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1 R- OHQ G«FAQ WD@W RX LP SUHWLRQ

/[ 1GH TXH 1 Rs OVRVWDXRXIGKXLXCH I+ W FRP P HIFLD®! SGMAX XCH [ W
UH@JI LHXVH WH pSDQG $ 1OV 1 Rs MXWDIVWEHEX GHVD P DIIH 0 DV HWFH O

DO RX EIHQXQH LGpH SRWYH SDUGN SDURBN " 1 Rs CHVMANIOYRXD |
GLVSDIDMH RX EIHQj  VH OWFLVHU"

W R X M BXFEW X D GOLRAQW
PWREWHQXKFH XQ
PEFKDQW IGHSRIQVRQQHYV
kJpHBMXPRLQ®H

DQV

$LQOBRQVHUYBGMIDR Q

7RXW DW®RUBSHVW WUDGIGHMLERIG W U RXQY H U
GHYHOQXM XBWP L OO tDWWDHKHPHQW
XQHRFFDV FHWUDGLWRRQ
IDP L O OGH/ WK gRTUXHRs®@H U B

GHVYUDQOo USWH VH@X¥ H
SRLQ@MSR XU GWPPMLTXH
SOXV TXHHQ G XQSD\WuHHVW
/uULP SR UW® G p (J I/ H
DLQSH XWW QEH D o REL HSO X V
DWWDFKBXNRW HOD UDQPRHX U
GHQIDQMPD LW XV OUH[HP S®HLRsSO(Q
SODL@HYRLQOD @WxJIixD\ OD IrwWH
SDUIRIORLJIQPHO uRQ*R RXMRXERY p W L DQEXD Q JpH
YRLW UDUHPHQW PPHQMV QRPSRX®HYHQDBUWH
OFWH G HODD P LCOOMHSHUPHW
QRHVGRQRSUDEDQGROEMU
TXHIRsSOHVWQHIrWH EHVIQ WUDGLWLBEB®LILHXVH
FRPPHUFLBOWSRUWPpPMXHVHP GLQHYu8UXJIXHDYBRXUWDQW

SDU PDLOuDYHVWH/ RQHYpULWBEBMNYHY p\yXxXYHFRPSRVHORQ
TXHPDOJBP WWED OLWHHODODWFLVBWERR ¢ R XU UQMHUQDWIHRQQ
OuDPRRXAHWMWHRH ITWHVDQV OHEXWGH GHFDWKRO IGTKH
GLPLQXBIV&HWKLITUHYRXUVXEMWHWDWFLVDWLREHS URWH VWG 8 W
RQPWW P pFRCGWEDU, IRSFHUWDL@WDI\V  RQW GUDJQRVWILRDXHYV
HQ PDLVELHQ GpILQLWLYHPERWDP G uDWKHWUHVWHRQF
TXuDQFLHQY VRQW OppWDSH HQFRRODHMRULWDLUHPH ¢

SRXBURXYHIUPSUH



FDW KR O LNRC DYHF HXURV (QILQRsSCBHXWXVVL
P DM R UYLR\XQ 4 HUAH TXL UHSUpVHQWHS M QSVFHUESR X U
SD\GHFUQF! HWHXOHPH&WURY OEBMDLQYHQLU
VLIQHWHO gdLQVTXH OuD LDPELBGO BLQ
OHHV SXEI QpHIDFKDWBHYV
&HW W piF L VY BUPpSDUMWXLRQ
UHYD QF KXW FF RXWHNVKRVHYV
WRXADOUDUF b D O DWHDQ MND P H X [
ODYLO GH OR SDBH 1RsSOHWOHV
RUJDQLVH QLRQ&®H IDPLOOH
PDQLIHVW DDW SHXYHOWJMKQHUpHOOH
EDQGHURBPRYW UJE GVRXUBHVWUHNWKQ
ODWFLVDWLRQ GH 1R&® HOD SHX SOXVGH FKDUJH
Q PFRQRPHTHDIRE S HXWORUYV
YLWHUGGHIDPDJILHW
GHYH®LWDJUpDEOH

ODLYRSGIVRIDOHP
YLFWGRHO ULQ IO D@/ L
HIITHVQ HWXGH.RILGLV
UHOD\§BUH )LIJDUR
GpYRLD¥H OHEXGJHW &pOLD
PR\HGDWR\HQUu@DPDLV

pPWp DRUGIHS XLV
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) DXWL.OUHSHOMU1 R- O¢ G UHGH @D
FUMH «FRARILT XH"

1 Rs CHW/RXYHQABUVHQY FRP P H XCH SpURGH GH VRIH GH SDURY H HWEH
WDGIMRQV 3 RXWEQA] @jUH GH @ FUMH pFRERILTXH FHWH Ir \M FVMAGH SV HQ

SOV TXHMRQDH ( QAH @ VXUFRQVRP P DWRQ ®1 J DVSLAI H HARP SUHOWM
FDUERQH p®IYpH TXH® JpQuUH 1 Rs OvHP E®! SDURY HQ FROMDARRQ DYHF

GV HOMX[ HOYLLRQOHP HOMX] DPMHY ' gV @Y IDXWOMHSHOMHUL Rs CBRXU
ESWUDX] @I pFRBJIITXHV GH QRWH pSRTXH ™

7RXWUDERURSHVW YLD QSBUD QXD QWLWHIHGRQQHU XQ VHQV S
GHYHDXLOXWHPZQH OHWUDGLAXICR@GIHUHNFFRUG DYBP OGIBY
IrTWMWUPDUTXBIB WD RQWRXYBPEIMRUWUHVSHFW GH
FRQVRPPDWLRQHYV QY WORQQHPHQWD®DYLURQQBBHQW
FDGHDXYRQWRXYHQN A QWDBILHPASOH RIIULU PRLQ
QRPEUMIJUIRDYWLO HYDIXNYYSBYGRQWQWDGHDX[ PDLV OHV FK
HWDMRULWDDEH PHJWH W LIRGIRRIAPH DYHF SOXV GH VRLQ
i OUDXBARX®B/XPRQGH TR 1 REXFWBRQYLOpJLHU OHV REN
JHXWBURGXFQURHY VLWELPH MMNK@EN GXUDEOHV IDEULTXpV
GHVUHVVRXQPNWXUHOR QXDQWRFDOHPHQW RX GH V
LP SR UW DHOWMDHO\G \GHY RRDLQ SHXW UpGXLUH
OBROOXWDRTNI ROVLGPUDEOHPHQW
WUDQV DRUWH Q RORJLTXH /HV FDGH!
pPLVVLREGWVD |j DWpULHOV FRPPH
GH VHUUHH ULHQFHV RX GX W
EHDXFRXISF} DJp VRQW pJDOHI
ILQLVNVEBOMG WHUQDWLYH
R XM H WFHT X D HVVDQWH
SURE O GPMNG
FHOD VuDM
HPEDOODVYR
SO DV VWRXHQE D
UHF\F)XOW L OH @X
TXDQWLWpP SHQ

PH 1RsO SHXW
QLU OPRFFDVLRQ
QVHUWDBRW X G HV

PHQWDSWHWY SRXU
V SURGXLWV ORFDX
WOPLVRQ UpGXLUH OD
/D QRXUUL\REBX "DARQVRPPDWLRQ GH YL
pJDOHPH®®WH SODFHERH PeIVOD RXPLHX[ DQWLFLSHU O
FHQWUDQRSO5HSDV QHVLJQISIDWHQRGFEHU XDQWBWPPHW GH OLF

FRSLHX[ SURGXLWVJFHSRYWPMDLY SOXWPW HXYSLOODJIH HW O
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FDUERQWHSBRXOHY PDJLHMWHWUDGLWLRULYHRORJILTHPEOH
GpFRUDWLRQV GHV 3RXUWDQ@MNSHLRSO QpRHWDLWHH UHSHQVHL
DOWDDWLYHNVVWHQW UHSRUMDQWRXWWH 1RsDIL®H W HQ GOV
GpFRUDWLRQVDLWHVSDUWMDMIHROLG BIMLMVp GXUDEQH RG L | LOROW
PDLVRQ UpXWLOLVDWHROSDVVPYHNHV KDELWXGHYV GH
GUDQF IREQMRMKRL] SURFKHWSHQVIRUO FRQVRPPDWHWQHQ
GUXWDSIOPWXWHGH FHQuUHSWVOUDSSDXY ULKMFHQWDDW@MX G HV
IRUrWYV JpUpHV GXUDEDHTHQWR QW UIXLH YDOH XYY HQWLHRGOH V
UHGRQG®BUGLPHQVLRSHXBHYHRDBRPHQW
&HSHQGDGEWUWDLGWXV KXPDLQH HW GHJWRERPSDWDEBFD
FUDLJQHDXH FHWWHUHVSRQVDEOH SURW H FGMLR®D Q g W H
WUDQ VIR URBMHVLRID
IDVVH SHUGUH j OD INHFRQFOXVLRQ | OpgqUH GH OD ODQRQ
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[ HS2 UH 1 R- OD WLOVIRXNRX WV «VIDLW
URXJH"

( WEIHQ CRQ CRWH FKHUSGUH 1 Rs OQD SDV RXIRXLY p\BMWRXIH - H VXY VEWH
TXH YRXV DYHF Qi HOMQGX GAUH TXH & RFD &R p\BY QRUIICH GX SqUH
1 Rs GQDXRXUBKXL HVELHQ GOWRP SH| YRXV ELHQ TXICDIVWVEIVHOGK \MjV/
SRSXOIUH JWFHj FHWM P DUNXH @RUWIQH GH QRWH SqUH 1 RsARXIH UHP RQM 1O
\ DELHQ SOV ®RQI WP SV TXH QRQ QH ®f SHQVH

SXEOLFLWIXLUH®H OHSQUH RsOGDQWXQ
VLGJFOBHURXJW HVWPDQWHIRXHVEODQF
LPSRYFOLSYPRSHX GDQXQSR UWIDWWW XOp
ODYHUV YR RWUHOHUROGDQVD DXV

FHTXRDUTXEBPEBW
FRYOHRNIHIZDWWD
FRLWDHKDVD YR \H]

R

PDRIRIGHU®XS qUH
/SH‘UHTRWV v &ROBGDQV OHV
RULJLEMHWBHWUDGL HV DYHBHXUV
( EHDXFRXGXWQFLHQQHWOQEUHV SXEOLFLWp
$XFRPPHQFH PHQ Pn-vz’ﬁ?i‘mﬂi @HH 6DL QW
1Rs @ W DA (W R X 1L 6®D/L’
& HWWE X U R SDY DATX\H @ rTXHRWOHIPH G
&RFD &RWRRP H}Q_UWLq SNgPHVLgFOR
QHSRSXODOD uvi?,/ FRQ R‘
UR X GHS g UIR sfB INQXYER XV RMQW b K
PWDLWWUQV RXYHQ@NHHC}%M(RWUDQW
UHSUpVHQ@QWMUWQH GHV SUpVH QWY \
FRXOUWRXY QvﬁijHVvarwo@lwu VI

RLEO®DLQW MQIDXW DV
YLHQB/RXOHRNXJIH
RWUH FKHU SqUH 1F

O pSRTXE K URXDHQRRXQWRXYHQ
ITWH\DWHQ @ VIQRQ\BHS R QY R W@H
VLGQFO®HVLOOXYV UIDJW[HR{(HJ\WVH GDQY O
UHSUpVHQWM
IHV W IGIHQ & H LQWHNLQWHQD‘Q
YHUWHWAPEROL
QDWXUH HW OD UHQ

WLTXLWp

DYHFOH
GHVVLQDWHXpPULFDLQ
SXLMOYHB® DUUGHPHG RULJLQHDOOHPDQGH -DGH
JUDQGHV FDPSDJQHYKRPDV 100\ONUHSUpVHQWD
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/ VP DUFK«VGHOR- O

2 QFRQCDIMYRXY ®f IDP HX] P DUFKp GH QRs CMWWM | F{ ¥ GX ®FpH P DIV oD
H MM GHSXY EHQ ®QJWP SV 0 r PHWj @ EDVH Rp\BY EXVSXUHP HQW
UH@ LHX]

-H SHQVHXHWRXW +« (Q LO DFHOGH SODFH GX &DSLWR
PRQGHUH¥WT XHFpHVW 6WUDVERXADSLWDOH7RXORXVH
P D LWQ U R\R XAR Q @HDU GHQ RO XHVWE O XV

GplLQ LSNULpFEQRHH X'\ YLHXTXLH[LVWH « (Q FHOXIL G®H
PDUFKMHQ SOHLQLU JUDQFH
DVVRFOBpPOPEUMMLRQ « (WHQ OHEHX$OXV
1RSOHWTXLVH WLHQW (Q WRXWHX]| FRQQXYDEHNHYV
WUDGLWLRQOHQOGBOWQEROVDFH XL VRQW
GYHQW 1RsO YUDLPFE@WPDOj
YLVLWHU HW WUQV BHRVLLRPAHQWLRPFLDO

/H SUHPLPDUFK®@H SRXAHOXH LPRJHRD U
QRSOHPR@MXMQQpHYV « (Q LODOHO9LOODIJBRpHOUW{WUXD@PGPH

, OD X U MW} GHQRIHQFKDQEAHXUHW TXuLO HVW YUDLP
%DXW]HXQQHYLO G OHW]R« LQ D XQH 3RXBRQWLQMNPHRWD GH
$OOHPDIBHEUF IGH JUDQGH SDWLQRLWDHDITWHQRSjOLIHZ <RUN
VDLQM/LFRODV (W OH FUHTYWHOTXHKRV IB\H

SUHPGRB XPHRWYK® « (Q FHOHLPNVW JUDQG HRMNHSIDH QuPH
PDUF KD VGH VRXV SDVDBWRXAUD ORLUW U PNV p U L HXR QFH XUV
OHUQJQHEuXQGFHUWDLQ QRXUUHWWUIDLPHQMD UFKOR/QWDLPWQ WV

YJUPpGPpUYLBHGBD[H(Q ERQQH EHDX SRXU rWUH KRQ
UHY D QIFIRIMRPPHQF p

i VHUpSHQ®DH)WH -+ (Q LODFHGEH\RQ 3V OV FKXURV FKRFRODW
PRQGH XujSDUWLHV j OBODEBUQRWHF FKDXG/ HDDRW | /1P RIHV VRO

DOQQpHV (Wj FHWWH GH WuUgV MROLH VPPHAMVERY

SPpULRIGHWRQ®&HYHQXV LOOXPLQDWLRQV
FRPPHUFLDYHF GHV

FKRVHVPDQJHUWGHY =« (Q j SHXSUgQWRXW
SDWLQRLUHV GHV PDQRNN&HIDULRDLMH

'H EDVBHRDUFK@M FRQVEHOHND L Wil
QRSPWDLKOW1RXV ILGHSpULEGHDD
QUDYBQWURHL YU EHDXFRXS GH PRQGH

FHOD MXVWH RQ OH VDLW
.« (Q FHOGMARUGHDX]

(Q)UDQ BHR XD/Y R GW TXHVWRQ®R XGH % H U U\

SOX\WEW XP DU F K B\H OuDUWLVDQDW ORFDO

QRSMIDLWRXBRQQHU

XGBHWLW WRS « (Q LO\D FHOXL j OD
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" R» YLHOWID WDGLMMRQ GHV VDSLOV GH
1R-O'

&KDTXH DQQpH GHV P LARQV GH VDSLQV VRQWHQGXV HQ ) UDQFH 0 DLV
GRe YIHQAFHWA WDGIWRQ "

/DW U D GWWIHVR X UFH\GHOup SRGNEHOWRIN  (Q SUQ\GH
GUXQH DG ISWWRI@I@H SUHPLHLSLHQ)UDQFHPLOOLRHY D SLRYMN p
OLH@YHFOH VROVWLF}MG D WH HG H HQ YHQGXMVHVSQqFIOWYV
GU+LYKHXORHWWWH $OVDERWWBISLIMRQ SOXDFKHWPHRQWH V
PWDAPMD pE KX URSH DSSDUIDWIHRY DLOQ@HYDSLQVYRUGPDQ® W
GXIRUBGOOHPDHQH JUKFHj ODULH(SLFpD
$XWULHFWKHPHWHOWHVHFEN]LQVND OpupSRXVH

DQUYDQRWWHO SRORQ®RHR XL\D &HSHQ GImMAVOIE { W p
VD B QMVHHOLIJLHXMHD XGDWWHQG DY WUDGLWGKY R S IGRH
GRQWHFRGDOYWPYHQW SRXTUXHOHWDSLQYRSOOHWRQVPTXHQFHV
VHORWILRBPRQGH VHpPQPUDOHQHOWQFBHVRQH[SORLWRQWVR Q
%LHQ TXH FHWWH WUDGLWLRQ GDWH LPSRUWDQWHYV

5DSKDsO
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/ KLEHUQDWRQ HWO+ RP P H

$YH YRXV @M BWWVHQMBI IDP HX[ FRXS GH EQXHV GX P RV GH QRYHP EUH RX
HX HQYIH GH URWWWUGDQY YRWH DX FKDXG HWEH QH SDV HQ UAWRWMUHQ KLYHU!

SRXYRIWR I LWHEOHWWHDLEOHPHQQWSHXYHQW
VDLVRQ SDUDWRPRH RUWXW
DX IDLWXPULONMGXLVHQ
(QILQN UDUBLVRRXU FRQVLGpUDE O H®HXQW
ODTXHOBWFLHQWLILFPRQWRPPDWLRQGH
VR QW WSD@PMKLEHUQDMIRR Q q QHWT XH OH X U
HV@MHD TWHHODFLOLWHWDT XHQFHU GLD AN MW
(WOpPBRXVYBHQVHUOH IH{WORWHU OpHYV UPBHXLWH SOXVOHXU
SOXORLQYLRQYRXWOH BRXPLHXRPSUHYGUHNHPSpUDWXRHMW SRUHC
SURSRWRXGUMRXY FHOBIVWSRVVLE®RXU EDLVWDWWHLSQB Y WXH
KLEHUQHGDQV FHV  OuKRPPHRQ YD WRXWOMDWHPSpUDHYWPHLHXU

PRPHQWYV Oj " GUDERUDGILQWpPUHVVHUW QM VIWRIEW rP HH Q
OUKLEHUQBPKWHJRQHY JpQpUDRDLQWH@XH

(Q GHKRGWMXV@WHB DQLPDX] GHVVXVf&H

IDLQPDQ@RX¥RXYRQV

FKHUFKHY PHWWUH /uKLEHUQMWWKQ SHWWRIQJIXRPPHVW

OPKLEHUQDWLR@WDFH SURFHVYXMHSUPpSDUHDWpPJRULSDPH GHX]|

QRWDPPBQUWH[HPSOHWRBWYRGHOUDQQO@PH SpULRAXWHUPSQWHQ
SRXU YLYUH SOXV pwp OHV DQLPDX[/DSpULRGHHSRS8SHOpP
ORQIJWHOFPHVIFUHVWVHQIJUDLVMWRQ®HY WRUSHMWOD SpULRGH
DVVHJDUDGR[EIDWD yUpVHUYHMRXUSDVVHUGUDFWRLSSW®YWRG

GXUpHK RYDIDIQHU O KLY DWH[HPSOM®HY OpuD Q LYDUWHW URXQYH U
YLYSBOXGRQIWHMIND PDUPRWHY GHQEWH WHPSpUDWXBRHW SRUHC

SHUGKRTXHOTXRUWH GHOHXRL®WDQWQRUPDOH
GXUDQWRYV KHXUHV GuKLEHUQHU

GUKLEHUQRWOBEXW $XVVQRXYRXYRQVUH
DXV YW UH W p U HVWDO® W OD GLIIpUHQMHQWUH
SRLGWYXHFRORJLTXH OUKLYHUQDWLR®W
LPDJLQHWRPPHQWD OUKLEHUQDWLRQ
QDWXHSUHQBUHB VXYV

WRBOVWD/QXBEHEXKRPPH /[HVKLEHU QDR Q V
ORUGH ODSpULRGM X Qp W B\MO p W K DIUGWHH
FRQILQHPFHHQNGDQW UpYHLOQ/OIB@WDBHOD
FRYL&HSHQGADDWYV WH HVWFRQVRPPDWGHEU

WRXWH PrPH DVVH] XUDQRMHWWHULRGHY c\nyrmupoHUIRAW
GRPPDJGH QH sDv ~ DQLPRXVSLUHQW WUGMp psp,UBERBXARXS
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SOXDLEWBQEXWOHYV O VHUDGWQFSOXV UHFKHURKHARPSUHQG
KLYHUQVRQSWD XYW LQWpPUHVEID SWHQGURXMHYHXUR®NYWXpV
VRPQROHWHWBIPpYHLOOBSRWIHPSOBD QLPIDXY GDQU K\SRW K DEDIPX V
EHDXFRXS SOXV KLYHERPPBUREUXQ OH FHUYHDXHXYHQW
IUpTXHPPHORMQWQH FDU DX PRLQVOHXUGPFOHQKKHWRUSHXU
WHPSpPUDWXUH SOXVWBPYpUDMXWSIHY pH &H\QH X URSDHNY W WH
RXHQFRIXOpPXUKBQ SHUWXUBEKFEH GHYV
(Q D\DQMRPSUVRQ SULPDWH FRPPH QRXMOWUDVRRX GHYV

IRQFWLRQ QAHKRH Q MV PPGLFDPHQWYVY VSpFLD
DQLPDXQRXVSRXYRQV

FRPSUHQGUH TXH 3RXUFRQFOXBHWWUH
OUKLEHUQBWWRMU qV Ou+RP®BIQM MR UGWHH
GLIILFjL MW W H LSRXWH WRUSHXUSDUDSWD YV
OU+RPRBHITHMWRUVTXH LPSRVVLE®MW SHXW
OHDQLPDKIEHUQHRW FRQW Lj @RHND LUHY HU
WHPSpUDWXUH XpuLOV &HSHQGP®WQHVHUD

DWWHLIBDB)OQWHUGHW &HSHQGOBMQLPDX[VXUHPHQW MDPDLYV
QRPEUHSUREOQHHY RQWDSSULV KLEHUQHWpPRFUDBXVYPQRW UH
OU+RPRHODUH[SOLTXHXOHPHQW j FDXVHHGHVWHQFH
SDWHIDLWXUDYKGH FRQGLWLRQIXVWqUHYV

EDLVVKEH VHXOHPHG@WMKRPPHQHY DSD W H

TXHOTXH\HJIUpWHOD IRUFAAXERKWGRDWRL U +DOLPH
FDXVEBHVWSUREOQBHV XQ GpFOHQFKHPHQW
FRDIJXODBMNRMQRX GLIIpUMSWqY FHUWDLQHYV
UHVSLUCSDRLHHPSOH
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O

/ RUJLOHGX UKXP H

/ HUIKXP H DXWLDSSHP KXP HFRP P XQ HWXGH QI HRAIRQ YILDGI \\jV
1 TXHOM GV YRLHV UHVSLLDRILHY VXSpUHXUHYV  SUQASDBP HOAGX QH HWEH

O®JRUH 6RQRWIGH W FOMYHP HQAVLLD®!  FRQORDIUHP HQW XQH IGpH
WSDQGEXH G I RIG HQGLP r P HCH SLRYRTXH SDV QUHRWP HQAXQ UKXP H

/D FDXVH SUGQFLSD®I GX
WXPH HWXQ JURXSH GH
YLLKV DSSHPV
UHVSRQUDEBN GQHOQYILRQ

GHV FDV ' [IDXWHV YLLKV
SHXYHQN ~ DXWL 1\
IPSOXpV FRPPH OV
FRURQDYLLKV GlLIpUHQW GH
FHOL GH ©@ &RYIG eV
DGPQRYLLXV RX GV YILXV
UHVSILDRUA A QF\ WDX[
&HV YILXV VH WDQVP HAMOQW
WV IDFLGP HOV - QXCH
SHWRQCH] XQH DXWH

V X U WSFDXOMHMR X W W H O H \t§ &y Ry H ]T X LF R X O®ID
SURM HGVMPRXM DIRUVTXIHERQIHVWQRE D OBIHV

FRQWDPLGRLIQEH

SRUWPO p S KARDGESXL V
SRUWPDLRXQH]j OD

ERXFKHRX DX[ \HX]

SHUPBWYLUXMIHQWUHU

GDQWPRUJID Q L&PHV W
SRXAH DX KD M K X PHHV W
FRQWDJLHXI[URHVMQGLWYB KW HU

WUqV

QRWDP PGIQAWHY L HX|
FORRRPPBHMFRORX

OHWUDQVSRUWYV

8 Q HIR LO/M L U@ WGIQ V
OWRUSINOUHL[NXOHV

/HO L HQ WOHK X PHHW H

RQS DV \BHD X&/HW HP § V
OULQWpUIGDQN GHV
HVSDFRMVO' HQW LPH V
TXLDFLODWHD QVPLVVL
GHWLUX\H SOXMMLU
IURHWHBHXWDJLOLVE
OPXTXHXWGKQH]OD

FHOOXGHOMP X TXHXVH JUHQEDIDRYXOQpUDEC

QDVDO,IEDVu\PXOWLSOE)
TXL

GpFOHQRKH DFWAR Q
VI\VWqRIPPXQLWRHUH

UDSLGHPH®GW

X[LQIHFWURIQWRLG
Q [ HWR\VQSFD \D B D X \VGHX
UKXPHPDLWKQIDFWHXU
IDYRULVDQW

QWRGWGLUHFWBIIRWQW

YLUXVXLFDXVHQ@MHV
VIPSW{PHVPDLV OD

UpSRQVWGH OpRUJDQLVPH
SRXU OHV FRPEDWWUH
/D WUDQVPLVWLRIOW /uLQIODPPDBURWVRTXH

TXHOT»NKQU QXRIXVVHpWHUQXH PRI UG H

RXSDUQ®GGCH XOXVVH

JRUJMVEDUIRQWpJIqUH

IDLBBBRQWDGWLUHFWLqYBN GRHVX[ GH WrWH

WRXFXQHXUIDFH
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/H UKXPH HVW SHUPHWWBOMWLYH

(QUpVXPPH KXPHYVW

JpQpUDOHPHROWGIW.| VRXODOHMPSW{PFHY¥ XQH PDODGLKLUDOH
IXpWSRQWDH®HQWGH LPLOMHSURSDJIJDWIDRQFLHQWH M SDQG XH

MR X UGD p H [ LS/DNGHH
WUDLWHPSIRXW WX HU
GLUHFWBRHQW\D LV
GHV PHVXUHVLPSOHV
FRPPH OH UHSRYV
OuK\GUDWMMMHRR®D JH
UpJXOLHU GHV PDLQV

OLPORWHUH LURQQHPH
VRF IHD)OO P D Q L q®RIQ W
QRWWERUSWVpDJLDX]
LQIHFWLRQV UHVSLUD

)DU]D
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-DP HV&DP HURQ

&HPHIFWHA. CGpFHP EWH DXHQP D VRWB! WV DWRQGX WRIMIgP H RSXV

GH® FpQEW VDID $ YDVBU / H SUHP IHUYRBMWRIVHQ DYDIWHFRQM XQ
YL VXFFQVDYHE SUVCGH P IGRQV GHQOMHV] WDYHY ® P RQGH HW
AREWMQUIRQ GXQ FKLLI UH DVWARQRP LTXH DX ER| RIIEH HWIXLGHP HXUH SDU
DIABXWY \RXRXWY HQ W\M GX FOMWHP HONQMEDMRQDOS YHF FH QRXYHORSXV
- DP HV &DP HIRQ ® hDODWXUj @ \WMM GX SURVIWP O MOXQYHY FupH
DQV SOV VWWVH SBUWM GH QRXYHIBN WP DWIXHY  SURP HWHQRRUH WRY KHXUHV
GHVSHRABFG! P DI WLJ GH DXWLVRQ J LDQG UHRXUGDQV BV VD@V GH AIQpP D

$ FHWH RFFDMRQ QRXV YRXV SURSRVRQV GH UHYHQUVXUFH P DIMH GX FLQpP D
j CDP EIMRQ H DEYH SHXW WH DXWLFRERWWDB! TXH VRQ ™ XYUH

VULPSRSHURJIJUHVVLY HPX\DWR Q Q DV DS D DEM
GDQV O XQLYHUXFFqV$LQVIGQV OH
FLQpPPDWRJUDSBKVYDRMpSD QWXFRPSUHQRQ)
GHRUSWpPWHHIERUSY TXHD VS H FXW X U IGXV H
GHPpWLEOWHU@WWHLQPpPBDQVHVHIITHWYV
OHWFWLGIHYpYOLVDWNVBPFLINXMWHFKQIGTHXHV
GH SURGXFWGR®R SURGXMMLRPDOLVDW
VFPQDULVOMRRWDJIHPDLIYXVED QHWKgPHV
GH SKRWRJUDSKERXHDERUGPYWULJIBPHYV
PDTXHWWXHQ®FRGH &DPHURGOPHVLG DXWUF
VXSHUYLGLHRQHIITHWVSDUWHOXIVIFRE QW U H
V' SpF LD LOLIJQH DWWSIDW HV F qQ HA/H
SRXURGUHPLHMUFFqV QDXIUXQHITHWpPpDOLVF

-DPHRDPHURPHQ HQVDODWHFHUPLQDWRWVSHFWLYHPEQW

DX&DQDGHVW 5HFRQQXODRLSDWD 7L W DH)W¥D WDHR LGH

O RULGDQMUHQVEMHLQSUHVVHW SDU OHV O HDDXERPSUHOQQHWQW

UpDOLVDMWNSDQWIX[ VSHFWDWHXUOMPrOH IDPHXVWWKpPDWIGTHKHYV

GH YpULWDE®GHKWI| VFLHQIRHWLWRULHOMHEDWHDX V pFKRXDQW

G XYUHPFPHVLF HVWDFWDRGQH I XWOFpQDULR

DXVVLVRQ DVFHQVLRSURSRVR@WW R\D JH

IXOJXUDDXMMEHPHXUHSDQUHNHP SOHNGpHV

IDVFLQDQWHHDVSUQV SULQF LGX B @ WHRKXQ/

O REWHQWR@QSO{PHIDUGDQWQH SDUW

-DPH¥DPHURIYLHQG GDH[FO XV L RX\MHD QV

GDQXQSUHPLWHPSYV SOXWD U@ XR.| 1 U XM

FKDXIIHXWFDPLRIQW VXLBWHFH UPLQDVWRIU

PpFDQLFDIY® QW GH -XJHPHQW 'HU®XLHOXL
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3DWLOORAXUNMMWVD QLFGRQOHS ULEXPHLOOHXUPEROLTXISUR S RWH
V R UH/QV D OHOH TXL ILOPGH ODPHLOOHXNMHApQDGHRHWWH HQFH
SHUPHWWUD -DPHV UpDOLVDWHWQ GHV ILFWRREVVXVpGXLUH
&DPHURGH JUDYDWY PHLOOHEPWRUDLQVLOHV VSHFWDWH X
PFKHORRXUHMRIOHOMU HTXH *ROGH@REHY 3DUWLFXO LMMLGSH QW
JUDQGWpPDOLVDWHXUYQILBHLOPHSUp\VHRWBIHVFULWLTRHVILOP
VROVHPSHIQ HITHWQ YpULWDRXH@GDMAM DPELWLHYHUPHWWUD
PHWWDQMQ VFqQH FDUULH{OBXD SHUPLVO pTXHOM RXWHQRMHW
/JHRQDUGR&DSULHRW G DIILFNRQDPELWLRGHJHP SR UMHWD UXQ
.DWH. QVOGDQWH {OH PDL®DXVVDPDLW ULV HSUDPE p O qERNAWE KD
GHGHXMHXQBRDQWY PDQLIWBUDWLDHIWORVWUBH 9HQLVH
&DPHURMUDQVIBWRH SOXWFRPSOH[BW OD *ROGH®OREHWW
IDLWKVLVWRUIHIQHQH UpDOLVDWQESRLGW %$)7$ TXL VDOXH
URPDQFWUDJLTX® YXH DQHFGRWLDXH QRWDPPMHIWRXHVVHV
GUDPHKD VXpPRXYRLUWRXUQGXHLOM® VX WHFKQLTIXXHUHOQGYHQ\
DXPRPHQ@MVDVRUWLHUPYpPOKUH[LIJHQBX ILqQUHPBQIMNVDWXW UH
SDPRLGH PLOOLRQUPDOLVIEMBXBRES SDUWWHSWXWHUDLVRQV
GH/ SHFWDWWXNDYHUVSHUVR OQEQMPPRLIQBXUHP MWK QL TXHYV
PRQG$XVVAHWRPPHY FRQFHUQDQWXHKXW -DPHWDPHUR@WHQGU
DVWURQRPGHRPBYGPVWRMHQWIWHPGRQQDQSWFPRLGH DQWDYDQW
SDUDPHWDPHUR®[ SDUIRLV OMHXQVGRPGHVLJIQSIRXWRQ@HWR XU

ILQVGH SURG X F\R DRWQ GDQWHWDOGHRL QpPD
FROQWUJLERpUWHVRQ (Q HIITHWHUpPDOLVDWH
SURMMHQMHO p JH Q G VR XKD MWRDUW FLHQFH
FLQPPOQ HIIHW DYDQFE&RW D P PGIOW
PLO OLRHBR O ORDQ®P W p OFGRPDLOQ®IRUPDWLTX
QpFHVVDABHRGXFWLRQ M X V TEHJT X HE H O O\HR E W
GHH ODVVIGIHEHXUDQW HQF DS D FG& MUMH O HOY B
HQ OHLO®HSOXV REVWDFOHPAN VHV
FKHU MDPDLWpPDOLVp HLJHQNXOBHX[LqPH
)LQDOHRHDRME IHVW R Q RSXV DXWRSMHURMHO XL FL
SULWHULVTEM suLy (QVXLAMH DYHED | xwWDXVVXQ YpULWDEO
&DPHURRRQPMWBOXY VRUWIKSUHPLWMROHW, yrEqy UHFRQQX

TXHEpQpILTG QYD CPYDWPLDPHYDPHURQe SHQGD@NHF OH
PHVXRH LWDHMDEK VYL YHEGLVWLRQKIRXYHOQH, R L vIyREHAHUWDLQ"
LQVFRRMP KOS UHPLHU!/RLY V pFDUWH OD |pow LQTXLq@HQDV
ILOPLOOLDUBOERH JPQPUDOLSW{QHOD \WwRrRXxUQXUIRQGOTRWH
RIILEMHSOXWR@UDYDLG UPDWLRQRMRWT XH g R x U (S0IHD ®UMD J D
ODUJHRPM@WFR@HX HWPYROXWLPXWDQAWE y ywHEF L QISLVRGHV
SDU OHV GLYHUVHVPULWDEOHRIFQWX YV fywx veGEDRQJIXENY
UpFRPSHQWHBDHoxH FLQPPIDORUNVWDEOLMNS v yx|ISURJUHVVLYHP]
ILORQ HIITH&WR BWHOD QRWDPPBRIVEDUOHV EpwvgHIQRX Y HOHE R U G
FPUpPpPRGHRVFDIGH HITHWMVXHBRQVWUXLWAG W w H@wpHNY O D

7LWDRQUFHPSRUWPPO PTXHWHWKpWLVESEQWH VRUWLH GX
SDV PRLQWGEGH WX HW & &L H VI KDV X
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YROHWWRQW GRQF JLODOHPHOMPHY VDULJXHXRGQGpV IGH
FROQWURYHUVPHQWUH&DPHURQ FLQTXLgPHK RXORLWUVIOW¥RGHYV
LPSDWLHRRQHILD®MH UpDOLVDWHKWHIOHE HHQSUR SR VAHMBU R M H W \
SHXGIHHUBHHFRQWU{OH LOOIGHER O ODWMWQ W R XMRONXKRORV VD X |
HOQQMWHGRQGDQFH DUWLVWHFRQQX] ,OLOOXDWQWLHVVHQFF
O LQWHU QDSRXRUQBIO PrPHGXVHSWLOB®D
FDUDFW[RUHBWLREHOHPR QY LF WA LQpPD
VHV SURMHWY VRQ DPEIISWNVR®H OLPLWH

“XVWLQH
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1 HWWQ@] XQHVXUSUMHGH 1 R- OP DLVDYHF
XQ NRXU GH UHVIDUG

1 Rs CHWAXCH GHV [ WV BV SOXV | HMYHV GH @DQQH HWBDURLY (XQH GHV
SOV DWHQGXHV & HW I \M UHI RUH GH QRP EUHXVHV VXISUVHY GXHV] VHV
QRP EUHXVHV FRX®IXWY GIWRXIH GIYHW | VHV WXQRQV GHIDP L@V RX
HQFRWH DX QRP EUHX[ FDGHDX] VRXV ® VDSIQ SRXUMRX\M @ IDP LG 0 DIV

SDURLY FH QH VRQASDV BV FDGHDX]  TXH QRXV DWHQGERQY DYHE P SDWHOFH RQ
SRXUWDIWP r P H QUH TXH FHD QD UHQ DYRUDYHF 1 RsO( WADIEBXWY GDQV FHW

DUFE®! QRXV QH SDUBIRQY GH 1 Rs OTXH GDQV FHWI FRXUM LOARGXAIRQ 0 DI
DELY SRXTXRL1 HAQ DXUDIMXQH VXISUVH GH 1 RsCDYHF GX LAILG" ( K EIHQ

HQ Ub DO LOOH VIR MEDV YUDLP. HOWGXQH VXLSUVH SDUFH TXH ERQ QRP EUH GH
IDQV VRQADX FRXUDQAGH VD VRWH ®f  GpFHP EWH i K -HYHX EHQ
PYIGHP HQABDUBIUGH @ \VhUH SKpQRP qQH - 6 DQI HU7 KIQIV

DFWXGBQMWRXUQpH OLOOAREE%URZQXL
KHX UMW PLQXWFHM VWHVBXV QLD F\8 HIORO D
TXDQBrPH WUGWRQJ GDQVYQROBROPHRX
6WUD QIKILQ WVWQH HQFRUMILQFHMRGLH
VPULHDQWDVWLGMH GDQA 3ULQFHNWWH
VFLHQFHFWLIRYHIBX 'UDJRQ®RX HQFRURH
GUDPHVE HOUKRUUWUBI XU .HUU\L®uD DK D QW H X

6 \WDQJ HU7KIQIV SUHP LYIHVHR@\G D SW p H H Q GR 1% H J L Q QA.mLIV

&HOIM LW HVTXHDQV ] X(BXEOLD @W XGC\H P DL QW HD/QUERMQAY/H
TX® UpULRFHRP P H QMAp DQPDLOHIXWVBNVNVRQW LG X X MVHDVDAS R LEO HHUD
SURGXF\N/DRQUHpLqU“QRQ—WDQGOGDPG\DSWDHNYLGHPPHQW OD VD

VDLVIROWR UWQWX L OO HWS XEOLE QW XC\H

HW VDLVR@uHVW QY kJHUHFRPPDQGpV
WHUPIOH'HI XLOOHW SDUHWIQUDQFHQV
/DVpUHWMSWRGZDWHY ODVPULMRXVSRXUUH]
IUgUHXITHU obwww UYUHWURXGH @QRPEUHX]
SRVDX[WDWYLDYHF DFWHXWERPPH )LQQ

S R XQu L Q X WDRYGB O "ROIKDUGXIMR XIHXV VL

PSLVRGHR/FRPSwHY ©DEDHQDDWSLFKLH 6DVRQ

G HU Q IMHRUMN QV GDQB826 )DQW{PBHNQV &HOMDLUBQVYXHKD
SRXBpPpEBWEUDLVRQ OW{GHHH UHYRHQFRUHVDLVREW DWW HQB X H
GRQWQ SDUOHWDqvGDQWDUPHEDQGLHIROHYD QR/DLIVX VI XT XL

SURFKDLQHPHQW VXR¥HF RAKHBB\HOD  QH OH VRQW SDV
DXVVL
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ODOKHXUHXUENPHQRQVXUSUHQDQWY HW DWW H @GHQW LGHDHDW p

DQQRQFAMHXVVIOD GpVWDELOMWDHYWYV VDLVRORXWHJIDUGIHU
GHUQIMMIHWRWGRQFD SDY TXRAUDWWBRBWUH HQuHYWHFHW WHJLH
IL@GHFHWWWH HD 1 I0®  ODV XLWH Y HP HOQIW UHVWXD QRFPHJpQLDO
YHUVLRRULJLQDH GpFHPEWBHRXWYRLOD GDQVRQFRQFHBWQVL
GHUQ Ip@EUN RGRHUVOIHJD VX LWHQRSHQWEKH TXHGDQWHFKRLEGHV
WM DYQ HFBT XEDU T X H U DG H QRPEUHXPXVLTXRXHQFRGM
OHSPEXG®UXQMPRXYHOOHBHERQGLVVHPNGQ@W GpF R{HIL QL WMXVEADHU
DQQpPPDLMXVWIDLQ HQFRUFHQODOJWRXWTXHOTHKW UKHMUHQFH\
GUXQHHQHVSpUDQW MHSHQVHXHFHUWDLQHWQ LW DGHORED Q G H
OODL@GHFHWMQFUR\DEOWKpRULISHXYHQWH DQQRQFHODVDLVRQ
VPULHQH VRLWSDV FRQFUpWRDHWHQH YROXPH
GpFHYD QQWMRRI/WL SRXUGRIOHHVTXHOOHYV
RQ UHJDUGHVEDQGHVY MuLPDUXBKDFXQ@HYV
DQQRQFHW SURPHWVLHQQHWW QuD SDV
GUHQYRIK@RXUGQILQ IRUFpP HQQW LGIH VH
FUHVMRQ DYLV6DQV IDLUW®IOXHQBHWXH
VSRLOSRKBRLOHV G L GHHS O YS\R XY L VB HHU
SUHPLHPSLVRGH\M FRPSURPHODVpUEBM]|
FHWWH QRXYHOOH VIMIRMYMHIVRQRX FHX[ TXL

/IRDQQH

5 plpWHQFHV
- /HOLYGHWWUDQ@BHQJV
GUDSUQ@WPLHOWRQW

ELH@GRWKDTMXWHRPRRQ
VXLOHSRL@GM Y X GuXQ
SHUVRQQMHBIXHOD [
IXFDVHWS5RELQHWRQ
GPpFRXYXQBHXGHOHXU
KLVWRODDB®XVEUDXWUHYV
OLYBBVMKHOHNMISDV
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