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7PVT TBWF[ WVT RVF “ BBUNBOO' F JOFSOBUPCBW EF N8 QBJY FUEF N8 DPOGBCDF

j QPTUFSPS D* BB QBT | ZQFS DPO/BIDBCU . BJT CPO DPNNF ¥ lBBJUBVTTJ NBOO' F
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MBVUTF BJF VCF BITPO

OV +BJE“ IS FONF EF NF QFCES NPJ

1PVSNB TVAF EF NPOJOS K VBJT N3FO UFQBBVY BT TZN QBUPDI FT TJOPO RIBJQBT B\
CPVUEV CI80

%/ DPVQ FO W , B[ BLI TUBO B BCBCEPOD' NBN) BCFUDZSMRVF BV QPGUEV CPLH-
NBND BCFUNBUO 6CF DI BODF EF CIFS RVFMRVF DI PTF BVY QBOOFBVY TJ WWVT BN#[ -
DPDI FSKBWVFUF CPF- QBSFYFN QW
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TRWGDERG GHVJ WRVFKLLI UV FREKHVRMVHDY RQADWY \DIMHV VRXAMY QAMY FRQ RIGHY GXUDQABDQPH HW
QRXYHBV BHFUHV \RQAYHQHV p QU LUGRVIDQ V

3DUBQVP DIQMDQAGHV DRV

e &RPPHDRY RXWGRXFHP HQAVDYHE ®f 3PVHFRVFVF EF . PVTTFS WRKQTXHP HQVGOFRXYHWHQ ®
QFHP EUH SRXUr WH H DFW SDU,VDEH®! & DEILRO P DI TXL D\ DQAVTXDWY j ) URQM QDQ GDQY G pUDXAVMVIXDX
PDWY DSHPLV] @) UDQFH TXLGH \H @ YH SDVMGH FREKHMAG

OP EIQVGRQUADIRXA j OIXY QMMVHQ

; DYHUB,&+$5'

e /H NQMHURP 9HMIE IGHNIH VKUSKRR XQ' BVDPO TBDF GoFRXYHWSDUSDWEH * p@ TXHIXHV RXY SOV WW
SRW WU3 | 6DIQM )R G$LIUHHXM HQ+DX\WM * DIRQH ,OHID I XQyUHP HOAREVHYp MVTXDX  [pYUHU SR\
WU3 3 HAWPrPH3 IRAQWDQA 0 DVWHG : DIEGUGHWHQMHOGH \D P D\UH KXP RUMATXH SRXUMHV P gP HV GH
@DQPH
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e /H IpWHUGIGRD{ WRVGIQWDEN 3IHUH $QEp & IRFKHWHWBDXO RQROSDEUR H YHQAEIT XICHUXQ DXWH \WIS®I
QWP -HDQ 3IHWH 0 DUH \XUVHV WUV RX SGMAWD P HU DYHF XQPk®I GH. BDSVTF S CFD KBVCF j &DERXU
AV Gl & DODERV

o LpFRABQATXH \RQ IQRBIQM MXGHWH HABN FUV W SHY DXRXUGH GL ® MYp QB! ,FIOR 0 DQDFFL QDWHQG SDV BV
YDFDQFHV \FROILHV SRXUI DI GX WUIDIQ HARXYUH ®F VFRUIH GV ®l ) pYUHU DYHF XQH SRWIQMHD #F SHFSPOCFUF
PSFOBW HQ&DP DUXH 0 DIV VLVHX®N TXDWH GRQQHV DSSDUDMHQMXUGI VWM GX &+1 HHWATXH QLW BHGO [
DYDIHQADU W XQWP SV GH YRWUGHWXY ® WP SVG\ YRIUSG FOILLY /3H\SFH GH VHUDIWILCD®P HQASDVMLUDUA TXH
oD FKH QRXV FH TXLOHQQ YH FHSHQEDQAMIHQ DX \BBQAFHIBQ G, FLIR

e /H )pYUIHUj &KKWODI@Q 3GIH HQ&KDUHQM 0 DUMP H XCH SBMVWF WPNBD' F HVAHARXYpH P R HP St WhH CDQY
GHVEWFKH  3RXUr WH FRFKpH H®I (H YROMSEDVDWH FHAM IRDFpH

SHXMXUIGFRQX

o $UP HORQHRQ DQRGFH \WU) DXCH ) IDGFH TXXQ$ PSCFBY QF HIBVHQOMXUO RQQH ®F  PDWY RXUGH @ 6DIQW
3DWEN +HXUHXVHP HOASRXUGL. GHV SKRWRV SUVHV TXHDXHV XY DXSDUDYDQAGL p YMQAGH WH DFFX\p GXQ DEXV GH
* XIQIHW 1 >XQH GH FHV SKRRV HQAGDIEBIXY GpP HQAUGD! | 1P DWRQ RXHWDQIH VHBQOTXH®j 0 RQQH BVRMDY
YRBIQAUXUBI GRV SRXUCH SDVYRIUFH TXIO D HQGHWRXW
0 DIVERQ DXFXQH FKDQFH SRXUTXH oD SDWH HQ$ FHAM DI I DILH

SWPHBI%R 11(52 1
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/H  DYUDXQFRFKHXUWKU IMKRY GH @ QAAHAH WG YHY DXGE GDQV BN YRXFKHV GX 5K{ H DX JDBS 6RQ
QRP IOBIMIQH] © SRQM GH\HV6ZDIR GHGHY 9 GH @ YIEVRUH TXL YHXGQAGLH 9 LGFHQAD XITBIP HW SXIVTXHO
WSqUH XQ1PVINRUPSFOBMSDUP LXQJ URXSH GH 3RV Yh BFHV

9IGFHQAB8 /(50 (7

/H DYUODX 9DFFDUV GDQV BN YRXFKHY GX 5K{ (H ( GRMBREGNV I DG XQ. BSUCFUEFT N BJIPOT /H VHRMXUHW
SRAMZQASHX FROXMXWP DIV SDWRQ#  />RVHDX (H VHID P DBHXUHX\VHP HQMHYX SDUSHYRQCH GDXWH 0 DIV EUDYR |
(RWTXLIWFH] TXHDXHY SKRRV SUHXYHV D SX UDP HHUD FRAKH] © P DMRQ

/H DWO7KRPDV' RPDOIQSDWH HQ YRIMUH| $UTXHY @ YDV HQ6HGH 0 DUMP H HWIHP DU XH VRXV @ J UMDICBY
XQH 5PVSFFNE ST P DUFKDQVGPH HQ SHGH KU ®I PRUH EMPH ,OSUIHQG QRIFKDDP P HQAVXH SKRR DX
WQSKRGH PDV CH DWW SDV FRODIGEX TXH GRVDX QD UHQ GH \DXYDIH  &HWM RWMMM  FDU GDSUV BV
FRODWHXY GHVSGFH EIHQ TXH GoSUHWIYH QHWASDV | DURXFKH SRXUXQVRX 0 DO UHFKHUFKHV XGUHXUAY H® GH
\VHD NP DIVUHYXH 2 XIQRXIQ @)))

TKRPDV' 20$/3$,1
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e /H DWDj 6DIQMHDQ®I 7KRPDVEDQ/® 0 DIFKH JBILH | &KUMADQ* @UD TXL\WH MWMP HQAGH \D P DQFKH XQ
QRXHDX Pk®I GH . BDSVTF S CFD BBVCF FRQIPp SOV G GCDQV @ MBXPH SDUGPEDVAHQ 3URYRWAHNE. RIHQMD
SIMGUH TXLUHP DU XHUIRQADX SDWDJ H TXXQH | HP HOB WSH EHF NIXQH GDFFRP SDICH

e /H MOQ QpFRABQATXH RQDUWRI DQM MXGHWH G EHQDP LQ,FIAR 0 DQDFFL\GFKH HIFRUH BN FRXY SRXUVH WG
i &DSHQADV GDQV ®f 9DXFOMH /pFREI EXMRQRGUH OL XWISXIVIXHOUWHSUH SDUD THY WH GH @ YRV XQ
. BSUCFUEFT N BJTPOT GRQAICSDWHQY | DILH TXHIXHV SKRRY
/DFOWH| &DSHQADV

FIRO $1,$&&,

e /H MW UBDERX HQBHGH HAD DUH +XIR' HEW HA( QUINXH 6 DQ/REVHYHQAKQ( P* BCE EPN JODBID e\Bw
LOHQ WFKHIFKH GH GrEWY GH QRXUMMB RX IXWODWED SDU® SWVHFH G QUITXH GRQMBI GRP |  FRORDGFH
KI\VSDQTXH GLWDSSHDIWD ' RP LT XH GRQMOMH VRQGRP " 1 XOCH B \DIMHWXAH B UHYHUD

+XJR" (%<

e 8QSWPIHULIVGIO EF #BFPN HWREVHYp SDU7KpRSKIB! ) RQOMICH HQSBIQ* RCHGH* DVWRICH G  DREWYRWDX
YRR PDVSDVGHSKRR  SDVUW RR
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/H DREWFRPPH|j SGMHXY BSUMAYEDQQPH GHQgqW ®f & DSIMICH 6\ GDIQ5H WSURP gGH VHV SHAW FDP DUDGHV HQ

EDIH G$ XAHIH H\RFKHVRQ- BCCF EF . D$ PSN DL DSSUMRM) SRXUpSDWMUD JDBUH (VKRS AR FRFKHVGH SV
SRXUGN\SqFHe

6\ODIQ5( <7

e /H DREWHQ SBICH FDUQH 0 RUDQ * DRGRQ D @GpH \DXJ UHQMH GH DYHQMUBHUHQ SOICH GH & DX GDQV BV
YRXFKHV GX 5K{ GH VDQVHDX QWUEDQ $UIYDQAYHY ® SHWWSERQERY  LOFIRMGDERGj XQP ILDJH PDIVQRQ &HW
EIHQ XQ $ PVSAUF JTBCFNE TXL WRWH GHYDQAGL SDUP LXCH SRIQH GH IXI DBV 6RQ DAGRFH QH \H | DMSDV
DWHQGUH MLELHQ TXDFFRXUHQMAWM GH GRP EUHY FRFKHXY & DUYHIRQAHWRX 1 @V Go\K\ GUDWY HAFRXYHW GH EGIXV
i IRUFH GH \H SUHQEUH BV SIHGY GDQVEN FDIARY TXLSDWP HQAD WMSSH DUGH

ORJDQ* $512' 21
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/H DREW] O WIMRQGH XQHOEDQ/ ®l ) IQWUH BN EWMQN EDI XHXWY GRQAF Ds\VBQ* X\ RWP HAMQAHQ OP LU
XQH 1BS/NDF PCTDVEF 3UM@JIH GH OXQLRPH  FH YHCDUE GH 6\ GDIQ5H WHMASUS YHOX [P P pGDWP HQW/ H WP SVGH
UHP IVHUMD FDVIXHWH GH FDSIMIBIGH HAWWRQ OEEH DSSUYRD DX SOFDUG GHP EDITXHUDX SDWDJIH VRQ SRM 3IHWH

5L DI®DX HAY | RFHQARXVGHY | © WEMRQ HWFRFKHQW/

* Dp\BQ* 8<2 7

/H \HSWPEW | %D0DF GDQ/GHYH URQ 3KITSSH $\ UDOGFRXYUH XQ1 DXFRQ TXIAGHQWIH GDERWS HQ/ DQHU DYDQW
GH \H IDYMHUSRXUXQ' BVDPO TBDS- GH SUHP LgUH DQQoH ,OHID REVHYp MVTXDX  VHSWPEUH  GHXY \HP DIGHVSRXU
OMWHU] GROWREJIIH [D@DVH XQ P HIXUMRXYHQUGH YADF TXH GRIDOGX EDF GH ) (DD $YHF @QAMGX GX
@EXWGDQPH G\SqFHDXWD pW FREKpH  IRVHQ

0 DWMIHX* $5&,$

/H \HSWPEW DX OUH GH %lIQRIDQ 30JH CDQV ®1 ) IQWUH 6pEDAHQ 0 DXYIHY MJQD®I XQ - BCCF EF . D
$PNDL &HWA IRY G FDSMIICH 6\ ODIQ 5HWQ\ HWASRXUUHQ FDUFH XU  LOpVBIMF®&Xp DX GADYHF \RQ OEEH
DSSUMRMp  SDUXQH JUSSH REVFXUH FKRSpH | AXQHO 0 DIV Pr PH VL \D JUSSH WDGH FH QHWWSDV XH JUSSH
\ROBALH SXIVTYICD \RQ/ DEEH| VAV \WV

DU WM

/HPrPHMXUDX OUH GH3®IR| GOQVG!) LAWYUH HJFRUH XQ EDWDX HFFRUH XQ 1VGSO EF #BSPNR P DIV \RXRXY
SDVGH SKRRG  BHWT pUR
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e /H VHSWP EUH CDQV @ WRHIUWH GH GHMNYDILH GH 6HH <DQAEN -DFRE FDSWWUH HWEDJ XH X(H - PDVTUFN® EF
1BNBT ( WBVFRFKHXWGHWHGAWH m-H GXUDLXQNAXU -H @XUDL }
6L\ HVSAVMXH TXH-30 VX QDVSUREDEGP HOASDV @ UH

<DQQEN-$&2 %

e /H VHSWPEW CDQV®I* ROH GH* DWRIH XQ QRXYHDX EDWDX XQ QRXYHDX 1VG&O EF #BPNR HAHQ LQ TXHDXHV
SKRRV SDU* XX@XP H5H 0 DIVH®N CHVRQASDVK SHURR & HWEDTRA

* X@XP H5( <

e /H RAREW GIGR] O 3RQM 6\BQMDV: UR D HWZKpR 9YHQDQ RXYWH B EDODXWRP QDODYHF XQH 1BS/NDF
BZ'F RXYpH CDQY/ B GHGHUERVIXHWDYDQMD SROQM GX 50] GDQ/ ®F ) IQWYUH GRVADX GH VHID REVHYp TXH
TXHIXHVVHFRQGEHV FHSHQEDQMAK! | MDQMY SRXUSUBHQIGUH XCH SKRR P LLDF®I 6HBQ O QM IH GoP RARQ pVBVWLI RWM
TXH 7KpR QHABDV SD\Wp BLQGH BHRIQEUH \RQFDWXY

TXLDX YXHVGH VRQERN GH VHIDIWOXDXWAH TXH \VRQSqUH $@IBID

TKpR9,9(16$1*



4 . [ 4

e /H RAREW j 0RQH /DXUHQAERXVFKP H HUSKRRIWDSKIH XGH ( SWE S EPT PNUF DX YRO ®XG HWSpQEBIMTXIO
GoFUMFRP P H~SHX DPWH HAYDWI XpH™  \D GoFKDUH \VH VBSHUXQ YR\ DJ H SDIHCHWDWHUL] 0 RQQHj GH TXRLYRXV
| RXAWH XQ\DF FRXS DX P RUDO

/ DABHQNB2 86&+0 (<(5

e /H RAREW )UHG QRXV IDIMXGH 9H IXGHV HQ GoFRXYDQAMVRQ KDEMYHOI DI GH GrEXWGH \WIRXURHADQMD HQ
QRFFXUHIFH XQ 1IQUE® N“SRVF | 3RJ ' RXQ &RPPH GHSXY BV GHY 3DUXTHY MXQHV GH ®V JDIV
DP pUFDIQV GoQFKpV SDU) WHG VHP EGIQMH EDOGHUSDUSDILH SHYRQGH GH p\VRQGH YUDIP HOQAGH @ SWVHFH GXQ
VHFRQG LQAYIGX WRXYh SDUS ®f DQBBH / LT HU G BIQGHP DIQ DX P P H HIBIRWEHAGDQY FH FRQM W VHQEQA®! SISIW
TXH®  RAREW 5pP L7XEDQVH FXVHD SUNTXH GH \DIU®! J URXSH 7p@J WP DYHF GFOERXDQM DQCRGFH GXQ
WRMgP HIQEMGX] © SRQMGH. DGRIDQ HWPHRSSRW GH@®I ' XFRXS  FRAKHVGH GASgFHHQ
BHBQD ®LGHV\HUHV BITXHP HQN DXRP CH ) BHG WRXYHID XCH * UYH GHV ERYHQ GoEXWGH \pNRXU SXIVRQ
HQ G FRXYULID AR DXWHV\VKUG! FDICRX SDUD \Kke

) WG9 (<581(6

e (Q SDUDQNGH JUMHV DBV XQH ( SWE PCTDVSF D pW DEDWHH | URGHP HQASDU 6XQ GHV SUHP LY pFRBJ MMV GH
) UDQFH j 5RXIIHYGDQV®I 9DU 3RXUND Gl HQH FRP P H @ J UYH pVBMREVEXUH LOGH GD SDVELHQ YXH HWED SUVH SRXU
XQP\FOAM 13HP Sr FKH TXIGGRXVD SE&P Ep @ WRMgP H GRQQH I IDQDIMVH FHFRQQ



[ 4

30V H] RXRXAWYE RAREW j 3RISRGHU CDQVG! ) IQWUH O INDs 8 KDP SIRQ SURXYH TXICP pUM VRQQRP HQ

QFRXYDQAXQ $LI®! GHV MMSSHY /5RVFDX VHID WYX BV HW  RAREW GDQV BV HOMURQY GH @ 3RQM GX 5D

P RAYDQABOMEXY FREKHXWYj  TXMMUZ XHWDQABRXU UHRIQGUH & HWBIQV \AHQ P RBLRQABN GRIWNMVTX)  GRVFDUG!
RAREW | K W4V SWFMAV LOGHFIGHD GH \H SDVHUXGH SHWM YilpH DX GHWXY GH @B FRP SHODQAGH

P DJ QLT XHY REVHYDWRQY FHX, TXL DYDIHQM DIM®! FKR [GPPDIG PDLVj SRUWMIRILVADWI TXH GH AWMU m' H @

FRUMW DY FRAKHXWY}  GLRQAFHWIIQY mOAEQ) RGH WMSSHVIRZ DG} GLRQAGDXWHY SDWPL®N  TXLDXURQN

FRFKp @\SqFH FHAM DQQH

SIHUWHS5,* $//($8

/H RAREWH &KUMRSKH /DM DX FKHIFKH GPH \é XUHQ SDVXI HDQMMVTX P LP RBW GDQ/ @ ERXMWH GX
YVHYRIUDP RQAG2 XHWDQN/+DEL® HQ FROPTXHIFH LOIUMRQH HQVRPEDQAMH j EHF DYHE XQH EH® | ZQPB ™
CPW F H®I DXL 4 XL\VH UAWHP EGI VDWHP EGI GM®! SURYHIEH HABN SBHP IHY IQXMBQN HIBI QD G\HXY TXH SRXUGL
HWOLSRXUH®M! 0 DIV EIHQ YW GoEDIXHQAGH RXWM @GB! XQH DUP pH GH DB HQ ERWAV pJ DBP HQAHWSW W) \RXW
SRXUD FRFKHY /D QUWEWSDIDWMOBQI XH HDUROH /3<\ SRDV HB VHID UHYXH G BIGGHP DIQ P DIV Sl qUHAD CH
SDVWRS IDABGHU

-H YRXV SDUB! GH®I FDUH®! | XD SUHP LqUH SRXUEHDXFRXS GHQAH QRXV P DIV @ GoRQR®IIH P>REQIH|  YRXVIDILH
SDWNGHV DXWHY FRQEFW DYHF @\SqFH HQ XQHj TXLRQD SDWp @ EDIXH®  DREWHQS& KDUHQM O DUMP H
XQH DXWH GRABVBQ HWIKpR RQASDWE p BVFKDUWP HVj 6HOQ G XQH TXLD Fup SRXUYDMAQ %6 DGFH HQ* LURQGH
O HWHGHQgW SUVHGDQVEVILBIWGH ) IDQDRYVIYRX HIGRY CDQVGRAH G \HSWP EWH

7KPRWH%< 12 8%,/+$7



‘4 . ] 4

e /H RAREW HQIIQGH PDWPH DSV XH QAWTXH M YRXV DL Gy GoFUM FRPPH QI XH HADWRWH 7KRP DV
" DIRGHVPP HJ H GRXFHP HQAGHV YDSHXY GH @ YH®! HQ | R DQARGIFKDDP P HQABN P DIQV GDQV BNV SREKHY @ WK 1H
DX \RBIOHMBN SIHGY GDQV @ YDVH GX WVHYRUDP RQVWHQY GRF 0 DO GHV SHW\HY  HFRW \RAWFRDV 1O
UHSQUH \KUD EHJH QRQ BIQ XQ ELXDQMXSHRWE RWBQAIQUEBQBQ P HQAGH \D VRSHXU ICEDDA H GXQ UHYHW GH P DIQ
GV UMV GX P DUFKDQG GH VDE®! HHP SR QH XCH BQI XH YXH SRXUGH WP IGHUTXLOWDI MGXQ#S/BOUN BTRV' 8CH
FRAKH GH IDMDSDIH IGHVSpYH SRXU  SHYRQGHY TXLGDYDIHQMDW GHX DQV SV WWDX FDP S GH EDIXDIH GX
1 IRX HWKQ SHX GKRQZHXUWFXSplp SRXUGDXWHV TXL@ DYDIHQAFRFKp HQP DIQ

; DYHUS,&+$5'

e /H RAREW YRAH VHYWXUYDSWAM 0 DI RQMHUMURM XQH | RY QHVASDV FRXWP H XCH ElgUH DYDQAGD@USUHIGH
® EDMDX DGRW) FRQAH B PXUHWGH @ P DMRQ GHV FRXBIXY SHQEDQATXH 9DBIQAD 0 RQGR. HWE KUMRSKH GH
) UDGFHRKL P RQMQAXQ | LBMSRXUFDSWUHUXQ 3* 6 &HWADBY TXH M YRY SDWHUHQ YROGX MEQ DX P L W) |
W XQH JUYH GH VB! \KSHAM /D P LI QRQGH D @XEDFH GH \H UAVRXUIHUEUG YHP HQADYDQAGH SBQIHUGDQY ®f
EXMRQ U Yh OQARQ YHOAH ROVBFKHWY  FHHWA FRXS VEUXCGH JUYHAM  /sDWQW $IDXG 6SRQJ D SDWDQASDUP HQ
P& M DWW CREF HAGL GHP DQEH \RQ DWIMBFH P XWF@PH SRXUUHARXYHUGRM-DX ' [ P LOAMV SOV UG FHWW
FKRVH IDW $UDXG 1DP LIHUGH GH\SqFH QKpMWM SDV \XUGGHQNIEDWRQ  ( SWEUWF S EPT P &H®I FLj GDIUHQ
SEICHIRPH  QRWP DOHMI HWY 2 XHWDQASOMMITX 0 RQQH ' I P LMY GH SGV VHIRQAQ FHWDILHY SRXUHQ | DILH
XQH SKRR FEDQERFHUKUZp@JI WP 8 GH DI DIUH URQGHP HQAP HQoH  NDUYHUDLP r P H HQDYDQFH DX EDWDX

&pGUE &$!1

( QAM DI G TXLMHQAGH GLP T PH UGB! ' DIR TXLGFRXYUH XQ JDJ DX Up YHOHWP RL TXL HQ GoFRXYUH XQ DXWH HQ
SIFRDQAMD \DLVRQ RXHWDQMH DXUD YUDIP HQAFRP SHQD @ J DQERXM
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/H RAWEW G FRBFW GH GO GH 6HQ \DXYH BNV P HXEGN DX WP H GXGH VDIVRQ SDVAQIXH JWFH| 0 D[IPH
=XFFD TXL DQZRFH XQ 0 D' BOWF EF $BTW® ' X SURSUH DYHX GH VRQ DXWIXU @ m SDXYWH } MR H LG
P DBHXUHXVHP HQASDVMVIEH | GREVHYDWRQ 9RUP r PH HIBI GRIGH @ JHEH FRP P H VRXW ERQCH & DWR

/H RAREW | %DIQDF HQ+DXWM * DIRQH /IRGHO IGWGFUMKGH 5PVSFSNE PSFOBW ,O0CH @ UAARXYHUD SDV
BNV RXW\XLYDQN 6SRBUDBIWIO. HQDXUD GDXWHV DSV GRF MFRGRP IVH P HVYDQHV

/H RAREWM] 1RUPRMWU: O 5DIgUH FDSWUH GDQV\HVI IBWXQ#S/BOUN BTRV*
8QPk® 8QPK®IPDVIXp R<p RKp

T 1®5$,7,(5(

/H  QRHPEW GWGH YpULIEDARQ/\KU) DXQH) UDGFH 3DWDOF UMHULGHQMIH VKUSKRRY XQ#VTBE E*' N“ SRVF
6DIQAR [FHQAGH 3DXOHQ* ILRQGH DBY TXOHDIWKUSOFH GHSXV® RAREW | PGP D HAEWP HQAGHSXY
RHPEW 8QH QRXYHD®! VHWRQ GH IDMIDSDIH GPEXWM DBWY SRXU  FREKHXWY TXL DYDIHQAP DQTXp FHOL
G2 XHWDQNIO. D WRY DQV $XVBQAWRXY GUH TXHQAH oD HAD TXDQMY GH 9%0DIBV Sk BV GHV GHQg U DQQHV ®f
WRSKpH EXVDUBY HAGHYHQX HIFRUH SOV I DFIB! | GoFURFKHUTXH ® WRSKpH [ XD XV * HAH @ FRXSH HQ SOWITXH
GRY TXHWDYDYHX HQHQGXDGFHHQ gP H DWW/ TXH WY DUl DYDQAGHQHU

* X@XP H5( <

/H QRYHPEUH O DUXV/RXYHWSKRRIWDSKIH XGH VRXUMUHMI \S j 3RUMV BV 9DBIFH CDQVD ' YPH /HV FOFKpV
| HIRQAGVAXWMUSDV P DOGH J HQY HAD GRQQH | LQUD SDUr WH pYvpH HQSPVSIFS-NE PSFOBW ( QUHYDGFKH GRMADX
QH \VHUD NP DI UHYX \ipVBQASUREDEBP HOAHQYRD | \WiH GDIBN HQ HP SRWBQABI GXYHWIXSpVBIG! QAGH 0 DUXV XQ
EHDX P DWD ' HSX IGERWSDUWLU
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/H  QRYHP EUH UMD VKU UDYp GDQVBNP pP RIHVFRP P H ®1 RXURs EHDXFRXS GH MXGHV FRAKHXY RQAHRXp
DYHF G\SRUGH FRFKHUHQ ) IDGFH  XCQH HVSgFH TXL VHP EDIMWDSSDUMQUDX SDWp @ - JOPUF S CFD KBVCF /HV
+HPP HV GH 0 DUFN HW* IDQG ) RWBKITSSH GDQV ®f 3DV GH &DDI HAVPr PH &D\H] \iXUO HU GDQV @ EDIH GH
6RP P H ®NDXURQADFFXH@HV SGVRX P RQVEUL YHP HQAFHWKIYHU ' X FRXS HWSXIVTXH GHVSRIUI DIMYYUH RQ DWMQG GH
SIHG | HIP H ® BAWRXUGHV3LHV J U FKHY] - SRWIGH URVH HAGHY UDT XHW UHXY

/H  RHPEW RXIRXYj 1RUPRAWHU RXRXY : L 5DIMUH FDSWUH VRXIRXWY GDQV VAV 1 LBW VRXIRXLY XQ#S/BOU
NBTRV* 0 DIVXQH IHP HB! FH FRXS FL KIMRIUH GH YDUHUXQ SHX /sH\SFH VHP EG YRXHUXQ FX@M DX EDIXHV $X
EDJXHVP DVIXpHY R<p RKp

: 1®5%,7,(5(

/H QFHPEW ) IDQPRYV* XpJ XHQWH SURP qQH Bl @Q) GX FDQDOGH 1DQMVj YHVVSIVGH @ FRPPXQHGH* BPHO
/BN E&{ WV G$ WP RU TXDQG [CHIMQG XQ FULLGKDEMHO G LQVSDUHQ BHSp UHUGDXWIXU P DY QD) DQASDV GH MP HBV
DXRXUGX FRX GH \DIWSDVWRS TXRLHQ SHQHUM_FH GHWATXH oD GLSDUDWEXFKH ' X P RQV\X [ MDP P HQASRXUHQ
WRXFKHUGH] PRW| 0 IFKHOBLEPUD TXL GHY MXWY SGV VG \H BHQG \KUSOFH pTXSp HMIBH SRb \KUXQ 110
pPOFWINH XQ. BSJOQ D FVSE* N*“SRVF ,GHW K  TXDQGO0 DWIHX 6IROMD\HAQR\KUP@IWDP K TXDQEG
Wi SUSDUH P HV Di | DLWV SRXUSDWJHARQ VH GHP DQEH ELHQ SRXTXRLM P H \IXY SWFISIWY SXIVITX GKHXUH Re NbFUY
FHVOGHV \RWBI  NIQMHU i K GRVDX YIHQAGH WH U1 MJ QD SDUYDMIHQYRDFH 0 $ - GX HK
EDK ICHWYRXBRXY D 4 XDQG M YRXVGEY TXH HFHWEDQH GH @ |GP P H

0 DXGH/(5(1$5'
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e /H GFHPEW 6P RQ( WKWWLI QDB XQH $ &XHWH FDDQGH®I DX +HP P HV GH 0 DUFN GDQV®! 3DV GH &DDIY eVBQW
GRQPH @ COW \BEYH GRVDX QA XH P DIV GH \H OIMH SDV IDAGP HOMWRU /H ~ GFHPEW * X\ ) GKDWASDW
MHQP MIRQ} HAMGH BMHQASDV BNV P DIQVMGHV} SXVTXIONJ’ UH G WKF } DYHE GH ERQEHVSKRRY  LOADI MHQ| DIW
GXCH" MVFUF mEF ZQF } QITQPVIUWF  SRMQAHM! $ BXHWH GH +HGH P DIV UHQ GH FHWBIQ\DQV Sp@YHP HOAS' 1
0 DBHXUHXVHP HQVGRVHDX VH Yy ® VL GLIEIBI j REVHYHUTXH GHVSRIUGXGH DQDOVH DYqUH YW YDIQ & HUBIQ/
FKD@FH  @SHWORYHQVSDURY TXHIXHV VHFRQEHV SXIV SHQGDQNVGHY IRXY SOV UHQ PDOW GHV BHFKHEFKHV
DFKDUPHY $BW/$BXHW GH +HGH RQGH\DIWEDV P DIV KDIGH GH GDEXHWH FHWFHWIQ

* X )/2 +$57

e (QIQ® GFHPEWH SWVGXH IHPH DX DBIQRXY GH 0 RQUHXIOVH™\ HQO DIGH HW R $O[ IV* HXA LI QB!
XQH pQgP H5PVSFFNE PSFOBVE & HDI FL\H b Yy ®UD FHSHQGEDQAELHQ SGIV GRXFH SRXUBN FREKHXY TXH BNV GHY
SUFpGHAMV SXIVTXHT VHID REVHYpH MVTXHQ 11Q GDQH  SRXUGI SGV JIDQG ERCKHXUGHY DI W GX FRQ TXLH
QRXV DIP HQARDP DIV SOV TXH TXDQG RQVH J DU HQUDQ GRIGRQY/GI QY GH BXY QI V GRIQRQ/ SRXUSRQMUCRY
BQ XHV YYXHV P SXATXHV YHY OXY URQGHBN GX P RQVFHHWEH T FRHQN — QRXYH® FRAKHV SRXUGHSGFH HQ
1LQGDQAPH

SXP@Q/ (9<



-H P H SHP HV XQ SHADSDWY SRXUYRXV HP P HZHU2 XWH 4 XipYUDIQHAWP 1 P H 2 XWH ,-WH® HHU \KUG®BI GH H HORs SRXU
® G IgPH KIYHUFRQHPPXW XQ PK®I G&EFS S NMCFUFT HWWHQX \PMRXHUKRY GX FHF®! SROILH & HWWMIDIP HQV
@DQPHCH O |GP P HHAGHVIDMDSDIHY 8 QH DQQoH GH FDQFUHV HQVRPP H %4 P DIV RIVHDX QDXUD DWW DXVBQAGH
FREKHXW HQ ( XURSH  SOMEHXY \E IVRKHXLY DP pUEDIQY pVBQAVHQXY SRXUG! YRIU FDUOD WM SOV | DFI®! HAP RIQV FRAMY

SRXUH{ GH VH UHQBUH DX 3D\V 9%V TXH CDQVGI 1Q1RQG GH GSOMD GXU  gP Hp\BWR IOMGREDIW 0 DIVEIHQ
P DEHXUXVHP HQV BN ERQEHV FKRVHV RQAXH IIQ HWBI  GoFHPEW @ FDQDWG ELJGX D pW HPPHQ HQ FHQAM GH

\RQ# DX SOV.JIDQG GVHVSRUGH FHX TXLDXURQMARS SUV GIXUMP SV SRXUDGIUCLUHIGUH YMWM FRXFRX 0 DMLY

0 RIDE GH GKIWARILH " O r P HXCH DQQpH GH FDQFUWHV 1GH | DAWSDVWRS MXHUDYH- ®f ITHXe QLDYH- O J USSH DYIDIUH

; DYHUS,&+$5'




/HV \ HDUDAMY =pUR &DEERGH QRXV DXURQMpIDP  QRMP P HQMBI SpGDBXUGH G{W PH 3IHUWEN' HRXFRY TXL QRQ
FROMQAGH WRTXHU\D P pGDI@ GH EURQY H p TXMVIE®! FRQAM @ P pGDI@ GRUO D] +DYHDDU H SBVH ® \FRU
GH\RQSWGEFHWHXU 3DXO XIRXUDYHF  FRAKHV\XSS@P HQREIUHYV \RW /D P pGDITBI GDLI HQASHWA SURGXRMXLY HW/
DWIEXpH DX QRXYHCDWIYDQN IGHU HVWPRW DYHE  FRFKHV 4 XDQN @ P pGDIABI GH EWRQ H P RQSDQHUEIR H®

UMHQN * L@V %0Q@D TXLDYHF X(H VHX®! FRFKH GH SAV TXH @Q SDWp \RW VHKMHGH® gPHj @ gPH
P DUFKH GX SRGXP CGH FDURQUHR\ FQ

4XDQN 9IGFHQVH &DOH  LOGRXE®Ij WV JWDQGH YWWH FHV WRY ERXI I HXY GH VR X HQ IDXWRUIADQN  SUHQGBH BV
WDQSRWHQFRP P XQRX XQ Yh @& p®FWIT XH SRXUSUHIEH @ WM GH @ \ HDUWEP MRQVSpGUMY DYHF  FRAKHV

Gl DXWGH URXBU YHW BN \ HDUMMY VHIRXQG WHR\ FBIQMBIXY OXYDW SXIVTXH HHWHIFRUA ®f YoWUDQ -HDQ 3UHWH
0 DUH TXL@HP SRUM DYHE XQH FRFKH GH SOV TXH @QSDWh \RW  OHARKIYL GH SV SDU9 LGFHQABD®P DUV TXL
DV  FRFKHV FROM  HQ SDWH GHYDQATKPR 9 LYHQDQ) SRKUKWAHMAFMY 6HY  FRFKHY FRQAM
DQCHGHU GLYDBQNRMWEH P P H® GHIq W P DIFKH GX SRAXP GX EIOQFDERH

%DYR P HWHXY



$SUV GHV GFHQQHV GH SIRDOWP H 1Q UXFWHX] DXSUdV GH FHY EDUEDUHY GH FREKHXWY | lDQDLY @ SDURB! GH Gp YDQI LG
\VHP EOIMHQLQ DFFHSWH / D FDQRQVDWRQ GX SqUH / DXUHQAG SDQIHXWAKIYH SDUFHTN GX 11O ) UHG 9H IXGHV HAGX 6 DIQWV
(\SUMW -XOHQ 5HCRXOVDYDIWFRQMHW FHY SDWQV DX FXGM GXQH 6DIOM UQW VXM P RRWPIMM /H WDYDIO GHV
P MRQDIUHVVHP EDIMDFKHYDe

0 DV HQ FHV FKIHQV GKpUMIXHV GH FRAKHXY RQASURT UAMYHP HOWHYp GDQV XQ SROWPIVP H DUFKDWXH TXH
PrPHXQ6DIQA XP'S GH \DXDMDXRXBKXLVREEHU / HXU3DQMPRQ SUR DGH HAP O LDX \MUE®! SUGFH GHVWQEWY
$QRICH 5RXIHIRQ DX SRoWIXH SURSKGW RUHQEIO 1IGDOMD HWDX P\MUHY HSUAGHY P RQEI GHV [ DG FRP \VRVHV
) UHG 0 DICRW3GV UHQ GH VHP EG! SRXYRIUDUW WUFHAM WIQEDGFH HWICHWATRWY - SDUHUTXH GDQY BV SURFKDIGHY DAQpHV
QRXV DWMARQY [P SXMDQN | @CRRWH GH QRXYHDXY GoPRVGWQOMXWGH  FREKHVHASGV PDILCH 3' 9 DXPRY
HQWRIH HWDQEDBMWMY ' IDYRGV

&HV WRY QRXYH®N MP HBN GIMGHV \ADFFRP SDJ GHONGH TXQH QRXYHDXY DS{WHV | MPH®N GH GDPDQV Q[ KXW
FDE@DX j MP HBN GRUHWFLQNXDQM VHSWWRXWj  MP HBV GH EURJ H /D GRQQpH FRIFHIDQABN P RGHV HAGRQHVj
MP HBNV GDUHQNVD P DBHXWXVHP HQVpW SHEXH SDU PRQ DWAMBQN\FUEH : DMHU 5IEKDG DX FRAW GH \RQ

QP pQDI HP HQAYHY ® GRFG\H G$ P IHQY / H SHAASHIRQEHORHABSGV FH TXH Fp VW

1RWH 338 DWRDOFRQMH GH GRP IGHUG! FOWHP HOAGHY FREKHXWY : 3 EIHQ TXH BN P SV FHQN GL DIHQAFREW
FRAKHV  $K PHADXWH FKRH TXH GH SHEH XQ RX GHY M HUQY HWXQH & RH@ P DQMPH KHQ" 6RQ WFRUA
iPQYH GRGF \RW  FREKHVGH SOV TXH VRQ SOV SURFKH FRIFXUHQAGEDQ) DLV & KUY %40

/>DQPH DYDIWFRP P HFp XUGBN FKDSHDX GH URXH SRXUSBIHWH $QG)  SXIVIXOp VWGB! SUHP LHUNDQMHUGHYDQAKQ
&WDEIHUGH* WD\ DX . RZ HWSHQEDQM XH X FXYDLY VRQP RAMHY HVWRP MDY WV KXV

/H GXPrPHPRY IOp\BW 7HHODX 3D\V %V DYHF ® SOVIDPHY] GHV(IGHU] GGHMA BQEY TXH WX VX | DI
DYHE @ 1qYH GH @ JDBMWMj PpPp

/H RAREW IOpVBIVDX $0RAV HWERFKDIG! SRIWIBNY  FRXURQCH UKELY DB TXH W \ip YHADLY HQVKHXUGDQY XQJ W TXL
VHQAD FKDXWHAMA \DQVDXFXQVRXYHQUGH VB [ LQGH \RIPHDX A . R®D

/H RAREW [COVBIVWHQ MDQGH HQFRP SDIQH GXQIDFKHU W ELXGH HVAWRL \X | DADLY Bl SBIQ GH SIP RAKHYj QMU
SRXUSDV TXH BN.J RWHV GX TXDWHUUHSH GHQARQSDMABRQGH 34 B BIQGHP DIQ\RILY

IRXVAHWRPPHVSDVBNVPT PRV




0 DO GHVHIRW P DQLHWMV GH P D SDIWVSRXUP RQAHUSGV GLGFOMYIMW HQHWY BN SDWRQAV GDXWHY \B R/ CDQV @
FRP P XQEDWRQ GH.& REKHXW/I U QRVBP P HQAMD B WAKILWP XG\ RQ TXLD FRQQX VRQ SHWAKKXEFGY FHWDXWRP CH | RUFH
HVAGH FROMAMUTXH YHQX B P RP HQAGX ELDQ G TXSH VH P RQAM ELHQ SHX FDSDE®! GH | RAGQUXH 1Q RP DWRQ GH TXDDW
FROFHIDQAFHV XYW HIFRUH VAP pV/P IGRIMALAY 2 QHBRXWQAHQ ERGHOGH P HEH

0 DIV FHWAP DEHXUXVHP HQAGXQH pYGHIFH (OYIDQM - @ SDXYUMY P RIEIGH GH FH EIDQ QRQ RIIWREJ ITXH Y@l TXHO
SRIQABI FKHP 1Q]  SDUFRXULIGHP HXUH @Q) DYDQATXH GV RMDX] GH FHWHQAGLOMMELDHUGN DXWHY FDW. RUHY

$XWL M P>H FX\MH SDUDYDGFH DXSUV GH P HV BRWXY GH UAWQUP D SOP H GREQIUH EIHQ VBTXGH P DIV pVBQAWP RL
PrPH ROWR GH \RXFKH LOGH P H UMHQASDV HQ FHV WP SV SXUMIAQY GH SOMDQMUNKUBN [ DQI HV -H QILDL SDV MVTX
FOP HUTXRQ GH SHXAWSOV UHQ GILH P DIV M Sl qUH J DIEHUSRXUG! | HXAWH \DWp GH P RQ FHEF®! LONP H GH SUMPJ IpV/j
MP HBN HWEBQ XHV YXHV KRW GH SUL P HV P HEBXUHA YDQHV VWU BN P REGXV GH @ DFHV GH P HURX DXWHV DUDL QoHV
\DXWXVAV

ORXVr WAVSW W GH UHQDSSUHQEUH RX SUVTXH" & HWABDUA/

(Q

e "NQ XFOT HWE-QUWT \RQN SURILUAWY FDFKpV/VRXV GH GXUEHV SIHWHYRX DX | RQG GH P DUHVWRXEBN
e /HVD FPQU ST QROASUREDE®P HQABDVGDLI Q TXMWHUI ULRAMAY SUR RQGHVHAEK WAHV] GDEDQERQ

e &REFHIDQAMBN DHBWT QRXV QRXV \RP P HV SHIP LV GH \RXV WDMWU @ Y GDFWRQ GXQ SDUDI DSKH DXSUgV G$ GUHQ
& KDUEERQEHDX TXLP RQAH XQIQMU WFHIBIQ SRXUFHV KRUE BN EHVRRBN

U DQQ H D “W XQH DQQ H SDWFX@ UHP HQAFD® H FRIFHIDQAFH JURXSH 2 Q SHXWFMWUQ DQP RQV GREVHIYDWRQ
GXQH WHQBACH GLQEMGXV GH & IFDGHWE FHEDQHQMY HQ MIAGMGDQ/BV3\ U @ HV 2 UHQEBN 0 ' XFURR HWS 7KLYR®DI
| REVHYDWRQHP E®! LQATXHUTXH @ SRSXOMRQ G* FUW GDQV G \VHRMXUGDQY BV DQY HV \H SRWM EIHQP DIVTXH @
VHAMXUHVADWH - SHX SURSHAW SDUGN FIEDGRBI XHV SXIVTXH BV GHIY. UV REVHYDWRQY GH S’ FH WP RQMIDIHQAS
XQH G} DIGH GDQQ HV 1

e /HVDPDDIOFNET RQAEHDX HQr WH FRXYHWMY SHYRQGH QD GRW GH SRIQAQRUADQN  BIXUNKAW
e &RPPH-XIHQ5HRXGVBIMRFFXSp FHWH DQQpH © @M NN BDFT EF N FSD pW VRXWP SGP HQAGGDLI QH
e 3DVIWDQG FKRH | GUH \KUGN NBDF! “ U PD FT \LFH QHWTXXH “IQMVMRIMGeFDIBN GX P\ RVRWY DX GHP GX

EDWIQ P pGMWUDQPHQ R GASgFH VH FDQRQCH GREDILH D SHPLVj TXOWH JXIXV GH @ FRAKHU 2 Q HWASDV QRQ
SOV \XUGX JUIDQG UHP SOFHP HQW

; DYHUB,&+$5'



[ 4
/HVNBNNJ5 §-T N BSIOT QRQAMME®P HOASDVGEDL (o UHP RQMY @ \WUDFH\WRXVG  IGGXQIQUHH

2 QAP PHEH XQSROPRQ/ GX F{W GHVNBNNJ& FT FSFFTIET SXIVIXH TXOWH QRXYHB®N FREKHV GH / RXS JWV
GH{ GH/\Q ERBDOHRRY G2 XWEXQRQADW HUHI MAHY 6LYRXVYRXVVHOM GIXP HXUj  YHYHUXQH OUP LEKHWH
M GH \DXUDL TXH WRS YRXV FROHMUD GFMUH GX FVWGH 7RP 9HMIE DX VKMGH \D UHZFRQAH DYHFE G @XS $ @
| RAIUNKUVAV VDX, 0D YDXWBI FRXS  $RRROOXK

4 XHTXH SDWHQ) IDGFH DXWIXUDQRQ P H

&HVABSDIWSRXUD FKIHQMAHQ FH TXLFRGFHCH GV PEPCBUFT  Pr P H WL YRXV DYH GX HQ ERXIIHUXQ SHX \KU®NV
WWDX GH TRP 9HMIWE HQ FKHUIFKDQMRQ SRWNXUGI BXS 2 QP H GWEDQV GRIHMMM TXH [DXWM GHP IH]  RQD TXj
P HQARQGHUGHV REVHYDWRQ/GH $HVAKCH | WIVARXKDIW D] XupH HWGH / LQGpQH FDXALRDH 9RD YR

[HVP E* FT (HVRQAMDMVHP EQE®P HQASDV\RWAY GH WUWH FHWM DQQoH

/HV PSJ PQU ST WHP EBIQAVDYRIU HX XQ EUQ GH \IXFFqV QREP P HQMGX F{ W GHV 3\ pQHV DYHF GHV FRFKHV GH
&UINXHWEPUTXH GH 3p\BGSWHI FDWOQ GH & UTXHAFDWBOQ HWGH & UTXHWEPUTXH * QGRMUpJ DOP HQNVTXHIXHV
FREKHV\HQEIQAP RQV/G2 \WDX ,UDW GH & UTXHWEH FUDX HWGH & UTXHWKpUMRQ

/ HV ERXAM@®1 GH SEQI pH RGN WEDV \RQAUHWY DX SOFDUWG FHAM DQQH -H ®f hSgW - XCHQ SHRXGWWIIMRFFXSpe
" RGF UHQGIQNUAWDQY GUH \XUBN QPJTTPOT ESFBV EPVDF FRP P H\XUBN QPJTTPOT N BSIOT

/ HV1Q RWP DWRQY FRFHIDQABN S POBNWD ST P H YIHQGHQAGH 6P RQ3ITXp &DIA@RX TXLP H GWIXH "GH P* P RIWH™IO
\ D HX SDV P DOGH FREKHV GH ' DP IHY GX 1 GH HWGX FKg YU HX@B HWDXWLGH 1DFY GH @ EMRWM d D FHUAGX
IRXIDOP H GLOYHWAI DWRQ

$XFXQH TBMIRVF QD GE \DXMUGDQ/ BNV SDUDJ HV GXQ DUDFKQRSKI®!
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e (QIQ FRFHIDQABN DPDI FVST XQH EURFKHWM GH QRXYH®N HVSgFHY RQADW RXYHWMV | O \DIMH 6L FH QHMASDV
Q¥ ® FDV 1 RX HBN CH GHVUDIHQASDVBEHY] VH YRIVWIQEIH @ J URWH SRIQH GH -HDQ 31HWH 0 DUH RXj  VH VHQM
HSIRQP HQFRQSDU+XIRRX p /HVYREFL
I XFOVSQHD & RXABQAS [ HOBHXGH %CRWS [ HOABRQGEHO 0 DI DQYRGHWYDSWAM YRXWBN  YOMAHQ %R DFH / RXY
%R HUMGDO 7KRP DV %HO /RP %ICHWM $GHIH %IMDXG 6DQEHU %X OQN /pDQH %XURQ /HD &DOPH 0 DWIHX
&DUMH /XFDV& DU $Bf V& KDEURXNMXG &\ SUHQ& KILRWHO* DHR RN $QRICH & RASRQ 7KpR' sDP RMM®I ( UE
' DM 5RD &K®p ' DVG 0 DUOQ ' HDKD\H -XVIWH ' HDXWH ; DYHU' REHDX /pR ' RP QI XHWKDFFDWV * HRI | UH
" XSRQW 4 XHQMD ( VDXV $WXU ) RQEICH ( @RW) RAMQIDO 0 D[ IP ) RXUIHU 4 XHQAD * DQAHU 3DXO* IBRQ $AIHQ
* RAHU/RAV+XH &KDUD -DNKEIHF 0 DWWD -HDQP RQRG 0 DXG . HU 5REIQ/H %4AW0 D@ HQ/H' RDUH $QRICH / HVDICH
3DXO/HWFDX /D 0 DPIQ YDVMHQ 0 HRXUHW 6WSKDH O RGH  (WM®@I 0 RQDUG 1DWDQ 0 RXABEHU * DEUHO
1RPDQG -HDQ 3IHUH $GAUHQ 3IQHDX YDSWiAM 3@D /RXY 3RP P IHJ <DQR 3RWM 7KRP DV 4 XDWHU -XOHQ 5HDXG
4 XHQAMD 5HYHO 0 HKGL5H TD@K 3IHUWH 5pYH@XG 0 DUXV 5IFRX -RKQQ 5RRN -RHSK 5RZ\RPH /pR 5RHU ; DMHU
6FKQHGHU $WIDXG 6SRQID 2 OMHUGWIFN 3DXORXIHXU 7KpR WHHY 4 XHOMODMIUH  5DSKDHG=REDQ

BLYRXVI WV U YROl SDUD SDUDDN GRADMIQE QDEGP HQASUHXYH & REKHXW1 UDX VHQ GH FH EIOQ HWIXH YRXV
YRV VHOM © YHH GXQ Gl HQHXUGHV RE®V GV RSSUP pV GHV P RFKHV HWGHV RSKHI/ QKpMW SDVj YRXV
UDSSURFKHU SDVMWRS SV TXDQG Pr PH GXQP HP EWH GH @ TXSH SRXUSURSRVHUYRWH FDQGIGDVWUA i ©YWEDPUWRQ
G XQSDUDI UDSKH KUXQWE RQLMWMP HQADIMp GH F{ W

6LV WDV FH SDUDI UDSKHj @ GHQgUH P QAWM FBHWASRXU; DMRQY SUP R SDUFH THXOUHVM GH @ SOFH \KUD SDIH HW
TXH oD IDMSDVEHDX GHX[ IR SDUFH TXH %RRSH HWAKQ GH QRV SUGFLSDX] SDUMDILHY HWITXH FHWAIXW GH GV ELRWHU
G/ ® VHQ/ GHVSCPHY  WRMR SDUFH TXRQ D EHDX DIP HUBN SIDIV RQ HWWRXV XQ SHX FDERW HAWTXH @ J @ILH GHV
OXyb DW UHDIEKUGHQHP EG GH GRAH SHWM FRP P XCQDX\W  TXDWIR SDUFH TXH FHWAKQ DU XP HOAGH SV SRXUSURXYHU
j FHUBIQV GH QRV GWDRMXY TXRQ QHWVSDV TXH GHV JXJCQRY HWHIQTXR SDWFH TXH oD PH GRQH XCH X@PH
RSSRWYQW GH YDQHUS' 9

$K  $YDQATXRQPSHQIDWH @ WP DIXH  FRP P H RQ YIHQAGH GDYRXHUMDQY | DILH GH URQGV GH NBP EHV GDQV ®f FKDSIWH
SYFPGHANVGS' 1 GH&REKHXWY/IU FHTXDQG Pr P H I IDQFKHP HOAGRUWR ' X FRXS \LFH \RQABN U \XGEW GX FRGFRXWY
GX P HOXUDWDOAM GH ) IDGFH TXLYRXV LQNUHHQAYRXV DYH TXj  DAUGN FKHIFKHUYRXV Pr PH d D YD EIHQ

GH{ P 1Q0MV GDWBXDWSRXUBN | DQVGH FRFFICHBN

$@ RW GV PRFKRL HVBI WEH GH B PHWSDW SRU® EWDDQBMWM /H /RS GX FRGFRXY GX P H®IXU
ROQWRBI XH GH) WDGFH HWW17e* 5$/( 0 (17 FRP SR GH FRFKHXY/

/ HVYRIFL
e  6\0DIQY%R 67 e« /pR5280,8
«  TKRPDV' $* 21(7 « 3DXOR1)/6
e 3DX0 212/ 9$/&52=( e ODHFH3$-27
e  -pP\'838< o  T7KPR9,9(16$1* 52 +5+8567

J TKRPDV' 20%/$,1

$AIHQ3$-2 7

BLYRXVP RXUH GHMH GH P DWUFHVG] EHDX] J DIE\BVHQHP EGIN\VKUVFGQH] 6qWH DIQUTXH 3DXAD RXTDHQFRWEALEG M
CGH \DXUDYWRS YRXV FROHMIUGH YRXV GpP HEHUSRXUMRXYHUD | LQD®I GX FREFRXY \IKXU<RXMEH 9RXVDXW HQERQW O
\KBUVH GH YRIUS' 9 GRQUHUGDQY B VRXWFKRXSIGRX B GH \RQ GVFRXY GDFFHSVIMRQ GH SUL SXIVFH®I GDWAMMU] FHOL
GH 6\ ODIQYRWIQMURP SX SDUGI FDUDYDOGHVDQP DX & HWABRSFRD



&KH &RFKHXWIU QRXV QDYRQV SDVFK{ Pp  ELHQ TXH GRXV R RQ/ VRXIRXLY EpQp YRBNV HAP R HQGHP HQASDWIRQQY SDU
GV DXWHVVE RQ/

. DHD) D FRQMXp GH P HWH GV P DIQY GDQY ®&f FDP ERXY GH FHWH MH@ EpFDCH TXHWAGHYHQX G TAF XFC SRXUTXIO
WHQH HFRH @ BRXWM TXHDXHV WP SV /H i FHQMFKDQI HP HQAGH VHYHXU GHYUDMCRXY p YWAU GH UAVRP EHUHQ UDCH
FRPPHHQ1RHP EWH H\RITUH P r P H GV SHWMV SRIQMV GH YWWWAHV ELHOHQXHV

; DMHURWP RLPr P H YRXV DYRQV Wip GH EHDXY SHWV UTI BT IDoORQGH SDWBU RQD GV ;/ TXLROMWHPED YRXV

SOIH SXIVIXH YRXYV (RXVHQDYH  DFKHW ,QRXV HQ UHWWM GDI@IXLY HFRUH TXHIXHV XQV GREF OKpMWM SDVj QRXV
FRQBFMU VLoD YRXVIQNUHWH RXWGRWENVSDUDYAH

) HG &RUIHQAD 7KRP DV HAP RL YRXV DYRQV @pp GX KOVSOBMITN F GH KDXWYRODYHE GhBFWRQ GX JDJ GH @QpH BV
IQMYHZ V GHV AYQV$QRCH 5RXTHIRQ 11GDOQWD HWXTHQ SHERXGAHWEN IQMYHZ V+DOR ) IQGHY 0 DIV TXH oD
CH YRXVG\SHQH SDV SRXUDXBQAGH YRXYVDERQHY 2 WWRV
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1RV* HQ= ' DMG HW6LP RQ VROV FRQCHAWY SRXUP X@BEHUBN YXHV HABN MNDIP HV\KUGRV'S TFBVY TPDBVY VRXWHQ
YVWEQN GHOVH GH\H SDWHUj ' XEDw

61P RQ 3DXCHAS QRCH ROADW SUpV GH UDQI HUBIXWY NITUFT  SDUFH TXH FpVBMMIDIP HQMARS ®f ED] DU ,& RQAFRP P HJFp
SDUI DILH XQ SHX GH WLHQ VH G EDUDMWDQAGHY FREKHV EIGRQY & RQASOFp GDQVXQH JUDQGEH ERWM | UDQI HUDX J UHQHU
VRXAMY BNV HIHXY GH GFDODWRQ (WSXLY SRXUJ DI GHUHGFRUH XQ SHX GHVSDFH 1Y RQAGP Sp TXHIXHVH\SgFHY P DIV M
BN \RXSoRIH GHQ DYRIUNSOMW GDXWHY GDQ/ GRAM GRVe HWSXLY 1 VRQABHSDUAY NMRXHU $ B RXL HHWASDY HFRUA
QENHOQENHOP DIVTXH YRXB] YRX4 m9R\V: LOEHER V}

- DYHU &RUHQAD . DHD) HW' DMG YRXV RQNVGH QRXYHDX FRFRAW GH EHDX #HYBZT 8Q SWPIHUDX \DYHXWY
SUQEQGUAY TXLD YX VDIIURQMU  EWIDGHV SRXUXQP D[ P XP GH\VSGFHV DQP DBV \KUXGH MXWPpH FKRMH GX P RY GH
P DL & HWABI WR FRP SR\p GHV EUARQV0 DUDQ' HDKD\H (WWEDQIILBRY HW& RUHQAMD 0 RYDQ TXLGD HP SRW DYHF
VS FHV REVHIYp HV SRXUMHXBP HQARRY.J DOMIMV\DXFIWHY HQ) BXNAV

/ pGMRQ DXVRP (DB IQNMPH #HYBZ , HWIXLFRQIMMj FROEPMUXQP D[ IPXP GHVSqFHV GRMADY GDQ/XH ] REH
FKRMHGH N D pW UHPSRWH SDUGH{ YDIQTXHXW H DHTXR 7KRPDV' DI RGAWHWAIMBQ * XITRWRQ DYHF
FREKHV FKDFXQ ' H{ \D®V G- DPEIDGFHV />XQH TXLIr Wi \D MIEVRLH HQFRUWWPHFIQA) Q@ XG SDS> j ERXIHUGBN

FRXGHVXQH FRXSHWH | @ P DIQ HAWEDXWH TXLSRIRM GCDQV® ERXH HQWBWDQ  IDQJHRW \DQVRFKHUMD ' FMCHTXL
HVATXL
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7KRP DV $QRICH HWBDXOVH \RQAP DIQMQXV |  GRUDQVDMRQ GH @ $ | BN QPCT ( FBUF  SRXUMDWXUHUGH GIXUYIEVRLLA
DB & RQMMBP HQAKRQM GH UHQ TXA® RQAFDUpP HOAGHP DQp XQFRXS GHPDIQj &RILIDUG HWO9 TXLIRQADXWAL
SDWH GH BXUPTXSH ,OSDUDIMDIWTXH ; DMHUD DXL SDWFLSp  DP HIDQAVRMGMDQAXGH RFH GH GHXADDY GDQ/ @
SURFHW 0 DIV FRP P H IOYHQAGH GoP pQDJ HUHQ 3IEDWEH M B VRXSORQGH Gr WH SU W VRXWSRXUVH | DILH GH QRXYHDX
FRSDIQ#

BIQRQ SRXUTXRQ SXWH FROAMXHUGH YRXV [ DILH J DI GHUGHV \IXSHUFDGHDX] ®WY GHV FRIFRXY ; DYIHUHWE. RUQID RQWV
HQAMMOX BIXLY ERQEHV UHDMRQ/ DYHE QRV JpQU QBSFOBIFT QREP P HQMARRSH HAZ LQWRY HAMWRQAXU®! SRQN
GREWQUXQ GHDOVSpFIDCDYHF 9 LGFL HWIREO 2 Q GH GHYUDIMSDV VAGHUGRXV DXL | \H | DILH UHP RQMUGN EUAM®N SDU
XQH NDEED®I P DVIXpH . DEED®IP DVTXpH R<p RKp

4XDQN -XOHQ EIHQ TXIOGRXY DMDQIRGED VRQ GoSDWEEXWEHSWP EUH 1DXM GH WP SVj DFFRGHU] GTXISH 1OQD
NP DIV DXVIQASDUAFLSp TXH GHSXY GRF | SURUWL LOHVIRXIRXY GV WY sDXVBQATRQDXD GX PDJ P DIQMQUHQ
YIH @ @AM @ DFHVGH P HU\DQV/Ols
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(Q RQ FRP SW EIHQ P DIQMQU®I FDS YRIUM.SRWE®! 1D P ,0\ DXUD SRXUMEUGH QRXYHDY pYqQHP HQNV
RUDQYY GH QRXYHBVP MAHVj  IRXUGHY QMY GH QRXYHIB SXETFDWRQY\XUQRY W\VHDX, GH QRXYHDX] SDUMCDUDW SRXU
YRXVI DIUH J DI GHUGH QRXYHDX] FDGHDY  GH QRXYHDX] DIWFGN HApBFWRQY GH J DIV EIHQTXH oD \HP EGI STp GDYDGFH
HAGH GRXYHDX]  DIWFGN GROAD YHQM SHIP HMD | \WMUP HV GH \H SD\ HUXQ\WM | OP EDQACHXA. FRP P H SURP LV

,OCH P H UM SOVTX)  YRXVVRXKDIWIUDX GRP GH VXM @ TXISH XQH WV ERQEH DQQoH EIHQ TXH YXH GDP EIDGFH
JpQWGH FH GH\RMEDVIDIQ 6LoD VHWRXYH RQVHUD EHQAMDQH p SDUTP S HQVEQATXpQgP H eV ) DXWRU®G!
YHUH] PRW SGIQ oD QRXVIHIDIVKGH \DFyhP HQABGVJ URWH QMM GH\VSGFHY QDWRQDBN

& RFKHP HQMWRWH
%
HW YOSWiMO0 DI RQAU
0 MHHQSDIH ; DYHUSIEKDUG

SHRKHUFKHY HWFRBPWV GIQ RUP DWRQY ; DYHUSLEKDUG HWLP RQ3LTXp & DIARX
SHBPMUAY /pTXSH & RFKHXWYIU

; DYHUB,&+$5'



