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/I[EdZK 1 d/KE

$ O HX UDHF W X FS@OBMHO PR LWALHO SR S X O DRARR®L B AWM LOOH F H
QRPE UMW DOWRMHSRXIH HQ /IDU«SRQIVBIBUHVVERP®RIUDSKL
H[HUFWHV UD G)RWDPPSRWEBURLVVGBWAMS D BHMP\WD X[G«SHGW RO
J«Q«UD O HIPKIDM®R WH DN UM BORIBKLY QRXREVHUYYRIDH/XJIJPHQWD
GLVSURSRUWQR@®@«HNLILFLDOLYDWLRSRBMWOBDHIBRSXODWLRQ

(QQUDQFH KDG (VSDEBIW X $HOVFRIORYHVWLIHY R QWRKR QVR P P |
HQWUH HW GRQW G HQWUH HX[ ¢ GHVWLQDWLRQ G
$LQWLXUE D QUHMIWXG@H VD X VSIWLQF L S BIDIWW JPH QREDW/HO B LVSDUL
G KDELWDWV QDWXUHOV HW DJULFROHYV

$X UHJDUG GHV HQMHX[ GH VREUL«W« HQYLURQQHTF
HVER QB «FHVV® LDUFHF U R BV L\HH U Y B WWRIQ H YW « GUKHD D
FRQVRPPDWLHRVBEDEBWHRXYHPRG20GHVRFL « Wa«UR
$UWLILFLDIOHWWBES L RBQ Q \AD QX¥QFRQW H{WAHB RS X ODW LF
DXJPHGMHEA VR LIU\D Q GQ O/« IDXF X UG XG « E W EG W
GH® U«RFF XS DBVRIORGMHNK@ D W W HLQHB U W L | L F L BXXLODHV
VXU OH WHUULWRLUH HQ

I /D GILQLVBIHOQD UW L I L F HNOUQHIWWILHROQ ®/HO I « X V VG W H
O REMHFVEXI GH®HOBRQVRP P DG LREH O DGIF @ XVO HP H Q
O DVSHFOWLIRQF@HEQ QM@ RIOLPHOW«VLOLEAFH
G« L QUM LILF L DRIRPVFADAMD X U (BN UR @ GWR RS D U B HN
IRQFWLRERORJILTHXNQYROHQ SDUWLFBEVHWIRQFWLRQ
ELRORJLTKAGM TX HMWWFOLPDWLDX®VIXHVRQSRWHQWL|
DJURQRPISDMR ®FFXSDWXRRYVDJIRHSHQGOBWFUHW
G DSSOLERDOYRRORRPHQFOBWYXRGY UXX25) -RXUQDO
211LF GHDB«SXEOLVTURKDODINWHYULO SHUPEW R U PDHV
FODVOWIX U HVEH |DO©R@EDRW X UTHWN U I DDBW X U DX E MV
FRXY H WBAVHDKX X V D JEHF X O WXk J « W D O\ R QER/Q VU &kt V
FRPPOROQUWLILFLDHE M OHRXKVMD 1 VL G H QYW UMW® X L U H
ERUGDIHM QIUDVWUXRGBREFRQV LG «HURPIRHEHW ROV
DUWLILFWDQBXM HWD UF H® @H V L F XOW X BB HAN SDFHV
Y HU & MWT X D UXHME D IHQ®HSD U FAR QHD Y LV FRAP KEHV R O V
QRQ DUWLILFLDOLV«V

$ WUDY®I DS SOLFIWICRYYES « | L Q LM [RED QWHE « F U HOMDV

PRLWIGHVWHUUHWWLILHA\L D/GRIQAM Q U «D O LS P« DEOH\

SDUWLFXOLED BBIMWAE XEHR X 6D H/MYDLJQHUURYLUDLUH
&HOD SRVH TXHVWLRQ FRQFHUQDQW OD G«ILQLYV



IDV«TXHQF® LWHYGXLARPSHQYHWB&HVEDDLO U KU
WXW KN XQDQRXWHRREMHFWEHOXUWERVHWIULQFLSF
G «YLGUNDOW W H L QWHWY L UR Q @ HPHEQMDWRHD ¥ FK « DB /I L Q
GH FRPSHQVHU OHV HIIHWV QRWDEOHYV HQ GHUQLH

6 X M HOKVD I UR LV VO ESR S X O DAXKLIRIONM/ R Q W W U D A VB XY L W
VROGBWXWHWR WHUULWRLUHKDELWHQWY 5HQQHYV
0«-WURSROFRPPXQHWWDUWLFXOLFRIQFHQ®XEHWWH
SUREO«PDWDTRUWP B H YL CDOMH KL SHIXVHUOBIEMLQW X UH
YHUWMNWR GBFKDTRKRPPXQLHP SO LEXRHUHHVE « NKIQ N RE U L « W «
IRQFL2&HSHQGHDMWFRDGHFY WUDWSIXHLTXHPHQW
KD SRXUURQW HQ U«DOLW« -WUH DUWLILFLDOLV«V

| REMHEWL kWD @X#FOLRQWH\GLII«UHGQRFXP HQGMHV
SODQLILFDWLRQ WHUULWRULDOH F HVW DORUV DX
O DUWLILF GIDAOVHZW L RENG « FLV I RGQVXEKLYDQWAVFUL
GDQOIE«PDUWFK7HUULW®RIRDHWLILF L BQHWNYSIR R U
5HQQHYWURSBRIQG DQWLELBUWE Xx$i1 HQS UR S R VYD@HV
U« OH[HREHWDFWLRRYWUL DXDOWRXYHOGHEDB Q@ D
GHQVLILFDWLRQ DLQVL TX ¢ OD UHQDWXUDWLRQ G



HOX T (

H QAOKa9
N OINDXSHS @ HO OWXTIWN |

[ EKAM/

6HRQ & WHRHQWHP HOWGH GH
G16(( @ SRSXOMRQ @JD® HQ YLIXHXU ¢

6DIOWELP HO V«®YH ¢ KDELVBQW
&HAL LHSUVHOW HOWH HW XQH
YDUDARQ GH KDEMDQW  VRIW XQH

DXJP HQMRQ GH GH @ SRSXOMRQ
(QP R\ HQQH FKDTXH DQQ«H @ FRP P XQH

HQUHIMAH GRQF GKDEMZQW SDU

DSSRUN ¢ QQ«H SWF«GHOM  &HWM

FLRMDQFH G«P RIWDSKITXH HW
SUQASDBP HOWGXH ¢ XQ VIBX[ GH QDVBOW

P SRUDQW  HOWH HW

3DWP L BV P «QDIHV FRP SRVDQWBDIQW
$WPHO ¢ SHOH XQ WA VROWFRQMYM«V
GXQH VHX®! SHIRQQH SOV GXQ WA GH
GHX SHURQOHV FRXSGNV HW IDP LGV
P RQRSDUHQEBN HAHQIIQ XQ WHY GH WRLY
SHWRQQHVRX SAV 1DP LGN P RQRSDUHQW®!
HWFRXS®! DYHF HQl DQWY/

/D W@ P R HQQH GHV P «QDIHV 1WDQEDY
«<VIQWGH SAV HQ SAV SHWM FHD VH WDGXIW
¢ 6DIQNEUP HO SDU XQH P R\ HQQH GH
SHIRQQHV SDUP «QDIHHQ FROWH
HQ (Q RPSDIDMQ @ PR HYH
QADUWRQDBIHVWWEH  SHIRQOHV SDUP «QDIH

(QHIITHBLHDXHG HS O XWQS O X&H
SHUVRQQNWHWYM OHHWWXHRRG20OH
PROQRSDUHQWDOLURPOHH VFK«PD
IDPLOIHXODVVLPRG2OGX FRXSOH
DY HFR XS O XVLH® UD/QINHWOVEHO X V
GRPLODGWQWDFRPPXQHXHWWH
WHQ G DHMIML QNVR U U «DYHDB NV D X [
GH QDWDOLW« SU«FLV« SU«F«G

SDDLROW D «SDUWEMWWBIQFKHYV
G e JMXODFRPPXQHYWHODAWH QW
«TXLOLEHWHHR) « DQPRDQQVHSD U W
QHWWHPROQWP SR UWG QSWOHDOH
DQV T XLFR QV VQWDXH/
P«QDJBW O >XS\HWWW H-DXOMHITW LOV
Q RQW SDV RX SOXV G HQIDQW

&HMA Lk SDIMRQ GHV P «QRIHY B LIH BWCH
GXUSRVWRQ CDQVEGIR FBIGHYIHP DV DXWLGH

®XWY/ DVSILDARQY HAVGH BXLY FROADIOMY HQ
\MLP HV GH VA GH BIHP HOAHWGDP «QW GH

GIOVURQQHP HOW  (Q HIHW G G«SORP HOW
GV MXQHV P «QQIHV YHY BV FRXIRQQHV
SCUXUEDIQHV HIWGY: ¢ @ GVSRQEIW GV
®IHP HQN HNV¢ ®XU SU[ P DV DXW. O
QVSRQEIW GX IRQAHU TXL SHP HV @
FROMKARRQ GH SOV JIDQGV ®IHP HQW
VRXYHQNDYHF NALGQ



FLHJRQB«ULXUEDRRHHPRQWWH (O ®kWKKRL¥DH O®H L WXBIQWD
PRLPWI BI\WIIUHDYDQGMWRURISRVHU YDOHPRANH Q QGH W U RLF« Q DRNW
SOX/ HVSDKHD LMK HDHRQFLHHWW  SDUFHX HOFGRHP SRUGVHQFHUWDW X
SOXWDWERUGDHWPRLQWDH FH SOXV IDLEOH
SK«QRP2QWHMW«YLGHPPHPWOLIL«

DYHRQIRQFLHMLVHUDU«HOQHRQH

WHQGKMGHVSULTXLDXJPHQWHQW

IRUWHPHQW

1RV SU«YLVLR@PRJUDSKVYTE
O KRULJRQSU«YRDHIDMBRSXODWLR
GH LQGLYVRERWaGH FHT XL
LQGXX@HSURJUHVELR@YLURQ
KDELWB@VQW URLVVBQFHYLURQ
KDELWDQWY SDU DQ ILJ &H
EDV«WX O HVWLPG®MOIRQR/VDQFH
G«PRJUDS K&+ Q B¥W U R SRH H
SWDQFRPSDUMEQH SDU

DQGHOB «JLRAUHWIHME H V ¢
O «<FKHOOH QDWLRQDOH

JWIXH  6RQDURVVXUGYROMWMRQ GP RILDSKITXH ¢



/H SDF GH ®IHP HQW $WP HIHQ TXL
LHSUVHOW ®IHP HOWHQ HVASRXU
SOV GH GHX[ WA LOYHVW SDU GHV
SURSUVBILHY RFFXSDQW 1) $ QRWUDXWL
TXHSUVGH  GHVKDEMIQN \VROABFDEILHY
GX SDUF SUY« FHAM P -P HDQQ<H ' H SOV BV

GIHP HQW FRQQDMHOIWXQ VX[ CGH YDFDORH

HOWHP HQW IDE®I  GH P RIQV
[P SRUBQWTX ¢ XHKH® GeSDUMP HOWB! TXL
HWGH VXUDP -P HS«URGH

JLUIXUH  6VEAMWG RFFXSDMRQ GHVP «QDIHVHD
JUXWH 7\ SRRIHCH®&IHP HOV ¢ 6D.OASLP HO
(QHIITHOVIFRPPXQBIHEDLQW $HPWO
FRPSRV&H OX®H GHWVLGHQFHV
SULQFLSHHOHOVHMH EU«VH QWKW A GDIQRME GP RIWSKITXH VRXW HQ
PDLVRIQOGLY L GKRIQMMNKKY O D UAVSHRBQMBEMAW =R $UMADDDIRQ 1 HAR

S«ULRGH ¢ L H O X3H =$1 O RP P XQH YD GRQF GHYRIUMRXYHUGHV
VXOB«ULRGH ¢ 8QJURNQMHX MWVRAVRQY IQRYDOMY SRXU FROMXUH XQ
GHU«QRYDWQRQJ«WKYDGHRQNH RPEH GH ®IHP HOV XMW WRXW H)Q

G«YHORGB BMD/Q Q «HWH QG D Q0Q SUVHYDOAD WBP H YHIM H MBOM DX VHO GH
FROWHIMFW LYBHUJ« WLHQHRSBY  VRQFHIAHERXU
O XUJHBGHPDW I&THMP L O O XWWAYH
QHW W H P KDY R MW H5 O XO/H
GHPDIRQVYQGLYLGROGWODBRIFVKH Y « HV
HQWUH HW 3RXDXWDQW GHV
P<QDJNRQWDLQW $GHAHERSOXH
DOQWW \ VR QG S XR.R L QG/H
DQVD SURG X &H®RR JH P HORMOW H F w L | v/ H30Q/ RAXIE8 LEDQWP HIQMFRP P XQDO

HV@/H YO W X Skl H XCUHB U G W LG~ G SHHV 0 «WRSRBI D «W DERSW. G

ORJHPHQWV LQGLYLGXHOV ¢ sDUWTEEEH HV D 1DW GREMW GXQH

P RGIFEDWRQ  DSSWIRXY«H HQ  FRQWHO
$X FRXLY GHV GHQR IV DQQ<HV BISU[ DX Pt D P «WRSRQMQ &  G<HP EWH -OFRXYWH
FRQQX XQH KDXWH DWH P SRUBQM SRXU G IHY GV FRP P XQHVP «WRSROMIQHV
DULYHUDXIRXUGKXLE $11Q GH FRQUDXHUE GRQMDIOQNELP HOIL

SRXYRIUDEVRUEEHMD AIRMVDCQHRH G«P RIUDSKIT XH



6LODS«ULSK«WHBDFRPPXQHVW DMXVWRQWF X O H X \OHR-EQMA FGH. | V
HVVHQWLHDDHMFHR@BW X URRMMY SURGXFWDE®PPXQH 6DLQW $UP
$ 13 1H O XUGHERXWHIVWXDQEW O REMHMWVBHSURGXLUHK RJHP H®W V
OXLPDUTX&DUGHV]RQHWXUEDLQHYV ¢ GRQVPSRW H @GWRLHIOU R Q
U«VLGHQRILIMO®SEY 8( 82 PDLVY ORJHPHHQAWMQR XY H O R BIPIHIWQ
DXVVAHWVSDFXHYEDL®WIIHFWDWLREMHENWAHQVE&H ORJHPWV KO
VS«FLILTX)RWDPPHQWWKLSHPHQWW[WHQVLRQ XUEDLQH

JRQHV G DFWLYLW«V YLD OHV JRQDJHV 8* 8-

'DQVOFS «ULRHNRPPXQNBWURXYH

XQHS$&HQH[WHQWHWEQRIOWHPHQW 1 ' | /A A o’ | AA ) e
XUEDOO®$SE&HWRVFKDRE HK RGN

FHOO®HRPPRHOHGLVSRXHG XQH IDFRPXQIHDLQW $IPHRX®
VHXOH JRQH $8 UD\RQ QH PHFRW R P L MKUWH&/O H YDxX
(QILE@ WLWSWDW ULPREH@ROPEUHX[ UHJDGEHB/RQ@RLG®WPRJUDSKH W H
EcWLPHQWRPWODVVX WLWGHK VDSUR[LPDWSY OB HPSGREHQQHYV

SBDWULPRLQH %asWL G -QW«U-W /RADAQQHE DFW L &HNRW W Bl MB X

/| «JOLNWHWERUGRQWDOHPHQW 9DOOMRFFXHLDXOMRXW BQKEXILY HU V L

SURWHWRXPLYEBURWH HWLLR/® G HQWUHDULWBYDBWIVQGXVWULH

HQ YDOHXU GHV PRQXPHQWYV KL VOWREHFTRAPHIGH U RMAG HMIULQ VSR UV
TXL VRQW WU32V FRQVRPPDWULF

/[HFHQWERKK BH6DLQW $GPHISRQMYV
/H QRXYHDX 3URJUDPPH /RFDO BEHR O GHOE BWWHWW X V T X0 B O D IBHH

GHHHQYBH«WURSBREIMHRUHQWDWLRQ *JOULNMWVHREBGRYVHBHORQFWLR
VWUDW « RITMMHY/S SURXHARQVHLOGH VHUFH /HV FRPPHUFHIWW OHV
P<«WURSROHWYILQ HU VHWD.HQ «TXLSHPH®WRS UH¥LI «Q2aUHR@H
XYUHMXVTX HQ /ID 0O«WURSROWQLPDWHWQ@HYLKUEDLWDRQWU?2V
SRXUVIOYHPPELWLRQHSROLWLTXHJ«VHQWQVHOGBHWKDELW BOODN
YRORQWDLUH HQ PDWL2UH GH GH®PIRXRBHIWIHQVHRLY VL HQ E«Q«



&HSHQGUIAWUWDULRQH GHONBFWLY L Wisa\w U D NGHRW Y F L O H WHISDUYD/IHIQ W +
FRPPHUFGDBRIX (HVWQRWB L HQ SDUNS OXW SRUWGBBWKSODFHPH
SDUWE@BLVFRQWLGXOWRPHUFLDO TXRWLGE&HQEHSU«VEBRQIFHDFWL I
/HVFRPPHUFHHQWHODWLYEHNQWD\DQWWUH DQWW ¢ DQ\WD

SU«VHQURWPRKFHVVIERXODQJHULEYRSRUMOLMRU L G/HDLBRIS X O DGH. R
VXS«UHWWRQMPDMR ODIM®XE LHQ 6DLQW $UPHO

- WUWH« I OH[RIO\® L IOHD) V WE MEXI\ID X W «
SURWK«VRWHODERBRHII XUGXUOD 3DUDLROWHOQ O XWLQ LG/HDL |

FRPPXQHRQ UHWURXYH FHOOXOHYR L WKQGELYQGHHNEEOXMW SRUWD (
FRPPHUFIHDODHVPDLVVROWFDQWHVSRXBHVG«SODFHPHQWYDOJWWOH
VRLW GHNFH®@®GKH XHVWHODWLYHPHRQWHDX GH WUDQVSRUWYV HQ F

«OHY/® GHUQLPWHI L QRWMSH D HV
FRPPHUODRMAD PPBIQIVRUGHO D  6HBQ @ EVHUDWILH 1 DARQDOGX &RYRMMUDIH
JDUH HVW OH PDQTXH GH SODF HAXRMWEHS BN\WDN BV SOV FRYRMUY VROW
FHX[ GH &KDUAHV GH %8 HE QH 6DIQAS P HOHW
, O DYMOYHFODFURLVVDG®HFBD  5HYQH6DQMSWP HO3RXUEQWDXFXQH DILH GH
G«PRJUDSWKUKMDFRPPXQGH6DLQW  FRYRWWDIHQHMBUMQM \XUD FRP P XQH GH
$UPHORDQTXGH RPPHUUHY TXH 6DQASLP HO
VHIDLUMHVVIHQWFFXEBHQRXYHDX]
FRPPHUFRDWQYHVHOORRPIRHUF LD O HYWAL HQ FH TXL FRQFHOH OMDDWRQ GX Y«®
Y D F D QRABEQ/MH V W U X F W & HIDDAKLERHD FHURIOHV SIMMV A FDE®N VROWEUNMHQMY GDQV
OPDLUSHUPHWWGBULH®@WDPDWHU O FRP P XQH &HSHOGDQW DXFXQH WMRQ GH
FHQWERKKUX SRLGW XIEHODRUPH  Y«® GEWHWHMEH QHW SUWWVHOM XU ©
X UE D LGXE o WILO DX UDLAUHP BQIW  FRP P XQH
SRVVLELOGWM«WHVWUXFWXUWHMWVLRQ
VXU«O«YOWLRWDXIHVVVIIQFLHQ -aH MM «JDBP HONFHIRIQHY GLLI LEEXOWV @HV DX
&HSHQGDQMVFHOOXPRRPHUFLDOHXPEWH GH SOFHV GH SDINQ) GH @ JDWH
GHY DAOYVD LVRIGAW® D V\SIHWU L PRAVQIH [HIRYIDLH 1 «\EBQN SDV  \XIIMDQMY BV
G LQW«U-W ORFDO KDEMIQN VH JDUHQW VXU BV SDINQIV GHV
FRP P HRHV

JUXH  9LVXDDDWRQ GX UMDX GHWDQUSRIWVHIFRP P XQ



/ DFRP P XQH SWVHOM XQH | DIE®! TXDQUMY
GH ERMHP HOW  TXL UHSUVHQMQAHOVLRQ
GH GRAPXSDURQ GX VRO&HV GHLQHLY VROMAM«V
SRXUD SASDIM GMNGH O FRP P XQH GDQVXQH
] RQH TXD@l«H GH P 10X QDMUHOHME®! 0 1
(@ HFRP SRVH GH SOMHXLY SOQV GHDX HW
UHSUAVHOM XQ JWDQG UAVHIYRIU K\ GIRBITXH
FOW« HQ JRQH KXP IGH 5HQQHV P «\WRSRGI

&HAM ] RQH QHVASRXU QOWEIQASDY UHRH

SDUD WDP H YHM HWEGIXH Gl SUVHM GDQV
OFRP P XCH P DIV GRUHQEMRQ GDP «QQIHP HQW
SURSRVH GHV WDRV GH FRQUDXIWY «FRBITXHV

SHIP HAQAGHP [HX] GIFRQQUHAMU 1L

/ HVSUQASDX] D] HV GH 79%VRQMAW«V DX VHQ
GH GHX[ YD@HV FH®I GH @ 6HEKH DX QRUG TXL

WDYHUH @ FRP P XQH GRXHWHQ HW HNVD
YD@H GX 3UXQHD\ TXLFRXSH @ FRP P XQH HQ

VRQ FHOWH &HV YD@HV \H  FRQOHAMOQW
SUQASDBP HOWMXUGHX] FRQWDXIWY DX QRUG
HADX VXG GX ERXU  TXL « YROHQW«IDBP HOW
DXVRXUGH GHX] DXMADX[ B 9RXU DX QRUG
UHWDYDI@ GDQV ®f FDGLH GXQH FRP SHOVDMRQ
«FRBIITXH HAGH %-DXUHIDUG DX VXG 1L

/D SWHOFH GH @ YD@H GX 3KQHD\
FROGMRQOH JWDQGHP HOW B! GeYHBSSHP HQW
GH 6DIONS P HOD =$&: «\BQWBI GHLOIHUVHRAMXU
XUEDQVDE®! DYDQNV BNV VHRMXW  QDWILHY
SIRWI«V 3kl HAMUH -G HASLOIOH 30U
DAXWY LOH MM XQ P DQTXH GH FRQOH IRQ
HOAH @ YD@H GH @ 6HEKH HWON FRX@LLY
«FRBIITXHV FRXSDQWD® YD@H GX 3KQHD\
DIQV_TX HOWH BV JWDQGV D] HV GHV YD@HV HAGI
01«

/ HV RAFXSDWRQV GX VROKHUEDR« LHSUKVHQMQW
HOYILRQ GH @ IXUDAH FRP P XQD®I DYHF
GH SWUHV QDWHBN HW GH
SHBXVHV HW SWILHY XUEDIGHV 1L &HV
VXUDFHV  SWIUDBN  VRQW  SUQASDBP HQW
V\M«HV GDQV @ YD@H GX 3UKQHD HADX QRUG
HWGH @ FRPP XQH R» ®f SOFHP HOWGHV
SDUFH®N DIUFRGN HQ EDWMQ YHIDQWQD SDV
SHPIV G\ G«YHBSSHU XQH DPAMMW GH

SIRGXPIRQ

JUXH 2 UHQEMRQ GSP «QDIHP HOW
HAGH3WRILDP P DARQ

(Q FRP SDIDVRQ DYHF @ VXUDFH EowH ®f
FHOWH ERXW HWGN SDYIERQV SAV «BLIQcV
SUWHOMOW XQH  IDE®! FROPHOWMRQ GH
VXUDAHV [P SHP «DEIQAHY /H GRXE®I GHV
VXUDPHV EaVEN HWWSUMHQWHQ SHBRXVHY HW
SWIUHV XUEDIQHV 1L P DLV FHV VXUDAHV
VROWILDIP HQWHV HOWH HBBNV ¢ FDXVH GHV
WRXWV  HWOQH VRQW SDV FRQOHPWHY GH
P DQ2 UH VDW/ DVDQW DX[ FRX@ILY GH 79%DX
QRUG HVDX VXG GX ERXUI 1L

[ HVHRAMXUGDRAINWY ¢ GRXHVWAGX ERXW HAGH @
QCHIHIRVIDUH HWARQWYM« HQ P DVAIXUH SDUN
GHOWHSUMY GH RRPPHIH GH JWRV HWCGH
WDOQVSRWV/ 1L &HAMM DRAMW FROVRP P DWIEH
HQ IRQAHU UHQG FH TXDWHU EHDXARXS SAV
[P SHP «DEIDA«

, OFKHGOEOXERXKUJOHYOXIMSRUWDQ\
HVSDFRH¥RXYHNUYWWROHYWHWUR C
O LVVXH GX SURMHW UHSU«VH!



JUXH " DMMEXWRQ GHORFPXSDURQ GX VROGH 6DIOASLP HO

HWD MV H U UBHI@ REXVHFWHXDQORLV5HQ QMWW URSR  (QSOXOHF HWW F
*H U U D XO®MWR Q G&HM D U ®IXY X GG X FRXSXQRUGGHQWOHY«VHUY&DU\
S«ULP2VGBAHQW U WR® HDX SU«VHGHO DHRXWIHWYRLIVYQVL
O RXBWM¥MWRG\GHDUGRIW X XQH TXHGH ODOLJQHHUURYLBLURW X1
SHWLWH SDUFHOOH ¢ O HVW GH ©JD GHO WG LWRKR QW IHYX\L \R X H

'‘DQV OH FDGUH GH OD VWUDW «
8QIJUDYE F WHXIK& W HPBD XSOHLQ FRQFHUQBR@M HN[%O H&H XD [H V
VX@FDD$&GH%RVFKB)«WDOHPHQ%HVYDOO(UH‘I\BU«VH(I&/‘HH/CDN\DQGH\;
SU«VHHEMM@YLVDR’RPMQ\/HFWHXUOLDL‘QFDQ\NXUHW‘RU:V‘DHQHRQW

GH SU«VHUYDMQRIQRQWHRX®  spv 0 REMHW GH FRQQH[LRQV
FRPSHQVIBMIRQHWPLGHYHIIHW

ODS U «VH@HI UH QR X LYGIQNEH &W «
FRQILUPEH TXLUHQ® « Rt/ DL O
FRQVHUYDGHLRK) VHFWH KWO H VW

FHSHQGHOQRLI@GHHODFHQWUDBLW « | DFFHSWELIMY \VRADBI WKI2WH ¢ XCQH
QRUG @XIKULPAWHMHE$&S U «VHQW RyDXDWRQ FRBARH ¢ SUIRSRV GXQH SROM XH
XQHRQKXPLGH KHFWDYB&HFWXUIR GXQ SIRWW/ HV Skl «UHQAHV LQAINGXHBN
-OOH HW 9LODLQH SHXYHOARXHUXQ U &I GDQV @ | RWPP DARQ GH FH
MIHP HQVFROPW  &HSHQGDQW MFFHSWELOWY
/IH QLYHDX GH FRQQH[LRQ GHV P{fAbdXMGEBIMIINGHP AR GH YDBIXLY
VXDIRJIJUDGLABRWG VXOGVXGHOD  HAGH AR DQRHV SDURI«HY &HALVXSSRWH XCQH
FRPPXQEHU«VHXWHDLEQHY HDBX FRP SDUDIVRQ HQWH ®f SIRMWSIRSRVW« HWHV
FROQQH[GR@LOLHXXWXUHAOKMRUG pmoDwHY (@ SHXW-WH IIQH GH O
DLQVXHO Y DO GKAUXQHEUDAVHQWH QPWoaH  VXLYDOM $WHOMWP HQV GH O
XQQLYHDOH YK WO «PHGWWRQWLQXLYRaXOUWRO ¢ XQ SIRMWRX ¢ XOH GAMRQ
DXQRUGHWQRWDPPR@WHIGHOD Yy XAmQAGX MIHP HQAFRGPWN TXH FH SLRWWW
6HLFKMRQWUBF¥RQQHFWYMPHY RX HAMM GHRMRQ HW VXS«UHXU DX
«O«PHQGWWVRPPXQBXQRUGRLVLQHYVpomoDwHy FROOXHY IQFXDOMBI WX TXR
PDLVOWRQWMWVSHX RQQHMANEHBHY  7HQU FRPSW GH @FFHSWEEIOW  \VRADGI
«O«PHQWYV YHUV OH VXG GH OD RRIFKERIF GIOFXUH BV KDEMIOWN GH D



FRPPXQD QMY « X QL RREO L TVXHNV
O DYD QGHSURMHVWEO XIMQ IR URKU
OHREMHFOWERIHWHNQW «BROWUHFWLIV
HVWVVHQRL®BYURME RILY HOW H
FRPSULNYDQW -~-WUMFFHSWE8YQ
TXHVWLR QQ BHYAV L Q B\WVRRF D X[
SRXUWDDWHPB QSR UGHNMO « PHQW V
VXUOHVDFWHBW\O DWW U DFHAALD LW «
FRPPXQWHWYUR\DQFM@HYDOHXUV
SDUWDJGHWUP«OLHQY DRBHGH

O «WXOGHUPHQ«HQ*LURIGDLUH
DSSHIOO LQWHOPLWHROFERXUUDLW
SHUPHWWGHRLHQWHIHY SURMHWYV
G DP«QDJHMRNDM)V LDV V XGHOWH X U
VXFFayXSUawHVKDELWD®WSO XV

O RSSRVUWQRRQWWYUWHKFHVVBLUH
SUHQGHE FRPSWHXLVTX WBIGHW
GLUHFW HHPGIFDDAK VEIDI D L V D E IGAHLWV «
SURMHKMWVADFRQFHUWDW HRQLL W
SULBHS «FLVRRIQYV V X4IHD O H PV W
SHUW L QGHAIBK U H Q GBLOMKH VW GRIQ
SUR[LPS MXYW XIDR X WDDOH U Y LGH
FDGUH ISR XU H Q GEHIW B/ L RG M
WUDQVIRUPDWLRQ PRLQV LPSDFWD
& HW@EHP D U PKHB « S O R XW U D YGHHU V
V«TXHQFHYV

e 5«SRQGDUDMEHVRLPP«GLBWYV
KDELWHQWHNFFRPSDJ B QWD
SURM H BWXIKQV ¥ B X K D L W IEEHO\H
LQIRUPHU GHV QXLVDQFHV SRWH

e OHLOOHDUDQXWALIRQFWLRQQHPHQ
QRUPI® \HVSDFHYY HVIDWIH V
FKDQWLE LRU BHY DYDQF IGRNQW
RS«UDWLRQV

OHQ«HQDPRQWHODFRQFHSWH~NQ
SURMIDWMHVWIRHSUR[LPSWWPHW

G «WDXE@HHODWHRRY | L DH)GWQHH
G«FLGHXU HW OD VRFL«W« FLYLOH




&Kz 7

SWDRIW GH ©@ FRP P XQH SU[ GH IRGAHU
DMDAW ]RQH  GDAMW  «FRQRP ITXH
G QP TXH

3UMHIPHGXQHIDHTXLVMYHOFRP P XQH ¢
P IOX\WVGH5HQQHVO «\WRSRGI

3UMHFH G«TXISHP HON «FRBI P DIMLOH®
SUP DILH \DQW \D@® GH\VSRWHWF

0 «QDIHVMXQHV

SRWMOMOGH \XQ@YDIRQ [P SRUBQWVEDYY @
FRP P XQH

3RWOMO GH P XWODDMRQ GV SORHV CH
VWBMRQQHP HOMH  SDUNQI VD@ GHVSRW

< GV YRBQEILHVVXUD TXHRQI RQAE H

3UMHAH GHVSDAHV YeeJ MDAV GDQV G FHOWH
ERXU

&/>/\/\/\

8 QSDUF GH®&IHP HQW DQRHQV W CQHUI LYRUHV
8 GHWDP H YHIM GVARQADXH

8QH YDFDQFH FRP P HADG!I GDQV G FHOWH
ERXU

8 QH G«SHQGDQAH ¢ @ YRIWYUH LQGLYIGXHD®! FKH]
GV$ WP HIHQV

8Q3(0 IDEGP HONXYHBSS«

8 Q P DQIXH GH FRQH LIRQ HAQAH BV HVSDRHV
YeJ<«VMBX[ GX ERXW HAB«USK«UTXHV

23325781 <6

8Q 3/+ DP EMHX[ TXLYMH ¢ FROWXLLH
®IHP HQV KDVXU  DQV

8 QH WIQGDQRH DX FRYRVMUDIH
8 Q G« YHBRSSHP HOWGHVP RELMAV GRXFHV

SWDPRYW GH @O «\WRSR®! 5 HQQDIVH

0 (1$&(6

8QHDFFHQW X®NDISROH V VIRRXF L2 U
GXH ¢ O DWWUDFWLYLW«

/IH FKDQJHPHQW FOLPDWLTXH
"ORWYV GH FKDOHXU XUEDLQ

8QH DFFHSMVODREVRFLDOGLPLW «
FRQFHUQDQW OHV IRUPHV XUE

/| LG«® ODPDLVRIQQGLYLGEKXIOC
SHUVLVWH

/HVK D Y\ UPD [L P D GBHKE/8LSHXYHQ
DSSDUDFWRPHOLPLWHD HORQJ
WHUPH



WZK: d»

$SUADV/RLWI | HEKX QG LD JQ ROHNBERPPX@H6DLQW $SC@KOLMNBEWH XUV
VRQDAS SD UPRP P B RW H Q WH.G MW U H EVEHQOWAL [ILHU $LQ\BIO XV LH X U
FULWROHWRLWHQGODPH@HDLYAHUJEHYLVHPHIRWNLHUWRUDEOH YV
XQKHQVLILFDUNIQEQ S D 6 B « Y B VILERQ/ M QU HROX Y H O O IKRIEQWQ
G«PROLWLRQ UHFR@XWBREWRE® HE M & URU W DIQ EV DIM MRADS 1
¢ O KFRWL] &HVW ULWRIGWW « WDEGDRQY HE XVEHIDL UHP HU J KW V

FRQVWUX BXIUPEE MVQ QR Y D QUKD E LW D PLOWWWG HT X D O LWXH
LQW «JUWWUBIDMWRK VMM D Y R U KQHRW [ L WRQ F W L R QURKO/GRHD QVQ H
ORJLTKHVREULXWVREDIRH) FLAUGFHUJ«WDREMHFKH SOXFHWDVSHFWYV
SRUWH WRKQWQHORJLTRKXMDQWLWRWREHHHORIJHRWMB U ««WXUIDFHV
SHUP«DEHOHBWQ'LOWH IDERQ® DUWLILNDXYHMHAMYXKNQ B RJILTXH
TXDOLWDWLYH HIIHWV HQYLURQQHPHQWDX[ DFFHSWDELOLW:«

&RUULGRUYV

JUXWH  &DURIWDSKIHGX SURAWV



/HV PUAUHV P IV HQ SOFH DIIQ GH G«FHBU GV
VHRMXLY/I DYRUIDEGBN ¢ @ GHOMLIFDWRQVROWERQF

XCH SWIRIP W GV DP «QW\V FRP P HIRHV
HUEHVHWCT XISHP HQW

O SWWHH GH EcWP HQV DOAHQY HW
«QHIJYRHV TXL SHXYHQW E«Q<IIHHJ GXQ
WIWFKMWHP HOV HARX  GXQH  QRYDWRQ
«QHI«WI'XH 1ICDQ«H SDU HHP S®&I SDU @
YHOM GH GLRWE FROVWWKILH GDQV ®F FDGUH GXH
VXK@ YDWRQ

O SUNMHQFH GH ExWWP HQW SDAIP RQDX[ HARX
YOFDQW  TXL SHXYHQW E«Q<IHHU  GXH
LCRYDWRQ DIQ GH WKIQYHVNW GHY ®RIHP HQWV HWV
GHV FHB®N FRP P HADBN DXRXUGKXL YDFDQN
&HD SHP HMDWGH GHMIHU © Y@ VDV
AROMKILH IRUP HQW GV PawWHY HUkV
\XSSQ@P HQRILHY

XQH OUIHXUGH UKH VX1 1 IVDQW | DVDQW DAH DX
EoWP HONV TXL SHXYHOW IDILH GREMAW GXCH

WKQ@YDIRQ 30V @ OUHXU GH @ KH HW
IP SRUBOM SOV @ XWKQ@YDIRQ SHXW -WH
1P SRUBIOM \DQV SRUMUDMOM ¢ © FRK«UHQFH
XEDQH HV DX YRMQDIH  SHUM
GHORGBLBP HOMHYMWNGHGH YXH HF

XH VXSHUHH P SRMOQOM GV B HOV

SRXYDONCFRXH@MIXH VXK@ YDURQ DI 1Q GREWQU

XH WKQYDIKRQ  IQMHAOOM DAV
«FRQRP IXHP HOANXHTXDQMAMYHP HON

XQ SIRWMNGH GHOMLIEDARQ FROMKPNRQ GDQV
BN GHONV PV RX VXK@ YDWRQ TXLE«QxI LAH

¢ GV ®IHP HOW YRMQV DIQ GH ®XU JDUDQW
XQHP HOXUH VROWRQWHLP [TXH

XQH SR IP W ¢ GV HVSDAHV YHW DIQ GH
GHOMLIHUXQH SDURHT VRXWWHQ J DUDQWADQNKQ
HVSDAH H WUHXU ¢ GAVSRVMRQ [P P «GDIM GHV
KDEMIQN

XQ PDQTXH GH PLW WADBI HARX
| RCANRQH® DIIQ GH SHP HMH JWHH ¢ @

GHOMUEDARQ GH SD@U AV SRMOMY
P DQTXHV

3DUPOHWVSDFH\GHQVLIWHR
VHFWHRQWW «VGHQWBIK YD H
SURMBW®«QDJHPEBAM Q VILWLF
GXERXUQBJORRPPH U EOmaV U <
GHOPHWUDDYWED L JIHU URY
GHX$DUFHORGYD I F F X HL\® Q
E o Wl W X WSO H L DHQ W U Bl @K
ORWLV VBRI « HVS URF BKX
VHFW HXQ © RHLWU D X O WRWKWE H
O DLUH GH MHX ILJ

&H\BURM NWW XGIYQEHWHFWH
FRQFHUSDAWRWVULWBKY\HORS
FL GHVVRGWP SO «P HQWWRIQ

YRFDWILRWUH SURGXPWQL?
ILQHGDQWG DXWWVH¥WHBH\OD
FRPPXQG OWRIFRPPHDYRUDE
¢OBHQVLFDWQEQXAH $DRHOJ
HQKHUE &XVGLDJQRWWD F«W 4
G«WHUFRP®HVSDRHNHQDW X
OHSDUFHGOHWHFWHRRBSRU

X QEz Wk W X W\B A D QS\U R [ L PG MD ©)
FHOQWUDGEWXUJL) $ILQGH
VXS SR U BBIEGHK D E L WDUXW X
SDO®HYURM QFN@/D RV H L DR QW
XQHPXWXDOLVOWSPQNLQH
O «TXLSHPSHRDMLY HE X V IBHO D
JDUH IHUURYLDLUH SRXUUL

/| REMHGR¢BLGHOLP L@ HHQWH R
XUEDDQKSHLPLODYWD J PW QW
GHWKDELWQWAHV W\ B HP GO
V LQVFUGDKV XQH G«PDUF
HQYLURQQHP KQ W CLAWV « LEDH
ERXUIQ/ DV VXGEJPSWDVVR OHWY
VXUIDFHM«WBRIBOVYHX[ FRUULG
«FRORJLDX®WXHs HX$DVVDSH
IDXQBYX GHVE&MOWLIGHUURY
H W5 HO O X D WYURL MR QS8/D D F& Y Q
O 2$BIWSHUPHW W UGS R/P X Q H
G DP«QDE@HWY«ULWRBBDR@PNGW
FROQWLQXR@RXB LFL ILJ

&HVGHUQLHWWPHWWGR
FRQQHF@®HNUDQ®HVGH 79 %
FRPP X Q DIO®ID/ W U X F WexJkV D O
GX ERXUJ
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&HW LPPHXEOH FRUUHVSR®G ¢ SOXVLHXU
FULW2UHV «WDEOLV ¢ OD VXLWH GX GLDJQRVWLF SRXU
OPU«DVA ROURNMHBHQVLILBDWLRQ |
VXU«O«YBWRRIHODDUBESWLPHQW
FRQW OHSMWH P L ARR'P H U fGHHY D X H
DLQWXHO «FRDWHU TH® 6L WK®
IDFHGH O LPPHXEOH 6RQ
HPSODFHPN@W QFW U D W «@ DDRB
FRPPXQHUBF# VDIRUWHYVLE HW W
SR XU U-D\ WU Y LW LBLRXOBRP P X Q H

ILJ HQWEUHHW SRXGHVDPLOGHWXL
- D UDLWEHW XU«OARMEHWLPHQW |[HUDLXWQH GHQVLWYRLVLQDQW
LPSODQWB®O®WIHPHQXW QLYHDX[ORJHPHEWVFWDDH XU«O«YBWWURQ
VXSSO«PHQWDUUHE DVVXUXQH HIIHFWRYHEHWDW«ULBXHVRXUF «
FRK«UHQRHEDLQ@YHFOHVIXWXUW«GXLVDQW O HPSUHLQWH FDUE
LPPHXEWHWXGHD DXMWWKKHO D XH & HSU R MRAMU «&D QYD RJL TX&V X O D
/IHSURNBWGHUWHBHOORRPFMUFLDOMYUWKHMLWHL GHQVLILF®MLHRQW H
HILVWDEXWHN GHDXWAM@ HE/XUHD X[SDUF HMHWH WY LW BWWLILFHMOL'
DXSUHPL&WDJEDQVYPSHUP«DELOGVIHPS HU P « D E IGBD BIHW IQR]ERUGHH
GDYDQWDmBIH VROVFHVY ORJHPHQWY ¢ SUR[LPGEXEDV VE A « @WLRXQL

SHUPHWWAJHRMQ VLIQBEYL OO MWD VHUD EDVFXO« HQ JRQDJH 1
SUR[LPGWXDDUBHUPHVWWUXW XUV

KDELWDEHEWQ « | L FHWSU UR V KDWH V
PRELOIGRXFHOVXURQWOHPMQW
DFFaYLUHRFRPPHURIHSUR[LP LW«
VLWX«V GDQV OD UXH FRPPHUODQWH

3DUAHD®I GX SLRWWV

) LIXWH 3URSRVMRQ DURKIWRMUD®!
IDUk«k UHQFAPHXEOMMDPDNFHUPHW
G LPDIJLYQHWUVXRISR XU UWIOGE UHD
VXU«O«YGXSIRERPPHUKGIHOODUH
ILJ

3awov (1&+,))5(6

) LIXWH % WH DMEQNXUD SDURHBI 32! 8 9WQ

IDVXU«O«YDHVWIDRQ Pt GHVXUIDFH
6+21SDUWDJHY DGRQF Pt GH
VXU|[H:|'BODQFQ(FH)UYH:CR@H/DFE1X<{H P dwm J39 % M
ORJHPHOWD DXUDPQH U«DWILRQ

ORJHPHQWY DYHF XQH PL[LW« GH [ORIHPMNOWYV 3! 8 9Q %

P gm 821 99
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/H VHRAMXU M« GDQV @ H JDH«JOH o
SUMHOM GHX[  SDUFH®N GXQH VIXUDFH VR\M@I
GH Pt DYHF XQ EsWY«\Y\WM 1L '
XQ—ISI—U/SI—HN(HGRS\API)DARQG—ICD—NSDHI—W
GH WSRQMH DX EHVRIQ GH FRP P HFHV GH
SWR] [P W HAGH ®RIHP HQNV FH VHAMXUP «UMM

WI®f IRQ

/ HEasWH MEQNHDIWG<P RQDI 1Q GIOWMIMIUXQ
EoWP HOAb  HQ FRK«UHQRH DYHF 3/ 8 LDRAXHO
L /H WH GHRKDXW«H DFFXH@ID XQ
ARP P HIFHDYHF GHV@®JHP HOVVXU  «\VBIHV

) LIXWH 3DUHDI GX SLRWWN
SOX\RQV«TXBRWRKY HDYW L P QW V
ODRILTEHEXQWHVXGHFRPSHQVDW
HVS\W « MX X O B D U F Bl 0 DGIGHRILLM DTXQW
SDVVHUD G XQ ]JRQDJH 82 ¢ 1H

) LIXWH GLVYDWRQ DRXHID

6XWHV Pt O XU | DGHS ADF K HHWY W
HVWLPKH Pt Pt 6+21

Pt 63 SRXY DFWXHX QR W B O
ORJHPHORLWRJIHPHGWYt DOODQW
GX7 DX HQWURFHV\DOLERMMRFLDOH
SDU«WDJH&H SURMSMUP HWXQH
GHQVLILEHWLERRIHPHIWWFWDUHYV
FRQVWUXLQ\WDW«ULDKRLRVRXUF«V
QRWDPPHQW

/D P R HQQH (DIRCDEI CH YRWUHY SDU P «(DIH
reliey IO DXADWHQ W«RIH ~ SOFHV CH
MEBMRQCHP HOV ¢ GRWIDIRQ GX ARP P HIFH\XUBV

Pt UMEBON 2U \HXGP HQNV  SORHV CH

WIMRQGHP HOMRONCRMHBP HOVGMVSRIEBN FH
TXLVXSSRVHDMKGH DUMADDDIRQ GX \ROSRXUD
RADIRQGHGRXYHD WIRQGHP HOW 1 «OGP RQY
OOVEIFROM WGX =51 IOMSRMEBIGP DI 3 awo v (1 &+,))5(6
XQH XUDDIRG P RQGH GH O YRWMUH HAGRGF SDU

FROWTXHINXQ EHVRQP RQVIP SRUNQACH SORHV 7! 8 9N

GHSDINQ SIQLVHXBP HW  SOFHVP XWWDDkHY

) LIXWH 3URSRVMRQ DURKIWRMUD®!

SOHJ«KHQFMNIG«PRQVEODH DLW OPH
SULQFG& XHFHH O CPRPHP H U FDBUOHH] G H
FKDXVNX%IDFFXHGG ®@HR J HRWWX O H V
«WDJHV VXS«ULHXUV ILJ

P awm 871 99
HOWH GV GIHP HQV HNVGI ARP P HIH HQ SDv«
GDQQASRXLKWQ‘“MW[PSFLP«DE@DMQ P gwm J39 %M
VROMMDI «HV
[9 - 9QV - 3?1 8 9VQ %

( Q FRQWHSDUN GHFHAM P SHP «DEIOVDWRQ SOV
IP SRUBOM GHVVROVXIM ¢ XQHHP SUMHDX VRO
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&HUWDRQNLHRQVLGKRRRIPRQ @

DUWLILFROWIWRXYsHMO XUEDQLVDWLRQ

JUFBIX SURMBWYF « GHDRDHS 8

SURFGHO DD USDH[HPSQHWVSDFHV
FRPPHOHWDUFNWIRQGGBH MDUGLQ
FRQVLGGWMNRPPH UWLILFVR@W «V
GRQFLFWILP KBHUHVVERRQYEDQLVDWLRQ
SXLVTXHM VRQWHWGHUQLMHFWHXUYV

XUEDQLVIOEEOMHDFRPPXQBDQXQ

FROWHGW-HE1 & HVOMFDWG XVHFWHXU

JUDQORLYV *HUUDXOW

&H SURWW VM« GDQV B GWAMHP HQMRX] BQW
@ILH GH MX ) IDQERIY* HILDXOVIL SHP HW
G«YMUGH P REIQVHU FHARVSDAH HQKHUE« HA®I

SURWIH GXCQH SRIWMOQWAD DUNIHDD/DOWRQ ¢ &
WP H HQ & FOAWDQVHQ |RQH 1H 1 DXUHD
«TXISHP HQW &HALHWEHP [V VXIW ¢ @ R&DWRQ
GH ®IHP HQWV HQ WXWKQYDWRQ GHV P DMRQV
LQAYIGXH®N GDQV G BWAMHP HONGHY DQQ«<HV

MW« ¢ SWIRIP W $IOM. HQ VXULGIYDQW®I
GWMP HOMCQHI <M XHP HOAY«\MVWM RQ «YI\M
aP SHP «DEIMDWRQ GX WHRAMXU ) IDQERY
* HUDXAOVT XLUHSWMHOM Pt

) LIXWH SUIRSRVMRQ DURKIWRMXID®! 6RX ) RXNP DV 7TRNL R

) LIXWH 3 DUAHTI GX SRV

SHBIAL FRP S®WMIDIWGXMD GH SIRWRIRQ  GX
IRAHU FROAMH @ FROMKAIRQ &HV DRIRQV
VIQWPUYHQAGEDQV XQ REMAN GH UHP IVH HQ YDBIXU
GH @ XUDAH Ye«J<MBI DILQ GH UHKDXWHU VRQ
SRMOMD GKDEMMW «FRBIOTXH GWIXH O
FRP P XQH DXUD BN UMRXUAH SRXU ®1 IDLH HW

SRXUD SOQLHUAVWDYDX[

&HV GHX[ RXWY GH SIRWRRQ YRQASHP HMH
GH JDLGHUHAGYHBSSHUD SHUP «DELOW GH FHW
BWHQ) FHOAH ERXU HQ UP SOEDQN ®f
LHY-WP HOWGH SURWPRQ DX VROGH MILH GH
MX] SDU GV FRSHDX| GH ERV (@ \HD
DFFRP SDJQH GXQH UHTXDOIEDWRQ «FRBJLTXH
GHV GHX[ SDURH®N DYHF Bl GeYHBSSHP HQAGH
O GYHMW GHV VADWV Y J<\BBN ¢ © SOFH GX
WULDIQ HOKHUE« DIQVLTX DXVRXUGH (DLUGH WX

I HV$UP «@HQVVHP EBQNDMIFK«\/ ¢ FH-WM DILH GH
MX[ P DV GV DV &DX[ VRXV HOMQGHIWTXH
PH® FL HWMASHX HOQAUHWOXH TXH® P DQTXH GH
MX] HAGRP EUJH DYV OM&V \XU* RRIGI HW
QHWSDVH SEIWH ¢ VRQ MM SRIMOMOS IOV FH
SUIRVSHP HMD GH kY« ®lU B SRIMQNHOGH FHW
BWY«JVBOSURFKH GX ERXU TXL VHID DRWY
PIHX HSRW HNGHYIHQGED XQ VDL VXEVAD
«FRBJIITXH SDUASDONDX GeYHBRSSHP HOAGH @
ERGAYHMW GOV © FRPPXQH  &HM
UHTXDOLFDWRQ «FRBJITXH FROMMH «JDBP HOW

XQH FRP SHOVDWRQ SRXU@IWDQGMHP HWGH @

2QSHXAW DOHPIHRDN L @M UHID U D O O AXUDFHIP SHP «DEIOAH GDQVA\ SHUFHOAH

GHAHFKDQJHPERWQDIWHRWU «KHW

DSSOLVX&FHW®SDMUFHODHES$3 GH
UHQDWXUDWLRQ

/JHVPDLVRRYGLYLGEBHWQBVYHYV
VRQW DX QRPEUH GH

HW VRQ\



) LIXWH 3URSRVMIRQ DURKIWRXUD®!

8 Q SIRWAGHQHP E®I SRXUDMGRQF YRUGI RRXU
HOAH FHV GIHP HOW DILQ GH P X\WDDHUPHBIQV
FRAN HWGH WDDHUXQ SURMNI BEDOFRK«UHQAL
QXAKH®IXUEDICH

(Q SHP HABIQAKQH VXU@YDIRQ VXUFHBN FLRQ

SDIMHQNERGF ¢ GRXEGUBIQRP ELHGH
®IHP HON SXMTXH GV PDMRQV GH P-PH

VXSHUIHH HADYHF XCQH HOWKH IQAYIGXHDI SURSWH
¢ KDIXH ®H HQNV ¢ dP DOH GV P DVMRQV
IQAYIGXH®N HP SIQHY GH6RX ) XNP RR ¢ 7RN R
IJ SRXURQVVIP SOQMU DX GHMXV CGH
FKDIXHP DMRQ G« H MEQM 1] I /D
YHOM GH GRWE FROMKILH SRXUD HQDOARHU @
WCQRYDWRQ «CH.I « WM XH GHV BIHP HONV VWM« DX
UH GHRKDXW«H WV «QHLILYRUHV DXRXUGKXL

&H SURVMYD SHIP HMH GRITUUXQH SRWEIQW GH
GHOMLEDIRQ 1P SRUEQM  SDWDQW GH
®IHP HOV SDUKHRBH ¢ VHBQ ®f FDBXOGH
GHMW SURSRW SDUGI6&R7 HASURSWIH GDQV ©F
WV R» DXFXQ Pt GH WUH QH \HD
[P SHP «DEIM4 $IOM. BV ®IHP HQV Rk«V
B/ GH AW RS« UDWRQ UHSUNVHAMUIRQNEROF XCH
\XUDAH SOQFKHUGH Pt

VXU @ VIWKRMUH YD SHP HMH GH COWWWU SV
HIEDAHP HOWARQWH GV BW GH RKDBIXWY XUEDIQV
HVFRQAH @ 1LDIP HQAMRQ GHV KDEMDW GHV
SRADVDWXLY

&HV Wl «UHQAHV DURKMMAMUDBN G«P RQAHOMD
SRWEIMW SRXU XQH P DMRQ  IQGEYIGKHD
GDFRXH@IXQ BIHP HOAIQEAMGXHOXUVRQ \RIW
&HWH IRPP H XUEDIQH TXL VH WDSSWRAKH GH
GIHP HOV IQMP «GDUH JDDOWVXQ DFFV
IQGYIGXHOE FKDRXQ HASHP HWGRQF GDFRHSWU
XQH FHUBIQH GHOMW FKH GV KDEMIQW L)

&HD VIOMAH SDUDWP HQWDYHE ®V P DVRQY
HP SI@QHVGHBRX ) XNP RR ¢ 7RNIR 1L

/IHVKDELWDBHNVYRXYHDXRIJHPHQWYV

VLWX&VO « WBRXUUEQ®W«ILFGHU
SODFEMVWDWLRQ QGHMVHQMY WD QW H YV JUXH
GDQUHI XDUWOQHRH VLFHOOHARB®W

% WDRMHCHABURSRMWRQ

OLPLWKMNQWLWBPHMHYRWLVVHPHQW
SRXUUBKQ@«ILFGHUQB«URIDWLRG -Jwov (1 &+,))5(6
O REOLJPWQRRDGN VWDWLRQQHPHQW

SU«YRMKB/SIDXWLWHIHBU«VHGQPHQH
JDUHSVLWXPHRLE@®MH P GXSURMHW

3?21 8 9WQ

M 8?1 99

3RXU ILQLU OHV VXU«O«YDWLRQV FRQVWLWX«HV G XQ

VHXOQLYHDXHURQARPSRYV « HAWH

PDW«ULEBDR ¥YRFARPPHOHERLW

P Qgwm J39 % M

SOXV O LQVWDOODWLRQ G XQH WRLWXUHQY «J«WDOLV&W %
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QRXDYRQ@WDOSV«F«GHPHHQWRFL «
DX[UHBUTXIBWWXVDJHWWDELWDQWYV
QRXREVHUYREPD QT XGIHS O D FGINV

SDUN IGRIQOH HQWAH® F R P P X QHHW
SU2GHODDUMUURYLBXWHRXKDLWRQV
GRQPXWXDOQNBUNGRY¥TXSHPHQWYV

VSRUWILIWX © HQWHER X UHW

PLOQXWKHVSLHG P GHODJDUH

IHUURY BRQHUHD T X D Q @&/HB IO@HVHRWQ W

GLVSROQVEK®IYLUR®@t GHVXUIDFH

TXBHXYQWN XM LEIKVKP DH QL J
IRXWRKDLWRGY¥YHORSSMNDDFH VH SIRMVCH P XWDODIRQ GX WIMRQCHP HOW
G«GL&GK\DRIDXFRY R LW DXXMD JH U VSUHIE GROFVHY DX UHI DG GHY SURAW SUMQAV
GHODDMWIHUURYHHI X FRQVRPW H X U \BKRGP P HQWV

GX FHQWBHRXUGH 6DLQW $ USPHHRL

SHUPHWW®HWOLE«UHIHY SODFHVDU @ P-PH RAFDMRQ XQ DUWHW GH EXV
RULJLQHOGOHPHMWMFRPPHUFHM VXSSP HOMH GH O OQH WHD GSR« ¢
VR @WW XHO O/{DRAHQSOHYRWDPPHQWRIPIW GH O =$& GV RWKDX DIQ CGH
OHV XVDJHUV GH OD JDUH | DYRUMHUOMIYDWRQ GHVWDQVSRUIWHQOFRP P XQ

(Q FH TXLFRQFHUQHVSOD F HOWH
FRYRLWXURQH VLJQDO«W VHXHD
G«YHORSSH® FRQV«TXHQERXV
VRXKDLWRQWHORSR®EHOLJQEH
FRYRLWXUXDXH2 AR PP H HOGHOD
6WDUXWHUPHWGWU B OBMBILQW $WUPHO
&KDUWUHV GH Bo\WHACBR @ H T IXH
VRQW GHV STOHV G «FKDQJH LQW«UHVVDQWYV
'"H SOXIMD D X U XIQFRW H QQALIPFE@ D QW H U
GHIM)IUDVW UGHYXEKD® R KLFXOHV
«OHFWULTXHV

(QILXQ FKHPLQHPBRWRVMIDYDLOO«

DUERU¥«FXULDX WUDYHGWQH
VLIQDO«WMIKXMHYDLO®%HSDUNLQJ

G «TXLSHPNQRWWHQW LUHFVEXR Q JUXH ' «TP MMRQGX SDINQJ
FHQWUH ERXUWDMNWBIDNL@ DOO«JHU
OBU«VHQRHKLFXOMDWLRQ@QXV

GH ERXUJ 3awov (1&+,))5(6

&HWWRSSRUWKEGH PXWXDOLVDWLRQ
SHUPHVBWILLE «GHUS ODFBIYRULVDQW
XQH HWOLILF DMWKRQUHYLWDOHQDWLRQ
V DOO«JEBFWR QW U D LRQFV GV
VWDWLRQQHPHQW

J3  Q -QVVv?99 8 9V
8[M 3Q Q
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' DSW VQRWH SURMPARQ G«P RIWDSKITXH
© FRP P XQH GH 6D P HOSWKYRIWXQH

KDXWH GH KDEMIQW ¢ KRUIRQ
VRIWXQ RO GH KDEMuQW
DYHF XQ WX GHUHXU GH TXL

UHSUMHOMDW XQH P DUH  GH
KDEMIQW 6L GRQ SIHQG ® P R HQQH
IWDQEMH GXQ P «QDIH GH SoU
BIHP HQMADXGUDIVBLRGXILH

ORJHPHQXWY DQVWDQWHYV
JRQHYVDYRUDEOBUDGHQVLILFDW
LQGLTXWX® DD UWHJ, &HOD
UHYLHQGBRQWWUXDODWRHHPHQW
SDOQFHTXQHSDUBDMN «PHV XU «
SRXXQHFRPPXQHRPPHG6DLQW
SUPH@GHWWMHRSRVLWKRRULTX
SHUPHW®H®H@V LOMHRPPXQH
WRXMQ « WDQM) FRK«UH @FHHF
O REMHFWLI =%$1

=3 DS V DYRIUGHMLHUGN
JROHV SURIMIALHV GDQV QRAH SURWAW ®f
%0 %< YXIG-Q 0\ YDOFN <DUE VHIDWKQH
RSWRQ HQYWDIHDE®! SRXU GHMLUHU @
FRP P XQH / D YI@ GH 6DIQAS P HOGVSRWH
GH EHDXFRXS GH GMWAMP HQW DYHF GH
JWDQGHY SDURHBN /H %P B\ VIQAJWH
SDUDMWP HQM FHWHIRWP H XUEDIQH FDUFH
FROFHSWTXL FROUMM ¢ FROWMKILH XCQH
GHX[BP H P DMRQ VXU XQH SDUM GXQ
WUDIQ XU GTXHOIOH MM XQ SUHP 1HU
®IHP HON HVWHILEDPH  &HAM GeP DUFKH
SHP HMD GH UJXGU G P DUK« GH
QP P REIOHU TXL GHVIHQGD WQGX BV
SIRSUEILHY GH P DMVRQ  LQGVIGKHD
SRXURQN DAXUHU QXYROMRQ GH ®XU
SDWP RICH [P P REIMHU JWFH ¢ @ YHOM
GXQH SDUM GH BIXUSDURHD®! &HSHOGDOWS!
%0 % UMM FRP SOX« ¢ DFRHS\WU
VRADBP HQAFDU IOERX®IYHIH ®f VFK«P D
GH @ P DVRQ DYHF XQ JUDQG NGO $IOW
Gl XWHQFH GH @ VWYDARQ YIHQGLD
P RGLHU @ UHSUMHQEMRQ VRADB! GH @
P DVRQ IQEYIGXHD! &HWH SUDATXH YMDQW

XQH GHOMIFDARQ  IQAMGXH®  SHXW
DSSDUDAWH FRP P H XQH VROMRQ H I LIFDFH

SRXU 6DQMWPHO PDV HB®I GHYWD
VDAFRP SDIQHU GXQ FKDQIHP HQWV GH
SDUDGEIP HGDQV®P DQE IHGKDEMU
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&(5(0'$ 7DEGDX GHERUG HWDQDOVHVGHOFRQRP P DIRQ GHVSDRHV QDXUHYHADIUERBN ' VSRQE®I¢ GUHWH
KWBV ZZZ FHHP DIUIUDRNDDMY \WEGDX ERUG DQDOVHY FRQVRP P DARQ HVSCFHV QDMUHY
(: 6DQGHIRQ - : DOWQ- * SREIQRQ )URP YRMBIOHANWR YUHDNKURXIK 8 UEDQY DIRQDQGWH) XWUHR

URAYHIWERQHIYDIRQ %R6AHQAH 9RO MXH  -XQH ss XQUH® 2-

KWBV GRLRU EIRALEL

$85 5HQQHVO «WRSR®I SRQ«UHIH 5HIDUBVARMVNXUD VREWMW IRQAE LHGX 1« YUHU . RINKRS$85

1(: %R/ 7 +8' 621/ ++416 (7$/ * GEDCHIHAWR! OQG XVHRQ GFDOMIAVIDEIRGYHMW 1 DMH
KWBV GRLRU QDM

817(" 1$7216"' 2 ($6$ . RUB3RSXOWRQ3WRSHW +UKTKW 67 (6$ 6(5$ SHAHYHGIURP

1HZ <RIN1< KWBY SRSXOWRQXQRU Z SS 3XEGDWRQV) IBV: 33 Br UKOKWSA
SRUMCEH @IMADOODNRQGHVVRYGHG' (0 ( KWBY  DUMHADDDWRQ GHYHBSSHP HOAGXWCEBIIRXY 1U

LDJ QRWME

$ XUED M S«UXUEDIQHQ* ILRQGH

QHH GRQQHVGH

$XADU 3RSXOMRQY « YROMRQVHBURVRIRQY

SREHS GVONDY DVRXVO GUHARQ GH<RDQO [RWHD «QDIHUGIFDGUHGH YIHGHY TXDWAY/ SRSXOWLHY / H BIGHD
* HVWRQS UEDIQH GH3WR [P W GDQVGN SURVW GH UHQRXYHTBP HOWKUEDIQ GDSE VWRYH S«UHGFAHY SDUMHQQHV}

0 «P RUHGHP DWMU  HQ8 LEDQMWP HHVBP «QDIHP HOWSDURXY' «YHBSSHP HQY8 UEDIQ-QWI L ( FRBIGXUEDQMP HGH
3DV

5HOOHVO «WRSR®I 3/8L < \QMDAEH GHVMLRQQHP HOW

5HIQHVO «WRSR®I 3/8L 3%

2 SHY GURQ-RXLDY 3HQVHUMFAHSWELOW \RADB! DX GHO GHAQWUWBN YDBIXWY ' VSRQUE®I¢ (GUHWH
KWBYV  RXUDYRSHHAWRORU FRP P XATXHJ

3Lk HAMUH-@B HVLOICH

3/ 8 LH/B/ + GH5HQQHVO «\WRSROI

3RV

* XIGHGDSSEDWRQGX 6&R7 3D\ VGH5HXQHV
0 DMRQVHP SIRHV GHBRX ) XWP RWR



* LRXSH  (\WGH\WXU®!I=«R $UNIEDD/DWRQ
1 HMA\XU® FRP P XQHGH6DIOASLP HO




