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-RIDH  )RAQHU  KDEMIW O
GWAVHPHQV BV WGV GH  3IEKDW
GV  TXDQG LO'VH \RQAQADMY
@Y O WIIRQ SRXU SDWHU BXU
UHADIWM DYHF \VRQ P DUL 3DXO SpGIDWH
(@l DPDIW EHDXFRXS @ YD@H ®V
WDQERAPHY HQ PROMICH HAWAXYDIW
DWGXP HQMHV FRXY GH ERBIQT XH HW
GH WWSRQPIH pWGH GV QRPV CGH
@ HVGXU pWPRBJIH (@ \H
SOMDMEHDXFRXS | ) URTHV HARXYDIW
BVH SRWG2 DMHU* IIRXG

/D IDPIG WHQN SDUEXRUHP HQW |
UHP HUFLHU G UYHWDIQY GH ) IRTHV TXL
GROANDFFRP SDJ @ DYDQAGDUINpH GHV
VHFRXWY

%&/ 067 & -84 93453*#653$ &4 1063 -&"" ( 05

— /DY@ GH ) BRI HV DFFXH@® 9 W IQH . H® HW&pFIID TXL DWKBHQADYHF \pUHXY HApI XOUW ©
QVAEXWRQ GX ) DIRWQRWH MBXDOP XQFLSDO * WFH|j ®IXUHQI DI HP HQVFKDTXH IR HUGH @
FRP P XGH WORWBV Q) RIP DWRQ/ GFDBN HAWSHXWKYUH @ YIH GH © V@I GH ) URIHV GDQV BV
P HOXUHV FRQGWRYY 1 RXV \DBRQ BXUGMVSRQEIDN BXUVHQ/ GX VHYEH HWBIXUFRQAUEXARQ
HWHOM®I ] @ ERQCH GlLIXMRQ GH @ RUP DWRQ DXSIV GH VRXAMY HIRXY

S&ONF EF WVT JONFTUS PV EF QBSBHFS VWPT E*F1°
QPVSN8 DPN N VOF

(QRH QRXV YRV IGHHV SRXUBGI Go YHBSSHP HQMHWIDP pQDI HP HG
GH) IRV (@ HRQABN EIHQMHQHV DIQ GDP pIRIHUD YIH GDQ/ T

FRPPXH 9RXV SRXYH pJDEP HQNVYRXV IDILH FRAIDWH L YRX
VRXKDW  YRXV 1OHMN HQ VBQNVTXH EpQYRBI ®Y GV AYHIH

P DQLHWEMRQYRU DQVpHV SDUD Y
$ POBDU DPN! WNREFGPHFT G

3FCEF[ WPVT BWDWPT “ MIT
/ H P DI FWBHQHP E®I GHVpBVGX
FRQHCP XQFISDORQN  @FRXAM GHV
) URIHQ/HW  YRWH GASRVWRQ SRXU
SUHQEH BHGH YRV

$POBDU DPOBDU \WNAEFGPHFT G5
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&KgUHV) IRIIHQCHY FKHY) BRI IHQY

( QFHNY 11Q GDQH M VRXKDIW BYHQUDYHE YRXV VKUSGMEXY pYpGHP HQNV TXL
RQAP DUTXp @ YIH GH QRAM FRP P XCH

/H RAREW O 91 GH) RIHVD RUDQp XCH FppP RQH GH WP HIFLHP HOAHQ
SW\HIH GV pOV PXQFISDY HAWGH @ ' IBHPANFH GH FDEIGHWGH 0 DGDPH @
3PIgWM GH VU DILQ GH VDOHUM]  MIXQHY FIMR HQ/ SRXU BXU FRP SRUMP HQY
HHP SOWWH /HXUVDQ) |URG HWBIXU DR RQASHIP LY GH P HMH XQ WP H j

GHV LRV FRP P IVHV GDQV ®1 FLP HilUH FRP P XQDO LMADQADIQL. BN YDBXWY
GH UASHPWHAGH VHQY FIMTXH TXL DQP HQMRWH FRPPXQH /D P XQFISDOW D

WIQXj  ®IXUH] SUP HMRXW \D UHFRQCDIMDGRH

JHV THWY G+D@Z HHQ RQVHQXWM IDMHPEQ GH QRPEWH  SDWWFLSDQN
DXWRXU GH @HWDSH JDPH RUDQW DX SDF GHV 6SRW HWGHV /RMY &HV
PYPGHP HOMWY DWHQEX D XQH QRXYH® |RY SHIP LY GH SDWI HU XQ \MP SV
FRQMMDO DSSpFlp \BQASDU BNV HIDQN TXH SDUGN DGXAMV -H UHP HIFIH BV
pTXSHV P XQFISDBN HWBN EpQpYRBV SRXU BIXU P STFDMRQ TXL FRMWEXH | ©

XM GH FHV DQP DARQY

1 RXV DYRQY HQMXW HX ® SOIMUGH YIYUH HQHP EGI BV | AWV GH 1RSOTXL\H
\RQVRXYHWMY DYHE ®F OQFHP HQVGHV [OP ICDWRY/ ®f PDWEL. GFHPEWH /H
P DUFKp GH 1RsOGX AP DQFKH  GoFHP EWH D IDWHP EQ KDEMIQN DWRFIDWRQVHY
H SRVDQNV GDQV XQH DP EIDGFH FKDBXUWHX\VH &RP P H FKDTXH DQQoH ®1 UHSDV GH
1Rs OGHV DQFIHQY HWWGpURXP GDQY GH ERQGHY FRQAMRQY HABN FRIY GH 1RsC
GHVIPV DX VHQRY RQAPW GMAEXpY WP R DQAGH GDAMQARQ SRWH j RV
DV (QLQ O VRXPH GX 3qUH 1RsOD HIFKDQM BV SOV MXGHV HAD BHJ RWFp
GHNVSUMGH [ WM GDQVQRWH FRP P XCH

6XUGI SOQ GHV IQ UDVAKPWUY M \KY KHXUH] GH YRXV DQARGFHUTXH @ URXM GH
SRXDUH HWAGH QRXYHDX RXYHWM | @ FLLFXOMRQ SHUP HABQADIQL XQ UARXU] @
QRUP DBI SRXUBHQHP EGI GHVX\VDI HY GX VHRWXU

1RV DWRFIDWRQY  SBICGHP HOAVHQI DIpHY  SRXWAXYHQMBIXU DPWRQ DX VHYIEH GX
@HQ \RFIDOHWGEX G QDP MW H @FDO -H WHQVj  \RXT GHUBXUY B HWHQMHOHW
UHP HUFLHUGIXY Ep Qo YRBIV SRXUBIXUGH YRXHP HQAFRQMIQN

1RXV DXURQY HQLQ GRFFDMRQ GH (RXV BHMIRXYHURY GH @ FppPRQH GVYe X |

O SRSXOMRQ SYXH B YHQOUHGL  NBQMHU &RQRWP pP HOADY H LIHGFHV GH @
SPURGH pBRRDG! FH WHQGH  YRXV P SYXETFDIQ \H GURXBID GDQV ®f ASHPWGH
O GHXADDY TXLVIP SRHj  GRXV VRXWHQ FRQOHYDQMRQ HVSUMGH FRKpMRQ HWGH
SWKR P W

0 RQFRQHCP XQFISDOHWP RLP 1 PH YRXVDGUHWH] \RXAMVHW \VRXVQRVYe X[ BNV

SOV MQFQUAY SRXUFHWH GRXYHTM! DQQoH TXHID! YRXV DSSRUM \p QW YVBON HY
U XV GDQV YRV SURVAW

0 MAFS4" -7855* . BIS- EF ' PHF1

9FQVIT M FSTFQUFNCS WT DPMADUWL T UFSSIPSBMIT TPQUTPVN JTFT S VOF
Q'SPEF EF DPNNVQADBUPO QS *“NMDUPIBNW FO BQQMDBUPO EF M
S HWN FOBUPO FO WHVFVS WPVUFT MT JOBPIN BUPOT EJ&VT' FT EPWFQU” LB~
OFVE-T FUTWEDUFN FQUIOPSN BUFT " VTTI M BNBUEF DF '" ( 05 FUEFT
QSPDI BIOT OUN“ PPTTFB BEBQYU . FIEF WLH- DPN QS | FOTIPO
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/H RAREUH GHQHU O 91@ GH ) RIHV D RUDQW
XGH FpWPRQH HQ SW\HEFH GHV paV GX FRQHO
P XQEISDOHWGH @' IBHPWEH GH FDELQHWGH 0 DGDP H
O 3WIgWM GH G\UH DILQ GH PHWH | GXRQHXUM]
MIXQHV FIVR HQV SRXUBKUFRP SRUMP HQAH] HP SOILK
&HV MXGHV RQVIDIWSWXYH GH \DQJ IIRG HWGH
UASRQDELDN HQ LOMYHDQASRXUP HWMH 11Q] GHV
LQRIMOV FRP P VAV GDQ/®1 FLP HWj B FRP P XQDO

7)<

/ XU DR HABXUDSSHIDY | RUFHV GH GRUBUIH RQV
SHIP IVXH IQMYHQARQUDSIGH HWH | LFDFH

& HADPWM LCWAH G YDBIXY GH UAVSHRWGH \RTEDUMY
HWGH \HQ/ FIMTXH TXL DQP HQV® YH GFD®I /D
P XQFISDOY D WQXj H SUP HUVD BFRQDMDGH |
FHV MXQHV SRXU ®IXU HQJ DI HP HQV HW BXU FVSUMW
FVR HQ
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/H  RAREUH GHIQHU G 3DF GHV6SRWHAGHV/ RMLY D DFFXH@O Go\VRUYP DY WDAMRQGH®! 1 XIMGHY 6 RWH.J HV
XQUAQGH  YRXV WV DMMQGX SDUGN KDEMIQN

' VO WP EpH GH @ QWGB! VW HWAADQU RWP p HQXQXQYHW P\ WUHXY HWPHUTXH Re SHWVHAJ IDQGY RQABX
SUR MWUGDQP DWRQY YDUPHV

/H SROMRWGH @ \RIpH B 7RACRLGHV 6RFIHY D WPXQ GH QRP EBXVAV pTXSHY YHOMHV BHBIYHUBN (ol LV GXQ
HVFDSH JDP H JUDQEHXUDWUH eQJIP HY SDUFRXY HAD SUHXYHY RQAMYWP p FHAKM DYHQMUH GDQV XQH DP EIDGFH
OGTXH HAERQHJ DQWV

[()$*27 _
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1 HV YMWIXY RQADJ DBP HQABX SUR IWUGXQ DWATHUP DTX@I H J UDMWMGXGH EXYHAA WQXH SDUBN
DWRFIDWRQY GH SDUHQN Gp@ YHV SURSRDQA KWDX] HWERMRQY SRANRXY BN.J REW
1Yo GHP HQAD UBHGFRQAD XQEHDX \KFFqV UDWHP EOQAXQ U H SXETF YHQX HQI DP 1@ RX HQAMH DP LV
SRXUSDWE HUFH P RP HQATHWAY

8CH \RUH WXWH P DI XpH SDUD ERQH KXP HXUHWD SDWWELSDARQ HOMRXMDWM GH QRP EWHY
KDEMIQN
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/H RHPEW O V@ GH) RIHVD FpQEWY ® /H @S{WGH JHEH DX PRQPHOQNDY PRW
FRP P pP RIMRQ GH GHUP IMAFH GH PDIXDQMBI  DFFRPSDIQp GH /D 0 DUHMMH IOMSPpWH SDU®!
5 DQQYHYDILH GH @ 11Q GH @ 3WPIgWH * XHIH  &HQAH 0 XMEFDO$FFRWBY D SHPLV j FKDFXQ GH
PRQEDG! &HM FpypP RQH GX \VRXYHQUD WBXQALpGV  SDUIHU XQ PRPHQNV GH  WHFXHMP HQV HW GH
UHSUhVHQBIQN GHV FRISV FROMMARQCHY DWRFIDAIRYY  WDQPIMWRQ GV YDBXY GH PpPRUH HW GH
GDQFIHQY FRP EDABQN KDEMIQN HWpFROAY YHQXV  \RTGDUWY
UHQEUH KRPPDIH | FHBN HAFHX TXLRQAGRQY GXU /D PXQFISDON DAMMH KV UHP HEFLHP HON |
YIH SRXUD SDI[. HWD CEHW GHQHP E®! GHV SDWFLSDQN
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/H UHSDV GV DV VHWWIMQX ® GPDQFKH - (RYHPEW  3pypiapixty FHURIQY EpQl LELDILHY RQAFKRM. GH [ DILH
i O\D® GHV6SRWGH ) IRITHV WBXQWDQN ) BRIIHQYY by

GRQ GH @ YDBIXUGH BXUFRTLY DX 6HFRXY 3RSXDIW
RV~ &KDP SIRW /H WSDVD pW SpSDyp SDUXQWDIWXU g, H LQUDWYH \REEDILH D SHIP IV GH YHYHUD \RPPH
HADQPp SDUGRIFKHWH -HDQ 3IHWH ) DGFN GDQV XCH j GDWRFIDARQ FRUHSRQEDQADX FKR] GH
DP EDGFH FRMYID®G! HWFKDBXUHXH ) BRI LHQY

/HV FR GH 1RsO RQV pW GWE(pV ®Y GV
SHP DHFHVGNV  HW GFHPEWH SHIP HMBQAGRI I UL

FRODX KDEMIQNKJpVGH — DQVHASGV

1()$*27 _



P XB[ P )< " S

7= < =X S<F XB=S =B 7

/H 3qUH 1IRSORVADUYY ®f GoFHPEWH j ) IRITHV SRXU & HWM DP EIDCQFH FKDBXUHXVH HW ppUTXH DX F XUGX

FHWH FLOTXIG P H p GMRQ GHV | WMWY GH [ LQGDQH V@IH GH \HIDIWSDV SRWE®I \DQV B WDYDIO\DQ/
/D P DIIH GH 1 Rs OVHWAKGH QRXYHD! |RY IOMIPH GDQV  HRFKH GV DIHQN PXQEISDX  GXUDQA FHWH 110
O Y@ SRXU G SOV JWDQG SOMU GHV SHW HWGHY  GDQRH /HV DWRFIDARQ/ GH SDUHQN Gp@QYHV RQV
JIDQEV ' H RPEWN KDEMIQN \H \RQMDWHP EQV XU SURSRV FU SHY HWYIQ FKDXG VBQAY TXH BNV HQ DQNV
®! SDYY GH @ P DIUH SRXUDWMMU] QOGP IDWRQGX IRL. RQV. (Il 1lgWHPHQV DYHF  BXY  OPSIRQY/

GV IRUWGH P HW] O WDAUWRQH®! DUlpH BQN FRQHPWRQQDY G GHY DRRWY SpUMFRDILAY / H 3qUH

DWMQGXH GX 3qUH 1RsO& HAWM DQpH ®1\DSIQJpDQAGX  1RsCOD SUWV @ SRH DYHE GV [ DP LGV HWAMAEXp GHV
SDYY HWBN WERGY GH THY WH VRQVSUGRISDBP HQV - SDSIARMY /D \RIpH D pJ DBP HQADW DQP pH SDUXCH

RUPV GH GFRIDWRQY DMWDDBN HWEFDBN ( @V ROV WHSWVHQEMRQ GV GDQHXY GH GDWRFIDWRQ $

pW WDDPHY \KU PHKUW SDU GP\ GX ERV HVGBN FRSV DQH SDU XQ VFXSWAXU GH EDTRQY HWXQH

FRAMUGUAVGX ™ pj FRXGH™ ' HV YRV P p\BAIXHY P DTX@IXH

SRU @ PFRIDMRQ GHV WERGY GH IHQWHW RQW

pJ DBP HOADW J pQuUHXVHP HQAR! | HWV SDUGHQAHSUM

| DQoDIVH 9 LOF
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/H PDWKp GH 1RsOGH ) RIHV FRQWP H DQQH DSV
DQQH VRQWWFFGVHWRQHVSUMFKDBIXWHY  9RXVDYH

pW QRPEWN j YHQUIRGQHU SDWP L BNV FKDBW SRXU
@QFKHU XH FYDWRQ DWNDDB  GpIXMWMU GHV
SURGXW @FDX RX P SBP HQNSDWI HU XQ P RP HQW
FROMYIDCHQ! DP LGB! RX HQAM DP L/

1 pYpGHP HQAD IDWHP EQ XQ SXETF YDUp \RXWDX BQ)

GH @ RXPH

2 UDQW FRQRIQMP HQVSDU BV M@V GH ) IRIHV HW

9 LG YRQIRW G YpGHP HQMAHMMMX B GIP DFKH
QFHP EW HAD XGH QRXYH®! IRV DQP p @ 9 I
&{W )WRIHV G PDFKp MMNVGSBp SOFH -HDQ
0 RXIQ LH /RXAOH 0 IFKHOHWSOFH GX  PDWY

R LDQAXQSDUFRXWI WA DX YMWMXLY
$WNDDW J RXP DQEVHY HWDXWHQAFMY  pVHQVXQH
|RVHQFRUH DX BHQGH YRXV / HVH SRVDQNVRQABUIRSR\D
XQH GYHUMW GH SUIRGAIW

&{W UMEXDIRQ GDWRFIDWRY ) WRIHV -XGR pVBAW
SUVHQM DYHF \D WDGIMRQCHTD EXYHAM

"M IRRG WKFN/ @FDX pVBIHQV DX WHQGH YRXV
pJ DOP HQV

1()$*27
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' HV SOW JRXP DQBV SpSDypV \IXU SOFH RQMW
SIRSRYV WVRXWDX BQ) GH @ MXUpH EXUHY
\SpFIDOPV [IRPDIqUV FRD GRIV 1M SOW
YoIPVUHY/ YIQ FKDXG RX GRFEHXY \KFpHV
FKDFXQ SRXYDIVWH . DBIMHBQVHV HMHY

3RXUDFFRP SDJ GHUBN G XWEMRQY XQ' - DDQPp
® PDWKp GDQ/ XH DPEDGFH IHWMH HW
GoFRQADRWH

/HV SHAWV RQAVDXWL SX SURIWU GX MX GH SIVM
RIDQY SDU @ FRPPXH SURSRVDQNV GLYHIHV
PSUHXYHVDX] HQ DQNV GRQKQ DIMIHUGH GoFRUIMRQ
GH SHMW EMFXIW 0\ DYDIW pJ DBP HQWV GX
PDTX@IH XH EX®I GH 1RSOR FpHUXQ @I H
LOP IQp HXQP DQJH] SpCDBNV @ JWDQGH RXH HQ
ERV TXL D WHFROAD XQ ML \XFFqV DIQL TX%XQ
P RP HQABUMJ lp DYHF ®1 3qUH 1 Rs CRMAEXDQAGHY
SDSI@WA SRXU [PPRYBQHI @ PDIIH GH FHWM
RXUPH 8 QHQHP EGI GDPWRHWVD p\W P IVHQSOFH
DI Q GRFFXSHUGN HJ DQNV GXUDQARXM @ GXypH GX
P DUFKp

&H BHQGH YRXV Go\RWP DIV IGFRQRXIDE®! FOMUA
@DQQPH GDQVXQH DP EIDGFH MR HXVH HW pp U XH

1()$*27 _
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/D \RXUpH GX 3qUH 1RsO O ZHHINHEG GV HW
@FHPEW SOFp VRXV B JGH GX SDUIH &RPPH ®f YHXWD
WDGMRQ G 3qUH 1RsCD HQBP p \D RXWPHj ) URIHV SHX DYDQW
®V Ir WV SRXUGI SOV JUDQG ERKHXUGHY SHAW HWGHV JIDQGV
$SWYV XQ SBPIHU SDWDIH WP DITXp @Y GX OGFHP HQVGHV
LOP LCDWRQY\XUG! SDYY GH @ P DILH 10D SRXWAXYLVRQ SDUFRXY/
j O WHFRQAH GHVKDEMIQN
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/H GoFHPEW ®f 3qUH 1Rs D GDERWG BHIEX
YAMWM DX FRPPHADQN GH ) RIHV DFFXH@
DXVRXU GH GRXFHXY GH SDSIBRWV HW GH
FKRERDW FKDXG ;0 HWV HQXWM  BHQGX
@ +3$' DFFRPSDIQ GH \HV SHWV O/ GH
DURFDWRQ$ &RSV' DQH TXLROASURSR\
XQ \SHABF®! GH GDQH S®IQ GH JDW HW
GpP RIRQDX WMGHQV

&H P RP HQALQMU pQpUDMRQCHOWWP p SDUD
P XVTXH HABN \RXULHV D DSSRW FKDBXUHW

FROMYDOYY j \RXV

/ D VRXpH HVWFRQFGH \KUBN FRWDXY] DSV
XQ SDWDIH GDQV ®V KDPHDX  DXRXU GXQ
WSDV SDWIp DY “%RVM® QP DQFKH
QFHPEW SWSDYp SDU BV KDEMIQN HW
WFKDXI Ip CDQVBIIRXY; SDIQFRP P XQDO
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&HV GHAQqUA VHP DIGHV P EIDGFH D pW SDWEX@WP HQVDQP pH DX SpUMFRDILH GH GFR®! * X\ GHP HU HW
* HRUH6$1' * GRFFDMRQ G+D@Z HHQ BN HJDQN RQMINDDH GIP DI ICDWRQ SRXUFHUFMRXGN \RXUDQMY

| DQA/P HVP DIFIHY HAFKDXYHV \RXUW | DEUTXpVj  SDUMJGH SRP P HV GH SIQ / HV FDQAHY HABN \D@BN SpUVFROILA
\VH \RQADQU RUP pHV SRXUGRFFDMRQHQ Yo UMBE®! P DMVRQKDQWH GoFRybH DYHF \VRIQ SDUBN MXQHV SDWFLSDQN

1 HXY 4 DODMRQ/ RQAD I DBP HQAFRQAEXD | © GoFRIWRQ GX SDUF GH ) IRJ HV SRXUG \FDSH* DPHGX  RAREWH

R (DQAXQFDGUH P DI TXH HWP\ \WUHX] DX| 1 DP LGB\ YHQKHV SUR IMWUGH FHAM \RIpH G+ DEBZ HHQ

‘ SHH GV FIMRXMGN QI pHY GASUNVGH 1RSOVHWWEN IOMW GDQV BV DIMIHY  /HV HJDQN SupSDBHQN
DRWHDP HQAGH MDY UHQGHY WDGHDX] GX 3qUH 1RsCHAFDUMY GH ¥ X[ GHVApHV DX WMGHQN GH © P DMVRQ GH
UHADIWM 8 GH EHT LQWDAWYH TXLSHUP HAGH SDWE HUXQ SHX GH FKDBIXUHWGH EIHQMH@FH | GSSURFKH GHVIr WV

( QAM ULV SDICBMWHY FWERQEH KXP HXU BN HQ DQN RQAP IV VRXAWBXUFs  XUGDQY FHV P RP HQV GH Fp DWRQ HWGH
SDWIH & HV DRV P r OQMP DI IQDWRQ HWFRQMYDDY  LOMAHQAXGH QRXYH®! IRY ® G P LMPH GX WP SV
SpUFRDILH HWEHQJ DI HP HQAGHV p TXLSHV TXLDFFRP SDJ GHQABN HQJ DQVVRAWDX BQ) GH DQH

1()$*27 _



=S

7 SM X)XS!PB")

[ ] [
SM 7
MB[P 7 S
IPB") =S

B 7

|
X S
P M X)XS

$X P RYGH GoFHP EB BNV pQYHVGHVpFRBVGH ) URJ HVRQAHX
G SOMUGDWMMIj  XQ \SHABF®G!I RIDQ\p SDU G VHYEH
\FROILH GH @ 910 j © \D® GV 6SRW & RQApJI DBP HQV
DWMY j © YHOH GX 3qUH 1RSOHW] @ UHPIVH GXQ SHWV
SUHVHAR [ HWSDUD FRP P XQH FRP SR\p GH SDSI@RMY HAGXQ
O

/H PDEL.  QFPEW © FRPSDUQH 30Q@W 0{PHV D
SYW\HQY DX HIDQN GH P DMEH®I m/H 1Rs OHFKDQ GX
<pWRX}

& HWH KIMRIUH HQADCDIWZRP  HAS[ HOGDQY XQH DYHQMUBH DX
Fe XUGHVP RQB GHVHIHIpHY | @ WFKHUFKH GX 3qW 1RsO
DSV XQH HUHXUGH FRXUHU $1GpV GX GWD &\ SUHQ B GHY|

JDWRQ GpFRVDIHQMEWMIHU GX 3qUH 1Rs® DYDQNTXXH
P DOGUHWH GH SURYRTXH @ GVSDUMRQ GH VRXV BV FDGHDX]

/HYH@BHAL GFHPEW GV pQYHV GV FOWHYV
POP HQBILHY ROADWIMY | @ UHSU\HQEMRQ m/ D
\RIFIGUH 5DERXQD } © QRXYH®I FYDWRQ GH @
FRP SDJQH/ D 3pWIDQM ED\pH DX $GUHW

QB CH DEXP CH &KUMMH 1 DXP DQQ 9LBP 1Q
HAVO DUDQH YDFIBQ ®f \SHABFG! IDFRQBIWGN
DYHQMUHV GXCH \RUFIGUH GoUDQI pH SDUGPWDQI HV
FUV TXL GoFIGDIWGH \RWJ GH \RQ KIMRILH SRXU
YHQUHQ DIGH j  XQ SHWVOSIQ D\ DQNVSHEX \RQ
GRXGRX

"H) BSPVHQEMRQYY SBIGHV GH PDJIH HWGH
| DQEMH TXL RQVRITHWDX  HQJDQN GH WV R
P RP HQN GH GoFRXYHUM HWGpP HYHMP HQABVM
DYDQABN YDFDQFHV GH 1 LQGDQH

1()$*27 _
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1 SDXVRP GH HWWXQH VDIVRQ UEKH HQ FRXBIXY HWHQ DRV
SRXUGN DIHQN P XQEISDX GHV VHYEHV WIFKQTXHV ( QA
| GIXUMHP HQN SubSDUDW | HWAY HWHQAMMEQ TXRMEHQ CRV
PTXSHV BHGREBGQAGH | RW SRXUHP EHBUHAHQAHMQUGRAH
FRP P XCH

8Q FDGMH GH YIH RXRXY SOV DIWYDEGI GyV GV SWP IHY
IUP DV G\ DI HQNRQAP IV HQ SOFH B | BXUMHP HOADXWRP QDO
RIWQADX SDWDQN GHV \RXFKHV GH FRX®IXY FKDXGHV HW

WFRQRUWEQMY /HV PDWLV \RIGHXVHP HQV FRP SRV
pJ D\ HOABN UKHV HABN SOFHV GH O YL@

+DBZHQ HW 2 AREW 5RH GV QFRDWRQ/ SRXU
VHOUEIDHU HW Fp@EWU /HV \HYEHV WFKQTXHV RQW
pJDBP HOM XY SRXULQWBXIUGN GoFRIDARQY G-+ D@Z HHQ

WDQU RUP DQAFHVBIOQV @] HQHVSDFHV GGT XHV HWP \ U]

SRXU G SOV JWDQG SOMU GHV HJDQN (Q SDD@® O
FRP P XGH BHWVSDWH GH WRH SRXUVRXWMQU @ FDP SDICH
2 AREW 5RH UDSSHDQN @P SRUWIGFH GX QSIMBUH GX

FDQFHUGX \HQ

8Q FIP HW|UH HWXQ SDUF HQAMMQX DYHF \RQ | GDSSURFKH
GH @ 7RAVDIQN®! GHWR DI H HAGHQAHMHQ GX FLP HildjUH RQWV
PW DDV DYHF XGH DMQARQ SDMEX@UH SRXUTXH FKDTXH
| DP LGB SXIMH VH BFXH@IGDQ/ XQ FDGUH GLJ GH FDSDM /H
SDUF P XQFLSDOTXDQA  GL VH GoFRXYUH VRXV XQ GRXYHDX IRXU
j FKDTXH \DMRQ / HV DIHQN YHODIQN  VRQ HQAMEQ I XOHU
SRXUTXH FKDFXQ SXIWH HQ SUR MWUSBIGHP HQVY

3PSDUHU BV IrWV GH 1IQ GDQPH PLQRHPEWH OV
SUHSDUWY SRXUBN 11 WV GH 11Q GDQQpH EDAMIQMBXUSGIQ

* XILDQEHV LOP LEDWRQY HAGH FRIDWRQY\RQABUR] UBLYHP HQWV
LOXMBPHY SURP HABQAXGH DP EIDGFH FKDBXWXVH HM HAYH

SRXUBN SURFKDIGHV Fp @ EUDWRQY

8Q HOAMMHQ TXRWAHQ IQEVSHODE® HJLQ GHQAMMEQ GHV
YRILHV GH \\DUW WM N3P DIV EDOADIH Go\KHUEDIH i SDUDMRQ
GHVWRARLY J HARQ GHV | HXGBN P RUMM  / HV DI HQNV YHEBIOV
DX J UDIQ SRXUJ DUDQAJD SURSUHWY HAD \pFXUMY GH QRV UKHV
VRXVHQ S VHYDQABIXUDVSHPASDA VDI HU

8QJIWDQG PHFL] QRVIUHQN /D P XQEISDOY WHQN \DOHU
® WDYDIOWP DUTXDE®! GH VHV pTXISHY GROAGHQ) DI HP HOAHW
O W XHXUFRQAEXHQAFKDT XH RXUj | DIt GH QGRWH FRP P XCH
XQ@X GH VIH DJ Y DE®I FMDFFXH@QN
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/HVADYDY] GH Ul HAWRQ GH @ URXM GX 5RXDUH GoP DUpV DX P RV GRAREW \RQAG\RUP DIV DFKHYpV 0 DO
TXHIXHV LOMP SpUHV & FKDQMHUMHVAGHURXY GDQY BV oLV SHIP HMIQAGH UHQGUH FHWH YRIH | QRXYHDX
FDURWDE®! HAXp FXUMDH SRXMRXY

30MHXY IQMYHQARQY GXUDEGN RQVpW WPDOpHY 8Q FKDQMHU PHP GDQV BV WPSV  PDOW GHV
SRXUDP p@RUHUD WIELDY HAD \pFXUMY GHO BRWM  FRQGMRQY PpWR SDURY GLIFIBN ®V pTXSHY
WIFKQTXHY HVBN HQAMSUMAY LOMYHDQMY RQMK
o (QURFKHP HQNV HW BHFRQMMIRQ GX \BOV SRXU  UDEDSWUSRXUUSHRMUG! FDBIGEUHUIQWDO
UHQ RUFHUBN DERGVGH @ YRH
/D AWM GX 5RDMH HWGE\RPDY RYHWM | ©
o &PDIRQGXH FXGHWH HQEPVRQ] GDYDODIIQGH  FILFXOMRQ GDQV GHV FROGMRQY DP p@RpHV SRXUGN
WFXSpUHU ®V HDX{ SGMDBN FDSWHY SDU BV X\DI HWYHWBN UYHDIQ/
EDEDFDQHV GX PXU @ MIQNVDIQL ®N UNTXHV
GpIRRQHAGIGRIEDWRQ /D PXQFISDON WHQA]  UHP HUFIHU FKDBXUHXVHP HOW
GOV KDEMZQN SRXU ®IXU SDWHIFH SHQEDQN BNV
e 3RHGXQHIREP GH TXDOY HQXUDFH RIWDQN WDYDX DIQL TXH GV HQAMSIMHY P REIDHHY SRUD
XQ UM WP HQN @QAH  HW WMWBQN SRXU XQH U XWIW GH FH FKDQAHU
FIFXOMRQRSWP DB
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/D &RP P XQDXW GH &RP P XQHV/H* W\MYDXGDQD BXQj ) RIHV PHFBAL (RHPEW SOVGH  SURSUpVBILV
| RUAMILY GH M FRP P XQHV GH @ UYH J DXFKH SRXUXCH FRQpUHIFH FRQODFWH | BXY GIRW HWUBSRQDELDNY
9 pURQTXH -DERXMI GX & HQAH QDWRDOCH @ SURSUPW | RUAMGUH D UDSSHP TXH @ J HWARQ GHV SDUFH®N SUMpHYV
GRVWIHVSHAWU®! & RGH | RBMAHUDIQU TXH GO GX &RGH FIMOTXLHQI DI H @ BASRQDELDMYY GX SURSUpVBALH
SRXUBN GRP P DI HV FDX\pV SDUGN ELHQ/ TXIOD \RXV\D JDUEH / HV SDIFLSDQN RQADWY DB \KU®G! | DITXH BV
DWXUDQFHY GH BASRQDELDN FIM®I FOMWITXHY GH FRXYUHQASDY VRXIRXY BN UMTXHY @V DX 1RUW /HQAHMHQ GHV
WUDIQV FROMYYH XQ SRQNVFHQADO FKXWMV GDUEEBN J@AMHP HQV RX VRXWGRP P DIH \RXFKDQAVYRIHV GDFFGV
FKHPIQ/ @QH pOPWITXHY RX IWHDY  WHOYHQNGH @ BASRQDELDN GX SURSUpVBILH /HV IQMYHDQN RQV
pJ DBP HQASFI TXH BN VHQAAY GH IDQERQH WDYHYHQMRXYHQAGHY SURSUPWY SUYHHY HWQH SHXYHQAF WH
DP pQJ pV TXDYHE GDFFRG GX SURSUPVBALKH

$0/'s38 $&YBA . "*384 " $$6&-*&j '30( &4

/D 91@ GH ) RIHV D DFFXH@ ®f HUGFHP EB © &RQpUHGFH GHV 0 DIV GX * MYDXGDQ WXQWDQABN P DIV
GHVFRP P XQHV GX WUMRILH DIQLTXH SOMHXWMEH SWMGHQN GH @ & RP P XQDXW GH FRP P XQHV/ H* MYDXEDQ

& HWH UHGFRQAM D SHIP LV GDERGHUGLL pBHQN VKWW GLONU WOQMUFRP P XQDO 3DUP LBV WGP HY GMVAXWV 1 LI XUDIHQA
QREP P HQWV

e /HVWDQSRW

e /H6&2 7 6FKpP D GH&RKpUAGFFH THUMRIDG!

o $IQLTXHGDXWHVHWY @VDX Qo YHBRSSHP HOAHW GDYHQIUGH @ YD@®H

&HV pFKDQIHV MQFUYHQNGDQY @ FROMAW GHV WDYDX] PHQPV j @FKH®I GX \MUMALH SRXU IDYRIVHU @
FRRUECDWRQ HQAM FRP P XGHV HABDWRI HUBN LG RUP DWRQ/ UHDMYHVDX], SURVWHQFRXWRX | YHQU
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/D P DIUH D ® SOIMUGH YRXV DQERFFHUGDUINDH GH
BPEDMDQ : 2=1,$.2: 6., QRXYDX FKDUp X
VAYFH GH OXEDQWPH GX IRFIHU HW GH
HMRQHP HQV 6RQ Y ®I " 9RXV DFFRP SDIQHU
A/ RXV YRV SIRWW @V | P pQIHP HQNVGX
WUMRILH DX{ GHP DQGHV GH SHIP LV GH FRQUAKLLA
DX TXHVMRQY | REFIGUHY RX HJFRWH DX{ GpP DUFKHV
HMURQHP HQRBN .
8Q IQMBFXMU G j YRWH \HYEFH 6pEDWADQ
VHD YRAH IpBHQN SUMPJlp SRXU \RXAWV BV
TXHRQ/ GXEDQWP H 4 XH YRXV\RH  SDUEXTHU
SIRHWRQHO RX DWRFIDMRQ 1O HW j  YRAH
GVSRMRQ SRXU YRXV FRQHMU YRXV RUHQMU HWV
| DFLOMUYRV GoP DUFKHV DGP LQMADWYHY
'HV SHPDHFHY SRXU YRXV WFHRU 3RXU
UHQFRQUHUB pEDVADQ YRXV SRXYH  YRXV UHQGBUH DX
SHUP DQHIFHV KDEWYHTN GX VHYEH XEDQWP H DX
XY HAKRUDLLHV \XLYDQN
e /HV SHP DQHFHV W SKRQTXHY \RQMBN GQaY
HWVPDWEY GH K| K HWGN SHP DHFHV
SKVTXHV\VROMBI OQALGH Kj K
o @FFXHOH I DVWDQ/UHQEH YRV
3DWRQQ SDUGN HWXY GDP pQDJ HP HQVGXUDE®!
HWGH SUVHYDWRQ GH GHOMURQGHP HQV 6p EDWAHQ
P HMD \RQ H SHWH DX VHYEH GH ©® FRPP XQH HW
GH VHV KDEMIQN 6RQ REMFW  YRXV DIGHU j
FROFUWHUYRV SURVIW VRXAHQ UASHRBQABN ) BV
GXUEDQMWP H HABN\SpFLLLEIYYY GH GRAH UMLK
1K\ SDVj  YHQU®! HFRQAMU] © P DIUH SRXU
PFKDQJI HU VXU YRV SURVW RX SRVHU YRV TXHWRQY
YHQMHQMH] OLSDUWP LQRYV
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/DQQH HMAVDGFpH ) IQ RAREW ®f FOE FRP SVBW
XQH FIQNOQBCH GIQFWN GRQVXQH TXQ DICH
GHJIDQNV $BWY TXH @ \DMRQ DYDIMGHEXW DYHF
JURXSHV GHQOHIGHP HOVXQ HPH D GE r WH Fipp
SRXUP I WSRQEMH] © GHP DQCH
3RXUBN SOV SHAW © WHQAH GHV YDFDGFHV GH
ZRAMDIQASHMM DIV \RXY B MJQH GH © P DI LH HW
GXMX $ GRFFDMRQG+D@®Z HHQ BV JURXSHVGH
MIXQHV RQAGE DI | LRQMUP RQMIH HAXRUFI UV SRXU
BHBYHUGHV Gpl IV URP SUH GHV \RWEJ HV HAJ DI GHU
GHVERQERQ/ 0 DIVPr P H SDV SHXU 7TRX\\BI P RIGH
VHWELHQ DPX\p HWQDWMQG TXH GRFFDMRQ GH
UHQRXYHBIUGDP YWY

&KH GV SOV JIDQV HW \SRW OGN FKRHV
PVBIHQNSOV \PUHXVHY /HV  pTXSHY HQIDIpHV
@Q/ G FKDP SIRQDWGDXRP (H RQVWDDH GH
EH®N SHURP DFHV O LQRHPEWH j P DWKVCH
O 11Q GH @ FRP SpWARQ BV IHPPHV FRPPH GV
KRP P HV p\BLHQAHQ W\ GH BIXUSRX®

0DV ©® FRPSPWARQ QHWV SDV Wp\HYpH DX
PTXSHVR | LEIHB®N / HV DGKpUHQN GX FOE
SHXYHQAP.J DBP HQMDI | LRQMU GDQV ®f FDGUH GX
VRXUIRLLQMIH TXLGEXM GOEXW

$XWH \RXUFH GH DV DPWRQY SRXUFHWH QRXYHD)
\DMRQ @ FRQIDGFH DFFR@H DX FOE SDU BV
pFR®V SUP DILH HAP DMIHBN GH @ FRP P XCH
FOWHY RQVGRUV HWGH FKRM. GIQWAU BIXY
MXGHV @ YHV DX WQQY

3RXUFRMXHUj \VH G YHBSSHUHWSURP RAYRU D
SIDATXH GX WQQV ®f 7&) D GoFIG GRUDQHU
GHVWERIHV RXYHWj VRXV /H SUHP IHUHAB YX ©
VHFRQGH WP DICH GHV FRQIpV GH 3kTXHV YRWU
HFFDW @ G IgPH © SWPIgW HPDIGH GHV
YDFDQFHVGpW /5DQQpH VH SYVHOM GRGF \RXV BNV
PH®XY DXSIFHV 6L YRV YRXQY UHRIQGH ©f
FOE (GQHVADP DIVWARS G

7 MM<)P ! X [ B[ )= !PB" S

/$&&$ GH) RIHVRJIDQWH\D SUHP IgUH" ” UF EV #PVEJONM ENBCDI F
XUGI SDINQ) GH O \D®I GVESRW ' qV K YHCH
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/HHQV&OE GH) RIHVSIRSRH GX DX DWOGHV
W HV RXYHW | VXV SRXUSUR MWUGHV YDFDQEHV VRXW
HQ SHUHPWRQIDQMRQ MX  /HV SOV MXQHV SRXURQN
SDWFISHU] XQWEUH\XUD MXUpH GH K | K
VBQEY TXH BNV DGXGMV EpQol LFIHIRQAGH \pDFHV HQIQ
GHMXUpH GH K | K OHWSRWME® CH
VIQFUWH SRXU XCH VHX®I MRXUPH RX SRXU \RXM ©
\VHP DICH ( QFDV.GH P DXYDLV WP SV BV DRV VHIRQN
WDQU ppHVGDQ/®1 J\ P QVH GX FR®JH

&HV \WWBI HV \RQADFFHWIEBN ] VRXV SDV EHVRIQ Gr WWH
DGKpUHQADX FOE P DIV IOHWAMDFHWDILH GH SRWpGHU
XH @GHFH /H QRPEW GH SOFHV p\BQVP W BNV
LQFUSWRQY VH IRQAGGVj  SWVHQASDUP DI GDGUHWH
OYDQM \FF | URJ HVEJ P DICFRP

30V GIQ RP DWRQY \RQAGMVSRQEGN XUG! WM GX FOE
TIFT HPPHWE DPN WFX UFCQITDMCEFGPHFT BDDVF
MPV TVS M QBHF ' BDFCPPL EV 5FOQIT $MC EF
' PHFT @BDFCPPL DPN DGPHFT

\\“’,’!

v
<«

\DYRXUHUGRWH ERXGQ P DVRQ | IDFKHP HOABSDYd SDUQRY EpQp YRBV
" HV UMRBN HWXQH EXYHMA VHURQApJI DBP HQVDX WHQGH YRXV SRXU
4pJ DBIUSHAV HWWI IDQGY 8 QP RP HQAFRQMMDCHWI RXUP DQG | SDWI HU
HQI DP 1@ RX HQAH DP IV 1 RXV YRXV DMMQERQY QRP EW]  SRXUFp@EUHU

HQHP EGI FHW EHGI SUP LB 18 27

D),



f) SSB ) X)f

PZAE12SZ »OElZl SBEZuXXO» n 70S EOQZ xa, x "f Z ZS» ppZ

/H YHOHA.  VHSWPEW XQH FRAUH GRUIHQEMRQ OGTXH HWWOQMH DX %RY ) DDV 61
SDWFLSDON pVBHOASUVHQN GROMFIQT GoFRXDIHQAFHAWA GVAISTH 8CH IQWMRQ | @ GRMUBH GH
FDUM HA| OMDVDWRQ GH @ ERXWRGI D pW SURSRWH HQ GHEXWEH \WDGFH DYDQAD WHFKHIKH GH
EDQAHV\KUB! SDIFRXLY

&HV DMWY RUDQVWHV SDUD * 9 UHBIGRAH VH GoURXBIQAG\RIP DIV FKDTXH YHQBUHGL HQ MBXpH
RX HQDS\V P IGLVHBQ® P p\WR / HV SDUFLSDON p YROHQAHQSHWV I URXSHVGH | SHYRQHY FHTXL
SHUP HAKGH P HABIXUH DSSURSUDVMRQ GHV WIFKQTXHV GRUHQEMRQ / Hv SDUFRXLY XDV VROAGHY FLUFXIW
SHUP DQHQNV GVSRIEGN \KUBI VM GX &' &2

/HV GSOFHP HQNV YHY GV VMMV \H IRQVHQ FRRWMIIH &HV \PDEFHV FROMMHQVXH P DQqUH
DFFHWIE®! GH G FRXYULRX GH SUDWXHUD FRXWH GRUHQEMRQ GDQVXQFDGH (DMUHO

7 x, 0201 SZ xli», xO»u 7 Op,Z 2172/ OBl Oano
/\DWRFIDWRQ/ e WFHT® FROWH GRU DQVHUSI XDy UHP HOMHY BHFROAMY] @ 9REWM & HUBIGHY
GH FHV \RIPpHY GRIGHOV@HX | GHV PRP HQV FROMYDX DXRXUGX NDDRN  XCH DR TXL
UHOFROAH VXX XQYIL VKEFGVDXSU GHY SDUELSDQN

3DUDIEBIXY BN P DUFKHV GX P DUELP DAD\RQAP DIQMOHY / HY M UDILHV \RQAGD T LQY HQ | RGPARQ
GHV SHYRQHV SWVHQMV DI LQ GH SURSRVHUXQ SDUFRXY DGEDSW | FKDFXQHWGH SHIP HMH | VRXV
CGH SUR WUSGBICHP HONGH FHWH DR GH SBIQDIU

/\DWRFIDARQ SRXWXWDIQL \HV DFWRQY YADQA] | DYRIMHU BV pFKDQIHV HW®I ELHQ r WH GHV
KDEMIQN GDQVXQHSUMGRXYHIMUH HAGH FROMYDOY
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/JH GFHPEW FH\RQV  FROMYHVTXLRQN
PW UXQV SDU GS\WRFIDWRQ GH 6DIQA0 DUD
SRXUVRQ WDGMRQGHOMSDV GH 1 Rs OGDQV XCH
DP ELDGFH FKDOXWX\VH HWFRQMYDG

/H ODIWH DFFRPSDIQ@p GH O SWPIgWH

DARQM RQADW LMY SDULIFRDV&(//, ©f
3PMCHONGH GWRFIDWRQ HQ SWVHFH GX
0 LQVAH GH @ - XWWFH GH 6DIQAO DUQ 6\M DR
&$17, 0DGEDPH G &RQXO(®MH 5$67(//,
DIQLTXH BV pOVGHVFRP P XGHV YRMQHV

&HV P RP HQV GH SDWR H \RQAWG FKHWY DX
SDWFISDQNV ' XIDQMD MXUIpH BN FROMYHV
RQV SX SIRIWU GXQ WHSDV JpQU HW
\RU GHXVHP HQASHSDY / HV VBEBN GpFRyHV
DYHF \RQRQADFFXH@GHY P HWWDGMRIHY

1()$*27 _
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e SpWRSHARYHY H\EURVAWV
e $SpUW GCDVRLH GDQYXCH DP EIDGFH FROMYD®!
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