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9 RWH VpFXUW + & RQGMRQV SWhDDMEGN | RQGDP HQBGN

&RQGMRQV SWDDEGN | RQGDP HQBGN
*pQpPUDOLWDPV

)® / %,-0) %=6"'1056749 5).10 )5 () D>45" 100%559%0' )5
+ 10714 =/ ) 06949 4+)5() %9 ", 0-37)
=0@/ 105 ).) ' 1/ 214 ()5 (9%9+) &H2174) 2)45100).)6)5
&) 055-
.) )56/ 5))05)8') (5()5",% 25( 9R2." %10 010
11044 )5<.)/ 2.1-24=87
.) )56/ 5) )05)8") 2970 2) 45100) . 010 05676
) )56/ 1(+*<=) () / %9->4 010" 10*14 )
)54=+)/ ) 086105 () 5=' 746=0) 51062% 4 52)' &) 5
%' 105=37) 06 ', 987) 2) H100) ', %H=) () .76.59%610 () .)0
) 6)0)6() 264290610 () %/ %, -0) (16 100%@) )64 5
2)'94')54=+)/ )08BL05 -& 510 .)92.1-006(16 104 )4
294 5-+0%74)
)5' 105-+0) 5 57-890 5 5106=+%) / ) 06< 185) 8) 4

>+)/ )06 2174.9%24=8) 0610 ()5 %" { ) 06 (7 GRE%.

>+)5() 5= 746=9 ", 0-37) ) 64176>4 +=0=4%) 5

105-+0) 5 () 5=' 746= < 9R2.-37) 4( 905 ) 295 4 52) ' 6*

76590 74%. 18-+9%610 () 24 0(4 ' 100%55%' ) ) 6( %R2.-37) 4
')5'105+0)5 )'-)56=+%)/ ) 068%8) 2174.)5 24 5 426105
1'9%)5)6.) 524 5 426105 2174/ 90-27.96105 (8) £)5 -.)5
41/ | 90(9%6105/ ) 06100=)5 (905 .) 24=5)06/ %07).(-8)4+) 06
() ').)5)08+7) 74 %R2.37)4) 5" 105-+0) 5 () 5=' 746)0
8+7) 74( 905 816) 2%5

'"HVFULSWLRQ GHV VLIQDOLVDWLRQV XWLOLVpPpHYV

" $1% (5
' DQIHUGH P RUAHQ FDV GH QRQ UHVSHAWGHV FRQ
VLI QHV

)56995 " %P6645=5 () ') @ / W->4 5-+0%) 06
70) 5&%10 ) 96R/ )/ ) 06(%+) 4 75) 37-' 10( 76
< %l 1417 < () +&8)5 &) 5574 5 5-.) 5 98) 4655)
/ )06 0) 51062% 185) 8=5

$9(57,66(0(17
' DQIHUGH P RUARX UVTXHV GH J WDYHV EGMVXUHV
HQFDV GH QRQ LHVSHFW

)5699 5" %6455 () ') @ / W->4 5-+0%) 06
70) 569610 (9B+) 4 75) 37-' 10( 7-6< %/ 14617
<() +&8)58&) 5574 55-.) 5 98) 4655)/ ) 06 0)
51062% 185) 8=5
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$77(17,21
5 LVTXH GH EGWVXUHV HQ FDV GH QRQ UHVSHRWGHV
FRQVLI QHV

)56 995 %06 645=5() ') &)/ YB->4 5-+0%) 06
70) 569610 (%0+) 4 75) 37-' 10(76; ()5&)5
5745 =+>455-)598) 455)/ ) 06 0) 510629%%
185) 8=5

5(0%$548(

' RP P DJHV P DWUHY HQ FDV GH QRQ UHVSHFW
GHV FROVW QHV
)56 995" Vb 6=45=5()" )& | YB->4 5-+0%) 06

70)0(1/ / %)/ )062155&) () %/ %, -0) 17
2946) 5 () %/ %, -0)

/' HV \M \MV FDUDRWUMpV GH FHWH P DQlgUH GRQQHQW
XQH LQRWP DIRQMFKQTXH SRXUGHP SBLCGH @
P DFKIQH HWGHV FRP SRVDQN

(19,5211(0(17

' RP P DJ HV HQYILRQQHP HOWX[ HQ FDV GHQRQ
LPNSI—F\AG—NFR(&/IJQ—N

)56 995" %PbE=45=5() ') @ / Y->4 O(-37)06

()5/ 9B-27.96105 2174.=8% 79610 5@) ) 6010
21.7999 ()5 -0+4=() 06 ) 6()52>')5755) 5

eTXLSHPHQWGHSURWHFWLRQSHUVRQQHOOH

/ HSRUAG pTXLSHP HOW GH SIRWPWRQ SHWRQQOH! | P HWMH] GLVSRVIMRQ SDUCH SRMEQWHVWEP SpUDW
HQ IRQFWRQ GHV WFKHV | HIIHPXHU
"29/ )06 () 241§ 610 )5826/ )06 () 698%./ 17.906() *%8&) £5560' )
98)' ()5/ 9B',)5/ 17.909 5) 65005 29%6) 5 5%.906 5
=89 06() 450 4% 4', =%9==/ )06/ 1&)5

, 975574 5 () 5=' 746 41§'610'108) % ,7§ () 2>')5.174)517 (=M
29%) 574.)5574%) 5 +.55009 5
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B () 3R)' 221 7' 721 ()60 %l6' 218 /)6>' 25,896 /)6' 28
385 628 /) 6 &) 6685 6 3R2*21() 6 ' 217 /)60 %#?5 6
' 9B6748) 6 28 /) 6 &35 6

81) 716 () 327" 721 27'721()6;)8: ' 217 /)63R.) "' 7216 62/{) 6 28
1484) 6

27" 721 (8 96%) 27" 721 (8 96%) ' 217 /) 63R.)" 7216 62/{) 6 28
1484) 6

9648) () 327" 721 27 721 () %71@) ' 217 /% , 87 (28)B)7)68&)6
685 6

27 721 () /284 27" 721 () /28A ' 217 /)6 &B-B

9648) 5 633@R5H = 3286 27" 721" 217 /)60 9%@?5 6 12' -9) 6 3967 8/%5 6

625 6 *1) 6

27" 721 5 63325 27721 ()692)65633@R5H6' 2175 /) 6397 8)6)7

0 %>598: 12' 6

S8WLOLVDWLRQ FRQIRUPH j O HPSORLSUpYX

%0 %, -1) ) 67) ;' /86:9) 0) 1735>08) 328581 86%) 3% 6
6-211) /
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(2(*/ @, +4@:3®:,2,39BY, : IB@ 54: 718 M ;(:<8.0
(38
425(*9q., +, 84B*4/ @08 +(381 *438F. *W3 +, 8H 3
* @8
,2)X=(., +@00,8
A;(:<+ 97188,2,39+(381 *438F. *B|A3 +, A 3*/ @8
54: 7*(3(: <, 9%(3(IB( W38
"A;(:<+, 97M88,2,39+(381 *438F *W3 +, ;408-, 7@ 8
,9+, +0:,8
"A;(i<+,97188,2,398:718+@/, B N8
(<A, A3H( W3
, 5489 +, *422 (3+, +, 1 2(*/ @, 8 . ;, +, TAN7, X
2(*/ @G,
476:, 1 2(*/ @B, ,89: IB@ +: *Caa45548@1824:;,2,38
+, +@1*,2,39%42 2 (3+@ ? 5( AY+: 5489 +, *42 2 (3+, 3,
*43*47+,395(8(;,*1824:;,2,38785,*BB8+, 1 2(*/ G,
( @42 2 (3+, +40BF, 547D +, ; (391 *4HB8*43-472 @ , 39?
1, 254057@:
 GIB( W3 *43-472, ? 1, 254057@: *4257, 3+ @(12,3914)

8, 7 (W3 + 8BST *W38+, 8,720, +,3% 93,9+ 2 (B9
3(3*,

S8WLOLVDWLRQ QRQ FRQIRUPHjO HPSORLSUpYX

(381 *(8+:3, : AB(MWM3343*43-472, ? 1, 2548057@: X
2(*/@, 5,:9571®B,397+,8+(3., B

( 7,85438() QW@+ *438F *Q:73, 5,:9BF, 2@, ,3*(:8, UB
+:3, UB( W3 343 *43-472, ?1,258057@: +, 1 2(*/ B, QL <
S5U® 394: 1 *43+:*9:7: 9B(9: 784398, : B7 85438()18+,8
+3.,8,3*4: 78

<,251854:7:3, : AB( W3 343 *43-472, ? 1, 2 54057@:

425(*9., (;,*;0AWM38: 71 )@3+: *0*4:*/,8,3
)3 av: 1884B., 1B

@1*, 2,398 7+ Y@3-16, 2,:)1

@1*,2,398: 7+, 884B +, 541 3*, B8: -B(39

@1*, 2,398:7+,884B.B3(38B 5 ,< 3,0, ,9;,718

@1*,2,398: 7+, 88 #*,8?)(8 1> ® TB6:, +, 73
1, B,2,39

@ ,3G:;7 +, X 2(*/®, *422, ,3.BH*9:7
HAAB(WM3 +, L 2 (*/ B, §(38*439*9;@:,1

, M 38540+, 5, 8433, 8, 89B9 #®

(2®, ,32(7/, 9L GOB(W3+ 1 2(*/ B, +(38:3,3; W3
3,2,39, <5U804: 84: 9 7 (B 84399 #@ 8+ -(®6:, 1 2 (*/ B,
3,805(8%43-472, 21 1@12,3q®3 " %
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'XUpH G H[SORLWDWLRQ HVWLPpH GH OD PDFKLQH

L 2))9.9%' #8&XD & 70/ 44 . 394.&3525.' 094 & &
053+58 - ++2B &' 523 & 3 B /B15 3 %.&4.3 3.4
2-04+3

.2 309%&15' 3& #3996 & #- #96+' O#25.
|9#. 8 ' %- 094.4/50 B/.." 315449

7904 . & 3HGHST &' . 2 4. &. 3 3894802 39248

TOUBM . + - O&HA & 3 DOHAAM . 3. 9% 3342 3

HBHY . TUB3E & 30+%3& 2 %# ) & A+



9RWH VpFXUW + ' pl LQMRQ GHV SHYWRQQHV UHVSRQVDEGV

' pILQMRQ GHV SHYWRQQHV IHVSRQVDE®N

([SORLWDQW

+<514/9 39+891 5+78433+3' 9 A1+ 4: 0 7*/6: +6:/: 918+ 1
2').13+4: ' 342 *:6:+11 2'). [3+ +89: 918A+

+<514/9 39" 14(%-'943*' 88 m76:+1 2')./3+ +89: 9I8A+ )43
A2 A2 +39? 1+2 54/ 57A; ;. 84: 8 7+85+) 9*+8) 438/- 3+8 * + 8A):
TA 2 +39433A+8 *' 38 18 /38F. ) 9438 * + 8+7, /) + +9* +39+9+3

1*4/9A- ' 12 +39* AR 72 /3+7+9A; ' 1 +7H8 *' 3- +B +</89 3B *' 38
843 +39#578+ *A/3/7TH82 +8: A8' *A6: ' H8+3 2" IBA *+ 8A):
TA*: I ;' /154: 78+8 +2 5U=A8 +9H8 /38F. /A +3 ) 438A6: +3) +
8 7TH8*' 3-+8 H89 3B

+<B54/939*+1 2"). /3+*4/9* A/3[TH8*' 3- +78 85A)/,/6: +8

1422 +5 +< 1 2/8++3J :; A *+ 1+3-/3 +3"' @ 485. BA# A</6: +
4: 8: 7*+884B ?)43*/9438 A8I+/39-8 + 9148 ) 43*/9438 +</
-+39*+8 2 +8: 8 85A) /' 18 8: 55142 +39 /A8 *' 38 I+ (: 9* AT2 /3+7
4: *+ N [ *+8*' 3-+78

+<54/9 39*4/9A-' B2 +39' 88: A#+76: + A: 8 ¥8: 918 9: B 4391
+9)42 578 18) 438/- 3+8 * + 8A) : TA

+<54/9 39+89A85438 (H 54: 71 51 3/,/)' 943 +91+<A): 943
)42 5A%39 * + ) 439EH8 * + 8A) : TA SAT4* [6: +8

SHUVRQQH FRPSpWHQWH TXDOLILpH

&RQGXFWHXU

42 5A9r3% +96: ' 1,/A+ +899: O 5+7B433+6:/5' 78 ,472' 943
+9843 +<5A7+3) + */8548+ *+8 ) 433" /88' 3)+8 8. ,,/8 3H8*' 38 k+
*42' [3+*+8+3-/138*+F ;' :<5: (18

+96:/+89, 2 /T 78A+" ;+) 1 7A- #2 +39 943 3' 943" ¥ ) 47H8

543*' 39 +32"' 9BA *+ 8A): TA*: F ;' /1 8 578) 759438 * +
57A; +3943 *+8"' ) ) F+3B H8*/#)9; +8 +9H8 7A- 12 +39 9438
-A3A7 #8*+8': 9#85' =82 +2 (A8 *+ 1" 3/43 +: A5A+33+ *+
2'3BA?54: ;4[TA " 1 +71A9 9%+ 8+7, )+ 8F7*+ 2" ). [3+8*+
F;':<5:(D8

2SpUDWHXU

'2')./[3+ 3+ 5+ 9CH+ : 9I8A+ 6: + 5' 7*+8 5+78433+8 ,472 A+8 +9
38F. /8 +3 1 2' 9IBA @A+8 *+ 518 *+ '38+9).' FA+85' 7
1+<54/9 39

(8+7 +71 1A-/81 943 +918 5A8) 759438 3' 943" 13

7A/B 785438 (/1A8 +97B- 18 *+ )42 542 +3954: 7 1+ )43*:)
O 7T145A7 O 7

+)43*: )9 7145A7 9 7*4/9

433 [+ 8+8 * 4/B +97+85438' (/198
ATHT*+8 AB: [5+2 +3B * + 5749-) 943 +3 43) 943 *+8 ) 43*/
9438 *+ 8+7 /) +
D471 +9)42 578 18 /38F ) 9438 * + 8+7 /) +
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$o%* (( /03 3%")210 XL +#5) * " ¢$
O, O3/ #2+$ ", +#(( + - 40( 28 $1-04"" (2% -B 6", +
#2($ $121008/ ) * " (+$
$0-$/0, ++$00, 20 ((ORS+"S# ', ,) #S* TH( * $+D, 2 #$
#l, 8280 +, +1- 0)8 #/, (14 21008/ #S$+USB+( , 2 4$ /7- /$/)
* (+$
$+USAS+ $1)$0/7- / X, +0 +7"$S00B+1#$0 ", ++ (00 +'$0- /%

"2)8/$0 $1+$ #, (3S+1#, +" 91$ $HB"R70. 2% - / 2+ - $/0, ++$)
3" 245 90* A + #7.2 B



9 RWH VpFXUW + ) RQGHP HQW SRXUXQ VHYLFH VEU

) RQGHP HQW SRXUXQ VHUYLFH VEU
' DQIHY UVTXHY VIGXHY

)28D;4:8<) P9514D95; 98 96-+ ,-9458 -9 -: 68 9+86:549
P4- 6-;:6)9F8 +b36E-3-4:-=+2 7;- 3 3)45;3:b4,- 3
3)+0H%- 4- +53658- 6)9, );:89,)4/-8

) 3)+H0H- )U917;- 29, k-8 +53 659)4:9,; 9>9:E3 - 954: +54
58-9);=8/23-4:99;82 9D+ &D)+;-23-4:-4<1;-;8
)28:5;: ;4- ;:DP): B4 +54.58 - B2 3 65168<; 95; 9 8 96- +:
,-9+54914-94,7; D-94- 6-;:6)9-:+28:5"897' anl ;-
#489- 8091;-24- 6-;:F8 -=+2 3F3-); , - 2 754-

- ,)4/-889:8 K- ,- 3 3)+0U- )8+549D7 4 :5;:-929
6- 8544-9D<52)4:,)49 + ;- ?54- ,5k-4: 658-8; 4- ) 4]54
6) 8%; ZE8 B2J 3)+0U- 65;87; -296; D9-4: BSDJ)

D)/ B-44)9, ;4-,D)B4+ |, ;448+]-4: , ;4, >954+B44-
3-4:D<-4;;,-D -+

'5;:-9296-3544-9D<52)4:,)49+ - ?754- ,- 3 3)+H0U-
,bk-4:F8 U58D 99 8+9,)4/-865;<4:)66)8§ ,; § 4
2 9-&H ,- 3 3)+H04-

$SSDUHLOV PpGLFDX]

) 3)H0U- -49-&H /DAES ,-96-8;8): 549 D2 +&3)/4D1
7,-97;16-;<-4:-4:8<-82 54+5b44-3-4:,-9)66)8 ®3D, 1
+);=9B;2:-;PV+H8I7,-9 6536- BUY, M- )66)8MW);,1
:19

) 8+549D7;-4: 4;:P0-87;- ,-9)66)8D9;..D)33-4:6&:0 D9
+54:8 +96-8; 8):b49 D2 +&H3)/4DT; -9

9pULILFDWLRQV GH VpFXULWpPp SpULRGLTXHV

) B 196- +-83 3)+0U- 6)8; 4 96D+) - -4 54+F4 , -9+54
,1B49,- 3D 4L ;<8 -:,- O- &Kl -:-4:5:9299); 3549
- 4- 5D 6)8)4

&RQYHUVLRQ HW PRGLILFDWLRQ HIIHFWXpHYVY VXU OD PDF

5;8,-98 D549, - 9D+, 8D:5;:-935, 1%):549) 818 B9BJ

3)+0U- 954: 4:-8 1-9

-96E+9, 58/ % -:29)++9958B 954: DD9%6D+) 23 - 4:

+54C 9 65; 8+ ::- 3) H0U-

5,9):149-=68 9903 -4:<56:8 )::-4:549;82 )17;- 29
6E+9-:D7; B-3-4:9-456:54 454 k80 6) 845:8 3 ) D54 454
6) 9 5*:- 49458)<)2

- 354)/- 249)2:B4-:5; 2 :0):B4,- +96E+96-; <4t
-4:3<-83 9D+ 8D) +k- -:6)99k- ,- 3 3)+08-
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'PWpPpULRUDWLRQ GpIDXW HW DEXV GHV pTXLSHPHQWY GH
.4 (% ®,:+65; § 1 B*<®B +, -65*,B55, 4, 5;, ; +, *@<F;®5
5,:;73%: (::<®B, +66,5;D9 @ 4B+{;, 4,5;40,: /69 :, 90,
K:8<A3<9B7(9q ;®5 *69D *;,
,. B8<@,4,5;: ,;®;, I7;,<9 +, :B*<ILB5, +6E, 5;,5 (<*<5
*(: b9 +B76:B:. 6<40 /69 -65*;®5

7pOpPDWLTXH

, o 760 1 <BG«(5;: +6G, 5,09 6):, 9B $9A8<, F 4(*/ G, ,:;
B8<@B, +<:>;C4, ",34(;2 RSMRQ

(4(*/®, 5 7,<7(: B9 40, ,5:,90, +5: <5, (@
(5,*<5, B9:;%*<9 :,5:03,5;,%,: + :B<OB:0*, 3
*0DW8<, +D9 B-3,5*B, +, 4 (5@9 5B. (;6, 7(93: B40
:®5: +65+,: 7(9:0,: +,: ®:(F;®5 q+®

(®,5;(;®5,5*6<95; +60 @& 7BY ;&, 4, 5; D9 *6<7B, :03
4 (*/®, +60D9 ;95:769B, 7(9=60Q (B 55,

, 4D4, I#}],5(;®5,5*6<95;+60B.(34,5;D9
*6<7B, $98<, 3: 79 :*;®5: H*(3: +(5: 3: ?65,: :,5:0
)3: @ 76:,5;<5, ;, B *6<7<9

L BI(9;®5: +, J77(9 B:65; B;, H0,: (77(9 @7, <; <50

, 2,90, +6:(X;®5: 9+G,:;:6<40 A3 B.03;®5,;3: 79

J*AY;®5: 5(;®5(3: ,5=0<,<9 ,: +6*<4,5;: :65;+0765Q0 3:
16<: I +9::, , 4(@:<6(5;, QR# ERPDI FRP
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0 DQAISXOMRQ GHV SIRGXIW GH VHUYIFH
2EVHUYDWLRQV

) : 3/2-PA7 (2-76%6685 548) 286 /) 6 8H-6%) 8% 3% 66-211) /6
%) 17356 ' 211%6694.' ) ) 728&6) P) 17/)6 -1(- %216 ()6 * ,)6 ()
(211>)6 () 6>' 857 685/)6 (*+>5 1% ' 21620 0 %&/) 6

)6*,)6() (211>)6() 6>' 857 '217) 11) 17() 6 -1"25 %216
{0 325P4.7) 6 685/) 6 ' Y% P>56748) 6 689947 6

>120 -1%21 () /90 9?9
%4+) 3 3266-&/) 6
20 326721 1(- %216 685/)6' 20 3269476
)6856() 350-) H6)' 28%
)6856() /87 '21H )6-1')1()6
)685 =351(5 )1'% (81 (>+9)0)17%"' )19/
94-38/9%21 ) 762" . %)
0-P#21)768M) H°4"') () /):326-F21 48-3)0)17() 32
7' R213)®B211) 1)
235>7%3,;648)6)7',0-48)6
PRA-P ) T5% 79-7
211>)6 2:- 2/2+48) 6
211>)6)19811)0) 1P4) 6
) 0 9548) 6 685/>9% 89421
1(- %216 685/) BMA6325/
5 6' 537216 />+%) 6
1(- %216 (9) ®) 6
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3UHVFULSWLRQV GH VpFXULWp HW HQYLURQQHPHQWDOH)

EXUDQWYV 'LHVHO

$9(57,66(0(17 ' DQUHJUCH EEXWHY SDU
aQ@P P DAWRQ GX FDU
EXWQW
HH -8); 5-<-4 4):*=)6< 1;-4-6+769 +<
H )>t4; 8L+, +0)=, -]
6<:, ¥L6,- =5-: 8);,- -=6=
7:<:,-, B9=B-5-65 ,- ;B+=H38-:,76
6-4 /)65 >D<5-65 ,- 8:7<+I6

$77(17,21 ' DQIHUSRXU®@ VDQYW ®RWY GXQ
FRQEFDYH- O
FDUEXWDQW LHVHO
HH 7:<:,-;B9=B-5-6< ,- ;B+=H88-:;76
H 6-4 /)6s >D<5-65,- 8:7<+L6
-8); BO)4:4; >8-=; ,- H:*=)6<
Sk 4 +763+<)>+4; 0=4;

$77(17,21

5 VT XH GH J @/V/DJ H VXU® FDUEXWIDQWGp YHY/p

H 1:B55B 3)<5-64+):*=)6sB>-:;B)>+
=6)*;7:*)6<, 0=4

(19,5211(0(17

/ HFDUEXIWDQW  LHVHCHWAKQH P DWgUH GDQIH

UHXVH SRXUCHQYLLRQOHP HQW

H $7=Z=;;J+3-:4 +):*=)6< 1;-4)6;

,-; :B+tB16s +76.7.5-; )=?8:-; +BI6; -6
> =-=:

H 1:Bb5B 3<5-6<4 +):*=)6<,B>:;B)>+
=6)*,7:*)6<, 0=B -<4B>) +=-: +76.7:5B
5-6<)=?8:-; +BL6;

H >)+=:14 +):*=)6<-<4,; K-, A+)*=)6<
+76.7:5 B5 - 6<) =? 8:- ; +: BL/6;
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SUHVFULSWLRQV GH VpFXULWp HW HQYLURQQHPHQWDOH)
KXLOHV

$9(57,66(0(17 ' DQIHU GH ELEXWHV

SDUAQ @P P DWRQ GH

KX

DD +6'93+:8-2;/2+4)54:"):"'<+) 29
6/@+9).";*+9
4:48/):/54*+ ;348 6' 9*+ +; 4;

58+8*+9 ?7; /6+3 +4:9 *+ 97) ; 8:? 6+854

4+2r -' 419 <A+3 +4:9* + 6&:+):/54

$77(17,21 ' DQIHUSRXU®D VDQYW &R/ GXQ

FROWRADYH

CKXL

DD 58+8*+9?7; /6+3 +4:9*+ 9?); 8:76+854

D 42 -'49 <A+3+4:9*+68:+) /54
+6'9/4.' 2829< 6+, P* . ; />
<+82)54:'):'<+) 29.; /29

$77(17,21

5 LVTXH GH J @QAVDI H VXUGKXLB Go YHWpH

D /H833 2% 43 +4:2 ; [2*?2<+@?+' <+) ; 4
(9584 X

(19,5211(0(17 | KXI®I HWWXQH P DWjWH
GDQJ HIHXVH SRXUCHQYL
LRQQHP HQW
DD"5; ®; 8 9:5)1+82 ; /[2*' 49*+9 &) /6/+4:9
)54,58 +9 ' ; =68+9) 86:/549 +4 </-; +; 8
H8/33 2% 43 +4: 2 ; [2 *?<+P?+ "' <+) ; 4
(958" 4L [+ 22<); +8) 54,58 ?3 +4:
'; =68+9) 86:/549
D <);+82;/2+ 29,289* . ;/>)5458?
3 +4:'; =68+9) 86:/549



9 RWH VpFXUW + 0 DQISXOWRQ GHV SURGXIW GH VHWYLFH

3UHVFULSWLRQV GH VpFXULWp HW HQYLURQQHPHQWDOH)
KXLOHV K\GUDXOLTXHV

$9(57,66(0(17 ' DQHUGHEGWXWHY SDUD
SIRMIPWRQ GX |XXLGH
VRXV SIHWIRQ
CC 12 /3+71 57#88/43*' 38 1/389 11 943. <7 :
16: +' ;' 399 O /397 +3943 8: 7} 8<8P2 +
Ar7*+8 >6: [5+2 +3B * + 8>) : 79 5+7843
3+ -' 3B ; @2 +3B 1 3+B-8 *+ 5749)
943

& RQUXAMUIP P pA@DWP HOAKQ P pGHHQHQ FDV
GXCH SpQuWMDMRQ GX IGIGH VRXV SIHWIRQ VRXV @
SHDX

$9(57,66(0(17 ' DQUHU CH EEXXWHY SDU
AQQ @P P DWRQ GH CKXLGH
K\ GUDX@rxH
CC +5'82+® 1 :/¥.<7:16:++3)439)9
c i) ¥85/?7)+8)." 1 *+8
3H7FNIA3*+,:2+7 5 8*+ + 3!
APT7*+8 >6: [5+2 +3B * + 8>): 719> 5+7843
3+ -' 3B ; @2 +3B*+ 5749) 943

$77(17,21 ' DQIHUSRXUD VDOW &Y GXQ
FROWADYHF
OKXLBI K\ GUDXATXH
CC ATHT*+8>6: [5+2 +3B *+ 8>): TH5+7843
c 3+I+ -’ 3B ; @2 +3B *+ 5749) 943
+58/3. B7H8;' 5+ B* . /¥
/71 )439)9 ;+) B8.: /18

$77(17,21

5 WWVTXH GH J @NVDI H VXUCKXL® Go YHWpH

C  H7122>* 92 +39 : /BH*>; +B>+ ; +) : 3
'(847"' 39 . /¥



9 RWH VpFXUW + 0 DQISX@MRQ GHV SURGXIW GH VHUYIEH

(19,5211(0(17 / KXI®I HWWXQH P DwgH
GDQI HIHXVH SRXUCHQYL
WRQQHP HQW
| 44 412 23 #+94., (4)98! . 2 $9R BHO% 2
#.8&% %R 46 00RHI0Y . 2% 5) 4%1
PAY) - 83) b % 3, (4)%$85%428%! 5% 4.
1"2/ 1) . 38 (4)%9B, 85! #AYAH . &L 8- %3
| 46 02RH#I0Y . 2
51 #494., (4)%98,9%2 8,392 $ (4)%H . &1 8
- % 3! 46 01RH#10Y . 2



9 RWH VpFXUW + 0 DQISXOWRQ GHV SURGXIW GH VHWYLFH

SUHVFULSWLRQV
H

GH VPFXULWpP HW HQYLURQQHPHQWDOH
OLTXLGHV GH UHIU

I[URLGLVVHPHQW

$9(57,66(0(17 ' DQIHUGH EEXUHV SDU

GV A XIGHY FKDXGV

Egp 6<=03 9@705;+ *647,5: (;®5 <5@<,
4,5 398<, 3 46;,<9,:;-BG
69, 9+, : @B<T, 4,5;: +, : @<V@7, 265
53 .(5: =B,4,5: X5,;,: + 7%;,*
:®5

$77(17,21 ' DQUHU SRXU @ VDQW SDU ®f

FROWFWDYHF GV
@rx1GHv GH WH WRIGWHP HONAWBYN DCGIWY GH
a@rxiGv

Eg 69, 9+ :@<0, 4,5 + :@<N@, 265
£ 53 .(5;: =B,4,5; + 7%, *;®5

, 7(: ®/(393: =7,<9

=0, 93 *65,(*; (=" 3: /<B:

$77(17,21

5 VT XH GH J @D H VXU®! @ XIGH Gp YHWp

E 09014@Q; 4,5 3 <G, + 9-%60:,
4,5 +@,9@(=*<5():69(5, +/ <@

(19,5211(0(17

/ H@r X1GH GH IH WIRIGMWVHP HOAHMWKCQH P DWgWH

GDQJ HHXVH SRXUCHQYLLRQQOHP HQW

E #6<B<9 :;6*2, 93 <G, ,; 3: (++00: +,
B<G, +(5: +,: W@TO5;: *656H ,: (<>79
QY®5: ,5=0<, <9

E 09@4@@; 4,53 B<G, +, 9-BGO:,
4,5 +@ 9@(=*<5():69(5;+/<@ ,;
3@(*<, 9*65-6H @ , 5; (<>79 : *I;®5:

E =(*<,93 <G, +, 9-BG0:,4,5; *65-69
4@,5 (<>+@ *;6: ,5=0<,<9



9 RWH VpFXUW + 0 DQISXOWRQ GHV SUIRGXIW GH VHWYLFH

3UHVFULSWLRQV GH VpFXULWp HW HQYLURQQHPHQWDOH)
ULHV

$9(57,66(0(17 ' DQHJUGH

ELEOXHV SDUCDFIGH EEE
-5)873,-B-718)B M8
-5)84:;TW18*)B VS
S HBTR2@092-39)+)- ,-8%) B
08, @-B@): 24=3, : 3 1)39) 554510
-918@)+ -7+342 @ -39): <T@ 2 -39
@388 7) 5749 +@3 , - 1- 3; 7433- 2 - 39

E 4B7,-8@: B-2-3B,- 8@ 1Wa5- 843
3-1 /)38 :B92-3B 13-B8,- 5749+
@3

5 ICFHUIP P pADWP HOABV Yr WP HOV @ SHDX HW
GV\ HX DYHF EHDXFRXS GHDX FOILH

,P P pADWP HONFRQUXAMUXQ P pGHAQ ®Y GXH
EEAUH SDUMACH

$9(57,66(0(17 ' DQUHJGH EGMXH SDU

BV P p@QI HV J D] HX]

H S&VLIV

EE yg,. -:3: 3 58:2-7
- 5)8+43.43, 7 4: +4: O+ ® 7L 8*473-8
,-8*) B8 $-A7):<75A7Z88 71 *)9
97

E 2:®7) 472) W3, @B+ 18
4B7,-8@: B-2-3B, - 8@ TUA5- B43
3-& /)38 ;B92-3B 13-B8,- 549+
@13

(19,5211(0(17

/ HV EDWMUHY FROWHQQHAGHY VXEVWBIQFHV GDQ

JHHXVHV SRXUCHQYLLRQQHP HOW

E 2;)+-718)® W8 %8)+)-8+43.472 @
2-39):<7@12-39 W38 7) 549 +®3 , -
1- 3; (433- 2 - 39



9 RWH VpFXUW + &KDUW HP HOW LIDQVSRUNGH @ SOW RWP H

&KDU HP HOW LIDQVSRUNGH @ SOWRWP H

8%-6)548) ()6303)6() ', %+) 0)17( 81) ' 9%8% -7 ) 7( 81)
BPEA-T? 6846947

)63M3)6() ", 9%+)0)17)7/) 02;)1 () BA6325(2-9) 17AF
39356 396 () BH)6() +3466) ,84) 1)-+) 28 +%)

vd+) (-1 F19%621 () 6 B 3) 6 (2-7AH 3/86 3) 7748) /%7 18) ) 1
3)19 0%- () /%0 %, -1)

96685 548 98' 81) 3) H211) 1) 62-70 6) ) 1 (%+) 5/2% ( 81
(?73/8%) 28 &6 8/)0) 17() /%3196 25 )

6685 5/060 %, -1) 9B)' /%6?' 857 ( Y&F 8/9F21 /2548) /) 6)
7289) 685/) 9, - 8/) () P/A6325728 9BYAT() /%628/) 9) 5

) 396 87%-6) 581 32-17() /) 9%) ) 1(20 0 %2 28 /0 P (%46 6%
01 211%T

28.285 87-6) 5() 6 (-6326-76 ( ¥EB0 %) 9YB3IR35?6 98: 32-1H
( 21-1+%)

76) 5-0 3?9/79) 0) 17/) 6 (-6326-76 ( 2/-1+%) (%46/) 6)16()
' 9%+ 356 57

) 6 (632676 ( ?2/-1+9%) 1) (2:9) 173% AB ) 1( 20 0 %26 396/) 6
3968 6 () /%0 %, -1)

50 )5/%0 %, 1) 685/) 02;)1 () BA6325" 2175 287(23/%)
0) 1719221765

2-1+%) Y7N) 1) 9%) () ', %B+) 6217):' /869)0) 17576) P?6 = 81
3) B5211) / 632 %467 ) 1 /%0 %@
76)581-48) 0) 17() 6 (632676 () /) 9% ) 7( ?/-1+%) ( 81)
"UB% -T2 () ', YB+) 686947

J-1+8) 5/) (63262*() ) 9%) %B: 32-1B () *: 9F21 352986 =")7
)7

%d+) 5() 02573285/) 6 3) B211) 6 48-6) (?3/%) 1728 6) ) 1
1) 176286/) 6", %&+) 6 6863) 1(8) 6) 1 /%5

96685 548) %', %B+) 1) 6) (?3/%) 396 () 0%-@ -1' 217B/?)
2% (8)9%) ) 'Y%?, 7?97 8H6)5()6" >&)6 () +8 %) 3285
299 5/) &' )0)17() %', %B+)

2Ph, ) 5/%6?' 857 ( Y&F 89721 YB5@® ) B/63257 6121 /%
0%, -1) 1) 328F%3% AB ' 21(8-)



9 RWH VpFXUW + 0 LVH HQ VHWLFH GH @ P DFKLQH

0 LVH HQ VHUYLIEH GH @ P DFKLQH

$YDQW OD PLVH HQ VHUYLFH
<RB-98<- ,-: 4)H0bB-: ,65;3: ;9=5)<>, -59,;15:65, B/ <
A3 4-5;-..-+<B:
"-)ARAR-9)=+3B8<T-4-5; 3: b, H;-<9 -;BB4-5;: , b
, #);B65-;,- ¥644)5,- 3 46,- 67B9,6B -;3 ,64)5- ,-
99)B ,- 3 4)H05b- 69-9 <5 B8<T-4-5; ,- 7%;-+B5
7-9655-3 - 7): ;95:769-9 6< );;)+0-9,-: 6*2; <93
4)H0B- 9)5;,-4-;;9 34)H05b- -5:-FH :)::<99

<)<+<56*:;)+3 6<7-9655- 5- ;- ;B<= 7L 6<:6<: 3
=BOH#<3

<- 3 4)40Bb-5-:;7): :6<BB ,- 4);BA<0<B<>6<
5.344)*3

<- ;6<: 3:,176:11: ,- :B+<3%AB:65; b:;) 3B:

<- ;6<: 3: ¥ 76;: -;769-:, -59:;25:65;.-HB. -;=9
B<BB:

.- +<-9;6<;-: 3: =BAH);B5: =1<-B: -;,- .65+,B55-4-5;
79:+%-:)95;,-4-,;,9 3 4)H0B- -5:-FH-
"1,-:-5,644)/-4-5;: 6<,-: =¥ :65; +65:;);B: B9 , -:
B:7-+B5. 3 4)+0b- 5- 76<P D9 941- -5:-FH 8<)7L
) =6BBH4 BB3: 7)55-:

-7):4-;;9 <5- 4)H0B- -5:-FH )=+,-: BB4-5;:, b, 1)
B5-,,- +644)5,- ,B-+<-<>

'pPDUUDJH GX PRWHXU

95;,-4-;,9 346;-<9-54)90- 6<35/B5-546<=4-5;
= B 9A+ 8<- 7-9655- 5- :- ;¥B<= ,)5: J ?65- ,-,)5/-9, -

3 4)+05-
- 76:5- - ¥644)5,- ,- 3 4)40B- :- ;H<= ,- B3 I

4) +0B-
) 4)40B- , 61 <5B<-4-5; D9 465, <}- ,-7<1 3 76:;- , - +65

,<1- ,- 3 4)+05-

) ;BB+644)5,- ,61 D9 769B- ,-=)5; 3 +697: +65.69% B4 -5; A
34 7B17B=<

6: 1B55-9;6<: 3: 3=19 ,- +644)5, - :<976: 165 5-<;9 )9 5;
,-,B4)PB 93 46;-<9

-7):<RB-9,-:)1-:0)<,B4)D/- ;-B: 8<-3 ";)97; 6<

,- 3B,0-9
) 4)+H0B- 5- ,61-5)<+5+): D9 41--5:-F% )=+, -:
B8<I-4-5;: ,- :B+<%B-5,644)/B. 4)58<)5;: 6<,B.-+<-<>

¥BAL93: b:;%4-5;:, 5, 1#);65)7C. 3 ,B4)D/-

-7): B0)393:/)?, BH0)77-4-5; +<>+1B4)5-5;,-:
4);X9: 56+F: 76<=)5; 7%H6=68<-9,-: ,644)/-: 76<93 :)5;B
,- 7-9-1,- +65:+E 5+ 6<3 469



9 RWH VpFXUW = 0 LVH HQ VHWLFH GH @ P DFKLQH

'+ 3 #4463 36/ ' #<H50/ ' 56/' 7' | 5450/ 46((4# 5 0% &6/
4o & #. #U64' & 4-0%689%9. 1=5. ' /506 1#H - . '/5
(3 <4

'pPDUUDJH HIWHUQH GX PRWHXU

| HBOX . '/ 5+90B B& 4% $- 413D7026" & ) H7 48530
#50/ 4 &l 4 -+ 45t-#50/ <- YEBR6'

" #HHA & #3B 3- . 05631#3%W6DY6E) " & 4$FH W'
B UBR6" 4 86 &<. #B 63 #. #W+' 3426 & 4 . 53
t . <&H#5.'/5/.067."'/5



9 RWH VpFXUW + 6 HUYLEH DYHF @ WQFRP P DQGH WDGIR

6 HYYLFH DYHF @ WQ@FRP P DQGH DGR

4. H%+' QOB 6 . /KB 654 &H 4 %#. 18& 74O/
& -01; 3563

| WAL 1 FoBHSOI 0$4 I 3-#(M#)' &6 & & & (#65'5
1 Of4 96 #/ 5 1#44' 34636/ 4 b 1#3% S

'S8 6/ 590, . #H & HEO& (VB 64 + . &H5. ' [/5*0%
4 9 ' 5& % | 96" 3-#3K5&63 ' /% 40/ 96 3 9961 $#B
34 SH % 3 WS & HBOR . '/5& #134 & 3 %1563
9 #. HUb4"

#3 1HH50/ & # H&O5-99. . #/& 8066/ 06 . ' /5<B ' (( %
;' 1#3- 90/ 45596 6306 1#36/ #5 -+ 341: V-4 ' SHEB3M; 1#3
* 9B/ 45596 63

" 1#4 104 3H# 3H&O5 - 90. . #/ & 96/ '/ &DB4AH 4463 +
#/ %



9 RWH VpFXUW + ' pSOFHP HQWVHWYLEH HQ P RGH GHWDYDIO

" pSOFHP HOWVHWYYLIFH HQ P RGH GHWDYDLO
3HUVRQQHVVHWHQDQWGDQVOD]RQHGHGDQJHU

;'39.'6:+2/B++38+7 )+ UB*+1 A5I8+*: F ;' /1+3
50): H7UB*: *A51)+2+39+32"' 7). +' 7TIBA ; Al,/+78/*+8
5+78433+8 4: 4(89) 188+ 94: ;+39*' 381 =43+ * A 41 943

1<433+7+3)' 8*+ (+84/3 3H7M2 57 2 2 A*[ 92 +3918 45A

7 9438 8/ 18 5+7433+8 3+ 6: /B395' 81 =43+ *+*' 3-+7' 5783
"SATARA ; +79+8

&RQGXLWH GH OD PDFKLQH

+*A51)+71 2')./3+6:+8 7H884B*+ 540 3)+8:,,/8' 3%

TIOHTL 2')./3+8/*+8 (7 /B’ 342" : <8+ 439+393* 7+ 4: 8/
*+1 12 AF8+3 %A -+ 4) 18+75: /8, /7 AI2 [3+71 )" : 8+ *+
1 5+ 7' 943

*'BO71 ; [Or88+ ' <)43*/9A38 * + 8+7 /) +
14:0: B-' 7+7:3+*/89 3)+8:,/8 30 5' 77 5547 : <,488A8
(47 #8+9918

S [OF79: OF A5A7 943 54: ;' 30+3F ; +71 89 (/IA*+1 2'). /3+

'pPSODFHPHQW HQ SHQWHYV

+02' /843" -+71 2. [3+*' 38*+8 5+30:8 *4391/3) 13' /843
+898: SAT+: 7+ @L 9r3: + +3 5+39- 2" </ b &KDSMH ©&DIDRY
WAITXHY WFKQTXHV 2 | @ SDUH

430F74: *+8)+3* 7+ B8 5+308" [ +) 574)' : 943 +9gk: Gk B +3
| Al+ % [7) OF

' 43899 943 *: 841+918/3,1 +3)+8" P 485. AT6: +8 7A*: /8+391
O3: ++35+30 *+ 1 2" ). 3+

+884B. 1 2 48 +92 +: (18 TN /8+39) 438/ AT (12 +391 93: +
¥35+30*+1 2')./3+ [86:+*J))F+39/2 2 3+39
14: Q1 B TICHTH 2 49 TUB*+ 12 2 4(/18 943 *: )42 5 ) 7

8: 7: 3 841+3 5+30 ' /3 * A /O-79k 9*AS1)+2 +39/3; 4130 /7 * +
12")./3+



9 RWH VpFXUW + ' pSOFHP HQWVHWYLEH HQ P RGH GHWDYDIO

,QFOLQDLVRQ WUDQVYHUVDOH

/:58230/?1A393: @ | @21 @9 7| 239/: 038 ?@@A3 ?A>
A ?,88033@&8: /B318 9/1673/>K@3 3@ 221@: 3: &:3
2@

OD]| f /5B T72FEA 32, @&/ ?2KEB 2l </ 2
3@: 58 <3A@.; : 721 ¥ 089 3: @B 7 A3>?A>8? 2, @ 9 3A0B?
823811184 @: 211184 @: /B318 BOY @: 3: 9/363; A
L <@:? 7 ?@B 3?
$/>1;: 21 =A3: @ B@>/ 0?; 39 3: @B 2| <8 139 3: @: @ B3>

2A 3<3:@3: ¥ 7 2ASP=A3 23 =3: B339 3: B@37? >P=A3?
23 0877A87 9 ; >@®? DA ?Adr @

%

7UDYDLO DYHF YLEUDWLRQ

;223 @B AC231;9</1@533: E:3A0/73 B >AB>8?348@
238 BDY @: ?A>8?0H@ 3: @3@B? 1;: 2AM@? 3: 4 AB?2/:? 8
?,85/E3/AI81@M® 3@7: 11372/ BB 1 @=9<38?@B AC
/ B31 B0 @:

"3</?3:18:163>8 BOY @: ?A523? 7, @2A2 0l @ : 1?7 A
5387 3?71893: @238 9/167 3 <3AB3: @@ 3:2;99/517?

BWDWLRQQHPHQW GH OD PDFKLQH
'K 7?08 ?@@: : 3>8 9/ 167 3 ?2A>A ?; 86; SE 1 @83@B9 3
1 3?A8?7G<8:28/B : @3 =A1@®>8 9/167 3

&/ 93:3>@A? 8? 8BB2231;99/:23?2A><;?7(@: : 3ACB
| =K@ A
SK@8 9 ; @A>3@3@3>3 18 23 1;: @@
&3@8>8 18 2A1; A<3 0/ @>B?
?7?A8>8 9/1673 1, . BAIA@ @: :;: | A@SP 3
'78 9/16733: ?@@::393: @4 ?3: @A ; 07?@1B <; A>3 1HA
3@: | 7?2A8>138B 17</ >23? 9 3?2A8? / <<= <3[ 3? 3@BPDB?
R 2A ?0@::393: @B: <3: @ 08=A3>8 9/167 3 </ >23?
93?72A8?/<<3<313?1;,: @B @QA@I<81393: @ B §: @73

'$



9 RWH VpFXUW + 5 HP SOA/DIH GX FDUEXWDQW

5 HP S@WVDJ H GX FDUEXIDQW
( 2$5 ,0+$.(4.(5832(75" ( &SBTH06
O$,4 70,37(/ (06.( 2.(,0 $8(&.( / 16 743406
( 2$5)84 .( 2.(,0' $05' (5.18$579 &15
$5' ()N(707 0O( 2$5)7/ (4

()79 2$4.( ' SBVTR 742(76*=0=4 4' (5 &+$4 (556637(5" $05
( &$DF 450637, 2( 78(06(0).$/ | (4.(5=8(06(.(5 8%2( 745 0)3$/
| $9%(517 1 2/ ( 2418137(4" (5 (92.15,105

0 &$HF 406 (5(.; 655)$,%( §0(74(0517)4 24=5( 0§ 70
4537( ' 0).$/ | $610 2$470( &+$4 ( 566637( 2.75*40' 37 70
&SHA406; Y1 & 0(74(0 517)4

174&( & 4,510 ,. (5665, 214850637( ( ' 561994 74' ( 8844
20651,6/ 5; $/ $55( (637 70( &1/ 2(05$610 "' 7 21 06( . (9,58
$8(& .S/ $&0( ( &$5 =&+=$06 YBO&H(470 &%( ' ( -10&610
(08( .( ' 5BITQ 74" ( &SPFA06(6.5/ $55( ' (.$/ $&,0(

40 4 (5/ (574 5$224124=(5 8106{ .$ &+$4 ( =.( 8BL5E637(

78(,.(46L7Q $241&8= 74 ' ( 4/ 2.55%*(

( 2$5' =8(H(4' ( &SBIBO6 (&7( .4 S$HFA06' =8(H= 0(
2$5 ( .$,55(4,0),6(4' $05 ( 51.
: 210% (4. &SHFHBO6' =8(H= : 84" (| =$0*(4' ( .($7 17" (5
5$.( 65 $8( &.( &$HF 406

0 4=5( B1,4; &SHFA0637,)7,62( 762418137(470( (92.15,10

(,.(4; .=6808&+=,6="7 Yd78& 10" 7 45(B14; &SBTH06(6.(
A 2.3& 4 5,%51,0



9 RWH VpFXUW + &RP SRUMP HOWHQ VIVDWRQ G XU HOFH

&RP SRUMP HQAHQ VIVWDMRQ G XU HQFH
&RPPDQGH GH O LOQOWHUUXSWHXU FRXS GH SRLQJ

+B55-M 4D, );-4-5;3b;- B<7;-<9, <9-5+ ,)5: ,-: 1<
);B5: , <9 -5+ 6<,)5/-9<:-:

) 4)H0B- -:; 44D, 1;-4-5,.9B6D 3 46;-<9: ) T;-
-94-;9 34)40b- -5:-FH 8<)7E )=6D=DADS8<- 3
,)5/-9)?)5;,+)<:D3 ,D¥35+0-4-5;,- Y IF;, <9-5+ -:;
D+) 9D

'PFRQQH[LRQ GHV EDWWHULHYV

'pSDQQDJH GH

D+655-+-93 *) ;- , <D -)<,- *69 -54):, <9-5+ 7
-> B+51 ,- +C3 -+

| +;-.-; 9;B93 +D, <+6<7- *);;-%: 6<,D"95+0-93:
+6:0-1,-3 %) ;-

OD PDFKLQH

-,Dr)55)/-,- 3 4)+0B- 5-:;76::¥3 8<- 7)9<5,D/)/-
4-5;069 ,- 3 @5 ,-,)5/-9

D&B/)/--;335)/-,-+)9-:65 - E4-5D-%D B<5
7-9655-3: 7D} 3D-53 4);E9

$8<-93 4)+0b- )=+3 :D<AD, )9B<3;B5)5)5;,- J :6<
3=9

-7): <RB-9<57656;,- 35)/--5,644)/D6<HA 1D,)5: )
.65+, B55) 3D
#;3-9<5B<-4-5;,-: ,176:11: ,- 39/--;,DHB/)/-, <5-
+)7)+1D,- H0)9 - :<..1)5;-

BH/<-93 ,176:11,- 35)/- )<>7656;; ,- .b);B57D<: B+;

"6<B<9 <B’-9,-:,176:11: ,)BU)/- )77H7ID. ) <>76D5;:

, D&B/) /-
#1”-987D09;F4-5;3: ,176:11: , D®B/)/-,)5: 3 :-5:,
+H)9- 79+

-:,176:11: ,D&H/)/- 5 ,6E5;7): F9 -5,644)/D 7)93:
7)9%: ,- 3 4)+05-

)5/-9,- 469 76<93: 7-9655-: 8<l:- ,D7/3+5;6<:- ;15
5-5;:6<: 3: H0)9-: :<:7-5,<-: -53 B

1)::<998<- 3 H0)9-5-:- ,D73+ 7): ,- 4)5E3 B+65,9D

$9 ,<33)/- - +): DHODS5; <BR-9,-: +C3: ,-/<1)/- 76<9
D=1-93 *)35+4-5;,- 3 +0)9 -

DUUTr)\



9 RWH VpFXUW + 7WDYDX] G HQNHALQ

7WDYDX[ GHOWHWHQ

2EVHUYDWLRQV

7UDYDX[ VXU O

/l., <. :58D*.5.6<4; <*>>=7- .6<.€68:.;,:% .<-.
5*B<6%6,. *=?B<:>*4; 8:.;,: % *I/B-. 0*:*6R 4 ;D,=2D
4 -287622RD. <=6. 460=. -=D. - =2*<6-. 4 5*, 15.

.6<.26-. 45* 1B. .;<.?,4&;2.5.6<D.:>D*=8.:;766. 4
O=*4D [7:5D.64 5*<FE.. .<*=F:2D8*: 4 7842 6<

LQVWDOODWLRQ K\GUDXOLTXH

1*5.6.:9=; 4, ,7587;*6s -. 45* 15B. 5=, -. 5*6E.
1@:*=M=. .6 87,246 -. ..87; *>*6<-K64>.: 4 8..;;76 -*6;
A5 XL T6 1@ . * =M=

D 1*:0.: 4 8:..;;26-*6; 4; /4?24 ; 1@:*=M®=. ; *>*6<I=<
B> 626 . /=X -1=2 1@:*=M®=. ;7= 8..;;746 8. => 6<

8D6D<.: ;7= 4 8.*=.<B:7>79=.:-.; +4;;=..; 0:*>; 76
=4 :5B55D2<5.6<=65D.,B 4:; - =6. +4;;=.. ,*=,D. 8*:
N=2 :7=; 8..;;226 7T:; -. :D040.; ;= 4B, 46 1@:*=Md=.
6. 8%; ;. <62
-.>*6<7=-. . E. 4 5%, 15.

. 8% -DD04:4; ,48.5 -. ;=8:.;:726

R *60.:41=20 1@:*=P=. C<58D*<:. -. ;.:>2. 129=.; -.
+:GE:L
I, =2 41=2 1@:*=P=. .<4D>>*,=.:-. 5*6E.. 676 874F*6<
I ,=2R.<D>*,=.:;D8*.06.6<4; 1=2; 1@:*=B=.; +Z-D0:*
_*+4;

.35*2 -Db*:..:457<=4:,9=. 4 ,2,=%6. , 76 6<84;
-1=2 1@:*=P=. uD.22:4D%6,1D2D-. I=; 4; +:*6,1.5. 65
L<* L 7= 52,0 *>., 4B, 4 <6 %6, 8., ;76 *8.E JI=<
B< > 676 ;= 4B, X4 <6 1@ .* =M=

147?724 1@ =P=. ; -72.6<F<. ;7=52 :D0=4E.. 5. 6<C=6.
5;8.,6>2=.4

. 8%, B> R4 ,76-=%;
$6BD=.5.6<4; ,76-=%; 1@:*=B=.; - 7:DB. 0*:*6<L ;. 6<9=.
4 @, -. ,76-=% ,7:..,<DX0. -. 8..;;726 ;7x576D*=+76
L6- 17X

7UDYDX[ VXU OH PRWHXU

8% L <= - D i 4B A6 - F 4. 6L<6.6, %
+=*6<*>, , 4 57<=.65%*:, 1. *60.:-. 57:<8*:4; 1*=<;
8..,:76;

€6-:. 4 F<-=57<=:8=2 ./[.,<.:=6. 8=;. - .6>276
5 B6=<;

. 8% ;. <62-*6; 4 A76. -. -*60.: ¥:; -=8:.52:.;;*2



9 RWH VpFXUW + 7WDYDX] G HQAHWHQ

4,593 4(*/®, ,5(;, 9B + 3 *65:;(;(;®5 +<5, <0,
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A765.,93 <@ +D) 69D, 9 *<, (B
+, 4 (5@9 565 763(5;,
6%¥2,93: -B9: < (.D ,;(<;9: 4(;DH<>/<@B<>+(5: <D0
705;B7(9 76<93: D=(*<, 9+, 4 (59 565 763(5;,

, 7(: 46+0093: DA ,: +, 935,0,;4 (> (<> :®65 3:
=(3<9 +,:.(@D/(77,4,5;,*/(5.,5;,;3 46;,<9,;359G
54,5 08,5, +F9 ,5+644 (. D , 46;,<9,: 3 :?.E4,
+ID*/ (77, 4,5, -65%;B55,5;B/(<;, ;,4
7D9;<9 !,5®3: 4 (;E9: ®-344()3: BAX(9,;5, 7(:,599
,5 *65;(*; (=% 3: :<9(*,: YHE5;,: #DBQ9,; 9473*,93
B<G, +, 9-B6G0:,4,5;<6@<,4,5;

$98<, 3 46, <9,:;-BGF ,*< @3 <G, + 9-%BG0:,4,5;
. 3D=(*<, 9+, 4 (5E9 565 763(5;,

3 <@ +, =6-(5., ,;3DH(*<,9

7UDYDX[ VXU O LQVWDOODWLRQpPOHFWULTXH

D Q5,93 *Q3 5D.(;0+ 3)(; D ,; 3 9*6<=99+<5
4 (;DY<0635; (=(5; +,59795+9 +,: ;9 =(<>:<935: ;( & ;®5
03 *;98<,

, 7 B (B9, <03 +<5(47D9 ., 73 7<0:(5;6<765;,9
<5<:03
1 6<B<9 *6<7, 93 *65;(*; (=(5; +, +D)95*/,96<)9q5*/,9<5
*655, *;, <9+<5 *(3<3;, <903 *;H65®<,

,473*,9@04D+@;,4,5;3: D4 ,5;: ,5+644(. D ,: *Q3:
+D, *;<, <>7,<=5;*65+<@® B+,:)3::<9:,;+,: &% 5+0:

7UDYDX[ VXU OD EDWWHULH

6<7,93 *65;(*; (®:08<, ;6<: 3: *65:644 (;,<9 D3*;9B<, : ,;
+D) 95*/,93 *Q3 +, 3 )6%, 5D (;6, (=(5; +®;, & 5@: <93
) (5 9D

A=0, 93 6K (;®5 +D,®*, B: 9 +, I 4 (50<F;®B5+,: ) (;;,
D
(: + -,<5<,;5, 7(: <4,9%9 +<5, ®;, & 5,65 :<93:
) (5 D

Lo *O 3+ )5 D5, 466, 5;7(: ,5:99,5*65;(*; 6<-%;;, 9
*65;9 3: 7(90: +, Z 4(*/ G,

44D+Q;, 4,5 9473%,9<5, )(;, D ., D 6<+D, D,

, 7(: 95= 9, 96<6<=99<5, )(;;, D

,<AB,93(*0, +,: ) (55, D: +D=,9D(<46?,5+<5F5;

(77%79D, ; 3: D=(*<, 9*65-6% D4 , 5; (<>D. 34, 5;(;®5: : <9
3 7%;, *:B5 +, 3 5=®55, 4 , 5;



9 RWH VpFXUW + 7WDYDX[ G HOWHAHQ

7UDYDX[ GH QHWWR\DJH

X AQT*+# (D607 B &9; ) * 2*AB<&, * & *( 0 13896*2
18-+

&77*66 43.) .60 1 38 96* 8027RMES32 ) @- &44* 1 * 28& &28) *
463(@*689; F& &9; )* 2* GB<&, *

* A&7 9807*6) *77*2(* 39) &9% 7 463) 9.7 &(.01 *28.2481 1 &
' 0743960 2*GB<&, *

367)9 2* @B<g, * &9 2* GB<*96- 898 46:77.32 2* 48T *;437*607
48687 @ (B59* 7 *80 1 &8A@&9 .73®B28&9 /* 8) .6+ (839 6 (39: 66
(*9; (.& 8280 2* GB<&, *

* 181 &7) .6, %60 *8) *89) 827 0 B<89) @- &44* 1 * 28*80
@ ? &6

OHVXUHV j SUHQGUH ORUV G XQH PLVH KRUV VHUYLFH S

36759* B 1 &(- 2*) 3.8BH 1 .7* - 367 7*6 .(* 79602* A@3) *
48B3®2, @ 07 (32).8327).*67*7) 3. *28BH 61407 *80 7 &
189; ) * 28 82 46@97 * + (D@ &977. & 82859 84GAT & A@B3) *

) 113 .07&832 b &KDSMH ©0 HVXUHVj SUHQAH ®Y GXCH
P IVH KRY VHWYIFH SUIRBQIpH GH @ P DFKICH? | © SDIH

| 2% 74@.+(&832)* B)96@ ) *; AB.®WB32 1 & .1 &3 2 * 78487

2@* 7786 B67)* OF; @9832)* (*71*7967

$SUQqV OHV WUDYDX[ G HQWUHWLHQ

*1 3286897 07).7437.84 ) * 4638 (832
*#GL*6PBIST 07 4365 7 * 8ERAA*T) * 28 82



9 RWH VpFXUW + 5 pSDUDWRQV

5 pSDUMRQV
8(36/ ( 13/ &3F ' $7(HA4(. (/54636/ (. $&/ ( (1 1$//(

(. (B, $. $&/( (/] A& 26$134$70,3())(&B: {43 1%
BH50/ 4/ : & 44$,3 4
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40/ 1 (4 41: &$-4: (4(580. 1: K/ K 4

(41, &4 (/4. %44 )885)4 1063 4 &35 ' 0,7(/ 5( 8&64,
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9 RWH VpFXUW + 3 @TXHV VLI QDWW XHV

3 MTXHV VLJ QD@WI XHV

(") ¥%% $) &+ )M ()& * (7))
(+ H98) # $HUBS- )
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1-857): (443%.38
(-*2 (8B (& 83, (83(*7
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<<<5 <aB3B(&.4

9 RWH VpFXUW + 3 @TXHV VLI QDWW XHV

%



9 RWH VpFXUW + 3 @TXHV VL QDPWI XHV

¥
W' 4& &&
3DWMR [¢]

IRZ $VK JLQH 2LO
$3,&- $&(8( (Q

o

3DUMLR

%' (&

"5:>0/ ,?20;%<06 07= %>;1.0-;E579

+\ GDXAF 2 1O
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9 RWH VpFXUW + 3 @TXHV V.J QDPWI XHV

18&48* ) &9*5766*0 *17 &/.25..& 5326.721
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". 63%)8((21R.16
(-*0 (&6 (&86.1, (&1(*5
&l) 53%) 8(79* - &D
o3 1 &8l1,6(&,29

%' (&

IN;
/8&48* ) 8&9*5766*0 *17  648* )* 356* 385/& 628HE&LT )8
%) &7 85 685&(*6' 5=/&17 6 2' 6*B*5/%6 .167B(7216)* 6*B.(*
%' (&
IN;
/848* ) 89*5766* 0 *17 &1, *5) <(5R6*0 *17
IN;

/848* ) 89*5766*0 *17 | *M.(* 385K/<(20 0 &1) *



9 RWH VpFXUW + 3 @TXHV VL QDPWI XHV

/848* ) 175 (721 *TR: & * <-&87F 3566.21

N
/848* ) 1% &721  28/27)* 50 3/66& *  *6*/
" IHVHO
v (s
IN;
/848* ) 195 &721 6*(7211%0*17)* /&' &TF5*
w (4
IN;
27(* ) 87/.68&721 & 5=, =
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9 RWH VpFXUW + 3 @TXHV V.J QDPWI XHV

"T<@/ /18,49 "0®4280/0.:9/ @®

ILJ
"T<@/ 0920209
L (6(/
Bl |
%' (&
I
"T<@/ 818,249 4&@0/09DE44>0809?
( QJLOH & RROQW
6SHF 0%
OHXW' 48 &&
3DUM R O
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ILJ
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9 RWH VpFXUW + 3 @TXHV VL QDPWI XHV

$26( ' /)03 $50/

I
$26( ' /)03 $50/
I
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I

$26( ' /)03 $50/

+$. 1" ( 195 &50/

$IBI/ 59 B 4)$.9% K/ (63(/ 406)F
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9 RWH VpFXUW + 3 @TXHV V.J QDPWI XHV

16:, +B4R2 (W3 4: 49+, 7,251B8(., /:Q /=+7: Tb:,
+\ GDXTF 2 1O

16:, +B4AR2 (B3 :@ 249:7?2(01 93,:7,3*%,3+7,8
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9 RWH VpFXUW + &RP SRVDQW GH VpFEXUW

&RP SRVDQW GH VpFXUW

+D4/2- DRI $81/51$Q/" Y%
-, 1$%- /, BAH, +
, * % | +$%
L 2- %" | I04(%
¢ (DRI $%- /900(, +
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( P HQW G LQGIEDWRQ HWGH FRP P DQGH

( ®P HQW G LQGIFDARQ HWGH FRP P DQGH



( @P HQW GIQGIFDWRQ HWGH FRP P DQGH + * \ URSKDWH

601+$
05" $)&$*(

). &r$* ( #  RSWRQ

ogl(( °/$4f($2( s
+$2(52' $&85. 5-$4 52 RSURQ
8880. . $/' (

* \ LIRSKDWH
0/ 884, 3
0/ 48480518

6201+$ $-5. 8
601+$2 84 /4



( @P HQW G LQGFDAWRQ HWGH FRP P DQGH + 0 RGX®1 GDILFKDIH

0 RGX®IGDILFKDIH

5+ )0 $% #,16% o4 $"3%00% %1 ("+.
S @ " % (YRI% $U0UNHYVAH- $90 $%6$5& 21 - 24( %
$%& , #1- - 2H( %$%& , #]r |



( @P HQW G IQAFDWRQ HWGH FRP P DQGH = 0 RGX®1 GDILIFKDIH

7pP RIQV GH FRQW, ® HAG DYHURAH
P HQW

" pQRP LODARQ
56621 (,84) 02985

>021() ', %+ ()6 &)
5)6

)0 3>9/@89 (8/48{) ()
5% 66)0) 17

63267 () 397" 721

5' | UB"04)

1+/) () &% 8/)0)17

5 HP DUTXHV
56621 ( , 84) 027 8573 &Y66)
) 027 856966@) %8526 81) ' 285) 3>52()
| >5%)5/) 1-9)98 () /, 84) 027 8528 539 5/) 027 85
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5
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%0 %, -1) 69%66@) 00 >(9%)0)17
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1 &% 8/)0)179)%5/)6'B»6)7(%6/) 6)16() /%
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( @P HQW GLQGFDWRQHWGHFRP P DQGH £ $IIIFKDIJH( &2120 ,=( 5
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( P HOW G LQGIEDWRQ HWGH FRP P DQGH + & RXSH EDAMUH

&RXSH EDWMAUH
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( @P HQW G IQAFDWRQ HWGH FRP P DQGH + & KDU HXUG DFFXP X@MAIXU

&KDU HXUG DFFXP XOWXU
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( @P HQW G LQAFDWRQ HWGH FRP P DQGH + 7p@FRP P DQGH

7p@FRP P DQGH
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( @P HQW G IQGIFDWRQ HWGH FRP P DQGH + 7p@FRP P DQGH
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( @P HQW G LQAFDWRQ HWGH FRP P DQGH + 7p@FRP P DQGH
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