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' DQVXQFRQM WM R ®V EHVRIQV HQ SURHWIRQOHY GX VHRAMXUVDQULLH HWRFLDOGH FHWHQAGH FURMH
QRXV SRXW/XLYRQV CRIH HQJ DI HP HQADXSUV GHY MXGQHV HAGHY HQHSUVHY HQ BIXURXYUDQABN SRV GH
IRUP DIRQV TXDDIDQMY

5 HRXUVXUXQ SUHP IHUWIP HVWAH UFKH HQ DFWMRQV HWHQ L XVWIWV

' DQV ® FDAH GX 5 pVHDX SRXUQ P S®L 53( © 0 MRQ/ RFDBI GX 9HD\ MXHXQ Y GIFQ  IQRP HU
RUHQMU SUVFULH HWDFFRP SDI QHUBN MXQHV YHY BN IRUP DIRQV DEDSWHV | BIXLY SURAW

3 UVHOM GV BV SKDVHV GH BHFUAMP HQWVGRXY FROMEXRQVj  VpFXUVHU®BN FDQGLEDWILHY  HQ YDBRUVDQW
®V P RAYDARQV GHV MXQHV 1 RXV SDWFSRQV DXWLDX] ELDQV GH IRP DIRQY [LQDQFpHV SDUD 5 pJ LRQ
$XYHU QH 5 K{ QH $ GHV HVRX ) LDQFH 7WDYDLO

&HWH SWYVHQFH IDWXWDQM SHWP HAWDX] FDQAGDW GH JDIQHU HQ FRQIDGFH  \RXWHQ UHQIRWDQAVCRIWH
YIMEIQMY FRP P H P HP EUH DFW GX 5 3 ( DXSWV GHV SDUMCDIUH

/ HV SUHP IHLY U VXEBW WP RLI QGHOAGEX G QDP IMP H GH FHWDFFRP SDIQHP HQW
o MXQHDIQNIY XCHIRP DIRQ' ( $( 6 DYHE BI* UAD Q$ XYHUIH
o MXQHV VXYHQNDRWMHBP HOAD IRP DIRQ™ 9 HY ®I VRQ YHY GHP DQODYHF () 3$
o MXQHVVROMQIDIpV HQIRP DIRQS' 9) DYHFE G$) 3$

$ XVDQAGH SDUFRXWY TXLIBMUHQWFRQAGWP HOMDFFGV| @ IRP DIRQHW @HP SBL

) 1@ ] CRWH P MRQ QRXV LHWARQV SLVHOW VRXWDX RQU GHV SDUFRXWY GH IRWP DMRQ GHV MXQHV
& HWDFFRP SDIQHP HOWVFRQIQX SHP HWGH GYHU BV IHQY P REIMY FRQIDFH RUDQVMDWRG  HWGH
Vo FXUMHUBN SDUFRXLY BVT Xt QOVHMRQ SURIHWIRQCH®D

/' H \WDYDICSDUMQDUDOVH SRXWXMDYHE GH GRXYHEN SHYSHAYHY  XQ UHFUKWP HOWHMADRMHEBP HOAHQ
FRXWY SRXUD IRWP DURQ " DFFRP SDJ QDOAGH YIH | GRP IFI®I © DYHF &DP SXV $GRP SRXU$ P DHBNV GCDQV ®f
FDGUH GXQ3 DAWM 5 pJ IRQ SRXUQ( P SE&L

3RXUFBUWH FH SUP IHUWP HAH QRXV VHIRQV SVHQWDX IRIKP GHV P pWHY ™ ' X 3UHQGH 6RIQ ©
RUDQVp ®f MIXGL DYUO GH Kj K| OVD® GV FRYWV HAGH VSHABFBN GH 9 DY SlgV ®f
3X
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9RXV r WV LOMUHAD SDUGBN P pWHY GH @ VDOW HWGH CDIGH | @ SHWRQQH " 1 H P DQTXH]
SDVFHIRXP GpGlp

&HWPYpQHP HOMDWHP EBID  GHV HP SB\ HXWY SURSRVDQANGHY RSSRUIMQWY GHP SBL GHV
FHOUHV GH IRWP DIRQ BFDX] BNV DRMXWY GX 53( DIQL TXH GV P IQLFRQpUHGFHV HAGHV
WP RIQDIHV 8 QH RFFDVIRQ XQTXH GH GFRXYUUXQ VHRMXU SRWWXUGH VHQY  GH UHGFRQWHU
GHV SUR HWIRQOHY FWEH FROMKILH VRQ DYHQU

5HQGH YRXVOHFWHGL Dyug K j @O0 IWMWIRQ/ RFD®I GX 9 HD\

8 QH FROMMIUH YRXV DFFRP SDUCHD VXU®I @HX GH WHFROAH | © VD@ GHV FRQIWV HWGHV
VSHABFBNj 9DV SV B 3X\
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' pFRXYWH OXQYHY GH OP SBL DYHF ) DQFH 7WDYDIO HAWWHY P MRQY SUGQASDBNV HQ SGV GH YR
DFFRP SDIGHP HQW

9RXV SRXYH H SE®UHU BV RSSRWQWWY GHP SBL  DSSUHQAH j P D[ [P VHU YRWH HVSDFH SHYRQQHOVXU
) DDQFH 7WDYDIO P DWVHU ®V DSSTEDMRQY SRXU I DALOMU YRWH UHFKHUFKH GHP SBL. p@ERUHUXQH FDUW GH
YIVVM SUR HWIRQGH®D FRP Sp\MQRHV  YRXV SWSDUHUj U XVMUGN FDQACDWMUHY VSRQBQDHY

| HV MIXGLY HV Dvug K 0 LAMRQ/ RFD®

CARRSO=RICONE O] >Ry @ a1k Qb Gk j Y

$SSHQGV ] PDWMIWVHU: RG HA P HWH HQ IRWP H WV IGpHY FRP P H XQ SIR ®Y
GXQ DWIHUMP S®& XM®I HW SUDTXH
/HPHFWHGL DREW K 0 IWIRQ/ RFD®A

1 EBOETC by

IRXVU YH GXQ&9 TXLYRXV UHSUb VHQM SDUDMAP HON 5 HRUIGQH CRWH DIMOHU
HWDSSUHQH| | FpHUXQ&9 G QDR ITXH HBURIHVMRQCHCOHQ XQ UHQ GH \MP SV
I HV MIXGLY HWV Dyug K 0IWIRQ/ RFD®

)= Z50ICE CEQUNINAZ= DS =5 Y- BV o =TI &

6P SOLH YRWH SDUFRXLY DYHF BV DSSQY &( - HVW MRQ/ RFD®!
$SSIHH | VXIYWH YRV BHQGH YRXV | BOMUHU YRV GoP DURKHV HWj
pFKDQI HUDYHF YRWH FRQVHIOBU B! \RXWEHSXLY YRWH \WQ SKRQH

8 Q DWDHU SIDIWXH SRXU GoFRXYU FRP SUHQGH HWP DMIVHU FHV RXIBY
LQAVSHQVDEBN|  YRWH DFFRP SDJ QHP HOW

/ HV P DBV HV DWUG K 0 DMMRQ/ RFDBI

ZZ ZU0zZ> U= qp LT

9RXV YRX®] VDYRUR: YRXV HQ r\MV HQ IQRWP DITXH " 3DWFSH DX \MAB,;
JUDMMP HQY © 0 MMRQ/ RFDBI HWEFRXYUH YR QYHDX QXP pUTXH

9RXV DB SRXYRUpPYDBHUYRV SRQN IRW DIQULTXH YRV D[ HV GH SURI IHWWIRQ
HVEp QI IFIHUGHY FRQVHY SHYRQDDVpV GH QR FRQVH@ UH QXP pUTXH
JHOXQGL DYUg K 0 DMIRQ/ RFD®
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( QVIH GH WDOHUGHY VRUIAY FX@MUHBN GH GoFRXYULIGHY FXGMUHY RX GHV @] ™
9HQH AW GX FDIp GX NRVTXH SRXUTXH RQ FKRMWWH @ SURTUDP P DIRQj  YHQUHOWP EG®
IHVMXGY HW Dvug K 0 WMRQ/ RFD®

&l R

&KDTXH HUPHFWHA GX PRV GH K| K @ 0DUCH 1 DIRDB YRXV
DWHOG] © 0 MARQ/ RFDGI SRXUp FKDQI HUDYHF YRXV
' pFRXYW] SGVCGH P pMHY DYHF RX VDQVASOP H DFFHWIEBN GV

DQV 8 QH RFFDMRQ IGD® SRXU SRHU YRV TXHAIRYY H SBUHU BV
SDUFRXLY SRME®N HWERXITXRLSDV HP EDUNXHUYHY @ 0 DUCH
/JHPHFWHGL DYUG K 0 DMIRQ/ RFDO

G u-/QHE «EREE

YHVRIO GH FROHY RX GIJRWP DIRQY SRXU IDILH YDBIU YRV GRW  BIHP HQW
IDPLB HPSE® " 9RXV HFROM GHV QUIEXGYY MUGTXHY RX MGFIDIUHY "
8QH DYRFDWH YHQAJUDMWMP HQA| © 0 WMRQ / RFDBI SRXUWSRQAH | XMV
YRV TXHWRQY

/HPHFWHGL Dvug K 0 MRQ/ RFD®

OZR! AE < @O0

&XUHX] VH GH GFRXYUUXQ P p\HU GHQI DIHP HQW GH \WUDIQ  HWSRUWMXU GH VHQV ™
9HQH H SBUHUQKQYHY GH @ * HQGDWP HUH

$XSIRIDP P H  SUyVHQBMRQ GHV QLIpUHQN P pMIY HWP DMRQY pFKDQIHV DXARXUGHY
YDBXW HASDURRXY SRMEGBN IRV VXUBN FRQEMRQY GHQI DI HP HOW

/HPHFWHGL DYWUG K 0 DMIRQ/ RFD®I

8 Uk o<l 18Rz &0

$11Q GH SYSDUHUDX P @{DP HQ DX FRGH GH @ WRXA\M GV
H HIAFHV GH S SDUDMRQ VROAGVSHOWY | © 0 MARQ/ RFD®I DYHF

XQ GH RV FROUM@LY
/HWPHFHGEY HW DvUg K 0MRQ/ RFDE
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9RXV FKHIKH XCH P DQGUH A P SD GH YRXV QoSHQHUHWGH YRXV VHQW EIHQ GDQV
YRWH SHDX " 2 QD H DPWP HQANFH TX LOYRXV IDXW

& HWORFFDVMIRQ SDUDIMM SRXU GoFRXYUU RX DSSURIRQAU YRWH EHQrWH  \RXWHQ
SDWBI HDQAGHV YDBIXWY HWHQMHMN FRP P H @ VRIEDUMY ®f IDUS@\  HAWB! BAVSHPW3 DV
EHVRIQ Gr WH XQ DXQ\M RX GDYRUXCH H SpUHQFH SupDDEG! (WMHUHDFFHWIE®D j

\RXV 9HCH VP SBP HQADYHE XQH WIQXH FRQ RMVE®! HAWYRWH ERQGH KXP HXU

QFUYH YRXV YO FDUBN SOFHY VROMP MYHY 2 Q YRXV DIWQG SRXUSDWHUXQ VXSHU
P RP HQWHQUHP E®I

I RV XAy HV DWUg K  *\P QDVHGX 9DCOHW

Qe @ >HaG( y Uk > @k ®@

leug U « Yyl Y EEh G 9 IHQV UHBIYHU®! GILHQpTXISH

P IQAMV SRXU BXWIU W PIWIRQ 5 pVRXV GHV

4 XH® G FIMRQ SUHQGH " pPQIP HV IXQHWP P HILYHV
3DWFASH j XQ HVFDSH JDPH WU G \WgPH GV 2 EMPW GH O P MRQ
FDQCDEL DYHF $ GAFMRQY ) IDQFH $IGH$P p@ | VpFKDSSHUWXWHQ GoFRXYUDQABN IQRV
ORDUH| WDYHY CHVSUMGXQ MXQH ' XUDQAFHWH HWHQIHD SRXUD TXISH
H SpUHQFH XQ SHX SDWFX@UH W GHVUDV IDILH GHV * pUHUG! CRMHUGDWXUIDQFH P DOGH
FKRI FVBUHQELH GHV GFIMRQY 1P SRUBIOMY &RP SUIHQAH BV ERQV I ®f HV VDQWY
O HFWHGL HUDYUG K 0 MMRQ/ RFD® 3WYHQIRQ DGAMRQY VDQW P HQEG! FROADFHSIRQ

/I XQG. Dvug + 0MRQ/ RFDM

Bk ® <L@2’ < YL

' PFRXYUH @FRBI GH @ ' HX[IgPH &KDQFH ( &  8QH IRP DIRQ SHP HMQAGHY PIVHV | QYHDX GHV
FRP Sp\MQFHV GH EDVH  GHV VAR HV SRXUGPIIQIUVRQ SURVIMBUR HVWIRQQHO B Gp YHBSSHP HOAGHV VDYRIUF WH HW

GH @ FRQIDQFH HQ VRLDYHF XQ DFFRP SDJ GHP HQSHWRQLDDVD
/HPHFWHGL Dvug K 0 WMRQ/ RFD®I

Yo <G @ UDUDUE- ® >88Q

/ DO MRQ/ RFDB! HQ SDUMCDUDWDYHE ®1' $+/,5 \M SURSRVH XQ DIMIHULQMDRWY SRXUGHFRXYUUFRP P HOAB
P RXYHP HQMHWBN GMLY SHXYHQMWDIGHU] P HX] \M FRQLDWIH HW  YDBUWVHU WV FRP Sp\WMQFHY GDQV \RQ
SDUFRXWY SIRHWIRQQHO

8 Q P RP HQAMFRQYLYIDOSRXU SUIHQGH FRQIDGFH HQ VHV FRP Sp\WWQFHY  UHQIRUFHU VRQ SURMWSURIHVWMIRQGHOHW
QFRXYULIGH QRXYH®N UAWRXUFHV

/HPHFWHGL Dvug K 0 LWRQ/ RFD®I
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8Z Gkl >z’
5 HRIQV QRXV SRXUH SpUHGFH LCRXEME®! HWERQUHUXQ FRXS GH P DIQ2$ X 7HP SV GHV
f&q&mj © P IVH HQ SDFH GH @ VD@ SRXUQ YpQHP HQAMTXLD @HX GX DX
PYHUSI{BU-GL Dvug K  &HQWH3IHUH&DGIQDO

8 QH DSV P IGL TXLVDGUHWH DX MXQHV TXLVRQAWXVFHSUIEGN Gr \WH
LOPUHADY SDUOKQ RX ADXWH GHV GVSRVMY GHQJ DI HP HQW
$X SIRIWDP P H

DIMIHY SIDMTXHY DYHF) 1( ®I&' 26 ' $6$ HWN

DGV GH SUVHQRMRQ GH GlLIpUHQN RUDQVP HV GDFFXHO VHYIEH

FYITXH DQP DURQ YRBQEILH HW
JHPDWGL DYUOGH K j @ &RXYHXVHGH &KDGLDF

81 utA@ 190 G RUE iz <1
8 Q HVSDFH QpFKDQIH VDQV \WBERX VXU BV GRIXHV HQ \RXWJHQWH DQPp DYHF
$CEARQ ) DQFH SRXU PIHX] FRP SKHQAH SRMHU VWV TXHWRQV HWHQ SDUBbU

WP HOW
JHPHFWHGL Dvug K 0 DMMRQ/ RFD®

@Rk Sk & HVWOKHXUH GH @ GoFDUDMIRQ GV UYHQXV  FKDTXH DQQH @
0 MRQ/ RFDBI SIRSRVH GDIGHU| @ IDIWH
3 RXU FHD [OIDXWYHQU DYHE XCH SIgFH GIGHQMY ® GHUQHU DYV
GIP S{W VXU OV IGHOMDON HQ @CH HW OGN
MOAMED GH UHYHOXV SHOXV HO 6L qUA GOFOUDMRY LODXW
SUHQEUH DXWLXQ MMEDW GH GRP IE®! XQ'5,% HWBI FRXUWHUGHY
IP S{ WVLYRXV @YH WX
JHXQGL Dvug K 0MMRQ/ RFD®I

Bk ® <l:Q2' < SYK

( QVIH GHW P HWHj @ FRXWUH HWEH GRQQHUXQH VHFRQGH YIH DX] \YAXV ™
9 IHQV FpHUVRQ \BEQHUXQTXH HQ P RGH SDWKZ RUN HWIHSDLY DYHF \ SURSUH FUb DURQ
JHPDWGL DYUg K 0LWIRQ/ RFD®I
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1 RXV DYRQV WFHP P HQADFFRP SDIQ XQ JURXSH GH MXQHV GDQV XQ 3 DUFRXWY ( P SBL IQMOVL SHQWD
SRXU UHQRUFHU BXY FRP Sp\WMQFHY  BIXU FRQIDGFH HW®XU FDSDFWY | VH SURWMU GDQV ®f P RQCH
SURHWIRQQHO 3 HQEDQASOMHXLY RRXWY N SDWMFSDQN ROAMDIMI) GoFRXYHUMY DWDAY SUDITXHY HW
UHQFRQUHV DYHF GHV SIRHWIRQCHY

NI i « @G CUb R L Y
/ H MXGL ® SDURXWY D GOEX\Y SDUXQ \MP SV GIQNIUMRQ  pFKDQIHY DRIV FRQYLYIDBN HW MERUMRQ

GXQH FKDUM FRP P XQH 8 QH P DQqUH GH SRVHUXQ FDGLH EIHQYH@MQAHWP RIYDQWILG®I DX]  YDBXWY GH
©0 MRQ/ RFDBI

y B BEEQEGERK - @

/ H YHQRUHALP DI BN MXQHV ROAWMWY * HO  HQWHSUVH GH QLOGXVAMH
DIWRDIP HQWILH GX JUWRXSH . UD( YHQ 3WVHOOMRQ GHV P p\AY
QFRXYHWM GHV FRXQAVHV HAP TP H IP P HWRQ ADQV BV IWRV|  f&

XQH H SpUHQAH TXLSHWP HWEH P IHX] FRP SUHQGUH GBIV U DDV GX VHRWXU

(QXMW SOFH | (RUDQVDARQ GHV GpP DUFKHV  DCDOVH GRIUV
SOQUEDIRQ WHSpDIH GHV  RSSRWMQWWY 8 Q WDYDIO HWHQMO SRXU
AKPMUHUVD UHFKHUFKH GHP SBL

| BRG] o, @& <] « ORI 2 ®
/ H GQALD pW FRQDFY DX &9 HW @ GMWH GH P RWDARQ  IGHQMHUVHY TXDDWV DSSUHQAM | WH
YDERUIWHU SXIV [IlDOMHUGHV GREXP HQN SUR HWIRQGHY FVBHUFX\BIQN

QT AT @ <O &« i

/ H P DUELDSWYVE |G- XQ NRE GDWQJ D SHIP IV DX MXQHV GH UHQFRQMHU
DI HQFHV GHP SEL 8 QH P LVH HQ VIWDWRQ LpHI SRXUVH SpVHOMU

pFKDQIHUHWSDURY P 1 P H GoPURFKHUGHV SMMV GHP SBL

/ H P HIFUHGLP D) BN GoP DUFKHV VH VROASRXWXLYIHV GUHAMP HOAHQ

YI® GpS{W GH FDQGGDWUHY VSRQEBQoH GHP DQGHV GH WRIH

SUVHV GH FRQWFW / DSV IGL XQ EIDQ IQAYIGKHOHWFRBIFW HWY
YHQX FOMUHU®! SDUFRXLY

NP YaECHE < O®A
7RADX BQ) GH @ VHP DIGH XQ WDYDIODSSIRIRQGL VXUM® J HMRQ GX VWHW @ FRQIDQFH HO VRL HAD
SUVHGHSDIR®ID SHP IVj FKDFXQGH SUIRTUMWWHY] VRQU WP H

&H 3DUFRXWY ( P SBL IGMMH SDUDMP HONORWH P DMMRQ  DFFRP SDJQHU VpFXUVHU HOERXUDI HU HW
GROQHUDX[ MIXQHV BV P R\ HQV GDULU 8 GH GoP DUFKH FRP SQW HWKXP DIGH TXL RXYUH GH CRXYH®N
SHY/SHAHY SRXUGKXUDYHQUSURIHVMRQHO
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/H PDY KXMMXQHV GH @ SIRP RARQ & ( - &RQRDW QIDIHP HOM HXQH RQASDWASp | XCQH
YIMW GHOWHSUVH DX OF RQD@Y GH 9DO@BWVEH3X\ DIQ GH GFRXYUW XQ HYURQQHP HQW
SURHWIRQGHOB QDP [TXH HWDFFHVWE®!

$FPXH@Y SDU @TXISH HWGN P DQDUHY BV MXQHV RQWVSX pRKDQIHU VXU BV GlLIpUHQN SRAMV BV
FRP SpWQFHV DWHQGXHY BN P REDOMV GH UHFUWP HOAHWB! | RQAMRQOHP HOAGH GHOVHI CH - & HWH UHQFRQAH
D SHP IV GH P IHX] FRP SUHQGH GV DOV GX VHRIWMXUHABN RSSRUMQMIV TXHOSHXWRITUU / D YMWM
VIHVWBRXWXIYIH DX F~ XUGHV FXMQHV Re FKDFXQ D SX S SDUHUXQ SOWDX UHSDV FRP SBMWS QH H SpUHQRH
i ©IRYGATXHHWDERIVDQM WV DSSFpH DXBQASDUGN MXQHV TXH SDUBN pTXISHY GX UAEBXUDQN
$YHF FHWH DRIRQ QRXV DFFRP SDIQRQV IQIRWP RQV RXYURQY BV SRUAMV SRXUSHUP HWIH DX] MXQHV GH WH
SURMMUGDQV XQ HP SBLFRGFUAW

3URFKDIGH p\BSH  UHWRXYHU @pTXISH 0 F RQD@ ®RW GX ) RXP - REV GpW SRXU QSRVHU XCH
FDQAGDWUH HASRXWXLYUH @ G QDP LTXH HQIDIpH

=00 ) SN EEEICTIICATONY ;=3 e

'DQV O FDAH GX QVSRW &$3 $OMUODQFH TXDWH MXQHV
DFFRP SDIQV SDUD 0 MRQ/ RFDBIRQASDMFSp FH P DY i
XQHIP P HVIRQDX VHQ GH@) 3 SRXUGFRXYUUFRQFU\MP HOABN
P p\HLY HWRUP DIRQV DFFHVWEGN HQ DSSUHQIADIH

$X SRIWDPPH GH ® MW YIVIWM GHV SOWDX] \WRKQTXHV

(HOFROWH DYHF @TXISH SpGURIOXH  pFKDQIHV DYHE GV
DSSUHQIY  SYVHORMRQ GHV FXWXV HWGH VHRMXY SURSRWDV
K{ WOUH UMEBXIDIRQ  \MMDILH  ERY DP HXE®P HONV P pWAY  GH
ERXFKH P DIQMDQRH

/ PTXISHGX &) $ D pJ DBP HOAD\BIM ®f | ROFWRQQOHP HOWGX FRQWDW
GIDSSUHQRADI H HASWVHQY BN P LQGAR HV GREVHYDMRQ XQ RX\ID
SWFHX] SRXUDIIQHUVRQ SURVVBUR HWIRQQHO

8Q P RP HQAFRXW\P DIV UFKH TXL LGMIH SDUDMP HQAGQRY P MRQY
GDQV ®f FDAH GH (DAMRQ &$3 $AMEDQH DFFRP SDIQHU LQIRWP HU
RXYUU GV SRUMV GH QDSSUHQRADIH HWDIGHU FKDTXH MXQH |
WRXYHUVD YRIH
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' DQV ® FDAH GQXQ IIQDGAHP HOW( \BW35,7+ 3WRIWPPH 5pJIRQDO ,QUHIRQ
7 DYDOIXWY + DQAFDSpY G SURMWE7 LDFH VRQ DYHQLS D YX ®f MRXUFHWH DQQoH DIQ
@GH SDAWVHUGX SIREQPH | GHV VROMRYY / H EXWHVWCH WhYp®U B SRIMQWHO GH
FKDTXH SHWRQQH FDU \RXV RQVXQ \BBIQNj SDUMIHU 1RXV VRXKDMRQY XQ
FKDQIHP HOWEH UHJ DUG GH @ VRFIpWY ViXUB! KDQAFDS

/H  PDWV Ql VHSWMIXQHV DFFRP SDIQpV SDU GV 0 IWIRQV / RFDBNV GX 3X\  GH %URXGH HW
GEWIQIHDX] ROQWIMW @ 6$7 ( \WDEQMP HQAHWE HYIFH Q$ICGH SDU®! 7WDYDIO / HV + RUFRQVj 7DXBDF 8 QH
P DIpH TXLD SHP IV j FKDFXQ GH P IHX] FRP SUHQGH G IRGAIRQGHP HOAGXQ pWWEQAHP HQAGH \WDYDIODGEDSWY HW
QHOMVDI HUGH QRXYHIN SHYSHRAYHV SUR HVMRQCHMN

/HAWRAMXU O 3DQAIDXG D SYVHQY @ 6$7  XQ @HX GHWDYDLODGDSW DX[  SHWRQQHY WXDILHY GKQH5 4 7+
R @RQ UMRXYH GHV FRGHV SIRHWIRQGHY XQ HQFDAUHP HOMMAKQTXH HWXQ DFFRP SDJQHP HOMQAYIGXDDVp
/ (REMIPY  SHUP HWH j FKDFXQ Qp YROHU GH J DI QHUHQ DXWRQRP IH HWVLSRWIEG! DSV GH VH SSDUHUDX P I@HX
SUR HWIRQGHORWECDILAH

5 pSDUY HQ GHX] JURXSHV B MXQHV RO FRXYHWAGHY DIMIHLY

. ( VSDFHV YHW +  &RQAUWRQQHP HQW
0 HQXVHUH 5 HEXUDIRQ RXYHWAM DX SXETF
«  YDQFKMHUH 6 RXVOADMIGFH [QGAMHD)

/ HV MXQHV RQAMpJIDBP HQWSX YRU GV HVSDFHV GGpV DX EIHQEWH GHV VDDUpY VD@ GH UWHSRV VDM CH
UHADXUDMRQ S{ ® P pGFDO

/ HV TXHWRQV RQNSRUY VXU BV WIUHVY ~ RRXWY XQ MXCH SDUDMIHU BN FROMDW SRMEGN @ P REIOY
@PEHJHP HOVRX HQFRUH BV SDWHHBN YHY ®f P LOHX RECDILH / HV pTXISHV ROMBSRQGX DX QRP EUHXVHV
TXHAIRQY SHP HABIQADIQULDX] MIXQHV GH VH SURMMUGDQV FH WSH GH VAKFUMUA

&HW YMMWM D DXWL SHUP IV GDERBHUGHY SRON FRV  WGXILH BV @Y GDWOM GHV 0,63 (P IVH HQ VIWDVRQ
SUR HWIRQQH®! HQ p\BEQAHP HQW WI@FKIUDX] SpURGHY GDWHQM WRS BQJ XHV HOWH GRUHQBMRQO ' 3+ HWD P VH
i @PSBLHQ(6$7

3RXUBN MXQHV FHWH P P HWRQ D p\W GRFFDVIRQ GH GoFRXYUUXQ HOVILRQGHP HOWSUR HVMRQQHODGDSWY HASRUMXU
GH VHQV 3RXUD 0 MRQ/ RFDBI FHVAKQH QRXYHTM DRIRQ |RWM SRXUDFFRP SDJ QHUFKDTXH MXQH YHY XQ SURWW
b DDAM HAWYDERUVDQN
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® 0 MRQ/ RFDG! D DFFXH@) DQH® HWB DXEH IQMYHDQMY GX GLVSRVIW $9( &

$FFRP SDIQHP HQAGHV 9 IFWP HV GH @ [ SBMIMRQ 6 H XH®! HWEHQWH GH 5 HWRXFHV  SRXUXQ DWIHUGH
VHQVLELOVDARQ HQ VDOW VH, XHIB GDQV ® FDGUH GX SIRIWP P H™ 2 Q6( ; |BUP HO

« \WDYHY GHV MX[ SDUFLSDUV HWKQ IRUP DWBATXH BN MXQHY RQADWY DP HQVj WI@FKIUDX] UVTXHV @V
DX WWDX VRADX[ P DIV DXWLj DERGEHUGHV WpP DArXHV HWHQIH®N DXRXUGH © VDQWY VH XHD®
/ {DP EIDQFH EIHQVHMQM D I DYRUVP @H SUWWIRQ GpFRXW HAD SUVH GH FRQVFLHQFH

& HWH DPIRQ LGWWH SBIGHP HOAQRV P MIRQV  LQIRWP HU SUpYHQU DFFRP SDI QHUHWRITUUDX]  MIXQHV
XQ HVSDFH VpFXUVp SRXUFRP SUHQGH pFKDQI HURWFRQVAKLLH GIXUDXVRQRP [H 8 GH LOMYHQIRQ X\UB!
G QDP [TXH HWBDUDIMMP HQADD QoH DYHF QHQI DI HP HQATXRIEHQ GH Qo TXISH DXSWgV GHV DQV

D+ E =28

U Aee woBds

/HV GQAV oD ERXJH DYHF @ 0 MRQ / RFDBI GX 9HD\

/ |RFFDVIRQ SDUDIM GH WDQVSIHUHQ IDP XVDQA HWP r P H BV
FROUHOLY FRXHQONB! MX & IVAFKRXHW

&KDTXH VHP DIGH BV MXQHV GQoFRXYUHQAXQ VSRUNGL I pUHOW
DX * \ P QDVH GX 9 DO HW/ H QA P DY 18 RQAGFRXYHWD
WOTXH XQ MX VSRW WP LOILH DX EDVHED® ( WeI GQaL
PDW O ROASUDMTXp B %DVNHVEDDI KFH | QRWH SDURCDILA
8)2/ (3 &HWH VHWIRQ GH VSRWHWRFFDVIRQ GH Gp YHRSSHU
VHV FRP SpWQFHV HQ WHUP H GH FRKpVIRQ GipTXISH FH TXL
SHXVW \WH \yV XWB! GDQV XQ FDAH SURHWIRQOHG (DYHQU

W Eb Gz @1y O 0D

&HMXA PDY CRXV DYRQV DFFRP SDIQ TXDWH MXQHV | ©
0 DVRQ GHV $ GROMFHQW SRXU SDMFSHUj (DWIHU ™~ & RWP RV
P HQEED & HWk DRIRQ VIQVFUIMBBIGHP HOAGDQV CRIH GoP DUFKH
LQIRWP HU S YHQLU HAVRXWIQLU BV MIXQHV GDQV BIXUVDQW HW
GXUELHQuEWH

/D UHQFROMH VHVW DWMFX@ DXWRXU GH ©® QFRXYHW GHV
SIRHMRQCHY @ SWVHORMRQ GHY UAWRXUFHV @FDBN HWCH @
SDWFISDIRQ j GHV DRV GIETXHV VXU GH ©® VDQW P HQB®I
SKRRODQIDIH YWLIDX] pFRKDQIHY VXUBN REWDFGN HWDSSXLY

/ HV SDMFSDQN UHSDUWNMQADYHE GH QRXYHIDN FRQQDMVDQFHY HW
XQ UBIDUE SOV pFOLp VXU BNV UAWWRXUFHY GFDBN  VDODQAXQ
DWMOHUT XY ROADSSFIp
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'HSXV® P DW @0 MRQ/ RFD®I DFFXHM XQ FKDQIAUSDY FRP P H BV DXWHY - SHQEDQAFIQT IRXY XQ
JURXSH GH AQT MXQHV VIDPIYH SRXU U QRYHU SGMHXLY VDGV GH @ WKPMUH 3OFR SRQUDJH SHOMM
IQAD@DMRQ GH FRILIHA  XQ YpUMZE®! WDYDIOGPTXLSH TXL SHIPP HWDX[ MXQHV GH G YHBSSHU BIXY
FRP Sp\MQFHV GH J DI GHUHQ FRQIIDGFH HWEH VP SAIXHUGDQV GHY SURMW FRQFEUHW HAWYDERUVDQW

( QFDAYV HADFFRP SDIQ)V BV SDWMFSDOW GoFRXYUHQABN EDVHV GX EUFRDIH  H SpUP HQMOAG!H WDYDLO
P DQXHO HW P HVXUHQNV @P SRMBQFH GH @ FRRSPUMRQ &H FKDQMU FROAMYH DXWL XQ HVSDFH
QDSSUHQIADIH JIDQEHXUCDMUH Re FKDFXQ SHXVWMWMUVHY DSWXGHY VWD, HUj  GH QRXYHIDN WFKHV
HVWH SLIRMWUGDQV GHV P pWHLY GX EKWP HQARX GH @ W QRYDURQ

$XEBHP GX UVXEWMIGDO FHWH IQUDMYH P HAWHQ OP LgUH @HQIDIHP HQAGH @ 0 MMRQ / RFD®I j  IDYRIMHU
@XWRCRP [H HQFRXUDI HUQQMIWYH HWR UWWGHY H SpUHQRHV IRP DEHVDX] 02 DQV

/ |DYDQRHP HQAGX FKDQIHUHWY  VXIYUH RXU DSV RXUVXUQRY WVHDX[ VRADX] / HV SUHP lgUHV SKRRV
\WP R QHOA ! GH @oQHU IH HAWGH @ P RIYDVRQ GX J URXSH

3 UQP Q >8> TG ST Ao

/ HV HVAURTXHUH HQ @ GH VRQAGH SOV HQ SOV 1) TXHOMY HAGLIEIGI | UHFRQCDMH &RP P HQABN
IGHQMHU HAMHQ SIRPIHU" 1 R DWOHU GRQQOH GV FQV DX| MXQHV  TXL VRQAXQH GHV FIEGV
SUQASDBN  SRXUGRXHUGN SIgJHV GHY DUDTXHXWY HAQDYLI XHUHQ VRXWM VpFXUMW VXULQWUHW
HQ D\ DQABN ERQV pIH HV :

A Qe o OR (QRRER ) B (] €0

8 Q DWKIHUSRXUp FKDQI HU G FRXYUUHVSDUWE HUDXVRXUGH QIQIRUP DM XH HWEX QXP pUTXH
&HADMIHUHWKXQ P RP HOAGPFKDQIH HWGH UHQFRQIH SRXUBN MIXQHV TXL VRXKDIMQAGVFX\MU GH
GXWY SDWMRQV  SDUBIHU GIXWY 1IGoHY HWGEFRXYUU GH GRXYHDN \KpP DWXHYV  ®F VRXWEDQY XCQH
DP EIDQFH G \WQGXH DXRXUGXQ \Kp

3 RXUTXRLFHVDMOHU!

« e FKDQIHUDYHF GDXWHV MXQHV SRXUFHUGK @HQ
.« ' pFRXYUUGHV SUDATXHV HAP pWHY YDUpV @V DX QXP pUTXH TXHOTXH VRWSI QYHDX
"+ 3DUBIHUVHV IGHY HVBURVIW CDQV XQ FDGUH FRQYLYIDO

N o
. o
" .

0 »
........................................................................................................................................................
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" HYHQUEPQ YR®I SRXUTXHIXHV KHXUHV & HVWFH TX|RQ I DBV MXQHV TXLQRXV
RQADFFRP SDIQ ®Y GH @ FREFW DQQXHIM GHV 5 HWRV GX FRHXU ' XUDQAKCH
DSYVPIA. QRXV DYRQV WFXSplp BV GRQV DY ©® JWDQGH VXUDFH
QJQMP DFKp &KDGLDF

&HV IQADQN GH EpQoYRDWSHWP HWHQNVGH P IHX] FRP SUHQGH ®f EHVRIQ GHV
DWRADIRQY FRP P H BV 5 IRV GX & RHXUHWEH SRXUTXRLSDV - GHYHQUEP Q) YRG!
] @ WPH

CaBU  — UNNEEN TS

$ QRFFDVRQ GH @ MXUQPH GX ' IRW GHV )HPP HV
PDW ® JURXSH 23DURBN GH IHP P HV VH BXQW QRXYHDX
FHWH DQQoH & H \MP SV GFKDQIH XQTXHP HOAHQRH IHP P HV
IDYRUVH @ FRP P XQEEDARQ HABN LHQFRQWHV 8 QH P DQqUH
QlIpUHOM GH FLHHU GX @HQ VRFLDODXWRXU GXCH G QDP ITXH
FRP P XCH

UA Z'QU DQZ i >SRN

&HWH DQQH QRXV IDVRQV QRV GHQqUHV VHMMRQY GH 667 DYHF ' HQV QRWH
IRUP DIMXU TXL SUHQGD VD UMDV SURFKDIGHP HQW&H JURXSH D GEX\WY DYHF
MXQHV  FHUBIQV RQAVP DBHXUHXVHP HQVGE rWH WHXVPV IDFH DX QRPEWH GH
GHP DQGHV HAGH SOFHV @ MWHY /D IRPDMRQ GH  KHXUHAV D HX @HX GDQV BV
@DX GHO®0 MRQ/ RFDGI GX 9 HD\

8 QH VHWIRQ [1GD®! GoEX\WUD HQ DYUCDX 0 RODWIHUVXU* D] HD

SRIZACANS  Ri@=T1 2840l @ISk

/ RY GX GHQHUDMIHLZ. IRVTXH FXGMUHO QRXV DYRQV IQYIMY BNV MXQHV
i FRXYW /D 1XWpWGOH GH 9DQ * RIK $SWYV XQ WP SV
QREVHYDIR) HW GpFKDQIHV DXWRXU GH GXW UWHWHQY  XCH
SYVHQIMRQ GH EDUVAM HWWHQXH pFOILHUQ XYUH VRXV XQ QRXYHDX
IRXU

' DQV XQ VHFRQGG WP SV SOFH | @ FyDI\WY FKDFXQ D SX pDOHU
VRQ SIRSWH AHO \RXUERQQDQN HQFRXUWI HDQNV @ SHWMRQ @
QFRXYHUM HAD FRQIDGFH HQVRLj \WDYHWY @ FX@MUH
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/HYHQGHAL P DYV © VD@ - HDQQH G$ UF D DFFXH@DX RO

MIXQHV HQ TXr W GXQ NRE GpW

$YHF  VBQOV GROV  HOWHSUVHY UHFUKWIXVHY  HWSOXV GH
SRWMV VXU®! EDWIQ GX 3 X\ HWGHV VHRMXY G WIQIHDX] HW

GHO RMIROVXU/ RIHGRQNV ~ RIIUHV| GpWDQIHU

* KFH DX DMIHY &9 RU DQVpV HQ DP RQABN P HIFHAY| QQR

-HXQHV GX 9HD\  DIQULTXIDX VABIQG Go@p VXUGH IRXP BN MXQHV

VROADULYpY SpSDupV HWFRQIDQN SRXU QFURFKHU XQ RE 8 CH

EH® WXWAM SRXU FHW pQURQ SOFpH VRXV ®f WIQH CH

@HQI DI HP HONHGH @RSSRUNQMY DYHE GHV UBHFOMXLY FRQTXLY SDU
O TXDOY GHV &9 WXV

&RQIPUHQFH GH SUHVVH

9RXV QDYH SDV SX DWMMU DX IRXP " 3DV GH SDQTXH

UMRXYH GgV P DIQMQDQW GV RIILV HQFRWH GVSRQE®N
DI LFKpHY GDQV QRV GRFDX|

JRUXP -REV GupWp

Q7L >0

3 IRFKDIGH P MRQ QQIR - HXQH @ SpUDARQ 6 DF $GRV 6 DF $ GRV HWKCH
H SpUHQRH XQTXH TXL SHP HWDX] MIXQHV GH @ +DX\WM/RUH GH |
DQV SDUJRXSHGH |  SHYRQGHV GH SDUAUSRXU® SUHP IgUH IRLY HQ
YDFDQFHV HQ DXVRQRP LH DYHF GIXWY DP IV

,® VHIRQADFFRP SDIQpV SDUGHV SIRIHWIRQCHY' SRXU FpHU ®IXU SURVVGH
YOFDQFHY ~ QFRXYUU FRP P HQW JpUHU XQ EXGIHW p\BEQ) GHV P HQXV
HIHAXHU @ WVHYDURQ GX ®IHP HQVHW 7 RXAWSRXUDSSUHQAH | P RQMU
GHV SIRWV

( QUXO BV MIXQHY SDWHQAGHYDQAKQ MU FBHXYHOAREWQUXQ Yp UMVE®
VDF GH UDQERQQH DYHF XQH JRXWEH XCQH OP SHILRQEB!I HW  HXURV CH

FKGTXHV YDFDQRHV SRXUYLYUH XQH VXSHUH] SpUHQFH HQAH DP IV
&HA RSpUDARQ | LODQFpH SDUM & DI GH @ + DX\ / RILH

[9=p0OdJ

/D 0 MRQ / RFDBI HWQQIR - HXQHV RQWpW SWVHQMY DX IRUKP

3URISXOH SRW SDUGI &/ ( ( &RP I\ / RFDO( FRBI ( QUHSUMH  SRXU
DQP p XQ DWMMHUVXUQGHQWLFDARQ GHV FRP SpWQFHV HWIQRWP p BV
PQYHV GHV OFpHV &KDUBN HWS GUHQ' XSX\ - HDQ 0 RQUHHS XJ X\AM
(\P DG VXU@P SEL @ IRP DIRQ O P REIMY HAWBI &( - 8 QH RFFDVIRQ
|G DB SRXUDIGHUBN MXQHV | GoFURFKHUXCH DEMEDQRH XQ HP SBLHW
\VH S SDUHUH I LEDFHP HQWDX P RQGH GX WDYDIO



Z7 1y

' pFRXYUH QRV FRQMO VDQWY j @ 0 MRQ/ RFD®! SRXUSUHQGH VRIQ GH YRXV DX TXRWAHQ &H P RV FL
QRXV DERERQV @ VDOW SK\VITXH 1 KpVM SDVj QRXV FRQEPMUWL YRXV DYH EHVRQ GDIGH RX GH
VRXWHQ DX
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