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&KHY/P HP ElHV SDUMCDIUHYV HDP [yHV

&HVDYHE EHDXFRXS GH [ LHWY TXH M WP LGH P D GHX] lgP H DQQoHj @ SWMGHFH
GX FROHOGDGP IQWDWRQGH /5$ SRI pH

$X FRXWGH @ GHgUH DQQpH QRXVDYRQY SRXWXYL G WDYDICDP RUFp HQFRQRTEDQN
®NEDVHVGH QRAH J RXYHIDGFH HWHQ BNV WDGXMDQAFRGFG WP HQAHQDFWRYY /D

P IVH HQ SOFH GH FRP IV DX VHQ GX FROHOBDGP LQVADMRQ D QRBP P HQASHP L
GH AKPWUHUGDYDQE H QRWH WDYDIOGH UHQ RIFHUGRWH H [ LEEDFIMY FWGDWXUHUXQ

P HOXUDD GHP HQADYHF @ P MMRQ HABN SURIMYV GH GRU DQMWP H

& HVDYDQFpHV WP R GHOAGH CRAH YRBQN FRBIFWH GH EKWIXQH J RXYHUDGRH

W RXUHX\VH DI 1B FWBUR RQGpP HQADGFYH GDQVGN YDBIXW GH/ 3 SRIpH ( @V QRXV
SHUP HAMQADJ DOP HQAGH P LHX] VRXWIQUG TXLSH GH WDYDIOEDQV @ U DODWRQGH \D
P IMWRQHWGDFFRP SDJ GHUD FURMDGFH GH GRU DQWP H GH P DQgUH GXUDE®!

"HWHQ/j  UHP HIFHUMGFGUHP HQABN P HP EUHV GX FRQH.OGDGEP [QVIMRQ SRXUBKU
HQJ DU HP HQWRXWIQX BXUUL XHXUHWD UEKHWH GH BIXY SHYSHPWYHY 0 HUFL

pJ DBP HQN @ TXISH SHP DGHQM HADX] EpQp YRBV GRQABI WDYDICHWEP STFDWRQ
| RQAMYUH @ P MRQGH /5$ SRI pH DX TXRWAHQ

&HWKQSUM®J H GH FRQNEXHU  FHWH RU DQVDWRQ HWGH SDWFLSHU DX F{ WV GH
SHYRQHVDXWLHQII DIpHV | \VRQP YROMRQ

$QPDAH* DIARQ

3YMGHOM
/5$SRIpH

3BQRPSUBCOVFME BDWUALY T
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& HWi DQQoH GO URXPH | XQUWP HHIIpQp P DU XpH SDUXQH P XGWXGH GH
GRWHY GIP STEDWRQ/HAGHMAX P DX VRXFKDQAD SURFKH DIGDGFH HQ\DQWY
P HQEG! HQ2 XBRXDLY
( FRU XQH IRV CRAH pTXISH D X | DIUH SWXYH GH WMOHGFH GH Fb DWW HAGXCH
JUDQGH FDSDFIW GDGDSVMRQDILQGH P HHU) EIHQ BV GRP EUHY GRWMHLY SIBWVH
\RR HQFRMERDARQRX HQ SDUCDUDW
0 RAYpH P XPH HABUR RQE0P HOAHQI DIpH QRWH pTXISH D SRXMKYL\D P MIRQ
GRI [ UWGHV\HYEHVDGEDSWYDX DOV GHVIDP LN * WFHj © UFKHWH GHV
\BBQN TXLO FRP SRHQVFRP EIQpH | @P STFDWRQ SFLHXVH GH EpQp YRV
FRP SpWQNVHWE YRXpV QRXVDYRQVXCH | RV GH SOV UHBN BNV Gl lVDYHF
SUR HWRQDOP H HVWDWY DFWRQ
" HVRQF{ W QRWH FRQOHOBDGP IQUAIMRQ D WDYDIGR DRWYHP HQAXUSOMEXWY HQWX
@V] QRUH SOQLFDWRQVADWJ TXH QRIP P HQAHQP DMgjUH GH
UARXUFHV KXP DIGHV GH J RXYHUDGFH GH SROATXHY HWGH J HRQ | LCDGFLG UH
$EWYTXH G 30Q GDPWRQLQMP IQMYUHHQVDQY P HQB®! DUYH] pFKpDQFH GHV
FROIXIIMRQ/\RQAG YT HQFRXWHQ YXH GX SURFKDIQ Go SBIHP HQW,OGHP HXUA
HWHQAHOGH UAWMUYLI LOQA DI LQ GH P DIQMQU®! FDS HWGH YHABU FH TXH BV
EHVRIQVGHVI DP LGV HAGHV SURFKHV DIGDQV HQVDQAY P HQEI®! \RHQABBIGHP HQN
UHFRQOXVHASUY HQFRP S\WM
/ D SURFKDIGH DQQpH \ADQQRGFH SDUEX@) WP HQAP SRIMZQM \IXUG! SOQ SROAXH
3HQRQ/QREP P HQ VRXWFH TXLHQRXUH @ P RGHOMVMRQGH@/RL3 | WDYHWY
GISRMMGHBL  \KUBITXHOGRXVVHIRQ/DSSHPVj  QRXV SRAMRIGHUDYHF | HP HW
DIQGH | DILH HQMGEUH CQRAH YR
( QDREVBURFKDIQ M Fp@EUHDLP D G lgP H DQQH DX VHQGH/5$SRIpH ' plil Gf DQ
j SDWEA HUP D SDWIRQ SRXUGH VRXWHQ HWEDFFXHOGHV | DP LGV HAGHV SURFKHV GH
SHYRQHV YYDQADYHF GHV SUREQP HVGH\DQW P HQE®!
-H YRXV\RXKDIW XCH H FH®IQM GFUH GH FH UDSSRIWDQRXHOTXLP HWHQ OGP LU QR
PDODWRY/ QRVHQI DI HP HQVHABN HVSRILY TXLQRXV DQAP HQABRXUD \K\M
-H YRXV\RXKDIM p.J DOP HQAKQ WV EHOp WY HWH\VSGUH DYRIUG! SOIMUGH YRXV FURMAU
SURFKDIGHP HQV/
+pQH 7HWHU
) loUH GIUHPWIEH J pQoUD®I GH/ 5$ SRJ pH

3BQOPSJBOOVFME BDUW T
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+p@QCH THWHU' IWHFWEH J pQo DG
mé& RS WHQGEH GV WHYV KHXUH] FRVAP“ UWMMUGH O WHVRLP” PH } —-HDQ
-DFTXHVS5RX\WHDX

0 lWH * $AROM DGP
MBRAMQU SDUEL HUHNDIGHUG DXWHY SHYRQGHV | RQASDME GHV SOV.J IBQEHVY FRP SHOHV
GHOYH } —-$Q@RQAPH

&DURGI/ DS| , SUFKRWRFDGI  3URIWDP P H GH VHOME!
mlHOMH S \DQVTXIORXV TXUWAM P HBXUAWSOVKEXBD] } 0 qUH
7KpUW\D ' DQVBIMBIFH GX P XU

-DR\QNH3DJp ,QMYHDQM SU FKRVRFIDB!  3URIUDP P H GH VRXWHQ HWGEH [ SIW
) SFEERP SO (DWIEH FOITXH
ms FRXAWMU FHWASHP HAMH S XWH GH VH SUP HUDI LQ TXLOARXYH GL P™ PH\ﬁ%_SPlQLH}-I

0 DXGH 5IEKDUG ,QMYHDQM S FKRVRFLDG
m/ H BASHPAGH \RL F HVAD FDSDFIW GH GLH QRQj  FH TXLGH QRXVFROMHQASDV }

-XOAAWM" X UHWCH |, QMUYHDOQM S FKRVRFLD®! RS J HOM VHOUELQDWRQ HACH
VRAWHQ SURMMS LGHNDOQV | LOAH

m4 XDQG G P RQGH HONURWWGIHEN]  XCH VHX®I YR SHXWDILH @ GLIpUWHFH }
0 DDD <RX\DI] D

m/D JX* WRQGH D FRG" s&%&%@oﬁm&% A %m
B B B Oy . 0P oI

3pUAH 3DILH DP LB
m2 QCH\H FRIIDWIXH (BMXRQ\M% %ﬂv URSUHAV @ |w\/$§ 3D¥(B?&H—KER

0 DXCH* $J I—QM VHOME HA\GH SURVING [IGAH
M7RXBI P HWAKQJ® QH 0 Dl/\LYRXV%(J H XQS \»(UH/FDSDF%S JUP SHUS XQ
DUEUH |CSDWHID VXM \D YIH S FURILH TXICHWAYKXSIGH ] $@HW LOWMO

0 DUH 3DW HWHU $J HW\CGH SURVWG | LONH
S m6LWQ4$FLR|_9”sdD\\J/_|%{\|AEm_ FURVHQP RLTXLF WL} * XWHQTDIDQR

0 DQAXHO HVSDURYV $J SURAWV

m/D MH HAFRP P H XQ \SRWGHQGXUDGFH F HAHQ SHY Y IDQAMWHQ SUDWTXDQNTXH GRQ
GHMHQAKDEL®! S \XUP ROMUBN G |V GH GYHMW ' H GYHUW YIHQAGRSSRWMYQW }

9 IFWRUD 3DWP SURIUDP P HVGH ) RWP DWRQHW
m0 ” P HO® QMWD SGV\RP El SWQJDIQFW\RBL&HOW} 9lF\MJ+)[(%/

3BQOPSUBCOVFME BDUWL T
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. JITPO

/ D VHX®! DWRFIDWRQHQ2 XBRXDY G YRXpH ] SURP RXYRIUGHQADIGH HWBI \RAMWHQ G
O | DP L@ FWGHVDP LV GH @ SHYRQGH D\ DQAXQSUREQP H GH \DQW P HQBG!
GDP p@RIHUBKXUTXDMW GH YH

3BQOPSUBCOVFME BDUALY T
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| PUH- DBVTF
[HPIE] r WH GHY SHIRQHV SURFKHV DICDQMVHQ60 GH @ XVRXDLY

/ PL& WITPO
/%SRRI pH SRUMXVH GHVSRIUHADI HQM GH FKDQI HP HQABRXUBI P LHY 1 WH GHV33$ HQ
\DQY P HORG®!

3BQOPSUBCOVFME BDUWL T



/ $SRI pH HAKH DWRFIDWRQGH | DP L@V HDP LV 1 RQGoH HAICGFRBSRYH HQ

/ $SRJ pH D XQP DQEDWipJ IRIDAHH SRQG DX SHYRQGHV SURFKHV DIGDQMV GH
Q@ XERO

11 WTPQ F FUBQQSPDI F

/ $SRIpH P MH \KUBN | RUFHV GHV DP LGB HWDP v HQ | DYRUIMDQAB! Gp YHBSSHP HQAGH
GXWYFRQCDMDGFHY HWGH BIXY FRP Sp\WGFHV DIQUTX HQ FUb DQAKQ @HX GH SDVRI H
HAGDSSDWMDGH ' H SOV MWRFIDWRQLG RWP H O FRP P XQDXW GX YoFX GHV

| DP LGB\ TXLRQAGDQY BXUHQRXUDI H XCH SHYRQGH YDQADYHF XQSUREQP H GH \DQA
P HQE®! / HVI DP LGNV HWDP IV GRYHQADEWY I DILH | DFHj  GHV QLI XYY SDWEX@ B
HASHXYHQABDUYHQL  XQH P HEBIXUH TXDOW GH YIH WX RQ®IXUR! | UH GX VRXWHQ GH
@FRAM HAGH @FFRP SDI GHP HQV

AFSADFT PEE-3T

(OMQ  / $SRIpHHWAGHYHQX P HP EUH DFFWGW SDUD ) pGoUDWRQGHVI DP LGBV
HADP 1V GH @ SHYRQGH DWMQM GH P DDGH P HQB®! DGFLHQGHP HQY ) $3$0 0 HWHI
5pVHDX $YDQWV H&WDTXHU 58" & &$3 6DQN PHQEG!I & RQpGrUMRQGHV
DWRFIDWRQY SRXUBN SURFKHY 1 RXVDYRQ/REWIQX CRAM UFHWIEDWRQIO D DQV
SRXUD SpURGH DYHFE XGH P HQARQH FHOIGFH SRXUGI BDGHIKLS GDQV®
QSEHP HOAGH QRAM P MRQFRP P XCDXVBALH

$ FPXHOHNQMYHQARQ S\ FKRVRFID®!
) R&P DWRQ

QRP DARQ

( QADIGH

5pSIW

&RQAPWHFH

3BQOPSUBCOVFME BDUWL T



" JJBCDFN FQU
( FRUH FHWH DQQoH ® 1 LCDGFHP HQAGH /38 SRJ pH BHWAT XHJXH SHX GLYHWALIp
/%% SRJ pH SHXWFRP SWIUVXU®! 3URT UDP P H GH \VRXMHQDX RJ DQWP HV

FRP P XCDX\BILH 140$  GXO0 LW GH @ 6 DQN HAGHVEHYEHVBRAIDY GX

4 XpEHF &HIICDFHP HQBSPVHOM — GX EXGIHWDQRXHO

2 XWH FH | LQDGFHP HOMYRIEL BV HQMQMVRX QGRXYHDX] SURVAW | LCDGFp\ FHWi DQQoH
%1. %1BXJ- BEBCDF BN N $*444 EF NO VIBPVBJT

. FIVF Q%D F BEBCDF $*444 EF N0 VIBPVBJIT

) LDGFHP HOABRXUDIRXMUGHY BMRXUFHV DI LQ GRI | UWGRVVHYEHY GLOMYHQWRQY
GHJIUWRXSH GGHYFDXVHIHY FRUPUHEFHY] @ SRSXOMRQHQ2 XVBRXDLY & HAM

P HVXUH VHUD EDVFX@H|  QRWH P IWIRQ.J BED®! DQSURFKDIQJ WFHj GRAM

GpP ROMDARQVKUMRY DQ/GH \RQIP SRWBGFH * WFH| FH 1LGDGFHP HQAH VRQABON
GH  33% UHRQNSDUGLIpUHQNP R HY/

—
-3 QQVJ M&DUPr P H MXQHVQRXV\RP P HV SURFKHV DIGDQVHQ\DQN P HQB®! } &}
| LDGFHP HQAKUMRYDQY & H 1 IDGFHP HQAGRXVD SHP IVGHUHRIQEIH — MIXQHV
SURFKHVDIGDQN QRXVHQVRP P HVj @ SUHP LUV DQGHHV Q-
4BQY QVCNRVF 1 RXVDYRQ/Fipp XQJIXIGH SRXUBN SUR HWRQGHY HAIQMYHDQN
HWGRXVDYRQ/ GEXW BN DWIHY GH \HQUEIDDWRQ
" EFSTBOT GV
. FTVF S QBBLEDF QPVSMIT | PTQUBMIBUPOT I FTFOTBQY N FOBW -
' P\ BUPOT QBZBOUFT TVSN FTVSF

DWIDHY SRXUDE TXISH GH * HWRQGH FDV
' IWHPWRQGX VRAWHQ]  GRP IEIBI GH @ Gl IFIHGFH HWGH @ WDEDSVMRY ' 6$' ' 5 W

3DWFELSDQN

#PVURVF - QPH" F
) LDBP HOMRVRMWY @ YHBSSpV JXGH IRPDQ  DQV I XIGH MIXQHWH HW
GRWH WX GH FDUMV P IQL I XIGHV I XIGH GH VHQUEQIDWRQ GRXV SHIP HAMQAGH
UHFHYRIUXQP RQEQAQMUARDQARNSGY GH | DILH FRQIDIMH GRAH P MRQHW
DWRFIDWRQ

e\VEQAXQRU DQVWP H GH ELHQ DIVDGFH QRXVUHFHYRQY pJ DBP HQAGHY GRQVGHV
P HP EBVHWGX SXETF

3BQOPSUBCOVFME BDUWL T



" DDFTTICY
1RVEXUWDX] VRNV GDQ/XQLP P HXE®! | DFIGP HQADFFHWE®! HQ DXVREXVRX HQ
YRVMUH & \VRQADX\WLDFFHWE®N SRXUBN SHYRQCHV] P RELOW WGXAWM / $SRIpH HW
RXYHWGX OQEALDXYHBHAL.GH K ] KHW Kj K ' HVSOJHVKRIDILAV\RQN
GHV SHYRQEHV TXLGH SHXYHQABDVVH SVHQMUGKUDQABN KHXUHV I X@UHV DILQCH
GOXUSHEP HMH GH UHIFRQAHUXQ GHVIQMYHDQN SU FKRRFIDY GH GRUDQW H /HY
DRV GH | RUP DARQ HDXWHV DRV GH J URXSH \RQAR! | HUMV HQ\RIpH

P DRUMILLP HQAHWSDURLY SHQGEDQABN | LQVGH \HP DICH / HVHP SB pVVH Qo SOFHQWV
pJ DBP HQAGDQV FHYBAGHY YIABN GH @@ XVBRXDLY DI QG WH SGV SVHQN DX VHQGH @
FRP P XCDX\W

/ D SRMELDY GH SDMFISHU]  SCMHXWYJ URXSHY HQ YIMHCBHUP HAKGH HIFRUH SOV
JUDQGH DFFHWELDW DX SHYRQGHV SRXUTXLGI G SOFHP HQABHXWKADYp UHUS O

QLI LF®!

*OTBUT@DUPOT FUQBIOUFT p—
/ $SRIpH D XGH SURFpGXUH GH SOIQM ELHQpWWE@H TXLHWADI | IFKpH \KU®! EDELCG

FHQADOEH QRUDQWP H $XFXQH SOIQM QD pW G SRWH HQFRXWY GDQH

3BQOPSUBCOVFME BDUWL T
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$0/ 48& %" % * *453"50/
PHPEWY IDPIGNVHV DIV

( FSNBQICB 3D $CGPIQVADWEH

e " CES BOCF ( BHCPO 3yWMGHQM e $MI . BUBS $GPIQVADWEH
o SN 1FSS-BVNI 6 HFUhVIALH e sSDY%PN HVF $GP IQWADWXU
o " CES BOCF 7TFN#EVY Ap\RUgUWH e +PT*F 4BOTDBSUFS $GP IQWADWEH

o« YBAFNM - FG-CVE- 9IFH SMGHQA e $PPQU E\{$SBQJI\?B(I)‘ F" QQF
-“VWIWF $GP IQVADWEH

45" ( *' *384 #s/ s70-84
. 0paps o . ;$R%E>D\ARQG-|SLRJU]PPHG-|

e -HWED -RHSK
o $QP DWRQGH JURXSH GHQADIGH

e ) UHGHINA (\EH o $PEDWDGHXY
* 6WIDQH/DIDRp o &RUHPWRQGH GREXP HQN

3BQOPSUBCOVFME BDUWL T



/HFROHD WX UBHZFROAMV I X@UHV DX FRXAWGH @QQH 1 RXVDYRQY
pJ DOP HQAHX GHVFRP WV

&RP Iy J RXYHIDGFH HWSROAT XHV
&RP W 1413 BP HQNV I pQ DX
&RP My pYDODWRQ GH @ GUHPWRQ.J pQp DB
& RP Iy UAWRXUFHV KXP DICGHV

7PIUNT BYFT TUBUY HRVFT FUHSBCEFT PSFOBUPOT EF CPLS QBQIGDBUPO
TUBU HRVF

$NFOU M $FPXH@) DFFRP SDJ GHUHWRXMQUBN 33$ GH SHYRQGHVD\ DQAXQ
SUREQP H GH\DQW P HQBG! HQUHFRQDMDGEH O GYHWMY HAG YROWRQ GH BIXLY
EHVROQ/HWHQOW DEDSVBQW

AFSADFT 5pSRQEMH DX EHVRQ/HWFRQAEXHUDX P IHY r WH GHV33$ GH
SHYRQHV D\ DQAXQSUREQP H GH\DQN P HQE®I CDQV® hJ IRQGH G2 XVBRXDLY

7 F BTTPDBUF 0 DIQMQUXQHMURQGHP HOAGFOML HWG QP ITXH R FKDTXH
SHYRQEH \H VHQAYDBUADH HWHQI DI pH

1N PUPOFUWITICMI ' pYHBSSHUGHV VDI 1HV GH FRP P XQEFDWRQ FR<p UHQMV
HA | LEDFHV DI Q GH WHQ RIFHUQP SDRWAWD UIHFRQDIMDQFH GH/5$ SR pH

- FBEFSTI QFUFYDFNACDE  \WH @ Ul pUHQFH HQP DWjUH GH \RXWHQDX] 33$CH
SHYRQHV D\ DQXQSUREQP H GH\DQW P HQBG!

3FTTPVIFT ) VNBIFT

0 DIQMQUGHV UAWRXUFHV KXP DIGHV FRP SpWQMV TXHBV \RHQADP X UpHVRX
EpQp YROV

$ PNBCPBUPOT
eVBEQHWHQAHMQUGN SDUMDUDW HABN FRAIDERIDARQY SRMYHV HAXIDW. T XHV
TXLUHQ RUFHQABN FDSDFLY HH WIQGHQAD SRWH GH/5$ SRIpH

7 F BTTPDBUY

(Q @XVDYRQVHX P HP EUHVFRP SDUDWYHP HQA APH
GHQqUH ,GHMABDV Qo FHWDIUH Gr WH P HP EUH SRXUBHFHYRIUGHY VHXYERV

3BQQPSUBCOVFME BDUWWY T



3FCDPOS E** RVIF
/ PTXISH GH/ $SRI pH VH UHFRQAH I X UHP HQABRXUp FKDQI HUNXUGN DRV
RU DQUHUHWGEVAXMUGH Wa P HY HQ @HQ DYHE BN IQMYHQARQY

" DDPN QBHOFN FOUDNDRVF

JOH YHXWKGH RFFDMRQ SRXURWY BV SHIRQGHVHP SB pHVGH /5$ SRI pH GH SRXYRIU
GVFXWMUNKUGHV XYW HQ @HQ DYHF @ WHDMRQ GDIGH RX VRXWFH TXLD DMDLW @ WH
KXP DIQ ,CBHUP HAGHV pFKDQI HV AW FEITXHVVKUB! YoFX GH QRWH FOHQY®! GHV
SDWFLSDQN B GH SYVHQEMRQ GH VHYEHV RX GDPWYWY GH VHOUELQDWRQVBQN
MIXQHWH TXDGXOM HAGX SXETE HQJ pQpUDARY GH NRVTXHV SDUH HP SBI / HV
PFKDQI HVVH | RQAGDQ/ @ GYHIMWY GH QRVFKDP SV GH SHWWHVHWGH | RIP DWRQY/
YDUpHV & HADFKDQI H GH J URXSH HQ DFFRP SDJ GHP HQAFEEITXH VKVFIWM GHV/ 1 Bf IRQY
HWSUMHV GH FRQUFIHGFH VKUFH TXLSHXWERXV LOMSHBIUSHYRQHBP HQAHW

PP RARQCHDP HQNV&HWAKGH | RWP H GHQADIGH HQAM QRXV DI LQ Gip YW QRVEP P HOAD
GoWHWH HP SDWITXH HWRX @ | DWW XH GH FRP SDWIRQ

7PIIEFT FYFN QWT EF U’ NFTRVJPOUJ' U FYQWS T EVEBOUNBQD' F
/HWWP HGH @ UHQApH VDQVMRXEHU 1QSLUh SDUBI 0 RXYHP HQASDQN 0 HQEI®!

4 XpEHF

' pP\ WLFDWRQ GH GlLI pUHQNVWSHY GH UHDWRQ GDIGH

SHRXUNKUD FRQ pUHGFH GX' U 0 IGK S FKIDWH FRFHIDQAD P pGEDMRQ
/AQMYHQARQ DEDSWH SHYRQIDDHH FRPPXCDXW GH SUMIXH DYHF &DS 6DQN
0 HQRG!

1 AQMYHQARQ DXSUdV GHVFRP P XQDX\WV HMREXGMUHDBN [EIG

/H FKRE \KM | © QRXYH®I GX GoFqV SDUVKIFIGH GX 1Y GH FOHQN SDUHQN HW
FRP P HQAGDEREHUDXS U4V GHX

/ H Gl LGH SDUBIUGH \H DO HQLQMYHQARQ [QSIp GXGH | RUP DWRQDYHF /$SSXL

/ H SRXYRIUGHV KRV RX GDSSURFKH QDUDWH LEIG

/AP SDPAGX WP SVGHV) r WVFKH| QRWH FOHQA®! FWBIXLY SURFKHV

$ PN QUWINFOBSU E* Dl BOHFT

' pYRGP HQMYP R QDI H GH QRWH SDIUDIGDQM | DP LG $QQH 3pUARH

3DWEN H H SpUHQAHOGH 0 p@AD %-4J HIRQHWER DQCH' HWP DUDY GHY LOMYHDQMY
FKHMRQQHVWDYDIDQN @' 3-

eFKDQI H P X\WMHOGH GRV DOV BAVSHPWYHV DYHE GBI HQM 0 p@QH* DXWLHUHW

DI HQND DD/ HEDGF GH D 639*  6HWFH GH 3RTFH GH @ 9@ GH* DWIHDX TXL
\RQAGHVFR@.J XHV GH WD YDICHQAM DXWH DX Gp SDUMP HQAGHV SHYRQGHV SRWHY
GMSDUHV

3BQOPSUBCOVFME BDUWL T



4BQY FUT* DVSU BV IBVBM
9% NBD F EF S GAYPOTVSNE TBOY FUN T DVSY JOUFSDPNADT - 38OWPM$ BQ
4BQY OMIBPVBITFU-3' QPH'F G  UHGFROQAHVGX FRP I RU DQVDWIXUHW
SYVHQAMRQ]  GHQHP EGI GX SHIRQEHO
TFDPVSITFT PN T
5PVTTF EF QN FST TPIOT S VS
$ BSBCW QPVSMIT JJDEFOT BV IBVBM
' PS\ BUPOFSHPCPN F FON IV EF ISBVBIMMFUBR/TUFN FOUEFT QPTUFT EF LSBVBIM

1 RWH DARIOQM DGP LIQVADWH HVASHP SB\ pH Q@I XpH| FHFRP IW

3BQOPSUBCOVFME BDUWL T



& RQ pUHIFH FRQCHPWRQ/ HV MXQHV D\ DQAKQ SDUHQADWMQAG XQWRXE®! GH\DQWY
P HQE®!

&RQ pUHIFH FRQCHPAWRQ/ H WDRBICDILH FRXUDI H GHV MXQHV SURFKHV DIGDQN
6&$56 $XRP XWDMRQ —$ YHF WP RJ QDIH

&RP P XQDXW GH SUDMIXH @ WMV GIQMYHARQ

7URXE®! GH @ SHYRQDON P IWM 73/

/ HVHQ DQVHABNDGRVDXY  SUMAV DYHE XQWDXP D FRP SB[ H

/ H SRXYRUGXGH KIMRILH \RXWQUGN SURFKHV DIGDQNV DYHF GDSSURFKH CDUDAYH
/HV\DYRLY NRXpH GH Wl ®f IRQGX 52 &60 2

/ H Gpl LGH SDUBIUGH VH XDO  HQIQMYHQARQ

/' H SRXYRUGXGH KIWRILK

) RUP DVRQ KU FRX\M DRRYH

/ D WpRUH GH G-ASUW

-HXQHVYXQDWDEGBN $,' (6 HQUHQIRWY

5(&$36

-RXAIpH GRIHQEMRQ&.$3 \DQMY P HQBG! j © FURMpH GHVFKHP IOV
6WDWJ IH Q<P pUITXH SURFKH DIGDGFH

7RXIPH GX &2 60 (

0 RXYHP HQAHQ\DQY 2 XVBRXDLY

V@Y UVTXHV S FKRRFIDX]

SPVBEQAHP HQADWSITXH

' ICRDXWIQ7KH' RBRAH ,QMSBUHMY 7KHP HVIQ3D\ 7KHDS\

/3 SSURFKH CDUDWH . DWD %-GADP L /$338,

eFRXWM DPWYH — e FRXM ( QADIGH

7KpRUH GH GASUMN: B e@ DEHW 7KIEDXGHDX 64 6

$IGHADQ/MREDHU ' USKIIS 7KHUHY' 36 —64 6

) RUP DVRQ \KUBN WRXEBN S\ FKRAT XHV—64 6
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[ PWFBWI 7 PMUTFOTICIIBUPO BEPMTDFOT

/53 SR pH \AQMM DX KRENH P LGHXU

1 RXVDYRQVFipp XH FRERIMRQDYHE XGH pTXSH GH KRFNH. GH /5$ WRFIDWRQGH
KRFNH P LGHXUGH +X@R QRXVDYRQVSX YRIUGI ®J R GH/ 3 SRI pH B GHVP DWKVGH
KRFNH & HWH pTXSH D p.J DBP HQAFUbpH XQH MIGOR GH VHQUEIDDWRY |, YH JRARXU
EDFNSRXUCMWHUFRQAH @ WA P DAYDARQHQ\DQWN P HOB®! GDQV I \SRW

3BQOPSJBOOVFME BDUALY T ]



N QMDBUPOTVSMT BBCWMT FUSFFHPVQFN FOO G E* BUPOT

« 5BCME EF DPCDFSBUPOFOTBOY N FOUBNE EF N0 VIBPVBJIT SDWWFLSDOM
PPIXPHGX 52 &60 2 SDUD GLHWRQJ pQo DG HWP HP EUH GX FRP IW
FROXGEW

« 3FHSPVQFN FOUEFT PSHBQITN FT DPN N VOBVIBI-T FOTBQY N FOBW EF
N VIBPVBJT 30$4. 0 ° 9IFH SUpMGHIFH DWXudH SDUD GALHFWRQJI pQp DG

e $"14B0OY NFOBW |1QGHP DQEDWHQMOQ

P STFDWRQDX VHQGHV\BEGN GH GUHPWRQY GH | DORQP HQMXHDI SRXUGN DFWRQ/
FROPWHY

« $PNJY 1SNBW EF N QFSTPOCF

e $PNI $POLE* FS 10U HFS PVUNASHVEF EFT CPOCOFT QBURVFT QPVS
NN QVDBUPOEFT Q8D FTFOTBQY N FOLBM

0 HQRUWH GDQ/MF QPHSBN N F EF N FOPBUGHM $ | BN CF EF DPN N FF
EF ( BUCFBV

P STFDARQFRP W 1BIBB.EBCDF CBUPCBV

« P SOTDWRQ3* TFBV EF FDI FD F TVSMT TBVPJSI DIPZFOT FUMT BQQEPDI FT
DPDS BUVFT 3“T$ T

3BQQPSUBOOVFME BDUALY T
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K O 3 0 ao

1 RWH EXTMO LOVALDH

3" TFBVY TPDBVY

( FRMXCHIRY @ SDIH) DFHERRNGH/ $ SRJ pH | XWDPWYH SHQEDQAD GHRgUH
DQYH ( QH I HWGHV SKRRVHAGHY YIGIRY GHV SDWEA HY GDMEGN DIQLTXH GHV
SDWR HVGH SXETEDWRQY GH GDXWHYRU DQWP HVRQAPW | DIWHQP R HQH GHY [RY
SDUVHP DICH /D SURP RARQ GHVp Y GHP HQWRU DQV)V'SDU/ 5$ SRI pH DIQLTXH GHV
QLI pUHQN I URXSHVGH | RIP DWRQD pJ DBP HQAPW | DIV \KUD SDJIH ) DFHERRN 7RXW
FHD D SHPIVGHSDWHUGH  DERQQVj EDQ/O® GHIq W DQQH

" 1L pUHQNWSHV GH SXEGFDWRQ/RQADW SXEQpH \IXUD SDIH ,QUEI P \MY' TXH GHV
FIVIMRQY \XUD \DQW P HQB®! GDFFRP SDI GHP HOAGXQ SURFKH TXLYMDYHF XQ
WRXE®! GH\DQYY P HQEB!I RX DXWH GH @ SURP RARQ GHV GLLI pUHQN J URXSHV GH

| RWP DWRQRX p Yo GHP HQN DIQUTXH GDXWHY SXEGEDWRQY TXLRQABRXUEXGH
VHQIEIDAHY, @ \DQYY P HQE®! RX GH | DILH Yl @FKIUGN DERQDVXUGLL pUHQN WGP HV
HAFRGFHSW ' DQVO GHAGUADQPH  SXEGEDWRQVRQADW | DIMAVHAD SDIH
QMR WDP DPDIQMDQN  DERQQV ' H SOV XQFKDQ HP HQAGH P DUTXH D pW
HIHAYp  DERQQV\XUG! LOXRIUDP MXGHWH HWXUG! ) DFHERRNIIXGHWH QRYXV
DYRQ/ DERQQV

o s VVVEz- e
6é1 2- e

@ECE £ 02- e A2 A@
fi<c 4000 426 £ ©2- 80D A< A2@df 2- 8D A2 A6
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Q O J33
# O WU

$X FRAYGH@QQH / $SRIpHD SXFRP SWMNXU  EpQp YRBV SRXUXQVRBAGH SO\
GH  KHXUAVGHQ DIHP HQWV

/ HVP HP EUHV GX FRQHOG DGP LQVAIDWRQ H HFHQABIXLY | RGPWRQY Ep Qo YRBP HQA/( ¢
H 1 HWG! FROHCOFROMMH OQ GHV SDOHWY GH GHQ) DI HP HQAEPQ YRB! DX VHQGH
/ $SRIpH

0 VLS W DPOTF.ME BEN JOITUBUPO E BVLST C* O VPNIT TBHRVUFCU
o $QP DWRQGHVJ URXSHV GHQADIGH

e $QP DWRQGHVJ URXSHVGH | RP DURQ

e $P EDWDGHXY SRXUD \HQUELDDWRQ

& RUHPWRQ GH GRFXP HQNV

3DIU DIGDQFH | DP LG

1 RWH SKIBARSKIH GLOMYHQARQ HVAGH WDYDLGIUHQ FRP SPP HQBUMY HAD CRARQ
GH SDILj  SDIUI DIMSDWAH [QfJ UDQM GH FH FRGFHSW

. PE ¥ QBBS BB

& RP SUHQG BV p@P HQNV GH GHQADIGH P DIV O(H GHV SHYRQHVD XCH | RFWRQ \DQ
WASWRFIWY ® FKHP IGHP HQAGH OXQHWAXWID SRXUHQUFKIU®! Yo FX GH QDX
1RXVR I UIRQVD SRWELIW | QRVDQP DWIXLY GH SDWWFISHUj  GHVI RUP DWRQVHWRXYV
BNV \RAMIRQYHQBIXUR! | IDQAGHY WP SV Gp FRXA\M HWEHGDFFRP SDJ GHP HQAHWHQ

| DFIQYBQATRI DQVDWRQ GHY DRV GV VRAFIVEBQN

3BQQPSUBCOVFME BDUWWY T



$BQTBQY 0 VIBPVBJT FUNONPMIL 35
/ $SRJ pH SDWAI H VHV HVSDFHY GH EXWDX DYHF FHVGH] RUDQW HV &H SDURI -

SHP HW GRJDQWP HGDYRUDFFGVj SGVGHSDFH] GHVFREWP RQEUAV ,CBHP H
pJ DBP HQAKQpFKDQI H GH, SHWWH HQAH BN p TXSHY GH FKDTXH RU DQWP H

$BQ4BQY NFOBW

/ D GUHPWRQ D WX G Y G GH VHFVBILH GX FRQHOGDGP IQVWIMRQ HWD SDFLSD |
QYHWFRP WV GRQWV

o € YDODWRQGH WHQGHP HADQRXH®! GH O QUHRWRQ

o ' HYHQUGHVVHYIEHV

e * RXYHUDGH

o $QP DWRQGHVUHIFRQAHV GH GLHAWMXY GIUHPNIFHVGX GH & DS

30$4. 0
/ D QUHPWRQJ pQoUD®! RFFXSH ®f SRWM GH 9 IFH SMGHQM

530$" 0

( QFRUH XCH | RV FHWi DQQpH QRXVDYRQVP DIQMQX QRWH DGKpMRQj  FHWH \BE®

/ D 7DE®I 4J IRDBI GHVRI DQWP HVFRP P XQDXVBLLHY DXRGRP HVGH @ XVBRXDLY HW
XQUHJ URXSHP HOAGHOMLRQ R DQMWP HVFRP P XCDXWBALIHV DXVRGRP HVTXLe - XYUHQW
CDQVXQH P XGYMGH GH VHPMXY HAYH \RQADWHP EQVDXRXUGXCH P MIRQ Gpl HQGUWH
HWSURP RXYRIUGDPWRQ FRP P XCDXWIALH DXRGRP H $&$ G P RG®I TXpEpFRYVHQ
WP HV GH Qo YHBSSHP HQAFRP P XQDXWBALH / HVP HP EBVDGKGUHQNY @ 752 &$2
SRXUSURW.) HUDPWRQFRP P XCDXBALH DXRGRP H $&$  \ Ul @ FKIURDXWLSRXU

DXJ P HQMUD YMELDYY SROAXH GHVRU DQWP HVFRP P XCDXVBILHV DXRGRP HV /D

752 &$2 \H YHXWKQ@HX R BNVP HP EUHV Qo T UHQAHWP HWHQAHQFRP P XQ®IXY
IGOHV BXYP R HQVHABXWY UAWRXUFHV SRXUFRQWAKILA FRTPWHP HOAKQUDSSRWAGH
|RGFH TXOQADX] HQWX] TXLVRXFKHQAFH P I@HX

" *3&067&35&
/pTXSHD RITHWD \D@®! GH pXQRQ D TXHIXHV UHSUMHY SRXUCRV J URXSHV

3BQOPSUBCOVFME BDUWL T



5HFRQEDIMDGFH GH/$ SRIpH ®WGX ( BN EF 3FDPOCBITTBCDF GH @ 752 &$2
[ pTXSH HWAYXH GoFHID XQSU[ SRXUGRWH LQWDWYH - HX GH FDUMV - SDUFH TXHQ

SDUBIU FHWDYDGFHUGH @ FDW.J RUH +RWY GHVVHQAAY 9OWAY GDQV Gl FDGH GX *
H DQQYHYDIH GH O WRFDRWQX B RAREWH

& RMERIDMRQDYHE B1639*  QRP P HQAHQ D\ DQAKQSRIFIHUDMIAD | CRAM
DWRFIDWRQ
n® RELFH TXDYDIVY GUH ®f SRIFIHU }

1FSN FUF[ N PJEF WPVT SN FDFSD BVEFN FOUQPVSN QQIGDBUPOEF 18
FODPOS NIOMBUPOEF QUTFVST N’ FT FYUSBPEIB.E-T FUSBDDVFIMA* QBM
RVEFNET CPVT PQUS TFSV +BJ73" * & 5*U | PGPS EF QBSJDIQFSS CPU§
FODPOS FUKE DPN QUF CFOFQEFCESF NFYFDIDF

3FDPQCBJITTBCDF EFT QBXSI
1 RXVDYRQY DFFXH@O AHAWEH GH GRJ DQW H 1RXYHDX SHI DG GH @ * DVSpMH

SRXUGHN XY DI LQ GH GMAXWUGHQW FRP P XQv SDUJ HUCRV RXWE HACRWH
H SHWH 8 CH YMW HQ* DVSpMH P SRVH GDQ SURFKDIQ SHXW WH "

. PCNIIBUPO

/HFRP P XCDX\BILHj ERX\AM

1 RXVDYRQV/SDWFISp DX UD@H RJ DQVp SDUBI52 &60 2 G GHV DRV GH

P RELOVDWRQ SRXUD UHFRQIDIMDGFH GH GDPWRQFRP P XCDXVIL DXVRQRP H DIQW TXH
®N UHYHQEFDMRQY DI LQ GDYRIUXQI LGDGFHP HQADG TXDWERXUP HHU  EIHQ GRWH

P IWRQ ( Q2 XBRDL FHWSGVGH P DQEDWGH J g YHV TXLVH VROV RAWR pV
/5$SRIpH QD SDVIHP p GXUDQAFHVIRXHVP DIVD SDWFISp j FHIBIGHY DMWY HQ
SOV GH VHQUELDHUCRY SHYRQGHV SURFKHV DIGDQMVj  GRAM DD GH VRXV

| LCDQFHP HQAHWGH P DQTXH GH UHFRQODMDGRH

3BQOPSUBCOVFME BDUWL T
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XO O

" El * TPOT BEELIPOCOFNAT

e (\SDFH2 %/
5pXQUHNRXWMQUBN J FMARQDILAV G2 %4/

e $453 $WRFIDWRQTXpEpFRVH SRXUD 4 DCDSVIMRQ S FKRWRFID®!
5DWHP EGIU GLIXVHUHWDP pQRUHUGN SUDT XHY HABN VHYEHV HQ\DQW P HQBG®!
) RWP DWRQ3DIUDIGDGFH ) DP @B

o 3URFKH DIGDQFH 4 XpEHF

o &KDPEW GHFRP P HIFH GH* DWIHDX 0 HQRDW

o SILH2 XYHWM
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1FSTPOCFT EFTTESAFT

) P TXHEMRQ GHV\HYEH

1 RXYH®NV | DP 1@t

5pSh ) RP DURQ
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* DWHXO
$\@HU
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AFSADF E BDDVF.MFUIDUFSFCLIPO JCEJEVFNE FUBN NBIVE
7R SHYRQH QRXV FROBABQATXLWYSRQG]  QRVFUMYUHY GDGP MIRQHWY
WDSIGHP HQAP MH HQFRQEFWGEDQ/BN K DYHF XQLQMYHIDQAGH GRWH pTXSH

$SUVFH SWP IHUFRQEPVD SHYRQCH SRXUD DYRUXGH WHZFRQAH DYHF QQMYHDC
® SOVWMBRWE®! & H \HYEH HWiMYV FRQYRW SDUCRVP HP EUHVI DP LGV

4 FSADF E JO3N BUPO

1RVP HP EUHV GH SHXYHQAHP SUKQMUGHVOYHVRX' 9 GDQVQRWH P pADWOTXH &F

VHYLEH D FRP P H REMPW  QRVEP P HQAVG DXJ P HQMUBN FRQLDMDGFHV HQ\DQW
P HQE®! HABN VW FRQCH HV

3BQOPSUBCOVFME BDUWL T



1FPHBNNF EF TPVUFO  JURXSHV Gp FKDQ HV HAGH SDWRJ H TXLRQAFKDFXQ®IXU
LGHQAY HABXLY FDUDFVUMAT XHV

* URXSH GHQADIGH | DP Lap
* URXSH GH GMVMAXWRQ | RP DWGHUFDXMVHUIH
* URXSH GHVRXWHQ

( PVOF ESFOBEF BN W
SHYRQHV RQASDWFLSp DX FRXY/ GH IHPPHV KRPPH—DXFRAY

GH  UHQFRQAMV 3DWP LFHVSHYRQCHV SDMFISDOMY  \RQAGHVFRQRIQMV / HVDXWHY
\RQAGHV SDUHQN

&H J URXSH GHQADIGH D pW DQIP p SUGFLSDBP HQASDUXQH SDIUDIGDQM | DP LGB
DFFYGWH ' DQH®I/HHEYW ¢ XQH RFFDMRQ -DR\ QMH 3DIp HP S® pH
WASRQDE®I GX VHYEEH D \XSS@p

0 P H 5DFKHO HYDWHXU XQH | X\MUH SDIUDIGDQM | DP LGB HQ SURFHWXY GDFFh GMMRQ
D SX ®WGXH GH FHV\RILpHV 1 DILH XQWP RIQDIH GHRQYFX  eJ DBP HQMQ
WELJ LDILH DX 968 HQWDYDIORFIDCD SX pJ DBP HQA WH XQ REVHYDWXUDXWRUA
&HV\RUPHVROAMHX 1RV SDUP RY SHIEDQN  KHXUY GDQVXQP RGH SUbVHQAHIBN

P RV GDXWRP GH HAGH SUQMP SVHWEDQ/XQP RGH YIWHOBN P RY GKIYHU \RW

QFHP EWH MQUHUI p YUHUP DY / HV SHYRQGHY SDWELSDQMY TXLVRQAIRXAMY GH @
FOHQA® RQAKQH RFFDMRQ GH VH QMUHUHWEH SDUBIUGH FH TXLHWAp RUT XHP HQV

@RPPp FRP P Hp\WBQAKQYpFX FRP P XQ

/ HVEHVRIQV Gip FKDQJ HU GH SDW HUB! Yo FX SHYRQGHOGDFFXH@HAGT WH |
FRXW GH FHOLGHV DXWHY GHP HXUHQAFHQADY]  GDQV BN \RIpHV GX J URXSH
GHQADIGH | DP LGB

" HVH UHFRQODWAM FKH| GV DXWHY HAGH WHFRQCDIAH TXHO' GH VRQABDV BV VHXY GDQY
XQH W DO VRAHQAH DXWHY GHY EHVRIQVFRP EQV GDQY® FDGH GX J URXSH

GHQADIGH

' H SRXYRUYHQABIURX \VH QoFKDU HUD p\W DSSWFlp j DX P RQVXQH UHSUVH HQFHAM
DQQH | VDG

8QH SHYRQHj XQP RP HOAGRQD D \RXBN TXH 0D GLD SHIP IV GH \RWIGH \RQ
MROP HQWV

D pW VRXD Q@ SDUXQH SHYRQEH TXH Bl J URXSH GHQADIGH MDSSHMI DIQU.SDUFH TXHO
UHP SOAMBI EHVRIQ GH GRQVHX®P HQWH VHQMMRXMOX P DY DXWLGH VH \RXMQU

P XUMH®P HQA- TXH FH VRMSDUGHV\RXKDIW TXH GRQVR 1 BHj VRLPr P HHADX]

DXWHV SDUBNP R HQVH | LEDFHV SRXUNRL TXLVRQASDWER pVDILQGH P IHY SUHQEUH
\RQGH\RL

$1QUL DX FRXWYGH FHVARIHY GV \XAW UH QWQND YIGHP P HQABIXLY Gpl IV BIXY HQAX
GXW\RX | IDGFHVHABIXY HVSRLY WO TXH  FRP P HQAYDILH SRXUMMVHQ VR

FRP P HQAYDILH | DFH DX LOWBELDNY DX [P SWYXVHWDX YDIXHV @ SOFHGH @
WMOHEFH ®f FROMMGT WH GDQVXQGHXIOEX SURFKH B1 760 FRPPHpWEQN @ IRVXQ
JRX T UH HKQUH XIH BV VERXY HWBIV I P DINDWRQY

3BQOPSUBCOVFME BDUWL T



UASHPWY BQAHQHY @ SHIRQGH SURFKH DIGDQM TXH @ SHYRQCH YYDQADYHE BV
QLI XAV GH \DQY P HQD®!

| HVREMPWV YDV TXLRQAYDIMSDWH GHV TXHVRQDIBAV GpYDODWRQ/GH |
\RQABN\XLYDQN

QRNHUGMRBP HQARX UMMWHQWUXGH VREEDUMY

3URJ BWHU HQ DJ IDQEMDQABN FRIDIMDGFHY HWHQVH VHQEIQAP 1] RXMP

$ YRIUGHV SIMMV GH VROWRQV HWRX GHQAHYRIUGDXWHY SHYSHRWHY GX Yo FX

3UHQBUH GX BHFXOHWH UWRXUFHU

9 DEEHUVHV KDELBMYV HWFRP SpWGFHV HW RX HQ DSSUHQGUH

(Q O FPDWRQGXQJIURXSH GHQADIGH SDUGHV SDUHQN YLYDQARP SDRWGX
WRXE®I GH \DQW P HQEI®!I GH BXUSURFKH D p\W DX FHQAM GH G IMMQFH GH

GRU DQWP H TXL\HADSSHP /SR pH

0 MHj SDWAD ' DQQHH GH IMMGFH GH GRUDQWP H ®1 J URXSH GHQADIGH 1 DP LaB)
GHPHXWHj FH MRXUBI UH BMGXQH SKIBARSKIH SDIWj  SDIUTXLHWGRGE H MEBQM
GHSXV BNV GEXWGH/5$SRIpH

6RXT QRQVTXH /5$ SRI pH D pW QRYDWIXU HWEHVWHGFRUH GDQVFHWD\SHRWDVBIQA/
GRQYP TXH BV.J RXSHV GHQADIGH GDXWHYRUJ DQWP HV\HP EOEGNVDX] @ WHVDX
4 XpEHF | DIMDQASDWAH GH & DS 6DQN 0 HQE®! \RQADQP pV SDUGHV

SUR F\WMRQGHY HBV RX GHVHP SB pV pHVIQMYHDQN HY

9RELGHVDI | WP DWRQY Q) LEGN GH FH VHMEH FRP P H pVBQARWHQAHO Qo FHWDIUH HW
DSSWFIp

. FIS -3BQPH' F EF CPVT NF QFS\ FUS- DFUF QPTTCMY E* DI BCHF FU
ESFOBEF

$PNNF KBJ“ Y CFOCPVSSF EBOT WPVT MT TFOT . FIQPVSNB E* NDIFVTF
SBIF

+$BQQS DF CFBVDPVQ Nt DPVF FN QBU RVF EF YBOFNE . FN

( PVQF EF EJIDVTTPO PN BUE'CFST DBVTFSF

/H P RAB! GWFH J BRXSH VH YHXWKQ UHI URXSHP HQASDUD GVFXWRQ DXRXUGXQ

WoP H TXLUIH QW @ DO GX YoFX GH QRAH FOHQW®! ,CHWADQP p J pQUDBP HQABDU
XCH IQMYHDQM HWQRWH SDILH DIGDQM [DP L@ ,Q D HX GH @ GYHYIW HQFHWH
DQQH | MFDBI— 1O D HX GH @ QRXYHDXW DX QYHDX GH GDQP DWRQ  XCH IR SDUXCH
SDWFISDQM SDIUH DIGDQM | DP L@ DFF GMYH HAKGH DXWH | R SDUXCH WA IDILH HW

QRXVDYRQVHX SU\HFH GIOMWV B GH GHY{ GGHY FDXVHIH

3BQOPSUBCOVFME BDUWL T



QGHY FDXVHUHVRQAHX @HX J pQoUDBP HOABN GHIHYP DIEYVGX PRY GH
j
IHP P HV DX VRBCRQASDWFLSp j FHVQGHY FDXVHIH /DG GH FHURGH
HWY WP DUTXHU & HD HVAGD | LQMYHP HQALI QLLEDW GXQ@HQ HQAH QQMU WG
EHVRQ
o /HVWGP HVRQAW GV\XYDQN g B QBTTF PV B DBTTF DWID
4UHN BUTBUPO  TXDQG BV UHI DUBVRX BV FRP P HQEIUHV I RQAP DO/ HV Gl LVHW
BN FKHP LQV SDUFRXUXV YHW XGH FURMDGFH SHURQCHD®! MIQ -F SFTQFDU
GPCEFN FOUEF lPVIF FBUPO TFQU *OF BHBFUTPON QPSBCDF 7 FST
NBDDFQUBUPOPV WST VOF SFDPCOBJTTBCDF 4 VSAWE S MIN QUITTBCDF -3BSJ
EF TBCPUFS 1FVUPO®.J- DPOGBCDF S CPLEF WY U SFVSF  FU- 3N QBDUEF
BQFVS PDW
o /RYGHVOGHY FDXHIH GX  QFHPEWH HAGX  PDWY QRXVDRY
SUR My GH GHP DQGHV UHo XHV SRXUDTP HQMUD GVFXWRQ SDUGHQAHP VH
GIOMWY $IQL PVBQAGRQAD TXH VRXYHQAGDQY XQpVEMGIP SXMDGFH HAGH
UHFKHUFKHV GH VROMRQY BV SRIFLHY VRQADSSHPV HQ UHQ RWCGRXV DYRQ/MP HP
QRVWRVIQMVGH @ 6pFXUMY SXEQTXH GH* DWHDX SDUDIQGH/ 53 SRIpH HW
GHY SDWRX@NXY DX QGHUFDXVHUH \KURP SXMDGFH ' HPr PH XQQRXYHO
HP S®\ p SDIUDICDQANDQY P HQB®! DFFWGEMY GRXVD | DIMKQWP R QDIH GH\RQ
YOFX B GX GGHU FDXVHIH DX \KMWGH QP SDRWGH @ SHXU

/ H GQHUFDXVHUH YD DX GHP GH @FKDQI H HWGX SDUIH 9 RIELFH TXLWMRWGHY

FRP P HQBILAV UHFXH@Y HAGHV B SROHV] @ TXHRQ GX TXHVRQDIWH FH TXH GV

SDWFLSDQN HVRQABI SGVDSSYFlp TXLGSHI GHAEHQFH TXH BHSpVHOM Bl GGHU

FDXVHUH

o FHVRQABNVWP R QDI HV SHWHQN BN pFKDQI HVHQUEKMDQN

®N SDUVR HVMQFGUHVAVDQ/P DVTXH @ FHIGFH GHVWG P HV TXLUHQGHQABN

QVFXWRQY LQOMUBMDQMY BV \XIAW TXLVRQAH SBUV\RXVGLI pUHQN DQ BNV

¢ BVIQMDPWRQY/CDQV/GIJURXSH O TXDMW GH GDQP DWRQERQLIpH SDUBXUYDFX
H SpUHQMHOMSHAW HW

o GONVFKR] \XFFXGQNGHVP HXV 8 GH GH QRVKDEMYpHVUHQ YH GH I RVHQIRY
FRP P HQAHTM! BARWRIRXY QRXUIH HRX\WPH

e 30FH] GXYSDUWRBN—-TXHYRFL
m$ SFTUM TFVMFCESPIUDPOMABMPE K= QFVY QBIWSEF N PJ TBOT R/HFN FOQU BWD
TIXD'SY TBOT NBTRVF FUFOWPVUF WS }

m+3BJ50 65 BN“ -FT* D BOHFT TVSCPT W DVT FUWF W EFT QPNDIFST BDF BVY
JOUFSFOUPOT BVWWD EFT QFSTPOCFT WWBCUBVYED VO LBPVCW EF TBQY N FOBW

2 VENA CFNA QPTTICMY EF TF B FOFCEF QBSMT QPNDIFST FUMVS@BJF
DPOOB™S CPLF S BMY

niBJBEPS M U N PHCBHF EF / PN BCE ° VBN FOUIOU FFTTBO° S FBH- TJ
QPTTCM MU’ NF EF M QFVSFTUBVTTITVQFSIAY S-TTBOJUFUDFNE BJJCFO
S D B +BICFOBN“ M N PN FOUEBCDBHF QPVSTF E* QPTFS #POCF
JOLBWY EF 8 TBHBXE- +TTDB }

3BQQOPSUBCOVFME BDUAL T



( PVQF EF TPVUFO

00\ D SDVHX GH J URXSH GH VRXWHQ HQUDMRQ GX QRP EWH IQUXI | MDQANGH SHYRQGHV
GQVSRQEGN HAQUAPHY P RQVGH

/ DYDQARI H HWAD FKDQFH TXH oD DXJ P HQM BN UDQJ V SRXUGDQQH | VFDG! \KLYDQM
SXIVTXH @ P DRUMY GHV SHYRQHVRQAP DQLHWY ® EHVRIQ GH UHIMUAKUD QM
&H VHUD SRXUXCH SURFKDICH | RV

( QUDSSHO ®1.J URXSH GH \RXWHQVDGUBMH | @ FOHQA®! GROMD SHYRQH SURFKH
YYDQADYHF ®1 WRXE®! GH \DQWY P HQB®! QD SDVGH GIDJ QRWE RX TXoH® QD SDV
GYXOXp ® DI QRUE DXSUdV GHV SHYRQGHY GH GHQRXUNI H TXLD VRXWHQAHW
DFFRP SDICH

SODPN QYINFOBSY ' HX DRV GH URWRXUFHP HQABRXUFHW FOHQA®I

/ SDPVRAVY GH SUQMP SV TXLHWALHQEXH XQ TXDMLp Yo GHP HONADGIMRQGHO SHWV
QPMXGHY /$XEHIH/HO RXGDGH : DNH HG DYHF SRWELDW GH SUHQEH XQUHIEH|
YRXV SRXUXQ\RIQ W DSHXWT XH RX HWKp I XH GX \SD GH @ WIORX DIGBIXW ML GHV
UHQGH YRXVj FH\SD\RQAP SRME®Ij REWQU D HX @X AP DQFKH " MQ

+XW  SHIRQHY \KUXQSRWOQMHOGH IQIWTXDWH  SHYRQGHV D\ DQASDWFLSD |
XQHWRX] GDXWH GHVGLI pUHQN J URXSHY GX YRBMDGXEM RQASUR Wy GH FH P RP HQW
FROMYIDCHQAM QRXV

/H RAREW Al  SHYRQHV SDMFISDQMVGH JURXSHY GpFKDQI HVHAGH
SDWRIH YRBMDGXGM XGH DQP DWEH GX GGHU FDXVHUH HWEOMYHDQM
UASRQDE®! GX SURJUDP P H FRFHDQABN J LRXSHY RQAEpQI LFlp GX GRIW GX
\BBQNGH @ GSEP DWH HWGHVVDYRUT WH HAWDYRUI DILH GeP I0H 3HUHDXOVI XIGH
BKIQUO <RNK RX GWGLP P HYRQHQI RW WRX EDIQGH | RW WTXLD HX @HX DX / DF
WDXFKDP S $11QGH BMMUIGDQ/ O WpP DI XH DMDWTXH FHWi DR GRXUMDQM

PQHU IMDQM HWELHQ DIVDQM D pW \IXYH SDUXQGIGHUDX SHWIBXUDQAKDP H 9 RIFLGHY
SKRWRVGH @ YpP HQV

& HV DRV \RQASRWE® J Uk FH DX 1 LGDQFHP HQWY P r P H ®1 SRWM HX@! GX
SWRIWDP P H GH pSIwW

3BQOPSUBCOVFME BDUWL T



1PHBNNF EF S QU
6HYEHV YREMP 1] 1 \WH HWGSDQCDIH

1 RXVPWRQVHQ QT IQMYHDOMY S FKRVRFIDBN TXLI DMVDIHQAGH
DFFXHOHNGX \KYL (D pW HOAM DXWHVUHFRP PDQp ®WYGHD “PH MXpH GH RV

G AXY GH Wl &f LIRQ WXV HOVHSWP EUH GH SDUWBIUHWGR | WGV

VHEHVGH FH SURIWDP P Hj  WRX\M CRAH FOHQY®! MXGHWH DQV HW CRAH
FOHQNBIDGXAM  DQ/HABGV

2 XWH GH P HMRQEHY), @ FOHQA®! TXACH MM XQVHMEH Y SIWTXDWH
IQMYHDQMY FIQT  RQARITHYW MQIWFIQT SHYRQHV Gl VHYFH GX YRBW
PIH] rWH 6XUFH GH{  SHIRQHVRQAFRP SOW ® SURFHWXV Gp\BEQUXQSDQ
PIH] rWH

&IQT  SHYRQGHVGH KAW  TXLRQAEPQI IElp GX VHYIEH W SIMRQN
P DQLHWY ®F VRXKDIMGH SRXWXLYUH DX QYHDX GX YREMISIWP IHX] 1 \WH GRQAD
FOHQM SUVHQWH FL GHRXV
& HAM FOHQM SRXUTXLXQSOQP IHY 1 WH DYDY\ pVBEQHQNAQMHU

VHVARXH R T ULGHV VXYY SDUMEXTHY pVBQAGRQQ BN FILFROWBFHVR: HI
PVEVHQEXH GDQVXGH SpURGH GH WHWFKIRQTXH GE | @ FRIFRP MIGFH HQ\DQW
P HQEI®! HAHQVDQY SK\MTXH GHVRQSURFKH /HSOQP IHY r WH D pW Yivp HW
PRALIp DIQTXIOFRUASRAGHP X | VAVFDSDFIWV SK\ MTXHV P HQBGN HW
PP RARQCH®N HD DO GH @-P SBLGX WP SVTXIOHWBIVERXUH®I 0 P H D WX
XQH DIGH S\ FKRp GXFDWH DI Q GH LM UHU D\WP IGIUHADPYDOHUGHY QRARQY/ GH
VH FKRMUHWGH \H SURIVHU (@) D DIQUHX GHV\KIMY P HQUXH® SDUDSSRWY
O YROMRQGH\RQP I r WH ' HVDMVMP HQV SRGAMHY GH VRQSOQUp YY) RQAW
HIHRMpV

/HVHYEH GySDQDIHD pW RIHW XQH  FOHQM HQEHVRIQ SDIWEXHU

@D pW WP L BYGXH GHVIRXPHV ! Bf IRQVXUBN VHYEHV TXH ® SURI P P H
WSMHVARWHQAH) P DIQMQU

3BQQPSUBCOVFME BDUAL T



°1BXB" EBCOF' BN 1"

" QFS VEF MNBOO' F EV QPXOUEF WF E** OQF 1 S/TTF

( QMH HQIRFWRQ®!  1pYUHU MDLFRP SPW P D IRP DWRQ3$) $4 53 84 $5

® PDY & HAM SUHP L UH DQQoH D p\W P DU XpH SDUXCH | RUM 1P STFDWRQ

DXSU4VGHVI DP LGV XQHQI DI HP HQAGDQ/@ FRP P XQDXW HWKQUD\ RQGHP HQW

IP SRUZQAGH @ SDIUDIGDGFH | DP LE)
4PVUFOBVY BN VAT FUBDWALY TS HVM FT

&R DQP DWRQP HQXHTMI GX QGHUFDXVHUH DYHF - DR\ QKH

o /LUCHGPFRAM3$) XQMXGL\XUGHY GDYUO) GoFHPEWH

o QMYMRQP HQXHDI $4 53 HWRIP DWRQ/FROMXHY GHXODIMIDWHHV
KRSMIQDWRQ
5 N PHCBHFT FUSFQS TFOBUPOT

«  7pPRIQIHVGHSRUDX |RP DWRQ/3DUHQN PDWY HWBDUFRXWY
3DWHQN PDWY

o  3DMFISDWRQFRP P H QYUH YDQADX 6 DBQGX @ GH @ XBRDLY 1pYUHU

o 3PHURMRY/GHD 3$) CDQVAYHYPIMH 3(3 K SMIOEH* DWIHDX &/6&
%WFENQIKDP 6, 6,9

o 3DQOMj O-RXIPHWPIG[IRQGX52&602 | B42 RAREW

3BZPOOFN FOUDPN N VCBVIBF-

3PVHQEMRQ GHV\HEHVGH G SRIpH] @ FRP P XQDX\W FDP HIRXQDVH P DL

3DWFISDWRQ DX \RUDHVGH ELHQHQMH P DLHWHS\WP EWH

. IRVIXHVFRP P XCDXBILHY /* 994 2 \WBZD DREW * DOUHVGS\ @ HU
RAREUH

3DWFISDMRY] @ P DUFKH HQIRW WEX SURTUDP P H U SWUHWRXUFHP HQVRAREW

o -RXUPHVGH I B IRQDX / DF %DXFKDP S \HSWP EUH
3FDI F F FUE* VENPQQFN FOU
o 3DMFISDWRQDX HOAHYXHVS(&$36 HW DREW

#JBOH' O BM
& HWi DQQoH D SHP IVGH

¢ FRQRIEHUP D SRWXUH SUR HWRQGH®! FRP P H 3$)

o \RXMQUGH QRP EWHX\HVI DP L@V GDQV BIXUSDUFRXY

o UHQRUFHUD FRIDERIDWRQ DYHFE B SDUMCDILHV GX W\VHDX

FRQMEXHUDX U\ RQGHP HQAGH @ SDIUDIGDGFH | DP LGB GDQVD pJ IRQ

. SHYRQH RQNEP QoI LIFLp GXQH UHAFRQAH LQAYIGXHOHQ 3%)

“HGEPHXU HYIDIpHj SRXXYWH G G YHBSSHP HOAGH @ 33) HW RITUUXQ\RXMQ
KXP DIQ DGR CDQVGSRIUHWEH SpUHGFH YoFPXH

3BQOPSUBCOVFME BDUWL T



1PPHBN N F EF &S\ BUPOT
' DQVO® GHQgUH DQQPH GVSURIWDP P HVGH | RP DWRQGH /5$ SRI pH VH \RQW

FROUGH DEGP HQA YHBSSpV

( QSOVGH SRXNKYUH QRAH R 1 UH GHMAQpH DX SURFKHY GH SHIRQHVK J pHVGH

DQVHASGY QRXVDYRQVFupp HWIQNI iy SCMHXY QRXYHDX] SURIWDP P HV] @QMQARQ

GHV SDUHQN GDGRBVFHQAHY YYDQADYHF GHVHQWX GH \DQW P HQBG®!

( QHIHWHQSGVGX SURIUDP P H 3DUHQN 3DUFRXY BVSWRI UDP P HV$X GHP GHV

@ WV DGDSVMRQGX SURI UDP P H 3DUBQY/ IP MV H SDVHUHS b YHQUBN FUMAVj
DCROMFHIFH DGDSVMRQ GX SURJ UDP P H $ SDIVHUHWS b YHQUGN VVYDWRQY GH FUMH

RQAPW DIRWWVDX VHYEHVR I HW

' HSGV ® SIRIWP P H* pUHUGN WP St WV XQSURI UDP P H R HWADX] SDUHQN

GHJIDQNVHQAH HW  DQV/D\ DQAGHVFRP SRUMP HQN YIRBIQN HWDJ ULV | XW —_—
pJ DBP HQNDDH FHMA DQPH

9 RFLXQDSH)X GHVSURI UDP P HVR | HWGDQV @ GHWIgUH DQQpH

" QBJTFSFUQS WQIBWT TVBUPOT EF DSITF Q)
$ YHF WRY SDUFLSDQMY DWIGKHY ®1 SURI UDP P H $ SDIVHUHWSUb YHQUBN VAMDWRQ/ GH

FUMH D pW R THWSDUO RQTXH % OQ) HUFVE p@H' HWEQY GHX P HP EWVI DP LGB

EpQp YRV D\ DQABY DDEGP HQAHOX @ | RUP DWRQ GDQP DWEHY

/ D FRRUM GKIYHUD HX @HX HOAH Bl HABI P DY HQ SPVHQMO

9 REL®VFRP P HQBIUHV GHV SDUFLSDQMV

m5S T CFOFOH* O BM}

m9&T PVUNT JOU STTBOT QPVSN 2BEFSEBOT N B WF EF UPVT MIT VST } O'
M&YDFNACU 8 T CFOTIS/DY/S FUDPN QWU }

m" QN BLSDFT I8 T E* WV FT FUCFOQS QBS FT }

m-+F TBJT RVF ¥ BJUVO CPO JOWFTUTTEN FOUEF N POUFN QT QPVSBN “ NPFSN B

RVBNY EF WF }

% N BSBHF

/HSWRIWPPH' pPDUWDIHIXW QRXYHDXRIHYW — FOHQAHVSDU* KIMDICH 6 DINDBA

PHPEUWHIDP LI EpQYRBI GX RAREWHDX CRYHP EWH HQ SUVHQMHO

$ SV ! G IRQHWFRP P HQBLLAV GHV SDINFISDQAHV @ \p DZFH \KUBN GIRW HQ\DQY w

PHQEG® " WHFRQAH VHID UHYXH SDUGDQP DWFH * KMDICH HVW IFRUID @

WASRQDE®! GHV'SURI UDP P HVGH | RWP DWRQ DILQGH P IH{ WSRQEMH DX EHVRQVGHV

SDUELSDQNHV

9 RFLGNFRP P HQBALHV GHV SDIWFISDQAHV

m- 3BQN BLEDF “ UBJUBCTPMN FOUFYDFQUPOCFNE }

m- FT EJTDVTTPOT EF HPVQF “ BFOUS TSDI FT }

m&OAF- EFVY TFTTIPOT K= N F TVIT TPWHFOVF EF NIN QPSBCDF EF NIDI FSQSTF- EPCD* B

ECOUPOOF }

mq B VB N3BEFSS QF-CEF EV FFDVMFUESBEFSEXE SFNNFQU }

m6 CF N JOF EBIOBN BUPOLB TVUW . FIJ }

m$ FN8 N3B BE“ EBOT NPOD FN JOFN FOUQFSTPOCOFMFUBVWFD N POQSPDl F +#BIVEBIN FQU

NIN Q3-TTPPOEZ WBQWT DBE }

m-+F DPN QFFCET N FVY BIN QPSBCDF EF QSPSITFSN FT CFTPJOT BGO EF CFOBDDPN QBHOFSN PO
D F

fi TVJT} WOVF EF S-DVIWOT BV E* CWU TBUT@JIF BVWFD ¥ E* PVMEN FOUEFT T BCDFT + OF

VWEVY QT ” 8- VOF CPV* F EF TBW¥FWBHF N BJT QW UVOGWUEF T DVSLU) YNFSJ }

3BQOPSUBCOVFME BDUWL T



1BSWOT - NJIFT

/HSWRIDP P H3DUWBQ// IP MV QD P DEHXUHXVHP HQASDVpW R I HWFHMA DQQpH HQ
TXIORMKQSURI UDP P H KDEIWYHDP HQARgV SRSXDILUH GXRUDILH B P DQTXH GH WhSRQH
GHV SHYRQHV \VIXUD QXM GDWHQM HABH | DIWTXH SGMHXLY SDUFLSDQAHY SRIMQANHOBN
QDYDIHQASGVONP r P HVEHVRIQV RQARXY p\W GHVI DPWIXLY TXLRQAQ GHGFp FHWM
PFMRQ

TRAMRY HMURQ  SHIRQHVVRQAP DIQOMDQNXUD Qi GDWHMQAM HABI SURTUDP P H
GHYUDIVWAR! 1 WILAVDQY SUREQ P H GV @DXVRP CH

1BFOT 1BDPVST
/HSWRIUDP P H 3DUHQN 3DFRXW I XR IHWEX  MDQMHUDX P DW SDUHQN
PVBLHQAQFUW] © | RWP DWRQHW GRQAFRP SPW —_—

-XOHWH HAD DQAHOHP SB\ pVGH/5$SRIpH RQY QRXYHDX RN THWWFH SURI UDP P H

4 XHIXHVP RALIFDWRQY RQApW DSSRWYHY DX FROMQX GH @ | RUP DWRQ ( QH I HWXH

VHPWRQ \XUD | UDWH | XMDIARXYH DSV GV FRP P HQBALAYV GDQFIHQY SDUHQN SDWWFISDQN

' HSGV QRAH SDILH DIGDQM | DP 1@ $QQH D RITHWKQWP R QI H VRXFKDQARY GH @ Q)
" \pDQGFH

9 RELTXHIXHVFRP P HQEIUHY GHV SDUNFLSDQARV

m- " QPH' F FTUVO TFSADF E VOF 8 T HBCEF VBWMVSQPVSCPVT . FIIE” F I8 }

m- F DPOUFOV * IBJUIOY FFTTBOQUFUQFSICFOUS QWTFVST EFT E* GT RVF RBJS SMVFS

DPNNF QBFOT}

m*\VZ BVBIUUWPVKRVST EF N8 QBDF QPVSCOPT QBSBHFT CPT RVFTUPOT }

m+ FFUFOT RVPOQFVUR/TUF TBN “ NPF-SFURVF TV/& W S2U N F EF CPLS- BEP WPPVU

FOSTQFDUBOUCPT NN JFT BEF S BVWSITFSW NFO }

m-F U NPHCBHF E" QOF “ BUXDSPZBCVM CFOEF MFTQPX }

m-F U NPHCBHF E*' OQF B“ Y VOHSBCE N PN FOUQPVSN PJ 6 OCFBV N PN FQU

E3FTQPB}

m. FDISWVT S PVIF M RVIQF BVY BONBUFVST 7 PWS BEF FTUFYUBPEIBHS- }

3BQOPSUBCOVFME BDUWL T



"V EFN$ EFT NN JFT

$X GHP GV IWVIXWR THWSRXUD SBP IgWHIRVGX \dQMHUDX PDWY
$XVREO  SDUHQN RQNFRP SPW GV \pDGFHVGX SIRIWDP P H

eJ DBP HQADQP DWFH EpQo YRBI GX SURI UDP P H 3DUBQV/ 1P WV ' DQHM®

" HAH@I HX®I D DQP p B SURIUDP P H SRXUBN SDUHQNV GDGRV IYDQADYHF GHYVWDIW
GH SHYRQLDOY @ WM

9 RFLTXHDXHVFRP P HQEILHY GHV SDUNFLSDQARV

m+BJCFOBN*“ NBN CBCODF EV HPVQF FUNB PN BLEDF B BJUVO CPO IBVBM
&V “ BBUPVIRVST S CPLE- “ DPVF }

m5S T TBUT@IF - F BURVEFNE B VOF GWF BWFD VO51- GBITBIUFOTPSF RVEFNA
CPVT DPN QF-FCBUWPVUS B &N B CFOBDDPN QUTPOS W }

m+BJBQQS DI N8 BN BUPOFUW HPVQF EF QBFOT  MIT“ Dl BOHFT N PQU
QFS\ JT EF ISPWFSEV S DPOBSUFUEFT QITUFT EF TPNMUPOT QPVSVF GAYS }
m+ DPN Q3-CET RVF K= VBJT DPOUOVFSEF WG MN QVJTTBCDF RVF K& EPJT
EBVBOBHF NIDI FSQSITF NBJT* B N B ®BJMVEBBN FOUEV CFOE“ Dl BOHFSFUEF
VWPBRVF K CF TVJT QBT TFVVE EBOT DFUF TAYVBUPO &UKBJIN BIOFCBAUWOQFV
EFTQPE }

m+BJBQQS DI N FCDPOS- FOQS TFOUFMFUEF DPOOFDUFSBVWD E BLE-T
QBSOT BZBOUEFT BEP BWFDEFT 8BJJ51- qB N B QFSNJT EF TPSUSEF \8

N BJTPO EF TPDIBMIFSFUEF N PVUNES 6 OCFBV L8P QPTG }

m+BJWPWY M U N PHOBHF WPVDI BQU | POO' UF FUBBOTQBS-CU }

" QBJTFSFUQS WQBWT TAVBUPOT EF DSITF S NBEPWTDFCDF

JHSWRIWDP PH$36& | GGERBMFHZFH D pW RITHWERXUD SUHP IgUH 1RV GX
RAREWHDX  QRHPEW &1QT SDBHQNRQNICDDH B SURIUDP PH

9 RELTYXHIXHVFRP P HQEAW GHV SDUNFLSDQARV

m. FUEF CPVT QFSN FUSF E* DI BOHFS EF OPVT EPCOFSEFT FYFN QWT DPCDSFUT
FUEF CPVT BN FOFSS ” L& S BMITUFT EBOT MIT BUFOUFT FUMIT DI BCHFN FOT FU
TVSPVUEF CPVT BQQFMSRVF CPVT CF TPN N FT QBT SSTQPOTBCMT }
m#FOFOH' O BM6 CF BON BLEDF FYQ' SN FOU F TFBUFCOPF QNIT VOF VBVAVS
BV F }

m7 DUPSB “ BJUS M DPVUF EFT QBS.DIQBAT FUFN QBU RVF }

m- F DPOUFOV * (BIUTVQFS }

30MHXLY SDUHQN P HQARQHQADJ DBP HQATXILOHIDIMEHWHQNTXH @ | RWP DWRQ\RIW
R HWM HQFRDQP DWRQ DYHF XQ SDUHQATXLD XQ YpFX H SpUHQMHO/ D UHFKHUFKH
GXQH DQP DWEH P HP EUH | DP 1@ VHUD | DI DX FRXUDQAGH GDQQpH SRXU SRQBUH
FHEHWROQ

(“ FSMTUNQ BT

JHSURIWDP P H* pUHUBNWP St WV QD P DBHXUHXVHP HQABDV HIFRUH pW R THWY
QRWH FOHQA® 7RAM R /3$SRJ pH D FRP P H REMPW GH @RI | ULDX FRXUDQAGH
@DQPHj YH

w

3BQOPSUBCOVFME BDUWL T



( PPVQF EF EJTDVTTPOQPVSMIT QBSF-OUT E3BEPWTDFCUFT

$11QGH PYSRABH] XQH I WDQEH GHP DQGH GH @ SDWNGHV SDUHQN GDEREMFHQAHV
/5$SRIpH D P IV \XUSIHG XQJ URXSH GH GMFXWIRQR! | HYWRXMY BNV GHX] VHP DIGHV
FHW FOHQU®! & HV\pDIFHV GXGH KHXUH VRQAHQFDGUp HY SDUO DQXHOLQMYHIDQAHW
DQP DWIXUGX SUR] UDP P H 3DUHQN 3DUFRXY

[SREMIFW SWFISDAGX J URXSH GH AVFXAWRQ HVAGRI T WUXQVRXAWHQ DX SDUHQN TXL
QRQASDV GHVSDFH SRXUGVFXWUTEWHP HQAGH GXUMWYOMRQ / H.J URXSH \VH G URX®
VRXVO | RWP H GH AVFXWIRQY RXYHWMV VDQY WP H Sy FLY QL REQI DIWRQ GH SUHQEGUH O
SDURGI

/H1RWP DWEH AVFXWRQTEUH SHP RW\DX  SDUHQWV GH SDWRI HUBKXLY H Sp UHFHV DIQL
TXH GHVWADWJ LHV HGHY RAME TXLRQAELIHQ I RGAARQ SRXUHY & H JURXSH | DYRUMH
pJ DBP HQMD FUp DAWRQ GH THQVHQAH BV SDWFISDQAY & HWBIGHVDP MPVVH\RQN ey
QYHBSSpHV] @QWUHXUGX J URXSH SHIP HAMBQADX]  SDUHQNV GH UMMUHQ FRQBIFW
G WUHXUGHV IHFRQAHV

/ H SUGFLSDAE | LHAGH P DIQMQUXQGRP EWH FROWEQAGH SDIWFLSDQARY 3GMHXWY
SDUHQA WDYHYHQAGHY SpURGHV GLLI LELBN HAGH VRQABDV\VRXIRXY GASRQEBN SRXU Q-
SDWFLSHUH.J XByUHP HQNV7RXAM RY WO UMHQGHQNVFHY SDUHQV H SUP HQV
VRXYHOABXUNOMY DRFWRQ HABXUNRXD] HP HOANGH SRXYRIUSDIWFISHUDX J URXSH

P HQARQCDQAT XH FHV UHIFRQAHV GIXUI RQAEHDXFRXS GH ELHQ

/D SUHP IgUH LHFRQAHD HX@X ®I  GoFHPEW HNVGHSXY GV SDUHQN VH \VRQN
UHFRQWY DXMHVIRY &SHWAKQVHYEH TXLIQUHWH RWXL GH WX pIGHFH
PVWIMQPFHWDILH| />$SRIpH

9 RFLTXHIXHVFRP P HQBILHV GHV SDUHQA D\ DQABDWFLSp DX J URXSH GH GMVFXWIRQ
msDl BCHF PW¥SJ TBOT R/HFN FOU}

m+F N F TFOT TVQQPSY " L8 DBQBCW EF N3FYQSN FS ” L& S NBJTF EF QBIWS
TBOT RHFN FOUFUBVTTITF TFOUSDPN QST }

mO0 OQFVUUPVUEJS- TBOT R/HFN FOU FUDFFTUN QPSBOUQBIF RVF QFV EF
QFSTPOCFT DPN QS-OCOFQUCPT TAYBUPOT }

3BQOPSUBCOVFME BDUWL T



4PB F FIPWBNT QBFOT

/H PDL \HWAMOXKH XQH \RIDH BAARXYDITB U XQMDQABN SDUHQN D\ DQA
SDWFISp DX SURIUDP P H 3DUHQNV 3DUHQV 3DUFRXY GHSXV\D VRXM SUWHP g UH
FRKRUM

“ FHPRPHQMD  SDUHQNDYDIHQAFRP SPW @ | RUP DWRQ HWIRXVRQADW LOAWVj
FHVOYDGHP HOAVS X VRBO  SDUHQN RO SRQGX SWVHQNj  GDSSHO
/ D\RIpH D GEXW SDUXQH DR GHWSH m\SHHG GDAY } Re BNV SDWWFLSDQN
UXQVHQSHWN J URXSHV GH TXDWH RQAPFKDQI p DXVRXUGH GYHYHV TXHVRQY
SRUBQAXUGIXUH SpUHQFH GX SURIUDP P H GXU DY SDUHQBG! HELHQ SOV
HQFRU

3DUD KM BN SDUHQNV RQADW LOAWYj  FRIDERUHUNXUT XDWH D | LEKHV\WpP DT XHV
e . FTCFTPIOT

¢ $FRVFN3BBQQPSJ N8 ®N BUPO1BFOAT

e ( PVQOFEF BFAT TVEU GNBUI PBIF

e B6ONFTTBHF QPVSMIT QBFQT DPNNF N PJ

%FVY KEVY EF DBSFT POU' HBMN FOU' U UB T BV TPUQBIN JWT QBS.IDIQBOYFT Q)
$ FUF TP F DPONMBW B* U 8 TBQQS DU F - FT QBFOT PQUTPVNHO' S RVFM
QPIOUM WBLQS DIFVY EF TF FIWFS E* Dl BOHFSFUEF SFQBSUSBVWD EF
CPW¥NAT FTTPVIFT

1S TFOBUPO+-V EF DBSFT

3BQOPSUBCOVFME BDUWL T



" 3JU “ BQF LEIEVFNA

(QAHGI HDWDO  HWBI  PDW | DP LGV RQADSSURFKp /3$ SRIpH DIQ
GREWQUGDYDQR H GIQ RIP DWRQ FRIFHIDQABN VHYEHY MXQHWH GH GRU DQWP H
HWSRXUFRP SPWUXGH GHP DQGH GH VHIYIEH HQ DI UDSIH SRXUBXUV HQ DQAW HW
DGROVFHQAV

* SDWJGHFHVGHPDQGHV  HIDQNKJpVHOAH HW DQ/RQAHQEP p XQWXYLHQ
DUWWMEHUDSIH ( QP R HQAH FHVHQ DQNRQASDWFLS | UHQFRQAHV LAY GXH®BN

GDWMMPUDSIH HWHQALRY  BHGFRQAMY SDUHQEB®N RQADJ DBP HQAW SOQLIpHVDX
FRXWGX WYL

- JIUF E3BUFQUF
( QGDWM GX ' DYUID | DP LGBV LI XUHQAXUD QM GDWHQM SRXUG EXMUXQ
XYL BVTXHBN VHRQAFRQEFWHY GDQV®I PRYj  YHQU

7TPIDIMT TBUTURVFT FFUVT BVY FOBOT BZBOUFOBN “ VOTVINFOB3
U“ BQF FO

5BCDI FT E@HF
f DY

3FMUPOBVWD M QFDl F

BOBHNV
9 UDWH

5PVCNVE EF TBOY N FOBME EV QIPD F

T pPSUHHWRQ

PASROUMY

FARXE® S\ FKRAWTXH

fARXE®! D IHX

FARXE®I GH SHIRQDDW

f{ Q@P DUFKH SRXUREWIQUXQGDI CRWE

3BQQPSUBOOVFME BDUWY T



3FTTPVEFT QPHET
. XIHVEFTTBQY NFOBW
$X FRXWGH GDQQH M QRXYHIN UARXUFHV GHMApHV DX MXGHVRQW
PW @ YHBSSpHV SRXUMRXMQUBN DGREVFHONGH  DQVHASGV DIQLTXH BXU
HQRXUDI H GDQVBXUFRP SUKHQURQ GHVWRXEBN GH \DQW P HQB®! & HVUHWWRXUFHV
LQFOHQML P IQ I XIGHV FKDFXQFHQAD \IXUXQWRXE®I \SpFLLITXH @ GSUHWMRQ ©f
WRXE®I DJ IHY] JpQpUDDH G WRXEGI REVAWIL FRP SXOIL I WRXEGI GH @
SHYRQDON @ W O ELSRDUMY HAD \FKI] RSKpQH
o &HVRXYUDI HVRQASRXUREMIPW GpFOILHUGN W P SWP HV GV WDIWP HQNV HW
G\ DPWXLY 1Q CHDDQAB! Go YHBSSHP HQAGH FHVWRXE®N \RXWHQ! DYRUIMDQA/
XQVHQWP HQAGH CRIP DODWRQFKH - BN MXGHY HFWBIXUHQRXIDIH 3RXU
UHQ REFHUFHWDVSHPWFKDTXH J XIGH SURSRVH WRY KRV | LEEWYHY P HABQN
HOQVFQH GHV DGROMFHQIV GRQAKQ SURFKH — SDUHQM W RX - XU RX DP L—
YMDYHF B WRXEGI DERE & HVUFIW 1QWSILYYV GH DOV YDUPHY SHIP HAMQN
DX GPWXLY GH AGHQWIHU GH FXGYHUD FRP SDWIRQHWEH QRXULIXQ
\HQAP HQAGHVSRIUIDFH DX Gol LV BHFRQADY
( V.EF QPVSMIT KEVOFT BZBOUWO G F PV VOF T« VSVWBOUEFT FOEVY EF TBQU
N FOLBW
(QIpYUHU XQH SUWP lq U pEDXFKH GXQJ XIGH GHVID DX MIXQHV D\ DQAKQI ) UH
RXXQH W XUMYDQADYHF GHVHQWX] GH\DQW P HQB®I D pW p@ERWYH &H JXIGH YWH
i UHFRQCDWAH HW P HWIH HQOP LW @H SpUHGFH XQTXH GH FHVDGRBVFHQV TXL
GRYHQWRXYHQADYLI XHUXQH UHDWRQ | IDWLH®! HQ FRQUBQM p YROMRQ P DT XpH
SDUGHVpP RIMRQVFRP SB[ HVFRP P H GDP ELYDBIGFH @ FXSDELDN RX
QQFRP SWYKHQMRQ ,(DEREH pJ DBP HQABN G QDP [TXHV DP LIDGN WDQU RWP pHV
QREP P HOAMD GVSRQELMY U GXWM GHV SDUHQN TXLSHXWDIMHUFHY MIXQHV DYHE XQ
VHQAP HQAGLVRBP HQARX XQH FKDU H pP RARQGH®! DFFUH
/' HIXNGH H SBUH DXWLEP SDPWGXQHMURIGHP HQADP LIDCR: BN WIQIRQ/\VRQASOV
IBTXHOMY R BNVFRQ @V GNIQTX\XGHY BN DIYVIMP HQN GHYHQGHQAS DA
LONI UDQM GX TXRWAHQ 3RXUDFFRP SDI GHUFHV MXGHV LCSURSRVH GHV SIMMV
FRQFUWV FRP P H GHV VDMWY IHV GH FRP P XQEDWRQ DGDSWHY GHVRXWMY SRXU
SUVHIYHUBXUELHQ 1 WH P HQEBODIQL TXH GHV UHRXUFHY SRAUMRXYHUGKX VRXWMHQ)]
A WUHXUGX IR HU
& HAM UBAWRXUFH VHD R THWM | © FOHQA®! GH/ 5$ SRI pH HAD SRSXOMRQJ pQpUD®! DX
FRXY GH @ SURFKDIGH DQQpH

3BQQPSUBOOVFME BDUWY T



1S TFOBUPOT
1S TFOBUPOEFT TFSADFT ° 62 0

* DQV®I FDGUH GX FRXAWGH " P\ FBI GIQMYHQMRQ DXSUdV GHJ DON HW
GDGRBVFHQAHV GH GB QYHYMY GX 4 XpEHF HQ2 XBRXDLY $XGH $QCH ) UHIHWH HW
9 IFVRUD 3DUP HQAHURQAR | HWKGH SUVHQEMRQYADQW P HWIH GH GDYDQW $ SR pH

HAHVVHYEHY HWFH HQ SBHIDQARQ GH STNXHUGN EFVRIQY HAH FXV GHVFRHQARV
GHGRIDQWPH

' XUDQAFHAM SUVHQEMRQ 9 IEVRUD HAS X $Q0H ROAMSWWV\RIQGH SOXHU TXL
\IDGUHWWH BV VHYEHY TXH®VRQABN FUM{UAV GIGFOMRQ HAGH] FOMRQ HATXHM! HAD
PDUFKH]  \XYUH SRXUI DILH XQH GHP DQGH

' HVFDVI EEWVRQADMY SUVHQWY SRXUFKDTXH VHYEH D LQ GLOMAMHUGN EFVRIQ/GHV
FQHQAHV BV REMPWY GX VHYEH HQ TXHVARQ B! FKHP LGHP HQAGH FHV GHUIHUG UV

+PVID' F E3PSFOBUPOEF $" 1 TBQY NFOBM ° 2 \* CFD

' DQV®I FDGUH GAVGHX X HY GRUHQAMRQ GH &$3 \DQW P HQEI®! VH WDQW
4XpEHF OV  HW P DLGHOHUSXGH $QH) BHGHAH 9 LEVRID 3DUP HQMHUHW
0 DUDQCH 6 DOP HK RQABUDVHQW ®f SURFHWXY GDEDSVIMRQ GX SURI UDP P H GH

| RUP DWRQ$ SDIVH HB b YHQUBN 6 MMDWMRQY GH & UMAV SRXUGBN SDUHQN
GDEREMHUHV

/ RY GH FHWM SUp VHQAMRQ LD pW SRWE®! GH SDWI HUDX] SHYRQHV S VHQMQW

GV REMFWY GH FRWH CRXYH@! | RP DMRQ DIQLTXH GV WP DWXHYV DEDSWHV RX
DRXWHY

3BQQPSUBOOVFME BDUWY T



YATECVUPOEF S TTPVDFT

' HVFRSIHVGH QRWH O 6HQ/' HWKV' HWRXY DIQLTXH GH QRWH J XIGH MXQHWH
RQAPW GMAIEXpHV J IDMWWP HOAGDQY SOMHXLY ELEGRWG TXHV M UDQMY GH O YO
GH* DWIHDX &H SURVIMD p\iy UHQGX SRWE®GI J U FH DX VRXWHQ | LDQFIHUGH
GHQAMSUMH 984 8 QH TXDUDQMICH GH] HP SOILHVRQADIQLpW R | HW SDUGHOAMHP 1\
GH FHVELEGRWO TXHV VBQAY TXH BN FRSIHV UMBQMYVRQABP VAV CRAH FOHQY®
MIXQHWH \RWBY GXQH GHP DQGH GH \VHYIEH \RW GRFFDVMRQGH NRVTXHV
GIQRP DWRQ

3BQOPIUBCOVFME BDUALY T



J

$PBD JOH' BN \BM

$X FRXYGH @ GHQgqUW DAPH - * QPH* F B QPVSIVANBVWD E* FSN JBUPOTB

N JITPOGPCEBN FOBME  \RXMQUBN SDUHQN GDGRBVFHQN DX SUMAVDYHF GHV
! VGH\DQN P HQBG! & RQFIHQN TXH @ | DP L@ FROMYMH G SWHP IHUI LBMGH
\PFXUMY GX MIXQH ®1 FRDFKIQ) 1 DP lIDOWAKPMp HWBHYRQDD) GRQCH DX SDUHQN
BNV RXMY Qo FHWDILHY SRXUBXHUSBLGHP HQABIXUY ®f DXSUV GH GIXUDGRBMAHQWV

8 QDFFRP SDJ GHP HQADGDSW j FKDTXH | DP L@

&KDTXH | DP 1@ YDQAKGH DO XQTXH GRAH DSSURFKH HWAHQW WP HON
IQAMGXDDHH / H EXAHAG\BEQUXQ@HQ GH FRQ IDQFH DYHF BV SDUHQN HWFR
FROWUKLH XQ SOQGDFFRP SDJ GHP HQAMDQAFRP SW GH © \MYDWRQGH
@GREMHQNVGX FRQM W | DP IAQDAHAGHV Gl LV UHIFRQADY DX TXRWEHQ

/ VD] HVGIQMYHQARQ

APVUFO* N PUPCOFMBVY QBFFOT /H FRDFKIQ) | DP LODCR! | B XQH\SDFH GpFRXAM
EIHQMHMOQAR BN SDUHQN SHXYHQAH] SUP HUTEUHP HQABIXY FUDIQMY HABIXU

PSXVHP HQADI LQ GH WHSUWHQBUH FRQ LDGFH HQ ®IXY FDSDFIWY SDUHQEBGN HAGH \H
VHQMUP RQ/AHX® | DFH DX pSUHXYHV Yo FXHV

o6 \WNPQQFN FOUEFT DPN Q@ UFCDFT QBFFOLBMWIT  / HV SDUHQN\RQADFFRP SDI oV
CDQV@FTXMWRQ GH VADWJ LHY FRIFGWV QRMEP P HQABRXUJ pUHUBN FRP SRWP HQNV
QLI EFIBNV p\WEQUGHV @ WV FOILHY HAEIHQHMOQMY BHFRQIDWH BV LI GHVCH

G WHWH GH BIXUDGRBMFHQNHDEDS\WUBKXY DAMQMY HQI RPWRQ GH \D FRQGMRQ

" N“ NPSBUPOEF N8 DPN N VODBUPO@N BV / H FRDFKIQ) | DP LODCDIGH BV
SDUHQNj  DGRSWUXCH FRP P XQEDMRQRXYHWM HWDGDSWH | Qo VWP RARQGHOCH
GXUMXH HQVDSSX\ DQAKUGHY WIFKQT XHV\M®BN TXH G FRXW DRWH @ YDIEDWRQ
pP RARQCH® HAD FRP P XQEDWRQ QRQ IRBIQM

( FTUPOEFT DPOGAT FUTIBCMIBUPOEV DN BU®N MBM / H FRDFKIQ) | DP [QDO
LQMMHQABRXUIGHQNIHUBN VRXUFHV GH WIQIRQ Go\VDP RUFHUGN MMMDWRQY GH FUMH HW
LOWXUHUXQ HOAURQGHP HQAYDP LIDOWE®! HVH FXUMBLH | DYRUDE®I DX P LHX] 1 \AH HW
DX W\BEQIHP HQAGH QGRBVFHQWV

19PN PUPOEF NBVUPCPN F EV KEVCF ' DQV®! BASHPWGEX WP H GH FKDTXH
DGRBMFHQABN SDUHQN VRQARXMQXY SRXUHGFRXUDI HUSUR] UAEYHP HOAMDXRGRP H
GH BXUMXGH \WKUBN SOQ/ | RIPWRQGHOVRFIDAHWE FIMRQIHOHQ YXH GXQH YH DGX@M
O SOVpSDRXH SRME®!

/ BWHBUPOEBOT M TZTU NF EF TBOY NFOBW /HFRDFKIQ) DIGH GV DP LGBV
FRP SUHQGH BV RSWRQY GH WDIWP HQAGMVSRQEGN | FRQDWMH GIXY GIRWHW
DWKUHUXQH FRRUECGDWRQH | LEDFH HQAM BV GLLI pUHQN SUR HWIRQHY' P STHXpV \MY
TXH S FKRBJ XHV S FKIDAHY WDYDIGBIXW\RFIDX] HAD GXFDWMXWY\SpFIDDQHV

3BQOPSUBCOVFME BDUWL T
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U%FT S TVNBU QPTLIT

/ HV SDUHQN UDSSRUMQAKGH DP p @RIDWRQ GH GXUVHQAP HQAGH FRP Sp\MQFH XQH
QP IQMRQ GX WHW/ | DP IIDAHWKGH P HOIXUH UHDMRQ DYHF GXUDGRBNVFHQA/ D
GHP DQEH SRXUGRVVHYEHV D pJ DBP HQAFRQX XQH KDXWH QRWE®! J WFH DX

I pUHIFHVGX &/6& GX&,8666 FMGHD' 3- TXLUHFRQDIMHOAD YDBXUGH QRWH
DSSURFKH FRP P H FRP SEP HOQAHWHQAADX] \RQ/FEITXHV & HW UHFRQIDIMDGFH
FRQ WP H @ SOFH XQTXH TXRFFXSH/ $SRJ pH GDQV®! VDX GH\RMHQj © \DQW
P HQE®! GHVMXGHVHQ2 XBRXDLY

1 RWH HQJ DI HP HQAGHP HXUWH HQAHU  DFFRP SDJ QHUFKDTXH | DP LGB! SRXUTXH BIXU
DGRBVFHQABXIWH J UDQEUGDQY XQ HOMURQGHP HOAMIE®! DIP DQAHMRXMP SRXUGH
VRXAWQUGDQVVRQ SDUFRXWY YHWY Gx J H DGXGM

3BQOPSUBCOVFME BDUWL T
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1S WOUPOEV TVIDEF

/3% SR pH HVAHQJ DJ p @QQpH GHG UWH CDQVXQ SURVMFXFIDADGFp SDUGN

J RXYHHP HQAGX 4 XpEHF GDQV® 6\WDWY.J IH CDMRD®! GH S YHQARQ GX \KLFIGH
FRORPPPHON OPHXB  GHFHWH VADWI IH TXLYMH ] VHQUEIDHU

BN SUR HWIRQUHY HABN IQMYHDQIVDX] EHVRIQV GHV SURFKHY GH @ SHYRQEH TXL

SHOQH DX \IKFLGH RX TXLD | DIWKGH WIQEMYH HABN RAMBIL  FHW. DG

$LOWL LOADI MGH | RAGUDX [QMYHDQN HWSUR HWRQGHY GHVRWY DI LQ TXIY
SXIMWHQNRXQUXQVRXWMHQ D TXOW  GHQRXUDI H GHV SHYRQGHVHQ o WHWH RX
D\ DQADIVKGH WIQEMYH GH \WEIGH

1 RXVDYRQVP IWAKUSIHG XQJI XGH | GOMQARQ GHV LOMYHIDQN HABUR FWMRQCHY GH
SUHP LlgUH @ QH P DIVDXWLGH | DORQSOVIQEUHFW | GOMQNRQ GHV SURFKHV DIGDQN
H{ Pr P HHQXWRDQAXQDQ) DI H SGVDFFHWE®! HWFRQFUHWE H I XIGH \H
FRQFHQAM \SpFLLTXHP HQAUXUGN VWYDWRQY GH FUMH \WELGDILH HABN EFVRIQV GHV
SURFKHV GH SHYRQEHV D\ DQAGHVIGH HV\KELGDILAV RX D\ DQAYDIVKGH WIQEMYH 1 RWH
JXGH | RAGQWGHV DWW LHY FRGFUWY GH VRXWHQ pP RARQIHOGH Sl YHOARQ GH
DSXVHP HQNGP GXFDMRQ S\ FKREJ [T XH HAGRUHQEMRQ YHY BN UWRXUFHY GDQVXQ
FROM W GH FUMH \KELGDILA

" HV\p DGFHV GH VHQUELD/DWRQ EDVH HVVXUB! J XIGH VHIRQAR! | HIMV GDQV BN SURFKDIQY
PRYVDX IQMYHDQNHEUR HWRQHY GX & HQAH LQNI Y GH \DQW FWGHVVHYEHV
VRFIDX GH G2 XWIRXDLY ' H SOV GRXV SRXURQY UHRXYHUNVKUCRAH VW Z HE XCH
VHPMRQ G GpHj @ Sl YHOMRQ GX WELGH

( QWP PHV FH SIRWD WHShVHQE SRXU0 DUDQLH6 HWD DXGH*

1 RP EUHXVHV KHXUHV GH UHFKHUFKH HWFUh DWRQ GH FRQMQX

UHFRQAMV Gp TXSH SRXUUD OERIDARQ GX J XIGH

SUHVHQEMRQYDX & RP Iy 4J IRQDAGH Sy YHQARQ GX \IKELGH

SYVHOIMRQ | @ DEGI GH FRFHVYIMRQ WUMRIDG!I HQ \DQN P HQB®!I GH
G2 XVBRDLY
e SHQFRQAHV RU DQVDWRQCH®N DYHF GDJ HOM GH SOQLIEDWRQ SUR] UDP P DAWRQ HW
UHFKHUFKH GH @ ' LWHPWRQ GH \DQW SXEQNXH GX & HOAM LONI W GH \DQN HAGH
VHIYEHV\RFIDY] GH G2 XVBRXDLY WASRQDE®! GX SURWW

3BQRPSUBOOVFME BDUALY T



AFOTCNIBUPO

* -85

-XIBW ( QUDGHP HQAGH WRY QRXYHM®N DP EDWDGUFHY 6DI D 0 DEUH HW HWKID
1 RVQRXYHDN DP EDWDGUEHV\H UHQGLRQAGDQ/ XQRX GDXWH GH QRVNRVIXHV DX
FRXYGH GDQQpH

"0.5
HV  DREW)(679%/ ' ( 58( ' 2 77: $
&H I HVAYDOpVBVIKGH SUHP LqUH SRXUGS SRI pH |, 0/H Go URXDIVWKUMRXM XCH 1 lQGH
VHP DICH HWCRV DP EDWDGUEHV RQADIMKRQEHXU] G5 SRIpH 0 HUFLP HFVGDP HV
0 DUH $QCH THWIHU $QQH 3pUAWH - XEHW/RXGHDX %RZ QHW HMID & KIED
GHSHYRQHV DSSWR IPDW ~ DREW
(WBI  DREWDSSWR] [P DWHP HQW

48158 #3&
VHSWP EUWH 1S TFOBUPOEF CPT TFSADFT FUQS WOUPOEV TVIDEF BVY
EJ& FFOFT “ RVIFT EV QFSTPOCFMDBYY BMEV $ FOE- EF 9% UFOUPOEF ) VW
&DURG

30MHXY \h DQFHVDYHE QLI pUHQMV p TXSHY DX FHQAH GH GoWIQARQ 7RXVVHP EBIQV
DYRUp\W VDWW DIW GH QRV SUVHQEMRQY 3GMHXY P HP EUHV GX SHYRQGHORQAVHQXV
DSV BN SUbVHQEMRQY SRXUGMFXWMUEUL YHP HQAGH BIXY GRMHY SHIRQEHY 7RXV
CRXVROAP HIFlp FKDBXURHP HQV )

\HSWPEW 4PB F EF #FOFOF SM QPH'F @NWE S GH SHYRQHV

&RPPHj GFFRXMP pH BN SHYRQGHV SUbVHQMY B GH FHAM \RIHH GRXVRQAGW
DYRUpW P SUAWRQQyHV SDUGDFFXH.CHAD SDQRS@H GH QRVVHYEHV HWRXVRQWV
WDQWP LV BIXUNAH GH UHFRQAHUGN LOMYHDQMY HAGDYRIUSX SDUBIUDYHF GDXWAHY
P HP EUAVI DP LGN & HWIAQV GHV SDUNFLSDQN RQADXWLUHP SR BV SUL B GH GRAH
WDJIH * XIGH MX GH FDUMV HF
VHSWPEW $ FOS EF E* UFOUPOEF ) VW
HW VHSWPEW +PVSD' FTEF S GAY.PO- BD#FBVD BN Q SRXUBTXSH
&HIXWGH] MXIPHY] O | RY SOMQMYHABURGXPRYHY SRXUGRAH pTXSH DILQ
GD@IUSCVHQSUR RQGHXUHWFH  GCDQVVRAWY BV VHPWRQ/ GH QRVSUIRI WDP P HV HF
/ HNSUMGPTXSH pVBMDX UHQGH YRXV
0 HFL+p@QQH HW CQRAH DQP DAFH SRXUFHWH FHIIQARDYDIO

O

3BQOPSUBCOVFME BDUWL T



VHSWPEUWH $ FOS EF E* UFQUPOEF ) VIWI
VHSWPEW $ FOLS EF E* FOJPOEF ) VIWI
VHSWPEW ( SPVQF BOYJ' U & DURGI
" pPEXVGHVVHWRQV/GX * URXSH GDJ lpW DX * H R DQP pHV'SDU& DURBI
SDUFLSDQMV VRQAHQXHV HAGRXY GVHQADYRIUEHDXFRXS DSSUVHWDSSWFLp BV
VHVMRQY

VHSWP EUH ) RUWP DWRQ SRXUGBN (RXYH®I DP EDWDGUFHV 6 DEUWCD HW& KHOHD
& DURGBI
( @GVVRQMWHQHVHIUWH THY QRWH EH® EDQT XH GDP EDWDGUFHV EpQo YRBV
$X SOMUCH BV IHYRUBRY GH XQRX GDXWH GH (RVNRVIXHV

'Y 4815& #3& ¥s#650$50#3& )RPDWRQQRXYHDX DP EDWDGHXY e\WGEDQN
HOWFKQTXHVSRIFIGUHV / RIF 3DW & KDUBN ( XJqQH ) UHGHAM HWXWD* DI QRQ S
& DURG

& HVWRY pWGEDQN RXYVRQAEHDXFRXS DIGDVj PHMH| MRXUBGNIQ RP DWRQY/
FROFHIDQABN VHYEHY GHV DXWHY RU DQWP HVHWSDUMCDILHY GDQV D FRP P XQDX\W

&RQAPI DBP HQADWIVI RP p\V HQVBQATXDP EDWDGHXY EpQo YRBN 0 HIFL/ RIF )
&KDUBV ( XJ qGH HWXAD

0 $50 #3& O’

RAREW * URXSHDJ lpW * () 2
RAREWH & HQAM GH Q\WQARQGH +X©@
RAREWH & HQAM GH Q\WQARQGH +X@
RAREW  3U\VHQEMRQGH QRVVHIYEHY  p\MGEDQAHQ S FKREBYJ LH 8 QYHW
G2 WIZD ) DFLY' XPHLRNDP & DURGN
RAREW * URXSHDJ lpW * () 2
RAREWH
) RUH % QYROW DBOUHVS\ @ HU 2 W DQVpH SDUG! & HQAH GDPWRQ EpQp YR®!
$QQUH &KDWBV ( XIqQH) BHGHAM p\WEDQAMFKQT XHV SRTFIGUHY HWE DURGH
&H IXWKGH IRXUPH R SGMEXY SHYRQEHV VRAHQXHV BHIT Xp UUGHY SRWELDNY GH
EpQYRDW G5 SRIpH HADXWLGH QRVVHYEHV 8 QJ URVP HUFL$ QQH HAR KDUBNV

( XJgQH SRXUYRWH EH® SybVHEFH FWSDWWFISDWRQ] FHWYpGHPHQNVS ([ FHBIQW
WDYDIO
GH SHYRQHV
HV RAREW 3DDIVGHV&RQYWV. IRVIXH$SSX $SRIpH - XOWFRXGHDX
%RZ QHW HWID & KIED
GHSHIRQHV . HWID HWXOHWH GRXV RQADWX UV DYRIUEHDXFRXS DIP p GIXU
H SpUHQFH DX 3DDLV GHV&RQ 4V

3BQOPSUBCOVFME BDUWL T



RAREW * WRXSHDJ lpW * () 2
] 078& #3&

QRHPEH * RXSHSJ IpW * ()2
QRHPEW * BRSHSJ IpW * ()2
QRHPEWH * RXSHDJ W' * () 2
QRHPEW . IRVIXH 6 DBQDQRXHIGK %HQ r WH & HOAH e GFDWRQGH +X@ -XTHW
URXGUHDX YRZ QHA DURBI

—
~XOWYRXGHDX %RZ Q w

$P EDWDGUFH
GHSHURQHV $SSWRIPDW  pWEDQN DQV HW DQY O'

SUR HWHXWHW LOMYHDQN

- XOHWHWE: DURBI DYRQVEHDXFRXS DIP p FHAM MBXUPH ' HGRP EWHY p\MADQNHW
H SRVDQM\RQAYHQVj @ | RY SRXUMHIT XpUUGH QRVVHYEHY HADX\WLSLI HUGHV
FDWMV GH GRAH MX HAlp SRQBUH DPWHP HOADX] TXHWRQYHQVDQW P HQB®! TRXV
QRXV AVHQADYRUYUDIP HQADSSFlp FHAWM MRXQpH

QRHPEWH . IRVIXH1IRsGR94 0 DUH -HDQH -XOHW/ARXAHDX %RZ QHN& DURBI
CHSHIRQAHV (QHMURQ  SDUHQVHAKCH FHBACH GHADQN SAYV - SHIRQHV SRXU
/’$SRIpH
0 DO G | URG HAXXWRXB! YHQMGRXY DYRQY DFFXHEXGH FHQBIGH GH SHYRQHV
| DP LGBV DYHE GXWHQDQN | GRAH NRVIXH 1 RXVDYRQV DRWHP HQASDWEISp | @
FRXWH DX Wh\VRURW DQVWH SDU®I &94 | DIWD SURP RWRQ GH (RVVHWMEHVHW /D
P XMIXH GDP EIDQFH pVMDX UHGH  YRXVDIQLTXH GH QRP EWH] H SRVDQN SRXUD
YHQM GH GIXLY SURGXIW HWMXH AUH GXP HX UDJ REWGEH ERXBWAVHW O PP P
8QIJWRVPHUIFL -XOWHND DUH -HDQH
6P & #3&

HUQFHPEW * WRXSHDJ lpW * () 2

QFHP EWH 3W\HQEMRQGH QRVVHYEHVDX] GRXYHDX] DUYDQN eJ OH 6W-RVHSK
+X©@ & DURGI

GH SHYRQGHV
/HFXy GH @ SDURMH YRXOMDIGHUGN GRXYHDX] DUYDQN] QW UBHUGDQY QRAH
FRP P XQDX\W

1RXV 3IHWH 0 DUF CGH @ QRIDIQLTXHPRLPr PH DYRQ/SDUD \KIW pW LOMVj XQ
QTN EXHWFRGFRAW SDUGKH GHVRU DQADWEHY GH FHAD Yo GHP HOVS Q
FKDOXUWHY] P HIFLSRXUYRWH DFFXHO 3BQOPBCO/ENE BOUWY T



+'/ 7483

NDQVMHU 3UVHQEMRQ GH QRVVHIYEHY  $YHQMH GHVMIXQHY 0 DXGH SIEKDUG HW
& DURGI
& PVBLHQAYHOKV GQRXV YAMWMUDI LQ GH MHQ X UUGH QRVVHYEHVRI I HWDX] MIXQHV
P DIV DX\WWLSRXUGN DEXGMV

NDQMHU &RQpUHFH' U0 LK m$ @V DX WDWP HQV FRP SUHQGH BV
P pGEDP HQN HAIDYRIVHUGREVHYDGFH pYMWUBN P pOQJ HV}

GHSHYRQGHV  SHYRQHV
' U0 IGK D GrP RQAp @P SRUBGFH GH FH\XWDX] P HP EUHVGH | DP LGV SW\HQN / HV
JHQVRQAELHQ SDWFLSp HABGMEXY TXHWARQY GLI XUHQASRW HVD\ DQMDYY ©
FRQRP P DWRQ GH \KEWBGFHV HABN P pGEDP HQV SUFUW HARXMY BN TXHRQ/
UHOWMYHV]  FH \XaW

NBQVHU ) RWP DWRQDP EDWDGHXU 1RWP DQG&{ W
1RXV\RPPHV] @ IRVFKDGFH] HAKRR UV GDYRUP DIQMIDQM RIP DQG DX VHQGH
QRAH pTXSH QRQVHXBP HQAHQVEQATXDP EDWDGHXUEPQ YRGB! P DI DXWLHQVBQW
TXDQP DIWXUGDMIHY \XUD FRPSHQEDGEH FRDQP DWRQDYHF &DURBI GV
\VHSWP EW SURFKDIQ 1 RUP DQG DWIMM FRP P H QRXAVVRXAMVDY] W XQRQ/GPTXSH HW
DX VHWIRQ/GDFFRP SDJ GHP HQAFQITXH 6RY G WYV EHQHX 1RP DQG

' S73%3

IpYUHU  IgP H-RXCpH WJ IR GH U VHDXWAI H HAGH | RUP DWRQHQ SURP RWRQ GH
O DY HABUh YHQARQ GHV Go SHQEDQFHV DX & Kk WDX & DUWNHU & OIUH O DWBRUHW
&DURG

GHSHIRQHY  IQMYHDQNV

IpYUHU

3DWNFLSDWRQGH 0 DUH -HDQQH HQVEQATXH / LYUH YYDQADX 6 DEQGX / IYUH GH

@ XERDLY

0 DUH -HDQGH \RXWHQATYOHTM D EHDXFRXS DIP p \RQH SpUHGFH HATXHD®I D SX
SDUBL TXHIXHV SDUFLSDQN HOMRXMDMMY GHQMQGUH SDUBIUGH \RQEHWWHTDIU
* TXDQG @ YHWRQ@UA SDSIHU0 DUH -HDQGH RXVRQSDWDIH| 5DGR &DQDAD' |0
DXUD \XUHP HQAEHDXFRXS GH SHYRQIHVXQIRXU VB VDE®! SRXUGHV DX\R] UDSKHV »
8 Q@YUH VRXFKDQMKXP DIQ TXLGH YRXV OIMAHID SDVIQEL I p UHQN FWGRQARXY SDUBLH]
GIWP SV

%DYR 0 DUH -HDQCH

/53 SRJ pH DYDIMKGH [ HQ WH GH TXHIXHVKHXUAVE! | p YUHUGHQHUGBY GH FHW
PYPQHP HQNV

IpYUHU &RQpUHFH' U0 LK mO I \H I DI HOMQGW & RP P XQTXHU
H | [EDFHP HQADYHF &1 @ S\ FKIDAH HAB TXISH GH\RIQV}

GHSHYRQGHY  SHURQHV
3RXUFHWHM FRIpUHGFH ' U 0 1K D P LV@HP SKDVH \KUD FRP P XQFDWRQFOIWH DX
VHQ/Gr WH \KFRIGPWHB Y FLY LY GH @Q RUP DWRQI RXUH DX SHIRQGHORL DQVD
SDWFISDWRQ GH @ SHYRQCH YYDQA®! SIREQP H GH\DQW P HQB®I IDFHj \RQ
UVBEQAHP HQAHADXWHV VX FRQCH HV

O

3BQOPSUBCOVFME BDUWL T



IpYUHU SHQFRQAM DX 639* & RQXUIMRQ SRXUGI SOQ GDPIRQHQ\VDQN P HQEG!
* HUP DQQD HW& DURBI  e\WGH HQFRXWY HWGRXV DXURQY SDUD VXM BN U \XTW GH
FHAM FROXUDMRQ
8QJWRVP HIFL* HP DQACD SRXMD TXDMW GH SU\HIFH FRP P H VRXIRXY

GH SHIRQEHVDSSWR IPDW  XH GRX] DICH GIQMYHDQMV

"34

PDY &RQApWHEFH" U0 ICK m' HXOJ Xp IMRQHRNHVIREQAHP HQV SHI DBV FURMV
GXQSU FKIDWH SURFKH DICDQAHP HP EUH GX(H | DP L@ VRRXFKpH }

SHIRQHV

' 10 QK D DSSRWY XGH AP HQIRQVRXW SHYRQH® HVWRXFKDQM GH @ P DDGH
P HQE®! / HV.J HQV SWVHQN RQAEIHQ SDWFISp  SOMEHXY TXHWARQY HAMMDWRQY
| XUHQAD FOLUFLH B GH FHAM \RLpH —

PDY &RIpHIFHIRPDWE{W mRXRXYP SRXUBNDXWHY (WP RLGDQ/VRXW
oD’
5HFRQIDWH © FRGSHQEDGFH HDSSUHQEH]  \VH FKRMUNDQYFXSDELDY } )
SHIRQAHV

AHQTXH SHX QRP EBXVHV SRXUFHWH SUHP g UHV BN SDUFLSDQMV | XUHQNHGFKDQEHY
SDUFHWH YIEUDQM SUVHQEMRQ ( @N RQARXYHWWKUSOMEXY TXHWRQ/ BV O'
SURFFXSDQADYHF BXY SURFKHV HADQ FRQAHGWDIP HIDIHQAGHY DWMTHY \XUD
FRGxSHIEDAH

%DYR 1RWP DQG

PDWY 9 MM GXQp\WEDQANNE IDIUH DX & HQAH ,QMUVHPWRQ ) DEUFH 0 XDP ED

& DURG

eWGEDQMVIQHUHH SDURXWFH TXH/5$ SRIpH DSSRIWMj @ FRPPXQDXW QRV
VHYEHY QRVRMWY'HF e FKDQI HV HQUEKIMDQN

3BQOPSUBCOVFME BDUWL T



1KY EFSTBOT G-

IRVMRPPHYj QRWH " DQQoHj DRPWDOHUG! SURWVS IGHUMDQY | LOAH TXLHWAKGH
LQWDWYH SRWH SDU$3 6DQN P HQBG! /H SURMWMH]  SURP RXYRIUD \DQWY
PHQE®! j RIUWGHV\HYEHVDEDSWYDY EHRQVGHVMXGHVGH | DQVj FR
G YHBSSHUXGH DSSURFKH GIQMYHQARQ MIXQHWH DYHE BV DWRFIDWRQ/P HP EUHV HW
j P REIDHUGN DPWXWY I IRDDX] DXVRXUGHYHMAX GH\DQY P HQE®!

& HAM DQQH XQQRXYHIDI HQAGH VHOUELDDWRQ HAGH VRXMHQ HVWIRIQN G TXISH
FROAEXDQN p@U LUCRAMH SRUH HW  UHQ RIFHUGRWH SUVHIFH VXUG! WAUDIQ

-3 RVIQF E3" EFSTBOT GV DPN QF-CE
« 0 DQHO HSDIRY

e 0DUH $QQH3DW HWIHU —
o -XOWM' XIUMH
¢ 0DXGH* p@DV
3UPVHQEMRQY GHV RAME HVWHYEHY )

6 QWSTJ EF 2 V* CFDFOO VIBPVBJT 62 0

-XOHWA " X UHCH HWD DXGH SIEKDUG  LOMYHDQMY  ROQABUNVHQN GV VHMEHV GH
/5$SRI pH CDQVXH FOWH GHWDYDIORFIDG  GB QYHMW GX 4 XpEHF HQ2 XWRXDLY

#BNBEP &TQBDF %81 4 ZMFTLS

XTHWH' X BVGH HADEPH SDUBIUGHVVHYEHVGH /5$ SRIpH GH @ WDOW GHYMXGHY
SURFKHV DIGDQN DIQUTXH GX SURMME LGHMDQV | LBAH G GX YDDIGR GHYDQABXETE GH
& \SDFH' ( 3 6\ OHWAH GVSRQEG! VKUBKU\HDX \RFIDO

6 HQUELODWRQ
, PTRVF EF TFOTICMIBUPO

( QVRP P H FHWH DQQpH QRVDJ HOMV GH VHQUELDDWRQ HAGH VRXWHQ RQABHUP 1V GH
VHQUELDAHU \WDYHLY GHV DRV IQMDPWYHY GHV SUbVHQEMRQY HAGHY NRVTXHV KU
O \DQN P HQE®! 1 RXVDYRQ/VHQUELDD HRXWMQX  MXGHVKIpVHOAH — HW
DQVHW  DGXGMV TXLWDYDISBIQAGCDQY GHVP LOHX] 1 4 TXHQY SDUBN MIXQHV

3BQRPSUBOCOVFME BDUWLI T



/ PN CS EF KKVOFT TFOTICMI™ T QBSUBCD FT E3CHF

7PIDINAT N MFVY WITY T QPVSTFOTICIMIFSDFT KEVOFT

o 3URPHPDGH GX ) HWYDO) HWY CDQ/O &DSMEGH — WX GH | HWRYDO
¢ eFROIVHFRQGDILHO RQAW@IX  NRVITYXHV GXDQADQH

o eFRBIVHFRQGDILH 1IFRDV * DWHDX  NRVIXHVGXUDQASDQH
 3ROYDBIQM GH B

*  eFRBIVHFRQEDILH +RWP MGDV * DP HID

e &HOAHEPQYRBIGS\ ® HU

¢  &HQAH GDQP DWRQIDP LIDGN

o &HIHS GH @ XERDLY

O

3BQOPSUBCOVFME BDUWL T



J OO0
3UHP lgUH DQQpH GDPYDDDWRQ GHV SURIMYY GH QRAH SOQLLEDWRQ
VDV LTXH GRVP P HQW
" YF DNFOU M
¢ GRAMQU®BN SURFKHV CDQVEXWY Y BN GH FAHQADFFRP SDJ QOWXUHW
SDUMDILH PRXGI&S3
o $WXUHUXQH DSSURFKH IGFOMYH DXSUVGHV33$
¢ ) DYRWHUD Wl pUHIFH SUYFRFH GHV33$
¢ &RMERMUDX G YHBSSHP HQAGHV FRQLDMDGFHY GHV GYHYHV U DDV
GHV SURFKHV
o QMYHQUHQWDSSY DQAXUGHY DSSURFKHV p SURXYD HVHWH | LEEDFHV
" YF TFSADFT
o 3RXXYHH Bl G YHBSSHP HQAGHV DSSURFKHY GRYDAMEHY HWREWQUGDSSXL
GH FKHUFKHXY SRXUBN YDIGHU
e 0 DIQMQUHWERQLIHUGN VHYEHV GH EDVH GDQV FKDFXQ GHVWUMRALHY GH
O WJIRQGH @ XERXDLY
o 2 [IUWGHV\HYEHV DGRV CEDQ/® FRP P XQDXW \HBQ BNV EHVRQ/HABN
RSSRUWYQWV
o ' PYHBSSHUGHV\HYEHVDGDSWVDX GLIpBHOMYFOHQA®N

" DYBNTBUPOEV QMO E3BDUPOKVCFTTF
o OMHHQe XYUHGHFHWBAGHVIQUWDWHHV WG TXH * pUHUGN WP Sr \WV

* URXSH GH AMVFXWRQ SRXUSDUHQN GDGREM-HQNV

3BQOPSUBCOVFME BDUALY T



J OO

" YF 7 F BTTPDBU/F

e 6WP XBURHQI DIHP HQAGHVP HP EUWV

«  3URP RXYRIUGN YDBXWYGH/ $ SRI pH

* ) DYRIHUGDSSURFKH D] pH IXUBN | RUFHV HWB! FKDQJ HP HQAGDQ/ @
FRP P XQDX\W

*  5HQREFHUGHQADIGH FKH ®VP HP EUHV HWHQAM GVP HP EBVHAD
FRP P XQDX\W

19PN PUPO FUWTICIMY

e OHMH] MXUBISOQGH FRP P XQEDWRQVADWII LTXH ADWJ LHV QP pUTXHV
WDGMRQHBN FRP P XQDXEIUA HAQMGH

) DI FRQDIWH/5$ SR pH HABN VHYEHVDX] SXEQFVFIEGV

e ) DI HQVRUM TXH CDYDQEU H GH SHYRQGHV SUR IWIQAGHVVHYEHV R [ HW

e eVWEQHP DIQMQUGHV UHDWMRQY SRMYHY HWFRMERIDWRQ/

- FBEFST JQ FUFYDFN#CDF

«  5HQJRFHUG! Y ® GH GDGHUGH /3 SRI pH HQ\DQW P HQB®!

e 2 IWGHVVHYEHVH HP SOIUAVIWFH] XQH JHARQH [ LEDFHVHW XQH TX WM
FROMIQM GH FHBIGFH

e 0 VHUNXUGH SHWH GH EDWRFIDWRQ HAD YDBUMVHU

0 RELDHUDPWHP HQAD FRP P XQDXW SRXUUHQ RIFHUGHQ) DJ HP HQWY

3FTTPVIFT) VN BIFT

o WHj GFRAM GHVUMRXUFHVKXP DIGHY HADYRIVHUBIXUELHQ r WH

« 0 DIQMQU YRIWH ERQLIHU XQHMURQGHP HQAGH WDYDICP RAYDQAT XLI DYRUAH
GHQ) DI HP HQAHVEP STFDWRQ DFWYH GDQV® P MRQGH/5$SRJpH

e ( FRXDIHUD FRIDERDARY GHQADIGH HAD \RIEDUMY HAP DIQMQUXGH FXOMUA
RU DQVDWRQCH®! TXLYDERUH @ GYHWMWY QQFOMRQHAB! BASHRW

o GHONIHUHWHQ) DI HUGHY SDUMCDILHV DY LT XHV

$ PNBCPBUPOT
o 3RXUXWM GH @P SDQEMRQHAEDP pRIDMRQHQI RIP H GH FRGp YHBSSHP HQAGH
QRUH SOWM RP H SIRMCFID®I/ ,;

*  5pDODWRQGH @ SWHP lgWH DQpH GH QRAH HOMQM DYHF /5$ SSXL
o WQUHWEHOPHWH  YHYQRWHP MWRQJ®ED®GI] SDWICH

3BQOPSUBCOVFME BDUALY T



W O 11

" pYHERSSHP HOAGH VADMYJ IHV SRXUP DIQMQUE! | LCDHHP HOAGX SURAW
$IGHNDQV I LOH HAGp SBIHP HOAGX SUIRMVYH \XIVI9 LI IH

6RMHY] © JRXYHIDGH

3RXWXWM GVWDYDX] GH UHFKHUFKH SRXUDP p@RUHUG! VRXWHQ DX

RU DQVDWRQVP HP EBVGH &$3 HQP DWjUH GDP p GRIDWRQ FRQAMXH GHV

SUDATXHV

o &RP SUHQEWH B SURFHWXV GH P REIDDWRQ GH FRIDIMDGFHY 0 G&
CDQVXQFRQOM W GH | pQUMRQGH P LIHX] FRP P XCDXVBAUHV R [ IDQW
GHVVHYEHV DX SURFKHVHQ\DQW P HQBI®! DX 4 XpEHF

o GRAMQUD P M HQSOFH GXQH WDWJ IH J BED®I GHO G& HQ

SDUMQDUDVDYHE \HVRJ DQVDWRQY P HP BV
6XLYUH GH Sl V! Gp YHRSSHP HQAGH @ BL
5pl ®f IRQHQUHI DG GX | LDGFHP HQAGH CRAH DWRFIDWRQ

P SOQEMRQ GXH UWWRXUFH | DP LG GDQVGHVPTXSHV GH FVHVHQ
2 XVERDLY SURMADWRIDO

3BQOPSUBCOVFME BDUWL T



7PNUSF-DPOCBITTBCDF EFT C* O WMT

j NFOTFN CW EF CPT C* O VWPWIT
1RVWRY/j] HSUPHY GHQHP E®I GH QRVEPQ YRBN QRAM SUR RQGH J UDWYMGH
SRXUBIXUHQI DI HP HQAH] FHSWRQHOHQ SURFKH DIGDGFH HQ\VDQW P HQE®! GDQY
O WIIRQGHE® XBRDL * WFHj H{ QRVSURIWDP P HVGH | RUP DWRQ\RQN
HQUEKLY GH] SpUHQFH HWGKXP DQW  QRVNRVIXHV GH VHOUELDDWRQVRXFKHQAHW
LI RUP HQAIRXIRXLY SAV GH SHIRQAGHY HWRV.J LRXSHY GHQADIGH RI 1 BHQAXQ
H\VSDFH \b FXUMDQAHVERUMXUGHSRIU

1 HXUWP SV BXUpFRXM HWBIXUFRP SDWIRQ! RQAKGH GlLI pUHGFH FRGFUW CDQV D
YIH GHV SURFKHV DIGDQN HAGHV SHYRQGHVDFFRP SDI QoHV 0 HIFLGr WH SUVHQN
GH SDWR HUYRVFRP SpWQFHVHWGH FRQAEXHU, FUbHUXQH FRP P XCDX\W SGV
\RTEDILH HAKQ R pH

3FN FDFN FOT
1 RWH pTXSH HWXRTEL IpH FH TXLSHP HADX] SHYRQEHV SURFKHV DICDQMV
GDYRUBFRXYj QRWH DFFRP SDJ GHP HQAHCRAH VRXWHQ

1 pTXSH HQHQMHUMHWAG) YRXpH GH | DoRQUHP DU XDE®! SRXUGH YHBSSHU

DP p@RUHU DRPYDOQHUBN GLLI p UHQN SURVW Fub DW SRXUYHQUHQDIGH DX

| DP LGN GH G2 XWBRXDLY

1RVEPQ YRBIVRFFXSHQAKQY B F DX VHQGH QRWH SURTUDP P DWRQ \DQVHX]
UHQQH VHUDMBRWE®!

/ D GUHPWRQJ pQoUD®! \AHAYXH WV ELHQp SDXPH SDUBI FROHAOGDGP LQVAIVMRQ
FKDFXQ FKDFXQH DSSRUBQAGH G-DX DX P RXEQHWBXY | RIFHV] FROAUEXWRQ
SRXUD W DODWRQ GH QRAH P MIRQ

& H UDSSRWHVAB! | XIWGH @P STFDWRQ GH VXM © JUDQGH | DP L GH/5$ RIpH
8QP HFLEIHQFRED]) QRWH FRUMFWEH GHSXY GHVDQQuHV P DIQMDQN

& DURTH OHMX] SRXUD U IMRQ HWFRUHPWRQ GH FH GREXP HQNV

3BQQPSUBOOVFME BDUWLY T



1SICDIF T EXF-DUFVST

QI UMy
' IRW \D FXG@MUH SIRSUH
6HWEHVDEDSWVDY EHVRQ/
' IRWDX BHQWHLI GHP HQVHWDQY/NI HP HQW
FRQ LGHQADOY
' PYHBSSHP HQV GHVIRFHV

6DYRILK [ SpUHQAHO
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