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;|�7;v�mo��;ѴѴ;v�0o࣐�;v�7;�-m|�Ѵ;�lbmb�+-1_|�1Ѵ�0�Ĵ
ň�-Ѳ-ث����o�bѴѴ-];�0o࣐�;�]u-|�b|ķ�rou|�v-mv�bm|࣐u࣑|�l-bv
mol0u;���1oll;u1;vķ�=;uu�Ļ�

ň�Ѳ;v�7;v��-77-Ѳ;m-ث�
ƻ��voѴ-�7b�vr-u]b�ŎѴŏث��o�bѲѲ-];�-��lbѲb;��7;v�uo1_;uvĸ�
ƹ��voѲ-���7;ѲѲbث���o�bѴѴ-];�|�ut�obv;�v�r;u0;�v�u|o�|
-ru࣏v�Ɛƕ_�t�-m7�Ѵ-�=o�Ѵ;�;v|�r-u|b;�ŐƐƐőĺ
ƹ��ou|��-�;||-�ŎƐŏث�(b;���rou|�r�0Ѵb1�1_-ul-m|
-�|_;m|bt�;�ŐƖƔŨő�lobmv�1_;u�t�;�Ѵ;v�-�|u;v��-ubm-�v�u
�-�bѴ�ķ�rѴ;bm�7;�u;v|ov�v�lr-v�Ő�;uѴ-��Ѵ�ķ��-]u;|-ķ
�v|;ub-�7-�Ѵboķ�";u];m|�r;rr;uvőķ�f�v|;�7;�-m|�ƒ
v_br1_-m7Ѵ;uv�ş�r1࣑_;ķ��m;�v�r࣐u;||;�ru࣏v�7��1-v_
0-mh�t�b�Ѵb�u;�;m�ƐƏlm�-�;1��m;�(;vr-�|ubrou|;�u�ŐƓőķ
7;uub࣏u;ķ�foѴb;�u�;�rb࣐|ommb࣏u;�;|�Ƒ࣐�rb1;ub;v�7;�0omv
ruo7�b|v�Ѵo1-��ĺ��-u1_�7࣐;�m�b|�v�u�Ѵ-�]u-m7;�rѴ-1;ĺ
ƹ��voѲ-�7b�"-m|o�"|;=-mo�ŎƔŏ�Ĺ��o�bѴѴ-];�v�0Ѵbl;�-��v�7ķ
0;ѴѴ;�0-Ѵ-7;࢘��rb;7��;uv�rѴ�vb;�uv��;v|b];v�ŐƐƏőķ
rovvb0bѴb|�7࣐;�vĽ-l-uu;u�-��t�-bĺ
ƹ��voѲ-�7b��-ru;u-Ķ��-Ѳ-��-ub0-Ѳ7b�Őƕő�;|�-��"�7��ou|o
�-Ѳl-�Ĺ�Ƒ�|u࣏v�0;-���lo�bѴѴ-];v�v�u�=om7�|�ut�obv;ķ
v�r;u0;ĺ

�-�"-u7-b]m;�;v|��m;�ञѴ;�l-]mb=bt�;ķ�t�b�u;]ou];
7;�rѴ-];v�7;�v-0Ѵ;�=bm�;|�7Ľ;-���1ubv|-ѴѴbm;vķ�rѴ�v������
7;�ѶƏƏ�hl�7;�1ॖ|;v�-�;1�7;v�r-�v-];v�m-|�u;Ѵv
;m1ou;�v-��-];v�7-mv��m�;m�buomm;l;m|��mbt�;ĺ�
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Ŋ�ou|��-mmb]bom;ث��(b;����bѴѴ-];�7;�r1࣑_;�uvķ�r;|b|
rou|�7;�rѴ-bv-m1;�;|�l-ubm-�=om7�7;�0-b;ĺ
ň"rb-]]b-��bv1b-�7b�(-11-�ŐƐő�Ĺ��oѴb�lo�bѴѴ-];�;m|o�u࣐
7;�|u࣏v�0;ѴѴ;v��bѴѴ-vĺ

ň�ou|o��;u�oث����=�buķ�0-|;-���7;�lobmv�7;�ƔƏ�l
vĽ-0v|;mbuķ�u;v|ov�;|�0o�|bt�;v�|oo�l�1_�Ĵ
ň�Ѳ;�7;��ou|oubo�Ĺ��o�bѴѴ-];�v-��-];�7;�fo�u�rѴ-];
;|�;-��|�ut�obv;ĺ
ň�ou|o�!o|om7o�ŎƏŏ�1-;��ثo�r�rѴ�v�v�lr-ķ�foѴb�rou|
Ѵ;�7;�u�;ѴѴ;vķ�;m1ou;�0;-�1o�r�7;�]uovv;v-7࣐�7|;
�mb|࣐vķ�rub���-ub-0Ѵ;�ŐƐƔƏŨőķ�0omv�u;v|ov�;|�0-uv
-mbl࣐vķ�foѴb;v�0o�|bt�;vķ�ƒ࣐�rb1;ub;vĺ��ovvb0bѴb|�7࣐;
lo�bѴѴ-];�7-mv�Ѵ-�Ɛ࣏u;�-mv;࢘��Ѵŝo�;v|�7��rou|ķ
7;�-m|�7;�volr|�;�v;v��bѴѴ-vķ�7࢘�bv|-m1;࢘��rb;7�7�
rou|�ro�u���r-vv;��Ѵ-�vobu࣐;ĺ

ň"rb-]]b-�7b��-Ѳ-��ou;v1-�0ث�;-��lo�bѴѴ-];�;m|u;�Ѵ-
1ॖ|;�;|�ѴĽञѴ;�7b�=b]-uoѴoĺ
ň�ou|�7Ļ�Ѳ0b-�Ĺ��u-m7;�l-ubm-�1Ѵ;-m�v-mv�1_-ul;
l-bv�ru-|bt�;�ro�u�Ѵ;v�bm�b|࣐vķ�-࣐uorou|࢘��Ɣ�lmĺ�
ň�ou|o��v|-m-ث��Ɠ�rѴ-];v�7;�v-0Ѵ;�0Ѵ-m1�v࣐r-u࣐;v�r-u
7;v�r;|b|;v�uo1_;v�b7࣐-Ѵ;v�ro�u�Ѵ-�rѴom]࣐;ĺ

Ŋ�Ѳ;�7;�$-�oѲ-u-�Ķ��-Ѳ-��oѲbm-v�Ĺ�-��"��0;-�
lo�bѴѴ-];�v�u��m;�Ѵ-m]�;�7;�v-0Ѵ;ķ�u;v|o�v�u�Ѵ-
rѴ-];ķ�0-Ѵ-7;ķ�rѴom]࣐;ķ�;v1-Ѵ-7;�lom|-]m;ĺĺĺ�
Ŋ�-Ѳ-��bu]oѲ��ŎƑŏث���o�bѴѴ-];�|�ut�obv;�0b;m�-0ub|࣐
;m1;u1Ѵ�7࣐;�uo1_;v�-�;1���;�v�u�$-�oѴ-u-ķ�|u࣏v
0;-��-��1o�1_;u�;|�Ѵ;�;u�7��voѴ;bѴĺ
ň�-ro��o7-��-�-ѲѲoث��Ƒ�lo�bѴѴ-];v�Ѵŝ-mv;�mou7�;|
�-Ѳ-��u-m7bm1_b�ŐƔőķ�rѴ-];v�v�0Ѵbl;vĺ

ň�-Ѳ-��oѲoub|ߪ��ŎƐ�Ʊ��o��;u|�u;ŏ�Ĺ�"ro|�;�1;r|bomm;Ѵ
-�;1�v;v�=-Ѵ-bv;v��;u|b]bm;�v;v࢘��m;�r-v�u-|;uķ
lo�bѴѴ-];�7;�fo�u�v�u�;-��|u-mvѴ�1b7;ķ�rѴ-];�7;
]-Ѵ;|vķ�Ѵom];u�Ѵ;�rb1�;m�u;r-u|-m|ĺ

Ŋ"-m|-��-ub-��-�-uu;vث���ou|�v-mv�ru࣐|;m|bom�ŐƕƏŨő
l-bv�-11�;bѴ�v�lr-�;|�ru-|bt�;�ro�u�1o�r;u�Ѵ-
uo�|;ĺ��om|;u�7-mv�Ѵ;��bѴѴ-];�|�rbt�;ķ��rb��-v
�ѴĽ�Ѵb�-v|uo�v�u�Ѵ-�rѴ-];ĺ࢘�Ѵb1b;�v;v࣐7
ň�-ubm-�7b��0u-|-ث����om�|;v|࣐�l-bv�|u࣏v�0b;m�1o|࣐
r-u��-�bѴ��
ň(bѲѲ-r�|��Ķ��ou|o��ou-ѲѲoث���-ubm-�v-mv�bm|࣐u࣑|ķ��b7;
ŐƕƏŨő�v-�=�ro�u�;v1-Ѵ;��u-bl;m|�m1࣐;vv-bu;ĺ
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7$92/$5$
�-f;v|�;�v;�7;�Ɣ�hl�7;�Ѵom]�v�u�ѵƔѵ�l�7;�_-�|ķ�$-�oѴ-u-
;v|��mbt�;ĺĺĺ�
o�;||࣐;�r-u�Ѵ;v��;m|vķ�vom�r-mou-l-࢘�
1o�r;u�Ѵ;�vo�==Ѵ;�;|�v;v�rѴ-];v�0ou7-m|��m;�l;u�1ubv|-ѴѴbm;
vom|�bm1om|o�um-0Ѵ;v�Ĵ

���3ODJHV�6DUGHV

LQFRQWRXUQDEOHV���
0DGGDOHQD��%XGHOOL�RX�

6DQ�6WHSKDQR��1RUG�

7DYRODUD��(VW�

&RGD�&DYDOOR�HW�

&DOD�%UDQGLQFKL��(VW�

&DOD�/XQD��(VW�

&DOD�*RORULW]ª�HW�&DOD�0DULROX��(VW�

6SLDJJLD�GL�7XHUUHGGD��VXG�

'XQHV�GH�3RUWR�3LQR��6XG�

,VROD�GL�)RUDGDGD��6XG�

6SLDJJLD�*XLGL��6XG�

3DVVDJH�GHL�)RUQHOOL��1RUG�

7RUUH�GHOOD�SHORVD��1RUG�

&DSR�WHVWD�&DOD�6SLQRVD��1RUG�

$WWHQWLRQ�DX[�G«FKHWV��

/D�6DUGDLJQH�HVW�O
XQH�GHV�U«JLRQV�

�OHV�SOXV�YHUWXHXVHV�G
,WDOLH�HW

G
(XURSH�HQ�PDWLªUH�GH�UHF\FODJH��GH

WUL�HW�VXUWUL����2Q�QH�SODLVDQWH�SDV

GDQV�OHV�SRUWV�DYHF�OH�WUL�GHV

SRXEHOOHV���OHV�6DUGHV�YRXV�RQW�¢�

O
RHLO���OHV�VDFV�SRXEHOOHV�WUDQVSDUHQWV

VRQW�REOLJDWRLUHV�SRXU�Y«ULILHU�YRWUH

WUL��ELHQ�V«SDUHU�FRPSRVW��SODVWLTXH�

FDUWRQ��YHUUHŊ�VLQRQ�QH�YRXV�«WRQQH]

TXH�VXU�XQ�H[FªV�GH�]ªOH�OH

UHVSRQVDEOH�GX�WUL�HW�ORFDO�SRXEHOOH

QH�YRXV�JXHWWH�HW�QH�YRXV�IDVVH�WRXW

UH�WULHU�GHYDQW�OXL����

%UDYR�HW�PHUFL�SRXU�OD�SODQªWH��



Ŋ(bѲѲ-vblb�vث���oѴb;�0-b;ķ�rѴ�vb;�uv�lo�bѴѴ-];v�-�|o�u
-����;|�"ĺ��-ubm-�ŐƐőķ�ru-|bt�;�lo7;um;�l-bv�v-mv
1_-ul;ķ�Ɛ�v_br1_-m7Ѵ;u�-1_-Ѵ-m7࣐ķ�Ɛ�v�r࣐u;||;�"=b�b
7b�r-m;ķ�1_࣏u;�l-bv�v�lr-|_bt�;�t�b�Ѵb�u;ķ�u;v|o��-
�-Ѵ-�0;ѴѴ;���;ķ�0om�;|�1orb;���Ĵ
ƹ�"rb-]]b-�7b�rou|o��b�m1o�ŐƑő�-��"�ķ�v-0Ѵ;�=bmķ�;-�
|�ut�obv;�;|�=Ѵ-l-m|v�uov;vķ���;�|u-�;uv-m|;�Ĵ
ƹ�"rb-]]b-���11�u;77�v�ŎƐŏ�Ĺ��oѴb�vro|ķ�0;ѴѴ;�rѴ-];
-�;1��bѴѴ-�rub࣐�;ķ�vobu࣐;�rbt�;Ŋmbt�;�1_b1�v�u�Ѵ-
rѴ-];ĺ
ƹ"rb-]]b-�7b�$ouu;�7;ѲѲ;�v|;ѲѲ;�;|�7b��-ub��bm|-ث���Ƒ
0;-���lo�bѴѴ-];v�|u-mt�bѴѴ;v�7-mv��m;�foѴb;�0-b;ĺ

ň�-Ѳ-lov1-�0;-1_�0ث�-b;�ruo1_;�7;��-]Ѳb-ubĸ
ň�-Ѳ-�
b]_;u-�Ŏƒŏث���;|b|�lo�bѴѴ-];�v�0Ѵbl;�-��lbѴb;�
7;v�uo1_;uv�-�;1�lbmb�rѴ-];�7;�v-0Ѵ;ķ�rbv1bm;
m-|�u;ѴѴ;�mom�-11;vvb0Ѵ;�7;�Ѵ-�|;uu;ĺ
ň�-]Ѳb-ubث��rѴ�vb;�uv�rou|vķ�mo|u;�ru࣐=࣐u࣐��-u-Ѵbv
ŐƐƑƐŨő�|u࣏v�0b;m�rѴ-1࣐�;m�1;m|u;��bѴѴ;ķ�-vvbv|-m1;�;|
-11�;bѴ�v�lr-ĺ�(bvb|;u�Ѵ;�t�-u|b;u�l7࣐b࣐�-Ѵ�7;
�-v|;ѴѴoķ�Ѵ-�1-|_7࣐u-Ѵ;�"-bm|;Ŋ�-ub;�ŐƓőķ�0omv�u;v|ov
u�;��ouvo�(b||-oubo��l-m�;Ѵ;�Ƒ�Ő�Ѵ�
-m-ķ��bv|uo|
�-�oő�o���o�,o7b-1oĻķ�Ƒ�v_br1_-m7Ѵ;uv�Ѵobmv�l-bv
0b;m�-1_-Ѵ-m7࣐vķ��-�|b1-�"|ou;�;|�!bm-Ѵ7bķ
v�r;ul-u1_࣐�Ő"�r;u��omm-��v-ő�t�b�Ѵb�u;Ļ

Ŋ��Ѳ-�"rb-]]b-�7b��ou-�ŎѴŏث��;-��lo�bѴѴ-];�-��rb;7
7;�$ouu;�7;Ѳ��oѲ|;ѲѲ-��o�7-mv�Ѵ-�0-b;�7��vb|;
-u1_࣐oѴo]bt�;��ou-�Ő࢘��bvb|;uķ�;m|u࣐;�ru࣏v�7;�Ѵ-
rѴ-];őķ�0-Ѵ-7;�Ѵ;�Ѵom]�7;�Ѵ-�rѴ-];�o��7-mv�Ѵ-�r;|b|;
�bѴѴ;�7;���Ѵ-ĺ�";Ѵom�Ѵ;��;m|ķ�lo�bѴѴ-];�7;�1_-t�;
1o|�7࣐��vb|;ĺ

ň$;�Ѳ-7-Ķ�"rb-]]b-�7b�$�;uu;77-�0ث�;-��lo�bѴѴ-];�;|
0;ѴѴ;�rѴ-];�-0ub|�7;࣐���;m|���ķ��m�r;��rѴ�v�Ѵobmķ
"rb-]]b-�7b�rbv1bmmbķ�|u-mvѴ�1b7;ĺ
ƹ��-��-ubm-�7b�$;�Ѳ-7-ث��ŐƐƏƔŨő�1_࣏u;�;|�v-mv
bm|࣐u࣑|ķ��m�0-u�lo1_;�;|��m;�Ѵ-�;ub;�1Ľ;v|�|o�|�Ĵ

ň	�m;�7b��ou|o��bmo�ŎѳňƓŏث�Ŝ$_;�"ro|Ş࢘��m;�r-v�u-|;uķ
;-��|�ut�obv;�;|�r;��ruo=om7;ķ�lo�bѴѴ-];�rѴ�v
v-��-];�-��mou7ķ�-0voѴ�l;m|�v�r;u0;�;|�7࣐v;u|�Ѵ;
vobuķ����7࣐-Ѵ�ro�u��m�rbt�;Ŋmbt�;�v�u�Ѵ-�rѴ-];�;|��m
1o�1_;u�7;�voѴ;bѴ�;�1;r|bomm;Ѵ�Ĵ�
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�Ѳ;�7;�"-m��b;|uo��-uѲo=ou|ߪ��

�m1om|o�um-0Ѵ;ķ�|u࣏v�foѴb��bѴѴ-];�ŐƐőķ�rѴ�vb;�uv�foѴbv
lo�bѴѴ-];vķ�=-bu;�Ѵ;�|o�u�7;�ѴĽञѴ;�;m�0-|;-��;|�;m�lo|oĺ
ƹ��ou|��-uѲo=ou|ߪ��-ubm-|o�uث��Ѵ-�l;bѴѴ;�u;�l-ubm-�7��v�7
7;�Ѵ-�"-u7-b]m;�ŐѶƏŨőķ��m;࣐�t�br;�|or�;|�v�u|o�|��m7u;-
t�b�r-uѴ;�=u-m2-bv�;|�u࣐vo�|�|o�|;v��ov�7;l-m7;v�-�;1
�m�]u-m7�vo�ubu;ĺ��m�;v|�u;v|�0࣐Ѵot࣐��Ѷ�fo�uv�r-u��m;
|;lr࣑|;�v-mv�-�obu�Ѵ;�|;lrv�7;�vĽ;mm��;uĺ��(bѴѴ;
1_-ul-m|;�1oѴѴ࢘�;࣐�Ѵ-��-ubm-ķ�-u1_b|;1|�u;�1oѴou࣐;�ŐƑŊƒőķ
rѴ;bm�7;�0omv�u;v|ovķ�-u|bv-mv�Ѵo1-��ķ�;|�Ѵ;�|_om
bmo�0Ѵb-0Ѵ;Ļ
ƹ�"rb-]]b-��b�m1oث��"ro|�1ubv|-ѴѴbm�7-mv�Ѵ-�]u-m7;�0-b;�f�v|;
-�-m|�Ѵ;�rou|ķ�lo�bѴѴ-];�7;�fo�u�v�u�0-m1�7;�v-0Ѵ;�r-u�ƒl
f�vt�ŝ-��];mo���ĴĴĴĺ
ƹ�"rb-]]b-���b7bث���-Ѵ-�-��v�7ķ�v-��-];ķ�0;ѴѴ;�;-��-�;1�v;v
0;-���uo1_;uv�rѴ-|vĺ
ƹ���m|-�7;b��-]]bomb�;|�"1o]Ѳb;u-�7;ѲѲ-���m|-�7;ѲѲ;��1_;ث�
�o�bѴѴ-];�7;�fo�u�-��rb;7�7;v�
-Ѵ-bv;v�ŐƓőĺ
ƹ�(bѲѲ-l-ubm-ث�������ķ��o�bѴѴ-];�v�u�r;|b|�0-m1�7;�v-0Ѵ;
7;�-m|�1;||;�ञѴ;�rub࣐�;�-m1b;mm;�bm7�v|ub;�7;�|_om
|u-mv=oul࣐;�;m�l-ubm-�7;�Ѵ��;ĺ

�Ѳ;�7;�"-m|ś��m|bo1o�

ƻ"|-|bom�v;u�b1;�;|�1_-m|b;u�m-�-Ѵ࢘��ѴĽ;m|u0࢚�0;࣐ou7�7;
Ѵ-�Ѵ-]�m;�-�-m|�Ѵ;�rom|�ĸ࣐�t�br;�|u࣏v࣐�==b1-1;�ro�u
|o�|;v�7;l-m7;v�Ő-1_-|�lo|;�u�7Ľ-mm;�;ķ�u࣐r-u-|bomv
u-rb7;vĻő�Ѵ;�|o�|�;m�Ɛ_�1_uomo�;m�ru;m-m|�7��=bo�Ѵ�Ĵ��
ƻ��-vv-];�7��rom|�Ѷlķ�2-�r-vv;�f�v|;�-�;1��m����ƓƑ�Ƴ
Ѵŝ-m|;mm;�ĴĴĴ�Őƕő
ƹ�-ubm-�7;�"-m|ś��m|bo1o�ŎѴŏث���ou|�7-mv�Ѵ;�1;m|u;��bѴѴ;
ŐѶѵŨő�ru-|bt�;�-�;1�v;u�b1;v�;|�u;v|-�u-m|�-��1-Ѵl;ĺ
�u-m7;��bѴѴ;�ror�Ѵ-bu;ķ��m�r;��-mbl࣐;�Ѵ;�vobuĺ�

ƹ"rb-]]b-�7b��o-t�-77�v�"��Ŏƒŏث��o�bѴѴ-];�7;�-m|�Ѵ;v
uo1_;uv�r�bv�7-mv�Ѵ-��u-m7;�0-b;�ro�u�Ѵ-�m�b|ķ�]u-m7;
rѴ-];�r;��ruo=om7;ķ�;-���|�ut�obv;vĺ
ƹ�-Ѳ-�"-rom;�Ŏѳŏث���;|b|��o�bѴѴ-];�7;�-m|�Ѵ-�|u࣏v�0;ѴѴ;
]uo||;�Ő࢘�;�rѴou;u�;m�r-77Ѵ;őķ��o�bѴѴ-];�bm|;u7b|�r-u�Ѵ;v
Ѵo1-�7࣐|�1ॖ࢘���-mv�Ѵ-�r;|b|;�0-b;�=;ul࣐;�;m|o�u�7;࣐;
=oul-|bomv�uo1_;�v;vĺ
ƹ������"rb-]]b-��u-m7;�;|��-�v-Ѳbm-ث���o�bѴѴ-];�m�b|ķ
r;��ruo=om7ķ�Ƒ�]u-m7;v�rѴ-];v�7;�v-0Ѵ;�=bm�;|�;-��
1ubv|-ѴѴbm;vĺ�
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$u-�;uv�7;࣐bu;1|;�7;�ѴĽ�Ѵ;�7;��-uѴo=ou|࣐��;uv��ov-࢘�
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WLURLUV�GH�UDQJHPHQW�DLQVL�TXH���WLURLUV
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$SUqV�OH�5DVVHPEOHPHQW�j�0DUVHLOOH��HQ�MXLQ������
0$.$Ì5$�HW�0$*$<$1��GHX[�*%����&/��RQW�IDLW�HQVHPEOH
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&µHVW�GpFLGp��OD�SURFKDLQH�IRLV�QRXV�SDUWRQV�WRXV�OHV�TXDWUH�
HVSpUDQW�TXH�GµDXWUHV�*UDQG�%DQNV�VH�MRLQGURQW�j�QRXV�
/µpSLVRGH�VXLYDQW�VH�GpURXOH�SHQGDQW�OµpWp�������/HV�GHX[
%DWHDX�pWDLHQW�SUrWV�j�ODUJXHU�OHV�DPDUUHV�GpEXW�MXLQ��&H
TXL��PDOKHXUHXVHPHQW��QH�IXW�SDV�OH�FDV�GHV�*UDQG�%DQNV
6((%b5��%$%(/28�HW�ELHQ�GµDXWUHV�
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$OORQV�QRXV�HQ�&RUVH�RX�HQ�,WDOLH�"�'H�WRXWHV�IDoRQV��&DS�j
OµHVW��GLUHFWLRQ�0HQWRQ�SRXU�\�IDLUH�OHV�WHVWV�QpFHVVDLUHV�j
QRWUH�H[SpGLWLRQ��&HFL�QRXV�ODLVVDLW��K�SRXU�DWWHLQGUH�QRWUH
GHVWLQDWLRQ�VXLYDQWH�
1RXV�RSWRQV�SRXU�OD�&RUVH��OHV�FRQWUDLQWHV�VDQLWDLUHV�pWDQW
SOXV�VWULFWHV�HQ�Oµ,WDOLH�
1RXV�IHURQV�XQ�VXSHUEH�WRXU�GH�/µvOH�GH�EHDXWp��/D�SDUWLH�OD
SOXV�EHOOH��j�QRWUH�DYLV��HVW�DX�VXG�GH�&DOYL��(OOH�HVW�j
ORQJHU�GH�SUpIpUHQFH�OµDSUqV�PLGL��ORUVTXH�HOOH�HVW�pFODLUpH
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FRQWUH�MRXU��
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SUHPLHUV�WRXULVWHV�j�IDLUH�OD�WUDYHUVpH�6DPHGL�PDWLQ��GpSDUW
j��K�GX�PDWLQ��FDOPH�SODW�HW�PHU�GµKXLOH��7RXW�IRQFWLRQQH�VXU
OHV�GHX[�*UDQG�%DQNV��DXFXQ�EDWHDX�HQ�YXH��1RXV�VDYRQV
FHSHQGDQW�TXH�QRXV�UHWURXYHURQV�6(9(1��*%����6(�SDUWL
DX�PrPH�PRPHQW�GH�1LFH�
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-H�VXLV�Q«�¢�6LQJDSRXU�HQ�������0RQ�SUHPLHU�SURSUL«WDLUH��-DLPH�*XLOOHQ�5LQFRQ��XQ�HQWUHSUHQHXU�HVSDJQRO�
KDELWDLW�ELHQ�ORLQ�GH�PRQ�OLHX�GH�QDLVVDQFH��¢�6DQWDQGHU�HQ�(VSDJQH��-ȇDL�Y«FX�HQVXLWH�SHQGDQW����DQV�VXU
FHWWH�F¶WH�QRUG�SOXW¶W�IUDLFKH��-DLPH�*XLOORQ�PȇD�GRQQ«�OH�SHWLW�QRP�TXȇLO�GRQQDLW�¢�VD�IHPPH��m�3Ζ7Ζ7$�ΖΖΖ}�
WURLVLªPH�GX�QRP��ΖO�PȇHPPHQDLW�VRXYHQW�¢�OD�S¬FKH�DX�WKRQ����ΖO�PȇDYDLW�«TXLS«�GH�JUDQGV�WDQJRQV�TXL�PH
GRQQDLHQW� GH� YUDLV� DLUV� GH� FKDOXWLHU�� $SUªV� OD�PRUW� GH� -DLPH�� MȇDL� «W«� UDFKHW«� HQ� ����� SDU� XQ� FRXSOH� GH
)UDQ©DLV��0DUF�HW�'DQLHOOH��TXL�DYDLHQW�G«M¢�HX�XQ�*UDQG�%DQNV�HQ�ERLV��%211(�(72Ζ/(��ΖOV�VRQW�YHQXV�PH
FKHUFKHU�¢�6DQWDQGHU�SRXU�PȇHPPHQHU�HQ�0«GLWHUUDQ«H��(QILQ�GH�OȇHDX�FKDXGH�HW�GX�VROHLO��(QVHPEOH�QRXV
DYRQV�IDLW�OH�WRXU�GH�OD�0«GLWHUUDQ«H�RFFLGHQWDOH�DYHF�OHV�ULYHV�LWDOLHQQHV��(OEH��OD�&RUVH�HW�OD�6DUGDLJQH��0DUF
HW�PRL��RQ�VȇHQWHQGDLW�ELHQ�HW�LO�PȇDLPDLW�IRUW��'DQLHOOH�VD�IHPPH�DXVVL��(W�SXLV�XQ�MRXU�GH�������LOV�RQW�G«FLG«
GH�VH�V«SDUHU�GH�PRL�SRXU�PH�FRQILHU�FHWWH�IRLV�¢�XQ�6X«GRLV��*¸UDQ��SURQRQFH]�'MHXUDQQ���TXL���D�WRXW�GH
VXLWH�HX�OH�FRXS�GH�IRXGUH�SRXU�PRL��OXL�DXVVL��(W�KRS�PH�YRLO¢�SDUWL�SRXU�OH�JUDQG�QRUG��OD�6XªGH��HW�SDU�OD
PHU�VYS��&ȇHVW�FH�YR\DJH�TXH�MH�YDLV�EULªYHPHQW�YRXV�UDFRQWHU�
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$SUªV� OH� SDVVDJH� GX� G«WURLW� HW� XQ� WKRQ� S«FK«�� QRXV
IDLVRQV�XQH�SUHPLªUH�HVFDOH�¢�9LOOD�5HDO�GH�6DQW�$QWRQLR
DX�3RUWXJDO��*¸UDQ�YRXODLW�VDOXHU�TXHOTXHV�DPLV�VX«GRLV
LQVWDOO«V�GDQV�FHWWH�YLOOH�SRUWXDLUH��/H�VRLU��FȇHVW�XQ�IHVWLQ
GH� WKRQ� VRXV� WRXWHV� VHV� IRUPHV�� PDLV� VXUWRXW� JULOO«�
$SUªV� XQH� MRXUQ«H� GH� UHSRV� VXSSO«PHQWDLUH�� QRXV
IHURQV�XQ�DXWUH�DUU¬W�¢�/DJRV��HW�O¢�DXVVL�*¸UDQ�D�GHV�WDV
GH�VRXYHQLUV�DYHF�VD�PDLVRQ��OD�&DVD�)DON��
/D� URXWH� HVW� HQFRUH� ORQJXH� HW� OHV� F¶WHV� GX� 3RUWXJDO
Vȇ«WLUHQW�VXU�����01��VRLW�SOXV�GH�����NP��&H�VHUD�IDLW�HQ
GHX[� «WDSH� HW� XQH� HVFDOH� ¢� )LJXHLUD� GD� )R]� ¢� ���01�
/ȇ$WODQWLTXH� QRXV� EHUFH� HW� SDUIRLV� QRXV� VHFRXH� GH� VD
KRXOH�GH�WUDYHUV��ΖO�HVW�DUULY«�XQ�PRPHQW�R»�Oȇ«TXLSDJH
DXUDLW�VRXKDLW«�XQ�SHX�SOXV�GH�VWDELOLW«��0DLV�MH�WLHQGUDL
ERQ� HW� MȇHPPªQHUDL� WRXW� OH� PRQGH� ¢� ERQ� SRUW�� 1RXV
ORQJHRQV�OD�&RVWD�GH�0XHUWH�DX�QRUG�RXHVW�GH�Oȇ(VSDJQH
DYHF�XQ�DUU¬W�¢�9LJR��SXLV�0X[LD��0RQ�PRWHXU�JDXFKH�D
XQ� SUREOªPH� U«FXUHQW� GH� VXUFKDXIIH�� ΖO� \� D� GH� ERQV
P«FDQRV�GDQV�FHV�SRUWV�HW�QRXV�SRXYRQV�HQYLVDJHU� OD
WUDYHUV«H� GX� *ROIH� GH� *DVFRJQH� �%LVFD\D�� GDQV� GHX[
MRXUV��1RXV�\�YRLO¢�OH���PDL��DYHF�XQH�KRXOH�DUULªUH�QRXV
SUHQRQV� OH� FDS� YHUV� Ȑ� 6DQWDQGHU�� 4XHOOH� MRLH� TXH� OD
PLHQQH�¢�OD�SHUVSHFWLYH�GH�IDLUH�XQH�KDOWH�¢�OD�PDLVRQ�
0DLV� YRLO¢�� *¸UDQ� YHXW� IDLUH� GH� OD� URXWH�� HW� OH
FRQILQHPHQW� QH� QRXV� ODLVVH� SDV� GȇDXWUH� FKRL[� TXH� GH
IDLUH�OH�SOHLQ�HW�GH�UHSDUWLU�SRXU�G«EXWHU�OD�WUDYHUV«H�GH
QXLW�� /HV� SU«YLVLRQV� QH� VRQW� SDV� WUªV� ERQQHV� SRXU� OHV
MRXUV�¢�YHQLU��8Q�JURV�FRXS�GH�YHQW�GȇRXHVW�QRUG�RXHVW
HVW�DQQRQF«�DYHF�GHV�YHQWV�GH�SOXV�GH�������QGV�HW�XQH
KRXOH�GH��P��0DLV�TXDQG�IDXW�\�DOOHU��IDXW�\�DOOHU���

)LQ� $R½W� ������ XQH� IRLV� HQ� SRVVHVVLRQ� GH� PHV� FOHIV�
*¸UDQ�VȇHVW�LPP«GLDWHPHQW�LQVWDOO«�¢�PRQ�ERUG�SRXU�PH
SU«SDUHU� ¢� OD� SUHPLªUH� JUDQGH� «WDSH� GH� FH� YR\DJH
FRQWLQHQWDO�� GH� 3RUW� OD� )LJXHLUHWWH� ¢� 3RUWR� $OPHULPDU
GDQV� OH� VXG�GH� Oȇ(VSDJQH�SRXU� \�SDVVHU� OȇKLYHU��&HFL� IXW
IDLW�HQ�TXDWUH�MRXUV�G«EXW�VHSWHPEUH�������/ȇKLYHU�\�IXW
GRX[�HW�GH�WHPSV�¢�DXWUH�*¸UDQ�YHQDLW�PH�YRLU�SRXU�PH
FDMROHU� HW� SRXU� SDUIDLUH� QRWUH� FRQQDLVVDQFH� PXWXHOOH�
9UDLPHQW�V\PSD�FH�6X«GRLV���%RQ�FRQQDLVVHXU�HQ�EDWHDX
HW�HQ�QDYLJDWLRQ��XQ�JDUV�¢�TXL�RQ�SHXW�IDLUH�FRQILDQFH�
9HUV�OH�PRLV�GȇDYULO�������OHV�FKRVHV�VH�SU«FLVHQW��*¸UDQ
G«EDUTXH� DYHF� GHX[� DXWUHV� PDULQV� YHQXV� GH� 6XªGH�
.ULVWHU�� OH� FKHI� FXLVVRW�� HW� .ULVWRIHU� OH� P«FDQR�� TXL� VH
U«YªOHUD� SU«FLHX[�� $SUªV� XQ� WRXU� GH� UHFRQQDLVVDQFH�
QRXV�YRLO¢�SDUWLV�SRXU�OH�JUDQG�YR\DJH�YHUV�FHV�FRQWU«HV
TXH�OȇRQW�GLW�JHO«HV�OD�PRLWL«�GH�OȇDQQ«H�
*¸UDQ�TXL�FRQQDLW�ELHQ�OH�VXG�GX�3RUWXJDO��D�WRXMRXUV�HX
HQYLH�GH�SDVVHU�OH�G«WURLW�GH�*LEUDOWDU��1RXV�OȇDYRQV�IDLW
HQVHPEOH� ILQ� DYULO� �����HW� IUDQFKHPHQW�� OH�SDVVHU� FȇHVW
XQ� SHX� FRPPH� VL� Fȇ«WDLW� SDVVHU� OH� FDS� +RUQ� Ȑ� GH
Oȇ(XURSH�� OH� VROHLO� HQ� SOXV�� $� *LEUDOWDU�� QRXV� DYRQV� IDLW
TXHOTXHV� UHPLVHV� HQ� «WDW�� FKDQJ«� OHV� HVVXLH�JODFHV� HW
UHIDLW�XQ�FDU«QDJH��0HV�U«VHUYRLUV�RQW�«W«�UHPSOLV�¢�UDV�
ERUG� SDUFH� TXH� OH� JDVRLO� Qȇ«WDLW� YUDLPHQW� SDV� FKHU�� ���
NURQD� VX«GRLVHV�OLWUH� VRLW� ��� FHQWV� GȇHXUR�SRXU� XQ� OLWUH
�RQ�HQ�U¬YH���
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/HV� WUDYDX[� FRQWLQXHQW� VXU� OH� PRWHXU� E¤ERUG� HW� DSUªV
DYRLU�G«PRQW«�HW�QHWWR\«�WRXW�OH�U«VHUYRLU�GH�OLTXLGH�GH
UHIURLGLVVHPHQW�REVWUX«�SDU�GHV�IUDJPHQWV�HW�GH�OD�ERXH�
QRXV� SRXYRQV� UHSUHQGUH� OD� PHU� ¢� ERQQH� DOOXUH� HQ
GLUHFWLRQ�GH�OD�PHU�GX�1RUG��1RXV�SDVVRQV�OHV�F¶WHV�GH�OD
%HOJLTXH� HW� GHV� 3D\V� %DV� R»� QRXV� QH� SRXUURQV� SDV
DFFRVWHU� QRQ� SOXV�� 1RXV� DOORQV� GRQF� IDLUH� XQ� GHUQLHU
SOHLQ� ¢� +HOJRODQG�� SHWLWH� ΙOH� DOOHPDQGH� DX� ODUJH� GH
OȇHPERXFKXUH�GH�OD�:HVHU�HW�GH�Oȇ(OEH��
0HV� ���� FKHYDX[� VHQWHQW� OȇDSSURFKH�GH� Oȇ«FXULH� HW� FȇHVW
DYHF� WRXWH� OHXU� «QHUJLH� TXH� QRXV� ILORQV� YHUV� OH� QRUG� OH
ORQJ� GHV� F¶WHV� GDQRLVHV� SXLV� YHUV� OH� QRUG�HVW� SRXU
WUDYHUVHU� OH� 6NDJHUDN�� (QILQ� QRXV� DUULYRQV� ¢� 6WU¸PVWDG
QRWUH� GHVWLQDWLRQ� ILQDOH� HW� PRQ� QRXYHO� HQYLURQQHPHQW
IDLW� GH� QRPEUHXVHV� SHWLWHV� °OHV�� -XVWH� DYDQW� OȇDUULY«H�
*¸UDQ�¢�OD�ERQQH�LG«H�GH�KLVVHU�OH�JUDQG�SDYRLV��ΖO�IDOODLW
ELHQ�FHOD�DSUªV�FHWWH�IROOH�DYHQWXUH�TXL�VH�WHUPLQH�ELHQ�HW
XQH�QRXYHOOH�YLH�TXL�FRPPHQFH�ELHQ�DXVVL�

*¸UDQ� G«FLGH� GH� QH� SDV� WUDYHUVHU� SOHLQ� QRUG�PDLV� GH
SRLQWHU� VXU� OHV� 6DEOHV�Gȇ2ORQQH�� /D�PHU� HVW� WURS� GXUH
SRXU� QRXV� WRXV�� +HXUHXVHPHQW� HW� PDOJU«� OHV� VWULFWHV
UHVWULFWLRQV�VDQLWDLUHV��OH�FDSLWDLQH�GX�SRUW�QRXV�D�ODLVV«V
HQWUHU�HW�QRXV�QRXV�DPDUURQV�HQ�ERXW�GH�SRQWRQ�DYHF
LQWHUGLFWLRQ�SRXU� Oȇ«TXLSDJH�GH�PHWWUH�XQ�SLHG�¢� WHUUH�
/HV� WURLV�PDULQV� DYDLHQW� HVS«U«�SRXYRLU� VRUWLU� HW�ERLUH
XQH�ERQQH�ELªUH��HW�ELHQ�FH�VHUD�SRXU�SOXV�WDUG��*¸UDQ
G«FLGH� GH� UHVWHU� WURLV� MRXUV� ¢� TXDL� SRXU� SRXYRLU� VH
UHSRVHU�HW�DWWHQGUH�TXH�OȇRF«DQ�VH�FDOPH��/H�WHPSV�HVW
HQVROHLOO«� HW� MXVWH� FKDXG� SRXU� SURILWHU� GX� SRQW� HW� GX
)O\EULGJH�� /H� ��� PDL� QRXV� UHSUHQRQV� OD� PHU� VRXV� XQ
JURV�RUDJH�HW�XQH�PHU�HQFRUH� IRUP«H��0DLV� OH�FDS�HVW
PHLOOHXU� DYHF� OD� KRXOH� SUHVTXH� GH� IDFH� HW� XQ� FRQWUH�
FRXUDQW� GH� �QGV�� /H� ��� QRXV� TXLWWRQV� OH� *ROIH� GH
*DVFRJQH�SRXU�SDVVHU�OD�SRLQWH�GH�%UHWDJQH��VHV�«FXHLOV
GDQJHUHX[�HW�VHV�FRXUDQWV�FRQWUH�SURGXFWLIV��(QILQ�QRXV
HQWURQV� GDQV� OD� 0DQFKH� DYHF� XQH� PHU� FDOPH�� 0RQ
PRWHXU� E¤ERUG� FRQWLQXH� GH� FKDXIIHU� HW� QRXV� GHYRQV
FRQWLQXHU� VXU� OH� PRWHXU� WULERUG�� OH� WHPSV� GH� OD
U«SDUDWLRQ� IDLWH� SDU� .ULVWRIHU�� /H� SODQ� GH� QDYLJDWLRQ
GHYDLW�QRXV�PHQHU�¢�-HUVH\�SRXU�\�IDLUH�OH�SOHLQ�HW�DYHF
OD� QRXYHOOH� GH� OȇLQWHUGLFWLRQ� GȇDFFRVWHU� ¢� -HUVH\�� QRXV
QRXV� UDEDWWRQV� VXU� *XHUQHVH\� R»� ¢� �K� GX� PDWLQ� RQ
QRXV�DFFRUGH�XQH�ERX«H��
�
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(QFRUH��XQH�QRXYHOOH�UXEULTXH�SOHLQH�GH�VXUSULVHV�HW�U«FLWV�LQ«GLWV��TXH�QRXV�DLPHULRQV�ELHQ�YRXV�SURSRVHU
GDQV�OHV�SURFKDLQV�0DJD]LQHV�GH�O
$*%0����8QH�ID©RQ�FRQYLYLDOH�GH�PLHX[�YRXV�FRQQD°WUH��
+¤WH�GH�YRXV�OLUH�HW�PHUFL�¢�QRV���SUHPLHUV�W«PRLJQDJHV��
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Ň7RXO®�HVW�QRWUH��ªPH�*%�HW�VHUD�SUREDEOHPHQW�QRWUH�GHUQLHU�EDWHDX�
1RPEUHXVHV�VRQW�OHV�UDLVRQV�GH�PD�IRL�HW�GH�PD�FRQILDQFH�HQ�*%�

2XWUH�O
DSSU«FLDWLRQ�«YLGHQWH�GX�GHVLJQ�HW�GHV�OLJQHV�FODVVLTXHV��«SXU«HV�
«O«JDQWHV��M
DLPH�O
LQW«ULHXU�FKLF�HW�VRLJQ«��UDWLRQQHO�HW�ELHQ�RUJDQLV«��R»�MH

UHVSLUH�O
DWPRVSKªUH�FKDOHXUHXVH�HQ�IDPLOOH��HQWUH�DPLV�RX�P¬PH�VHXO��
WRXV�OHV�EHVRLQV�VRQW�FRQIRUWDEOHPHQW�VDWLVIDLWV��¢�WRXW�PRPHQW�HQ�WRXWH

VDLVRQ��MH�SDVVH�EHDXFRXS�GH�WHPSV�¢�ERUG��
(QILQ�HW�VXUWRXW��OD�GLVSRQLELOLW«�HW�OHV�HPSODFHPHQWV�UDWLRQQHOV�GH�WRXV�OHV

«TXLSHPHQWV�HW�PRWHXUV�¢�ERUG�TXL�JDUDQWLVVHQW�XQH�DFFHVVLELOLW«
UDLVRQQDEOH�HW�SHUPHWWHQW�SDU�FRQV«TXHQW�XQH�PDLQWHQDQFH�IDFLOH�HW

DSSURSUL«H��4XDOLW«��FRQIRUW��ILDELOLW«�
-
DGRUH�OHV�*%�HW�MH�QH�SHX[�HQYLVDJHU�DXFXQ�DXWUH�EDWHDX��
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