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<MDX G OTX=WAXLW/ 3 UY«V

/ HSUQMP SVHWDULLY« HWORV SOQTXHV GHYIHQOHOASUHVTXH DI WKDEBN

,OQH P DQTXDIMSXXV TX XQH J D] HWKM SRXUDAFRP SDJ QHUPRHWH VDLVRQ VBQWDWAQGXH
$X SLIRIWDP P HGHRHOQXP «lR  XQ WMAIQ«GIMGH FDP «UD ¢ GAMP XBUGDQV B GeFRU XQ UHIDUG
RUWJLODOGHV GHX[ DFROWV GX * LDQG $QIGI VXUGN DQP DX[  GDQV AQYHVIAI DARQ
, QOWUDDAWRQDODSSUHOH| HQILQ ¢ SUIRQRQFHU ([ HTXDWU VDQV YRXVWRP SHU HAXURXWVDFKH]
FH TXH FHD MW QULIH
9RXV\ UHWRXYHH DXWLAQMUYHZ GHEKUMRSKHE& ' IWHAMXUGH @IHQAHS , 5 P HP EWH
HQIDJ« GX 5(3 DIQULTXH YRV UKEUT XHV KDEWXHDN

YRQQH BPMUH ¢ VRXWMV HAE VRRXV

2 QNHU* 52/ ($8 &DUR®I) 5¢0 <
) RQGDWXU_ $GP LOMADMXU &R $GP [QMADWIFH
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(QONVSAFH @ VRAKW $,* 3 I[QI«QHUH D IRWP « XQ SRXURL HQ FDWDMRQ FRQAH XQ DUAWGH @
FRXU GDSSHOGH /\RQ TXL @ FRQGDP Q«<H SRXU DPMV GH FROFXUHOFH G«@®\ DB /D VRA«W
LHSWRAKH ¢ @ &RXUG DSSHOG DYRIUUHWQX VD UHVSRQVDELDA SRXUGHV I DIW FRP P LV DYDQWP —P H
TX HB! Q DWW FROWIX<«<H HAQH VRIWP P DMEX@H

( Q GLRW@DUAF®! GX FRGH AYLOSRUEQUWVXU @ UHVSRQVDELDA H WD FROADFXHD®! HADUAFG
XD/ GDQV B FDGUH GH FROFXUHQPH G«®\ DB 3RXUWDSSHOLOGVSRVH  \VRXWDIWGH OKRP P H TXL
FDXVH ¢ DXWKL XQ GRP P DJH REQIH FHXL SDU @ 1DXWM GXTXHOLOHVADULY« ¢ B LkSDUHU ' H SOV
@UAE®! / GX FRGH GH FRP P HIFH DILLP H TXH BV VRAWY QH MXMHOAGH @ SHIRQQDOA
MUGTXH TX¢ SDUMJ GH ®IXU P P DMEXOMRQ DX 5&6 6XMM ¢ FHWH P P DMEXOMRQ @
UHVSROVDELDY GH @ SHUWRQOH P RWDB! HADWXMWH DX] FRP SRUMP HQW HWDRWAV GHV RUI DQHV
TXLO FRP SRVHOWHD | RUARUL GH PAMW GHV SHIRQQHY SK\ MTXHV XL, XYUHQW



<MDX G QT X=WAXW/ 3 UY<V

, OFRQYIHOWDRV/ GH VH GHP DQGHUMLXOQH VRA«W TXLQHWASDV HOFRWH IP P DIMEXQ@H P DLV TXLHWV
HQ FRXW/ GH IRWP DAMRQ SHXWWH YRIU FRQGDP Q«H SRXU GHV SUIKIMGHA FRP P IV HQ OVS2 FH GHV

| DIW GH FRQPXULHQPH G«®\ DB DYDQARRXM/DQRH GH VD SHWRQQDOW MUGITXH

" DQV VRQ DUFRWGX 0 DL O &KDP EWH ARP P HAD®! GH @ &RXUGH FDWDMRQ D LHQGX XQ
DU-WP DMIXU SXE@« DX EX@MO HQ GRQODQMDMRQ ¢ @ VRA«W $,* 3 G«IHQGHIHWH  HWP DQW
TXH GV DIMHP HQW I DXWYV GH VRQ GLLIHDQWOH SRXYDIHOWHQIDIHU VD LHVSROVDEIDY ¢ FHAWM
«SRTXH

30V SWAVP HQW @ &RXU H ST'XH TXH GV DAMV FRP P IV SDU XQH VRA«W HQ IRWP DARQ
HQI DI HOW® UHVSROVDEIDA GH @ VRA«W TXH WL HB IHSLHQG DSU'V VRQ [P P DMEXOMRQ GHV
HQIDIHP HQW VRXVFUW DYDQADGIM P P DMEXTMRQ SDUH HP S®! MLXQH | DRMUH HASD) «H SDU
®f IXWU J«DQWSXLY UHP ERXUkH SDU @ VRA«W XQH IR [P P DMEX@H (Q OMVSEFH @ &RXU
DILWP HTXH GV I DIW QA IHX] QH VROWSDV GHV HQIDIHP HQWMRXVFUW QLUHSUY @ |DXW QH SHXW
GRQF SDV-WH P SXWH ¢ @ VRA«W YI\VH

/ D &RXUUHP HDERV/ BN SDUAHV GDQV GAMWGDQV BT XHOHN VH WRXYDIHQADYDQWAHWDU-WHWBN
UHQYRIH GHYDQWD &RXUGDSSHOGH/ \ RQ

, OVHD [ QW UIHWDQNGH FRQVXOMU @ VXIW GH AW DI 1 DLILH DILQ GH FRP SUHQGUH FRP P HOWGBI MJH YD
DUAEXGBU @ KkSIHWMRQ GX SWKMGHH HWD SHURQQDDW MUGTXH GH VRQ DXWIXU 3XIVTXH @
VRA«W SHWRQQOH P RWDGI QH SHXWSDV -WH DMBT X«H VXU FHV IDW TXL VHLD WIQX UIHVSROVDE®!
GXGAWSWKMGFH'" / H GLULI HDQWG I HQGHXUHQ VBOQWI XH SHU/RQQH SK\ MTXH' 6RXV GHP SILH GH TXHO
FDGH MUGTXH' 3«QDO &IMO

&RXUGH FDWDMRQ &KDP EWH FRP P HUFLD® P DL SXEQ« DX EXTBMO
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/ RWTXXCQH P MMRQ VDK@ YH HATXH O
WSSRWV W VR QHXVHP HOW ERXFQ@

FRVMAVHQ J«Qe<UDOAMMQANR» @ WkDDW
GX FIHOANRXYV DMAQNGH SEBIQ | RXHW

$IID@ DX HHX[ GXQH RKDWMH RX
GWQGX WU XQH SIH QRXV
FRP SUHQRQV TXH ®f S&V GXU UM ¢
IDWH FDU QRXV DXWRQV EIHQWWE GL
UHQGH GHV FRP SWV 1 RXV GHYURQV GIL
DQORQAHU FH TXIO IHGRXW FH TXIO
LJQRWH FH TXIOKIXW GHSXLY Gl G«SDWWV
RX FHWM Y« UW TXIODIWG<M P DIV TXI1O
WHXWHD GHOMQGH EIHQ TXIO MW

FRP P DQGx

' DQV BV HVSUW ELHQ IDW [ODSSDUDW
«MGHONTXH QRXV QH SRXYRQV SDV
QRXV  FROMOMU G-WH G
SKRWRJWDSKHY DIXHULN GHV SIMMXLY
IOHP HONV HOADRQV RX GHV @ IHWY/
URP SX DX[ |IFH®N GH QQVHWIDARQ ,0
\ D VRXWXQ YRBWSW FKRBRIITXH TXL

QRXV IQFRPEH AU QRXV UHMRQV
UHVSRQDE®! GHV IQIRWP DARQV TXH
QRXV Ge@URQV 1 RXV QH \RP P HV SDV
IRP «V ¢ DQORQFHU QQGHE®! QL ¢
QAHUPH TXL SRXUDMWADQVRWP HUXCH
YIH GHP DQ2 UH SRMYH RX Qe DWYH
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/D SMAKRBIH HND GSEP DA |RQW SDUAA
LOWIWDQM GH QRV SUMVIMRQY FDU IOQH XI W
SDV TXH ®f FOHQNUHSDUM DYHE XQ WDSSRW
H KDXVW HOFRWH | DXWO«YIWU TXH VD GRXH

HOAMDRQHXQGLLP H

&RP P HONV WRXYHU &V P RW MWV SRXU

DQQRQFAHU TXH @ SHYRQQH VBQWUHAKHUAK«H QH
®XU DFFRUWEH SOV GIP SRUBQRH " 4 XH ®IXU

HQI DOWGRQNSY QROAD JDLGH TX XQ Z HNHQG
VXUGHX[  VRXIUH GH JWDYHV Qe T HQRHV B LM
GX WP SV" 4 XH ®IXUSDUMDUDWHQEP « DYHF
XQ DWRA« SURP HAMXU \RXUQH ¢ @ FOVMARSKH
1LQDQA2 UH HWTXH ®N FDMAY VROWGM YIGHV "
4XH OXU P RW GH BQIXH GDM P2QH XQH
GRXE®I YIH DYHF GHV P DUP RW FDFK«V " 4 XH ®
S LH TX LY QRQAIIP DIV ARQQOX UMD ¢ 3P DIV
XQH «QJIP H D DQAG«M TXWY FH P RQGH " 2 X
HOFRH TXH ©® WDDN TXH QRXV DYRQV
FROMDWH HWWDX] DQWBRGHV GH @P DIH TXI®

VHQ I DMIHQW

5 DUHV VRQABN SURI HVMRQQHY TXLQH VH VHOMOW
SDV IQVHWY SDU PHMM GP HMRQ GH QRWH
P «\WHU' DERUG VXUGI SOQ KXP DIQ SDUMP SG
HP SDMIH (QUXMW SDUFH TXH PHAM P DQI2 LH

GDFFRP SDIQHU QRV FOHQW  UHSUOVHOM  HQ
TXHIXHVRUM QRAHHP SUHOWM SHYRQQHD)

1 RVIkSRQWHV QRWH FDSDAW ¢ WDOW HMH GHV
YWV TXL «EWQBRW GXW  RR DORHV
P DO XHRQMBIXU P «P RILH SRXU ®QWP SV ,0
H VDIW SDV GH GXU OWMWHU XQ WRXYHQU
DWDEGS PDV GH GHYHQU XQ P D@Q
EHQYH@MOANGEDQV @ FKDCH TX 1Y ROAMKRM.GH
P HMH HQ SOFH GH @ G<HRXYHIM LQWD®! DX|
< YHQMH®NV SUIRR<«GXUHV ¢ YHQU

/D SWRIP W TXH QRXV FXGWRQV DYH- RHIRIQV
FHQV WHG SDURY AV WY« OWRQV SV
P SGV

/D SCSDWWGVSDIDMHONVGH QRAH TXRWAHQ
XQH IRV ®XUD | DILH FB\VH VDV TX RQ QHOMQGH

SOV P DIV SDBUGHX] ' DXWH SAV WUV

SHOOHONV @ SHQH DRWY TXI® Q\ VRQW
QX@P HQV WXV GH QRXV DGHWMHU XQ

P HAWDUH SRXU SDUBIHU QSIBRIXH GH BXW/
KMRILHY  &HV WP RUQDIHV QRXV  \RXFKHQW
VRXIRXLY VXWX XDQG QWWXH HBRVYH

(WSXlV IO\ D AX TXL CGDQv GV RV

H AHSWRQOHY  GHMHQQHQW  SUVTXH  GHV
IDP LY, UHYIHQQHQWQRXV YRIU FHWM IR
SRXU XQ FDI« HAXQH FROYHUDARQ LQIRWP HB
1 RXV DYRQV JDIQ« ®BXUFRQIDQFH GXU I1G<OW
HV DX 110 GX WP SV OXU DP Mk 1RXV
GFRXYLRQV DR/ GH | DVAIQDOWY SHYRQQDIWY
DX[ TXH®N QRXV QDXURQVNIP DIV HX DFF: V\DQV
FHAM RFFDVMRQ GH ELRXI@UGXWY FHINYGHY

3$5 &$52/( )5<0<



/IRIJR GH O DJHQFH $ , 5
Zz7Z DLU GHWHEWLYH FRP

4 XHT HW VD VS«FIDDW HQ VIDOW
TX $53"

&& -HWIV$/)$ $WRADARQ GH/ X\W FRQWH
@) DXGH ¢ CBWXWDQRH - DLHX | DIMEHDXFRXS
GDIDLHV IDPIDBN TXDQG MWBY HQ
* HQGDUP HUH HWDXNRXUG KXL\WDYDLAUGDQV ®f
FDGUH GH GRWHWY GLQI LG« DAV RX FH JHQUH GH
KRV M QH SHX[ SOV $ FKDTXH IR TXH
TXHTXXQ P DSSH®I SRXU FHV
SWRE@P DI XHV WA o UHOQYRIH
IP P «GIDWP HQADXSW V GDXWHY FRQI B LHV

7X &V IHQYRIHW WP DI XHP HQW

&& (Q WRXW KXP LA M QDL SDV GV
FRP S« WIQRHV SRXUWDIWU FHV GRWIHLY SDUH
TXH YHQDQWGH @ * HQGDP HUH HWQD\ DQASDV
HX ® SDURXWY TXH FHUBIQV RQWHX «FRG
SUY«H M QH YDV SDV \DYRWU®I IDILH FRP P H
TXHTIX XQ TXL HWSDW« SDU GXFR®! -H SHX|
DSSUHQGH FRPPH VRXW ® P RQGH P DIV
DXMXWGKXL M PH WXV \S«ADDA GDQV

@WXWDQAH TXH M P DWIMVH ELHQ P DIQWQDQW

" HSXLV FRP ELHQ GH WP SV H HUFHV

WII
&&  $YUO -OL HX @ AHWIFDWRQ SDU
<« TXLYD®IQRH SDUFH TXH MMILY 2 3-

<MHDX G QTX-WIXW/ 3 U<V

&+5,6723+( &

$/)$ D DXJP HQW BNV DQQ«HV SRXUREWIQU @

FHUNLFDWRQ FHVAG\VRWP DIV DQV GH HUAFH

HQ 23- 0 DIQMQDQWNM VXLV WSHIRU« VXU
G/)$ HV GV JHMRQQDULHV  SHXYHQW
WGHQWHU YLD XQH FDURIWDSKIH HADX 1 XUHAE

P HVXUH X «PKDQIHV DYHE HX[ HVWIXX FRQOVAKLY
©® HOMRQ &HD GHYHOW GHV FIHQW
UFXULHQW

4 XH@ HWD QDVXIH GHVY GRWIHU HQ
$/)8"

&& $5' ,QFHQGH $XVRP REIGN 5IVTXHV
' LYHY  NIQWUYLHQV TXDQG BV DWXIDQRHY RQW
EHRIQ GXQ WHOMHIQHP HONV WHY  GHV
HOTX-WV SOV FRPSG[HV DYHF GH @
VRODELDY GH @ UHAKHUAKH GH GEIWXW/  GHV
GRWHY DYHF GHV IQFHQGIHV FUP IQHY FHW
YUWDIP HQWAZ V YDUs  &HD SHXW-WH DX\WWLGH @
FROMKXPUARQ GX FRLBR FRUSRUIHO

7X DV HX WSIGHP HOWFH WSH GH
GRWHW/ "

&& 2 XLWV IDSIGHP HOWHWMDL «\W DEVRUE«
H QDL SDV HX ® WP SV GHQYWDIHU DXWH
KRH (Q $/)$ OQRXV QH WRPP HV SDV
FROADPXDD 1O IDXWDYRIU @ FDSDAW GH

WSRQGH

6L WX DYDLV HX ®1 WP SV TXH®V
DXVUHV P DMMRQV DXWDIHOWSX VI SULH'

&& -H VXLV WV DIIDEGI MDGRWIH ®f FROEFW
KXP DIQ -H VXLV XQ ERQ FRP P HIADO XQ ERQ
RUDWIXU NDXUDLY DGRU | DILH GH QQI LOMDWRQ
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-DXWDLV DGRU« FHV GRWHLY DYHE GX FRQWRW
FHMWFH TXH M P DWAMH ®f SOV 3RXU ®f
P RP HQMW QH SHX[ SDV P DIV F-WM EWDQFKH
P DMEH -H VXLV ¢ GIVH GDQVVRXV BV P LOHX|

GHVP I@X] SRP SHX[ DX 30 8 GX I1Q IRQG GH

@ &KDUHOM

/ HWDYDLOADP X\H [ LODBP HQW'

&& 2XLC@D P «FODWI M P DP XWH -DL IDW
GDWHV FKRWV DYDQW M ITHDL SHXW-WH
GDXWHV FKRWHV SAVWLG MIQDLTXH  DQV

7X DV GHVVDDMU«V" WIDJLDLWLHV"

&& -H YDV DYRIWXQH WA LDILH TXL YD DULYHU
©® -HQALDLH S@X« TXH & WRJH D@W-WH
GDQV eV GHX[ VHQV FHWAE GLLH TXH M YDV L
DSSUIHQGH FH TXH M FRQQDLY DXNMRXUGKXL HW
H® GHVD P DSSWIHQGH FH TXH® VDIW \D
P«WRGRRIJIH -H WRXYH @D J1QXUHWDQW
G«HKDQIHU

4 XH@V VROQWAAV | DIEBIWHV "

&% /26,17 3DU HHP S®I ©® SXEMHW
IRQA2 LH M QH FRQQDMDLY SDV GX VRXW 6XU

GRWIHY GDWXWDQAHV 1O\ D EHDXFRXS
GRXWY GROWW QH P HWW SDV M P H VHWY/
GHV RXWY EDUTXHV -H QH P DWA\VH SDV RV
RXWY HWNDSSUHQGV DX IXUHWE P HVXWH / HV
DWXWDQRHV | RXLQMHQW GHY  GRWHY WV
FRP SGW M SDW/ DYHF XQ «\WWHYIOHWGHV
[QRWP DARQV G«MI DFTXIMHV GRQF Mi QDL SDV
G«YHBRSS« AV WK HV &HW P «\WWMRGR®JH
TXLPH PDQTXH PH IDWGAWH TXH GV 9%(
GHYWDIHOWRRP SRUMU FHV P RGXGV VFROILHV
TXLSHP HMWIQNGH G« YHBRRSSHURHV P «\WRGHV

‘H SD@H DX I.QDODYHF @ FRQQDIMDQRH GHV
DXWHV

4 XH@®V VRQW GV FKRWHV TXH WX
Q DXLDLV SDV HQYIH G DSSUHQGLH *

&% /D P «WRGRRIIH GV HJTX-WAV GH
P RHXW/ -H QH YHX[ SDV IDILH FHV GRWHY/ M
QH YHX[ SOV -WH FRQIUIRQW DX[ YIRGIQFHV
IDP LADBN YIRY HW - DL GRQQ« HWW QH SHX|
SOV BV HOWQGH @ P HWQG -H (DLI DMWARS
GDQQ<HV /D P M2 LH KXP DIQH GV GLLILEX@YY
ILQDQA2 LHV @ P HVRXFKH

4 XHY P DWWt UHEY XVIDVHY WX

&& -HWDYDI@I EHDXFRXS DYHF +' 352 7( &+
(Q P DAWUHONKWDH GHV 5D %DQ 0 HVid TXL
SHP HWHQWAXU FHUBIOHY ] RQHV GH SUHQGWH
GHV SKRWRV GMVRIWP HQW TXDQG 1O\ D
EHDXFRXS GH JHQV DXWRXU 2 Q HWP RIQV
WHS«WDE®I FHW XQ RXWO LQGVSHOVDE®!

“XWDH DXWL EHDXFRXS ®f ERWHU CH
GUYDARQ DYHE XQH FDP «WD IQWJU ¢

QQWUHXU - DL DXWLXQ G QH TXL SHUP HWGH
FRORXLDHU BN FKHP LQV SUY«V SRXUDYRIUXQ
SOQ GHV SDUFHBN FROFHQ<HV HWXQH YXH
D<UHQQH -DLSDWk @ @HQFH $ HW$  GH
SIRVBIH HWML GV DXVRUVDARQY VHRQ BV
JROHV HOAWH  HW P 2WHV GH KDXWIXW/
VDQV SUHQGUH WHIBP HOWBN GV & HVAKQ
SHX FRP P H * RRI®I 0 DSV HQ DDA  OIDXW
-WH DWH KDXW\VDQV GMAQI XHU BN JHQV -DL
SUV XQ GM 6 DUI® P RWH FRP ER FHVWXQ
SHX FRVAMX] P DIV VRXNRXW/ XWB! & HVADWH]

IDA®G! GH VHQ VHYWU ®f QXP «lR HVWGFDU

DXSWV GH @ SWIHAMWH HW BN \RXW/ GH

FRQM] B SHXYHQWP [GHOWIHU

6L MDYDLY XQ FRQWHO M QH UHFRP P DQGHWDL
SDV GV P RGN DYHF GHV OQHMAV P DIV
SOWW B SIBVIRJH SDU GV P DQHWWV TXL
IOAIH FRDQ GH WHRXU SRXU JDUWEHU ®f

P DWBKRQH CEWH



7X WDYDL@V VHXO'

&& 6XU®GNV GRWHY FRRLIBR FRRIBRIHO HHD
G«SHQG GHV  JHWRQQDUHY -HLWH X
JHWRQQDIUH TXIOSHP HMA G-WH SOMHXUY/
FDUGDQV GHV i@V DYHF GHV VRUAHV P XGAS®NV
FHW 1QI«WDEGI WHXO -H SWkI2WH OQH SDV
SUHQGH VHXO MOQRQ FHVW\GX P DXYDLY WDYDIO
M QHSHX[ SDVP HWS®GU

&RP ELHQ GHWP SVHQP R\ HQOH GXH
XQH HQTX-V# "

&8 |H Ge@L GH WDIMP HQWHWGH GHX]

VP DQHV HOVILRQ  3DURY XQH  NRXUQ«H
TXDQG LOVDIIWGH SHWV G«SOPHP HQW RX
SHAWMV Y«ULIFDWRQV (WSDURLY RQ DULYH VXU
GHV 1IODOAV FRP SB{HV TXL WDIRQIHQW
EHDXFRXS GV G@V DBRY TXH GV
Y<ULIEDARQV [QMDBN VHP EQIHQAMP SGN HW

IDAGN /HV JHMRQQDULHY TXH M WHQV DX
FRXUWDQW YRXAHDYHF P RLVXUD WXDWRQ

<MHDX G QTX-WIXW/ 3 U<V

[ HV DWXUW<V VDYHQW TX L&Y SHXYHQW
| DLLH CREMMG XQH HQT X-VIA "

&&  YAHQ VRXYHQON QRQ /HV JHQV QH
VIP DIIQHQWSDV TXH BN DWXWDQRHV SHXYHOW
HOQYR\ HUXQ HQTX-WXU TXDQG L& GRQQHANXQ
IDX[ WHBN« GIQRWP DARQ SDU H HP S®I
0 =P H ¢ GWDQIHU HQ $Q«UH RX HQ 7XQIMH
-H SDUB! GDI@IXWY XQ SHX WQMHQ M FRQQDLY
ELHQ FH SD\ V MDY FRP P HQWED | RQPARQCH

' DQV®N SD\ V GH @ WFHWBOV FRP S X« L
X QDV SHWRQQH GH I IDE®! FHWG«TEDW

,O\ D GHV SD.V R» QRXV QH IMRQV SDV RX
DR/ @ SLRIHVMRQ HWFDULLP HQAIQWLEIWM RX
QRQ B JOP HQWH / RWTXH M P H G«SOFH M
VXLV FKDUW« GH P MRQ SDUMWXDQRH P DIV
1O DXWHAMUSUKGHOW

&RP ELHQ GHQTX-VIAV WDAVHV W SDU
m n

&& ' HIDERQ J«Q<DB 1O D GX WDYDIO1 RXV
VRPPHV  HOTX-WIXW $/)$ HQ ) LDQFH HW
0 DUH@I R» M VXLV UHSUMHOM GHV
GRWHY GRQF ® LHQGHP HQW HW GLLI «UHQW
$/)$ SHWP HWGH QH SDV MJQHU GH P DQGDW
FRP P HGHVP MRQV FOMTXHV

" H TXHY WSHV GH Y«KLFX®V W VHO/
VXX SRXUGHV | LIDVKIHY HWG« SFHP HOW'*

&& 9RMVMWH P RVR HWADP HLDL SDWHU ®1 33/
3UYDM 3LBW/ IFHQFH SRXU BN HQTX-WV
LOMODARQDBN &HD SHXW-WH XQH SOCYDOH
SRXU ®N DWXUHXW/ GH SLBWU XQ &HWQD FDU
FHD SHWP HMDW G-WH DXVRQRP H HW GH
W DDHUDDBU UHRXUGDQV @ MXU<H & HAKQ
DUXP HQAFRP P HIADAQWUHWDQW

352326 5(&&8(,//,6 3$5 &$52/( )5«
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| RQUWP SV FRQUG«WV FRP P H GH VP SBV EIHQV GV DQP DX[ RQWYX GXU WAMXWNUGLT XH
«YROX(HU VLI QUIFDAYHP HQADX 110GHV DQV (Q ) LDQFH DUAF® GX_&RGH AYIO [QAMRGXIWHQ
UHFRQQDWGVRLP DIV BV DQIP DX[ FRP P HGHV ~WHV YLYDQW GRX«\ GH VHOMELDA  VRXWHQ

GV VRXP HMIQWDX UJIP H GHV ELHQV &HWM UHFRQQDMDQRH @JD®! D LHQRUR« @ OO FROAH @

P DOADMIQFH DQIP DB DYHF GHV VDQPARQV S«QDBN DFFUXHV SRXU BNV DPMV GH FUXDXW  3DU
HHP S®! O ®LGX _ QRYHP EUH D GXUAL BN SHOHV SRXUVYLEHV JUDYHV DPWAV GH FKDX\W HW
DEDQGRQV BV SRUBQAE WRLY DQV GHP SUVRQOHP HQWHW HXURV GDP HQGH HAWMIVTX ¢ AQT

DQVGHP SUMRQOHP HOWHW HXURV GDP HQGH HQ FDV GH P RUAGH QP DO

&HV « YROVRQV @J MDMYHV LAMAHWKQH SUVH GH FRQVAHORH FLRMDQM GH @ VRAKW TXDQAE @
SIRWPARQ DQIP DB HWkJ DBP HQAD SOFH TXH SRXUDIHQADYRIWUGN DQP DX[ GDQV ®f VHAMXU GH
QOYHVIM DARQ SUY«H

/ HVDQLP DX[ GDQV QRWH VRFL«\W  XQH SMFH « YROXNYH

/ HV DQIP DX[ RFAFXSHQWXQH SOFH FHOWD®! GDQV @ VRAKW KXP DIQH GHSXLY GHV P L@QDILHV
&RP SDIQRQV GH YIH DX[IMDUHV GH WDYDIO VRXUFHV GDIP HOWMRQ RX VXMW G<\WGHV

VAHQWITXHY ®BXU U G VHVAWGLYHML L« DYHE GeYROMRQ GHV P HOWM@QAY HAWGHY SLRIBV @JIMDWY
GDQV ® FRGHRYIO

' HSXLY @ GRP HVWFDARQ GHV SUHP 12 LHV HVS2 FHV BNV DQIP DX[ RQWDFFRP SDUQ« BN KXP DIQV
GDQV GXU/ DPRMWY TXRWEHOQHY &KIHQV GH EHUHU FKHYDX[ GH WDIWRX HQFRWH SLIHRQV
YR\ DIHXW/ GXUXWOA D RQUWP SV «W SXUHP HOWROPARQQH®!

SXMRXUGKXL FHWKM LHDMRQ VHWWMADQURP «H BN DQIP DX[ GH FRP SDUQH VRQWGHYHOXV GHV
P HP ELHV ¢ SDUAHQW LH GX 1R\ HU SURFXIDQWDITHPARQ HAUKFRQIRUV( Q) LDOFH SBVGH__ GHV
P «QDIHV SRWA GHQWXQ DQIP DOGH FRP SDUQH WP RLIQDQWGH MMIFKHP HOWSWRIRQG HOWH

KRP P H HWIDQIP DO
&HSHQGDQW® SOFH GHV DQIP DX[ UHWWM P DU X«H SDUGHY FROWDGIPWRQV 6LGXQ FTW @ VRAKW

YDBRUVH GIXUELHQ ~WH HABIXUSIRWMIPARQ GH XWH GHV LOQGXVAMHY FROAMOXHAGH BNV H SBRIWUE
GHV I1QV DIP HQBLHY «BIYDIH LOMOVL _YHVIAP HQWILHY RX GH_GLYHURM-P HOW &HWH GIEKRVRP H
VRX® YH GHV GEDW « WILTXHV HFAMUGITXHV QRVZP P HQW/XU QX YROMRQ | XWKUH GX GLRIMDQIP DOHW
O WDQUURQ YHLY GHV SUDAT XHV SOV UHVSHPMHXVHY GHV DQIP DX|
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/[ HVDQIP DX[ DXF XUGHVIQYHWWIDVMRQV HQWH | LDXGHV YR HWWDI LFV

6L®N DQIP DX[ VRQWSHUEXV FRP P H GHV FRP SDIQRQV RX GHV SDUMQDILHV GDQV QRWH VRAW LY
VROWDXWL P DBHXUHXVHP HQW DX PHQWH GH QRP ELHXVHV DI DILHV FUP LOH@N 9R® GDQIP DX|
WD LEV IQMUODARQDX]  DEXV HWUDXGHV VRQADXVBQWGH VXVAW G HQT X-WV R BN G \WIPAYHY SUY«V
GV | RUAHV GH QRUBLH HABN DXVRUMA IMGLADLLHY LOWUHQQHQW

9 RY HWGLVSDUVIRQV G DQIP DX[  XQ SK«QRP 2 QH HQ KDX\WWH

/ VYR GDQIP DX[ QRVEP P HQWGH FRP SDIQRQV ¢ |RUM YDBIXUP DURKDQGH FRP P H BV FKIHQV GH
WAH VROWXQ 1@DX JUWDQGMWDQW 6HRQ XQH HOTX-W GH MWRADWRQ ., &$'  ,GHOWILFDWRQ GHV
FDLQLYRUHV GRP HWTXHV  SGMMHXW/ P IAHY GDQP DX[ VRQWGFDWV YRQV FKDTXH DQQ«H HQ
) WDQAH  &HUWRIQV YRBIQWHHV DQIP DX[ SRXU GV WHYHQGWH 1@ JDBP HQW VBQGEY TXH GDXWHV
DI DAHQWGDQV XQ EXVWHQWP HQWCRX P DOH@MQW3 JBP HQW GHFRP SWV  YHQIHDQRH

' DQV G VHAWXU DIUFR®I B YROGH E«\VBIOUHSUNVHQM «J DBP HOWXQ HOWIX «FRQRP [TXH P DVXU
I HV «BIYHXW/ VXEMHOWGHY SHUMV FROMGLDEGN DYHF GHV YR® RUI DQLVAV TXL SHXYHOWDMAQGLH
SOMHXW/ Gl DIOHV GH WV GH E«VBIOHQ XQH QXIWYRILH  FRP P H 1 G«P RQAH FHWM DEDDA
_UFHOWM CDVBQWGH | « YUHU
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/ HWDILF GDQIP DX[ XQFRP P HUFH L@xJDOXFDW

/ H\WDILF GDQIP DX[ HVIAOXQ GHV SOV XRIDWY DX P RQGH DSV BV WD LEV GH GLRIXH HAGDLP HV
6HRQ_ QM BRO L0« LH GHV P L@DUBEV GHXLRV FKDTXH DQQ«H &H FRP P HUFH VRXFKH DXWL ELHQ
BN HVS? FHV VDXYDI HV SLRWJ «HV TXH GV DQP DX[ GRP HVWI XHV

3DP LONIRWP HV BN SOV U«SDQGXHV GHWDILE. RQ UHWRXYH

/ H ELDFRQQDIH HAMD YHOW L@ J DB GHVS2 FHV SLIRWJ«HY FRP P H GV SHUIRTXHW H RWITXHV GV
VRUMHV RX GV | «@QV

/ IP SRUMMWRQ FDQGHWAH GDQIP DX[ GRP HMWITXHV QRWIP P HOWGH FKIRW DXV G«GIYDIHV
LQMMLY HQ ( XURSH GH G WIHWHYHQGXV VOQV FRQW &1 VEQWIALH HQ ) LDQRH

/ D FRQAMHEDQGH GH SURGXIW GeUY«V GDQP DX[ FRP P HQYRIH @ FRUH GH WKIQRR«<RV RX GV
«FIL@BV GH SDQIRM)

/ HV DXVRUWV GRXDQ2 UHV HWBN DWRADWRQV GH SIRWIPARQ DQLP D! P 2 QHQMUKJIX@ UHP HOAGHV
RS«UDARQV G QI LOMMRQ HAGH VXUHMOQFH SRXUG«P DQMBIURHY UHDX[ FUP IOHY

$ EXVHW WDXGHV P SATXDQWBHV DQLP DX
2 XWH GV WDILFV GV DQIP DX[ VRQW«JIDBP HONDX F XUGH QRP EWHXVHV [ WIDXGHV

/ HV HVALRTXHUHV DX[ DWXWDQAHV  GHV SLRSU«VBLLHY VXUHVMP. HOAD YDBIXUGH GIXUDQP DOSRXU
SHUAHYRIUXQH LOGHP QIVDARQ DSW VXQIDX] YRARX XQH | DXWH GVSDUMRQ

| HV DEXV GDQV OV WHXIHV HW«BNDIHY  FHUBIOHV \MKXPXUHY GIWP XGQWGHV FDV GH
P DOMDMIQFH RX 1RQPARQOHQAFRP P H GHV mXMOHV ¢ FKIRW} H SGRMBQWBN DQIP DX[ GDQV GHV
FROGMRQV G« SERDEGN

/ HV IDX[ FHUMLEDW Y«WUQDILHV  GDQV ® FDGH GHV FRP S«WARQV RX GH @ YHQW GDQIP DX|
FHURLQV | LDXGHXVY | DOLLLHQAGHY GRFXP HOW SRXUP DVTXHUGHV SUIRE®P HV GH VDQW
/ HV HQT X-WAV GDQV FH GRP DIQH Qu FHVMWWIQAVRXYHQWXQH H SHUAWH SRXWW«H HQ LOYHVAI DARQ GH
WULDIQ DYHF SSXLGDQDOVHV 2 6,1 7 SRXUWDFHUGN L@ LHV L@ DBV
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4 X1G GHV G«VIHRFIYHV SUY « V"

' DQV QP DJIQDILH FRFW B GXR DQIP DOHWGKWIPWYH «YRTXH P P « GDWMP HOW®B! F«@ELH |1P
$FH OHQMD  3RXUBQWF-WM DWRADARQ QH VH @ W SDV ¢ @ IIPARQ ' H QRP EWHX[ H HP SBV

TXH FH VRIWHQ ) WIDOFH DX[ <MW 8 QV HQ Y%HOITXH RX HQ &KIOH ROWP IV HQ Q&P BWH GV
GWRPAYHV SUY«V VS«ADDAV GDQV FH GRP DIQH W V SWARY

/ D S@FH GHV DQLP DX[ GDQV GV LQYHWIWI DVIRQV  DLGHV HWUVT XHV

' DQV QP DILQDILH Y«KIEX@ SDUGN ILIPARQV QP DOGH FRP SDUQH  VRXYHQWKQ EHU HUD®P DQG
HVM UTXHP P HQWHSUVHQA FRP P H XQ DX[ LODILH GHQTX-W GRW GXQ |@LUH FHSWRQQHOHW
GXQ LOMOPNQ DIAE®! FDSDE®! GH G« QRXHUBN LOWI XHV BN SOXV FRP SGf HV

' DQV @ WDDW G FKIHQ GHP HXUH DYDQUWVRXW®! FRP SDIQRQ GH VRQ P DAWH ®1 VXLYDQWDYHF
.G« @A VDQVFRP SUHQGLH BV HQWX] GH @ P MRQ HQ FRXW/

" aV@W 1DXWOVDIP HQAHQYVDI HU® SUWHORH GXQ DQIP DOFRP P H XQ DIRXWRX FHWH SUVHORH
SRXUDIMH® GDQV FHUWRIQV FDV LHSUWHQMUXQ UVTXH SRXUD ERQQH FRQGXIW GH GHOT X-\WM "

8 Q DQLP DOSDUMQDLLH

/ D SUMHORH GXQ DQP DOGH FRP SDUQH QRVEP P HOQWXQ FKIHQ SHP HWE CHQTX-WIXU GH \H
IRQGUH SOXXV | DAGP HOWGDQV GHOYILRQOHP HOWP P « GIDWHQ SDUAEXTHUHQ P LIHX UMGHQAHCORX ¢
@ FDP SDIQH RX HQFRWH GDQV XQ SDUF HQ YI@Bi / RW GXQH P MRQ GH LHFRQQDMDQRH ®1 P SG
| DMGH SURP HOHUXQ FKLHQ SHXWNWAMLHU QDVWUHBP HQWXQH SUWHQFH WcS«\WH DX[ DERUGV GXQ
GRP [HBIAE@ \VDQV « YH@UD P «IIDQFH GX YRIMQDIH

&H VXEWUXJH SHIP HAWQRVIZP P HOWG REVHUYHUHQ VRX\W GVRUWRQ BN DFP V ¢ XQH SURSU«W BNV
KDEWYGHV GH YD HWIHQARX HQFRUH GHITHRMHUXQ UHBIV« GHV ERWMV DX] GMAUHV ¢ @ UHAKHUKH
GXQQRP GXQHVRA«W RX GXQ @HQ | DP LIDOVRXVHQ P DIOWMQDQNKQH SRMUH DORGIQH / H JHWM
DORGIQ GH LDP DWHU BN GeMIPARQV GH QP DOFRQWIH XQH RSSRUMQW VXSS@P HQWBLLH SRXU
DB VD SWIRILWMRQ REVHYHU SOV DWQWYHP HOW XQ GVBIO RX HOFRWH P DQSX®U
WP SRWDILHP HOWKQ W@SKRQH



<MDX G QT X=WAXW/ 3 UY<V

&HM VADAJIH RIIH GROF XQH FRXYHUMUH FKGEE®! QRQ VHXBP HOWSRXU GHV REVHUDMRQV
SRQPMHIBN P DY DXWLEW GH VXUHMQFHY SLIRBRQU «HV RX GH UHS« DI HV SU«SDUDWRILHY ' DQV FH
FDGLH QP DOGHYIHQWXQ Y« UMBE®! m | DAMAWXU GIP P HUMRQ }  FROMEXDQWE \kFXUMHU @

P MMRQVDQVFRP SLRP HWAH \D [ LQDDA

( @1 SHP HWGH QRXHU GHV GIVFX\WWRQV DYHF BV SDWDQW DIMAQGY GHYDQWXQ DQLP DOVRFDE®! HW
DIHRXHX]  HADIQVLJ BQHUGHV LQIRLP DARQV VDQV « YHEBIUGH VRXSERQ 9RI® XQ ERQ H HP S®I GH
FRXYHUXUH H I LFDFH FDSDE®! GH Ge\VDP RUFHUBN VRXSERQV TXH SRXUDIVWXVAMUD SUMHQPH GXQ

LOFRQQX GDQV XQ TXDWHUUMGHMHO
) DXV GH GAMFUMRQ

6L VRXV BN HQTX-WIXW/ SUY«V QH VH G«SOPHQWSDV DYHF XQ FRP SDIQRQ ¢ TXDAH SDMAV @
SUMHQFH GXQ DQIP DOTX LORIMGH ®BIXUI DIMRX QRQ  SHXWDSIGHP HOWFRP SLRP HWH @ GIVFUWRQ
GXQHP MWRQ ( QHIHWXQ FKIHQ TX LORIMPHXLGH QHQTX-W RX GXQ YRIMQ YL LOQWSHXWADI UG

VRXW SUMHORH LOKDEWXH®@! DX[ DERUGV GXQH KDEMDARQ S$ERIHP HQW IQMEQW DIMMRQ
DQRWP DBI LOQHQ | DXWBDURLY SDV SOV SRXU« YHABUMWARQ GX YRIMQDIH

6H UMWRXYHU LHS«U« SDUXQ UYHWDIQ FXUHX] RX SILH MJQD@ ¢ @ SRIFH SHXWADQMRWP HUXQH
VP S®! P MRQ GH VXUHMQAH HQ XQ FROMI®! LORSIO«  J\ LRSKDUH ¢ (SSXL 8 QH W@ VP QH HQ
SOV GH P HWMH XQ WP H IP P «GDM @ P DMRQ  SHXW« YH@IU BN VRXSERQV GH CHQTX-W L FH

GHLOHUHVAGKNI P «| IDQWRX DAWMQW ¢ VRQ HOYLLRQQHP HQW

&HIDIQV GAMSRMIY HWH ~ HW  HXWRV _GIVSRQIEEGN GDQV ®f FRP P HIFH HQ MIQH GH @P L
DP «UFDIQ DYHF XQ JIDQG $  SUMQGHQWUHSRXWHU BNV FKIHQV JWFH ¢ QP MRQ GXGUMDVRQV
G«DQIHDQW  &HSHQGDQW GIXU H | LFDAW HAAMAS V LHDWMYH  HWBIXU XWIVDWRQ VXU B WAULDIQ SHXW
VRX®IYHU GHV TXHWMRQV «WITXHV YRILH WIFKQITXHV (Q VRXW K\ SR \VH @ YLILDQRH UHM GH
PM QP DO GDQV XQ FROM W GHITX-W QHWMIP DIV QHXWH LOSHXWGHYHQLU XQ Y« UVBE®
| DAMXUGH UVT XH

/' H GDQI HUSHXW«J DBP HQWDFFURAWH GDQV GHV FRQW] WAV GH LHPXHIOGH WP RLIQDIH QRVIP P HQW
®UTX LOVDIIMGXQ DWXU« VRXSERQQ« GH WIQWMYH GH 1LDXGH  SRW«GDQWGHV _BKIHQV FOMAY
FRP P H GDQIHIHX[ DX VHQV GH @ UcJ BP HQMRQ HO YLIXHXU / D VWDWRQ GHYIHQWDERUY G DXVBQW

SV FUMIXH VL AHV DQIP DX[ RQW«W VS«ALITXHP HOWGUHWAV SRXU DI ¢ GV MJQDX[ GH GXU
P DWH YRILH SRXUDWRT XHU¢ @ P RIQGH JHVWXXH® LOMLSUWHFRP P HP

, FH NRXU DXFXQ FDV P «GIDWA GDIUHWRQ Ge@E«UcH YIVDQWXQ HQTX-WIXU SUY« GDQV O HUAEH
GH VHV IRQPMRQV QD «W IDSSRUA 1 «DQP RIQV @ SUWVHQRH GDQIP DX HASOXV SDUAEX@ UHP HQW
GH FKIHQV SHXWFRQWIXHU XQ UVTXH QRQ QJMHDE®! VBQWSRXU @ VkFXUW SK\MTXH GH
CHQTX-WXU TXH SRXU® UXVWW P =P H GH VD P IMRQ &HV UVTXHV GRIYHQW-WH DQWELS«V DYHF

VeUHX[ HAIQW I UV ¢ VRXW « YDXDWRQ SU<DOE® DYDQNQWMUIYHMRQ VXUGI WULDLQ
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0 DLOWAQDQWHWGEDQV XQ | XWKU

(Q UWWXP « OGN DQPDX[ HQ SDUAEXTHU BV FKIHQV MRXHOWXQ UG DP ELYDBIQW GDQV BV

IOYHVWDARQY SUY«HV ' XQ FIW L& VRQW GHV D@xV GMAHW SHP HWBQW GREWIQU GHV

LOIRWP DARQV VDQV «YH@U GH VRXSERQV ' XQ DXWH FITW  ®IXU SUMHQFH SHXWHQWDRQHU GHV

UVTXHV Ve UHX] QRVIZP P HQWHQ WILP HV GH Ve FXUW HAGH GVRUAMRQ / HXUMBWWWREUGLT XH HQ VBOW
TXH EHQVP HXEGN VRXWARP P H XQ REMMWT XH AQRQ SHXWG«SOFHU FUcH XQH] RQH JUVH R» BIXU

XWIVOWRQ GDQV FHBQHY HQT X-WAV GHYIHQWKQ WILLDIQ GDP ELI XM / HQTX-WIXUHVWRQGDP HQWO
SRXUG«P ~GU®GN P DAADMIQRHY DQP DBV YRIUGN WDILEV R» QP DOHVAWADIY FRP P H XQ EIHQ

P RELQHU

& HVA® TXH B! LY B GH CHIT X-WIXUWRXYH VRXW \D QJIWP W QRVEBP P HOAGDQV GHV LOYHVIAI DARQV

R» @ GMAOPARQ HOWH QP DOFRP P H EIHQ RX —-WH VHOME®! SHXW-WH I®XH / DIHQWGH

UHAKHUAKH SDUVRQ H SHUAVH  GRIMQDYLIXHUGDQV FHWHQWH GHX[  MUGIT XH VRXWHQ UFROBQNGHV
SUHXYHV

' DQV XQ I XWUFDMARSKITXH GHYDQWD GVSDUMRQ GHY DQIP DX|  (YHQUSRXUDWWRIU«P HIHU
GHV FRP SDIQRQV LIRERWAV FDSDE®N GH 1® HU GH GeWIPMU HWGH UkFROMU GHV LQIRUP DARQV
DYHE XQH SWAMRQ HWXQH GIMFUMRQ DFRKH  &HSHQGDQW FRQWDILHP HQWDX| DQIP DX[ PRV
DWMBQW P DQTXHWDIHQWGX @HQ «P RWRQQHO HWGH QQWOPWTXL VRXYHQW MXHQWXQ U ®i
HWHQWHOGDQV BNV IQWMDPARQV KXP DIOHV

(Q WPPH GRXWO WHKQRARITXH VHDIW SIRP HMAXU P DIV QH WHP SOFHWD SDV KXP DQW

Q«PHWWDLLH GDQV CHOTX-W HAD TXHWRQ GH Q\WKITXH DQP DB FROWOXHLD GH | DERQQOHU (DYHQWU
GHV LQYH DARQV SUY«HV

S3RXU DOOHU SOXV ORLQ

e« KWWSV PUPRQGLDOLVDWLRQ RUJ H[SORLWDWLRQ DQLPDOH D TXDQG OD ILQ GH OTC
e« KWWSV ZZZ UWO IU DFWX GHEDWVY VRFLHWH PDULQHODQG G DQWLEHY DSUHV OD |
HVW LQFHUWDLQ

3$5¢0(/,1( 675(17=
9,8&725 3,66$552
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&$0<5$ * /7( :,),$872120 (
8&$0 28)/$* ( 85%,1

3$5 2/,9,(5 *52/($8

6RXYHQH YRXV GDQV ® QXP «WR GH P DL GVSRQE®! JWIDMIWP HON.&, QRXV YRXV

SUVHOWRQV XQ P RG B GH FDP «D GVAR W GRWH GXQ FDP RX@JH VXUP HVXUH SOVTWSLRYIOADO

¢ QQWUHXUG XQH EVAKH

3RXUFH QRXYHDX QXP «LR QRXV YRXV SUMHORQV VRQ KRP RBJXH GDQV XQH YHURQ SOXV XUEDICH
&HWMA FDP «D Hi< FDFH P =P H HQ EDWH OXP LORMW P DQU« \D V@I P IQIDWIH HWWFDP RX@&H

GDQV XQ ERWHUGH GecLLYDARQ « BIFWT XH DIP DQW

&7« 3%&. $*,1*
/ DSSDUHOTXLHWAIDLDQW.  DQV YRXV VHUD QU DYHE BV «@P HOW VXLYDQW
/ HERWHUGH G«UYDARQ DIP DOW DYHE ®1 P RGX®I FDP « D P ROW ¢ QQWUHXU
6DEDMAIHGH 9  $K IDEUTX«HHQ) LDOFH
6RQ FKDUIHXU 9 %

8 QHFDUMP IRR6' * R SRXUXQ WRANDI H Ve FEXUM« GHV IG«RV
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&2 7< &$5$8&7<5,67,48( 7(&+1,48(

/ D FDP «D SRXUD YRXV RIIUUXQH DXVRQRP IH DAQWMVTX ¢ MRXW/ SRXUXQ WP SV GH FKDUH

FRP S@W GH @ EDMAUHGH  KHXUHV &RP P H ¢ GKDEIVXGH VXUFH WSH GDSSDUHY @ GXU<H DYDQW
G«PKDUH G«SHQGD GH YRV UJ@IHY GDBUM HWGH GeFBIQRKHP HQWDXVRP DWTXH 303XV YRXV

DXJP HQMH @ VHQUELDA GX FDSWIXU SOXV YRXV DXUH G HQUHIIMAHP HQW YIGR

( Q SDUDQNGX FDSWIXU YRWH FDP «D VHD «TXIS«H GXQH RSWTXHBRQ ,0:  TXLYRXVRIIULD

GHV YIG«RV QHWMV P =P H HQ FRQGIMRQV GH | DIE® P LORVIW / HV HQUHIMAHP. HQW VRQWHQ TXDDW

IXQ@ +' 3 ¢ IP DIHVVHFRQGH  3RXU YRXV DIGHU YRXV GIVSRWHH  «JD®P HQW GH

| ROPARQQDDAV G,$ Hi< FDFHV SRXU @ GWIPARQ GKXP DQREHV DIQWL TXH SRXU BNV UJ@IHV GH

GWPARQ GH P RXYHP HOW QW@ HOW
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& 7< & 11(&7,9,7< ,17(5)$&

| DSSDUIHOGVSRVH GXQP RGX®! * / 7( HAGXQ IRXWXU: Lk &RQF3 WP HQWFHD YRXV SHP HMD
GDFR«GHU ¢ YRV YIG«RV RX GREVHYHUHQ WP SV U<HOHWE GMBQRH GH GHX[ 1DERQV GlLI « LHQMV
BRIWHQ XWIVDQWXQH FRQQH] LRQ DX UHDX P REI®! JWFH ¢ XQH FDUM 6,0  VRIWEFDBP HOMHQ
«VEQA SRUMH GX UMDX : s «P IMBDUBI LRXWIXULQWI U« ¢ @ FDP «D

9RXV SRXUH ELHQ HOMQGX P RGk HU BN SDIDP 2WHV GX LIRXWXU : L IQWIU HQ VXLYDQWWE V
VP SOP HOABN LOGIFDAWRQV | RXUIHV GDQV @ QRWFH %B YRXV SHIP HWMD GDIWVXUGI QRP  YIMEGH
GX UMDX : k& P DIVDXWLVXUD SXDADQRH «P IMH GX WJQDO

/| DRV ¢ GMBQPH SRXU FRQUXOMU YRV YIG«RV VH WDDMH WV VP SBP HOAWYID XQH DSSTFDMRQ

JUDMIWM GVSRQEE®! DXWL ELIHQ VRXV $QGRIG TXI126 (@1 YRXV SHP HWD GH SDDP «\WHU GH

QRP ELHXVHV RSWRQV FRP P H GHQUHIMAHP. HOWFRQWOX VXU GWIPARQ GH P RXYHP HOWRX VHERQ

GHV SOUHV KRWDILHV G QHV / IOWEXIMRQ HW«JDBP HOAMWE V DIV«H DYHE QDIP DQWSXMDQW
LOWB@ VXUGI FRUBY GX ERWHUGH G<UYDVMRQ

& 7¢< 7(55%,1

8 QH IR G SUHP [HUG«P DUDIH WDD%& @ P IVH HQ RHXYUH VXUG!H WAULDIQ HVAH WP HP HOWWP S®!
/ HERWHUWH 11 H ¢ CHQGURILHS«U¢ TXLGRIW-WH P «\BAI XH SRXUXQH SRVH WDSIGH DYHF (IP DQW
P DV TXLSHXWAWH QLP SRUM TXHO/XSSRUNHQ DGDSVBQWB! ERAHUGH G UYDURQ

3RXUHQFRUH SOV GH GMUMRQ LOHWVAS Uk «IDE®! GH LHIHU G ERWHUGH | DERQ | LEWYH ¢ XQH JDICH
«®PWTXH SDUH HP S®! -H QDLSDV DSSRUA GH P RGLLIFDWRQV DX P DWUHOGH SU-WP DIV LIOHVANAS V
VP S® GHMP XBUXQ ELDQFKHP HQWDQV DOMUHUQMBQRK « LW GH @ ERAM GH G LLYDURQ

5DSSHRQV TX LOVDIMGXQ P DWUHOGH FRQPWT XL YRXV SHIP HWD XQH LOWBXBMRQ DX SOV SBV
GH YRWH @HX GH VXUYH@QRH JWFH ¢ VRQ FDP RXI@UH XWEDIQ 0 -P H ¢ P RIQV GXQ P 2WH GV
SDWDQW QH GP? BIQWUHQ GDQRUP DO / D GWPMRQ GH P RXYHP HQW HWGKXP DQREHV SDU ,$
VH T HRMHD MVTX ¢ XQH WHQULOH GH P 2 WHV VHBQ BN FRQGIMRQV GH 0P LORVIW



5 «VHDX G( QT X-WIXLY/ 3 W<V
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&21&86,21

2 Q QRWM «YIGHP P HQWT XH FH P DWUHOOH FROYIHQGLD SDV ¢ GH @ VXUYH.EORH QRQIXH GMBQPH RX
GH QXIMWMDQV XQ P IQP XP G«FOILDIH / D VA P LQIDWLH GH GREMIPANL HVMAVS«ADBP HQWFKRIMH
SRXUVRQ LOW.JIDARQ TXDVLIQYIME®! GDQV B ERWHUGH GeUYDMRQ «BPMTXH 3RXUXQH GWIPARQ
GHVP RXYHP HQW HAKQH QHWIAW RSWP DB L0 DXGLD SUHQGUH HQ FROMG«DARQ FH SDLDP 2 WH HAD
GMEBQFH GLOWEXMMRQ SDULDSSRUM YRWH AE®

(Q Gue QUYH QRXV UMWIQRQV TXH FH GIVSRMW GH FRQWFWHWWAS V SHURWP DQW &RUHAMP HQW
IOWD@ LOVH |RQGLD SDUDIMP HQWGDQV XQ G«FRU XUEDIQ HWQH VHUD SDV G«PHDE®! P -P H HQ
SDWDQWE P RIQV GXQ P 2WH GX ERWHU GH G«UYDMRQ ,OYRXV SHIP HWD XQH VXUHMQFH ¢
GIMBQFH VRIWHQ «VBQWE SRUAH GH : & YID ®f LRXWIXU IQWJI W VRIWYID ®f UVHDX P REL®! VDQV
TP W GH GMBQFH

70Ul GH QRWH SDUMQDILH (8526 77&
0 HP ELHV5(3 GHWGXARQ P P «GIDVA

6\ GH QRWH SDUMQDILH _ZZ Z KG SLIRWIK FRP




<VHDX G( QT X=WAXLY 3 U<V

$(*( /(5<6($8" (;3(576
(1,27(//,(1& <& 120 ,48(

) RQG« HQ GI&XE 26,17 9HMI GH CB(* ( UHIURXSH GHV «\WGIDQW GH Q FR®I GH * XHUH

<« FRQRP [T XH VS« ADDAV GDQV B LHQVHIQHP HOWHQ VRXUAHV RXYHUMV 26,17 ( QFDGLKV SDUGHV

HOVHL QDQW HAG DQRHQV « GIDQW GH QFR®I BV P HP EUHV E«« Qx| LAHQWEH GFFRP SDIQHP HQWGH

UHVSRQVDEBN HWGDP EDWDGHXWY FKDU «V GH G L[QIU BN RUHQIARQY VADWILTXHV GX &XE HW
GDWXUHU®! ERQ G«LRX®P HQWGH VHV SLRWW

SLIRMWGX &XE 26,17 9HLOH

o /DMXUXH26,17 XQH NMXL«H GH FRQI «UHQFHV DIMTHLYY FRQOVDFUH DX[  SUDAWEXHV HWHQWX]
GH®6,17

o /H&7) YUBXHWGH )WDQFH XQH FRP S«WARQ GLOYHWI DMRQ HQ VRXUAHV RXYHUMV GeGlH ¢
QKMRILHHAE @ P «P RILH FHQWKH VXU® 6HARQGH * XHULH P RQGIDG!

o /D+817 XQHHITX-W JWDQGHXUQDWILH ¢ P HQHUHQ «TXISH GDQV BV XHV GH 3DWY P -@QW
LOYHVA DARQV SK\MTXHV 26,17 +80 ,17 HWAKDIIQI HV WIFKQLT XHV

e /HODI26,17 ® SUHP 12 H QHZ VOMWMUP HQUXH®! | LDQFRSKRQH G«G«H ¢ @ 6,17 HAL
O YHO!

e /H/DE26,17 XQHSOMRWP HGHOAMDQHP HQM @ 6,17 UHUY«H DX[ P HP EUHV GH GB( * (
HADX] SDUMQDILHV GX UHDX

o /HV SXEGDARQV GHV DUAEBN LOMUYLHZ V HWIXIGHV SUDWXHV SXEQ«V U X@ UHP HQWVXU O
3RWBLOGH Q(

(Q SDID®®I GH FHV SLIRMW BI&OE 26,17  9H TXLVH YHXWRWP DMXUHASURI HFVMRQQDD/DQW
HIHAXH DXWL GHV HOTX-WAV E«Q<YRGN SHP HMIQW ¢ VHV P HP ELHV GDSS@XHU GXW/
FRP S«WIQRHV GDQV GHV VWDWRQV FRQFJ WAV HWG DIGHU GLYHW DRMXLY ¢ UMVRXGUH GHV GRWLHWYY
SAXVRX P RIQVFRP S®f HV

IH  MIQ SIRAKDIQ @ TXDWEP H«GMRQ GH @ +81 7 WH G«URX®IAD DX FRHXUGH 3DUV / H & E
26,17 9H® GH CG5(* ( D GKRQOHXU GIOIWAU BV P HP ELHV GX 5(3 ¢ SDUMASHU DX &7) GH

TXDOEMRQ

/D+817 FHMATXRL XQH HQTX-W XOQH MXUQ«H XQ WULDIQ GH MIX JUIDQGHXUQDWIH 3DUY QWD
P XWRV 9RXV SDUFRRXUH GV UXHV GH ® FDSMI®! ¢ @ UHFKHUAKH GLQGIEHV SRXU UMRXGLH GHV
«QUP HV SRXU UHFXH@U GHV LQIRWP DARQV VXU ®f WULDIQ HWSRXU WHBIYHU GHV GV ( QAH
IOYHWI DARQV SK\MTXHV 26,17 +80,17 HWFKDBIQUHY WRKQTXHV @ +817 P HMD YRV
FRP S«WOFHV ¢ QSUHXYH WMBQWYRWH @RJITXH HWYRWH HVSUWGDQDOWH GDQV XQH FRXUMH

FROWH @ P RQAH



<MHDX G QTX-WIXW/ 3 U<V

3RXU\ SDUAHSHU GV FKDOIQI HY GRLYHQWWH TXDOIHUGRY/ GH @ SUHP 2 WH «\WISH  [LIQUSDLP LGV
P H@XWHV «TXISHVY GX &7) GH TXDAIFMRQ 3DU«TXISHGH P DO IP XP GV IQWUSWRQV SRXU
O SKDVHGHTXDODWRQ ¢ @+ 81 7 VRONRXYHIMVGHSXIV®I  DYUO MVTXDX HUMIQ

&7) ' (48%/)),8&%7,21

e 'DM GX PDL K DX HUMIQ K

e /IHX H FOMYHP HOWHQ @QH

o QUUSVRQ JIDWIW HWREQIDWRILH ¢ (GUHWH P DIOVXLYDQWM MBI KXQAPWE SLRRQP DIGFRP
1O DXGLD DR IHQHIQHUBIQRP GH XTXISH BIQRP GHV SDUARSDQW DIQWLTXH GXUDGUHWH
P DO

/$+817

e 'DM MO
o /IHX <FROIGH* XHUH< FRQRP [TXH UKH GH* UHQH® 3DUV
o 3RXUHQWDYRIUSAV $(* (_ /HUMDX GH SHW
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(; (48$785 48$1' 81 -8* (0 (17<75%1* (5
' (9,(1781(5<$/,7<)551 %8,6(

'D QK QP R Q GRI»O HY/L HM® HWQ M H/X L Q W H U Q D W& RSSO QMY U U MKHX Q H
SHUVR@®EW L HXQ@VHX JH P IE@WWQS D\$ PDLVL YD Q¥QS D\ ¥ 3R XUWD®WW
SROLWL T XA-RP-SDWS[RIX ¥ Q(W DMQO HV SSRKXQMXJBHIDL W S O L TOQYWH O
MXJHPHQW VXU VRQ VRO
(QHITHYRWWRLYRWY XUVHVDRW¥XOWXGLHNUBOQW[HPSOHKRPRVH[XN®L
SXQLVVG HDIHH L GHP R UMQS U D E&BIR X G @/RIUXY/ H)Q D Q HHK/R P R V H [ XWHRAQW
SURW&QREB D R/IHM X JH D Q @H.WU D DWDUSS O L FXMB/RKD G D P Q I\W RRWX O H
VRO IUDQODLV" /D U«<SRQVH HVW «YLGHPPHQW QRQ
/DQRW GRIDR X Y H U DQ QW WRHOVBY/® BIO H PXHQY W MLHPVE R U W RRWRLQW HU Q DW LR
TXH®URLQM « FLVE B RSB X QM X JdHN U D QIHHQIR Q KD RIUW U D Q GRHUYHU D L WAWHUGHC
DSSOLWVXONRIQ D QL V GWR « J LV O'DOWF X H VW WRIRK YOHQXWAS R Q8 B Q V
XQ ORQJ FKHPLQHPHQW SU«WRULHQ
5HQGH[KFXWRQWXJIH P K'Y WD GIHMQD X WWWHHWS\R V'V L EQHA S R U WD @ WM/
TXHD FDBSHOBURF « GX WK DWX.UF NZDNWHJ J« NZD WRUNHA URBQQV
TXHOOH PHVXUH O H[HTXDWXU HVW SRVVLEOH SRXUTXRL HOOH
$YDQWR X VB VQ/«FHVVGHDH XK LVWLQFQWWHBIE T X DWW FRQ QD L \&\HD/Q |
GHXJURF«GKQWWU QD VWA RQLIPQ BREW FS DFR QIR Q CAHH I HMM X JHP H Q
SHXWW UHFR@EPXQWDWKHEUHQGEWPHD LO HD LlGMJ H BR) D ° WQVHK J H P I GO
UH@DWRUF«PHQWXWRRXKD LXESDUD MK O R WHIDREQUQXR CAVQU B QWD
QDLVVDQFH QH VXIILW SDV LO IDXW V RFFXSHU GH OXL HW OXL
/¢ HVWR X®/ HH V V HEHOHH [H T X DAVXRIU AHH « F X W RLHM-R PR W L H GWP R WD D W L
H[VHTXDGWXHUEH[VHT XTRMB R X U GXMR U PD HD W HRRPWPHHT X R H\ F X W «
TXH O RQ H[«FXWH



<MHDX G QTX-WIXW/ 3 U<V

([HTXDWXU XQ ORQJ FKHPLQ SU«WRULHQ

6LRQOIOVID R UD Q © IRLOMU R OY B U W L FBOFIR GGBIHS U R F « GRUYHTOHE L V S R MHH V
M X JH P HQHM\GSO/O HWV U L E X @W X D QH MIUHVF WHIVO S B O HR/ | L F LWAULD QU R Q W
H[« FXWRLUHV VXU OH WHUULWRLUH GH OD 5«SXEOLTXH GH OD P
&HW UWLRWAYRXSOMPEOH QG WHRXWHVS URF «GXH[HEXWRINBVLPHQ
DXWRPDWLTBHBHQW ODLV HVIWQRRPSWHKWD MXULVSUXEBDQBH JH P H (
GXUFPHVRQGLVELRPWUIR IH[« TXDMWRKDBSVWNW. 2F (MR QODODFIRPPHQGL T X«
G D QO/H LM L FHONHX U L V S U XGHEMPER/S R U W BERW® W Y R O WOL R {X T X B RIXW
OHV VXLYDQWHY OLVWH QRQ H[KDXVWLYH

$UU3BW NGRXGH DVVDWHRQAIRQ OBYU /D&RXGH DV VD WVIURQPXID HV
M X J H P HQMQWGKR/Q WBLH/U D Q CBR.IVY H YWIR X PEVW[DPH @ R XY HP SGXAR G H
FLYLOQRLW2UH DWW LYOHED D X W R BIDABIN LE X @ B X F O DAOHMX IJHP HQ V
UHQGXV HQ SD\V «WUDQJHU H[«FXWRLUHV HQ JUDQFH VDQV H[DF

$UU%E/./(&RXGHDVVDWLRQ /ID&RXG®H DV VD WIURQPXH H&/« FLVLR(
«WUDQJI¥NMBV«VWHWHUVRQOBYLDIHWRUBBRSWHRGFYRQMESOLTKQHV
JUDQFH GH SODQR GRQF GH SOHLQ GURLW P-PH VDQV H[«TXDW

$UUHN5('( &RX®HDVVDWIKRQY PDL /D&RXWDSSRXWIPXDQFEB DUU -
%8/./(<&HG H U QG HWD KW HE/« F L V V@V« \8 B'®/H U V R Q8HIND L\H Q W/S O IVIDXHW
H[« TXDWRWDPPHRMWJHSD\BHUW X OERIWS XEHOHP S -FKHAFR X SPBIU L

O «W U OBQJWADHJ kQ UD QB M U BIX®U R Y R QG V « T X L COLAELUCHD D 0% D QRVH W
DUUHWS('( ORRXWMIILUPYHH@DGRISWWRUF «P HQHWP S VOHIX IHSURF « G H U
XQK «ULILFGMWDRIG P QYWD Q& HIU USRNVBIO RUIWR GIFS WHY « UL I L F®RMXORID
SURF«GXUH G H[«TXDWXU

$UUBBL=(5 &RXGH&DVVDWURQYGX MDQYLHU &HWUURPRGLIHEgFROB
MXULVSUXSDHVYRMHD SSRUPURBRAULWARA HYDOXCWOQBR QIRURLXWKIHPHQ
«WUDQJHU SRXU OH MXJH IUDQ®DLYV

SUUGRUQHO KRKXWEEDVVDWIHRIQY |I«YULHU /D&RX®HDVVDWWPRX®ID
SURF«GEUH«TXD&KWWMMWSWRF«GKXIHVI/SSOLTKQHRDKMR XU & DKOXH V
WULEXQDX[ IUDQ®DLVY HW TXH QRXV DOORQV G«VRUPDLV YRLU H

/IHV FRQGLWLRQV GH O H[HTXDWXU

SRXUXHMXIHD QA@FAR WGH[« T XD WXWLOIHAU LW EFXIRYX O D W IHMEGL O H/ L
O XQH GHV FRQGLWLRQV FL GHVVRXV Q HVW SDV UHPSOLH O HJ!



<MDX G QT X=WAXW/ 3 UY<V

JHMX W UD @AB QMW DB R WD YRQBRPS«WHQWR PP ®DO R ULWSDWIBOXV
TXHORJIJLTOCH. M QU « D OE WMXWMS HXS O X \RP SO L T®¢V D JADNG HY « U L M.IE W X J H
« W U D GIMEW ID\E L HVMDX JBD QMR SD\P D LSO X \B W« U L MIBIPUD Q €W IHOWOH P-P
FRPS«WHQDXBR QIFX FOMXJIHDQA® DEWG HFRP S « WHIQ F & X WIXYOH D | | BIMU H
TXH OH OLWLJH VRLW UDWWDFK« DX SD\V « WUDQJHU
BIFHFRQGLVOUIRRBW YU HPSOQHM «T X0 RBW 4 HAD U VB HMSIRY. ORXW XPHBU
U2JOKQ«U SO UDGLWARID QBHQ R P S « W HXDRHN DVIXMQ 1 | | D LDVWHHEQ
DXWUH (WDW OH MXJH FRQVLG2UH TXH OD )UDQFH D XQH FRPS«
/| H[« TXDWWXWRXPLYI® RUSKNBHOLFWHUQDWDRRDBABWVEHE URLGWHUQDW
DSSOLRADEDMHQ BRHHY WL T HO M X GHD H[«T X0 RMAD VV XY HU H [ « F XGHDRQ
G« FLVW.ROMMRIQD QED HY FWFRQWUD @LYFNFREQLQFLBGEDPHQWOKD
SURYLHQGHOI@R QV W LWX®B/HRQ D HVEKR/Q Y HQ W QREIDW L R @L.O®YV D Q F H
'DQWQDUUGW MXLQ OMXIHILUPDDLM{HPSOMWD®I«PLUDMMMRQVLG «U
FRPPIFRQW WDA 2K GX HO QR H U Q DRDLLRQ B [ V WSHDU® k\WD G &K P P HY W
GHV IHPPHV GDQV OHV (PLUDWV $UDEHV XQLV O H[«TXDWXU D
&HODDSSOVYUXPI « FLVRELQD XVVKOBURF«G&IDHB URF « GXRIBXM X JHPHQ
SRXOHTXMHYDUWEHRDQGB QHJ« T X QWXHWV SHEFME HFURLRYGDPHQWD)
QRWDPPE B« HQ\WHMXJHR IFR Q VL GEXHIUM X JH P K)GMH V S HEDWD RU G U
SXEOLF LQWHUQDWLRQDO IUDQ®DLYV

3SDDLOOHEBYRRVVLEOE H[«TXURISWUW L(IQBIOIHM RQG L WX « FLVLR
Q DEWG HFDUDFWOGHY LOMKGEH XWLHH«FXWHK WX @H XSBIUG XLV SREG HW L
OB «FLV4\R QD Q ZHIIMH XDW RQUIS®H[HP SO B QAD R »0 B « F L V& \R QD Q Bl
YDOLBRHVXHURPPESD\HSDOB « | HQ GHW W SD VX BHFULWEULNVULPLQL
VXQIL(REWLMQWRPPISOXWSRUWDRWHHODHYLPSBOHLWENWH[I$DU
H[HPS O Q VM X BH XWF FEHO H[«TXOWPRQGDP QPWLEWMEHVRP P HV
SD\HU

(Q1LQOD XWX HO HW X JIK D Q W W HOV IVEV HXHFBID X GB H 11 HMWS H XBW U LT XK
FHUW DLHQUHWR Q/QBIV U D G REK@MD L WX JE D QAQS D\ R »0 D RILVSWO XAR X STOHH Q
JUDQFMAQVXGWRDQGHH[«TXBRXB«Q «|LEHOUD XW B HQ B K R WHX J +HD
YUD Q FAFD@PUD Q BHF R Q G D PN\QIHP DALWXI[RLX QM HUVRQRMKO® ~P HID L &R X U
FHOD OH MXJH Y«ULILH TXH

OD SHUVRQQH DLW HX XQH YUDLH UDLVRQ GH VH IDLUH MXJHU
OBHUVRQ@SWPDQLSXEBKQIRUPDWHREQRQ @CHMHTH\D W HQHAKLIRQIGHHU
WULEXQDO FRPS«WHQW
ODRLS SO L ADEOBQ ¥ R ISVU YG/X UTHX HD @ RAW U D Q JR IHU R L V E BIR. MG UHB DVV
WRXMBXWYVHPMA® DIENRYHQVQ DDXFX@®W «UUWXGHIDUD XBESRUW
XQ U«VXOWDW PRLQV LQW«UHVVDQW TXH OD VLWXDWLRQ LQLWL
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( QWUWDWNPEUHWO 8QLRQRS«H@OH[«TXBWWUP S O LY R4H B X WALV
SOXVLHBRW)OMMWDPPBHQMWHX [U2JOHP HAIW58;(//(6 HW%58;(//(6, &HOD
V DSSOSDXRVXPRLQWHORWVXMHWR/WDP PO «DQFHORR H OMMLHMIW «
FROWHWWQR@®DLYRXY HMU H USRBIED QQVHE/« W CBLAOMWIU F\R P S O HG B \DRH W
DUWLFOH
SRXERXUVXGEDQBIHWS « FLILG HW &V« T X R@KXHWXN DOHPEHDQWEBHO DUELWU
6 D QWQ W G B QO/H&/« W DA MW E L MAMXIINHR UG/HNV ULE SQOPRPSREBWOHIDUWL F
HOOHV PHtRPHYGRQIDGEGHAIJHWS XLVTQX DOD G HV XJIHOD XM H T X D W RXI© Ui
YHUHHLVWB «FLVEBOQSEBHNULE®SQDWXS SH O &HH QQ\FHB U E L WRIMXOGM X J H
GH O H[«TXDWXU

$XVML H[HT XIDWX Q « U D O HPSFHSDW. TOXRWKHY T & RAQVEK\OBV« V L J@&X QMX W DBNO H
BU«VLGEGHDB « SXEO LUK O MR KQQR XY HOXQ VEDQXQSD\Y O (WIXW
O DFFXSURPAHSHQUAIJAKQ«UD@HH[HTXOWOMW «FLVGRQR WYUWH«VLG&EIQW
FROWQMHHTXDWEBRUSRBREBU«VLGHMWDWYV BODYNOERRVHYMHRRQV XC
J«Q«UDO GH )UDQFH ¢ 1HZ <RUN &KDUOHV GH )HUU\ GH )RQWQR



<MDX G QT X=WAXW/ 3 UY<V

3RXREW H® HY « T X DIWDXUD BLX B FLVALR QD Q LADKSWRF«GKQBVVLIQDW
RX XQH UHTX-WH GDQV FHUWDLQV FDV SU«FLV FRQMRLQWH SU

&RQFOXVLRQ

JLQODOHRHEMTXQOWMBWV ERPSOISMSRLGW XIEHSDUWLBIGLIILFXBSWRY H
V X UW\NRXOWY UD GDM R JMD LB D QYR I IDLBHVHFKHUSWHYLOH XAWW BH XFLD
GHY «ULITKHMDFU «D QFEHY RWBEIL WQRWAS SO L FBE)@W QFH P-PHSRXOHYV
DGRSWIORQ/NYR UHARNU L D JHRWROH. HEMWOUDLPPQWEX/ ODHPP HE XSRL GW
YXH IUDQODLV"

$WW H QGMRITR UV Y RMFIHL N @ WW U D Q YRV J H P 4 W@ DH WH V WH [«CF X W R QU
JUDQFH"

3$5 $17+21< %581(/,S5¢(

6RXUFHV

/ HILWDQRH

&RQYHOWRQV HW7 LDV [QWALQDARQDX]

5 HAKHUAKHV VXU @ EDVH GHV WDYDX] GHV DYRFDW 0 H 9«URQITXH &+$89($8 0 H (®IQD % /2 9% HAO H
1 IFROV* 5$) 7,($8;






