
��WLWUH�LQIRUPDWLI��FH�TXHVWLRQQDLUH�HVW�DQRQ\PH�

/୩HQUHJLVWUHPHQW�GH�YRV�U«SRQVHV�¢�FH�TXHVWLRQQDLUH�QH�FRQWLHQW�DXFXQH�LQIRUPDWLRQ
SHUPHWWDQW�GH�YRXV�LGHQWLILHU�

4XࡻHVW�FH�TXࡻXQH�WUDQVLWLRQ�VFRODLUH�GH�TXDOLW«"

m8QH�WUDQVLWLRQ�VFRODLUH�GH�TXDOLW«�GX�SDVVDJH�GX�SU«VFRODLUH�DX�VFRODLUH�HVW�XQH�S«ULRGH
GH�WHPSV�SHQGDQW�ODTXHOOH�O୩HQIDQW��VD�IDPLOOH�HW�OHV�DGXOWHV�TXL�O୩HQWRXUHQW�V୩DGDSWHQW
JUDGXHOOHPHQW�HW�PXWXHOOHPHQW�¢�FH�QRXYHO�HQYLURQQHPHQW}��,QVSLU«�GH���&75(4�������

*XLGH�JRXYHUQHPHQW�GX�4X«EHF��������'RFNHWW�HW�3HUU\�������

3DUWLH�$��0HV�EHVRLQV�HW�FHX[�GH�PRQ�HQIDQW�HQWRXUDQW�OD�WUDQVLWLRQ�VFRODLUH
3RXUTXRL�UHPSOLU�FH�TXHVWLRQQDLUH"�%JMR�HI�RSYW�EMHIV�£�QMIY\�V¬TSRHVI�EY\�FIWSMRW�HI�PE�GSQQYREYX¬�IX�EMRWM��£�EQ¬PMSVIV�PIW
WIVZMGIW�TSVXERX�WYV�PE�XVERWMXMSR�WGSPEMVI��2SYW�ZSYW�VIQIVGMSRW�£�PདྷEZERGI�HI�VIQTPMV�GI�GSYVX�UYIWXMSRREMVI

$�� $YDQW�GH�G«EXWHU�OH�TXHVWLRQQDLUH��9HXLOOH]�LQGLTXHU�OD�FDW«JRULH�GDQV
ODTXHOOH�YRXV�YRXV�UHWURXYH]��&RFKH]�XQH�VHXOH�FDVH��

�

�

�

�
��QRWHU�TXH�VL�YRXV�¬WHV�XQ�LQWHUYHQDQW��SURIHVVLRQQHO�RX�HQVHLJQDQW��YRXV�GHYH]�U«SRQGUH�¢�OD�YHUVLRQ�LQWHUYHQDQWV�GX�TXHVWLRQQDLUH�VXU�OD�WUDQVLWLRQ

VFRODLUH�

.I�WYMW�YR�TEVIRX�H�YR�IRJERX�¥K¬�IRXVI���IX���ERW�

.I�WYMW�YR�MRXIVZIRERX��TVSJIWWMSRRIP�SY�IRWIMKRERX�SIYZVERX�IR�TIXMXI�IRJERGI������ERW�

$�� /HV�DIILUPDWLRQV�VXLYDQWHV�FRQFHUQHQW�GLII«UHQWV�DVSHFWV�GH�OD�WUDQVLWLRQ
VFRODLUH��1RXV�DLPHULRQV�VDYRLU�¢�TXHO�SRLQW�YRXV�¬WHV�HQ�DFFRUG�DYHF�FHV
«QRQF«V��&RFKH]�XQH�VHXOH�FDVH�SDU�«QRQF«�

8SYX�£�JEMX
H�EGGSVH

4PYX·X
H�EGGSVH

4PYX·X�IR
H¬WEGGSVH

8SYX�£�JEMX
IR

H¬WEGGSVH

E��0I�TEVIRX�IWX�PI�TVIQMIV�VIWTSRWEFPI�HI�Pདྷ¬HYGEXMSR�HI�WSR�IRJERX�

F��0དྷ¬GSPI�IWX�VIWTSRWEFPI�HI�PE�QMWI�IR�ĖYZVI�HདྷYRI�XVERWMXMSR�WGSPEMVI�HI
UYEPMX¬�TSYV�QSR�IRJERX�



8SYX�£�JEMX
H�EGGSVH

4PYX·X
H�EGGSVH

4PYX·X�IR
H¬WEGGSVH

8SYX�£�JEMX
IR

H¬WEGGSVH

G��0E�TVIQM«VI�XVERWMXMSR�ZIVW�Pདྷ¬GSPI�IWX�H¬XIVQMRERXI�TSYV�PI�H¬ZIPSTTIQIRX�HI
QSR�IRJERX�

H��0I�TEVIRX�HSMX�XVI�IRKEK¬�EGXMZIQIRX�HERW�PE�TV¬TEVEXMSR�HI�PE�XVERWMXMSR
WGSPEMVI�HI�WSR�IRJERX�

I��0IW�WIVZMGIW�£�PE�TIXMXI�IRJERGI��WIVZMGIW�HI�KEVHI�IR�'4)��IR�QMPMIY�JEQMPMEP
SY�EY�TVMZ¬�NSYIRX�YR�V·PI�IWWIRXMIP�HERW�PE�TV¬TEVEXMSR�£�Pདྷ¬GSPI�HI�PདྷIRJERX�

J��0E�GSPPEFSVEXMSR�IRXVI�PIW�WIVZMGIW�HI�KEVHI�IX�Pདྷ¬GSPI�IWX�TVMQSVHMEPI�EJMR
HདྷEWWYVIV�YRI�XVERWMXMSR�WGSPEMVI�HI�UYEPMX¬�

K��0དྷIRXV¬I�£�PE�QEXIVRIPPI�HSMX�WI�JEMVI�HI�JEªSR�TVSKVIWWMZI��TVIQM«VIW�NSYVR¬IW
QSMRW�PSRKYIW��QSMRW�Hདྷ¬P«ZIW�HERW�PE�GPEWWI�

$�� (Q�FH�TXL�FRQFHUQH�OD�WUDQVLWLRQ�YHUV�OD�PDWHUQHOOH�GH�YRWUH�HQIDQW��VHORQ
YRXV��TXHO�HVW�YRWUH�QLYHDX�GH�SU«SDUDWLRQ"�&RFKH]�XQH�VHXOH�FDVH�

8V«W�TV¬TEV¬

4PYX·X�TV¬TEV¬

)RXVI�PIW�HIY\

4IY�TV¬TEV¬

4EW�HY�XSYX�TV¬TEV¬

$�� 3DUPL�OHV�«QRQF«V�VXLYDQWV��OHVTXHOV�UHSU«VHQWHQW�OH�PLHX[�YRWUH�VLWXDWLRQ
HQ�FH�TXL�FRQFHUQH�XQH�IXWXUH�WUDQVLWLRQ��&RFKH]�XQH�RX�SOXVLHXUV�FDVH�V��

.I�QI�WIRW�XSYX�£�JEMX�TVX�

'IXXI�XVERWMXMSR�VITV¬WIRXI�YR�H¬JM�TSYV�QSR�IRJERX�

'IXXI�XVERWMXMSR�VITV¬WIRXI�YR�H¬JM�TSYV�QSM�

.I�WYMW�MRUYMIX�

.I�WYMW�IRXLSYWMEWXI�£�PདྷMH¬I�UYI�QSR�IRJERX�MRX«KVI�PI�QMPMIY�WGSPEMVI�

.I�RI�WEMW�TEW�GSQQIRX�PE�XVERWMXMSR�ZE�WI�H¬VSYPIV�

.I�QI�WIRW�TIY�TV¬TEV¬�

.དྷEM�Z¬GY�YRI�I\T¬VMIRGI�ERX¬VMIYVI�R¬KEXMZI�EZIG�PE�XVERWMXMSR�WGSPEMVI�

.དྷEM�YR�VETTSVX�HMJJMGMPI�EZIG�PI�QMPMIY�WGSPEMVI�

.I�XVSYZI�UYI�PIW�EXXIRXIW�HI�Pདྷ¬GSPI�WSRX�XVST�¬PIZ¬IW�

.I�QI�WIRW�IRKEK¬�HERW�PI�TVSGIWWYW�HI�XVERWMXMSR�ZIVW�Pདྷ¬GSPI�HI�QSR�IRJERX�



$�� 3RXU�FKDFXQH�GHV�DIILUPDWLRQV�VXLYDQWHV��LQGLTXH]�¢�TXHO�SRLQW�F୩HVW
LPSRUWDQW�SRXU�YRXV��HQ�WDQW�TXH�SDUHQW��&RFKH]�XQH�VHXOH�FDVH�SDU
«QRQF«�

)\XVQIQI
RX

MQTSVXERX
8V«W

MQTSVXERX

6IPEXMZIQI
RX

MQTSVXERX
4IY

MQTSVXERX
4EW�HY�XSYX
MQTSVXERX

E��0E�TEVXMGMTEXMSR�HIW�TEVIRXW�EY\�EGXMZMX¬W�HI�XVERWMXMSR�WGSPEMVI�

F��0E�TV¬TEVEXMSR�HI�Pདྷ¬GSPI�TSYV�WདྷEWWYVIV�UYI�PIW�IRJERXW�WSRX�TVXW�£
ZMZVI�PE�XVERWMXMSR�

G��(IW�HMWGYWWMSRW�IRXVI�Pདྷ¬HYGEXIYV�SY�PIW�MRXIVZIRERXW�UYM�GSRREMWWIRX
PདྷIRJERX�IX�WSR�JYXYV�IRWIMKRERX�EZERX�UYI�GIPYM�GM�MRX«KVI�WE�GPEWWI�

H��0དྷMQTPMGEXMSR�HIW�TEVIRXW�HERW�HIW�EGXMZMX¬W�EZERX�UYI�P�¬GSPI
GSQQIRGI�

I��9RI�GSRXMRYMX¬�¬HYGEXMZI��GདྷIWX�£�HMVI�UYI�PIW�WIVZMGIW�SJJIVXW�£�QSR
IRJERX�EY�TV¬WGSPEMVI��IR�'4)��QMPMIY�JEQMPMEP�SY�TVMZ¬�WI�TSYVWYMZIRX

£�Pདྷ¬GSPI�

$�� 3DUPL�OHV�«QRQF«V�VXLYDQWV��OHVTXHOV��VHORQ�YRXV��DLGHUDLHQW�YRWUH�HQIDQW�¢
ELHQ�VH�SU«SDUHU�DYDQW�VRQ�HQWU«H�¢�O୩«FROH"�&RFKH]�XQH�RX�SOXVLHXUV
FDVH�V��

'SRRE±XVI�WSR�IRWIMKRERX�

'SRRE±XVI�PIW�EYXVIW�IRJERXW�HI�WE�GPEWWI�

'SRRE±XVI�PI�JSRGXMSRRIQIRX�HI�Pདྷ¬GSPI��LSVEMVI�IX�V«KPIW�

7དྷSVMIRXIV�HERW�Pདྷ¬GSPI��PSGEP��GEWMIV��XSMPIXXIW��IXG��

'SRRE±XVI�WIW�PIXXVIW�IX�WIW�GLMJJVIW�

%Q¬PMSVIV�WE�GETEGMX¬�£�GSQQYRMUYIV�WIW�FIWSMRW�

%TTVIRHVI�£�WYMZVI�PIW�GSRWMKRIW�IR�KVSYTI�

(¬ZIPSTTIV�WIW�LEFMPIX¬W�WSGMEPIW��V¬WSYHVI�HIW�GSRJPMXW�IX�K¬VIV�WIW�¬QSXMSRW�

%TTVIRHVI�£�WI�W¬TEVIV�HI�WSR�TEVIRX�

%YXVI

%YXVI
�



$�� 3DUPL�OHV�«QRQF«V�VXLYDQWV��LQGLTXH]�YRWUH�QLYHDX�GH�SU«RFFXSDWLRQ�SDU
UDSSRUW�¢�FHV�«O«PHQWV�GH�OD�WUDQVLWLRQ�YHUV�OH�PRQGH�VFRODLUH��&RFKH]�XQH
VHXOH�FDVH�SDU�«QRQF«�

8V«W
TV¬SGGYT¬

4EVXMIPPIQI
RX

TV¬SGGYT¬
4IY

TV¬SGGYT¬
4EW�HY�XSYX
TV¬SGGYT¬

E��0དྷEHETXEXMSR�HI�QSR�IRJERX�EY�JSRGXMSRRIQIRX�HI�Pདྷ¬GSPI��LSVEMVI��V«KPIW�
RSQFVI�Hདྷ¬P«ZIW�HERW�PI��KVSYTI�

F��0E�VIPEXMSR�HI�QSR�IRJERX�EZIG�WSR�IRWIMKRERX�

G��0I�V]XLQI�HIW�ETTVIRXMWWEKIW�IR�GPEWWI�

H��0I�WSYXMIR�SJJIVX�£�QSR�IRJERX�TEV�Pདྷ¬GSPI�

I��0I�GLERKIQIRX�HདྷIRZMVSRRIQIRX�TL]WMUYI�

J��0IW�VETTSVXW�IRXVI�PIW�IRWIMKRERXW�IX�PIW�TEVIRXW�

K��0E�VIPEXMSR�IRXVI�QSR�IRJERX�IX�PIW�EYXVIW�IRJERXW�

L��0E�GETEGMX¬�HI�QSR�IRJERX�£�GSQTVIRHVI�GI�UYM�WIVE�HIQERH¬�

3DUWLH�%��0RQ�RSLQLRQ�¢�SURSRV�GHV�DFWLYLW«V�HW�GHV�VHUYLFHV�RIIHUWV�VXU�OD�WUDQVLWLRQ
VFRODLUH

%�� 3DUPL�OHV�SUDWLTXHV�GH�WUDQVLWLRQ�VFRODLUH�VXLYDQWHV��OHVTXHOOHV�VHUDLHQW
XWLOHV�SRXU�YRXV"�&RFKH]�XQH�RX�SOXVLHXUV�FDVH�V��

6IGIZSMV�YRI�PIXXVI�HI�FMIRZIRYI�IX�HI�PE�HSGYQIRXEXMSR�HI�PE�TEVX�HI�Pདྷ¬GSPI�

%WWMWXIV�£�YRI�WSMV¬I�HདྷMRJSVQEXMSRW�

4EVXMGMTIV�£�YRI�NSYVR¬I�TSVXI�SYZIVXI��ZMWMXI�HI�Pདྷ¬GSPI�

4EVXMGMTIV�£�HIW�EGXMZMX¬W�HI�XVERWMXMSR�HIWWIVZMI�HERW�PE�GSQQYREYX¬��WIVZMGI�GSQQYREYXEMVI��'07'�
WIVZMGI�HI�KEVHI��IXG��

'SRRE±XVI�PIW�VIWWSYVGIW�HMWTSRMFPIW�HI�Pདྷ¬GSPI�

'SRRE±XVI�PIW�H¬XEMPW�HY�JSRGXMSRRIQIRX�HI�Pདྷ¬GSPI��LSVEMVI��WIVZMGI�HI�KEVHI��VEXMS�IRWIMKRERX�¬P«ZI�

7EZSMV�GI�UYI�QSR�IRJERX�HSMX�XVI�GETEFPI�HI�JEMVI�EZERX�HདྷIRXVIV�£�PE�QEXIVRIPPI�

4EVXMGMTIV�£�YRI�VIRGSRXVI�HདྷEGGYIMP�TSYV�PIW�RSYZIEY\�¬P«ZIW�IX�PIYVW�TEVIRXW�

3FXIRMV�YR�WSYXMIR�TSYV�PIW�H¬QEVGLIW�HདྷEHQMWWMSR�HདྷIRXV¬I�£�Pདྷ¬GSPI�TSYV�QSR��IRJERX�

6IRGSRXVIV�PདྷIRWIMKRERX�HI�QSR�IRJERX�EZERX�PE�VIRXV¬I�WGSPEMVI�

'SRRE±XVI�Pདྷ¬UYMTI�¬GSPI��HMVIGXMSR��TVSJIWWMSRRIPW��¬HYGEXIYVW�WT¬GMEPMW¬W�



'SRRE±XVI�PIW�Q¬XLSHIW�HདྷETTVIRXMWWEKI�IX�HI�HMWGMTPMRI�HI�PདྷIRWIMKRERX�

6IRGSRXVIV�PIW�EYXVIW�TEVIRXW�IX�PIYVW�IRJERXW�HY�QQI�KVSYTI�UYI�QSR�IRJERX�

%ZSMV�YRI�W¬ERGI�HདྷMRJSVQEXMSRW�TSVXERX�WYV�PIW�WXVEX¬KMIW�TSYV�WSYXIRMV�QSR�IRJERX�HERW�WIW�ETTVIRXMWWEKIW
WGSPEMVIW�

%TTVIRHVI�£�WI�W¬TEVIV�HI�WSR�IRJERX�

%YGYRI�HI�GIW�EGXMZMX¬W�

%YXVI

%YXVI
�

%�� 3DUPL�OHV�IDFWHXUV�VXLYDQWV��OHVTXHOV�IDYRULVHUDLHQW�YRWUH�SDUWLFLSDWLRQ
DX[�DFWLYLW«V"�&RFKH]�DXWDQW�GH�U«SRQVHV�TXH�YRXV�G«VLUH]�

,SVEMVI��NSYV�IR�WIQEMRI�

,SVEMVI���WSMV�IR�WIQEMRI�

,SVEMVI��JMR�HI�WIQEMRI�

6IPEXMSR�HI�GSRJMERGI�EZIG�PI�QMPMIY�IX�PIYVW�MRXIVZIRERXW�

0MIY��TVS\MQMX¬�HI�QSR�HSQMGMPI�

8VERWTSVX�EGGIWWMFPI�SJJIVX�

'SPPEXMSR�SJJIVXI�PSVW�HIW�EGXMZMX¬W�

5YEPMX¬�HI�PདྷERMQEXMSR��H]REQMWQI��V]XLQI��IXG��

8L«QIW�EFSVH¬W�IR�PMIR�EZIG�PIW�WYKKIWXMSRW�HIW�TEVIRXW�

1SQIRX�TSYV�HMWGYXIV�IRXVI�TEVIRXW�

%YXVI

%YXVI
�



%�� 9HXLOOH]�FODVVHU�FKDFXQ�GHV�«QRQF«V�VXLYDQWV�SDU�QLYHDX�G୩LPSRUWDQFH�
)RUPDW�SDSLHU��YHXLOOH]�FODVVHU�VXU�XQH�«FKHOOH�GH���¢���O
HQVHPEOH�GHV�«O«PHQWV�

)RUPDW�«OHFWURQLTXH��9HXLOOH]�IDLUH�JOLVVHU�OHV�«QRQF«V�GDQV�O
HQFDGUHU�¢�GURLWH�HW�OHV�SODFHU�HQ�HQ�RUGUH�G«FURLVVDQW��F
HVW�¢�GLUH�GH�O
«QRQF«�OH�SOXV
LPSRUWDQW�¢�FHOXL�OH�PRLQV�LPSRUWDQW�

9RI�QIMPPIYVI�GSQQYRMGEXMSR�EZIG�Pདྷ¬GSPI��EZSMV�EGG«W�EY\�MRJSVQEXMSRW�TIVXMRIRXIW�

0དྷ¬GSPI�¬XEFPMX�YRI�VIPEXMSR�EZIG�PIW�JEQMPPIW�EZERX�PI�H¬FYX�HIW�GPEWWIW�

0དྷ¬GSPI�SJJVI�YR�EGGSQTEKRIQIRX�EY\�JEQMPPIW�IX�£�PIYVW�IRJERXW�WIPSR�PIYVW�FIWSMRW�

4PYWMIYVW�SGGEWMSRW�HI�VIRGSRXVIW�EZIG�PIW�IRWIMKRERXW�IX�PIW�MRXIVZIRERXW�HI�P�¬GSPI�

(IW�EXIPMIVW�HI�KVSYTIW�HI�TEVIRXW�TSVXERX�WYV�HMJJ¬VIRXW�XL«QIW�IRXSYVERX�PE�XVERWMXMSR�IX�PE�TV¬TEVEXMSR�WGSPEMVI�HI�QSR
IRJERX��HMWGMTPMRI��LEFMPIX¬W�¬HYGEXMZIW�IX�WSGMEPIW��PIGXYVI��IXG��

9RI�MRX¬KVEXMSR�TVSKVIWWMZI�EZIG�PI�RSYZIEY�QMPMIY�¬HYGEXMJ��HMQMRYXMSR�HY�XIQTW�TEWW¬�£�Pདྷ¬GSPI�SY�HI�PE�XEMPPI�HY
KVSYTI�

9RI�VIPEXMSR�HI�GSRJMERGI�IX�HI�VIWTIGX�IRXVI�PI�TEVIRX�IX�Pདྷ¬UYMTI�¬GSPI�

%�� ��TXHOV�VHUYLFHV�DLPHULH]�YRXV�TXH�YRWUH�HQIDQW�DLW�DFFªV�GªV�VRQ�HQWU«H�¢
OD�PDWHUQHOOH"�&RFKH]�DXWDQW�GH�U«SRQVHV�TXH�YRXV�G«VLUH]��

4W]GLS¬HYGEXMSR��EHETXEXEXMSR�EGGSQTEKRIQIRX�£�PE�V¬YWWMXI�WGSPEMVI

3VXLSTLSRMI��PERKEKI

3VXL¬TEHEKSKMI��ETTVIRXMWWEKIW

%HETXEXMSR�WGSPEMVI��GPEWWI�WT¬GMEPMW¬I

4W]GLSPSKMI��WERX¬�QIRXEPI

8YXSVEX��EMHI�EY\�HIZSMVW

%YXVI

%YXVI
�



3DUWLH�&��3DUOH]�QRXV�XQ�SHX�GH�YRXV

&�� (Q�WDQW�TXH�SDUHQW��DYH]�YRXV�G«M¢�Y«FX�XQH�SUHPLªUH�H[S«ULHQFH�GH
WUDQVLWLRQ�YHUV�O୩«FROH�SULPDLUH�DYHF�XQ�GH�YRV�HQIDQWV"�

�
3YM

2SR

&�� &RPPHQW�DYH]�YRXV�WURXY«�OHV�VHUYLFHV�SUDWLTXHV�GH�WUDQVLWLRQ�VFRODLUH
GDQV�YRWUH�FRPPXQDXW«"�&RFKH]�XQH�VHXOH�FDVH��

4EW�HY�XSYX�YXMPI

4EW�XV«W�YXMPI

%WWI^�YXMPI

8V«W�YXMPI

.I�R�EM�NEQEMW�Z¬GY�H�I\T¬VMIRGI�HI�XVERWMXMSR�WGSPEMVI�

&�� 4XHOV�RQW�«W«�OHV�REVWDFOHV�G«ILV�¢�YRWUH�SDUWLFLSDWLRQ�DX[
DFWLYLW«V"�&RFKH]�DXWDQW�GH�U«SRQVHV�TXH�YRXV�G«VLUH]��

0དྷLSVEMVI�RI�QI�GSRZIREMX�TEW�SY�IPPI�¬XEMX�TIY�JPI\MFPI�

.I�RI�QI�WIRXEMW�TEW�£�PདྷEMWI�EZIG�PIW�MRXIVZIRERXW�

0I�PMIY�Rདྷ¬XEMX�TEW�£�TVS\MQMX¬�HI�QSR�UYEVXMIV�

.I�RདྷEM�TEW�EMQ¬�PE�UYEPMX¬�HI�PདྷERMQEXMSR�

.I�RདྷEZEMW�TEW�HI�QS]IR�HI�XVERWTSVX�TSYV�QI�TV¬WIRXIV�EY\�EGXMZMX¬W�

0IW�WIVZMGIW�RI�V¬TSRHEMIRX�TEW�£�QIW�FIWSMRW�

.I�RདྷEZEMW�TEW�HདྷMRX¬VX�TSYV�PIW�WIVZMGIW�

.I�GSRREMWWEMW�TIY�SY�EYGYR�WIVZMGI�IRXSYVERX�PE�XVERWMXMSR�WGSPEMVI�

.I�R�EM�NEQEMW�TEVXMGMT¬�EY\�EGXMZMX¬W�HI�TV¬TEVEXMSR�£�PE�XVERWMXMSR�WGSPEMVI�



%YXVI

%YXVI
�

&�� &HWWH�DQQ«H��YRWUH�HQIDQW�IU«TXHQWH�W�LO�XQ�PLOLHX�VHUYLFH�GH�JDUGH�HQ
SHWLWH�HQIDQFH"�

�
3YM

2SR

&�� 6L�RXL��FRFKH]�OH�PLOLHX�GH�JDUGH�IU«TXHQW«�SDU�YRWUH�HQIDQW���

-RWXEPPEXMSR�IR�'4)��'IRXVI�HI�PE�4IXMXI�)RJERGI�

-RWXEPPEXMSR�IR�KEVHIVMI�TVMZ¬I�

+EVHIVMI�IR�QMPMIY�JEQMPMEP��KVSYTI�HI���£���IRJERXW�

+EVHIVMI�£�HSQMGMPI��GLI^�YR�QIQFVI�HI�PE�JEQMPPI�SY�IR�TIXMX�KVSYTI��QSMRW�HI���IRJERXW�

1SR�IRJERX�RI�JV¬UYIRXI�EYGYR�QMPMIY�HI�KEVHI�

&�� 4XHOOH�HVW�OD�ODQJXH�SDUO«H�¢�OD�PDLVRQ"�

�

*VERªEMW

%RKPEMW

)WTEKRSP

%YXVI

%YXVI
�

&�� &RPELHQ�G୩HQIDQWV�DYH]�YRXV"�

�

�



�

�

��IX�TPYW

&�� 9HXLOOH]�LQGLTXHU�O
¤JH�GH�YRWUH�HQIDQW��TXL�LQW«JUHUD�OD�PDWHUQHOOH
SURFKDLQHPHQW��

1SMRW�HI����QSMW

��ER

��ERW

��ERW

��ERW

��ERW�IX�TPYW
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