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3 BRQIHRQVHMP EGICDQVEBNVP RP HOWI RUN TXLROWP DUNX« CRAHFARP LW
v211(/(&785(

/| «Y«QHPH@WKQZ *2 } RUJDQBGWQYH DG WEHH

O RS«UDMMW2ZRQ2-} OMHXGRY ULF O XEX) $&$WK O «
G $QGU«]LHX[ % RXYDHSYIRXQW PELWISRIQ QFL SBIOH
VHQVLEOBAYAYG M ( GHD «FRDXO X DLAED R W IGRIQ
KDQGLFEDWUD Y®II$W D W LVXRIU WAL \MMWRIX U Y &N DLW
«JDOHPHOWR UDVHYFOGEDRYBDWH HQFREWYWH H
HQIDQWY YDOLGHV HW HQIDQWY HQ VLWXDWLRQ GH KDQGLFDS
7RXDVXOR @HO MR X U GOK VL B WUHORBIWWS URSRV «V
DX[MHXQWDXMQOR QJ X HXOW FHRIXUMMBD UFRB UV
PRWULFLW«

&HWMWRIXU@&H*2 } DSOHLQHPMWQWKWH®RE M H WL |V
SUR SR \XOQQ/\W P SRUGMY HQ V L E L OH.\& BB/DLLRAYID 3 W R X U
GX6SRYBDSWXO®BHUPENMU«HIHVRXYHQRVV\GHIV
UHQIROMHAMO HX L\ FO M WBLFRRO L G BI\BIHA/«PRQWUH U
TXHONSRBERQVWLGVRBPLOBEFWGEBMHQFR GV UH
FRK«VLRQ VRFLDOH

ﬂ 6SRUW $GDSW« /RLl[ﬂ’) EGVDB @ FRPLWHVSRUWDGDSWH

Q/H %RrRXUJ sw 3B xHV @ zzz FRPLWHORLUHVSRLU



/D MRXUQGHG«FRXYHGWISDUD DWK O «MANPW «
RUJDQIOMHX LY ULO D X& O XN K O « VBXFRBQ QD L V
SOHLQHBHRROIEXREMHEMWKBHW «QHPBOMUP LV
GHU«XQGH\BHUVRQBWLW XD @HRDQ G L FHS H V
SUDWLTY¥DQWEKW RX X QSHU D W L\TSXRIU WFIRVPHP X Q H
GDQVQHQYLURQ QU®FQMNEY K Q Y H IHORROQOM. Y R X @/
DXOR@HD MR X U GO V L B WH\OG WISV LA)MMQ FHRWD X W
ROW «W« PLV HQ SODFH

& HWMWRIX UGB « FRXY IBXB/MUD D W K @G\DLOBREW «
X QM « X VWL V@O 1S O D/G R UKL K X P D(IOQDIS H U PG M
SURPRXYORIXID O H® UM F O XOMHURIY S HGFRWR O L G B W/L
GHSDUWWRHWGR I I UDXFW DT SIBDUWLPLGBIQSMULHQF
SRVLWLYH HW YDORULVDQWH

'"HUQL2MRXUGX&KDPSLRQBRDWRQ®KEDUBDVNHW
$GDSWXDHXOLKMBDLQW (WOHHQ@HLQATXLSHVDLHQW
SU«VH@MRKXW DIIURBYHURX TXH HVRISRXOD
FRPS«WLRKHRQPDWHAKPLFOA@X\DYR@GKY R LAHW U2V
EHDYDWFWRPWOR GIHOMRXUDXM HWFW/YTW XSUDOD
UHPLGH ¥R XSHWHEHOWVRYV RTX IV HW H U P IG@HX/Q H
DPELDQFH FRQYLYLDOH

*UDQ@R XY HIPHMWRAH) ©H&'6$ X QV « MRIX U
VHQVDWIRRQWHBRXOBULQWHPBEX@M@URXSH
GH DGXOWHRRPSDJI®RKVDQLPDWHXIBQW
SRV@H XWNO L&/BIQWQ B XEHUWBQ QHE\DFWL YL
SKDUBHFHWWHPDLQ@HSDUDSH®Q@WB XFRX:
DSSU«KHQIHYRW DLW RXYHV SR UVWRIQ W X

V X UP R QOMESI XX R P H @@WG « F R O © DRIMISWX

DLQSURILWHAPDJIQLILYKH 'X Y«OBHOD

UDQG®RHO X OW LGPHONHR X UGHR UL H Q \M DOWDL R
YLVION$Q QHEEHQYLGHPPHWDDXS URJUDPP
GH HV « M RXRIXW H U P LRHIAMHHP D LOQWH Q VD W L
IRUWMRGHP LHXTXHs DOMXIDUGEHDOLER XU

SURORQHWHQVDWRRQVWIRX®HWS R UWR QMW
UHQWU«V FKH] HX[ DYHF GH WU2V EHDX
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Q/H %rRxUJ

sw 3B xHV @ zzz FRPLWHORLUHVSRUW



/JHVDPHGLDY ULED L QW *HD@H\.\WD K[XO L PR W B PIH
MR XU Q@RL XS URJUDPRGIH QLW LDMW\RIQR X NSBEQ.® O
XQRDUFIGHRULH Q & OGULIRXHGH VX H VW IWRREWKO R Q J
GXSDUFRXQM @ HVR X U @HWS R UWQ/XD V VL WWIQU

PDWFKXHKDQGEDXORSSRVOHWTI XLSHV« QDWLBGADOHYV

6DLQW &KDPRQG HW GH 6DLQW (WLHQQH

&HVR QM IFL QT X D Q &/HBIHYW @ HTVX I/ H/ R QWA W U R YDYX«
FRPSOBPDDXGKERUWWDYLJQ®IX[DY ULFOXU R R X OH
GX6DYLJQERRWEUIS\KRO\FOXEWG X&'6$ OHV
VWUXF\8XNYWN ROBXG « FRXYUBUDWLEXIBXJIEW
7RXFKHUH PDW l«@ DRERWQ V D E U «DNV H O [SHHUMNP H W W@
DSSUHQW DWDRBXUVR Q GDP HQ@WHDGE LV F L SMW V
FRXWMWDUTXHMWRSSRIYVHHIFD 2 ) GHKW R X FK DB U2V P
«WDQWRFFDGHRQLQW «WRHKWHWD SSUHQW LV XXIH
IRUPDWRX8QHFRQYHQWKRRQUW H P HHIQWMOOMHHE H X |
FRPLW&DLO@RWXUYQEB QUEXEH/ WUXFWYUBQL
HW G«YHORSSHU OD SUDWLTXH GX 3DUD 5XJ

JHPHUFUHGNULO XQHXDUD QW BLRRHU W Q B
VHUDVVHPEOBWY D OGHI\PQDVWGHIRQW U R®®
%DLOMFRPSDIGOUXQHGL]IDLGHMHXQWIWUYLFHV
FLYLTEH\QL&DNQW ( WHWEQXQPH. Q JW B HOHX Q HV
GHOD)5 GHHRXJQRY\PQDVWEWHURKSXY HVVD\HU
DX[GLII«UHQJWAFURSUHYDI\PQD VWL VXHEH X[
SDUFREBUSGLIILF X®Whke\W HOQQFHRPPHQOBDWH YV
DQQHDK[QSD VYV DOW DN W UHI/UO DS R X W HWH Q
WHUPLSDQWMJXUHVRORROIXSUHQGO® ItV LU
G « FR X YFUHLLUN DIVEWH FMY P RE L O WBHO P RW UL FL W «
TX L@ W Y D ISV F RW[B O R UR/X V R QUM V V RIDYWHLFV
OWRXUHVBIPDWLQ«HWMHUPLOSRKQSLTXH QLTXH
FRQYLYLDO

ﬂ 6SRUW $GDSW« /RLuﬁﬂ’j FGVDB

@ FRPLWHVSRUWDGDSWH

Q/H %RrRXUJ sw 3B xHV @ zzz FRPLWHORLUHVSRLU



3RXOHHHNHG@AHO $VFHQ\QRQY
DYRGQGWFLGKSRVIQR YV D O L&/BIQIQ

J ° WGHXS H WYLLMD O®HH% « QLVV RQ 'LH X
$X SURJUDP®HFHV « MRXRIX O H V
VSRUWHNDQGRQGDIFLWH\G HV
DFWLWSROMWLRNWYRQIDOHPHQW
SX DVVLVWHUGHUQLPDWF G H
FKDPSLRQEHDWE KR UDEHSRDQQH
IRXDYRGDVV®HUYHLOBRUWR XV
HQVHPEOHWSRUWQWSX SURILW«
SOHLQHPHQW GH OHXUV YDFDQFHYV

/H PDDXsWDGBHOOHKBROQQHXOLI®DHQFR@WUBR
$WKO«WEBPBW« VSRUWLFHQFQBN $R QMR Q FR X U
VXU «SUHXGHVI «UHQWWHN X &/HD D Q FOIW S U LKOVE H V
DW H ORXW R3M6 SR BWQ WW.IH GWRSRMOXNH&O XE
$WKO«\WRDXQHDILVOOP) 65 GHSXABL G DQQ«H HVW
YHOQXRXWH®DRWJIDQLEBWIMRXUQSH-GMHPDW«ULHI
PRELOLV®KI kQ QY ROFRPS«WHRBFRSYBBBLVFLSOL
SQHMVHOIEHN UQ KSR X U DDYIB@ L WP QOV/PRELOL VBV LR ¢
MHXQGNGLYHKRUL]ROY660)5 YRORQVWIVUHH Y LF
FLYLTXH VWDJLDLUH 67$36

8QH PDWLQ«H DX VWDGH GH 0«RQV ¢ 6DLQW (WLHQQH SRXU XQH
SDUWDJ«H DBWBREWB GBI\ $GD2UNBIPLV«H SDU OH 5XJE\

&OXE GH 6DLQW (WLHQQH OH PDL 'DQV OD FRQWLQXLW« GH O
VLIQ«H LO \ D WRXW MXVWH XQ PRLV SDU OHV FRPLW«V G«SDUW
5XJE\ HW 6SRUW $GDSW« QRXV SRXUVXLYRQV OH WUDYDLO GH V
GH OD GLVFLSOLQH DYHF GHV FOXEV PRWHXUV FRPPH OH 5&6( 1
UHPHUFLRQV OHV E«Q«YROHV HW VDODUL«V GX FOXE SRXU OD T
O DFFXHLO HW GH O DFFRPSDJQHPHQW GHVY SHUVRQQHV OLFHC
)) 6%

OHUFL «JDOHPHQW ¢ 3LHUULFN &RXUERQ G«SXW« GH OD FLUFRQ
SRXU VD YLVLWH ¢ 3DWULFN %DQL]JHWWH SU«VLGHQW GX &RPLW

ﬂ 6SRUW $GDSW« /RLl[ﬁ) EGVDB @ FRPLWHVSRUWDGDSWH

Q/H %RrRXUJ sw 3B xHV @ zzz FRPLWHORLUHVSRLU



/H PDLQRXNYRGWV IFWWV RIX UG LUHF@MXPRQ QLI LY XGIODHRIL]LHX|
GDQU/BLODRKXIQNHQVLELO IGHDONLLRP@® W HHXW Y | D QG\HD D F F)GHHL O
ORLVGUWODTHUUDVVH VXU«RSDOI DVVRFLDRILEOMY D OHYH
YLQJWBG LHOH DROYE Q « | LG HEH WLVQRV H U Y H @0\@3 R QWUHL@DW P WH Q
SODBMHF —@X*LHR»G H X X Q W HFU R X BOWSH F W HH D X W V R DRV
Y HQ %D UW DIBDW L QFHHFR X WX HG HJ L F K H VIKHG&/HT X MW LR Q Q HIRWQ W V
VXUW RXIG EBHYQNRFLSWW FFHVWWEOKWY F O XWUYHE X O VG2 YOHH
SOMHXOIHHSQHSLYHUVHARQ QD LV VI FHRP S « WH DR HDHYQ ID Q W V
RQW H[SULP«H DXMRXUG KXL

80 SURMHW U«XVVL HW DERXWL
OHURLDPLO®HYDGRXUHS D UW H QDI XH) VGWBIR L\GLHWIV7 HUUD V V H
VXU '"RUOD\ 'RLILHX]

1RW WHR SWHPLHMWJIURXSHPHQMWIGEH®D $FD G «BKGHS R $\B D S\D K X
OLOMDPHGLIPDIE 6 WD OPLHWS R UWW DSLUM V HRRWIH WIMKK Q LR Q V

X Q8 U H P MHHUP SR XD/Y R G UMH Q AHR R X Y HIRQ F MHSMF K D @D Y HFX [V X U
OHXSW DWLHVOHH XH P YLBXLWRXDY R GW « S DX H P SWU D W LD KHHF
GLII«UPDQWOELHBRRS «UDWRRIPY R G JWHKHIVS U2V [PSLDEN QIR X W H U
SDUWDJ«

ﬂ 6SRUW $GDSW« /RLl[ﬁ) EGVDB @ FRPLWHVSRUWDGDSWH

Q/H %RrRXUJ sw 3B xHV @ zzz FRPLWHORLUHVSRLU



RE

JHPDUGMXDE XO L ®PR X U QkBW LR QCHBHF W LY DRWWW L FH Y0 & HW W H
GHPL MRXBEWURXDXR\HEGHOBRFKKOLQEHVOIDUFEB «OLBW
DFFXHLOMLEOLVVHPHR\WYDPHDXHWD QG IBW6DOELH)R\HIHV
0%ULHUV GH %XVVLa8UH DLQVL TXH OH )R\HU GH OD 5RFKH )«
&HVR QW VSRUWXMWHV R QUM X QH.WR Q B/X U « D O IS\OHKWY L 1D XWHOX X0 M
WKaPH /HV ([SORUDWHXUV $ FKDFXQ VRQ FKHPLQ

(QW UIHNVHOALHD Wk IGLDWRRQHQWRWHRBORSB UF R PRW H XAR V
$YHQWXULHUV VH VRQW VXUSDVV«V WRXW DX ORQJ GH OHXU

/| «\WDGBB6DYLJQARPPHVHUG I FFX3HQRW UH
MRXUQ/SHFLBOWLYIRNYLTXGHI3OH L QW X U H
$331(QHIITHWDLVPHDBRHUFUHMXLQ HW
FHOLBXWQ@MW H U WGHIGSKXD UI BRWOBLQTXDQWDLQH
GHSHUV R QMQHMSHD U W L F QRAMMRIX U QS D UW L V
HQS HWIWR/X SHERQ HXW R OWO R Q@JIHO MR X U Q « H
WR X UL | 1« U BQWOLRBOWLPSDEHMHXQHV
GHOD)5 GHSDLOMUP DALMY SL QD QWHBBUEDFDQH
% LDW KOMRQL WLDOWER® UG HR UL HQ WIRNMGR\WY

W U R OHE R Q K HDOVUL@HD MIRU Q 3R XOBO WX UHU
XQHJUDQGHR XUWGHR ULHQWDXWL R QVHPREOH
GRPDLIMWRUJDQLARMYQM QDOHBKOIEDUWLU
DYHFQ7 VKIRUMASIVO D)5 HWMNR XY HRQHBR Q V
PRPHQWY SDVV«V VXU FHWWH MRXUQ«H
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/IH 2PH*HQWOHBOW@QHVWEHHS$S@IHXOLIDMHQGUHC
MXIMXWDWBODKXKODUFK& S U2VR@QQXODWYRQVR
GHUQLEBBXVEFHVRQGLWALRMMDAMURORDLEXHYHP T
«WDEWXVX DWWHRBXBILVRQWTXHOOXVV IDWH
SURJUDPBHVRXUHBEHVYXSSRUWHIB/R QEKPHXU
GHOPRQYLY HMDXVROHEZRXWVDLIMNK @R XUXH HWW
PDQLIHVWDWLRQ VRLW SDUIDLWH

3UagH VSRUGLFHQ@QPBES\R BGD SR/GMR X @HSD Y « V
GHOBXH3L«WRGQGEIRDQO@WFRPSDJI®RHOMHXIDWLOO
DPLWRXG DXWDMVRFLDWXRMROQGEHSOXMQ SOXV
QRPEUHXVHYV FKDTXH DQQ«H
SORBWYWHEGRQ@H QGH] ORWEHUR F K BIRX@WD 2P H
«GLWLRQ

/HSEXQ*DQGA@DWXUHSOXVYDQGBQGRQ@FED X&H Y H
JUDQHHU« X @HHUFUHGMXLQ SO X&H
SDUWLFLSDQWY ¢ 5RJLHU HQ 'RQ]\
«TXLSHVDLHQW JHWRGHN DOHGRGUWFOXVLRQ
GHROLGD@WHMQYLYTRORQNWR UHND B HD XGhH
FHW «Y«QHPHQW
J)«xOLFLWD WARQNMHMTXLSHDW[SDUWLFLBRRWYV
E«Q«YRMXY SDUWHQ HMWDEKYVXSSRUWMNURQW
FRQWULEX« ¢ OD U«XVVLWH GH FHWWH H «GLWLRQ

3R XBHWGGHHI Q LRMRK U GXFKDP S L PYID UPRRWG D SWHX Q HRHV RQ W
FLQT X DVDHAKHIEK\R Q W S R QS3X« V HQWD GIIXG HYW X GUBQRUPDWLRQ
VRFLMOWP«GLFR VR PIHDOBYVVHRH@®MOY XO «TXICHEKDWHD $L |

V HPSDGXVULVEUAKDP S LRHD DR L UHO B H X [L 2B D PH- G H7 D U RIQV
WURLVOQHRR)LUPLKWN KDPSLR GEBDWRRNG D SWX QBlaMIkH O DIQCF «

\' D VDLVRG@W «VHRYHHUW DWMU D BWILDLNG R E O L JIRAKIORIY
«TXLSGIW HQJIDUX®W HQVHBEmHD LVRIQQ VIBHUV «Y « UDBRQHIW L Q X LW «
GDQV DFFRPSDJ@GHNMHXYHREGMD [HE W U D WIVE® W « UH YN Q Q W]

YRXV GRQQ« ¢ )LUPLQ\ HQ RFWREUH

SRXU RXYULU OH FKLEL

oD.D.DD.nD.nnn. nononnnnsnnn nnoonnnonnn




MES>A>XGKRQQEY \WWZ
XETKEQ

ORLPUSRUW BHEWH S KTV M QMHXK®RPPHEH DQWQVLWXDOWHKP@ GLFRE
WUDYDLOOH ¢ O (637 GH %DOELJQ\ GDQV OH ERLYV

/H SDUFRXUV GH 6WHSKHQ DX VHLQ GH OD VHFWLRQ 3DUD -XGR $
& U « <HHO SDWUL&D ULWHWPK« G « & KIP Q1 UDQS D UW H QIDYHE® $56$VVRFLDV
5RDQ Q BIS\RH &D S VO® HF W-XRIRG D SB/X% X GROXEBERDQOQHAFRP SDG @ BXG&N

QRPEUHXD/QI¥«BWVSRUWOVY W X DOHKP®@ G L EQ B/ H O CRHBW XAHKQ TBOHOWH X U
SUDWLTXH GX MXGR HQ IDYRULVDQW O «SDQRXLVVHPHQW O LQF
6WHS KMEQFR X YOHUX\GRDPDLQWH QD@WI VLW HVQY H/MWEHWILIW FLS O
DYHWF«ULHXQWKRXVLUDNIRERD(S R D@D SGWS X{YHERQQH ] D L3 B Q Q ¢ HDV

«JDOHPBQWWLEIGHQRPEUHX{2QHPHY®RUWLING —0&K oW H®HK7 D U RGH

SHQDLVIR@MLYHOGXSDUWWPWQJLREDIDW L R&HD[S «ULHQKRY®HUP GW

SURJUHVVHU VSRUWLYHPHQW WRXW HQ YLYDQW GH ULFKHV DYHC

'"HSXLV B6WHSIKHQDQKIQUPRXY HAOVDEB QMRGSDUFR XUV
HOLQW«JSDQW HV VL OHWKHDQFHI/X O RIBIV L Q DELEF D E
*Ua FHVR® QJDJHP NBM UV « Y « IHMD H FEIHHL QY H IGBHWD Q W
MXGRNDYVXWURXVBSODBPKVHLEXIJURXFHW LQW«JUHU
SOHLQHPHQW ¢ OD YLH GX FOXE

& H WIMHQ «HD « JIDO H P S DWW LIFX\SW DGHS DV V DEHI U D G H
DYHBHNGROHVIBKE O/XEQHH[S « UL HIQE IDD E R U GHH F
EHDXFRGBV«ULHXWGHG«WHUPLQBMMER R URYW W «
U«FRPSHGXkVTXYD® VREKD QJH PGHE WL Q WPOUHT XD Q
DLOXQHMRXY HOCCHE AS R U WG Q@WDS U R J U H M RRUDM MY
W«PRLJQDQW GH VRQ LQYHVWLVVHPHQW FRQVW

'"HUQL2UH AW UW LIFX. GG« S O D F H8 HIQWD WNURIX @S O O H P DG QO D G GIX

M X P H ODY HF#H O XEH HX WB Q@K WAV B « U L HIAWHX Q K) R X Y HRFFID V & R RO XG_H

SDUWD/ISD VV LR X GRHG « F R X YKDLHY X WO W & HRY « HGH 0 L HWHGE D X W U
MXGRNBWDJQHQFRH@® XWR QRDE® UW L F LISFDIMR\PQH« PR L GGBIBRQILDQ
TX LO D VX FRQVWUXLUH DX VHLQ GX FOXE HW GH VRQ «YROXWL]
6WHSKHOUVOMHXBRPPH RXUDJSOVVLRORWLHXNWRXMBUUGMUHOHGHU
QRXYHDX{ILEHFRQQDLVYQYBWHMEBHUVRQDMH® DFFRPSDJLMAMGLVWLQ.
«JDOHPHQW SDU VD JUDQGH JHQWLOOHVVH VD ERQQH KXPHXU H

FRQSDUFRXOQ X8 WK IHQ H DHHYW O H BXM X GHRWE XV SR U W
DGDSWXHRXUDOHWIHVSHFWPL® HQW BDID A FOXVLRQ
W U D WHRUBVQ JD JHPHW R/QY R O X W WRI KHH/@X M R X UBQK X L
EHIO[HPSOHJ « XV WSRHWWMWXPDLGHPRQWUDQWSRUW
HVWQIRUP LG DBV IBX4S D QR X L V VEIIRPFRQN L D B WGIH
SDUWDJH
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