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3 HQ G CFGMWYW p SOXVLABKSV\PEROLRQHN p
| UD Q FKLLQ/$ R XQD™ | R L&WH S YWI¥ U p D VBLORGQH
SRQHRQMWNHQ JD Jp L @M WQIHV L KRR D Q adH. V
6HOGPVRUMDILLVFLHODG\PHBW-3ROHV XF F@M
FHOUDQ@GIQGH] VRRWHPRQILDP PBUBY Qp H
IDLVD@MWODPDQLIHVWOWIQRNSOXYPSRUWDQV
UDVVHPEOS PHHW DI HFKEDW LR QQEHR r P H
WHPSQRXNYLRQIWDOHPOIBODIGHEFRP SWDEQDLVF
PHDGKpPVLRQ j O-$13)6

&HVKLIIWHWY R L J@GHQRWRRIW L Y DLV MROISFQWHD Q W
T X -p O H YHEEBNWR WMURIX WL KR U L HQ WO XVMRXBE RR N

3RQBUDQ dDH M O,@R XWQ FR X U D SR WV YOLYYHIH
HQW K R X VAL EB\OR\HH U P L Q BWWIDREBV 00 H F WL RIQ W
GHVXFF@WGHPDH® HFRPP X QLF B RXB-ONWQH
YDOHXU YRWUH SURGXFWLRQ HW YRV SOXV

&DFOXXMW DPMHMFHWHPSWLIXEXGJIpWOQRWH H
FD S D FFLRA\DO Hj FVILLUKY H U Y& X3H 6H V8 WV HYOH Y H X U V
GpSHQGUD GH OD YLJXHXU GH QRWUH DFWL

8Q JUDQG PHUFL j WRXV HW H[FHOOHQWH O

6 —EDWHDO DIGBW

3 WNGHW
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1RX\DYR@\S S UDYWHW U L V 0 HYp/A&H

IDXUHAWRXUQHIX OHYHXRXU HQ %l
] ODQDLVVD®KXHSEURGXIMVNE XQ

FURLVHPHQW FKHYDO [ SRQH\

SFWHXHO RQJIJEBVEBEKSRQHBAHV SR U W

_ FRQW UDEMD) R Q Q HE HIQ WO H @ R WHP D «
SRXO-LQVFY LR RYVOBABURGXLW Hw qQB\ )UDQoDLY GH 6HOOH
LVBXQBRQHWWH PRXPRLQME -XQ

PWDORRHYDORX\GHYHYHPS AL
FRQGLWLRQV VXLYDQWHV
$/DSRQHGERIHN LK) VF DXWMHXG ERRN
G-XQGHWDFBWODULGOFRURLVHPHQW
3RQH\ JUDQoDLYV GH 6HOOH
+/DSRQH®RHNV U3HW D LLADO piU LARDX U H
pJDOH | P

/- pWDGRQWUGHOYUD QWBRJIOR
$UDE3XU 60RX6H O@GWI D QQVEU OW
QDLVVGQBRQVWXG ERGRKp UjHQ B/
© %) 6 +H WW DI$ S U RKIY @\l D FRIXE L H
GDQV OD UDFH 6HOOH )UDQoDL

/-$13)®GUHVNWLQF ARG R O pDOF
IDPLOOH HW j VHV SURFKHV

/-LQVFU | SYMLIRLY/ V B QFSU R GIX\ %R GRRQGHV QD RKYW RXQHXU E O
GXQHMXPH@W P RXSOXNWSXQ
pW D Q\RRL VD QRVR XP RL Q¥R X&H Y H
UHPSOLU OHV FRQGLWLRQV VXLY D Q Wek———
o LOVELOROLTRE  3)6/(0'5:
HQDY ) 6 +H W
GRLW WRLVHU P RX SOXV
I (OGHRLWWH LSDKB WD DBQUR X

/HPDJD]L®&HD - $ 1361 Y LFHRMWD/ HS W L c

OWD GRQVRLVHB RXPRLOULGMN| QRPEUHDUWLFIOWYQWHUY HHEWR)

PWDORQV pOLJLEOHV VXU QRWUH IHERWXL ¥ B @@ YHREOBOHY HE HY
SRQH\@DUJHPERWX DR UVHVIUD QG

7pOpFKDOHVRUPXODGUHMN FULJWLR®AQHP DWW RIVW D ORI@WH 2B E R H
VX0 RW WHWHWHUZZZWD QS IV FRP JUDQBRRBQ(TXLWRQ )DLWARQILD
PHOXHYHOQRKSURGX3)6HJXEULTKH DXPDJID]L@XSUHPVMUXG E)RMIQ F®H |

HW YRV pWDORQV DSSURXYpV

3RXBOXOHHQVHLIQHWKQMBXX E OV |
H\® HW D UF R Q W} ® W R XSD U
PDLO j FRQWDFWRBQS
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'X DX MXLOOHWDPRWWHRQU DGHQRXWDPFFXHLQSK®)UDQNpUWDE
HQGHRXV LORRWDEOH GHp DXpW WRWHYVOW OD )pGpUDWLRQ )UDQoDL\
$XF+X G H HMWP QH P HKQRMQ RRHV N/ R @MBRIX OP WK D P S L R QEHPWDWQFWBR Q H\OH W
TXL RQW OBIFUWDOHQWYV GW GMR BEQWS SUW H

/JHVBRQHWYW D Q oG HBH OORIQ WU O GI&. 6 2F R P P i Q&& ( H W QG H V V D FIR Q PLDUQ @/H X
VWD W XpVplB®IFBIY VXU OD VFqQH QD W LGRQ ™A B YR WP DS R XHRODLHAY

30DPBELAQYD QW VX0 WHBQ R F XWX 0 HYR P EX [H SV H Q WD) SWA H QGADVQOH \
723 GH FKDTXIREDW

$40
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'DQXQHSUH XD HIYERPSWDE VU W D@
PpGDL®OMIJHQWHY HQ XBIK L GH HUR L |
SDERFDPERQH6HWMXRPHGRA G2 SDLU
$SROGRMGE2 QpHKHIP QQQISBURBGRQW
SDBDX@DUXV\SYKE& QW R VEHMO SRLQWMN
F R X SFRHD FIOER WD P S L RjQUIDIK [ L qPO-DHF W
V-DGMXJH OH WLWUH GH YLFH FKDF

/ID VXLWH GX FODVVHPHQW

qPH (VT XLVYIR S DY DO QURNGHEH Q B) 6H WL O L$@IX L& G D UK X Q GHEd 0&2QQ p H
O-pFXULH /D )UpQpH

qPH'pFLEHOOH % BORKMRDG -8 IHMPLVH GH *DUUHG 2& SDU 5DPER D
qPH8QJMRURA4RDQQ'SDU /LQDUR 32(7 HW 4RIDQQ\ 3)6 SD WD (DLEFMNH D RS

qPH )DQG - 20$XEpSLQIDAOE - (V8p6H WO O\\BWESD WX L W/ ) QpF KHRPLQLT.
&DOYLHU
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,OpW D LH QWG p S DAMVH WADAY p JRKD HH
WLGHKDPSIGRHUDQFH HVWHP S RYIM
'"UDJLEXX6R X JH®/D3L GAWEZ L CBL) BH WLV D JH
3D OGIX5RXJH\V& SDEPRRWEHUDX(B @ p
FKHgpOL*QHD PWV RjFEQ DHX LY DRHEK Q
FKDP S L RFRYDAVD % R L QOWFR X SO HP S RQH
WrWH GX FODVVHPHQW ILQDO

/DPpGDL® OM JH W jHRWW DAHO Db X W/ W

S D3R H W X W&2F HWD U O IGX& R W HL) Y6 D U

1LJKWLGGIHDOW) QpFKHOLFKHERIXVWLQ
PRQWSPWLNHNL$SYERQVRSHEGR L QMY
FRXSOHHG®DNFXWDOGHX[LgP B U F IGHK

SRGLXP DSUQqV XQ FKDPSLRQQDW PHQp DYHF UpJXODULWp

(QILQXHNMm$U&LXVSDBOULBF6HWL[RQH
G- (QWUDBPESDWUXHORUPDQ@® QpH

O-($ AH% HUBRQWPBHHO L HRLRL WK Q HW
FRPSOEMERGLXP $YHPFJDOHPHRUQWYV
PDLYQWHPSRLQNYRUDMOBHFURFRB QW
PpGDLOOH GH EURQ]H

/ID VXLWH GX FODVVHPHQW

gPH (OL[EBRXJQ® S DAX H\GWH X K BRMVE
HWODOPD GH )RXJQDUG 3)®RGDOGRQWMH: -V 5

qPH )OD\GKOHG XL]D GDWHH S L QK 05 H
)ORBY)¥H WD GG [9H U G X L3 PeS VIL Q N9 RY
.:31 Qp FKH] 3LHUUH $GULHQ /HSRUWRLV

q P H % D PEG XOH IR S D, D O R XEHWR 3)6
HWPSDOBBW\PHB)6SDWRQ-XD®D& QpH
FKH] 6RSKLH '"HOSRUWH

gPH +DRW&REDLODIMKXURFRPP WHEM L Q

D O LYDWURXED V SORION WD P E ROLDID 5 QD Q W

% SDERWKHUBREOGVVDG®GRYFKHpOL]
%HUJHURQ PpWDORQ -HXQH *pQpWLTXH

qPH (OL[G kK DD D SOAR HW XK F WE2FHW
$T XD U HIDPGD)6SDBHHO0&DQB) 6 Qp ki
O-($5/ BUHRXVE
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,OWWDLH@WGpSDWUMPHFKDPSLR®Y QD
GLVSXWph FWERH Y H@WSS G H& K IPUH V

PWDORQIFHQPWLBOUXDEBHYRQFHD.
3)6H8P SLWHYEKDUPHESDIUL QD3R 7Qp
FKHJHDOHEUHWRWQ/RFLEXILQH GHH

FRXS\WOHPSRWAHUGHKSD U F RXOLQE X W
FRQFORBFEWPSLRDQDEPY FRSB U B WM
X QHpJXO B UHMSO B HUHY X O WU PGV
GpFURFKHU OH WLWUH GH &KDPSL

/DP p G D LG D H JHNPW W UL EX@HIG HZLQ
PWDORRQHWQPWLTSORURQVX®LHE HW
6DNRXHDPLVE GIDHXUULRINQBE Qp

j O-pOHBB®H QPR Q V8D WDV S D/WH® R\H
FRXSORIXFORGKDPSLRDQIDEAXOHPHQW
SRL@WSpQDOVLWDY VXDD@W) WV U EWHO OH
GHX[LgPH SODFH
(QILORJUR @G -2GRUSDYIULREMEKDPSV
68 HWeWLQFG QGHBPEOSD U XD E DAHV
ORQFHDBX6QpPFKHIDVF®IXYDPRQEP U
OLOSXFFXUH®RE S 0QRRIGL$PHEQNVRWD O
GH SRLQVWBYWFURGRHBHGDLEHEHRQQ@HXQH
PGLWLRQ PDUTXpH SDU XQ H[FHOOHQW QLYHDX VSRUWLI

/ID VXLWH GX FODVVHPHQW

qPH %R GH L QN SD)XVDERHIHES$SHW
1pURIHLQNH)\6SDUDERU '(8 DO LUMERU
'5321 QpH DX &0XE HW *VWH GH 9LOOHUV

qPH &RFBHS/ SDSURD '(8 DO SDWRQ
'5321 HBUDOGEWRQWDBRABWD $SROORQ
3RQGP &Qp FKH] )JORUHQFH &URVQLHU

gPH+DUEB X XLVVHIDABES OBV DP HB)6H W HD XGHB/KD P SY6SD&HOGIP6 L DP) 6
Qp FKH] 'DPLHQ 2XUU\

qPH+ROM\ % HOOHF BSMBEXUS KD UP D QW UDAM V0D Q B0 X 13Q 65 DUK X Q GHEI O L
& QpH j O-($5/ YHOOHFRPEH

qPH'LQR]]8-(PNUSD3RHWKNFWLEH2 HWRO®H D X O)IBS D PO L J K WIS DWKRK H ]
S5DFKHOTXKHQHDX]
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$YHF SDUWDXSW §DQB\D W p JRDG HMW

DRIIHMQEHDXSHFWDFPHHG D LG ®H J +
UHYLHQWREG X+ DP SD:UH O F RAPPIS D WH
8Y\OR M DPSDUDFK@®UZ@FKHHDQ
-DETXEDVWHRIGQNDD UO L] D E HIKG
5p J X O L\W B YD\XO R QGIHO - p SWHHDORR Q F O X

DYHFQVFRGH SRL QWU HQ QSHID¥ KO D
GHX[LgPH PDUFKH GX SRGLXP

/IDPpGDL®HEM R QJNWHP SR BWB bl GG H V
&KHVQDSB®RW R FIO® D Q G\ H W HS W X G
GHY%HUWD®%QIDW H U F YGO$IX G:H4/ Q pD X
+DUMWH¥YKHVQDRWWRFQPO DR X OTHY W
eJDOHPHQMRLPDVSYpQDOSVYHQWHPS
VXSpUILIDXUW P S D GHDMURLVIQBEH H
FKDPSLRQQDW

/ID VXLWH GX FODVVHPHQW

qPH'RXQB  -29p]DX]HqSD-WPPHUGROR BY)H \\WG R5 H6 D O B §3DRK RV S I $RQp H
FKH] ODKDXW /HKPDQQ

qPH (R\G -+ X UH0Q 98 DU L SSO/IBBY D Y REL) 9 W Q- RW T X Ll SIDEIQ J O HARIUIDRA% Q p
FKH] -HDQ 'UH[OHU

gqPH )ODGKD DR X US D3R \ DS R @GQOD V VD) 6H WX L W DRHDIR X 8) 6S DUD FK @ U Z\
Qp DX *$(& ®RKXWDDODH

qPH &RPHLU®XSRQGBP SD:UHOFRRPSDWDPRIPSDWLERHWRPDQEMRQGUp
& SDU 1DXJKW\ YDQ *QDRpHDEKHKIRIRELQLTXH 6LPRQLQ

qPH+LJRHFELVO FSID&HURIG - 2 W K3R @1 WU R X H&/ K JB D B/DEBD P SK BB HY pF K H |
$UQDXG %RQYDOHW

qPH 'pOLBHBELO SDWULFAKRLEKH QB)6HWH U P LGWHHL J Q HARLSD YL IR GROQp H
FKHpBLV 2UYDLQ
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JHFKDPSLRRQPXQLFRXS ®KXE p S DIDN
PpGDLO®HWIHYWHP SR USDEH] H O G

+DP SDWDLSSHWH WL VOA 5RFR)6SD U
IXVVBW6DLEOQpAKHHDQ -DFIXHWWHODLQ
PRQWBBUXOLHBYWIEYHKQH HSUGWH

GUHV VIDYIBO X p H H VG H'8 D UF RKJYV
SpPQDOHQFP RMW Q& 62 O HFR X SOBIH @®
GHX[LgPH SODFH GX FODVVHPHQW ILQDO

/D PPGDLGBEHEURQUHYLHQWURQOLJKW
7D W L | X PS-D&JR Q WHRKQINWD J X GHYVW pULHV

% SDUXEEHO VBZLIWY% QpFKH¢JODQWLQH
2GRX[DVVRFL&KDUCAQRQQLBYARQ

G UHV VDY Bip XQFURVD QY X AV

VHXOHP HBERWDXE62 O HFRXSORPSOGWH

SRGLXP HW GpFURFKH OD PpGDLOOH GH EURQ]H

/ID VXLWH GX FODVVHPHQW

qPH (OL[EXSBPH SD8O\VEXSUrBHEHW
$OOBNSUrBH6SDEDVP XY QpHKHJHDQ
3LHUUH *RVVHW HW &DPLOOH 'XFORYV

qPH$PX®R ORD Q J FBIDAK X Q GHE4 O&2QH WU L R XY HV (B 6S D Up Q X S IGDHR J L: W6
Qp FKH] /RXLV *LUHUG HW $GpODWGH GH -RX]

qPH&KHZENNDHMWH\VS DM QDE®HUDQJBHM W Y MV B HYU FHBSS DD ®]D Y5 Qp
FKH] /IDHWLWLD %D]JLQ HW (PLOLH $XQDF
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'DQX QPG LWLERPSW DS IW W D@WFHJ
&KDP S L RGHUHD QHFWWH P SRUMAR FFL Q|
GHOBLN SDAROGESDDL'GR21 HWRW WKL
ODULB)SDWUXLBWRY®) QpHKHIDQG U
3L QD PRW WHHHO O LOXVUHSAHEQHH S U |
GHSUHVVDJH H\8HXJDUF RXOUM B
FURWWHQ&62 OH RXS S HH QaDW r WaX
FODVVHPHQW HW V-LPSRVH

/IDPpGDLO @ JHYWW W U Lj E%RR QG X
9H G R QS D&JD O MEPGR F3) 6HWD P HG H9H Q W
& SDWEEH\O$iSRO&R QpD X+ D UDB/X
HUGRRR QWP BDQDIGEIQ TXHRUV
L Q\p D O IFHHNDV/HD K IGF K D P HIQRY\R O DG H
XQGUHVVYDJH XQ@URWNGY QDG MNp
SRLOM&62,08UHQ CCH@WM H X [L gD F
GX SRGLXP

(QILOPpGDLOKEURQUHYLHO® WO &S

*UDYHISIDAXDEGHWR QF H B XGH W X W W F
*UDYLB)BEDUH[WHMDPBRQGER2 QpFKH]
NQGBRXUG PR WD $OLFRIUBY HKXQH
PR\HQGH FHERXS\OB V VXXQBIO D F
VXU OH SRGLXP HW FRPSOQWH FH

/ID VXLWH GX FODVVHPHQW

qPH &pOHGWORQWLEDWLF&KRLENX
3HQB)6HWSLQ}8)6SDWOKMDRI5 QpFKH
5RJHU *DUGLQ HW /RX &UDYHGL

qPH)ODGKI&WLOISDHY HQIHD -$ X P R BV
HWXLU\GHED -$XPRPSDIDULBGWR $XPR
3)6 HW /LORX 9LOOHWRAQ

gPH 9ROWBHD OD QS BUXRXW 8 ReX W
OROqGHYHUURXYEYDULWEX R XJDB)®
Qp FKH] /IXGRYLF %XUQRXI HW 0D
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JHWLGHBEKDPSLRHPUDQFH UHYLHQW

% D QREHL WL Q R US DBD Q GHLRV' HWhHOOD
'RQDB/:% SDRRXUD%H PRQVBDODL
ILQWHOXLIXHFRXSWOHP S RHWWHPHQW

JUKFHKQBUHPLYMSUWMX I H HW
XQWHFRGQGH SRXKNQHR\HQQH
JpQp U OBGH SYHFFHWRW MW qV

UpJXOLgOSAVH Q QBIMMWIKFODVVHPHQW

ILQDO HW GpFURFKHQW OH WLWUH

/ID VXLWH GX FODVVHPHQW

gPHOLGHORBRBL[SDRSSHO\WBZIHQV

20LYH GX +RPPHW 3)6 SDU +HOI GH O-$XPRQW 3)6

gPH' HUUDDIR$O XL GOOLQRWDX®WR WD KUH QKBIUREA SO WDQRFNDGHRHEGOL

& Qp FKH] 6RSKLH %RO]H

qPH )pWLFXHM XLSDUIIU\Q@E®D UU\ID©%5:' HWDUPRGQLWHR X385 D8D ]\G X
9LHUWRW 3)6 Qp FKH] ODULH $PpOLH %HOOHJ\

0B84 (&
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'DQWBDWpJEHLAOKS UHVVD-HVYRQ H
*LU)DV V8 D8JQ G KR Y HRVIY6HWDYD QD
S5SRFB2(7SDUDQWDSBR1 QH O-pOHY
)DV W R Q WHBIUD W K OGNV IRV -LP SR

$YHRQHHS UWIPSR W XJI pH HWQH
UHSUQVEUH OHFRXSPRIQFURW®D
FKDPSLRQOHWAYRR\HQGH &H

VFRUH XIHUP KW U H P S R UOAHA L WGLHH
&KDPSLRQQH GH )UDQFH

/ID VXLWH GX FODVVHPHQW

qPH (OGR$GRU% HDUS D8R O X SGWR/
% R X U G3R @HAVH W RG BLIH D I®)IBS DR G N [
GX 7TKHLO 3)6 Qp FKH] &pOLQH *
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$SHYV O-pGLWLRQI XpHP®OHV VXFFqV HQ
FRQFRXARPSOHMHNVUMWGH OH PLOOpVLPH
HVAWUD OXL DXVVL GBIV /GRKBHVPpPRQUDLYV
GH 6HO QD OpEWX URNXRIBXHQV PD M KU
3RQ\ *DPHV HQ ,UODQGH HR 3D ARQBR X U
0DQV

"X MIGWDX DCREW@TXISH GH ) WDQRH VHVAVSDH
GRUDX[ &KTP SIRQUDW G( XURSH GH3RQ * TP HV DYDQW
GH FRQIP HU VRQ IQARRDE®I GRP IQDARQ TXHIXHV
VHP DQHV SOV VWG HQ GHYHQDQW &KDP SIRQQH  GX
0 RQGH

8CQH SHURWP DQFH H AHSWRQQH®I SRWH QRWP P HOW
SDU WRY 3RQHV )WDQOV GH 6HMI GDQV @TXISH
YIRRUHX\H
e 'RPIOR 5RH GHV 9HOW SDU 1RW VXU %DQF
ODKRXG 3)6 Q@ j ®6&($ SRH GHV IHOWV
XOV' XYHJHU
. SPAMHOQF HXURSPHQ GX RS $WOBMA ( XURSHDQ
SDANQJ
e D) KHWD GHVBRXUFHV SDU' H WU/ HOP 3RQEL &2
QHAKH ) RHH3HD  -XGHQUXQ&RWP H* O RW
. &DMp HGXTRS  $WOMA (XURSHDQ5DQNQ) DYHF
SRIQV
e &DEHX\ GH YOI DF SDU,EQ $UEL $5 Q@ j
GWRADIRQ3DBY]  3DXO/EWHDX
&M HH TXRGX RS  $WOMA (XURSHDQ
SDNQJ



AXHOTXHV MABXEB WYW DX 0DQVRIXH PUWDR oDLV G HP®H QVOWIFRQFUB
FRQFRXARPSOWWDSS PRLQV GH AX®OMWOHY UDPHQpPHV GH FHWRSHD
OHLFMRBRWIRQW GRPL@WWIHV GpE

(QPSUHXSBYTXLSEBPUD Q¥ H. P S RIWW
GpFURFKH OD PpGDLOOH G-RU JU
e %RRQOGXOHGRQSDAD O BPGRF3)6 Qp
jOD 6 & ($ +BUBR@GX 4OOD 5l
e &RFFLQGHOBHN SDMROGIDD L'6R
QpH FKH] 6DQGULQH 3LQDXOW

/ID*UDQGH % U B WHD@@H GDLO DWW JH

SRUWpH QRWDPPHQW SDU

e $SNLBHBUTXHWSDASSOB®DPHB)6
Qp FKKHWBLFN 3URX $QQDEH

(QLQGLY IOERGEA KR Q V DXFILAR X Y HROLO.

QRV SRQH\V

e %RRYGX OHGRQHVWDFWKDPSLF
G-(XURSH

e $NLPFGHGTXHWGpFURBGPH GDLE
EURQ]H

e« &RFFLQHOOM SHHG50® qPH S

(Q VDXW-REVWDEBOPR'XYHRKDPSLI
G- (XURHWHEXDXVOLPXVWXG ERRBN

(VSHUDRQ @RFKHID UR@DQI®WRR Q\8 p U
&LIDFOXQAVILGWD -pWBRIRHUD QoL
GH 6HOOH 8ON G-(Wp

&HWWXOWDWYV V SN FRRERXQID DD S
GXRBQH\ )UDQoDLV GH 6HOOH D
O-(REHRX¥WW GLVFLSOLQHV FRQ

% UR YD X[ pHOMY FIDONVHHW pTXLSH\
SRWIQW KDXW OMVGKROMOWHYV |
UDRQQHU VXU OB WFYQR QDOH



JHBRRQ\ VHVWM QXX DX DREGHULHXOISHVWLJIVHEMEXUDQIDUXHEBH
)RQW D L Q HEHQMIDAMP-S VRWG HO M DLVRPQHPHDW VVHREQYHP EGBIDL OH q
D XRW G HVLQD MW LR @EXGRYH)UDQoBHEHO @B HXW F DIYO VHSUB SLUp WHMHW
SDVVLRQQpV RQWHSIXODF pRPBUNM BWYH ORGEBWLRQ IUDQoDLVH

'DQWHSD JHVXNVXHDWpFRX]OHYV X O VBB VP HLOW S KQHEGWH KD T X BpW RUH
LH O H3AXW UDLYG XW D O HYB WD BD V V LRHR XWMK Q FRP P X Q P & WG Ljp®IDp X VW GWBR Q H \

)UDQoDLV GH 6HOOH
'0'-4+86/ &4' & &-&

8138678410/ 4034381 31" 440/ &'-0/ 4

/ D YIFVRILH GDQV FHW FDWJ RUH UHYIHQA] 3UP H GX * DQHRQ
SDU-XP S /INH 6WR®IU 3)6 HARAMRX] GX BROKHXU3)6 SDU
: HBRP H6\P SDAFR +$1 QoHFKH 6pYHIQH 3GMIHU* LLRX

TXLREWHOAD P R\ HQQH J pQoD®! GH 6D P qUH %R
GX 6RG HXUGPRURFKDIMD P HOARQ (@Mj  DQVSXIV TXHTIXHY
DQQHV SOV VG D FRQARXUX DYHE \IKFFGV MVTX-HQ pSUHXYHV

$V3RQH (@M REWCDQNKQ LQGEIFH GH

/D YIFH FKDP SIRQQH GHV IRDY MXQHV [HP HBV VH QRP P H
3WDGD GH 0 DOQH SDU/ $LIBISRXIH GX /1Q3)6 HAF P P H
GH 0 DOQH 3)6 SDU+HRV 7HU3XWH 2 (3 QoH FKH 0 LIFKDHO
BWHINAVM  3UDGD REWHQAV® P R HQQH J pQob®i GH

DYHF QRVP P HQAKQH QRWM GH i CDMIHUGHY DOXUHY 6D
P qUH* HP P HGHO DOGQH pVAW gP HGHVIHP HBVGH  DQVHQ

$ @WRMGP H SOFH QRXV UHARXYRQV 3HSMGH 6VRU %4LDYDO
SDU-1QJ ®1 6Vi2U. HYH HU3) 6 HWS YUDGILH GH %4LDYDOR2 3%SDU
6OSKIUGX 1 HYV & QoH FKH 9WWIQH /RSH  3HSMGH 6\RU
REWHQN® P R HYXCH JpQolb®! GH 3HSVGH 6\VRY
0DYDO HW @ & XU XWUQH GH &DOPIW GH 9%LDYDO
FKDP SIRQQH GH ) UDQRH GHV SRXTQGUAV VXIWHV | DPWXUGH 3) 6
HQ HAGH 1 DIXVFR GH %LDYDO gP H GHV IRDY kJ pV P k®V
|_Q

6XIW GX FOWMP HOW

gPH 2 3KpQRP qQH 6VBU 0 ' & SDU 9DBX 6\U 2/' HW
' UDJ LEH®! GX 5RXJHAB) 6 SDUSKXWMI® GH/ RXUFT 3)6 QoH
KH $P p@H0 RXWD' H&DWAR

qP H2 3pWIDQWM (3' - SDU/RRSIQ) (3' - 3)6 HWO DP ] HM
3pWIDQM 3)6 SDU (\H &DWKHJ GH /RXUTT QoH FKH ' W9
BPEDWAHQ -HDQP DWW

gP H2 3\ LRSH GH4 XHVIQH SDU4 XDV GH 6H! 3) 6 HWDYD
GX 3DF 3)6 SDU) @\ GH %FKHYHO3) 6 QoH FKH 4 XHOMD
+ RXDBW

gP H2 3@LDGH GH 1 HHO SDU. DMHUB\RWP $@V 3)6 HW
-XIREH GH 1 HHOB) 6 SDU9HY 6. HYH HU3) 6 QoH FKH

gPH2 31 HWI 1 DR * WDYlgWH SDU. DOMY 5RQDTR

YADG ODMHI 1) HWHABHWF WDYIgUH 3) 6 SDU4 XDEDUGHY 0 RQAHDX]
gP Hz 3UP HRW. SDU9HY 6\WiJ. HYH HJ3) 6 HW( QHU\ 3)6 QHFKH /\ QGD-RXEDQ

GH 9%DWV 3)6 SDU 30RIN . HUGDO: % QoH FKH /DP 1D

gP H?2 3pQp®&S GH 0 RSOIMU SDU . DIVHU 6\WRWP

" HIRXIQ 3HWHJ $@V3) 6 WM DAZ DUEH' 53 SDU2 UKDUG YR IORY
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/HWLVBBIFKDP SLR&PHBDQEHYRD ®Yp V

| HP H OWOHHYWLjHIR W PEHHIO G - +SIMW Q JR Q J
6WDWHWH6HEDOJIJPHUHOG6)EBHO\ORUG
&DUW KIBIJ®p A K H]O L¥®IH [D QTeXGH FU R F K H
pJD O HFOMDIME KEHK D P S L ReQ8UH PHHPHO O H V
ORGWO VR L WMDHE HP R L \8HE(OKRE W LOIQ W

PR\HQQPQpPUBBH DY HEQ D X[
DOOXUHV HW XQ i O-LPSUHVVLRQ G-HQVHPEOH

3HQQ\DQH. DP SDWH XN H Q RFWDDITAH W
'ROGRVH.DP.% SDUDUWIR% QpHKH]
% HWRLVRRQWH O HX[LgPBIU F IGHF H
FKDP S L RHDDANIFHHOPR R\B QHp Q p UBID H

(O RIEW L QW H PHIHY F H O GOHRQWWH
GH i O-.LPSUHVVLRQ G-HQVHPEOH

30D\QZ8QL DPE HWS/D.WD L VAR $P LD)G
HWXDUZBHUDQJINHVSDUDFK@DUZ\Q

QpHFKHBPDORMBEFEKPLWMFODVVAD
WURLVI@QPEH HFKDPSLRDQDWR\HQQH
JpQpUBEH 30D\ QZ\QL DPVE H VW @D
VXXWpUGEKEWDORIG ZEQ (P E HW2

+H- O@DX[PEHWS2 HWXSLWHUHV
(PEHWV ,32

6XLWH GX FODVVHPHQW

qPH2 3DVVLKRYOWUD QBEBYHYR®HVLOO

3)6 HW X UIKRBPWLGRI SDURRLKXVWHU

6DPPH :3% QpH FKH] )ORULDQ &KDSWRLYV

qPH 3L[L*HUD YHqD.UW O N HQ®\Y L3 BHHW

% X W WHID ©L B)B6B D UH [ W HIKID 3R Q G8R

QpH FKBGD -RXUGDLQ

qPH 3 (OHBR\DGD4ZHQ 2 9H]D X]LHBH

HW 9LUJXOH 21&3 QpH FKH] $XURUH /DYHLVVLqUH

qPH2 3RRFDWISRPQDSYDULQDBR(7HW qPH 3L@S3RS SDWH U UL QU WRGWKF N
)R U W RHCHS B LD)BS DY D ORXER X W QpHHWR O O\ SRISD E O HBXE D UL Q J'R 'L H X
FKH] OLOpPQD /H *XHQ ' DUUDV %:3 QpH FKH] -XOLH &D
qPH 3HOH®WIUDSDWRLIILFEHGHQB®)6 qPH 3RPPHG$SPRXIUDQGDEB&ADOYL
HWLONRBSLBRKSDEBONHW3H)6 QpHFKH]' DUWKXI3YBHU#T XDUHDQGEBYL6 SD U
$QDwVR/MD®FHU BHOOLDQ\ &DQG\ 3)6
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3DHDUDI$DLRY SD.DLVEWR B LDNHW
HQJIMUOHQYESDIDQGR% QpFKHJLOHQD
/H*XH Q@G pFURGWH® HFIK D P S IGRIQ D QG I
FHWMDIW pJ RY HEDP R\ H Q GHH 6D
PQUBHQJMUOH®BR@ DFRQFRMMXTX DX
S O X\D XL Y HIDOXD VOV + X KW p UL IPHP WD OR Q
7RONLHHUHQQ3' RXHQFRIHEBRXOLQLQqUH
5LYHMDQFHIUOHP®U G H YW D O BHQWSW D U

L HUYH\}82 R XH Q F R&XM H X QH) JE&\HD U
.HUYH\HU

$ OB HX[LgPPDEH HFKDP SLR Q® MGV
3B VWIGHIRUORSDAH PD @ U F KLE3 6HW
'LYDH %OR@GHSDYHUR(3 QpFKHI]RHO
&DVHDIXXLREW L D@WR \ H Q Qi Q p U DEOHH
3UHVSHVRUORWML. GV BpOqEUH

SRXOL QLm0 O R FED P S LRXSH rP)é
HQ HWQqUEHYWDORQYDGIH6R R GIGH
+\DGHV]D]RX GH %ORQGH

/IDWURLVS@PBNFODVVHPWERXEH SRW
(OPR%6 SDIDVSHERQDOIGR6&RXQWHVVD
' KDU\@Y6 SDBON HWB)6 QpFKHFDHO
JHFRXDWHAAPR\HQQMQpUBGB H 6D
PqUKRXQW IBVVDU HWEDA X UXWp UG E H

O -pWDDRGIOREOGHU\QB2 HWH KH
BWDWA-@DU\@% HWHODR3JI+DU\B?

6XLWH GX FODVVHPHQW

qPH2 3RMLDFRARLVORAHVSDAWRRSL(®BJI-
3)6HWB®DUZ\GBA/ORGBEESDOUDFK @D UZ\Q

' Qp FKH] -XOLH +XEHUW

qPH? 3LOIDBEGRDGRUSDAXPDQ@HOD gqPH 30HIRXRLIX3H QDS DWRZ 1L FX
SRWH3)BHWD SXF\GK'UDSG-23)6 SDU3HQB®)6H W RG XU H VIRGH QB®) 6S DEH [W H
8VDQGUR 7LOLD 'HUOHQQ :3%h Q@M FRH]3HBURUH 3

qPH: 3XQF&RFRIVFRSD&DWHRRBHDQJIqP H 3L P V8 DAHO D6 X W \§ DAR 6W BEUHD D
2/' HWRRUHDHODSF\H3)6 SDU HOF R P%IXWaW6H Wo L P EIRHO B6 X WBWES DR UD F N
B\PSDWLFR +$1 Qp FKH] &RUDOLH %RUUORQ@RGQR FKH] $OLFLD 'XFOI
qPH 3DQGRBU(OLS\D.D L VAMR $P LDBHW qPH2 3KpQRPqHHODOHSMQRIUGDL
(OHY/MERZ)BSDILQDIR7QpFKHIRDPH3RL@WRP3)6HW VHOY @XH 8)@y § W DBV
$\DG SDU %ODHQDX$%Q P FNHIQ ~XOLH O
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JHWLVEUFHKDP SLERHPUD QEHVRD ®Yp V
PkOKW Y LHO W FW BRE& H\D WS DI O X
7LQNDRO3I)BHWLUGLD YBEPH6$ SDU
'LVKDELOYMHRH6$ QpFKHIHF IRKID QO |
TXIREWLEPW\HQQHQpUDBGH

3HUIHFWERAH\UDRKDUBRW XJBYHF
SOXVLERWWY QRWD P FHQWBDM)
O-LPSUHVVLRQ G-HQVHPEOH HW

3DQDMLFISDYZHQ R 9H]D X]LB)BH W
DOOLRBYESDWXRXWYREQpFKHID\OLV
%HVFRQGWRXYNDREH FKDB§UD® FH
DYHFPR\HQGH 6DPqQUSDOGLFL

,3& DFRQFRKQXSUHXYHFRQFRXUV
FRPSONWOWHRQVDFOBHSURGXFWLRQ
HQ HO @MW DRWGDLGEHBURQEHYV
SRXOLQLQUHV VXLWpHV 3)6

$ OWURLVI@QPER XWHW URXNRGDF H
& R&D L OSTOOWR U G D3IRA. QR P3) 6HWLD P V
"DOHODSDY\DUWKRY% QpFKH]JHOL
%HUJHDRIQFBR\HQ QHQ p UGB H

, ® E W LGHROMD P FOHIDWE R Q @R V& Hi
VXU O-LPSUHVVLRQ G-HQVHPEOH

6XLWH GX FODVVHPHQW

gPH2 3BIVWLEHWKrQHB DU KRG X

3DUDGIAHW]L]BHIOR@EESEDUDFKQR

&DUZ\Q :' Qp FKH] 3LHUUH )RVVH gqPH 3BIP\\GXODOKDSDOHDP@UHD
qPH2 3DJDZPORUDGB®KHOHPEHLOOB3 HWMRQQ®DUORWWDWHLGLPHQ\
3)6HWOB8S' HODUJRIRBBAXFFLDEXR '53 Qp FKH] $OH[LD 7KRPDV

Qp FKH] ORZLGIHQVNL qPH 3LQMRV\DIDSD&DPSODPLEJ
qPH 3LOLRG X5HIJDH W DSV RD'53 HW HWR GBW D\ | DBY6S DR Y L6W DU GBL) BQ p
9H O R XG/HDR ] LW 6SDWXDEBHWYRQFHDX[FKH] & DWKHULQH &KDSHOOH

3)6 Qp FKH] +XEHWW 5 gPH 2 3RPPHU GH ORQWLJQSDU
qPH2 3KDRVGHYD OO pSDIBRRIILFAHX 8QWRXFKDEIOHWOLEDHERVVHGSDU
3HQB)6HWXFFGEHYDOOBH\SDBO\VVHSR\DOURQ®XIDVVBB QpFKHPUQDX
6XSUHPH 3)6 Qp FKH] ODULQH 6HJOLNJTXHOLHU
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/HWLWKHHKDP S L FEQ)QI QGBHI@WBDWpJRULH
IHPHO®HH Y QUH Y LjHAOWP SEX HVLISDU

YUHH BRIO pE)BMWXPEGHD -$P E3YBS D U
'XUHOBBRQPHKHFXUpODHWLQMWDILW

G- X@R X ESRXAD \ P STHX D Y DA MMH P SR U W p

O -DQQPHUQLAQHFHKDPSLRQRD@HI pV

)H P H O @OHBINO\D H X@H I D W p JRSIL\HY P

EDUGHY GHR\HQ®BPqUBXPEBH

O-$PEUH ,32 REWHQDLW OD PHQWLRQ (OLWH j DQV

IDYLFH FKDP SAHRQDOV¥HORPPHRSHOQ

BW DAJH% O R Q S B% D ORWRY' HWD L VG H
%ORQ@EA$SDIHD G HUSRKQBHRKHIKULVWLDQ
0 R U HHDO R EW LAHEDRNY H Q G H 2SHQ

6W DBUH6 O R GIGGMY + X KW p UGH®IHP P L BN
%ORQGBKR FKDPSIGREXUMSHRQFRXUV
FRPSOMHW HWGH O DWR®QFLHQ
UHSUpPVHGWBWRV UDP-PIKQHHp QpWLTXH
-XEDND GH %ORQGH ,32

8 QD X WSUHR GEXHOWp O HE BIBIR WGHHP SD U H
GHODNURLVB®MHEKKFODVIWGI\R O/ -DJILW
G2VVRQRGEMMHORQSBIDPDNLH%ORQGH
3)6HWDPED GBI OR @ EaS DD Q F R XA U
/IDQORYBPHKHEKULVORIDHDVVRQRLVH
GpFURBIHR\HQ GHH /DPEDGM

% ORQWIPIqU H VOV + X ¥ W p UG IBB1D O® B

% OR @& P S L REHQHHP H OBOHHIVOWN Q
HWWHDOBRXOLGHQUBIGOH O R PG E H
SURGXLWV LQGLFpV j SOXV GH

6XLWH GX FODVVHPHQW qPH 2Q L HBHIP EH ODMWM X Q BSH H ¢

AP H 2JXVWE@BID DLFDOURY LW YU OL D3y g1y \g v S®HHY% UL PEBPESBWD P H\Y H |
3)6HWHUPLRQ@BIBDBHESDOIOHXBL g 0 FrH] 8ODXGLH %UHP DX

QpH FKH] /DXUHQW $LPp qPH 2K0\ %O R FMAD J X HIRE G B U\Q

qPH? 20MROMXOLGISDBVDQGURLD; )y 6 1\ DSSGH)UHV @} SDUD UL VEHR
‘HUOH@QHWRLWRLW) SDBXUOROG |, ¢yprow 3)6 QpH j O-($ 5/ (F»

%OHQG 1) QpH FKH] &KDUORWWH 6RADDAYHN G p mainoo®D$URIQ 53 HW

qPH 2DVIGHYOD GDWHDWWEBM OLDp 5 5 by 1pg | U 2y B DOR \ R XX 5R X WK F
3)6H®DFKHFAHMO B)BBEROLPEQ

32 QpH FKH] 9LUJLQLH /RSH]
QpH FKH] ODWKLDV &KHUSL qPH 2 . HWMGHYHQHHEDRL GAXZ LOL
3)6HWD. HW@WHSHQHU3)SDUHOFRF
6\PSDWLFR +$1 QpH FKH] &0DLU
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2XHVVBOWEHSDWRRIILFK 3HQB)6
HWUZHQHUHQR)6SDID QWBRQD AGR

Q pF K Hi|D O RPAK P LAMVAO R X Y FBEB® PSLR Q
GHUDQGHNKOMKWH DQ2XHVVDBQWEHWYV
R E W L4 @ Y H ® @ MHOQ\GH HWpFURFKH
X Q G D @V D WEHIIDY GO 6 DMMISIU ZH Q Q
"HUHQE VW + XMW p UG BH p W DFORNYL H Q
'"HUHQQ3" H@H -H[FHGF®RQPMAL W UL F H
HQJBIUOHG@QR SUHEBW&R U O RWHW
5K\G\FARE\Q SD&DUQZDOBRPOO\Q
Qp FKH] -RHO &DVHDX

/HYLFH FKD B S$)LUROQQHF WD X WSIHR G X
GHO -pOHBGDUHE HWMW K H GO E HWS\D U
& ULV W([BO)XHRYO HJ DG MAH W WH §D 6L U
5DVSRHWOQP QpFKHPDORBAKPLW
2 W K HROED/RLGHEDRY H Q Qp-Q p UG 19 H

6DPqUEOHID@MAHWWBIY  HVOW + XU
XWpPULQH GH &KXSDFKXSV GHV /I

$ OVURLVIQP BHR XWHW URWR % RX IS X
5HJDHUSDUKDYHDG GHDRPD®)6 HW
9H O R X&/HDR | L3Y 6SDWXDEDHNORQFEHD X |
3)6 QpFKH}XEHBHN QL BY HEP R\HQQH

JpQpuBAH 2SLXB X5HJDHKYWHH

IUg¥WpPpGBHOQJVILEHOQ3ROH 2SLXP

GpFURFKKRWH V QR'DPPHEW

LPSUHVVLRQ G-HQVHPEOH qPH2 2K O BW D&X+RPPHWDWROGZ\
G- (PEH3WBHWUDFLHXVHGHVDEYDU

6XLWH GX FODVVHPHQW 3DS\UX@H 3)6 Qp FKH] ODWKLOG|

gPH 2XWV LGHUWYV BDIHUMWDHUYH\HUqPH 2U. KLWG X HUS D8J RG H&O B M6H W
3)6HWPRXUSUNR) SDHUNR' QpFKH] 6X]\GHSRXDXGLHEBFIVERGOHHIVBIQL

OHODQLH )ULWHO %R\ 1) Qpj O-(D U O %UHL]K (T
qPH 2 I IH®F KHYRUORSDWS UHGHR/ qPH2 2PDKIBEH LIRW S DU HDWO\P\EB W
ORUORMWY¥ HWS5K\G\FIEBRE\Q:' SDU 7LGL)BHWK *UD @QLWAUDFH:I $SD&ROQ

&DUQZDOORQ /OHZHOO\Q :' Qp FKRXUMRMHOQRIPAKH) X XLOODXPH 5DS\
qPH2 2K % DOBX%XOHGHSDMDORWKD U qP H 2 XD F GHH M. F Kij WS DWW F K RGKHPV
2/" HWLO\JGXBUXOHB)BOWHUDKDP V/LFKqBHBWWRVH VOHQW& SDIGHDBE
' (WH 3)6 Qp FKH] %DSWLVWH /HFRBIRALOHIULH 1) Qp FKH] 9LUJLQLH
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1XLGHYVGH/DLOSBUHOFRBASDWL
+$1HWR O)LID®HD L 3PS D&RUGR 536
QpH KHNGLHXDX®W PSRVHQWHW U q
UHORKPPSLROQMMDX[HPHODHNQV
(O ®IE W LOEDRYH Q Q H 6DGHX[LqF
PQUHIDJDERQGH DLODHJUHP SR LOM
FKDPSLRGBERXOLQVKUMWEY HW

HWW DVLWH F KD P SLHMWE B HO®HH V
DQV HQ

IDKLVBHZXPRQDWDJLEXXSR XJHW
3)6HWHYHB)GSDIUHDGHU&K RS K OD
6 F HDLVQH\ /HRHRIFRMWN LM BYH F H
FKDPSLRGBMUDQBK HEDPR\HQ QaH
1D K LWH\AD DV + X UX W p U LGHH
O -H[F H OPORRBEHMW LAQUHD RM HG - + X IQ W
)32 RXHQFRWBUBG WX QW32
HW (XU\GLFH GW X309

$ ODWURLVIS®THLIHV -DJGW 1DLOGH
ORQWLJSD&DVBOMB7HWOITHERVVHYV
3)6SDBR\DHUR QBXIDVVB)B Qp H KH]
$UQDXEBVTXHOYHBPR\HQQpQpUBB H

6DP qUHVWUENRQ QXHOHVHUUDLQV
GHRQFRSOUW TWDLIAMBRQGLVY¥0ORIVH
GH®¥RVVH32  YLFH FKDP SHRUDQFH
$VRBQH\ (OLWH HQ

6XLWH GX FODVVHPHQW

gPH?2 1RUDWYXDIRWDGIDAWUDJLEG&X

S5RXIJBWHWD ID@XEHP SD3)BS DWDFKQR

&DUZ\Q " Qp WXHQ /JLFFLDUGL

qPH? 1RUBWD&D 'UDSG -23DAHUBWDU gPH2 1XDQF3XORQW -2USDaH UBWD |
. HUYH3IHEBHWD HNDXOHUJBP SDOFKHULIHUYH3IHBIMWD KDE&X ®)S D*H U I DX WH O
G (OGH @pH FKH] &KU\VWHOOH ORWBHDX)p  O-$VVRFLDWLRQ $UWPR
qPH? IDNWUWSHYLY HMSEDY &0\GEHY PR 1ILIKWVKBGRRPSDW QDM &KRF
SLYLBYBHMWXGDEWODUB3IDUXVWAFH 3)6 HW ,PDOD\D GX %D®@13)6 SDU
1) QpH FKH] $XUpOLH OHUFLHU qPH 1DLOGBI¥USHQSWDERORAH HW

qPH 1IRELGXMDGDUUMKRUQGHEIHW 7DUBHHUJXH)BEEBPHSROGRITE2 QpH
+ROLGD\ 5 '5RFOIHWR L +$1 FKH] (O RRGIHF .



. --& "4 &13867&410/ 40343 81" 33" 78 &

6XLWH GHY DSSURXYpV

qPH2 1LWUGH&KMHWDLYD UHW VEIAV
&KDWHQEHWED JO KR KDW HQEIDQL QDUR

32(7 Qp j O-( DWUBXEBH OD 3

QPR ILFFHDORQLFNBVDQGUBHDOHQQ

3% HWSSVIEGDVVIBQESDYLQEXNRILYV

% Qp FKH] 6RPRRXKBQ

qPH2 1HZ/RRNEH&KDPER IS DWH®@DQ qQPH 1DVE AKX LEOD,WRIPD QG X&DXUR
2UFKIL636HWDOLGHRKDPER3)6SDU 3)6HW KD &6 UHX)IE6DUD PFH\Y HE3
AXDED®WHWRQFHDX)6 Qp FKHI$QQH Qp FKH] &0DXGH ODXSHWLW
1RLUDXGHDX qPH2 1RRURXBWDSOLDSDWUHDWV
qPH2 1DEVW®X3DBP SDUXDEDAHV (PEHW BY)BHWXHHQP SDWIE®LBSD U
ORQFHBXHWDGHGKD UFHE6SDUH[LFR : HOFRBIRSDWIBR QpFKHDLODPpQHD
GH &DXGBUGpP6) O-( D U O /HV (FXUKXHKWY G $]H
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qPH2 1DSROHRHPDODQGHB)IDQ ROO\ gpH 1HSW XEHHVHQSDID N(WB)6
$XEHSLR)MWWVER LFL\GMMOD BGHSDU H\ww K HEX®H UV BOSDEQ\G R AL) Qp
/HRSDUG GH ODKRXG 3)6 Qp FKH] FRP|%RHORMAXOEHUW

gPH? 1DJDVDNVORIDOMHHSL&K I H qPH?2

1LGGSPRXWRQWW SDURJU\

) ORBYWH WP EURXIIOWDR)BEMEH[% R\ G .2 G L3BHOWD O OQR @D BH ES\WW I8 O Yot U
GXRXWKRX 3)6 Qp FKH] /IDHWLWLDGXWHP 3)6 Qp FKH] -XOLH ODXP\

qQPH 1LZ{ -0 SD&KDPSDGQ$IXY)6
HWORRJLEOBYBS DUXDEBHYRQFHDX]
3)6QpDX* D H'FH /D3HWIOW MW DI(OHNDJH
(G P

'& &-&4 "/ 4
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/DY LFW®D G WADM p JB HY@WO D M B
BWOD WL SDWIHBV+HUED3HWEHD O L W\
G $HL SDWYHORKVYED QpHAKHIXUpOLH
&OHPHQBWMHKQHPR\HQ QM Q p UDGEHH

6 DP q USH D OG V$ HHOVOWD + XXIW p UL Q H
G HID X J K D@HRX ] L W3 2 NIDQ@HX]LW
.32 /HDQHP&UDQ,R 2 RXHQFRUH
JULRO $U &UDQR ,32

ORRARURWYGX/LQSDURQWEDI&EX DD F
'53 HVIH Q X% H D XGWHL B)6SDYLHUVHQ
32(7QpH O-( D(OHOYDXH/LQHV@RWUH
QRXYNOQPH FKD P SIHRIDMEFHH F
GHPR\HQQpiQ p U B DRy U BH Q X% H D YXBXp
/LQY HOD VWD RWVGE Il FHHP HO®H D QN Q
SXLYPH DQWOOpFKPREM VXQMW H

WLWHHFH FKDP SHRIP@AEHNERXOLQLqUHV

VXLWpHV HQ

IRXVHWURMYORMWHH @KREISD'WQD\
'H&KRF)GHWWDKRDPSURQPES DML QDUR

32(7 QpHFKHEKDUGRQHY ODNURLVLQPH

SODF(H ORIEW L QMR \HQ Qi Q p U BEOHH
6DPqQUSBWDOK&E&DPSURGE HVW

OD+XXWpUGIHGDPERDPSURGG

HW 2N GH &DPSURQG ,32

6XLWH GX FODVVHPHQW
gPH OD\EHs X7XOL SISHDEBK D P S D BEQ$HU
&XV3)6 HWBKRZQ®H*XHUPD QYD U

/IHDGHURKIQ9 K FKH] ODULH 3LHUUH )RQOXSW
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6XLWH GX FODVVHPHQW qPH ODUSRSSL®MRUTXHDWOXHQN
qPH ODMB(OPREV SDROWR RXIQDUG L BYBHWHQ G U KEVO6 H D X B)HSWD&KDP S
3)BHW R XQWHKDND\®)WSDBON - (V8 IH6 $5 QpH FKH] &pOLQH /HUR\

QpH FKH] *DHO /HFRXDW qPH OLOOWX QM LW&OD W6 L Q:Y%HW
qPH2 OLGZD)\DWH L5DIWDERBWDB)BHW 4+ o UHDP JI5BGDW'RQ WRUUS3 QpH
)XULRFWX®)@EDRLURGERHWRBYS QpH FKH] $JDWKH *D\

FKH] JUDQFRLV +DOERXW qPH2 OLQQDRXVBLIQRQ GHAIHUWL
qPHOLDPLUHDRG - ([W3DUHDPLQLRI GHopOp&EBWWUXPSDOLIQR@QPESDU
(PEHWXW HWH[D@EHDODLO®ORKIDU $UGH SBHQRLU :( '53 QpH FKH] $QQH /D.

TULRPSKH 2/' QpH FKH] ODUJRW 6DEEDJK
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ODGOD[GHAORQSBID\ER R XJQ BV W

,QF UH GLHOR BG5S DU DUFHULRP SKH

2/' Qp FKH]&KULVVORDG @ pL W yWDH
SHUIRUP®HFHQGHH QHQU D GMXGHD QW
QRXYHDWLWUBQV, REWLBIRRHQQH
JpQpuUBAH DY HFR W D P PYH@® WH W

GHX] VX0 -DW B & DD YPURHOMW paDV
GHX[LGPHUHUHGDERFORQGH HVW
ON+XMWpUQRW D P PGHIMEW I H%6 ORQ G H

.32 8QH %UXQH GH %ORQGH ,32 A

JHYLFH FKDB§UPQGHHWDMWpJIRHY H
PKkOKO\H DQMVMR R QRIF NG X& K D S H D
20\P SGEAMV UHEWHA\EHG H H U R ESH U
2U0DQ%:RB QpFKHBOH[DQGDIOPH LV
ORRQURREWLK@AR\HQ QM Q p U DBHH
HVWPHLOOPRWHD Gl DHTER
VDXV LEHUWM® VOWHU q X W p G HG [WDV\
GX &KDSHODQ ,32

0 ,6L[3OLRVRS SD&KDFBERXJIBA/'" HW
7RS6HFUHWREDSDYRQGVHMY SR KW LQ
QpFKHDLOpPOW*XHQUHQRXY®ERQQH
SHUIRUP®IDFBQGH M Q HQUIMI Q DAHAX [
S O D FHHW: R F WRJARRQFRH WWWHR L va.@Q B BiH

6LBOLDRSHVOHU qYMW pGMQWDORRV
6S\ $SOLRS HW /XFN\ &KPUP 2.7
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6XLWH GHY DSSURXYpV

qPH 0LOBGXAXHVQD\DEON(WB)EHW  gpH2 0DJLBR\GH3RW WL GDYYDOQ
-HQ@-$DQFRQSDUYLQBIX/RILWL Qp *URYGBIX3HQDB)6HW XHOQNWR)L&IDU
FKH] 6DQGULQH ODQHWWL : HOFRPMS®WLFR +$1
qPH? ODFJWUBUPEHOORMEQG)LUH gpH2 OD[ GH*RXWWR IHJ SD@H UBW D |
G -3OE&DAMHVS®DHWULPERPEGBWUDF  HUYHSHEHWD&RSDF D B)ZED BD G H
*HVYHU '53 Qp FKH] &0DXGLH %UHEPDXEH €p FKH] 4XHQWLQ OHPLQ
qPH ORFKQ/ SDWHA@PDQ@UFKLE36HW  qpH ORZIOWHDRG - ([WBDUHDPLQ
8SGDWHHOR@BGHSDYHQAWGHHIILQFN L PEHWY HWDO LS HWWVDHR ) 68D BIL [
%:3 1HX!I GX 'HU 3)6 Qp FKH] ODUJRYV
qPH? ODLRI GHGBXPRQHSDYODPLQJIR gPH 2 ORQGRXGRX BXPRQHSD U
6HUHOG)6HWHYHBL6EDIHDGHUSKLS 5R X GR X GRHX U O3 YHHWIMK D QG-DER F3) 6
Qp jOD 6 FHD /DLVQH\ /HPHUUH SpDUXRXW\WR& Qpj OD6 F H/DLVQH
qPH OD[LPX&HDODQSBIW\SWRIIQVH/ HPHU UH
2UFKLGS¥6HVWROHQH 9H U U RX)I6\ D U qPH2 0DFKLVWPBLRSDW D O
7LWDQ GX ORXJDUG 3)6 Qp FKH] /&R XHE GPIRRFLROBDE SDU: HOFRP
qPH OLNDGRGBHFKHIDUKDPSDEQHU g PSDWLFR +$1 Qp FKH] OLOHQD
&XV3)6 HWILFRPWHMXDODQGHSDU  gpH2 OLONDFKEB$QJXBU SD&D Q G\H
+ROWKDRKBQ %) Qp FKH] &KU\VW HQQHy BP0 WX@H U D Q BHESD UXUH O
gPH?2 ODBOUGH-LPD SDUXDEDHYV '53 Qp FKH] (VWHOOH 3URYRVW
ORQFHDRBHWMQHWRIKDHUPR&\ SDU  gqpH2 ODJLFLPA@MDPPEHWYDERPLQH
'"HIWHU /RQBEB &Qp FKH] $QQUXHO 6G U R)6HWUZHHIU/HQRB SDID QW M
qPH? ODJLBRQIGSW]]R SDUDVSHU ¥YRQDOGR 1) Qp FKH] 6DORPp 6F)
SRQDAGRHWKDPROEHW' 6 XNNIDIRXG  gPH2 OR]DWGX5XLVVHBXDSS O BW L

$5 Qp FKH] ODUJDX[ '"HVPHWYV +\PHB)6HWQW LHHYGD)IBSD WX R X WV
gPH 0\ 3HIHFWH QD G L®MHY3H U | BPW 3)6 Qp FKH] 'DPLHQ 2XUU\

LU\WWB8WXFRF RAWRWHIS YDIUD OR X EHW
GH 30HWLPHF&H] -XOLHQ $XEUpH
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/IDSRXOLQXJWHP SREMFKDPSLRQBADW
JUDQAHWHHQDQOHDYHqBDUDQWMH V
5SRQDAGRW. YD H KD P E RBYE DSURK

'53 QpPWKH)QGBRXUGDNMEOPR\HQQH
JpQpUBGBH /HHQD'QB Y LkVWDL O O H
G-XQWXWUHKDPSLR@HH) UDQFGIHV
SRXOLQNNXULAMM HYDGH&KDPERUBL
UHP SR U WH WW WHIH /JHHQD ®IN W
pJDOHPBOMXXWpUG®EB -pWDERQH
*DQPWLTXH .LONHQQ\ *UDYLqUH
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$YHPPR\HQQpQpUGBH YRWXQH
7HO O$HL D% D OB X5R X HAV' H W X H®
6\P SDWTLE®LBSDUHOFR®PMSDWLER
QpHKHQLOHID XHQH VW R XY Q6 H
FKDPSLRHDQBEHBRXOLQVYUWYHYV
)RUW XHCHS B UDNP SR DWW R DWS L RQK) D W
JUDQGMNHPHOBHINQNQ j DQNOOH
GpFUR F&P H\W W [ FG! O 0H-QDLV) DA O H
&ODVVLTXHRGKYHV 3

IHQIMHUOHGSD/WQGR% HWRNRXBH
JHULHX& SDBUWKXHOVKQI' Qpj
O ( DHUMNQY -HPSOBWIWURLVIQPHRH
GXFODVVHBMBGLPR\HQ Qi Q p U BOIH

9HQJBIUOH@BQ DFRQFRKQ X
&62M XV TX%SHLH $YIRQH! HWPDWHXU
G XK D XGM/ DV D ISDYWGMUHQGHKHPLQ
GH OD UHSURGXFWLRQ

6XLWH GX FODVVHPHQW

qP H 9D O ®\L F IS DAX R X W ¥ F6M WL GBIX
5RF.' SDBHKRQOQGRQ QpHWKHJID\OLV

%HVFRQG qPH2 ORRMDGHODSFMH SDUHOFRP
qPH *HPPHGHODO\QBD#HURYVBXWWHB\PSDWEBRHWHOL\GHD - $ RRB)6SD U
2(SHWHQGHOL SDBRUDPH31 QpH 6ULDF 3)6 QpH FKH] /DHWLWLD
FKH] OLFRADHHIQ BIHVWH qPH2 ,Q/RHGH&KIMWDISDULUYDOQL
qPH? $]LIIGH%ORQGBUWDFKQ@RDUZ\Q .:31 HWLYHQGHRXDWHO)DERWLQDU

HWVDH %ORQ@G6EDRKHULI$Q QpH  32(7 QpH FKH] O-(HURX®HGH OD
FKH] & KULVWLDQ ORUHO qPH2 . DSXF\@GK'UDS5-2USD&VDQG!
qPH -XJROGGHH HG DIHUBWDHUYH\HY LOHDOHQWHWDVGEXUDS -2& SDU

3)6HWHVWH GHOHHR)SDADQGR% QpH 3RHWLF -XVWPHHF&H] OpOLVVDQCG
FKH] $GHODLGH 'XERV
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/D: HOBKQ\ROGRVH.DP SDWD UWR\
% HW\QDFBEDUBRVHY% SDURZQODC
5HPEUD Q6 \@ p B K HJ H WKL VHXDWD F U |
FKDPSLRIXHUD QEHYR X O L Q DFWHEMM |
3)6DYHF GHPR\HQ Q plQ p U DROBO
5RVHLD PQRXYUpVHQYWRIDAH Q Q\DQH
'LDPSDWHXNHQ RPOERVNT XGpFURF
OMVLVBHUHLFH FKDP SAHRQEAHE HVRD O
kJpV IHPHOOHYV
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$OBHX[LEFADFRXMWIHWURRHRRAVE6DQJIS$SSUYRY LWKHFIKDP S L Q) QH®

$UDIJHUGBLMBYDPHSDWUVKDEALO YIHRH 7XWKRWW3RPSLGRRHOV3IDUWUHGDU

'6$ HWE D O GHOUDYHRIH6$ SDBGMPIOQAYHURRLKXWWHARBH3% HW XUI|KRUMNW
)DPH'6$ QpHKHPQQH /DXIWHR XTGXL :3% SDBSH\NVERDBIKER% QpHKHJ

REWLBBR\HQQPQpUBAEH *LUOLH S.RHOMH L WHQFRRWQHERQGHUIRUPD
6L O YOHRHH VY\H Q BN IR (RDSD % O XHQNDH QP RQWBRWUW URLVRQBIERQVpF X
7LO03HN IHFWERHU\DXW -RFWOMLAMHH VXOIBRGLGPFH KDPSLROQDWHV| F
FKDPSLRQ GH J)UDQFH GHV IRDOV IR\ RKZB@ BR QRDID V V LERHD W U H I |

VH ODVXBDWUIGHKMFKDP S LR R@®EWp V
IHPHOOHYV
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$SUGWR QVLVBEBWRKDPSLRWHD QBH V
IHPHO®HH Y Q¥) 61X LGHYWVGHHDLOSBU

: H O F REPMS D W+ $RH WR O)LLKDGDHD L G PeH
SDWRUGHR 1536 QpHFKH]\GLHXDXOW
UHPSROWISUHXXYBIEHOHVVDJBQW®YH
GLPDQREBHFURGRR\HQGH

HWRW D P FOHDRWS B U I BV H SR XWR Q
FKLF

*UKAHVIPR\HQGH 1LZLG-0 SDU
&KDPSDJ@H&X\3)6HWORRYJLQO BRG
SDWXDEDHWYRQFHDBYX6QpDX D H'H

/D 3HWLWHW D L(OLHHY D& P VHFODVVH
GHX[LQ8HFHFODVVHMEMDHVV D,JH
REWL B QYR WGH D X [D O O XRUNHH/F
QRWDPPHQW DX SDV HW DX JDORS
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ODBWGHLPDSDAXDEBHWYRQFHBXGHW
8QHWR IKDDHJ PR&\SDUH[WHHDPBRQG L

& QpPFKH$QQDBWO XEHPSROWSUHXYH
/DEHWHVVDD®NY HOFPR\HQ QiR p UBK H

,REW LGI-GI\VF HOQRVENH  HQ
LPSUHVVLRQ JpQpUDOH HW HQ FKLF

/DGHX[Lq®®DHANW U X VIDIGHD H VRVAH
&RXWDOTY SDEROXSGHR¥% RXUGRBMW
% XWWHIZIORS%BDYORUHQBILRQp
FKHIODULPRXEODR¥HPDPR\HQ QGH
/HW X J VR QR'W D P PELGH@R W p
SRXU OD TXDOLWp GH VRQ SDV

$ ODNURLVBOMHEHHFHFOD V V H DHRQXW
UHWURSZYRQVERMYXV IEH\S D&DWDSXOW
3R X Q F8 )\6H \W B6 H OIORD B 6SD®W D OXFKR Q
3RXSHWBRHUGIpFKHPDOp BHH XD Y HE D
PR\HQQiQ pUBI®H ,OREW HOQR W H

GH HQLP S UH VYL@REQUDR QD O DS
pJDOHPHQW GpFURFKp OD QRWH GH






/DVRRMGHYMR SKpB® BH6 RWD QL \GMHWVWFA D GG X6 RR Q \H VG VRILXQH Q G HR XV
L Q F RQWD E QG CSHRH \G HP H WHMGD X P IHOUD X D @G WD Bl H X DpHY p W LSRXQH)\U D Q o®H. \
6HOOH IHPHOPFHR/PISWQA/H W O HHW PSHROCILEXHIHS UD iBX 1DWLRQDO
e OHXWQDLV VBB WHWWHWYSED V VL R Q@MDL B W IS\R X Elp O pED HYHIR PID Q F 16\
GLIIWQHWW JpQpUDWLRQV H\IL\OD G KM W/ B XFRHIMOR-DAO HR\P 15 W3 HY U

&HWWH DQQpH HQFRUH SOXVLHXUV WDEOHDX[ RQW U\WKPp OD Fp
ADEOHRBHLOOIBRYXOVGKH\QBY HBDOHRHBMLOOBRWEND WHORIBJDE O X
REVWDFOHYV

ADIEOHD X
ADI/EOHD X
AD/EOHD X
ADIEOHD X

2

2

2

2

OHLOOHXUHY VRXFKHVY PDWHUQHOOHYV HW DQV

3UL[ GH OLJQpH DWWULEXp j OD SRXOLQLgUH OD SOX
OHLOOHXUHYVY SRXOLFKHV GH DQV HW OHXUV PHLOOI
&KDPSLRQQDW VXSUrPH TXL GLVWLQJXH OD PHLOOH X

&HWWH pGLWLRQ Q-DXUDLW SDV pWp SRVVLEOH VDQV QRV SUpFLH

b3 >0 >3 I >3]

ODLVRQ /HEFRPWH )ODPHQW ILGgOH VRXWLHQ GH OD VRLUpH
RBQ\ &RQQH[LRQ SDUWHQDLUH GX WDEOHDX GHV IHPHOOHV GH
/3& SDUWHQDLUH GX WDEOHDX GHV IHPHOOHV GH DQV
JUDQFH (WDORQV

$VVRFLDWLRQV UpJLRQDOHV G:-pOHYHXUYV

6+) $XYHUJQH 5K{QH $OSHV
eOHYHXUVS$&BXLQV 3
$VVRFLDRMUIREY B X 6XG
2UJDQLVDWLRQ RRWRDQGLH 3
)pGpUDWQRIQV3®NY GH OD /RLUH

eOHYDJHYV

eFXULH GHV /D\V
eOHYDJH G-$U &XV
eOHYDJH GH &KRF
eFXULH &RUGDLOOD
(OHYDJH $OLDV

8Q JUDQGPHWX[ SRXU OHXU HQJDp\HBIHOAY DY O{MXU FRQRMWFEH U
)POLFLW P\GHGROHP BOND DXWMY VR X O HSD W L PIQS/SS\R XO DO XDP GWBRXOLF|
SPVHEHNBHQGHRXYMQ  SRXXQ B RMNOPGLWGRTBRSKpHUBY6 VR XMRIODFp
VRXV OH VLHPHO®HOQFH HW GHpOD FRQYLYLDOLW



OHLOBIWX®RXOLFKHY GH DQV
/HSRGLXGMVDQFRQVDIFUK HYVGH/DLOSBU
: HOFR®&ASDWLFRL HWR O)LIHOGHD L BY&S D U
&RUGRL536QpHKHAGLHXDXAWN -LPSR\OHD
SUHPL GO P HEQ HQRWHQ DO (OOH
GHYDQBHKLWH®BXP{QHSDUDJLEXGR XJ BN
H\&r Y H U3)I8S DAH D G HU&KQBH OB & (/DLVQH\
/HPHUGH X [LgP¥HHF HWDWOHORQWLJQ\
SD&D VB D/® HWO GIH&R V V3 S DER \ DI R G
DVVB)B QpHFKH$UQDRBVTXHONLHRLVDYPIH

& { WIpW H QCLHBML V W L QUAHAYLLRIQ\D BV@EY0O R Q W L J Q \
PHLOOBRWHREEVWDBGIHY 1DKLWAEN
GBXP{QHPHLO OMXWIRGqOMHF HWR U

6W IR 'UD S -2 US DAB UBW DH U Y H3 HBH WD H NeDX
9HUJHW SDBFKHGL(O®B QpH KHRKU\WWHOOH
ORUHDX PHLOOHXUH QRWH DOOXUHV DYHF

OHLO BINXWRXFKHQHOMHY HW DQV
7U R MR X F KRHD/W H U QWWROARMLV H VO - K R Q GFHHXAUW H
DQQFHKDFXQB®REWHIXRWB[LPDOH DX

FDOFXO VSpFLILTXH

1D\DG - (RHXG UD S GRIAD V WDUNMKD S GR BH W

% DODGHONIX BFESDED QWBEINOV2 X BHG QpH

FKH] OpOLVVDQGUH /RXI
ODGHPRL\VGHOIOMISD.DQWBRQD AGRWX UG H

OD 5LYH 3)6 SDU /LQDUR 32(7 QpH jOD 6 $ 5/ )%
ODOBRBHWURXHWMWSDUROGZE (PEHWEHW
6HXRUGK/DXGBBGDGp BB ULVEB\QpHKH]

ODQRQ $0O0L]J

3U[ GH OLJQpH
&HSUUPFRPSH@RXOLOQLD @MW OXGCVHQJIDIXV
6RRBQ\DYHFPLQLPXBSDUW L BEL3DYWRO® O

& HWDANHQ PHH YWD F L H XV H G H V DSXD3D 8 Y Q@ H

3)6 SURWPpPGHBDWKL'GI®EDDXOIB UHPSROWp
WURSBFYHFXDWUNMHSURGXQUD IJPXIDWLRQDO
3)6

ARQOLQIVWDU GX SPRPBRWDH GLOLD 3)6
ALRXFKND GX +RSPHWDXGPWRU 6)

ARK OWBU GX +RESMDHIW*ROGZ\Q G-(PEHWV 3)6
ABLDQD GX +RBPWW&DOYLQR G-$UWKXLVLqQUH 3)6



OHLO BIWNXSRXOLFKHV GH DQV
&KHPHVDQWILFWRHYHH QW B 6W
ODWLGDUQJIH®HWHUED BH&HVWBHDOL
G-$H& SDWYHORXYRD QpRKHXUpO
&OpPHQHAKLO-HPSRDWHF (00
GHYDQRRGRURWYGXLQSDWRQWED]L
GXLO53 H\8h QX% HD>XoW @)6SDYLHUV
. 32(7QpHO-($BOHYOIHQGH X[L PPHH F

HWD G H @K RFS DU Q D8 K& K RF) 6
HV8WD&H&DPSURQE&SDULQDBR7 QpH
FKH] &KDBOHQH WURLVLgPH DYHF

/HVPHLO G NQRIWGD WO LUMRQMWDOHPH
DWMENMpPHYV
ALQQOLRXVMHLIQR Q S U WGE Bibip O H E
3)6HWUXPSODLIQRQIYHESDBHQRL(U
'53 QP HKHJQQH /DO UMK HKWHLO OpIKW
REVWDFOHV DYHF

AODGH Q&KRPF PHLOOBRWUMRGqON HF

AODMB(OPR%6 SDIOVER RXJIQBYEH W
&RXQWGE VADDU3DAE DYIOE - e B)BQp AKH ]
*DsO /HFRXDW 2 PHLOOHXUH QRW|
AOLGZD)DU B USDUDERGN D BB HWXU\
1IRFWXB)PBSDBLURGRHF®)RVQ p HF KH]
JUDQORDWERXWJDOHP R & IO O IQRWH
DOOXUHV DYHF

&KDPSLRQQDRHVXSU

/JHSUHVW L&IKBIXS LR QROBDW B HWHPHOC
3)6 TXWUp X QLHAH L O O HX P HO®HFK D T X
FDW pJ R UIYHFHOWMMOH p D O PEHHIO G - +
VDFURHD QKD P SLRAQMBWLRQDDYHF
XQH QRWH GH

/IHMX FRPSREELFKHO RS p VL G HID/
6+) 9DOPWDKIHBUpPVLGEHIQWWRL3HW
6PpEDVWDRHQGHWYVLGHQHL3)BGpVLJIC
FHWS\RHX O LFKBIP S L RQKVHDF D W p J BBV
IRDRMVHPHOPRIFPAKDP S L RUXGH r P
1pHFKH(OL Y8 H[D QBH\WS\RO L AHKHB/D U
O-pWDHR@HQ p W LTXQHR Q BW DU (V8 p6
HW &DOJDU\ 6HUHOG -+HO 6) $SDU






/JHVDP HGL  DREW j GRAMMRQ GX 6R3RQ G513)6 D RUDQ\D @ Gp\RWP DIV
LOFRQWRXUQDE®! 6RLPH GH G YHQU HQ SDUMQDUDWDYHF 0 $5. (/  11Gq®1 VRXVHQ GX
3RQH ) LDQoDLY GH 6HIB

&H P RP HOMRUANGX ZHNHQG D P IVj GKRQQHXU @ QRXYHI J pQoUMRQ G-p®IYHXLY/
GH FDYDOHY HWGH SRQH V SLRP HMWAXW/ pXQLY DXVRXU GHV YDBIXW GH SDWIRQ
GH FHIQPH HAGDYHQUUGH @ WDFH

$X FRXW/ GH @ \RILpH B SXEQF D SX GpFRXYUU®BN P HAPXW FOMPV GHVP kBVGH  DQV GROWBN  SUHP LHWY/
RQAPW DSSWRXYpVj UHSURGXLLH HQ 3RQH ) LDQuDLY GH6HIM DIQLTXH®N P HA@XW/P kOVGH DQV

1 RXV GpFRXYULRQV AL DSUV BV P HABXUHV QRWAY REWIQXHY GDQV BNV G | pUHQW DWTHY VDXWP RGq® DIXUHV
GNP HEXWP KBVGH HW DQVD. DQAGPN! pWi SUpVHQY SOXV KDXWGDQV FH EXTBMQ

&KH GVPKONVGH DQV 0 DEDUGH -IP D 4 XDEDUGHV

0 RFFDX 3)6 7 SQHRIGIG+DPRQ & SDU' HWU

/HOP 3RQAL &2 Q FKH $QUEHBWKE VHGMAQI Xp

SDUD P HAXUH QRWM DX P RGy®1 DYHF

/D P HOXWH QRM DX DOUH P RQWHY BIVIHQA] 0 DG
0 O GH%RQGH $ORGH)RXIQDG 3)6 1 ,QFUHAE®I GH
%UBRQGH 3)6 SDU/$WF GH 7TURPSKH 2/' @ FH
SKUMADQ 0 RUHO DXWIXU GXQH SUMWIBARQ UHP DU XCE®

DYHEQRVEP P HOAKQ  HWGHX]

/H P HIOXUMDXWHQ GEHW D GRQQ @Xj XQH TXR
HOMH 0 RQGRXGRX GH GBXP{QH S5RXGRXGRX
G+XUBHIW3)6 i &KDQHOGX 5RF 3)6 SDU4 XRXWRX
3)6 Qj ®6&($ /DMVQH /HP HIH HAD RRQURFN GX
&KDSHDQ 2 OP SIF GHV eWHAE = i & Eq®! G+ pURH
3)6 SDU2WDQER % 3 Q@ FKH $G{DQRUQH ' DB DV
WXVGX RV

&KH GV PK®N GH DQV 1RPDGH GX 0 RQNG2 U
&KDP SDIQH GSU&XV 3)6 i )RIH GX 0 RQAMG2 U 3)6
SDU. DQKHEEHU 1536 Q] GBWRADWRQ $WP R VHW
IP SR\b GDQV GHX[ DMIHY DYHF @ P HOBXUH QRWM HQ
DOXUV HAD P HOXUH QRWM HQ \DXWHQ CEHW

,OD pJ DBP HQMpW VDR FKDP SIRQ VXSU P H
GHV P kBN VRXWA FDWIJ RUHV FRQIRQGXHY IRDY  DQ

DQVHV DQV

/D PH®XWH QRM DX PRG®! UMHQN|j 1DAR GH
EKDMDLOQ -HMWGH&KDMDIQ 3)6 i 60) DGH&KDMDIQ
3)6 SDU/ICDR 32(7 Qj @ $5/ GHO®3pURX\H DYHF
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e 7UDIH H HP S@ILHV GMAIEXpV.J IDMWP HOW
i VRXV®N p®IYHXWY GH SRQH VGH \SRW

e ' LIXMRQ ®Y GV JWIDQGV pYpQHP HONV  6DBRQ GV
VERQV * HHDD2 SHQGH) WDQAH ( TXMB/\ RQ-

e 8Q GRRIDWHAEQ DGKpUHQNV $13)6 pOYHXWY/
FDYDIHY SDWRQQVGX 3RGH ) UDQoDLY GH 6HD!

e /HPDIDICH GH WIpWHIFH GX SUHP IHU 6\XG Y%RRN
| UDQoDLY GH SRCH. VGH \SRW

1262))5(638% .8.7$.5(6
o 3XETAW FOWTXH

gl 'S

o $ [ P Yot 7

o ' RXE®I$ Yot 7

o $ [ H Yo+ 7 FRXYHIXUH Yot 7 1QNUHXU
* ) IFKHVPWBRQ/

o  HUpWBRQ$ Yot 7 2 \XLYDQN Yot 7

o  HUpWEQ$ Yo+ 7 2 \IXLYDQWN Yot 7

o 3UPIXP $ Yo+72 3UHP IXP $ Yot 7

o 2 11UH\SpHAD®I" -HXQH* pQpWIXHu vt 7 $ Yot 7 $
o (QFDUWVVSpHDK

o HRX HGHRRXYHWUWH Yo+ 7
o HGHHRXYHWWH Yo+ 7

o QHWRQGHIOHUSOTXHAM GHYLY SHYRQQDDH



/IHYHQ GG L R FRAERU VXONIHWG X3{OK X& KHYBIVGHO -CQHLIQ HWHQ % NHNJW
WQXH XQH VIDWRIBP®IGRQ GHY pWDORQVR@X\VWY® ERIRNGH 6HOOH

$X RMWWD O PkOHMQ@QWHKEED\S BRQ R UN DYWWR §RUG M. U

3DPLHX[ VHR®WVHOMW HYQWM X FRPSRBpppPP\)DRO GHHIDA XPRQBDLQ
3UHVW JDBWK 1RHO HW *IEOOHV $XFOHU

7DQGLV TXH p SEXYW j O-LVVXH GHV ILQDOHYV QDWLRQDOHYV MHXQ

'PFRXM]FL DSOBpWOBEHON  QRYD XiW D ORRIRX YV WH SRIG XHHIBR QH\UD QoD
GH 6HOOH

'"H %HO 05321 LVDEHCOGFPQRQH U @QpH Q
SDWWLGB21 HWUD]LH®2R SDU
+LONHQV %ODFN 'HOLJKW '5321
,OHV@PFKHILOKHXKHUPBI@®B SDUWLHQW
ePLOLH /HEUXQ
&KDPSIGRHUDQEHVDQVHQDREW 'H
% H O DH Q Y XA RVQH L WHRM R R W H @\R BMO
OBPHVVERISSUR RDWHKE OH RYWR XOLJIQp
VIEHOFDHE HQRMURRBRQHERQBUD QG H
PQHUBHMVKQKRFRPRKMLERRR Q LHHKWXIL G H
8QSRQHISSOLPXKLO HEMYAR GODLDQW

REVHUYHU /RVOL. QG Hsr YH 3)6DOH]DQF PIH U QpH Q
SDYURD'5321HWHOLGQFW L]H) 6
SDU .DQWGQDBOGRE 1)
(QJDIJSDULFROPRQGRQpFKHBDUD
%HDXPRQ HW *XLOODXPH %OLQ
/RUGHOD/HVVIGRRS S UR E O MA[FS G LRIDWA
DSSUPFR@R® QJDJHPIHQWO RISV R @ UR
VRXSBHHTXHP D QT X XQ®H G -DP S O LW X
O-REVWRWMLID G Hsr Y H/ HP R Q WoTBX L O 1 B/
DSSOLDYHXQH RQQMHUW L F X G RWH\RD
PrPHV VR QW\DHISD U RHM Y pOpid UH P
GLVV\PpWAHIQWpUBBSRY N U L K XOD
IRLV YRORQWDLUH HW SURPHWWH

. IRFODSRBRIHIUHB)6EDL FPIHUQp

HQ SDESDUWGNKD QF)H W X L Q&H

%HDXVVH 3)6 SDU /LQDUR 32(7

(QJDJp SDU -XOLH /H *XHUQ RWPWH EKH] 6RSKLH 3
&HMHX@WD GRQV HQQI8 B ¥R Q V VIEFLW Q

HQJD DY VRFLQDORIFYGHEBMpIXOLHU

- O-REVW B RFROWIKLOHBX® VVDDME

G HER GPWR \ H GIW Q/ W \HDQHF RAUBIH ® R X 8@
SROQHADULHMGSSOLTXD DAHAQW U KR LU
SRWHQWLHO FHUWDLQ SRXU OH VSRUW



(OWHQWHDMPLQFRX JULV FPQRIHUQp
HQ SDWH[WHHDPBRQ @2 HWXED GH V
*UDYRVS®U 6RSUD QRQGEDR 3
(QJDXDRKDIQFRQP OB & ( SOHY B XH
9LQFRX
(OYHHIHDPLQFRXH\BGWYV WL 8D XpHW U g
E R Q QARMIHAD O O XD URW DO O RS
L OD ISW H X&-BKPRXYHP B O B/GIMYT X LOLE |
O-REVWDOFR®I L UFRHHT X D O LDAVHVE HW U g
ERQQHESSUpF L DIMIER@YD O RBAG HU p H C
PR\HQWQ SRQHH[SPULPHBPRMSOHW
JpQpUHX[ GDQV OD OLJQpH GH VH

' QYLF®HV]\6)DOH]JRQFp FPQRIHUQEQ  SD¥DO®RER XKW HWL X P DBMV
ODODISVSEHU .DQBDQ(QJIJDJIp SDU -RKDQQ 8VVHJIOLR 2 Qp FKH] -RFHO
$XWRULVpP j UHSURGXLUH HQ 3)6

7R XD HS/R Q HVX DY VRD MWD S RIXYVSD (Q RU[S MW (RFFDVGR®. Q D QIBW L R GBIC
YRQW DL QHEXMEIHG - X OB FHV GXMYO X D WLIRG XS RW D § YO R R G q @HD/O 8 XOQH
FRPSRAPHQW HW OHV DSWHNWXGHV VSRU

,$P /HDROHQKI3)6JULV FPIHU@pHQ
SDWDJV\EKMIHQKE)BHWHQGHRIWD

AXHHQ@VS®OU 4XDNRX @ $UJRDW &

(QJDJHDUHDQ OL FK&RU YU B pFKHJHD Q

OLFKHO /H &RUUH
gPH GH OD ILQDOH GHYV

DQV &62

 SVEHYRQFHDX)[6DOH]DQFPIHUQgHQ
SDWXDEDBWYRQFHBX§HWR O R I3

ODXEDGRQ 3)6 SDU ORRQOLJKW %H

(QJDIJSDWpPGULBQHQF Qp FKH$QGU

ODJGHODLQH

gPH GH OD ILQDOH GHV DQV &62



.DUDGRIM ORQ3)BDOH]DQFPIHUQ@pH Q
SDYOVER RXJQBYEH W KDEX®@)SDU

*HUIDXW G-$HOE\ 6)

(QJDJPDULFKGEWMUDPPEIDPRKHEK ULV V

ORUHO

9LFH &KDPSLRQ GH JUDQFH &62 D

.DVVLXM\V3)6 DOH]DQ FPIHUWpHQ
SDYUPLWBRRY' HWLOLHWH QB %

SDU +RQGVUXJ 5DVSRHWLQ :%

(QJDXDERSKLBIYURFRE® QPAVKRER SKLH

ODYURFRUGDWR HW 1LFRODV /DERXUGHWWH

9LFH &KDPSRQ G&()UDQV¥H &

/D\V-9{HHQUIVWD® QRLU FPQRQHUU
QHQ SDYUDBNIKBXU\DWS HWULRC
*LJJL$: SDH@BZLVJ 3LUDWH

(QJD BHDER S KABY URFRYGPRKREP E U+
5p D X

&KDPSLRQ GH )UDQFH &62 DQV %

/RRNW\-/D\3)6 DOH]DQ FP IHUUWpPHQ

SDURXG -&HDDRJIB S HWDWKRS
RI /D\V 3)6RSDQLIYPERIU
(QJDJIPDERSKLBY URFR® QPPKRERSKLH
ODYURFRUGDWR



-XVGWDAHEDOL3I)BEDL FPQROQHUQp
HQ SDOHUBWD.WUYHBI&®HWHIHUWLWL
OHU]H$63DPJI®VH *HUBDX[ 6)
(QJDIJSDWXUpBIFKX®] Q@HFKHKDQQ
9LQFHQGRQ

_RRSIEWUOBKHQB)BEDL FPQRHUQp
HQ SDUXDEBWIRQFHIBYPHWULQL
G-(FUpSLQ 3)6 SDB1.DQQDQ .
(QJDJPDBPEDVWDHQOBW KHGpEDVW
ODLOOHW

gPH GX &KDPSLRQQDW GH )UDQFH

.DBDGHDOOHBDOH]DQFPQRQHU @p
HQ SDOD GG X% R\BF6HWUW HEHD OOHW
3)6 SDU )RU +HUR +$1
(QJDJPDBODXBIHXUDBQPH KHEODXGH
JOHXUDQFH

LVPGHORQFHDX)|[6EDL FPIHUQpHQ

SDWRUQHWIMQ{67) HW&DOL@HYV
ORQFHDX[ 3)6 SDU 4XDEDU GHV OR
(QJDJp SDU HWRIMY @p FKH] $QGU
ODJGHODLQH



.
. .
.
. .
. .
. .

3_3.( '_I_' /5

- 808&:-& $& 3"/ 48" 6 ABTSRIBLS T" - 834
RS oz S
CROEDY B3 0N
XXX B35 DN



