





/DE®I GHV P DVE LHV

0 RWGX SUMGHQWHWGH @ GILHAMFH
3RUADIGX &,9% HWGH QRVP HP ELHV

&DUM GHV DPAWYIWY HASRIQW GH VHUFH

( QDIHP HQWUHFRQQDMWDQRH VHMELIDVDWRQ
&DUWRIUDSKIH GHV VHIEHV

$ PNV HWHUYLIEHY FRQWOXV

$ PAWYIWY GH SGIQ DIUHWSOWI RLP H GH SU-W
BRXWHQ SVt FKRVRADCHADX[  SURFKHV DIGDQW
8 QH P X\XDOVDWRQ DX VHIFH GH QQFOMRQ
Y W@DYHQUI W AH ¢ QHQIDIHP HOWSKIMQWLRSIT XH
6H XDOW HW DQGIFDS
7UDQUMRQ YHWY @ YIH DRWYH DYHF ®1 850 (

1 RAHFRP P XQDXW HQ @IQH

< Y« QHP HQWGH BiY«H GH IRQGV

1 RV GRQDWIXLY/ HASDUMQDILHV

6RP P DILH [ lQDQAHU



0 RWGX SUMGHOWAWGH @ GLLHRWILFH

SDSOXVLIBXUM/RPPHOPXWXDOL
\ DYHFLRPMLQVXHGHG«P«QDJHP
| QRXWYRQWX GHPH X UFHHQ W WV&XWC
FRQVROLGIHQRRQF T X HW X WD RV
YROR @W& UP GHL Q Q RYXIWH U Y IGF
SHUVRQQHV YLYDQW DYHF XQ

\\ % LHQXHD DQQ«H DLMWRDUT)

W LVBWE R X Y HBX« V L GEHXEWO $M DIERHA HP D Q G DW
HQWKRXVLIDWFQHIUDQGRQILDER® DYHGDQ T
FRQWLQXLW« GX WUDYDLO UHPDUTXDEOH I

$XFRXGWO B HUQIFQE «BK,IPSRMXLOHMD\RQQH
GH/RB[SHUWDQDUDQGBGILBEDRQWUKDQW «J
GHOLRPDY HVW«Y « OSRUW H YS\HUHPW W DEQ BW V X C
FROQW L @GXHWWHUY LWRWVOHQULFKLYRIVGWM U & HV
VIQHUYLHOQMQ IR QRNSRV L WL B WLHD F R Q W R XHJ
PDWL2UH G LQW«JUDWLRQ VRFLDOH

-HW L HIQAR X O L O®HRE L O L VID[WH B @ L R @ EDHROVGURX L
GHQRWDUW HQBWEHIRE « Q « YR OHWHPEQRXDY R
UHOMBY kP SR U\BR QUWY/R/X\@U H V WID G NOtHI/R WRILHV V |
/HW QLWL BI\GALY\W VB HQ QR Y QW W@ P HIQOWY HV D
DP«OLRUEBBX\V HU Y LSRXO HYH U V R QHIM Y W X DGA
KDQGLPRSVHX\MkPRLJQ@HPWWBEBISDF¢WED S\
SUDWLTXHV DX[ U«<DOLW«V DFWXHOOHV

-HV R X K DLYDD H PYWIEGWOH H Q J D J HUPRHIDUAT X D& BFH O
%ULVHBRLVRXUYHVHY DQQ«HKVODSU«VLGHLQE
SURIRQG«PHEQWOIE,9$6 RQI[SHUWANPH P HT X W/ R
U TO&D QB URIGHXWXDO LY B MERBRQ®D UJH
FRQW UDEKXX F F®HF H WMGH. W L B RIGKY<H) L WIDRIGIW L
G LQVSLUHU HW G RULHQWHU QRV DFWLRQ

(QILMHWHPHUFKBOHXUH X\OHRHHRBW HEH\WF R Q V
G DGPLQLVWUDWLRQ GX &,9% HW GH 9LRPD

& HVAROOHFW LTYHORXWR X UV X L YARRQWA JD I H |
HQYHUV XQH VRFL«W« SOXV LOQFOXVLYH

$XQRRGX&, 9P HUEWRXWHY 6
FHXTXERQW U L EXH QAN XG HO R
¢ IDLUH DYDQFHU QRWUH |

(QVHPEOH SRXUVXLYRQV

6P RQ3DJ  SUMGHQW

/ DQQ«H DXUBDQNR QW HaW
\ PRXYHPHBRX@IE,9$0DUTXEPGH

\ G«P«QDJHPEEVRYQYVW D O D DYRXFK

| SDUWISRXUVXE&MIDP X W X D O L \DD/W
9LRPDHO @R XM® GHPDQGQH UDQ
FDSDFIGWXGDSWBWX@BPRELOLYV
FRQVWDQWH GH QRWUH RUJDQ

ODOJBHERXOHYHUVBRXIWR/YYP DLQWHB GLWV H
GHVHU Y IDFRHFH V V [ERGIWIHQEKIT X D OS RWQRF HP E U
&HWQJIDJIJHPHQWHB/RP P X Q D KW&H P H XDIXF X UG
W R X VOHRWG « F LV L RQR/HG D QXQF R QW HG WWIU D Q V H
G DMXVWHPHQWY LPSRUWDQWYV

3DUDOO20FPWRNQ «RXP SHUP GWS RV HIH\EDV
VROLGHRWK D DYHQRXVDYRQNQWUHSQIWUDY®
UHVWUXFWXQBWLEIRQGH UHQIRUBRWUHILFC
G RSWLFRIRMHVVRXHBHNP LHXU«SRQ®XHEHVR
«YRO X®/MHB/H UV R QRIHDYHEQK D Q G L BESV L T XI
PXWXDOLDYWILR®G FR QW LG BHO GHXR XXQU T Gk
GDQAHWWHD QVIRUPRQWYRQ LXYQG WX D QG H
HQWUH QRV H[SHUWLVHV HW QRV VHUYLFH

$X GHOHWG «ILFHWWHULRBKJIJDOHP K@W RUW
G LQQRY B VW FMS/U R MHWOR XWH QG ISQ WW L F X O
ILHUVHG «YHORSSHP X@WO DIG®Y H[R O RIQ.GIX @ W\
Y RO R QW€ R UGHHQ M HX[ V H Q VB IDHID BBLHMG L V F X W/
RI1U DGHF R Q W HIgPAH V V ISEHUHWL GIRV@W @ XS\RIX@R \
FRPPXQDXW«

5LH@EHWRXMHOQ DXURWWSRVVLED®® HQJIDJ
UHPDUTXDEDERVHPSOR\ «B«Q«YROIDUWHQ M
PHPEUHWXU«VLOLGIQFHY «DWHVAKE.Y R X H PRI

SHUPGW/ UDQV | RAUPBIQQ¢HLIHDB YK IR FFDVG
FURLVVDQFH HW GH UHQRXYHDX

$ORUXHQRXBRXUVXLYRYWHR O XWILRRQE HP H X L
U«VROXPAHIQWJ¢\VSODFRIRWHPEUHMFE XUGHQF
SULRUSMQQ/R B M EFH GMVF R QW U 16 EOQHIUR F L YWR X V
SOXV LQFOXVLYH

OHUFRLWRXWHNWV WRXSR:
YRWUKRRQILDQHN YRV
SU«FLHXVH FROODER!

0 DUQH* DIBDUG GIUHAWEH



0,66,21

$X FRHXUCGH MPARQ G &HOWH GLOWJIUDMRQ ¢ @ YIH DRWYH D SRXUP MRQ G «WGHU GH SDUDIOHU GH SWRP RXYRIU

HAGH G« YHRSSHUGHV SLRIWDP P HY DI LQ GDIGHUGHY SHIRQQHY TXLRQWKQ KDQGIFDS SK\ MTXH ¢ VIQAJWHURW
SDUAASHUDAWYHP HQWE @ YIH GH GXURRP P XQDXW

, QMUYHQUUHQ VBOWT XH GDGHU VBQWGDQV QRWH R 1 UH GH VHUYIFHV DGDSWV DX] - SHWRQQHY HQ IWDAWRQ GH KDQGIFDS
SK\MTXH TXH SDUQRWH P STFEDARQ HQYHW FFHWELDA XQLYHUHD &RQMEXHUE | DILH QDWH XQH VRAW SOV

LOFOMYH  YDIORH HOVHP E®I BV SWMI «V HMEUMHUQVRGP HQWRADO

9%/ (856

1 RV YDBIXW VROWRQGDP HQEGP HQWQVRUMWY GDQV @ FX®XUH GX &,9%
HWH@N FRQGMRQOHONDPARQ GHVRXYV BV P HP ELHV

WHQYHIGDQFH  «FRXW  -WH DWHMQWYV DX[
EHVRIQV H SUP «V $GRSWU XQH DWIXGH RXYHUM
HWP Sa X«H

3MMU  $SSUIHOMMADIH  YIYUIH GHV H S«UHQRHV
SRVWYHY GDQV QxFKDQIH HW @ G«FRXYHUM GH
QRXYHDBN GMVASTRHY HAFRP S«WQFHY  &XYHU ®f

VHUAP HQAGH VDWW DFARQ HAGKSDQRXMHP HOW

3HURWP DQFH ([ FHEBIQFH FXGHU  HW
SWRP RXYRIU ® G«SDWHP HQW GH \RL HW O
G YHRSSHP HQWGH @XVRQRP H ([ FHU GDQV @
TXDOA GH QRWH RIIWH GH VHWIFHV HWGH QRV
UHOMRQV JREDBNV

' LYHOAW |, QFOXMRQ  JDIDQUWUGKTXIW HQ RITDQW
XQ HQYILRQOHP HQWDGDSW DX EHVRIQ Gl «UHQA
GH FKDTXH SHURQQH 3WRSRWHU GHV \HUMEHV
DG« TXDW SRXUGHV FKDQRHV « TXMIE®N

3DUMQDUDW &RADERUIMRQ  G«YHBRSSHU GHV
@QV GH SDUMQDUDW SRXU RIIUU GHV VHUMERV
GYHMLV HW FROMEXHU ¢ QXYROMRQ GH @
FREDERUIDARQ GDQV B P 1@HX

,QORYDVMRQ &WDMRQ FRQWEXHU¢ GHV SLRVW
QRYDWIXW/ DX E«QuIlFH GH QRWH FRP P XQDXW
IDBRUMHU B GeYHRSSHP HQV GH O SIHWRQ
FUDWYH

/ H &HQAH GLOWI UIDARQ ¢ @ YIH DRPRYH HAWAKXQ RUDQMP H UkJIRQDAHQ VSRUN GIMLY FXGMUH HWB®IQ
DIU DGDSWV DX SHWRQQHV HQ WXDMRQ GH KDQGIFDS SK\ T XH



3RUADMGX &,9% HAWGH QRVP HP EUH

S
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5 «SDUMRQ GHVP HP EUH\
VHRQ G2 JH
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GH ORLVLUV HW G
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7\ SHV GH KDQGLFDSV

PHPEUHV SDU)

Q $XWUHV KDQGLFDSV (D "\WWURSKLH PXVFXODLUHID 7URXEOH RUWKRS«GLTXH

Q 3DU\OLVLH F«U«EUDOH (D ODODGLH UDUH J«Q«WL@ 6\QGURPH ILEURP\DOJLTXF
Q $9& (D $XFXQ KDQGLFDS (D 3ROLRP\«OLWH

Q 6FO«URVH HQ SODTXHV('D 6SLQD ELILGD (D ODOIRUPDWLRQ FRQJ«QLW

Q /«VLRQ P«GXOODLUH (3 7UDXPDWLVPH FUBQLHQ



&DUM GHV DRYLV¢V HWSRLOW GH VHUYLFH



(QIDIHP HQW UHFRQQDMDQFH VHQVELOVDVRQ

<FROHV

| «GXFDVIRQ HAD VHOVLELAVDVIRQ «\VBQAGHY GIVIHY/
GDPUWRQ HWHOWHY QRXV P HORQV GHV LQMUYHQARQV
DXSWV GH GLYHW SXEQEV &HV LOMUIHARQY YIVHOAL
IQIRWP HU HWP RELOMHU ®f JUDQG SXEQE HW¢E 1DILH
FROQDWH QRV VHWIFHV HW SWRILP P HY DX[

SHYWRQOHV HQ VMXDAWRQ GH KDQGLFDS



$JLWUHQ FRP SQP HOVIDUW

" DQV XQH SHWSHPRYH GH UHSUVHQIMRQ GH VHV P HP ELHV HWGH Gl HOVH GH BIXW/ GLRIW B &,9$ GRIW
HOWHWIQLU GHV FRIDERUDMRQV «WRIMY HWVRXWIQXHV DYHE BN DRMXUY FQV DIQVLTX DYHF GV LOWBQRHV GH
FROFHUDMRQ GH VRQ P LOHX  &HWHQIDIHP HQWFRQWAIXH XQ GIVIHU VADWILTXH HWHQAHO SHIP HAMBQW
GDIILLP HUXQ GDGHUKIS WIQUIEDW GH J«Q«UHUXQ LP SDPAWRADCFRQAIHWHWGH P IHX] 1 DILH UHFRQQDWH

GV HQWIX[ HWON REWFBN ¢ @ SDUARSDARQ LHOFRQAKY SDUBN SHWRQQHY HQ WMDWRQ GH KDQGIFDS HW
G®XW/ SIRAKHV &HWM G«P DURKH YWH ¢ SURP RXYRIU BIXU LOFO(VIRQ VRAD®! HWE DFFLRWH @ SRUAH GH

G®XW/ YR DX VHQ GH® FRP P XQDXW

(Q QRXVDYRQV
e 6l«J« DX FROMOGDGP IQVWIMRQGH' «3K\ 0 RQAKDO
o 6lcd« DX FRQVHOG DGP LOMADWRQ GH 6SRUN HW RIMLY GH O®1 GHO RQAKDO

o BlcJ« DX FRQWHOG DGP LQMADMRQ GHO RQWDA «WRSR®! HQ 6DQW

/ H&,9% D DXWL«W IP SAI' X« VXUGLI«UHQW FRP WV RWFROAHWEMRQV
e O0HP ELHGX FR@®FWMN $8 $OMUR

o 3DUAASDMRQE¢ GS[H GHO RQMDCEK\ UTXHP HOWDPAYH 0 3$ HAM2 JH DX FRP W GH FRRUGIQDARQ
GHO 3%

o  3DUARSDMRQ HABUWHIMRQ &RQFHIMRQ SGIQ DIUGH 0 RQWADO &R SRUAH SDUO 3$ HW6/ ,0

o 3DUMASDMRQ ¢ @ FROFHUMRQ $X GHO GHVIP WV 3DUDVSRUN 4 X«EHF

*  3DUAASDVRQ ¢ @ VBE®! U< IRQD®! HQ Gl LAHQPH SK\MTXHGHV  &,8 666 GHO RQWADCHQ VBQWT XH
UHSUMHQBQWGHY RUDQMP HYFRP P XQDXVBLLHV DYHF' «SK\ 0 RQWADO



&DUMRI LDSKLIH GHV VHUYLFHV



$ PAYLV¢V HVWHUYLFHV FROQVIOXYV

1 RV VHYIFHV GIQWIUMRQ ¢ @ YIH DPRYH RQASRXUP DMMRQ
GH EUVHU OVROPP HQWVRFLDOGHV SHURQQHV HQ VIVKDVIRQ
GH KDQGIFDS &KDTXH DQQ«H FHVRQASUBV GH  KHXUHV
GDPAYWY VSRUAYHY HWFX@XUHIN KHEGRP DGDILHV TXL VRQW
RITHUMV

' «YHRSS«V DIQ GH WSRQGH DX[ WDDAYV GYHUHV GXQH
FOHQA/®! YLYDQWDYHF GlLI«UHQW KDQGIEDSV SK\MTXHV PV
VHUYEHV VDSSXIHQWVXU XQH DSSWRFKH TXL YDRUVH GV
FDSDFW¢V GH FKDTXH SHU/RQQH HWDFTXIMWMRQ GXQH
SOXV JUDQGH DXVRQRP LH

3RXU BV SOV MXQHV FHV VHIMEHV UHSUVHMQWDXWAL XQ
VRXWHQ SUAHX] SRXUGN IDP LGBV HQ GIXURIIDQWGX UcSIW
SHQGDQWTXH ®NV SDUAASDQW H SERUHQW DSSUHQQHQWHW
G«YHRSSHOW GH QRXYHBN FRP S«cWMQAHV ¢ WDYHWY/ QRV
DRV



3DU QRWH DSSWRFKH JBEDBI QRXV P SITXRQV QRV P HP ELHV GDQV XQ
G«P DURKH GH YIH DPVIYH \RXWHQ |DYRUVDQWXQH WDOMRWP DARQ VRAD®! H
@MGRSWRQ GH SUDATXHY AVR HQQHV HQ 1DYHXU GH CDFFHWLELDW X QLYHU/MHGEB
1 RV DRV VIQVRUYHQWGDQV XQH GeP DURKH G DFFHVWIELDA JGREDG! HAWYIVHOM
OOWWMUGH P DQ2 ULH WA VWP LTXH FRQWH CH FOXMLRQ VRAD®! HWAID SDXYUHVY

$X &9% QRXVVRP P HVIIHWY GH FRQMEXHU¢ MFFRMHP HOWGH @ FRQILDQRH HC

VRLGH QRV P HP ELHV HWGH GXUS®LQ SRWQAHO DI LQ TXH VRXV VRIHQAFRQUGK Uk
FRP P HGHV FVR\ HQV ¢ SDUAHQVIZ LH

2EMHFWLI

' «YHRSSHUMVHV FDSDRAWY HAWRQ DXVRQRP Lt
$P «@RUIHUGHMP H HWD FRQILDQRH HQ VRL

YUVHUQVROP HQAHWYLYUH HQ FREPAYMW
$XIP HOWUG! ELHQ -WH SK\ MITXH HWP HQUX




D W X

KHXUHV G HQW!
VSRUWLIV SDU

WRXUQRLV
SDU OH &

SU«VHQFH
DFWLYLW«V

, QYHWIMHP HOW HQ P DWUHY
WDV SOXV GH

| DXWIXLYY GH EDVNHW
| DXWIXLOY P XGAWSRUV

WR\ FONV

DWIVHV GH SOQRKH ¢ SDIDIH
| DXWAXIOGH UDQGRQQ<H

| DXWIXLORXWIMULDIO

OXJH SRXUI DXWXIO

OJH GHWALGH | RQG HWSDAWQV
WDRN Z KHHO

| DXWIXLOADAN

&HW QY HVWLV VRIPWW WD D Q e
SDUWLH SDU O $4/3+ HW OH

$YHOPRQWU L EXQIL@RE XRIHQ L V
GHO «GXFD®XRQEHAWPSORH
'«YHORSSHPHQW VRFLDO &D



([ FH@OFH VSRUAYH HWGLWOQRPRQV

YRFHD SXJE\ YOWNHW

< TXISH4 X«<EHF <« TXISH4 X«EHF < TXISH4 X«<EHF
" RUD%H@O -HDQ 3KIIESH &TW 1 DGRQ 6RQQ $@
,XADQ &IREDQX ODIPH" IRGW DXOMIHU $61 YRXJIH
6DQGUOH" IRQ 6RSKIH) RUAVW 0 HUDP ) DWL) HKW
0 DURR' LVSDWR "HDQ ) LDQERLY + XQHDX@V 6RILD) DWL) HKWL
E&KUIMRSKHU/ DEHDI 0 «@QH/ DEHD <UF0 DBMM
6DP XHJ DIGIXU < UF/ DYRIH <WHQOHO RMDQ
$G[ DQGLH5D. P RQG SOMRQ. / VRXUDHDX * DE\ 1 RHO
' DYIG6LP RQHDX $G{ LO DADV %HQDP 1Q3D® HU
$6f DQGH=HJI®U <DQIFEN 5 DAHEFRW 1 1FRROV3ID® HU
<HKYHQ 9VHONR
< TXLSH &DQDGD < TXLSH &DQDGD < TXLSH &DQDGD
XIDQ &IREDOX 0D[IPH' LRGM DXWIHU 6RILD) DWL) HKWL
0 DUFR' LVSDBAR "HDQ ) LDQERLY + XQHDX@V
0 «@QH/ DEHD
SOMRQ. / «VRXUDHDX
<DQIEN5 DAFRW

' X l«YUHJ DX P DWW

YDIM@ D DARXH@
oV H)LQDBV GHV -HX[
GX 4 X«EHF

&H UHQGH YRXV UHSUVHOW B SAXV 1P SRUBQWY«QHP HY
P XOWSRUVSRXU BN MXOHV DX 4 X«EHF  UcKXQUWADQWGH
DKOWY GH WRXWV BN UJIRQV GDQV XQ FROM WM Gt
FRP SCWARQ GH G YHBRSSHP HQWHWGH GeSDWHP HQWGH
VRL

8Q JWDQG EWDYR ¢ $QDNP  %DOFD &KUMADQ < GRXDUG
«WP IH 1D 6DK 7K«RGRWH 7KRP DV HWOIRRUTXLRQ
112 UHP HQAWHSUVHQW ®1 &,9$ HQ ERFAD HVEDVNHVP QL



&KDP SLRQQDW SLRYLQFIDX[ GH ERFFID

/JHV&KDPSLRQGDWYLQFGBERFFIWDVVHPEOHQW
FKDTXHQ Q «®HD WK O VXK E « F SIWF HW@/MHV FLSOLQH
SDUDO\P S PTRHW BIQWY D GW « F L V I/ RVQ D WHWL H
HVSULW VSRUWLI

/| «<GLWLRQVHQXK¥SULQWHPRQWURD®X®DH
WUHQWDLQH GH SDUWLFLSDQWVY GRQW PH

2UJDQLWRQMRLQWSIPUWOME, 9$HWO $4638&HW
«Y«QHPBRWER QW UL KXY HORS S B REFOAVFHL\Y
¢ OD YDORULVDWLRQ GX SDUDVSRUW ¢ O «FK

| DXW<DWGX * D 3RGIXP 0 RQWkDO

/H*DOBRGLXPRQWUKNWQH/RLUSHHVWLJILHXVH
RUJDQLSDX@HRRQVBXOSRGWORQWUEKROEUDQW

O H[FHODHRUFRIRHN U«D B OQRNWWWO QWK RQQH XU
OHDWKO2WEW UD ° HWOEW HXGUKWP L O L i X LV H

G«PDUTXHQW SDU OHXUV SHUIRUPDQFHV HW OHXU HQJDJHPHQW

/IRUGHO «GLWLR@QHFKUL[$WKOVH[FHOOH@ FH
SDUDVSRPYUWe«FHURRQDWRE QP HWINRE HGXHJ
EDVNHWEDDXOW HXRXOO BRIWHRPHPEUBE X&,9$%

VRXOLJYRQWD OHDEHUV«Y « UBMQFRHQLPSDFW
LQVSLUDQW

0 «GDL@ GX FRXLRQOQHP HOWGX LRL&KDUBHV ,,,

/H RFWREUH ,XOL®QXED®RILIDVVL )HIKWL
-R Q D WKHDUQP H WAR MWU RIHWP E U B, , 9 $R Q WH @D
0«GDLOOH GX FRXURQQHPHQW GX URL &KDUOQ

& H WM « P R QLD E WO « EQHDAV K O TW M/« F RX M
RQWDLEWLO®IBBURYLYRKHDD/FEQHQWHUQDWLRQTL
LQVSLUSRWOHXGLVFLS LKW DO HQW/O H X U
G«WHUPLQDWLRQ O HQVHPEOH GX 4X«EHF

&EHWWHO«EUDWLEQ PHWWHIR OXPLa2UHXUV

DFFRPSOLVVHRMH@QWARXHPHMMXHRQIDIHPHQW
HQYHUV OH ELHQ -WUH GH OD VRFL«W« FDQD



$ PUY IV V HWWHUYLFHY FROVIOXY  SLRJWDP P HIOLRP DO

9IRP O HWWXQ RUDQWP H H MEBQWNGHSXLY HWMW« DX VHQ GX PHOWH GH UKDGDSVIMRQ / XAH
AXQHDX / H&,9% HOIRP D[ RQAGHV P MRQV HWGHV FTHQW®N W2 V VP LOWLHY HWRI | UHQWGHY VHUEHV

FRP S@P HOWILHYV

(Q DYUO QRXV DYRQV P XWXDDk« ®N VHYYIFHV GH 9IRP D[ DYHF ®f &9$% / REMPA SUQASDOGH @
P XWWDOVDARQ HGH ScLHQQIHUBN VHUYIEHV RITHUV SDU9IRP O] VRXWHQ RSWP IVDQWBN UHWRXUFHV HQ
DP «TRIDQVBN VHIEHV HWHQ WSRQGDQWP HX[ DX[ EHVRIQV GH @ FRP P XQDXW /H VRXWHQ \H
SRVMRQQDQWARP P H XQ ST®! GH VHUYIFHV P DMIXU ¢ 0 RQWADODXSUV GHV SHWRQQHY HQ IWDWRQ GH

KDQGIEDS SK\ MTXH

" «VRWP DIV DSSH@ G SIRILPPHIOIRP O  IOWHIURXSH GV DRMWY GH @ VD@ GH FRQGWRQQHP HOW
SK\ T XH HAB DRV DT XDWI XHV

$TXDIRWP H

DFVIYL WV

6D GH
FRQGIMRQQHP HQ (Q"DSLLQ'PY«VFQN
SK\ MITXH

$ PYLWV
DTXDWIT XHV

N SUWWHQFHV
< YDOXDMRQ GH\ DX[ DRV /
DFRQGMRQ . YDIQEH
SK\MTXH /’/, KHXUHV \

S SIDWTX«HVSDUBNP HP ELV



$ PAYLWtV GH SBILQ DLUHWSOMVIAI RWP H GH SU-W

2N & =

DFWL

SDUWLFL «TXLSHP

GH SOH

@XYI‘O@V\DX U«kVHUYDWLRQV

3DFSUMXU7KHWIHQ YR

MRXUV C

&> ' P LOXHUD Ve GHQVDUW DIQUTXH G« YHRSSHUVHV FDSDFWEY HWWVD FRQI LDQFH HQ VRL
E> ' «<FRXYUUGHV DFVIYIVY HAGX P DWUHOGH SGILQ DIUGDQV XQ FDGUH Ve FXUVILH GDQV
Gll 1 «UHQW SDUFV GH 0 RQWADO

$ YRLU DFP V J LDWIVP HOWE GHV « TXLSHP HQW GH S®ILQ DLUDGDSWV J«QuLDBIP HQW
VBV FRYAMAX|




6RXVIHQ SVt FKRVRFLDOHWDX[ SURFKHV
DLGDQW

1 RXV RITIRQV XQ VHUYLFH GH VRXVIHQ G«Gl« DX]
SWRFKHV DIGDQW GHV DRMXUY HWHQAHY VRXYHQW
FRQILRQWV ¢ XOH FKDUIH «P RWRQQHD®! LP SRUBQM
HAE XQ P DQTXH GH LHFRQODMDQRH $QP «V SDUD
YRBQA GH P IHX[ WSRQGH ¢ ®XU kDO QRXV
SRXUXLYRQV ®f G« YHBRSSHP HQWGH FH VHRMXU HQ
«VBQWE GFRX\WM GH BIXUY EHVRIQV

(Q FRMERWDWMRQ DYHF 6HWYIFH &DQDGD XH

V«DOFH GLQIRP DARQ D «W SIRSRV«H SHLP HAEQW
¢ SHURQOHV GH E«QxlIEHU GRXWY FRQFLHW HW

GXQ HVSDFH G «FKDQIH HQUEKM/DQW

$X GHO GH FHWM LOMDWYH QRXV P XGASIRQV BV RAFDVRQV GH VRXWHQ ¢ WDYHWY GHV LHQFRQWHV
GH VXLYL SV FKRVRFLDO GHV DWTHY GH JHWIRQ GHV «P RURQV HWGHV JLRXSHV GH GLVFX\WWRQ
| DYRUVDQWG! SDURIH GHQADIGH HAD FUDWRQ GH @HQV ' XWDQWGH HUAFH FH VRQW
P HP EUHV TXLROASX E«Qul IEHUGH FHV Vi DQFHV

1 RV VHYEHV HQ VH RBRJIH  LOFOXDQMD SXETFDWRQ GX JXIGH
6H XDOW HWKDQGLFDS HWARWDQVIMRQ GH FRQI « LHQFHV
SRXUXLYHQWPHWREMPA GDAFRP SDIQHP HQWHQ DERUEDQW
GHV VXMW HOFRWIH WRS SHX GMVREXWY P DIV HWHOWHY DX
EIHQ -WH J&EDO

(QIQ QRXV SIRSRVRQV XQ DAFRP SDIQHP HOWSHW/RQQDMA«

GDQV FHUMIOHV G«P DUKHV  DGP IOWADWYHY - QRVP P HOW
SRXUMAR V¢ GIVERXUHVGX &5( 3






" HV SURVAM
TXLIRQW $ ' ) <5(1 &



8 QH P XVWDOVDVMRQ DX VHUYLEH GH QQFOXVIRQ

$X F XUGH @ GHUQ2 IH DQQ«H @ G«P DURKH GH P XVXDDVDWRQ HOAH ®f &,9$ HWOIRP D) VHWP SRV«H
FRP P H XQ SIRMWMAKPXDQWP DIMIXU &HWA LQMDWYH D SHP IV GH UHSHQVHU QRV IDERQV GH IDILH
GRSWP VHUQRV UHWRXUFHV HAGH UHQI RUAHUQRWH LP SDPAFR@IPA DXS BV GHV SHURQQHV YLYDQWDYHE XQ
KDQGIEDS SK\ MTXH

&HWM WDV RWP DWRQ GHQYHUIXWH HWWIHQGXH SRWEG®! JWFH ¢ SSXL GeWAP 1IODQWGH SCMHXWY
SDUMQDILHY GRQWAHQI DIHP HOWAP RLI QH GH @ SHIWHORH HWGH @ SRUMH GH QRWH P BMMRQ

, WAP H FHW P X\YXDOQVDWRQ YD SHIPP HWAH GDP «IRUHU @ FRK«UWHQAH GH QRV VHWYIFHV GH LHQIRUAHU @
FR@ERWDWMRQ LOWUH HAG RXWIBHU GRU DQVDWRQ SRXUGN Gl LV XYY (@1 FROWIMH XQ GIIHUIRUAYHY/
XQH RIIWH GH VHYIFHV SV DI 1QWIWkH HWGXIDE®! DYHF FRP P H REMPW SHP IHU GDWXUHU @
S« UHQQW GHV WHWMFHVIIRP O



% VWWCDYHOLUJ W FH ¢ CHQIDIHP HOWSKLADQVKLRSLT XH

BWKPMUHIDYHQUGX &,9% SRXUDWXUHUD S«UHQQW GHD P MWIRQ

&HM P XWDD/DWRQ P DUNXH XQH «VBSH FKDUDEE LH SRXU ®f &,9% ' DQV XQ FROW W GH FURMAVDORH
VRXWIQXH GH VHV DPWMWY QRUDQMP H D HQWHSUY XQH DODOWH DSSWRIRQGH GH VRQ SRWQWHO
SKIDQWLRSLTXH DILQ GH FRQVRAGHU VHV EDVHV [ LQDQR2 LHV HAMRXWIQIU B G« YHRSSHP HQM: QI WALP H
GH VHV VHUMEHV

&HWMA G«P DUKH VADWIITXH WDDkH DYHF FFRP SDIQHP HOWGH @ ILLP H VS«ADDAH < SLVRGH HW
ILQDQR<H SDU @ ) RQGDVIRQ 0 LLH@D HW/ LOR 6DSXVR D SHP IV GH GUHWHU XQ SRUMDIMUIRXUHX] GH

QRUDQVOMRQ GH VRQ HOYILRQOHP HQWHWGH VHV FDSDAMY &H SURMMD SHLP LV GLGHQWLHU GHV GIIHY/

FRQPUHW SRXUUHQ RIAHUQRWH FX@XUH SKIDQWLRSLT XH HAG « BEQUXQH SOQULFDWRQ ADWI LT XH VXUBN

WRLY SURFKDIQHV DQQ«HV



% VUWCDYHQLUJ W FH ¢ CHQIDIHP HQWSKLAOVKLRSLT XH
8 QRUDQAW HVRIGH R&«GEE®IHAWP REIDDWXU

/ DQDOVH P HWHQ XP [2 LH SOXMHXUY | RUFHV WX FWKLDOQWAV GX &,9$

XQH P MWRQ FOLLH HWHFRQQXH D] «H VXUQQFOMRQ @ SDUAASDARQ VRADG! HAD YIH
DRAYH GHV SHWRQQHV YLYDQUDYHF XQ KDQGIFDS SK\ T XH

XOHRITWH GHVHWYIFHY GLYHUM LH - VSRUVSBIQ DIU FXOXH MXOHWH  LIOWI WIDWRQ
VRAD®!  IHARL QDAWKQ MU H « YHOWIOGH SWRI LYY

XQH JHWIRQ | LODQAL2 UH W RXUHXVH DYHF XQ « TXITEUH EXGJ «VBLLH HAKQH FLRMVDQRH
FROWEQW GHV LHYHOXV

XQH W«SXVIIMIRQ V' V SRMVIlYH DXS3 V GHV SDUMQDLLHY LOVWAMRQOHY HW
FRP P XQDXVELLHV

XQH FDSDFIV¢ G LOQRYDVIRQ UHFRQQXH HAGHV SLRMMW MJ «V SHIAQHQW HASRUMXUY SDUBN
SDUAHV SUHQDQWA FRQVXGYHV

(RRIRRY

8 QH YRBQW DI LLP «HGHWWKXRXUHIMD SKIDQMURSIH

/H &9% GLVSRWH GXQ SRAQMHO SKLOQUWKIRSITXH WHO QRVP P HQWDXSBV GHV
| RQGDMRQV SUY«HY HAGX P LOHX FRUSRUIDW ' DQV FHWM RSWITXH QRXV DYRQV DP RUR« XQH

Ul Bf LRQ VAXPUDOWM YIVDOWE

GLYHUVL LHUVHV VRXUPHV GH 1 LQDQRHP HOWSUY«

P IHX[ 1DILH FRQQDWH VRQLP SDRWVRFLDO

VRXVHQLU D S« UHQQW HAD ERQU IFDWRQ GHVHV SLRIWDP P HV

UHQI RUFHUVD FDSDAW RU DQVDAWRQQHDM! HQ P DA UH GH SKIDQWURSIH




% \VWCDYHOLUJ W FH ¢ CHQIDIHP HOWSKLADQVKLRSLT XH

8 OH YIMRQ VRXUQxH YHY/ QP SDRAHWIDYHQU

/ H SLRMWGH G YHRSSHP HQWSKIMOWRSITXH GX &,9% UHSRWH VXU XQH DP EMRQ FOILH  DWXUHU @
FROWOXIW @ TXDDW HAMFFHWELDA GH VHV VHEHY VRXWHQ SHIP HWBOWE XQ SOV JUDQG QRP ELH GH
SHU/RQOHV GH SDUARSHUSBLOHP HOWE @ YIH DPRYH HAWRAD®I

&HW Ud B LRQ VWDWJILTXH SRUMRQQH ®1 &,9$ FRP P H XQ DPWXULOFRQWRXUODE®! GH QQFOMRQ SU-WE
| DQFKLUXQH QRXYH®D! «VBSH GH VRQ G YHRSSHP HQWHQ VDSSX\ DOWXUGHY SDUMQDUDW VRIGHY HWKQH
YIMRQ ¢ ®QJ WP H



6H XD HW+ DQGLFDS

$SU VDYRIUSXE@< G Q/UHW XQ IXIGH SRXUGV SHUARQRHY DICDOMY QRXV DYRQ\
VRUN XQ EDDCR «GXFDW TXLGYH G YRIBGI VXU @ VH XDDW GHV SHIRQOHV HQ VVMDUWRQ G
KDQGIFDS SK\ T XH

' HWMOQ« DX[ MXQHV HWE ®BXU/ SDUIHQW LODERUGH VDQV G\VRXU GHV W2 P HV HAHOWHY FRPP H &
FROVHQOWP HQWGN LHOMRQV GHVAP H GH VRL @ SDIHQW@A RX HOFRWH BN UHQFROWHY HQ WQH $QIP «
DYHF VHQUELDA HADXWHQARW SDUXQ RX XQH VH RRIXH FKDTXH «SIMRGH GRQOH @ SDURGH ¢ GHV LQYIW
TXLSDURI HOABXW H S« UHQRHY HABIXL FROHEY

BRXAHX] GH VRXFKHUXQ @UWH SXETF HWWRXKDIMVBQWQQRYHUGDQV QRV DPARQV GH FRP P XQEEDWRQ QRX)
DYRQV WX« ®f SUHP IHU «SIVRGH GH QRWH EDDGR HQ GILHPWGX P DUFK« $VE DMU VRXV ®f UHIDUC

LOAMUHWA GXQH TXDUDQUWIQH GH SHURQQHV

1 RXV WIQRQV ¢ UHP HAHU @ HWO
\VDQV TXLFH SIRMMQDXDIMEX YRIUG! XU

$X FRXW/ GH @QQ«H QRXV DYRQV «JDBP HQAP DIQWQX QRV LOMUYHOMRQY HQ VH R&JIH DYHF

TXL RQW«W RIIHW JWFH ¢ QP STEDWRQ GH QRWH
WRJIDILH HQ VH RRIIH  &HV LOMIHMRQV RQASHLP LV GRITUUGHV HVSDPHV GH SDLR®! ELHQYHQW \BQ
SRXU®GN SHIRQQHV FROPHLO«HV TXH SRXUGKXUHQRXLDIH



6H XD HW+ DQGLFDS

(E3)
&

«SIVRGHV N
e SRXU OD SUHPL \

- b

YXHV «FRXWHV HW W«O

VXU <RX O/D VXU 6SRWLI\

®

YXHV KHXWHV GH GIFIX U
JDFHERRN HW VXU OHV SODW
VWUHDPLQ



7 DQVIMRQ YHW @ YIH DFVIZYH DYHF 1 &5 0 (

(Ql«YUHU ®1&,9$ DP 1IVHQ SOFH XQ SURMMSLEWM HQ SDUMQDUDWDYHF ®f &HQWH GH U«DGDSVIMIRQ
0 DUHEQIDQW &50 ( &H SLRWMW GS® « VXU XQH S«URGH GH WP DIQHV YIVH ¢ | DFLOVIHU @

WDQUMRQ GHV HQI DQW HWGHV MIXQHV YLYDQWDYHF XQ KDQGLFDS SK\ VITXH GH @ UDGDSVIMRQ YHW ®f
P LOHX FRP P XQDXVIILH HQ FRK«UHQFH GILHAM DYHF @ P MMRQ GX &,9%

8 Q SRWM GH NQVRBRIXHV D «W Pk« VS«ALITXHP HOWDX &,9$ SRXUU«SRQGUH DX[ EHVRIQV GX VIAULDLQ
HWDJLUFRP P H SRIQWGH FROPAHQAH ®1 &,9$ ®1 &50 (- BV IDP LaBV HAGBN MIXQHY ,0QH VDI IMSDV GXQ
UGl FIQTXH P DIV EIHQ GXQ GMHU GH SDUAASDARQ VRAD®! SHP HWBQWGH SUWVHQWAU GH 1 DERQ
FRQFU Vi# HWDFFHVWMLE®1 BV SRWIELDAV R THIMY HQ VSRUWEIMU SGLQ DIUHWFXOXUH DGDS\WV

1 RWH NIQ«MR®IXH FRP P XQDXVIDLLH MXH XQ U & DAN HASRO YDBIQWORWP P HOASDU

@ SLRP RVIRQ GX VSRUAHWGH CDPVIYLW SK\ VLT XH DGDSV¥H DXSU3 V GHV MIXQHV
HQ FRQM W GH UDGDSVIMRQ

GFFRP SDJQHP HOWSHURQQDMV« GHV MIXQHY HWGH GIXW/ I DP L@V YHWY BV
WIHWRXUAHV FRP P XQDXWLLHV

@ FRADERWDVIRQ «\WRIVH DYHF BV « TXISHVGX &50 ( SK\ IRW«DSIH
HURW«WDSIH «GXFDWRQ VS«ADDH WDYDIO/RADODILQ GH P IHX] W«SRQGUH DX
LQAU-W HVEHVRIQV GHV MIXQHV

@ SU<VHOFH HWB VRXVIHQ &RV G DRARYIWY FOIT XHY HWG « Y« QHP HOW WY TXH

&KDFXQ VRQ VSRUNVGN JUIRXSHY WDQVYHUDX[ VSRUALV Y«® SDWQ QDVMRQ
FoP SV HWGLYHY DWTHWY

@ U ®1 GH U] « UHQFH SRXU®! SHIRQQHOVRXK DVEQURUHQMUBN MXQHV YHY GHV
@MUY HWSRUN DGDS\WY




7 DOQVIMRQ YHW @ YIH DRAYH DYHF ®1&50 (

8 QHDSSURAKH | Bf LE®I HAKXP DICH

3HQ FRP P H XQH RSSRUMQW GH FRFROQWAKPWRQ FH P DQGDWDMMH XQH JUDQGH SOFH ¢ @ SURDPRMW
¢ @ FKDWIW HWE (DGDSVMRQ DX[ UKDDAV GX &50 ( HWGX P ITHX FRP P XQDXVEILH / DAFHQWHWAP 1V VXU

O TXDOW GHY CHQV @ FRQWOXIW SRXUGNV IDP L@@V HWBI VHOMWP HOWGH Ve« FXUW &RV GX SDWDIH YHWY BV
DRMMWY FRP P XQDXWRILHV

o @& _ 8

VHP DIOHV KHXUHV VHP DIOH D:FRPMSD[()JQ Q' '(“V SDUMQDUDW
GH SUWHQPH DX &50 ( GGlscHV DX @HQ GHEXW I KX UDQADYHF ®1 &50 (

UDGDSVMRQ FRP P XQDXVILLH

, WP H FH SIRMMFRQWIEXHLD GLLHFWAP HQWE

LHQI RUFHU BV SDWHUH@HYV HOAH @ U<«DGDSVWMRQ HAD YIH DRWYH GDQV @
FRP P XQDXW

DXJP HQVWAU® SDUAFLSDVIRQ VRFLD®! GHV MIXQHV DS V BIXUSDURXW HQ
UDGDSVIMRQ

VRXWHQLUGBN « TXLSHV FOQLT XHV GDQV BIXUWDYDIOG RUHQMRQ HWGH
VHOVELD/DMRQ

FROVRAGHU@ SUVHQFH HAD! UT®1 GX &,9$ FRP P H DPMXUF@ GH QQFOMRQ ¢
0 RQAKDO



1 RWHFRP P XQDXW HQ WQH

e

SHUVRQQHV QR

02,0

of<'>55?<31E 20

DERQQ«V ¢ O

YLVLWHV

QRXYHDX[ D

LQIROHWWUH

—
—
=

XWLOLVDWLRQV
VXU QRWUH VI

7JURXYH 7RQ

, FHOD V DMRXWHQW

L

SXEOLF YXHV RUJD

GHV SXEOL

s«vHDX vi JRPEUH COIRPEUH

YXHV

SXEGDWRQVY

M DLPHV FRPPHQWDL

B3RXUFHQ
GX QRPEU

SXEOLFD\E

)DFHERR
,QVWDJU
ILQNHG,

<RX7XEF

YXHV JUSFH ¢

S

YXHV



< Y<OQHP HOW GH ®lY«H GH I RQGV

/H PDL DHX @X @ H «GMRQ GX &RFNVIDLOYx Qccl LFH
QRWH \RILkH GH ®iY«H GH IRQGV DXVRXU GH @TXHM XQH
FHOWIOH GH FROYLYHV VH VROWLKXQY DX 0 (0 &HQWH GHV
P «P RILHVP RQWKDDIVHY

&HW VRILH DQQXHD®I HFVAQRWH SUQASD®! DRRYW GH FRGFWM
GH IRQGV (@ HWSRQPW«H GXQH GeIXWIMRQ GH YIQV HW
ILRP DIHV DIQVL TXH GXQ EXIIHWIRXUP DQG HWERFDO XQH \RE®!
GHWDIH XQ HOFDQMBIQAHX[ HQ @QH

&RFNVIDLOY6< Qx| LH

Vel 2 UJDQV« SDUD ) RQGDVWRQ 0 DUAQ 0 DWH BV 9HDX[ K HW
XQH JUWDQGH DPWW GH FR@IAW GH GRQV O «H VXU G VSRUNV HW
~d O SBIQ DU /HY «TXISHY WH P HWAQWDX Gk«IL GDP DWHU ®i
é PO P XP GHGRQVHAGH ERXJHUSRXU® FDXVH GHV SHO/RQQHV
ey YYDOW DYHE XQ WDXP DWP H RPQHQ RX XQH GIAHQH
Y SK\MTXH
% /H&,9% HWHV P HP ELHV «VDIHOWSW«VHOW B | « YUHU
HARQWSHLP LV GH U«FROWU
/H QRYHP EWH () H «GMRQ GX YDWHWKRQ
RWDQMW« SDU®BI &,9% D WDWHP E@ XOH YIQIVBIOH G« TXLSHV TXL g
VH VRQAD! | IRQWHV VXUXQH NRXU«H LOWOQWH GH P DWKV %
| HV E«QuIIFHV WFROYV G/ CH FHWk« Y« QHP HOWFRQWIEXHQWDX
G« YHRSSHP HQWGH QRWH FXE GH EDWNHW DXWAXIO SHUP HABQW ;
DX[ DWMO®WA GH FROWXHU ¢ V«SDQRXIU HWE EUEU GDQV GBIXU Q
GWAS@H 0 HA.DX[ E«Q<YRB®N HWVXSSRUMXWY SWVHQW VXU [
FHWH NRXLO<H
/H MLQ 0 DIF $QRIOH E«Q« YRG! DAN HWHQIDJ« DX

&,9% VHWDOQR GDQV XQH WDYHU«H GX &DQDGD ¢ Y«@® 8Q
SIRWMGRUY SDUMGP LWDWRQ TX IOYRXH ¢ VRQ S2 LH DWMQWGX
A QGLRP H G$ UDRT &KIDULHAGH @ P DDGIH GH ) RUAWWHU

/ HV IRQGV DP DWV DX FRXW GH VRQ DYHQW(H RQW
FROMEX« ¢ @ SRXWXIW GHV P MRQV GX &,9% UHQGH O

VSRUN@ FX®UH HABN « TXISHP HOW DGDSWV SOV DFFHWMEGN

¢ VRXV

6HD VIR VHD

8Q JWDQG P HUFL¢ 0 DUF $QRIQH SRXUVRQ HQIDIHP HOWHWAD
GMP LODARQ



1 RV GRQDVAX W HASDUMAQDLLHV

/ H&,9% VHQIDIH DPRYHP HQWE P DLQWHQLUHWUHQI RUFHUVHV LHIMIRQV DYHF BV LOWAUYHQDQW HWBHY LOWIAKVIRQV
GHV P LOHX[ VFRMILH VSRUM FXOXUWHO FRP P XQDXVIDLLH HWGH @ VDQW  3DLP LQRV SDUMQDILHY FQV ILIXUHQW
HOWH DXWHV B &HOWH GH DGDSVIMRQ 0 DUH ( QI DOW &1 &HQAH GH UKDGDSVIMRQ / XAH %XQHDX B &HOWH GH
UHWRXUPHV « GXFDWYHY HWS«GDIRILTXHV QQOVANWGH U«DGDSVIMRQ * LQILDV / LIOGVD\ GH 0 RQWAKDOHWA FRGI -RVHSK
&KDUERQQHDX DYHF BNTXHY QRXV DYRQV G YHBRSS« XQH LHOMRQ | RUM HABUYI@J LcH

* WFH ¢ QRV SDUMQDILHV HAQRV GRQDWXLY QRXY VRXWIQRQV BV SHWRQQHY YLYDQOWDYHF GHV @P MMRQV P RMFHV
GDQV B G« YHRSSHP HQWGH BIXU SBILQ SRWQVHO B UHQI RUFHP HQWGH BIXU SRXYRLU G DI LU HWDP «@RUDRQ
GH GIXUVDQW HWGH BIXUELHQ ~WH

8 &

J«Q«UHX[ GR PRQWDQW PR\HC E«<Q«YROHV KHXUHV GH E

0 HUFL¢ QRV SUQFLSDX[ SDUMQDLLHV



6RP P DLLH | LQDQFLHU

EXEYHOMRQV | ROGV HAWHUYLEHV
' RQV HADPVYLWEV E«« Qccl LEHV
$K«MRQ GHVP HP EWHV
3LWRIWDP P HV HADPAY LWV

727$/ ' (65(9(186

%(16(76(59,&6

727$/ ' (65(9(186(7%(16(76(59,86

5 HWWRXU-HV KXP DLOHV HWFKDUW HV

) DLV DGP LOMMADWYV SLRI HWIRQQHY HADXWHV
3WRILWDP P HV DAFVIYLV¢V HASLRMIW

727$/ ' (6' <3(16(6
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$QAKHSQQH" «U

6WDJLDLUH HQ \

,1¢6,2/2%8(6

(175%$+1(856 (7 '( 6287,(1 &217,18

<WLHQQH $UFKDPEI
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