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5pVXPp ��'HX[�DVFRFDUSHV�WRWDOHPHQW�EODQFV�GH�6DUFRVF\SKD�MXUDQD�RQW�pWp�UpFROWpV�j� :DXOVRUW� HQ� MDQYLHU� ������ /HV� VSpFLPHQV� VRQW� GpFULWV� HW� XQH� GLVFXVVLRQ� HVW�SUpVHQWpH�FRQFHUQDQW�OH�U{OH�GHV�SLJPHQWV�FDURWpQRwGHV�GDQV�OHV�IRUPHV�IDLEOHPHQW�FRORUpHV�GH�FH�JURXSH�G
$VFRP\FqWHV��DLQVL�TX
j�SURSRV�GH�OD�YDOHXU�WD[RQRPLTXH�GH�FHOOHV�FL��'H�WHOOHV�YDULpWpV�EODQFKHV�RQW�GpMj�pWp�VLJQDOpHV�FKH]�G
DXWUHV�HVSqFHV�GH�6DUFRVF\SKD��DLQVL�TXH�GDQV�GHV�JHQUHV�YRLVLQV��PDLV�LO�QH�VHPEOH�SDV�TX
HOOHV�O
DLHQW�pWp�FKH]�6DUFRVF\SKD�MXUDQD�
,QWURGXFWLRQ&KDTXH� DQQpH�� SRXU� OH� SODLVLU� GHV� \HX[�� QRV� SUHPLqUHV� H[FXUVLRQV�P\FRORJLTXHV�VRQW�FRQVDFUpHV�DX[�GLIIpUHQWV�VLWHV�j�6DUFRVF\SKD��$LQVL��HQ�MDQYLHU������� QRXV� �$�/��� QRXV�SURPHQLRQV� OH� ORQJ�GHV� ULYHV�GH� OD�0HXVH��GDQV� OD UpJLRQ�G
+DVWLqUH�� 'HV� FHQWDLQHV� GH� IUXFWLILFDWLRQV� pFODERXVVDLHQW�� FRPPH� G
KDELWXGH�� OD�PRXVVH� HQYLURQQDQWH� GH� OHXU� EHOOH� FRXOHXU� URXJH� pFDUODWH� HW� VRXGDLQ�� SDUPL� HOOHV��QRWUH�DWWHQWLRQ�IXW�DWWLUpH�SDU�GHX[�VSpFLPHQV�WRWDOHPHQW�EODQFV�1RXV� GRQQRQV� FL�DSUqV� OD� GHVFULSWLRQ� GH� FHV� VSpFLPHQV� HW� GH� OHXU� pFRORJLH�DLQVL� TXH� TXHOTXHV� FRPPHQWDLUHV� VXU� OHV� FDXVHV� HW� OD� YDOHXU� WD[RQRPLTXH�GH� FHWWH�YDULDWLRQ�GH�FRXOHXU�

'HVFULSWLRQ�GHV�VSpFLPHQV�EODQFV'HX[� DVFRFDUSHV� HQWLqUHPHQW� EODQFKkWUHV�� PrPH� VXU� O
K\PpQLXP� �GX PRLQV�VXU�OH�IUDLV��YRLU�SKRWRV���HW����PDLV�O
K\PpQLXP�GH�O
H[VLFFDWXP��UpH[DPLQp�HQ�PDL�������V
pWDLW�WHLQWp�G
RFUH�RUDQJp�SkOH���GH����HW����PP�GH�GLDPqWUH��GH�PrPH�VWDWXUH�
� $YHQXH�GX�&KDPS�GHV�0RQWV����± %������:DYUH�� -DUGLQ�%RWDQLTXH�1DWLRQDO�GH�%HOJLTXH��'RPDLQH�GH�%RXFKRXW��%������0HLVH�



��

TXH�OH�W\SH�URXJH��JOREXOHX[��DYHF�XQ�SLHG�UXGLPHQWDLUH��j�ERUGV�GUHVVpV�HW�XQ�SHX�LQFXUYpV�� j� PDUJH� DVVH]� pSDLVVH�� GHQWLFXOpH� HW� WRPHQWHXVH�� 6XUIDFH� H[WHUQH��H[FLSXOXP��EODQFKkWUH��FRWRQQHXVH��IORFRQQHXVH�j�JUDQXOHXVH��WHQGDQW�j�VH�JpOLILHU�SUqV� GX� SLHG�� OH� PRUFHDX� GH� EUDQFKH� SRUWDQW� OHV� GHX[� FDUSRSKRUHV� EODQFV� pWDQW�OXL�PrPH�HQGXLW GH�FH�©�JHO�ª�K\DOLQ��&KDLU�pODVWLTXH�HW�FRULDFH��HQWLqUHPHQW�EODQFKH�j�OD�FRXSH��8Q�IUDJPHQW�GH�FDUSRSKRUH�UHVWH�EODQFKkWUH�GDQV�+�62� GLOXp�j�����6SRUHV� GH� ������ [� ������ �P�� HOOLSVRwGHV�� DYHF� OHV� H[WUpPLWpV� OpJqUHPHQW�FRQFDYHV�� j� SDURL� pSDLVVH� GH� ���P�� FRQWHQDQW� GHX[� JURVVHV� JXWWXOHV� SRODLUHV� GH��������� �P� GH� GLDPqWUH�� $VTXHV� pWLUpV�� j� GHX[� FRXUEXUHV� HQ� ©Vª�� SUpVHQWDQW� XQH�SDUWLH� LQIpULHXUH� ORQJXHPHQW� DWWpQXpH� HW� RSWLTXHPHQW� YLGH� �� QRQ� DP\ORwGHV��RSHUFXOpV�� j�RSHUFXOH� VRXYHQW�H[FHQWUp�j� ODWpUDO�� ��QH�VDLOODQW�SDV�GH� OD�VXUIDFH�GH�O
K\PpQLXP�� RFWRVSRUpV�� j� VSRUHV� XQLVpULpHV�� 3DUDSK\VHV� UDPLILpHV�� GH� �����P� GH�GLDPqWUH�� HPSOLHV� VXU� WRXWH� OHXU� ORQJXHXU� GH� JUDQXOHV� K\DOLQV� TXL QH� FKDQJHQW� GH�FRXOHXU�QL�GDQV�OH�0HO]HU��QL�GDQV�OH�+�62� GLOXp�j�����
+DELWDW)DODLVHV� HW� pERXOLV� FDOFDLUHV� H[SRVpV� SOHLQ� 1RUG�� VWDWLRQ� KXPLGH� HW� WUqV�PRXVVXH�� DYHF� GH� QRPEUHXVHV� EUDQFKHV�PRUWHV� GH� IHXLOOXV� GLYHUV�� SDUIRLV� j� GHPL�HQWHUUpHV��FRUWLTXpHV�RX�QRQ��&H�VLWH�HVW�UpJXOLqUHPHQW�LQRQGp�SDU�OD�0HXVH�HQ�KLYHU�HW� FRQVWLWXH� XQ� ELRWRSH� LGpDO� SRXU� OHV�6DUFRVF\SKD�� /HV� GHX[� VSpFLPHQV� EODQFV�SRXVVDLHQW� VXU� XQH� PrPH� EUDQFKH� GH� WLOOHXO� �7LOLD��� HQ� SDUWLH� GpFRUWLTXpH�� SDUPL�G
DXWUHV�EUDQFKHV�SRUWDQW�GH�QRPEUHX[�FDUSRSKRUHV�URXJHV�

6SpFLPHQV�pWXGLpV3URY��1DPXU��:DXOVRUW��ULYH�GURLWH�GH�OD�0HXVH���OLHX�GLW�©�/HV�&DVFDWHOOHV�ª��,)%/� +��������� $OWLWXGH� ���� PqWUHV�� &ROO�� �� $�� /HFOHUTXH�� OH� ���,������� +HUE��1RWWH�/HFOHUTXH�Qq����'RXEOH�DX�-DUGLQ�%RWDQLTXH�1DWLRQDO�GH�%HOJLTXH��%5��KHUE��$��)UDLWXUH�������

� $VTXHV� SRVVpGDQW� XQ RSHUFXOH�� HQ� IRUPH� GH� SHWLW� ERXFKRQ� DSLFDO� VDQV� FKDUQLqUH�� HW� XQ�DQQHDX�DSLFDO�SHX�GpYHORSSp��'RXJRXG��������&KDGHIDXG��������TXDOLILH�FH�W\SH�G
DVTXHV�GH�SDUD�RSHUFXOpV�HW�/H�*DO��������GH�VXERSHUFXOpV�
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3KRWR����± 6DUFRVF\SKD�MXUDQD��IRUPH�EODQFKH�HW�IRUPH�W\SH��URXJH���$VFRFDUSHV�UpFROWpV�j�:DXOVRUW�HQ�MDQYLHU�������SDU�$��/HFOHUTXH�

3KRWR����± )RUPH�EODQFKH�GH�6DUFRVF\SKD�MXUDQD��$VFRFDUSHV�UpFROWpV�j�:DXOVRUW�HQ�MDQYLHU�������SDU�$��/HFOHUTXH�
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'LVFXVVLRQ
,GHQWLILFDWLRQ�GHV�VSpFLPHQV(Q� UDLVRQ� GH� OHXU� FURLVVDQFH� VXU� 7LOLD HW� GH� OHXUV� VSRUHV� j� H[WUpPLWpV�pFKDQFUpHV�� FRQWHQDQW� GHX[� JXWWXOHV� SRODLUHV� G
XQ� GLDPqWUH� VXSpULHXU� j� ���P�� OHV�6DUFRVF\SKD FURLVVDQW�GDQV�FHWWH�VWDWLRQ�SHXYHQW�rWUH�UDSSRUWpV�j�O
HVSqFH�6��MXUDQD�%RXGLHU��%DUDO� �%DUDO��������6HORQ�+DUULQJWRQ�	�3RWWHU� ��������FH�QRP�VHUDLW�XQ�V\QRQ\PH� GH�6�� HPDUJLQDWD �%HUN��	� %URRPH�� )�$�� +DUU��&HWWH� GHUQLqUH� HVSqFH��GpFULWH�GX�6UL�/DQND��SUpVHQWH�HQ�HIIHW�GH�IRUWHV�UHVVHPEODQFHV�DYHF�6��MXUDQD PDLV�/H� *DO� �������� TXL� D� H[DPLQp� OH� VSpFLPHQ� W\SH� GH� FHWWH� HVSqFH�� O
D� PDLQWHQXH�GLVWLQFWH�GH�6��FRFFLQHD �6FRS���)U���/DPERWWH��VHQVX�ODWR��GRQF�LQFOXDQW�6��MXUDQD��HW�QRXV�QRXV�UDOOLRQV�j�VRQ�RSLQLRQ�,O� QRXV� SDUDvW� pYLGHQW� TXH� OHV� VSpFLPHQV� EODQFV� TXH� QRXV� DYRQV� UpFROWpV�DSSDUWLHQQHQW� ELHQ� j� XQH� IRUPH� EODQFKH� ��DOELQLTXH��� GH�6DUFRVF\SKD� MXUDQD�� (Q�HIIHW�� LOV� SUpVHQWHQW� WRXV� OHV� FDUDFWqUHV� FLWpV� FL�GHVVXV� SRXU� FHWWH� HVSqFH� HW� QRXV�Q
DYRQV� REVHUYp� DXFXQH� GLIIpUHQFH� DYHF� OHV� 6DUFRVF\SKD QRUPDOHPHQW� FRORUpV�FURLVVDQW�GDQV�OD�PrPH�VWDWLRQ��VL�FH�Q
HVW�GDQV�OD�SLJPHQWDWLRQ�

5{OH�GHV�SLJPHQWV�FDURWpQRwGHV�GDQV�OHV�IRUPHV�GH�FRORUDWLRQ1RXV� �$�/��� DYRQV� REVHUYp� TX
XQ� IUDJPHQW� G
DVFRFDUSH� WUHPSp� GDQV� +�62�GLOXp� j� ���� UHVWDLW� EODQFKkWUH� FKH]� OHV� VSpFLPHQV� EODQFV�� DORUV� TX
LO� YLUDLW� HQ�TXHOTXHV� VHFRQGHV� DX� YLROHW� VRPEUH� FKH]� OH� W\SH� URXJH�� &H� SKpQRPqQH� HVW�SUREDEOHPHQW�G��j�OD�SUpVHQFH�GH�FDURWpQRwGHV�FKH]�FH�GHUQLHU��'RXJRXG�����������1RXV��$�/���DYRQV�pJDOHPHQW�QRWp�TXH�OHV�JUDQXOHV�K\DOLQV�SUpVHQWV�GDQV�OHV�SDUDSK\VHV�GHV�DVFRFDUSHV�EODQFV�QH�UpDJLVVDLHQW�QL�DX�0HO]HU��QL�j�O
DFLGH�VXOIXULTXH��+�62� GLOXp� j� ������ WDQGLV� TXH� GDQV� OH� W\SH� URXJH�� FHV�PrPHV� JUDQXOHV� pWDLHQW�pFDUODWHV� �SLJPHQWV� FDURWpQRwGHV��� YLUDLHQW� DX� YHUW HQ� SUpVHQFH� GH� 0HO]HU��SKpQRPqQH� LOOXVWUp� GDQV� %RXGLHU�� ,F�� P\FRO��� SO�� ����� HW� j� O
LQGLJR�YLROHW� HQ�SUpVHQFH� GH�+�62� GLOXp� j� ����� &HV� REVHUYDWLRQV� WHQGHQW� j� GpPRQWUHU� O
DEVHQFH��GDQV� OHV� VSpFLPHQV� EODQFV�� GHV� SLJPHQWV� TXL� SURGXLVHQW� FHV� UpDFWLRQV�� (OOHV VRQW�DXVVL�� SDUWLHOOHPHQW�� HQ� FRQWUDGLFWLRQ� DYHF� FHOOHV� GH� &KHYW]RII� ������� ����� TXL� D�REWHQX� XQ� YHUGLVVHPHQW� DX�0HO]HU� GHV� JUDQXOHV� GDQV� OHV� GHX[� IRUPHV�� EODQFKH� HW�URXJH��GH�6DUFRVF\SKD�FRFFLQHD�$X�FRXUV�GH�VD�PDJLVWUDOH�pWXGH�VXU�OHV�FDURWpQRwGHV�GHV�'LVFRP\FqWHV��$USLQ�������� D� HX� O
RFFDVLRQ�G
DQDO\VHU�XQ� ORW� LPSRUWDQW�GH�6��FRFFLQHD V�O�� URXJHV�� DLQVL�TXH� TXDWUH� pFKDQWLOORQV� GH� FH� TX
LO� DSSHOOH� OH� �PXWDQW� RUDQJH�� GH� FH� WD[RQ��1RXV�DYRQV�UpDOLVp�GHV�FDOFXOV�DX�GpSDUW�GHV�FKLIIUHV�TX
LO�REWLHQW�SRXU�FHV�DQDO\VHV�HW�HQ�
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SUpVHQWRQV� OHV� LQWpUHVVDQWV� UpVXOWDWV� DX� WDEOHDX� ��� ,O� UHVVRUW� GH� FHV� GRQQpHV� TXH��FRPPH�RQ�SRXYDLW�V
\�DWWHQGUH��OHV�VSpFLPHQV�RUDQJH�FRQWLHQQHQW�DX�WRWDO�PRLQV�GH�FDURWpQRwGHV� TXH� FHX[� GH� OD� IRUPH� URXJH�� 2Q� REVHUYH� pJDOHPHQW� TXH� OD�SOHFWDQLD[DQWKLQH�HW�VHV�HVWKHUV�VRQW�OHV�SLJPHQWV�GH�ORLQ�OHV�SOXV�DERQGDQWV�GDQV�OD�IRUPH�URXJH�HW�TX
LOV�RQW�WRWDOHPHQW�GLVSDUX�GDQV�OD�IRUPH�RUDQJH��2Q�FRQVWDWH�SDU�FRQWUH� TXH� OD� FRQFHQWUDWLRQ� HQ� ErWD�FDURWqQH� HVW� SOXV� pOHYpH� FKH]� OHV� VSpFLPHQV�RUDQJH� TXH� FKH]� OHV� VSpFLPHQV� URXJHV�� (QILQ�� RQ� FRQVWDWH� OD� SUpVHQFH�� FKH]� OHV�VSpFLPHQV� RUDQJH�� GH� SLJPHQWV� SURFKHV� GX� ErWD�FDURWqQH� �WRUXOqQH�� ErWD�]pDFDURWqQH��JDPPD�FDURWqQH��DLQVL�TXH�G
DXWUHV�SLJPHQWV�HQFRUH��TXL�VRQW�DEVHQWV�GDQV�OD�IRUPH�URXJH�,O�VHPEOH�GRQF�TX
RQ�SXLVVH�HQ�FRQFOXUH�TXH�OD�SOHFWDQLD[DQWKLQH�HW�VHV�GpULYpV�RQW�XQH�IRUWH�FRXOHXU�URXJH�DORUV�TXH�OHV�GLIIpUHQWV�FDURWqQHV�RQW�XQH�FRXOHXU�SOXW{W�RUDQJpH� HW�PRLQV� YLYH��'DQV� OD� IRUPH�QRUPDOHPHQW� FRORUpH� �URXJH��� RQ� WURXYH� OHV�GHX[� JURXSHV� GH� SLJPHQWV� PDLV� FH� VRQW� VXUWRXW� OHV� SOHFWDQLD[DQWKLQHV� TXL�DSSDUDLVVHQW��HQ�UDLVRQ�GH�OHXU�FRXOHXU�SOXV�YLYH�HW�GH�OHXU�SOXV�IRUWH�FRQFHQWUDWLRQ��'DQV�OD�IRUPH�RUDQJH��VHXOV�OHV�FDURWqQHV�VXEVLVWHQW�HW�FRQIqUHQW�j�O
K\PpQLXP�OHXU�WHLQWH�RUDQJpH��(Q�SRXUVXLYDQW�FH�UDLVRQQHPHQW��RQ�SHXW�DYDQFHU�O
K\SRWKqVH�TXH�FHV�FDURWqQHV� IRQW� HX[�PrPHV� GpIDXW� GDQV� OD� IRUPH� EODQFKH�� &HOOH�FL� Q
D�PDOKHXUHXVHPHQW�SDV�pWp�DQDO\VpH�SDU�$USLQ�

*URXSHV�GH�SLJPHQWV )RUPH�URXJH )RUPH�RUDQJH
3OHFWDQLD[DQWKLQHV ���� �����
&DURWqQHV ��� �����������
$XWUHV�SLJPHQWV � �������
7RWDO�FDURWpQRwGHV ���� �����������

7DEOHDX����± &RQFHQWUDWLRQV�GHV�GLYHUV�JURXSHV�GH�FDURWpQRwGHV�GDQV�OD�IRUPH�URXJH�HW� GDQV� OD� IRUPH� RUDQJH� GH�6DUFRVF\SKD� FRFFLQHD V�O�� /HV� FRQFHQWUDWLRQV� RQW� pWp�FDOFXOpHV� DX� GpSDUW� GHV� FKLIIUHV� SUpVHQWpV� SDU� $USLQ� ������� ���������� (OOHV� VRQW�H[SULPpHV�HQ�SSP�SDU�UDSSRUW�j�OD�PDWLqUH�VqFKH�
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2ULJLQH�HW�YDOHXU�WD[RQRPLTXH�GHV�IRUPHV�GH�FRORUDWLRQ/HV�GHX[�DVFRFDUSHV�UpFROWpV�j�:DXOVRUW�DYDLHQW�OHXU�RXYHUWXUH�WRXUQpH�YHUV�OH�KDXW�HW�Q
pWDLHQW�DXFXQHPHQW�UHFRXYHUWV�SDU�OD�YpJpWDWLRQ��1RXV�QH�SHQVRQV�GRQF�SDV�TXH�OHXU�EODQFKHXU�SXLVVH�rWUH�GXH�DX�IDLW�TX
LOV�DLHQW�pWp�SURWpJpV�GH�OD�OXPLqUH�GX�VROHLO�� DLQVL� TXH� 'RXJRXG� ������� O
D� REVHUYp� DYHF�3LWK\D� FXSUHVVLQD�� 1RXV� QH�SHQVRQV� SDV� QRQ� SOXV� TX
HOOH� SXLVVH� DYRLU� pWp� FDXVpH� SDU� GHV� FDUDFWpULVWLTXHV�SDUWLFXOLqUHV� GX� VRO� RX� GX� FOLPDW�� K\SRWKqVH� DYDQFpH� SDU� FHUWDLQV� DXWHXUV� SRXU�H[SOLTXHU� GHV� FDV� G
DOELQLVPH� �3pULFRXFKH� 	� &RXUWHFXLVVH� ������� SXLVTXH� GH�QRPEUHX[�DVFRFDUSHV� URXJHV�pWDLHQW�pJDOHPHQW�SUpVHQWV� VXU� OH� VLWH�� ,O�QRXV� VHPEOH�EHDXFRXS� SOXV� SUREDEOH� TXH� OHXU� EODQFKHXU� VRLW� GXH� j� O
DEVHQFH� RX� j� OD� QRQ�H[SUHVVLRQ� GX� RX� GHV� JqQH�V�� UHVSRQVDEOH�V�� GH� OD� V\QWKqVH� GHV� GLIIpUHQWV�FDURWpQRwGHV��/H�IDLW�TX
LOV�SRXVVDLHQW�WRXV�GHX[�VXU�OH�PrPH�PRUFHDX�GH�ERLV�WHQG�j�SURXYHU�TXH�FHWWH�DQRPDOLH�QH�WRXFKDLW�SDV�VHXOHPHQW�FHV�DVFRFDUSHV��PDLV�DXVVL�OH�P\FpOLXP�TXL�OHV�DYDLW�SURGXLWV�/HV�V\VWpPDWLFLHQV�FRQVLGqUHQW�WUDGLWLRQQHOOHPHQW�TXH�OHV�IDLEOHV�YDULDWLRQV�GH�FH� W\SH� QH� GRLYHQW� rWUH� UDQJpHV� TX
DX� UDQJ� OH SOXV� EDV� GH� O
pFKHOOH� WD[RQRPLTXH� ��FHOXL� GH� IRUPH�� 'H� WHOOHV� YDULDWLRQV� GH� FRORUDWLRQ� V
REVHUYHQW� WDQW� GDQV� OH� UqJQH�YpJpWDO� �EOHXHW�� SpWXQLD�� IUDLVH�� ����� TXH� GDQV� OH� UqJQH� DQLPDO� �PHUOH� EODQF�� ODSLQ�DOELQRV��pOpSKDQW�EODQF��WLJUH�EODQF�������HW�PrPH�GDQV�O
HVSqFH�KXPDLQH��&KH]�FHOOH�FL�� O
DOELQLVPH� HVW� XQH� PDODGLH� UDUH�� VH� WUDQVPHWWDQW� VHORQ� OH� PRGH� DXWRVRPLTXH�UpFHVVLI�� ,O� V
DJLW� G
XQ� WURXEOH� KpUpGLWDLUH� GX� PpWDEROLVPH� GH� OD� PpODQLQH�� OHV�PpODQRF\WHV�pWDQW�ELHQ�SUpVHQWV�PDLV�QRQ�SURGXFWHXUV�GH�FH�SLJPHQW��/HV�FKHYHX[�VRQW� EODQFV� RX� EORQG� SDLOOH�� OD� SHDX� HVW� WUqV� FODLUH� HW� OHV� \HX[� VRQW� URVHV� �� FHWWH�DQRPDOLH� HVW� SDUIRLV� DVVRFLpH� j� G
DXWUHV� GpILFLHQFHV� �UHWDUG� PHQWDO�� P\RSLH��Q\VWDJPXV�������/HV�YDULDWLRQV�GH�FRORUDWLRQ�VRQW�pJDOHPHQW�SUpVHQWHV�FKH]� OHV FKDPSLJQRQV��QRWDPPHQW�FKH]�OHV�DPDQLWHV��$��SKDOORLGHV��$��FLWULQD HW�GH�QRPEUHX[�DPDQLWRSVLV���(OOHV� VRQW� DVVH]� UpSDQGXHV� SDUPL� OHV� Sp]L]HV�� R�� QRXV� DYRQV� UHFHQVp� OHV� FDV�VXLYDQWV �x &DORVF\SKD�IXOJHQV I��FDHVLRDOED *DJJLDQ��	�3DUUHWW���0RVWUD�5HJJLDQD�GHO�)XQJR�������������������IRUPH�EODQF�HW�EOHX��x 6DUFRVF\SKD�DXVWULDFD �%XWWHUILOO�	�6SRRQHU��������IRUPH�EODQFKH��VDQV�QRP��x 6DUFRVF\SKD�DXVWULDFD YDU��OXWHD 5XLQL�	�5XHGO��5LY��0LFRO������������������������������IRUPH�MDXQH��x *HRS\[LV � �6DUFRVF\SKD��FRFFLQHD YDU��DOELGD 0DVVHH��%ULWLVK�)XQJXV�)ORUD�� ,9�������������
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x *HRS\[LV � �6DUFRVF\SKD��FRFFLQHD YDU��ODFWHD0DVVHH��%ULWLVK�)XQJL�ZLWK�D�FKDSWHU�RQ�/LFKHQV�������������x 3OHFWDQLD � �6DUFRVF\SKD��FRFFLQHD �6FRS���)XFNHO�I��DOELGD $�%��.OLQJH��)ULHVLD���������������������x 6DUFRVF\SKD�GXGOH\L �+DUULQJWRQ��������IRUPH�EODQFKH��VDQV�QRP��x 6DUFRVF\SKD� RFFLGHQWDOLV I�� FLWULQD :�<�� =KXDQJ�� 0\FRV\VWHPD� ��� ��� ��������IRUPH�MDXQH��x 6DUFRVSKDHUD� FRURQDULD YDU�� QLYHD �0�0�� 0RVHU�� 3pULFRXFKH� 	� &RXUWHF��� 'RF��P\FRO������Qq�������������������9RLU�DXVVL�OD�SODQFKH�GH�&HWWR���������'
DXWUHV�GRQQpHV�FRQFHUQDQW�O
DOELQLVPH�FKH]�OHV�6DUFRVF\SKD SHXYHQW�rWUH�FRQVXOWpHV�GDQV�%XWWHUILOO�	�6SRRQHU��������HW�&KHYW]RII��������
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