0 V¢ XU I«YUHU 7RXV GLRIW UMHUY«V ¢ QFRIOH 6$
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7KH FKLOG LV PDGH RI RC
7KH FKLOG KDV
D KXQGUHG ODQJXDJF
D KXQGUHG KDQGV
D KXQGUHG WKRXJKW
D KXQGUHG ZD\V RI WKI
RI SOD\LQJ RI VSHDNL
$ KXQGUHG
$0ZD\V D KXQGUHG
ZD\V Rl OLVWHQLQJ
RI PDUYHOOLQJ RI OR
D KXQGUHG MR\V
IRU VLQJLQJ DQG XQGHU
D KXQGUHG ZRUOGYV
WR GLVFRYHU
D KXQGUHG ZRUOGYV
WR LOQYHQW
D KXQGUHG ZRUOGYV
WR GUHDP

/ RUVO DIX]] L
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$ XFRAH TXHOI XHWVIWRWH=aJH YRWHWH H YRWH
VWAMWVRADO YRWH IHDJ IRQ YRV RUJLOHV YRWH @QJ XH

YRXV =WV BN ELHQYHQX H V HWORXV VHIRQV KHXUHX] VH\
GH YRXV DFFXH@
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| «PRAEDH VH GRQOH SRXUEXWGRI [ UUXQ @HY
GDFFEXHCR» @ NRLH HAD P DJLH

GDSSUHQGUH GH FKDTXH HQ DQWRQW
YDERUV«HV HASDUR « HV

8 Q @HX R» ARQ GRQH GIVHP SV H\D
SRWEIQ¥ GH SUP HUMRXVWRQ -VWH SRXL
WRXYHUMVD SOHH GDQV®I P RQGH
G DXNAXUG KXLHWARQWIEXHUE XQ P HLABIXL
| XVXU

/| «xFROLQH HVW Q«H HQ 6RQ «TXLSH D G«

rm
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3 UcVHQVIMIRQ J « Qe LD®H

| «TXLSH GH O «GF®ROUWLIQGLWNMWSOLQDLUWD @WDENVOLRLQJIRXRBLYV

Cl bX Wg-U

)5 (1

IRWWRAXLSKSRPE[QRUPKFLVIWD OHYXW R ULDG/R LH/QFK D U GHO 3 HW HVQ HD QHFWE HO HQVHLJ
REOLJDWBDGBGRQWRXMBXRPRLQWGXOWHBOBRXUHQID @WIVPWRLQ@MH PRLVIURXSHHVF KRR
DGXOWBOBRXU HQID VYW PRLMWDQWBRXOBURXSH3HWS 6FKRRO OMDWIVEH DGXTWBC

SRXU HQIDQWYV PD[LPXP

6S«FU IFIVV GH Q< T XLSH GH G<«FR@OH

1RW UdT X L S$H X WR P S WWXILD HV R X W
G (OL]DEHWRRGRGDJRIXDPLODH
3V\FKRPRWULFLH®OOIKLQHARQU
6S«FLDOMQPQYHXURS «G D HRBDI H C
2VSLO@BIQWRWS«FLD GHIWRQQH |
¢ OD QDWXUH

~QV SLAHOHD S S URHFKHRL O DD« T XG
O «FRERPISWSHOXVLHEWWOLHUIW
WUDYDIGHP B QMW WHE G R PRLGHY HE
HQID QMW HUHVVBHO «T X DSHN RG k
O D QJDVUXIVY D QWIVU WV V X HOWD Q \HI
ORRXYHPHQW K « o WUHHVR Q W Bl /C
TXH OD FRQQH[LRQ ¢ OD QDWX!

/ID SDJH (TXLSH GH QRWUH VLWH LQWHUQHW GUHVVH Xi

“QWIWXMIRQ | RUP DWIFH

| «FROHQHRXUDNEOROLNSS UHQWI\DRD PH WVLRRWYO R
GHODLH&EKDTXHIRXSHHOQOWAWWFFRPSDBQDSSUHQ
VWDJLIRDDWBK UH GWLTHKE«Q«ILEDHIPXLNHEGRP D GDRX
DFFXHLOORQV SDUIRLY «JDOHPHQW GHV «WXGLI

/| «<FROIRQHWMQ YR\DJIB «WXG@HYHJIJJLRPLOL®RXWFEKDT
HGXFDWHXGWHW kFR OLIYQIEFS RV V L EG QLAWY R X 8 Q ¥XWL HX
WRXUQXV GDQV O «TXLSH SRXU SDUWLFLSHU D»
'"H QRPEUHXNRHNP DW ERG\D « P HQ WYDR Q#VR S R V¢ REO |
PRWLYDWHWSORVVLELOUYDFEL2UGN O «FROHQH 3URF
FRPPXQLFIPRGRI@ LIJQRHONVNHPEQHWHRRVLFB®DBL QWX
OHWRUPDWSERSR VSHBH J J I&K L O GFUMAMU Y DU B G X B WHF
RI (GXFDWLRQ

/| «<FROIRQHKMJIJDOHPHEMWI RUPDWLRQNH U QGHV W L @
SURIHVV L REHO HOQ/I DRMDHX [« W X G L D @WM RU L H Q/'\M HRg-
P<«WLHUV
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| «TXLSHO «FROULQH SIHEXYPBFU«DWHRQ G
O DSSUBHHH(RLOIOD«YHOR &SIDPHYD L O®HS HJ J
(PLOLDXQRUGHO —-WOODMAHHDQQ«HV SDWAQ
FRPPXQDXWSDUHGOGWVHS «GDJRIJERQWLVLRC
/RULV ODODJX]]L
IRWYHXLEHIDQHWBUW IFKISHRIY Q GHHS XLV X!
IR\DJIB « WXGHFHIJI(RLOHMVEBHY HQDOKHLGXW H P
XQ SDUWHQRUUWHLOGHBILHIILRKLOGUOMOQSDUYV
O LQVSLBOGDRILAHMAHDY LOIDHSURIHVVLRQ®
O HQIDEXPIR Q GHQ W LW S L UxDHB WWDN\SHS U R FKKRH
DYRQKILDQMHSDIBAXLYD QWWYLN LRI HQIP
TXHVBRXQRXUBIOEHO «GXFDW HXQ RWAEFHO V
SURIHVVLRORXNDORHDW RIWKHOTXKRAVRUPDWO
SU««FLVHW HQYLURQAWPIBRWXPHQWBWLRE
QRWUH DSSURFKH

( GXFDRQ ¢ @ SDI

EWHBSDLDYHFRL P-PBYHPHDXWUHQS O X¥
SUHQ/RH®HO B3 OD QWRIGMH YD S S UH Q W LVXHDFH
WURXYRQW®EDPHQRWMXD HV T XFRXWFFRPSDJQF
HQIDQWY DX TXRWLGLHQ

U % %Wy

&RQOH[ LRQ TXRVGLIHQQH ¢ @ QDVIXKLH

'ay O RULJLR®HP IPRWD Y R QD V FIUXFWX UG
QRWSIUHRISK@D JRIIOBRDQH[ITRAWL G LHA
QDWXARPPX QM «FHVGRX®IELHQ -GHWIR
1IRXQRXMQVSLISRERAUHGBG LI« U HQ\W WL F
GX &DQDGD HW GHV SD\V VFDQGLQD
1RXWVDUTXR®@MEDVVDGHWDLVRQWNUD YGiK
PRPHQMWWULYKHWLP SGBYRLYX[T X AR\
FRQYLRQY«UDOHOHY OOBNWWRIQQH
TXRWL G I¢ D@D XWEBVE D VEIHQ R WHUGII D I H |
HQ IDYHX®H ODG X UDE L GLDNEHPR 6FKR R
&HUWLILFDWLRQ % &RUS
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&KDTXH HQIDQW HVW
8 QLTXH &RP S«VWWHQW&DSDE® ) RUN&UDW  &XUHX]

&KDTXH HQIDQW HVW XQ H FLWR\HQ H HW D GUF
"« YROXHU GDQV XQ HQYLURQQHPHQW ELHQYHL!
SK\VLTXH HW DIIHFWLYH

"« YROXHU GDQV XQ HQYLURQQHPHQW VWLPXO«
FRPS«WHQW WHV V

"-WUH UHVSHFW« HW «FRXW «

'"DSSUHQGUH HW GH VH G«YHORSSHU ¢ VRQ SUF
'H MRXHU HW GH V DPXVHU

&KDTXH HQIDQW

$ EHVRLQ GH VHQV HW G DSSDUWHQDQFH

$ VD SURSUH SHUVSHFWLYH HW FRPSU«KHQVLR(
(VW O DFWHXU SULQFLSDO GH VHV DSSUHQWLV\
&RQWULEXH DX G«YHORSSHPHQW GH VHV SDLUV
(VW FDSDEOH G DSSUHQGUH ¢ UHVSHFWHU OHV
DLQVL TXH O HQYLURQQHPHQW HVSDFH HW PDV

%l %W

FaUpo gorel 722 N E A
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&KDTXH «GXFDWHXU ULFH ¢ O «FROLQH

(VW ELHQYHLOODQW DWWHQWLRQQ« GLJQH Gt
&U«H XQH UHODWLRQ GH FRQILDQFH DYHF FKDT
&U«H XQ HQYLURQQHPHQW G DSSUHQWLVVDJH !
3DUWDJH OD MRLH HW O «PHUYHLOOHPHQW GH)\
5HVSHFWH FH TXH OHV HQIDQWY GLVHQW HW U]
3RUWH XQ UHJDUG SRVLWLI VXU FKDTXH HQIDQ
(VWD\H G -WUH H[HPSODLUH WRXW HQ DGPHWW
$GRSWH OD SRVWXUH GH FKHUFKHXU HXVH HC
HW DSSUHQG DXSU2aV GHV HQIDQWYV

'REXPHQWH HW YDORULVH OH WUDYDLO OHYV DI
3DUWDJH FROODERUH DYHF OHV DXWUHV SURII
FRQVWUXFWLI HW SDUWLFLSDWLI

5HVSHFWH OD YLVLRQ GHV SDUHQWYV VXU OHXI
DYHF HX]

%l % \WWg

FaUpo g2z g E A
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1RXV DGK«URQV SOHLQHPHQW ¢ OD 9LVLRQ G
O «GXFDWHXU ULFH G«FULW SOXV KDXW
1RXV VRPPHV SURIHVVLRQQHOOHY HQJDJ«HV
HW ILDEOHV

1RXV GRQQRQV OH PHLOOHXU GH QRXV P-PHV
1RXV UHVSHFWRQV HW G«IHQGRQV OHV GURLYV
FLWR\HQV

1RXV UHVSHFWRQV HW SRUWRQV XQ UHJDUG
FROO2JXHV HW OHV IDPLOOHYV GH O «FROLQH
1RXV YDORULVRQV OD FRPSO«PHQWDULW« OIL
FKDFXQ H

1RXV HQFRXUDJHRQV HW YDORULVRQV O DSSL
ORQJ GH OD YLH

1RXV DSSUHQRQV GH QRV HUUHXUV FRPPH GH
1RXV WoFKRQV G -WUH WRXMRXUV DXWKHQWL
1RXV SHQVRQV TXH FKDFXQ H D EHVRLQ GH VI
1RXV WUDYDLOORQV SRXU OH ELHQ FRPPXQ H
HVSULW FRQVWUXFWLI HW SRVLWLI

%l % \Wg

FaUpo gorel 722 Np E A
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1RWUH SULRULW« HVW TXH FKDTXH SHUVRQQH HQIDQW SDUHQW HPSOR\« H VH \
DFFXHLOOH WHO TXH O RQ HVW HW TXL LQYLWH DX[ «FKDQJHV HW DX GLDORJXH F

/IHV SDUHQWYV VRQW WRXMRXUV ELHQYHQXYVY GDQV QRV ORFDX[ ¢ O DUULY«H HW D
PRPHQW G DFWLYLW« DYHF OHV HQIDQWYV YRLU SOXV EDV

/D SULRULW« SRXU QRXV HVW TXH FKDFXQ H HQIDQW HW DGXOWH VH VHQWH HQ
P-PH

1RXV FRQVLG«URQV O HQYLURQQHPHQW FRPPH XQ «GXFDWHXU ¢ SDUW HQWLaUH
DXWRQRPLH VD FXULRVLW« HW VHV D SSUHQVEOVWD OB SDUHOH ELDLV GH

P DILQDLLH HWW P ERQIT X+ &U«DVd HDUAMAIT XH
2 UDCHWI WDSKLT XH &RUBRUWHO
(P RURQQHCHWHWIK «VIIT X 1 DWKUHOHWELR@®RILT XH
6HQVRUHO 6FLHQWM LT XH HWSK\ VLT X+
/ RILTXH HWP DViK«P DI XF 0 XMIFDCHWU VKP LTXH
3 R« XH HAQDULDW &XAOXIHO

3DU VRXFL GH FRQIRUW HW GH SURSUHW« OHV FKDXVVXUHV QH VRQW SDV DFFH
O HYVSDFH YHVWLDLUH HW VXU OHV WHUUDVVHYV
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3DUPL OHV PXOWLSOHY ODQJDJHV RITHUWYV DX[ HQI
GLIT«UHQWYV SURMHWY TXL DQLPHQW OHXUV MRXUQ
¢ O DUW VRXV WRXWHV VHV IRUPHV [/ DUW SHUPHW
PDQL2UH

/D ORWLRQ G HVWK«WL QRXW\SDUDBLWHQOW «JDOHPI
RITULU DX[ HQIDQWYV /HV DUWLVWHV TX LO V DJLV"
LQYLW«V RX HQFRUH G DUWLVWHY GRQW QRXV PRQ
UHJDUG VLQJXOLHU VXU OH PRQGH TXL YLHQW HQU

JRQG«H VXU FHWWHIYLY DRQFEHNXLKHPSORUH OH PRC
O HQWRXUH ¢ VD PDQL2UH QRXV OXL RIIURQV GHYV
VWLPXOHQW VHV UHFKHUFKHV HW VD FXULRVLW«
HQIDQWY G DYDQFHU GDQV OHXUV DSSUHQWLVVDJ}
GH OHXUV WoeWRQQHPHQWY LQGLYLGXHOV HQULFK
HW GH O DFFRPSDJQHPHQW GH O DGXOWH SU«VHQ
FKDOOHQJHU

1RXV DLPRQV SDUWLFXOL2UHPHQW OHXU SURSRVHL
VFLHQWLILTXHY VHORQ OHXU 8JH GDQV OHVTXHO)\
OHV WHVWHU «FKDQJHU HQ SHWLWV JURXSHV MXV
&RPSUHQGUH G2V OH SOXV MHXQH 8JH TXH O HUUH.
QRXV SDUD°W IRQGDPHQWDO
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, O «FRQRQSH QV RQW HV/Q I D RYEHVRE XBRQW DR RW L ®LYHHT D D W X B 8 R/X U T X BAR U VWi R XDk
MRXUV GDQV OD IRU-W RX DX ODF
1IRVBWHOLHUWDWWKB\WM RS RG/HHO RQPRPHQW I QWDRU RX¢ OB ODIHLG DFF U RHWWIS O R UDHWR
FRQQH[DRBAF HQYLURQQBIWMN/HAMOQID BB UHQ Q ARYQ D OWMWHI | « U HDMMLWRIG\F « O « EQEB DV V
HQ WRKD F X QBBR V HQMW X MW L R 'D HW U « VRU YAON U R X Y<HOIDVE R (GHHEWK « R WLRHQBM V L UG BE[U R W «C
QD W XARD VW U XGLHHDEW QG H O R SCBHHRIBMWY U LHFQIW k P S DQW U E HHWH XB R S « U DH/QU R & DH@W H P
-OV UHQFRQWUHQW SDUIRLY OH JDUGH IRUHVWLHU HW G DXWUHV SHUVRQQHV TX
6R XY HIQONH Y L H QIWHIFYE U R 8 RWM@B O D VRXH Q Y H U V HIPGB\R WU V X IFYHHUQWB HIDH/XSJWR MOHONVN [ W « G Dt
OD QDWXUH -0 \ D VRXYHQW GHV OLHQV HQWUH OHV DWHOLHUV VFLHQWLILTXHYV
| «FROMQ® X GH TXHOTXHAROHG XLVYMXLYQHWURIJUDPFHR 6FKRIEGIBXLY &KDTXOH) Q «®IR:
FKRLVLVVRQV XQ VXMHW VXU OD GXUDELOLW« ¢ H[SORUHU DYHF OHV HQIDQWYV H)
/| «FRODQYRXMMRXMMVDDWXOKA XUGH/R G URMBWF D& HVOAS UHP LaUMU G HHWF R QD6 XLV ¥ HW
FHUWL%L&RUS

$63(&76 35$7-48(6

/HW HV V LIR@R/U HRWQS\D U WQ W « J UBDHQ RWSIUHR 18 K ®/D JRX ItH \@ HVQ | D Y\R @AX V F H S VGL B O IBWRUIOHWR »
SDWRXOWHWHP SVE VB/R QFUP R U GIDOFO HWQ | D AR Y @ W L SKRQ Y H Q D E CBHRPXSIQ W | LSACHHLL Q H B HIpHA
MHX[ HW H[SORUDWLRQV ¢ O H[W«ULHXU

1RXV YRXV GHPDQGRQV DLQVL GH ODLVVHU ¢ GLVSRVLWLRQ GHV HQIDQWYV ¢ O «F
SDLUH GH ERWWHY SDQWDORQ RX FRPELQDLVRQ GH SOXLH RX GH QHLJH O KLY
FDSXFKH JDQWV «FKDUSHV HW ERQQHWY GDQV OHV S«ULRGHV GH IURLG / «TXL:
VXIILVDPPHQW FKDXGH RX LPSHUP«DEOH
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1IRXWYRQ@VF XUG DFFRPSDOEMQID QMDQW R X WHHWD F H W@/HOMH
G«YHORSSHPHQW HW GH OHXUV DSSUHQWLVVDJHV

(WUHQSDLDPYHVWRL P-FLPSOLDXBSSUHQWHYHWBPHRWLREDW RQ |
LGHQWQ HDHFE X H H @0CHMISULP HE HP D QL2UHV SHF WS RIXWRIL P - PIMD |
DXW WHM/DD S S UWRBWO RIG HV DY L IP D LR QS H XFAR P P H Q FAHRUS W W&
SDVVH SDU OD SHQV«H OD U«IOH[LRQ PDLV DXVVL EHDX

(WUHOQSDLDYHO HDXW UF \HDW YV WR X\WS URJUDPPXUWRXIMQGR \
FHUY HHIVKVQ F RRGES O H IFRKD VW U XsF WG U H BGRIP P X QL TXFIRIR S «
HWU«VRXGHW Q| GBIV H GGWHP 8D LW o R « F RKKY RHL\G HD X W
GHV WHPSV G «FKDQJHV GHV KLVWRLUHV DXVVL RQ \ DU
3D U R R X WIIDONR QIRXW U R X YARBJ Q L | L HXGR/P E U FOX[Y G HAL V WAR
FHVXMHVBWRJIJUDRPRA3OD/VD 3B FKRROVRF L D@MRR QD G D SIKW R
SHWLWV HWF

(QILOW IHOSDLD Y HER W S E D Q V@M UR L VDYEHHEM H WQ/GH F D W IC
SDLHWRPPHQBI HFHWRRIQ Q H [ It RGDQ D W XLLUGHV F UL RW U R X \
TXRWLGLHQQH ¢ O «FROLQH

1 RAH «TXLSH VDSSXIH WXUXQ* XLGH GHV &RP SRUMP HOW &KDTHQILQ) «@ERU DX [ LOGHV DQQxHV SDUQRWH « TXISH S« GDIRILTXH
SRXUQRXV DIGHUC WSRQGUH DX P IHX[ DX[ VVXDARQV BV SOV VHQUE®N ¢ GFRODH &H * XIGH SHXW-WH FRQUX®Y VXUGHP DQGH GHV
SDUHQW



Cl bX  UUKXI

< I

* U % %Wy
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AXRL8QH SUDWLTXH HW XQ SURFHVVXV EDV«V DYDQW WRXW VXU O REVHUYDWLRC

HQVXLWH OHVY WUDFHV SKRWRV YLG«RV SDUROHV REVHUYDWLRQV

XYUHV HW

DSSUHQWLVVDJHVY HW OHV G\QDPLTXHV TXL \ VRQW SU«VHQWYV

SRXUTXRL "

UHQGUWLVLE O G«YHORSEQWHW Ol
DSSUHQWLVVDJHV GHV HQIDQWV
PHWWHGOXPL2OHW[S«ULHQRPMYDW &,
SURFHVRKWVHQ XYUH QGLYLGXH®OWH
FROOHFWLYHPHQW SDU OHV HQIDC
JDUGKW@WHWUDBHI V« YROXWHRISVRFH
G DSSUHQWLVVDJHV LQGLYLGXHO
KR QR OHIYG H Q WHLMNHW/Y R Q QG B M @ kD/QM
SDUIRAHOHXIDPLO OGN [ UL P HRMNQV |
SURMHWV

U«Y «OHRRQ QH [ IHROQAMUHHU W B Y. QQVH P HR)
SURMHWYV

UHYHQLU VXU GHV H[S«ULHQFHV S
FRQWULEXHU ¢ SODQLILHU GHV H[.
PRQWUMDS URIR QGHXIW « VL GH U U LEW
DFWLYTWRWLGLHHMWYDVVXLVHPEC
SDUIRLVY EDQDOHYV

3RXU TXL "

OHMQIDQWMLQHYDOR UHRYEHD HXPR Q W WDHHU
LG «HWHXMHN «ULH@HINU D HOG. KD HIVL G §1 LD L
GHW¥RQQH][LRYHAG N UD G VDX W UHIWB HU « | O «
FROOHFW IWVYXHOPHINDIW U L H @ e\ KB\H X Q W V&
DXWUHYV
QRWUYUHXLSBIL@HJ «I0O « BEKWW D GHIM | D QDK
EHVRIHWWD SEING«YHORSSHRXBQW«Y 20 K(
FRQVWIGXRHIHO OHRKQW H(W KND B/R XD X LW
G«YHORIX®HMNWLVLRRP SO HW;5 « WD L@KO« H Q
GDQV WRXV VHV GRPDLQHV GH G«YHOF
OHWPLOOBMYLGHPLHXFRQQD OWWH D YDADC
HISORUDWHBRXHQIDQWHPLHXFRPSUHQQ
SUR IR Q GH>UW ICFHSA) R MHHWY M )G HO H XK@ | D QH
DLQGHPLHXPSSU«KHQ\ERHONWS RW H QGHHHD,
HQIDQWYV

HOWX GHRINULQHMHVVRXGKHDWWQN S L USRG
PLHXRPSUHQ@GDESUHQWWUWBWIYHDRSSBFP
HQIDQWYV HQ J«Q«UDO
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, 0O «FROH®®ID YWPWFXHGO QANXH VW IRDXO U D G0 B F W LMY H @ RVGBW L& Y5 U « S DO HHLY I®)
O HV SDHHW LD DQH H PGIHOWK D X V V XYUHIANHAP LVEHFKD X VV R@H R Q | IOHHKQ | DQAV « T XG 8B « F F
DYDQW GH UHSDUWLU 7RXWH LQIRUPDWLRQ LPSRUWDQWH GRLW -WUH QRWLIL«H

3RXGHUDLVRQVGHGWMHI X UQWSD U H QRKW Q L XVH@Q MVWQWRHP L Q D MAM YHID X VB H'8H UV R (RDHMG D'
SRXYHQREKHUFBHKMQIDOW «FROkPMLEHD «F RN H OB REMEHP D Q KIQU8 UHXG H.G H @WIRV,
SHUVRQQH YHQDQW U«FXS«UHU XQ HQIDQW HW GH QH SDV FRQILHU XQ HQIDQW ¢

610 HS/D U H @ YO\H X1 S U « V HDIMDEDEHY D LH G WS W L R Q Q H @/GHEE H O\ DGR GBW L & VHIDY H LDV & IR ®1I
W « O « S KOR(Q B XV MW QW GHUF U2aW DWW F R B QUHHT X « UDIDWD L P X3 D W W HHQBHRHOP SS\KS H U V R
«GXFDWLI TXL D G DXWUHV HQJDJHPHQWYV ¢ FH PRPHQW O¢ RX YRLU U2JOHV G DF
/IDUHVSRQV BED GIFR OH QBINP RPH@RMO HQ IDVAMW PEVHSDUHR YD H XU S U « V HRMMDEDEVXY H LGF
ORFDX[ GH O «FROLQH

$63(&76 35%$7-48(6
$YD@WSDUWIIHYDUH@WW VX TUXIQWDNIIDLGHYHXWQIDQMVWDQWFRORQEA HOD QJ«BRWDPP&:
FKDXVVRD)W/ «WDRXUXOHD QR HFSIR XY LVGHBHUGCGIMWHPEOHKHUFBBURFKDROWK KD HQ NG
¢ O «xFROLQH
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( DU WAL K K /IHVSDUHQWOQMWHQEVLQIRL
O «FROIMMDQWK HQ FC

G DEVH@GHOHXWQID QWD |
0 DAt K K K SRXUBN 3 SOXYLWHHQFDVGHUHWDBEC
PHVVDJHSLUHFW HPWQUAD

W«O«SKRQH GH OD VHF'

' (3$57¢
/HVWMRXGVWEVHQRMNBDOD
RXYDFDQRH\E SO «PHQWX
O DAQH KoK K KSRUBV 3 SHXYHQWUBLUHPERXUQ
UHPSODF«V
3 FMYM NRXUOKH Kk

"RXUD<H FRP SOW K K GFROHIHP HWHVSRUMV(
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3DUFH TXH FKDTXH HQIDQW FKDTXH IDPLOOH HVW XQLTXH QRXV VRXKDLWRQV S
«TXLSH OD SKDVH G DGDSWDWLRQ GH OHXU HQIDQW HQ IRQFWLRQ GH VHV EHVRL
G«ILQL FL DSuUaVv

/HV SDUHQWYV VRQW ELHQYHQXV GDQV QRWUH HVS
FHV WHPSV G DGDSWDWLRQ HW DX GHO¢ YR

IRXV LQYLWRQV OHVY SDUHQWYV ¢ FRPPHQFHU OH SURFHVVXV GH V«SDUDWLRQ
OH HU MRXU G DFFXHLO -OV SHXYHQW IDFLOLWHU FH SURFHVVXV V LOV VRQV
VHUHLQHPHQW DYHF OHXU HQIDQW TXHOTXHV MRXUV DYDQW OD UHQWU«H
3RXU OHV HQIDQWYVY FRPPHQODQW DX G«EXW GH O DQQ«H VFRODLUH OD PDWL(
GH OD UHQWU«H HVW XQH WU2V ERQQH RSSRUWXQLW« SRXU YHQLU SDVVHU X(
QRWUH «TXLSH HW GH SRXYRLU «JDOHPHQW UHQFRQWUHU OHV DXWUHV SDUHC
VXLYDQWH

/H MRXU GH OD UHQWU«H RX HU MRXU G DFFXHLO OHV SDUHQWY SHXYHQW UF
1RXV GHPDQGRQV DX[ IDPLOOHV GRQW OHV HQIDQWYV IRQW OHXU 2UH UHQWU«
PDWLQ«H DYDQW G DMRXWHU OH 2aPH MRXU VL WRXW YD ELHQ OH WHPSV GX

K SXLV OD VLHVWH MXVTX ¢ K OH 2PH MRXU

6HORQ OD GLVSRQLELOLW« GHVY SDUHQWYV FHWWH DGDSWDWLRQ SURJUHVVLYl
EHVRLQVY GH FKDTXH HQIDQW HW FH SRXU XQH S«ULRGH GH SOXVLHXUV VHPDL
/IRUV GHV SUHPLHUV MRXUV GH IU«TXHQWDWLRQ GH O HQIDQW OHV SDUHQW)
TXHO PRPHQW VXU DSSHO GH O «xFROLQH VL OD V«SDUDWLRQ HVW WURS GLIII
O «xFROLQH
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B b-C auOg
K K  $AXHOGHVHQ DQW DYHF GRSWRQ HDUD WL

K K $FRXHOGHY HO DOW &KDTXH HO DOWAMADAFXH@SDUXQH « GXFDWIEH GDQV\VD VD@ 1 RXV DFFRUGRQV EHDXFRXS
GLP SRUBQFH ¢ FFVDARXHAQGIYIGXHOT XLQRXV SHUP HWKQ P RP HOWG «FKDQJIH DYHF FKDTXH HQI DQWAWSDUHQW

K &ILFGIVIP H $FRXHO 1 RXV GKEXVRQV VRXYHQWDYHF XQH FKDQVRQ DILQ TXH VRXV BV HQI DQW SXIWHQWH GILH ERQRXU 1 RXV
RIILRQV HQVXIW GX WP SV GH SDUR®! DX[  HQI DQW TXLVRXKDIWIQWS DU HUT XHI XH FKRVH DYHF ®1 JLIRXSH HWIQMRQV SDUB

SOQQAQI GHD P DWx<H HQ | ROPWRQ GHV SLRMW GX P RP HOW

K S&RAMRQ GX P DWD 1 RXVIDYRUVRQV MXVRORP IH GXWDQABV P RP HQW GHWHSDV &KDT XH HQ DQWSHXVWH VHUNMUGH GHDX VX
VHXAORX DRV GHP DQGHURX SLIRSRVHUGH IGH ¢ VHV SDILY / D FR@WRQ SHXWAWH RU DQV«H ¢ VRXWP RP HOWGH @ P DW«H

K SIRMW HADRAY LV GX P DV VRUAH HO QDVIXLH 0 If GDPWYIWY HASLRWMW DFFRP SDJ Q«V SDUGN « GXFDWIFHV HRAX|
EWHV

K 5HSDVSRXU®IJURXSH36 DX H HWBRXUBNO IQLBFKRRY «VJH K 5HSDVSRXUGIJURXSH36 K
5 HSDV SRXUBN 6FKRRY «BIH / HV HQI DQW VH VHUHQAGH P DQE2 LH DXVRQRP H GDQV GHV SOW GIVSRV«V DX FHQWH GH @
VBE®! 1 RXV HQFRXUDI HRQV ®f | DIMGH JRYAMUGH VRXVP DLV GV HQI DQW QH VRQWBP DIV | RUR<V ¢ P DQIHU

K K 7HP SVFD® H MHWH WP SV YDUDE® VHIRQ BV JURXSHV
“CHWP SRUBQWE QRV\ HX[  TXH FKDTXH HQ DOWSXIMH DYRWXQ P RP HOWGH SDXVH HWGH FD® H 1 RXVIDMVRQVXQP RP HOWFD® H
GH ¢ P LOXWMVHAHQUXIWM BN HQ DOW SHXYHQASUHQGUH XQ @H RX | DILH XQ GHVWQ FD® HP HQWMVTX ¢ FH TXH VRXWBI JURXSH
VRIMLAYH@

K K ' «SDUNGHVHQ DQW IQWFUW SRXUD GHP LIBXU<H 1 RXV RITURQV XQ UHRXUSHIRQQDDA« SRXUFKDTXH HQI DQWDILQ GH
WDFRQWUDX] P IHX] BN H S«UHQPHV YeFXHV @ MBXUQ«H
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K SURMHWY HW DFWLYLW«V GH O DSU2V PLGL
OL[ G DFWLYLW«V HW SURMHWY DFFRPSDJQ«V SDU OHYV

K &ROODWLRQ GH O DSUaV PLGL
1RXV IDYRULVRQV O DXWRQRPLH GXUDQW OHV PRPHQW
VHUYLU GH O HDX WRXW VHXO RX DORUV GHPDQGHU RX
SURSRVRQV DXVVL ¢ XQ RX GHX[ HQIDQWYV GH QRXV DL
VRXKDLWHQW

K K '«SDUWV GHV HQIDQWYV LQVFULWY HQ SHWLW
1RXV RITURQV XQ UHWRXU SHUVRQQDOLV« SRXU FKDTX
OHV H[S«ULHQFHV Y«FXHV OD MRXUQ«H

K K $WHOLHUV GH ILQ GH MRXUQ«H G2V DQV DF
OLEUHV SURJUDPPH J«Q«UDOHPHQW GLII«UHQW FKDTX

K K -HX[ OLEUH HW G«SDUWYV
1RXV RITURQV XQ UHWRXU SHUVRQQDOLV« SRXU FKDTXI
OHV H[S«ULHQFHV Y«FXHV OD MRXUQ«H

K IHUPHWXUH

a

S

A
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SOHDOLPHOQWDBWURB®FRODRBHR WAHIUDC
LPSRUWDIQPHDOLPHQWOMWQ BSQUWLFXOX®
DOLPHQWDWLRQ GXUDEOH F HVW ¢ GLL
MGHY «JLPHYLPHQ\WDDLQBHD LEGRQV « T X WG
O HQY LU R QIQHFPRHIQMU L € OOV X UDLOWLP H Q M
QXWULW LIRLGQIKO®BH LNDLGRXOHYV«Q«UD
SU«VHQNWWHXWXUHW U «JLPIDWLPHQWDNWD
FRQWULE SHEW I\ UJHMBWGILE LR G LY HHWW
«FRV\VW YR O W X U HD BHPIVORERGIRP LT
« TX LW DHESDAHAH VVDEGH G DEXOW U L W L R QWA
VDL QWS HUP H WAV R QWL DIHBHHY V R XQUFW X U H
KXPDLQHWILQLVBEHOQ2UJD QL GHW DRQ K@V
SRXU O DOLPHQWDWLRQ HW O DJULFXC

$OOHUJILGWR O «UB®B HVHPVSDUWLFXOLRIW
SDUWHQDLGHOHVWQPHVXUG RIITUGLKVUH S
Y «J « W D ULIHEW X WD QOVD F W\RX/BH U W LP &« € D
SRXEHBHXGHUQLRSBHWL BE ¥ X @K WRISW LR €
SURSR$OHD AV U D L W/RINEIDXHG HG L 1 | L F X ODWKD
GHW«JLPMS«FLILAXQWWREDQERPEWHWDUL
3RXWRX®HPDQ®MLUHFWIHOQ« FRBYQE «FI
GHWDP LO®RIW HQ @& HMU R X HWR O X WLRSRQ !
DX[ EHVRLQV GHV HQIDQWV DFFXHLOOL

<-B Cb b-l1 C

\/

5H S DHAR R O O D W/L &FR/OH NI E H Orf) RIKH K
9HUWHHODEGBTXDO L&D QUQHNOLP HQ
«TXLOLEUKRIQ GDXIEM VR IGHNM QI D QWWH S
GHPLGHVOHRY%WGHD DSU?2VVR@M «SDSE
.LGHOLMS UR S RMHD O L P H Q VHINWLIR@S B U
ELRORJICTTXH O L FBUHVHD LVR WS HSUR[LP LW/
FROODWXRDW V@R QWE DV B HJD O HVGWP D :
ELRORJLHVEGHIMI X LIW B UD ERLV VRUL Q F LKB
O HDX

'LYHUSXTXRWL®RXFHPDQGRRVDPLO®
QHSDWSSRUWHQRXUULWXWHLGHO «FR
H[FHSWXQH Q| D QAW FOMMHTF R S W(LDRUBW D Q \
SD W XO MV H P SBVHG « M H XDWHRIGWD U Ut OHLF R
'DQ¥HDWHUBLL QIR WHRGHHE L V F XON HIF « T
TXIDFFXHOOHM SRR U JD Q IFHS H WIS D\
PLHX$RXO HQ IIDWWIXW UMD WYV HQW
LQFGXWS DGR QQGHY R X U U I¢W R WHIQH D@DV
VHV SRFKHV RX VDFV LQGLYLGXHOV
'H PDQL2UHFHSWLR Q@RIODFF HS WRX X
IDPLOSEROWHSBW R @ QI DYEHS H U QRXHQ
SUREO«PDWSJKIH L X&HO B) R X U U L W RIJ¥
P«GLFDO SHXW -WUH GHPDQG«
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1RXV GHPDQGRQV DX[ IDPLOOHV GH V DVVXUHU TXH OH\

SHUPDQHQFH GLVSRQLEOHV ¢ O «FROLQH

e XQH SDLUH GH FKDXVVRQV RX «TXLYDOHQW

e XQH WHQXH GH UHFKDQJH FRPSO2WH

e GHV FRXFKHV VL EHVRLQ

e XQH WHQXH LPSHUP«DEOH SRXU OHV VRUWLHV TXI

e XQH FDVTXHWWH RX FKDSHDX ¢ OD VDLVRQ FKDXGH [
FRQIRUWDEOH SRXU OHV DFWLYLW«V SK\VLTXHV

e XQH WHQXH GH VSRUW VL YRWUH HQIDQW HVW SDUIRI
SDV XQH OLEHUW« GH PRXYHPHQW H[ SRXU QRV DWFE

\I/ OHUFL GH QRWHU OH SU«QRP GH YRWUH HQIDQWYV VXU W
% SHUWHV RX OHV FRQIXVLRQV

'H PDQL3UH J«Q«UDOH QRXV UHFRPPDQGRQV GH QH SDV
HQIDQWYV ORUVTX LOV YLHQQHQW ¢ O «<FROLQH FDU OHYV
G DFFXHLO GH MHXQHV HQIDQWYV

1RXV GHPDQGRQV DX[ HQIDQWYV GH QH SDV DSSRUWHU GH MRXHWV R
PHVXUH GH VXUYHLOOHU WRWDOHPHQW OHXU XWLOLVDWLRQ / «FR(
GH G«W«ULRUDWLRQ RX G DFFLGHQWY SURYRTX«V SDU FHV REMHWYV
DYHF OHXU GRXG

1RXV VLIQDORQV «JDOHPHQW TXH OHV FROOLHUV

6L XQ HQIDQW D ¢ F XU GH PRQWUHU DX[ DXWUHV HQIDQWV XQ RE

DXWUH ¢ O RFFDVLRQ GH O $FFXHLO LO SHXW WRXWHIRLV GHPDQ
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1IRXP«O«EURBUXVLARQV2WDHVQQLYHUGBHQHV@W \V«FROR® MWV V D\ GGV HD L
GHPDQLAUBIDRLWLP SOMWKHQWWTRIH XNV K« VLS\DH|GHPDQ @ BU« T XG BHY H F W&
YRWUH HQIDQW FRPPHQW VH G«URXOHQW FHV SHWLWHYV IHVWLYLW:«

1RXGHPDQGRQYYSDUH GMYHSDWSSRUBMGEWHDEKRQERBOW XWUHYDQGEN]
O DQQL Y HEUHWDQIDHANHWFIR X&JY L W HDWDR L&H G RV WU R 8 S R U W BEQMHOHRUBIX T X\HRD
\ SDUWLFXOLYHBRHDBHW BQOYQWMEHVLWXDWRROOLTXXBQER XNFFXHLGE
HQIDQWY D\DQW GHV LQWRO«UDQFHY RX DOOHUJLHY DOLPHQWDLUF
1IRXYRXGHPDQGRRUR QW LIHISR GWE IR W R J U DGSHYIRWWAI®I I D Q WDQ D L V V DIQWR
SUHPLHU DQQLYHUVDLUH HW SOXV VHORQ O ©JH 1RXV OHV XWLOLV

\I/




\l/

/| HQVHPEOH GH O «TXLSH GH IGHQFROUQH NHLOGH BGMH FKIDEKXHHQIDQW

Cb

'DQV FHW

XQH JUDQGH LPSRUWDQFH DX UHVSHFW GHV PHVXUHV G K\JL2QH Q«FHVVDLUHV S
OD SURSDJDWLRQ GHVY PDODGLHVY FRQWDJLHXVHV PDOKHXUHXVHPHQW GLIILFLOI
HQIDQWYV HW FHFL LOQG«SHQGDPPHQW GH WRXWHY OHV SU«FDXWLRQV SULVHV

(Q FDV G «SLG«PLH RX GH SDQG«PLH O «TXLSH GH O «FROLQH LQIRUPH OHV IDPL

'H OHXU F{W«
PHVXUHV Q«FHVVDLUHV

BHORIMHVHFRPPDQGDWWRE DI BN
'LUHFWLRIxUDBHO Y DQWX&DQWR
9DXCKWWSV 7ZZZ HYLFWL RQ \«HF
GHO «FRGHQMHIXVHAH O QW O HQ
GD QY « FRRXGHP D Q ®KE D UH G WA (
OFRKHUFKEFRX GW RXUBGHDGHL2Y
DX GHEHE rRXV SO«VHGMAH\PSW
GHP D OD GIR{Q WD J IRXHMHF RU R G W
J«Q« WIHPR Q WQRIG R P S D WL E BFY L H
FROOHFWLYLW«

3RXOHLHQ -OMN R YXQR XW[LJH R@S « (
GH K HQWOB2UHS UL BHD QW L E LHRWS
UHWRXU O «FROB@K U IU«TXHQW)
FROOHFVOLMDWBGWR X YURID U W L F¢
W R X WOIND FW LY LWRWW ERW S UL VM
G«FLVGR® «T X GRH-W WHH V S H FS\D &H
SDUHQWYV

\/

\/

OHV IDPLOOHV V HQJDJHQW ¢ DQQRQFHU WRXWH DIIHFWLRQ FRQW
/| HQVHPEOH GH O «TXLSH GH O «FROLQH YHLOOH DX ELF

/JHVHQID QW R Q¥WWR D O D GEHW D@IWX [RXT X Y L HQ QG
UHFHYXRIP&L GLFDPERMIQ«W DIEUIQHEHY UDDISQV
SDVU«TXH@WHAR GHSH @GDIO HQIQ @D GHLaYU
SRXUUWUHFXHPOOWYH DUHQMUDY H U LIGR LAWW
GLVSRQEREOMH QEKHUFYRE® QIDGWQWHRHLO OE Xd
VIFHGHUQPRQWUWMHRXYHONXWLJIQBWPDOD GLR
WURXYHUH] HQ DQQH[H OHV ILFKHV VDQW«V

JRUVT®H«GXFDHMEKBHGMI UR X SHU R XKHD  « \W ®Q\K
G XPQIDQWSW¥RP S DWLYEHEH R O O H FR\O.& 1 WGRIGR
G DEROBGH P S « U DBMX WHHD IMYQR¥QW K « U P R PBW U HF X
(OCOHS SHOIQN X XWPS D UHERW D HP HW WDUKHF R X U DAHE
V L W X DHMEIR®D QB XVVID R X3/R X Y RBR/Q QGHMS D U D F «
¢ O HQIDBWSDUHQGRLY HRRWK Y RY. H Q LRK H U F KOHHL
HQID@W QXQG«OBLHQYLURBXUHKYYUDLPBE\W U
Q HWRXMBRBW « V HEDWQWVIE « OIDAS D LONH Q 11D \DWD U
G D QWQ I X WRILH PHR XWX U YIHQ BBO X Q G X OGADHQOVB H V X
GH QRV SRVVLELOLW«V
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IHV P«GLFDPHQWY SUHVFULWYV DX[ HQIDQWV VRQW G
DGPLQLVWU«V SDU OHV SDUHQWYV [/ «TXLSH GH O «FF
XQ HQIDQW VHORQ OHV FULW2UHV VXLYDQWYV

O«<GLFDPHQW SUHVFULW SDQHORKkGkEDPMWQW GRLW ¢
«WLTXHWWH GH OD SKDUPDFLH LQGLTXDQW OH QR
SRVRORJLH ¢ UHVSHFWHU DLQVL TXH OD GXU«H GX
$XWRP«GLFDWHBQRGXLW SRUWHUD XQH «WLTXHW\
O HQIDQW OD SRVRORJLH OD GXU«H GX WUDLWHF

(Q FDV GH QRQ UHVSHFW GH FHV FULWaUHV OH P«C
DGPLQLVWU«

8QH ILFKH 6DQW« HW XQH ILFKH O«GLFDPHQWV YF
RFFDVLRQ
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/| «<FROLQH SURSRVH GH QRPEUHXVHY DFWLYLW«V Gl
G«URXOHQW ¢ O HIW«ULHXU /HV IDPLOOHYV VRQW Ul
SHXYHQW VH IDLUH ¢ SLHG RX HQ WUDQVSRUWYV SXE

4X LO V DJLVVH GH VRUWLHV VXU OHV WHUUDLQV Gl
P2WUHV GH O «<FROLQH RX GH YLVLWHYV SOXV «ORLJ
DVVXUH XQH VXUYHLOODQFH «WURLWH HW XQ FOLPI
/IHV YLVLWHYV RUJDQLV«HV VRQW FRPPXQLTX«HV ¢ O

1RXV DLPRQV SDUWLFXOL2UHPHQW DOOHU DX 3HWLV
-DUGLQ GH 9XLOOHUHQV ¢ OD I-WH GHV 7XOLSHYV ¢

6L XQH IDPLOOH QH VRXKDLWH SDV TXH VRQ HQIDQV
SRXYRQV JDUDQWLU TX LO SXLVVH -WUH JDUG« ¢ O
GX SULQFLSH TXH O HQIDQW UHVWH ¢ OD PDLVRQ Ol
YRXV VHURQV UHFRQQDLVVDQWY GH QRXV HQ DYHU"
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| «TXLSH GH O «<FROLQH WHQWH GH OLPLWHU DX PD[LPXP O H[SRVLWLRQ GHV H
IDPLOOHYV GH IDLUH GH P-PH DX YX GHV QRPEUHXVHV «WXGHV PRQWUDQW OHYV
SDvvLlI HW DFWLI GHV «FUDQV SRXU OHV HQIDQWYV VXUWRXW HQ EDV =JH

/JHV DSSUHQDQWY VWDJLDLUHV HW DSSUHQWL HV QH VRQW SDV DXWRULV«V (
/H UHVWH GH O «TXLSH S«GDJRJLTXH JDUGH VRQ W«O«SKRQH ¢ SRUW«H GH PDlI
QRWDPPHQW HQ VRUWLH

&KDTXH VHFWLRQ GH O «FROLQH D XQ W«O«SKRQH SRUWDEOH TXL HVW XWLOL\

‘DQV OD VHFWLRQ VFKRRO DQV ¢ IRLY SDU DQ VRXYHQW OD YHLOOH Gt
V«DQFH GH KRPH FLQHPD WRXMRXUV DGDSW«H ¢ OHXU aJH 7U2V RFFDVLRQQ
SRXU XQ DSSUHQWLVVDJH VS«FLILTXH 1 K«VLWH] SDV ¢ GHPDQGHU SOXV G LQI

/IHV SKRWRV HW YLG«RV GH QRWUH GRFXPHQWDWLRQ VRQW SULVHV OH SOXV V
H[FHSWLRQQHOOHPHQW SDU OHV W«O«SKRQHV SRUWDEOHYV GHV «GXFDWULFHYV
'"ULYH V«FXULV« GH O «FROLQH HW QRQ VXU OHXU W«O«SKRQH




1RXV HQFRXUDJHRQV QRV HPSOR\«V HW OHV IDPLOOHV ¢ UHFRXULU ¢ GHV PR'

WUDQVSRUWY SXEOLFV DX[ DUU-WV m 9HQRJH 6XG } EXV HW RX m 9HQ
PLQXWHV ¢ SLHGV GH O «FROLQH

9«ORV SLVWHV F\FODEOHV GHSXLV /IDXVDQQH RX ORUJHV

&RYRLWXUDJH HQWUH IDPLOOHV Q K«VLWH] SDV ¢ QRXV HQ SDUOHU SRXU Y
&RPPXQH

/HV IDPLOOHY DPHQDQW OHXU HQIDQW ¢ O «<FROLQH HQ YRLWXUH VRQW SUL«I
GX EeWLPHQW RX VXU OHV SODFHV GH SDUNLQJ HW ¢ GURLWH GH O HQW
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RO Vi HAREMIFVL
(Q O6XMHFRP SWBIW ~ HQDQWaJ«VHQAH HW DQVDYHFKDQGIEDSY A 3URFDS 6XIWH
(Q ICHVWDIWOVDAGH ¢ GHQIDQW ¢ EHVRIQV SDUAEXTHY DFFXH@Y GDQV BN «FROV & m&RQAHSW  } 9DXG

2 EMP TXHWRXV GV HQ DQW TXHBV TXH VRIHQABXUY FDUDRWUIMAT XHY SHIVRQQH@N SXMHQW DR~«GHUDX[ HVSDRHV VRADX[
TXLBXUVRONGHWMI<V SDUAASHUDX[ DPAYIWYV TXLV\ GeURX®IQW -WH VRXWIQXV GDQV GIXW/ DSSUHMADI HV

1 RWH DSSURFKH 1 RV SOV G DFVIRQ
“QVSILKV SDU MSSWRAKH 5HIJIR (P @D QRXV TXHMRQORQY @ &KDTXH HQDQWD VHV EHVRIQV SLRSUHV ' DQV QRWH WDYDIO
QRURQ GH QRWP DDM TXL LQGXIWGI FRQFHSWGH GlI«HOFH  GREVHUDARQ HWG«FRXW GH FKDTXH HQIDQW QRXV SRXYRQV
1 RWH DSSURAKH LOFOMYH LHSRVH VXUXQH YIMRQ GH @ GLYHUAW  ~WH DP HQ«V ¢ LGHQWIHU GHY EHVRIQV VS«ALITXHV Qe AHWIVBOQW
YXHFRP P H XQH UFKHWH &KDTXH HQ DOWHMAKQLT XH HAQRXYV O XQ VXSSRUASDUAEX@HU ¢ SUYHQLU G« YHQUKHEDN GLLILEXOV RX
SHP HMRQV GH G«YHBSSHU VHV FRP ScWMQAHV ¢ VRQ UWP H  HOFRWH ¢ DFFRP SDIQHUGN GLLI LEXOYV LHOFRQWAHY SDUFHUBIQV
1RXV DYRQV ¢ F XU GRIIUU GHV @HX[ GDFFXHOWFXUVDQW HW HQDQW DFFXH@Y $X GH® GH QRWH WDYDIO S«GDIRJIITXH

«SDORXIWDQW SRXU®!I SV JLDQG QRP ELH GHQI DQW TXRWEHQ FHVDFFRP SDIQHP HOWSHXWFRQMMUG
UHQI RUFHUGN LMAVRXUFHV GH QcTXLSH TXLDFFXH.@ XQ HQI DQW
$ LGHV FDQVRQD®N ¢ EHVRIQV SDUAEXTHY/

1 RV VHAARQV 3UHVAKRROHWG DIDVFRDULH SHXYHQWE«Q«IIAHUGXQ ~ SDUMASHU ¢ @ PIM HQ UMWDX DYH GV GlI«HQWV
VRXMHQ FROQWMHO RX IQDQAHU GH @ SDW GX &DQWRQ  SUIRIHWRQQHY TXLDHRP SDJQHQWAHQA DOVWHWD @ | DP L
0 DBHXUHXVHP HOWFH VRXWHQ QHVWWSDV RITHUMGDQV ®f FDV GHY ' DQV WXV &V FOV. B SDUMQDUDW DYHF GV IDP LKV HW

HQ DQW T XLI U< T XHOWIQWKQH «FR®I SUY«H VHPARQ 6FKRRO SUP RUWEDO SRXU TXXQH DSSWIRFKH IOFOMYH SXIMH  -WH
SHURWP DQWM

5«SRQGUH ¢ VRXV GV EHVRLQV
1 X @ LOWMMMRQ QH SHXWSRQGH ¢ VRXV BV EHVRIQV $ VRXWP RP HQWGXFRIDH SHXWAWH DP HQ«H VRXNRXVY HQ GID®I XH DYHF BV
IDP LGNV ¢ SUFRQIVHU XQ DXWH @HX GDAFXHOM. QRWH «TXISH QHWSDV HQ P HVXUH GH WSRQGH GH P DQ2 LH DSSURSU«H DX|

EHVRIQV GXQ HQI DQARX VLGN EHVRIQV G XQ HQl DOWHQ SDUAEXTHURQWKQ P SDPAQ«J DWW WRS [P SRUBQW/XU®! LHVM GX JURXSH
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1RWUH DSSURFKH LQFOXVLYH QH VH OLP
FRQFHUQH ELHQ FKDTXH SHUVRQQH HQ U
«JDOHPHQW OHV SDUHQWV OHV IDPLOOH

(Q U«VRQDQFH DYHF QRW BHI WD \KRQOG. HhX
R» OD MRLH HW OD PDJLH G DSSUHQGUH
YDORULV«HV HW SDUWDJ«HV 8Q OLHX R
SRVVLELOLW« G H[SULPHU WRXW VRQ -W
OH PRQGH G DXMRXUG KXL HW FRQWULER
FUR\RQV TXH FKDTXH LQGLYLGX HQIDQW
QRWUH FRPPXQDXW« SDU VD VLQJXODUL)\

4XHO TXH VRLW YRWUH 8JH YRWUH VH[H
RULJLQHV YRV FUR\DQFHV YRWUH ODQJ
YRXV -WHV OHV ELHQYHQXV ¢ O «FROLQF
1RXV DYRQV ¢ F XU GH FU«HU XQ HQYLUR
SHUVRQQH HW FKDTXH IDPLOOH VH VHQW
TX LO HOOH HVW TXHOOH TXH VRLW VD \

1IRXWYDORULOHEQVI « UHBDRPIREK Q W L F K HV
FRQWULEXFRQVWUXFWERG EHHQYHLR
FKDTXHQID GWXW «S D QROHL QH MBI T
D G X QWWHR XX ®HY SDEHS LD ORGKMHR P S U « K H
HW GH VRXWLHQ

1RVSUDWLTS%HE\D JRIL HWORWBRPPXQLF
V DGD SSRHXQIVUD GWRIR XWHD P L OWOMNQV
UHSU«VHQW«HVY HW LQFOXVHV GDQV

&KHQRXNQ DSDGHRG2XIPLTXHRXWDORU
ODULFKHVWHVSDUFRXGMVWUD G L WHVR®F
SHUVSHFWLYHV YDUL«V TXL FRPSRVH

(QVHPEQRXMR QV W U XX QRIGRM%F K D T HHD | D
DSSUHQGUDQ@YHPHBXWUGNQUHIHVS
O HPSDWKRQBIR IGHG « FR X YAHTX IQ R XX Q LI
FH TXL QRXV GLVWLQJXH

$0 «FRQRXWHVSHFOH@YD QFGM KDF XQ RX\W DXWDDW D X
SURV«O\WQHVPH[SULPIHRX\B U« «UR Q¥ «EOHWL W XGHYD L VR
DFFRPSDJGRQBJIRJILTX ORMNPU OTXVR X K D L W HSUDDULWM REHHU- \
OL«H ¢ OHXU FXOWXUH G RULJLQH
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/HVS D U H QWX W LPHHW E U HBVH VD P L O ORI
LQYLMWKIVQEDUW AW WU D QV P 8 WXWIDAY |
HWHXSVVVLBRSYUGHHMQID QWWRGDC
GHFHVWHQGH] YRXW «BRPEUGE HQII
RUJDQLVDWNVNR@WIL[«HVDYHF O «T:
S«GDJRJLTKXH MDUGLQDHFHW B UKL VW
FXLVLBWSoWLVVHRRPH QWXVLFBWR
UDGLRSKRQLTXH MHX[ RX GDQVH'
DFWLYLW« VS«FLILTXH VXU XQ WK

(1)$176 (7 )$0-//(6 (1 '=))-&8/7«

-@3U-3800, @sAal
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| «xFRODGPHRUGCGHODUBSHO DX [F«O«EUDWLRRBUVYVEX
SHUPHWOWE QUYFWX DY QMH RIIGHFPRPHQWNUHQFR
HW «FKDQIGIWOQHWDPLOGHY «FRAOQWHOGIOHY Y HW R .
O «TXIIBBSHXVLHXWWWRQBRQFURSRVRMFRXUWHO DQ
VFRODHQWRXWWQH-WIEHO +LYHW-WIEBHO «WL®R X
SURSRVRIDOHPBOAW HW LW H X QRIXIVS « U LVE RIX/O |
SDUHQWY HW OHV HQIDQWYV GH PDQL2UH U«JX
/HFDOHQG@HAHHW-WHWWRPPXQLTXIDPLOOSH®G
O DQQ«AHWRFFDVLRRXVRPPHUVDYGWYRXNFRQW WH
SURMHWO ISDWWHNQIDOQWNG HQYLURQQBR®& 8 WXL
«YROXHQW

, O «xFROLQH QRXV VDYRQV TXH FKDTXH IDPLOOH HW FKDTXH HQIDQW SHXW UHQF
WeFKHUD WRXMRXUV G DSSRUWHU OH VRXWLHQ OH SOXV DGDSW« ¢ FKDTXH VLW)
FRPSWRQV VXU O DSSXL GH SOXVLHXUV FROO2JXHV VS«FLDOLV«V HW XQ U«VHDX
VRPPHVY WRXMRXUV ¢ YRWUH «FRXWH SRXU YRXV VRXWHQLU HW YRXV DFFRPSDJC
&HFL HVW DXVVL YUDL SRXU OHV GLIILFXOW«V G RUGUH ILQDQFL2UHYV SU«DODECGC
1RXV SURSRVRQV GHV U«GXFWLRQV ¢ GH QRPEUHXVHV IDPLOOHYV H[DPHQ GHV Gl
FRUUHVSRQGDQW ¢ OHXUV UHYHQXV RX VLPSOHPHQW RIIULU XQH U«GXFWLRQ SI
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9RXV WV VRXNRXLY BN ELHQYHQXV GDQV QRWH HVSDFH GH FRZ RINQU TXL
SWRSRVH  EXUHDX[  TXHIXHV | DXWXLE HWFDQDS« DIQVLTX XQH J LDQGH VE®!
FRP P XQH TXH FH VRIMWSRXUYHQUWDYDIGBIUVRXY BNV XU/ SRQPXHDBP HQW
RX VP SOP HOAYHQUSUHOGUH XQ W« RX XQ FDI« DSW V DYRIUGSRV« YRWH
HQI DQARX DYDQWGH YHQU®! FKHUFKHU

/ IHX P RGX@E®! LODAFXH@! DXMLGHV &RQI «LHQPHV SRXUBN SDUHQW BNV
UXQIRQVGHQRWH ( FR &RP W BNV BWG JLRXSV P HQVXHY GH QRWH « TXISH

DIOVLTXH FHURIQHV | RUP DARQV

&ROWAM QRXV SRXUSOV GLQIRUP DARQV VXUBN Gl «UHQW VHIMEHV
SRWE®N SRXUYRXV
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/H SU«VHQW GRFXPHQW DLQVL TXH OHV m &RQGLWLRQV *«Q«UDOHV } VRQW UHP
FRQQDLVVDQFH HW HQ DFFHSWHQW OHV PRGDOLW«V SDU OHXU VLIJQDWXUH GX

1RXV HQYR\RQMZMDHWWHU KHEGRPDGDLWRXSDOHYPOROHQWY GHV VHFWLRQV 33Ul
Y«ULILHU VL FHOD DUULYH GDQV YRV VSDPV /HV QHZVOHWWHUV VRQW «JDOHPH
IDPLOOHV VRQW «JDOHPHQW SUL«HV GH SUHQGUH FRQQDLVVDQFH GHV «YHQWX
SDQQHDX -QIRUPDWLRQV SDUHQWYV (QYR\H] QRXV XQ HPDLO ¢ FRQWDFW#0O «

/JHV LQIRUPDWLRQV FRQFHUQDQW OHV HQIDQWYV DX TXRWLGLHQ SHXYHQW -WUH
WRXWH TXHVWLRQ SOXV LPSRUWDQWH UHODWLYH DX[ HQIDQWYV OHV SDUHQWYV
RX GLUHFWHPHQW XQH SHUVRQQH GH OD 'LUHFWLRQ HW FH SDU PDLO RX FRXUL
G XQH SHUVRQQH GH O «TXLSH

3RXU SU«YHQLU G XQH DEVHQFH RX WRXWH LQIRRKRQFRIXQHD] QN Y R WWWHX QR Bl § WD
GH YRWUH VHFWLRQ 3UHVFKRRO 6FKRRO 3DYLOORQ

3RXU WRXWH TXHVWLRQ DGPLQLVWUDWLFRQWIBB R#GOHGYREEQ WBRMRDL O H
(QILQ SRXU WRXWH TXHVWLRQ RX LQVFULSWLRQ FRQFHUQDQW QYD/F D QB &FR/C

6LWH HW U«YKBRPLQH D XQ VLWH LQWHUQHW XQ FRPSWH LQVWDJUDP ZZZ LQV
KWWSV ZZZ IDFHERRN FRR \OH«ERWHQW O LGHQWILW« GH O «FROLQH VRQ $XMK
SKRWR G HQIDQW UHFRQQDLVVDEOH YLVDJH YLVLEOH Q HVW SXEOL«H VXU FH\
GHV SDUHQWYV



mailto:contact@lecoline.ch
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'REXPHQWDWLRQ SDUWDJ«H KRUV OHV PXUV
(IWUDQHWSDFH GLJLWDO U«VHUY« DX[ SDUHQWYV DFWXHOV GH O «FROLQH DLQVI
GH FKDTXH VHFWLRQ ¢ WUDYHUV GHV SKRWRV YLG«RV HW QRWHV TXL DFFRPSDJ
PDQL2UH KHEGRPDGDLUH &HV WUDFHV YLVLEOHV RQW SRXU EXW GH SDUWDJHU ¢
HW UHQGUH YLVLEOH OHV DSSUHQWLVVDJHV HW G«FRXYHUWHY GHV HQIDQWYV

%ORBXEOLFDWLRQV RFFDVLRQQHOOHYV VXU QRWUH VLWH LQWHUQHW GRQF DFF
SDUWDJ«HV IRQW O REMHW G XQH DXWRULVDWLRQ VS«FLILTXH &HV SXEOLFDWLF
ODUJHV RX GH SURMHWY ¢ ORQJ WHUPH RX RQW SRXU EXW GH FRPPXQLTXHU VXI

'RFXPHQWDWLRQ LQWHUQH SDUWDJ«H

-RXUQDO TXRWRGYHQLUV GHV SHWLWV HW JUDQGV «Y2QHPHQWY GH OD MRXUC
FODVVHXU RX &DKLHU SDSLHU TXL SHXW -WUH FRQVXOW« SDU OHV SDUHQWYV
'RFXPHQWDWLRQ VXUSBRWRXWMW WUDYDX[ GHV HQIDQWY DFFRPSDJQ«V SDUIR
YLVLEOH OHV SURFHVVXV HW LG«HV SDUWDJ«V SDU OHV HQIDQWY HW OHV DGX.
FRXUV GH FRQVWUXFWLRQ HW SHUPHW GH FRQQHFWHU OHV H[S«ULHQFHV HW P
UHP«PRUHU FH TXL D «W« IDLW OHV DSSUHQWLVVDJHYV DFTXLV HW OHV OLHQV
FODVVH /HV SDUHQWV HW IDPLOOHV SHXYHQW DXVVL OD FRQVXOWHU SRXU YR
UHJDUGHU ¢ LQWHUSU«WHU HW SHUPHWWUH XQH PHLOOHXUH LQWHUSU«WDWL
HQWUH SDUHQWYV HQIDQWY HW «TXLSH S«GDJRJLTXH

'URLW ¢ O LPDJH
IHV SKRWRV HW YLG«RV SULVHV SDU O «TXLSH S«GDJRJLTXH GDQV OH UHVSH
VLIQ«H SDU OHV SDUHQWV YRLU $QQH[H




\I/

/H ODEHO (FR 6FKRROV HQ EUHI

/| «<FROLQH IDLW SDUWLH GX SURJUDPPH (FR 6FKRF
O DVVRFLDWRIR®D SIOQ@ @XWHMVH &KDTXH DQQ«H XQ
V«OHFWLRQQ« HW XQ SODQ G DFWLRQV HVW G«ILC
SDUDVFRODLUH &H SODQ G DFWLRQV UDVVHPEOH
WKaPH FKRLVL H[ SODQWDWLRQV DX UHIXJH GX /
GHV G«FKHWV VXU OD SODJH

/| «<FROLQH V HQJDJH ¢ U«GXLUH DX PD[LPXP VHV C
HQIDQWY DX[ QRWLRQV GH WUL UHF\FODJH HW U«
SDSLHU HW GH O HDX DLQVL TXH ORUV GHV UHSD
/JHV IDPLOOHV VRQW LQYLW«HV ¢ V LPSOLTXHU ¢ V
VLPSOHPHQW HQ IDLVDQW OH OLHQ HQWUH OHV D
PDLVRQ

5HMRLJQH] O (FR &RPLW«
&KDTXH DQQ«H DX PRLVY GH VHSWHPEUH RFWREUH
VRXKDLWDQW V HQJDJHU SRXU O DQQ«H / «FR FR
PHPEUHV GH O «TXLSH GH O «FROLQH -0 VH U«XC
DYHF GHV «FKDQJHV SDU HPDLO DXWRXU GX WK2aP
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3 DUMQDLLHV HW RXUQLAHX UV U I XQHWY
o &RP P XQHGHBWEXGIFH  SDUMQDILH SRXUQRWH VHAMRQ SDIDVFRDILH 3DYIARQ

e (3)/ SDUMQDILHGHSXLY SRXUQRV FDP SV GH YDFDQRHV HWJ DUEHUHV SRS XS SRXUGHV « Y2 QHP HQW VXU®I FDP SXV
o 8QLYHUMW GH 1 HXFKaWWO SDUMQDILH GHSXLY SRXUQRV FDP SV GH YDFDQRHV

o . IGHD/ IRXUDMHXUGH QRVHSDV

5«VHDX 5HIJIR (P LOD

| «FROIDH HWKQH LOWAIMVWRQ SIRQQE UH HQ 6XIMH SRXUMSSIRAKH 5 HIJIR (P LD 1 RXVDYRQVE F - XUGH SDURI HUQRWH SDMRQ
SRXURHWM H S« UHQFH HWDSSLRAKH S«GDIRILTXH TXLQRXVIQVSILH DX TXRWGEHQ 3 DUMQDLLH SUYLRJ L« GH 5 HIJLIR &KLABLHQ HQ
6XMH HWEDQV BV SD\ VI LDQFRSKRQHV QRXV FRAMERWRQV DYHF HX[ GHSXLY SRXUGRU DQVDMRQ GHV 9R\ DIHV G«\WMGHV

| IDQFRSKRQHV DQQXHY ¢ 5HIJIR ( P LD

&RP P XQDXW S«GDIRILTXH HQ 6X1AH
| «FROQH HVAP HP ELH GHV LOWIMWRQY HAUMHDX] VXLYDQW 3R ( QIDQFH / DSXUID DWRADARQ 5 HQFRQWH FX®XUH HWSHVIMA
HQIDQFH 3LRMML « SRXUQLH HW

&RP P XQDXW %&RUS
| «FROIDH HVWFHUAL L<H % &RUS GHSXILV HWERQMEXH DX UcVHDX GHV HOWHSUVHY TXLSOFHQABXULP SDRAWRADCHW
HOYILRQOHP HQWXDX F - XUGH GIXU/ SURUWY / «FREQH D DIQVLDGDSW VHV VYW G2V SRXUIQVRULH FHWP SDPAGDQV VHV
WXW 3 DUDIEBIXLY QRXV DARQV SV @RIQ TXH EHDXFRXS GHWHSUVHY FHUALL«HV HQ UHYHUVDQWA VAP DA XHP HOABN E«Q«l LIFHV
UDDA&V GDQV XQ | RQG GH VRIGDUW SHIP HMIQWGRI I UUGHV L«GXPARQV DX[ 1DP LGBV HWGDQV GHV SUP HVDX[ HP S@\ « HV

| «FREQH HAMDXWLP HP EUH GH @) « G« DVIRQ VXIMWH GHY HOWHSUVHY
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6(&85-7(

| « TXLEGHD) «FROHMDBIQEHUPDQHIQXEHHQ -SKUWL THKE V\FKL BHMQID QWD XMR PR Q | LA 2J O
O 211 IGAHY DFFXHVLROGWO H Q | DUGRFMW U L F WUHHP VA SHFMA R XD U G RAMDWWH GR QR @ B R WVIHX H V V
/JHV « YHQWXHOOHV G«FLVLRQV SULVHV ¢ FH VXMHW VRQW «YLGHPPHQW FRPPXQL"
JHVSRUWGHD FRPU « FRGRE® WH V WHHWP « H QW R XWH R/S'H VH Q | D RIQWY L Q W H UG IRPWHUR'®R U WIHRVX
VHQVLELOLVRQV OHV IDPLOOHV ¢ O LPSRUWDQFH GH IDLUH UHVSHFWHU FHWWH U
'HV IRUPDWLRQV SUHPLHUV VHFRXUV HW -QFHQGLHV VRQW U«JXOL2UHPHQW H(

&$/(1'5—(5 (7 )(50(785(6

/| «FRORQR SWHAD O H Q &/F RKDUYLDXHG R3LH/Q G DAXIVO X S BHIW D FD Q ¥ AR O D LYULRHOUK: D O H Q GBLHOH &F R
O «FRQHE®WR SRMHE «FROMLYHVRMHY HYVWHQVFULBQPIRRE$WHOY B BU Q RKXWY H USMMR OOHIVQ | D
LQVFRXQRQO «FROHOINGHD DQ@dH PRLY DQWRLPRERQGLWKkRQ VY DIOHN Q3D UWQ M « J UT
YRWUH &RQWUDW / «FROLQH HVW FHSHQGDQW IHUP«H VHPDLQHV SRXU OHV I-W

&225'211<(6 '(6 3$5(176

/HVMDPLOWORHBW L «GIFF RPPXQLTWREWD Q JHPHIEWRRGQ « HY « T XG 8MH « F R DX IDHHLDD. Q/QP H V X G
MRLQGWRRWPHQWSDUHQQRXWOQRXMVQYLVORSNUHQYRXFVRP P XQ L TXHW HPWQ WWD Q JH PG
VLWXDWPRQIROHXMW RXQLPSD¥WO HQI®KPW QLaUMHHT X ) RXVXLVVIORQFFRP S D X®IHUXG D QO/
S«<ULRGHV GH WUDQVLWLRQ

6257—(6

3D0 LQVF UG HOW XRIQDOQW « FROWQBFIRP P X Q L F xWILVER Q W UDHDUBHD WGVWO DD P L GOCHED U H Q WW R L
O «TXGS8M «FROHQHFWSHMR U WLSH W GOV U D Q VSRRIIFEXW R BWWRIRA H G HV U D Q WKW & R & P D\
V R U WALIHQO/EY D W HWDHY LUR Q G BFRDW B)XOHO « FRRXKQAHN 6 X OO BRHX SBHWX W WIRW W HHRQ R EG KX
LQIRUPDWLRQ DX SU«DODEOH DX[ IDPLOOHYV
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5(63216%$%—/—7«
/| « FR ODGDDR U PMIX U L G& TXXBI$ (O GIVWR X P LOVHD RAIXOBURWH BWRBHX QHEXHQRYHPEUHHWHP ¢
OHPRQGLWXRIQY«FRXOIIMW RXPHWUXUYHLURDQFEREHUYEBR W RBQD @ FF& HRAM®H WQ | D QT
G«OL®UWHXWR UGVIDNS DRRMIFN. © DLUHFWKRQUBEM® (QVH L JQMHPGIQ\W W R DY@« O L¥JHO HP X
DXWRULVDWLRQ G H[SORLWHU

$6685$1&(6

/| « F R OHL\IBMXE « Q « | IGFH V VIXQIF B VX V DAIBIQO/S R P D L@HD B HWH QY HD QFRIX W H (R H\D I®RBMY DN V XSIRC
O HAXY HQ WD APLVG IRAGW\ o WX/B R X U U DILHRIMI DXV H LGB0 L Q VW L6\WWOX WQ FOODMAGHH & « Je RIXG R P P D J
DXWUXL VRQ DVVXUDQFH 5HVSRQVDELOLW« &LYLOH GHYUD DORUV IRQFWLRQQHL

<92/87-21 '8 352-(7 3('$*2*-48(
/HSU«VIBQW S KBDJIRJIISHOMHW PRGLHQNRWMPSWODLUHFWLIHRQFROKEED Y H UDMLIRRY P H O O
OHV IDPLOOHYV

5(63(&7 '( /$ &+$57( (7 6$1&7-216

3D0 LQVF UGIOW XRIQ DQW « FROHIBIUHQWNRQ QD DW\REQIFAR Q QD L V G BSUF4V QW K@D JR J IH
V HQJD ZHIQ@QWHV S H PR BOVWWH UPHOF D@ HQ RQ U H \GSHHFIW S R V LHMLAR QMAQ/V F UG DVGAWG R F X P HHQWMIC
G L D O REIR®IV WOUYXHIWMID P L OFORHQVF H U Q BN Y [BIDVE R U WHIMU X L&D U H F WELHR Q« F R @ MUV H O YEHU RG
URPSUH OH FRQWUDW DSU2V DYHUWLVVHPHQWYV «FULWYV
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7KH FKLOG LV PDGH RI RC
7KH FKLOG KDV
D KXQGUHG ODQJXDJF
D KXQGUHG KDQGV
D KXQGUHG WKRXJKW
D KXQGUHG ZD\V RI WKI
RI SOD\LQJ RI VSHDNIL
$ KXQGUHG
$0ZD\V D KXQGUHG
ZD\V Rl OLVWHQLQJ
RI PDUYHOOLQJ RI OR
D KXQGUHG MR\V
IRU VLQJLQJ DQG XQGHU
D KXQGUHG ZRUOGYV
WR GLVFRYHU
D KXQGUHG ZRUOGYV
WR LOQYHQW
D KXQGUHG ZRUOGYV
WR GUHDP

/ RUVO DDJIX]]L
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$WOFROH WHIDUGBMW R \ RXUDIH JHQGHU VRADOWXY
IHDJIRQ RWIIQV RUGQIXDIH \ RX DUIHZ HBRP HDQG Z H
Z I@EHKDSS\ R Z HBRP H\ RX
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G<FROIDH DIP VR SWRYIGH D Z HBRP 1QJ
SOFH Z KHHWH M\ DQG P DILE Rl GDOIQ.
| RUHDPK FKL@ DUH YDOXHG DOG VKDUHG

$ SOFH Z KHUH Z H JLYH RXUHOHV WH WP
DQG RSSRUMQIW VR H SUHW RXUZ KRG
EHQJ R I1QG RXUS@FH IQVRGD\ VZ RUB
DQG FRQMEXWM VR D EHWHUI XVXUH

O «xFROLQH ZDV ERUQ LQ "WV WHDP C






* HOHUDOSUHVHOVDVIRQ

GFRIDHWDP VP XGGIVAS@DY DQG ELIQIXDO) LHFK (QIOK )5 (1
2 XUWDP P HHW WH WEQGDUGY VHWE\ WH 9DXG DXWRUMHY UHVSRQVE®! |RUHDUD FKIGKRRG DQG FRP SXORU HGXFDMRQ 7KHH LV
WHUH RUH D& D\ V DWBDW TXDOIHG DGXGVRUHYHY  FKLGBUHQ XQGHU
P ROMVDQG \HDWR® )RUWH 3 DQG 3 JURXSV 6FKRRO

FKICUHQ EHVE HHQ

| gXb B

P ROKV SIHMKRRQIWRXS DQG TXDAOLHG DGXOVRUHYHY
WHWDMR IV TXDOIHG DGXOYRUHYHY

AKIGUHQP O IP XP 7KH7HDP SDIHRI RXUZ HEMW SIRYIGHV D SWRILBI RI DARXUHP SR\ HHV

6 SHFL LHVIHV Rl O< FRMOQH VIADP

2 XUWDP  FDQ FRXQWRQ WH VXSSRUARI ( @ DEHW
0RQGR 3HGDIRIXH &DP 1@ -DE® 3\t FKRP RVRU
7TKHDSMV ' HSKIQH &RQUDG  6SHADDMW 1Q
QHXWRSHGDIRI\ DQG 9DBIQAOD 2 \SIQD 0 HQWRU
DQG VSHADDANQ FRQOHPARQ Z W QDMIH

“QVSILHG E\ WH 5HIJIR ( P LGD DSSURDFK G<FROOH
WDP  LOFOGHY VHYHLDO $WTHIMENV ZKR ZRWN
ZHAND ZIW WH FKIGBUHQ DQG WH UHWRI \WH
WDP DIRXQG WH IRGZ Q) @QIXDIHV  YIVXDO
DWW GDQFH DQG P RYHP HONV WHDMU DQG
WRU W@ DVZ HODV FRQQHPARQ Z W QDWLH

7WDIQIQI LOWIKMIRQ

CFRIH HOFARXWJIHY DQG YDAXHY @HRQI GDLIQJ DQG WDIQIQJ  ( DK JWRXS

Rl FKIGUHQ LV DAFRP SDQIHG B\ RQH GDUOHU WDIQHH RU$6( DSSUIHOWEH Z KR
UHFHYHV ZHHND VXSSRUV : H VRP HMP HV DOR ZHBRP H WXGHQW ILRP

+(76/ (VHGH HWF

O<FRQQH RITHW D WXG WIS VR S5HIJIR (P LID IRU HDFK Q<FRQQH
HEXFDVIRU Z I WH SRWIELOV Rl UAWURIQUD VHYHDOAP HV LRI Z IWKIQ WH
WDP VR SDUAASDWA LQ WH DQOXDOMSV

0 DQ\ DGGMRQDOADIQIQ) FRXUHV DUH RI THUHG GHSHQGLQJ RQ WH P RWDWRQV
DQG | LQDQADCSRWEIMAHV Rl GGFRIQH HJ - 3WRAHW FRP P XQIFDWRQ P RGHO
BLIQRQV HOMHP E®l  ( YHOP XMFDO HW DV Z HODV WH WDIQIQJ FRXUMV
RITHHG E\ 5HIJIR &KIGUHQ DQG + DUYDUG * LDGXDW 6FKRRCR! ( GXFDARQ
GFRIOH DOR RITHW H WLQDOADIQIQ] FRXUMHV | RUFKIGKRRG SURIHWIRQDY RU
AXGHOW LOMHVMG LQ WHVH FDUHHLY/
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5HIJIR (P LOD $ SSLRDFK

BL0PH IW FUHDWRQ [Q QFROIDHWDP KDV EHHQ IQVSILHG E\ WH
5HIJIR (P LID DSSLRDFK GHYHRSHG IQ WH AW RI 5HIJIR (P LOD
1Q QRUKHLD VBO 1Q WH VE\ DFRP P XQW R SDIHQW DQG

WDRKHWY IQFXGIQI WH YIMRQDY / RUVO DDIX] ] L
2 XUWDP KDV EHHQ RUDQY IQJ DQG SDUAASDMAJ IQDBWG. 7US R

5HIJIR (P 1ID HYHY \ HDUMQH DQG KDVEHRRP H RYHUMP H D
SUMBUHG SDURHU R 5HIJIR &KIGHQ WKDUQI WH AWV
HGXFDMRQDO IQVSILMRQ  Z W FKIGKRRG  SIRIHWIRQDY [ LRP
DURXQG WH Z RUT -QVSILHG E\ WLV DSSLIRDAK Z H KDYH GHIIQHG 1Q
WH IR@Z IQ) SDIHV RXUIIMRQ Rl WH &KIG Z KDAZ H FRQUGHUWR
EH WH 5R® R WH ( GXFDRU DQG RXU 3URIHVMRQDOEXAXH : H

KDYH DGGHG VRP H P RUH VSHALLE [QIRWP DARQ RQ WH HOYILRQP HQW

DQG GRPXP HOWMRQ SLAW/RI RXUDSSURDAK
( GXFDVIRQ | RU3HDFH
%HQ) DWSHDFH Z I RQHVHD Z W RWHY 1Q DGGMRQ R VENQJ

FOWH Rl WH SOQHWDH GDUIQIV WDWZ H 11QG I XQGDP HMODAQG
Z W Z KIFK Z H VXSSRUNRKLGUHQ RQ D GDIO® EDMY

< UUXI *

' DO FRQOHPIRQ VIR QDVXLH

YIRP WH YH) EHIIQQQJ ZH KDYH DOR SOFHG GDLO
FRQOHPVIRQ Z LViK QDWW UH DAMKH KHDUARI RXU HGXFDMWRQDO
SURMIPADV D QHFHVMW | RUHYHY RQHV Z HOEHQJ @ H GUDZ
IOVSIWDMRQ IRUWLY ILRP  YDURXV H SHUHQAHV 1Q &DQDGD
DQG 6FDQGELADYIDQ FRXQMEHV

" H PDIN WH SDWMQJ R WH WDWRQV ZIK |HRYH
P RP HOW ERW UFK DQG VP S® \R ZKIFK ZH JHQHD®
LQYIW | DP LOHV 7KLY GDLO FRQQHPARQ VR QDVH LV WH EDVYV
Rl RXU FRP P W HOMR VXWBIQDELON  ( FR 6FKRRY @EHO

DQG % &RUS FHUMLFDARQ
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( DFK FKIG LV
8 QLTXH &RP SHWAQW&DSDE® 6WRQJ &UHDVYH &XURXV

(YHU FKLGS LV D AV HQ DQG KDV VKH W KVWR
GHYH®S 1Q D FDUQJ DQG VHRXUH HQYILRQP HQWSK\ VIEDCDQG HP RARQDO
VHEXUW 7R GHYH®S 1Q D VWP XOWG HOYILRQP HOWZ WK FRP SHWIQW

SWIRIHWIRQD®Y 7R EH UHVSHAMG DQG BAMQHG VR 7R BDUR DQG GHYHRS DW RXU
RZ QSDFH 7R S@\ DQG KDYH IXQ

( DFK FKL@®

1 HHGV P HDQIQJ DQG EHRQILQJ + DVWHURZ Q SHY/SHPARYH DQG
XQGHUARQGIQI Rl WH Z RUTS -V WH P DIQ DRRULQ WHUGDUQIQ) &RQMEXWMV
VR WH GHYHBSP HOARI WHUSHHY/ WURXJI K WHUIQWMUDPARQV Z W \WHP -/
DE®! R GDLD VR UAVSHANBHRS®! FKIAEHQ DQG DGX®V DV'Z HTGDV \WH
HOYILRQP HQW\VSDFH DQG P DMUDOLQ Z KIFK WH. HYROH

FaUpP ogzpe 22 N E A
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( DK HGXFWRUDWG<FRAH

V/FDUQI DIWQAYH WXWE RUK
&UHDWAV D LHIMRQWKLS Rl WKVAZ W HDFK KIS
&UHDWAV D SRVMYH FUHDWYH DQG WP XOWQJ GDURIQ] HOYLLRQP HQW

6KDUHVWH M\ DQG Z RQGHUR! FKIGHHQ 1Q WHUGDLOLQJ
5HVSHAW Z KDARKLGUHQ D\ DQG |HHO

7DNHV D SRVMYH GRRN DAHDRK FKLE DQG EHIHYHV 1Q WHUXQIT XH SRWQWDO
7UHV\R EHH HP SOU Z KI®I DGP Q) \R EHQJ | DUEGH

$GRSWWH SRWXUHRI D UHVHDUFKHU 1Q HGXFDMRQ TXHWRQV WHP VHOHV
DQG GDUVIRP  FKIGUHQ

' RFXP HQW DQG YDOXHVWH Z RIN DPRYIWHY DQG SLRMPW Rl FKI@HHQ 6KDULHV
FRADERWDWAV Z WK RWHUSURI HWRQDY 1Q D FROVAKPWYH DQG SDUAASDRU
VSLUW

5 HVSHAW WH YMRQ R SDUHQW Rl WHURKI@ DQG Z RUNVIQ SDURHUKILS Z IWK
WHP
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- HIX@ DGKHHWRWH 9IMRQRI WH &KL DQGWH 5ROIRI WH ( GXFDRU
GHVFUEHG DERYH

© HDWH SUIRIHWMRQDOFRP P IWMG UHVSRQVE®! UHVSHPWXCDQG LHIDE®!: H
JLYHWH EHARI RXUHIHY

© HUHVSHPADQG GH HQG WH UJKW Rl FKIGUHQ DQG WHUS@AH DV AM] HQV

© HUHVSHPADQG VNH D NIQG DQG SRVWYH GRN DWRXUFR@DI XHV DQG WH

IDP L@HVRI GxFROOH

- HYDOH WH FRP SGP HQBUW GLYHUIW DQG UBKQHW RI HDFK SHURQ

: HHQFRXUWDJH DQG YDOH @HRQI GDUQLQ) DQG WDIQIQJ

 HODWIWRP RXUP MBNHV DV Z HODV RXUVXFRHWHY

© H\MAYH R D@ D\ V EH DXWHQWE DQG FRQI UKHOW

* H EHIHYH WDWHYHY RQH QHHGV P HDQIQJ DQG LHARIQUMRQ

© HZ RINIRUWH FRP P RQ JRRG DQG D EMWMUZ RUTS 1Q D FRQWAKXPWYH DQG
SRVMYH VSILIW
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2 XUHQYILRQP HQW

2 XUSURUW LVVKDWHYHU SHURQ FKL@G SDUIHQWDQG HP SGR\ HH | HHY JRRG DWOXFRAQH $ Z DLP  S@FH VIKDWZ HIFRP HV XV
DV Z H DUH DQG HQFRXDJIHV H| FKDQJ HV DQG GLDMRI XH EHVEZ HHQ HYHU RQH

3DUIHQW DUH DA D\ VZ HBRP HRQ RXUSWHP IMHV XSRQ WHURKLG vV DULYDODQG GHSDUMWH EXVDAR VR FRP H DQG WKDUH DQ DRMMW
Z I WH FKIGBUHQ VHH EHRZ

2 XUSURUW LV WDWHYHY RQH FKIGUHQ DQG DGXOV [HHYVDIH FRQI LGHQWDQG DE®! VR EH WHUI X@VHIHV

© HFRQUGHUWH HOYLLRQP HQADV DQ HGXFDVRULQ W RZ Q UJKWIQ Z KLFK HDFK KIS FDQ GHYHES WHUDXVRQRP \  FXURMW DQG
GDURIQI WIRXIK P XOS®I MQIXDIHV

P DJLODU DQGW P ERQF &UHDVIYH DQG DUMMAE
2 LDODQG JWDSKLF URG\
(P RURQDODQG DHWKHE 1 DVWUDODQG ELRGRILFD
6HOVRU 6FLHQVI LF DQG SK\ \LFD
/ RILFDODQG P DVIKHP DVIFLX 0 XVIFDODQG WK\ VKKP LF
3 RHVIF DQG QDUDVIYH EXAXLDO

JRU WKH VDNH RI FRPIRUW DQG FOHDQOLQHVY VKRHV DUH QRW SHUPLWWHG LQ
DUHD DQG RQ WKH WHUUDFHYV
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$P RQJ VKHP DQ\ @QJIXDIHV RI I HUHG VR FKLABUHQ DWO<FRAQH VIKLRXJK VIKH
YDURXV SURMIFW VKDWHQQAYHQ VKHLUGD\ V' D @WH SMFH LV JLYHQ VR DUALQ DA
WIRLWP V $UAD@RZ VHDFK SHU/RQ VR H SUHW VKHP VHOYHV LQ VIKHLURZ Q Z D\

© HDOR EHTHYH WDWKH QRWRQ RI DHVMHWEY DQG EHDXW IV HAWHQWDOR RITHUVR
FKIGUHQ $ UMV Z KHWHUWH DUH RXUS WITHUIMBN I XHMDUAAN RUDUAAV Z KRVH
Z RUWZ HWKRZ \R FKIGUHQ KDYH WLV XQITXH SHU/SHPWYH RQ WH Z RUTS WDW
HQUEKHV RXUSHW/SHRRYHV DQG LGHDV

UDVHG RQ WL YIMRQ Rl WH FKLE DV D IHVHDURKHU Z KR H SBUHVWH Z RUG DLRXQG
WHP IQWHURZ QZD\ ZHRIIHUWHP FRQM W WDWHQFRXUDIH DQG VAP XOW
WHUUHVHDURK DQG FXURVW &R WWDWDERZ FKIGHQ VR SLRI UHW 1Q WHU

GDURIQI DWKHURZ Q SDFH DQG WLRXJ K WHUIQGIYIGXDOMDIDQG HULRU HQUEKHG

E\ H FKDQIHVZ W RIKHURKLEBUHQ DQG WH VXSSRUARI DEXAV SUHVHQWIR VXSSRUN
EXVIDOR VR FKDGIQIH

© HSDUAEXDUWD O\HWR RITHUWHP WP DOAHQWILE H SHUP HQW GHSHQGIQJ RQ
WHUDIH 1QZ KIEK WH Z LGIRWP XOW K\ SRWHVHY WHQ WWIMHP  GIVRX\WMQ)
WHP 1Q\WP D@ILRXSV XQUWOMH\ 110G WH UIKWGHD 8 QGHUAMBQGIQ] ILRP D\ RXQJ
DIHWDWP IMBNHV FDQ EH D VRXUH RI ®DUQIQI VHHP VI XQGDP HQWOR XV
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$WOFRAH Z H EHIHYH WDWAKITHUHQ QHHG GDIO FROWPWZ I QDWILH Z KIFK IVZ K\ WH JR RXWQUR WH | RUAVARUVR WH ONH HYHU
GD
2 XU 1 DIWH : RUINVKRSVRIIHUH WIQGHG WP H 1Q WH | RIAVRURQ WH EHDRK VR HQKDQPH WHUH SGRUMRQ DQG FRQOHPWRQ Z IWK WH
QDWUDCHQYILRQP HQWEKITBUHQ GDUY DERXVKH GLLT HIHQAVHDVRQV DQG FHBELDM WH WDOQUWRQ EHVE HHQWHP  7KH DWN TXHWMRQV
DERXVIMH WHDVXUAVWH 110G GHYHRS WHRUHY DUH HDIHUVR SIRWIPAQDMUH EXIES WHH KRXVHY GHYHRS WHUP RRUVNAY E\
FOP EIQ) WHHV DQG WHUFRRSHIDARQ E\ SO\ LQJ VRIHWHU 7KH VRP HWP HV P HHVIAH | RUAVALDQI HUDQG RWHUSHRS®! Z KR FDUH IRU
WH | RUHW
7KH RIWQFRP HEDANZ IV D SIRMPWRUWH FOWURRP  RUFRQYHUIHD WH FROWOXH VRP H Rl WHUSURMIPW RXWIGH LQ QD(H
7KHUH DUH RIWQ FRQOHPARQV EHVE HHQ WH VAHORH Z RUNVKRSY DQG WHVH QDMUH SLRMPW
GFRIQH IVRQHRI WH [HZ VAKRRY 1Q 6Z MVHUDQG \R IRGRZ WH ( FR 6FKRRO/SLIRILDP IQFH ( DFK \ HDU Z HFKRRWH D
VXWWEAQDELON VRSLE VR H SERUH Z W WH FKLEUHQ DQG RXUFRP P XQIW LOFOXGIQT Z DVM DQG QMAIQJ
G<FRIQH KDV DA D\ V SORHG QDVKUH DWIKH KHDUARI W HGXFDWRQDCSURMIPW-AAL WH [ LDAAGD, FDUH DQG VAKRRAQ 6Z WWHUDQG VR EH %
&RUS FHWIHG

35$&7-&$/ $63(&76
W/ ) RUAWWHWIRQV DUH DQ LOVIAILDOSDUAMRI RXU HGXFDVMIRQDOSLRIWDP  DQG FKLABLHQ DUH GNHO VR JR VIKHUH HYHU. GD\  LQ D@

Z HDVIKHUY/ LY VIKHUHI RUH HWHQVDOWM DWAKLABLHQ DUH SLRSHUD HTXLSSHG VR I X@ HOVR VKHLURXVBRRUS@\ DQG H SGRUDVIRQ

© HVIKHUHI RUH DWN VIKDWK RX SLRYLGH FKLABUHQ Z LVIK Z DWALBLRRI FARVKLQJ VXIVIDE® | RUVKH FQP DViAf DWOFRA@QH D SDLURI

ERRW  SDQW RU WDIQ VXIW RUVQRZ VXIWLQ Z LOWAU Z VK HIWAE DWMVKH | HHW D WDIQ VQRZ NDFNHWZ VKK D KRRG  JGRYHV

VFDUYHV DQG KDW LQ FR@ Z HDVKHU 7KH WDP Z LAIQIRWP |DP LOHV I QHFHWDU LI ViKH FARVKLQJ LV QRWAXT | LFLHQV® Z DLP RU

Z DVMLBLRRI
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: HDUHFRP P IWMG VR VXSSRUMY FKITHHQ LQ DADVSHAW Rl WHUGHYHRSP HOADQG
GDUQ]

%HLQJ DWSHDFH Z VK \ RXUH® LOQYROYHV BIDURLQJ VR XQGHUMDQG \ RXUHP RURQV
. QRZ 1QJ KRZ VR LGHQWU\ VKHP DFFHSWWKHP  DQG H SAHWVKHP LQDZ D\ VIKDW
UHVSHPW/\ RXUHD DQG RWKHUY 7KLY FDQ EH GIDUDHG VIKLRXJKRXW RXU@ H EXW RX FDQ
WIDUMP D@ 7KLY LOYROYHV VKRXJ KWDQG UHI BIFVIRQ EXWDOR D RWRI MIQYROYHV VKH
ERG\ DQG ELHDVKLQJ

%HQ) DASHDFH Z W RWHY/ LV DOR D Z KR®I SLIRILDP  HVSHAD® Z KHQ RXU EWDIQ LV WD
GHYHBRSIQ] W GDUQIQJ R FRP P XQIFDM FRRSHIDM DQG UHVROH FRQICEW WENHV WP H
EXWWDQNV VR QAMQIQI VR \ RXUHD DQG RWHLY VKDUQJ WP H DQG VKDUQJ VRUHV Z H JHW
WHUH D QMBI P RUH HDFK GD\

6RP HRI RXUIDYRUW VRR® LOFOXGH P DQ. Z RQGHUXOWRUY ERRNV RQ WHVH VRSIEV WH 0 -63
0 DWDIH-Q 6FKRRGBWRADWRQ SWRIWDP \ RIDIRUVRGGELY DQG P RUH

)LOD@® EHQJ DWSHDFH Z MK RXU S@MOQHWLY VIKH VIKLLG DVSHFWRI VKLY HGXFDVIRQ |RU
SHDFH DQG EHILQV Z WK VKLV FRQQHPVIRQ VIR QDVILH LOFOXGHG LQ RXU GDLO LRXVIQH DW
O<FRAQQH

2 XUWDP  UHIHV RQ D &KD@IQILQJ %4-KDYIRU* XIGH GHYHBRSHG RYHUWH \ HDUW/ E\ RXUWDRKIQJ Wl | VR KHS XV EHVWHVSRQG VR WH
P RWWHOMWYH IVXDWRQV DAG<FROH 7KLV * XIGH LV DYDIDE®! | RUSDUHOW VR FRQVXOWSRQ WHT XHWV
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: KDW $ SUDPVIFH DQG SLRFHW EDVHG SUP DU® RQ REVHUYLQJ DQG MAMHQLQI VR FKLABLHQ 7KH VIMADFKLQJ VIDP  VIKHQ J DVIKHUY

WDFHV SKRVRV YIGHRV Z RUGV REVHUYDVIRQV DUZ RIN DQG SLRMFW HVF Rl VKH FKLABUHQ VH SHUHQFHV Z KLFK UHI GIFVWKH
GDURLQJ DQG G\ QDP LFV SUHVHOWWKHLH

SE@O6 2, a... $E@anA

e 0 DNHFKIGIHQV GHYHRSP HOWDQG GDLOIQ) YIME® KIGHQ WR YDOH DQG \KRZ WHP WHU IGHDV \WHU

o KUKWKWWH H SHUHQFHV VADWIIHYV DQG SURFHWHY H SHUHQAHY WHUZ RUN DQG VR KHS WHP P DNH FRQOHPARQY
IP SOP HOMG IQGIYIGXD® DQG RU FROPWHO E\ ZIW WH Z RN Rl RWHWY DQG VR UH BRMARGPWHD RQ HDFK
FKICUHQ RWHUV H SHUHQRHV DQG LGHDV

e NHHS WDRN Rl GHYHRSP HQW DQG GDWIQ) SUIRFHWHY e RXUWDP R HHORFWRQ FKIGHQV ZRWIN WH QHHGV DQG
LOGLYIGXDCDQG RUFR@PWYH WRIHY R GHYHRSP HQVWDWDH (HYHDBIG WHH R EXI@B

e KRORUWH LGHQWAHY DQG SHURQDDARY RI WH FKIGUHQ EHWMU HGXFDWRQDOFRQM W IRUWH IXWXUH DQG \R GHYH®S D
DQG VRP HWP HV WHUIDP LGHV Z KR DIH H SIHWHG 1Q FRP SO DQG GHVEIBIG YIMRQ R WH FKIG 1Q DDDUHDV R
WH SURMFW GHYHBRSP HQW

o HYHDO FRQQOHAMRQV EHEHHQ FHUBIQ HYHQW RU e IDP IOV VR EHWWMU XQGHUABQG WHU FKIGUHQV Z RIN DQG
SIRMFW H SRUDMRQV VR EHWMAU XQGHUAMIQG WH GHSW EHKIQG WHU

s  ®RNEDANRQ SDWAH SHUHQFHV SLRMFW FKIEGUHQ V SLRMPW DQG JDP HY DQG WXV VR EHWAUILDVS WHU

o FROMEXW R SOQQQ XSFRP 1QU FKITHUHQ V | XGBRWIQWDO
H SHUP HQW SURWFW e DQG EMRQG R SWRYIGH DQ HGXFDMRQDO DQG LOVSILQJ

e VR \KRZ WH GHSW WWDW@HV EHKIQG FKIGUHQV GDIO® UHVRXUAH R EHWAU XQGHUAMRQG HKIGUHQV GDUWIQI DQG

DRRYIWHY WDWWRP HWP HVVHHP  EDQDO CHYHBSP HOWNIQ JHQHWDO







\I/

@D-083U8a-380, @au

$WOFRAH FKIGUHQ DUH Z HBRP HG 1Q WH FERDNLIRRP RUDPAYIW LRRP 3 DUHQW DUH DVNHG VR SUHSDUH WHUFKLGES LQ WH FERDNLRRP
SXWDZ D\ VKRHV MRNHW HF SXVRQ VISSHY DG HOAXKWWIMHURKLE VR Q<FRIDHVWDP EHIRUH GDYIQU $Q\ [P SRUBQW
LQIRUP DARQ P X\WWEH QRWILHG VR WH SHU/RQ Z HBRP 1QJ WH FKIG

) RUREYIRXV VDI HW UHDVRQV SDUHQW P XVWSLRYIGH D I X@DQG FRP SGMW QMR WH SHRS®I DXWRU] HG VR SIEN XS WHU FKIGE [ LRP
GFROOH GFROIQHY WDP  UHVHUYHY WH UJKWWR LHTXHWSURRI Rl IGHQWN ILRP DQ' SHURQ SIFNQJ XS D FKIG DQG VR LHXWVH \R
HQWXVAD FKLE VR DQ RQH Z KR GRHV QRWSURYIGH VXI | LEHOWI XDUDQWHV

+ SDUHQW RUWHUDXWRU] HG UHSUHVHQUMYH VKRX@ H FHSWRQD® EH @W WH DUH UHTXHWMG VR QRW\ WH VAKRRCE\ WWBISKRQH
DV VRRQ DV SRME®! DQG R HQMUWH VFKRROGIVALHHWD LHTXIUQ] WH P LQIP XP Rl DMAQARQ DQG WP H 1LRP \WH HGXFDWRQDOWM |
Z KR KDYH RIKHUFRP P M2 HQW DWKDVWAP H RUVHH WH UHFHSWRQ LXK®N SRWMG LQ WH FKDQILQJ LRRP LL WH H VW

7KH UHVSRQMEIONV Rl G<FRAH AHDVHY Z KHQ WH FKI@G LV KDQGHG RYHUWR KLY RU KHU SDUHQW RU WHU DXWRU] HG UHSUHVHQWMWYH
Z WIQWH SUHP MHVRI G<FROH

35$&7-8$/ $63(&76

%H RUH GIDYLQJ  SDUHQW VKRX@S P DNH VXUH VIKDWVIKHLU FKLGS V EHARQILQIV UHP DIQLQJ DWOFRQQH DUH SLRSHUD SXWDZ D\
HVSHFLD@® VKH VaSSHWY/ RQ VKH VKHD RURQ VIKH EHQFK 7KLV LV VIR DYRLG Z DWIQJ WP H GRRNLQJ |RUVKHP VIKH QH[ WMP H VKH
FKLGE FRP HV VIR O<FRAQQH






%HFDXVH HDFK FKL@ DQG HDFK | DP 1O LV XQITXH Z HZ DQWIR HQDE®! HDFK SHWRQ VR GHILOH Z IW RXUWDP  \WH DGDSVMRQ SKDVH RI

WHURKIE EDVHG RQ WHUQHHGV DQG WH I DP L® V SRWELDAHV DQG Z IWKIQ WH J HQHDALDP HZ RUN GHILOHG EHBZ

e : HHOFRXUDIH SDUHQW VR EHJLQ WH VHSDUDARQ SURFHW JLDGXDAD 1Q WH Z HH\W BDGIQI XS VR WHWBUARI WP [IUAGD R
VFKRRO7KH FDQ | DAQ/MM WLY SIRFHW L WH. DUH FRQILGHQWDQG Z HBSHSDUHG WHP VHOHV DQG UL WH. GVEXW IMFD® © Z W
WHURKIG D IHZ GD\ VEH RUH WH WBUARI \WLP

) RURKIGUHQ WBUAQI DWKH EHILOQIQI RI WH VKRRO HDU WH %DPN VR 6FKRRCP RUQIQJ SU« LHQWKH RQWH 6DWLGED. P RUQIQJ
EHRUHWHO RQGD\ R WHWBUARI WH VAKRRO HDULY D J UHDWRSSRUMQIW VR FRP H DQG VSHQG D [ UHQG® DQG UHD] HGWP HIQ
RXUVSDAHV Z W RXUWDP DQG VR DOR EH DE®I VR P HHVWRWHUSDUHQW DQG FKIGLHQ 1Q RUGHUVR GRN I RLZ DUG VR LHLQIQT WH
IRGRZ 1QJ Z HHN

o 2QWHIIVMGED Rl VAKRRCRUWH IIUWMGD RI IHAHSWRQ SDUHQW FDQWE\ DV@RQJ DVWH Z VK XQWD DP DAH DWW

e : HDWIDP LIHVZ KRVH FKLGUHQ DUH WBUAQ) VAKRRA RUWH [ LAMAP H VR RUIDQL H WHP VHOHV VR WBUAZ MK D P RUQIQJ EHIRWH
DGGIQJ) RQWH QGGD\ UL DAQRHVZ HOP HDOAP H H FHSWRQD® SRWE®I GHSDUXWIHEHVE HHQ ~ SP DQG SP  WHQQDS
WP H XQAD SP RQWH USGD

¢ ' HSHQGIQJ RQWH DYDIDMELON Rl WWH SDUHQW WLV JUDGXDODGDSVMRQ FDQ EH H WIQGHG DQG GHAGHG RQDGD. VR GD\ EDWY
DFFRUGEIQI VR WH QHHGV Rl HDFK KIS DQG |RUD SHURG Rl VHYHUDCZ HHW L QHFHWDU

o ' XUQJ WHFKIGVIIVW GD\VRI DMIQGDQRH SDUHQW P XVWEH DE®! VR SIEN XS WHURKIE DADQ. WP H XSRQ FD@ LRP G<FRIH
1L WH VHSDUDMRQ LV VR GLLIEXOYRUWH FKIGS VR P DQDIH Z KIFK Z @EH DWHWHG E\ Q<FRIQH WDP

 3DUHQWDWHZ HBRP H1Q RXUFRZ RINQJ VSDFH GXUQJ WHVH DEMR HOWAP HV DQG EH\ RQG VHH &RZ RINQI  EHBZ



DP  &KIGUHQV UHFHSWRQ Z W WH HDUD WUARSWRQ
DP &KL@LHQV: HERP H ( DFK FKIG IVZ HBRP HG E\ DWDFKHUIQWHURZ QRRP : HSOFH JUHDWP SRUBQRH RQ WLV
LQGIMIGXDY HBRP H Z KIFK DA@RZ VXVD P RP HARI LOMUIDPARQ Z IV HDFK FKL@ DQG SDUHQW

DP &UFBIVP H: HERP H @ HRIWIQEHIIQZ IW DVRQI VR WDWD@MH RKICGBIUHQ FDQ VDL KH@R : HWHQ RITHUVSHDNIQJ WP H\R
HKIGBHQ Z KR Z MK VR VKDUH VRP HWKICQJ Z IW WH JWRXS DQG ILOMWK Z I D P RLQIQJ VFKHGX®1 EDVHG RQ FXULHOWSLRMFW

DP 0 RUQIQJ VQDAN :  H HQFRXUDI H LOGHSHQGHQPH GXUQJ P HDOP HV ( DFK FKLE FDQ VHUYH WHP VHOYHV Z DIMURUDWN RURI T HU
KHS ILRP WHUSHHY 6QDANWP H FDQ EH DUDQIHG DWDQ\ WP H GXUQJ WH P RUQIQJ

DP 0 RUJIQJ SLRMFW DOG DRIYIMHY - QDVWIH RXVIQJ $ P If Rl DRAYMWHY DQG SLRMIFW DFFRP SDQHG E\ HGXFDWRUY/ DQG | UHH
SO\

DP 0 HDOIRU36 JURXSV RQWH JURXQG |BRRU DQG IRUWH 0 LQL6FKRRY XSWELLY DP 0 HDOIRU36
JIRXSV  SP 0 HDCIRUBFKRRY XSWEILLY  &KITUHQ VHUYH WHP VHOHV LOGHSHQGHWD [LRP GVKHV SOFHG 1Q WH FHQMUR
WHWBE®! : HHQFRXUWDIH VIMAQU HYHU WILQJ EXWAKLGBUHQ DUH QHYHUI RUFHG VR HDW

SP SP 4 XIHWP H QDS WP HYDUHVGHSHQGIQI RQWH JURXS
WP SRUBQWIR XV WDWHDRK FKLE KDVD TXIHAP RP HQW: HKDYHD TXIHWAP HRI  WR P LOXWAV DQG WHQ WH FKLGUHQ FDQ
VENH D ERRNRUGLDZ TXIHMD XQWOMH Z KR®I JURXS LV DZ DNH

SP SP ' HSDUMUWH RI FKIGUHQ UHIMMUHG IRUWH KDD GD\ : H RITHUSHWRQDA HG | HHGEDAN | RUHDFK FKI@S VR EHVW
GHVRUEH WHUH SHUHQPHV GXUQJ WH GD\



SP  $1VHURRQ SLRMFW DQG DRFIYIVIHV
0 [ RI DRAYMHY DQG SLIRMIFW DHFRP SDQIHG E\ HGXFDWRY/ DQG | LHH SO\

SP  $1VIHUQRRQ VQDFN
* HHQFRXUDI H LQGHSHQGHQPH GXUQJ P HDBP HV ( DFK FKL@S FDQ VHUYH WHP VHOHV Z DIMU
RUDWN IRURURIIHUSHHUKHS :  H DOR LQYIW RQH RUVE R FKIGUHQ VR KHS XV SUHSDUH D
VQDANLL WH Z WK

SP SP ' HSDUXWH Rl AKLGUHQ UHI DMAMUHG | RUWH WKRUAGD
: HRITHUSHU/RQDA HG IHHGEDAN | RUHDRK HKIL@ 1Q RUWGHUWR ERVGHVRUEH WH

H SHUHQRHVRI WH GD\

SP SP (QGRI GD\ ZRINKRSV IWIRP \HDW/RG DRAWAHV Z IW RXUHGXFDVRY/
DQGIUHHSO SWRIWP JHHD® GLIHHMHDRK \ HDU

SP SP )UWHH SO\ DQG GHSDUXUHV
: HRITHUSHUO/RQDA HG IHHGEDAN | RUHDRK HKIL@ 1Q RUWGHUWR ERVAGHVRUEH WH
H SHUHQARHVRI WH GD\

SP FRMQ






: HDWIDP LaHV R HQVXIH WDWMKH | R@®Z 1QJ SHU/RQDCEHERQJILQIV DUH DZ D\ V DYDIME® DV

GHROH

e D SDIURI MIESHY RUHT XLYDBIQW

e DMRP SGW FKDQIHRI FRWHV

e GDSHYW L QHHGHG

J Z DMSIRRI FRWIQJ IRUHYHY GD\ RXMQIV

e DS RUKDANQWHZ DWP VHDVRQ DVZ H@DV SRWEO® FRP |RUREGI FRWILQJ |RUSK\ MFDO
DRMWAHY

e VSRUMZ HDUL \ RXURKI@ LV VRP HAWP HY GLHWHG LQ RXWW WDWGR QRWD@RZ | HHGRP Rl
P RYHP HQWHJ RURXUGDQRH Z RINKRSV

\I/ 3@GIDWH Z UV \ RXUFKL@G VI LLWAQDP H RQ D@VKHLUEH®RQJILQJIV VIR DYRLG ®RW RUFRQI XMRQ

* HOHLD@ VSHDNLQJ Z HUHFRP P HOG QRWSXWIRJ YDOXXDE® FARVIKHV RQ \ RXUFKLABUHQ
Z KHQWH FRP HVR O«FRQQH EHFDXVH WIDLOV DUH FRP P RQ LQ D FKLAEFDUH | DFLAW






\I/

7KH HOWH GFRIDHWDP  HQVXUHVWH SK\ VIFDCDQG P HOVIDOZ. HDEHIQJ Rl HDFK FKL@ 7R WLV HQG MSOAHV. JUHDAP SRUBQRH RQ

UHVSHPAQD WH QHRHWOU K\ JLHQH P HDVXUHV VR I XDUDQWH WH FODQIDHW RI W SUHP IMHV DQG WXV SUHYHQWIMH VSUHDG R
FRQUILRXY GM-DVHV Z KIFK DUH XQI RUXQDWD GLLILEXOWR DYRIG 1Q FREPWYH FKIGADUH | DAMAHV UHI DUGOMW/RI DOMH SUHFDXWRQV

VENHQ

QWH HYHQARI DQ HSIGHP LIF RUSDQGHP IF Q<FRIQHWDP LQIRWP VIDP I@HV DQG P DNHVWH QHRHWOU DUDQIHP HQW
) RUWHUSDUM DP L@HV DI UHH VR LHSRUADQ. FRQVI LRXV LADHWHV 1Q WHUFKLES VR WDWIAKH WP FDQ VNH WH QHRHWDL P HDVXUHV
7KH HQWH G<FRAIH WDP HQUXUHV WH SK\ IFDADQG S FKR®ILIFDXZ. HOEHQU Rl HDFK FKIGS

SFFRWGIQJ VR VKH  WHFRP P HQGDWRQV
HWDEQKHG E\ VKH * HQHWDO ' LLHAVRUDWA R
+HDOK R WH &DQWRQ Rl 9DXG
KWBV ZZZ HYIPWRQVROIHFK  Q«FROIQH WDP
PD WHXWH D FKIG HOM VR QFRGQH RU DWN
SDUHOW \R FRP H DQG FRBPWMHP GXUQJ WH GD\
IQ WH HYHQWRI D IHYHU DERYH r RUL WH
SUIHVHOAWM P S\RP V Rl D FRQWJLRXV LaHW RU LL

WHU JHQHDO FRQGMRQ IV LOFRP SDME®! Z W
FRP P XQW @H

)RUHYHU ROHV ZHOEHQ] ZH WHTXWHD  KRXU
ZDMQJ SHURG EHEHHQ WH VW GRWH RI
DQUWELRWEY DQG WH FKLG V UHWLD VR WH VFKRRO 7R
DWHIQG VKH FRGPVIW  VIKH FKLQS P X\MWEH DEG®!
VR SDUMFISDW 1Q D® DPWYMHV LOFXGLQJ
RXVIQJV 7KHWDP V GHAMRQ P XVWEH UHVSHAMG

E\ WH SDUHOW

\l/

\/

&KITUHQ ZKR KDYH EHHQ MIEN GXUQJ WH QUKWRU Z KR KDYH MW
UHFHLYHG P HGFDARQ | RUD | HYHUMKRX@ QRADMAQG G<FRAOH + RZ HYHU

Il WH FKIG GRHV QRWKDYH D IHYHU WH P D\ EH DGP MAG EXWWWH
SDUHQAZ LOEH LQIRWP HG WDWIH P X\WAEH DYDIDE®! VR SIEN XS WHU
FKIG DV VRRQ DV SRWE®! I WH FKIG VKRZ V MIQV Rl I@HW DIDIQ

$WEFKHG DUH WH KHDOK | RUP VR EH FRP SGMG DQG LI QHG

;- KHQ WH HGXFDWRULQ FKDUIH RI WH JURXS 1LQGV WDWD K@ V JHOHWDO
FROGMRQ LV QRWHRP SDWEG! ZIW JWIRXS WP H WKH [ITUMMINHV \WH
KIGYV WP SHDXWH ZIW DQ HDU WHWP RP HWWMU 6KH WHQ FDQ D
SDUHOMR IQRWP WHP Rl W(H VVYDWRQ DQG DOR DWW\ LI ZH FDQ JIYH
WH RKIG SDIDAAWP RO 3DUHOW WKRX@ EH DE® VIR SIFN XS VIKHWU
FKL® Z MKLQ DSSLR[ LIP DVWHO KRXW 4 WH SDIHOWVLY VWMD QRW
SWIHHOWZ IWIQ WH DARWMAG WP H WH FKL@ 1V NHSWQ DORWHU LRRP

XQGHUDGXOWXSHUMRQ DVIDUDVZ HFDQ



\/

0 HGIFDWRQV SUHVRUEHG | RUFKLEHUHQ DUH DGP LQMMUHG E\ SDUHQW Z KHQHYHU
SRWE®! G<FRIDHWDP P D\ DGP [QMMUWHDVW HQWR D FKI@S DFFRUGEIQU VR WH

|R@XZ 1 FUMAUD

0 HGIFDVIRQ SIHWUEHG E\ VKH SHGIDWIFIDQ WH P HGIFDWRQ P X\W\KDYH D
SKDWP DR @EHAQGMWRI WH FKIG V I LUMDQG OWAQDP H WH GRVDIHWR EH IR@Z HG

DQG WH GXUMRQ Rl WHDR HQW
6HD P HGLFDRQ 7KH SLIRGXPWZ L@KDYH D @EHAQGIEDWO WH FKIGV QDP H WH

GRVOUH WH GXUDARQ Rl WHDVW HQWDQG WH SDUHQW VI QDWLH

-+ VKHWH VZ R FUMVAUD DUH QRWP HWWIKH P HGLFDVIRQ FDQORWEH DGP LOMMALHG
$ +HDOK WKHHWDQGD 0 HGIFIOHV WKHHWWHH $SSHQGL DUHFRP SGWG RQ
HDFK RFFDMRQ















\I/

%DFNJ LRXQG DQG REMIFVIYH

Q 6Z WYHUDQG KDG KIGHQDIHGEHEZ HHQ DQG  Z I GVDELMAHV  VHH 3URFDS 6XMH Q IWZ DV UHSRUMG WDW
W R KIGHQZ W VSHADOQHHGY Z HH DFFRP P RGDWG IQVAKRRY VHH &RQFHSW  9DXG

2 EMPRYH WDADQFKIGUHQ Z KDWYHUWHUSHURQDCRKDUDRMUMAEY FDQ DFFHW WH VRADO/SDAHY LOMQGHG IRUWHP - SDUARSDM

LQ WWKH DRAYMEHV WDVWENH SOFH WHUH EH VXSSRUMG LQ WHUGDUQIQJ

2 XUDSSURDFK 2 XUFRXUMHVRI DFVIRQ

QSILHG B\ WH 5HIJIR (P LD DSSWIRDAK ZH FKDIQIH WH (YH) FKIG KDV WHU RZQ XQTXH QHHGV Q RXU ZRW RI

QRWRQ R QRWP DOW WDWBDGV R WH FROFHSWRI  GUIHIHOFH  REVHIIQJ DQG OAMQIQ) VR HDFK FKIG ZH P D\ EH GG R
2 XU IQFOMYH DSSWRDFK LV EDVHG RQ D YIMRQ R GIYHMW DV D IGHQW\ VSHALLE QHHGV LHTXWUQI VSHADOVXSSRUN VR SUHYHOW
VRXUFH Rl ZHDOK ( DFK FKI@ IV XQTXH DQG ZH D@RZ WHP VR SRWIOMDO GULIIFX®MHV RU VR VXSSRUNV WH  GlLIFEX®HV
GHYHRS WHU W@ DMKHU RZQ SDFH : H DUH FRP P WHG R HOFRXQWILHG E\ FHURIOQ FKICHUHQ 1Q RXUFDUH %4\ RQG RXUGDI®

SWRYIGIQJ VDIH DQG IXOIE) FKIGFDUH IRUDV P DQ FKIGUHQ DV HGXFDWRQDCZ RIN WKLY VXSSRUAP D\ FRQVWAR

SRWE® VIAHQI WHQ WH UHVRXUPAHVRI WH WDP \WWDWZ HBRP HV D FKI@B
Z W VSHADOQHHGV
&DQVRQDCDIG SDUARISDM [Q QHVE RINQJ Z W WH YDURXV SURIHWIRQDY

2 XU3UIHVFKRRCDQG $1WIUB6FKRROMHPWRQY DUH HIJ LE®! | RUVXSSRUV Z KR VXSSRUVWH FKIG DG WHU 1DP 1O Q DWWV WH
DGYMRU  RU 1IQDQADO ILRP WH &DQWRQ 8 QRUXQDMO WLV SDURHUKIS ZIW IDP IdHV IV HWWHQWDO 1RU DQ - LOFXMMYH
VXSSRUMY QRADYDIME® | RU FKIGUHQ DIMAQGIQ) D SUYDW VAKRRO DSSURDFK VR EH HITHRRYH

6FKRROHPURQ

0 HHWDGQHHGV

1 R MQI®! IOMMURQ FDQ P HHWHYHY QHHG GFRIDH P D\ DADQ WP H 1Q FRQUXGIMRQ Z IW 1DP LGHV UHFRP P HQG DQRWHU FDUH
IDADN 1L RXUWDP 1V XQDE®! VR DGHTXDWO® DGGUHW D FKLG V QHHGV RULL WH QHHGV RI D SDUAEX@U FKIGS KDYH VRR I QULLEDQWD
QHIDWYH [P SDPARQ WH UHVARI WH JURXS






\l/

3DUHQW DQG RWHU IDP I® P HP EHWY DWH LQYIWG \R
FRP H DQG WKDUH WHU NQRZ BIGIH DQG SDWRQV Z WK
WH FKIGUHQ 7KH WP V Rl WHH P HHWQIV  BIQIW
QXP EHU R FKIGUHQ RUDQIDWRQ HW DH DIUHHG
XSRQ ZIW WH WDFKIQ] WDP ([ DP SGV LQFOXGH
JDWEHQQ) WRU W@ FRRNQJ DQG EDNQJ P XMEDO
P RP HQW WDGIR SLIRWRW JDP HV RUGDQRHV D FXGGD
VR KRVSIMBOD VSHALLE WHP HG DPAMW HW

GFRIQH SOFHY D OUH HP SKDVY RQ YDURXY FHBEUDWRQV WDWEXQRXDWM
WH \ HDUDQG SURYIGH RSSRUMXQMHV | RUIDP ITHY DWGFRIDH VR P HHWDQG
H FKDQIH IGHDV Z W HDFK RWHU DQG Z W WH HOMH WDP  6HYHWDO
FHBEUMRQV DIH WHHRWH RIIHHG WWRXIKRXW WH VKRRO \ HDU
IOFOGIQJ D : LOMU ) FMAYDODQG D 6XP P HU) HMRYDO : H DOR UHIXDLD
RIIHU EUHDNDW RU DSHUMIV IRU SDIHQW DQG FKIGHQ Z IWIQ HDFK
VHRARQ

7KH VAKHGX®! | RUWHVH HYHQW LV VKDUHG Z WK | DP LOHY WILRXI KRXWWH
\ HDU 2 Q WHVH RFFDMRQV Z H DUH GHIKWG VR VKRZ \ RX WH SLRWMPW WH
FKI@UHQ KDYH FRP SGMWG DQG WH HQYLLRQP HQWQ Z KLFK WH WUYH

$WOXFROOH Z H XQGHUAMBQG WDWHYHY 1DP 1® DQG FKIG P D\ H SHUHQRH WP SRWDU GLLIEEXGHYV 2 XUWDP Z I@DA D\ VVMYH R
SWRYIGH WH P RWDSSIRSUDM VXSSRUNRUHDRK VMKDMRQ 7R DGGUHW WHVH YDURXY VMKDMRQV Z H UH® RQ WH VXSSRUARI VHYHIDO
VSHAD HG FRGDIXHV DQG D QHVE RINRI LOGHSHQGHQWAKLGADH SLRIMMRQDY : H DUH D& D V DYDIDE®! VR VXSSRUADQG DWIMAY RX

DVERWZ HHRDQ

7KLY DOR DSSTHV W 1 LQDOQADGGEL I LIEXGHY Z KHWHUWH DUVH SURUVR \ RXUDULYDCDWO<FRODH RUGXUQJ \ RXUFRQWDRW: HRITHU
GMVMRXQWWR P DQ\ 1DP LIHV WIHT XHW DUH UIHIHZ HG RQ D FDWH E\ FDWHEDMY VR SLIRVIGHWHP  Z IW D FROADRNNDWP DVWKHY WHU
LOFRP H RUMP SO RITHUD WP SRWIDUY GVFRXQWQ WH HYHOWRI D RQH RI1 KDUG\WKILS



\/

6-1 &(

<RX DUH D@ D\ VZ HBRP H 1Q RXUFRZ RINQJ VSDFH Z KIFK RITHY  GHM\WV D IHZ
DUP FKDILY DQG D VRID DV Z HGDV D ®UH FRP P XQDOBE®! Z KHMHU\ RX FRP H
W ZRW HYHY GD RFFDMRQD® RUMP S® FRP H DQG KDYH D WD RUFRIIHH
DIVMUGLRSSIQJ RIl \ RXUFKI@ RUEH RUH SIENQJ WHP XS

$ 10f LE®I VSDFH MDOR KRWV FRQIHUHQAHV RUSDIHQW P HHWQIV RI RXU( FR
&RP P MWMH P ROM® WXG JURXSV IRURXUWDP DV Z HODV FHURIQ WDIQIQ
FRXUHV

&RQABPAXVIRUP RUH LQIRUP DWRQ RQ WH Gl I HHQWHYIFHY DYDIDE® VR \ RX



\/

7KLY GRFXP HQADQG WH * HQHUDORRQGIMRQV DUH JLYHQ VR SDUHQW XSRQ UHI MADMRQ 7KH. UHDG DQG DFFHSVIH WP V/ DQG
FROGIMRQVE\ WIQIQJ WH &RQAMDPAZ KIFK EIQGVWHP VR Q<FRIOH

© HVHQG D Z HHND HP DIOQHZ VMMUVR DBSDUHOW 1Q WH 3 UHVAKRRODQG 6FKRROVHPARQY 3BDVH AKHAN\ RXUVSDP | RGHUIRUWLY
7KH QHZ VBMLY DUH DOR SRWMG Z HHND RQ RXUILRQWGERRYY ) DP L@HY DUH DOR DVNHG VR UHDG DQ\ LQIRUP DMRQ SRWMG LQ WH
@A\HUWRRP  3DLHQWQIRLP DARQWIQ  ~+ \ RX GR QRWHAHLYH IWS®DVH HP DIOXV DAFRQWPW @x«FROIDH FK

-QRUWP DWRQ UIHIDUGEIQI FKIGUHQV GDIO @HVP D EHWKDUHG Z IW WRWH 1Q FIKDUH RI WWHUFDUH ) RUDQL P RUH VHURXV TXHWRQV
UWHIDUWEIQ) AKI@GUHQ SDUHQW DIH DVNHG VR FROWPWKHURKLG V FDUHILYHURUD P HP EHURI WH P DODIHP HOWMDP  GLLHAVD HWHU
E\ HP DICRUE\ SRWWHQWR WH SHU/RQ FROFHHG YIDD P HP EHURI WH WDP

7R LHSRUADQ DEVHQFH RUDQ\ LQIRUP DRQ FRQFHUDLQJ \ RXUFKLGE \ RX FDQ VHQG D P HWDJH VR VKH WWABISKRQH QXP EHURI
\ RXUVHAIRQ 3UHVFKRRO 6FKRRO 3DYLORQ

) RUDQ\ DGP LOMADWYH TXHVRQV SGDVH VHQG DQ HP DIOR FRQBAK @xFRAOH K RUFDD ) LOD® |RUDQ\
TXHWMRQV RUUHI MADARQ UHI DUEIQ) WH KRIGD, Z RUINVKRSY SGDVH VHOG DQ HP DIOR YDFDQPHVH @« FRAODH FK

© HEVIVA DQG QHVE RUNV QxFRIDH KDVD Z HEVW DQ-QWRJDP DFFRXQWZ Z Z IQWMIWDP FRP  OB«FROQH DQG D) DFHERRN SDIH
KWBV ZZZ IDFHERRNFRP / GCFRIDH Z KIFK UH GPVWIKH IGHQWN Rl QxFROIOH IW QHZ VDQG VRP HRI WH FKICGBUHQV SLRMPW 1R
SKRWRVRI IHRJQ] DEGI FKIGUHQ 1DFH YIME®! DUH SXEQAKHG RQ WHVH P HGID Z IWWRXVWH STAMDQG SURUDXWRU] DMRQ ILRP \WWH

SDUHQW



\I/

\l/

' RFXP HQVIDVIRQ VKDUHG RXWLGH VIKH Z DAY
([ WDQHWD GLI WBOVSDFH UHVHUYHG | RURXULHQWSDUHQW R G(FRIQH DV Z HODV RXUWDRKIQ) WP Z KHUH Z H VKDUH WH UHDOQW R
HDFK VHPARQ WILRXJK SKRWRV YIGHRV DQG QRWV WDWDFFRP SDQ\ WH FKIGUHQ V H SHUHQRHV DQG SURMFW RQ D Z HHN® EDVYV
7KHVH YME®I WDFHVDIP VR VKDUHWH M\ Rl RXUGDI® Z RUN DQG VR EMWMUH, S@ILQ DQG P DNH YIME®! WH FKIGUHQ V BDUIQI DQG
GIVFRYHUHV
%R 2 FFDMRQDOSXETMRQV RQ RXUZ HEMW WHUH RUH DFFFVME®! VR WH JHQHUDCBXETE 3KRVRV RUYIGHRV VKDUHG RQ WHVH VWY
DUH VXEMPVWR VSHALLLE DXWRU] DARQ 7KHVH SXETFDWRQV.JHQHWD® VXP P DUJ H ELRDGHUWHP HVRUBRQJ \WMP SLRMIFW RUDIP \R

FRP P XQIFDWA DERXWEXUHQWOFRTQH HYHOW

6K DUHG LOVHUQDOGRFXP HQVIVIRQ

' DO NRXUQDOP HP RUHVRI WH GD\ VP DADQG MUWH HYHQW SKRRV QRWV GLDZ LIV HF IQWHIRWP RI D ELQGHURU SDSHU
QRWERRN Z KIFK FDQ EH FRQUXGMG E\ SDUHQW 1Q GFRIH FKDQILQI LRRP V/

' RFXP HOWMRQ RQWH Z D@ SKRVRV DQG FKITIHQVZ RIN VRP HAP HV DFFRP SDQIHG E\ H SOQDWRQVILRP DGXOV VR P DNH
YIME®! WH SIRFHWHV DQG IGHDV VKDUHG E\ FKLGUHQ DQG DEXAV GXUQI WH SLRMPWT7KLY GRFXP HQWMRQ IV RIWQ D Z RINIQ
SWRJIHW DQG DABRZ VI RUWH FRQQHAWRQ Rl H SHUHQPHV DQG P DIMUDY XVHG &KLEUHQ FDQ LH HUVR VYR UHP HP EHUZ KDWKDV EHHQ
GRQH WH ®DUQIQJ DFTXILHG DQG WH GONV Z W Z KDAP D\ EH KDSSHQLQJ DVWKH SURVHOWP RP HOWQ WH FOVMRRP 3 DUHQW DQG
|DP LOHV FDQ DAR FRQVXOWWR \VHH WH HYROMRQ RI D SLRMPW-AL/ DQ LOYIMMRQ VR RS VR BRN VR [OMSUHWDQG DARZ D EHWAU
IOMBSUHVIMRQ Rl Z KDWY KDSSHQIQJ 1Q WH FOVARRP - DQG WXV FUHDW D GID®RI XH EHVE HHQ SDUHQW FKIGBUHQ DQG WH WDRKIQJ
WDP

5LIKVWR LP DIH
3KRRVDQG IG-RVVENHQ B\ WHWDRKIQ) WDP  UHVSHRAA WHGEIQW R HDFK FKI@S DUHVXEMPVR DXWRU] DARQMIQHG E\ WH SDUHQW
VHH$SSHE]



\I/

7KH ( FR 6FKRRY @EHAQ EUHI

Q<FROIDH KDV EHHQ SDUARI WH ( FR 6FKRRY SLIRIWDP VIQFH P DQDUHGE\ WH
- DIP HP D SO W DWRADARQ LQ 6Z WWHUDQG ( DFK \ HDU DWHP H LV VHBIPMG DQG
DQ DRARQ SOQ LV GH LOHG | RUSUHVAKRROVAKRRODQG H WDFXULIEX@UDRAYEY
7KLY DPARQ SOQ EUQIVVRI HWHUYDURXV LQMDWYHY DURXQG WH FKRVHQ WHP H
HJ SOQA DWKH/ DYIDX LHXJH : RUBYRRN' D EHDFK QAMUFRGPARQ HW
| «FRIDHLYFRP P MG VR LHGXAQJ W Z DM DV P XFK DV SRWWE®! DQG VR LDMQ]
FKITGUHQ V DZ DIHQHW Rl WH FROFHSWRI VRUAQI UHR\ FIQU DQG LHGXAQU Z DM
SDUAEX@UD SDSHUDQG Z DWIU DV'Z HODV GXUQJ P HDY

) DP I@HV DUH IQYIWIG VR JHWIQYROHG WILRXJIK WH ( FR &RP P WH RUMP SO E\

P DNLQJ WH @ON EHVE HHQ WH DPWRQV FDULIHG RXWDWOFRERH DQG WRVH DVWKRP H

-RIQVKH ( FR &RP P [WW¥H

( YHU \ HDULQ 6HSWIP EHUDQG 2 RIREHU D FD@V P DGH | RUSDUHQW Z MKIQJ VR JHW
LOYROHG |RUWH\ HDU 7KHHAR FRP P WWH LV FRP SRVHG Rl SDUHQW DQG P HP EHW
Rl GGFROIDHWDP WP HHWDP D[ IP XP Rl WUHHWP HVD\ HDU Z IW HP DIO

H AKDQUIHV IRFXMQU RQ WH DQQXDOMHP H



5 HIX@USDUDHWY DQG VXSSAHU/
e 0 XQASDOW Rl 6WXGLFH SDUHUIRURXUH WDRXUIEX@UVHPMRQ 3DYIARQ

e (3)/ SDURHUMOMH IRURXUVXP P HUFDP SVDQG SRS XS GD\ FDUHV | RUHYHQW RQ FDP SXV
o 8QYHUMW RI 1 HXFKaWOSDWHUMORH IRURXUKRAOGD\ FDP SV

. IGHDY VXSSTHURI RXUP HDY

S5HIJIR (P LD 1 HVYZ RWN

QFROOH LV D SIRQHHUQ) LOWIMWRQ LQ 6Z MHUDQG | RUWH 5HIJIR ( P LID DSSWRDAK : HDUWHFRP P WMG VR \KDUQJ RXUSDWRQ IRU
WLV H SHUHQAH DQG HGXFDAWRQDADSSURDAK WDWQVSILHV XV HYHY GDv $VD SUYLBIIHG SDUQHURI 5HIJIR &KLABLHQ LQ 6Z LWHUDQG

DQG ) LHQFK VSHDNLQJ FRXQWIHV Z H KDYH EHHQ FREMERWDAWQ] Z W WHP MQPH VR R DQI H WH DQQXDO LHQFK VSHDNLQJ
VXG WISVVR5HIJIR (P LID

( GXFDIRQDOFRP P XQIW 1Q 6Z LWWHUDQG

GKFROOH VD P HP EHURI WH | RERZ LQJ LOVMMWRQV DQG QHVE RNV 3R ( QIDQFH / DSXUD 5 HQFRQWH FX@UH HWSHVIMA HQI DQFH
DWRFDVRQ 3LRMMWL « SRXUQLH HF

%&RUS &RP P XQW

| «FROIQH KDV EHHQ D %&RUS FHUMIHG FRP SDQ\ IQFH DQG FRQWMEXWV VR WH QHVE RINRI FRP SDQIHV WDWSORH WHUVRADODQG
HQYILRQP HQWAP SDRADWIAKH KHDUARI WHUSURUMAY / «FRODH WXV DGDSWIG W WMV 1Q VR LOFOGH WLV 1P SDRWIQ W
E\@ZV ) XUMHP RWH Z HIR IXUKHUWDQ P DQ\ FHUAILHG FRP SDQIHVE\ i IMP DWEDE@ GRQDWQJ SURIIW VR D VRAGDUW 1 XQG WDW
SWRYIGHV GIVFRXQW R | DP LOHV DQG ERQXVHVVR HP S&\ HHV

QFROIDH IVDOR DP HP EHURI WH 6Z W) HGHLDVRQ Rl ( QUALBUVHV






6(&85-7<
GFRIDH WDP  FRQWEQW P RQMRY WH SK\ IFDODQG P HQEOZ HOEHQI Rl WH FKLGUHQ 1Q WHUFDH 7KH UXGNV Rl WH &KITUHQV
' D\ &DUH 2 111FH DIH WP DGKHUHG VR DQG Z H P DIQWIIQ FRQWEQUDWHOWRQ VR WLV MWXH $Q. GHAMRQV P DGH RQ WY P DMAUDUH
Rl FRXUH FRP P XQIEEDWG \RR WH | DP LOHV

7KH DFFHW GRRY/ VR G<FRIDH P XVWUHP DIQ FRVHG DWDOWP HY  &KITHHQ DUIH SWRKIEMG 1LIRP RSHQIQI WHWH GRRWY : H DWH
HGXFDWQJ 1DP L@HV DERXVWKH LP SRUBQFH RI HQI RUAQT WLV UX®! HYHQ Z KHQ FKI@HHQ DUH XQGHUWHUVXSHUMRQ

) IDAMDIG DQG ) ILH WDIQIQI FRXUHVY DUH LHI XOUD XQGHWENHQ E\ RXUHP S®\ HHV

&$/(1' $5$1' & 2685(6
GFRIQH |RGRZ V WH 9DXG VFKRROFDBIQGDU ' XUQJ P RWIWAKRROKRIGD, V' VHH GFRIDH FDBIQGDU. G<FRADH GRHV QRWRI I HUVAKRRO
EXWUHP DIQV RSHQ XSRQ UHIMADARQ 1Q + RIGD, : RUNKRS P RGH RSHQ VR DOFKIGHQ  Z KHWHU RUQRWHQURMIG DWAFROOH WH
UHWRI WH\HDU IIRP P ROMVWR  \ HDW/R@ 6HH RXU* HQHUDORRQGIMRQV Z KLFK DUH DQ [QWAT LDCBDUAR! \ RXUS&RQADRWGFROOH
IVKRZ HYHUFRVHG IRU  Z HH\VIRUWH HQG RI \ HDUKRIGD VDVZ HODV' VR Z HH\V DAH EHILOQIQD RI $XIXW

3$5(176 &2 17$&71)250 $721

) DP LOHV DUH DVNHG R IQIRWP GCFRIDHWDP Rl DQ\ FKDQUIHV 1Q FROWPAIQI RLP DMRQ VR WDWIKH FDQ FROEPAIKHP DADQ WP H : H
DOR HQFRXWDIH SDUHQW R IQIRWP XV Rl DQ\ FKDQIHV 1Q WHU I DP L©® VWDARQ WDWP D\ 1P SDRAWMHU FKIE VR WDAWZ H FDQ EHVW
VXSSRUMKHP  GXUQJ WDQMMRQ SHURGV

2871*6
% WHIMMUQI WHU RKLG DAVFROH DQG XQBW RWHEZ IMH FRP P XQIFDWG 1Q Z UWQJ E\ WH IDP 1® SDUHQW DXWRU] H xFRTIDHV

WDP R FRQGXPARXWQIV RQ IRRWE\ SXETF WDQVSRUAMRQ RUE\ DQ\ RWHUVDIH P HDQV Rl WDQVSRUAMRQ $MGH ILRP  RXWQIV 1Q
WH QDWUH VXURXQGLQJ WH «FRIOH FDP SXV RULQ BWEXGLFH P RWIRWHURXWQIV Z LQEH VXEMPVWR SURULQIRUP DARQ | RUIDP LOHV
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