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/ H FROADWG DSSUHQMADI H HWAKXQ FRQADWGH WDYDIOGH WSH QBSUDVIFS FRGFO! HQAH XQ BQQSFOLU
RX \RQ UHSUVHQEIQAD I DOHWKQ FN QWZFVS / HP SB HXUVHQI DIH RXAWH ® YHYHP HOAGXQ TBNBISF
i DWKWU| @SSUHON XQH GPSNBUPO QPG TT.POCFNE DPNQMUF GMSHQWH SRXU SDWH HQ
HQAMSUMH HASRXUSDUWAH HQ FHQAMH GH | RWP DARQ GDSSUHOAY / DSSUHQNVREG H HQ URXU HQ YXH
GH\D IRPDIRQ j SBVBIWES SRXUFHWHP SB\ HXU SHIEDQMD GXpH GX FROADWHW  \XIYUH FHAM
N\ BUPO

# O @QBHT

IVCNDTEF  §  BOTS VWPNIT ([ FHSWRQ/SRXUBNMXQHVGH DV YRAVVRWBQAGH %" 6DQv
@ WM Gk JH P D LP D®! SRXUBN WDYDIEBXLY D\ DQAKQKDQEFDS  SHYRQGH D\ DQAKQ SURMGH FpDURQ
GHQAHSUMH Qo FHMBQAKQ ISP H RX VSRWY GH KDXWIYHDX

/ BWS- EV DPOBU
/ H FROADAGDSSUHQMADI H SHXWAHQMVDI HUGDQ/® FDGUH GXQ&' ' GH WSH SDIWEXQHU

4 BWUEF NBQQS-CL

7MNOILH GXQ FROADAGH WDYDIO MBQQE-COU FTUTBMBS) j UFN QT DPN QWUEF NFOLS-QSITF BVTTJ
CFO QPVSM UFN QT QBTT* FO FOS-QSITF RV:BV $' " * " MIBDF ,OSHORMWXGH WP XQPUDARQ HWV
\RXP VDX Pr P HVdJ BV HAEpQI IFIH GHVP 1 P HYDYDQEW HV TXH GHQHP EGI GHV\DOUPV

YBUT EF E* CVUFUEF QO

YBUWF EF E*CW /D COW GH GpBEXWGH O IRPDWRQ SUIDWXH FKH GHP S HXU (H SHXWr WH

SRWIUHXUWH GHSGVGH P RYVDX GoEXVGH pFXWRQGX FRQADW
oBUF EF GO /HFROADAGRWFRXYULD GDW GH 1IQGX P\ FBI GH | RP DWRQ H, DP HQLGFOV

1“ SPEF E3FTTBJ

-B Q' SPEF ESFTTBJ EVF QFCEBOUMIT  QFNJFST VST DPOT* DVUT PV CPO EF S\ BUPO
QBURVF FO FASFQSITF / HV SpURGHV SHIEDQABNTXHBN GDSSUHNHWAHQ | RIP DWRQ WpRUTXH DX
VHQGX &) $, $ODFH GH VRQAGRGF SOV SUMHVHQFRP S\M

/ RWTXXQHP SB HXUWHFOW XQ DSSUHQATXLD FRP P HIFp \D | RUP DWRQ GDQV XQH DXWH HQAHSUIWH @
SPURGH GHWDLQHW\BDVDSSTFDEG! ,CHWIRAM RY SRIME®! GH Sl YRIUXQH SpURGH GHWDL GDQV®V
FRQEMWRQ/ GH GIRWFRP P XQDSSTFDEGVDY &'

SPCH'T

/ DSSUHQNEPQI IFIH GHVDPOH' T QBZ' T @IDXY \RW IRXW+ RXYUDE®N SDUP RY GH WDYDICH | HFW
DFFRP SQDX FRXWY GH @ SpURGH GH Wl pUHZFH  HUMLQ GH GDQQH SWFpGHOM DX P DLGH @QQpH
HQFRXWY & QH SHXYHQABDVT WH SUV\KXUG! WP SVGH | RP DWRQ

/ DSSUHQNSHNEP QI IFIHU] WD GHP DQGH GXQDPCH' TQ' DIGRVF ESFYBNFOGH  IRXW GDQV®I PRY
TXLSpFqGH @H DP HQ SRXUD Sl SDUDWRQ GHV pSUHXYHY HABN  YMRQ/  GXUDQAD GHWgUH DAQpH GH
IRP DWRQ ' DQVFH FDV G \DDILH GH GDSSUHQMHVAP DIQMX
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MFEN CBVDI F E3BQOFCOL

1S TFABWPO

(Q @l * RXYHIHP HQAD BFRQEXWSDU GoFWWXH BEF QPVS MIT FN QWZFVST FN CBVDI BOU
EFT BQQFOUT ( @ HVAGXQP RQBQAGH SRXUGHP EDXFKH GXQDSSUHQADX \WAM EF N8 TFVVE
QFNJ F BOO' F EV DPABUQPVSMT FOSQSITFT EF NPOTEF TBMS) T HAGH SRXU
®N BT FOSQSITFT 3DUFHWM GoFIMRQ G * RXYHIHP HOMFKRMWGH SWVHYHUVCF BEF QPVS
Dl BRVF DPOSBU RVFMRVF TPIUVF QWVFBY EV EXQVIN F QS QBS

( @I VHUID DFFREpH TBOT BVLS- DPCEJUPO DX HQAHSUMHYGH P RIQVGH \DOUpV

3RXU BV FOFQSITFT EF TBMSI T FUQWT FHWM DIGH HWDFFHWE®! j FRQGMRQ TXHBN
VHQJDIHQN DWMQEUH ®f VHXIO- G [l[p SDUD ®L—GH  GH \DOUpV HQ FRQADW | DYRIMDQW
QQHWRQ SUR HWRIGH®! HWEDEMCDGFH \KUGDQpH GH Ul pUHQFH PV DYRUDX PRQV  GDIMUIDQN
DYHF XQ FROADWGDSSUHQAADI H HWGH SUR HWIRQLDQDWRQ GDQV GIXUH | HPW GH FHWH P r P H DQQH

HWDYRUFRQX XCH SRIMMRQGH ~ SDUWDSSRW ( Q DXJ P HQEQABI QRP EW GDSSWHQAY
UFUWWY NFOSFQSITF QFVU“ HBMIN FOU” & FYPO' S F EF M $4" 3DUDI@®IXWY ® N POBOUEF

MBEF FTUNBIOUFOV S QPVSNFN CBVDI F E3BQQI-CUT FO TAYBUPO EF | BCEIDBQ HWFH
VRMWHQS-TUF DVN VBCW BVWFD MT BEFT TQ' DIGRVFT TXLGXY\VROANGHWpHV

$ PNN FOUBX- ¥ EFN BCEF ESBEFT

e ' pSRHJ B FRMDNVHNVO FROMHQIRQ CH
|RUP DMRQ SDUDSSWHOMDIH j \RQ 2 3&2
TXAWDQP HMID XQQP plR CH G W

$FFPGHUDX SRUMIGB</ $(
|UQT  T2BF BTQ QVCND G T28F

MIH HW VFSYF D BRW NPJT BS
BAUDIBUPO GH © WP XQpUMRQ HA  FRP S\WU

X @BEXGH pPXIRQGX FROADEDUGS J HIFH CH
6HYEHVHAEH 3DIEP HOAS63

ROV Dl BCHFT HQWH 6563 HWGP SB HXUWH
|RMOBSVPF “ MDIBPQRVF

JHPSBAHU WoRW XQ PDIO GH 63 SRU
QQRPHI CH O WPAHSWRQ GH \RQ GRMHU HW
HQM\M GH @VMCH FHBL AL SDUH HP SBI SRXU
YoUlHJ RX BQHIQHU BV FRRERQPHY CH
SDIHP HQVGX FRPSW EDQFDILH 5% 961 \KU
GIMXHOHD YHYPH @ICH



0 G&I-T EF TFSADFT FOS-DS/AUFN FC

6 OBDDPN QBHCFN FOUS UPVUFT MAT “ UBQFT EV S-DSAFN FQU

4
=

*EFOJIBUPOEV CFTPO

1 RXV YRXV DFFRP SDJ QRQV GDQ/ NBCBMITF GX
CFTPIO HWD Gp! LQWRQ GX QYHDX HAGX WSH
GHAESQPH| HOMDIHU

@

4PVIICH " DDOPN QBHOFN FOUBV
F-OSAFN FQJ

$11Q GH YRXV SHP HMM GH WRXYHU YRV | XY/
DSSUHQA \RXWDX BQ GH @QQH QRXV
PHARY/ HQ RXYW G BDUPOT EF
DPNNVODBUPO MEV GDWY 2 GWpH CH

QLGAH (PXARQYGIARP DARQ

3DU D@®XY RXV NFUWPOT FO S-NBUPO GV
DBCEEBU  SP\wWOFWRQPV DY GOV
FOFQITFT ' HV DRWRQ/ \SpFLITXHV GH
WHFOMWP HQNV  SHXYHQV  pJDBPHQV 1 WH
HOMDIpHY
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" DUPOT EF DPN N VQDBUPO

IS

8CF-HINE-N FOUEF MPEF-

8CH IRV ® ASOPH IGQNpP @RV YRV
DFFRP SDIQRQY GDQV @ TBJTF EFT PGET
E3BQQEFOUTTBHE \XUCRAH QBUFGIN F Z HE
$IQL YRXV SRXUH | DFL®GP HQVGSRVHU YRV
RIUWN HWBDD' EFS BVY DBCEEBWST CH

MIXGHV SUp\p BFPUWRQQD

Eg

7PTE*NB3J FT BEN QJITUBWFT

OHFL GH RV BORHJ O IIFKH GH
BQHI GHP HNFRP SP\WH

1RV YRV WDQPHMRQY/ GqV WFHSWRQ N8
DPOFOUPO EF BN BUPO ,0CH YRXV UMD
SOVTX E* QPTFSM EPTTFSBVQS T EF WLE-
01$0 ,OHWpJ DBP HQVSRWEGI GH \RTFMWU
YRWH 2 382 SRXUGWEDMP HQAGX FRQADWHW

QREP P HQABRXUD\SHPW(P X IDWRQ

$ PNNVORVFSTVSCPT S TFBVY TPDBVY  QRXV SXEQRQV BV R | UV GDSSUHQMADI H GHY HQAHSUMAV VKU
QRVSDIHV) DFFHERRN / IQNHGQ QR WDP  7INRN

1BSJDIQFS S OPT +PCT 9BUCH " MFSOBCDF & KDTXH DQpH GDQV RV FHQAHV QRXV RUDQVRQY GV
UHQFRQAMV HQAM BV FDQAIGDWj - GDSSUHQIADI H HWBN HQAHSUMAY

0 SHBQITFS EFT JOFSFOUPOT BVQS T EFT QFTDSQUFVST  QRXV SIRSRRQYY DX HQAMSWHV GHV
LOMYHQARQY FRP P XQHV GDQV GHV P MIRQY BFDBN HADI HFHV) IDGFH 7UDYDIO
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+8% ( HWAXQH SOW RP H GoGpH DX UHFOWP HQATXL | DFIOM QQFUSWRQ HAD P M HQ UHDMWRQ GHV
FDQEGDW DYHF BXY IXMY HP SB HXY ,OYRXV VHUID SRWE®! GDWXUHU B VXYL GHV FDQEGDWUA
H SRW( [ FHO&9 SUMHGHUHEEH YRV

6L YRXV r WV oyl HQ FRQEBIPAWDYHF XQ FDQEGCDWIQMWM ®f j QSRHUXQ GRMHUMKU BN BUPO
JEVTISFT BMBDF G~ RQJ GMWNnFDQECDMUH DAMIDGH }

"X QDX WAH SR DX QYDX %6 QRV FKDUpV GH BFUWP HQVYRXV SUIRSRHQWVGHY QPG
BEN JITCWT BEBQU TS WPT CFTPIOT $ SDMIGKYDF  YRXVDFFpGH | XQH &9WGTXH YD@EpH SDU

@RV VRQY HWj XQ YIYL FHQAD@QH SDURIUH 1RV pTASHY YRXV DFFRP SDI HOMRXWDX BQ) GX
SURFHWXV

+8% ( YRXV SHP HWp.J DBP HQAGH FROXEMUBN &9 GH YRV FDQEIGCDW HWGEH SUHQEH 5' 9 DYHF HY
SRXUBN UHFHYRIUHQ HOAMMEQ
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BQQIFCUT N JOFV

1 HQAHSUMH HWMOQH GHOQMR HUXCH E* DBBUPO EF
E“ PHBUPO] QQSHAIRQ GX WDYDICDYDQAGDI | HAMU
XQ DSSBHQNPIGHXUj GHV WDYDX] LGHQMIpV FRP P H
COQHIN

1S B\BCWN FOUS NBGEFDUBUPOEF
N JOFVST BVY IBBVBVY S HAENFQY T

&BCNB FU FOWZFS VOF E*DMSBUPO EF
E“ PHBUPO &HWM GoFOUDARQ HIHPWpH | GDIGH
GXQ IRPXDUWH FRQH® WOFKDUHDE®! FL
GMRY UWPSOFH WRPDY ©® GPDIH CH
QRIDWRY DY WD WIGPHQPV &HWM
SRFPGXUH OFOUDWH QH QoFHWAM SOV GH
WSRQH GH GQSHAWXU GX WDYDIOHAXSSUP H ®f
GOLGDMQM

" DPN QUFSEF NBG&-DUBUPO
EF NJFVSI BVY UBVBVY

5FQBS B EJTQPTLPO EF NIOTQFDUFVSEV SBVBM
GV [QRP DARQ/ REQI DRIV GX MXQH GRQNVGDYY
PpGEDO GDSWAGH WXQHY GDQV XQ |RWP XOILH
SURSR\p W@FKDU HDE®! FL GAVARXY

+# U MD BSHE M P\ V8IS~

$ F RVIS-TUF JCEJTQFOTBCW

-B SBMIBUPO EFT DPCE1LPOT QS BMCWT S B8
E‘'DBBUPO EF E'$PHBUPO BVY WBVBVY
SHANFAIT DRUBDDRH PYOSDWRQ GHV WWTXHVY
DY TXHY BV MXQHV \RQMXVAHSWEBN Gr WH H SRV
SHIDQB pRPNRQCHWDYDY

- FCDBESN FQUEV KVOF QBSVOF QFSTPOCF DPN @
UFOF GUDQIB pPAMRQGHVWDYDK] ] BP HQpV $ FT 03N BUPOT TPOUWITTVFT EV TAF 988854

( BCE &TU
| UQT  HBCE FTUESFUT HPVWGS

-30F3N BUPOFUB I BUPOS 8 T* DVSLY GX MXQH

&HV QWSRMRY BRIV OV RECDWRY
J*Q BN VIPSRHQV D{  HQUSWA HW DY

SPVT MT PNVBE-T FU EPDUWNFOT TPQU

“\BEOWHPHQN' CHRPDURQ G YOOHU BV UMTXHV EJTQPQICVIT TVS

Ssb‘wwqmg! JI—Q%Q%WG_SWDMQU Wy |UQT  HBCE FTUESFU HPVWWG 5BVBVY
AP HUBWADDE VS O PN &HAMG P DIRHHID SHIIN FQUFT EFSPHBUPO QPVS KVCFT
SUGASH WDF* H GDQY BICRRXP HQAKQTXH G YDODURQ

GV WIXHV Y UMIEBNKSSRWS XQ SIRIDPPH CH UBVB.NRVST N CFVST

SU YHURQ
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 )DILHO®E* DBBUPOQS BBCW S MFNCBVDI F ' 3$(

e " GAFSNBQQFQUS N DBJITF EF FUSBILF DPN QVMIN FOBXF QRQFDGMH GH
QHOAHSUMH

e 3UYRUD WTIF N*“ EDBW ESFN CBVDI Fj @ P pGHFLGH GXWDYDIO

SUBCNBW DPOLSBUGDSSUHQMADI H

. B8 EBQQRI-OQUITTBHF

$ POEJUPOT EF DPN @ UFCDFT QPG-TT.POCFNAT

e DQVGH SpUHFH SUR HWRQGHM! HQ UDSSRWDYHF ®I GISOP H SpSDyp SDU
GDSSUHQW

RX

e DQ GH SpUHFH SURHWIRQH®I DIQL TXXQ ASOPH WHBNDQNGX PrPH
GRP DICH SUR HWRQEHOTXH FHOL SSDp SDU B MXQH HVGXQ QYHDX DX
P RQVp TXYDBIQN

&KDTXH P DWH GDSSUHONADIH SHAMWHFFDGHU  DSSUHQA HW  BHGRXEQQN/ D
| RGPARQ\MRUD®! SHXW WH SDA] pH HQAH SCMEXWYW\DOUpV

$ PCELPOT EF CBUPCBN\Y

o 7RX\M SHYRQGH GH CDWRQDOY | DDV

o /HV UMRWADQN GHV p\BW PHPEWV GH @&B( GH & \SDFH ( FRQRPITXH
( XURSpHQ GH O RQDFR HAS QGRUH

o 8QH DXRIMDVMRQ GH WDYDIOHVAQ FHWDILH SRXUGN UAWRMADQN GHV DXAHY
PVDW 3RXUFHD ® | X\WUDSSUHQAGRW DILH XQH GHP DQGH GDXVRUIADMRQ GH
WDYDI) @ 3yl HAMB 6XWM] FHD GHQAMSUMH GHYD FRQEPMUD' 5( ( 76

1PVSNWT DBCEEBU * WBCHFST EVO QW¥BV N BTUFSPV HBCEFT “ DPMT IMOZ B QWT
MPCNHBUPO EF R/TUGFSEVCF Q8-NJ § BOO'F E* WEF FO' BCDF FUDF EFQVIT W
NBSI UQTr XXX BMFSIBCDF QPG TTIPOOFNW G BQQS-OUTTBHF FWEBOT
FUBCHFST
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-3BQQIFFOI EPUR/TUGFSEF TFT BCTFCDFT FODFOS EF SN BUPODPN N F FO
FOFQSTF (Q FDV GDEVHFFHV ICOMIpHY DX 3{ G IRPDWRQ 8,00 $ODFH
GHQUHSUMH HVAHQ GIRMGH | HAMHUGHV UWIQHV VKUVDDILH HWRX GXWDHUVRM
\DQPWRQ DSSURSUPH

3*NVO BUPO
e $PASBU TVDDFTTIT . BIOUFOEF M S NVO SBUPO O WP XQUMRQ HW
DX PRQV pJDBI j FH®I SHoXH ®Y GH ©® GH@gUH DQQH GH pPXUWRQ GX

FROADWSFp GHQMDX BWTXH GDSSTFDWRQ GH @ P XQUMRQP QP DB HQ
| RPWRQ GH \RQk J H GLHWASGV | DYRDEGI

e $1BCHFN FOUEF UBCD F E3@F  ® P RQEBQAGH @ WP XQo UDMRQ HWAP DRy
j FRPSWUGX " XUGX P R XLYDQAD GDW DQRYHWDILH GH GDSSUHQW

e . BPSBUPO BWTYXQ FROADAGDSSUHQAADI H HMAFRGFO SRXUXCH
GXH IQPUHXUH RX pJDBIj  DQ SRXUSPHSDUIHUXQ ASHP H RX XQ WA GH
PrPH QYHDX TXH FHOL SWFpGHP P HQAREWMQX XQH PDRIDMRQGH ~ SRQN
HADSST XpH] © WP XQUMRQ

ARV TPDBVY

- FT BQQE-OUT OF TPQUQBT QSIT FO DPN QUF QPVS W DBNIVIVEF NFGEFDUGSRXU
DSSTDMRQ GHV GVSRMRYY @.J MDWMKHY HWypJ BP HQBILHY \VH Wl puDQA]  XCH
FRQEWRQ GH IHAW PIQPXP GH \DOUBV | G FHSWRQ GH FH®N FRFHIDQAD
VUL LEEDWRQ GHV DFFIGHQN GX WDYDICHAGHV P DOGHY SUR HWRQGH®N

1B3.DIBUPOESBIBIE- PCNHBUWPH-

YFQUIT M FS RNEU BN HOAHSUMHY DFFXH@MQAXQ DSSUHQN HQ FRQADW
YADQMXQ EXMNF PV UL #BD  RX SOV QYDX  HW  GRYHQAYHWHUXCH

SDWFLSDWRQ | RUDIVIALH GH SDUFRQADWHQ SOV GX | LQDGFHP HQADWX SDU
& 3&2

o 6LOGI FROMDAHVASPN QV EBOT MT  QFFNJFST IRXWY GH | RUP DWRQ SUDWIXH
NFOS-QSITF \WSTF GX 1 IDFHP HQAMGY! HIDJp SDUR 382 CDQV D
@ W GH

e ([HPS® SRXUXQFROADAGH NRXWDYHF XQILQDGFHP HQAR 3&2 GH
© SDUWFISDWRQ GH GHQAMSUMA HVABDI RQQpH |

o/ RWTXXQH HQAMSUMH UHSUHQG XQDSSUHQMBQS T VOF S/QW/F EF DPOLSBU \D
SDWFISDWRQHWAS EVAF S



3FQ FTR/SERVFT

©,
©,

" DDEFOUEV WIBVBM

4 YAORMDX 3{ G | RUP DARQ8,0 0 $ODFH RX HQHQAMHSUMA GDSSUHQMUHAQYH GH @
®J MDMRQ GHV DFFIGHQN GX WDYDICHQWIQATXH \DDUp & HAGRGF | GHQAMSUAH
GPVEEQNRW G FOUMRQ GDFFIGHQAGX WDYDIO

" VWFGBAUBYV DPABU

3RXU VRXWFKDQ HP HQVGH @ \IWWDMRQ MUGTXH GH GHQAMSUMH GDGUBMWH GH
PVEEQANHP HQVDFFXHMQNG! MXQH GH P DXWH GDSSUHQMADIH GH GXpH GX
FROADWGDSSUHOMADIH GH IRPDWRQ GH &) $ B FROADWGDSSUHQMADI H GRW
| DILH GRENMMGXQ DYHDQW

"HPrPH XQ DYHDQAGRW WH WDDp HQ FDV GH BHERXEGP HQAGH GDSSWHON
@Y/ @ PrPH HOMHSUMH \XWM | @FKHF | @{DPHQ 6L ®f UHGRXEGP HQV
\H T HAMH GDQV XQH DXWH HQAHSUMH B QRXYHOHP SB\ HXUGHVUD GHP DQGHUXQ
QRXYHDX FROADWGDSSUHQAADI H

3VQYS- EF DPOBBU

' iV P SQIFDWRY/ DGP IQUADWHY RQVpW POV HQ « XYW /H SDWDJH
REQ DVRLLH GHYDQA®! FRQH.OGHV SIXGKRP P HVD pW \IXSSUP p

A\ZB DBTEF S/QWS EV DPOSBUEBQQIOUTTBHF

o SXSWWUH XQOWUWD®! SHEGDQMBN  SUHP LHY/NRXWY/ GH | RUP DARQ HQ HQAMSUA

o SXS\WWUH GXQFRP P XQDFFRWG

e /IFHGFIHP HQVSRXU IRFH PDWIXUH IDXM JUDYH GH GDSSUHQA LQDSWYCGH
FROWBMYH SDU®! P pGHFLQ GX WDYDIORX GpFqV GH @HP SB\ HXUP DM GDS
SUHQAADI H GXQH HQAHSUVH XQSHYRQCHD®

o SXSWUHj QQUWIH GH BDSSBHQADYHF IQMYHQARQ Sy DDE®! GXQP pGIDMXU
HABSHPWGXQ SpDYY

e )IQ GX FROADWRWIpH SDU®I O XICDWXU MAEIDIB HQ FDV GH @M XCDMRQ
MEFIDILA

o /IEHQFHP HQAVSRXUFDX\VH UHDI HWADUEXH VKW j - @ FOMRQ Gol lQWYH GX
&)$

o SXSWUH| QQWIWH GH GDSSWHQN HQ FDV GREWQARQ GX WM RX ASOP H
SUSDY
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