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/ HP RWGX 3 UAMGHQW

UHWMKHD B QQ FIK DU QG BIQRK LV VBRIDY 1B OMRIOWHQD\VYHHQQH
W RF WRIEDW V R F L BOLFEQ DR XWHHRU ML LEHO O OH B U pVHG R H
W R YHAS D U W H QVHLRKHQALDT & P IM@ U DAL KD Q F.GEUHDIXR P H @ W
FKDFRG@XPHVXWOHEKHP BOQ URRGH S XAV LJQ D W XEHDY HE D
6 ROLM[EROL IHDS MXVTGuP@DJIHPBEWYSDARHWpUSBIX UV
OHVXLSBY,.($QSDV VB Q@upROWEVGLHE® DRMO AD E L W WG D U p
HW OHV WUDYDX[ UpDOLVpV SDU OuHQWUHSULVH %DWLIF

/H"  ©DRXYHWWHV SRUMV

(QMXL G DBTP P HWH X GRXD Y H¥Q H Q | DRNY R L GVHN U B IQWR QS\X

L QY HO MDISLS D LHQRPQ Q W H U P p ®IRIFW MREIAKH U Y IHRBHRAV L GIHW p V
ODDLVBEAMPLGRMARPPHQRW GH SORIgRFWRAIWRKY HGW X UH
FHGHXQRXYHDMNUYDPAWIGX  © OLIBXD FFIXGIQ RYUPYWU Y p
DX[IHPPHMW X[IDPLO®HBVUT)XHiDERXW L GWHARMW@RIOR QW p

GPSORXPHGLIIpUHQ BHOWD RAXIHGEQRXNGDSWMQRXYHD X[
SURIGBYHUVRQRUNMSUpPVHQWHRWD OWEBHMLQJIXOBWLWp
OHXUWXDWLRQ GH YLH

& HS B M BXWQ R XSR U WRHISHAHX |
DQMW uHQV HFHE R WDUFRV GRIG X L V
ODFUpIWERO DV VRFRDWWRHQ
VDOXpNWW UpFRPSHQ@PW OD
PXQLFLSDHPRQWHQD\ VRXY %RLV
+DOVDHDLQWIHOXGHVPDLQGH
ORQVLH®W ODLUH-HDQ 3KLOLSSH
*DXWUOUXGHWBULGHVDXUpDWYV
ORGM BpUpPREHW X[TXL

bld]h VUHVW WHQXH OH MDQYLHU

/upTXICHB U$FEXHAR R B LV HWOMH) OHI D F WX QW8 p S O R L KBRHH/Q W
DFW LRRWO H FI E WHHSKHIW\H P R E L O IGHDDFIER® HOD S R X U VEHY L
GpYHORSSGIRSRQUWW H QXS WE¥VE UR | HV VL RQEHFGSA R W U H
W H U U8 RBIRE RYKAH LPQ P HG HO D' W U X FGMX LhHU FSGIW R B QH Q FH V
TXU MR QWW B E\W V V H UHHOUO@HW FDXUR UGS URITHV VL RGHQB OO H \
3HQVLRHIDP L CROHWX D QWM O OHYLWRX QW UDYROD@DOLPHQWDW

QR W D P FDEKQY W D YGHUDWV HDALLHPEW K Q I X W U L W ITRG Q@ UWWDEKL S H
DFWLRQV DXWRXU GH OD VDQWp HW GX ELHQ rWUH

- B

8 QH QRXYH®@! GLLHFWIEH ] @ W\M GH GDWRFLIDARQ
/H W REFWREUHPDDUXDDWV Ol HQWQIRD F WGEIRTR WYRXYHOOH
GLUHFWRUBIE HOGBpSDHWOWHW GHMHBQOQHDSUYYQIW GHX]
DQQpPpISDVVpHDDVr WHQ RWIVIV R F L D LRIV ®HYJp BEXUD QW
OHVTXHOGIBFVQDPLWREHL HQYHLBODBFHR P S DJQWPT X L SHHV
QPN VAL Q Q BROKEH U P HWQREBLY VR F LOMW L R Q DISX® HHDD[X [
PYROX\G HREDRFWH\G H/HG pY HO RBBXWD H P H U PLIRYGHP $IRX\WU
WRXW OH WUDYDLO DFFRPSOL HW QRXV OXL VRXKDLWRQ
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/ HP RWGX 3UAMGHQW

'"HX[QRXYHD&PLQLVWAHIW WRRIME/D DL O O H K MR BEXN HBDEK

OuDVVR PIRBMLRIY VHREQPHDOHILQFB@W]QDIGFH SUPVLGHQW
HW$ODLUQQJODRWpVRDEMBR VOIWR GW SDUOHX BIYSPpULHQFHYV
SURIHVVLRQQHOOHYV SDVVpHV GHV IRUFHV YLYHV TXL SHUPHWWURQW

6DQV HX[ UHQ QH VHIDIMSRWIE® 5\‘
$LQVAD QWK QFR QW HYWAD/ L W X DGAKIORRI H P M@ WO XIVX HID P D LV Z
SUPRFFXSIIRGQ/H. Q | ODDN LRQFRUB H % O XOHI/O W pFDUDHY .,

/1]

+DOMRDWH XYUBX S UZGNTOX\WP X YWD FFRP SDDRHKRWLGLH G
OHSHUVRQUO¥MDRXDFFXHL®OBRYHREMHQJIDJHPHQ@UHV W/ |
SRVVLEOHI UKFBIXIRUMDYHVRHY®HVHWDOD ULpQpY ROWV S
DGPLQLVWIIDYNKXBX p FLHKXWMLBO QEHHRE D UW H GXEWH ¥ V /é
HWULYPMRQGS3$7 TXDSHUPRXSURBKW OGH/ HRQFUpPWLVHU Q]

=

UHVW®JIDJp QR {WpIMD UHQRKOMWRQLQDQFHPHI @R XYHDX|
SDUW HGDILYFERXRQWHMRL@WVFRPPEBHRQ GV L¥I$0$R XOD
IRQGDWILWIIRYID TXBEOHDpWOD X UPBWIGHFROODERUDWHXUV

7RXVRQW G L VISEH@WE 3 p U H Q G HWRMWOLAW HRFR Q W U Lj EXRI@ WH
IRQFWLRQBWPGRWRHY HORSSHURHIQMW RLHAXWOHXUHXVHPHQW
UHPHUFLpV

/IH 3UpVLGHQW
-HDQ <YHV 'XSUp

$YHF QRV SDUWHQDLUHY SRXU OuRXYHUWX
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/ D +DGM IRQMQD VHQQH HVWAppH HQ i @ WX\ GX @FqV GXQH SHYRQH VDQV GRP IEI®
WIEGB!j ) ROMD VRXV %RY j QQUDYH GH VHSWAMR HQV HQJDIpV CDQV @ O\ FRQAH O FOMRQ
$WRADIRQ BL j EXWORQ GFUDW DSROEXH HWDWXH H® DQAP H HAJGUH GHV @X[ GDFFXHOHW
GHV GVSRMIV GH ®JHP HQW DFFRP SDIQV DADSWV DX EHVRIQV GH SHYRQQHV MRPHV GH IHP P HV
RX GH 1DP LGV HQ VIWDMRQ GH JUDQGH YX@p UDELDYY HWEH SYFDUMY GH @I HP HONVIDVPH | ) RQMQD,
VRXV YRY  HIB IQMYHQAVXUXQ WUMRILH TXL pWQG VXUQHXI FRP P XQHV GX QRG HVWGX 9 DOGH
0 DUH $X 1L0GH VHV WHOM DQQoHV GH MMQFH GDWRFIDIRQ D VX 1DILH p YROHUVD SUDMTXH GDFFXHO
HWADGDSWUDX] P X\BMRQY HVWH YROMRQY GH @ VRApWY \RXVHQ UMBQAXQH DWRADMRQ GH SWR] [P 1Y
' HSXVY H@®I D IDMBI FKR GH GrSE\ HUXQH GLlIp BHQFIDURQ GH @DFFXHOSRXUUHFHYRIURX ®JHU
FKDFXQ VHBEQ VD VIQI XOUMY HWRQ SDUFRXWY GH YIH DILQ GH JDIDQI® P r P H DIWHQIRQ | \RXV 8 CH
@P DUKH TXLD DERXW HQ | QRXYHWMUH GH GHX[ QRXYHDX[ VHWIFHV H FOMYHP HQAGHIDV
DX[ 1DP L@ HWDX] [HP P HV VHX®N RX FKHIHV GH I DP LG

'qV OHGpEXGMVR @FWLYDWPOWHHVVWDLVREBVDPLOOMHY /DUpYpO BWVRQ
UDSSUREGKQPBRQGDVBRRQHRIHPHQW JLVV HPGIDWN BE bl DGR QFVYF KR F

H[ )RQ G DS ER QH UHBIL Q W p/IRIGp V H D XV R \W Q) X WRRWDRXYHU QD EWHX LS HV
GH%RXWLBRIOVGBXLWHIHQVLREMY VDODUKPENQpY R D +D O WHHQ VF H
IDPLBOH «FHVL\WOBGK gYHY DOHXUWPR QW HOWMB V VRED DMWHQ X D I 1L U FHY
GHOPRQGDWWREREMHFOWWIRMXH SUHPIOHWBR @RXWRKLFW LEHMO D
FKDFS3®LVIHRXQWRRW LYGHIHP HQW LW X BMALIRG PRIIHWXH VMK DRABR QQ pH
DFF X HMR O LM Q MBHHW V R ®IQBHM | L FXHD WEHS O XS O XAWVHXQHEH @ p p W HEHE KHX L O
PDQLQUBFRQGLW HRW QHDOHIR B W UBIH VWBIL Q R XRE O L J IBQ WV RT|LKHRIFGRHH
WRXWHMUPBYLQMKVWMWEENMFULPLQDWIXR@AHFRPSORKVGHYROGRWLQ XHU
GDQV OH ORJHPHQW "XYUWUDTXNRRMF{WEHSOXWPXQLV
$FW HIXQF R Q WA MEHDIEX H VWA RRDO HW j DYDQFHU DX VHLQ GH QRWUH Up
ORJHPBORWQ GDWDRBRP SDIWRXWHQ X

/ D+ D OGVIHQWR X @/HIWV D SSHYR QY ROXWLBREXW OPRQGDWERRQG QR MG H
GHOULPSODRXDWKXBRODRQWDLQH GRIRDLNOQH KDQSPGHRPELWXV
9DLVVHDX HQ i OURXY HYW & H HQBRQ "S O XV

") DFHDX] XUWHQFHV VRADBN HDX] VAMDWRQY GH P DOBI HP HQATXLVDJ J IDYHQMGDRIRQ SXEXNXH
HWBDUFEX @) UHP HOARD | DICBQM / H @I HP HQWXEIVWHQ TXHIXH VRWM XQH GRXE®I SHCH |, (D QDERWG
PW SpQDDVp FRP P H BV DXWHY GRP DIGHV GDRIRQ SXEXNXH SDUQQUBELDY J RXYHHP HOBG! GH
@QH TXLD YX TXDWH 3 UHP HY P LOMMHV FWDXWBIQNEH J RXYHUIHP HQW VH VXFRp GHU VDQV
FRP S\IMUD ®QIXH W YH2ROP SITXH GHSOVGHWRYPRY 2 « FHWP P RELOVP H SROIXH iDIRX\M
SRXUBI B HP HQMGDEVHQFH GH FROVIG UDWIRQ GH @ SDWWEHY UHVSRQVDEBN SROWTXHY ©

"/ HP DOBJIHP HQAD GHV FDXVHV SROIXHV HWDSSHI® GHV VROMRQY SROMTXHY ,GQ4 DXUD SDV GH

U SRQVH DX VDQV DEUMP H GHV HQ DQN SRWE®! TXDQG G QRP EUH GH SOFHY GKpEHU HP HQAARI QH RX
QP IQXH TXDQG BN GFDBILAY HQ 1P SD\ pV GH G HUVRQWUDI [MVpV HATXDQG BN H SXORQV GFDWHY
VRONDAMYHY ,aQY DXUD SDV GH VRGMRQ DX P DOBI HP HQATXDQG BNV EDIABIXWY VRAIDX] VRQW

HP Sr FKpV GH FROMKILH GH WKDEIMMU RX P r P H GHQUAMQUGH CRXYHDX] ®JHP HQN HQ UDIVRQ GX
SYHQYHP HQAXUBKXY BWWRXUFHV GH P L@DUG GHXURY SDUDQ LOABXU HQ ( WOQY D SDV
GDYDQEIH GH U SRQVH DX P DORI HP HQABIQATXH BV BAWRXUFHV S YXHV SRXUD Uy KDELDBARQ

\WHUP [TXH GX SDUF P P REIHUVHUIRQAIRI QoHV SRXUGHV P SpUDMW EXGI p\BILHYV ©

6RXUFH " 5 DSSRWSRXU®GI P DORIHP HQN) RQEDMRQ SRXUGI/ RIHP HQW
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/D VLW XQDGKOR JHP HE WO XWX HMDPDLBXURMG HQ DL\GRQuULQ B WWIREW
SUPRFFXFRPWHHARQILOPH5DSSRUBHO Hp QHAHIQRPEGHS H UV R Q @HIWX H
SRXWWDO ORJHRHOMDFHQRPEGBH VDQNXFXQROXWUREEHUJBRNQWHQFH
SHUVR@OQKBWR P L DLVOWHIQW HDKF RU G HFHV VEUD X JPHQW H 8 H U V R QGRQMW
HWR QFH UHR SHUY®HVR LW HQID RIWWUP HIRXGPHMH HQ
GHSOXK@H  HW GHSOXV HW HV R QUW U R X WDHMR O X R R Q
TXPUHQ 6HORMDGPILQLWHWAGRH SDV VX8 W LWXTWRRQEHAHU Y LFH
Ou,16(( 8QHSHUVRBOYWXDOLIUPIYV QDW LEHPE® UJHE HXWI §H QIFLHI & G H
GRPLFXQHREBQ WO R XBWpFpGHQW/HSE O X\B O G\ | | LHFQ QINRIX O/ HM. W X DBH. R Q V
DHXUHFRKUQVHUYGEKpPEHUJRRHOQVE pW UH&RPPHGWL R ULHHIUX ISHX Y HQ W
HOM®HGRUPRIDQXQOLHXRBUpPYXRXU GRUPHQKpEHUJHPRHQXW JHQEWGHV
OMKDELWPKMRIRMXEGHR UW X @HEHYV | D P L ODOMHY Q | VQBM VH P P HIVQ E 1 WRHXV
FKLIIQWW HQBHEEBDVFRP SWHMVRXWHW MHXQHV PqUHV VRUWDQW GH OD F
OHYHU QR pEHUJBHAD QLJURUPHOOH
FRPPAHODKGERUP HQWW X BYEKHGHYV &HVWKLIIUEHS O XM O YW R XU G LOYR DD W V
WLHUV GLIILFLOHV j TXDQWLILHUR QMWD L QTGXHHHT X p W D IQW F F H SVDIDE O H
/DFR VW UXGN RRBP WRWVBIX\D XS O XV HQF RIUMO T XHYHVQ HGHY LHQR RUP H
EDWGHSEX DQVDYHF ORJHPHQ®IVG H U UE 8iW¥HI LU HFVHV R @M X RP P H V
VRFLIFRIQVWHWLVPY OO GRIONUVRQQPINLEXVEHVHPHWWHW HWQID GWD T X H
W R X MRXD M\OMB W W WQNBHD YSUp FD LU DY Q p3HO XYR P E U HKQV LW X DAHIR Q Q G H

TXLRQWQORJHPHRMOMYXARQ G L8 HR QX O Q p U DTEIV@RIQMPQKH EH U JH A WQW V
YLNHGpPpJUDGHU GHV PpQDJHWRQWALRXI ISR SDVVHU OD QXLW

/ HV pTXISHV GH / D + DOM IRQMQD\ VIHQQH VRQWHQI DI pHV SBILOHP HQASRXU
FRP EDWH @ SUpFDUW @H DX P DOBRIHP HQW QVRGIP HOWHVWRX\M |RWP H GH
YX@QpWDEDQY / HV TXDWRYH VDOUpV GH (DWRFIDWRQ VH FRP SRVHQWGH
SIRIHWIRQOH® DX[ |RQPURQV HWSDUFRXWY FRP S@P HQWLLHY TXL SHXYHQW
DSSRUMU XQH UhSRQVH DGDSWH DX[ SHWRQQHV TXH QRXV DFFXHIERQV RX
@RIHRQV 3 OXMHXWY EpQp YRBN DFFXHIADQW WHQ RUIFHQABN pTXLSHY HWWVRQW

pJ DBIP HQASH VHOW DX TXRWGLHQ
7WRY \VDOUpV QRXV RQOW HRIQW HQ « @BFFXHIO GH MXU O
/\m UHFUKWMP HQVGXQH QRXYH@ K{ Wi GIDFFXHIOD SX rWH IlQD@Vp HQ GPEXW
GDQPH HWGHX[ QRXYHDX[ VDDUpV XQH DWIMBQM VRFID®I HW XQH
S DQP DWFH RQAFRP SPW @pTXISHGX*  © DX GHUQIHUWIP HVWAH

lq: rﬁ 1 RXV QRXV HQJDIHRQV j

e $FFXHIAU VRXW SHWRQQH HQ VIWDWRQ GH SWFDUW GH ®RJHP HQWHW
rd GKpEHW HP HQWDXWL RQI WP SV TXH@ HQ P DQUHWM ® EHVRIQ
« 5 HVSHRAMU® SHWRQQH DFFXHIAH RX UpVIGHOWM W@ TXH® HVAWGDQV @
e UHFRQQDMVDQFH GH VD GLI QW

« )DYRUVHU @ HOQFH GX SIRMWGH YIH HWSHWP HWMH j FKDFXQ GH
WHFRXYWHUGDFFQV | VHV GLRIW HWDX[ VRIQV

e $IGHUGN SHWRQQHV j UHWAHUGHV @HQV VRFIDX] GDQV XQH GpP DUFKH
SDUAFLSDWYH RXYHUM VXU® FIW

e $SSAXHUG GLRMHQ P DWjH GH ®RJHP HQW

« ) DILH SWHXYH GLQORYDMRQ GDQV @ WHFKHUFKH FROWBQM GH VROMRQV
DGDSWHV DX[ EHVRIQV GHV SHWRQQHV DFFRP SDJ QoHV
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(Q OuDVWRRIDFRQQXQHpWDSIBHVRQFOLRP HYRWUD L ¥ B O @ KU FOLW
LPSRUWDHYR® LVWRYHEHS pSDUMD ORJHPH@Wp T BIHE D X\K O Q p UG HXRIWV
UHWUDLWHSWHPBEHRHODKLUXWD FRQFLWRRIQOXR XKD LYWRNY Y EW O O H
GLUHFSHQGHRQIW BHWELY HBQIILQURXWH HW XQH EHOOH UHWUDLWH
S5HFUXWHR UXH/D +DOVWMWDHWFRUH
LPSODQ&WHPLGHWRXUFHYRQWHQBDVXFFHVMUBQV X $DHRUD G TIXD
VRXV % RIODHLQLWMPFFRPSDDMHVUHM RD @WO &d\O B R L8 HV X L&K H | IGH
FKDQJHP I9Q AW L UHMp Y RO X VEHRQW H U Y& B BX\Q M W U X W K X H LEHOMDHXD H V
VRFLHWPER Q\WHQPKXEHVRBOEWXEOIGFHO u$ MRHFLPOH(QIDREPBSDUDYDQW
DFFXH$YOHR K \QDP L VHVE P H @ WIKIRV PWMUD Y DR QB D F F X KSIHM RYOUL Q VK pH Q
TXLODFDUD FW p BIO/OMHRIRW\R Q VW D P PSHQW IGRID P L 8 @R Q QG RWFDDLWHPHQW
HITRUBHY pLQWHUUYRQWUGOIN SUDVQIRNVX BXBDLFV HW SDUWDJH QRV YDOH:

2UJDQLJUDPPH DX

&216(,/ "' $'0,1,675%$7,21
& KUMIDH & DOXHW & KUMME' H* IDIIHW. ODEH® ) HODQGH
) DQORY/ DQAUHX  $P p@H 6 \MYHQY

%B5($8
3PMGHON - HDQ<YHV' XSlp
9 IFH SYMGHAN 9 IFHQW/RX] QDG
7WHVRUIHU 1 IFRDV 6 DIQAD DUFHO 7 VRUH DARIQW $ OIQ/ DQIOFp
6 HRY\BILY ' DQO®I/ HA YHKVHQ 6 HFW\BILH DARIQW %HEGDUG $ EUDKDP

o

' 5(&7,21
' WHAWEH 1RWD. DAL

O O O

e77 "HORTRA O i"Ub@aUR" Rie @O0 @ P,/
&KHIH GH VHWY1IFH &KHIHGHVHWYIFH &KHIH GHVHWYIFH
0 DFKD 5 DWRXIQ &RUIQCH U XQ 1 DKDIH . DXIIP DQQ
e TXISHVDOUpH e TXLSH EpQpYR®I e TXISH VD@UpH e TXISHVDODUpH e TXISHEpQx YRG!
(6 0 IFKg®!/ H* DA HU $66 $66 6\ OH YREHH
6 RSKIH/ DFRX\MUH , VDEH®I 0 HCH| 9 pQUDQCH + DEIP DD ) DU D =DKW . KDALL
+{\M GDFFXHO 1 DWHD 6 DE $66
ODUH/DPRKH  9DPUH 6 SDQERQY YHWY + RCRYD
$66 $QP DMEH
" RP IQTXHO0 RXURXYIQ 1D&xJIH5DINQ
&( 6)
$66 $VVLVWDQWH GH VHUYLF
&KUMM®BI 3 HUIQ $ JHQAGH VHYEH &(6) &RQVHLOOQUH HQ pFRQ
$ WMBOM CH QUHRAIRQ -HDQ. L8 OWH VRFLDOH HW IDPLOLDOH
&RUQH 3 IDFHQICR (6 eGXFDWULFH VSpFLDOLVy
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