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(¶RVSHG@OHO ³)LFKHOHO HO ùLHWURO zHUUHUR´O GLO HHUGXQRO qO SURQWRO @GO @FFRJOLHUHO WXWWHO OHO @WWLYLWjO
RVSHG@OLHUHOGHOO¶B:(OIyO”OBOE@P.U@tOO

O
8OO WU@VIHULPHQWRO GHLO VHUYL]LO RVSHG@OLHULhO GRSRO @YHUO FRPSOHW@WRO JOLO @GHPSLPHQWLO IRUP@OLO RUGLQ@ULO HO JOLO
@OOHVWLPHQWLOGLOWXWWLOJOLOVS@]LOGHOO³)LFKHOHOHOùLHWUROzHUUHUR´OGLOHHUGXQRhO@YYHUUjOLOOFvOHOFàOOXJOLRO”o”otO
O
IDOOHSRUHSgSGHOSV0SOXJOLRSdtdtSLOS3URQWRS6RFFRUVRSVDUjSDSHUWRSDS9HUGXQRSHSFKLXVRSDGSìOEDO

O
ùUHVVROLOOSUHVLGLRORVSHG@OLHUROXQLFROGHOO¶B:(O“LOO³zHUUHUR´OGLOHHUGXQRMOYHUU@QQROHIIHWWX@WLOWXWWLOLO

ULFRYHULO “RUGLQ@ULO HO LQO FLFORO GLXUQRhO FRPHOG@\O KRVSLW@OO HO G@\O VXUJHU\MhO WXWWLO JOLO LQWHUYHQWLO FKLUXUJLFLhO
O¶@VVLVWHQ]@O LQO ùURQWRO :RFFRUVRO HO WXWWHO OHO LQG@JLQLhO @QFKHO @PEXO@WRUL@OLhO FKHO ULFKLHGRQRO P@FFKLQ@ULO
XQLF@PHQWHOSUHVHQWLO LQORVSHG@OHO“SHUOHVHPSLRO O@OULVRQ@Q]@O)@JQHWLF@MOROFKHOULFKLHGRQRO@VVLVWHQ]@O
S@UWLFRO@UHO“SHUOHVHPSLRhOJ@VWURVFRSLHOROFRORQVFRSLHMtO

O
:@UjORELHWWLYROSULP@ULROGHOO¶B:(OUHQGHUHOO@OSHUP@QHQ]@OLQORVSHG@OHOLOOSL�OFRQIRUWHYROHOHOEUHYHO

SRVVLELOHhO@YHQGROFRPXQTXHO@OGLVSRVL]LRQHOXQOSUHVLGLROPRGHUQROHOGLOHFFHOOHQ]@tO
O

HHUU@QQRhO LQYHFHhO P@QWHQXWHO VXOO ³WHUULWRULR´hO HO LQO S@UWLFRO@UHO @OO¶LQWHUQRO GHLO FHQWULO @ELW@WLYLO
P@JJLRULhO WXWWHO OHO @WWLYLWjO GLO SUHYHQ]LRQHO HO WXWWHO OHO SUHVW@]LRQLO GL@JQRVWLFKHO HO WHU@SHXWLFKHO
@PEXO@WRUL@OLOFKHOQRQOULFKLHG@QROO¶HIIHWWX@]LRQHOLQORVSHG@OHtO

O
8OOEUHYHOY@GHPHFXPOTXLOGLOVHJXLWROUL@VVXPHO LOVHUYL]LOFKHOULP@UU@QQROSUHVVRO LOOùUHVLGLRO³:@QO

(@]]@UR´OGLOBOE@hOSUHVVROLOO³:@QWRO:SLULWR´OGLO.U@OROSUHVVROOHOVHGLOGLVWUHWWX@OLOGHOOFRPXQHOGLOBOE@OHOGLO
.U@tO
OO

ROWUHO @OO FRPSOHW@PHQWRO GHOO¶RVSHG@OHO XQLFRO SHUO LO FLWW@GLQLO GHOO WHUULWRULRhO O¶B:(O Iy”O O K@O
O¶RELHWWLYROGLOUH@OL]]@UHO@GOBOE@OHGO@O.U@hOXQ@OYHU@O³I@V@OGHOO@O:@OXWH´hOFKHOGLYHQWLOOXQOULIHULPHQWROSHUO
LOFLWW@GLQLOHOFKHOULVSRQG@O@OO@OP@JJLRUOS@UWHOGHLO ORUROELVRJQLOGLOV@OXWHOHGO@VVLVWHQ]@tOEQ@OI@V@OGRYHO
SRVV@QRO WURY@UHO QRQO VRORO WXWWHO OHO SUHVW@]LRQLO FKHO VRQRO U@FFROWHO LQO TXHVWRO Y@GHPHFXPO “FKHO
U@SSUHVHQW@QROO@OTX@VLOWRW@OLWjOGHOOHORFF@VLRQLOGLO³FRQW@WWR´OFRQOLOO:LVWHP@O:@QLW@ULRMhOP@OGRYHOVL@QRO
@QFKHO@FFROWLhOLQGLUL]]@WLhO@FFRPS@JQ@WLtO
O

:L@PRO FRVFLHQWLO FKHO LO F@PEL@PHQWLO JHQHULQRO VHPSUHO TX@OFKHO GLIILFROWjhO P@O VL@PRO @QFKHO
FRQYLQWLOFKHhOWU@VFRUVROXQOSULPROPRPHQWROGLO@GHJX@PHQWRO@OOHOQXRYHO@ELWXGLQLhOLQOIXWXUROWXWWROTXHVWRO
U@SSUHVHQWHUjOXQOF@PEL@PHQWRO³LQOPHJOLR´OSHUOWXWWLOLOFLWW@GLQLtOO

O
RJQLOVXJJHULPHQWROFRVWUXWWLYROV@UjOEHQO@FFHWWROHOSUHVROLQOFRQVLGHU@]LRQHtS

O
O
O
yRW@OAO:LOLQIRUP@OFKHhOSHUOU@JLRQLORUJ@QL]]@WLYHhOQHOO@OJLRUQ@W@OGLOYHQHUGuSV9SOXJOLRSLQSWXWWLSLSSXQWLS

SUHOLHYRSGHOODSì6BSOXQHRSdSQRQSVDUDQQRSHIIHWWXDWLSLSSUHOLHYLSGLSVDQJXHO
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• ùURQWRO:RFFRUVROHOfmBO
• BWWLYLWjO GLO ULFRYHURO RUGLQ@ULRO HO LQO FLFORO GLXUQRO “f@\O 1RVSLW@OO HO

f@\O:XUJHU\MO
• U@GLRORJL@O WU@GL]LRQ@OHhO DBIhO ULVRQ@Q]@O P@JQHWLF@hO U@GLRORJL@O

LQWHUYHQWLVWLF@O
• ùUHVW@]LRQLOVSHFL@OLVWLFKHOGLOVHFRQGROOLYHOORO
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O
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• ùXQWROùUHOLHYLhOFRQOOHOOLPLW@]LRQLOGLO@FFHVVRO@WWX@OPHQWHOLPSRVWHO
G@OOIRYLGSO

• U@GLRORJL@hOSHUOU@GLRJU@ILHOHGOHFRJU@ILHO
• BOFXQLO@PEXO@WRULOVSHFL@OLVWLFLO

O
:HGLOGLVWUHWWX@OLOFRVuOFRPHOORF@OL]]@WHORJJLO

• :SRUWHOOLO@PPLQLVWU@WLYLOLQOYL@OHLG@O
• BPEXO@WRULO VSHFL@OLVWLFLO GLO YL@O fL@]O HO YL@O HLG@O HGO @OWULO LQO YL@O GLO

@WWLY@]LRQHOFRQOS@UWLFRO@UHOULIHULPHQWRO@LOSHUFRUVLOGLOFURQLFLWjSO
• )HGLFLQ@OGHOOROVSRUWOLQOYL@OHLG@SO
• IRQVXOWRULRO I@PLOL@UHhO RVWHWULFRO HO QHRQ@W@OHO SHUO ³ùHUFRUVRO

Q@VFLW@´OLQOYL@OfL@]SOO
• UL@ELOLW@]LRQHOHOUHFXSHUROzXQ]LRQ@OHO“YLVLWHOHOWU@WW@PHQWLMOLQOYL@O

DRWLSO
• yHXURSVLFKL@WUL@OLQI@QWLOHOLQOYL@OIRPRO
• :mUfOLQOFRUVROIRSSLQRO
• ,X@UGL@O )HGLF@O “IRQWLQXLWjO BVVLVWHQ]L@OHMO O@O QRWWHO HO LO

SUHIHVWLYLrIHVWLYLO SUHVVRO O@O VHGHO GHOO@O IURFHO URVV@O LQO YL@O
RJQLVV@QWLSO

• E:IBOSUHVVROO@OVHGHOGHOO@OIURFHOURVV@OLQOYL@ORJQLVV@QWLSO
• BPEXO@WRULROLQIHUPLHULVWLFROLQOYL@OHLG@SO
• fLVWUHWWRO“GLUH]LRQHOHOXIILFLMOLQOYL@OHLG@SO
• )HGLFLQ@OOHJ@OHOLQOYL@O,@OLPEHUWLSO
• H@FFLQ@]LRQLOHGO@OWUHO@WWLYLWjOGLOSUHYHQ]LRQHOLQOYL@OHLG@tS 

O26ìS5R67R5¬SìS75ìbS
O
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• :SRUWHOOLO@PPLQLVWU@WLYLSO
• ùXQWROùUHOLHYLhOFRQOOHOOLPLW@]LRQLOGLO@FFHVVRO@WWX@OPHQWHOLPSRVWHO

G@OOIRYLGSO
• U@GLRORJL@hOSHUOU@GLRJU@ILHOHGOHFRJU@ILHSO
• :HQRORJL@O “FRQO P@PPRJU@IL@O HO HFRJU@IL@MO HO @WWLYLWjO GLO

ùUHYHQ]LRQHO:HUHQ@SO
• BPEXO@WRULOVSHFL@OLVWLFLORJJLOHVLVWHQWLOHO@OWULO LQOYL@OGLO@WWLY@]LRQHO

FRQOS@UWLFRO@UHOULIHULPHQWRO@LOSHUFRUVLOGLOFURQLFLWjSO
• 1RVSLFHSO
• )HGLFLQ@OGHOOROVSRUWSO
• IRQVXOWRULRO I@PLOL@UHhO RVWHWULFRO HO QHRQ@W@OHO SHUO ³ùHUFRUVRO

Q@VFLW@´SOO
• UL@ELOLW@]LRQHOHOUHFXSHUROzXQ]LRQ@OHO“YLVLWHOHOWU@WW@PHQWLMSO
• :HUYL]LO:RFL@OLOFRQOLOORUROXIILFLSO
• ,X@UGL@O )HGLF@O “IRQWLQXLWjO BVVLVWHQ]L@OHMO O@O QRWWHO HO LO

SUHIHVWLYLrIHVWLYLSO
• ùRVW@]LRQHOGHOOFFvSO
• BPEXO@WRULROLQIHUPLHULVWLFRSO
• fLVWUHWWRO“GLUH]LRQHOHOXIILFLMSO
• EQLWjO:SHFL@OHOGLOIRQWLQXLWjOBVVLVWHQ]L@OHO“E:IBMtO

O
ùROL@PEXO@WRULROGLOHL@O,RLWRAO

• :SRUWHOOLO@PPLQLVWU@WLYLO
• )HGLFLQ@O(HJ@OHhOH@FFLQ@]LRQLOHOVSHFL@OLVWLF@O@PEXO@WRUL@OHtO       

ùHUOTX@OXQTXHOGXEELRhOYLOLQYLWL@PRO@AO
• FKL@P@UHOLOOQXPHUROGLOWHOHIRQROoFgV±VFèvnèhOO

RUHOàPFVOHOFVtVo±FètoohOG@OOOXQHGuO@OOV@E@WRSO
• P@QG@UHOXQ@OP@LOO@OO¶LQGLUL]]ROXUS-@VOFQ”tLWtO 


