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3RXU® VDLVRQ

/D0 37 0 DLVRQ 3RXU7RXV HWWXQH DWRFLDVIRQ LOWALFRP P XQD® LQG« SHQGDQWA WJ IH SDU@ GRL GH (@
LOVHUYLHQWVXU B VWULVRLLH GHV FRP P XQHV GH 6DLOWIRQQHWGH 0 XUH HWGH 6DLOW/ DXUHQWGH 0 XUH HaB
VRXYW GH SOXV DX[ WMGHQW GHV FRP P XQHV HQYLLRQQDOWAV 6RQ 1LODQFHP HQWUHWH P DNRUVDLLHP HQW
DWXU< SDUBI 6 -0 6\ QGLFDW-QWALFRP P XQDOO XLRLY TXLP HW«JD®IP HQWE GLVSRVIMRQ GHV GRFDX[ GRQWLO
DWXUH CHQWHHQ HAWMD P DLOVHQDQFH

8 QH «TXLSH GH SWRI HVWIRQQHY HWGH E«Q« YRV YRXV DFFXHLAM SRXU GHV DPVIY LWV FX@XUH@N DUMAT XHV HW
VSRUAYHV SURSRV«HV DX[ HQI DQW DGRBIVFHOW HWDGXQHV / D 0 37 HWDI | LOxH DX U«VHDX GHV 0 -& GX 5K QH
GHOBLQ 6DTQH 5 $6 /DO 37 SRUM «JDBP HOWHQ SDUMQDUDWDYHF QRV FRP P XQHV BV $&7-21 6 -(8 1 (66(
SRXUGV DQV

&HWIH DQQ«H GRIWWP DUTXHUXQ UHVIRXU ¢ XQH YLH VRFLD® HWFEX X UHGB UFKH HWk« SDQRXLWDQWA DI | LDQFKLH GHV
FRQWDLQWAV LP SRV«HV SDU @ FRP SO LW GH @ VIVKDVIRQ VDQIVDLLH ' DQV FH FROWA W GH m UHQDLWDQFH }
QRXV YRXV SLRSRVHLRQV GHV DFVIYLWV QRXYH@N QRXV DWXUHLRQV @ FROVIQXIW GH FHEBIV TXL RQWUHFXHLAD
YRWH DWHQVIP HQWRX « YHLAHQWYRVWH FXURVI

1 RXV DP «@RUHLRQV HQFRUH BV P RGDAWWV GH G« FRXYHUM GHV DFVIYLWWV HWG DFFRP SDJQHP HQWGHV FKRL  HQ
DQWFLSDQW® SKDVH G H SGRUDVRQ DX P RLV GH -8 -1 VRXWHQ FRQVHUYDQWXQ DFFXHLOHQ VHSWP EUH SRXU GV
QRXYHDX[ DULYDQW VXU®! VIHULVRLLH

1 RXV YRXV SLRSRVHLRQV GH QRXYH@V P RGDAWV G LOVFUSVIRQ m HQ @IQH } TXL YRXV «YLVHLRQW®V WP SV
G DWHQW HWYRXV | DFLOVHLRQWOLQVFULSVIRQ HWM SDLHP HQW

1 RXV YHLGHLRQV ¢ SURP RXYRLU QRV DFVIYLWV DQFLHQQHY HWQRXYH@N QRVDP P HQWHQ DWXLDQWGHV VDUV
DWUDFV V TXLQH SRXURQWFHSHQGDQWSDV QLHUM FRQWA[ Vi LQI VIRQQLH DFVKHO

1 RWH WUXPWUH VDSSXIH VXU XQH «TXLSH GH SURIHWIRQQHY G\ QDP LTXHV TXL P HWVHV FRP S«\WWHQFHV DX
VHUYLFH GHV SLRSRVIVIRQV GHV DGP LQLWUDVHX UV E« Q« YRBHV « XV SDUGHV DGK « LHQW

&HWH RU DQLVDVIRQ HWVCH] SUMWIRQ GHV YRGRQW Y GRFDAHV DX[ VDYRLI DLLH GH SURI HWIRQQHM H[ S«UP HQWV
$11Q G HQUFKLUHWGH QRXULUFHWIH RVP RVH QRXV YRXV LQYLVRQV ¢ QRXV UHVRLQGUH GRUV GH QRVIH

SWHP EQH J«Q«IDM GX  G«FHP EWH

1 RXV DXLRQV GDQV XQ SUHP LHUWHP SV CRFFDVIRQ GH QRXV LHQFRQWHUGXWDQW®B ) 2580 GHV$662&-$7216 Of
VHSWAP EWH HWGDQV QRV GRFDX[ GRV®  VHSWWP EWH 9 RXV SRXUH] DLOVLILQD@HUYRV FKRL DYDQW

GH FRQILLP HUYRWH DGK « VIRQ HWYRWH LOVFUSVIRQ

$ X SMIMUGH YRXV UIHQFRQWHU

/ H3UMGHQOWGX & $
-HDQ 3DXO6LLHI|

/D0 37 FHW
y8 QH WHVIDLOH G DQLP DVAXW/
WOYILRQ  DGK«UHQW
Yy HV DPVYLWEV VRFLR FX@XUHTD RXYHUMV ¢ VRXV
y8 Q FHOWH GH GRIMWV/$ GRV GHV FDP SV

GHV DQLP DVIRQV MIXQHV SHQGDQWBN YDFDQFHV
y HVWDIHV
y HV«Y2 QHP HQW SRQPHM
1 K«VIVW] SDV ¢ SDWHUG CDFFXHLIOSRXUSLRSRVHUYRV
LG« HV HWGHYHQLUE « Q« YR®! DX VHLQ GH CDWRFLDVIRQ




1 6&537216%/ $&&8 (4 $ 35575

"X DX MLOHW SRXU®N DGK« IHQW GH @ VDIVRQ GHWIAWH GH K¢ K
GX OXQGLDX YHQGUHGL

"X DX MLEW SRXUVRXWSXE@F GH K¢ K GX XQGLDX YHQGUHGL
28

' X  DRYAADX VHSWHP EWH GH K¢ K GXXQGLDX YHQGUHGL

/ HVDP HGL VHSWAP EWH DX ) RUXP GHV $ WRFLDVIRQV GH 6W DXUHQWGH 0 XUH

1289($8 -QVFUSVIRQVHQ @IQH

VXUQRWH IV LOVWAWHW P SVBHV P XUHVFRP ¢ SDUAMJGX MLAAHW

3266-9%+4 ("' (3${0 (17 ' (0 $55%* (' (6 $&7-9-7(6

(FKHRQQ« HQ  FK2TXHV HQFDIWDEGNV 11Q

" «EXWGHV DRIV
XQGL VHSWAP EUH XQH VHP DLOH SRXU

VHSWP ELH 1LQ RFVREWH |1Q QRYHP ELH G FRXYULJCDFVIYLVE VH LHOVHLI OHU

S HQ HVS2 FHV SRXU@D VRVIDOV | DULH FRQQDLMWDQFH DYHF CDQLP DVHXU

& SDU&DUM EGIXH HW®1 J LRXSH

§ HQ FKa TXHV YDFDQFHV RX FRXSRQV VSRUN QE))XD;V\F;%F\@*WVEMU; g{“ggu'\;‘to

& @ SDW VSRUASRXUQFHQFHV VSRUAYHV T iy =N
@ SDW FXOXUH VH UHQVHLI QHUVXUGIX UMM Vel

< U

AV FDUMV m 3$66 5«JIRQ} VRQWDFFHSWHV [ HV V« DQFHV G HWDL SRXU®HV DFVIY LW V

SRXUGV QFHQFHV VSRUAYHV GX P DUGLDX VDP HGLDXIRQWDHX GX
/ H P DLQUHQ GH FKDTXH DFVIYIW Q<FHWIVA XQ DX MIR

QRP EWH P LQIP XP G DGK«UHQW ODWRFLDVIRQ

/ HV DPVIYLWWV KHEGRP DGDLLHV Q ROWSDV
@HX SHQGDQWMBHY S« URGHV GH YDFDQFHV

VH W<VHUYH G GLRIWG DQQX MU XQH DRY LV« VL VFRDLLHV FRQVDFU<HV DX[ DFVIYLWV GH
OHITHAV Q HVWSDV VX1 | LVDQW @ MHXQHWH

)(50 (785( ' (/$0$-621 32857286

$' +(5(5

SRXUM SWOWIT XH G XQH DRYLW¢ @

3HQGDQW®N YDFDQFHV GH 1R-O GX  G«FHP EWH

DX HUNDQYLHU LOFOXV
3HQGDQW GV YDFDQFHV G«W  OLQIRWP DWRQ VHLD
GRQQ«H GDQV @ VDLVRQ

FDUM G DGK«VIRQ DQQXH@ ¢

ODWRFLDVIRQ HVWARE@J DVRRLLH

HWQGLYLGXH@ ( @ HVWYDIE® GX
HUVHSWP EUH DX DR

6RQ P RQVDQWHWAGH SRXUGV
DGXAOWVHWGH  SRXUGNVP RLQV GH

DQV



&2 1' 7216' $118/$721 HWV (6-16&5-37216

$ QOXMWRQ GX | DIMGH ODGK « LHOW G XQH DFVIYIW KHEGRP DGDLLH

&RQIRWP «P HQWDX[ P RGDAWV G LQVFUSVIRQV LOQ\ DXWD SDV GH LHP ERXUHP HQWGH FRVDVIRQ QL G DGK«VIRQ

-0Q\ DXUD DXFXQ UWHP ERXUHP HQWDX GH®@ GH @ S«URGH G HWDL

7RXWWMUP HWUH HQVDP « HVWGY2 3RXU VRXWUHFRXWY @ %6KUHDX GH @ 0 37 SHXW-WH VDIV SDU « FUWGHV GHP DQGH!
FRQFHUQDQWXQ DUJ-WGH SDUAMFLSDVIRQ ¢ XQH DFVIZYLW&

4 XHOTXH VRIWM P RVl GH CDQQXMVRQ & P RQVDQWGHY QFHQFHV GHV | « G« LDVIRQV VSRUAYHV UIHWH DFTXLYV ¢ @ 0 37
/ DO 37 LHYHUWDQWFHV P RQVDQW DX[ | « G« LDVIRQV VSRUMYHV

$ QOXMWRQ GX IDMGH® 0 37 QRXV UHP ERXUVHLRQV

/ D GU I «UHQFH GH VDU U« VXODQWG XQ FKDQJ HP HQWG DFVIYLW  SURUDVIV«H VXU S« ULRGH UHWIDQWHA

/ HV DGK « IHQW VHURQWUHP ERX WV« V LW LDBIP HQWNKVT X DX GLP DQFKH DYDQWBV YDFDQFHV GH @ 7RX\WDLQW

$SU'V GV YDFDQFHV GH @ 7RXWDLOW GV DGK«UHQW VHLRQWIHP ERXU<V GHV Vi DQFHV QRQ HI T HFVK«HV  HWQRX\
FRQVHUYHURQV GV DGK«VIRQV

$ QOXMWRQ_GX | DIMG XQ FDV GH | RUFH P DMIXUH VXEL SDUM 0 37
3RXUGIV DWRFLDIRQV XQH VWX DVIRQ HVWFRQV.G« U«H FRP P H XQ FDV GH | RUFH P D#IXUH
WOV FRQGIVIRQV GJ DBV VROWLXQLHV ¢ VDYRLU
~VUH «VUDQI2 WH LQG« SHQGDQWA GH @ YRBRQW GH OHQWHSUVH YHQLUGH OH[ W ULHXU
LWVME®! RQ QH SHXWL SDUHU
P SU<YIVLEGH
' DQV FH FDV
@0 37 QH SRXUD SDV ~WH WQXH SRXUUHVSRQVDE®
/DO 37 QHWHP ERXU/HLD DXFXQH DPVIYLW KHEGRP DGDLLH
@ 0 37 VHWD @E«U«H GH VHV HQIDIHP HQW DYHF BV DCK«UHQW @V XVDIHW GV SXEQFV GV SHURQQH\
P RUDGV

9 RXVWRXYHUH] OQWJI D@ GX B JBIP HOWMQW ULHXUVXUQRWH VIV LOVAUQHWP SVEHV P XUHV FRP '}

02'$/7(6"' (5(*/(0(17

/ HV FRVAVDVIRQV DX[  DFVIYLVAV VRQWDQQXH@ HW RU DIVDLLHY ( @ FRUHVSRQGHQWE XQ

HQJ DI HP HQWGH ODGK « UHQWGH SDUAFLSHUG FHWI DFVIYLW% SHQGDQUWRX VI @ VDLVRQ ( @V QH
FROWIWXHOWHQ UHQ XQ SU[ GH UHYLHQWGH CDPVIYLW% -OQ\ D SDV GH UHP ERXUVHP HQWGH
FRUMDVIRQ QLG DGK«VIRQ

8 QH WHP LVH LQGLYLGXH@H HW DP  LODM GH HW\DFFRUG«H ¢ SDUUGH @ 2 P H DFVIYLW SXLV
HW SRXU®V VXLYDQWAV

/ HV SHUVRQQHV T XL YRX GLROWHWD\ HUXQH DFY LW # J GHLROQWAHX U FRVIAVDVIRQ HWDGK « VIRQ
H@HV DXLRQWMVTX DX VHSWP EWH SRXUGHP DQGHU® LHP ERXWHP HQWGH CDRLY LV
&ROQFHUQDQWAYV HQI DQW LY ROWGLRIWE  HWDLY CDQQXMVIRQ GH AQVFUSVIRQ VH IHWD
MVTX DX  VHSWP EWH $ X GH®@ GHFHV S«URGHV DXFXQ UHP ERXWHP HQWQH VHLD
HI I HFVX «



WTSYVPIWI\ X VMYVW' ' )0
' SQM HI ' SQQYRIWHI P)WX 0] SRREMV

$ QI MLV GEXVDQW &3 &(
PHFWHGL K K

$QDVE( MVIXCD® 2P H
P HIFLHGL K K

$ VWAHUFXLWRW DQV
PHFWHGL K K WGV M

$ QI MLV GEXVDQW
PDWL K K

$QIMLY FRQILLP «V
P HFLHGL K K

&KLORLV FRQI LLP «V
WP HGL K K

&KLORLY G« EXVDQW
VDP HGL K K
QR@RJH

PHUFWHGLP RV K K



wTSYVPIWI\X VMYVW' ' )0
"SOM HI " SQQYRIWHI P)WX 0] SRRENV

' HWLQ SHLOWKH DQV

PDWGL K K
' HWLQ SHLQVWIH DQV
PDWGL K K

3RVAUH DQV VWUH FRP SUWH
PHFWHGL K K WOV M

&RXVIKUH DVHOHU @ELH
VDP HGLP RV K K

" HWLQ SHLQVXIH
PDWGL K K
RX MIXGL K K

( QFDGHP HQWG DUV
PDWGL K K WV M

3 HLQVXLH VXU3 RUFHDLOH
XQGL K K

3RVAUH
PDUWL K K

9 DQQHUH
YHOQGWHGL K K



wTSYVPIWI\X VMYVW' ' )0
"SOM HI ' SQQYRIWHI P)WX 0] SRRENV

$INLGR DOV QFHQFH
VDP HGL K K

%DGP LOVRQ DQV
MIXGL K K J\P QDVHO DQ@DX|

%DGP LQVRQ DQV G« EXVDQW
WP HGL K K J\P QDVHO DQDX|

%DGP LQVRQ DQV FRQILLP «V
WP HGL K K J\P QDVHO DQDX|

&\ FH G« FRXYHUM DQV
PHFUWHGL K K

&\ FAH G«FRXYHUM DQV
PHUFWHGL K K

(VFDDGH &3 &( QHQFH)) 0 (
PHFWHGL K KRXPHWWHGL K K VD@0 DQDX|

( VFDADGH &R@ JH @HQFH)) 0 (
PDUWL K K RX MIXGL K K VDGO DQDX|

(VWDDGH&O &0 _ VD@ 0 DQDX]|

PDUWL K K @HQFH)) 0 ( RX
P HIFLHGL K K QFHQFH ) ) 0 (
(VFUP H DQV G« EXVIDQW QHQFH) ) (

PDUWL K K

(WVUPH DQVHW FRQILP «V @HQFH) ) (
PDWGL K K



WTSYVPIWI\ X VMYVW' ' )0
' SQOM HI ' SQQYRIWHI P)WX 0] SRREMV

$ INLGR DGRV DGXQWV QFHQFH
VOP HGL K K

%DGP LOVRQ
OXQGLRX P HIFLHGL K K J\ P QDVHO DQ@DX|
MIXGL K K J\P QDVHO DQDX|

%R[ H | LDQEDLVH DGRV DGXQHV
XQGL K K

( VFD@GH DGXOHV ¢ SDUMJIGX O F«H
QFHQFH)) 0 (
YHQGUHGL K K VD@0 DADX|

) MER[ LQJ DGRV DGXQ@WV
MIXGL K K VDG JARUHWH



WTSYVPIWI\ X VMYVW' ' )0
' SQM HI ' SQQYRIWHI P)WX 0] SRREMV

%0+ LS KRS DQV
PHUWFWHGL K K

+1S KRS DQV
PHFWHGL K K K

+ISKRS  DQVHW
P HIFWHGL K K

6VWHHW DQFH  DQVHW
P HUFLHGL K K

7K«a\WH DQV
P HUFLHGL K K

7K«a\WH DQV
P HIFLHGL K K

7TK«aWHP DVFK P SIR DQV
PHWFWHGL K K

&KRLD®
MXGL K K

/ DM DQFH
xXQGL K K VD@ J@RUHWH

6VIDQG 8 S $ GRV DGXAOMWV

PDWGL K K
6XQ" DQFH
XQGL K K VD@ J@RUHWH

7K«o\WH P DVEK LP SLR $ GRV DGXQWV
YHQGUHGL K K

7K«aWH $ GRV DGXAQWHV
PDUSL K K



WTSYVPIWI\X VMYVW' ' )0
' SQM HI ' SQQYRIWHI P)WX 0] SRREMV

<RJ D HQI DQW SUP DLLH
WP HGLPRYY K K

6RSKLRMJIH HQI DQW SUP DUH
<RJD SDUHOW HQIDOW  DQV Qe KoK VDA HUBW

VWP HGL PRLY K K

*\ P OAHQ ~WH
MIXGL K K

*\ P SIDWV
MXGL K K

4 LIRQJ
YHQGUHGL K K

6RSKLR@RI H
XQGL K K VD@ ) HUBW
RX XQGL K K VDG ) HUBW
RX XQGL K K VD@ ) HUBW

7DLFKL G« EXVIDQW
PHUWFWHGL K K

7DLFKLFRQILLP «V
XQGL K K

<RJD
XQGL K K RX K K
YHQGUHGL K K RX K K

<RJD DGDSW
YHQGUHGL K K
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- 3DXOB65=  3WMGHQW

J IRQHOL 4/ < 9LFH SUMGHQW

0 DUMQH528* {5 7U«VRU2 LH
&KDQVIDXE2 %( 57 7WVRU2 LH DGM
&DVKHUQH 1 82/ $  6HFUVIDLLH
(YHOQH' (/$0 $55( 6HFUVIDLLH DGM
$OMQIR8$1$ P HP ELHSHWP DOHOW
6DELQH+-57= P HP EUH SHWP DQHQW
6DQGULQH % (-//($8
OLFND-O '528+%$5"

(YHO\QH *5$1*(21

*LOOHV 321=—-1-

+DPHG =$*+28%$1-
OHPEUHV GH GURLW

/IH 3U«VLGHQW 6 - 0
/H O9LFH SU«VLGHQW GX 6-0
OHPEUH QRQ «OX

$EGHOEDNL %$6628 GLUHFWHX

0)59-4) 79443 68

$EGHEDNLY$ 662 8

" LHRWAXU
0 DIDQ% 50 21" &RP SVIDE®

BRILHQH(/ 0 (. . $2 8 —FRRUGLQDVIAXU
X QHWH DQV

&MXGIOHO0 21 7$* 1 ( 6HFUVIDLLH G DFFXHLO

(>3

.

Ol WERMPEXI YVWH EGXMM W

$ QP DX UV VDU «V

0 LK% $1 & YDQQHUH

-RW' $= VIDL&KLFRQILP «V

) RUHOFH* $< *\ P HWEDGP LQVRQ HQI DQW
SKUMM@H* 5812 75 GHWQ SHOQWIH

* « ID@BLOH-66$8 75 VRSKLR®RILH

. DUQH. 5«) 6WHHW/ DM HW6XQ' DQFH

& U@/ $*5%$1* ( HWDDGCH

0 DID@/ 20 ¥$5' 2==— )MER[ lQJ ER[ HIWQCDIWH
<lQI/28%$7 DQIMV FKLORLV
$UODXG5(<1 5 WK«aWH

1DWD@H52//$1" \ RID YHQGLHGL

7KIHW 628675%6 \RIDXQGL \ RID DGDSW

" HQRXYHDX[ HQFDGLDQW YLHQGLROWHNRLQGLH @
0 37 LY YRXVVHIRQWSU«VHQW Y HQ VHSWAP EWH

$OIP DVIHXWV E« O« YRV

' RQD$33528 VDLFKLGEXVDQW

' IGIHUY$55$/  QRARIIH

/ DXUHQW/R 66$5' EDGP LQVRQ P HUFLHGL
(YHOQH&S$ &77— SRWAUH

(UF' (&+$8' EDGP LOVRQ DGRV

) RUHQFHO $* 11 FRXVKWH
1IFR®IO $-+/()$8' ( QFDGUHP HQW

0 LFK2®11-8&2/$6 SRWAUH
/RE3(//(7(5 EDGP LQURQXQGL DGRV
)WDQFLV48-1 &+21 $INIGR
0 LEND- 052 < EDGP LQVRQ MIXGL

$QLPDWHXUV SUHV)

&IH1 HRILRRYH +1S +RS
&XE GH&RWEDV (WUP H






$ YHF QRWH SDUMQDLLH

62 & 7(
*(1($/2*-48(
'8 /<211%$-6(7

'8 %($8-2/%$-6

$ QWHQQH GH
6DLOWYRQQHW 6DLOW DXUHQWGH
0 XWH

GDQV QRV@RFDX[ BV XQGLY
GHVVHP DIQHVSDUHVGH K¢ K
HWEBV VDP HGLV

ap HVDP HGLGX P RLV

KRUV YDFDQFHV VFRDLLHV

&RQWHLY SRXUELHQ FRP P HQFHUWD J «Q«D®RJH
DSSWRFKH HAWP «VIKRGHV GH U« VROXVIRQ

SUVHQVIDMIRQ GH BRI LFIHY GH J « QDRI LH  HVIF
$ GK«MRQ DQQXH®@H ¢ @6*/ %
RX DYHF RSVIRQ LHYXHWIP SDSIHU
RX QXP «UTXH

$CK«MRQ ¢ @0 37 REQDVRUH

&RQVDFW
-HDQ 3DXO X]«D VMO

Cl R@ SA, -BR-ARc-céc-1 AASH
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