H�W�W�H���V�X�U���O�V�Ü�Y�R�O�W�L�R�Q���G�H���O�D���F�L�W�Ü����
�8�Q�H���D�Q�L�P�D�W�L�R�Q���O�X�G�L�T�X�H���V�X�U���O�D���F�X�O�W�X�U�H���G�X���V�H�O
�8�Q�H���I�U�L�V�H���F�K�U�R�Q�R�O�R�J�L�T�X�H���G�H�V���F�R�Q�I�O�L�W�V���U�H�O�L�J�L�H�X�[���G�H
�O�D���U�Ü�J�L�R�Q��

�' �D�Q�V���F�H�W�W�H���V�D�O�O�H�����$�L�J�X�H�V���0 �R�U�W�H�V���D�S�S�D�U�D�î�W���F�R�P�P�H���X�Q
�S�R�U�W�� �P�D�M�H�X�U�� �G�X�� �; �,�,�,�H�� �V�L�Û�F�O�H���� �R�X�Y�H�U�W�� �V�X�U�� �O�D
�0 �Ü�G�L�W�H�U�U�D�Q�Ü�H�� �H�W�� �I�U�Ü�T�X�H�Q�W�Ü�� �S�D�U�� �G�H�� �Q�R�P�E�U�H�X�[
�P�D�U�F�K�D�Q�G�V�����Q�R�W�D�P�P�H�Q�W���L�W�D�O�L�H�Q�V��
�/ �H�V���P�D�T�X�H�W�W�H�V���G�H���E�D�W�H�D�X�[���S�H�U�P�H�W�W�H�Q�W���G�V�L�G�H�Q�W�L�I�L�H�U���O�H�V
�G�L�I�I�Ü�U�H�Q�W�V���W�\�S�H�V���G�V�H�P�E�D�U�F�D�W�L�R�Q�V���X�W�L�O�L�V�Ü�H�V�����F�R�P�P�H���O�D
�J�D�O�Ü�H���R�X���O�D���Q�H�I���� �W�D�Q�G�L�V���T�X�V�X�Q�H���S�U�R�M�H�F�W�L�R�Q���U�H�V�W�L�W�X�H
�O�V�D�Q�L�P�D�W�L�R�Q���G�X���S�R�U�W���H�W���G�H���O�D���E�D�L�H�����8�Q�H���W�D�E�O�H���W�D�F�W�L�O�H
�L�Q�W�H�U�D�F�W�L�Y�H�� �U�H�Y�L�H�Q�W�� �V�X�U�� �O�H�V�� �J�U�D�Q�G�H�V�� �H�[�S�Ü�G�L�W�L�R�Q�V
�P�H�Q�Ü�H�V���S�D�U���/ �R�X�L�V���,�; �����Q�R�W�D�P�P�H�Q�W���O�H�V���F�U�R�L�V�D�G�H�V��
�/ �H���U���O�H���G�X���U�R�L���3�K�L�O�L�S�S�H���,�,�,���O�H���+�D�U�G�L���H�V�W���Ü�J�D�O�H�P�H�Q�W���P�L�V
�H�Q�� �D�Y�D�Q�W�� ���� �H�Q�� ������������ �L�O�� �I�D�L�W�� �G�V�$�L�J�X�H�V���0 �R�U�W�H�V�� �O�H
�S�U�L�Q�F�L�S�D�O�� �S�R�U�W�� �G�X�� �U�R�\�D�X�P�H�� �S�R�X�U�� �O�H�� �F�R�P�P�H�U�F�H
�P�D�U�L�W�L�P�H�����U�H�Q�I�R�U�×�D�Q�W���V�R�Q���L�P�S�R�U�W�D�Q�F�H���Ü�F�R�Q�R�P�L�T�X�H��
�&�H�W�W�H���V�D�O�O�H���S�H�U�P�H�W���G�H���V�D�L�V�L�U���T�X�V�$�L�J�X�H�V���0 �R�U�W�H�V���H�V�W���Ç���O�D
�I�R�L�V�� �X�Q�� �O�L�H�X�� �G�H�� �G�Ü�S�D�U�W�� �S�R�X�U�� �O�H�V�� �F�U�R�L�V�D�G�H�V�� �H�W�� �X�Q
�F�D�U�U�H�I�R�X�U���G�V�Ü�F�K�D�Q�J�H�V���F�R�P�P�H�U�F�L�D�X�[���H�W���F�X�O�W�X�U�H�O�V��

�6�D�O�O�H�����������/ �H���S�R�U�W�����O�H���F�R�P�P�H�U�F�H���H�W���O�H�V���F�U�R�L�V�D�G�H�V

�c���R�E�V�H�U�Y�H�U���D�Y�H�F���O�H�V���Ü�O�Û�Y�H�V����
�����P�D�T�X�H�W�W�H�V���G�H���E�D�W�H�D�X�[����
�8�Q�H���S�U�R�M�H�F�W�L�R�Q���G�H���E�D�W�H�D�X�[���G�D�Q�V���O�D���E�D�L�H���G�V�$�L�J�X�H�V��
�0 �R�U�W�H�V���H�W���V�R�Q���V�\�V�W�Û�P�H���S�R�U�W�X�D�L�U�H����
�8�Q�H�� �W�D�E�O�H�� �W�D�F�W�L�O�H�� �L�Q�W�H�U�D�F�W�L�Y�H�� �T�X�L�� �S�U�Ü�V�H�Q�W�H�� �O�D
�V�H�S�W�L�Û�P�H���H�W���K�X�L�W�L�Û�P�H���F�U�R�L�V�D�G�H��

+ XJXHQRWV�
6XUQRP� �SÎ MRUDWLI� Ê� OjRULJLQH�
GRQQÎ � SDU� OHV� FDWKROLTXHV� DX[
SURWHVWDQWV�FDOYLQLVWHV��HQ�)UDQFH�
GX�; 9, �DX�; 9,,, �VLÑFOH�H H

�� �������%�Ä�U�B�J�M���E�F���M�B���T�B�M�M�F�������E�F���N�Ä�E�J�B�U�J�P�O����
�-�P�H�J�T���E�V���(�P�V�W�F�S�O�F�V�S

�!�!�!�!�!�!�!�!�!�!
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* DUJRXLOOH�

2 ULILFH�Ê�Î FRXOHPHQW�OLEUH�GjXQ
FKÎ QHDX�GH�WRLWXUH��GjXQH
IRQWDLQH��VRXYHQW�RUQÎ �GjXQ
PDVTXH�RX�HQ�IRUPH�GH�ILJXUH
IDQWDVWLTXH��DQLPDO�

�� �������%�Ä�U�B�J�M���E�F���M�B���T�B�M�M�F�������E�F���N�Ä�E�J�B�U�J�P�O�������-�P�H�J�T���E�V
�(�P�V�W�F�S�O�F�V�S

�/ �H���S�D�U�F�R�X�U�V���D���Ü�W�Ü���F�R�Q�×�X���S�R�X�U���Ý�W�U�H���D�F�F�H�V�V�L�E�O�H���D�X���S�O�X�V
�J�U�D�Q�G���Q�R�P�E�U�H����

�/ �H�V���F�R�Q�W�H�Q�X�V���V�R�Q�W���W�U�D�G�X�L�W�V���H�Q���S�O�X�V�L�H�X�U�V���O�D�Q�J�X�H�V
�/�H�V���G�L�V�S�R�V�L�W�L�I�V���D�X�G�L�R�Y�L�V�X�H�O�V���V�R�Q�W���G�L�V�S�R�Q�L�E�O�H�V���H�Q
�O�D�Q�J�X�H���G�H�V���V�L�J�Q�H�V���I�U�D�Q�×�D�L�V�H
�' �H�V���Q�D�U�U�D�W�L�R�Q�V���D�X�G�L�R���H�W���G�H�V���P�D�T�X�H�W�W�H�V���W�D�F�W�L�O�H�V
�I�D�F�L�O�L�W�H�Q�W�� �O�D�� �F�R�P�S�U�Ü�K�H�Q�V�L�R�Q�� �S�R�X�U�� �O�H�V�� �S�X�E�O�L�F�V
�P�D�O�Y�R�\�D�Q�W�V

�8�Q�H���P�Ü�G�L�D�W�L�R�Q���D�F�F�H�V�V�L�E�O�H���Ç���W�R�X�V

�$�Y�D�Q�W���G�H���S�R�X�U�V�X�L�Y�U�H���O�D���Y�L�V�L�W�H���V�X�U���O�H�V���U�H�P�S�D�U�W�V�����F�H�W�W�H
�G�H�U�Q�L�Û�U�H���V�D�O�O�H���S�U�R�S�R�V�H���X�Q�H���D�S�S�U�R�F�K�H���G�H���O�V�D�U�F�K�L�W�H�F�W�X�U�H
�P�L�O�L�W�D�L�U�H���G�H���O�D���F�L�W�Ü��
�8�Q�H���P�R�G�Ü�O�L�V�D�W�L�R�Q�����' ���S�H�U�P�H�W���G�H���P�L�H�X�[���F�R�P�S�U�H�Q�G�U�H
�O�D�� �V�W�U�X�F�W�X�U�H�� �G�H�V�� �I�R�U�W�L�I�L�F�D�W�L�R�Q�V���� �W�D�Q�G�L�V�� �T�X�V�X�Q�H
�P�D�T�X�H�W�W�H�� �W�D�F�W�L�O�H�� �R�I�I�U�H�� �X�Q�H�� �O�H�F�W�X�U�H�� �F�R�Q�F�U�Û�W�H�� �G�X
�V�\�V�W�Û�P�H���G�Ü�I�H�Q�V�L�I��
�/ �H�V���Ü�O�Û�Y�H�V���S�H�X�Y�H�Q�W���L�G�H�Q�W�L�I�L�H�U���O�H�V���G�L�I�I�Ü�U�H�Q�W�V���Ü�O�Ü�P�H�Q�W�V
�T�X�L���F�R�P�S�R�V�H�Q�W���O�V�H�Q�F�H�L�Q�W�H�������W�R�X�U�V�����F�R�X�U�W�L�Q�H�V�����S�R�U�W�H�V�����H�W
�U�Ü�I�O�Ü�F�K�L�U���Ç���O�H�X�U���I�R�Q�F�W�L�R�Q����
�&�H�W�� �H�V�S�D�F�H�� �S�U�Ü�V�H�Q�W�H�� �D�X�V�V�L�� �T�X�H�O�T�X�H�V�� �R�E�M�H�W�V
�D�U�F�K�Ü�R�O�R�J�L�T�X�H�V���U�H�W�U�R�X�Y�Ü�V���O�R�U�V���G�H���I�R�X�L�O�O�H�V���G�H�V���W�R�X�U�V���H�W
�U�H�P�S�D�U�W�V��

�6�D�O�O�H�����������$�U�F�K�L�W�H�F�W�X�U�H���H�W���D�U�F�K�Ü�R�O�R�J�L�H

�c���R�E�V�H�U�Y�H�U���D�Y�H�F���O�H�V���Ü�O�Û�Y�H�V����
�8�Q�H���Q�X�P�Ü�U�L�V�D�W�L�R�Q�����' ���G�H�V���I�R�U�W�L�I�L�F�D�W�L�R�Q�V������
�8�Q�H���P�D�T�X�H�W�W�H���W�D�F�W�L�O�H���G�X���V�\�V�W�Û�P�H���G�Ü�I�H�Q�V�L�I����
�8�Q�� �I�U�D�J�P�H�Q�W�� �G�H�� �J�D�U�J�R�X�L�O�O�H�� ���H�Q�� �S�L�H�U�U�H�� �F�D�O�F�D�L�U�H
�G�D�W�D�Q�W���G�H���O�D���G�H�X�[�L�Û�P�H���P�R�L�W�L�Ü���G�X�������H���V�L�Û�F�O�H�����D���Ü�W�Ü
�U�H�W�U�R�X�Y�Ü���H�Q�������������O�R�U�V���G�H���I�R�X�L�O�O�H�V���D�U�F�K�Ü�R�O�R�J�L�T�X�H�V
�D�X���S�L�H�G���G�H���O�D���3�R�U�W�H���G�H���O�D���5�H�L�Q�H����

�,�O���U�H�S�U�Ü�V�H�Q�W�H���X�Q�H���W�Ý�W�H���G�V�X�Q���D�Q�L�P�D�O���I�D�Q�W�D�V�W�L�T�X�H���D�X�[
�\�H�X�[���H�[�R�U�E�L�W�Ü�V�����V�X�U�P�R�Q�W�Ü�V���G�H���V�R�X�U�F�L�O�V���S�U�R�Ü�P�L�Q�H�Q�W�V���H�W
�D�X�[�� �R�U�H�L�O�O�H�V�� �S�R�L�Q�W�X�H�V�� �S�O�D�T�X�Ü�H�V�� �Y�H�U�V�� �O�
�D�U�U�L�Û�U�H���� �/ �D
�E�R�X�F�K�H�� �J�U�D�Q�G�H�� �R�X�Y�H�U�W�H�� �S�U�R�O�R�Q�J�H�� �O�H�� �F�D�Q�D�O
�G�V�Ü�Y�D�F�X�D�W�L�R�Q���G�H�V���H�D�X�[���G�H���S�O�X�L�H��

( Q� VRUWDQW� GH� O
HVSDFH� GH
PÎ GLDWLRQ��SUHQGUH�Ê�JDXFKH�SRXU
GHVFHQGUH�GDQV�OD�FRXU�G
KRQQHXU�
' HSXLV�OD�FRXU���DFFÑV�DX[ �WRLOHWWHV�
DX[ � UHPSDUWV� HW� Ê� OD� WRXU� GH
&RQVWDQFH

�`

�� �������&�T�Q�B�D�F���E�F���N�Ä�E�J�B�U�J�P�O���E�B�O�T���M�F���M�P�H�J�T���E�V���H�P�V�W�F�S�O�F�V�S�
���W�J�E�Ä�P���E�F���M�n�Ä�W�P�M�V�U�J�P�O���E�F���M�B���W�J�M�M�F��
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�x�G�L�I�L�Ü�H���D�X���; �,�,�,�H���V�L�Û�F�O�H�����H�Q�W�U�H�������������H�W���������������V�R�X�V���O�H
�U�Û�J�Q�H�� �G�H�� �/ �R�X�L�V�� �,�; ���� �O�D�� �W�R�X�U�� �G�H�� �&�R�Q�V�W�D�Q�F�H�� ���D�X�V�V�L
�D�S�S�H�O�Ü�H���* �U�R�V�V�H���W�R�X�U���G�X���U�R�L�����H�V�W���O�D���S�L�Û�F�H���P�D�î�W�U�H�V�V�H���G�X
�F�K�É�W�H�D�X���U�R�\�D�O���D�X�M�R�X�U�G�V�K�X�L���G�L�V�S�D�U�X��

�$�Y�H�F���V�R�Q���S�O�D�Q���S�D�U�I�D�L�W�H�P�H�Q�W���F�\�O�L�Q�G�U�L�T�X�H�����H�O�O�H���D�I�I�L�U�P�H
�O�D���S�U�Ü�V�H�Q�F�H���G�X���S�R�X�Y�R�L�U���U�R�\�D�O���V�X�U���O�H���O�L�W�W�R�U�D�O���H�W���P�D�U�T�X�H
�V�\�P�E�R�O�L�T�X�H�P�H�Q�W�� �O�V�H�Q�W�U�Ü�H�� �G�X�� �U�R�\�D�X�P�H���� �0 �D�V�V�L�Y�H�� �H�W
�L�P�S�U�H�V�V�L�R�Q�Q�D�Q�W�H�� �D�Y�H�F�� �V�D�� �W�U�H�Q�W�D�L�Q�H�� �G�H�� �P�Û�W�U�H�V�� �G�H
�K�D�X�W�H�X�U�����V�H�V���������P�Û�W�U�H�V���G�H���F�L�U�F�R�Q�I�Ü�U�H�Q�F�H���H�W���G�H�V���P�X�U�V
�G�V�X�Q�H���Ü�S�D�L�V�V�H�X�U���G�H�������P�Û�W�U�H�V�����H�O�O�H���V�H�U�Y�D�L�W���Ç���O�D���I�R�L�V���G�H
�W�R�X�U�� �G�H�� �G�Ü�I�H�Q�V�H���� �G�H�� �U�Ü�V�L�G�H�Q�F�H�� �H�W�� �G�H�� �S�R�L�Q�W�� �G�H
�V�X�U�Y�H�L�O�O�D�Q�F�H���V�W�U�D�W�Ü�J�L�T�X�H��

/ 
DVFHQVLRQ� VH� IDLW� SDU� O
DVFHQVHXU�
SXLV�GHVFHQGH] �DX�� H�HW�� HU�QLYHDX
SDU�OHV�HVFDOLHUV�

�`

/ D� YLVLWH� FRPPHQFH� GDQV� OD� VDOOH
EDVVH�`

�!�!�!�!�!�!�!�!�!�!

�� �������1�M�B�O���E�F���D�P�V�Q�F���E�F���M�B���5�P�V�S���E�F���$�P�O�T�U�B�O�D�F

&XO�GH�EDVVH�IRVVH&XO�GH�EDVVH�IRVVH

6DOOH�EDVVH6DOOH�EDVVH

6DOOH�KDXWH6DOOH�KDXWH

&RXUVLÑUH&RXUVLÑUH

7HUUDVVH7HUUDVVH

3KDUH3KDUH

�/ �D�� �Y�L�V�L�W�H�� �V�V�R�U�J�D�Q�L�V�H�� �H�Q�� �S�O�X�V�L�H�X�U�V�� �H�V�S�D�F�H�V
�F�R�P�S�O�Ü�P�H�Q�W�D�L�U�H�V���� �S�H�U�P�H�W�W�D�Q�W�� �G�H�� �F�R�P�S�U�H�Q�G�U�H�� �Ç�� �O�D
�I�R�L�V���V�R�Q���U���O�H���P�L�O�L�W�D�L�U�H���H�W���V�R�Q���K�L�V�W�R�L�U�H���F�D�U�F�Ü�U�D�O�H��

�/ �D���Y�L�V�L�W�H���G�Ü�E�X�W�H���S�D�U���O�D���V�D�O�O�H���E�D�V�V�H�����S�X�L�V���V�H���S�R�X�U�V�X�L�W
�S�D�U�� �O�D�� �P�R�Q�W�Ü�H�� �H�Q�� �D�V�F�H�Q�V�H�X�U�� �M�X�V�T�X�V�Ç�� �O�D�� �W�H�U�U�D�V�V�H
���Q�L�Y�H�D�X�� �������� �/ �D�� �G�H�V�F�H�Q�W�H�� �V�V�H�I�I�H�F�W�X�H�� �H�Q�V�X�L�W�H�� �S�D�U
�O�V�H�V�F�D�O�L�H�U���Ç���Y�L�V�����S�H�U�P�H�W�W�D�Q�W���G�V�D�F�F�Ü�G�H�U���Ç���O�D���V�D�O�O�H���K�D�X�W�H
�S�X�L�V���Ç���O�D���F�R�X�U�V�L�Û�U�H��
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�/ �D���V�D�O�O�H���E�D�V�V�H���F�R�Q�V�W�L�W�X�H���O�H���F�� �X�U���G�Ü�I�H�Q�V�L�I���G�H���O�D���W�R�X�U��
�' �H�� �S�O�D�Q�� �F�L�U�F�X�O�D�L�U�H���� �H�O�O�H�� �H�V�W�� �F�R�X�Y�H�U�W�H�� �G�V�X�Q�H
�L�P�S�U�H�V�V�L�R�Q�Q�D�Q�W�H���Y�R���W�H���Ç���G�R�X�]�H���T�X�D�U�W�L�H�U�V���G�V�R�J�L�Y�H�V��
�U�H�S�R�V�D�Q�W���V�X�U���G�H�V���F�R�O�R�Q�Q�H�W�W�H�V���V�F�X�O�S�W�Ü�H�V��

�$�X���F�H�Q�W�U�H�����X�Q���R�F�X�O�X�V���R�X�Y�U�H���Y�H�U�V���O�H���F�X�O���G�H���E�D�V�V�H���I�R�V�V�H
�V�L�W�X�Ü���H�Q���G�H�V�V�R�X�V�����X�Q���H�V�S�D�F�H���L�Q�D�F�F�H�V�V�L�E�O�H���D�X�W�U�H�P�H�Q�W
�T�X�H�� �S�D�U�� �X�Q�H�� �Ü�F�K�H�O�O�H���� �&�H�� �Q�L�Y�H�D�X�� �L�Q�I�Ü�U�L�H�X�U�� �V�H�U�Y�D�L�W
�S�U�R�E�D�E�O�H�P�H�Q�W�� �G�H�� �O�L�H�X�� �G�H�� �V�W�R�F�N�D�J�H�� ���Y�L�Y�U�H�V���� �E�R�L�V��
�D�U�P�H�V�������L�Q�G�L�V�S�H�Q�V�D�E�O�H���H�Q���F�D�V���G�H���V�L�Û�J�H��

�/ �H�V�� �P�X�U�V���� �Ü�S�D�L�V�� �G�H�� �V�L�[�� �P�Û�W�U�H�V���� �W�Ü�P�R�L�J�Q�H�Q�W�� �G�H�� �O�D
�S�X�L�V�V�D�Q�F�H�� �G�Ü�I�H�Q�V�L�Y�H�� �G�H�� �O�V�Ü�G�L�I�L�F�H���� �,�O�V�� �V�R�Q�W�� �S�H�U�F�Ü�V
�G�V�D�U�F�K�Û�U�H�V�� �S�R�X�U�� �O�H�� �W�L�U���� �H�W�� �L�Q�W�Û�J�U�H�Q�W�� �S�O�X�V�L�H�X�U�V
�G�L�V�S�R�V�L�W�L�I�V���H�V�V�H�Q�W�L�H�O�V�������X�Q���S�X�L�W�V�����X�Q���I�R�X�U�����D�L�Q�V�L���T�X�H
�O�V�H�V�F�D�O�L�H�U���Ç���Y�L�V���S�H�U�P�H�W�W�D�Q�W���O�D���F�L�U�F�X�O�D�W�L�R�Q��

�/ �H�V���D�F�F�Û�V���Q�R�U�G���H�W���V�X�G���V�R�Q�W���S�D�U�W�L�F�X�O�L�Û�U�H�P�H�Q�W���S�U�R�W�Ü�J�Ü�V
�J�U�É�F�H���Ç���G�H�V���K�H�U�V�H�V���H�W���G�H�V���D�V�V�R�P�P�R�L�U�V�����S�H�U�P�H�W�W�D�Q�W���G�H
�F�R�Q�W�U���O�H�U���W�R�X�W�H���W�H�Q�W�D�W�L�Y�H���G�V�H�Q�W�U�Ü�H��

�c���R�E�V�H�U�Y�H�U���D�Y�H�F���O�H�V���Ü�O�Û�Y�H�V����
�/ �D���Y�R���W�H���Ç���������T�X�D�U�W�L�H�U�V���G�V�R�J�L�Y�H�V
�/�V�R�F�X�O�X�V���F�H�Q�W�U�D�O�����Y�H�U�V���O�H���E�D�V���H�W���Y�H�U�V���O�H���K�D�X�W�����T�X�L
�S�H�U�P�H�W�W�D�L�W�� �O�D�� �P�R�Q�W�Ü�H�� �G�X�� �V�W�R�F�N�D�J�H�� �Y�H�U�V�� �O�H�V
�Ü�W�D�J�H�V���V�X�S�Ü�U�L�H�X�U�V��
�/ �H�V���������R�X�Y�H�U�W�X�U�H�V���G�H���O�D���F�R�X�U�V�L�Û�U�H���Y�L�V�L�E�O�H�V���H�Q
�K�D�X�W�H�X�U
�/�H�V���D�V�V�R�P�P�R�L�U�V���D�X���G�H�V�V�X�V���G�H�V���H�Q�W�U�Ü�H�V
�/�D���K�H�U�V�H���H�W���O�H�V���V�\�V�W�Û�P�H�V���G�H���I�H�U�P�H�W�X�U�H
�/�V�Ü�S�D�L�V�V�H�X�U���H�[�F�H�S�W�L�R�Q�Q�H�O�O�H���G�H�V���P�X�U�V

&RORQQHWWHV

6LÑJH

�


�


3HWLWH�FRORQQH��HOOHV�VRQW�VRXYHQW
DGRVVÎ HV�DX[ �PXUV�RX�DX[ �SLOLHUV
SRXU�UHFHYRLU�OHV�UHWRPEÎ HV�GHV
QHUYXUHV�GH�OD�YRÞWH��

( QVHPEOH�GHV�DFWLRQV�PHQÎ HV�HQ
YXH� GH� VjHPSDUHU� GjXQH� SODFH
IRUWLILÎ H�

�!�!�!�!�!�!�!�!�!�!

�� �������4�B�M�M�F���C�B�T�T�F���E�F���M�B���U�P�V�S���E�F���$�P�O�T�U�B�O�D�F

�/ �H���F�X�O���G�H���E�D�V�V�H���I�R�V�V�H���H�W���O�D���V�D�O�O�H���E�D�V�V�H

9RXWH�
2 XYUDJH�JÎ QÎ UDOHPHQW�FLQWUÎ ��IRUPÎ
GjÎ OÎ PHQWV�DSSDUHLOOÎ V��PDÍRQQÎ V��YRLUH
DVVHPEOÎ V���FRXYUDQW�XQ�HVSDFH�FRQVWUXLW�

2 JLYHV�
 $UF�GLDJRQDO��QHUYXUH�VDLOODQWH�HQ�JÎ QÎ UDO
HQ�SOHLQ�FLQWUH��GDQV�OD�YRÞWH�JRWKLTXH�

2 FXOXV�
3HWLWH�RXYHUWXUH�GH�IRUPH
FLUFXODLUH�PÎ QDJÎ H�GDQV�XQ�PXU
RX�DX�VRPPHW�GjXQH�FRXSROH�

( VFDOLHU�Ê�YLV�
 ( VFDOLHU� WRXUQDQW� IRUPÎ
XQLTXHPHQW� GH� PDUFKHV
JLURQQÎ HV�

$ UFKÑUH�
 2 XYHUWXUH� Î WURLWH� DPÎ QDJÎ H
GDQV�OHV�PXUV�HW�OHV�SRUWHV�GjXQ
RXYUDJH� IRUWLILÎ � SRXU� ODQFHU� GHV
SURMHFWLOHV�

+ HUVH�
 * ULOOH� PRELOH� DUPÎ H� Ê� VD� SDUWLH
LQIÎ ULHXUH� GH� IRUWHV� SRLQWHV�� Ê
OjHQWUÎ H�GjXQ�FKÈWHDX�IRUW�

$ VVRP RLUV�
 2 XYHUWXUH� GDQV� XQH� YRÞWH�� XQ
SODIRQG�RX�XQ�FKHPLQ�GH�URQGH
SHUPHWWDQW� DX[ � GÎ IHQVHXUV� GH
ODLVVHU� WRPEHU� GLYHUV� REMHWV� VXU
OjDVVDLOODQW�SRXU�OjDVVRPPHU�
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�/ �D���W�H�U�U�D�V�V�H�����V�L�W�X�Ü�H���Ç���H�Q�Y�L�U�R�Q���������P�Û�W�U�H�V���G�H���K�D�X�W�H�X�U��
�R�I�I�U�H�� �X�Q�H�� �Y�X�H�� �S�D�Q�R�U�D�P�L�T�X�H�� �H�[�F�H�S�W�L�R�Q�Q�H�O�O�H�� �V�X�U
�O�V�H�Q�V�H�P�E�O�H���G�X���W�H�U�U�L�W�R�L�U�H��

�(�O�O�H���D�F�F�X�H�L�O�O�H���X�Q���S�K�D�U�H���G�R�Q�W���O�H���I�H�X�����Y�L�V�L�E�O�H���G�H���O�R�L�Q��
�J�X�L�G�D�L�W���O�H�V���Q�D�Y�L�U�H�V���Y�H�U�V���O�H���S�R�U�W��
�' �H�S�X�L�V�� �F�H�� �S�R�L�Q�W�� �Ü�O�H�Y�Ü���� �L�O�� �H�V�W�� �S�R�V�V�L�E�O�H�� �G�H�� �O�L�U�H�� �O�H
�S�D�\�V�D�J�H���H�W���G�H���F�R�P�S�U�H�Q�G�U�H���O�V�L�P�S�O�D�Q�W�D�W�L�R�Q���V�W�U�D�W�Ü�J�L�T�X�H
�G�H���O�D���Y�L�O�O�H��

�$�X���Q�R�U�G����
�3�O�X�V�L�H�X�U�V���F�D�Q�D�X�[���S�H�U�P�H�W�W�H�Q�W���G�H���U�H�O�L�H�U���O�D���F�L�W�Ü
�P�D�U�F�K�D�Q�G�H���Ç���0 �R�Q�W�S�H�O�O�L�H�U���D�L�Q�V�L���T�X�V�D�X���5�K���Q�H�����c
�O�V�R�U�L�J�L�Q�H�����X�Q�H���V�H�X�O�H���U�R�X�W�H���W�H�U�U�H�V�W�U�H���U�H�O�L�D�L�W���$�L�J�X�H�V��
�0 �R�U�W�H�V���Ç���1�î�P�H�V�������H�O�O�H���S�D�V�V�D�L�W���S�D�U���O�D���7�R�X�U
�&�D�U�E�R�Q�Q�L�Û�U�H�����X�Q���D�Y�D�Q�W���S�R�V�W�H���I�R�U�W�L�I�L�Ü���V�H�U�Y�D�Q�W
�Ü�J�D�O�H�P�H�Q�W���G�H���S�Ü�D�J�H���V�W�U�D�W�Ü�J�L�T�X�H��
�$�X���O�R�L�Q�����1�î�P�H�V���P�D�L�V���D�X�V�V�L���O�H���0 �R�Q�W���9�H�Q�W�R�X�[��

�c���R�E�V�H�U�Y�H�U���D�Y�H�F���O�H�V���Ü�O�Û�Y�H�V����
�/ �D���&�D�P�D�U�J�X�H���H�W���V�H�V���S�D�\�V�D�J�H�V���O�D�J�X�Q�D�L�U�H�V
�/�H�V���V�D�O�L�Q�V�����H�[�S�O�R�L�W�D�W�L�R�Q���G�X���V�H�O��
�/ �D���Y�L�O�O�H���G�V�$�L�J�X�H�V���0 �R�U�W�H�V���H�W���V�R�Q���S�O�D�Q���U�Ü�J�X�O�L�H�U
�/�H�V���U�H�P�S�D�U�W�V���H�W���O�H�X�U���W�U�D�F�Ü
�/�H�V���F�D�Q�D�X�[���H�W���Y�R�L�H�V���G�H���F�L�U�F�X�O�D�W�L�R�Q

�!�!�!�!�!�!�!�!�!�!

���� �����5�F�S�S�B�T�T�F���F�U���Q�I�B�S�F���E�F���M�B���5�P�V�S���E�F���$�P�O�T�U�B�O�D�F

�/ �D���W�H�U�U�D�V�V�H���H�W���O�H���S�K�D�U�H

�$�X���V�X�G�������F���W�Ü���P�H�U��������
�/ �D���Y�L�O�O�H���G�V�$�L�J�X�H�V���0 �R�U�W�H�V���H�W���V�H�V���U�H�P�S�D�U�W�V
�F�R�Q�V�W�U�X�L�W�V���V�R�X�V���3�K�L�O�L�S�S�H���,�,�,���H�W���3�K�L�O�L�S�S�H���,�9��
�D�F�K�H�Y�Ü�V���H�Q��������������
�/ �D���S�O�D�F�H���6�D�L�Q�W���/ �R�X�L�V�����F�R�H�X�U���G�H���O�D���F�L�W�Ü����
�$���X�Q�H���Y�L�Q�J�W�D�L�Q�H���G�H���P�Û�W�U�H���G�X���U�H�P�S�D�U�W���V�X�G��
�O�V�H�P�S�O�D�F�H�P�H�Q�W���G�X���S�R�U�W���P�Ü�G�L�Ü�Y�D�O���G�V�$�L�J�X�H�V��
�0 �R�U�W�H�V����
�' �H�V���Ü�W�D�Q�J�V���H�W���O�H�V�����������������K�D���G�H���V�D�O�L�Q�����D�Y�H�F���O�D
�F�D�P�H�O�O�H�����F�H�W�W�H���P�R�Q�W�D�J�Q�H���G�H���V�H�O����
�$�X���O�R�L�Q�����O�H�V���F�R�P�P�X�Q�H�V���F�R�Q�W�H�P�S�R�U�D�L�Q�H�V���G�X���* �U�D�X
�G�X���5�R�L���H�W���G�H���O�D���* �U�D�Q�G�H���0 �R�W�W�H�����I�R�Q�G�Ü�H
�U�H�V�S�H�F�W�L�Y�H�P�H�Q�W���H�Q�������������H�W��������������

5HP SDUW &DP HOOH�
 �
)RUWH�PXUDLOOH�TXL�IRUPH
OjHQFHLQWH��&H�TXL�VHUW�GH�GÎ IHQVH�
GH�SURWHFWLRQ�

7DV�GH�VHO��GDQV�XQ�PDUDLV�VDODQW�

6DOLQ�
4 XL�FRQWLHQW�GX�VHO���TXL�HVW�GH�OD
QDWXUH�GX�VHO�



�c���R�E�V�H�U�Y�H�U���D�Y�H�F���O�H�V���Ü�O�Û�Y�H�V����
�/ �H�V���J�U�D�I�I�L�W�L�V���G�H���E�D�W�H�D�X�[���G�D�Q�V���O�H���F�R�X�O�R�L�U���G�V�D�F�F�Û�V
�/�H�V���J�U�D�I�I�L�W�L�V���G�H���S�U�L�V�R�Q�Q�L�H�U�V���V�X�U���O�H�V���P�X�U�V
�/�V�L�Q�V�F�U�L�S�W�L�R�Q���]���5�(�* �,�6�7�(�5���^
�/ �D���Y�R���W�H���Ç���F�U�R�L�V�Ü�H���G�V�R�J�L�Y�H�V
�/�V�R�U�J�D�Q�L�V�D�W�L�R�Q���G�H���O�D���V�D�O�O�H���F�R�P�P�H���H�V�S�D�F�H���G�H
�G�Ü�W�H�Q�W�L�R�Q

� †�- " �5063�%&�$0/ 45" / $& ��

���������4�B�M�M�F���I�B�V�U�F���E�F���M�B���5�P�V�S���E�F���$�P�O�T�U�B�O�D�F�

�W�F�T�U�J�C�V�M�F��

�!�!�!�!�!�!�!�!�!�!

3URWHVWDQW

1 RP�GRQQÎ �DX[ �DGHSWHV�GH�OD
5Î IRUPH�TXL�VH�VÎ SDUÑUHQW�HW�VH
PDLQWLHQQHQW�VÎ SDUÎ V�GH�Oj±JOLVH
URPDLQH�

���������(�S�B�G�G�J�U�J���o�3�F�H�J�T�U�F�S�p���E�B�O�T���M�B���T�B�M�M�F
�I�B�V�U�F���E�F���M�B���5�P�V�S���E�F���$�P�O�T�U�B�O�D�F��

9HVWLEXOH

3LÑFH�G
XQ�Î GLILFH�TXL�V
RIIUH�OD
SUHPLÑUH�Ê�FHX[ �TXL�HQWUHQW�HW�TXL
VHUW�GH�SDVVDJH�SRXU�DOOHU�DX[
DXWUHV�SLÑFHV��,FL��OLHX�GH
VWDWLRQQHPHQW�GjXQ�JDUGH�TXL
FRQWUØODLW�OjDFFÑV�Ê�OD�VDOOH�KDXWH�

* UDIILWL

,QVFULSWLRQ��GHVVLQ�JULIIRQQÎ �VXU�OHV
PXUV�

0 DUJHOOH

$VVLVH�GH�SLHUUH�TXL�IRUPH�OH
UHERUG��,FL��UHERUG�GH�O
RFXOXV�

�/�D���V�D�O�O�H���K�D�X�W�H���S�U�Ü�V�H�Q�W�H���X�Q�H���D�U�F�K�L�W�H�F�W�X�U�H���S�U�R�F�K�H���G�H
�F�H�O�O�H�� �G�H�� �O�D�� �V�D�O�O�H�� �E�D�V�V�H���� �D�Y�H�F�� �X�Q�H�� �Y�R���W�H�� �Ç�� �F�U�R�L�V�Ü�H
�G�V�R�J�L�Y�H�V���H�W���X�Q���H�V�S�D�F�H���Y�D�V�W�H���H�W���F�L�U�F�X�O�D�L�U�H��

�2�Q���\���D�F�F�Û�G�H���S�D�U���X�Q���Y�H�V�W�L�E�X�O�H���G�Ü�F�R�U�Ü�����R�����O�V�R�Q���S�H�X�W
�R�E�V�H�U�Y�H�U�� �G�H�V�� �J�U�D�I�I�L�W�L�V�� �G�H�� �E�D�W�H�D�X�[���� �W�Ü�P�R�L�J�Q�D�Q�W�� �G�H
�O�V�D�F�W�L�Y�L�W�Ü���P�D�U�L�W�L�P�H���G�V�$�L�J�X�H�V���0 �R�U�W�H�V�����2�Q���\���U�H�W�U�R�X�Y�H
�X�Q�H���J�D�O�Ü�H���D�L�Q�V�L���T�X�H���G�H�X�[���Q�H�I�V���D�X�[���Y�R�L�O�H�V���O�D�W�L�Q�H�V��

�0 �D�L�V�� �F�H�W�W�H�� �V�D�O�O�H�� �H�V�W�� �V�X�U�W�R�X�W�� �P�D�U�T�X�Ü�H�� �S�D�U�� �V�R�Q
�X�W�L�O�L�V�D�W�L�R�Q���F�R�P�P�H���S�U�L�V�R�Q���S�R�X�U���O�H�V���S�U�R�W�H�V�W�D�Q�W�V���D�S�U�Û�V
�O�D���5�Ü�Y�R�F�D�W�L�R�Q���G�H���O�
�x�G�L�W���G�H���1�D�Q�W�H�V���V�R�X�V���O�H���U�Û�J�Q�H���G�H
�/�R�X�L�V���; �,�9��

�3�D�U�P�L�� �O�H�V�� �S�U�L�V�R�Q�Q�L�Û�U�H�V���� �0 �D�U�L�H�� �' �X�U�D�Q�G�� �H�V�W�� �U�H�V�W�Ü�H
�F�Ü�O�Û�E�U�H�����(�O�O�H���D�X�U�D�L�W���J�U�D�Y�Ü���O�H���P�R�W���]���5�(�* �,�6�7�(�5��� �̂����]
�U�Ü�V�L�V�W�H�U��� �̂����V�X�U���O�D���P�D�U�J�H�O�O�H���G�H���O�V�R�F�X�O�X�V�����G�H�Y�H�Q�X���X�Q
�V�\�P�E�R�O�H���G�H���U�Ü�V�L�V�W�D�Q�F�H��

�/ �H�V���P�X�U�V���S�R�U�W�H�Q�W���Ü�J�D�O�H�P�H�Q�W���G�H���Q�R�P�E�U�H�X�[���J�U�D�I�I�L�W�L�V
�O�D�L�V�V�Ü�V�� �S�D�U�� �O�H�V�� �S�U�L�V�R�Q�Q�L�H�U�V���� �W�Ü�P�R�L�J�Q�D�Q�W�� �G�H�� �O�H�X�U�V
�F�R�Q�G�L�W�L�R�Q�V���G�H���Y�L�H���H�W���G�H���O�H�X�U���L�G�H�Q�W�L�W�Ü��

�/ �D���V�D�O�O�H���K�D�X�W�H�����G�H���V�D�O�O�H���Q�R�E�O�H���Ç���S�U�L�V�R�Q

/ HV�JUDIILWLV�SUÎ VHQWV�GDQV�OD�WRXU
VRQW� GHV� WÎ PRLJQDJHV� KLVWRULTXHV
IUDJLOHV���LO�HVW�HVVHQWLHO�GH�UDSSHOHU
DX[ � Î OÑYHV� GH� QH� SDV� OHV
WRXFKHU�� QL� V
\ � IURWWHU� RX� OHV
JUDWWHU�� DILQ� GH� JDUDQWLU� OHXU
FRQVHUYDWLRQ� HW� Î YLWHU� WRXWH
GÎ JUDGDWLRQ�LUUÎ YHUVLEOH�
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�&�R�Q�V�W�U�X�L�W�V���Ç���O�D���I�L�Q���G�X���; �,�,�,�H���V�L�Û�F�O�H���D�S�U�Û�V���O�D���P�R�U�W���G�H
�/�R�X�L�V���,�; �����O�H�V���U�H�P�S�D�U�W�V���V�R�Q�W���D�F�K�H�Y�Ü�V���V�R�X�V���O�H�V���U�Û�J�Q�H�V
�G�H���3�K�L�O�L�S�S�H���,�,�,���O�H���+�D�U�G�L���H�W���G�H���3�K�L�O�L�S�S�H���,�9���O�H���%�H�O��
�/ �R�Q�J�X�H�� �G�H�� ���������� �P�Û�W�U�H�V���� �O�V�H�Q�F�H�L�Q�W�H�� �H�Q�W�R�X�U�H
�H�Q�W�L�Û�U�H�P�H�Q�W�� �O�D�� �Y�L�O�O�H�� �H�W�� �F�R�Q�V�W�L�W�X�H�� �X�Q�� �U�H�P�D�U�T�X�D�E�O�H
�H�[�H�P�S�O�H���G�V�D�U�F�K�L�W�H�F�W�X�U�H���P�L�O�L�W�D�L�U�H���P�Ü�G�L�Ü�Y�D�O�H��

�/ �H���W�H�U�U�L�W�R�L�U�H���H�V�W���D�O�R�U�V���H�Q�W�R�X�U�Ü���G�H���]�R�Q�H�V���G�V�L�Q�I�O�X�H�Q�F�H
�F�R�Q�F�X�U�U�H�Q�W�H�V����

�Ç�� �O�V�H�V�W���� �O�H�V�� �W�H�U�U�H�V�� �G�X�� �6�D�L�W���(�P�S�L�U�H�� �5�R�P�D�L�Q
�J�H�U�P�D�Q�L�T�X�H��
�Ç���O�V�R�X�H�V�W���� �O�H�V���S�R�V�V�H�V�V�L�R�Q�V���O�L�Ü�H�V���D�X�[�� �F�R�P�W�H�V���G�H
�7�R�X�O�R�X�V�H
�D�X���V�X�G�����O�H�V���W�H�U�U�L�W�R�L�U�H�V���G�X���U�R�L���G�V�$�U�D�J�R�Q��

�/ �H�� �V�\�V�W�Û�P�H�� �G�Ü�I�H�Q�V�L�I�� �U�H�S�R�V�H�� �V�X�U�� �X�Q�H�� �R�U�J�D�Q�L�V�D�W�L�R�Q
�H�I�I�L�F�D�F�H�������O�H�V���F�R�X�U�W�L�Q�H�V�����P�X�U�V���U�H�O�L�D�Q�W���O�H�V���W�R�X�U�V�������O�H
�F�K�H�P�L�Q�� �G�H�� �U�R�Q�G�H�� �H�W�� �O�H�V�� �Q�R�P�E�U�H�X�[�� �G�L�V�S�R�V�L�W�L�I�V�� �G�H
�G�Ü�I�H�Q�V�H�����/ �H�V���Ü�O�Û�Y�H�V���S�R�X�U�U�R�Q�W���R�E�V�H�U�Y�H�U���O�H�V���D�U�F�K�Û�U�H�V��
�O�H�V���F�U�Ü�Q�H�D�X�[���H�W���O�H�V���P�H�U�O�R�Q�V�����D�L�Q�V�L���T�X�H���O�H�V���Y�H�V�W�L�J�H�V���G�H�V
�K�R�X�U�G�V�����V�W�U�X�F�W�X�U�H�V���H�Q���E�R�L�V���D�X�M�R�X�U�G�V�K�X�L���G�L�V�S�D�U�X�H�V���T�X�L
�U�H�Q�I�R�U�×�D�L�H�Q�W���O�D���S�U�R�W�H�F�W�L�R�Q���H�Q���K�D�X�W�H�X�U�����&�H�V���G�H�U�Q�L�H�U�V
�R�Q�W���O�D�L�V�V�Ü���G�H�V���W�U�R�X�V���G�D�Q�V���O�D���P�D�×�R�Q�Q�H�U�L�H��

&RXUWLQH &UÎ QHDX[
0 XU�MRLJQDQW�OHV�IODQFV�GH�GHX[
EDVWLRQV�YRLVLQV�

2 XYHUWXUH��HQ�JÎ QÎ UDO�UÎ SÎ WÎ H�
SUDWLTXÎ H�GDQV�XQ�SDUDSHW�SRXU
REVHUYHU�RX�WLUHU�Ê�OjDEUL�GHV
FRXSV�GH�OjDGYHUVDLUH�

0 HUORQ

0 DÍRQQHULH�GH�OD�SDUWLH
VXSÎ ULHXUH�GHV�PXUDLOOHV�GjXQH
IRUWLILFDWLRQ�FRPSULVH�HQWUH�OHV
FUÎ QHDX[ �

&KHP LQ�GH�URQGH
SDVVDJH�DPÎ QDJÎ �DX�VRPPHW
GjXQH�PXUDLOOH�IRUWLILÎ H�

+ RXUG
$X�0 R\HQ�«JH��JDOHULH�HQ
FKDUSHQWH�Î WDEOLH�HQ
HQFRUEHOOHPHQW�DX�VRPPHW�GjXQH
PXUDLOOH�SRXU�HQ�EDWWUH�OH�SLHG��

�!�!�!�!�!�!�!�!�!�!

/ H�WRXU�GHV�UHPSDUWV�IDLW�� � � � P��,O
IDXW�FRPSWHU�HQWUH�� K�HW�� K� � �GH
SDUFRXUV�

,O� Q
\ � D� QL� WRLOHWWHV�� QL� SRLQW� G
HDX
VXU�OHV�UHPSDUWV��

( Q� GHVFHQGDQW� GH� O
HVSDFH� GH
PÎ GLDWLRQ�� OH� GÎ EXW� GHV� UHPSDUWV
VH�WURXYH�Ê�YRWUH�GURLWH�

�$�S�Ä�O�F�B�V

�. �F�S�M�P�O

�-�B�U�S�J�O�F

�1�P�S�U�F

�5�P�V�S

�#�S�F�U�Ã�D�I�F

�(�B�S�H�P�V�J�M�M�F

�5�S�B�D�F�T���E�F���I�P�V�S�E�T

���������3�F�N�Q�B�S�U���T�V�E
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�/ �H�� �S�D�U�F�R�X�U�V�� �S�H�U�P�H�W�� �Ü�J�D�O�H�P�H�Q�W�� �G�H�� �G�L�V�W�L�Q�J�X�H�U�� �O�H�V
�G�L�I�I�Ü�U�H�Q�W�H�V�� �I�R�Q�F�W�L�R�Q�V�� �G�H�V�� �U�H�P�S�D�U�W�V�� �V�H�O�R�Q�� �O�H�X�U
�R�U�L�H�Q�W�D�W�L�R�Q���� �$�X�� �V�X�G���� �W�R�X�U�Q�Ü�� �Y�H�U�V�� �O�D�� �P�H�U�� �H�W�� �O�H�V
�Ü�F�K�D�Q�J�H�V�����S�O�X�V�L�H�X�U�V���S�R�U�W�H�V���I�D�F�L�O�L�W�D�L�H�Q�W���O�V�D�F�F�Û�V���D�X���S�R�U�W��
�$�X�� �Q�R�U�G���� �S�O�X�V�� �H�[�S�R�V�Ü�� �D�X�[�� �D�W�W�D�T�X�H�V���� �O�H�� �V�\�V�W�Û�P�H
�G�Ü�I�H�Q�V�L�I���H�V�W���U�H�Q�I�R�U�F�Ü�����Q�R�W�D�P�P�H�Q�W���D�X�W�R�X�U���G�H���O�D���S�R�U�W�H
�S�U�L�Q�F�L�S�D�O�H���S�U�Ü�F�Ü�G�Ü�H���G�V�X�Q�H���E�D�U�E�D�F�D�Q�H���H�W���G�V�X�Q���D�Q�F�L�H�Q
�S�R�Q�W���O�H�Y�L�V��

���������$�M�Ä���E�F���W�P�V�U�F���E�Ä�D�P�S�Ä�F���E�F���M�B���U�P�V�S���E�V���4�F�M

�!�!�!�!�!�!�!�!�!�!

/ DWULQHV

/ LHX[ �GjDLVDQFHV�GDQV�XQH
IRUWLILDFWLRQ�

%DUEDFDQH

$X�0 R\HQ�«JH��RXYUDJH�HQ�ERLV
VHPL�FLUFXODLUH�FRXYUDQW�XQH�SRUWH
GH�SODFH�

3RQW�OHYLV

±OÎ PHQW�GH�SRQW�Î TXLOLEUÎ �HW
PRELOH�TXL�VjDEDLVVH�VXU�XQ
Î OÎ PHQW�IL[ H�GX�SRQW�RX�VXU�OH
ERUG�GX�IRVVÎ �SRXU�GRQQHU�DFFÑV
Ê�OD�SRUWH�GjXQ�RXYUDJH�HW�VH
UHOÑYH�SRXU�HQ�LQWHUGLUH�OjHQWUÎ H�

�(�Q�I�L�Q�����D�X���G�H�O�Ç���G�H���O�H�X�U���U���O�H���P�L�O�L�W�D�L�U�H�����O�H�V���U�H�P�S�D�U�W�V
�W�Ü�P�R�L�J�Q�H�Q�W�� �D�X�V�V�L�� �G�V�X�Q�� �V�R�X�F�L�� �G�H�� �F�R�Q�I�R�U�W�� �H�W
�G�V�H�V�W�K�Ü�W�L�T�X�H���� �2�Q�� �\�� �W�U�R�X�Y�H�� �G�H�V�� �Ü�O�Ü�P�H�Q�W�V
�G�V�D�P�Ü�Q�D�J�H�P�H�Q�W�� �F�R�P�P�H�� �G�H�V�� �F�K�H�P�L�Q�Ü�H�V�� �R�X�� �G�H�V
�O�D�W�U�L�Q�H�V�����P�D�L�V���D�X�V�V�L���X�Q���G�Ü�F�R�U���V�R�L�J�Q�Ü�������J�D�U�J�R�X�L�O�O�H�V��
�D�U�F�V���H�Q���R�J�L�Y�H�����V�F�X�O�S�W�X�U�H�V���R�X���P�R�W�L�I�V���G�Ü�F�R�U�D�W�L�I�V���T�X�L
�P�R�Q�W�U�H�Q�W���T�X�H���P�Ý�P�H���O�V�D�U�F�K�L�W�H�F�W�X�U�H���G�Ü�I�H�Q�V�L�Y�H���S�R�X�Y�D�L�W
�Ý�W�U�H���W�U�D�Y�D�L�O�O�Ü�H���D�Y�H�F���V�R�L�Q��

�&�H�U�W�D�L�Q�V���H�V�S�D�F�H�V���R�Q�W���D�X�V�V�L���Ü�W�Ü���D�P�Ü�Q�D�J�Ü�V���H�Q���S�U�L�V�R�Q���D�X
�F�R�X�U�V���G�H���O�V�Ü�S�R�T�X�H���P�R�G�H�U�Q�H��

�$�X�M�R�X�U�G�V�K�X�L�����O�H�V���U�H�P�S�D�U�W�V���H�W���V�H�V���W�R�X�U�V���D�F�F�X�H�L�O�O�H�Q�W���G�H�V
�H�[�S�R�V�L�W�L�R�Q�V���� �(�O�O�H�V�� �S�H�U�P�H�W�W�H�Q�W�� �D�X�V�V�L�� �G�V�D�S�S�U�R�I�R�Q�G�L�U
�F�H�U�W�D�L�Q�V�� �W�K�Û�P�H�V�� ���O�H�� �E�R�L�V���� �O�H�V�� �F�U�R�L�V�D�G�H�V���� �O�H
�S�U�R�W�H�V�W�D�Q�W�L�V�P�H��������������

���������7�V�F���T�V�S���M�B���U�P�V�S���E�F�T���#�P�V�S�H�V�J�H�O�P�O�T
�F�U���M�F���3�F�N�Q�B�S�U���P�V�F�T�U

�c���R�E�V�H�U�Y�H�U���D�Y�H�F���O�H�V���Ü�O�Û�Y�H�V����
�/ �H�V���Ü�O�Ü�P�H�Q�W�V���G�Ü�I�H�Q�V�L�I�V���G�H�S�X�L�V���O�D���F�R�X�U�W�L�Q�H���H�W���O�H�V
�S�R�U�W�H�V������
�����S�R�U�W�H�V���D�X���V�X�G���������S�R�U�W�H�V���D�X���Q�R�U�G���������S�R�U�W�H���Ç
�O�V�H�V�W���H�W�������S�R�U�W�H���Ç���O�V�R�X�H�V�W���H�W�������W�R�X�U�V���G�V�D�Q�J�O�H������
�/ �H�V���H�V�F�D�O�L�H�U�V���P�L�O�L�W�D�L�U�H�V����
�/ �D�� �F�L�W�Ü�� �G�V�$�L�J�X�H�V���0 �R�U�W�H�V�� �H�W�� �V�R�Q�� �S�O�D�Q
�U�H�F�W�D�Q�J�X�O�D�L�U�H��
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�6�L�W�X�Ü�H�� �V�X�U�� �O�H�� �U�H�P�S�D�U�W�� �V�X�G���� �O�D�� �S�R�U�W�H�� �G�H�V�� �0 �R�X�O�L�Q�V
�F�R�Q�V�W�L�W�X�H���X�Q���S�R�L�Q�W���G�V�R�E�V�H�U�Y�D�W�L�R�Q���H�[�F�H�S�W�L�R�Q�Q�H�O���V�X�U���O�H�V
�S�D�\�V�D�J�H�V�� �H�Q�Y�L�U�R�Q�Q�D�Q�W�V���� �&�H�W�W�H�� �S�R�U�W�H�� �D�F�F�X�H�L�O�O�D�L�W
�D�X�W�U�H�I�R�L�V���G�H�V���P�R�X�O�L�Q�V���Ç�����Y�H�Q�W�����' �H�S�X�L�V���V�D���W�H�U�U�D�V�V�H�����O�H�V
�Ü�O�Û�Y�H�V���S�H�X�Y�H�Q�W���F�R�Q�W�H�P�S�O�H�U���O�H�V���Y�D�V�W�H�V���Ü�W�H�Q�G�X�H�V���G�H�V
�V�D�O�L�Q�V�����W�Ü�P�R�L�Q�V���G�V�X�Q�H���D�F�W�L�Y�L�W�Ü���Ü�F�R�Q�R�P�L�T�X�H���P�D�M�H�X�U�H
�O�L�Ü�H���Ç���O�V�H�[�S�O�R�L�W�D�W�L�R�Q���G�X���V�H�O���G�H�S�X�L�V���O�H���0 �R�\�H�Q���e�J�H��
�&���W�Ü�� �S�R�U�W�� �P�Ü�G�L�Ü�Y�D�O���� �L�O�� �V�V�D�J�L�W�� �G�H�� �O�V�X�Q�H�� �G�H�V�� �F�L�Q�T
�J�U�D�Q�G�H�V���S�R�U�W�H�V���S�H�U�P�H�W�W�D�Q�W���O�V�H�Q�W�U�Ü�H���G�H�V���Ü�S�L�F�H�V�����W�L�V�V�X�V
�H�W���P�D�U�F�K�D�Q�G�L�V�H�V���Y�H�Q�X�V���G�V�,�W�D�O�L�H���R�X���G�V�2�U�L�H�Q�W��

�&�H���S�R�L�Q�W���G�H���Y�X�H���H�V�W���Ü�J�D�O�H�P�H�Q�W���O�V�R�F�F�D�V�L�R�Q���G�V�D�E�R�U�G�H�U
�O�H���S�D�W�U�L�P�R�L�Q�H���Q�D�W�X�U�H�O�����/ �H�V���P�D�U�Ü�F�D�J�H�V�����O�H�V���Ü�W�D�Q�J�V���H�W
�O�H�V���O�D�J�X�Q�H�V���Y�L�V�L�E�O�H�V���G�H�S�X�L�V���O�H�V���U�H�P�S�D�U�W�V���I�R�U�P�H�Q�W���X�Q
�Ü�F�R�V�\�V�W�Û�P�H�� �U�L�F�K�H�� �H�W�� �I�U�D�J�L�O�H���� �F�D�U�D�F�W�Ü�U�L�V�W�L�T�X�H�� �G�H�� �F�H
�W�H�U�U�L�W�R�L�U�H���H�Q�W�U�H���W�H�U�U�H���H�W���P�H�U�����/ �H�V���Ü�O�Û�Y�H�V���S�H�X�Y�H�Q�W���D�L�Q�V�L
�R�E�V�H�U�Y�H�U���X�Q���S�D�\�V�D�J�H���I�D�×�R�Q�Q�Ü���Ç���O�D���I�R�L�V���S�D�U���O�V�K�R�P�P�H
�H�W���S�D�U���O�D���Q�D�W�X�U�H����

�&���W�Ü���Y�L�O�O�H�����L�O���H�V�W���S�R�V�V�L�E�O�H���G�V�R�E�V�H�U�Y�H�U���O�H���S�O�D�Q���W�U�Û�V���F�D�G�U�Ü
�G�H���O�D���Y�L�O�O�H�����K�Ü�U�L�W�Ü���G�H�V���W�U�D�F�Ü�V���P�Ü�G�L�Ü�Y�D�X�[����

�/ �H�V���V�D�O�O�H�V���K�D�X�W�H�V���G�H���O�D���S�R�U�W�H���D�F�F�X�H�L�O�O�H���G�H�V���H�[�S�R�V�L�W�L�R�Q�V
�F�R�Q�W�H�P�S�R�U�D�L�Q�H�V���� �/�V�H�[�S�R�V�L�W�L�R�Q�� �H�Q�� �F�R�X�U�V�� �H�V�W�� �Ç
�G�Ü�F�R�X�Y�U�L�U���V�X�U���O�D���S�D�J�H���G�V�D�F�F�X�H�L�O���G�X���V�L�W�H��

���������7�V�F���T�V�S���M�B���Q�P�S�U�F���E�F�T���. �P�V�M�J�O�T���E�F�Q�V�J�T���M�F�T���T�B�M�J�O�T

�c���R�E�V�H�U�Y�H�U���D�Y�H�F���O�H�V���Ü�O�Û�Y�H�V����
�/ �H�V���F�O�Ü�V���G�H���Y�R���W�H���G�Ü�F�R�U�Ü�H�V�����X�Q���D�Q�J�H���W�H�Q�D�Q�W���X�Q�H
�F�R�X�U�R�Q�Q�H���R�X���H�Q�F�R�U�H���X�Q���P�R�Q�V�L�H�X�U���J�U�L�P�D�×�D�Q�W����
�/ �D���W�H�U�U�D�V�V�H���R�I�I�U�D�Q�W���X�Q�H���Y�X�H���G�Ü�J�D�J�Ü�H���V�X�U���O�D���Y�L�O�O�H
�G�V�$�L�J�X�H�V���0 �R�U�W�H�V�����O�H�V���Ü�W�D�Q�J�V���H�W���V�D�O�L�Q�V���G�X���0 �L�G�L��
�/ �V�Ü�F�R�Q�R�P�L�H���G�X���V�H�O����
�/ �H���S�D�W�U�L�P�R�L�Q�H���Q�D�W�X�U�H�O���H�Q�W�R�X�U�D�Q�W���O�H�V���U�H�P�S�D�U�W�V����

( FRV\ VWÑP H

8 QLWÎ �Î FRORJLTXH�GH�EDVH�IRUPÎ H
SDU�OH�PLOLHX�HW�OHV�RUJDQLVPHV�TXL
\ �YLYHQW

0 RXOLQ�Ê�YHQW

%ÈWLPHQW�Ê�DLOHV�PRELOHV�TXL
WUDQVPHWWHQW�OjÎ QHUJLH�GX�YHQW�Ê
XQ�GLVSRVLWLI�URWDWLI�JÎ QÎ UDOHPHQW
GHVWLQÎ �Ê�PRXGUH�OD�IDULQH�HW
SUHVVHU�OjKXLOH�
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�$�X�M�R�X�U�G�V�K�X�L�� �V�L�W�X�Ü�H�� �Ç�� �H�Q�Y�L�U�R�Q�� ���� �N�P�� �G�H�� �O�D
�0 �Ü�G�L�W�H�U�U�D�Q�Ü�H�����O�D���F�L�W�Ü���G�V�$�L�J�X�H�V���0 �R�U�W�H�V���H�Q�W�U�H�W�H�Q�D�L�W���D�X
�0 �R�\�H�Q�� �e�J�H�� �X�Q�� �O�L�H�Q�� �G�L�U�H�F�W�� �D�Y�H�F�� �O�D���P�H�U���� �/ �H�� �S�R�U�W
�P�Ü�G�L�Ü�Y�D�O���V�H���W�U�R�X�Y�D�L�W���Ç���V�H�X�O�H�P�H�Q�W���X�Q�H���Y�L�Q�J�W�D�L�Q�H���G�H
�P�Û�W�U�H�V���G�H�V���U�H�P�S�D�U�W�V�����8�Q���S�U�H�P�L�H�U���Ü�W�D�Q�J�����S�H�X���S�U�R�I�R�Q�G��
�D�F�F�X�H�L�O�O�D�L�W���G�H�V���E�D�U�T�X�H�V���Ç���I�R�Q�G���S�O�D�W���S�H�U�P�H�W�W�D�Q�W���G�H
�G�Ü�F�K�D�U�J�H�U�� �O�H�V�� �P�D�U�F�K�D�Q�G�L�V�H�V�� �G�H�V�� �J�U�D�Q�G�H�V�� �Q�H�I�V�� �H�W
�J�D�O�Ü�H�V���V�W�D�W�L�R�Q�Q�D�Q�W���S�O�X�V���D�X���O�D�U�J�H�����G�D�Q�V���X�Q���Ü�W�D�Q�J���S�O�X�V
�S�U�R�I�R�Q�G���U�H�O�L�Ü���Ç���O�D���P�H�U���S�D�U���X�Q���V�\�V�W�Û�P�H���G�H���F�D�Q�D�X�[��

�$�I�L�Q���G�H���I�D�F�L�O�L�W�H�U���O�V�D�P�D�U�U�D�J�H���G�H�V���E�D�W�H�D�X�[���H�W���O�V�D�F�W�L�Y�L�W�Ü
�S�R�U�W�X�D�L�U�H�����X�Q�H���M�H�W�Ü�H���G�H���S�L�H�U�U�H���D�S�S�H�O�Ü�H���/ �D���3�H�\�U�D�G�H���I�X�W
�Ü�J�D�O�H�P�H�Q�W���F�R�Q�V�W�U�X�L�W�H�����&�H�V���D�P�Ü�Q�D�J�H�P�H�Q�W�V���W�Ü�P�R�L�J�Q�H�Q�W
�G�H���O�V�L�P�S�R�U�W�D�Q�F�H���F�R�P�P�H�U�F�L�D�O�H���H�W���V�W�U�D�W�Ü�J�L�T�X�H���G�V�$�L�J�X�H�V��
�0 �R�U�W�H�V���V�R�X�V���O�H���U�Û�J�Q�H���G�H���/ �R�X�L�V���,�; ��

�c���S�D�U�W�L�U���G�H���O�D���I�L�Q���G�X���0 �R�\�H�Q���e�J�H�����O�V�D�F�W�L�Y�L�W�Ü���S�R�U�W�X�D�L�U�H
�G�V�$�L�J�X�H�V���0 �R�U�W�H�V�� �G�Ü�F�O�L�Q�H�� �S�U�R�J�U�H�V�V�L�Y�H�P�H�Q�W���� �/ �H
�U�D�W�W�D�F�K�H�P�H�Q�W���G�H���0 �D�U�V�H�L�O�O�H���D�X���U�R�\�D�X�P�H���G�H���)�U�D�Q�F�H
�������������� �U�H�Q�I�R�U�F�H�� �O�V�L�P�S�R�U�W�D�Q�F�H�� �G�H�� �F�H�� �J�U�D�Q�G�� �S�R�U�W
�P�Ü�G�L�W�H�U�U�D�Q�Ü�H�Q�����D�X���G�Ü�W�U�L�P�H�Q�W���G�V�$�L�J�X�H�V���0 �R�U�W�H�V���� �3�D�U
�D�L�O�O�H�X�U�V���� �O�V�H�Q�V�D�E�O�H�P�H�Q�W�� �U�Ü�J�X�O�L�H�U�� �G�H�V�� �Ü�W�D�Q�J�V�� �H�W�� �G�H�V
�F�D�Q�D�X�[�� �U�H�Q�G�� �O�V�H�Q�W�U�H�W�L�H�Q�� �G�H�V�� �D�F�F�Û�V�� �P�D�U�L�W�L�P�H�V
�S�D�U�W�L�F�X�O�L�Û�U�H�P�H�Q�W���F�R���W�H�X�[���H�W���G�L�I�I�L�F�L�O�H�����O�L�P�L�W�D�Q�W���S�H�X���Ç
�S�H�X���O�V�D�F�W�L�Y�L�W�Ü���F�R�P�P�H�U�F�L�D�O�H���G�H���O�D���F�L�W�Ü��

�/ �H�V���V�D�O�O�H�V���K�D�X�W�H�V���G�H���O�D���S�R�U�W�H���D�F�F�X�H�L�O�O�H�Q�W���D�X�M�R�X�U�G�V�K�X�L
�G�H�V���H�[�S�R�V�L�W�L�R�Q�V���G�V�D�U�W���F�R�Q�W�H�P�S�R�U�D�L�Q�����S�U�R�J�U�D�P�P�D�W�L�R�Q
�H�Q���F�R�X�U�V���Ç���F�R�Q�V�X�O�W�H�U���V�X�U���O�H���V�L�W�H�������/�V�D�V�V�R�P�P�R�L�U���F�H�Q�W�U�D�O
�U�D�S�S�H�O�O�H���T�X�D�Q�W���Ç���O�X�L���O�D���I�R�Q�F�W�L�R�Q���G�Ü�I�H�Q�V�L�Y�H���G�H���F�H�W�W�H
�S�R�U�W�H���I�R�U�W�L�I�L�Ü�H�����T�X�L���S�R�V�V�Ü�G�D�L�W���Ç���O�V�R�U�L�J�L�Q�H���X�Q���V�\�V�W�Û�P�H
�G�H���K�H�U�V�H��

���������7�V�F���T�V�S���M�B���Q�P�S�U�F���E�F���M�B���. �B�S�J�O�F���F�U���M�F�T���T�B�M�J�O�T

�c���R�E�V�H�U�Y�H�U���D�Y�H�F���O�H�V���Ü�O�Û�Y�H�V����
�5�H�S�Ü�U�H�U�� �O�H�V�� �G�L�I�I�Ü�U�H�Q�W�V�� �H�V�S�D�F�H�V�� �O�L�Ü�V�� �Ç���O�V�D�F�W�L�Y�L�W�Ü
�S�R�U�W�X�D�L�U�H���D�X�W�R�X�U���G�H���O�D���F�L�W�Ü��
�2�E�V�H�U�Y�H�U�� �O�H�V�� �Ü�O�Ü�P�H�Q�W�V�� �G�Ü�I�H�Q�V�L�I�V�� �G�H�� �O�D�� �S�R�U�W�H
���D�V�V�R�P�P�R�L�U�����S�D�V�V�D�J�H���I�R�U�W�L�I�L�Ü����
�&�R�P�S�U�H�Q�G�U�H���S�R�X�U�T�X�R�L���$�L�J�X�H�V���0 �R�U�W�H�V���R�F�F�X�S�D�L�W
�X�Q�H���S�R�V�L�W�L�R�Q���V�W�U�D�W�Ü�J�L�T�X�H���S�R�X�U���O�H���F�R�P�P�H�U�F�H���H�W���O�H�V
�F�U�R�L�V�D�G�H�V����

( QVHEDOHP HQW

' Î SØW�GH�VDEOH�IRUPÎ �SDU�OjHDX�RX
SDU�OH�YHQW���Î WDW�GjXQ�OLHX�UHPSOL
GH�VDEOH�
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�6�L�W�X�Ü�H���V�X�U���O�H���U�H�P�S�D�U�W���Q�R�U�G�����O�D���S�R�U�W�H���6�D�L�Q�W���$�Q�W�R�L�Q�H���H�V�W
�X�Q�� �S�R�L�Q�W�� �V�W�U�D�W�Ü�J�L�T�X�H�� �G�X�� �V�\�V�W�Û�P�H�� �G�Ü�I�H�Q�V�L�I��
�$�X�M�R�X�U�G�V�K�X�L�����H�O�O�H���D�F�F�X�H�L�O�O�H���X�Q���H�V�S�D�F�H���G�H���P�Ü�G�L�D�W�L�R�Q
�T�X�L�� �S�H�U�P�H�W�� �D�X�[�� �Ü�O�Û�Y�H�V�� �G�H�� �P�L�H�X�[�� �F�R�P�S�U�H�Q�G�U�H�� �O�H
�I�R�Q�F�W�L�R�Q�Q�H�P�H�Q�W���G�H�V���I�R�U�W�L�I�L�F�D�W�L�R�Q�V���P�Ü�G�L�Ü�Y�D�O�H�V���J�U�É�F�H���Ç
�G�H�V���V�F�K�Ü�P�D�V���H�W���Ç���G�H�V���U�H�F�R�Q�V�W�L�W�X�W�L�R�Q�V��

�8�Q���F�R�X�U�W���I�L�O�P���S�O�R�Q�J�H���O�H�V���Y�L�V�L�W�H�X�U�V���G�D�Q�V���O�D���V�L�P�X�O�D�W�L�R�Q
�G�V�X�Q�� �V�L�Û�J�H���� �P�R�Q�W�U�D�Q�W�� �O�H�V�� �G�L�I�I�Ü�U�H�Q�W�H�V�� �Ü�W�D�S�H�V�� �G�V�X�Q�H
�D�W�W�D�T�X�H���F�R�Q�W�U�H���X�Q�H���Y�L�O�O�H���I�R�U�W�L�I�L�Ü�H�����&�H���V�X�S�S�R�U�W���D�L�G�H���Ç
�Y�L�V�X�D�O�L�V�H�U�� �O�H�V�� �V�W�U�D�W�Ü�J�L�H�V�� �P�L�O�L�W�D�L�U�H�V�� �H�W�� �O�H�� �U���O�H�� �G�H�V
�G�Ü�I�H�Q�V�H�X�U�V�����H�Q���O�L�H�Q���G�L�U�H�F�W���D�Y�H�F���O�H�V���Ü�O�Ü�P�H�Q�W�V���R�E�V�H�U�Y�Ü�V
�V�X�U���O�H�V���U�H�P�S�D�U�W�V��

�/�V�H�[�S�R�V�L�W�L�R�Q�� �S�U�Ü�V�H�Q�W�H�� �Ü�J�D�O�H�P�H�Q�W�� �G�H�V�� �P�D�T�X�H�W�W�H�V
�G�V�H�Q�J�L�Q�V���G�H���J�X�H�U�U�H�����F�R�P�P�H���O�H���W�U�Ü�E�X�F�K�H�W�����S�H�U�P�H�W�W�D�Q�W
�G�H���F�R�P�S�U�H�Q�G�U�H���O�H�V���W�H�F�K�Q�L�T�X�H�V���X�W�L�O�L�V�Ü�H�V���S�R�X�U���D�W�W�D�T�X�H�U
�O�H�V�� �P�X�U�D�L�O�O�H�V���� �&�H�V�� �G�L�V�S�R�V�L�W�L�I�V�� �F�R�P�S�O�Û�W�H�Q�W�� �O�H�V
�H�[�S�O�L�F�D�W�L�R�Q�V���V�X�U���O�H�V���V�\�V�W�Û�P�H�V���G�Ü�I�H�Q�V�L�I�V���H�W���L�O�O�X�V�W�U�H�Q�W
�O�V�L�Q�J�Ü�Q�L�R�V�L�W�Ü���G�H�V���D�U�P�Ü�H�V���P�Ü�G�L�Ü�Y�D�O�H�V��

�(�Q�I�L�Q���� �O�H�V�� �Ü�O�Û�Y�H�V�� �S�H�X�Y�H�Q�W�� �G�Ü�F�R�X�Y�U�L�U�� �G�L�I�I�Ü�U�H�Q�W�V
�Ü�O�Ü�P�H�Q�W�V���G�V�Ü�T�X�L�S�H�P�H�Q�W���P�L�O�L�W�D�L�U�H�������Ü�S�Ü�H�����Ü�F�X�����K�H�D�X�P�H��
�K�D�X�E�H�U�W�����D�U�P�X�U�H���R�X���H�Q�F�R�U�H���P�D�W�Ü�U�L�H�O���G�V�D�U�F�K�H�U�����&�H�W�W�H
�D�S�S�U�R�F�K�H���F�R�Q�F�U�Û�W�H���S�H�U�P�H�W���G�V�L�G�H�Q�W�L�I�L�H�U���O�H�V���S�U�R�W�H�F�W�L�R�Q�V
�H�W���O�H�V���D�U�P�H�V���X�W�L�O�L�V�Ü�H�V�����H�W���G�H���P�L�H�X�[���F�R�P�S�U�H�Q�G�U�H���O�H�V
�F�R�Q�G�L�W�L�R�Q�V���G�H���F�R�P�E�D�W���D�X���0 �R�\�H�Q���e�J�H��

� � ��( [ SRVLWLRQ�3RUWH�6DLQW�$ QWRLQH

� � �� ( [ SRVLWLRQ� 3RUWH� 6DLQW�
$ QWRLQH

+ DXEHUW

/ RQJXH�FRWWH�GH�PDLOOHV�GHV
KRPPHV�GjDUPHV�DX�0 R\HQ�«JH�

7UÎ EXFKHW

0 DFKLQH�GH�JXHUUH�Ê�FRQWUHSRLGV
XWLOLVÎ H�SRXU�ODQFHU�GHV�SLHUUHV
FRQWUH�OHV�PXUDLOOHV�GHV�FKÈWHDX[
HW�GHV�YLOOHV�

+ HDXP H

$X�0 R\HQ�«JH��JUDQG�FDVTXH�GHV
KRPPHV�GjDUPHV�HQYHORSSDQW
WRXWH�OD�WÏ WH�HW�OH�YLVDJH�

�c���R�E�V�H�U�Y�H�U���D�Y�H�F���O�H�V���Ü�O�Û�Y�H�V����
�/ �H�V���Y�L�W�U�L�Q�H�V���S�U�Ü�V�H�Q�W�D�Q�W���D�U�P�H�V���H�W���D�U�P�X�U�H�V������
�/ �H�V�� �U�H�F�R�Q�V�W�L�W�X�W�L�R�Q�V�� �G�H�V�� �V�\�V�W�Û�P�H�V�� �G�Ü�I�H�Q�V�L�I�V
�P�Ü�G�L�Ü�Y�D�X�[������
�8�Q�H�� �U�H�F�R�Q�V�W�L�W�X�W�L�R�Q�� �G�H�� �V�L�Û�J�H�� �S�U�Ü�V�H�Q�W�Ü�H�� �S�D�U
�O�V�K�L�V�W�R�U�L�H�Q���1�L�F�R�O�D�V���)�D�X�F�K�H�U�U�H��
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1 HI

&URLVDGHV

$X�0 R\HQ�«JH��JUDQG�QDYLUH�Ê
YRLOHV�GH�Oj2 FÎ DQ�

1 RP� GRQQÎ � DX[ � H[ SÎ GLWLRQV
PLOLWDLUHV� HQWUHSULVHV� GX� [ LH� DX
[ LLLH� V�� SDU� OHV� FKUÎ WLHQV
Gj2 FFLGHQW� Ê� OjLQVWLJDWLRQ� GH� OD
SDSDXWÎ �TXL�OHXU�IL[ D�SRXU�EXW�OD
GÎ OLYUDQFH� GHV� / LHX[ � VDLQWV
RFFXSÎ V�SDU�OHV�PXVXOPDQV�

/ DJXQDLUH

* DOÎ H

±WHQGXH�GjHDX�Ê�VDOLQLWÎ �YDULDEOH�
VÎ SDUÎ H�GH�OD�PHU�SDU�XQ�FRUGRQ
OLWWRUDO�RXYHUW�SDU�XQ�JUDX�HW
UÎ VXOWDQW�GH�OD�IHUPHWXUH�GH�EDLHV
HQQR\Î HV

* DOÑUH��SHWLW�EDWHDX�GH�JXHUUH�

( VFDOLHU�HQ�YLV

( VFDOLHU�WRXUQDQW�IRUPÎ
XQLTXHPHQW�GH�PDUFKHV
JLURQQÎ HV�

&RORQQHWWH

3HWLWH�FRORQQH��HOOHV�VRQW�VRXYHQW
DGRVVÎ HV�DX[ �PXUV�RX�DX[ �SLOLHUV
SRXU�UHFHYRLU�OHV�UHWRPEÎ HV�GHV
QHUYXUHV�GH�OD�YRÞWH��

$ UFKÑUH

2 XYHUWXUH�Î WURLWH�DPÎ QDJÎ H�GDQV
OHV�PXUV�HW�OHV�SRUWHV�GjXQ
RXYUDJH�IRUWLILÎ �SRXU�ODQFHU�GHV
SURMHFWLOHV�

$ VVRP P RLU

RXYHUWXUH��VLPSOH�WURX�RX�WUDSSH�
GDQV�XQH�YRÞWH��XQ�SODIRQG�RX�XQ
FKHPLQ�GH�URQGH�SHUPHWWDQW�DX[
GÎ IHQVHXUV�GH�ODLVVHU�WRPEHU
GLYHUV�REMHWV�VXU�OjDVVDLOODQW�SRXU
OjDVVRPPHU�

&RXUVLÑUH

* ULOOH�FRXOLVVDQW�YHUWLFDOHPHQW
GDQV�GHV�JOLVVLÑUHV�SRXU�FRXSHU
UDSLGHPHQW�OH�SDVVDJH�GjHQWUÎ H
GjXQ�RXYUDJH�IRUWLILÎ �

%DUEDFDQH

$X�0 R\HQ�«JH��RXYUDJH�HQ�ERLV
VHPL�FLUFXODLUH�FRXYUDQW�XQH�SRUWH
GH�SODFH�

&RXUWLQH

0 XU�MRLJQDQW�OHV�IODQFV�GH�GHX[
EDVWLRQV�YRLVLQV�

&KHP LQ�GH�URQGH

SDVVDJH�DPÎ QDJÎ �DX�VRPPHW
GjXQH�PXUDLOOH�IRUWLILÎ H�

&UÎ QHDX[

2 XYHUWXUH��HQ�JÎ QÎ UDO�UÎ SÎ WÎ H�
SUDWLTXÎ H�GDQV�XQ�SDUDSHW�SRXU
REVHUYHU�RX�WLUHU�Ê�OjDEUL�GHV
FRXSV�GH�OjDGYHUVDLUH�

+ RXUG

$X�0 R\HQ�«JH��JDOHULH�HQ
FKDUSHQWH�Î WDEOLH�HQ
HQFRUEHOOHPHQW�DX�VRPPHW�GjXQH
PXUDLOOH�SRXU�HQ�EDWWUH�OH�SLHG��

* DUJRXLOOH

2 ULILFH�Ê�Î FRXOHPHQW�OLEUH�GjXQ
FKÎ QHDX�GH�WRLWXUH��GjXQH
IRQWDLQH��VRXYHQW�RUQÎ �GjXQ
PDVTXH�RX�HQ�IRUPH�GH�ILJXUH
IDQWDVWLTXH��DQLPDO�

/ DWULQHV

/ LHX[ �GjDLVDQFHV�GDQV�XQH
IRUWLILDFWLRQ�

0 HUORQ

0 DÍRQQHULH�GH�OD�SDUWLH
VXSÎ ULHXUH�GHV�PXUDLOOHV�GjXQH
IRUWLILFDWLRQ�FRPSULVH�HQWUH�OHV
FUÎ QHDX[ �

+ DXEHUW

/ RQJXH�FRWWH�GH�PDLOOHV�GHV
KRPPHV�GjDUPHV�DX�0 R\HQ�«JH�

+ HDXP H

$X�0 R\HQ�«JH��JUDQG�FDVTXH�GHV
KRPPHV�GjDUPHV�HQYHORSSDQW
WRXWH�OD�WÏ WH�HW�OH�YLVDJH�

+ XJXHQRWV
6XUQRP� �SÎ MRUDWLI� Ê� OjRULJLQH�
GRQQÎ � SDU� OHV� FDWKROLTXHV� DX[
SURWHVWDQWV�FDOYLQLVWHV��HQ�)UDQFH�
GX�; 9, �DX�; 9,,, �VLÑFOH�H H

+ HUVH

* ULOOH� PRELOH� DUPÎ H� Ê� VD� SDUWLH
LQIÎ ULHXUH� GH� IRUWHV� SRLQWHV�� Ê
OjHQWUÎ H�GjXQ�FKÈWHDX�IRUW�

&DP HOOH

7DV�GH�VHO��GDQV�XQ�PDUDLV�VDODQW�

* UDIILWL

,QVFULSWLRQ��GHVVLQ�JULIIRQQÎ �VXU�OHV
PXUV�

0 DUJHOOH

$VVLVH�GH�SLHUUH�TXL�IRUPH�OH
UHERUG��,FL��UHERUG�GH�O
RFXOXV�

( FRV\ VWÑP H

8 QLWÎ �Î FRORJLTXH�GH�EDVH�IRUPÎ H
SDU�OH�PLOLHX�HW�OHV�RUJDQLVPHV�TXL
\ �YLYHQW

0 RXOLQ�Ê�YHQW

%ÈWLPHQW�Ê�DLOHV�PRELOHV�TXL
WUDQVPHWWHQW�OjÎ QHUJLH�GX�YHQW�Ê
XQ�GLVSRVLWLI�URWDWLI�JÎ QÎ UDOHPHQW
GHVWLQÎ �Ê�PRXGUH�OD�IDULQH�HW
SUHVVHU�OjKXLOH�

( QVHEDOHP HQW

' Î SØW�GH�VDEOH�IRUPÎ �SDU�OjHDX�RX
SDU�OH�YHQW���Î WDW�GjXQ�OLHX�UHPSOL
GH�VDEOH�
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9RXWH

2 XYUDJH�JÎ QÎ UDOHPHQW�FLQWUÎ �
IRUPÎ �GjÎ OÎ PHQWV�DSSDUHLOOÎ V�
PDÍRQQÎ V��YRLUH�DVVHPEOÎ V��
FRXYUDQW�XQ�HVSDFH�FRQVWUXLW�

3URWHVWDQW

1 RP�GRQQÎ �DX[ �DGHSWHV�GH
OD�5Î IRUPH�TXL�VH
VÎ SDUÑUHQW�HW�VH
PDLQWLHQQHQW�VÎ SDUÎ V�GH
Oj±JOLVH�URPDLQH�

7UÎ EXFKHW

0 DFKLQH�GH�JXHUUH�Ê�FRQWUHSRLGV
XWLOLVÎ H�SRXU�ODQFHU�GHV�SLHUUHV
FRQWUH�OHV�PXUDLOOHV�GHV�FKÈWHDX[
HW�GHV�YLOOHV�

6LÑJH

( QVHPEOH�GHV�DFWLRQV�PHQÎ HV�HQ
YXH� GH� VjHPSDUHU� GjXQH� SODFH
IRUWLILÎ H�

5HP SDUW

)RUWH�PXUDLOOH�TXL�IRUPH
OjHQFHLQWH��&H�TXL�VHUW�GH�GÎ IHQVH�
GH�SURWHFWLRQ�

6DOLQ

4 XL�FRQWLHQW�GX�VHO���TXL�HVW�GH�OD
QDWXUH�GX�VHO�

9HVWLEXOH

3LÑFH�G
XQ�Î GLILFH�TXL�V
RIIUH�OD
SUHPLÑUH�Ê�FHX[ �TXL�HQWUHQW�HW�TXL
VHUW�GH�SDVVDJH�SRXU�DOOHU�DX[
DXWUHV�SLÑFHV��,FL��OLHX�GH
VWDWLRQQHPHQW�GjXQ�JDUGH�TXL
FRQWUØODLW�OjDFFÑV�Ê�OD�VDOOH�KDXWH�

3RQW�OHYLV

±OÎ PHQW�GH�SRQW�Î TXLOLEUÎ �HW
PRELOH�TXL�VjDEDLVVH�VXU�XQ
Î OÎ PHQW�IL[ H�GX�SRQW�RX�VXU�OH
ERUG�GX�IRVVÎ �SRXU�GRQQHU�DFFÑV
Ê�OD�SRUWH�GjXQ�RXYUDJH�HW�VH
UHOÑYH�SRXU�HQ�LQWHUGLUH�OjHQWUÎ H�

2 JLYHV

$UF�GLDJRQDO��QHUYXUH�VDLOODQWH�HQ
JÎ QÎ UDO� HQ� SOHLQ� FLQWUH�� GDQV� OD
YRÞWH�JRWKLTXH�

2 FXOXV

3HWLWH�RXYHUWXUH�GH�IRUPH
FLUFXODLUH�PÎ QDJÎ H�GDQV�XQ�PXU
RX�DX�VRPPHW�GjXQH�FRXSROH�



#*0( 3" 1) *& ��

/ RXLV�,; ��GLW�6DLQW�/ RXLV�
� � � � � � � � � � ��f

�1�Ü�� �H�Q�� ������������ �/ �R�X�L�V�� �,�; �� �G�H�Y�L�H�Q�W�� �U�R�L�� �G�H
�)�U�D�Q�F�H���H�Q���������������3�U�R�I�R�Q�G�Ü�P�H�Q�W���F�K�U�Ü�W�L�H�Q�����L�O
�H�V�W���F�R�Q�Q�X���S�R�X�U���V�R�Q���V�H�Q�V���G�H���O�D���M�X�V�W�L�F�H�����V�R�Q
�V�R�X�F�L�� �G�H�V�� �S�O�X�V�� �I�D�L�E�O�H�V�� �H�W�� �V�R�Q�� �U���O�H�� �G�H
�U�Ü�I�R�U�P�D�W�H�X�U�� �G�X�� �U�R�\�D�X�P�H���� �,�O�� �U�H�Q�I�R�U�F�H
�O�V�D�X�W�R�U�L�W�Ü���U�R�\�D�O�H�����$�S�U�Û�V���V�D���P�R�U�W���H�Q����������
�O�R�U�V���G�H���O�D���K�X�L�W�L�Û�P�H���F�U�R�L�V�D�G�H�����L�O���H�V�W���F�D�Q�R�Q�L�V�Ü
�H�Q�� ���������� ���� �L�O�� �G�H�Y�L�H�Q�W�� �D�O�R�U�V�� �6�D�L�Q�W�� �/ �R�X�L�V��
�I�L�J�X�U�H�� �H�P�E�O�Ü�P�D�W�L�T�X�H�� �G�H�� �O�D�� �U�R�\�D�X�W�Ü
�P�Ü�G�L�Ü�Y�D�O�H��
�&�V�H�V�W���G�H�S�X�L�V���$�L�J�X�H�V���0 �R�U�W�H�V���T�X�H���/ �R�X�L�V���,�;
�H�P�E�D�U�T�X�H�� �S�R�X�U�� �V�H�V�� �G�H�X�[�� �J�U�D�Q�G�H�V
�H�[�S�Ü�G�L�W�L�R�Q�V�������O�D���V�H�S�W�L�Û�P�H���F�U�R�L�V�D�G�H���H�Q������������
�S�X�L�V�� �O�D�� �K�X�L�W�L�Û�P�H�� �F�U�R�L�V�D�G�H�� �H�Q�� ������������ �&�H
�V�H�F�R�Q�G���G�Ü�S�D�U�W���V�H�U�D���O�H���G�H�U�Q�L�H�U�������O�H���U�R�L���P�H�X�U�W
�O�D�� �P�Ý�P�H�� �D�Q�Q�Ü�H�� �Ç�� �7�X�Q�L�V���� �$�L�J�X�H�V���0 �R�U�W�H�V
�U�H�V�W�H���D�L�Q�V�L���Ü�W�U�R�L�W�H�P�H�Q�W���D�V�V�R�F�L�Ü�H���Ç���V�R�Q���U�Û�J�Q�H
�H�W���Ç���V�R�Q���D�P�E�L�W�L�R�Q���G�V�R�X�Y�U�L�U���O�H���U�R�\�D�X�P�H���V�X�U
�O�D���0 �Ü�G�L�W�H�U�U�D�Q�Ü�H��

�1�Ü���H�Q�������������D�X���F�K�É�W�H�D�X���G�H���)�R�Q�W�D�L�Q�H�E�O�H�D�X��
�3�K�L�O�L�S�S�H���,�9�����G�L�W���]���O�H���%�H�O��� �̂��R�X���]���O�H���5�R�L���G�H
�)�H�U��� �̂����H�V�W���O�H���S�H�W�L�W���I�L�O�V���G�H���/ �R�X�L�V���,�; ���H�W���O�H���I�L�O�V
�G�H���3�K�L�O�L�S�S�H���,�,�,���O�H���+�D�U�G�L�����,�O���G�H�Y�L�H�Q�W���U�R�L���G�H
�)�U�D�Q�F�H���H�Q���������������Ç���V�H�X�O�H�P�H�Q�W���������D�Q�V�����6�R�Q
�U�Û�J�Q�H���V�V�Ü�W�H�Q�G���M�X�V�T�X�V�H�Q�������������H�W���P�D�U�T�X�H���X�Q�H
�S�Ü�U�L�R�G�H���G�H���I�R�U�W�H���D�I�I�L�U�P�D�W�L�R�Q���G�X���S�R�X�Y�R�L�U
�U�R�\�D�O��
�6�R�X�Y�H�U�D�L�Q�� �D�X�W�R�U�L�W�D�L�U�H�� �H�W�� �R�U�J�D�Q�L�V�Ü���� �L�O
�U�H�Q�I�R�U�F�H�� �F�R�Q�V�L�G�Ü�U�D�E�O�H�P�H�Q�W�� �O�V�x�W�D�W
�P�R�Q�D�U�F�K�L�T�X�H�����,�O���V�V�D�S�S�X�L�H���V�X�U���G�H�V���O�Ü�J�L�V�W�H�V���H�W
�G�H�V�� �D�G�P�L�Q�L�V�W�U�D�W�L�R�Q�V�� �G�H�� �S�O�X�V�� �H�Q�� �S�O�X�V
�V�W�U�X�F�W�X�U�Ü�H�V���S�R�X�U���D�I�I�L�U�P�H�U���V�R�Q���D�X�W�R�U�L�W�Ü���V�X�U
�O�H�V���Q�R�E�O�H�V���H�W���V�X�U���O�V�x�J�O�L�V�H���� �6�R�Q���U�Û�J�Q�H���H�V�W
�V�R�X�Y�H�Q�W�� �D�V�V�R�F�L�Ü�� �Ç�� �O�V�L�P�D�J�H�� �G�V�X�Q�� �S�R�X�Y�R�L�U
�F�H�Q�W�U�D�O�L�V�Ü���H�W���U�L�J�R�X�U�H�X�[��

3KLOLSSH�,,,��GLW�/ H�+ DUGL
� � � � � � � � � � ��f

�1�Ü���H�Q���������������3�K�L�O�L�S�S�H���,�,�,���H�V�W���O�H���I�L�O�V���G�H���/ �R�X�L�V
�,�; �����' �H�Y�H�Q�X���U�R�L���H�Q���������������L�O���D�S�S�D�U�W�L�H�Q�W���Ç���O�D
�G�\�Q�D�V�W�L�H���G�H�V���&�D�S�Ü�W�L�H�Q�V���G�L�U�H�F�W�V�����6�X�U�Q�R�P�P�Ü
�]���O�H���+�D�U�G�L��� �̂��S�R�X�U���V�D���E�U�D�Y�R�X�U�H���D�X���F�R�P�E�D�W��
�L�O�� �H�V�W�� �X�Q�� �V�R�X�Y�H�U�D�L�Q�� �S�L�H�X�[�� �H�W�� �I�L�G�Û�O�H�� �Ç
�O�V�K�Ü�U�L�W�D�J�H�� �G�H�� �6�D�L�Q�W�� �/ �R�X�L�V���� �P�Ý�P�H�� �V�L�� �V�R�Q
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