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(Q O FRREWRQGX 35$ D IGFOV  UXQARQY VADWIJI LTXHV HQLOMIH HW  UHGFRQAMV DYHF
®NV SDUMDIBY (3&, WQAFDW GH EDWQ/ YHUDQN WKPMUY UhJ BP HOEIY DWRFIDWRQ/
DRWMXWY/ pFRQRP LTXHV HW

/ HV SDUMCDUDW QWY HQ ROADW FRIFYWHV HO QREP P HOASDUD \LJ DWW GXCH
FROHQARQ HQAH B1 315961 HWEB5&.3,( SRXUBWGH HAD SUpVHYDWRQ GHVHVSGFHVGX 35$ \IKUGIXU
WULRLH ' H QRXYHDX]  SDUMCDUDW RQADJ DBP HQAPW G YHBSSpY HQ SDWEXTHUDYHE GQMUEFR
6XG ( XUH HABI & ( 1 1RP DQEH SRXUGFKDQI H GH GRQHY @ &RP P XQDX\W GH FRP P XQHVGX 3D\V
GH & RGFKHV HWBN SURSUD VLAY GXQ | XWWUMW GH U LOARGXPWRQ GX 6RQHXUj  YHQAH MXQH DIQL
TXDYHE @l SDF ] RRBJITXH URWRSIED GDQV ®f FDGH GH GRXYHMUH GXQH QRXYH® DQMQCH GH

QP EIYDI H FRQHYDVRLH GH GHASqFH

/ D FRREIDWRQ GX 35$ D SDUDI@XY SHIP IV XCH P STFDWRQ DRWH GDQY BV VDX WJ IRGDX] HW
OWRDY DYH GHV SDUWEISDWRQY HWIQMYHQARYY ®Y GH SOMHXY pYgQHP HQNV WY TXH @
-RXUpH EDWDFKRE [TXH GX & HQAH 9 DOGH / RIH GV -RAGDHY IQMF$7( 5 QRIP DQGHY @WHP EQH
JpQPUDBI GH GWRAIDWRQ GHV SDUFV ] RRBJ ITXHV GH ) IDFH RX HFRWH 61 & RQI 4V GH @ 6RFIpW
+HSpWRBRI ITXH GH ) IDFH (@I DWKUIH pJ DBP HQAGDQP DWRQ 1pJ IRD®! GH GHY  30QV 1 DWRQDX
G$ PR/

e 31$ 6RQHXY YHOQAHIDXQH  DPWRQV\XU  QFOpHVHQWJIIRQ

e 31$9ISQBV DPWRQ/\XU GpFIpHVHOWJIIRQ GRQAH®I D DFFRP SDIQ @ FUWDWRQ

(QLQ BDQIP DARQGEX 35$ D FRQNEXD | @ P IVHHQe XYUH GH SOMHXY VDWW LHV 4 J IRIDBN GROAD
79% 5pJIRDE SRWH SDUD 5pJ IRQ 1 RWP DQEH HMBI OGFHP HQAVGX 35$ 7TRXUELGUHV HWEX 35%
&RWMDX SRWVSDUGI&( 1 1RP DYEH ( @i D pJ DBP HQADFFRP SDIQ ®l Gy SEHP HQAGH SOMHXY
&RQADW 7HUMRIDX] ( DX HW& @ DWSRWYY SDUGS( 61 HWGEHY DQJP DIMXY @FDX | DYRIMDQADIQL
QQNI IDWRQ GHV HVSgFHV GX 35$ GDQV BNV SURI UDP P HV GDPWRQY HWBIXU BFRQCDIMDGFH FRP P H
HSqFHV7 2 7 ( 0 \XUFHWBIQ/FROADV

/H FRPIW CH SIVIH \H pXQAUD DX SUHP IHU WIP HVAH DIQ GH YD@HU G EIOQ HWV
GpFKDQ HAXUBN SHYSHARHV GX 35%
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j XQH QoP DWFKH GDRWDOQDWRQ GHV GRQQHY DFIHQGHV D pW P IVH HQ SOFH \WU

GOHPEGI CH @ IRPDQEH P DGV ROMEPQIIEp GH \KIMY DYHE SRXU® SGSDUWNGHY GRADHY
DONUHXBA | | DOV PDIV DXL SDURY G-V QRXYH®N SRSXOMRQY CoFRXYHWM HW]
FDUDPWUMHU Lo

(Q GV HSgFHV FIEGV RQVpW

HFRQEAWHVGDQY P DICBY
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$11Q GIGHQNIHUGN SHYSHAWYHY GDPWRQY HABN FRUIGRY SRMQMH® GHV HVSgFHV GHV] RRPV SDU
WUMRLH RQVPW WDDHY @ SHIP HMQNGH SPVHOMU GVWGHY SRSXOMRQ/ \KU XGH HOAW
PFRBJ TXH FRUHOM | RPANRQEHTM! SRXUGHVSGFH DIQUTXH GV DRPWRQYP VAV HQ SOFH

(Q GHV I RFXV RQAPW DDV SRXUG! 3pBG W SRFWMp \KUGI QMADOGH @ 0 DFKH HWGI
BRAIHX]  YHQM NDXCH \IKUGI VM GX GX +RP HW VM GH WIQARGXFWRY /H' RP DIGH GH & KDP EWD\
HABP | UMD WU MRQ (Q GHV DQDOVH RQAPW DDpHY SRXUG! / p] DB GHV \RXFKHV GDQY
@ XU ©f 3p@3 W SRFWMp HQ 6HGH PDUMPH @ 91SqUH Sp@GH \KU®! WUMALH QRWP DQG HAGI
6RQGHXUj  YHOAH NXCH \XUG! VM GH W IQARGXPWRQ GH %-DXP FVQOHW XWWUMM GH & RFFKHV HQ
2 XFKH

@ - FT ®DVT EFT TIFT QBSFTQ DF TPQUEJTQPQICWT FODNRVBOUTVSMIT NUTUBUPOT
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" DQV®I FDAWH GHV REMFWYV GH S VHIYDWRQ GHV SRSXOMRQY GHV pFKDQI HV RQApW H I HR\MpV DYH
GV J HVARQLDILHY GH MWV DFFXH@AQADX P RIQY XCH GHV HVSgFHVY GX 35%  /H EXVWHVBQAGH ADWXUHU
GH @ ERQXH SUMH HQ FRP SW GH @\SgFH AY GHV X\MDIHY GX MW GH SURSRVHU GHV DRWRQY GH

JHVARQIDYRIDE®N] GNSqFHHRWGDIGHY O P MH HQSOFH GH FHY DRWRQY
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$11Q GDWKHUD SYVHYDWRQ GHV SRSXOMRQ/ HAMD SpUHQQW GHY DFWRQY P HHV XQ WDYDIO

\ GH \p FXWWDWRQ GHV MWV DEUMBQABN SUCHSDBN SRSXOMRQV HMAHQ FRXLY

1 "XQCGHVREMIPWYV GX 35$% HMAGDFFRP SDJ GHUD P MH HQ SOFH HAB! UHQ RFHP HQAGHY P VXUV
\ Q/ GH SIRMRWRQ GHV MWV SDUBN RXAWY TXH VROAG! h\VHDX 1 DVMUD GV(16 GV=1,)) GV

DU WV GH SURMPWRQY GH EIRRSH $3% GDFTXIMMRQ RX B FROMQIRQGHP HOAGH J HARQ SDU

OV VKWV \SPFIDDPHY &(1 &G HAFRBPRWY

SURMAARY IRW  SRSXOMRQ SVHOM \KU XQ \MUDIQ DYHF DFTXMUWRQ | RGFIGUH HC
IDYHXUGH @ EIRGYHIMW (7 H IMMQFH GXQH FROMQARQ GH JHMRQ (7 28 PIMH H
SOFH GDP pQQJ HP HQV

URMPWRQ PR HQH  SRSXOMRQ SUbVHQM \KUXQ WAUDIQ DYHE DFTXMWRQ | RGFIgUH HC

IDYHXUGH @ EIRGYHYW 2 8 H IMMIFH GXQH FROMHQMRQ GH JHARQ (7 28 PIVH H
SOFH GDP pQJ HP HQN

SURMPWRQIDIEG!  SRSXOMRQ SUVHOM GDQVXQH=1,()) (7 2 8 FROHOGHJHWRG

’ SURMPWRQIGH IMBIQM  SRSXOMRQ S VHQM VDQY DXFXCH P HVXUHV GH \DXYHJ DUEH

3RSXOMRQ pWMOQM  H\SgFH QRQ REVHYpH GHSXV SOV GH  DQV PDOW GH
UHFKHUFKHV\Sp FLLLT XHV

? 3RSXOMRQ SRMQAH®P HOWWMOQM  H\SgFH QRO DPH GHSXVSOVGH  DQ

ﬂ
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TVSVCF NBIWE BWFD EFT QWBVY EF QSPUFDUPOEJE §-OJ TFNPOMAT TFDUFVST

(Q SURSRVMRQY GH FOMWHP HQAGH =1,()) GHWSH , RQAPW WDQpHV 8Q GREXP HQV

DQCH H SW\HQM BV IEKHVFbpHVDX | XUHW P HVKUH GX SURTWDP P H
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3 IRWFVIRQ | RUM
3IRWIFVIRQ P R\ HQQH

3IRWIFVIRQ | DLEGH
3IRIFVIRQ LOH[ LWDQM

3RSX@RQ p LOWA

3RSXMVRQ
SRVAQUHGBIP HQMp VIALOWA
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47Q0° TF

/D TXOVL\RBQY GHV CBTUPOT GH G\SqFH VRQAT DVST T 9®IH GX
0 RQABDIQAD IEKHO &{ WV GV MBV 0 DUH GH 9DXV@I ( WMDILH GH
6HQH /HV DXWHY SRSXOMRQY \RQMS T GBHIAT HAWVHP EGIQAMRPY
' HOPWENET QPQUNBLIPOT JTPMFT RQADW GoFRXYHW
/AGHQNLFDWRQ GHV WV GH UHSURGXPWRQY HWBIXY SpUHQQWY \RQA]
SRXWKXLYWH SUGFLSDBP HQAGDQY GV WUBY

3IRWFVIRQ | RUM
3WRWFVIRQ P R\ HQQH

3IRWFVIRQ | DLE®!
3IRMFVIRQ LOH[ LWDQWM
3RSXMWRQ p LM

3RSXORQ
SRVAQUHTBIP HQWD VAL
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47Q0° TF
/D VREBQN GV SRSXOMRY/ WIQARGAMY HWQDWH  HWT* DVSTT F
& HSHQEDQVHBN BMMQVLS T GBHIMT HQ WDMRQ GH GIXWY | DIEGNV ®
HIHANY IQAMGXV 1 HV PLOARGXPNRQY HABI UHQ RIFHP HQAGH @
SRSXOMRQ (DWH BMMOAS QPVSTVVE DIQL TXH G Go YHBSSHP HQV
GX PWHDX GH WV GH WLOARGXPWRQ DX VHQ GH GDILH KIMRUTXH GH
U SDIARQ GH BA\SqFH B GH @ GHX] lgP H SKDWH

N
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47Q0° TF
IMTFVST QPQUBUPOT GX 3HIFKH HWGH @ YD@H GH 6HCH RQVpW
UG FRXYHUMV GH i &HV SRSXOMRQ/ \RQASRXUD SGSDWWAKU

GHV SDIFHBV SWpHY HWRX \DQ/ JHWARQ IDYRIDE®! DIQL TXH XU GHV
WUDIQY GHQAMSUMAY L UDVAKPMUAY @DV RX FDWHY — HW \RQWV
NFOBD' FT QBS NFYQWIBUPO EFT TIFT /D \pFXWWDMRQ GV WMV

S HVIN FOBJEFN FOUHWHQ @ SFOQITBCUNS HFTUPO \H.D QoFHWDILH SRXU
PYIWUD GVSDUMRQ GH FHV SRSXOMRQY/

N
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47Q0° TF 0
0 DO @ GFRXYHWM GH SGMHXY SRSXOMRQY FHV GHIIg UAV VROV ~
IUDJ LBV / HV SRSXOMRQY\RQALMRP HY HASUD VHQMQANKUGL pUHQA WSHY ®
GH WUDIQ/ /D SUMH GH FRQEFWDYHF ®V SURSUp\BILY SHUP HW
GDP RIFHUGHV DPWRQV GH FROHYDWRQ

&HV GHOqUVVRQN QPVSTVAS- HW BDD' MFS®YCGH @ GHY IgPH
SKD\H



' DQV®! FDGH GHV REMPWN GH SVHYDWRQ GHV SRSXOMRQ/ GHV pFKDQI HV RQADMY H | HAWpV DYHF BV
J HARQDILHY GH WA DFFXH@QADX P RQV XQH GHV F\SGFHV GX 35$  /H EXWHO\VBQAGH DWXUHUGH ©
ERQH SWH HQ FRP SW GH GSgFH B GHV XWDIHV GX MM GH SURSRVHU GHV DPWRQY GH JHWRQ
|DYRUIDE®Nj @HNSqFHHAGDIGH © P IVH HQ SOFH GH FHV DRPWRQY

(Q J HVARQEDILAV RQADW FRQBIFWY SRXUGHVFRQH® GHVSRWYVj FRQDIMDGFH RX SRXUD
PM HQ SOFH GDPWRQ/ FRFUWN 3DWPL H{ XH PDRUM GH FROBPWMWY FRPPXQHV
IQMFRPPXQDOPY HWV GH WKEMBN SEOXH 21) WQEEDN GHDX HF HQAHSWAHY
SUGFLSDBP HQAGHV FDUL UAVRX GHV.J HVARQCDIUAVGH VDX 61&) 57( HW SDUWEXTHY
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/D JHWRQ P VH HQ SOFH \RXV FHUBIGHY @ GHV p®PWITXHY GDQV XQ FRQM W | RUMAHU SHX WH
DWP LOEGI] @ P IVH HQ SOFH GXQH FOILLLUH | RUHIAG UH

' H I DIWGDQV ®f FDGUH GHV DFWRQ/ GX 358 GHV pFKDQJ HV b J XOHW VRQAP IV HQ SOFH DYHF 57( DIIQ
GDFFRP SDJ GHU®B! J HFVARQCDILH GH W\VHDX p®FWITXH|j @ SUMH HQFRP S\ GH @-\SgFH

&H SDUMDUDAD SRXUREMFW GDP p@RIHUGN FRIDIMDGFHY VKUD U SDUMARQ GH GASGFH \RXV BV
O QHVpBPAITXHY $11Q GH SpUHIQVHUBN QR DX GH SRSXOMRQY GV SOV 1 DI LBV GHV FROMQWRQY GH
JHWARQ SRXUDIHQAF WH P VAV HQ SOFH DI LQ GDEDSWUD J HARQ GHV VHRMXLY BV SOV VHQUEBN & HV
GHOQHY\RQAGD! LQYV'SDU

e QRDW pRIUDSKITXH GXQH SRSXOMRQ

e GHVQR DX GH SRSXOMRY/IRIFPWRQIHBN] UHQ REFHU

7RXV BV DQV WRY VHRWXY \RQMGHQWIpY DYHF 57( SRXUYDOHUGHY SIRSHAWRQY \SpFLLITXHV| @
UHFKHIKH GH GA\SgFH (@ SHIP HAMQAVGDP pTRUIHU @\VBWGHY FRIDIMDGFHY GH @-VSgFH HWGH
SURSRVHUGHV P HVKUHV GH J HWRQDEDSWHY] @] RGH p\WGpH
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' DQV®I FDGUWH GX 35$ @ I11FH 1 DWRCDAGHV) RW W\RXKDIWM P 1HX] FRQIDIMH @ U SDUMARQ GH @ 91SqUH
SpMGH CDQ/ BV IRYW TXIOD HQ JHWRQ ' HV LOHQBILAV \RQAP IV HQ SOFH KU GLIpUHQN P DLV
| RUAAHY GH 1RWP DQEH DiLQ GDRPMDOHU GVIWGHY FRQIDMDGFHY GH GASgFH & HV BFHQHP HOWV
SHUP HAMQAGH Kip IDUFKIVHUBN HQWX  GH FRQHIYDWRQ DI LQ GH P HWEH HQ SOFH GHV P HVKUHV GH J HRQ
GFDBN CDQV G EXAGH P DIQMQUBN SRSXOMRQ/

(Q GNP DWLVIRIVMHYG( FRXYHV  GHD) HX@H HWGH3WRX  RQADW SURSHRWY
(Q ®N P DLV GH & HIM GH @ / RQEH 5RXYWD HAGH 9DBRQIWDIQ  RQAEPQI LEpV
GXQWWYL

(Q WRY | IEKHV GH J HWRQ\SpFLLTXHV RQADW OQFpHV DI LQ GDP p GRHUGH VIMGH FROHYDWRQ HW

O \p FXUMDMRQ GHV SRSXOMRQY GH 9 LSq UH Sp@CGH VXUFHV QLT p BHON P DWLV I RUAVNALY
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" DQV ® FDGUH GHV SURWW GDP pQDJI HP HOAGKX WUIMRLH  XQH DIWMIQARQ SDUEX@)UH GHYUDIW \WH SRUH
\XUD SUpVHGFH DYppH P DL DXWL SRWMQAHDI GHV HVSGFHV BV SOV I DI LBV FIEGNV GHFH 35$  GDXVBQW
TXH GH SDWWGXUP RGH GH YIH HAH LJHFHV pFRBJ TXHV GIXUGHWIRRELDY HASDURLY WYV | DIEGI HW
TXLSHXYHQASDURLY FREBQVHUBN VMV HQ FRXWY GH FKDQAHU

$1OL GHV FDUMV GH U SDUNRQ RQAp\W DRMDQHHY ( @V BFDOHABN GRAQPHY BFHOMY  DQV HW
SUHQIHQAHQFRP S\WM GDILH GH GVSHWIRQ SRIMQAHTM! P DI/ p.J DBP HQWW\WQGXH GHVH\VSGFHV

$ FT EPQD' FT TPOUEJTQPQICWIT BV N BU4Y( QPVSWT TFSADFT EF - 3BUFUN 3" HPO

3s1" 35510/ 105&/ 5%&-& %6 1& 0% 5&10/ $56s
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%“‘ SFTBVIBUPO* DPMWHRVF FUHFTUPOEFT | BCIBUO

(Q GV TXOWH VWV DFFXHMQAMBN SRSXOMRQY pJ IRDBN DWUHDI HMBLOARGAMY ROV
EpQllFlp GH WDYDX] GH UHWEXUDWRQ GHV \MV DTXOMIXHY FXUDIH FUDWRQ DUDFKDIH GH @

YOI pVIMRQ HAMMUHVAMY EEFKHIRIDIH  FHDMRQ GKIEHUDFXOPV & HV IOMYHQARQ/ ROMW
P HQHV\RVWHQ WJIH FRP P XQH HW( 3&, \RWGEDQV ®f FDGUH GH FKDQAHY SDWWFISDWY DYHF GHV
VFROWWHV %76 * 31 RX GHVFHQAHVGH ®MLY ,QMUIR 6XG ( XUH  WDGXAMDQAKGH | RWM P REIDDWRQ
SDUMCDUDG! & HY DPWRQVVHUIRQABFRQGAWMV HQ

3DUDIOIXY GDQV B FDGMH GX G SEIHP HOAGHV & RQADW 7HUMRIDX] ( DX HWE.@P DAGH G5 (61 ®f
6RQOHXUj YHQAM NDXQH D pW WAWMQX FRPPH HVSgFH 72 7( 0 HMQNIp GDQ/ ®f SIRIWDP P H
GDPWRQY GX FROADVWMUMRIDOGH GVRQ

SP.-;» 4VIN TDFOJGRVF EFT QPQVNBLPOT

/ HQHP E®I GHV SRSXOMRQY D | DMEREMMGXQ XYL VFLHQMLT XH SDUS DSWUH 0 DUTXDIH 5HFDSVMUA
HQ 6H] H \RQEHXY RQADW FDSWWhV \KUGN VWMV GH BIOARGXFWRQ DX &3,( 7(32 DX
' RPDICH GH &KDPEWD\ DXFXQ] @ )HPH GS$PIWM™MI /D SRSXOMRQ GX +RP HWAHWP pH |
IQAMGXV FDSWWV  &HV IDEGN HIHPWY SHXYHQV H SOTXHU SDU GHV  FROGWRQY
P pWRRBJTXHV GpIDYRIDE®N DEVHFH GH SWFISMMRY/ IRWAV WP SpUDMIV © |DIEG
PWRBEIDN GH GNSgFH WX GH Go\WIPARQ DQXHO HAD PIVH HQ e« XYUH GXQ QRXYHDX
SURRFRGI GH XYL UHFRP P DQEp GDQV®! FDGUH GX 31$ 6RQHXU TXLUAMMj  DMVMUHQ



% N“ NPSBUPOEF Mt MVBHF DPOTFS/BUPF FUDBES S HWN FOBX-

/’DQQPH D pW P DU XpH SDUGDP pQDJ HP HQAGXQ GRXYHDX BFDOGH Gy®IYDI H FRQOHIYDWRLLA
DI LQ GRSWP IVHUBN FRQGMRQY Gp®IYDI H GHV6 RQEHXY DIQLTXH G WP SV GH WDYDIGEHV\RL GHXY
3DUDIBXY XQH QRXYH® GHP DQEH GH GoURI DWRQ SRXUMD FDSVMUH HAGI WDQSRWAD p\W GoSR\pH
DXSWV GH @ ' 5($/ 1RPDQEH O SWFpGHOM pVEQNVDUNDH | pFKpDQFH * FH NRXU FHWH
GHP DQGH HWAWRXIRXY HQ FRAY GIQMKPIRY & RP SW WQX GH FHV p@P HQV @ WHSURGXPWRQ GHV
\RQGHXWYD p\W H FHSWRQCHBP HQMAXVSHQGEXH HDXFXGH WLOARGFWRQ QD HX @HX HQ

/ HV DPARQY GH WLOARGXPWRQY HAGH UHQ RIFHP HOAGH @ SRSXOMRQ QDWH UHSUHQELRQAHQ

(Q SDID@® XH VHFRQEH DOMQH GH @®NYDIH FROHYDWRUH GHYDIMYRIU G RXUDX \HQ GHV
@FDX GX SDIF ] RRBJITXH URARSIED 9DOGH 5HXO  DYHF GFFXHOGHY DEX@MV GH p\HYH
UHQ RODQADIOL O \p FXUMDWRQ HAD SpUHQAW GX GASRVW

Y

@; o6 WENRQQFN FOUEV S TFBV EF TAFT EF S JOSPEVDUPO

* O VW GX_GDICRME pFRBIITXH PHY \KUD YD®H GH GMRQ SOMHXY WV SRIMOQAHD GH
W IQARGXFWRQ ROAPW [GHQWIpY HQ /H M GH ©@ YD@H GX 5RXAWj & RIFKHV HQ 2 XFKH
(XWH D | DIMWGREMWGXQ GDIQRME DSSUR RQEL QI IDQNVGHV LOYHQBALHY [ DXCH HM GUH DIQL
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