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0%1�-81,25)2$0 6FKDXPJHQHUDWRU
%HGLHQXQJVDQOHLWXQJ
0LW�GHU�0%1�-81,25)2$0 KDEHQ�6LH�HLQ�WHFKQLVFK�DXVJHUHLIWHV�3URGXNW�HUZRUEHQ��:LU�ELWWHQ�6LH�LQ�,KUHP�HLJHQHQ�,QWHUHVVH�GLH�IROJHQGHQ�3XQNWH�]X�EHDFKWHQ�
7HFKQLVFKH�9RUDXVVHW]XQJHQ
6WURPDQVFKOX����9����+]��HLQH�6FKXNRVWHFNGRVH���$�$EVLFKHUXQJ�
:DVVHUDQVFKOX�9RP�HLQIDFKHQ�:DVVHUKDKQ�ELV�]XP�+\GUDQWHQ�
+LQZHLVH��EHU�5DXPEHVFKDIIHQKHLW
,P�]X�EHVFKlXPHQGHQ�5DXP�G�UIHQ�NHLQH�RIIHQHQ�6WURPTXHOOHQ�ZLH�6WHFNGRVHQ� ��6FKDOWHU� XQG� GHUJOHLFKHQ� YRUKDQGHQ� VHLQ�� $XFK� LVW� GDUDXI� ]X� DFKWHQ�� GDVV� GHU�6FKDXP�QLFKW�GXUFK�.DEHOVFKlFKWH�RGHU�.HOOHUDEJlQJH�LQ�GDUXQWHU�OLHJHQGH�5lXPH�JHODQJHQ� NDQQ�� :HLWHUKLQ� VLQG� DOOH� ZHLWHUHQ� HOHNWULVFKHQ� $QODJHQ� ZLH� /LFKW� XQG�7RQHIIHNWH�VR�]X�SOD]LHUHQ��GDVV�VLH�QLFKW�PLW�GHP�6FKDXP�LQ�%HU�KUXQJ�JHODQJHQ�N|QQHQ�� 'LH� 5DXPZDKO� LVW� VR� ]X� WUHIIHQ�� GDVV� NHLQH� :DVVHUVFKlGHQ� HQWVWHKHQ�N|QQHQ�
+LQZHLV�]XU�$XIVWHOOXQJ�GHV�*HQHUDWRUV
'HU�*HQHUDWRU�NDQQ�DQ�GHQ���)OXJSXQNWHQ�PLW�.HWWHQ�RGHU�6WDKOVHLOHQ�DXIJHKlQJW�ZHUGHQ��(U�PXVV�DEHU�]XVlW]OLFK�QRFKPDOV�JHVLFKHUW�ZHUGHQ�
+LQZHLVH�]XP�$XIVWHOOHQ�GHV�7DQNV�XQG�GHU�3XPSH
3XPSH� XQG� 7DQN� VROOHQ� DQ� HLQHP� I�U� 3HUVRQHQ� QLFKW� ]XJlQJOLFKHQ� 2UW� SOD]LHUW�ZHUGHQ�� $XFK� LVW� GDUDXI� ]X� DFKWHQ�� GDVV� GLH�3XPSH� QLFKW� LP�6FKlXPXQJVEHUHLFK�VWHKHQ�GDUI��%HLP�7DQN� LVW� ]XVlW]OLFK�DXI�GDV�KRKH�*HZLFKW�QDFK�GHP�%HI�OOHQ�]X�DFKWHQ���$XFK�VlPWOLFKH�.DEHO�XQG�6FKOlXFKH�P�VVHQ�VR�YHUOHJW�ZHUGHQ��GDVV�HLQ�6WROSHUQ�YRQ�3HUVRQHQ�RGHU�JDU�HLQ�$EUHL�HQ�LPPHU�YHUPLHGHQ�ZLUG��$XFK�VROOWHQ�VLH�QLFKW�LP�6FKDXP�OLHJHQ�



$OOJHPHLQH�6LFKHUKHLWVKLQZHLVH�YRU�,QEHWULHEQDKPH
'HU�6FKDXP�VWHOOW� LPPHU�HLQ�HUK|KWHV�8QIDOOULVLNR�GDU��ZHQQ�QLFKW� IROJHQGH�3XQNWH�EHDFKWHW�ZHUGHQ�� 6FKDXP�DX�HUKDOE�GHU�EHDEVLFKWLJWHQ�)OlFKH�LPPHU�VRIRUW�PLW�*XPPLZLVFKHU�EHVHLWLJHQ� *HWUlQNH� XQG� 6SHLVHQ� QDFK� 0|JOLFKNHLW� QLFKW� LQ� *OlVHU� XQG� � 3RU]HOODQ� DQELHWHQ� �(UK|KWH�*HIDKU�GXUFK�6FKHUEHQ�LP�6FKDXP�� (LQ� XQG�$XVJDQJVEHUHLFK�GHU�6FKDXPIOl FKH�UXWVFKVLFKHU�XQG�VWDELO�JHVWDOWHQ� 6FKDXPPDVFKLQH��3XPSH�XQG�7DQN�XQXQWHUEURFKHQ�YRQ�HLQHU�3HUVRQ�EHDXIVLFKWLJHQ�ODVVHQ
,QEHWULHEQDKPH
9RU�3XEOLNXPVEHWULHE�PX��HLQH�3UREHVFKlXPXQJ�VWDWWILQGHQ��:lKUHQGGHVVHQ�QRFK��HLQPDO�DOOH�6LFKHUKHLWVEHVWLPPXQJHQ �EHUSU�IHQ��.DEHO�XQG�6FKOlXFKH�P�VVHQ�DXI�6LW]�E]Z��'LFKWKHLW�NRQWUROOLHUW�ZHUGHQ�
$EODXI�� *HUlWH�DXIVWHOOHQ��� 0LW��P�6FKODXFK�7DQN�PLW�3XPSH�YHUELQGHQ� �$QVFKOXVV�DQ�GHU�6HLWH�GHU�3XPSH��� 0LW���P�6FKODXFK�3XPSH�PLW�*HQHUDWRU�YHUELQGHQ� �9HUELQGHU PLW�5HJOHU� DXI� GHU�2EHUVHLWH�GHU�3XPSHDQVFKOLH�HQ��� 7DQN�ZLUG�PLW�:DVVHU�JHI�OOW����FD��ELV����FP�XQWHU�(LQI�OO|IIQXQJ���� 6FKDXPIOXLG�ZLUG�]XJHVHW]W�����9HUKlOWQLV�������ELV�������]�%�� EHL� ����� /LWHU� FD�� �� ���� /LWHU� 6FKDXPIOXLG� KLQ]XJHEHQ�� (V� HPSILH KOW� VLFK� ]XHUVW� HKHU�HLQH� K|KHUH� .RQ]HQWUDWLRQ� ]X� ZlKOHQ� XQG� GDQQ� LP� ZHLWHUHQ� 9HUODXI� GHU� 9HUDQVWDOWXQJ� GLH�.RQ]HQWUDWLRQ�DXI�������HLQ]XVWHOOHQ��� 7DQNLQKDOW�ZLUG�GXUFK�8PU�KUHQ�DXI�KRPRJHQH�.RQ]HQWUDWLRQ�JHEUDFKW��� 3XPSHQJHKlXVH�PLW�FD�����O�6FKDXPJHPLVFK�I�OOHQ���EHU�gIIQXQJ�REHQ� � XP�HLQ�7URFNHQODXIHQ�]X�YHUPHLGHQ� � 6FKODXFK��NXU]]HLWLJ�HQWIHUQHQ�XQG�ZLHGHU�DQEULQJHQ��� 6FKDXPJHQHUDWRUJHEOlVH�DQVWHFNHQ�E]Z���EHU�6FKDOWOHLVWH�HLQVFKDOWHQ��� 5HJOHU� DP� 6FKODXFK� |IIQHQ� XQG� 3XPSH� DP� *HUlWHVFKDOWHU� HLQVFKDOWHQ�� -H�QDFK� 6WHOOXQJ� NDQQ� GLH� $XVWULWWVPHQJH� UHJXOLHUW� ZHUGHQ�� (V� UHLFKW� LP�1RUPDOIDOO�HLQH�����6WHOOXQJ�GHU�5HJHOXQJ�� KDOEH�gIIQXQJ���� %HLGH�*HUlWH�ELV�]XU�JHZ�QVFKWHQ�6FKDXPK|KH�ODXIHQ�ODVVHQ���� :HQQ�GLH�6FKDXPK|KH�HUUHLFKW�ZLUG��PXVV�]XQlFKVW GLH�3XPSH�DXVJHVFKDOWHW�XQG�GDV�9HQWLO� JHVFKORVVHQ�ZHUGHQ��1DFK� FD�� ���6HNXQGHQ� NDQQ�DXFK�GDV�*HEOlVH�DXVJHVFKDOWHW�ZHUGHQ���� 'HU�6FKDXPJHQHUDWRU�NDQQ�MHGHU]HLW�ZLHGHU�LQ�%HWULHE�JHQRPPHQ�ZHUGHQ�(V� LVW� DOOHUGLQJV� LPPHU� DXI� DXVUHLFKHQGHQ� )O�VVLJNHLWVVWDQG� LP� 7DQN� ]X�DFKWHQ��GD�HLQ�7URFNHQODXIHQ�GLH�3XPSH�]HUVW|UHQ�NDQQ�



+LQZHLVH�EHL�9HUDQVWDOWXQJVHQGH
1DFK�GHP�OHW]WHQ�6FKlXPHQ�PX��GDV�*HEOlVH�FD�����0LQXWHQ�WURFNHQ�ODXIHQ�GDPLW�NHLQH�:DVVHUU�FNVWlQGH�LP�E]Z��DP�0RWRU�YHUEOHLEHQ�'LH�*HUlWH� VLQG� YRU� $EEDX� YRP�6WURPQHW]� ]X� WUHQQHQ��*HJHEHQHQIDOOV� VLQG� DXFK�QRFK�JH|IIQHWH�:DVVHUKlKQH�XQG�+\GUDQWHQ�]X�VFKOLH�HQ�(LQH� UHJHOPl�LJH� :DUWXQJ� �� 5HLQLJXQJ� YRQ� *HQHUDWRU�� 3XPSH�� 7DQN�� 6FKOlXFKH�JHZlKUOHLVWHW�,KQHQ�HLQH�ODQJH�/HEHQVGDXHU�XQVHUHU�3URGXNWH�

:LU�Z�QVFKHQ�,KQHQ�YLHO�6SD��DQ�GHU�0%1�-81,25)2$0�

� �����0%1�(YHQWSURGXFWV�*PE+��)ULHGEHUJ�EHL�$XJVEXUJ��'HXWVFKODQGZZZ�PEQJHUPDQ\�GH



0%1�-81,25)2$0 IRDPJHQHUDWRU
XVHUV�PDQXDO
7KH� IRDP� JHQHUDWRU� 0%1� -81,25)2$0 RIIHUV� \RX� D� WHFKQLFDOO\� VRSKLVWLFDWHG�SURGXFW��)RU�\RXU�VDIHW\��SOHDVH�UHDG�WKH�IROORZLQJ�LQVWUXFWLRQV�FDUHIXOO\�
7HFKQLFDO�UHTXLUHPHQWV
0DLQV�VXSSO\����9������+]��2QH�(8�VWDQGDUG�SRZHU�SOXJV�ZLWK�VHSHUDWH�IXVHV�RI����$�HDFK��
:DWHU�VXSSO\)URP�VLPSOH�ZDWHU�WDS�WR�K\GUDQW�
,QVWDOODWLRQ�RI�WKH�JHQHUDWRU
7KH� JHQHUDWRU� FDQ� EH� ULJJHG�ZLWK� WKH� �� IO\LQJ� SRLQWV� XVLQJ� FKDLQV� RU� VWHHO� FDEOHV��$GGLWLRQDO�VHFXULQJ�LV�KRZHYHU�HVVHQWLDO�
,QVWDOODWLRQ�RI�WDQN�DQG�SXPS
3XPS�DQG�WDQN�VKRXOG�EH�LQVWDOOHG�RQ�D�ORFDWLRQ�QRW�DFFHVVLEOH�IRU�WKH�SXEOLF��3OHDVH�QRWH�� WKDW� WKH�SXPS�PD\�QRW�EH�SODFHG� LQ� WKH� IRDPLQJ�DUHD��$GGLWLRQDOO\� WKH�KHDY\�ZHLJKW�RI�WKH�WDQN�DIWHU�ILOOLQJ�VKRXOG�EH�WDNHQ�LQ�DFFRXQW��$OO�FDEOHV�DQG�KRVHV�PXVW�EH�URXWHG�LQ�D�ZD\��WKDW�SHUVRQV�FDQ�QRW VWXPEOH�RU�HYHQ�ULS�WKHP�RII��$OVR�WKH\�PXVW�QRW�JHW�LQ�FRQWDFW�ZLWK�WKH�IRDP�
*HQHUDO�VDIHW\�LQIRUPDWLRQV�EHIRUH�RSHUDWLRQ
7KH� IRDP�FDQ�FDXVH�D�KLJKHU� ULVN�RI�DFFLGHQWV�� LI� WKH� IROORZLQJ� LQVWUXFWLRQV�DUH�QRW�REVHUYHG�
� IRDP�RXWVLGH�WKH�LQWHQGHG�DUHD VKRXOG�EH�UHPRYHG�LPPHGLDWHO\�ZLWK�D�UXEEHU�ZLSHU�� VHUYLQJ�IRRG�DQG�GULQNV�LQ�JODVV�RU�FKLQD�GLVKHV�VKRXOG�SRVVLEO\�EH�DYRLGHG�WR�PLQLPL]H�WKH�ULVN�RI�EURNHQ�SLHFHV�� WKH�HQWUDQFH�RI�WKH�IRDPHG�DUHD�VKRXOG�EH�GHVLJQHG�ULJLG�DQG�DQWL �VOLSSHU\�� IRDP�JHQHUDWRU��SXPS�DQG�WDQN�VKRXOG�DOZD\V�EH�DWWHQGHG�E\�DQ�RSHUDWRU�



2SHUDWLQJ
%HIRUH�RSHUDWLQJ� WKH�GHYLFH� LQ�SXEOLF�D� WHVW� IRDPLQJ�PXVW�EH�SHUIRUPHG��&KHFN�DOO�VDIHW\� UHJXODWLRQV� GXULQJ� WKLV��&RUUHFW� ILWWLQJ� DQG� WLJKWQHVV�PXVW� EH� FKHFNHG�RQ� DOO�FDEOHV�DQG�KRVHV�
3OHDVH�UHIHU�WR�WKH�IROORZLQJ�VWHSV�IRU�D�SURSHU�LQVWDOODWLRQ�
��� 3ODFH�WKH�GHYLFH�RQ�WKH�GHVLUHG�ORFDWLRQ��� &RQQHFW�WDQN�DQG�SXPS�ZLWK�WKH���PHWHU�KRVH��� &RQQHFW�SXPS�DQG�JHQHUDWRU�ZLWK�WKH����PHWHU�KRVH��FRQQHFWRU�ZLWK�DGMXVWPHQW�RQ�WRS RI�WKH�SXPS���� )LOO�WKH�WDQN�ZLWK�ZDWHU��DSSUR[�����FP�EHORZ�RSHQLQJ���� $GG�WKH�IRDP�IOXLG��UHODWLRQ�������WR��������$GG� IRU� H[DPSOH� ��� � ��� OLWHUV� RI� IRDP� IOXLG� WR� ����� OLWHUV� RI� ZDWHU�� ,W� LV�UHFRPPHQGHG�WR�EHJLQ�ZLWK�D�KLJKHU�FRQFHQWUDWLRQ�DQG�UHGXFH�LW�GXULQJ�WKH�VKRZ�WR�DERXW��������� 6WLU�WKH�WDQN�FRQWHQWV�WR�KRPRJHQL]H�WKH�FRQFHQWUDWLRQ��� )LOO� WKH� SXPS� ZLWK� �� OLWHUV� RI� IRDP� VROXWLRQ� �WRS� RI� SXPS� WR� DYRLG� WKH� SXPS�UXQQLQJ�GU\�� GLVFRQQHFW�WKH�KRVH�VKRUWO\�DQG�SOXJ�LW�LQ�DJDLQ���� 3OXJ�LQ�WKH IRDP�JHQHUDWRU�RU�SRZHU�LW�RQ�WKH�VZLWFKLQJ�SDQHO��� 2SHQ�DGMXVWPHQW�DW�WKH�FRQQHFWRU�DQG�SOXJ�LQ�WKH�SRZHU�FRUG�RU�SRZHU�LW�RQ�WKH�VZLWFKLQJ� SDQHO�� 7KH� IRDP� RXWSXW� FDQ� EH� FRQWUROOHG� E\� WKH� SRVLWLRQ� RI� WKH�DGMXVWPHQW��1RUPDOO\�D�����SRVLWLRQ�VKRXOG�EH�HQRXJK�� KDOI�RSHQLQJ���� 5XQ�ERWK�XQLWV��XQWLO�WKH�GHVLUHG�IRDP�OHYHO�LV�UHDFKHG���� :KHQ�WKH�OHYHO�LV�UHDFKHG��WKH�SXPS�PXVW�EH�VZLWFKHG�RII�DQG�WKH�EDOO�YDOYH�KDV�WR�EH�FORVHG��$IWHU�DSSUR[�����VHFRQGV�WKH�IDQ�FDQ�EH�VKXW�GRZQ�DV�ZHOO���� 7KH� IRDP�JHQHUDWRU�PD\�EH� UHVWDUWHG�DW� DQ\� WLPH��EXW� \RX�ZLOO�DOZD\V�KDYH� WR�FKHFN�WKH�WDQN�IRU�D�FRUUHFW�IOXLG�OHYHO��3OHDVH�QRWH�WKDW�UXQQLQJ�GU\�FDQ�GDPDJH�WKH�SXPS�
,PSRUWDQW�QRWHV�IRU�WKH�HQG�RI�D�VKRZ
7KH�IDQ�PXVW�UHPDLQ�UXQQLQJ�IRU����PLQXWHV�DIWHU�WKH�ODVW�IRDPLQJ�LQ�RUGHU�WR�GU\�WKH�IDQ�PRWRU��'LVFRQQHFW�WKH�XQLWV�IURP�WKH�PDLQV�VXSSO\�EHIRUH�GLVDVVHPEOLQJ��$OZD\V�UHPHPEHU�WR�FORVH�WKH�ZDWHU�WDSV�DQG�K\GUDQWV�)UHTXHQW�FOHDQLQJ�DQG�VHUYLFH�RI�JHQHUDWRU��SXPS��WDQN�DQG�KRVHV�ZLOO�HQVXUH�\RX�D�ORQJ�ODVWLQJ�OLIHWLPH�RI�RXU�SURGXFW�
:H�ZLVK�\RX�ORWV�RI�HQMR\PHQW�DQG�IXQ�ZLWK�WKH�0%1�-81,25)2$0 IRDP�JHQHUDWRU�

�������0%1�(YHQWSURGXFWV�*PE+��)ULHGEHUJ�QHDU�$XJVEXUJ��*HUPDQ\ZZZ�PEQJHUPDQ\�GH



0%1�-81,25)2$0�0DFKLQH�j�PRXVVH0RGH�G�HPSORL
$YHF�OD�0%1�-81,25)2$0 YRXV�DYH]�DFTXLW�XQ�SURGXLW�G�XQH�WHFKQLTXH�pODERUpH��1RXV�YRXV�GHPDQGRQV�GH�SUHQGUH�HQ�FRQVLGpUDWLRQ�OHV�SRLQWV�VXLYDQWV�
&RQGLWLRQV�WHFKQLTXHV%UDQFKHPHQW�pOpFWULTXH����9����+]������SULVHV�GH�FRXUDQW�VpSDUp�O�XQH�GH�O�DXWUH��FKDFXQH�j����$�
%UDQFKHPHQW�GH�O�HDX$YHF�XQ�VLPSOH�URELQHW�j�XQH�K\GUDWH
,QGLFDWLRQV�FRQFHUQDQW�O�HQGURLW'DQV�O�HQGURLW�R��RQ�SURGXLW�OD�PRXVVH�WRXWHV�OHV�SULVHV�GH�FRXUDQW��RXYHUWV�HW�WRXV�OHV�LQWHUUXSWHXUV�GRLYHQW�rWUH�SURWHJpV�IDXW�pJDOHPHQW�YpULILHU�TXH�OD�PRXVVH�QH�SXLVVH�SDV��DFFpGHU�VRXV�VHO��FDYHV���'H�VXLWH�LO�IDXW�DEVROXPHQW�pYLWHU�TXH�OHV�SURGXLWV�pOHFWULTXHV�VRLHQW�HQGRPPDJHU�SDU�OD�PRXVVH��,O�IDXW�SUHQGUH�HQ�FRQVLGpUDWLRQ�OH�FKRL[�GH�OD�VDOOH��SRXU�pYLWHU�GHV�GRPPDJHV�FDXVpV�SDU�OD�PRXVVH�RX�O�HDX�
'HV�FRQVHLOV�SRXU�OH�SODFHPHQW�GX�JpQpUDWHXU9RXV�SRXYH]�IL[HU�OH�JpQpUDWHXU�SDU�FHV���SRLQWV�GH�IL[DWLRQ�DYHF�GHV�FKDvQHV�RX�GHV�FRUGHV�G�DFLHU��0DLV�LO�HVW�QpFHVVDLUH�GH�O�DVVXUHU�HQFRUH�XQH�IRLV�9RXV�SRXYH]�pJDOHPHQW�IDLUH�IRQFWLRQQHV�OD�PDFKLQH�GHERXW��'DQV�FH�FDV��OH�JpQpUDWHXU�GRLW�rWUH�SODFp�VXU�XQ�VRO�IL[H��2Q�SHXW�DXVVL�OD�SRVLWLRQQHU�SHQFKHU�HQ�DYDQW��,O�IDXW�XWLOLVHU�GHV�VRXV�ERLV�FRUUHVSRQGDQWV�j�O�DUULqUH�GH�OD��PDFKLQH�SXU�DVVXUHU�OH�SODFHPHQW��/HV�ERXWRQV�GX�JpQpUDWHXU�GRLYHQW�GDQV�FH�FDV�rWUH�IL[pV SDU�GHV�FRUGHV�GH�VpFXULWp�SRXU�pYLWHU�XQ�JOLVVHPHQW���
&RQVHLOV�SRXU�OH�SRVLWLRQQHPHQW�GX�UpVHUYRLU�HW�GH�OD�SRPSH/D�SRPSH�HW�OH�UpVHUYRLU�GRLYHQW�rWUH�SODFpV�j�XQ�HQGURLW�SDV�DFFHVVLEOH�DX�SXEOLF��/D�SRPSH�QH�VRLW�SDV�rWUH�SODFpH�GDQV�O�HQGURLW�R��OD PRXVVH�VRUW�GH�OD�PDFKLQH��,O�HVW�LPSRUWDQW�GH�IDLUH�DWWHQWLRQ�DX�SRLGV�pOHYp�GX�UpVHUYRLU�UHPSOL��7RXWHV�OHV�WX\DX[�HW�FRUGHV�VRQW�j�SRVLWLRQQHU�SRXU�pYLWHU�TXH�OHV�JHQV�WUpEXFKHQW�RX��GpEUDQFKHQW�HW�FHV�PDWpULHOV�QH�GRLYHQW�SDV�rWUH�HQWRXUpV�GH�OD�PRXVVH��
&RQVHLOV�GH�VpFXULWp�DYDQW�O�XWLOLVDWLRQ/D�PRXVVH�SHXW�FDXVHU�GHV�DFFLGHQWV�VL�RQ�QH�SUHQG�SDV�HQ�FRQVLGpUDWLRQ�OHV�SRLQWV�VXLYDQWV�� 6L�OD�PRXVVH�GpERUGH�GH�O�HQGURLW�SUpYXH�LO�IDXW�QHWWR\HU�WRXW�GH�VXLWH� 6L�SRVVLEOH� LO�QH�IDXW�SDV�RIIULU�GHV�UH SDV�GDQV�GHV�DVVLHWWHV�HQ�SRUFHODLQH�RX��OHV�ERLVVRQV�GDQV�GHV�YHUUHV���'DQJHU�pOHYp�GH�EOHVVXUHV�FDXVpV�SDU�GHV�WHVVRQV�� /�HQWUpH�HW�OD�VRUWLH�GH�OD�VDOOH��RX�OD�PRXVVH�VH�WURXYH��GRLYHQW�rWUH�DVVXUHU�FRQWUH�JOLVVHPHQW�� ,O�IDXW�DEVROXPHQW�XQH�SHUVRQQH TXL�FRQWU{OH�VDQV�FHVVH�OH�JpQpUDWHXU��OD�SRPSH��HW�OH�UpVHUYRLU�SHQGDQW�OD�PDQLIHVWDWLRQ�



0LVH�HQ�PDUFKH$YDQW�OD�PDQLIHVWDWLRQ�LO�IDXW�IDLUH�XQ�HVVDL��,O�IDXW�YpULILHU�HQFRUH�XQH�IRLV�WRXWHV�OHV�FRQGLWLRQV�GH�VpFXULWp��,O�IDXW�pJDOHPHQW�FRQWU{OHU�OD�GHQVLWp�GHV�FRUGHV�HW�GHV�WX\DX[�
%UDQFKHPHQW�� OH�SRVLWLRQQHU�GH�OD�PDFKLQH�� IDLUH�OD�FRQQH[LRQ�GX�WX\DX�GH���PqWUHV�GX�UpVHUYRLU�DYHF�OD�SRPSH��OH�EUDQFKHPHQW�VH�WURXYH�VXU�OH�FRWp���� IDLUH�OD�FRQQH[LRQ�GX�WX\DX�GH����PqWUHV�GH�OD�SRPSH�DYHF�OH�JpQpUDWHXU��LO�IDXW�IL[HU�OH�UHJXODWHXU�HQ�KDXW�D�O�KDXWHXU�GH�OD�SRPSH��� 5HPSOLU�OH�UpVHUYRLU�DYHF�GH�O�HDX���j�SHX�SUqV����FP�DYDQW�O�HPERXFKXUH�GH�O�HDX��� ,O�IDXW�DMRXWHU�OH�SURGXLW�SRXU�OD�PRXVVH��SURSRUWLRQ��������j�������S�H[��SRXU������OLWUHV�G�HDX�j�SHX�SUqV�������OLWUHV�GH�IOXLGH�GH�PRXVVH��,O�HVW�FRQVHLOOp�GCXWLOLVHU�G�DERUG�XQH�FRQFHQWUDWLRQ�SOXV�pOHYpH�HW�SHQGDQW�OD�PDQLIHVWDWLRQ�RQ�SHXW�OD�UpGXLUH�DX�QLYHDX�GH�������� /H�FRQWHQX�GX�UpVHUYRLU�GRLW�rWUH�UHPXHU�SRXU�REWHQLU�XQH�FRQFHQWUDWLRQ�KRPRJqQH�� /H�ERvWLHU�GH�OD�SRPSH�GRLW�rWUH�UHPSOLW�DYHF���OLWUHV�GH�OD�FRQFHQWUDWLRQ�REWHQXH��SHQGDQW�OH�UHPSOLVVDJH�RQ�HQOqYH�OH�WX\DX�MXVWH�SRXU�XQ�PRPHQW�SRXU�pYLWHU�TXH�OD�SRPSH�YLGH�HQ�VXoDQW��� &RQQHFWHU�OHV�VRXIIOHWV�GH�OD�PDFKLQH�j�PRXVVH�� 2XYULU�OH�UpJXODWHXU�DX�QLYHDX�GX�WX\DX�HW�PHWWUH�OD�SRPSH�HQ�PDUFKH��(Q�IRQFWLRQ�GH�OD�SRVLWLRQ�GX�UpJXODWHXU�RQ�SHXW�UpJXOHU�OH�YROXPH��(Q�JpQpUDO�XQH�SRVLWLRQ�GH�����HVW�VXIILVDQWH�F��j�G��RXYHUW�j�PRLWLp���� /DLVVHU�HQ�PDUFKH�OHV�GHX[�PDFKLQHV�MXVTX
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