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/TDQQpH DpWPDUTX$PBIGHWUDQVIRUP DRV RREIMHIDHERPDLR¥RDQLWDL L
VRFHMNMQ Y L UR QQ HPHDWY DOHIOW H U Q DXVILIRIDIFHQ W HFRQW HLWIB DR X V
& KD URB/R X U VXIPYLLY V IDRIGMQ 1D S S U RIEGW p HIMW U D W pR & F ¥ BDQWH LGY X Q
PFRV\VWKPAD QL WRP 88 HWHQ W H U F R Q QW@ pi R QL V DIVALRR@F H @ W\ p
HITRYVWEHSURJUDPRNY QWQ | RO Fpi®X FDWVLIRAFYWF R O D U GHB\Y LIR@W V
JD U D @W XW F X WM.DNQPL WD OHPHQWDVYV X OK D FjF QWHS RW DIEWH RXWHQL |
OTDXWRQRPERQ R/RIBEKWP L O OSHHW. Q W H U Y REWIVAE R D 0 XSHRXSJU R G XLQU H
LPSDFW WDQJLEOH HW GXUDEOH FRPELQDQW UpSRQVHV LPPpGLI

/TDQQpH DFRQV R@RGHIGH D J H AHHIDA HEUX QRIXYHBAODQRXUS®MHQHPHQ
DOLJYXHD HVWD QGDQ\ENU QD WHE@DXWEXKEOVY FBY$IJHQGDSRXOH

GpYHORSS IGKHU@QEDRV DFWLERQY WU L BXHGWW HP ISQWV L RXWNH F\@ HI V
'PYHORSSHRUREAH QRWDPPMIQW VXONpFXWAPHQWPLUNXOD
VDQMAMPELHQ r@M2H VXOGXF DV HRD OQW2p ' VX0 T pJ HEQMEUMH [ HY T 2

VXODpGXFWHR®DPJDGMMERY VXOHW UWHQIRMXAUDW B O L\GIHRERIGI FW L |
6TDSSXVIX@WSDUWHQDUWLD W pD Y FFHW VW L VORW DRBIW L R 9\DGMRAW H X U V
GXGpYHORSSHPBRMLRQEG XQ MWEMM B /R EVBIQ) p V X GRS D WYW LFRRQQIFHIGIW
W R X\@S O D o DENH VR GOW Q | D @WR° X UE HQ R WIUSHS U R FIK® \F K D T 8 R MO-DV
SULRULGBEH\RRGENMQ | D QW VIOHIOR Q G X FGAHY R WDUFHV IVRIDD G X@ MRIEMM F W L |
JOREMSURWHBWLRHQ | BI@EHG p Y HOR S SE R b DEWQUHp V X ORMHDAX U D BXH V
VHUYLFH GYXQH FRKpVLRQ VRFLDOH GXUDEOH

J)LUGDRXBUDWLIMM. QFWRP P K QD FW HXWU X F WKDIEMHR RELODYHERV\V W
KXPDQLWBGEKMARRUGRQOHUQLWLBRRSE VP HQ D OVHUHWEG FE TH Q | BIQEGX
UHQIRUFB RHIPN L OGHER B X O DMQ RIMFW O 1L Q W H U DFOWWR QDWW H SR H
VXD TLQW p JWHOIHR §H YW UWID 1 DQ Q R CIDWBRI® R G q OGYL QW H U MMQ IV L R
FRQVROLGDWLRQ GH OD WUDQVSDUHQFH HW GH OD ULJXHXU GDQ
1R XWHP H U FLIRHOQW IEMERYD UW H Q Q VWH.W X M DR QGRRESYHVU D W L R QQNKLD V
OHEpPQPYRODBRQDW BRIQUW RXWGEHBH X®HW H U P BRXDOENU P H W W.WHE D R X V
& KD UGMAUD Q V18 HFHWH R R E BIXI F W LFRRIQF U VB B VU D EDDXM M U Y& IFMQ ID Q W V
HW GH OHXUV IDPLOOHYV
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'"HSXLV )LUGDWRKAIVML UFRPPNQ
DFW HOX® D Q L \W Q1 D B0 D o D QMQ DXQ
F°XWBH KDFXGH HVQW H U Y H&I\M M RIQ
TXBL UG DRKKIVUH WWH F R QFRAP H
XQH 21* SDU OD SUpIHFWXUH GH
/9D V VR F IDDWRRRRP K QY p U L WHXEHS Hi
VROLGDULWpP FRRUGRQQDQW GH
KXPDQLW DALY pHW OHW WD QG D
LOQWHUQDWLRQDX[ GX GpYHORSS
)L U G DRKIVULW\UJHD PpOLBXHDEOH A
OH¥RQGLWALHRYQWG HVHQ 1D QMO H X U
UHGR Q ®X@MR Q RPILHQ HW®H UV S HF W
GIDYHQRR K p UHIWHIE HYE M H F @/H |
'PYHORSSHPH@WOH' GHVIDWLR
S8QLHV
'"HSXNMWE@pEX®YDVVRPEDWPR R OEIH\H
SRSXODWOQR QW XDGHSRUY FD YV pWeU
JUKFH GHVSDUWHQORBEX[YHKQH
DS S UR KR JUH VMW U X F WOUDEH
FRPPHQFPOISDUUD IGHBHXRUSKHOI
j UDLV\GRQD HXURBBRLYLQDWSOXV
W D LH®) FHSURJUD R RWYOD SRIX U
VRXWHQLUHQIDQIMMHRQILQDQFHP
P HQ V GHHO HXUR® O X \ON DB SHDIM )
OJLPSDFW FURLVVDQW GH VHV L
&KDTXHQQpISOXEGH SHUVRQ(

EpQplLFH)@WQWHUY HQOWpPRRNVIQTI

FRQFOGHMWHIILHMN-HOW pl QXYUHBUHD R W U|H
DFWLRIXFHFHWMNSSURVWRIDW HWT XH

FHQ WG HQ D Q &D&RKKIVUE WY LK Q W
SRLQ®H FRQYHUJISGKMDH\WL. QLWLD
KXPDQLWWDHQHRUOD RWLGDYLYMO
HVO LPSDFIWEOBWRXWHWYpJLRRQV
HOOH LQWHUYLHQW

35e6(17%7,21 " (),5 $286 &+$5,7<
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JLUGDRKDUEMNXUISR XU
XQPRQGBOXMXV VS XV
PTXLWIRECAHKD T XHQ D Q
SHXM DQGDQOELJQLWp
W U D YOMIPp '@ X FD WRLRWR Q R
HW OD WUDQVPLVVLRQ
3DULV

IV DFWLR FLDOHV HW
Y DEUEREN YRFL
HPWJ&S%W%‘%‘EBULW\ SO

D
HQKXPDLQ)H( FeXUGHVHYV

 PLVVLRQV
LYHV _
ITDFFQqV j OTpGXFDWLR

/H SDUUDL @XM QIDQ
RUSKHOLQ VFRODULVp
/YDFFqV j OTHDX SRWD]
/D VPFXULWp DOLPHQW
/D VDQWp SRXU OHV HC
/ DXWR QR P p\FIRVWY RPQ T X

_QVGHV IDPLOOHYV

V
\Y

DAY

HowW .. 9%/ (856
KU

QLWLDWLYHYV
) y) LU G DEKIVULHQ JB DR V

XQHspPDUFRKKHP D QLW U
VRFLDROMGYNKRBHYDOHXU
KXPDLQGINWUDQVSDUH(
GHGLJQLWHIUDW L WG H
VL yGIP SDUWLDIDQCA Y WL QF
L GSUDFEHIHQUBHUHOLILF
HW GH FXOWXUH

D JH
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| DXVRGRP MDWRQ pFRQRP [TXHV

GV IDP 1BV
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~OfKRUL]RQ OBDXY URRNDDWB QWD QFBW UR S R D DW VIKDEDIW H D X
LQp GLHVE XSIMG/HNVUHD@WDUTXRQB/JIJUD Y BW RRRGBHR Q G L W BRIV
GHRpQDJE MO XVD JL/GNWHUQLGR G ¥ BHIYY, QVGIGIL TRXI®OW GHOD
SRS XODWRIRDPYLURPLOOGRNUV R QD IMRXH W H X& B85 D X Y UHHQV p
XQVHXGOILOL GXQLYHDXLPpGLDHQYLURQYSDPRLYRXQ H
SHUVROHXDAHFKLIUHSUpVHQWHSHUVR@RE SO0 pP H QIR MMHBML R Q
SDXYUHWp HQ XQ DQ OD SOXV IRUWH SURJUHVVLRQ DQQXHOOH

& HWG®AKD D P L DOHV L R\QHIVAUHD GSYOLGAH V
GLVSDULWpV WHUULWRULDOHY PDUTXpHV
/ID6HLQHA&6D L GV & THOW M P WA R U G
GH3DULWHVWHXGHWHUULWRBOMNV
WRXFEPOISUpF DWW UR DRGKQ =
WDXEHSDXYUIBWHDUWHPGEBIBD QW
ODUJHPHBAEWHQQEW L RIQD/AHR ULTXHPH
DXWRXJ) VHORBGRQQMHWVFDHWV

VR F L DOBIY X\ F HQ W HNDX 4 G H GWHX D

PR\HQQHJLR GIIEMMV L ROHTXM OO XV W UH
OTLQWGEB®hrWDPYDQWORIRAPpFRQRPLT
UHQFRQWUpPV SDU VHV KDELWDQWV

30%03 XA(0zX

A.En..E30

¢

'DQWVMNpJLREFLW PQIOHGHV pV X ORRIWAU D XYWHLEH D V V K Q B D LOHW
DQDOWHUVU L VPR QMDIDKYINRDBIL RS R U WEIHY BVRIS X O IY WBMR@WH VX DUWLH U V
GplIDYR BIVOM HS/D X Y U M BD VQUHAN WKHOQHW D ON.DVJ LEEFOMD P FGHDQQIVH V
JUDQGHYV DJJORPpPUDWLRQV UpJLRQDOHYV

&H¥RQVW P WHMXHEW H V WIRFQ D ORHMOHD HSR S X O DYWWLAR@W B EIDRHHW E p H
SDGHVDFW HXWWYX F WHDMHMOOMS U p F D G HOVH P SCHRR €GVXO R JH P H QDM V
LQpJDGYWEFXW HUY HVNV\WH Q WILHH D FH U BBIWQ RID G PMRIVVIHA X PLqUH
DXQ LY HIDDW L R @ERX E3CHp D OWW P W L VF R Q MDUIDRWIY § B M O GBHHYWS RQ V H V
DGDSWpHV j OfpFKHOOH ORFDOH FRPPH QDWLRQDOH

& THGW QWHFR QW H[RWFH. R 4p F R QGRIPILUMHEHS U R | R Q G plPQHpQJ W O MW BALH H
SURJUDBRHALPWD Q AWHM X VVBIOHHQHRBQW D QW QI ROEBEBFRPSDJQHPH
GHRpQDJHXO Qp UDEDRXWE BWY U U LSDRIWIHVX OH S RN P DG@W X Y UH W p
WHOXHOBHLQHA6DLQWANRMNYRXMH P SO D QWWDWWILWR [ HE XWIH DHY
GLVSRGNWEWKRBHW H U U LW R QWDHEQQRQHXOHBBQW ) BRILEXHIILFDFLW
RSpUDWLRQQIMOH QM B pFHVYR O IpWIWRKHLEIBH R [ L BIRM I SRQG UH
DX[ EHVRLQV GHV SRSXODWLRQV OHV SOXV IUDJLOHYV
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$GKPVIRQ GH ) LLGDRXV &KDUW | @
)PGOPUMRQ GHV $PWXW GH @
6 RQGDUW

) WEDRXV &KDUW D p\W' RIEHBP HIADGP M HQ VBQATXH

PHPEH CGH O ) pUDARQ GV $PMXLY CH @ 6REEDIMY

)$6 WM | O YDIEDARQ GH QRWH DEXpMRQ SDU @

OXUHDX |pQUDO

SHAM QNI UDIRQ DX VHQ GH @ ) $6 FRQAMMH XQH pVEsH

FOI  SRXU) ILEDRXV KD HQ GLSHIP HABQACH

e SHIRFHJVRQ DRRQ DX VHQ GKQ WWMHIX (DARDO
VAKPMU

o $APGH D] HYEH RME HVUMRXUH PV |
QVSRMRQ GHVP HP BBV GH @) pUDARY

o  3DWASHJDRIYHP HOADX]  UHGFRQAV GH SOIGR HIHW
Dq 1IQWWHY PHPHY | @FKHBI DWRDBI HV
PJIRDS

&R DAKpMRQ VIQFUMBBICHP HOACDQY CRAH YRBQYY CH

FRORIEHU ®FRA WP H GH @ \REDWY GH IDYRMHU ©

FR FROWKRIRQ GIQUWDAYHY IQQRYDQMY HAGH Qo YHBSSHU

GV SDWIDUDN GADEBN (@ UQRFH QRWH

HQI DI HP HQAFRGPN HAMRXREQACRY P MIRQY DX VHIYEH

CH O \VREEDUMY HAGH © FRKpMRQ VRAD®!

) LLGDRXV &KDUW DX[ F{ VgV
GH @ 9GP GH 6 DIQW  HQLY

/H RAREWH ) WEDRXV &KDUW D HX GKRQHXU

GH UHQFROAMU @ 0 DIUH GH 6DIQN HQY  UHSUVHOWH
SDU : KDIG $@P 0 DILH $GRONVHQ FKDUH GH @
' pP RADWH HAVGH @ 6RICDUMY DIP HQAIL HASQCH
&DUH *DAD &KDUpH GH PMRQ | GQURYDIRQ
VRADBI &HMM UHFROAH VIQFUW DV @ YRBQW
SDUR pH GH UHI RIAHU® FRRSpUDARQ HOAH BN DRMXLY/
DWRADAY HMD P XQASDDY DX VHYIFH GV SURIMY
VRADBN HW \REEDILHV TXL VIAKPMUHQV GF WLLMRLH
ARQAMHQ

&HWH pVESH P DUNXH XQ UHJ RAHP HOMAJ QUIEDN GH @
UHDMRQ HOAH ) LWEDRXV &KDUW ) IDGFH HWD 91@B CH
60OW HQV ( Q DL CDQMAV SURIMIV VXU FHBN CH @
P XQASDDY HWVHQ DSSUR RQGWDQMRQ HQIDIHP HQW
GFDO0 ) WEDRXV &KDUW FRQILPH VRQ UGl GDRMXU
IFRORXUDE®! GH @ RICDWMY HW GH GQFOMRQ
HUDlp O O FROMKPARQ GH  SDURXWY
GIDFFRP SDJ QHP HQWGXWDEBN SRXU BV HJDQN HWBV
|CP LGN P RQRSDUHQEBN ARQ MHQGHY

) WGDRXV &KDUW HW @
9 L@ GHYRELI QA

/IH  CRHPEW ) WEDRXV &KDUW D HX
KRQHXU GPARXH@J DX VHQ CH VRQ DQMYIH CH
%RELQ G0 DILHGH O 9L | GRFDVRQ GKQ WP SV
GPAKDQYH FRQDAY DX GYHBSSHP HOAGHY DRRRQY
CH OWRADARY \XU G WUMALH HY  GXUDD GHP HQW
DVHF ®V SURWMV P XQHASDBN &HM UHFRQAM
P DUNXH XCH pVISH [P SRUEQM QY O FRORIEDARY
GX SDUMQDUDAHQAH ) ILEDRXY &KDUW HAD 91LaB GH
%EUQ  (Q DDA SURIMV \XU FHBN GH @
P XQASDOY HVHQ UHJRWDQN\RQ DQRIIH GFDO
RIDQDNRQ ARAWPH VRQ Y& CGFWH [CRAMXU
HYDIp CH O \REDUWY HACH AQFOMRQ j @ IRV \XU
® WUMRLH EDE\ QHY HNEDQY GHOMP EB®l GH \HV
[P SOQMMRY HQ ) IDAAH HWj  GOMICDMRDO /D
UHARQAH VHWWRRQFGH SDU XQ G lgP H WHQEH
YRXV DYHF ©@ ODIUH GV | PHMM HQ °© XYW
FRCR\WP HOABN DRARQY IGHQMpHY

eVDEQAHP HQW GXQ FDGLH S

HOWH ) LLGDRXV &KDUW HW @ 9L@H GH
YRELI Q\
/IH  CRYHPEW ) LWEDRXV &KDUW D pWy

UbXHj © P DIUH GH %RELIQ SRXUXQH UHQFRQAH
HQ SWVHIH GX 0 DILH GH @ 9LaB 0 RQHXU $EGHO
6$' , HWGH O DEDP H5DFKIGD 92 89%. 5, &KHIH GH
FDELQHW &HAM UHQFRQAH VIQWPIMEDQY @ FROMXIWY
GX SUP IHU pFKkDQIH RUDQM ®F  QRYHP ELH HW
PDUXH XH DDQpH PDWXKH GO O
VAKPMUDARQ  GKQ  SDUMDUDW  LOMMMAWRQQHO
GXUDEG! HQAH @ 91! HA) LUEDRXV &KDUW

$X FRXW GH FHMA \pDQFH GHV SUHP IHY DFFRWGY

FRQAUHW RQADW DAY SRYBQASUGASDBP HOAVXU
® UHQRUIAHP HONGH @ \pPXUMY DIP HQMILH \XU O
WUMRALH EDB\ QHQ
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) LLGDRXV &KDUW ) UDQFH SDUAFLSH
| @ - RXUQpH 5 pJ [RQDB! VXUV
SUHP LHWY NRXUY GH GHQI DQW

/ D - RXUPH 5 pJ IRCDB! VXUBN
SUP IHY RXWY GH HIDQW

/ D- RXPH 5 pJ LRQD®! VXUGN
SUP LHY IRXWY GH @HQDQW

) WEDRXV & KDUMY HAD) 9 L@ GH YRELIQ ) WEDRXV & KDUMY HWBI 0 DILH $ GRIQN ) WEDRXV & KDUMY HAD) 9 L@ GH YRELIQ
GH/ DY@ GH 6 DIQW HQV
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310HU6 DQVS HW3 DUHQVIDAWS

3URMHW © %LHQ QDVWUH 2

/JHSURMHMAW HQ QD FW QM WXLQWXFHW IVR\QU X F W N HPEWRW L THIL UG D&KD U LW
7RXORXWHLQGHUXYIEpPDUBKBFFRPSDJDOIRPBHW PPHVYQFHLBWHXQH
PqQUHV LVROpPHVY HQ UpSRQVH DX[ HOQMHX[ GH VDQWp GH ELHQ rw
'DQWIWDGGBHOBDPSDJDMWLRQEBARXFOKRY XY SRWESBOKHURXSBUUHIR >
O 1 p T GLHBLHU G DRKKDVULRAKO RDARD 61X p SO R QB FWOR®G B PHQ Y H BIZXDBIW H Q D
DYHF SOXVLHXUV PDJDVLQV &DUUHIRXU GH OD PpWURSROH WRXO
/DSKDGHD D QF HBHRUR MG LV S HQWIPE OMGQ XY UN THIMU RXGHHBH PDIPL
MXLQ (O M DIRWRE MHEB/RO OGHROGEXX QB X U BHT X D WUHHP D L Q H WAHX [
GRQG/H WO L HQWN L VDALHOTVAT DXH Q WIRYD L GG HUMH 8 H V& HI kW H X[D O LYPEI M V
EpQpYROHV GH OfDVVRFLDWLRQ

6DV P HQVID®! HWELHQ r WH
/ RY GH ®WIHIGH SRMUIH HAGH JWDYXUH RUDQV HQ P DLHAMIQ
DX VHQ GX 0 X\pH G WNHWGE IMRLH 3DXCeODWG GH 6DIQN HQY
P qUHV MRPHY RQNVSX QYHBSSHU GXU FbDWIMY HWUHQ RIFHU
GXUHP H GH \RLj WDYHY GHV DRV DUNMIXHY HFDApHV
/ iV HJDQN RQW/pJDBP HQNpW P SOrXpV GDQV GHV DPRYMIV
DESWHY SHIP HABQADX] P qUAV GH SDUASHU SBIGHP HOMRXW
HQ SDURN HDQAGHY P RP HQN GH TXDOW DYHF ®IXUY HQY DQN
&H DMIHY RQNIDYRDM ®f EHQrWH SV AKRBITXH HWV G
Q@ YHBRSSHP HQNVGH FRP SpWQRHY FbDAYHY VRXWHQ RITDQWXQ
FDGUH SURSIFH DX] pFKDQIHV

$&&E6 $8; '52,76

$LGHV DGP LOMADVIYHV

7RXWXORQIHOTDQQpH J)LUGDRKDUDWIDOHPBEHO®SR XWQPFFRPSDJQHPFH
DGPLQL\GWBIIRYLLE ISWO X V LEHYQUV L F L-OALHNH WMUUHRHL P \R QPWIRF FR P S D JGH H V
PDQLAGQKLYLGED@HNEMP DUF®RW D P FSHRQ@H H QR X Y H GEOWN P WAHW{YM R X U
OBRQVW LOWHE WV R IGHENP D QGHHID UGHA/ U D Q VBIRYUWIR Q VKIS RXWILPSUHW/L |
ODHVWGEFEQR F X P HD@B/PVY Q L VRV ULDPARHHEN- FR P SD J Q FR O QWILFA HP L g WHD\S H V
GXGpYHORS SGHHIPURUGHHGLO TDRGHALQLVVEURWRPAX QO HYGHDFB B URLW\
HW GIDXWRQRPLVDWLRQ GHV EpQpILFLDLUHYV
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&DS YHW/ @ YIH SURI FVWLRQQH

)L U G DRKIVUDL MR X HGE IDVDWD J L B KWHHRR Q GEIDLQDMF D G GHHV P LV VIGRIQ G X FEEWL R ¢

GTLQVHIWEDHRE R U ULHM[S p U L HFRRHAW IDAYHRWU LOHDBRIMW R Q RO Q | L HQF H

VRL HW OHXU RULHQWDWLRQ SURIHVVLRQQHOOH

1RWUH REMHFWLI HVW GH

e 21IUGHRSSRUWEBEGMWRIMPHW DR RIWX GHS p FR X ® BIRW CH/ VR FH WL |
IRQFWLRQQHPHQW GJIXQH VWUXFWXUH VROLGDLUH

e $FFRP SD OGKEVH UV RM QV L E DXIF\RPGWW HQURH W V V L RHQEQHYIDADHHK U V
GH FLWR\HQQHWp HW GH VROLGDULWp

e« 6RXW IO®IRW UF RYGXF B\ H BS S R U AWFOMWWLXANM Q F D G U HDRS-DEW® M X U
SURILO

(Q JLUGD&KNUDWFFXHLMIQEDG P q YGIXO\F BXK JH UG HXP\F p H Q&HH V

SUHPL®HDEFURIHV YV IHRYRXRBM@O\FpB& HUP L QCDBW R 1 H V V IHROR B\M RHEE W H

O\FpHQQH GH 7THUPLQDOH %DF 3URIHVVLRQQHO GH QRYHPEUH j G

*UKFH FHWWDJBYDVVR FLPOWLRQESUH SDOHMH XQH OHXMW XUGVHUWLI

SURIHVVLRQQHOOH WRXW HQ OHXU WUDQVPHWWDQW GHV YDOH X

31OHUp GXFDVI
 QWHUYHQWKXKRQHLQGH OfeWDEOLVVHPHQW

3pQLWHQWLDLUH SRXU OLQHXUV GH 3RUFKHYLOOH
(QIpYULHU)LU G DRKD/UHLVIMD WH U DN S X §V

GH MHXG@HV | DQSRXUQIMQLPDWHRQ

VHQVLELQ IOVDWEGWYH P X® IV R O L GHDWB X\V p

YDOHXUV FLWR\HQQHV

& HWMHV HU Y M DWHERQY HORGSYNOH& H V
VROLGD®HWW R\H G RHIMAM H X GIIAYX SW X U H

VRFLBWHRXY GIHBHUVSHRYHDHD JHPMH QW

GIXWLOLWp VRFLDOH

JTREMISEHWQFL$®IS URPRXTHRWDLGDDLWp
FLWR\HOOWWWH HQJDJKRP D@L WO UV

GHMHX GHWW\F KD USBIOD3-- 'LUHFW HR

3 UR W H FX\GLLRFQAHOWH X Q H VY/RIXQWH RX Y U L U

OFRLYHH BGHRSSRUWRRQAWMYBDUWLFLSDWLRQ

i GHV DFWLRQV KXPDQLWDLUHYV ORFDOHV DSUQV OHXU VRUWLH
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31OHUp GXFDVI
SURMHW © /HV KpURV GH OfHDX

JHSURMHWHVHQVLEQBNEY HUBWVj DQY

OTLP SR UGMIDEEBpVHU YEROLIRI@® XW U D YEIRW

DFW L Y QWpW DHRMEXYADMELNSHNR JUDPREW U L E X H

i IRUP GBI X W XFLWV R\BIQWSRQ VP BGQVR OPH U

FLWR\HQQHWp DFWLYH HW j IDYRULVHU OH OLHQ VRFLDO

$XFRXGWRRL&HpYUIPHDIHWFWREUH)LUGDRXV
&KDUDWH QWU R/M/D @EVH LGHV D O EIWU[SRVLWLRQ
WRXFKD@WMUVRQBWFEWLSURSRRDSWUPLV
GHVHQVLEOEGXWEHILE JL PASIRQEHO THBY OD

V L W X DAH\RIQU V R QrXIOWQ pVW ) EWDBID YRHNG p | L V
OXGLHXSP\GDJIJRJILWKENHO BR GWXQ GR &

O L WSJHHQYG D GPW Q X VNG D X VDI MAL YLIPWR pNU V LY H V
SHUPHVGEWDLGWR P S UH Q BMHM I&X) T HDE HO D
VROLGDULWp
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YDEHO B U p F DRWRLPY \HDEDXNH. V TRHPXFRQG L WO R BE W[ W U r PHH@® D UW L F X (
SRXWHIHUVR@QEBRP L HMDHYD P L O/Q N IE@OWOVS D X Y UHW 6 DERKKIVUL YW Q JjD J H
JDUDQWREFGVW IV pFX WGP HQNWWKQHFFRPSDJQMRRAGWOUR[L PG VQVH

UHV SG IFVWW D Q GDDNGIVRIDBD QW H U Q DOHIRIDRIKIYR/D LWV X SRJRW H B\ L GHOW p
VPFXULWp DX[ SRSXODWLRQV

ODUDXGH *UDQG JURLG KLYHU
/D)UDQBFFRQQARMDJIXGHRBRLGQWHRNWWDBWQ JH U
O HS/R S X O DYWLGRR@pP/AU DIE@FMNF R Q W H LWI6 D& UDR W \
RUJD QUVPUD X¥@IP QBRDG MDQYLHWQRSpPUDWLRQ
GIXUJH®AH QYHFBODQYDQGRIPE\HPXYUSDOH
JRXYHUQHRWQKNWROOHFWRFIDORWSURWpOH YV
SHUVRQQHV VDQV DEUL ORUV GH WHPSPUDWXUHV KLYHUQDOHV H|
. SHUVROYQBWRPLR@MPFFRPSDJQHRWYDQW
XQVRXWRBWpBIWRUNQD L VW UL EXHVLRQ WV
GIK\JLGOHLWYKLYHLW rWHPH®WDXG VVD Fa/H
FRXFKBIWHQ I L]D IGCHA HQ W E M5 L VW U LEHUW ISPV
FKDXGSKWLVVHUWERVVVBA&XDV VX UFHKD O HW
UpFRQIRUW
/ITRSpUDWhRR@HQGERVVLEOKFH XQHPRELOLVDWLRQ
FLWR\HQWBD UW H Q D QIEMY@H\F R O O HF@PDWI DV L QV
SDUWHQDAS$J,WW D QKDL D Q XAHF D J Q RMQD HJI B W
GHV GRQV HQ QDWXUH
& H WLVQH W IVIY WQ & BIONM WWDILGIR EG BDEK W W/ O \D D H
SUpFDBERWPHL QOIDP\S R QR Plp G LIDXEH VRHQVH QMWL H O V
OBUpYH@MRBDUJL QD OGNDRLRRY R 6 Q p UVRXKNW
HQYHLO® DWWV S HPWGILI Q LOVDY p F X UHWPHB URLW V
IRQGDPHQWDX[ GHV EpQpILFLDLUHYV

/H PDUV SHUVRYDEWPLBLONXH UpVLGERWYWYHPEHUJIBRSIQIM QF
GHOTDVVRFUDQWERQL JRQ@WXE p Qp | LEEHQLH UV WHHEERW V L EWKHHQ RW U H
SDUWHODRLUMSXFRXG¥Y rPHPRLY DXWBHVVRYQE\EBQWDOHFEH@WILFL
GH SDQLHUV UHSDV JUKFH DX[ GRQDWHXUYV
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/IH PDL XQBFWERQM RLHQOWEHY HFT DV V R BUDWL VR Q
0OXOWLPRPSHWDPAFLVHGLVSRVAN URGT XBHQW BHQH
SDQLHUVD)EBQVIGFSIHUVRYQERPLFEDBMWAD G UH

GH PDUDXGHV RUJDQLVpPHV j 6DLQW 'HQLV HW j 3DULV
/H MXLOOHMQGLYVSRW[IFMSIW LERSUIHQFTHQ L P XD H

pPWp GpSOR\p HQ OLHQ DYHF OHV SDUWHQDLUHV PRELOLVpV DILQ
UpSRQPRpGLDXVQH XD UDQ&ESIHUH R YQ BIVE UD F H

DX[ ULVTXHV OLpV DX[ IRUWHYV FKDOHXUV

8Q HD F W GRIQR X WOLHHAR Q G YOLWWBFWREUHSHUPHWWD QW

i XQAXLQ]DAMHUVRYQHOMVRPLALDGHEpQpILEIXNQH

DLGH GH SUHPLQUH QpFHVVLWp

&HPDUDXGBVF EDM¥YBQDPLTSCHWH QDLW DG S S URFXRIEG B H
S UR [ L P(O/OFHW K @ WL Q WOHEDLLEV® HFHSWH UV R Q &0/ O R L J G pII®V V S R & HOBMLR Y. W
FRPPXQ SUpVHOWKGBW JQHWPUHS p GHW L W X D @/ RHOWV X\ RQWH Q WVRIXWQ R Q
DFFRPSDJQHPHQW VRFLDO UHQIRUFp FRQWULEXDQW DLQVL j SUp
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$FFqV j OD VpFXULWp DOLPHQWDLUH

'DQVXQFRQWHGWSIUpFDULVDWLROBWHKEOLFV
)L U G D&RKKIVULLOW FHIDW W LA®QWQ B\QDP LY KWD) QW
UHQIRWHHMRQGLWILHRQWELIQHW IDXWRGRRFLH
SHUVR GQHW X WLR@Q p U D B OD VBHHBL VSRV LW
JDUDQWLVVDQW OD VpFXULWp DOLPHQWDLU
/H\LQWHUY N QMR Q@MW H @R XF R V\VVWBERHN HQ D U
V W U X FDWXVUROF G Bl § AW HDXQUWAW L W XNWE R @V H R KW X L
GIKPEHUJHPIHGWG pSORGHING LVSRVARRIIBRQQ
UpSRQEXJMH VR IHQYW HQ\B HNBOX\E ODFFRPSDJQp\
& H WDAUHW L F XSCOOMMHRGEDHULL FBBCYD V VXB RIQW LB Y W p
SDUFRXUV HW OD FRPSOpPHQWDULWpP GHV U
/HOLBXVRF&ERMIDO QFRIQ V WKLQW X 5 DIFXF ° X & H

FHWGNEDPLTRMR U LO/TDFRXHLFRX IR L H € WWBIW L
PDLQVGLXOQNQF LVDRKGF R Q W U Lj EXIDLGEW Q WG HLVF D \
VLWXDWLRQV QpFHVVLWDQW XQ DFFRPSDJQ

3DDLOOBPUYHGLYVS R VA& MSRR\D VID IGROBWDRH V
EHVRNVNGYFLILGHNBWUVR @MEO XM SRVpKNVYHU
K\JLgQmMDW H U GILWR MW H P\M QR/QV U YSHDQOWH,jF I09H
UpGXFWHRQpPJD GIMWPYDPpOLBHFRQRQWHRQV
YLH
/THQVHREHBOHW FW LIRRYF RIXDWW p QKMNIDJIJLOLWpV
PDWpULHMWESWFKRVRFPPEPBVDWHVSUpYHQLU
OTDJJUDGHWILRVWX D\WHEQVF D HMWN pD Y R U IOVDH U
FDSDFLMBHUVRQGARP SD JQYHEW R M M MU V

GpP D UPRPKMY X FW XQURVQDPHNP BW LG J IHQ V HHWWW L R Q
GH VWDELOLVDWLRQ GHV SDUFRXUV GH YLH
&KDTRRLYL UG D&KD/URMW G XY UBIHE LV SREHWL |V
VR XW DI®Q P H Q W®IDWHH XGUH Y D P L O OWHR/O pi\N Q

VLW X DEGMILXRUQ H B GFHR O O D E RDMCHMHRED UWHQDLUH YV
QRWDPPHERMNGHOBHLQH 6DLQWHSHGMB UL WDV

&+56 &KU\VDOLGH HW &DPDUD HW GIDXWUHV DFWHXUV PRELOLV]
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,QVWDQWY GH UHQFRQWUH HW GH OLHQ VRFLDO

/H PDUYLUGD&KNUDRUWYJDQLQBH HP UKMIS DV

VR O L @DXYWHHEXF H Q WVEBWHR L V H O D ERILE HWQ
SDUWHQDULDW DYHF &LWpV &DULWDV

$X GHIOYHSONUWBDH W VPEW IDRH | HXUGW VS DFH
GHUHVSLUDWEHRQ QY LY DXOPLQUHIWW OHXUV
HQIDQWYWQWQ TXRWLGLRDQY HRBWUTXBDU
OTLQFHUNEWF®M DL VR O B REHWQHP IUHHLS D V
VROLGDQON\DWUMS R U BGIHRFIHR/Q P S ORVL V

VW U X FW X T MHHOWQAHRORS O pOMBBEFRPSDJQHPHQW
VRFSD®QISUpVHKFMDLBKDOHXHMMXW\WMHQWLYH
DX[ EHVRLQV GHV SHUVRQQHY DFFXHLOOLHYV

/H DYULO XQMHFR®GHU DMLV Q p H
DXSUGMWPLOOHYEBEOB$)GHOBHLQH

6DLQW 'BODMFDGGHXQHWGRGLjpaD
SUpPY HQAHDR QV R OWPFHHDWXUHQIRUFHP
GX ELHQ rWUH IDPLOLDO
&HWWRXUQ@HWRELOGpIpUHRDWSRVL)
GTDQLP BIWARIFFRPSDJ@GHHMBPWP P H
GHWHYLIIDYWRULY PHN\S UHY Yk RQHYD D
SDUW L F LCSFDAGERIZD P L O QiU R S R \KODQ W
FDGWVHF XU LNW@M X F /KUPY 5§ R Q PG M
IDFLOQNMYW H U D B WYLIRGR/WDLANHHY V R X U F
LQGLY L GNAROGINFHNVE MHYQ | R O FH&UH Q \
HQWUH OHV IDPLOOHYV HW OHV VWU,
&HWHPSBUW MRXVXQW OV V H GDICBOV
SDUFREBYUFFRPSDJQHPMERQWULEXH
UHVWDODFHRW | LD Q PHR X W FO@GUQ D P L T X
SDUHQ W IYOFR Q VR @Y HWYXO D W IGRIYQ
IDPLOOHY HQ VLWXDWLRQ GH YXO0Q]|
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( Q SDUMDUDWDYH @ &$) GH 6HCQH 6DIQN HQV ) ILEDRXV
&KDUW DAFRP SDICH GV IDP 1@V GOV @ WREIDDARQ GH
®XU VMYDWRQ VRADG! HWpFRQRP LTXH & UHQ RUAHP HQAMGX
@HQ 1 DP LIDOCQREP P HOAMB! @HQ P qUHV HJDQWNV | WDYHLY ®
WX © RpDWRQ HAGB! SDWE H GIH SpUHQAHV

, OWDOW GH UHQFRQWH HWGH @HQ VRFLDO

/H  DYUO XCH NRXUQH GIDQYP DARQ D pJ DBP HIAPW RU DQVhH GDQV B BFDOGH ADWRADARQ HWDX
3DUF GH @ / pJIRQ G RQQHXU SHP HABOW  XQH Q] DIGH GH 1 DP L@V GH EpQol IEHUGIKQ WP SV IDP 1aDO
VIAKRX DUEX@ DXVRXUGIDRARYWWY OETXHY HAGIKQ UHSDV SDUIp

SHMA NRXUQpH IDMDOIWAXIM | XQ DIMDHU GoGp DX| KHEHV P pGAQDBN YMWDQA|  1DIUH GoFRXYUU BV
SURSUD\V HWKVDI HY GV SOQWMV HQ @HQ DYHF @ VDQW HAG! ELHQ r WH

&HW DARYMY D RITHWDX] SDUASDQMY XQ HVSDFH GH UHFHQADIH I DYRIMDQAD SUVH GH FRQIDQRH HQ
VRL HWGI ELHQ r WH SHYRQQHO VRXWHQ GIXU SHIP HABQAVGH VH GVBFKHU ®f WP SV GH DWIHU GV
FROADIOMY GX TXRWEHD

3DD@EP HON BN HJDQN ROAPW P STXpV GDQV GHV DR DEDSWHY | GXUKIH FRQAMIEXDQADX
UHQ RUAHP HOAGX @Q P qUH HIDQAHW @ FpDARQ GIKQ FDGH SURSIFH DX SDYRIH | @DSSUHONADIH
HA @SDQRUAHP HQAIDP IO

1 DFTXMWRQ GH FRP SpWQRHY SUIDATXHY CREP P HQW  WDYHLY GDWIHU FROMYMH pJ DBP HQAKQ GIVIHU
GDXRCRP VDWRQ  SRXYDQARXYUU GHV SHYSHPARYHY SHYRQQHDBN RX SUR HWIRQQHGN SRXU FHYRIGHY
SDUNASDOMY

/ D NRXUpH VIFVAFRQFOH SDUXQ WP SV FROYYIDOXQMDOAP qUHY HWHQ DOV UHQ RDQAD FRKPMRQ
GX JURXSH HAIDYRUMDQAKQ FIP DAGH FRQI IDQRH HWGH VRIGDUMY DX VHQ GHV 1 DP LGBV SDIWASDOMY
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, QWIDQW GH UHQFRQWH HWGH @HQ VRFLDO

IH  MQ ) WEDRXY &KDUW  HQ SDUMCDUDWDYHE @ &$) CH

6HQH 6DIQN HQY D RUDQM XQH VRMH | ©® PHU|j +RQGIXU

SHPHMIQN  SDUHOV HV  HQJDQW GH EpQulIHHU GKQ P RP HQW

GH OWOM HWGH UMRXURHP HOV &HAH IQWDAYH D RITHW DX

IDP LGV GRSSRUNQW GH GFRXYUU XQ QRXYHOHOQVILRQQHP HOW GH

SDWRI HU GHV DRRYVWY FhDWHY HWEH UHQI RUAHU BV @HQV 1 TP LODX]

$X GHP GX SOMU IP P pADNV FHAM VRMH D FROMEXp | URP SUH

WROP HOQMRADD | UHQRIAHU @ FRpMRQ IDP DG HY  VRAWQU @

WMOHQAH GHV IDP @V HQ GIXU R WDQAXQ FDGLH | DYRIDE®! DX EIHQ

rWHHA @ UHSUMH GPCHUIH HWHQWHY 1DFH DX] GlLIHEXGIY VRADBN

HABM FKRBJ TXHV TXHBN UHIFRQAHQOACDQY GXUTXRAEHY

/H  RAREWH DX MgJH GH OWRADIRY | %REIQ

) LWEDRXV &KDUW D RUDQM XQH NMXUQH EIHQ r WH YMDQW

j DFFXH@J GH QRXYHD®V IDP L@V HWj HFRXUDIHU GV

PRKDQI HY HQAH EpQol LEDILHY GDQV XQ FDGLH KR HW

FRQYLYIDO

/D NRXWQpH D pW SHOWH GH P DQgUH SDWASDWH HQ

U SDURADQABN P gUHV HQ SOMHXWY/ JURXSHY WpP DATXHV
SWHSDUMRY GX GHMHW WHDDDWRQ GH FRANEIY

QFRIDARQ GH @ \EEGI HASWHSDUDARQ GH GHOADH  &HAH

RU DQMVDAWRQ D SHIP IV GH SIRSRHUGH YpUMZEGN DMDHLY/

FRMERDAY | DYRIMDQMIHOADICH @ SUMH GIQMDAYH HW

O YDRIMMRQ GHV FRP Sp\MQRHV GH FKDFXQH  DYDQWCH

VH UHWIRXYHUDXVRXUGIKQ UHSDV SDURI p

3DD@OP HV GV HJDQNV RQNSWY SDWj XQH DR

@QApH © FPDARQ GH NILEQV NISRQDY FRQXV FRP P H

GV DGDX{ MPERDXHV| RIUj ®XWY PqUV &HA

DARYW D SHP IV GH WP XBU GXU FpDAW VRXWHQ

UHJRWOQWN ®f @Q DIIHAW  SDUHQAHQDQW QY XCH

G QP [TXH GH SDURI H HWGH YDBRUIMVDARQ P X\MHD
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, QWIDQW GH UHOFRQWH HWGH @HQ VRFLDO

(Q ) IWEDRXV &KDUW DP HY  LOMYHQARQY DX VHOQ GHV VWKPMUHY GHV &MV &DUIMV  YVDQW]

URP SUH GVRBP HQAGHY EpQul LHDILHY 1DYRIVHU G @HQ VRADOHWVRXWQU G ELHQ r WH pP RARQQHOGHV

P qUAV HQ DQW HAIDP LGV

$QIP DRQV LpJ XA UHV HADVIAHU, OXGLT XHV

e $X FHOAH * REHW  H DURQAMHP HQV3DWY QRXVDYRQVRUD  NRXUpHY GDQP DARQ SRXU
GV P qUHV HABXWY HQDOW IQFODQAMX] GH FDUMY DRIV \SRUAYHY DMIHY FbDWY  ELDFHBIW
SHOMWH VROV SRXUGN P DQV HAREWLY SDURIpY &HV P RP HON ROASHP IV|  EpQol DRV
GH WP YDEHUGX TXRMAHQ HADX] HQ DQN GH YLYUH GHV IQWBQN MR HX

e YpQHP HQW KpP DT XHV

o -RXUPH IQMODWRDBI GV IRW GV)HPPHY _ P DY & &ROMEXWRY | GHV DIMIHY OGTXHV HW
FXCDWHV SRXU ~ IHP P HV KpEHU pHY DYHF DFFRP SDIQHP HOAGHY HJDQW VRIQV GH ELHQ r WH HW
DQIP DAWRQY SURSRVpHV SDUGHY DWRADMRQY SDUMCDILHY  + LURQGHDI CH GBYHQU ,. $0 % 5(  9LCIH
5 H

o -RXUPHGH' IRWCHF QDWW QRYHP EUH & SDWASDWRQj GHV DRV GHAMVMApHY DX HQ DQW
WABN TXH P DTXIA@IH 1 UHVTXHY FRIPAYHY HAWEQGY GH S YHOWRQ
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, QWIDQW GH UHQFRQWH HWGH @HQ VRFLDO

3 DUAFLSDVIRQ DX[ pYpQHP HOW | M V HWFXOXUHY
) LWEDRXV &KDUW D VRXWIQX GH GRP EUHX[ pYpQHP HQW RU DQMVHV SDUGN FHQAHY GKpEHI HP HOW

)IWMGH3UQMPSY DYUOHMIrWGCH®W MOGWA  EpQollHDUA P UV HJIDQN SqUHV
EpQol IADILHY GH GPRARQ

)IWGVORMQY  PDLA  IHP P HVIVRPHY EpQol LEDIUHY GH GDRARQ

) FVAYDOYHQ 0 DQIHU MIQ &  EpQollFDUHV

7TRAURL.GH) RRWOMEMV  MIQ& UMGHWV EpQol IHOWLHY GH APRPARQ

&MV &KHV  RAREWH & FROARXWY GH FXMCH P SOTXDQN  pTXISHY HV  SDUWASDOW HOWH

UMGHQN HP@ YHV GH PFRBI K{ \WyH
) r WV GH 11Q GIPQQpH DX &HOAH GH P MH | GPEWWP SRWDILH * RXEHW  EpQIIFIDILHV HADX &+8

*DXWMU  EpQoIlHDUIW ®f  HW  QoRHP EWH

/ RY GH FHV DPAYIMBV ) LWEDRXV &KDUW D FRQAMEXp | BPQIP DARQ @ P MH HQ SOFH GDWIIHY FXTDILHY

HAWADSSURYIMRQQHP HQWHQ GHQUpHY DIP HQWILHY JWKFH DX FRIPMV H | HAMpHY FKDTXH Z HHN HQG SDU
®N EpQpYRBV
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, QWIDQW GH UHQFRQWH HWGH @HQ VRFLDO
(QSDUWHQ@D'WEFBWRFLBWURRPHUGDRXKMUDWMHQEFLQT
DFWLRIQAD QWY RUOHH B Q r&VBRKpVIIRRLOHMIHQFOXVLRQ
VRFLDOH DX VHLQ GX &+8 1HVND

'H MXLOMMXNWRPHUPHWXXOHM FDXH GpFHPEUH )LUGDRXV

& KD UHWWQ W H U YDHXY ¥ HQHF H WWYWHU X F WXXID FIF X H LGOHOD L W
IHPPHMW qQUHIWROBGIBQOYH DG G XWLHUVGARARXSDWLRQ
WHPSRUBLIWHXY@WHQ Y L URHEQW U D Q V IGMSIURW H WL R Q
GIDFFRPSDJQHPHQW

(Q MXLOMHRWJIDQGVRWIFRSQD SHYPDX[IDP L ORI [
SHUVRQQRIOGHV YXE®NR X UDDRIUWERKD Y LY HDNDHIX[W
FRPSpWLDMGLRSROMWWPURSRIVIMQIDQAWYR U LVOORA V
OTDPXVHOBRWWLFERDW HF@HWIQ I RUFBPAHERK pVLRQ
IDPLOLDOH
'HVHSWHPEBMHPEUHSO XV LMK GINHROW L ¥ UWD VHW H V
FXOWXRQ@MIBYSORFRP SUH QROWD P P R/Q |HF@/H R Q
FUrSHS\H B Q L P D WWDRMDRBN 4 D O O RAHWHRYL U Kip P D WDLLTQOHL
TXIXQRUWDWHU RHUH W LRR@AR Q W U LERMSOHLVROHPHQW
i UHQIROMBHRIQ I LDHQVHR G H® D U W L F LB\ Q'\B IR LDLI KWV
FDSDFGWHPYLWURWEYVPN RULVIDOMQUH HQHIMYMW QWUDLGH
HQWUH IDPLOOHYV
(QILRLUGD&KDMUDWUISWDYW VR L UDpHFO{WE& XMWLHUV OLHX
WHPEWWRDUTXDQDR LO/H HO R J HGHIND WL CHOGHV. G FHW W H
FROODERUDWLRQ
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, QWIDQW GH LHQFRQWH HWGH @HQ VRFLDO

/ DQAQPH VIFVWFOWYIUH SDUXCH Ir W GH 11Q GDQQoH RUDQMVH 6
QAPEWH | K \WOSWWEO] 6DIQN HQY 9DMOXH (QAX@H
3/HV FRXBXY GX PRQGH WWHPEDQN  EpQolIlEDIUHV HW
P HAEQA OKRQQOHXU @ QAYHUAMW FXEUHD® HAGI YLYUH HOHP EG
&HW pYpQGHP HOV D SIRSRWb XQ SWIRILDPPH YDUp GDRAWY
FUbDWYHY HADUMT XHY  IQFODQAGH DWTHY FbDWV HWAXEYUHY
GH P XMTXH HVGDW YMXHY SHP HAMEQVDX] THP P HV HWDX]
HJDQN GH SUP HJ GXU FpDAYMY VRXW HQ  SDWEI HDQW BXLY/
\DYRU I DILH HAWDAWRQY
/H IDPI®N ROV pW 1OvWHY j  SBHVHOMU OXW  WOXHV
WDAWRQCHD®N | SDUWR HUGHV \SpADY FXEDILHY GH BXUSD V
HA SDWASHUj] GV DRIV FRBPAYHY 1DYRIVDQAXQ YpUMIE®!
PRKDQIH [QMIXGXUHOHMD YDRUIMDARQ GH @ UFKHWH FXGYUHD
GH FKDRXQ
1 RXV DYRQV HX ® SOIMU GDFRXH@ B GH FHWDYpGHP HOAD RMEXUSEGHO6$' , 0 DILH GH %RELIQ
DIQLTXH 0 RMHXU: KDIG $//$0 0 DILH $QROAGH 6DIQN HQY HQ FKDUH GH @' pP RAUDWH HAGH @
6RIEDUMY DIP HQEILHY WP R QDQAGKX VRXWHQ GHV LOMMARQY GFDBN DX DFARQY GH ) ILEDRXV &KDUW
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J)LUGDRKD UV W\ Q \SFOUHMD HEBIQVQ K5 p P D U FSHL P SDR DM Q Y LU R Q Q HPQH Q
FRKpUHQYFHFHAE M HFGHPYHOR S SHXHQWQH HWHSULQF&EBEHBHVSRQVDEL
BRFLPGBH@HIDQLVDNS2RORAM Q LW L B ALY GDWJ W L XX HUWRLFR. (VR 1D L GIDW L \
SUpPVHUYCIHWHR @ RXWR MW R QW U LIEXGD ¥ WO R S SGIPHEORW \ V WGRPFEDXOU DHEW H
LQFOXVLI

(QSDUWH QLY BSEBI\WPHR QAY Y R F L 'R DRO® WIS L V VGBILVE X H

LQYH Q@EX\P HQ W R QURIWYP pjPCImR* D U R VW R WO R FBIRE L D O

)UD QR VIVL QG/H Y HRRL Q M HW B R KWS O D W H PRI@AR Q R
TXLSURSR®HVS UR G XEMRW D Q 0 D/IRX Y HQMNM H /A0 H V P
VXSHUPDUFKpV | SUL[ DFFHVVLEOHYV

'HSXLQ/I-(BpE)GVb‘IO[FRQYHQWLFFR@R_QM\ANprXSLﬂ.[DWH\‘/(/ l‘“ \
gz W)

KDELWDQWYV GH 6DLQW 'HQLV &HWWH LQLWLD

« 5pGXLUH OH JDVSLOODJH DOLPHQWDLUH

e« 5HQGUH OJDOLPHQWDWLRQ VDLQH DFFHVVLEMWJHV P
& HYD F W LIRIDM U ) Y HEDRKYUE QW &\ Q D P L DRH P DRI
UHVSRQ VIDWORIO L G IDLAJAL DRSD PR FL BHQJDJHPHQW— L
HOQYLURQQHPHQWDO
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' DQV XQH @JITXH GH UHY RUAHP HOAGH © VRAWCDELDW [LQDQAGUH HAGH QYHILIEDWRQ GHYV VRXURHV GH
ILQDQRHP HOW ) LWEDRXV &KDUW SBH XQH VADWJIH GH P REIMDARY GH UHARXUAHV SURSUV  HQ
FRKpUHQRH DYHF BV SUQASHY GH @ ERQGH JRXYHUDQRH DWRADAYH  &HV LQWDAYHY IQWRIYHQAGDQY XCH
DSSURAKH YMDQW]  WGXILH @ QoSHQEDGRH DX 1ICDQRHP HQWV SXEGEY | \VPRXWWMHU @ FROMXW GHV
DRMRQY VRADBN HWj UHQRIAHU @ FDSDAW GIQMYHOARQ GH GRUDQVDWRY \XU Bl BQ) WP H ( @V
FROMMHQADI DBP HOAVGHY GYHY GH VHOUELVDWRQ AVR HQQH GH P RELVDWRQ GH SDUAV SUHIDOMV
EpQYRBV SDUMDILHY GRODWIXWY  HWEH FUDWRQ GH YDBIXUVRADG! DX QYHDX WUIMRUDO

/H RAREW ) ILEDRXV &KDUW D RUDQV XQ VRXURLCH |RREDD
FOUMDW  &HWpYpQHP HQVDYDIWSRXU REMPNY GH FRBPMU GV
IRQGY GPFRRWH @ YIMEIQN GH (WRADIRQ GH VHOMEIDHU CGH
QRXYHDY] GRODWMXWY EpQuYRBV HWSDUMQDILHY  HWGH URP SUH

QROP HOAMGH FHWEIQV EpQl IEDILHV HY IDYRIMOQMD FRQVLYIDDYY
HABI @Q \RADO

/H QRYHPEWH XQ YIGH GHMQ \RIEDUWH D pW P IV HQ SOFH
&HAMA DPWRQ IQRINSBIQHP HOMEDQV GHQI DI HP HOMEH ) WEDRXV
&KDUW HQ IDYHXU GH ©@ OWM FROAH ®f JDVSIEBIH HVGH R
UNVSRQDEIDN $X GHP GH GREMIPW [LQDQAHU  FHW pYpQHP HQW
YOI DBP HOA  UHQIRUAHU @ QRRUPW GH GPWRADARQ DXSWV
GHV KDEMIQN GX TXDWHUHAGH © Y

( QAH RAREWH HACRYHP ELH BNV EpQoYRBV GH ADWRADIRY \H VRQW
P REMHV SRXU DWXUHJ GHQFDGUHP HQVGH FRXUAMV j  SIHG / HXU
LOMYHMRQ D SHP IV GH JDUDQW @ \pRXUW GHY FRXUXY ©
JHMRQ GH @ ALFXOWRQ HABI ERQ GoURX®P HOAGHY pYpQHP HOWV
&HV DRMRQV RQNpJDBP HOVFRQMEXp | @ FROBPM GH IRQGV
HAVHOMY | @ SRXUXMWM GV DPARQY PHPHY DXSWV GV
EpQol LHDWUHY

(QIQ @ WQXH GKQ WEQG DWRADWN DX 0 DUKp GH 1RSOGH /D
'pIHOH GX DX  QRPEH D FRQMMp XQ WP SV IRWGH
PREDDAIRQ &HMA IQWDMH D SHPLV GH IDWH FRQODMWH
OWRADIRQ GH VHOMEIDMHU B SXETF |  VHV DPWRQY KXP DQVRLHY
H )WQH HVj GOMEDIRQDO CHEARXWDIHU GHIDIHP HQW
EpQoYRBI GH \RX\WQU® FRBPM CGH IRQGY  GH I OVHU GRIDIMXLY
HWVSDUDIQV HWGH UHJIRUFHJ BV G QDP LTXHY SDUMCDUDBN DYHF
GIPXWHY DRMXLY DARADNY
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) LLGDRXV &KDUW HQ) LDQFH  &RP SDUDV

JTHQJDJHEBHYRE p Q p Y FRIQW WKLQH XOH W VH GBMD fiDF &/H RWG D R X
&KDU L@\ EpQpYRWHAR PR E L O UHBW p V HQ W B IXWGHH

%pQpYRODNOWY RO N D O HEXIX WWHW LP p H s 3DOHGWV SR Q LEH YOU V
FRPSpWHR®HMQJDJHPHRDAL GLDIER B W U LEXHRAWH® B QWVIHQ
°XYUGHBFWLRANH U BIBBLQ D\R Q Q HE HDJI\W V V R ALLADOWKL\VRADR D © M/
GH OfHQJDJHPHQW FLWR\HQ DX VHUYLFH GH OJLQWpUr

$FWLYLWpY 6RF)DDQFGPSOR\PFWL YWD W IHE UWRJU D PHWH X U
JHSURJUDRRKpVLRIDUWDIMW FRQFHUQpPp GH¥pPQpILFLDL
*DQPUDWILRHQLU HWDORLEHYHPPHYV L O O X VXDUEDFQW\L R (
PTXLOLEUpH HW FRPSOpPPHQWDLUH HQ IDYHXU GHV IDP

(Q FROOHPARIOVL.GDRQMWW R UJDQLGPHMN RWDJIDVLQ
SDUWHQPREHYLYPIIW L YBDHOHQW % HQGHQU DM PH QWD
3DUWHQDUYBIYQPHIDOHPHWWDUTXEBWHIHQIRUFHPHQRAM DUWHQD L
LQV W LW XDWLHFRHDOMHD L Q W 'HHVEHIR\E L JNA/D L U HMIHIVE W H X U
ORFDXQIDGKmWHRQGDRKBULWD$6 FRQVROQE WYHDEGD QV
OfpFRV\VWqPH WHUULWRULDO HW QRWUH LPSDFW VRFI
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(Q O VWDWIH GH 6RADO ) DGFH VIQFAIW @DV XQH G CPITXH GH FRORIEDIRQ
LOMMNRQHD! HAGH P RQpH HQ [P SDRW DYHE (0P EMRQ G LUP HUVRQ U ®f GIDPMXUVAKPMUDQADX
VHO GH GFR WP H VRADCHWWREEDILH

&HAM SURVPARQ YVH | UHQ RUHU DD QHP HOAGH VHV LOMYHQWRQY DYHFE BV RUHQMWRQY QDARCDBN
GH FRQMRQ VRADB! GH OMM FROAH BV LQpJ DIV HWCH ShYHMRQ GV YXQIDEIDRY VRXWHQ
VIQWFUYDQAGDQY BNV FDAHV GH Wl pUHAH IOMEDARQDX] SRV SDUBN 2 EMPWY GH' pYHBSSHP HQW
' XUDEG! GHV 1 DARQV 8 QHV

/ PQPH PDUXH XQH pVESH Fp GDQV ®f UHQJ RUAHP HOWVGHY SDUMCDUDW IQWMWRQOHY HW
WMDY,  CREP P HOADYHE BV FROPAYMSY GFDBN BV VHYIEHY GH ®\VBW BNV MDX[ DWRADKY
VIAKRXUDQN HWEN DRMXLY SUYpV HJIDIpV &HADQRIDI H WUMRUDOUHQI R YMH j IDYRIMUD FR

FROWMXPARQ GH WSROV VRADBV [QNI HY FRP SPP HQEILHY GHV SROMXHY SXEQTXHY H MEQMY

HA FROMEXHU] XQH P HEBXUH DUEXOWRQ HQWH DAARQ GH SUR P Iy HAWADWI IHV SXETXHV | BQJ

\MP H

6XU G SOQ SIRIWP P DATXH 6RADO) WDQFH SRXUXIYWD ®f QoS®HP HQNGH SDURXWY JGEDX]
GDFFRP SDIQHP HQWj  WDYHY VHV SWRIWDP P HV VIAKRMWDQW /D 9R[ GHV )HPPHV * pQpUDARQ
$ YHQUHABRKPMRQ HABDWRIH &HV SURIDP P HV VRQASHWV FRP P H GHV BIVIHLY GDXVRCRP VDWRQ
HAWGH WMOHQAH  DIMDQAMGH P DQgUH WDQWHIDB! VXU GGXFDARY BQFOMRQ VRADB! (DFFGV DX
QRW O \DQN JBEDB © AV HQQHWY DPRYH HAGH UHQ RUAHP HOAGX @HQ VRADO / HQWIX SRXU
QHVASDY \BQMH WQMRQ TXDQNBWH GHY DPARQY TXH @ TXDW GH @P SDRASURGXIW P HVXWH HQ
WP H GH WDMPRUHY 1QAYIGHBN \pPXWHY GH SYHMRY GV XSWUHV \RADBN HW GH
UHQ RUAHP HQWGX FDSMEOVRADO &HV HIRW YMVHIRQA| FRORIEHU BV G QP ITXHY GFDBN | 6DIQN
' HQY HAWRRELIQ  VRXWHQ DAFRP SDIQDQWVG! GrSEHP HOMMKAM GHY DPARQY VXU G \WUMRALH
RXEXVDQ DIQ GPWXUHU XQH FRKpUHRH LOMMWRQOHD HAXQH WSTFDEIDN GHV SURIWDP P HV DX
VHYIEH GHV SHYRQQHY DFFRP SDIQoHV

' DQV FHWM SHYSHARYH  GHV WpP DWXHY WDQWHIDBY | 1 RIWHQWX VRAPVBOVHIRQAFRQVRIGpHY
QREP P HOMD VHOMEIOIMRY | GHDX HA GHOVILRQQHP HOW : $6+ B Qo YHBSSHP HQAMGXFDW HW
PXGYUHO] WDYHY GHV SDURRXLY GIDSSUHQAADIH  GH SUMMRQ DUNAMIXH HAGH AV HQQHW DRAYH
&HV O HV FRQMEXHRQAN]  UHQRUAHU BV FRP SpWQFHY @ RpDAYIWY HMD SDIWASDARQ VRADG! GH
SHYRQQHV DFFRP SDIQHY  HQ FRKpUHOAH DYHF BV SURIMIV SXEQTXHY HQ P DAGUH GpGXFDARQ
IQFOMRQ HAMADQUMRQ pFREBJLTXH |, @ SRAMRQGHOA) LLEDRXY &KDUW FRP P H XQ DRAMXU.J GEDBP HOW
HQIDIp FDSDE®I GH SURSRVHUXQH DSSURAKH SUhYHORYH VAKPXUDQM HAGKUDEG

(QIQ ®QYPH VHID FRQVDFH DX UHQ RIAHP HOAGHY FDSDAWY IQMOHY GH WRADIRY | @
VIWKPMUDARQ GRXWY GH SIRIIH G YDODWRQ HAGH YDRIMVDWRQ GH (P SDRMWRADO DIQL TX§ @
FROVRIEDARQ GH \D SOFH DX VHQ GHV W\MHDX] CDWRQDX] HAKMUMRUDX] GX VHRMXUVRADO - WDYHLY

FHAM WDVIPRILH ) LWEDRXV &KDUW DIHILP H \D YRBQW GH FRQAIEXHUSBIGHP HQA @ FROMKPARQ GH
WSRO FRBPRYHY GXUDEGN HWICFOMYHY DX VHYIEH GHV SXEGRV BV SOV YXQPDEGN HVGH

WUMRAUHV
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JHV X F FGND F W LGRHLW G DRKXDVUHLQ/\ UHSRAXDTHQJDJHBWHRW | L EOFER YV
SD U W H QEpLQUAHNRHOGEIR/Q D W FHOUAR X WALRI@V WWBOWPGMNJ HQIROKH U L BDHF LW
QRYQWHUYHQWHERYWHORSBORXYHBXVSR\WLGSWEVHUYGKISXEOLF
DFFRPSDJQp
1IRXWHPHUFIWRQSMD UWLPXKQMHRNS D UW H QLDQ W VW ® WWRDVR F L B\ RIW
OTLPSOHMDBRIRAD E KRB QW URIBXN HQWR U F &8 R-RMFIR V\ V W\GHPWHU LAMR BH D O
i OHX@JDJHPH@\E DKRKNUD B/XFRR UG ROHEHUW LIRYPHD T H Q V HGRHERCAHW H X U V
ORFDEVVXUBKWp SRQFR F U ¢WBID SWIPHUV pDONWRBEVR pFRQRGHOTX HV
6HLQHA&6D L Q&H VWD P L S0 WH QD S H®IBWF R Q V R GLIGHH L FDHRQ RWp
SURJUD PEHIN VXBRIQW L@KXNMGWE H U Y H @WILDRUDVWD WHE KD TX®IL W UD\S R Qi6 H
GH PDQLQUH VWUXFWXUpH DX[ EHVRLQV GHV SRSXODWLRQV DFF

/HU{OGHQR¥ pQp Y RIOHWP XF ° X UG HO T H Q V HPHEDHW LRI p HI\D JHXU

HQJDJHP IO®WALV SR Q HEADMLMS H U VRIQVEH U PGWG p SO RGHIMB URJUDP P H V
GLYHUWM O Q HPGISMEHVRGEEpQp L F LIDULHMW X @D/AFRW SDIQHP H.
KXPDHYSURIHVVLRIQODHOD L W LID pWL Y H Q GXRIV V LEUKIFHOHXPWRELOLV D W
FRQVWDHOW/HQO p Y RQFD UQ Q@ &L GHDWD DVR [L PUMW® | R UDID QMBFRQILD QF k
DY HEHND P LOOHIW P P HWVD HM H X QHHWD V V X UTXQGOWR Y Q W H U Y FSQ\R GR QMM Q W
LPSDFW FRQFUHW HW GXUDEOH VXU OHXU ELHQ rWUH OHXU DXW

*UKFHOHKQJDJHPOIIGPW R PPBI®O/DIRLGHM PP HV ©* p Q p U D ALYRHDH @
&RKpPVLROUWD R BXSUR G XIQLR S DB HHIEG X U D BB | R UD PIXW RHRW L H
IHPPHUBRKpVGRIDPLCO®IEpY HOR S SGHHPNHIQXAGHI\GOVH XSDW F RWGUXFE D W L |
VRFLBEM[HUVRQOMNBPRQW U LE XS\L\B\RH. P SROLW/HHQ X Y UBIR J LV WHOBRWV X U H
OCFRQW L QO WP O HWPDG X U D E GOINWV L RAGRMMPW U D G X D\HRE W H FGAHM V
SURJUDPPHV HQ UpVXOWDWY FRQFUHWVY HW PHVXUDEOHV VXU O
1RXVHPH U FLD@WH PHRER Q DWE R @MW RXWLIOQ QFRN W XV@XHOMWVH QW L
SRXWHR Q FW LR QB WAEHQYW O R S SGIHP HIDGD &IKIVU LAMR BR Q W U L & M WRERRYQ
VHX O HBHRRQ V R @IREHUR MHWWW POQWWX V& I p O DU UBR U WHPE TDFF U R v W
OTLP SMHEWNQWHUY HQWHRROHKQ IJDIJHPERXYBR X Y RS@WD Q HMBIH 8O RQAR U
SURJUDPPHAFL I X HMV X OBFR QW L 8 YA.IVYD OG WY H YLFHY pYHORGISH U
QRXYHOOHV LQLWLDWLYHYV DGDSWpHV DX[ EHVRLQV GHV EpQplLJ

$X GHXXH 1D VHHMD) BIHYEIW H XDV W L BIFSM LY FOHIRNO L V B RVQ RIGIHY RV
REMHRMREIMKXBRQILIDHMW H XIUG p ®RW Y W DYDR HP WWW D W FXUSEKBPHW

JLUGDRXV &KDULW\ GIDJLU WRXW HQ JDUDQWLVVDQW OD GXUDE
& THMWK § HF H WAVRHE L O L B DJWE RADX YOHR XS/R X Y RAQUD Q V 1@ B ¥ H R MHHWPAN X O W D \
WDQJLEORHQ P SDUFMWEOELHQ r@MDHK W RHO® PALIHD QHRXH@MEp Qp I LELDLU
HW FRQWLQXHU j UHQIRUFHU OD FRKpVLRQ VRFLDOH VXU QRV W|
-~ WRXSDUWHQEpQHYRIOWI/R QD W HIRMXD G UH VVERRONVIBID W L W WEGRIW U H

UHFRQ QD LYRABHQ@ D J H FFR Q WH §OUB OTpX Q R XS\H U PGIRE/R X U V XOLRMPHLIY VL R Q

HQ DYHF XQ SURJUDPPH SOXV GpYHORSSp HW XQ pYHQWDLO
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