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FDIMH FOILH HQANVBQWW WP H G P RUFHDX FRP P H CHQVHLI QDQWUI WP H
D FOWH 3XLY BV LQWMKP HQV DSSDIDMHQMBN XQV DSV BNV DXWHY
FRP P H BV «®YHV DULYHQAHQ FOMH (WMRXY VH P HWMAQWDX GIDSDVRQ
SRXUFHU® W P SKRQIH GH QQ<H VFROILH 6\ P SKRQIH TXLSRXUDMWH
WS« FKDTXH DQQ«cH HWT XL SRXWBQME FKDTXH LQMUSUMMRQ GRQQH
XQH YHUIMRQ GlLI «UHQM DX FRX®XW HAU WP HY GHV «@YHV &H VRQAXU
FHV QRWAV TXH G«P DUH GRQF FHWHM QRXYH@ DQQ«H VFROILH
YHD LHQAKH ¢ \VRXV HEJA %QCKJ
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¢ GFRGISUP DILH / HV&(  RQAUKDDA
GHV @QG DUV RUJIQDX] SRXUF<@ELHU
DULY«H GH FHWHM EH@®I VDMVRQ O ROW

«W WV DSS@X«V GDQV ®XW/

FUDIRQY %DYR ¢ VRXV
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1 HVY VBUMY HWP RYHWY HQ IRUP DMRQ &D0P EUGIH GH (QQx<H GHUQE LH
RQMHEX BXW/ GISAIP HV ®I QGL  VHSWP EWLH / HV «@YHV GH &0 HW,

&0  RQW DSSUF

FH JWGXDWRQ GD. /D IRWP DMRQ &DP EUGIH
DAB @ P= >HE%L£Q§W(Q\A—PDQ—|GX RARELH SRXUGN «@YHV GH SUP DILH

HAMDWHP DQHGX  RAREWH SRXUGBN «@YHV GX FR@JH

U g ZpOuZ« OEusZ
& UO MEXO» L EBIT 7
/IHV«O2Y IBHWODVBGHVH RQW
SDUWLFES«XQH GHPL MRXU
G LQW « JDDWRIZRAE\G X R LV H
VHSWHPEWEMHFWUIKHXQH
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& HVAD WOGMRQ ¢ 0 RQILk DX P RV GH
VSWPEWH GV «@YHV GH 6HFRQGH
SDWHQWXQH MXUxH KRW GH 0 RQI
SRXU IDYRUVHU BIXU IQAJUMRQ  &HWM
DQQ<H HQFRIH L VH VRQWULHQGXV DX
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ORWH PHWH GH WHOMH ©f YHQGLHGL
VHSWIP ELH 1 RAWH JUWDQGH FKDSH®@! D «W ®&f @HX
GH @ LHOFROAH HOAH BV 1DP L@V GH 0 RQIU HW
QRWH QRXYHDX SUWH DFFRP SDIQDWXU ®f 32 IH
&DEM) ) R’UIHD 3RXU FHWM P HAWH GH IHQWKH 1O
W QRVIP P HQW DFFRP SDJQ«  GX  QRXYHDX
SUWH GH @ SDIRMH G 33 H 3DWIFH * XHUH
1RV MXQHV P
QXULH SRXU
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1 RXYHDX UHQGH| YRXV HQ FH G«H
SDUP RV ®i 32 IH &DV2) ) RUHD QR
®V 32 UHV 3DMEH * XHUH HA7IP R
SDIRIWH  YIHQGLRQWGMXQHU DX
DYHF BN OF<HQV TXL G VRXKDIWM
GRQx ® RAREWH 1 K<V SO
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( Q FHWHM QRXYHE@I DQQ«<H VFRDILH
«@YHV GH P DIMUH@! HWSUP DILH
SX YIMH XQ OQRXYHDX WP SV
GXDQIHY 3RXU R«@EWHU MULY«H
@OXWRP QH L ROWVBX« B 6HLIQHX
@IGH GXQ FROM VXU ®f WaP H G
OPEWH PV HQ P RXYHP HQWSDU
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SX SDUHSHU SDU «TXISHV ¢ GH
QRP ELHXVHY DPWYWY VSRUMHY 977
VOANIDH WJ¢ CDUF P DIV DXWWLIGREDD
JRO WIRTHQQH RX HQFRWH FRXUH
GRUHQMMRQ &KDTXH «TXISH D UFROY
GHV SRIQW TXLVROWHQVUXIWM DCGIMRQQ«Y
SDU FOMH /HV «@YHV GH 6HFRQGH
VHRQW GDIG@BXW ¢ QRXYHDX VRXV
WDMP EQV O RPARELH SRXU XQ
HRXU HQ PDIHV VXU FHWA EH®D
MXUH / RFFDMRQ IG«DBI  SRXU
DQORQFHU® FOWH J DI QDM
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"® VRQWSQV P RW«V TXH NP DIV / HV OF«HQV TXL VRXKDIWIQW
VIP SOMXHUSRXUIDILH GH 0 Rk XQ «VIEQAHP HWSQV «FRBIITXH VH
VRQWUXQY DX PRY GH VHSWP EWH «@YHV WV P RWfV TXL
IRXWP IGBIQW G«M GIGHY HQ VRXV JHQUHV 9%ADGHUH GH Y-WP HQW
GRAFDMRQ UHA FOUH GHV @UHV REQIDWRILHYV VHQMEIDVDURQ GHY «@YHV
GH P DMLQH® HWSUP DILH FRGFM GH IRQGV DX SWRIIWG DWRFADARQY
SRXU® SIRMPARQ GH CHVLRQQHP HQW HQWH DXWHV GH TXRL-WH EIHQ
RFFXS«V VRXWM DQQ<H ' DXWHY YRBQUILHV VRQAWHQFRIH B ELHQYHQXV
SRXU DIGHU SDIPL BV ORHQV FRPPH SDIPL GV DGXGMV GH
GAVREQAHP HQWO HUALE VRXV
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GHORQJUGXUDR@HD QQ«HWFRODLUH
$ERQQH] YRXQRWBERPSW®VWDJIUDP
#QRWUHGDPHGHPFRQUSBUWDJIHURQV
GH\L QIR WRR QKSR UW HWYHEHOOHV
SKRWGERHF R P HQSWKD UGIND D Q & QMY U H
DXWUHV 1 K«VLWH] SOXV



