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rmci�� rdGbé�J4SHbgbRdHbLj�J’R�G1R’dS(�-SBgb.R�J41g’.HGb.bH1�
rv� r1GdEdHH�
rvq� r1GdEdHHq’SG’�

�
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� �-GVR�gd�J1.LSD’GH’�-dG�g’�-qIRb.b’j�éGdjUdbR� b--LgIH’��LjHdbj’�JS�HGdjR-LGH�
J41g’.HGb.bH1�î�g4�(-LRbHbLj�SjbD’GR’gg’�J’�tb’jj’�’j�����	� g’�J1D’gL--’x’jH�J’R�G1R’dS(�J’�
HGdjR-LGH� J41g’.HGb.bH1� -LSG� G’gb’G� g’R� bjRHdggdHbLjR� J’� -GLJS.HbLj� J41g’.HGb.bH1� dS(� RbH’R� J’�
.LjRLxxdHbLj� R4’RH� -GLêG’RRbD’x’jH� J1D’gL--1� dS� J1BSH� JS�oo’� RbV.g’	� dSHLGbRdjH� dbjRb� gd�
éLGxdHbLj�J’R�RIRHVx’R�1g’.HGbFS’R��
�

�� mj� RIRHVx’� 1g’.HGbFS’� ’RH� Sj� RIRHVx’� .Lx-g’(’� .LjRHbHS1� J4bjRHdggdHbLjR�
bjH’G.Ljj’.H1’R�FSb�R4LGêdjbR’jH�dSHLSG�J4Sj�G1R’dS�1g’.HGbFS’��s’�G1R’dS	�.Lx-LR1�J’�xdH1Gb’gR�
1g’.HGLH’.qjbFS’R 	�R’GH�J’�RS--LGH�’H�J’�xLI’j�J’�HGdjR-LGH�J’�g41g’.HGb.bH1�’jHG’�g’R�bjRHdggdHbLjR�
J’�-GLJS.HbLj�’H�g’R�RbH’R�J’�.LjRLxxdHbLj��s’�RIRHVx’�1g’.HGbFS’�j’�R’�G1RSx’�-dR�SjbFS’x’jH�
dS(� bjéGdRHGS.HSG’R�� Mg� R4bjR.GbH� -gSR� gdGê’x’jH� JdjR� Sj�xdG.q1	� RSG� g’FS’g� bjH’GDb’jj’jH� J’�
jLxBG’S(� d.H’SGR� FSb� éLjH� ç�DbDG’�'� .’� RIRHVx’�� �S� .’jHG’	� g’R� .LjRLxxdH’SGR� ébjdgR�
J41g’.HGb.bH1	�FSb�bjH’GDb’jj’jH�RSG�g’�ç�xdG.q1�J’�J1Hdbg �'	�RLjH�gbBG’R�J’�.qLbRbG�g’SG�éLSGjbRR’SG�
J41g’.HGb.bH1	�dbjRb�FS’�g’SG�HI-’�J4LééG’R���DdjH�J4zHG’�’éé’.HbD’x’jH�.LjRLxx1’	�g41g’.HGb.bH1�
HGdjRbH’� î� HGdD’GR� g’� G1R’dS� dSFS’g� g’R� .LjRLxxdH’SGR� ébjdgR� RLjH� Gd..LGJ1R�� s’R� G1R’dS(�
1g’.HGbFS’R�G1-LjJ’jH	�-LSG�J’R�GdbRLjR�-qIRbFS’R�’H�H’.qjb.L
1.LjLxbFS’R	�î�Sj’�dG.qbH’.HSG’�
î�-gSRb’SGR�jbD’dS(��s’�G1R’dS�J’�HGdjR-LGH	�JLjH�g’�jbD’dS�J’�H’jRbLj�DdGb’�’jHG’����,t�’H���
,t	�-’Gx’H�J’�HGdjR-LGH’G�g41g’.HGb.bH1�RSG�J’�gLjêS’R�JbRHdj.’R	�JdjR�g4LBh’.Hbé�J4d--GLDbRbLjj’G�
g’R�êGdjJR�.LjRLxxdH’SGR�’H� g’R�G1R’dS(�-SBgb.R�J’�JbRHGbBSHbLj��s’R�G1R’dS(�J’�JbRHGbBSHbLj�
J41g’.HGb.bH1	�JLjH�g’�jbD’dS�J’�H’jRbLj�DdGb’�’jHG’����tLgH�’H���,t	�d.q’xbj’jH�’jRSbH’	�RSG�
g4’jR’xBg’� JS� H’GGbHLbG’	� g41g’.HGb.bH1� hSRFS4dS(� RbH’R� J’� .LjRLxxdHbLj�� �j� �Gdj.’	� g’�
J1D’gL--’x’jH	� g4’jHG’Hb’j� ’H� g4’(-gLbHdHbLj� J’R� G1R’dS(� RLjH� .Ljéb1R� î� J’R� ê’RHbLjjdbG’R� J’�
G1R’dS(� ’j� RbHSdHbLj� J’� xLjL-Lg’�� iLSG� d--GLDbRbLjj’G� g’SGR� .gb’jHR	� g’R� éLSGjbRR’SGR�

�
���R��N8QH5r
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��nr8QH5�95�,’pFKn�0v�r5�p5HF0Hop5�95r�F0Hr0,,’o5spr�J8H’st�5o�95r�J0spH8rr5spr�Xwn95Fop8F8on��
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J41g’.HGb.bH1�JLbD’jH�j1êL.b’G�’H�R4d--GLDbRbLjj’G�’j�1g’.HGb.bH1�JbG’.H’x’jH�RSG�g’�xdG.q1�J’�
êGLR� J’� g41g’.HGb.bH1	� xdG.q1� RSG� g’FS’g� R’� G’j.LjHG’jH� g’R� éLSGjbRR’SGR	� g’R� j1êL.bdjHR	� g’R�
L-1GdH’SGR�J4’ééd.’x’jH�’H�g’R�-GLJS.H’SGR�J41g’.HGb.bH1���’R�J’Gjb’GR�j1êL.b’jH�’H�D’jJ’jH�gd�
-GLJS.HbLj� J’� g’SGR� .’jHGdg’R� 1g’.HGbFS’R	� J’� êG1� î� êG1	� LS� JbG’.H’x’jH� RSG� g’R� BLSGR’R� J’�
g41g’.HGb.bH1�� �’H� ’jR’xBg’� ’RH� RS-’GDbR1� -dG� gd� �LxxbRRbLj� J’� G1êSgdHbLj� J’� g41j’Gêb’	� FSb�
.LjHGùg’� g’R�d.HbDbH1R�’j� RbHSdHbLj�J’�xLjL-Lg’�’H� RSGD’bgg’� g’� éLj.HbLjj’x’jH�JS�xdG.q1�J’�
g41g’.HGb.bH1��
�

�� iLSG�éLj.HbLjj’G	�g’�RIRHVx’�1g’.HGbFS’�R’�JLbH�J4zHG’�î�g41FSbgbBG’�’jHG’�g4LééG’�’H�
gd�J’xdjJ’���’H�1FSbgbBG’�JLbH� zHG’�dRRSG1�î� gd� éLbR� î�.LSGH	�xLI’j�’H� gLjê� H’Gx’���DdjH�J’�
xLBbgbR’G� g’R� xLI’jR� JbR-LjbBg’R� -LSG� dRRSG’G� g41FSbgbBG’� hSRFS4dS� H’x-R� G1’g	� g’� RIRHVx’�
1g’.HGbFS’� G’FSb’GH� Sj’� djHb.b-dHbLj� -gSRb’SGR� djj1’R� î� g4dDdj.’� -LSG� 1DbH’G� g’R� J1éb.bHR� J’�
-GLJS.HbLj ���’R�1HSJ’R�-GLR-’.HbD’R�djjS’gg’R�’H�-gSGbdjjS’gg’R�RLjH�dbjRb�x’j1’R�-LSG�1HSJb’G�
g’R�B’RLbjR�éSHSGR�JS�RIRHVx’�1g’.HGbFS’��k�.LSGH�H’Gx’	�g41FSbgbBG’�JS�RIRHVx’�1g’.HGbFS’�’RH�
-Gbj.b-dg’x’jH�dRRSG1�’j�-GLêGdxxdjH� gd�-GLJS.HbLj�J41g’.HGb.bH1�-LSG� gd� édbG’�.LGG’R-LjJG’�
dS(�-G1DbRbLjR�J’�.LjRLxxdHbLj���’HH’�-GLêGdxxdHbLj�R’� édbH�J’�FS’gFS’R� hLSGR�î�FS’gFS’R�
q’SG’R�dDdjH�g’�H’x-R�G1’g	�RSbDdjH�Sj’�gLêbFS’�J’�-G1R1dj.’�1.LjLxbFS’��k�J1édSH�J’�-LSDLbG�
RHL.,’G�g41g’.HGb.bH1	�JS�xLbjR�’j�êGdjJ’�FSdjHbH1	�g41j’Gêb’�bjh’.H1’�’H�g41j’Gêb’�RLSHbG1’�JLbH�
zHG’�î�g41FSbgbBG’�’j�H’x-R�G1’g	�dS�GbRFS’�J’�.LjJSbG’�î�J’R�J1édbggdj.’R�J’�éLj.HbLjj’x’jH�dS(�
.LjR1FS’j.’R�1.LjLxbFS’R	�RL.bdg’R�’H�’jDbGLjj’x’jHdg’R�bx-LGHdjH’R���’H�1FSbgbBG’�’RH�dRRSG1�
-dG�g’�ê’RHbLjjdbG’�JS�G1R’dS�-SBgb.�J’�HGdjR-LGH�J41g’.HGb.bH1�cr���
�

� s’�RIRHVx’�1g’.HGbFS’�.LjjdTH�dShLSGJ4qSb�Sj�BLSg’D’GR’x’jH�J’R�1FSbgbBG’R��sd�
-GbR’� J’� .LjR.b’j.’� JS� G1.qdSéé’x’jH� .gbxdHbFS’� ’H� g’R� LBh’.HbéR� J’� HGdjRbHbLj� 1j’Gê1HbFS’�
bjJSbR’jH� Sj’� GS-HSG’� î� HLSR� g’R� jbD’dS(� JS� RIRHVx’� 1g’.HGbFS’�� �j� -gSR� J’R� .qdjê’x’jHR�
bx-LGHdjHR� J’� xLJ’R� J’� -GLJS.HbLj� J41g’.HGb.bH1	� FSb� BLSg’D’GR’jH� g4dG.qbH’.HSG’	� g’�
éLj.HbLjj’x’jH� ’H� gd� ê’RHbLj� J’R� G1R’dS(	� g’R� 1DLgSHbLjR� H’.qjLgLêbFS’R	� g’R� dR-bGdHbLjR� J’�
.’GHdbjR� .LjRLxxdH’SGR� î� JdDdjHdê’� J41.LjLxb’� ’H� J’� -GLH’.HbLj� J’� g4’jDbGLjj’x’jH� ’H�
g41g’.HGbéb.dHbLj�J’R�SRdê’R	�-gd.’�g41g’.HGb.bH1�dS�.3SG�J’�gd�-LgbHbFS’�1j’Gê1HbFS’��sd�xbR’�’j�
-’GR-’.HbD’�J’�.’HH’�xSHdHbLj�JS�RIRHVx’�1g’.HGbFS’�-’SH�zHG’�G1RSx1’�J’�gd�xdjbVG’�RSbDdjH’���
�

�� sd�xSHdHbLj�JS�RIRHVx’�1g’.HGbFS’�R’�HGdJSbH�HLSH�J4dBLGJ�-dG�g4dSêx’jHdHbLj�J’�
gd�J’xdjJ’�J41g’.HGb.bH1��sd�HGdjRbHbLj�D’GR�Sj’�1.LjLxb’�RLBG’�’j�.dGBLj’�G’-LR’�gdGê’x’jH�
RSG�g4’(-djRbLj�J’�g41g’.HGb.bH1�bRRS’�J’�xLI’jR�BdR�.dGBLj’R ���j�R’�RSBRHbHSdjH�dS(�1j’Gêb’R�
éLRRbg’R�JdjR�J’�jLxBG’S(�R’.H’SGR�H’gR�FS’�gd�xLBbgbH1	�g’R�ByHbx’jHR�LS�g4bjJSRHGb’	�g41g’.HGb.bH1�

�
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R4dééb.q’�.Lxx’�g41j’Gêb’�J’�J’xdbj�-LSG�gSHH’G�.LjHG’�g’�.qdjê’x’jH�.gbxdHbFS’	�dS(�.ùH1R�J’�
g4’ééb.d.bH1� 1j’Gê1HbFS’� ’H� J’R� RLSG.’R� J41j’Gêb’� J1.dGBLj1’R�� �’� HGdjRé’GH� J4SRdê’� D’GR�
g41g’.HGb.bH1�-dRR’�-dG�HLSR�g’R�R’êx’jHR�J’�.LjRLxxdHbLj���bjJSRHGb’	�H’GHbdbG’�’H�x1jdê’R ��èLSR�
g4’éé’H�J’�.’HH’�.GLbRRdj.’	�gd�-dGH�J’�g41g’.HGb.bH1�JdjR�gd�.LjRLxxdHbLj�J41j’Gêb’�ébjdg’�’RH�dbjRb�
d--’g1’�î�dSêx’jH’G�éLGH’x’jH�J4b.b������ShLSGJ4qSb	�g41g’.HGb.bH1�G’-G1R’jH’�-GVR�J’�����J’�
gd�.LjRLxxdHbLj�ébjdg’�J41j’Gêb’�’j��Gdj.’ ���

�
�� è’gLj� g’R� J’GjbVG’R� -G1DbRbLjR� JS� ê’RHbLjjdbG’� J’� G1R’dS� -SBgb.� J’� HGdjR-LGH�

J41g’.HGb.bH1�cr�	�gd�J’xdjJ’�J41g’.HGb.bH1�J’DGdbH�dSêx’jH’G�J’����’j��Gdj.’�J4b.b���� �’H�
J’�����J4b.b��� ��k�g4bjD’GR’	�gd�.LjRLxxdHbLj�1j’Gê1HbFS’�ébjdg’�JLbH�zHG’�G1JSbH’�J’����
J4b.b���	�-dG�Gd--LGH�î����	�.LjéLGx1x’jH�î�g4dGHb.g’�s���
��JS�.LJ’�J’�g41j’Gêb’	�’j�DbRdjH�
g’R� LBh’.HbéR� bjH’Gx1JbdbG’R� J4’jDbGLj� ���� ’j� ���� ’H� J’� ���� ’j� �� �� �djR� g’�xLjJ’	�
g4�ê’j.’�MjH’GjdHbLjdg’�J’�g4ôj’Gêb’��ç��M��'��’RHbx’�FS’�gd�J’xdjJ’�xLjJbdg’�J41g’.HGb.bH1�
J’DGdbH�dSêx’jH’G�J’����rvq�J4b.b��� �	�RLbH� g41FSbDdg’jH�J’� gd�J’xdjJ’�d.HS’gg’�J’R�
ôHdHR
mjbR�’H�J’�g4mjbLj�’SGL-1’jj’�G1SjbR ����
�

�� sd�xSHdHbLj�JS�RIRHVx’�1g’.HGbFS’�R’�HGdJSbH	�’jRSbH’	�-dG�Sj’�-dGHb.b-dHbLj�d.HbD’�
J’R� .LjRLxxdH’SGR� î� gd� HGdjRbHbLj� 1j’Gê1HbFS’�� �’R� J’GjbVG’R� djj1’R	� g’� .LjRLxxdH’SG�
G1RbJ’jHb’g� ’RH� J’D’jS� B’dS.LS-� -gSR� d.Hbé	� L..dRbLjjdjH� Sj’� GS-HSG’� dD’.� g4dj.b’j� RIRHVx’�
.’jHGdgbR1�’H�D’GHb.dg���’GH’R	�dDdjH�gd�gbB1GdgbRdHbLj�JS�xdG.q1�J’�g41g’.HGb.bH1	�g’�.LjRLxxdH’SG�
J41g’.HGb.bH1�dDdbH�J1hî�gd�-LRRbBbgbH1�J4dêbG�RSG�Rd�.LjRLxxdHbLj�J41g’.HGb.bH1	�dD’.�g’R�LééG’R�J’�
HdGbéb.dHbLj�JIjdxbFS’	� H’gg’R�FS’�ç� ’SG’R��G’SR’R� ’SG’R�ig’bj’R�'	�ç��ééd.’x’jH� eLSG�J’�
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�
� s’� J1D’gL--’x’jH� J4Sj’� -GLJS.HbLj� J41g’.HGb.bH1� G’jLSD’gdBg’� DdGbdBg’� ’H�
bjH’GxbHH’jH’�dbjRb�FS’�gd�G1JS.HbLj�J’R�.’jHGdg’R�-bgLHdBg’R	�jLHdxx’jH�Hq’GxbFS’R	�Dd�.LjJSbG’�
î� J1D’gL--’G� J’� jLSD’dS(� B’RLbjR� J’� ég’(bBbgbH1� -LSG� êdGdjHbG� gd� R1.SGbH1� ’H� gd� ébdBbgbH1� JS�
RIRHVx’�1g’.HGbFS’���’R�B’RLbjR�-’SD’jH�zHG’�.LSD’GHR�-dG�-gSRb’SGR�xLI’jR�J’�ég’(bBbgbH1�H’gR�
FS’� g4dhSRH’x’jH�J’� gd�-GLJS.HbLj�J41g’.HGb.bH1	� gd�xLJSgdHbLj�J’� gd�J’xdjJ’	� g’R� G1R’dS(	�I�
.Lx-GbR�g’R�bjH’G.Ljj’(bLjR	�dbjRb�FS’�g’�RHL.,dê’�J41g’.HGb.bH1���
�


��� s’� RHL.,dê’� J41g’.HGb.bH1� H’jJ� î� R’� -gd.’G� dS� -G’xb’G� Gdjê� J’R� ég’(bBbgbH1R	�
jLHdxx’jH�’j�GdbRLj�J’�.’R�.dGd.H1GbRHbFS’R�LGbêbjdg’R���j�dRRSGdjH�Sj’�ég’(bBbgbH1�dSRRb�Bb’j�î�
gd� qdSRR’� FS4î� gd� BdbRR’	� g’� RHL.,dê’� J41g’.HGb.bH1	� ’RH	� R’gLj� gd� �LxxbRRbLj� ’SGL-1’jj’	� ç�
OyNkpvTlp1NMRMDk� spMD� yByOk-� ObTN� gbTNDpN� TDM� SyRRM� vbROl1kM� BM� wMNFpvMw� BM� glMJpsplpk-� ’�
Bpgg-NMDkMw�-vCMllMw�Mk�-vC-yDvMw �'���
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��� s’� RHL.,dê’� J41g’.HGb.bH1� -G1R’jH’� ’éé’.HbD’x’jH� J’� G1’gg’R� L--LGHSjbH1R� -LSG�

d..Lx-dêj’G� g’� J1D’gL--’x’jH� J’R� 1j’Gêb’R� G’jLSD’gdBg’R� DdGbdBg’R� ’H� bjH’GxbHH’jH’R	�
L-HbxbR’G�gd�ê’RHbLj�’H�g’�J1D’gL--’x’jH�J’R�G1R’dS(	�G1JSbG’�g’R�-Gb(�J’�g41g’.HGb.bH1	�JbxbjS’G�
g’� G’.LSGR� dS(� .’jHGdg’R� Hq’GxbFS’R� 1x’HHGb.’R� J’� êd)� î� ’éé’H� J’� R’GG’� ’H� G’jéLG.’G�
g4dSHL.LjRLxxdHbLj��

�

�� sd� JbD’GRbH1� H’.qjLgLêbFS’� G’RH’� Sj� dHLSH�� s’R� Jbéé1G’jH’R� H’.qjLgLêb’R� J’�

RHL.,dê’�RLjH�SHbgbR1’R�Jbéé1G’xx’jH�J’R�Sj’R�J’R�dSHG’R���’GHdbj’R�-’SD’jH�G’jJG’�J’R�R’GDb.’R�
-LSG�J’R�d--gb.dHbLjR�J’�-SbRRdj.’	�.Lxx’�g’R�BdHH’Gb’R�LS�g’R�DLgdjHR�J4bj’GHb’	�J4dSHG’R�J’R�
R’GDb.’R� J41j’Gêb’	� .Lxx’� g’R� RHdHbLjR� J’� HGdjRé’GH� J41j’Gêb’� -dG� -Lx-dê’� LS� g’� RHL.,dê’�
J41g’.HGb.bH1�-dG�qIJGLêVj’��

�

��� �-GVR�dDLbG�dBLGJ1�g’�RSh’H�J’�g41HSJ’�J4Sj�-LbjH�J’�DS’�H’.qjbFS’	�bg�’RH�JVR�î�

-G1R’jH�L--LGHSj�J’�g4djdgIR’G�JS�-LbjH�J’�DS’�g1êdg��
�
�
�
�
�
�
�
�

�
��ébc�
�ÈÈ���������



�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�



��

�R�	��
������������	��������	����
�������	��R��	�������

�


��� èb� gd� G’.LjjdbRRdj.’� g1êdg’� JS� ç�RHL.,dê’� J41j’Gêb’�'� -dG� gd� JbG’.HbD’� �m���
��������JS�idGg’x’jH�’SGL-1’j�’H�JS��LjR’bg�JS���hSbj�����.Lj.’GjdjH�J’R�GVêg’R�.LxxSj’R�
-LSG� g’� xdG.q1� bjH1Gb’SG� J’� g41g’.HGb.bH1� d� -’GxbR� J’� x’HHG’� ébj� î� Sj’� d--GL.q’� hSGbJbFS’�
JbR.LGJdjH’� ’H� -dGéLbR� bjébJVg’	� g4’(-G’RRbLj� FS4’gg’� d� .LjRd.G1’� RLSgVD’� ’j.LG’� FS’gFS’R�
bj.’GHbHSJ’R��pdbR�g4Sj’�J’R�bx-LGHdjH’R�gd.Sj’R�G’RH’	�î�.’�hLSG	�g4dBR’j.’�J’�J1ébjbHbLj�g1êdg’�
J’�gd�jLHbLj�J4ç�L-1GdH’SG�J’�RHL.,dê’�'���j�GdbRLj�J’�.’GHdbj’R�RbxbgbHSJ’R�H’.qjbFS’R�’jHG’�g’R�
xLI’jR�J’�RHL.,dê’�’H�g’R�xLI’jR�J’�-GLJS.HbLj�’H�J’�.LjRLxxdHbLj�J41g’.HGb.bH1	�bg�’RH�dbR1�
J’�xbjbxbR’G� g’� .Lj.’-H� JS� RHL.,dê’� J41g’.HGb.bH1	� ’j� dRRbxbgdjH� g4L-1GdH’SG� J’� RHL.,dê’� J’�
-GLJS.H’SG�’H�J’�.LjRLxxdH’SG�ébjdg�J41g’.HGb.bH1���’gd�-’SH�’jHGdTj’G�J’R�Jbééb.SgH1R�hSGbJbFS’R	�
jLHdxx’jH�gLGRFS4bg�R4dêbH�J4bJ’jHbéb’G�-G1.bR1x’jH�.’�FSb�G’gVD’�JS�RHL.,dê’�J41g’.HGb.bH1��
�


��� �’R�FS’RHbLjR�RLSgbêj’jH�gd�j1.’RRbH1�J4Sj’�.Lx-G1q’jRbLj�d--GLéLjJb’�’H�J4Sj’�
.gdGbéb.dHbLj�J’R�.Lj.’-HR�dRRL.b1R��Mg�’RH�’RR’jHb’g�J’�JbRHbjêS’G�.gdbG’x’jH�g’�RHL.,dê’�’j�HdjH�
FS’�-GL.’RRSR�JbRHbj.H�J’�gd�-GLJS.HbLj�’H�J’�gd�.LjRLxxdHbLj�J41g’.HGb.bH1���b’j�FS’�.’GHdbj’R�
H’.qjLgLêb’R�J’�RHL.,dê’�-SbRR’jH�dDLbG�J’R�éLj.HbLjjdgbH1R�RbxbgdbG’R�î�.’gg’R�J’R�xLI’jR�J’�
-GLJS.HbLj	�LS�J’R�RbH’R�J’�.LjRLxxdHbLj�ébjdg’	�’gg’R�G’x-gbRR’jH�Sj’�éLj.HbLj�R-1.bébFS’�’j�
-’Gx’HHdjH� J’� RHL.,’G� g41j’Gêb’� 1g’.HGbFS’� -LSG� Sj’� SHbgbRdHbLj� SgH1Gb’SG’�� mj’� JbRHbj.HbLj�
RSéébRdxx’jH� .gdbG’� -’Gx’HHGdbH� J41DbH’G� g’R� dxBbêSQH1R� ’H� J’� éd.bgbH’G� g4bJ’jHbéb.dHbLj� ’H�
g4’j.dJG’x’jH�hSGbJbFS’�d--GL-Gb1�dS�RHL.,dê’�J41g’.HGb.bH1��mj’�éLbR�.’R�dR-’.HR�.gdGbéb1R	�g’�
RHL.,dê’�J41g’.HGb.bH1�-LSGGd�hLS’G�-g’bj’x’jH�RLj�Gùg’�JdjR�g’�RIRHVx’�1g’.HGbFS’���

�

��� �djR�.’HH’�L-HbFS’	�bg�’RH�j1.’RRdbG’�J’�-dGD’jbG�î�Sj’�.gdGbéb.dHbLj�J’R�jLHbLjR�

FSb� êGdDbH’jH� dSHLSG� JS� RHL.,dê’� J41g’.HGb.bH1	� î� RdDLbG� g4d.HbDbH1� J’� RHL.,dê’� J41g’.HGb.bH1�
�1UÉ5FVP� 
�	� g4bjRHdggdHbLj� J’� RHL.,dê’� J41g’.HGb.bH1� �1UÉ5FVP� ��� ’H� g4L-1GdH’SG� J’� RHL.,dê’�
J41g’.HGb.bH1��1UÉ5FVP������LjHGdbG’x’jH�dS�.qd-bHG’�-G1.1J’jH	�FSb�dJL-HdbH�’(.gSRbD’x’jH�Sj’�
d--GL.q’� H’.qjbFS’� JS� RSh’H	� gd� -G1R’jH’� 1HSJ’� dxLG.’� Sj’� djdgIR’� hSGbJbFS’� JS� RHL.,dê’�
J41g’.HGb.bH1�� s’R� .LjjdbRRdj.’R� H’.qjbFS’R� -G1dgdBg’x’jH� d.FSbR’R� R’GLjH� -G1.b’SR’R� -LSG�
’jGb.qbG� g�djdgIR’� hSGbJbFS’� ’H� .LjHGbBS’G� î� gd� éLGxSgdHbLj� J’� RLgSHbLjR� DbRdjH� î� G’jéLG.’G�
g4bJ’jHbéb.dHbLj�hSGbJbFS’�JS�RHL.,dê’�J41g’.HGb.bH1��
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��� sd� jLHbLj� J’� ç�RHL.,dê’� J41g’.HGb.bH1�'� d� gLjêH’x-R� 1H1� d--G1q’jJ1’� -dG� g’R�
R.b’jHbébFS’R�’H�g’R�1.LjLxbRH’R�dDdjH�J’�g4zHG’�-dG�g’R�hSGbRH’R��èb�g’R�H’(H’R�hSGbJbFS’R�LjH�1H1	�
.’GH’R	�J’�-gSR�’j�-gSR�jLxBG’S(�î�.LjRd.G’G�.’HH’�’(-G’RRbLj	�bgR�j4’j�LjH�-dR�JLjj1�g’�R’jR��
sd�J1ébjbHbLj�JS�ç�RHL.,dê’�J41j’Gêb’�'	� .Lj.’-H� bj.gSdjH� g’� ç�RHL.,dê’�J41g’.HGb.bH1�'	� d� 1H1�
.LjRd.G1’�-LSG� gd� -G’xbVG’� éLbR� -dG� g’� JGLbH� J’� g4mjbLj� ’H� -gSR�-G1.bR1x’jH�-dG� gd� JbG’.HbD’�
��������� èb� J’� -Gbx’� dBLGJ	� bg� ’RH� -LRRbBg’� J4bJ’jHbéb’G� dbR1x’jH� g4d.HbDbH1� J’� RHL.,dê’�
J41g’.HGb.bH1	� bg�’RH�’j�G’Ddj.q’�-gSR�J1gb.dH�J4’j�-’G.’DLbG�g’R�éGLjHbVG’R��iLSG�.’R�GdbRLjR	�bg�
.LjDb’jH	�JdjR�Sj�-G’xb’G� H’x-R	�J’�R4bjH1G’RR’G�î�Rd�G1.’-HbLj�hSGbJbFS’��n
�	�-SbR	�JdjR�Sj�
R’.LjJ�H’x-R	�J’�-GL-LR’G�Sj’�.gdGbéb.dHbLj�J’�gd�jLHbLj��n����
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�	� s’� g1êbRgdH’SG� J’� g4mjbLj� ’SGL-1’jj’� d� gLjêH’x-R� -G1é1G1� Sj’� J1xdG.q’�
-GdêxdHbFS’�-gSHùH�FS’�.Lj.’-HS’gg’��s’�RHL.,dê’�J41g’.HGb.bH1�d�1H1�x’jHbLjj1�-LSG�gd�-G’xbVG’�
éLbR�JdjR�gd�JbG’.HbD’����������JS�idGg’x’jH�’SGL-1’j�’H�JS��LjR’bg�JS����R’-H’xBG’����
G’gdHbD’�î�gd�-GLxLHbLj�J’�g41g’.HGb.bH1�-GLJSbH’�î�-dGHbG�J’�RLSG.’R�J41j’Gêb’�G’jLSD’gdBg’R�RSG�
g’�xdG.q1�bjH1Gb’SG�J’�g41g’.HGb.bH1 ��s4dGHb.g’��	�-LbjH�.�	�J’�.’HH’�JbG’.HbD’	�édbH�dbjRb�G1é1G’j.’�
dS�H’Gx’�ç�wkbvEySM�'�-LSG�J1gbxbH’G�g’�.qdx-�J4d--gb.dHbLj�J’�gd�jLHbLj�ç�1g’.HGb.bH1�-GLJSbH’�
î�-dGHbG�J’�RLSG.’R�J41j’Gêb’�G’jLSD’gdBg’R�'	�g41g’.HGb.bH1�-GLJSbH’�î�-dGHbG�J’R�bjRHdggdHbLjR�J’�
RHL.,dê’� ’j� 1HdjH� ’(.gSH�� s’� RHL.,dê’� J41g’.HGb.bH1� d� ’jRSbH’� 1H1� .LjRd.G1� -dG� gd� JbG’.HbD’�
���������JS�idGg’x’jH�’SGL-1’j�’H�JS��LjR’bg�JS����dDGbg����G’gdHbD’�î�gd�-GLxLHbLj�J’�
g4SHbgbRdHbLj�J’� g41j’Gêb’�-GLJSbH’�î�-dGHbG�J’�RLSG.’R� G’jLSD’gdBg’R � �FSb	�î� RLj�.bjFSdjH’

R’-HbVx’� .LjRbJ1GdjH	� ’RHbx’� ç�D-vMwwypNM ��'� J4’j.LSGdê’G� ç�l…TkplpwykpbD� BM� whwk1RMw� BM�
wkbvEySM�BM�l…-DMNSpM�ObTN�TDM�ONbBTvkpbD�pDkMNRpkkMDkM�pDk-SN-M �'��k�.’H�1êdGJ	�g4dGHb.g’���	�
-dGdêGd-q’� �	� J’� gd� -G1R’jH’� JbG’.HbD’	� bx-LR’� g’R� ôHdHR� x’xBG’R� î� -G’jJG’� ç�lMw� RMwTNMw�
yOONbONp-Mw� ObTN� B-FMlbOOMN� BMw� pDwkyllykpbDw� BM� wkbvEySM� eûq� BM�RyDp1NM� ’� OMNRMkkNM� ly�
SMwkpbD�BT�N-wMyT�-lMvkNpxTM�MD�kbTkM�w-vTNpk-�'���
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� �j�jLxBG’�gbxbH1	�g’R�g1êbRgdH’SGR�jdHbLjdS(�R’�RLjH�’S(�dSRRb�RdbRbR�J’�gd�xdHbVG’	�
xdbR�J’�édULj�-gSR�.Lj.’-HS’gg’���DdjH�g4dJL-HbLj�JS�FSdHGbVx’�ç�-dFS’H�'�1j’Gêb’	�gd��Gdj.’	�
g4�gg’xdêj’� ’H� gd� iLgLêj’� LjH� J1ébjb� g’� RHL.,dê’� -dG� G1é1G’j.’� î� g4bjRHdggdHbLj� J’� RHL.,dê’��
pdgêG1� gd� xdGê’� J4d--G1.bdHbLj� JLjH� g’R� ôHdHR� B1j1éb.bdb’jH	� dS.Sj� J4’jHG’� ’S(� j4d� RdbRb�
g4L..dRbLj�-LSG�J1ébjbG�g4d.HbDbH1�J’�ç�RHL.,dê’�J41g’.HGb.bH1�' ���j����	�g4�gg’xdêj’�d�dbjRb�
J1ébjb	� RLSR� g4djêg’� JS� JGLbH� ébR.dg	� g’� ç�wkbvEySM� wkykpbDDypNM� OyN� sykkMNpM �'�� pLbjR�
G’RHGb.HbD’R	�gd�iLgLêj’�’H�gd��Gdj.’�LjH�L-H1�-LSG�Sj’�d--GL.q’�H’.qjLgLêbFS’x’jH�j’SHG’�JS�
RHL.,dê’���j�JGLbH�-LgLjdbR	�gd�gLb�JS���é1DGb’G�����G’gdHbD’�dS(�1j’Gêb’R�G’jLSD’gdBg’R�J1ébjbH�
g’�RHL.,dê’�J41g’.HGb.bH1�-dG�g’�BbdbR�J’�gd�jLHbLj�J’�ç�RHL.,dê’�J41j’Gêb’�' ��s4dGHb.g’��	�-LbjH�
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RHL.,dê’�G’RH’�g’�R’Sg�d.H’SG�JS�RIRHVx’�1g’.HGbFS’�î�j’�-dR�dDLbG�1H1�J1ébjb�hSGbJbFS’x’jH���’HH’�
gd.Sj’�-’SH�.LjJSbG’�î�J’R� bjH’G-G1HdHbLjR�’GGLj1’R�� �uj�-LSGGdbH�’éé’.HbD’x’jH�zHG’� H’jH1�J’�
g4dRRbxbg’G�î�Sj�-GLJS.H’SG�’H�î�Sj�.LjRLxxdH’SG�ébjdg�J41g’.HGb.bH1�gLGRFS4bg	�G’R-’.HbD’x’jH	�
bjh’.H’� ’H� RLSHbG’� J’� g41g’.HGb.bH1� RSG� g’� G1R’dS�� uG	� .’HH’� J1xdG.q’� jb’GdbH� g4LGbêbjdgbH1� JS�
RHL.,dê’�J41g’.HGb.bH1��sî�’j.LG’	�J’R�dx1gbLGdHbLjR�RLjH�RLSqdbHdBg’R��Mg�d�JLj.�1H1�-GL-LR1�J’�
J1ébjbG�g4L-1GdH’SG�J’�RHL.,dê’�-LSG�1.dGH’G�g’R�bj.’GHbHSJ’R�hSRFS4î�-G1R’jH�.LjRHdH1’R��

�
���� aMNkpb	� Bb’j� FS4’gg’� -SbRR’� G’RR’xBg’G� î� Sj’� bjRHdggdHbLj� J’� -GLJS.HbLj� LS� J’�

.LjRLxxdHbLj� J41g’.HGb.bH1	� bg� ’RH� bx-LGHdjH� J’� RLSgbêj’G� FS’	� JS� -LbjH� J’� DS’� hSGbJbFS’	�
g4bjRHdggdHbLj� J’� RHL.,dê’� J41g’.HGb.bH1� j4’RH� -dR� Sj’� bjRHdggdHbLj� J’� -GLJS.HbLj� jb� Sj� RbH’� J’�
.LjRLxxdHbLj�J41g’.HGb.bH1�ébjdg��s’�JGLbH�1HdBgbH�Sj’�JbRHbj.HbLj�RSéébRdxx’jH�.gdbG’�’H�’(-gb.bH’�
’j� J1ébjbRRdjH� g4bjRHdggdHbLj� J’� RHL.,dê’� J41g’.HGb.bH1� .Lxx’� Sj’� ’jHbH1� R-1.bébFS’� FSb� R’�
.LjRd.G’� dS� RHL.,dê’	� .’� FSb� gd� Jbéé1G’j.b’� J’R� dSHG’R� bjRHdggdHbLjR� ’H� hSRHbéb’� RLj� HGdbH’x’jH�
R-1.bébFS’���’HH’�d--GL.q’�hSGbJbFS’�’RH�.LGGLBLG1’�-dG�g’R�JbD’GR’R�J1ébjbHbLjR�J’�g4bjRHdggdHbLj�
J’�RHL.,dê’�J41g’.HGb.bH1���’R�J1ébjbHbLjR�x’HH’jH� HLSH’R� g4d..’jH� RSG� gd� éLj.HbLj�J’�RHL.,dê’�
J41g’.HGb.bH1	�RLSgbêjdjH�dbjRb�gd�R-1.béb.bH1�J’�.’R�bjRHdggdHbLjR�-dG�Gd--LGH�dS(�bjRHdggdHbLjR�J’�
-GLJS.HbLj�LS�J’�.LjRLxxdHbLj�J41g’.HGb.bH1�.gdRRbFS’R��
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����������������	���

���� s’� RIRHVx’� 1g’.HGbFS’� G’-LR’� RSG� FSdHG’� RLSG.’R� J’� ég’(bBbgbH1� �� gd� -GLJS.HbLj�
J41g’.HGb.bH1	� jLHdxx’jH� î� -dGHbG� J’� RLSG.’R� H’gg’R� FS’� g4qIJGL1g’.HGb.bH1� ’H� gd� -GLJS.HbLj�
Hq’GxbFS’	�gd�ê’RHbLj�J’�gd�J’xdjJ’�1g’.HGbFS’	�dD’.�g’R�’ééd.’x’jHR	�g’R�G1R’dS(�1g’.HGbFS’R	�’H�
’jébj	�g’�RHL.,dê’�J41g’.HGb.bH1��s’�RHL.,dê’�J41g’.HGb.bH1�R’�JbRHbjêS’�-dG�Rd�.d-d.bH1�î�G’g’D’G�
g’R�J1ébR�JS�RIRHVx’�1g’.HGbFS’	�LééGdjH�J’R�dDdjHdê’R�HdjH�JdjR�gd�-GLJS.HbLj�J41g’.HGb.bH1	�gd�
ê’RHbLj�J’R�G1R’dS(�FS’�gd�.LjRLxxdHbLj	�jLHdxx’jH�’j�édDLGbRdjH�g4dSHL.LjRLxxdHbLj��
�

��	� s4LBh’H�J’�.’�rbHG’���1HdbH�J’�.LjDdbj.G’�FS’	�xdgêG1�gd�G’.LjjdbRRdj.’�.GLbRRdjH’�
J’� g4bx-LGHdj.’� JS� RHL.,dê’� J41g’.HGb.bH1	� RLj� bJ’jHbéb.dHbLj� hSGbJbFS’� G’RH’� bx-dGédbH’�� s’R�
J1D’gL--’x’jHR�FSb�-G1.VJ’jH�LjH�dbjRb�xbR�’j�gSxbVG’�.’R�Jbééb.SgH1R�’H�LjH�Léé’GH�J’R�RLgSHbLjR�
d--GL-Gb1’R�-LSG�g’R�G1RLSJG’��

�
��
� �j�-gSR�J’�.gdGbéb’G� gd�jLHbLj�J’�ç�RHL.,dê’�J41j’Gêb’�'	� bg�d�1H1�dbjRb� RSêê1G1�

J4qdGxLjbR’G�g’R�H’Gx’R�édbRdjH�G1é1G’j.’�dS�RHL.,dê’�J41g’.HGb.bH1�SHbgbR1R�’j�jLxBG’�JdjR�g’�
.LJ’�J’�g41j’Gêb’��rLSH�’j�R4dRRSGdjH�FS4’gg’�R4dgbêj’�RSG�g4bjH’jHbLj�LGbêbj’gg’�JS�g1êbRgdH’SG	�
Sj’� H’gg’� J1xdG.q’� dSGdbH� J’S(� LBh’.HbéR� -Gbj.b-dS(�� rLSH� J4dBLGJ	� ’gg’� ’j.LSGdê’GdbH� gd�
j’SHGdgbH1� H’.qjLgLêbFS’� ’j� 1gbxbjdjH� g’R� H’Gx’R� R’� Gd--LGHdjH� î� .’GHdbj’R� H’.qjLgLêb’R� J’�
RHL.,dê’���jRSbH’	�’gg’�.LjHGbBS’GdbH�î�G1JSbG’�g’R�JbD’Gê’j.’R�J4bjH’G-G1HdHbLj�-LH’jHb’gg’R	�.’�
FSb	�î�RLj�HLSG	�xbjbxbR’GdbH�g’R�bj.’GHbHSJ’R�hSGbJbFS’R�-LSG�g’R�’(-gLbHdjHR�’H�g’R�-LGH’SGR�J’�
-GLh’HR�� idG� dbgg’SGR	� Rb� gd� jLHbLj� J’� g4ç�bjRHdggdHbLj� J’� RHL.,dê’� J41g’.HGb.bH1�'� ’RH� J1ébjb’�
g1êdg’x’jH	�’gg’�-’SH�zHG’�RLSG.’�J4bjH’G-G1HdHbLj�-LSG�J’�jLxBG’S(�d.H’SGR�FSb�-’SD’jH	�-dG�
’(’x-g’	� g4dRRbxbg’G� î� Sj’� bjRHdggdHbLj� J’� -GLJS.HbLj� ’H� J’� .LjRLxxdHbLj�� s’R� -G1.1J’jHR�
J1D’gL--’x’jHR�R’�RLjH�JLj.�dHHd.q1R�î�.gdGbéb’G�.’HH’�jLHbLj	�’j�gd�.LjRbJ1GdjH�î�gd�éLbR�JS�-LbjH�
J’� DS’� J’� g4bjRHdggdHbLj� ’gg’
xzx’� ’H� J’� RLj� bjH1êGdHbLj� dS� G1R’dS� 1g’.HGbFS’�� �jébj	� Rb� g’�
RHL.,dê’�J41g’.HGb.bH1�’RH�J1RLGxdbR�.LjRbJ1G1�.Lxx’�Sj’�d.HbDbH1�î�-dGH�’jHbVG’�JS�RIRHVx’�
1g’.HGbFS’	� g’R� g1êbRgdH’SGR�j’�RLjH�-dR� bjH’GD’jSR�-LSG�J1ébjbG� g4L-1GdH’SG�J’�RHL.,dê’���’HH’�
RbHSdHbLj�.LjH’RHdBg’	�1HdjH�JLjj1�FS’�HLSR�g’R�d.H’SGR�JS�RIRHVx’�1g’.HGbFS’�LjH�1H1�g1êdg’x’jH�
J1ébjbR	�’jHGdTj’�J’R�bjH’G-G1HdHbLjR�JbD’Gê’jH’R	�FSb�-’SD’jH�dDLbG�J4bx-LGHdjH’R�.LjR1FS’j.’R��
�ébj�J’�.gdGbéb’G�.’HH’�RbHSdHbLj	�bg�d�1H1�dBLGJ1�gd�FS’RHbLj�J’�-GL-LR’G�Sj’�J1ébjbHbLj�J’�gd�jLHbLj�
J4L-1GdH’SG�J’�RHL.,dê’	�’j�’(dxbjdjH�g’�.qLb(�J’�g4bjRHGSx’jH�hSGbJbFS’�d--GL-Gb1�-LSG�.’HH’�
J1ébjbHbLj��
�

���� mj’�éLbR�.’H�’(’G.b.’�J4bJ’jHbéb.dHbLj	�’RR’jHb’g�-LSG�dJd-H’G�g’�G1êbx’�hSGbJbFS’�
JS�RHL.,dê’�J41g’.HGb.bH1	�g’R�-GL.qdbjR�J1D’gL--’x’jHR�DLjH�R4dHHd.q’G�î�édDLGbR’G�g4bjH1êGdHbLj�
JS�RHL.,dê’�J41g’.HGb.bH1�JdjR�g’R�G1R’dS(�J’�HGdjR-LGH�’H�J’�JbRHGbBSHbLj�J41g’.HGb.bH1��
�
�
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��

�	��������	��R��	��������������	���	�

�	������ ������	��������	�����	����

���� sd�HGdjRbHbLj�1j’Gê1HbFS’	�FSb�R4bx-LR’�.Lxx’�gd�G1-LjR’�dS(�J1ébR�-G1R’jHR�’H�
î�D’jbG	�.LjJSbH�î�-dRR’G�J4Sj�RIRHVx’�1g’.HGbFS’�.’jHGdgbR1	�LGêdjbR1�dSHLSG�J’�FS’gFS’R�xLI’jR�
J’�-GLJS.HbLj�-bgLHdBg’R�Gd..LGJ1R�dS�G1R’dS�J’�HGdjR-LGH	�î�Sj�RIRHVx’�1g’.HGbFS’�J1.’jHGdgbR1	�
LGêdjbR1�dSHLSG�J’�xSgHb-g’R�xLI’jR�J’�-GLJS.HbLj�Gd..LGJ1R�dS(�G1R’dS(�J’�JbRHGbBSHbLj	�JLjH�
Sj’� xdhLGbH1� éLj.HbLjj’jH� -dG� bjH’GxbHH’j.’� ’H� J’� édULj� DdGbdBg’�� �’HH’� HGdjRbHbLj� D’GR� Sj�
RIRHVx’� 1g’.HGbFS’� J1.’jHGdgbR1� ’jHGdbj’� J’� jLSD’dS(� J1ébR� FSb� j1.’RRbH’jH� J’R� xLI’jR� J’�
ég’(bBbgbH1�.d-dBg’R�J4bjH1êG’G�î�xLbjJG’�.L»H�g’R�1j’Gêb’R�G’jLSD’gdBg’R�’H�J4dRRSG’G�gd�R1.SGbH1�
J’R� G1R’dS(� JLjH� g4LGêdjbRdHbLj� R’� HGLSD’� xLJbéb1’�� �’HH’� RbHSdHbLj� LSDG’� J’� jLSD’gg’R�
-’GR-’.HbD’R�-LSG�g’�RHL.,dê’�J41g’.HGb.bH1��s’�RHL.,dê’�J41g’.HGb.bH1�’RH�Sj�LSHbg�J4dJd-HdHbLj�
SHbg’	�HdjH�-LSG�g4’(-gLbHdHbLj	�gd�ê’RHbLj�FS’�g’�J1D’gL--’x’jH�J’R�G1R’dS(�-SBgb.R�J’�HGdjR-LGH�
’H�J’�JbRHGbBSHbLj�J41g’.HGb.bH1���
�

��� iLSG� FS’� g’� RHL.,dê’� J41g’.HGb.bH1� -SbRR’� -g’bj’x’jH� hLS’G� RLj� Gùg’	� g’R�
bjRHdggdHbLjR�J’�RHL.,dê’�JLbD’jH�JbR-LR’G�J4Sj� gb’j�-qIRbFS’�dD’.� g’� G1R’dS��s’� édbH�FS’� g’R�
bjRHdggdHbLjR� J’� RHL.,dê’� R’� .Lx-LGH’jH� î� g41êdg� J’R� bjRHdggdHbLjR� J’� -GLJS.HbLj� ’H� J’�
.LjRLxxdHbLj�-’SH�G’jJG’�.’GHdbj’R�-GL.1JSG’R�.Lx-g’(’R�’H�ê1j1G’G�J’R�.L»HR�bx-LGHdjHR�-LSG�
g’R� L-1GdH’SGR� J’� RHL.,dê’�� �’R� bjRHdggdHbLjR� -’SD’jH� dbjRb� R’� DLbG� d--gbFS’G� î� gd� éLbR� g’R�
-GL.1JSG’R�J’�Gd..LGJ’x’jH�J’R�RbH’R�J’�.LjRLxxdHbLj�’H�.’gg’R�J’R�bjRHdggdHbLjR�J’�-GLJS.HbLj��
�’HH’� JSdgbH1� .LjJSbH� î� .’� FS’� g’R� bjRHdggdHbLjR� J’� RHL.,dê’� R4d.FSbHH’jH� J’R� G’J’Ddj.’R� J’�
G1R’dS(�î�J’S(�G’-GbR’R��

�
���� ôHdjH�JLjj1�FS’�g’R�d.HbDbH1R�J�’(-gLbHdHbLj�J’R�G1R’dS(�-SBgb.R�J’�HGdjR-LGH�’H�

J’� JbRHGbBSHbLj� J�1g’.HGb.bH1� RLjH� G1êSg1’R	� Sj’� bjH’GD’jHbLj� G1êSgdHGb.’� ’RH� j1.’RRdbG’� -LSG�
dBLGJ’G�g’R�FS’RHbLjR�gb1’R�î�g�bjH1êGdHbLj�JS�RHL.,dê’�JdjR�.’R�G1R’dS(��sd�x1HqLJLgLêb’�J’�
G’.q’G.q’�J’�.’�HbHG’�R’�.Lj.’jHG’Gd�JLj.�î� gd�éLbR�RSG�Sj’�d--GL.q’�hSGbJbFS’�’H�G1êSgdHLbG’	�
bjH1êGdjH�Sj’�Jbx’jRbLj�dSRRb�Bb’j�H’.qjbFS’	�1.LjLxbFS’�FS’�-LgbHbFS’��
�

���� iLSG�éd.bgbH’G�’H�édDLGbR’G�g4bjH1êGdHbLj�JS�RHL.,dê’�J41g’.HGb.bH1�JdjR�g’R�G1R’dS(	�
bg�R’xBg’�j1.’RRdbG’�J41HdBgbG�Sj�’j.dJG’x’jH�hSGbJbFS’�dJd-H1�HdjH�dS(�ê’RHbLjjdbG’R�J’�G1R’dS(�
FS4dS(� L-1GdH’SGR� J’� RHL.,dê’� J41g’.HGb.bH1� ��YDQF53U� 
�� ’H� J’� .Lj.’DLbG� Sj’� HdGbéb.dHbLj�
hSRHbéb1’�J’R�G1R’dS(�-SBgb.R�dJd-H1’�dS�RHL.,dê’�J41g’.HGb.bH1���YDQF53U�����
�
�
�
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��

���	�����	�	���������	� ������	��

���� s4bjH1êGdHbLj� JS� RHL.,dê’� J41g’.HGb.bH1� dS� G1R’dS� bx-gbFS’� J’� jLSD’gg’R�
.LjHGdbjH’R	�HdjH�L-1GdHbLjj’gg’R�FS’�hSGbJbFS’R���ébj�J’�x’RSG’G�g’R�’jh’S(�J4Sj�’j.dJG’x’jH�
hSGbJbFS’�dJd-H1	�bg�.LjDb’jH�J4’(dxbj’G�g’R�GVêg’R�FSb�R4d--gbFS’jH�dS(�ê’RHbLjjdbG’R�J’�G1R’dS(�
’j�.’�FSb�.Lj.’Gj’�g4SHbgbRdHbLj�JS�RHL.,dê’	�dbjRb�FS’�g’R�GVêg’R�FSb�R4d--gbFS’jH�dS(�L-1GdH’SGR�
J’�RHL.,dê’���
�

���� �djR�gd�x’RSG’�L«�gd�G1êg’x’jHdHbLj�’SGL-1’jj’�’H�jdHbLjdg’�.Lx-LGH’�’j.LG’�
J’R�1.S’bgR�RSR.’-HbBg’R�J4’jHGdD’G�g4bjH1êGdHbLj�JS�RHL.,dê’�dS�G1R’dS	�g4LBh’.Hbé�J’�.’�.qd-bHG’�
’RH�J’�-GL-LR’G�Sj�.dJG’�-GL-b.’�dS(�ê’RHbLjjdbG’R�J’�G1R’dS(��1UÉ5FVP�
��’H�dS(�L-1GdH’SGR�J’�
RHL.,dê’�J41g’.HGb.bH1��1UÉ5FVP����JdjR�g’SG�d.HbDbH1�G’R-’.HbD’���
�
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��

1��L�T �
��m�����E0�L�T ��yS ����E����OTE�����s��ySL���1�L�T ��S�
1LT������I�E���1���1L�T  ��E�1����E01��SK�

�
�

���� iLSG� êdGdjHbG� g’� J1D’gL--’x’jH� JS� RHL.,dê’� J41g’.HGb.bH1	� xdbR� 1êdg’x’jH� gd�
R1.SGbH1�’H�gd�ébdBbgbH1�J’R�G1R’dS(	�bg�.LjDb’jH�J’�G’jéLG.’G�g’�.dJG’�d--gb.dBg’�î�g4SHbgbRdHbLj�JS�
RHL.,dê’��n
��’H�J’�.gdGbéb’G�g’�Gùg’�J’R�ê’RHbLjjdbG’R�J’�G1R’dS(��n����
�
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��

n
��m��SP�ÉD,3U�DQQÀFÉD’ÀU�a�Ày65FÀF4D5FVP�,6�45VÉBDMU�3UPNV3Éi�
�

��	� sLGRFS’�.’gd�’RH�-’GHbj’jH�H’.qjbFS’x’jH�’H�1.LjLxbFS’x’jH	�g’R�ê’RHbLjjdbG’R�
J’� G1R’dS(� RLjH� bj.bH1R� î� G’.LSGbG� î� J’R� R’GDb.’R� J’� ég’(bBbgbH1� -LSG� g4’(-gLbHdHbLj� ’H� g’�
Jbx’jRbLjj’x’jH�J’�g’SG�G1R’dS���’HH’�SHbgbRdHbLj�j4’RH�-dR�RdjR�.LjR1FS’j.’��mj�SRdê’�xdg�
.LLGJLjj1� -’SH� ’jê’jJG’G� J’R� .L»HR� bx-LGHdjHR� ’H� éGdêbgbR’G� gd� R»G’H1� J’R� G1R’dS(�� �4’RH�
-LSGFSLb� g’� g1êbRgdH’SG� ’SGL-1’j� d� ’(qLGH1� g’R� ê’RHbLjjdbG’R� J’� G1R’dS(� î� G’jéLG.’G� gd�
.LLGJbjdHbLj�JdjR�g4SHbgbRdHbLj�J’R�xLI’jR�J’�ég’(bBbgbH1���
�

��
� idG� dbgg’SGR	� Sj� G’.LSGR� dS� RHL.,dê’� J41g’.HGb.bH1	� ’j� gb’S� ’H� -gd.’� J4Sj�
G’jéLG.’x’jH�JS�G1R’dS	�bx-gbFS’�FS’�g4bjRHdggdHbLj�RLbH�JbR-LjbBg’�gLGRFS4’gg’�’RH�RLggb.bH1’�-dG�
g’�ê’RHbLjjdbG’�JS�G1R’dS���djR� g’�.dR�.LjHGdbG’	� g’R�ê’RHbLjjdbG’R�J’�G1R’dS(�-LSGGdb’jH�zHG’�
bj.bH1R�î�gbxbH’G�g’�G’.LSGR�dS�RHL.,dê’�J41g’.HGb.bH1	�G’HdGJdjH�dbjRb�RLj�J1D’gL--’x’jH���
�

���� Mg�d--dGdTH�JLj.�’RR’jHb’g	�JdjR�Sj�-G’xb’G� H’x-R	�J’� HbG’G�-dGHb�J’� g4SRdê’�JS�
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d--GLSD’�g’R�HdGbéR�J’�HGdjR-LGH�’H�J’�JbRHGbBSHbLj�’H�g’SGR�x1HqLJ’R�J’�.dg.Sg 	�g4dSHLGbH1�J’�
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-dGHb.b-dHbLj�d.HbD’�J’�gd�J’xdjJ’���j�’éé’H	�éLG.’�’RH�J’�.LjRHdH’G�FS’�.’R�JbR-LRbHbLjR�-G1DLb’jH�
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hSGbJbFS’� G1êbRRdjH� g41.qdjê’� J4bjéLGxdHbLjR� ’H� gd� .LLGJbjdHbLj� JdjR� g4SHbgbRdHbLj� J’� .’R�
ég’(bBbgbH1R���’�-gSR	�bg�’RH�’RR’jHb’g�J’�.gdGbéb’G�g’�.dJG’�hSGbJbFS’�G’gdHbé�î�g4’(-gLbHdHbLj�’H�î�gd�
-GL-Gb1H1�J’R�bjRHdggdHbLjR�J’�RHL.,dê’�-dG�g’R�ê’RHbLjjdbG’R�J’�G1R’dS(��

�
��� �Lxx’�bg�d�1H1�.LjRHdH1	�g’�.dJG’�hSGbJbFS’�G’gdHbé�î�g4d..VR�’H�dS�Gd..LGJ’x’jH�

j4’RH�-dR�dJd-H1�dS�RHL.,dê’�J41g’.HGb.bH1���ébj�J4dx1gbLG’G�gd�RbHSdHbLj�-LSG�g’R�L-1GdH’SGR�J’�
RHL.,dê’	�-gSRb’SGR�x’RSG’R�LjH�1H1�’jDbRdê1’R��idGxb�g’R�x’RSG’R�’jDbRdê1’R	�bg�d�1H1�RSêê1G1�
J’�x’HHG’�î�hLSG�J’R�’(bê’j.’R�H’.qjbFS’R�’H�L-1GdHbLjj’gg’R�J’�Gd..LGJ’x’jH�-LSG�g’R�dgbêj’G�
RSG�g’R�jLSD’gg’R�GVêg’R�JS�xdG.q1�bjH1Gb’SG�J’�g41g’.HGb.bH1	�J4dJd-H’G�gd�g1êbRgdHbLj�jdHbLjdg’�
-LSG�bj.gSG’�g’�RHL.,dê’�J41g’.HGb.bH1�’H�J’�.gdGbéb’G�g’�.dJG’�GVêg’x’jHdbG’�G’gdHbé�dS(�LééG’R�J’�
Gd..LGJ’x’jH���’R�RLgSHbLjR�LjH�1êdg’x’jH�1H1�’jDbRdê1’R�-LSG�dbJ’G�g’R�L-1GdH’SGR�J’�RHL.,dê’�
î�-dGHb.b-’G�dS(�d--’gR�J4LééG’R�J’RHbj1R�î�G1RLSJG’�g’R�.Ljê’RHbLjR�gL.dg’R	�’j�-dGHb.Sgb’G�JdjR�
J’R� )Lj’R� L«� bg� ’RH� Jbééb.bg’� J’� HGLSD’G� J’R� H’GGdbjR� d--GL-Gb1R�� �jébj	� -LSG� ’j.LSGdê’G� g’�
J1D’gL--’x’jH� JS� RHL.,dê’� J41g’.HGb.bH1� J1.’jHGdgbR1	� bg� d� 1H1� RSêê1G1� J’� G1ég1.qbG� î� Sj�
G11FSbgbBGdê’�J’R�.Lx-LRdjH’R�ç�-SbRRdj.’�'�’H�ç�1j’Gêb’�'�J’�gd�.Lx-LRdjH’�ç�RLSHbGdê’�'�-LSG�
g’R�L-1GdHbLjR�J4dSHL.LjRLxxdHbLj���’HH’�x’RSG’� bj.bH’GdbH� g’R�dSHL.LjRLxxdH’SGR�î�xb’S(�
RIj.qGLjbR’G� g’SG�.LjRLxxdHbLj�dD’.�g’SG�-GLJS.HbLj	�édDLGbRdjH�dbjRb� g4bjD’RHbRR’x’jH�JdjR�
J’R�JbR-LRbHbéR�J’�RHL.,dê’�J41g’.HGb.bH1��
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�����	���	����	����	�	�������������	�
�R��	�������������	�����E�	���	�����	�

�� s’R�L-1GdH’SGR�J’�RHL.,dê’�J41g’.HGb.bH1�ê1jVG’jH�g’SGR�G’D’jSR�’j�-dGHb.b-djH�dS(�
xdG.q1R�J’�g41g’.HGb.bH1��eSRFS4’j���	�g’SG�bx-gb.dHbLj�JdjR�.’R�xdG.q1R�1HdbH�G’RHG’bjH’���bgR�
1Hdb’jH� RLbH� ’(.gSR	� RLbH� .LjRbJ1G1R� î� gd� éLbR� .Lxx’� J’R� -GLJS.H’SGR� ’H� J’R� .LjRLxxdH’SGR�
J41g’.HGb.bH1���b’j�FS’�g’R�xdG.q1R�db’jH�J’-SbR�bjH1êG1�g’R�-dGHb.SgdGbH1R�JS�RHL.,dê’�JdjR�g’SGR�
GVêg’R� J’� éLj.HbLjj’x’jH	� bg� ’(bRH’� ’j.LG’� J’R� L--LGHSjbH1R� J4dx1gbLGdHbLj� -LSG� ’j.LSGdê’G�
JdDdjHdê’� g’SG� -dGHb.b-dHbLj�� sd� xbR’� ’j� 3SDG’� J’� .’R� dhSRH’x’jHR� R’GdbH� J4dSHdjH� -gSR�
-’GHbj’jH’	�.dG�’gg’�.LjHGbBS’GdbH�î�G1RLSJG’�g’R�J1ébR�dS(FS’gR�g’R�L-1GdH’SGR�J’�RHL.,dê’�RLjH�
.LjéGLjH1R�-LSG�G’jHdBbgbR’G�g’SGR�bjD’RHbRR’x’jHR��mj’�1HSJ’�’SGL-1’jj’�x’j1’�-dG�g’��’jHG’�
J4’(-’GHbR’�RSG�gd�HGdjRbHbLj�1j’Gê1HbFS’�d�’éé’.HbD’x’jH�G1D1g1�FS’	�hSRFS4’j����	�g4d.HbDbH1�J’�
RHL.,dê’� J41g’.HGb.bH1� j41HdbH� -dR� G’jHdBg’ 	� -Gbj.b-dg’x’jH� ’j� GdbRLj� J’R� .L»HR� 1g’D1R�
J4bjD’RHbRR’x’jH�’H�J’R�G’D’jSR�DdGbdBg’R�gb1R�dS�xLJVg’�1.LjLxbFS’�JS�RHL.,dê’	�BdR1�RSG�gd�
Jbéé1G’j.’�’jHG’�g’R�-Gb(�J4d.qdH�’H�J’�D’jH’�J41g’.HGb.bH1	�FSb�-’SD’jH�égS.HS’G�.LjRbJ1GdBg’x’jH��
�b’j�FS’�gd�.GbR’�J’R�-Gb(�J’�g41g’.HGb.bH1�dbH�-’GxbR�î�.’R�L-1GdH’SGR�J’�ê1j1G’G�J’R�G’D’jSR�j’HR	�
bg� .LjDb’jH�J’�jLH’G�FS’�.’HH’� RbHSdHbLj�J’x’SG’�’(.’-HbLjj’gg’���j�J1ébjbHbD’	� g’� R’.H’SG�JS�
RHL.,dê’�J41g’.HGb.bH1�J1-’jJ�JLj.�éLGH’x’jH�JS�RLSHb’j�-SBgb.�FSb�gSb�’RH�dggLS1��
�

��� k�.’�-GL-LR	�bg�’RH�-g’bj’x’jH�hSRHbéb1�J4’jDbRdê’G�Sj’�bjH’GD’jHbLj�G1êSgdHLbG’	�
bx-gbFSdjH�Sj�RLSHb’j�-LgbHbFS’	�G1êg’x’jHdbG’�’H�ébjdj.b’G	�’j�GdbRLj�J’R�jLxBG’S(�dDdjHdê’R�
FS’�g’�RHL.,dê’�LééG’�dS�RIRHVx’�1g’.HGbFS’��pdgêG1�gd�xbR’�’j�3SDG’�J’�JbD’GR’R�bjbHbdHbD’R�J’�
RLSHb’j�DbRdjH�î�édDLGbR’G�.’HH’�ébgbVG’	�.’R�x’RSG’R�R�dDVG’jH�’j.LG’�bjRSéébRdjH’R�-LSG�êdGdjHbG�
Sj’�.GLbRRdj.’�Rbêjbéb.dHbD’�JS�RHL.,dê’�J41g’.HGb.bH1��iLSG�G’x1Jb’G�î�.’HH’�RbHSdHbLj	�G’jéLG.’G�
g’R� x1.djbRx’R� J’� RLSHb’j� ’(bRHdjHR� ’H� bjRHbHS’G� J’� jLSD’dS(� JbR-LRbHbéR� -’Gx’HHGdbH� J’�
JIjdxbR’G�g’R�bjD’RHbRR’x’jHR�JdjR�.’HH’�H’.qjLgLêb’���DdjH�J4’jDbRdê’G�gd�xbR’�’j�-gd.’�J’�
x1.djbRx’R�J’�RLSHb’j�ébjdj.b’G�î�g4bjD’RHbRR’x’jH	�bg�-LSGGdbH�zHG’�-G1é1GdBg’�J’�-GbLGbR’G�Sj’�
bjH1êGdHbLj� -gSR� ’ééb.d.’� JS� RHL.,dê’� JdjR� g’R� -LgbHbFS’R� 1j’Gê1HbFS’R� ’H� g’R� xdG.q1R� J’�
g41g’.HGb.bH1	�dbjRb�FS’�J’R�xLJbéb.dHbLjR�J’�gd�g1êbRgdHbLj�’j�DbêS’SG ��
�

��� nSdjH� î� gd�x1HqLJLgLêb’� SHbgbR1’	� gd� .Lx-g’(bH1� J’� .’HH’� -dGHb’� J’� gd� HqVR’� d�
j1.’RRbH1� gd�xbR’� ’j� -gd.’� J�Sj’� G’.q’G.q’� d--GLéLjJb’	� dRRL.b1’� î� J’R� 1.qdjê’R� dS-GVR� J’�

�
�E……RN�S���…�	
� NL3M��B�	
�I…PA����	�5o�’9�
�îPosXc�0H� H5pQc�Po0p’Q5/
� HA �
�T’pFK�����
�’h��sbL�
�

È������
�B�
�5H�F5�r5Hr
��S�3 O����	
���3� 3M��.�	
�SL   N��N�	�5o�’9�
�PosXc�0H�5H5pQc�ro0p’Q5�W��0Hop8Yso80H�o0�

oK5�r5Fsp8oc�0J�oK5�595Fop8F8oc�rsÈÈ9c�8H� sp0È5
� sp0È5’H��0,,8rr80H
�T’pFK�����
�’h��sbL�
�È08Ho�������
�È������



����

-GdHb.b’jR�bRRSR�J’�JbD’GR�qLGb)LjR	�bj.gSdjH�J’R�bjê1jb’SGR	�J’R�1.LjLxbRH’R	�J’R�hSGbRH’R�’H�J’R�
G’R-LjRdBg’R�J4déédbG’R�-SBgbFS’R	�R-1.bdgbR1R�JdjR�g’�R’.H’SG�J’�g41g’.HGb.bH1��sd�x1HqLJ’�J’R�
’jHG’Hb’jR�jLSR�d�Léé’GH�g4L--LGHSjbH1�J’�.LjéGLjH’G�jLR�bJ1’R�î�gd�G1dgbH1�JS�H’GGdbj�’H�J4dBLGJ’G�
J’R�FS’RHbLjR�-’S�.LjD’jHbLjj’gg’R�-LSG� g’RFS’gg’R� g’R�RLSG.’R�Lééb.b’gg’R�j’�éLSGjbRR’jH�FS’�
HGL-�-’S�J41g1x’jHR�J’�G1-LjR’��
�

��� s4LBh’H� J’� jLHG’� G’.q’G.q’� R’Gd� dbjRb� .LjRHbHS1� -dG� g4’(’G.b.’� .LjRbRHdjH� î�
édDLGbR’G� g’� J1D’gL--’x’jH� JS� RHL.,dê’� J41g’.HGb.bH1� JdjR� g’� RIRHVx’� 1g’.HGbFS’���’S(� d(’R�
J4d.HbLj� xdh’SGR� R’� -GLébg’jH� JdjR� .’H� ’jDbGLjj’x’jH� G1êSgdHLbG’� ’j� .LjRHGS.HbLj� �� gd�
DdgLGbRdHbLj�JS�RHL.,dê’�JdjR�gd�-LgbHbFS’�1j’Gê1HbFS’��LF53U�
��’H�g’�G’jéLG.’x’jH�J’R�RbêjdS(�
1.LjLxbFS’R��LF53U�����
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�
�

��� s’� J1D’gL--’x’jH� J’R� 1j’Gêb’R� G’jLSD’gdBg’R	� H’gg’R� FS’� g41j’Gêb’� RLgdbG’� ’H�
1Lgb’jj’	�hLS’�Sj�Gùg’�’RR’jHb’g�JdjR�gd�HGdjRbHbLj�JdjR�gd�gSHH’�.LjHG’�g’�.qdjê’x’jH�.gbxdHbFS’��
�’R�RLSG.’R�J41j’Gêb’�G’jLSD’gdBg’�RLjH�dBLjJdjH’R	�JSGdBg’R�’H�j’�-GLJSbR’jH�-dR�J41xbRRbLjR�
J’�êd)�î�’éé’H�J’�R’GG’�gLGRFS4’gg’R�ê1jVG’jH�J’�g41g’.HGb.bH1���’-’jJdjH	�’gg’R�-G1R’jH’jH�Sj�J1éb�
xdh’SG���g’SG�DdGbdBbgbH1�bjHGbjRVFS’���’HH’�.dGd.H1GbRHbFS’�.LjRHbHS’�Sj�J1éb�Rbêjbéb.dHbé�-LSG�g’R�
ê’RHbLjjdbG’R� J’� G1R’dS(� ’H� g’R� -GLJS.H’SGR� J41g’.HGb.bH1�� sLGRFS’� gd� -GLJS.HbLj� J41g’.HGb.bH1�
G’jLSD’gdBg’�’RH�1g’D1’	�’gg’�-’SH�J1-dRR’G�gd�J’xdjJ’	�’jHGdTjdjH�J’R�.Ljê’RHbLjR�RSG�g’�G1R’dS��
�djR�.’HH’�RbHSdHbLj	�g’R�-GLJS.H’SGR�RLjH�RLSD’jH�.LjHGdbjHR�J’�D’jJG’�g’SG�-GLJS.HbLj�î�Sj�-Gb(�
G’gdHbD’x’jH� BdR� RSG� g’� xdG.q1� J’� g41j’Gêb’ � DLbG’� î� R’� HGLSD’G� .LjHGdbjHR� J41.LSg’G� g’SG�
-GLJS.HbLj�î�-Gb(�j1êdHbéR���j�G’Ddj.q’	�Sj’�-GLJS.HbLj�édbBg’�’j�GdbRLj�J’�g4dBR’j.’�J’�RLg’bg�
LS� J’� D’jH� -’SH� ’jHGdTj’G� Sj’� -1jSGb’� J4d--GLDbRbLjj’x’jH	� LBgbê’djH� g’R� -GLJS.H’SGR� ’H�
éLSGjbRR’SGR�î�d.q’H’G�J’� g41j’Gêb’�-LSG�1FSbgbBG’G� g’SG�-LGH’é’Sbgg’�’H�j1.’RRbHdjH� RLSD’jH� g’�
G’.LSGR�î�J’R�.’jHGdg’R�J’�-LbjH’�-LSG�.Lx-’jR’G	�éLGH’x’jH�1x’HHGb.’R�J41xbRRbLjR�J’�êd)�î�
’éé’H�J’�R’GG’��
�

��� s’� RHL.,dê’� J41g’.HGb.bH1� -’Gx’H� J’� -dggb’G� .’R� Jbééb.SgH1R�� �Lxx’� .’gd� d� 1H1�
x’jHbLjj1� -G1.1J’xx’jH	� g’� RHL.,dê’� J41g’.HGb.bH1� LééG’� Sj’� G1-LjR’� î� g4bjH’GxbHH’j.’� ’H� gd�
DdGbdBbgbH1� J’� gd� -GLJS.HbLj�J41g’.HGb.bH1� G’jLSD’gdBg’���j� dIdjH� G’.LSGR� î� J’R� JbR-LRbHbéR� J’�
RHL.,dê’	�g’R�-GLJS.H’SGR�J41g’.HGb.bH1�-’SD’jH�L-HbxbR’G�g’SG�-GLJS.HbLj�’j�D’jJdjH�g41j’Gêb’�
-G1.1J’xx’jH� RHL.,1’� gLGRFS’� g’R� -Gb(� RLjH� 1g’D1R�� iLSG� g’� R’.H’SG� G1RbJ’jHb’g	� g’� RHL.,dê’�
J41g’.HGb.bH1�hLS’�Sj�Gùg’�.g1�JdjR�g4dSHLjLxb’�1j’Gê1HbFS’�J’R�.LjRLxxdH’SGR��s’R�-dGHb.Sgb’GR�
-’SD’jH� G’.LSGbG� î� J’� H’gR� JbR-LRbHbéR� -LSG� xd(bxbR’G� g4SHbgbRdHbLj� J’� g41g’.HGb.bH1� FS4bgR�
-GLJSbR’jH��s’R�-dGHb.Sgb’GR�-’SD’jH�dbjRb�G1JSbG’�g’SGR�éd.HSG’R�J41g’.HGb.bH1�’H�g’SG�’x-G’bjH’�
.dGBLj’�’j�L-HbxbRdjH�g’SG�.LjRLxxdHbLj�J41j’Gêb’�G’jLSD’gdBg’��
�

�	� iLSG� édDLGbR’G� g’� J1D’gL--’x’jH� JS� RHL.,dê’� J41g’.HGb.bH1	� Sj� RLgbJ’� RLSHb’j�
-LgbHbFS’	� G1êg’x’jHdbG’� ’H� ébjdj.b’G� G’RH’� bjJbR-’jRdBg’�� �’HH’� H’.qjLgLêb’� J’x’SG’�
G’gdHbD’x’jH�jLSD’gg’	�RLSD’jH�dRRL.b1’�î�J’R�.L»HR�J4bjRHdggdHbLj�1g’D1R	�’H�’gg’�1DLgS’�JdjR�Sj�
.LjH’(H’�J’�DLgdHbgbH1�’H�J4bj.’GHbHSJ’�J’R�-Gb(�J’�g41g’.HGb.bH1���b’j�FS’�-gSRb’SGR�ôHdHR�x’xBG’R�
J’� g4mjbLj� ’SGL-1’jj’	� JLjH� gd��Gdj.’	� db’jH� -GbR� J’R�x’RSG’R� -LSG� ’j.LSGdê’G� g’� RHL.,dê’�
J41g’.HGb.bH1�’H�dbjRb�-G1R’GD’G�g4bjH1êGdHbLj�éSHSG’�J’R�1j’Gêb’R�G’jLSD’gdBg’R	�bg�’RH�.GS.bdg�J’�

�
�N5r�F0Hrn(s5HF5r�r0Ho�98,8on5r�d08p5�Hs995r�90pr(s5�F5r�X5pH85pr�YnHnJ8F85Ho�XwsH�r0so85H�5H�0Y98Q’o80H�Xw’FK’o�

0s�5H�F0,È9n,5Ho�X5�pn,sHnp’o80H��



����

jLH’G�FS’�.’R�bjbHbdHbD’R�RLjH�’j.LG’�î�Sj�RHdJ’�-G1gbxbjdbG’�’H�j’�RSéébR’jH�-dR�î�bjRSéég’G�Sj’�
D1GbHdBg’�JIjdxbFS’�dS�J1D’gL--’x’jH�JS�RHL.,dê’�J41g’.HGb.bH1���

�
�
� iLSG�G’jéLG.’G�.’�RLSHb’j�’H�d..1g1G’G�g’�J1D’gL--’x’jH�JS�RHL.,dê’�J41g’.HGb.bH1�

’j� �Gdj.’	� JbD’GR’R� x’RSG’R� ’H� d.HbLjR� dJJbHbLjj’gg’R� -LSGGdb’jH� zHG’� ’jDbRdê1’R�� �djR� Sj�
-G’xb’G� H’x-R	� bg� R’GdbH� hSJb.b’S(� J4bjH1êG’G� -g’bj’x’jH� g’� RHL.,dê’� J41g’.HGb.bH1� JdjR� gd�
-LgbHbFS’�1j’Gê1HbFS’�débj�J4’jDLI’G�Sj�Rbêjdg�éLGH�dS(�bjD’RHbRR’SGR�’H�J4dJd-H’G�gd�g1êbRgdHbLj�
dS(� B’RLbjR� R-1.bébFS’R� J’� gd� ébgbVG’�� �djR� Sj� R’.LjJ� H’x-R	� g4bjRHdSGdHbLj� J4bj.bHdHbLjR�
ébjdj.bVG’R	�H’gg’R�FS’�J’R�-Gbx’R�î�g4bjD’RHbRR’x’jH�LS�J’R�.LjHGdHR�-LSG�Jbéé1G’j.’	�-LSGGdbH�
zHG’�’jDbRdê1’�-LSG�dRRSG’G�gd�G’jHdBbgbH1�J’R�bjD’RHbRR’x’jHR�JdjR�g’�RHL.,dê’�J41g’.HGb.bH1�’H�
-’Gx’HHG’�dbjRb�g’SG�ébjdj.’x’jH��
�

��� �DdjH� J’� J1ébjbG� J’R� LBh’.HbéR� ’H� Sj� .dJG’� J’� RLSHb’j� d--GL-Gb1� dS� RHL.,dê’�
J41g’.HGb.bH1�’H�J’�G’.LjjdTHG’�-g’bj’x’jH�RLj�Gùg’�JdjR�g’R�LBh’.HbéR�J’�gd�-LgbHbFS’�1j’Gê1HbFS’�
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.LjHGbBS’�î�RHdBbgbR’G�g’R�égS.HSdHbLjR�J’R�-Gb(�J’�g41g’.HGb.bH1�HLSH�’j�dx1gbLGdjH�gd�FSdgbH1�J’�
g41j’Gêb’�éLSGjb’�’H�gd�GLBSRH’RR’�JS�RIRHVx’�1g’.HGbFS’�JdjR�RLj�’jR’xBg’��

�
�	�� s4SHbgbRdHbLj� JS� RHL.,dê’� J41g’.HGb.bH1� JdjR� g’� .dJG’� J’� g4dSHL.LjRLxxdHbLj�

-G1R’jH’� 1êdg’x’jH� Sj� éLGH� bjH1GzH�� �j� R41FSb-djH� J4Sj� JbR-LRbHbé� J’� RHL.,dê’	� g’R�
dSHL.LjRLxxdH’SGR�-’SD’jH�G1JSbG’�g’SG�J1-’jJdj.’�dS�G1R’dS�1g’.HGbFS’	�.’�FSb�R’�HGdJSbH�-dG�
Sj’� -gSR� êGdjJ’� dSHLjLxb’�� �’gd� LééG’� J’R� dDdjHdê’R� 1.LjLxbFS’R	� .dG� .’gd� -’Gx’H� dS(�
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-GLh’H�J’�J1.G’H�LGêdjbRdjH�g’R�xLJdgbH1R�J’�gd�-GL.1JSG’�J4d--’g�J4LééG’R�-LSG�J1D’gL--’G�g’�
RHL.,dê’�J41g’.HGb.bH1	�JdjR�gdFS’gg’�bg�G’.LjjdTH�g4bjH1GzH�J’�RLSH’jbG�gd�ébgbVG’�FSb	�xdgêG1�J’R�
RbêjdS(�1.LjLxbFS’R�-LRbHbéR	�-’bj’�î�R’�J1D’gL--’G���
�

�	�� �ébj� J’� j’� -dR� .Lx-GLx’HHG’� LS� G’HdGJ’G� g4bjH1êGdHbLj� J’R� 1j’Gêb’R�
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J’�.’R�RLSG.’R�J�1j’Gêb’��
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J’R�J’S(�-G’xbVG’R�-GL-LRbHbLjR	�bg�d�1H1�RSêê1G1	�’j�HGLbRbVx’�gb’S	�J’�-G1.bR’G�.’R�LBh’.HbéR�
JdjR� gd� -GLêGdxxdHbLj� -gSGbdjjS’gg’� J’� g41j’Gêb’	� ’j� .LSDGdjH� dSHdjH� FS’� -LRRbBg’� g’R�
Jbéé1G’jH’R�H’.qjLgLêb’R�J’�RHL.,dê’�J41g’.HGb.bH1��
�

���� �j�-dGdggVg’	� bg� jLSR� d� R’xBg1�j1.’RRdbG’�J’� G’jéLG.’G� g’R�x’RSG’R�J’� RLSHb’j�
’(bRHdjH’R���’gd�-LSGGdbH�R’�HGdJSbG’�-dG�Sj�G’jéLG.’x’jH�J’�g4d--’g�J4LééG’R�J’RHbj1�dS�RHL.,dê’�
J41g’.HGb.bH1�’H�-dG�Sj’�G1DbRbLj�J’R�x1.djbRx’R�J’�RLSHb’j�dS(�1j’Gêb’R�G’jLSD’gdBg’R��
�

���� �jébj	�-LSG�RHbxSg’G�g’�J1D’gL--’x’jH�JS�RHL.,dê’�J41g’.HGb.bH1�JbééSR	�bg�d�1H1�
-GL-LR1� J’�x’HHG’� ’j� -gd.’� Sj� RLSHb’j� -SBgb.� RLSR� éLGx’� J’� -Gbx’� î� g4bjD’RHbRR’x’jH� -LSG�
g4d.FSbRbHbLj�J4Sj�JbR-LRbHbé�J’�RHL.,dê’���j�.Lx-g1x’jH	� bg� R’GdbH�1êdg’x’jH�RLSqdbHdBg’�J’�
.gdGbéb’G� g4SHbgbRdHbLj� J’R� JbR-LRbHbéR� J’� RHL.,dê’� JdjR� g’� .LjH’(H’� J’� g4dSHL.LjRLxxdHbLj�



�	��

.Lgg’.HbD’	� .dG� g’� .LJ’� J’� g41j’Gêb’� j4d--LGH’� d.HS’gg’x’jH� dS.Sj’� -G1.bRbLj� FSdjH� î� gd�
-LRRbBbgbH1�J4bjH1êG’G�g’�RHL.,dê’�JdjR�.’�HI-’�J4L-1GdHbLj��
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�
�

���� s4’(-djRbLj� J’� g41j’Gêb’� 1Lgb’jj’� ’H� -qLHLDLgHdQFS’	� FSb� ’RH� DdGbdBg’� ’H�
bjH’GxbHH’jH’�.LjHGdbG’x’jH�î�g4qIJGL1g’.HGb.bH1	�.G1’�gd�j1.’RRbH1�J’�J1D’gL--’G�J’�jLSD’dS(�
xLI’jR�J’�ég’(bBbgbH1�-LSG�xdbjH’jbG�gd�RHdBbgbH1�JS�G1R’dS�1g’.HGbFS’���’HH’�1DLgSHbLj�LSDG’�J’�
jLSD’gg’R�-’GR-’.HbD’R�-LSG�g’�RHL.,dê’�RHdHbLjjdbG’�J41g’.HGb.bH1��
�

��	� s’�RHL.,dê’�J41g’.HGb.bH1�.LjRHbHS’�Sj’�G1-LjR’�’ééb.d.’�dS(�J1ébR�-LR1R�-dG�g’R�
égS.HSdHbLjR�J’�gd�-GLJS.HbLj�’H�J’�gd�J’xdjJ’�J41g’.HGb.bH1��Mg�-’Gx’H�J4dHH1jS’G�g’R�-LbjH’R�J’�
-GLJS.HbLj�’H�J’�G’JbRHGbBS’G�g41j’Gêb’�D’GR�g’R�xLx’jHR�J’�éLGH’�.LjRLxxdHbLj	�dJd-HdjH�dbjRb�
gd� JbR-LjbBbgbH1� J’� g41g’.HGb.bH1� î� Jbéé1G’jH’R� 1.q’gg’R� H’x-LG’gg’R���’HH’� .d-d.bH1� î� dhSRH’G� gd�
-GLJS.HbLj�1g’.HGbFS’�.LjHGbBS’�î�dx1gbLG’G� g4’ééb.d.bH1�J’R�.’jHGdg’R�1g’.HGbFS’R	� G’jéLG.’� gd�
-dGHb.b-dHbLj�J’R�-GLJS.H’SGR�J41g’.HGb.bH1�RSG�g’R�xdG.q1R�J’�g41j’Gêb’�’H�-’Gx’H�dS(�-dGHb.Sgb’GR�
bx-gbFS1R�JdjR�g4dSHL.LjRLxxdHbLj�J4d..GLTHG’�g’SG�dSHLjLxb’�DbR
î
DbR�JS�G1R’dS��

�
��
� pdgêG1� g’R� bj.bHdHbLjR� -SBgbFS’R� d.HS’gg’x’jH� ’j� DbêS’SG	� g’� J1-gLb’x’jH� JS�

RHL.,dê’�J41g’.HGb.bH1�j’�.LjjdTH�-dR�J’�-GLêG’RRbLj�Rbêjbéb.dHbD’��èLSD’jH	�g’�RLSHb’j�-LgbHbFS’�
’jD’GR�g’�RHL.,dê’�G’RH’�’j�J’Uî�J’R�LBh’.HbéR�éb(1R�-dG�gd��Gdj.’�-LSG�dHH’bjJG’�gd�j’SHGdgbH1�
.dGBLj’�J4b.b�����s’R�LBh’.HbéR�J’�gd�-LgbHbFS’�1j’Gê1HbFS’�’H�g’R�xLI’jR�-LSG�g’R�dHH’bjJG’�
RLjH�-Gbj.b-dg’x’jH�.’jHG1R�RSG�g’R�RHdHbLjR�J’�HGdjRé’GH�J41j’Gêb’�-dG�-Lx-dê’�’H�g41g’.HGb.bH1�
RHL.,1’�bRRS’�J’�RLSG.’R�G’jLSD’gdBg’R	�’(.gSdjH�dbjRb�Sj’�êGdjJ’�-dGHb’�J’R�-GLh’HR�J’�RHL.,dê’��
iLSG�G1RLSJG’�.’R�-GLBgVx’R	�bg�’RH�RLSqdbHdBg’�J’�G1DbR’G�g’R�JbR-LRbHbLjR�JS�HbHG’�-G1gbxbjdbG’�
JS�.LJ’�J’� g41j’Gêb’�.Lj.’GjdjH� g’R�LBh’.HbéR�J’� gd�-LgbHbFS’�1j’Gê1HbFS’��èSG� g’� éLjJ	� bg� ’RH�
G’.LxxdjJ1�J’�-GLxLSDLbG�gd�j’SHGdgbH1�H’.qjLgLêbFS’�HdjH�FS’�g’R�H’.qjLgLêb’R�LééG’jH�Sj’�
.’GHdbj’�.Lx-g1x’jHdGbH1�g’R�Sj’R�-dG�Gd--LGH�dS(�dSHG’R��

�
���� �’�-gSR	�bg�’RH�’jDbRdê1�J’�G’jéLG.’G�g’R�RLSHb’jR�JbG’.HR�’j�édD’SG�JS�RHL.,dê’�

J41g’.HGb.bH1	� jLHdxx’jH� ’j� G’DLIdjH� g’R� xLJdgbH1R� J’� g4d--’g� J�LééG’R� J’RHbj1� dS� RHL.,dê’�
J41g’.HGb.bH1��Mg�’RH�1êdg’x’jH�j1.’RRdbG’�J’�G’-’jR’G�g’R�x1.djbRx’R�J’�RLSHb’j�dS(�1j’Gêb’R�
G’jLSD’gdBg’R	�’j�-’Gx’HHdjH�dS(�-GLJS.H’SGR�J41g’.HGb.bH1�B1j1éb.bdjH�J4Sj�RLSHb’j�’H�’(-gLbHdjH�
Sj’�bjRHdggdHbLj�J’�RHL.,dê’�J’�RHL.,’G�J’�g41g’.HGb.bH1�-GLD’jdjH�JS�G1R’dS��

�
���� �ébj�J’�-GLxLSDLbG�g’�J1D’gL--’x’jH�JS�RHL.,dê’�J41g’.HGb.bH1�J1.’jHGdgbR1	�bg�

R’GdbH� ’jébj� bjH1G’RRdjH� J’� x’HHG’� ’j� -gd.’� Sj� RLSHb’j� -SBgb.	� .Lxx’� Sj’� -Gbx’� î�
g4bjD’RHbRR’x’jH	� -LSG� ’j.LSGdê’G� g4d.FSbRbHbLj� J’� JbR-LRbHbéR� J’� RHL.,dê’�� �b’j� FS’� gd�
�LxxbRRbLj�’SGL-1’jj’�RLbH�’j�édD’SG�J’�g4bjHGLJS.HbLj�J4Sj�RLSHb’j�î�g4dSHL.LjRLxxdHbLj�
.LxBbj1’�dS�RHL.,dê’�J41g’.HGb.bH1	�g’R�dSHLGbH1R�-SBgbFS’R�éGdjUdbR’R�j4LjH�-dR�’j.LG’�’(-Gbx1�
.gdbG’x’jH�g’SG�-LRbHbLj�RSG�.’�RSh’H��idG�.LjR1FS’jH	�bg�R’GdbH�hSJb.b’S(�FS’�g’R�-LSDLbGR�-SBgb.R	�
’j�-dGHb.Sgb’G�gd��bG’.HbLj�ê1j1Gdg’�J’�g41j’Gêb’�’H�JS�.gbxdH	�’j�.LggdBLGdHbLj�dD’.�g4�ê’j.’�J’�
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gd�HGdjRbHbLj�1.LgLêbFS’�’H�gd��c�	�xVj’jH�Sj’�1HSJ’�d--GLéLjJb’�RSG�.’HH’�FS’RHbLj���’HH’�1HSJ’�
-LSGGdbH�dbjRb�R’GDbG�J’�BdR’�-LSG�’(-gLG’G�J’R�L-HbLjR�’j�DS’�J4Sj�1D’jHS’g�RLSHb’j�ébjdj.b’G�
dS�J1D’gL--’x’jH�JS�RHL.,dê’�J41g’.HGb.bH1�J1.’jHGdgbR1��
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��� �ShLSGJ4qSb	� g’R� L-1GdH’SGR� J’� RHL.,dê’� J41g’.HGb.bH1� -’SD’jH� ê1j1G’G� J’R�
G’D’jSR� J’� Jbéé1G’jH’R�xdjbVG’R	� jLHdxx’jH� ’j� D’jJdjH� J’� g41g’.HGb.bH1� RSG� g’R�xdG.q1R� J’�
g41g’.HGb.bH1	�’j�éLSGjbRRdjH�J’R�R’GDb.’R�J’�ég’(bBbgbH1�dS(�ê’RHbLjjdbG’R�J’�G1R’dS(�-SBgb.R�LS�
’j�LééGdjH�J’R�R’GDb.’R�î�J’R�.gb’jHR�bjJSRHGb’gR	�H’gR�FS’�gd�éLSGjbHSG’�J41j’Gêb’�J’�R’.LSGR��pdbR�
.’HH’�d.HbDbH1�J’�xdG.q1�j4’RH�-dR�RdjR�Jbééb.SgH1��s’R�-Gb(�J’�g41g’.HGb.bH1�’H�g’R�.LjJbHbLjR�J’�
.’GHdbjR�xdG.q1R�-’SD’jH�G’jJG’�Jbééb.bg’�gd�-G1DbRbLj�J’R�G’D’jSR�éSHSGR�J’R�-GLh’HR�J’�RHL.,dê’�
J41g’.HGb.bH1���’HH’�bj.’GHbHSJ’�-’SH�JbRRSdJ’G�g’R�bjD’RHbRR’SGR	�’j�-dGHb.Sgb’G�-LSG�g’R�-GLh’HR�
FSb�j’�B1j1éb.b’jH�-dR�J’�ébjdj.’x’jHR�-SBgb.R��s’�.dGd.HVG’�GbRFS1�J’�.’R�-GLh’HR�’RH�bJ’jHbéb1�
-dG� g’R� -dGHb’R� -G’jdjH’R� .Lxx’� ç�l…TD� BMw� ONpDvpOyTJ� bswkyvlMw� ’� l…pDFMwkpwwMRMDk� ByDw� lM�
wkbvEySM�B…-DMNSpM �'��iLSG�d..GLTHG’�g4dHHGdbH�J’R�-GLh’HR�J’�RHL.,dê’�J41g’.HGb.bH1�-LSG�g’R�
bjD’RHbRR’SGR	� -gSRb’SGR� RLgSHbLjR� -’SD’jH� zHG’� ’jDbRdê1’R	� jLHdxx’jH� gd� xbR’� ’j� -gd.’� J’�
RLSHb’jR�ébjdj.b’GR�R-1.bébFS’R	�Sj’�x’bgg’SG’�bjH1êGdHbLj�JdjR�g’R�xdG.q1R�J’�g41g’.HGb.bH1	�dbjRb�
FS’�g�’(-gLbHdHbLj�J’R�g’Db’GR�ébR.dS(��
�

���� k�g4LGbêbj’	�g’R�xdG.q1R�J’�g41g’.HGb.bH1�1Hdb’jH�.LjUSR�-LSG�g’R�êGdjJ’R�.’jHGdg’R�
J’�-GLJS.HbLj	�xdbR�bgR�RLjH�J1RLGxdbR�’j�.LSGR�J4dJd-HdHbLj�-LSG�éd.bgbH’G�gd�-dGHb.b-dHbLj�J’R�
-GLJS.H’SGR�J41j’Gêb’�G’jLSD’gdBg’�’H�J’R�jLSD’dS(�xLI’jR�J’�ég’(bBbgbH1	�H’R�FS’�g’�RHL.,dê’�
J41g’.HGb.bH1���’HH’�dJd-HdHbLj�’RH�j1.’RRdbG’�-LSG�êdGdjHbG�Sj�HGdbH’x’jH�1FSbHdBg’�-LSG�HLSH’R�
g’R�.d-d.bH1R�RSR.’-HbBg’R�J’�-dGHb.b-’G�î�.’R�xdG.q1R	�.LjéLGx1x’jH�dS(�jLSD’dS(�-Gbj.b-’R�
’H�GVêg’R�1HdBgbR�JdjR�g’�.dJG’�JS�FSdHGbVx’�ç�-dFS’H�'�1j’Gêb’���’-’jJdjH	�g’R�jLSD’gg’R�GVêg’R�
R’�q’SGH’jH�î�Sj’�G1êg’x’jHdHbLj�H’.qjbFS’�FSb�j4’RH�-dR�.Lx-dHbBg’�dD’.�g’R�-Gbj.b-’R�1HdBgbR�
-dG�g’�g1êbRgdH’SG�’SGL-1’j���’�-gSR	�g4dJd-HdHbLj�J’R�xdG.q1R�J’�g41g’.HGb.bH1�’RH�Sj�-GL.’RRSR�
.Lx-g’(’�’H�-GLêG’RRbé�FSb�J’xdjJ’�JS�H’x-R���j�.LjR1FS’j.’	�J’R�LBRHd.g’R�RSBRbRH’jH�RSG�
.’GHdbjR�xdG.q1R	� .’�FSb� ’jHGdD’� gd�-g’bj’�-dGHb.b-dHbLj�dS� RHL.,dê’�J41g’.HGb.bH1���djR�.’HH’�
L-HbFS’	�bg�’RH�-G1.LjbR1�J’�.LjHbjS’G�î�-GLxLSDLbG�g4bjH1êGdHbLj�JS�RHL.,dê’�JdjR�g’R�xdG.q1R�
J’�g41g’.HGb.bH1���YDQF53U�
�	�-LSG�.G1’G�Sj�’jDbGLjj’x’jH�édDLGdBg’�FSb�-’Gx’HHGd�dS�RHL.,dê’�
J41g’.HGb.bH1�J’�-dGHb.b-’G�-g’bj’x’jH�î�.’R�xdG.q1R��
�

���� s’R�L-1GdH’SGR�J’�RHL.,dê’�J41g’.HGb.bH1�RLjH�RLSxbR�î�J’R�LBgbêdHbLjR�ébR.dg’R	�
.Lxx’�HLSH�dSHG’�L-1GdH’SG�1.LjLxbFS’��k�.’�-GL-LR	� bg�’RH�-’GHbj’jH�J4’(-gLbH’G� g’R� g’Db’GR�
ébR.dS(�JbR-LjbBg’R�-LSG�’j.LSGdê’G�g’�J1D’gL--’x’jH�JS�RHL.,dê’�J41g’.HGb.bH1���YDQF53U�����

�
� H5pQc�Po0p’Q5�W�LHX5pÈ8HH8HQ�’�X5F’pY0H8r5X�’HX�r5Fsp5� L�5H5pQc�rcro5,
� sp0È5’H��0,,8rr80H
�T’pFK�

����
�’h��sbL�
�È08Ho�����
�È������op’Xs8o�È’p�9w’so5sp	��
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���� �djR� g’�BSH�J’�-dGD’jbG�î�J’R�xdG.q1R�J’� g41g’.HGb.bH1�ç�OlTw� glMJpslMw �'	� g’�
g1êbRgdH’SG�.LxxSjdSHdbG’�d�-GL.1J1�î�Sj’�G’éLjH’�J’R�GVêg’R�JS�xdG.q1�bjH1Gb’SG�J’�g41g’.HGb.bH1�
JdjR�g’�.dJG’�JS�FSdHGbVx’�ç�-dFS’H�'�1j’Gêb’���’-SbR�gLGR	�.’R�GVêg’R�G’.LjjdbRR’jH�g’�JGLbH�dS(�
L-1GdH’SGR� J’� RHL.,dê’� J4L-1G’G� RSG� g’R� Jbéé1G’jHR� xdG.q1R� J’� g41g’.HGb.bH1	� jLHdxx’jH� g’R�
xdG.q1R�J’�êGLR�J’�g41g’.HGb.bH1	�g’R�xdG.q1R�J’�.d-d.bH1R�’H�g’R�xdG.q1R�J41FSbgbBGdê’ ���’R�
GVêg’R�DbR’jH�î�êdGdjHbG�Sj’�.Lj.SGG’j.’�gLIdg’ 	�’j�x’HHdjH�’j�-gd.’�J’R�.LjJbHbLjR�J’�xdG.q1�
’H�J’R�-GLJSbHR�dJd-H1R�dS(�R-1.béb.bH1R�J’R�H’.qjLgLêb’R�J’�RHL.,dê’��
�

���� �j� �Gdj.’	� bg� d� Gd-bJ’x’jH� 1H1� G’.LjjS� FS’� gd� .G1dHbLj� J4Sj� ’jDbGLjj’x’jH�
édDLGdBg’� î� gd� -dGHb.b-dHbLj� JS� RHL.,dê’� J41g’.HGb.bH1� dS(� xdG.q1R� J’� g41g’.HGb.bH1� 1HdbH�
j1.’RRdbG’��s’� RHL.,dê’�J41g’.HGb.bH1� ’RH� .LjRbJ1G1� .Lxx’�Sj’� RLgSHbLj�.Lx-g1x’jHdbG’� dS(�
’ééd.’x’jHR� -LSG� d..1g1G’G� gd� HGdjRbHbLj� D’GR� Sj� xb(� J’� -GLJS.HbLj� d(1� RSG� g’R� 1j’Gêb’R�
G’jLSD’gdBg’R �� s’R� d.H’SGR� JS� xdG.q1	� g’� ê’RHbLjjdbG’� JS� G1R’dS� -SBgb.� J’� HGdjR-LGH�
J41g’.HGb.bH1�’H� g’R�dSHLGbH1R�-SBgbFS’R�LjH�î�.’� HbHG’�.LggdBLG1�JdjR� g’SGR�JLxdbj’R�G’R-’.HbéR�
-LSG�dJd-H’G�g’R�GVêg’R�J’�éLj.HbLjj’x’jH�’H�J’�-dGHb.b-dHbLj�dS(�xdG.q1R�J’�g41g’.HGb.bH1�J’-SbR�
�����’HH’�.LggdBLGdHbLj�d�.LjJSbH�î�.’�FS’	�dShLSGJ4qSb	�g’R�L-1GdH’SGR�J’�RHL.,dê’�-SbRR’jH�
-dGHb.b-’G�î�gd�FSdRb
HLHdgbH1�J’R�xdG.q1R�J’�g41g’.HGb.bH1�jdHbLjdS(��
�

���� iLSG�dSHdjH	�gd�J1.gbjdbRLj�J’R�-Gbj.b-’R�hSGbJbFS’R�RHGS.HSGdjHR�JdjR�g’R�GVêg’R�
H’.qjbFS’R�J’�éLj.HbLjj’x’jH�J’R�xdG.q1R�J’�g41g’.HGb.bH1�R’�G1DVg’�zHG’�Sj’�Hy.q’�.Lx-g’(’��
�gg’�d�ê1j1G1�’H�ê1jVG’�’j.LG’�J’R�Jbééb.SgH1R��s’R�.dGd.H1GbRHbFS’R�JS�RHL.,dê’�J41g’.HGb.bH1	�’j�
HdjH�FS4d.Hbé�FSb	�î�gd�éLbR	�bjh’.H’�’H�RLSHbG’�J’�g41j’Gêb’	�.LxBbj1’R�dS(�’(bê’j.’R�H’.qjbFS’R�

�
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bjRHdggdHbLjR� RLjH� .LxxSj1x’jH� d--’g1’R� ç�RHdHbLjR� J’� HGdjRé’GH� J41j’Gêb’� -dG� -Lx-dê’�
7xb(H’R/�'��èSG�g’�-gdj�hSGbJbFS’	�g’�-LbjH����������J’�g4djj’(’���JS�GVêg’x’jH�jÉ�������JS�
idGg’x’jH�’SGL-1’j�’H�JS��LjR’bg�JS����L.HLBG’����.Lj.’GjdjH�g’R�RHdHbRHbFS’R�J’�g41j’Gêb’�
J1ébjbH� gd� jLHbLj� J’� ç� �’jHGdg’R� qIJGL
1g’.HGbFS’R� xb(H’R� '� .Lxx’� g’R� ç�vMDkNylMw� ChBNb�
-lMvkNpxTMw�yFMv�ygglTJ�B…MyT�DykTNMl�ByDw�TD�N-wMNFbpN�wTO-NpMTN�BbDk�TDM�OyNkpM�bT�ly�kbkylpk-�
BM�l…-xTpOMRMDk�OMTk�5kNM�Tkplpw-M�ObTN�ObROMN�l…MyT�FMNw�lM�CyTk���l…-lMvkNpvpk-�S-D-N-M�Mwk�TDM�
vbDw-xTMDvM�BM�l…ygglTJ�B…MyT�DykTNMl�ypDwp�xTM�BM�l…MyT�ON-v-BMRRMDk�ObRO-M�FMNw�lM�CyTk��'��
�bjRb	� gLGRFS4’gg’R� SHbgbR’jH� g4’dS� FS4’gg’R� LjH� -Lx-1’� -LSG� -GLJSbG’� J’� g41g’.HGb.bH1	� .’R�
bjRHdggdHbLjR�J’DGdb’jH�zHG’�.LjRbJ1G1’R�.Lxx’�J’R�bjRHdggdHbLjR�J’�RHL.,dê’�J41g’.HGb.bH1	�JVR�
gLGR�FS’�g41g’.HGb.bH1�FSb�d�1H1�RHL.,1’	�-dG�g4bjH’Gx1JbdbG’�J’�g41j’Gêb’�-LH’jHb’gg’�J’�g4’dS	�’RH�
G’RHbHS1’� dS� G1R’dS� 1g’.HGbFS’�� sLGRFS4’gg’R� SHbgbR’jH� g4’dS� FSb� -GLDb’jH� J’� égS(� jdHSG’gR	� .’R�
bjRHdggdHbLjR�J’DGdb’jH�zHG’�.LjRbJ1G1’R�.Lxx’�J’R�bjRHdggdHbLjR�J’�-GLJS.HbLj�J41g’.HGb.bH1	�JVR�
gLGR�FS’�g’�DLgSx’�J4’dS�SHbgbR1�-LSG�-GLJSbG’�J’�g41g’.HGb.bH1�j4d�-dR�1H1�-G1.1J’xx’jH�-Lx-1�
’H�RHL.,1���’�.’�édbH	�gd�Jbéé1G’j.’�J’�HGdbH’x’jH�î�g41êdGJ�J’R�RHdHbLjR�J’�HGdjRé’GH�J41j’Gêb’�-dG�
-Lx-dê’�ç�xb(H’�'�-dG�Gd--LGH�dS(�dSHG’R�H’.qjLgLêb’R�J’�RHL.,dê’�j4’RH�-dR�1gLbêj1’�J’�g4LBh’H�
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J41j’Gêb’�-dG�-Lx-dê’�ç�-SG’R�'� R’xBg’�zHG’�-gSR�1gLbêj1’�J’� g4LBh’.Hbé� bjbHbdg�J’� gd� gLb�-dG�
Gd--LGH�dS(�RHdHbLjR�J’�HGdjRé’GH�J41j’Gêb’�-dG�-Lx-dê’�ç�xb(H’R�'���j�’éé’H	�.LjHGdbG’x’jH�dS(�
RHdHbLjR�J’�HGdjRé’GH�J41j’Gêb’�-dG�-Lx-dê’�ç�xb(H’R�'	�g’R�RHdHbLjR�J’�HGdjRé’GH�J41j’Gêb’�-dG�
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J1ébjbH�gd�jLHbLj�J’�ç��’jHGdg’R�J’�-Lx-dê’
HSGBbjdê’�-SG’R�'�.Lxx’�g’R�ç�vMDkNylMw�ChBNb�
-lMvkNpxTMw�wyDw�ygglTJ�B…MyT�DykTNMl�ByDw�lM�N-wMNFbpN�wTO-NpMTN���ly�SNyDBM�RydbNpk-�BM�l…MyT�
xTp�S-D1NM�l…-lMvkNpvpk-�y�-k-�ON-v-BMRRMDk�ObRO-M�FMNw�lM�CyTk��yswkNyvkpbD�gypkM�BM�ly�OlTpM�
Mk�BM�ly�DMpSM��'���’R�bjRHdggdHbLjR�RLjH�-dG�.LjR1FS’jH�J’R�bjRHdggdHbLjR�J’�RHL.,dê’�J41g’.HGb.bH1	�
JVR�gLGR�FS’�g’�DLgSx’�J4’dS�-Lx-1�’RH�G1SHbgbR1�-LSG�g’�HSGBbjdê’��uj�-’SH�JLj.�.Lj.gSG’�FS’�
g’R�RHdHbLjR�J’�HGdjRé’GH�J41j’Gêb’�-dG�-Lx-dê’�ç�-SG’R�'	�’j�HdjH�FS4bjRHdggdHbLjR�J’�RHL.,dê’�
J41g’.HGb.bH1	� RSBbRR’jH� Sj’� GS-HSG’� J41êdgbH1� J’DdjH� g’R� .qdGê’R� -SBgbFS’R� JS� édbH� J’� g’SG�
dRRSh’HHbRR’x’jH�î�g4M��c��sd�Jbéé1G’j.’�J’�HGdbH’x’jH�-dG�Gd--LGH�î�J4dSHG’R�H’.qjLgLêb’R�J’�
RHL.,dê’�j4’RH�’éé’.HbD’x’jH�-dR�hSRHbéb1’���’GH’R	�bg�édSH�G’.LjjdTHG’�FS’�g’R�RHdHbLjR�J’�HGdjRé’GH�
J41j’Gêb’�-dG�-Lx-dê’�RLjH	�-dG�Gd--LGH�dS(�dSHG’R�bjRHdggdHbLjR�J’�RHL.,dê’	�J’R�bjRHdggdHbLjR�
J’�êGdjJ’�’jD’GêSG’	�JLjH�g’�éLj.HbLjj’x’jH�-’SH	�R’gLj�g’R�-GL.1J1R	�R’�JbRHbjêS’G�J’R�dSHG’R�
bjRHdggdHbLjR�J’�RHL.,dê’��pdbR	�JVR�gLGR�FS4bg�R4dêbH�J’�gd�xzx’�d.HbDbH1�1.LjLxbFS’	�î�RdDLbG�
g’�RHL.,dê’�J41g’.HGb.bH1	� g4SHbgbRdHbLj�J4Sj’�H’.qjLgLêb’�Jbéé1G’jH’�J4Sj’�dSHG’�j’�R’xBg’�-dR�
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ébR.dg’� ’H� jLj� JS� g1êbRgdH’SG���j��Gdj.’	� Bb’j� FS’� gd� .Lx-1H’j.’� ébR.dg’� RLbH� ’(.gSRbD’x’jH�
J1H’jS’� -dG� g’� g1êbRgdH’SG 	� g’� -LSDLbG� G1êg’x’jHdbG’� ’H� g4dJxbjbRHGdHbLj� ébR.dg’� -’SD’jH�
bjH’GD’jbG�-LSG�-G1.bR’G�gd�xbR’�’j�3SDG’�J’R�gLbR�ébR.dg’R�’H�g’SG�bjH’G-G1HdHbLj��s4SRdê’�J’�.’HH’�
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.LjR1FS’jH	�Sj’�JL.HGbj’�FSb�dBLSHbH�î�dRRSh’HHbG�J’R�.dH1êLGb’R�J’�.LjHGbBSdBg’R�jLj�R-1.béb1’R�
-dG�g’�g1êbRgdH’SG	�.Lxx’�.�’RH�g’�.dR�JdjR�.’HH’�RbHSdHbLj	�-’SH�zHG’�.LjHGdbG’�î�gd�gLb��k�.’�-GL-LR	�
g’R�JbR-LRbHbLjR�J’�g4dGHb.g’��������JS�.LJ’�ê1j1Gdg�J’R�bx-ùHR�RLjH�RSéébRdxx’jH�.gdbG’R�’H�jLj�
1FSbDLFS’R	� .dG� ’gg’R� 1HdBgbRR’jH� FS’� R’Sg’R� g’R� bjRHdggdHbLjR� ç�BM� ONbBTvkpbD� B…-DMNSpM�
-lMvkNpxTM�'�J4LGbêbj’�qIJGdSgbFS’�RLjH�RLSxbR’R�î�g4M��c���
�
����U4�i7VÀ65FVP4�UP7F4DMUD’ÀU4�
�

���� rGLbR� RLgSHbLjR� -’SD’jH� zHG’� ’jDbRdê1’R� -LSG� G1JSbG’� g’R� .LjR1FS’j.’R�
1.LjLxbFS’R�J’�g4dRRSh’HHbRR’x’jH�î�g4M��c�J’R�RHdHbLjR�J’�HGdjRé’GH�J41j’Gêb’�-dG�-Lx-dê’	�’j�
-dGHb.Sgb’G�.’gg’R�éLj.HbLjjdjH�’j�.bG.SbH�é’Gx1��
�

���� �4dBLGJ	�Bb’j�FS’�.’HH’�L-HbLj�j’�RLbH�-dR�-dGHb.SgbVG’x’jH�édDLGdBg’�dS�RHL.,dê’�
J41g’.HGb.bH1	�bg�j’�édSH�-dR�1.dGH’G�gd�-LRRbBbgbH1�J4dRRSh’HHbG�î�g4M��c�g4’jR’xBg’�J’R�bjRHdggdHbLjR�
J’�RHL.,dê’�J41g’.HGb.bH1	�FS’gg’�FS’�RLbH�gd�H’.qjLgLêb’�SHbgbR1’��Mg�JLbH�zHG’�Gd--’g1�FS4î�.’�hLSG	�
R’Sg’R� g’R� RHdHbLjR� J’� HGdjRé’GH� J41j’Gêb’� -dG� -Lx-dê’� RLjH� dRRSh’HHb’R� dS� -db’x’jH� J’� .’HH’�
bx-LRbHbLj	�.’�FSb�d�-LSG�’éé’H�J’�.G1’G�Sj’�Jbéé1G’j.’�J’�HGdbH’x’jH�J1édDLGdBg’�î�g’SG�1êdGJ��
�d.’� î� .’HH’� RbHSdHbLj	� Sj’� G1DbRbLj� JS� .LJ’� ê1j1Gdg� J’R� bx-ùHR� -LSG� bj.gSG’� HLSH’R� g’R�
bjRHdggdHbLjR�J’�RHL.,dê’�J41g’.HGb.bH1�JdjR�g’�.qdx-�J’�g4M��c�-LSGGdbH�JLj.�zHG’�’jDbRdê1’��
�’HH’�x’RSG’�ébR.dg’�dSGdbH�dbjRb�g4bjH1GzH�J’�RS--Gbx’G�g’R�JbRHLGRbLjR�J’�.Lj.SGG’j.’�’jHG’�g’R�
RHdHbLjR� J’� HGdjRé’GH� J41j’Gêb’� -dG� -Lx-dê’� ’H� g’R� dSHG’R� H’.qjLgLêb’R�� �gg’� dSGdbH�
x1.djbFS’x’jH�Sj�bx-d.H�-LRbHbé�-LSG�g’R�.Lgg’.HbDbH1R�H’GGbHLGbdg’R	�JVR�gLGR�FS’�.’HH’�G1éLGx’�
R’�HGdJSbGdbH�-dG�Sj’�qdSRR’�J’R�G’.’HH’R�-LSG�g’R�.Lgg’.HbDbH1R��l1djxLbjR	�.’HH’�x’RSG’�R’GdbH�
RSR.’-HbBg’�J’�.G1’G�Sj�éG’bj�RS--g1x’jHdbG’�dS(�bjD’RHbRR’x’jHR�JdjR�g’�RHL.,dê’�J41g’.HGb.bH1	�
dS�xLx’jH�xzx’�L«� g’R� -LSDLbGR� -SBgb.R� ’jH’jJ’jH� d..1g1G’G� .’�xLI’j�J’� ég’(bBbgbH1� -LSG�
g4bjH1êGdHbLj�J’�gd�-GLJS.HbLj�J41g’.HGb.bH1�G’jLSD’gdBg’�dS(�G1R’dS(���’�-gSR	� g4’(H’jRbLj�J’�
g4M��c�dS(� bjRHdggdHbLjR�J’� RHL.,dê’�J41g’.HGb.bH1�-LSGGdbH� g1R’G� g’R�-GLJS.H’SGR�J41g’.HGb.bH1��
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�
’po8F95���
�È������

�.p0È0r8o80H�X5��8p5Fo8d5�Xs��0Hr589�p5ropsFosp’Ho�95�F’Xp5�X5�9wLH80H�X5�o’t’o80H�X5r�Èp0Xs8or�nH5pQno8(s5r�5o�
X5�9wn95Fop8F8on��p5J0Ho5	
��0,,8rr80H�5sp0Èn5HH5
����4s8995o�����
��…T�����	�����J8H’9
�ÈÈ�����������0HF9sr80Hr�
X5�9w’d0F’o�QnHnp’9�Tp��T’F854�PkÈsH’p
�Èpnr5Hon5r�95����,’8�����
�X’Hr�9w’JJ’8p5��������
�av�s���mJhLB’AAmPL�
�
�È08Hor��������
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���� �BLGJ’G�gd�FS’RHbLj�JS�RHL.,dê’�J41g’.HGb.bH1�JS�-LbjH�J’�DS’�ébR.dg�.LxxdjJdbH�
J’�R4bjH1G’RR’G�î�gd�ébR.dgbH1�d--gb.dBg’�î�gd�éLbR�î�g4bjRHdggdHbLj�’H�î�g4d.HbDbH1�J’�RHL.,dê’�’gg’

xzx’��s’R� -G1.1J’jHR� J1D’gL--’x’jHR� LjH� -S�xLjHG’G� FS’� g41DLgSHbLj� G1.’jH’� JS� RHL.,dê’�
J41g’.HGb.bH1�G’x’H�’j�FS’RHbLj�g’R�jLGx’R�ébR.dg’R�HGdJbHbLjj’gg’x’jH�dRRL.b1’R�dS�R’.H’SG�J’�
g41g’.HGb.bH1	�.dG�g’�RHL.,dê’�j4’RH�jb�.LjRbJ1G1�.Lxx’�Sj�d.Hbé�J’�-GLJS.HbLj�jb�.Lxx’�Sj�d.Hbé�
J’�.LjRLxxdHbLj�J41g’.HGb.bH1	�.Lxx’�.’gd�1HdbH�gLjêH’x-R�’jDbRdê1�-dG�gd�JL.HGbj’�ébR.dg’��
�

��� �ShLSGJ4qSb	� g’� g1êbRgdH’SG� ’H� g4dJxbjbRHGdHbLj� ébR.dg’� RLjH� .LjéGLjH1R� î� gd�
j1.’RRbH1�J’�G’DLbG�g’SG�bjH’G-G1HdHbLj�J’R�GVêg’R�hSGbJbFS’R�’(bRHdjH’R�’H�J’�g’R�G’jéLG.’G�-LSG�
g’R�dJd-H’G�dS(�jLSD’gg’R�H’.qjLgLêb’R�J’�RHL.,dê’�J41g’.HGb.bH1��
�

���� �b’j�FS’� g’R� bjRHdggdHbLjR�J’� RHL.,dê’�J41g’.HGb.bH1�j’� RLb’jH�-dR�d.HS’gg’x’jH�
RLSxbR’R�î�g4bx-LRbHbLj�éLGédbHdbG’�J’R�’jHG’-GbR’R�J’�G1R’dS(��ç�M��c�'�	�bg�’j�Dd�Jbéé1G’xx’jH�
-LSG� g’R� RHdHbLjR� J’� HGdjRé’GH� J41j’Gêb’� -dG� -Lx-dê’� éLj.HbLjjdjH� ’j� .bG.SbH� é’Gx1��
s4dJxbjbRHGdHbLj�ébR.dg’�hSRHbéb’�.’HH’�bx-LRbHbLj�’j�.LjRbJ1GdjH�FS’�.’R�bjRHdggdHbLjR�G’gVD’jH�
J’� gd� .Lx-LRdjH’� G’gdHbD’� dS(� .’jHGdg’R� J’� -GLJS.HbLj� J41j’Gêb’� 1g’.HGbFS’� J4LGbêbj’�
qIJGdSgbFS’� -LSG� g4M��c�� �’HH’� RbHSdHbLj� .G1’� Sj’� JbR-dGbH1� J’� HGdbH’x’jH� dD’.� g’R� dSHG’R�
H’.qjLgLêb’R�J’�RHL.,dê’�FSb�j’�RLjH�-dR�RLSxbR’R�î�.’HH’�bx-LRbHbLj	�.’�FSb�.Lx-gbFS’�’j.LG’�
JdDdjHdê’� gd� RbHSdHbLj� J’R� èr�i� FSb� G’j.LjHG’jH� J1hî� J’R� -GLBgVx’R� J’� G’jHdBbgbH1�� rGLbR�
RLgSHbLjR�LjH� 1H1�-GL-LR1’R�-LSG� ’j� dHH1jS’G� g’R� ’éé’HR	� ’j�-dGHb.Sgb’G� .’gg’R� éLj.HbLjjdjH� ’j�
.bG.SbH�é’Gx1���dRRSh’HHbG�î�g4M��c�g4’jR’xBg’�J’R�bjRHdggdHbLjR�J’�RHL.,dê’�J41g’.HGb.bH1	�FS’gg’�
FS’�RLbH�gd�H’.qjLgLêb’�SHbgbR1’	�’(.gSG’�JS�.qdx-�J’�g4M��c�g’R�RHdHbLjR�J’�HGdjRé’GH�J41j’Gêb’�
-dG�-Lx-dê’�éLj.HbLjjdjH�’j�.bG.SbH�é’Gx1�LS�-’Gx’HHG’�dS(�.Lgg’.HbDbH1R� H’GGbHLGbdg’R�’H�dS(�
1HdBgbRR’x’jHR�-SBgb.R�J’�.LL-1GdHbLj�bjH’G.LxxSjdg’�J’�J1.bJ’G�-dG�J1gbB1GdHbLj�J4’(Lj1G’G�
g’R�RHdHbLjR�J’�HGdjRé’GH�J41j’Gêb’�-dG�-Lx-dê’�J’�g4M��c���b’j�FS’�gd�J’S(bVx’�L-HbLj�RLbH�’j�
d..LGJ� dD’.� g’R� JbR-LRbHbLjR� g1êdg’R� ’j� DbêS’SG	� gd� HGLbRbVx’� R’xBg’� zHG’� gd� RLgSHbLj� gd� -gSR�
G1dgbRH’�î�’jDbRdê’G	�’S�1êdGJ�dS(�Jbééb.SgH1R�gb1’R�î�gd�ébR.dgbH1�gL.dg’�FS’�G’j.LjHG’jH�g’R�1gSR�
gL.dS(�J’-SbR�gd�RS--G’RRbLj�J’�gd�Hd(’�J4qdBbHdHbLj�’j������
�

���� �hLSHLjR�î�.’gd�FS4bg�d�1H1�LBR’GD1�FS4’j�g4dBR’j.’�J’�JbR-LRbHbLjR�R-1.bébFS’R�
JdjR� gd� JbG’.HbD’� ��������� JS� �LjR’bg� JS� ��� L.HLBG’� ��� G’RHGS.HSGdjH� g’� .dJG’�
.LxxSjdSHdbG’� J’� Hd(dHbLj� J’R� -GLJSbHR� 1j’Gê1HbFS’R� ’H� J’� g41g’.HGb.bH1	� g’R� L-1GdH’SGR� J’�
RHL.,dê’�J41g’.HGb.bH1�LjH�1H1	�’H�g’�RLjH�’j.LG’	�.LjRbJ1G1R�-dG�g’R�ôHdHR�x’xBG’R�.Lxx’�J’R�
SHbgbRdH’SGR�ébjdgR�gLGRFS4bgR�-G1gVD’jH�J’�g41g’.HGb.bH1�JS�G1R’dS�-LSG�.qdGê’G�g’SG�bjRHdggdHbLj�J’�
RHL.,dê’�� �’-’jJdjH	� .’HH’� 1g’.HGb.bH1� j4’RH� -dR� SHbgbR1’� J’� xdjbVG’� J1ébjbHbD’	� .dG� ’gg’� ’RH�
G1bjh’.H1’�JdjR�g’�G1R’dS�d-GVR�gd�-qdR’�J’�RHL.,dê’	�.’�FSb�’jHGdTj’�Sj’�JLSBg’�bx-LRbHbLj�J’�



�
�

g41g’.HGb.bH1� gLGRFS4’gg’� ’RH� -G1g’D1’� -dG� g’� .LjRLxxdH’SG� ébjdg	� .4’RH
î
JbG’� .’gSb� FSb� gd�
.LjRLxx’�’éé’.HbD’x’jH���’HH’�RbHSdHbLj	�FSb�Dd�î�g4’j.LjHG’�J’�gd�JbG’.HbD’���������	�d�Sj�
bx-d.H�j1êdHbé�’H�Rbêjbéb.dHbé�RSG�g’R�bjD’RHbRR’x’jHR�’H�g4SHbgbRdHbLj�JS�RHL.,dê’�’j��SGL-’��iLSG�
dHH1jS’G�g’R�’éé’HR�J’�.’HH’�JLSBg’�bx-LRbHbLj	�J’S(�RLgSHbLjR�LjH�1H1�’jDbRdê1’R��sd�-G’xbVG’�
bx-gbFS’� gd� G1DbRbLj� J’� gd� JbG’.HbD’� ��������� débj� J4’(.gSG’� J’� gd� Hd(dHbLj� gd� éLSGjbHSG’�
J41g’.HGb.bH1� J’RHbj1’� î� .qdGê’G� g’R� bjRHdggdHbLjR� J’� RHL.,dê’�� �b’j� FS’� gd� �LxxbRRbLj�
’SGL-1’jj’�dbH�J1hî�’jêdê1�.’HH’�G1DbRbLj�’H�d--LGH1�J’R�dx1gbLGdHbLjR�JdjR�.’HH’�JbG’.HbLj	�g’R�
.bG.LjRHdj.’R�-LgbHbFS’R�’H�1.LjLxbFS’R�d.HS’gg’R�RLjH�RSR.’-HbBg’R�J’�G’HdGJ’G�g’�-GL.’RRSR�J’�
G1DbRbLj��idGHdjH	�gd�J’S(bVx’�RLgSHbLj�-GL-LR’�J4dhSRH’G�g’�HGdbH’x’jH�ébR.dg�dS�jbD’dS�jdHbLjdg��
sd�RLgSHbLj�gd�-gSR�Rbx-g’�R’GdbH�J’�.LjRbJ1G’G�FS’�g41g’.HGb.bH1�-G1g’D1’�JS�G1R’dS�’j�DS’�J4zHG’�
.LjD’GHb’�’j�Sj’�dSHG’�éLGx’�J41j’Gêb’�j4’RH�-dR�.LjRLxx1’�J’�xdjbVG’�ébjdg’	�1HdjH�JLjj1�
FS4’gg’�-’SH�zHG’�G’RHbHS1’�SgH1Gb’SG’x’jH���’gd�G’Db’jJGdbH�’j�FS’gFS’�RLGH’�î�G’.LjjdTHG’�g’R�
R-1.béb.bH1R� JS� RHL.,dê’� J41g’.HGb.bH1�� �gH’GjdHbD’x’jH	� bg� R’GdbH� HLShLSGR� ’jDbRdê’dBg’�
J4’(Lj1G’G�gd�éLSGjbHSG’�J41g’.HGb.bH1�J’RHbj1’�î�.qdGê’G�g’R�bjRHdggdHbLjR�J’�RHL.,dê’�’j�D’GHS�
J’R�JbR-LRbHbLjR�J’�gd�JbG’.HbD’����������d.HS’gg’x’jH�’j�DbêS’SG��
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���� iLSG�édDLGbR’G�g’�J1D’gL--’x’jH�JS�RHL.,dê’�J41g’.HGb.bH1	�g’R�-LSDLbGR�-SBgb.R�
-’SD’jH�bjH’GD’jbG�RSG�J’S(�éGLjHR��
�

���� s’� -G’xb’G� .LjRbRH’� î� G’jéLG.’G� gd� -dGHb.b-dHbLj� J’R�xLI’jR� J’� RHL.,dê’� dS(�
xdG.q1R�J’�g41g’.HGb.bH1��s’R�G’D’jSR�J’R�L-1GdH’SGR�J’�RHL.,dê’�J1-’jJ’jH�gdGê’x’jH�J’�g’SG�
-dGHb.b-dHbLj� î� .’R� xdG.q1R�� iLSG� édDLGbR’G� ’ééb.d.’x’jH� g’� J1D’gL--’x’jH� JS� RHL.,dê’�
J41g’.HGb.bH1	�bg�’RH�JLj.�.GS.bdg�FS’�g’R�GVêg’R�G1êbRRdjH�g4d..VR�î�.’R�xdG.q1R�RLb’jH�1FSbHdBg’R	�
HGdjR-dG’jH’R�’H�FS4’gg’R�j’�JbR.Gbxbj’jH�-dR�g’R�L-1GdH’SGR�J’�RHL.,dê’�-dG�Gd--LGH�dS(�dSHG’R�
d.H’SGR�JS�xdG.q1���j�Hq1LGb’	�g’R�GVêg’R�L-1GdHbLjj’gg’R�’H�H’.qjbFS’R�1HdBgb’R�-LSG�g’R�xdG.q1R�
J41FSbgbBGdê’	� .LjéLGx1x’jH� dS(� .LJ’R� J’� G1R’dS� ’SGL-1’jR	� RLjH� bjdJd-H1’R� dS� RHL.,dê’�
J41g’.HGb.bH1�� l1djxLbjR	� ’j� -GdHbFS’	� gd� -dGHb.b-dHbLj� J’R� JbR-LRbHbéR� J’� RHL.,dê’� ’RH� J1hî�
dSHLGbR1’	� êGy.’� î� g4dJd-HdHbLj� -GLêG’RRbD’� J’R� GVêg’R� J’R� xdG.q1R� jdHbLjdS(� -dG� g’R�
ê’RHbLjjdbG’R�J’�G1R’dS(���ébj�J’�g’D’G�g’R�J’Gjb’GR�LBRHd.g’R�FSb�-LSGGdb’jH�’j.LG’�’jHGdD’G	�
Bb’j�FS’�J’�xdjbVG’�gbxbH1’	�g4d..VR�JS�RHL.,dê’�î�.’R�xdG.q1R	�bg�J’Db’jH�j1.’RRdbG’�J4d..1g1G’G�
gd�G1DbRbLj�J’R�.LJ’R�J’�G1R’dS�1HdBgbRRdjH�g’R�GVêg’R�J’�-dGHb.b-dHbLj�dS(�xdG.q1R�J41FSbgbBGdê’	�
-LSG� g’R� dgbêj’G� RSG� jLSD’dS(� -Gbj.b-’R� JS�xdG.q1� bjH1Gb’SG� J’� g41g’.HGb.bH1	� FSb� J1RLGxdbR�
’j.LSGdê’jH�gd�-dGHb.b-dHbLj�JS�RHL.,dê’�dS(�xdG.q1R�J’�g41g’.HGb.bH1��k�g4’(.’-HbLj�J’�FS’gFS’R�
1D’jHS’gg’R�.gdGbéb.dHbLjR�j1.’RRdbG’R�-LSG�êdGdjHbG�gd�R1.SGbH1�hSGbJbFS’�J’R�-GLh’HR�J’�RHL.,dê’	�
gd�-dGHb.b-dHbLj�J’R�L-1GdH’SGR�J’�RHL.,dê’�dS(�xdG.q1R�J’�êGLR�J’�g41g’.HGb.bH1�’H�dS�xdG.q1�J’�
gd�.d-d.bH1�G’RH’	�JdjR�g4’jR’xBg’	�dJd-H1’��
�

���� s’�R’.LjJ�.LjRbRH’�î�xLBbgbR’G� g’R�LSHbgR� ébR.dS(�-LSG�’j.LSGdê’G� g’� RHL.,dê’�
J41g’.HGb.bH1��mj’�-G’xbVG’�Jbééb.SgH1�î�gdFS’gg’�éLjH�éd.’�g’R�L-1GdH’SGR�J’�RHL.,dê’�.Lj.’Gj’�gd�
JLSBg’� bx-LRbHbLj� J’� g41g’.HGb.bH1� RHL.,1’�� eSRFS4î� -G1R’jH	� g’R� L-1GdH’SGR� J’� RHL.,dê’� RLjH�
.LjRbJ1G1R	�JdjR�gd�-gS-dGH�J’R�ôHdHR�x’xBG’R	�JLjH�gd��Gdj.’	�.Lxx’�J’R�SHbgbRdH’SGR�ébjdgR	�
gLGRFS4bgR�-G1gVD’jH�J’�g41g’.HGb.bH1�JS�G1R’dS�-LSG�.qdGê’G�g’SG�bjRHdggdHbLj�J’�RHL.,dê’���’gd�
’jHGdTj’�Sj’�JLSBg’�bx-LRbHbLj�J’�g41g’.HGb.bH1�gLGRFS’�g’�.LjRLxxdH’SG�ébjdg��p�M��g4SRdê’G�’j�
dDdg� J’� gd� .qdTj’�� gd� -G1gVD’� -LSG� Sj’� SHbgbRdHbLj� ’éé’.HbD’�� �’HH’� RbHSdHbLj	� .LjHGdbG’� î�
g41.LjLxb’�J’�gd�JbG’.HbD’����������JS��LjR’bg�JS����L.HLBG’����G’RHGS.HSGdjH�g’�.dJG’�
.LxxSjdSHdbG’�J’�Hd(dHbLj�J’R�-GLJSbHR�1j’Gê1HbFS’R�’H�J’�g41g’.HGb.bH1	�d�Sj�bx-d.H�j1êdHbé�’H�
Rbêjbéb.dHbé�RSG�g’R�bjD’RHbRR’x’jHR�’H�g4SHbgbRdHbLj�JS�RHL.,dê’�’j��SGL-’��iLSG�x’HHG’�ébj�î�.’HH’�
RbHSdHbLj�ébR.dg’�J1édDLGdBg’	�gd��LxxbRRbLj�’SGL-1’jj’�’jDbRdê’	�JdjR�g’�.dJG’�J’�gd�G1DbRbLj�
J’� gd� JbG’.HbD’� ��������	� J’� .LjRbJ1G’G� g’R� L-1GdH’SGR� J’� RHL.,dê’� .Lxx’� J’R�
ç�G’JbRHGbBSH’SGR�'� dS� R’jR� J’� gd� -G1R’jH’� JbG’.HbD’	� 1gbxbjdjH� dbjRb� HLSH’� JLSBg’� bx-LRbHbLj��
�’-’jJdjH	�.’HH’�-GL-LRbHbLj�J’x’SG’�éd.SgHdHbD’�-LSG�g’R�ôHdHR�x’xBG’R�’H�j4’RH�’j�dS.Sj�.dR�
.LjHGdbêjdjH’��idG�dbgg’SGR	�g’R�HGdDdS(�-dGg’x’jHdbG’R�RLjH�d.HS’gg’x’jH�î�g4dGGzH�’j�GdbRLj�JS�
.LjH’(H’�-LgbHbFS’�’H�1.LjLxbFS’	�.’�FSb�’jHGdD’�HLSH’�-’GR-’.HbD’�J41DLgSHbLj�î�.LSGH�H’Gx’��



��

iLSG�RSGxLjH’G�.’�-GLBgVx’	�bg�jLSR�d�R’xBg1�-’GHbj’jH�J4’(Lj1G’G�gd�éLSGjbHSG’�J41g’.HGb.bH1�
J’RHbj1’�î�.qdGê’G�g’R�bjRHdggdHbLjR�J’�RHL.,dê’�LS	�-gSR�Rbx-g’x’jH	�J4’j.LSGdê’G�g’R�-LSDLbGR�
-SBgb.R� î� G’.LjjdTHG’� -g’bj’x’jH� g’R� .dGd.H1GbRHbFS’R� JS� RHL.,dê’� J41g’.HGb.bH1��mj’� R’.LjJ’�
Jbééb.SgH1	�R-1.bébFS’�î�gd��Gdj.’	�.Lj.’Gj’�g4dRRSh’HHbRR’x’jH�J’R�RHdHbLjR�J’�HGdjRé’GH�J41j’Gêb’�
-dG�-Lx-dê’�ç�-SG’R�'�î�g4M��c���’HH’�bj1êdgbH1�J’�HGdbH’x’jH�.G1’�Sj’�JbR.GbxbjdHbLj�bjhSRH’�
’jD’GR�.’R�bjRHdggdHbLjR	�-SbRFS’�g’R�dSHG’R�H’.qjLgLêb’R�J’�RHL.,dê’�j4I�RLjH�-dR�dRRSh’HHb’R��Mg�
-LSGGdbH� dgLGR� zHG’� ’jDbRdê1�J’�x’HHG’� ébj� î� .’HH’� RbHSdHbLj	� ’j�-’Gx’HHdjH	� -dG� ’(’x-g’	� dS(�
.Lgg’.HbDbH1R� H’GGbHLGbdg’R� ’H� dS(� 1HdBgbRR’x’jHR� -SBgb.R� J’� .LL-1GdHbLj� bjH’G.LxxSjdg’� J’�
J1.bJ’G	�-dG�J1gbB1GdHbLj	�J4’(Lj1G’G�g’R�RHdHbLjR�J’�HGdjRé’GH�J41j’Gêb’�-dG�-Lx-dê’�J’�g4M��c��
�

�	� �’R�x’RSG’R	�.Lx-g1H1’R�-dG�Sj�RLSHb’j�-LgbHbFS’�’H�1D’jHS’gg’x’jH�ébjdj.b’G	�
-LSGGdb’jH�dbjRb�.LjHGbBS’G�î�G’jéLG.’G�g’�J1D’gL--’x’jH�JS�RHL.,dê’�J41g’.HGb.bH1�’j��Gdj.’�’H�
’j��SGL-’��
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�
� sd�DLgLjH1�J4bjH1êG’G�g’�RHL.,dê’�J41g’.HGb.bH1�JdjR�gd�-LgbHbFS’�1j’Gê1HbFS’�j’�
R4’RH� G1’gg’x’jH� .Lj.G1HbR1’�FS4dS� g’jJ’xdbj�J’� gd� RbêjdHSG’�J’� g4�..LGJ�J’�idGbR� J’������
�LjR.b’jH’�FS’�gd�HGdjRbHbLj�1j’Gê1HbFS’�j1.’RRbH’GdbH�bj1DbHdBg’x’jH�J’R�xLI’jR�J’�RHL.,dê’�
J41g’.HGb.bH1	�gd��LxxbRRbLj�’SGL-1’jj’�d�’jHG’-GbR�J4bjH1êG’G�.’�xLI’j�J’�ég’(bBbgbH1�JdjR�g’�
FSdHGbVx’� ç�-dFS’H�'� 1j’Gêb’	� g’FS’g� dDdbH� -LSG� dxBbHbLj� J’� ç�OyNFMDpN� yT� ONMRpMN� NyDS�
RbDBpyl�ByDw�lM�BbRypDM�BMw�-DMNSpMw�NMDbTFMlyslMw �'	�’j�dgbêj’x’jH�dD’.�g’R�LBh’.HbéR�J’�
g4�..LGJ� J’� idGbR�� �’HH’� -GbR’� ’j� .Lx-H’� R4’RH� xdH1GbdgbR1’� -dG� g4bjHGLJS.HbLj� J’� -gSRb’SGR�
JbR-LRbHbLjR�î�g41êdGJ�JS�RHL.,dê’�JdjR�g’R�Jbéé1G’jHR�H’(H’R�JS�FSdHGbVx’�ç�-dFS’H�'�1j’Gêb’	�
dHH’RHdjH�-g’bj’x’jH�g4bx-LGHdj.’�JS�RHL.,dê’�J41g’.HGb.bH1��s’R�.Lj.’-HR�J’�RHL.,dê’�J41j’Gêb’�
dbjRb�FS’�g’R�jLHbLjR�êGdDbHdHbLjj’gg’R�LjH�1H1�J1ébjbR�’H� g’�RHL.,dê’�d�1H1�bjH1êG1�J’�xdjbVG’�
’(qdSRHbD’�JdjR�g’R�GVêg’R�G1êbRRdjH�g’�xdG.q1�bjH1Gb’SG�J’�g41g’.HGb.bH1��rLSR�.’R�1g1x’jHR�LjH�
-dG�gd�RSbH’�1H1�-GLêG’RRbD’x’jH�HGdjR-LR1R�’j�JGLbH�bjH’Gj’���

�
��� Mg� ’RH� .’-’jJdjH� Jbééb.bg’� J’� -G1H’jJG’� FS’� g’� .dJG’� hSGbJbFS’� d.HS’g� RLbH�

-g’bj’x’jH�dJd-H1�dS�BLj�J1D’gL--’x’jH�JS�RHL.,dê’�J41g’.HGb.bH1�’j��SGL-’�’H�’j��Gdj.’���j�
J1-bH�J’R�dDdj.1’R�g1êbRgdHbD’R�’H�G1êg’x’jHdbG’R�’j�.’�R’jR	�-gSRb’SGR�JbR-LRbHbLjR	�-Gbj.b-’R�’H�
GVêg’R�RLjH	�’j�HLSH�LS�-dGHb’	�bjdJd-H1R�dS(�R-1.béb.bH1R�JS�RHL.,dê’�J41g’.HGb.bH1��s’R�J1ébR�j’�
RLjH� -dR� xbj.’R	� dD’.� -LSG� -G’xb’G� J4’jHG’� ’S(	� .’gSb� J4bjH1êG’G� JdjR� Sj’� GVêg’x’jHdHbLj�
.LjUS’�dSHLSG�J’�gd�-GLJS.HbLj	�J’�gd�.LjRLxxdHbLj�’H�J’R�G1R’dS(	�Sj’�H’.qjLgLêb’�FSb	�Bb’j�
FS4’gg’�R4I�d--dG’jH’	�j4’RH�jb�Sj�d.Hbé�J’�-GLJS.HbLj	�jb�Sj�d.Hbé�J’�.LjRLxxdHbLj�J41g’.HGb.bH1��

�
��� �’HH’�1HSJ’�dDdbH�-LSG�LBh’.Hbé�J’�-G1R’jH’G�’H�1DdgS’G�g’�.dJG’�hSGbJbFS’�’(bRHdjH�

d--gb.dBg’� dS� RHL.,dê’� J41g’.HGb.bH1� ’H� J4dDdj.’G� J’R� -GL-LRbHbLjR� J4dx1gbLGdHbLj� -LSG�
’j.LSGdê’G� g’� J1D’gL--’x’jH� J’� .’HH’� H’.qjLgLêb’�� s’R� -GL.qdbjR� J1D’gL--’x’jHR� R’�
.LjRd.G’GLjH�î�Gd--’g’G�hSRH’x’jH�g’R�RLgSHbLjR�FSb�LjH�1H1�’jDbRdê1’R���

�
�� �S�.LSGR�J’�jLHG’� G’.q’G.q’	�jLSR�dDLjR� bJ’jHbéb1� g4bx-LGHdj.’�J’�.gdGbéb’G� g’�

.Lj.’-H� JS� RHL.,dê’� J41g’.HGb.bH1�� s4bJ’jHbéb.dHbLj� J4Sj� .Lj.’-H� ’RH� éLjJdx’jHdg’	� jLj�
R’Sg’x’jH�-LSG�R’�RdbRbG�J’R�.LjHLSGR�J’�g4LBh’H�1HSJb1	�xdbR�dSRRb�-LSG�’j�RdbRbG�g’R�R-1.béb.bH1R	�
débj�J’�êdGdjHbG�Sj’�bjH1êGdHbLj�hSGbJbFS’�hSRH’��s’�xdjFS’�J’�.gdGH1�î�.’�RSh’H�bj.bH’�î�-G1.bR’G�
gd� RHGS.HSG’� ’H� g’� R’jR� J’� gd� J1ébjbHbLj� JS� ç�RHL.,dê’� J41j’Gêb’�'� ébêSGdjH� î� g4dGHb.g’� �� J’� gd�
JbG’.HbD’� �������	� FSb� RSR.bH’� dShLSGJ4qSb� Jbéé1G’jH’R� bjH’G-G1HdHbLjR�� s4bJ’jHbéb.dHbLj� JS�
RHL.,dê’� J41g’.HGb.bH1� -LSGGdbH� 1êdg’x’jH� zHG’� dx1gbLG1’� ’j� qdGxLjbRdjH� g’R� H’Gx’R� FSb� R4I�
G1éVG’jH�’H�’j�JbRHbjêSdjH�-gSR�j’HH’x’jH�g’�ç�RHL.,dê’�J41j’Gêb’�'�JS�ç�RHL.,dê’�J41g’.HGb.bH1�'��
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Mg�d�-dG�dbgg’SGR�1H1�-GL-LR1�J’�J1ébjbG�g4L-1GdH’SG�J’�RHL.,dê’�J41g’.HGb.bH1�FSb	�hSRFS4î�-G1R’jH	�
j4d�-dR�’j.LG’�édbH�g4LBh’H�J4Sj’�J1ébjbHbLj�hSGbJbFS’��
�

��� �4Sj�-LbjH�J’�DS’�-gSR�-GdêxdHbFS’	�g’R�J1ébR�dS(FS’gR�g’�RHL.,dê’�’RH�.LjéGLjH1�
RLjH�-Gbj.b-dg’x’jH�dRRL.b1R�î�RLj�bjH1êGdHbLj�dS(�G1R’dS(��

�S�1êdGJ�î�g’SG�éLj.HbLjj’x’jH	�g’R�bjRHdggdHbLjR�J’�RHL.,dê’�RLjH�-’GUS’R	�JS�-LbjH�J’�
DS’�JS� G1R’dS	� .Lxx’�J’R� bjRHdggdHbLjR�J’�-GLJS.HbLj�LS�J’R� RbH’R� J’� .LjRLxxdHbLj	� R’gLj�
FS4’gg’R� bjh’.H’jH� LS� RLSHbG’jH� J’� g41g’.HGb.bH1� D’GR� LS� J’-SbR� g’� G1R’dS�� �’HH’� JSdgbH1� -’SH�
’jHGdTj’G� J’R� Jbééb.SgH1R� dJxbjbRHGdHbD’R� ’H� ébjdj.bVG’R� -LSG� g’R� L-1GdH’SGR� J’� RHL.,dê’	� .’R�
J’Gjb’GR�1HdjH�dx’j1R�-dG�’(’x-g’�î�G’R-’.H’G�g’R�-GL.1JSG’R�J’�Gd..LGJ’x’jH�d--gb.dBg’R�dS(�
bjRHdggdHbLjR�J’�-GLJS.HbLj�’H�dS(�RbH’R�J’�.LjRLxxdHbLj���’�éLj.HbLjj’x’jH�BbJbG’.HbLjj’g�g’R�
.LjJSbH� 1êdg’x’jH� î� R4d.FSbHH’G� J’R� G’J’Ddj.’R� J’� G1R’dS� dRRL.b1’R� î� .’R� J’S(� .dH1êLGb’R�
J4bjRHdggdHbLjR�gLGRFS4bgR�bjh’.H’jH�’H�RLSHbG’jH�J’�g41g’.HGb.bH1��iLSG�’j�gbxbH’G�g’R�’éé’HR	�-gSRb’SGR�
x’RSG’R�LjH�-S�zHG’�dDdj.1’R�JdjR�jLHG’�1HSJ’��iLSG�éd.bgbH’G�g4bjH1êGdHbLj�J’R�bjRHdggdHbLjR�JdjR�
g’R�G1R’dS(	�jLSR�G’.LxxdjJLjR�dbjRb�J4dJd-H’G�g’�.dJG’�hSGbJbFS’�d--gb.dBg’�dS(�-GL.1JSG’R�
J’�Gd..LGJ’x’jH�’j�x’HHdjH�î�hLSG�g’R�’(bê’j.’R�’SGL-1’jj’R�-G1DS’R�JdjR�g’R�Jbéé1G’jHR�.LJ’R�
J’�G1R’dS�1gdBLG1R�-dG�gd��LxxbRRbLj�’SGL-1’jj’���djR�.’�JGLbH
ébg	�jLSR�G’.LxxdjJLjR�J’�
.LxBg’G�g’�DbJ’�hSGbJbFS’�JdjR�g’�.LJ’�J’�g41j’Gêb’�’j�bj.gSdjH�’(-gb.bH’x’jH�g’R�-GL.1JSG’R�J’�
Gd..LGJ’x’jH� J’R� xLI’jR� J’� RHL.,dê’� J41g’.HGb.bH1�� iLSG� édDLGbR’G� g’� J1D’gL--’x’jH� J’R�
bjRHdggdHbLjR�qIBGbJ’R	�bg�d�1êdg’x’jH�1H1�FS’RHbLj�J4bjDbH’G�g’R�-LSDLbGR�-SBgb.R�î�’jDbRdê’G�Sj’�
J1GLêdHbLj�R-1.bébFS’�-LSG�g’�Gd..LGJ’x’jH�bjJbG’.H�J’R�bjRHdggdHbLjR�J’�RHL.,dê’�dS(�G1R’dS(	�
Sj’�-GdHbFS’�J1hî�dSHLGbR1’�-LSG�g’R�bjéGdRHGS.HSG’R�J’�G’.qdGê’�J’�D1qb.Sg’R�1g’.HGbFS’R��lLHG’�
djdgIR’� R4’RH� -dG� dbgg’SGR� dHHd.q1’� î� G’x’HHG’� ’j� FS’RHbLj� gd� HdGbéb.dHbLj� J’R� G1R’dS(� -SBgb.R�
J41g’.HGb.bH1�FSb�d.HS’gg’x’jH�-1jdgbR’� g’R�L-1GdH’SGR�J’�RHL.,dê’�FSb�R4d.FSbHH’jH	�dS-GVR�JS�
ê’RHbLjjdbG’�J’�G1R’dS�.Lj.’Gj1	�J’R�G’J’Ddj.’R�dS�HbHG’�JS�RLSHbGdê’�’H�J’�g4bjh’.HbLj���’HH’�
RbHSdHbLj	�FSb�.G1’�Sj’�ç�JLSBg’�.qdGê’�'�	�déé’.H’�g’�xLJVg’�1.LjLxbFS’�J’�.’GHdbjR�-GLh’HR��k�
gd�gSxbVG’�J’�jLHG’�G’.q’G.q’	�jLSR�dDLjR�-S�J1xLjHG’G�FS4bg�1HdbH�-LRRbBg’�J’�.G1’G�Sj�HdGbé�wTp�
SMDMNpw�dS�RHL.,dê’�J41g’.HGb.bH1���

s4bjH1êGdHbLj�JS�RHL.,dê’�J41g’.HGb.bH1�JdjR�g’R�G1R’dS(�-G1R’jH’�dSRRb�J’R�J1ébR�-LSG�g’R�
ê’RHbLjjdbG’R� J’� G1R’dS(�� �’R� J’Gjb’GR� JLbD’jH� ’j� ’éé’H� R4dRRSG’G� FS’� g’R� bjRHdggdHbLjR� J’�
RHL.,dê’�RLjH�JbR-LjbBg’R�-LSG�G1-LjJG’�î�g’SGR�B’RLbjR�’H�FS’�g4SHbgbRdHbLj�FS4bgR�’j�éLjH�j’�
ê1jVG’�-dR�J’R�-’GHSGBdHbLjR�RSG�g’�G1R’dS��k�g4dSj’�J4Sj�J1D’gL--’x’jH�bx-LGHdjH�J’�jLSD’gg’R�
.d-d.bH1R�J’� RHL.,dê’	� gd� G1DbRbLj�J’� gd� GVêg’x’jHdHbLj�d--gb.dBg’	�FSb� ’(.gSH� dShLSGJ4qSb� g’�
RHL.,dê’�J41g’.HGb.bH1	�J’Db’jH�j1.’RRdbG’��sd�.gdGbéb.dHbLj�JS�Gùg’�J’R�ê’RHbLjjdbG’R�J’�G1R’dS(�
JdjR�g4SHbgbRdHbLj�G1êSgbVG’�’H�J1GLêdHLbG’�J’R�bjRHdggdHbLjR�J’�RHL.,dê’�J41g’.HGb.bH1�’RH�dSRRb�Sj�
-G1G’FSbR�-LSG�gd�BLjj’�bjH1êGdHbLj�JS�RHL.,dê’�JdjR�g’R�G1R’dS(��

�
��� èb�g4bJ’jHbéb.dHbLj�JS�RHL.,dê’�J41g’.HGb.bH1�’H�RLj�bjH1êGdHbLj�dS�G1R’dS�RLjH�J’R�

.LjJbHbLjR�wpDM�xTy�DbD�î�g4bjH1êGdHbLj�JS�RHL.,dê’�J41g’.HGb.bH1�JdjR�g’�RIRHVx’�1g’.HGbFS’	�bg�
’j�Dd�J’�xzx’�-LSG�Rd�-GbR’�’j�.LjRbJ1GdHbLj�JdjR�gd�-LgbHbFS’�1j’Gê1HbFS’��igSRb’SGR�x’RSG’R�
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LjH�-S�zHG’�’jDbRdê1’R�-LSG�G’jéLG.’G�g’�RLSHb’j�dS�RHL.,dê’�J41g’.HGb.bH1��Mg�d�dbjRb�1H1�RSêê1G1�
J’�xLJbéb’G�g’R�JbR-LRbHbLjR�J’�g4dGHb.g’�s���
��JS�.LJ’�J’�g41j’Gêb’�-LSG�FS4’gg’R�-SbRR’jH�
édbG’� ’(-gb.bH’x’jH� G1é1G’j.’� dS� ç� RHL.,dê’� J41g’.HGb.bH1� '	� ’H� J’� xdjbVG’� .Lx-g1x’jHdbG’	�
J4LSDGbG�g’�.qdx-�J’�gd�gLb�J’�-GLêGdxxdHbLj�-G1DS’�î�g4dGHb.g’�s���
����JS�.LJ’�J’�g41j’Gêb’�
î�g4’jR’xBg’�J’R�H’.qjLgLêb’R�J’�RHL.,dê’���’�H’gR�LBh’.HbéR�-’Gx’HH’jH�dSRRb�J’�hSRHbéb’G�gd�xbR’�
’j�-gd.’�J4LBh’.HbéR�.qbééG1R�J’�.d-d.bH1R�J’�RHL.,dê’�J41g’.HGb.bH1���’�H’gR�LBh’.HbéR�-LSGGdb’jH�
dbjRb�zHG’�bjR.GbHR�î�g4dGHb.g’�s���
��JS�.LJ’�J’�g41j’Gêb’	�JdjR�gd�gLb�J’�-GLêGdxxdHbLj�-G1.bH1’	�
dbjRb� FS’� JdjR� gd� -GL.qdbj’� -GLêGdxxdHbLj� -gSGbdjjS’gg’� J’� g41j’Gêb’� -G1DS’� dS� .LSGR� J’�
g4djj1’������

�ébj�J4dHH’bjJG’�.’R�LBh’.HbéR	�bg�’RH�’RR’jHb’g�J’�éLSGjbG�Sj�RLSHb’j�dJd-H1�-LSG�’j.LSGdê’G�
g’R�L-1GdH’SGR�1.LjLxbFS’R�î�bjD’RHbG�JdjR�J’R�bjéGdRHGS.HSG’R�J’�RHL.,dê’	�.’�FSb�-’Gx’HHGd�J’�
G1-LjJG’�’ééb.d.’x’jH�dS(�LBh’.HbéR�éb(1R�-dG�gd�-LgbHbFS’�1j’Gê1HbFS’��s’R�G1RSgHdHR�J’�jLHG’�
G’.q’G.q’�xLjHG’jH� gd�j1.’RRbH1�J’�.LjRLgbJ’G� g4d--’g�J4LééG’R�J’RHbj1�dS�J1D’gL--’x’jH�JS�
RHL.,dê’�J41g’.HGb.bH1�’j�x1HGL-Lg’��mj’�DLb’�î�’(-gLG’G�R’GdbH�J4dx1gbLG’G�g’�Gùg’�J’�gd��c��
JdjR�g’�-GL.’RRSR�’H�J’�-G1.bR’G�JdDdjHdê’�g’�.qdx-�J4d--gb.dHbLj�J’�.’�JbR-LRbHbé�J’�RLSHb’j��
s41DLgSHbLj�JS�.dJG’�G1êbRRdjH�g’R�êdGdjHb’R�J4LGbêbj’�-LSGGdbH�1êdg’x’jH�zHG’�’jDbRdê1’�débj�J’�
-GLxLSDLbG�g4SHbgbRdHbLj�JS�RHL.,dê’�J41g’.HGb.bH1���jébj	�g41HSJ’�d�-G1.LjbR1�gd�xbR’�’j�-gd.’�
J4Sj�JbR-LRbHbé�J’� RLSHb’j�DbRdjH�î�’j.LSGdê’G� g4d.FSbRbHbLj�J’�JbR-LRbHbéR�J’� RHL.,dê’�JbééSR�
-LSG�g’R�-GL-Gb1HdbG’R�J’�-djj’dS(�RLgdbG’R�’jêdê1R�JdjR�g4dSHL.LjRLxxdHbLj���’�JbR-LRbHbé�J’�
RLSHb’j�-LSGGdbH�R’�HGdJSbG’�-dG�g4L.HGLb�J4Sj’�-Gbx’�î�g4bjD’RHbRR’x’jH���

�’R� -GL-LRbHbLjR� .LjHGbBS’Gdb’jH� î� RHbxSg’G� gd� ébgbVG’� JS� RHL.,dê’� J41g’.HGb.bH1	� FSb� ’RH�
d.HS’gg’x’jH�.LjéGLjH1�î�J’R�B’RLbjR� bx-LGHdjHR�’j�.d-bHdS(	�J’R� HdS(�J4bjH1GzH�1g’D1R	�dbjRb�
FS4î�Sj’�dSêx’jHdHbLj�J’R�.L»HR�J’R�xdH1GbdS(�JS’�î�g4bjégdHbLj��

�
��� �’-’jJdjH	�dDdjH�J’�x’HHG’�’j�3SDG’�J’R�x’RSG’R�J’�RLSHb’j	�FSb�-’SD’jH�dDLbG�

Sj�.L»H�bx-LGHdjH�-LSG�gd�.Lgg’.HbDbH1	�jLSR�’RHbxLjR�FS4bg�’RH�’RR’jHb’g�J4dRRSG’G�Sj’�bjH1êGdHbLj�
’ééb.d.’�JS�RHL.,dê’�J41g’.HGb.bH1�JdjR�g’R�xdG.q1R�J’�g41g’.HGb.bH1	�J4L«�-GLDb’jj’jH�g’R�G’D’jSR�
J’R�L-1GdH’SGR�J’�RHL.,dê’��

è4dêbRRdjH�J’�gd�-dGHb.b-dHbLj�JS�RHL.,dê’�J41g’.HGb.bH1�dS(�xdG.q1R�J’�êGLR	�g41HSJ’�d�xbR�
’j�gSxbVG’�gd�j1.’RRbH1�J’�JbRHbjêS’G�g4d.qdH�J41g’.HGb.bH1�’j�DS’�J’�gd�G’D’jH’�d-GVR�Sj’�-1GbLJ’�
J’�RHL.,dê’�J’�g4d.qdH�-LSG�G’D’jH’	�H’g�FS’�J1ébjb�î�g4dGHb.g’�s�����
��JS�.LJ’�J’�g41j’Gêb’��k�
.’gd	�g41HSJ’�d�J1xLjHG1�gd�j1.’RRbH1�J’�.gdGbéb’G�gd�G1êg’x’jHdHbLj�-GSJ’jHb’gg’�JS�R’.H’SG�J’�
g41j’Gêb’��k�.’H�1êdGJ	�J’R�JbG’.HbD’R�-gSR�-G1.bR’R�RSG�gd�-GbR’�’j�.Lx-H’�JS�RHL.,dê’�JdjR�g’�
GVêg’x’jH�jÉ����������-LSGGdb’jH�zHG’�1gdBLG1’R�-dG� g4���c��Mg�R’GdbH�1êdg’x’jH� hSJb.b’S(�
J4’jDbRdê’G� Sj’� jLSD’gg’� G1Jd.HbLj� JS� GVêg’x’jH� J4’(1.SHbLj� jÉ� ��������� ’j� GdbRLj� J’�
g4bj.’GHbHSJ’�FSdjH�î�RLj�d--gb.dHbLj�dS�RHL.,dê’�J41g’.HGb.bH1���
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https://ec.europa.eu/energy/maps/pci_fiches/PciFiche_3.24.pdf
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https://ec.europa.eu/energy/maps/pci_fiches/PciFiche_2.30.pdf
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https://ec.europa.eu/energy/maps/pci_fiches/PciFiche_2.28.5.pdf
https://ec.europa.eu/energy/maps/pci_fiches/PciFiche_2.28.5.pdf
https://ec.europa.eu/energy/maps/pci_fiches/PciFiche_2.28.2.pdf
https://ec.europa.eu/energy/maps/pci_fiches/PciFiche_2.28.2.pdf
https://ec.europa.eu/energy/maps/pci_fiches/PciFiche_2.28.2.pdf
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https://librairie.ademe.fr/mobilite-et-transport/6202-i-reve-ilots-de-recharge-pour-vehicule-electrique-utilisant-les-enr-et-un-stockage-pilote.html
https://librairie.ademe.fr/mobilite-et-transport/6202-i-reve-ilots-de-recharge-pour-vehicule-electrique-utilisant-les-enr-et-un-stockage-pilote.html
https://librairie.ademe.fr/mobilite-et-transport/6202-i-reve-ilots-de-recharge-pour-vehicule-electrique-utilisant-les-enr-et-un-stockage-pilote.html
https://librairie.ademe.fr/energies-renouvelables-reseaux-et-stockage/4070-hit-battery.html
https://librairie.ademe.fr/energies-renouvelables-reseaux-et-stockage/4070-hit-battery.html
https://librairie.ademe.fr/recherche-et-innovation/620-ercteel.html
https://librairie.ademe.fr/recherche-et-innovation/620-ercteel.html
https://librairie.ademe.fr/mobilite-et-transport/5277-sbhbt.html
https://librairie.ademe.fr/mobilite-et-transport/5277-sbhbt.html
https://librairie.ademe.fr/recherche-et-innovation/1279-powerbat.html
https://librairie.ademe.fr/recherche-et-innovation/1279-powerbat.html
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ABSTRACT 

 

For the International Energy Agency, flexibility is becoming "the cornerstone of electricity security". Electricity storage is one of 
the means of flexibility essential to achieve the energy transition objectives that France and the European Union have set 
themselves. By shifting electricity generation over time, electricity storage improves grid management, increases security of 
electricity supply, optimizes renewable energy production, and reduces electricity prices. In general, it contributes to the 
diversification of flexibilities, which is necessary due to the intermittency, variability and decentralised nature of renewable 
electricity generation. Until 2019, there was no specific legal framework governing the electricity storage business. For 
convenience, EU Member States considered storage operators as both producers and final consumers of electricity, which led 
to legal difficulties and additional costs, thus hampering the development of electricity storage. However, energy policy choices, 
focused mainly on the development of intermittent renewable electricity generation, have led to a renewed interest in storage. 
As of 2019, the EU legislator laid the foundations for a legal framework for the storage activity. Despite this, significant gaps in 
the evolution of the legislation concerning storage continue to be noted. The aim of this thesis is to identify these difficulties and 
to propose a legal framework adapted to the development of electricity storage through legal, regulatory and doctrinal initiatives. 
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RÉSUMÉ 

 

Pour l’Agence internationale de l’énergie, la flexibilité est en passe de devenir « la pierre angulaire de la sécurité électrique ». 
Le stockage d’électricité est un des moyens de flexibilité indispensable pour atteindre les objectifs de transition énergétique que 
la France et l’Union européenne se sont fixés. En décalant la production d’électricité dans le temps, le stockage permet 
d’améliorer la gestion des réseaux, d’accroître la sécurité de l’approvisionnement en électricité, d’optimiser la production 
d’électricité renouvelable et de réduire les prix de l’électricité. Il contribue de manière générale à la diversification des moyens 
de flexibilité, nécessaire en raison de l’intermittence, de la variabilité et de la nature décentralisée de la production d’électricité 
renouvelable. Jusqu’en 2019, il n’existait pas de cadre juridique spécifique régissant l’activité de stockage d’électricité. Par 
commodité, les États membres de l’Union européenne considéraient les opérateurs de stockage à la fois comme des 
producteurs et des consommateurs finals d’électricité, ce qui entraînait des difficultés juridiques et des coûts supplémentaires, 
entravant ainsi le développement du stockage d’électricité. Toutefois, les choix politiques en matière d’énergie, axés 
principalement sur le développement de la production d’électricité renouvelable, ont suscité un regain d’intérêt pour le stockage. 
À partir de 2019, le législateur de l’Union a jeté les bases d’un cadre juridique pour l’activité de stockage d’électricité. Malgré 
cela, des lacunes significatives dans l’évolution de la législation concernant le stockage continuent d’être constatées. Cette 
thèse a pour objectif d’identifier ces difficultés et de proposer un cadre juridique adapté au développement du stockage 
d’électricité grâce à des initiatives légales, réglementaires et doctrinales. 
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