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" HTXRLHWMOFRP SR\« "

5DSSRUVGH SUMHQMMRQ O HVWSUHP 12 UHP HOWFRP SR GXQ
GDIQRWME WUMRIDO &HOLFL \aHIHAWH XU @GQHP E®I GV
WP DATXHV GX WUMRLH P REIDA G YHBRSSHP HQMWFRQRP LTXH
KDEMDE 0 HVWV VRXYHQW DFFRP SDUQ«  GH  G\W LQWDO GH
@HQYLLRQQHP HQW&HV GHX[ GRFXP HQWV SHIP HMAOAGRQF GH SRHU
GVHQWX] DX[ TXHY B WILMRILH GRIWASRQGUH P DIV DXWLGAH SRHU
GV FKRI, UHWIQXV HWGH TXHIBI P DQ2 H FHVFKRY YRQASWH WDV

3$' '/ H3RWAGSP «QDIHP HOMAWGH ' «YHBRSSHP HQN  XUDE®
3% ' LQETXH @ VDA IH DGRSWH SRXUWKSRQGUH DX HQWX] GX
WUMRLH QREP P HQW JWFH DX GUI«UHQN D HV DGRSWV ¢
@RURQGH DV

'22 /H SUGFISH GX ' RFXP HOVG2 UHQAMRQY HVGR EMPWYV
' 22 HWGHWDGXULH ®13$' ' GHP DQ2H B JOP HOELLH $1OL 1O
ILH GV GlI«UHOMY RUHQEMRQY HVREMPWY VXU BV GlLI «UHOMV
WP DATXHV DERWG<HV DX VHQ GX 6&R7 WN TXH GKDEMDW O
GYHBSSHP HQMFRGRP ITXH GNP RELOAV O@WDP H YHIM HAEGXH

®f WXWPH 0 VHW DQL GH FDGH SRXU BV GRFXP HQW
GXEDQW H GFDX| DIIQ GDWXUHU GIXY FRP SDAEIOAY DYHF @
VADAIH GH SOQUIFDARQ WAUMRID®! 0 HWWDXWL DFFRP SDJ Q¢

GXQH SI2 FH FRP S@P HQWELLH TXLHWAG!' RFXP HOWGS P «QDJ HP HQW
$UNDQDO HW &RPPHIFIDO ' $$& ,0 SHP HW GHQFDGHU O
G YHRSSHP HQAFRP P HIFLDOVXU®! WIULMRILH HQ H| SRVDQWFHYRLGHY

FRQGMRQY

SRXUSAXV GIQRWP DARQV VXU 6&R7

/ H6&R7 GX 3D\ V& AXUGH « DXAV

(QFH TXLFRQFHUH ®1 6&R7 GX 3D\ V & XU G «DXAVIOD «W DSSWRXY« B MICBW
HMORMAH «FXVRILH GHSXIV &1 VHSWAP EWH $ XXUGKXL ®16&R7 WH EDWH

VXUTXDAH O HY FRQFHLDQAD VADWJ 1H GH S@QL LFDWRQ LOMUFRP P XQD®



30Q& TP D% LU
( QHUJLH 7 HUMRUDO
3&$(7

&KDUM GHV SDUFV
QDARQDX] WkJ IRQDX]

6&R7 1OAJI UIDMXU

6FK«P DGH
G<YHBRSSHP HQW
«FRQRP ITXH




&RP P HOADWRHHU® 6&R7 GX
3D\ V&RHXUG + «DXAQ\HQ | RQFIRQ
GH @ SLRF«GXWH"

0 / HWEGDX FL GAWXVD «W P V¢ NMRXU DIQ & SUHQAUH HDFRP SW BV QRXYHDXWY @HV ¢ DAL +8: $57 X @RYHP EWH



8 QJXLGH TXL«YROH HQWDQWHUDDA @ P MH ¢ NRXUGH MIQ

/ DP VH ¢ NBXUGX P RGH GiP SBLGX 6&R7 ¢@\DIH GV3/ 8 HWB/ 8L X D V&AEXU Gr «IDXOVE MIQ RP SIHG
« | DFWDARQ GXCH I LEEKH mUVT XHV HAQXVDQFHV}
« | DFWDARQ GXCH I LFKH MSDWP RIQH FXGMUHOHWEW)
« / DP VH ¢ NRXUGH @1 LEKH mFTP DAHWGQHU LHV IHQRXYHDE®W }
./ A0WI IDARQ GH @ TXHWMRQ GHV\VRY GDQV BIQHP E®IGHV LEKHV
. | DPMDDDARQGHVH HP SBVGH3/ 8 DYHF XQH DWQARQ DUFX@ IH RUMHE GV GREXP HOV SV RFDX]
« / DP VH ¢ NRXUGH QQARGXPUWRQ HAGX J RAWDLLH
« / DWRUDQVDARQ GX VRP P DILH HWID SUVH HQFRP S\W GH @ FKDUM J DSKITXH X D\ V& RHXU G « DXV
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7K«P DWIXHV
FRP SQ@P HQELLHV




([ HP S®IGX 3/ BLE6XG + «DXQAV ([HP S®IGX 3/ 8 GH/ IHXUDQ &DEUR LHV

2 $3 W«P DWIXH HQWKH GH YLGBH

/ &{ HP S®I FLGHWRXV UHSUAVHOM XQH 2 $3 WP DATXH 8HOAKH GH
YIQBE GH @ FRP P XQH GH/ IHXUDQ & DEWR UHV & HMA2 $3 D«W P IVHHQ
SOFH GDQV B EXWGH SUVHIYHUBN @LI HV RXYHIMXUHY HAWVXHY VXU B
FHQAH DQFIHQ HQ SDUAH KDXW VXU®BN  1DXERXUV HQ LOMUP «GIDILH
DIQUL TXH VXU®! P XUGH MRXWHG GX YA H TXL GWLP [QH @ aP WM
GXUEDQVDARQ VXUD SOICH YIMFR®!

BRXUFH  $85&$ $JHQIFHGB UEDQWP H & DBOCH

| &QAKH GH Y@ FRQMIMH XCH WDQUMRQ SD\ VDJ2 UH HQAH HVSDFHV QCDWUHY RX

DJ UFR®V HW RQHV XUEDQW«<HV ( @1 VH FDUDPWUMH SDUXCQH FRP SRMWRQ YIVXHD®! R»

H VXSHSRHINVGL «UHQMV «FKHBN  Y«J «VARQ UHTHY VAXPUHY DI UFRGN HW

«Q@P HQNV EaWY/

& HV Ve TXHQFHV GAHQWAKH NRXHQNKQ LY B HWHQAHOGDQY @ SHFHSWRQ GX SD VI H HQ

RIWDQV GHV SRIQN GH YXH VWKAWWDQN HW GHV DP EIDQFHV  \S«FUITXHV

SDUAFX@ UHP HQABI BQ) GHV D] HVP DVIXLY GX 6XG + «DXAV

/ HXU DP «QDIHP HQVGRIWDIQL YDBRIMHJ BV «@P HQNV SDVDIHY IGHQARILHY

USIM OHV GHV FRXWY GADX DRI QHP HQW GDUELHV WDP HV YIWERGBN HQ 2 LH DIQVL

TXH GV SHYSHAWYHY WBRXHMAY UHP DU XDE®N GX \WMUMRILH ERAUFH - @ DI HFH DPARQY WULMRLHY
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([HP S®IGX 3/ 8 GH6DIQN) «@ GH ([ HP S®! B SDUF GDPWYIWV IQMFRP P XQDQ[ QAH
| RGH ' RUHHW\S @HJ

BRXUFH @ DIHQFH DPARQYWULLMRLUHY
$X VHQ GX SDUF GDPWWY IQMUFRP P XQDO( QAH ' RUH HAS @HU VW« VXUGHX]

FRP P XQHV/ HRX[ HA2 @D SWR] P W GH & BIP RQA) HIDQG @ FRP P XQDXW.

GHVFRP P XQHV D P IV HQ S@FH XQH G«P DUFKH HQYILRQQHP HQWIB! 3D® H SRXUBN
HOAHSUMAY (@1 WXQWGHY DRWXWY TXL SOFHQMB! G YHBRSSHP HQAVGXWDE®! DX

FAEXUGH @P «QDJHP HAGH BIXLY SDUFV GDPWYWY / HV REMPWY GX SURIWLP P H
GDPURQY 3$/0 ( PV HQ SOFH VXU G 3D0F G¥PWIWY VROV XQH JHMRQ
TXDDWH GHV HDX[ SOYIDBN @ YDBRUIMMRQ GHV HVSDFHV SXEQFV XCH TXDDW

DUFKIWIFXUD®! GHV [P SOQIMRQV XQ DFF2 VDX] WIFKQR®J LHV GH FRP P XQFDARQ

XCH P HEBXUH P DAWMH GH G«QHU IH @ WDDVDWRQ GXQ LOYHQEILH IDXQH | &RUH HW
O© | DFLOAARQ GH @ YIH GHV HQAHSUVHY HAGHY VDUV SDU® P IVH HQ SOFH GH
HEHVFRP P XQV

' DQVVRQ3/8 ®FRP P XQH GH6DIQA) «@ GH/ RGH DP IVHQ SOFH XQH 2 $3 VHRVRUHD!

HQFDGLDQWAXUEDQVDWRQ GH FH VHAWXUHWI DUDQAADQAGRL DQVIMRQ J « QDB / H VHAWXU

GRIVIQAJI UHUBN SUQFLSHV VXLYDQW

¢ $ GFKHDI GX TXDWHU HQYILRQLDQWN WDIMWAU BV SHFHSWRQV GHSXLY @XVRIRX\M
VDSSX\ HUVXU® WP H YIDULH H IMEQM  DWXUHU BV IDMVRQY SkVRQQHY HOAH @ ] RCH
GDPWYIWY HAGH YLARI H HAMDIWUGN TP WV DYHF G XUEDQVMRQY HWD ] RQH DI UFRGH
DMACDQMY

¢ $ GFKHDI GX VHAMXU TXDOIHU G WDMWP HQAXUEDIQ HWSD VDIHU GH @ ]RQH
GDPWWY J«UHU BV HDX] GH SOUH VRXV IRP H GH QRXHV HWUWQRQ  J «UHU ®

WIMRQQHP HOV RUHQMU GV FRQFHSW DUFKMMAMWDX] GV JRQHV  GDPWIW
DFFRP SDJ QHUG! EaWSDUGX Yeed «VEO | DYRIMHUBN P SOQMMRQY GHV EaP HQW SRXU
XCH RUHQIMRQ 6XG  SWVHYHUBN | RGPARQY QDWIUHIDN GHV FRUIGRY «FREI LTXHV HW

SUHQGUH HQFRP S\ BN FROADIQMY @<cHV DX UVTXH IQRQEDARQ
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([HP SBIGX 3/ 8 GH3X«FKDERQ ([ HP SBIGDPWRQ ¢ $ QIDCH

8Q GV REMPWY FHOADX[ GX 3$7 SR
SDU®I 3DV & XU Gt «IDXOWHSWWHOM @
GLYHUALLEDARQ GH @ SURGXFURQ GFDBI $ X
WQ GH ® FRPPXQH GBQDH 1O MW
SRWME®I GH UHMRXYHJ GV SDUFHBNM
. DOV O 13 IO HOADUDSKITXH GRXY WRXYRGY GH VROV DIUFRBN MWV } & HIBI FL SHP HAE GHV
JRQIHV FH TXL FROMIMH XQ DYDQW H FDUFHD SHP HW L UEXOMXWY GHWOL HUFHY SDUFHBV

XCH SIRMPWRQ SOV SWKFIVH GHVP LGHX] DI UFRGV

6RXUFH - @ DI HFH DPARQY WULMRLHYV
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([HP SBIGX 3/ SLCHD &&
GHV 3\ LQeHV$ XGRVHV

BRXFH $85&$ $JHIHGS EDQWP H&DWDCH

9RXV SRXYH WRXYHUFL GHWXV XQH 2 $ 3 WP DWFXH | RUWMIKDDH SDUGBN &
IRV UHV 2 FFMEQH GDQV XQ FROM W GH SDUMCDUDWHOAH @ && GHV 3\ Qx
$XGRVHV HAMBV & RIPWIWY | RIAWE UV 2 FFMIQH & HWH 2 $3 \AQWFUWGDQY XQ 3/ 8
«DERK SDUD && GHV 3\ QcHV$ XGRMVAV TXLD QA Lk @ | RWHAD | 1T UH ERLY DX
GH VRQ SIRWIW ( Q HTHW @ | RAWHMAFRQUGKKH FRP P H XQ Y«UMIE®! «@P
GHFH WUMRLH $X FRXWY GH @ WDDDARQ GH FHWH 2 $3 - @ SDUAFLSDWRQ GH @QP DIMX
GH @ & KDUM ) RUAVUAE UH HAD P IMH HQ SOFH GH GHX] W«DQFHV GH WDYDICD SHP LVDX] «
GHP IHX] VADSSURSUHUGN HQWX] | RUMVAHLY GX WIUMRILH 7 URLY RUHQEMRQY VIAKFX
FHWA2 $3 WP DATXH VRIS | DIMGH VWKPMUHUD | L@ UH ERY GFDBI RU DQVHUD J
GH @VSDFH HWDFLOMUGDFR VDX] P DMLV

([ HP S®IGH @I J &P «UDMRQ* DQG &KDP E«lY

& HMA FDUM GH @I J &P «DARQ* WDQG & KDP E«lY HVASUVHOM GDQV XQH 2 $3
WP DATXH [RUW ( @1 SHP HWGIGHQWIHU @ P XGMRQPARQLDDY GH @ [RUW
QRVEP P HOAHV GLLI «UHQWVHAMIXWY | RUWSUY« SXEQTXH
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([HP S®IGX 3/ 8 GHYRMHWHW DXNDF

6RXUFH - @ DI HFH DPARQY WULMRLLHYV

([HP SBIGX3(0 GH* LIQDF

/ DFRP P XQH GH * LJQDF D QDD VRQ 3® GY FKDQIH 0 XG\P RGDO3(0  / REMPW
GH FHO(L FLHVWGH SURSRVHUGHV P RELOAV | XIGHY «VBQADGDSWHY ¢ VRXV BN XVDI HV
& HFLUHRLQANAGKH GH SURSRVHUXQH DOMULDWYH DX Y«cKLEX®I SHYRQQHO/ H3(0 D SRXU
YRFDARQ GALLLI XHUVRXWM @ YD@H GH @G «UDXOVGEDQV XQ REMPW SOV J GREDOTXLHVAGH
FKDQJ HU® | DERQ GH YLYUH DX VHQ GX WIULMRLLH

/ D FRP P XQH GH YRMHWHAF DXIF D DD DX VHQ GH VRQ 3/ 8 XCH
2$3 W«P DATXH G«SOFHP HQV (@1 IGHONIH DIQL BV YRILHV GeM!
SUNVHOMY P DIV LOAM VXU ®f 1 DIWGH BN GeYHRSSHU DYHE DXL GHV

SIMMV R FOE®N / HV P REIOA&V DRRYHY VROME G« YHRSSHU HQ J «Q<UDO
VXUFHWM 2 $3
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([ HP S GH UHYVDOVDWRQ HQ FHOAH ERXU
6DLON3DURILH

([ HP S®I GX SIRMNGH QAAWYHINGH @ 6 RXBQGHV
/| RG* YH

&HMA KDELMARQ YMH ¢
UHGRQQHU YIH DX FAEXU GX
YaWH GH 6DIQASDURLH
XW HQ SRQEDQW ¢ @
GPDGH GH ®IHP HOW
JWFH ¢ @ FUDWRQ GH

®IHP HQV FROFWY
GHVWQV DX &FDW \RFIDO
IDYRIMDQWN DIQL @ P I W
VRAIDB! (@ WDGXIW XCH
YRBQM GH WIQHMU O
FHOAH ERXU GH @ WU @
FROVRP P DARQ GA\VSDFH GH

YORWMHU &V ®IHP HONV

/ H SURVIMGH GBWYHW\GH @ 6 RXGQGLHV ¢ / RG* YH HWKQ SURMMGKDEMDAFRABFW! YOFDQNV HWGH OWMU FROAH
HAGH NILELQ S«GDIRILTXH ' DOV AG«H GH WkKDELDA B FHOAH YIGB GEWHWAGH @ @UNIFDDOARQ GV VRY
6RXBQGHV SRQG ¢ GHV EHVRIOQV FRP S@P HQWILHY HO WP HV GH WkKDELDARQ
HO SWVHOEONXQ SURWIW GXDEMDW XIEDQ FROFW DFFRP SDIQ« GH NILEQ
GINSDFHV H WUEXY GXCH TXDOW GV ®RIHP HON  CREP P HOMMHP TXH HW
GDFFHWIELOA 30 5
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([HP S®IGX0 DV3DDWE * LI QDF

/H 0 DV 3DDWGKYHRSSH XQ SURMIWI BEDOIRQG« VXU @ WDQUMRQ «FRBIITXH HQ
LOWI IDOWGHY SUDAT XHV GXUDEBN ¢ GHQVHP EGI GH VHY DPWWY ' H @ WDQURWP DARQ
GHV RD/HV ¢ @FFXHOWRXUMATXH FKDTXH «ViISH HASHQWH SRXU TP MU GV [P SDFW
HOYILRQQHP HQX] HAYDERUIMHUGBN UHWRXUFHY GRFDBV / & SERIMRQP HWHQ AEXYUH XCH
JHMRQ UNVSROLE®! GH @ SUIRGXFURQ RQIFRGI HQ RSWP MDQW BN SURF«G«V GH
WDQVRWP DARQ / HV \RXV SIRGXIW QRVEP P HOABN QR DX[ GRDYHV VROAHW UHP HOW
YDRUMY [ VROMHR FRV HAUXWDAV FRP P H VRXUFH GXQHUI IH SRXU®! FKDXI IDJH

W GXMVDQADIQW G UHFRXWY/ DX] «GHU LHV [ RM®BN

&HWA G«P DUFKH \VDSSXIH «J DBP HWXU GHV FKRI  «QHU «WIXHV HWDUFKIWPVYUDX]

GXUEGN DYHF QOAMBMMRQ GH SDQQHDX] SKRWRYRGRAXHY HV® P MH HQ SOFH GH
WVMUHY  Yed «VBDAHY  FRQAIEXDQN ¢ DP «IRMHU @ SHURWP DQOFH  «QHUI«WIXH HW
@AQAJ IDARQ SD\ VDI UH GX VWM

/H 0DV 3DOW SIRSRH SDU DIAGBXWY XQH RIWH GEFFXHO FRK«UHQM DYHF FHV
HQIDIHP HQW ¢ WDYHLY GHV'J WAV XQH DILH GH FOP SIQJ FDUHWKCH ERXWIXH YDBRUIMDQW
BV SURGXPURQY GFDBN / 3QVHP EGI HVWFRQEX GDQV XQH ®IITXH GH VREUKW  GH
TXDDA HAGH UHVSHPWGH GHOYILRQGHP HOW

([ HP SO GH®@ EHJHUH GV U YHV ¢ 3X«FKDERQ

/ D %I HIH GHV 5-YHV FROMIMH XQ H HP S® GH VRXUMP H GXUIDE®! & HWi DQFLHQQH
EHU HUH FRP P XQD®! OIMAH ¢ @EDQERQ D «\W WkKDEIMAH HQ «FR J M

6D G«P DUFKH UHSRVH VXU XCH IRUM «FRUIVSRQUDELDA  SOF«H DX FAXU GH FKDTXH
FKRY / HVIW UAVSHAM GFRV VWP H HQYILRQQDQAVSUMIQ IH GAMDVDARQ GH P DWUDX]

QDMUHY HWERFDX]  HWP HWHQ S@FH GHY VROMRQY GXIDE®N FRP P H ®1 UHR\ FOUH GHV
HDX]  GH SOUH RX HQFRUH XQH SIVFIGH QDMUHTD

/ AQAJ UDARQ SD\ VI 2 UH GX EBWD «J DBP HQMW SHQWH DI LQ GH SWWHYHUGKDWP RQH
DYHF GHQYLLRQQHP HQW( QILQ @ %I HUH YDBRIMH BV SURGXIW &FDX]  QRVZP P HOAG!
Y1Q HAMBV VHIYEHY GH WDIWIXWY GH @ WJIRQ FRQMEXDQMIQU DX GYHRSSHP HOW
«FRQRP [TXH®FDO
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/ HIXIGH GH UHFRP P DQGDVMRQV SRXUQQW.] LDWRQ GHV SURWW G QHLI LHV LHQRXYHDE®N GCDQV BV
3/8 L

/ HJIXIGH D SRXUREMPW GIFFRP SDJ GHUBN FRP P XQHV « OV HWIMFKQIELHQY GDQV AQWJ UDARQ GHV «QHU LHY UHQRXYHDE®N HA DFLOMU® WDGXFUWRQ GH @
VADAJ H GH GeYHBRSSHP HOWGHV «QHU LHV UHQRXYHDE®Y B GH @ WDDDWRQ RX GH @ P IMH ¢ NRXU GHV SOQV ®RFDX] GXUEDQWP H / D VWDWJIH GH
G YHBRSSHP HOVGHV «QHUJ LHYV UHQRXYHDEGN GX WUMRLH HAMGHQW L«H GDQV ®f FDGH GX 3&$ (7 HWGX 6&R7 / H JXIGH GIQAJUDARQ GHV (15
VIAKPVUk DXVRXUGHV SUCFLSDBN «VBSHY GX SOQ GFDOGXUEDQMVP HDYHE GHVH HP SOV «FUW UHDWV «J DBP HOADX] GlLI «UHQMVI L@ UHV

(WMGH GV JRHV GDFF«Q@DIRQ SRXU @GP SOQMMRQ
GAQWBAMRQV GxQHLI LHV UHORXYHDEGNV

/ &\MGH GHV ] RHV GIFF«@UDARQ SRXU @P SOQAMRQ GxQHU LHYV IHQRXYHDE®N D «W P HXH GDQV
GREMIPW GESSRUMUXQH DIGH ¢ @ GFIMRQDX] FRP P XQHV SRXUGI FKRY GH VWAV | DYRUIDE®N DX GEXW
GXQH G«P DUFKH HWGEQWFULH BV Wl Bf LRQV FRP P XQDBN GDQV XQH YIMRQ WULMRUD®! SOV GUH HW
CDQVBI®RQY WP H

/ H GRFXP HQMDSSH®M! ® FDGUH W] BP HQEILH DIQU. TXH GABWMQUWDO GV EHVRIQV HAMBN LOMOARQY
HSUP «HV ( QXMW @WGH &OPARQQH GV WAV ¢ P RIQEUHV FROADIQMY HOYILRQOHP HQBBN
WFKQTXHV SD \VDJ2 UV HWGHQAIH BV VWV SUkd « HOAHY ( QLQ @\WGH FRP SUHQG XQ ELDQ JBREDO
GH @ SIRGXPUARQ ¢ FKHIM! GH @ &RP P XQDXW GH FRP P XQHV HAGHV [RFXV SDUFRP P XQHV DYHF GHV
FKLLIUHV FO1VHWGHV «@P HQW GDQDOVH GHV SRIMOAHY HQ «QHU LHV HQRXYHDE®NV

/ H&DCDVWAH 6 RDUWH

/ H3D\ V&AXUGH «UDXGHQ SDUMCDUDADYHF + «UDXOY QHULHY P HAE GIVSRVVRQ XQ FDGDWAH VROILH XQ RXWOFDUWRI UDSKLT XH
LQQRYDQASHP HABQADX] SDUAEXTHY FRIBPWYIWY HAHQWHSUMHY GH FRQODAWH @ | DIVDELDAY GXQH LOAMIIMRQ SKRRYRORA XH
RX WHWP ITXH VXU XQH SDUFH®I ,0 SHIP HWGEHP HU @ SURGXFURQ GAXQHUH VROILH SRWEGH VHRQ GHQWRBLEP HOW
GRUHQEMRQ HAD SHOM GX \RIW

| RENMFN HAGH | DYRIMHU @ WDQUARQ «QHU «WI'XH GFDO! HQ | DF.OABANG SDAMDIH ¢ @RWRQ SRXUMRXWMY FHN HAFHX] TXL
VRXKDWOQAYDERIMHUGXUSDWMIP RICH VROIUH HALKGXILH GXUI DRVKUH «QHUI «WIXH
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([HP S®I@ $3 W«P DWI'XHGH &DCHW ([HP S®I@ $3 W«P DWI'XHCGH

7WDP HQRUH

6RXFH 85%%1 352-(&76

$IGH /$)21&7,2118%/,7(
(&2/2*,48( "' 8 7(55,72,5(

6RXFH *$; (8

/ DWDP H GRILH HVAKQ WMHDX 1RUP «« GH FRUIGRLY « FREJ LTXHV FDUDPWU«
SDU XCH FHYRIQH REVEXUW 1 «HV GDQV & A H GH @ WDP H YHUM HW
EGXH QREMPW GHVWDP HV QRILHV HVWAGH SURWI HUM ELRGLYHIW CRAMUH
GH @ SROMRQOP LQHXWH

/DFRP P XQH GH $JGH D P IV HQ SOFH XCH 2 $3 WP DATXH YMDQAME YDBRUIMHU HWMQAI UHU @
UEKHVWH QDMUHT TXLFRQWMIXH ¢ @ 1 RV VRQ LGHWA HAKQ DRXWP DMXUSRXUVRQ WALMRILH
&HMA 2$3 IGHOMIH DX VHQ GH @ 7P H YHUM HWE®BXH GX 3/8  SOMEXWY WWHYRILY GH
EIRGIYHMW SDUP LONTXHY GV ] RODIHV GH SIRMPARQ BV ] RQDIHV CDXWDDMAY BV ] RQHV
KXP IGHV GV USM OHV ®N HVSDFHV ERMY BN VWV FOMAV RX IQFUW E«Ql [FLIDQNV GH
ERMVHP HQNV DIQULTXH BV SDUFHBN DSSDUMCDQADX & ROHIYDRILH GX / LWRUIDO
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7K«P DWIXHV
FRP SQ@P HQELLHV




( [ HP S®I GH SIRMHQ FRXW/ GH
GMP SHP «DELOVOVMRQ GxXCH FRXU
GxFR®I $VSULDQ

/ D GeMP SHIP «DELOVDARQ GHY FRXWY GaFR®! SHXW-WH XCH W SRQWH H I LFDFH DX
HQWX] GX FKDQJI HP HQAFTP DWTXH ( QUHP SMEDQABN \XUDFHV [P SHIP «DEGN SDU
GHV \RY Y«J«\BDAY HBI IDYRIMH QQIGMMRQ GHY HDX| SOYIDBN @ W ®f
UKMHDBP HOMWFRQMEXH DX URVSHPWGX P\ F®! GH @DX (@1 SHIP H\J DBP HQV
GH FUHU GHV ‘®W GH IUFFKHXU GXIVDQVBN HIHW GH FKDBXU JWFH ¢ @
YeJVDARQ HW ¢ GHV HWHQFHV DGCSWHY DX FOP DV GX WUMRILH  &HV
DP « QDI HP HQW SDUAFISHADX G YHRSSHP HQAGH @ EIRGLYHMW HADP «TRIHQAD
TXDDW GH @IU GH @DX FWGHV\RY ( Q1Q @ SWVHQFH GH QDVMUH UHQ RUFH @ \VDQW
® ELHQ -WWH HB! FRQ RIGHV XVDI HY VRXWHQ FUKDQWGHV HVSDFHV SURSLFHV DX @HQ
\VRFIDO / D G«MP SHIP «DEIMDARQ \AQFUWDIQL ¢ @ IRY GDQV XQH ®ILTXH
GIDGDSVIMRQ HWGDWQXDRQ GX FKDQI HP HOWF@P DWIXH

([ HP SBIGDPIRQ ¢ / RG* YH

/ D9LABI GH/ RG* YH D SDUAFIS« ¢ XQH H S«UP HQMWRQ GB LEDQMP H ) DYRWDE®I ¢
®6DQW 11QDQF«H SDUGS 56 2 FFVIQH HWSRWWH SDUBI&( 5( 0 $  GDQV® FDGH
GX & RQADW RFDOGH 6 DQW

&HMA \XGH P HQ<H GH P D/ ¢ CRYHP EWH YOG DQDOVHU@P SDPWGH
@P «QDIHP HQVVXU BV 1QJ DDAV GH VDQA HVGBN GMP LODQN WY TXH
P RELOA EWKIMRX “BW GH | UPFKHXU & RPRYIWY KDEMEQA HADRWXLY GFDX]
RONVFRQMEX« ¢ WRY SKDVHV GDIQRME «@ERIDARQ GH SIMMV GDFURQY
DWITHWY HAB HURXV* DP H HAHVAYWRQ GHV VX ORW
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([HP SBIGX3/ SLGHD P «WRSRHGHO RQBHIHU TXDUAHY/ 0 RQBHIHU&HOAH GV & « YHQOHV

/ HU JOP HQAJWDSKITXH GX 3@Q/ RFADAGS LEDQMP H IQWMUFRP P XQDO3/ 8 L GHO RQBHIHUO «GMWULDQH 0 «WRSRGI FRP SUHQG XQ ] RQDIH GDWDIQMAHP HOAGHV HDX[ SOXYIDBV
-OLOWJIWH ODX SXXYID®! FRP P H XQ «@P HOWMAKPMUDQWGHV DP «QDIHP HQW SUY«V HWSXETFV SRXU UIHQGH B WILLMRILH GH @ P «WRSR®! SOV DFFIP DW DX[ SK«QRP 2 QHV
P «WRURBJI LT XHV HWGXILH DIOVL\VD YX@x<WDELOW D FRP P H REMIPAL GH | DILH SUHQGIH FRQVAHQRH GH @ SUWVHQPH GH GHDX SDURXVWXUG! WULMRILH P « WRSRQMIQ &H 3 JBP HOW
HWARSSRVDE®! ¢ VRXWQRXYHODP «QDIHP HOWRX FROWMXPURQ VXUD 0 «WRSR®I TX IORIMEXETE RX SUY« VRXP 1V ¢ DXVRUVDMRQ GXUEDQIVP H 7RXV BV SURMW GHYURQUIQW LHU
BN HOWIX[ @<V ¢ @ SOH DX IKMHIBP HOWSOXYLDO GHSXLY QI OXHQFH DP ROAREVTX ¢ QP SDPAE DYDODYHF GHVP IMHVHQ  XYUH Gl «UHQAKHY SRXUD JHRQ GHV LORQGDARQY
VHBRQ BV ] RQHV UHS«UcHV DX 3 JBP HQAIWDSKITXH 3RXUGN SURMW GHVSDRHV SXETEY LRXWAV 1O DVWAKPMUHY HASOXV J«QuLDBP HQABN SURMW QRQ VRXP LV ¢ DXVRUVDARQ
GXUEDQWP H (DSSTDMRQ GX ] RQDIH GDWDIQMHP HOWGHY HDX]  SCXYIDBN VH 1 DMDX. FDV SDU FDV HQ I RQPARQ GHV HQWIX[  GH FKDTXH SURMW&H GRFXP HQWSHLP HWGRQF XQH
P H@XUH JHMRQ GX UXMWHEP HOAXUEDIQ HWGHV SK«QRP 2 QHV GH FUXHV R» QP SHP «DELOVDAWRQ GHV VRYY HVAD SV 1P SRUBQM DX VHO GH @ 0 «WRSR®I DILQ GH SIRWJIHU
GDYDQWRI H @ SRSXOMRQ

([ HP S® GH SLHVFUSVIRQV

y3LRMW Pt GIP SHIP «DEIOMRQ 2 EQ DWRQ GH UWIQUHWGFRQOHPMUGHV UMDX] BV SUHP IHW/P I@P 2WHVGHSOIHVRIW  / P [P SHUP «DELDA

I HV GVSRMRQV GRLYHQW-WH SUMVHY ¢ GRKH GH OXQIW 1RQA2 LH RX GH GRS« UDARQ G HQVHP E®I SRXU LHQYR\ HUJWDYIVBLHP HQWBN HDX[ GH SOXIH DX SOV SURFKH GH BIXU
SRIQAGH FKXW YHW GHV HVSDFHV SHUP «DEGN HQ FLHX] HWE ALHORXYHUVHQ YXH GH BIXU IQI LOMWRQ « YDSRADQVSILDWRQ HWRX WRANHU FHV HDX[  SRXU UKXWIDVOMRQ  DURVDIH
VDQEALHV RX DXWHV XVDI HV VRXV UMHUYH GX UHVSHPAGHY QRUP HV HQ YLIXHXU
y3LRMW Pt GIP SHP «DEIDDWRQHM P t GXQW IRQA2IH $SSTFDMRQ GHV SUHVRUSMRQV GX ] RQDIH G DWDIQMHP HQAGHY HDX]  SOXYIDBN @HV ¢ @ FRP SHOVDARQ GH
QP SHP «DEIOVDWRQ GHVVRY YRUQJIHQGH GX ] RQDIH GDWDIQMAHP HOWGHVHDX] SOXYLDBN AL GHRXV
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([HP S®I2 $3 G¥ I HaHY ([HP S®I2$3 /D&DYDBUH
& BLP ROAGH «DXQV

6RXUFH 85%1 352-(&76

6RXUFH ) UDGFNG6RBU - « [P H %I XHWV

' DOV VRQ 3/8 @ FRPP XQH GH &®IP ROAGH «IDXOVD P IV HQ S@FH XQH 2 $3

VHRVRUH®D! / D SWVHQFH GX DXMWWHDX GX * DUHOHWGH VD ] RQH LORQEDE®! HVASVH HQ
FRP S\ GDQV @ FRQEHSWRQ GX SRV ( Q HIHW BN DERUGY GX FRXWY GADX VHIRQW
YDRUIAY SOV HW SRXUXV GH FKHPIGHP HOV GRX[  8QH USMGH VHD
UHEFRQMIM«H FH TXL SHUP HMID GH P HWWH ¢ GMAIQFH HAGDEVRUEHU®! UKMHIBP HOW
GHVHDX] HQ NMRXDQAB! LY B GRXYUDI H GH LWMOQARQ Yo « VDA« VRXDXVRXUGK VHEWXU

G SDMRQ GV HD{ HQ FDV GH GERGHP HOV/ @ $3 QH WDOMRWP H /H UQMDX GX * DIHOSHXW-WH YX FRPPH XCH FRQADIOM K\ GIDXQTTXH P DV

SOV @GHQMW SDVDJ2H GX VHRWKU DX FRQADUWH H®H RIWH XCH FROAIEXH DXV ¢ GRQRHUXCH IGHQWA DX TXDUAHUHAGHYIHQAKXQ DRXWSD, VDI HUHW
LOWA DFH GHQW«<P HQNERIM<H HQWH XUEDQVDWRQ HW RQH QDWUHD® XUEDIQ

/2 $3 VHRVRUHD! G& L HEHY HKQ H HP S® SDUDIWTXLIEWAH @ SUVH
HQ FRP SW GX UVTXH / H UVTXH IHX] GH IRFWHWMOQAI Wk JWFH ¢ @
FUDWRQ GXQH @42 UH GH SIRMAURQ  SUYXH SRXUTP UMD SURSDI DMRQ
GXQ G«SDUAGH 1HX / H UVTXH LQRQGDMRQ HVWTXDQAME OL DOWFIS« @
SUWWHFH GH ® JRQH ERMH SHP HWGH MXHU XQ U®! GAVSDFH
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25 3UVHUYH BV SD: VD HY QDMUHY HAFX@YUHY UHP DT XDEGN

25 5 HVSHAW BV WSREJ LHY XUEDIGHY DUFKIWRVMUDBA HABD: VDJ2 UHV SURSUH ¢

FKDTXH FRP SRVDQWV SD: VD2 UH VARKPVXUDQM

25 3UHQGV HQ FRP S\W B J UDQGHY DOMUGDGRHY HQAH SD\ VDI H DJ UL QDUHY HW
SD\ \DJ HVERWY

25  ( QUMHOAHWHWXUH GHY FROMKPARQY YH.CDFX@ILHY

25  3UVHYH GDEMVWADGIMRQGHIHQ HQ DYHF B DRI D) UFRGV

25  * DIDQM\GXIDEGP HOAD QMEIDA GHY MBRXHMA GHY YADI HY SHIFK«V

25 5 HVSHFW HADGDSW BV WSREJ LHY XUEDIGHY HASD, V@ UHV WDGIMRQGHBN
B GHV SLRWW GH UHWEIXUDARQ GHY FHQAHY DQFLHQY

'<&/,1$.621 "' $16/(6' 2&80 (176' B85%1.60 (/2&3$8;




([ HP S®I @ UIHWIXUDWRQ GH GDQFLHQCH

$ EED\ HGS$ QDCH /D &RPPXQDXW GH &RPP XQHV GH @ 9D@H GH Gr «IDXOVYIHQWGH 1L.CDDHU @
UHMXUDARQ GH @ FKOSHIB GH GICFIHQ S«QWQFIHUGE QDGH / 0P EMRQ GH FH SURVIW
HWWVRXWMOXH SDU @ VW @ XURSH DYHE @ IRQOV ) (' (5 @ 5«JIRQ 2 FFMIQH O
' «SDUMP HONGH @ «IDXGNDLQWTXH SDUD VRXVFUSWRQ GH @) ROGDWRQ GX SDAIP RICH

| REMIPW GH @ UHP IVH HO «VIWGH FH @HX HVAGRXYUL B! VM VRXWDX BQ) GH @QQ«H

GDFFXH@U GHV H SRUMRQV GHV VSHRAIEFBN  GHV \k<P IQDILAV HWGHV WkFHSWRQY DYHE

XCHNXIHGH  SHYRQQHV DAMMVHY GH FUHUGHY HVSDFHY WIFKQT XHV HWGH 1D
BVWDYDX] GH UHWIXUDARQ GH @ FKDSHB! HWGH LkKDELMMRQ GH @B CRUG

$X FRXWY GHV SURFKDIGHY DQQ<HV GDXWHY FKDOAHY VHIROAGKS® «V FRP P H @ P VH
HOQ WeFXUW. HARXYHUXUH GX FEAWH DILQ Gx @I LUGN XVDI HV SDAP RQDX] HAFXOMUHY
GX VM / H SURVMGH FLKDARQ GXQH DUFK <R TXH | DIV DBP HOASDUAH GHV DP EIMRQV
SRUAHV SRXU ® VM GH @ EED\ H G QDCH GROMBN REMPWY VRONGH FROVHIYHU BV
P RELCHY DUFK«RBI TXHV XV GH @ YD@H GH @ «IDXOVFUHUXQ HVSDFH GH WDYDIOHW
GXVMGH SRXUBN FKHUFKHXLY HABN « GIDQA HO DUFK«R® [H HAGH | DYRUMHUMD SRIRW

HOAH @ FRP P XQDXW VEIHOALT XH HAD P « GDWRO SDAP RQID®!

([HP SBI2 $3 7K«P DWIXH SD\ VDI H HW
SDWIP RICH / R&<YRLV/ D\ DF

/ H3@Q/ RFDOGSB LEDQWP H ,QMUFRP XQDO 3/ 8L GX / RG«YRY HW D DF LQAJ UH XCQH
2 $3 VXUD We«P DATXH GX SD VDJH HAGX SDAIP RIGH / H SD\ VDI H GX WUMRILH GX
/ RG«YRY HW D) DF HWFRP SR« GXQH P RDEXH GH SD VDI HV WV YDV / 2 $3
3D\ VDI H G LQWSRXUFKDTXH HQAIY SD\ VDJ2 UH GHV REMPWY VRXV | RUP H GH FURTXLY
LAY HMOQAI UH GHV QXDQFIHY GH FRXGXW SWkH, IMBQWV SRXU BXU FRQI «HUXCH
SRUAHRSSRVCE®! / 2 $3 Gl LQWkJ DBP HAGHY SUQFISHV ¢ SUHQGUH HQFRP SW SRXU
@HOHP EGI GHV XQWY SD VDJ2 WV QREP P HOMXU®  SUWHYDARQ Gx@P HQW GX
SDWIP RICH @®FDO @ UHKDXWH GHV EsWP HQW HQ ] RGH XUEDICH HW SRXU FHYRIGHV
SDUAHV GX WIULMRILH \VXUGHV QXDQFIHLY GH FRXGXWY

6RXUFH  35,9%' 6
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