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\XSSEP HQMILH $YV\KUGHP DQGH UMDIVG DOHV QRUDQVDWRQGH DPOTFM ZCEDBV Y

/078&. #38& 9N BCEF EF TPSF EF 4BMFT  DQDOVH FRGFGDQ
' HP DQEHVCH \KEYHOARQY & DQBCDMUA/DQP DMRQVIMY i EVHIFH GH WHGRQEDGFH GH FRP SpWQFHY YR
1 UHCRXYHDP HOASRWM WEKQELHQ ' 2 % GpI DYRWDE®! GX FROHOWQAFDO  IpYUHU * HY

%es & 38 SRPGUN HIDIpHY SDU @ FRPPXCH
3URIUDP P H GDPWRD YRM GX 98 RN zeY= ety DR SDIQGHP HFOARMUGTXHP REIMb

SURYMRQ P RQBQNFRNDWRQ  FRP S@P HQBILH \DQWY 5pDODURQ GXQ CIBO DQRXHOHWGDI IQUWRQ GH @
TUBUY HF EBDUPO SRXUD SpURGH
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* HWRQBEN JOITUBUWF GCBCDI F HWGHVSFTTPVEDFT | VN BIOFT GH GoTXISH

o %EDUPO GpSDW\GH /DXHFH ) RERQCH IpYUHU  IQNUP DMKy SDU-XOHQ SREHWHWETXISH DUk
G$QpHODW) PDL

« 3FDSAFNFOT )p@ YDUHD SURWAGSY&L DUl Gf HUDYUOSRXU DQ/ (P EDXFKH GH&®p . BHMVEHUH
VKW VRQVHYIEH FIMTXH FRP P H DQP DAFH \DMRQQG W GH @ 0 DMRQGH @WBQ) / HXFDW

o AFSADF DMRVF -HDQH' XYDOVHSWPEW P RY — FRREWRQFKDQMUS(9 PIVH| MRXUGHY SOQVG
JHARQ6 DI GHWH 6RXORXUA

o (FDGUPHANGH TWBHBXT <DWPICH $WXL - HQ DSSXL $%: L DQP DWRQY HM( YD YDUER
- HOLP P HWURQWFKQT XH DYHF 9%6XFH 9DWR
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$FFRP SDJ GHP HQARX \KIYL GBVLSFT TZCEIDBUI EF CBTTIOT WSTBOT $JO® 5pDW 7HW SRXUKDWP RQVHUBN
QBOT EF HFTUPO TUBU HRVFT GH] RIHVKXP IGH | pFKH®I SOV U H 3DWFLSDWRQ DX FRP W ] RGHVKXP IGHV
GX' pSDWWPHQNV  HQIpYUHUHADX $ 0 1% EFT %0 $ 0 #4 WITOT (\WQ) GH @ 3D® H HQIpYUHU
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3DWFISDMRQ j GBTTPDIBUPO " *( " UHJ LRXSDQNV®N TZOEDBUT EF
CBTTIOT E0DDIBOF FypH HQ 2 EMPWY  SDWRJH
GH SpUHGFFHV DADOVHV WFKQTXHV SROTXHY BHSVHQEMRQ DXSUV
GHV LOMBGFHY I IRDDBV HWGH EDWIQ (Q pFKDQI HV DYHF

DQPDWXU PXQARQY IQMI QAFDW SDWFISDARQ | GB*  GX
QFHPEW



6XL GV QBOr CBUPCBVY FU S HPCBVY 31%$ 35%

3DMFISDWRQ DX UHFROQAMNV &IMNGHV 2 FFMIQH HW DX
pFKDQIHV GDQ/ ® FDAW GX 31$ 5pXQRQ GX 358 RGRDWM
31$ (P\GHV 31$ 2 XBAGHV 31$ %RUPWRY &KILRSWUNV

v\‘i\uﬁf\/ VJ{‘;«

3FCDPOS DQRXH®I GHV BHEQT EV NLIPSBM VHDX GHV.J HVARQDILA GH Nt 3# 6pP LCDILH WpJ IRDQ' B/
J HVARQ FRXUDQM GH GDVWRFIDWRQ 1 DVMUD 2 FRMDQH




467*7*4 &5
$0//"*44" | $ &

A46*7T* %84 &41r$ &4

l' $) *30 15r 384

4VON TNOQUZ' EFT HWT FU EFT “BQFT EF
FQPEVDUPO CDQV @ | RIMIHWH GH 6DOHV VIGOR
IQUDERIH  $/(3(

4VIN S HUWNFS HQ WJIH GOQV © IRWMBHWH GH
6 DOHV WDOQUW GX 0 LARSWUH GH 6 FKUHEHY

3FD FI F EF CPWFBVY TIFT SRXUGN FKILRSWUHY VXYL GH GRFFXSDMRQ GX(H BODIFOOF N IOF E30 DS- |
| HXFDWM

ORQEMIH GXH “WEF (14 QWSBOOVFNE $/(3( SRXU pWAHU BV
SBKDWPET EF TPSF FSSIPET EF DI BTTF N QBDUEFT JOGBTS/DWST

/ RFEDDVDWRQ GHV IQGMGXV REVHYpV B GH @ YMWM KLYHID®! GX
/ HVREVHYDWRQ/ADQY W XHAA VRQADX QYHDX GH @ | RWWHWH £ $/( 3(
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6XIMY GH @ FQPEVDUPO EFT BE* E* T BSCPSDPWT
DPVOBVY WU GBI GV 4ES) FT HWGH §) PSFM
/HFDM &RPSVIH] SIHGWYDDp ®  PDL

6XYL GH @ FFQIPPEVDUPO EFT TUFSOFT CBIOFT ' LI pUBHQWV
MWV FRBQ\PV DYHF P IVH HQ SOFH GH N JTFT FOE* G-OT SRXU
FHURIQY QRVP P HQAHP ERXFKXUH GX#PVEHPV | 7TRUHGN

3DWFISDWRQ DX S TFBV EF TVOA EFT N8P NN.DPWT DPNMQBVY ®f  DYUOHQ YXH GRSWP VHU BV XYY
RUQWREJ LTXHV HAD SUbVHGFH GH GLLI p UHQIV VHYEHV \VKUGI M GH @ $ PVEBNSF

3RON GPFRAM #VPS* P \HWIRQ/ GH SRQN GpFRAMY RQADW WDOHHY HQ
DYUOXU4 BNMIFT HWA U) JOQPNIUF

3RIQNGpFRXWM 0 VIBEF DBCFQFU F SRIQN GpFRXM i DDpVHQP DL

3RXWXWM GX QEPUPDPVE 450 $ CBHVBHF SRXUB! XYL GH GBVIBVOF QDI FVTF \KUBN 4 BHCOFT 0 QPVNVDYHF @
XY VAMRQVHQAM Gl PDLHWBI  MIQ

3RRFRBI G* VBMBUPO EV E* BOHFN FOU QPUFOUFMGHY RMDX]  SDU BV
BIFN FOT ESPCF EF NB% GoP RAMIEDWRQ \KU®BN 6DIQHV G2 SRXO-
WDIWMP HQA WA HQAM P DLHRLEBW

6XML.GH @ QPQVNBUPO FQIPEVDIEDF EF #NCHPT OBJO \KU®! WM 1 DMD
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SHFKHFKH GH CPWEBVY TIFT SRXUGN ZEF MQS-VTF

/ DQFHP HOAVGX QPKU4FB-J&F UGN NBST EF 1PSU- FVDBUWF TXLSHPHMD j WP H GpTXSHUGI VW HQ
TVIN ( 14 EFT DITWEFT BE&VFPQF WIMRQ PpWR GFDEI HWp YDADWRQ \RFIR pFRERP TXH GV DRMXY
FRQGFHCpV SDUGI VWM

6XM.10 1 3FQUWE 1. . $6 DILQGH FRQDWH BVHSHFHY SUbVHQMY\XUBN WY GH @ 4 BHCFUF 4 PVMIPVS
6WHISSROM © WQEDGFH DFFURMHP HQV GP IQARQ WEEIDY GHY SRSXOMRQY HVGH WMMU XCH \pUH
GK\ SRWVHV SRXUH SOMXHUBN WQEDGFHY REVHYpHV
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/ DQFHP HOAGXQ SURVMGDFTXMMRQ GH FRQIDIMDGFH \IXUGN #BCDI PQPEFT
WU, BF 0 QPVNDYHE B, /) / PIVHQe XYBIHQ

SWYVHOAMRQ GH @ SKDWH  GX QPKU" CHVANB. &% 617% VMXUG VXM GH @ WBU
TBAIBX- EFT QPQVBUPOT EBCHVIWAT FVIPQ FOOFT GDQY GV UM UHY HRAMI XCH GH

0 pGWUDQH RFFIGHQB®! HWPFKDQI HV GDQV ®f FDGUH GX 30 & BCHV.WE SDU®I &( 1
2 FFMDQH HABS/

SHUVMARQ GX SURWW. FEVTOD 4&'/ & $31. & HWIS/EIPNFT pWADQVGN QPQVBUPOT EF
H* NBLIOFVY GDQVG\BIQY

6 XIYLGHV pWGHV SRWHV SDUGI $ 3*0 #& \IKUBGN HBCEFT CBDS-T CDQV@WQ HAGHY DPNEDUFVST LOMX®

SDUBI BCPBWPTF- EF #BCZVM 3DWFISDMRY] @ ! Bf LRQSRWHV SDUD %38 - \XUBI P RQEI H GXQ3DQ
GDPWRQypJ IRIDO
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3DWFISDMRQ DX QIPKEU3PTFN T XQRQY/ GHV WAV SIBMV &2 3,/ HWXQ \bP LCDILH GH 11Q GH SURMMHQ
QFHPEW

$FTXMUWRQ DQXH® GH GRAHY \WU @ EZOBN.RVF EF

DPVRQITBUPO EF FTQ DFT FYPURVFT WH* LBV

FOMI JITBOFT KU GV DPpQIHPHQN DQMURSITXHV
SDUMDUDW 65 1FSQHOBO GRQQHY  XWDpHV
QREP P HQVSRXU BV GDJ QRWFY SDODEGN DX SURWAW
GoSRW DX) RGVYHW

BXYLGH @ | P TXHQEMRQ GX VWM GHV6 DI GHV2 SRXCHQ SpURGH GH VHQUELDY YD XQSlgd H SKRR P IVHQ SOFH
HQAM DYUCHADRYXW

6XILGHV BHVOFT UFN QPSBIFT GDQV Bl FDGIH GX 13" $#/ . FE  \XYLP HQXHOGH @ SWP g NJTF FO
FBV K/TRVES NBTTFD  \HWIRQ/GH MQMHU] MIQ KDXWXUGHDX \DEQW FROGPWW \MEIGW 8QVKYLGHV
P DFURSK\ WAV DIQL TXXQ SWQYHP HOVGHDX IRV SRXUXQH DQDOVH GHV \HY QAR \RQWp.J DBP HQWV
WDDHV

6XYLMP SQlp GHVN BDPQ ZUFT DX H XVRUAVGHY  TUBUPOT E QVBUPO

) FCFST GH @WQ  \XML SDULBBOTFDUGHV
|REHV] HMXGADQNPW 4&' / &0
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( FKH®I @ QP p\WITNXH HABIp] RPqWH E 5,9%* (

©J XQH P RQADPH TXH DQQpH GHVUHFRBY B0 FKDXGH

((VBQ) GH6DOHV /HXFDW E 59$* (
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$ BCF CWV  3DWFISDWRQ DX 18O 3 HPOBVE®" DUPO SRW SDUD ' 5($/ HADX WXQRQ/ GH
WDYDIO $SSXLj © FNPOUF E0SNBUPO EFT DBQWST SDU BV Sr FKHXY SUR HWMRQHY
6DSIGXAZ DK HQDXJ P HQEMRQHQ

4BHOFT 0 QPVM  3RXWXWM GHV WDYDX] RSppV SDUD ' %%  FROADWIL UHEXUIDWRQ GX N FSRO
DP p@RIDARQ GX | RIPURQEHP HOAK\ GIDXT XH SDUFCLEFUFO EV DI FVENW E3BHPV.NAT 6XYLGH @ WDODWRQ
GX FKDQMUGFOSUFO EV S TFBV | ZEBVNRVF DI RX®I GH @ 5LRBI HQ SDUMDUDADYHF ®f \HDX GHV
FDUHY HAH WDRMXLY GH J IDQKDW

$PNNVCBM ' pl lQURQGXQQBOEBDUPOBVWD 1. . SRXUSURIMDMRQGHVTVSBDFT S PWEEDYDQAD P M
HQQEYBHF RX | DXFKH SDUGHV DJ UEXGMXY HQ

( BSFVY RUDQVDWRQ GXQ DI BOJFSOBWS DYHF @FRBI ( 75( G$®QD YADQN FTWBVFSVOF QBDFNA
FO[PCF | W.EF UHADWGHV IO GH IHUHWSITXHW GXH DQFHQH YU QH  DILQ GH P HWMH HQ SOFH XCH
HFTUPO QBTUPSBNE DEDSWH CDQVBNVDQHVj  YHQU

0 M HQ SOFH GX(H BDUPO E* DPQEYSBHF EFT GTT* T EF B GSFFTTF EF 4BMFT SRXUGHQAHMHQ GHV
HVSDFHV YHW HWGEDXI P HQEMRQ GHY URWRXUFHV DIP HQBILAY GHV DI BPQU ST EWHELY GH G SEMMRQ
GH&DSXFICH/2 3(= A \RQNQMBPHVGX DX QRYHPEW
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