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&SHFFKLHWWRe.LHSLORJDWLYRefRWWReXQLFRe
àULEXQDOHeZUGLQDULRe1Le/RJJLDe

àHU]De&H]LRQHe9LYLOHe
–URZH°XUOo°^o
’^TX^°O]^RQHo
b^X°^]^OOHe

–URZH°XUOo°^o’^TX^°O]^RQHob^X°^]^OOHoQ.ot03020te

–OUWHe
o

o
o

-^SRORB^Oo°HOo
ùHQHe

:PPRù^O^oZRQo°HVW^QO]^RQHoP^VWO&oZRPPHUZ^OOHGoUHV^°HQ]^OOHoHo°HSRV^W^oo

èRPPOU^Oo
7HVZU^]^RQHe

6RPSOHVVRo ^PPRù^O^OUHo OYHQWHo Z^UZOo TXOUOQW¶OQQ^o V^WOo ^Qo ]RQOo HVWHUQOo
OOO¶Où^WOWRo°^o6HU^BQROOo LTbqGoZRQoOZZHVVRoOOO¶OUHOoZRUW^O^YOo UHZ^QWOWOo°OoY^Oo
-HOQRo

6RPXQHo°^o
Qù^ZO]^RQHe

h^Oo-HOQRoQ.oCo±oZRQWUO°OoèZOUOWRQHo±o6HU^BQROOoLTbqo

6RQW^Q^Go
HVWHQV^RQHoHo°OW^o
ZOWOVWOO^e

9Z.0Ge ³2´Le ³1´e He ³5´o ^°HQW^W^ZOW^o OOo 6OWOVWRo TOùùU^ZOW^o °HOo ZRPXQHo °^o
6HU^BQROOo OOo WRBO^Ro 0RgGo SOUW^ZHOOOo /0RGo VXùo CGo ZOWHBRU^Oo73fGo8HQ°^WOo HXURo
p.ptRGC2So
o

9RUSRe2e
6RVW^WX^WRo°Oo°XHoS^OQ^oWXRU^oWHUUOGoROWUHoOOoOOVWU^ZRoVROOUHoZRQoOQQHVV^oYROXP^o
WHZQ^Z^Go°^oZX^o^OoS^OQRoWHUUOoHo^OoSU^PRoS^OQRGo°HVW^QOW^o^QoSOUWHoO°oHVSRV^]^RQHo
ZRPPHUZ^OOHoH°o^QoSOUWHoO°oXWW^Z^GoZRQoUHOOW^Y^oORZOO^o°^oVHUY^]^RSo

e
9RUSRe1e

6RVW^WX^WRo°OoXQoVRORoS^OQRoWXRU^oWHUUOGo°HVW^QOWRoO°oHVSRV^]^RQHoZRPPHUZ^OOHSo
e

9RUSRe5e
6RSHUWXUOo^QoOOP^HUOo]^QZOWOoVXoWUOY^oWXùROOU^o^QoWHUURoUHWW^o°OoPXU^oSHU^PHWUOO^o
^QoWXWRGo°HVW^QOWOoOo°HSRV^WRo
e

0LDQRe0ULPReGHOe9RUSRefHWWHUDe³2´e
’OoVWUXWWXUOoV^oWURYOoOOoS^OQRoSU^PRo°HOoFRUSReOHWWHUDe³2´oH°oqoOWWXOOPHQWHo^Qo
WOVHo °^o ZRVWUX]^RQH.o ’Oo ZRVWUX]^RQHo XW^O^]]Oo XQo V^VWHPOo ^QWHOO^OWRo ^Qo
ZOOZHVWUX]]Ro OUPOWRo LZ.O.qGo Ho ^Oo VROO^Ro qo UHOO^]]OWRo ^Qo OOWHURlZHPHQWRGo XQOo
ZRPù^QO]^RQHo°^oOOWHU^]^oHoZHPHQWRSo

9DWDVWRe /DEEULFDWLo ’Oo VWUXWWXUOo qo ^°HQW^W^ZOWOo OOo 6OWOVWRo TOùùU^ZOW^o °HOo
ZRPXQHo°^o6HU^BQROOGoZRQo^oVHBXHQW^o°OW^&o

x� /RJOLReOCIo
x� 0DUWLFHOODebOCo
x� &XEDOWHUQReFo
x� 9DWHJRULDe/Td&o”XHVWOoZOWHBRU^OoZOWOVWOOHo^Q°^ZOoZXHoO¶^PPRù^OHoqoXQo
WOùùU^ZOWRo^QoZRUVRo°^oZRVWUX]^RQH.o

o

e



9RUSRe7e
6RVW^WX^WRo°OoWUHoS^OQ^oWXRU^oWHUUOGoROWUHoOOoOOVWU^ZRoVROOUHoZRQoOQQHVV^oYROXP^o
WHZQ^Z^Go°^oZX^o^OoS^OQRoWHUUOo°HVW^QOWRoOOOOoYHQ°^WOGo^OoS^OQRoSU^PRoO°oXWW^Z^oHo^Oo
S^OQRoVHZRQ°RoO°oOOORBB^Ro°HOoZXVWR°HSo
e

SLDQReWHUUDLeSLDQReSULPReHeSLDQReFRSHUWXUDe

9DWDVWRe/DEEULFDWLobO^o^PPRù^O^oVRQRo^°HQW^W^ZOW^oOOo6OWOVWRoTOùùU^ZOW^o°HOo
ZRPXQHo°^o6HU^BQROOGoZRQo^oVHBXHQW^o°OW^&e

WRBO^Ro0RgGoSOUW^ZHOOOo/0RGoVXùopGoZOWHBRU^Oo73fGo8HQ°^WOoHXURo/.gttG22So
o

SLDQReVHFRQGRe

9DWDVWRe /DEEULFDWLo ’¶^PPRù^OHo qo ^°HQW^W^ZOWRo OOo 6OWOVWRo TOùùU^ZOW^o °HOo
ZRPXQHo°^o6HU^BQROOGoZRQo^oVHBXHQW^o°OW^&e

WRBO^Ro 0RgGo SOUW^ZHOOOo /0RGo VXùo 0Go ZOWHBRU^Oo 13to L1ù^WO]^RQHqGo 6OOVVHo CGo
6RQV^VWHQ]OomGmoYOQ^GoWRWOOHoVXSHUW^Z^Ho/C2oP0GoUHQ°^WOoZOWOVWOOHo¼oCC2G0f.o
e

9RUSRe9e
:PPRù^OHoO°oXQoS^OQRoWXRU^oWHUUOoZRVW^WX^WRo°OoXQ^ZRoORZOOHGoROWUHo^OoYOQRoVZOOOo
SRVWRo^QoSRV^]^RQHoSUHVVRZXpoZHQWUOOHoZXHoZRQ°XZHoOOoS^OQRoZRSHUWXUOo³OOVWU^ZRo
VROOUH´Go°HVW^QOWRoOo°HSRV^WRlBOUOBHGoZRQoSRUW^ZOWRoVXOoOOWRo;è-Goo

9DWDVWRe /DEEULFDWLo ’¶^PPRù^OHo qo ^°HQW^W^ZOWRo OOo 6OWOVWRo TOùùU^ZOW^o °HOo
ZRPXQHo°^o6HU^BQROOGoZRQo^oVHBXHQW^o°OW^&e

WRBO^Ro0RgGoSOUW^ZHOOOoCt/GoVXùo/GoZOWHBRU^Oo63poL1XWRU^PHVVOqGo6OOVVHoCGoWRWOOHo
VXSHUW^Z^Hotf2oP0GoUHQ°^WOoZOWOVWOOHo¼of0RGf/.o
o

9RUSRe/e
e

6RSHUWXUOoZRVW^WX^WOo°OoOOVWUHo^QoW^ùURoZHPHQWRlOUPOWRoSRBB^OQW^oVXoVWUXWWXUOo^Qo
ZHPHQWRoOUPOWRoHoPXUOWXUOGo°HVW^QOWOoOo°HSRV^WRGo
o

9DWDVWRe /DEEULFDWLo ’¶^PPRù^OHo qo ^°HQW^W^ZOWRo OOo 6OWOVWRo TOùùU^ZOW^o °HOo
ZRPXQHo°^o6HU^BQROOGoZRQo^oVHBXHQW^o°OW^&e

WRBO^Ro0RgGoSOUW^ZHOOOo0RgGoVHQ]OoVXùGoZOWHBRU^Oo630oL7HSRV^WRqGo6OOVVHo/GoWRWOOHo
VXSHUW^Z^Ho0mmoP0GoUHQ°^WOoZOWOVWOOHo¼otggGgC.o

e
9RUSRe3o

1HVFUL]LRQHeGLeXQDe&WUXWWXUDe1HPROLWDe
9RVWLWX]LRQH&o

x� 6RVW^WX^WOo°OoXQoVRORoS^OQRoWXRU^oWHUUOGo°HVW^QOWRoOo°HSRV^WR.o
&WDWRe2WWXDOH&o

x� 8^VXOWOo°HPRO^WRo
o
o



2UHDeFRUWLOLYDe

’iOSSH]]OPHQWRo °^o WHUUHQRo ZXHo ZRVW^WX^VZHo OiOUHOo ZRUW^O^YOo ZRPXQHo Oo WXWW^o ^o
WOùùU^ZOW^o VRSUOo VSHZ^W^ZOW^o XOo XQiHVWHQV^RQHo °^o 2.Cg.2/o HWWOU^o L]HURo HWWOU^Go
TXOUOQWOQRYHoOUHoHoXQoZHQW^OUHq.o6RQW^QOGoSURZH°HQ°Ro^QoVHQVRoRUOU^RGoZRQoh^Oo
-HOQRGoSOUW^ZHOOOogpfGoSOUW^ZHOOOo/m2oHoSOUW^ZHOOOo/2Ro°HOoWRBO^Ro0Rg.o

9DWDVWRe/DEEULFDWL“obO^o^PPRù^O^oVRQRo^°HQW^W^ZOW^oQHOo6OWOVWRoTOùùU^ZOW^o°HOo
ZRPXQHo°^o6HU^BQROOoZRQo^oVHBXHQW^o°OW^&o

x� TRBO^Ro0RgGoSOUW^ZHOOOo/0RGo;QWHoQUùOQRGoXOoXQiOUHOo°^o2.tf.pRoHWWOU^.o
x� TRBO^Ro0RgGoSOUW^ZHOOOo/m/Go;QWHoQUùOQRGoXOoXQiOUHOo°^o2./2.tCoHWWOU^.o

o
o

o
o

-^WRORo°^o
SURYHQ^HQ]Oo

9,80190C7566/67,90C
C
7HWW^o ^PPRù^O^o VRQRo HUYHQXW^o OOOOo o

o
o

OoURB^WRoVRWO^Ro8^]]Ro6RUOOORoT^O^SSRo°^oUOQWUH°RQ^Oo
LTbqGo °HOo t2o VHWWHPùUHo /ggtGo 8HS.38OZZ.o 020Cf3/0mCfGo UHB^VWUOWRo Oo
UOQWUH°RQ^Oo Tb o^Oo ^RUQRo//oRWWRùUHo/ggtoOOoQ.o/mtp3:h oWUOVZU^WWRoOoTR ^Oo
^

SUHZH°HQWHo QRWOo °HBO^o ^PPRù^O^o UHOOW^Y^o OOo ZOWOVWRo WHUUHQ^o OOo WRBO^Ro 0Rgo
SOUW^ZHOOHo/m/oHo/0RSo
o
1WWRoFHVVLRQHeGLeTXRWHeHePRGLILFDeSDWWLeVRFLDOLLeOoURB^WRo°HOoVRWO^Ro6ORU^Q°Oo
6RQZHWWOo6OP^OOOo’XZ^Oo61’7;8:è:o^Qo°OWOot2oB^XBQRo/ggfGoUHS.oV.o/0.0/Ro
HoUOZZ.oQ.om2/RGoUHB^VWUOWRoOoTRBB^Oo^Oo/2oOX O^Ro/ggfoOOoQ.omt/30 oOHo XRWHo°HOOOo
VRZ^HWjoYHQ^YOQRoU^ OUW^WH&oOOoVRZ^R o

o
e
1WWRoFHVVLRQHeGLeTXRWHeHePRGLILFDeSDWWLeVRFLDOLLeOoURB^WRo°HOoVRWO^Ro6ORU^Q°Oo
6RQZHWWOo6OP^OOOo’XZ^Oo61’7;8:è:o^Qo°OWOotoOXBO^Ro0222GoUHS.oV.o/0.f/foHo
UOZZ.oQ.omf/CGoUHB^VWUOWRoOoTRBB^Oô OoRoOX O^Ro0222oOOoQ.opfp30 oOOoUO ^RQHoVRZ^OOHo
°HOOOo VRZ^HWjoYHQ^YOoPXWOWOo°Oo ³

o
6OPSOQ^HOORo o6.oè.O.V.´oHoOHoTXRWHo°HOOOoVRZ^HWjoYHQ^YOQRoU^ OUW^WH&oOOoVRZ^Ro
8.o6OP OQ^HOORo’^UHot/.222.222 oOOoVRZ^Ro

o
o
h^QZRORo°^oOVVHUY^PHQWRoOoURB^WRoVRWO^RoUOUZRo–HSHo°^o6HU^BQROOoLTbqGo°HOo
/moQRYHPùUHo022pGo8HS.38OZZ.om/m23tpmfGoUHB^VWUOWRoOo6HU^BQROOoLTbqGo^Oo/po
QRYHPùUHo022poOOoQ.o/tRp3/-GoWUOVZU^WWRoOoTRBB^Oo^Oo0CoQRYHPùUHo022poO^oQQ.o
0R/pR3/fCg0o
o



1WWUOQZO]^RQHo °^o 6OQRQHo ;QW^WHXW^ZRo Oo URB^WRoVRWO^Ro ;OHQOo6OO^ZHo °^o4UWRo
VRYOo LTbqGo °HOo 00o °^ZHPùUHo 02/2Go 8HS.38OZZ.o /pgt3//CtGo UHB^VWUOWRo Oo
6HU^BQROOoLTbqGo^OoB^RUQRot/o°^ZHPùUHo02/2oOOoQ.oCRt2o/-GoWUOVZU^WWRoSUHVVRo
O¶1BHQ]^Oo°HOo-HUU^WRU^Ro±oèHUY.–XùùO.:PP.o°^oTRBB^Oo^OotoBHQQO^Ro02//oO^oQQ.o
t3to
o
6RVW^WX]^RQHo°^oVHUY^W�oUHZ^SURZXHoSHUo°HURBOoOOOHo°^VWOQ]HlO^P^WO]^RQ^oOHBOO^o
°HOOOo SURSU^HWjo Oo URB^WRoVRWO^RoV^ZROOo èSHZZX^Ro °^o6HU^BQROOo LTbqGo °HOo 0po
POBB^Ro0200Go8HS.38OZZ.o/R.m/gp3/f.0mRGoUHB^VWUOWRoOo6HU^BQROOoLTbqGo^Oo02o
B^XBQRo 0200o OOo Q.o /0.mCg3/-Go WUOVZU^WWRo Oo TRBB^Oo ^Oo 0/o B^XBQRo 0200o O^o QQ.o
/m.m/23/00tCo
o
965,6=,21,C8676676/,C
,PPRELOHCGLCFDWDVWRCIDEEULFDWLCoCQbeC
7OW^o°^oSURSU^HWj&o7OOo2t32R30222oOOo0232p3020Co–URSU^HWjoSHUo/2223/222o
7OW^o^°HQW^W^ZOW^Y^&o6RPXQHo°^o6;8:bV4’1oL6m/CqoLTbqo
TRBO^Ro0Rgo–OUW^ZHOOOo/0RoèXùOOWHUQRo/oQQ^Wjo^PPRù^O^OUHoVRSSUHVVOolo–OUW^WOo
VSHZ^OOHo6o
C
,PPRELOHCGLCFDWDVWRCIDEEULFDWLCoCQbdC
7OW^o°^oSURSU^HWj&o7OOo2t32R30222o–URSU^HWjoSHUo/2223/222o
7OW^o^°HQW^W^ZOW^Y^&o6RPXQHo°^o6;8:bV4’1oL6m/CqoLTbqo
TRBO^Ro0Rgo–OUW^ZHOOOo/0RoèXùOOWHUQRo0o:Q°^U^]]R&oh:1o-;1V4o–^OQRo0o
7OW^o °^o ZOOVVOPHQWR&o 8HQ°^WO&o ;XURo CC2G0fGo 8HQ°^WO&o ’^UHo fm0.m22Go éRQOo
ZHQVXOU^Oo/Go6OWHBRU^Oo13tqGo6OOVVHoCGo6RQV^VWHQ]OomGmoYOQ^o
7OW^o °^o VXSHUW^Z^H&o -RWOOH&o /C2oP0o-RWOOHo HVZOXVHo OUHHo VZRSHUWHo ùq&o /t2oP0o
–OUW^ZHOOHoZRUU^VSRQ°HQW^oOOoZOWOVWRoWHUUHQ^&o6RPXQHo°^o6;8:bV4’1oL6m/Cqo
LTbqoTRBO^Ro0Rgo–OUW^ZHOOOo/0RoTRBO^Ro0Rgo–OUW^ZHOOOo/m/oTRBO^Ro0Rgo–OUW^ZHOOOo
gpfo
o
,PPRELOHCGLCFDWDVWRCIDEEULFDWLCoCQbcC
7OW^o°^oSURSU^HWj&o7OOo2t32R30222oOOo0232p3020Co–URSU^HWjoSHUo/2223/222o
7OW^o^°HQW^W^ZOW^Y^&o6RPXQHo°^o6;8:bV4’1oL6m/CqoLTbqo
TRBO^Ro0Rgo–OUW^ZHOOOo/0RoèXùOOWHUQRotoQQ^Wjo^PPRù^O^OUHoVRSSUHVVOolo–OUW^WOo
VSHZ^OOHo6o
o
,PPRELOHCGLCFDWDVWRCIDEEULFDWLCoCQbaC
7OW^o°^oSURSU^HWj&o7OOot232g3/ggtoOOo/032p3020Co–URSU^HWjoSHUo/3/o
7OW^o^°HQW^W^ZOW^Y^&o6RPXQHo°^o6;8:bV4’1oL6m/CqoLTbqo
TRBO^Ro0Rgo–OUW^ZHOOOoCt/oQQ^Wjo^PPRù^O^OUHoVRSSUHVVOolo–OUW^WOoVSHZ^OOHo6o
o
,PPRELOHCGLCFDWDVWRCIDEEULFDWLCoCQbtC
7OW^o°^oSURSU^HWj&o7OOo/032p3020Co–URSU^HWjoSHUo/3/o
7OW^o^°HQW^W^ZOW^Y^&o6RPXQHo°^o6;8:bV4’1oL6m/CqoLTbqo
TRBO^Ro0Rgo–OUW^ZHOOOoCt/oèXùOOWHUQRo/o:Q°^U^]]R&oh:1o-;1V4oQ.oèV6o–^OQRo
-l/o
7OW^o°^oZOOVVOPHQWR&o8HQ°^WO&o;XURofR0Gf/GoéRQOoZHQVXOU^Oo/Go6OWHBRU^Oo63pqGo
6OOVVHoCGo6RQV^VWHQ]Oot0moP0o7OW^o°^oVXSHUW^Z^H&o-RWOOH&otf2oP0oo
–OUW^ZHOOHoZRUU^VSRQ°HQW^oOOoZOWOVWRoWHUUHQ^&o6RPXQHo°^o6;8:bV4’1oL6m/Cqo
LTbqoTRBO^Ro0Rgo–OUW^ZHOOOoCt/o
o



,PPRELOHCGLCFDWDVWRCIDEEULFDWLCoCQbsC
7OW^o°^oSURSU^HWj&o7OOo0232p3020Co–URSU^HWjoSHUo/2223/222o
7OW^o^°HQW^W^ZOW^Y^&o6RPXQHo°^o6;8:bV4’1oL6m/CqoLTbqo
TRBO^Ro0Rgo–OUW^ZHOOOo/0RoèXùOOWHUQRoCo:Q°^U^]]R&oh:1o-;1V4oQ.oèV6o–^OQRo
-l/o±o0o
7OW^o°^oZOOVVOPHQWR&o8HQ°^WO&o;XURop.ptRGC2GoéRQOoZHQVXOU^Oo/Go6OWHBRU^Oo73fqo
–OUW^ZHOOHoZRUU^VSRQ°HQW^oOOoZOWOVWRoWHUUHQ^&o6RPXQHo°^o6;8:bV4’1oL6m/Cqo
LTbqoTRBO^Ro0Rgo–OUW^ZHOOOo/0RoTRBO^Ro0Rgo–OUW^ZHOOOo/m/oTRBO^Ro0Rgo–OUW^ZHOOOo
gpfo
o
,PPRELOHCGLCFDWDVWRCIDEEULFDWLCoCQbfC
7OW^o°^oSURSU^HWj&o7OOo0232p3020Co–URSU^HWjoSHUo/2223/222o
7OW^o ^°HQW^W^ZOW^Y^&o 6RPXQHo °^o 6;8:bV4’1o L6m/Cqo LTbqo TRBO^Ro 0Rgo
–OUW^ZHOOOo/0RoèXùOOWHUQRomo:Q°^U^]]R&oh:1o-;1V4oQ.oèV6o–^OQRo/o
7OW^o°^oZOOVVOPHQWR&o6OWHBRU^OoT3tqo
–OUW^ZHOOHoZRUU^VSRQ°HQW^oOOoZOWOVWRoWHUUHQ^&o6RPXQHo°^o6;8:bV4’1oL6m/Cqo
LTbqoTRBO^Ro0Rgo–OUW^ZHOOOo/0RoTRBO^Ro0Rgo–OUW^ZHOOOo/m/oTRBO^Ro0Rgo–OUW^ZHOOOo
gpfo
o
,PPRELOHCGLCFDWDVWRCIDEEULFDWLCoCQbrC
7OW^o°^oSURSU^HWj&o7OOo0232p3020Co–URSU^HWjoSHUo/2223/222o
7OW^o ^°HQW^W^ZOW^Y^&o 6RPXQHo °^o 6;8:bV4’1o L6m/Cqo LTbqo TRBO^Ro 0Rgo
–OUW^ZHOOOo/0RoèXùOOWHUQRopo:Q°^U^]]R&oh:1o-;1V4oQ.oèV6o–^OQRo-l/o±oto
7OW^o°^oZOOVVOPHQWR&o8HQ°^WO&o;XURo/.gttG22GoéRQOoZHQVXOU^Oo/Go6OWHBRU^Oo73fqo
–OUW^ZHOOHoZRUU^VSRQ°HQW^oOOoZOWOVWRoWHUUHQ^&o6RPXQHo°^o6;8:bV4’1oL6m/Cqo
LTbqoTRBO^Ro0Rgo–OUW^ZHOOOo/0RoTRBO^Ro0Rgo–OUW^ZHOOOo/m/oTRBO^Ro0Rgo–OUW^ZHOOOo
gpfo
o
,PPRELOHCGLCFDWDVWRCIDEEULFDWLCoCQb-C
7OW^o°^oSURSU^HWj&o7OOo003/0302/2o–URSU^HWjoSHUo/3/o
7OW^o ^°HQW^W^ZOW^Y^&o 6RPXQHo °^o 6;8:bV4’1o L6m/Cqo LTbqo TRBO^Ro 0Rgo
–OUW^ZHOOOo/m/o:Q°^U^]]R&oh:1o-;1V4oQ.oèV6o–^OQRo-o
7OW^o°^oZOOVVOPHQWR&o8HQ°^WO&o;XURotggGgCGoéRQOoZHQVXOU^Oo/Go6OWHBRU^Oo630qGo
6OOVVHo/Go6RQV^VWHQ]Oo/RpoP0oo
7OW^o°^oVXSHUW^Z^H&o-RWOOH&o0mmoP0oo
o
,PPRELOHCGLCFDWDVWRCIDEEULFDWLCoCQbelC
7OW^o°^oSURSU^HWj&o7OOo2/32R3020CoOOo003/0302/2o;QW^WHXV^oO^YHOOOU^RoSHUo/3/o
7OW^o ^°HQW^W^ZOW^Y^&o 6RPXQHo °^o 6;8:bV4’1o L6m/Cqo LTbqo TRBO^Ro 0Rgo
–OUW^ZHOOOo/m/o:Q°^U^]]R&oh:1o-;1V4oQ.oèV6o–^OQRo-o
7OW^o°^oZOOVVOPHQWR&o8HQ°^WO&o;XURotggGgCGoéRQOoZHQVXOU^Oo/Go6OWHBRU^Oo630qGo
6OOVVHo/Go6RQV^VWHQ]Oo/RpoP0o7OW^o°^oVXSHUW^Z^H&o-RWOOH&o0mmoP0oo
o
o

:VZU^]^RQ^o Ho
-UOVZU^]^RQ^o VXOo
PH°HV^PRoùHQHe

0G3MZ.2N5MàGe
/.� 1WWRo HVHZXW^YRo Ro ZOXWHOOUHo WUOVZU^WWRo ^Oo 2f320302/Ro O^o QQ.0pfg3/g0gGo
QOVZHQWHo °Oo YHUùOOHo °^o S^BQRUOPHQWRo ^PPRù^O^o °HOo 0t3/0302/po
-U^ùXQOOHo °^o TR ^Oo UH .o Q�0Cm/o Oo WOYRUHo °^o o

o
o

YHQWHoSHUoRBBHWWRoTXRWOoSHUo



O¶^QWHURô QoS^HQOoSURSU^HWjo°^oWOùùU^ZOWRoZRPPHUZ^OOHoL7fqô Qo6HU^BQROOo
WRBO^Ro0RgoSOUW^ZHOOOo/0RoVXùo/GoOù^WO]^RQHo°^oW^SRoHZRQRP^ZRoL1tqo^Qo
6HU^BQROOoWRBO^Ro0RgoSOUW^ZHOOOo/0RoVXùo0GoPOBO]]^QRoHoORZOOHo°HSRV^WRo
L60qo^Qo6HU^BQROOoWRBO^Ro0RgoSOUW^ZHOOOo/0RoVXùot.o
e

0.� 1WWRo HVHZXW^YRo Ro ZOXWHOOUHo WUOVZU^WWRo ^Oo 2t32C302/go O^o QQ.g2tR3pftpGo
QOVZHQWHo °Oo YHUùOOHo °^o S^BQRUOPHQWRo ^PPRù^O^o °HOo 0f32t302/g o
-U^ùXQOOHo °^o TR ^Oo UH .o Q�/RRR o Oo WOYRUHo °HOOOo o

o

L7fqo ^Qo
6HU^BQROOoWRBO^Ro0RgoSOUW^ZHOOOo/0RoVXùo/GoOù^WO]^RQHo°^oW^SRoHZRQRP^ZRo
L1tqo^Qo6HU^BQROOoWRBO^Ro0RgoSOUW^ZHOOOo/0RoVXùo0GoPOBO]]^QRoHoORZOOHo
°HSRV^WRoL60qo^Qo6HU^BQROOoWRBO^Ro0RgoSOUW^ZHOOOo/0RoVXùotSo
o

t.� èHQWHQ]Oo °^ZX^OUO]^RQHo °^o WOOO^PHQWRo °HOo /t32R3020tGo WUOVZU^WWOo
0m32g3020toOOoQ.o002tCoUH .o HQ.oHoQ.o/RC2po°^oUH .o OUW. o^QoWOYRUHo°^o
POVVOo°H^oZUH°^WRU^o°HOOOo o

e
G&9.G=GZMGo

C.� :SRWHZOoYRORQWOU^Oo^VZU^WWOo^Oo2t3//302/2oO^oQQ.0ttCt3C/C0oQOVZHQWHo°Oo
ZRQZHVV^RQHoOoBOUOQ]^Oo°^oPXWXRoWRQ°^OU^Ro°HOo203//302/2oO^oURB^W^o°HOo
QRWO^Ro 6OO^ZHo ;OHQOo °Oo 4UWOo VRYOo UHS.Q�/mpgo 3/2mCo Oo WOYRUHo °HOOOo
9OQZOo URQWHo °H^o –OVZX^o °^o è^HQOo è.S.O.o ZRQo VH°Ho ^Qo è^HQOo
Z.W.22ffC2p2m0po°RP^Z^O^Ro^ RWHZOU^RoHOHWWRo^Qoè^HQOo ^O]]OoèOO^PùHQ^o
to Ho ZRQWURo OOo VRZ^HWjo o

o
PRQWOQWHo^SRWHZOU^Ro°^o¼op22.222G22oH°oXQoZOS^WOOHo°^o¼ot22.222G22Go
°XUOWOo/moOQQ^GoOYHQWHoSHUoRBBHWWRoTXRWOo°HOO¶^QWHURo^QoS^HQOoSURSU^HWjo
°^oWOùùU^ZOWRoZRPPHUZ^OOHoL7fqo^Qo6HU^BQROOoWRBO^Ro0RgoSOUW^ZHOOOo/0Ro
VXùo /Go Où^WO]^RQHo °^o W^SRo HZRQRP^ZRo L1tqo ^Qo 6HU^BQROOo WRBO^Ro 0Rgo
SOUW^ZHOOOo/0RoVXùo0GoPOBO]]^QRoHo ORZOOHo°HSRV^WRo L60qo ^Qo6HU^BQROOo
WRBO^Ro 0Rgo SOUW^ZHOOOo /0Ro VXùo tGo WHUUHQRo ^Qo 6HU^BQROOo WRBO^Ro 0Rgo
SOUW^ZHOOOo/0RSo
o

m.� :SRWHZOoYRORQWOU^Oo^VZU^WWOo^Oo2f3//302/2oO^oQQ.0tRgp3C0mgoQOVZHQWHo°Oo
ZRQZHVV^RQHoOoBOUOQ]^Oo°^oPXWXRoWRQ°^OU^Ro°HOo203//302/2oO^oURB^W^o°HOo
QRWO^Ro 6OO^ZHo ;OHQOo °Oo 4UWOo VRYOo UH .Q�/mpgo 3/2mto Oo WOYRUHo °HOOOo
9

^o
o
o
Go

°XUOWOo/moOQQ^GoOYHQWHoSHUoRBBHWWRoTXRWOo°HOO¶^QWHURo^QoS^HQOoSURSU^HWjo
°^oWOùùU^ZOWRoZRPPHUZ^OOHoL7fqo^Qo6HU^BQROOoWRBO^Ro0RgoSOUW^ZHOOOo/0Ro
VXùo/GoOù^WO]^RQHo°^oW^SRoHZRQRP^ZRoL1tqo^Qo6HU^BQROOoWRBO^Ro0Rgo°^o/go
SOUW^ZHOOOo/0RoVXùo0GoPOBO]]^QRoHo ORZOOHo°HSRV^WRo L60qo ^Qo6HU^BQROOo
WRBO^Ro 0Rgo SOUW^ZHOOOo /0Ro VXùo tGo WHUUHQRo ^Qo 6HU^BQROOo WRBO^Ro 0Rgo
SOUW^ZHOOOo/0RoL’OoSUHVHQWHoQRWOoqoVWOWOoU^SXùùO^ZOWOo^QoTXOQWRoQH^o°OW^o



UHOOW^Y^oOOo W^WRORo°^oTXHOOOoSXùùO^ZOWOo ^Oo2t3//30202oO^oQQ.0ttCt3C/C0o
YHQ^YOo ^Q°^ZOWRo ZRPHo QXPHURo °^o UOZZROWOo /2mCo OQ]^ZXpo ^Oo QXPHURo
ZRUUHWWRoZRUU^VSRQ°HQWHoOOoQ./2mtoWHUPRoUHVWOQ°RoWXWWRo^OoUHVWRSo
o

p.� :SRWHZOo °HOOOo U^VZRVV^RQHo ^VZU^WWOo ^Oo /23/0302/fo O^o QQ.0p0fR3ttmRo
QOVZHQWHo°OoUXRORoHoOYY^VRo°^oO°°Hù^WRo°HOo2R3/0302/foUH o

o
o
o
o

RBBHWWRo TXRWOo °HOO¶^QWHURo ^Qo S^HQOo SURSU^HWjo WOùùU^ZOWRo ZRPPHUZ^OOHo
L7fqo^Qo6HU^BQROOoWRBO^Ro0RgoSOUW^ZHOOOo/0RoVXùo/GoOù^WO]^RQHo°^oW^SRo
HZRQRP^ZRo L1tqo ^Qo 6HU^BQROOo WRBO^Ro 0Rgo SOUW^ZHOOOo /0Ro VXùo 0Go
POBO]]^QRo Ho ORZOOHo°HSRV^WRo L60qo ^Qo6HU^BQROOo WRBO^Ro0RgoSOUW^ZHOOOo
/0RoVXùotGoWHUUHQRo^Qo6HU^BQROOoWRBO^Ro0RgoSOUW^ZHOOOo/0R.o
o

èWOWRo°^o
RZZXSO]^RQHe

9RQWUDWWRe GLe ORFD]LRQHe VWLSXODWRe LQe GDWDe rbTrdTOrODe He UHJLVWUDWRo ^Oo
/m32t3020Co OOo Q.o 22/pfmlVHU^Ho t-o Ho ZR°^ZHo ^°HQW^W^ZOW^YRo
-Q’0C-22/pfm2225To

à.2e
e

Z.W.oo
oVH°Ho^Qo6HU^BQROOo±oOOOOoh^Oo-HOQRoQ.oCo6.°Oo

èZOUOWRQHSoloORZOWRUHolo
5e

o
V^B.o6^UVRQHoV^ZROOo LQOWRo Oo6HU^BQROOo ^Oo 0p32R3/gRgGo Z.W.o68èoV6’oRg’0po
6m/CTqSoloZRQ°XWWU^ZHolo
°HOOHoVHBXHQW^oXQ^Wjo^PPRù^O^OU^&o
o

bn� TOùùU^ZOWRo³9´GoS^OQRoWHUUOoOOoWRBO^Ro0RgGoS.OOOo/0RGoVXùo/o°^oP0o/0go
T4b’:4o0Rgo–.’’1o/0RoèQ9o/o61-.o73fo6’1èè;oCào

On� TOùùU^ZOWRo³6´GoS^OQRoWHUUOoOOoWRBO^Ro0RgGoS.OOOoCt/o°^oP0o/pRo
T4b’:4o0Rgo–.’’1oCt/o61-.o63po6’1èè;oCào

dn� TOùùU^ZOWRo³;´oS^OQRoWHUUOoOOoWRBO^Ro0RgGoS.OOOo/0Ro°^oP0opto
Dn� 6RUWHoZRPXQHoOOoWRBO^Ro0RgGoS.OOOo/0Ro°^oP0otfpRoZRQoOQQHVVHoWHWWR^Ho

o

8HBROOU^Wjo
H°^O^]^Ro
XUùOQ^VW^ZOe

-XWW^oBO^o^PPRù^O^oO^TX^°O]^RQHoVRQRoVWOW^oRBBHWWRo°HOoU^OOVZ^Ro°^oZRQZHVV^RQHo
H°^O^]^Oo ^Qo VOQOWRU^OoQ.0C363gRo°HOo/m32g3/ggRoHo ^Qo°OWOo023/23022fo qo VWOWRo
U^OOVZ^OWRo –HUPHVVRo °^o 6RVWUX^UHo Q.o 0t36o L–°6qo SHUo OOo °HPRO^]^RQHo Ho
U^ZRVWUX]^RQHo°HOoS^OQRoWHUUOo/SDUWHrGHOrFRUSRrOHWWHUDr³$´aoZRQoOBB^XQWOo°HOo
S^OQRoSU^PR.o
VRQoU^VXOWOoOOWUHVuo^OoU^OOVZ^Ro°HOoZHUW^W^ZOWRo°^oOB^ù^O^Wjo°HBO^o^PPRù^O^.o
.HJRODULWjeXUEDQLVWLFReHGLOL]LD&o7:h;8è;o:88;b4’18:-1.o
ZXHo°^oVHBX^WRoV^QWHW^ZOPHQWHoYHQBRQRoVSHZ^W^ZOWH&o
FRUSReOHWWHUDe³2´e
/.� –:1V4o -;881o lo VWUXWWXUOo ^Qo PHWOOORo Ho YHWURo °HOOHo °^PHQV^RQ^o °^&o
OXQBXH]]OoPo02GRmoHoOOUBXH]]OoPomG02So



0.� –:1V4o-;881oloùOBQRo°^oVXSHUW^Z^HoORU°OoSOU^oOoP0oRG0moZRQoOOWH]]Oo
HVWHUQOo°^oPo0Gm2Go UHOO^]]OWRo ^QoPXUOWXUOoSRUWOQWHoHoVROO^Ro ^Qo OOWHURl
ZHPHQWRSo

t.� –:1V4o-;881olo°^YHUVOPHQWHoWUOPH]]OWRoHoPR°^W^ZXHoSURVSHWW^ZXH.o
C.� –:1V4o –8:U4o lo VWUXWWXUOo ^QWHOO^OWOo ^Qo Z.O.o ZRQo VROO^Ro ^Qo OOWHURl
ZHPHQWRo°^oP0ommG22oZ^UZOoVXoVRYUOVWOQWHoS^OQRoWHUUOSo

FRUSReOHWWHUDe³7´e
–:1V4o -;881o ±o °HSRV^WRo ^Qo O°HUHQ]Oo OOo ZRUSRo ³9´o QRQo VXVZHWW^ù^OHo °^o
VOQOWRU^OSo
–:1V4o–8:U4olo°^YHUVOPHQWHoWUOPH]]OWRoHoPR°^W^ZXHoSURVSHWW^ZXH.o
–:1V4oè;64V74o±oO^HYHoPR°^W^ZOo^QWHUQO.o
FRUSReOHWWHUDe³1´e
–:1V4o-;881o±oO^HY^oPR°^W^ZXHo^QWHUQHoHoPR°^W^ZXHoSURVSHWW^ZXH.o
FRUSReOHWWHUDe³5´e
–:1V4o-;881o±oPR°^W^ZXHo^QWHUQHoHoPR°^W^ZXHoSURVSHWW^ZXH.o
FRUSReOHWWHUDe³/´e
–:1V4o-;881oolo°HSRV^WRo^QoPXUOWXUOoQRQoVXVZHWW^ù^OHo°^oVOQOWRU^OSo
FRUSReOHWWHUDe³3´e
–:1V4o -;881o ±o °HSRV^WRo ZRQZHVVRo ^Qo VOQOWRU^Oo OOoSURWno Qne ODT9TICe GHOe
bFTrITbIICoZXHo^QoRZZOV^RQHo°HOoVRSUOOOXRBRoU^VXOWOo7;U4’:-4.o
o

hOORUHo°HOoùHQHo
°OoSRUUHoOoùOVOo
°¶OVWOe

QQ^ZRoORWWRo°HOoYOORUHo°^o¼Cebfetblllmllr°^oZX^o¼ecftblllmlloSOOO]]^QOo9RUSRe
7oSOU^oOoZ^UZOo^OoObLPCoo°HOoYOORUHoZRPSOHVV^YR.o

e




