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/ HW W&P H DXVR @J DWUDOQWF HOLXV HVWBI A WEP H TXL FRQQD WD FLRMDOFH @ SOXV DSLGH GDQV GH QRP EUHX|
SDIVFRPPH @ ) LDQFH ® 3RUXJIDO OVDAH C3@HP DIQH @ 5RXP DQIH @ 7XUTXIH @ 7XQMH ®f / LEDQ BV
<P LLDW DWDEHV XQLV 7D DQ @ 7KDADQGH HWOB P «UTXH GX 6XG $ YHF SOV GH FHQWP L@ FDV WDV DYHE VXFP
LOVDIMGX VHXOM VWP H VXU ®! P DUFK« TXLFRP ELQH GHV 110 RUKRGROWT XHV VS«FADBP HOWFRQEXY SRXU J«QUHU GHV
|RUAHV FRP SDAE®N DYHF @ EIR®JIH XQH O(P (2 UH GH ELDANHWGH GLP HOMRQ XD SUFAVH HWKQH SURIMRQ GH | DEUFDAWRQ
XQTXH ¢ ® SRIOM GH @ WIFKQR®JIH -OSHP HWDX FIQIAHQ GREWQU XQ FROW®! GX VRUTXH VDQV «TXLYRTXH XQ
DO QHP HQWHWKQH P IMH ¢ QLYHDX HIILFDFHV XQH H FHEBIQWM | LQWRQ DYHF ®1 LDUH EHVRIQ GH STHUGBN | LY RX GH GV DIYVAMU

/ H* HQIXV 36/ D «\W FRQEX SRXUVDGIHWHUDX[ RUMRGRQWAMY G<EXVBQW D\ DQASHX RX SDV GH S«UHQFH HQ P DWE LH
G DXVR@ DVWLH HABIXU SHIP HWMH G DWAQGUH G FH@IORH H W XH HWI ROPARQQH@®! HQ VRX\W FRQILDQFH / H \i VAP H
* HOIXV D «J DBP HQW«W FRQEX SRXUGI FIRIEHQ H S«UP HQW (L SHUP HWEQWG DERLWGHUGN FDV GLLILAGN HAFRP SG{ HV
DYHF XQH P «FDQITXHMP S@l«H

& HVG! VHXO VP H FRP SBW«@ERU« SDUGHV DQQ«HV GH WDYDICHWGH UHAKHUFRKH SDUGHV P DWHY RUMRGRQWAMY SRXU
RIIUUG FKDTXH SUDWAHQ @ SRWELDA G DWAQGH OH FHGIQRH SDUD VP STAW
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3 U«VHQWAU GV DYDQWDJIHV GX W\ WEP H DXVR QJ DVKUDQW SDWLI SDU UDSSRUW DX

VWWEP H FRQYHQWRQQHO $SSQFDWRQ VK«RUTXH HW FQQLTXH G SDUNFLSDQW

$ 2 % N ( & 7 DSSWHQGWD @V DYDQWDIHV GXQ W WEP H DXVWR QJDWUWDQW SDWL VXU ODXWR
QJ DWKUDQWDFWI HWVXWRXW@D VXS« URUW GX W\ WE P H * HQLXV DSSX\ «H SDU @

WHFKHUFKH FQQLT XH HWVXSSRW¥ H SDU GHV SUHXYHV VFLHQWI LT XHV

$SUPV DYRLU WHUP LQ« GH SURJWDP P H G XQ DQ NRXW FRP SHW WARLV IRLY SDUDQ QA
FDQGLGDW VH YHUD G«FHUWQHU XQ FHWU LFDW HQ 0 D°WALVH GX WM\ WE¥P H * HQLXV DXWR
QJ DVWKUWDbQWSDWL

$SWUV G SWHP LHU P RGXCGH 4 FDQGLGDWSRXUUD FRP P HQFHU VRQ SURSUH FDV * HQLXV HW
P RQWHU VHV SURJWAV GDQV 4V GHX[ P RGXGHV VXLYDQW 6L G FDQGLGDWD G«M XQH
FHUDLQH H[ S« UHQFH DYHF G VW WP H LOSHXWP RQWHU GHV FDV TX LOD G«M FRP P HQF«

5

, @ ILQ GX SIRIWP P H FUDWRQ G XQ WG\ FOXE * HQLXV R» G4V P HP EUHV SHXYHQWWH
UHQFRQWHU HQ SHUWRQQH RX YLD ] RRP GHX[ IRLV SDUDQ SRXU « FKDQJHU HWSDWDJ HU GXU
UHVWRXU G H[ S« UHQFH / HV FDQGLGDW QRXYHGHMHP HQWGLSA P «V VHURQW«J DGHP HQWLQYLV&V
V LY G VRXKDLWHQW ¢ SDUNFLSHU FKDTXH DQQ«H DX * HOLXV 680 0 —7 SRXU SDUMDJ HU GHXU
H[ S«UHQFH HWFRQQDLWDQFHV

/ H* HQLXV 680 0 -7 SRXUWD «JDMP HQW-WH & @HX GH U«FRP SHQVH GHV FDQGLGDW DYHF
@1XU FHUWI LFDW
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U<DP HQ/ $%- —
' RARUR! ' HQWQ) HEAQH
' RARUGSHADDMIQ 2 UKRGROUEY

" HSDUR HQWRI 2 UMRGRQAEY
6FKRRCRI ' HWAMA RI 0 RQDWAL
7XQMD
3UYDW 3DPWRH IQFH
) RXQGQJ 0 HP EHUDQG  WABUHMGHQW,
RI 670 2/3 7XQMDQ6\ QGFDMRI

2 UMRGRQAAV
) RXQGIQ) 0 HP EHURI $75(2 7XQMDQ
$WR 21 5HVHDUK  6WG 1Q

2 IKVRGROWFV

MUS

" USQGUHD 6&$53%

0 DVMULQ 2 UNRGRQUEY DWKH

8 QLYHUAW RI \WH 6DFLHG + HDUVQ
5RP H6SHADMA IRQ1Q 2 UMRGRQAEY
&RQADAVB LRIHRUS QYHUAW RI
3DGXD ( XURSHDQ %RDLG RI

2 UMRGRMEV ' U6E$53$ SLMVHOMG
QXP HIRXV GRMUHV RQ MXHVRI
SHWHWE ' HOWAM
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* LDGXDW FRXUHRI
. \ XQIKHH 8 QIYHUW 6HRXQ RUHD
$Z DIGHG 3K '
3UHVGHQW. RUHDQ
$WRADMRQRI / IQIXD® UMRGRQA
SUHVHQWOLIFH SUMGHQARI
. RUDQ$WRADMRQRI 2 UMRGROMAN
3UHVIGHQAHBRW
R : RUB6RAHWRI / LQIXDO
2 UMRGRQUEV
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4 XH @ | RUFH VRIDYHF YRXV
$XVR @J DVKLDQUWYV ELDFNHWFRQYHQVIRQQHO DXVR @J DVKLDQWSDWL YV DXVIR @J DVIKLDQWDR
$ QFLHQV FRQFHSW GH S@QU LFDVIRQ GH WDIWVHP HQWRUMRGROWT XH HWFH TXL D FKDQJ«  &RP P HQW
WDIHUHI | LEDFHP HQW
&RP SRVDQWAV G XQ EHDX VRXULH DQFLHQV YV QRXYHDX[ FRQFHSW
&RQFHSVIRQ HWFDLDFV UMAIT XHV GX M WAP H* HOLXV  FH TXL® UHQG GL | « IHQWHWP HLABIXU
/ HV SLOHW GX M VP H DXVIR @J DVKLDQWSDWL * HQLXV HWFRP P HQW G«P DUHU FKDTXH FDV
0 «VWMRGHY HWHFRP P DQGDVIRQV GH FRADIH SRXU XQ U VXODWHWIK«VIT XH H FHSVIRQQHO FRP P HOQW
FU<HU® VRXULH SDU DLW
6«TXHQFH ¢ SDILH GH 1LY GDQV ® M WRP H * HQIXV WP S@IH YRWH LQYHQVDULH GH LY TXHOILO
SRXUTXH@ «VIDSH
([ WDPVIRQV YV VDQV H WDPVIRQV  TXH@ YRLH VXLYUH HAWSRXUT XRL
7UXFV HADWXFHV GH [ LOMRQV
&ROVHQVIRQ HWWIDELAVY
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$ &RADIH V«TXHQFH GH I LY « WA XHV HVIF




75$7(0(17(1 <7$3(6' (/% & $66( —
$ & $66 — 9 | FRADJH Ve« TXHQFH GH I LY FROW @1 GHVRRUTXH «@WAIT XHV HVF
%& $66 — 9 I SVMDMRQGHV7$' 0 LQLILV SRXU® FRUHPRQ GH @ &MWH —




75$7(0 (17 <7$3( 3$5<7$3( ' (6&$6"' ( & $66( —
| -QGLFDVIRQ GH @ FKLUXUWI LH RUMRI QDVKLTXH 4 XH FDV QH VRQWSDV GHV LQGLFDVIRQV FKLUX U LFDGV P DA U« XQ
G«FD@JIH P SRUMQWG RFFONMRQ" 4 XDQG HWFRP P HQW DLLH XQ FRP SLRP LV G REMIFVIV GH WWDIVAP HQWARU/TX RQ
G« FLGH GH QH SDV DYRIWIHFRX WY ¢ @ FKLUX U LH RUAMKRI QDVKLT XH
| 0 «FDQLTXHV SRXU® FRUHPIRQ GH &@\WH — DYHF HWWDQV 78
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$ ' «VHQFRP EUHP HQWFW«<DMRQ G HVSDFHV

% &RQWI B GX VRUT XH HW HLP HVIKLH FROQW @ H GHV HVSDHHV
& ) DILH EDVFXGIURX QH SDV EDVFXGHU
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$ 8 WUIVDRQ G « DM XHV & 3@FHP HOQWAWUDWILTXH GHV LDP SHV G RFFOXVIRQ
% 7$' VSRXU® FRUHPRQ GHV E«DQFHV " ([ HFIFHV P XVEXMLLHV



&255(&721 "' 8 62855( *1* 9%/

$ %RP «FDQLTXH 3RVMRQ ELDFNHW LY Y1V YHRWIXUGH | RUFH HWSUVH HQ FKDUIH GHV FDV
% -QUAUYHOVIRQ SDLIRGRQVD® SRXUM FRUHPIRQ GX VRXULH JLQILYDO
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&R@IH GH MUFDGH VXS« UHXUH HMQ! « UHXIH VHBRQ B FROFHSWGH CDUF GX VRXULH

( QIDIHP HOWGHV | LY VIKHLP DOXQUD HW66

3 RVMRQQHP HQWGHV ELVIA VKLER VHABRQ GBI W SH GH P DBRFFOXMRQ

SUHP IHW « WA XHV @ JHW/

) LOMRQV RFFOX\VD®H DYHF « @WAIT XHV

* HQLXV VDJ WA LUAW FRUHRRQ FRP SG W GH @ FIDWH —GDQV GVM] SUHP IHW P RV
GHWDIVAP HOWHQ VIAFK QLT XH * HQLXV

) LQ GHGHOWWHP L W G« YHRRSSHP HOQWGH CDUFDGH DYHF m* HQLXV DUFK GHYH®RSSHU}

-QOVHUARQ GHP LHR P SOQW

) LOGH FROQWAQVIRQ VXS« UHXUHWOQI « UHXU
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OHQGLHGL [«YUHU

K K -QWUSVIRQHW H®RP H&RITHH
K K -QWRGXVIRQ DX SLRIWDP P H* HQLXVO DWWU P UADQ 2/ (4 $7

3 UVHQVIMIRQ GH O« TXLSH GHV &RQI « UHQFLHW/
/ D) RUFH HWAHQ 7RLDXWL W SHX[ GHYHQLUXQ -HGL

%4 DFNHW DXVRR @) DVKLDQW' YV ELDFNHW FRQYHOURQQHM
%4 DFNHW DXVR @QIDVWUDQW  SRXUTXRL® SDWL HWWXS«UHXUS CDPVIA

$ QFLHQV FROFHSW HQ RUMRGRQVIH HWFH TXLD FKDQJ« @ SKLARVRSKLH -QUGH RXW
/ HVFRP SRVDQWAV G XQ EHDX VRXULH / H SRXYRLUGH QQFIMYH FHQWD®! P D[ LaDLLH

K K 3DXWH &DlI «

K K / HV FDUDFV UMAIT XHY HWDYDQVRI HV GX * HQLXV 36/  3DWLYH 6HO / LIDARQ

/HV  &RP P DQGHP HQW GX 6\ WIP H* HQLXV

&RP P HQWKVDEQUXQ GRWLHUGLDI QRWIF HI | LFDFH HWFRP SGIW

&RADIH SRXUCH] FHEHOFH HWK«VITXH YLG«R 6«TXHQFH

) LY HAFDUDPWE UMAIT XHV SRXUFK DT XH «VIDSH

([ WDPVIRQ YV1 RQ H WDFVIRQ FRP P HQWRUHQWAUVRQ FKRU]

&RP P HQWYIWVHUCH] P2 V GH SURDOYHR@H GHV GHQW DQVY UHXUHV HWFRQW UG P RXYHP HOWGHV GHQW
GDQV G WDLVHAP HQW VDQV H WDFVIRQ

K K  3DXWH' «MIXQHU
K K &RP P HOQWDERUGHUVHV SUHP LHUY FDV DYHF G\ WRP H* HQLXV 36/

<« VIDSH SDU «VIDSH SRXUWDIVAU GV FDWHV — — —GH | DHL®H ¢ P RG« Uk
&RADIH VT XHQFH GH [ LO« WA XHV SW<FRFHV G | «UHOQW EIMA 5 DP SV
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oDP HGL [|«YUHU

' U<DP HQ/ $%" —

K K 9IMWA ¢ M &MOQITXH" U<DP HQ/ DELGL
" WVFXWIRQ VXU D SOAQU LFDVIRQ GX WDIWVHP HOWHWGX SRMIRQOQHP HOWMAIDWE] LT XH GHV
EWDFNHW «WAIT XHV EIVIA LDP SV

K K 3DXWH' «MXQHU

K K  &R@EDIHGH* HQLXV36/ VXUP RG ®fLP SUP « SDUFKDTXH SDUAFLSDQW
$ SSQFDVIRQ GH @ VHFK QLT XH P ROWKH GDOQV @ VHWIRQ GX P DVQ
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" IP DQFKH |« YUHU

' U&DVKHUQH
K K /$69(5* 1$6

&RADIH LQGLLHFW
D / RILFIHO
E P SLHWIRQ
F ) DEUFDVIRQ GHV JRXWI2 LHV
G &RAJIH
) DEUFDVIRQ QXP «UTXH GH | LOGH FRQVAQWRQ B1J HLH HWSDMVQ LQGLYLGXDMV« @ P DFKLQH
SQHXVH GH IO

K K 3DXWH &Dl «

K K

3UMVH HQ FKDUW H GHV LOFMLYHV MW ALDBIV P DQTXDQWAV S URWP HV

) DEUFDVIRQ DX | DXVHXLOGH GHOWUMOQH SRXUP DVT XHU®V HVSDFHV HQ FDV G DJ « Q«MH GH
OVLDBV
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OHOGLHGL MILO

K K 3UMH HQ FKDUWH GHV FDV GH GU | LIFXQ¥ P RG«U«<H ¢ VY2 LH
D * HWMRQ GHV FDV G H WDFVIRQ D@ QHP HQW W«WDFIRQ FRQWIT B GX VIRUT XH
E 7WDWIWAP HOWGHY FODWH —GY HWFDWH —GY W« Y2 LHV
F 7K« WDSHXWVIT XH QRQ FKLLXW LFDM® GHY WDIVIHP HOW GH FIDWH —\k< Y2 LHV

K K 3 DXVH FDI «

K K
* HWIRQ GX VRXULH JIQILYDO FKRY GHV7$' V S@FHP HQWV«TXHQFH I LO

&RUHPVIRQ GH @ E«DQFH SRVMIRQ ELDFNHW«@WITXHV 7$' 6

5 HVRX UQHURX QH SDV UHVRXLIRHU BN ELDFNHW DQVE UHX UV SRXUGHV LDIVRQV GHVRUTXH  TXDQG HWSRXUT XRL"

K K 3DXWH' «MXQHU

K K
HUJLRXSH SDUAFLSDQWLQYLW ¢ SUVHQWAUXQ 3RZ HU3 RLOWG XQ FDV VDLW SU«VHQVIMRQ GH @ JHWMIRQ G XQ
FDV GH* HQIXV ¢ FRP P HQFHUDSW VBIP RGX® ' LDJQRWIF S@QL LFDVIRQ GX WDIVHP HQWFR@RJI H Ve TXHQFH

GHILY «YDXDVIRQ GX SLRIUV 6XLYLG XQH GIVEXWIRQ GH P Q DYHF GV LOVHUYHQDQW HABHV DXWHV
SDUAFLSDQW
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6DP HGL MILO

K K " U<DP HQ/ $%" —

/ HV SDUAFLSDQW UHVRLOGLROW®! ' U<DP HQ/ DELGLGDQV VRQ FDELQHWGHQVIDLLH SRXUDWIMUG @ GHX[ 12 P H
VHWIRQ GH FRADJH FQQLT XH DYHF XQ VXLYLGH VHVFDV  &R@DIH GH FDV Gl | LFLANV HWFRP S®{ HV W« TXHQEDIH
GHVI LY FROWJ ® GHVRUTXH ) LOMRQ SIRVRFR®! GH FRQVWOURQ HWGH WIDELDW

K K  3DXWH' «MXQHU
K K  5HRXUHQ VDG SRXUBN FRQI « IHQFHV

6« DQFH GH G«EDJDJH

UHP RGHMJIH GHV VIBVXY GXU/ HWP RXV

) LOMRQV HWK « VT XHV SRW\G«EDJ DIH

2 XVIY HMOQWUKP HOQW VS«FLDX[ SRXUG«FRAMUDYHF H| FHAIQFH

K K ap H JURXSH GH SDUAFLSDQWOYLW ¢ SUVHQWAUXQ 3RZ HU3 RLOWG XQ FDV WDLVY

" HV QRVIAV VHLROWDWULE X «HV SRXU GV FDV SU«VHQWY SDU GV SDUAMLSDQW
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" IP DQFKH  MILO

' U(P HUF
K K $8* (5$8"

* HQLXV VDI LWIDO) LUAVRX FRP P HQWREWAQLUXQH FODWH —GDQV BIVM] SUHP LHW P RLV GH
WDIVHAP HQWJ U FH D XQH VIHFK QLT XH * HQLXVMP S L«H

' « YHIRSSHP HQWG DUFDGH HQ I LQ GH GHQVKXUH P L VI DYHF 1 * HQLXV $ UFK GHYHARSHU

. RINIRZ LQWLIWDBP HOWQXP «UTXH SRXUGI FRADIH* HQLXV  -QVtJ LDVRQ G XQ VHWKS
SU«YIVIRQQHOSRXUI DFLAVHU G FRADI H HWU«GXLLH BV | LQIMRQV

/ DV«TXHQFH GH I LOYP [VH ¢ NRXUHQ SRXUCH! | LFDFIW¢ HW®BI FRQWT B! WRLY SDLLHV GH | LY

7WDYDX[ SUDVITXHV SRXUGN VHRIRQV
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OHOGWHGL RFVREWH

3R ORRQ +HH yoamQ 2/ (4 $7
. <81*

K K -RXUHFRP SOW GX SLIRVRFRB1 7$" 3U+HHO RRQ. \ XQJ
+ DAVRLLH
6« GIFPVIRQ GHV MWV SRXU7$'
7\ SHYHWRWP HVGHV 73’
3WIRVRFRM® G LOQVHUARQ
7WIRXE®I WKRRVIQ)J 78"
6VIDELOV
&DV FQQLTXHV

&RP SUHQG XQH 3DXVH FDI «
K K  7WDYDX[ SUDWTXHVVXU7\ SRGRQW

3RWH GHV YLV SDUGV SDUAFLSDQW VRXV M VXSHWYIMRQ GX 3U. \ XQJ HWGX "' U. RGILDW



' UUDO 2/ (4 $7

/ HV SDUAMFLSDQW SHXYHOQWHNRLQGLH G U%dMO. RGILMWGDQV VRQ FDELOHWSUY« ¢ ' XED+ DX[ <P LDW
DLDEHV XQLY SRXUVXLYLH GV SDMHQW * HQLXV GIMFXVIAUGHY SMQV GH WDIVIAP HOW GH @ W« TXHQFH GHV | LY
GX SOFHP HOQWGX 7$" HWF

[ HV FDQGLGDW SHXYHOWP RQWHUBGIXUSLRIUHWIRQ | LQD® GHV
FDVFRP P HQF«VDYHF 1\A WFP HGH* HOIXVDSUW VA P RGXMH
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" IP DQFKH  RFVIREWLH

" U$SQGLHD 6&$53%

K K
0 DVWIMHUGH P RXYHP HQWGHQVIDLLH DYHF SLRVIRFR®1 G H WDRPRQ GDQV G1VA WIP H* HQLXV

K K 3 DXVH FDI «
K K

&RQVLG« LDVIRQ HWK « AT XH GDQV @ SMQU LFDVIRQ GX WDLWHP HOWOH S« UHQFH LYIDAHQQH DYHF
G WP H* HQLXV
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