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$1 PQUFT WY MPSQlp GHVIWMV
HWGHV pVISHY GH UHSIRGAWRQ YIGPR
IQUWAERIH GH ©@ )G 6XM PpIXTHU HQ WJIH
WDQUO LARSWUH GH 6FKUHEHY HWRSSRUMQMMY
OlCH GRFW /HXFDW  /DEFHP HQNVGXQH p\MGH
* 36 SOUDQRH® $/(3( SRXU pWAHU GV
WDIVIPVRLLAY GH \RWAH WUMRUHY GH FKDWH P SDFW
GHVIQ IDVAKFMUHY DXRXUGH @ ) G6

6XMLGHVBN Q CFOT GHONBSF
E30 QPVIVHQFDVGH WP SOADIH QDMUHO =i

0 JFBVY 6XYL.GH @ QGLIFDWRQ GHV/ DURHP IFRBV
HW GHV FRBQHV G$UW®IGV 6lAlgWY  +RUMO ~
QHQEIH GH GDYDXQH QFKHXOH XU BN WHY GH [

) MRX YL \SpFLLITXH GX UREHUG( XURSH HWGH \D
SKpQRBJ IH HQ QFKRLY 6XIYLGX %RUpVRP \KUBN
6DIQHV G2 SRXO 3DMFISDWRQ DX  RSpUMRYY GH
EDIXDUH 6DJQHV G2 SRXOSDU)G&  IRXELIRX
SDU * 25 HWIRFXV \XU BV HSgFHY GIQNUW
FRP P XCOX\LWHj  7RUHN

6XM. GHV HBCEFT CBDFT GDQV W
FDURIWDSKH HQ @Q DYHF &52% HW
OERDRUW GH 9%DQXY PROMIH GXQ
SRMQMCBS5

3 SDUDWRQ GXCH pWMGH \KUBN
QPJITTPOT GH @ OJ X(H

6XL GHV pWGHV QBSFOBET \KU G SpUP qWH
59%* ( &(35$/0$5 * 25 )G& &(1 HF
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51 FNPEZHPN' T WYL PpIXOHU GH @YROWRQ GHV
FRGWRY @HV DY DPp@IHPHQN GH @ |RUMUWH
IHP HMUHY RXYHWMUAV GDFFGV \IKUBNVDI JBPQU ST

&TQ DFT WH' (BMT FO/MIJITBOFT  DFDXAMRQ CGH
GRQHV KU BXU G Q@DPITXH HW\XU GV DP pQIHP HQN
DQMURSITXHY SDIWMDUDWS 7 3HSLI DQ-987 HABO 0

6XL GHV BHVOFT IFNQPBIE-T GDQV ®f FDAH GX 31$
/DIXCH7HP SRIDILH &% 0 HG

6 XYL GH QMDDWRQ GHVPTFM FT SDUGDYILDXQH SDOGFR®I
$FTXMARQ HAYDBUIWDMRQ GHV IQEFDWMXY GH \KIYL WU BV
BDIQHV G2 SRXO HW WM. GHV RSpUMRQYY GX QIPHEU
3PTFM FT

) FSCFST EF M WBBCH  \XIYL SDUMDQHPWGHV] RGHVj  HQWIX

HADGFHP HOAGHY REVHYDWRQY WUDIQ SRXUP VHj - IRXUGH @
FDWRI UDSKIH FRP SQWM HQ

' PODUPCOFN FOU | ZEBWNRVF ) ICDDDMRQ GH Gy\WWCH
K\ GIRBI TXH GH @ ] RH GHV' RWHV HWDGFHP HOAGH @\WGH
K\ GUXONXH GH * DWHX SRXU DIP HQMU ®f GIDJ QRME GX
SOQCH JHIRQ
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6XM_GHV QWFBVY E3FBV HAGHY DPVBOT GDQV BV HBVT

GH O QI XH WDIWP HQAGHY GRQQHV HQ | RIPWRQ GX VEQU
HWGH @ QFTT.PO

6XM.GHVOBIBN’ T Q ZTDPDI N RVFT GH O BHVCF HWV
GVS TVEHFCDFT

6XM. MPSQlp GV NBDPQ ZFT D FWWPET EFT
TWBUPOT E* QVBUPO

5pI ®f [RQ/ WU D SUREQP DI XH E3FVISPQ JTBUPO HAMBN
@YY EF OASNFOT YHY @ QIXH S$OOH GHV
FRODIMDGFHY WU GV DPOBNJIBOT D N.RVFT
SHWIFIGHY Pp\Wi GXGV K\ GRFDUEXUY P pGFDP HQWV
YD 839" HWIWPHU

ODMHQe XYUH GX QBO EF TVINEF N8 N BF- E50 QPVIVHW
GX | RGFRQCHP HOMGX DBQBVEVD ®Y GHV WP SOADIHV

OQWHY KRY B\ SDW QWP HQNV P IFREIRR] IH
EWRCFHY FKIP 0XH

6XYLGHV QP EF FDI FD F RSpYWV \XUBWQ HWHQ

QHQDYH @ TXDMW GH @-DX QREP P HQABN SURVW P HpV
SDUJWHPHUS5(0, 5(3+< & =2 ' &( *
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ODMH HQ » XYUH GX(H PHAUH FRP SHODWRILA
SRXUBN$6) \XUGSJURQGH 0 HFXUH| 6DOHV
® &KkWDX VHRWXU) RQV DPH
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" QN BUPOEF N8 . BJIPOEF Nt BBOH SDUXQH SHURQCH GoGlpH
0 DIUH GH /HXFDM  HAMBI WIFKQELHQ $9& L $FFXHOGX JIDQG
SXEQF DYUDVHSWP EBH  GH J URXSHV HWFROLUHVVIRXAM GDQQpH

| DFHP HQVGXQ SIRWWGH S CPVBUPO EF M . BJTPO EF
M WBOH PSOXDQN @ PMH HQ WICMI GX \M DYHF
QOWD@MMRQ GHQOHI GHV HWSDQEHDY S BN* CBHFN FOU GH
@NSDFH GH YAMMM FWDWRQ GH TVQQPST Q@ EBHPHRVFT
FRP SEP HQEI HVGX(H FBSPHSBQ F EF N BCH TVS W
QBSAIT DIQL TXH QOUBMMRQ GXQ KV EF QITUF & WDWRQ GH
FTTPVOFT DPN QVMIN FOBIFT | © YIVWM \XUG VM LOMGHHW
PFKDQHV D OV QPGTTPOOFM  SrFKHXY  HW
FROFK\ GEXGMXY  SRXU G YHBSSHU G @HQ DYHE BXY DRV
\KUFHV YMWWV

$1,0$7,216 (7,17(59(17,216
" QN BUPOT FUTPSJFT

5pDDOMRQ GXQSWRIWDPPH GH  TPSUFT CBWST SRXUIDILH

@FRVIW® EIRAYHYMW GHV FRPPXQHV GH 5,9$* ( DX JIDQG

SXEGF GDYU) \HSWP EUH

2 UDQMMRQ GH @ +PVSO'F EF EF M DBWE TPVST | ©

IRWUHWH GH 6DOHV FRXSPH j GIOBVHVEBUPO EF NFTQBDF

CPEM¥ESTLY

3URWADYHE BV DPWT EF 4BMFT FRP SUHDQN  IQMYHQARYY

\XUD ELRBJ IH GHVFKILRSWUHY HQFOWH SXVj © | RUMUHH

2 U DQVDWRQ GHWITFT m/ BWY/SB FUD BWE TPVSTT} HW

DQP DWRQ®\Y/GH ® DP QEYVBHF GHVIRWHVGH O | RIMIHKH

/ DQFHP HQAGH \RWHV GH TDIFCDFT QBSUDIOBUWVFT SRXUB! KL

GHVRMVHDX QEKHXWY GX EKW QGVGH JRoOQGY FKURSWUHVHF

DYF GV | BCIBOT HW BTTPDBUPOT MWDBMIT JWFH |

QP DWRQGH J IRXSHVFRP P XD

0 IVH HQ SOFH GXQ SURIWDP PH GH TDIFCDFT QBS.IDIQBUVT EBOT W “ DPMAT \KU®GI WYL GHV OIMAV
GPVBQ) RX GH @ EIRGYHMW GHV SDUFVHAFRXY GpFRBV

3DWFISDWRQ DX N BOIG-TUBUPOT WDBVAT ) r Wi GH @ 1DVMUH ) HWYDOGH @ 0 HU 1XWGHV IRUW ) r WM
GH ©@ VFIHGFH 0 RQADOGX YHQVIRXP GHV DWRFIDWRQ/ HW  SRXUIDILH FRQCDIMM 1 DMUD eV
] RHVKXP IGHV BVHQWX] GH SVHIYDWRQ GH @ @I XGH RX HFRUH B SIRVMGS %6: L

QFS/FOIPOT FUGSN BUPOT

 5pXQRQGIQRP DWRQ GHVBHFOT EF N GSFFTTF EF 4BMIFT HW
IRWP DMRQGHVIXIGHV] XQHWITIF E* EJ F BVY D BPQU T

e ' pSEHP HQAGX QPHBN N F m$ FTUN POQBLEN PXOF } DYHF XCH
IRPDMRQ WU @ EIRGYHYMW HW GV SDVDIHV GHMAPH DX
DQP DWIXY GH @ | RIMUHWH

e )RPDIWRQ GV FOTFHOBOT HWSUR HWMRQHY GH GGXFDWRQ |
SMDDWRQGX SIRIWDP P H 7 HF CBW/SF

o QMYHURY GDQV BV GPNBUPOT VOWFSTABET HV FXUXV
TDPNB-T GFDX SRXUS\HQMUBN P pWHY HAP DRQ/GH 5,9$* (

e 2 UDQVDMRQ GBUFNFST EF SFTUVUPO GHV pWGHY HARKYL DXSUdV
GHVOBSFOBET HAQPGTTPOOFMI
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