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' DQFH GRUH FHQAIT XHP HOMEIHQYH@QW



\BAH HQFRXUGH UHP DQHP HOW
&U DVIRQ
6 SHFVDF® LOWIDFW HWP XVIFEDO

%dVRX HVWAXQH FU DVIRQ FKRU J WDSKITXH P XVIED® HW
SDUAFLSDWYH P DJ Q" H SDU%MQFKH %RQQDXG TXLH[ SBRUH @
GDQVH FRP P H DFVM VRFLDO HVSDFH GH VRLQ FREHIFVI HWYHFVIAXU
GH @HQ 3HQV' SRXUGHV HVSDFHV GH GUIXVIRQY J” RP " VWIH
YDUDE® ®f SIRMMVH VIVXH Y @ FLRLY' H GH @ SHURLWP DQFH
SDUAFLSDVWYH GH @ GDQVH FRQWP SRUWDLOH HWGH @ GLDP DVXUI H
GX P RXYHP HQW

' DQV XQP RQGH VDWU GO FLDQV HWGH YLUXD@W %VRX SLRSRVH
XQH U DFVWYDMRQ GHV @HQV VHOVIE®V / H SXEQF HWQYIW Y HOWHI
GDQV XQH GDQVH JXIG" H HWMP P HUAYH R, JHWIAV UHJ DUGV
YLEWDVIRQV HWU VRQDQFHV GHYLHQQHQWRXWY GH LHQFROWH / H
GLVSRVIMI FU H XQ HVSDFH SDUDJ " R, VH FROMWJ XHQWAQGUHVWH
H[ FHQWIFIW ~ FRXVi# HWIX , OLOWAULRI H @ GLP HQVIRQ VRFLDO®
VDFU H HWFRP P XQDXVDLWH GH @ GDQVH GHV SRIRV U LQYHQW V
DX[ VARZ V DWXP "V GHV LRQGHV WDQVI LI XU HV DX[

IP SLRYLVDVIRQV FRAMFVIYHV %4VRX FRQYRT XH XQH FRP P XQDXW
"SK'P §WH MR\ HXVH HAMOWQVH R, ® P RXYHP HQWGHYLHOQW

@QJ DI H GX YLYDQW



/ HSURMWDIVEHQGEDOQND SIG' P IHGX &RYIG DYHF GMOWRQ
DUNART XH HAGH UHP HWAH DX FHQWH GH @ SIMM GH GDQVH @ UHQFRQAH

DYHF @XWH HORSSRVMRQY @ GMBQFH VRFID®IFDXV' SDUOSIG P IH

Y O YIWYDOV HW @/REP HONGHV U VHDX[ VRAIDX[ 3HQV' HFRP P HXCH
GDQVH VRFIDG! HNQFGMYH Gl GVSRW IQYW BISXETF O HQ DQW

IDP I@®N DGXAGMVO Y YLYUH XQP RP HQNGH FRQCH IRQ GHWQGUHWH HW
GHQFKHUSUWMH

/ HSURVWP ©BI FKRU J WDSKIHV I XIG' HVHWP SIRYV HV MX[ GHGDQWM Y
GHX[ RXY SGMHXWY HWKCQH™ QHU IHP XMED®IGRSDP 1Q' HTXLIDYRIWH O
VSRQEQ' W HAD FROVYIDOW @ MRLGX FROBFWD YIELDWRQFRP P XQHHW
G FROWHMP HQV

' HX[ IRP XBV

%VRX ) DP I@DCUHQN HQDQNVGEV DQV K

%VRX $GRVDGXGMV K HVWSGVWDIIIQW

6HP HMHHQ@HQY WDYHY @ GDQWH

" DQVHU FEMNDYDQURXWHOAHUGDQV XQUDSSRWW VRL Y @XWH HADX
P RQGHY WDYHY ®IP RXYHP HQW D GDQMHHWXCHH S™ UHQFH GH
UHOMWRQ H®IHQ DIHGIFRSY G UHI DG @FRXW HWD U VRQDQFH k 6H
P HAMHHQ@HQY WDYHY ©@ GDQVH z \J QLIH GRGQF | DILH GH @AW GDQV'
XQHVSDFH GHUHQFRQAH R, GV I URQUE UHV HQWH BV IQEYIGXV WH
UHGHVMCHQMWH WD YHWHQNRX VDERQAHQWN



/ HHQY VRL @ GDQW FRP P HUHFRQCH IRQIQWVUHXUH

$ YDQARXWGDQVHU FEMAKDEMUSBIQHP HOWRQFRBY ' DQVQRV
VRFL VWV VRXYHQAGRP 1Q" HV SDUD UIDWRCDOV HAD SHURWP DQFH @
GDQVH SHP HWEH U IQYHAD GIP HOMRQ VHQVE®I HWQFDUY HGH

@ MMCQFH 3 DUBIP RXYHP HOAMRQH SEUH VHY VHOVDMRQY VHV @ WV
VHV P RMRQV &H@HQY VRLHWXQSU DOE®! HWHQWMHOY VRXWIHQ DYHF
DXWKL RQCH SHXWHQAHUHQ UHDMRQY UMBE®I TXH GHSXIV XQFRBV
FRQVFHQAWEU VHQW

$ 1OV IOADI WP RQVGH[ ™ FXWIUGHV SDV TXH GH OMMHUDGYHQUXQ

P RXYHP HOADXWHQW XH TXLGHYIHQADQI DIHGX FRSBV

[ HBHQY @XWH XQHFRP P XQFDWRQCQRQ YHUED®! HWHP SDWIT XH

' DOWHUDYHF @XWH FEMNFRP P XQT XHUWDQVP RW / HFRQBFWIVXHO
O UHVSILDWRQFRP P XQH @ Wi QFKURQVDMRQ GHV.J VMV IQABXUHOAXQ
GDBI XHMBIQFIHX] &HMAFRP P XQFDWRQG' SDWH BN GLI™ BHQFHV GH
OQI XH GHFX@UHRX GHJIH H®I LHSRVH VXUXQH HP SDWIH FRISRUH®
XCQH™ FRXWM P XWWH®I GHV I WP HV HVWGHY ™ GHU IRV

' DQV XQH GDQWH GHFRXS® SDUH HP S®I @ GDQWH FRQBFW

[P SURYIVDWRQRX P €P H® GDQWH FR®IFWH 61 FRUSV GHYIHQAXQ
P"GXP UHDWRQQHO Hk @Qz VHP DWUDQMHGDQVO FR SU VHQFH @
FR FROMKFWRQGQP RXYHP HQMSDWRI ™ / YR @ SDURBI SHXW

V' SDUHU @ GDQWH UHIH  H®BI RXYUH XQHVSDFH GH FRQ IDQFH GDWHMQWRQ
SDURYGH YX@' WDEIQYW R, @XWH HVWDFFXH@VDQV MJI HP HQW



| HRHQVRFIDOAWA P EROXH @ GDQWHFRP P HWA/X FRP P XQDX\VBILH

+ DARUT XHP HOMHWEX@KUHDBP HOAMD GDQVH HDXWWLXQ DR\ FRBIFW

' HV GDQVHV WNYXH®N DI UEDICHVDX] ED® SRSXOILHYV H®I UHIH BV
IQGEIYIGXVY BXUFRP P XQDXW Y GIXWYWDGMRQV Y XCHP " P RILH

FRP P XCH

6HP HWHHQ@HQY WDYHY @ GCDQWH FEMNDBLY SDWWFISHUY XCH

G QDP IXHGHFRK MRQWRFIDB! R, ®IP RXYHP HQABDUWR] ™ WAH GX
VHQVHWGX @GHQ ' DQVXQP RQGH VRXYHQWUDI P HQWV @ GDQVH DSSDUDW
FRP P HXQHVSDFH GHWWHP EBP HQAXQOQJ DI H XQYHYHO XLU XQW
¥R GVP RW" FKRXHQW

IHYXQH" FRBJ IHGX @1Q GDQUHUDYHF GIP RQGH
( QIQ VHP HWMH HQ@HQ SDUD CDQH QHVH@ MW SDVY O VSKSUH

KXP DIQH %AVRX IQYIW Y GDQUHUDYHF SBVJ IDQG TXHVRL @ QDWIH Y

" FRAMUBN U WP HY GX YHQAGX VROGH @ GIP I8UH & BMAXQHP DQSWH
GOOU lUBI @QY XQHGP HMRQSGVJWDQGH Gl FRUSY GDQUDQNGHYIHQW
SDWH SUHQDQM GEQVRXVWLYDQW

" DQUHU IEL FEMAHWRXYHUD FROVFIHQFH GDSSDUMQUY XQP RQGH

P RXYDQMWDJ B! [QMG" SHQGDQW

/ HVSHARFG!QMUDRW %4VRX FEMWDILH GX P RXYHP HOAXQOQI DIHGH
UHOWRQ & BMWFU HUGHV SRQNV HOAH VRLHWIXWH HQAH GNP H HWB
FRO®FW I—QAM-I(CB(XP DIQ HW/RQ HQYILRQOHP HOW )

/ D GDQVH QBMAEDV VHXBP HOAXQDW\GX FRIBY FEMAXCH™ WITXH GX
@HQ XCQHP DQSUWHCGHGHRXLY © SU VHQFH Y @OVUW HAY O YH



&RQFHSVIRQ GX GLVSRVIMI HW - %DQFKH %RQQDXG ' HX[ I8P H' M%XQR' RWP DO
' DQVHXVHV DP EIDQFHXVHV

%HUAGD! / DIDUH 6W@ * DVRQ & @QH' RXEWRYIN Y%DQFKH %RQQDXG

&U DMRQ FRWXP H HW/F QRJI DSKIH %6MQFKH %RQQDXG

YDQFKH %RQQDXG HWIKQH DP RXUHXVH XQH FKHUFKHXVH HWP * GIDWIEH SDWIRQQ' H GX P RXYHP HQWGX
YLYDQAHVGHY LHQFRQAHV 3 RXUH@! @ GDQVH HWKQH KMARILH GBP RXU GH YIELDWRQ GH S™ WP HQAHWGH
WX RiHx ( @1 VHIRWP H Y © GDQVH FRQMP SRUDIQH DYHF ) RUHQFH 94HUIH & IH $ X | DIWYADQGIQH 0 DUMC/DMB
GHD@&IH' " VREQ XHHWDX FRQVHUDVRILH GH &KDP E" U / HF®Z Q VXU MHQVXIW FRP P HXQHU Y OVRQ
DYHF &\ UG URW( P P DQXHO' L@HW( UE %BRXHW( Q H@®! FR |RQGH @ FRP SDJ QH 6 DQV & HIQWWH 1 L
YHWGN ( @ GDQVH DYHF @ &1H 5 XBIBN &IH/ D & DQGHWMOH &1H 1 DWDQWB] XO
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$ XVRQRP |H SRWIEGH

$ ) RXLDWU

8 QHVDE® 8 QW WEP H GH Gl XVIRQ HQ SOMHXUW/
SRIQW 8QP IFLRVDQVIIO

/ IHX[ G' GL V 9RIU) LIFKH MIFKQLT XH 6 D@ GH
VSHFVBF®! Y WO FKDW HUVXU®! VM LOLOHW

/ IHX[ 1 RQG Gl V 9RIW) LEKH WFKQITXH / IHX[ 1 RQ
G' GL' VY WO FKDW HUVXU®! VIV LOWALDHW

' 85° (' 8 6(7
6HWGH KY K VH®RQ GV GHP DQGHV HWBI FROADW



' LIXMRQN 3 URGXFWRQ

&OD/ DYRW
& ROVDF\S UAMMITXH
YDOFKH %RQODXG
& ROVDFW& IH
FRP SDJ QlH# VDQVEHIOWUHOLE IHVHA@IV 1 U
VDQVFHIOMUHQEE LHVA@HV U 5 HWRXYH] QRXY GDQV FHV U VHDX| GH GLIXVIRQ
9%4E HQ VF§ QHV
6&1% $53% $ UMKV Y @ 5 HOFRQWH GHV 3 HWRQQHV $J° HV GX
UKH 6 DIOW WDQ RLY GH 6 DGV G SDUMP HOQAGH @ + DXW 6 DYRIH
2KDP E- U1 6 DYRIH HQ VFS OH

KW8V ZZZ VDYRIHIUZHE VZB &XAXWH - RXUWGHYDO



