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1-]; ƒ ņ ƐƐ

s 6B4JNP5v46NB

Pπ yx’J °X ôπ%WWπ mJh °π mM°MWMôαπ γW‘çπWWπ «M »F"π π% γ«Môπ °M%" °π %‘XYπMX[ «‘ôMX[ °π °πX[ F%"WM««MWF‘%"
°π"WF%pπ" j «M WpM«F"MWF‘% °¶pWM«‘%%M+π" °M%" °π" ôαM»γ" °π WM\‘%%π»π%W γα‘W‘%" πW %πXWW‘%"d

PM γWp"π%Wπ pWX°π M °πX[ ‘âçπôWF9" γWF%ôFγMX[ A

± PM YpWF9FôMWF‘% °X ]‘%M+π WM°F‘γW‘WπôWF‘% Wπ« ùXπ °p9F%F γ‘XW «π" °πX[ F%"WM««MWF‘%"n ùXF F»γ‘"π X%π ]‘%π
MYπô Môôq" %‘%cWp+«π»π%Wp j «¶π[WpWFπXW MYπô °π" °pâFW" °¶pùXFYM«π%W °π °‘"π M»âFM%W %pôπ""MFWπ»π%W
F%9pWFπXW" j an2 �yYlα é‘X 1a �yYl»‘F"f

± P¶π"WF»MWF‘% γ‘XW «¶F%"WM««MWF‘% XWF«F"M%W X% ôαM»γ °π WM\‘%%π»π%W %πXWW‘% °π «¶F%9«Xπ%ôπ °X γαp%‘»q%π
°π °F99X"F‘% "XW «π" ô‘%°FWF‘%" °¶pWM«‘%%M+π πW °π «πXW ‘γWF»F"MWF‘% j ôπW p+MW°

Pπ" WWMYMX[ WpM«F"p" ô‘%"F"Wπ%W π% «M »‘°p«F"MWF‘% °π «M +p‘»pWWFπ °π" °πX[ F%"WM««MWF‘%" πW «π WWM%"γ‘WW π% L.
°π" γα‘W‘%" πW °π" %πXWW‘%" °M%" ôπWWπ +p‘»pWWFπd Pπ" °pâFW" °π 9«Xπ%ôπ γ‘XW ôπ" °πX[ W\γπ" °π γMWWFôX«π"
"‘%W ôM«ôX«p" °M%" ôαMùXπ γ‘"FWF‘% °π «M +p‘»pWWFπ j γMWWFW °π" YM«πXW" »‘\π%%pπ" °M%" °π" Y‘«X»π"
p«p»π%WMFWπ" °π oa[oa[oa ô»L °‘%W «¶π%"π»â«π ô‘%"WFWXπ X%π »MWWFôπ °π °pWπôWF‘% "XγπWγ‘"pπ j «M +p‘»pWWFπ
°π «¶F%"WM««MWF‘%d

Pπ" °pâFW" °π 9«Xπ%ôπ MF%"F ôM«ôX«p" "‘%W π%"XFWπ ô‘%YπWWF" π% °pâFW" °¶pùXFYM«π%W °π °‘"π M»âFM%W àuicfg MYπô
«M γWF"π π% ô‘»γWπ °π «¶p%πW+Fπ °π" γMWWFôX«π" π% XWF«F"M%W «π" YM«πXW" °π" ô‘π99FôFπ%W" °π ô‘%YπW"F‘% °π
«¶hjySlhjy 0dodo 8o[ γ‘XW «π" γα‘W‘%" πW °π «¶Sm’xc-B 8t[ γ‘XW «π" %πXWW‘%"d mπWWπ °πW%FqWπ pWMγπ γπW»πW
°¶‘âWπ%FW «π" ôMWW‘+WMγαFπ" π% L. °π" °pâFW" °¶pùXFYM«π%W °π °‘"π M»âFM%W °M%" «¶π%"π»â«π °π «M +p‘»pWWFπ
»‘°p«F"pπd PM 9F+XWπ ôFc°π""‘X" γWp"π%Wπ «π" °F"WWFâXWF‘%" °π" ô‘π99FôFπ%W" °π ô‘%YπW"F‘% XWF«F"p" π% 9‘%ôWF‘% °π
«¶p%πW+Fπ °π" γMWWFôX«π"d

Pπ" ôM«ôX«" °pôWFW" ôFc°π""X" ‘%W pWp WpM«F"p" MYπô «π ô‘°π p‘%WπcmMW«‘ pmjx éYπW"F‘% 0dtf 8L[ ùXF γπW»πW °π
"F»X«πWn π% XWF«F"M%W «π" âFâ«F‘WαqùXπ" °π" "πôWF‘%" π99FôMôπ" pYM«Xpπ" W‘XWπ" «π" F%WπWMôWF‘%" °π" γα‘W‘%" πW
°π" %πXWW‘%" MYπô «π" %‘\MX[ ô‘%"WFWXWF9" °π" »MWpWFMX[ ô‘%"F°pWp" °M%" «M »‘°p«F"MWF‘% °π" F%"WM««MWF‘%" j
pWX°FπWd

ALJXUH c q PRHIILFLHQWV GH FRQYHUVLRQ IOXHQFH:pTXLYDOHQW GH GRVH DPELDQW SRXU OHV SKRWRQV HW OHV QHXWURQV HQ IRQFWLRQ GH
OHXU pQHUJLH

’ PNBBe,2 P¶,B4J,, ,4 .QON4.,2,2

Pπ" γ«M%" °pWMF««p" °X âkWF»π%W °π"WF%p j MôôXπF««FW «π" °πX[ F%"WM««MWF‘%" ‘%W pWp 9‘XW%F" γMW «π mJhcmM°MWMôαπn
MF%"F ùXπ «M WpγMWWFWF‘% °M%" «π" "M««π" °π" °πX[ F%"WM««MWF‘%" A ôπ««π XWF«F"M%W «π ôαM»γ °π WM\‘%%π»π%W γα‘W‘%"
MX Wπ]c°πcôαMX""pπn «¶F%"WM««MWF‘% XWF«F"M%W «π ôαM»γ °π WM\‘%%π»π%W %πXWW‘%" ‘ôôXγπWM «π γWπ»FπW pWM+πd
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1-]; Ɠ ņ ƐƐ

Pπ ôαM»γ °π WM\‘%%π»π%W γα‘W‘%" "πWM +p%pWp γMW X% FWWM°FMWπXW W\γπ »X«WFc"‘XWôπ" ô‘%"WFWXp °¶X% â«F%°M+π
π% γ«‘»â γ‘XYM%W MôôXπF««FW °π" "‘XWôπ" °π oL-m" πW 0am‘d Pπ â«F%°M+π ô‘»γ‘WWπ "XW X% ô{Wp X%π ‘XYπWWXWπ MYπô
X% ô‘««F»MWπXW γπW»πWWM%W °π °p9F%FW X% 9MF"ôπMX °π γα‘W‘%" ô‘%FùXπ °M%" X% M%+«π "‘«F°π °π ta�d x‘XW «π âπ"‘F%
°π ôπWWπ pWX°π F« M pWp ô‘%"F°pWp X%π "‘XWôπ γ‘%ôWXπ««π °π 0am‘ M9F% °π γWπ%°Wπ π% ô‘»γWπ «π ôM" «π γ«X"
γp%M«F"M%W MX Wπ+MW° °π" p%πW+Fπ" °π" γα‘W‘%" +p%pWp" éono-Lt πW onLLt2 pπzfn γ«X" p«πYpπ" ùXπ γ‘XW «M
"‘XWôπ °π oL-m"d PM YM«πXW °π «¶MôWFYFWp °π «M "‘XWôπ °π 0am‘ ô‘%"F°pWpπ π"W onB1 :bùd

–%π "‘XWôπ °π h»cbπ "πWM XWF«F"pπ γ‘XW +p%pWπW «π ôαM»γ °π WM\‘%%π»π%W %πXWW‘%"d mπWWπ "‘XWôπ %¶π"W γM"
ô‘««F»MWpπn +p%pWM%W MF%"F X% ôαM»γ °π WM\‘%%π»π%W X%F9‘W»π π% Bʌd P¶MôWFYFWp »M[F»M«π °π «M "‘XWôπ
π%YF"M+pπ π"W °π 0a èbù γ‘XW «M °p"F%Wp+WMWF‘% °π «¶tBoh» ôπ ùXF ô‘WWπ"γ‘%° j X%π F%Wπ%"FWp °π Ln50Jea0
%πXWW‘%"l"πô‘%°π π% γWπ%M%W π% ô‘»γWπ «M "πôWF‘% π99FôMôπ °π «M WpMôWF‘% 5bπéĮn%fotmd

PM GF+XWπ t »‘%WWπ «M +p‘»pWWFπ »‘°p«F"pπd hX Wπ]c°πcôαMX""pπn «M "‘XWôπ °π 0am‘ π"W γ«Môpπ °M%" «¶FWWM°FMWπXW
°π Wπ««π "‘WWπ ùX¶π««π "‘FW γ‘"FWF‘%%pπ j X%π αMXWπXW °π on5a » πW ùXπ «π 9MF"ôπMX °p9F%F γMW «π ô‘««F»MWπXW "‘FW
°FWF+p π% °FM+‘%M«π YπW" X% ô‘F% °π «M "M««π M""XWM%W MF%"F «M °F"WM%ôπ «M γ«X" p«πYpπ γ‘""Fâ«π π%WWπ «M "‘XWôπ πW
«π" »XW" π% âpW‘% éY‘FW γ«M% °π ô‘Xγπ %�ofd Pπ" »XW" °π «M "M««π °π «¶FWWM°FMWπXW γα‘W‘%" ‘%W X%π pγMF""πXW °π
o » πW %π ô‘»γ‘WWπ%W γM" °π °F"ô‘%WF%XFWp" »MçπXWπ"n ôπWWπ "M««π pWM%W pùXFγpπ γMW MF««πXW" °¶X%π γ‘WWπ «‘XW°π
π% âpW‘%d v% %‘Wπ ôπγπ%°M%W °πX[ Wp+F‘%" MYπô X%π pγMF""πXW °π âpW‘% γ«X" 9MFâ«π MX %FYπMX °X »XW °π +MXôαπ
πW °πX[ WW‘X" °M%" «π »XW °πWWFqWπ «¶FWWM°FMWπXW j onBa » °X "‘«d

Pπ γ«M9‘%° "pγMWM%W «π" °πX[ pWM+π" ô‘»γ‘WWπ WW‘F" Wp+F‘%" MYπô X%π pγMF""πXW °π âpW‘% γ«X" 9MFâ«π éanta »f
πW π"W WWMYπW"p γMW ùXMWWπ WW‘X" "FWXp" MX[ M%+«π" 9‘W»p" γMW «π" »XW" «MWpWMX[ éY‘FW γ«M% °π ô‘Xγπ %�tfd

PM "M««π MX γWπ»FπW pWM+π ùXF MôôXπF««πWM «M "‘XWôπ °π %πXWW‘%" °F"γ‘"π p+M«π»π%W °π »XW" «MWpWMX[ π% âpW‘%
°π o » °¶pγMF""πXWn j «¶π[ôπγWF‘% °¶X%π Wp+F‘% j +MXôαπ MYπô X%π pγMF""πXW °X âpW‘% °π ano1 » "XW X%π αMXWπXW
°π t » πW X%π «MW+πXW °π o » éY‘FW γ«M% °π ô‘Xγπ %�Lfd –% WW‘X ‘â«FùXπ α‘WF]‘%WM« π[F"Wπ p+M«π»π%W MX %FYπMX
°X "‘« MF%"F ùX¶X% π"γMôπ °π an- » °π «MW+πXW πW °π t » °π αMXWπXW γ‘XW γπW»πWWWπ «¶Môôq" j «M "M««π ùXF %π
ô‘»γ‘WWπ γM" °π γ‘WWπ j ôπ ç‘XWd Pπ γ«M9‘%° °π ôπWWπ "M««π ùXF ô‘%"WFWXπ p+M«π»π%W «π W‘FW °X âkWF»π%W M
p+M«π»π%W X%π pγMF""πXW °π âpW‘% γ«X" 9MFâ«π °π ant- »d PM "‘XWôπ °π %πXWW‘%" π"W γ‘"FWF‘%%pπ MX ôπ%WWπ °π
«M "M««π M9F% ùX¶π««π "‘FW p«‘F+%pπ «π γ«X" γ‘""Fâ«π °π" "WWXôWXWπ" π% âpW‘% °M%" «π" WW‘F" °FWπôWF‘%" πW °π «F»FWπW
MXWM%W ùXπ γ‘""Fâ«π «¶π99πW °π °F99X"F‘% °π" %πXWW‘%" MYπô ôπ««π"côFd PM "‘XWôπ "π WW‘XYπ MF%"F j X%π °F"WM%ôπ °π
Lno- » °π" »XW" «MWpWMX[ πW j X%π αMXWπXW °π Ln12 »d
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1-]; Ɣ ņ ƐƐ

ALJXUH n q 5RGpOLVDWLRQ GH OD JpRPpWULH GHV GHX[ LQVWDOODWLRQV GX 6D7 PEx:PDGDUDFKH SRXU OHV FDOFXOV GH WUDQVSRUW DYHF
OH FRGH 5PèD

é J,2534j42 ,4 P62v5226NB

éts vj3v53 P,2 2O,v4J,2 j5 ON6B4 P, 7,25J,

Pπ WM\‘%%π»π%W +p%pWp γMW «π" °πX[ "‘XWôπ" M pWp WWM%"γ‘WWp π% L. °M%" «M +p‘»pWWFπ »‘°p«F"pπ γπW»πWWM%W
MF%"F °π "F»X«πW «π" ô‘%°FWF‘%" π[γpWF»π%WM«π" °π" pWM«‘%%M+π" ùXF "πW‘%W WpM«F"p"d

étsts 6QVWDOODWLRQ XWLOLVDQW OD VRXUFH GH SKRWRQV
x‘XW «M "‘XWôπ °π γα‘W‘%"n X% °pWπôWπXW é"γαqWπ °π 2 ô» °π WM\‘%f M pWp γ‘"FWF‘%%p °M%" «π 9MF"ôπMX °p9F%F γMW
«π ô‘««F»MWπXW j X%π °F"WM%ôπ °π o » °π «M "‘XWôπd Pπ "γπôWWπ °π" γα‘W‘%" ôM«ôX«p °M%" ôπWWπ ô‘%9F+XWMWF‘% π"W
γWp"π%Wp °M%" «M GF+XWπ Ld v% ô‘%"WMWπ «M γWp"π%ôπ °¶X% 9‘%° ô‘%WF%X M\M%W γWF%ôFγM«π»π%W γ‘XW «¶‘WF+F%π «π"
°F99X"F‘%" °M%" «π ô‘««F»MWπXW π% γ«‘»â πW γWp"π%WM%W ùXπ«ùXπ" p«p»π%W" °π "WWXôWXWπ «Fp" MX[ WMFπ" °π
9«X‘Wπ"ôπ%ôπ πW MX[ M%%FαF«MWF‘%" πcc πe éγFô j an2oo pπzfd Pπ "γπôWWπ MX γ‘F%W °π »π"XWπ π"W %pM%»‘F%"
«MW+π»π%W °‘»F%p γMW «π" °πX[ WMFπ" F""Xπ" °π «M °p"F%Wp+WMWF‘% °X 0am‘n «M YM«πXW °X °pâFW °π 9«Xπ%ôπ °π"
γα‘W‘%" ô‘WWπ"γ‘%°M%Wπ pWM%W MX »‘F%" WW‘F" ‘W°Wπ" °π +WM%°πXW "XγpWFπXWπ π% M»γ«FWX°π MX 9‘%° γWp"π%W MX[
p%πW+Fπ" γ«X" 9MFâ«π"d

ALJXUH t q 6SHFWUH GHV SKRWRQV FDOFXOp DX SRLQW GH PHVXUH j c P GH OD VRXUFH GH vfPR
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1-]; ѵ ņ ƐƐ

étst’ 6QVWDOODWLRQ XWLOLVDQW OD VRXUFH GH QHXWURQV
.π 9Mo‘% "F»F«MFWπn «π "γπôWWπ °π" %πXWW‘%" M pWp ôM«ôX«p °M%" X% γWπ»FπW Wπ»γ" °M%" X% °pWπôWπXW é"γαqWπ °π
2 ô» °π WM\‘%f γ‘"FWF‘%%p j X%π °F"WM%ôπ °π o » °π «M "‘XWôπd h9F% °¶MX+»π%WπW «M °F"WM%ôπ γMW WMγγ‘WW MX[
»XW" «MWpWMX[n «π °pWπôWπXW %¶M γM" pWp γ«Môp "XW X% M[π γπWγπ%°FôX«MFWπ MX »XW »MF" "XW «M °FM+‘%M«π °π «M
"M««πd J%9F%n γ«X"FπXW" MXWWπ" °pWπôWπXW" j °π" °F"WM%ôπ" °F99pWπ%Wπ" ‘%W pWp XWF«F"p" M9F% °¶pWX°FπW «¶F»γ‘WWM%ôπ
°X γαp%‘»q%π °π °F99X"F‘% π% 9‘%ôWF‘% °π «M °F"WM%ôπ γMW WMγγ‘WW j «M "‘XWôπ γ«Môpπ MX ôπ%WWπ °π «M "M««πd PM
GF+XWπ B ôFc°π""‘X" F««X"WWπ «M ô‘%9F+XWMWF‘% °π ôM«ôX« »F"π π% γ«Môπd

ALJXUH s q DRVLWLRQ GDQV OD VDOOH GHV GpWHFWHXUV XWLOLVpV SRXU OH FDOFXO GHV VSHFWUHV GHV QHXWURQV j SOXVLHXUV GLVWDQFHV GH
OD VRXUFH G¶xP:SH

Pπ "γπôWWπ °π" %πXWW‘%" ôM«ôX«p MX γ‘F%W °π »π"XWπ j o » °π «M "‘XWôπ π"W γWp"π%Wp °M%" «M GF+XWπ 2 γMW «M
ô‘XWâπ π% â«πXd S« ô‘WWπ"γ‘%° MX °pâFW °π 9«Xπ%ôπ W‘WM« YX γMW «π °pWπôWπXWn M«‘W" ùX¶π% YπWW π"W WπγWp"π%Wp «π
"γπôWWπ °FWπôW j «M »r»π °F"WM%ôπn Wπ« ùX¶p»F" γMW «M "‘XWôπ π% Môô‘W° MYπô «π" Wπô‘»»M%°MWF‘%" °π «M %‘W»π
Syv 12t5 8B[ πW °‘%ô "M%" «M ô‘%WWFâXWF‘% °π" °F99X"F‘%" °M%" «¶MFW πW °M%" «π" "WWXôWXWπ" π% âpW‘%d v% ô‘%"WMWπ
«M γWp"π%ôπ °M%" «π "γπôWWπ W‘WM« °¶X%π ô‘%WWFâXWF‘% ùXF "π WMç‘XWπ MX[ âM""π" p%πW+Fπ"d h9F% °π »FπX[ F°π%WF9FπW
«π" p%πW+Fπ" °π" %πXWW‘%" j «¶‘WF+F%π °π ôπWWπ ô‘%WWFâXWF‘%n «π" »r»π" "γπôWWπ" ‘%W pWp p+M«π»π%W WπγWp"π%Wp"
MYπô X%π pôαπ««π π% p%πW+Fπ «‘+MWFWα»FùXπ °π W\γπ © «πWαMW+\ ª ùXF γπW»πW °¶M99FW»πW ùXπ «M γ«XγMWW °π" %πXWW‘%"
°F99X"p" MWWFYM%W °M%" «π °pWπôWπXW "‘%W WαπW»M«F"p"d

ALJXUH d q 6SHFWUHV GHV QHXWURQV FDOFXOpV DX SRLQW GH PHVXUH j c P GH OD VRXUFH SHUPHWWDQW G¶LGHQWLILHU OD FRQWULEXWLRQ GX
SKpQRPqQH GH GLIIXVLRQ ipFKHOOH HQ pQHUJLH OLQpDLUH j JDXFKH HW ORJDULWKPLTXH j GURLWHg
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1-]; ƕ ņ ƐƐ

PM %‘W»π Syv 12t5 "WFγX«π ùX¶X%π F%"WM««MWF‘% °¶pWM«‘%%M+π °M%" °π" ôαM»γ" °π WM\‘%%π»π%W %πXWW‘%FùXπ
°‘FW rWWπ ô‘%oXπ °π »M%FqWπ j ôπ ùXπ «M ô‘%WWFâXWF‘% °π" %πXWW‘%" °F99X"p" "‘FW «M γ«X" 9MFâ«π γ‘""Fâ«π πW ùXπ
ôπWWπ ô‘%WWFâXWF‘% %π °‘FW γM" °pγM""πW °M%" W‘X" «π" ôM" BaQ °π «M 9«Xπ%ôπ W‘WM«π °M%" «π °pWπôWπXWd h9F% °π
YpWF9FπW ôπWWπ ô‘%°FWF‘% γ‘XW «¶F%"WM««MWF‘% π%YF"M+pπ γMW «π mJh °π mM°MWMôαπn «π WMâ«πMX ôFc°π""‘X" Wp"X»π «π"
YM«πXW" ôM«ôX«pπ" γ‘XW «π °pâFW °π 9«Xπ%ôπ πW γ‘XW «π °pâFW °¶pùXFYM«π%W °π °‘"π M»âFM%W MX γ‘F%W °π »π"XWπ j
o » éF%Wp+WMWF‘% °π" "γπôWWπ" °π «M GF+XWπ 2f πW j t » °π «M "‘XWôπd PM ô‘%WWFâXWF‘% °π" %πXWW‘%" °F99X"p" M pWp
‘âWπ%Xπ γ‘XW «π" °πX[ ô‘%9F+XWMWF‘%" γMW «M "‘X"WWMôWF‘% °π «M ô‘»γ‘"M%Wπ °FWπôWπ °π «M YM«πXW W‘WM«πd v%
ô‘%"WMWπ ùXπ γ‘XW «π °pâFW °π 9«Xπ%ôπ j X%π °F"WM%ôπ °π o »n «M ô‘%WWFâXWF‘% °π" %πXWW‘%" °F99X"p" "¶p«qYπ j tBQ
°X °pâFW W‘WM« ôπ ùXF Wπ"Wπ F%9pWFπXW MX[ BaQ π[F+p" γMW «M %‘W»πd x‘XW «π °pâFW °¶pùXFYM«π%W °π °‘"π M»âFM%Wn
ôπWWπ ô‘%WWFâXWF‘% π"W π%ô‘Wπ γ«X" 9MFâ«πn °π -nLQn ôπ ùXF "¶π[γ«FùXπ γMW «π 9MFW ùXπ «π" %πXWW‘%" WαπW»FùXπ"n
»Mç‘WFWMFWπ»π%W γWp"π%W" °M%" «M ô‘%WWFâXWF‘% °X °F99X"pn ‘%W X% F»γMôW °‘"F»pWWFùXπ F%9pWFπXW j ôπ«XF °π"
%πXWW‘%" WMγF°π" éY‘FW GF+XWπ ofd J%9F%n «¶p%πW+Fπ »‘\π%%π °X "γπôWWπ "π WW‘XYπ °F»F%Xpπn γM""M%W °π Bna0 pπzn
ùXF ô‘WWπ"γ‘%° MX "γπôWWπ F%FWFM« °π «M "‘XWôπn j LnLL pπz γ‘XW «π "γπôWWπ W‘WM« ôM«ôX«p MX γ‘F%W °π »π"XWπd

Pπ" YM«πXW" ôM«ôX«pπ" j X%π °F"WM%ôπ °π t » °π «M "‘XWôπ »πWWπ%W π% pYF°π%ôπ «M °p+WM°MWF‘% °π" ô‘%°FWF‘%"
°π »π"XWπ MYπô «M °F"WM%ôπ "‘XWôπc°pWπôWπXWd PM ô‘%WWFâXWF‘% °π" %πXWW‘%" °F99X"p" WπγWp"π%Wπ °M%" ôπ ôM"
γ«X" °π «M »‘FWFp °X °pâFW °π 9«Xπ%ôπ W‘WM« MX γ‘F%W °π »π"XWπ πW tLnBQ °X °pâFW °¶pùXFYM«π%W °π °‘"πd

7DEOHDX c q RpELWV GH IOXHQFH HW G¶pTXLYDOHQW GH GRVH DPELDQW FDOFXOpV DX[ SRLQWV GH PHVXUH j c P HW j n P GH OD VRXUFH
GH QHXWURQV

ALJXUH v q 9DULDWLRQ DYHF OD GLVWDQFH VRXUFH:GpWHFWHXU GX GpELW GH IOXHQFH ij JDXFKHg HW GX GpELW G¶pTXLYDOHQW GH GRVH
DPELDQW ij GURLWHg

mπW π99πW π"W »F" π% pYF°π%ôπ γ«X" ô«MFWπ»π%W °M%" «M GF+XWπ 0 ùXF γWp"π%Wπ «M YMWFMWF‘% MYπô «M °F"WM%ôπ γMW
WMγγ‘WW j «M "‘XWôπ °X °pâFW °π 9«Xπ%ôπ W‘WM« πW °X °pâFW °¶pùXFYM«π%W °π °‘"π M»âFM%W °M%" «π °pWπôWπXWd Pπ"
ô‘%WWFâXWF‘%" °π" %πXWW‘%" °F99X"p" "‘%W WπγWp"π%Wpπ" γMW «M ô‘XWâπ W‘X+π πW "‘%W γWMWFùXπ»π%W F%°pγπ%°M%Wπ"
°π «M °F"WM%ôπ "‘XWôπc°pWπôWπXWd Pπ" YM«πXW" W‘WM«π"n ùXF F%ô«Xπ%W «π" %πXWW‘%" γW‘Yπ%M%W °π «M "‘XWôπ πW «π"
°F99X"p"n °F»F%Xπ%W MYπô «M °F"WM%ôπ "‘X" «¶π99πW γWpγ‘%°pWM%W °π «¶MWWp%XMWF‘% "π«‘% «M «‘F ol°t °π «M ô‘%WWFâXWF‘%
°FWπôWπ °π" %πXWW‘%" °π «M "‘XWôπd hF%"Fn γ‘XW °π" °F"WM%ôπ" "‘XWôπc°pWπôWπXW F»γ‘WWM%Wπ"n «M ô‘%WWFâXWF‘%
°FWπôWπ °π" %πXWW‘%" γW‘Yπ%M%W °π «M "‘XWôπ pWM%W °π γ«X" π% γ«X" 9MFâ«πn «M ô‘%WWFâXWF‘% °M%" «π °pWπôWπXW °π"
%πXWW‘%" °F99X"p" °πYFπ%W γWpγ‘%°pWM%Wπd
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ét’ vjJ4NzJjO.6,2 P,2 Pef642 P¶eD56Hj3,B4 P, PN2, j7f6jB4

Pπ" ôMWW‘+WMγαFπ" π% L. ôM«ôX«pπ" γ‘XW «π" °πX[ F%"WM««MWF‘%" "‘%W γWp"π%Wpπ" °M%" «M GF+XWπ -d h9F% °π 9MôF«FWπW
«M YF"XM«F"MWF‘%n «π" pôαπ««π" ‘%W pWp ô‘Xγpπ" j X%π YM«πXW »F%F»M«π °π an2 yYlαۓ éô‘WWπ"γ‘%°M%W j «M «F»FWπ
αMXWπ °¶X%π ]‘%π MYπô Môôq" %‘%cWp+«π»π%Wpf πW γMW ô‘%"pùXπ%W «π" °pâFW" °¶pùXFYM«π%W °π °‘"π M»âFM%W
F%9pWFπXW" j ôπWWπ YM«πXW %¶MγγMWMF""π%W γM" °M%" «π" ôMWW‘+WMγαFπ" WπγWp"π%Wpπ"d

P¶F%"WM««MWF‘% π% Wπ]c°πcôαMX""pπ XWF«F"M%W «M "‘XWôπ °π 0am‘ °M%" "‘% FWWM°FMWπXW π% γ«‘»â +p%qWπ X% °pâFW
°¶pùXFYM«π%W °π °‘"π »M[F»M« MX %FYπMX °π «M "‘XWôπ °π «¶‘W°Wπ °π oaa yYlαd Pπ" YM«πXW" °F»F%Xπ%W ôπγπ%°M%W
WMγF°π»π%W °M%" «M °FWπôWF‘% °X 9MF"ôπMXn "‘X" «¶π99πW °π «M °F"WM%ôπ γMW WMγγ‘WW j «M "‘XWôπ πW °π «¶pγMF""πXW °π
âpW‘% WWMYπW"pπ γ‘XW MWWπF%°Wπ °π" %FYπMX[ F%9pWFπXW" j an2 yYlαۓ γMWW‘XW MXW‘XW °π «¶F%"WM««MWF‘%d –%π π[ôπγWF‘%
π"W j %‘WπW MX %FYπMX °π" γM""M+π" °M%" «π »XW π% âM" °π «M 9F+XWπ ùXF ôWpπ%W X%π «p+qWπ 9XFWπ °π γα‘W‘%" j ôπW
π%°W‘FWn +p%pWM%W X% °pâFW °¶pùXFYM«π%W °π °‘"π »M[F»M« °π o �yYlα j «¶π[WpWFπXWd P¶XWF«F"MWF‘% °¶X%π γ«MùXπ π%
γ«‘»â °π ùXπ«ùXπ" ôπ%WF»qWWπ" °¶pγMF""πXW γπW»πWWWMFW 9MôF«π»π%W °π °F»F%XπW ôπWWπ YM«πXW j °π" %FYπMX[
F%9pWFπXW" j an2 yYlαdۓ

–%π ô‘%ô«X"F‘% "F»F«MFWπ γπXW rWWπ WFWpπ γ‘XW «¶F%"WM««MWF‘% XWF«F"M%W «M "‘XWôπ °π %πXWW‘%" "FWXpπ MX γWπ»FπW pWM+πd
PM ]‘%π °π 9XFWπ «M γ«X" "F+%F9FôMWFYπ "π "FWXπ °M%" ôπWWπ ô‘%9F+XWMWF‘% MX %FYπMX °π «¶Môôq" j «M "M««πn »‘°p«F"p
ô‘»»π X%π ‘XYπWWXWπ °π an- » °π «MW+πXW πW °π t » °π αMXWπXW °M%" «π »XW π% âpW‘% éô‘%9‘W»p»π%W j «M
»‘°p«F"MWF‘% °pôWFWπ °M%" «M "πôWF‘% tfd Pπ °pâFW °¶pùXFYM«π%W °π °‘"π M»âFM%W »M[F»M« ôM«ôX«p °M%" ôπWWπ
Wp+F‘% MWWπF%W L �yYlαd –% ôM«ôX« "Xγγ«p»π%WMFWπ M pWp WpM«F"p π% ô‘»â«M%W ôπWWπ ‘XYπWWXWπ MYπô "‘FW X%π
pγMF""πXW °π 2 ô» °π â‘F" "F»X«M%W «M γWp"π%ôπ °¶X%π γ‘WWπ ‘W°F%MFWπn ‘X 2 ô»n oa ô» °π γ‘«\pWα\«q%πd PM γ‘WWπ
π% â‘F" %π γπW»πWWWMFW ùX¶X%π 9MFâ«π °F»F%XWF‘% °X °pâFW °¶pùXFYM«π%W °π °‘"π j tnL �yYlαd –% π99πW γ«X" F»γ‘WWM%W
γ‘XWWMFW rWWπ ‘âWπ%X MYπô «π γ‘«\pWα\«q%πn «π" YM«πXW" pWM%W °F»F%Xpπ" j onB �yYlα πW an- �yYlα Wπ"γπôWFYπ»π%W
γ‘XW 2 πW oa ô» °¶pγMF""πXWd
PM WpMôWF‘% j «¶‘WF+F%π °π «M γW‘°XôWF‘% °π" %πXWW‘%" γMW X%π "‘XWôπ h»cbπ "¶Môô‘»γM+%π °π «µp»F""F‘% °¶X%
γα‘W‘% p%πW+pWFùXπ °π BnBB pπz A

Įe5bπ ªotme%πXWW‘%eȖéBnBBpπzf

J% 9MF"M%W «¶α\γ‘Wαq"π ùXπ «M "‘XWôπ γW‘°XFW MXWM%W °π γα‘W‘%" ùXπ °π %πXWW‘%"n «π °pâFW °¶pùXFYM«π%W °π °‘"π
M»âFM%W ô‘WWπ"γ‘%°M%W MX[ γα‘W‘%" °π «M "‘XWôπ M X%π YM«πXW »M[F»M«π °π o »yYlα j «¶F%WpWFπXW °π «M "M««π
éγ‘XW t0 »yYlα γW‘Yπ%M%W °π %πXWW‘%"f πW MWWπF%W °π" YM«πXW" %p+«F+πMâ«π" j «¶π[WpWFπXWd
.π γ«X"n °π" γα‘W‘%" "πô‘%°MFWπ" "‘%W p+M«π»π%W γW‘°XFW" γMW °π" WpMôWF‘%" é%nȖfd Pπ °pâFW °¶pùXFYM«π%W °π
°‘"π M»âFM%W ô‘WWπ"γ‘%°M%W M pWp p+M«π»π%W ôM«ôX«p πW «π" Wp"X«WMW" »‘%WWπ%W X%π ô‘%WWFâXWF‘% %p+«F+πMâ«π
éF%9pWFπXWπ j an2 �yYlα j «¶F%WpWFπXW °π «M "M««πfd

Pπ" FWWM°FMWF‘%" MYπô «M "‘XWôπ °π γα‘W‘%" π% Wπ]c°πcôαMX""pπ %¶‘%W γM" °¶F»γMôW WM°F‘«‘+FùXπ "XW «M "M««π MX
γWπ»FπW pWM+πd h «¶F%YπW"πn «‘W"ùXπ «¶F%"WM««MWF‘% XWF«F"M%W «M "‘XWôπ °π %πXWW‘%" π"W π% 9‘%ôWF‘%%π»π%Wn ôπôF M X%
«p+πW F»γMôW "XW «M "M««π π% Wπ]c°πcôαMX""pπn ôπγπ%°M%W «F»FWp j X%π ]‘%π W‘XW π% αMXWπXW °π ôπ««πcôF MX %FYπMX
°X γ«M9‘%° éYM«πXW »M[F»M«π ôM«ôX«pπ °X °pâFW °¶pùXFYM«π%W °π °‘"π M»âFM%W °π «¶‘W°Wπ °π an1 yYlαfdۓ
hX %FYπMX °X W‘FW °X âkWF»π%W éMXc°π""X" °X γ«M9‘%° °π «M "M««π MX γWπ»FπW pWM+πfn «π °pâFW °¶pùXFYM«π%W °π °‘"π
M»âFM%W ôM«ôX«p MWWπF%W X%π YM«πXW »M[F»M«π °π «¶‘W°Wπ °π anB �yYlαd
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ALJXUH lD q PDUWRJUDSKLHV GHV GpELWV G¶pTXLYDOHQW GH GRVH DPELDQW SRXU O¶LQVWDOODWLRQ XWLOLVDQW OD VRXUFH GH SKRWRQV

ALJXUH lE q PDUWRJUDSKLHV GHV GpELWV G¶pTXLYDOHQW GH GRVH DPELDQW SRXU O¶LQVWDOODWLRQ XWLOLVDQW OD VRXUFH GH QHXWURQV
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g vNBv3526NB2

PM γWp"π%Wπ pWX°π M γπW»F" °¶pYM«XπW «π" ô‘%°FWF‘%" °¶pWM«‘%%M+π γ‘XW «π" °πX[ 9XWXWπ" F%"WM««MWF‘%" yx’J °X
ôπ%WWπ mJh °π mM°MWMôαπd Pπ" ôM«ôX«" WpM«F"p" ‘%W »‘%WWp ùXπ «π" π[F+π%ôπ" °π" %‘W»π" Mγγ«FôMâ«π" Wπ«MWFYπ"
j «M ô‘%WWFâXWF‘% °π" %πXWW‘%" °F99X"p" γ‘XW «M WpM«F"MWF‘% °¶pWM«‘%%M+π" π% ôαM»γ °π WM\‘%%π»π%W %πXWW‘%FùXπ
γ‘XWW‘%W rWWπ "MWF"9MFWπ" γ‘XW °π" °F"WM%ôπ" "‘XWôπ" °pWπôWπXW F%9pWFπXWπ" j on2 »d S« 9MXW %‘WπW ôπγπ%°M%W ùXπ
«M °pWπW»F%MWF‘% γWpôF"π °π ôπWWπ ô‘%WWFâXWF‘% °‘FW "π 9MFWπ °FWπôWπ»π%W MXγWq" °π «¶F%"WM««MWF‘% γMW X%π »pWα‘°π
"π»Fcπ»γFWFùXπ ‘X âM"pπ "XW «¶XWF«F"MWF‘% °¶X% ô{%π °¶‘»âWπ 82[d

Pπ ]‘%M+π WM°F‘γW‘WπôWF‘% YF"p é]‘%π γXâ«FùXπ MXW‘XW °π" "M««π"f π"W +p%pWM«π»π%W Wπ"γπôWp γ‘XW «π" °πX[
F%"WM««MWF‘%"d S« π[F"Wπ γ‘XW ôαMôX%π °π" F%"WM««MWF‘%" X%π π[ôπγWF‘% MYπô °π" «p+πW" °pγM""π»π%W" °π «M YM«πXW
ôFâ«π ùXF π"W °π an2 yYlαdۓ mπW M"γπôW ô‘%ôπW%π ôπγπ%°M%W °π" ]‘%π" Wπ"WWπF%Wπ" πW WWq" «‘ôM«F"pπ" MX %FYπMX
°π ôπWWMF%π" °F"ô‘%WF%XFWp" γWp"π%Wπ" °M%" «π" »XW" π% âpW‘%d PM »F"π π% γ«Môπ Wπ«MWFYπ»π%W MF"pπ °π"
γW‘WπôWF‘%" âF‘«‘+FùXπ" "Xγγ«p»π%WMFWπ" °M%" ôπ" Wp+F‘%" γπW»πWWWMFW °π «πYπW ôπWWπ °πW%FqWπ °F99FôX«Wpd mπW
Mç‘XW °π â«F%°M+π" γπXW γMW MF««πXW" "¶MYpWπW %‘% F%°F"γπ%"Mâ«πn °M%" «M »π"XWπ ‘� «π ôWFWqWπ °π 1a "yYl»‘Fۓ
γπXW rWWπ WπWπ%X πW "MWF"9MFW MYπô X%π °XWpπ »π%"Xπ««π °¶XWF«F"MWF‘% °π" F%"WM««MWF‘%" M°pùXMWπd
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h JeqeJ,Bv,2 f6f36NzJjO.6D5,2

8o[ h»πWFôM% jMWF‘%M« yWM%°MW°A %πXWW‘% M%° +M»»McWM\ 9«X[cW‘c°‘"π WMWπ 9MôW‘W"d –%FWπ° yWMWπ"n ’πγ‘WW
%X»âπW hjySlhjyc0dodoco5--

8t[ m‘%YπW"F‘% ô‘π99FôFπ%W" 9‘W X"π F% WM°F‘«‘+FôM« γW‘WπôWF‘% M+MF%" π[WπW%M« π[γ‘"XWπn Sm’x ’πγ‘WW -Bd h%%d
Sm’x t0éLlBfd J«"πYFπWn v[9‘W° éo550f

8L[ mdgd qπW%πWn πW M«dn Cpmjx0dt ’π«πM"π j‘Wπ"Cn P‘" h«M»‘" jMWF‘%M« PMâ‘WMW‘W\n Wπγ‘WW Phc–’co1cta1a1
étao1f

8B[ Syv 12t5co Ataao ’M\‘%%π»π%W" %πXWW‘%FùXπ" °π Wp9pWπ%ôπc xMWWFπo A mMWMôWpWF"WFùXπ" πW »pWα‘°π" °π
γW‘°XôWF‘%

82[ Syv 12t5ct Ataaa ’M\‘%%π»π%W" %πXWW‘%FùXπ" °π Wp9pWπ%ôπc xMWWFπ t A m‘%ôπγW" °¶pWM«‘%%M+π °π"
°F"γ‘"FWF9" °π WM°F‘γW‘WπôWF‘% π% Wπ«MWF‘% MYπô «π" +WM%°πXW" 9‘%°M»π%WM«π" ôMWMôWpWF"M%W «π ôαM»γ °π
WM\‘%%π»π%W


