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0 HFWHAL MIQ BV pFRBV FR®JIHV HAOFpHY GHV +DXW GH 6HGH pVBHQAPXQYj 3DV %] HODOSRXUFRXUUXQ &LEFO DXAHP HQ
GQWXQN BBU POFO* RVIQF

« 3RXUBNVPFRBV  HQDQNH\RQMHDApVSRXUFRXIW NPV

« 3RUBNFR®JIHV  HJIDQNV

« 3RUBNOFPHY  MXGHV

7V CFNE KVSD' F GBUFSCFNE NBCD' F QBS.  POTFHOFVS3PVH HAKGH pTXISH GH SWWHVGX ' IRFG\VH
&HIMH\KUBI JKWDX M MO FOT POUHBHO' N8 DPVSTF  &op\BMKGH HBBOEF GFSY QPVSUPVUF CPLSF “ RVIQF
8QJIWDQG P HIFLDX SUR HWHXWY GH \SRWWHWSUR HWHXY GHV pFRBIV SU\VHQW SRXUDFFRP SDJ GHUBN p@ YHV
/IHQSKRRY KBV KDIEHD\ WDQIHIRZ CHWVGO JH M

/IHQYIGOR _KWBV 777 \RXAMEHFRP ZDWK'Y X X ZHN $: J

02171("' (60%$5&+(6 (1 7(50,1%/(

1 HV \MUP [CDBN RQMMUIP IQp DQpH GH 1 DoRQ T HIAYH ®WGXH TPEB F NPQY F
EFT NBDI FT FUVCF TPSJF BV 1BD " TUSY - FOTFNCW EV QWBV FTl
TBUTBIUQBSEF CFBVY S TVNBU 1BDPVSIVQ ' qVE HUMIQ CDW G-
GRXYHUMUH GH 3DUFRXUIXS GV pQYHV GH WP ICD®I DYDIHQMIOX X
SURSRUMRQ GH | RUP DMRQ\XUD SOW RP H ' HVI RWP DWRQY YDUpHVFRP P HEFT
$1( & &OWHV3PSDIDRLAVDY * UDQGHVeFRBN DYHF GHVpQYHV DFFHSW j
6DIOM * HGHMgYH] 9HYDIBN ' DQp®X /RXY ®f * IDQG YBP HW* UDQGFKDP <
RX +RFKH 0 DIV DXWL GHV * DPMIT QPTUCBD HQ pFRQRP IH — JHWRQ FRP P+
o(6(* GVIB GHE66(& RXCHEO /\RQRX EHQGVS7 RX GHV,16$ H
PFRO! GIQ) pQHXU 6DQV REQHUEFT DVSTVT VOWFSTABIFT ' DXSKIGH RX EFT
1" 44 3DUFRXY G$FFqV 6SpFLLITXH 6DQN RX HQFRWH EFT EPVCNVIT NDFCDFT
j ©6RERQH RX $\WDVSDUH HP SBI $XRXUBKXL SAVGH @ PRMW GHVp@YH
ROAGO! YIS Gpl lQWHP HOABIXUY X XQ TXDWHQ&3* ( XQWAY HQpFR®
GIQI pQHXU XQWHY HQ pFRBI GH FRP P HIFH SRWEDF / HV DXWHV RQAYDEED XC
Yo X P DIV GHP HXUHQAHQ @AM GDWHQM \IXUGDXWHY | RWP DWRQY ' HSXLV ®f
MOQ © SKDW FRP SPP HQBILH GH 3DUFRXUIXS HWVRXYHIM (@ SHUP HWDX]
FDQEAGDW GH IRPXBUMVTX]  QRXYHDX ¥ X SRXUGHV | RWP DMRQY TXLRQ
GV SOFHV GMSRQEGN HAFH BVIXDX  \HSWP EWH 7RAM @ TXSH
PGFDIH GXU \RXKDMW GH VpSDQRXU SBIGHP HQV GDQY BIXY  p\WGH\
WSpUHXUBY 6 &2 87$16%,6 UVSRQDEGI GX QYHDX 7HIP ICD®!
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( BCE NPN FOUEF KF FUEF HSIDF QPVSUPVT MT MD* FOT FL
VAT NFN CFT EF N8 DPN N VOBV “ EVDBUVE EF 4BIOUS| PN BT
TXL RQAVSX YR DI HUHAM4pP HH@U G WP SV GXQ \SHAIF®! ®
MXGL PDL GDQV®I I UDQG J\ P DVH GH GO\BEQAHP HQVY
$SWV DYRU pWw DXGMRQQV SDU XQ K/ DPNQPT* EF
QPGETIFVST EF NFNCFT EV QFSTPOOFMFU EF RVFNRVFT
MD'FOT VOF RVBBOBXF E*NMWT  BSJTFT  Fl
PSHBQITBUFVST POULSBVBIWI TBOT SFNEDI F HAMH VRQAGRQD\
\DQ/FRP SWMUSRXUGRQIHUXH F-QS TFOLBUPO BSUTURVF TVSM
U’'NF EV DIONB S UBWST D BOJ EBOTF NVTRVF Fl
DPN“ EF 6XSUV SDUMIQAGH EGIQN HAGH Fp DWW QRXVDYRQ
PW WV VRXFKpV SDUFHWH DPN N VQPO W DVF TVSTD CF FUFC
DPVMIITF  SDU FHV FRQUH IRQ/ DUMIXHY HQAM p@WHV G-
GlIpBQN QDX  DIQL TXH SDU Gl WDYDIOGPTXSH |RXL HC
DP RQASDUGN MXGHV DQIP DWIXY HWRW DQMDMXY GH © \RIpH
8 Q\SHAVIF®! GH J UDQEH TXDDW QRXVD pW RITHW
8QJUDQGPHILj $QCH +RDUDX SRAURQDIGH SWFIHXH G TXSH
WIFKQTXH HAGI IMATXH BV XY 0 P H %4 GHDX DIQL TXH VXA
BN SUR HWHXY HWSDUHQN SRXUBKUMRXMEQ HQRI T HARKIRXAC
NNFOTF CBW BVY BIJTFT  5HQGH YRXV HWSWY SRX

DQPHSRFKDIGH . 72 8$&+ $QRIQM HQSDWRID®GI/\ FpH

&+25%/(' 8 &2//.* (

IHTHA. MIQ @ FKRID®! GX FR@JH D QS TFOU WC
TQFDBDW FO TBWE 4BXIOU" VHVTUD TVS M
U*“ NBURVF EFT +FVY 0 MINQRVFT EF 1BST

0 pOPH GH VAMBN HIFKDGHPHQNVGH \RBV HW G
Fie X pQYHV SUR HWHXWY HWSDUHQN RQAD! MCS' W
VBWVST TQPSWET FONVTRVF GH 4 XHHQ| % HWHC
SDWDQABDUS986 6 OCFBV N PN FOUEF QBSBHF

, $778,$$ SR HWHXUGH P XMTXH
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/' H QIPHEUYPITOFBY D FRP P HIFp HQ GEXWGDQQH DYHF @ YMWM GH P RQUHX
' XUDQG TXLQRXVD H SO Xp HQ TXRLFRQUMM FH SURVIW, OvDI IMDIMGH | DILH GH
Q PWPT TVS VO U’ NF QS DIT TXL plWm ' WH TXHIXH FKRH DYHF XQ
SKRRIWSKH} 1RXVGMRQ/SUHGH | SKRRVSHEDQABN YDFDGFHY HAG
HOMR HY - GRAH SUR HWHXUSUGFISDOP DEDP H GH @ 0 RUCHUH

1 RXV DYRQVVRXV pQRIP pP HQABUR] Uk J W FH DX FROHO/GH O RQIHXU XUDQK
TXLD NJT FOMNJ & CPT Q PPT M R/ MST ESVCF FYQPTAPO GDQV €
FRX®IUGHVM[ lgP HV / HVpQYHVGH @ FOMHGH gPH

$7(/,(57+t+75( (1 .0 (

1RXV SDWFISRQYV] GBUFNFSU “ (ESF GHSXIY B GEXWGX PRY GRAREW DYHF

XCH SUR HWHXUH JpQD®! 0 DEDP H 7FKDUDQ / HV SWHP IHY FRXWY QRXV DYRQ

| DIMGHV KEVY BN VTBOT TXLQRXYVRQADIGDYj DMEXBUHW P pP RIVHU ( QXM

QRXV DYRQV FKRM. BN QI DFT MT QWT ESZMT HAWGRXY DYRQY SDIGN Y Bl

3NV QR QRXV \RPPHV HQADQDY | \RXV BNV FRXY TXL ROMAIL /D P DX

SDUWH GX WP SV QRXV DYRQV ELHQ UL GH QRV HUHXLY HWITXDQG ®F \SHAVF®! -\

DSSURFKp  QRXVDYRQVWRXV XQSHX SDATXp

/ HV SIgFHV XpHV pVBLHQA “IQMIHAHWD \RIFIGUA™ GXQU YH | GDXWH™GH P D

HQ SIV™@{ SR\ ™" XQ SRIQAHHWWRXIMAW @ \RIpH S\ NP D™TXH QRXV DYRQ

VROV GHY pFUMWY & KDUBRAM HWEYD p@QYHVGH P H

&218&2856"' (/$1*8()5%$1,$,6((1 .0( /(3/80,(5"' 25
( QNBQMHU VAT “ MV¥FT EF RVBLS) N F POUQBSUDIY' BV DPCOPVST EV 1MN FSEPSPSHBQIT QBS
NBTTPDBBUPOY% G-OTF EF N8 NBCHVF GBO BJTF  / H \VKXWMGH FHAM DQQpH SRUBIMIXUG! \SRWWHACH P D
SDV SDUEX@UHP HQMOQWSIH GXUDQVGSUHXYH $XWL DL pW \KSBUMH @WTXH PD SUR HWHXUH GH
IUDQDLY GRXV D DQQRGFp TXH M 1DMDLY QBSUF EFT TRIYBOUF NBVS BUN EV DPCDPVST TVS WOHUEFVY
NI QBIUDIBAT /H MO NDLGRGQE pW IQAWH | @ SN JTF EFT QS)Y RVJ TRFTUE* PVIMF BV
. VT*F CBUPCBMEF M . BSIOF S 1BSTT ( QWWQATXH @XypDW GRXVDYRQVHX B GRW  XQUHSDVH TXY
HVWKGH YIMWM | RWSDWIRQDQM GX P X\pH /D SN JTF EFT QSIY B FOTVAF FV NFV EBOT NBN Q U “ (ESF
QS TE" F QBSEFT QFSTPOOBMY TN QPSBOJFT EPCUN POTFVS9 BWFSYBDPT BDBE N DFO BODFO
N JJTS EF NEEVDBUPO FUQS TEFOUEF NBTTPDBUPO & HWM RXUpH P>D SUR RQGpP HQAP DITXpH
SDU®GI S H GX @X @ SYPVHIH GXQ “IP P RIWMDVHWRXY FHY OXWDW YHQXV GX P RQGH HQMU
-HQFRXUDJ H VRXV BN | X\ TXDWIGP HVj  SDUMFLSHUDX FRGFRXWY GX 30 IHUGRUHAI DILH GH GIXUP LHX]
DIQGH W/ DFUF FYQ* SFCDF JOPVCNBCW & OIWH) p@YHGH gPH

9,6,7( +,6725,48(3285/(61/.9(6'( .0(6

3@ pH DY/ @ HVFSF TPVIFSBIF SRXUBN gPH  FO DF RVBLE WICHU NF

BOOWMFSTBIF EF N NC* SBUPOEF 1BSTT

3RXUUAADFHU®N DRV GH EUDYRXUH GHV \MWEQN | IDQDLY HWBI FRQM WM GDQ.

BT XHA® \H \RQAGWADY NIT “ MVET POUTVIN VO QBIPVST EBOT M N VT F EF 8

- X" BUPO DYDQAGH GVSDUDIWH GDQY BV HQADIAB GH 3DUV GDQV BV \RXMUDIQ.

TXL (WQN BV FDWFRPEHV @ RQVDIQL SX GFRXYW ®f DFOS EF

DPN N BCEFN FOUEF 8 S TJTUBCDF QBSITFOOF  FRP P DQEpH SDUG! & RRGHOBRC

7DQPXN  GROMBI Y ®I D pW GoFIML SRXUSHPHMH HQDREW | @ FDSMI®

1 UDQDDIVH GH P HAMH 1 QDX NRXI D] LTXLARSSUP DIW

&HAWM YMWM D pW \XYH GXQ SITXH QTXH | @ 0 DUH $CDP  SRXUD SOV JUDQGE-

MRHGHVPQYHV & * 2%/ ,$5 SUR HWHXUGKIWRILH JpRJIUDSKIH
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9 RELTXHIXHVDLMRQY SRXUNH OGFHU

o« / MIOHQ HWAKQH BCHVF EF DVNI/F- SDUVRQ KIMRILH \RQ SDWIP RIGH DURYAT X
HVXRQ DIWGH YIYUH

« / \BOH HWOI GHX lgP H SDUMCDILH FRP P HIFIDOGH @ ) DQFH  3DUBU MO
UHSU\HQM XQBUPVUTVQQVMN FOBJ- SDUIDSSRWY  XQ XWXV FOMTXH

« /HTZTUNF VOWFSTABE- JBNFO FTUDPN Q' ULIG 7URY XQYHYMWV \H FOWHQ
OGRS  PRQEDAEX4 6 : RIS 8 QYHWWSDINQIV

/D OQ XH MIXHIH GRUIIGH OMH HIAKGH EHT OQ) XH KDWP RQHXVH HAP XVED®

SHIP HAMEQAGHV SUR] WV IDSIGH

" DQV\RQ URP DQ & RQY HWRQY GX FKHYDIHUGLQGXVAH ) H} . IX@ 7KRP DVO DQRpFUW ~-H \IXY YUDIP HQADP RXUHY GH FHAM OQIXH €
SOV EH®I GX PRGH 2 XL FKHUO RMHXU 10Q\ D DXFXQ GRXWM GDQV P RQ HVSUTXH ®V DQJHV SDBIQMEBMHIM ( $852 <

SR HWHXUGMBTHQ

/(61/.9(6" ( 35(0,.5( 6(&7,21 (852 (1 92<$*(} 7+

' DQV G FDAKH GH ©® TFDUPO FVP “MWT EF QFNJ & TF TPQ
FCEVT S#ITPMFUS #BU EV. BV BVEM

3EQHUGI DG GDQV GV HDX[ FKDXGHV GHV WHP HY IRP DIQV pYiM
FHOLGH @ * RUIRH GMU GV \H{ YHY ® SOIREG HQ pYHQRIOG
@EEDH WWFDSpH GX 9@V FRQMPSGBU GV PDIQITXHV 1DoDGH
JHRU IHQHV FRXBXUFGP H VH SHBUH GDQV @ YXH IQQMURP SXH GHSXI\
® 5R\ DO& UMVFHQW/ D VWIN# EF #BU FTUE" DE* N FOU* CNVJITTBOF  /H\
SpURGHV KIMRUT XHV p\WWGIpHVHQFRXWGH' 1/ VH GRIDIHQNRAMY] YRU
1RWH EH®I DYHQMUH QDXUDIWSDV HX @HX \DQV ®V DPOTFM “ DB T Fl
QBTTPQO' T EF NPOTFVS " NBJT ,ODIP DIWO/BW. RXWSDWEXD WHP HQY
OHFLj GLHN WXVFH] TXLQRXVRMDIGV $ 9B&+(7 SIRHWHX
GDQOIVHW G(67$,6 UNSRQDEGI GX QYHDX qUH

&21)15(1&( 685/ 27%1 (1 7(50 ,1$/(

/H YHQBHGL P DL GH@HU PRQUEXU' XSRQN GRAMXU HQ GIRWH,
DQFIHQ GUHRWXUI IQDQFIHUGH @ 7$1 D WAQX XQH DPOG S-CDF EFVBQL
VAT “ MVFET EF 5FSN JOBWT QPVSQS TFOFSND SHBQITBUPO EV 5B
EF MUBOURVF / PE 27$1 &HWA FRIpUHFH VIQFUWGDQY W
QPHBNNF E) WK EFT “MVWT EF SFNIBW TVS B ( VFSF
' PEF $I0L DSV KAWDQPHY SDWPHY DX VHQ GH @ 7$1 HWAK
QLI pUHN \WMUDIQV GRSpUDARQ FRPPH BV %0DQY RX C51J KDQWEQ
0 RQUHXU' XSRQAD SDWRIp VAV FRQDIMDGFHY \KUD FROMKPIRQ G-
QRIDQVDIRQ GHV HQM] BNV DRMXY RX HJFRWH \HV PRGHV G-
IKDFHPHQN O D DXWL S QPCEV BVY RVFTUPOT EFT “NVFT
DPCDFSOBOUMAT N FOBDFT BDWRNAT RVJ Q TFOUTVSM 5"/ EFQVJT
W E*CWU EV DPOGL S/TTP VLBIOFO RX XU Q@O IMHP HQN G-
QRIDQVDIRY j GH QRXYHBN MRQY 8Q JWDQG PHFL| P RQIHX
' XSRQVSRXU FHWM UFKH SWVHQEMRQ  * ' 83217 SURHWHX
GKIMRILH  JpRIWDSKIH
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/D TFN BXF BOU HBTQNBHF S 4BJOUSI PNBT  XQYDLUSBVBIMDPPQ' BUGDXRXUG
SHYRQCHOGH @ FDQIH GXCH Q] DICH GpFR Q@I XpVWEVP RV GH - SUR HWHXU
XQJIWDQG PHILj P HVGDP HV 7HDWWHWE WY SRAUBKUDIGH  HWBVIFD MBQQVJ E3VC
DI BSH EF NJIT.POEV

8 QH \HP DICH DXSDUDYDQNVBN p@ YHV GX SUP DILH HWGX FR@.J H RQAW VHQUEIDHV SD
GHV DI IEKHV HFMBQMYHQIRQ GHV pFR Gp@J XpV GDQV BV FOMHY 8 Q TUBCE EF NVGFT
FUSWFT * IBUBVTTIPSHBOIT BV $ % BVUPVSEV HBTQNBHF FUEF NBNN FOLBUPO
INVRYCGHOHPDIGHGX  MIQ KRYP HIFWGL FGPSJDPNADUGEFT “ MVEET FL
QPETIFVST HQ VRXW SRXU WHU WRXHXWHPHQV GDQY BV EDFV GH W
FRP SRWIEGN CRQ FRP SRWIEGN SDIQ 8CQH VBEGIj WRF D SX r WH WMpH WY G+
FHWM VHP DICH

8QH QSITF EF DPOTDIFCDF DXWLGH FH TXLUAM GDQVQRVDWHWHAY]  © [LQ GXQUHSD!
HAWGH @CDIH  $ YRGB\ HY SOV.J URVTXH B YHOAH

9 REL GV U\XEW CH FHY SHWOHY BXID@ WY VRBOGHY XY,

. LHEF E* Dl FU DPN QPTUBCVT
. LH EF QB TPFCOUM RVIWBMCQUEF  CBHVFUWFT
. LH ESFN CBNBHF EWVWWST QPU EF ZBPVAT

. LH EF CPVSIWY/S KU F BQS T TFSADF
0 GX/$85(16 SWRHWHXUGHE97

$7(/,(5)5(648( & ,0%$7,48(
/JHWMXGL PDL ©® FOWH GH WRMgPH D SX H SpUP HQMUDX &' , XQ BUFNFSTVS M
& TRVF EV DMNBUBQN* QBSVODI B3 EF NJITPOEV $ POTFIMH* O BVEFT ) BVUT
EF 4FXF / RFFDMRQSRXUHX GHWDWWUGH P DQg W OGETXH HWFRBFWH GHV FDXVHV H
FRO TXHGFHV GX FKDXI | HP HQAFTP DT XH
8 QEHCFYFDDF TPVT 8 BN F E VCF GFTRVF DOpH KUSGMEXY SDQEHDX GH SDSIH
R ®VP HP EUV GHV TXDWH pTXSHV bl @ FKIMDIHQAHQHP EG1j SDUNIGH FDUMY LBMADH
HAH STEDWYHV] GVSRVAUHY  WHIHUSDUGHV@HQVGH FDXH]  HITHW
/ RFFDMRQ DXWL GH GMVFXWUSRVMWYHP HOAGHY \ROUWRQY LQEMGXHMBN HAFRBIFWHY SRX
DIWIDFHj  FHVFKDQ) HP HQN F@P DT XHV
&H QPKUT JOTDSUQWICFN FOUEBOT 8 E* NBDI F & %EF M UBBCMITFN FOUFUEBOT M
DBESF EV QPHBNNF EF 475 EF GOEF DZDV & HADMIHUVHID WHFRQGXUSRXUGH

gPH HOMIQ 0 GX/$85(16 SURHWHXUGH697

' t&289(57(' 81( 0,852 )(50 ( 85%,1 (

/HV  HW P DL WRYFOWHY GH HFRQEH GH 6 DIQAVTKRP DV RQABX GoFRXYULN N F / BW/SF F
% DPWFSFT NP GNF VBIF NQBOUF Q8T EF M HBF EFT $1BOUFST WU XQ
DQFIHQH 1UFKH SV GV p\BQIV * REHW 6RXV XQ \RBIOWGHY NV pQYH ROVYOFX XG
FYQ' SFCDF EFT  TFOT @ YXH DYHF XQH REVHYDWRQ GXQH JUWDQGH GYHUW GH SOQM
P DUDFKG UV FXGRHY B VRXFKHUDYHE ®f FRQEIPAGH SRXBV pBYpHV \XUSOFH SRXUDP p@RHUE
FRP SRW QRAM DYHE P IQAMV GH MBIGFH LQNUHXU HQ GPEXWGH YMWM SRXU VIP SipJ GHU GH
FKDQN GHVRVHDY] - GRGRIDVHWE! VRXFKHUHQ P DQSXOQAGHY SOQMY DURP DM XHV

O RQAN FVY BQQS | FCE* WT QSICDIQFT EF DFWF BHSDVY/SF- EF EFN BJO HAWRQASDWY] @
SUDMIXH HQVHP DQAGHV.J UDIGHY GDQV GHV SOTXHV D RDILHVRX HQ SBICH WU

0 GX/$85(16 SURHWHXUGH697















