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QARGFURY  3RXTXRLGH | IEDGFHP HQAGH @ WDQUMRQ GX BDGHIKIS \SpFILTXHP HQWY
& ROM WM
2 EMFWV
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& RFOMRQ/ GH @DOWH GX FROM WM
, &RP SUHQGUH GQFIGHQFH GX FRQM W \KUGR DQVDWMRQ
. $FFRP SDJ GHUGN WDQUMRQY GH BDGHIKIS HQpVBQADD) QoyH VKUBN YDBIXY
»  DHQ RIFHUB! VRXAWHQ GHY EDIA@®XLY GH | RQGVVRXWHQJ DUEDQN  GHAVSUMBNV G (DP LTXHV
CGH SRXYRIURWBN SUMQJ HV
9 ) IDGFHUBIVRIQ ®f EIHQ r WH HAD SIRMPIRQ
9 $SSX\ HUB! UHQ RUFHP HQAGHV IQMBQFHY HAD J RX\YHIDGH
S5HFRP P DQEDWRQVDX EDABIXLY GH IRQG
& RIFOMRQVHWSURFKDIGHV p\VBISHV
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' HSXY TXHIXHV DAHY GHY RUDQVDWRQY DIQL TXH BV P RXYHP HQW 1 pP IQWMV XQ SHX SDURXWEDQY ®f P RQGH
H{ SUP HQAXQ EHVRIQ HQ UWRXUFHV TXLVH Ub Y ®1 SDIEX@ UHP HQAIP SRWIQA DFMJ EF EJTQPTFSEF GOBCDFN FOU
QPVS BDDPN QBHOFS BV N FVY M SFCPW¥NEN FOUEV MBEFSTT 1Q BV TFJO EFT NPWENFOQT G NIITFT 1R
SDUMQDILHY GRXV | RQMpI XTUHP HQVSDIWGH @ QoFHWIMY GH GMVSRHU GXQ DFFRP SDJ GHP HOMSPFLLITXH SRX
DWKUHUFH UHGRXYHDP HQAMHWSRXUFRQRIGHUGDYDQEU H @ KPWUH GH BIXY RU DQVDMRYY & HV pFKDQI HV QRX\
SHUP HAMQAGDSSUR RQAUGRAH FRP SUKHQRQ GHV P pFDQWP HV GH WDQUMRQ HWGHY FRAMRQY QoFHWDILHY SRXI
P DIQMQU® FIRMDGFH HAD G QP ITXH GXQH RJDQVDWRQ HQ SpURGH GH WDQMRYQ ( Q WMRXU FHFL HQUEKL
FRQUGH IDEGP HQAGRWH GoP DUFKH YADQW  DSSX HUBN RU DQUDWRQY/ SRXUTXHBV SXMHQNH GoYHBSSHU| ®YHQ!
VRXWHQ QRXV DIGDQA]  pVRITHU GRAH SRUM HXIGB GH \KEYHQARQY ( Q WSRQEDQADY  EHVRIQV H SUP pV SDU QR
SDUMQDIUHV HQ P DWgjUH GH WHWRXUFHV HAVGH \RTEDUMY WY GH FHV SpURGHY GH WDQMRQ ) RXQEDMRQ |RUD -X\
BRAHW )-6  HQVBQATXH EDIEGXUGH | RQGV FROAEXH DX WHQ RUFHP HQARW DQUDWRQGHOGH \VHV SDUMCDILY HWGIX
SHP HAGH FROMXHUj DYRUGH GP SDPWVBQN GFKHMI GH GIXWY FRP P XQDXWV TXEX GHP  1RXV DYRQV Kk WM G-
SDWI HUFHV HQH.) GHP HON DYHF RV SDILY EDIGIXY/ GH | RQGV

( QVBQATXH | RGEDWRQ D@pH \RIEDILH 1 WHj @®FRXM GH QRV SDUMCDILHV HMDSSUHIGBH GHBX] HWKGH
UNVSRQDELDYY TXH QRXV SUHGRQ/ WV \D UHXVHP HQA/L RXV YRXBQYFRP SUHQEUH SRXT XRLBN FKDQ) HP HQV GH
GDGHIKLS EIHQ TXHW UHSUbVHQMQAGHY REFDVMRQY SUb FLEXVHY GH WDQU RUP DWRQ R DQVDMRICH®! SHXYHQW
DXWLVH U Yo BIUGHVP RP HQIV GRXBXUHX] HWGEH J IDQGH SUFDUMY 1 RXV FKHUFKRQY pJ DBP HQVHQVBQAT XH
EDAE®XUj GoWUP LGHUFRP P HQAP 1] VRXMQUFHVWDQUMRQY DI 1Q GH UHQ RIFHUD SpUHQQAW GHVRU DQVDWRQY
HAD UMOHGFH GHVP RXYHP HQWV

1 DYLI XHUBN RSSRUNQYWV VRXWHQ DS S KHQEDQABN UNTXHV @ V] XQH WDQUMRQ GH BDGHIKLS HWKQGRP DICH
GESSUHQMADI H HAGH SUMITXH TXHDXH SHX i FHQMBQASRXUBN R DQVDWRQY | pP IQWMY TXH SRXUBIXY
EDIOXYGH | RQBV / H SDWDI H GXQH QU HDQAH]  XQH DXWH —RX SDURYGXQP RGH GHJRXYHUDGFH] XQ
DXWH — BYqUH VRXYHQMFRP SB[ H TRAMRY XQ DFFRP SDJ GHP HQVMDWYQA SHXWHQ D@JIHUD® SHVDQMXU
XURXNBYTXXGH WDQMRQ HVAHQMDI pH FRP P H XQH RSSRUMQW /D SOQLIEDWRQ DP RUFpH ELHQ HQ DP RQWV
GX WDQUHWH IHAW GH BASRQDELDNY FROMMH XQH SYSDUMRQ HWHQMH®! 1RXV DSSUHRY GH QRV
SDUMDILHV TXH ®V EDIBXY GH IRV SHXYHQVIDYRMHU @ WXWAMM GH FHV SIRFHMXYV JWFH | XQ
DFFRP SDJ GHP HQABI @FKL HW GHVI LCDGFHP HQV GH TXDOW

' +4 BPQU QPVSVCF BQRSPD F DTV FUDWFFSFDUPOCOFNR EV GNJXJINF / PL$- DPCOFQUPOEV G N XJIN F FTUBSH DFQS F TVSB
K/TUDF 0BV FUDPOTUYF VO DBES: QPVSDPN Q8-CES- FUDPN CBUS- T N VNIQWT JOK/TUDFT RVJ@ POOFOUB WF EFT GNNFT EFT
QAT FUEFT QFSPOCFT - ( #52 *

®' +4 MBODPN QBHOFN FOUET THOF VOBQQVIRVJIE! QBTTF W TN QW GOBCDRN FOUEF QSPHEBN N FT FURVIS QPCE EF N BOLS- FYQMDIF
E EFT CFTPIOT FOE| WFIRQQFN FOUPSHBQITBLUPOCFMS FT TVOVECLPOT E BCCPN QBHORN FOUMIFOCFCUDPN QUIUFSCFNAT EFTUS FT BVY
QEPHBN N FT FUTPOUCPVEN N FOUBQQFWVIFT EBOT W TFOWFVSQ JBAU SPQRVF j TVOWEOPOT EF S-OBSFN FOUEFT CBQBDII T X PV
TVOWOLPOT EF Ei WERQQFN FOUPS-BOITBUPCOFM &NAT QI-O0FCUCPUBN N FOUFOD B3 ¥ CPOTFMFUE BT ®IN FT E BQQVJ
JDVBOUB QBOITBUPO TUBU HRVF ¥ TV Ni VBVBUPO FUMBQQS-OJTTBHF 4&" B HFTUPO@BCDDS: B MW/ F EF GCET 18 Ti DVSL
Q ZTRVF FLONT SRVF ¥ CFOBS FUAT QBLRVFT EF TPD FOF BUET



$X FRAY GHV WRY GHIIgUH GoFHIQHY BV RU DQUDWRQY HAP RXYHP HQN | pP LQMMY RQMQMQULL ®IXY
HIRW GH SOIGR HU HWRQMX RAWR HUXCH SOV JUDQEH YMELDN GDQV BV IQXBGFHY LOMIDIMRDGN
1hJ IRDON HAMDMRIDBN GH Gl HQH GHY GRW RXWHQ EpQl IFIDQAGXQ DSSXL QRIE®! GH ©@ SDWWGHV
ED@®XWY GH IRQGV 0 DO FHV DYDGEFpHV BNV UAWRXUFHV P RELDHHV HQ | DYHXUGHV P RXYHP HON | pP LGV
GHP HXUHQADL HP HQAIQUXI | MDQMV /DX P HQEMRQ GH @SSXL I LQDGFIHUTXL A DGP RQY P DWUDQ D
SHUP LV GEFFURMM @ YMELD HAGQ OHGFH GH QRP EUHXVHY RU DQMVDWRQY GH SGV.J IDQEH HQHU XUH VBQW

@FKH®! YpJ IRDB! TXQMIDWRD®E! ' DQV B FDAMH GH FHAM pYROWRQ GH GRP EUHXVHV AKPWUAY VH \RQWV
pJ DBP HQMRWP DOHHV HQ HIHW BNV DSSXY SKIDQMURSITXHY HAJ RXYHIHP HQBX]  UHTXqUHQAGDQY GH
QRP EUH] FDVTXH GV RJ DQUDWRQ/\H | RUP DOHQAGXGH P DQGUH RX GXQH DXWH - $X P RP HOAGH SURFpGHU
i © WDQMRQ GH GDGHIKIS FHV RUDQDMRY [pP IQMMY PLHY IKPMpHY IRQMDFH | XQH SUHWIRQ

( @V | RQMRXYHQMIREMWGXQ H DP HQ PIQMHX] GH @ SDWGHV EDIABXY GH |RQBV VHBQ GHV FUM{UV
RU DQVDMRQGHY SOV QR DWWV Kip UDUFKIT XHV HWFRP Sp\YY & HY DIWHQMY HQ FROWEBIQM p YROMRQ SHXYHQW
DP HHU GV RUDQMDWRY/ |  UHPJ XHUDX VHFRQG SOQ YR | PIQP VAU FHYBIGHY YDBIXY SUDWTXHV HW
SURFHWXV | pP LQUMY & HD SHXWDIQL FipHU GHV WIQIRQY DX VHQ GHV RUDGHV GH J RXYHUDGFH HWGHV
FROH® GEGP [QUWIMRQ GX SHYRQIHHAGHVP HP EUHVGH @ FRP P XQDX\W

8QH WIQEDEFH SOV UFHQM HAGH FKDQI HP HQATXL \\RSGUH DX
VHOQ GHV pFRX P HV 1 pP QWM HWGH GIRW GHV IHPP HV TXL
IRQVO® WDQMRQ GH GUIHDQMHV GX 1REG JpQDOP HQN
EOQRKHY | GV QUIHDQYHY GX 6XG  BHSPVHQBQN GV
FRP P XXV HWGHV LGHQAY KIWRUITXHP HQAP DU LCDQpHY ' H
SOV HQ SOV GHV G HDQAHY | pP LQUMV GX 6XG DFFQGHQM

GV SRWMW GH UASRQDEIDN DX VHQ GRUDQDIRY/
LOMIDWRDBN GH Gl HQH GHV GIRW KXPDIQV GHV WDQUMRQ/
P IOV VH SURGAVHQMJ DBP HQAMGDQ/ GHV R DQVDWRQY HW
WWDX &DXY OMRDN HAPpIIRDX & HVFKDQIHP HOV\VRQN
XQH RSSRWYQW YRILH XGH QoFHWIWY GH FRP SUHQBWH FH GRQW
G QL HDQAHN pP HUJ HQAHN HQ SDUEXQHUFH®I] GX 6XG RQW
EHVRIQ SRXU BXWU HAVGH YH®U] FH TXH GV WDQUMRQ/ GH
GDGHIKLS \RHQAGHVP RP HQV R BN RU DQUVDMRQY SHXYHQMH
UHQ RUFHU 4 XHBN TXHQ VRHQABN DMRQY FHV WDQUMRQY \RQA/
QRFFDMRQ SRXU X(H RUDQVDMRQ GH IDIH XQH SDXH  GH
WIPFKW] \D PIMRQ HWj VAV Gl GIGHQNIHU\HY HIBXY
GpYDOHUFRP P HQAH@®! GRW) YROHUHWGH \DIMUGRSSRWYQW GH

FKDQJ HU YRILH GH VH pLOHQMU

- FTVBAVS ¢ N DT DPN Q8-OCFOUMCDMTIAL 18 SSEFVIBCNID 18 DPNBCPBLPO W CPVEBHF W (BSBHF EV QPWPE B MWF CPOLS-
¥ SBDIIN F FU¥ DBCBDIJIN F BOTIRVF B VBRSTBUPOEV MBEFST DEFT GNNFT EFT QAT FUEFT QFSPCOFT - ( #52 * AT QT
WPVD | FT QBSMPQQE-TTPO $ FTVBAVS QRWFCUBLE- BEPQU FT %0 PV O HNHI FT %0 BV CPVST EFT WWBOTLPOT EF MBEFS1 1



CHVAURXDXWL Qo FHWDILH GH WHFRQCDXAH TXH ® FRQM W SROATXH DPVMHOHVASDUNEX@ WP HQW
QLI LEL®! HATXH BN WDQUARQY HQ P Dviej U GH BDGHIKLS \H G LRXBIQNEDQY GHY HOMURQGHP HQV GH
SOV HQ SOV KRUMBV ' DQ/GH QRPEWH SD\Vj WDYHW ® PRQEH \ FRPSW DX eVBW 8QV G
VLDIH TXL RSqUH YHY XRIMIAP H XQ DXRUWBMP H IRW GRQH @X | XH PRQMH GV
DWIITXHV FRQAM BN DYDQFpHV GXUHP HQADFTXVHV HQ P DWW GH MVIEH HWGH GURW KXP DIQY / HV
P RXYHP HQW/ I pP LQUMV HWGH Gl HQH GHV GRW GHVHP P HV VH WRXYHQAHQ SUHP LgUH @ QH GH @
WMUWBGFH HQ SURH j XQH WSUHWRQ LOMQH )DFH j GH \M®N P HDFHV LOGHYHQAXI HQAVHW
LQEVSHQDE®! GH J DUDQAUXQ DSSXLVRXSG! HFWWXEWBQAHODX] GILT HDQAHN 1 pP LOMMY HW ~ BXLY
RUDQVDMRY/ DI Q TXHH SXMWHQM DILH | DFH DX KDUFG®P HQAHW @ GWSUHWRQ HWSRXKLYBH
GXUWDYDIOTXL HWWMBO ' FHAM G QDP LTXH LQTXIp\BOM YHQGHOAMARXMU GH W GXPWRQY GHV
ILGDQFHP HQWV TXL SHYMEHQM®FR WP H GDQV \RQ HQHPE®! ' H QRPEW]  JRXYHGHP HON
KIRUITXHP HQAVEDIGIXY P DVXY GHV RJ DQVDMRYY | pP QMM GH @ \RFIpW FIMGBI SURFGHQW
DXRXGKXL | GHV FRXSHY GIDWNXHY BQEY TXH GRQ REVHYH pJ DBP HQVXQH EDIMH GHV
IDFHPHQN  SKKDQMIRSITXHY SV HQ  IDYHXU GV PRXYHPHQNV  IpPIQUMY  &HV
ERXGVHYHP HQW | LDGAIHY HOADGHQAGHY FRQD TXHIFHV Qo.J DAYHY HARRALHQAS G TXH NDP DIV
XQ DFFRP SDJ GHP HQM ®f LE®H VRXWDX BQ) GX F\F®I GH YIH GXCH RJ DQVDWRQ GH @ SDWWGHV
EDIEBXWY \ FRP SUV SHIEDQABN SpURGHV GH WDQUMRQ GH BDGHIKIS ( QoI LAMYH FH QHWATXHQ
FRORIEDQMBIXY LOWBGFHY G HDQMV TXH GV RU DQVDWRQY | pP QWM SRURQMPVIMI] @
GRYXE®! SUAMRQ GH @ WDy DPWRQ GHY WRXUFHV HAGH @ P RQH GH @XRIMBUMP H | @FKHDI
P RQEDG!

/H FROMDWGH )-6 j GWXH GH FHV pFKDQIHV DYHF \VHV SDUMDIBV | FH VAW HWFOIU  ®V
DSSXV FRQDFY DX WDQUMRQY GH BDGHIKLS ROABVIXH @ pW 1QUXI I MDQN HABN EDIEBIXY GH
IRQGV QRQASDV GH P DQqUH KIMRUTXH FKHEKp QL DSSUHQGH QLj  FXGYHUGHY FRQLDMDGRHY
\XUD TXHWMRQ GDQVFH GRP DICH 1 RXV REVHIYRQV VXM RY XGH SUMH GH FRQFIHGFH FURMDQM
SDUP L BNV EDIABIXLY HQI DI pV SRXUD MEH GH JHQH GH ©® QoFHWIMY GH P HMH HQ SOFH GHV
| RUP HV\SpFLLLT XHV GBFFRP SDJ GHP HQASRXUBN WDQUMRQY GH GDGHIKLS —XQEHRIQTXL\H | DIW
VHQAUDXRXBKXL SOV TXH NP DIV

3RXUFRP EBUFHMA OFXQH FUDQM HQ P DWejUH GH FRICDIMDGFHV HAGH SIDMTXHV ) -6 HW HQGHU
)XQ@CHY &R'DE &R'DE  XQH FRP P XQDX\W GH EDIGXY HQI DI pV SRXUD MWFH GH JHQH RQW
P DQEDW HQ XQH DQDOH \MYDMRQH® YMDQA]  H SBUHU BNV SHYSHPWHY GX \HRMXU
SKIDQMURSITXH HWGHV P RXYHP HQN | pP LQUMY FRFHIDQABN RSSRUMQWY HGN EHVRIQY @ V/j
XQ DFFRP SDUQHP HQVSOV KROMIXH GHV WDQUMRQY GH GDGHIKIS IpPIQWM &H UDSSRW
SYVHOM BN SUGFISDX]  HQHI GHP HQNV WipV GH @ BFKHIKH BN SUWP lgUHV FRFGMRQY DIQL
TXH GV BFRP P DQEDMRQ/ HWEN SURFKDIGHY pVBSHY  3RXU SOV GH Go\WBY \KU @DOH GX
FROM WM YRIUD \HPWRQO pWRGRBJ IH
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( QP HDQAGHV pFKDQI HVDSSUR RQEY DYHF GV EDIABIXWY GH | RQGY HABN QLI HDQAHN | pP IQVMV
)-6 HW&R/ DE YWDIHQY  DWMIQGUH WRY REMIPWV SUGFLSDX]
. &RPEGUBGI Gl IFMGH FRICDIMDGFHY HWGHVSDFHY GH GDEJ XH Qo FHWDILHY SRXUDIGHU
GNVEDI@®IXWYj FRP SUHQBUH FRP P HQAP IHX] DSSX\ HUBI G YHBSSHP HOAGX BDGHUKIS
| pP LM HWAD Syp SDUDWRQGHED WDQMRQ GHV BDGHY HQ SDUMEXTHUCDQV BV SD VGX
6XG
. GHONIHUBN Gl L BNV OFXGH HWBN RSSRUNQWY @V DX | LDGFHP HQAHDX VRXWHQ
KROAT XH GHVWDQMMRQY HQ BDGHIKIS
. eYDOHU WP HWH HQ TXHWARQ HADILH p YROHUGN SUDI XHV SKIDQMURSIT XHV TXLGH VRQ
SDVVRXRXY GDQV®! P HEXUIQMW WEHV QLI HDQAHW GX 6XG HWGH BIXY R DQVDWRY/
WG LQUHWP HAMB HQe - XYUH GHV SUDWTXHY TXLBXUMHURQAD HBP HQABUR MDEGN

. 25) 09%0-0 ( *&

/ DSSURFKH UAMQXH SRXUFHAA DQDOVH WDWRQCHD®! D pW GH P HHUGHY HQAMWAQY DSSUR RQA!
DYHFE GHV GLU HDQAH | pP LQMMY IMAGHN GH @ \REIpW FIM®! GHV UAVSRQDEGN GH SURI WP P HV H
GHV GUHRWXWUEHN GH | RIEDWRYY SUYpHY VRGN P HP WV GX &RIDE /H &R/DE D FRQIp C
WDDOWRQ GH FHAM DQDOWH | WKIVD & KDXGKW & KDXGKY HWAD FR@J XH %DZ D . KDMBUVH \RQ
HOMMWQMY DYHF  [QMEBPXWXUUEHN UHSWVHQBQN  EDIGIXY GH 1RQEV P HP EWV GH * HQGH
)XQEHY &RIDE HW  GUIHDQAHV |pP IQUMY HQAM P DY HWQpFHP EWH DILQ GBIP HOM
@WCH

&H WDSSRWP HAVHQ pYIGHGFH ®V SUGFISDY  Gpl IV TXL FRQADUHQAVGHY WDQMRQ/ GH GDGHIKLS
KROMT XHY HAGXUDE®N DX VHQ GHV RJ DQVDMRQY | pP LMY HASURSRVH DX EDIOBIXWY GH | RQBV GH
SIMMV GH 1 Bf LRQ HAVGIQHRMAP HON  FROUGHBHU /DQDOWH BSRH XU HQAHMHQY DD
HQAM DYUO HWGFHP EWH IP SONOQVHQ VRXW  RUDQVDWRYY HWGHY]  FROXTEQAH
LGP SHEEDQAHNV

1BNJIMAT EBHFBOUWFT G N DINFT DFSPH AT GHVS-QUEFT ®CEBWFVISDHT EFT EB-DWFVSSCHT EFT Q8 TEFQURIT EFTNFNCFT
EF DPOTFNI E BEN DINMBLUPOFUEFT FN QRZI 1T E PSHBQIIBLPOT EF CPNADLE FUEF S TFBVY GNDITWT EFT N MBOUFT G N OIWFT
FUBDUWIFT BITIRVF EFT DPOTVMBOUFT FUQBLDFQCHT FOEI VFRQQFN FOUPSHBQIIBLPOCFMBCDPN QBHOBOUWAT WBOTLIPOT EF
EB-DUPOFUMT QSPDFTTVT EF HFTUPOEV D BOHFN FQU 5PV DFT ERHFBOWFIT TPOUQSP®CE! N FOUBCES =T EBOT MT

N PW¥N FOT FUAT PSHBQIIBUPOT RV FMI TFSAFQU
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5pVHDX SROAXHVIQMIDWRDY 2 U DQVDWRQY IQMIDWRDEN
$UH GX 6XG 2 XHWAHVS | UTXH GX 1RG

$ ADGFHVWDQ.DWRDBNV

$P pUFD/DWD\ H&DUEH

SIUTXH (VA2 XHWW

( XURSH

$MH H\BDFLLITXH

3FNBRVF  / HVEDIGIXYGH | RIGVIQMUIR]“ VGH VRQABDVIGFGV GDQV®! J DSKIT XH FL GHWXV FDU
GHQOAM H] \RQAEDV VDX SVW 8 QVHADX &DQDED HW  HQ( XURSH
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& ROXODQAHY & HOBN GH 4l ®f IRQ $PMXWUFHNVG
UHQ RUFHP HQAGHVFDSDFMY

\ 2 U DQVDWRY/ [QMIDWRDBN
2 U DQVDWRQY GH Gl HQH GHVARW GHV SHYRQEHV/* %74 , ,\
2 U DQUDWRQVGH Gl HQH GHVARWGH
SHYRQHV HQ\MWDMRQ GH KDQEEDS
2 L DQVDWRQY GUD pHY SDUGHV MIXCHV|
) ROGDUMRQY SUNpHY

o

2 U DQVDMRQVGH Gol HOH GHVGRWGHVIHP P HY RU DQVDAWRQV | pP LAV

2 L DQUDWRQY/GILII pHY SDUGHV ! XJ IpV Gpl HOH GHVGRW GHV ! X Ip)

3FNBRVF  \RXMVENFDWI RUHY S G{ FHSWRQGHVRU DQVDMRQY IQMIDWRDBN UHSY VHMOAGHY KR WDYDIABQADX] QYHDX] DMRQDCHWY J IRQIX
1 HVRU DQVDWRQY LOMIDWRCDBN IGFGVHY GDQV FHA FDWR UDSKLH FRP SUHQGHQAGHVI RQGVI* P LQMMY SRXUBN MIXGHV HWGHVY VDX WDQDWRIDN
HQUAJ IMAY VGDQVGHV'SD VGX 1 RB %HQTXH FH GIDJ WP P H GH S FIVH SDV®IWSH GH FRQM W GDQVBITXHIFKDTXH RU DQUDARQRS' W LOHWAP SRUBQAG-

QRMUTXH  GHVRU DQUDWRQVIQMURI“ HVRS* UDIHQAGDQVGHV] RGHVGH FRQARX GDQVGHVU J P HVP LOMALIHV DX P RP HQAGH G-HQAMMEQ
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0 HP EWH GX FROHGGEGEP IQMADWRC
\&KIJJp)HGHSLIR]U]PPH FDGUH VXSpUHXU

& RAHAMXWUFH  GUHPWXYUEH DERIQAH

& RQITIQMH

3FNBRVF  FHUBIGHY SHYRQCHVIQMYHZ “ HVFXP XDIHQASOMHXY | RFFURQ/ DX P RP HQAGH
O WGH@3DUH HP S®I XQH GHVFRQXGEQAH)N DRMHIBIV L J HDIW J DBP HQADX FRQHO
GDGP LQVADMRQ GXGH RU DQMWRQ!“ P LQMM D\ DQARDYHY  XGH WDQUMRQGH BDGHIKIS & HAM
SHYRQH DYDIWDX SU DDE®I RFFXS" ®f SRWM GH GILHPWXUWIEH H * FXMyYH
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SUMGHOAH ' IHPWXWUEH H pPX\WiyYH

&KDU pyH GH SUIRIWDP P H \VHQRU & KDU pyH GH SIRIWDP P H

& RREICDWXWUFH GH SUR] UDP P H
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M1 RXVYYRQ/XQFRI @D FRQMX FH TXLQRXVREM H S GHYRIUI DUDQAUD \f FXUMY GHV GRXYHDX] HBV
QU HDQAH) DIQUTXH GH GHQHP EGI GH QRV* TXSHV ( QUDMRQGH @ P IDBUNVDWRQ GH GRP EUHX WHV
QU HDQAHN GH KDXWQYHDX RQA W SUMH) SRXUFLEGN FRQADIQAH)N GH VH UHBFDOHU ( QVBQN
TXRU DQVDMRQ GRXVGHYRQVGRGF DQAFLSHUHW WH SU WHVS VXM * YHQMDOV@8 QSOQGH BHOYH \H
FRQ RVWXUGI BQ) WP H DI LQGH SQRQVHXBP HQAESY SDUHUD QRXYHM! GILHPWRQ'S J* UHUFH WSH GH
\IWDWRQY>P DIV DXWI@S \H GRMUGDQV® | RXOH GX BDGHIKIS TXLDWXUHD BV BHO YAV TXLKFF GHIRQAS
FH QRXYHDX BDGHUKIS & HD P STrXH “ J DBP HQAGH VHQUEIDHUGN EDIABIXY'S © G FHWY
GDFFRP SDU GHUS @ | RV @ SOQLLEDWRQ DWW LTXH HAD U SRQH UDSIGH | DFH DX P HIDFHV* P HUJ HQMV

1 RXVI RWP RQVGHQHP EGI GX SHYRQHAHWGHV G HDQAHW'S @ V' FXUWY SK\MIXH HAQP “ UTXH | CHW
SUP REDAGEH SDWRJ HUFH WSH GH\DYRIU }

° %8-DUFVSSDF FY* DVUGVW ( BTTPPU $ PMIDUVY " TF 1BDIGRVF

m&KH QRXV RQHWBDW yHV GXQP RGH G* FIMRQEHABSRVDQAXUXGH VHX®! SHYRQGH S XQ DU H GHV
UHAVSRQDELDNY YX TXH GRAH U J IRQWDYHYH XQH S* URGH GLLI LEL®! HWIXH QRXVQH \RP P HVSDV'S GEWGH
YIRBIFHV & HAM“ YROWRQD WDQJRP“ QRWH P D B GH I RIFPWRQCHU GRXVSRXYRQY'S @ | RV UHQ RIFHU
RV DPWRQY HADWHRIUGRAH IGHQAY HQVBIQAT XRU DQVDWRQ GLL* H SDUGHV SHIRQIHVWDQU HAHV ( Q
VBQAT X DPRYMMY ®f | DMGH GVSRHUGXGH * TXISH QU HDQM TXLBH OW O GYHYW GHVYR WDQ/GRXV
SHUP HWGH P LHX] UHSU VHOMUGRVFRP P XCQDXWA HWDWYQXH ®1 UMTXH GH VH UMIRXYHUMAX@H) | DFH DX DABITXHV }
° 0GB-DUFVSSEDF FY* DVUGVY PSHBQITBUPOLSBOTHFOF " N* SRVF NBUCF FU' CLINAT
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/' H FRQM W GDQV BITXHp YROHQABN R DQVDWRQY HAGH WP LCDQAY/ HV EDIEBIXY GH | RQBV GH SHXYHQAR U] ®XY
SDUMDILHY XQVRXWHQ DEDSWY HAIDSIGH TXH \AO \DMWHQASBIGHP HOAD FRP SB[ W GX FRQM] \WM GDQV ®BITXHARSq W
XQH RJDQVDWRY /HV DOV GX WUDIQ \RQMQAIQGTXHP HQVFRP SO HV HWFRP SRUMQNGH P XGIS®N | DFHWMY
> HPWRQ GHMERI DQUDWRQY | pP LAMMY \AQFGDQY GHV FRQM WV H WATHY SDUEX@ UHP HOAGLYHY — TXH FH \RW
@FKH®! I IRDGI DWRDGI RX HFFRWH FXGMUHBI 3XY GIWRUTYXH ®f PRGH GH WKFMIDARQ 2 1*  FRBIPW QR
HQBUMAD WWDX HF  HWBI FKDP' S GBFWRQ SUGFISDOGHY RU DQVDMRY | DoRQGHQMGEDYDQEI H ®f FROM W HC
IOMIH (Q RAH FHY IWKPWUAY H IMMQADX VHQ GpFRXMP HY GH P RXYHP HQN SV YOMMY /H FXP XOGH FH\
QP HOIRQV IQ GHIFH GLUHAWP HQAB! BDGHIKLS HABN WDQMRQY GH BDGHIKIS $X{ \HX GXQ EDI@®XUGH IRV TX
FKHUFKH]  FRP SUHQGUH XQH W@ RU DQUDWRQ HBN \RQARXMY SHWHOMY

/ RV GLLD HDQAH | pP LOVMY LOMUR] pyH)W GDQV B FDGUH GH FH SURVMUHFRICDIWHQITXH GH QRP EUHX]  EDICBIXWY G-
IRQEV GX &R/DE P DRMILP HQVEDWY GDQV B 1IRG IRQVSWXYH GXH JWDQEH FRQIDGFH | @JDG GH GIXY
SDUMDILHY TXLVRQASRXUD SCSDWAMAHN GX 6XG HABKXUMIP RLI GHQAXGH HP SDWIH HAKGH FRP SKHQMRQ \DQ
IDIC® RAM RY HY \RXTQ QHQADJ DBP HQATXXGH UHDWRQ GH FRQ IDGFH HQAH EDIXUHASDIMCDILH GH J DUDQANSD\
QFHWDILHP HQAVTXH @1 EDICGBXU\DMLD P IHY ®V WDV FROM WHBN SURSUA DX SDUMDILH — TXHBV \RHQ
SROATYXHV FXGMBGN 4 IRDBN RX (DWRIDBN — QL AR HABI FKHP IGHP HQAVSDWEXHU GH GRUDQVDMRQ R
HQFRUWH BNV G QDP T XHV GH SRXYRUTXL\AH, HIFHQAGDQY\RQ HOMLRQHP HQW



01 PH ®V EDI@®XY GH | RQGV \RIEDIUHV SHXYHQAGH SDV SBLGHP HQADSShKHIGHU® P DA GROMD
FOWH \RFID®! © FDViM HAD WDFH FROAMEXHQY P DIQMQUBN \X WP HV GRSSUAWIRQ HABN IDSSRW GH

SRXYRUGDQV XQ FROM W GRQQ 3RXUP IHX FRP SUHQELH FHV DOV [OHWAFXFIDOGH | DIUH SUHXYH
GRXYHWMUH HWGH FXURVMY GDQY ®N pFKDQI HV DYHF BN SDUMDIY & +VAHQ pVBQAMFRQFIHQN GHV
P XASGN FRQM WV GDQ/ BNTXHY p YROHQABN RU DQVDWRQY SDUMDILHY TXH GV EDIEBXY GH IRV
SRXURQMNDIMU®P SGIXUGHY Gpl LV DX TXHY FHV RU DQVDWRQY HGXLY GLT HDQAHMN \RQNFRQ URQIYHNV
HAWDSSRUMUBSSXLQpFHWDLLH SRXUBKUSHUIP HWH GH FRIFUDWHUBKUYIMRQ

,OFRQMHQMoJ DBP HOMGH \RXQI GHUTXH GH (RPEW] JURXSHY GH O \RFIpW FIM®I HWP RXYHP HQNV

\VRFIDX] RSqUHQAGDQY GHV FRQM WV GH FRQ @V DUP pV GH P LOBUMWRQ HAGH J XHWHY / HV P OBQAHN

TXL\ pYROHQAD | BRQMQNT XRWEHQGHP HQAB! GDQIHU B WIDXP DR H HAKGH SUHWIRQ S FKR®J [TXH
HW PH ,O-VASUP REDOGH WHFRIDWH HAGH MAFIHXVHP HQASUHQGEUH HQ FRP SW FHV FLUFRQWEGFHV

SDWEX@IUH 8QH DRWIMM TXHHUD DIQL SDVIp GSMRGH GrSUAWIL TXHOD WDYHWYp DSlgV DYRU
TXUY QR DQUDWRQ TXHIDYDIMGEUD p SHIEDQAGL DQYj @ \KWM GXQIGFHQEH TXLD U GAWHQ FHQEHV
®V GFDY GH \RQ DWRFIDWRQ  m-BL FRP SWV TXH NDYDLY VRXIRXY SR ®f | DUEHDX GH \DYRUTXH
TXHIXXQH SRXYDIMP RXUL 3% SldV VRXMBGH \RP P HV QRXV SDVHQJ DJ pyHV GDQVXGH GWM R GHVIHQ/
P HXUHQAT (VAW \DYDLY SHWHP P HQADX | RQG GH P RLTXH VXGB! P RQGH UHXVDIMGH VH @GP HMH
&KDTXH P HP EWH GH P RQ pTXISH FRXUDIM®! UMTXH GH P RXUL P DI QRXV QHQ SDURQV NP DIV } 3DUFH
TXH BNV FRQQV D pV \AQFUYHQIMRXYHQMEDQ/ @ GXypH ®N G HDQAHN HABN RU DQAVDWRQY TXL
o XYUHQAHQ ] RGHV GH JXHIBH RQAEHVRIQ GH SDWII HUBXWY H SpUHGFHY HAGH GASRVHUGHSDFHY Re
JXpW JWFH | XQ DFFRP SDJ GHP HQMQAMGXHOHWFRBFW TXDQG IHY VH WRXYHQAVHQ \MYDWRQ GH
WDQUMRQ GH BDGHUKIS
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8CH | DoRQ GH SUHQEUH HQ FRP S\ BV FRQM WV GYHLY GDQV BVTXHD p YROHQABIXY SDUMCDIUHY HWV
GH AQRWP HU GHV DOV GX \WUDIQ HWGRYIWU GH BXU [P SRHU GHV P RGI®V RU DQVDWRICHY
WBQEDWEWY RX GHV FRFHSWRQY WIGHY GH FH TXL SHXWDYRU XQ [P SDFWSRUW@\KU GV
RU DQVDMRYY GDQV Bl 6XG XWX FHY P RGOV AQSIHOAGHV 2 1% ( Q VBQATXH EDIEXY QRXV
GHYRQV DILH SUHXYH GRXYHUMUH HAGH FXURVY | DFH DX | RUP HV GLYHWHV GH KPMUDWRQ HWGH SUMH
GH QFIMRQ/ TXDCRSWQABN RU DQVDWRQY FRQFIHQMY GH GXUHQMURQGHP HQWV, CHWM RQEDP HQBO
GH UHFRQDWH HWGH UASHAWMU @ YMRQ GH FKDTXH SDUMDILH TXDQA] \RQ WDYDIOHW] \RQ
FKHP IGHP HQV  FHURIGHY RU DQVDMRQY DVSIHQA]  JUDQEU GEXWHY SUMPJ IHQAGHY DRWRQY SAV
FIEQHV 3RXU DFFRP SDJGHU FHV WDIIPRILHY TXL WDGXMHQAXQ EHVRIQ GEXRQRPIH BV EDIABXLY
GRYHQNVGRF @YHBSSHU XQH FRP SPKHOQURQ [IGH GHV FROM WV GDQV BVTXHY » XYUHQVOXY
SDUMDILHV GX 6XG HWGH @ |DoRQ GRQVLY FKRMWHQVGH WIKRMUHU BIXU BDGHIKLS HWEXU
JRXYHIDGFH ' DQV G-V FROM WV R GV P IOBQAHN \A{ SRHOM  GHV YIRBIFHV TXL P HWHQAHQ
COQUHUBKUYH QRAH VRWHQ VH YHXWI Bf IE®! HAVDGDSW j  GHV FILFROWIGFHY SDUEX@UHP HQW
KRMBN /XQ GHV P R HQ/ GBFFRP SDJ GHUFRQIMM | | LODQFHU GOMYHQARQ GH J XpUMHXWNHY GH
S FKRWpUDSHXMY HWGH \SpFIDDAMY HQ JHNRQ GHV WDXP DWP HV S FKRBIITXHV FDSDEGN
GBQP HUGHVH\VSDFHV GH SDURB! HAGH VRIQ DX VHQ GHVRU DQVDWRQY
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m/ DIMH GVRJ DQUDWRQY 1 DILH OIMH BV SHYRQGHV: SDGRXU | DMV
FRQ LDQFH DX WP H DXTXHOH | DB SSURFHWXY GH WDQUMRQ GH GDGHIKIS @)}
° 1BUDFOCF FOE* VWFNQQFN FOUPSHBQITBUPOOFM" GGRVF

m/ RWTXH GV FRP P HQBILAY HWERFWRL GX | LQDQFHP HQAGH @ SDWNGXQH FKDU* yH GH SURI UDP P H
GHYIHQGHQAKGH VHX®! HWAP” P H FKRVH GRXVVDYRQY TXH QRXVFRXURQVXQUMTXH  ®f EDICBIXU
FRP P HQFH D&WY'S VIP P MFHUGDQV @ P DQ”. UH GRQAGRU DQVDWRQ HWAKKAKFMY H DX @HX GH | DILH
FRQIDQFH S VRQFKHP IGHP HQAIQAI TXH }

° 0G-DUFVSSDF FY* DVUGW PSHBQITBUPOEF KEVCFT " TF

m1RXVDYRQVRUDQY M[ UMDV G G HVDX GDEI XH FRP P XCDXVBLLH ' H MXGHY QU HDQAHN
\RXKDIVIHQN W GRP P yH)W GIUHPWIXUIEHN GDXWHY/SUY 1 UDIHQAIQAVI UHUARW DQH GH J RXAYHIDGFH
I HV SDWFLSDQAHV RQAY HBP HQAFRP SUV TXIOQH MM SDVXQP RG ®1 XQTXH GH GDGHUSRXUGILI HU
XH RJ DQADURQ }
° FDUFVSEDF FY DVUGVF PSHBQITBUPOEF N TPDJ U DOAMF " T.F EV 4VE 0 VFTUFU' GRRVF EV/ PE
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* DQVBNpFRY WP HV1 pP LQUMV BV RU DQVDWRQY SRUMQAKGH DAMQARQ FURMDQM | © P DQq W GROABI BDGHIKIS
HWG! SRXYRIUVH AKPUUHOAHAKH WDQP HAHQA/ DQDOVH GHV G (DP LTXHV GX SRXYRUJ HQh HADX Fe XUPT PH GH
O SIDWTXH [pP IQUM BN P LOBQAHN \AQMURI HQAGH | DORQ FUME XH QRQ VHXBP HQAXUD P DQgUH GRQAH U SDUYY
HWSMH B SRXYRUGDQY GV \REIpWV P DY DXWL\KUD | DoRQ GRQAFHOL FLVBMEX®! A HIFH HAKH WDQP HWDX
\VHQ PrPH GH GXY SUIRSUHV RUDQAMDWRY/ $X FRAY GHV GHOgUHV GFHQQHV GH QRP EBXVAV RU DQMVDWRQY/
IpP IQUMV \ FRP SWV FHBN GHV SD\V GX 6XG VH \RQACDYDQEU H LOMMRIDOHHY — HQ p@ERDQASDUH HP S®I
GXY WpRUHV GX FKDQI HP HQ HQ LOWEXUDQAGHY KPWUAY GH J RXYHIDGFH RX HGFRUH GHV NP HY GH \KIYL

Gp YDODUMRQ HWGESSUHQMADI H —\RXYHQAHQ WSRQH DX H LT HFHV GHV EDIGIXY GH IRQGV ' DQVFH FROM W R

GV WKFWUHY \H | RUP DOHQAVGH SGV HQ SOV BN GLUI HDQAHN | pP LQMMY DFFRIBHQACDYDQRI H GDMQIRY | ©
QFHVW GH YH@Uj FH TXH BN SUDATXHY GH J RXIYHIDGFH HABN WDQUMRQY GH BDGHYKIS GHP HXUHQADD QoHV\XU
GV YDBIXLY | pP LQWMVY TXLI RQGGHQAGRU DQVDMRQ ,HY LOMMQABN EDIGIXY GH IRQGV] VHQIDIHY] GXW F{ WV GDQ/
FHWH Ub| Bf [RQ FROBFWH

8 CH WDQUMRQ GH BDGHUKLS WHTXHWY O IRV XQH RXYHUMUH | @SSWHQMADIH XQH FDSDFIWY j  SUHQEUH GHV UVTXHV
HAD YRBQW GH \H SUWUj GH QRXYH®N H SpUHGFHV / HV RU DQVDWRQY TXL\VRXKDIWQAH SpUP HOMUGHV [ RWP HV
DEMIDWHY GH GDGHIKIS GRYHQA WH SUWVj DSSUHIEH GH GIXY HUHXY HA]  WAMUGLI pUHQN P RGq®BN SRXU
FROWUKLH HASP UHQQVHU BIXUJ RYHIDGFH  $IQUL XGH RUDQVDMRQ GFDGI GH Gl HQH GHV GIRW GHV SHYRQGHY
I* 974, IPSOQNH CDQV @ WPIIRQ CGH GBMH GX 6XG 2 XHWHWGH GIUTXH GX 1RG D WHDW XQH WDQMRQ
FRP P XQDXVBLUH TXL AV DWW \KUGHY DQV ' XUDQAFHMA SpURGH H®I D P IV HQ SOFH XQ SURFHWAV \SpFLLITXH
BSHQp VRQIQ IDWAKPWUH HAIGHQWIp GH QRXYHDX] P RGNV GH BDGHIKIS | H SpUP HQMU ( @1 D pJ DBP HQAIQW)
XQGD®J XH DYHF GHVRU DQVDMRQY G$ P pUTN XH OWH HAGHV'$ QMBN DI LQ GH UHQ RIFHUGSSUHQMADI H HQAM SDILY
' H WO SIRFHWXY BFGBIQAKQ | RWSRWIQAHO P DLV UHT X UHQAGH GAVSRHUGH WP SV GXQH OWXGH GEPWRQ HWGH
UHRXUFHV DG TXDWV



/ HVHQAHMHQY P HQpV GDQV®! FDGUH GH FHWi DQDOVH VMMDWRQCHD! P RQAHQATXH BV R DQUDWRY/
DXVRGRP HVRX GILII pHV SDUBIXLY P HP EUV—F#+MA] - GLUH SDUGHV SHYRQGHV IMMHV GHV P RXYHP HQNV
TXHBN BHSPVHOMQON— SOQLIHQNI pQUDGP HQMBIXY WDQMRQ/ GH PDQqUWH j UMUIIGGBN | BXY
YDOXW HW  WHQBH GHV FRPSWV | ®IXY FRP P XQDXWV & HV FKDQI HP HQV GH GDGHIKLS \RQMRXYHQW
LQNI GV GH | DoRQ IQMOARQCHD! CDQV BIXLY SOQV VADWII LTXHV & HV R DQVDWRQY DXVRGRP HV IQHMAKHQN
pJ DBP HQNVGDQ/ B BHQ RIFHP HQAVGHV FDSDFWV GX SHURQUHOHWGHY P HP EUHV GH GXU RJDQH GH
JRXYHIDGFH DILQ GH SSDUHUG! WUDIQ HAWGH FROMKUH XQH MRQ FRP P XQH SRXUDFFRP SDJ GHUFHV
WDQURQY 8 GH W DSSURFKH J DUDQIAD | GLGMY HWBH KRGV GH FHV SURFHWXV

I HVP RXYHP HOM\RFIDX] GX6XG TXDQN HX  DERSWQAGHV DSSURFKHV P XGSGN HQP DWW UH GH
JRXYHUDGFH * DQVCRVHQNUHWHQY BV R DQVOMRQY MMKHY GHV P RXYHP HQV HMURQHP HQMX] HW
DXRFKVRGHY RQAVP HARQD  SUM®J LHU VRXYHQAGHY WKRMUHY FRIPWYHY \BQEY TXH FH®N HQJ DI pHV
SRXUD MWAFH GH J HQUH WIQEHQW | RPWRQEHUGH | DoRQ SOV KIp UDUFKIVpH
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OHVAHWHQAHOT XH BN EDIGBIXY GH |RQGV RHUHQA| ®IXWY SDUMCDLUHY ®F WP SV HAGASDFH QoFHWDLLAY
SRXURSpUHUXGH WDQUMRQ GH BDGHIKIS 8 Q WOSURFHWXY GH VH 1 DIMSDV GX RXUDX BIQEHPDIQ  FHW
VRXWXQ SDUFRXY MQMHY SRQAMp GH KDXW HWGH EDV SDURY \IXU SGMHXY DQQoHV 8 Q EDIAIXUTXL
\RXKDIW DFFRP SDJGHU XQH WG WDQMRQ SHXWIGHQWIHU TXHDIXHV P HXUA SIDATXHY MGV TXH
QRIDQDMRY GH WXQRQ/ GH WYL RX GRAWRL GH \KEYHQARQY \SpFLLITXHP HOVFRQDFWYHY j  FHV
SURFHWXV ,OIP SRUM GBYRIUIRLGDQV ®1 FKHP LGHP HQAGH FKDTXH RUDQVDWRQ $ SSRUMUXQ VRXWHQ HW
rWHj @FRXAM GH GRWSDV VH WDQU RP HUHQ QI pUHFH BV SDUMCDILHY GRIYHQASRXYRUSIBWU BIXU
WDQUMRQ VHEQ BIXLY [ DOV MDQY TXH VAW BIXLY DFWRQY RX Gp FIMRQY GH \RIHQASD\WHHV DX FUE®I GH
SYMIpV GH SDIY SUV RX GK\ SRIMGVHY \KUIRXWERWT YOI MGH QLT HDQAHW | pP LAMMY GX 6XG ) DILH
SUHXYH GH \RIEDUMY DYHF GRV SDUMCDILHV [P SONXH GH UHFRQDWM HWGH USHRMUGKXLY GL HDQAHN
DIQL TXH BN YDBIXY | RQEDP HQB®N TXL DQP HQABXURU DQAVMDWRY ,OSHXF WH MAFIHY GH P HWH HQ
UHOMRQ GV SDUMDIUAV HOAH HY DI LQ TXHY SYXAMHQ FKDQI HIVXUBKXLY H SpUHGEFHVHO @ P DWUH
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m' DQVONVHSDFHV/ % 1O D GHVKRP P HV.J D\ VIMXV GHV FDVMV GRP LCDQMVHAGHV* QMVTXL
SHXYHQADYRIUDFF VS GHVILDGFHP HQNV ,OvDI MGRGF GH\DYRIUTXLD DFF VDX[ HVSDFHVGX
1RGHATXL\ DDFF VHQFH TXLFRFHUHED OQI XH TXLH®I P” PHHWD H S @ FOVM HWE O
FOWH &;HWFH TXLYD G WP IGHUTXLAWIH }
$1 BSH* yF EF QPHSBNNF GCEBUPOQSWF sWBU 6QIT

M8 QH FKRVH HWFOILLH HQFH TXLFRGFHUH BV QRXYHDX] YHDBNV GLI HDQAHN TXLSURIHAGHQAGX 6XG
[HO GRYHQAN VUDSIGHP HQAYDLLH BIXY SUHXYHV'S GHV SRWMYV GH GUHPWRY / HXW KRP REBJ XHV

EQOQRKHY QROMHQS SURXYHU P P H VLBXUSUREDEION GH U XWUHABGV | DIE®! }
%B-DUFVSSDF EF QPHBNNF GCEBUPOQSW F sUBUT 6 QT

m,Q DXVDIRXMUS FHD @ SUHWIRQ SM FKRBJ LTXH @ H DX | DIWG” WH @ SBHP L. UH SHYRQH SDFLV H@

ELXCH QR OWH RX DXWH S REFXSHUFH SRWM GH GIUHPWRQ | HY UAWHQMQAGRED) DWRQ GH CH SDV
LG FHYRW GIXUFRP P XQDXW  7DQATXH G EDLAIXY GH | RQBY QH VH FRFHIMQABDV SRXUFY HUGHV

HQAURQEHP HQW SURSIFHV'S @ U X\WIWE GH FHV SHYRQZHY UHQQH P DUFKHD }
%-DUFVSSDF EF QPHSBNNF GPCEBUPOQSIW F sUBUT 6QIT
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1 HV TXHVRQ/ DXRXUGHV G (DP ITXHV GX SRYRUHWGH SUM@J H VRQAFRP SGf HY HAHG YHQAGX FRQM WM
AV BTXHOFHV G P LTXHV \AGFDHQN /HV EDIEBXY GH 1RQEV TXL VRXMHQHQVGN WDQUMRQY GH
GDGHIKIS DX \HOQ GHV RJ DQVDMRYY | pP IQUMY GRIYHQAVGVFXMUDYHE BIXY SDUMDILHY GH © P DQqUH
GROMD GRARQ GH SUIM@JHV FOMH WDFH FDWM JHQH \VH XD HW \H P DQLHWM GDQV XQ FROM \M
GRQQ HWEDQV/XCH RU DQVDMRQ GRQH  TRXEMWAN BV QL HDQAHN SUIRYHDQAGHY SD\ VGX 6 XG QRQASDV G
Pr PH QYHDX GBFFGV DX I LQDQFHP HONj @ SUMH GH GoFIMRQ HWDX] HVSDFHV GH SOIGR\ HU & RP SUHQGUH
FRP P HQABN SUM@J HV | RPARQIHQAGDQY XQ FRQM W GRQDD VHYLD j  LOXAKLH BV EDIGIXY GH | RQBV \KU
FRP P HQAUHQGUH GXY SURFHWAXV SGV DEDSVIMEY ) RIP HUGHY YIYHY GH GDGHY GX P RXYHP HQVGRQAD
FRP SRMMRQ VHIDIMBBY GYHYH HO\ IQMI UDQAGHY MXGHY DIQUL TXH GHV SHYRQEHY TXHHU HQ VWDWMRQ GH
KDQEEDS DXVRFKVRGHV RX MIEWP HV GRSSUAWIRQ @Hj ®GIXUDSSDUMDQGFH | XQH FDUM P pUM TXRQ \&
LQNUWARH GH SV HWGH 1DoRQ FROMXH ( Q FXGDQAD GYHIW DX VHQ GHV IOMIGFHV GX P RXYHP HQW
QRXV J DIDQARYY TXH BV SRUMV GH GLHPWRQ (H WMHQGHQASDV H FOMYHP HQADX]  SHYRQGHV BV SGV
SUM@J IpHV

/ RWTXRQSDUBI GHV G, QDP [TXHV GH SRXYRIUHWGH SUM@J HV XQH DXWH GIP HQIRQSTXLP pUMM Gr WH
PYRTXpHE@HWABI SRAYRUTXH GRXV EDIGIXY GH 1RQGV \RXYHQAED\WY GDQV BV SD\V GX 1RG G\WRQY
$@W TXH GV EDIEIXY GH IRQBVs  XYIDQASRXUD MWAFH GH J HQUH DAKGUHQADY] FRGFHSW GH m\ADQI HW
GX SRXYRI} HWGH mIMVWEH UDFIDGI T FHWH p\WGH GoP RQAH TXH GV GLUI HDQAHW IMBAGHN GHVSDL VGX 6XG
| RQVGREMWGHV S pV GHV EDIGIXY GH IRQBY KpWpV GHV P HOBOWY IDFIMMY HWFRBQADDIMY 2 Q
DWHQG GHV QLU HDQAHN GX 6XG TXHHY GoP RQAHQABIXWY YDBXLY ®IXWY FDSDFIWY HWBIXY FRP Sp\MQFHV
\RXYHQAGDQY XQ G OL FROADIQNVGDQV XQ FRQOM W GH FUMH ' HV DWHQMV TXL ELHQ \RXYHQADSHQABXLY
FKDQFHV GH U X\WAM



' HV GUHPWXWIEHN H pPXYYHY GX 6XG RQVRXYHIMP HQMGMWAXW GXCH \pUH GH Sp\RP SWRQ/
LMY HB U MEFIDEGN GRQAHY RQADIWGH SpUHGFH 3DUH HP S® BVEDIXY GH | RQGV SHXYHQW
DYRUGHV EIDIV YIVj MV GH IRP HV GH BDGHIKIS SPELNFIWHY SDUGN RUDQAVDMRQ/ GX 6XG ' HV
GDGHY | pP IQWMY ROMHP DI TXH GH QRPEWX]  EDIEBIXY SHOHQATXH @ FRAUHPWRQ HWXQ
P RGy® TXH GHVDIHQADSST XHU BV QLI HDQAHY GX 6XG KURXWFH®X] GH FRXBXU & HFL HW
SHWX DX VHQ GX P RXYHP HQAFRP P H XQ P DQIXH GH FRQIDGFH HOHY BNV QL HDQAHN TXLVRQN
QRUHN EXXQHN MXGHVRX HIFRB HQVWDWRQ GH KDQEEDS

' HSXIV XQH Gl} DICH GBQQoHY B BDGHIKLS FR H pFXW UHIFRQAH XQ LQUW WEURMDQNO 1 P H \MLFH
P RGy®! HVAH | IEDFH  LOQHASDV ®F VHXOT XL H] MM & +WAXGH DSSURFKH TXLH LI H XQH U SDIWARQ

FOI GHV \WFKHV GHV | RPWRQY HAGHY UHGHYDELWV \DQ/ REQHU®! | DIWTXH BN FR G HDQAHN
GRYHQAAHQI DI HY] WDYDIGBUHQHP EGI / HV GUI HDQAHW | pP LAMMY DYHE TXLQRXV DYRQY pFKDQI p
RQMPYRTXp GH QRP EUHXVHV DXWHV |RWP HV GH GDGHIKIS FRBIFW SURP HWXHY QRVEP P HQM®BI
GDGHIKIS SDU IREMRQ BN pTXSHY GH GUHPWRQ BV GILHRWXWIEHN DARIQAHN GV FROHY
FROXGEMY HWGBN DWHP EQHV GH P RXYHP HQAV ,OHWWIP SRUBQNTXH BV RU DQVDWRYY DIHQNVD
SRWELD GH FKRMU®G! P RGy®! TXLFROMHQABI P IHX j GXUFRQM \M

8CH DXWH FKRH GRQVRQMV DIWSDWEBN GUHRMXWIEHN H pFXWYHY GV SD\V GX 6XG HW®I
VHQAP HQNTXRQ DIWMQG GHBIX|  TXHHY DIHQMBN FDSDFIMV HABN FRP SpWIGFHY QoFHWDILAV SRXU
\VRXGUH VRXV BNV SIREQP HV @V] GRSSUWMRQ HW - GQMWAFH DX VHQ GXQH RUDQVDWRQ Pr PH \L
FH QHVASDV GIXUY G SUGFISDO 6RXYHQV GV GUTHDQAHY | GIXUSWH GH IRGFURQ KpUMOQAGH
VWP HV GH JHIRQ GH @ GYHWW GH @TXW HWGH GFOMRQ ' (, RX GH MWWFH UDFID®! HQ
FKDQMHU HFWARQVFHQWYHY ®V P HM3 HQ SOFH WDSIGHP HQIV SDUBQVGX SUGFISH TXH ®f 1DIW
GESSDUWMQUj XQ JURXSH P DULQD@p |DIMGH \RLXQH H SHWH HQ PDWAUH GH * (, SHWGH MEH
UDFIDBI@

/' H SRUMDVHEQ BITXHOBN GLLI HDQAH)N GX 6XG GHYUDIHQAF \WWH FDSDE®N GH W\RXGUH WDSIGHP HQV/
GHV SIREQP HV FRP SB[ HV DBXEW®GI | DUEHDX S FKREJ ITXH TXHY SRWQAMSGHN@ /HY GO
TXP SRHQVBN EDIEBXY \ROMRXYHQNVFRXW /FDSDAW | BASHRAMU FHV GO HWSHSOXH
FRP P H XQ W (H GHFRP SpWEFH / HY WDQUMRQ/ GH BDGHIKLS SUHQGHOANGX WP SV (Q HIHW D
SOSDWGHY G HDQAHY 1 pP LQMMY FRQXEYHY GDQV ®f FDAH GH GQDOVH FROM WHDI RQWV
IQETXp TXIOIDMWFRP SWMU DX PRQ/ GH] DQ/ SRXU TXH G SURFHWXV \H IDWH GDQV \RQ
QNI DY SOQULIEDARQ HARDQMRQ FRP SUMHV 0 DXAGH DBP HAG ! LQUXQ SOQ GH WDQURQ HWV
GH WFFHWRQ ELHQ DYDQN®I GoSDWGKHGH @ GUIHDQAH \RUBQAH &HV SIRFHWXY TXL VRQW
QWP IDQN QFHWAMQAXGH ] Bf LRQ HWXQH DAMQARQ SDUEX@{UHY  HAAKIRXWSHUP HAMQADX
SHYRQHO DX RUDGH GH JRXYHUDGFH HAWDX] DXWHV SDIWHV SUHIDQMY GH SRXYRIUMP SOTXHU
SEIGHP HQV ,OLP SRUM GREF GH UNSHRWU FHV SURFHWXY HWGH ®IXU DFFREHU VXM @WMQARQ
BIMXAH



X QLQ@PV G HDQAHW | pP LIQVIMY RQNVRX®ND @1 | DIWIMDGOHVNDWHQGEX GHY SHYRQEHV TXLDFFq GHQADY
SRWMV GH GUHPWRQ TXHBV H SBIWQABXUYp FX HABXY WDXP DWP HVj GHVI1QVGH P REIMDWRQGH
WHVWRXUFHY 6 RXYHQVFH mYpFX } VHP EGI DYRIUSGY GH SRIGV GDQV @SS b FLDWRQ GH GXUY G GH GDGHU
TXH GXUSDUFRXY SUR FWIRQGHCHWEBIXLY DSWXGHV
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/HV RUDQDWRYY HQ SBLIGH WDQMRQ GH GDGHIKIS VRQNGBV PLH]  SOFpHY SRXU GoMI GHU BIXUV
QRXYHDX] YHBN QU HDQAHN & +HAKGH GoFIMRQ TXLUHYHQA MM WA | BXURW DQH GH J RXYHUDGRH
DX SHURQEHOHADX] P HP EUAVGX JURXSH 2 U HQWBQATXH EDIGBIXWY GH | RIGV GRXVARP P HVARXYHQAELHQ
SOFpV SRXU DSSRWMU XQ pFOUNIH RX FpHU BV FROAWRY SURSIFHV | G{ SBUDMRQ GH QRXYHDY
P RGN GH JRXYHUDGFH | RW GH QRWH H SpUHGFH GDQV GLYHWY GRP DIGHY HWIpJ IRQY / HV QLU HDQAHN
| pP LMV DYHF GVTXHIBYY GRXV DYRQY GMAXW QRXV IOMWIQN | DFIOMU®! GIDBI XH HAGSSUHQAADI H
HQAM SDILY TXL HQ WWRXU | DYRIVHIRQNGHY WDQMRQY GH BDGHIKIS WDQ/RWP DAEHY J DIDQMV GX
\KFFQV GH FHBX TXL SHBRQVD BIQYH HY QRXV RQVpJ DBP HQMDSSHP GH IDILH SWHXYH GXQ
H HUFIEH Wl @FKL GH QRWH 1Q OHGFH HAGH QRAH SRXYRIU / HV HWHXLY GXQ EDI@XUGH |RQGV SHXYHQW
SRMOMBP HOMDWIEIDHU YRIUH FRP SURP HMM XQH RUDQVDWRQ 1RXV EDIGXY GH IRQEV GHYRQY/
WIPFKIL] @ | DoRQ GRNRXV LOMYHGRQY GDQV®! FDGWH GHVWDQUMRYY  GRXVSRXYRQVR | UG EpQpl IFH
GH QRAH YDUM H SpUHGFH  VRXWHQ UASHREQNV@®XRQRP IH GH QRV SDUMDILA HWHQ pYMIQNVGH
QRAWHSDWHU

" $8&3-&40Y -&#E t53&8&5-" 10585570/

M/ HV.J HQVHQRHQAGDQY XQH FHWBICH G* WHWH TXDQG LOHVAIMP SV GH SDW g D 1 DIWE] DQVRX SOV TXH YRXV

WDYDI@B] GDQVFHAM R DQUDWRYQ YRAH VHQ/GX SRXYRIUYRXVHWAFRQ 1Y SDUG! P RXYHP HQNV&. HAM

RU DQVDMRQ FHWAKQSHX FRP P H YRAM HQJ DQAY D FDGHFH D W \RXWIQH HWS YHQEUHGL FHWWILGL 4 XD
YRXVGHYHQUOQA" }

$ POTVNBOYF FOE* WNAQQFN FOUPSHBQITBUPOCFM" GBRVF

M/ D WDQUMRQ GHV GLLD HDQAH KRY GHV R DQVDWRQY GH VH | DIMBDV Y HBP HOAGDQY @ EIHQHMGH HAD
FROUG' UDMRQ TX{HYP * UMADIHQA,HY TXMWHQAGHY RU DQAVDMRQY DX TXHBV IHYRQUBQAGRQY D\ DQW
@P SUWMRQGH \/" WH | DIMDP SXWMU ,HYVHQ YROAEWGRYHQMAP DIQMDQUIEFRQDFUHUGK WP SVHWGHY UIVRXUFHV S
WIQMUGH VH BHFRQWAKILH HWGH VH VHOALS QRXYHDX HQMHWHW DYHF W VSHX GDSSXL }
$ POTVNBOWF FOE* VWNQQFN FOUPSHBQITBUPCOFM3PZBWN F 6 QJ

m( @ Gl EDXUGH |RQGV P ;D FRQEBIFVAH HAP ;D GW 1+;DIP HIDLY YRXV SDUBU -;DIP HIDLY GVFXWUDYHE YRXV-
& BWHQMLRQGHY P RYVDSU VP D SUMH GH | RIPWRQ HQVBIQAT XH GLHAMXWIEH H “ FXWyYH &HD P D
EHDXFRXS U FRQ RWAH HWP :D SHIP LV GH SUHQBUH P HVP DUNXHVHQGRXFHXU ( @I D * J DBP HQNICDGE XQ

DFFRP SDJ GHP HQABUR FWRQGHCBRXUP RLHWP RQ* TXISH }
%F-DUFVSSDF FY* DVUGVYF PSHBQITBUPOEFT KEVOFT " GRRVF
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&HV FMIMRQ/ \RXD) GHQAGP SRUYBGFH GH 1 RXQIUXQ VRXWHQ HAWGHV \RIQV KRDMI XHV GDQ/ ®f
SURFHWXY GH WDQUMRQ GX BDGHIKIS  VBQASRXU BNV GLT HDQAHN \RVEQAHN TXH SRXU BV
CQRXYHDX] YHDN GILI HDQWHY / HV GILT HDQAHN \RUBQAHY ROMRQDFY EHDXFRXS GH WP SV
GpQHJ H GIGpHV HAGHWMQARY HWHE RQAMEHVRIQ GH VRXWHQ SRXUVH UHSRVHUHWHSUHQGUH
GHV IRFHV / HV QU HDQAHN HQADQAHN HQ SDMEXTHUFHMI] MAMHN GHV SDIV GX 6XG \H
UHRXYHQA, © WM GRUDQVDMRQ/ GDQ/ ®f FDAH GXQH |RGPWRQ H LIHDQM  ELHQ VRXYHQV
PSXADQM j GHV P RP HQN FKDWIgUHY >GH BXUKIMRILH@*  BIXUSUMH GH | RGPURQY [QMYHQN
RXYHOVXCH WP MV HQ TXHVARQ GX W TXR DX VHQ GHV RUDQMMRY  IHY RFFXSHQW
G\RUP DLV GHV SRWMV VT XDBWY WVHIPV]  BXY KRP RBI XHV EQQRKHN IMAHN GHV SD\V GX
1RG0 HWV HWHQMHO GXVHU GXQH DSSURFKH KROMIXH SURMPMRQ SK\MTXH  \pFXUMY
QP pUIXH HAYMIHIFH pP RARQH®I GDQY ® VRIQ FRIIFW GHV QRXYHDX] YHDN QLI HDQAHY
& HD HWASDUEX @) WP HQAMDL DXRXUBKXL GDQVXQ FRQOM \M GEWBTXHV GH G W P H GURW HW
GH WPIIPHV DRIV TXL \AHQ SUHQEHQVDY FRP P XQDXWV LGHQBLUHY \DQ/ RETHU @
P RQMH GX KDWFq®P HQVGH @ GoMQ RP DMRQ HAGHY YIRBIGFHVj  GHIFRQAM GHV P RXYHP HQWV
TXLs XYUHQAHQI DYHXUGH © MWWEH GH J HQH

" PYHBSSHUXQHVSUMHWKGH SUDAWEXH GX \RQHWGH O SURMPWRQ HWKQWDYDIOGH FROMKPIRQ
FXGMUHD TXLFRGFHIH GV GL HDQAHN HAB! SHYRQHIGXGH RU DQVDURQ / HVWDQUMRQY/ GH
BDGHIKLS \VRQMRXYHQAGHY H SpUHGFHY pSURXYDQMY /R DQVDWRQ GRWGLH DX UHYRIUDX]
O GUIHDQAH \RWIQAH DFFXH@ GYD QRXYHDXHD®I GLI HDQAH VRXAWHQ \WMCDQAFRP SWM GHV
EHVRQ/ HWGHV UHOAY GX SHYRQEHO HWGHV EpQ@YRBNV TXL VH  UAARXYHQV GDQY XCH
RU DQVDWRQ TXLYHQAGH YEYUH XQFKDQJI HP HQW
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4HQ TXH GV EDIEBXY GH | RQGV S GHQAGHY DPWRQY HAGHY DSSURFKHV \AQFUYDQAGDQY XQH RSWIXH GH
GXDEIDN QRXV QJ @ HRQY EIHQ VRXYHQMBN FKDQI HP HQN pP RARQEHY HWBN SURFHWXV IGFROFLHQN
TXH FWOQABN WDQUMRQY FKH - BV SHYRQHV HADX VHQ GHV RU DQMDWRQY / RWTXH ®N EDIAXY GH
| RQGV DFFREHQABXUEIHQMH@MGFH GXUWP SV HWBIXLY UWRXUEFHY SRUGHY LQWDWHY GH \RIQ/ HWGH
SIRMPRQ DILQ GH SHP HMH DX  QRXYHDX] yHBN GLI HDQAHNW GH WAHU GV @HQY HWGH JDIGHU @
FRQIDQFH GHV RUDGHV GH JRXYHIDGFH GX SHYRQEHO GHV DUpyHNV HWGHV EDIGBIXY GH IRQBY QRXV
FROMEXRQYj UHQJ RUFHUD | ®f LELO HAD WMOHFFH GXGH RJ DQVDMRQ

3RXUWSRQGEUH DX{ GHP DQGHV GHV QL HDQAHW 1 pP LQMMV HQ
P DWUH GH \pFXUMY HWGH \DQY GYHWAV LWV SHXYHQW
r WH HQMMDI pHV' / HV EDIEBIXY SHXYHQAFRP SIBUXQH QXM GH
IXpUMWHXWHXVHY GH FRDFKV GH S\ FKRWpUDSHXMY HWGH
\SpFLDOAMMY HQ J HRQ GHV WDXP DWP HV S\ FKRBJ TXHV TXL
SRWYGHQV XH HSHWH GDQV GV GRPDIGHV GH O
SUFKDQDOWH GX WDYDIO GH JXpWRQ GHV PpGHIGHV
WDGMRICHBN HW GDXWHY IRPHY GIOMYHQARQ/ HW GH
WDIWP HQNj P P H GBFFRP SDJ GHUGN QU HDQAHN HABIXLY

RUDQVDWRYY ( Q VBQNTXH EDIEBIXY GH |RQBV QRXV SRXYRQY
SURSRVHU GH PHMM HQ UHDMRQ ®V GUIHDQAHN HW GV
RU DQVDWRQY DYHF GHV SUDWFHQGHN TXL\RQMHQE®N DX

@IV DI{TXHY HY \RQV FROWRQEHY 1RXV SRXYRQY/
pJ DBP HQV\RAMQU @ GREXP HQRMRQ HW®I SDURIH GHV
FRADIMDGFHV \WUD P M HQ SOFH GH SURFHWXV H I LEDFHV
TXLSHUP HAMQAKGH \p FXUMY KROUAT XH HWKGH SUH HQFKDU H
FROPWH &HAMM DFTXMWRQ GH FRQDIMDGHY HWW XCH
FROAEXWRQ P SRWIQM GDQV FH GRPDICH /D GMVSRQELDW

GXQ DSSXL 1IDQFIHU HW GXQ DFFRP SDIQHP HQV KXP DIQ
SHQEDQABN SURFHWWAXY GH WDQUMRQ SHAWDWHQHUGH RB HW
DIGHUGN SHYRQZHV]  WDYHWHUGHV SpURGHV GH FKDQJ HP HQW
HAGKFHWWMGH UEKHVHQpP RARQ/

"116: &3 -&38& '03%& & 5YR4 45/ $&4 & -" (067&3/ "/ $&

M8 QH FREFHSWRQW V SUR HWRQCH®! GH © J RXYHIDGFH HWAMHQAHD B GXGH WDQMRQ GH
QUFWRQ@1 RXVDYRQVXQFRQHOGDGEP IQMADMRQIQGE SHIEDQAHIHSY VHQEME GH QRAH FRP P XQDXW
HWGHV DXWHV FRP P XQDXWV/ IGHQMBALAV TXLFRP SRVHQAGRWH U VDX FH TXLQRXVFRQ® WBHGXSRGV ' * V
®IG' EXWGH ® WDQIMRQ B FRQHOGDGP IQUADMWRQ D HX FRQEDIMWDGRH GH FH TX10 DA DILH HAGX
WP SVTXH " D SUHQEUDIW,D DI LDYHF SUR HWMRQDOP H FVEIHQHMGRH VRXWHQ S VHYDOAD
FRQ LGHQADOW HWHQVRFFXSDQAGH GRJ DQVWRQ ¢ D GRW WH FRP SITX HW SXMDQAGH GHYRIUGRQGHU
XQSU DYV GXQDQP DIV YRXV DWAXUH TXHGHWA WDQMRQ GH VHWSDV I DWW HQGHY PRY ,GRXVD
| D@X GX WP SV SRXUTXH \VRXVBNV* OP HQV\H P HMWQAHQSOFH }

%F-DUFVSSDF FY* DVUGVF S TFBV N PCE.BM$ BCBEB



M/HG' 1LY MGH GDQV®! | DM XH SHYRQGH DX VHQ GHVRU DQVDWRYY'S EXWRQGFWDW CH
FRP SUHQG > HBP HQED >QRWRQEEH J RXYHIDGFH HWRXV QDERGRQY/ SDVE®! SEHRQGH@
UHQ REFHP HQAGHV FDSDFIVWV GHV FRQHY GDGP LAVWIMRQ'S FHW DG $1QU LG FRQHO
GDGP LQWDMRQ GH FRP SUHQG SDVFHWH QRARQ GH J RXYHUDGFH BAD GUHPWXUIEH H “ FXWAYH
FROAEXH GH\D FRP SUY KHQIRQ GX \MXWI WEH S VAVH] S* UHGFHV SUR FWRQCH®N SU F* GHQMVDX
VHOQ GH GYHYHVVRKAMUHY / HVP HP EBV GX FRQHOGDGP LQVADWRQ\RQAGH P LOBIQAHN TXL
VHQJ DI HQABRXUXQH FDXVH TXIHY M HOAGREG! 7RI P RQGH \H G EDVWDYHE FHWH TXHIRQ

STXDQAS FRP P HQAHQ RUFHUD FDSDFIW GH J RXYHUIDQFH GX FROHOGDGP LQVADMRQ@)
" DUWTUF G N JOJTUF RVFFS " TF
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/ HVRU DQUDMRQY/ GX 6XG TXLUHORYHQAGHV | RIGV SURYHIDQAGH GRIDWIXLY SUpV HAELDWUDX] GRIYHQW
JpQUDBP HOAP HMH HQ SOFH XQ FROHOGEGP IQWWIDWMRQ RX XQ DXWH RU DQH GH JRXYHUDGFH DIlQ
GH WSRQBW DY H LTHFHV GHV GRDMXY & HD YDXWSDIWEX@) WP HQASRXUGN R DQUDWRQY HABN
WWDX EHQ pWEDQ/ HVGH JWDQGH HOMUXUH TXL WDYDIADIQN] ®FKHDI COWRD®B! I IRIDB! HW
P RQED®G! /HV JURXSHV FRP P XCDXVBLHY | @ EDVH HFWGRQ HQUHI MABY SHXYHQARXYHQAUHFHYRIUGHV
|RQGV SDUGQMP pGDILH GRU DQWP HV WY TXH BV |RIGV SRXUBN | HP P HV HWBN | RQGV | pP LQMMY
\DQ/DYRLj P RALLHUGXY P pWRGHV GH WDYDIO TXLVRQMRXYHQASGV KRU RQBGN HABG D] pHY\KUGI
P RXYHP HQWV 3RXU®N RU DQVDMRYY SOV OU HY HAP IHX] 1RP DOPHY FHSHQEDQV GREQI DWRQ GH \H
FRORPHUj FHYBIGHV H LIHGFHV SHXWGWRXHU BIXU pGHJ H GH BXU UHGHYDELDN HQHY BXY/
P HP EUAVHABIXY P RXYHP HQNV * H GRP EUHX WHV G HDQAHN | pP LMY FROUGH UHQAFHD FRP P H XQ
Gpl LHQP D\ UH GH J RXYHUDGFH

(Q HIHW \HBQ GV QU HDQAHN [ pP IQMMY IQMUIR] pyHY GREQI DWRQ GEGRSWU GHV PRGN GH
GDGHIKIS SOV KIpUDEFKIVpV KpUY GX VHPWIXUSUYD HAGHV IQXMARQY GX 1 RE HQADYH \RXYHQA®!
UHQ RIFHP HQAGHV FRP P XQDXWV DAY TXH GH GRP EUHXVHV R DQADMRQY | pP LQUMY HWGH MWAEH GH
JHQH IRQVDSSHOj] GHV D@pyHY HWj GHV PHPEWV GX P RXYHP HQVSRXU MpJHU DX FRQHO
GEGP IQVADARY [GH] IMM VRXYHQAKGH SUHWIRQ SRXUGRP P HUGHV P HP EUHV GX FROHOGEGP LQVADARQ
TXL SRWGGHONGHY TXDOLEDWRQY SUR HWRQCH®N \SpFLITXHV \RXYHQADX Go\WP HQAVGH P HP EBV
XV GH @ EDVH FROMMWH GH GRIDQVDMRY $X 1lOGX WP SV FHD SHXWFRQGXWH j  XQH \RXV

BSWHVHQEMRQ GHV SHYRQHV TXH ®Ff JURXSH HWV FHQH UHSWVHOMU DX \HQ GX FRQHO
GEGP IQVADIRQ GH @RI DQVDMRQ HWDX] TXHBN FH GHQHUHAUHGHYDE®! HQ 11Q GH FRPS\WM & HAM
TXHRQ PpUM XQH DAMAQARQ SDWWFEX@UH GDQ/ ®f FDGAH GV WIG[IRY WU @ JRXYHIDGFH
RU DQVDWRQCH®



0 DO FHV ! IVHQP DV UH GH I RXYHDGFH BV G HDQAH | pP QWM DX VHQ GRU DQVDWRQY SOV
| RWP HIBP HQAMAXP HV UHFRQCDIWHQAG! 1Y ®f FHQADOTXH IRXHQABN FROHY GBGP IQMADWRQ GDQY
O PXWIM GV WDOMRQY/ GH QUHFWRQ 8CH GHV SUCFISDBNV UWASRQDEIDNY GXQ FRQHO
GBGP IQVADARY RX GH VRXADXWH R DGH GH J RXYHUDGFH  HVAGH UHFOMMUGHN LU HDQAHW HAGH BV
UASRQDEIDHUMY | YV GH @ P MRQ GH GRUJ DQVDWRYQ 3DUP LGNV GLLI HDQAHN 1 pP LQMMY GX 6XG TXL
RQVpW LOMURIpyHY QRP EWHX] WHV \RQVFHBX TXL \RXQ GHONVGP SRUBGFH GH WHQRFHU BV
P pFDQWP HV GH JRXYHUDGFH HAGH YH@Uj FH TXH DAKGUHQADX] SUGFISHV | pP LQMMY WM TXH
@J DY \DOUD®! @ FRXYHWMUH \DQYY LORI DB B VRIQ HMD SIRMPWRQ FRBFWHY HAD P M HQ
SOFH GH FXGMUHV RU DQVDWRQCH®N D pHV\XUD MWEH UDFLDG! HWBN \MYDMWRQY GH KDQEEDS

/HV FROHO GBGP [QWDWMRQ GRYHQWp.J DBP HQVDYRU XH YMRQ FOILH GH ®IXU Y ®f HWGH BXU
| RIFPURQ QRP P HOAHQ FH TXLFRGFHH @GP SRWIGFH GH @ FRQIGHQWDOY © S YHOARQ GHVFRQ OV

GO W HAD QFHWIMY GBI LUHQ VRXAM QNI UMY FWEDQY ®1 P HABIXULQRUW WEH QR DQMDWRY|  VRXW
P RP HQ\V/ HV FROHY GBGP IQVADWRQ GRYHQVDWAP HU BIXU UAVSRQDELM CDQV BV WDQMRQ/ CH

QAUHPWRY @ \VRQNFKDU pV GH QFLGHUGX SUIRFHWKY HAGX [ \KEWCREP P HOAHQYHMQN FH TXH BV

G HDQAH)N \RUBQAHN GVSRVHQAGH FH GROAHY RQAEHVRIQ SRXUMRXIMQU HWGRQ FRP SURP HMH @

WDQUARQ HWTXH FHBX TXL SUHQGHQAD UHQ YH SXAMWHQAEP QI LELHUGK VRXAWHQ TXHHY WFOP HON SDU
HHPS®I JpUHUGN WHDMRQ/ pWEQJGH ERQV IDSSRW DYHF G SHIRQGHO QRXHUGHY @HQV DYHF BV
EDIE®IXWY GH | RQGV HAXDYRIUFRP P HOAJ pUHUBN UVTXHV SRMQAHY \ FRP SWFHY @Vj © WSXEMRQ

GH RIDQDIRY ( QLQ BNV P HP EBV GX FRQHOGEGP LQVADARQ RQADJ DBP HQABI GHYRUGBSSRWMU
DX RU DQVDWRQY B ERQVRXWHQ SROATXH GH IRXHUGH BXLY UHDMWRQY HAGKVHUGHY URXUFHVj  ®IXU
GAVSRVMRQ SRXUDWAKUHUGH VKRGV GHV QRXYHDX] yH®N GLUT HDQWHN
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( QQRWH TXDDWY GH EDIABIXY GH | RQGV QRXV GHYRQY IQHUGDQY B UHQ RUFHP HQAGHV FDSDFMIV HW
GH G DI HP HQAGHY FRQOHY GEGP IQVADARQ DI LQ GH \RXAMQUBN WDQUMRQY GH BDGHIKIS 30V
SYFIVPP HQV QRXV SRXYRQY 1RXGIU GHV UMWRXUFHV SRXU UHQ REFHU BV DQDOVHY SROATXHY GHV
FROM WV TXH GRYHQAVWDOHU BNV FROHEY GEGP IQMWIMRY HW G YHBSSHU GXY FDSDFMV |
HQFRXDI HUHW  \RXMQU SDUH HP SGI B BDCHIKLS GHV MXGHV GHV SHYRQGHY WDQW HQBHY HWGHV
SHYRQHV D\ DQAXCH H SpUHGFH YoFXH 8Q DXWH D[ H TXL P pUMA XQH DWHQARQ SDUREX@UH HAGI
UHQ RUFHP HQVGHV FDSDFIWV GHV RUDGHV GH JRXYHUDGFH KU @ TXHWRQ GHV WDQMRQY/ GH
GDGHIKIS  TXH®I HQHWBXUYMRYQ" & RP P HQAXH SUpSDUHQMO™ ( WFRP P HQABQWJ U1 \WWMOGDQ/ BV
SOQ/NADWJ TXHY GHVRU DQVDWRQY"

1 RXV GHYRQY UMIMUDWHQAEYHYj @ P DQgUH GRAGRV H] LT HIFHV SHXYHQAD | HRWU YRILH GoVRXHU
XGH RUDQDWRQ GHV IDSSRW TXHD®I FXGYH DYHE VAV PHPEWN 0l DXWFRP SUHQEH [EL TXH ©
PDQgW GROVGN WMRXFHY GAMMPHY | UWHQRFHU GV FRQOHY GBGP IQVADMRQ HW DXV
P pFDQWP HVGH J RXYHIDGFH SHXYHQADFLOMUDX]  RX FRP SONXHU GV WDQUMRQY GH BDGHUKIS
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/HV QU HDQAHY 1pP IQUMY H KRAMQNV/®N EDIABIXY GH IRQGBV | P FRPSUHQEM FRPPHQV
DFFRP SDJ GHU BV WDQUMRQ/ DX VHQ GX BDGHUIKIS 1pP IQUM DILQ TXHBN DERWAHN HY GRXV
LOAMQY QRXV UHQHL] GHUNXUBN ERVRIQY GHV QLT HDQAHW HOADQAHY HARVBQAHNV HW \ U SRQEUA
HQ WCDQAFRP SW GHYV FRQM WV \SpFLLITXHV GHV SD\V GX 6XG ,HY QRXV LOMWQMpJI DBP HQW
VRAMQUHW  QRXV HIIDIHUHW  QRXV P SO XHUGDYDQEU H GDQY GHV pFKDQI HV GHV GID&I XHV HW
GHVHVSDFHVSIRSIEHV] G4 SpUP HOAMRQHW @ UHP IVH HQ FDXVH >GHV G (DP LTXHVE@EX SRXYRUBLY
GH SpURGHV GH WHGRXYHTP HQARW DQUVDMRQHOWY TXH BV WDQUMRQY DX VHOQ GX BDGHIKLS
30V SWFMPPHQNV FHBX IQMURIpyH)Y DSSHBIQN|] MPDEP) EF TVCWOUPOT H' O SBNITUFT
QWSBOOVFNAT FRQHTXHQMY TXLSHP HMIDIHQADY] R DQVDWRQYGH
o QUDXUHUGHVIQEHP QWY GH G SDINERXUBN GILT HDQAHN VRUBQAHN FH TXLDWKUHIDIVY
FH®NX  FLXH FHURICH WRELQW 11(DQHGUH SHIEDQAKQ] GHY DQV DSV GXUG SDWGEH
QR DQVDMRQ
e ' pJ DIHUB! WP SVHABN FROGMRQ/Qp FHVDILHV SRXUTXH BN LU HDQAHN HOADQAHN SXWHQN
VAN HIMRXWHQ D\ DQADFFGVj  XQGVSRVMW GHIFDGUP HQABRXUJ pUHUD SUMRQHW
DQAFLSHU® SXIVHP HOASUR HWIRQUHIHWEDWIMRQ
*  5HQRIFHUBN RU DHVHAP pFDQWP HVGH J RYHUDGFH \HBQBVEHRIQY
* ) DYRIVHUS OERDMRQHAD P M HQ+  XYUH GXQH SRIMIXH GH WMMHGFH HAGH GXUDELDY
LUV ICGFDUPpHY SDUGHN p@P HQVFRV
o ' HV\XEYHQMRQVGBFFRP SDJ GHP HQASRXUBN WDQMRQ/GH BDGHIKLS  DEDSWHVDX
EHVRQ/GHVEP Q! LELDIUHY HADMQADX GHP GX MP S® DSSXLDFFRE DX P RP HQAGH @
SDWDMRQGH SRXYRU
o 8QH QP DUFKH GH\RQVFRBFW\V/| DFIOH SDUBG! | LDGFHP HQAGH W XQARQVHQ SHYRQUCH
HAHQ@ CH R @SSUHQMADI H HQAM SDILY HWB! SDWEA H GH SpUHGFHVHQAH BV
QU HDQAHY HOADQAHY \RUBQAHN GX GHX lgP H QYHDX IQMUP DILHV \RQMWRXUFHV
GXQH SOV.J UDQEH FRKpMRQHWGXGH SOV.J IDQEH WMOHIFH GH GFR WP H

( QRXH BV QU HDQAHN | pP QWY ROADYRTXp ®1 Y B FVWHQAHOGHY EDIAXLY GH | RQBY GDQV @ P M
i QVSRVMRQ GH UHRXUFHV | ICDQFIGUAY HWIQMMMRQCHBN SHP HABQNVGEWXUBU @ XM GHYV
WDQMRQ/ GH GUHFWRYQ /HV EDIGBXY GH 1RQBY SHXYHQAMRXMQU @ FUDWRQ GFONBPCOFN FOT
®WSBCWT BV TFD EFT PSHBQIBUPOT TXL SHPHWQN DX GUWHDQAHY DX FROHY
GBGP IQWADWRQ DX SHYRQIHOHWDX P HP EUHV GX P RXYHP HOVGH WSRQGW DX H LIHEFHV GH
WDQMRY/ | @ WAM GHV RUDQDMRY/ P HABQADIQL FHV GHAgUH HQ P HVKBH QRQ HX®BP HQAMGH
KPP ROMUGH VAW @ | XQH WDQUMRQ P DI DXL GH VH G YHBSSHU HAGHQ UARW SGV | RV
/ 3\WGH D SHIP IV GIGHQNIHM] SUFXHXY Go WP LCDQA SRXUGHY WDQUMRQY GH BDGHUKLS U XWHY
. 60F T*DVSlY GIBODU F <PSHBQITBUPCCFNE> BV N PIOT TY S EPV] F NPJT EF S TFS/F

PQ' BUPCOFNE FUVO GCBCDFN FOUBOOVFMHBBAUQPVST EFVY PV LBPIT BOO! FT S TVVG-

8 QH ERQEH \DQW | LDGFIGUH \KUGI BQ) WP H DSDVH BV IQTXpWGHV TXDQN @ VKUYH GH

QR DQVDWRQ GRQGH DX QLI HDQAHV \RUBQAHN @ CEHWY GH \H | REDDHNXUBN DVSHFW GRQ

| LDQFHY GH GXUMDQIMRQHR [ B DX QRXYHDX] YHBV GLI HDQAHN GAVSDFH HWB! WP SV

QFHWDILHV SRXUARXYHUGH QRXYH®N YRIHV SHP HAWBQN @R DQVDWRQ GH U DOHUD P MRQ



- FT BVBOBHFT TPDBVY MT JOEFN QLY T EF E* QBSJUDPOT* RVFOFT MAT GCET EF

QFOT.POPV T BVLET N PZFOT EBTTVS-SMBVWQBGOBCDF SEFT EBHFBOWFYT

TPSBOYFYT SHIEDQAKQDQRX GHY DSV BXUG SDWVE (H FHURICH \p FXUMY 1 LCDCHIqUH

SHUWP HADX] GILIT HDQWHMN \RWBIQAHN GH VH FRFHQAHUXUBN EFVRIQV GH GRU DQADURQ
SOMMTXH XUBKXUDYHQUSHYRQGHO

6 OF DVNI/S- PSHBQITBUPOORNA GPSF BWD VOMBEFSTT 0 S QBSJFOLS EMVFSTFT

QBSUFT QF-CBOFT ,GoDOP HQNVSOMHXWY SHYRQIHY HQ SOV GX GUHFWXWRIEH

H pPXWyYH GHYUDIHQAGVSRVHUGKXGH mYXH GHOHP EGI} GH GRJ DQVDMRQ & HD SHP HW

® SDWE H GX SRXYRIU @ FROMKFWRQ FRIFWYH HABSSURSUDMRQFRP P XGH GH @

P MIRQ DIQLTXH B VRQFRBPWN \RXVQFHWDILAY] © SpUHQQW GH GRJ DQVDVMRQ

6 OMBEFST JQ TPNEF EF EFVYJ NF FUSPJITI N F QWFBV Qo HQSOFH DX VHQGH

@RI DQVDUMRQ / D SOQLIEDARQ GH @ WDQMRQ HAGH @ \KFFHWIRQ GRVWH FREFHQAHUKU

QNI UMRQGH GlLI pUHQN QYHDX] GH BDGHUIKLS GDQV@D FXEMUH GXQH R DQVDWRQ & HW
LOYHWRIAHP HQABYH SDUH BV GILT HDQWHN HOADQWHN FFHBX GH GHP DIQj @ UbX\MWM

- FT QPDFTTVT RVJQS QBFFCUMPSHBQITBUPO S VOF LEBOTLPOI BSN PQFVTF EF
WBEFSTT 0 CREP P HQABN UHADMMY GH SO LEDWRQ SRXUG! SHIRQIHTHAB! FRQHO

GBGP [QMADWRQ DYHE GHVRUBUHV GX NRXU XGH QM GH FRQXEBQAH)N HWGH

P R0 UDWIXUEH) SRIMQAHFBRY SRXUI XIGHUGN WDQMRQ/ GHV SOQVGH FRP P XQFDURQ

VROEHY HRAGHV VADMYJ LHY GH FR@FW GH | RQGV SRXMWRXWQUVRXWFHD
6 OFCHBHFN FOUFUVO QO QPVSN BIOWFQISFUBOTG §-SMT DPOCOBJITTBCDFT

JOTULVUPOCFNAT  HQ SDUEXCHUBWTXH GRU DQVDWRQ SDWH GXQH | REGDWIXWIEH | XQH
CRMDXH®! QLI HDQAH BHFUMWYH HQH WACH
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/ HV HQABMIQY P HQpV DYHF GHV QLI HDQAH | pP QMY HAGHY EDIEBIXY GH |RQBV TXL
o« XYUHQASRXU® MVFH GH JHQUH RQAMDW UFKHY HQ HOWLI GHP HONV P DIMIXLY GDQV FH
GRP DICH HFRW WHDWYHP HQVQRXYHDX. TXHWWEFFRP SDU GHP HQVGHY WDQMRQ/ GH
GDGHIKIS $YDQMRXM FKRH RQ GH SHXWQIHU®GI | DIWTXH GV WDQMARQY GH BDGHIKIS
FROMYMHOMRXYHONGHY SpURGHY GH IXSWUH HWGH FKDQ) HP HQNVGR@FDWV SRXU BV
RUDQVDMRY/ ( QXM BN GUIHDQAHN |pP QWM HWGN EDEBXY GH IRQGV DYHF
BVTXHIBY GRXVQRXVARP P HV HOAMMOQGHN ROARW TXH GV WDQMRQY GH BDGHIKIS
\RQNVGEDXBQASGV FRP SB[ HV BWNEIOVEI IWGH SHIRQIHY IMKHV GV SD\V GX 6XG
BHSUVHQEBIQMRXYHQAGHY FRP P XQDXWV HAGHV IGHQMY P DU LQDDHHY TXL DWKP HQN
GHV SRWMV GH GUHPWRQ SWFpGHP P HQARFFXSpV SDUGHV GLT HDQWHY EOQRKHN GX
1RG ,OQHWMECRE@SDV UDUH TXH GV QL HDQAHN GX 6XG \RIHQAMEWP HV GH WDFMP H HW
GXQH YH@GFH LOMIM HAWK P ERDNXH & HSHAEDQVBWTXH BN SURFHWXY GH WDQUURQ
GH QUHPWRQ GMVSRHQVGH UHWRXUFHV X I MDQMV L' SHXYHQWGHYHQU GHV P RP HQWV
GFMV SRWXY GH FIRWDGFH GH WDQIRPDWRQ HW GH FRQRIEDWRQ SRXU
QRUDQDIRY /HV EDIAXY GH IRQGV SHXYHQVRXHU XQ YOI QRQ QJTHDE®! HQ
| RAQMDQNGHY BAMRXUFHV GH ERQCH TXOOW DILQ GH JDIDQM TXH BV WDQMRQ/ GH
GDGHIKIS HQ SDWMEXTHU GDQV BV RUDQDMRY/ GX 6XG  VHYHQNGREFDMRQ SRXU
P DU XHUXCH SDXVH  GUHWWHUXQ ELOQ HWBHSUHQGEUH DYHF G QDP WP H' & HVWDQMRQ/\RQN
GHVPRPHQN|j |RWWSRMQAHO P DIV FH SRIMQAHOGRIW WH QRXUL HAGRQ JD\SI@® DILQ
TXH GV RLI DQUDWRQY SXMHQMHUSDIGH GRSSRUMQW

&HAM pWCH EIHQTXH FRP SQW QHWWATXH Bl QEXWGXQGAD®EI XH SOVDSSUR RQAL 1RXV
\RXKDMRQY H SUP HU VRXM CRAH UHFRQCDIMDGFH DX FKHUFKHX\HY SUGFISDBN  \KIVD
& KDXGKY HAKDZ @D . KDWBU DIQLTX} -XIDQD 9p®] FKDUpH GH SURIWDP P H VHQRU
FKH )-6 * @EDO HWSRSKIDWAA®R DWRFIpH DX SWRIWPPHV FKH )-6 * GEDO SRXU
GXY FRONEXWRQ/ WP LCDOMY | ERXWAHP HQVGH FH SURWW 1RXV \RPPHV
1P SDWHOAHY GH SRXUKXYUH FHV FROMHIDWRY/ DYHF YRXV KRP RBJXHV EDIEBXY CGH
IRQGV (QHPEGI QRXV GHYRQY WHSHOHU GRAH Y BF HWQRV BASRQDELDNY BY GH FHV
PRPHQN GH WDQMRQ/ HWe XYUHU HOHPE®I j @ FROMKPIRQ GpFRX WP HV SOV
U MOHQN HASGV p TXMIEBN SRXUBN P RXYHP HQN 1 pP LMV



