
6FKZHL]HULVFKHV�7DOVSHUUHQNRPLWHH 
&RPLWp�VXLVVH�GHV�EDUUDJHV 

&RPLWDWR�VYL]]HUR�GHOOH�GLJKH 
6ZLVV�&RPPLWWHH�RQ�'DPV 

0LWWZRFK���'RQQHUVWDJ������������-XQL�������0HLULQJHQ 
0HUFUHGL���MHXGL����������MXLQ�������0HLULQJHQ 

)DFKWDJXQJ��������-RXUQpHV�G¶pWXGHV����� 

$QPHOGXQJ�ELV�DP �����-XQL�������EHU�ZZZ�VZLVVGDPV�FK 
6REDOG�,KUH�HOHNWURQLVFKH�$QPHOGXQJ�DEJHVFKORVVHQ�LVW��ZLUG�,KQHQ�
HLQH�5HFKQXQJ�I�U�GLH�DXVJHZlKOWHQ�/HLVWXQJHQ�]XJHVWHOOW��,KUH�$Q�
PHOGXQJ�ZLUG�HUVW�PLW�GHU�%H]DKOXQJ�GHU�5HFKQXQJ�GHILQLWLY� 

,QVFULSWLRQ�MXVTX¶DX����MXLQ������VXU� ZZZ�VZLVVGDPV�FK 
8QH�IRLV�YRWUH�LQVFULSWLRQ�pOHFWURQLTXH�FRPSOpWpH��XQH�IDFWXUH�YRXV�
VHUD�HQYR\pH�DYHF�OHV�SUHVWDWLRQV�FKRLVLHV��9RWUH�LQVFULSWLRQ�VHUD�
GpILQLWLYH�VHXOHPHQW�DSUqV�SDLHPHQW�GH�OD�IDFWXUH� 

2UJDQLVDWLRQ���2UJDQLVDWLRQ 

5HIHUHQWHQ���2UDWHXUV 

+RWHO]LPPHUUHVHUYDWLRQ���5pVHUYDWLRQ�GH�FKDPEUHV�G¶K{WHOV 
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'LH�$UEHLWVJUXSSH�7DOVSHUUHQ�EHUZDFKXQJ�GHV�67.�OlGW�]XU�7HLOQDK�
PH�DQ�GHU�)DFKWDJXQJ������QDFK�0HLULQJHQ�HLQ� 

'LH�7DJXQJ�PLW�GHP�7LWHO�©1HXH�0HVVWHFKQRORJLHQ�I�U�GLH�hEHUZD�
FKXQJ�YRQ�6WDXDQODJHQª�LVW�GHU�(QWZLFNOXQJ�YRQ�LQQRYDWLYHQ��QHXHQ�
RGHU�YHUEHVVHUWHQ�0HVVWHFKQRORJLHQ�]XU�hEHUZDFKXQJ�YRQ�6WDXDQOD�
JHQ�JHZLGPHW�� 'LH�([NXUVLRQ�DP�'RQQHUVWDJ�I�KUW�XQV�]XU�%DXVWHOOH��
EHL�GHU�6WDXPDXHU�6SLWDOODPP��ZHOFKH�GXUFK�HLQH�QHXH�%RJHQVWDX�
PDXHU�HUVHW]W�ZLUG� 

/H�*URXSH�GH�WUDYDLO�SRXU�OD�VXUYHLOODQFH�GHV�EDUUDJHV�GX�&6%�D�OH�
SODLVLU�GH�YRXV�LQYLWHU�DX[�MRXUQpHV�G¶pWXGHV������j�0HLULQJHQ� 

/H�WKqPH�GHV�MRXUQpHV�HVW�©1RXYHOOHV�WHFKQRORJLHV�GH�PHVXUH�SRXU�
OD�VXUYHLOODQFH�GHV�EDUUDJHVª��WUDLWDQW�GX�GpYHORSSHPHQW�GH�WHFKQROR�
JLHV�GH�PHVXUH�LQQRYDQWHV��QRXYHOOHV�RX�DPpOLRUpHV�SRXU�OD�VXUYHLO�
ODQFH�GHV�EDUUDJHV��/¶H[FXUVLRQ�GX�MHXGL�QRXV�HPPqQH�VXU�OH�FKDQ�
WLHU�GX�EDUUDJH-YR�WH�GH�6SLWDOODPP�TXL�UHPSODFHUD�OH�YLHX[�EDUUDJH�
H[LVWDQW� 

3URJUDPP 67.�$UEHLWVJUXSSH�7DOVSHUUHQ�EHUZDFKXQJ 
3URJUDPP�� *URXSH�GH�WUDYDLO�SRXU�OD�VXUYHLOODQFH 

GHV�EDUUDJHV�GX�&6% 
 

/RJLVWLN %XQGHVDPW�I�U�(QHUJLH�%)( 
/RJLVWLTXH� 2IILFH�IpGpUDO�GH�O¶pQHUJLH�2)(1 

 
([NXUVLRQ *5,06(/��6WDXPDXHU�6SLWDOODPP 
([FXUVLRQ .UDIWZHUNH�2EHUKDVOL�$*��,QQHUWNLUFKHQ 

%HDW�6LHYHUV��6XPLVZDOG 

$QGUHDV�:LHVHU�(7+��=�ULFK 

$[HO�)DEULWLXV�XQG�0DUFHO�+XEULJ�6ROH[SHUWV�$*��0|QFKDOWGRUI 

+XJR�5DHW]R�%$)8��%HUQ 

0DUN�.RKOHU�(7+��=�ULFK 

3DWULFN�0pWUDLOOHU�+\GUR�([SORLWDWLRQ�6$��6LRQ 

7KRUVWHQ�=LPPHU�$[SR�3RZHU�$*��%DGHQ 

6WHSKDQ�/DQGWZLQJ�%6)�6ZLVVSKRWR�$*��*ODWWSDUN��2SILNRQ� 

9LQFHQW�%DUUDV��VLJPDV�6$��&RXVVHW 

+XEHUW�0HXVEXUJHU�$PW�I�U�:DVVHU�XQG�(QHUJLH��.DQWRQ�6W��*DOOHQ 

$ULVWRWHOHV�0DQRXUDV�,0�0DJJLD�(QJLQHHULQJ�$*��/RFDUQR 

,Q�3DUWQHUVFKDIW�PLW����(Q�SDUWHQDULDW�DYHF� 

7HLOQHKPHUEHLWUlJH���)UDLV�G¶LQVFULSWLRQ 

2UW�GHU�7DJXQJ���/LHX�GHV�FRQIpUHQFHV� 

$QPHOGXQJ���,QVFULSWLRQ� 

&29,'-���� 
$OOIlOOLJH�3UlYHQWLRQVEHGLQJXQJHQ�ZHUGHQ�YRUJlQJLQJ�PLWJHWHLOW� 
 
/HV�pYHQWXHOOHV�FRQGLWLRQV�GH�SUpYHQWLRQ�VHURQW�FRPPXQLTXpHV�j�
O
DYDQFH� 

)�U�GLH�7HLOQHKPHQGHQ�GHU�)DFKWDJXQJ�GHV�67.�ZXUGHQ�=LPPHU�LQ�
+RWHOV�LQ�0HLULQJHQ�XQG�DXI�GHP�+DVOLEHUJ�SURYLVRULVFK�UHVHUYLHUW��� 

$XI�GHU�:HEVLWH�ZZZ�VZLVVGDPV�FK�ILQGHQ�6LH�GLH�/LVWH�PLW�GHQ�+RWHOV��
GLH�HLQ�.RQWLQJHQW�]XU�9HUI�JXQJ�JHVWHOOW�KDEHQ��%LWWH�UHVHUYLHUHQ�6LH�
,KU�=LPPHU�XQWHU�$QJDEH�GHV�6WLFKZRUWHV�Ä7DOVSHUUHQWDJXQJ³�GLUHNW�SHU�
7HOHIRQ��(-0DLO�RGHU��EHU�GLH�:HEVHLWH�GHV�JHZlKOWHQ�+RWHOV��'LH�
+RWHONRQWLQJHQWH�VLQG�ELV�6DPVWDJ������0DL������UHVHUYLHUW� 

 
'HV�FKDPEUHV�RQW�pWp�SURYLVRLUHPHQW�UpVHUYpHV�GDQV�OHV�K{WHOV�j�0HL�
ULQJHQ�HW�DX�+DVOLEHUJ�SRXU�OHV�SDUWLFLSDQWV�DX[�MRXUQpHV�G¶pWXGHV�� 

6XU�OH�VLWH�ZZZ�VZLVVGDPV�FK��YRXV�WURXYHUH]�OD�OLVWH�GHV�K{WHOV�TXL�RQW�
PLV�XQ�FRQWLQJHQW�j�GLVSRVLWLRQ��9HXLOOH]�UpVHUYHU�YRWUH�FKDPEUH�GLUHF�
WHPHQW�SDU�WpOpSKRQH��SDU�H-PDLO�RX�YLD�OH�VLWH�ZHE�GH�O
K{WHO�VpOHFWLRQ�
Qp��HQ�LQGLTXDQW�OH�PRW-FOp��7DOVSHUUHQWDJXQJ���/HV�FRQWLQJHQWV�K{WH�
OLHUV�VRQW�UpVHUYpV�MXVTX
DX�VDPHGL����PDL������ 

$XOD�6FKXOKDXV�.DSHOOHQ 
.DSHOOHQ�� 
�����0HLULQJHQ 
ZZZ�VFKXOH-PHLULQJHQ�FK�VFKXOKDHXVHU����� 
 
$XI� GHU� :HEVLWH� GHV� 6FKZHL]HULVFKHQ� 7DOVSHUUHQNRPLWHHV� LVW� HLQ�
/DJHSODQ�DXIJHVFKDOWHW��ZZZ�VZLVVGDPV�FK�� 
 
8Q� SODQ� GH� VLWXDWLRQ� HVW�PLV� HQ� OLJQH� VXU� OH� VLWH� LQWHUQHW� GX� &RPLWp�
6XLVVH�GHV�%DUUDJHV��ZZZ�VZLVVGDPV�FK�� 

*HVDPWSURJUDPP�������������������� &+)�����- 
3URJUDPPH�FRPSOHW����������������������������  

7HLOQDKPH�DQ�HLQHP�GHU�EHLGHQ�7DJH���� &+)�����-��� 
3DUWLFLSDWLRQ�j�XQH�MRXUQpH�XQLTXHPHQW� 

6WXGLHUHQGH���'RNWRUDQGHQ��������GHU�7HLOQHKPHUEHLWUlJH 
(WXGLDQWV���GRFWRUDQWV����������������GHV�IUDLV�G¶LQVFULSWLRQ 

,P�7DJXQJVEHLWUDJ�*HVDPWSURJUDPP�VLQG�LQEHJULIIHQ�� 

9RUWUDJVYHUDQVWDOWXQJ��.DIIHHSDXVHQ��$SHULWLI�XQG�$EHQGHVVHQ�DP�
�����������VRZLH�GLH�([NXUVLRQ�LQNO��0LWWDJHVVHQ�DP������������� 

%HL�HLQHU�$EPHOGXQJ�ELV�VSlWHVWHQV����7DJH�YRU�GHU�)DFKWDJXQJ�
ZHUGHQ�$QQXOOLHUXQJVNRVWHQ�LQ�GHU�+|KH�YRQ�&+)����HUKREHQ��%HL�
VSlWHUHU�$EPHOGXQJ�LVW�GHU�JDQ]H�5HFKQXQJVEHWUDJ�JHVFKXOGHW� 
 
/HV�IUDLV�G¶LQVFULSWLRQ�DX�SURJUDPPH�FRPSOHW�FRPSUHQQHQW�� 

OHV�FRQIpUHQFHV��OHV�SDXVHV-FDIp��O¶DSpULWLI�HW�OH�GvQHU�GX������������
DLQVL�TXH�O¶H[FXUVLRQ�GX�������������UHSDV�GH�PLGL�FRPSULV�� 

(Q�FDV�GH�GpVLVWHPHQW�SOXV�GH����MRXUV�DYDQW�OHV�MRXUQpHV��GHV�IUDLV�
G
DQQXODWLRQ�GH����&+)�VHURQW�SUpOHYpV��(Q�FDV�G
DQQXODWLRQ�SOXV�
WDUGLYH��OH�PRQWDQW�WRWDO�VHUD�G��� 

7DJXQJVVHNUHWDULDW���6HFUpWDULDW�GHV�MRXUQpHV�G¶pWXGHV 

%XQGHVDPW�I�U�(QHUJLH�%)( 
7KHUHVH�5RFKDW 
3XOYHUVWUDVVH���� 
&+-�����%HUQ 
7HOHIRQ���������������������� 
(-0DLO��WKHUHVH�URFKDW#EIH�DGPLQ�FK 

$QUHLVH���$UULYpH� 

'LH�$QUHLVH�]XP�7DJXQJVRUW�LQ�0HLULQJHQ�HUIROJW�GXUFK�GLH�7HLOQHK�
PHQGHQ�LQGLYLGXHOO��� 

&KDTXH�SDUWLFLSDQW�DUULYH�GH�PDQLqUH�LQGLYLGXHOOH�DX�OLHX�GH�OD�FRQIp�
UHQFH�j�0HLULQJHQ� 



6SRQVRUHQ���6SRQVRUV 

'RQQHUVWDJ������-XQL��������-HXGL����MXLQ����� 0LWWZRFK������-XQL��������0HUFUHGL����MXLQ����� 
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(U|IIQXQJ�6HNUHWDULDW���2XYHUWXUH�GX�VHFUpWDULDW 
 
%HJU�VVXQJ�XQG�9RUVWHOOXQJ�GHV�7DJXQJVSURJUDPPHV 
0RW�GH�ELHQYHQXH�HW�SURJUDPPH�GHV�MRXUQpHV 
 
3UlVLGHQW�67.���3UpVLGHQW�GX�&6%� 
5REHUW�%RHV��(7+�=�ULFK 
 
3UlVLGHQW�$UEHLWVJUXSSH�7DOVSHUUHQ�EHUZDFKXQJ��� 
3UpVLGHQW�GX�*URXSH�GH�WUDYDLO�VXUYHLOODQFH�GHV�EDUUDJHV 
5RFFR�3DQGXUL��%XQGHVDPW�I�U�(QHUJLH�%)( 
 
(LQI�KUXQJVYRUWUDJ���,QWURGXFWLRQ�� 
(LQ�-DKUKXQGHUW�JHRGlWLVFKHU�hEHUZDFKXQJHQ�YRQ�
6FKZHL]HU�7DOVSHUUHQ� 
8Q�VLqFOH�GH�FRQWULEXWLRQV�GH�OD�JpRGpVLH�j�OD�VpFXULWp�GHV�
EDUUDJHV�HQ�6XLVVH� 
%HDW�6LHYHUV��6XPLVZDOG��G� 

$SHULWLI�XQG�$EHQGHVVHQ���$SpULWLI�HW�UHSDV�GX�VRLU� 
7UDPKDOOH�0HLULQJHQ 
 
 
+LQZHLV�I�U�+RWHOJlVWH�+DVOLEHUJ-5HXWL� 
$EIDKUW�/XIWVHLOEDKQ�QDFK�+DVOLEHUJ-5HXWL�������8KU� 
�([WUD-%HUJIDKUW�� 
 
1RWH�SRXU�OHV�K{WHV�+DVOLEHUJ-5HXWL� 
GpSDUW�GH�OD�WpOpFDELQH�YHUV�+DVOLEHUJ-5HXWL���K��� 
�FRXUVH�KRUV�KRUDLUH� 

([NXUVLRQ��%HVXFK�6WDXDQODJH�6SLWDOODPP��*ULPVHO 
1HXEDX�%RJHQPDXHU�DQVWHOOH�6DQLHUXQJ�GHU�EHVWHKHQGHQ�
0DXHU�6SLWDOODPP��9HUVWlUNWH�hEHUZDFKXQJ�GHU�EHVWHKHQ�
GHQ�6WDXPDXHU�ZlKUHQG�GHV�%DXV�GHU�QHXHQ�6WDXPDXHU��
$QZHQGXQJ�%HWRQWHFKQRORJLH�I�U�6WDXPDXHUQ��*HQHUHOOH�
+HUDXVIRUGHUXQJHQ�EHL�GHU�5HDOLVLHUXQJ� 
*XWHV�6FKXKZHUN��+HOPH��/HXFKWZHVWHQ�XQG�GHP�:HWWHU�
DQJHSDVVWH�.OHLGXQJ�VLQG�HUIRUGHUOLFK� 
 
([FXUVLRQ��9LVLWH�GX�%DUUDJH�6SLWDOODPP��*ULPVHO 
&RQVWUXFWLRQ�G
XQ�QRXYHDX�EDUUDJH-YR�WH�DX�OLHX�G¶XQH�
UpKDELOLWDWLRQ�GX�PXU�H[LVWDQW�6SLWDOODPP��6XUYHLOODQFH�
DFFUXH�GX�EDUUDJH�H[LVWDQW�SHQGDQW�OHV�WUDYDX[��$SSOLFDWLRQ�
GH�OD�WHFKQRORJLH�GX�EpWRQ�GHV�EDUUDJHV��'pILV�JpQpUDX[�
ORUV�GH�OD�UpDOLVDWLRQ� 
'H�ERQQHV�FKDXVVXUHV��XQ�FDVTXH��GHV�JLOHWV�GH�VpFXULWp 
HW�GHV�YrWHPHQWV�DGDSWpV�j�OD�PpWpR�VRQW�QpFHVVDLUHV� 
 
$EIDKUW�GHU�%XVVH��DE�%DKQKRI�0HLULQJHQ 
'pSDUW�GHV�EXV��GH�OD�JDUH�GH�0HLULQJHQ 
 
%HVXFK�GHU�%DXVWHOOH�6SLWDOODPP�� 
LQNO��,QVWUXPHQWHQDXVVWHOOXQJ 
9LVLWH�GX�FKDQWLHU�GH�6SLWDOODPP�� 
LQFO��H[SRVLWLRQ�G
LQVWUXPHQWV 
 
0LWWDJHVVHQ���5HSDV�GH�PLGL�� 
*ULPVHO�+RVSL]����+RVSLFH�GX�*ULPVHO 
 
$EIDKUW�%XVVH�PLW�+DOW�DP�%DKQKRI�0HLULQJHQ 
'pSDUW�GHV�EXV�DYHF�DUUrW�j�OD�JDUH�GH�0HLULQJHQ 
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.DIIHHSDXVH 
3DXVH-FDIp 
 
6DDO�GHU�UHIRUPLHUWHQ�.LUFKJHPHLQGH�0HLULQJHQ 
6DOOH�GH�OD�SDURLVVH�UpIRUPpH�GH�0HLULQJHQ 
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9RUVWHOOXQJ�3URMHNW�6SLWDOODPP 
2UJDQLVDWLRQ�GHU�([NXUVLRQ 
3UpVHQWDWLRQ�GX�SURMHW�GH�6SLWDOODPP�� 
RUJDQLVDWLRQ�GH�O
H[FXUVLRQ 
 
.RPPXQLNDWLRQHQ�XQG�$EVFKOXVV�GHU�)DFKWDJXQJ� 
&RPPXQLFDWLRQV�HW�FO{WXUH�GHV�MRXUQpHV 
 
2IIL]LHOOHU�7HLO���3DUWLH�RIILFLHOOH 
 
.RPPXQLNDWLRQHQ�%)(���67. 
&RPPXQLFDWLRQV�2)(1���&6% 
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%ORFN����)DOOVWXGLHQ 
%ORF����&DV�SUDWLTXHV� 

0RGHUDWLRQ���0RGpUDWLRQ��� 
$ULVWRWHOHV�0DQRXUDV��,0�0DJJLD�(QJLQHHULQJ�$*��G� 
 
hEHUZDFKXQJ�GHU�QDVVHQ�:HUNDQODJHQWHLOH 
6XUYHLOODQFH�GHV�SDUWLHV�PRXLOOpHV�GHV�DPpQDJHPHQWV 
3DWULFN�0pWUDLOOHU��+\GUR�([SORLWDWLRQ�6$��I� 
  
2EHUIOlFKHQ�EHUZDFKXQJ��5LVVHUNHQQXQJ�DQ�%HWRQREHUIOl�
FKHQ� 
6XUYHLOODQFH�GHV�VXUIDFHV��GpWHFWLRQ�GHV�ILVVXUHV�VXU�OHV�VXU�
IDFHV�HQ�EpWRQ 
7KRUVWHQ�=LPPHU��$[SR�3RZHU�$*��G� 
  
)OlFKHQKDIWH�*HOlQGH�EHUZDFKXQJ�PLW�EHU�KUXQJVORVHQ�
0HVVWHFKQRORJLHQ� 
6XUYHLOODQFH�GX�WHUUDLQ�SDU�]RQH�DYHF�GHV�WHFKQRORJLHV�GH�
PHVXUH�VDQV�FRQWDFW 
6WHSKDQ�/DQGWZLQJ��%6)�6ZLVVSKRWR�$*��G� 
  
/DVHUVFDQQLQJ��(LQH�(UJlQ]XQJ�]XU�*HRGlVLH"�(UIDKUXQJHQ�
PLW�GHQ�0HVVXQJHQ�DQ�GHU�6WDXDQODJH�6FKLIIHQHQ� 
/DVHUJUDPPpWULH��XQ�FRPSOpPHQW�j�OD�JpRGpVLH"�5HWRXUV�VXU�
OHV�PHVXUHV�GH�6FKLIIHQHQ� 
9LQFHQW�%DUUDV���VLJPDV�6$��I� 
  
%ORFN����'LVNXVVLRQ�XQG�6\QWKHVH 
%ORF����'LVFXVVLRQ�HW�V\QWKqVH 

����� 

����� 

����� 

����� 

����� 

����� 

����� 

����� 

����� 

%ORFN����*UXQGODJHQ��XQG�(QWZLFNOXQJ 
%ORF����%DVHV�HW�GpYHORSSHPHQW 

0RGHUDWLRQ���0RGpUDWLRQ��� 
+XEHUW�0HXVEXUJHU�� 
$PW�I�U�:DVVHU�XQG�(QHUJLH��.DQWRQ�6W��*DOOHQ��G� 
  
0HVVWHFKQRORJLHQ��6WDQG�XQG�(QWZLFNOXQJHQ� 
7HFKQRORJLHV�GH�PHVXUH��eWDW�HW�GpYHORSSHPHQW� 
$QGUHDV�:LHVHU��(7+�=�ULFK��G� 
 
)DVHURSWLN��/HFNRUWXQJ�XQG�'HIRUPDWLRQVPHVVXQJ� 
)LEUHV�RSWLTXHV��GpWHFWLRQ�GH�IXLWHV�HW�PHVXUHV�GH�GpIRU�
PDWLRQV � 
$[HO�)DEULWLXV�XQG�0DUFHO�+XEULJ��6ROH[SHUWV�$*��G� 
  
hEHUZDFKXQJ�GHU�(UGUXWVFKJHIDKU�PLW�'HWHNWLRQ�XQG�,Q�
6$5-hEHUZDFKXQJ�YRQ�(UGUXWVFKHQ�XQG�)HOVLQVWDELOLWlWHQ 
6XUYHLOODQFH�GHV�GDQJHUV�GH�PRXYHPHQWV�GH�WHUUDLQ�DYHF�
OD�GpWHFWLRQ�SDU�,Q6$5�-�6XUYHLOODQFH�GHV�JOLVVHPHQWV�HW�
LQVWDELOLWpV�URFKHXVHV 
+XJR�5DHW]R��%$)8��I� 
  
*HRWHFKQLVFKH�(UNXQGXQJ�XQG�hEHUZDFKXQJ�GHU�
5XWVFKXQJ�0DUVF�LQ�/X]]RQH� 
3URVSHFWLRQ�JpRWHFKQLTXH�HW�VXUYHLOODQFH�GX�JOLVVHPHQW�
0DUVF�j�/X]]RQH� 
0DUF�.RKOHU��(7+�=�ULFK��G� 
  
%ORFN����'LVNXVVLRQ�XQG�6\QWKHVH 
%ORF����'LVFXVVLRQ�HW�V\QWKqVH 
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7DJXQJVVSUDFKHQ���/DQJXHV 

'LH�9RUWUlJH�ZHUGHQ�LQ�'HXWVFK�RGHU�)UDQ]|VLVFK�JHKDOWHQ��
PLW�)ROLHQ�LQ�GHU�MHZHLOV�DQGHUHQ�6SUDFKH� 

/HV�FRQIpUHQFHV�VHURQW�SUpVHQWpHV�HQ�DOOHPDQG�RX�IUDQoDLV��
DYHF�GLDSRVLWLYHV�GDQV�OµDXWUH�ODQJXH�� 


