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�8�Q�H�� �V�L�P�X�O�D�W�L�R�Q�� �H�Q�� �O�L�J�Q�H�� �D�F�F�H�V�V�L�E�O�H�� �G�H�S�X�L�V�� �O�D
�U�X�E�U�L�T�X�H��� �̂��0�H�V���G�Æ�P�D�U�F�K�H�V��� �̃��V�X�U���F�D�I���I�U�����S�H�U�P�H�W
�G�H���Y�Æ�U�L�I�L�H�U���H�Q���T�X�H�O�T�X�H�V���P�L�Q�X�W�H�V���O�p�H�Q�V�H�P�E�O�H���G�H�V
�G�U�R�L�W�V���S�R�W�H�Q�W�L�H�O�V��
�8�Q�H���G�Æ�P�D�U�F�K�H���V�L�P�S�O�H���H�W���U�D�S�L�G�H���S�R�X�U���V�p�D�V�V�X�U�H�U
�G�H���S�H�U�F�H�Y�R�L�U���W�R�X�W�H�V���O�H�V���D�L�G�H�V���D�X�[�T�X�H�O�O�H�V���R�Q���S�H�X�W
�S�U�Æ�W�H�Q�G�U�H��

�³�! �� �z�z�0�ñ��

�X�! �X

�5�«�D�O�L�V�H�U���X�Q�H
�V�L�P�X�O�D�W�L�R�Q

�1�
�D�W�W�H�Q�G�H�]�� �S�D�V�� �S�R�X�U�� �G�Æ�F�O�D�U�H�U�� �W�R�X�W
�F�K�D�Q�J�H�P�H�Q�W���½���Y�R�W�U�H���&�D�I�����(�O�O�H���S�H�X�W
�D�L�Q�V�L�� �U�H�F�D�O�F�X�O�H�U�� �Y�R�V�� �G�U�R�L�W�V�� �H�Q
�I�R�Q�F�W�L�R�Q���G�H���Y�R�W�U�H���Q�R�X�Y�H�O�O�H���V�L�W�X�D�W�L�R�Q��

�5�H�Q�G�H�]���Y�R�X�V�� �V�X�U�� �O�
�D�S�S�O�L�� �&�D�I���0�R�Q
�&�R�P�S�W�H���R�X���V�X�U���F�D�I���I�U�����(�V�S�D�F�H���0�R�Q
�&�R�P�S�W�H���� �U�X�E�U�L�T�X�H�� �' �Æ�F�O�D�U�H�U�� �X�Q
�F�K�D�Q�J�H�P�H�Q�W�����&�
�H�V�W���V�L�P�S�O�H�����U�D�S�L�G�H���H�W
�S�O�X�V���Y�L�W�H���W�U�D�L�W�Æ���S�D�U���Y�R�W�U�H���&�D�I��



�3�R�X�U�� �P�L�H�X�[�� �V�H�U�Y�L�U�� �Q�R�V�� �X�V�D�J�H�U�V���� �G�H�S�X�L�V�� �O�H�� ������ �V�H�S�W�H�P�E�U�H
�������������O�H�V���P�R�G�D�O�L�W�Æ�V���G�p�D�F�F�X�H�L�O�V���G�H���Q�R�V���D�O�O�R�F�D�W�D�L�U�H�V���R�Q�W���Æ�Y�R�O�X�Æ��
�' �Æ�V�R�U�P�D�L�V���Q�R�V���X�V�D�J�H�U�V���V�R�Q�W���L�Q�Y�L�W�Æ�V���½���� � �̂� �V�L�J�Q�D�O�H�U��� �̃� �O�H�X�U
�D�U�U�L�Y�Æ�H�� �H�Q�� �V�F�D�Q�Q�D�Q�W�� �V�X�U�� �X�Q�H�� �E�R�U�Q�H�� �G�Æ�G�L�Æ�H�� �X�Q�� �4�5�� �F�R�G�H
�S�H�U�P�H�W�W�D�Q�W���S�R�X�U���O�H���F�R�Q�I�R�U�W���G�H���W�R�X�V���G�p�Ç�W�U�H���L�Q�W�Æ�J�U�Æ���G�D�Q�V���X�Q�H
�I�L�O�H���G�p�D�W�W�H�Q�W�H���Q�X�P�Æ�U�L�T�X�H��
�8�Q�H���V�R�O�X�W�L�R�Q���V�L�P�S�O�H���H�W���P�R�G�H�U�Q�H���S�R�X�U���P�L�H�X�[���J�Æ�U�H�U���O�H�V���I�O�X�[���H�W
�U�Æ�G�X�L�U�H���O�H�V���W�H�P�S�V���G�p�D�W�W�H�Q�W�H��

�&�R�P�P�H�Q�W���Ä�D���I�R�Q�F�W�L�R�Q�Q�H���"

�•���O�H�X�U���D�U�U�L�Y�Æ�H�����O�H�V���Y�L�V�L�W�H�X�U�V���V�F�D�Q�Q�H�Q�W���O�H���4�5���F�R�G�H���D�I�I�L�F�K�Æ���½
�O�p�H�Q�W�U�Æ�H�� �G�H�� �O�p�D�F�F�X�H�L�O���� �(�Q�� �T�X�H�O�T�X�H�V�� �V�H�F�R�Q�G�H�V���� �L�O�V�� �V�R�Q�W
�H�Q�U�H�J�L�V�W�U�Æ�V���G�D�Q�V���O�D���I�L�O�H���G�p�D�W�W�H�Q�W�H���Q�X�P�Æ�U�L�T�X�H��
���' �H�X�[���F�D�V���G�H���I�L�J�X�U�H���V�H���S�U�Æ�V�H�Q�W�H�Q�W����

�6�D�Q�V���U�H�Q�G�H�]���Y�R�X�V�����O�p�X�V�D�J�H�U���H�V�W���R�U�L�H�Q�W�Æ���D�X�W�R�P�D�W�L�T�X�H�P�H�Q�W
�V�H�O�R�Q�� �V�D�� �G�H�P�D�Q�G�H�� ���D�F�F�X�H�L�O�� �O�L�E�U�H���� �D�F�F�R�P�S�D�J�Q�H�P�H�Q�W
�Q�X�P�Æ�U�L�T�X�H�����H�W�F��������
�$�Y�H�F�� �U�H�Q�G�H�]���Y�R�X�V���� �O�H�� �F�R�Q�V�H�L�O�O�H�U�� �H�V�W�� �L�P�P�Æ�G�L�D�W�H�P�H�Q�W
�L�Q�I�R�U�P�Æ���G�H���V�D���S�U�Æ�V�H�Q�F�H��

�&�H���G�L�V�S�R�V�L�W�L�I���S�H�U�P�H�W���X�Q�H���P�H�L�O�O�H�X�U�H���R�U�J�D�Q�L�V�D�W�L�R�Q���G�H�V���D�F�F�X�H�L�O�V��
�X�Q�H�� �S�O�X�V�� �J�U�D�Q�G�H�� �U�Æ�D�F�W�L�Y�L�W�Æ�� �G�H�V�� �Æ�T�X�L�S�H�V�� �H�W���� �L�Q�� �I�L�Q�H���� �X�Q�H
�H�[�S�Æ�U�L�H�Q�F�H���S�O�X�V���I�O�X�L�G�H���S�R�X�U���O�H�V���S�X�E�O�L�F�V���D�F�F�R�P�S�D�J�Q�Æ�V��

�(�W���S�R�X�U���F�H�X�[���T�X�L���Q�p�R�Q�W���S�D�V���G�H���V�P�D�U�W�S�K�R�Q�H���"

�' �H�V���R�U�G�L�Q�D�W�H�X�U�V���H�Q���O�L�E�U�H���D�F�F�Å�V���V�R�Q�W���G�L�V�S�R�Q�L�E�O�H�V���V�X�U���S�O�D�F�H
�S�R�X�U���S�H�U�P�H�W�W�U�H���½���F�K�D�F�X�Q���G�H���V�L�J�Q�D�O�H�U���V�D���S�U�Æ�V�H�Q�F�H��

�/�H���4�5���F�R�G�H���Y�L�H�Q�W���D�L�Q�V�L���F�R�P�S�O�Æ�W�H�U���O�H�V���R�X�W�L�O�V���H�[�L�V�W�D�Q�W�V�����S�R�X�U���O�H
�S�O�X�V���J�U�D�Q�G���F�R�Q�I�R�U�W���G�H���W�R�X�V��
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�8�Q���V�H�U�Y�L�F�H���S�X�E�O�L�F���S�O�X�V���I�O�X�L�G�H�����S�O�X�V���U�Æ�D�F�W�L�I��
�S�O�X�V���D�F�F�H�V�V�L�E�O�H

�&�H�W�W�H�� �P�R�G�H�U�Q�L�V�D�W�L�R�Q�� �V�p�L�Q�V�F�U�L�W�� �G�D�Q�V�� �X�Q�H�� �G�Æ�P�D�U�F�K�H
�J�O�R�E�D�O�H�� �G�p�D�P�Æ�O�L�R�U�D�W�L�R�Q�� �F�R�Q�W�L�Q�X�H�� �G�H�� �O�p�D�F�F�X�H�L�O���� �I�D�F�L�O�L�W�H����
�O�p�D�F�F�X�H�L�O���H�W���R�S�W�L�P�L�V�H���O�H�X�U���W�H�P�S�V���V�X�U���S�O�D�F�H��
�•���W�U�D�Y�H�U�V���F�H�W�W�H���Æ�Y�R�O�X�W�L�R�Q�����O�D���&�D�I���S�R�X�U�V�X�L�W���X�Q���R�E�M�H�F�W�L�I
�V�L�P�S�O�H�� ���� �U�H�Q�G�U�H�� �O�H�� �V�H�U�Y�L�F�H�� �S�X�E�O�L�F�� �S�O�X�V�� �H�I�I�L�F�D�F�H�� �H�W
�V�L�P�S�O�L�I�L�H�U���O�H�V���G�Æ�P�D�U�F�K�H�V��
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�/�p�Æ�G�L�W�L�R�Q���G�p�R�F�W�R�E�U�H�������������G�X���P�D�J�D�]�L�Q�H���9�L�H�V���G�H���I�D�P�L�O�O�H���H�V�W���G�L�V�S�R�Q�L�E�O�H���V�X�U
�O�H�V���S�D�J�H�V���O�R�F�D�O�H�V���G�X���F�D�I���I�U�����&�H���Q�X�P�Æ�U�R���S�U�R�S�R�V�H���G�H�V���F�R�Q�W�H�Q�X�V���S�U�D�W�L�T�X�H�V
�H�W���F�R�Q�F�U�H�W�V�����S�H�Q�V�Æ�V���S�R�X�U���D�F�F�R�P�S�D�J�Q�H�U���O�H�V���I�D�P�L�O�O�H�V���G�D�Q�V���O�H�X�U���T�X�R�W�L�G�L�H�Q
�H�W���V�R�X�W�H�Q�L�U���O�H�V���S�D�U�W�H�Q�D�L�U�H�V���G�D�Q�V���O�H�X�U���P�L�V�V�L�R�Q��

�' �D�Q�V���Q�R�W�U�H���H�Q�F�D�U�W���O�R�F�D�O�����T�X�D�W�U�H���J�U�D�Q�G�V���W�K�Å�P�H�V���V�R�Q�W���G�Æ�W�D�L�O�O�Æ�V����
�&�R�P�S�O�Æ�P�H�Q�W���G�H���O�L�E�U�H���F�K�R�L�[���G�X���P�R�G�H���G�H���J�D�U�G�H�����&�0�*���������X�Q�H���D�L�G�H
�I�L�Q�D�Q�F�L�Å�U�H���S�R�X�U���V�R�X�W�H�Q�L�U���O�p�D�F�F�X�H�L�O���G�H�V���M�H�X�Q�H�V���H�Q�I�D�Q�W�V�����T�X�L���I�D�F�L�O�L�W�H
�O�p�D�F�F�Å�V���½���G�L�I�I�Æ�U�H�Q�W�V���P�R�G�H�V���G�H���J�D�U�G�H�����' �H�V���F�R�Q�V�H�L�O�V���V�L�P�S�O�H�V���V�R�Q�W
�S�U�R�S�R�V�Æ�V���S�R�X�U���D�L�G�H�U���O�H�V���I�D�P�L�O�O�H�V���½���F�R�P�S�U�H�Q�G�U�H���O�H�X�U�V���G�U�R�L�W�V���H�W���O�H�V
�G�Æ�P�D�U�F�K�H�V���½���V�X�L�Y�U�H��
�&�R�Q�W�U�Ñ�O�H�V���½���O�D���&�D�I�������S�R�X�U���J�D�U�D�Q�W�L�U���O�p�Æ�T�X�L�W�Æ���H�W���O�D���E�R�Q�Q�H���X�W�L�O�L�V�D�W�L�R�Q���G�H�V
�S�U�H�V�W�D�W�L�R�Q�V�����G�H�V���S�U�R�F�Æ�G�X�U�H�V���G�H���F�R�Q�W�U�Ñ�O�H���V�R�Q�W���H�[�S�O�L�T�X�Æ�H�V�����/�p�D�F�F�H�Q�W
�H�V�W���P�L�V���V�X�U���O�D���W�U�D�Q�V�S�D�U�H�Q�F�H���H�W���O�p�D�F�F�R�P�S�D�J�Q�H�P�H�Q�W���G�H�V���D�O�O�R�F�D�W�D�L�U�H�V��
�D�I�L�Q�� �T�X�H�� �F�K�D�T�X�H�� �S�D�U�W�H�Q�D�L�U�H�� �S�X�L�V�V�H�� �U�H�O�D�\�H�U�� �O�p�L�Q�I�R�U�P�D�W�L�R�Q�� �D�Y�H�F
�F�R�Q�I�L�D�Q�F�H��
�$�L�G�H�V���D�X���W�H�P�S�V���O�L�E�U�H�������X�Q���V�R�X�W�L�H�Q���S�R�X�U���S�H�U�P�H�W�W�U�H���D�X�[���H�Q�I�D�Q�W�V���H�W
�D�X�[���D�G�R�O�H�V�F�H�Q�W�V���G�H���S�D�U�W�L�F�L�S�H�U���½���G�H�V���D�F�W�L�Y�L�W�Æ�V���V�S�R�U�W�L�Y�H�V�����F�X�O�W�X�U�H�O�O�H�V
�R�X���G�H���O�R�L�V�L�U�V�����/�H�V���S�D�U�W�H�Q�D�L�U�H�V���Æ�G�X�F�D�W�L�I�V���H�W���D�V�V�R�F�L�D�W�L�I�V���W�U�R�X�Y�H�U�R�Q�W
�G�D�Q�V���O�H���P�D�J�D�]�L�Q�H���G�H�V���U�H�S�Å�U�H�V���S�R�X�U���R�U�L�H�Q�W�H�U���O�H�V���I�D�P�L�O�O�H�V���Y�H�U�V���F�H�V
�G�L�V�S�R�V�L�W�L�I�V��
�&�R�Q�Q�H�[�L�R�Q���V�Æ�F�X�U�L�V�Æ�H���Y�L�D���)�U�D�Q�F�H�&�R�Q�Q�H�F�W���������X�Q���J�X�L�G�H���V�L�P�S�O�H���S�R�X�U
�D�F�F�Æ�G�H�U���D�X�[���V�H�U�Y�L�F�H�V���G�H���O�D���&�D�I���H�Q���O�L�J�Q�H���H�Q���W�R�X�W�H���V�Æ�F�X�U�L�W�Æ�����&�H�W�W�H
�U�X�E�U�L�T�X�H���I�D�F�L�O�L�W�H���O�p�D�F�F�R�P�S�D�J�Q�H�P�H�Q�W���Q�X�P�Æ�U�L�T�X�H���H�W���S�H�U�P�H�W���G�H���P�L�H�X�[
�V�R�X�W�H�Q�L�U���O�H�V���I�D�P�L�O�O�H�V���G�D�Q�V���O�H�X�U�V���G�Æ�P�D�U�F�K�H�V���G�Æ�P�D�W�Æ�U�L�D�O�L�V�Æ�H�V��

�/�H���P�D�J�D�]�L�Q�H���S�U�R�S�R�V�H���Æ�J�D�O�H�P�H�Q�W���G�H�V���I�R�F�X�V���½���O�p�Æ�F�K�H�O�O�H���Q�D�W�L�R�Q�D�O�H�������O�H�V
�D�L�G�H�V���G�H���O�D���&�D�I���S�R�X�U���O�H�V���M�H�X�Q�H�V�����O�D���F�R�O�R�F�D�W�L�R�Q�����D�L�Q�V�L���T�X�H���O�H�V���P�D�L�V�R�Q�V
�G�p�D�V�V�L�V�W�D�Q�W�H�V���P�D�W�H�U�Q�H�O�O�H�V����

�&�H�V���D�U�W�L�F�O�H�V���R�I�I�U�H�Q�W���X�Q�H���Y�L�V�L�R�Q���F�R�P�S�O�Å�W�H���G�H�V���G�L�V�S�R�V�L�W�L�I�V���G�L�V�S�R�Q�L�E�O�H�V��
�S�H�U�P�H�W�W�D�Q�W�� �½�� �F�K�D�T�X�H�� �S�D�U�W�H�Q�D�L�U�H�� �G�H�� �P�L�H�X�[�� �R�U�L�H�Q�W�H�U�� �H�W�� �V�R�X�W�H�Q�L�U�� �O�H�V
�I�D�P�L�O�O�H�V��
�&�H�W�W�H���Æ�G�L�W�L�R�Q���F�R�Q�V�W�L�W�X�H���X�Q���R�X�W�L�O���S�U�Æ�F�L�H�X�[���S�R�X�U���U�H�Q�I�R�U�F�H�U���O�H���W�U�D�Y�D�L�O���H�Q
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�W�U�D�Q�V�L�W�R�L�U�H���D�Y�D�Q�W���O�D���P�L�V�H���H�Q���S�O�D�F�H���G�H���V�R�O�X�W�L�R�Q�V���S�O�X�V���G�X�U�D�E�O�H�V��
�V�R�X�Y�H�Q�W���H�Q���O�L�H�Q���D�Y�H�F���O�H�V���D�V�V�R�F�L�D�W�L�R�Q�V�����O�H�V���V�H�U�Y�L�F�H�V���V�R�F�L�D�X�[���R�X���O�H�V
�F�R�O�O�H�F�W�L�Y�L�W�Æ�V���O�R�F�D�O�H�V��

�(�O�O�H���V�p�D�G�U�H�V�V�H���½���W�R�X�W�H���S�H�U�V�R�Q�Q�H���Y�L�F�W�L�P�H���G�H���Y�L�R�O�H�Q�F�H�V���F�R�Q�M�X�J�D�O�H�V��
�T�X�p�H�O�O�H�V�� �V�R�L�H�Q�W�� �S�K�\�V�L�T�X�H�V���� �S�V�\�F�K�R�O�R�J�L�T�X�H�V���� �V�H�[�X�H�O�O�H�V�� �R�X
�Æ�F�R�Q�R�P�L�T�X�H�V�����D�Y�H�F���R�X���V�D�Q�V���H�Q�I�D�Q�W�����/�D���&�D�I���V�H���P�R�E�L�O�L�V�H���D�L�Q�V�L���S�R�X�U
�J�D�U�D�Q�W�L�U�� �T�X�H�� �S�H�U�V�R�Q�Q�H�� �Q�H�� �U�H�V�W�H�� �V�D�Q�V�� �U�H�V�V�R�X�U�F�H�� �G�D�Q�V�� �F�H�V
�P�R�P�H�Q�W�V���F�U�L�W�L�T�X�H�V��

�&�R�P�P�H�Q�W���E�Æ�Q�Æ�I�L�F�L�H�U���G�H���O�p�D�L�G�H���X�Q�L�Y�H�U�V�H�O�O�H���G�p�X�U�J�H�Q�F�H���"
�3�R�X�U���R�X�Y�U�L�U���O�H���G�U�R�L�W���½���F�H�W�W�H���D�L�G�H�����L�O���H�V�W���Q�Æ�F�H�V�V�D�L�U�H���G�H���S�U�Æ�V�H�Q�W�H�U
�X�Q���G�R�F�X�P�H�Q�W���D�W�W�H�V�W�D�Q�W���G�H�V���Y�L�R�O�H�Q�F�H�V�����G�D�W�D�Q�W���G�H���P�R�L�Q�V���G�H������
�P�R�L�V����

�X�Q���G�Æ�S�Ñ�W���G�H���S�O�D�L�Q�W�H���D�X�S�U�Å�V���G�H�V���I�R�U�F�H�V���G�H���O�p�R�U�G�U�H����
�X�Q���V�L�J�Q�D�O�H�P�H�Q�W���D�X���S�U�R�F�X�U�H�X�U���G�H���O�D���5�Æ�S�X�E�O�L�T�X�H����
�R�X���X�Q�H���R�U�G�R�Q�Q�D�Q�F�H���G�H���S�U�R�W�H�F�W�L�R�Q���G�Æ�O�L�Y�U�Æ�H���S�D�U���X�Q���M�X�J�H��

�/�H���P�R�Q�W�D�Q�W���G�H���O�p�D�L�G�H���Y�D�U�L�H���V�H�O�R�Q���O�D���V�L�W�X�D�W�L�R�Q���I�D�P�L�O�L�D�O�H���H�W���O�H�V
�U�H�V�V�R�X�U�F�H�V���G�H���O�D���S�H�U�V�R�Q�Q�H���F�R�Q�F�H�U�Q�Æ�H�����(�O�O�H���H�V�W���Y�H�U�V�Æ�H���H�Q���X�Q�H
�V�H�X�O�H���I�R�L�V�����G�L�U�H�F�W�H�P�H�Q�W���V�X�U���O�H���F�R�P�S�W�H���E�D�Q�F�D�L�U�H���G�H���O�D���Y�L�F�W�L�P�H��
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�0�R�Q�W�D�Q�W�V�����G�H�P�D�Q�G�H��
�Q�X�P�«�U�R�V���X�W�L�O�H�V�������F�R�Q�V�X�O�W�H�]
�O�D���S�D�J�H���G�«�G�L�«�H���¢���O���D�L�G�H
�X�Q�L�Y�H�U�V�H�O�O�H���G���X�U�J�H�Q�F�H���S�R�X�U
�O�H�V���Y�L�F�W�L�P�H�V���G�H���Y�L�R�O�H�Q�F�H�V
�F�R�Q�M�X�J�D�O�H�V
���V�X�U���F�D�I���I�U

� �̧á���æ�Ô�é�â�Ü�å���ã�ß�è�æ

�8�Q���D�F�F�R�P�S�D�J�Q�H�P�H�Q�W���J�O�R�E�D�O
�$�X���G�H�O�½�� �G�H�� �O�p�D�V�S�H�F�W�� �I�L�Q�D�Q�F�L�H�U���� �O�D�� �&�D�I�� �D�V�V�X�U�H�� �X�Q
�D�F�F�R�P�S�D�J�Q�H�P�H�Q�W���S�H�U�V�R�Q�Q�D�O�L�V�Æ�����/�H�V���D�J�H�Q�W�V���I�R�U�P�Æ�V���½���O�D
�S�U�L�V�H���H�Q���F�K�D�U�J�H���G�H�V���Y�L�F�W�L�P�H�V���R�U�L�H�Q�W�H�Q�W���Y�H�U�V���O�H�V���V�W�U�X�F�W�X�U�H�V
�V�S�Æ�F�L�D�O�L�V�Æ�H�V�� ���D�V�V�R�F�L�D�W�L�R�Q�V���� �&�,�' �)�)�� ���F�H�Q�W�U�H�� �G�p�L�Q�I�R�U�P�D�W�L�R�Q
�V�X�U���O�H���G�U�R�L�W���G�H�V���I�H�P�P�H�V�������J�H�Q�G�D�U�P�H�U�L�H�����V�H�U�Y�L�F�H�V���V�R�F�L�D�X�[��
�H�W���S�H�X�Y�H�Q�W�����V�H�O�R�Q���O�D���V�L�W�X�D�W�L�R�Q�����G�Æ�F�O�H�Q�F�K�H�U���G�H�V���G�L�V�S�R�V�L�W�L�I�V
�F�R�P�S�O�Æ�P�H�Q�W�D�L�U�H�V��
�/�p�R�E�M�H�F�W�L�I�������S�H�U�P�H�W�W�U�H���½���F�K�D�T�X�H���Y�L�F�W�L�P�H���G�H���U�H�W�U�R�X�Y�H�U
�V�Æ�F�X�U�L�W�Æ�����D�X�W�R�Q�R�P�L�H���H�W���V�W�D�E�L�O�L�W�Æ��
�/�H�V���S�D�U�W�H�Q�D�L�U�H�V���L�Q�V�W�L�W�X�W�L�R�Q�Q�H�O�V���H�W���D�V�V�R�F�L�D�W�L�I�V���M�R�X�H�Q�W���X�Q
�U�Ñ�O�H���G�Æ�W�H�U�P�L�Q�D�Q�W���S�R�X�U���L�Q�I�R�U�P�H�U�����U�H�S�Æ�U�H�U���H�W���R�U�L�H�Q�W�H�U���O�H�V
�S�H�U�V�R�Q�Q�H�V���F�R�Q�F�H�U�Q�Æ�H�V���Y�H�U�V���O�D���&�D�I�����(�Q���D�J�L�V�V�D�Q�W���H�Q�V�H�P�E�O�H��
�L�O�� �G�H�Y�L�H�Q�W�� �S�R�V�V�L�E�O�H�� �G�H�� �V�Æ�F�X�U�L�V�H�U�� �S�O�X�V�� �U�D�S�L�G�H�P�H�Q�W�� �O�H�V
�S�D�U�F�R�X�U�V���G�H���V�R�U�W�L�H���G�H���O�D���Y�L�R�O�H�Q�F�H��

https://www.caf.fr/allocataires/caf-de-la-reunion/actualites-departementales/l-aide-universelle-d-urgence-pour-les-victimes-de-violences-conjugales
https://www.caf.fr/allocataires/caf-de-la-reunion/nous-contacter/points-d-accueil-de-votre-caf
https://www.caf.fr/allocataires/caf-de-la-reunion/nous-contacter/points-d-accueil-de-votre-caf
https://www.caf.fr/allocataires/caf-de-la-reunion/nous-contacter/points-d-accueil-de-votre-caf
https://www.caf.fr/allocataires/caf-de-la-reunion/nous-contacter/points-d-accueil-de-votre-caf
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�/�H�� �&�R�Q�W�U�D�W�� �/�R�F�D�O�� �G�p�$�F�F�R�P�S�D�J�Q�H�P�H�Q�W�� �½�� �O�D�� �6�F�R�O�D�U�L�W�Æ�� ���&�/�$�6��
�V�p�D�G�U�H�V�V�H�� �D�X�[�� �H�Q�I�D�Q�W�V�� �H�W�� �D�X�[�� �M�H�X�Q�H�V���� �G�H�� �O�p�Æ�F�R�O�H�� �Æ�O�Æ�P�H�Q�W�D�L�U�H
�M�X�V�T�X�p�D�X���O�\�F�Æ�H�����*�U�D�W�X�L�W���S�R�X�U���O�H�V���I�D�P�L�O�O�H�V�����F�H���G�L�V�S�R�V�L�W�L�I���V�R�X�W�H�Q�X���S�D�U
�O�D���&�D�I���F�R�Q�W�U�L�E�X�H���½���O�D���U�Æ�X�V�V�L�W�H���Æ�G�X�F�D�W�L�Y�H���G�H���W�R�X�V�����H�Q���S�U�R�S�R�V�D�Q�W���X�Q
�D�F�F�R�P�S�D�J�Q�H�P�H�Q�W���L�Q�G�L�Y�L�G�X�D�O�L�V�Æ���H�Q���G�H�K�R�U�V���G�X���W�H�P�S�V���V�F�R�O�D�L�U�H��

�8�Q���D�F�F�R�P�S�D�J�Q�H�P�H�Q�W���Æ�G�X�F�D�W�L�I���D�X���G�H�O�½���G�H�V���G�H�Y�R�L�U�V
�/�H���&�/�$�6���Q�H���V�H���O�L�P�L�W�H���S�D�V���½���O�p�D�L�G�H���D�X�[���G�H�Y�R�L�U�V�����,�O���R�I�I�U�H���D�X�[���H�Q�I�D�Q�W�V
�X�Q�� �Y�Æ�U�L�W�D�E�O�H�� �H�V�S�D�F�H�� �G�p�Æ�F�R�X�W�H���� �G�H�� �G�L�D�O�R�J�X�H�� �H�W�� �G�p�R�X�Y�H�U�W�X�U�H
�F�X�O�W�X�U�H�O�O�H���� �D�Q�L�P�Æ�� �S�D�U�� �G�H�V�� �D�F�F�R�P�S�D�J�Q�D�W�H�X�U�V�� �I�R�U�P�Æ�V���� �(�Q�� �S�H�W�L�W�V
�J�U�R�X�S�H�V�����O�H�V���M�H�X�Q�H�V���S�D�U�W�L�F�L�S�H�Q�W���½���G�H�V���D�W�H�O�L�H�U�V���T�X�L���I�D�Y�R�U�L�V�H�Q�W���O�D
�F�X�U�L�R�V�L�W�Æ�����O�D���F�R�Q�I�L�D�Q�F�H���H�Q���V�R�L���H�W���O�H���S�O�D�L�V�L�U���G�p�D�S�S�U�H�Q�G�U�H��
�/�H�V�� �D�F�W�L�Y�L�W�Æ�V�� �V�R�Q�W�� �Y�D�U�L�Æ�H�V�� ���� �V�R�X�W�L�H�Q�� �P�Æ�W�K�R�G�R�O�R�J�L�T�X�H���� �S�U�R�M�H�W�V
�D�U�W�L�V�W�L�T�X�H�V���H�W���V�F�L�H�Q�W�L�I�L�T�X�H�V�����V�R�U�W�L�H�V���F�X�O�W�X�U�H�O�O�H�V�����M�H�X�[���Æ�G�X�F�D�W�L�I�V���R�X
�H�Q�F�R�U�H���D�W�H�O�L�H�U�V���G�p�H�[�S�U�H�V�V�L�R�Q�����&�K�D�T�X�H���P�R�P�H�Q�W���Y�L�V�H���½���G�Æ�Y�H�O�R�S�S�H�U
�O�H�V�� �F�R�P�S�Æ�W�H�Q�F�H�V�� �W�U�D�Q�V�Y�H�U�V�D�O�H�V�� �L�Q�G�L�V�S�H�Q�V�D�E�O�H�V�� �½�� �O�D�� �U�Æ�X�V�V�L�W�H
�V�F�R�O�D�L�U�H���H�W���½���O�p�Æ�S�D�Q�R�X�L�V�V�H�P�H�Q�W���S�H�U�V�R�Q�Q�H�O��

�8�Q�H���S�O�D�F�H���H�V�V�H�Q�W�L�H�O�O�H���S�R�X�U���O�H�V���S�D�U�H�Q�W�V
�/�H�� �&�/�$�6�� �U�H�S�R�V�H�� �D�X�V�V�L�� �V�X�U�� �X�Q�H�� �F�R�Æ�G�X�F�D�W�L�R�Q�� �D�F�W�L�Y�H�� �H�Q�W�U�H�� �O�H�V
�I�D�P�L�O�O�H�V�� �H�W�� �O�H�V�� �V�W�U�X�F�W�X�U�H�V�� �G�p�D�F�F�X�H�L�O���� �' �H�V�� �W�H�P�S�V�� �G�H�� �U�H�Q�F�R�Q�W�U�H��
�G�p�Æ�F�K�D�Q�J�H�� �R�X�� �G�H�� �S�D�U�W�D�J�H�� �G�p�H�[�S�Æ�U�L�H�Q�F�H�V�� �V�R�Q�W�� �S�U�R�S�R�V�Æ�V�� �D�X�[
�S�D�U�H�Q�W�V���S�R�X�U���O�H�V���D�L�G�H�U���½���P�L�H�X�[���F�R�P�S�U�H�Q�G�U�H���O�H���S�D�U�F�R�X�U�V���V�F�R�O�D�L�U�H
�G�H���O�H�X�U���H�Q�I�D�Q�W���H�W���U�H�Q�I�R�U�F�H�U���O�H�X�U���U�Ñ�O�H���Æ�G�X�F�D�W�L�I��
�&�H�V���P�R�P�H�Q�W�V���F�R�Q�W�U�L�E�X�H�Q�W���½���F�U�Æ�H�U���X�Q���O�L�H�Q���G�H���F�R�Q�I�L�D�Q�F�H���H�Q�W�U�H���O�H�V
�I�D�P�L�O�O�H�V���� �O�p�Æ�F�R�O�H�� �H�W�� �O�H�V�� �D�F�F�R�P�S�D�J�Q�D�W�H�X�U�V���� �I�D�Y�R�U�L�V�D�Q�W�� �D�L�Q�V�L�� �X�Q�H
�F�R�Q�W�L�Q�X�L�W�Æ���Æ�G�X�F�D�W�L�Y�H���E�Æ�Q�Æ�I�L�T�X�H���½���O�p�H�Q�I�D�Q�W��

�8�Q���S�D�U�W�H�Q�D�U�L�D�W���D�X���V�H�U�Y�L�F�H���G�H���O�D���U�Æ�X�V�V�L�W�H���Æ�G�X�F�D�W�L�Y�H
�0�L�V���H�Q���z�X�Y�U�H���S�D�U���O�H�V���D�V�V�R�F�L�D�W�L�R�Q�V�����F�R�O�O�H�F�W�L�Y�L�W�Æ�V���H�W���V�W�U�X�F�W�X�U�H�V���G�H
�S�U�R�[�L�P�L�W�Æ���� �O�H�� �&�/�$�6�� �E�Æ�Q�Æ�I�L�F�L�H�� �G�X�� �V�R�X�W�L�H�Q�� �I�L�Q�D�Q�F�L�H�U�� �H�W
�P�Æ�W�K�R�G�R�O�R�J�L�T�X�H���G�H���O�D���&�D�I�����&�H���S�D�U�W�H�Q�D�U�L�D�W���V�R�O�L�G�H���H�Q�W�U�H���L�Q�V�W�L�W�X�W�L�R�Q�V��
�D�F�W�H�X�U�V�� �O�R�F�D�X�[�� �H�W�� �P�R�Q�G�H�� �D�V�V�R�F�L�D�W�L�I�� �S�H�U�P�H�W�� �G�H�� �G�Æ�S�O�R�\�H�U�� �O�H
�G�L�V�S�R�V�L�W�L�I���D�X���S�O�X�V���S�U�Å�V���G�H�V���E�H�V�R�L�Q�V���G�H�V���W�H�U�U�L�W�R�L�U�H�V��
�(�Q���D�F�F�R�P�S�D�J�Q�D�Q�W���O�H�V���H�Q�I�D�Q�W�V���G�D�Q�V���O�H�X�U�V���D�S�S�U�H�Q�W�L�V�V�D�J�H�V���H�W���H�Q
�V�R�X�W�H�Q�D�Q�W���O�H�V���I�D�P�L�O�O�H�V���G�D�Q�V���O�H�X�U���U�Ñ�O�H���Æ�G�X�F�D�W�L�I�����O�H���&�/�$�6���F�R�Q�W�U�L�E�X�H
�S�O�H�L�Q�H�P�H�Q�W���½���O�D���O�X�W�W�H���F�R�Q�W�U�H���O�H�V���L�Q�Æ�J�D�O�L�W�Æ�V���V�F�R�O�D�L�U�H�V���H�W���V�R�F�L�D�O�H�V��
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�G�\�Q�D�P�L�T�X�H�V���V�R�F�L�D�O�H�V���O�R�F�D�O�H�V��

�$�Q�D�O�\�V�H�V���H�W���v�W�X�G�H�V���1�y����
�-�X�L�O�O�H�W������ �� �� ����
�/�H�V���E�Ò�Q�Ò�I�L�F�L�D�L�U�H�V���G�B�X�Q�H���D�L�G�H
�D�X���O�R�J�H�P�H�Q�W���H�Q������ �� ��

�/�p�Æ�W�X�G�H���P�H�W���H�Q���O�X�P�L�Å�U�H���O�H�V���S�U�R�I�L�O�V
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�R�I�I�U�D�Q�W���X�Q���Æ�F�O�D�L�U�D�J�H���X�W�L�O�H���S�R�X�U���O�H�V
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�P�L�H�X�[���F�R�P�S�U�H�Q�G�U�H���O�p�R�U�J�D�Q�L�V�D�W�L�R�Q���G�H
�O�D���S�H�W�L�W�H���H�Q�I�D�Q�F�H���V�X�U���O�H���W�H�U�U�L�W�R�L�U�H��

�� ������ �� ���� �w���� ��

�6�W�D�W�L�V�W�L�T�X�H�V���D�Q�Q�X�H�O�O�H�V���V�X�U���O�H�V���S�U�H�V�W�D�W�L�R�Q�V
�O�Ò�J�D�O�H�V���H�W���I�D�P�L�O�L�D�O�H�V���� �� �� ��

�&�H�W�W�H�� �Æ�W�X�G�H�� �I�R�X�U�Q�L�W�� �X�Q�� �S�D�Q�R�U�D�P�D�� �G�Æ�W�D�L�O�O�Æ�� �G�H�V�� �D�L�G�H�V
�I�D�P�L�O�L�D�O�H�V���V�X�U���O�H���W�H�U�U�L�W�R�L�U�H�����S�R�X�U���P�L�H�X�[���F�R�P�S�U�H�Q�G�U�H���O�H�X�U
�Æ�Y�R�O�X�W�L�R�Q���H�W���O�H�X�U���L�P�S�D�F�W���V�X�U���O�H�V���I�R�\�H�U�V��

�$�Q�D�O�\�V�H�V���H�W���v�W�X�G�H�V���' �2�0���1�y���������6�H�S�W�H�P�E�U�H���� �� �� �� ��
�/�H�V���S�U�H�V�W�D�W�L�R�Q�V���Y�H�U�V�Ò�H�V���S�D�U���O�H�V���&�D�L�V�V�H�V
�G�
�D�O�O�R�F�D�W�L�R�Q�V���I�D�P�L�O�L�D�O�H�V���G�
�R�X�W�U�H���P�H�U���H�Q
�G�Ò�F�H�P�E�U�H���� �� �� ��

�/�p�Æ�W�X�G�H���P�H�W���H�Q���O�X�P�L�Å�U�H���O�H�V���W�\�S�H�V���G�p�D�L�G�H�V���G�L�V�W�U�L�E�X�Æ�H�V���H�W���O�H�V
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https://www.caf.fr/sites/default/files/medias/974/PARTENAIRES/Statistiques%20et%20etudes/Analyses%20et%20etudes/ANALYSES%20ET%20ETUDES%20-%20n%C2%B041.pdf
https://www.caf.fr/sites/default/files/medias/974/PARTENAIRES/Statistiques%20et%20etudes/Analyses%20et%20etudes/ANALYSES%20ET%20ETUDES%20-%20n%C2%B042.pdf
https://www.caf.fr/sites/default/files/medias/974/PARTENAIRES/Statistiques%20et%20etudes/Analyses%20et%20etudes/ANALYSES%20ET%20ETUDES%20-%20n%C2%B043.pdf
https://www.caf.fr/sites/default/files/medias/974/PARTENAIRES/Statistiques%20et%20etudes/Stat%20annuelles%20presta%20legales%20familiales/Prestations%20CAF__fr62024.xlsx
https://www.caf.fr/sites/default/files/medias/974/PARTENAIRES/Statistiques%20et%20etudes/Analyse%20et%20etude%20Caf%20outremer/ANALYSES%20ET%20ETUDES%20-%203.pdf
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https://www.caf.fr/
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