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)P%&D")&(F#O$N$F#)&O)P%&D")&(F#O$N$F#)&O)P%&D")&(F#O$N$F#)&O)P%&D")&(F#O$N$F#)&O"&M%"M % N$F#&"N&OXF"&M%"M % N$F#&"N&OXF"&M%"M % N$F#&"N&OXF"&M%"M % N$F#&"N&OXF%U #$) N$%U #$) N$%U #$) N$%U #$) N$F#F#F#F#&&&&

O")&N% ! PY&OP&(F#)"O")&N% ! PY&OP&(F#)"O")&N% ! PY&OP&(F#)"O")&N% ! PY&OP&(F#)"$D&OX OR$#$)N% N$F#&$D&OX OR$#$)N% N$F#&$D&OX OR$#$)N% N$F#&$D&OX OR$#$)N% N$F#&"N"N"N"N&&&&

D")&M%F("OP%")&O"&(FD")&M%F("OP%")&O"&(FD")&M%F("OP%")&O"&(FD")&M%F("OP%")&O"&(F#N%FD"&$#N"%#"&R$)")#N%FD"&$#N"%#"&R$)")#N%FD"&$#N"%#"&R$)")#N%FD"&$#N"%#"&R$)")&&&&"#&MD ("&M %&D &)F($"#&MD ("&M %&D &)F($"#&MD ("&M %&D &)F($"#&MD ("&M %&D &)F($"N""N""N""N"&&&&
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"0&+*256-230.&74&K/55*K.&B-0-K/6&74&(*0Z3,6&7X 72,0,Z.K/.,*0=&3.&+*0[*K2-230.&/4\&7,Z5*Z,.,*0Z&73&6X/K.,+63&D&>><J

V:&74&+*73&73&+*223K+3=&0*4Z&]*4Z&K307*0Z&+*25.3&/4\&.3K23Z&74&5K-Z30.&K/55*K.&73Z&+*07,.,*0Z&73&5K-5/K/.,*0&

3.&7X*KB/0,Z/.,*0&73Z&.K/]/4\&74&(*0Z3,6&7X 72,0,Z.K/.,*0&/4&+*4KZ&73&6X3\3K+,+3&+6*Z&63&V8&7-+32^K3&>??H=&/,0Z,&_43&

74&7,Z5*Z,.,[&73&+*0.K`63&,0.3K03&2,Z&30&56/+3&5/K&6/&Z*+,-.-a&&

&

D3&5K-Z30.&K/55*K.&/&-.-&-6/^*K-&Z36*0&63Z&K3+*22/07/.,*0Z&3.&3\,B30+3Z&[*K246-3Z&5/K&6X R'a&&

&

D3&MK-Z,730.&74&(*0Z3,6&7X 72,0,Z.K/.,*0&ZX3Z.&/5541-&C&+3..3&[,0&Z4K&73Z&.K/]/4\&+**K7*00-Z&5/K&63&K3Z5*0Z/^63&73&

6/&(*0[*K2,.-&UK*453=&30&K36/.,*0&/]3+&6/&O,K3+.,*0&',0/0+,AK3&3.&63Z&7,K3+.,*0Z&74&UK*453&3.&73Z&[,6,/63Za&)b/c*4.30.&C&

+3Z&.K/]/4\&73Z&+*0.K`63Z&Z5-+,[,_43Z&73&]/6,7/.,*0&3.&7b/0/61Z3&73Z&[64\&73&7*00-3Z&3.&K/.,*Z&[,0/0+,3KZ&+**K7*00-Z&

5/K&6/&O,K3+.,*0&',0/0+,AK3&7X ]30,K&',0/0+3a&& ]/0.&Z/&5K-Z30./.,*0&&C&6X ZZ32^6-3&U-0-K/63=&63&5K-Z30.&K/55*K.&/&-.-&

+*2240,_4-&/4&(*0Z3,6&7X 72,0,Z.K/.,*0&7X ]30,K&',0/0+3&3.&/55K*4]-&5/K&+3&73K0,3K&6*KZ&73&Z/&Z-/0+3&74&>L&/]K,6&

>?8?a&

&
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(*25.3&.304&73&6/&./,663=&73&6/&+46.4K3&3.&74&+/K/+.AK3&]3K.434\&73&6/&B3Z.,*0&74&UK*453& ]30,K&',0/0+3=&,6&0X/&5/Z&-.-&

c4B-&0-+3ZZ/,K3&_43&6/&)*+,-.-&Z3&K-[AK3&/4&+*73&73&B*4]3K0/0+3& '"MJR"O"'a&

"0& K3]/0+d3=& 6/& 54^6,+/.,*0& 5/K& 6X/ZZ*+,/.,*0& R,7763#3\.& 30& 7-+32^K3& >??H=& 7X40& (*73& 73& U*4]3K03230.&

7X30.K35K,Z3&5*4K&63Z&]/634KZ&2*13003Z&3.&53.,.3Z=&/&K3.304&.*4.3&6X/..30.,*0&74&MK-Z,730.&74&(*0Z3,6&7X 72,0,Z.K/.,*0a&

 ,0Z,=&Z,&&C&+3&c*4K=& ]30,K&',0/0+3&03&Z3&+*0[*K23&5/Z&C&6X30Z32^63&73Z&K3+*22/07/.,*0Z&747,.&(*73&R,7763#3\.=&

3663&1&.307&3.&6X40&73&Z3Z&*^c3+.,[Z&30&>?8?&Z3K/&73&ZX1&K-[-K3K&Z/4[&6*KZ_43&73Z&+,K+*0Z./0+3Z&5/K.,+46,AK3Z&,25*Z3K*0.&

73&ZX30&-+/K.3Ka&&

D3&B*4]3K03230.&7X30.K35K,Z3&2,Z&30&56/+3&7/0Z&63&BK*453& !"#$%&'$# #("=&3Z.&/7/5.-&C&6/&./,663&73&6X30.K35K,Z3&3.&

C&Z*0&/+.,*00/K,/.a&

&
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&

8a8a8a8a M%")"#N N$F#&OP&(F#)"$D&OX OR$#$)N% N$F#M%")"#N N$F#&OP&(F#)"$D&OX OR$#$)N% N$F#M%")"#N N$F#&OP&(F#)"$D&OX OR$#$)N% N$F#M%")"#N N$F#&OP&(F#)"$D&OX OR$#$)N% N$F#&&&&

&

D/&)*+,-.-&3Z.&7,K,B-3&5/K&40&(*0Z3,6&7X 72,0,Z.K/.,*0&_4,&3Z.&+*25*Z-=&+*0[*K2-230.&C&6X K.,+63&8;&73Z&Z./.4.Z=&73&

.K*,Z&232^K3Z&/4&2*,0Z&3.&73&7,\Jd4,.&232^K3Z&/4&564Za& 4&V8&7-+32^K3&>??H=&,6&3Z.&+*25*Z-&73&<&232^K3Z&-64Z&

5*4K&;&/0Za&$6Z&Z*0.&K--6,B,^63Z&/4&.3K23&73&634K&2/07/.a&

D/&6,Z.3&73Z&232^K3Z&74&(*0Z3,6&7X 72,0,Z.K/.,*0&73&6/&Z*+,-.-&,0+64/0.&63Z&[*0+.,*0Z&3\3K+-3Z&7/0Z&7X/4.K3Z&Z*+,-.-Z&

[,B4K3&7/0Z&63&K/55*K.&73&B3Z.,*0&74&(*0Z3,6&7X 72,0,Z.K/.,*0a&

O34\&/72,0,Z.K/.34KZ&0X3\3K+30.&/4+403&/+.,],.-&/4&Z3,0&74&UK*453&3.&Z*0.&7*0+&+*0Z,7-K-Z&+*223&,07-5307/0.Za&

"Z.&+*0Z,7-K-&+*223&&,07-5307/0.=&/4&Z30Z&73&6/&B*4]3K0/0+3&7X30.K35K,Z3=&6X/72,0,Z.K/.34K&_4,&0X3Z.&5/Z&Z/6/K,-&74&

UK*453=&0,&2/07/./,K3&Z*+,/6=&_4,&0X3Z.&5/Z&^-0-[,+,/,K3&/]3+&63&UK*453&7X403&K36/.,*0&-+*0*2,_43&Z,B0,[,+/.,]3&5*4K&

64,=& 3.& _4,&0X/&5/Z=&30&_4/6,.-&73& +*22,ZZ/,K3&/4\& +*25.3Z=& 3\3K+-&403&2,ZZ,*0&/4& Z3,0&73& 6X403&_436+*0_43&73Z&

30.,.-Z&74&UK*453&/4&+*4KZ&73&6X40&73Z&+,0_&73K0,3KZ&3\3K+,+3Z&+6*Za&

 4+40&Z34,6&73&5/K.,+,5/.,*0&7/0Z&63&+/5,./6&0X3Z.&K3.304&5*4K&6/&_4/6,[,+/.,*0&73&232^K3&,07-5307/0.a&

D3&(*0Z3,6&7X 72,0,Z.K/.,*0&/&*5.-&5*4K&63&+4246&73Z&[*0+.,*0Z&73&MK-Z,730.&3.&73&O,K3+.34K&U-0-K/6a&

&

>a>a>a>a RFO"&O"&'F#(N$F#RFO"&O"&'F#(N$F#RFO"&O"&'F#(N$F#RFO"&O"&'F#(N$F##"R"#N&#"R"#N&#"R"#N&#"R"#N&&

>a8>a8>a8>a8 %AB63230.&,0.-K,34K%AB63230.&,0.-K,34K%AB63230.&,0.-K,34K%AB63230.&,0.-K,34K&&&&eeee&&&&
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D3&(*0Z3,6&7X 72,0,Z.K/.,*0&/&/7*5.-&40&KAB63230.&,0.-K,34K&_4,&/&5*4K&*^c3.&73&[,\3K=&7/0Z&63&+/7K3&73Z&7,Z5*Z,.,*0Z&

Z./.4./,K3Z& 3.& 6-B/63Z& 30& ],B434K=& 63& 2*73& 73& & [*0+.,*003230.& 74& +*0Z3,6& 7X/72,0,Z.K/.,*0& 73& 6/& Z*+,-.- AVENIR 

FINANCE. 

&&&&

>a>&'K-_430+3&73Z&K-40,*0Z>a>&'K-_430+3&73Z&K-40,*0Z>a>&'K-_430+3&73Z&K-40,*0Z>a>&'K-_430+3&73Z&K-40,*0Z&&&&3.&+*0]*+/.,*0&73Z&232^K3Z3.&+*0]*+/.,*0&73Z&232^K3Z3.&+*0]*+/.,*0&73Z&232^K3Z3.&+*0]*+/.,*0&73Z&232^K3Z&&&&eeee&&&&

D3& KAB63230.& ,0.-K,34K& 5K-]*,.& _43& 63& (*0Z3,6& 7X 72,0,Z.K/.,*0& Z3& K-40,.& /4ZZ,& Z*4]30.& _43& 6X,0.-Kf.& 73& 6/& Z*+,-.-&

6X3\,B3a& D3Z& +*0]*+/.,*0Z& Z*0.& [/,.3Z&5/K& .*4Z&2*130Z=& 5/K& 63&MK-Z,730.=& *4& 30& Z*0& 0*2=& 5/K& .*4.3&53KZ*003& _4X,6&

7-Z,B03a&D3Z&K-40,*0Z&Z3&.,30030.&30&.*4.&6,34&[,\-&5/K&6/&+*0]*+/.,*0a&

D3Z&(*22,ZZ/,K3Z& /4\&(*25.3Z&/ZZ,Z.30.& /4\& Z-/0+3Z&74&(*0Z3,6& /4& +*4KZ& 73Z_43663Z& Z*0.& /KKf.-Z& 63Z& +*25.3Z&

Z323Z.K,36Z&*4&/00436Za&D3&K3Z5*0Z/^63&73&6/&(*0[*K2,.-&74&UK*453&3Z.&+*0],-&C&+d/_43&K-40,*0&74&(*0Z3,6a&

D3&(*0Z3,6&7X/72,0,Z.K/.,*0&ZX3Z.&K-40,&+,0_&[*,Z&/4&+*4KZ&73&6X3\3K+,+3&>??H&Z4K&+*0]*+/.,*0&74&MK-Z,730.a&D3&./4\&73&

5K-Z30+3& 2*130& /& -.-& 73& LLg& /]3+& 40& 2,0,242& 73& ;?& g& 3.& 40& 2/\,242& 73& 8??& g& 2*0.K/0.& /,0Z,& 6/& [*K.3&

,256,+/.,*0&73Z& 72,0,Z.K/.34KZa&

&

2.3 Procès-verbal des délibérations : 

 & 6X,ZZ43& 73& +d/_43& Z-/0+3& 74& (*0Z3,6& 7X 72,0,Z.K/.,*0=& 63& 5K*+AZJ]3K^/6& 73& K-40,*0=& +*0.30/0.& 0*./2230.& 40&

K-Z42-&73Z&7-^/.Z=&63&K-Z46./.&73Z&]*.3Z&3.&63Z&7-+,Z,*0Z&/7*5.-3Z=&3Z.&5K-5/K-&5/K&63&Z3+K-./,K3&74&+*0Z3,6&*4&.*4.3&

/4.K3&53KZ*003&7-Z,B0-3&5/K&63&MK-Z,730.&3.&Z,B0-&5/K&63&MK-Z,730.&3.&40&/72,0,Z.K/.34K&/4&2*,0Za&"0&6X/^Z30+3&74&

MK-Z,730.=&63&5K*+AZJ]3K^/6&3Z.&Z,B0-&5/K&734\&/72,0,Z.K/.34KZ&/4&2*,0Za&

D3&5K*+AZJ]3K^/6&3Z.&.304&7/0Z&63&K3B,Z.K3&73Z&5K*+AZJ]3K^/4\&74&+*0Z3,6&7X/72,0,Z.K/.,*0&5K-]4&C&+3.&3[[3. et tenu au 

siège social de la Société. 

D3Z& +*5,3Z& 3.& 3\.K/,.Z& 74& 5K*+AZJ]3K^/6& 73& 7-6,^-K/.,*0& Z*0.& ]/6/^63230.& +3K.,[,-Z& 5/K& 63& MK-Z,730.& 74& (*0Z3,6&

7X 72,0,Z.K/.,*0=&40&7,K3+.34K&B-0-K/6=&40&/72,0,Z.K/.34K&7-6-B4-&.325*K/,K3230.&7/0Z&63Z&[*0+.,*0Z de président ou 

un fondé de pouvoir habilité à cet effet. 

#*4Z&]*4Z&K/5536*0Z&+,J/5KAZ&6X*K7K3&74&c*4K&73Z&(*0Z3,6Z&.304Z&30&>??H&3.&6/&5/K.,+,5/.,*0&73Z& 72,0,Z.K/.34KZ&e&
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J&>Lh?8h>??H&

(,0_& 72,0,Z.K/.34KZ&Z4K&

+,0_&-./,30.&5K-Z30.Z&

&

&

J&>:h?9h>??H&e&&

(,0_&& 72,0,Z.K/.34KZ&Z4K&

+,0_&-./,30.&5K-Z30.Z&

&

&

&

&

&

J&>Lh?:h>??H&e&&

NK*,Z& 72,0,Z.K/.34KZ&Z4K&

+,0_&-./,30.&5K-Z30.Z&

&

&

&

&

J&>>h8?h>??H&

(,0_& 72,0,Z.K/.34KZ&Z4K&

+,0_&-./,30.&5K-Z30.Z&

&

&

>Vh8>h>??H&e&&

i4/.K3& 72,0,Z.K/.34KZ&

Z4K&+,0_&-./,30.&5K-Z30.Z&

*4&/ZZ,Z./,30.&5/K&

.-6-+*0[-K30+3&

• Lecture et approbation du procès verbal de la précédente séance du 

conseil d’administration 

• Activités de l’exercice 2008 et perspectives pour 2009 

• Questions diverses 

&

• Lecture et approbation du procès-verbal de la précédente séance du 

conseil d'administration  

• Examen et arrêté des comptes sociaux et des comptes consolidés de 

l'exercice 2008  

•  Rapport du Président sur le contrôle interne  

• Conventions réglementées  

• Convocation et préparation de l'assemblée générale  

• Questions diverses 

• Lecture et approbation du procès-verbal de la précédente séance du 

conseil d'administration 

• Attribution de 29 667 actions gratuites 

• Attribution de 39 278 bons de souscription de parts de créateurs 

d’entreprise à un prix d’exercice de 0,60 euros 

• Attribution de 37 500 bons de souscription de parts de créateur d’entreprise 

à un prix d’exercice de 4,64 euros 

• Lecture et approbation du procès verbal de la précédente séance du 

conseil d’administration 

• Autorisation à l’effet de négocier l’ouverture de capital d’une filiale 

• Questions diverses 

• Lecture et approbation du procès-verbal de la précédente séance du 

conseil d'administration 

• Attribution de BSPCE 

• Attribution d’actions gratuites 

• Souscription de parts de la SCPI Renovalys et ouverture d’un compte 

courant d’associé  

• Questions diverses 

&

N*4.3Z& 63Z& _43Z.,*0Z& ,25*K./0.3Z& Z*0.& 5K-Z30.-3Z& 3.& 7,Z+4.-3Z& 30&(*0Z3,6=& 30& 5/K.,+46,3K& .*4+d/0.& 6/& Z.K/.-B,3& 74&

UK*453=&63&7-]36*553230.&+*223K+,/6=&6/&B3Z.,*0&73Z&K,Z_43Za&

D3&MK-Z,730.& ,0[*K23&-B/63230.& 63&(*0Z3,6&73Z&5K,0+,5/4\&5K*c3.Z&*4&*K,30./.,*0Z&.*4+d/0.&C& 6/&B3Z.,*0&5K*5K3230.&

7,.3&G,22*^,6,3K=&Z-+4K,.-=&Z1Z.A23&7X,0[*K2/.,*0=&*KB/0,Z/.,*0&B-0-K/63jIa&
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"0[,0=&5*4K&6X/KKf.-&C&[,0&c4,0&3.&[,0&7-+32^K3=&63Z&+*25.3Z&Z*+,/4\&3.&63Z&+*25.3Z&+*0Z*6,7-Z&7X ]30,K&',0/0+3&64,&Z*0.&

5K-Z30.-Z&5*4K&/KKf.-a&D3&(*0Z3,6&Z./.43=&-B/63230.=&Z4K&6/&B3Z.,*0&[,0/0+,AK3&73&6X30Z32^63&74 Groupe.  

&

&&&&

>a8&&(F#!"#N$F#>a8&&(F#!"#N$F#>a8&&(F#!"#N$F#>a8&&(F#!"#N$F#))))&&&&%"UD"R"#N"")%"UD"R"#N"")%"UD"R"#N"")%"UD"R"#N"")&&&&

D3Z& 5K*+-74K3Z& 7X/4.*K,Z/.,*0& 5K-/6/^63Z& Z*0.& K3Z53+.-3Za& "663Z& +*0+3K030.& 63Z& *5-K/.,*0Z& K-/6,Z-3Z& 30.K3&73Z&

Z*+,-.-Z&74&UK*453&3.&6X40&73Z&/72,0,Z.K/.34KZ=&&63&O,K3+.34K&U-0-K/6&*4&6X40&73Z&O,K3+.34KZ&U-0-K/4\&73&6/&)*+,-.-a&&&

$6& 534.& ZX/B,K& 73& +*0]30.,*0Z& +*4K/0.3Z=& 7/0Z& 63& +/7K3& 73Z& /+.,],.-Z& 74& UK*453& *4& 73& B3Z.,*0& 73& 6X30.K35K,Z3=&

+*0.K/+.-3Z&C&73Z&+*07,.,*0Z&3\+35.,*003663Z&*4&73&+*0]30.,*0Z&3\+35.,*003663Za&

(3Z& +*0]30.,*0Z& Z*0.& .K/0Z2,Z3Z& /4\& (*22,ZZ/,K3Z& /4\& (*25.3Z=& 5*4K& 5K-Z30./.,*0& 73& 634K& K/55*K.& Z5-+,/6& C&

6X ZZ32^6-3&U-0-K/63a&DX,0]30./,K3&73&+3Z&+*0]30.,*0Z&/&-.-&-./^6,&3.&+*2240,_4-&/4\&(*22,ZZ/,K3Z&/4\&+*25.3Za&

&

>a>&&(F#!"#N$F#)&O$N")&k>a>&&(F#!"#N$F#)&O$N")&k>a>&&(F#!"#N$F#)&O$N")&k>a>&&(F#!"#N$F#)&O$N")&k&&&&O"(D % SD")O"(D % SD")O"(D % SD")O"(D % SD")&&&&llll&&&&

$6&ZX/B,.&73Z&+*0]30.,*0Z&5*K./0.&Z4K&73Z&*5-K/.,*0Z&+*4K/0.3Z&3.&+*0+643Z&C&73Z&+*07,.,*0Z&0*K2/63Z&3.&Z,B0,[,+/.,]3Z&

5*4K&6X403&73Z&5/K.,3Za&DX,0]30./,K3&73&+3Z&+*0]30.,*0Z&/&-.-&-./^6,&3.&+*2240,_4-&/4\&(*22,ZZ/,K3Z&/4\&(*25.3Za&

&&&&

>aV>aV>aV>aV M%")"#N N$F#& O")& MFP!F$%)& OF##")& M %& D"& (F#)"$D& OX OR$#$)N% N$F#&  P& O$%"(N"P%&M%")"#N N$F#& O")& MFP!F$%)& OF##")& M %& D"& (F#)"$D& OX OR$#$)N% N$F#&  P& O$%"(N"P%&M%")"#N N$F#& O")& MFP!F$%)& OF##")& M %& D"& (F#)"$D& OX OR$#$)N% N$F#&  P& O$%"(N"P%&M%")"#N N$F#& O")& MFP!F$%)& OF##")& M %& D"& (F#)"$D& OX OR$#$)N% N$F#&  P& O$%"(N"P%&

U"#"% D&U"#"% D&U"#"% D&U"#"% D&&&&&

&

 &+3& c*4K=& 63&(*0Z3,6&7b 72,0,Z.K/.,*0&0b/&5/Z&/55*K.-&73& 6,2,./.,*0&5/K.,+46,AK3&/4\&5*4]*,KZ&74&MK-Z,730.&O,K3+.34K&

U-0-K/6&*4&73Z&O,K3+.34KZ&U-0-K/4\&O-6-B4-Za&&

&&&&
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VaVaVaVa M%$#($M")& "N& %"UD")& O"& O"N"%R$# N$F#& O")&M%$#($M")& "N& %"UD")& O"& O"N"%R$# N$F#& O")&M%$#($M")& "N& %"UD")& O"& O"N"%R$# N$F#& O")&M%$#($M")& "N& %"UD")& O"& O"N"%R$# N$F#& O")& %"RP#"% N$F#)%"RP#"% N$F#)%"RP#"% N$F#)%"RP#"% N$F#)&&&& "N&  ! #N U")&  DDFP")&  PY&"N&  ! #N U")&  DDFP")&  PY&"N&  ! #N U")&  DDFP")&  PY&"N&  ! #N U")&  DDFP")&  PY&

R"RS%")&OP&(F#)"$D&OX OR$#$)N% N$F#&"N&R"RS%")&OP&(F#)"$D&OX OR$#$)N% N$F#&"N&R"RS%")&OP&(F#)"$D&OX OR$#$)N% N$F#&"N&R"RS%")&OP&(F#)"$D&OX OR$#$)N% N$F#&"N&&&&&O$%$U" #N)O$%$U" #N)O$%$U" #N)O$%$U" #N)&&&&&&&&

&

(*25.3&.304&73&6/&5*6,.,_43&73&K-240-K/.,*0&2,Z3&30&56/+3&5/K&6/&)*+,-.-&7354,Z&7/&+K-/.,*0&3.&73&6/&+*25*Z,.,*0&73&

Z*0&+*0Z3,6&7X/72,0,Z.K/.,*0=&/4+40&+*2,.-&73Z&K-240-K/.,*0Z&0X/&-.-&2,Z&30&56/+3&C&+3&c*4K&5/K&6/&Z*+,-.-a&

&

D3&2*0./0.&B6*^/6&73Z& c3.*0Z&73&5K-Z30+3&5K*5*Z-&C& 6X/ZZ32^6-3&B-0-K/63&*K7,0/,K3&/0043663&3Z.&K--]/64-&+d/_43&

/00-3&30& [*0+.,*0&74&0*2^K3&73Z&/72,0,Z.K/.34KZ&30& [*0+.,*0a&(3&2*0./0.&B6*^/6&3Z.&30Z4,.3& K-5/K.,&5/K& 63&+*0Z3,6&

7X/72,0,Z.K/.34K&C&5/K.Z&-B/63Z&30.K3&.*4Z&Z3Z&232^K3Za& ,0Z,=&63&2*0./0.&73Z&c3.*0Z&73&5K-Z30+3&/66*4-&C&+d/_43&

/72,0,Z.K/.34K& 5*4K& 6X3\3K+,+3& 73& Z*0&2/07/.& 3Z.& K3Z.-& ,0+d/0B-&7354,Z&>??>a& $6& 3Z.& 73& Va???&34K*Z& 5/K&3\3K+,+3&

Z*+,/6a&

&&&&

M/K&/,6634KZ=&6/&5*6,.,_43&73&K-240-K/.,*0&et avantages de toute nature accordés aux mandataires sociaux d’AVENIR 

FINANCE est conforme aux recommandations du (*73&73&U*4]3K03230.&7X30.K35K,Z3&5*4K&63Z&]/634KZ&2*13003Z&3.&

53.,.3Z=&54^6,-&30&7-+32^K3&>??H=&5/K&R,7763#3\.a&"0&3[[3.=&+3663J+,&3Z.&[*07-3&Z4K&63Z&Z35.&5K,0+,53Z&7-B/B-Z&5/K&+3&

.3\.3&e&3\d/4Z.,],.-=&-_4,6,^K3=&^30+d2/Km=&+*d-K30+3=&6,Z,^,6,.-=&23Z4K3=&.K/0Z5/K30+3a&&&&

&&&&

 ,0Z,=& 63&2*0./0.& 73Z& K-240-K/.,*0Z& ]3KZ-3Z& /4\& 7,K,B3/0.Z& 73& 6/&)*+,-.-& /& -.-& K--]/64-& & 30& 73K0,3K& 6,34& 6*KZ& 74&

(*0Z3,6&7X 72,0,Z.K/.,*0&74&V8&2/KZ&>??<&

 4& .,.K3&73&Z*0&2/07/.&73&O,K3+.34K&U-0-K/6=&R*0Z,34K&O/0136&SD $#&53Kn*,.&403&K-240-K/.,*0&/0043663&^K4.3&73&

89<a???&34K*Za&

 4& .,.K3& 73& Z*0&2/07/.& 73&O,K3+.34K&U-0-K/6& O-6-B4-=&R/7/23& W*o663& SD $#& 53Kn*,.& 403& K-240-K/.,*0& /0043663&

^K4.3&73&8?;a9:?&34K*Za&

"0[,0=&R*0Z,34K&(1K,6&DP%" P&53Kn*,.&/4& .,.K3&73&Z*0&2/07/.&73&O,K3+.34K&U-0-K/6&O-6-B4-&3.&73&Z*0&+*0.K/.&73&

.K/]/,6=&403&K-240-K/.,*0&/0043663&^K4.3&B6*^/63&73&8>8&9:?=??&34K*Za&
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&&&&

SaSaSaSa M%F("OP%")&O"&(F#N%FD"&$#N"%#"M%F("OP%")&O"&(F#N%FD"&$#N"%#"M%F("OP%")&O"&(F#N%FD"&$#N"%#"M%F("OP%")&O"&(F#N%FD"&$#N"%#"&&&&

&&&&

8a&D"&O$)MF)$N$'&O"&(F#N%FD"&$#N"%#"8a&D"&O$)MF)$N$'&O"&(F#N%FD"&$#N"%#"8a&D"&O$)MF)$N$'&O"&(F#N%FD"&$#N"%#"8a&D"&O$)MF)$N$'&O"&(F#N%FD"&$#N"%#"&&&&

FSW"(N$')&e&

D3&+*0.K`63&,0.3K03&3Z.&7-[,0,=&/4&Z3,0&74&UK*453& ]30,K&',0/0+3=&+*223&63&5K*+3ZZ4Z&2,Z&30&p4]K3&5/K&6/&O,K3+.,*0&

],Z/0.&63Z&*^c3+.,[Z&Z4,]/0.Z&e&&

• 6/&5K-]30.,*0&3.&6/&2/q.K,Z3&73Z&K,Z_43Z&K-Z46./0.&73&6X30Z32^63&73Z&/+.,],.-Z&74&UK*453=&

• 6/&5K*.3+.,*0&73Z&/+.,[Z=&

• 6/&+*00/,ZZ/0+3&5K-+,Z3&3.&K-B46,AK3&73Z&7*00-3Z&0-+3ZZ/,K3Z&C&6/&5K,Z3&73&7-+,Z,*0&3.&C&6/&B3Z.,*0&73Z&

K,Z_43Z&r&

• 6X/ZZ4K/0+3&_43&63Z&/+.,],.-Z&*5-K/.,*003663Z&73Z&7,[[-K30.3Z&[,6,/63Z&ZX,0Z+K,]30.&7/0Z&63&+/7K3&7-[,0,&5/K&

63Z&*KB/03Z&Z*+,/4\=&63Z&6*,Z&3.&KAB63230.Z&30&],B434K=&5/K&63Z&]/634KZ&,0.3K03Z&/4&UK*453=&

• 6/&5K-]30.,*0&3.&7-.3+.,*0&73Z&[K/473Z&3.&3KK34KZ&r&

• 6/&[,/^,6,.-&73Z&,0[*K2/.,*0Z&+*25./^63Z=&[,0/0+,AK3Z&3.&73&B3Z.,*0&+*2240,_4-3Z&/4\&*KB/03Z&Z*+,/4\&

73&6/&Z*+,-.-&3.&30&3\.3K03a&

&

"#!$%F##"R"#N&O"&(F#N%FD"&"N&"! DP N$F#&O")&%$)iP")&

D3&UK*453& /&2,Z& 30& 56/+3& 40& Z+d-2/& 73& +*0.K`63& [*07-& Z4K& 403& *KB/0,Z/.,*0& ,ZZ43& 7X40&2*73& 73&2/0/B3230.&

7-+30.K/6,Z-=&30&5/K.,+46,3K=&5/K&.153&73&2-.,3KZa&

(3& 2/0/B3230.& K35*Z3& 7*0+& Z4K& 73Z& 7,K,B3/0.Z& *5-K/.,*0036Z& G',6,/63Z& *KB/0,Z-3Z& 5/K& 2-.,3KZI=& _4,& Z*0.&

K3Z5*0Z/^63Z& 73& 6/& +*074,.3&73Z& /+.,],.-Z& 3.& 73Z& K-Z46./.Z&7/0Z& 63& +/7K3& 73Z& 5K,*K,.-Z& -+*0*2,_43Z& 3.& d42/,03Z=&

/KKf.-3Z& 5/K& 6/& O,K3+.,*0& U-0-K/63& 74& UK*453=& 30& +d/KB3& 73& 6/& ^*003&2/K+d3& *5-K/.,*003663& 73& 6X30Z32^63& 73Z&

/+.,],.-Za&&

&

 (N$!$N")&O"&(F#N%FD"&

&

(*0[*K2-230.& /4\& 5K,0+,53Z& 30& ],B434K& /4& Z3,0& 74& UK*453=& 63& 7,Z5*Z,.,[& 73& (*0.K`63& $0.3K03& 7X ]30,K& ',0/0+3&

ZX/556,_43&Z4K&63&5-K,2A.K3&+*0Z*6,7-&_4,&,0+64.&6X30Z32^63&73Z&[,6,/63Za&



- 8 -

D3Z& /+.,],.-Z& 73&(*0.K`63& $0.3K03& 7X ]30,K& ',0/0+3=& +*2240Z& C& 6X30Z32^63& 73Z& 30.,.-Z& 74&UK*453& Z*0.&/K.,+46-3Z&

/4.*4K&73&5K*+-74K3Z&_4,&],Z30.&C&/..3,07K3&63Z&*^c3+.,[Z&Z4,]/0.Ze&

- 2/q.K,Z3K&63Z&K,Z_43Z&6,-Z&/4\&7,[[-K30.3Z&/+.,],.-Z=&

- K3Z5*0Z/^,6,Z3K&6X30Z32^63&73Z&/+.34KZ=&C&[/,K3&30&Z*K.3&_43&63Z&+*25*K.3230.Z&73Z&53KZ*0036Z&ZX,0Z+K,]30.&

7/0Z&63&+/7K3&7-[,0,&5/K&63Z&*K,30./.,*0Z&7*00-3Z&/4\&/+.,],.-Z&73&6X30.K35K,Z3&5/K&63Z&*KB/03Z&Z*+,/4\=&5/K&

63Z&6*,Z&3.&KAB63230.Z&/556,+/^63Z=&3.&5/K&63Z&]/634KZ=&0*K23Z&3.&KAB63Z&,0.3K03Z&C&6X30.K35K,Z3&

- Z-+4K,Z3K&63Z&5K,0+,5/4\&5K*+3ZZ4Z&*5-K/.,*0036Z&3.&[64\&[,0/0+,3KZ&73Z&[,6,/63Z=&

- /+.4/6,Z3K&K-B46,AK3230.&63Z&5K*+-74K3Z=&0*./2230.&+*25./^63Z&3.&73&.K/,.3230.&73&6X,0[*K2/.,*0a&

&

D3Z&O,K,B3/0.Z&73Z&[,6,/63Z&k&2-.,3KZ&l&74&UK*453&Z*0.&K3Z5*0Z/^63Z&73&6/&2,Z3&30&p4]K3&73Z&5K*+-74K3Z&73&+*0.K`63&

,0.3K03&73Z.,0-3Z&C&Z-+4K,Z3K&63Z&5K,0+,5/4\&5K*+3ZZ4Z&*5-K/.,*0036Z&3.&[*0+.,*0036Z&73&634K&30.,.-a&$6Z&Z*0.&B/K/0.Z&73&

6X/556,+/.,*0&73Z&5K,0+,53Z&3.&^*003Z&5K/.,_43Z&7-[,0,Z&5/K&63&UK*453a&

&

D3Z&5K*+-74K3Z&73&+*0.K`63&,0.3K03&Z*0.&+*256-.-3Z&5/K&403&]3,663&K-B63230./,K3&3.&[,0/0+,AK3&_4,&],Z3&C&,730.,[,3K&30&

/2*0.&3.&C&/0.,+,53K& 63Z&-]*64.,*0Z&73& 6/& 6-B,Z6/.,*0&3.&73& 6/& K-B63230./.,*0& [K/0n/,Z3&3.&34K*5-3003&_4,&5*4KK/,30.&

/]*,K&40&,25/+.&Z4K&63Z&+*0.K/,0.3Z&/556,+/^63Z&C&6/&Z*+,-.-a&&

&

 4&Z3,0&73Z&[,6,/63Z=&73Z&K3+43,6Z&73&5K*+-74K3Z&7-+K,]30.&63Z&.K/,.3230.Z&C&K-/6,Z3K&/,0Z,&_43&63Z&+*0.K`63Z&/[[-K30.Za&

$6Z& 5*K.30.& 0*./2230.& Z4K& 63& K3Z53+.& 73Z& KAB63Z& 73& 7-6-B/.,*0=& Z4K& 6/& ]/6,7/.,*0& 73Z& *5-K/.,*0Z=& 634K& +*KK3+.&

7-0*43230.=&3.+a&O3Z&+*0.K`63Z&53K2/030.Z&Z*0.&K-/6,Z-Z&5/K&63Z&40,.-Z&*5-K/.,*003663Z&3663ZJ2f23Za&&

&

"0&*4.K3=&73Z&7,Z5*Z,.,[Z&73&+*0.K`63&,0.3K03&Z5-+,[,_43Z&K3+*4]K30.&e&

- 63Z& Z1Z.A23Z& 7X,0[*K2/.,*0Z=& 5*4K& 63Z_436Z& 73Z& 5K*+-74K3Z& 3.& +*0.K`63Z& ],Z30.& C& /ZZ4K3K& 40& 0,]3/4& 73&

Z-+4K,.-&Z/.,Z[/,Z/0.a&&

- 6/&5K-]30.,*0&74&^6/0+d,230.&73Z&+/5,./4\&3.&6/&64..3&+*0.K3&63&[,0/0+3230.&74&.3KK*K,Z23=&+*0[*K2-230.&/4\&

5K*+-74K3Z&3.&K3+*22/07/.,*0Z&-7,+.-3Z&5/K&63&UK*453a&O3Z&2*130Z&Z5-+,[,_43Z&Z*0.&2,Z&30&p4]K3&/[,0&73&

Z/.,Z[/,K3&/4\&7,6,B30+3Z&5K-]43Z&5/K& 63Z& 6*,Z&3.& K-B63230./.,*0Z&30& ],B434K&30&2/.,AK3&73& Z4K]3,66/0+3&3.&

+*0.K`63&73Z&*5-K/.,*0Z& G,0+64/0.&0*./2230.& 63Z&*5-K/.,*0Z&30&3Z5A+3Z&3.& 63Z&+dA_43ZI=& 73& [*K2/.,*0&74&

53KZ*0036=&7X/7*5.,*0&73&KAB63Z&-+K,.3Z&,0.3K03Z=&/,0Z,&_4X/4\&*^6,B/.,*0Z&7-+6/K/.,]3Z&],ZJCJ],Z&73Z&/4.*K,.-Z&

73&.4.3663a&&
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&

$6&7*,.&f.K3& K/5536-&_43& 63&7,Z5*Z,.,[&73&(*0.K`63& $0.3K03=&/4ZZ,&+*2563.&_4X,6&Z*,.=&03&534.&7*003K&_4X403&/ZZ4K/0+3&

K/,Z*00/^63&3.&0*0&5/Z&403&B/K/0.,3&/^Z*643&_43&63Z&K,Z_43Z&],Z-Z&7/0Z&63&5K-Z30.&K/55*K.&Z*0.&.*./63230.&-6,2,0-Za&

&

>a&O$)MF)$N$'&O"&(F#N%FD"&$#N"%#"&O"&DX$#'F%R N$F#&(FRMN SD"&"N&'$# #($"%">a&O$)MF)$N$'&O"&(F#N%FD"&$#N"%#"&O"&DX$#'F%R N$F#&(FRMN SD"&"N&'$# #($"%">a&O$)MF)$N$'&O"&(F#N%FD"&$#N"%#"&O"&DX$#'F%R N$F#&(FRMN SD"&"N&'$# #($"%">a&O$)MF)$N$'&O"&(F#N%FD"&$#N"%#"&O"&DX$#'F%R N$F#&(FRMN SD"&"N&'$# #($"%"&&&&

&

D3Z& ,0[*K2/.,*0Z& [,0/0+,AK3Z& 3.& +*25./^63Z& 73Z.,0-3Z& /4\& /+.,*00/,K3Z& Z*0.& -./^6,3Z& 5/K& 6/& O,K3+.,*0&U-0-K/63& 74&

UK*453a&

D3Z&KAB63Z&3.&63Z&5K*+-74K3Z&Z*0.&+*22403Z&/4\&+*25.3Z&Z*+,/4\&3.&/4\&+*25.3Z&+*0Z*6,7-Za&

D/&[*0+.,*0&[,0/0+,AK3&3.&+*25./^63&7X ]30,K&',0/0+3&3Z.&+30.K/6,Z-3&/4&Z,AB3a&&

D3&5/K./B3&73Z&K3Z5*0Z/^,6,.-Z&K36/.,]3Z&C& 6/& [*0+.,*0&+*25./^63&&3.& 63Z&5K,0+,53Z&[*07/230./4\&K36/.,[Z&/4&+*0.K`63&

+*25./^63&Z*0.&7-+K,.3Z&7/0Z&40&2/0436&73&5K*+-74K3Z&+*25./^63Z&3.&[,0/0+,AK3Za&(3&2/0436&[/,.&6X*^c3.&73&2,Z3Z&C&

c*4K& K-B46,AK3Z& Z4,]/0.& 6X-]*64.,*0& 73Z& 0*K23Z& +*25./^63Za& $6& +*0Z.,.43& 6X*4.,6& 73& ^/Z3& 73Z& ^*003Z& 5K/.,_43Z&

+*25./^63Z&/4&Z3,0&74&UK*453a&

D3&Z3K],+3&73&+*25./^,6,.-&B-0-K/63&.K/0Z23.&73Z&K35*K.,0B&230Z436Z&C&6/&O,K3+.,*0&U-0-K/63&74&UK*453a&&

(3&7,Z5*Z,.,[&3Z.&/556,+/^63&/4\&+*25.3Z&+*0Z*6,7-Za&D/&+*0Z*6,7/.,*0&3Z.&3\.3K0/6,Z-3&/45KAZ&7X40&+/^,03.&7X3\53K.,Z3&

+*25./^63&3.&3Z.&K-/6,Z-3&Z323Z.K,3663230.a&DX/00-3&>??H&/&-.-&2/K_4-3&5/K&63&+d/0B3230.&74&+/^,03.&7X3\53K.,Z3&

+*25./^63&_4,&3Z.&7-Z*K2/,Z&6/&Z*+,-.-&sMRUa&

&

D3Z& 5K,0+,53Z& 73& +*0Z*6,7/.,*0& *0.& -.-& Z*42,Z& C& 6/& O,K3+.,*0&U-0-K/63& 3.& /4&(*0Z3,6& 7X 72,0,Z.K/.,*0a& D3Z& -+/K.Z&

7X/+_4,Z,.,*0=& 63Z& 5/K.Z& 73& 2/K+d-& 3.& 63Z& [*07Z& 73& +*223K+3& [*0.& 6X*^c3.& 73& .3Z.Z& 73& ]/634K& Z36*0& 6/& 2-.d*73&

7X/+.4/6,Z/.,*0&73Z&[64\&[4.4KZ&73&.K-Z*K3K,3a&

&&&&

Va&R$))$F#Va&R$))$F#Va&R$))$F#Va&R$))$F#))))&&&&%" D$)"")&"#&%" D$)"")&"#&%" D$)"")&"#&%" D$)"")&"#&>??H>??H>??H>??H&&&&eeee&

&

D3&.K/]/,6&230-&30&>??L&/&-.-&5*4KZ4,],&30&>??Ha&&

D/&2,ZZ,*0&7X,0Z53+.,*0&Z4K&6/&[,6,/63&)$( !F#D$#"=&230-3&73&[,0&>??L&C&7-^4.&>??H&5/K&6/&(*22,ZZ,*0&S/0+/,K3=&

5*4K& Z*0& +*25.3& 3.& +364,& 73& 6X R'=& /&53K2,Z& 73& ]/6,73K& 63& ^*0& [*0+.,*003230.& 73& 0*Z&7-5/K.3230.Z=&2/,Z& 3663& /&

-B/63230.&2,Z&30&642,AK3&63Z&3[[*K.Z&K3Z./0.Z&C&[/,K3&7/0Z&&6/&[*K2/6,Z/.,*0&73&+3K./,03Z&5K*+-74K3Z=&7*0.&6/&2,Z3&C&

c*4K&/&-.-&6/0+-3=&3.&0*./2230.&e&
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- 23,6634K3&B3Z.,*0&3.&[*K2/6,Z/.,*0&74&K3B,Z.K3&73Z&K-+6/2/.,*0Z&r&

- 2,Z3&30&56/+3&7X40&23,6634K&+*0.K`63&73Z&*5-K/.,*0Z&G/72,0,Z.K/.,]3Z=&*K7K3Z=&jI&r&

- 564Z&BK/073&K3Z.K,+.,*0&73Z&/++AZ&/4&Z1Z.A23&73&k&(%R&lj&

D3Z&+*0+64Z,*0Z& .,K-3Z&73&+3&+*0.K`63&534]30.&f.K3&-.30743Z&/4&0,]3/4&73& 6X30Z32^63&73Z&Z*+,-.-Z&74&BK*453a&"0&

3[[3.=&6X-_4,53&/72,0,Z.K/.,]3=&63&Z1Z.A23&7X,0[*K2/.,*0=&Z*0.&/4./0.&7X-6-230.Z&+*2240Z&/4\&7,[[-K30.3Z&Z*+,-.-Z&74&

BK*453a&DX-]*64.,*0&73Z&5K*+-74K3Z&3.&73Z&*4.,6Z&5K*[,.3K/&7*0+&C&6X30Z32^63&73&0*Z&7-5/K.3230.Za&

D/&[,0&7X/00-3&>??H&/&-.-&2/K_4-3&5/K&564Z,34KZ&-]-03230.Z&_4,&*0.&53K2,Z&73&]/6,73K& 6/&53K.,030+3&3.& 6X3[[,+/+,.-&

73Z&7,Z5*Z,.,[Z&73&+*0.K`63&30&],B434K&/4&Z3,0&73Z&Z*+,-.-Z&74&BK*453&e&

J& !"#$%&'$# #("&$#!")NR"#N&R # U"%)&/&*^.304&403&3\.30Z,*0&7X/BK-230.&5*4K&6/&B3Z.,*0&,22*^,6,AK3&r&

J& 'F%N$)&  ))P% #(")& 3Z.& 30.K-& 7/0Z& 63& +/5,./6& 73& )$( !F#D$#"& 3.& +3..3& *5-K/.,*0& /& [/,.& 6X*^c3.& 7X403&

/4.*K,Z/.,*0&74&("("$&r&

J& !"#$%&'$# #("&/&Z,B0-&40&5K*.*+*63&7X/++*K7&/]3+&M"D$( #&!"#NP%"&5*4K& 6/&+3ZZ,*0&73&L?&g&74&+/5,./6&

Z*+,/6&7X !"#$%&'$# #("&U")N$F#a&

D3Z&K3]43Z=&743Z&7,6,B30+3Z&*4&,0Z53+.,*0Z=&d/^,.43663Z&7/0Z&+3&B30K3&7X*5-K/.,*0Z=&6X3\,B30+3&73&c4Z.,[,3K&73&2*130Z&

Z4[[,Z/0.Z& /4& 0,]3/4& 73Z& 7,Z5*Z,.,[Z& 73& +*0.K`63Z=& ./0.& 74& 5*,0.& 73& ]43& 73Z& /4.*K,.-Z& 73& .4.3663=& _43& 73Z& Z*+,-.-Z&

3\.3K03Z&/4&BK*453=&534]30.&.-2*,B03K&73&6/&+*0[,/0+3&73&+34\J+,&7/0Z&0*Z&7,Z5*Z,.,[Za&

&

C. PERSPECTIVES 2010 

&

(*0Z+,30.Z& 73& 6X30c34& 2/c34K& _43& K35K-Z30.30.& 63Z& 7,Z5*Z,.,[Z& 73& +*0.K`63=& & 0*4Z& Z*4d/,.*0Z=& 30& >?8?=& K30[*K+3K&

6X*KB/0,Z/.,*0&73Z&7,Z5*Z,.,[Z&73&+*0.K`63&3.&73&+*0[*K2,.-&74&BK*453&e&

- 40&7-5/K.3230.&c4K,7,_43=&7-Z*K2/,Z&+*25*Z-&73&734\&53KZ*003Zr&

J&& 73&0*4]3/4\&2*130Z&3.&40&7,Z5*Z,.,[&73&+*0.K`63&/2-0/B-&5*4K&)$( !F#D$#"&r&

- 6X/4.*0*2,3& K30[*K+-3& 7X !"#$%& '$# #("& $#!")N"R"#N& R # U"%)=& 7*.-3& 73& Z*0& 5K*5K3& %(($& 3.&

7-Z*K2/,Z&-5/46-3&5/K&6/&5K-Z30+3&7X40&+*0.K`634K&,0.3K03=&

P0&k&%()$&l&/&-.-&0*22-&+d3t&)$( !F#D$#"&3.&63&K3+K4.3230.&7X40&+d/KB-&73&6/&+*0[*K2,.-&3.&74&+*0.K`63&,0.3K03&

7/0Z&+3..3&Z.K4+.4K3&/&-.-&6/0+-a&D3&5*Z.3&73]K/,.&f.K3&*5-K/.,*0036&7/0Z&63&+*4K/0.&74&Z3+*07&.K,23Z.K3a&

M/K/66A63230.=& 73Z& 3[[*K.Z& Z,B0,[,+/.,[Z& Z*0.& 230-Z& 5*4K& 5K-Z30.3K& /4\& 0*4]3/4\& 30.K/0.Z& 6/& K-B63230./.,*0=& Z3Z&

-]*64.,*0Z=&3.&6/&5*6,.,_43&73&+*0[*K2,.-&74&BK*453a&D3Z&+*66/^*K/.34KZ&Z*0.&Z30Z,^,6,Z-Z&3.&[*K2-Z&/4\&K,Z_43Z&3.&C&6/&

B3Z.,*0&73Z&K,Z_43Za&
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(3Z& 7-2/K+d3Z& 3.& & 0*4]3/4\&2*130Z=& ./0.& d42/,0Z& _43& [,0/0+,3KZ=& Z30Z,^63230.& 564Z& ,25*K./0.Z& _4X/45/K/]/0.=&

7*,]30.&53K23..K3&73&5*4KZ4,]K3&6/&[*K2/6,Z/.,*0&3.& 6/&2,Z3&C&c*4K&73Z&5K*+-74K3Z=&73&2303K&C&^,30&63Z&2,ZZ,*0Z&73&

+*0.K`63&3.&73&+*0[*K2,.-=&3.&7X/++*25/B03K&/,0Z,&63&BK*453&7/0Z&Z/&+K*,ZZ/0+3&.*4.&30&2/q.K,Z/0.&63Z&K,Z_43Za&

&

'/,.&C&D1*0=&63&8<&/]K,6&>?8?&

&

D3&MK-Z,730.&74&(*0Z3,6&7X 72,0,Z.K/.,*0&&

&


