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/H &RQHO GH @YHBSSHPHQVD pw
WOPP  HQ  \HSWPEW
FRORPPPHV DY RUHQAMRY/ GCH
&DSSVBQAYXH YMDQV |  WHQRFHU ©
SDWWFISDWRQ FMR HQGH ' DQV FH FDGUH
GV P DILAVGX WUMRLH pVBLHQAIQMV/j
@WIHUXH [HPP H HWXQ KRPPH SRXU
HQ DWXUHUD FRP SRMRQ

/D SWPIqUW \bDPFH SPQqW RUDQApH
SDUOPH (PPDQH® ' $&+(8; ©
RAVREUH DWXQL P HPEWV\XUBN
DRY (RPPpV ,OFRMHAMPDP RQY
H WO@ TXH 6 &RQHO CH
G YHBSSHP HQAD pW 1WDJI@p SDU GHV
H I HAWV | GRMDQN QD DQARBP DIV SHIP LV
GDMQELH \D SBICH FRP SP\MGH

/HV SUPHY WDYDY RQV SRW \xU
DCRSMRQ X I BP HQV IQpUHXU @
@I QWRQ GH @ JRXYHIDGFH GX &RQHO
HWGN PREDOPY GRJIDQDMRQ GH \HV
DRMWY /HV pFKDQIHV QRXUY TXL RQW
DFFRP SDUQp FHV G EDW RQADERXW] XQ
FROHOXY XQDQAPH HQ IDYHXU GXH
VRXPMUDARQ GHY WDYDX]  HQ FRKpUHGFH
DYHF GV WRY DPEMRQ/ GX SURWWGH
WUMRLH GH & DSSVDQATXH DWRWH GH
O FYDWRQ GH \RXVWpPDWXHV HQ
|RPWRQGHV\XWW] DSSUR RQEU

&H GMSRMW ShYR DIW pJ DBP HQV @
SRWEIMY GDPNHU GHV JUIRXSHY CH
WDYDIO\SpFLITXHV DIQ GH WSRQAMH j
GV HQW] QFHLMBQN XQ WDIWP HQW
SURUMLA
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IHQHPE®I GHV WDYDY FRQGXW DX VHOQ GHV WRY FRPPIMWRQ/ DIQL TXH GV DWIHY
DWRFIpV RQVGRQYD @HX | GHV pFKDQIHV FROWKFWY HAWpI XOHY DYHE BV \HYIEHV GH
&DSSVBQATXH & HV IOMIDPWRQY RQAPMY SDUEX@ WP HQMIEKHY \KU®N WpP DT XHV GH O
WDQURQ pFREBJ ITXH HAPGHJ pMTXH GH @ P RELOW HWEH GUEDQMWP H GH @ SUpVHYDWRQ GH
O ERAYHYMW DIQL TXH SOV WFHP P HQV \XU BNV HQWX pPHJHQN @V | QQM® HFH
DUNIE

1oX JRQNGI DBP FQNGAPA DX & ROHOEH Go YHRSSHP HQANGH UHQ RFFHUMAY @HQY/ DYHF
G ”»“ MR DD DUNFX@ UHP HQN DRWRHY GDQY FHV - GRP DICHV
\7% PA TH F XU f

4
FRAEED0 AR HOAH H SHWH FIVR HOCH HWG QDP TXHV GX
\) CUIA ;‘l‘v

QAVOMR) GX & C o:o YHY XQ | RGAARQHP HOAUHSRVDQN
m YHDP HQADWXH SDUTXDWH P HP EUHV GX

‘ , l IYEQNXQ REMFW  FHQADO IGHONIHUGHY FRQGMRQVGH YH | @ IRV
«-u-‘ﬁ:u NOCDEWHY DY HWX] DX TXHY GF WUMRUH RGP FRQURQEY HQ SHP HABQN
DX KDE G> DEMU GH VH Go SOFHU GH FRQRP P HU GH WDYDI@U GH MIH@J GpGXTXHU
HWGH VH VR GHUGDQV GH ERQLHV FRQAMRQY FRQRWP pP HOADX] FKDP SV GH FRP Sp\WQFHV GH
& DSSVQAI XH
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IP STFDWRQ HWGXQ\RXAWHQ LOMIHV\K |
SGIHP HNH SBRWHV

$1QL EIHQ TXH @ JRXYHUDQFH FR@J LD®I DI K WAMEIXQ
W COPWRQ GHVAZD | SURGXUH X(H GWIH GIQRPDWR G '&o.m.u
r'WH PMVH HQ « XYUH IDXW GH SDWASDQN A\ DHXW O;D*%J,
FRQMYH XCH EDVH VRTEH SRXUWHQ RFFHUGH | LEDEMu V«M.AM DFWR

DYHQU

%FVY S VOPOT QVCNRVFT PCU DPOTULY
EFT UFN QT GST EF NBDUAL EV $ POTFM
EF E* WWNPQQFN FOU

-B QFNJ § PSBAIF FONBJ FU
DPOTBDS F S 8 U “ N BURVF EF NECFSHF
B BTTFNCM S T EVCGF DFOBIXF EF

QBS.DIBOT

-B TFDPCEF $FCDPOS WFOF FO NBST

TVS M U’ NF EF NIOUFNMHFODF
BSUGDFN¢ B TVIDLY VOF NPCMBUPO
FODPF QMT NQPSBOF ®IJBCU TBN#
DPNCW FU S VQITTBOU Q8 T EF RVBLEF
DFOJQFSTPOOFT

$FT EFVY “WCOFN FOT PQUDPOSCY S
FOPIFS B WICMY EV $0%7 FUS
CPVSSE ¥ EBWMHVF DIPZFO BVPVS
ESFCHEVY N BEEVST QPVSV FSIUPS-
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$SUgV XQ OGFHP HQAG (DP ITXH HQ ® | RGPWRQEHP HQAGX & RQHOGH Gp YHBSSHP HQW
D SURJ UHAEYHP HQAFRQX XQUDBIQANHP HOAMD j  XQP RIQAWH HQJ DI HP HQAGH FHWIQV GH \VHV
PHPEUWH YRUH | GXUDEVHEFH WRXWHOM & HAHMWRX I GP HQWI W TXHP P HOAREVHY) GDQY
FH WSH GH GMVSRWY GH SDIWFISDWRQ FIMR HQGH | DIWDXIRXUBKXL. GREMWGXQH DQDOVH
DSSUR RQEH DiLQ GIGHQNMIHU BN FDXVHV SRIMQAH®N HAGH | RIP XBUGHV WHFRP P DQEDWRQY
SRXUD P MH HQ SOFH GX SUIRFKDIQ& 2 ' ( 9

6XUGHQHP E®I GH ® SpURCH FRMGpWH @ SDWFLSDWRQ H I HAWH SHXWE WH HWAP pH |
HOVMURQ GH PHPEWV WhIXQUHP HQVIP STV HWj SV CH GH PHPEWV
SELGHP HQADPWY

/H & RQHOGH @ YHBSSHP HOMMHQA] H SUP HU\D JIDWMGH | GHQWHP EGI GHV DIHQN GH
& DS$VDQAT XH TXLRQADSSRWY BIXUDSSXLDYHE GVSRQELDYY HWSIR HWRQIDOAP H

3DUDIBXY GH (RPEWH] pFKDQIHV GH TXDOW RQAMHX @HX DYHE GV pOV | GRFFDMRQ GHV
DWTHY GH WDYDICHWGHV [ XQRQY SXED XHV DX TXHY BNVP HP EBVGX &2 ' (9 RQASDMELSp
1RV BV HQ WP HIFIRQ/ FKDBXWHXHP HOVHWIRPXBQY ®f Y% X TXH FHV IQMDPUARQ/

FROAEXHQW UHQ RIFHUGXUIDE®P HQAMD FRRSpUDMRQ DYHE @ | X\WWUH LOXBGFH

&HWWHQ FH \VHQV TXH QRXV DYRQV DIQL G SOIMU GH SUVHQOMU XQ SRQNGPVBSH KU BV
U DRDWRQY GHV.J LRXSHV GH WDYDIO
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' ﬁ B8 jp P GX YOMM \IWGHV ( 1( 5* (6 HQ D] DQAVHV
XX pORPAEA $8dpd BV IQMURT DARQY RWDWHQMY UHoXV GHV KDEMIQN GH RV
# %‘ &/ﬁﬂr \XUG! WP H J pQoUlXH IXYDQN

P P N\ /D RA/R I \ P\ ! D
g W‘ﬁ )Q—WSLRHWI—MSI—U;SI—F\M—NSRXUQ’MH THUMRLA "
d <

YHARP w ROMCRMRY pMECHY VXUD EDVH GX 3 & $ ( 7 ROMWFRQGXAIW  GRU DQVDWRQ
BXZH J ¥R /41 AH HQ PDLY/ j OHVIXHUHWTXLD SHPIV] XH
FHQRICH G IRQHY GIQMIDI lUDYHF GV IQMYHDOQN

1RXV DYRQ/ WHJ WY SDUPL FHX FL BV GoMMMP HQN GHV BHSPVHQEIQN G(' )  GH 57(
G(1(' .6 WWGHGS' (0 ( TXLpVBHQNQMY

/ HV pFKDQI HV HWTXHRQY GRXVRQAFRQGXIWj  \MYUH BNV H | RW GH & DS$VIBQAT XH \XUD YRH
GXH PHOXW \REUpW pQHUI pWIXH UHFKHUFKDQAGN \VROMRQY GH m SIRIPIW }  HOAM
SURGXPWRQ pBPAITXH HWFRQRP P DWRQ DIQL TXH BN GLLI pUHQMY mWMQEDGFHY pWipHV} GHV
\FpQDURV HWSURWPWRQ/ pFUW GDQVBI3 & $ ( 7

/' HJ URXSH GH WDYDIOAHWADWRFp DX{ DXWHVJ URXSHVGX &2 (9 HQ SDUEXQHU

e /H* 7 6&R7 SRXUBN SpFRAVMRQ/ pGHJ pTXHY GX EKWHWGX mj EKWJ} GWTXH GRQ
\DIWTXH G WUMRLH SIRGXAW  GH @ GHUJ H p®PWITXH TXIGFRQRP P H

o /H* 730Q9p® RYTYXHGRQ\DIWIXH  GHVFRQRP P DWRQY pQHU pMI XHY GX WIUMRLH
\RQAMXV GHVP RELOV

e ®* 7,$ DYHF ODXJP HQAMRQGHVFRQRP P DWRQ/@HVDX mQXP pUTXH}

o OG* 7%RAYHMW DYH GV IP SDFW pCHUJ pW XHV\XUGVP @ Wu DX
$XVHOQ GX JWRXSH SGMHXY | LIEFKHV GIQ RWP DWRQ ROAp W pFKIR l H,®! VXN

GH @ WDQMRQPFREBJ TXH HAGHVPCHU HV ' HY
o /DIXMRQQFPDILH
+ 3RQN CDWM\XUD SIRGXFURQGpOPWEL PAWK

- Ve 7o R ’
DQRH®I GH G HJ IH GRQABI YRM RXARAY HO DAMAMANGEH X MANHBAAP STEDWRO,
SRXUCRWH WUIMRAUH

7



$AHH OINNRQFSOH

SUNFGBI/,1. (" ,1 CH-0 -$1&29,& &X

/ D IXMRQ QXFRQOUH RMAXQ Y] LhYH 2 "ﬁ( oY
WVH SDAH AQV QRWH «\VRGBI HQ AL D r“|¢ -
LOYHAWAHP HON GOQV GHV WRWNXS CP <UD B
CEWSRWE®! TXRLGH SV P (]
0 DBHXUHXVHP HOV QRXV HQ VRP PAH
&RP P HIERQV SDUXH UBHP DU XH DX
G@EHJIIH HQ SKMIXH P
GSOAHJ)  / DAV ¢ XCH SR
QHVIURQCHP HQW  SDV CGH @

L UDAKRMUH HAGHY ExWP HONV
GV YRWUH VHIDWXCH SOIMOQW
DF~QW GV LAWWRXUAHY HAVCH @ | J
SRXYRIUFROMEXHUMI QLIFDAYHP HOM 1I)$e*<‘u-’
VXUGBN GeYHBSSHP HQN GHV WBWXS HROFHXEN P
RQ HQ W HMOVHIDWAMRQLDONTXH G IQHAR
FROUGWDE®P HOASQV DYDQ~V ,7(5,D M
P IO\ 1O DXGDWD P DQMAUGHY P Jd <
SDV GH QVSRUW GH SURGXPWRQ G«BRNHAW A
GHXWRQV CHWHV KDXW «CQHUJ IH FKRVH TXIKOQ

¢ G J«QUDARQY CH KDAMXY DX P R@
SOMEXY GRHQHY ,OIDXAD VDYRU P DQM , VvV Play G
FRP P HOMD FRQYHW HQ «BPWIHW 2U SRXY FROA . nlﬁn 2 ]
P DQMIDQONTX IO DMWG<SE HUGHV P R HQV CH
LOYHVNAHXY DRY/ " 3DUAH TXH FKDQIHU®! G CGH a0
@I HMEDQY XH RS«UDARQ GH FDSMEOWVTXH FH VRQ
FROAHQ<HV VROACH DL HOAGH SRAKH SRXUGN 1QYHW 4
[ DUWH VBQV SRXU «YIWU DX FIP DAVGH GHYHQUWRS KRB / H VHXOQXF@D ¥D @K SRMN
SURGKLH CGH G«GRWIRW GH P D2 UH I QULIFDWYH GDQV BV G«RHQQHV ¢ YHQU F B QFOUH (H
IMRQ FIDWHUHQGHY] GVIWRVR DY FRPPHA GHOWDAXP RX GX SOWQXP  ,GHWBHXWAWH
P SDUDOWP OV 1I0Q\ HQDXUWD SDV GDXWH $WWGIGHV ( KRV _ KWBY WD 2F ' 3

RB PROA
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$SAHH KRN MO SIRGENR)G«BORAMEAW P «ARSRMAMH

8Q VHXOIQMIQE ® VRUGK  HSWP EWH VRXV BV IR HY 1UDQEDY RQAGH TXRL VikFOILHU
| CLUH @ FXAMCH HAKWDHUVRXY BV DSSOUHY QPHMVEIQAGH G®PMEW HATXL RFFXSHOABN BIMLY GX
ZHNHXG /HQFQDH IRAQW  GH @ SIRGXPIRQ «BPWITXH GX SDLV @K\ DX XH RO
HABIVROWH  HAQRXV H SRURQV VXUPHAMM SIRGXKFURQ  * Z VRIWTXDVIP HOAD SURGXPIRQ GH
WDRAMXY  0Z

SRAIXRLGI SIRMACH @ 33(  DlILWP H WIOTXAOHWWAXLI HOAGEYHWWI GDQV GH QRXYHDX] P R HQV CGH
SURGFWRQ VROIUH HAROTHQ AH TXLHVWWREREBP HOANFRQNUHAWSCUD kDD GHY FKLLIUHV ™

\
e
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$1,0$7,217 RP 1QTXH(68287(

0 (0 9%( 6 -DFN" $927 J41DG Y4 20 0
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" HSXIV\D FUbDMRQ ®1 J URXSH GH WDYDIOAHMWAHQI DI p GH P DQg W
FROWDQM GDQVXCH GoP DUFKH YADQN  SUbVHYHUHWYDEUMVHU
GHOMLRQHP HQ G FKH! GX WILIMRLH & HAM P RELDDWRQUH Q\M
XQH YRBQW SDW pH GH FRQAEXHUGXIDEGP HQN GDP p@RIWRQ

GX FDAH GH YH HW O SIRMPWRQ GHV HVSDFHV QDMUHY

' qQVONSUHP LUV W XQARQY B J BRXSH HAGRW GXCH | HX@I GH IRX\M
KR H DXRXUGXCH G DIGH Gp\VBISHY DIMEX@HY HQAM WP SVGH
! ®f IRQ DFWRQY GH WUDIQHASDWFISDARY]  GHV IQWDWYHY GFDBNV

" QQIPQSBUPOEFT DPN Q' UFCDFT FU EET I BN QT E3BDUPO OTUUPCORNT

/H JURXSH D \RXKDIW GDQV XQ SUHP LHUWP SV P IHX] FRICDWH BN P MRQY GHV VHYIEHV GH
& DS$VBQAT XH HQP DWjUH GH EIRGYHIMW * VD GHP DQGH XQH WXQRQGH SW\HQEAMRQD p\W
RUDQ\pH SDUD " IWHPWRQ GH @ ADQMRQ e FRB ITXH HWEH GBJ UEXEMUBH HQ SYVHGFH GH O
)DEUFH ' XUH{ HAGH 0 3KISSH ' HD 9D /D SIRWFWRQ GXQ GRAXP HQVGH K QMg \H
\IKYH GXQ pFKDQIH DSSUWRRQE. D SHPLY DY PHPEWN GH \H IRPHUDX FRP SpWMQFHV
LOMFRP P XQDBNHAGH P IHX] DSSUbKHIGHUD UEKHWH pFREJ ITXH GX \MUMALH

" QRSO F EF FSBIO FUTFOTICIMIBUPOBVY EJ& FFOT N NFVY CBWS-M

/H JURXSH DYDIWpJ DBP HQASWRI P Pp  HQ SDUMDUDWDYHF BN WIFKQELHQGHY GX & HQAH
SHUP DGHQAGIQWDWYHY SRXUGHMURQGHP HQV&3,( XQH XUIpH GIP P HYRQ IQMMPH m2 Q
SDUBI GH EIRAYHYW GDQV BV WXQRQY HAWL RQ DIMWAKUSDOFH " 1 YWDQA] H SBUHU
SOMHXY EIRRSHY ]RGHV IRIHIUA PDUDY EIRGYHYW HQ Fe XUGH Y@ 0 DOW \D
YDIEDWRQ HQ \WDGFH SPQqUH GX &2' (9 GDPWRQ Q D SX r WH P HQH |DXWM GXQ QRP EWH
\IXI | MDQAGH SDIWFLSDQN QRVBP P HOAHQUDMRQ GH \D GXpH

3DUD \KWM BN P HP EUHV RQADPWYHP HOAFRQAEXp DX{ WDYDX] GH @ 6\WDWIJ IH URGYHMW
GX WU HQ DSSRUBQNV®XU H SHWH GH WUDIQ HWHQ SDWFLSDQW]

HQUEKMWHP HQV GV RIHQEMRQ/  HQ @Q pWRW DY-F GV DRMXY [QMMMRIHY BV
DWRFIDWRQY HOMURQGHP HQB®BN HW OV SDUMDIL @FDX WY TXH @ &3,( &HIBIQY
P HP EUHV DI MHQAPJI DBP HQMGDQ/ ®f FDAUH GDWRFIDWRQY RX GH | pGoUDWRQY (DWRDBN
QREPPHW1(  WHQJROYDADIQLD GP HOMRQRSpUMRQHDI GX J URXSH

SBSHITTFN FOUEV Q' SN’ & DS BUPOEV HPVQF m #PEJW ST FU &V}

$11QCH YSRAEUH DX SURFFXSDMRQYJ IDQEMDQMY GHV KDEMIQN FRIFHIDOAD TXDOW GHV
HDX CDWUH®BN GH G-DX SRWEGI HWGHV PLOH] OAMRDY ®f JURXSH D p\WQGX \RQ FKDP' S
GDFURY & HAWH pYROMRQ SHP HWGDEREHUGH P DQqUA SGV JBEDG! BV HQW] @®V| O
SUpVHYDWRQ GH @ ELRGYHMY HWGHV BRXUFHV HQHDX
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" QPEBUPO FOVBNMSTBUPOEET " 0BT EF #PEIVELY $PNNVOBME " #$

/H JURXSH,B pWain, OVADYDX WD DX $967” RS WAIDWJ LTXHV SHIP HABQAGH UHFHQHU

FDWRJ IDSKEAUAWDEIMAUG! SDOMP,RQE GWIHOGH FKDTXH FRP P XQH / HVpFKDQ) HVDYHF BV

WIFKQFIHQY GH & USSR XH HAGK 300 DWUHOJ IRQDOGH %4l UH RQASHIP LV GH [ DILH ®

SRIQAVKUBKUDYDGFHP HQN

8 QDWAE®I D pW P IVHQ@ QH \VKUBI VMM GX &2 ' (9 SHUWP HABQY FKDTXH KDEMIQAGDFFpGHU
QUFWPHQN] GB%& GH \D FRPPXQH 3DUDI@®XY ®f JURXSH D HFRXUDIp GHV DFWRQY/

P HQoHV DYHF GHV DWRFIDWRQY HAP p GDWG TXHY GFDBN DXRXUGH FHV FRQMQX GREP P HQWV
\XUD FRP P XCH G$ WHUDF

3" QAYPOT QPTQFDUVWFT  NAT m[ PCFT EF CPO BJF }

/H JURXSH HVWHQIDIp GDQV XCH 1l Bf LRQ KU QQIU WGAGHQNIHU GHV FVSDFHV OIMpV
YREQEILHP HQV HQ @B pYROWRQ \DQ/ LOMYHQARQ KXPDIGH DIIQ GH IDYRIMWHU @
I pQPUDARQ DMUHDI ' HV HHP SBV &FDX] WY TXH FHUBIQ/ \WUDIQY QRQ XUEDQ\DV |
3pCGHWD LOMAHQNB! SRIMQAHODFRBJ [TXH GH FHV] RGHV

3RXU DSSUR RQEU FHM CRARQ XCH WXQRQ GH WDYDIOD pW RUDQVH DYHE XQH @] DICH
GDWRFIDWRQY HMURQGHP HQBBN HA) 1( UG WGP H GX m P L@ |HX@® GHV ] RGHV GH
SIRMAMRQ } =1,()) 1DMWD HF  DYHF @SSXL FDURIWDSKITYXH GHV VHYEHV GH
&DSSVBQATXH & HWH UHIFRQAH D P LV HQ OP I @ QoFHWW GXQH Gl LQWRQ FRP P XQH HW
W RXUWHXVH GX FRGFHSWEH m] RGH GH QRQIDILH } DX UHI DUB QRBP P HQAGHY FOMMLIEDARQY
HXURSpHQZHY * UHHQ' HDO CDWRQDBN 2 ) % HWEFDBN 6\WDWJ H URAYHYMW

&OFEVY NI T S NFBV FUTPWDIBUPOT EV FSIPF-

' DQV®! FRQM W GH @ PMH HQ+ XYUH GX 6$* ( 9LDICH SGMHXY DWRFIDWRQ/ RQADBIW
JURXSH \KUGBN HQW WHDWV | O SURMPWRQ GHV ] RGHV GH FDSVIH /H JURXSH D GRGF

HQYIDIp XQ WDYDIOGH FOULIEDWRQ \KU BV FRP SpWQFHV GH & DSSVBQIXH HQ P DWiUH GH
JHWARQ GH GDX %HQ TXH FHVLQ RUP DWRQY\RIHQAGMVSRQE®N \IXUGH WM GH G5.J J &P pUDARQ

LOD pW QoFIGp GH \RAFMUO PH 0 DXG' DQHWWWFKQFLHQGH GX 6HYEH 4 XDOW GHVHDX] HW
GHV PIOH DTXOWXHV DILQ GH SRXMYUH XQH GoP DUFKH VP IOIW j FH®I P HQPH \KUD
EIRGYHYW /HV p@P HQN SVHQRYj  FHAM REFDMRQ [ LI XUHQAGDQY GDQGH H SYVHQWH FL

DSV
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SQAHH &CBHVDAINXH/ DYRXB * X

<XV Ud «UHQW HW\RW DQVDMRQ
0 RMHXU-RWHSK ' DVIG 0 OILH G \WWAUDF
SUYHMRQ GV ICRADIRQYY

0 DCDOP H &KUMM®I &KDWA« 0 DIUH Gt HELIQ2F A
«FRCRP IHV SUP DIUHY DI UEXAMUH FROAK\ OPXAMA Vil
0 DCEP H $QCOEHD * DIDQG - $AROM DX P 2L
HDX

NRO @RV PAOHDY DIXDNA A
), \}."13‘( (A
\

e/ DMARIDO HMURQ S-FKHXY/ ¢
e 3QVCH SDOAEHY MWV \VDORE!
,P SRUCFH VWDWJILTXH TXDIW GA 2

* RXYHUQDQFH HWSDUMQDUDW
" LQWRQ GHV SIRIUP P HV DYHF ;
@ VEWSDUMQDILHY VAHQWITXHY HANGDES
6$* ( 9IDICH (\WMDILH CH @/ R

XYUH HABH VXYL HAD SDASDARQ ¢ Gx@ER

, Q UDVWAKRWMUHYV HALVHDX[
$WDIQWHP HQW
J VIMRQY G SXUDARQ DYH- QLI «UHQN DIy ‘
. NP CHUMDX GHDY X\WeHV RAWMY GAUH RXBPA
( DX SRWE®!
e 3KOGYHP HOV HQOIMICH (PSSH GH &0P SERQHV R
o/ BII® EHWEDV SURGXRWIEH GHDX P Ol GMNEXWIXY
(DX sovbev
J NP CHUWMDX V«SDIDN UHWEUHRADX P 10HX (DU

| DERUIDVRLLH HAW/XLYLDQDOWI XH GH @&EJ I ®

o /| DERIDMUH Rk« HQ MW« DX &URME DQADOWHV DQ

o 3DUWMDUDN <\VW,)5(0(5

o BXYLGVH XVRUHY GHDXY SAYIDBNV FRXY GHDX «WHY/

e BXYLFRP S@P HQMIUH D VXYY GV SDIMDIUHY FRP P H GV VHYIFHY CH & VBWTXL WBOHINCH QRP EUHX]
VXYY VDQWWIUHY HAGHY P DAHY GHDX]

(wa[ HW\BK«QRP 2 QHV
0 IFREIRBRIOXH HQWX] EDRWURERI ITXHY HAMQRIRYLKY  VXIH@QAH VOQMIIUH HASDU @$J J @& 1QEAVDQAD
P IMH HQ SOFH CH G«P DURKHY EDMQ YHIDQASRXUWKSRQAUH DX] REMPWV 1] «V SDU®! SURIUWDP P H HDX

o 0V BNV QYHDXY WV IQ«UHXY/ DY VHXYY GDQV BV VY VEQWILHY FRTXLAR] HY

e 3HWMAGH IR EDMH HOAH VW DX F<DUV P MV HQ SOFH DYH- GV FRP P XQHV &V
YHQGHXWY GV SDWFXTHY G WDYDICDYH- Gl P RQGEH DI UFRG! HAG< YROWRQ CH @ W J GP HOMWRQ [OMBEPNRQ
SRXUGN SDINFXTHY GHSXY

o $OXHV YHIWV RQCHV WDP DW«HV DQ

e OIRR DIXHV @SSHFRRKHY [P SDRWFRBIITXH | RGHV K\ SR ITXHY
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8HV SK«QRP 2 QHV VRQMBY ¢ XQ HUFKIWHP HOVGX GARIDOSDU BV QAP HON [ RM  SKRVSKRIH  GROMBY
FROUEXWXLY SUCASDX] VRQABN | BIXYHY / RLUH HAD LDICH

o OIDICH EDMHJIWIFHDX 6$* ( HQFRXY

« /RUH DSSRWHQKDX\WH DPARQV SKYXHV P DIV GRQP MV HQ  XYUH SRXUGIQWEIQN

$PARQV HVELRI LDP P HV
3WRIWDP P H( DX HD LOHX] $TXDWIXHV GHSXLY
o OQH/WDAJITXHV
4 XD GXVDIH
SUWHYDARQ GHV P IGHX]  DTXDAIXHY
* RWMRQ GV IQRQEDWRQY
$ABVINRQ DX FKDQIHP HQAFTP DWW XH
B6HMELD/DWRQ CGHY SXETRV QRQ DYHWY/
$P «Q@JHP HONGX WUIMRALH HQ SLVHYDQABY URAVRXUAHY
o GRANSOWVEH O
o 3RWVSDU PDWH GRXYDIH @E$JIR O &DUIHH GV G«SDUMP HOQV Gl &ROUMHYDIRIUH GX QMRIDO ®f
FROHYDRUH GV ( VSOFHV 1 DMUHY B &3,( HAD &KDP EWH GDI UEXEOMUAH
$ PARQV VS«FLITXHV
3DUMDUDA) 5(0 (5 3K«QRPHU
3RIP PAY XMW GHY HX
5 HAMXIDARD G ERFDIH GHY FRXWY GHDX GHV ] RGHV KXP 1GHV
« LAWR GKEH VWD IWH GDAEDSVIMRQ DX FKDQI HP HQAFTP DIANXH SDUGN DI UEXEMXLY/
RIMRZY HM3 J BV SRXU DP «@IHJHYQ SWHYDQAMD IHWWRXUAH HQ HDX  LlQGXAW ADQY ®

O PHJ} P« IRV GRHWV DP EDAMDGHXY GH @HDX DQP DWRQV VFROUWHY
GH M ¢ MQ

FRP P XQHV
R]RHV ¢ UVTXH

BSHUBK IQGRICDIRQY VWV UHRHQW<V

o-w M FRQAK\ IFXGMXLY SDOIGHY

D CAMD GXRPWRQ GHV ERXHV HARGHXLY

R GHYHOM DU GV P DWWV
G{&H GH YIH BOY)

PREHEN

oW k'."'l
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ODEPH " DAHMERXV D IQRP «V GH @ P MH HQ SOFH GV WDYDX] GH WIG[ LIRQ VXU G We P H GH @HDX SDU
SOSHV@OQATXH / D YX® * X«WDQEH $IIR

$IQL SRXUGDQQH ®1 JURXSH S YRWGTRUIHOMU SURIMILHP HOAWHY WDYDX]  YHY @ SURE@P DITXH GH @
HDX GDQV XQH SHYSHARYH GRDCDSVIMRQ DY HQWX[  F@P DATXHY HAVGH JHWRQ GXUDE®! GH FHAM UAWVRXUH
HWHQMHTD / D SURMPRQ GHV ] RQHV GH FDSVEI H FWVHEBRQ QRXV SUP RUED®! / H J URXSH VRXKDIWM SDWASHUDN

WDYDX] HQ VEQATXH &2' (9 HW-WH XQ LOMEBFXWXU SUM@J Lk« ( Q VALQVSILDOAGH @ GPDUKH GX *7 ,$ ®
JURXSH VRXKDIW R DQVHUXCH J UDQCH WXQRQ SRXUD SRSXOWRQ VXUBH W P H GH @HX

(Q @Q DYHF FHWeP H XQ P HP EUH GX JURXSH D SDMAS« D XGH SVHQBMRQ m VXU BV CDQIHY GHV DOXHV
YHIMV VXUQRY SOIHV'} VXIYIH GIXQ GKEDABDUXCGH DWRADIRQ GH 9DW VXUO HJ 8 Q VS«FIDDAM GH ( DY HABLYE2 UH
GH YHEICH D SWWHQAY @ VWDARQ VXU BV STIHY GH %HEICH 1 RWH P HP EUH D SWWHQW BV GRQQ<HV GH
@ 5(0 (5 HASGV SDUFX@ UHP HOAD VWDWRQ GH @ SIH GH 3RQAD DK« 0D W «YRTX« BN VRQQDIHV «YDFX«V/
HMBIDGH 1.QDGRR UH GH &DSSVBOATXH / D YEX®! * X«IDEH $II® ¢ @ FRP P XCH Fi$WALLF /D QVFAXWRQ D
VXURXABRIY VXUBN P HVXURV ¢ SUHQGEUH DX QYHDX GHY EDMQY GH @ 9IMICH HWGH @/ RILH

/ HJIURXSH GH WDYDIOD «W FRQYl« SDUCDWRADWRQ/ HY $P LV GHV MWWV CH 0 HVTXHUE XCH WXQRQ SRUBQAVXUBN
HAURFKHP HQWV DDAV DX SIHG GX(H IDDIWH  &HAWH WP DIATXH DYDMG<M «\W CERW«<H CDQV ®f FDAUH GX 6827
DX FRXY GXTXHOBI &2" (9 DYDIWH SUP « VD SRUWRQ RY GFKH WXQRQ R DQV«H DX &URME

, AWM RAFDMRQ @ JURXSH D WSSHR VHV RUHQMARQY FRAHCDON G VHONU FTWHJ HVEBNV QVSRWY
GRIQURAKHP HQV P IV HQ SOFH SRXU @ SIRMAIRQ GAV |DD) &HV CGHQR W MW«HY QREP P HQMVXU BV
FRP P XQHV GH 0 HVIXHU $WWUDF HAWB g« CHD AU ‘W QNRE® URAKH  HAWWRQAVFRQMYM«HY GBLUI LBV
FRP SDRHY DX 1LOGX WP SV J «RBJ OXH P AANXQUDEBN DX SK«@RP 2 CHV GRURVRQ HQ SDUNEXMHU
VRXV GHIHAGHY SUKHSIMMRQY,

30MBXY TXHMRQY RQN«\W VRXGIY«HY CREPP HONFRIFHEDOND,GXKH EH MH G QURAKHP HOV HWEBNV
P RCDDWV GH OXUILCDCRHP 5P HAN ) PLE ST A

GV HURFKHP HON DA<
3DUD@XY @D :
CH &SP \VOM X

SUHVTXTO!

$11Q GICSSR B DXG ' /DN GX 6HYEFH

4XDW QG $J l DARQ VHYFH

FRP P XQEDWR o DX ;«/
”l-nu A $56

(QFRP S@P HOWE! U
d oy,

DI1Q GREW 1/

/ D KSRQUH WD v EX

L
&216(,/'('<9(/233(0(I/W /



[ BIHFH r' G4 6EQ4 DD KDJ FRQM ®f H GA DX SRVE®! QDO GX ARQA G
r-- « =¢ DI Wiy P QN &R0 4@'_@ .('

| HDX B 1[: = {HDP HONIL «V/

esovicinel’ eﬁ'\rm Pl V2 { UIBSI-DH-MM

HDX SUR 1“ @ ¢f|' G

, HRUI @ J ) - PQVBILH GH @HDX

SREE®! 7RYMR AN (RS ' y JoRWG OMRQE SETWIGX  HUNIQVHU

(KRFFXSDQN SRXU

SUWHIH CH R
SDUEX@ UHP HO
IX\MLH-IY[IBD(U(]PIW Yilfe:

$PNHBP HQV GHV WDYDY] VRQY
O-Q{LLRJ}PI-Q/\H/\G(\AD{D.O$16( 67 SR MU GP HIBWRQ GH P RRFXBI7)$ , SDWNJGH @
$IHFH 5«JIRQDBI GH 6DQN f-nm GX'7)$ AV G FRQAMG!I VDQWILH DAMMQEDQNTXH BV
OERDRUHY VRHIADFRK QWY SRXUPHWH P RQFX®!

SRQFH.CDOAB! 8DGP XP SOMEXWY DODOVHY RQNMWY kDDAHY HAD \WMGHXUP O P DB! P HVXUkH HAGH w O
XQ WVXEDAMDU HP HOMQ«UHXU ¢ @ @P W GH TXDDW DXARIMH GH - W) O/ AiHQUHP E®I GH AV DQDOVHY HAW
DFFHVME®! VXUB! VWM GH @556

1 RXV QRRQV @H FHDIIH GHV «FKDQIHV DYHF BV WIRKQAHQQHY HWMAKQRHQY GH GIQMUFRP P XQDDW FKDFXQ
UAVSHRBIQAVRQ WML RXV VRXKDVRQY YLYHP HQATXH B SURFKDIQ &2 (9 \FHP SDUH GHV We P HV «\MG«V SDUBI
JURXSH GHWDYDIOMZARAYHWMW ( DX } GDQV VRQ RU DQVDWRQ

"$PNNF MT | BPCEFNET TF LBBOTN FUFQU MVS BWIS
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' HSXIV DYUD G &2 (9 HWADXWR \DM.GH @ WipP DA XH GH QQM® HFFH $ WIFLH®
$ DILQGH W RFHUBN FRQLDMDGFHV GH VAV P HP EURV HAGT WH HQ FDSDFIW GH | RWP XBU
GV SMMV GH BWIG[IRY | GHVMDMRQ GHV pOV CH GJIGPpUMRQ /REMPW HW
GDFFRP SDJ QHU& DS$VBQAT XH GDQV XCH LONI UDMRQ P DIH pWITXH HWKWBI GH 6% CDQ/
GV DPRWY TXRWEHQGHY GHV pQV GHV FRIERDWXY HW SV O HP HQNV DX \HYEH GHV

ENSRQDEGN GX VHYEH 1Q RP DWXH GH G5JJ® RQASHIP LV DX
1/ O\ P REDOPY GH GSEHP HQVGH G CDQV BNV RAME HW

5/ & AMYPCHP HAAVD SHP IV GH UHFXHOU GV pFOWLDI HY GH
EVIXHY0 PH 6WSKDQH /H &DP 0 DWH GH FRQpUWHQFHV |
L/ GO H GA DAMXY SUIRIHWRQCHY DIOL TXH 0
FHp\W 0 * & PKHIFKHXUDWRFIp | GBQYHUW 3DWV

GX 1 P pdll X~ , QMQY'HOFH $ WIFLHD
QTN f.))‘,lpm @AlIX\p DXSUV GH @ SRSXOMRQ GH

‘%Hlt‘ VDAY \VRFID & HAMA GoP DUFKH D SHP LV

W).'«. OMRQ GI&2"' (9 DRJIDQW HQP DY XH

RODIADFH/GCSXED- DWMQMY  HWGRUHQMU @
f WD WXQSUN G SDWASDQN /HV (RP EBHX\HV
FXHOHV/® e'ﬂ;‘ BQ RQMYMp @ EDVH GXQWDYDIO

D P DX GH | W GoJDIpV
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, SDADY A P |
Po io, ‘i‘@ e’m ROXOMRQ  &>HWASRXAT XRL LOCRXV SDUDWQEVSHADE®! TXH \RQ
¢,w¢ﬁunﬂ%o RQFOIULH RW\H SO Xp DY FMRA HQY/ /5$ SHXWHQH I M pQo UHUXCH
nwﬁ, ﬂ"”cm " DXFRXS SAV WDSIGH GHY GRQQpHV FH TXLSHWP HMDIMDX DIHQN
es Q

o

X7
D _’#/;‘d P A\)IXKUGHV WFKHY SDURLY | DVWEHXVAHY HWVWDQY J UDQGEH YDOXUDIRX\WH 0 DLV
o c.&mm SOVAQ DIGE®! LOHWAIP SRWRQANGH S FVHUMLFH@I FLD FRQAIEXp | X(H SUMH CGH
pFMRQ
3DUDL@®XLY GV FIMRA HQY GRYHQASRXYRIUDFFHpGHU ®WTHH FHD HWWSRWE®!I HAFRQ RUWP H DX
GRWDX FKHP IGHP HQAD\ DQAFRQGXIWGS | SURGXUH XQ W\XERWDIQLTX] @ P DQgUH GRQV
FRVP@P HOVRQADW 1QNJ YV CDQV G IDMRIHP HOAGH ©@DJ HQV

- B VEWE FUVE DPOSY VA
/5% GHP DQGEH XQH DIP HQEMRQ SHUP DQHQM GH QRXYHB®I GRQQHVFRP PH GXY P MV XU
I OP HQAMRYY QRPHV HWe  DILQ GH JDUDQAU TXH VAV \XEW \RHQABN SOV | IDEGV
SRMEGN
OHWGRF SUP REDOGH FRODDWMH TXHBN RQVpW ®V GRQHY DDOVWHY SDUGS  &HW
REMAPW SHXW WH DWAQNVQREP P HQVHQXWDDQAES \XUXQH EDVH GH GRQQPHVFRQAM @HVHW
QRQ XU B 1HW \WM®I TXH @ EDVH GH GRQQHV GH &DS$SVBQATXH RX GH \RX\M DXWH
RU DQVDWRQ J RXYHIHP HQB®! GRQABN GRQHV\RQAIIDEBN WFKQRBJIH m5$*  SHABDO
$XIP HOMG * HHIDWRQ RX * pQpUMRQ | HQUEKIWHP HQAVFRQM \MHO} SDUH HPS®I  ,OHWW
pJ DBP HQAIRQEDP HQBOGH \DYRUFRP P HQMRQAD pipHY @ YH@ HAD PIVH | MXUG-AVGWY
GRQHV
(QRMH QRXV SWPFRAVRY/ @ P M HQ SOFH GXQ~FRQHOGHV \DI VMM XL VHIDMFKDU p  HQ
VRXWM 1Q30 SHAEDARH
e ' HHO®U] O ERQHXWDDWRQGHGS | IDELOW GHV GRIQHVH SEWHV Yo ULLEDWRQ GHV
\RXUFHV FRQA ®1 KXP DIQ\X WP DV XH DYDQAKGH SUMH GH GoFIMRQ HW
¢ ' HIDIH WP RQMUBN IGFIGHQN GDQVXQREMIFW GDP pTRIDWRQ FROAXH GH GRS
e ' H YoUIHU HIEHFH GH OWDDWRQ GH G5 QRP P HQNV FUDMRQ GIQEFDWMXY GH
SHURWP DGFH TXDQADX J DIQ GH WP SV GHV DI HQV HAGH @ TXDOW GX VHIYIEH UHQGX DX
FIVR HQ DYV \XUGHP SBLGX WP SV.J DI Q DX \HYIFH GH @ ERQGH DGP IQUADWRQ HW
¢ ' HIDIH XQELDQXUBN SRQN SRV HAQI DWV

&216(,/ "( '<9(/233(0(17 _%/$1"' (6 75$9$8;



- B 3\ BUPOFUNB TFOT.C.MTBUPO
/HV DYDQFpHV SHP DGHOMY HMDSIGHY HQ PDWUH G.$ QRXV OIMWHQN]  SHOWHU TXOHWWY
LP SRUIQNTXH GV XAMMDWIXLY hJ XOHY \RHQMQ RIP pV GV GHQg U DYDGFpHV HAIRP pVj
FHV QRXYH®N | RIPURICDONY & HWH | RUP DWRQ GRWSUHQEH HQ FRP SW BV P HQDFHV HW
CDQI HW TXHD SYVHQM HWSL YRUBN SDUDGHV SHUP HABQAGH \p FXUHVRQ XWDDWRQ

1 RXV SYFRQVRQY GHV| RUP DWRQY FVGHY DPWRQY GH VHQUELDVDWRQ DXSIdV GHY FRIDERIDWIXY
GH G J BP pUMRQ

1 RXV DYRQ/ UHBM XGH | RWM LOTXIpWWGH GH @ SRSXOMRQ FRFHIDQAMWDDWRQ GH G GDQV
GHQHLI GHP HQADXSGV GHV MIXQHV @ GH GRYHQASDV 1 WH XQTXHP HQAFRQRP P DWXLY P DI
DXL XWDDMXY DYHF XQ VHQ/ FUMTXH DLIX0\p  /sHQWHI GHP HQVOHWVSDY GX UMWRWGH
@DJIEP pDARQ P DIV QRXV SHORQY TXH® SHXWDSSRWMU XQH DIGH DX IDPI@®N 1RXV.
SWYFRQRY/ GHV FRQpUHFHY RX DWMOHY RUDQHV SDU @IJIGPpUIMRQ DYHE GAV
\SpFIDOAMV j GHVAMDWRQ GHV DP LGN SRXUFRQCDWAM QAMDDWRQ GH 6 1 DIV SDUBK MIKGAV.
HABXUDSSRUMUGHV FQV SRXUXQH ERQEH XWDDWRQ HWBN VHQUEIDHINKUVHY CDQUHY

1 HQHP E®! GH FHV ! ®f LRQV VRQAEDV HV \KUGDQDOWH GHV Y SRQHV DX TXHNRQEDH M@/
TXH SW\VHQHVHQDQGH HVFL DSV

&216(,/ "( '<9(/233(0(17 _%/$1"' (6 75$9$8;



$SAHH  5QAXIDNVCX TXHWMRIDH\MUIQS
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SQAHH S«EVMDAN GV TXHMRY SR«HY BLY GHOFRQ «UHFHH GEDN
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$SAHH  5<FCEMMDN GV ARFOMRYY XY GHOFRQ «HIFH GEDN
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$1,0$7,21 ,VDEH®I%{ 6621
0(0%(6 -DFTXHIQH48(0$5" &KUWMH' $9(5*1( (®AH5,2 9«RQTXH&$<$77(

6<17+36( '( /E$9,6 '8 *7 6&27 '8 &216(,/ '( '<9(/233(0(17
'28&80(17 '®25,(17$7,21 (7 '"E2%-(&7,)6 '8 68&27 '$16 /(
JE(148E7( 38%/,48( '( 6(37(0%5(

3FN FDFN FOT BVY sNT
[H* 7 6&R7 WHQAS UHP HIFLHUFKDOIXUHXVHP HQABN“ GV SRXUD P M HQSOFHGHFH &2 (9 FRPPH
H\VSDFH SUMOJI* GH GMPX\WWMRQY DSDIV HY HYWDQY VBERX 6LFH P FDQWP H SHEXUDIWSDUD YRBQN
GHV “ GV HWSDU @ WDQP IWIRQ GHV RMWY G I8 PV HQ SOFH LOSRXUWDIW WH XQH SHWM EUTXH
\XSSOP HQBIUH GDQV @ FRQMKFWRQ GXQ @MHQ GH FRQIDGFH IRW L GV FIMRA HQY \RQN/SDURLY
G \DEXV V YRILH KRWBN S G JDE GHY “ GV IOGHQ WM SDV P RQV TXXQH JUDQEH DWHMQM H] LM
TXDQAS OHQIDIHP HQAGHV “ GV &FDX DX P RP HQARE ®f FRQM W “ FRQRP [TXH \RFLDO F@P DWIXH
HMURQGHP HQEIO VBQN@DWRDO TXIQMIDWRDOKVFIW QQTX: WGH ,OH IMM XQH JUDQGH \RIL GH
SWR [P IW KXP DICH S TXRLGRWH \RFL* W K\ SHUWFKQRBJ ITXH SHCH S U SRQEH

&216(,/ ' (' <9(/233(0(17 _%/$1 "' (6 75$9%$8;



*OLEPEVDUPO

' DQV XQ \RXFL GH SOFHU GRAM GpP DIFKH GDQ/ VRXAM \D FRKpUHGFH  HWSRXU SHIP HAMB
H SUHWIRQ GH SPRFFXSDWRQY J OQHV DX 1L0GH QRAH H HIFIEH GH PHPEUWHV GX &2 (9
DXS\dV GH @ SRSXOMRQ GX WUMRLH QRXV DARQY YRXV SUVHQMUXGH DSSURFKH TXL WDMWD
GH NBTQFDUS HVEIN FOBJ- GX GRFXP HQVP DIV TXLLD pJ DOP HQADX GHP GH FH FDAH  ®
GPMXU YRXGD ELHQ FRUGHUHU FHV m GJUWHWIRQY } FRPPH NFYQFTT.PO EF m T.HCBVY
®IWT } PDV QDPRQ/ IPSRVBQN FRIRPpPHVDN SWURIDWHY GX &2' (9 HW
\IKVFHSWEBN GH FROMYMHUXGH VRXUFH GH TXHWARQGHP HQABRXUBN pQV

1 RXVQRXV\RP P HV DWIFKpHVj  WDIMUMRXS DUAEX @y UHP HQABN W P DA XHV \MLYDQMV
e &RVILST S TEFOJFM XQHH SpUHFHGHmSDVGHH W' }

o "HSDWNVF  XQH Wl ®f IRQ XUGHV RAMY TXL SRXUDIHQADIGHUDX P DIQMHQ GH P RGHV
GH SEMMRQ b SRQEDANDX - HQMX
4 FO@P DWXHV HWHQMURQGHP HODX
4 GHPMOHGFH pFRQRP [TXH \WMUMRUDG!
4 GHO TXDON HWEH @ TXDQMY GH G-DX
4 GX P DIQMHQHAGH @ UHWEXUDMRQ GX SDWP RCH SD\ \DJ HUHWIDWUHO

e &OPCPNF | QP DIHGHFHTXLHAP IVHQ SOFH DRMH®P HQAHQ P D) UH GH SURGXFWRQ

GPQHUIH SHP HWH QP HUJ HIFH GXCH pFRRP IH SGV P\ FONXH GFD®! FWFRQMHU HOM
DYHF G\VHQWY FOP DA XHV

o "USBDUYI EVUFSSIPH-
a TXHPTXIEW GoP RIUDSKIT XH "
a TXHORXUMP H*"
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e 6STBAINF  XQH SURSRMRQ GRUHQEMRQ YHY @ Fub DWRQ GXQH Yo UMPE®I | L@ WH GpGlpH
FRP P H YHAMXUGDQP DAWRQ GH @ TXDOW XUEDQUAT XH HWGH @ | GLGLLIEDWRQ GX SDUFRXY
WMGHOMO YID @ FRFHVEMRQ FRPPH RXWD GH GSERHPHQVGH @ SROMXH CH
Q@YHBSSHPHQV FRPPH DIGH | QQNJUIMRQ GV HQW{ GH PLMW \RFID®I
JpQUDARQCH®! HAPFRQRP [TXH DIQL TXHQMURQGHP HOBY  FTP DWNXHY HWFHY @Vj ©
P RELOp

& HAM 1 1@ B DXUDIMEX DSSRWMU] @ 3&,

4 XQHH SHWAH TXLDXDIMEX D\ RQCHUDX GHD GX \WUMRLH SDUD GYHIMW

4 O FDSDAW | LGHQNIHUHWRX FupHU GHV X QHU IHV HQAH DIUEXGMUH PDWUDX EIR

\RXUFpV HKHRMXUGX EK WP HQWY

4 O FDSDFW j IQRYHU HQ PDWB GH WSRBJIH GKDEMW \RW SRXU B UHQEWH
| LDQFLGUHP HQADFFHWIE®! \RIMBRXUGHY REMPWY GH P L[ Iy VRFLDG! RX J p Qo UDWRQCHD)

4 \RIWSRXUSHP HMH QO IDWRQ GHV JWIDQGY HQWX DX TXHD G WUMRL HVAGRUH HW
W FRAWRQN  WFKDXI I HP HQAFTP DWXH H | RQBUHP HOAGH @ EIRGYHIMW QI IDWRQ GHV
HQWY \IXUGHDX CDQVON SURVMW XUEDQUAT XHV P RELOW HQWX[ SD\\DIHY

4 DUYHYXH pFRQRP IH GH SGVHQSGVR FONXH

4 JpQUWEH GHPSBY TXDDIMWV FDSDFMW GDCDSMRQ | © WQRYDWRQ HW @
U KDELOAMRQ
4 LOMDXUHUXCQH 1@UH GH |RWP DWRQ XU B WILMRLH SRXU Go YHRSSHU GHV \DYRWI DILH
SDWEXOHY FREFRXDQN |1 HUBN MXGHV DR

4 [OIGLHUGH SDEFRXY WMGHQMHOHQ D\ DQAVXH DSSURFKH @UH SRXUr WH HQ FDSDFIW

GIQIBIU GDQV FKDTXH SURWWXGH GP HMRQ m DEDSWIEIMW } GHV BJHP HQV \HBQ BV
EHVRIQVGX \MUMRLH

 1MOEF. PCMNJ

/H* URXSH 6&R7 SDWIJ H @ YRBQW GHVpGVGH SHP HMH| @ SRSXOMRQ GKDEIMUXQ WML
MY HWEMDEGI HW PrPH \L QRXV QFERY/ BV SROQN GDFFRG GH PDQgUH SDURY
QLIpUHOM QRXV DYRQY FKHUFKD | G YHBSSHUXQ VFKpP D TXL DFFRP SDUJ GH GH IWBQAP DL DXL
TXLI DYRUIVH @P HJ HFH GXQH pFRQRP IH QRXYH®! GDXWHY P RGHV GH YIH HAGKDEWU & HFLHWY
W V[P SRUBIQASRXUBN MIXQHV GX WUMRLH DX UHI DU GHV Gl IV TXL BN DAMQGHQV DGDSVEMRQ DX
FKDQI HP HQMFTP DT YXH Y YROMRQ QP pUTXH FXEMUH GX UMTXH  3RXUVH SURVMAU GDQY GHV
SUDATXHV VRFIDBN m GRP DBV} MQUBA@IU DFTXpUUXQ B HP HQVDYRUGHY HJ DQN QN
GDQ/\RQWDYDIO 1O DXVDYRIUB! VHQAP HQATXH VRQ HOMLRQHP HQAKRFIpVBOW) SRQG DX EFVRIQY
GH \PFXUMY DAMQEXY

* GEDBP HQVMQRXVDYRQVA(®1' 2 2 DYHF XQH DSSURFKH SUXGHQAH@®! HQ D\ DQAIRXIRXYj  GHVSUW
GV JWDQGV HWXY  HWUIMTXHY @V DX \WUMALH HAD YRBQN GH FRFRXUWj P HIHFH GXCH
IGHOAY GH WUMRALH SpUHQGH HWXQH FDSDRW pFRQRPITXH  \RFID®! HWHQMURQGHP HQBG!
PMOHOM GDQV O SHYSHPWYH GHV.J UIDQEHY RUIHQEMRQ/ GX 3URVMGS P pQDJI HP HQABWDW.J [TXH

(QIQ GDQ/ ®f Y\WKPp CGH @ 1" 35%& 1384$3*15*7& %6 %00 ° 4$P5 QRXV IHRQY GV
SURSRVIMRQY HWGRXV QRXV IQMUR] HURQY\KUD DBQBDLY PQ' SBUPCOFNE GH FH GRAXP HON 1 WH
H | LEDFHP HQADGXMGEDQ/ BN 3/ 8
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< TXIIEWH 5 «MGHOAHO m/ H3DVGH&TW }

1 RXV DYRQV UHSUY BNV FKILI BV GX @I HP HQADPWHOGDQY G VW, QWDOGH & QMLRQGHP HOAGX
6&R7 HAWGRXV BV DYRQV\NRXP IVj  XCH FYQ' SN FOBBUPOEF TPCSH U [P DIIGRQV TXH
\RXV @ GHJFH QoJ DWH HAFURMDQM GX U FKDX | HP HQAFTP DI XH HAFH®! GH @ SUHWIRQ
IRFFIGUH XQH BLVRWRWH HQ I DYHXUGXGH P XWDODWRQ GHV MGHIFHVVHFRQEDILA HQ BV
U] DQAGXCH SDW - XQH VHXBI MCHEFH VHFRQADILH SRXU RX [RVHWIVFDX] HABN
UVHYDQAKQITXHP HOADX] SHYRQEHV SK\ MTXHV

& HAM BL GHIDIMDXWL BMAHQGEUH ®f QRP EUH GH GFDWRQY GH FRXWM GXpH SDUGH\WQMXU
SRXUCH SDVHQAHUHQ FRGFXUHQFH DYHFE BV U MGHGFHV VHFRQEDILA

1RVVE®DX] GH FKLLIWVGH U 1* BHGFH VH WRXYHQAHQ! LQ GH GREXP HQ LON\RQAEDV VAKUBN
K\ SR \VHVGH & DS$VBQAT XH TXLGRXVRQAVHYLS FH WDYDICSURVSHPW

&H SHWAH HUFIEH QRXVDP qGH DX UHP DITXHV\XYDQMV

6L GRQ FROIGYW BN pYROMRQ/ GHV DWHOMY GHV MXQHV JpQUMRQY RQ FROXMDW BV

WQGEDGFHV\KYDOMY

o /HVMXGH FRXSGN DYHF HJDQN RX HQ SDWH GHQ DYRU FKHUIFKHQA| DFTXpUUXQ ELHQ
1P P RELMHUVXUG! WUMRLH Re L& WDYDIGHIQAMBQEY TXH GDXWHY— \DQV HJ DQAMRQASOMAN
i O UWHFKHUIKH GH ®JHP HON DIMIDWY P RO/ FREWX TXH GRIUH DPMH®! DYHF XCH
WSREBJH GLIpBQM SOV SHWV HAMDQY | RIFPP HOAFKHIFKHU]  HQ GHYHQU SURSU VAL
SRXUSRXYRIUQHWIGDQV GDXWHY GRP DIGHV P RELOW SDUH HP SGI

e $ GKHXW DPYHBI GV ELHQ/ P P RELMHY \RQNVSGWWEHWQXV SDUGHY m JHQY kJpV HW
DMV \RXYHQNVDGRHQY FAMIGEQY 3 \KURAWAKU GRAH \WMUMRLH | RUMP HQMRPL | @
SUAWIRQI RGFIgUH & HFLRFFDMRQGH XQH [QpJ DY GDQVGDFFQV DX @ HP HQASRXUBN SQV
MXQHV HQ SDUMEXTHU SRXU BN DWV GX \WUMRLH  GRQMBN BHYHOV VROMRXYHQNSGV
P RGHVMV HWIXL\H YRIHQAGH | DMFRQADIQNj  \H @ HUKRY GX WML

&216(,/ ' (' <9(/233(0(17 _%/$1 "' (6 75$9%$8;



2 Q YRWEIHQ TXH ®f FRQM \M DFWHO GDQV VRXV \HV DVSHRW pFRQRP [TXHV [ LQDGFIHY
\RFIDX]  F@P DI XHY HADXWHY J pQUH XQDFSBJOBUFCUITN F RVBOUS NIOWFTUTTFN FOU
NNPCNFS FHWFH TXRQ SHWDSSHBIUXGH FUMH GH FRQ IDGFH

1 HV U \XTEW GH FHWH P XOWRQ P RQAHQATXH

/HV FRPPXCGHV QMRDBN R PMGHQNXQH PDRIMY GH JHQY kJpV FMIGQ/ HADMV
SRWHEDQNVXQ IRV GH WMCHEFHV \HFRQEDIBY \H WRXYHDIHQN  GX IDWGH @
P XWYDQDWRQ DYHF CFBVDPVQ EF S TEFCDFT NC* S FT +(5%* 1$& SDUFRQAH \HIDIW
E“ GIBX FONBU F EF MHFN FOT GH SRXYDQASDV FRP SWIUVKUMRQ m p\VHIYRIUGH
56 } SRXUTEPUHUGK B HP HQV& HAM \YDWRQ DXUDMD SDMEXDUMY GH SHP HWMH GHV
@YY JU FTTBOT FO FNF EF S“RVANCSBHF E*NPHBQ RV TPDPWHRVF FU
“ DPCPN RVF DPWHWY LOMUP MAMOM

/H mUHI RXSHP HQAF GH UMGHQN \HFRQEDIUAV DXUDMSRXUSUHP IHUH T HAGH TEpUHUGX
| RGFIHUEK W QREP P HQAUXUG! QMRIDO

,OCH A0 LLDMSDV GH \SRIDWRQ SXIVTXH ® GASRVW YAVHIDIWBN W MGHIFHY VHFRQEDILA
XQTXHP HQVHWTXXQ SDWER H SHIP HAMRAGH P r P H GHQ SUR WU HQ UHYHDQARP PH
VXM DX mP DMVRQVGH | DP LaBi }

2 Q SHYWHQ G GXWH TXH B FREWGDFTXMWRQ GX | RFFIHUEK W@EpY \KXEILDIMKXGH EDMH
®1 UHQEDQN  QRXYHDX DIMIDFW SRXUGHV SHYRQZHV P RQVGRWHV I LDGFIG WP HOWV

&H VRQMBN FRP P XQHV @QAMRIDBN TXL VRQAMBN SGV \RXFKpHY SDU®I H@IMHP HOAVGH ©
SRSXOMRQ  RQ SHXWP DI LGHUTXH FHAM TEpUMRQ GH | RGFIHUEK W SRXUDMUHQGUH XCH

FHWBICH DWMDRWYMY | FHY FRP P XQHV SRXU GHV MXQHV DRWV TXL HQGUDIHQMVGRGF \
WMGHUHW \WMUP H BQOPSFSISBVBIMFUBDUAL “ DPCPN RVF

/' H SDUFRXY g MGHQMHOXUG! WML \SHQWRXYHDI GLGLLIp

6L XQH P LIIDWRQ GH MXGHV DRV AQUWDIWYHY ® QMRIDO FHFL \H [HIDIWGRGE TBOT
DPOTPN N BUPO TVQQWIN FOBX- EF GCDBS ®f (RPEW GH ®IHPHQNV @EppV HW
\KSpUHXUDY EHVRIQV GH SURGXPWRQ GH @ HP HQV YRUGN \BEGDY]  HQ SHIP HABQA®!
NBIOUFOEV GCDFS& "' TBOT DPaUE* EJ @PVS M IPNEDUMIT

2 QYRWIXH B QRP EUH GH B HP HON TEp bV HWAIRGV \XSp UHXUDX EHVRIQ GH B HP HONV
M ;"/ BCTPM BVBOU M FVF TBOT GOBCD R FOU QBS MIT 0' 4 Q FREWSRXU BV
FROFPWHY

I HV ®J HP HQN @EppV SRXUDIHQADJ DBP HQA DILH GREMMGXH FRVBNIGDBUPO \VHYIFH
i O SHYRQH pFRBNV SHWMV DMWY GH SUR IPIW YIH FXGMUH®! GFDWRQ GH &QIXH
GXypH ®JIHP HQN P pGAFDDHY HBFDODWRQ SRXUGN DRV  SHYRQHY FRGFHUIDHV
SDUD PRQWH GAVHDX * - FT CVEHFU BDWFNEN FOUFONTBH' T QPVS GCBCD BEV
#34 QPVSBFQU & BGFDY T S DFT Dl BOHFN FOT BF BFTUCBUPO

/H VHPWXU GX EK WP HQAVGHYUDIMAH UHTXD@LHU YHY @ UKDEIDAMRQ SCWWTXH YHY ©
FROWMIKFWRQ FH TXL HVASOMMKXGH P RQH HQJ DP P H GHV \DYRUI DI HAWHDMGDQY @
®JTXH GH © P IVH HQ SOFH SURJ BAWIYH GXQH pFRQRP IH FLUFXOIWH 3&$(7 ( QRXWH FH
PRGH m FILFXDILH } GH SUIRGXFUWRQ GH ®JHP HQV \HIDIWD JDIDQMH GXQH P RQAM
FRORPPDMRQ GH PDWUDX HWGPQHJIH HWFH GDXEBQN SOV TXH ®f WUMRUA
\RMWHQEDIWGEP SOQEMRQ GXH | 1@ WH GH SIRGXFWRQ GH P DWUDX] EIR \RXFpV YRU®
3URVIVS J UERGI GH 7HUMRUA
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/'H J QAHP HQAGHV P pWHY GX Ek WP HQAXHWY FHV QRXYH@N FRP Sp\WIGFHV WV \SpFLLTXHV
SRXUDIWDSSRWMU XGH WH® PRQWH HQ JDPPH GHV PpWAY GH FH VHRMXU HWHQ
WD\ RQCDQAMDX GHP GH GRAH WUMALH  FROMYMHUXQH |RWP H GDWIDRWW pFRQRP TXH
SDWEX@UH
/D ®J T XH GH P pQDJ HP HQAGX WML W TXoHD \AHVABSHSp\MpH MV QRVIRXWY
i GH DBV HFHSWRQY QRH ®f SDWP RCH GDQV @VBGP HQVXUEDIQ  SUGFISDBP HON
FROMYMp GH GWAHP HQNV HWRX GH SHWWV LP P HXE®N UDSIGHP HQAMM GoFOMpV } KU G
SOQ HIKpWIXH  UKDELOMU GH MEBQAMHWD |RWRL G SDWP RGH EKW SOMAMTXH GH
FROMUALH  SHUP HWIDIMGH UHGRQUHUGX FDFKHW  QRV FIMIV HAM@J HV HQ TPSBOUEF 18
MPHRVF meMQFUUCPVSH GAVS)} BEPTT* BV RVBSJFS MUTTFN FOUMEPSPB} TBOT
D BNF
/D 6WDWJ IH / RFD®! GH * HWARQ QI WH GX 7WDIMGH &{ WM 6/* 7&  &RP P HQAMMNLHU
DXSUdV GHV SRSXOMRQY P RGHMY GX U WR QARUDOT XLVH VHQMQAH FOHY BXUDGKpMRQ)
XQH VB[ DARQ \RTEDILH * HARQ GHV 0 LY $TXOWIXHY HABU YHQARQ GHV ,GRQGDWRQY
* (0$3, HQYXH GH SDWFLSHUDX | LQDQFHP HOAGXQH J HVARQ GXUH GX WDMGH F{\M /D
YDX®! 3HQ %RQ 3WDF HWW  TIDF GFTUFOMT @JTBOUC O' GDFSBV N” NF ULE RVF
NFT BVLS-T EF MBDD T BVY MHFN FOT QD IFT EV NLIPBM
/D PXWDDDWRQ GHV YMCHFFHV \HFRQEDIWY 56 FRXSPH | XQ QBTUNBHF EFT CCEIT
FYQPT* T BVY STRVFT DNN BURVFT  SRXUDI WH pJ DBP HQAXGH \ROMRQ GH BHSQ SRXU
BNV RFFXSDQN GH P DMVRQVH SRWHVDY IMTXHVOANRIDY] @ J HARQ GHV UMTXHV QARIDX]
SRXUDIW HQ WRXYHU JWDQEHP HQV IDFIOWH JWFH | FHWHM CEpIDWRQ GKDEMDW
SHWP HABQAVDX  WMGHQN FREFHIPY SDUBN HQWX OMRDX GH SRXYRUDFFpGHUj XQ
®IHP HQVGEDQY XQ VHAMXU JpRIWDSKITYXH pTXYDBIQN \DQ/ SHWM \G§FKH HQ FDV GH
\XEP HYRQ RX GpURMRQ P DUCH HWFH GDXWBQATXH \VH SpSDUH @ P VH HQ SOFH GXQH
BLSHP HABQADY] FRBPWWY GH SpHP SWUBN ELHQVH SRPVDX] IMTXHV
$X WD GV H' O BUPOT GAVST UDERIVHUGH SDWP RCH EKWVRXWHQ EDMDQAD
SUHWIRQ IRFFIGW QRXV VHPE®! rWH X(H ERQCH WSROH | @ SURE@P DWINXH GXCH
QQ@PIIXH IPPRE@W pFRQRPITXH HWIRGFIgUH DRYH®I ESFYDMTPO (Q RXWAH
SDWE H HBHR FOU H GH VRQMO' SDVBN GHY] SWP IHY SDV CDQV D BQ) XH P DIFKH GH @
G\ FROAH ®1 WFKDX | HP HQAFTP DATXH " 3RWYH SDUGHV SUR HWIRQHY FRP Sp\WQN
FHWi QRXYH@! DSSURFKH GX SDUFRXY U MGHQAMHOSRXUDIMBRIMUHQ HIB! BV J HIP HV GXCH
QRXYH®I DVNYF EF N8 TPCSJ' U SRXUSHX TXHTI VRWNXDDEMIH
/D P XWDOQDWRQ EIHQ DFFRP SDIQH SDU XH FDP SDIQH GH FRP P XQFDWRQ FIEQH
SRXUDMGHYHQUXQ DIRXWXQ P RGH GH YIH HWGH FRQRP P HU TPDBWN FOUVBNWASITBCU
| DYRIMDQA® P [ 1YW JpQpUMRQHD! \RFIDBI HWpFRQRPITXH DS BOUEV NFO TPDBM
| DFLOYWQAFHWAGHP HQAG! P DIABI H GX WUMRLH HQ WP H GH VHYIFHV] @ SHUYRQH HW
SHWMV DRV pFRQRP [TXHV GH FHQAM ERXU
3RXUFH TXLFRQFHCH ®V1 0] \DLVRQEHY VRXUMAT XHV @ P XWDQDWRQ SHUP HMDIVWKQ QADI H
X WPSV GH SP\HFH BWIHFBOU M (S RVFOBUPO NBJT QPNCHFBOU NBDUALY
UPVSITURVF TVSEBVBOBHF EF UFN QT
0 XWDQHU XQ EIHQ FHWDXWL HQ QBSBHFS MT Di BSHFT FRXDQMY HWFHBN @HYV |
DESVIMRQ FTP DANXH HQ YXH GH FN“EFSS M QS DBSU “ OFSH* URVF WV SDQEXH
CDQV/ BN PYMGHIFHVVHFRQGDILAY DIQWTXH GHQAMMAQ
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o &ROHYHUQGHQMY FXGMUHBI GX WUMRLH HQ IDBIQAKDQA RUWP HOAGQUBAMRQ GH SOV
HQ SOV SUWDQM GHV SRSXOMRQ/ FABGIGHY kJ pHV HADVHY DXWHQAFLMY HAELHQ YIYUH
SRXUWRXY \ FRP SWV GDQV ®f WhWR QMRIDOR RVBTNFCUNS WPBBNMLY EFT S T.EFCDFT
BDRVJTFT M TPOUQBSDFT N” NFT QPG J pQpUDOAKQ | RWNHQAP HOAGH G SRWHWIRQ
FDUPr PH MIT EJTQPTAUE E3 “ SIBHF CF QFSN FUFOUQNIT E3BTTVSSNB LEBOTN JITPO
EFT CFOT BVY | “ SLFST GX

e (WHHHPSOILH GDQ/ ® NBQJ F JOOPVBOF GH JpUHU @ SUWRQ IRFFIGUH  FHWH
ADWJ H SRXUDMAH GoFEHUGDQY GH QRP EUHX \MUMRILAY QMRIDY] HAGH P RO CH
QRWP P HQV

/D \RIEDUMY [P P REL@ UH LQMI pQp UDARQCHB HWKQ BMHUSRXUXGH SROAXH GH QDD
| DYRUDE®!

( QFRGFOMRQ FH SHWAH HUFIEH QRXVP RQAH TXj - GDYHQU GDP pQDJ HP HQAGX \WUWVRLH \HD
SHXF WH XCH Di I DIUH GIP DI LGOWRQ ( Q FRP SPP HOAGH FH WDYDIO'YRXV SRXYH| FRQXGMUD
Pr P H I IRQUDDHH SDUXH,$ QRIMERRN O YID GRAH VWM
& HNK \X QNG VH HVEDVOH KUBNP 1 P HVARXUFHV TXH GRAWH WDYDIO

/ H5DSSRWAGX +DXV\& RQHCBRXU®B! & TP DW

/HV6$* (9 LOIGH HW RILH ( WD

TRXVON GREXP HQN GX 6& R7 HQ FRQXGEMRQ
KWBY  NGUYHLQRP DQDNFRP DSS \KDUH H GD H DH

GGEH FHD
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$JUEXOXWH

$1B3F' PFTU §F EF 5FSSIPH- $' 5

GRQY HVS

( VW QUWDOGH (@ QALRQEHP HQWV @ FDSDHW
GH WRFNDJH GHV \RY HW@® EIRPDWH HW
Qll“ QM HBQ OXU RFFXSDWRQ 2 Q
FROWMWM TXH GV HVSDFHV WRFNDQAMB! SOV
GH FDUERGH \RQABN IRU W / HV GRQQ HV GH
&RUH /DG &RHU HW GH
QOHQEILH |RUMMU GH QF 1

P RQAHQAT XH BV FKDQJ HP HQNV GRFFXSDURQ
GHV \RY RQAMFRIGXWS XQ WRFNDIH DQRKHO
GH FDERH WS UHXU DX SHWV RX
G WRFNDIH

YRUW & KD & TPMF QPTLG EV
TUPDLBHF EF DBSCPCF TVSM FSSIPH- FTU
Ea BV B RV MT TWBUNURVFT TPQU
BOUY SFVFTS B NJIF FOQBDFEF B $' 5
FUEFT DPVQFT BTFT RVITRFO TPQUTVIAFT

=RHV+XPIGHV & KD

S &HA * YROMRQ VH WDGXWSDUXQ DARQ HP HQAP R HQ GH @ S+ URGH GH \ROVHF GH
REHEH S PRVWQEVTXHO S URGH KXP IGH \H Y GIWEDQVBNP” P HV SURSRWRY/

6 O TPMHNARCBWFN FOUEF QWT FOQWT FDEBOT KT BDO' FTS W@

/D &) 7 HWXQ TVKEUEF QS PDDVQBUPO N BHEVS \IVAVBQAGH QRP EUHXVHV FUMIEXHY TXDQW
VAV REMPWY H SBMIMRQ GXIDE®I HWMAV 1P SDFW HOMURQGHP HOBY & RQADIHP HQN]  FH
TXH® SPVHOM S FRFHIDQMDFFHSVEELDN GHV FRXSHV VAV — TXL GH VHUDIHQAELHQ
DFFHSWHV TXH GDQV GV mWMUMRLAY TXL GH VRQASDV\RXV LQ OHGFH U MGHQAH® }  FH P RGH
GH JHMRQ QH FRMHQASDV | VRXW®GI PRQGH &H SUQMP SV j &DPRsO)pWOHW
3pGHWD GHV FRXSHV IDVAV RQADMY H I HRMpHY MVTXDX P RY GH MIQ FO QWIOF @ SPEF EF
FQPEVDUPO EF OPN CFVTFT FTQ D A HAMVM DYDQABI GEXWGHY | RUMY FKDBIXY & HV
SLD)\N'XI—NRQ/\GQQ: FROAEX( |
/D SHWM GH EIRGYHWMY GH FHV] RGHV FDGDYUHV GpFXUHXY GH P DUV | DRQVDWRILIpV
HW
o /sDWGFKHP HQAXVRXGDIQ GHV\RY | UDJ IQDQABN DUEUHY UV DX DBIQRXY
o /s\DAMAQM DX SDAP RCH ER\p GX QRG GX \MUMALH FROMMMDQAMBI QFN FS “ MN FOU
WITICVF EV QBLEN PIOF OBLY/FMHWGH @GHQMY GX QRUE GX WML
o 8QH KDXWH GHV WP SpUDWUAV \XUFHV] RGHV HATUDI LODWRQ GHY HVSGFHV UMGHQMY TXL
RQAKIPFX DX FRXSHV
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( QRAWH [OAVNIHVRWGH SGMHXY p FKDQJ HV DYHF GHV SURSUp VLAV | RUAVNALY GX WLIMRUH

4 YACHWAGLLI LEL®! SRXUGN SURSUPVEALY GH J DIGHUBKUTEHW TXDQA © JHWARQ GH GBIXU
|RWWQRVEP P HQAVSRXUFH TXL FRFHUH ®N HVSGFHY BISOQEHY UH XV GHV HQABSUVAY
H SBMIQMY GH BHSOQMUDXWH FKRVH TXH GX WMGH]  CRQARQ\DIWTICDFIGIIH BNV \RY
HASDWFISH| @ SURD p UDWRQ GH SDUDMWY

4 XH B GRQUASHPNGHVHQI DI HP HON GHOAHWHQ GHV SOQEMRQ/ WFHQMY SHAW DEBV
| UDJ LBV

3DV GDXRUIMDMRQ GH S®MHU GX ERY GH FKDXIIDIH SRXU BN QFPQS) BT RVJ TF
TFOUFQUE" QPTT E* T EF MVST CFOT

(QIQ GX SROQNGX YXH GX P RGH GH SBRMMRQ [ORXVVHP EGI TXH

O SOW |IRPH GDFTXMWRQ GH | RFFIHUIRIAVAAU /D ) RUWORXIH FIWH GDQV @ &) 7
OHVAGGPH TXj @ SEMIMRQ | RUHVIAL UH IQEXVAIHD! HWH FOH BN p YHQMH® DFTXpUHXY
TXLYRXGUDIHQADYRIUXGH J HWRQ SOV MGRXFH} GHVERYVHARY W
/ HV FRXSHY VAV VRQMCDSSURSUPHY DX UHI DB GHY REMPWY GH SUVHYDWRQ GHV \RY
UHTXY CDQVBN6$* (
/D ®JITXH GpFRQRP IH GpFKH®I GH FH P RGH GH SBMIMRQ HAGH | IEDFIMY GHV P R HQ/
@SB pVP HAMQAHQ GDQJ HUB! SHX GHVSDFHVER\V GX WMUMRLA
/H UDSSRWGX +DXWE RQHOKUG & P DWGRQCH XQH WHFRP P DQEDWRQ - m SSXEQHUHV®
PHMH HQ - XYUH B SOQ WRIDOGH UHCRXYH®P HOM RMMAHUTXL D “ W DQIRGF HQ
HAWDERQGHU®! | RQBV'S* UHQAGH HQ FRK* UHGFH DYHF GV REMFWY DILQ GH U GXILH BNV
YX@ DEIOVY HW GDEDSWU BV IRUW DX FKDQIHP HQV FOP DT XH  QRBP P HQW HQ
IDYRMOQN @ GYHMLIEDWRQ GHV “ FRUAMAVPHYV IRBMAY GYHYW GHV HWHFHV
P“ OQHVIHX@V UMQH] EMFSTLY EFT DMTTFT EXQ@HF FUEFT (Z GT EF TZWDVNYS
FCDBESN FOUEFT DPVQFT BTFT FWD }

/H * 7 6&R7 FRFFOW] QMPTXOMRQ GH FH WSH GH SBMMRQ IRHMGUH DX WUDG
QREP P HQAGH @ GMVSHMRQ HWGHV | DIEGN \IKUDFHV GHV ERVHP HQV — Pr PH \L @ \IXUDFH
JEEDG!I m SDUDW} [P SRYBQM +D  3UDMIXHUXGH JHWARQ LOMQUYH GH FHV \XUDFHV
UHMHQA] WKW B SDAVDUH 1D LOHUXQ SHX SGV @ EIRAYHYMY HWDI | DIEQJGQRV FDSDFIM#V
i WRFNHUGI FDEERGH DB TXH B W FKDX | HP HQAF@P DT XH HAB! SUHP [HUGD | LGX WUIMRLLA

-F ( 5 4$P5 QS DPQITF EF SFWITIFSWT N PEFT E3FYQWIBUPO TZMDJ W FO DS BOUVCF
GM F E* EJ F FUSTQFDWFVTF EFT QS DPQITBUPOT EV) $$ FCDBESN FOUEFT DPVQFT
BTFT FTEDUG BT RWPI MTFS UNQT EF WBOD S DM FO S HWNFQU
E3BN “ OBHFN FOU
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1°PKU" HSDPW EF 5FSSIPH- W BS M (5 4% PU

$PWHBP HQVG! OIWFRBFW \XUG! WML HWABDI FU BV N” N F QS QBSN8 DPPQ* BUW F
RVEMIPJUCP PV CPO DR TXICHWAYHQGEX DYHE XCQH P DU H XS UHXUH IXUBN P DIFKpV 2 U@

FOBCMY FO CP FTUEFOARPO JOG SFVF BV D P\WOLPOOFMGX IDIWGX FREW
UHFKpUW GHV DSSIRMRQHPHQV HQ EIR GH | HWDBRY TXH GV \HYEHV
HOMLRQEHP HQMX]  BHQGXY QH VRQABDV RX SHX WP XQoUpV TXH ®N DIGHV DX P DIQAHQ RQAPW

\XSSUP pHV G VRXAGDQY XQ FRQOM WM GDEVHGFH GH YMELDY DX W DG GH © P M HQ SOFH

GHVDFFRGVIQMIDMRDY 0 HIFRWU DFFRG FDGUH GRXDQHUDYHE BV86$

(Q WHBIGH BV P HXUBV DI R HMURQGHP HQBBN HWFTP DWXHY 0 $(& VRQAVP MV HQ
SOFH HQ IRGFWRQ GHV UVTXHV GX SRMQAHO DI IRGRP ITXH HWGX WWTXH GDEDQERQ GHV
SIDWXHY DIRGRPITXHY m YHWMHXVAY } ER RX QRQ /HV 3D\V GH @ /RUH QRQV
P DBHXUHX\VHP HQASDV\KI | MDP P HQAEXGI pW' FH WSH GH VRXWHQ FH TXLI UDJ LOVH XQ SHX SOV
RV DI UFXGMXY 6L FHAK \MYDWRQ GHYDIWSHEXUHU @ FRGFWIWY SRXUDMpI FKIUj] GHV
WP HV GH SUP H RX GDIGH HQ m FRP SHQDQN} XQH TXDOW J GEDG! GH SBMIMRQ SDU
HHPS®l @PDILH HVOWHXU GHV KDIHV SDWGHY SWDILHY GDQV HQHPE®! GH |RGFIHU
H SBe YD XQH FROMHQARQO $( & RX DXWH

/HV \MUH DIUERBN H SRMWHV TPVT CBM S/SBM HW SWHP SWHY HQ YXH GXQ SURWW
XUEDQWITXH CH IRQN'SDV GREMWGH FRPSHODWRQ POH | GVSRVMRQ GDXWHY \MUHY
@IUFKDIH DICH IIQDQFgWH »+ RQ YRWGEDQY G ' 22 TXH GHV FRP SHODWRQY \RQV
HOMMDI pHY FH TXH QRXV\VRXAMGRQ/ADQY U VHLYH

2 QFRQMMM EF QNIT FO QWT EF DVMVS-T EF NB™F FUEF CM TVSWF UFSSIPE- /H PDV YD
VHYWj  GD@P HQEAMRQ GX EpVBIO FRP SPP HQWH SDU GHV \RXWDX GH \RD [P SRV DX
QWP HQAGHVDQP DX J DEVHQWEEXOMRQ  FH TXLGRXVVHP E®I r WH XQP RGy®I TXLGH YD
SDVGEDQV®HHQY GH @ WMOHFH QGHVERQGHV SUMIXHY GX VHRMXUVXUG! WML

6XUGI SDQ GH @ SYVHYDWRQ GH @ EIRGYHIW ® WUMRLH \AQFUMFOLBP HQAMGDQY/ XCH
SROAXH DPWYH HADP EMEXVH GH SUVHIYDWRQ HAGH UHDMUIMRQ 1 RXV QRRQY FHSHQEDQV

TXXQ P DQTXH SHYMM FRFHIDQAD EIRGYHIMY FRP P XH QREP P HQAGDQY BV HVSDFHV
DJ UFRBV
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$ © GPWUH GHV FKR[ GF@pV GDQ/ FH GRAXP HQV QRXV QH YR\RQY SDV DSSDUDMH CGH

GVSRWY SHP HABQAGDMQGUH BN REMPWN GX 6$* ( 9LDICH SDUH HP S®I HQ SUVHIYDQWY
DX GHD GHV \WMV \HQUEBN HWGX WBVHDX K\ GURIWIDSKITXH SDWWEX@UWHP HQVHQ FH TXL
FROFH.CH GDJ UEXEMUH HAWHY SUDAT XHY DPYHDBN 1 RXVADYRQY TXH FHV SUDWIXHY YRQAGHYRU
PYROHU SUAWIRQ \XU BV SHWFIGHY HWHQIWDY pTXTEWV | LDQFHY [WDIIGN H WDV
pQHU pWXHV@HVDX ®VLP SRUMRQ/GH \RID RX DXV«

$PWHBP HQV GHV DI UEXGMXY LOXBEY HQ EIR \H SRHQNVD GRXBXUHXVH TXHWIRQ GXQ
EDVEX®P HQASDWRHOYHLY GX FRQHQARQGHO DB TXH FHWA WDQMRQ \VHIDIWY] UWHERXY GH @
Q@PIIXH | FRORIEHU HQ YXH GH OWWU FROAH ®f UJOPHQVFIPDMYXH GH ©
SYHVHYDWRQ GH @ EIRGYHMW HAGH @ TXDOW GH DX ,OGRXV VHP EGI TXH @ SpVHYDURQ
GXQH DI UEX@MUH GXUDE®! SDWH SDUG YWWP HQAGH GDJ UDQEWHP HQA DYRUIVDQABN J IDQGHY
FXGMUHV HQ GWKAMDQV GV SUDIUHY DFIHQAHV GH PrPH TXH SDU GHP Sr FKHP HQWV GH
DFTXMARQ GH WWMUWHV DI UFRBV HQ YXH GXQFKDQI HP HQAGH GHVMIDURQ

$ F TFDUFVSGBHMW CF QPVSEB QBT “ WWNMFSEBOT M CPO TFOT TPIMOF QFVUTBQQVZ ISTVS
VCOF BEF TPNEF EFT DPN?EDUAI T NADBNVAT

3RXUYSRQBH DX REMPWVGX 6$* ( / RWUH ( WYDILLH
3URWJ HUBN] RGHVKXP IGHV
3URP RXYRUHWDFFRP SDJ GHUGN ERQEHV SUDAT XHV DI UFRBN HQ P DWejUH GH | HIMDDWRQ CH
\URENDI H GHVH | GHQV HAGH U GXPWRQ GH QXAMDDWRQ GHV SHFLGHY
3UPVHYHUBN \XUDFHV HQ SUDLUHYV

3RXUPSRQEH DX REMPWYVGX 6$* (9 LOIGH HQSDWH Gr WH YDV
GH EIR HQDJ UEXOMW j DI LQGDJ WHQDP RQAXUD XD GH @HDX
0 DIQAHQ HAHEXUDWRQ GHV\RY HQ YXH GHQJ DUDQMJD SHP pDELON
QMEPWRQ GH BARXIHUGN SUDIUHV DFIHQGHV GHSOVGH  DQY
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3RXUPSRQEH DX HQ¥X mDJI WRpFRBIITXHV}  GH SVHYDMRQ GH @ EIRGYHYWY HWGH GO
FROAH G WFKDXIIHP HON FOP DA XH HQ SU\VHYDQAVUAEXIDQN GHV KDIHV - SUDIUHV  HW
ERVHP HQV HWGEDQV @ FROADAMWY GHV DPWRQY Gl HQJ DI pHV SDUS DS$V@QITXH @1 * 7 6&R7
UDSSH®I @ SURSRMRQI DM B GH VRQWDYDIOXU®BI 336 GH FUbDWRQ GXQ3URYIMS J UFR®I GH
HUMAUH  TXL DXUDIWSRXU REMWGD®IU DX GHP GX 3IRWWVSTP HQBILH GH HUMAW HW

S

FRQVH GH

)DIWH GX QPSBHF HQ MDSSYX DQMKU ®f GAVSRMW 6$) (5 SRXU SpHP SWU BV \MUHV
DJUERBN P MAVHQ YHQM P r P H HQ FDV GDEVHGFH GH SURVMGH UHSUVH SDUXQH SBMIQN
DIUFR®! DI lQGH HBSBOUBRIOTWBNBUPO EF FQF-OFVSBZ BUEFT QBURVFT BHSD AFVI
DPN QBUCWT BVWD MIT FOEVY EF CPEMESTIY T P DIVIXUH HADQGH H LGHQWIpY GDQV BV
3/8
3HP HMH @ PMH | GMSRVWRQ GDQV BV FRP P XGHV DIUFRBN GH SDFHBN | GHV 11QV
GFYQ* SN FOBUPOT GH P RGHVFXGMUDX] RX Gp®YDJ H DAMIDWY HQ YXH GH FKHIFKHUD
U MOHGFH HAGH YROHUGDQY BNV SUDWTXHY
& WPHUXCH | RGFLGUH DI UFR®! RX pVBEQUXQ SDUMCDUDVDYHE BV | RGFLGUAYH, IBIQMY 7HWH
GH /IHQ RX DXWHVs  HQ LOMBQAD YHQMH®P HOABN KDEMIQN |  IQHMMISRXUFHUXCH
QQ@PIIXH GH TPVWUFO EF TPNEBSU FU EF TFOTICMIBUPO IRW DX HQWY CH
\RXYHDIGHW DIP HQMBALA
' PYHBSSHUBN GM FT EF BN BUPO FYJTUBOFT HQDWXDQAGH GXUFRQIRP My DYHF
®NV.J UDQBVHQWX FOP DAINXHY HOMURQGHP HQBX] HADYHF GV HQWX] \XUD TXDQA HAD
TXDO GHDX 1 WH HQ @HQ SHUP DQHQADYHF FHV | RUP DWRQY HWEHMN GH SV KDXWQAYHDX
KRY WUMRAW SRXU IPSXOHU XH G Q@PITXH GH WWIHY GH SpUP HQRMRQ/ HW
GPFKDQI HVHQ YXH GHVUHSUMAY GH SEMVIMRY/
3HP HMH G G YHBSSHP HOAMGH @ SURGXPWRQ GH PDWUDXY  EIR \RXWFpV HQ \ZCFSHF
BV¥D M TFDUFVSEV CEN FOU
' RQGHU DX WUMRW @ SRWEIMY GIOHW P DWYHP HQAV- YID @ IRFFIGUH pYRTXpH
SUFpGHP P HQIV GDQVXGH G FF TZMDPWE EF RVBNLY TXL\RXWHQGUDIW
/D UH RGMEMRQ P DWIYH GH\SgFHV GYHYHY GFDBN HWTHXGHY HQ pFKHBQDQABN
SOQEMRYY SRXUDYRUXQOU H\SHPWH Gk JH
/D HFTUPOEF NOH UFSNF QBSQS MVFN FOT — HWOPO QNI QBSDPVQFT BTFT HQYXH
GX TUWPDLBHF EV DBSCPOF QBSMIT BCFT \IXUG! WML
/D QPUFDUPO FU N S H' O BUPO EFT TPM HQ YXH GH FTWBVFS WVS DBQBDI
| ZEBVNRVF

MCH UFSNF SRWELMW GH GVSRHUGH ERY GH FKDXI I DJH HAWGH FROXMKPWRQ GH

XD
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(FRQRP IH

JH* W6&R7 \RXMHQAKGH DPOTPN N BUPO EF (PCDIFSS WDBUPO* D BPN RVF * DPCPN F DX
PRHQ

' sXQH HFTUPO QEPBDUVE EV GCDFSGH PDQqUH | IGHQNIHU®! | RFIHUSRMOQAH®P HQW
UHR\ FOE®! VD XQG\SRMW GH YH@IWSH#] Dp  WDYDIOGIGHQNMIEDWRQ HQMDSSYX DQAKU
GV [IEKIHY GHV \HYEHV IMDY  @QMHQBIH =$( GH @ YBQNXH GHV HUMRUHY HWHQ
DI HAVBQAGX SHYRQGHO

SRXUD@IUNVKUSOFH YpULIHUD W DO GH GDPWHWY GoFOyH

SRXUMDYDIABU LGFMMU  UH P HWBH \IXU®! P DUFKp GX | RGFIHUQMD
SRXUpOERHUGHV SURVW GDFTXMWRQ GH IRGFIHUj  YRFDWRQ pFRQRP LTXH DWRFIpV j
GHVEDX j FRQIKUH HAHQ H | HRMHUG! VWYL SRXUp YAMUBIXUFKDQ) HP HOAGDI | HAVEMRQ
(Q RA\H FHV EDX SHXYHQNSHP HMH DX FRBFWIWY GIP SRVHU GV H LTHFHV HQ
P DvijUH GDP pQJ HP HQVGXUEDQMWP H RX GHOVURQGHP HQW DP pQYV \BW GH | IDFKHXU
VHYEHY P QHU IH P XWDQHV HW «  (QLQ BNV GXypHV GH EDX]  SHXYHQAF WH BQI XHV
MVIX)  DQ/ HWSHIP HWEH XQH HSBCEF NITCLY  BVY DPNBDUWL T CBINAEVST

XBW GH YHGXUH S 1 DQMV

/D P IVH HQ SOFH GXQ DBEFCDFN FQUj  GQWBA@MRQ DI LQ GH FRQRP P HUFH | RFIHUGH
P DQgUH pFRRP H GDQV B WP SVBQ) W S TFSFSEFT QPTTICMY T CDI FT QPVS
EFT FOSQSITFT “ N FSHFQUFT JOCPVBOUFT HWRX GFDBN QRQ HIFRUH H IMEIQMY \DQ/
DYRUj EDVFXGU®! I RGFIHU SpYX SRXU GBI &I HP HOVHQ GDITHABQA] FRGRPIH /HV
FRP P XQHV GX 1 RG GX WUMRLH GROAFHWIAGHY RQAGHV \RGHV GoP RJ UDSKITXHV SRMW Y
\RQASDUEX@) P HQMFRFHIPHY  HWDXURQA- GDQY XQ WP SV XGWUHXU  GHV niAXQHV
DRNV} | GIHU
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IH* 7 6&R7 \RAMWHQ DXWL XCH pFRQRP IH TXL 1Q&AJ UH SURI UIHAWYHP HOMD MUWF DPOE- W
S D BV@&N FOUDMN BURVF DX PR HQGH

WUV SHP HABQN G* WIFS NIOTUBNBUPO EFQSQSITFT EPCU MBD 0MY  TFBIU
JODPN QBUCNF BWWFD WT PCHEDUT EF SBOTLPO* D FPMRVF HADYHE @ G\WM FRQAM ®
G4 BP HQAFTP DWXH  D\SKDOM SRXUGN SDUEXTHY \KU HPV W FRQRP P DWIXLY HQ
PQHIH UMHEGHXY GH SMWAGH JpQUMRQ GH 10 FDERQV [P SRWIQM
KMBY  ZZZ DGR UWDQFH U I IDGFHRX@MUH SRGFEDW HOMQGH YRXV OHFR GHAM

HFRBJ ITXH FRP SWELDHU®! GHSDWHP HQWV

6>DJIMDQN GV FRPPHUIFHV GH \XUDFH P SRVBQM QuFHWMIQN XGH  $XVRIMDWMRQ
G( [ SBMMRQ &RPPHFIDBI HVGRQNV®I FpQHDX FRPPHUFDOH \WHDIW KU XCH
I BTXHFH GDFKDWH FHSWRQGH®! [ H IMMQV GO HQ GRPEWH GDQV BNV \MUMRLH
MNISPQ FT 9DQHV 1DQMV  7RXAM LOFUSWRQ DX 3/8 GH FH WSH GH SURWW
GIP SODQAMRQ GHYDIWI DILH GREMWGX(H DPCDFSBUPO DIPZFOOF TZTU NBURVE  (Q
HIHW [P SOQMU FH WSH GH FRPPHIFHV HQ SGV GH QFHWIMU XGH DWWIFIDDDWRQ
IP SRUIQM HMRXYHQAGH SlgWH TXDDW XUEDQWITXH JpQUADIWGHY 10] [P SRUBQN
GDXWRP REIBNV HQ FROADGFWRQ DYHF BV FKR[ SROMIXHV GH WGXPWRQ GHV * (6 HW
HQADCDQAGHY FREW GDP pQDJ HP HON WKRMUHY DB TXH GRI 1 UH H MM Gl DXRXUGH
CRAH WUV

/D PM HQ SOFH GH FHV FUWUWHY SHP HMDIW] WP H GH IDYRIMHU & N FSHFCDF EF
DPN N FFT FUQSPEVDUPO EF QSPEVAT MDBVY FU PV EF UFD ICPNAHFT VWFSYFVTFT ' RV

H HP SBV IQpUHWDQN H IMMOAHQ) UDGFH

SRGFAPWRQ GH SHIWMY YRWUHV pOPAITXHY XADPJI U GROV®I FRFFHSWXU YHQG
pJ DBP HONV®!I SURFHWXY GH SIRGAPUWRQ TXL WHQNVGDQY  FRQEBICHY  * D] H® HK
* D HOB WK

6XUD 5pJIRQ GH 6WLD] DIY XQH SHWM HQAMSUMH 6$5/ 1HXPDQ $JIHFFH ) GUE
IHPDQ ,QIpQHIH $UFKWMPMUH 1DYDBI WDYDIE® j @ FRQFHSWRQ GH EDWMDX] RX
GRHV PSRAEDQN  GHV FUMUHY HMURQEHP HQMX]  pCHU pWHXHV HW
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SWADRPMWY  VRXUWP H «TXITEWH G«P RIWDSKITXH

'22 S /H PRGH GDP* QJHP HQVHW@DP DWMH \WUMRID®! YAHQAU VRGP HQVXCH
LD DWRQ HWXQ G YHBSSHP HOV TXTEW V GX \WMUMRLH  DXVRXU GX WISWTXH m &I HP HQWV
HP SBL P RELOV } HWGXGH VADVJ lH GH GO HWG DEDSVIMRQ DX FKDQI HP HQAFTP DANYH
FROMHU HQADYHF ®f FKR[ GXQH FURMDGFH IDMRQD H FRGFLIDQAP DWAH GH @ FDSDFIW
GDFPHO “FRQRPIH GHVSDFH HW G QP ITXHV \RFIDBN HW “ FRERPITXHV S \RXMQU
QREP P HQAVSDU (FFXHOGDRWY HAXGH RITUH GH @I HP HQNV DWXUDQAS VXV XQ SDUFRXY

U MGHQNHCEH TXDDWY

RXWHWAWGEQ FHMA SKIDH  m &RPPHQNGI * 7 6&R7 GoFEH WIOFHWA DSSURFKH
HWHQAHD! " }

SPVSIIN F

5DSSRWW&& /D) DGFH HABN SD\VGH BQRQ( XRS' HIGH 8(  GDQV\RQHQHP E®
IP SRUMQN/ SOV G* PIMWRQ/ TXIY GHQ H SRWQN BV “PIWRQY/ GX WDQSRW D' UHQ
LOMIDWRDOFRQMXHQNGDXI P HQMU WDSIGHP HQAV /H VHRMXU GX VRXWPH D “PlV  OW
“T&2 HQ)WDFHHQ

/H \HAMXUFRQAEXH GUHFWP HQAS X 3,%HWD FRQRP P DWRQ VRXUMAT XH UHSU VHOM
VIOM 0G \RW  GX39% /D P REIOV UHSY VHOM GHV* P WMRQV GX VHRWXU GRQW
O JUDQGEH P DRUWY SIRYIHQAGX G' SOFHP HOAHQAM B @HX GH U MGHFFH HABI @HX GH \F \RXU
QRWP P HOAHQDYRQ

/ H VRXUMP H HWA J DOP HQMRXUFH GH G* J IDGDVWRQ GH CHOMLRQHP HOAHWGEYHYHY SROMRQ/

)DFH DX GRPPDIHV@ VS @ KUY TXHQAMRQ GHV UNVIIEWRQY GDFF V RQAF W LQARGXMY
CDQV/ SOMHXWY @] HQ) IDFH & DOQTXHV GH 0 DUH® SOJH GH @ SUNVTX®! GH & ] RQ

" HV QADGFHV \RFIDBN \RQADXWL IGHQNL HV SDUH HP SBI XQ G' f TXTEW \KU® P DK

GFDW RX XCH G* J UDEDWRQ GH @ TXDMWW GH VIH 3RXUFHVIDMVRQY (DX P HQEMRQ GX GRP EWH
GH VRXUMMY GHWABDVI R P HOANRXKDVIE®!
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&HIBIGH U J LRQY VRXUMAT XHV GHYIRQAD* BHUGHV S* QXUHV GHDX HAO LRVIRQ GX @AMRIDOSHXW
P HODFHUXQH SDUWH GX VRXUMWP H EDQY DIB - FT GBO BJT TF E* QBDFCUFONRPO  GRJT QMT

RVF N NPZFOOF NPCEBW BVWD EFT QBTTBHFST LN BMIST R\BMI FQS TFOUFOU
NPOTE: EF N QPQUNBUPON PCE BV

/D SUMIXH GH (DYIRQ HVM RUMP HQAFRUW OH DX QYHDX GH UHYHQX WT MIT QUT BJT™ T

VPZBHFQU GPJT QMT FOBWPORVF MIT MT NPIOT BI* T

/H VHRWXU P DUMP H 1QMIUH SURI UAMYHP HQVXQ SU[ GX FDEERH PDIV QPGF FODPF

E3BVBOBHFT GTDBVY

8CH FIRM. UH PDUMWPH HW  GJT QWT “NJTM¥ RVF B NPZ lOOF EFT OV FT EF

UPVSITNF  HWXQH MBXY H \IXUXQ \ DFKW' P HADXVBQATXH SGMHXWY PRY § Q% \WOSRXUXCH

IDPIGIGH  SHYRQGHV

(VIWQWDOEH G MLRQHP HOAS

"H KDEMZQN S (DQQY H DJJEP“ UDMWRQ SDWH S KDEIMBQN HQ VDIVRQ HWYD®! \DQY/
FRPSWUBN P I@RQGH VRXUMMYHQP R HIGH TXLV MRXHQAHQ MIMHWDRAW
(VEWQWDOEH G MURQHP HQAS

6\ QM \H GHVHQWX HWSHYSHPRYHVG® YROMRQ  YRIUWIPEGDX

/D QFTTPO PPVSITURVF FONBU F EF D BTPN N BUPO E3FBV GFTUQBT “ W RV F DBWY
TXH & ,( SYFVH TXH GRAH FRQRP P DWRQ P R HIGH DQQH®! KDEMIQAHMAGH P KDE
SRU P KDEHQ/RUWHSVDQMXH S/ ,( SYFIVH pJ DOP HQATXH ® mP F®I GH G-DX
SHD@RWMP HQAP RALL GDQVEN DAY HV'S YHQUDX UHI DB GX 1 FKDXI | HP HQAFTP DT XH }

/H VRXWPH HWWXQ IDFWXU GH 1WDJION HWGH QSHEDGEH pFRRPIH DPDWRUH HW
LOMUP MHQM SDQEPP H FUMAV pQHU pMIXHV D YUY FRQ @V Gpldyd BP HQAFTP DWXH HWH
SURP HABDV GH UHYHQXV WIEBN \KWRXWEDQV ® FRQM] \M DRWHO

3DUDIBXY [OQPFHWIM XQ FREWSRXUD® FRBFPWMY SRXUDWKUHUGI QYHDX GH VHIYEHV HW
GDFFXHO QFHWDIL DX TXDAXSGPHQNGH @ SRSXOMRQ  DWDIQWHP HQV \HDX
®IHP HQN K WBUH UMBXUMWRQ GMLYHWG] [P SRUBQN VKUVRG! WUMRLH TXL P SRHQWV
DX KDEMIQN GDGRSWU GHV VADWJ LHY GpYMWP HQV FH TXL WDGXWXQ VFOUIN FQU EF
TBW/BUPO

(QRWH BV XY GH JWDQEHV P DpHV VRQAGRFFDMRQ GH SUDATXHV GH St FKH H FHWIYHV
DR TXH @ EIRGYHIW \XUGN SOJ HV HWIRFKHWY \SHWAH | RGGUDH HQ XQH WHOBICH GDQQHV
G\VSDUMRQ GHVJ RoP RQV GVSDUMRQ GH QRP EUHX RIVHDX] GHYHQXV UDUHV DY X pVBHQN
FRPPXQ/ ' >DI®XY © FDUM SPVHOPH X/ & ,( S D GV PIHEH SRUGI PRQY
UMAIEWHY  DXFXQMWM DXVRUD | @ St FKH|j  SIHG P DIV GHVMWV\RP Y YRIUGFRQH@VRX

HFRUH IOMEW /H* 7 6&R7 MQMURIH \XUD TXHWMRQ GX(H I XOMRQ DEDSWH  OTXH®!
HAFRP P HQAYDIUH ™

3DUDIIXY LGN EpQpl LFHV GH @ FRGRP IH VRXUMATXH SUR IWIQN  XQH SDWWP SRYBQM GHV
DRV GX WUMRW VFTUBVTTI DPalFVY QPVSEBVIET CPBN N FOUQBD FRVF M GCDFS
E* EJ QBSUDIQF BV FCD “ SIITFN FOUEF NIN N PCNFSTVS MOTFN CV B/ BSIPTF-
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(QRXWH LOGH | DXGDISDV TXH FDSMEQHUVXUGRAH m DXWHQAFMY } UHMHQEH | WLHU®
WUVRLH VAV KDEVBQAN HABIXWY P RGHVGH YIH  FH SURFHXV\MQG | WDQU RP HUQGHQMY HQ
IRDBUH * 8(5$1' ( ,QAD PXURV HWWP DIRUWBLLHP HQAMMGOH GH \D SHYRQDON DX SWRIW
GXH OUH SURSRWRQ GH FRP P HIFHV]  YRFDWRQ XQTXHP HQMRXUMATYXH  * 8(5$1' ( QHW
SOVj SDWWHQMW O VG GHV * XpUDQEDLY DR TXHDI SRWGGH XCH WV QI XH HWUFKH
KIRILH \WWRXYDQAHGFRUH VHV SURBQI HP HQIV GDQV@ P pP R GH QRP EUH GH VHV KDEMBQN

3HXWF WH | DXGUDIWIOHQ) DI HUXCH 1 Bf LRQ SRXUWI PFKIL} - XQ mUbLOHMAAHP HQAFX@MUHO}
GFDO UHFHQADI H GH TXHIXHV FRP P HIFHV YHWY GHV DRV GDYDQRI H @HV DX TXRWEHQ
QREP P HQVHQ @ MIQAVGN IQXBAMRQY GH [ IDGFKMHY SDU\DBOFURQ \XU @ TXDON  XCH
IDGFKMH  XQ FRP P HIFH SRXUXQH VHX®! PDUITXH DX SUR IMGH FRP P HUFHV UHJ URXSDQAKH
SOUDOY GH SURGXIWGH TXDOW HABFDX]

/ D SUHAWRQ VRRXUMAT XH HAMD®! TXHDI J pQoyUH GV DEXV FRP P H GHV DFTXMWRQY GH WAV |
YRFDMRQ DI UFR®! GoWRXWIPpHV HQ YXH GXQXVDIH GH MY

3RXU BV TFDUFVST TFOTCMIT FO UFNF EF CPEWSIY GV LQRWP DWRQ/ GDFFqQV
VRXUMATYXH  FRP P XQEDWRQ VRXUMATXH  GRIYHQAF WH GoWIQHY SDUGHY DRWIXLY GX \RXUAP H
HQAMSUMAY RX DWRFIDWRQY  IRPpV HQ FRXY WU &DSSVOQIXH HWHQ FDSDFW GH
SUHQEH HQ FKDU H GHV SHWV J URXSHY HWGH SURSRVHUXQ DFFRP SDJ GHP HQAGHV SUDMIXHV
GH DQERAQHVRX DXWHY GDQV G BAVSHPWGH GHOALRQHP HQWV

3RXUGIH UM GX WUMRLH GX FHQAM HWBWR QMRIDO Pr P H M. GHOAURQGHP HQVQHWSDV
\HOUE®! HQWUP H pFREBI TXH LOBHWM VRXP LV DX UVTXH GH TVSS RVFOBUPO  GDFFXGMUDARQ
DX WASHPWGH @ QDMUH GH VH THD TXH SDUXQH SUIDWNYH @JIqUH GH @ 1 TXHQEMRQ
SHHQBH @ FRP P XQEDWRQ DXVBQATXH | DI VH SHXWSRXUDMDIGHU

/D VBNASITBUPO EV FSSIPH- — SRXUFH TXL FRFHCH ®N H\SDFHV CDWUHY DI UERBN HW
| RUMAHY QH GRIVSDV \HQMQGELH XQTXHP HQAHQ WP HV pFRGRP LTXHV P DIV DXWLWDGXILH ®f
P DIQAHQ HAD UHABXUDARQ HOMURQGHP HQB®! GH FHVFTQBDFT QBLEN POBVY | GHVIIQ/GHmM
EIHQYLYUH SRXUWRXV} FRP P H pYRTXp CDQV/®I 3$6

3DUDIIXY ® FREFHSWGH GEHW \H FRQ RQEDQADYHFE @ FRQRP P DWRQ HAD FDSDFW GH
@ SOFHP HQVRQ YRWIXH GV SUDMIXHV DEXMYHY FWG @ WUV \VH P XGAEOHQABDUL] QRIDGFH RX
QIOHFH mSURP HDGH} GDQVGNHVSDFHY QDWUHY FVDI UERBVHQ YRWUH TXDGV P RV
QFKHW MMV QP SRWM R FKIHQ/ HQ GIYDIDWRQ HW  30M/WTXXQH SROATXH U SUYH
QRXV Sl pUHIRQY XQ WDYDIOVXUGDFFXGMUDMRQ DX WSHPWGH @ QOWWUH SDUGH HP SOUMY GX
WML
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-3 W CFN FOUFMAVAXH SIMM 1QRUHWDQM SRXUSHX TXH \D @ — RWVGRQF VAV [P SDFW —
UHVM P FNXUhH

$F OFTU QBT TFVWMNFQU M DPOUFOV EV NFTTBHF RVJ DPNQUF NBJ RVJ M EJJ FU
DPN N FOUMFTUQS TFQU  XQH DMYYGH GH \REUDW TXL SHXWHP EGUSHX DIDPWYH SHXW
GHYHQUWRXW | DMAWDERUMDQM L HBI HVAVDWRFIpH | GX mSUMMH 3 GH m G FOMYWY }
XV SUVHQNV FHV GRARQ/ RQVpW @1 SUGFISDOP RMXU GX \RXWWP H GDSWV FHYBIQ/
FKHIFKHXY HF YRIUG! WA GHV UHYXHVm/ D YDX®! ,QUGH /D YDXGI 3UMQJIH}  ( @N SHXYHQW
FWH XWDHHY FRPPH XQ QGIH /D FRP P XQEDWRQ GX WUMRAW SHAWMVHU] | DYRIVHUXQ
VRXUAP H GRDWBFKHP HQNY SOMATXXGH FRQRP P DWRQVRXUMAT XH FRP SX®IYH

( Q FROHIYDQAGH P DQgUH SIXGHQMH®I GRAH FDSDFIMY HQ P DV UH GDWDIQMWHP HQA- \DQY
@\ DI HAMULP P pGDWP HOADX VRXUWP H - SRXUBN DQQpHVj  YHQUTXL YHURQAGH VXM | DoRQ
CRAH SRSXOMRQ FURKIH HAHQ P DIMDQACRY1 O] VRXUMAT XHV HQ FRU OWRQ DYHE @ SUREDE®!
EDIMH GH @-DX SRWEGI G\SRQE®!

1H SDV \H SRMMRQEHU HQ VBQATXH WUMALH FRP PH EFTUOBUPO DPODVSFOF QR (H
\RP P HV SDV XQ REMWGH FRQRP P DWRQ FRP P H XQ DX\WH P DIV QRXV \RP P HV XCH IGHQMY
WUMRID®! 3DUDIBIXY N DPN N VODBUPO EV FSIPH- SHYWWYDBUWHU G VRXWP H GH m
YRMQDIH }  FROHYDWRQ GX QRP EUH GH VRXUMMY P DIV YHQXV GH P RQV ®IQ HWSHXF WH
IIGg®V HMBN P RGHV GH WDQSRUYWHWYHY  WDIQ PRGHV DFWV EUH  WHSRWP RGDO /H
WUMRIUH SHADXWL DYRIUXCH SROATXH GH VRXWHQ I RWWDX]  \WIKFYUH GFDBN FDIDRWUA HY
SDUBKUVREUPW — FRP P H XQ DVSHPWP SRUBQAGH CRAH FXGMUH DXWHQMFW ([ ©) HPH
G6621 | $66(5$& TXL WSRQG SDUDMPHQN| XH FOQN® IIG@QpH VRXUWPH
GDWIFKHP HQWV

&DPSIQ) G662 1 S$66(5%&
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3RXUFH TXLFRFHUH @ GP HQIRQ GBUSBDUWY EV PVSITNF LOWDJI WDMGH QRWH SRIQAGH
YXH GH SDWHU GXH “DPCPN.F EF M DVWWW/F S VOF DVNVSF QPVW BU H* O FS EF
M DPCPN.F O HWSRWEGH GH SXMU GDQV BV UMWRXUFHV H IMEBQMY GX WML
&RQHYDRILH DWRFIDWRQY & RP WV GHV) 1 WV HWF

/HV SHYRQEHV kJ pHV KpEHU pHV GDQV BN pVBEQIHP HQIV GH UHADIM FRQOIMMHQAXQ SXETF
GHP DQGEHXU GDQP DMRQY/ HWGH SDIWFISDWRQ FXGMUH®! FRPPH XQH FROMAW GH ©@ YH
\RFIDB!I />DWRFIDW TXL SUHQG HQ FKDUH GRIW FXGMBH® HWIH DX pWEQAHP HQV
SRXUDMEPQ | FIHUGXQVRXAMHQ SOV P SRUBQN

OH MM XQH GHP DQGH GPGSF DVNI/S-NA QBSIDIQBUVF TXLSHGH | pP HJHU SHXW WH GX
| DMGXQ P DQTXH GH VRAWHQ / H VRXWHQ BFDOGH FRP SDIQHV RX pYpGHP HON FRP P H 5R\ DO
@GH /XH RX /D )R®I -RXIpH GH 1DQMV D SHPLY OXU \KFFGV L& \RQN GHYHQXV
FN CMNBURVFT GH ©@ Y@ GH 1DOMV HAMAQFUYHONDXBQANGDQY @P DIH YOKIEXPH GH
1 DQMVTXH GDQVBI Fe XUGHV 1 DQELY

3DUDI®XY XGH FXGUH SXOMDP P HQAMDQF)H GDQV ©F WUMRLH SHP HWGH © VREUpW HQ
WP H GH EHVRIQV GH Qo SOFHP HQWY

ERVILST E* N PHSBQ RVF

XNEEDWRQGHVEKRL S HV 8 Q\WUMRLH \RXV
WIQURQ P DOV XQH WDWFVRIUH UDBIQAH

&HV GHO BV DO HV © G @PIXH \MUMRIDG!
VHWADGQA

O FIRWDGFH G PRIWSKITXH VHWDIDEMH O
FROWKFWRQ GH B HP HON HVUHWH HQ GHVRXY
GHV QDX GDYDQN HAGN HP S \IXUSOFH
RQMEI QG YRIUH Y J U

' H QRAM SRQAGH YXH LOVHP E®I QoFHWDILH GH F-DPOT.E* SV DPCDFQUESBUSBDUAL EV
USSP HWGH SHXOW WH HQMDI HUFHWDVSHRVWRXY XQ DQ) B SOV m\VOOFRW } FHHWY  GLH
TXL SHP HMDIMXH P HEBIXUH P DWAH GV 1O GH SROSXOMRQ SRXUWSRQEWH DX REMFWY
GH C\WH FRQAM ® IHEAHP HQAHWGH SHUP HM3M GH FROHYHUGGHQM GFD®! HQ | DYRIMDQA
QOID@MRY HV®! PDIQMQ GV (DWV GX WUMRUWH EF @®VPSITFS M N FSHFCDF E3VOF
“ DPOPN JF FODPF- QWIT TPVUFCBCVE JOOPVBOUF D B FUS TNFOUF

4 XHIDIUH"
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1 RWH SURSRVMRQ GmH SpUP HQEMRQ P HQB®! } TXH QRXV DYRQ/ QRP P pH mSDVGH F{ W }
\XUBN WMGHGFHV VHFRQEDILHY HAGFDWRQY GH FRXUM GXypH FRP P H GMHUGH Wp TXMEUNI H
GHV SUHAWIRQY GoP RIWDSKITXHV | RGFLGUHYV HWILCDGFIG U HVAFHWY XCH [ IEWRQ P DIV HB® D
SRXUREMMGH P RQAHUTXXQH DXWH FRIFHSWRQ GH @ J HWRQ GX WML HVASRWME®! HW
TXH® SHXWDYRU GV HIHWV VRXWDXWL SRV SRXU @ SRSXOMRQ WMGHOM FRPPH
\VHFRQEDILH SDUFH TXFNE QIPQPTF VOF S H OF BUPOEFT PTTICMY T BCD IFT

$YRUXQH SDWPFRQRP [TXH WRS [P SRWIQM GRQH DX VRXUWPH BMHQA] 1 UDI LOHU BNV
DXV VHRMXY HVGHP SBL GXIDEG!I TXL QH P DQTXHQVSDV GH \H YRU FRQADIQN SDU @

QP HQIRQ\DMRQQG UH GX VRXUMWP H

/H* W6&R7 UDSSH®I GV GlLI LEXGYV GH BHFUWMUHNI DUBEHUGHY MIXCHY DRWY GDQY BV VHRWXWY
IQGMAHY $IUEXV /HV & KDQMY 1DYDY ' &1 HAPr P H FHWRIQV VHRWIXLY FRP P H &X{ W®IUH
HAVD BHWEBXUIDWRQ 6 XUGI SOQ pFRARP TXH Pr PH QQGXMAIH SHXW WH YHUWMHXVH SDUVRQ

REMMHVWRQP RGH GH SBRMMRQHWGRGF QPQPTFSEV TFOT FUEF M EWVFSTLY S EFT GAY/ST
FNQWZ' T BGOEF GYFSMT BDUT TVSWM UFSSIPIS-

' WVH HP SBV
o * DIHMI WK WEWWXS TXLI DEUTXH HAYHQG GHV YRIMUHY pGRWITXHY @J qUHY DIQL TXH
\RQFRGFHSW OAMCH WHOAGDQ/  FRQBIGHY
o $WW 3IHG | DEUTXDQAGH FKDXWXUHV DUNDQD®N] 1 DQMV

$XGHD GX PUYIGPHON FIPDAIYXH TXIEW QP RIWSKITXH RXYV VHPE®I GHMX
SUP RUEDOGX WUMRLH FDUIOQ\ DXUD SDVGH MELHQ r WH SRXUVRXV} LB Gol LGH ©@ GYHMW
pFRQRP ITXH QH SHPHWSDV @ PLIMY JpQUMRQHBI 1RXV QH SRXUWRQ/ SDV DYRU XQ
WAUMRLLH U MOHQAHW RPARQCHIDYHF XQWX GH SOV CH GH SHYRQGHVK J pHV GROAKCH
SDUWH HQVVYDWRQ GH Go SHIEDGFH |, DXWERGE TXH IDUWEXBIQAH | LEEDFHP HQWY

( FRQRP [H GYHWILLpH HWTHXODEMYH YR SRMELDRY GH | RUP DWRQ

$FFqVDX ®JHP HQVHWOIAW GX SDUFRXY MGHOMO QF TTPOGC] F N PXEF

( TXIEWH pFRQRP LTXH HQAM \DLVRQDOW HWHP SBLY SpUHQGHY

/30) G1(/ HWGDXWHY DWRFIDWRQY UHI URXSDQABN pGBN GH ) IDFH QH GHYUDLHQW
H®N SDVIQFULE XU HP P HQABN U MGHGFHV VHFRQEDILHY HABFDWRQY GH FRXUM GXybH DX
PHX GV Gf IRQV] PHAHU!
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8 LEDQVP H

/ DYI@®I GHGP DIQ"

' DQV \RQ WDYDIOWKU B! 3$6 ®f * W6&R7 D | DIWXQH SURSRVMRQ GH FUbDMRQ GXCH 1@y UH
XUEDQMWATXH YID XQ$SSHJ 0 DQLHWEMRQ G,QpW WSDUH HP SBI QPVSHBBOEN N B LEITF
EFT FOEVY EV FSIPIF / HVDYDQA HV GH FHWM | L@y UH VHUDIHQAGH

&WYHUXGH X GHJ LH DYHF BNV 1@ UHV GH SURGXFWRQ GH P DWUDX] ELR \RXUFpV GX \WUMRILA
3URYIVG J UFR®I

& PYHUBN HP SR TXDOEWY GX VHAMXUGH @ FRIFHSWRQ HWBURGXFWRQ GH & HP HQV
GHONIHUGHV ] RQDJ HV HAGRUJ DQVHUXGH HFTUPO QBS QFPHEU QRWIP P HQASRXUFH TXL
FRFHIH © WKDEIMAMRQ DI | HAVEMRQ GH GH IWBQNVI UFKHV RX EKWICDGDSW HASRXU
JDIDQAITXH G YMGHOMG @ SDUFH®I QpFKDSSH SDV DX SUWFUSWRYY/ HQ GDEVHGFH
G2 $3

$QP HUXQH DPCDFSBLUPO BN POUGDQY ® FDGUH GH FHV SURVIW SHIP HAMEQAGIY HBUPO
EF DFT FOEVWY EF RVBMY HOMRQGPHQEG K GADXOXHV FPDWXH \RFIDG!
JpQPUDARQH®! HWGH WSRQGAWM DY HQWX] GH PREION GH PIIMY pFRQRPITXH HW
| RPWRQHD ( @1 UHQBDMDFFHSVWE®! FVGMLDEG! @ GHQULLEDWRQ HQ Go! LMDQADYHF
GV KDEMIQN BV 2 $3  (Q HIHW BNV SHAMV FRP P XQHV DYHE SHX GH PRHQ/ QRXV
\HP EBIQAGLI FLBP HQAHQ FDSDFIW GH WSRQBH| VRXVFHVREMIPNY] @ |RY \XWRXWAO
\IDJ IMGH P REIOHUHQ SURUMY m®N FDSDFIMYV GASRQEBN CDQV GHOHBSSH XUEDICH}  FH
TXLUVTXH GH QFBIGFKHU®! SKpQRPqQH 1,0 % GAOHVAFRP ST j P HMBM HQ« XYUH
GDEMMEDWFEISDN  SHIP HABQNI IDMRQGXQP D[ [P XP GHQYAX

8Q HFHBQWHHPS®I ® 3V
&RPPXQS @0 RQMIH

&216(,/
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&0 NBCTFCDF EF 1-6J FHAM 11@)B SRXUDMRXHU®G! Y ® GH HBBOUF E3l PNPH* O' U
GDQV/®! GRP DICH GH O SIRGFWRQ GH &I HP HQWV

7DYDIABU © | GLGLIFDWRQ GX SDUFRXWY MGHQMHO

SHPHMH GONIJUIAWRQ GHV 0 CNHBUPOT 3“ FNAT SONSPOCFN FOBMIT GDQV BV
d1J BP HQNV GH G\WAHP HQNV

$X PRPHQVR XQH FUMH PP REI@UWH \MOMD@ SRXU SGMHXY DQQHV DX G GV
SUR HWRQEHY GH GXDEMWIOGRXY DSSDUDWATXH FH WP SV GH P RIRMY SRXUDIVY WH XCH
H FHBIQM RSSRUMQW GH \RAMQUGP HJHFFH GXQ QRXYHDX VHAMXU GH EK WP HQMMO
TXH GOFUMWFL GHWXY (Q RXAH FRQUGHUHU FH VHRAMXU \RXV XQ DQI @1 SUGFISDBP HQWV
PFRQRP [TXH HQADYH @ FDSDFIW | WSRQGH | GHV GHP DQGHV \RFIDBN HQ | DMDQADSSHO
i GV RSpUDWXY GRQABI P REq®! pFRQRP [TXH IQWJ UH Gplyl XQH EDWH GHV P DUHV DX
SUR IWGXCH DSSURFKH\RAIDB! H  &(2 KWBV  ZZZ IEFHR KDEMDWU

1RPEWH GH SHYRQGHY \RXYHQNFp@EDWILA MXQHV RX kJpHV \H GIHQNGDQY GHV
KDELMIW SpFDIL FDUDYDQHY P REIOKRP HV 2 U LOGH VHP E®I SDV TXH FHD UBHQYH GXQ
FKR[ SDUFH TXLOGH \ADI MBDV GH 71Q +RXVHV SHWMV P DI TXDOEMYHY FDUBQ XHP HON
WIPFKIHY P DIV SOWWGH \ROMRQ/ HQ WSRQH DX P XUB®N GrSHAHV FROADIQMYV
FURMDQMY FREWGX B HP HQNVGX WDQSRWGH @QHUIH GHV FRPPXQEDWRY/ « L
FHWY SUREQP DWW XH Qo SDWH OU HP HQAB! GRP DIGH GH FRP SpWGFHV GHV pGV LOQHQ
WRXYH SDV P RQV \D WDGXPWRQ \KUGQRY \WUMRLHY HWERWGRGF r WH 1O WH GDQV XCH
! B IRQ.J BEDGI \XUBI P DOBI HP HQW

ADYDIAUj  NIOY HBUPO FUNBDDFQUBCNLY EFT FOHEVY EF M8 4- ( *5$ IGHQM Y SDUBN
] R HV GH WHBFDQDWRQ SRMOM®! \HBQBNV\FHIDULGHPROMHGHVHDY | HW
DQV

( QFRIFOMRQ LOGH \ADJ IMBDV GH \RXADILH @ FRP Sp\WQFH 8 EEDQVP H DX FRP P XQHV P DIV

GH SURSRVHU XQ \RXWHQ WFKQTXH HILEDFH HWRSpUMRQHO DY  FRBPWLMWY HWDX
KDEMDQN SXVTXH GREMPW. | LCDCHWAELHQ GH SURGXILH GX @ HP HQADX SGV SV GHY DWHQMY

GH @ SRSXOMRQ \RXAWHQ U SRAEDQADX]
HOW] GH WMOHFH GX WUMRLH SRXU
pYWU  XQ  XUEDQWH  IQEMGXHO
@IDRDEGI DX @Q WRFDO K SHU
IPSHPpDEIMp \DQV WHD! QNI IDWRQ
HWMPWIXH RUDQ DXRXUGH @ YRWWUA
HWQRQ GHV KDEMIQN  \DQY ELRGYHYW
GRQVGD\SKDAM SlpSRQEUDQMV DIWR! | LIFH
GH SRPSHj FKDBIXUBY GHV FDQEXBN HW
GDFFp@DMXU GV 10] @Y GHV IRWV
SOV \DQ/ WFKHFKH GH  PIIW

| RPARQCH® QJ p Qo UDMRQH®

3RXUDXBQN DFUF GM § CF EFVEBIUQBT FWVES E3VO BD BVS QS QPCE* SBOU P DIV DX
FROADILH \H FRP SRVHUGXQH N VMILYVEF E3BDUFVST GYHW HWHQ FDSDFIW GIQCRYHUVRAHQ
PVBQADGFYDY GDQV B WUMRLH /D QoFHWIMY GH I DILH DSSHG GHV SUR HWRQGHY HAGDXWBQN
SOV [P SRUVBQM SRXUGN SHWMV FRP P XQHV TXL SHGHOM LI UHU VAWMV BN FROADIQMY

UpJ BP HQMAUHY HACGRQ UhJ BP HQBALKHYV

&216(,/ ' (' <9(/233(0(17 _%/$1 "' (6 75$9%$8;



3OMQGHO REIDA

5DSSRWH& & /HV* P MWIRQ/
GX VHAWIXUGHY WDQWSRW V* O YHQW
S OW“T&2 HQ

WHSW VHQEQW GV “PIMMRY
UWRDBN 3RXUDWMQGEH GREMIFW
SRXU GXSIRMM\CGH61%8. O
EDIMWH G-MD ”WH HQ PRUHQH
IRV SGV IRW TXH @ EDMWH
REVHY" H HQAH HW

/H&2" (9 DFFRP SDJ(H & DS$VBQAT XH CDQV\D ] Bf LRQVXUGBN P REIMY DYHF XQI RFXV\XU
GNP RELOV DPRHY

* GEDBP HQMOADI MGH SURIVHUGKEDQVDWRQ GHV] RGHV Gl GHWHYHY SDUGN WDQSRW
FROFWVRX HQSDWH GH®@ WH SURWWDRWVHWBOQ' HO RELOW

SRUFH TXL FRGFHIH &V NPCINU T BDUWFT ° RVJI CPVT TFNCWM " 8- VOF QSPSU FO
NBU S EF D P TUBU HRVFT E3BN “ CBHFN FOU (RXV S FRQMRQY GV O] HV \XIYDQN

e *IDQBV BD'T TBDWBAT SRU GV PREIMPYV GX TXRWEHQ SMMV R FOEGV
\pFXWHHY IRXDQMV HSURWJI pHY SDUGHY DUEUHV VROICFDQEXOIWH YHOAHWDWYQDWRQ
GHO SAH
DH GHSXVO 5RFKH%AIDUG YHY +HUEL QDF SXV* XpUDQEH
DH  3UDF \XUO HU-/D 7XUED@® —* XpUDQEH
DH 3p@HW—&DP RsG-) pUHO-+HEL (DF

e (QFRPSEPHANCHFHV D HV VWXRMWDQN  RXMV BV IRXWMV CRQ Go SDUMP HQBGN HQ
WNPSPVUF PV DI BVTTEPV DHQGH
[ pJ MP HUD SOFH GX Y& VXUD lRX\W FRP P H P RGH GH Qo SOFHP HOAGX TXRWEHQ

1PWPE S BMIFS BQEFN FOUFUS N PXOES- DPaUMIT FTQBD A D b BCWT TVSUWPVUM
USSP

QMBIUD FXEMUH GX Yo®& FKH VRXAMV HWRXV \ FRP SUV BV SGV MXQHV
3“EVI- WT ( B[ S &GFUEF 4FF ( &4

"FIOFSMT WIYVST RWMAWUGN X\NDIHY | SDWHUDX Yo® RX HQ PRGH DRW  SRXU
ENOVWS M COPNCSF EF WIDWT NPWPIHT DX WDEG GV SURWWRQYY

GDXJ P HQAMRQ GH SRSXOMRQ)]
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- B IBOTUPOW M FTUN QWT BDIVF S PQ' FS FROADIWP HQN DI UEXEMUH QQGXVAH
G WDQSRWP DUMP H ® VHRMXUGX Ek WP HQAV®! WDQSRWWHQFRP P XQ

/ HV DWRFIDWRQV\H P REIQHQNSRXUGN P RELONY DRWHYV

/5DXI P HQEMRQ GH @ SRSXOWRQ YD DXJ P HQMUBN DP pQDJ HP HQV GREF BV FRQADIQMY 1O
\VHUD GDXVBQASOV GLLI LELBN GH WRXYHUXQSOFH DX P RELOWY DRWYHY

8QH JUDQEH DWHYQM \H | DMMHQAMTXDQADX Yo®  SRXUHP P HHU®N HJDQNj G FR®I
SRXUGI mYp® VBl }  SRXUGN SHWIMV FRXWAHV GX TXRWEHQ HW 1 SWP IHUI BHQ HAD
\PFXUMY 0 DIV ML FH®I FL D XQ FRXS HQ WP H GDP pQDJ HP HQMARS [P SRWBQN DRWY
SUMPJIIRQYY GHV \ROWRQY FRPP H ®NV FKDXWGRX SRXU IQ @FKIU GgV P DIQMDQNGN
P RGHVGH G SOFHP HQWV

$ WP H \LQRAH \WUWRLH SDIHQA DI LUH | LEDFHP HQAVXUGN SUDMIXHV GH FIFXOMRQ
O SRSXOMRQ LQNJUHD GDQ/ VHV FKR [PPREIMHY ©® GPHQRQ GH @ GMBGH |
SDUFRXUL SRXU B WDYDIORX @FRBI QRXV LLRQY COWUH®P HQWYHLY XQH GHOULIEDWRQ
DRYHBP HQV FHW & FROADIW TXL \H SIRGAW VO BN*“ CBHFNFQU PVUFS
TVQQVIN FOBXF FQS TFAF VOF PQQPSYQLY QPVSMIT BD R* VST EF NPHFN FOT EF
@ M D PYY EF T MHOFSVOQFV QT EF N8 VW& NFV EF LSBW B/

/' F QBT BSUGDBMIFS EBVBOBHF \XWRXWWHQ WhWR QMRIDO R GHV FKHP L1V GH TXDDW
FRP PHFFHQN] GVSDUDWH VRXV AVSKDAM FH TXL HWWYpFX FRPPH @ GVSDUMRQ GX

SDWP RCH QDWWHO

SRXUFH TXLFRFHUH GIVRXAWWP Hj Yp®& G WALIMRLH HWAR V OW HP HOAWWTVGEITBN N FQU
“ RVIy* EBOT DF EPN BIOF

&216(,/
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0 HMM MT QBS.JICHT EFT CPVSHT S EJTQPTUPOEFT SBCEPOCFVST Yh@VRX DXWHV DILQ
GH OF QBT BN QUEFSN DIEDVIBUPO EFT W BVST TVSW UFSSIPTF QJ BSJGD BMIFSEFT
TVSBDFT CBWS-NAT QPVSMT BOTGIN FSFO QBS.ICHT 3DUDIABIXY BN FRP P HODQN
GHV SHWA ERXU V VHURQAE V FROMQN TXH BN VRXUMMY \RIHQAGFIMEVj  \VH J DUHUGDQY BV
ERXJ j SWRIPIW GHVFRP P HFHVEFDN ( QILQ LOVDIIWFRQRWP pP HQADX] REMIFWV/ GH
O 6WDWJI IH %URAYHYW IQFUM DX 6&R7 GH OF QBT BVPSITFS B TVSS RVFOBUPO
EFT [ POFT CBWS-NAT EV FSIPTF-

1 HV VRXUMMY SHXYHQAQH XQH FDWM HWDFFpGHUDXY]  FKHP 1Q/ DYHE BXUYp &V HQ SDUBIQN/
GHVERXUV TBOT RVIMIPUC' DFTTBJF EF QUCNFSTVSUPVT MIT TAFT WPVSITURVFT EFT
10 BEFT WW BCEP PMWU O \XUBTXHQRMRQ FRQRPpPHON] © 6WDWJIIH
URAYHUMW  / HV SUR HWIRQEHY GX RXUMP H — VHQUEID Y DX UMTXH GH XU TXHQAMRQ
SRXURQABUHQEH HQFKDU H FHV.J URXSHV GH VRXUMMY

3DV GDP pQJ HP HQV \XSS@P HQBILUHY GIMD UDILHY Yo @& VKUB! h\WR QMRIDO SUpVHIYDUWRQ
GXSDAPRGH YHW  ®V\SRWY FROM}XHRQAGH | TXHQMUBN FKHP 1OV HWBN F\ FOAMV

P RQVDYHW SUHQERQABN M UDLUHV VRRXUMAT XHV— SBVFRQ RIEGN  Goyl H IMBQWV

3PYRU] WP H XQH MRGPWRQ P RELORY DPRYHY FWSRQN GH FRQGH LRQP XWP RGDX| DYHF
@H51  9DQHV 1DQMV

3IMM MV @ URFKH %HDUG HWSDUNGQY VGH FRYRVWUDI H

9 RUDYHF BV Qo SDIWWP HQV @P MIRSKHV SRXUD N JTF FOQWBDF E3VOF NBJTPOCVT 3/

BWFD SN PRRVF PV QBUFBV EF Dl BSHFN FOUEFT W NMT TXLDXUDMGHV SRQN GDUWI WEDQ/
GV SRQN GH RGPWRQY P XGP RGDX] DWW GH EXV SDINQI GH FRYRMADIH SDUH HP SO
CDQV/®I QRUE GX WUV

/ HV GpSOFHP HQNV UHBIYDOAGH @ P REIOY DPWYH SUHQGHQAGDYDQRIH GH WP SV XCH

VHOMEIQDWRQ P HQH SDUGN VHYERV GH &DS $VQATXH DXSU4V GHV HQAHSUMAHY SRXUDIW
SHPHMH @ SUMH HQ FRPSW GH FH WP SV HQ BV FRP SWEIQDQNFRPPH GHV KHXUHV

WDYDIPHV SDUH HP S®I ,OH IMM FHURIGHP HQAVGDXWHY GAVSRVWY FRP P H @QGHP QVDWRQ
| MFD®I GHVADOUpY VOF EN FOTPOS FYQRSS

" pYHBSSHP HOANGHV\VHYERV QXP pUl XHV'S Fup DWRQ GX(H QBUFEIN F DFOSBMIBCU

UPVT MT N PEFT EF E* QBDFN FOI GtV VHYEHY DWRFIpV HABIXLY VULV FRQDXV SRXUMRXY BV
SXEQrV MXQHV 305 IHP P HVDYH SRAMWHMA Yo®VWDQSRWY HW
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6 SCBAITN F

1RXV QRXV \RP P HV IQMURIpHV \XU @ |DIVDEIDN GHV SUAMFUSWRQY GX 6&R7  HQ HIHW
QREP P HQAHQ P DWjUH GXEEDQWP H BN SUVFUSWRQY \HP EGIQMARS SHX H I LELHQMY & 5HW
SRATXRL QRXV DYRQV G-PDQ® | FH TXH \RHQMQI WHY GDQY/ @ * XIGH GX /RIHP HQV
p@ERY SDUS DS$VDQATYXH HAG' ' 51 | CDAMQARQ GHVRSpUDWMXLY BN S FIMRQV\XLYDQMY

e ' HWDYDIBUQBSQPHU

e 'H SDWHU X\\WPDWIXHP HQV GV @ FRFHSWRQ \ FRPSW ®f JRDIH SDU @
FROFHYEMRQ DI LQ GREWIQUSDUG FKDQI H G0 HBUPOEFT FOHEVY
NFO TPDBM
HOMLRQHP HQWVI ZESBVNRVF EPVDF - SUVHYDWRQ GH @ EIRGYHYMW YD GHV 2 EQI DWRQ/
5pH®N ( QMURQGHP HQB®N BN FT CPE-T WFSF CWV  \LFHW GoP DUFKH HASRWEG®!
SOQEMRQRX P DIQAHQ GHV DUEW HAKDIHV HQ YXH GH VH SURWJ HUGHV FDQEX®V
E* T N QFSN * BCMIBUPO HAP DIQMQGH @ SRIRMY GHV\VRY SRXUBN QRXYHDX] SURWW
TPCSI' U “ GFSH URVF P XMDDDWRQ
TXH®! FRP SHODWRQHQFDV GH WQURQ GH SXUEDQVDWMRQ SRXUBN H SBMEQA DI UFRBV
HQEDIOXWDO
BDDFQUBBCMY EFT QKW EFOTIEDBUPO FU WD BITBUPO EBOT M DBES EF 8
( FTUPO*QU HS F EV5BLEF $ 7 F

O L[ Wy’ | RAPNRQCH®

1RXV UHI UWRQY TXH ® 6&R7 GH \RWSDV DWH  FRQADLI CDQMXU QQA IDWRQ GHV HQWX
HOMURQQHP HOMX  HWIFTP DAWXHY  HQ 1 DMDQNVSOMMWG! FKR[ GXQ BDDPN QBHCFN FQU |
KHXUH R OXU HIFH pFREY [T XH HAFTP DT XH VHP EGI GH SVHQ SOV SupJ DQM

/D &KDWM GH 4 XDOW GHV/ RIHP HQN HQ FRXY GpOERIMRQ GH VHUD P DBHXUHX\VHP HQASDV
FROADUJCQDQM  SDU DI@®XY ®N SHWMY FRP P XQHV DXURQM®N BN P R HQ/ KXP DIQV HW
ILQDQFHY GDSSTXHU FHV BFRP PDQEDMRYY " /H * 7 6&R7 UHGRXAM G PDIQMQ GH @
SURGXPWRQ GH ®J HP HQN GH EDWH TXDQW DUFKIWIRMUDG! HAWHQAURQHP HOB®! DXRXUGHV
SHWVERXU VI GXW/

OHVN  QRMUTXH QXDEMPWSDWFISDW hSRQG SDUDIWP HQAf  FHV FUM{U HWSHUP HWCH
\KUFURKV

e 8QE®FDIH GH @ \SpFXOMRQI Rl UH

e /HSDIHP HQAGXQH WGHYDGFH B\ HU GoJ UWMYH DWIDRWYH SRXUBN MXQHVP pQDJ HV
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*AJ HBUPOEF N8 N&J; " /

8H N FIWIVS- HFTUPO EFT S TEFCOFT TFDPCEBI-T FUEFT MDBUPOT EF DPV3F EVS F
] RQHGH FOMRQGHV56 SDUH HP SB&I VRQAKH YRIH YHY XCH pFRCRP IH GH IRGFIHU /H 6 & R7
H SURSRH SDV GH WHOGMVSRMW PIMVH j SDWD SRMEIDN GDEDSWUGN 56 | XQ X\DIH

SHUP DCHANVSHEP RAQAKQ U p TXITEUDI H hMGHQNHO

8QH | L@ W XUEDQUATXH | R HWGELYHYH SHP HAMDIMGH SUHQGUH HQ FKDUH @ FRP SO Iy HW
O PXUSTW GHV HQW{ DIQL TXH ©® SpCDIRIIH QFHWDILH j @ GHOMLIEEDARQ HVD
| LG LEDWRQ GHV SDUFRXY [ MGHQAHY

- BVHN FOBUPO EFT DBQBDU T EBDD Y MEFT CPW¥NAT QPQVNBUPOT OF EPJU QBT TF
@5 S NBDF ®ID'F QI BV E*IGNFQUEF MBDD T BV (PCDFS QPVS MT KVCFT EV
UFSSIPIS-

" HSDVW/S- FUSOANSPOOFN FQU

/H 6&R7 QH QRXV \HP E®I SDV DWH ' SUVFUSW \XUD SUpVHYDWRQ GHV HVSDFHY CDWUHY HW
DIUFRBN $ FHAM 11Q GRXV DYRQ/ SIRSR\b Gp\WQGEH @ & KDWM SRXUD 3\HYDWRQ GH @

URAYHYMW GHV YRGBV GH ORWUH j \RXV BV HVSDFHV YHW  FKHP IQ/ DIUHV GH SITXH QTXH

SDUFV \BW GH | IDFKHXU HW

6LON 3/8 GV FRP P XGHV DI UFRBN GRYHQAMUHFRXUL]  GHV GASRMWY GH WSH 3($1 SRXUD
BFRQY W DIUER®! 1O VHIDIW \RXKDMIE®! TXL® 1QKIWHQN XQ YRBW pFRBIITXH CGH
UMEXIMRQ GH @ EIRGYHMW \RY HWIDXH FRPPXH HQ IQNI WDQWNpJ DOP HQVGHY
FRP SHQDWRQY SDADQABN SHWMV | RGFLg UHV SRXUBN H| SERVBQN GFDVBALH

(Q PDWJUH GH TXDOW SD\DIGqUH HWGH OWW FRQAM G WFKDX I HP HQVFIP DWNXH BV
VHAMXWY FRP SUV HOAH @ 9 LOICH HAGI 0 qV DIQLTXH @ ] RGH GH 3($1 GH &R\VSpDQ \RQW
RXIRXAY BVTX] TXDQG " EIHQ ERMV  WAT | BCABOT WFOCFOUDFUF RVBMY QPVS VO
QBLEN PXOF PSUFUEPCD S QS TFSFS YRUD &) 7

&RODIGFHY GH @ HUEIDY GX WWWHQ FH TXL FRFFHUH QNI UDWRQ GHV HQWIX

HOMLRQGHP HQX HWCRWIP P HQAFHOLGH @ RVBNLY EF MFBV  QRXVSURSRIRQY

e 3RWIHUGN ] RGHV XEDQYHV SDUXQ SpUP qWH Gpl L GDQV BV 3/8  SRXUDIWF WH XQ
SUPLHU SDV \XURW \L FHWM PHWXW VDFFRPSDIQH GXQ \RWHQ IRGFHU |
O SpUP HQEMRQDI RGRP [TXH P M| GMVSRMWRQGH SDUFHBN SHP SWHVj FHAH THW

e /D PMH HQ SOFH — SHXWWH DY-F IGH GX ' pSDUMP HQV GH PHWUBV DIWR
HOMLRQGHP HQEIBN SRXUSUbVHIYHUBN SUDLUHY DGFHQGHY Gl | DIMHQ YA CH
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o ' H \RAMQU ® GYHBSSHP HQVIRWGXH @ DIWR pFREJITXH HWGHV |L@UH GH
GVAEXWRQ GHV SURGXW @FDX|

o QNI FHV HQWX GDQV BV QP DUFKHV XUEDQWIXHV HQ DPRQN GHV SURWAW
SHUWP HABQADX] KDEMBQNBVTTI Gp YROHUYHWY GHV SUDWT XHV UVSRQDE®N

&DPCPN -

3RXUFH TXLFRGFHUH V] RGHV GH SIRMPRRQY IRWY  ®1 * 7 6&R7 GHPDQEH|j FH TXH BV
3/8 QWP LGHQNTXHBN VHIRQMBN DR FHQWHY YDBUWHU FHY FVSDFHV SRXUQH SDV
SHPHMH GQQIBMWRQ GH QIPSRWM TXHO WSH GDRWIMY DX PRM TXHBN GV m

YDBUHDHQN

&KDUM ) RUMIUH GH 7HUMRALH  FRP P H GRXVEDYRQV\SpFLLp DQRUHXUHP HQNVD &) 7 GH QRXV
\HP EGI SDVDEDSWH | @ FRQLIXUDWRQ | RUHVIUH GX WIUIMRLH GX | DMGH GIOTVGITBCDF EF
NBTTXT CFTUFST MDBVY HWGRGE GH O | W L0 GHVP IO \RXFKpV SDUBN FRXSHV UDVAV
\DXl j P HWH HQ SOFH XGH HFTUPO QWT DPO®SN F BV SFTQFDUEF N8 CPEIW ST HAGHV
SUFRQUDMRQY GX +DX\W& RQHCBRXUGI & @ DW' H FH | DIWIOGRXV VHP E®! KRY GH SURSRV GH
WDGXWH BN DPWHWVCH @ &) 7 CDQVBN3/8 DFFqV HF

,O¥DJ (LD I DOP HQAGH G XHUpJ BP HQBALHP HQAVKDLHY HADT GHP HOAGDUEW |RW W
HWSOQEMRQY P RIRSPFLLITXHV /H * W6&R7 SURP HXWBI FOMWHP HQAGH VXV BV ERVAP HQNV
GX WUMRLH HQ (\SDFH 9%R0\p &OMp (%6 GH PDQqUH j DWXUHUGH @ SpUHQQW GH
DI | HAVEMRQ GHV\WUWHY VDX LG WMUMRLH \SHQ) DI HDIMEDQV @ FUbDARQGXCH | L@y UH X GLERG
GH XD HWHFHY YDUpHV @FDBNV GH ®Q WP H DYHE XQH JHWRQ GH S @YHP HQWV
SRAMHY HWGRQNXQH SDUH [P SRYBQM VHIDIWGHWPH DX WRFNDIH GX FDUERQH  GH
PDQqWH | pWQEH G SDAPRGH ERV GX WUMALH FH TXL LQGXUDIW SHXAW WH @
R DQUDWRQ GH @ U SDIWYARQ GHV DR\ DJ UFRBN HATRUMAg U 9 RUSURWVS.J UER®I
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/H* 7 6&R7 \VRAWNHQM HP HP HOMWRXAM IQWDWYH GHY FRP P XCHV P HARQAMHQ SOFH VXMV
IRWP HY GH FRPPHFHV KD@NV pSIFHUHY FRP P X(DBNV 1QNJIUDMRQ GH GFDX  FRP P HIFIDX

GDQV BN SIRAW SAV OU HY GVSRUWYVGHFRWIH HW - TXLDXDIHQARFDWRQ] Go YHBSSHU
O SIRGAWRQEFDE! ,GHP SRXUD P MH HQSOFH GXH | Ly UH XUEDQMWAT XH

1 RXVVRXKDIMRQY X(H DSSURFKH SAV SXGHQM SRXUGH YREWH FRCRP TXH GX WAUIMRALH

&DCHFHP HOQNV GV IQMB@MRQY GHQMMSWHY HW POMH HQ SOFH GH  FUMjBV
HMURQAHP HQBX] | QOWB@MRQ  ®&f GoYHBSSHP HQVGH FHV | RGHV GDRWMW GRW
FRUMSRQGH] GHVEHVRIQY HY GX WML

1H SDV EDVFX®ULP P pGDWP HQVMHQ ] RIUH | YRFDWRQ pFRQRP LTXH BNV HVSDFHV QRQ
FRORPPPV SpYXV IQUWDBPHQV | OUWEDQVDWIRQ GDQ/ BV FRPPXQHV j \RTH
QP RIWDSKITXH SRMW SRXUDPOTFSFS EV QPUFOUFMEF NMHFN FOT S MBDD WMEFT
KEVOFT

$IGHUj @GP HJIHGH GXH pFRQRP IH D\ DQAGX VHQ/ PDWUDX] EIR \RXUFpV P pWAY GH
@IUEXGMUH HWGX EKWP HQV pGHJH  IQQRYDWRQ VHYMEHV GYHY  FUFKHY  SHAWM
UHWEXUDMRQ \D@N GH \SRWHW

/H* 7 6&R7 SYFRAVH GDYRU® PrPH DWQARQ SRWH | © TXDON DUFKIMWRMIDG! HW
SD\DIGqUH PrPHY FUMUA GDQY BV ] RGHV GDPWW pFRGRP ITXH TXH GDQV BV VHRWXLY
UMGHQMHY /H 6&R7 QHWASDV DWH SUMWFUSW j FHWPIDUG mIGFMWU] WDOHUGHV 2 $3}

S
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5PVSITN F

o 3RXU* 8(5$1' ( XQUpTXIEWDIH GHV FRP P HIFHV GH FHQAM Y@ SGV HQ @HQ DYHF BV
DRV GX WIUMRL P ROQ/AVRXUMATXH \HDWVYRXKDIVIE®

¢ 8CH PDWAH GHV GFDWRQ/ GH FRXWM GXpH /&' YD XQ GAMSRMW IRW([HPSBI  XCH
DXRIVDIRQ GH FYDMRQ GH /&' DFFR@WpH HQ pFKDQIH GXH FDMRQ GH ®JHP HOW
GFDW GH BQ XH GXpH T MMRQGX QRPEW GH/&' SDUFRP PXH HF

o 8Q\RWHQ IRWDX SHWMV WKPMUHV GDFFXHOSRXU | BHGHU @\VSHPWP DIWLL GH GRWH
VRXUAP H

o ' HVpTXSHP HQN GH WEMRQGHP HQAFDQRQAV DX FHQAHV @V FVERXUY  FFqV DX
WV GLQNW WFRBILTXH RX SDN\DIHY GH GRWSDV r WH XQ FRQIRP P DE®I FRPPH XQ
DXWH ' H SOV GVFRP P HIFHVGH FHQAMH Y@ EpQpl LELHRQAGH FHVDI 1 O] GH YAMXLY

30l pUHUD UHTXD@LEDWRQ GHV KPWUHY GDFFXHO  BIXUP XAISTFDWRQRX H \WMQURQ

$ PN N FDFT EF S8ZPOOFN FOUTVQS FSIPSBM

o 1RXVSPFRARQ/XGH HITX W SXEQNXH RX XQH FRFHYEMRQ SRXUFKDT XH P SOQEMRQ
HOQ H | HWQRWH WUMRLH HVAVHQRXy GH FH JHQUH GH FRP PHIFHV 9DQCHV 1DQMV TXL
LQBAHAGHV O] GH FILFXOMRQ [P SRUBQN & HV FRP P HIFHV GH VRQASDV DGRV GDQV G
WUMRLH HWHQDIGIWHQAGD | LQWHHP HQABN SDADIHY 1RP EUH GH 1R HY QRQATXH WV
WDUHP HQABHFRXWY/j  FHWSH GH FRP P HUFH HWAHQ SDWHQARGV ELHQ

¢ 8Q DEMDIH HOAH IQNU WpFRGRP ITXH HWFREWIRGFIHU LQMW WARFIDVBO QYHDX GH
IRWP DWRQ TXDDW GHV HP SEY HWDDILHY GYHIW GHV P pWAY IGHOMY pFRQRP ITXH
FREVHQVURQGHP HQBIOFTP DM XH HWY 1 DILH

o/ XQLRP MWRQGH @ FRQRP P DWRQ SHP HWHDI GDI | ILP HUD \SpFLLLELMY GX MUMRLA "

o ' RAHUXCH LGHQMY pFRQRP ITXH GlLIpUHQM DX WUMRLH SRXUDMDXWL r WH XQ | DFWXU
GDMDPWHMY SRXUXQVRXUMP H GDI I DILHVj @ UHFKHUFKH GH P RG®N SV YHWYHX]

o (QRMWH QRXV FROMMWRQ/ QRPEWH GH IHP HWUH GH FHV JWDQGHY HQHI GHV GDQ/ BV
FRP P XQHV HMMURQDQMYV

4\8/DWSFT EF TWPDLBHF QPVSV F DPN N FD RIOUFSOBUPCBM

/ HXU P SDQEMRQ SRH @ TXHWRQ GH (MYHQU FRP P HIFIDOGH QRAM \WMUMRLH FRPPH GH
QRAH DWRQ /D ADWJ H GH FHV SOW RP HV pVBQAGH YHQEWH 72 86 WSHV GH SUIRGAIW GH
PDQqUH PDWIYH W GHVSUL EDV PDIVSDVj GHVFREW HOMURQGHP HOBX] WDMRQQDEBN 1O
HO W\XOM XQH DVSK\[IH GH FRQRP IH ®FD®! TXL GH SHXWHQ WXSSRUWMU @ FROFXUHGFH

$FFRP SDJ GHUQP SOQEMRQGH FHWSH GH FRP P HIFHVUHMHQW  SHP HAMMH © Go\WEELDDWRQ
GH QRVFDSDFMYVFRP P HIFIDBN

' BOD JTFT

CHVAQFHWDILH GH YHO; GH SDVI DYRIWVHUMRS GIP SOQEMRQY GH | IDGFKIVAV DX GoWP HQWV
GV FRPPHFHV ®&DX PRQ/ \REHV IIDFGUPHONV QREPPHQNV HQ PDWB GH
UHWEXUDMRQ WDSIGH GDUN NWWKHQ RX GDUN WRUH 8QH SURWMY DX FRP P HIFHV ®FDX] SHXW
r WH GRQQOH YID GHVFUM{BY]  QOXBAMMRQ

' PN BUPO

« 1RXVDYRQ/ SYFRQ\p GH SYYRUXQ OFpH | +(5%* 1$& DIQL TXH B GoYHBSSHP HQWV
GXQH 11@W DIWR pFREBJTXH \KUG! WUMALH DILQ GDYRUBN P R HQ/ GH | HAWHUXCH
Yo UWBEGH WDQUMRQ DI URGRP [TXH

« 1RXVSUWFRQRQ/pJ DBP HOAGIQFUWH DX 6&R7 @

SRWELD GLP SOQMUGHY KPWUHY G DFFXHCSRXUBN

DSSUHQAYj  SWR IP My’ RX GDQV BNV] RCHV GDRWY VWY
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SCF3HF

1RWM VSpFLIIXH \XUGI SKRRYRIBAXH & * 7 6&R7 VH SRMRQLH FOLUHP HOMRQAH VRX\WM
|RWP H GIP SOQAMRQ \VROIUH DXWH TXHQWIMUAH \ FRP SWY SRXUMIURIBMP H | OXHXUH GX

0 (5&2 685 LOHKI HQAGH SUVHIYHUCRAH FDSDFIW GH SURGXFWRQ

0 pWDQVDMRQ  \HX®P HQAGH SHIYMY XQWV TXL GH QoFHWIMQASDY GH FXG@MUH GH P DV
@ GpHV HATXLFROMMHQAGHY DRV pFRQRP [TXHP HQADQZH HV / D SMWAIGH G+( 5%+ 1$&

FKDX | pH DX ERY GH KDIHV GRXV \HP E®I DYRUp\W FRQXH XQ SHX WRS Yt SDUIDSSRW @
FDSDFIW GX WUMRW  HQ H I HWHWHQ VXM @JITXH G\ DI UEXTMXLY UH XVHQAMRXYHQAGH
| RAQUO FHQADG! WHUP ITXH HQ FKr QH ERY GH IDSSRW TXL HVA®! VHXCERLY GH FKDXI I DI H

YUDIP HQAH | LELHQAUXU®! SOQpGHU pWTXH

( PW¥FSOBODF

&RFHIDQMD * HIRQ Qi H GX UDMGH &{ W ® \XMMHMBP HQMWHQIE®! | © IRY
SDUGHI DXWGH FRIDIMDGFH HWSDUD BXEHXUGHY GrFMRQVj  SUHQEUH TXIOGRXY \HP E®
IP SpUDW TXLOI DWH GREMWGXQH FRFHUEMRQ OUH HWDSSIRRQAH ( Q HIHWDX GHP GX
FKR[  HQAM JHVRQ GXUH RX SDV GX WDIWGH F{ \M @ \YIMGHY UHBFDDDWRQY GRIW WH ELHQ
DFFHSW SDUGN KDEMIQN GHV] RGHV TXLVHUIRQAIP SDRWHY SDUFHV SURWW DB/ Pt P H TXXQ
\VHOAP HQAGLQMVAIFH SRXUDIMWH SUP HUj GpJ DB GH P HVKUAVEp QI LEIDQW  XGH WSR®J IH GH
UWMGHQN TXLRQASDWMFISP j @ \DGRWDUMDWRQ GX QMRIDOH FODQAGH | DIWBNV P RQVGRWY

) DDA GH @ 0 DFKHDX % XV $66( 5$&

&216(,/ ' (' <9(/233(0(17 _%/$1 "' (6 75$9%$8;



4 YHQ VHID WMOGX GpFDDJ H FKURGRBJ LTXH DYHE BNV GREXP HQN pJ OP HQBILAV | 1IQiI UHU
/G’ 22 FRPPH®I6$* ( 9LDICH G GRXYHDX 335/ UHIURXSDQABNV GHX] 335/ HQFRXWY
® 3$3, HQ FRXY GpOERIMRQ PrPH WL @ 6/* 7& HQ FRXAY \HD ILDOHH HW
IP P pGDWP HQAIQW. H DX 6& R7 "

1RXV QRXV [QMUIRI HRQY pJ DBP HQMWXU @ P IMH HQ FRP SDWELON GHV 3/8 FREFHIDQAMBN
SUAVFUSWRQY XUEEDQWATXHY FDUML @ BL =$1 GRWr WH WDQFUMW] CDQV DQApH TXL \KW

DSSUREDWRQ GX 6&R7 BN SUMFUSWRQ/ HWUHFRP P DQEDMRQY @HV 2 $3  TXL SRXWBQN/
SHUP HAMQAKCH P VH HQe  XYUH GH TXODN  VHIRQAHGN WHSUAVD P IQP D YRILH BHQ RIFpHV"

&HNVDSHFWSRH ©® QO@DM TXHWMRQ GH @ PMH HQ SOFH GXQ 3/8L SHWP HABQN
HKDUP RQVDWRQ GH VRXV BNV GRFXP HQNV GDP pQ@DI HP HQMFRP P XQDX[  SOFpV GV B GDQY
XH PrPH SHYSHAWH \WMUMRID®! DYHF XQH QSHOH XQTXH XQH PDH HQ « XYW
P XOBQpH FRKpUHQM HAIDSIGH HWFH TPVT DPCEJPO EVOR/TUF “ RVAES EF S QBSULIPO
EFT DPASBIOFT FUBVBOBHFT FOLS PPVUFT M PN N VOFT

/D SMH HQ FRPSWM | OXU MWM PHWWH GX S D BVGNFOU DWBURVF FU EF
NFGPCESFN FOUEF M CPEMFSTLY DX U DIG GH GDWIDFPWHYY GX \WUMRLH HWGH FHUBIGHY
QP HQIRQY/ GH GDPWHWY pFRQRP [TXH @FDG! QRXV SDUDWIQUK [ MDQM  QRQ GDQV VHV DP EMRQ/
P DIV GDQV\D WDGXFWRQ SUHVFUS\WYH

( QP DVjUH GH SURGXPWRQ GH ®J HP HQV QRXV BHP DUNXRQV TXH BN SUWFUSWRQY GH VRQASDV
VRXRXY SWFVAVY HVTXH @ G QP ITXH JBEDGI DSSXH DXWL \IXU GHV GREXP HOV QRQ
FROADL QDQN & KDWM GX B HP HQARX * XIGH GX ®IHP HQV2 $3 6LGI FKR[ GH QQFVIMRQ

HVM DIWSGWWTXH FHAL GX FDGAH VWEW SRXU BV BNSRQDEBN (RXV CRXV TXHWRQRQYY
TXODQN O JDUDQAH TXIE DSSRIWWQAHQWAP H GI PN PH* O' 1 FUEF RVBMUY TVSMFOTFN CIVF
EV -SSP~

1RXV QSBRRY © EUgYHW GH ©® FRFHYEMRQ GDQV B FDGUH GH GHNX W SXEQNXH \WKU®
6&R7 H SHP HABQANSDV XQH SUIRRQGH HWIMWM DSSKHQURQ GHV GREXP HQN
QREP P HQASRXU®GI J UDQG SXETGF TXLGH QRAH SROQAGH YXH mMUHRGFH Y | P SN XHUVKUG
\XVAWDXWM GH WP SV DY TXH GRQWDIM P DIRUMAUHP HQAGH GDYHQUGH VX HIRAMY

( QRMWH BN GRFXP HQV SUP REDX] FRFHIDOAD * HIRQ GX 7ADMGH &{ W &V WMTXHV GH

\XEP HURQ HWGICRQEDWRQ CH \RQAV/SDV SURSR\WV DY TXI® GoWLP [GHQNSRXU SDUMA
P pQDJ HP HOAGX WUMRLH GDQY FH 6&R7 & HADVIMGH FKRVHV QOFHWAMDIVY - GRWH
DYV XQ VHFRQG WP SV GH FRIFHUIMRQ B GH @ SXEGFDWRQ GH FHV GREXPHQN SRXU
SRXYRUMIHUGHFH' 2 2 DX UHI DG GHV VDWW LHV G YHBSSpHV

1PVSDFNAT FUDFVY RVJ TPVI BIFSBFOQUQI-CES- DPCCBJITBCDF EV E* IBIVEFT DPOSCVUPCOT EV
(54$P5S M QBSJF S HANFOBB- EV% 0 JMFTUQPTTICM EF DPOTVMFSCPLE- LIBVBMMEBCT TPO
JUHBI WB CPW TIF WQT  LESW 0PN BQOBL DPN BQQ T BS- @®&C F

B C C BEF F FE GC G

&0 FTQ BAURVF M BVBMEV ( 5 4$P5 BVE FOSD J WS S GAYPPO FUWPVT BVB QFSNJT
E3BQQS DIFSDFUWF DPARICVUPO DIPZFOOF

/ PVT &N FPOT MFOTFN CW EFT &WIT FUEFT BHFOT EF $ BQ' UBCURVF QPVSN8 RVBMY EF CPT
“Dl BCHFT
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/EQVHPEOHD®KXY GWJ &R Q V HHO RESH5 HPMQ MBI UV X U HO HOWWQ W W
KWWSV FRGOGWHIDEKDWSIDT XH U

3RXU QRXN AR QRX GHW BWQ R XV H& RURXVF ¥ XUl Y #FRGHWPDRIVLT
1RXV QH P DR IS \R B W SR QG U




