/ HV VRIQV 9 LEUD®KIP LTXHV
| HSDURXUY LQWDWI XH A @ 3 UAVHFH WALDSHXWW XH

" HYHH GIVRQ JXIGH GHVWDQVIRWP DARQY SLR RQGEHV JLCAH A XQH DSSURAKH
POHI BMXH QR DAMEH DXWHQAXH DD QZH HAHVSHRMHXVH GX U WP HCH
KDFXQ

[ HSDUFRXVD/

8 Q SDUFRXLY TXLVTQAI UH CDMUHIBP HONEDOQV @ YIH GHKDRXQ VDOV SLWMRQ
QLVXUKDUHDYHE  VHWIRQY SDUDQ HAXGH VXSHIMMRQ HQ YIVIR HOAH FKDTXH
VHVWIRQ SRXUDYRUGI WP SV GLOMEI IHUYLDIP HQN

8 QDFFRP SDIQHP HONSHWVRQLDMMZHWELRT UAVWMIL SRXUUHWRXYHUFRQ IDGAH HO
VHV UHWHOWY HACADLOHUSBIGHP HOMWRQ SRIMOWMHD

8 CHWDQVP DMMRQYLYDOM H SZUHQWHIB HABLR ROGH RQGHV IRP DV
VWEQEDLAMZY SRXUXCH YUDIHWDOV RLP DARD

8 QPHF®! GH SDUI H HWEH VXSHUMIRQ SRXUDYDGFHUHQWHP EG1 ZFKDQIHU HAH
VHOMVRAMOX H



) RIP DARQLQWD®A

XUV GHO DWMUFOW SUZEDUDRLLH HQ YIMIRFRQ @UHOAH

6P L.QDIUH GIQWDARQ A (QDWP IH ZCHU G XH HA ADSSURFKH 9LEUDEKIP LTXH
SRXUSRVHUGHY EDVHV FRP P XCHV HWRXYUU®! FKHP LCHP HONEDQY @ FRQVAHGAH
HAD ZEXUMD

WRJHVIP P HOALV HQSUWHOAHO  NMAXU/ WADH

3D XH WDOWP MRV YIELDWRILHY  FRKGARQ HWH SZUP HOMWRQ LIZHD DYV
XQ@HX IHAWRXUDQWV

3DUFRXW/VWXU A PRV
EKHP 1CHP HQNAKPMYLZ SRXUXCH LOMY UDARQ HQ SUR RQGEHXU

* LRXSH SUYDGIZFKDQIH : KDMSSS
6 RXAWHQ FROMIX SDUYEI H HAHQWDIGH HOAH BV SDUNASDON

$ APV AP IMPDX] 0 ZAVIMRQV * XIGZHV HQUHI DMAMZHY HQVHWIRQ
3 RXULQUMS UHUHWHYLYUH GV WDQVWP MRQY VRXWQUYRAH DO GHP HONAW
DSSUR RQAUYRWH F<KHP 1OHP HONHOAH BV P RGXBV



| HV QRXYHDXW@Y ERQXV J URXSH WMWK\ EUCH

FHUFON GIOMI IDARQHO@ICH K FKDFXQ
6 XSHIMMRQ FRGAWYH SDURI HY GH SBUHIFHY HDAFRP SDIQHP HOWHQAH
FKDTXH VHWIRQ

| H- RXUDOGTOMI IDWRQ 9 LELDWALH
&DLCHNQM DRV BAAMKPMUZ SRXUDGFUHU YRAHWDOV RIP DWRQ VXLYUH YRAH
BYROMRQ WD YHWVHU®N SKDVHY GH GRXWM DYHE GRX

0 DAMFDW/| &RP P HQASUDAT XHUDYHE vWITXH  $ XWHQARMD\
&@/ SUDWINXHY HAHSXUHY GZRORERI LTXHV SRXUWD, ROCHUYRAH SRAMUHCH

SUDWAHD VDOV HRP SURP LV VXU YRAH DXAWHOWNAMD

SF*V9,3 A &HIF®IGH6XSHIIMRQ3RM) RLP DARQ
3RXUSLIRBQIHU@ G COP [TXHFR \ @V DFTXLY HAHAMU

VRXMOX H DSV @ RP DARD




| HV DMV GV VHWIRQY HQ SUZVHWHOGX FXUVXV
) RUP DARQ FHUWLDQWM DX SURFHWXV GHVRIQV YLEUD®BKLP LTXHV

GRWICH HAMZOHOOHY @1\ SWHOCHV

0 RGX®  LQWDARQDX] W@LDSIHV 9LEWDWALHY $ GKLP LTXHV

oHWRQ GK DX WSWP EWH

BHWMRQ X DX CRMHPEWH
BHWMRQ G&X DX PDW

0 RGX®!  $SSLRRQAWHP HOAP DAMVH HAPHUMLEDWRO

BHWMRQ X DX MO
BHWMRQ X DX CRMHPEWH
BHWMRQ GX DX PDW

0$67(5& $66 HQQIQHGH NRXW/ R W

/ IHX U DFDIUxUHGX 6 RVA 9HUHUIHY GH 0 RAWDQY ADQV O ADXAOVIDQV
XQ FRARQ SRXUGWVHUZFAR H &H TXLGRWL DAAH
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. SCHWDQP MRQGHMI9RH$ BKIP ITXHEHD®5RMH6DRH SRXUW
UHFRQOHRWUA B CDWIUH SUR RQGH GH SXUH 3UWHIAH GDP RXU

o SQHKHP IQGRXYHIMUIHGXF  XUSRXURVHUMW GMHUMRXHKHU W @MU

DP HJ AWM VRXYHQUGH TXLM RV

. 8CHH SRDNRQGHV RV XQYHIHDBV GX LYDQANWGHY FRBV VXEWY SRXU
UP HMHAXWHYY GHODMR GH W]V R LCHY VWW@ILLHY A
DXRXUGKXL

e SCHIQIMIMRQA SDALIHU  XQLIHIWY QP HOMRQV 1 2P 1QCHY HAP DVEXQCHY
VDRUZHV SDUXCH DSSURFKH SUR RQGZP HOMHVSHRMHXVH A WRQU WP H

. SQHOMHIQHP HOABDUGHVP ZAVIMRYY  GHV YR DI HV YIELDRLHY IXIGDY

SRXUDSSUHQGEH A W @MHUMDYHIWVHUSDURH TXLVDIVWHOWRU B IYIQ

« 8 QERRWUCH A DNRQ GV EBWXUHY P @P RUHV ERTXDQMV VXUMRXV

GV SOQV A WDYHLY @ SUDMXH GHV VROV SDUGIGRQCHU B UHHYRU

. 8 CHUHRQH IRQA WV AP HOVRQV 6 DRUZHY SDUMSSUHAWNADI H GX VRXFKHU
\WADSHX\W XH VDR VHOVE®! HAFRQVALHQAFRP P HXQ SLIRBRQIHP HOWN
COMWIUHOGH \B SUAMHTFH MVTX DX ERXVWGH WY GRIW

. 8CHH SRDWRQ GV DUK@ANSHY GHDJZRP GMHVDRWZH GH O TELDARQ GX
VRV GHV ARXGXW FRP P HGHV SRUMV GDARV A VRL

. 8CHIXIADGAH YHW \RQ DXVRCRP [H IQ@UHXUH GH SUDNAHD VB VRXYH DIGHWD

GIP H SRUGHYHIUGBGIVRO
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QAWZHHD A MNDFHVWDOGEK WRXFKHUWDSHX\WTXH @\ SR RWAZQHQ NOL
HOVXW\W @ DSSHOH A @D LUP D FRP SUWZKHOVURQ GH ADWH KXP DIQA WDYHLY/

O SEUDWRQ GH @ FROVAHQRH 1O LD

$X 1LOGHV DOQZHV FHRKHP QP D SHP 1V GH G2YHBSSHUXCQH VHOVEIQWBDI | LQZH
XCH ZFRX\M SUR RQGH GX YLYDQMNAKGH UHIDARQ VRXIRXLY SOXV LOWP H DYHE FHAM
3 UBVHOPH TXLQRXV KDEIW HACRXY I XICH

7 KADSHX\WM GHSXLY SOV GH TXLG H DQV HWHOVHLI QDQM GHSXLY SOV GIXCH
GZAHQH NDLVXYLXQ DSSHAQ@UHXUSXWDQN FHXL GH WFRAQHUGN

Al AHMY QP HOVRQV GHP RQUAH GH SDALIHURH TXLGHP DQEDIWA ADWH HW
GDSSUHQGAH A DARXH@USEGIGHP HOAD YIELDWRQ GH @ 3 WvHJAH

&DUDX GHA GHV WHKQTXHY GHVIR H\EHV H SAUHQAHY FRWV

| LCDBP HQNDUWGTAH TXLVVWSYZDDX F - XUGHP RQFKHP 1Q
) RUM GH FHWM \WDYHIZH HAGH FHWM H SZUHORH GHWULDIO NDLIRQAZar FR

3UWVHIFH RUDQVP HCHIRWP DARQHIUHI M

- T \ADQVP HWV DXMRXUSKXLXQEXWVXV FRP SGMHWAHIMIDONHO 7KADSIHY
9IEUDBKIP [TXHV &HIXMILHY XCH DSSURFKH R LCD®! LOVSILIZH GHY WDAWRQY

HVAMZQHQGHY HAZD\ SWHQQHY HQUEKIH SDUSOV GHTXG HDQQZHY GH SUDWTXH CH
UHKHUAKH IO@UHXUH HAGDEARP SDIGHP HOW

SHMAWDQVP MRQ LQEZEHEDQM LOYIW FKDRXQ A GAYHBSSHUXCQH SRAMUH
SUR RQEZP HONCADLQZH A @YHABUVRQ LOMI) HOAH LOMWYH HWA GHYHQUXQ
YZUMVEG DUAY/DQ GH @ 3 UB/HAH DX VHUYIEH GX YLYDQW



0,2%* 0%; 2(9%
9040' & %W 32 &

. e

&SHVWDYH NALH TXH MRXYUH FH CRXYHDX FXUW/XV DYH- GADQ CGH WIDWHP EGUGHV

SHI/RQGHV MICRXUHY SUDWMV A H SGUHUGXUDXWHQWAME CDQV XCH GZP DURKH
GKXP I @HNEH FRP SDMRQ

6L\M HV DULYZH MVTXTEL FHQFMAVDQY GRX\WM SDV XQKDVDLG
SHNDSSHOTXLVID IXIGZ YHLY P RAVIQYIVWM A ELHO SOXV TXTXQ DSSUHQWNADIH CH

WRKQTXHV

- HWM SURSRVH XQ YZLMIE® F<HP 1Q IQEUHXU

8 QFKHP 1QGHRIRMDAH GHWDQV RUP DWRQ HWEH UHARQUH LRQ SRXUUYABU
FHTXH\WX HV G2M. SDUCDMUH  XCH SXUH SUWVvHQAH

8 QFKHP 1Q SRXUW UHIHUDX QP HQURQV VDRUZHV GX YLYDQW

3 DUAQWDARQ A M 3 UWBHFH WADSHXWIXH HYIRXYHOMUHGX F - XU
A VIOQYIWM A GZEDWHU M UDILHVOSRXUGHYHQUG! VRX | B
HADMHUGIVROQZP HJJHUA WDYHY WL

e WVRXYHQUGH TXLWY HV
. @MWWHUPH TXLVDIWHQVRL W J XLGHUHWM WD YHIVHU

SRXUGHYHQUXCH SUXUH YLYDOM - GHYHQUGH VRXI 1 B TXLWWDYHUH
GHYHQUGBI VRO
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7 RAVEH TXLCARXYV HWWBURSRMZ QWX XQ FKHP 1Q SRXU$ BKIP VHU®BN

H SUHAH HADSSLHQAHA $ 1P HUDX VHQY CREIGX WP H

A UHFHYRUSRXUGRQCHU

$ 1O VHVHQOMDSSHD SRXUDIGHUVRQ SLRAKDIQ FRP P HOFH SDUGRL

PDOPH &KHP IQAWHQYXQATXH YHY GbP RXUSEVRX GRXYHUMUHGX & XU
YHY @ FROVAHCAH TXH GUVTXH QRXV VRP P HY GDQV FHWH YIELDARQ GDP RXU
@ 3 WVHIAHV G SDOURQ QDMUHIB GH QRAH QDVYIUH SR RQGHWH P HW
DX\VRP DA XHP HOADX VHUYLIEH GH SOV JWDQG TXH 1 RXV

- HWDFRP SDJ CHUDL GDQV WRQ DSSUHQMA/DI H A WDQVRHQGHU @ WHKQTXH
YHWY XQ$EDQER @& @ QCH GH I XZUVRQ HA2 VHULD, RQCHU® &RQVAHOHH

SV RKITXHGX &  XUMVTX DX ERXWEH WY P DOV

-HWHDLAWV F @/ SRXUVDD SDI CHUVXUGI FKHP LQ TXHNDLH S@UP HQ@
GX UIHRXUA @ P DIVRQ ADQV AAVSDRHTXL6 DIW

GHP DQxWHIQQZH \B 3 WVHIH

-HVID SDJ CH YHY/ & URVRXUA VRQ DXVRCRP IH ZCHLI @A XH HAA W
VRXYHQUGH RXAH TXLHWGEZM HOVRL ADQV W 3 LIVHAH TXLRWVWARQVAHQAH
QM@ HOM HATXLVDIW

| HV FROAWRQY GH@D | RP DRWRQ
&HAM | RLP DARQ HFVWRXYHUIM A VXY FHSHOGDONCHAWYIGHONTXH
OH SAIHIFHGX SDUFRXW GHY VROV GX SURFHWXV YIELDGBKIP [TXHY HA

IOQVSHOVDE®! SRXUUHAHYRIUGHOVHLI GHP HOWHQ SLBVHOWHCRX GMBIGHHO
STFMNERXUPHD TXDXEXUGKXL NIQYIW BV SDUNASDON A | DILH

FFRP SDIQHP HQWHQ SDLDEX® SRXUVIQVFULHA M 1RP DIRD
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7aP RIQDIH

UQDF DSDVEHVRQGHP RV SRXUFDSWURH TXH) DEHQGH SHAIRXV
DSSRMU P DIV TXDQGROSDWH SDUGN WAHDX]  SDURY FRMAKWD! SELY M

SUHIGV FHWP SV FDUWXY B1P @M

- DLHX G SDIMUGH B IAHUGHY VROV GH) CEHIHHAHVAYUHVRY
HVHJ GHP HOABHIEIQMRY DI

$X GHA GHVRQ RXYHIMUH GH FRQVAHIAH HAGH VD SXWDAHAHI A
H®I VDWW DLGHUMVD GVRUANRQ HARAMUKXP E®1 6 D QLI AHIAHDYH- GDX\WHY
\WADSHXA\MY RX | RIP DARQY HQVROQY RANBLIZHHX\H

H®IVOWRU DFARH@@HNRIRHIRKDIXH SHY/RQCH HAD FRAWNYDIRIAH
VD SXMDFH GDP RXU 2 QCHSHAWADV | DILHVHP EOQNL\WIFKHUDYH (D

2 QCH®!I YRVWADV AWDYHY GV P RV FDUSDURY LY VRQNARP SONX@/ HA

DEVWOW A @H P DIVO TXDQGRQHWHOAHGN P DIQV GH) DAHQCH HOAH
VRQF  XUD M YRXV DWXUH TXHYRXYV CHWHH SDVOP WP HSHWRQYH U

3HIJ\ 9
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