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. QQMDWH GXQ MUH FRIFW GDPWXLY  $&( 33 $XYHICH $SCARMRQY) DQRH $1() $7 4 XD RQCH
$WDHJ/ RIHP HONVBRICDLH &KRP $RWN &RMAN 3DUBIH HABURWV /D &1P DGH ) HP P HY 6RTGDILHY + DEMIWHN
+XP DQWP H$XYHICH / VO DIQV2 XYHIMY / HVSHIRVGX & XU BI6HRXWEDWRINXH GI6HRXW3RSXOILH — HV
BROICDUWGDQA  QRXVDYRQVRU DQV« XQH YDVM P DUDXGH VRIGDILH VXUGN WLMRILHY GH D0 « WRSR®! GH
&GP RQW HUDQG GH5LRP  GH7KIHU/ HWG, WRILH

&HMA DRARQ FRGPRH HVAQ«<H GXQ FROWIWTXH QRXV SDURIHRQV GHSXLY SGMHXW DQQxHV - @ SUFDUW
VIOWOMIIH V<« WIHQG HWIRRXFKH DXNRXUG KXLGHV SXEQFY GH SXXV HQ SXV YDU«<V VRXYHQWQYIME®GN

3AV GH E«Q« YRGBV YHOXV GH VXW @ VRA«W AYIGI AV HQV «\MGDQW VDOU«Y UHADIWY DRMXUYY/

DWRADWY HAUP SV YREQEILHY VHVRQWP REIDAV SRXUDIUE @ UHQFRQWH GHY SHVRQQHY HQ VMYDWRQ GH
JWDQGH 1AW / HXUHQIDIHP HQAIWP RLIQH GH @ YMEOW GH @ VRAGDUWY (RFDG! HWGH @ YREQW SURIRQGH

GHQH OMHUSHIRQOHGHATW

$X 110GH AHAM P DUDXGH HQ IARQQDQOABN XHY BV JDUHV BNV SDURV B ] RQHV S«UXUEDIQHY HABN LOMUIMBH
GH O Y@ QRXVDYRQVREVHY« GH S13 V@ UDOA VRAD®! GH QRAWH VIAULVRILH

&KDTXH UIHQFRQAH QRXV D DSSHR OXWHQFH GH @ WDWRQ &DU GHUE LH FKDTXH YAMIH RQ WRXYH XCH
KIMRILH GH IXSWIH GH VROXGH GH VDQW GeJWDG«H GIQ«JDDMV FXP X@HY P DIV DXWL GH FRXUDIH GH
GIQW HAGHVSRIU

&HAM RS<UDWRQ P HAHQ OGP 12 UH XQH XWHQAH KXP DIQH VRADG! FVMULMRUD®! 8 QH XWHQRH TXLQRXV REQIH
¢ IHSHQHUQRV P RGHV GIQMYHOMRQ ¢ UHQI RUIFHUQRV FRRS«UDARQV HA P REIDVHUGDYDQUWIH HOFRWH BV
LOVMMWRQY SXEQTXHV ®IWAX DWRADW BN DAMXLY «FRQRP LTXHV HABHQWHP EGI GHVAVR HQV

SHAM LQMDAYH HVMAXQH SUHP 12 LH GDQVEI3X\ GH' P H

&H QUH EOQF IDWHP EGI BN GRQQ<HV MXHV GH FHW P DUDXGH ,OH YHXWORQ VHX®P HQAKQ « VIDAGHV @HX|
SWFLV P DIV DXWLXQDSSHO8 Q DSSH3E DI HQWHP E® GH 1 DERQ FRRUBRQQH GWMLP 1QH HWDP EIMEXVH

1 HV UXOBW SUNMHQWY IHL P ROWMHOMDP SEBXU GX CkIL 0 DIV 1O WcYe BIW«I DBP HQWTXHIXH FKRVH GH
SWHHX[ O1RUFHFRGFAYH

SKRVIR
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SRQAMHU LHQFRQWH KXP DIQH UHEXHOGH GRQQ«HV HWREVHUYDVRQ VRFID®! W «\BW
@P EMRQGH®P DIDXGHVRADBIGX YHQGUHGL  RAREWH

5«DDAHY SDU GV «TXISHV FRP SRWHV GH WRY SHIRQQHV BN P DIDXGHV IQFODHQW
A VWP DU XHP HOWKQ KDELWX« LGHQVI L« SDUGI &R 3 DU/DIH HWE LRMIW JDUDQWGEX FDGUH

HAWGH @ G«P DURKH DYHF BN SHYVRQOHY LHOFROWKHY &HAM FRP SRUMRQ SHP HABMWE @ |RY

XQH DSSURAKH FXUNVH  EIHQYH@MQM HADGDSWH DX[ UKDDAV GX WULDIQ

&KDTXH «TXISH HWWSDUAH DYHF GX FDI« HWGHV GHQUHY DIP HQWLHY GHVAD<V ¢ FUHU XQ
SUHP IHU FRQVDPWFRQYLYLDO DIQVL TX XQH FDUM GH @ ] RQH GH UHFHQVHP. HOADWUEX«H HWGHV
TXHWMRQQDLLHV FRQEXV SRXUG! UHFHQMHP HOWHWIDQDOVH GHY VVDWRQY UHQFRQWKHY

I HV «TXISHV VROWD@HY ¢ @ WHQFROAH GHV SHYVRQQHV SUMHOMY GDQV OVSDFH SXETF
VXSSRWHV RX IGHQWIHV FRP P H «\BQMDQV GRP IH®! / D P DUDXGH VHAYRXGH DYDQUWRXVKQ

WP SV GH IHOFRQWH HWG «FKDQIH UIHVSHRXHX[ GX UWP H GH @ GMVSRQEIOW HAVGH @
SDURGI GHFKDFXQ

/ ROWTXH @ SHWYRQQH VH P RQADMUKFHSWYH BV E«Qu YRBN (XL SURSRVDIHQWKXQ TXHWMRQQDILH
GROABN TXHARQV SRUBIHQAQRVEP P HQW/XU

e  OISWRIGEHO SHIRQH

o \VHVG«P DURKHVHQFRXWY/

e VHVERRIQVH SUP «V

e \DWWYDWRQ HWRQ SDURRXWY/

/ HUHP SOMDIH GX TXHWRQQDILH Q«VEMQL A VWP DWFXH QLREQIDRILH ' DQV GH QRP EUHX|
FDV @ UHQFRQWH D SUV @ IRWP H GH GVAXWRQV IQ RWP HBV VDQV IHRXH.OGH GRQQ«HV DILQ GH
SUMHIYHUD TXDOW GX @HQ HWGH UIVSHRAMUGI KR GHV SHIVRQQHV &HWi DSSURAKH DWXP H
SEIQHP HOABN DRDVIQK«UHQN ¢ @P DIDXGH Ry GITHQKXP DIQ SUP HVXUVRXWDX\WH RENMPW

SX VREO  SHURQOHV ROMW UHOFRQWEHY DX FRXUW/ GH @ VRILKH &HV ULHOFRQWHY RQW
GRQQ« @X ¢ TXHWRQQDILHY FRP S@QWV FHIMIQV TXHMRQQDILHY SRXYDQWFRQAH.QHU
SOMHXW/ SHVRQQHY SHWRQQHVVHX®N FRXSBVRX IDP [@®NV

I HV SRV UHRXH@HY RQA DIMIREMWG XQ WDIWP HQAHWG XQH DQDOVH DSSURIRQGEH SDUGHY
«TXISHV VS«FD@HY GDQV @ FRQGXIMA GH SURMIW GREVHUYDVRQ VRAD®! &HAM DQDOVH
RURIV«H D SHUP IV GH SURGXILH BNV UVXEIW SUMHOWY GDQV FH @H EOQF VRXWHQ WIQDQW
FRP SW GHV @ WV IOK«UHQWAV ¢ XQ UHPXHOBH GRQQ«HV Lk DD« HQ VWDWRQ GH P DLUDXGH

| HQHP E®! GHV TXHWMRQQDILHY DQDOVY FROUAMH DIQV. XQH EDVH GREVHIYDWRQ SUHHXVH
«FOILKH HAWFRQM WDD4H SDUGN LAW GH WIULDIQ HWBN UHQFRQWHY KXP DIQHV TXLRQABERQC X
FHAM \VRILKH
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WSRQEDQN RQW GeFDLk
QDYRIWDXFXQH UHWRXURH SRXU
YIYH  HW SHURQQHV
SHERYHQW GHV  SUHIMRQY
VRADBN FKYP DIH 56% $$+
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3DWP LONV WSROHVUIHXHAY P «QDIHVIQMUIRI«V
FH VRIU® DYDIHQASKYX GH GRWP U ¢ @ WXH FH TXL
HSWWHOM  SHURQQHV GRQW  |DP LGBV DYHF
HQ DQW

3DPP LBV P «QDIHVVDQV DEUWLUHQFRQAY FH\VRIU®

. GHV SHIRQOHV LHQFRQWKHY VRQW SRXU @
SUP 2 LH IR HQ VWYXDWRQ GH UKH

. RO K«EHU«HY SRXUD GHUQE H IRV IO, D
SAVGXQDQ

. ROMW K«EHU«HY SRXUD GHUQE UH IRLY GDQV
XQ FHOAH GK«EHIHP HQW

SHWRQQOHV [QMUIRI«HV DYDIHQASUYX GH SDAHU @
QXW DX WHQ GK«EHUHP HQW GXUHQFH HW
GLOWHUARQ FKH GHVDP LVRX FKH ®XUIDP LG / HV
DXWHV SHYRQQOHV QRNBDV UHQVHLI Q« BIXUMVNDMRQ
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GHV SHURQQHV TXL RQWUWSRQEX
HVIAP HOWGIXU «\WGH VDQW ¢ P DXYDLY
RX WV P DXYDLV / D VDQW P HQE®! GHV
SHURQQHV HWWJDBP HOADI I HAWH

/HV  SHIVRQOHV UHOARRQWKHV [T XHQWIQW GV

VHUYLFHV HW@HX[ G DFFXHLOSRXYDQMBIXU SURFXUIHU
GHVWHXEV

( @NDSSHBIQMWIDBP HONWKTXHP P HOMBI  SRXU
XQH SOFH GK«EHIHP HOW
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o GVEIRWHVE GHOW

o BNVGXYHW

o BVIRWHVFRXYHIMUHV
o GHIWQBV\DRV

o XQWRSKRQH

o GHVY-WP HOW
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/HV ERRIQV GV S&V UHP RQWYV VRONVO® SRWEIW GDH~GHU ¢ GHV FDMHW/
Ve FXUMV ¢ GHY GRXFKHY DX YDIH GH Y-WP HQW

6HUYLEHV GH FDVLHUY SHURQQHY Ve FX UMV
$FFP VGRXFKH
I HWLYHV

$FP V¢ LOWAUQHW

5 HFKDUW H VWt @ SKRQH
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GHVSHIRQQHV GHVSHURQQHV QRQBDV U«SRQGX
HFROMHVROWKQ  IHOFROWKHV O HO
DFFRP SDIQHP HQW QRQWSDV

VRADO

/ H EHVRIQ GDFFRP SDJQHP HQUWVRFLDOHVARRXYHQW« YRT X« 9RIFL BN SUQASDX] «@P HQN
GHOQDIHTXH BN «TXISHVGHVP DUIDXGHV RQAHBIY«V
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& VGBI ERVRIQ B SXXV IHRHQW«  DYHF GV FDMHY/ VRGEDILHY ,O D SRXUD® JWDQCH P DRUW GHV

SHIRQRHY IHOFROQWKHY XOH IRUM YREBQW GH VRUM GH @ WKH HWGDYRIU XQ ®RIHP HQWTXL
SHP HWD O WRELDW HNDOQHIARQ
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&RQURQWHV ¢ @ YIRBIQAH GH @ XH BNV SHWYRQQHVH, SUP HQWKQ EHVRLQ GH VH SLRWJHU
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&HIEIOHY SHIRQAHV H SUP HQWXQT XHP HOWXQ EHVRIQ GH @HQ VRADO -WH «FRXW -\WH
FROMGcUe ~WH IQW«<« CDQVO YIHVRADS®! (QEWH  GHYHIUYIME®!
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&HWH SUHP 12 LH P DUDXGH RUDQW<H SDU BV 5HQFRQAHV 6RIGDILHYV D SHP IV GH UHRXH@ GHV «@P HQW
GIQRUP DARQ SWAHX] VXUBN SHYRQQHV YLYDOWE @ UKHGDQVBI3X\ GH' TP H

/HVRIUGX  RPREW DXPRIQV  SHWRQQHVFRP SWIHOAGRWP IU¢ @ UKHHW  GDQV GHVVROMRQY
SWFDILHY K«EHIHP HOWFRBANY K«EHIHP HOWKH GHVWAY HF

/ HV EHVRIQV H SUP «V SDU BV SHWRQOHY LHBYHOWE @ IRY GH @ARV ¢ GHV ELHQV P DWUHY HWE GHV
VHUYLFHV HAHQUHY / HV EHVRIQV GH FROMG«UDMRQ  GH @HQ GH VRADCHAGH VRUAUGH QVROP HQWRQWW
P HQWRQQ«V GDQVGHQRP EWHX] «FKDQIHV
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/ HV YREQWILHV D\ DONSDUMNAS« ¢ AWk Y QHP HQWSDWA HONSEIOHP HOMAH FROWEW Y WP RIIQHQAWGH @
Q«AHWMW HAGH @ | RUAH GHV «FKDQI HV Rk« V DX FRXW GH @ VRILKH
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(Q FROFOMRQ UHSUHQRQV BV P RW GXQ E«Q«YRBI SRXUVRX@ QHUTXH FHWH VRILKH D «\W mXQH DYHIMUH}
8 QH DYHQUH KXP DIQH GROWSHWRQQH QHWHWRUMQGHP QH HATXLD SHUP 1V GH FKDQUIHUGN UHI DUBV VXU
GV SHIRQQHVVDQVGRP IAGI I H

$ WDYHWY FHV «FKDQIHV QRV REVHUYDARQV VXU B! WALDIQ HWKQ WDYDIOWRXWHX] GH FRP SVEJIH HAGDQDOWH

QRXV HVS«lRQV  FROWEXHU ¢ P «TRUIMRQ GHV FRQGMRQV GH YIH GHV SHURQQHV GeSRXUXHV GH
®IHP HOASHWRQQHOHQ UHQGDQWYIMEGBN BIXUQRP ELH GIXUSDURG! HAWBIXWY EHVRIQV

SKRVR






