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1 DUXUH HADQW.  TXHY THQV™ 3
/ DEIRSKIH 3
/ H GHWLIQ ELRSKI@T XH 3
/ DIP HBMRQ U «QuLDWYH 3
/ HV W< UDSIHY YHOMV 3
/ DVt ORW«DSIH 3
/ D] RRW«DSIH 3
I HVP «GHELOHV DOMUODWYHY HAFRP S@P HOWILHY 0 $& 3
/ DSVt FKR®J IH HQYILRQQHP HQWG! 3
/' DVEQW HQYLLRQQHP HOWX® 3
3UQASDBN VRXUFHV 3
3 DUMQDILHV 3

SHWMMNGH MINL DDA« SDUEKDQIH B VH MAVWNYRXP LV ¢ @ GFHORH RHDWYH FRP P RQV && %< 1 & 9RXV WV
DXAVRUV«V ¢ SDURIHUHAP RGLIHUO XYWH ¢ FRQGMRQ CH RkGWU@\ DONGIRMDIOVLTXH @ @AHOAH HAGH CH
SDVIDUWH GXV2IH FRP P HIADO

SRXUAWUO XYWH

- 5IH) & GH@FRXUN &KDQIH WBWH IW 1$785( (7 6%17< 48(/6/,(16 " 8QH DSSWIRFKH GH @
UJ «Q<UDWRQ VRFDG! HQ P IOHX KRVSMITHU <« VMGH MUV GDQV G FDGLH GX SLIRMMGH UHFKHURKH DRARQ
5«J«Q? H $] XU
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/ HSUIRMWS «J« Q2 LH$] XU

/ H SIRMWGH UHFKHURKH DPARQ 5«J«Q? IH $] XU OQR« HQ HVASRUA SDU®! &OE GHV ( QUHSUHQHXWY GX 3DV GH * IDWH HQ
SDUMQDUDADYHE B FHQWH GH IHFKHUFKH DRARQ/ 8 0 ,+ HWBI FDEIQHWGH VRAR®IH &KDQIH W8 VH IW

,aDP EMRQH GH  S«UP HQWMUGH QRXYH@IV FRRS«DWRQY RAD@DQHRHY VDWW LT XHY HQWH HOAHSUVHY HAFR@PARY WY WULMRUDGN HW
GH FROFHYRIUGH QRXYHDX[  LQWAKP HQW GH G« YHRSSHP HOAHQWHS UHQHXUDCHAMULMRUDOYVOQAD P MHHQ  XYUH GH SUWDWEXHY HW
GHP RG BV ¢ YW«H kJ«Qu<DWH / D QDO HWACGH IDILH GH QRWH WUMRILH  RXHMAGHV $GHV 0 DUMWP HY  XQ WULMRILH SIGW HQ
U J «QUDARQ VRAR «FRAJITXH

/D SUHP BH DQQxH GX SLRMWD FROUMW ¢ WDDHU XQ GIDIQRWME GX WUMRILH [P SXOHU XQH G QDP [TXH UcJ«Qu<DAYH HQ

UXQUWDOWKQH VRY DQEIQH GDPMXLY SXETF SUY«V DWRADMY HARMR HQV HAIGHQWIHUWRLY VROMRQV UcJ «QuLDWYHY SHIMHQOMY
SRXU®! WULRILH

/ H&HQWH + RVSWVIDOHUGH * LDWH @XW<DW

/ H &HQAH + RVSMIQHUGH * IDWH HWMADXUW«DWGEH MSSHOE FDQAIGDYMUH $$& ' HYHQUXQ W SIGBW GH Uk J « QuUDARQ XUEDIQH @QR«
HQ G«EXWGDQxH EHWE$ & VIQRIMGDQV O SUHP 12 IH VRWRQ Wk J«QuUDWYH ¢ H S«UP HOMUMXH GH @MQQ«H  HADYDIMERXU
REMPW GH IHS«UHUXQ VW SIRWM OXUkDWXU BIT XHOS Wk « YDAHUWVRQ SRWIQWHOGH Uk J « Q< UDWRQ SRXU T X IOSXIMVH GHYHQIU XQ VWM
H HP SOUH SRXYDQUYMEIDHUBN E« QI IFHV GH @ Wk J « Q< UDWRQ VRAR «FRAJLTXH

( Q WSRQGDQM FHWDSSHO®! &HWH + RVSMITHUE «Qecl IFIH GXQ DFFRP SDIQHP HQWSRXUVHQI DI HUGDQV XQ WDYDIOGH UeJ «QuUDARQ
«FRBILTXH HAVRADG! GH VRQ HVSDRH IRQAHU / H VW LHSUVHOM XQ YUDL SRIMQMHOGH Uk J«QuUDARQ VBQAGX SRIQWGH YXH GH @
\VDQW HOYILRQQHP HQWIB! TXH SRXU SUHQGH VRIQ GH VHV SDUMHV SUHQDQWY SDWHQW DAFRP SDIQDQNV YMWWXLY VRLIQDQW HW
SHURQQHIDGP IQMADN HQ SHIP HABQA FKDFXQ GH VH G YHBRRSSHUHQ FRQQH, IRQ DYHF BV «FRVE VWP HV QDWIUHY

KWV 7277 FXE HOAHSUHOHXW/ JIWDWHFRP  LHIHOHH O XU

3 U VHQVIDVRQ GH FH QYLDE®

&H QADE®! SUMHM GHV O HV GH FRQQH] LRQ HQAH @ QDWIUH HAD VDQA HAVDSSXLH VXUGHV «\WGHY VAHQWIT XHV HWGHY H HP SBV
FRQALHW



N EEFTIE, "E)e W WVWBN, D

1 RV FRUBYV VROWQRV NDUGLQV QRV GeFIMRQV QRV
NDUGLQLHUY

[ADP 6 KDNHVSHDUH

/ H @HQ HOWH QDVH HWAVDQW HWGH SOXV HQ SOXV LHFRQQX SDU @ FRP P XQDXW

VFLHQVU LT XH HAGBN SURI HVWLRQOHM GH @ VDOQW

/DELRB®ERQF ISR\ X ODSDUVELRORJGY WG LOVREXVLIDBIIL
LQQGHVYWUKKPDLGRXODDWHMBHWRUPHKHYLHQIDYRULNBW
FRQQH[GRQWHNV S D FLHOW « U IHWHK [WW« U L IDXEL\R S K U@ G MO AW/W U
VWLPXOH OD FU«DWLYLW« HW UHQIRUFH QRWUH VHQW

8QHDOLPHQWEDW KR Q H J UL F X OWXUQH U DNVX IUYHH W EDXHWR GV
SU«VHOEHMRG LY HHUWAMEK I9Q X W U L PHINDWHQ WY IHVMD Y P LRQ KD\« U D
DQWL R[\GDQWYV

/HWK « UD SY HYVWWHVOTOHE® P\ O Y RW K & KIRH W L WANKDGUBIXS. MR WV
Q D W XMBIHI/F W L YAQS @ WD OBR XDIP « O L FOUEHILH Q -PMHWDNVD®K\V L T
GHV LQGLYLGXYV

JHFRQFHSMVEDURHVD DFFWQ@ DWW HHYOW RR®WER Q W LSRN0 |
ELHQ -®HMNHQGLYLBXPAXWHOHFXUWNHFRQF H QWXWMHY X « U L VHRY
O «OLPLQDWLRQ GHV PDODGLHV RX GHV SUREO2PHV Gl

JHVP«GHFLQMVWHUQMWERRSO«PHQWWHOKN{WMO DFXSXQ
O DURPDW KMWOMMEL\W X UR S DI IQLHDYSE R S X O DHUQWAG X DS SUR
KROLVWYIX®EQ DP «OLRUBVD Q WAOHELHQ -~MWQMRP SO «P IE®I
WUDLWHPHQWY P«GLFDX[ FRQYHQWLRQQHOV

/DVDQWQYLURQQH M{DRLIBERP P H QWY FW HXQUWLURQQHPWE
TXHBROOXW@RRD QJH PHMWP D WL M M F WGHRQMUDHQ W ¥ L HF U « |
GHV FRQGLWLRQV GH YLH SOXV V¥%UHV HW SOXV VDLQ!

8Q KXPDLQ YLW DFWXHOOHPHQW ¢ XQH GLVWDQFH PR\HQQH GH

ORLQ TX HQ

&HWWH GLVWDQFH HVW)3GH SXPOHLQHUIDQFH )URQ

WKH (QYLURQPHQW b
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&IVDVIRQ

(/\I/DELRSKLRR.IQHSS/RSXODSLD_UGZDLBG.LOVRIQ«VLJXX)—IH R0 HE QWY ROM©
Q G DIGFGHGH K X P D L @ W V H Q B WV HYKR Q Q H RO

Q D W XIUSHK D X W URIWVP KBV L HDE LR S K VERDBIQ L | HymarHy - QWHUDD WHERIGRQ G -
LQWHUDBWLRIIBYHFHNM QY L UR Q Q MMOWI @\ R L WR D W X H WG WRMRQ QH [ L
¢ WD Y HILHS URPHQDHEHRU - DUGL@BS B0 ELDGY © Y RIRQ@EHFRDWIHVM
SO D Q V@ HMQ VKGUIQHI D Y R U L FBIGWWRIQ Q H [ LRIE LR SK L ot @Y F BIDRR W B /D
DP«OLQRWHELHQ -PHIQWERGXDW WU NWL PREH«DW LYWV KLOUHHVW SDY
HW H Q| RQRMWJHQ W L RHH@ /W L V | HAS LORSS D U W H@D@ ¥ H X © H PR@IB/U «1«UH G
FRQWULEXHOHPHQWQHPHLOOHXDEWSK\VLTXHQ - HWRIHDUWIHRRWL
HQFRXUD JEIDQWW L YHQSO@HDQ BWHQUHQIRUQR@w i VVHQFH ELRORJLT

VI\VW2PH LPPXQLWDLUH 'DYLG 6X]XNL J«Q«WLFLHW

HQYLURQQHPHQWDOLVWH F

&KU | UH F

P LOX\WV

& HOWVHP X LXGUL
SDVVIDX PLQLPXBDU
VHPDLQH GDQV XQ
HQYLURQQHPQ@WW XL
SRXUDYRLGHV HIIHW
E«Q«lLTVXYYDQM\WH
ELHQ -MAWHIIIHWR QW
OHPWBRJOK GHXH

SHRXUGH S«UHQFHV

/| « WXGH RJIHUSOULFXKWLWX2DKEKURRJIKQ G RED\
,QIOXHEHFHR Y HURBXUJH U\ DU« Y «TO«¢O HSDOD W L H
D\DQWOH XWX OMDWX O BUARQH KLUXGHOHY «VLF
ELOLBDYVNDHHRR\HQQH MRXUV KISIFWRQWUH
MRXYIRXEHXDYHEQHN XN XX QP XU/ HVSD W L DQ W&Q H
YXNXODQDWXQAXHHVYV KWBOQMPPRWGEHP «GLFDPH
DQDOJ«VHWRDWOLPRWEZIBW UV R @Q 8 DFRDXJ DAHAK
V«eMRXU

8QHWXBHQKSDBDF KH® DIPWWHSKESODLQWLW

7KHSHULH@FHDWX®HV\FKRORIHLBDOHFWLY B
PRQWIUD L QW « JE EDVPLDRMPE D QOHA/Q Y LUR Q Q &M
W UD YXIGOQ W EVHQ WXHKPODGEURIHVVLR®
G«PLVVLRIQMPSOR\X\WD QDN F2&/ G HW V'S D PH/U WW
QDWXUBOSRUWRLIEHWWUHWORHLOOWXWHVID
DX WUDYDLO

PLQXWHYV

(WX GBS HIL @QMIHD VW LQXVDH V
ZHHN@®@ D W X W VIRFWHGVUR R G
KHDOWK DQG ZHOOEHLQJ

$ QHFGRW

/HV HIHW SRMWYV @&V ¢ O

EIRSKITH VRQWDXWL FROWRWY

VAHQWITXHP HOQW RU/TXH GRQ
WIDWEH GV IPDIHV GH

SD\VDIHV QDWILHY RX ®W/TXH
ARQ VHQWXQH RGHXU QDWUHDI
VDQV -WH GLHAMP HQW DX
FROEFW GH  GHOYILRQQHP HOW
QDWUHO
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/HGNLJELRSKLOAR QWM MW « BHWMO « PHQWW X BB QV &IVIDVIROQ
OHN/SDFEYWSERXUHQ IR WAHRIQ QH[GRI V D J HOUOWHE D
QDWX,OlI:HHSRVKIISOXVLISleUQ’FLI'-SCB-I<WWLOGM}$ODQW|E(
G LQW « PPHMXW« I« WIHWDGLGRXDSSRUWBRWD W XU H
VHXOHPH@WMTXHVWL
O LQW GHERNL P HRDYVP L\DHDF € O\D X P L GHM R ¥ WW - HVWK«\S?PDKN,XQH
Y X HWX O H[W « XMHDOGNFHIW « U LIBDWR W RIVJ D Q L TEXRILW S U R FHOAY H O WS R O
SLHUUHQFRUSBHMRJQWID’LBDTI—D(DUL}QIVWXWU<P®V<PHQV\Z\8RPRXYlDu]X«ULVF
DTXDWLTRHMFU«HUQHDWPRVSKBSBLVDOQWEHVLJ . XLUMHVWUHW
ELRSKLOHV®HE O X¥\MB O XD\G R SGBVMXQO/HPLOL KRV SLWDO E'féj(yLRU(HH ELHQ -V
D -
WDQW «FKRBQBLDRH)QYUDQBHRXDP«OLRIMHIHQ -W F5 « UBKDS D W L HOR/X

GHV SDWLHQWYV GX SHUVRQQHO HW GHV YLVL SH L{/VRQQHO

HGHV L EQ R S KL @GLOTX\
¥|\/KﬂSWDX(D HVWDV

'F 8OULFIKRQ QA HOW H F KH WKKIH
OHV HQYLURQQHPHQWYV GH

&KU I UH K

DXJPHQWIOBXERBQ -\
GHMPSOR\KEXWUDYDL
GDQVXQ HQYLURQQH
ELRSKLOLTXH /HXU
SURGXFWDXUWKQWH
DXVVL GH

WXGHKHOREPGFRI%LRSKL
'"HVLIJQ LQ WKH :RUNSODFH

SHRXUGH S«UHQFHV

$ SBRUWOOHBIDF\PDQXHE GLFOHQWIHUQV W G E

RHX Y GHYUQW S LGHWD D W GIDHOHAK D P E GHW D W L H e N =e =%

HWER QVW®MMY HP S&H U « F5% UD WS 8 ®FR X U WWX Q H

U«GXFWLRQ GX UHFRXUV DX[ P«GLFDPHQW YV IERDEUN L OVRINE N ol
FRQEX GHQWHP E®! GH VHV EcWY/

FRPPH XQ SDWF /KfSMO

VP EGI FROMKXIW GDQV  XQ
NDLGLQ HWB! NGO VH SRXWXING

$X&KLOGUHRY YLR/IB@®&LODGHO 8K IHX Q3D/W L

PRQWOKWLIQBWU«GXFVELHOQD Q[LHKWQ HPHLOO

FRRS « U DN IHEFAW U D L W HPPHEQ W BDH U V THXWIDOLE D
GHV HQYLURQQHPHQWY G«FRU«V DYHF GHYV

$0 +71SEWPARRQG 3RLOBDBKIDWH UV R @QHROTX H
O DPELDQOWWEHO KTSkWDDWXD/SD LV DIQWRHO D
G«FRUDWDRQXUHRBDXD DP «O L RWE H O D W IQR\QD H
SDWLHQWYV HW OHV VRLJQDQWYV

QOWUHXU GH &X{swo 0
DFFEXH@ XQ DITXDUXP  WHIDO

J<DQW VXU GHX[ «VBJHV TXL
DEUM  XQH  TXDUDQWICH
GHVS*AHV GH  SRMRQV

Gll«HQW GRQWGHX[ WHTXIQV
HWKQ «SDXDUG
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/ DIULFXOWNXQKUDWSYWRBKHLFRQMH. WH P « O L FOWDH W VIDVIROQ
TXDOGWVROWDXJPHQWEUR G LY HH WLONKA MR WOUHHY
FKDQJHPHQ@WRDWHRKHWR U LYW H QB®XARQR [\ GHH

FDUERQWXVWXIQLPSDBWIRQWXWDVDQWXPDLQ®

HQULFKLO/NO\ERCQIW—IWFWM/KRSBH—UPEH%URGXG_PHJISHOLPHQ\&
SOX&HQVH®QXWULPHQWHVQ WNAHO¥WHO HY L W D P LQHHW
PLQ«UDKWOHDQWLR[\GDRWRQMWUXFLBRXWHERQ

IRQFWLRQQHPHQW GH QRWUH RUJDQLVPH

/D QXWULMRRERUTO
FUXFGIDMODBU«YHQV
W OH WUDLW H PGIHV
boDGaEWOLPHQWI
¢ EDVH3H SODQWHAX
SDUWLFXOL2UHH Q'
SRXBURPRXYRWD QW

HW YHQL HV
/HVS UDW L TXH ¥Q «U D WG\ VIHQMDLS « S H Q G DIDEH SU«YHQLU O

SHVWLFMB-VQJIJUBKVPLTGHY LQ XDIQQWRWH[ISRVLWLR G &ROLDPSEHSORIHVVE
«P«<ULM@ELRFKLPXWULWLRQ
¢ FHVXEVWD@EFHMWBVLQDG LY H UNHIMKO W KINHRU IS H o 50y HiuvLwe 8RUQHOO
FHWEV/SIS UR DKW/ X XEHDOLPHQ WDDWILR @ TXLOL E Xk H
UHQIRQRWNANWaPPP XQLWDEUGHS U «YH®H®D 0D G L H&KL | LH F&

FKURQLFRAVF®HVD ODGAWG LR Y DV OXSOLDIESBMN\S H /1y ys H U VR QIMHVX L Y H
HW FHUWDLQV FDQFHUV XQ U«JLPHFRPSRYV

SULQFLSD CEHPSOD/Q
R QXVQU L V TXHG YGLHW

GH PDODGI
FDUGLRYDVRMODLU
GHxF2a2% U« PDWMURXKW
FDXVHMRQIRQGXS&MU
UDSSRUW FHOOHWXL
FRQVRPPHORLQVGH
SODQMW OV XB/HSUR G X
G RULJLQH DQLPDO

<(WXGH3ODQWDVHGHWBUH
$VVRFLDWWED /RZHWBLVRI
,QFLGH@WUGLRY DV FLX\CHDW
&DUGLRYDVNKOWRIUWDDQ® \
$OLDXVARUWD QIQW\ *HQHUD
3RSXODWLRQGGHIHG$GXOW

&D ERXJH
5HRXUGH] S«UHQFHV /H &HQAH 1DWRQDO GH

G HQMMRQ &1$ DSSHDIW
/IDPDQL2BGRQIRXVORWORUULXWAOWLPHPH@ HO ¢ XOH WIRWP H GX

Q R WAUDHQ WHE W X N H: R R G5 IY HOH G L RIHIMD WAHQLG D KHRQ [EEVRVPT ST S PCr MR
HVBHUNGHWSRXREMHEWLIDSSURYL\HGSQQ B X ENCTI ey sl AT oo

LVVEYO DIJULFNOIWMROWH XWQ Y HQ WRILHD LKHRXV S L W QWU FROMH @ GQXWMRQ

H WD J U IORMXXUWH « Q « U DHW MADHU W L F X O L SR R Rs@WD / HXU YRBQW HWGH IDILH GX
U«VHDQW H U Q B+W DROGDKQH W K RXDM M B P « UL TE M LHSDV XQ WP SV GH S@IMU HQ
IRUBW @P«ULTEX¥XGX BOGHD LP SWDXOW D Q @&/ CRQRDQNG! FKRIL DX[ SDMHQWV
KXPDLQW DXRXWX[GHSHUPHWWBEHQWHKRIWS LW mwwwwﬁﬂ

G DOOHU SOXV ORLQ GDQV OD U«GXFWLRQ OH XU
SHP HWWQW GH HAHU ©GXU

AVR\ HQQHW
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/HW K «SLDHYWH U W B W 2 J IDHIDW X®BIQWES « P D LHRKHVRLQ  &LVIDVIRQ
(OOMMEDVHQXWD K\SRWEHMUELRSKLDVHPSP®HVHQ
FRQWDFHMEH WO «PH@WW X UP-CAHH VVHQW LH @ DVORHIQV
IDYRULYDBIKD\WP SOB «FXS«UD®URQ/WUWDDTGXNHV
HQYLURQ QHPRIHEDPWRIDW H Q G DIQHFGIW U FHSUR F H VG/EKX V

U«FXS«UDWLRQ JUDQFH&ULRX 3ULQPWBMFL
J«Q«UD CEDAW B J LHAMWRIQ FH S W

GXMDUGHD $UPLDXELSIEH
/HFRQMAD YHE DQ DW XWHH« O L OWBl « F X S « U DBMMRIQRW W 1LFH

SV\FKLTRMRG\LH QM VW DDHMD S D F IGVR W W H Q WA XMV

IDWLIXH HW IDYRULVH «JDOHPHQW OHV IRQFWLRQV FRJQLWLYHYV
&KU I UH &

3DUPQHSULQF L S\DKHND S HHIWVRHIQW U R XYM\ O Y RW K « UD S L H

EDL@HIRU-VOHMDUG L Q\DKIHU D S H X @ LKIKWW L Fa@ W X U H S URHWEH MWDG L C

SURPH Q DH®WD W XQHWD Q G R Q GIAINYF W L YAns @wWn pu WK «UDSHXWR QX W «

FRPPH OH \RJD HQ H[W«ULHXU RX OD P«GLWDWL R {B SoHLQH %[E)L\!
O DV VR FIDUMGIERYYD Q

T X LD WLVE X K6 N ERXUV
WRXWHVGHX[DQV ¢
TXHOTXMVX U « BRG W
XQH GL]DLQHHQ
SURMISRYW 8D UGH V
«WDEOLV VWP QWBA
P«GLFR VRFLDX]

m}(RUWLWK«[DJL[EI—H.G:H
«FXS«HIREDUWLFXC(
O KTSLWDO

$ QHFGRWH

8QH «\GH P RQAH DIQWL TXH
SOV @ ERGYHMW GXQ VWM

HWUFKH S&V W AP HOMRQ

ILDABB  IDERQ GRQW XQ
5HRXUGH S«UHQFHV HOWP E®G! GH IRWP HV UHP SQW

CHVSDFH HWA@IY«H HWSOXV FH
/HWDUGLKRQM DSHXWILTXHWQ Y LUR Q QWHW HRXND WY VW IQVSILH GV «P RWRQV
XQH[SRVLWLAR XPL2QBEWXURQBRQWGHKWHIIH SRUWHV ¢ FAHX[  TXL O
E«Q«ILTVHO/DXDOHWB XD Q WIWRP P HLIDS D W L HQ UH) DUGHQW

SBQLWRIQLWEPSR UWFWRHPHQ@W WO HF KH U %ok I « | L (WXGBHUEHSWROIK\VLROR.
G XMDUGWKxUDSHXWKUWUMDKMRPPHGODQUHNDODG 5HVSRQVMAR -DFNVRE®ROORF

QHXURFRJQLWLYHYV JUDFWDQURQWLHL +XPDQ
1IHXURVFLHQFH

$X&HQWRW S LWDQIOMH SQQBWSXLY XQKMTXLS
SOXULGLVFDEPRPODWEHD W L DQWIVU GHR«O LV V
JHVD FW L WIHN« VO LYV XEWH V F U LPSMBILRQBW QILUPL
HPP2QHGQWVURXSEBIN ¢ SHUVRQQMWMX & «DQF
FRQV«FXWLYHV VRQW SURSRV«HV ¢ UDLVRQ


































