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"X  DWUODX  DYUO Q VSDICQH HWBI 3RUXIDORQAN W IUDSST V SDUXQ EGFN RXW
GXQH DP SBXUIQ QW SEQHDQAGHV G] DICHV GH P I@RQV GH IR HY CDQV GREVF XMWV HW
SDUDOVDQAD U JIRQ

" NV GV SUHP INBHV KHXUHV  QQFHUMYGH \WMFKQTXH VHVWGRXEOH GXCQH JXHUH GH U FW
DIP HQIVH SDU GHV WHYHQAFDMRQY GH F\ HIDWITXHY @ GLIXVRQ P DV YWH GH IDXV W
IQRUP DURQY H\OH SBRVIMRQ SR XH GHY UV KQV BIMIW VXSSRM HV / T YNGHP HOAD P IV
HQ OGP INKH @ GP HOVRQ VWDWJI TXH HMQIRUP DMRQCH®! TXL SHXWAE F RBUGXQH FIV H
T QHJITWIXH / 1QMI WEH FH VXWWE SDV YA GRQF OWU HP HQABIF BUH T QHUT WIXH

/ DFUMHD O SDUDAMH XCH IWDI IOV GX V \ VWP HT QHUT WXH G V RP DIV SOF 1 DX F I AH
GH WYDOIW SR XHY HW FRCRP [TXHV U

/ HEOFNRAWD d PROU TXH @ XSWUH V RGDICH GXQ V MY I HYMBIOSHXWHQI HOGHUXCH

FMH MWW ITXH  SDIDOMH GHV WDQVRW PIMH E MW WGH QQGXVW CRQ
IRQAIRQOHP HOAGHY KZBMIX] HW / RSIQRQ SXEM XH HVSDICR®! D T W ERXGYHY H HAHV W
d VRWP DIV DX FHQUH GH X\ VRUM G IQWIKP HQEAY EIRQ SROIWXH U

&HN YNGHP HQAP HWHQ OGP INUH OHQRKHY! WHP HOAGHY WV KHY P DWUHY HAP P DIWUHY
GV WOMRQY DMWRXUGX PI[ T QHUTWXH HWCH @ V R GX QXFODILH @ d SHQADQF H
WFKQRBJ [TXH HWICDQANUH E GHY DRMWXLY T WDQIHY P DIV DXV Y@ FDSDF W GH F RIRIQHV
HQMW E RUIHQMUG!I G EDVWSXETF HWE P DQSXGUGN SHF IURQV

(Q( VSDICH G d EDWDXWRXUGX P I[ T QHUT WIXH MWHDQF T / H QXFODILH ®QIWP SV XQ
DRMXUVHFRQGDILH GH @ SROTXH T QHUIT \IrXH HVSDIQRBI SHXWGERT QDY ASU WQAEH E \
IRXHUXQ @B SV [P SRUBQWV
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-~ 'HVFULSWLRQ GX PL[ «OHFWULTXH
D +\IWGHV @] GXQU VHDX HQP XWMRQ

" HSXIV AQT DQV @ VSDI QH HWGHYHQXH XQ P RGNBI HXURST HQ GH WDQUMIRQ T QHUIT \BrXH
6 RXV QP SXMRQ GX JRXYHUHP HOAB QQFKH TXLT WH GV T GHJHV BHQRXYHDE®N HQ |
SURIMY VADWJIITXH z ®f SDV D RSIU XQH P X\BMRQ VSHARF YOILH GH VR V\ WP H
T GRWTXH HQMH HW W]

/ D SDUNGHV T CHUIHV HQRXYHDEBN (B CDQV G PIL 1 GPWTXH @ F R SRUMRQ GHV
VRXUFHV GH SURGXRIRQ G GRWEW  HV \8DW TH GHQY IRQ HQ E HQ

/ (VSDIQH QVSRWH GWVRPDYV GH @ G INPH SGV JUDQGEH F SDAW GH SURGXF IRQ
G( XURSH &DQV FH GRPDICH  &HWHM F RW QFH HV WDUHP HQWVSRUVH SDU ®f VRDILH
SKRRYRWBIXH HQ HASDU( RTHQ GHYHQX @ SUHP INIH V RUF HGT BRWE WY GX
oY, HQ / HV SUCASDX] IDEUF MW GH SDQQHDX] V BILHY V RWGRW ICH
FKICRIVH - LONR6 RDU 7UCD 6 RDU-$ 6 RDU  \BIQAY TXH GV GDGHY GH §) RTHQ SURY HQCHQW
G(VSDIQH HW$S@PDICH 61HPHQY * DPHWD GHV +\BWSQV * ( 9HWRY D HWGX
' DCHP DN 9HABV

& HW \WDQUMIRQ D HQIHQAT XCH G FDUERCDMRQ P DV YWH GX V IRWXUT BF MirXH HV ®JCRO
DYHF XQH EDMH KMRUTXH GHV TPIWIRQVY GH &2 CH HQWH HW
&HSHYEDQW @ U GXAIRQ GH @ SDUNVGX QXFODILH GH OBV D@ H E
DXRXUGKXL HWO SDUWWP DWMYH GV (6 QREP P HOAMDYHE ®f V FILH HWO RIHQ  TXL
WHSU VHQMQW X Pl HQ WHQGHQW®! V MW H T QHUTWIXH HY SICROWRV
VHOVE®I DX DODV P T WRIRRIITXHV 3 DUIF XINUHP HQADYHF BV SI URGHV GHI GXQNHODX\WM
z RX M FKHIAWH T QHUTWXH ( Q K\ QR GPWEW D FRQQX XQH UGKFMRQ GH VD
SURGXRIRQ GH SUWV GH / HV FDSDF\IW GH WRFN DH GX UV IBX VRQABIQ GH U SRQAH
DX EHVRIQV FUTV SDUD® YDUDEIDN GHV (B 3RXU SDAHU QQMP IWHQF HGHV (B HW
JDIDQI) @ WBEIDV GX UVHDX GV FHQRDBN E JD] V RWHY YQIH®N P DIV BHSU VHOMQW
T IDBP HQAVXCH YXQI WDEIMV ®WTXH GHV SIF VGH F RVRP P DIRQ F KQF GHOADYHF GV
WOQVRQV GDSSURYIMRQCHP HOWVFRP PH REV M V HQ G F IR EWH DYHF XQ SIF GH
FRQ/RP P DWRQGHJD] GX IDWEH @ M FKHHW H QHUIT WINXH HWEHY FRQAMRQY F@P DM XHV
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/ D GFDOVDMRQ ST WSKT UTXH GHV JUDQGV SDF VG( 6 VRDILHY DX V )6 T RTHQV DX QRG
RHWGX SDV J FHWIW XQ UWDX GH WDQV RWUHIRFT YHY GV F WV CH
FRQVRP P DMRQ FRP P H 0 DAUG RX YDUFHBGH V RV SHCH GH FRQIHV IRQ

/ D VXIBUIRGXPIRQ SRQPWMH® GH FHV SDUWF V SHXWDXV P HQDF i @QQIVI WV GHY QCHV
WOMRQY H FHWIYHY  3DUDI®IXY GV MIVRQYY DYHF @ ) bDQFH VHXGP HQW  * @ CH
FDSDAW HIHAYH VRQAXQ JRXBWGT WDQI BP HQW @ MIQMRUMP HQVD SRV \EIOW CH
VHFRXWY WDQV URQIBAHLY WDSIGHV HQFDVGHF WH $QQH H

E 3 URHPRQY HVDP EIMRQY QDUWRCQDEN SRXUD WDQUMRQ T QHUIT \IrXH E OKRUL RQ

2 XWH GHV FRQAMRQY F@P DMrXHY HAJT RIWDSKITXHV IDYRIDEGN E @ P IV HHQ SOFH GH
WFKQRBJ IHV GXUIDEGN SDQQHDX] SKRRYRWBIXHV 1 RHQQHV ¢ V BICH V HAMIQI XH SDU
XQ VRAHQ PDIXI E @ SROATXH GH WDQUMRQ T QHUT WIXH P LIV HQ SOFH GDQV B ( /H
VRXWHQ HVSDIQRODX] ( @6 HVWSRUIV SDUXCGH FRDOIRQ O HP HOAHSU V IIVH DX QYHDX
GV IQABQFHV HXURST HQQHY DYHF @ PR GHV VUHV HVSDIQRY DX 3 DUBP HQAWXU @
S URGH ( QIDIT H SRXU®I F@P DWHWBN T QHU IHV UHQRXYHDEGN F N F ROIRQ
VIQURIMEDQY @ @ QH GUHPWIFH I1[ T H SDUO DAUG HWB J RXYHLOHP HQW DQFKH|

' DQV ® FDAH GH VD VWIDWJ IH GH WDQVIRQ T QHUIT WIXH @ V BJICH SRXLY XAKCH SURIRQEH
WDQVIRUP DWRQ GH VRQPI[ TGRWITXH /D P IVH E RXUGH VRQ 30Q 1 DWRQDO,QMIU V X
ECHJIH HWVBI &P DW 31 ,( & HQ IQATXH TXH G SDV VXIWD \MQEDQF H
[P SX® H SDUGB QRQ ( XURSI HQQH 8(  TXLD DGRSW HQ XCQH QRXYH® GUHF MH V X
GV 1 QHUIHV UHQRXYHDE®N / H SDTXHWDJIMDWY ) IWRU  UHYT VWKQ FDUDF NUH F RMADL) CDQW
DYHF SRXUILCDOWV @ U GAWRQ GV JID] EHIHWGHV HIH * (6 GHPRW GIF IE & HWH
U GXRIRQ V IQMI UH GDQV B FDAUH GX 3 DR YHUABRXUQ XURSH

/H31,(& q WQG E SIMDIIHUGNV (B HQ YIV ABN AV \D SURGXF IRQ
TORPNTXH  FHAWREMFW HWMHQ ERQCH YRIH DYHF XCQH SDUAGH HQ FRPPH
QQATXH O SBMQMNB HG( OPWED GH(V &CD 5( (' DXWH SDUNVGE VSDIQH DV 8H E SA&V
GH VRXYHIDICHW T QHUIT \BRXH HQ U GXIVDQNE V D4 SHQEDGF H QHUIT \IrXH HQYHY GHV
DRMXLY TWDQIHY / H SD\V VIQURUWSBICHP HQAMEDQV BV RUHQBMRQY HXURST HQQHV HQ
P DIIUH GT GHU IHV BHQRXYHDE®NY $QQHH  &H SOQ Y WH XQH P RQIVH HQ SXIV Y0QFH GHV
(B QREP P HQVVXU GBI SKRRYRWBIXH HQ GRXEOQN® FDSDFW GH SXIV Y0QF HGHV
IOAB@MRQY SDAVDQAE *: FRQMH * DV D SU F IGHQM YHWRQ GH 0
SU YRWDXWL®B! UHQRFHP HOAGHV FDSDFMW GHWRFN DHE  * : DIQGHP IHY WIEIQY M
® U VHDX

&RQIHVVWELR/QIRBIH/ XUFKD&XB«VHRR®HFWURL HVW ¢ XRHIHW XDRALBRKU LI QEIMVUDQVSRUW
G «OHFWULFLW« Q RQW SDV OD FDSDFLW« VXIILVDQWH SRXU DFKHPLQHU WRXWH O «QHUJ
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&H SOQ DQIASH T JDBP HOAXQ IP SDF M- RRP [TXH QRIBEG!I $ O IR VXUBI 3,% HV BICRO
DYHF XQH DXJ P HQIMRQ GH HW/XU®! YREMY RIDODYHF @ F UDWRQ GH SA&V CH

HP SBYV &H SOQ VH WDGXIWSDU GHV IQYHV MVHP HQWV SU YXV E KDX\WXU GHQYILRQ

P @BV GHXWRY & VHIRQAMDWXU V P DRUBLHP HOASDU Gl V IRMXUSUWY E KDXWMXU GH

/ H UMM HWICDQH  SDU®! VHRMXU SXEQF GRQAXCH SDUMLI QULIE IYH SURY HQAGH IRQGV
HXURST HQV FROAH VHXBP HQV  SRXUG\BMHVSDIQRO&HD T TXLY BWE XQ DSSRW
H PLODGY GHXWRY YHDOAMCH GB( FROM P LADWBV IICDQH V SDUQ V ICH /D
U XWIW GH FH SOQ d SHQG GRGF GH @ F BDAW E P DIQMQU QCHIM HAD V IOV GXQ
VWWWH GRPIJ SDUGH HWRXUFHV | QRQ SIRWE®N z FHV W ALH 3 SHQEDQMV CH
IDPWXY H RINGHV WY TXH G YHQASRXU O RIHQ RX ®f V BIOSRXU ®f SKRIRYRGBXH

$QHH

( Q P IVDQAWXU®! UHQRXYHDE®! @ VSDIQH SDUH V XV DFDSDF W E H SRIMUVRQ H A GHQW
TQUITWXH HWWE HQ WHU GV EIQIIFHV TFRRPITXHV (Q WPRJH ®f SWRWW
GIOMIFRQH IRQ HOMH @ ST QQUX®I ,El UTXH HWBI JRIH GH * DV FRH &H SURVMVSHUP HWD
GDXJP HQMUD SRMQIDOV G FKDQIH HQWH G VSDICQH ®I 3RUIXIDO® ) UDQF HSXIY Gl UHV MV
CGHO XRSH HQSDWDQAGH  *: E * @ &H SIRMHWIWRXMQX E KDXWXUGH
P L@DUG GHXURY SDUD %DQTXH ( XURST HQCH G, QMY VIHHOW % ,  DX[ TXHY V DIRX\WMQNV
P IARQV GHXURV SUIRYHCDQAGX 0 T F MIVP H SRXUQQMIFRQCH IRQ GH @ XURSH 0 ,(
&HD SHUP HWD GH J DUDQIWXQ DSSURYLY RQCHP HQAGH G XURSH QRQ VHX®P HQASGV IIDEG
P DIV DXWLP RIQV SRODQN UEFH E DSSRUAGHV T QHU LIHV UHQRXYHDEGN

3DUDIA@BXY FH SURWNG IQMIFRQCH IRQ SHP HWIDIME G V BJQH HQ F ¥ GH \WRXE®I P DVIXU
GX UMHDX T GRPWITXH GDWXUHU VRQ DSSURYIMRQCHP HOAMHQ VDSSX\ DQAWXU GV UV IBX]
T GPWTXHY GHV DXWHY P HP EUHV GH @B (| SRXUF R EBUGN d IDAQF N GHV RV \ \RIAH

& HWH VIDWI IH @IMH SHOMHUTXH @ VSDIQH FKHFFKH E V HSRUMRQCHUF R P H XQ GDGHU
X PDURK GHV T QHUIHY YHUMY HQ SIRIMBQAGHY QRP EWHXY] P11 F IVP HV GH IIQDGQF 1P HQW
PV HQ SOFH DX VHQ GH B( QV&®/W TXH® D H SUHW P HQV VRXAMQX SDU
QOMP T ADILH GH VHV UHSU VHQEQW GDQV BV IQABCFHV HXURST HQQHV / H V RWHQ
HVSDIQRODX] SROWTXHV GH WDQUMRQ T F RRIITXH F RFHCDQABN ( B UDSSH® B V RWHQ
GH G @P DICH HQIDYHXUGX JD)
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( Q SUHQDQABN GHYDQW VXU XQH SROWXH TXL YV HE U GXILH GH P DQNWH SV OUH @
d SHQEDQAH T QHUTWIrXH DX] FRP EXVEEGN IRWENV HWCREP P HOVF B YHQXV CH
5XWH G( VSDICH WQM GH VH SRV\IRQCHUHQ WM GH 111 SRXUHQ \WHU GHV DY I HV
T FRQRP ITXHV

F +YROMRQV GX PI[ T GFWTXH GDQV Gl F BUH GH @ \WDQVIIRQ T QHUT WXH HXURST HQQH
$QHH

/ TYROMRQ GX PI[ T GPWMIXH HVSDIQROTSRXVH @ WDWRRILH GH B( DY H XCH
SURIUHWRQ P DINXI H GX BHQRXYHDE®! HVKQ UHEXCGHV T QHUIHV IRV \B ' HSXLVY )
SDWGHV T GHUIHV UHCRXYHDE®N [IQMP IWHOMY V ILH HM RIHQ D GRXEOD HQ  DQV
YRUUIQRIUDSKIH

& RGFHDOAG! QXFODILH EIHQ TXH @ VR GH FHWH T QHUIH GLEL DIW W HQMUG H
A/ BI31,( & O SDUWWTX H®I WHSU V 1M QD TXH IDIEGP HOAMHRXDO HQWH

HW PRQVGH SRONHEDW H - QQY i/ HDX VHQGH @B (VD SDWD GP IQXI
GHOMRQ SRONVXUDPT P HSI URCH

6 DIMDQNGH @ U GXAIRQ GH @ SDWGHV T QHUIHV IRMGBNV GDQV GV GlIT WHQW P I[

T GRPUTXHY @ WQGEDQRH HWAXQ SHX SGV P DUNXI H VXUD ST QQUX®! Bl UTXH TXE O F K

GH®B( /H3RWIDOSDUHHPSE D d M F R SOMP HQMDEDQERQD @ F FUERQ HWD

IRWMP HOAGP IQXI VD d SHQEDQFH DX JD] HQ Q[ DQV ' HV R FZW @ VSDICH D U GXIW

GHOMRQ  SRIQNV @ SDWGHV T GHUIHYV IRM®BNV GCDQV VD SURGXAIRQ G GF MW HOWH
HW FROWHSUWVGH  SRIQV Qv QB (

&HSHQEDQW FHW EDMH J@EDBI P DV KH FHUBICHV QVSDIMW 6L @ SURSRWMIRQ CGH
FKDUERQ HWGH STWRBI D UHFXO HQ (V BIQH FRPPH HQ ( XURSH F i GX JOJ D HQ
UWHYDQRKH SIRIBWT GDQV ®F PI[ T GF WIIXH &HWH DXJIP HQIMRQ GH @ d SHQADQF H
JD INKH SRWH TXHWIRQ DRWY PTPH TXH @ VSDICH P SRUM P DRUILHP HQW R JD|
G$0OI UH SD\V DYHF GITXHOH® FRQLDOVGHY \WMQVIRQV GHSXIY TXH® HV W R GH V D
SRVMRQCGH QHXWDOV & P DY/

30DQ 1DFLRQDO -QWHJUDGR GH (QHUJ D \ &OLPD $&78%/-=$&--1 S JRXYHU
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' DQV XQ FRQM \M P DUXI SDUD JXHUH HQ 8 NDIGH ®N WQVRQV 1 FRQRP TXHV HQMH BV
+\DW 8 QV HAG XURSH DIQUL TXH BNV UHDMRQY SROITXHV FRP SB[ HV DYHF G301 UH SRXU
FHUBIQV +\BAW P HP EUV @B ( FRP SWBIMIRXIRXY HQ VXUBN +\BW 8 QV @ 5 XV \HIHW
GO UH FRPP H SUCASDX] IRXUMHXY HWUHXY GH JDO| (QVIRE® F N WRY SDV

WHSU VHQBRIHQW GHV [P SRUBMRQV HXURST HQQHV GH JD)

/ TYROMRQ HVSDIQRB!I SU IUXWH GV HQWX GX FRQICHQWHXURSI HQ ( Q HIHW XCH
SURMIFMRQ 1UDQ DIVH GH GBJHQFH GH @ QVILRQCHP HQWHWGH @ 0 DAY HGH G- QHUJIIH
$' (0 ( D SR XQH SDUNGH GV (B AOQ/GIPI T GRWTXH HXURST HQ HQ
DAY TXH G VSDJI CH DWW QDIW HOQ

&HV SRQN VRQANGDX\BQASAYV P SRUBQNV SXIVIXH GV BICH SUV I GV IDE®NV V\H
QRIEGNV HQ P DWIWH GH WRFNDIH GI CHUIH E JUDQEH T FKH®I TXL HV VAW IMHOE @
VBEIDNV GX UVHDX ®WTXH GV VRXUF N UHQRXY KDEBN GH SURGXF MRQ GHYIHQCHOMIAN
IP SRUBOMV ( Q RAMH LOSHYMM XCQH IDIEEGMVH VDWI LTXH DXWRXU GH QOMF RQH IRQ
DYHF ®& W GX UWDX TOPMIXH HXURSIHQ DY H V HMGP HQW CH F BDFW
WDQVURQBINUH HOMH @ ST QOQUX®! Bl UTXH HW®OI UMM GH G XURSH HWXQ B[ CH

FRQJHIRQ GH VXU QQMIFRQH IRQ ( V BIQH ) IDQFH HQ F ROWH E
QOMIFRQCH IRQKIVSDQR SR DIVH

&HV IDEGMHV HP SI FKHQAGE VSDIQH GH G IDXV VWD V XBURGXF IRQ HQ F IY CH SIF VGH
SURGXPIRQ GHV T QHU LIHV IQMP IMHMOMY P DLV DXV YGH SDAHUXCH V RV SURGXPIRQ GH FHV
T QHJIHYV

" H IDWF HWRX\WM @ VWIEIOWV GH VRQ U VHDX TXLHV R IV HHQ CDQIHU ) IQDBP HQWHQIH

d 1V GDSSIRYIMRQHP HOAHWDGDS\BMRQ GHV [QUDV WF XUHV B FDV HV $J QROSHP HWEH
FHOHUGN HQWX[ [P SONXi V SDUD G F DERCDWRQGXQV \ WP HT GRPWITXH

30DQ 1DFLRQDO -QWHJUDGR GH (QHUJ D \ &OLPD $&78%/-=$&--1 S

JRXYHU

m $0J«ULH (VSDJQH FRPPHQW OH 6DKDUD D IDLW H[SORVHU OHXU SDUWHQDULDW DYL
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—— 3ULQFLSDX[ SURGXFWHXUV GLVWULEXWHXUV HW H[SORL

D 3UR G X PR RVQN U LE& BOWEWRHD LHF Q WHROQHMV IS X R X Y H U DHMDEBMQ GD Q F H V
LQWHUQDWLRQDOHYV

0 DOU XQH VADWJ IH DP EIMHXVH SRXWDQAV N DRRMXLY GFDX[ E @QCRYDMRQ @ V BICH D
FRQQX XCH SHUM GH VRXYHIDIGHW GDQV ®f V IAMXU GHV T QHULHY UBHQRXYHDEGBN F N
GHQNHY DQJ HVY &HD VH P DQIHVM SDUGRXYHIMUH GX F BMBOGHQWHSWY N HV 8IQRBV
E G FoSMX TWDQHY DIQUL TXH SDU XQH d SHQGOGFHPDOXIH YVEYVY CGH
IRXUQMVHXLY T \WDQI HLY VXUGHY RS WGV T TXISHP HOW GH SURGXRRQ G QHU LH MY TXH
GV T RIHQCHV KBV SDQQHDX]  VROILHV U

& RQFHUDQMD SURGXAIRQ GI RHQQHY GHXY|  JUDQGV DF MXY RQM W DEV RH V SDUGHV
HQUHSUMHY D@®P DQGHV  * DPHVD SDU 6IHP HQV SXIV $FARD SDU1REH  61HP HQVY
* DP HVD WHSU VHOM SGV GH GX SDF T RIHQ IQAMD HQ ( V 8IQH HWTXH 1 REH
* URXS D SX P DIQMQUVD SDWAGH P DK GHV QRXYH@N FRP P DQGHV HQ ( V BICH E SavV
H SDUDQ @ VRXYHWDIGHW HQ HW\GRGF GUHF MP HOAIP SDRIVH G DX\BIQUSAY TXH BV
DRMXLY RSNUHQNVGDQY O RTHQ HWHBI VROILH V IR XAB P HOW

3RXUGN DXWHY HQUHSUMVHY HVSDIQRBNV B FRQV BWGHV \8DV SAV IDYRIDE®! ( Q HIHWD
d SHQEDQFH DX[ SD\V DVDWXHY HQ WP HV GH FDSIMBO GH SURGXF lRQ HWGH FKDQH
GDSSUIRYIMRQQHP HOAVRI TWDIVGHX GH U V GHQFH HQF Y GH F RIQWHQWH @ XURSH HVS V

3RXUSD@HUFHV WTXHV GV HQUHSUWHY HY $ICQRBNV U DIMHQNVFRP P H ,.EHBIRD H\GI
JURXSH ([ IRP TXLROADQCLRQA HQ O FRQV WRRQ GH @ SUHP INUH JUDQGH XV TH CGH

| DEUFDMRQ GH SDQQHDX] VROILHV SKRRYRIBIXHY HQ ( V BICH E / DQIUR / jREMF MVHV W
CH SIRGXUWH GHV SDQHDX] VROILHY FRP ST \MW DX QYHDX HXURST HQ HWCH UHQIRIFHU @
FKDQH GH YDBIXUBFD®!

/HPDFK GH O GRNEW HVSDICQROHWVGRP I SDUML JURXSHY DW XDQW HO
SURGXAIRQ HWGH @ GMMEXUIRQ T BRMTXHY  ,EHERD ( QGHVD 1 DWU\ $F FRCD ( GHU\

5 HSVRCHWKCH 11ID®! GFDGI GX JURXSH SRIMIDIV (' 3 $QQH H

SRVMMRQJ FRP P H XQ GHV GDGHY P RQADX] GH O QHUJIH ,EHERD VHWP SOQIVH V X
GHV PDFKIV \MY TXH G %IMO GV +\BW8QV HWG 5RDXPH8Q 6RQ SUQF$SDO
DAMRQCDILH B IRQEV GIQHINAHP HQNVA DU |, QYHY RAHQWVS XWIRUMY X F B\WNO
d P RQM OMWDRAMW IQMUODMRDGI GX J URXSH HWD FDSDF W E CRXHUGHV SDUMCDUDW
DYHE GHV DRMXLY ILQDGRHLY P DYIXLY
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%UHQ TXH SU VHQM E QQMCDMRQDO ,EHGERD UM DQF TUH HQ ( VSDIQH 6 RQ FRQV D
GDGP IQMADMRQ HWWVHY GUIHDQW FOV P DRUWIILHP HQVHVSDIQRY'  J DUDQWY YAQWXCH
JRXYHULDQFH DO H VXUGN 1QIMI W QDWRCDX] 3 UHP IHUSURGXF MXUGT OF WF W GDQV @
SDV DYHF HMLRQ CH SDUW GX PDUKI ®I JURXSH IBXH XQ @B F IDOCDQY @

SU VHUYDMRQ GH @ VRXYHUDIGHWY T QHUIT \IrXH GX SD\ V

"HJINPH VXU ®f PDUKI GHSXIV SHX  ( QGHVD  DQRIHQGHP HQWHQUHSUMH - SXEDNXH
SUYDWA H HQ FRP S\WM SRXU CH @ SURGXF \RQ HV BIQRBI ( @1 HV \DXIRXUG KXL
MDA GX JURXSH URP DIQ ( QHOG \WMQXH E SDUG! JRXYHUCHP HOAMBOHQ & HSHQEDQW
XCH SDUWNP SRUBQM GH VRQ DRMRQLDUDW QD SOVIW IGHQMIH ( QP DY
(QGWODHAJ GH VRQ SRUM HXI®! VROILH GH 0: EO0 DV GUHQUWHSW H P LLDWA
SRXU P I@RQV GHXWRV / RSI IDMRQ SHIP HWE ( QGHVD CH IICDQF VD ARV V@F HADQV
GV T GHU LHY BHQRXYHDE®N HQ FROVHUYDQAVRQ FROMZB! RS IDMRQCHO & HWDF F 85 DF FRAV
GV WTXHV GIQIT BHQFHV RX GH d SHQEDQF I IIQDQF INUAV DX SDUMCDILHY T WDQIHY & HV
GHX] JURXSHV U XQWHQNGHX] ALY GX P DUFKI

1 DU\ HWB WRMKP H SIRGPWMXUHNGEMMEX\WMXUGX SD\ V DYHF SUWV GH GHV SDUWV
CH @ SURGXAIRQ T GPWITXH / HOWHSWY HHY \BDUDI@BIXLY GIUHRAMP HQA H DX J RXYHLOHP HQW
DOT UHQTXLSRWMNGH ~ GHV SDUV GX JURXSH

$FARQD ( QHJ\  FRXYWH X PDUK GV T QGHUIIHY HQRXYHDE®GN HWHV VE \WMQXH
P DIRUMIAUHP HQABDUGHV DRIW HVSDIQRY 6 D QY VRQT RIHQCH JUEFH E GHV SDUIF SDURQY
P XWH®N DYHF GHOAHSUVH D@®P DQGH 1 REGH  V HSOFH SDUP LBV BDGHY GH O RIHQ GADQV
® P RQ&H

5 HSVRO VRQ FROPXUHQWFRP S\BQW GHV SDUV GX P DIFKI GH O GRPEW HY RIQROV H
VSI FIDOH T JDOP HQVGEDQY 6V T QHJIHV EDV F DERH HWVHQIDIH E IRXWQU

Gl GPWEW YHUM E VHV FBHOV $X GHE GHV DQORGF Y GHQWUHSUMH UHQYRIH XCH IP DIH
Jd JDWH SROMRQ DEXV GH SRVMRQ GRP ICDQM SRUMHXI@ GDRWY IRW @V [P SRUBQN
RX HOFRUH VXVSHOVRQ GH QQHIVWHP HOAEDQY AK\ GIRINGH G DX P DIQIHQ GXCH\M HV X
GV HOMHSUMHY GX VHRMXUGH O QHUIH / DF MRQCDUDWHWFRP SRV TE GIOHMY YAXLY
DQ& VD RQV FROM  HVSDIQRY

/ HQWHSUMH ( QHUIDV GH 3RUXIDO (' 3 HWADRIYH HQ ( V SICH X PDUK DX
3RUXJIDODX %4 MCHVDX] +\BW 8 QV %4HQ TXH VRQ SUCHSDODF MQLDILH & 7*  SRXU&KICD
7KUHH * RJHV &RSRIMRQ SRWINGH H VRQ FDSMBO H® F RV KYH XQH
JRXYHLLDGFH QDMRQD®G! P DOU XQH WQRAMYH GH IDFKDWEH P LaDLBY GHXURY HQ
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E 5HG (OHFWULFD GH (VSDQD JHVWLRQQDLUH H[FOXVLI GX |

/ DVRALW 5 HG( GBRED GH ( VSDED 5( (G WHQAXGH H FGMYIW GH JHV IRQ V XIDF Al

SU YXH sbu®l d FUAWUR DO1 ¢ X  NMHU SHAFOWRQIHE 5(( @
UHVSRQVDEIDWY GH @ JHWIRQ GX U VHDX QDMRCDOCH WDQVSRWNGT GRWNE WY XQV WY FIH SXETF
GROVH®I D @ FKDUH ' HSXIV ® FKDPS GH FRPSIWQF W GH 5(( VIWXG E

SOMHXY GRPDICHV WY TXH @ SOQIF MRQ O SBMMRQ © PDIQMDFH ©
d YHBSSHP HOAGX U VHDX HVWWXURXW @ JDUIDQIM GH @ V TEXUMNV HWEH @ F RMOXIW GH
MSSRYIMRQCHP HOM GRPWTXH & HW GHQNUH GRW JDBP HQADV VUKRU O TXITEUWH HQWH
QR IWH HWD GHP DQGH HQ T BRPWFIMY VXUG! \WUMRUH HWFRRUERQCHUGN GlLIT UHQW DF MXLY GX
VHRMXU

/ HV DRAYDMW GH 5 ( ( VRQAGRGF VRXP VHV E @ U IXOMRQ GH G:\BWHWE @ V XHMQH
GRUDQWP HV SXEGFV MY TXH @ &RP P W RQ 1 DMRQDOGHV P DFKT V HAWGH @ F RF XIHQF H
&10& ®I0 IQMMHCGH O 7IDQMRQ T FRBRIITXH HWGX ' TILA PRIWDSKITXH 0,7( &2 HW

GV IOAMMRQY HXURST HQQHV

(Q WDIVRQ GH @ WKPMUH GH VRQ U WMHDX T GPWITXH HWGH VD SRVIIRQ J1 RIUDSKITXH
Q VSDIQH EWDYHWY 5 ( ( HMAIQIMIFRQUHRAWH DYHF GDXWHY JHWRQLDILHV GH UV B HQ
( XURSH HWHQ $IUTXH / H SIRMGIQMIFRQUH IRQ T GF MIXH ) IDQFH (V &IQH ,1(/) (
PHJ FRQRIQMP HQNSDUS( ( HWSTV IBX GH 7LDQV RIWG+GRPNMEW 57( DV VWK O
MIVRQ HOMH @&V UVHDX] T GRWTXHY HVSDICROHWMUWDGQ DIV 3DUDIGBXY G V BICH HV W
T IJDBP HQAHA H DX U VHDX SRUXJIDIY YID 5 HGHV ( GHJTWD 1 DIWRQDY 5( 1  DIQULTX DX
U VHDX P DURFDIQJT U SDUC HIFH 1 DWRCDOGH G- GF WFW 2 1 ( (

———*RXYHUQD®BB UWHX UL G IHMDOHF W H>XGUNQ IO X QR DNUDQVLWLRQ
«OHFWULTXH HVSDJQROH b

D $FWHXUV SXEOLFV GH OD VWUDW«JLH HW GH OD U«JXODW|

" HX SUCASDX] RUDQWP HV SXEGFV RQAMD FKDUH GH @ VWWJIIH GX U VDX T GF MirxH
HSDIQRO ®f 0,7( &2 HWBI &10 & TYRTX VSUF GHP P HQM HSUWHP IHUVRF FSHGH @
SOQUFDMRQ GH @ WDWJIIH JEEDBI  VRAHQNVAQRRY [RQ HWSIBW BV FRQV XEMRQY
SXEQXHV GX VHRMXU / H VHFRQG TXDQAE GL VXSHY V. HBI | IRCANRQCHP HOAHWSBI GHIU
GH FROEXUHQAH GHV P DUFKT V GH IRV HWEH G \\ICr
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&HV GHX RUDQWP HY VROAGRGF E QQUDWYH GHV &Y V XIF HV FWMXUHABN |RQAUHVSHRWMU
( Q FH TXL FRQFHUWH GIXUDSSTFDMRQ FH VROABN F R P XQDXWV DXWRQRP HV GHV U JIRQV
SDUH HP SB QQAMAME.DIBE G( GHJID RX @ - XQI GH $ QCDGFD  HWBN P XQFEISDOIW TXL
V\ FROVDFUIHON( @V VROAHVSRQVDEGN GHY DXVRIY BIRQY GHV IQVSHF IRQV HWEH @ JHV IRQ
DX QYHDX U JIRQDOS$ XWHP HQAGWH®V SDUIF SHOAE @ SOQLIF BMIRQ HWE @ V XYHQF HEX
UVHDX T GRWTXH HQ VXLYDQAGBN GUHF MHY QDMRQDBN HQUHSUMHY SDU® &10 & HWG!
0,7( &2 UWHQR DQME XQ P RANBI SIRFKH GX ITd WbV FH F DDAMUIMITXH GHV SROMXHV
SXEQNXHV HVSDI QRBV

E 8Q FDGUH MXULGLTXH HQ DUWLFXODWLRQ DYHF OHV SROL)

/D/RL VXU ® &KDQIHP HOA& @ DMXH HAMD 7WDQVNIRQ + CHUT WTXH F RMMH ©
SIHUIH DQIXOWH GH @ VWDWJIIH HV SIQRBI HQ P DWWH GT QHUJIH HWGH F@P DW & H®I F L
WDGXIWGEDQY B GIRMDMRCDO®N HQJI DIHP HOW HXURST HQV HAMIQMUDMRQDX] GX SDLV HQ
A IIQWDQAGHV P HVXUHV FRQFUWWY /| REMIF WVHVWGH U GXLH BV 1 P IV YRQV GH JD] E HIHW
GH VHUH HWDFF OUHU G d YHBSSHP HOAMGHY T QHU IV UBHQRXYHDE®N / [P SDF VEH F M
GHOQNUH VH P HVXUH QREP P HOASDUXCH WDQV RUP DMRQ VARKF YUH@® GX VHF MXUT GF MITXH
TXLGRWE VRWP DIV U SRQAH E GHV QRUP HV HQY IRQQHP HQBGN H LUHDQMY GROABI31,( &
VHUACGH [HXI@® GH URX\W 3DUH HP SBI @ VXSSUHV \RQ GH @ | WI[H VROILH z HQ D
| DALV gDXWWFRQVRP P DIRQ

/j( VSDIQH D T W XQ DRAMXUP DMXUGDQV ® G EDWXUD U IRP H GX P DFKI HXURST HQ GH
@ GRPNEAW ( Q RYCHOIOPE HGVSUW HB P HWBIMHQ DY QBN SUREDP DI XHV
GH IRUM YROMDV HWGIQIVI IDMRQ P DWYH GHV T QHU LIHV BHQRXYHDEGN HQ SURSRV DWGHV
U IRWP HV YIVDQAE d FRXSBUGN SUL GH @ OF WWW E FHX] GX JDO] $XWHV P 1 FDQWP HV
SDUFXAHY DX SD\V - ®f SDUBUH GXQ P DUFKI GH ¢) BRWIFW F R P XQ DYHF Gl 3RUXJDO®
PDWKI Bl UTXH GH O GFWEIW 0 ,%(/ IRQAMRQCH HQ F RWECDMRQ DYHF ®f P DUFKI
LQMIHXUGH @ CHULH GH §8 (

&HPDUWK DSXH J IIHHUGH P HVXUWHV VST FIITXHVFRPPH®II PTF @IV FH,El UTXHz TXL
SOIRQH G SUW GXJD XM SRXUD SUIRGXAIRQ G GF MF WY / j( VSDICQH X\ H JDBP HQWV
®V IRGY HXIRSITHQY FRPPH ® ) (' (5 HWARURQ ( XURSH SRXUV RWQU GHV SUIRWAW
IQCRYDQNV GH WRFNDUH HWGHV  IQWDWHY GH WHRKHWFKH DIQV LTXH ®f SWRIWDP P H
5( 3RZHY 8 GHD % , SRXUDFH OUHUV DADQV\IRQT QHUIT \irXH
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7HUHVD 5 IEHD DQAHQCH 0 IQMIH GH @ 7UDQVIRQ T FREJ LTXH HWARMINP H 9 IF HSU V GHOM

GX JRXYHUCHP HQAHVSDI QRO HWAKXCQH ILIXUH P DMIXUH GH @ SROAMNXH HXURST HQQH HQ \BIQW
TXH SUHP INUH 9 IFH SU MGHQM H T FXMYH GH @ &RP P IV \RQ HXURST HQCH W& RP P LV VIIH E

O & ROPXUWHQAH GHSXIV d FHP EWH

( @ HWWKCQH DPWEH FO GX 3 DPWM YHWAHXURST HQ HWD DRIYHP HQWV- XYU' SRXUGHV P HVXUHV
WOV TXH @ H FHSUWRQ, Bl UTXH z YIV QVE V DEQVHUGN SUL GH @ QHUIH

F 7KLQN WDQNV GH O «FRV\VW2PH «OHFWULTXH HVSDJQRO L

/ H SD\ VDIH GHV WIQN \BQ\V DRIV GDQV ® VHE MXUT BRI XH HY $J QROH GM BV WQV RV
HQWH SDUVDQY GHV (6 HWGE THQVHXLY GX QXFODILH R YNBI GHV @HQV DYHF GQGXWWIH
3DUP LBV DRMXLY BV SRV IQGHQV ®1 5 HDQQAMAR ( & @R HW QHIFGE V HAV MY XHQM H
SUHP IHU QDA SDUGHV DRMXLY P DIMIXLY ( QGHVD 1DWU\  VHGE FOWHI QRQ SDUIY Dz
VXAWWHQ [QIVI IDQAMBN SU RFFXSDMRQVY GX VHF MXUSUYT GDQV V N WDY ] / DW RIMRQ
( CHIFOE TXLUHIURXSH SAV GH HOWHSUMVHY HAIQAMAIRQY DW RILHV - W@V TXH 5 ( (
HAD &10 & DIMFRPPHXQ®EE\ DV XPT SURP RXY QABV IQMI W LQGXV WAY GDQV VHV

DQDOVHY HAHFRP P DQEDIRQY

/ D) RQEDMRQ SRXU@ CHUIH HWD' XUDELOIV ( QVILRQOHP HOBGI ) 816( $0  VRXMQXH SDU
SOMHXY HQUHSUVHY HWPHQMHY GH UHFKHUFKH XQYHW\RIY  SUMDJIH XQH DSSURFKH
VAHQMTXH HWSWDIP DWXH GH @ WDQVMRQ  [OWVI IDQWUHQRXYHDEGI HWQXFODILH -
QRSSRV ) XQODFIXQ SHCRYDE®N VRWQXH SDU GV 2UDQYV BRYY  1RQ
* RXYHUOHP HQEBN 2 1*  HQVMURQQHP HQBGN HVSDIQRBN P IMM DF BKHP HQVSRXU XQH
T GRAMLEDIRQ UHQRXYHDE®! HWFRQIH @ SURBQJ DIRQ GX QXFODILH

&HV \KIQN \BQ\V JUEFH E GIXWY @HQV DYHF BV HQUHSWY N BV U IXOWXLY HAD V R W
YIB! MXHQAXQ Wbl FO GDQV GRUHQBMRQ GHV SROITXHV SXENXHV HWBI 3 EDVWVXU @
IHP HMUH SUIRIWDP PTH GV FHQWDBNV QXFODILHV GIF LE HQWX P DWXU GX P [
T GPWTXH HVSDIQRO
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- &DXVHV WHFKQLTXHV

D &RPSUHQGUH OH U«VHDX «OHFWULTXH KDXWH HW WU2V KD

3RXU FRP SUIHQAH &V FDXVHV \MFKQTXHY GX EOFN RXW,El UTXH 1O HMWHV VERHO GH
FRQCDAH GV EDVHV GH IRQAMRQCHP HOAGX V \ WP HT GPWITXH KDX\WM \MQURQ

/ TOPWEW HWGDERG SURGXW GDQV BV FHQRDBN QXFODILHV K\ AR OF MirXHV
T RHQQHV HW (@1 HQ VRWE EDWH RX P R HQQH \WWQVIRQ ND SRXUGN U DRMXLY
QXFODILHY GX SDHU 1 UDPAMXY (') GH WFRCH JIdUDMWRQ HW N9 SRXU BV
U DRMXLY SUHWXUM V HXURST HQV (135 3 RXUI WH WDQVSRUIVH BIQ HQ @P MIQABN SHIMYV
FHWH T GPWEMWY HWWHQYR T H GDQV XQ WDQVIRWP DWXUT DY BMXU TXLDXIP HOM @ \WQVRQ E
SGMHXY FHQBACHV GH P I@BHY GHYRW  $QQH H

/ 1T GPEW AURX®! YID GH JUDQGHV @ GHV E KDXW \WMOVRQ HWSHX\WDWHQGH GHV P LAY GH
NEP KNMHY |, OHVIP SRUIBQAGH CRIMUTX XQH @ CQH KDXWM \WMQV RQ QHV \BP DIV IVROH ( @
| DMSDH GXQ U VHDX IQMFFRQCHAWV  TXLIRWP H XQH \RI®BI HOMH U JIRQV HWSD\ V E QQV IV
GHO) DFHHWEH @ VSDIQH @QH N $1QV LMLXQH O QH WRP EH BV DXWHV SHXY 1w
SUHQAH G BHDLY / D IU TXHQFH GX UV IBX GRW WH P DIQMQXHE ~ +] 8 QH YDUDMRQ GH
FHW 10 TXHQAFH VUQUIH XQ A M TXITEIH HOMH @ SURGXF IRQ HW D FRQVRP P DURQ
Gl GPUAW $QQUHH

[HV OV VRQV IQMIFRQCHAWHY SDU GV SRV GH WDQVRPDWRQ * BFHE ©
UHERQEDQFH VLXQH Y QH\RP EH HQ SDQHRX TXH @ IU TXHQFH VI BUQH GV +] ®
FRXUDQNV SHXWT WH DXVWRP DIWXHP HQVUHAWT YHY GDXWH QICHV  &HWH U SDUMRQ
DXVRP DM XH VDSSH® | QVSDWKIQ) z &HW WWP H VDRWH VLO VXUAKDUHGE SDWH E
GH @ FDSDAW QRP IQD®! GX U VHDX  JDUDQIVY AKQH FHUBICH V BEIQN V' XIRXWHQ
FDV GH SDQCH P DIAIXUA
& HWEDQV FHV @ QHV KDX\W WOVRQ TXH ®1 SKI QRP NGH D\ DOASURYRTXI ®f EOF NRXW HVW
d YHBSSI

N9 NLORYROWYV
+] +HUW]
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E /HV K\SRWK2a2VHV GH O RULJLQH GX EODFN RXWbb

/ HV UDSSRUV GX 0 ,7( &2 DIQATXH FHOLGH 5 ( ( RIUWHQAKGH SUHP INUH GFWUH \WMFKQTXH
GX EOFNRXW 11 DQP RQV ®V FDXVHV SU AV N GH QCAGHQMHMOAHQF RH IGXHY HWBNV
UHVSRQVDEIDIW FROMAVHY ( Q DIWHQEDQVD SXEGFDMRQ GX UIDSSRWF RPDQE  SDU @
&RP P MMRQHXURST HQQH DXFXCH YHLY RQ CH | DIMDXIAXUG KXLSBIGHP HONDXRUMY

" HV QYHUHQRHY QRWEGN DSSDIDMWHQWHORH GV dAllf BHQW WSSRW  7DQAY TXH
JRXYHLHP HQASURSRVH XQH DQDOWH P XGNDF RUH@I HAHDMYHP HOASLXGHQM GHV F DXV N
X EOFNRXW 5 ( ( IOWAM VXU GV d IDADFHV \WMFKQTXHV V SFIITXHY ' H VRQ FAW
MWRADIRQ GHV HQWHSUMHY GI QHUIH TGF WTXH HV SIQRBI $(/ (& FRQOMAM FHWH
IOMSU \BMRQ HWGE THQG XCH DXWH GFWUH GHV IDW &HV d V BF RBV L@V WOMDEV IgF H
GXQH YHWRQ SBICHP HQWFRQVHQUXH®I V XIBN RW IOHY GH QCAGHQW

/ H UDSSRUAGX P IMIMUIH P HWHQ DYDQAD VXF IV \RQGH d IDIADQF N WIFKQTXHV EDV HV V X
GHV FDXVHV P XGDRARUIHGBYN 6 QRP EWH IQUXIILY WGH JT J IDWXLY V \ BKURQHV QHX
FROM Q[ 1QUWDEP HQNVSU YXV  DIQV LTXH @ U DF MRQ IQDGEDSWH GH F RIBIGHY  XQUW
JT J IDQNCEH @ SXIWDGQRH U DRIYH DX @HX GHQ DEV REHUF HTXLD F RWEX] E IDIUH P RQMU
© \MQVRQ DX @X GH @ WIEIOHU &HV F RVEBW EIHQ TXH PHVXUV  QIGHQMHQNSDV
SU AM P HQABV IQABGMRQY HQ FDXV HHADIMHQASDUDGH XQH SDUAGDP ELIX&V ( QHIHW
@CHOMY GHV DRMXLY DXV HVWIEXH HAP DOU @GHQMEDMRQ GH IDF MXLY DJJWDYDQN ®
P DQTXH GH FHIMYGH VXUBN HIHW G FOIGRKHXLY H DRW SHY/ MY

'"H VRQ FAW 5(( WFRQDWXQ PDQIXH GH PRHYY MMEVHQF HGXQ Ji d IDWXU
W QFKURCH SU YX HQ $QEDEXMH P DIV P VDXV VHQ F DVH @ QRQ FRQRWP W GXQ JUDQG
QRP ElH GIQABDAMRYY 6 HBRQ G UDSSRUWV, QFIGHQM HQ HOMMMP D HDPWEFR  SHQQUXOU
HVSDOROGX DYUO SV GH 0: GH SIRGXFIRQ RQN W F RST V GX UV IBX
HQ WDIVRQ GH SUIRMAIRQY P DOFRQLIXU HV - XV KE GHV 1QV DIMRQY DF F & HY DV
FHUBIQHV ] RGHV QROASDV U SRQGX F RIHF MP HOQADX] FRQWCHV GH U I XOMRQ GH WQVIRQ
/ RSI IDWXUVRX@ QH DXWL O FRP SB[ W V WPMUH®I GX P I[ T GFWITXH DAXHOP DX SDU
XCH IRUM SDUNGT QHU IHY UHQRXYHDE®N

( Q HIHW FHV [QABGVRYY [QWANQANGH O GF WIAW \VDQV IQHWH HWDYHF SHX RX SDV GH

FDSDAW GH U JXOMRQ G QDP [TXH HAQQUXIIIVDQRH GH P R HQV SRXUV BEIQVHUD \WMQV RQ HQ
WP SV U HOHQGFHP I FRP SG[ H

ODFKLOQRWDWAIYWRG & HW « OHFWUQ FKWR @MHBHDU « TXH QG KRB« VHBERR XU @IHY L Q HISH HW
U«JXOHU DFWLYHPHQW OD WHQVLRQ HQ DEVRUEDQW RX SURGXLVDQW GH OD SXLVVDQFH
0: FRUUHVSRQG ¢ O HVYWLPDWLRQ GH 5(( SRXU OD SXLVVDQFH SHUGXH HQ FDVFDGH ¢
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1$(/(& FROMAM QQMSBU \BMRQ GX P IQVMH HWGH 5( ( 3RXU MWRADWRQ @

d IDAPQFH WFKQTXH QH FROQAMHDIWSDY XQ DUIXP HQMHFHYDE®! SRXU @ SDQUH $X

P RP HQAGX EOFN RXWH®! D DIILP T TXH FHV IQABMRQV UHVSHF BIHOABN F RV IQHV CGH

ARSI IDWIXU / DWRFIDMRQ VRX@ QH TXH GHV IQAIGHQW FRP SDUDEGBN VH VRQASIRGXIW V QV

SRXUDXWBQMSURYRTXHUGH G JEW QREEGN 4 XHDXHV XY SV G O SHIM V RGDICH GH
0: QDSDVSWRYRTXI OHIRQAHP HONGXV \ WP H

' DQV CDWHMQM GX UDSSRUAVGDQDOWH GH (1762 ( JURXSHPHOAMGH  JHVAIRRQUDILHV GH
U VHDX GH WDQVSRUAGT GBRPWFMY HXURST HQV @ SIMM GH @ R\ EHIDWBITXH HV \@BQI\MP SV
UHIVH SUMDJ I H

(Q VHBQ 6 & HQAMH QDWRCDOCGH F WBWRJIH HY BIQRO&&1 G VSDICH D V XL
A EHDWBTXHV GRQAXKGH \RXV BV WRY XY FROVE UHV FRPPH I WAV M UHX\VH z

/H DO O SDQCH DWRXFKI VP XaBQ P HQA VSDJ QH HWBI 3RWXI DODIW RWDELY/
SHQVHUE XCQH DIWBITXH G DP SBXUHWARRIGRQJ H V XIGHQWHP E®I GX U VHDX ,ET UTXH

" DXMHV T OP HOWV VXJ INUWHQWTX 1O SRXUDIWV DI IU GXQH DWBITXH VDSSDUHQRQNVE XCH
RS IDMRQ GH JXHUH IQRUP DWRQCH®I 3HX DSUWV Gl G EXWGH @ SDQUH GH QRP EUHXV N
IDXWHV IQRUP DMRQY RQWFRP P HQF E F UFX®U

/ XQH GHeV UQJTH HQ SRIJDY D TW DMEEXH E 5(1 &H ID{ FRPPXQTX
H SO XDIWD FRXSXUH GH FRXUDQNSDU GHV | YDUDIRQY HWI P HV GH \MP ST IDXMUHV z
FHSHQGEDQW®! I HMIRQCDIUH D UDSIGHP HOAE P HQMDYRIUSXE@ F HERF @ HOWNV

/ HRXUGH @ SDQQH GHX[ KDFNHWY SUR UWWHY ROQAHYHQATXT E WDYHWY GHV SRW VXU; HW
7HBUWDP TWH E GRWICH GH @ SDQH &HV SRW RQM W DP SGP HQMHD\ T V SDU GHV
PTADV HQ @CH P DURFDIQV HADQIDLY F RPH O RIRFFR : R 1 HZV %DUDP DQ 7RGD HW
8. ([SUHW FRQMEXDQADIQUL E QRXUIU D P HXUHWE BHQRUIFHU Gl F@P DWGH GRX\M HW

GIOADEION CDQV GRSIQRQSXEOXH $QH H

IH MQ ® UDSSRUAGX &RP W GDDOVHGH @ FlV H BFWTXH GX DY 10
HQFDAJ SDUBI0 ,7( &2 DT FDUV G IIQWHP HOAD FDXV HEH @ F \EHUDWBIT XH

F '"HV SUHPL2UHV RVFLOODWLRQV DX EODFN RXW FKURQROR

/ HEOFN RXW/HP EG! U VXAMUG XQ HQFKDQHP HQAGH I DI V WPXUHGN HWRST UDMRQCHM®N
SGMBNTXH GXQ VP S®I IQAIGHOMVRD 6L SAVHXY K\ SRMINWVHV F UFXGIQAWV X) BV FDXV N
H DAMV GIG IRXO GHVI YT QP HOVHY W ¥ FOIU

$(/(& 'HFODUDFLRQHV HQ UHODFLpQ FRQ HO GLDJQUVWLFR SUHVHQWDGR SRU 5HG (O«FW
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$ YHF O ROHQ HWBI VRDILH BV T CHU HV UHQRXY DEGN WHSU V IEIHQADX P RP HOAF MITXH
HQYILRQ GH @ SIRGXAURQ | BRWITXH HY SICQRE! / D SURGXPURQ SKRRYRWIXH D H®
| RWP HQADXJ P HQWV - SDWDQACH E SURV GH CH @ SURGXF \RQ QDURQD®! HQWH
K HW K &ROADIHP HQADX] FHQADBN \WHUP TXHV RX QXFODILHV TXLXDY IPAGHY
WUEICHV GXUEHYV SRXUFRQYHMY A CHUIH BV 1QV BXDMRQY VRDILHY HW RTHQCHY XY QW
GHV FROYHMYAHXLY T GBRRQATXHY VDQV IRXWQUG ICH P T FDQTXH

/ ICHWH HASRXUBQAHWHQIH® SRXUD WEEIDY GX UV IBX  H® DP RMWWBN YDUDMRQY
EXXVTXHV GH U TXHQFH HQ FDV GH G M TXITEUH HOWH SURGXFIRQ HWFRQV IR P DIFRQ 6 DQV
H® FHY YDUDIRQY GHYIHQCHQWALIIAGY E FROMZBU DXIP HQEONGNV W KHV GXQ
HIRQAHP HQNGX VA VWP H

(QWH K HW K G RHAGIRY GH IU TXHF HROM W d WRWVHV MIQH GXQ
d M TXITEWH QDIWDQWVDQV TX RQ HQ FRQLDIW HBV F DIVHV ( QU SRQM 5( ( D U GXwW
GV IP SRRV HQ SRHDQFH GH ) WQFHODIVE K @ SHW VRXADICH GH

0: CH SRR GROAND FHQAD®! VRODILH GH 1 XCH GH “DERD 0: DSWRRIX
XCH FKXOWM EDOMDOBI GH O 1U TXHFHVRXV BV +] 7 HV SURMF IRQV DXWRP DIXHV V Y/ RW
DRY d FOIRK HV  HOADQDQWXQ G GMBUH P DW ILHWOH I RQGUHP HOAGX UV IBX HQ P RQV
& WRQEHV

&H EOFNRXWQD SDV TW FDXM  XQTXHP HQAV'SDU BV Y DRV GH IU TXHQF H P DIV
1 IDOP HOASDU @ 1UDJ IOV WKPMYUH®! GX U VHDX E FHWMQV DIOAF MITXH / H P DQTXH GH
FHOADBN ICHWA®N SDU @ SU GRP ICDQFH GHV BHQRXYHDE®N D DF W1 GV V TF XMW
DXVRP DUTXHV  SURYRTXDQWD FRXSXUH GHOYILRQ CH O SIRGPIRQ

—— &RQV«TXHQFHV LPP«GLDWHV HQ (VSDJQH HW GDQV OHYV

D 8QH SRSXODWLRQ FRQIURQW«H ¢ XQH G«VRUJDQLVDWLRQ

/ IQMUXSWRQ VRXADICH GH D@ HOBRMRQ T GF MrXH D S®QIT SUWV GH PIORY G

( VSDIQRY GDQV XCH VIWDMRQ [ G\ / D IKSWUH GH VHIMEHV GXH E @ SDQCH GH F RUDQW
VHWSWRSDITH E HOWHP EGI GV IQUDV WRMUHY HY VOH@N  DIIHABQNGH P DQINUH
VP XGBJ H GV WDQVSRW FROFIWV T \BEQY WP HOV GHV QW FDQDX[ GH FRP P XQFDMRQ

HWF
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'H QRPEUHX] XVDIHY VH VRONUMRXY V SILJTV GDQV GV DWF XY d F Y Wmow
QQMYHQIRQ GHV VHFRXY  SUWV GH RSI IDWRQV SRXUYHQUHQ DIGH E GHV SHY RCHV
E&TXI HV RQAM W HIHRM HY CDQV @ V MG U JIRQ GH 0 DAUG / H WDILE IHWRY DIUH D T W
IQMURP SX XQH FHQMICH GH \WDIQV D T W DUl WH  REQ HDQATXHDXH SDv YWHY E
SDMHQMU / D SDQCH GHY I QDOVDMIRQY LRXWKUHY D HQIHQAD GHV F RGMRQV GH F IFXOMRQ
QLRGN HWEDQ HIHXVHY  FDXVDQARIEP P HOAGHY HP ERX\M@RI HY URXWALY

/H WDIF DI UHQ D 1JDBP HQVVXEL GH IRUMV SHIMUEEDMRQY  UHBAGY DQOXOMRQY HW
d RAMWP HOV GH YRY ROMTJ U XQ HIHWGRP IR V X OHOVHP EGI GX U VHDX ®JIMArXH
COUMRDCHAQMUIDWRQDO

/ DA IDAFH VHWY \WMQGXH DX| WOF R P XQF MRQV COHIRQAHP HOAGHV UV 1IBX]  LQMUOHW
HAP REIGNV D SIRYRTXI  XQH LXSWUH LQRUP DIRQCH®! VRGB! [V QAD ST QQV @1 ,El UTXH HW
SUWYDQAD SRSXOMRQ GDFFNV DX QVSRVMIV GDBIUM HWDX] V KIVIE Y QXP T UTXHV

[ HV KZBMBX] ROADAYT GIXLY JT @ IDWXWY GH V IFRXWY P DIV @ FDSDF W RST UDWRQCHM! GHV
VHYEHY GH VDQIV DT W IRWMP HQAG JWDG H / HV V \ \WP HV IQRWP DWTXHV HY VRIHY E @
SUMH HQ FKDUH GHV SDIHON H\E @ F RUECDMRQ IQMYHLY HY  VRQAGHYHQXV IQRST UDQV
FRP SURP HIIQV D JHAIRQ GV XUHFHV HWO FRQIQXW GHV VRQV /[ HV SHY RQHV
d SHQEDQMV GDSSDUHO P T AFDX] E GRP IFIGBI RQASDIT ®f WEXWBI SV BXUG  SCMHXLY
ARV RONTW WHMYV SDUD *DEH AYIDl FRMFXW E U WGV QV VW
GDWIMBGFH YMU®!

E &RQV«TXHQFHV «FRQRPLTXHV

/ D VXUHQXH GXQH SDQH G GRWEMWY GXQH \WM®I DP SEXUD JIJ U GHV SHYMUEDWRQY
T FRQRP ITXHV FROMA WDEGNV DIl THABQWAHQUHP EGI GHV VHRWXLY SIRGAWV HV SIQRY / H
SDV FRPSRM GH P IGRQV GHQMHSUMHY GRQW GH 3HWW HWO R HQCHV
( QUHSUMHV 30 (  DYX @ P DRUMV GHV N DRIV VXV $IQGXH SHQEDQABXV XY/ KHXUHV
[ HV SUHP INUHV HAIP DIRQY TXLT WWEQY YAQABI F RWALHPWEH O Yi QHP HOAGLYHU HQW6 HBQ G
SUMGHQNGX SDWRQDWGH @ &RQT G IDMWRQ HY SUCRBI GHV RUDQY IRQY  SDWRQDBNV
&(2( FHFKULUWVI GHDWE P IADUE GHXRY VRWHQVMLRQ GX 3,% CDWRCDO/ D
SHUM GH SURGXPIRQ LQGXIW HWAF YDOI H E P @GV GHXUWRY FH TXLV HADGXILDIMBDUXQ
UHSOCH O ARWDQRHFRP SWHQAMH ~— HW

/" H VHPMXUIQGXVIHO UHSU VHQEQWN GX 3,% DT W SDUF XINUHP HQNH SRV T SAV HXLY
DRMXLY P DX 6( $7 ) RG 5HSVRO&HY D$ U KR IWBO ROASUIRA A E AUl WFRP SGW
GH GIXLY FKDQHV GH SURGXFUIRQ

5—( (FROH GH *XHUU




| H VHPMXUWFKQRBIITXH TXLFRQNEXH E KDXWXUGH E =~ GX 3,% DV ELGIP SRUBQN
GRPPDIHV O G IDAFH VVPXEJ H GV GDWF QMY HWGV IQUDV WF YWYV CGH
WOFRP P XQFDMRQ D RFFDMRQJ SGMHXLY FHQRICHV GH P I@RQV GHXURY GH SU MGF N

/ HV WDQVSRUN P DUMP HV THURYIDILAV D UHQV HWRI MANXHY RQA W UDBIQIY  HOADQDQAEHV
UHBLGY HWGHY SHIMUEDWRQY P DIVIXY GDQV @ GMMEXWRQ GHV PDUFKDQAV N &HD D
[P SDRWV GV FKDQHV GH YDBXUGHY HQUHSUVHY HY $J QREV HWWDQY IRQBIANUHY

3DID@IEP HQV BV GP DQEHV GIQEHP QV BIRQ SRXU SHUMV GH SBIMMRQ GRP P DIHV
P DWMIHY HWSU MAFHV DQQH HV WH  FKILIUHIDIHQNVHQWH HW P IGRQV GHXURV
[P SDRABQUWAI QUIFDMYHP HQAB! VHRMXUDW XDQIHO
[ HV73( HBO ( RQADFRXM GHV SHUIMV 1P SRUBIQMV GH GIXLY UHYHQXV P HQV X 33V GH
GHV HQUHSUMHY P DRUMBALHP HQAGHY 30 ( ROMQMURP SX GIXLY DF MAW DYHF XQ
[P SDAW YNUH VXU OK@M@BUH UHMBXUDIRQ HWB! FRP P HIFH / DV RF DMRQ GHV WDY XBIXLY/
IQd SHQGDQW HVSDICRY HAWIP H BV SHUMV SRXU BV P IE BHQUHSUHCHXLY E HQY URQ
P @G GHXURY QREP P HOMQ WDIVRQ GH @ d WURIDMRQ GHV WWRFN VST WY VEEBNV HMD
IHUP HMUH FROADIQM GHV SRIQNV GH YHQM / HV \MUP ICDX] GH SDIHP HQW T ®F WRQTXHV RQWV
P DRUMBALHP HOVFHW  GH IRQAIRQCHU |RU DQW®EI UHRXU \WMP SRWIDILH DX[  SDIHP HQWV HQ
HVSNFHY - & HIBICHY HQRHSUVHY HWDGP IQV BMRQY SXEOTXHY RQNVDAM  GIXU SOQ CH
FRQIDXW GDRWMY DIIQ GH @ MU GV SHUMV  DFMWERQ GH JWRXSHV T OF WINQHV
RU DQVDMRQ GH VHYIEHV U GXIW HASURIVDMRQ GHV IRQF NRQV F MIXHV &HV P HV XHV QRQW
FHSHQGEDQASDY SHP IV GH SU YHQU BV SHUMV IQAUHF MY IP SXWEGN E @ SDIDOVH GHV
SURFT GXUHV DGP IQVIDMYHY HWBJ MIETXHYV

/ DSDQCHD A PRQN TX DYRUGHV SOQV GH VHF XY DADSWV HY \WMAVHQIHOSRXUJ DIDQIUD
FRQIOXIWY G DRIYIWY HQ VIWDMRQ GH FWV H3 DUH HP S®I Bl Y MJH GH 6 DQ9 IF W GHOD RQM
DT YW \RX\WM FRXSXUH JUEFH E XQ P IF B U VHDX DXWQRP H T TXISI GH EDWHUHY OKIXP IRQ
' DQV BV WOFRP P XQFDMRQY 9RGDIRCH ( VSDICH D P DIQMQX CHV R UV BX P REIGI
DRW Y1ID GHV EDWHUHY HWIT J UDWIXLY GH V IARXWY

(QIQ G:\BWD G> HQIDIHU SGMHXLY FHQEBICHV GH P IARQY GHXURV V $SOP HQBILHY SRXU
ICDQFHU®I P DIQIHQ RST UDWRQOHOGHV V\V V WBRVI [TXHV

- FRXUWWWPH © SDQCH VHWWDGKW SDU XQH FROADAIRQ IPPTGADM GH F MY
T FRQRP [TXH HWKCQH KDXWH GHV FRPW RS IDMRQCHY - P R HQ HWWEBQ WP H H® GHY DIW
DFF OUHUGN IQMHMIWHP HQWV SXETFY HWBUY V HQ P DMIRUH GH GYHWALIEDMRQ T QHUIT \BXH HW
GHM FXUVDMIRQ GHV [QUDMIKPMURY FUMIXHYV
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F '"HV U«SHUFXVVLRQV LOQOWHUQDWLRQDOHV HW V\VW«PLTXHYV

/IDSDQHDJIQ U GV HIHW GH G ERGHP HOADX GHE GX \MUMALH HY ®IQRO/ H 3DV
EDVTXH @GV / DQEHV GV 3\ U d HV $\BQEXHY DIQV TXH @ SUQASDXW G$ QGRUH RQAVXEL
GHV FRXSXUHV T GRPWTXHV DI THABQAHQYILRQ IR HY SRXUXQH GXU H GXQH @] DICH GH
PIQWY / H JHMMRQLDILH 57( D SX U \BEQ WDSIGHP HQMDIP HQBMRQ HWD DV VK TXH
QQNMIUWV GX U VHDX CDMRQDOUAMBIMI DIDQIH  H FODQMRXWIVTXH GH SURSDIDUWRQ GH @
d IDAPQFH VXU®! U VHDX WD DIY HWDQERUDQ

$X 3RUMI DO D@ FRXSXUH GH FRXUDQWP DV Wi D [P SDRW GHV P LGRQV GH IR HY WD FRQADIQWV
GV DXVRIMW DX UHQRUFHP HOQAGHY GVSRVIW GH M F XMWV ' HV P HV XHV GXUHF HRQNT W
P IVHV HQ SOFH E i URSRWAGH / LVERQQH SRXUDV VUKRUD F RIOXIW GHY RST UDMRQY

6HBQ GV GRQJ HV SXEQ HV SDU @ %DQTXH GX 3RWIDO @ SDQH D HQWQ XQH
FRQADRIRQ CH CGH @AW T FRQRP ITXH QDMRQD®! P HV X H E SDUNVIGH FHV IQAF TMXLY
FRQURP P DMRQ GI GRWEFIW HWGH JD] QDWUHO WDILE UIRXWHUGH SRIGV BXUBY  YROP HV GH
[BHWAVGEH FRXUIHUGDQY BV DI IRSRUIV  \WDQV IBMRQY SDUF MM EDQFDILH

[ HV UMDY GH FRP P XQFDMRQ RQA JDBP HQN W DIIHAW 61 WDILE IQMUQHWSRIXIDLY D
GDERGGP I GHP RMV DYDQAEH FKX\MUGH DX ERXWEH F QT KHXUHV

/ D SDQCH LEl UTXH D HX GHV IQAGHQF ¥ MVTX DX FRQIHOADIUE ID 2 WQIH 0 DWRF D
FRQIWPT GHV SHWMUEDWRQY VXEVWBQMHGBN GHV FRQH IRQV IQMODIRCDBN ' DXWHV
RSI DDMXY FRPPH 0 DURF 71 OFRP HW,QZ L QRQASDV TW [P SDRIW SDU® SDQCH / HV
DX\RUMW P DURFDICHY QRQAHBM  DXF XXH F RV TTXHGQRH GUHF MV X0 GMMEXUIRQ CDMRCD®!

(QIQ ® * RHQDQG D FRQX XCH IQMUXSWRQ SDUM® GV VHY RV IQMOHW HW
WOSKRQATXHY FRQWPTH SDU GRSI IDIMXU 7XWDV - &HW  IQAVSRQEIW HVWGXH E O
d SHQEDQFH DX] U VHDX] HVSDIQRY HWE @ V BMRQ VDW@M GH 0 DVSDE&P DV V\ii H DX
&DQDUHY GRQAMD SDQCH D DBV @ F RCHAIYIW GHV | RGHV QRG HWV X6 GX \MUMRLA
J RHQDQEDLY
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-—— 5«DFWLRQV GHV DXWRULW«V HVSDJQROHYV

D / D IHIRQ GH FUVH GHV YIQI WIXDWH SUHP INUHV KHXUHV

/ RY GH @ FRXSXUH P DWIYH GT GRPWEIW @ U SRQV HIXWGEDQV XQ SUHP IHU WP SV GF [
3QMVHXY &RP P XCDXWV DXWRQRP HV &&$$ RQADAWMT GIXLY 3@QV U JIRQDX] GH JHWMRQ
GV XUHHV 3/$7(5 TOERIV SDU FKDTXH FRP P XQDXW DX\WRCRPH ' H IDIW GV
&HQUHV U JIRQDX] GH FRRUEQDURQ RST UDMRQCHM HQAH GV DX\RINW GF BV HCDURQDBN
&( &23, RQN W P REIM V DIQ GH P DQMQUD F RIOXW GV V IVE i YMBX]  KZBIMUX]
UWVHDX[ IHUW vV HDX SRIEGI VHFRXWY GXUWHQAH

) DFH E P SBIXUGH @ VMDWRQ B JRXYHLIOHP HOAFHQRDOVRUDQY HBWV - K - K
® P IQMMH GH QQIVUHXU DAYH RIILE H®P HOABI 3 ©Q QDMRCDOHYV BIQROGH JHV IRQ GHV
XUHQHY VX\W DX G SDWHP HOAGHVY F BDAMW U JIRQDBN 3/ (* (0 &HSOQDWDQVIIU
O FRRADVRQ RS IDMRQCH® QDIRQDGI E @ ' IWHAMRQ JT J DB GH @ SURWME MR FLY ® HW
GHV VAWDMRQV GXUHQAH / D U SRQVH GHYIHQNDELY LQMUQAWMMRQOHD

- K ® SUMGHQBHAR 6 QQFKH F RYRTXH XQH U XQRQ H WDRGECDILH GX & RQV OCH
M EXUW CDMRQDB!I VXIYH E K GXQH FRQT WHQF HGH SUHV Y ,0\  DQQRQF HTXH GV
SUHP INUHV DQDOVHV GX &&1 HWGX & HQNH QDMIRQDOGH WHQHIQHP HOWE& 1, QIQATXHOAQL
A EHUIDWITXH QLP DOHMQFH / REMPW T \BIQAEH SU YHQUOD G VQRWP DUWRQ

(Q SDID@® 5( ( SXEMH GHV EX@MOV \WFKQTXHV E SDMWGH K /H 6P DQ E

K GX U VHDX HWEH QRXYHDX RST UDMRQQHO/ DV WBWVI IH GH FRP P XQF MRQHV W
FRRUERQY H HQWH B P IMMAH GH @ 3 U MGHQFH P IQV MH UV RQV BGI GH @ F RECDIRQ
GHV DIDWHY FROAMAMRQHBN  $JHQAH GH G \WBWGH OTWRIRRJIH $(0(7 ,QV/MW
1 DWRQDOGH &\ EHW FXUMWV |1 &,%4 HVB ( (

&HWH JHIRQ HQ GHX] WP SV d FHQRDD H YID BV &&$$  SXIV F IADDY H SDUG: \BWMWID ®
3/(*(0 I©GWH XCH FDSDAW GDGDSVMRQ VWWFWUH FEOH V X @ V XYHIDWEH GV
|RQPRQY YMUBN
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E / DU VIHQFH HVSDI QRBI FRP EIJ H E XQH DIGH IOMODWRQD®GI

- MXEHGX  DYUO @ VYDMRQ EDVRX®! GH OXUHGQF HYHY XCH YREBQWV GH SUHQAH GHV
d AMRQV WADWIITXHV / H JRXYHUOHP HOAHY BICRODFMH ®1 3/ (* (0 QYHDX  XQ SOQ
SU YX SRXUGN VMYDMRQY @ FHVMMBQAGIDSSXL GHV UHV RXUFHV QDWRQD®N IDFH E XQH FUVH
VRXFKDQAGLLIT BHOWV VHRMXLY VP XGBJ P HQW8 CH FHOX®! IQMP IMVUHMI GH F IV H &,&

DSSHOH&( &2' &RP W ( WBADIOGH & RRECQDAXQ\ ' WHFF ¥Q HV WMWB@H E / DO RFGD
VRXV OX\RUMV GUHAM GX SU MGHQAGX JRXYHUHP HQW & H® F LU XQWEBN P IQMMUIHYV GH @
"TIHQH GH @ 6DQV GH GFRRJIH GHV 7UDQVSRIV GH QQGXV WA GH G-F RRP IH HWGH
QQMUIHXU DIQUL TXH GHV RS UDWXLY WFKQTXHV FOV W TXH 5(( &10& ,1&,%4 HW
&25(6 RJUDQWH GH M FXUW GHV DSSUIRIVRQOHP HQW T QHUTWIXHY  ( QV IREBI 1Y
FRRUERQCHQAD U SRQVH QDMRQD®! SRXUDV WUHUD JHWRQ FRKT UHQM HVWAILE B H-H O F IV H

- Q VSDIQH GHP DQGH (DRWIY BRQ GX O TF MIVPH GH 3UIRMAIRQ &LY® GH BB (
03&8 YIDOSOWRPH&( &,6 HQV RP HNBQAXCH 5 HTXHV VRUSWN.BF H5)$ & HWH
GHP DQGH SRUM E @ IR VXUGHQYRLGH SHY RQHOTXD@IL  H SHW RX T TXISHV V $F DL THV

HWXUG! VRXWHQ &I M XH HWP DWUHOEDQY BV ] RGHV V QWU HV

/HO03&8 SHP HWE WXWSD\ V FRQURQIV E XQH FUV HGH JUDQCGH DP SBIXU d SDV VW N
FDSDFMW QDMRQDBN  GH VRAFWWUUDSIGHP HQAMIGH GHY DXWHV +\BAW SDUASDQWV 4 XDQAE
H® @ SOMIRPH &( &,6 SHPPHWDX] SD\V P HP EBHV GH FRQV MU HQ \WP SV U HO®BNV
GHP DQGHV GDWIMBIGFH HWGH SURSRV I GHV VHYIFHV HQ IRQGF IRQ GH BIXWY F [SDFMW
QAVSRQAEBN

&KDTXH SD\V SURSRVDQWXCH DIGH P REIQY HV N SIRSUHV PR HQV KXP DIV P DIMUHY
@INMEIXHY SRXUMFKHP IQHUYHLY G \WMULMRLH MIQY BV ( Q FRQAHSDUM GB ( UHP ERXLY HXQH
SDUM VI QUFDMYH GHV FRPW HQIDJT V' IQFGDQMB WDQY KUV GV 1D CH P IV \RQ HWMBV
T TXISHP HOV J FHWDILHY DX | RCPMRQCOHP HQW XISOFH

/ H &HQWH GH FRRAICDWRQ GH @ U DAWRQ GXUHFH (5&& RUDH RSI IDMRQHOGH @

&RP P MWRQ HXURS] HQQH DRIYH RIIIF H®P HOABI 0 3&8 E HWHQEP H @ FRRUECDURQ

GHV VHFHV 7URY SD\V U SRQGGHQAMDQV O XU H @) IDQF HGE@P DIQGH HWOWBIMH 8 Q

EXUHDX GH MIVRQ 0 3&8 HWIQMIU E @ &,& SRXURIFKHAWHUD GVIIEXVIRQ HQ @HQ DYHF

GV SURWMW I[THY SDU ® ' IWHARIDW * HQHUIDO IRU &LY @ 3 URMF MRQ DQG ( P HUHQF BV
' x 3&(
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/HV UVHYHV GH GRS IDWMXU &2 5( 6 VROME EGTX HY SRXUV IFXWY W DIP HQBMRQ HQ
FDUEXUDQWGHY KZBMBXY]  FHQUHV GH FRP P DQEHP HQWVHWU V IBX] GHDX ' HV F RIGRY
@I MITXHV SURIWBLHY VROADAM V DYHF B VRXAWHQ GH ADWPTH /H DY 10 Gl &RQV HOGHV
P IQMIHY DGRSW XQ G FUHWG XU HQAH V XSHQEDQABN G @IV DGEP IQMDWY GDQV BV ] RGHV
WRXFKT HV  SHUP HBQAXCH U SRQVH VDQUWBILH DFF iOU H

/H HUP DL JUEFH E @ WHFRQQH IRQ SDUM®I DYHF 57( @ QH %DI[ DV ¢ DQM / ®IDID

GX UWVHDX + DX\ 7HOVRQ HMWUWIHWEXUH /D d IDIAQAH JT J WD H GHV QY VWY GH
d P DUDIH DXWRCRP H %DFN 6 \BUWU YNBI XCH IDEEGN V KEHQMI H P DIV VRXV HV /1 H GDQV
® 30Q GH SU SDIMRQ IDFH DX] W KHV GCDQV ®f V IRMXU T GPNTXH 8 QH FRP P LV \RD
GHQIXi \WM SDUBP HQEILH \RXIRXY HQ FRXWY HWDRY DQORFF IH HWGHV SURF IGXUHV
QVASTDILHY VROMHQIDIT HY FRQAH BV RST IDMXY G | DIADQW

/ 1&,% HQFRRECDWRQ DYHF @ &10 & HWP DQEDW ®f P DLSRXUDXGWUGHQY IR EGI
GVVWWP HV6&$ $ IQGXWWIHY ,OvDIMGH Y WHU® U MAHGQF HGX UV IBX GH F RWZGB! HW
Gl FDUMUG IIQWHP HOAOK\ SRIMNWVH GXQ V BRBUH QXP T UTXH &HWH P IV YRQ F RIHVSRQG
AUHAMP HODX] @ QHV AUHRWEHY GX SOQ QDMRQDCHQ P DMK GH R\ EHLY TRXUMY

/H PDL5(( FRQIWPHTXH® UWHDX HMMHQIUHP HOMJ\BEQ / H - P DL ®1 JRXYHUQHP HOW
SU VHOM ®f G FIWWEBL UR DO DP RU DQAMBN U IRWP HV VXLYDQMY  \MV WP HQUXHY
REQ DWILHV GHV AVSRVMIV %DFN 6 \BUV IQABAMRQ GH VW VWWP HY P RGXOILHV GH VHF R/
KDX\M \WWQVRQ  DXAWA VWP DIWXH GHV 6&$' $ VRXV UXSHYMRQ&10 & ,1&,% FJ DIRQ
GXQ SIRRFREI DWRQDOGH RFIMH TQHUTWXH DUFXO @&FDEP HQW U JIRQDBP HOVHW
CDURQDBP HOWV
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' 66<48(5/$&217529(56( $1$/<6(' (/$
/877( 1)250$7-211(//(

- &RQWURYHUVH VRXV MDFHQWH OH QXFO«DLUH GDQV OH

D 8 QP RGB! T BRI XH FROMANV  WQURQV SU H LV BOMV DXVRXUGH @ V RINH GX QXFODILH

/ D VWDWJIIH QXFODILH HVSDIQREI IGWIH XCH T YROMRQ SUQASDEP HQAMIXIG H SDU GHV
FKR[ SROMXHV TXL SHXYHQNIWH HQ G F MJH DYHF GV UDDW | F RRP IXHV RX
LQEHBN GX VHRAMXU / ji QHUJIH QXFODILH D F RIQX XQ d YHBSSHP HQAIDSIGH MV KE @
I1Q GHV DQJ HV DAY TXH SURV GH CGH @ SURGXF \RQ QDWRCDG! G GF WF W T \mIwW
DMWVXH GH FHWH VRXUFH $QQH H 17 DQP RQV ® P RIDWILH IQABXU HQ D P DX
XQ \RXULDQAP DIVIXU W P ERIVDQABI LHXV GH \WMQVRQ GX SDUF P DOU GHV SUIRWW DY QF IV
&HWH G AMRQ SUMH SDU®! SDUVVRF DIY MVDX SRXYRIU 362 (  HWSIRBQIT H GDQV BV
DQJ HV DYHF ®OQCRQAFH H STFW GXQH V R SIRIUHV WH GX QXFODILH SDU
JRXYHUHP HOAEDSDIMR - HQRDQDQAGHV THUP HWUHV VXF IV WiV W@V TXH - RV T & DEUHD

HW6 DQI 0 DD GH * DURCD &H 4 V iQIDIHP HQWHV VIBFF R SDIQ CH
P HVXUHV 1 FRQRP TXHV FRQFUWMY ' HSXIV O \MH ( QWD VXU G WDWP HONGHY
d FKHW UDARDAWY D TW DXIP HQIWH GH FRXSOH E XQH DFF @ XOMRQ GIP S@W
®&DX HWHRARIHY &HV P HVXUHV F RMMHQNDXRXUGKXL MV K E X F RWGH
SURGXAIRQ / H QXFODILH EIHQ TXHQFRWMH T F RRP [TXHP HQAWIDE®! D T W SURI UHW YHP HONV
d OW DX SURIWGXQ LOYHVAVVHP HQWP DV It GDQV GV T QHU IHY UHQRXYHDE®N

&HV P HVXUHV VH VROADFFHQM HV E SDUWGH DYHF ©@ SXEGFDMRQ GX 31,( & O ®L

HABI G FUAHWIR DO F DXV QAMDEDQERQ GH SURWAW P DV \'NL \M@I TX XCH
H SGMMRQ P IQNUH E 5 HRUMR  HQADQDQAXQH U FOP DUWRQ GH P IGRQV GHXWRV E
G \BWHVSDIQRO &HV UHDIW V IQVRIYHQAGDQY XCH Y URQ GH WDQWMRQ T FRRIITXH P DIV
GXY FROM TXHQFHV VRXAYHONVGH IRUMV IQTXITI WG  DXIP HQBMRQ GX F RWCH
OGRPNEWCGH E  PLODWGYGHXWRVSDUDQ TPIWRQGH P IARQY GHWQHV GH &2 ;

HAMP DIRQ CH P l@DBY GHXURY GH F RW @V DX d P DQMBP HQWV) DF HE FHWH
RUHQIMRQ ®f 3DUV3RSXOILH 33  QRIEP P HQAW RV ® JRXYHUHP HQAGH 0 DUDQR 5 DI\
DX SRXYRIU HQRH HW VHV VBRVIIRQJ  HQ IDYHXU GX P DIQMQ GHV U DF MXLY

HDMBEQN /H DD FH SDUMVD VRXP LV XQH SURSRVMRQ GH BLY V. AE SIRBQIHUD

GUH GH YH GV FHQIDBN GDQV XQ FDAH VIEXW T DX QRP GH @ VRXYHDIGHW
T QHJT WXH HWEH @ P DAMVH GHV FRPW
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/ TYROMRQ GX QXFODILH HVSDIQROVH SOXH SDU HWE WDYHY XCH IQAMKP HQBQY ERQ
SROMXH GH O QHUIH GDQV ®f FDAH GH @ WDQUMRQ T FRBIITXH &H GHOQHUIXWSHU X SDU
XCH SDUM GH @ FOWMWH SROXH Vv H E JDXFKH FRP P H IQFRP SDME®! DYHF XQH P DIH GH
P RGHOQW T FRRIITXH FRQGXVDQAE GHV FKR[ GH XSWUH ( Q HIHW®NV JRXYHLOHP HQW
VXFFHWILY VH VRQADI TUIDQRKLY GHV SU F IGHOW P RGNBV T QHUT WXHV F 1ADDM V HQ P IVDQW
WU GV TQHIIHV BHQRXYHDEGN SHUXHY FRPH SAV SRSXOILHV HW SROIXHP HQWV
YDEUVDQMY

3RXUDX\WEQN @ FRP SRVMRQ GYHMIL H GX P I[ T GPWITXH HVSDIQROF RV MH XQH V RUF H
IRUM GH \WQVRQV HWGH FROARYHWHY / D F R1 UHQF HMFKQTXH GHV T QHU IHY BHQRXYHDEGN
HVWVRXYHQVUHP IVH HQ TXHWIRQ HQ WDIVRQ GH GXU QV SQEIMV G H DX F RAURQY/
QOWUH®N / E RA HBV H J IIFHOAVGXQ IRWWRXWHQ GH GRSIQRQ SXEONXH HBNV UHV MOW
[P SU YIME®N VXU®GI SOQ WFKQTXH - QQYHY H®IJD] HWBI QKFODILH V RWSQY F RV DOV
HADWXUHQAKXQH SURGKFUWRQ WBE®! P TP H WP RQV SOEIMFMVH 3RXUS ( ( QHQWX HVWGH
FRQFHQUHU®N P R HQV GH SURGXPIRQ TXL\WMQGHQAE V HAYHWALIHU 6 XU®I SDQ SR XH RQ
REVHUYH XQH FUMB@YDMRQ GX G EDW' DQV F HFRQM W O TXITEWH T GRWITXH HQ SOFH HQ

CH IDWSDV OXQDQP WV FDUSHU X F R P H XQH DEVHQF HGIQWIMYH IDF HE O YRGMRQ
GHV HQWX[ F@P DWXHV

( Q HIHW FKDTXH VRXUFH GI QHUIH HQADQH GHV FROADIQMY EXGIT\BILHV  V EYHQIRQY
HOUHWHQY  IIQDQAHP HOWV RX [P SRUBMRQYY  $1QV L G- \BWCRWSURA GHU E GHV DUEIMDIHV
FU DQAGH IDIWGHV \MQVIRQV VXSSOP HQBILHY / HV IQGXVWAY GV21* GV 1T GV WUMRIDX]
HAMARSIQRQ SXEXH RQMRXV XQ DY V. AYHJHDQAMHQ IRGAMRQ GH BXY HQWX[ ( QIQ @
AP HOMRQ J1 RIUDSKITXH MBXH XQ @B G WP ICDQAGDQY GV U DF \RQV G&F BV F RIBIQHY
UJRQYY FRPPH GQDEMH YRHQN QP SODQMRQ PDWYH  GIQUDV WF XBHV
SKRRYRWBIXHV VXU GXUWUIMILH SDURY E @ d IDYHXUGHY &FDX] - QQMHY H GDXWHY
WUMRLHY \MDQAVGHY BT 4 IIFHV T FRQRP ITXHV GV IQUDVKF YXWHY QXFODILHY RX JD INUHV
DGRS\WMQXGH SRVMRQ SV I DYRIDE®! E BIXUH SBAMRQ  $QQH H

E SCHWALWGAYM H  SHUFHSWRQY HWRSSRVIMRQY GDQV ARSIQRQ SXEDN XH

- @ VXOW GH QQAGHOMGH ) XNXWKIP D GRSIQRQ SXE@XH HVSDIQRBI HQ SDUFX@HU BV
MXQHY HWEN P RXYHP HOV T FRRIVMY  RQVP DWMYHP HOVY RWWMQX @ THP HMUH GHV
FHOADBN DIIQ GDFH OUHU @ WDQUMRQ YHY GV T CHUIHY BHQRXYHDEBN 8 CH U FHOM
HOTXI W GX JURXSHO HIFD  GH MIaBW U YN®I TXH GV q DQVGXSD VUV MOV
KRBV DX QXFODILH ' HV DWRADWRQY F R P H * WHHQSHDF H VSDIQH G QRQF IPATXH |
3URRQHUD® GXU H GH YIH GHV FHQRDBN G \RXUH GHV IQHY VIHHQIV F XF DX]  SRXUGHV
TQHJI IRV UHQRXYHDE®N z
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3 RXUBIQNXQ \RXLCDQA HMARST U HQ MIABIW ®YWTXHGB ( DFDV V Bl QXFODILH GDQV \D
B[ RQRP IH YHUM G BHFRQCDIWDQAFRP P H XQH T QHUIH EDV FDUERCGH | WDQV\RILH z P DOU
ARSSRVIMRQ GH @ \WMHVSDIQRO & HWDPW  TXL DSSDUDGVE R P H XQ IQMKP HOAGIQ GHFH
SR XH D WG 1IIQLGV UDSSRUWV GH IRF H 1D UHQRUF T @ SRV\IRQ GHV T QHUIT WAHQY HAGEHV
DRMXLY SR QXKFODILV FRP P H ( QGHVD HW) RIR 1 XFODU \RXWHQ SRDUWY RAMEDYDQRIH
ARSIQRQ SXEOTXH HVSDIQRBI & HSHQEDQWHQ @ SDUANGHV HY BIQRY IDYRUIDEBN DX

P DIQWHQ GX QXFODILH D DWHQN VHBQ XQ VRQEDIH ( XUREDURP NWMH

) DFH E VRQ DP EIMRQ GH GHYHQU®GI BDGHUHXURST HQ GHV T QHUI IRV UBHQRXYHDEBN ¢ V 8ICH
VHWSDUDGR DBP HOMIHWRXY! H GCDQV XCH V\MDMRQ GH Y X3 IDEIMV &RP P H P HQIRQY
SUF GPPHQVA ,, D ®IJURXSHO DMEDUD DF KLV SUNWV GH @ P RMY GXQ SRUM HXIM® GH

IHP HV VROILHV G( QGHVD SRXU P I@GRQV GHXWRV ,0D HQV XM WDFKHW 6 DHW <IHG
SRXU P LODG GHXWRY &HW YDIXH GIQHV MY IR HOV T WDQIHY UH GMY CDWIDRYWY GX
PDURK HVSDICRO P DIV VRX®IYH XQ HQWX GH VRXYHDICHW T GRWTXH HAGH F R SDUEIDIV
DYHF (DEDQGERQ GH @ IIANWH QXFODILH / D SHWM GH FRQWBI GH F MRQUDUDWH SRWH
Q VSDICH E GHV DEMDIHY TWDQIHY HWE GHV ®JIITXHY GH SIRIWMDQV QURQDBN DX
d WP HOAMGH VRQ DXWRCQRP IH / H FROQWBI GHY GDW GH @ P DIQMQDQF H GH @ QU \RQ
VWIDWIITXH HWGEHY d AMRQV GIQYHV MYHP HOM FKDSSHQNVGRQGF DX[ DRMXWY GF D  HW
HQADQH GH I DRVR XQH SHUM GH VRXYHIDICHW

3RXU GRSIQRQ SXEOXH FHY \WDQURWP DIRQY UHV MDAV RYHQWVSHX QVEGBN P DIV HBN
DIP HQMQMCQH SHUFHSWRQ FURMVDQM GH SHUM GH FRQAZBI / D AUV HAHV SUL GH O BF WIAW
H E DGAVRQY H DX EOFN RXWQRQWNDIWIXH U YT GUD G SHQEDQF HOF B DX|
d AMRQV GH JURXSHV GRQABV QM W SHXYHQAGYHU HUGHY SURIMW QDWRCDBN ' DQV F H
FOP DWGIQFHUIMYGH B QXFODILH UHGHYIHQABHX E SHX XQH RSWRQ E UHFRQVE UHU/ RQIMP SV
UHYWV SRXUGHY WDIVRQV T FRBRJITXHY HAIG RBIITXHV  IOUHWIRXYH XQH OJIMP W HQ \BIQATXH
WFKQRBJIH P DA H GFDOP HQWVFDSDE®! G DWXUHUXGQH SURGXF NRQ VWIEGI HAQT RA H DX]
@JTXHV GH P DUFKI

%HQ DYDQW®! EOFNRXW XQH G QDP ITXH GIQ®{ IRQ VI \MWHFGIQRKI H GDQV GRSIQRQ
HVSDI QRGB! SRUIVH SDUGHV SU RFFXSDMIRQV GH SV HQ SAV \BQILIEGN  KDXV Y GHV | DPMUHV
UWTXH GH G GMBUH d SHQEDQRH DX[ [P SRUBMRQY / H QXFODILH TXL D GQIWP SV TW
SHIX FRPPH XQH \WWFKQRB®IIH GX SDW T WHGHYIHQWSRXU XQH SDUM F RY VOM CGH @
SRSXOMRQ XQW P ERBI GHM FXUW GH WBELDV HWEH V RYHIDICHW T QHUIT \irXH
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-—- 3UHPL2UHV U«DFWLRQV ¢ OD FULVH XQH DQDO\VH GHV I

D / D JHIRQ IQAMARQCH®I GH @ SDQQH  FRP P XQFDWRQ GH UV HHWIYDOW G DF MXLY/

/ D JHAIRQ GX EOFN RXWSDU BV IQAMMRQY HAWBN DGP 1IQV WMRQY D G PRQU  F MIBIQV
SRIQN GH P T VHQMQM HQUH BV FRBRIYMWY GV DXVRUIMN \MUMRUDGN HAG: \BW

/| XQ GHV SRIQN GH G VDFFRWG BV SAV V EDQW F RF MH @ JHWIRQ GH @ FWV H/ HV T GV
GFDX[ RQNV W BV SUHP IHY E GHP DQGHUXCQH U DF MRQ GX JRXYHLHP HQW&jHV \GRMEP P HQW
MDEHO' ID] $\XVR SUMGHQM GH @ F R P XQDXW GH 0 DAUG HWWP HP EWH GX 33 TXLD
SR B JIRXYHUHP HOME d FOUHU O WAVGXUHQF H' H SGV ) HLDQGR / RSH 0 WDV
SUMGHQNVGH @ FRP P XQDXW GH 0 XUAH HWI JDBP HOWP HPEWH GX 33 D GHP DQd
O \BEQMHP HOVGH FH SOQ VXU VRQ WUMALH ( Q SDID@® GH FHWM FMIXH FHV W
QHOMHP EGI GH @ FKDICH GH FRP P XQEDMRQ TXLVHWIHRXY d F U &IQT XY DSUV ®f
EOFN RXWO0 DUD* XDUWERD SUMGHQM GH @ - XQW G( VWP DGXWH DI d sS®J EV igF H
GIQRP DMRQ RIIAH®Iz GH @ SDWAGX JRXYHUCHP HQWF DO ( @I D HMP T TXH F HV®IGF H
IDYRIVDIW @ SURDT UDWRQ GH LXP HXWY GH YHWY RQV QRQod WL HV HWWEH J VAQRWP DIRQz  HW
TXH FHD Dl | DEQADIWD FRQIDQAH GHY FMR HQV GDQV BN IQAMAMRQY

/D PIQVWWH GH @ 7WDQURP DUMRQ +CHUJTWIXH 6 DD $DIHVHQ D FKDQIT SOVHXWY IRV
Gl OP HQV GH OQIDIH  GDQV XQ SUHP IHUWP SV H® D DQORGF T WAV UDSIGHP HOATXH ®f

EOQFN RXW \BIWGP E XCH A\ EHIDWBITXH ( @1 VHWSDUD VXU U \WDRIVH HQ SRUBIQAD 1DX\M

VXU®I U VDX T GPWTXH & HW DDJDWRQ V D H@®I DXV Y/ WKV YW U H FDULQWY M H

/ TYROMRQ SUFASMH GX QVFRXY JRXYHUHP HOQEO PDUXIH SDU XQ PDQIXH CH

FRK WHQAH D IlJIi VD FU GEIV GDQV @ JHAIRQ GH @ FIVH ' H IDW®I 33 DV @F W
GHV FRP SDUMRQV DX &RQIUAV DIIQ TXH SOV XY UHVSRQDEBN GRQABHAR 6 QQFKH HW
oHDW] &RUHGRU SUMGHOM GH 5( ( VH SOXHQW X GXU @Bl ADQV @ JHIRQ GH @
VIWDURQ

/ HV DGP IQMADMRQY \MUMRUDBN RQMH LT GDYDQMUIH GH \WDQVSDUHGF H XQH F UF YOMRQ
SAV IICH GH QQRWP DWRQ HWXQ HQIDIHP HOMHQRWF GH @ SDUMGH G:\BW $Y RWGH
UWHSUHQAH @ P DIQ VXUD JHVIRQ GFDG! HBV RQWWRXKDIW REWQUGHV JDUDQIHY FOILHY GH
VRXAHQT VBARTXH
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3DUDIA@IXLY GXUDQAD FUMH BV SRXYRLY G&F D{ RQAW RWQX BV G SERHP HOW P LOBIUHY \RXW
HQ D\ DQNE QRH DEVHCFHGX M VWWP H( 6 $BUWM V MP H HVSDI QROG DBIIM G XU HQF HTXL
HOYRH GHV P HWWDJHV JT RBFDM V GUHRMP HOW XY BNV \WWOSKRQHV P REIBNY &H V VWP H
HWWFRJ X SRXUSU YHQUHQ WP SV U HOOHQV IR EGI GHV SHY RQHV SU V 1MV GDQV XQH ] RCgH
P HQDF H HWBIXUIQATXHUBN FROMWGHVGHM F XKW E V XY U

/HEOFNRXWD UY © @ SROUVDMRQ SROTXH GH @ VSDICQH ( Q HIHWIOD SX V XF\MUGHV
U DPURQV GYHU HQMV HQH GV IRUFHV JRXYHLCHP HQIBBN HAWARSSRVIRQ / H362 ( ®f SDUWY
JRXYHCHP HQBO SDUD YR GH 6 DWD $DIHV I D UHHW BV \WNWVHV | F R SBWY MV z VHBQ
ONTXH®BN ®f EOFNRXWDXWDIWI W FDXM  SDU XQH | H ST UP HQBMRQ T QHUT WIXH z
d QRQY DQAGHV IDNHV QHZV / H QVFRXWY RIEIHOHV WHWY WD T VXU©@ WFKQEW HAD P DAY H
LQAMAMRQCH®I

6 XP DU ©® FRDQMRQ GH JDXFKH IRQE HHQ D DSSRUIV V R VRXWHQ DX J RXYHUHP HQWP LV
HQ FDXVH <RDQED"' @] FKHIH GX P RXYHP HQWD d 1HQGX @ F ROIRQ \RXWHQ SOICDQABRXU
O QDIWRCDOMOMRQ GH5 ( ( G QRJ DQAMD G SHQEDQF HGX U VHDX T QHUIT \iXH E GHV DF MXLY
SUY V &HW GHOINUWH D MIT FHUBICHV H STFDUWRQY 1QV XLV @MV P DIV QD SDV WP IV HQ
FDXVH (D@bQFH JRXYHLUOHP HQIBG! HWD DGRSW XCH SRV XUWH U IRWP IV MY DIIQ GH QH SDV
SIRYRTXHU GH KSWUH DYHF ®f 362 ( - QQHYH GRSSRVMRQ GH GUIRW VHV VIP RQM H
SDUEXANUHP HQVRITHQUIYH ® 33 D WHSUWRFKI DX JRXYHUCHP HQNVGDYRIU DEDQGRQY BV
U JIRQV &3OV GXU JHWRQ GH @ RV HHWD QRQ A FOUDWRQ GH O \BWGXUHQFH 0 LIXHO
7HDGR P HP ELH GX &RQJIUWV HWGEX 33 DPTPHTXDOIL OHTF XV | GRUDQY BRQF 1P IQHMI
Z

92: SDUVGH W PH GRW D DGRSW XCH UK VRUTXH HQF RH SOV IDAF B HQ TXDOIDQAMD
SROMXH T QHUIT WINXH GX JRXYHUQHP HOAGH | G VDV WXV H2 HWHQ H LTHDQAD G P W RQ GH
3HAR 6 QQFKH| / HSDUMD DFPXM Q{1 F XV GHP HQV RUHV FIMIXI VD SR XH T FRBJITXH
HWFHURIQV P HP ELHV GH 92 ;  VROQADDV MV KIE VXJJT BHUXCH 1QV WP HQBQY BIRQ SROMMXH
GH ©® SDQH HQ @Q DYHF GHV V BQEDBN SUV RTV YV QWO IDP I GX FKH X

JRXYHLQHP HQW

( QIQ GHV SDUIY VHFRQGEDILHV RQADGRSW GHV SRMMRQV FUMTXHV V RV VIQWF IUH GDQV XCH
RSSRVMRQ VWWKFWU H / H 3DUER ) HP IQVERV P DX FRP P H JDXFKH IDAFD®I D G QRGF 1
XCQH WDQUMRQ T QHUT WXH QRQ SOQUIH vV Qv DOVQHP HOMQL DYHF @ GIRW Q. DYHF @
FRDOIRQ &IXEDADQRV SDUVGH FHOMH GIRWD SOIF SRXUXQ P L[ T GF WIXH IQFGDQMBI
QXFODILH VDQV DWBTXHUGLHRAWMP HQAB! J RXYHLOHP HOW
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6 XU®! SRIQNP T GDWXH DX QYHDX CDMRQDO®N P 1 GDV HVSDIQRY' V RWF RF 1N V HQRH
®V P DIQV GHIJWRXSHV SIY V $WIDP HAD 0 HADVHWHW  HWEX VHYIFH SXETF 579(  $X
QYHDX U JIRQDO XQH SDUNP SRUBQM GHV P T GDV V RAG WQXV SDU®GI JURXSH ) RUD XCH
DWRADWRQ GRU DQVP HV SXETFV

" XDQNVO® FIMH @ FRXYHWMUH PTADWXH GX EOFNRXWGLINH V iRQ ® PRGH GH
SXEGFDURQ GHV BXUDX] 2 Q SHXWAWIXHU GV DUFEGN IDF YHY GHV DUFGN GH
SWRVSHAIYHY TXLVROAGH GREUH GH @ VST F XOMRQ 1 P HWIIQAKCH RX SV XY K\ SRKRV N
VXUFH TXLD SX FDXVHU @ FDWMIRSKH $X[ SUHP IHY IQABQN GH @ F IV H BV DUFGN
SIRVSHAIV QH UHSU VHQMQASDY @ P DIRUMY GX FRQMQX SUIRSRV SDUGN MRXUDX[ /D
SXEQFDURQ GDUF®N VST FXOMWY YDUH 1 J DBP HQAHQ IRQAIRQ GH @ \WQEDQFH SROIWTXH GX
AXUQDO HWE FRXOQAMGH FHD GH VR DYV VXU® PI[ TGFMIXH ' H F HIDIW F KiBIQV
AXUDX QK VMMQASDY E SXE@HU GHV DUIFEN SURVSHRIWV VXU BV IDF XY GH @ F IV H
P HABQMSDURLY HQ GP INUH @ SDUNGX QKFODILH GCDQV GBI P I T GPWITXH HVSDIQRO

$IOL ( A XQER GH WQGEDQFH FRQMHLY BMEH SXEMH XQ SRGF DWQWYD | 3 DQCH QXFODILH

FRP P HQAD [HP HXUH GH CRV FHQUDBN QRXV DIIHF Mz @ 5 D] xQ T .JDBP HQNGH \WMQGEDQF H
FROMHUYDWEH [QMUIRIH | $SURNV @ SDQCH P DV YWH GI GFWE W GDXIBXUBKXL SRXYRQV

CRXV QRXV SHP HWH GH IHP HU BV F DBV QXFODILHY " z $6 TXRIAHQ VSRU
FRQDFUH GDQV VHV SDIHV VRAL W XQ DUIF®! V XJAOMY HZ GXQ VSI AIDOM GX P L[ |

/ DYHUMAVHP HOAGXQH SHWWHQ T CHUIH E SURSRV GH @ SDQUH Gi GF \BAW  F 1 DXUDIW W
EHDXFRXS SV VXVFHSWE®! GH FROMQU®GI G M TXITEWH z $X FRQUDILH ( CBDY IRXUDOCH
FHQUH JDXFKH VH JDUEH GH SXEMHU XQH DQDOV H VXU BV RWIGHY GX EOFNRXW
SUREDEGP HQNSDU P DQTXH GIQRUWP DWRQ YIDEGI /H RXUDO SXEQHD IIQDGP HOVV N
SUHP IHY DUFBN VST FXOMIV XQSHX SBVIAG GBI DYUO

&HUBIQV RXUDX] DX SAV IRWGH @ F WH P HWQAHQ SOFH GHV F I X®V GH IDF \RKHFNQJ
DIQ GH IIIMHUGQRWP DIRQ / RSIQRQ HVSDIQRBI WGV VTXI H HWBN V RS RQV SHVDQAW X
4 QHJIH VROILH VROAGVAU QMW 3DUH HP SBI 579( D P IV HQ SOFH XCH GH FHV F I X®V
GH IDPWFKHFNQ) TXLU FXVH @ P IVH HQ F DXV HaH O CHUH V BILH GDQV ®f EOFN RXWDELY/
PiPH TXDXFXQH K\ SRMINWH QT VBIWi F DIVH / HV PT ADV GHY HQQHOADIQWL GV UHDLY
GRSIQRQ / HV VS FXOMRQY VXUQRWICH GX SKI QRP NCH V RAARFFDV IRQ GH UHP HWH HQ
FDXVH ® PI[ GH G EDMH VXU ® SOF HGX UHQRXYHDE®! HWGH WDYLYHU Gf 3 EDWV X G
QXFODILH
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E 51 SRQUHVIQUDEN E @ FMH  GFRMUH GHY \WOVRQY HWFRQRRYHWHY ULHW X BVHV

/ H VRXYHQU GX EOFN RXWD OIMW GHV WDFHY  SDV V BEP HOAGDQY BV 1QUDV WRXUHY
P DIV DXWL GDQV BV HVSUW ' XQ FZlV XQH P DRUMV UHDMYH GHV F R\ HQV F RMOXH GH
VRAMQAUO WDQUMRQ T FRBIJITXH 4 XLSAV HVWVHBQ GV GHQHY V RGDIHV SURV GH
GV (VSDIQRY SHQHQWTXIOQ\ D | SDV GDGMCDWH FUGE® z DX TQHUIIHV
UHQRXYHDE®N P 1 P H\WLFHD [P SOXH SDURY GHV SHIXMUEDIRQY V XIBI U V IBX & H VRXWHQ
WHSRVH E @ IRV VXUXQ VHQUIP HOAGH UHV 8QV BIONV HOHLY GV JT ' IDMRQY IXWUHYV HWKCH
PTIDQFH SHVIMBOQM WE YW GV TQHJIHY IRVIBV SHIXHV FRPH d Shv VAV
SRODOQMY YRILH GDQIHHXVHV

/ H SI UHQFH GX EOFN RAMD T ElDQD @ F RIIDQF HADQV @ VREEW GX V VWP H $ XIRXUB KXL
SRV GXQWHY GHV IR HY VH QVHOABU RFF )81 V SDUD SRMEIMIV GHI CRXYH®N F RSXUHV
z HWJ FOP HQAGHV JDIDQIHY SAV VRIEHY ' DQV F HF@P DWGIQFHIMYGH XQH Id H TXRQ
FUR DIWP SRSXOILH ULHDVWVXUDFH  FH®I GXQH SIRBQIDWRQ AEOH HWAMP SRIDILH  GHV
U DRMXLY QXFODILHY H MBQN &HIBIQV T GFWXY P RA U V\ YRHQAXQI IIBMGH M F XMWV
z \BQATXH FHD UM VWP HQNHQF U HWDFF IR SDICH Gl G YHBSSHP HQAGX V RZN DH
Gl QHUJIH HAGXQH JHVIIRQ SV DI LB GH @ GHP DQGH  &H WHIDIQ GIQIMI W HV WDGXIWSDU
© KDXWH GHV WHFKHUWFKHY * RRIGI FRQF HLDQWV®! PRM QXFODILH z GXUIDQVD F IWH
$QHH

(Q SDID@®B GV PTADV VDIMQN / HV \MHV V IV BIRQCDOAMY DQORGF KYVXQ Y UDIH
WRKCRBJITXH EUANO \BQAY TXH GV 1 MRV SAV SRV IV SWBOHQWXCH DSSURFKH SOV
SKGHOM  XCH WDQUMRQ YHUM P DIV DYHF GHV JDUEH IRXV VRIEHV &H FOYDIH DIP HQM @
SUHWIRQ VXU ® JRXYHICHP HOWVRP PT GH U SRQAH E GHX DWHQMY FROADGF RULHV
DWXUHUO ABELDN HAD M FEXUMY GX U VHDX RXWHQ \MQDQWBIF 31 F [RILTXH

(Q VRPPH GRSIQRQ SXEOXH HVSDIQRBI QH EDVF & Q. IWDQFKHP HQWYHY ®f \RXW
UHQRXYHDE®! QL YHY XQ UHARXU P DWIL DX QXFODILH ( @ T YROH GDQV XQ HQWNH GHX]
H LWHDQN H® YHXWXQ VA WWP H U MIAHQWEIHQ HQF @ HWWXURXW AJQH GH F RIIDGF H
& HW\FH FDAH \WMFKQTXH DXMIQATXH U JOP HOBILH TXL FRQAMRQCHD DFF H\IMRQ GHV
SURFKDICHV G AMRQV T QHUIT \IrXHV
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-——~«WXGH GHV LPSDFWV SRVW FULVH DQDO\VHV HW FRQV«TX

D / D FMBQYDIRQ GH O FROWRYHYH CDQV ®1 G EDVSXETE HVSRDITXH

/ HV UHOMRQV HQUH GV GLIT UBHQMV SDUHY SUHCDQMY GH @ FUV H QHUIT WMXH DSSDUDLY VRV
SURIRQE P HQAVP DX HV SDU GHV \WWQVRQY U F SIRTXHY HWGH V WD MX[ GDADQF N
$QHH &KDFXQ GHV DRAMXLY FRFHWI V VHIRF HGH d IHQAUH V N SURSUHV IQIMU W
VRXVHQ VHP SE DQAE UHAMU @ UHVSRQVDEIDIV GH @ VWDMRQ V XIBV DXMHV F RMNEXDQN
DIQVLE IDY'YHU®! G EDVDXVRXUGH YHQUGK QXFODILH HQ (V SICH / HV GHXY[  SUQF SDBNV
HQWHSUMHY GX VHRMXU ,EHBIRD HA( QGHVD RQAV XFRQV MHUXQ 1URQAKXQL JUEFH E XCH
FRP P XQFDWRQ T WRWP HOMRRWGRQD H E XCH P RELTY BRQ VHF RUH®I W RXUHXY HHWE
GHV SWHV GH SRVMRQ FRQRIOMV DAHW THY DX JRXYHUCHP HQW SU V IBQABI QXKFODILH
FRP P H XQ SIIHUIQAVSHQVDE®! GH @ V BV GX UV IBX T OF MirXH QDMRQDO -  F M JDUG
) RR 1 XFGDU DWRADWRQ WHSU VHQBQWGHSXLY GV 1IOMI W GH O IONWH QXFODILH
HVSDIQRB! D DWXP T XQ @B FHOADOGH SOW RUWP H GH FRRUGBIQDMRQ HQWUH BV RST UDWXLY
IQGAMIHY HWEN d FAGHXY SXEGEY  SHP HBQAXGQH DRRQ GH GER\ IQ) VWFWU H HW
SDUEXANUHP HQMAH ILEDFH

3 DID@IEP HQV GRSIQRQ SXEONXH WP RIQH GXQH T YROMRQ QXDQF TH F RFHLDQV @
IHUP HUH SURTWDP P T H GHV FHQUDBN QXFODILHY E FRP S\WMUGH 6 HBQ XQ V RGDIH
FRQGXIWSDU GRUDQVIMRQ 0 RIH ,Q &RPPRQ HQ P DY GHV SHY RCHV
IQMURIT HV VH G FOUDHQNDYRIDE®N E XQ UHSRUNGH @ IHP HMUH SURSRUIRQ TXL DWW QDIW

HQP DL ' DQVOBIPTPHW SV @ SDUAGHY RSSRV WV E XQ \MOUHSRWAGP IQXDIW
H E $QHH &HV UV XBW WDGXLY AP RQV XQ WDA@HP HQMUDQF DX
QFODILH TXXQH SUMH GH FRQVAHGF HGHY FROADIQMYV \MFKQTXHV HW F RRP ITXHV TXL
SNVHQAWXUD WDQUMRQ T QHUIT \IrXH DIQV X XQH IQTXIL WGH FRY QM TXDQADX] WV KHV
CGH ST QXUH RX GDXJ P HQIBMRQ GXUDE®! GHV SUL GH O GPWF IV

9%HQ TXH G JRXYHUHP HQA'SDUD YR[ GHV R 3 UHP IHUP IV W 3HAR 6 QQFKH|  DIMDSSHD
ETYWJUFH TXIOD TXDOIL GH | d EDW IQMHW V z © TXDV MRABON GHV IRP DURQY
SROXHV D FKHUFKI E WHUSDUWVGH O Yi QHP HOABRXUF RIRUMUVHY SRVAIRQV UHV S MHV
/ HSDUWWGH W PHGRW 92; VHWGEWQIX SDUD YILKGIQFH GHV N F MI'XHV & QRQ DQW
FH TXIOG FUWFRPPH XCH | Id RRJIH IDQDWXH z 6 RQ SU MGHQW 6 DQIDIR $EDV FO
FROMANM SXEQTXHP HOAVBN P RIYDMRQY TXL MV MHIDIHOQMD THP HXUH GV F I QRDBN HW
DFFXVH OH{ T FPXW GDIDEQ d @ U P HOMD VRXYHIDIGHW T QHUTWIXH GX SDL V \RXWHQ
FROQMEXDQNE @ |OP El HGHV \BULV
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&HV SUMHV GH SRIMIRQ OUHP HQMWHDA\ T HY SDU® PTGD F RV YDWXU ( O' HEDWM
SDUFSHQAG XQH VWIDWJ IH YIVDQUE H SBMWUD F IWH SRXUP REITY WIXQ T BF RIDVWHME®GI
DX HQWX[ GHM FXUMV QDMRQD®! HVWEH SRXYRIUG DFKDW

/ H3DUWER 3RSX@U 33 D DGRSW XQH @CH VR IDILH VRXD QDOAD GP HQVRQ 1A RRJIITXH
X SRIWPPH TQHJITWXH G IHQGX SDU GBI 362( ,0d SBUH TXXCH QDMRQ FRPH
Q VSDIQH GRYH VHEQ VHV SURSUHV WP HY | P HQAHUGH O QHUJH z DXSUWV GH @ ) IDQFH
HWGX 0 DURF GRQAD SURGXPIRQ WHSRV HSUGF SDBP HOAY XIG!H WHUP [TXH HWBI QXFODILH ,0
[P SRUM VRX\MRY GH WHBIYHU TXH GV F RYHJUHQF Y HOMH ®f 33 HWO2; P DV KHOAGHYV
QYHJHQFHV GDSSWRFKH ®1 33 IRQGH GHV VEIHOGH V R DUXP HQBILH VXUD F R ST MYIW
T FRQRP ITXH HAD M FXUMY GDSSURYLY RQCHP HOMBIQEY TXH 92 1QV WP HQBOMH @ FWV H
VXU XQ WHIMWH IGHQMILH HWDQM F RRIMM 6 DQV TXXQH DADQF H IRWP H®I DIWT W
FROAMG H Gl 33 HW&IXEDADQRV A IHQGHQNGH F RF MAD Jd FHV WALGXQP I[ T QHUIT \arxH
AYHMID  HW IXMMHQV FH TXIY FRVEWHOW FRPH XQH IRPH GK SRRUWVH
JRXYHUOHP HQEG!  IDYRUVHU QP SOQBMRQ GH SDQHDX]  SKRRYREBIXHV HQ $ QGDEBXVH
VRXWHQ DXVRUVDQAD GHVKPWRQ GH FKDP SV G ROYIHLY FHQMCDILHV

/ D SIRSRVIMRQ GH ®.d SRV H SDU®GI 33 DIIQ GH UHSRUMU G FDBIQAUHUGH 1HP HXMUH GHV
FHQAD®N D T W DGP IVH DX d EDWSDUBP HQBILH WHRXH@MQN  YR[ IDYRIDEGN LV VEK/
SUCASDBP HOAGX 33 HWEH92;  FRQUH d IDYRIDEGN 362 ( W@ V / HVY SDUNVDQY
GX QXFODILH RQAVDSSX\T GXWY IQMYHQIRQY V X BV DQDOV N GRQJ HV FKULIU HV HW
UHFRP P DQEDMRQY  \WFKQTXHVY  SUIRGXMWV SDU )RR 1 XFEDU FRQIUP DQWV QQOHQAH
SU SRQE UDQM GH FHWRWUJDQWP H GDQV @ V WKRMUDMRQ GHV DUIXP HQW SUR QXFODILHV DX
VHOQGX & RQIUV

/H362( WH URXYH DIQUL SOV IVRD TXH \aP DIV IDF HE XQH GIRWM G \MP I H HWE XQ
VHRMXU LQGXMIHODU HP HOAIDYRUDE®I E XQH SURBQI DMRQ GH OH SGAMRQ GHV F I PADBN

/ H SDUMVRADOAM UM ' DQP RIQV FRQYDIGF XTXH ®1 QXFO DILH QDXUDMQX@P HQASHWP IV
Gl Y\WU® SDQCH GDYUO HWIX XQ UHFRXY DF X E FHWH WFKQRBJIH QRIIWDMSDV
COYDQMIH GH JDWDQMV GH IIDEIMV ,0SUINUH GRF F RFHQUHU V R DRUIRQ VXU ®f

UHQRUFHP HONGH @ U MAOHQRH GX U VHDX T BF MINXH HW XIADFF OUDMRQ GX G YHBSSHP HOW
GHV T QHUIHV UWHQRXYHDE®GN &HW SRVIRQ SHUXH SDU FHIBIQV FRPPH WICH D

FROMEXI E WQGUH VHV UHDMRQY DYHF BV JWDQGV T QHUT WE HQV TXLHV IB/HQATX H®I LJQRMH

@GV U DOW IQGAMUHGN HBNY d QLY IGFRP SUIHWIEGNV @ V E @ WDQV\IRQ
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" HVRQ FAWV OH T PXW DFFXVH G 33 GH FKHIFKHUE IQMKP HOBQY KB EOFN RXWE GV
IV T GRRDBN HWCH VHQ VHYIUFRP P H GlY U SRXUUHABEHU @ P VH HQ — XYUH GH @
SR XH GH WDQUMRQ T QHUT WXH <RDQED ' @] GUWHDQM GX SDUIVG XP DUHWP 1V W
GX 7WDYDIOHWGH G- FRQRP IH VRAID®! D TXDQAE HBI H SUPT © Q FHV W.GH HQRF WO
VRXYHIDICHW SXEQNXH VXUGN IQUDVWIKF YUHV V BBV ITXHY QREP P HQAHQ HQY . DHDQAB
SDWDJIH GRS IDWXWY FRP P H5 (( V RV FRQAMZBI T \BMTXH

0 DOU QQMOMW GX d EDWSIRYRTXI SDU® SDQEH GDYUO @ TXHWIRQ QXFODILH CH V H
U GXIMBAV E XQH RSSRVMRQ IG RBJITXH 1URQIBG! / H F— XUGX AlLIT BHQG SRUM G V RP DIV
VXUD® SHUHFH GXQ UHSRWASUDI P DMNXH GH @ 1HP HMUH GHY U DRMXLY E FRP S\MUGH

" HSXIY B SUQMP SV BV IRP DMRQY HWBEE\ V IDYRUDEGN DX QXFODILH F RF KWHQWV
DIQULGXLY HIRWV QRQ SDV VXUXCH WHDQF HIT @ DY HGH O IIINWH P DIV V XD SRV \EIOW
H SRREBQDMRYY FAEOHV MITHY 1QAV SIQV BBV SRXU TYWU GV WOMRQYY
GDSSURYIMRQCHP HQW

(QIQ ® GHQHUVRQEDIH 0 RH ,Q &RPPRQ IV W @ F R SB[ W GHV SHFHSWRQY GH
RSIQRQ / HV ( VSDIQRY QH VRXKDIMWQN/SDV IDILH GX QXFODILH @ SUGF DB VRXWF H
Gl GPUFW 1 ®f SOFHQADX TXDWEP H UDQ) GH GIXWY SURINW T CHUT WIMXHY DSUWV
VROILH O RIHQ HWAX\ GIRINGH YHUWW P DIV GHYDQMB! ST WRGI HWB! EIRID] $QQH H

' DQVEIE \MO GV VRQE vV d FOUHOASWYID J IHUGN T QHU IHV BHQRXYHDE®NV F R P H
SUHP INWH RSUWRQ  FRQAH  VHX®P HQW HQ IDYHXU GX QXFODILH - QQYHY H
SOFHQN\FH GHQHUHQ GHQINUH SRVMRQ & HV Ul VXEBW WDGXLY IVWKCH DA VIRQ IRUM DX|
SUCASHY GH @ WDQUMRQ T QHUIT WIXH G THQGXH SDU B! J RXYHLGHP HONVVRXWHQ U Yi @OQWV
XCQH IRPPH GH SIDIPDWP H @ SURIUHV \RD GX V RWHQ E XQ UVHSRUAGH @ IHP HXUH GHV
FHQID®N WDGXIWD SUVH GH FRQVAIHGFH TX DXFXQH WRKQR®JIH QH SRXUD E F RUAMUP H
VH VXEMMWHUIQIVI UDBP HOADX SDUF QXFODILH V RV UWWTXH GH G WEBELDY BRQ 1T FRQRP [TXH
HWRAD®GI
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E 9HY XCQH UHFRQUXUMRQ GHV SROMXHV TCHUTWXHY  VE QDURV  SUHV \RQV HW
IQFHUMYGHY

/ H IRXYHLOHP HQAD T FDUIV \ROXOM SHY/SHRYH GH UMRXUP DV Yt DX] T QGHU LRV IRV BV RX
GXQUHRXWY/ JT Q Wb DX QXFODILH FRQVAE WDQATXH @ SDQQH VXUYHQXH QIQY EH HQ
UHQ ©® WIDWJIIH GH WDQMRQ YHUM P DV VRX@ICH DX FRQMWDUWH @ J FHV WiV GH
@A OUHUHWCH ©@ FRORTEHU ' DQV XQH 3 FOUDWRQ GHYHQXH HP EOP DIrXH 3HAR
6QQFKH D DIWPT |/ DYHQUT QHITWIXH GH @ VSDIQH VHID YHWRX QH V KD SDvz
+XII3RWV( VSDIGH MIQ 7TRAWHQ UHFRQLDIMWDQWSXEMN XHP HQWV E WDYHY @
SUHWH O Q FHWIW GH QVSRVHUGH P R HQV GH SURGXF IRQ GH V IARXLY SAV UREXV MV
AHTPAW VHIWMHXM E A GUE XQH ®JITXH GH SDQTXH RSSRUXQWM / HV F MITXHV
T P DCDQAVGH @ GIRW SDUBP HQEBILH HWGHV P IAHX]  1QGXV WAY  TXL SDIGHQWSRXU XQ
UDGIQIVWHP HOAGX FDOIQAUHUGH VRUH GX QXFODILH QRQASDY HQBP T @ @ CH RIILE HBI
GX JRXYHLCHP HQW

3RXU DX\BQN FHW SRAMUH GH FRQIDXIW P DVTXH XCH T YROMRQ SOV SUDIP DMrXH
AH{ TP QH FOWSaV d VRPP DIV GHV DP T QQIHP HQWV AEDOV GX FDBIQAUHU IQWDOGH
IHP HMUWH GHV FHOADBN $IOL O SIRBQIDWRQ GH O SBAMIMRQ GH F KImICHV
IQAB@MRQY QRIP P HOAFH®I G$® DUD]  DSSDUDAVGH SAV HQ SAV FRP P H XCH RSMRQ
SROAXHP HQAHFHYDE®!

/ H QXFODILH EIHQ TXIOQH IDWH SDV GREMWGXCH | U KDEIMIMRQz 13 RBIITXH \MQG
DIQVLE TWH UHFRQQX FRP P H XQ IIBMCH V TEXUMWV V XF WE® GT WH DF MW HQ F ¥ GH
WOVRQV H W P HV VXU® U VHDX HWCQRQ F R P H XCH F R SRVDQM V WRMUH® GX P [
T QHJT WrXH
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&2 1& 8621

JHEODFNGRXWYULODPLHQXYLGHRGHOVHPEBHDJL OWHFKQLTXHV
DXV HLGXV\VWaREHFW HVBDH GRQAF R QW HE[MVH D Q VAQH. BRI W L T X H
DYDQF/«HQFL®H®G®WO KV XUWBWHIQ F K D ° Q HEHBQW « T X L (DL B DX
U«VHDNJIJUDBOW HOLPLBHARR UG L QW HREGS R Q&/MHQX/QV \V W2 P H

IR UW HPWHRMWO UPLGN Q@ D P IHTGAHSUR G X FVB UR Q F L S D CBHRRJMGAMID H V
«QHUJUHWY R XY H OIDEFOHW U & BOQH. Q VW D B XGQ W <V W 2 HIS D W X
FROQWHQUHP S&HG « URXMRX O LOQH« FH VA WQW «@ H WD S D F LG« V
U«JXODWLRQ G\QDPLTXHV GDQV XQ PL[ «QHUJ«WLTXH GRPLQ

, WUDYWHUAD Y HVWLVVWKFHGWWN | UD VW UKEWHEHOWD PH(VSDJQH
VHPEGHHUFKHPWHSRYVLWLAERERH QI XWXOUFWHXHQWEB® « QHUJLH
UHQRXYHOREOWRSBHWWHLHQWUWRBQLIH\QWRMW D P P QWO H
G«YHORSSIGPBRXW HDQ@WMUF R Q QB HLFR\UR Y MU D Q IR XWHQ X H V
DXQLYHBXUR S «HLQ/ DIQWH Q | R UWOFHHEF K D Q MAWD Q V | U R ® W DPQ IHKY V
LQW«JUHU OD SURGXFWLRQ HVSDJQROH DX U«VHDX FRQWLQ}

&HWWOILWLDWQYRUFBDDRWHQWGRODW& H[SRUWRQH[F«GHQW

G «OHFWUWLAG BVQYQF RQW H{YWWHR S GHJ « G X FVBIHREXSHQ GDRKH V
FRPEXVW LEDH\DRIXW H IIRHLWDPHE L WY RRS R FR-Q W UDYMFAH UWDLQHYV
U«DOLWVXOXVWULBBQRFEUHRFWHXOWE X VHFW HXS D J QRO
UHQRXYHBDEIGINVXD S L SIDVONHRIXFVR Q W G DBIY HV W W VB QUK U V
UDFK®MOBURXSPLUDBDNGBW |IHUPMNRODGUMHVHNG HDHWIHOG
HQHVWQH. OOXVWEBWBRP®PLTX¥RX02GHWHQMHXHVRXYHUDLQHW.
«QHUJ«WEFMRXYHUQB®WAADSWD®HRQQ «ILEFARQRP L TOUKNXO D
WUDQVLWLRQ
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'DQVFHFRQWH PABID Q Q$R U U CAIRAD V W LWDXSRL @BVL Q | O HE IDRY® D

VW UXFW XG)PWRIGR QM) H U J « W SBIJ @R CPHH W QU H OO ) « F H V \GLHN «
UHQIRUGBUK VL O LGREFVHDX HQF D GOKYW UL FW I®BRHQM LGRHY
LQIUD VW UKEMAXUTMHIL Y H U \DIHYHHYULGHU W D E GM\WR PO HFW UL T X H
&HSHQGODRWFLVERBYLYLOHUHUWILHPR XY H 6@ DBEOWHYH QR KYH
FRXSHO «PRWULRIQYMDIFDWDVW GRIBXMXVKLEBYHQ/XWFHSODQ
«QHUJ«WIL DRIQN H U R FHV VL WEIRIBEW X U DSIRIO L WE AG BB D UGAK
JRXYHUQHRAMNGWYUDHMWRVLWLRIQRSSRVLWKXRERSLQLIXEOLTXH
U«IUDFWDLUH DX QXFO«DLUH GH SDU OHV FDWDVWURSKHV S|

(O @K JD O HPUDYNOY« ENVWOBODEMIXFO«ODQBVRL[ VD QM PHWWUH
HOFDX\OHS ULR GIRQPQRBM[UHQR XY H OXIMEHMHINGHB RSL S KXEQ L A MWH
GHBFWHXYWX VVEKLH@GE VR U PD L&« NQH S FWLWG KD | H U P H WGHM
FHQW U BIQIHWW D QMO XFRPPH XQ DSSXWHPSRUDBLOBY « FXULW «
G DSSURYLVLRQBAMBEWO (VSDIQHWBGWRQED\GHUHQRQEMH YV
REMH FRADLU®HY H L G@HHF R K « U HVWP IR AK Q Ll FRHD R P LAFWAV U D W «H QT X H
V DV VXTUXH) WO/H Y LGHHE W F R'QH\B HB Q « | LE HO/BV U D Q VI MAL\RTEALW Q « V
DYHF OHV LQW«U-WV QDWLRQDX]

/JHVSDQQMXUY HQDXHO T XHW D L GHWVD DX [% DO «D QRWDPPHQW
0D MR U TEXHHTOX H HP R L Q GOURHS O HIXRIQ | L U PTEKGFW VU DA LVQH HO2Y HQ W
SDG XDFFLGH@RM® D « SR QRS+ UD W L RGHIHHVOH. R Q Q B E DINF/X
DSSDUCS®A S LIGHP LHXARRUGR FRIUMQFLGHQWYU Y NI J2U N QW
LQV W D BOOBMRIR QM « VHIX ¢HO D UFKLWHPWXXPH [D F W X-HO/
UDSSHOGHIPAR GHUQLVE®WLRY2REHFW BIVSOH GRAW« X V \GLIRL W
DO @MXUGHEIXE «YHORSSIRPNYBH DSDFIUWMQR XY HOBE B H\XQ H

VW U D VB« B QN H /EX@HY W D E LODIRXY HUQ D®AHUULWR UGB @ LVDXYH\RQ
HW O DQWLFLSDWLRQ GHV G«V«TXLOLEUHV

., G «|D>X3NVD X WSHHMV X U E B R RO XIDYVWHEHPD Q L2BEXOL I I XPB LYV
W R B WVFR % W HXH®GID Q WJ L @BRHU L DEHPEV D J HWDVO HOIWW D Q VHLW L R Q
H[SRVHU O (VSDJQH ¢ GHV YXOQ«UDELOLW«V VWUXFWXUHOO
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SQOH H  5«SDUMRQ GHV FHOWD®V VROLLHYV
HW« ROHQQHV VXU B VWULLVIRLLH HVSDJ QRO
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SQOH H 3UQFSDX] REMFVUVGX 31 A &

SULQFLSDX[ REMH
Q | bODULDWLRQV

31-(&