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$FWDOWV HW DIW QRVDEGV f 3
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$X FRXW GHV TXDWH GHWQqUHV DQpHY (853+( D WDYDIEP G DUDFKH SLHG VXU

XCH VW UH GpWGHV HQ SUHP LlgUH P RQGID®! p YDODQMBV HI I HW GH CH SRUMRQ j 2 SIRQV SRXUW GXILH @ VXUFKDXI TH
@ FKD®IXU SHQGDQWXQH MXUPH VXU @ SK\MR®J IH HW® VDQW GHV SHURQHV GH YRWH PDMVRQf 3

kJpHV ' HSXLV QRXV DYRQV DD SWV GH HWDLY GH SRMMRQ j @ S
FKD®XU SHQGDQMXCH MXUPH  UHFXHLADQAS OV GH KHXUHV GH GRQQpHV GH ) UDVKHP HQAWRWALGHV SURAHV f 3

KDXWW TXDO VXUBN P SDFW GH @ FKDGXUVXUCRWH SK\MR®RIH GX SRIQAGH
YXH GH CHQHPE®! GX FRUSV MVTXDX[ FH@X®N LQGLYLGXH@N GX FRSV & HWH
HQAHSUMH D QoFHVMWI XCH LQFUR\ DE®! FRQMEXWRQ GH @ SDUAGRQ VHX®IP HQAGH
QRWH pTXISH GH WFLHQMITXHV HW GpWGIDQN PDLV DXWL GH YRXV QRV
SDWAFISDQV 6DQV GHV YRBQMLUHV HQI DI pV HWHQKRXMDWMY FH WDYDLO CH &RIQ GH IHFUX\WP HQAf 3
\HUDMSDV SRWE®!

/ pTXISH 853+( HQ YHGHWM f 3

1 RXYHEBIV GDQV COFWDOW f 3

/ PVT N FDIPOT TJOD' N FOUWPVT DFVY RVJ POUQBSIDIY KTRV S QS TFOU

1RQ HXGP HQN YRAH FROMEXWRQ WHSWHVHOM XQH DYDQFpH P SRUBQM GDQV QRWH FRP SWPKHOMRQ GHV HITHW
SK\ MR®J LTXHV HWWDQVIDLLHY GH @ FKDGIXUH W P H P DLY H@ SHUP HWAD HWD Gp§l SHUP L Qo @ERUIDWRQ GH FRQMHLY SRXUD
SUIRWMFURQ GHV SHWRQRHV YX@PDE®N SHQGDQWGN YDIXHV GH FKDBIXU ' HV RUDQWP HV GH \DQW  GRQNVC LI DQVDMRQ
P RQGID®! GH @ \DQN  6DQW & DQDGD HWBH %AIMIK & ROP ELD & HQAHV |RU' IMHDVH & RQARO LOWJ LHOAGP ! QRV GRQQHV WU
®N HITHW GXQH VXUFKDXI | H LQWUHXUH MP X@H DILQ GH VRXWIQU @ FHDVRQ GHV VRXWAV SUHP LgUHV @P WAV VXSp UHXUHV GH
WP SpUIDWUH [QEUHXUH DX &DQDGD  3RXU SOV GLQRWP DMRQY VXU @ QrFHWIW GpVBEQU GHV TP WAV \VXSpUHXUHV GH
WP SpUDWUH LOBUHXUH FOTXH] LFL SRXUFRQUXOMU B! i FHQMDSSRWWGH (DGP LOMADWIXUHQ FKHI GH @ VDQW SXEQTXH GX
&DQDGD ' UH 7KHUH\D 7DP

1RXV \VRP P HV pJ DBP HQAKHXUHX] G DQQRQFHUTXH ®1 SUHP LHUDWAE®! VFLHQAILT XH pYDOXp SDUGHV SDILY HMMX G p\VMGHV \iXU
CH SRMMRQ | @ FKDBIXUVRXWDX ®Q) GH @ MXUpH D pW DFFHSW GDQV ( QMURQP HQMDO+HDMIK 3HUSHFWYHY @ UHYXH
SKDWH GX 1 DWRQDO, QMMM Rl ( QULRGP HQDO+HDMK 6FLHQFHV 1,(+6 GHV eVBW 8QV &HV WDYDX] FROMIXHOMD VRX\WM
SUHP LgUH p YDODWRQ GH CHI I LEDFIMI GH @ 1 TXHQIMRQ GH @HX[ DI IDWKLY WY TX XQ FHQAWH FRP P HUFLDOFTP DVt RX XQ
FHQAH GH WDl IDVFKIMWHP HQA SRXU S YHQLU CK\ SHUWMHWP H HWGN WIQURQY SK\ MRERJ LTXHV SHQGDQAMBN YDI XHV GH FKDBIXU
7RAMV BN SHYRQGHY LOWFUMAV VXU QRWH @AM GH GL I XVRQ UHFHYURQAXQH FRSIH GH FH WDYDLO DIQUL TX XQ DUAF®! VXU BNV
SHWSHFWYHVY GHV H SHW SXEQp SDUM UHYXH TXLP HWHQ OP Lo UH BV QRXYHEBIV DYDQFp HV VFLHQW LT XHV LP SRWDQMV GDQV ®f
GRP DICH GH @ \DQW HQVLRQQHP HQ/D®!

4VINFINFE[ DFUFTOBDF QPVSE BVIE-T OPVWNET QBTTIPOOBOFT
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%S, FOOZ FUM QU EF §Dl FDI F FO Q ZTPWHF | VN BXOF FUFOABPOCFN FOBW KVFOQUVO S W DIVl FO
BEBCOUM SHBQITBUPON PCEBW EF N8 TBQY S “ MCPSSEFT PSFOBUPOT FON BU § E BUW OVBUPOEF N8
D BMVS S MOJFCOUPO EFT BVUPSUY T TBOIBB-T FUEF NMHFN FOUEV N PCEF FOUFS BGO EF QU HFS MIT
QFSTPOCFT W\ BCWT S 8 DI BWVSDPOS- 8 TV BVGEF S MUY SFVSEFT CEIN FOT

/H SUQMP SV VWD  HWHQ VXSSRVDQWTXH CKLYHU UH@ FKH VRQ HP SUMH  QRXV FRQCDWARQY EIHQA/W]  QRXYHDX

GHV XU HV FKDXGHV HWHQRGLGPHY 9%8HQ TXH FHWM SpURGH \RIWSDWIRQLDQM  LOQH | DXWSDV RXEQHUTXH

W DSSWRFKH j JUDQGV SDV DYHF VRQ FRUAJ H GH NRXUQ HV WiV FKDXGHV HWKXP LGHV TXL SHXYHQAP HQDFHU
® \DQW HWBI ELHQ r WH GH QRP EUHXVHV SHWRQGHV $ YHE YRWH DIGH QRWH pTXISH D SUY QQMDWYH G p@ERWHU
GHV VADWIJ LHV G DWIQXDMRQ GH @ FKD®IXU HWGHV FRQVMLYY SRXU SVHIYHU @ \DQW HW®! ELHQ r WH GHV
LQGIMGXYV HWGHV FRP P XQDXWV SHQGDQWFHV FKDXGHV MXWpHV GpW  $X FRXW GHV GHWHWY PRY HQ
SDWMCQDUDWDYHF 6DQW & DQDGD QRXV DYRQV P HQp SOMHXLWY QRXYHTBV pWGHV TXL p YDOHQNCRVDP P HQAMBN
DYDQWJI HV GH QP P HUARQ GHV P HP EUHV NDP EHV  GDQV GHDX | UIDWKH HWGH OMMDDWMRQ GH YHQAMWAXWY SRXU
SIRWJHU BV SHURQHV kJpHV YX@PWEGN | @ FKDOXU /HV BVXOBW GH FHV WDYDX[ HWFHX[ GH QRV
QRP ELHXVHV DXWHV p\MGHV W FHP P HOADFKHYPHY F HWY]  GLUH OMMVDWRQ GH FHQWHY GH DI IDVFKIAHP HOAHW
P VDEQAHP HQAGH @P WAV GH WP Sp UDVYUH LW UHXUH SRXUSURWJ HU® \VDQW HWBH ELHQ r WH GHV SRSXOMRQY
YXQpWEGN|] @ FKDBXU VHWLLRQA, p@ERWHUGH QRXYH@N UHFRP P DQGDVRQY HWGH QRXYHDX] P HWDJ HV TXL
VHURQAVERP P XQTXpVj CRV SDUMCDLUHV GH VDQW SXEQIXH|j 2 WDZD 6DQW SXEQIXH 2 WBZD  HWGDQV VRXW
® &DQDGD SDU H HPS®I ®f %AMIK &ROPEID &HQAH IRU' MHDWH &RQARO ®f &HQAMH GH FREDERUDWRQ
QOMRQDG! HQ VDQW  HQYLLRQQHP HOD®! QQWMIMWQDMRQDOGH \DQW SXEQIXH GX 4 XpEHF B 7RURQIR 3XEQF

+HDOK. HWG DXWHY HQFRUH  / HV \VXOBW GH QRV WDYDX] VHURQW.J DBIP HOWFRP P XQATXpV | 2 LI DQVDMRQ

PRQGID®I GH @ \DQW 2 06 DILQ G DIGHUGN DXVRUMYY \DQVDLLHY HWGH ®J HP HOAGX P RQGH HOAHUj  SUHQGUH

GHV GpFIMRQV SRXU SIRW.J HU BV RFFXSDQV YX@PWEGN | @ FKDBIXUFRQAH @ VXUFKDXITH | QQWUHXU GHV
KDELVIDARQY

7TRADX BQ GH (W QRXV SRXUXLYLRQY QRVWDYDX]  QRVIDP P HQAHQ P HQDQAGHV pWGHY YAVDQW  Gpl LQUGHV
@MWV GH SRUMRQ ] @ FKDBIXU SRXU BNV WDYDIEBIXWY kJpV HW BN SHURQGHY VRXIIWDQN GH P DDGHV
FKURQTXHV FRXWDQMV GIDEqQW GH WSH K\ SHWMQURQ HW  3HQGDQAGHV GoFHQQHY N WDYDLABIXWY GX
&DQDGD \H VRQADSSX\ pV VXUGHV GILHFWYHV G H SRUMRQ | @ FKD®IXU TXL VXSSRVHQAXCH VBLABI XQTXH HWCH
VHQGHQASDV FRP SW GX | DIWTXH @ VRPWDGFH j @ FKDGXUSHXWGL | pUHUHQAH BN KRP P HV HWBN | HP P HV HW
HOAH BN MIXQHY HW®BN DGXBMV SOV kJpV 1RWH pTXISH VHWD j (DYDQWJ DUBH GH Qp@ERWDMRQ GH QP LWV
GH SRUMRQ HWGH FRQHLY \SpFUITXHV DX VH{H HWj kJH DILQ GH JDWQAU TXH VRXV GN WDYDLEBIXLY/
EpQl LFIHQN G XQH SURWIFURQ pJ DB RWTX LY Hi I HFVWHQW BIXU WDYDLO GDQV GHV HQVLRQQHP HQW FKDXGV
' DXWHV pWGHV SRUMQMXU Op YDODUMRQ GHV HITHW GH @ P pQRSDXVH WU @ VRPWDGFH j @ FKDBIXU HWAXU
pYDODMRQ GHV HITHW GX VWHW WHWP ITXH VXU @ BSROH PP XQWBLH GH CRUDQMPH $X GpEXWGH
MDXVRP QH  HQ SDUMCQDUDWDYHF 6DQW &DQDGD  QRXV HQBP HIRQV XQH WRIMgP H SKDVH GH QRV WDYDX] TXL
YIVHWD j  FRP SUHQGH GV DYDQURI HY GHV YHQAMWAXWY SRXU® SUIRMPARQ GHV SHIRQRHV kJ pHV TXL SHXYHQW
r'WH FRQLQpHV | BXU QVSHQGDQVGH ®RQIXHV SpURGHY FRPPH BNV SHURQGHY GDQV BV K{ SMDX] RX BNV
PVDEQAHP HQV GH \VRIQV GH ®RQIXH GXpH &RPPH EHDXFRXS GHQAH YRXV ®f \DYHQN GH QRPEWHX
PVREQAHP HQNV GH VRIQV GH BQIXH GXWH HQ 2 QBUR QRQNSDV GH FQP DWDVRQ 3DU FRQ TXHQW G DXWHV
VADWJ IHV GDWIQXDURQ GH @ FKDBIXU WG TXH GV YHOADWXY VRONVHP SB\pHY %HQ TXLY RIHQN

OU HP HQAMXWDHY FRP P H ®f P ROAMHQMQRY WDYDX] SW@P LCDILHV BN YHQAMWAXWY SHXYHQMH SDV SUIRWJ HU
DGp TXDWAP HQABN SHURQGHY YX@pWDEGN|] @ FKDBIXUGDQV GHY FRQGIMRQY GH FKDBIXUH] W P H

/ H \IXFFQV GHV WDYDX] P HQpV DXVRXUG KXL HVASRWIE®! J Uk FH DX VRXWHQ LQpJ DO GHV FHQMLGHV GH EpQp YRV
TXL FRPPH YRXV ROWJpQoUHXVHP HOVGRQQ GH BIXU WP SV HWGH BIXU pQHU LH SRXU FRQMEXHU |  FHWM
LP SRUBQM IHFKHUFKH 6L YRXV VRXKDIW] SDWAFISHUj @ SURFKDLQH SKDVH GH QRVWDYDX]  YHXI@] P HQYR\ HU
XQ FRXUIHO] GDGUHWH JNHQQ #XRWMDZ D FD 1 RXV UHFKHUFKRQV GHV KRP P HV HWGHV IHPP HV kJpV GH  DQV
DX PD[IPXP DWMIQN RX QRQ GH GIDEGW RX GK\ SHUMQURQ 7RXV GV SDUAFLSDQN p@I LEGN IHFHYURQAVXCH
p YDODUMRQ FRP S@W GH GIXUFRQGIMRQ SK\ UTXH

(QLQ DX FRXWY GHV SURFKDIQV P RLY QRWH XQW GH UHFKHUFKH VXELLD XQH WDQU RUP DMRQ DYHF CDNRXWGH
QRXYHDX]  RXVY HAWQWMKP HOW GH SRIQM HWG XQH QRXYHB! J UDQGH FKDP EUH HQVMURQGHP HQMG®! 1 RXV
SDWRJ HURQV TXHA XHV SKRVRV DYHF YRXV GDQV QRWH SURFKDIQ EXEPMOQ G LQ RUP DURQ 9 RXV SRXYH]
pJ DBIP HOWMWUGRWH XQW j VRXWP RP HOWS$ X QRP GH P RQ pTXISH GH B QW GH UHFKHUFKH
HQ SK\ IR®J LH KXP DLQH HWHQYURQRHP HQM®! HWGH QRV SDUMQDLLHV GH 6 DQN & DQDGD M

UHP HUFLH VRXWAV BV SHURQHY TXLVH VROASRWEHY YREBQMLLHY SRXUSDWAFLSHUj  QRV p\WYGHV

'THNP3 . GPF
" [UHFVWAXU
8 QW GH UHFKHUFKH VXU® SK\ MR®RJ IH KXP DLCH HWHOQYLLRQCHP HQ/I®!
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9 RWH P DIVRQ HWAXQH EDULIGUH LP SRUDQM SRXUCHQVLRQHP HOAH[ WUHXU ([ DP LGH] @ @AM VXLYDQM GH
FDWDFWWUMAT XHV GH FROMXFWRQ HWIGHQAILH] FHEBV TXL UHSUVHQOMOQN®! P IHX] YRWH FDGUH GH YIH ,0
VDJIWGH | DFWIXWY P SRWDQN TXL DI I HFVMURQA® WMVMWBGFH GH YRWH PDOMVRQ | @ VXUFKDXITH 6L YRXV
DYH| LGHQAILp XQ RX SOMHXLY | DFWIXWY GDQV FKDTXH FDWJRUH YRWH P DIVRQ SHXWS U VHQMUXQ UMTXH
GH VXUFKDXI [H ([ DP LQH] ®V SRWELDWY TXLVRIIHOA  YRXV SRXUWGXILH @ VXUFKDXI | H GH YRWH P DMVRQ

2AGE , Fe aCGhat o BV " OreEr G2 B A; 12 Gt

/ pW DSSURFKDQA] JUDQGV SDV LOHWMP SRUBDQAGH SUIRFpGHUj  XQH p YDODWRQ DQQOXHE DYDQAW DI LQ
GH YpUWllHU M. YRWH PDIMRQ HWSU Wi j IDUH IDFH j @ FKDG®IXU HVAYD®! 4J WPVT TBW[ RVF WPLEF
NBJTPO EFWFOU DI BVEF FO “U  JMFTU @3 QPCBCW RVF WPVT TVCJTTF|[ EFT BVHN FOBUPOT
QPUFOUFN®N FOU EBOHFSFVTFT EFT PN Q' BWST JOU SFVST WST EVO “QJIPEF EF DI BMVS
FYL8 NF 9RXVGHYUH] pYDOHUYRWH P DIVRQ DYDQATXH BN WP Sp IDWUHV QH FRP P HQFHQW  DXJ P HQWMU
9 RXV GIVSRVHWH| DIQW GH \ixI | MDP P HOAGH WP SV SRXUVRXGUH BV SUIRE@Q P HV p YHQMHY HQ SDUAFXTHU

VIOHWAQ FHWDLLH G DSSRUMUGHV P RGU LFDVMRQY SV P SRUBRQMV | YRWH P DMRQ

2 e roAr G2 uGo a2 A | 12 8@4A1COM G G- @
O 61p GDQVXQ TXDWAHUR O 0 DIVRQ RX DSSDUMP HQWJ O 6HXBNV TXHTXHV | HQ' WHV VRQV
CKDEVWHVAGHQWH HWRe SOMHXW QYHDX]  YLYDOADX] SDUWAHBIP HQARX VRGP HQW
®N HVSDFHV YHW HAD PVIRJ HV \IXSp UHXLY FRXYHUWMV] QQEUHXU SDU
FRXYHWMXUH DUERUH VRQW H HP S®I UGHDX[ WWRUHV
aP WV O 0DMRQDQFIHQH a  DQVRX
sov O /HVIHQ WHY QRQASDV
O &RP P XQDXW U .GHQAHD! G DYDQFpHV H] W UHXUHV
UbFHP P HOAGD YHRSSpH O 3HWM P DMRQ SIHGV G DXYHQW RX GH YRGW
DYHF SHX GH YpJ pVDMRQ HW FDUpV RX P RIQVDX W GH
GDUEWHV FKDX\WApH O 1RP EUHXVHV HWRX J IDQGHV

U 61\p GDQVRX SWV GXH
] RQH LQGX\WMH@! DYHF GH
JUDQGV HQAHS{ W GHV ®W
GH WIMRQHP HQVGHV
SQHXV HWSHX G DUEUHV

O / HVSDFH GH YIH SUCFLSDO
FKDP EWH | FRXFKHU \D®Q

U * BHQHUQRQ YHQMP RX SHX
YHQAD

O 7RIMHQEDWGHDX] |RQFpV RX
VRIWSOW

O YDWEDIHHQYIQ ®I RXHQERY O
XQTXHP HQNDYHF SHX RX SDV

IHQ WHY VXURXWRUHQHV j
CHWARX | CRXHW

& HWDLGHV | HQ WHV VRQAI L[ HV
QRQRXYIDQMV RX CH
VRXYUHQASDV EHDXFRXS

) HQ WHVj WP S®I YMDI H

HWD@H ] P DQIHU HW GH EUTXHV RX GH SIHUHV O 3DVGH M VWP H GH
H SRW j QRXHWW FRXFKHU FOP DW/DVRQ FHQADORX
GXVRBIORX] CHW®IYHU O 0 DIVRQVDQVVRXV RO FOP DWDMRQ P WH| GHV
GX \RGIO FOP DW/HXWY SRUBEGN RX
P XUDX[
O 6P SWV GXQH LRXWM |
| RUM FLUFXDVMRQ O 3DV GH YHQADWAXWY GDQV
CHVSDFH GH YIH SUQFLSDOHW
O 6LWp GDQVXQHVSDFH RX @P MgVj GHV YHOAMWXY
RXYHWAP DLV VDQV DUEUHV \XUSLHG
ey § Araeob | ' ' §$ a Bo® iy i $a: 1'$S "  $06$a® 0 B ' ° BKAKBKOS &-' $
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( Q SOV GH FRP SUHQGH BV | DFWAXWY TXL SHXYHQAMHQADVQHUXQH VXUFKDXI TH GH YRWH P DMVRQ YRXV
GHYH| pJ DBIP HQASUHQGUH HQ FRP SW BV | DFWAXWY SHWRQRHD TXL SHXYHQATP MAUYRWH FDSDFIW G
i VH WIWDWFKIU FH TXLHOADVGH XQH VR UDQFH WhGXIW | @ FKD®IXU 9 RWH FDSDFIM j | DILH | DFH |
@ FKDBIXUGPSHQG GH SOMHXLY | DFWIXWY SHURQOHY 6L YRXV RX XQ P HP EUH GH YRWH | DP LGB DYH]
IGHQAMILp XQ RX SOMHXW GHV | DFWIXWY FL GHWRXV YRXV UMTXH] GDYDQRJIH GH GpYHBRSSHU XCQH
EOMXH @H ] @ FKDBXU| XQH WP SpUDWUH LQWUHXH SOV EDWH 3RXU WGXUWH FH UVTXH
HQMDIH| GH SUHQGWH GHV P HWXUHV \XSS@P HQBILHY SRXU WGXILH @ VXUFKDXIITH GDQV YRWH
PDMRQ &RFKH VRXMV BV FDVHV TXL VDSS@ XHQMFL GHWRXV 1 RXE@H] SDV TXH SOV ®f QRP EWH
GH FDVHV FRFKpHV HWD GBIV SOV B UVTXH SRWIQAHOGH EGMXUH @oH j @ FKDGBIXUHWWP SRWYDQW
HWSOV YRXV GHYH] SUHQGH GH P HVXUHV SRXU GXLLH @ VIXUFKDXI | H GDQV YRWH ®&J HP HQW/

DAGH, T+ 2kt o EVn (r Er e, tARAVETAC tYA 22t oA
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"EVNFT @& T BOT FUQWT
1 HV SURFHWXV QDVXUHY GH UHI LRIGIHP HQAGX
FRUSV VROAD® VY DYHF (kI H

1S TFODF E VOF N BMBEJF DI PORVF

/ HV SHURQHV VRX! | LDQAGH P DDGLHV
FKURQLT XHV WGV TXH ®f GIDEqWM GV P DOGHV
FDUEDTXHV GV P DDGHY UHVSILDVRILHY ®f
FDQFHUHWG DXWHV P DDGLHV SHXYHQATP MAUD
FDSDFIWW GX FRUBVj WH UHIWRIGIU FH TXL

HOADVCH GHV DXJ P HQMWRQY GDQJ HIHXVHV GH
@ WP SpDWUH FRIBRUHD®I

. BBEJF N FOBNF PV LEPVCNET DPHOLIG

/ HV WRXEGN WY TXH ODJ lpW @ Gp SUHWRQ
@ VFKL] RSKW QH HWD GpP HQFH HOAH DXWHY
SHXYHOMp GXLLH @ SUMH GH FRQWFIHQFH GHV
UVTXHV @QVj @ FKDBXU

% QFOEBODF PV DPOTPN N BUPO EF
TVCTWBODFT

/D FDSDFIMJ j SHUFHYRIU® FKD®IXU j \ pDI WU
HW VK GUDWUSHXW WH DOl H SDUD
FRQURP P DURQ G DFRRORX GH GLRI XHV HQ
SDWAFXQHUFKH] ®V SHWRQGHV VRXI | IDQAG XQ
WRXE®I GH @ GpSHQGDQFH | XQH VXEWBGFH

6 UNITBUPO EF N “ EIDBN FOUT

/ HV P pGLFDP HQWV W TXH BV

DQADGH QHU LTXHV BV Er VD EGRTXDQN BNV
GXWPWIXHY BNV$,16 BV DQAEKROGHU [TXHV
®N DQAGP SUWHXLY BV DQABM FKRWI XHV HW
DXWHV SHXYHQADI | HFVWMU® FDSDFIW GH YRWH
FRWSV| SHUWGH GH GHDX HW YRXV

Gp\K\ GLDWU

§ Apaseb i §S

a iBas) ieey3 1 $a83 1°$ S

0 7 M TFVMPV JTPM TPDIBNFN FOU

/ HV SHORQHV TXL YLYHQAVHXBN RX TXLQRQN

SDV GH @HQV VRFIDX] | RWV RX GH VRXWHQ VRQW
SOV H SRWHV DX UVTXH GH EBMXUH @pH|j @

FKD®IXU

. BVWBJTF DPOEJJPO QI ZTRVF

I HV SHURQGHV TXLQH SUDWI XHQASDV XCH
DYV SK\MTXH UbJ X UH RQAXCH FDSDFIW
WGXIW j SHUBUH GH @ FKDBIXUGRWT X HBV
VRQAH SRVWHV|  GHV HQYLLRQGHP HQW FKDXGV

#NFTTVSEF BOU SFVEF EVF S \8 DI BMVS

/ HV SHWRQQHV TXLRQAGPN! VRXI | HUWAG XCH

P DOGIH RX GXQH EGMXUH GXH|j @ FKDGIXU
SHXYHQM WH P RIQV VR WDQMVj @ FKDBIXU

. BORVF E BDDNN BUBUPO

/ HV SHWRQQHV TXLCH VRQASDV I XQy UHP HQW
H SR\WWHV] @ FKDBIXURQAXQH FDSDFIW
WGXIW ] SHUBUH GH @ FKDBIXUHWSHXYHQN

r WH P RIQV\RQ DQMV| © FKDBIXU

*OTPN OF DI PQRVF FUN BWBJT TPN N FM
/H P DQTXH GH \RP P HIOSHXWp GXILH @
VRPWDGFH| @ FKDBIXU

. BNBEJF BDU/FN# PV BJHVe

/ HV SHWRQQHV TXLVRQAKDEWH@IP HOAHQ
ERQQH VDQW P DLV TXL VRQOAWAP SRUDLLHP HQW
VRXI | LDQWAV SHXYHQAF WH SOV VHOUEBN | @
FKD®IXU

. PCMUJ S EVAF PVBW S F

/HV SHYRQQHV| P RELDM U GXIW SHXYHQW
rWHPRIQVj PrPH GH SUHQGUH GHV P HVXUHV
GH SIRWIFURQ &Y/ G p Ypb QHP HQW H W8 P HV

TF00F A3 1% B ' BKAAKBKO S -’ H



0 QUPOT QPVSS EVF- 8
TV BVGEE EF WS N BJTPO

6L XQH RX SOMHXWY GHV FDUDFWWUMATXHV FL GHWXV VDSS@IXHQN] YRXV YRXV SRXYH SWHQGUH GHV
P HVXUHV SRXUTP IMU® VXUFKDXI | H GDQV YRWH P DIVRQ FHWHWI  / RUTXH YRXV SUHQH] GHV GpFIMRQV VXUGBN
PHWUHVj SUHQGUH SRXUWGXILH @ VXUFKDXI 1 H GDQV YRWH P DMVRQ QRXEQH| SDV GH SUIHQGUH HQ FRP S\WM
®V 1 DFWIXY SHUWRQUHY TXL SHXYHQVVDSS@XHU| YRXV RX | XQ PHPEWH GH YRWH IDP L@ 6L GHV
SHURQAHV YXQPWE®N | @ FKDBIXUYLYHQAGDQY YRWH P DIVRQ GRQUH]  YRXV \iXI | MDP P HQAGH WP SV SRXU
PHMH HQ ¢ XYWH GHV FKDQIHPHQV GDQV YRWH PDMRQ DILQ GH WGXUWH @ XUFKDXIIH  &HFL HW
SDWAFX@y UHP HQAMP SRWDQMAL GHV P RGL LEDRQV SOV LP SRUBQMY GH YRWH &I HP HQAVRQAQD FHDILHV

" DUPOT EF S EVDUPOEF N8 DI BMVS

o OpUILH TXH VRXWAV BV I HQ WHV TXL SHXYHQA WH RXYHUMV | RGFWRQQHQAGH
PDQgHj SHWP HWH @ FLUFXDVMRQ GH (LU & HD LQFOWD SRWELDN G RXYUUGHV
1 HQ WHY W HV VXUGHV F{ WV RSSR\bV GH @ P DIMVRQ SRXUFp HUXQ FRXUDQWG DLU
YHOADVRQ WDQWHUD®! SHQGDQABN SpURGHY QRAMICHY SOV [ IDVKHY  3RXU
YRWH \VbFXUMI pYOW] GH @IWHUYRWH | HQ' WH RXYHUWM SHQGDQAGH GRQJ XHV
SPURGHV HQ SDUEXTHU® QXIW

e B6LSRWE® FUpH XQHVSDFH GH YIH HWYDOWP SRWDLLH GDQV XQ HQGURIMSGV | DLV
FRP P H ® QYHDX ®f SOV EDV GH @ P DIMRQ SDUH] HP S®1 ®1 VRXV VRO
e 6LYRXVQDYH SDV GH WHUP RWIWMRX G DFFqV GILHFW  XQ WHUP RWBWSRXUYRWH
\»i%w P DIVRQ HQYMDIH| G LOMDAIUXCQH XQW GH FRQM B GH @ WP SpUDVWUH HWGH
QXP IGIW SRXUVXUHLEBU® VXUFKDXI | H GH YRWH P DMVRQ
o $FKHW] XQ YHOAMDWIXUVXUSIHG RX XQ F@P DWWHXUSRWIDE®! SRXUDP pIRIHUD
FLUFXOWRQ GH (LUGDQV YRWH P DIVRQ

« (QMDIH GHVVROMRQV SHWP DQHQMV GRP EWDIH LOFUHXU WRUHV UGHDX] HWE RX
H WUHXU DXYHQN YRBW P DUTXMHV HWE  SRXUEGRT XHU®B! VRBIO

o QM@ XQ YHOADWXUGH SOIRQG GDQV YRV SUGQFLSDX] HVSDFHV GH YIH

o (QBIYH RX GpSOFH] VRXWP DWIUDX Wbl @ FKMDQN SDUH] HP S®I ®V KDQI DL/
P pVBAT XHV HWRXWA EDUIGUH GH YHUH SDUH] HP S® BV VHUHY DXVRXUGH YRWH
P DMVRQ TXL SHXYHQADEVRUEHUHWUH @ WU® OP LgUH GX VRBILO

e BLYRXVDYH XQJUHQHU DWXWH YRXV TX LOMVAFRUHFWP HOADRP HWYHQA DILQ
TXH QH[ FqV GH FKD®IXUSXIMH VpFKDSSHU

o * DWBH YRWH FRXUDXWL YHWM TXH SRME®! KHUEH EXMARQYHWDIEWHY FDUGN
JWQGHV DA HV HQ DVSKDOM  HQ EpVRRQ RX SDYpHV SHXYHQADEVRUEHUHWH P HWAH SOV
GH FKD®XU

e 3@QM GHVDUEWHV GDQV®NV] RQHV TXLFRXYUHQA®! P IHX] GHVSDFH GH YIH SUQFLSDO
GH YRWH P DMRQ HQ SDMAFXTHUGDQV ®IV] RQHV GRWHV GH J IDQGHV | HQ WHV

e BLYRXVDYH EHDXFRXS GH IHQ WHV HWRX GH J UIDQGHV | HQ WHYV HQWDJH] GHV
UHYF WAP HQW GH FRQA{ ®1 VRDLLH SRXUW GXILH @ TXDQAYE GH WD\ RQGHP HQWRDLLH
TXL SHXWSp QWHUGDQV YRWH HVSDFH GH YIH

. QM@ XQFIP DWHXUFHQADOW YRXV GVSRVH] G XQ W \VHDX GH FRQGXIW RX
HQYMDIH| G LOWBEHUXQ FTP DWHXUP XUDOVDQY FRQGXIW

« 6L®I P RP HOAHWWHQX GH FKDQI HUYRV EDUGHDX] RSW] SRXUXQVRIMGH FRX®IXU
FOLUH TXLSHXWHGXILH @ TXDQW GH FKDBIXUDEVRUEpH SDUYRWH P DIVRQ

« 5HPSOFH O®NIHQY WHVj WP S®I YMDJ H SDUGHV IHQ WHVj GRXE®! RX WIS®! YIMDJI H
SOV HI | LEDFHV VXU®! SOQ p QHU pWI XH

o QAMD@] GHVUHYF WP HQW H] WUHXWY GH FROMA ® VRO SRXU GXLLH B J DIQV GH
FKD®IXUGXV DX \RBILO

e 5pQRYH YRWH \RXV VROSRXUFWHUXQH FKDP EWH |  FRXFKHUSHUP DQHQWM HWXQ
HVSDFH GH YIH GDQV FHWM ] RQH SOV I URIGH GH YRWH P DIVRQ
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P SDPWGH GxJH GX ADEGWM HWEH X4 SHIMQURQ\XUB

SROSHSWEH ,, \pUTXH DRRYDQABN P RERA WV HIGRWD @]
DSUVXQWDYDICSUIRBQIp j @ FKDBIXU

8 41BCF+PVIIFBZ +BNFT+ . DS PINIDL , FNA& , JH 4FBO3 / PURZ / 1D PNBT ( PVNEU/ BPUWP ' VKU
5BUVS " NBCP ( MO1 , FOZ

/H SROSHSWGH ,, DFWYDQW®BN P RCRA\WAV HQGRWP@DX] (0 $3 ,, HWXQH SURWIGH SURGXIW SDU BV
FHOX®N HQGRWp DBV TXL VROAGHY FHOX®V TXLVBSLMAHOMD VXU DFH LOMUCH GHV YDMHDX] VDQIXIQV 0D
pW GoPROAD TXH Q0$3 ,, D GIYHUHV DFWMWV EIR®RIITXHV QRVDP PHOW® FDSDFIMi G DFWYHU BV
FHO®N PP XQWILHV GH WP X®U (DQIIRIHQQVH [RPPDVMRQ GH CRXYHDX[ YDMAHDX] \DQIXIQV HW
GIQGXILH (DSRSVRH P RWFH@X®UH SRIWPPpH  (0$3 ,, D pJDOP HQNpW P SAXp GDQV GLYHY
SIRFHWXV SK\MR®JLTXHV HW SDWR®I ITXHV WY TXH QQ@PPDWRQ GV GMRQ/ WAXDILHY HW @
FIRMDGQFH WP RWD®! ' DQV CHQHPE®! (0$3 ,, VHPE®! r WH XQ P pGIDWAXU [P SRWBDQNVGHV [ SRQHV
IP P XQUBLLHV HWGH @ IRQFURQ YDWFX®ILH  HW SRXUDIWDYRIU GHV DSSTFDRQY SRWQAHMN GDQV ®f
GIDI QRME HW® WDIMAP HQVGH GLYHWHV P DOGIHV 3RXUP HX FRPSUHQGUH ® Y ® GH Q{0 $3 ,, QRXV
DYRQVP HQ @ SUHP LqUH pWXGH YADQA|  p YDOHU® HI | HW GH CH[ HUFLEH HWGH @ FKD®IXUDP ELDQWM VXUGN
FROFHOADVURQY FILFXDQMV G(0$3 ,, $SWV  KHXUHV GH HUFIFH GLOMQMW P RGppH HSVHQDW
GXCH FKDUH GH WDYDIOWSLTXH FKH] ®N WDYDLGIXWY GHV VHFHV SXEQFV BV FRQFHQADWRQY Vo UT XHV
G(0$3 ,, VROMHWIHV LQFKDQI pHV DSWV CH HUFIFH & HSHQGDQW ®RWTXH CH HUFLEH D pWi HITHFWp GDQV
@ FKDBIXU BN FRGEHQADMRQY \OUTXHV G (0 $3 ,, ROADXI P HQN FKH] BV MIXCGHV DGXOMV HQ ERQQH \DQW
®N DGXOMV SOV kJ pV HQ ERQCH \DQW HWBN DGXOMV SOV kJ pV VRXI 1 IDQAG K\ SHWMQURQ ELHQ TXH GDQV
XQH P RIQGUH P HVXUH GDQV BV GHX[  GHUHWY J URXSHV , OHVMOQUE UHWDQAGH QRWMUTXH BV FRQFHQADWRQY
\DUTXHV G(0$3 ,, QRONSDV DXIPHQW FKH] ®N DGXOMV kJpV DWALONV GH GIDEQW GH WSH ,, PrPH
@WTXH CH HUFLFH pVBIWHITHFWp | @ FKDGIXU & HV U \VXODW VRX@ YHOWGH QRP EUHXVHY TXHVARQY VXU ®f
YO TXH MXH Q0 $3 ,, SHQGDQAH HUFLFH HW®! VWHW WHUP LTXH HWAVXU @ P DQgUH GROVD SVHQRH
GXQH P D@GIH FKURQTXH FRP P XQH SHXWP RGL HUBN W SRQHVGH G 0 $3 ,

\> $-*268& *$*3285 (1 6%$92,5 3/86 $-*26& *$*3285 (1 6$92,5 3/86 “

/ HVp@ YDARQY GX | DPWXUGHXURARSKLITXH Qoo GX FHYHDX | ©@
\IXIWM G XQ VW WHUP 1TXH QH VROASDVLQ GHQFpHV SDUGKJ H RX

GNP DOGHVFKRQTXHVFRXUDQMV

[/ DI PBT ( PYFUBNFT+ . DS PINDL , FN@& , H 4FBO3 / PUAZ ( B4 ( PMMGFME / BPWP ' VKU
5BUVS" NBCP ( MO1 , FOZ

/H | DFWAXU QHXURWRSKLT XH GpUYp GX FHOYHDX 9% 1) HWWXQH SIRWILQH TXL MXH XQ Y ®f FUXFLDOGDQY @
FIRMDGFH ®f Gp YHRSSHP HQMHWD VXWH GHV QHXIRGHY ' HV IHFKHUFKHY ROAVP ROAD TXH ®1 % 1) HW
LP S@TXp GDQVXQ MW H p YHQBLOGH SURFHWXV SK\ MR®J LT XHV HWSDWR®J LTXHV GDQV B FHYHDX WY TXH
MDSSHOAAMDIH HW® PpPRILH @ SOWEW Vi QDSWIXH @ QHXRIHQY\H @ |RWP DUWRQ GH QRXYHDX]
QGHXRQHV  &RP SW WIQX GH VRQ U ®i LP SRUBQAGDQV BV | RGFURQY Fph ELDGNV HWEBN P DDGHY ®f % 1)
HVWAKXQH FLE®! SURP HWMX\VH SRXUB! Gp YHBRSSHP HQAGH QRXYH@B LOMUYHQARQY Wkp IDSHXWI XHV SRXUGLYHWY/
WRXE®V QHXURERJ LTXHV HWSW FKIDWITXHV ,0D pW GpP RQAp TXH CH HUFLEH SK\ MTXH I XTHUDXJ P HQM
® SIRGXFURQ HW@D CEpUDMRQ GH % 1) 2 Q SHQH TXLOVDIIWGH OXQ GHV SUGFISDX] P pFDQ\WP HV SDU
GNTXHY CH HUFLFH H HUFH VRV HITHW EpQl ITXHV XU GV IRGFMRQY FpWEWGN HW® FRIQURQ ' H
PDQgUH DLIXs ®f 9% 1) SHXWNRXHU XQ Y ®f QHXURSIRWIFWIXU HQ DWQXDQNVAQ @P P DURQ HW®B! WHW
R[\ GDW & HFL HVASDWAFXQ@ UHP HQMP SRWBQAGDQV B FROM WA GX \WHW WWKHUP LTXH TXLHWDWRFLp | @
IRVj QQ@P P DWRQ HAWDX WHW R[\ GDW e VBQAGRQQ TXH CkJ H HWEN P DOGIHY FKURQT XHV FRXUIDQWMAV
K\ SHWMQURQ HWGIDEGW GH WSH ,,  HOADGHQAXQH W GXFURQ GH @ | RQFURQ WHWP RupJ XDWIEH HWXQH
H DFHIEEDWRQ GH QQ @P P DWRQ QRXV DYRQV pYDOp M. BV WSRQHV GX % 1) j XQ H HIFIFH G LOMOUW
P RGp W H GDQV GHV HQMURQGHP HON WHUP RGHXWHY HWFKDXGV VRQAP RGL LpHY VRXWDX BQ) GH @ VIH 1RV
WWXODW LQETXHQW TXH BN FRQFHOADMRQY \pUTXHV GH % 1) QDXJPHQMQN SDV DSWV  KHXUHV
GH HFIFH GDQV XQ HQMURQOHP HQN WHWP RQHXWH P DLY TXH@N DXJ P HOMQN RWTXH CH[ HUFLEH HW
HI I HFWp GDQV @ FKDBIXU ( Q RXAWH BN WSRQHV GX % 1) CH Gl qUHQASDY HQAH G MIXQHV KRP P HV HQ
ERQQH VDO BV KRP P HV kJpV HQ ERQCH VDQW HW®N KRP P HV kJpV VRXI | IDQWG K\ SHWMQURQ RX GH
GIDEqWA GH WSH ,, &HV SROHV % 1) MP LOUHY RQMpW REVHIYPHY PDO W XQ WP SV GH VRPUDGFH |
CQH HIFIFH WhGXIWFKH BV SHURQQHY DWMIQMY GXQH PDDGIH FKURQTXH P DLV DYHF XQH FROADIOM
WKHUP LTXH HWEDUGIRYDVFX@LUH MP IOMWH FH TXL VXJJ qUH TXH BV SHWRQQHV VRXI | LDQAG K\ SHIMQURQ RX
GH GIDEGW GH WSH ,, SHXYHQAVXELUXQ VIWHW FHEXMDLLH SOV [P SRWDQAGRY G XQ WHW WHUP LTXH
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%S' FHVT 0 $ POOPSB FKHPIOUMs 31) & FO PDUPCSF FO QPWOBODF E" VTUBNF P¢ M
B PCUFOV TPO EPDUIPBUS B #POE 6 QWFSTIZ

/ HV pWGHV GH GRFVRIDWGH ) HU XV RQASRW VXU 3DUH[ HP S® ) HU XV GLLL) H DFWWHTBIP HQAXQ
®V GpllV WHWP [TXHV DX[ TXHY VRQNFRQ URQEYV SUIRMW YWVDQW | pYDOHU CHIILFDFIW  GHV
®V DW@QWV GH VSRW GpTXISH TXL VHOADVGHQN YHOMDWXY | SIpGHWRO HQ  VbQW
HW FRQFRXUHQN GDQV GHV  HQMRQUHP HOV TXIQMWHQARQ GH  WDIWDWVKMHP HQN
FKDXGV DIQU TXH VXU GH QRXYH@N WDWJLHV GRP LFIB! ®RY GH SRUMRQV SIRRQIpHV | @
YWVDQN | DWIQXKHU ®V HIIHW QIDWMV GH FKDBXU /HVY UWVXOBW GH FHWM pWGH
QH SRUMRQ | @ FKD®XUHQYURQUHP HQM®! HW  SDUAFX@UH VHURQW QRXV CHVSpURQV SXEQpV
DP p@RWHU GV SHURWP DQFHV VSRUYHY $X FRXWY GDQV XQ DYHQUDWH| SURFKH | WP SV SRXU
GH HV pWGHV GH GRFVRIDWHWGH VRQ HPS®BL oW * SOV EQ WP H CREMIFW GH ) HU XV
GDQV QQGXWMH GX VSRWASURI HWIRQHO) HUXVD HW GH SRXWXIYUH VHV UHFKHUFKHV \iXU GV
WDYDI@p DYHF SOV GH DW@WAV HIIHW SK\MRBJLTXHV GH CH SRUMRQ | GHV
SWIRIHWMRQHY GDQV XQH JDPPH YDUpH GH HQYURQUHP HQV H W P HV VRXWHQ H S&RUDQWV
VSRW ‘ @ I1Q GH VRQ GRFRDW QQWU WGH GHV VADWJLHY YWDQW| TP WU GV HITHW
YHUXV VHW GpS@Fp GH QP SDFW GX VWHW QIDWMV GH FHV HOQYILRQUHP HQNV HWRX j
WHUWP LTXH HOMRQHP HQMO XU ®V SWRP RXYRIWWDGDSVMRQ SK\ MR®J LTXH
SHURW DQFHV DK@ W XHV YHWY/ ()]

FRP SYWKHQMRQ GHV HIIHW GHV H SRUMRQV/

SIRRQIpHV | @ FKDBXU F j G WXW @

MXUPH VXU GV U\VXOBW SK\MR®I LTXHV GDQV

®NV HQMRQUHP HQV GH WDYDLO HW pJ DGIP HQW

GDQV BV FRQGMRQV GH WHSRV

)HUXV2 &RQQRU

$MRVF[ IDJ SRXU HQ
VDYRIUSOXV VXU) HU XV

www
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. DWH HWp\WXGIDQM HQ SUHP LlgUH DQQoH GH PDWAMMH j GBQW GH UHFKHUFKH HQ SK\ VR®J IH
KXP DIQH HWHQYLLRQQHP HQD®! ( @1 D UHWRLQA®! GERWDVRILH HQ VHSWP EWH DSWV DYRW
REWIQX VRQ GIS®P H GH SUHP IHU F\ F®! HQ FLQOWIXH KXPDICH j OXQYHWAME O HP RUDOGH 6W
-RKQV 7HUH 1HXYH &HWM DQQH . DWH DIGH BV PHP EUHV GH Qo TXISH j PHQHUj ELHQ GHV
SIRMW TXDQADWY HW TXDOBWYV (@ SDWAFISH DFWH®IP HQVj XQ SURMIW SRWIDQN VXU
OMDDURQ GHV YHQADWXY RY GXQH H SRUMRQ|j @ FKDBIXUSHQGEDQMRXM XQH MXUPH (Q
RXWH H@! WDYDLOD! VXU GHV SURMIW TXL H DP LQHQABN P HAWDJI HV SXETFV HWSURI HVMRQQHO VXU
® VDN @H] @ FKDBXUHWOMDVDVRQ G LOMYHQARQY GH UHI LRIGMHP HQA| @ P DMRQ

. DVH HVSqUH PHWH HQ * XYUH BV FRP SpWQFHV GH WHFKHUFKH TXH@! D DFTXMVHV GDQV \D
WOVH TXLSRUWMWD VXUGN KHXUHV GH WDYDLOW FXUMBLLHY SRXUGN | HP P HV HI | HFVDQWXQ WDYDLO
GLOMOMW P RGpUH GDQV GHV FRQGMRQV FKDXGHV 30V SWFIMP HQA . DUH VRXKDIW YRLU L
XCH GHX[ lgP H \bDQFH GH WDYDIO SWpFpGDQWXQH SpURGH GH WHSRV SIRRQIpH FRPPH XQH
SDXVH GpMIXQHU HWXCQH \VbDQFH GH WDYDIOHI I HFWpH B NRXU VXLYDQWVRQAIXQ LP SDFWAXU BV
GXWHV GH WDYDIO\pFXUVBLLHY HWM. GHV DP p@QRUIDWRQY GRLYHQWr WH DSSRWHV DX[ @ QHV
GLUHFWIFHV DFWWHTBV

.DMH : DJDU

. $MRVF[ JDJ SRXU HQ WDYRIU S&XV VXU

_t;.DVIH

3285 (1 6$92,5 3/86 685 12 75( e4 8,3(
5(1' (= 9286 685 : :: +(358 &$
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/H VWHW WHPITXH SWRIHWMRQHO P HQDFH
GLLHFWP HQV® FDSDFIW GHV WDYDL@BIXWY j P HQHU

XCGH YIH \DICH HW SURGXFWYH /HV WDYDLGBIXWY
HSRWV j @ FKDBXU FRXUHQN XQ UVTXH p®ivp
G DODVRQ GH XY/ SHURWP DQFHV
SURI HWRQEHENV HWGH GIXW/ | RGFURQY FRI QUWIHV
FH TXL DFFIRW® UVTXH GH EGMXUHV QHV DX
WDYDLO QRVDP P HOABN EGMXUHV WDXP DWTXHV SDU
H HP S®I GV | IDFWUHY HWEBN P DDGHY @HV| ©
FKD®IXU SDU H HP S®I BNV FRXSV GH FKDBXU GV

@VRQY QBN DUXsV GV  pYpQHP HOM
FDUGERYDVFX@LLHV LQGp MLDEGNV

3RXUWGXILH FH UVTXH G RU DQWP HV GH \pFXUWS
UHFRP P DQGHQW GHV QP WV \XSpUHXUHV SRXU G
VWHW WHWP ITXH  J pQoD®BIP HQW Gpl LAHV SDU ®
QYHDX GHIRW HW GV FRQGMRQ/ DP ELDQMV
SRXUDQN ®f VAWHW WHWPITXH FROAQXH GH
FRPSIRPHMH @ \DQ§ HW @ \pFXUW GHV
WDYDIEHXWY &HD VH SArXH HQ SDWAH SDU ®f | DIW
TXH GV HPSEHXY/ RXV HP HQW BV UVTXHV
DWRFIpV DX VWHW WHWP [TXH HWTX LY UHORLYHQW
UHOWYHP HQAV SHX GLQGIFDWRQY VXU @ P HLGIXUH
IDORQ GH PHWMH HQ + XYIH GHV VWADWJIHV
G DWQXDVRQ GH @ FKD®IXU

/H | DFWIXU ®f SOV LP SRUBDQVHWSHXWE WH ®f | DLW
TXH GV @ QHV GLLHPWIEHV DFWHEBNV HQ P DWWy UH GH
JHVRQ GX VWHW WKHUP LTXH DX WDYDLOUHSRVHQAWXU
XQH DSSURFKH XQTXH HWQH VWHQQHQASDV FRP SWM
GH @ YDUDELDW LQGIMGXH®I GH @ \RPWDQH
SK\ MR®J LTXH DX VAHW WHUP LTXH FH TXL | DITXH
GH QRP EWHX[ WDYDIGBIXWY YX@QPWDEBNj @ FKDGBIXU
WY TXH GV 1HP P HV HWON SHYRQQHY kJpHY CH
VRQASDV VX! | IVDP P HQASWRWJ pV

sy § APt i ' ' 8%

/H FKDQIHPHQN FQPDWIXH HQADWDQN XQH
DXJ P HQBMWRQ GH @ [TXHQFH GHV WP SpUDWUHV
FKDXGHV ® UVTXH GH EGMXUHYV HWGH P DDGIHV
@H | ©® FKDBXU GHYWDIW DXJP HQMU
FRQUGP DEGP HQNV VDQVHQ WP HV GH SUp YDBIGFH
TXH GH JWDYW DX FRXW GHV SWRFKDIGHV

GpFHQHV

$11Q GH FRP EGIUBN @FXQHV GHV @ QHV GLLHFWIFHV
DFWH@N HQ PDWyWH GH JHMRQ GH @ FKDGIXU

QRXV P HQRQV XQH pWGH YAWDQN  Gpl LQUGHV WP SV
GH WDYDLOVEWY SRXU SURW.J HUVRXV BN WDYDLABIXLY

TXHOTXH VRIWGXUKJH RX GIXUVH H TXL GRLYHQW
HI I HRWHU ®IXU WDYDLO GDQV GHV  HQMLRQQHP HQW
FKDXGV

9RXV SRXYH FROMEXHU| ® SURWMFWRQ GH QRV
WDYDLGIXY HQ SDWAFISDQW | FHWM LP SRWDQM
PWGH 1RXV WHFKHUFKRQV GHV KRPPHV HW GHV
IHP P HVKJpV DQV HQ ERQQH VDQW TXLRQNV
KDELWYHEDP HQAMDFWIV P DLV TXL QH SDWAFLSHQASDV
i GHV DFWMWV GHQADCHP HQNV GHQGXWDQFH 6L
YRXV SHQH| SRXYRIU DSSRUMU YRWH FROMEXWRQ
FRODFW] 'U * ®Q .HQQ | GHWH FRXWHO
JNHQQ #XRWDZ D FD SRXUSDWAFLSHU

3RXUHQ WDYRIUSXV VXUCRV UHFKHUFKHY VXU ® VWHW
WHUP LTXH DX WDYDLO FRQUXOM] &I MW ZZZ KHSWK FD
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3RXU OV IHPPHV @ PpQRSDXVH HW XQH pVIBSH
CRWP DB GX SURFHWXV GH YLHLADAHP HQW & HSHQGDQW
H@®I VDFFRPSDIQH VRXYHQW GH VP SWPHV
LQGPVUDEBN W TXH ®V ERXI 1 pHV GH FKDBIXU 2 Q
DIWTXH ®V ERXIIpHV GH FKD®XU RQNVXQ LP SDFW
WYgH WU @ TXDOW GH YH HQ WMRQ GH

FROWTXHQFHV W@V TXH ® PDQTXH GH \RPP HO
AQRPWFH | @ FKDBXUHWG! P DDIMH SK\MTXH HW
JpQWO (Q RX\WH ®V ERXIIpHV GH FKDBIXU VRQW
DWRFIpHV j XQ UMIXH DFFX GH PDODGHV
FDWERYDVEXOUWHY HW GH GpFqV DWRFIpV 0 DO W

QP SDFWGHV ERXIIpHV GH FKD®XU \XU GHV
IHP P HV P pQRSDX\pHV DXFXCH pWGH DSSURIRQGIH

QD pW PHQH SRXU GpWIP IGHU M. BV [HP P HV TXL
\VRXI | LHQAGH ERXI | pHV GH FKDBIXURQAGHV GLL | LEXQV
i SHWBH GH @ FKDBXUBRY G XQ VWHW WHWP LTXH HW
GRGF XQ UVTXH SOV p®p GH PDDGHY @HV | @

FKD®XU

1RWH pTXISH @QFH XQH \pUH GpWGHY YWDQW|
FRP SUHQGUH GV HITHW GH @ P pQRSDXVH WU B! 10
\DQI XIQ GH @ SHDX TXLNRXH XQ Y ®f HWHQAHOGDQV
® GMMSDURQ GH @ FKDBGIXUGDQV CHOVMURQOHP HQW

1RXV QRXV FRGFHQARQV \XU GV IHPPHV BN SOV
YX@pWDE®N DX PDOGHY @HV | @ FKDBXU OV
IHP P HV VRXI | IDQWGH ERXI 1 pHV GH FKD®IXU LOMQHV
HWON [ HP P HV VRXI | IDQAGH P DOGLHY FKUIRQTXHV 6L
YRXV 1 WAV P pQRSDX\VOH QKpMW] SDVj SDWAFLSHU]

QRWH pWGH

sy § APt 1 ' ' 8%
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& HWH pVYGH UHFKHUFKH GHV SDWAELSDQW TXL
Ub SRQGHQADX] FUMUHV VIXLYDQW

e JHPPHVKIpHVGH | DQV

e 3RWWPpQRSDXWH ! DQ GHSXLV ®1
GHWQIHUR F®I P HQMXHO

e $YHF RX\DQVERXI I pHV GH FKD®IXU
o YqUHV

o  3HXYHQM WH SK\ LT XHP HQADFWYHV
P DLV (H SDWFLSHQASDV] GHV
SURJ WP P HV G HQADVGHP HQASK\ MT XH
LQMQH

e $YHF RX\DQVGIDEqW GH WSH ,,

e 3DV GDQWFpGHQN GH P pQRSDX\H
SUP DWIpH RX LQGXIWM SDUXCH
LOMIYHQARQ FKLLXW LFD®A

3RXUSDWAFISHU YHXI@B] FROMFWU' U* BQ
.HQQ | OGUHWH JNHQQ #XRWIZ D FD

SRXUHQ WYRIUSXV \iXUQQ OHQFH GH CkJ H HWGX VH H VXUD
WHUWP Rup I XODMRQ FRQUXOM] ®IMW ZZZ KHSWX FD

/
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/ DXVRSKDIIH HW XQ SWRFHMXV FUXFIDO TXL \H
GpURX®! GDQV SUHVTXH VRXWMV BN FHIX®N GX FRBV
KXPDIQ HW TXL VHW | SIRWIHU GV |RGFURQY
FHOX@LLHY QRUP DBV RWTX HBN VRONFRQ LRQIHV
i GHV IDFWXY GH VWHW SK\MTXH W TXH
CHHFIFH RX OV WP SpDWUHY p®YpHY 6L ®f
IDFWIXU GH VWHW HWWRS JWDYH SRXU TXH @
FHQ® SXMH G JpUHU GV PpFDQVWP HY GH P RW
FHOX®ILH DSRSVRVH \VRQADFWYpV SRXUpTP LOHU @
FHOX® HWpYWMU GH QXULH DX[ FH@X®N RX WAXV

HQMLRQLDQWV

3RXU PIHX FRPSWHQGH FHV P pFDQWPHV
FHOX®IUHY YMDX] FKH] CKXPDIQ QRXV pWGIRQV BV
WSRQHV GHV FHOXGN PPXQWILHV GDQV GH
QRPEWHXVHV  SRSXOMRQV DYDQN HW MVTXj  M]
KHXUHV DSWV XCH VODQFH GH P LOXWV G H[ HUFLFH
j Y& GDQV GHV HOMLRQLHP HQNV WP SppvV |, &
HWFKDXGV  , &

/ HV [ VXODW REVMQXV MVTX | SUbVHOAP ROAHQNT XH
®V PpFDQW HV GH \XWIH FHOX®@ILH DXVRSKDJ IH
VROV DFWYpV  SHQGDQW CH HFIFH GDQV  XQ
HQYLLRQQHP HQMMP Splp P DLV TXH BN P pFDQMP HV
GH P RIWFHOX@ILH DSRSVRVH  VRQADFWYpV @RWTXH
CH[ HUFLFH HVAHI T HRWp | @ FKD®IXU

1RXV UHFKHUFKRQY DFWWH@IP HQNGHY SDUAFLSDQN
VRX! | LIDQAG K\ SHIMQURQ HWGH GIDEgWA GH WSH ,,
SRXUFRQAQXHUj  pWGLHUFHV p SRQUHV VRXWDX BRQJ
GH @ YH &HWA UHFKHUFKH HWHWHQAHD SRXU
PIHX FRPSWHQGH FRPPHQN OGN FHOXGN RQN
DI I HFWHY SDU ®1 WHW LQGXIWSDU CH[ HUFLEH HW@
FKDBIXUHWSRXUSURWIJ HU® \DQW KXP DICH

" HVSF 5p\WKPp GX SURFHWXY DXVRSKDIITXH DX
WSRV SDQEHDX \KSpUHXU HWSHQEDQAGH HUFIEH
SDQEHDX [QpUHXU / DXIP HQEMRQ GHV QYHDX
GH /& , SHIEDQN O{HFFH WHQW XH
DXJ P HQEMRQ GX FROMQX GHV DXVRSKDJ RRP HV

SURWIGHV P DOBS@HYHAHQGERP P DI pHV

& HWM p\WGH UHFKHUFKH GHV SDUAFLSDQN b SRQGDQADX]  FUMUHV VXLYDQN
e +RPPHVHWHPPHVKJpVGH j  DQVDYHF GIDEGW GHWSH RX GK\ SHUMQURQ
e WH SK\MTXHP HQADFWYV P DLV QH SDV SDWAFISHUj GHV SURIWDP P HV G HQADVQHP HQW

SK\ MTXH LOMQH

9HXIEB] FRODFWU' U* BIQ. HQQ | CDGUHWH J NHQQ #XRWIDZ D FD SRXUSDWAFLSHUj Qp\VXGH

iy § APetP i ' ' 8% a IBas) fceys | $ad s

I"$S ' 50083 1% B ' ° BKAIKBKES ' '2-'$H



$X FRXWY GH QoW BN HFKHUFKHV GH (B53+( RQVpW P LVHV HQ pYIGHQFH SDU GLYHW/
PpGIDV ®FDX] SWRYIGFIDX] HWCQDWRQDX] P RQADQAFRP P HQVQRV UHFKHUFKHY SUDWIXHV HW

RUHQWHV YHW DFWRQ RQAXQ LP SDFVWWXUD \DQW SXEQIXH DX & DQDGD $ NRVF[ TVSMT MFOT
WE" P DJ EFTTPVT QPVSFO TBWPISQMWT d

2WDZD FRQLDW VRXW DX ®Q GH (MDQPH GH JWQGHY YDUDWRQY GH
WP SpUDVWUH TXL ML GHV P HVXUHV DSSURSUpHY CH VRQWSDV SUMHV  SHXYHQW
rWH GDQIHUHXVHY SRXU @ SWDWIXH GHV \VSRW DXWIXHV $YHF XQH
WP SpUIDWH PRIHQQH PD[IPD®I GH  , & HWXQH KXP LG\ UHDWYH GH
HQ pW HWXQH WIP SpUIDWH PRVHQQH PLQIPD®I GH & HQ KLYHU ®f UVTXH
GK\SHUKHPIH DXJPHQEMRQ GH @ \WPSpWDWWH FRSRMH®I  RX
GK\ SRWHWP IH GLP LQXWRQ GH @ WP SpUDVXUH FRISRUH@!  HVAS U VHQAVRX\ADX
®QY GH MQPH ' DQV FH WPLPDIUH . HD . Q) FDQGIGDW DX GRFVRWDW
SDWH HQ UHYXH BV DVSHFW HQVMURQQHP HOMX] j SUHQGH HQ FRP S\ RWY GH
8 FCIOBS ) ZQFS FU) ZQP ® SWDWIXH GX ND\DN HWGX FDQRs ND\DN &H \pPIQDIUH FRP SIHEG XQ
5| FNF H[ DP HQ GpVBLEP GHV b DFMRQY SK\ MR LTXHV &Y/ G XQH H SRUMRQ DX | (RIG
HW @ FKDOIXU GH CHQWHP E®I GX FRUBV DX QYHDX GHV AXY  GHV P HVXUHV
SUp YHQWYHV SRXUp YIMUBI EGMUXUHV GXHV DX | UIRIG RX j @ FKD®XU DIQLTXH
GHV PHWXUHV | SUHQGH GDQV BV WYXDWRQY GXUHQFH SDUH[ HP S®I QDI HU
RX QH SDV QDI HUHQ FDV G pFKRXDJ H HQ HDX 1 URIGH WDIWMU QK\ SRWHUP H HW
O\ SHUKHUP IH

) 1Q MIQ GOEXWMIGBIW @1 SKpQRP qQH P pWRUREJ LTXH Bf SOV P HXWMHU
GH OKMRILH GX &DQDGD VHWSIRGXIW FDXWDON® PRWGH — SAMDQQR
&RBPEIHQVHAGH  $SEHWDIQV ' HV P LERQV GH & DQDGIHQY GH @ | UROAGH
FDQDGR DP pUEDICH DX FHUFGI DUPATXH ROWpW VRXFKpV SDU ®f G{ PH GH
FKDBOXU ,O HWGRGE HWHOAHO GpWGIHU GH (bl @FKIU HWGDSS@rXHU BV
BORQV WPHV GH FHW pYpQHP HON / pTXISH GH (B53+( D WDYDI® HQO
SDWMCDUDWDYHE 6DQW &DQDGD DX FRXW GH (DQQH pERX@H SRXU P HCHU
XQH \pUH G DQDOVHV VXUVRXY BN DVSHFW GH GpYp GHP HOW GH @ 1 DoRQ GRQW
BNV P pGIDVROAERP P XATXp VXU® G{ P H GH FKDGXUSDU®! ELDLY G DWAEGN HW
8 FCIBXE: 4VIEU GIPDIHV | @ IDORQ GRONGSIVRGH GH FKDBXUVHWIRLMD DYHE G DXWHY
EBDWBMY  -F POT FUMAV SXEQTXHV HWDX] P SCEDURQY SGV @U HV SRXU QQ IDVAKEWH BV
US FTEF M QUTPEF EF WP HV \RFIDX  GHQMLRQGHP HOWHW(® \DQW DX WDYDIO (P10 THI/®I|
DI BWFVSFYLS NF IF QUT - o FAGFOVIROY Gt D P DS GROUEHY WDYDS. pr LA
NFVSSFSEF M JIWPEF BV ¢ cpurrxiH HWODFWRQ DX WHIQ GX pWHDX FDCDGHO GH SWSDUMRQ | @
$ BOBEB FKDOXUHW @ \DOW

" U* BIQ. HQQ D WBFHP P HQMHoX @ ERXUH GH FHEIGFH HQ UHFKHUFKH GH
B QYHUW G2 WIDZ D SRXUDQYH XQYHWAVDLLH GDQV ® GRP DICH
GHV VFIHQFHV WFIHQFHV LQIpQHUH \FLIHQFHY GH @ \DQW P pGHFIQH  &H
SU[ WFRP SHQH BN SWRIHWHXWY TXL LQVSILHQAMBN pWGLDQW HWP qQHQAGHY
UHFKHUFKHV WDQU RUP DWIEHV VRRXV BV NRXLY/

3U[ GH FH®IQFH GH (8382 /IMD' $PEWRMR HQWHLI QHP HQN 5XVK . DQH HW
* GIQ. HQQ  WHFKHUFKH

#PVSIF E FYDFN#EODF FO
D FDI F
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