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5 HAURXYH BN IRP DIRQY TXL G EXWQASURFKDIGHP HQWV3 RXUSGV GIQRWP DIRQ FRQBFM  YRWH FROMHM®U
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« SDUMJGX
' ISPPH ' ISQP HGe \WWE$ FFRP SDJ QDQ/é GXFDW HV6 RADO' ( $( 6
2 UDQVP HGH IRP DIRQ * VAT $XYHUGQH VMM BI3 X\ HQ 9 HD\
3WRIOFDQACW H SpUHFH WIIH RX [P P HWRQ DXSW4V GH SHYRQHV kJpHV RX HQ VIWDIRQ GH
KDQAFDS DEVHQRH GH FRQIH IQAFDMRQ P pGED®!
ABAH LQVFUWFRP P H GHP DQGHXUG HP SBL
SOFHV AVSRQEGNV
5pP XQUDIRQ VHBQ @ VIWDMRQ GX FDQAGDW
' pERXFKpV DFFRP SDJ QDQWGXFDW HW/RADQ  GRP IFG! RX HQ p\BEQAHP HQA/SpFIDD
) LQDQFHP HQW SUVH HQ FKDU H SDU) IDQFH 7WDYDIO $) &

SO BOI>Z "> 02 >> >0
« SDUNJGX
" ISQPH &$3 $FFRP SDIQDQVE GXFDW 3 HMMY ( QDQFH
2 UDQWP HEHIRWP DWRQ * U S XYHUQH VMM B3 X\ HQ 9 HD\
3WRIOFDQAGW PRIWp H QVSRQEG! QYHDX FRUHPWHQ IULDQDY  XQH SUHP IgUH H SpUHQRH DXSWV GH
MIXCQHV HQ DQWV HWAXQ DMRXW
AAH IQVFUMFRP P H GHP DQGHXUG HP S®L
SOFHV QVSRAE®NV
5pP XQUDIRQ VHEQ @ VIWDMRQ GX FDQAGDW
" pPERXFKpV FUYFKHV pFRBV P DIMOH®BN DFFXHQ GRP IFGI DWMNEBQAP DMHO$ 76 ( 0
) LQDQFHP HQW SUVH HQ FKDU H SDU) IDQFH7WDYDIO $) &
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" ISQPH 3WSDUMRQDX &&3&7 &HWUMFDWEH & DSDAWY 3 URIHVWIRQEHM GH & RQGXRMXUGH 700 L
2 UDQW HCHIRP DIRQ &&, GX3X\ HQ9HD\

3 WRIGF-DQACEDW WYOILH GX SHP IV %0 GHSXIV SBVCGH  DQV VHQV GX FRQIFWAWGX VHIYEH FOHOW
&DVIHUMGFLDIULH YIH H REQ] DVWRILH

' PERXFKpV  FKDXIIHXUGH \B[ LVDOUp RX IQG SHQEDQWN
) LODQFHP HQW  SRWIEG! VHRQ @ VIWDMRQ GX FDQGIGDW &3)  DXVRILQDQFHP HQW32 (, 5pJIRQ RX
) LDQFH 7 DYDIOVHERQ @ VIWDARQ

S) Z 03Q> &Y UmXZDU) WU  Zay) 8

4 XH M FKHIFKHV XQ P p\HUTXLUHFAM RX XQH FRP Sp\MQPH ELHQ SWFVH  10H] MM GHV VROMRQY DEDSWHV
DX  DQV SRXUIDILH IICDQRFHUMRXWRX SDUH GH I IRUP DURQ

¢ 2SWRQ /HVIRWP DIRQV FROPAYHY SUVHV HQ FKDUH

) UDGFH 7 WDYDICHWD 5 pJ IRQ$ XYHU QH 5 K{ QH DSHV RU DQVHQWRXY GlLIpUHQMV IRWP HV GHV VHWMRQV GH
JURXSH VXUBN P p\WALY TXLUHFKHUFKHQAGX P RQGH SWV GH FKH WRL 7 X UBHRIQV XQH SURP R B SIRIWDP P H

HWAEIY SW WAWE FVAHQU UHP HQWICDGQRD VLY HY UHMQX

¢ 2SMRQ &KRMUGS IRWP DURQ VXUP HVXUH
7X DV UHSpp XQH IRWP DIRQ SWRVH" 7X SHX[ P ROMUVRQ SURSUH CRMHU

3DU7RQ&3) WV HXURV FXP XV SRXUSDWHUGDQV FHWIIQV FDV ® SHIP IV XQH FHWMFDIRQ GHV &$&( 6
HW

3DU/D32(, XQH HQUHSUMH YHXWIM UHFX\MU P DI [OW P DQTXH XQH FRP SpWQFH " / D IRWP DIRQ HW
IICDQFpH SDU) UDQRH 7 UDYDICDYDQWRQ HP EDXFKH

3DU/ D32 (& HHWBIPrP HSWFSH P DIV SRXUSGMHXWY GHP DQGHXWY GHP SB&L

/'$) XQFRXS GHSRXFH GH) UDQFH 7 UDYDICBRXUFRXYULIB! UMM GHV FREW RX @ 5 pJIRQ$ XYHU QH 5 K{ GH
$ GHV SRXUFHIBIQV WSHV GH P p\IHLY

O /HWOG[H] DYRU SDW® CH \RQ SR \RQ FROMMIUO MRQ / RFDGBI SRXUYDIEHU® 1ICDQRHP HQW
DYDQACH VIQVFULK
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' X DX
' ISQP H 7 IMH SURHWIRQQHGS WIMBQACH GILHAIRQ
2 UDQVP HGH IRP DIRQ * UAD$XYHUCH VMM BI3 X\ HQ 9 HD\
3 URICFDQACDW QYHDX  %DF RX H SpUHGFH VW QUEDWH CDQV DGR IQMDWY
SOFHV QVSRYEBNV
5 pP XQUNRQ  VHEQ @ VIWDMRQ GX FDQAGDW
' pERXFKpV  DWIMBQAGH GUHAIRQ DX VHQ GHV FRBFIYMY \MUMUDBN P DIUHV FRP P XCDX\WV CGH
FRP P XQHV QSDWAP HOW pJIRQY
) LODQFHP HQW S@FHV 1LQDQFpHY SDU®G! & RQVHOS pJ IRQDO$ XYHU QH5 K{ QH$GHY 3$&7( 5pJIRQ
SRXUQ( P SERL&RMFW

UQz0! >Q8 = Pedgi3

' X DX

' ISOP H 7 MM SURHWMRQCHIS WIMBOAEH QUHRIRQ %DF

2 UDQVP HCH IRP DIRQ &' * * UAB$XYHUCH VMM ®I3 X\ HQ 9 HDA

3WRIO FDQACDW  %DF H SpUHQFH DGP IQMAMDAYH VRXKDMWH DIVDGRH IQRP DWTXH  SROYDBIGRH HW
FRQQDMDGRH GHY FROEM Y

3HWP LV % HWYPKLEX®! REQ) DWRLLHV

5pP XQPUMRQ $5( ) WDQFH 7WDYDICRX WP XQUMRQ5 pJ IRQ VHBQ @ VIWDURQ

' PERXFKpV  VHR\BALH J pQoUDACH P DILIH HFADWIMBQNGH GUHAIRQ HQ FRIFY MY \MUMRUDGN
,QRWP DARQ FROFWYH P DUEL VHSWP EWH GH Kj K

) LODQFHP HQW  SDUFRXLY 1 LQDQFpV SDUM 5 pJ IRQ HW SDUFRXLY YLD 7 IDQVIMRQ 3 R

Z &))>) Qo>

« SDUMJGX

"ISQPH 7 MH SUIRIHVWRQHQ QAB@MXUCH WVHDX] GH W@ FRP P XQFDMRQY HQ ILEUH RSWMTXH

2 UDQW HCHIRP DIRQ * WA $ XYHUH VW GI3 X\ HQ 9 HD\

3 WRIAFDQACEDW ERQCH DSWWYGH P DQXH®I P RIYDWRQ DIHLP pH HASURNEURI HVMRQEHCHQ @HQ DYHF DUP pH
SOFHYV QVSRQE®NV

5 pP XQUDMRQ VHBERQ @ VIWDWRQ GX FDQAEDW

" pPERXFKpV  IQAB@WXUGH WbVHDX] GH\W@EFRP P XQEDWRQY HQ ILEUH RS\ITXH

) LQDQFHP HQW SOFHV 1LQDQFpHV SDUM & RQVHB pJ LRQDOB XYHJQH5 K{ QH$BHV 3$&7( 5pJLIRQ

8 A))>
« SDUMNIGX
"ISQPH 7 MH SUIRIHWRQCHC: GRWNFIHQ Ge TXISHP HOAGX %k WP HONVQYHDX &$3 % 3
2UDQVPHCGHIRP DIRQ $) 3%
3 WRI-DQACDW VDYRUQH pFUWH HWARP SWU r WH LOVFUWARP P H GHP DQGHXUGHP SBL
SOFHY QVSRQE®N
5 pP XQUDIRQ  VHBEQ @ VIDMRQ GX FDQAEW
" PERXFKpV  pORWHEHQ GX EKMP HOQMOQABMMRQ P DIQMDRH HWEp SDQDIH Gp TXISHP HQWV p G XHV
) LQDQFHP HQW SUVH HQ FKDUW H SDU) IDQFH7WDYDIO $) &
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' HVHSWP EWH i NDQYIHU « SDUMJGX

' ISOPH ) RP DURQ SWTXDDIDQM DX] PpMAY ' ISOPH $WHABMRQ GH IRUP DURQ

GH O SURSUHWY 2 UDQWPH GH IRPDIRQ  * ,3 $FDP IH GH
2UDQWH GH IRPDIRQ  *,3 $FDPPIH GH  &BWP RQW) HUDQG

&GP RQV) HIDQG 3 WRIOFDQAGDW $ SWXGH DX WDYDICHQ pTXISH

3WRIO0 FDQACDN  SHYRQHY D@BSKRGHY  HWDFFHS\BAMRQ GHV FROADIQMY KRUDILHV
VRXKDMIQADP p@RUHU ®IXU IIDQODY HWDFFpGHU 1LYHDX $  HQ 1WDQoDlY WAH GH VpNRXU

DX[ P p\IAY GH © SURSUHWY YDIGH HWIQVFUSWRQ FRP P H GHP DQGHXU
71MH GH VpNRXUYDIGH REQ DRLLH GHP SRL
5 pP XQPUMRY  QRQ WP XQpH SOFHY GVSRQAEBV

' pERXFKpY  DUHOW GH SUIRSUY DUHQNV  5pP XQUMRQ VHBEQ @ VIWDMRQ GX FDQAGDW
GHOUAHQ RX SRXWXIWM YHW XCH IRPDIRQ ' pERXFKpY PpWAY GH O{\MBUH GH O

TXD@IDQM UHVIBIXUDMRQ HWSRXWXIM YHY XCH IRUP DURQ

) LODQFHP HQW  DFWRQ  1LQDQFpH  SDU @ TXDQIDQM

' (7633 GH@®+DXW/ RULH ) LODQFHP HQW SUVH HQ FKDUI H SDU) WDQFH
7WDYDO$) &

8 iU aD WD>®B

' X DX

' ISOPH &HWMFDIRQ&/ 2 ( )/ (

2 UDQWP HCH IRP DIRQ  &&, +DX\M / RILH

3WRIOFDQAGDW  SUP R DUYDQN VRXKDMIQADP p@RUHU ®IXU 1UDQODLY SRXU 1DAOMU BIXU IQHIIRQ
SUR HVMRQCH®!

2EMPAW Q@ YHBSSHU Gl 1LDQDY SIRHWIRQQHO BNV FRGHV GH FRP P XQEDIRQ HQ HQUHSUVH HW
IDAOMUADFFGV] O SBL

' pERXFKpV  IQGXIMH DI URDIP HQBILH HQUHHQ GHY @FDX] FRP P HUFH  @EUH VHIYIEH

,QRWP DARQFREOFWYH P DUEL VHSWP EUH GH Kj K

,QURUISIRQ  WWCH SRAMRQCHP HQWY  UbDOVHU] GMIBIRH HQ DP RQW

) LODQFHP HQW |RUP DARQ ILQDQFpH SDUD' * 7( 633

$WHOWRQ BN AU IDILHV QH VRQABDV P XV

=7Q D& Z&ZBQ QBCQID
M) Q

« SDUMJGX
"ISQPH &$3 &XMCH
2UDQW HAHIRP DIRQ  * ,3 $FDXP IH CGH & BIUP RQWV) HUDQG
3 RIOFDQAW SIRMWYDE CDQV @ UHBXUDIIRQ  ERQCH FRQAMRQ SKAMTXH JREWGK WDYDIOHQ
PTXISH HADFFHS\BMIRQ GHV KRUIDILHYV GoFD@V
ABAH LOVFUWFRP P H GHP DQGHXUG HP S®&L
SOFHY QVSRQE®NV
5pP XQPUMRQ VHERQ @ VIWDMRQ GX FDQACDW
" pPERXFKpV  FXIMQHUHQ UHABXUDWRQ WDAMRQH® FRGIAYH RX FRP P HUFD®I
) LQDQFHP HQW SUVH HQ FKDW H SDU) IDQFH 7WDYDIO $) &
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/ D SDXVH HAIYD®I HFAWIQH F HMVAB! P RP HQAGP DCSRXUIDILH ® SRQA 4 XH YRXVVR H HQ
UHFKHUFKH GXQH RIHQBMRQ GXQ HP SBL GXQH DEMIDGRH RX SRXUMRXM TXHWIRQ @H j
YRWH YIH TXRIEHQH XQH FROMMUH HWD SRXUYRXV DFFRP SDIQHU

3 RXUNXRLSUHQGUH BHQGH YRXV GV P DIQMCDQW

« ) DILH B SROANXUYRIMH VIXDIRQ DRXYHD!

« ' plIQUYRV REMPIWV SRXUDQH] YHQU

e SFPCHY \RX\MV BV RIUHV HAWHYIEHY GH ® 0 MRQ/ RFDGI GX 9 HD\

2 Q YRXV DWHQG CH\BAGH SOV

/ DO MRQ/ RFD®I GX 9 HD\ HADVHYpH DX MXQHV GH DQV TXLUVIGHQAXUBI EDWIQGX 3X\ HQOHD\ HW
TXLVRQAVRWMY GX A WyP H VFROIWH VDX DEMEDQRH

DQV

VIR > JTo NIV TRATES
nmjj W Llico, @ 3y
Y31 nigkil qu sy s
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ORXVDYH HOAH HW DQV"

9RXV KDEW HQ +DXW/ RUH YRXV Qr WMV SQV VFROWP H VDXI DAMUDRH HWYRXV
VRXKDW| r\WH DFFRP SDIQp H GDQV YRV GoP DUFKHV  YRWH SURVSURIHVWRQCHO YRWH
UHFKHUFKH GHP SBLRX GH IRWP DWRQ" / D0 MRQ/ RFDBI HWP SRXUYRXV

3 RXUYRXV IQVFULH  1OYRXV VXITIWGH YHQUSHQEDQNBY KRIDIUHY GRXYHYWXUH DYH-

« 8QH SlgFH GIGHOMY
o 9 RWH FDUWM 9 MG

6L YRXV rW PICHXUH 1OHWHRQMH® GH RXV MIQAH DX SRXU
FRQCDWH @ P DUFKH|  VXIYWH
1 RV pTXISHV YRXV DFFXH@URONAWRXV J XIGHUIRQNEDQV YRV SUHP IgUHY GoP DUFKHV

IRXV r WV p\MGDQNH "

/ QR - HXQHV YRXV DFFXH@! SRXUBSRQEH | \RXMV YRV TXHWIRQY  pWGHY @IHP HQW
P RELMY HP SELVDIVRQQHU DIGH IICDQAGUH YIH TXRWAHQQH SURVW HW

3DV EHVRIQ GH WHQEH YRXV  9HCH GUHPMP HOAGRXV UHQFRQHUSHQEDQABN KRUDIUHY
GRXYHWYUH

/ DO WMMRQ/ RFD®I HMPQIR - HXQHV GX 9 HD\
GHV SIRIHWIRQQOHY | YRWH pFRXW SRXUYRXV DFFRP SDJ QHUGDQV YRV SLRWW
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%HVRIQ GDIGH SRXU JpUHU YRWH EXGIHW' / ( VSDFH 6 REEDUMY 3 DWHUHO
LOMYHQADYHF XQ HVFDSH JDP H SRXUTXH VXMV BV FRV VRIHQAHQWH YRV
P DIQV SRXUJ pUHUYRWH EXGJ HWEH IDORQ P SBI HWBGETXH

/HPDWGL VHSWPEW] K 0 WMRQ/ RFD®

9RXV YRXV VHOM FRQFHUp SDUGN DEARMRQY RX EIHQ YRXV YRXV SRVH]
GV TXHIRY * 9HH pRKDQIHU DYHE QRXV VXU G YDWM VXMWGHV
GRIXHV VRXV XMV BIXLY IRUP HV pFUDQ DERROFLI DU

( Q SDUWWCDUDVDYHE (MWRADIRQ $ GAFURQ) DQFH

/HPDWGL VHSWPEW| K 0 DMRQ/ RFD®

2§ Q2 JQ

3UHH © SDURB! VXU GHOVMURQQHP HOAMHWYRWH DYHQU HQ SDIWFLSDQA
@P MRQ GH WDAR GHV - HXGHV GX 9HD\  / HV DMOHY SHP HWRQAGH
SUp SDUHU HAIh DIVHUXCH pP MMRQ TXL VHUID HQUHI MpH GDQV BV VWGER
@H5&) HWALIXVPH VXUBXY RQGHVEI  QRYHP EWH

/HOXQGL VHSWPEW]j K 0LMMRQ/ RFD®
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9 RXV 1 \MV [QUHWD SDUBN P p\AY GX VHYIEH| © SHYRQH " $@WY
YHH WHQFROMUG' 05 $IGH| ' RP IAGI FWS X[ ODILH GH 91H B/
GXCH IQRP DIRQ FROFIYH ' HV SIRHWIRQUHY  SupVHOMRQNGN
QlIPUHON P pWAY HWHSRQARQADX] TXHIRQY 6\B H HABHFOMMP HOW/
j YHQU

/HMXGL VHSWPEWHj K 0 IWRQ/ RFD®

9 RXV FKHUFKH  HQFRUH YRWH FROADWGDSSUHQIADIH * * pFRXYUH]
BV GHQQUAV RIWHV | SRXUYRUBY GH QRWH GHQHUDW WDYHE @
&DUDYDQH GH @ GMECDQAH

/HPHFWHGL VHSWPEWH] K 0 LMMRQ/ RFDO
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J{FRBI GH @ H &KDQFH GH +DX\M/ RUH D SRXU YRFDIRQ GDWXUHU QOVHRQ
SURHWIRQUH®! HAWRFIDB! GHV MXQHV GH | DQV / H SDUFRXWY GHV A IDIUHV
HAMDMEX® DXWRXUGH SOMEXW D[ HV @ P IVHj QYHDX GHV FRP Sp\WMQRHV GH EDVH
@FTXMMRQ GH FRP Sp\WWQRHV VRADBN  GHV AR HV

9RXV T WMV IQMUHWD H " 9HH BV BHQFRQIUHUDYHF GRXV

/HYHQGIHGL VHSWPEW] K 0 OMDMRQ/ RFD®

&DVTXH GH WDOY YILWHDI VXUD \WM GEDN RXYHW HWhFKDQI HV
VDQV IIGH BNV SDUFRXLY GRUHQEMRQ SRXUBN  °  DQV FKDQIHQW
GH VWBI 5 pVXEBW XQH RUHQIBMRQ SOV YIYDQM SAV FRQFUWR  HW
VXURAEOV SURFKH GH YRV HOYLEV

9RXV T WMV IQMUHAD H " 3DMFSH | QQRWP DIRQ FRBANH
/JHOQGL VHSWPEW] K 0LMRQ/ RFDO

8 QP RP HQANGH FRQVLYIDDYY HWGPFKDQIHV HORH IHP P HV - GVFXWIRQ
EDDGH RX DXWH FKDTXH PRY XQH QRXYH®I DAMMY 3DV GH
MIHP HOVTXH GH @ EHQHMQFH GH ©@ GEHW GH SIHWIRQ HAXQ
FDGUH Vi FXUMDQW

1 RXV QRXV UHIRXYHURQY DXWRXUGQXGH DRIYIY P DQXH®

/HPDWGL VHSWPEWH] K 0 MIRQ/ RFD®I
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8Q DWIHU SIDITXH SRXU DSSUHQGH |

XWDVHUBN DSSIY &( - HAD MRQ / RFD®I
DILQ GH VXIYUH YRV UHQGH] GERXV  MVAMHU
YRV GpP DUFKHV HWpFKDQI HU IDAGP HQW
DYHF YR FROQHOMU GHSXY YRWH
\WOSKRH

/ WV P DB W | K

0 WIRQ/ RFD®

/D 0 DUCH 1 DURQDBI W] © 0 MMRQ
/ RFDBI SRXU YRXV SUpVHQOMU SV GH
PpWAY DFFHWEGN GV DQV HW
WSRQEH | XMV YRV TXHWIRQY XCH
RFFOVRQ I3DBI SRXU H SBRUHU GH
QRXYHBNV YRHV HW SRXUXRL SDV
HP EDUTXHUYHWY @ 0 DUCH
/HPHFWHGL VHSWPEW GH K j
K 0 MVIRQ/ RFD®

([SRHU GV FDSDFAMW GH  YRWH
WDWKRH 4XH YRV V\RH @M XQ
XWDYDWXUFRQILP p RX TXH YRXV FKHUKLH
j PDIPIVHU YRWH XUDVDIRQ TXRIAEHQQH
GH FHVRXUDHWHQIHO FHADWIHU LOMDRY
HAWWDIVBRXUYRXV

/ HP HFLHGL VHSWP EWHj K

0 WMRQ/ RFD®

8 Q DWMHUSRXUDSSUHQAH | FYHUXQ&9
FOIU G QP ITXH HWYWIP HQWj YR
|P DIH

| HV MIXGLY VHSWP EUH |
K 0 MVIRQ/ RFD®

3DMWFASH JWDXMWP HOADX \MWAB,; | @
0 MRQ / RFDBI SRXU FRQCDMH YR
QYHDX QXP pUTXH LGHQMHU YRV SRON
IRW YRV D HV GH SURJ UHVWIRQ HABUR MU
GV FROH® SHYRQDDAYV GH QR
FRQH@ UH QXP pUIxH

/HXQGL VHSWPEWH] K

0 WMRQ/ RFD®

8 Q DIMIHUSRXUGFRXYUUBN P MRQV GH
) DQFH 7WDYDIO RSP IMHU YRWH HVSDFH
SHYRQQHO P DAWHU BV DSSQY XUBN
YRWH UHFKHUFKH GHP SBL HWDSSUHQGAH |
YDBRMHU YRV FRP SpWQFHV  BAVTXGi
UXVMUYRV FDQAGDWUHY VSRQBQHV

| HV MIXGLY VHSWP EWLH HW
HURFREWH] + 0 DAMRQ/ RFDO
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8Q DWMIU DFFHWE® j \RXV SRXU

ERXJHU VH VHQW) EHQ HWSDUII HU XQ

P RP HQV FRQVYIDO DXWRXU GH  YDBIXWY

FRP P H @ VRIEDUMY HWB! UHVSHRW

TRXV OV OQGEY GH VHSWP EWH |
K *\ P QDVHGX 9D HW

8 QH VAWIRQ GH FRGH GH @ WRX\M SRXU

YRV HOMDQHU DYHF ® FROH®U

P REIOY TXL YRXV DFFRP SDICH HWYRXV

JXICH B CH @ FRUHAIRQ

/HV PHFHGY HW  VHSWP EUH |
K 0LAMRQ/ RFD®

$SSUHH | @MXHU GV SigIHV GV
DUDTXHXW WU ®f ZHE HQ QRXV
UHRL QDQABRXUG FRXYULUGHV DWHFHV HW
GV FROH® SWDWXHY DYHF CRM
FRQMH@UH QXP pUTXH

/H P HFWHGL VHSWPEWH | K
0 WIRQ/ RFDO®

" H JHQEDWP HY YIHQQHQN @ 0 WIRQ
/RFDBI SRXU YRXV SWVHOMU GV
SRMEIDWY GHJDIHPHQN HW BV
QUPUHOMY YRHV SRXU FROAWKILH XCH
FDUlUH DX VHIYIEH GH \RXV
/HPHFHGL VHSWPEWH | K
0 MVIRQ/ RFDO®

8QH DYRFDWH HWSVHOAH JUDWMP HQW
SRXU BSRQAH | WXAMV YRV TXHWIRQY
MUGTXHV @®IHP HQN IDP L@ HP SBL RX
QUIEXGYW MAFDILHV HAYRXV DIGHUj  IDILH
YDRUYRV GLIRW HQ\RX\M FRQIIDQAH

/H P HFWHGL VHSWP EWH | K

0 MVIRQ/ RFDO®

9 RXV 1 \MV SDWRQQ SDUQQIRWP DWW XH HAD
\MRKQRBJIH RX YRXV VRXKDIWM VP SBP HQW
HQ VDYRIUSGV VXUFH P RQGH | DVALGDQW
SHRIQH QRXV | MU 7Kp  7HK
2 XYHW \RXV SHX [P SRUM YRWH QYHDX HQ
LQIRWP DU XH

JHPDWGEL VHSWPEW] K

0 WMRQ/ RFD®
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1RV MXQHV GH® 0 MRQ/ RFDGI RQASDWMIASp | GXUWRMGP H
PDWpH GIPPHMRQ FKH (PPDV ( QYWRQQHPHOW | O
GPFRXYHUM GHV P pWHY GH QQVHWMRQ HWGH pFRQRP IH
FLLFX@ILH

( Q DVRQ GHV FRQIpV HIYDX[  ® GoP DQYBP HOMQRWP DITXH HAMD UHR FOUH p\BHQAH FHSURQGH®P HOW
IHP pV / HV MXQHV RQAGRQF p\W DFFXH@Y | @FFXHOHWXU BNV GlIpUHQMY ] RGHV GH @ GFKHWUH & HW

R DQVDMRQ D SHIP IV GH P HWH COFFHQWYXU GV VDYRIUr WH SUIRIHWIRQOHY  DERSWUXCH SRAMUH DEDS\WwH
DFFXH@Y HADFFRP SDIQHU GV XVDIHY DYH- EIHQYH@MCRH  JpUHU GV MDMRQY GrTDWV HAVFRP SUHQAH GV
FRGEHV GX P RQGH GX WDYDIO

/ D P DIpH VHWFRGQFOH SDUG! WP RIGQDIH GXQ VDOUD HQ SDUFRXLY GLOHMIRQ $ SldV DYRIUSHUEX VRQ SHUP LV
GH FRGXH 1OD 1OpIY (PPDV ( QMURQPHON TXL GL D SHP LY GH IIDQFHU XQH IRP DIRQ HQ
@ YHBSSHP HOAVZ HE 6 RXKDMIQMIGDBP HQASUYIQJ IHU ®f FROBPWKXP DIQ  LOVRUHQM DXIRXGKXL YHY XCH
IRUP DMRQ GHQFDADQAMAKQTXH SRXUDFFRP SDIGHU] VRQRXUGHY SHYRQGHY HQ LOVHWIRQ

8 QH H SpUHQFH HQUEKMVDQM TXL SHWP HADX] MXQHV GH GoFRXYUU FRQPUWMP HONVBN DOV GX P RQGH
SUR HWIRQQUHORXWHQ Qo YHBSSDQABIXWY FRP Sp\MGFHV

>2DUVS ) B 8 &=p LBZUERC! 2ATIgTe

" XWDQNVGH] RXW M[ MXQHV DFFRP SDIQoV SDU @ 0 MMRQ
/ RFD®I GX 9 HD\ RQASDWFISp j XQH DFWRQ FRAFWYH DX VHQ GH

QFR®! DOMODWYH / H &KHP 1Q GHV / XWQV

/ HXUP MMRQ  FRQFHYRLUHAH DOVHUGHV F@ MUHV HQ ERLY SRXU
Q@® MU XQ IXHU MWEQ SpAIRITXH HQ SUMQJIIDQN GHV
VROMRQY pFRBJ TXHV HWFRQRP TXHV

$SUV XQH SKDVH GH pIG[ IRQ HAGH SWSDUMRY BNV MXQHV RQW
FROAKIMGHX] FQMUHV HQ | DVDQASUHXYH GDXVRQRP IH GHVSUW
G pTXISH HWEDGDSVMRQ

© ROV pJDBP HQVFpp HWIWDYp XQH SOTXH I CQDPWTXH
SHYRQDOPH JKFH | GHV R QXP pUTXHY HW  XQH JUDYHXVH
owU

&HW H SpUHQFH FRQRUW D SHPL GH YDRUIWHU GXWY/
FRP Sp\MQPHY WIKQTXHY  GIXU FDWIY HW GXU FDSDAWY
WDYDIBUHQHP EGI DXRXUGXQ SURVMKIBI SRXUDFRBI %UDYR |
HX SRXUBIXUIP STFDMRQ
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& IHVWIRXREMPAW GH (DMOHU” 5 HIDUBY FURVV ° 3 DUDIQV - HXQHV © DQP p SDU9 DPUH HW pUY P H 3 HQEDQW
XCH GHP LIRXWpH BN SDIMFSDOW U DOHQASOMEXLY VIP XOMRQY GHQNHIAQ DYHE GHV ELQY P HV GH SDUDIQV HW
P DUDIQHV DYDQWEH Ep QoI LFHUGH UHRXLY SHYRQDDVpV HEHQYHMQN

/RY GH O GHOQqUH VMWMRQ G MW MXQHV RQAD\W DFFRP SDIQoV SDU P DUDICHY TXLRQASDUmIp ®IXU
H SpUHQFH HWBIXWY FROM®

/ |DWOHU SHPP HWGH VHRD/GQHU GDQV GHV
FRQAMRQV SURFKHV GX hHO GDP p@RHU\D
SYHVHABMRQ GH YDEUVHUVHY FRP Sp\MQRHV
HWGH WHQRFHU WD FRQIDGFH 8Q XYL
LQAYIGXHO SHXW pJ DBP HQW r \WH  SURSRVD
SRXUSRXWXLYUH GDFFRP SDJGHP HQW/

(Q SDUWIHDQW OXU H SpUHQFH
SRHWRQH®I 1@  FRONEXHQW
FROPUWP HQN - QOVHIIRQ GHY MXCHY
(Q EPH L& DSSRUMONXQ WHIDG
FRP SPP HQOMILH GV  FROHO
SUDMITXHV HAKQ VRXIHQ SWHAHX] SRXU
GV DIGHUj WXWUGKXWY SUP LHY SDV
@EDQV ® P RQGH GX WDYDIO
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DA OWRNADS i K1 ZICHD

5 HWRXU VXU XCH EH® YMWM GH © 5 pJIH GHV 7WDQVSRW CGH @$JJEP pDIRQ GX 3 X
7XGAS j OTXHBI KXWXQHY ROASDMFSp DILQ GH GrFRXYULGN FRXQAHY GXQ VHRMXU
TXLUHFUOM HWR! 1 UH XCH J UDQGH GYHIAMY GH P p\IALY

$X FRXWY GH FHWH P P HWRQ L& RQABX H SBUHUQHOVHP EGI GH @ IGWH GH YpKIEXGNV
DYHF XQ IREXV SDMEXTHUVXUBN CRXYHDX] EXV pGRMIXHV / D YIMWM GX JDUDIH BIXUD
pJDBP HOASHP IV GH P IHX] FRP SUHQGH GV P MWRQY ®HV | © P DIQMDFH GV
YPKIEXBN HWG@PpFKDQIHU QUHAMP HQVDYHE XQ P pFDQEHQ SRGY BXUBY VXU VRQ
SDUFRXWY VHV FRP Sp\MQFHV HWBNV DOV GH VRQ P p\IHU

/ HV MXQHV RQADXWL UHQFRQM GHV FKDXITHXWY TXL RQASDWIIp GIXUTXRIAHQ ®V DYDQEIHV P DIV DXL BV
FROMDIOMY GH BXU SIRHWRQ &HV pFKDQIHV UEKHY HWFRQFUAW RQASHWP IV GDEREHU BV QRP EUHXVHY
RSSRWMQMY SURIHWIRQHMN RITHWY SDU B VHRMXU GX WDQVSRW TXIOVDIMH GH FRQGXW GH P pFDQTXH
GH SBUBMRQ RX HIFRUH GH J HIRQ GH | G

&XUHX]  UNVSHRMHX] HVDWRIQIA L& RQASRVD GH
QRP EBHXVHV  TXHWIRQY HW P RO XQ WHO
LOMUY WSRXUBN SUR HWIRQGHY UHQFROYY HABN
P P\ S VHOMV

&HW QFRXYHW D @ HX XQ P SDPWWV
FROFUMW | @AXH GH @ YMWM GHX[ MIXQHV RQW
FDQAGDW j XQH RIUH GH &$3 0 pFDQUTXH 3RV
JRA® SUXYH TXH OV IPPHVRY
SURHWIRQGHBN UHMMQAKQ H FHBIQABIYIHUSRXU
VXVAWU GHV YRFDURQY HWDIGHU BV MXQHV

FROAMKILH GXUSURVMBUR HWIRQQHO

U ZU®=) QU QB =CX)

8 QH VXSHUEH G QDP ITXH SRXUGN MXQHV

X FROPW &(- &RQWDW ( QIDIHP HQW

_HXQ—|

@ ROMWXLYL XQ YpUMUEG! MZpUDILH GH GPSBL j WDYHWY / H 3X\ HQ

IHD %DYR]\ HWALYHV &KDIHQDF SRXUD®U] © UHQFRORH QUM

GHV UBHFUWMXWY

/| REMPW GH FHWH IMQpUDQFH pVBMGH SHIP HWUH DX  MIXQHV G RVHU

SRXWHU @ SRUM GHV DIHQFHV GLOWUP HWGHY HQAHSUVHY SRXU

VIQFILH VREFMWUGHY AU HV RX SRANGBU

8 Q ELDQ WMV SRVMY DYHF GHV GQoP DUFKHV FRQFU\WV

« 6DDK VHVWQFUM GDQV  DIHQFHV GIQMIP HWHWHQGKH | ©
&UR[ 5 RXJH SRXUXQH UHFKHUFKH GH AU H

« 8QEHDX SDUFRXY SRXU/ DXWD DYHF DUHFHV GIQMIP  FRQIFW
SWV SRXU GHV DIHQFHV GH QHWR\ DIH HWGHV &9 QSRWV FKH
* DPP 9HWDIQUL TXH FKH - RXUED 0 XQMBRFDMRQ FKH| TXLH®I D HX
QUHAMP HOAKQ HOUHWQ

« ' HV IQUFUSMRQV SRXUB DP XHOGDQY  DIHQFHV GIOMUP HWBI QoS{ W
GH FDQAGDWUHY FRP P H pBPWEIHQ FKH| 0 DUFRQ e GPWEY HWDX
&RP S\RUe GRWEFLY ) WDQoDLY

. QFUSIRQ ADQV  DIHFHV HWES{WCH &9 DX / HFOF ' UYH DIQWL
TXIDX UHADXUDQVS X 9oXUHDX SRXUS pQDVRU
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JH  MOGWCHOHU QRV FRQMHOLY 9 DPUH HAG pEDAIHQ ROASIRSRVD XQ DWIHU GH VHVIELOVDARQ |
QQWM@I HOFH DUNLFLH® ,$ CDQV ® FDAUH GX QVSRW ™ 7WDFH 7RQ $ YHQLUO

' HWCPH | GH MXQHV EpQoIlEIDILHV HQ VWWDMRQ GH KDQAFDS FHWH DRMRQ D SRXU REMIFW GH UHQGH
QOM® HQFH DMMFLH® DFFHWIEG! | \RXV HQ GoP \ VAMDQAVRQ | RGAMRQOHP HONHWHQ SubVHQBIQAVHY XVDI HV
FRQFUAWV GDQV @ YIH TXRIEHQQH @ IRWP DIRQ RX HQFRUH @ UHFKHUFKH GHP SBL

$X FRXWY GH FHW UHQFRQUH BV SDIWFLSDQN ROAMGFRXYHWOS | WDYHY XQH DSSURFKH VIP SBI HWOGETXH
O SYVHABQAFRP P H XQ YpUMIE®I DWIMBQWFDSDE®I GDSSRWWU GHYV PpSROMHY GH I DFIMAMU FHIBICHY
\WFKHV HAGDFFRP SO QHUGN XWYDWIXLY GDQV BIXWY GoP DUFKHV 8 QWP SV GH SpUP HQBMRQ SUDITXH ®IXU
D HQUXIM SHUP IV GH \WMWWMU GlLIpUHQN RAWD' QXP pUTXHY DADSWV | ®IXWY EHVRIQV HA]  BIXY GLIEXGW

| DYRUVDQADIQUL DX\RQRP 1H HWID FRQIDQRH GDQV OMIYVDMRQ GHY QRXYHDBN \MFKQR®RJ IHV

/ HV pFKDQIHV  UEKHY HAIQMDRANY RQASHWP 1V GDEREHUGN SRMELDRV RITHWMY SDUFHV IQQRYDIRQY \RXW
HQ G YHBSSDQWXQ UHIDUG FUMITXH VXU BIXU XWVDMRQ / HV' SDIMFISDONV RQASX SRVHU BIXY TXHIRQY
SDUBI HUBIXWY H SpUHQFHY HWGPFRXYUUFRP P HWQ$ SHXWGHYHQLUXQ BIYIHUG LOFOXVIRQ HAG DFFqV
AQRWP DARQ

&HW IQUDYH VIQFINGDQY ®f FDAH GX 3 LRMWS pJ LRQDOG , QVHUIARQ GHV 7 WDYDIGBXLY + DQGLFDSpV
35,7+ HWEpQILFH GX VRXAIHQ GH G \BW/( @ LOMIH CRIH HQIDIHP HQW  DFFRP SDICHUBN MXQHV GDQV
@FTXMMRQ GH QRXYH®N FRP SpWQFHY | WGXILH @ TWDRMUH QXP pUTXH HWj  IDYRIWHU DY GHV
FKDQFHV @QV XQ P RQEH SR HWIRQCHOHQ SBICH p YRBMRQ



&( 481,/ 61(67 3$66, >aBZLL

=08 @B e -SRI

&KDTXH XU GHV IHP P HV HWEHV HIDQW SDUFRXUHQAHQP R HQQH NP SRXU
FROPMU XQH HDX  VRXYHQWIQDOEW P HABQAHQ SpUD GIXU VDO HW
FRP SURP HABIQABIXUDFFGVj Qo GXFDMIRQ HVDX WDYDIO

SRXUFHWM HpQUIRQ MXQHY GH ©® 0 WRQ/ RFDBIGX9HD, HW  MIXQHV

CH@EFRBIGH @' HYIgPH &KDQFH ( & RQASDWFSp | © 0 DUKH SRXU
Q@ DX FHW DQQoH

/ HV MXQHY ROAEWDYp @ FKDBIXU XQ DAM FVR HQ SRXU b DAVHUFHWM P DUFKH
TXLSHP HWEH VHOVEIQHUHWERIDI IUSRXUFHWY FOXVH

/ HV DRIRQV FRP P XQHV GH QRV GHX[  AIKFWMUHV FRQUEXHQADX P DIQIHQ GH
QRV @HQV P DIV DXWLDX] pFKDQIHV HQRH BV MXQHV TXL SHXYHQADIQUL DYRU
FRQQDMVDGRH GDXWHY DFFRP SDI QHP HQW HWEVSRVIMIY GIQVHWRQ

~§ Qb= 8

/ DIMOHUVRP P HODIMBHDX QHXYH 8 Q JURXSH GH MIXCHV D SX \MAMU®I
QRXYHDX VXSSRWFypp SDUGHV p@YHV GX ®FpH - HDQ 0 RQUHWEX SX\
o)

&H MX D p\W DFFXH@ IDYRIDEGP HQW/ HV MXQHV VRQAUHSDWY DYHF

GHV FRQH® TX 1 YRQAMOMUIG DSSA XHUGDQY BXUTXRIAHQ
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* DQV ®f FDAH GH QRWH DFFRP SDIQHP HOAYHLY GHP SBLHAMXWRCRP IH QRXV DYRQV SURSRVD HQ SDIMCDUDW
DYHE @5 1SD GHV DMIMY FRBPW © 2 EMFW &RGH GH @ 5 RXW © GXCH GXWpH GH  KHXUAV 3 HQEDQAKQ
PRY GV SDWASDON RQMEPQILFp GXQ DFFRP SDJQHP HOWUHQIRUFp YVDQW] GNHU OV IHQV | @
P RELOW XQHQWX HWHQMHCBRXUMFFGV| @ IRP DIRQ j OP SBLHY QQVHWIRQ VRAD®!

$X IIOGHV VODQFHV BV MXQHV ROMADYDLEP CHQVHP E®I GHV WP DWIXHV GX FRGH GH @ IRXWM JWFH | GH
O \WpRUH GHV H HIFEHV HWXQ HOADGHP HQMpJI XQHU VXU XQH SOWIRWP H QXP pUTXH GGpH 0 DO GHV
QYHDX[ GH QSDWWHWGHV W\KP HV GDSSUHQIADIH YDUpV ®f JURXSH D DD XQH SWRIUHWIRQ WV
HQFRXUWDJ HDQW / HV SDMFLSDONV RQADIQAKXQ QYHDX SHUP HABIQAGH VH SWVHOMU] @ DP HQ 3 GMHXWY
@RONREWQX DYHF EUR

&HAWDFFRP SDIGHP HQAD pJ DBP HOASHIP IV GH VO FXUWHU®N GoP DUFKHV DGP IQMADWYHY @HV | GREWMQIRQ
GX SHWP IV GH FRQGXILH

/ HV WVXEBW REVHYPV WP RIGQHQANGH QP SRMBQRH GXQ DFFRP SDJQHP HOMQAYIGXDDA  « \WDYHY FHW
DAIRQ QRXV DILWP RQV QRAH HQIDIHP HOAHQ IDYHXUGH @ P REIO GHV MXQHV GX \MUMAWH / DFFqV DX
SHUP LV GH FRQGXILH UHSUhVHOM VRXYHQAKQ GIMHUGFAML SRXUFRGFU\IYHUXQ SURVMBUR HVMRQQHO DFFp GHUj
XCH IRUP DURQ RX p@U LUVHV RSSRWMQWY GHP SBL

%4DQ GH (DPURQ

KHXURV GDAFRP SDJ QHP HONFRGRW
¢ 8 (HIRUM SLRIWIHWIRQ GHV b VXABW SRXUCHOVHP EGI GX JURXSH

. 8QHP DRUMY GH SDMFSDQW SU W | VH SUpVHOMU] CH, DP HQ GX FRGH GH @ LRX\WM

./ DTXDVL\RBOY GHV CRMHY DGP IQMDW 1IQDDVHV DYHF GREWIQUIRQ GX QXP pUR 1 ( 3+

e 3OMHXWY WXWIMY Gplyl HQUHI MApHV HAGH QRP EWHX] SDWDIHV j OH DP HQ SURIWDP P pV GDQV BV
VHP DIGHVj YHQU



) HY GH QRV MIXQHV DFFRP SDIQV SDUQQR - HXQHV GX 9HD\ 1 RQAHBIVD ® GolLQRUDQVHUXQH P LQL
&RXSH GX 0 RQGH GH | RRED@DIIQ GH FRBIFWMUGHV IRQGV SRXUBKXUDWRFIDWRQ $ - 5 * XLQpH

* WFH | GXUHQ DIHP HOAHVDX VRXWHQ GH @ ERXWH $ GRS FH EHDX SURMVIWREEDILH HVWSRMY D SX WH

FROFDMWHUVXUSOMEXWY Z HN HQGV 8 QH EHT SUHXYH TXH QQUDIYH @ VRIEDUMY HAGHVSUMGRTXISH IRQWV
DYDQFHUBN SURVAW

4 XH ® P H@®XUJ DI QH HATXH FHWH DYHQMUH LOVSIUH GH XML/ SURAW

PZQ DU 8=  |OSERTEREITOVE: Ve 3

&HADW @ 0 DIVRQ GHV - HXQHV HAGH @ &XOXWH 0 -& G( VSD® DYHF
G VRAMHQGH @ 3$& D P IV HQ SOFH SGMHXLY FKDQIAY MXQHY GHVpV
DX DQV &HV DRIRQV SHUP HWHQADX] SDMFSDQN GH VIIQYHVWL
FROFWWP HOWGDQV @ YLH GH GXUTXDUAHU] WDYHWY GYHWHY P MRQY
QHWR\ DIH WDYDX] GH SHOMWH GWKHEDIH HONHMHQ GHV HVSDFHV YHW

RX HQFRUH W QRYDURQ GH P REIMHY XUEDIQV QREP P HQAGDQY ®f TXDWHU
GH @ EROWHW

$X FRXW GHV VHP DIQHV GH FKDQIAUHQ MIBMW@p TXLSH GUQIR - HXQHV GX
9HD HVWD@H j @ WHFRQAH GHV MXQHV HQIDUpV DIQ GH ®XU
SYVHOMUD WKFMUH VHV VHIYIEHY HABN RSSRUNQUWY TXIHD®I SHXWBIXU
RIW

&HV pFKDQI HV RQAVXVAMY XQ WHAQWU WDXSIgV GHV SDMASDQN ' HSXLY
SGMEXY GHAH HX[ VROAYHQXV VSRR P HOADQY &V BFDX[ CH QAR
- HXQHV SRXUDSSUR RQAUGIXLY SURVW HWGFRXYUUGBN URWWRXUFHV P VHV
i ®XUGQVSRMMRQ 8QH EH® IOMIDWRQ GH @P SRWUQFH QDBU| ©
UHQFRQIH GHV MXQHV SRXUIDYRUHUGXUHQ) DI HP HOAHWBIXUDXWRGQRP H
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/ H GIVSRVIW 6DF $CGRV VRXWQX SDUD &$) HWGHWEp DX MXQHV GH |

DQV TXL SDUMOMHQ

DXWRQRP IH SRXUD SUHP IgUH IRY ,0D SRXUREMIPW GH BV DFFRP SDJ QHUGDQV @ @ERIDMIRQ GH BXUSURWNGH
YDFDGFHV HQ ®V DICDQW W VHYHUXQ B HP HQVRU DQVHUGHY VRUAV HADSSUHQAH | JpUHUXQ EXGIHW

8 Q DFFRP SDIQHP HQMpGXFDW HWHQIHO FRXSP j XQ FRXS GH SRXFH IIQDGAHU VRXV IRP H GH FKgTXHV
YDFDGFHV SHUP HW \RXV GH YLYUH XQH H SpUHQRH GH YR\ DIH HQ \RWBIGBI DXRQRP IH

8 QH P RELOVDMRQ UHFRUG HQ

MXQHV RQAH SUP p XQ SURWMGH GrSDW3 DUP L HX
HQI DI pV GDQV AW DYHQMUH 5 pSDMY HQ

HW MW
$XVREO VDRV RQAW GMMEXpY 8 QJWDQGEWDYR| VRXV BNV SDUAFLSDQW SRXUBXW/ SLRMW

8QVDF XQHDICH CH

GH VHRRXY RWEDXWHY DFFHVWRILHY

MIXQHV XV GH VXM @ + DXW / RIWH VH VRO
JURXSHV 10 ROABUDVHQWY BXUSIRWGHYDOABY MUV BN MIQ

» GMMEXpH ,CHVWFRQAMYD GXQVDF | GRV GH FKGTXHV YDFDQFHY GXQH WRX\AWH

" HV YDFDQFHV VSRUAYHY HAGPSD. VDQWV

5 DQGRQQPHj &KDP RQ
&P HONS WKXUHW XFDV RQW
SRXUREMPW GH GoFRXYU

@ LIXIO GX 0 IGLHWDYHF XQ
SHX GH FKDQFH QREVHLYHU
GHV P DUP RWHV

3DWIRQQDY GHVFDDGH « @
FROTX W GV IDDIVHV  GH
OlX FHV TXDWH MXQHV
JUPSHXW RQN SBpYX CH
SIDIWXHU @VFDDGH DYHFE XQ
HQFDGUHP HQWSRXU YIYUWH BIXU
SDWIRQ HQ RX\M Vi FXUMY

7WIOGDQV BV $ GHY 8Q . &\FOAMMV  DIXHWV
IMIXQH FRXS®! RUJIQDILH GH 0 HPEWV GX PrPH FOE GH
7HQFH WG WIQIHDX] D RSW Yo® HW SDWRQQPV SDU ®f
SRXUXQ Vi FRXUVSRWY 7RXU GH )DQH 1@ RQW
DVFHOVRQYY QQYHPV QXIW HOFRXIIp OXW P FOMV
HQ \WQM HWREVHYDIRQ GHV SWplpypV DYDQWGH FRQTXpUU
PRGNV I OQMV GCHQ+XH | Yp®
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' pFRXYUH CRV FROMH® \VDONj © 0 MRQ/ RFDBI SRXUSUHQGEH VRIQ GH YRXV DX TXRUWAHQ
&H P RY FL QRXV DERGRQV @ - RXUDpH QDARQD®! GH @ SUpYHOWRQ GX VXIFIGH 1 KpVM|
SDVj QRXV FRQEPMUVLYRXV DYH EHVRIQ GDIGH RX GH VRXWHQ DX
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