77,1158 ,5(

-RXU -RXU G DUULY«H $«URSRUW LQWHUQDWLRQDO -

7UDQV VHUMOQK fWHG 0DGDE X QK L CP®HV R UL W D EWHRVH.GNRLQ MV H P D\H
SHUPHNWXS/RXYWLVLOWHUBGDLOW *HRWHAWVRVD+TRMVXV«BUFK«RORJL
IRX8RXYRQRXWHFRPPD X@NUERG°QMR UG DRLEXZER QHV WD ORFQ WD

+DUHW '"MRXGQD

QIRUPDWLRQYRXDFKHWH}RUGDBOVWYDQWHG « SDUWRMUDL&VHYLVBHURRQ@WQXO«® DUULY «
ZZZ MRUGD Q SDVRWEED G HQ WAX® R X BHWDDQVXH HQWURXGE X VR QW F GOQOS U IdH
-2

“RXU 9LVLWH ¢ 3HWUD

K WUDQWBHWWR 9RXVHUFRQGXYRWKUIW H ® »Y R XS/R X U OI]L WAWRHW
EDJDJHMWQUHJLVWIGIWHRIBERY VLBQH RXUWHRPHQBRBKR2QHD XFHQW U
G DFF BHAHOWR £ OAF D Q QHURWRRGX- R X U GIDW® XF/R P P H Q FYHRIWNULH/ LQVRHQ
IJXLGOXHOBLTORAU«VRWXBHWODGHWDXHFRORQQDRBXYRXYBHULPSHL
MXVTXPBX DVWRKIHXO L KOO HGX6 D F UL KDFMR X U G RXG ° Q H BIND X U KX]Q H
U«XQLRQ DYDQW OD VRUWLH DX 3HWUD % % DYHF YRWUH JXLG
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-RXU «<TXLWDWLRAQ ‘'« EXW GH OD VRUWLH HQ PR

$SUWISHWLW G « WHID@HUHHUDYMS R L GWE « SDEMD Y RUW LPIL Q X W'H\Q \D H V
PRQWDJ@RXVRPPHQFHRWIYHQWXRMN HFRP P D Q GFRXW XS R U WKIQU
FDVT®H«TXLWDSBWHRRIMRIK DO PR QH VWU MR F K HXO\BHD O DG3HA D WG @ U H
KHXUBYHEHWXHVQFUR\DEXBNWBODGLSUDEBSU2® HS « MH X @HRX V
FROQWLQK@®BRUHKHXUMRXW UD Y HUMH] T3 HW Y WYO B WB-DN VB H Y DRNW
WHQWHIRXLVWBYTGXNMD«JLERVOH QWHB HRRQ W D JIDNG W V HUWAR | LGVHH ]
YRWUH SUHPL2UH QXLW VRXV OHV «WRLOHYV

-RXU «<TXLWDWLRQ :DGL 5XP

$SUWISHWLW G «¥RXGXPR QW R WW HQ Q/RIWUTHK L SK « S DAARMWAK-H YHDVD D
SURPHQBBX¥WRPPHQFHRXVURXORQVLURBXUHNVDW L O GIHKPD\P R »
QRXARQGXL@RRIVHY DX Y B WDVH V H WMI K Z DX V T U W RHGHD G B X P
OD«JLBABKDUDLRXSURIQVWERQ RWSJIHH P LYFUDIR QDO RS D QW) R XIVU U - W H
SR XQRWSIHX \GH MHXQBSU2V RIRGAVR X O R QH X UHWU D YGHHEBMGWHU LY L2U H
DVV«FK&/HY DO OMMWYT XVDWMNFDPSHP HQ@WWHW I H OGHY R WRKH Y DO
KaWH GH SUHQGUH XQ ERQ EDLQ GH VDEOH & HVW XQ HQGURLYV

-RXU «<TXLWDWLRQ =RQH SURW«J«H GH :DGL 5’

$SUWBHWLW G «OIMWXRHVUMFPEHI DQGR FRPPHQEBE QM N XSHUWBDHI WL H
GXG«VHR@WUDYBPROGBEURW «GHBGBEXP/DEDODEGADWGEUH ¢ KHXUHYV
VHORRPELBBABURX®IBSU«BHRRQJIBMORSHWG « MHUQVIU 28 (XK KULQ
&RPPHVRXMRYOUDW R OW HP SV HG « WHQGH3MHXSQHKW -OMWDH XID H
SHW MWHV@HS UHQ GSUHIE KR WHRWE HSUR I L&/XSWD\VD BS U200 s « MH X QRN V
FRQWLQK@®BRUHKHXUWXGHVRXWHNVDEUBHQYQGDQRHW]\WB®NDEOH
EHDXFRXS GH FRXOHXUV DORUV JDUGH] YRV DSSDUHLOV SKRWF
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-RXU «<TXLWDWLRW«JzR@WHS DKL 5XP

$XMR XU @ R WEBIO DREIHW LHOE®XOUKHQ W UMW  KHX UBIYFHG HP D J Q L I L TY)HHW
PRQWD JIQWM B O O%SIWVaX/Q IS D X \GH M H XEXHEX U L WXRIXIVY R R XBQ FR U H
KHXUWLVD IS R Q%X U G XV T X%MX) BIKQ \ROR @GJH NLORPaRMAD-RXFIDP SRQV
«<FRXWH OH VLOHQFH

“RXU (TXLWDWLRQ (QFRUH XQ G«VHUW LQFUR\

&HPDWDSUDBHWLW G «QRXDY R R Q W LQURWWELIHO DEGAHU D YAIWIADIQ \ R Q
QRXDYRQMWXCGHKHQGDHON LURMXUBVHEQFREEBX&HY XHVQFUR\DEEMYV
FRXOHMNWYHEH O GOHRQ J XH\VO R SHHOF KHP LS U2Q RW B B X VGBI« M H X @HRX V
FROWLQMNA@PRUKHXUHRWBHIRP SODFHRHHEOBP SLAY®U2GE XQAHDJQLILTX}
G X Q8D U IDIRXDHIK R WRXF R X F KHMB XO H YEIX/ RO MIYARR XIVY HG HOB KD Q F H
YRXV SRXYH] P-PH SUHQGUH TXHOTXHV PRQWJROIL2UHV WU2aV V

-RXU «<TXLWDWLRQ SHWRXU ¢ OD FLYLOLVDW

$SU2@IBHWLW G«@IRXORMNOBEQYGDQWHXUEBDQVQHQGURDWOLILRXH
YRXYHUUWHERQWRFKHXDW X BIMOQURFKHRKDPSLIPRQFKHP LW R X V
DSSU«F LG DKWERQAVDORS$SU2UHKE «MHX QRUVR X O RIQVY L XRGK H X UHD
SDVVSQWQ K D VLR RXVR XY ROUR | LAWY B WERIHU QERXUNO RH DS U2V
PLGYRXVLWHMHYRYBWHHYB®O «TXYRKWHUWUDQ\WERQKTWH®
3HWUD R» YRXV SRXUUH] ODYHU WRXWH OD SRXVVL2UH GH FHW

“RXU PHU ORUWH HW ODEDGD
K WUDQWHIUEHWRUWH 9RXSFDVVAIDSU2VDXRBQLGPEHVRUW »
YRXVY HIFFE®\WOBOD M BERXGHOBHWRUWHKBLVFLEBMXYPDXWWHAXLSHPHQV
GXFRP SO H{W »Y R X&«MH X®MIO/MH ¥ VW D XX DIGIFR L QYRR ERPSULQHWY V
K 7UDQVYHWWR WMUMWHOODGDERLOBLWWR UHR/N®W RQWHERWUDYHU
OHV FROOLQHYV PLQXWHYV
“RXU '«SDUW

S«FXS«UDWLRQ HW WUDQVIHUW KHXUHVY DYDQW O KHXUH GH
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1)250$7,216
+«EHUJHPHQW HW QRXUULWXUH HW ERLVVRQV SHQGD

1IRXVRXUQLVVERWYMEDWHQWEGS/TPHY RXRRQWHW «PRQWRWSWHR SWHQW |
FKDTXRXUQH VVLVWHUES SRUWIEHVRLQXVDLVREHD D QG R QEX®WH
G «VHERQFHN VWD O QD @L\RDRQYYVED VL TKMVHBWOLPLWKB T ¥R XR XV
G«IJXVWH3«OLFBEBOPUID EBQW Kid VWH UXEK D T8I X WHE HO HDXQWXHG HV
ERLVVRDMN X WHR/QALV SR Q It EAORIRIR PH QAD QWD ODFL2BM D Y R @F F X HALID O
QRPEUHX[ Y«J«WDULHQV GRQF FH Q HVW SDV XQ SUREO2PH SRX
)DLWHV QRXV VDYRLU VL YRXV DYH] G DXWUHV UHVWULFWLRQV T

&KHYDX[ HW « TXLWDWLROQ

1R XYWL O IGUR W HOMFHEWR XURYD QG R Q FKHW DOH FDXUDEMQJIOR $UDEH
SXU VD@IH/ RGBW U3IV D QRBILVOMR (MW U -PHRRQMAY RE X VB/MWIDLWHP
DGDSWWWD Y DADEHHFY RGL W LRIQ VL F& DOWIE « V HAUHWF D Y D OG R UYH Q/\HIHD
IRUPADSDE®HMM RWNGIRSIMWY REHD H[S « U HKOFBG® « & H WWRH W LIDHG U H V!
XQLTXHPHQER QR FO LY QYWW U P « GLB LSKHM P H Q GDXMWW BFR Q | L DWW XOH V
SDWDSDEXHSUHQ XWDHE OD Pk J2DKJID O RIS URX DHMHGEH WD L Q&R X FHW
LQG«SHQGDQWHYV

/HWVF DY D OSHXUWHDQRWEHW R FF XGHDWH SURSARKHYB@HROSSRUB B WBY HOD

QRXUULMEURYVYVDWHY HOICHK D T 0O UV-MU RBDW X SO R WITHK L STHR X WYV
VHOORWM W\DRIJOBDWKDTXKHYMOPRUNWMQEULGH' W\DRJOVHURRQ

WHPS«UDPHMRXYHUVGH{VHORUWHWVRFKIBRXGHSHWRWMHWRPPHEKQH

ERXWHLOBGOMODSSDWBWKIROMGROPU2PHWRODHWHD ILDXH HGXLVVWMBHP SRUW -
SHQGIDGBWRPHQDBWHIBY HQOQ®EHVGH REDJID IHWONMHURIQIWSRQLERBIVXH
G«MHXQHU HW G°QHU FDPSLQJ ¢ FKDTXH DUU-W

/ID OLPLWH GH SRLGYV SRXU OHVY FDYDOLHUV HVW GH NLORV



