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/ WV E&XMCHY S VHCRH DRAYH CDQV D FRP P XQDXW

/H EDQ CH ® GHIICH DQFH HWMP SIHWMRQCDQW FDU GRXV IQMYHIRQY DXSIEV GXQH FIHO/EO!
FRP SRV HP DRUMIAUHP HOAGH SHYRQGHY YX@ IDEBVRX VRBHY 1RVARP SRQY P HP BBV A

JURXSHY GH PAWRQ B SDWY GOV SRIQV GH VHYIFH GROAXQ QRXYHDX | ) MK 9B, ' XUDQWV/
@QFH AHVIRXSH/ROQANB DDA PXMRQY Y UMIEBN P RP HQN GHUDWHP EBP HONVGHQADIGH CH
SDWRIHHAGHSOMU 1 RAVDYRVDAMUWMX  DIMIHY DYHF SDUAASDARQY YHIDQNGH SDWRXW
@V ® 05& 1RV DMIHY RQNVSHP IV GRIUU GV DARMWY HIFRMH P IHX] DEDSWHY DX HQWX
DIP HQELHY GHY MIXQHY HAGHY DEXOMV [P STNEV 1 RVIQMYHQARQY 2 FRUAVSRQDEGN | RQAGK EIHY)j
@GP H DXSRWM P RQUDIHHN QMRP OF

1 RXV FRQAMVRQY VXY BV RXWY TXH EESDXYUMHP HQABLHQ 3 HOBH @ SRSXOMWRQVH SUP H GDERWE COQV ADIP HOMARQ &HD
H S DM SRXUXRLQRXV VRP P HV G FiRXV BN FRP EDV SRXUD®JHJBN QLI EXTRV TXL SRXAUDHMDEXEUG! EOQ GV SOV
@GP XQVHADWXP RQVXQ®DG KIS P REDWXUCDQY (TP HUBWRQHANEDQY OFRP P XQDXW HQJ2 G} DO

$ XFRXWY G MCH.QCUH DO HY QRAHRUDQMVP HDB SRQGX | XQHFURMDGRH [P SRYBQM GHY EHVRIQV HQVA FXUMY DIP HQMALY-
HAHQVRAWHQG ISR P W &HMA DDA \HVADGXAWM SDUXCQH SURT UAVMRQMI QUIEDWYH GH RV DRAYMAN

SHA VIIRM/DGRH QDXUIWSDY 2W SRMEG! VDV QHQIDIHP HQWH FHSWRQQHOGH @ TXISH GHV P HP EUWV GX &$ HWGH RV
2. G YRBNV &HMIDQFH GIW FSV R I HWSDUGN E2 G YRGBV D DXIP HQA GH | FXUFRQAIEXWRQ GHP HXUH HAHQMH®D! | @

13 DODARQ CHQRWHP MMRQHN @ TXDDA GHY VHYIEHV R | HW GDQV QHVHP EBIGHQRY SRQN GHVHIYEH

2 Q FRQDWEHY &XIMQHV | QP DIH G HILRXSHY TXLVH YRHQAD GH{ VHP OIQHV SRXUPXMGQHUHQAP EGI 0 DV RQ RXEQ-

FRP ELHQ QRAH LOMYHOARQ HAGHYALE H HAWMH UHQRXYHT FKDTXH DQ@H 9REL TXHIXHY H HP SOV GH FHAM [P STFDARG

Q P [TXHEDQVOFRP P XQDXA DXSIEV GHSHYRQGHVDX] EHVRQVIRWDUIR

e 1RAHSWRIWP P HG HXMCHGDSSOW R UHQADX] MXQHY DEXOMY GHV DMIHY2 GXFDWV YVDQABI G YHBSSHP HQACH
\VOIGHV KDEWGEHY 1 RXVP IVRQV VXUBKUSRXYRUG DI LUSRXUGH YHBSSHU®XW FDSDAVNj VHIDWH; P DQIHUGHID' RQ
DXWQRP H

o ( QFXMGHRS3 DAYH G SDASDQN [P SIRYIVHOAGHY P HWVVDQA! &HMADSSURFKHBXUSHIP HAGH G YHBSSHUBXU
DXWQRP IHHAKGHIG BWA FXQLDILHG MDEGI TXLHWADQU2 LDEGI; ®P DVRQ

&RP P H SDWESDQN QRXV DYRQV XCHIG HWEV SDUFHTILH GHVRXWBIWDYDIADAFRP SO - HQ SUR W SRXUUHP HIAHVRXY A HA/
FH®N TXLUHQGHIAQQMYHRQ GHV &XIMGHY FRBPRYHY DAV SHWCHIM HADXMAH | IFDFH Q' DYDIVWKQH SDUASDARQ UHR G
H  SHYRQHV| QRAHGQHUGH 1 R-0O YRG XQH EHD SUHXYH GH YRAH 0SS ADWRQ GH QRAH G (TP IVP HHAGK SDIMUTXH
QRXVDYRQV | PXMCHMRXY HOHP E®

$X GRP X FRQHOGDEP IQMADARQ M VRXKDW UHP HIAHU 3DWIFD YOFKDQG GH VRQ
IP SCFDARQ SOUWP LQRXV FRP P H DGEP LQVWDWIFH SHQEDQW D@ HV 1 RXV DYRQV DSSU A2 \D
QVSRQEDA VD GRWIH VRQ VHQV CH @ MWMEH HAWRQ HQJI DI HP HQAIQE | HAE®! HQYHY BV
EXIMQH FRBPRYHY

) Q' RYVO DUAO
3BMAQV
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' HSXLY BIXUR3 DARQ BN FXMGHY FRRAYHY DYDIHQASUGASDBP HOASRXUREMPAN. GH PXMGHJ
HOWHP EGI GH 13 GXIUH BV ARAN DIP HQRILHY HAGH EUMHUQVRBP HQMRADCD 1Q GH | DYRIMHUBI
P DIQAHQ GXQHERQCHVOQA $XIRXUGKXL BXUWIGHVHAWRQUG IDEGP HQF UL 1 RVJURXSHY
VRQAGHYHQXV G-V HVSCRHV GH VRXWHD GH SI3 VHAH V2 FXUMDQM HAGH WEELDVDARQ SRXUGH
SHYRQHY YLYDQAGHV 13 DDAN GH SOV HQ SV FRP SB[ HV &HMADQG H SLEV GXQP HP ELHVXU
AQT DG FOW YLYUH DYHF GHV HQWX] GHVDQA P HQEIB! RX GHV QP IMDARQY SK\ MTXHY &HMA
2 YROMRQ HQADTCH GHV EHVRIQV DFRXV HQ 2 FRA\M  HQ CFFRP SDIGHP HQAVHAHQ DEDSVIMRY
IQAYIGHD ' DOXY  GHQRVP HP EWRQNR QI IH2 GXQOFFRP SDIGHP HOMHW — RQW
G VMW XQVRXWHQ VRXWAQX

%AHQ TXH CRV PXMGHV GHP HXUHQARXYHIWMY | VRXAM SHYRQGH VRXKDMIQASDR HUG! SOMUGH PXAMCHUHAGH R3 HJGH
@V DXARXUGXQ UHSDV. GRXV FROWBMRQY XQH WDV RUP DARQ P SRWEQM GHV 13 DDA VRADBN Y& FXHY SCUBN SHYRQGHY
TXHQRXV DFFRP SDICRQY / HV FXMGQHY FRTBAAYHY UHS3 VHOMOQADXIRXUBKXLXQ Ye UMZE®! RAWEH V2 FXUMY DIP HQMALH SRXU
GHV SRSXOWRQY DYDQRIH YX@QR WDEIDA HY 7URY P HP EUHV VXURGT YLYHQAWWHX®N RX HQ FRQM] Wi P RQRSDUHQBCHAKGH
P DAY QVSRVH G XQUHYHQX | TP LaDAQ 2 UHXU; 1 RXVREVHLYRQV2 JDBP HQAKGH DXIP HQBMRQP DIN@HGHY
VWYDARQY FXP XOQASGMEXLY | CAMXLY GH YXQF IDEIMA QREP P HOAMQVRBP HQVD S8 FDUWY | LQDGHGH BN HWX] GH
\VOQA' P HQEBI HABN @ IMDARQY SK\ MTXHY

" HYDQAPHMA 2 YROMRQ GRXV DYRQV DECBEW QRAWH RUIDQYDARQ DI [Q CH S8 VHYHU® TXDDA HAD SRWH GH QRWH [P SDRW
1 RXV DYRQV FKRM.GH FRGAHQAHUGRY H 1 RW VXUBH SURVAV S3 VHQEQAB! SOV J UDQG SRVQAHIEH WDQV RP DARQ GXUE®!
1RV P RGIBNV GH PAMQH F3DAHY GH PAMQHY VRIEDIWAY HAVGH QWD DIP HOEIW 1RQEV VWU @ P RED/DARQ HMD
FRP S®P HQEUM DYHF GV RUDQVP HVGX P LOHX WP RIGHAGH FHAM YRBQA G DI IUFRBRAYHP HOAHWHQSUR RQGHXU

1 RXV DYRQV GH VXURIRWUHRQX @ YROWRQ GX B! GH RV IQMYHIDQMY WLLDIQ HQ DMIEXDQABN WA G2 GXFDMEH HQ
DXVRQRP IH DIP HQMILH HVGH FRQH@IH HQ QMMRQ | GV HP SB\2HV GRQVD |RP DARQ HNVBN FRP SWQRHY
SR HMRQCHBN UH GMNG VRUP DIV FHAMP MRQ2 OUIH

SHAM DG H QRXV DYRQV VRXKDIW P HMMH HQ OP [GUH XQH 13 DDA [P SRYEQM  QRAH RUDQMWP H QH VHVASDY VHXBP HQWV
GYHBSS* 10D 2YRO® /HV &XIMCHY FRIARYHY 0 HP SKB P DIR) FRQWMYMHOASOV TXH NP DIV XQ GMHU GIQMYHOARQ
VRAD®! DIMOQAXUGN HWX @V O \2 FXUW DIP HQMILH | QVRBP HOAHA, @ G'WHWH S\ FKRVRADB! 6RIEDIUH DX

UHYHQEEDARQY GX &RP P XCDXEILH | ERAWM QRXV DYRQV | DMHQMQAH @ YR GV P HP EUAV SRXUWDSSHBIUTXH @ VRIEDUWY
HWAKQH G VMW HAHT! SUHQGVRXVWRQVHQY HQDP RQAGHY SUREGP HY GHVRAZ W

0 DIV GV G I LV DPXHY QRXV GHP HXURQV SUR RQE P HQWFRQYDIGRXV GH @ SHWACHRH HAGH @ | RUH GH QRAWH P RGB!
&HV HVSDAHY KXP DIQV 1 DYRIMHOAVD R3 DARQ GH @)V UHI RIAHQANBN FRP P XCDXAN HWVFRQAIEXHQWFRGREMP HOW;
@P 2 (RIDARQ CH O TXDDA GHYIHGHV SHYRQGHY TXH QRXV DAFRP SDICRYY

1 RXV YRXV UHP HIARQY MCREUP HQAGH QQAUMERW | QRAH Gt P DUKH HAWRXV VRXKDIVRQY XCGH H FHTQM GFMUH GH FH
WDSSRWADQQXHD

/ VDCHYRVFDIU
" IUHPAEHJ2 G DG
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/ WV P HP EUHV GX FRQVMOGDGP IQVADARQ YH@IQM  XQH JHVIARQ VOIGH HAW RXUHXVH GH QRUDQWP H |, HOFDGUHOABN
UHRXUAHV KXP DIGHY  SDWWASHOWDX SURFHWXV GHP EDXFKH  UHB3 VHOMQW QRUDQMP H DXSWEY GV SDUMCDIUAY
FROAEXHQN O UHRKHIAKH GH I LGDGRH-P HOWHWY P STHXHQNDPAYHP HOAGDQY GLI2 BHQA GRMHLY HAFRP WV

1", oWosW Wooo i 1 WHk! g Wkk, © WoW i Ikle°ed® W | ™MKk°WKW ok 0°W W | Obko]WoelaVivo® o
avk WKW °lvkWoeW o\dkk! oV ™hlced]

$X FRXY CH QU H ®f FRQHD WX IHFROAHY \REXDVDQN
KHXUWV GHUIXQRQ » FHDVDRAM  KHXUWV GHWDYDIO

2 G YRBICDQV OXU R(PARQ GDCP LQMADMXLY
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1 HXUHQI DIHP HOWFRXYUH XQ@U H2 YHORICEHVEFKHY HAHOAHTN
DX ERQI RIPARQGHP HONGHV CRRAN CRP P HOW
BIDQVSRUNGHY SDIARLSDQW SRXUBN J URXSHY GHFXIMCH
®N DFKDW G2 SIFHUH SRXURHV JURXSHV
GHAMHAHQP 2 DIHUGHY GFDX]
CDSSIRYIMRQOHP HONHABN DFKDV SRXUCRU DQVP H
QYHYWWDYDX] GHB SDUMRQGX P RELIHU
®1UHP SOADIHHARI DQVDARQ GHV GHQ3 HV GOV @ FXMCH
O@IHMRQGHV G FKHW YDRIMDEBV

1/ EXUFRQAIEXWRQ UHSI3 VHOM XQVRAMHQ S AHX] HAQAVSHVLE®! | QRVRS? IDARQYY
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| DYHQMUH GHV &XMQHY ERBPRYH mYRXAR H' RXE®I| 0 HP SK3P DIR) G EXWMHQG AP EWH DX VRXV \ROEH
QG JOH 6DQMHDQ YRR 6l MXQHV P @V GMUXVHY GH VH UHARXYHUDSIEY BV FRXY S8 QD] G AGHOACH
PXMGHUHQAHP E®! ( @V VRXKDIWIQASLE SDUHIGHY SX3 HV SRUBKUER B2 - SDWR HUGKLY FRQCDM/DQRHY VRADDHUHW
YLYUH GHV P RP HQW GH TXDDW DYHE GXWY HQY DNV &HV UHFRQWHY SUHQGHOAD | RUP H G DR GH PXMGH FRIPRYH

DFFRP SDIG HVGXQWHYIEHGHKDOM BSW( QDYUO  QRUDQWP HREWHQMND FKDWMR! | LEHTD

ey, G €I H VRADOV2 VIEQADX &HQAH FRP P XQDXVEILH GHO DIRJ DX FuVWV GH SOMEXLY DXWHY RUDQWP HY

| DYRUMDQADIQU BV SDWMCDUDV * LEFH | @DSSXLI ICDQAHUGK P IQWEH GH@6DQA XQH SUHP IGUH FRRUERQCDAEH HAV
HP EDXR@H FH TXL SHUP HAGH VWXRXUHU GRUDQVP H HADXIP HOMU® QRP EUH GH JURXSHY GH PAVVRY ,0D | DXX

P HMH®N ERXAR HVGERXEGN SRXUB SRQAH| @GP DQEHIWDQAMDQMGHVP HP BV

$X 1LOGX WP SV G TXISH VDI WDQAWDYHE QP EDXFKH GXCH DQP DAEH DI1Q GOFFRP SDICHJ®N JURKSHY HAP 1HX]

13 SRQAH DX BHVROQV GV SCIWASDQN / DUIY? H GXQH FOHQEE! MXQHAWH VWP XB DA B! G YHBSSHP HOAGRX\WY
GDQP DARQ QRYDIMXLY GLIXVAV | WDYHY ®14 X BHE &HV RS GRYIHQGHWKGH VRXUFH GH I LDGRHP HOWTXLVRXWHQN
BIG SBIHP HAGHQRXYHDX] VHYIEHV CROAND GVEXWRQ2 TXIWIE®! GH GHI3 HY QRQS* UMVCEGN

. SDWWJCH CRXV 2 QUMRY QRV VHYIEHY CH SR 1P W HQ DRXVEQAGHY SRQN CH
VHYIEH VXU ©f WIMRALH GH @ 0 5& HWGHY DPAYWY HQ SDUMCDUDW 3 RXU VRAMQL FHMA
FRMDGH QRXV SIRHMRQIDDRYY ®f W®l GV HP SR 2HV HVUHRXRQY GH QRXYHDX]
2 GFDWIX U WPHV HQ DXVRCRP 1H DIP HQEIUH VRXWHQ DP RU DQAKGH B YIMRQ GH CRV SIRFHWXV
QM

" (6-$/2160$548%$176

(Q i GRAADMRQGX  H DQUYHYOLH QRXV @O RQV B UHRXHOGH
UHFHMA/ M *2 2QPXMCH| VS* ADBP HOAFRQ X SRXUBN MXQHY
RDQQH ' HVSIQV DFRFEW GDIW ARP P H SBMGHOM GKRQQHXU CH
GYeQP HONV* EFH | @ FRXYHYMUH P2 GADATXH FHMA LQWDWYH D XQ
IP SDPAGUHRAXUCDXI P HOBARQGX QRP EBHGHP HP EUHV

(Q  GRXVGRXEBQ @VXSHILAH GH GRAH PXIMCH HALP @ QDI HRQV XQ EXUHDX GHWDYDIO SHAD LDQGMHP HOW
DP 2 MRHGIG UIRXGP HONGH DANIWVHAMBIP IHY]  «\WHGHY SDWASDON

" OkoWKWe™BW Wekv, B o, WWO™¥e C W Wv°eW \WkkID osdlee’\Wv, aW! Bv | vka\Wk
kv, D 0, Wr; vWieO lavkaW o\ViCvevaW  °°ok WKWD' | odveW | OV W, loovkWeWbK vko
Ckwle Wke° dk °Wekv, B 1]
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3URP RXYRUMXVRGRP [H DIP HQEWH GDQV G EXWGLP @ (RUHJBN FRQAMRYY GH YIH GV AMR HV GH @ 0 5&
0 HP SKBP DIRJ

e ) RIP HUGHV SHAIV JURXSHY DI LQ GH SOQL LHIHAGH FXMGHUGHY SOW 2 FRQRP LTXHV HAQKARMIY j (DSSRIMU
FKH VRLFHTX RQDSSHBImPXIMGQH FRPRYH|

o 52DDHIGH DMIHY G2 GXFDARQ SRSXOILH VXUGLI2 UHQMV WE P DATXHY YVDQAD SURP RARQ GH @ VDQA/
SDUXQHDIP HOBARQVDIGH HAYDUR H

o &1 HHARXWILUGHY SURVW TXLVROAHQFRQ RP W DYHF @P MMRQGHCRUDQWP H

| DXVRQRP LH DIP HQMLLH HAKQ SURFHVXV GH SUVH GH SRXYRIUSHLP HMIQW

i VRXAWAV H VRXV GH HIAFHGX GIRW CDIP HOMARQ

6,78$7,21 ' ( 98/1S5%$%/,7S

1 RAHFTHQEBIHVAD $-25,75,5( 0 (17 FRP SRV HGHSHYRQGH HOVWDAWRQ GH YX@F IDEIM RX GIVRBP HOW
SHYVRQCHY HQVVYDWRQ CH YX@F LIDEIOA RX G VRGP HOWV

PHP ELWVEIAVGH  DQVHABOV

P HP EUHV YLYDQADYHE XQKDQAFDS RX XQG | LHQVDQA P HOE®!

P HP EUHV S VHOEQAGHY @P MDARQY SK\ MTXHV
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VRQA3 DDA V SDUGHY SHIRQGHY
H | HAXDQAGVWDYDX] FRP SHODWRLLHV RX FRP P XQDXVEZLLHY

&HM FRIER DARQ QRXV SHIP HAVGIFFRP SIUEYDQAIH VRXAWHD RIWDQW AV SHYRQGHY XQ DAFRP SDIQHP HOAWFRGRUMW
QUAMP HONDDI G DYHF GRAHP MRQ

$FRHAY VRWDX BQ CH QP H JUERH | @ FRQIDFH HAf @ B SXVIDARQ TXH QRXV DYRQV EEWAV FHYRIGHY SHYRQGHY
G FRXYUHQAVAKH  QRXV XQ Ye UMZE®! P LOHX GDSSDWMDGRH] DX SRIQAGH AKRMUGH SRXWXLYUH BXUHQIDIHP HOAFRP P H
SDWESDQV

7f&+ (6" (1 $48,3(

$QP DARQ KW/
SPAMVWVVRADBN KW/

$QP DARQHOSDUMDUDY KW/
&13 DARQ G R\WY

$CP LQVADARQ HAJ HVWRQ GHGHQ3 HV
) RP DARQ
SRMERDARQ HAHS? VHODARQ
EXSHYIMRQHNFRRECDARQ
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1 RXV DYRQV GHV HOMQMV DYH= G DXWHY R DQVP HY HASGMEXY P XQHSDDAN GH
@O 5& 1 RXVP HMQVHQSORHGH @Y GHRXIMARQELHQA TXIS? V SRXUDWXUHUXQ
ERQIRCARAHP HW

$<(56&)))
0R/721 (67
&S323
), 7&+ UP<
($670 $1

(63$& 0
0 $* 2*
0$16219,//(
678. (/< 68’
67$167($'

1 RMHMQIHVRADOMWE DX FHOAHHRP P XCDXWILHGHO DRI
HVBI SUCHSDATHX GHEXWRQ
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/ D QYHMW GV EHVRIQV CH QRAH FRP P XCDXW DPHJ | @ P MH HQ SOFH GDMIMHY We P DATXHY HAGH
SDWCDUDV DIIQGR! 1 WWGHY DRRYMAN P 1] DEDSWHY DX HQWX[ DIP HQEILHY GHV MXQHY HAGHY DGXOMY 1 RXV
VRP P HY FRQYDIGRXV GHV UHRP E2 HY SRUMYHY GHV FXMQHY FRBPAYHY VEQAVXUG! SOQ VRAR: FRQRP LTXH TXH
SDUBXWY/ H IHAVP RELVDMXLY CDQVENP IMH] GHYIH

8&20081$87S$1*/23+21(

DMIHY  SDUWMASDARQVDGXGMY  SDUAASDARQVHQ DOV

&HV DMIHY/ VRO VDX SRSXOWRQY DQIBSKRGHVGHDO 58 GH

0 HP SKBP DIRJ HA GXWY/HJ DQN &HYIQV DMLY FRP EIGHABI SOIMUGH
O GRMUHHAD G FRXYHM PXEDILH

[, 7785$7,( $/,0 (17%,5( ) 19165555

/ D) RAEDARQGHOF uSWVBAGHO HP S P DIRJ
DMIHY  SDUARSDARQY DGXOMV SDUARLSDARQYHQJ DOV

&HV DMIHY 2GFDNY YMHQV; SURP RXYRU GV \VOIGHY KDEWMGHY
DIP HQEILHY DXSWEV GHV2 @YHY GHDO0 5& CGHO HP SKBP DIR)  SFR®
VHRQEWH GH /D 5XFKH &HQAH &() (5 0 HP SKBP DJRJ  SFRBI DY
DGXEOMV GX FHQAH GH VHYIFHY VFRDILHY GHY 6RP P HV SFR®BI SUP DILH
60IQM 0 DUXHIMW] SFRBI 6XQQMGH SFRBI SUP DILH 9DOCH * LEFH
SFRBI3UP DILHGHO DQURQMAB SFRBI3UP DILH3 UCAHW ( @ DEHW

1 RV CPARQY WIQMOAGH 13 GXILH BV SUCHASDX] REWEFBN j XQH VDICH DIP HOMMRQ QREP P HOMDFRSY | GHV
DIP HQNV QXML B Gt YHBSSHP HOAVGHY FRQUOMUDCRHY HOQ DIP HOMWRQ DIQ TXH G UHY RUAHP HQAGX
SRXYRUG DJLUGHV SDWASDQN






















































	2 0 2 5 - 2 0 2 6

