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$ EVHQFH G VMGHV UVT XHV HWSR@MRQV GDW GH P RIQV GH V[ P RIY  SDV GH U< VROMRQ GX EDIC DXW GH BVWIIHUGH @ J UDYIMW GX P DQTXHP HQW
LP SXW DX EDIGBIXU

5 «YIMRQ GX B\ HUSDU®! EDIGBIXU ®i SDIHP HOWGX B HUUCYIVe« SDUB! SUHQHXUQH YDXWQLUHQRQFIDWRQ QLDFFHSVMRQ GH @ Wk YIMIRQ
3RUMH GX FRQJ « DYHF XQH RI 1 LH GH LHQRXYH@P HOAGX EDIOE GHV FOXVHY HWFRQGIMRQV GlL I « LHOWAV GX EDICH] Sl KRWY G SU[
6 DQFVIRQ GX G| DXWGH QRWIEDARQ GXQP «P RILH DYDQAD VDIMQH GX MJ H GHV @\ HW FRP P HUFIDX]  ILLHFHYDELDAY
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" «OLGH IHFRXW/ HQAH FRREMI «V

&RQJ « G« Qe DARQ GX GLRIMDX P DIWHQ GDQV B @HX][ HWERJ HP HOWGH VXEVWIAMRQ QRARQ GH ®J HP HWGFHQW
&RQGMRQV GDSSTFDARQ GX G«@LGH SWDYLY LkGXIMGXQP R HQ] RQH WIQGXH
&KDQJ HP HQWG XVDJ H GH CDUAE®! / SUHXYH GH (I T HFVIMRQ DX HUNBQYIHU

e

* DUDQWH GHV YIFHV FDFK«V  QRAWRQ GH YHQGHXUSURI HWIRQQHAHWIDS SHOGX G @LEXVRIUDSSTEDE®!
,QYHAHP HOAP P REITHU Geel VFDOIVDMRQ — SRIQAGH G SDUAGX G LG DFRQ HQ UHVSRQVDELIDA SRXUGK| DXWGH FRVHICHWGIQI RUP DARQ
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1 RMRQ GH FROADWGH VRXV WDMDQFH REQ) DARQV GH CHOWHSUHQHXUHWGEX P DAWH GRXYLDI H ¢ Ged DUG GX VRXV WDMVBQAGH VHERQG LDQJ
P DQTXHP HQAGX P DAWH GRXYUDJ H HWUHVSRQVDEIMA GH CHQWHSHQHXUSUGQFISDO

& HWH UHYXH GH MUVSIXGHGFH D «W kG «H SDUBI" «SDUMP HQWP P REIIHUHWE ROMKXFWRQ GX EXUHDX ) IGDAEH 1 DMV / “XVDIH GH Q$ QHWAE DXFXQP RP HOAP ST X«
GDQV VRQ SLRFHWXV GH FUKDUMRQ ( @ FROAHOAKGH Ve BIFRQ G DFWDDAY MUGITXHV ¢ GHVADARQ GHY DFWIXWY « FRGRP ITXHV HVGQH VH SUWIQG DXEXQHP HOAH] KDXWWYH QL
QH VDXUDIMFROMIXHURX VH VXEVWXHUG XQ DFW GH FROVHIOMUGIT XH




(03

- &219(17,21 "' 2&&83%7,21 35<&$%$,5(

2 EQ DURQ GH G«@DQFH  GMAGPRQ HOWH XQ EDICHWKQH FROYHMRQ GRFFXSDVMRQ SU«FDILH
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&RQGMRQVGHP IVHHQ  XYUH GH @ WHVSRQVDEIQW FIYI®! GH OKXWIHUGH MWFH  FRP P WWDILH GH MWFH

e

" «SOFHP HOAGXQH VHUYVYGH FRQYHOWRQOH®!  LHVSHPVGX SOQ GH SUCYHQMRQ GHV UVT XHY QDVKUHY
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& MXVH W SXWH QRQ «FUM GX 3 J GIP HOAGH FRSIRSU«\W HWORXYH@ Uk SDUMARQ GHV FKDU HV

& HWH UHYXH GH MUVSIXGHQRH D «W kGl «H SDUBH" «SDUMP HQWP P REIMHUHWE ROMKXFWRQ GX EXUHDX ) IGDOGH 1 DMV / XVDIH GH O$ QHE DXFXQP RP HOMP ST X«

GDQV VRQ SIRFHWXV GH FKDARQ ( @1 FROMHQWKGH Ve BIFARQ G DRVDOAY MUGITXHV ¢ GHMALDWRQ GHV DFWIXWY «FRQRP ITXHV HWGQH VH SUWMQG DXFXQHP HOAH KDXVWYH QL
QH VDXUDIMFRQMINHURX VH VXEVWXHUS XQ DFW GH FRQVHIOMUGIT XH




$ EVHQFH G\( 53 GDW GH P RIQV GH V[

P RY SDV GH U<\VROMRQ GX EDIO DXVM
GH MW LHUGH @ J LDYLW GX
P DQTXHP HQAIP SX\W DX EDI@IXU
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8 Q EDM®XUFRQVHONXQ EDIGFRP P HUFIDADXT XHO
HVWADQQH « XQ «VIMGHYV UVTXHV QDVMUHY HW
WIFKCQRRIJ TXHV «\\EQ DQV DYDQAD
FRQFGMRQ GX EDIO/ H SUHCHXUUHQRQFH DX EDIO
HAH XVH GH SUIHQGIH SRWHWIRQ GHV ®FDX| ¢
O GOW GH SUWVH GHITHWILL «H / H EDIa@iXU

DWAJ CH ®f SUHQHXUSRXUREWQU®! YHW/HP HQW
GHV & HY HWFKDU HV IP SD\ «V ¢ FRP SWUGH @
GDW GH SUVH GHITHWGX EDIO/ H SUHCQHXU
VR@FW ¢ WAH UHFRQYHQARQHOD Wk VRAWRQ GX
EDCDX] VRV GX EDIABXUDIVLT XH VD

FRQGEDP CDWRQ DX YHU/HP HOANGH GRP P DIHV HW
IO KW

/ D& RXUGDSSHOVXUUHQYRLDSY V FDWDMRQ
RUERQCH @ W VROMRQ GX EDICDX] VRUN GX
EDI@®XU¢ WDIVRQ GX P DQTXHP HOAt VRQ GHYRIU
GIQ RWP DWRQ | DX SRXUGLG DYRIURIQADX EDIO
XQ «VMGHV UWTXHV GDW GH P RIQV GHM[ P R
( @ ® FRQEDP QH HQ FRQV«TXHQFH ¢ UMWMHU
B G«STWGH J DUDQAH DX SUHQHXU

/ H EDIE@XUVH SRXUYRIMHQ FDWDMRQ

/ D & RXUGH FDWDMRQ FDWH MUA-WGEH @ & RXU
GDSSHDX YIVD GH ODQFIHQ DUAF®! GX
&RGHFIYIO

Toa) | wae-a

( @1 WDSSH®I TXHQ FDV GH Gl DIAQFH GH OXQH
GHV SDUAHV ¢ VRQ HQJI DI HP HQAMD U VROMRQ GX
FROADAQHWSDV DFTXIVH GH SBIQ GIRW/ D

& RXUGDSSHD DIQUL SUY« VD G«FIMRQ GH EDVH
@J D®! | DXW GDYRIUUHFKHUFK« LG

P DQTXHP HOAP SXW DX EDI@IXU«VBIMG XCH
JUWDYIW VX1 1 IVDQWM SRXUMVWIHUD UMIDWRQ GX
FROADW

1 RRQV TXH GDQV FHWH DI I DLH @ P -P H
VROMRQ DYDIWW UHWQXH SDUD & RXUGH
FDWDMRQ DYDQAHQYRL @ Sk VHQM G«FIMIRQ
D\ DQWW UHQGXH GDQV ® FROM W GH @
UMWBQFH GH @ & RXUGDSSHO/ D + DXWM
MUGIFWRQ DI lEKH GRQF VD YRBQW GH QH SDV
VDQPARQQHU®G! EDIABIXUG UDIVRQ GH @ VHX®
DGERQPWRQ DX EDIAEXQ « VIMGHV UVTXHV
REVROWM

1 RXV SRXYRQV VXSSRVHUTXH @ VROMRQ LHQGXH
DXUWDIWW @ P =P H VRXV GHP SILH GH (DU

GX & RGH FIIOGEDQV VD Wk GDFWRQ HQ
YL XHXU DQFLHQ DUAF® FHO(L FLGVSRVDQW
TXH M/ D UcVROMRQ U VXM VRIWGH ADSSTEDWRQ
GXQH FOXVH W VROWRILH VRIWHQ FDV
GIOH «FXWRQVXI 1 IVDP P HOAJ WDYH GXQH

QRWIEDAWRQ GX FUDQFIHUDX G« EIMXURX GXQH
GFIMRQ GH MWIFH }



5 « YIMRQ GX ® HUSDU®! EDIGBIXU O
SDIHP HQAGX @\ HUU Y1V« SDUGI SUHQHXU

QH YDXWQLUHORQFIDWRQ QLDFFHSVIMRQ
GH @ K YIVIRQ
LA fEe: (- -Pa) | @ e

TJ T

' HV EDIE®XWY/ VI QLIHQAXQ FRP P DQGHP HOWGH
SD\ HU¢ GIXUGFDVIILH FRP P HUFIDO&: H GHUQHU
BN DWLI GHOAHQ FROMAEMRQ GX

FRP P DQGHP HQAHWHP ERXWHP HOAGX WRS
SHUEX GH B\ HUFRUHVSRQGDQA @ SDUAGH B\ HU
WeYIVee Led @ SDUGH SUHQHXUGHSXLY SGVHXLY

DQR<HV

/ D & RXUG DSSHOFRQVIG« IDQAT XH BV EDICBIXLY/
QRQASDV LHVSHFW ®f | RUP DOVP H I I[ « SDU®I EDIO
UHOWHP HQAt © GHP DQGH GH Lk YIIRQ WIHQQD®!
GX ®\ HU IDMGLIRMDX] GHP DQGHV GX @FDVBALH

HQ DQQXOQABI FRP P DQGHP HOWG« @k HAHQ
FRQGDP QDQABN EDIABIXLY ¢ UHMXHUDX

@FDWILH GBI WRS SHEX GH @ HY FRUHVSRQGDQW
¢ © SDUAGH B\ HULK YV

/" HV EDI@®X1Y/ VH SRXUYRIHQAHQ FDWDMRQ

/ D & RXUGH FDWDMRQ UHBIYDQAT XH ®f EDIO
WBEXE®! mMTXH O@ GHP DQGH GH Wk YIMRQ GHYDIWAWH

| DV SDUGN EDI@BIXLY SDUBMUH UIHFRP P DQG«H
DYHF GHP DQGH GDYIY GH WkFHSWRQWRLY P R DX
P RIQV DYDQAOH SILDWRQ GH @ S«URGH WHQQD®!
} UHWWHM B SRXUWRLHWFRQ LLP H (DUFWGDSSHO
HQ FROVIG«DQAMTXH @ SUHXYH GX UHVSHPGH
FHWH H LT HQFH | RUP HOBI Q«\MSDV LDSSRUAH
>0 & RXUGDSSH@D SX HQ G«GXILH TXH G VHXO
SDIHP HQASDU®! SIHQHXUGX P RQBQAGX B\ HU
Ue Y\« VHBQ QQGIFH GX FRVANGH @ FROMKFUWRQ
QH YDOIMGQLUHQRQFIDARQ ¢ FHWH GIVSRVIMRQ
FROADFWWH®! QLDFFHSVIMRQ VFIW GH FHWM

W YIMRQ }




3 RUA/H GX FRQJ « DYHF XQH RI | UH GH
LHORXYH@P HOWGX EDIGE GHV FOXVHV HW

FRQGIMRQV Gl | « IHQMV GX EDICH] SLUk
KRW/ ®1 SU]
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8 Q EDIXUGRQQH ¢ EDICFRP P HUFIDOXQ ®FDCE
XVDU H GH UHWEXUDQW, QG OYUH FRQJ « DY
RITUH GH IHQRXYH@P HQW/XERUERQQ<H
QRVEP P HQA¢ @ P RGLIEDARQ GH @ FROMQDQFH
GHV @Y BX«V HAE GHV REQ) DWRQV G HOAHWHQ
GHV GFDILHV / HV GFDEILHY UHVWXHOABN
QX BV HADWAI QHOAD EDIAIUHWH HQ
SDIHP HQWG XQH IQGHP QW G« YIEWRQ

/ D &RXUGDSSHAQH | DMSDV GLRMDX]

GHP DQGHV GHV BFDWILHV FRQUGDQATXH G
FRQJ « HVAQXCHWI XH ®1 P DIQAHQ GHV GFDBILHV
GDQV BN @HX] VDQV RSSRVMRQ ¢ CGH SILDWRQ GX
EDIOQWIODYDQABIXUG SDUWRBQMILH GIXU
LOMGVDIMGH GHP DQGHU®! YHWHP HOAG XCH
IQGHP QW G« YIEWRQ

$X YIVD GHV DUIE®NV GX &RGHFlY @

HW GX &RGHGHFRP P HIFH @ &RXU
FDWH (UVWHWDSSH®! TX 10K VXOM GH FHV

WL WV TX ¢ Gl DXWGH FRQYHQARQ FROADILH ®f
UHQRXYH@P HQAGX EDIGFRP P HUFIDOVRS? H DX
FOXVHY HWFRQGMRQV GX EDIOYHQX ¢ H| SILDWRQ
VDX B SRXYRIWUHFRQQX DX MJH HQP D WH GH
I1[ DARQ GX SUL

O/ HQ G«GXIWTX XQ FRQJ « DYHFE XQH RIIUH GH
UHQRXYH@IP HQAGX EDIOE GHV FOXVHV HW
FRQGMRQV GlLI « UIHQMV GX EDICH SlLk KRWY/ G
SU[ GRWWDQDOVHUFRP P H XQFRQI« DY I
UHIXV GH UHQRXYH®P HOARXYUDQAGLRIVE
IQGHP QW G« YIEWRQ




6 DQFVIRQ GX G| DXWGH QR LEEDARQ GXQP «P RILH DYDQWD VDIVIQH GX
MJH GHV &\ HW FRP P HUFIDX[  LUHFHYDELDA¢

LA Hap! 1-$- - H) | £ 2-®

8 Q EDI@IXUD\ DQWGRQQx XQ®FDCE EDIO

FRP P HUFIDOAJ QLIH ¢ VRQ ®FDVBILH XQ FRQJ «
DYHF RI1UH GH UHQRXYH@IP HQAP R\ HOCDQAKQ
QRXYHDX & HU ,DWLI QH HQUXIW VRQ ®FDVEALH
HQI L[ DARQ GX SU[ GX EDIOLHQRXYH@ GHYDQAG!
MJH GHV ® HW FRP P HFIDX]  VDQV DY RJ
QRWI« GH P «P RILH SWDDE®! / D GRWIEDWRQ GX
P «P RILH IQMYIHOASRWYUHXUHP HOAL

MWL QDWRQ

/ HED@XUIDW UH ¢ ADUWHWEH GeFOUHU

IWLHFHYDE®! VRQ DFWRQ HQ I DWRQ GX SUL GX
EDIOHQRXYH@

/ D &RXUGH FDWDWRQ FRQ ILP H (DUWGDSSHO
TXLD H DFWP HOMCRGQF« TX ¢ Gl DWGDFFRUG
GHV SDUAHV VXU®I B HULHQRXYH@ O SURF«GXWH
HQI L[ DWRQ GX B\ HUV P SRVDIME HIBV HWI X XQH
DPWRQ [QARGXIW GHYDQABI M H GHV B HWY/

FRP P HUFIDX] SDUDWLI CDWRQVDQV P «P RILH
SWDDE®! «\BWLLHFHYDE®!

7

( @I DRXM TXH O VIVOWRQ QH SRXYDIWA-WH

UeJ XOUV«<H SDUD QRWIEDWRQ GXQP «P RILH
SRWUHXUHP HOAt @ VDIMQH GX MJH GHV B\ HWY
FRP P HUFIDX]

5 DSSHRQV TXH VHRQ MUNF®I 5 GX
&RGHGHFRP P HUFH ®IMJH GHV ® HWY/

FRP P HUFIDX[ QH SHXW¢ SHIQH GIUHFHYDELOW
—WWH VDIVLDYDQAGH, SILDWRQ GXQ Ge@LGXQP RY
VXLYDQAD Wk FHSWRQ SDUVRQ GHVMCDVBILH GX
SUHP IHUP «P RILH «\BEQ ( Q DSSTEDWRQ GH
@UEBI 5 GXP -P H&RGH FHP «P RILH

HQ GHP DQGH FRQWHQAXQH FRSIH GH @ GHP DQGH
HQI L[ DARQGH SU[  QQGEDWRQ GHY DXWHV
SWWMQARQY HABN H STEDWRQV GH GLRMHMWGH

| DMGH QDMUH ¢ BOWIHUGN SUMQARQY GH BIXU
DXWAXU




' «OLGH IHFRXV/ HOAH FRRE@) «V
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$X[ WP HV GH FHWH G«FIMRQ @ & RXUGH
FDWDWRQ UDSSHM! G\IMGH @ MUVSIKGHQFH
DFXH@ DSSTEDE®! HQ P DU UH GH ULHERXWY/
HQWH FRREM «V/

$ QUL B LHFRXWY HQWH FRRE@ «V WOTXH ®f
UHFRXWY GXQ FROAMKFWIXUFRQAH XQ DXWH
FROMKXFWXURX VRQ VRXYV WDMVBQN UH® YH GHV
GVSRVIMRQV GH (DU GX & RGH FLY GHW

VH SUIHVFUMSEDUFIQT DQV ¢ FRP SWUGX MRXUR»
®1 SUHP IHUD FRQOX RX DXWDIWG2FRQQDWH GV
[ DIW GLSHWP HM2QAGH OH HIFHU &LlY  H

NDQVIHU Q

- @®3) YERIRHE i

2 S«UDQWKQ UHYILHP HOAGH MUVSIXGHOFH @
+ DXWM MUGIEWRQ SWFIVH TXH © GHP DQGH

GH SHUAYH TXLQHWBDV DFFRP SDJ Q<H GXCH

GHP DQGH GH UHFRQCDIMVDQFH GXQGLRWP —P H

SDUSWIRYIMRQ QH SHXW DILH FRXUU®! G« OLGH

SUHVFUSWRQ GH (DUAF® GX&RGHFLYQ

DSSTFDE®I DX| UHFRXW HQAH FRREM «V & DW
HFlY  G«FHP EWH Q

/ D & RXUGH FDWDWRQ YIHQASDUFHWDUAW
FRQI P HUVD MUVSIXGHQFH WFHOM HQ
UDSSHOQAT XH BN IHFRXWY HQAH FROWKFWXLY/
VH SUMVFUYHQASDUFIQT DQV ¢ FRP SWMUGH @
GHP DQGH GH W SDUDWRQ GH @ YIEWP H





































