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/H\DPHAL @FHPEW RXV DYRQ

FP@EWY XH PDUQLTXH IrWM GH @
6DIQMIFRDV ~ HPSWHOM  GXQ
DPEIDGFH |HWYH HWIDP LID®!  3HWA
HAJ IDQGV \VH VRQAIIRXY DX Fe - XUGH\
MY HWGHV GYHYHV DRMWY 8C
IPPHQH PHFL HW GH FKDBIXWHY
DSSOXGMWHP HQV | \RXV BNV SDUHQA
TXL RQVFRQNEXp | IDIUH GH FHWA
RXOPH XQ Yo UMPE®! P RP HQAGH It \M
&pTH ADXMMIQ GH 0 RQAHXIO FKH
GPWWEQAHP HQAGX SUP DILH
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&HPHFUWHA. GFHPEWH DXF XUGX WP SVGH 65 YHQVGDQV @ QAW®! | URG HWBI ELRXMIG GRXVQRX
\RP P HV BMRXYDV QRP EWY j © FKDSHM®I DFFXH@Y SDUD GRXFHXUGH G} DIGHV GH ERXJ IHV DOP pHy
$XFe XUGH FKDFXQ ® GoMUGH YIYUH XQP RP HQAGH SDI GH NRIH GDQVEDWMQM GH & HOL TXLHWAGP LU
EDQ/ BV WQEBN &H \ROABN p@YHV GH VHFRQEH TXLVH \RQAP REIMAV DYHF GXWY/ \BGIQV GYHY SRX
TXH FHAM P HWH GHV OP LgUHV VRMKXQ WP SV GH FRP P XQRQ DXVRXUGH -p\KV ( XFKDUMAH 8 QW4 V EHD)
P RP HQABRXUSYSDUHUGRVFe XW/j @ YHQXH GH -p\XV GDQVQRAM KXP DQW 0 HFLHWEWDYR DX p@YH
GHVHFRE@H TXLH\RQ\WP REIMPV $ .2 9$5,, DARQMDX QYHDX P H
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&KDTXH DQQpH (Bl\/EpQ)(YRCBI\/G-|®)LD\MﬂJWlR\AH' DP H GH/ RXEHVRU DQVH XQUASDV GH 1 Rs CBRXUGA
\DQ/ DEWY TXHM® DFFXHM \RAWDX BQ) GH @QQPH 3DUWFH TXH 1RSOQH SHXWTXH \H SDURIHU BV
FOWHV GH QB \H VRQAJ pQUHXVHP HOAP RELDpHV DILQ GH ®IXUSYSDUHUGH EHDX FRIY FROMDQ
PFKDUSHY JDQN SDUXPV SURGXIW GH EHDXW  FKRFRDW HWDXWHY FRQ IVHUHY DIQL TXX GH FDUM G-
Y X $YHF XCH Q@JIDWRQ GpQYHY QRXV\RP P HVGRGF DPVj @ WHIFRQAH GH 0 DURUIH -HDQ ) IDQRY
$EHW 3KIISSH 2 OMHU 9IRWO 11@D . DPHO ) IDQRY 5IEKDG ' MPHO $OIQ -IPP\ . DUP  3KITSSH
3HUCH /RXOVD 0 DWDP\ (GZUH )p@FW 6\EI® 5HP HA* DE\ SRUGKUR IUWGXY FDG-DX P D)
pJ DBP HQASRXUSDWEA HUDYHE HY \RXULMY FKDQN HWGMFXWMRQY FKDBXUXVHY BXUSHIP HABQADIQL G-
JREWUXQSHX| /D OPIqWH HW @ -RH GH @ 1DWIW %DYR DX p@YHV HADX] SDUHQN TXL BN RQADIGD)
GDQVFHWH DPWRQJ pQUHXVH VRXUGPH YHY BNV SOV P XQV . 72 8$&+ DARIOM HQSDWRIDG! \FROILH
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3RXUD G IgP H IRV GHSXY  DQV BV p@YHV GX GASRMW 8/,6 SDIFISHQADX SURVMGH \DSIQ G+
1 RS OHXURSPHQ TXL XQWSGV GH PVBEQAHP HQV \FROILAV GH VXM G XURSH & H SURWWG
FRUASRQEDGH UDWHP E®I PO  $X PRV GH RHPEW ®V pQYHV RQMDEUTXp GH
GFRIMRQ/GH 1RO &HWH DQQH BN p@YHV GX GVSRVW RQAMDYDIQP \KUGBI WP H - GHV O lqUH
GH 3DWV &KpUCH D pFUMXQ GREXP HQIUH TXL UAADFH GXOMWRILH GH GoFOILDIH SXEGE  1RXV DYRQ
HORp VDWGRWH WDYDIG)  pFRBVHQ (XURSH $@PDIQH +RQUH /MYDQH (\VSDIQH 3R DX
* \gFH 5RXP DQH 7TFKpTXH $X P RYGH GFHP EWH QRXVDYRQY BHoX GHVHHBSSHY GHVFRLY 1RX)
GFRIRQY QRV\DSIQV DYHF BN Fyp DMRQY GH QRV FRUMVSRQEDQN HAGH FRXYURQY BXLY FRXMP HY GH QR
FRLI!H-NSRQGDQN & 0$5/,1 HQHIDQM Wl pUHQM GH D@ FOMHS8/ 6
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( Q FXOMUH D IHXVH BN pQYHVGH  H RQAYDDH GHV pVRIBN TXIO ROAGHFRypHY DYHF VRIQ & HAM pVRIBH QRXV UDSSHM! FHD® TXH G

P DJ HVRQAKYH SRXUYHQUUHQGUH KRP P DIH | -p\KVGDQV@ FUFKH / HVP DI QLT XHV VRGN GH \RXV BN p@ YHV RQADWY DFFURFKpHV D)

SOIRQG GX FRXBIUGH BXUQYHDX 3HQEDQAMRXM @ SpURGH GH G5 YHQV®! FIHODVRP DSSHM® DIQUDX p@YHV TXH QRXV VRP P HV\RX
LMWV FRPPH GV PDIHV | YHQUDGRUHU-p\VXY VRXWSHWAHQ DQVGDQ/ @ MP STFWY GH @ FUFKH /HVp@QYHVGH H RQVTXOQN  HY
FRQHPWRQY GHVFRXURQIGHVGH GSYHQAVDYHE  ERXJ LV TXL\M P ERDHQABN  \HP DIGHV GH YHQMMP SV G DWHQM HWGH S SDUDARQ)
1RsOB6XUFKDTXH ERXJ IH GV p@YHY RQADFUMGH EHBN SKUDVHV SRXUSWYSDBHUGBKUF XUj DFFXH@J-p\XY  &RPPH 0 DUH OMRQ
"X DIWHQQRXY  6HIQHXU 7X HVP RQUHXIH P RQURFKHU PRQHSPIDGFH  3HQEDQACS YHQIVFHY P DJ QLITXHY FRXURQHV RGHQ
® FRXEIUGH BXUQYHDX SXV BV p@YHV SRXURQAR I UWWDXRXUGHX]  FHV NRTHY ERXI LHV VI GHV TXH -p\VKV HWWD OP lgUH GX P RQEEH
' HOKIQH &2 * 1$5'  DQP DWIEH SDWRIDG!
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/HFRQ:RXL‘J/G-IGpFRLID\MQG-HRSO D QMW VRXWMY BN FOWHVj P DI LIGHUGHY FUb DARQY | HWRYHY H
PFRUASRQDEGN /SREMPW pVBIMGH VHQUEIDHUBN p@ YHV DX G YHBSSHP HQAGXUDE®! HQ UHSHQDQABIXUY
PRGHV GH FRQRPPDWRQ JWFH |  GHV GoFRIDARQ/ FRXHY DYHF GHV PDWUDX GH WFXSpUDARQ &+
P RP HQAMFRQMMDOD YDBUAD @ FpDWW @ VRIEDUMY HWE! BASHPWGH GHOALRQGHP HQV®  WDYHY Fr
SURMM/L Rs GHWAGHYHQX XQH RFFDMRQIGp DB SRXUDGHUHVSUMHA HAHQ) DI HP HQADFRBJ TXH

) $89B< SUR HWHXUGKIWRILH JpRJ UDSKIH
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$SUYV O Ir\W GH @ 7TRAMDIQV&RP P XQRQ DYHF VRXV BV 6DIQN QRXV DYRQ
\RXKDIW DYHFE BNV 6+ XY HWBI 3qUH &pGUE Fp@EUHUD &RP P pP RUIDWRQ GH
LGBV GpI XQN SCV SDMEXE)WHP HOAGH CRV SGV SURFKHV Gl XQV ®1 P HIFUHG
QRHPEW | @ FKDSH®I GH 6DIQATKRP DV $1Q/4 SHWV HAIIDQGY p@YHV H
P HP EWV GH @ FRP P XQDXW pGXFDWH TXL B GoMUDIHQVRQASX DSSRWUH
SPYVHAMU DX SIHG GH MXWOD SKRR GXQ GH GIXY SURFKHV GFp& (¢
Fp@EWDQAG! P\ \WYUH SDVFDAGX & KUMVF HADYHF | RLHWGDQY -ASpUDGFH GH @
YH pWATH®! TXH QRXV DYRQY Slp SRXUHX  GDQV XQH FRP P XQRQ | IDWLTH®
DSSRWBQADIQLj  FKDFXQUbFRQ RVWHWRH CDQVBNF XY/
. KDAND 7RXDFK. $GRIQM HQ SDWRIDG! GH (VBEQAHP HQV
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/HV MXayv @RHPEWH W  GFHPEWH ® SqUH &pGIEF HVWWYHD
WHFRQAHUBN p@QYHVGH  H SRXUUBSRQEH | BXY TXHARQY \XUD P HWH
$11Q GH S SDUHUFH P RP HQAGPFKDQI HY VXV BV p@ YHY RQASX DAHWH
SDUp FUWTXHDXHV VHP DIGHY DXSDUDYDQAVGXLY TXHARQY DX SqUH * UkFH
j FHERQPRPHQN @ FKDSH®I (RXV DXURQY XV EHDXFRXS DSSW
1RXV \DYRQV/ VRXV P DIQMDQNVR HWTXDQG RQVHX @HX @ SWPIgUWH @
G lgPH HWVO WRMgPH PHWH QRXV FRP SUIHRQ/ PIH] SRXTXRL j
FHURIQV PRP HQNV GH @ PHWH QRXV \RP P HY GHERXW SXV D\WLY SXV
JHR{  1RXVUHP HIFIRQVGHWXWFs  XUBI SqUH & pQUF

' &2 1%$5 DQP DWEFH HQSDWRIDGI DX FR@JH

/ $35.60, ,' (6&21),50%1"'6 " DQV ® SURFHWXV GH BIXUFKHP LGHP HOWHLY @ FRQILP DWRQ RV p@YHV TXL
\H SWSDBHON  WHFHYRUGH VDFUHP HOAGH @ &RQ ILP DARQRQADW FROMpV j
YIYUH XQ DSWV PIGLHQHPE®I ®f  GoFHPEWH ' XIDQAFHWM BHFRQAH BN
P@YHVROADFRAW ®1 WP R QDI H WYV UEKH GX 3qW3 +XIXHVGH: RGP RQV
6HFYVBLLH J pQpUDO HWSRUM SDURBI GH @ &RApWHIFH GHV pY TXHV GH
YIDGFH ,0BXUD SDWIp XQ SHX GH \RQ KIMRILH HOQ P HWBQMGEDFFHQMAXU
FRP P HOMD UFHSWRQ GX \DFUHP HOAGH &RQ P DWRQ DYDIMP SDRW \D YIH
HATXHOY ® FH GHQHUD MXp GDQV @ WSRQH j \RQ DSSHOj © YH
\DFHGREG! 6X0M | \RQ LOMYHOIRQ BN p@YHV DYDIHQAD SRWELD GH GL
DGUHWHUGHV TXHRQY HQ GUHPWFH TXLD GRQQ @HXj GHV pFKDQIHV DWH
UEKHV /5DSWV P LG VAWV SRAYXYL SDU GHV BHFRQAWY HQ JURXSHY GH
FDWFKGVH R FDWFKIMY HAFRQ WP DGV RQAI @FKLVKUFH TXH W QUIH ©
YH GDQV @ \SUNBDIQANGDQY @J QH FDWRDNXH FH TXHWABI GRQ SURP LV SDU
-pVXVSRXUD FRP P XQDX\W ® FDUDPUMAT XHV GH @ YIH GDQVQ \SUW/ X \SUM
6 DIQAGDQY/ O YH HFF@MD®! FRP P HOAG \SURDYDIABIj SXULIHUGBIFe XU HW
RUHQMUBN DPURQ/YHY IHX  HF

$X WP H GH @ UHFRQAH BN SDUFLSDQN VRQAHSDUWY DYHF @ FROMEWRQ TXH @ CEHMY GDQV @ VSUMHVAKGH YH GEppH GX SpFKp H

GHV SHXY RUHQEH YHY @P RXU G EIHQ HMD YoUMy & HWAXCH CEHWY LQPUEXUH SURRQEH RITHWM SDUG \SUMBDIQV SRXU Y

SBIGHP HOAGRAH YRFDWRQ GH [0 HAILEBV GH ' LHX GDQV@ NALH HAD SDIf. / HV FRQI LUP DAV \RQAFRQDIGEXY TXH @ & RQ P DWRQ VAL

GXUGREF GXUSHOMH{ W] H] FRPPHGNVGVFISGVHW DUHIO DGHY P G IQI W XDWH DQVHWGHP L. 9 HQL& BDWRUG SILM

6RHXUBS/2 0 e( SRXUGTXISH SDWRIDG!




























