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$ B/ TXH QRXVRXRQ/ @ SDIH GH A DQCH IV UHMUHQY DYDQARXAKGH LP P HQVH ILHIE HAXGH SURIRQEH UHFRQCDIMDGH-
HOMHW FKDFXQ GBOMH YRXV &H UDSSRWARP RLI GH QRQVHXBP HQABHY DFFRP SOMHP HOVGH @ &&,&4 P DIV \KURXWEH @QHJ IH

KXP DICH GX GOYRXHP HOMWEH © FRIERIDMIRQ TXL DQP HUNRWH FRP P XQDX\& G DILHY

&HI DQYCH CRWH SURMI D OGFOLH  DBEQW® FRQIDQAH HOMHY @ &&.,&4  (WAH GAIL QRXVQH @YRQV SDVIHBYOVHXY & BMA AR
¢ © SDWRQHW, Q) DI HP HOAGH GRWH OTXISH GRQABDULYCH SIGAHX\VH GHOILIIQH 0 DAMYO DUHQ P DIV DXWL, @ IRFH GBQ FRQH!
GBGP LQWDMRQ HQJ DI O HWRIGDILH TXH GRXV DYRQV SX DYDQRHUDYHF FRQAPIRQ HAKXP DQMD

/H\M)YI].G]:FHDS(DDOMLQAQHI-M‘FRQRHN
3VEH  BHFRQWAVIQEMGXHMY DYHE GHY HQUHSUHIHXY SRXUGN CFRXRI FRP SUHQGLH GIXLY LEDQEY HWBIXURILUXQ VRXBHQ
SHIRQDDO
8 Q SDUBU H FROWNQACRG RUP DIRQY SHICHAMY XQ DAFRP SDJ GHP HONDGDS\W HWIXUIRXWXCH UHDMIRQ KXP DICH WHGRXYHOH 1RQECH
KUGFRXM HAD FRQLDGRH
1 RVP HP ElV DRRXLY FOV GH QRIH WA RQAI GQOUHXVHP HOWGRQRD GH GXUWP SV EAQOYRB! SRXUMRXMIUD & KDP EUH SUHXYH
TXH G CHQ H BHREH HAH BHQIRGH

« /HFRQHOGBGP IQWINRQ IIGRBI ¢, \D P MWRQ D J XIGO QRV RUHQBARQY DYHE U XHXU HQ SKDVH DYHE BV EHVRIQV GX \MUNRILH

1 RXV OBURXYRQV XCH I1HYG SDUFXTRNUH GBYRIUP 1V HQ SOFH ®1* DD 0 DXUFH SLFKDUG  XQ OYOGHP HAWMXLLGFDUGH SDUDINP HOABP H H/
GV YDBXWY GH CRWH FRP P XQDXWW & H J DD FOBEWH QRQ VHXGP HONB FHIBIIRH GHY HQUHSUMAV TXL I DI RQUHOACRWH \RUARLLE P DLY DXL
@ IIHYD HWBP STADMRQ GBQ KRP P H SURRQECP HQADGRD GDQVAD FRP P XQDXW GRQABI GRP W P ERDVH B FRXUDIH @ SHYOCDGRH HA
@1 DI HP HONE HItH CRXYHT! \MDGRQ HWIDSIGHP HONGHYHOXH XQ UHIGH YRXVLCFRQRXUDE®! SRUARXUGH UHFRQLDIMDQRH HWEH
UWDWHP EBP HQVL RIH SIOHTFH \KUGH MUDIQ\BMADP STICH DYHF GHY SDUASDIRQY DRV ¢, SOMHXY FRP MV HAXGH LP STFDVIRQ [RWP
GDQVGHVHQWY P DVIXY FRP P H @ J XHUH \BULDLUA RX @ J HIRQ GHY\WDYDLGBIXLY \P SRUDLUAY

1 RvOYOQP HQW HY DXWL RQABSUY YIH DYHF HQKRXMD\WP H
«  /BWHP EGH J 0QOD®! DQRXHB \WMXH DYHF \WFFAWV GDQV BV SUHP IHY/ P RV GH P DQEDW
* 8QOQFHP HMGH\DMRQG (P IMHAH * HIMD ) REG
. 8Q\RXUR.GHJROWRG EXQAWDQNERV GH NXHXLY
o /HUHRXUGHY GOMXCGHY GBI I DILHV P HQWHY
6DQVRETHUGNV P RP HQVSUM@I IOV FRPPH®V' &HY GHV P DILWHY RX @ \RXUCH 63,3% TXL RQAVDID®! FRP E®

&\® COHBSSHP HQVGQRXY REVHYRQY XQH FURMDGRH VRIGH GH GRWH P HP EHUKLS - XQH UANIKPMUDIRQ LQMGH J XIGCH SDUGHVH SHX
P HP EUHV HWXGQH DP OIRUDMRQ FRQMH GHVVHMEHY GROABI VARV GX IXEKHB$ $4  UHFRQQOX ELHQ DX GHR. GH QR DI IRQ

6XUG! SOQ ILCDQAHJ Gl GHQRUHY DQQCHY RQABHSIOHIS XQ GAILLP SRUBQATIRS GOSHIEDQMY GH KEYHQIRQY GRQ @HY GLUHRARP HOW
CRWH P WIRQ QRV\RXUAHV GH UAYHQXV QH SHUP HIBLHQABDV GH EAWIXQH WBELDE GXUDE®! / HWDYDIOGH LEDMI GHP HQWHQIBP O SRUM
GORWP DIVVHV I @ YHQN GH QR SUGASDE! SOFH GBI IDLUHYV BOWBXUNRQ GEXQ FDBIQGUHUGERIYMGYP LH]  WIKPRXD QR
DSSURFKH AHQMEH \KUBN P HP EUHV HAB! UHGRXYHTP HQAGH QRV @HQV DYHFE BV P XQHASDOE HABIO 58 GRXVRIIUHQNDXRXUEKX BN

P R\ HYV GH FRORTEHUCRWH VDO ILCDGARH 3GV TXH NDP DLV GRXV SRXYRQVP HilH CRH OCHUIH @ R HIB! FRP S\ YUDLP HQW DX
HYEH GH QRVP HP EWV

30V TXH NP DIV QRXVDYRQVP WOKUD SR 1P MIHABOP DIQ - GHV DSSHY GH FRXURMH L) XTHY SHIP HIBOAEBMARUGRY DAIRYY G
SUHIBUH B SRXY GH RV P HP EUV HAGH UHI RIAHUFH @HQ SIEAHY

1 RXV\MQRQVDXWL ¢, VRXD GHUDYHF J UDVIWKGH B VRXHQ FROXDQAHWEEFRX\M DIWHQIYH GH QRVP DIV 0 DGDP H/XAH$ MG GHO
91 GH YEFDGFRXU HWD DEDP H* HGHYIRYH' XERY GH @ 91 GH 1 LERBMW/ HXUSIOHIFH DRIYH HABXUHQ) DI HP HOWQYHY @ &KDP EU
HAHY P HP EUV VRQKGH \RXUAH SIERHXVH GH FRIDERUDIRQ HAGBQSLUDIRQ SRXUQRXV\RXY

&KDTXH OIUSH 1UDQFKIH HWIXGH YIRRILH FRIBAIYH 1 IXIVEE(GH YRBQWD
SDUBICH SRUEH SDUXQH OTXISH HAXQ FRQH.OGEGP LQMNMRQ TXL GH
FRP S\WQALL BXUWP SV QL GXUOGH. IH SRXUIDLLH UD\ RQGHUGRWH
FRP P XCDX® /BYHQUVBQGERGAH SURP HIBXU 1 RXV\RP P HV P SDWQWGH
YRXVRIUL® \DLMRQ
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8QH JUWDQEH SDIH TXH QRXV \RXWRQY DYHE FHIB (1Q GIDQYCH 8Q JWDQG YHQAGH FKDQIHP HQAD \RXII® \KU @

&KDPEW GH FRPPHUIH HVGBQGXWIH GX &RHXUGX4 XCEHF  9WUIQH

HNVPRL DYH G \RXAHQ GX FROHO

GDGP IQWID\RQ  DYRQY WDYDLA GEDUDAKH SIHG SRXUIDLUH HQ VRWN GH \RXWIHP HItH \IXUGBN DL + HXUHXVHP HQVGN
HAWHSWMAY GX \MUIMRLLH HABY RWU DQAVOMRQY TXL RHXYUHQADXWL SRXU GV HQWHSUMAY CRXV ROADFRH@Y ¢, EWDV

RXYHW
-H QH SHY DWXUEP HQASDV SDWHU \RXV MBIFH @P STFDIRQ SOV TXH

FROIGODE®I GV PHPEUV GX FRQHO

GIDGP LQMADIRQ GDQV FHI DQCH GH UMIKPXUDIRY 1 RXV DYRQY OEQ GHV EDVHV HOHP E®I DILQ GEDWKUHU XQH
&KDP EUH DRIYH DGREH GDQV\RQP LOHX P DLV VXURXWRUA GH VRQ UDHDX 6DQV BXUDSSRWGRXY GDXURQY SDV SX

OH HQ P HXUH GEDFFRP SQUNRXRY FHY EHGBN IO

-BDLP HUDLY DXWL SURI \RUGH FHI EHG WEXQH SRXUBHP HRHUO 0 DXUFH
S5IFKDG (Q HIHW IO G SDV VHXGP HQVDFRHSW GH UHSWOHQMU @
&KDP EUH HQ DFFHS\BQAGH GRQHUVRQ QRP ¢, QRIH JDD DQRXHO LO®
VRXAMH GDQV VRQ UHFXAP HQW GDQY VRQ SRVMRQHP HQAVSROIWTXH HW
GDQV \HV DRIRQY ¢, SRVHU &H VRXAHQ HWFHADFFRP SDJ GHP HQAVRQAKGH
WFKHVWH GRQAZRXV DYRQY @ FKDQRH GH NRXUNXUGH \MUARIUH

-H\MV IINH GIYRIUWEXWL ¢, UHRCHUXQ VHQIP HONGEDSSDUMDGAH GIDYRIU
DXIPHQW ®f QRPEWH GH PHPEWY HWGEBYRU \X EDOHU SOMHXY
OYOQHP HQW GH \IA@I SRXUGN HQUHSUMAY GHV0 58 GH YFDGARXUL LFRBW
<DPDWD 1 RXV VHQEQY MGANUHP HQATXH BV DRIRQY HAWBN REMPNV P LV
HQ SOFH RQAGX VHQY SRXURXY -BHQIP H FHIEH QRXYH® DQCH @ O
KDX\WM BV P DQRKHY UHIRXAWCHY  SRXUFRQIDXHU G WDYDIOHQ FRXY HATXL
\DIVBHXVDNH DFFXHAUXCH CRXYHDI UIWRXUH
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1 RXVDYRQVp XYLD FRBV HWAP H DILQ GIRIIUU;, @ & KDP EUH GHV DRIWVGY
HMQVHMFH ¢, @ FOHING! TXLVHIDIHQY, @ KDXWXUGH QRWH EHTI
WIRQ ' Nv G GOSDWRWH YREQE ORMWFOILH  1DIUH GH @ &KDP EWH GH
FRP P HFH GX &p XUGX4 XCEHF YRIWH &KDP EUH SDU SRXUHWDYHF YRXV
4 YHCEHCDFPXH.CHAT XHD RXYHIXUH YRXVDYH  HXV SRXUGQRXV -H SDWH
ORI CP HQNGH \WP SV DX \GIGBKRCH DYHE YRXY HAME \BV \RXIRXLY
KHXUHXVH GH GRXYHWUH GRQAYRXV | DRV SUHXYH DYHE P RL
9RVERQVFRP P HQBLLAY YRWH \WP SV YRWH SDUASDURQ HARXY DXWHY
J HAY GH J GQORVIVE GRXV HIFRXUDI HQWERQUIP P HOAORXV QRXV

H SUWP H M AMRXYHQATXH YRXVVHQM  TXH QRXVARP P HV SWOHQMY SRXU
YRXV TXH YRXVDSSWEAH QRVHIRWL FHD GRXVP RIYH ¢, \RXAXLY HQ
GRQHUSAV

1 RXVVRP P HV\RXRXLY KHXUHXVHY GH SDUASHU¢, YRV OYOHP HQW GH
YRXV HFRXUDI HURWEH FOGEUHUYRV LOXWRY & HIDIQY GBIQIH YRXV P BRQ
P CPHP HQRWH ¢, GXUIDI RQ HAM P H VHQV SUM@Y LCH GH GOFRRXYUUYRV
SDWRQY HVDP EMIRQY

1 RXV SRAUXYRQVQRVHIRWDILQ GH YRXV P HIlH HQ @HQ  YRXV \RXMQU
HNICBRQAH ¢, YRVEHWRIQY

0 HIALGH QRXV DYRIUIDIWARQILDGRH G GH FHW SWHP INUH DQQCH P HIAL
GH QRXV DYRIUDFFHS\EHV HWEH FRQIXHUGH FKHP LGHUDYHE CRXV

0 HIALDY EQQOYREBN TXLCQRXVRONDIGCHV ¢, IEDOHIQRY DR\

0 HUALGH QRXV DYRIUMQGX FHWH EUDGRKH GEROYIHU W P ERGI GBQ QRXYHD
GOBDUWNDYHE QRWH OTXISH
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