=

S

10.

“y NATIXIS

BEYOND BANKING

BRRERGPFTRELRFF A2
ERFRERPTRERFTIAIP0I8EFIHE LT 2P FE 27 F
AELINE

FEPHE T ARG TRERFF I (NATIXIS)
AOCRRPEFHREP NI FEEIFERATTRELGF AP 2018 £ 57 B2
GrEaPFHAd 2P G (THTAFE )
B~ FERIF-PIF - FFER S DBRA G AHEFE N
(1) fs: &zt RS
(2) #iRE £ £ 80,000,000 ~ (45¥ R L A AREW~ 1,000,000,000
AR HEE R
) FIZF : Bw# ¥ 3.55%
@) TEHFFiEEFEL
() #F%4&% % £ 80,000,000 ~
(i) =563 : %4 1,000~
(i) #FHHF58H > & 2018299 26p 2 & = 2023 & 97 26
(V) % 7% 0 & 5 =6 580 100%
(v) Al A& 3.55%
(Vi) 3-p £ &1 30p > & & 36005 (30360 (ISDA))
(Vi) HAp#:HEE299 26044 pa~2019& 93 260 % 20239

(vili) B % 2 BT 0P p o E 5 5 100%B T AR % o A%
wFF AL A RRIEES R

(iX) HMas: MR EAREI R §° o frp HFRE LS 97
( Euro MTF # #-)

(X) & F & ¢ 744 2 NATIXIS Structured Issuance SA 2
20,000,000,000 % ~ ff 431 24 73+ 4]

~

(i) #EEEA2 £ g s g4 FA R
(5) A BARH B 100%
(6) A4z peg N A giEpd o KEHE e 4 FUETE AL P ;f;;? A
ERFE&27 2 PPV RALIRE I AT RFT BT WL BT T L - &
REIB - FB2EFFE > - BYEFTELEF L -FgrRARRP TS 4
P
rEFFLIPME T
(1) &% * 1 HE £ 80000~
(2 Bufgr 93 £120000 % (¢ 7Lz EEEd e o)
FRESL A0 2 FHATELER FEALREESGRLED -
x&ﬂﬁwgapﬁ%yifﬁ%%a%iﬁ’%ﬁﬁrﬁiiﬂﬁ%*ﬁﬂ”
LI U R 3 o ool 3 S S N o O = LR O R
ﬁgﬁi&%ﬂéﬂﬁﬁﬁﬁiz%iwﬁ‘ﬁﬁ#ﬁﬁ%mwﬁ4ﬂ245%
BUTEAIREP G2 E PO RARIREAF L L S UM (TR
AXBEPE ) fod L2018 & 94 18 P ¥t ﬁﬁ#(Tgrﬁﬁﬁﬁﬁ
(ﬁ*éﬁimé?&ﬁﬁﬁufégrﬁﬁaﬂfmgﬁ’ﬁ A LF R
ZRY%GERE HF LR AOBREPIFTIEIFSIE o
FOPEP L2 GHRR A ORRPETTREIARRPF LA RNEART
BB 2k e 1 ¢ http:/mops.twse.com.tw/ o
FASHINE A LI BEE L AP F AP A A MBI P AR
BERHE P oBEF Y T o
AFENBFRZELIRRE  AFE L L ERANUERERE TR

g~ 2018& 9% 25p A&


http://mops.twse.com.tw/

©

AEFEHRRRFT AL KR 1 2 2017 # 120 31p )k o fﬁ;&iﬁﬁkw ik
BFEE3H520987 p g w~ (&4p 2017 & NATIXIS:Ep < 2 % 195F )
3P £ (H- P Fw~) B
$ MR AE D 10,976 52.30%
KT 6,697 31.91%
PR EAA 772 3.68%
G - SO - U -318 -1.52%
K ) 1,669 7.95%
A FI i E 1,192 5.68%
L E N 20,987 100.00%

5357]’\3 %}'?,}‘_’}f@%(&r—r)o
@) j\’)F}é’gﬁ,ﬂg‘}—frIF R R EBAOBEP 2 Ach X
s

€ A e
MLz 22 AaBREAP I aoBgEp e 51].%#%;0;%1;“
http //mo ps.twse.com.tw/
wE AU
PR F
R AR _%?r“‘_%i P LS S 41t http//www.sinotrade.com. tw/
oo 14 30 pREERITESR T 250 (02) 2311-4345
LR AGELRFG AP et : http//www.masterlink.com.tw
oyt 9 n‘“ ’F‘ RV e B EKITE 221 7 3% ¢ (02) 2325-5818
PR XLBFERERFF AP 4ent : httpy/ www.esunbank.com.tw
Bp AR R ERA LB R ITEIR T (02)2715-1313
PR é FRER -T—fif’f 3P 4e gt : https//www.taishinbank.com.tw
Byl At X HFECERE EKLISE T 3 1 (02) 2326-8899
2% SR EREREEREFT LG P e ht o https//www.megabank.com. tw/
Bopkl LW ¢ LR HRER 100 B % 7 - (02) 2563-3156

’&\\‘?l?l‘g‘ f#_ 7 igH
AL @"'-‘Lﬁﬁﬁ-_

LR AEFERFRF AL 41t © httpsi//bank.sinopac.com/
P A d LR AR 3IK365L3HE 4
*;i,i R REIEIORIRE A 4 0225173336

I

RESPREBEBHE: 2
PERULESBE @
,garg::%ggﬁ_.

e pt
x;& ¥ =L N2
&4 ¢ Fitch Ratings Ltd. & 2 BI'R 5 7 =% = s https//www. fitchratings.com/site/home

# 4t ¢ 30 North Colonnade, Canary Wharf 7% - 144 (0)20 3530 1000


http://mops.twse.com.tw/

10.

11.
12.

13.

London E14 5GN
AP EREPIE A g

BT ERMBELERETF

¥ 97 &4f  Deloitte & Associés

4t ¢ 185, avenue Charles-de-Gaulle 92524 Neuilly-
sur-Seine Cedex

¥ 797 &4 PricewaterhouseCoopers Audit

4t 163, rue de Villiers 92208 Neuilly-sur-Seine
Cedex

¥ 33#7 L4 ¢ Mazars

# Ht 61, rue Henri-Regnault 92400 Courbevoie

TR R

FT AN RmFEL R

4+ ¢ . Damien Souchet

BLAL ¢ NATIXIS Head of Investor Relations

@ & #2245 damien.souchet@natixis.com

BRE R L +33689525958

F B HD P enk  httpsy/www.natixis.com/

eyl
https//www2.deloitte.com/fr/fr. html

ho2r
I

eyt o

©+33 140882800
https//www.pwc. fr/
: +33(0)1 56 57 58 59

Ht : https//www.mazars. fr/

- +33 149976000



ZPERANFTHRIERGF UL (R 22 FELZ KRG LD P (société anonyme) > T AL
rNATlesJ & TFEBHE)

¥ E ﬁ#ﬁ_ % NATIXIS Structured Issuance SA 2. 20,000,000,000 % =~ ff %1 & &
FedC TR %, )r¥ 2 £ £ 80,000,000 &~ 3.55% 2023 & F| 4 § ¥

%ﬁ%ﬁ%u@%%ﬁ@%@%&ﬂ%%Wﬁ%ﬁ&%%ﬁw(Tﬁrﬁ%ﬂMJ’%
PEAREREFERAAE (CAHTEFE )LL) WA AT ETRRERE
437 # 42iE % ~ 1,000,000,000 ~ (2 % @b %) o @AY dpdazp (P A (TR ) 2018
£9F 17 p)L-ER - IS LAIFFLJUELCTH - 2RI GIRFEY HFTHE- =
T e

*“Wim*%@%r“ﬂﬁﬁ&iﬁﬁ%ﬁﬁ%ﬁﬁ@ﬁﬁa SELAEE T
);}Ef’f I%F)-%—- w%g sy &2 H #Erﬁgﬁﬁ*fn@’“lﬁ-j,?*% 4\@ F\}}b]”fm
fi
k=

%%i%d%ﬁﬁﬁ%ﬁ,gﬁﬁﬁﬁﬁﬁﬁk@*ﬁﬁﬁﬂ“j@Q
ol ST o= zﬁ@7%ﬁﬁ%%ﬁ%“mwﬁ9“18ﬂﬁé KRN (L7
Fé‘:l'}’*z‘?d_/uff'/f}‘j—i___ 2T 'L‘% ’—-_gi‘v -?]J) ]{i? {7 o

A 520234 97 26 p I o A AL Hp 2019 9 26 p AT R P S
FEF L - (e p by Ep > BRAFED HRFELES MAFE) o AF X
ZH 5§ 5 % & 1,000 & o

A XHFEp 52018297 260 (THHFFP )

p 2018 & 9% 25p = 9 (R APFR) 3T 23304 (BAPR) & 4 ppReRE
ERFRHF AR 2L AFEE RS20 o URSPHIE CHRTEREHEF )
(R | r;xwk?i% % o ﬂ\lF R AT ILEE BA KM Y AR S AR E R F
Blrarrgd P EEHTEFRY iwﬁfri&w,s g oo

AFEBERRLEALH100% (T TFERE )

FRENY EAFBP AL IBRFE  FHAFE 2L FERASRRD
=
E

~
%— :u ﬁ%Jbgﬁo

ﬂ\%*‘#%%’"‘fﬂ ¢ i% <1933§§'Wf§_’$/z>%ﬁi\gr}p\g(’F%@_r;ﬁ]ﬁ # ) e
VR o RFF R A ST EREIRAP A ERALTRE H B

THAGSES H L2 A2 B u U N2 FFE2 BN 2 EF2A EPY
B FFERAREP S Taped e ) 2 THEG L&

REFEETERT B2 MR G 3R A 5 7L Tdoz TRGTFH o $enged s
e;ﬁ_‘ﬂ’! o



AEEBERHF LLP
Bk
AHBEMPF AP
TLFERFRGT AT
SHPEE EAFERNG LA
CEREE EAFLRT AP
(e RaF > N2 APk F > L HEAF S F B REF > T L TRY

Fa)e

AFXLGFAPF o N FEBEEAFEEG A (TR THE X &J)frzﬁjuﬁa;s
- 2 E R ER RUERZEL B o

ARETEAARAFE MRS A G ERAEBUNFRZRL FFER -

BFARERAOBRPE > U2 B sz p i 2 22 BB iEH AOBmP 2
IS IS I NS LR E NI



i &

Rt N B B Rk S o

PP AZERC 1000000000_(5\‘ L’Evil‘r,,)’%g'""_&]u\..,’,\g\, "\ﬁ“f"’%’i\ﬁ
%(T#F%%éﬂJ)%wéﬁﬁmkéﬁfﬁ—ﬂaﬁom gd$%ﬁ7 i %
ERR e RN UG |l’?f1ﬁ§f?i-£7 - ﬁﬁigghﬁ
FEXOBPEEH LI - EN I LE S FEF LA /%??W$U%§Fé

ﬁﬁﬂ$ﬁﬂ%@a?%wwv%ﬁ’ﬁﬁﬁﬁﬁﬁéﬁﬁﬁ%mﬁfio%ﬁ%ﬁ
%@Uﬁ%%ﬂmég%ma%ﬁéﬂzuﬂ*ﬁ%ﬂN%?@i?%ﬂV**’i?ﬂbé%ﬁ‘
%%Q¥%@¢#ﬁ%@%%mmMW* o%ﬁ%ﬁ%%gﬂgﬁ’imi*ﬁi
PEeesgorag FER L F&én‘”i\i*i’?ﬁﬁﬁ#?% R e
Fass B4 abﬁi?\i EFELNE fvﬁ@@%ﬁi%ivzé
AOBEP L HE EARERFTE -

-

WE P w2 ? RABC RBACRRP I 2ZPF T AERZAFAFERE
D E PR

R SEASTS ¢ o fop HERE LA (B0 MTF 7 35) #8303 ik 2 &

ErAhaEdHAIFETY BB PMEMAS ez ERIFHFTRSM
WX s AR R E A >F';ruﬂ F\#\‘ci\?; At o BB ¢ EE
FEWE SR L RE R >@ L2 ARG XL NiER
'hﬁT?%«ﬁ%%%ﬁw%iﬁﬁ‘ ENE TSRS C SR GEEE

AOBEP T AEPHE OBRRP T AAFEZHE T HBEL R EwE* &
BIGaAR > T2 ERLF AP RA TP RAFroaL A 2BRRP LT A ER B2 A
“Wimé**%‘ﬂﬂﬁai*ﬁgﬁﬁiﬁﬁ°%%%&&?‘@BF%&%F
i R R A fﬁw%F%ﬁ~¢“¥E°%Q%ﬁW%éﬁ@%ii“%
P E A AT EZE BT PR AN N AR TS - R F AR XU

\

AF B BOGNE G251 o

-

wAaBEPER > TUS S, ~ TS, -~ TUSD, fr "2 & ) R4p 2 WMEZ R
"€, ~ TEwo, ~ TEUR, fr "~ G RB G TR BPEFEyg Hiz2 Tw
W#kﬁéi&@Jma%ﬁ—%ﬁm@g$ﬁwrmgﬂ;FEﬁJ\FGmnﬁ
"E GAREREZ PR TATLN 4o TNTS, Ri4p ¢ B @ -

NEHITBER O ACBREP LT LA NE AFE O F AL BT R TP
B ] R AR EPF AL R p AR R R

AOBRPE A EERLRT MW T ?éﬁﬁ?& ~if s
EALGAEE G HERAE  ER GRS S AP AT REEEY L
AR AR £ TR AR R A AR T A A AT AR Y £ A
BRI RS TSRS LR AR BT e
LR AR LB TR SR AR B P AR
BT CRFTAFEHE - R G FHERASBRPE N TRRTIE ) o o



S N O 1
AR FIERIER E B 35 F oo 3

T I S e & OO 6
SBBEBT A B oot ettt 19
B e OO 20
e T O 21
BEEEE L TR I % 2 eessses s 22

B o 7 A HREE 8 T e 23

B SR - 308 2 53 % B s 82
214 SO 83
A — RH T P2

M B— AR B IERF LR L

it C— R ELLE

i D —EE S G EARL

it E— T BEMIR £



FEBEARTR

NATIXIS 2R % - ~ 47§ B BPCE# T his M e AERNFTHE - TAFE ~ K%
frlﬁﬁﬁﬂiz}éi# o ¥rd A (TR )2017 £ 12 * 31 p pF > BPCE # 3 71%:h
NATIXIS % i» o BPCE # B>t 2017 # 12 7 31 p 2 g fpde™ °

BPCE £
900E S FHERER
100% 100%
Banque Populaire 50% | 50% Caisse d’Epargne
BPCE#RH
71%
NATIXIS
29%
AR

NATIXIS 7 #% 17,000 = f 1 » & w3t =+ ~ B E 7o NATIXIS &3+ & $£47
BFoai& Bs e+ ¥3F% N '}T“é_—v— aqfti“’ & FBEF TG~ Fre o LEMivg
ﬁﬁﬂﬁiﬂ»o

1) FAOMBPER
A& F = NATIXIS Investment Managers cH3 & § R B 2 2 5 L 1
(Cerulli Associates : 2017 & >3# S48 3 > ©# 1 2016 £ 12 " “rE LF A 5
B YRR AR AR L FASLAP R L 5P E AE)
NATIXIS Investment Managers /&>t 5 £ B u‘*ﬁ# ¥ # d 26 7 p A FAFE
Prled> RESACOPEFBRTIRZEERS > X35 el Eh

P P A -
M % F = D NATIXIS F—"Iau?i“’%‘x,i *“rs,a G AIFHET E2 & E IR T i5E
BEHAI DG P2 i o LTEEFEP mifﬁww‘«%ifr °

2) LEFESEFTHE:
Q#L%Ff111’14|1¢$§'“\$'§ﬁ%}‘§*§; &ﬁ;}g\—ﬁw\‘%ﬁg$\;\iaﬁ
Mm% BPCE B Bp%i iR - HFEE “;e?;éjl %o u;m:f;"x* “ﬁ?,ﬁﬁ'é%‘
EF AR R np iR i % s qlr 0 B AR FTRECHE S TA3 5

AR 2 L5 REF RIS AR Nk Lo o
3) %



4)

B IR g i o @ NATIXIS Assurances 14 2 HgT™ 2% 4 g 5 o @ o

LR L EAL A PR 26 kR R NP e § A

L ¥irgek o 12 BPCE B Ep - SR EE6 1 () B A T Fir (||)

Z% 53 (i) B4f34> %% 5 BPCE B BASLE g F & F %/@ﬁﬁ,&-“ﬁi

I blde B iRE S

B & R PRAR

NATIXIS th P it & IRF £ fed e 51 2 % 2000 — BT ~ 4 42

& FIRAE o AR M ¥ E 554 20 B BPCE ¥4+ % (+ %4245 (Banque Populaire)

ekt & 4117 (Caisse d’Epargne) %) &2 X |r ¥ & e o

NATIXIS g & i 14T = Fst‘ Bid A F 2017 £ 120 31 p 0 e E N
PR (kR ﬂi:&ﬁ28%) LA B R (124 fce5%) 12 EMEA (Teci ~ ¢ d e

ERCE R N 1zm67%)

érﬁ[%

) A

B R FRP 0 SR 2017 £ NATIXIS ;op = @2 o



1.

10.

11.

12.

13.

AFEXEFECRREIF TS

TR RFEFFELLPFEGAFRES o TP F o F T
Fﬁ/i*7ﬁxl+—r}J z & o

FEBHE
EHERGTRERPG AP
TP
2018 # 9% 26 p -
FERER(FP RS
# £ 80,000,000 =~ -

FEBIN REELFARR

20232 9% 26 p o
Eo &
T & )% 3.55% o
G Nl
&L L %o

AP Ey

L/ﬁ F L

#&97 26p L p 2019# 9% 26p A 2023 & 9 26 p 2k (HoitiRp 2t

SEp > RRAY LD ABKERT UBE)

GIgFy
XEPH
AERFERFRF AT o FHIFATNF 0 5

B R IR B L

R P A H g i 100%ir AFE o AR X T NE

FACEIRE S8
UME B R R

B Xy~ AE B T PERE Bk 5 (TARGET2) 2 44 o

A F P A
WERERAIZP LY ER 'F‘ ‘i\#’f'} A R R



14.

15.

16.

17.

18.

19.

20.

’}»]J:B&.:;af ﬂsgj»;g 3{_’5 fffﬁ#ﬁﬂ::«,}grﬁg @

RS 2 K iﬁ@

W )‘4-

(1 dori gt thz H o
= ’i%ﬂi/\; %HFP %Eﬂ'z"\7 |E$ﬁﬂ:t’,u s M#F’ L% HFPQ‘EJ'L}LJ?/}J;’{“ ,_,,#IE—
R SR

(if) %%i**&%ﬁ#ﬁﬁmwTNm923@&;ﬁ+§wgs%
Rlr2 TARGET2 kst % Fi82 p 5§ o

LENaE- 45 2

B 2R RAGEELIRED P B A& A 27 (BNP Paribas Securities Services,

Luxembourg Branch) # iz s~ i 2t 24845 3 (TS T PR fER T 0 1 AT R

Wi TR RIER 9L @ A E B A s

?m'%ﬁ%ﬁ%ﬂiﬁiﬁﬁﬂﬁﬁ%ﬁﬁﬁ@ﬁwzaﬁgaﬁwﬂ%ﬁ’
FREY EAFBRPMZ AF XM GHET o

W et

AEERIRE P o fop HEFEL L 4 (Euo MTF S 3) #2 h o
A4 N

AFEMNFEF P RHFEH > T UBEFHL NI HFAL
L8 7&2v3%2HA 3 %E

AEFETAET ARSI - RRAED F R SFFE > & -y
EE £ Ko
LEPR28PHEE2 g2 &

ANEE2ZFEYF % 20182 97 25E|ji 9%(% APRERF )AL T = 3pF30 4
(EAPFRE) S APREPEIEMFREPEROLAFEIEREZS2P > NESEP
Hﬁﬁﬁﬁiﬁﬂﬁjwﬁwiagai’ﬂ%7%ﬁﬁﬂAﬁ%éﬁ°

B g5 i

AL (zEPFAFEA 2 a2ty O&5) RuER:ZEL B2 > LKA
e
%Fﬁﬁ%br%m%ﬁ&igﬁ§ﬁ¢¢ﬁ§%W$aJ¥45@%1ﬁ¥1
1}\—1_“3 hT$\11+1,,rﬂﬂ-b,fg'ljﬁléikﬂ %3\@]7 IZJ:I——IF"LP*\]F' “MT-Y» #E’Fﬁg
ﬁjzﬂl—)—g%a“’

T2 e

Kf’[@ rer‘—f_?_*lz sh -ﬂzw/z‘]:méf‘l"li“]":“’ ,}EIE] ﬂ'r‘ﬁ ﬂ\% «i;ﬁ‘ ’ '@,’E%%‘?gﬁ
CRECE S S A ﬂ4‘ﬁﬁ‘@rr‘iﬁ*:*$%%i¢@i%’
& ﬁ*b;@%"iﬁﬁFﬁw M AR F ARl Rk (T
B ) e BB FEEG AAEERLR D R ERZROE ¥

¥
o

P’« St

o

-



FEBE R ERZ R HE 8 Zﬁgﬁﬁnﬂdﬁﬁﬂfﬁﬁﬁﬂo

B2 EFVERN O FEEFFAEREFLR () WEF P2 EFELERAR
EREX D R N E N (R gﬁsp PEE%%FBR,z AR o

*%ﬁﬁ@r“W%ﬁA%%*?% WL AIRER] | $ A5 ES LAY 1
I 3ATER 0 r oo g 2t FAFL R (TERZ) R ,@g#pﬁgf’wxi
"?‘%/Z‘c’]ﬂl«w’fg‘r’\i?i‘}bi"zi‘z‘)@u‘ ‘/’\/Z‘Pm’}?tf*/ /}/%'E] F&g’/\j\lp i
E

95‘51



S R TR N0

=\

TR ARLIED FHRD UCH "TMIFID 1 )ARR/FERAT A ~RERFTAZE
RRIHEARCRERAEFPD S HEAFEBML IR R RRWT 1 ()
FOEFTA CRERFTAZLEIIHEETEHZP B H LK MIFID I ¢ ;
(i)#rF LR ERFTAZ RS HIPF LAY IR F s ()T AHTFLE S hE
A GERIFT 9 MIFID Il & B OFRETET LRFTER TR R
BB ARAIF RO L (T THEBE ) FRARESERYHP S Fi2h
$rEE U MIFID 1> #8455 F 53 8 LHAF SANLP 7 FE 6
(B #RF ehp o SmGH T SH5) #4 MIFID IRAGRETEE ¥ il 81
i)‘é‘o

BLHes mredn(CHTEEA) )- BIEFA-AF EA4% - ¥ 2 @5 EEA th-
BRFALFEE FES AR SN R 0P - BEFT A Rp- B (M
) ()2014/65/EU 45 4 (MIiFID 11)® & 4(1)# % 11 B9 T & - & F = ;
(ii)2002/92/EC 45 4 (IMD)® #+ & & 1% # > 3% % 2L/ 2014/65/EU 45 4 (MIFID 1)
FAOESY 0BT HRLATZHRFT A 5 S (iii)2L 2003/71/ECH 4 (¢ ¢ F 6 H2 837
THTOBREPETHL )P TTRLERET L - B> d A4 (EU) No 1286/2014
B (THTPRIIPS 24, ) 2 & £8 4w EEA th- UFRFAER - H R EA
FEAFLERTRE 0 FE & PRIPs 2R E™ > 2 L #4 EEA ¢h- 438
FALEFEE - HEAUP R IR RITRI &2 -

FEBERALLEE KL
g = 20184# 99 18p B M i

‘¥ NATIXIS

BEYOND BANKING

AR ERMFRERNG LT
% T 2 (LEI) © KXIWK48MPD4Y2NCUIZ63
20,000,000,000 % =
FaledFEH
* 7R B 1 4189
ZB 1
% 4 80,000,000 = 355% 2023 &£ M F X (TAH TAF X )

RHFFERPFTRERFF RS (F T F4, ) 2 20,000,000,000 g = f 31
LN Sk 1hasik g



2
CEREE ERFRRT LA
AR E ERFERDT AP

AR A —4 T g

ABBIEZTR® 2 LT A BARLET A (TR)2018 & 47 24 p it A XD
Bmd 2z 20184# 57 28p % 2018 # 8 7 14 pieflh 2P 2 975 2 A (L4
TARQBRPE @ AG R e (THETREER ) A L2 TS
Pl e Ay BHESAFELERER (THTRBEL ) > FEAS SRR -
HREM - F PR EAFEF L TN AL AR ERE AAOBRP E 4
WEE A BEP I T M A RS T GRS O FRT AR
AT ONEFE 2R AR G L P ke — 47, quai d’Austerlitz, 75013 Paris, France B~

@ o
1 () &7 5% 4189
i) =5: 1
(i) ~FxoegiErzFEems 2@
- AFFEE2Zp Y
2 LG ke % £ (USD)
LY i

W USD 80,000,000
(i) »=% USD 80,000,000
4 k=R #7585 3750 100 %
5 () & H a0 % £ 1,000
(i) % &3 % £ 1,000
6 FER 2018 # 9 26 p
7 FIE P 2023 % 9" 26 p
8  JUFAH 3.55% #H T
9 R G IR E DRI X R

(it 4eT)
10 () RUNE A .
(i) Fra A A F i



11 g &(F 5 & % 8 i) 7

12§ B/ v E * g H
13
() AR 30/360
(i) A¥EpAFZ(FEFELHTI0 WEFErAZpHIEFED FF 42
i%) FEINTHBYEPES LEEFZE A
Eﬂ%%ﬁﬁ&@iﬁk%&@ﬂiéﬁ
AR o FE P TRAp Tt ARM - BEZ 3R
’7|‘%l.,;;[1__ ;ég?‘zh##ﬁpg7#ﬁfﬁgﬁgpp\ ,

2
!EQFF b % ’r‘ii—F'HI "E2 P (&> ~ &P
w

ﬁﬁé,\.,ua‘ﬁ;\% »T*EZE‘H’E”—‘?XIE
iFhbme b o &

(i) % @ * 2 & ¥ iF #ﬁﬂ@ [P
TARGET2 % %ita i %‘E by Ep
=% > B2 TARGET2 % iJ} #ig;;g
2pi%

i) @EY o (FXERY5()E): K =9 TARGET2 £ 4 &
i P>

14 2PpAgERGELR: figp st i 2017 # 120 21 p &
€ 2 Ak 2018 & 97 14 p 2 AT

15 &4 5 Ak

gRAHL (rF ) 2/ (BHUSE )T SN2 EK

16 FEPIF G5 &

() % (&3 HpRYe2H  FEEI S 355% & &L
KL %‘j‘h 2 TQEIJ—E E%EL‘TIJ_’_‘;A) .

(i) Fri®Hpmtep: et PP

(i) FILHPFLEGp2ZFEPRH 2E*

(v) ®ip: FE9% 260

(V) A =HAiLp 2019 & 9% 26 p
(vi) H=AIL £ % £ 35505 ¥ i~5 3
(vi) EE AL £ 2

(vil) w2 p 3



AE SR TARMIESR 2 P RBRRG S BARBEF X I ALK

17 #FEPHEE vEERE 2
18 AHFFHFF A ¢ hEHE 7 i *
19 S ¥pw & 8 232 100%

20 HTH T &
() FF2aE9%2 (FHEEY RIPr 2RREARPERR LY P

10/8) Az (BEER FHEe Tzl F40T3 BB, 5A

F6C)iFE) ARTAERFLE AT EEREEDEHS ARG UBFELDE

el R ﬁoﬁ@%ﬁiﬁﬁﬂilﬁﬁwiﬁ’ﬁ
TLFEFE T FHEmpAr-E -

ﬂ@$i{ﬁ%ﬁ%ﬁﬂ%€ﬁ%*%@
M E G E A2 T f P Ak
(¢35 2 UL BERRE - 2L HS
EEAEAE R T B R s A
GRS ETE SR
(i) rFEFmEFEaE-p F
(¢ gdbprdzpy (i
FiE =% (b)) A v

(i) A 3|8 iwfﬁiw@“¢¢%¢ F g
& Eox(f 50 F T(Q)RF):
(v) @2 BRpy (F35Ees @esp g

PR MR EFEEE 6C)FP o WX IS
T (el H 2 p Mg %) iz fF]:’%FE'F
FHAFETRIE2Z T xa:yff"é‘z—!z#* 4P 1]
ZILE SO 1 xE‘.‘fr'/y_ \?, iz E TR
‘H—jﬁr‘%‘?ﬁﬁi ERGERE SE- N 5 B s

R Ltk Sl TRk S
L &1z '1'?#5Fﬁ‘3m’}%‘\‘,§1h”j"%o
v) VA REEEARLE 7
E%“—*(\»w o)

5
V) FEEFR(FEERS I A
v+)

& F CHREANEAJML/TE LGS 2E? Bk
21 ﬁ‘x%ﬁ?ﬁ.ﬁ%ﬁ: * g

B ARG EFL- HIEH

22 A b s

T PO P I+ CERE-E + SRS PN I S P



23

24

25
26
27
28
M
29

30

31

32
33

EPE L FERAT S ae LFF) o AR irﬁ;\f’fﬁéﬁk
*?@#nﬁﬂh” '%’f;""

A 5 AT I E

2P REBHE(E R SR F

MY EPFEHER(ESHERY B 2944~ TARGET2

T()iz)ss Hois &2 AR P AP M 2 7k

AR

ARLEZFHLEL TSN H 247

Foorrpz fedy (2 A oergefi p

Ho FHRLENZPHE D)

BERRL CEATEP M2 TR A g

KL E AR 7O H

2 R R 3

482 0E 7 i

() F°odKHm  KHFL L LyREH

- KEEEERPF UL

7”'@'?‘3
L ERFRPF AP
AFEEEPFRAFP
R ERERGF RDF
SHATRIER FEERGT AT

(i) AsEgp Y
(i) FERIGLHF (40F ) !
FRESKYEE > LREF L L

2018 £ 9 * 18 p
7 i
7

B bt
RN S ] ERCE SN S A R
?bﬁ- ERERGPFTRELFF AP

FE RIS

40 avenue des Terroirs de France
75012, Paris
France

AX BB TR
7 i *

S S EEA RN ¥
ARERORED E 44

% 27 0.10%

10

A JEl

NATIXIS



GENERAL - #&i% #x

34
35

36

37

38

TEFRA i * # Fip:
How E FI R Adp B AR

—,ET*’IK Q’&%I%%L”;—g;ﬁ

() ==x9

(i) ZHHF

@iy

(v *F X35 L g3/~ Btz
#

BFe (Er2Riz2c :’1%1'4{3{7:3{

R 1)

Fp D

¥ 1986 # £ B R P Aoz (US. Internal
evenue Code) % 871(m)ix 4™ 7 » *F X

ERMNCERP I TTRLIPFTFF -

2% 1fa p g R AT
ig*“f;; “5&%1 ER TR

10 f5(iE S E)Z 230D ik
%&*@ﬁdﬁ2$ZKiW§%#°

AR 28 B2 P B RARARL S AT

iﬁ IFJ Lixit % 16 1'}?(?-?‘5}7%;‘[2)11"‘}“
:)v 17l'+ (*%f”’) °

a%: BOLLE(A AT L gk B

2OV B A A BB EEE 2 % 4?;7‘

F\ ?B’si«\ o

11



I

(i

WE f T
FARE

(i) i%‘%%ﬁ;;g#?;

TR FTARM T

f#_g ,% L —id u:*%_m::)

B X

PR E -
AR B
;W??“ﬁﬁﬁﬁﬂﬁﬁaﬁgﬁ
ﬁ(f RN E LY SUDIERES -
3 oyl

Pf’fg;,l'l & /_!DJ'% ;\71‘&47\%*?-55]%%?;
Bt ¥4 kg be g B2 LA
B pohh:

PWAF R &P

7

WA R e AR T A

ﬁjf Ak & % =R us q_,tnf\;‘,_ _E;%}‘\F‘ﬁ At
¥33:8

i® F‘ ‘—“-,T(,

BAEE AP ER
AR ¢ o) o A F

CREE S EEUE L A SLEUR N SN
HL R E R

g & F Euro MTF® 332 4 o jw;
ZE ¢ oo qo BEuro MTF:g * 2 3 >

= >
PE- %:\

B¢ owde Euo MTFiE (72 5 o & *?5\

LA AN B SR S ST
Hats2 p o

% 15,000 ~

>

.
e

A K AT

7&%\@’9

T

li&?f

Zi&’#

li&?f

¥ *

12

W%*ﬁﬁggéu(w

'»35 %ﬁ‘z’i‘k L



FFHUPEF M 2 33N T o RARAAI AR IFEHRZ P

5 ToOREEAM AR EEN A F L
FLIAFEEBEBE PAGET
Faw i —FREY A ESIE B
(ICSD) » & 2 H 5 — S g 4 o gpid
Lo tHEIARREFAGFTE AL F Y
B 5 B~k R 2
Mip PRy L2 REFS FRT
BBkt g L RFLTE FRAG S
C R AR M R ARE

B X Skl XS1818328608

AR 181832860
T

()  Euroclear France # iz ¢ & %% %
il

(i) - AR %;‘Mg&;f;\ Euroclear &2 &_
Clearstream, Luxembourg:

*2 Euroclear ¥ Clearstream, < ZJ4p R mw;ﬁ-b}ﬁ@ MERHIERTE 1 2
Luxembourg *t # & F 5 4 p 7
2 H dp B FEa S
2 it R
Hipdr a2 RIZE 20 i AfRA 31 R
LA (4T ):

9 BEERAFFRETR

7 oig H

13



i &

| 4% B

L § AR E "f:f}ip" 4 @ %> Euroclear & Clearstream % % & WHF 2k 2 TGS

% % B > > Euroclear & Clearstream 2t S QB AFE S LT AN RS EELT P

";(f,ﬁ'-rg%'j;? PE 2 s TN R AUGF R R PR kS 35%,&3&6 IH—'F*; o (T

# "TDCC ) »t Euroclear #7f 3% 2 & = yH@ & f X2 2 &) o

AT A BB B2 SRpEHR-E $i4 F Euroclear 2 Clearstream % % & ¢4 2 % 1§ TDCC

** Euroclear *TR K 2tk ¥ #HL 2 3] - TDCC ¢ 2 Trx A X2 ApM Nz ofel & B~

&ﬁ%ﬁfaﬁi;mgﬁﬁ@eﬂog%ﬁ;q% TN nmcweaa
PHREFLFEPLEL5 B EARFED o ﬂ\l;*f g2 Qi 2RG

memaﬁ%ﬂmawwg? e JL AR 7HIL

“k
P

Wi
N

\'\

¥t 2 4t Euroclear £ Clearstream B 3Ktk = 2 L F 4 » F éw THE S PRIE A X 22 3
(= Fw TDCC ¢ ##-* %4 » TDCC t& = ) , &1 #Efﬁgﬂﬂ—\e‘d_é—,ré,

TDCC ¥ -#-# 133 p £ Euroclear ¢ Clearstream & = a 2. N X~ TDCC
Euroclear 7R 3% 2. t& = » 2 #-H 53t TDCC ** Euroclear #r# 3Ktk = ¢ 2. & X8 3%
K F 4 * Euroclear s Clearstream AT 2R P o AT AR T H s ~’P'r* BB
2 o

RS2 AL [N AR o Hed 2 TDCC &k Sl M2 HAIRIBREPRL - 55
FF A A G AR 2 o 3% R AR %#%wwiﬁaﬁgyﬁ%%ﬁﬁiﬁfaiﬂ
WA S o R WFAFERL BRI ZFR o AL B PG AR 2 2 A
Az - RITEREF e L N AEr A HIRBARFHAR KRR S22, FT Ao
P g i eb g2 £ 5§ o #2302t Euroclear & Clearstream @ 3% +E = 2 T

A Bl & d 2% Euroclear &6 Clearstream tk = B F T % 378 o

#FLEERL G TDCC 2 Euroclear #F % FF" SHEEEE R o E B F AU L 0.009%%
0.01%<‘<u<$ Boh B HUF2L THEEEE R ) %TDccfm,% F

10,000 ~ ’E]J—‘!-«&:Lj"l‘/jéftrhi 59 = » L%?}@E};L;Zi;ﬁi‘i;ﬁé‘%ﬂﬂpﬁAL
AT oW DR 2 a‘rVT‘ 0

14



gﬁ&- ﬁé’rﬁ@i’%”?#iﬁﬁJ‘ﬁé’@ﬁm%ﬁﬁuTﬁgi
TRBEAPN LB FH BRI AF G ALY #ﬁﬁﬁ
(THTEBH, TR Bk H ») 3 2018 2 97 18 p & %2
(Tﬁri%*ﬁJ)w?<%ﬁ£i&%%£ﬁ£ﬂ#¢oﬁw”ﬂﬂii
wﬂﬁ %é i¢&£&fﬁ PRAFEFFLP AU Y ERFFPTP
a@ B 36 55 3~ 4&(?ﬁ*”]m?
m

(w

uE'
w 3 \:,‘
P

t\
+\§\' ﬂf\( =\
3y

.
N

&l
‘

mk

X

x,: b&f#_ . ’ﬁﬁ ;«Lr_r'/?%_;} 'T‘F@;‘ﬁ' 24
uikﬁﬂﬁﬁaipwﬂn(” ﬁﬂ‘]'ﬁﬂ&ﬁmx LR E D R AR A

épr}ﬂa#ﬂﬁiﬁ*“ 2018 # 47 24 p & % 2. Eﬁ‘—’_‘ e H 2018 & 97 18 p 2 HA F 4

(T@.HUﬂ?ﬁJ)’avi %@ﬁ% EAEFF ARG RIETNE AL

"‘]P\’:ITF }T’%_‘E’3+7||,,.<?7‘7f ..Agzgﬁ}:é#%,W}@}KWQ;QJV&F‘:{:{I}:

7

A

2 o %iz*%fj‘f PR E e 71‘»1% 2L FG A 3 E R P T MR *’}ﬁﬁfﬁ

M AF A2 LR8G4 (FRARERLELEND > 71 H LT T Mw A

FAALA I E s A AR S ALE ) RF PR BT ARSR LR
B

%ﬁﬁﬁii%)’E@ﬁ%%ﬁﬁﬁﬁﬁﬁﬁﬁjAﬁkﬁmigmﬁﬁ
)7? f’l’ ﬁﬁf?—_)’? ]7’? B%Z l”' % *7,;\ p f% ‘é) ‘\ E] ﬂ\ ]F ¥ é"g_ .
AT A B RR S P?’ﬁﬁ ARt 2 LB R 2 ES irjﬁ*fx .

2. EHFE

FEATAE-FE (THTEOFF ) fzﬁafﬂfw‘ A LT R
LGk A SR I (2RI 2 I 2R £
GRS RS Y T ER IS SRS S EE L N S I G

%7 2 j\$$%§m7}x;?$\;}§4 R RS E S /\a:f;‘rﬁﬂji#é'iﬁﬁﬁ (12
REPEBR AR AR R / AERFIEBLORELY) 0 (lBEgsd
Zw™ 5 (b) (c) (d)r57 2 H25 ( G 7§ 48 2 2 L ¥ (liquidation judiciaire) 2
A S Jf?’_\ > IRE ¥ (cessation totale de l’entreprise)® T 7|()z. §3;) » W3R L
TE PR ZET PR PR L AR AG FEG A 2T

H P
é%) EP PR R FR A S 2 I (2 RS 2 )
PR AR AR L LR
@) ’s}*"#&ﬁé%*ﬂ\’ *Lfil’?ﬂk$*ﬁlé(’w}i%ﬂw’£$ﬂ: 8 A4 i
Rt ET A"J(ﬁfiﬁﬂs‘))*“"ﬁﬁilﬁ'ﬁd A A P FEgANE A

Tim R W B RLTo BRE AN TS

Oﬂlﬂﬁuzﬁ ;B

© w#FzEzrd s ERFRFPMDERE T 20 FRIY
FOHE o S F AR gm (8 p (e dE @i * At BH):

(b) #EPHERIAFET 2

N
bUES
A
74-
e
?‘t
=
(\s
=
A
[N
o

=
s
s \:1
E,%n‘»
e ﬁ:;
= 9

—\
—_

|



(d)

©

3. #=

= PE

ity

”1‘

(b)

©

E;ﬁ,&
in%

L

%%ﬁwf#ﬁ%aﬁﬂﬁfg;wx%%w
‘¢@7‘“$ﬁw§*“¥ ++ 50,000,000 &<
(ii)3% 8 & 9 % P15 7 B4R 2 ¥ 4 R

@*;Bmﬁﬁﬂ;wm@ﬁ%ﬁ %
‘ P SV RPIRTFRN R T

EXOvE

RER S S SRS SRS X

HEUYE L 2E

A (mandataire ad
BREH 2VE
Rl X

® f’T%}Kﬁ-g‘ ;ILFI/‘\.E Zfﬁt#ﬂi*\ - ERELAZ T 2 fFE R
hoc) » & g2 B i 4 £ & 5 {rfde & mmﬁﬁmﬂaﬂ
2 A fpﬁ"?nkﬁﬁﬁﬁi 23 qE
o PRAARRZ IR &
FEPBHEI RS FRFE 200 R i e
B SR ”?ﬁ%ﬁgﬁf(‘ﬁ%)
SRR A F R E TR 2t
PR A R ERTARP T

e
£ iz

‘H\ i

MEE R RZEA 0 ¥
R I BINL 2

voe
~mh
—~
(ﬂd\
A4
Ral3
\>‘_
T
o
| —
!
=
N
-
=
=
3
o

H

7

% T 3

“~

2LER P P R S
il 11? I “ﬂ”}f}’? ]'*r ﬁ&’f‘?{_*ﬂg P'\‘H" __E g Z_ ﬁi}; % /_E
o A BRI IE) 0 RR@ERFEREF A2

%
B
Fa];‘i—gi‘g.ﬁ,-]‘;z\}‘,‘sg‘_eé'#\,}g ﬁgﬂ\xF ﬂxffggJ»gj /,}1_ V. p#;ﬂt '
. jul R(
s
i

AEES fn;{Q

BH 2

\g

ﬂ\lFl E]

o
:\f:t Nlud

¢
&

b

E\\\\h
=N

<

> ()

nl
[a)
z
'T
7«\‘
W
Jot.
E&rt
Cﬂ
(w
a
o
W
?
g
Iz
W
@
EL;.
e <
o =
\x
@
81

iﬁﬁ* BT o

H s *55‘;72

2@ Y oA
0SS =

(\x, —?‘Vt
Do

PR S

=

o
3o
4
2
-

==
T

N

5]
s
B

\

N
<

T

S
i)
W 8

il
-wl‘_\i —
—
-—ﬁn“-_
[
\‘U\
— Tl
4 K

e
~h
.
pr

g R ETMMP RN S2F

ﬁ**%ﬁﬁmﬁ%h%

J’I;\E\‘EETII’_]L’{‘I}\—ng’r;‘%

REWHEHEPE PR
IR R BER L nl A
Tk Pz P B (TR RS

—=\

=5

T

o
=

16



HE S F P rd e as (Y E- 247 R
)

4. iﬁ%%j&gﬁ;@&

TERELGEERA EE L E 1L (AT L ERE B0 BRI
J‘}.—ril;{'s? %_%B’\]L‘ .

™
3

‘;;—\
3 '%Q%'Efxv
S

DR AREEFAT L BHERHEJF IR BL T 7
ho ¢ dedfd BRI (T TSR ) A S
2 FAR RT3 0 3 &“’E’ﬁréfﬁﬂ"?*%% 2
Lt 10%2 A X 4%@°%F'“TITF BECA R %é«
;) 44_;*3»,»_—“%#34&& * ;gfﬁéé\/ﬂl? i
u_’xfabfﬁﬂgéi‘q“ C Rl R 3 *\" 34 "'*‘*'F‘ i‘* 3¢
? 1*1\7 7}\1;' ﬂ‘$$€?— “/ﬁjk’?z RE T RRAPM (1) 5
RiE- L P HAYL A (i) s R

SH R G )Y
R AA A
S ¥ @w
&%ﬁ%ﬁdm" )
s (Vil) 5 B~z i b

2 5 (doxie¥

N

ok
woWa Qf

"1‘\_} IS

it SR

Hy
=

T

4\
o1
f
& &

7‘ 4

m

=TI TSN =3 -nn\:‘

SN B TR o= M
/\nﬁ\
N ﬁ:‘

“gh‘& }\
ey

?’ ~ =
o
&

T,
u_;« 4\-
Rl
T
5
pan)
ra
>\_
*rm
iy
|
S
=

N
\Z

) a)r;
o
o

o
23

= 5
Em
B

i1
e
(\x
-l

[\9

,s—-ﬂmm
’/

o—h
=
N

\
\_.
3“—" >u-

B2 RN EFE (V) RBRY £
R A (VI)pég«a%vﬂxfi—kﬂruzh.—j
BOORSRERA-RIE > M
A ;E\‘(V'");fzpifﬁg%‘&éfwgl"j\% ngﬁxl‘&:'{ﬁﬁ’\

SRUERCRIPEE FA . SSiR = A T ] B AR A i
/\.-_I_\:’ ij'/‘:’\l‘*#’r*‘Eukz\ﬂ\lp*m 'é%%é%)ﬁ‘f?iﬂ\fﬁ A& ki
R ﬁﬂg&ﬁ’Wai*:*wﬁ?‘*iaiéﬁaﬁ@gggi

JE" Tl B2 W] AR A A J-\ﬁ»ﬁ Lok
BT IR E g% 73 TR wéﬁiﬁﬁ 44

Y

/4
= N dm

X

N

ki
~y
-n\q “e,
*m}\( ~ 1
oy

*E
e
A
W
~=h
.ﬂ%%:i:;

V\

—

P
¢ s
=
=

R0\

(S
. *‘{“ "N e d)*
(w
;;g
3 >,
*T*T
~=ie
=
.
A
=
oy
W
B0
o
- m)_ \-R> 0 P

(\x.

\_.
\:\;_ W Jo %} fm
A

»%

)

;Z\J
S B R RE R O - E A~ e MY~ TR
ﬂ“‘k(ﬁé%ﬁ SR e \uv-xﬁ;’gdm\L

Ly (S (v e de
: B B oo
;\1»\‘\‘
N.

™
FH-
/”

/(

L

\
3
e

S

C g W

u.
-

_fs...

-nl_\(

N

ERE ol
\>‘_

gt B

wo
PAYE
Dy
3
o
\
§
w E
- -
—=t TR

’

-

o Sk
R
W

e
e
o

oo At
N ~
= 4

NS EIS fo

N

®
¢y ey

~=h

~

.3;

~ 7

o
H ’
‘?‘_ — ‘?‘_ "‘}\7 W

3’; (o
o~
n
bo

2N
£
7,

e ™ WA
<3

)

!

3 E:\rm

’ \\\a d}h)h-
’
W B i

W A
R R

DA
PN A
Do o WO

(w
A' _4-\ 1¥\\‘
% (w,
T A R
&

St

N

~
e |
pi

>~
\\‘:

[ZN2E gl it A
A~ ’13C3t7§\5f$’ﬁ A
R ET 72

. Em‘

¥
-
,:émﬁ
&

.

N

~
™

ol

—

~ ‘1\\ ~=h {\ e
>~
/
-
i
<N, et
POVERE
gis
—=\
>~

Wi
W
)
N
N
N
W
H\
W
ke
prisy
e

(N e T A A
3 o

WOt W
=g
=k

. 3 ETTS
A
b
~~

%v

= (T~ L
o
W
"
=
Tﬁ o4
»
>
[ERY
N
o

R

{

e

A

’

bl Y
b\

=
amy

{

N Y

>~
N U
e
Y% B

&

;Z\‘\

~ah

o

il
TIF = &
—h ™

’
=
N

>z
a

S B s B
7t ARG XY
7,

A7 g

=0
&
=

)

A
\
B

¥
A

= N
ﬂd\

A4

s
=

N |

e

Y

p

R
L =\

[

4

E=1)

It ole

e

=

=
-

\

1?‘1‘! élm — ™

N

sk
h‘_.

~ TR 1;—‘.:‘ ~ mﬁ

# A de) FE A

cii 2 P e
eI T

‘rlé a2 ff

—

:l

ra
-y W
™
ra

-

R ke A
&

a

i
P - T

'ﬂt\\f {\,

e B Y R e
we SR R @R

~ I
i - Y X
=y \Tv-\

N

3
” %

o
~
/
=~ R

SO R -
Fds B~ R

F | & A~
ﬁ‘m&\’“{\f%

%ﬁﬁ%£$~f$@gi

Tl N

e
=
=
£
>\_.
i
e
i
b

>~
)_

17



VB FEERS 8 (fdF) 28 [Rkges g
faae s 8 (fuar) S LF Rl 2 e % 8 (i) 2558 -

18



WEA Y G

FEBERLEAR D %"* K HE 2 BHAKHAFRIE BYa b ikl K
2 &ap > e H 2 NIRRT X o

7Aﬁ'd r@ﬁl/j& \ngﬁ-‘pg%‘i - HT?’?Y‘”%%%%j\IP x 07151@?37;? -é/ﬁ%'.’f’\l:ﬁ 1'/3—'3’
BoAr gl 2 MF A p BRSSP

23 f—?ﬁ&*# c i Y e f—‘rﬂ&% g:frﬁd %#g Fﬁg*jrﬂﬁ‘ iz B3 T r‘g;ﬁ—
lg’ o fﬁ’]? f‘rﬁﬁ’}%")‘ l‘j ﬂ\lF }\#Brﬁg IEEH ) &d'ﬁ‘ﬁ ﬂ}—gf’\;}-} Lr /QT , IZ:% r}? f’f‘,’[‘éf
T‘?‘?pqu P2l I F\;?iﬂ\lﬁ X \T”"Fii

19



20



REFEEILLY

21



A(Z %)

=4

2.
1=

= &,?P\

= F

22

=




Be g EARRG S LS

#3 2017 # 12 * 31 p ok > kg 2017 & NATIXIS ;o = i o 3 Atz @ 8 (7 A f
B2 FRELRFEFT AT

(%fji_‘ PEwN) 12/31/2017 12/31/2016
ORI 29,510 44,420
@ % 1,265 2,700
R T, 1,776 1,770
,1‘%? & 22 31
BE 32,574 48,921

23



#FEWE (BEF ) AR FRERFF S
’é‘ﬁm%ﬁ~~%ﬁ>>ﬁ#*%$§
LEE S T A R L e

FRP TR Y 2 FEER O BEXFERONTR AR
REFHR S EFES + 22 0P SR EZ P2 «c SHRIFFTL A » > T &

B BR 2 R R IERE T R Lﬂﬂﬁﬁgpm*Vngﬁk B A
ErEFS T IV AE T

RpEETGGRNERZIREE B2 ZEEJERE -



o

'{,,\;
¥
3
T

201897 18p

BRRRAMTREFLFF R
z

AEPERFRPF AT
% % 80,000,000 ~ 3.55% 2023 & T i ¥



N NN N NN R B R R R R R R R e
o &~ W M PO © © N o g &~ w Db = o

2

AN

e

FEL FRaGEr L HAIL

R NIRRT b N

HEARR PR R AT
ACIE 2 e

i Aci 4

T K
Xt AR s R
?%ﬁ%zﬁﬁ
X2
i?%ﬁﬁ?ﬁ%ﬁ&«b@
IR TR it
%ﬁ‘;”?iﬁé&

J

Wa

ViN

Sy
By S ﬁi

oo

a ;ﬁ

‘nl_\; _‘%4*:

E o=

—

e
mooow

N

oy

PES

L

©

—

=

sy 4 gRRn
FREFAEP T 2R

26



*

Wo

wHF %2018 90 18 p o

(1) /éﬁﬁ(éﬁ]ﬂpﬁ ;f)v\J)l L5 AR ’_‘Nr’%(?>/z‘]——‘p}:“72‘2’2}5€€&£‘Lh£
% 30, avenue Pierre Mendes France, 75013 Paris, France - Registre du Commerce et
des Sociétés de Paris ;1P 5L % B542044524 » T 4L T8 (T84, ) 2

() <EPEAELD

AP o - 7R FARZERZ 200 ) 27 Fera

A\ =4
73
Podtrd e R LBz 3635 3F % 4F nPFf-%K(Tﬁ' RS 3 FIP T
FROCHFEINTE NG EE L AIETHFT TR PRHAL A AL
F) s MAREFFG ARG LG AR L (FAERFELT )RR R
f)io
}E

(A) & s e BIFHE § ¢ o (e™ RE)E S0 LREPIE R Y ) kg
7 8 4 2 20,000,000,000 & ~ fF i1 5 T A HBATAE LB
1,000,000,000 =~ (& 2 % &2 H # Bul3 )2 - & 5= K H T o

(B) % PR T 400 2017 & 12 0 21 SRS (7 B4 7 % £ 80,000,000 =
355062023 & T4 2 ff X » b kg m g T -

(C) jxf% X 5 E g N Nt;}t 7o ¥R e A x,—f»st 'F' ‘EL;L,; o ¥ f—?ﬁﬁ*#%@% 7
;1 ﬁﬁ“ﬂﬁd“a@*%ﬁaﬁzw FM%Q%%ﬂAyoié

"Lr}a . R I % = #i“%,i”_” “RAFEFAVBIRCR I A7 T

SR IR S 1;1 L EE KA A & ’é«_ > H o #&4&@#\&5 * & JE 8

.
ah°

(D) #fhipl Lin A3em G2 FHE FE 3 F 58T 2 FLB 2 HERE
SR -

PO jxm'—u:f: ]i&,?i’\ Y 2z B o T ol

1 &

11 FHERdy gRE2 73 FLrLERNY AT F L BLER g
FERiFEARL TR o ARFERHY 2 FREFALEIL g & reTiHAET
BB F R ke T P
RER Y Rdpi3ecsr £ 2018 # 47 24 p AT 2 RIEE Y (THRE
®EE) ¥ 2018 F 97 18 p 2 4 o RILE (T HA L NIRE X)) A

REA GHRBAL LT K Ppird iz EZiwti gL g
R O SR & A \fﬁ;%&g\}gfé/\;

27



PR A TR v b AP g R 0 A el |y
;%%ﬁvﬁt@mma%’ﬁ@ﬂwﬁﬁ%%ﬁéi?%ﬁz

B2 € 3hEF & PATRAE RS S

pﬁﬁ%*ﬂ@%ﬁ%ﬁ o 3
P tE & ¥ ﬁi%izﬁfx

iiﬁﬂimﬂ%fZMSﬁ4”249%%%%1%%1&%??%@%
Hugprz BA) 2 A A B EP S

%j\ pg lé 3T l/f"‘if};] =3 I/F’L?féiz .
@ F0EE A HL SR E (o] GBI LA £
~ ;%ﬁ\&i%ﬁhxx §ﬁ~§w¢§
s ?'J:ulrjﬂ\}\g —L'%/ZJ:‘ ;
b) RLAFF2FLXFLHH
© R UHSAEATE 2 5 Hek

d) ZFAE 1% 19 8>)PE2 5 19 R()PFR itz @i % 2 RS HF

() HL'ME 1% 7THA 1% 92 i,
BE ARRFELY 1R T8

Clearstream 4y Clearstream Banking S.A. ;

AEABRPEFEGpAIRRP TP BRZ LG XL R
(“Terms and Conditions of the English Law Notes®) ¥ 2_ % i » i& & ¥ if 204 ¢
2 gt PRMERFRAR LT P E R ALY BE R - E2 AR

EESRISEILy Nr U 3 N

RAHG A g0 B L2 Bet o % A5t B g i
BF LR FEY AL T AR B HEASE LML FHM LR
E2 B0

Euroclear r"*a‘ﬂ oM ,ﬁ-ﬁ 41 {7 Euroclear Bank S.A/N.V ;

28



g opErArioBap 3 iEe 106 9%
Lo kB M ERM L B 2 i@’*w W%i*%ﬁiﬁ
Ao WikRIZE AN F 2w
Fulpd-Ziergdt 15 1RZ L&

B A h4p>t 2018 £ 97 18 P F B AT F A (T2 B M IEA

EX L SR N ERNERRE X ERE NRAT LR &

\
)
A4

pEPATA AT A R R R R R R
CHEARR AH B i FE(P4E LA LA B R S R K

e

\
>y
W
FT

»
N ﬁ;@;fﬁmi H o ‘#’ F)o W E @ FEE R e Lﬁ_fi{,ﬁ\' BRI 2 fmjéf"{ﬂ{ A i EdP
EEREE a,uxiﬁ%s%@;

BI# P fidy 2023 90 26 P

$$%¢4ﬁ%g%ﬁ¢%%4&&,r;agﬁﬁﬂL@%Qﬁraﬁ%
X = 5\ 35 Euroclear/ Clearstream Sl F S X R E A5

Euroclear &« Clearstream z_*& = > % Euroclear g« Clearstream 3z 4x% 7+ 2. A
(% Clearstream % Euroclear t& = 353 A 2 -3, » 2 ¢ 45 Clearstream ; %
Euroclear = Clearstreamt = 4% 3 4 2. -2 » 2 ¢ 4% Euroclear) it % 4% 3 &

DJ

SRR EEGFL L MR G ET AL LT (AN
52 AR GG L) 50 TR SR ﬂxéi.%z?’ ﬂ\!ﬁ*ﬂ
@adﬂpm’ﬁwﬁaﬁwfw“%%ﬁ%ﬁ Ll BER
e E H_s,']':};ﬁﬁﬁf? }]‘J"Q-Lﬂi-p 2l #F’T#?Lﬁgfﬁﬁi?f‘g /]3{7‘\"*1/\3‘ A
T A ERGFLHT 4 -~ FF LSS L EFAIAMLEATR

it R (R A )

d\%%fﬁﬁ#ﬁ%ﬁﬁ{;ﬁt&’;ﬁﬁf}&&ﬂ\i:i £ 2. % £ 80,000,000 =~ 3.55%*% 2023
,z,Jf,_lpy' 7,?;5 * @E%/Ta#‘}ij‘ﬁ’E\“;"T?bm#ﬁ’%?\f
HT IR L qu#fi”i'* 12(F % ~fedp ~FAZ AR 2 L #H)FFLZFAG
L2 MR G A E AARERE S

i T/A‘#F’T}“ ENCIR b TS ,% 3

(@) mhLEEG PwF L

-n\

(b) ik ié”ﬁ?%‘?ﬂﬂil’%% G E £30( 2073 BHAIL)F S 28
FRTE iwﬁ*w EE QLSS LS SR R (e
(i y AT A e fﬁé SREp i 14 )2 R
?%%?4)£*ﬁ71 T ESYEY B ¥ RS

+

t

(€ mEIBEPEEE 6y 0 B 2 ER)LRLE | A2
%5

N

d) #ALA2ERP

24

£

15
7

2 Q)2 M B ERL fE

e

29



(O (Esmeertindf4sre2F20hn s Zrd e p o PF
M E L )R B A A S A A SE R
12(F % ~fedp ~ F L2 LR L H)BFFHLGE S 2

(@ ErRRdS e RFF 5L ATF S G FHIBED SF 2
755

PEEE Lk S W\ﬁﬁﬁ@#lw
\ ‘;g'f: /:% ‘?f‘“"‘j EL; = 5\ P\':' s (\E—' \:"'F EL Kd’ l—_ 1 ‘E‘)

FEEFEF AL gg‘fﬁi B L) R K

i)
b
(]

(i) (33 &b £3e5 90

P A oRE R 2 %%)f:fﬂ;&yﬁg¢«3 X
FARMSERGEEG AL IE 0 I BHRP T S B R K
FRzZAE S AR, 2

(V) @R ddar® e s 8% 2830 £
W#FTI%-‘L\;}’}?J A }_»'E‘%ZE\: __|El ]F,J};\;}E‘E"ﬁ A

BNt k.
F) 7 AR & b 2

REA2H AP FIETEFF 2230 540
fRCF2F0 ERFFF 2 e M),

P UL RE g f K dor L L R B
%ﬁ;f\* BT AR RS HEL R RN A (g )T MR
%2 i A ST

= ¥
‘—“- N

R A kégp'f?&;,’%;}%*a%,&ﬁ»g HFE2E I RLRAARE L RNEE )2 %
- Vg T AR S 2 R ARIER 5

Bad NP ahariEe TR FE O EFRFTLGER /NN 0
AL d ERdosRFESBP S ER  mETE AR RE AR E RN
ZFREIN R E A2 0E R 3:5—1}#_;\-3@“531 it

o

ﬂ‘ﬁfff;}ﬁa&% JHLr;}»Flfl"’ﬁ'\lFl \,,,mi I‘j\féﬁ}fgﬁ;

N

&Y
ERR Wohpd TR rR 2T YRAF S ALl HARE
%ﬁxﬁaﬁ FooRAeit o TR M AE S MIEA & AR

FE-Rr2 e G 2z L7 ikt 29

30



1.2

AHE S gy B R KA WA AL 72 LT 2018 £ 90 18
P& %‘~]L”"\5‘a

MY AL R ARRIRPED L ARG gk f S g
‘] AIWﬂ?aq n.f-—,)\l%\',;.\_'hi‘——lﬁ '[%E'/?-z%f’}:'g‘a/ﬁfifﬁﬂﬂi\;%%
Feoh i S AR TS R DR A IR AR [ A S L (2 45 A
Q(m SRS B %“¢””%ﬁiw @iﬁﬁrikwwﬁwmm
DS I R L e

L) 'Z%“T%ﬁwﬁﬁa@wﬁzﬁwiaﬁvig
@iﬁiﬁ*?ﬁ’ﬁﬁ jiﬁﬁ%méﬁﬁw%ﬂmﬁgéﬁiﬁéﬁﬁ
# 10(K)7 2 R T PR A &~ P EE LAGE ) ek X G L

7

BRFRIFE S B IR R G5 208 2 BESARPERBER L
oA N AR A S PR S

SRR NG AEEENEE SRR NE TP L B} (40 )R A
FoBALKEAEE 0 PR AL ER N AR SRR L

WHF §P oy FARFRE P ol zraEy

4 1395 1906 # = %X 32 (Public Trustee A cR g E e i
sAp AN ER PR E R RN AL R S 2

v
(i
~
7
-\1\. -
N
— A_;.

RLHE NP 5 /2 MG
#4 Y@Af‘j\ﬂﬁ@*ﬁaﬂ

R3PS hdp 1925 & 2 3o qdfi: 2 2000 £ 2 4R
Xz
(THEFLMIEE)E Az

*
:};i
T

ONETEEEESF LY N ¥ PR LIS

(C) Xie:e “if 2 AT AR L ¢ EARLE LR o

d Z#ZYP I REZERPZALMEIFPERLEPRIBRL CHER
ERLBHAEATH A ER R E AL A RS ER IR
B E AT

)

%

RPN REREARREZ GIRRAR G A6 e dERR T
N .

44

VNS E R T
@ﬁﬁ%%*”@*“*

|2 E PP T A A SR
AERE PP RIRRAT N

sk

<k ﬁ{
>~

o W
-

:lﬂ
iy
=

Aif BAEZ ZRFRF L S AFLNEE Y o BEIT A
%ﬁ%ﬁwﬁxﬁ?ﬁ%‘?ﬁéﬂﬁ

31



d\fﬁ X

2.1

2.2

@ ==xx" %yﬁi%%ﬁﬁﬁﬁﬂﬁﬁ%%éﬁﬁﬁﬁﬁ%éﬁ%
B R AL T

(h xz=xz5x* “Fp # % Euroclear/ Clearstream il 5 & 353 # % 3248 4
E:s? —Ll‘é"—;a—; ,;% U oo

~

(i) wﬁ;j\i ?’L]yyi\%ﬂ z_ % Fe A d ke 2006 & 2
5
v

= %3
o 772 (Companies Act)z. # 3% & 4 i
() H~=EZOFRAGER S GEL IR RFE AR AR R
j‘xﬁ/i}“ ﬁi;ﬁg‘]tﬁ%—LfE#‘ 4‘r~}\‘-ﬁl~/ EAVAR 2O
CIESECES w # bwf LR AR L 2
+ 'f‘;\;}g—:J ,k74“3-ﬁ,£|

>~
(ﬂ,
-4
F
~=ie
%
o
Tﬁ
:@»
I
vE\?v
)
pre)
~=i
>~
(w
-4
iR
‘g)ﬂ(
‘h@

() A& N9 P&z PRTE LTS (> F PP T 92 27 -

NEE 2 & 5EE S £ £ 80,000,000 &~ -

PR REA B EL TR g A GF A RSP P A RiE
‘ PINA ST REPY > BIFEN TV LT L E 4
80,000,000 = & if & W_E o R 3L L 1 Lo dpon L H()AFF
PR AL2()AGFE A ERF2AIL o 1

@ FHAEELREXPILERERG Y RTL LA LR R
I“’#H#ﬂ@mp B B R A E2 AP AGE u,»,ﬁk,g 5 PRE
SRS T SRET FR S RYCY SIEE S SRR S

() BEEFEVTEANIY P A2 HL A ET F BN AT
oL AGE LA s EAFCEHERPILAE UG PR
i%%@fi@i1»J&ﬁ¢1?$ﬁémﬁwgg%ﬁﬂéﬁﬁg%
ZAIF)E L o ER AR SRR FFER 14 ()2 2 N e
%5%$<’ﬂ”ﬂswxﬁéifﬁli%pmiaggj«Lﬂﬁhx
208 BE P A FHT RS A R AR BBty A &
EFA EAEAFSBARI P APENILL £GF2 P 2303 ;2

(€ B“iEmF T HTERLG 2N TRIMHF2 A
¥ e (f i (0) 2 T )L Zﬁ'—?’\‘??ﬁl;h?‘”i (4
LTJTE’;L"J:L'\;)E!' F?Q’fngfﬂoﬁv%’ R SESET-D EE N S S T U
2115 ﬁ$¢W¢$%ﬁﬂL%ﬁ{£ ﬁm BALIRY RAkiER 4
H2.p (7 )ii#‘iﬁ#ﬁrﬁg P s 2EcEHIA (7 ’é@""i‘? A)e i g

EFERT G E R

32



I’}”J j\IFlJ'\j’fﬁl A Z_ El ﬂ—(z) (?ﬁ‘ﬁ‘)"(éﬁ\é\ F] %‘/';’Efi 14(
—!‘V)L" R J‘m #‘x;}é‘r"‘ A l&:ﬁ;ﬁ( :;L‘: 7 ik 'ﬂ 5,) RN
9@7%’ﬁiwﬁ’ﬂ*ﬁﬁw%@;w’@i%ﬁiﬁo

=L ﬁ&ﬁ_:&%—nzﬂxx)if”‘]7 RELAFEHFFAZFL eI BRI A NS TR
PRSI SR

@) F G AeE MR 26 da Smp e fi
RS ENAELR S R T 'ﬂﬁﬂ%ﬁaﬁﬁﬂﬁj

() e iepipn b s
FRE A W E R
BT
% Jﬁﬁﬁ: iE P EE

-ﬁ@g%’#L

o5 ’@*ﬁ~v~ ‘@ﬁﬁﬁ”ﬂ%ﬁieﬁ
ﬁ? dm%ﬁﬁﬁaﬁﬂgwﬁﬁ
Kﬁ

w-n\. >‘

( T it X AR 5 0 & 2 et o _n
S A R R £ A

P 'Iif%"*”“*"“ﬁ' EP A R ge R ])I‘*'P WP R
PengFy ¥ X302V h £EE)2 (88 R »%,H)&#f”‘ “ih 5 G
,15”7”)37;?5?"%‘?5‘ lp,\.;”“r)a B~ 2 Z s 2 /8

RN R D L A Bl I

RIE g ol A %ﬁ%ﬁﬁﬁ7ﬁ7’@ﬁi%Mm§zﬁ

AR A AR RERZES 2R FHGLER Y E 8
e & [

(b) r23 5 Ao AR AE & A TR R el d ey 3 %

B SR R R SulLF R L S P RN T RS

: 4 575
aﬁ;%#gxw%ﬁhar&’ﬁ%@iﬁﬁiiﬁﬁfﬁ%ﬁ‘
ST ]%22(3.)I§4 g@ﬁ‘w;sﬁ\ffi’}}%fi’*i" o

~

B OEARERERFLFEN 2 EIY FAREML BN (f 50

FIUOMEHR § Y v R pAERES L) A LR ZZRPUEE § SRR

- Ri AL

(@) %F%ﬁ?ﬁ%%mﬁ@%ii LR RR) RESAFEESF A
BRLAFEFAZRPR AR EENFE(EA A EN)EPF X
AFE () et e (@at et Faflisdatpegifis
FARR R RIZEF SHS vbiﬂ\:; X2 [Xixed i s (722
FEEFER- A2 FF 0 A)F FRERBETFFATLE
ff_"ﬂ,i ‘-ﬁ*‘%—' ‘E%‘?"Z’-ﬁfbl1m 4 |I:€]:£ s

33



3.

(b) Ewipr s 24@FAIB 2 EHFFUEIAFF2/AERE ©
ﬁﬁ&ﬁfa@ﬁﬁﬁ%é%%ﬁ.k—«ﬂl iﬁ%*é R AR
?%@%i%?%ﬁﬁﬁ%%%’jﬁ@“@ﬁﬁFii2«@%@
A F Tl el g RS f E (R t&ﬁ&f’a&)fﬂ; AXEEGT 2
RPEZGHA TR - ERPETREFRERE e T T ER S E
FED S FFO AL PRI LT GET 2 HA TG M Y 2
EREHE 2 25 o f S ke L 2o * o 2R TR
ﬁﬁﬂ)’mgégﬁ%f1#%$%%%Efk22ﬁkﬁﬁfyﬁygﬁ
%fi@ﬁ%%ﬁ%%%iﬁiﬂi1&$’££%%ﬁ£t7f
ER(FmATE FAPHB AL R G2 G) > ¢ B WL %L
R R AR SR OE TR B L

€) 1 X HZ Y2 HAE LRI S PP AL 2T N FF
FEPEN LR 9T LR A 5 F 2

(d) ??%ﬂ%%ﬁﬁff%%§ﬁ$@%~’%ﬁ%ﬁ@””ﬁﬁﬁa
‘ Sl

FRAIBEE T T A

FEERELELANHFT

3.1

3.2

3.3

3.4

3.5

X545 %‘rﬂéf‘“ FEA Fﬁ‘-ﬁ#’i‘ F % %% Euroclear £
Clearstream =2 Fﬁ’ff‘lf" ﬁ R 2T BERL S B L A
FEAFF)MG E2 AL F s Euroclear & Clearstream Arie k2] A

ﬂ 4 SRR o T ’"Lr#?r*ﬁ °

SR SRR LS R KRR i L
D F R BEAY o WRFRGET X 2 8 FEE 5 £ £ 80,000,000 & 5 ¥
}f~-"=‘q‘l’s?ﬁ1‘§§f§#’"ﬁa%fﬂ#f# Fa2z AR EFaBE > Td 3 & HAE
AR N AL R HA RIS RINE - ¢ R D ENEL TR S
T 2 R4 2 Eend dhidr o B0y %E/j&aéirgiazl’}rﬁﬁ%#ﬁ°

F I R T A E Y R AR K P R AR R o AR
%F'/FAI@UH‘“? 4 % T A}%,ATHT?"‘]& 8 Jflmri\.ﬁhg;\ﬁp;ﬁ, E\,;,J o
HEAN o R AMR '7’:&*111;%?)7%'114?80000000 ~ G
FEFFBRBEAFABHL T2 REFSBE > 2d A8
R ST LT ﬁw&LA&%ﬁ%%ﬁ%F
B2 £ k4 20 et R L g BRI F L2 A #

()

®

BT TS BB AT S S R 0
isk(ulixa]-’d;\ 15| FF" )

TEEERLES e ?I’};‘ ; ﬁﬂ’»}%u;}wjzg
GRS s Ab SR DR Loy 3 4 ik G
ﬁﬁ%yl%*Twiﬁﬁﬁﬁoﬂi*ﬁ
I .

o

w
ﬁir

34



36 23t %1@@*w%ﬁ%ﬁ EFRAEEBHEATI LA
ﬁi I /:_ﬁg't?_—ﬁ ll“ %\‘ ;'.L ]‘J ‘r}\ ]l“ %*?—;:}p%_ °

37 ¢ RRAERELLSFELH EFEEREL AN G LGS TP D
HRAZREES DKL

EXEE

PH@EE L g O s
Fﬁ%ﬁf*ﬁ B (0 e 2
N @ by 7ﬁ A‘\}/ié;}i,( 2
g g
PR

SRR

FEREEL A E il P2 PR
FEFEEFLUE ()P R?

?1%]§]p\)fim S i
S5 RHEALRET G AJRAE P
# i P Bmiﬁﬂ:ﬂ”fiif TN

fk FRTILE &

BFABHEAEE X 8 BRI SRR AN OT 2 &
BAZL TR fcf FARER(FEEF T MERR FE LR Y2
FEGELEREMA) SRR AV AN S ERPOL  AFRLHF X
FIAHSARHERFAL LR LRFSHFF L R0 T LR
MG ARM TR 2 B EE Y AN LT 9T T a0 A4 2 2B
BN gL R e o XA F AR T AT AT F B E
'%F%ﬁﬁﬁﬁWFw%ﬁﬁﬂ3O%lﬁﬂ\id°%ﬁ%ﬁ%k»€%ﬁ

"VF‘:"' $€F’l ) Jllé‘lx—v)ﬁé‘_ ii\;}’f”‘ /\7 ]F[*Ej;ép o

e

B £ P R T R R LR 5
A

2L

41@%o%@*7@|ﬁ%ﬁ%ﬁ’%£%4 2 i

%z%ﬁ%pﬁ%m@mﬁfﬁiﬁiﬁﬁ' 2 RE 0 Aok R R
N ;s 2

T2 EZB SxuNE A AFE2 G AREH -2 - HEMZE R > £
il TR S Ly L H ALz .%%\%4 AZFALEFEF AZHE o AaFEG A

Kz 1 E .

N

6.1 XFWHENETPERE pFAT, R TUARG E2 2
@ﬁ%ﬁ BHEASEAAMERD ARRE R B HIS A (F N ER
AR SRR ORENE SN A S N EE R E SN T

62 FEFFFPHFREFFILLGEILAFL 29l dERm
(%ﬂﬁwﬁﬁm@iﬂﬁmﬁﬁﬁﬁwﬁiﬁﬁé( % -
Bz B FAEH o

B R/ Ny e e
ji T)Ap B T4

AR S R E AR

7.1 %%ﬁ@%ﬁ£ﬁ4aaﬁwa Bb)EG A A AL Ak
L 9"”P’*$*ﬁ4‘”%mﬁf Frde Do B

35



RAH A T A L F e BERL AN RSB 2L
& FpRE ;;bﬁﬁﬂf?_ﬁ E S ,T*ﬂki ]:}%9*14? T A (35 A AT RIE
+ 10(iE )& EZ i Ao E\':}%B“ﬂ‘ip % 612 TR EEE

SENEE LRV

%
W

72 APl LAANHAGE PEFERIAME R ELL W
ﬁé5&%%%%%%%%2F@%§F§$5%%%%%& HE %3
PR FHRB @ (6 o J 0 R BRI R R B35 7k
M B2 R ARBEFE A RA AN PRI RS R ELLLR
8o rt PAEEES BRI ERET LR HEEY o

i+ 3 b

T

h:)‘ Vﬂ(\,-ﬁ_«-

w
m‘\_w

73 W S
AR RE (T H ~ 2
FY oo X4

FREEN2Z0E

~

NEERIRE & A0k 00 S el 8- X =R E Sl el SRR
(Il)a‘acB’wE”;\ FH T M AR B f_ mH
ARR(FIHETPAER 2 ) o

FKIE 2 A

FEP R LR T QRCE LR E Y L BT 0 T R T A A A
() FA  AHEEPEE SRS E R AEEENE 1L FHND AL AG X

b)) %=z FFLxPihizizaeizgsy 11 220D R
WX E A2 3 Aot 2
LS SR RIS ) TR A&

~

© %= FMEEIdE b fikkALeENF 118 EorR T/ AL F2 7
Lo A RAREEYY ILTERTZ I/ E2Z - 23

A ®e o pEerSepltdifEHPARL T AL L2

€ %I AR(ErF)L AT FEREGENTFREFF ﬁﬁfﬁ‘w L Eizm
BARZ BN 2 REWERAE AR T e g E) e

MAPPREEGE BHFEL VR T oo X WS AL AR ALAIL 2
koA AFEC RAMIERP FIE R QP rR)2L R AL S FIFF2TA L ALpF
REPHE R ET R ZERE

=N fé‘%"— 1A )2 R UL 5455 L R ARER Y
AS@WLﬁﬂNB’ﬁgﬁ Bk S BRPE G T(HEE L)L

36



10.

7
~

CFlt L 2L E R AR Y R R L T E

#F 7L KHF

@i%%&?m&wW(%@m () (k) > ()& (M)EehlFa) > Z4 G 5 & F 4

l\

fﬁ%\f?ﬁ%?ﬂffﬂ: E’V l?:ﬁ’\‘,\ - 7 l{)’;? f”ﬁ&ﬂf#'?')» @*bﬁf# 1\? .',EEQ E l',‘*.j: :

@)
(b)

©)

(d)

©)

()

()

(h)
(i

FEBERTHELEF 2RI AR EIREFETE S

FEREEe LB G 6 A L R IR R R
L1 R Fz BN (8 R TS "Lﬁkﬁ?s}“!;}%ﬂ\ FEEQY 12(C)7E & R 7
BSHE2 S P ) L % R £ T G é*7£ frog & i it
Fiz o g AR R R LA L R PR |

FEBHEERRBP PRI/ M EE ¢ R R2
EMBEFHR LIRS > P e R ERE

FEPHEREEFLL FERER BB phlied > & LR ER e
%ﬁ%a,%w ﬁﬁ@ﬂﬁfﬁ‘ﬁ’*ﬂ#%%%ﬁpgmﬁiséﬁ
R EreE N H i 4phl edk

FEBHEE: TGl o PR ErE N TR R E B eE 9 F g

’

%w%ﬁ &ﬁﬁﬁﬁﬁméﬁitw7xp@éﬁwﬁﬁmﬁmé°ﬁ§

FRFE S ARP B 27 ’Ed’ﬁ%ﬁ%‘%“ﬁ%‘ i SRR
vg&@%ﬂ%\9w7£w1ﬁﬁﬂﬂ) BIREF RN - ERE

S L et S EE R U it
ﬁ%‘ﬂ B EP S 3%3— TEPI VAT FAERPENE RN IR EL
iE. J?il*(“‘ FAEAE Ao APIZET )] “pau—ﬁ»ﬂgs(guﬁxigﬁﬁ
NEFP FHEPILF-ZEBEPINZ)ISZEP P (7)) FERE
bigﬂﬁ~¢F§-~ RPER Q2L AL (FAEA)) R A A E T 2 306 .

W**%@dpﬁﬁﬁﬁéﬁﬁﬁ'ﬁ%@%"ﬁiﬁfﬁ°”?%
ﬁf_”ﬁ BRFLEP T LA R EFFNEP TP 2 RFHEFARKEETRF
=

:_‘r
(s

F R HEBER R TfrR S0 R R AR AR 8 T
_dﬁ%_ﬁi@fi\f—?;'friﬁ’

5 (7 S AT P A 0 O A A T

S 4 l‘f—r}\llvlmﬁﬁ‘f#_" 1
"31}7;:*5“71'” <] "'F{,"""L;’;l‘

(\x,

AR ERfEAFLLER R 2R
< gh r‘%‘ ,i(‘ﬁ_,:]‘%—ﬂ?ﬁ'—, R )i GE 0 A 2 ]
ERE

37



11.

)

(k)

(M

(m)

(n)

(0)
(9]

%mi%iéL@%#ﬁL@%i@g@ﬁiﬁﬁgi GE AR Y X
WL IR ERC B G AP BAH f”ﬁ&fﬁ@’}q%ﬁs*'\&a;’“
g MG )il ot e s A ardp W 5355 Al e =g
EAGRGE-NSELR Y EAE SE g £ 50 %ﬂ%iﬁ&rdﬂﬁﬂﬁﬁf)ﬁ?
TABRE L BE2 2 i:éﬁmdﬂéﬁﬁﬁ ERCERICE AT o
i’@r%#@ﬁﬁﬁifwiW%wP1Mﬁﬂﬁﬁw*#**’f%f
&ﬁj&iﬂiﬁ%iWE530%%&@&%%%AW+J %*F?%
@,ﬁgaﬁiaﬁﬁﬁﬂ%ﬁiiﬁiﬁ%T’ T RER AR ESGL
A et pEocm fF HBA L AT E S B AATHL R AR HEA R E 08
FAZT e R A2Z0ERL TE o %7 AT

BB EE RS <L ﬁiiﬁ%%*“w”w~%”lﬂﬁﬁ) P =
%*4%%7%@%1%$’2i%@ﬁ SRR A L SR W%C

e ¢

WAz  f A5

et AL RN B LR LN L
TS E R AR T L A GRS PR A LR Y
23@(0) 55 2l fe o 2op AR X WS EL F R L 07 @
_f”‘/]fp'-uili‘f'},_l_ E‘ ] ‘T’jl",‘f;:’—"'”r £32en y;*q%ﬁ»g%*ﬁ#&»ﬁlgj\
[ B0 Rt AL U< I

N

W H A TES

%ﬁ%ﬁ@ﬁﬁé’ﬁ%w%ﬁvﬁﬁif*‘%wa*?‘
9~ %?éé‘%ﬁﬁ

FRARAL TN AR O2 fEF FRHRTEPL R
R CRE %ﬁ*)'
FEPREE T EFFAG RPN FARG ZELZR 2

%ﬁﬁ&ﬁ“WiW%%ilﬁﬁﬂﬁﬂi%%@?ﬁ%ﬁi*5$§%%
R EELEE S S EEERN R L

£ 3o L P2 R

11.1

11.2

11.3

FEWBHEEL FX=¥H 2 £ 10000 ~ - TAHFEAILZ O M A
F X PRAEZ JRFY o

FHEAGHT P AFLENT L > BABERL P AL BER
AAER 0 I AGTE AR D RERE T AL 6
EERAEEYT o FEEBERAET SR A EF 7R
PSSR R R D HORE R AR R e E 8 R
K EEEL B %ﬁ%« 22

B 1l 32 B h)e AARBE  RESBE FRAFE
P OBPHEFLIE ERPHEALZEEN ﬁfjﬁ%%ﬁtwﬁ L3 ERETZEA -

Jﬁ f’l’#&ﬁf?}%»v—’f}}\ r}»- L:ﬁk‘f?li = ﬂ"t’ *‘%;ﬁ l]"ﬁ
ﬁﬁiﬁﬁwiﬁﬁﬁ@ﬁigﬁpp

=

R 2_ 3F Y @ AR T 2. e
H BB RE K

38



114 &% ia s PREARRT T TR BRI T
@ (fed it LLLISEE* chlfa, T )R & 37 5 &

() (B2 % 112 g » 0fF2) 7 )i § @ L3 £ SR e dige
W AR LR I T EFR o S EMEE

Lt E @ﬁ§+q$§¢ﬁw%m«%ﬁk&f&4(#ﬁ%?@/»6§&)
REFALANEEEERERL 0 (P R ) FFERE AR
%&ﬁﬁgiﬁﬁ?f44(¢%f%ﬁxdﬁrw‘4“4?”aﬂ‘i
FH)AT B AL LA RS el R TR

115

~ >J
A4
S

T,
X
~=h

R F R

;—‘\
(\x
foR TR W OW

ﬁﬁﬁ;\ﬁ‘ ?1‘%”} Z_ ,3—_,1 T g r’rﬁﬁﬂ}%{)@.yg fé‘i;f—%;ﬁﬁ
%,ﬁﬁﬂﬁﬁié%' \JmiiE@%E’ﬁﬂgﬁ

pe
L&
-
4

N ?\‘1\'.
%
>
w
OF e A~
=
M
1A

)

”
A=
£
(N\— P
e
2
(‘rn
3

ﬁﬁfﬁﬁﬂfinaﬁf£4~‘3 ﬁ!’” @‘

B W o

R b
o

S
-

|

11.6

—

i e S fﬁ*ﬁ%ﬁ%%?%
HNF M2 2 hFsrt 2z FEf A LT o
2,
P
17

+‘§*—1m

g
PR (RERS A e hL g )
MR RS EE YA s A A R LB 5 2 (7
I—J* ﬁq/ufm\;? ry ~ :r.FU N 2 ]:£ ~ A _;'E!@J %ﬁ‘i‘}i\;:ﬁ‘f{ o /‘;?
’\lﬁu/f‘i’_%ﬁ%dj ;}é"fl_ﬁ_fﬂa’ f’i&?’ o

PRSI SR ol
s

Booe TR W
= ENMTRE

e
:‘:ﬁ_jﬁ“g‘

=5

117 F % IL5 &% 116 M otfz § 7 ¢ o 214 (7 e - 4
(BAEAt 2 - %) BF o B AL AR S £ L 1
PEEETE S TR

\

)‘L« “‘)—

1 /
Q, x~ l~
2z R
o #— =

118 “F {153 115 F % ¥ 116 A4 (7 if bt o £ 4030 1 £ 3o iR et
PR FREPENR A2 P2 R AEELT > B e LB
'ﬁ%#a PAZR R R fIL 0 2R LR (R0 R e p A
ztap Rt "'/\3} EAHPHEREZPYZFFE RS L]
HawAIK) p3 -Q‘}\'T?‘ 2 lﬂ;u_:"‘%kpa'ﬁr')‘l’i"mrﬂ}'@)‘ i
R AF PSR I P A B AL - SR e B s ERT
BFEP PR TR LB E A Ep o

()

119 # F%ﬁ%‘#ﬁ‘“é’é‘?%ﬁﬁﬁﬁﬁéiﬁ%4 A RS AT AR A R

?‘fp Sdvig Rdes g tinik RR A BRI T 4 ﬁﬁzfg:r,m et 3
PR £ 3 Lﬂ EAEEC AN URE Ll aE Lk R ri%ﬂ;:ﬁw é;
E#EF °

11107 227 {7 %322 9 P FE apc§\§b$z’; TR FRAE 1L RS
FEFR2d 0 R REAT AR BRI REALT SRy

CRLEEE g - A

39



12.

X PR L HA

mm&ﬁ%%ﬁéﬁ i T Lﬁﬁﬁﬁ%%ﬁo% S

s
BAILZLRGF 4oy E P ﬂl/f@’ [ERE et ?i%EﬂP\ R R et O
g,nTﬁszﬁ':&ﬁggﬂz@’iﬁgﬁ %ﬁ@%éﬂzéii
BIS A0 -  BERE ] B R BT £ 5 BEL FT RS AR
T AT
(a) %?%ﬁméwﬁﬁxﬁm@%am&w~ﬂ%w~g&ﬁ~ﬂﬁs~ﬁﬁ
FoRl oA RS dR AR B SE ppnEd
ERLZRALL OHLEF UL LW REA)EFE DR
A2 EREEf e

) ErE®k  ALAFAEIEE TE T BE > TIHML AT
?Qﬁé%%’i?%%ﬁjfé””4k\§®\?$\@£’§4ﬂ&
REF2Z SR R ALATAA AL ERFL LT TR
FF LA FTAGHEFATEE R o

(c) ﬁ?‘%}ﬁﬁé’i B Rz oA F AR RS &ﬁ%i_; RERERZE
FEAFTAREELTEFZ ﬁ»ﬂg‘?f%;wg\ﬂ_;}ji,%fn#ﬁ*#é_;ﬁfﬁgzgﬁ,%
II;-: ’}:?EE H ?’/}ﬁ‘]ﬂg

i 4 j‘\:}:'i;l-—xi W2 P EFLFIEHAEPHE A &
B}

(d) ﬁ%ﬁﬁ?ﬁﬁé%iéfﬁﬁﬂ%wwéﬁ*%ﬁ?ﬁ%f%%
R LT SRR R A
'.’ﬁi\?"‘“r’*";]liﬁ;ﬂ‘\‘?ﬁl—%ff

€ FEPHAEFRFFPREFFErFEITEFLTANMERY - S E PR
FEIRHIEUAFEFLIAINFE AU A EPRERELAINF LS
Bz - AR F

(0 %= o o iz o 4

@ XEPHEaigar s AERLErFEAGFLL I ndRIEGEFFR
AL AL GEREAEA LB EAAER T -
() E3efhifpeh 3o 92 p gt LR LS ET @ CE R L 26
Br O ER LA EEMr )Rl 0 T A EEE Y fE 2 H% > @E
) B L

40



(i

)

(k)

(M

(m)

(n)

()

(9]

BREL) e S AFE ULt I S AT
g EwPFiEe
i?%ﬁlﬁmﬂﬁﬁﬁﬁﬁﬁﬁaémiﬁ)%%d%ﬁ%ﬁigw
BEARER AN ARE LB B ARG AL
1L@?aw%@%%%%%~Hﬁ§@%%@?#%f&&uéﬁi‘
BT AR S BRRFERZETR -
RPEPHEERBEET 27 FARZEZ 2R LS BEFLTR
URE G RGFILL P BT M A FEF LTS EVRM B
A ﬁﬁé%ﬁ@g{iﬁﬂ AN\

CHERAG RAFIEREL AT QML P ha FRE PR AR
#éf—ﬁﬁ%%’@uépﬁﬁﬁﬁﬁwﬁpﬁw i‘% ARG
F2BEE pPRAELFERNT AL FERYEFAHE > FERLL
i Y Egp)ﬁ%}»;f{—?ﬁﬁﬁ_\: LEFAZFLEG ABET LS -
LEPEEREEr Ao Bmp FiEe 106E 9F #)b) 2 () Bz iF
fi\ifiif—r;(lil‘:;f};::;ﬂ;{’i\i’i;f’g,Rﬁ;;ﬂ:" ﬁyﬁ#,; FEL
B2 HFEFARZRTN 0 e fpd ZEFE T REFL AL 2 FAE A
22 RR)REARTERERLFEE T ALBE P ERPEERBREHEF
Bl FEEFFAZFLFEFTAET HLS -

‘??."%

W

v
\T

;ngaimsq$4aaﬁ1%¢4
TP R RS EREERE S A 2N
Eﬁ D EEE B B A G LG LS

i

m
|
%

?"a’ﬁ Fﬁgf’Tféﬂ\hF ol ]'T;:rrlr‘;;‘L\a}EJ "fgﬁii \_g_( :}ll‘?l L (1 e
e HE FEART) LR HAY BE S AFBRLfIE 27
BE R Buof5H 3 ARFLET A (RAE A2 E > 2 d e
s AT R LN FEFEFALAGLET A (RHE A H)TIR ARG
HARATH AR IR EPELRRARAA R PRI 2 %
ERRRAELE R P R EET A S GLET A T BEERE B %50
Witz i AR RFZEERD BRI AL 2 MV RBROREFALH R
RASERPEER (flc)r /A Em 8 AL R TR & R 2 AGE
K/%?} o
ERREROLRFA SR PP RS ERREEAFELA
Bf les g M AL Q¥R E2 §E2 Lo gr 2 e R
REETRI LA N MR ERGG] AP ESSERTL S
* o

ZE I H R SRR LR T RAA 2 e g g
%iﬁii?ﬁﬁﬁE—‘ﬁ%Aé%%i@uéAm\ﬁ_\@W(%
FF 5 AERNL LR 20N RBSE FRETTR LR L2 00
R PRI M L P R R(E B )R £

41



(@)

()

(®)

()

v)

(W)

LR A ¢ 1

ST R REER 9L B A A B A LAY AL R (R
FRAHE BE A ) UMAEARGE s AR AT ARFE R LA AR
For AR T (0B eamm) SEWERNEEZEE
SHE R EGEAEA > P E R N AR BE AW EEEAE
4,agﬁﬁ%aﬁg4azgﬁéﬁﬁﬁagi1%gzgE@%ﬁ’E
HZAZAZBANFL T2 FERLT -
RPEPHETREF L ER FRFT RPN A L HERAFL A
ﬁ%?ﬁTi%??éi%?4ﬁﬁﬁ?<’é?%ﬁﬁéaaég*%%
O e A S Ch S wwfvﬁoﬁA%ﬁ@u
EW2 R LFR IR E R EE L AR L4 D E R W
1%%&&ﬁ§&ﬁ%%&é%ﬁ?4’£%%ff G-I & S
PEERCFELEENR AL 2 FEFIJERTEIHEEALERED
PR ERLF

SRR R A LR ORI AN AP LR R E L
Bz FF s EEME A S RS BRI
FRERERA FEFTE > P 2 RANPELI AT gAE L Twp
B2 PP AR RN B2 BF U]~ EF 2 s '
B2 Foeth s BT s B RERSBRE TELRB FLAY
BAELE F o

SR BHER AR R L RA IR A G SN G EL R
5\29’@‘;‘2%}.,.: PHZELLZPFHRANTHEF > L ﬁﬁﬁjﬁfﬂt"%}fm? T i
FEAT -

ERR LW EE AL HZ P A ERd ZE AN EEA G 2 PR L
ARERNZ FEAD A AI LN RSP BARAEY FFARE
P GFERTE L AROFREALERE-H2FL o0
EEBHREFTERIALERNAA A L ERABHEIEREH 0 8§
AR BEDEL - BT AR ANRIENEBEHT R F
NRIEEH ORIEPLLARY TRMIAER ;Y ENEBRER
TRAFRPARZ A EL FL 250 (A2 R EERELE L2 nk
—r)o

RFEZHP 2 E R iEHT FR RIS e () FREZLAEF R
2N () FREAFFTELNSKER G RN FER A
HEBSREFAEN - AP IR 7 AEFTERZEF 7 LEFZL
R)FER AL ERfiE ok HRL L R2RTLGS FERESFES

42

B ST 23 F 7 G

SR & T2 b RN K

S XA MEE REANE KER MR

. 17
E3

e

° %;“/"}}‘g"fﬁ-ﬁ% L"’—r’ :—xfd?ﬁ?.%aﬁ



)

V)

@

(aa)

(bb)

(cc)

(dd)

(ee)

(ff)

(99)

e S )
& §

e ERRE 1
FEFANFALEFANEE W%L@ﬁ@o

%?%ﬁm&ﬁﬁﬁﬁf‘t%iﬁﬁﬁﬁﬁé%ﬁgﬂﬁ ERCI- RSN
2% FAEH <”%ﬁ FEA LW 2EP ER S LA
(#%{@ﬁxwﬁ %ﬁﬁ’%‘%iﬁimaﬁm’ﬁ%ﬁﬁw~g
RO ALz L AERE B d X2 %}ﬁﬂ}?’ff7ﬁ_}i*)§&§i
e G g Lm  BBEFSBEERN T E R F apAHER
# X P EEN R ﬁiééf*7f®£/é§@3su£%Mﬁiaﬁ
FEAEI Y BN Bk LS RE 2R AT

SEEEN

RCE
SN SN RN R R ¥

x?%ﬁ@f?%%ﬁ%%’%%%$&§E@§94%ﬁ&%%£?¥ﬁ
$LO() iER R ERELT FEFF L8 B E - LEBHET R
MARGZHRZEFELTZ P F2EF 20 2 2F - ERAERFEZEE TR
PREEHELZFNAESLERPEP  BE BT SR

SRTEFRY CHEFAFRTELT LR X B AL
i;%gi%%Tf&%»f%ﬁﬂﬁa@%ﬁ»@%ﬁ%’&EWéM@
FRE S BT ARRZ S A 0 2 gy S B AR R Rl R Ak

G W

EE RF ’5#3?")3 ARERRBRLES XL ﬁﬁ’f#?pfg’$
e IR A A2 i%ﬁa7%%#ﬂ£¢ ;
L;ﬁi’aﬁigéfﬁif'f;% %E? A3 OE PR E [

PRIV PP RRAT O X EREE B HE A I R EEN
YT B3 A S BLE p =

3 zgﬁ@p R HGEH
x ‘%sz?fthiif AREALZFTELT
RARBEIFF AR RS a2z mzmd L ik
TS S VA A I f X2t



13.

14.

’EA
N
(w
e
W
*“)-

iRBF LKA 2 2T e EE RS R AEE

o

(hh) i;—"-’bﬁf\%f?ﬂ%ﬁx’ﬁéfﬁ{f? A e H fﬁ:ﬁ%ﬁ% ‘5\%3?4 A 7= 'F#’L‘;"‘J/L;ﬁi\'% %7\51@?’}5 2
Lo IR GRS CRERRFLARS ARG S Ly AR A
Fofmmfa e TRLGHRERL LB BB A RE AL 2 %
FPAUGLTETRAAZE AR pm SR RS ROEHRSET LR
hd o

XEPHLFiE

131 A EER G0 A LG E P EA R H LR EF Re2 fiE s Aorsge
BHFI A R EER B %ﬁﬂ\i;ﬁg]%iﬁ% Hoz 2o g4 - R
ARAETRAZARFIAERE > ARE TP EL C ZRLE YL IFHET N
*#Q\'E—%&j\ﬁgigzj%’%‘_iﬁﬁ ’ ]';;/2-': %_}%y EIIJHL?-::}_L;,H‘TAG i._f?'%f_ o

@ FlEHEA ~FEFL -FEFL PEHFL O ARRIRSTESE

%A
(b) ErfEsk s B EHEShL2 24T -

ETE Sl Ll AR S
) o
4

s - g 4 Fi/; jﬁv

DER 238 EEPE & INER - .F L

P aPARBEF ORFFAAFBLBELT R WAE T A LA

5

@) *%w%ﬁé%%m%ﬁww7L%%ké;&@@@?ﬁﬁﬁﬁﬁgwg
9~ $ﬁ]¢ Hi R BE (A m-r«aeﬁ 447 A ,_v;_xé;]@r;r L2
AR éﬁ?ﬂ‘ﬁPﬁﬁ*Mﬁﬁ& %%\Tﬁxmﬁ vOpEA
FURBABE G L AGFESE P RS #prﬁgy = fa .g&é,;
ARz ZREBEE CBXCRE RGP FERE - AEFFENE
?%ﬁ%ﬁ%Lj%?%ﬁ%iﬁﬁ@g%ﬁagwg/\Q%éiﬁ;ﬁ

() #HEALHfErAe LR g2 L3NG ZELET YRS RS
WS A2 ER B AN fFAFAPET L ER A IR R T
HEFRHELIAPRLIEPRA A ERSFAPHETLER AR YIRS R
Mz EZRE R RS PR RREIHQ@QLIERPEY S L AEP
fridb)ErEEL L RIS (R )7 M @ ER
L B AN L b)E R R LM RS Y IS 3 (R A QK
FrRANFEREI B A B2 hFdFE A RFLEFEFET A 24
FolEREEALATIREARTIF IR ALAE L BAHGEEG A

44



15.

EEE

e

NS

;}77}%1 T EP
)IE‘G\' sy ¥ f@;;}p’lé\
”*} = 4{}5’}]&"‘ RN

J—\%i;# Az fd: a;}j—}_»l
#%}F\ l;é%x\}:‘lﬂ

,—

72

~=h

N

U

I

15.2

N

o

s e
)

i o W)

15.3

(rei-

N

’sff?#ﬁ’f#iﬁ X ,;;;\%:‘z titAR2EHY 1
SRR R TR LR T SRR
RE2EH o

16. X455 A2 F L4875

161 BN 453G L BRI FLEF L

i

i i

45

EEFHT LS

5 i

B (e
P 4p & 4pF o o

W) e X

<r

A

=L

F
+ 14(

-~

F =X )' Fb#ﬁ’}%—\ PN

‘LL—» F\

’]3& ¥ i=k

fr'):é’ f\'."]Fl

EON s

I

517 %2 % 15.2 78 2_
L2 H R 1‘r£‘ﬁ:“

T - Y
(= S

l 17)—
22

' -\

7
“~

\:

7

P

pay

s

—n\ —n\.

ok k5 =, &
*EEZLRED -,ﬂi



17.

18.

FlgpF 2w KPR EREFIEFFTAGEEFFT 2L FE A2
':'TF ]F‘ ‘@\37\;}‘3“? A o

16.2

%

A L4 A
PR A ek L m = L
ﬁwﬁﬁ~wé%“maw%ﬁ:1%@@ﬁ%%%%$‘ i

&ﬁtszfwy R E il ETIE 10 N S

163 § BALET 4 5 5 Ho1F 4

@a%ﬁ S SR AR R S A A S L)
S ARSI P IR Rl Sl PR N
"* T (R R S "Pu&?ﬁﬂ‘ % AL
LR Ll e e Rl S i

)2 EPED AR £ g R Ll v
ﬁﬁiﬁﬁﬁi%ﬁ%#ﬁ%ﬁppi’“%ﬁgi' LIF2 B s
L R Rl PGS LRl LS RN E Sk

e

B R A E A R LA G LT AR L

(@) FEHAAEL P P EGIN L R 2 R S AR R L 4
Rz X P2z arBd g %ﬁiﬁhdﬁﬁﬁ;*&ﬁ@;fiﬁ
Wi FEH AR FALE Az ER A RIAI 2 ERFE 2

(b) %z%i&ﬁ mmsfw#&é~ﬁ4ﬁ%éﬁﬁ'
L(f*w? TENDY T RN 3 R NN
ViRLA + '

ﬁﬁ%ézﬂ;%$%“ﬁ%%°

oA R T A # AXLE GT BN 2B P HE LS
ﬁé%’*ﬁ LR L AT %%wﬂﬁﬁfm’%@iﬁ’?%mgh
IR 2 e MY LA &4 ﬁ~;mwaa@»¢ﬁg
-+K$*$*)ﬁﬂ@¢wp*%“ &%?Eéﬁi* o EiP b it A EHCH
BAAHESFHHT A2 FLEG 22 FARESEFE T R AR
TR LD A -

‘—.

)

w Fﬁﬁ’f?ﬁ%y Wik THIEHR2Z RETL T AL LT YT 820
iﬁﬁwi‘w*%J‘ﬁ%~&iﬁk@aﬁié%ﬁ’
Too BTG LR 2 FORPE Y ARSI (e R e -

NS

AT

#

i,

!

%‘ﬂ%
=

bo

~ o e
FL . ]

g
A T§

46



Ei AR YT 2R ﬁﬁﬁf"_ - A AN AR LR .-@;%;‘L;}‘f?
(Trust Corporation) ° % ﬂ\ REEX 4,3 @ %’ 4,;‘—%4@5% R f ik
AR RETE TR AT R L AT &I %E" v R~ PRE
EREE S ML P e a3 &#ﬁ°%ﬁ%ﬁ%_iﬁi»?%ﬂ
Z AT WL E Pl vl & /AR AI‘”{:}&#?& A Lo E A

FIEEBHLGFA A AR A EAR /NG ﬁa%aé%o

182 ¥ b2 £ 2o

GEFLEAFEEZNY 181 2R AR 2B FERFT LR
P ST S od S (LR %“’?r«%##‘xﬁ* 7“5“%
LT /\LP?',’EI)’:@T,_‘%\L'E\}%T‘;‘L%?'..TF‘\;z’gﬁ?vx&(ﬁ: T oE R
AFVFEEDE R WE A AL WL R LR R R

@ drEtiHmiE EaANGEEG A2 fE

b) ZPé&»EPPZ2EFeRphFFTFL2EP2ERT S L&

¥ EHXEPEIE LRAE A EA S TR A
Gt £ oggﬁ*ﬁif_i/\}@(-&r%uﬂ\;ﬁ L3 E 2 ML T HR)E
& B B4 IR RE (AL L 4”;?
Z g )R B 2 Rk o X B4 agi s
: ﬁ&ibﬁﬂwﬂﬂﬂ%ﬂkii

=
f
ﬁ#kiﬁﬁﬁxﬁé‘ﬂﬁ%‘ﬁﬁ?ail

\

E
s 4B

W

<

AEEZ G2 FEBHEEERETE o BRI S 60 P G g T
WXt a S ERpEE s TEARFZEFENLZFTELR - FF
B AREERFUARLG AL R 0Er - B S BR P LR B
ii?%ﬁT%—Lﬁﬁﬁﬁé~%?951%%Tﬁiﬁ%’%%iﬁii?
ZN% 1824 E2 EZmE b kb L) KR A R Nl el
d l"%‘*ﬁ\# ﬂ}s ‘a‘*‘"%'l Fiﬁgl—-’]a I§7 ’]? T‘fﬁg‘ﬁ'—; ?%'i&‘f;‘_—,ﬂﬁs"‘?’} ’ ’1‘:‘_@ AL f:fi‘]%‘
BT RREE-RPEA P LA FE RO AP D FEL Ty M2
FRBFCAPOE Y RN (o R ER R rES AR A
NPT LSRN T Ak F A E e d oA HuAkiE 60 p oo
¥R ATR WL E A Lok T R ER R AL FRN 0 L3RR



20.

21.

22.

23.

EaPEE ARG Ry o 2 d E AT A AR

RE GRS B E - AR LB MR T E e
%ﬁg\)f?é)i;}é’;’ﬁ Ak gEehES o

i &

FREAXEE R ﬁf%%;&ﬂ}%g\‘ﬁ L%}ﬁﬁ#% Mg fo mHmiEmp g B
TR R TP i > Web @ WeEenid)s VEE B g miEd
-

51]%135:

23 F%‘—Hﬁ FERPERPTARGEREF AP
4t 30, avenue Pierre Mendés-France 75013 Paris France

R AEP ERERPG AP

Bkl SAEMAT 5 R ABZ 365U 32 44, 3L
M2 : (+886)-2- 2506-0575

7+ 1 (+886)-2- 2517-3336

A

A - "z?_ﬁlf(fiﬂ\fl'i)iﬂ’ e B2 By ph & B E 5 o WA GrRE
R FTEIE R RN SV R R f@ui%wiamﬁzé,i
xrgug%-j;gu i# ; Zo = EaE —ffmgﬁ :;é s gAY B E 3 N BiEd e &R
—"‘Ff FiES ORI B E AT R frﬁ\;ﬁ-tlf%: TR UE I EEI o BT E A A
CEdill e &@,uixr@z - SV Rl S HESE U of N R NE = S

:\mL w

RELHord A3 M2 ZRAT GEMBMBE B REE T RRE

231 FABHI TS FRAS A SR G EEF A G AET LI o
?ﬁﬂiﬁ?%qwiﬁﬁ,%?ﬁ@jrigmii(g@*g@q%
I E“—,’i’.*\é%f-%?.éf]”ﬁ B2 o 2h2 4 F k2 4 B X 2R) 2 R
B ERE G B %’i’%fﬁﬁbﬁa-;zfﬁiéiﬁ(i_ﬂ’ﬁ LB
if@émoﬁﬁﬁfﬁﬁi%fw%&é%@ﬂé@ézﬁgggégm
L ﬁ\gf#\@é\#i‘r#lxifﬁ,éji”ﬁA?’&_ﬁa}%’iﬁégfg,}gigmﬂ
@khﬁ%ﬁ%ﬁﬁiﬁﬂﬂiﬁﬁﬁﬁ%iéﬁiﬁgzﬁjﬁiﬁy\
Aepr iz BALA (P R FlA L2 0 S e AR M2 Ee e
HNEBF ML ARNZERR)NEH: TR AER ) FEmikE

2 PR E P REEFRARS o

232 HFEAPHIVIRPEZ AGFER L EEF ARG ARG LD

=1
S
Ay
yid
I

48



25.

HRM RO IR PR

7 > B =% i5 3¢ Atrium Building, Cannon Bridge, 25 Dowgate Hill, EC4R
2CN - iz e B3 BRI A A8 FiIsfEEd dc(rd 2 F Rz R
Te A s Mg SRR RER LI F FRELE S P e X ER f 2
TSR T3 T %

@ FRFERFEDLERL AT o ot TELE PR LG R
FAESED R EEERBZAE A
() FREPZZFARALESFEFPREZI S LI 200 R? PP ERZE

o EREEARAE Y > NERF > T H2

A A
)‘;’%ﬁ
o
s
e
W

7

d FRAZEZHZ AT A PREREEirz A EEmn -

LRI E PR ET NI HA T NI RREFE A B LEFER
F2 ARELEHE ETPX AT Q2R R AL LT G T L0 T 2 KA
ZEFEAHES- BRI EZH TENEEZAIAGRAZINETEZY
1999 & & (% = X #F)i2

>

- PR EFE A

49



ﬂ}
I3

,u,l
FEET ARTAR

BTG ORARE O T ALY FL AT
BB F G AR N F e v s p e
(@)

ﬂ P Tt /J
FpR AR g R g § ke - i
W#FITF\ er$\7 poape Ay~ e ﬂﬁ&’]‘%‘; ‘(-"1;’/;3:"'/ R 'L;w’b&f#pu
\)T\ﬁiﬂ’l‘ Kﬁi’“ﬁ” HaE - %‘;B:,fi.‘i o p o, ¥ 7]‘,%
N I TR S e T X T

- )
() #WEREP L

LT E kSLE SN 2 ﬂ\f (7 %
ol

A
.
LN
e 2
=

§

(2) Rz gRT 48 P > LRHA AR F AR R
FMAEER G LG R R AR N R)R R
d HEN «'ﬁg‘f#—l e SN ok VIR 5 E SN N 'A“f:—’%’f?—';% 3(F)&
wE RS N E WK R 0 & ;

(b) FEMEFH XL 4G A dpoT M A RIS S
LA R I NER > B0 E 3R
SRS K EE el

(© #kwHr H#F o HELAGE %éﬁﬁﬁ@ﬂmjﬁﬂﬁﬁﬁﬁéﬁﬁiﬁ
*E;}F]—T ﬁ%k’pxpﬁ%A %\/L% F}%

@ gwﬁ@*ﬁ*“”@“"‘é?‘(T%ﬁﬁ‘rﬁgﬁJ)FH;'
%‘\‘;}F]TIZ;%%’E&%E#H ‘:; . - -

BE AT %4p Euroclear % /&* Clearstream » ¥ @ fzjhiz i f % » #7532 52 2
@%Eﬁféa%* %4&7@mégﬁa,gé%»ﬁﬁﬁw§#kfﬁu
BE AR SRS AR L2922 R TR T UK

EFRALGRHFRIAERI N ERY A2 TkiE- 4L
(b) #HELGFE2FF A2
() #FHFEFp TPz HBA 5

0] L 4

50



(@) mrxxZHLEEZ 1%%?‘§%P%V§%—IPL%’d’%*%m
ZEFRALOR 2 S BT S L A B el i
Fod A 03w o2 22 5 BRI L AR

(0) ERHFEIG AR EEN FFLBL LGk FRE OB
iy

BABORSENL R T - BRI BREEF AN NALE

€ d2MFFFFALEALEBEIMEE FR(EIFEBHER L) T

4@ﬁi%$k%iwﬁ’

BRBRA HH RPN LG P F e

Q) fiEimisE & iHE = p\ 2 AREEEN TR 2P (A HEAL AN AR
MHE SRS ¢ §RREBEP T2 §ES H NERES 7 2 iR
boha i %) «ﬁﬁwwﬁipﬂfaéﬂ%ﬁ-*’"‘W$ﬁﬁ*
é@ﬂﬁﬂéﬁ? R T AL S B L B
CESEI I NN S S S NG S EA- R RO

(1) HEREFEPMTRLERE A2
(2) B HACEEEd BAACEEEN 2 HERE S 2

(D) H#F AFRAAGF MRBEEN TEL MG S ERE TR A

24 B fdi- B 24l PO E R ARH G RE ML 0 R AR P T

AR ?*”U%B*’%%wgﬁﬁﬁfm@ﬁﬁ%‘m@ﬁw ¥
FZHp R RAR A 1R R —@ﬁﬁ’ﬂkfmi’?%wzﬁ 4 | prFendp
w#%?%<7ﬁﬁ£%*méﬁﬁ ¥ p

Z_p >
FE'I&_E..—J.

48 B fidy- B 4B L PEAE 0 Rt E T B S 2 R R BIEE T

iﬁéz%%(éiﬁﬁ’ﬂww§&$m7B)ﬁﬁ&%améﬁﬁéiiﬁ
P BRI @R - BYRF > T Ao & SR 24 ) P

iiﬁﬁ%;yﬁiﬁﬁﬁ%éﬁaﬁﬂgiigp;f

MR B ERIPM L - BRI R2P P R EY o GREF NP (B

ERUEP 2T PR E2LP)E EREFT2P o
EANRYTEE - BEI TR s TR K
FRARZHEZER

—HRFEX(HALSE g;‘f;*ﬂf'“)é_fif?f%*

8RR B 352 R I R B %ﬁ&%%ﬁ°

2% 3RZ P A& HENT %#%?.E\é‘] I

y’?“fﬁ%ﬁfﬁﬂi“iﬁﬁWr%é%ﬁ’jﬁﬁ’fhfmﬁdw,?wé

,: oIl N R S B v I*Wﬁﬁfﬁ_é\‘i EE Eﬁ’_ﬁﬁﬁé g #F]—Tﬁ'li E’#?"
CHBE AL L BT AT B~ RS

51

Boipd R B - 3
7
F

&,’15'

/jvj,;,s

A H

7~



'# FRBEEY A BB R LR L el § R

ﬁ’fﬁa {#}»E)ﬁpSJ“\‘%%ﬁ#yxm#ﬁ?#E%? 1;*\7#?73 A ,mﬂilp T~ 2
PR S FI AR SR TER R RESES S L g or SRl
%*ﬁ’ﬁrﬁmﬁlﬁﬁﬁﬁiﬁjko

FOREEE S BUKEH T2 L F L 2R

(b)

©)

(d)

©)

cal 'lﬁx‘“"“ \’? 72 %’\ G E RS RS i

f;“ RN ERERE S e ER fzfa.ﬁ%ﬁ,ﬁ‘s B2 R4 /\( b4a
p % 3(C)Fm A& H AT ﬁﬁﬁiﬁ Hdpom 2 *:5\)5’ DRI S S R
l‘fﬂ#f@?ﬁ’?i%i\#f”ﬁ »*Enﬂfka‘ﬁ zd - B (#F]i,k)(ﬁ/Pﬁ#;J 1)
‘13:9%#31%?&%'%} R g;iw% I AR R TR Y
ALY OB AN ’f#.lli“;}ﬂ T AT 4—‘_,.,‘,1._75? s \E’K#Fl %

\
NS \\

AE s NS é#ﬁa’\o,‘éé’,]‘s u,auz:’f!;,gé\ﬁ;‘ﬂmﬂig7—s
*#tbﬁ EP (e A RS FR) BRI
GREBT 24 [P BE il o R EBRA AL RS AR R 4
FAZ L AEP 2 AR H A RIS T R rrtiE 2 B 2 gt
PP BAME- HALA LT FRLEE -

"

A IEP L BFRFFELFE - R E o7

-n'f,_
i%—;\ VR AR R I EEREE FRL GG A (e g
PR X)FERIL l‘fﬁAI*I“’ﬁH#’? MG EZ %@*%ﬂiﬂ‘r
4 3p 7T S5 ks i"é‘zéé"?i“ff# A2 JIFRI ER? MEFT N FR A
—La

ﬁ&’f#@%’ﬁ ’3'»7‘ FZFINE2 o FARAGHERAR
%fﬁgﬁ%%ﬁ%%%24JﬁkiﬁfﬁgﬂﬁﬁgﬁiaLﬁ%g%

HAS R LR R ERR B AR A R B
A G gRT R ELTHRE -

N

LB E T 2 (e SR o R R) R R 50 AP M A AR SIS
EF2E D APM AR RRY FHR R RIRARKEZ ¢
FAp P BRS04 [ R ER L2 o deik F 0 R ERA
ﬁ%ﬁﬁ%%ﬁkﬁﬂ’%Wﬁmﬁ%z@ﬁ%*&o%W$ﬂﬁ%%Tﬁ
Bor ERRGD BRI A E SRR ABD B EURR S

= R
RS AESEEL R 2T R A &

\m&)ﬂ
= AT
CE%'

g)ﬂ(

gmgﬁﬁw%mﬁTWa\$£@
M 4 2dq7 SRR X ff‘u(%ﬁur%'-»
'}‘I"ﬂ”ﬁf’r%Jf#’ ;fe—»)é: Lr( % 22

F?ﬁ"{’%@‘;
a”ﬁiﬁ_

ﬁ%ﬁﬁkiiﬁ'

k)
NN

%‘%
J
\_/
_3
>u_
R
)4
e
N

52



B A7 T 2§ R L B LR 24 L pr IR M A g
3 3 \:"Q%?(ﬂ‘\:n ;;Co

TRER - BTAKE EREDY

4. FEPHELAIFPHEERFEER O D FE BRI Moty i & £
¢ﬁﬁA’4*u*ﬁ*&Hm?%mdﬁﬁﬁéﬁgﬁ R EET 7P
miéﬂaigﬁ’ﬁﬁgﬁ@dx%%ﬁb ﬁ4éwoﬁﬁ%ﬁ“%ﬁ
Tgﬁ*ﬁ’@*%u4 i s e %ﬁwwﬂﬂ‘ﬁﬁ B E € R
2o b GRICL I LR EWAES W#F]RE\'H—”.&NFELFWJ‘ '@\.Lﬁff1°

5 BLB2Z EH2H o BI O 2L BRIP RS FHE - PYEEFL R
A ERARAIBRP EER M) RET FEEG L B
NESER EPP EREL FEREROBUARE @”Q%ﬁ*ﬂ?
W%ﬁﬁ?’éiﬁﬁméégﬁwﬁﬁ*%*"ﬁ% SN A
PAENREBESBARR A 2 el #ﬂﬁﬂ"**“@%?ﬁ
AL RN A LI %ﬁ%;g&ﬁﬁ?%ﬁéﬂﬁ%iﬁﬁﬁﬁ%
GERY F WL

_L}ﬁ(ﬂ’bl\%glgﬂ/?vlf'}‘;f )”/-Ei%‘é}ﬁ-ﬁﬂ'l'
E a Bhg iz#pyj'”gﬂ*?‘" 15Av\ffi GRELAT
’ 2 AP ELERAAN  FAET MY FEBERT
RAR cWMIERZL AN AP AFEALEZ AN o
&
L
v

&

(¢ ﬁ%w\&%‘&éﬁﬁﬂé’f

15.2 78 Ji (518 R g R AR iE A 1B o z*iq'}ﬁ’kg’:ﬁd"ﬂ’\‘;':Vﬁﬁ'/\
:l_#fﬁﬁllﬂx\éf’z’hz._ /"‘gf%%’;j‘ﬁﬁﬁ ; -
ARCRE/AR ) EARM § R f&@i%iﬂﬁﬂﬁﬁZHW%

F g Pk RS 15 2 (2L A ‘iﬂﬁﬁBO%ﬁfhaﬁﬁﬁ

PR RMEE R 2 TR Ak A4 @fw@ﬁ@p)wi %
gﬁ ﬁ‘q/—[’?ﬁxgﬁi‘nalﬁlﬁi‘ﬁ’l"*ﬁﬁ-‘f\”’%m /f%%tﬁ'*n(°’(
%%T’gﬁ@ﬁﬂi1*%13%%iﬂiz%*42®miﬂﬁéé
BT LA L ARG SRR L - R R
B is 15 A dap (&4 ﬁ:L Zkﬁ302a7ﬁwﬁﬁﬁﬁwbiﬂ+&ﬂ Ex
B R Ao TRE B RAR(E ) E R AR A AT
;M%%;%ﬂ%ﬁkwﬁﬁ»§&£%5&6$17*”13® P f5(fe &
B 5 7[,_?;]517“7#)%-};'“’#5—}.?5‘;:11 Jg%ﬁ“ﬁifbli‘{’i’.,%h’éﬁ‘ﬁ&#k‘
AR ¥ T SRS L L SR N -

g ‘

# gviiﬁ v — g
) }T’:E;(IZ:TH@]'

=
S
>~

=i ix\:\'ﬁ\

>~ ;\:r: AN
~

o T ¢

“
N °

J

IRy~ o
B
:‘?; ) T
I ~
P
¥
’f;
w R 2w
AN .133
=

D
3
<
&
4
H
\
=i

53



10.

b kg R AL LKA -

Ewﬁﬂgﬁiiﬁﬁu g ﬁ%’kﬁiﬁﬁﬂ’EU10$§$1&%$
2210 B2 A TR A R e

§RLRERA

11.

12.

13.

14.

15.

16.

17.

18.

19.

gﬁiﬁtiﬁﬂﬁf* uﬁi%/o EENCENE Sk S )
mEFRAL(R 1o

E RAMN T AR d S Bk
FHEP > EPY TR A EN T A HKP o

5&%%%’¥E@§ﬁjiiﬂ#%L@uw1\a\’E&%Tﬁ%
R A LRSS R RRE L

-
>
IRy
o
H<

EER A S ﬁ°$ﬁ$%%L%@F“ﬂ kR R E 2 Bk
e imim e g kAR LA o

AR ERR (D iR R AGR) IR e B
B3z ke fo R e i L g2 kY ¢
N

BAAGRERLAAM NS § L E R VBT RS §L §ER7 R

5
[kt
ok

s HOEEF R PATRRRER o B | ﬁﬁwg
4 ik c_ﬂ}}ﬁf? ERCI- 3 AN "F?Z‘—ﬂ
L L SRR
Bk LETHRAL
4 BT X R gg’;@j 4o

v

‘-r'
‘%ai

St
=
W

o
e

e~
&=
"

T W

Bopom o
)

i

IH

~

p}
T
(\
fra
Ty
ol
i
3

@)ﬁ%iiﬁﬁ

g
R
qg‘:
~
| |
focd
~=\
|
P i)
P
=
™
™

@)r%@%%%
> AT ik
%m%o

1'!*“ >l
I =l
=)
>~

~ |k
v

C'

~
=i e

S

2 88
ES S AN

. &wam@TaAw47aﬁ EREFRIAFERF IR
2 F g

DA o = \f‘rléﬁ”ﬁ‘p 2% o

\-\-ﬂ

-

-\

3‘%—1‘ LN LR | v«%”ﬁ Ao ARZ LT NI PP TR EMIIK
A LWL EF A AR AN R G M

|
g
ASSY
=i
3

|
1N
TR

&
<+ fEe
“ a
?%

P ]
A
o

o

7S
#—

N
=

*}; Auf!—@ﬁﬂr;}ﬁ},iﬁai (A AT QRS 2w L2 g4 Y
PR R R TR (R R R T R R QR f ik 2
Az RE)

=
§N

,a} 1:3, s)#

7

54



20.

21.

22.

(b) 74 2 A7 ML BRI A~ FF A gL S8 TR
$o 2RSS L Pl RS BEO LRATE AHEERIILED 22
3

(© F 184 RS KPS B CRNAEER QR T

(d) 744 ST lmgetn 92 RLFAEFUARLARE

(e) ”ﬁs}gz‘ $4 &7«}1]"

o2

EiEi A (RHAELEEHG A)ILR R
§IFRIFG ABBEURT RS AP

‘*“* b
‘m‘g s

M 5 #
@ 184 3% & Arp L et
.‘:Eﬁ <2 = 5 I’F’

(h) 7 ZEIFPHEE/A TP EARLE §F 0 2 5977 LB e e
ARAME2EY 1L > FAEEN

() 74 FAEEFEga L3 EgHS dp¢ﬁé’éﬂ”éﬁﬁﬁa
IR RE R FE 0 2P FEFEE/N A R/ ER G
ﬁ%éfiuméiﬁéﬂwﬁﬁzEKQ’u#’%%’%%’25%
o B F2MERZ/AABEBRE/AEL G BRI YAFE L ENE

() 7 PLEFPIETAF R ARG T2IRFH4 o

?%ﬁ%*rgéﬂ7w*%44§ﬁﬂgﬁ’®@i£?%ﬁ%i
FP AL @R R ()AL 2T GRTIEFT AT F 2N EE
wwéﬁﬁ&ki@ﬁfﬁ@%wnaﬁﬁwp%*4¢w¢4’%%ﬁﬁﬁ
4{Eﬂﬁ’*aiﬁﬁﬁﬁ4‘%%*ﬁ’wiii*ﬁﬁﬁw¢ﬁﬁﬂ’
T4 FF",‘“; ¥ A HRS o T R AR LR BT T =

"R AR L5 EHEP R LG Eie M A2
ol ‘“i‘%*“z‘ A ke B f*ﬁkﬂ‘# ks 4 pprERAASEED FiEE
WAL )2 4 ek 22 53 B kRocd o

“F G R AR AR T ERE ST ) B TR EY o TR §REs
SRR B E R L R AR LA SR A3 g b e
B2 REB o RFME LEP o R AR £ B G LB
;ﬁéﬁiﬁ‘gﬁigzzi@é,i‘;i‘o

@ 4% f—‘rvf}&f?jj‘/aﬂ&f% LEEFH e mitz iEr FRT NG

55



23.

() F- Rk PHRIEBEL LA ua“g 2N c; X2 B9 - B A 3
Lé%f@;#ﬁu;%éé,f Al G A 2 gkt B ZARR(E D G oA
RERUTE i R RN JlAu\‘%l]i—i, N i)

v

() - BARE LB LARFAR S 2 2
3%k (% X 3o 42 L L)% g«;-]— GRS S ST IRETEE
E\‘tg‘pxﬁnfhﬂkfﬁ )@Zﬂ*ﬁ'— 4)§ ﬁ‘gz-g‘;ﬁu‘ S 3}3‘?4 AR 2 ¥ -

g R ZAR(EFE T AR SEAAM Y A e EH -
e )

XY 2~ B2 kF]
4

(i) & - AR IVIR X 31 ﬁk“fﬁx ) /fgﬁj\ ISR SR O S T I+ 4
Aok (£ B2 L) H- KFIR 5 KA F A ST RAFL
2 ANE TR A d P BT - pA S psl w42 A

1

BAIR S A G A SN LB RTE AR TR A

2N
REEAHEE A e w AR N i) 2

) %??ﬁgﬁﬁﬁﬂﬁ%ﬁzﬁﬁﬁﬁﬁaﬁw,%ﬁﬁ;ﬁaga
o IR - o3 A VE I I A L A S A R A Rl
A o

(b) 4 Fifses 522 &350 2

O EEARCES bk oanadFRERiLe ks T
<

'B;‘L%BTLFKIF' -ﬁ:jpﬁmi$ nﬁﬁ};%—-y\ufﬁ_i’f;;‘
(W) Fex 798 % 1752 0 (7 % "’?—'7—6 CuE SRR H)
N ERTTBLLE PP RFLEEIE o
BFERIEL T p LN A LKA f@s{*ﬁ* FERARS S s 25(E
A R R)L PR (] R PRI LA 2 £ £9)7 - &
g i;&%rj}uaf?fﬁ%@éﬁ— f"wl X g2 gk X (R
R LR S i B L R AL
HR) > WIOARE G SRR AR OTS AR R A R R -

RV AR R G200 A B A L P IR(ARE S T s g
WUFHAMTRETE RRASFERE -FF L FLEFARL)FRL D
FAERigimdlde (- HaFrRL & k2 /é%ﬁ# g3k A ZE AL

kEZ

3
oA
b

SR BN R R 2 24 ) PER 48 | BF) 0 3
%ﬁﬁ‘ﬁkf‘%%ﬁi'fﬁ;qi_“ PR p;,f RS - -
“f*;ii.ﬁ’%éﬂﬁﬁf#”“ 2R E R ggag:ﬁ«,ﬁ
PR A A B ﬂg‘év; % 14GE 4o)id FrdE 4 A

N

#31
S o=k R A

&)

pL]

5

!

»} \:#_F
-
l‘f\- ,m)‘r_

56



Wit 2
TREFAZEPIRS
[% 7 42 % 5]

>
s % kL= F2 36 55 3F & 4F 3 323n

2018 # [-]

A
ﬁ
=k

% £ 80,000,000 ~ 3.55% 2023 & F|# 2 F ¥

ﬁ%wiﬁmﬁgpmﬂﬂﬁﬁﬁﬁ@ﬁ@Qﬁﬁﬁﬁﬁﬁ%ﬁJWﬂw 8%

e P (TR TR ~1§31‘#J)*“2018E 97 18p g FL X=X HT F 10(fiFR T

éﬁ%'°%*%m THIRASFC LT FRR £ TN TR L v a0

FoRAEP I RIAAFLE -

AEFHSER O Lo v emAE ) JA P A SRR AR

@ Bl [FFR] NP SRR AF R SEEEAF AL LD
PP gz g8 10D 2 &P 22 p ﬂﬂ(ari%%ﬁb’%i%)]“k’ ['F
EXS R Niﬁiﬂﬁ%&@‘ik& %

(b) MB%ﬂéMﬁi&%%%ﬁ%ﬂm@m¢§W%L P (de 3222 59 91

IESARE N RIVINESD R 3 5 SEFS SRR L3 RN
o

3
I

k
4

BRFERNFERERGF AP

57



REL IS

B R FREESIRES P p & Fs 27 (BNP Paribas Securities Services,
Luxembourg Branch) 5 < 3 % 12 4 ?Eﬂﬁ»iﬁélﬁ!ﬂ VB £ e 2018 40 24P K FH
Y ik RI®E Y, ¥ 2018 & 9 18 p fg;@ub g —"U“éﬁﬁ“(éiﬁﬁ rfJGIE.’_?;?.Sf]J ,
g IEE R 7“»1;1 EFE TP 2w L ATEAM L) o

~

%
-

RELAL REPRLT ORI EE TR E OR i rie
i S L 'F‘ Xp|HpEm 2 M43 f—rﬁ‘ﬁiﬁfgé’ -I‘m;l *\%E“:" A% );E.I’Eiiﬁ‘ 0

A KA X 0 SR 2RF 4 S G Euroclear Bank SA/N.V.(T A " Euroclear | )&
Clearstream Banking Luxembourg SA(™ # " Clearstream ; )tk = » ¥ 3= B 5 353% % &
2 Euroclear ¢ Clearstream & A % > B RIFd HFAFG ¢ &3 ];]ﬂxh;%ﬁé,\'fg 1%

R LI W%%fmﬂﬂ4Meﬂmh,‘n*ﬁifﬁaLﬂg RS
37 (TH TR FEE ST ) ok ¢ 22 Euroclear & Clearstream % & 4 %*\ %
r%.a,ﬂ\/\}m FI’J, r—_BI‘—F,J\—\JL—»LiIJﬁE}A Lq‘ap;bpgoLL;]\,mﬁ%]ﬁ‘_“ghT#ﬂ*\%
%5

\Q I‘I,Q#Eﬁﬁ?iiﬁ’ <<:?:1_/§f;§;:‘ ,_F,’_? I—LEI EE% 1 ]F\v}; IO “J#gg].: _F\ 1%.' X FE § é;.
MECEREEA) B 6 F (¢ 58 ?%a~71)#éﬁmﬁﬁtb%ﬁmiﬁ
mﬁ%ﬁﬁo%”’%@*fé?%%” A0 B ERE G AT Ak
R R S S R LR

4
18
4

58



SRS 1

BEWEGRERFEREEFKZ T G LK F A2 @ (societé anonyme) - A if X
B RE Y w2 A S b o (Euo MTF S 8) #u 2 b o
B R ERY O BAR AR N ARG F R A AR ER L

AFELT f R b R T MR R
£y
R4S

i*%%’vﬁzgz<w%ﬁiWﬁ ) FARBRE (
/Z‘J) RERE- VRAFULA fvm’.a_n/ » PEII T o b ﬂ’f’u-{;@.f
.;47;3;@2] 1936 & (&2 bhiz) FTHHEBPMF (CH TCEA, ) 12
BER & (TH TCFTC, ) 237 (T# "CFTCRB] J)”“;'".‘f:«
%$‘<‘?I‘”&’V”j}f«?%}$f§_’7#\%»%§$ 1940 # 2 W (K F =& s
BE TP EREIBIRE R Ip o %IF*’W%J’&# S #d Til_&]'ﬁ_i‘/z*mfé';?:
*Pua’i»%"l%&fréd% °

(@) i S 902(K)N(L)¥ T Az ERA A

(b) #A* CEA& iz CFTC AR » #1345 CEA“TEGRA S F 2 T R] ~ 431 & &
tas o B ERA a‘a'#[fﬂl]\ il (3 hst& o E7 B CRTC A%
AT@D)(IV)FE Tk TEERA ) F o RANEFE S (D)KL P 2 F g A

THRERA G 2 BT A L b R .

B E R R ’E“"i‘]’f{f??h@;‘wf?é;gky\&i,@;gj\f%;i\' oﬂi—j&]’%gﬁ\ﬁg Eary
FEEFA(TATAFT P | )hiEie 728 ded ko T3 R iE e rond o
Bt o pER B FENAFEG SF AL LRI ML LR
GEFERERIEFEREZSRE TG A DR c B pRiE > B FRETTA
fxziEim g2 &% F9r5 M AEE G éb;’?i;ﬁAwﬁ*ﬁ LRI FHET R
FERAGT LR AP ERE DL () FEREOR BEF (B2 EFT PR
m) o R (i) BT LA E W AL .

WA FHEFTLEAFEF NG uﬂg%ﬁgﬁiﬁgiqﬂ,?ﬁﬁ
e Tl Sk o R *i*(ﬁrp L AR S LS A
o HEET g AF L EF W RELH -

AR SRR Q02(K)(1)2 %k 0 TER L

59



@)
(b)
©
(d)
@)
()

(0)

(h)
()
(ii)

BAHE AR L IEEG LA RS SR

g@dﬁiﬂéiﬁéﬁi’é(wé%A)%aa;wﬁmagaﬁéﬁwig
ARG 2T 2L S Nt S (BA R Rerk) s iz
T..\L\—r;q,,f;gfiig%_\‘)p::

PR SER S R A .

dERA AR &P HGRTRABEEFE LAY 23 G o far i
PER XA B AR ez EHRT 4 (£§230.501() T RK) K EE A K 0
B i

i CFTCHA 472 2% » T2LE WA iy

@)
(b)

©
(d)

©)

BB T F AL P AR T R R ERE R T
’pé—,’f—'_'_lﬁ%'ﬁz’éé‘«%wéki“ﬁf*;?@.‘é”

AR RT AR Pa X222 FH bR EAE RTS8 H B
WRPRAN D A P E TALR ) FTHE ETHRA LG hind e
FHAMEFRE S0 10% 0 2 a2 e ? B8 TAERL | TR
LALER R EAEL BT AR A AH T AR AT
THEW L FRLR (CFTC) § R EF 430h 2 & £ 5 2
WERANARFRETARYER A AERLFMAE L LR AR AR
AT A S

145 CFTC i‘uﬁ Vo aF LA HToR T Lﬁ”i%#ﬁ 5127 g R B 78 Fed. Reg. 45292, 316
QMBE'7”265)“r & TERA | e daier

@)
(b)

60



(©

(d)

©

()

©)

(h)

(b)

©

(d)

(€)

()

) = il N 21 /1'-)/ =
"j :i_;{_i\:_;ﬂ ]‘3: \44@\8}1] ;’ \t
Rg 7

é\- B AL _!ﬁ’E\‘
e L e R LR (3 F S R @RS W) (R e
B ) 29 RBEFR- VEEB P2EREE —”‘E'%k‘kqtf o RH G R Y R gL
A E RBp ;

PERIR A kg d o p AT AR

N

ERXER- VAHEB T RERR ETRPL G00 E R AHS
- :? - .

QA ABKENEIFPE HREEALE - FENES - HFTAE A FHHT
250 tad @) (b))~ (d)(e)IE ¢ ik - & % «»ﬁ-;gﬁﬁe¢ s E e
SELHAE B LS q,\gﬁglft REE BT I ETHEHAEIRA > @
FRASEFEEHE R AT

=

d @~®) ) @d(e)Emrifz - & 5 A EF JHE RS TR R DERFA
(Fxf!—"—,:r g’l\#ﬁmf?{- Ii‘ﬁ;ﬁ_ S fﬁ’ﬁ Afi’”%?'tl%ffléﬂ_ﬁj?’%%
) EZEREF AHEHYEZETNOADRl FRELIFT T U

@) () (©) @F @F e LI E A R (B R
REMFREA) IR B AR S AT LR (3 HETE 2EL )

FMMA - LR A ORRP 2 F‘zf%~w¥i%%%%§*—iﬁﬁ
K2 B RE S BRERLT ST
AEEAY D fRRERESE SRR SRR TR (RS

PoATE &) P ’fLﬁ*’*z\f’?ﬁéﬁ&%iﬁf"ﬁ“ PR AR X F AP R
AN R A G N AG

BEfarmmin 287" €524 ix CEA2 CEARRFics zmg (7 e
HpALEmA

=
¥
e
>~
o
g
=
R
fot.
N
e
>~
b
}
s
=
>~

N
-

R
o
A
1"
N
N

=
>~
N
TS

-l TN

H =
)

o

e

~

xl
Mo e

HErfar i # AT B8 REr A f $HE2 82 AT E g 4
THHERFZEEZAZETF A FTLEAL

HEpfes e WaEF & X070 @R RIS TR BIES BT
AEEEE 2B

BT AR ;:fapé%ﬁ,% R WA AG S LR B2 AR F T R
B hd 235w i‘%ﬁ*’ﬁ%ﬁﬁﬁpﬁﬁﬁﬁ‘€¥P%§4%§3%
ENea ()# TR e F (Rl 2 BT RN ) & (i) AhyrT 2
EAgH B AL o

61



@) P\—’".&ﬁi—ﬂ\cw§\7 2 3F P 2 T rrx:.pj\,Pén\*gnk,gA :
(h) E’k'ﬁ*ﬂkxﬁ A:L;—KITJF ) er$\ EEIER T N BV

() BRfEEmErF *~FXE* 2@ W R 7 5 ¥ 4o 2 2 yR iz e
F2hF T LR A R TR o

ﬂ\f?sﬁfifu wd FRFELLELE ¢ (SEC) & arxaﬂwi@?lﬂ”?ﬁﬁf?f’“«ﬂ B oot
Tkﬁc HEmd e FREE B AT %vaLrﬁﬂﬁiw’é 4

ﬁiiim%iﬁzﬁﬁwmi°ﬁ@wﬁxmvﬁﬁfiwJ¢°“4’%$$i

Zﬁﬁ(EA%%Tf¥*%i¢Mémﬁﬁhﬁfﬂg o AR E R

fdg,nzzﬁj‘,ﬁ gw&j\Qll»h#\%;CFTc%n%CEAﬂ.;,}T/H,;\uﬁ;,r—px

A ERAERFIESTER G A S S Mt .

Bk T AR - T AR

Tﬁ%l,&ﬁ"ﬁ—%{g #pye g 0 H 1‘%#7; gra,,:r@%\)pl;/%&]u\_ ;\g\?/\ﬁ_f«?g

I BEANHEE S S REACEREP IR AT LM DR ERI AL TR A
L oo A KNIEHPN -

(@) - BERFA-PLHBN T A S AL

() % 2014/65/EV 54y & 5% A(L)ix % (AN (Z M F > T AL TMIFID I )=
THEZFGE S AT &

(i) % 2002/92/EC 4y 4 (7 #{ 2 p % 'fﬁrﬁ%ﬂﬂﬁéj)%iaf*
2@ E P X3 B4 MIFID I ;4ay$%am TE2ZLET S A

&

(i) 25 % 2003/7UEC %47 £ (54
PERRT A G A

PEOTAHETSBRPFRHE ) A

(b) B Y- fE 111‘?’1/}\1 FEP3N o LR EBE IR jy;?ﬁﬁlﬁ X 2 L5 4p
B2 FEt o DR PR A LUK LA R S o

%"ﬂ\l/';{%\”lj\ ’%ﬁfifﬁif’rﬁgg\'ﬁ@qr*'?n‘aﬁ I—\PH%«EZJ ’&;}F]II]I]F"]/}\£|I]‘:

_\ ) ,L,A;\:}‘;EIJ:.P}?}? f’r& j"’? f‘f» ]Fli\7 l'+—r}\7FBFﬁ‘§~ F! P][‘ ) lj’—lé;})‘?\& j_£73)\;1§-‘_€\,wu
i—j\lﬁé}"ﬁ;’ ﬂﬁ%\:ﬁm—%’\ﬁ@]ﬁﬁlpﬁ }m@pqé—#ﬁ?hT&B"Llila#}&ﬁ
2o

2R
RS- S S X1 S 3l N

—}1\7 %7}1‘;}2,-1 gra»é]}?]*)“f\i%é%“a%i“’]é«:’:@d&%ﬁ\ » ¥ ;\La e | g?’/z{];]'é\
Boghi¥ g\ @ A i zl\;}FJ:E;iLFI?%' ~ 7'\1'% LE Y EHAETREwip B T 2 2 p
FRO L2 FEZF{EETANTAZHEAL @) FFZCRERFTEEFELNT
PRI*$% xf—iF’f s ol (b) B A b S R PF A (investisseurs qualifies) - ® i?fie 2
CEpp i) % LA11-1 LA11-2 fv DALL-1 iE 0 2 H i if * 2 ReD ¥ K 2 REF%

62



)
o
==
T3
&
%
S
|
=
p
thd
/
5]
e
o
A
—E‘ "
thd
b
T,
X
,@j
P
&1‘3
o
T
By
i
&

B ECRAN R DB A

4
RupddEmiduiphisme 2p &
o N
E

63

CiE e H o RAN T R R



iR
A W R Y N

HTEZAFERG 2 WY FARERS L FIORRT Y E R R HE
RN &S ERY W "777;&5('/2-;”4:’('7567},55 HF 4(7"#%;‘@“”#}%%6;?«%
k- %ﬁﬁ~£é*'#%2?iﬁﬁﬁﬁ3@f%ﬁi GO S ¥ S
F 73K H i pi R o

N ESE

d N AGEEF FPRET Y FARLZ AR BRA 0 mAFEANLG 2L NARR
FIA 4o 8 2% FfRAT o

14 #12 %% %%W%ﬁ%@’#ﬁﬁﬁ?ﬁiiﬁfr%ﬁﬁoﬁ
7 S/ LR TR 08§ I NP BN N - - PR B A AR "f

BIAFRLRT A defhind EAREP BE2 B FAFEA @ JIL SRR
m >
2 "

e g erig Frzo A 4 ,zxﬂ—%%mgﬁﬁip\ A %,FABK 2

1 [P PE = R ,iz

Ao PR 2Ed ERARARAE > HRIEORT S 100 oo WA A FRIEAZE &
(7@ A amiEol) (P4 TAMT B0 ) A E A W2 4 & R 9T 3T Rl
IRA WG 3R %«3 3“;»}; SES/ A zﬂgj‘fJﬁ%E o
%$$%$L4%§%ﬂ%%@2é$%%Qﬂ,gﬁﬁﬂ%% REERETIENLE
AL E » B ® 4R > FRE AL 2+ (20%)H - ﬁ4?9ﬁ@p%ﬁﬁﬁﬁ_
FEA PN NRME R RERATE SRS 20G0)g o B A ) FERMED
PRRETE 4&&#** PIRATE R D AR ATEAR o LI L e 2 BB A
AFIFL IR o

=
=
-
3
e

T

=
N R

AR A2 - (0.1%)EE L h e R
FHR T 0oop 2010% 1% 1p4=3 2026# 12 % 31
‘ T E oo Fgt oo F 3 2026 £ 12 7 31 pow

5 fi o 920274&1”15713"‘% EEEALE VO OAR T
+ o2 - (01%) g s 2k fre

|
fa
.

=
e ue o T
=

SRR R
(\x
&
3

= T o O Ty

£ R
Elx}
%

@
A
D R U

L
o e

j\?]fﬂé’%»g»;ﬂ%ﬁ‘oa&il. #j—:»‘ 7|K|FJ'\7 t’@%@]]@;kg\aé‘ﬁj"’g
?iﬂ@’égﬁWlﬁ°%ﬁ74’ﬁﬁﬁwk7ﬂ§iﬁﬁk
f{u’??j\'ﬂfﬁ' s XA B R ATIEEEZ IR o R A » 3G ;k;’%
B AR L ey B &gt
ﬁﬁﬁw>%iﬁﬁ gﬁaw,ﬁﬁ’aﬁ*WA%@«ﬂ

PEREFG Ao ERFAEL 0 FNRR
B ?“"'1’15'7 ”“ﬂ\ﬂ.a$gpt’a‘r“fo

=

et
o
Ty oW

LR
E

A

T g
ge PN T om (v

N Wy

it
ot
)
=3 T

3

T,
-
E)

—\
2
—_ =

7~ o 4

o

oA
5
-k
‘_
Jo
ot (w
’)\— Y~
S
a
finid
i
T

64



i+ WA

T?ﬂ#JﬁF*ﬁ%ﬁﬁg% PR o AJFRBRP [FILAEFERPFF TG
ZERF RGBS T Ay ARG T PR HE G A o A A E Y
TR R - B P T 7}%,;(,/{ fi—(,fmj}&;z s TR B IEPTEGE o F]Y Li}_%;g#:ﬁ
CHFPH B TE A BMTR 0 SRR T B A R K 2 e
A

Io SR

NATIXIS #7585 (72 4 f ¥ crrfe Mpp te R T+ MR H 2532 Bfaddz (2 fioftt s & o
NATIXIS 75 /72 & f % f o 2 Bpeds p ez 721 2

TR F T NATIXIS 75 /7 A F X e 2 ## 7 NATIXIS % £ # 7 B -

NATIXIS #13 7 & i% L2414 2 HisyeF 4098 > %2 % 2 W4z (Code général des
impots) & 125 A 1l i 2 #7i8 fde SR 2o l% LI GO RB R R RRE F
238-0 A ix#rE &2 2L & IT W 7' # % (Etat ou territoire non coopératif) (T f T 2£& 1%
BFe ) P72 g o F AR SAPMAR B2 REL 2 258 TR R H > RIFR2 B
ﬁ&§3Q5AHHj’%£? 75% chde SRS (7 F B 0 002 g %fﬁwﬁ%ﬁ
Ff A agfﬁ»ilfgi;m% h) e F RS 2018 £ 30 28 p oA Kk g g
FA5NE  # () PR Wit % 238-0 ARET A2 AL FRRO M E S P RE
§2m7312@SBﬁﬁiﬁﬁM?ﬂi%ﬂWﬁIiECPﬁrﬁE%ﬂJ)”%ﬁ*W?-
fof % o 2 F A (i) WA do SRR R 2 F s B e 2 SRR E oy
%W'ﬁfﬁzz{?i%ﬂ?v °

““’@%%@ﬁéﬁBSAﬁ%iyﬁﬁﬁfﬁéﬁ‘wk T S e
AR EALFRFo S " PR 2L IER K¢ﬁ¢1‘$‘§f#mé‘lﬁ% SRR I R
?méfkazHﬂNmmmw@ﬁmekfﬁ Tied g ) o Bt F
Fr2018 & 37 28 poers i R R 0 FH P w AN ML S FIR 2
‘?*@%Iﬁ] /du*%\}’,’f FHEHPMN ORFE PFEEE o FEFRT > L E T T2 ERER
A2 B F "71‘“1#5\/: l?«‘]fm/z?fv 109 T R T ERTR 5 4E R 0 LAt F 7
‘“ir%%* ?J L2 B Wiz Mz % 119 2 - 2 e & ;.Jfﬁgcirﬁ: (i)
S 2 AR E AR B A ARl D 12.8% o (i) B 22 WA B R L2 A
5 :30% (p 2020 1" 1 p \g%& BAx > #fie &0 WAL % 2191 hL'reTfm;giaqggL'r
’fgyfﬁ,ffn*v AEE) o (i) R R b2 LS TR M 0 75% (R b b
g L AR 2 IR AR T ) -

““”ﬁ i R 0 F NATIXIS s 2P A X3 72 2 & P chdiogfiy » $ 2830 2L £ 1P R e
ARFEFLLE B E (TH TR iER ) RIZERMREF 125 AN iE A7 2
S%a%ﬁ;fml% ME oS PR R LY A AR AR & o ik frdk 2 37 Bulletin Officiel des
Finances Publiques — Impéts BOI-INT-DG-20-50-20140211 ~ BOI-RPPM-RCM-30-10-20-
40-20140211 # BOI-IR-DOMIC-10-20-20-60-20150320 2. % > & * if ¥/ ™ 7|
o B NATIXIS & 3 iz gy g p A 54 72 P endionf o A X248 710

65



bl

() ®HZER (L@ F2) % LALL-L R o F 73 Sy g St
EIFRpM A E s WpU R EF RS TR o AERI) ) TREHES
oy g e PRE S A RIS MY AR FE YR HR A

(i) Ba»Z RGP FN {*“zz AN A S B SN S AU S I
BAEERAL TR D ERE L A P HEH ¥ AR TR
AH w2 4ﬂ*#éF”%’fﬁiﬁ%@%%‘ﬁ?mﬁﬁﬁﬁﬁﬂW?
W R a2 s (FR BN

(i) f %205 PR SIS T R B (R R B LS6L-2 i TR
_LE%%,\Q%‘JKAI’J,;‘ "L,.q‘ .:Fl]z,‘\‘-—_g\:i@}lazkkﬁ‘#@]f ﬁﬁwf#_'\.m%vﬁxaﬁi
PooD R EE A Y F At PR

_\.—-/

ETN A 2 %45 (établissement payeur) 3k = 3t B o PIIdRE BALiE § 125 A iER
B B bR s gl mOmwnmsﬂaammeM)éiﬁi?éﬁﬁflﬁ4rﬁf‘*? & &
% 11/1{_‘,_ R 128%2 fdded o R A Y ERB CTE R A p\ TP detk o fuf
(domiciliés fiscalement) & ¥ * % &2 %Aﬂwgﬁ*hﬂzkxﬁ L2 T E 0 AR
§ T 442 (CSG ~ CRDS = £ i 4p b 2 Fpt) » & 17.2% 2} fmf% FoBriE oo

‘}fﬁ

‘—h

12932 B feaz P s INATIXIS 74 72 # i 7 ¥ AL Fir1 kE /—5‘“

NATIXIS =73 {7 & F % ik W];fmjl»ﬁ 1 ﬂ}#qb 3 jz»,_ ik F] » HAp Bd 4 207 B X P
f(%%ﬁﬁ“a‘rﬁyfmﬂ PR E AR X 2 AP H AR F T %E& B G AT AT A
B> ¥ 22RE ii'&%\%i‘fmzlﬁwa’ v ﬁ?;zi]‘%i7 BRI E TR
ML AR AL FRRLARE A KL A R T AN AL FRRY @
T

preb s BRBFRT > FAFEAAMAR DL G R FHE S R A AR NELER
Fo NE A A zE S mwiiﬁﬁﬁmﬁn@% thﬂﬂSa;’ﬁﬁéw
AP e 3% L G A A Fiod (RN ML) o F AR ,zufi B far
ﬁaii%%ﬁ%ﬂ’ﬁiﬂﬁkﬁ\ﬂm’Fﬁﬁm Rz 5 109 60T R EE 57

|0 gk WA B 119 fE2 2 R 11 T5%FR S dr S dn o

LTI S R R R ﬁéizéwgfiémﬁﬁﬁﬁﬁh’ﬁ
GRSz w2 s FRRO PIEREHET - HF A E A X MRS
BEFAE s 2 foh 5 & DRIHIER -

LE 3 AR

P s

T PG T RE () B F A A B2
>7% 5»7/_7:,-,.,

7%

54
e
! 7 E('é(//l/;z_v » gt (ll) //‘L'Z# —‘i &Ll}v\ (,E /I/,Zzﬁ_ 'é) FE %

66



# 7 % % (titre de capital assimilé) » :Z % % % B G307V 27 E vg ' X L EF X R
Fred Flal itz mo P e, g s ie’ E£R 120 1 pRER P Az 10 Bwe
A2t ’;\ 7 (AT ﬁ]ﬂ)‘.f}\ ) o2 (i) &2 F52 R aE s (titre) > 7 #®/EES
A A ifg’i)%@w%“fv o ,z[u;ﬁﬁ 2 4 e ;;, R (2 44502 BOE
2.# %) v]z?&n}: 8:0 03% c ZRAERI I MF FFHLIEE M FTARFHEAEE L
B B X EARM L o

hoig R R RR IR S RN RS o BIFEIE RS T L g E A (droits de
mutatlon titre onéreux) » & e ¥ F sk 3tiE B o @ 0T f‘i LEH R - A
F# 0.1%2 fi Fsﬁgﬁéifn’ »a%”f,’?ﬁ.&? FEERLE AT 2R T AR T e Y

BRI RTHR T A R MU R o

67



b KEEA G ¥

AR RHT TR W R RN KRR o e
BEAHEAF S

EEWE
A A RHT Agﬁymw,ﬂazmaaguﬁapl9%(%ﬁﬁ)ﬁi113
P30 A (FAFR)SMAYRKET 2L RUFLROL2AFFE 2 1S
paps o

AFELEH B0 TR BAME 2L BRI T A RN TR EDE
U T A T ‘%%ww. EFwE gD REL

FF AR AR FiEAE - KR o A FE R TS E R
Frackz B H ey o

rEsy:

BIFGRT e ge R AR X s M R Y SRR F AR R
Eg‘—é,— ’@Pﬁj\lﬁ-’k\?‘ E&l%,ﬂJ\‘l ]‘kaﬂ

g F2E PREr > GiRAOCBRP T2 0552 Y I 2 if Ay .

@%%iﬁﬁﬁmﬁiﬁﬁﬁ%ﬁﬁ%i»ﬂﬁﬁiwzvﬁﬂ'Jxﬁﬁm@%ﬁ
HEARR 22 FUE B ppiTERRB2Z 2 Fm § TAR c HFAFHTFEE S
FEY L R ESY AL ANIES N AP RE T c KE A F T A

Bt T R AR T S0 A E S N FE YT A AR TR
ERGECIE - B 5 gl A -y

BREFEIF

AEXBMIE T AL £ £ 1,000 & o

if A A2 A
RSB R T K il E KRG X b RE B R A A
YRGS

PFAr B RAFRIB] AF X2 G aP o TIRPET A » KT 2 A
HFEsLe BT AP el BRI

c  RBEIFIABEZEMNYH AFIEEAFTERFLEFPROCEE(ET )

COKEEFLERTEREL AR FER T L A



e
R
o 4
EL
o
5
}\_
i
e

# : F 0 N WY BRI A 0 & A F AR B
FoREY R A2 AIA-MAMELER BR %D HTFT AP FARE

c BB Gip L R PRI T AR S R FTALKRFRS T
%ﬁi%%%%ﬁ?@%ﬁ’ﬂ%iﬁiTL%iﬁu%ﬁﬁﬁ~;é

. SRR CBRFIBREASERP S
. TEAGEGUERZELERZ > P UERERL AR

. RAE GE e RHEFHE AF X

& B EAELLSHLAGE 2 G
PE BT B TR RS G b A
B

LY 4P R 2 2 OM 4

i L’”Zra“Afﬂmﬁm~ﬁ FE ¢ s BOREHE SR R PR AR 3 4
(IR E
:g,“\i%‘\fi;;g_/\;;lag\,A s ¥4

- FR %F%ﬁgmﬁm’ﬁgg
g ﬁﬁﬁﬁ%ﬁ%%i%@ﬁ*%@ﬂ

BB AT H AR R 2 42T
HeirRmzmip L > 2 m:}#;}g?

e
N
‘H"

SR AR X “f FLPF A @ 3 Euroclear & Clearstream B =tk = > ¥ 3+ 5 3% i3
= ¢7 Euroclear gt Clearstreamy'%%;m AEEZE S FRRFTAREEG A ;{éé'fé ¢ é
“\ﬁlfr;é‘f"g 2o R AR AT BOGAR 2 A R RS B ATtk © & Euroclear $%

%J\7 {%Jo

i

A KA s B2 sup -7 421538 Euroclear & Clearstream # 35 i 8 i 5 & #r3t
Emd%rﬁﬂ**ﬁﬁﬁﬂiﬁdo%@%;”ﬂ%ﬁﬁ&ﬁ7ijwLﬁ%*MQOj
'[?%” BT B2 YT A a‘ﬂ Lmzﬁ'—? |HEtE 2 N oo AN EFE A T E ﬂ\rf S T =

sy - B FEARFEIREC>EFRLSE RS c AF X252 B BERAP G
ST P08 Sl

nv:v
e Do

FF A A~ & Euroclear 2 Clearstream B 2 & = 5 » RI¥ 5d 3% %
‘_-i_;,l ,(#:'rﬁ’ra’g:lifg e f%—;j-_,_.;l\f—%%;ﬁ‘)\%ﬁ_&a v:l-,—da{-:’:-) f e
BB erd ¥ g -3 5t Euroclear & Clearstream & = i mﬂx %
“r5 Euroclear #7 B 3K ek 2 o At AR B R BT b

R RS2 AT 0 el 2 T 7 S A T e L
f% &P ‘} TE MR EEE AL ZEHEL > ZE R I?—‘&alfxﬁ‘\#ﬁrﬁg/%@mi‘gﬂ'q

69



B BT AR GRS o RA o MFA A B GERP R AET %
yLvﬁﬁﬁﬁﬁgﬂ%?f%%ﬁﬁﬁ—&ﬁ¥%ﬁ5i°ﬁﬁA¥%ﬁégﬁw
BB EFL AR FHES ML GRS S E R o @ 3 Euroclear &
Clearstream B = & = 2 JLF X » P|¥ 5d %% Euroclear &% Clearstream & = & %< 3%

J8 o

PFAFERLHERLEY 2 Euroclear % $HEERF F > &5 54 % 5 0.009%
fo 0.01%(1p 0 5 ek b BT feP-2 TIDR2RE ) o MR RGH TR T 0 FRT

3 5 % £ 10,000 = E]A-&—Iiﬁ"‘]% PR e R Ml PWF A LRESF S
WAHSZE R NG A PR O RS LR S ek e

FEHFER

TR (B! FARBES IR § o PR R RRE S P2
24§52 1RF > AEAEEFERGF U2 LABRRES > L AFERET

/30
l% °

70



k% &

CHFFTREZ R AV BARFTALE B2 LTI LTI Fi
AZFRP G = P FEA(FRTER) LR TR T 2 b ATE

By ERE S AT LG > P R LR AZ Y FEFHES g o T wp
BTG oA E A b G T RA T I F TN *WE%E%
&%1—“h‘7&£4%014 B R HE R Y RFERS RIS
LE A ERDR G DF G HNF fﬂ‘}ﬁﬁi YR AR RE NSRS E

oW
P
R
e
3
Q
}
e

i) o FEEF A ErRRAeRIL (fRAEFS) ; ~
*‘&40%?aAA%ﬁhMﬂmsw%mfi%%’ﬁ%wﬁi*%ﬁwﬁﬁﬁﬁ
A

T * o

‘%F%ﬁ&t“ Hwﬁﬁ}f TR AR XEF ARG A
¥ Az FoBWR o Ge fﬂlm“'miﬁ*?*wwz
E *

%’%/\,\Fra—r; %‘_PE\;E@? Q}F;Faqg%‘,%:A F‘ v @ &R %—LL“\E‘?TH 13’»—\?#??
HP A AREAFSAMOEORT  blhelf S ARSI R L
ﬁﬁ@ﬁg,j?ﬁ?i%%wjﬁiDWWMIﬁﬂ_ %?£$U£ﬂ%'i§
TrEFEAF EmSaEd 6 R T e AR B8 FERENAR ST AR
PERATREEE-

Rzt B AR HE R G EET S &;ﬁliww ERTR R g SR
SPEREEATADEIFEGELT § A @GR

RN T A AL AP AR T 2R o F AR R R H ogerd 2 @
Bomr fawgiEe

g A Eant ST i A NATIXIS » & 8 Aol G E £ T8 78
1~ ;gxw%ﬁﬁﬁf*ﬁ447ﬁpﬂ?ﬁ@*ﬂéﬁﬁ’éﬁﬁﬁrg%ﬁw
SRR (TR g 2 N T o

R TSR R S ILRE NATIXIS & 8 3 e B 1 & %
ﬁ%ﬁ%&wﬁwéwwawﬁéaA%ﬁox,NAHMSmL@
FEPHE T LRTAPES ARG IR T e F AR S

NATIXIS Fpsffiss- B NI isir2 g &b S8 L2 XA MG

71



MAE 2 B> 7 i % B RIF R o

*r&%W%J@W7§ﬁﬁéwﬁﬁgﬁﬁgﬁﬁwm(éﬁﬁg(33“5%Qm4
FEHFR— AHF

FERGFEAMGEET B A AR D ¥ Y EERY AP A A G
ﬁ#i@ﬁﬂ?\%f’?;/éﬁ# 171 %5 0 4 Era»ﬁ;}ftliz}ijljz» lbz]~,7;)\{pjr‘;;£ﬁﬁ,g
e ENH DL F Y E BT w?ﬁ‘;gﬁ\;&!g P RNHE SRR R Lm:},\
IHBAEG SRS (MM A EY) 2 apa s (¢ %ﬁﬁﬁ
¥°ﬁﬁﬂ?%£%%ﬁ?ﬂ%£'ﬁ%ﬁéﬂ&ﬁﬁ% gA;Hmao,¢w
OESLEA SR LSS At SNG4
(R ff‘ﬁﬁi?ﬁi#& ﬁ?i‘*’]}”{g\xa TR o T WA RIS LT SR E
A2t % o B EWEHS SRR SRR T RSN LBE M pERFE
P L RBEEFFRSE pERG X R K EH
%%ﬁ?ﬁiW%ﬂrﬁ@%?%%ﬁﬁﬁﬁﬁJ—&wﬁwki6@@%% W’
&Nﬁivﬂéﬂﬁéﬁ’%Miuﬁwﬁi}ﬂgﬁ @gﬁﬁwm L rpm4
oAk s o REpPE PN I—E]?“‘]?Vz{é\'%%/'%#i EiE - e ’"Lri\-lu» RN 6(|)1'$“'FLQ’
B AT A A A > R kP X

2R BEWR T AUUFEE
J'F‘é‘7 Hoap i X enin TE A e h (403 )
£

T RARR E ogzs

?“#ﬁwﬁiﬂdﬁééﬁfﬁg#ﬁﬁﬁ?iﬁﬁ'?ﬁ$ﬁﬁ$#ﬁ‘%
TEH e & F 8 AR

*%5iﬁ%%iﬁﬁﬁﬁ%%”%aﬂﬁﬂ%éimwﬁﬁmaﬁﬁﬁwiaio
f%%%?f‘?ﬁﬁ*#ﬁ—f’??"ﬂ"ﬂ\f? s R gy ﬂﬂﬂiljﬁ’,’}r‘f?'ﬁ i'g—f |g| 7__‘3";1")’1?‘/\%’|1E%\:¢—'#
HE T T AR R B @u%*m$W°$@%%$&ﬂ%£ﬁ@?$%%’

n R B PG G Gk R R TR
jﬁ%#;‘ﬁf’#“i'ﬁfﬂ/"?%ﬁé’; ’b_gyl__'ﬁl# j’?#”’“ﬁi&‘:ﬂ#”mﬁb

ANEEDBEREE AE DL AL —,’f—' e PR AF S E e A %fgﬁ&
m,é%“’k’ fgo)m B fedi e L e it a"9+ o P ,}gﬁ;& }‘j‘i"{(rﬁ‘\lﬁé} 2 &
fRl 53 € F AR M O S EP */z RE A e HA ARG K2 T FG o s e
BripHE e > ZRERFT Ay THEB B AFRP 37 chfaifui > @ et
BRI FIE T TR L2 RIRER o vEF R EAER N SHERT L Pl .gg:g—/q;
BERE TR MR FTIERFEACREAP T RBTEHEF RN -

AFERF AL RERETNTIRENH U ARG M P TN HRAGE iz Ff

__;;fr

Mtk G S R A Vi ST A A(C 4 R A2 AR X

72



ol i o E@%?il WH Bk R w?il BiEiklg =7 4 Lk
el a) gljja FEWHEL A ZEE P LAET Y (d0F)) 0 P
i : WOBEE R AR '"W“;' P%Ed?ﬂ"

}
_ Y

-
N
en

i

55

\

Rl
oy
34 e

=

ol
=
=

= x
o

S EMYH LA AT EAL 2 E BRI AN RF AR FL R AR FL Y
¥ (ﬁrflgfsg %‘:) °

N LA LT
’D'F'X?’&L#F"?‘\”TJ%IFJ\#j‘;-*/\ v &}
Ao MBS R GY PARE B2 AR BT 4

fg‘}"ﬁ X*E-W—\iIEm"*—r)\" ZEF-
XAR AN G A A Ak f £ 4

= am

o

PRz T

AFEGUNASBRP L2 pH BB F L BFREEZERZE - ACBREP TP Y
6o el iEie P A E R (S ﬂwww)ms%i ﬁmﬁﬁﬁ?ﬁfﬁgﬁ
EER iR IR R RO Y ff&d\] ]% Big LT

* Pt Z %

Wp2 R A2 > %302 B p 27 NATIXIS 4p B 0% 42 & (procédure de
sauvegarde) ~ 4v:i# %42 5 (procedure de sauvegarde accélerée) ~ 4v if P4 i3 i Fi A2 B
(procédure de sauvegarde financiére accélérée) = # ;2 € = 42 5 (procédure de
redressement judiciaire) > P|F i3E X cdFF A Rp oS- G A s (TH TG A
Eé  )nEEHEERAIE o

P oA ms e g NATIXIS #7 72 915 b ($ 460G %) cfhd 4 > 3% LE &
EHEG A RS F Glhom B G S E) A Y R

FF A EFERE T NATIXIS ez ik xFzt & (projet de plan de sauvegarde) ~ 4 i
[0 Ao “’c (projet de plan de sauvegarde accélérée) ~ 4v :& p4 zz» it E 3 % (projet
de plan de sauvegarde financiere accélérée) = # ;2 € 23+ % % % (projet de plan de
redressement) » ¥ {Fi&- K L T A EHF

- BEEAITPINY RAHFAE AL R 2 EH G U GRS EG A
(42 FEEF A)Pp G (B )

— 5&' EIX_E?#”‘&}\**IPZ&FE_,,#E‘?”‘A(G;}"‘ﬁ‘l;i;}‘f”‘ /\)FIB7 7\—1“"{1\3;;»
/&

- ARG REF(FAFER)EHIET AT AT RAEf RS -

P i R RZ A2 S ks R (B RE AL E R LB

73



FEEWbA P AR 2 EF LT RN A KE Ko

R AR %%?ﬁwﬁﬁfﬁﬁﬂwk2%34&%ﬁpwi@%ﬁjk
ERRANIETE S EF A H AP E T B B AR RS Fag o

EY PN TR &

BT CRLL  NATIXIS 3 5 3 F 4 A % .agﬁgr AT AL (¢
EERLA “7‘“*\'; CEE WA R ET A (Wi B2 £ R (Code monétaire
et financier) % L.213-5 ix#72 &)):EFHEF o BRI FERFTARFAE p L2 2 2R 2
iby a"?bgf# g—u.gm \,ftﬂw& i ;z;fmzz.;g_grp s IR AR s H iR () ;};\?j\
'i*“»?" Bk (i) A F T RS SRR R sk & () M ST R R
A2EFER*) (V) KFELRAS R *FEXLFEPE2HLT I 0E (V) R ST
#iﬁyiiiﬁwmﬂ EMPHERFEAE RN FF LT PN A
ERCRTE &Kﬁ?dxg\l HE AR T ﬂ\|i—4‘\7 i A LU

XL FRT

St
&%

AR EPRIHEKTHE] S 2R

FEWEF AL G A EZIL 2 ,pa‘r‘f i Bldc s o h 2t
P‘J FHERT (T R F PR G L BRPF A
TS R U g TN AR 7 ﬂﬁ°*m’%%%?$TiH%*%W
Pk EIER AR o PR S E A SRR ER g 2

MT”I{)»—L‘U\IE
ek Z_=Fw® ‘F'

31;‘-" »517]5% {s ez IE

W REERE R Ao B e f fE 0 2 F T A F R 2 BN MR
wﬁiwﬂﬂﬁmrwi% ’Wﬁ A NATIXIS « /2 ST 7 & L e 8 6
UREEE PN A S RS EE U RO

FRPEFER AR BT SR M FARAC R R T Y T A
j’-}J—ET’"

ERGFRFIFBET i HFTLF E2 /4

¥ 11986 & WP fufeit ¥ B7I(m) i EA B (T T ) R BPEFRHE
T o )@»T}Ei"ﬁbzﬁﬁﬁ—‘ Pz FREkRE A THEZ R G BK?IJ ’:jlr'fgi\30%_7‘fm7ﬁ:
( $1 8 fﬁ—a ratﬂ i‘ﬁ 3) e e ﬁﬁﬁtgﬁ FfPfesiim ﬁﬁﬁﬁi’ |87 7 e S 0 B

EomAH TR S AT R oS AR o R /F)fub o sEtdEmipe £gE o 8
%f‘i@*%é—k*\ SEEBP LN T Rir— £ R ik - & o

B E R TR S fjc G | (LAE TFATCA ) 2 4c SR o 4y Tif ¥ A i 5
Bt A S T ) AR BT AR FRAASERP F P TR — AR —
R S F A~ &

P AR AGDE T

2013# 2% 149 » WERLEATG - Mk (CHFTRLGRE ) BHAIF 4
];E]\*‘éj/’}}i_{; ~F OO LY \;;tx]‘ggﬂ'ﬂ —Tf’*? 5‘7 ~ Bk a_ﬂqh—fr_T/P

74



g]:\

B (T TSR RR ) ket FTT) - Ka » L L ¥ ¢ 4
58 HAERZIFPAR L P EF32 PR P TFRTHE NI LAG
5
i
R

+

(2 g S0 8 ) FURRA GRS RENRT £ LR
]_?;g] F\KWI‘/\Jo—-ﬁkﬁ']—‘;auhTi'}fmj\IF (%‘—}’L/F___;);;:/%
FEG - AR REERRAN c ERBIERE SRR Tz
R e a5 @ BRIV R LIRS LS
ROBIN AP35 0T

Re oG AR K KD FLE
BRwmay 2 i g ¢
A3 R AFE RS L p T

4\m:m7

#BF&?@J?Z@ 1‘\ ;'L

BB REFEEA R 4 5 kB PR

2014 E 77 2 B ) ’P';izg 5 12 i € x 2014/59/EU %‘i#ﬂ £ 31_?;3: J L ﬁlﬁﬁf B
BRRD 2 # 5 {7 mp| » 3t ¢ 3548 Fﬁgﬁéifﬁiﬁw%}&fﬁ“’*ﬁ*’?%@ By AP
oA KL SR L 7 AR SR e

BV A B E R F B S e aRiR I 2 A Sl E e

BRRD < f ef2if 5 f 20 6 — phe 1 2 il o il 2 % AIRALE B 4 0

Efﬁﬁf T Jliz-pn;fn,/\ L RALFTEF] (e s s e ) 20 § jﬂ?‘;z; I8 45 4 b %
% 1 7% - BRRD Bt AF M (1ERA G AR E ACPRAE - FmL R ¢ - 4R
éﬁ‘i%%ﬂ(%M)-iﬁﬁﬁﬁ%iﬁ%%*i)ﬁﬁ;g%iFpa)ﬁ%ﬁﬁ
Frx i h o WL R AR G D B (B % SRR (i) BB AT Dy apE > 3
SHRFEIEE PR EL (R4 r) B A GHES 5 A (i) Aok 2 P ELE R
Ho B2 EFIEE XL B G A R AP R IR A B0 P FRE
FHMAES G > T3 7 UG RA T L R %

peeb 22014 & 7 0 15 P OECHGRE 2 ILE £ 5 806/2014 BLECE AT Y {2
THRF T IFIL o A H - FEEG (CHTSRM ) 2 H- FrRA LG T 420
Bo— a2 2R (TH "SRM RF ) dRFEOEI P L300 H- FELR ¢
(T4 "SRB ) fr 2 R 45 B o

BRRD p # & faw 58 521 2 2 {4

() HeFx:w %@L?Jﬁwﬁgwip—rw%r@ FEE DG E N P AE D IA A
FEE BAPERALR L 72 BB RABE Y AR

(i) @EPHERFEIFPEIRZE 2PN NS YT EB L TERRGT
(5 = Rl #ﬁ’ PR LB ha G R e £ E AL £58)

(i) FAAI @G ﬂg&w£%¢mﬁEi?éﬁ?%?é%iﬁéfﬁ%ﬁ’
GRZETACFTEETE Y F 2B br S 2

(ivV FreEZE: RFRAFHMERTHOFHBEHTREFFRA Do L8

75



PREEFFH(FAFH)EBEHELIRE CHL - RFT2E21 8 ) 3R
AKF TG - BT AEETE A Pl ﬁﬁ*ﬁﬁ°”ﬁﬁﬁ ﬁﬁﬁ
# TR gE (¢ rﬁﬁ?)’ff’ﬁﬁw»’fg( B AG X iR AR L D H ) 2
P R BM FAR S AT RS LT A ”@%“‘*”
RS S LEFTALE (FHAFE) BEFRE %&< e FERIPNOR S
ﬁ“Zﬁ?iléiﬂwrwﬁ?ﬁom??ﬁﬁ*il L e o e
¥ doan Pl AR gﬁ@*wﬁéﬁmTET’ﬁﬂi%%M%ﬁ%—&
BARAY g FEe s WL PP R A REREGRERFR A DAL L
AR

BRRD* 2 B2 §% RS MARZ 48T gL 2013#7 7 26 p 242727 Fas?
W B R AL ré@v H (L0| de séparation et de régulation des activités bancaires) -
& 2014 & 2 7 20 p 2% 5|4 g 37 (Ordonnance portant diverses d|5p0$|t|ons
d’adaptation de la législation au droit de I’Union européenne en matiére financiére) (™ F-
"RFE ) XA %d % BRRD X2t R (% £z ) (Code
monétaire et financier Article) p 512 % L.613-31-16 % 4% » ~3F ACPR ¥ »t iz i {84 i&
R I AR B AR R P (TR I‘*’fg H=x>2015 # 8 7 21 p*tp > a4t o2 2
2015 = 8 » 20 P % 2015- 1024 ¥Li% ] (Ordonnance no 2015-1024 du 20 aolt 2015
portant diverses dispositions d’adaptation de la législation au droit de I’"Union européenne en
matiére financiére) (T A T R #E G| | )0 R T BB IEAR B 02 AT E > R IZR
2L EBRERFTEE L o34 BRRD if v AR E Y B F AL %
% 2015 # 9 % 17 p % 2015-1160 %52 £ » 2 %2 2015 # 9 * 11 p 2 = 78 ¢ £ (décret
et arrétés)d *s *if i@ 2 T Alend iEdn ()RR E o () FEbd o 2 (i) 3=
Wi B 2w a2 4R > ¢ 2 2015 F 9 P 20 pg A o HE g WY RR
N % 5 BRRD -

AMEGIE G 2016 & 12 7 9 p % 2016-1691 5Liz £ 4.8 (Loi n°2016-1691 du 9 décembre
2016 relative a la transparence, a la lute contre la corruption et a la modernisation de la vie
économique) > i £ ¢ & F % 4 5 BRRD F s iR iE AR

# B E T iE (W4e NATIXIS) 7 @ @ 4 "isz&iﬁ 2 B (F e & @iz ) (French
Code monétaire et financier) % L.613-44 ix$t>p 5 F &% &R 4§ ‘F‘ b MR R (T
"™REL ;) MREL &1 b&}f#w FREEEGE AN T g A bg,f#w\q,ﬁ
B U R E AL E 1 (v snd (R kE o

% BRRD * {7ific ¢ 7 7 ?ﬂ\é‘gﬁ B F i B RS A4 s & H e =
o e %&’kﬁﬁﬁﬁﬁﬁ FIARA R AG X A TR A TE - A&
FTAESI L2 85% @ Fe (P4 FF) S0 (f 28 f 555 o {7
ﬂﬁ“@’ka*(DACWhﬂ%ELL*’ (i)**# * SRMPF » SRBehb-z_» # 7 it i&
AR EEG AL A 2T - SRB & ACPR %7 & 1> £ 8 £ hFmag
10 E R ”EZM&&lglﬂk’%ﬁ FRAEREEB LFE T S

25T o Mt R g4 .

?’l_g

el

2 B (f %2 £z 2R) (French Code monétaire et financier) i if &% 3715 » 7 2R 2
AERNRT BT - MF AL L - B4 M Iﬁ'___"gﬁ]’gg LR #“ff
E\‘flg/w\#l:l![];# ;E;E\‘ﬁjﬁ"}'g7 N ?%%:] Lbi#l:x[]; -H—Eg. A (a) a fté"ij“ﬂ_z’ﬁfé?

76



TSR R ET AL S 5 (0) pop et d SRR M A i 2 o R 2
22 h‘J“

E-F & 1?%‘3!} SR A BIRA(C) T L AR LR ”“Sn'-: e
& f T o iE f@?iﬁ%é@%& A B FHETI 6 A M ER AR
,zsﬂﬁ'wmsgwuw B(0) #o BFALELL TP ge@ﬂﬁn% B R

FomMRE B FHEA F TR 244 :i—:—rg MR EG zl»:}*”f"‘”‘ﬂ\ﬁ‘ﬁ’ 1 B2 chenfy
/Q°

Flot o FARM FILA B BB LL#”* A f#fi@ RIS & G S - Pl
* 34 Mt#“?r Ffefar (7 ‘* % FF A2 far) e A AR 0 A7

¥ E :‘ﬁ#k‘frﬁ*’gf”#ﬁj@mﬂtﬁ c BB FHEFEBFATARIERS BB G

Ao RlER TFEfe gL 4 (Fonds de garantle des dépdts et de résolution) g iz
s H

s 4P 2 % ﬁ E&lm& W R E AR 5“7%31‘#*““4 AT RE B e
3?#&’2;‘7 = BRI 506 0 2 v (1) FA N ABRERE G lvr
2 4p 4 %;’Mﬁ;/p Wﬁﬁf#mp AEEWRIF > R[S() B AR OLE
'ﬁ"‘“r}’*%—l ‘\‘?\ﬂ‘—lp "Yi-‘lifpxﬁﬁ’fﬁkf:’"\j‘i’g°‘F'GF#F% ﬁxwﬁ)ﬁ?‘
BT I E > BEFN LMK ERZEFN ML EBLER
BRE R RESF R TS o BT AR T AR TR B AT A E P ()
PBHIR AR TR ARG F T RELL R (D) ék%t&fﬁ?é_iﬁu B g AT A
KU )R AL TR R kR R A ) BT E S
R (f O Ek )

A4

Rl

Tl
N

“%—ﬂf””j%\'é‘ 212 %2016 % 1% 1p4esgp* > BRRD#I& %> 2015% 1% 1p
%*ilﬁr# °

Flpt o (7 i@ BRRD T i * 2t NATIXIS e 4 a7 @ eniz a3k » 3597 v ¥
v'\j\,F,J—\#’;ﬂ‘ Ams]rg—f xﬁ‘_;}j-;:rxp 7!\1;1*\7 3;;\?1%1%. z% iw % /88 NATIXIS /& = # 7“’;
T2 FZarei 4t A4 €57 B

pa > BRRD #tRr chfg 4 2 3 2 @ (f & & g2 1) (Code monétaire et
financier) p chiE 9 > FEPHREE 84 (5 NATIXIS) frx AR F 2P (k% e F A
7 Fp 4 (CRD) &R FE RAsF AFEL 0 730,000 ;fx;u—‘g) 2zl RN G S |
—r:;z_ﬁ i 47*31 {%fqgg@;mx%gﬁ@(ﬁa 3i2W) @ % o SRM 2 A2
B 'v"** :L 2 foF > L E g R Ba]m Y A EIXRAB S E TR Al
& g & BRRD TP Rk R

SRB ¥ ACPR %+ & i% > —E’{é_ﬁ’-ﬂ PIAPMEIE > m > 7 p 2016 & 17 1p4
] S

X R /FE“’%E o P Ay &2 BRRD %2 2 B2 2% {7 if 28> NATIXIS e 2
BER P RERRLF AP DR ELAR 0 SR AR AG G A
T HARTFAGEL GRS G 28 NATIXIS fo 7 20 A 8 %7 2 fabenic 4 &
AEAFJIRE

g] 20143 117 4= > Fei¥' o 7 (ECB) © 1945 SSM &4 %~ € | B P

ERFEE L SRM e E s s R 2R AR L e ¥
SRM %d SRB § % ?I‘" 9% SRM 3% % 5(1)i - SRM ”TW)‘»E?‘”J Z_ 3
v BRRD 2T ¢ R R i ”g tﬁ#ﬁ‘“* Rk T E 28T TR
#4 o p 2016 #4742 > SRBiFi %%+ 2 a0 4 ;84 %o

7



BPCE # NATIXIS £¢ % SSM L% % 49(1)if2 B ha 4ty 25 € & £ B4 7
t%&%Miw*ﬂx@Mihmsﬁ?ﬁow%WBME*hMﬂMS%ﬁ#ﬁSMA
2 3L 3% 412t 2015 # 4 %% o SRM % F p- BRRD e 4 - 7 < K+ %% BRRD
gt d o &SRB @I 7R E 0 Ap R TR Wi -

-
o

BEFFAHEHTERE/NL RApM A F MR TR Y BOEIZEY F

ﬁéﬁﬂﬁﬁﬁ?ﬁﬁﬁﬁﬁﬁﬁggﬂw’fg$&5#4xﬁﬂ¢i

Rt SRS AT LR EY S R S A
B g 3kﬁ”ﬁw’&m”$i*ﬁi°ﬁ3ﬁi?h{ﬁﬁﬁ*£w 2
THEMEAERfaARR o

FAPREALF=F2LF"4 %

%ﬁ%ﬁﬁﬁﬁﬂi%%iizﬂ&%oﬁhﬁﬁﬁ¢&£ﬁ$%$L?iﬁ’bﬁ
AR ETREA BIEAER £ U TRBELAIIMIEE R IE o
FWETA LY GABET i ERFFFREAUFA

X

%F%ﬁ*%ﬁ”“%Wﬁwmﬁ?ﬂ}ﬁcﬁijw\&iﬁ F 32wk s ¢ g
B BV o ERP A ﬁﬁfﬁmf_ S SLET R R ¢ OET o f‘fﬁﬁ’ffi# PE = U - R
VF§2§%4’”mgﬁﬁ—F%4%ﬁ§%ﬂ%OEW#@§ﬂ%%i’ﬁ?ﬁ
g A RfEapakiR: YER R AL A2 JIRE -

£ NATIXIS 77 ¥ 77 # & '& 7] #

22 NATIXIS #p b c0h "6 3 5 B 2017 & NATIXIS 3ip <~ (b £ AR 0~ 2 2 p
F) %991 176 F » ¢ #wﬁ“”ﬂ“%;»&Pi¢@f&ﬁ%&%‘¢BME¢%
ek % o 1 E 22 NATIXIS § 38 {o4i7 38 Ap B ek "% o

B AR SIM PR S
FIFRGREF A G o7 HfIFEF R

[
|
freh
M-
NI

;}:\F'rAIKAT J};\ afg‘g‘rﬂ?;lfg—’}_, fW*V sb‘lj:fr‘lﬁ‘f—f] }\\f%’,ﬁ_
TR -

RFEGEARE

IR R FAFF 2 AFEI AR T ANARERTE O M RFRET O A
?; X 7 x% mﬁﬂl%«fg_gs ) ,a_v_?f ,:,ag%ﬂx,—%&;}grﬁgmfgg?ﬂ,Eljg\?&
TR MG E 2L AR o

® f%ﬁ&ﬁ;:tz.-u#% T (BB R A ﬁ}) * 2k el L s EERT A

o5 & Loty R AR FRE S (* f REARR ) £h
PG EE T REEL G MR G RSV RS (blhoAp My TR RLE
REFAFRA ) NERFA PR AP R R LA AT AR AD S

78



P R G RRE RMA FRES  PI  ()RT R E e
A QRFAFHEELAFERA ALY E 12 @) RFAFHEEL A

FE

Jifﬂf% S ERE A AT P‘-TE‘.'F:# (drk B33 ¥ 3 4 eyl i) > 3 Fp gt
B YD TR T Y T N g
ng‘”'f H‘\:ﬂk$"!tz')—,’\";|_ﬁ}9"\};:{,3’>:ji, ~'f~ A NP

EFARLFATFHF 2 X

j\]F,«J‘\jﬂ_lepBé}%b] EHERBEN A THALFEE L P A H N
R Q@ (EFZ) RF S H 902(k)(1)n$ Bplire i FRA 0 & (b) 1345 1936 &
(FRelit) BRMUAG SRFRDFRLPRARG (T TCFTC, ) f14
Pk RS A LR AR S b4 mf’%%iWAa%#mmAJ(i%v
7 7% iz e 4245 CFTC 28] % 4n@axw);z Bt T2LE R4 | 20 4 4 Jafh
CFTC .81 % 47@Q)IV)(D)is2 B ch»> 3 & 2 T2LE A | 2 520 F 4 4 L e
i) (Ems% E A L te = fLG TAFFTEBA | )o BAFEABHES AF T LA
iER T R RpdeET o 2 A EEmiEEand ot ER B B R Y AR
237 AL FEL WA 24 BREEZ G RN AFFAIE 2 Uy 4
AR FAzZEREE -

EEpE o FHEAPREEFTARSI 2 ER2 TN RS ZEAPMAES i 25 v 2
ARG o R A ER ;zi PAFT R RARZERE DL (@) F TR
MGG (il # BT RN & (0) BT e oL

TR LT L EAF T MR KPS
A E AT AN S F A ki
Fend o HEEVT {3 A G L enip &

1]
§i21ﬁ%(%ﬁ),j+r%@$

\m
|
i
A-
N
-4.\
h)
%"

- AL B MR &

TR GHEHNALIFR GO RN BFER G I RE > JIFRGE R
Kﬁ:

peAFEa g PRACHGER Y FRDLRD I B BT T RAIET B
BHVRFARBDEAFEAFERS A IR

AFEEAR O REIATRGRLL 0 2P EALKRER LDk TRER
%x%%ii%?iﬁ‘ H f“ .u/._,g j?gbg—j--sﬁgﬁﬁ’ag_m%,um“;{}'aoﬂ
ﬁb’ﬁ?/‘—aﬁ‘éﬁéﬁrgﬂ@ﬂklp Lo MepRpndrpi e L REk

—_—

ﬂi’%‘\ E'_fJ/;}L/\’E\ grl‘rf?_%-" \P]{_,,_ o 3% fé_%— %’\[,['T,]d‘_r] & ?ﬂg&:ﬁ , f’l"'%f‘)’é rr%}%m}:#:m
LEE S S Y RS S F AN L LR RN SR (L A
A ER GH LR AR S A RIRTIREA R AR TR E L A PR
HLAURT L LK T J&j‘”’ﬁf?ﬁmj"ﬁ Lo pEAlmA L s Fd ¥R
LR SN B 28 A L

FREXIIFHFFERG  PPRFRIEEEL FFIHE

79



FEPRETE FL RS T B¢ X1 ﬁ;;z‘a‘fr?i i fi%f;i@’f E7 R ARR PRI

He g RpE B s 2 F TR FEE ~ JIF ~ PRSI 2wy aopsd - 7

o ik B mwﬁﬁwa~miusz%ﬂﬂ%ﬂﬁ,éwﬁﬂ@z§%$%$¢
RAAZHEE gAfed Figiterd Rz s 2 JIRE-

RABEERE THHE R

KW“ZMGEG”ZSBﬁﬁ“%ﬂﬂ’%*ﬁ%ﬁﬂ‘gﬁ?ﬁ B Ok
AR mg’mmﬁﬁﬁ*ZM7ﬁ3”29BH%*mm %m<?$%$ﬁ>$50
5&9 i T%L"l P2 B:‘l\le‘f’*ﬁﬁ@’*‘“#ﬁﬁé@ﬂ?\ ?ﬁ*gﬂfwa Elaif\—"? R P
I%H—_"E’i% ) ;Et'-rﬁpx“l ;}»}LF—/ET——: KL)EI R Wm;\jﬁl—‘,ﬂﬁﬁﬁﬁ"
Mﬁ’ﬁﬁﬁ#ﬁ?g;l Kq‘%°-¢@qm55{@\lli—xif = EE%#’F&ﬁIE"LEWW‘@?

L&y

o
34

‘11 7‘“\

FLREL PELE ) R iF X O e R
S Y EA L PR B TN B RS BT E G HAG S bt S
e lgv_}'&/g\:,,,kfnt}_g_i —f —?2}%‘30

s P FEEASEPT B G

“JA

TARET -SRI G T R AF AR R RERALE PR
GG SR R A g %‘*w%ﬂ%’uﬁ ﬁ%§*%%
Bt 8 FE (T P E AT R) LRk B EEAAT ~ 0§ A
AL S

AR E R BTy e
KREFZETET i U FLRE

FERF CORTELFLRTA LS ML P SARLFPUFFAE S

AL LR L AR 0 TG G R (1) A SRR
FhERLHT @)*w R kR OB Rl
EEFEF 6 o Epis AR R AR R R MR R IR M
uﬂ%&&@ﬁ”i&%ﬁ‘ RARARLT e g AR AF S
FFANEMBE P FFARFATHEZNEEBFTLAFE P EL S FFFRA
FEERE BT RIRFIRLE
HERFELFFER R G R NE R St - BR S BRCL &R i
BETE S R FE S A T AAREHE RS mh g 2 R A K
GRS MEERT > A TR R A REY M B ke
NEERTE TP RUR AR WL LR ;]lju,%,dk,;f_! AMENANFNEME w2 AT E
AELAAEEF R AL G2 F LA EFAEN- RS BE R FRBEENL
S 2 RS o X G ATFEE AW R AAPMPBR MY ke
FRAEF OEIE TR RE G g TR RERITEG LR EA e S (BT
AL FER) PRTUENAFNEMI LA EFE AL GR B
FLEEEFEN- AL BH G



R e PIH BT L dr g g o

81



BAXBEME - WAL 2L

uTéﬁ@Ajﬁﬁiémﬁmgi—g&:

@)

(b)

(©

(d)

(€)

NATIXIS # 1 2015 & 12 " 31 p 2 ¢ 3 & B & 2 wiip < i ( 2015 &
NATIXIS3xp = # ) % 7 % 454 F & Laurent Mignon #-p? ;

NATIXIS # 1 2016 # 12 * 31 p 2 €3+ & R & % wiip < i ( 2016 #
NATIXIS3Lp = # ) % 7 % 484 F « Laurent Mignon #-p ;

NATIXIS # 2 2017 & 12 * 31 p 2 ¢33 & R& 2 wp = 2( 12017 &
NATIXIS3xf ~ # ) % 3 % 476 F < Laurent Mignon % ;

£ NATIXIS 2 NATIXIS Structured Issuance SA 2. 20,000,000,000 & ~ f 731 & 3
73517 BMn2018 & 40 24 p A ASHEP F LR
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7th Floor, 201, Tun Hua N. Road
Taipei, Taiwan, R.0.C. 10508

4 # (Finance) Fax:886-2-2514-9841
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¥ ¥ (Litigation) Fax:886-2-2713-3999
i #) (Patent) Fax:886-2-2718-8497
# 4% (Trademark) Fax:886-2-2718-7099
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L E E A N D L I Hsinchu Office Fax: 886-3-579-7880

Tel: 886-4-2376-0101
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REEEERLE

SNE AT AT B SN RRAT A A R ) (Natixis » T4 T ik B 4
AT ) ) RRA BT X RIAT R MIERAT LFAFA@E T 1,000,000,000
ARFEABZEBNAMG > AMEEAT ERBAEHEET K P oRE TR -
EARMHRIRL ZFHRF R PERAARERETARERRZER
(AT HRZER) AE BALEGEEERT -

A E R, BRI ET E BRI RATZEBEE Allen & Overy LLP 7 &
A (FR)2018 48 A 23 A A A EERE ~ HEMAE Allen & Overy LLP #
2018 28 3 BHEAXEEERET - EWMEBIIERITN2018F8 A 248 H
BT A2 EPERN20I8E8 A2 BHETFFRBITZHAZRAAKYLENR
By A RN N2018 48 A24 B HETFTAMZERE  RRBEEZEBA €6
ERMA 2018 E 8 A 24 B EFAAZERE  SRFITAET LRI K RAT
AROFMAATERBESAEREE P ORBXZEFARELAMBFR L
AERARRELBYERBREHR A EAFITZIHEF -

st %
ik B b B RAT

akstnn [[EE5
53
w5 e

PHRE 107 58 A 24 8




AT
w
A
i,

¥

R

it D— =R L

Natixis

Update

Ratings
Foreign Currency

Long-Term IDR A
Snoet-Team IDR Fi

Derlvative Countarparty Rating  Ajder)
Sovereign Risk

Long-Term Forign-Cumency IDR. AA
Leng-Term Loca-Cumency IDR. AA
Outlooks

Long-Term Forelgn-Cumency IDR. Postive

Sovereign Long-Term Foreign-  Stabie
and Local-Cumency IDRs

Financial Data

Key Rating Drivers

Ratings Equalised With Group’s: Matixis' ratings are aligned with those of Groupe BPCE
(GBPCE; A/PositivelF1} as Matixis is part of GBPCE's legally established cooperative cross-
support mechanism.

GBPCE's Commitment toe Support: BPFCE 3A (APositive), GBPCE's central body, is
responsible for ensuring that Matixis meets its liquidity and schency requirements at all times,
as laid out by the French Financial and Monetary Code. The central body can access the
resources of all entities that are part of the cross-support mechanism.

Centfral to GBPCE's Strategy: Mafixis plays a strategic role within the group as it cames out
part of GBPCE's core activities: corporate and investment banking (CIB), asset and wealth
management (AWM}, insurance and specialised financial services (leasing. facioring and

Matixis cansumer finance).
30Jun M Dec

\ 7, 18 Close Integration with GBPCE: BPCE S.A. owns T1% of Matixis, with the remainder being
Total assets (USDm) 582412 555,402 . i ] . ] . L
Toia EURM  Si03E3 527 8se listed. Matixis is highly integrated into GBPCE in terms of management, capital and liguidity. A
Total eguity (EURm) 1704 19,51 sale is very hard te conceive and would significantly alter the overall shape of the group as
fEURmr:.}g proft sl 2 Matixis' assets accounted for about 40% of GBPCE's total assets at end-2017.
et income (EURM) 825 1,458
IF“““ w:‘éﬁg‘meg‘ﬁ“* 4 e Mo Viability Rating Assigned: Fitch Ratings has not assigned a Viability Rating to Matixis
Operaing ROAA (%) 05 04 because of its strong integration within GBPCE. It is difficult to amalyse it meaningfully in its
Cperaing ROAE (%) 13.4 115 . o . . . .
Fltch core capialisk- 78 a2 own right as Matixis" strategy, framchise and financial profile are greatly influenced by its
welghtad aseets (%) ;
Common equity Tiar 1 112 108 membership of the group.
ratio (%)
Total capital ratio (%) 15.4 LR Diversified Business Mix: Matikis has 3 diversified business mix. CIB and AWM are the

sacond- and third-largest drivers of GPCE’s pre-tax profit (20% and 15% in 2017, excluding the
corporate centre). Within CIB, revenue is well balanced between financing and capital market
activities, which are cliznt driven.

Mew Strategic Plan: Matixis recently presented its 2018-2020 strategic plan, which focuses on
growing the bank's core franchises, especially in asset management with a targst of
EUR1 trillion assets under management by end-2020. Matixis also intends to sirengthen
synergies and cross-selling with GBPCE entities and to deploy a unified business model in
insurance.

Lower Capital Target Than Group: Matixis' updated target is a fully loaded common equity
Tier 1 (CET1) ratie of 11% by end-2020, while maintaining it above 10.5% at year end. GBPCE
has set a new CET1 ratio target of above or egual to 15.5% for the group. As a listed entity,
Related Research Matixis aims for a dividend payout ratio of at least 80%. The payout is more modest at GBPCE

(Groupe BPCE (March 201E)
Groups BPCE — Ratings Navigator
{Decamber 2017)

lewel, reflecting its cooperative ownership.

Predominantly Whaolesale Funded: Unlike its paremt, Matixis iz predominantly wholesale

funded. Long-term debt issued under its own signature is nevertheless limited to plain vanilla or
Analysts

Francols-Mawier Deucher, CFA
+33144 299272

structured private placements, BPCE S_A. being the main group issuer.

francois-@vier deuchen@fichratings.com

Julen Grandjean
+33144 2991 41
Juilen grandjsangitchratings. com

Rating Sensitivities

Ratings Move With Group's: Matizis' ratings will continue to move in tandem with those of
GBPCE. unless it leaves the group's cross-support mechanism, which Fitch considers
extremely unlikely. The Cutlook on Matixis' Long-Term IDR mirmors that on GBPCE's.

www_fitchratings.com

22 March 2013



Natixis
Income Statement

30 Jun 2017 3 Dec M6 31 Dec 2015 o1 Dec 2014
EMonine - & Monins -
Intarim Interlm As%of Year End As%of  Year End As%of Year End As %ol
LsSsDm EURm Eamnl EURm Eaming ERm Eaming BURmM Eaming
Audlied - Andited - mrg Audited - sspats Audited - sssets  Audied -  Aseats
Ungualiled Unqualifiied Ungualified Unqualified Ungqualifled
1. Imierest Income on Loans 18423 1.702.0 LE3 e OEE 25270 15 2,300 1Ex]
2. Caher Interest Income: 15166 1,328.0 &S 20820 o4y 2230 nez 23440 049
3. Dividend Incomea o0z 7a.0 0.0 120 ooe 134.0 onoe 1720 oo
4. Gross Intarest and Dividend Income 35480 3100 1.52 S.230 1ar 48370 114 50560 105
3. Imerest Expense on Customer Depasiis sS4 456.0 oz S0E.0 iR]] 4310 iR H] 4120 1R ]
&. Oher Intevest Expense 1.377.4 1,207.0 nsa 1,5940.0 04 1,962.0 04E 2,138.0 044
7. Tofal Inferest Expense 1.657.8 1,663.0 s ZASTO0 055 2333.0 0se 25500 053
8. Net Interst Income 13 1450 o 2TEE D e 2504.0 05 2,908.0 052
9. Met Galns (Lossas) on Tradng and Dervathes 13842 1,213.0 e ] 1,986.0 044 17370 041 1,250 026
10. Net Galns (Losses) on Other Securlbes 2670 230 o1 4o ooz 4750 it 371.0 nos
11. Net Galns (Losses) on Assels al FY through Income Sabement E47.0 S50 023 1350 onoe 102.0 onoe 431.0 oo
12. Met Insurance ncome [446.2) @EelD o9 w0 LT 1820 o0 110 ooz
13. Met Fees and Commisslons 1.961.7 1,719.0 e 31530 o 34170 DLED 25190 15
14. Cther Cparating Income {36.5) o oo 00 005 131.0 003 z70 0OS
15. Total Non4ntsrest Opsrating Incoms T2 33100 181 53510 133 E061.0 142 5240 1.08
16. Personngd Expenses 2234 1,255.0 L.o5 372D 0LE2 36900 B4 3,284.0 1R =]
17. Othes Opaating Expenses 16056 1407.0 o.eg 25120 0se 23450 1B 2,140.0 044
18. Tofal Hondnisrest Expensss 364000 3,365.0 164 6.235.0 1.40 53550 133 54280 112
18, Equity-accourtad Profty Loes - Operating 148 13.0 oot 130 000 450 ood 400 oo
20 Predmpalmient Oparating Profit 163 1,405.0 .58 24520 056 25560 e 28320 048
21. Loan Impainment Chamge 111.8 980 o.os G0 oo 268.0 e 3020 0os
22 Securities and Other Credit impamment Chames 456 00 mo2 20 000 220 ool a.o 000
23. Operating Proft 14453 1.267.0 ne2 21870 045 23650 055 2,000 042
24. Equity-accountad Proftl Loss - Non-operating na na - na - na - na -
25. NorHeCuming Income 306 o oot 1750 o= na - 740 ooz
26. MonHecuming Expense na na - 750 ooz Ma ood 620 oo
27. Crange In Far Value of Oan Debt na na - 00 0o 1300 oo EOE0)  [0.04)
2B. Ofher MOM-0Dersting Income and Expenses na na - na - na - na -
23. Pre-ax Profit 14767 1,234.0 0.3 2,870 o5 24730 058 1,838.0 03s
3. Tax expensa 5352 4590 oz3 vk ] 0LiE aria 023 624.0 013
31. ProfityLoss from Discontinued Opsrations na na - na - na - na. -
32. Met Income s E25.0 .40 14650 033 1,502.0 035 12140 025
32. Crange In Value of AFS Inestments {150} (40 @O Fo-T T 2O a3 420 009
34, Resaluation of Fleed Assets na. na - na - na - na. -
3. Curency Translation Differences (447.3) ft= T R ] ime o 4320 0.0 [= LI R
36. Remalning OCI Galns/losses) .3 52.0 0.03 (192.0)  {0.04) 160.0 (/%) (3E00) {07}
3T Fitch Comprehengve Income 537.5 470 0Z3 16750 [ 15740 048 16780 03
36, Memix Profit Allocation to Mon-controling Interests 2] .0 LO3 Qo ooz 1580 0o Ta.0 ooz
35, Memir Met Income after Allocation to Mon-controliing Interesis ETE4 TEa.0 a7 1.374.0 02 13440 03 1,138.0 024
40, Memioc Common Diddenss Relating to the Penod na na - 1,770 n2e 1,205.0 02E 1,133.0 023
41. Memo: Prefemed Diddends Related to the Parod na na - na - na - na. -
Exchange @te USD1 = EURDUETES UsSDi = EURLLSET  USD1 = EURDL91ES USD = EURDUERIT
Related Criteria
Global Bank Raling Critena
(Mowvember 2018)
Hatis 2

March 2018
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Natixis
Balance Sheet
30 Jun 3097 31 Das N8 31 Duarie 20018 A1 Dae 94
& Months - 8 Months -
immrim isterim  As%of YesrEnd As%of Yeur End AsRed
UsShm EUfis  Asswts Eliftm  Asweis Eufim __ Assets
Assets
A Loani
1. Readentisl Mofigege Losi na na - - - ey -
2 Caher Motgege Loars na na - - - Ly -
& Ottved Ciaastvt’ Rl Losiiek LT A - - - R -
4 Corporaln & Comrencal Loars fa na - - - Ly -
£ Onhei Lonafeh 148, 380.3 1SRG 2548 1888 1843 Ta0 1342
B Lirii: Fiirkasvs o7 impaiod Lowrs 231 .0 oL 041 (-] TR0 03
T. Ml Leuns 148, (1.2 ATV ES 2808 1838 ALE TaeEis 1303
B, Owom Loans 145,280, 3 1208380 2548 1688 jLE -] ToENS 1343
0 Merme i Losrs reheed pbow 4 40540 a7 08 e 4ETED 0ER
30 Warrer Lo ol Fair'vlos inchoded aboe 148 s T AZB54T.0 2515 - - [T -
B Othart Enming Assets
1. Lisafs il Sdhafoni 10 Blanis 4522 T LX) 472770 ) A0 1247 841000 0ET
2 Feversas Fapos ard Cesh Collstersl 40,3050 452080 4T 1023080 03 ETAEG TR 14TEd a4
A Trading Securites and wl Py thiough moome a5, TS TrEIRD 52 TOEME0 1342 MEMY A gD 1555
4. Courelilieira ThEME A4 TR Togran 1345 T80 145 BEETRD 45D
£ Aendabie b Sabe Secirili E5IMaa 54400 s 40000 1042 ETagd i 24880 150
B Hlel o Moty Secuiities 250 1810 {5 2p8a0 [E 2Ma0 (] LD o47
7. Egully rvaslments in Adsocaies Ti82 &0 a2 -1 ots [T tia 4.0 ot
8. Onhver B stk Al A - i - A - i -
0. Total Seceritas =80, 1058 248 48300 4B HMERO R EATHG MR TIH BT2
10 Marme Ceovsment Sacuibes included Abow 1,207 1,008.0 i3] 11040 [i%5] 1,420 [ -] 1,20 (%3]
11, W Titsl Secstis Pladgs fa fa - na - A - i -
-t ] B4T.0 a7 10840 ik 13748 (] 1,250 ox
na A - na - i -
an an ili oo 000 i -
T B0 400 EaB3 AB4D  Eidd
1. Camihandl Cue From Banis 47T T 41,5880 [H] W THE0 508 i, 1o 40= T [T
2 Meme: Mandatory Faseres included abos ne ne - - na - e -
3 Fomciosed feal Estute na na - - na. - e -
4. Fiuid Asdeats 54 T0 a4 r20 &) B0 w4 Saad (/8]
£ Goexbedl SiEa 55840 Dol asdan nes 35500 [ TETD o4&
B O il [-=ab] O a14 Taan o T w5 LD ois
T. Cusrerd Tax Aswels LN ] 4380 Dl S50 () 4830 win o ool
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FitchRatings

Natixis
Summary Analytics

30 Jun 2017 31 Dec 2016 31 Dec 2015 31 Dec 2014
& Months - Interim Year End Year End Year End

A Interest Ratios

1. Interest Income on Loans! Average Gross Loans 3.80 334 313 3
2 Interest Expense on Customer Deposits! Awerage Customer Deposits 239 1.23 1.18 0.85
3. Interest Incomel Average Eaming Assets 1.48 1.18 1.10 1.098
4. Interest Expensel Average Interest-bearing Liabilities 0.88 0.63 057 0.57
5. Met Interest Incomel Awerage Eaming Assets 0688 063 0.568 0.54
B, Met Int. Inc Less Loan Impaiment Charges/ Av. Eaming Assets 0.83 0.58 0.50 048
7. Met Interest Inc Less Prefemed Stock Dividend! Average Eaming Assets 0.68 0.63 0.56 0.54
B. Other Operating Profitability Ratios
1. Mon-Interest Income! Gross Rewenues &0.58 6B8.27 70.78 a7.54
2 Mon-Interest Expense’ Gross Revenues T0.74 T1.56 .63 T0.31
3. Mon-Interest Expense/ Average Assels 1.31 1.20 1.1 088
4. Pre-impaiment Op. Profit’ Average Equity 14.82 13.07 1308 1201
5. Pre-impaiment Op. Profit’ Avwerage Total Assets 0.55 048 050 042
6. Loans and securities impaiment charges/ Pre-impaiment Op. Profit 8.8z 1224 10,86 1285
7. Operating Profit! Average Equity 13.37 11.47 1243 11.23
8. Operating Profit! Average Total Assets 0.49 0.42 044 037
8. Operating Profit / Risk Weighted Assels 227 1.89 2.09 1.78
C. Other Profitability Ratios
1. Met Income! Average Total Equity B.70 T.68 T.80 672
2. Met Incomel Average Total Assets 0.32 0.28 0.28 022
3. Fitch Comprehensive Income’ Average Total Equity 4.87 B.7a 10.38 1038
4. Fitch Comprehensie Income’ Average Total Assels 018 032 037 034
5. Taxes/ Pre-tax Profit 35.24 35.84 30248 3395
G Met Incomed Risk Weighted Assels 1.48 1.27 1.33 1.05
D. Capitalization
1. FOC/FCC-Adjusted Risk Weighted Assets T.78 B.15 7.78 T7.85
2 Tangible Common Equity’ Tangible Assets 2.60 2.65 282 220
3. Tier 1 Regulatory Capital Ratic 13.10 12.30 1210 12.00
4. Total Regulatory Capital Ratio 15.40 14.50 14.30 13.80
5. Commen Equity Tier 1 Capital Ratio 11.20 10.80 11.00 11.00
B Equity' Total Assets 3.88 3.70 388 325
7. Cash Dividends Paid & Declared’ Met Income n.a. T70.86 8023 89333
8. Intemal Capital Generation g.89 1.51 1.54 0.42
E. Loan Guality
1. Growth of Total Assets (3.31) 552 (15.27) 15.74
2. Growth of Gross Loans 31.83 10.83 368 648
3. Impaired Loans! Gross Loans 3.12 4.60 5.55 6.18
4. Reserwes for Impaired Loans/ Gross Loans 1.57 218 274 287
5. Reserwes for mpaired Loans! Impaired Loans 50.35 47.44 4832 46668
B Impaired loans less Resernes for Impaired Leans! Fitch Core Capital 22,66 2631 26.268 2840
7. Impaired Loans less Resenes for Impaired Loans! Equity 10.78 221 11.87 13.57
2. Loan Impaiment Changes! Awerage Gross Loans 022 0.34 0.33 038
8. Met Charge-ofis/ Awerage Gross Loans 0.40 0.40 0.35 1.03
10. Impaired Loans + Foreclosed Assets/ Gross Loans + Foreclosed Asssts 312 4.60 5.55 G168
F. Funding and Liguidity
1. Loans/ Customer Deposits 358.83 24097 215.53 211.51
2. Interbank Assets! Interbank Liabilities 45.81 5748 6238 5478
3. Customer Deposits! Total Funding (sxcluding derwatives) 11.88 12.63 1217 a.51
4. Liquidity Coverage Ratio 108.00 108.00 n.a n.a

Natis
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FINAL TERMS

MIFID II product governance / Retail investors, professional investors and ECPs — Solely for the
purposes of the manufacturer's product approval process, the target market assessment in respect of the
Notes has led to the conclusion that: (i) the target market for the Notes is eligible counterparties,
professional clients and retail clients, each as defined in MiFID II; and (ii) all channels for distribution of
the Notes are appropriate, including investment advice, portfolio management, non-advised sales and
pure execution services; and (iii) the following channels for distribution of the Notes to retail clients are
appropriate - investment advice, subject to the distributor's suitability and appropriateness obligations
under MiFID II, as applicable. Any person subsequently offering, selling or recommending the Notes (a
distributor) should take into consideration the manufacturer's target market assessment; however, a
distributor subject to MiFID II is responsible for undertaking its own target market assessment in respect
of the Notes (by either adopting or refining the manufacturer's target market assessment) and
determining appropriate distribution channels, subject to the distributor's suitability and
appropriateness obligations under MiFID II, as applicable.

PROHIBITION OF SALES TO EEA RETAIL INVESTORS — The Notes are not intended to be offered,
sold or otherwise made available to and should not be offered, sold or otherwise made available to any
retail investor in the European Economic Area (EEA). For these purposes, a retail investor means a
person who is one (or more) of: (i) a retail client as defined in point (11) of Article 4(1) of Directive
2014/65/EU (as amended, MiFID II); (ii) a customer within the meaning of Directive 2002/92/EC (IMD),
where that customer would not qualify as a professional client as defined in point (10) of Article 4(1) of
MiFID II; or (iii) not a qualified investor as defined in Directive 2003/71/EC (as amended, the Prospectus
Directive). Consequently no key information document required by Regulation (EU) No 1286/2014 (the
PRIIPs Regulation) for offering or selling the Notes or otherwise making them available to retail investors
in the EEA has been prepared and therefore offering or selling the Notes or otherwise making them
available to any retail investor in the EEA may be unlawful under the PRIIPs Regulation.

FINAL VERSION APPROVED BY THE ISSUER

Final Terms dated 18 September 2018

" NATIXIS

BEYOND BEANKING

NATIXIS
Legal entity identifier (LEI): KX1WK48MPD4Y2NCUIZ63
Euro 20,000,000,000
Debt Issuance Programme
SERIES NO: 4189, TRANCHE NO: 1
Issue of USD 80,000,000 3.55% Fixed Rate Notes due 2023 (the Notes)
Under the €20,000,000,000 Debt Issuance Programme
Issued by NATIXIS (the Issuer)

Lead Manager

SinoPac Securities Corporation
Managers
E.SUN Commercial Bank
Masterlink Securities Corporation
Mega International Commercial Bank Co., Ltd.

Taishin International Bank Co., Ltd.



PART A—- CONTRACTUAL TERMS

Terms used herein shall be deemed to be defined as such for the purposes of the terms and conditions of the
Notes (the Conditions) set forth in the Base Prospectus dated 24 April 2018 as supplemented by the
supplements dated 28 May 2018 and 14 August 2018 (the Base Prospectus, and together with the Final Terms
as defined below, the Offering Documents). This document constitutes the Final Terms of the Notes described
herein (the Final Terms) and must be read in conjunction with the Base Prospectus. Full information on the
Issuer and the issue of the Notes is only available on the basis of the combination of these Final Terms and the
Base Prospectus. The Base Prospectus is available for viewing at the office of the Fiscal Agent or each of the
Paying Agents and copies may be obtained from NATIXIS, 47, quai d’ Austerlitz, 75013 Paris, France.

1 6)) Series Number: 4189

(i1) Tranche Number: 1

(iii) Date on which the Notes will be Not Applicable
consolidated and form a single
Series with the Existing Notes:

2 Specified Currency or Currencies: United States Dollars (USD)
CNY Notes: Not Applicable
3 Aggregate Nominal Amount:
(6)] Series: USD 80,000,000
(ii) Tranche: USD 80,000,000
4 Issue Price: 100% of the Aggregate Nominal Amount
5 (1) Specified Denomination: USD 1,000
(i1) Calculation Amount: USD 1,000
6 Issue Date: 26 September 2018
7 Maturity Date: 26 September 2023
8 Interest Basis: 3.55% Fixed Interest Rate
9 Redemption/Payment Basis: Redemption at par
(further particulars specified below)
10 6)] Change of Interest Basis: Not Applicable
(i1) Interest Basis Switch: Not Applicable
11 Tax Gross-up (Condition 8): Not Applicable
12 Put/Call Options: Not Applicable
13
(6))] Day Count Fraction: 30/360
(ii) Payment on a non-business day If any date for a payment is not a business day, the

(Condition 7(i)): holder shall not be entitled to such payment until the

next following business day nor to any interest or



(iii)

14 Date of the corporate authorisations for

Business Centres (Condition 5(j)):

issuance of the Notes:

15 Method of distribution:

other sum in respect of such postponed payment.
Business day means a day (other than a Saturday or a
Sunday) on which banks and foreign exchange
markets are open for business in the relevant place of
presentation and in such jurisdictions as shall be
specified as Additional Business Day Jurisdictions
and:

)] in the case of a payment in
a currency other than Euro,
where payment is to be
made by transfer to an
account maintained with a

the

Currency, on which foreign

bank in Specified

exchange transactions may
the
Specified Currency in the

be carried on in

principal financial centre of
the
currency; or

country of such

(ii) if TARGET2 System is
specified as an Additional
Business Day Jurisdiction
in the applicable Final
Terms, a day on which the
TARGET?2 System is open.

London, New York, TARGET?2 and Taipei

Decision dated 14 September 2018 of duly authorised
persons acting pursuant to the resolution of the
Conseil d’administration passed on 21 December
2017

Syndicated

PROVISIONS RELATING TO INTEREST (IF ANY) AND/OR (IN THE CASE OF STRUCTURED

NOTES) REDEMPTION AMOUNTS

16 Fixed Interest Rate Note Provisions:

(6)] Interest Rate (including Interest Rate
on overdue amounts after Maturity
Date or date set for early
redemption):

(i1) Interest Period Dates:

(iii) Interest Period Date Business Day
Convention:

(iv) Interest Payment Dates:

Applicable

3.55% per annum payable annually in arrear

Same as Interest Payment Date

Not Applicable

26 September in each year without adjustment of the



)
(vi)
(vii)

(vii)

First Interest Payment Date:
Fixed Interest Amount:
Broken Amount:

Determination Dates:

Interest Amount

26 September 2019

USD 35.50 per Calculation Amount
Not Applicable

Not Applicable

PROVISIONS RELATING TO REDEMPTION OF NOTES OTHER THAN WARRANT LINKED
NOTES, PREFERENCE SHARE LINKED NOTES AND ITALIAN LISTED CERTIFICATES

17

18

19

20

Redemption at the Option of the Issuer:

Redemption at the Option of Noteholders:

Final Redemption Amount of each Note:

Early Redemption Amount

(i)

(i)

(iif)

(iv)

Early Redemption Amount(s) of
each Note
occurrence of an Event of Default

payable upon the
(Condition 10) or an Illegality
Event (Condition 6(c)):

Redemption for taxation reasons
permitted on any day (including
days other than Interest Payment
Dates (Condition 6(b))):

Unmatured Coupons to become
void upon early
(Condition 7(g)):

redemption

Redemption for
(Condition 6(c)):

illegality

Not Applicable
Not Applicable

100% per Calculation Amount

The Early Redemption Amount shall be an amount
determined by the Calculation Agent to be the fair
market value of a Note based on the market conditions
prevailing at the date of determination and adjusted to
account fully for any reasonable Unwind Costs. No
accrued unpaid interest shall be payable separately but
shall be taken into account in calculating the fair market
value of each Note.

Unwind Costs means any reasonable expenses or costs
to the Issuer of unwinding any underlying and/or
related hedging and funding arrangements (including,
without limitation, any options, swaps or other
instruments of any type whatsoever hedging the Issuer's

obligations under the Notes).

No

Not Applicable

Hedging Arrangements: Applicable

For the of Condition 6(c),
Arrangements means any hedging arrangements entered

purposes Hedging
into by the Issuer (and/or their respective affiliates) at
any time with respect to the Notes, including without
limitation the purchase and/or sale of any securities,
any derivatives, options or futures on securities or any
indices, any depositary receipts or exchange traded
funds in respect of such securities or indices and any



) Redemption for Force Majeure
Event and Significant Alteration
Event (Condition 6(m)):

(vi) Essential Trigger (Condition 11):

associated foreign exchange or financing transactions.

Not Applicable

Not Applicable

PROVISION APPLICABLE TO VARIABLE ISSUE AMOUNT REGISTERED NOTES AND NOTES
DISTRIBUTED/OFFERED IN ITALY

21

Minimum Transferable Amount: Not Applicable

GENERAL PROVISIONS APPLICABLE TO THE NOTES

22 Form of Notes:

Temporary or permanent Global Note/
Certificate (in the case of Bearer Notes or
Exchangeable Bearer Notes):

New Global Note:

Global Certificates (Registered Notes only):

23 Additional Business Day Jurisdiction(s)
(Condition 7(i)) or other special provisions
relating to Payment Dates:

24 Talons for future Coupons or Receipts to be
attached to Definitive Notes (and dates on
which such Talons mature):

25 Redenomination, renominalisation and
reconventioning provisions:

26 Consolidation provisions:

27 Dual Currency Note Provisions:

28 Terms and Conditions of the Offer:

DISTRIBUTION

29 (6)] If syndicated, names of Managers:
(ii) Date of Subscription Agreement:

Bearer Notes

Temporary Global Note exchangeable for a permanent
Global Note which is exchangeable for Definitive
Notes in the limited circumstances specified in the
permanent Global Note

No
No

London, New York, Taipei, TARGET2

Not Applicable

Not Applicable

Not Applicable
Not Applicable

Not Applicable

Lead Manager
SinoPac Securities Corporation

Co-Managers

E.SUN Commercial Bank

Masterlink Securities Corporation

Mega International Commercial Bank Co., Ltd.
Taishin International Bank Co., Ltd.

18 September 2018



(iii) Stabilisation Manager(s) (if any):
30 If non-syndicated, name and address of
Dealer:
31 Name and address of additional agents

appointed in respect of the Notes:

32 Total commission and concession:
33 Prospectus Directive Public Offer:
GENERAL

34 Applicable TEFRA exemption:

35 Additional U.S. federal income tax
considerations:
36 Other provisions applicable to the Notes:
6)) Trust Deed:
(ii) Events of Default:
(iii) Enforcement:
(iv) Meetings of Noteholders,
Modification and Waiver:
37 Masse (Condition 11 of the Terms and

Conditions of the French Law Notes):

38 Governing law

Not Applicable

Not Applicable

Calculation Agent:

NATIXIS

Calculation Agent Department

40 avenue des Terroirs de France

75012, Paris

France

0.10% of the Aggregate Nominal Amount of Tranche

Not Applicable

D Rules

The Notes are not Specified Notes (as defined in the
Base Prospectus) for the purpose of Section 8§71(m) of
the U.S. Internal Revenue Code of 1986.

The preamble to the Conditions shall be deemed to
have an additional paragraph added to it in the form set
out in paragraph 1 of Annex 2 to these Final Terms.

Condition 10 (Events of Default) of the Conditions
shall be replaced in its entirety by the provisions in the
form set out in paragraph 2 of Annex 2 to these Final
Terms.

A new Condition 17 (Enforcement) shall be deemed to
be inserted into the Conditions immediately after
Condition 16 (Governing Law) in the form set out in
paragraph 3 of Annex 2 to these Final Terms.

Condition 11 of Noteholders and

Modification) of the Conditions shall be replaced in its

(Meetings

entirety by the provisions in the form set out in
paragraph 4 of Annex 2 to these Final Terms.

Not Applicable

English law



1

PART B- OTHER INFORMATION

LISTING AND ADMISSION TO TRADING

6)] Listing:
(ii) Admission to trading:
(iii) Estimate of total expenses related to

admission to trading:
RATINGS
Ratings:
NOTIFICATION
Not Applicable
Fixed Interest Rate Notes only — YIELD

Indication of yield:

Taipei Exchange and the Official List of the

Luxembourg Stock Exchange

Application will be made by the Issuer for the Notes
to be listed on the TPEx in the ROC and for the Notes
to be admitted to trading on the Luxembourg Stock
Exchange’s Euro MTF market. The Notes will be
traded on the TPEx and the Euro MTF market
pursuant to the applicable rules of the TPEx and the
Euro MTF. Effective date of listing and trading of the
Notes on TPEx and the Euro MTF is on or about the
Issue Date

15,000 New Taiwanese Dollars (NT$) in respect of
the admission to trading on the TPEx

The Notes to be issued have not been rated.

Not Applicable

Floating Rate Notes only — HISTORIC INTEREST RATES

Not Applicable.

Structured Notes only - INFORMATION CONCERNING THE UNDERLYING

Not Applicable
PLACING AND UNDERWRITING

Name and address of the co-ordinator(s) of
the global offer and of single parts of the
offer:*

Name and address of any paying agents and
depositary agents in each country (in addition
to the Principal Paying Agent):

Names and addresses of entities agreeing to
underwrite the issue on a firm commitment
basis, and entities agreeing to place the issue
without a firm commitment or under "best
efforts" arrangements:?

When the underwriting agreement has been

Not Applicable

Not Applicable

Not Applicable

Not Applicable
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or will be reached:

Prohibition of Sales to EEA Retail Investors:

OPERATIONAL INFORMATION

Intended to be held in a manner which would

allow Eurosystem eligibility:

ISIN:

Common Code:

Depositaries:

(i)

(if)

Euroclear France to act as Central
Depositary:

Common Depositary for Euroclear
and Clearstream, Luxembourg:

Any clearing system(s) other than
Euroclear and Clearstream,
Luxembourg and the relevant

identification number(s):
Delivery:

Names and addresses of additional
Agents appointed in respect of the
Notes (if any):

Applicable

No. Whilst the designation is specified as "no" at the
date of these Final Terms, should the Eurosystem
eligibility criteria be amended in the future such that
the Notes are capable of meeting them the Notes may
then be deposited with one of the ICSDs as common
safekeeper. Note that this does not necessarily mean
that the Notes will then be recognised as eligible
collateral for Eurosystem monetary policy and intra
day credit operations by the Eurosystem at any time
during their life. Such recognition will depend upon
the ECB being satisfied that Eurosystem eligibility
criteria have been met.

XS1818328608

181832860

Yes

For further settlement details please refer to the
provisions set out in Annex 1 to these Final Terms.

Delivery against payment

See paragraph 31 of Part A above

POST-ISSUANCE INFORMATION CONCERNING THE UNDERLYING

Not Applicable



ANNEX 1
SETTLEMENT PROCEDURE

In order to purchase the Notes, except where an investor has an account with Euroclear or Clearstream and
intends to settle the Notes through such account with Euroclear or Clearstream, an investor must have a
securities book-entry account with a local securities broker and a foreign currency deposit account with a local
bank, and settle the Notes through the account of the Taiwan Depository & Clearing Corporation (the TDCC)
with Euroclear.

Initial subscription of the Notes will be settled directly through Euroclear or Clearstream or through the account
of the TDCC with Euroclear. The TDCC will forthwith allocate the respective Notes position to the securities
book-entry account designated by each initial investor. Due to time difference, allocation of the Notes to TDCC
accounts is expected to be on the second Taiwanese Business Day after the Issue Date. The Notes will be traded
and settled pursuant to the applicable rules and operating procedure of the TDCC and the TPEx as domestic
bonds.

An investor having its own account with Euroclear or Clearstream may settle the Notes through such account
with Euroclear or Clearstream (without applying to the TDCC to transfer the Notes to the TDCC account), or
apply to the TDCC, by filing in prescribed form, to transfer the Notes in its own account with Euroclear, or
Clearstream to the TDCC account with Euroclear for trading in the domestic market or vice versa for trading in
overseas market.

Distributions of principal and/or interest in respect of the Notes will be made by the payment services banks
whose systems are connected to the TDCC to the foreign currency deposit account of the holder. Such payment,
after relevant handling fees being deducted, is expected to be made to the foreign currency deposit account of
the investors. However, the time at which the investors will actually receive such distributions may vary
depending upon the daily operations of the local banks with which the holder holds the foreign currency deposit
account. An investor who does not have a foreign currency deposit account at any of such payment services
banks will need to pay the handling fees for the outward remittance of foreign currencies. An investor having its
own account with Euroclear or Clearstream may receive such payment through its own account with Euroclear
or Clearstream.

Investors shall make payments of foreign currency securities depository fees incurred by the TDCC and
Euroclear each year; the annual rates are 0.009% and 0.01%, respectively (equivalent to average trust fee
charged by most local banks). In respect of TDCC, if the amount invested is USD 10,000, then the yearly
average will be about NT$ 59. These expenses will be deducted from the New Taiwan dollars settlement
account by the securities brokerage firm that is entrusted with the securities.



ANNEX 2

TRUST DEED

The preamble to the “Terms and Conditions of the English Law Notes” shall be deemed to have an
additional paragraph added to it as follows:

“The statements in these Conditions include summaries of, and are subject to, the detailed provisions of
and definitions in the Trust Deed (the Trust Deed) dated 18 September 2018 between the Issuer and
Bank SinoPac as Trustee for the Noteholders (the Trustee, which term shall include successors). The
Notes are constituted by the Trust Deed. Copies of the Trust Deed and the Agency Agreement dated 24
April 2018 between the Issuer and the initial Paying Agents, as supplemented by a supplemental
agency agreement dated 18 September 2018 (the Agency Agreement) are available for inspection
during normal business hours by the Noteholders and the Couponholders at the principal office for the
time being of the Trustee (in the case of the Trust Deed), being at the date of issue of the Notes at
3F&4 F, No.36, Nanking E. Road, Sec. 3, Taipei, Taiwan, R.O.C. and, at the specified office of each of
the Paying Agents (in the case of the Agency Agreement). The Noteholders and the Couponholders are
entitled to the benefit of, are bound by, and are deemed to have notice of, all the provisions of the Trust
Deed and the Agency Agreement applicable to them. The Trustee will (except as otherwise required by
law) deem and treat the bearer of any Note or Coupon as the absolute owner for all purposes (whether
or not the Note or Coupon shall be overdue and notwithstanding any notice of ownership or writing on
the Note or Coupon or any notice of previous loss or theft of the Note or Coupon) and shall not be
required to obtain any proof thereof or as to the identity of such bearer.

The Issuer shall not detach the Coupons from the Notes on issue and Coupons shall not be detached
from Notes after the Notes are issued. Accordingly all Coupons which are presented for payment
without being attached to a Note shall be void and no payment shall be made in respect thereof.”

EVENTS OF DEFAULT

Condition 10 (Events of Default) of the "Terms and Conditions of the English Law Notes" shall be
deemed to be deleted and replaced in its entirety by the following provisions:

“10 Events of Default

The Trustee at its discretion may, and if so requested in writing by the holders of at least one-fifth in
principal amount of the Notes then outstanding or if so directed by an Extraordinary Resolution of the
Noteholders shall (subject in each case to being indemnified and/or secured and/or pre-funded to its
satisfaction), (but, in the case of the happening of any of the events described in subparagraphs (b), (c),
(d) (other than the judicial liquidation (liquidation judiciaire) or transfer of the whole of the Issuer’s
business (cessation totale de [’entreprise) and (e) below, only if the Trustee shall have certified in
writing to the Issuer that such event is, in its opinion, materially prejudicial to the interests of the
Noteholders) give notice to the Issuer that the Notes are, and they shall accordingly forthwith become,
immediately due and repayable at Redemption Amount, together with accrued interest as provided in
the Trust Deed, in any of the following events (Events of Default):

(a) default by the Issuer in any payment of principal of, or interest on, any Note, including the
payment of any additional amounts pursuant to Condition 8 (7axation) (if applicable), when
and as the same shall become due and payable, if such default shall not have been cured
within 15 days thereafter; or

10



(b)

(c)

(d)

(e)

default by the Issuer in the due performance of any other obligations under the Notes, if such
default shall not have been cured within 60 days after the service on the Issuer of a notice
requiring the same to be remedied; or

if any other indebtedness of the Issuer for borrowed money becomes due and repayable
prematurely by means of an event of default in relation thereto or the Issuer fails to make any
payment in respect thereof on the due date for such payments, as extended by any applicable
grace period or the security for any such other payment becomes enforceable, provided that
the provisions of this paragraph (c) shall not apply (i) where the aggregate amount which is
payable or repayable as aforesaid is equal to or less than €50,000,000 (or its equivalent in
other currencies) or (ii) where such default is due to a technical or settlement failure beyond
the control of the Issuer, provided that such default is remedied in 7 days, or (iii) the Issuer has
disputed in good faith that such indebtedness is due and payable or that such security is
enforceable and such dispute has been submitted to a competent court, in which case default in
payment or security becoming enforceable shall not constitute an event ofdefault hereunder so
long as the dispute shall not have been finally adjudicated; or

the Issuer applies for or is subject to the appointment of a mandataire ad hoc under French
bankruptcy law or enters into a conciliation procedure (procédure de conciliation) with its
creditors or a judgment is rendered for its judicial liquidation (liguidation judiciaire) or for a
transfer of the whole of the business (cessation totale de [’entreprise) or makes any
conveyance for the benefit of, or enters into any agreement with, its creditors or it is subject to
any insolvency or bankruptcy proceedings; or

the Issuer sells, transfers, lends or otherwise disposes of, directly or indirectly, the whole or a
substantial part of its undertaking or assets, or the Issuer enters into, or commences any
proceedings in furtherance of, forced or voluntary liquidation or dissolution, except in the case
of a disposal of all or substantially all of the Issuer’s assets in favour of a legal entity
organised in the European Union, which simultaneously assumes (by operation of law or by
express agreement) all of or substantially all of the Issuer’s liabilities including the Notes.

ENFORCEMENT

A new Condition 17 (Enforcement) shall be deemed to be inserted into the "Terms and Conditions of
the English Law Notes" immediately after Condition 16 (Governing Law) as follows:

“17

(a)

(b)

Enforcement
Enforcement by the Trustee

The Trustee may at any time, at its discretion and without notice, take such proceedings and/or
other steps or action (including lodging an appeal in any proceedings) against or in relation to
the Issuer as it may think fit to enforce the provisions of the Trust Deed, the Notes and the
Coupons or otherwise, but it shall not be bound to take any such proceedings or other steps or
action unless (a) it has been so directed by an Extraordinary Resolution of the Noteholders or
so requested in writing by the holders of at least one-fifth in principal amount of the Notes
then outstanding and (b) it has been indemnified and/or secured and/or pre-funded to its
satisfaction.

Limitation on Trustee actions

The Trustee may refrain from taking any action in any jurisdiction if the taking of such action
in that jurisdiction would, in its opinion based upon legal advice in the relevant jurisdiction, be
contrary to any law of that jurisdiction. Furthermore, the Trustee may also refrain from taking

1"



such action if it would otherwise render it liable to any person in that jurisdiction or if, in its
opinion based upon such legal advice, it would not have the power to do the relevant thing in
that jurisdiction by virtue of any applicable law in that jurisdiction or if it is determined by any
court or other competent authority in that jurisdiction that it does not have such power.

(c) Enforcement by the Noteholders

No Noteholder or Couponholder shall be entitled to (i) take any steps or action against the
Issuer to enforce the performance of any of the provisions of the Trust Deed, the Notes or the
Coupons or (ii) take any other proceedings (including lodging an appeal in any proceedings)
in respect of or concerning the Issuer, in each case unless the Trustee, having become bound
so to take any such action, steps or proceedings, fails so to do within a reasonable period and
the failure shall be continuing.”

MEETINGS OF NOTEHOLDERS AND MODIFICATIONS

Condition 11 (Meeting of Noteholders and Modifications) of the "Terms and Conditions of the English
Law Notes" shall be deemed to be deleted and replaced in its entirety by the following provisions:

“The Trust Deed contains provisions for convening meetings of the Noteholders to consider any matter
affecting their interests, including the sanctioning by extraordinary resolution (an Extraordinary
Resolution) of a modification of the Notes, the Receipts, the Coupons or certain provisions of the Trust
Deed. Such a meeting may be convened by Noteholders holding not less than 10 per cent. in principal
amount of the Notes for the time being outstanding. The quorum for any meeting convened to consider
an Extraordinary Resolution shall be two or more persons holding or representing a clear majority in
principal amount of the Notes for the time being outstanding, or at any adjourned meeting two or more
persons being or representing Noteholders whatever the principal amount of the Notes so held or
represented, unless the business of such meeting includes consideration of proposals, inter alia, (i) to
amend the dates of maturity or redemption of the Notes, any Instalment Date or any date for payment
of interest or Interest Amounts on the Notes, (ii) to reduce or cancel the principal amount of, or any
Instalment Amount of, or any premium payable on redemption of, the Notes, (iii) to reduce the rate or
rates of interest in respect of the Notes or to vary the method or basis of calculating the rate or rates or
amount of interest or the basis for calculating any Interest Amount in respect of the Notes, (iv) if a
minimum and/or maximum Interest Rate, Instalment Amount or Redemption Amount is shown hereon,
to reduce any such Minimum and/or Maximum, (v) to vary any method of, or basis for, calculating the
Redemption Amount, including the method of calculating the Amortised Face Amount, (vi) to vary the
currency or currencies of payment or denomination of the Notes, (vii) to take any steps that as specified
hereon may only be taken following approval by an Extraordinary Resolution to which the special
quorum provisions apply (as further described in the Trust Deed) or (viii) to modify the provisions
concerning the quorum required at any meeting of Noteholders or the majority required to pass the
Extraordinary Resolution in which case the necessary quorum shall be two or more persons holding or
representing not less than 75 per cent. or at any adjourned meeting not less than 25 per cent. in
principal amount of the Notes for the time being outstanding. Any Extraordinary Resolution duly
passed shall be binding on Noteholders (whether or not they were present at any meeting and whether
or not they voted on the resolution) and on all Couponholders.

The Trustee may agree, without the consent of the Noteholders, Receiptholders or Couponholders, to
any modification of the Notes, the Receipts, the Coupons, the Agency Agreement or the Trust Deed
which is (i) to cure or correct any ambiguity or defective or inconsistent provision contained therein,
provided that such modification is not in the opinion of the Fiscal Agent, the Trustee and the Issuer
materially prejudicial to the interests of the Noteholders, the Receiptholders and/or the Couponholders
or (ii) to correct any manifest error (iii) to comply with mandatory provisions of French law. Any such
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modification shall be binding on the Noteholders, the Receiptholders and the Couponholders and any
such modification shall be notified to the Noteholders in accordance with Condition 14 as soon as
practicable thereafter.

In connection with the exercise by it of any of its trusts, powers, authorities and discretions (including,
without limitation, any modification, waiver, authorisation or determination), the Trustee shall have
regard to the general interests of the Noteholders as a class but shall not have regard to any interests
arising from circumstances particular to individual Noteholders or Couponholders (whatever their
number) and, in particular but without limitation, shall not have regard to the consequences of any such
exercise for individual Noteholders or Couponholders (whatever their number) resulting from their
being for any purpose domiciled or resident in, or otherwise connected with, or subject to the
jurisdiction of, any particular territory or any political sub-division thereof and the Trustee shall not be
entitled to require, nor shall any Noteholder or Couponholder be entitled to claim, from the Issuer, the
Trustee or any other person any indemnification or payment in respect of any tax consequence of any
such exercise upon individual Noteholders or Couponholders except to the extent already provided for
in Condition 8 (Taxation) and/or any undertaking given in addition to, or in substitution for, Condition
8 (Taxation) pursuant to the Trust Deed.”
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