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+ QW GX 0 DIUH

&KNUHV 3 W QDFDIVHY & KHLY 3 W CDFDLY

/ D UHQW H HWWE  HADYHF H® G WP H GH QRV YIHV UHSUHQG VRQ FRXY & HWAIRXIRXLY XQ P RP HQ
SDWFX@HU HP SUHOAGT QHU IH QRXYH®I GH UHRXYDIABV HWEH SURMW E YHQU - H WBHQV E VRXKDIWUXGQ
H FH®QM UHQM H VFROILH E \RXV GV HJDQW GH QRWH FRP P XQH E GIXWY IDP IV DIQULTXE @ TXISH
T GXFDWH TXL— XYUH FKDTXH MXUSRXUGKXUELHQ T \WH HWBIXUU X\VM\M

1 RXV DYRQV HX B SOIMUGDFFXH@IGH QRXYHDX] KDEMBQW FHV GHIHY P RY 6R H ®N EIHQYHQX\
E 3WQDF WD DUFDP SV 4 XH YRXV\WRXYIH] IFLXQ FDGUH GH YIH DI U DEGI VRIEDIUH WA QDP LTXH

' HSXIV QRWH SUVH GH IRGAIRQ HQ P DY GHQIHU P RQT TXISH P XQHSD®I HWP RLP | P H DYRQV HQIDJ1
SOMHXY FKDQIAY P DWXY DYHF XQH YRBON FOWH DP 1T GRUHU GXUDEGP HQVG! TXRUAHQ GH\

3 W QDFDLY \RXWHQ P DEMVDQABN & SHOVHV SXETTXHV

3DWP L BV SIRWW SKDUHY @ U QRYDUWRQ GH () FOILDIH SXEGF HMWWHQ SBICH WDQVRWP DURQ / H\
DQAHQV GP IQDIHV VRQASURI UWMYHP HQMHP SOF V SDUGHV / (' ELSXWDQRH SAV 1 FRQRP HV H
UHVSHPWHXVHY GH HQYILRQQHP HQW ' jIFL 11Q VHSWP ELH  XQH TXDWDQMICH GH @P SDADILHV  QRC
FRQRWP HV VHIRQVGE SRV V. HWUHP SOF vV SDU PEW VROIWHY &H SURMWDP EMHX] TXL IGFQX
TJDBP HOMD U IHARQGH  SRAMV GH GVWIEXWIRQ  SHUP HWID E WP H GH U GXILH W QUIEDWHP HQAT
IDPWUH T QHUT \BNXH GH @ FRP P XCH

$XWH FKDQMUGHQYHUXUH @ U QRYDMRQ GX JURXSH VFRDIWH &HW W QRXV DYRQV WDYHWA  XQ-
Yl UMDEGI FRXWH FRQAH @ P RQUH SRXU DFKHYHU BV WDYDX] GX U IHARILH E \MP SV SRXU® UHQM H
* FFH E QP STFDUWRQ VDQV IDA GH @ P DAMWVH GRXYUIH GHV HQMHSUIMHY GH DURKIMWPM  GH\
HP SR THVFRP P XQDX[ T QX HVHWDYHF (DIGH SU AIHXVH GHV SDUHQW G GIYHY HWEHY HQVHLI QDQIMV TX
VH VRQAP REIOM V SRXU®BI G P T QDIHP HQVQRXV DYRQV \WQX QRV HQIDIHP HQW / HV HQDQW SHXYHQ
d VRP DIV SIRIMWUGXQ QRXYHAHVSDFH U QRYT - | RQPIRQUHCHVWDFRXHMQW

/ DM XUV URXMKIUH UM XCQH SURIMY / D FRP P WIRQ YRUH D P HJ E EIHQ ®f GRWHUGH SRVH GXC
IHX U FRP SHQUH VXUGDYHQXH GHV & DMV GHYRXU  YDOE  SDUGI & RQUHOG SDWP HQBO & H GQVSRVW
TXLVHD IQAB® GIFLO IIQ GH (DQJ H SHP HWD GH @ WU YWMWWH GDQV 6 VHQY 6 DIQNS QAU CH
&XE] DF YHY %RXU VXU* ILRQCH CRWP P HOADX] DERWGV GH ) FRBI UHQRU DQADIQL @ M FXUMWV GH\
HQDQW HWEHV ST \RQV

" DQVFHWH P T P H G QP ITXH QRXV VRXKDIWRQV U IOABBUGN GHX] IBRXHWHY . IG DX| DERGV GH\
SDWDJHV SII \RQV SRXUMI QDBU® SU VHQRH GH ¢ FRBI &HV T OP HOW GH VU QDDVDMRQ EIHQ TXH G ¥
YDQEDOM V SDU ®Ff SDM VRQAVHWHQIHY SRXU VHOMEIOVHU GV DX\RP REIMAMYV / HV SDQQHDX] G-
WJ QDOVDUWRQ RQAY J DBP HQW W UHP IV E QHXI DIIQ GH UHQGUH SAV YIME®I @ SWR] IP WV GH ¢ \BEQAVHP HQ
VFROILH

3RXUDUSAV BRQ GDQV @ M FXUMDMRQ GHX[ FDP T DV VHIRQAIQAB®HY SRXUILE HUGN SDWDIH\
S \RQV HWEBNV VIBRXHWHY . IG  SIRIWJHDQWVDIQUL. G P REIQHU XUEDIQ ' HX[ DXWHV FDPT WDV VRQ
T JDBP HQASU YXHV SRXUVXYH@U®N DERGY GH §) FROI &H GQVSRVMY HAADRXH®P HOAHQ FRXWY G-

YDEEDIRQ HWRXV HVST URQV XQ UHRXUIDYRUDEG! WAV SURFKDIGHP HQW




3DUDIEBXY QRXV DYRQV SUHVTXH IIDM ®f GRWHUGH V IFXUVDIRQ GH @ FDUINIH F R P XQD®I
8 CH U XQRQSXE@XH DT W RJDQM H SRXUSU VHOMU®BN FKRI[ UHMQXV SDUGI & RQV KPP XQF §DO @
P IVH HQ M FXUMV SDUXCGH FRXFKH GH \WMUWH Y1 J1 \BGI HAD IHP HMUH F R SOW GX VM & HW G FLV IRC
U SRQG E XQ DUl W SU HARUIDOGDWQAH TXLIP SRVDIMWGHV P HV XHV SU FYHV &H GRV \HUD T W
WDIW DYHF W XHXU HQ FRIDERIDMRQ T WRW DYHF @ ' 5($/ 8CH IRV GV WDYDX WP IJ V QRX\
SU VHOMURQV B GRWHUSRXUGIYHUBN GHQIHY SRIQNV GH D P IV HHQ GHP HXUWH

3RXUDP | GRUHUGHQNHWHQ GHV HV BF N YHW QRV DIHQW GX V I I H\MF IQTXH RQAT W 1 TXIST \
GXCH 3 EIRXAWDIBBXVH DXWSRWVH & HARXWDI DAOMD ® WDY BDGH QRV T TXISHV V XJBV ] RGHV G\
SOV T WQGEKHV RX QLIEIGN GDFAWV \RXWHQ SU VHYDQABIXUV IV HWBIXUHIIE B\

1 RXV DYRQVT JDBP HOAGRW ®1 V Y HME KJITXH GXCH QRXY 1@ T SDUHXV H TXISI H GXQEWV GH
P RMHV / jDGAHQCH P DFKIH KRWY VHLY FH GHSXIY SGMHXWY DQQJ HV' QH SHUP HEIMSAYV GDV WUH
FHABIQV WDYDX] HWHQIHY / H QRXYHA TXISHP HQWVDWHQGX SRXUILQ RF REUH RX G EXWORYHP EWH Y
FROVG UDEGP HQMDAMMU B WDYDIOGHY DIHQW F R P XQDX] ,OQRXV SHP HMID GH UHSUHQAH GH\
RSl IDMRQV TXH QRXV QH SRXYIRQV SAV U DIVHU FRP P H @ \BA@ CH F HIBIQHY KDIHV - GHQUHHQ GH\
IRM V GHV DQIBV GH YRIUH RX HQF RH GX VM GX 0 RURQ & HWK T SDUHXVH SHIP HWID T J DOP HONG-
d JDIHUGN HVSDFHV G ERGDONV V XIBNV \WRWRILY @V DF KV SIL RQV HWFHIBIQV F KP 1OV FRQMEXDQ
DIQVLE QHWR\ HUBN @ WMV FRP P XQDBN HE | DAMMUD F UF XOMRQ SIT \RQCH

" DQV XQH ®JITXH GDP T (RIDWRQ GX FDAH GH YH FHUIRIQV @RW CH F RMMICHY E 3 FKHW RQAT W
d SOA V QRIP P HONFHOLMW GHUINUH @ P DIUH G V BP DIV SRVIIRQJ V XIBI SDUNQ) SRXUSAV G-
FRP P RAW 7URS SURFKH GH @ VD@ GHV P DUDIHV 1Q)T J UDIWGHV QXIVDQRHY RIDRWY N / H F RBICH
E d FKHW DIP HQEBILHY VWi GHYDQM®BI F R HMIKLH D GL DXW W G SOF Y B/ XQ DXWH @GAWSO\
DEDSW

" HX[ \BEGN GH SITXH QTXH VROAHQ FRXWY GIQABMMRQ DX FW V BEH SHIP HWBQADX] HQJDQN H
DX] 1DP LGV GH SURIMAU SBICHP HOAGH F M DILH GH MX] HWGH VH UMIRXY - DXRXUGXQ P RP HQ

FRQYLYIDO 1 RXV VRXKDIMRQY 1 JDBP HQVRXYUU G GHQHU WUIDIQ GH WQQY E @HQV REGI CH @
FRP P XQH 8 QQHWR DIH HV \BU YX UDSIGHP HQABRXUTXH F 1OF )Q SXIV Y4 HQ SURIMMUTEW-P HQW

( QIQ QRXV WDYDIARQV VXUXQ DU iV DXVRUIVDQAD SURP HQDGH GHV FKIHQY HQ DLV YA VXU®! V\M G
0 RIRQ / jREMIPW HW\GH CHWR HU®BN HVSDFHV GH SURP HQDGH DYDQAD 11Q GH DQJ H DIIQ GH UHQQAW
FH @iX DJU DE®I HWDFFHVME®I! E \RXV

- H YRXV VRXKDIM E \RX\WV HWE XV XQH EH@I UHQW H SOLQH GH SURAW HWEH U XW \BV

UHQE YRXV

0 ®I0DLH
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" DQV FHW T GURQ VHS\WMP EUH GX RXUDCP XQF SDOYRXV WRXYHH HQDQQH HGHX] GRF @ HOW HV VRIHY

' ,&5,0

/H' &5,0 ' REXP HOAG,QRUWP DUWRQ &RP P XQDOVXU®NV 5 IVTXHV 0 DMXY F RF KCH @ V F XMW GHV SHY RQH
U VICDQAHVWRX WDYDI@QAWXUD F R P XQH ,OvV DI MG XQ GRF R HOAREQ DWRILH GH SU Y IIRQ HWGIQRWP DURQ V XIGA
UVTXHV P DXL UHFHO V HWFDWIRI UDSKIL V E FH IRXUVXUD F R P XQH GH 3 W QDF W) DF P SV
,ODXWDYRIUTXH GV ®Y TXXQH F R P XCH HW\H SRV H E DX P RIQV XQ UWTXH P DIIXU H®I GRWHQ IQRWP HUV k
DGP IQWI V HQ T @ERIDQAHWP HBQAE BIXU GVSRVMRQ XQ GRF R HOAVGIQRWP DMRQ FRP P XQDOV X BV WV KH\
PDWXY ' ,&5,0 &HARXUDGIQRP DIRQ SU YHQIYH HV \IDEY $1QV BEGI SRXUSU SDUHU® SRSXOMRQ E EIHQ U DIl
HQ FDV GH FMH

3RXUXRLXQ' ,&5,0 "
,QUFUMY GDQV B FRGH GH GHQYILRQCHP HOW® U DVOMRQ GX ' ,&5,0  HV WWIQH_ REQ) DURO Ul JBP HOMILH SRXUVRX\AA
®V FRPPXQHV HSRV HV E DX PRQV XQ W KH P DWMXU / REMF WVHV VEIQRWP HU @ SRSXOMRQ DGR IQV W
WXUMMY  GHOH MMQFHGHF HV WY KHV HWEHV P HV XHV GH SU Y IQWRQ GH SURWF NRQ HWEH V XYYHIDUEH P IV K
HQSOFH ,CFRQNEXH DIOVLE UHVSRQVDEIDY MIF KOTXH F R HQ SRXUV DBURSUH P IV HHQV TF XMV UHQIRU DQACHILE BV
GHV P HVXURV P IVHV HQ— XYUH SDUD FRGF MLV GDQV ®I FDAUH GH VRQ SOQF R P XQDOH VDXY HDUWEH 3&6
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' DQV ® FDGH CH @ U KDEIMIMRQ GX JURXSH V RDILH / D0 DIUH GH 3 W QDF W DUF B SV HWIDWMHUG DUF HIMEMUY
YHWRQ YRPH RQAE F— XUGH SU VHOMUE @ SRSXOMRQ E DY K/ XQ FDUHWGH FKDQIHUOH SURMVGH U QRY IR
WHUP ITXH T QHUT WMXH HAGH UV WK XUDWRQ GH O F Bl GH QRWH Y I H
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&RP P HYRXVDYH SX G FROABWUHQ MIQ GHQIHU YRXV DYH T W GHVICDWIALH GX MRXUDCP XQESDAHQ YHWMRC
SDSIHUGDQV YRWH ERGM DX| GMWIHV & HD UHSU VHQM IR HY E 3 WQDF HW DWDP SV
/ RY GH ® i DGFH GX & RQUHIO0 XQFSDOHQ GDW GX P DL XCH d ¢ IDWRQ D1W YRIWH
FROFHUQDQAB! P RGNBI GH GMIIEXWIRQ GX IRXUDAFRP P XQDO
0 ROMHXU/H 0 DILH IQRPH ® VRXKDIWGH UHRXU DX IRWP DWSDSIHU GX XUDOFRP P XQDOIRWP XO SDU BV
DGP IQWWJ V QRBP P HQABRXUXQH P HEBIXUH DFFHWIEIOW $ IOV GBI & RQVHIOD XQFAISDO DSUW HQDYRUG @ U E
OXQDQP W GHV P HP EUHV SU VHQW HWHSU VHQIW D DSSURXY! ®f P RGH GH GVMIEXWIRQ WP HANH® LOFKDQIT
P DY MIQ VHSWP EUH HWE FHP EUH HWBDSIHUGK MRXUDARRP P XQDO
/ H MRXUCDOHM EIHQ HQMQGX FRQUXABE®! HQ @ QH VXUGI VW GH @ FRP P XQH

/ HV SHYRQQHV TXLVRXKDIWQWOH SDV UIHFHYRLUG! MRXUQDOGDQV GIXUERAM DX[ GMWUHY VRQWQYIWHY E B
VLJ QDBUDXSUNV GH @ P DLUH DX RX SDUP DIOE GMWWHGHP RQYILAD HY¥ SUWJ QDFHW DUFDP SV [U
HQFRP P XQTXDQM RP 3U QRP HWs GLHVWH 3 RGB!

,OVHD \RXIRXLY SRWIEGI GH UHYHQUVXUGI FKR] | DIWHQ IQRUP DQAD P DILH
3RXUWDSSHO BV DWRFIDWRQV VRQAMOQYIWHVY E WDQVP HMH GHY DUIAFGN SKRWRV DIILIFKHYV [RWP DWMGH)

FRP S\ UHQGX P DQUHWIMRQV E YHQUHWE GDQV BV P HABIXWY Gl MLV HQ UHVSHRBQABY GDWV EXVRLLY
/ D WDQVP MMRQ HQ DP RQAGHV GRQJ HV SHIP HWKCQH P HABIXUH R DQVDMRQ SRXU®B! WDYDIOGH P IVH HQ SDIHV
@P SUHWIRQ HWD GMNEXIRQ GX RXUDCSDUD U GDRIRQ

0 HIFLGH YR FRP SU KHOURQ

/ D51 CDPURG
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-HXGL  VHSWP EWH
- RXUJ H CDMRCD®GI GKRP P DIH DX + DUNY HADXWHY P HP EUH\
GHV IRWP DIRQY VXSSOWHV
" T S@NH JHEH
ODWGL QRYHP EWH
&RP P 1 P RIDWRQ GH @ YIPWRILH HWEH @ SDI|
RXUGH QQYHWDILH GH G WP MFH HVWKRP P DIH E \RXV BV
P RW SRXUD) UDQFH
K 0 RQXPHQNDX PRWGHO DWFDP SV
K  ORXPHQNDX PRWGH3WQ@F
9HQGWHGL G FHP EWH
- RXU H QDUWRCDBI GKRP P DIHDX] P RW SRXUD ) IDQFH
SHQGEDQAD JXHUH G$ O UH
HWBN FRP EDW GX 0 DURF HWEH @ 7 XQMIH
' 1 S@NH JHEH
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/ RY GX & RQMHCP XQFSDOGX  MIQ GV d G IDIRY/
_5 NI &GP HONOIWMUIHXUSRXU® WHABXUDMRO VFROILH
7 DUV GHV UHSDV GH @ UHBIXUDIRO VEROILA
&KRI[ GX IRCAIRQCHP HOAHWSUMMIABALH UHMOXV SRXUBN
_WHSDV GH @ UHBXUDMRQ VFRDILH
&HVd G IDWRQY VRQNFRQUXEBEBN VXUG! VW GH @ FRP P XCH

5 XEUTXH K QDQRH HY DP @by 2 QI GG T UMFROILHY

9RXV WRXYHUIH \RX\MV BV IQRWP DIRQY d FHWDILHV HWBNV
A PDFKHV E VXIYHH VXU G MW ,QMHWCGH @ FRPP XCH
SXEUTXH KBTI WFRODIYy RQUGW KDQIH  VFROIHY
277 SWCOFHW DUFDP SV IU

/ HV P HQXV UHVAMQMRXIRXLY FRQUXGBEBN VXUGI VMW GH ©@
FRP P XCH GDQV @ KEUTXH kST UMFRDILHY

" HSXVEI HUNDOVIHU

1)2 85%61,60( " (3»7(1/,*1(

®* XIEKHWKQTXH SHP HWWH J SRWH
RX FRP SOWUVRQ GRWHUG XUEDQWP H

3HP IV GH FROMXILH ' T FOUDMRQ SU DOE®! & HWFDW
GXEDQWH  GUHRAMP HOMHQ @ QH VXU

KWBV _EXE] DIXDLY JHRVSKHUH 1UJI XIEKHWKQTXH

*(67,21"' (632,176 $332576 &2//(&7,)6 3$&6

/ D P XQASDOW HWWDPYH®BP HOWHQJ JRADMRQ DYHF ®B160 ,&9%/ SRXUBN VXVAW VXLYDQW

,OVDIIMGX VRXKDIWGH SWRFT GHUDX GI SOFHP HOQWGH CHQVHP E®I GHV 3$&6 GHUINUH @ P DIUH YHWY CHOQW H GX
SDINQJ GH FRYRIWUWIDIH &HW G AMRQ IDIVWWVXIW E GH QRP EUHXVHY UHP RQIVHV GH WYHWDIQV HWXVDIHY HWE XQ-
REVHYDMRQ TXRIAEHQH GH @ VIWDMRQ GHUUNUH @ P DIUH 6 DFKH] TXH G Gl SOFHP HQWGHV 3$&6 DT W U DOV

0DOU ®V HIRW GH QRV T TXISHY QRXV IDIVRQV IDFH E XQH FRP SG WV FUIRMWDQM GDQV @ JHWIRQ GH FH SRIQV

GHYHQX VRXUFH GH QXIVDQRHV

« &RQEIGHY U IXONUHP HQABBIQV RX IQX\WIMYDEGN

2 GHXWY SHYMBQMY CREP P HQARY GHV T YT GHP HQW GDQV BV VD@V FRP P XQDBNV

« ' TFKHWT SDISI@DV SDUGHV VDFV SHUIA VRX P DOE SRV V

« ,CAYIOW 10 TXHOMV SDURLY @ HV E XQH DFFHVWIEIDV WRS RXYHUM E GHY XVDIHY H WUHXLY E @ FRP P XQH
&HVT OP HQV QXIVHQAE QP DIH GH @ P DIUH HWE FH®I GH @ U IRPP H HWIT QNUHQWKCH FKDU H VXSSO P HQEBILH SRXU
QRVDIHQV G M IRUMP HONP REIOM V VXUGH QRP EUHXVHY P MMRQV FRP P XCDBN

,CHWERGF SURSRVE

« / HG SOFHP HOADSIGH GHV 3$&6 YHY XQ QRXYHCHP SOFHP HQWTXLVHID VXWUH@® SDUFDP T WD

« 8QH UYIMRQ GX QRP EWH GH FRQMODQN QRWIP P HOVHQ VXSSUP DQAVXQ GHV TXDWH FRQBICHY d ALV DX
EIRG FKHW TXLVHP EGI VXUEP HMMRQY SDUUDSSRUWAE GRWH XVDIH

8 CH RSP VDURQ GHV \RXUI HY DIQ GT YMWUGBN G ERGHP HOWV HWBNV QXIVDGRHV
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3U VIGHOAGHV FRP P WIRQV 0 ®10 DILH/ DXU / HHYWH

$1GH VRFID® g RIHP HOMOQGLIOH g OO FROWH BV GIVFUP IODWRQV 9+66  YIRGIQFHV HWKDUFNGBP HQ
VH MMV HWH XHY

91FH 3UMGHQM 3 DWIFID/ DXURO

0 HPEWV 6DP DQKD' RWQF ) DEUF HEWDIRQ ,V BHMI 5 REHW

$ WRFIDWRQV g 6 DN GHV ITWV g / RIVILY HWI TXISHP HOW VSRUNY HWFRP P HFHV g $ FEXHOGH\
QRXYHDX[ DUIYDOW

91FH 30U MGHOM &RUCH/ HY KDXG
0 HPEWV * XIADXP HOT GHQH +XIKHV) BXUY  +HQU3HMLD 5 DP RV

YEWP HOW g 8 LEDQVP H g +\VBEQWHP HOMHFHYDOWGX SXEQF (53 _q 3DWP RIOH g &P HWAWH g 3@X
FRP P XQDOGH VDXYHIDUGH 3&6 51 YIMROGX 3/ 8

91FH 3 U VIGHQW & DXGHO LIGHU
0 HPEWV ( QVDEHW YRQDFKHID &\ UCF UWY D6 +HQU3 HHLD 5 DP RV

+FR®Iq * DUGHIH g 5 HWIXIDAWRQ VERDILH G 6 XLYL3$
91FH 30U VIGHQM  ( Q/DEHW YRQDF KAD
0 HPEUWV 6DPDQKD' RWQDF 1 DWF ) ®XY +\ EHWH V BH®I 5 REHW

) LODOFHV g &RP P DOGHV SXE@TXHV
9IFH3UMGHQM O\ UDP 5 REMU@

0 HPEWHV &RUCH/ HYHDXG &OXGHO UCQHU +HQUIHUWHLD 5 DP RV

3 LRI H HWWXLYLWDYDX[ U KDELOMMRQ T FR®!
91FH 3 U MGHQW & DXGHO LUQHU
OHPEWV +HQUBXFK +XIKHV) BXY ,V BH®I 5 REHW

9RIUHq ( FOILDIH SXEQE g &KHP 1OV GHUWDQGRQQ Hg (VSDFHY YHW g 6 M GX 0 RUIRQ g & DUWINUHY
91FH 30U MGHQW &\ UCF WV DG
0 HPEWV +HQU6XFK 3DWE D/ DXURO +HQU3HHLD5 DP RV

6,7( ,17(51(7 GH®&20081(

1 RXV YRXV UIDSSHBRQV TXH G VWM IQMEOHWEH @ FRP P XQH SHWP HWGDY RJDFF W E GH QRP EUHXV HQRUP DIRQ\
FRP P XQDBV IQMIFRP P XQDBN G SDUMP HQBGN HW

&HALFLHW I XGNP HOAP IV E XU 9RXV\ WRXYH] XQH P XGMYGH GIQRUP DUIRQV XMBN HASUDIXHY 3 URARA
YHEDX] GX &RQUHOO0 XQASDO d @ MRQYY XUEDQW H EXGIHWV QW HW REDUW  DRXDOW DIHQED GH
P DQUIHABMRQY 1 FRBV DWRFAIDMRYY 1 Ki V\M SDVE BIF RV XMU

/ HV HQUHSUMHV FRP P HU DQWV DY @V DW R DMRQV DIQV ITXH BN DXWHV V IVFHV 1LJ XUDQUW/XU®! VI LQMICH
VRQMOYIMW E WL QDBIMRXY FKDQI HP HQW BV FRFHLDQADIIQ GH P HWH E IRXUG! V \M

5 HWRXYHUVRXWM GIQI RUP DARQ
@®RFD® GH YRWH FRP P XQH VXUYRW
VP DWSKRQH HQ W FKDLI HDQW
J IDIWP HONGDSSAQFDWRQ & WS @
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/ HV\WDYDX] GX SU VHOWP DUKI FRQFHUHQW
51 KDEIMEMRQ GHV \BXYV \WUDWHP HQVFKDX@JIH GHY G EQLY HAD XWIVDMRQ SRXUUHRU HUBN BBV HWBRVH GXQ
JIRPHP EIDQH SRXU  QUXQHV
& RQURTEDMRQ GHV EHU HV DX QYHDX GHV IRQRURQY HQWNH @I XQHV
5 HP SOFHP HQAGH FRQGXIWV U DIVDQADQMUIFRQRH IRQ HQAH QU XQHV
& HWD VROMRQ GH EDVH GX JURXSHP HQW( ,) ) $* ( 68" 28(67 &216758&7,21 0 73 TXLDT W UHMQXH
0 RQEQWGX P DUFKT 8+7
3DUN,)) $* ( 62 &+7q3DUN0 73 8+7
" XUHGHVWDYDX[ P RVHW VHP DIQHV DYHF G EXWGHVWDYDX] BF  MIGW
/ HVA QAFDWD GHV WDYDX] GH UHP IVH E @ R GXQ UHIDUG FKHP IQGH &M\ DF VXU IRXWI H A EXWDRXWFH FKHP I
VHD EDUI ®1 \WP SV GH FHV WDYDX]
, QMUDFH DYHF LQMYHQURQ WDWWP HQABHY ERXHV SDUGI SUMABMIALH GH 62 * (' 2 &XUDIH GHY QIXQHV

[ DIXCH / DIXCH

75$9%$8; 6,$(3%
5 HORXYHP HOWGX U VHDX GHDX SRWE®! H MBQU& KHP 1Q GH & KUMR®

$ OGP DQCHGHOH SBMIQA2 * (' 2 ®16\ QAFDWEHV ( DX GX &XE] DAV ) IRQVDADY 6,$( 3$ D HIHRNM
GHV WDYDX] GH UHQRXYH®P HQAGX U VHDX GHDX SRE®! VXUD FRP P XCH &KHP 1Q GH & KUMRD / D FDQDOVDMRC
SU VHQEIWGH QRP EWHXVHV FDWHV & HV WDYDX] RQAQ FHWIW GH EDUHU® URXWM E @ AILFXOMRQ GXUIDQAD RP +
TXIQ DICH GH MW7 WDYDX] U DO V SDUCHQAHSUVH & DSUDUR SRXUXQ P RQEQACH é P KMHV HC
AP \WH ~ SYFHW EWDQFKHPHQWV /D 6,$( 3% T WEQAMHP HQABXETF [IQDQFHXU SRXUSU VHYHU® UHWRXUR
HW FXUVHUGDIP HQEMRQ HQ HDX




' (3$57(0(17' (/$*,521" (
75$9$8; 326( ' ( &+$0UB( ' ( -21&7,21 (/(&75,48(
&+(0,1'83257"' (63($8
' X MIGMDX  VHSWP EWH

( QUDVRQ GHVWDYDX] GH SRVH GH FKDP EUH GH RQAIRQ T BIRITXH  LOFRQVMHQAGH U J BP HOMUD FLUFXOMRQ VXUD
WM (

EXUDVHAIRQGHO WRAWM'  ( YRHGH RPHFDWIRIH FRP SUMHGX 35 DX 35 KRWY
DIJEP T UMRQ CDQVD FRP P XQHGH35,* 1$& (7 0$5&$0 36 O AURXOMRQVHD IQMEWM 8 CHA YIDURQ VHD
P IVHHQSOFH GDQV BN VHQY GH FLFXOMRQ SDUD 9& TXLIHIH@5'  H HADS5' KRY DIJ@P T IMRQ GHV

FRP P XQHV GH 6 DIQW HYDLY HWB W QDF WD DUFDP SV & HV SUHVFUSMIRQY VRONDSSTFDEG GX MIABW DX
VHSWP EUH

6$1,7$,5(6"'2-2 )227 7(11,6
5(0,6( (1&21)250,7( ' (65(6(%8; ' ($8 &+3%$8" (
/ HV U VHDX] GHDX FKDXGH GHV VDQWBILHY GX GRIR GHV FOEV GH |RREDGHWMQQY RQA W P IV HQ FRQRWP W DYHF

UHP SOFHP HQWFKDXIIH HDX HWFRBQQHY GH GRXFKH / HQUHSUVH 6 MHU( QHUIH GH 0 RQIMQGUH D U DDA VHY \WDYDX]
SRXUXQH P HAOBIXUH T FRGRP IH G1 QHU IH HAXQ FRQRWBRXUBN XVDIHLY

51 SDUDMRQ GH GHX[ IXIWWV GHDX E QHQW H GX J URXSH VFRDILH SDUGN DI HQWV WFKQTXHV




O
4B 7DD} JURXSHVERDILAHT W

3U DX 1 FR®I P DWUCH®

+FROIP DMOH®! IQMIHXU H WUHXU 6 DBIGHP RMEW  3U DX $IUH GH M

5 HABXUDQNFRDOILH HWAXIMIQH DYHF HQ DUINUH SOQ @ FRXUHWE! SU DX GH O FR®I P DWUH®




1 RXYHDX SU DX T ©OP HQEBILH GHY| FOWHY HW/D@ GHV SR HWHXWY HQ @HX HWSOFH GH ADQAHQ SU DX T OP HQMALAH

7WDYDX FOWHVT OP HQBILHY HWP DIMEOH®N HAMBXUDQAFROILA
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/ D SIRIHWWIRQ GX P RAMITXH W UH VH SRXWXIVWXU G \WMUMRILH P T WRSROMIQ FH TXL DXJP HQM ®f UVTXH GH IR HY
1SId P ITXHV DXVRRKVRCHV / D VDIVRQ GH VXWYH@MFHD G EXW & HUP DLHVWH SRXWXIYUD MVTX DX QRYHP EWH
/ H SOQ GDFWRQ GH G\ FRQAH GV P DDGAHY YHRRUHGN D DXWALT W OCH  HQ 1 RXYH®! $ TXMIACH
/ DIRWM [P SDQIEMRQ GX P RXVNXH W UH DFFURGMBI UVTXH VDQUBALH HQ 1 RXYH® $ TXMIACH
/ H P RAMITXH \WUH HWWGE VR DIV WAV DRW GDQV VRXV BV J SDUMP HQW GH 1 RXYH®I $ TXMUCH P DIV [OHVWARXRXLY
DEVHOMQ & WHXVH , GHVWAHSHQGEDQAP SOQIV GH P DQANUH LY J D! VXUGN \MUMRLHYV

$X wNIQVHU ®! P RABNXH W UH T \BIWBU VHQWV

. 'DQV  d SDWWP HQVGHD) WQFH P T WRSROMCH ) WDQFH P T WRSROWMICH d SDUMP HQV

. ' DYV FRP P XQHV GH 1 RXYH®I $ TXMIACH VRW GX \R\BGGHV FRP P XQHV

« 8 CHDXIP HQBMRQGH FRP P XQHVFREBQM HVHQ DQ

GV 1T R $ TXMIAQY VROADXIAXUE KXL QUHRWMP HONFRQFHM V' GDQV GIXUYIH TXRUAHQQH SDUGI P R XH W UH

&RP P HQAOCMUFRQWH ®1 P RXVWTXH W) LH "

REMPAIV  SURIVJ HUD SRSXOMRQ HAHSRXWHUGH UVTXH VDQUBALH

' DQV Gl FDAH GXQP DK SXETF G656 1 RXYH®I $ TXMICH [LQDQFH SGMHXLY RST UDWIXWY TXL VRQAKDEIDIW E GIWHL
FRQAH B P RXATXH \lJ UH

. $SARSIEWY

. 4 XDOW

.« /HOERDRUH7(5%$1%$ &UHXWH

. / HOERDDWILH G SDUMP HQRACH @' REGRICH

. / HOERIDWIHGX ' T SDUMP HQAGH @ & KDUHQM 0 DUMP H

- OGP DQH GH G356 10 DWXUHQADXWL GHV DRIRQY GH VHOUEIDVDIRQ HAGH IRUP DIRQV DXSURV GHV DIHQW GHv
FROGPWMW \MUMRIDBN DIIQ TX IO GHYIHQQHQNGHY WHDLY GIQRWP DUWRQ DXSUWV GH @ SRSXOMRQ HWTX LY DIGHQAMBNV
KDEMBQN E UHST BHUHW/XSSUP HUBN J &MV OLYDILHY GDQV QHVSDFH SXETF &DU P T P HW.O FRP P XCH WG M FRBQM H
SDU ® P RMITXH WUH GHSXIY SGMHEXY VDVRQYY FHV JHAMV UHVMQVIQAVSHQDEBN & SHUP HWHQWGT YIWU @
SURDI IDIRQ GX P RAMITXH RX GX P RIQV UBAGHUVRQ IQYDVRQ

$ GRSWRQV \WRXV FR@FWHP HQW®N ERQV J HWMV

/T @ IQDIRQ GHV J GV QLYDILHV HWBI P R HQ ®1 SBXV HILEDFH SRXUGWHMUFRQIH G P RXAINXH W UH
/ D IHP HB®I SRQG VHV — XIV GDQV GH WAV SHIMW TXDQMW GHDX  VRXYHQASU VHQOMY GDQV QRV WGV 8 Q P SB!
ERXFKRQ UARXUI SHXWIXIIILH (@1 SUMDJIH BV FROMQDQNV DUUMFHY VRXFRXSHY SRW VHDX[  IRXHW
/ 1P MUBN | RGHV GH SRQM HVWERGF EIHQ SGV HIIFDFH E BQJ WP H TXH GI @ IGHUBN P RN XHV DGXAMV
/HPRMIXH WU RX $HGEHV DERSIFMY HWXQ P RAMETXH XUEDIQ TXL VH & SOFH WV SHX ,OYIWGEDQV XQ WD\ RG
GHOMRQ P RWHV

$ XWHP HOAEW®BI P RABNXH TXLYRXV SITXH HWSUREDEGP HOANJ  GDQV YRWH TXDUWAU

9RIFLBNV  SUQFISDX[ JHWMV E DGRSWU

$56 1 RXYH®I $ TXMUCH

ElV XHYHBM® &6 YREDX &HEH
SQQAPTR XQATXH © +RY DOWMY V. QDBP HQWV VDQUEILHV 9 RU®! 3 RQMRFDOU JIRQDOGH G856
1 RXYH®I $ TXMBACH

KWBV ZZZ QRXYH® DTXMIAGQH DY VDQM IUFRP P XQTXH GH SUMWWH OGQRHP HOAGH @ VDVRQ GH VXUHMQFH HW
GH OWH FRQIH ®1 P RAITXH







RV XMBV HADOVSRW

/[( 75$163257- /%' (0$1' ( 7%

/D5TJIRQD PRAIL ® WU GHY WDQVSRW E @ GHP DQEH SRXUGN WDWW HQ IQAD VXUBN  FRP P XQHV GX * IDQC
&XE] DIXDYV FHALALVHD HIHAW E FRP S\IMUGX
/ D QXP T LRIBMRQ GHV @ GHV U IXANUHV GH FDLY LOMXUEDICHY GH @ 51 JIRQ D DXWLT W P RGALIL H SRXUXCH KDUP RQVDMRG
DX QYHDX U JIRQDO
/ H IRQAIRQOHP HOAGX VHIEH HWB GRWIHUGH GHP DQGH VRQAE UHARXYHUVXU®! VW GH @ P DILH 5 XEUTXH RADQVSRUYY
K7 IDQVSRWE @ GHP DQGHy KWBV 7 Z Z SULJ QDFHW DUFDP SV IU

' (3/.$17 7%  WHSW

" RMHUGHP DQCH 78"
3 RXUUDSSHOBI VHYIFH GH WDQVSRWAE @ GHP DQGH HWWI VHYT DX] SHYWRQQHV E PREIMWV UGXAW 305 DX| SHYWRQGHV
EJTHVGHSAVGH  DQVRX HQ SHYM GDXWRQRP IH DX[ SHYWRQGHV VDQV DX\WRQRP IH GH d SOFHP HQAVDX]  SHYRQCHV HC
[QVHWRQ SUR VMRQGH® HWDX]  SHYWRQHY HQ VIWDWMRQ GH SU FDUMY
3RXU \RXW GHP DQGH GIQUFUSMRQ DX VHYIFH GH 7$' @ SHYRQH GRWFRP SOWU XQ IPSUPT HW®GI BHQYR HL
DFFRP SDIQJ GHY MVMMEDWY GHP DQE V' FRSIH SINFH IGHQMY  SKRWR IGHQMY  FRSIH MMEDW GH GRP IFIGI FRSIH GHOQH
DYV GIP SRVMRQ
3RXUUDSSHO B VHYIFH GH WDQVSRWAE @ GHP DQGH QHVWBDV XQ VHIIFH GH Y[ L 1OV DI WG XQ WDQVSRWKFRMIFWY HWORG
IQAYIGXHO/ H QRP EUH GH WDVAW HWMIP WV E SDUDQHWEDUXVDIHU ~ $5 VHP DICH
/ HV DIHQNV GX 6,$6 VRQNE GVSRVIMRQ GHV SHYRQGHV TXLVRXKDIMUDIHQADYRIUGH SV DP SGV WHQVHI QHP HQW




4 X HWAFH TXH ® SDVWV & XQOXH ™

/ H SDW &X@UH WD SUHP INUH DSSTFDMRQ FXAMUH®I GHY MIXCHV GH E DQV G H E \W SURSRVHU XCH
P XGMYGH GRIIUHV FXGMUH®N HWH ST UHQRHV XQTXHV SUWV GH FKH| VL

8 QH SDUNQGLYIGXHTB
7XDVHQMH HW DQV" 7X SHY SIRIMUGXQ FU GWE WDYHY (SSTFDMRQ SDW & XAMUH SRXUDFF GHUGH IDi RG
DX\VRQRP H E VRX\MV WV HQYIHV GH FXGMUH 3HWMERQXV  JUEFH E (RIUWH GR W SHX]  IQVWUWS IDP L@ RX WV DP LV E
SDURI HUGHY G FRXYHIMV FXGHUHTDN

8 QH SDUNFR@F\WYH
7X HV FRDJIHQRX ®F HQ" / D SDWFRMIPIYH {WDWIEXT H DX FRGUHV HADX] ©F HV SRXUBN T BIYHV.CHOM[INPHE
O \MP ICDB! ( @ HWWEHI H E 1IIQDQFHUGHY DRYMW G GXFDMRQ DUVART XH HWFX@MUH® ( $&  GDQV B FDGUH VFRDILH

7XDVHQAH HW  DQV"
7X SHX SURIMMUGH @ SDYAIQGLYIGXHTB YID (DSSTFDMRQ SDW & XAMUH TXL GHYIHQID ERXVWRG! FXAMUH®! ( @1 WM J XIGH
YHY GHV VRUWA HAGHV RITUHV JIDWIMWY H SRMRQY VSHRARFGN DMLY FRQFHW MX] FRGFRXWY HWEIHQ GDXWHY
HQFRUH  DXWRXUGH \RL / jDSSTFDWRQ HWORV U VHDX[ VRAIDX] FU HQAXQP T GD E SRWIVH GH P DIQ TXL\M SHP HWGH SEUH
X\ CDPWDOIY FXAMUH®
"KRWWV  DQV EEQIIHHGH & GHFU GWSRXUU VHYHUGHV RIUHV FXGMUH@N SD\ DQMYV SURSRM HV VXUGDSSTIDMRG
SDW & XAMUH SDUQRV WKV QRP EUHX]  DRWMXLY FX@YUHY SDUMCDILHV

/ D SDUAWFR@FWYH H® HWIT U H SDUWY HQVHL QDQW VXUXCQH SOMRPHA AIH @ SDUDQ SRXUGN 1 GIYHV GH
FRBUH & SRXUGBN T GIYHV GHVHFRQGHHWEH &$3 HW & SRXUBN T GIYHV GH SUHP INUH HWEH \MUP IQD®

7XDV  DQV"

. DQV XQFJ GWH & WWDFFRE  VXUMSSTDMRQ SHQEDQW DQV SRXUG FRXYUUHWI VHLYHUGHV SURSRVIMIRQY

FXG@MUH®N SUNWV GH FKH| \RLDIQULTXH GHV RIUHV Q<P T UTXHV HQ @ QH

' DQVENV P RV E YHQU W SRXUDV H Q IIHFHUGXQERQXVGH & VXSSOP HQEILWV QJ HGHWY  DQV VRXV U VHUYH

GH UHP SIUOXQH GHYV FRQAMRQY VXLYDQMY

« 6L HV HQ IWDWRQ GH KDQAFDS W HV 1 @IEGI E FH ERQXV VLW SHU RV Gb @FDMRQ G+ GXFDMRQ GH @ QDQ
+DQAFDST $( (+ RXCGB@FDMRQDX] $GXGMV +DQAFDSI V $$+

« 6LV SDUHQN RXWRLPTPH UHP SOVHQAFHIBIQHY FRQAMRQY GH LWWRXUFHV W SHY[  WHFHYRIUFH ERQXV VL@
TXRWHQMDP IDOCGH WQ IRHU QU H GH WV DQV HWWIQT UHXU E XQ WHXIOd Il FKDTXH DQJ H S&V
GIQRWP DIRQV E YHQU

/ H SDW & XGMUH YIVH E HQFRXUDI HUD UHQFRQWH GHV SDIMCDILHV FXEMUHY HWBNV MXCQHV

KWBY_ SDW EXAUH [UGI SDW EX@UH FEMATXRL
KWBV  SDW EXGUH U




3RXUI WHE @ IRV SAV AED E GEJH Ra @ SUDNXH VSRUYH GHV MXCHV G FURFKH DXWRXUGH  DQV HVBGV LORVIAY
® SDW 6 SRW YRGH HQ
, CHVWRXYHWDX]
-HXQHVEH E DQVU YRAVE d IIADQNEH GOARFDWRQ GH UHQW H VFRDILH $5 6
. -HXCHVHOVWYDIWRQGHKDQAFDS MVTXE DQV E  DQVS$((+ E DQU$s$+
. +WADQW ERXWMHY RX El d IIADILHY GXQH DIGH DQQXH®I GX &5286 GHPRQVGH  DQV T WADQN SHIFHYDQ.
XCH ERXUH U J IRCDGI SRXUBN |RUWP DURQY VDQUBALHY HWRADBN SRXUMQY H XQYHWAMBALH
3 RXUDXJ P HQMUCH IHWQRMIMY GH FHWH DIGH VRQP RQEQMSDWHGH  E - HXURY
/ HWSH GT \REQAVHP HQW T @I IEEGN GHP HXUH IQFKDQIT - 3 RXUUDSSHO ®1 SDW 6 SRIWBHXW WH XWD GDQV XQ FGE D@
DX 11 d IDMRQV VSRWYHY DIU T HV SDU®I P IQMIMIH GHV 6 SRW GH @ - HXQHWH HAGH @ 9 IH DWRADIWYH DIQUL TXH
GDQV BV DWRADIRQY DIU T HV - HXQHWH ( GXFDIRQ 3RSXMILH - (3 RX 6 SRWRX HQFRUIH BV VWKPWURY GHV GIMLY
VSRUW P DUFKDQGV VD@ GHVFDDGH VD@ GH IMgHW HW
8 QH FDP SDICH GH FRP P XQFDIRQ E GHVIZDWRQ GHV El @ IIEIDILHY VHID @QH H E @ 11Q GX P RY GDRPW/ HV SDUHQN
GHV E d IIFEDIHY GX SDW 6 SRIWHWBN MXCQHY FRFHW V' UHFHYURQAGDQY @ VHFRQGH TXIQ DIQH G DRPWBIXU FRGH
XQTXH SDUYRHT GRPWRQTXH E SU VHQMUGRV GXUIQVFUSMIRQ GDQV @ VWKPMUH VSRUYH GH GXUFRKRI

3AVGIQRYP DIRQYY KWBY 7277 SDW VSRW JRXY U
KWBV 7277 SDW VSRW JRXY IUY RXVWDYRUVXU®I SDW VSRW

8Q IRXP GV PTWAY HQ XQIRPH GV HW
VHS\WP EUWH H K E K HMRIDQVM &V
©® JDOUH P DUFKDQGH GX &HQMH ( / HFBIF MV DYHQXH
" HVFDUMV E 6 DIQND 1 GDUG HQ - DBV

/D SRIFH QDMRQD®! D IQviW E FHWI YNGHP HOQWXQTXH
SGMHXY SDUMQDILHYV WY TXH @ JHQEDWP HIH QOURQDGI
®V SRP SIHY DU T H GH (DU DUP TH GH \MUH © P DUCH
QDIRQDBI @ MIFH @ SICH ®1619

1 RXV VHUIRQASU VHQW SRXUSDWII HUQRWH SDUFRXLY QRV
H Sl UHQFHY U SRQAH E \RX\MV BV TXHWIRQY HASURSRVHL
®V QLT UHQW FRQARXLY HWP T ALY GH @ SRIFH QDURCD®
&HWKQIRXP RXYHWE \RXV FROJIHQ OF HQ T WGADQA
GHP DQGHXUGHP SBL HQUHFRQYHWIRQ  HW DWW
3HQEDQAGHX] XY ©@ JDBUH P DUFKDQGH GX FHQMH (
| HFOAF DFFXH@IWD GV IHPPHV HWGHV KRPPHY HQ
XQIRP H DX VHYIFH GH @ M FEXUW GX VHFRXY HWCH @
dIFQHFW\A(FQM-@PI:QNDlHQJXAHG-NAYRFDMQ\N/

' HV DRAYMW VHIRQM JDBP HQASUIRSRVE HY - VANICH GH
AP H \WOWVHU SU VHQIMRQ GH GUIRCH



51 \MRVSHANHY
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/ DO XQIFISDON GH 3 W QDF HW) DUFDP SV
VRXKDIW P HMH E OKRQQHXU
0 DGDP H' XSX\ * Z HQGRIH

0 DGDP H 6 RXP DU & DUR®A

( @V RQABHSWY @ SKDUWP DAH GH 3 W QDF VO DWFDP SV

1 RXV \WQRQV E BV UHP HUFIHU FKDBIXUHXVHP HQASRXU GIXU HQI DI HP HQAVHW
GXUIQYHVIVWHP HOAEDQV @ YIH GH QRWH FRP P XQH

0DV DXGHE GH GXUPMRQ GH VDQV SXEOXH FHW®GXU HVSUWGH
VRIEDUMY TXH QRXV VRXKDIWRQY VDOHUDXIRXUE KXL

( @V RQAD SRQGX SU VHOMV VSRQEJ P HOAMMDYHF EIHQYHMQAH ®W/TX 1O
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