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&DSVDB! 6VRFNKR®

9 LGBV SUQFISDBV 6VRFNKR® * | \WWER U 0 D® , 8 SSVDMD / LON, SIQJ
' «FRXSDIHDGP IQMADW  WJIRQV  FRP WV FRP P XQHV

3RSXOMRQ P L@RQV ( XIRWDW
6XSHULFIH NP t ( XIRWDW
,QGLFH GH G« YHRRSSHP HOQWKXP DIQ 218

(19,5211(0(17
<P MWRQVGHJD] ¢ HIHWGHWHUH  VRQQHV KDE 28&' (

32/,7,48(

6\ WP HSROATXH 0 RQDUFKIH SDUBP HQVILH
&KH G (VIW/ H5 RL&KDUBN; 9, * XWDYH

&KH GX JRXYHIOHP HOWS @ . UMMUARQ

3 LIRFKDIOHV « BIFVIRQV | «J \VDWYHV

«<&2120 (

3% P LA@DUGV G HXWRY ( XUR VW

QI MMRQ RFVREWH ( XIRWRDW

7DX[ GH FUIRMDQFH 7 ( XIRWRDW

7DX[ GHFKYP DJH QRYHP EWH ( XIRWDW
' HW SXEQT XH 7 ( XIRWRDW

' «IIFMSXEQF GX3,% 7 ( XIRWRDW

_KWBV_ Z Z Z VRXWBIXURSH HX SD\ V VXHGH



https://www.touteleurope.eu/actualite/carte-des-capitales-europeennes.html
https://www.touteleurope.eu/actualite/la-population-des-pays-de-l-union-europeenne.html
https://www.touteleurope.eu/actualite/la-superficie-des-pays-de-l-union-europeenne.html
https://www.touteleurope.eu/environnement/les-emissions-de-gaz-a-effet-de-serre-dans-lunion-europeenne/
https://www.touteleurope.eu/actualite/les-regimes-politiques-europeens.html
https://www.touteleurope.eu/actualite/les-regimes-politiques-europeens.html
https://www.touteleurope.eu/actualite/les-regimes-politiques-europeens.html
https://www.touteleurope.eu/actualite/les-regimes-politiques-europeens.html
https://www.touteleurope.eu/actualite/le-pib-des-pays-de-l-ue.html
https://www.touteleurope.eu/economie-et-social/le-taux-d-inflation-en-europe/
https://www.touteleurope.eu/actualite/la-croissance-en-europe.html
https://www.touteleurope.eu/actualite/le-taux-de-chomage-en-europe.html
https://www.touteleurope.eu/actualite/la-dette-publique-des-etats-de-l-union-europeenne.html
https://www.touteleurope.eu/actualite/le-deficit-public-des-etats-de-l-union-europeenne.html
https://www.touteleurope.eu/pays/suede/
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. ®VI INIQIV YHQXV GH 6X2 GH HAGEXWHV SD\ VVFDQGLODYHV VH MQFHQWGDQV
GHV H S«GIMRQV GH FRQTX-WM ,O& VRQW DULY«V MVIXBIQ * BFH 93] DQFH HW
&RQOWBQUQRS B! , ¥ VHIDIHOWE ERUJ LOH GH @ FUKDARQ GH @ 5 X\MH

. %4LI HU- DUDLHQIRUFH BXQIW GX SD\ V HWKVIDE QMWD FDS VDB ¢ 6VRFNKR®

. @B BQRQ GH . D® DIEE UXQWWRXV XQH P =P H FRXUIRQQH @IQVHP E®I GHV
VAUVRLLHV VFDQGLODYHV

. ® B JQH GH * XWYH ,, $ GRGKH FRQWIWXH XQ DSRJ«H GX LR\ DXP H GH @

6X2GH / H WRLP 2 QH XQH SROAT XH RIIHQWYH GDQV @ %DM XH HWHQ $ @ DIQH R» 1O
YIHQWVRXVHAQLUBV SUQFHV SURAWBQW DX FRXUW/ GH @ * XHULH GH WHQW DQV ,OARXYH @
P RUM @ EDVILQHI GH / XHWHQ HQ

/$68S ((3(5' ' (67(55.72,5(6

° @ JXHUH GX 1 RUW P HQ«H SRXUM® 6X2 GH SDU®G WRL I XHWHU &KDUWBYV ; ,,
VIDFK2 YH DX G«WIP HOWGH @ 6 X2 GH T XLUHFX®1 GDQV @ YDA XH

o DSV VD J XHUH FRQWH @ 5 XWH @ 6 X2 GH SHWG @ ) LOMQGH

* ® IRL2 WDU,HUHQJDIH @ P RGHWIMVOMRQ WSIGH GX SD\V / D 6 X2 GH HW

FRQWDLOWA GH VH Vi« SDUHUGH @ 1 RUR JHHQ

' «9(/233(0(17632/.748(6(7' <02&5%$748(668<' 2.6

. ® VXIIWDIH XQLYHWHO HW «JDIVDULH DFKaYH @ G«P RFUIDWMMDMRQ GX
JRXYHUQHP HQW GX WR\DXP H ( QWH HW ® JRXYHWQHP HOW LAWK \DQV
LOWAUXSVIRQ DX[ P DIQVGX SDUA6 RFLDOG«P RFUDVM

. ® 3UHP HUP LOMAH 2 &I 3D® H HWDWDWIQ« ,ODXID P DU X« VRQ SDWDJ H DX
SRXYRIWSDUVRQ FRP EDWFRQWH @SDWKHIG HQ $ IUT XH GX VXG HWFRQWH @ J XHUH GX

ILHVODP  HQ G| HQGDQWXQH MURIM2 P H YRIHE
@ 6X2 GHDGK? LH ¢ @ QLRQ HXURS «HQQH

KWBY ZZZ VRXVABXURSHHX SD\ V VIXHGH



https://www.touteleurope.eu/pays/suede/
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3HQGDQW RQIWP SV @ 6XaGH D FKRM. GH UHWMU HQ GHKRW GH @ FRQWWXFVRQ
HXWRS«HQQH ) RUM GEXQH WDGIVIRQ GH QHXVUDMA GLS@RP DI XH H SWkI2 IH VBMWVRFLHU ¢
@(/( DWRFIDARQ HXWRS«HQQH GH QEWH «FKDQIH SOWW TXBX[ &RP P XQDXWV
HXURS «HQQHV / D 11Q GH @ * XHUH | LRLGH UHE DWFHS HQGDQWEN FDUMY HWD FRQYDIQF GH \VRQ
LOWUWE HRIQGUH @B QIRQ

' HV Q«J RFIDARQV DS SRIRQGLHY VROWHQJ DJ «HV HWDS B V XQ Ucl « IHQGXP  TXLGRQQH XQH
P DNRUW HQ | DYHXUGH @GK«VRQ @ 6X2 GH LOW.J IH@ ( HQ

/ H SD\ V1OWJ tH @\SDFH 6 FKHQI HO P DLV UHI XVH GBDGRSVMU@IXLR HQ ( @1 GHP HXWH
HQ GHKRW/GH @ \VI2Q

7TRIM2P H SXV IP SRUDQWSD\V GH @ ( SDUWD VXSHULFIH @ 6X2GH FRP SW  G«SXWV
HXUWRS «HQV / D 6 X«GRIMH <QD - RKDOQWRQ HWAFRP P DWVDILH DX[ $ 11 DLLHV LOW UHXUHV

" X HUNDQYIHUDX MLOQ @ 6X2 GH SMGH SRXUD WRIM2 P H IRLY GH VRQ KMARLLH ®1
&ROWHIOGH @ QLRQ HXURS «HQOQH DSW VDYRIUDWXP « FHWHA FKDU H HQ SXIVHQ

KWBV Z Z Z VRXWABIXIRSHHX SD\ V VXHGH



https://www.touteleurope.eu/pays/suede/
https://www.touteleurope.eu/fonctionnement-de-l-ue/le-fonctionnement-de-l-espace-schengen/
https://www.touteleurope.eu/les-pays-membres-de-la-zone-euro/
https://www.touteleurope.eu/presidence-du-conseil-de-l-union-europeenne/la-presidence-tournante-du-conseil-de-l-union-europeenne/
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/D VFXUW @ FRP S«VIMN¥IW @ WDOQVMRQ «FRMRJLTXH HW«QHU «WTXH BN YDBXV/
G«P RFUDVIT XHY HWO VBWGH GLRIWVRQW®Y SURUWY GH @ SUMGHQFH VX«GRIVH GX
&RQVHLOGHVP LQIMAHV GH OB ( DX SUQWAP SV

/ D 6X2 GH DWXH @ SUMGHQFH GX &RQVHLOGH (B QLRQ HXURS «HQQH GDQV XQH S«URGH R»
®V <VDW P HP ELHV HW (B QIRQ GDQV VRQ HOWHP E®I VRQW FRQILRQWY ¢ GHV Gl
KIWRUT XHV / .QYDMRQ Q@RI DB LQDFFHSVDE®! HWQRQ SIRYRTX«H GH GB NLDIQH SDU @
5XWH FROWIWXH XQH P HQDFH SRXU @ WFXUW HXRS«HQQH HWD GHV FRQW T XHQFHV
GVDWHXVHY HQ VAP HV GH 1] P LIUDVRULHY GH \«FXUW DIP HQVDULH P RQGLD®I HW
G DSSWRYIMRQQHP HQWHQ «QHLI IH / 8 NUDLOH VH EDWQRQ VHX®P HQWSRXUMD VXUMH HQ VIDQW
TXH QDVMRQ P DIV DXWL SRXU @ WFXUW HW@D YIH GH VHV FIVR\ HQV / 8 ( HW\WHV < VDW
P HP ELHVROWDSSRUA XQ VRXVIHQ VDQV S UkF« GHOWE G8 NUDLOH HWWH VIHOOHQWIHWP HP HOW.
¢ VHV FTWV /D SRXWXIVA GH @ FRRS«UDMRQ DYHF GHV SDUMQDLLHY GH FRQILDQFH HWO®

P DIOVWHQ G XQ @HQ WDQVDVIDQWI XH | RUAGRLYHQWAWH DWX UV

| «FRQRP IH HXWRS«HQQH HWJWDYHP HQWVRXFK«H SDU FHWHM JXHUH DIQW. TXH SDU @
P DQLSX@MRQ FROUOXH GH (DSSRYIMRQQHP HOWHQ «QHW H / D KDXWWH GH QQIMMRQ GHV
VX[ G LQWUWHWGHVY SU[ GH G«QHU LH P HWBN HQWHS UVHV HWBN FIVR\ HQV HQ GLIILEX W
0 DA W GHV P HVXUHV G«FIMYHV LOUHM IP S«UDVI GH IDILH SUHXYH GH IHWP HW GDQV @
WDOVMRQ YHW XQH «FRQRP IH YHUM HW GH SUWHWHU ®f VRF®I GH QRWH P RG? O
«FRQRP LT XH DILQ G DWXUHUXQH FURMADQFH ¢ GRQJ ILP H

&AT XH| IFLSRXUMH ® SWRI WP P HGDQVWR QHOWZ UHW

KWEV_VZ HGLVK SWHVIGHQF\ FROVIOXP HXWRSD HX IUSWRIWDP P H A4 SLRIWDP P H GH M
SWHVIGHOFH VXHGRLVH



https://swedish-presidency.consilium.europa.eu/fr/programme/le-programme-de-la-presidence-suedoise/
https://data.consilium.europa.eu/doc/document/ST-14441-2021-INIT/fr/pdf
https://swedish-presidency.consilium.europa.eu/media/5kwnqzou/le-programme-de-la-presidence-suedoise.pdf
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/ D 6X2 GH DWXUHWD @ SUMGHQFH GX &RQVHIOGH B QLRQ HXURS «HQQH DX FRXW/ GX SUHP 1HU

VHP HWH &BMAD ) WDQFH TXLD DWX Uk @ SUMGHQFH DX SUHP LHUVHP HVAH HW
@ 5 «SXEQT XH VFKa TXH DX VHFRQG VHP HVAH /D6X2GH @) WDQFH HWD 5 « SXEQT XH

VK2 TXH ROW«@ERW HQVHP E®I XQ SIRIWDP P H Gl LQMDQWGHY SURUAY FRP P XQHV

SRXUBNWRLY SUMGHQFHV

/HSWRIWP P HGX WIR FRXYUH @ S«URGH DAMQWGX  HUNDQYLHU DX MILQ HW
SUWRSRWH TXDWH W2 P HY SURUVIDLLHV

* /D SWRWFIRQ GHV FLVR\ HQV HWGH GIXU/ @EHUKV

e /DSWRP RIRQ GEXQ VRF® «FRQRP LTXHHWGEQ | XWUP RG? B HXLRS«HQ
¢ /| DFROWIXPVIRQ GBXQH ( XLRSH G«FDIERQ«H YHUM «T XLVIDE B HVWRFLDGH
e /DSWRP RIRQ GHV LOWU-W HWGHV YDBIXW/ GH O XLRSH GDQV® P RQGH

/HSWRIWP P HFRP P XQ GHV SUMGHQFHV D «W DSSIRXY« SDU® &ROVHOGHV Di I DILHV
J«Q«DBN®I  G«FHP EWH 8 Q QRXYHDX WIR GH SUMGHQFHV FRP SRW GH O VSDJ QH
GH @ Y%HJ LT XH HWGH @ + RQJ UH VXFF«GHWD ¢ @ SUMGHQFH VX«GRIVH HW«@ERUHD XQ
QRXYHDX SWRIWDP P H FRP P XQ HQ VUR SRXU® S«URGH DADOWGX  HU MLABW DX
G«FHP EWH

&A@ XH] IFLSRXUAH® SWIRIWP P HGX VIR GDQVWR QHOQWE UHWA¢

KWBV_ VZ HGWK SUMGHOF\ FROMIXP HXURSDHX ITUSURILWDP P H SLIRIWDP P H GX WIR
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6 «FXUW ? XQLVK

/ D WSRQWH WDSIGH HWG«FIMYH GH GB ( ¢ GQYDMRQ GH G NUDIQH WP RLIQH GH @ IRUFH GH
QRWH DFVIRQ FRP P XQH / D SUMGHQFH WX« GRIVH DFFRLGHWD @ SURUW ¢ @ SRXWXIM GH
DIGH «FRQRP LTXH HWP LOVDILH ¢ GB NWDIQH DIQVL TX DX VRXVIHQ ¢ VRQ WIMXWGH SD\V
FDQGIGDWE GB ( &HD Q«FHWIMIALD GHV HIIRUN VXSS@P HQVIDLLHV VDQWDX QLYHDX QDVMRQDO
TX DX QLYHDX HXURS«HQ / D IHFRQWAKXFRQ GH G8 NUDIQH HWID | XVXUH DGK«MRQ GX SD\V ¢

@B ( QFHWMWARQWG DXWHV «\BSHV

$11Q GH UHQI RUFHUM \kFXUMW GH QRWH 8 QLRQ HWGH QRV FIVR\ HQV QRXV GHYRQV G«J DI HUXQ
FRQVHQVXV HQ IDYHXU G XQH SROAIXH GH Gl HOVH HWGH Vi FXUW HXRS « HQQH VRAGH HQ
«WRIWM FRRS «UDVIRQ DYHF QRV SDUMQDLLHV / HV SURFKDIOQHV «VIBSHV VDS SXIHIRQWVXUQRWH
DFVIRQ FRP P XQH YMDQWE FROWHU (DI UAWIRQ GH @ 5 XWWIH HQYHW GB NWDIQH VXUM P IWH
HQ  XYUH GH @ ERXWR®I VDWJ LT XH DIQVLT XH VXUG DXWHV LQIMDIYHV / D SRXUXIVA GH @
WM FROWH @ FUP LODOW RU DQIV«H WDQUURQWA LH GRIW WSRQGUH DX[ DVSLLDARQV
@JIMP HVGHVFIVR\ HQV ¢ SRXYRIUYLYUH GDQVGHVFRP P XQDXVEV VWA HV HAFX UM« HV

&RP S«VIMYI1V&

/ DWHQURQ SROATXH @ SOV XU HOW HVWQ«FHWDILHP HOWFRQVDFUH ¢ @ JXHUH HQ
8 NUDLOH HWE VHV FRQV«T XHQFHV ¢ FRXUAVALP H 3 DUDE B HQWXQH DWHQURQ SDUAFX @ WH
GRIW-WWH SRUAH DX[ HITRUN YVDQWE WIP X®IU® FLRMDQFH «FRQRP LT XH SRXUUHBIYHUQRV
G«llV ¢ RQJ VAP H /D IRFFH @ WMAIHQFH HW@® SRVMRQ GH O XURSH GDQV ®f P RQGH
G« SHQGHOWGH QRWH SIRGXFARQ «FRQRP LT XH FH FL«VDQWRMAP HQWEH DX P DUFK«
XQLT XHHWDX FRP P HUFHP RQGLDO

/ HV DFWAXWY «FRQRP LT XHV SHXYHQWS LRI VUGHV DYDQVIDI HV GX SOXV.J UIDQG P DUFK« XQLT XH
DX P RQGH HW-WH FRP S«VIMIV VXU ® P DUFK« P RQGLDO MVDQWDIOW. BV EDVHV GH @
SIRVS«UW GX EIHQ -WH HWGH @ WKSXVIMRQ LOVAUDDMRQD® GH O XLIRSH / 8( GRIW
FROUQXHU ¢ RITUUGN P HIGHXUHV FRQGIMRQV SRWE®N SRXUTXH G<FRQRP IH VRIMADIOH

RXYHUM HW IRQG«H VXU @ QEWH FROFXUHQFH ON LOYHWEAHP HQW SUY«V HW XQH

QXP «UVDVIRQ UXWMH

/ DGRSVIRQ G XQH DSSURFKH FRQFHUAH GH @ FRP S«\WNW HXURS«HQQH 1LIXUH HQ WM
GHVSURUWYGX SIRIWDP P H SROAT XH GH @ SUMGHQFH VX« GRIVH

KW8BV_ VZ HGIWK SUMGHOF\ FROMIXP HXURSD HX IUSWRILWDP P H SURUVIAV




7 WDQVIMIRQ «FRARJ LT XH HAWDQWMIRQ « QHLI «\AIT XH

/ D SUWMGHQFH VX«GRIVH SRXWXLYLD VHV HIIRUWW SRXU OX\WHU FROWH GV SU[  «®iY«V HW
YROWY GH G«QHU IH FVWWHITRUFHD HQ P =P H WP SV GH P HWAH HQ S@FH @ WIRWP H GX
P DUFK« GH G«QHUI IH ¢ (RQJ WWALP H

/H G«IL FQP DWIXH P RQGIDO H LJH XQH WSRQWH P RQGID®! / ( XLIRSH GRIWP RQWHU
CH HP S®I HQ DWILI QDQW GHV REMIFWYV FQP DATXHV DP EMHX[ HWHQ WP XDQW @
FURMVDQFH HWD FRP S«VIAYMVY 1 RXV DARQV P HMH HQ  XYUH QQIMDVYH G DMWWHP HOWE
CREMIFW GH JIWRU  HWDFF«@UHUM® WDQUWRQ «QHLI « I XH

( Q S«URGH GH WDQUMRQ LQGXWMH HWMAFKQR®RI LTXH BNV SIRQQLHY RQWXQ DYDQVIDI H

FROFXUHQWHO / HY HOWHS UVHY HWOB LQGXWMHVY HXURS « HQQHY VRQWG«M ¢ @ SRIQWA GH @

WDQVMRQ / HV HIRUWV HXWRS«HQV FRP P XQV HQ YXH GH AQG«SHQGDQFH YLV ¢ YIV GHV

FRP EXWIEGN IRWM®N GRLYHQW VH SRXUXLYLH QRQ WHX®P HQW SRXU @ WDQUMRQ

«FRRILTXH P DLV DXWL SRXU QRWH Ve FXUWY | HV VRFL\WY HXURS « HQOHV T XL I RXUQLMHQW
GHV VROMRQV «FR®RJ LT XHV VHIRQWWA V GHP DQG«HV DX QLYHDX P RQGLDO HWSRXURQW
FRQWEXHU¢ @ VWDQUMRQ YHW XQH «FRQRP IH FLUFX@LH

/ D WDQVMRQ YHW/ XQ DYHQLUVDQV FDUERQH HWXQH XVIIVMRQ SOXV Hi I LFDFH GHY UMWRXUFHV
Q«FHVMVALRQWGHV LQYHWIMAHP HOW P DXL GDQV GHV LOGXWWMHV LQQRYDQWAV SHLP HWIDQW
GH P HWH HQ SUDWT XH BN P HEBXUHV LG« HV HAMQQRYDRQV HWGH SURSRVHUGHV VROMRQV
WDOVMDEGN 1 RXV GHYRQV IRXUQIU B ERQ FDGH W] BP HQVDILH HWP HWWH HQ S@FH GHV
SROAI XHV DG« T XDVIAV SRXUDWMLHUGN LQYHWIAHX LY

/ HV YDBIX W/ G«P RFUDVIT XHV HAO: VIWGH GLRIW? | RQGHQWQRWH DFVIRQ

/ 8 QIRQ HXWRS«HQQH WHSRWH XU GHV YDBIXW G«P RFUDWT XHV TXL RXYUHQW® YRIH ¢ @
FRK«VMRQ DX[ QEHUAV LQGLYIGXHIN ¢ @ QRQ GIVFUP LODMRQ ¢ CDFFWIRMHP HQWGH @
SWRGXFVIRQ «FRQRP LT XH HWGH QQIXHQFH P RQGLD®! / D Gl HQWH GX SUQFLSH GH G VIPWGH
GLRIWHW GHV GLRIW IRQGDP HQVDX[ HW SDU FRQWTXHQWXQ «@&P HQW HWHQWHO QRQ
VHX®P HQWGH @ SUMGHQFH VX«GRIVH GX &RQVHIO P DLV DXWL GH VRXWM SUMGHQFH GX
&RQWHIO
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0 LOLMIUY RXVEOQHG VIKH SURUMIHV RI VKH 6Z HGLVK 3 LHVIGHQR\ RI VIKH &RXQFLORI VIKH ( 8 VR
SDUDDP HQVIDU FRP P WWHHV LQ DVHUHVRI P HHQJ V

6Z HGHQ KRGV VIKH 3 UMMGHQR\ RI ViKH & RXQFLOXQWO- XQH LQFOXGHG + HDUQJ V VRRN
SOFHEHE HHQ -DQXDU DQG ) HEWDXU

( QYLLRQP HQW3 XEQF + HDOK DQG ) RRG 6 DI HW

2 Q - DQXDY &QP DWW DQG ( QYLLRQP HOWO LQIWHU 5 RP LOD 3RXWP RNKVIDU VR@G \ViKH
0 ( 3V VIKDWVIKH SURUMHV DUIH FQP DW DQG ELRGLYHUMW LQFOXGIQ] VIKH DIWIRU  E ILGV
FILFX@UHFRQRP \  VKH Z DULQ 8 NUDIQHB/ P SDFWRQ |RRG VHFXUW DQG HQHU\ SUFHV ViKH
81 FRQIHHQFH RQ FQP DWA FKDQIH &23  QDWUWH LHWRIDARQ DQG ] HIR SRAXVIRQ DU
ZDWU ZDWW 0 (3V TXHWRQHG WKH P LQMMU RQ VHYHWDO IOV LQFXXGIQ] QDVXUH
IHWRUIDARQ GHIRIWWIMRQ HQHU\ &23  FUWFX@UHFRQRP \ SRAXVRQ SHWIFIGHV DQG
WDQVSRUMRI Z DWH 7KH\ DOR VRXJ KWDWXDQFHV VMDWKH 6Z HGLMK ' HP RFLDW Z RXGS
QRVE®FN &RXQFL®/Z RN RQ FOP DVi4 DQG ELRGLYHUAW

/ DWIU VDWGD\  |RU 6 RFLDO$ |1 DL DQG 3XEQF + HDOK 0 LQMMU - DNRE ) RUAP HG DQG
+ HDOK &DUH 0 LQLWHUS FNR $ QNDLEHU - RKDQWRQ KL K@ KVMG KHD@K FDUH VXSSRUMRU
8 NWDIQIDQ WHIXJ HHV VIDFNAQJ VKRWIDJ HV Rl SKDUWP DFHXVIFDOSURGXFW DFFHW VR P HGLFDO
GHYIFHV WiKH ( XURSHDQ + HDOM ' DVD 6SDFH (+' 6 DQWP LFURELDO LHMMDQFH $0 5
P HQVDO KHDOK  1LJ KW DJ DIQW FDQFHU DQG  SIHSDIHGQHW IRU IXWKUH KHDOK FUMY DV
SURUMHV 0 ( 3V TXHWRQHG VIKH VEZ R P LOMAAY RQ VKHLUS @QV RQ VKRWIRJ H Rl P HGLFLQHV
HDUO VXUHLAEDQFH GDVID VKDUQJ $0 5 DQG P HQVIDOKHDWIK MXHV

2Q )HEWDU O LQMMUIRUS XWDOS$ |1DLLY 3HWAU. X@ LHQ VRGE 0 ( 3V VMDWVIKH 6Z HGLMK
SURUMHY (HDWAG VR IRRG DIH WKH )DWP VR ) RIN VWDWAIJ\  VKH VXWIDIQDE®! X\H Rl
SHWAFIGHV VP S\ 1QJ GLUHPIYHV RQ IRRGWXIIV DAHDNIDW LWHPVIVHE |IRRG LQIRWP DURQ
VR FRQUXP HW/ DQIP DOZ HODWH VKH EIR HFRQRP \ IRV S@QWKHDIK |RRG VHFXUW
FROWQXHG VXSSRUMR VRAGDUW @QHV VR 8 NLDIQH VIKH %DFN 6HD * WDIQ ,QIMDVNH DQG
RU DQIF SHWRRG 0 ( 3V TXHWIRQHG WH P LOMMAURQ QDVKUH LHWRUIDVRQ ViKH VX\WIDLQDE O
X\VH Rl SHWMFIGHV IRV @U H SUHGDVRY VXWILODE®! IDP 1QJ DQG |MKHUHY WDZ @QJ

DQG WWH TXD@W RI Z DViAU

( FRQRP LF DQG0 RQHVDU $ |1 DL

(&2),1 3UHUGHQWDQG ) LODQFH 0 LOIWMAU( QDEHWK 6 YDOWMRQ \DIG RQ - DQXDU  VIKDW
WH 3UHMGHQR Z RX@ EH SURUMMQJ D P DFWR |LQDQFLDO LOWKP HQWIRU VXSSRUAQJ
8 NWDIQH VI HYDVIRQ DQG DYRIGDQFH B IMDMRQ ViKH [LQDIVDMRQ RI VIKH EDQNLQJ SDFNDJ H
DQG WMH DQWP RQH @XQGHUQJ XBN XSGDWA DQG VKH HFRQRP LF J RYHUDDQFH LHYIHZ 2 Q
HFRORP LE JRYHWQODQFH \KH \DIG VKH KRSH Z DV VR LHDFK D FRQVHQUXV DP RQJ P HP EHU
WIVIAVE\ 0 DUFK UHJ DUGLQJ VIKH LRDG DKHDG

KWBY Z Z Z HXIRSDUWCHXIRSD HX QHZ V HQ SUHW LRRP .35 VZ HGMWK SUHMGHOR\

GHEUHIV HS FRP P IWW¥HV RQ SURUMHY
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0 ( 3VDWHG DERXWIKH WIVIA Rl ViKH GHE DV LQ &RXQFLORQ WWH QHZ RZ Q UHVRXUFHV | RUVIKH
(8 EXGIHW VSHFLULEV DERXWZ KDWIXQGV FRX@ EH HDWP DINHG IRU 8 NWIDIQH KRZ \KH
3UMGHQR\  SMQQHG VR WWMHU ViKH GHEDWA RQ ViKH HFRQRP LF JRYHUQDQFH WHYLHZ  DQG
DERXVWKH QH WSV |RUVKH ( 8 B/ J UHHQ \WUDVAT L LQYHWR HQW XQG DV D LHVXA\WRI VKH 8 6
,QIOMVRQ 5 HGXFURQ $ FW

,QVALQDOD DINHWDQG &RQVXP HU3 LRAFVIRQ

2Q  -DQXDU -RKDQ ) RUMH® ,QUADDMRQDO' HYHRSP HOW&RRSHUIDMRQ DQG ) RUHI Q
7WDGH 0 LQMAMU HP SKDVIVHG VIKH 3 LHMGHQR\ B/ LHDGLOHW VR VXS SRUAB NUDLQH DQG DGGUHW
UMQJ LQI@MRQ DQG VKH HQHU\ FUMY 7KH S@Q VR DGYDQFH RQ VHYHWDOILBN LQFOXGLQJ

FROMKXPARQ SWRGXFW HP SRZ HUQJ FRQWXP HW/ IRU WMH JUHHQ WDQUMRQ SWRGXFW
P DGH XMQJ IRUFHG @ERXUDQG VKRUMMLP HOVDY 7KH 3 UHMGHQF\ DOR KRSHV VR EHILQ
QHJ RADVRQV RQ VHYHWDOGL] IMDOSURUMHY QDP HO RQ VKH $, $ FWDQG VIKH UX®V RQ SROUFDO

DGYHUAMQJ

6HYHWDOO ( 3V TXHWIRQHG ViKH P LOMAU RQ VIKH 61QJ ®1 0 DINHW( P HU HQF\ ,QWAKXP HQW
P SIRYIQJ ( XURSHDQ FRP SHWAYHQOHW EHWHUHQIRUIFHP HOWRI LOWALQDOP DINHWIX GV DQG
WH $, $FW7KH FXWRP V FRGH W KWWVR HSDWU RQ@OH YIGHR JDP HV ELRP HWMEF P DW
VXUHIA@QFH 1UHH WDGH DJ IHHP HQW DQG HQYLLRQP HQVDO SLIRWIFVIRQ DWWXHV Z HUH DOR
GLVFXWHG

) RKHLIQ$ 11DV

2Q  -DQXDU 0 (3V TXHWIRQHG ) RLHJQ $1IDILY 0 LQMAMU 7RELDV %@W) P RQ VE R
RXWAVDQGLQJ IWXHV Z KDWZ LOWKH 3 UHMGHQR GR VR HQVXUH VIKDWS NUDIOH LV VXSSRUMG
Z VK P RWWP RGHWD DLP V IQFOXGLQJ VIDQNV DQG VR VIDNH D VIRXJ KHU WIDQFH DJ DIQWW, LDQ
WHIIP H 7KH\ DOR Z DQWVR NQRZ Z KDWWKH 3UHMGHQR\ FDQ GR VR VSHHG XS 1$72

P HP EHUKILS RI 6Z HGHQ DQG ) LO®QG

7KH P LOMMU VRG 0 ( 3V VKDWVKH 3UHMGHQR Z IO IRFXV RQ SWRYIGIQJ KXP DQIVIDUDQ
P .Y HFRQRP LF DQG SRAMFDOVXSSRUMRUS NIDIQH +H DOR DGGHG VIKDWIWLY YIVDOVR
HQVXWH IX@DFFRXQVDELOW IRUVKH FUP HV RI DJJUIHWMRQ 7KH\ Z LGZ RN RQ FRW ( 8
1$72 FRRSHUDVRQ DQG IR@RZ VHFXUW GHYHRSP HOW LQ :  HWHLD %DDIDQV DQG HDWIALD
0 HGIMAUDOHDQ 7KH Z LGDOR SD\ VSHFIDODWHQMRQ VR VIKH 1LJ KWDJ DIQWK\ EUG DQG
F\ EHUDWIDFNV \DIG VIKH P LQIMAAU

) LVKHUHV

2Q -DOXDU 5 XWO$ DWW 0 LOMMAU SHAU . X@ WHQ VR@ 0 ( 3V VKDWWKH XSFRP 1QJ
&RP P BMROB/ IHSRUMRQ VIKH LHYLHZ RQ WKH &RP P RQ ) DM KHUHV 3RAR &) 3 Z LAWGHWUH
J UHDWDWHQWRQ DV WD@RZ VVR DWHW KRZ Z H®D&) 3 LV Z RINIQJ DQG VR LHDFK FRP P RQ

JRDY +H DOR P HOMRQHG WKH IRUMKFRP 1QJ LQMDWYH RQ HQHUW\ WDQUMRQ 1Q ( 8B/
MK HUHV DQG DT XDFX®XUH VHFVRRU VR VXS SRUMKH * UHHQ' HDOIDLY HW DV SURUW LGV
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,Q DGGMRQ VKH 0 LQMMUVDIG KH LV FRQILGHQWVKDWD FRP SWRP IMH DP RQJ FR G IMDVRY/
FDQ EH UHDFKHG RQ ViKH | MKHUHV FRQWROA WP ) XUMHWP RUH VKH 3 UMMGHQR LVLQ IDYRXU
Rl H MIQGLQJ ViKH QHVE RWN RI VXWWILQDE B SDWQHUKLS DI IHHP HOW LOFOXGLQJ D GHDOZ LV
WHS . MDAV LQ LW I LODOWHSV

, QVAUQDVIRQDOY LDGH

2Q -DQXDU ,QUALODVRQDO HYH®RSP HOWDQG ) RUHLIQ 7WDGH 0 LOIWHU- RKDQ ) RUAMH®
P HOWRQHG IRXU SURUMHV FROUQXHG VXSSRUNIRU 8 NIDIQHE/ LHFRYHY VKURXJK \WDGH
SRAF\  QHJ RUDVMRQV RQ 1HH WDGH DJWHHP HQW Z MK VKLLG FRXQWIHV VKH SDUQHUKLS
Z VK VKH 86 DV Z H®DV IQFOXGIQJ WH GLIVDODQG J IHHQ WDQMMRQV [Q VKH (8 VUDGH

DJ HQGD

0 ( 3VGHP DQGHG \VZ LIWSWRI IHW RQ WDGH DJ IHHP HQW Z WK 0 H[ LFR &KLY 1 HZ =HDDQG
DQG $ XVAWDID 7KH SHQGLQJ WDWILFDVMRQ Rl VIKH WDGH DJ UHHP HQWZ MK 0 HUFRVXU LV D
SURUW Z VK ViKH QHZ J RYHWQP HQWLQ %6.D] LOVHHQ DV DQ RSSRUXQIW 0 ( 3VDAR TXI] ] HG
VKH 3 UHMGHQR\. DERXWIW VADVIAI\ VIR UIHVSRQG VR VKH 8 6 ,QIMMRQ 5 HGXFVRQ $ FW) XUWKHU
SURUMHV LQFOXGHG WH $ QW FRHUFIRQ ,QWWKP HOWDQG VKH * HQHIDOVMHG 6FKHP H Rl
3 UH HIHQFHV DVZ H@DVWDGH LHDMRQV Z MK &KLQD DQG 7DIZ DQ

(P SR P HQWDQG 6 RFLDGS | 1 DLV

0 LQMMIHU IRU VKH HGHW DQG VRFLDOVHFXUW $QQD 7HQMI DQG 0 LQIWHU IRU * HQGHU
( TXDAW DQG ' HSXW 0 LQIMMUIRU( P S®R\ P HQW3 DXQ@QD %DQGEHU VR 0 ( 3V RQ
-DQXDU VKDWWVKH 3 UHMGHQR\  SURUMHV LQFOXGH  WUHQI WMHQIQJ  VRFLDOGLDARI XH DW( 8
®IYHO VIDFNAQJ WH UMN Rl DFFIGHQW DQG LEOKHDOK 1Q VIKH Z RINS@FH SDUAFX@UWD ViKH
GLLHPVYHV RQ DVEHWRV DQG FKHP LFDODJ HQWDWZ RIN' DQG HQVXUQJ VIKH VP RRVIK LXQQLQJ
RI VIKH ( XURSHDQ VHP HWHAU

6SHFLLE G IMDVIYH 11BNV KLJK RQ VKH 3 UIHVGHQR\ B/ DJ HQGD LQFOXGH SMMRWP  Z RN DQG
SD\ WDQVSDIHQR\ DV Z HDV VIKH FRRUGLQDARQ Rl VRFIDOVHFXUW Vi WP V ) LODAD VKH
3UHMGHQR\ LV FRP P IWMG VR SWRP RMQJ WKH WKW Rl FKIGUHQ ( XURSHDQ &KIB
* XDIDQWAH SHURQV Z Vi GLVDELMAHY DQG VKKH KRP HBMW DQG Z LARW DQIVH D FRQIHUHQFH
RQ VRFLDOQFOXMRQ DQG DFFHW VR DGHT XD KRXMQJ RQ  $ SUO

,QGXWU 5 HVHDUFK DQG ( QHUI\

2Q -DOXDU ( EED %XWFK 0 LQIMMUIRU( QHU\ 96XMOQHW DQG ,QGXWM  \DIG VIKDWMKH
3UMGHQR\ Z LOMXQFK QHI RADVRQV RQ VKH GLI VBOLGHQWIN GLUHFVAlYH DQG VIKH GDVID DFW, Q
WKH 1IHG Rl HQHW\  SURUMHV IQFOXGH RQJRIQJ QHI RUDARQV RQ UHQHZ DE®! HQHU\ DQG
HOHU\ HIFIHQR. DQG WBWQJ VDOV RQ VKH HQHUW\ SHURW DQFH Rl EXLGBIQIV DQG
WHGXFLQJ P HWDQH HP DMRQV 7KH 3UHMGHQR Z LGDDOR FROWQXH QHJ RUDARQV LQ VKH
&RXQFLORQ JDVP DUNHWBL MDMRQ

~YOEAZ e A-é ™A ™A TR 6 TOVEA , A3,y



0 V 9%XVFK DOR VDIG VKDWMKH 3 UHMGHQR. Z LADZ RIN VR HQUXUH VKDW.J LHHQ VFKQR®RI\
LOGXWUHV LHBIYDOWVR VIKH HQHL\ WDQUMRQ WHP DIQ 1Q ( XWRSH ) LQGIQJ DQ DJ HHP HQW
Z VK 0 (3V RQ GUIMIMRQ RQ WHP IFRQGXFVRWY WH &KISV $FW LV DOR DP RQJ VKH
SURUMHV

0 DW 3HUARQ 0 LQMMUIRU( GXFDVIRQ \VDIG VIKDWWKH 3 UHMGHQR\ Z QDI DFLOVIVIA DFFHW VR
UHHDUFK DQG WMH TXDOW Rl UHVHDUFK LOQIIDWAKFWWH 7KH 3UHMGHQR  Z LG DOR VIDNH
IR DUG WMH QHI RUDVRQV RQ VIKH &KISV - RIQWS QGHWINIQJ ,Q VKH DUHD RI \VSDFH VKH
3UHVIGHQR\ Z L@ RWN | RUIDLUDQG VXWILQDE ® DFFHW VR VSDFH DQG J XIGH VIKH GIMFX\VWMRQV
1O VKH &RXQFLO

' HYH@RSP HQW

2Q  -DQXDU -RKDQ ) RUAVHGD 0 QMU | RU, QUAUQDVIRQDO' HYH®RSP HQW&RRSHUDVRQ
DQG ) RUIHLIQ 7WDGH KLI K@ KWG VIKUHH SURUMHY XQZ DYHUQJ VXSSRUMRU 8 NUDIOH DQG
WH DFXWA KXP DQIIDUDQ FUMY FDXVHG E\ 5 X\WWDB/ LQYDMRQ J®REDOKHDIK DQG EHWHU
SUHSDUMRQ |RUVKH QH WSDQGHP IE DQG D FLIRW FXWAQJ HIIRUMVR VIDFNG! FRUXSVRQ
Z RUBZ IGH 0 LQIMMU) RUAMHDDOR KRSHG VR VHEXUH VIKH IP P LOHQWMI QDVKWH E\ P HP EHU
WIVAV RI VIKH 3 RWME.RVRQRX DJ IHHP HQW

0 ( 3V TXHWRQHG VIKH 3 UMMGHQR\ B/ FRP P WP HOWMR GHYH®RSP HQWIRTRZ LQJ GRP HWMAF
FXW VR VSHQGIQJ RQ GHYHRSP HQW DQG TXHWIRQHG Z KHWHU ELRDGHQIQJ WKH J GREDO
GRQRUEDWH Z RX@ EH D SURUW 0 ( 3VDOR |@JJHG DVIP SRUDQWMXHY FQP DV FKDQJ H
DQG IW P SDFWRQ GHEWEXUGHQV DQG ELRGLYHUW GRW P LJUMRQ DQG VKH ( 8 B/ * GREDO
* DWZ D\ LQMDWYH

5HJLRQDO HYHARSP HQW

2Q -DOXDU O LOMMUIRUS XWDO$ |1DILY 3HIAU. XA UHQ KL K@ KVMG DV SURUMHV VIKH
ZDU IO SNWDIQH DQG HODWAG VHEXUW DQG HQHU\ DMXHV WH QHHG IRU P RWH
FRP SHWIYHQHW DQG IRUVSHHGLQJ XS VKH ( 8 B/ J IHHQ DQG GLI WVBOADQVIRLP DARQ DVZ H®
DV \KH LR®! Rl FRKHVRQ SRIF\ 1Q KHBLQJ VIR DFKLHYH VIKHVH SURUMHY 7KH 3 UHMGHQR\ Z LG
@RN LQR GHD\V [Q [P SOP HOWQJ VKH IXQGV DQG RQ VKH LQYHWP HQW LOWR
SHRS® LQ @QH Z VK VIKH ( 8 B/<HDURI 6 NLALQIADVIYH

0 ( 3VH SUHWHG GLVDSSRIQW HQWWDWFRKHVRQ SRAF\ IWH®D Z DV QRWP HOWRQHG DP RQJ
WH SURUMHV DQG TX1] ] HG VKH P LOMMU RQ KLV S@QV VR VIDFNG! VIKH FKDEBIQJ HV | DFLQJ
FRKHMRQ SROF\  XUWDODWHDV DQG (RFDOJ RYHUQDQFH 7KH DOR FDG IRUQHZ  1LQDQFLDO
UHVRXUFHVVR VSHHG XS VIKH HQHUW\ VUWDQVMRQ

6HFXUW DQG' HIHQFH
2Q -DQXDU ' HIHQFH 0 LQMAU3 §0- RQVRQ VDIG VKKH 3 IHVMIGHQR\ KDV WUHH SURUMHV

VXSSRWVIRU 8 NlDIOH VKH P SGIP HOVIMRQ RI VKH VADVAJ LIF FRP SDW DQG RI VKH ( 8 B/
VADVAJ LIF SDUQHUKILSVZ IMK ANH P LQGHG SDUPHY/

YOEAZ e A-pe ™A ™A TR 6 TOVEA | A3y



6RP H O ( 3V WUHWHG WH QHHG VR LOFUHDVH WKH VXSSO RI KHDY\ FRP EDWHT XLSP HQWR
8 NWDIQIDQ DLP HG IRUFHV DQG GLVFXWHG VIKH RQIRIQJ SWRFHW RI 6Z HGMK DQG ) LOQQIK
PHP EHUKIS R 1$72 DWQJ WH 0 LOQMMU DOR DERXWWKH VQURQV Z VKK 7XUNH\
6Z HGHOR/ LQGXWWMDO FDSDFIMHV 1Q VKH GHIHQFH ILH@® ERRWAQJ WKH ( XURSHDQ 3HDFH
) DFLOWN DQG [P SGP HOVQJ VKH MIQWSIRFXIHP HOMOQWUXP HOWIRUP LAY HTXLSP HQW
WH (' ,53% Z HHDOR GLMFXWHG 0 ( 3V 1LQDE XQGHUIOHG VIKDWVKH ( 8 P XVIWQRW RW HW
DERXWRWKHU UHJ [RQV 1Q VKH Z RUTE Rl VWDWAILE [P SRWIDQFH VXFK DV iKH ,QGR 3 DFLILF
UHJ LIRQ DQG $ IUFD

RP HQB/5 LJ KW DQG * HQGHU( T XDOW

2Q -DOXDU 0 LQMMUIRU* HQGHU( TXDAW 3 DX@QD %DQGEHW VDIG ViKH 3 UHMGHQR\
Z .GSURUMIH Z RWIN RQ VKH ( 8 B/ DFFHWIRQ VR ViKH , WIDQE X O& RQYHQVIRQ DQG QHI RUDRQV
RQ D GUHFWYH RQ FRP EDWQJ YIR®IQFH DIDIQWZ RP HQ JHQGHU EXGIJHWQJ VIFNAQJ
KXP DQWDIILFNLQJ DQG WKH LOFOXMRQ Rl J HQGHUHT XDOW LQ D@SRAF DIHDV 7KH Z L@DOR
Wi VR DGYDQFH QHJ RUDVMRQV RQ B MIMRQ RQ ELQGLQJ WBQGDUGV | RUHT XDMW ERGLHV DQG

RQ DQW.GLMFUP LODVRQ

0 ( 3V SRIQWG RXWMKDWZ KHQ 3UP H O LOIWHU. UMAMUARQ VSRNH VR VIKH 3 DUIDP HQWRQ
-DQXDU  KH GIG QRWP HOVMRQ JHQGHU HTXDOW WKH TXHWIRQHG Z KHVIKHU 0 LQIAAU
% DQGEHU KDV ViKH EDFNIQJ Rl VKH UHVAWRI VKH J RYHUQP HQWRQ J HQGHU HT XDDW LWXHV
6WHWQJ VKH @FN RI DFFHW VR DERUARQ LQ 3R®QG WKH\ DWHG Z KDWDFVRQV VKH
3 UHMGHQR\ Z LGOVNH VR DGGUHWVIKH VKRUFRP 1QJVIQ WMH XBIRI @Z 1Q 3RMQG

&RQWIWXVIRQDGCS || DLLY

2Q -DOXDU (8 $11DWV 0 LOMMU- HWIND 5 RVZ DADWIVAG VKDWMKH 3 UHMGHQF\ KRSHV
IRU SRUMIH GHYHARSP HQW RQ WKH (8 B/ IDWLFDARQ Rl ViKH ( XURSHDQ &RQYHQMRQ RQ

+XP DQ 5 LJKW DGGUIHWMQJ XQDQIP IW IHDWAG GHDGE&RFNV RQ FUXFLDOJ HRSROAFDOP DWMLY
E\ DFYDWQJ VR FD@IG SDWHUH@ FOXVHY DV SIRSRVHG E\ ViKH &RQIHUIHQFH RQ IKH ) XVKUH

RI ( XURSH DVZ H@DVDQ\ SIRSRVDY ILRP  VKH &RQIHUIHQFH QRWUHT XIUQJ 7UHDW FKDQJ HV

6KH H SIHWHG IHVHUDMRQV RQ VIKH LHRWP Rl WKH (8 HOFVRWDOMZ VKH WIWXWW DQG

IXQGLQJ RI ( XURSHDQ SRMAFDOSDWAHY DQG WMH HWRDE@KP HQWRI DQ (8 LQGHSHQGHQW
HIKLEVERG)

0 ( 3VGHP DQGHG FRQFUHVA VIP HIHV | RUQH WSV RQ VKHVH VRSLFV DQG RQ 3 DUIDP HQVRY/
FD@I RUD &RQYHQWRQ VR WHYLVH VKH 7UHDMHV 6RP H 0 ( 3V H SIHWWHG | IXMADVMRQ RYHUVKH
@FN Rl SR UHW RQ 3 DUIDP HQVB/ UJ KWRI LOT X1 Z KLBI RUKHY/ SRIQWAG RXWWKH QHHG VR
ILQDOVH QHI RUDMRQV RQ SRMAFDCDGYHWMQJ SURUVR VIKH ( XURSHDQ HBIFIRQV

&LYLQ LEHUAHV - XWIFH DQG + RP H$ 11D

2Q  -DQXDU O LOMMU IRU - XWIFH * XQQDU 6WJ P P HU KLJ K@ KWG WH SUIRSRVDY
HOWIG VR VKH ZDU 1Q 8NWIQH FRWH LQWADDAWRQDO FUP HV DWHW WHFRYHU DQG
FROMDARQ DQG FUP IQDOIMQJ YIRDMRQV Rl (8 VDQFMRQV +H DOR KLI K@ KVHG
SWRSRVDY VR GLJ VDXOVH MGLFLDOS IRFHGXUHV DQG @Z  HQIRUFHP HOWFDSDELOAHY UHYLVH VIKH
6 FKHQJ HQ YRUGHW &RGH DQG H WIQG WiH DUHD VR 9%6XQ@ DUD DQG 5 RP DQLD
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0 ( 3VWUHWHG VIKH P SRWDQFH RI FRP EDWIQJ YIR®IQFH DI DIQWZ RP HQ DQG KLJ K@ KWAG
WH QHZ $ QWO RQH / DXQGHUQJ SDFNDJH DQG VIKH 0 HGLD ) LHHGRP  $ FW) LQD@ \HYHUDO
0 (3V DWHG IRUD FOUWIFDMRQ RQ WKH IQIXHQFH RI VIKH 6Z HGHQ ' HP RFUDW RQ ViKH
JRYHWQP HQVB/SRAFLHV

(8 $IIDW 0 LKIWHU - HWIND 5RVZ D@ DWHWMG WH 3UHVGHOR B/ FRP P WP HQW VR
SIRWMFIQI VKH X®I RI @Z DQG VKDVWMKH QH[ WWMASV 1Q 3 UAF®!  E SWRFHHGLQJV RQ VKH
WHVSHFARI KGRI @Z VWKRX@ EH H SHFWAG LQ VIKH VSUQJ

0 ( 3V DWHG IRU FRQFUHW DFIRQ RQ ViKH $ WIF®!  SWRFHHGIQIV P RWIH SRMMFDOZ LOLQ
HQIRWFIQJ (8 WGV DQG IRUP RH WDQVSDUHQR\  7KH  H SIWWHG FRQFHLQV DERXWWKH
FROWQXRXV GHMURUDMRQ Rl VKH IX®I Rl ®Z DVZ H@DVVIKH @FN Rl SURJ UHW LQ VKLY DUHD

0 LJUDVRQ 0 LOMAUO DUD 0 D® HU 6 VIHQHW DUG H| SMIOHG IKDWMKH GLVFX\WIRQV RQ ViKH
DM OXP DQG P LJUDMRQ P DQDIHP HQWUHI XOMRQ DH JDIQIQJ P RP HOWP  DQG VIKDWIKH
3UHMGHQR\  Z L@ SX\K IRU D QHIRADWRJ P DQGDW WH  Z L@ SRWME® KRG D 1AW
QHJRADMRQ 1Q -XQH 6KH WHFRQILLP HG WH 3UHMGHQR\ B/ FRP P WP HQWVR FRQFOXGH
QHI RUDVRQV RQ VIKH SDFWEH RUH VIKH ( XURSHDQ HBIFVRQVLQ

0 ( 3VIOUWWG VKDWMKH & RXQFLOWKRX@ GHOQYHURQ W SWRP MHV VR HQJ DI H LQ VKH WHIRWP
Rl VWKH ' XE@Q MWHP DQG FD@IG IRUD KXP DQ WKW P RQWVRUQJ P HFKDQMP 2 VKHU
0 ( 3VZ DOWP HDVXUHVWR SIHYHOWSXWK EDFNVRUT XRVDVVR QP WP LI UIDMRQ

7 DQVSRUADQG 7RXUWP

2Q -DOXDU 0 LOMHUIRU, QI IDWAKXFVXUH DQG + RXMLQJ $ QGUADV &DUYRQ WUHWHG VIKDW
WH 3 UHMGHQR Z LaSXWD RWR! HITRUMOQVR VIKH J IHHQ VWDQVMRQ Z LAVHHN VR 1LOD@H D) LW
IRU ESDFNDIH SIRILHWRQ 7( 1 7 DQG 61QJ ® ( XURSHDQ 6N\ XN DQG HQVXUH VIKH ( 8 B
LQGHSHQGHQFH ILRP  IRWOXHY 7KH 3 UIHMMGHQR\ LV DOR GRRNIQJ IR DUG VR WBWQJ Z RN
RQ GLJ VDO GUYHUB QEHQFH X®N DQG WMH JUHHQ WDQVSRUVSDFNDIH DV VRRQ DV WLV
SUHVHOWAG E\ VKMH&RP P DMMRQ

7WDQVSRUV&RP P WiH 0 ( 3V VKDUHG WH 3 UHMGHQR\ B/ DP EIMRQ VR HQVXWH D EDDQFH
EHVE HHQ ViKH J UIHHQ WDQUMRQ GHFDUERQIVDVMRQ DQG EXVIQHW FRP SHWAYHOHW 7KH\
Z HFRP HG VKH P LOMMUBE SBIGIH VR Wi VR WHDFK DQ DJ UHHP HQWZ MK 3 DUIDP HQWRQ
WHP DIQIQJ X®V L1Q VKH DIWIRU  ESDFNDIH 6RP H 0 ( 3V XWHG WiKH 3 UHMGHQR\ QRWR
IRW HWZ RINHU/BLLI KW LQ ViH WDQVS RUMHFVRRU

$ J UFXAOXWH DQG 5 XUDOGHYH®RSP HQW

2Q -DQXDU 5XWO$IIDLY 0 LQMMU3 HWAU. X@ UHQ VDIG VIKDWHQUXUQJ IRRG VHEXUW LV
RQH Rl VH P RWMP SRUBQWSURUMHY SDUAEX@MUO VR | DFLOVIVA H SRUV ILIRP 8 NUDIQH E\
VXSSRUAQJ P HDVXUHV VXFK DV VRAGDUW @QHV VKH %MFN 6HD * WDIQ ,QMDVIVH DQG ViKH
* WDIQ ILRP 8 NUDIQH SWRIWDP P H 7KH 3 IHMGHQF\ DOR DIP VVRR LHDFK D FRP P RQ SRUMRQ
1Q &RXQFLORQ J HRJ WDSKLFDOIQGLFDARQV IRUZ LQH VSLLMGUQNY DQG DI UFX®XUDOSURGXFW
DQG RQ) DIPP 6 XWDLQDELOV ' DVD 1 HVE RWN | LBV

YOEAZ e A-pe ™A ™A TR 6 TOVEA | A3y



7KH [P SGP HQVIMRQ Rl VKH %4RHFRQRP \ 6WDWAJ\ DQG 11QGIQJ D FRP SWRP IMH RQ VKH
6XWOIQDE® 8 VH 5HIXOMRQ IRU SHWIFIGHV Z . DOR GHVHUYH DWHQURQ ) LOD®  \KH
0 LU DQORXQFHG VKDWMKUHH FRQIHUHQFHV Z LAVINH S@FH VR EHWIAU SUHSDUH | XVXUH
LHYIMRQVRI ( 8 G IMDMRQ RQ DQIP DOZ HODWH ELRHFRQRP \ DQG HQYLLRQP HQVIDOSDFFH
Z VKIQ VIKH &$ 3

&XQ@XUWH DQG ( GXFDMRQ

2Q )HEWDU 6FKRRY DQG ( GXFDVIRQ 0 LOMMU/ RWD ( GKR® \DIG VKH 3 IHMIGHQR\ Z LD
FRQUOQXH VR FRRUGLQDVIA HGX FDRQDOVXS SRUN RUFKLAGBUHQ | BIHIQJ VIKH Z DULQ 8 NUDIQH 6KH

FRP P WG VR DGYDQFIQJ VKH Z RIN RQ D ( XURSHDQ HGXFDVIRQ DUHD ViKH DXVRP DVIF

P XVXDOHFRI QMRQ Rl KLJ KHUHGXFDVIRQ DQG I UHHQ WNLARELQ HGXFDVRQ

0 (3V WVIHWHG WKH QHHG VR DGYDQFH DOR RQ WKH DXVRP DMF HFRJQMRQ R GDUQIQJ
RXWWRP HV DQG YRFDVRQDOT XD LFDARQV 7KH\ FDEBIG RQ P HP EHUWIDVAV VR WS XS VKH
ILJ KWDJ DIQWMDFIVP  DQG KDV VSHHFK LQ HGXFDVARQ DQG LQT XILHG RQ SMQV VR IRARZ XS
RQ ViKH GHP DQG P DGH E\ VIKH &RQIHIHQFH RQ WKH ) XWXWH RI ( XUIRSH IRUDQ (8 FILYIF
HGXFDURQ FXUWEXOXP

3DUMVD / LIKWMDQG 0 LQOIWHUIRU&XAXIH VDIG WKH Z LIOSXWK IRU( 8 P QMMM VR DI IHH RQ
VXSSRUMRUS8 NWDLQIDQ DWW Z KR 1®BIG 5 XWDE/ P VDY LQYDMRQ 7KH P DIQ SURUW Z L@
EH WH SUIRSRWHG 0 HGID ) LHHGRP $FWZ IMK VKH DIP RI LHDFKLQJ D &RXQFLOSRMMRQ E\
0D

0 (3VTXU]HGWHP LOMMURQ VSHFLULF P HDVXUHV IQ VKH P HGLD IIHHGRP  DFWSIWRSRVDODV
Z H@DV IW ®1J DCEDMY DQG VKH SRWE ®1 FROWDGIFVRQ VR VKH $ P WILGDP - SLRVRFRORQ VIKH
MWHP RI SXEQF ELRDGFDWIQJ 1Q VKHP HP EHUWIVAV

6 RFLDOS |1 DL DQG 3 XEQF + HDOK 0 LODMAU- DNRE ) RUAP HG VDIG WKH IRFXV Z LGEH VIKH
P HQVDOKHDOK RI \ RXQJ SHRS® DQG LQ SDWFXMUVIKH VXEMIPWRI GROHIQHW + H SLRP IVHG
VR Z RIN RQ D &RXQFLOUMVROMRQ RQ ( 8 \ RXWK GID®RIXH VR LQYROH \ RXQJ SHRS®I LQ ( 8
SRAF\ P DNLQJ DVZ H@DVRQ WUHQJI VKHQLQJ VIKH ( XURSHDQ P RGHCRI VSRUV

0 ( 3V FD@G RQ WH 3 HMGHQR VR DGYDQFH RQ VIKH P SGP HQUMRQ Rl ViKH I 8 <RXVK
VWAWEVR HYDOXDWA VIKH LP SDFWRI QHZ  SLRSRVDY RQ \ RXQJ SHRS®! DQG VR FRP H XS Z WK
LQIMDVIYHV LQ ViKH DUHD RI YIGHR J DP HV

~YOEAZ e A-é ™A ™A TR 6 TOVEA , A3,y



/ HI DG |1 DLW

2Q )HEWDU -XWIFH 0 LQMHU * XQQDU 6W) P P HU VRGBS 0 ( 3V iKH 3UHMGHQR\ Z L@
IRFXV RQ IRXUDUHDV LQ VKH MWMFH DIHQGD 8 NIDIQH FRP SHWVHQHW LQGLYLGXDOUI KW
DQG VIKH HQYLLRQP HQW: KHQ IMFRP HV VR 8 NUDIQH ViKH P LODMAUNWHWAHG VE R GLLHFVIVHY

FUP LQDOIMQJ VKH YIROMRQ Rl VDQFVIRQV DQG DWHWIHFRYHU DQG FRQIMFDURQ +H DOR

KL K@ KWAG XSFRP 1QJ Z RN RQ ViKH LOWAGBHIFWDOSLRSHWV 1P HZ RUN DQG SIRAFIQJ VKH

JHRJ WDSKLFDOLQGLFDMRQ Rl FUDIW , QGLYLGXDOWI KW VKRX@ EH VWHQJ WHQHG LQ VIKH DUHD

Rl SDIHQWRRG HFRIQIMRQ DQG SIRWFVIRI NRXWDDDW DQG KXP DQ WKW GHIHQGHW/
DJ DIQWADEXWLYH @Z VXIW' &RUSRUDVA VX\WILQDE LMW GXH GL@J HQFH DQG VIKH HQYLLRQP HQVIDO
FUP H GLLHFVilYH DUH DOR DP RQJ VKH SURUMHV

0 ( 3V IQTXILHG RQ KLV SRUMRQ RQ $, CDELMW DQG RQ WH UHFRJQMRQ RI SDIHQWRRG
0 (3V DOR TXUJ]HG WH P IQMMURQ D VHUHV Rl RWHU DMXHV VXFK DV ViKH LOWAGBIFVXDO
SWRSHUV IDP HZ RN LOVROHQR\ @Z P LJ UDVRQ DQG KDV VSHHFK

~YOEAZ e A-é ™A ™A TR 6 TOVEA , A3,y



48(/48(67<02,*1%$*(6"' (' <387<668S" 2,6{

m/ H JRXYHUQHP HOWMX«GRLY D G«M LHYX ¢ @ EDMH VHV
DP EMRQV HQ PDWWH GH JHWMRQ GH ® FUM

FQP DATXH 1 RXV QDYRQV SDV &1 WP SV G DWHQGH @
FUMH FQP DATXH HW LFL HW P DIQWIQDOW HW F HW
SRXUNXRL @ SUMGHQFH VX« GRIVH GHYLDIMFRQWIE XHU ¢

LHBIYHUVHOME®P HOWBNVDP EMRQVGH B ( }

$AFH . XKONH  JWRXSH GHY 9HW$@DOQFH QEWH
HXUWRS «HQQH

m-H VDIV TXH EHDXFRXS VRXWFRP P H P RL \RQW
LQT XLIHW GH YRIUM 6 X2 GH SUHQGH @ SUMGHQFH GH CB (

0 DLV MHVS2 LH TX H@BI P H VXUSUHQGLD HWT X H@D SUHQGLD
FOUHP HOWSRVMRQ SRXU @ G«P RFUMH HWQ VIWGH
GLRIMGDQVGHVSD\ VFRP P H @ 3 R®&RJ QH HAWD + RQJ UH HW
TXH@®I  XYLHD SRXU XQH SRMATXH FQP DWIXH
DP EMHXVH HWXQH SROAT XHP LI UDVRUH KXP DIQH}

0 DAQ %VIWN J URXSH GH @ J DXFKH

m &HD GHP DQGH XQ GIDGHUKLS DYHF GX FRXWDIH
SROAT XH HWXQH UHVSRQVDELMA! SRXUCDYHQLU - H VXLV W8 V
IQTXEVMM GH @ P DQRWH GRQW O®f JRXYHWQHP HQV
FROVHUDVAXUVH P RQWHLD ¢ @ KDXVAXU / HV SROAI XHV HQ
P DV2 LH GH FOP DWHWG «J DOW RQWG«M «W G«P DQWHARHV
HWON TXHWIRQV GH G«P RFUDVIH VROWS UY«HV GH SURUW }

+HQQH ) UWWRQ JWRXSH GH b @DQFH 3WRJUIHWMMM GHV
6 RFLDDAMAVHW «P RFUDWAV

KWBV Z Z Z HXURSDUWHXWRSD HX OHZ V IUKHDGAOOHV HX DIIDILY/ 672 @ VXHGH DWXWH @

SUMGHOFH GH OXH T X DWHOGHQW®B GHS XVIAV HXIRSHHQV
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/D 6X2GH 6YHWH HWXQH P RQDUFKIH FROQWIMXVIRQQH@Y DX WcJ P H SDUBP HQVDLLH
&KDUBN ; 9, * XWDYH HWVLRL GHSXLV /H 3WHP LHU P LQMWH HWFKDTXH P LQMAH
LOGLYLGXH@P HOWVRQWHVS RQVDE BV GHYDQW®! 5 INVGDJ  SDUBP HQWP RQRFDP «DO«X
SRXU DQV

/H  VHSWP EWH XQH FRDAMRQ FRP SRV«H GH TXDWH SDUAV GRQW® GLRIM
FRQVHUYDWIFH 3DUALP RG«W GH IDWHP EGIP HQW HWGH @4 WHP H GLRIVA ' «P RFUDVIAV
GH 6X2GH D WHP SRU¥ @ P DNRUW GHV M2JHV DX 3DUBP HQW /H GIDGHU GHV
FROVHUDWXW/ 80 . UWWUAMRQ D DIOWL VXFF«G« ¢ 0 DIGDBIQD  $ QGHUARQ
G«P DMRQQDUH B VHSWAP EWH DX SRWW GH 3UHP LHUP LQMAH ,0D «W «XX SDU G
3DUBP HQWMVX«GRLY B RFVREWH HQ WKXQUWDQW YR DYHF YR FRQWH 6RQ
JRXYHUWDHP HOWGH FRDAMRQ HWWFRP SRV« GH FRQVHUYDVAXUY HWGH QE « IDX[ HWE « Q| LFLH
GX VRXVIHQ VDQV SDUAFLSDVIRQ GH @4 WP H GURIVM

/ H SDWLVRFLDOG«P RFUDWA GLLLI HDMM! SD\ V GHS XLV &HWH DQQ«H @ 6WWIDQ/ , IYHQ D
HP SRUM BN «BIFIRQV GJ IMIVIYHV DYHF GHV YR WRIW M2JHV GH SXXVTXH @
FRDMARQ GX 3 UHP IHUP LQIWH VRWIQW LHGUN 5 HLQI HTBW ,CDYDIMD®RW/ IRWP «

XQ J RXYHWRHP HOWGH FRDAMRQ DYHF &V 9 HIWWV HMUHEX & VRXVIHQ GX 3 DUALGH J DXFKH DX
3DWBIP HQW

(Q ® FRDOMRQ \RUWDQW GH FHQWH JDXFKH HWFH® GH FHOWH GLRIWVH VRQW
UHVURXY«HV DX FRXGH ¢ FRXGH $ SV TXDWH P RLY GH Q«J RFIDARQV GLILFLGN ®f 3UHP LHU
P LOMAH VRUDQWEWIDQ / | 1YHQ D «\W UHFRQGXIWE @ Wik GBXQH FRDOARQ P LORUVIDLLH DYHF
BNV 9 HUV HWWRXVIQXH SDU® FHOWH HABN QE « DX|

IH  MIQ XQH P RURQ GH G«IIDQFH G«SRWH SDU @{ WP H GURIVMA HWYRWH SDU
@QVHP EGI GH GRSSRMMRQ |\ FRP SUV ®f 3DUA GH JDXFKH TXL VRXVHQDIWMVT XH @
@ «<FXW D IDMAVRP EHU® J RXYHUQHP HOWP LORUVDLH $ SV DYRIU @M SHQVHU T XEBO
P 2 QHUDWARQ SDWUVRFLDOG«P RFUDVMA VT XBX[ GtJ IMDVYHV GH VHSWP EWH 6\HIDQ

/. 1YHQ D IL.QD®P HOWDQQRQF« D G«P MIRQ HQ DRYAN GHYHQXH HIIHPYH O
QRYHP EWH &BMAD DJ GDBIQD $ QGHUAMRQ T XLOXLDYDIMDIRWY/ VXFF« G

_KWBYV ZZZ GIS&RP DWHJRXYIUIUGRWHUY/ SD\ V VXHGH SUHVHOVIMRQ GH @ VXHGH




' HYHQX ® GLUJHDQWGH @ EWQFKH MIXQHWH GX SDUM GHV
0 RG«WV HQ 80 . UMHUARQ GHYLHQWDSIGHP HQWGH SOXV
HQ SOV LQIXHQWDX VHIQ GH VRQ SDUA I DIVDQWAVRQ HQWH DX
3DUBP HOW HQ O SHG VRXWIRY @ SUMGHQFH GHV
- HXQHWHV FROWHUDWIFHV HQ DX SWRIIW GH ) WHGUN
5 HIQIHGBW , OXL «VIIWDMRY/ UHSIRFK« VRQ GLBMWDQWP H HWRQ
JRAN SOV SIRQRQF« SRXU @ FRP P XQIFDWRQ TXH SRXU @
Ul ®f LRQ SROAT XH

,OHVAEU2 YHP HQWGLLHFVIAXUGH @ FRP P XQLFDWRQ GEXQ FDELQHW
GH FRQWHLOS XLV DGNRIOWDX P DILH GH @ Y1GBI GH 6\ QI Q! V ,OHW
HQVXIVA UHVSRQVDE® GHV DI DLLHV VRFLIDBN GH @J J &P «DARQ

GH6VRFNKR® GH HW
,OHWWP IQIMAH GH @ 6 «FXUW VRFID® GX J RXYHWHP HOWGH ) LHGUN 5 HLQIHGWHQMWMH HW
HWG«SXW DX 5 INVGDJ HQWH HW HWGH QRXYHDX GHSXLV ,OD DXWL «W¢t

P DUIHGH®FRP P XQHGH6W QIQ V

,OGHYIHOW3 UHP HUO LOMAH B  RFVREWH / H JRXYHWDHP HQW. UMMUARQ HQ VX«GRLY

5 HI HUQI HQ . UMWUARQ HW®! QRXYHDX JRXYHUDHP HOWGX R\DXP H GH 6XaGH \VRXV @ H
@J MDWIH GX 5 INVGDI , OHVWFRQWIX« G XQH FRDORQ P LQRUVIDLH GH WRLY SDUAY GH GLRIVM
VRXVHIQXH SDU @ W-P H GLRMA ,OVXFF2GH DX JRXYHWQHP HQWP IQRUVDILH GH @ VRFLD®

G«P RFUDVA 0 DJ GDBIQD $ QGHUARQ




- XWIFH
e 0 IQMHGHD-XWIFH * XQQDU6W P P HU
e 0 IOMHGHVP LJWIDMRQV 0 DUDO D® HUG6WWAQHU DUG

$ [ DUHV «WDQJ @ LHV

e 0 LOMAHGHVS IIDILHV «WDQJ2 LIHV 7RELDV% W] P

e 0IQWHGH®( -HWND5RVZ D@

* 0 LOMAH GX G« YHRSSHP HOWHWGX FRP P HUFH H V¢ UHXU - RKDQ ) RUM@

" «HQW
e 0IQOMHGHD' «IHQWH 380 ROWRQ
e 0 LOMAHGH @ G«IHQWH FLYIK  &DUD2 WWDUYRKQ

$ || DLLHV VRFLDGV

o 0 LQMAH GHV$ |1 DILHVVRFIDBN - DNRE ) RUAP HG

e 0 IQMAWHGH®6BDQW $FNR$QNDUEHU

o 0 LQMAH GHV6HUIFHVVRFIDX[ &DP LGD: DIMUARQ* U QYDMD
e 0 LOMAHGHVSHURQOHVEJ «HV $ QQD 7HQM

) LODQFHV

o 0 LOMAH GHV) LODQFHV ( @DEHK 6 YDQWMRQ

e 0 LQMAHGHVP DUFK«VILQDOFHY 1 IN@V: \NP DQ
o 0 LOMAH GHVDIIDILHVFLYIBN ( UN 6 RWQHU

< GXFDARQ
e 0 LQMAHGH® GXFDMRQ 0 DW3HUARQ
o 0 LQMAHMGHV«FRON} / RMD ( GKR®

&@P DWHWGHV DI I DLLHV «FRQRP LT XHV
o 0 LOMAHGH &QHU IH HWGH BQGXWMH ( EED 9%X\VFK
e 0 LOMAHGX F@P DWHWGH BHQYLLRQOHP HQW 5 RP LOD 3RWP RXNKVLL

&XAXH
o 0 LOMAHGH®&XOXWH 3DUMD/ LOWMADQG

* 0LQMAMHGH®P S®L - RKDQ 3HKURQ

e 0 LOMAH GH @J DOW GHVFKDQFHV 3 DX@QD %.DQGEHL

$ 11 DLLHV UXUDGBV HALQ! LDWAK FVKLH
o 0 LOMAH GHVDIIDILHVIXWDBN 3 HAU. X@ LHQ
o 0 LOMAH GH @QI IDWAKFWUH HWGX @RI HP HQW $ QGUHDV & DUBRQ
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$YHE XQ QRP EWH «®iY« GH P XGIQDWRQDBN 9ROR 6DDE + 0 ( GFWRY| ( UPWRQJ
@&FRQRP H VX«GRIVH HVWAGBERUG RUHQWH YHWY ®f FRP P HUFH LOWALQDRQDOVRQ SUHP LHU
P DUFK« «VDQWFHOXL GH @ QIRQ HXIRS«HQQH ' HSXLY VRQ HOWKH GDQV @ ( HQ Y
«FKDQJHV FRP P HUFIDX[ DYHF BN DXWHV ( VDW P HP ELHV RQWSIR] UMW« SDURLY GRXE@
FRP P HDYHF @) WDQFH

' DQVONDQQ«HV  ®ISDIVDP IVHQ  XYUH GH QRP EUHXVHV SROVIN XHV SRXUVRXWQLU
FRP S«cVIM¥MV¥ H SRUDMRQV HW LQQRYDMRQ /D FWDMRQ GEQ &RQWHO QDMRQDO GH
@OQRYDMRQ HQ IOX\WAH @P SRUDQFH GX WRXVHQ ¢ @ WHFKHWFKH HW DX
G« YHRSSHP HQWGRQWBN G« SHQVHVFRP SQWSDLP LBV SOV «BiY«HV GB XIRSH

&HWH RXYHUMXUH VBMAJ DBIP HOWFRQFUMAAH ¢ VUDYHW B UHQIRUFHP HQWGHV RXVY GH
SROATXH SXEQTXH $ 1OV & VHFVIAXU SXEQF DWXUH XQH SDUMFRQV«T XHQWA GHV VHUYLFHV
$YHE GHX[ VHW GHV \D@U«V GX SD\V M QGITX«V OV Q«JRFIDARQV FROFYHV
G« FHQWD@<HV VXUBN FRQGIMIRQV GH WDYDICFRX YLHQWKQH P DNRUVY GHV VUDYDIABIX WY/

2 XWH BV LOGXWMHY VWDGIMRQQH GX ERLY HWBIXUFRUIRAILH @QGXWMH GBP HXE®P HQW
TXL D SHP LV ®f VXFFRV GH @ SOV JWQGH HOWHSUMH \X«GRMH ,NHD OV
WQFRP P XQIFDARQV @ FRQWUWXFVIRQ DXVRP REL®! HW®BN K\ GURFDUEXUHV RFFXSHQWXQH

SMFH P SRWIDQW GDQV FHV «FKDQJ HV

/ BRFRQRP IH VX«GRMH SUHP 12 LH GHV SD\V QRUGLT XHV P LEDUGV GBIXLRV HQ
DI LEKDMMVT XB @ SDQG«P IHGH&RYIG  GHQRP EWHX[ LQGLFDWAXW/ SRUMIV 6RQ 3.%SDU
_KDEWVDQWDYRIMQDIW HXWRV HQ / HV ILODQFHV SXEQT XHV «VLHOWE @& T XLIE H
EXGJ «VDILH GHS XLV SOMHXWY DQQ«HV VIDQGLY TXH @ GHWI SXEQT XH UHWIDIMSRFKH GH

DX HUWIP HWH GH @QQ«H 6LVRQ «FRQRP LH UHW @&XQH GHV P RLQVVRXFK«HV GH
@ ( SDU OV FRQWTXHQFHV «FRQRP LTXHV GH @&SIG«P IH GH FRURQDYLLKV FH@®i FL D
Q«DQP RIQV kY@ FHWDIQHV IDEEGMHY  G«SHQGDQFH ¢ @ FRONRQFWIH LOMLODVMRQD®
WIQVRQVVXU®I P DUFK« P P RELAHURX HQFRUH VIDX[ GBIQGHWHP HOWGHVP «QDJ HV

KWBV Z Z Z VRXWABIXIRSHHX SD\ V VXHGH
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3 RXUSOXV GH G«VIDLY FROFHUQDQWH! VDE DX Q K«VIVH] SDV ¢ FRQUXOMUFH.QHO

KWBV HFRQRP \ 1LQDQFH HF HXURSD HX HFRQRP LF \XWHLADQFH HX HFRQRP IHV \Z HGHQ HFRQRP LF
| RUHFDWWZ HGHQBIU
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| «FRORP IH VX«GRIMH HWV GH QRXYHDX VXU SIHG VIDQGLY TXH GV HIHW J«RSROIT XHYV
FRP P HOQFHOQWS VH | DILH VHOWU

| «FRQRP IH ViX«GRIVH IHSRVDIMWAXU GHV EDVHV VRAGHY DYDQW® G«EXWGH @ SDQG«P IH GH

&29,

e /D SDQG«P IH D HX XQ [P SDFWIP SRUWDQWVXU G<FRQRP IH \X«GRIMH P DIV FH@ FL VHW
IRUMP HQWHGUHWAH

o /IQMMRQ GH QQGIFH KDWP RQW« GHV SU[ ¢ @ FRQWP P DMRQ ,+3& D IRUMP HQW
DXJP HQW

o / P SDFWGH GQYDMRQ GH G8 NUDIQH SDUM 5 X\WH VXUGKFRQRP LH VHUD VXWRXWQGLHFW

o -XVIX¢ SWVHQWAP SDFWD «\W VXWRXWYIME ® GDQV @ FLRMDQFH «FRQRP LT XH QQI@VRQ HW
® VX[ GHFKDQJH

o /D6X2 GHHWELHQ SMF«H SRXUI DLLH DYDQFHU® WDQMMRQ «FRERJ LT XH HWQXP «UT XH

e /D 6X2GH IDIWSDWAH GHV SD\V BV SXV SHURWP DOW HQ FH TXL FRQFHWH GH QRP EWHX|
REMIFUIV GH G«YHRSSHP HOQWGXWDE® 2' ' GHV 1 DARQV XQIHV P DIV H@ SRXUDIWIDUH
GDYDQVIRJ H SRXUS URJ IWWHUGDQV @ Uk GXFIRQ GH @ SDXYUHVY HWGHV [Q«J DOV

e /HV FRQGIMRQV VROWHQ S@FH SRXU SHP HWAH GH SURJUHWHU YHW XQH P HIGBIXUH « T XIW¢

\RFLD®

KW8V FRP P MRQHXURSDHX M WHP LBV HXURSHDQ VHP HWMUFRXQWI LHSRUMWZ HGHQBHQ SGl




o ' HV JRXBW G «\WDQJ BP HQWGDQV SXMHXWY GRP DIQHV SRXUDIHQWMDGIQU GV SWRI BV YHW
XQH GXWDELDM FRP S«VIMYH

o /HV GO\TXIIEWHV P DFUIR<FRQRP [TXHV SUH IMWBQW VXU ®f P DUFK« GX @RIHP HQWRQW«W
H DFHLE«V GVSU[ GHQP P RELIHUHWI GHWi SUY<«<H DXJ P HOVBQWHQFRUH

" HVILODQFHY SXE QT XHV VROGHY ROVWHWYL GH LHP  SDUAFRQWH BV LHVIRP _E «HV GH @ SDQG«P_1H

e /D 6X2 GHHWHQWKH GDOV® SDQG«P H DYHF GHV I LODQFHV VRAGHV

e ., SDUAUGH ® P LP DV ® JRXYHWOHP HOW D LQWRGXIW SOXMHXW/ DP HQGHP HQW
EXGJ «VIDLLHV H WDRUGLQDILHV SRXUDWKQXHUQP SDFWGH @ SDQG«P H

o $X GH® GHV P HVXUHV EXGJ «\VBILHV @ EDQT XH FHQWD®! VX«GRIVH D DILGH P DQI2 IH G«FIMYH
SRXUDWXUHUG [ LQDQFHP HOWGHV EDQT XHVFRP P HUFLD®N HWGHV HOWHS UMVHY

e [/ HV ILOQDQFHV SXEQI XHV GHYWLHQWWHWIAU VRAGHY HQ VRXWHQ IDMVDQWIDFH DX[ HIITHW
J «RSROT XHV

e [/ DP «@QRUIDMRQ DWHMIQGXH GX VR@H GHV DGP LOMADMRQV SXEQ@I XHV WHQIRUFHID HOFRWH @
YIDE LW EXGJ «VIDULH

¢ 5 HQIRUFHUHQFRUH @ YIDE LMW FROFXUHOWH@ DSV VBISWRRIWDP P H&2 9/

e 3RXUMYHQW M 6X2GH YIVH ¢ LHQIRUIFHU® YIDELDA FROFXUHOH@ GDQV SXMHXW/ GRP DLOHV
SROAT XHV

e / REMFW GH @ 6X2GH GDWHIQGIH @ QHXWD@QA FDUERQH G LFL JXIGH VRQ RUHQVIMRQ
WADWJ LT XHHQ P D2 WIH GH SRQAT XH FQP DWIT XH

e /D6X2GHSRXWXLYLD VHVHIIRUV SRXUDP «@IRUIHUM QXP «UMDVRQ
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e /HS®Q GH HDQFH HWGH UMIHQFH GH @ 6X2GH 553 FRP SWHQG XQ HQWHP E®I FRP SGMGH
WIRWP HV HWG LQYHWIAHP HOW T XL VH VRXVIHQQHQWP XWWKHIP HQWHWT XL VRXVHQGLRQW@D
WHDQFH HW @ FLRMDQFH «FRQRP [TXHV VRXW HQ DP «QRWDQW @ WMAIHQFH VRFLD®
«FRQRP LT XH HALQWIXVIRQQHG®!

e /H 355 IDYRUMH XQH WHSUVH WSIGH HQ FRQFHQWDQW HQ DP RQW® P MH HQ XYW
G LQYHWIAHP HQW HWGH W RWP HVF@V

o /HVP HVXUHV SUYXHV GDQV ®f 355 FRQWEXHIRQWE DFF«@UHU @ WDQUMRQ «FRARI LTXH HW
QXP «UTXH DYHF GHVHIHW GXWDE®N VXUQFRQRP [H VX«GRIVH

e /H355 FRP SWHQG GHVP HVXUHV YAVDQWE FRP EGIUGN MFXQHVHQ P DW2 LH G « GXFDWRQ HWGH
FRP S«VWHIQFHV P DLV GHV Gl IV VS « FLLLT XHV VXEVIMWHQW

e /H355 FRP SUHQG «JDBP HOWGHV P HVXUHV YIVDQWE DFFURWH CDFFHWELDA @ FDSDFL HW
@ WMAIHQFH GX i VAP H GH VDQW HWGH VRIQV GH (RQJ XH GXUkH

e /H355 GHYWDIMKGXLLH B UVT XH GH E@QFKLP HQWG DU HOWGDQV B\ VAP H I LQDQFLHU

e /H355 QH VDMITXH TXH SDUAHGP HOWDX[ G« TXLIEWHV P DFLR«FRQRP LTXHV H LDQW
VXUGI P DUFK« GX BRI HP HOWHWD GHWH SUY«<H

$875(635,25,7<6, 9(1,5

¢ $X GH®@ GHVG«ILVDERWG«VSDU®I 355 @ 6X2 GH HWWFRQIURQWH ¢ G DXWWHV G«I LV TXLQH VRQW
SDVXITVOP P HOWFRXYHUWV SDUMB SMQ

6 DWIDT XHUDX[ G«V«TXLDELHV SXV SLRIRQGV GX P DIFK« GX BRI HP HOW

¢ /D6X2GHHWFRQIRQWH ¢ GHV G\ T XIQEWHVP DFUR«FRQRP LT XHVVRXV® IRWP H GH QLYHDX]
«®IY«<V G HQGHWHAP HOWGHVP «QDJ HVDWRFL«V ¢ GHVSU] 1P P RELIHW «BiY«V




 /DFWRMDQFHGHVSU] GHV®RIHP HQW VHWDFF«@UkH HQ VBQGLY T XH @ FROQWUKFVRQ
GH @RI HP HOW VHWSRXWXLYIH ¢ XQ U VKP H VRX\WQX

o /HWDIWAP HQWGH @ [LVFDDW GX @RI HP HQWS2 VH ViXUBN LHFHWIAV | MFDBNV

e / DYDQVIJH IIMFDOGH @ G«GXFUELIDW GHV LOWUW K\ SRK«FDILHV 0 ;'  HW DYHF OXL ®i
P DQTXH ¢ J DJ QHUSRXUBN SRXYRILY/ SXEQFV YDUH HQ IRQFURQ GX VIDX[ G LOWU-W

e /H P DXYDLV IRQFIRQQHP HQWGX P DUFK« GRFDW QH FRQWIXH J X2 UIH XQH DOWUDDWYH ¢
CDFKDWG XQ ELHQ P P RELAHU

e /HVP HVXUHV SROAT XHV Q RQWSDV HQFRWH VXITIVDP P HQWWHP «Gl« DX[ G«\W« T XIIEWHV GH @
GHWH IP P REL@? IH HWGHV SU[ GHV®&JIHP HQW




QW J LDVIRQ DX P DIFK « GX WDYDLIOHWIDFXQHYV HQ P DM2 LH G « GXFDVIRQ

e (Q6X2GH ®GHP DQGHGHP DIQ G XYUH HVRUHQWH YHW ®P DIQ G XYUH TXDA L«H

¢ 8QJWRXSHIP SRUDQWGH WDYDLIBIXW/ QD SDVBNVFRP S «WQFHV Q« FHWDLLHV SRXUVDIMUGH
RSSRUXQIWV T X RIIUH®I P DUFK« GX VWDYDLOVX«GRLY

o /HFKYP DJHHWBI SXXV«®BiY« SDUP LGN SHWRQQHV D\ DQWKQ | DIE®! QLYHDX G « GXFDVIRQ

e 8QQLYHDX G «GXFDARQ SQXV«®iY« DP «QRUH GV FKDQFHV GH WRXYHUXQ HP SGRL

e 8QJWQGQRP EWHG «®YHVIWXVGH GLYHWP LOHX[ VRFIR «FRQRP LTXHVHWGH
QP P LJUDVMRQ QH SDUHQQHQWSDV ¢ Lk DAVHUS BLQHP HQWBIXUS RVAQVMHOG DS S UHQWADI H

e ' HVDFVRQVSROAT XHVDADQADX GH®@ GH FHIBNV SUYXHV SDU® 355 SRXUDIHQWDP «TRUHU
HQFRUH QQW.J UDMRQ VXU®BI P DUFK« GX WDYDLOHWUGXLLH BNV « FDUWHQ P DW2 LH G «GXFDVURQ




5 « GXILH GDYDQVIDJ H @D G« SHQGDQFH ¢ O«J DUs GHY FRP EXWIE BV | RWLBHYV

e &RQIRWP «P HOWE CREMIFVIl J (REDOGH GB ( @ 6X2 GH GRIW«J DBIP HQWUkGXLLH HQFRWH
GDYDQVIRJ H VD G« SHQGDQFH DX[ FRP EXWE®V | RMMBV IKWHV

o ' HVUIHWRXUFHVVXSS@P HQUDLLHV HQ «QHLI LHV LHQRX YHDE GV HWCHI | LEDFLIWE « QHLD « VI XH
SHXYHQWUGXLLH GDYDQVIDJ H OXVUIVOMRQ GHVFRP EXVME®N | RWMBNV HQ 6 X2 GH

e /D6X2GHGLSRWH G XQH WUDW.J IH QDURQD®! DP EIMHXVH HQ P DV LH GH FaP DW

o/ HVFROWDIOWAY Q<HV ¢ @ FDSDFIW GX UVHDX « BIFVAT XH HOWDYHQWOGIFVULLEDARQ

3 RXUG«FRXYUU®! DS SRUNHQ HOVHUFQT XH| LEL
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/D PRQUDH RIAHB GH 6\RAKR® HW @
FRXURQOH VX«GRMVH NU HWARQ i P ER®I HVG( .

&KDTXH FRXIRQQHWHGIYMHHQ . H 0 =P HVIO
HWAWRXRXWY P IHX[ G DYRIUGH (DU HQWHQ @I XIGH
YRXV SRXUH WJGU SUIHVTXH SDURXWGDQV @

9IMWEVRANKR® & ROVDPA&HOWAU FOSIVG! HQ FDUM EGIXH
SGUHAWH VRXUMAQIRY WRANKR® \H 2 SURQY

o &KDQH UHMGDQV®ISD VGRUIQH
o SWDH XQH FDUM TXL QH SW@YH SDV GH

LSk FRP P DRQV SRXUXQH XWIDVDURQ ¢ GADQIHU
+ HXUHV G RXYHUMIH g W;(FDX[ GH AKDQIH )RH ; &KDQIH HW
IXQGLDX YHQRHGL K K ([ FDQH

o 7DX[ GHFKDQIHGX  l«YUHU
6(. (85

6DP HGLHWGP DOFKH K K




