11 H*>T

39274 ) “(*2" 7*

) *+.3 **( (42 " c)*+.3 *r(%,2&.1 (42




6200 $,5(

(852 3(

SDUO D@R % 80 (/ &KDURWH 12 1< HW) GRUDQ )/ (85-2 7
FRUHPVIRQ SDU %DWAHQ 328/ -4 8 (1

02<(1 25417

SDU$P DQGLOH 35-1 7= $G{ LV 72 (6&$ HWBDFKD / ( ' -1 +
FRUHPVIRQ SDU -XWIQ 52 %( 57

$)5-48(
SDUO D[P H' 83-1(7 +LFKHP +$0 -&+( HW RM® 0 25%$-6
FRUHFWRQ SDU &P HQFH )52 0 217 HWSUQDXG / ( &+ (1 (

$ 6
SDU/ «DQHO0 $57-1 &KDWY +85H 5 HWSRGRGBKH 8* 8( 1
FRUHRARQ SDUSRGRGEKH 8 * 8 (1 HW&&XP HQFH)520 217

$0 <5-48(6
SDU YHUADH 5$6&+. ( 1 HDU 92 1* HW3DXO/ $/28;
FRUHRARQ SDU YHUMLDMH 5$6&+ . (

$(5263%&( &<W(56(&85-7<
SDU) DXWIRQH " 25-1 (7
FRUHPWRQ SDU-DGH ' (/ +$<(

$50 (0 (17
SDU. HUDQ +8(57$6
FRUHPVRQ SDU &P HQFH)520 217

5¢' $&75-&( (1 &+ () (7 &2 55(&7=21
&P HQFH)520217




(852 3(

"3"0-BSAPOFGEIRIF NBNFHFETERH

I HV FRQ@V WFHONV ROVYX VH GeYHBSSHU XQH D Y D Q F%®IVW L D QKPP BILWGY D B\WO VKX
P HQDFH BV GIRQHV ¢ OTXH® SHX GH WSRQMHV O H/S SIDIUBM Q © D BWMW LYW« FHWX L G «
HILEDFHY H MEHQAMVTXE P DQMDQN 4XH FH  SDUD G DO D GGRL W U D L @@ X GHEW

VRWDX 0 RHHQ2 UHQW DX +DXW DIDEDNK RX HQ PP & AW WWHR WX R@H V « W DB®WU « Y « O
8 NDIQH @ GIYHUAW GHV DSSCLHOY XAV D SR VXIILVDPPIHI[QWI-OISURMI—NWVRXU(@kU‘
QRP ELH GH TXHWR QFH JUHQDC

VSRV \,\ E.Il p
Q\S'o REQ@&W \thFleJ QHG? ;WGHBKFV\;

1s 0 RGN B |\ S\W R M H F
W H@DXQO P PR H \/ W U XE MAL
Q D FHHWM/QSU L § K LRGHHWWARHD X W
B G W W HRND B

) @GHKR M\QMA I

(Q PH GEXWGRHF
SUHP 2 H SRQWH
GH MWP «H GH
WPIx © GHONE
SWIRILP P H $5/$' |
| XYW $SQW IRQH &
H HP S®I GHV FDSD o R DY RW X V \
DX[ P HODAHV P RG ® W ICDP«OLRD
®V P IAR HWP 1QL ¢ | Al | Ol QW « J GBIC
HP EDUM'X« XU GV 4/ @O YSIHUP H W \
VRQ  G«SEIHP HONH B YDV U D M H F
SIRWMAIRQ GHV FR(E |MDODQWYV

& HV\V W 2 BH«
SDVHQFRWDKX
G«SORLHDP&C
OHVDUP«HW
FHSHQGDHDD
ODPRGHUQGM

G«VRUPDOHWVT XHVWL
SRUWDQW VXU OD O
GURQHAWH SOXVMUDQG
HQYHUJEGRBW XWLOL
VHPEWVHI« Q« UDWVXEHV
FKDP S3MHE DW D LTOXHO (
V R O X B<LYRHD R SHSWHRUU D
W HOOH IUDQ®O©DLVH

0 DR%80 (/

&WCGWEKRWR ' IVSRUW $5/$"  SRW IONHGQGHD@67$7 $WP «HGH7HUH
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NREBW

/H QRYHPEUHU Q IOHEU L J DGHH
6DSHXUV 3RGEBIHUMWG3BDXWLOLV«
GDQWHWDGGHVHYLVVLRQFURQH
DXW R QBRH \HWRB&H H[HUGHHFH
G UR QK L WX

VD XY HW®RXMH

PH -
HQ DWWHQG@ ‘A v - -
SORQJHRNV = o -
'"URQHOR EM 5 G V
G LQWHU®H Sl O&M
QR\DGHH G U S X\LHUG H V

DOJRUL WK P OULIW QIEBXHO O H
SHUPHWGHGH ORIQH WD UuLU

VD @QVWW D & QMO DKH @VLRQ
G XQ DSSHO H FAR X -

L] T | [
(QP RQVGH : Q; e Yo, ﬁ e IHGH NP KHW
UMMM DX YHQW' B G, Sigs pen gy B Ra «JDBP HOW
FRP SW DX P lOfS ux* MROV  YIVXHFRBY  SUFMVAY s =g o DAIEX * LR
FRRUGQDMXUGX S O U4 \WCH B LRVSHRRG 634 FAR TXH FHY GLIRQHV
| RXUQMHOADX]  « TIE R\ Y\ IRMEO HO\WP v ’ B H YIEWP HY BIXU
<\VEWVWANCHOYILRQQHK b ‘ i 4

/) ‘ ‘. C‘

&KDTXH DQQ«H R e i (/ )/ (SBIHP HWGXQ
GURQH SDUGHV P L i\ ; LOFHOGIH HAWGH
VHARXW QDYDIWDX IOH (Q HIHW G

VXUROGH YI@®NV HVAVFRQM@ HWWRXP LV ¢ XQH GIOF I—Q/WSRQ\AMFVM I XQW GH @ %633 HWSOF<H
VRXV G SIBVIIH GX SWkIHWGH SRIFH GH 3DUY HWGVSRVH G XQ P DWUHOGH SRIOW  3HXYHQA-WH AWV ®
LRERVWERBWXV P REIMV B GH QQPHQGH GH @ FDM«GLDBI 1 RWH' DP H MSSTDARQ 6\ [Q) $OH
XWh<H SRXUGFDDHUBN Gl IEUMMXLY FDUEDTXHY RX HOFRUH @ @QRH ¢ HDX ' (/ 7$( TXLDWXUH XQH

P H@XUH SIRWPARQ GHV SRP SIHY HQ LOMYHQARQ

6LD %633 REWHQMIDARUG GH @ SW<IHRAMUH GH SROH GH 30UV HB VRXKDIW SDUD VXIW XWDHU RV
GLRQHY DXWQRP HV SRXUDMHUGHV G| IEUEWAXLYY HWDXYHU VHBQ BV «\MGHY MVTX ¢ YIHV SDUDQ
3DUDI@IXY/ OMDVDWRQ GH AV GUIRQHV VIQVVRIMGEDQV @ SHY/SHARYH GV MIX[ ROP SITXHV GH TXL

DXURQMIHX ¢ 3D SKDUBWH1 2 1 <

&UWCGWEKRWR ' IROHDXAWQRP H 2 SH
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WILFES B3V, D AV 1@.0

HXE HU GRHPEWH O 3UMGHOW GX &RQHO
( XURS«HQ &KDUBV 0 IFKHO HWWDULY« ¢ 3«NQ SRXU
XQH WXQRQ DYHF ; L1QSIQ) &HWM LXQRQ SLHQG B a7
SOFH GDQV XQ FROM W IQMODUWRQDO BXUGHP HQW
FKDU« 8 QP RIV SV WW®! FKDQRHIHUD®P DQG 2
6FKR) HW D@ NG Sy
@ULLY«H GH &KDUB i

GEXW HQ RSSRVW
&X' JRXYHOQHP HQ
DSSHDQM @ G«P

X QUDQGVT X
PR R S « H QAHH
& <lU«SULFHVY
MV R DO IGHY B
PSRUDLUHP

IBHXGHJ«VXOV
] HOBURPHV
[$ UHQBUBOR.
RS «HQXQ®@ H \
B S N U OWQEH WM C
WGLVFXVVILF
BUR LIRBKLQR L
ILOR R X WG H (¢
/D) « V R O XGWX L

== L b T

& H WG D U DWHVR BEQBM. OO B M Q G H B DHL[(Q! U PLLROH WWRLRUAHXVE '@ WALHHD' Y L RIQXW V/ F
HWKQRLMVLQEDG DLOBABREYUD 3P DLQWWHDLQY HVW LV W BPHLAIIAY RTUXAH
O (XURSMFRQWEBDWHK LWPRHQU D L\GRQ " Q | OFOHVBIXAEGVEWQ HQ L W LD WRLLY I/HD
PDGH LQ 86 TXL ULVTXH GH FDXVHU XQ H[RGH LQGXVWULHO GH

ILFWEBRNM SR XS RXWRKLOQMSHE DYDOQREWW GO D UDLHAKG DL ¥S/HQ VIHKWH
ORKL @K« XUWWLL WIR@S L Q EOM HKQH I 1 H3M N IDQ « X VDLW WQ HSALL Q F LG IDXI[ J H
HXURS @G RXEHV«XQLREW W HDUGBAWLYHROXEBRYVLWLRGLHOQHRWGE W
OD TXHVWLRQ GH O 8NUDLQH HW GH OD 5XVVLH HW SURILWDQW G

) WDQARY) /(85727

&UGIWBKRR 5 HOFRQWH &KDUBNV 0 IEKHO, LAQSIQI  7KRP VRQ 5HXWMLY
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(Q SBIQH WYROM SRSXOILH G SIRFXUHXU J« QDO
IWDQHQ DQQRQEDW G GAHP ELH @ GMRGMRQ
GHOSRIHGNVP XU/ / RUDQWP H «\EMDAFX\k
G-WH UHVSRQVCE®! GH ©@ P RUMGH 0 DKVD $P IQL
&HWH LLDQHQQH DYDIW«W DURWH DX GEXWGX
P R GH VHSWP EWH ¢ FDXVH GH P 2 FKHV GH
FKHYHX] TXL G«SDWDIHQAVGH VRQ YRIB! ' HSXLY

P RY WDQHQV HMLDQHQQHY GHVAHQGHOWGDYY @
KH SRXUSIRMAMUFRQAH @ SRIFHGHVP XU/ HW
UHP HWMQAGH SOV HQ SAV HQ TXHWMRQ ®f UJIP H
IOMXU« SDU @ WYROWRQ IMDP ITXH GH

&HIMV F-WH DQQRQFH [ DWW SDUG! Lk JLP H FRQAMIMH
XQ SUPIHU SOV YHYV GV SIRMADEILHY HQ
VXSSUP DQWAHARWDQMP H P DIV FHD VHP EGI BIQ
G-WH \XIIMDQASRXU BV P L@HY GH P DQLHWEQN
' H SOV HQ SOV GH UHYHQGEDMRQV V«® YHQASRXU
GPDQGHU XQ FKDQUHPHOMW GH WJIPH

UVSHRXHX] GHV GLRIW LOGIMGXHY HWGHY EEHIAY
(Q HIHWP DO A DQQRQAH @ JU YH J«Q«< DB
SWKYXHGX DX G«FHP ELHDHX @HX

/| REMPW GHV P DQIHMMWEQW D «W W'V FDIU
SDIDOVWU & SDV  &HW4 JBYH VHW YRXGH
P XGWHARUH®I HW VP EGI DYRIU SHP LV DX
P RXYHP HOV GH JDIQHU HQ DP SGXU IQFDQW
P DIOMODQV GV FRP P HEDQNV 1«DQP RQV @
VWYDWRQ QH VHP E®I SDV SUW ¢ \H GERTXHU (Q
&SIW GX SDV 1IDW SDU 7«K«DQ HQYHY GV
P DQUHWEQW EHDXFRXS UWHGRXWIQW TXH H-WH
GWRGWRQ CQH VRIMSDV W«H®P HOAH I HPWYH RWTXH
GV IHP P HV VRIHQMRXAXLY FRQGEDP QxHV HQ FDV
GH QRQ SRUNGX YRIBA

. FHAM LQT XL \XGH YIHQAVDRXWUPH®I GH @ SHQH
GH P RUNV( Q HIHWDSY V Gf «PXMRQ GXQ SUHP LHU
P DQUHVEQW 0 RKVHQ 6KHNDUL GH QRP EUHX\HV
21* RADJQHONTXH FH VRWTXH G GEXWGXQH
USRQWH P HXUAR LH GH @ SDIAGX UdJIP H ILDQHQ
&HMA H «PXWRQ IQMWYHQNVGDQV XQ FROM W GH
JUB YH J«Q«<UDBI P DIV DXL GH IRUMV P DQLHNRQY

GDQV BV XQYHIWY

/ D WSRQWH GH 7«KelDQ SHXWDSSDUDWH \REGP HOAMFRQADGERILH - GXQ PTW ® WJIP H HADIH GH \H
FDIXHU DX VHQV GHV LHTX-WV GHV P DQUHEQW VBQGY TXH GH @MXWH H®! H «FXW OXQ GHOWH HX]

1 «DQP RIQV FH UHOFKHP HOAD@ ¢ FHWH THPP HW SHUP HAVDX UdJIP H GH FROWXIW GH P RQAHU DX
P DQUHWEQW TX IGFRQM B VRXIRXLY ® SRXYRIWHABI SD\ V

$P DQAQH35"1 7=

&UGVBKRWR / HVIRUAHV GH SRTFH DQW«P HXW ILDQIHQQHV VH \WQDQE 7«KelDQ : $1$1(: 6$* (1&< 5(87(56 @
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/ HOAHSUMVH SUY«H IMD<@HQQH ( MM VAP H IUXWDIWE @  H SRUMWRQ GHV FHQWSGV JWDQGV | DEUFDQN
GDUWP HV DX P RQGH @QQxH GHUE IH (@ FMABDGHUGH @ WJIRQ GX 0 RV HQ 2 UHQWTXLD YX VHV YHOWV

GDWP HV SGV TXH SDURXWDIEBXLY GDQV ®f P RQGH DXJP HQMU 6HRQ ®f GHUQIHU FOWHP HQAGH QMW
IOMOQDARQDOGH UHAKHURKH VXU @ SDIf GH 6\RANKRE  6735” BN YHQOWV GDLP HV P RQEDBN HAWHYEHV
P IOALH RQADXIP HQW GH VRIWBI FKLLILH G«P VX GH P L@DLGV GH GRAWY/ HQ | HVILLP HV

DP «UFDIQHV GRP LOHQWBI P DUFK« HBBNV UHSUMHQMOWHQ\RXW P L@DLGV GHV YHOWV P RQGIDBV

6HBQ G 635"  HOAHSUWHV GX 0 RHQ2UHQW +DRS GRQH NOPINOH SRXU P I@GRQV GH
IXUHQNGDQV FH FOWHP HQVHWUHSUMVHOMQWNV  GREBLY HWGHY GLIRQHV : DQGHU % GXQH YDBIXU GH
P I@DLGV GH GRALY VRVKQH DXIP HQBWRQ GH PIORQV GH GRAWY ¢ XQH DXWH VRA«W
SDU WDSSRUNVG (DQQxH GHUQRWH & HVWGHQMHSUMH - IMID@HQQH  3RXUBIQW ¢ GXFKH®I P RQGDBI @
(@WB\VWWP H SDADQNGH ¢ P @GV GH  FURMDQRH GHV YHQWMV GDUP HV D «W DIIHPWH SDU
GRMY/ TXL LHSUMHOM @ SOV JIRWH ARMDQAH GHV  SLIRE®PHY DX QYHDX GV FKDQHV
(@ HW \XIMH GH GHX[ DXWHV HOAHSWIMHV  GDSSURYIMRQQHP HQW m / P SDRWGXWDE®! GH @
MD«QHQQHV "$” P @DLGV GH GR@WY HWEDIDHO SDQG«P IH FRPP HOFH YWIPHQW ¢ \H  IDUWH
PIODGY GH GRMY DIQL TXH GV WP HY  UHWHOW GDQV BV HOAHSWMHY GDWP HP HQW} D
WUTXHY $6(/6$1 P @DV GH GRMY HW GFDW ¢ (3)3 1DQ 7IDQ FKHUKHXU SUQASDODX
7XUNK  $HURVSDAH PIODG GH GRAY &HV 6735" "0 GFOWH DXWL TXH OV  FKUUWV
IILP HV VROMHQRUR<HV SDU @ YHQOM GHV GLRQHV ¢ H F«GHQEILHV GDQV ®1 GRP DIQH GH @P HP HOAHQ
QP DIH GX GIRQH GH FRP EDW\MUF 9D\ LDNVU 7% UHSUMVHOWIQAKQH DXIP HOWMRQ SCVWBIOM
XWDk SDU BV XNDIQHQY P DV «JDBP HON BV ¢ FH TXL«VEMDMAQGXH "CHAEAITXH @ IXHUH HQ
P X@S®N GLRQHV TXH SRUM "MID- O BDGHUP RQEDO 8 NDIQH YD DXJP HOMU ©® GHP DQGH GDQV BV
HWKIMRUT XH GH | DEUFDWRQ GH GUIRQHV 3DUH HP S®I  SURFKDIQHV DQQx<HV P DY «JDBP HQWDIJWDYHU BV
HO ®l 0 DURF D DFKHW DXSW'V GH @ VRA«W  SURE®P HV GH @ FKDQH GDSSIRYIMRQQHP HOW @
"MD- O$HIRVSDFH "QeXVIMHY "$” SOMEXW GIROHV 5XWH HW XQ JWRV IRXUMHXU GH P D LWV
+DIRS GIRQHNDP INDH SRXU P IGRQVGHGR@Y  SUHP 2 UHV Q«FHWDILHV ¢ @ SURGXPWRQ GDUP HV

$O[ V72 (6&$

DXUHQ AMIO ( M6\ WP VV/ V&

&UGWSKRR /H+HPH/  6VBU IQHU G( GBI\ \WP V/ W8 XQ QRXYHDX GURQH FDSDE®! GRS« UHUGDQV GHVSDFH @
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/H SUMGHOWFKIQRY ; L 1QSIQ) D DAL ®f
G«PHP EWH ¢ 51 DG SRXUXQH YIMWM GH WRLY BRXLY/
DYHE ®V GLIHDQW VDRXGHQY $X SWRIUP P H

GVAXWIRQV FROFHUDDQWRXFRQRP IH ®f FRP P HUH
Bl GeYHBRSSHP HOAGH QRXYHDN WIRKQRBJ IHV HWGH
P DQ2 H SV OUH ® YREBQW GH mSURP RXYRU G
SDUMDUDW \RDAJITXH JEEDO MQR\DRXGHD } D
GFDK ; L-0SIQ1 ®WY GH VRQ HOAHWAQ DYHF ®f
SUQFH K«UMHUO RKDP P HG EHQ 6D® DQH / HV @V
FRP P HUFADX] HQAH BN GHX[ SXMADQORHV VRQAIRUV

O &KIH HW® GHX[EPH FOHQNGH CBUDEIH
6DRXGM HW CBLDEIH 6DRXGW VRQ SUHP IHU
IP SRUBWXUGH S«\WR®!

i —

%

R
b |\

&HAMA LHOFRQAH DYH Gl GUWIHDOANGH O GHX[BP H
SXMOQAH P RQGEDB! QHVWSEDV VDQV I DILH «FKR DYHF
FH®I GH-RH %4GHQ ¢ ' MIGGDK HQ MIMGHIHU R»
® SUMGHONDP «UFDIQ DYDIWQRWP P HONT XDk«
0% GH mSDUD } HQ WKDRARQ ¢ MWDWQDWGX
RXUDDAM VORXGHQ -DP DO KDWRIJLHQ 6L
XQH SRWEG GJWEDWRQ GV UHDWRQY
DP «UFDQR VORXAHQQHV SHXW-WH IOMURI«H 1O
SDIDAWWQ<DQP RIQV DXIAXUG KXL « IGHQWNT XH FH®N
FLVRQAYRX«HV ¢ SHUGXUHU QRVWP P HOWHQ SUHQDQW
HQ FRPSW G IDW TXXQ WRS JWQG
WDSSURFKHP HOWGH CGBUWDEIH 6DRXGW DYHF 3«NQ
VHIDIWX<| DWM G XQ SRIQNGH YXH J«RSROM XH SRXU
O P RQDUKIH QN eV GHQV MR WDQHQYY VROW
«®BlN«V

I iV GMPXWRQV HOWH 50 DG HAB«NQ VRQWGRQF
SRXUQOWEQARH®N GH GHX[  SXIWDQRHV D\ DQAGHV
IONUW  «FRQRPITXHV ~ FRPPXQV  DWHF
@ERXWAHP HQNVGH @ IQDMWH GH FROWDN GH
TXHOXHV P GDGVGH  GDQV BNV GRP DIQHV GH
K\GRIZQH GH O SWRFKIP IH GHV \WRKQRBJLHV
GH QQURPDARQ GX FBXG FRPSXWY GX
WDQVSRUNHWGH @ FROMXPUIRQ

30X¥«Q«UDOHPHQMEDRR X G LWSIR U WHIQ FHWYMM D «JDBP HOASHP IV GH UIDSSHBU
EHDXFRXISSURG XY MYD @GW&KLQH AH TXH @ SUP BWH SXMDOORH S«<WRE@ WH HWD
PLOOL®H G\) HWD XLQH[S R WO R UEXIEPH  SXMDQRH P RQEADBI  DYDHQV HQ
SOXV PLOOL®WM GYVQ /H VU H 0 D w LFRRFVQ FRAALDAMD GelHMH HQ SXE@QWXQ
HQWOHGHXBD\WHGRLYHRQBE -Ww URP P XQ X« HKRIBQM «YWAUTXH @i / LIEDQ mCH
PDLQWH@®RPHFHOM«IJDOHPERQXNQH RWXH SOMRP H SRXU GV DR/ \MIRIMM/ } 'O
RSWLTXPAXOWLSD&HBOQ UW H Q6 Ha D VPXDXMLVRXEIQHUGN SUCHSHY GH VRXYHIDIQHW
SDGWS L\DIBI LS L Y H U @ HDICHOUL BigerHH VW GH - QROIQI«HAH - \RXW HQ - DIIILP DQV
QHSDVHQWUHIBH®WLHGWY G «SHQG D GF RRMCH GXCH VRGMRQ SDHIITXH DX FRA@V
XQLTXHV DYHF :DVKLQJWRQ XNDQHQ

6DFKD/( ' "1+

(D

&WGAWEKRR ; LAQSIQI DAFXH@SDU®G! SUQRH K« MHUVDRXAEHQ 0 RKDP P HGEHQ6D® DQH  63% YID$) 3
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5«XQOWELPDQFKHkFHP EUSHE X RXOHFRQFHUQB QWD WL RQMIRUMHQ WL FI
aPHVRPPHMWHOBRPP X QMXFRQRP L TX MWIDS\R X U DE OQ IR UBRG VW L W HWL
'"HV«WDGWHDZ $1UGHXF XHYMW$2 O HWKHI1'D X WRVRMWOHW HU UR &IHS PRI B&/H Y LHQ \
G (WIHMBHJRXYHUQHFRHQYMKL QSD\WVHITHWQ GRVVLRDMHXMWDQBWRQQ -
PHPEUHRW W «D I L WRHXYURM W&H O X W\ HRU | L F L DEOHOIR @ HE R S « U B\W UR @ D
FRQWUUSBIX W VHWB HQ D WHH U U R(QIHV VARV R Q G YSLDHD U P&BIQ © BMMBHX OW L SO L
HQV H X O H PGP Q W U FALND H XR @ WW «G D F VGHHS U « G D VELHEQI VM U R X SBIV P «\
G«VWDESDMNQSXWVFRQGKEKDTXRLWHUURUHWVWHS <WHDBWH RXYHUQHP
SDMQRIILFGH® D URXHVLRPIDQBIQ®DHQRQWIDOHPHEQR LS/RX G HP D Q GIHL
VXVSHQVLRQ GH FHV SD\V OLE«UMBWNR RO GOMDVD URAHRLULH
SULVRQQLHUV GHSXLV OH PRLV ¢
/ID&('($2 GRIGR QI LUBIFE GHQRPEUHX]

G«ILWHQDPMQDFHWDVWDE HWWRGERQ&EHWWRI FHDQWL F XSV DAR X 02 YGH
G«YHORSSHMIRIWRQVW LDAKGXISWOBQRPEUHXMHVHUURTIXW@AMIRRVHQ\
UDLVRGW® K QMHFRRPXQDXWXWHTXNVHURGIW VDGLVSRVSERXBRQXVVYL

FRQWH[WH IORIGQHXJ HDHY RPW HQWHHMELIKHU XQ WHO SK«QRP2aQH
OD[IPH 83"1(7

&WGWEKRWR [ HV FKHV G« WWARWGEH JRXYHUOHP HOMRY/ GX GHURIHUMRP P HAGCH @ &HGHDR  1"3%+ ' (116 $) 3 @



MBWB D). B3-DJIBM

/H DSSWRAKHP HOWHQWH FHV GHX[ SD\V FRP P HQFH SDU XQH FRRS«UDWRQ GH ®XW/ VHYEHV GH
IHQHIQHP HOADYDQAD JIXHUHGHY  IRXW HQ &HD D SHP IV HQWHY DXWHV ¢ "MD- OGH UHP SRUMU
B FRQ QVEHWH HOMOM IXWERQIWP SV JDUE<H VHAZ W P DIV P DU XH B GEXWGXCQH [ XVMUH UHDWRQ HOWH
®l UR\DXP H GX 0 DURF HAMD WSXE@ XH G«P RADAXH G™MID- O/ RIIFIDO/OWRQ GX WDSSURFKHP HQAHQWH
®NGHX[ SD\V\H IDVWSDUGN W V FRQWRYHU AV DFFRLGV GSEUDKDP  FRQIRWP HV ¢ @ SROATXH WKP SIMVM GH
mG-DO SRXUGI B JBP HOAGHY FRQQV IMIDx@® DUDEHV HQ YXH GH @ FROUMYWRQ GXQ EGF DQWILDQHQ
WIQVHQ "® P DUNXHQAD QRUP DOVOWRQ GHY LHDMWRQY HQ FRQOAHSDUAH GXQH UHFRQQDMDQRH GH @
MRXYH.DIGHA P DURFDIGH]} VXUGH WIULMRLLH W V GVSXW GX 6 DKDUD RFAGHQWOWULMRILH \VRXIRXLY P IV VXUD
QA GHY WUMRILHV ¢ GeFRBQVHUSDUW «LHOGXP GDXVRGWMLP IODWRQ SDUCR 1 8

' H SOV @ARUE GH FRRS«UDWRQ GH Gl HQWH JIQ« HQ QRYHP EWH HOWH BV GHX[ SD\V TXLHWHQ
RXWH G SUHP IHUGX JHQUH HOAH "D GHWKQ SD\V DUDEH FRP SUHQG VRXWM XQH SDQRS@H GHOWQMY GDQV
® GRP DIQH GH @ Gl HQVH WBN TX XQH FRRS«UDARQ HQAH BN VHIEHV GH LHQHIQHP HOW GVGHX[ SDLV
@I IDLH 3HIDVWXV  @FFIRMAHP HOWGHY @HQV LQGXVMHY DIQULTXH @FKDAGDUP HP HQAMD«@HQ RX HOFRWH
GHV HOADQHP HQW FRQRIQN /D YMWM RIIEH® WP RUQDQWGH @ WDDW FRQAF W GH @YDQR«H GHV
HDAMRQVHOAH BN GHX[ <\DWV B MIGBW P DUTXHO® SUP [2 UH YMWM RIEH®I GXQ FKH G« VP DIRU
G VD DX 0 DIRF

&HWSSURFKWREQWOHSBHXSD\VFKDSHDXIM® HMW DBQYLW«PRLIQKQHRORQ
DP«ULFOHQHGH VUOPF W iGX8U H P SIOUE@® QOVH X W ¥FR\D | 6 (VY L TGOH R UIG\D X
6DKERXARQWUHO BB QMHKES X LV V MIABMO L W R ESURFD L VELHD B X V V& BIQOWD « J L R

IDFH ¢ OD SHUWH G LQIOXHQFH IUDQ®DLVH HW GHV «FKHFV GH FH
+IEKDP +"&+( 0 (

&UGWEKRR / HP DRUJ«Q<UDIYRGGS : DVP XQG YIMMBQAB! J « Qe LDAGH FRUSV G$LP «H %HDBKIU( O DIRXN $) 3 @
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/H G«PHP EWH RIEDDH P RYGHGMAMRQ TXH VXEM2 OMHU' XERLY HQ VEQAWTX RVJH DX 0 DR "O
«EMFRUHVSRQGDOASRXU/ H 3RIQMV [E«UDARQ HWHXQH $1UTXH DX 0 DRHMWS«ADDAM GX 6DKHO/ H - DYUO
LOHVAHQBIY« SDUBH* URXSH GH VRXWHQ ¢ QMDP HWDX[ P XVX® DQV * 60 XQH DADQRH GNKDGIMM DX
6DKHO®H ¢ $04 DIGD ' DQV XQH YIG«R GLLIXV«H VXUBN UMDX[ VRADX[ ®f P DL Gl 1WDQEDY TXLYIW
HWADYDI@I DX 0 DRGHSXLV VH GMDIVHQAH BV P DIQV GX JURXSH WULRUMM  $PMHTP HQMCHAB! VHXO

REUH 1WDQEDY UHAHQW GDQV ®f P RQGH GHSXLY @ E«DARQ HQ RAREWH GH 6RSKIH 3HWRQQ
«JDBP HQAHQBIY«H DX 0 DD

6DIDPLEYWRWHQXBIEHSRUWBQVRQW HABHMR X U Q DDX.E/X\CHV L SOHLXBUBAV L F
SRX®&HPQGMDDLE «UBWDLRKA/RUTHY R @R QW RISWR XE OQ® W D P PE-VQWD Y
SOXVLRRQYIHVWDBWWRIQ\E XRQMD FRYXNGIH « WL WHR®RL || « U IFQ RIMGHY R X W L
SHUPHWWHQW GH PDLQWHQLU XQH U«HOOH SUHVVLRQ VXU OHV U

/ DQJRNMVNMIW H QSR XUHBU R F IGHV R X U Q B EBLDAMBR Q WG HW H Q V H R @BUDHUHL W/
%DPDNSRHWHQVIFRDFHQO MXQRMOLHQOYKYVSHQGMEH | | X VER®D G LR DQF
LOQWHUQDW RGDHOHFKD° GHW « O« YLWDRBDH8QFRXE XV XSSO «PHGR DU
SURFKHYOLYERLNFDB)"GLIIXWXUWOL2UBPROWY D BHUVR QG Q) W HEQV
O RWDJH 3RXU DXWDQW OH OLQLVWaUH GHV DIIDLUHV «WUDQJaUl
QH IDXW GRQF SDV SHUGUH HVSRLU

/RDO0 25%$6

&WGWEKRR  $U% RIN UIHSWMWHOBQ2 @MHU' XERY 5&) 5DAR




$6,(

| B\B\B) BSST FOWIFE& BB 1| MIIFT SSEB\FI\F
TPUFOEFT&BT6OTEF NBGMRFQFEH SOV
D ORIFFONFS

&H  QRYHP EWH IXWFO\XUH @ YMWM G( VWGH @ YIEH SUMGHQWM . DP DD + DUV DX| 3KITSSIQHY SRXU
DERLGHU® TXHARQ GX VRXWHQ GJMATXH P LOEILH 1DFH DX UHIDIQ GH WIQMRQ DYHF VRQ YRIMQ FKIQRLY

6RQ GMRXW/ SLRQRQR« i P ERTNXHP HQW¢ 3DOZDQ XQH ®f ¢ Gf WHP H VIXG RXHVWGH @URKISHO
SKITBSIO «\EMWWS V DAMMQGX SDU @ SRSXOWRQ GFDG! VXEMADQMD SROMXH GIQWP IGDARQ FRHIAMYH

FKIQRIVH GDQV VHV HDX|  9LYDQASUCHASDBP HOWGHY UMVRXURHY KDOIHXWE XHY BV SHIMY VROAHMIP «HV
SDUG!I WIEXQDOGDUEMDIH GHV 1 DARQV 8 QHV ¢ O KDXWIXUGH P I@DUWGVGHSHRY \RIW P L@DUGV
GH GR@LY SDUDQ

'DQV OHV IDLWV HW VHORQ O $JHQFH 6SDWLDOH GHYV
3KLOLSSL @BAUP «3HR S X O [BIHOHD
JLE«UDWLRXQO XGHHV H VXV « HV
IRQIXBIDUFKKB6 } UHWRPEMNKUWH

W H U U ISW R Q UBELE XOR Y H P RUHHWV
LQFLGHOW¢« ULWDE QR B @WXWD O
SRX® DQFI(ALUGEKXOLO LIHKR\D QW

D O RUW H F K LRGHRYIV € DO R U VB¢H
0DQLDOGRRW XGHMWDWY SQRV YV
FHVRQWR XUHRU G UGN/ L-LQILQJ

TX XQBUPDG®H QDYLUMHMOLWDLUHYV
G «J XL VHQF KD O R YXEBHSW F KBIYR Q W

|UD QBKIW R QW BRI F X S FUHNW H
DUPHGHORQJBIRUW ED | R X DAHW
FRQYHQWLRQV GH /D +D\H

&HWWHWHUY PG WEBRKLQRUMB R X YORHMIH Q V LLRQMWRGH VV O HVQP H UG H& KL Q |
P«ULGLRQODHX WR@ORQ CHRQWD WV SU YK «D I 1L UPGMILRF FRMFRR S « U D \
UHQ IR UHRQRID W L BHS « | H QW BIQK Q $ W U D YAHHWABMHR P H \B\HM X E Y H Q VWDLPROQ |
+DUURQYRWDPPRB®WLR®QQWHQVGH\ADMWILRFHYLWBRQMNMRGEWYV XQ
GRXEOHBHE®IUD VW UROEYNDUDMHVR U FHW D V X Q LEIVBXGHHOVT X HR/L O O GR®R/O O [
DO ORDXX®«YHORS S & PIHIYWIDXF WPULOH W S0 D A GDWQYHNQ G URKWVW UD W «.
FRPPHDODZIDP SD QRIXADJID\RQYFHWQJIDJHP IBQ W\ VIQIYHOIHAKLOL SBRQN
PDV VLY HPUIGEMWSD BH U W DU RX/SHW L O L WBDRQRD XDRWR JUD PP B« U L VR IXWV
M D F FDQWH XSQ R LMW D WV & BYE\H U Q IVHHUP\E O H Q RO Q&/D O GWHUWD QIGINV R BMV
ILQDQFHPHQW PLOLWDLUH DORUV P-PH TXH OHV GURLWV GH O +F

[ «DCHO $5771

&KGWEKRWR  $\V@V J «RSROM XH GHV HVSDRHV P DUMP HY - &RXUIHCQWMUDWRQDO
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DO 8-NVBNBT TB-EV/I1B.JUBO

9HQGUHGGE«FHPEXIQHDWWXH RQWUSHQSRUWH S®HORXRO IDABKDRHQGLT
O DPEDVABOGNLVIWHXQLEMXDERROLYV TX XWXV S BN BWRU U WX K6 H XD UP H
KHXUH XV HRHODH KW G RXSBOHY GHSRLQY D L&\@WD L VR SIWVIK D HR U F +
IRUFHOMH V«FXUISRY W «HVO HQWG®HK H G H/ « F X IDLLWMKQW HAGR/AW L PHEND F M
O DPEDV8DRGHH@MV « FXUSBWN LV W D GIPISV- FEKB R X U VKWK DPEDV V BI®
UHVSRQ\GHD@HU RW H IBWQ RIP E DV V D GVHRX®H D X W URHHWP E U KB\K S H U V R V@R KX
2EDLGUSHKPDIL]DPDRQIEHSHQGDDWLQ G HPBBIMYR XYH/ R UWSFO@HE W L P H
JUL2Y H FEFOQIWRVHIYW W HIBVD DWO OV & \G HO PIE D V V CB®HB U « F D XIWDL. & QF O X Q &
TXDOGHMWHQWDWYVYBYSDOBWHPLHURXUFNRXFRXYHHUBQRQ\DRWHL@H V
PLQLWNHKESKDUDI HQFFRQ®KHIHOD VHU Y LGIHS/O R P D V8 DTVLHWW DHQIOLNL V \
PLVVIGROORPDWXEXHVWUWQRGHP QH QW U H®H MWD D WALRRRE\QAHNVD Y HE H \
' DLOOHGIGNMPD QGHQTXL WA G LHDW M/ DOLEDB®X VRIMRXSORG @< RLG -
GHV PHVXUHV FRQWUH OHV DXW HXOUHX BHIUB H Y RO BOEWFRGL®IK [ S X L\

DSUAY L QY MWPLRIQ F BIHPHEK D Q L \HWPI
/ <WDARDT X0 DOBXLWHY HQ®X DWWDTXH WRXMQ DSSRUWDRQV R XW LtH (

FRQWWUBPEDVVDGHRRQVLGHRRAPWM DVKLQIGWHD® ROILFLACEIEOLERF
XQ WUD}°WUH OHV SURSRV GH O «<WDW "VODPL"

$XMR XU G BEKDNL VA/RRIPG W B YGV XL O OGRIQ | X J D&« YK D\DXAM R @/ H U U IHWIRDULRHD W L
HQWQHYHX$D\DE UIGMIS XCRQJW HERHOR P E U HXI[R X STHWP « ¥ H WR B M H V B/RIQ F
VRXUGHNHQV HRBNYD QW HE $SHQMHWRXSR XY RBIHIN D O L & DIER X3® D L O O B K
3D N L VWHBQ RIFK I$ | J K D QALND\I DXQVHMD O LEDPIW WEDQIBKVHHN H IDOL\EWIBEQ
SODQLILHU OHXUV DWWDTXHV ¢ SDUWLU GH VRQ VRO FH TXH .DE|

&KDUD +857(5

&WGWEKRWR ' HY DIHQW GH W FXUW DRV DX[ VWEDQVE . DERXO : DNQ 2 +6%5 $)3 @
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- SFAENBFOEF-DINABUEBO M S/(AH) BV

/ $IHQFH QOB EBHHVEHIDLQIRUPQ GG « FHP HXHX QM W DHXE L R DUR Q W |
FRPP X QI WURKLGIND "QGBRUD«JLERD $UXQBE R B EMKWINKE LRRQ W D J QWHX
VL WO + LB \ImOWD IOVR EGHBX LY GHIHY HQ G L FADANJLLR QVERXUBLHIMBHHUNY LDASFSLHU
SDU OD &KLQH OH m 7LEHW GX 6XG } LO HVW LQWHUGLW GH SDWL
SXLVVDORMV2GEH QWPWRPXNQHIVFDUPR S RKKH WEIRQWQW UDCQKXHUD X[
U«SHUFXWDIR Q&F « GH.AM HAK L QRWWH\Q G LHIED WV IOQD GEIHR X UGRRWUD T
GHSRL QDN « UL FRXQWF R&WHFR X W HDP | 1 UR Q W HPHFVR WENO H WALY R O GLOQ/G\L H
DLQVL TXH GHV VROGDWY FKLQRLY DYHF XQ FKLIIUH TXL UHVWH |

6HORQHGRKLOHN U WS HU ERMU GLIERHD W U RXXO HPUWH XAHL IQHF R Q WH FIGI R W
ODURQWDORIXMNVY « SDOHE/H X3 D\\&H®XUDPWO DIWH Q V HREX\WF O H GHRIR XY H C

KRV W LR XUMDOUAX L@/HD L Q F LOEHEMI WG D W U R X HOROW S O UMY G H PH @MB® D
&KLQH RQW SDU OD VXLWH XV« GH OHXU GLSORPDWLH SRXU GLV

/H SUREO2PH GH FHWWH IURQWL2UH UHVWH VRQ WUDF« TXL Q D M
GLIIL FRGDLVR &H/8 IXTX TRHHJ W DPLRQHW D JGHBWD « I LRIDX Y FQW P LIXWT X ¢ Paw Uk
G DO WH W MGHIP S « U DSNHXIYHBYW L VR BW G HJ UG LY AHT XU HQ® X W L OW\RDXE
DUPHRW QI UD VW UH W W B B W DAOWR EHSIBW U R X k OWEBH SXAMDQ Q«HV PDL\V
GHSXIDMD ” QLGHV H QOHDIFELFHR PG U L WIDY_WIH ¥F F LISV QW D P POIHQWD WV @R KV Q
SR X U UDIHN AH.QD F4XR L THOY R IOMDQ D O PRHQ/W UXHOGHR/U BV P H Q W® MALIRIDF \A
DXEHXJURQW L RWHFNAWW L RE« HV W = \WHHQY R XMG H U QDLIHWR Q W A A M Q WILHD® U H
HQ GDQV OD YDOO«H GH *DOZDQJ

S5SREGRGKH8* 8(1

&UKGWBKRR  &DUM GH @ ILRQWE UH"QGH &KIQH ] RQHGHFRQ@V $UNFBI P D
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HAUO (SOS 6-MEBJFOTPVTI BUFWFEOFRO

/D EDINHWMXVH %4M@H * UQHU IOFDUR«WH GHSXLY P RY HQ 5XWH D «W «FKDQI«H FROAH ©f
P DURKDQG GDP HV UOWWH 9INRUYRXWAH MIXGL  GPHP ELH / D GRXE®! FKDP SIRQQH ROP SITXH DYDWGW
DUWH ¢ @ YHO®! GH QQYDVRQ UKWWH HQ 8 NLDIQH SRXUSRWHWIRQ GH FDURXFKHY FROMQDOWGX @ XIGH ¢
EDVH GKXIB! GH FDQQDEL , @ VXIW GH FHAKM DUHWIMRQ @GP LQVADNRQ %AGHQ DYDMUDIIILP « VRQ GeMU
GH IDLH GH O CE«WDWRQ GHV REIHV DP «UFDIQV XQH SURUW  ( Q MIGBW -RH %4GHQ DYDWSLRSRW« XQ
«PKDQIH GH SUMRQQHLY XQH SURSRVMRQ LIQRUH SDUO RVARX TXLFRQGDP QD HQ DRVANWAMEH * UQHUC

DQV GH SUMVRQ SRXUSRWHWRQ HWIDILE GH FDQQDELY ' DQV XQ FROM W GXQH JXHUH GDQV OTXHB! BV
VN 8 QY DLP HQAGB NLDIQH FHWH CE <« UDWRQ YHOWOQWQULIHUHQFRUH SGV BV UHDMRQV DP « UEDQR UKV

9LNWARRIXWXUQRP® kn

PDUFKD@® ODPRUW

SXUJHMXDMWIXQIBHLQ
GH DQ8HULMVMRGWDW
8QLVIRO\JORW®GEHYLH
LOQOWHUSHIQWIKLTXHR XU
O DURKHY L«W,LDPHK XW
GHO 85467 XL WWMIHU RHM
UDFK2GWH\D YLRBNMOLWLEL
VRYL«WLTDRHAKHP L&HV
DUPHY H[ 8566DQ\WD
SOXSOGHNMR QI OLWW B W/
GX OR\HQ 2ULHQW

OWAH GHV @HQV DYHF SGMHXW/ ILIXUHY DXMRUMALHY FRP P H 0 REXW DOAHQ 3 UMGHONDXWUMILH GH

@OAHQ &RQIR RX HOFRWH DYHF Bl 3UMGHOAGX / IE«UD &KDUBN 7D ®U FRQGDP Qx QRVIP P HQASRXU
FUP HV FRQWH OXXP DQW ' DSV GV 1 DWRQV 8 QHV LOQDXIDIMSDY VHX®P HOADWX Uk ® WDQVSRUAGHV
DUP HV P DIVIGBNV D DXWLIRXLQHY HQ$QIRD DX] 3KITSSIQHV DX 6/ DOND RX HOFRUH HQ &R®P EIH

(Q$IIKDQMEQ 9INRUYRXWDXIDMDY Uk GHV DUP HV DX FRP P DOGDQW0 DAWRXG TXLVRSSRVD DX[ VBEEDQV
P DV «JDBP HQADX[ 7DIEDQVHX] P -P HV / D&’$ VRXSERQQH DXWLIINRUYRXWGDYRIUMDYDI@ $O4
(Q G WDILTXDQAGDLP HV DYDIWeW GeMI Qe FRP P HmMOXQ GHVKRP P HV BV SOV ADQIHIHK GHD SO WM
} SDUDQAHQ FKH GHV RS«UDWRQVGH @' XKJ (QRIAHP HOWBJHQR ' ($ /H P DW/ LOHADURW HQ
7KDIDQGH HWFRQGDP Q< ¢ DQVGHSWMVRQ MVTX ¢ VD EE«WDWRQ®I  G«FHP EWH

&HWFKDQIH IQMSHD! «JDBP HOASDU®! L ® GHV LOMP «GDILHV [P ST X<V HQ HIHWQRKDQIH D HX @4X
VXU®I VP DF GH @xRSRUAGS$EX ' KDELVBQGY TXH CUDEIH 6DRXGIWM D IRX« G Y ® GH P «GIDMXUHQAH
0 RVFRX HW DVKIQIVRQ / P STFADWRQ GH G UDEIH 6DRXGIWM IQMUHQMHX®P HQAGHX] XL DSV TXH BV
VWV 8 QV DIHQADEDQGRQQ« BN SRXWXIWV FRQAH B SUQFH K« UMHU VDRXGHQ GDQV (I IDILH GX P HXUAH
GX NRXUQDDAM -DP DQ KDWKRIJL OHMIBI5$68:+ ., (

&UGVBKRR 98 IANGH * UQHUHVS INRUYRXWEDQV XQ «FKDQIH GH SUMRQQHY 51D 1 RYRVW @
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$X PDM) GX PHRHGL GeAHPEWH GHOQHU ®f SUMGHQW S«IXYHQ 3HGR &DMR D DQORQK«
GAMEQMP HOAGXQ mIRXYHUOHP HOAWGH FHSMRQ } HWRLERQQx @ GMRGMRQ GX 3DUBP HOW4 XHIXHV
KHXUHV DSV VRQ DARFXWRQ W@ Y\k<H GHYDQAD QDWRQ S«UKYIHQQH FHOL AL GHYDMIWH XQUSRXUGKEDMH
GXQH P RARQ YDQWE B GAMVIYHU ' DQV VHV GFOUDARQY 3HGLR &DWMIR DQORQAH «JDBP HOAFRQYRT XHU
GHV «BPMRQV SRXU«@H XQH FROUMYDQM HALKIRUP HUD &ROMMWRQ GCDQVXQ G@OLGH P R "0 SUYRIW
GH SOV WD JRXYHLQDQPH SDUGKFIHWGH P ~P H TX XQ FRXYUH |HX QDWRQDO

/JHV PHPEUHWGH O RSSRVLWLRQ
PDMR UL W D& HHPRAQRW DPPHQW
D XV H LGX& R Q JURQ WX D OV Q

S O OWW W H Q EDFMVHH\E « F O DQD W L R
GH&DVWE TR XS (WDWHUPH
UHSBDYWQHBUDQEMEMR «GLDV
HWGXFRUSSPLWLERNWHY®R
DXVVLWOHEBDQGRQSRU VRQ
HQWRXISBOH W LJLOHS RO LG H

O DURBNRXW L H OH SIQYNWH V
IDLWMQW U D ° QUIBW G H P FODW
G«PLVVLRHSOXVLHKRRPHYV
SROLWLGERBWD QXHR GU JXH]
&XDGUBNEDVVDGHKBWURX

O 218

6DNVHQWBOMNWRXE (WDAMD SLGHPHRWDSID UOHBKQWYLRWPIBHVWL\GMVDRO
FKHIXSD\V  YRIGHSDUOHPH QW D L UHIAW L PIIXGEVD V WHA\GBX R R U RHOQVQ F D S D
PRUDGHG L ULJBIDY " ® VINX VV DW \WIHO DHF Q@ « W H QSNLIRRYGHVGRILRID DQFL QO
SU«VLGHQWDR O X U\S H D@RUNY - Q KBKS R X Y RILRIX K D LIMRIQWR TXHWO HF W |
DQWLFLSISHNS OXVLMNMRXBWY LROHBDMHMHVWHWR R.Q VWY R DR G AR @MOLD
QRXY HF®E HHD (WIDB\FO D MDA « U BWLRRIU « G« FHHWB X UB QWV LRIRUW \& W
G XUJHQFH D P-PH «W« G«FODU« GDQV VHSW SURYLQFHV GH OD U

/ 218DSSHOIOHBHHXYH HWHDR®RTXO HNRXYHUQHB HHOWNKRLVQ®WDPP|
GXOH[LIHGHO $UJHEWMRRRORPHWHHO B RO LRIQW «P R L OGIXBR X WE &RV W (@D (
U«DOLW« FHW «Y2QHPHQW PHW HQ OXPLa8UH OHV WXUEXOHQFHV ¢
DQQ«HW RQW H RNV L W ¥WEIRFOQ GWHHI/FB U W L F X O L QUHNPBIESNLE/U L& S R X Y R
GHDVWILGDXRD HBHPL JRYHUQHPHDRWWFF«E@QV PRLMW DQFKH®HD (W
HVRLVEBD Q3/0OXVLHRTX-BHAR U U X S&HRW MRXW Q DO OPHIPMG HO IV L W X D \
DFW XFRPAHN QNV\PSW PH LQJRX Y HANQ & RKODMULSYRIO L WIXTDXIH WIBID \V X G
DP«ULFDLQ QH VHPEOH YLVLEOHPHQW SDV ~WUH SU2V GH Vi UV

&UCGWEKRR  $@FXWRQ W YI\eH CH &DVMMIR $)33+272 3(5897%1 35(6" (1&< @
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HICIM - BAAINFRGERANFUE-T GEUROT BEBOTNAT ST

F-NVBING-

/H QRYHPE® W UFEUkVIQHDH® QRAF ® FEBIMXDWUH Y L Q JYW IGILE XRGRHLWY G
&(17852DX¥ RQVRUMILX®LHRUPGHY HFHRIHQ B H K L FFOZAWOD W HENHEQ R Q W L
VXIXLQPHQWWLR« PLO®GRER O QMUNSIRXWHU«EGHHPSOUBPBRWMH OO L
GH (( SURGXLWH SDU VD %”7' %DVH "QGXVWULHOOH HW 7HFKQR

& HF R Q WGHDWB W HJ @dH G « FHP ERILOM X JHG « UDOVRQYEM R X]DVXVSHOQBG
VLJQD W MUHEVF F RRJIES LYWRX@MH HQ R X Y H O®HO DB R W I K L F XOQ K V L O LHIND)QEH
U«SRQ®GXRUD E ODDRHE W K QW X V W IHF Bl ° WEK-D U @ Bl ¥ H G BBIE U HXQD Y R FDR/D Q
SRXWRQFWLNHEPYHEH) DFEOWDQMWO «G X F DMULHRER & BDVD ° WAJHS E U HHH
IRQ G/KKO L Q XGAHE B WWEWdS H GB\DHD BIR X Y H U Q HERJH @ WD GKXD B « U L REGHHU LWRIF LID\U
VDQLVODWHIGWRRRBHRXYHUQHRHBUWXT L QY ANIMLIHEDNOD «V R O BWLHRL
FULVHV SOXWIW TXH GDQV O DFKDW GH QRXYHDX[ Y«KLFXOHV EO

/JH MXJBHBRX]ID

GRQQKDLVIRQ DYRI
GD QMG «FLVQR® D
TXH ODG«FLVLRK
O DUPQHSR XY DAV
FRQFU«WLVHUWDU
O LOO HWPGPW © H
PDQTXHGH VHOQ\
FRPPXQ HVW «YLC(

/ DUP DH « S RQIBY H F
X Q HG « F O D U X\WU RY
H[SOLTXDQW TXH
VXVSHQGER UWBHHV
VX0 DEVKWHRBE X[
SURWR\GHR HIV7 85 2

"¢ GHV ILQV
G «YDOXDWLRQV

&HWGALIV S K@ WA B U PIaHH M X U LY RWEW HQWWW D Q Q @ \ F RVAHPVHP L OQLHRQ H VEH W R L |
XQM «FLVDRDYWR SWO LWOLLTE « O HB\W XRP® HG H U QQ HIH Q W H BNMHDU YL X KD H
SUHPIMDRQYLHWLQSRXAHQH VOIE XXM X MH UBHW SR X \D\BH.U Q D W XALRD W L
G«FLG« SDU OH JRXYHUQHPHQW %ROVRQDUR ¢ DX PRLQV FHWWH

3DXa $/28;

&WCGWSKRWR &(1725%$8 ™ 23(;
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-B BIHE

/ DP EDWDGH GH ) LDQFH DX[ < VW 8 QV D HQYR\ « ¢
30UV VRQ SUHP IHU P HDIH GIS@P DWTXH FKLLI U
JWFH ¢ XQH QRXYHD! J«QUDARQ GH FUI SVRIWDSKIH
SRV XDQWXH GROWIREMPW HVAGH UMMMU DX]
OSDAWV GH GeRKULIWIH  GXQ  RUECDWXU
TXDOATXH &H GHLOHUHWKQ mVXSHURUGIQDWXU}
TXLVOSSXIH VXUBN SK«QRP @ QHV GH @ P «FDQTXH
TXDQAXH SRXU HIHPMHU GHV RS«UDARQV VXU GHV
GRQXHV (Q HIHWXQ RUECDWXU TXDQATXH DXD
EIHQAMWD FDSDAW GH G«FRGHU®N DORUMP HV GH
AU SVRIWDSKIH XWDAV DXBXUGKXL 1O HVWGRQF
LOGVSHOVDE®! GH G YHRSSHU BV \WRKQRBILHV GH
FUSVIH DIQ GH SWIRWIHU BV FRP P XQEDWRQV
VHOVEBN GDQV @ IXWU / H P HWWDIH GLIX\V G
QRYHP EWH D SHPLV GH WDQW HMH ®f
PPRDOGXP WQx HMH © OIQVWH GH
@ QUHIQHP HOW 6XS«UHXU HWGH @ 5HRAKHUKH
6\ OIH 5HVELBDX HAD GRAMXUH $UDW3 DEKDNDU

SONFUTRFOCENFSNETTBHFE
[SQRR) FPTRBLRF

FO

GLHPWEH GH Q IIIFH Rl 6AHQAH DQG 7HRKQRBJ\
3RIA 2673 GHV <\BW8QY SRXU VRXWQU BV
SIRMW GH FRRS«DWRQ HOWH @ ) LDQFH HWAVRQ
SDUMQDUH DP «UFDIQ VXU ®f TXDQMXH &H
P «P RIDQGXP VIQWRUWGDQY ®f FDGH GX SOQ
4 XDOWXH DQORQR« SDU G 3UMGHOW GH ©
5«SXE@XH (P P DQXHO0 DRURQ HQ NBQYIHU "0
IDMWXIW DX FRQFOMRQV GX *  GH 0 XQIEK GX
MIQ TXL HOFRXWDJHQW®N QDWRQV GX * ¢
FRRS«UHU VXU GV HOWX[ \WDAIITXHV GH
G YHRSSHP HOWGHV LQGXVHY TXDQA XHY HAGHV
VROMRQV GH R SVRIWDSKIH SRWTXDQWTXH  &HAM
H S«UP HOEMRQ VHVADSSX\ «H VXU BN WDYDX] GH
O WEUXS &USWRL H WEHFXUW HOWHSUVH DMAXH
GHVWDYDX] GH UHRKHUAKH G"QUD GX &156 &HWH
QDWRQDO GH @ WHKHUAKH VAHQWITXH  HW GH
BRUERQQOH 8 QYHMW HWGYHBSSH GHV VROWRQY
GH R SVRIUDSKIH SRV XDQW XH

/JHSOB®DQWLURD ERDWIIGFLIRLOOGDHIGHRARP SR X QIR OGHN PLO OGRHU I
GHVWILRRQFHGRIPUKWKRGEHVSWRJIUD IIKVLXED QWG L @ HEOWUTHHIPHW
G DIILWPBYDEHE PBUD QFHWDW U\S W R J SRR BIQ W HTQVH Q BR WS W HM Q M KX
V « F X UG MV F K Q RROGRKEPLOF W U RVGHK V W3LRDHID YORIUE N WANE D P LT R IG X VWAHE B O C
V LQVFULW GDQV XQH FRK«UHQFH G DFWLRQ HXURS«HQQH

) DXMOH' 2571 (7

&KGWSKRR  /H P HWDIH RYSW HOYR\ «
«WDQI2 LHV ( XURSH

HWXQ RUGQDWMXU TXDQATXH 0 LOMAH GH @ XURSH HWGHV DIIDILHV @
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- 0G/T, BBBMAYMNLUIFOE-MBS INISFNFOB-(BSORFS

M HPLVVDQML RKQDAD D B GNK I/ \PHDRAT X Q HDVWV X ko3QY R VDU W L GO HINJBIBKHD HDVE U L Y «
W«PRLGDIEO/ DUVBLOOH X QR I 1L FLXS« U XHDUWD L QE HRSEM B D W DILOMER UGH
.LHY DFWRRQIB Q8N U D LRR-Q WEHS XQ M5 « E XOME H V RE QX FGDXOQIMU W L Y O N W/
SRO\YDOH@MWRQVEDMW WENLHDUBSSH U«FL\OL RGIBHNVHUUB QOB LV HRWM
G X'QD VMYHH Q W BVIROD X WO FREYQ W L %KD 86 \8 D X WLRHEWU H X P D L W H R0O/R VHLX
«FODLUDRXNCRENV RLIPD IMH Q W DUPHK Q L WALIRSD BOISIU « F L DIEFEQ & HH & \W H
EHVRDBO REXV$1$VH @MH«SRQ CWHY « VX R X REXWKLER S DE BH DG MFALE O
KD X WIHOWE M R XWX QHE L VWG B FMP} /D Q F&aV O REDIWWHEQB QWRDYW X DIYW
XQH FRPPHUFLDOLVDWLRQ SU«YXH HQ

&DUDFW«ULVWLTXHV GH OD PXQLWLRQ

/ RE XGH PP D«WERQGRXWW FRPSDWLEOH
DY HORHAD Q R&EBV 6 $ B D LIVX VO HDVX W B Bl @ R®H
FDOLE UMD Q@S 1* Un FiHX QI X L G BBIOHDR L V
*36HWDOLQHRVBYYVXUMSU«FLVXBQULHXUH
DYHF GH¥RXSNKMWRPEHUD PHRQ@WH
P2WUBWOBLEGDSRUWIHIGH NPSRXOD
SUHPLIWEB«UDWLR®@DYHFHDP«<OLRUBWLRQYV
VA\VW2aP HWLVBWHARP SD UD EWRPX Q L W IVRR@W
DX VSU «F LWHXRL VV BOHHWW VW HO HRW/L VR Q

G - WRIHH QS U « Y L\ GLRR W H GF\R QHEHVD X W H

L QW H @V L V& &HHBW P HHWMWX VW HE HRXW Q L U
XQH DOWHUQDWLYH SOXV «FRQRPLTXH TXH OHV PLVVLOHV

/HWVRR UG R QGEHOHP\. EDHIU RSQMR JUD P BXCHQAU DS SHORQH/OHWP X QLW LB @W W L
O REMXPRPHQMXWLOMHP SSHFDORXBH UHSU«VHR@MMH AW GXYROXBH \
SURJUDP P BMWM.R@W WD | « U LGHXHXPLQXWENIQHNMIURKI (;7(5D SRX0O L QW
SRXSHUPHW®HWKSRQWMMHSLEB®HRLNQY ROD || L UP¥RH.QW DOPRY« J R F L DDWLHRRQ'
O REXWWBQBUXYH H¥RRRGQ « M¥U L | OHHQMI U FA\O L HIQWR S «\HIDAHWGS U « F LSRDU
FRQGLVBIRRX@X SALVEKSORVYHWLO H WGRHQD/X W DIRGWH Q VB XWISIR L Q WS R U WDH
QDYLJDWQR&®S6 /D FRPSOH[GWQ N HODUHR XQHS R XW L Q VIVX BAQUD Y\DX. O
LQIRUPDWHPTEOHU T XRRIPELQRM[ FRQ G L WY R QN O HGXAN W 2B H®HD D L \O/SHWX
H[W U= PG X WWQRQD J G DFF«O«UDWDGR® DBEXKY RO X WLHFE\D R O RBR.X
MXVTXHW&ED OKXS DO R EXND O LLEPXAU L F DL RQ V WQSHAX IV ILURHILVRQQDE
HQFRPS«W /W VFOQ GHF HWDWUHP BHS U« FLVIRE/ O P X Q L WR W @ M HREM WY RC
VREWQB«UDPORWKVIDODFRPSWHW REXVLPSDRAMXUO D UW LHONYEK W IR/ X UO T
SRXW«WUXQBHEW@«Q «UDRERWDSHUPHWRJLVWHTINRIQVLG «HQFERREODC
GHOLPLWBAkSHQWUH PXQLWLRQNW HOSGIDFEBD T XD GWHDH W L © D H BrOR#
U«GXFWERQDFRQVRPPDWLREXNOO « JHRPOMWL. SU«FLVH TX XQ PLVVLC
JUDQGHPHQW OHV OLJQHV ORJLVWLTXHV . HIDQ+8(57%$6

&UKGWBKRR  6FK«P D GXQH & TXHQFH GHWJSDU/ DXUHQW $* 1 ($8  =RQHP LOMILH
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o $5/$' /D U«SRQVH IUDQODLVH ¢ OD PHQDFH GHV GURQHYV

& HVW TXRL OD OXWWH DQWL GURQHV " &KD°QH \RXWXE
/ XWWM DQW.GLROHV  / D 6HPUWRQ WFKQLTXH GH @LP «H GH 7HUH D WP 1Q« @ GHUD2 WH
FDP SDIQH GH WU GX \WW/P H $5/ $' 2 SH / DXUHQW/ DIQHDX ~ G«FHP EWH

o / XWLOLVDWLRQ SDU OD %633 GH GURQHV DXWRQRPHV XQH

SUHPLARRQGLDMMH%H ULIDGHBDSHXUV 3RBSBPBUBS O BIHIG URQH
DXWRQRPHV HQ JRQH XUEDLQH 2SH] IDXUHQW /DJQHD
'521(6 /D% URGEKDSHXUV 3RESBDHUILTFDBRL B IRYQWLBO$)
QRYHPEUH

/ X W RRHQ VOWHEYR \ D G FD\WUS/R P S L I6WB/D UV VH Q 1 O D PFPROCME UR QM W R Q R
G $]XU '"URQHV /D 7TULEXQH OLFKHO &DULERO QRYHPE

o 9LVLWH GH &KDUOHV OLFKHO ¢ 3«NLQ

$ 3«NLEKDUOHRMVKABOREW H®HKL-LQSDXFXQEIOHYIXRDSNUDLQH
ORQGH HU '«FHPEUH

(8 &KLHRQGISUHVVWBHWRIKZLWKDVW&KL@ENRWHVRZ 3ROLWLF
1RYHPEUH

6HL]IRQIS 7HQVLRIQ®IE : LW H QAR SWHR H HSQ Y H VIVBLKQLIQ D 3R O L WHLIF |
'« FHPEUH

e 02<(1 25-(17
o /ID VXSSUHVVLRQ GH OD SROLFH GHV P XUV XQ FRXS GH EOX

'LVVROXWRLBROIGHF XUV XQOHXGHWXWRULWRGHVYWHUQDW |
G«FHPEUH

(QUDQYXQDSSHQ«@LOMUMHI«Q« U PR KG SDILVD OOWBUVY /H)LIDUR
G«FHPEUH
(Q"UDRQSUHPIPHDRLIHVOMD QDWW [«FXBKHGLIDLGBXWERIQGDPQ
ULVTXHQW O (PRRQUGHG«FHPEUH

o /| LQGXVWULH GH G«IHQVH LVUD«OLHQQH HQ W-WH GHV YHQW

/HWH QWU H S3UHE ¥ HHVQLWHU Dx@QH W - W HY H Q VHIYU HFHOR\HQU L H Q'W
1HZV G«FHPEUH

SHQVGHDW PBEXMOR\HQ 2U LEOIVY W U H S WIU\DH\OH @-QWHAHLPHRYVUDHO
G«FHPEUH

ODURNUD/FHOWP RWLY DRMRLRMMANR FROQQEHMPFR R S  IRIWO L \WM QB QJHHL
HVVRU 3DU 1LGDU2'EHIUEMIREYHSWHPEUH

-LQSLQJ ¢ 5L\DG XQ WRXUQDQW VWUDW«JLTXH SRXU OHV
‘L -LQSLQJ UHOX HQ PDMHYVW kHHER RGBHE kF WDERXG L W H
'"HWLOOGBVHREHRQWVUIDIMYHQ G D@WVGWIHL QS HTBIU D BAHR X G L W
JUDQFH G«FHPEUH

/D& * H[KR UGUHH VS H PR V W L \W WAMIMAE®R « D Q FH \2 U L H QHVR X U
G«FHPEUH

/ $UDEDR X G DB « VL G K QQWRHW H3/L U L J HDDU@ESAD/QAQ HQ R X Y H (
aUH GH OLRI@W % RXWAFHPEUH
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o 8Q VRPPHW DIULFDLQ HW OD YRORQW« GH VWDELOLVDWLRQ
= /DIRUPIWLWHEAR WL BRNNSDHNVEHGHRE UR MHMLYMWQODSSURS
&RXUULHU "QWHUQDWLRQDO
" /D &«G«DR GRQQH DX ODOL MXVTX ¢ MDQYLHU SRXU OLE«L
" )RUFH DQWL SXWVFK GH OD &('($2 XQ SURMHW PRUW Q«
o /| DOOLDQFH ODURF -VUD-O
= /HODURFDLGWUDJIOJQE DX H UMH/LIR X UHVE U« Y H @QBIGMQVHLIQHP|
7KH 7LPHV
» 6DKDREBLGH@WMBQ VEIH&FXUEHMY @ 18« F O DM SUENB«JRFLDWLF
ORQGH
= /HODURF HW "VUD-O FRQVROLGHQW OHXU DOOLDQFH PLOI
o 20LYHU 'XERLV RWDJH IUDQ®DLV DX 0DOL
= 3RXU OH MRXUQDOLVWH 20LYLHU 'XERLV RWDJH DX 0DOL
» 20LYKXHERLRADOJWE GHD RS « UMPMOLIRNDK} DQA-D CAPU OFQU H VAP IRE L O L
} SRXU IDLUH OLE«UHU OH MRXUQDOLVWH /H ORQGH
= ODOL 20LYLHU 'XERLV RWDJH GHSXLV PRLV /H 3RLQ

o $6—(

o .DPDOYDUUH® LVIGNHVDY3KLOL S SWL€H VL UDPHR X W LG D /YLD F H
¢ OD SROLWLTXH «WUDQJ2UH FRHUFLWLYH FKLQRLVH HQ PHU
= $WODV J«RSROLWLTXH GHV HVSDFHV PDULWLPHV &RXUULI
" —RQH ERXWWIHFH SU«DP®HBBDQ YILW K@Y HOSK L O L DSE R HEH B H U

GH &KLQH P«ULGLRQDOH FRQWHVW«H
» 5/L)DFK ORKLQMWPDOMDUUILWRPKWHQJIDJIHPIHDRWG « | H FRADLYEHDHWV
3KLOLSSLQHYV

o /| <\WDW —-VODPLTXH UHYHQGLTXH O DWWHQWDW FRQWUH O DF
m 2XHYWDQFH'UHY HQGLHX}HW W HBRDWUBP E D VG/B BN L VWWDE K HI H

JXHUUH
= /H )LIJDUR $IJKDQLVWDQ O (" UHYHQGLTXH O DWWDTXH F
= / RULEBEMR X$W W DGBOHDPED VEBG N L VAWDBER X@ « W U D QR HRJE U3H
O (" DUU-W«

o —QGH &RQILUPDWLRQ GH FRPEDW GDQV O $UXQDFKDO
m 5)” 1RXYHO DIIURQWHPHQW HQWUH PLOLWDLUHV &KLQRL\
= JUDQFH +LPDOD\D GHV PLOLWDLUHV FKLQRLV HW LQGL
= /H ORQGH 1RXYHO DIIURQWHPHQW HQWUH OD &KLQH HW C
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o %ULWWQH\ *ULQHU XQH OLE«UDWLRQ VRXV KDXWH WHQVLRC
= m %ULWWQH\ *ULQHU .H\ PRPHQWY OHDGLQJ WR KHU UHO}

m ( (/.”1'HW 5$6.”ImM6 DX @UR Z3Q L QFFIHR N HEMMBOR ZD SL % $V W B W L W W
*ULQHU IRU OHUFKDQW Rl '"HDWK DUPV GHDOHU 9LNWRU %R

= + %D LIOHMG% R X O BYUIGL V WERE UNMWR X WD U F K IGRR U W U X \8 « FH P E L

o 3«URX GX FRXS G «WDW UDW« ¢ OD FULVH SROLWLTXH
m «4X« HYWE SDVDQGR HQ 3HU%" /DV FODYHV GH OD FULVLV
m +4X« SDVp HQ 3HU%" &RQRFH OD FULVLV SRO WLFD TXH VH
= 3«URXODFRQW H VWSHW IGR@&BIO J KQ HSUR SRV LGV k R 8 F WDLRWQLVF L S «
/ ([SUHVV OH[SUHVV IU
" &RORPHKPLFRUJHQWHERD UWHLAR Q FORHG &R VWLLBORPRDQGDWD L
5001 _ 081'2 _ 3(58
o %U«VLO [/ DFWLYLVPH MXULGLTXH PHW GHV EcWRQV GDQV O
» - +LIJXHUBUD]LOUPBKRR VM\D @WUPR WHX LEBDGW D XU IHQVH1H:
HU G«FHPEUH
» - +LIXHUBUDVLPRRQM \HD GYUP\GHDOHQWDXWDRIPRUMBKLFOH
'HIHQVH1HZV G«FHPEUH

e $¢52633$&(
o /D )UDQFMUDQVRHRWSUHPLIRHBYVVDJIHLSORPDWHLJRB\SW R JU DSR\LN
TXDQWLTXH
= /D)W QRAMUD Q WMRHON H P IPHHY V DG HS O R P DF\GE UX $IW RILUBIRS/TW D Q W L -
HU G«FHPEUH JUDQFH GLSORPDWLH
= /D)UDQWHK D QWRHY UH P PHNV D GH. S O R P DHAGE U X$HW R J WBIRVREX BIQW L T
)DELHQ )LHVFKL HW -HDQ &KDUOHV )DXJHUH OLQLVWaUH G
» /D)W QFHFF « OSRXB«YHOBRBBGURSRIHGLQOTWHRWLEORPHBAWDIIU
(XURSH

e $50(0(17
o | 2EXV .DWDQD O «YROXWLRQ GH O DUWLOOHULH PHQ«H SDU
m /| REXGHSU«FLVEREL SV X W UDMHSE RRLQKEY HQ WOHUHIHER QW URWF H
2S«UDWLRQ %ORJ
= 300RISO@BW «FQ\RENX\L GH PP .DW D®H H [ W W UDIDX W XPUXH) L WA_HR\Q
DUWLOOHXUV 1H[WHU*URXS
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