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QARGPARQ

€ SURSRV X 3DMARQIP P HAL

QARGPWRQDN \WFKQRBILHV P P HWAYHV

$SHEX GHV AL CHIMY WIFKQRBILHV [P P HYAYHV

5CD0® YLWXYHDI

5€DDV®DXIP HQEH

5CDDDP I[ WM

$XARIPPHL

+DSWIXH P DSSIQ) HADXWHY WIRKCRBI LHV

/', QM@ HIFH DIWIFLHB! GDQV GDWP P HWAL HAD WIFKCR®I IH
&RP SUHQAH B QRXYHDX] P @ADV HAD QDUDARQLP P HYAYH
| HV WIFKCRBI IHV [P P HWAYHY GDQV @ YIH TXRAMAHQH

/ YHQUGH WIFKQRBI LHV P P HILYHV

/ MM GH YCULIFDARQ GH @H SRMRQ



HQHXH DX HQHI QDQMAN HADX] QMADMAV

1RXV VRP P HV UDYWAN GH YRXV SEVHQMUGEEWRY GX 3DV@Q PPHML &H CRMHUCGKFDAL D O
FRQEX SRXUYRXV JIXIGHU  WDYHY QXQYHY | DVEICDQAGHY WIFKQREBILHV [P P HYAYHV 4XH YRXVVR H XQi
HQUH.I QDQWIH FKHUFKDQW  LQUSILHUYRV @O YHV RX XQikA ©XADQAMA DYIGH GH SBUHUGH QRXYHDX] KRUJ RQV

FH JXIGH YRXV R ULD GHV SHYSHPRYHY SEFHXVHY VXUD P DY UH CROAD WFKGQRER IH WDQU RUP H GDUWAHW
O QOUDARY

€ 352326 ' 83$9,//21,00(56,)

/ H 3DMABQ PP HYL HAXQ HVSDFH Gad© DX VHQ GX / X[ HPERXU &W ) 1P ) HVRYDO Rt VH FURVHQW
WRKQRRIIH DIVHWCDUDARY 1RV REMPWY VROAGEQVSIUHUD FEDAYVS GH VWP XBIUMD SHQWEH FUMIXH HW
@H | DYRIMHUXQH FRP SIEKHQMRQ SUR RQGH GHV P@@DV QXPEUTXHY ( Q P HMEQAHQ DYDQAGHY P ONRGH
CH DUDMRQ LQCRYDOMV JUFH - @ EDDDOMBH ;5 QRXV VRXKDVRQY IQWHUBN SXETFV DX| GHQHY
GOYHBSSHP HQN HQP DW! UH GHWIFKQREJ IHV P P HYAYHV



€352326'8),/0)81' /8; (09R85*

IH)I® ) XQG/ X[ HP ERXU HAKGH IQMYMWRQ SXETNXH SOREH VRXV @ WM GX P IQMVUH CH @ SXTMUH
TXLVRAWHQAQQEAMIH FIGEP DRI UDSKITXH HADXARYIVXHD GX / X HP ERXU HQ [LQDEDQAGHY SRV CH
LBV GHVEUHV P DY DA GV SIRSPUWRYY IQCRYDOMY |, QRXH XQ U GBI FG® CDQV B VRAWHQ DX LQWDAYHY
CH O EDDD YIWMHB XQVHPMXUHQ SBICH ©YROMRQ TXLUHGE LQWBN | RP HV GH CDUDARQ YIVXHD!

( QVRAMDQAD AEDARQ HAD SURGXPWRQ GH FHV | RIP DV IQMIPWN ®1/ X[ HP ERXU | DYRIMH GEP HIHQFH
GH QRXYHBNV H SSUHQFHV (PP HWYHV HWUHQRUFH DO VRQ UGl CDQV QQCRYDARY DXARYIVXHD
QEFKH®! [QM DARDB!

€ 352326 "' ( 3+,

) RQGO HAQUI© SDUSKRHEH * UHHQEHS 0 RQAEDO 3+, HAKQ'S' B DMWAMIXH P XOMAVASTDILH FRQVDA®

O SEVHIMARY GHV IGEHV BV SOV SHWHOMY GH QRAHESRTXH  \WDYHY GDUWHAD FXOMUBH 7RAO YHY
@WWHABN SXETFV CH GHPDIQ 3+, H SBUH GHV IGeHY QRYDAIFHY HQ P VDQAVXUGH SEUHIFH FRIBPYH
@HQI DI HP HQAHWD SDUFLSDARQ CH @DXQWRLK

3+, RIUH XQH SURIWDP P DARQ CFOPWIXH DADQM SRUMRQY ©YEGHP HQNV  H SSUHFFHY IPPHIYHV XQ
SURIUDP P HEGBXFDN HAGHY EMGHFHY DA XHY | DYRUVDQADIQUL GHY UHGFROARY LQEEWA HOAMH DAY
HASXETFV ( QIDI© CDQV @ FEDARY @ GLIXVIRQ HAGH VRXWHQ DX SUDATXHY DIATXHY FROMP SRIDIGHY
3+, VH SRUMRQGH FRP P HXQH GAVMDARQ FXOMUHT LQFRQRXDEGI DX F - XUGK 9LHX[ 0 RQAEDO



I HV WIFKQRBILHY [P P HYHV EYROMRQGHONCRAH PDQY" WH GH SHUFHYRU HWGIQMUIDIIU DYHF O
FROMQX QXP GUITXH HQ IXVIRQLDQAMBN P RQGHV SK\ VITXH HAMWMHO / D EDD® OMQBH ;5 HWWXQ
WP H JEQEUTXH TXL UHI URXSH @ EDDVD YILWHD! 95 @ EDQV® DXIPHQRH $5 HMD EDDW P I[ W
05 &HV WIFKQRBRIIHV RIUHQNVGHY H SCUHGFHY TXL VWP XBQWSOMEXY VHYY FEHQWVXQ SIRRQG
VHOWP HQAGH SEVHFH HWSHUP HWQWXCH LOMDPWV® CDQV GV HYILRQGHP HQW QXP GUTXHV RX
DXIP HQ&V

/PWIPPHML HSBW FH WRKQRBIIV SRXU H SBUHU & FROFHSW GH SGVHIFH  DAKDQW BV
VSHADWXWIEHV CDQVEBN  XYUHV DIQ GH AEHUGHY @HQV P RARQGHY SOV SUR RQGY WDQV RUP DQADIQL
FHV GHLQHW UV HQ GH VP SBV REVHYDMXWMIEHA SDWLMMHY HQ SDIAFLSDQMAN DPAMVAYHY

&RP P HOAGN WIFKQR®RI LHV P P HIAYHV SRXUDIHQVHGBHY WD RUP HUYRAWH YIH TXRAEHQCH ™
&RP P HOASRXUIH  YRXV XWIMHUD ; 5 SRXUWDFRQMUXCH KMRILH SHYRQCHD RX LEWVRXAH XQ
SUREO P H GDQV YRWH FRP P XCDX\W@"

@ /( 6%9,(=9286"

/H RWICHY GV H SEUHFHV PPHWYHV UHPROMQWVDX ; ,; H VI F®I DYHF QQVHQARQ X
WELERFRSH XQ QVSRW SHP HMIQNVGH YMRQQHU GHV IPDJHV HQ ' FLEDQWDIQWL XCH
SUHP I UH I RUP H GH LEDD/D YLLYYHTDH



518 '(6 ',))%5(17(6
+12/2*,(6 ,00(56,9(6

| HV WIFKGRBU LHV [P P HYAYHV UHJ LRXSHQAWKQ HOVHP EGI GRXWEY P RALIDQAQRAH SHIFHSWRQ GH O [EDD/D

. 5EDND YIWMHB! 95 SEBQIH HQA UHP HOAGKWIYDWXWMIEH GDQV XQ HQVILRQGHP HOAQXP @UITXH
QVRDQAGX P RQGEH SK\ ITXH

. 5CDN@DXIPHUEH $5 VXSHSRVH GHV IQ RWP DARQY QXP GUINXHY ViXUG! P RQGH EHO HQUFKIWDQWN
CRAH HMLRQQHP HQADYHF GHV GRQQEHY HAGHY JUDSKIVP HY VXSS@P HQMEALH

. S5CON@PILW 05 FRPHECH®NV P RQEHV SK\ MTXHHAXP CUTXH SHP HMIQABXUQMIDPARQ | ICH

SKDTXH WIFKQR®I IH SURSRVH GHV H SEUHQFHV XQTXHY HAWARXYH GHV DSSTFDARQY YDUEHY GDQV GHV
VHRWXY WA TXH B QAYHWWAHP HOQVGEGKFDARQ @ VDQU® HWAQGXWAIH P DQXI DR UH

2EVHYH FRP P HQABN DYAMY H SEAWQARHY WIKQRBILHY 5HP DUNXH FRP P HOAFHY
GHY UV P RALLHQAYRWH LOMDPARQ DYHF BV P RQGHV QXP EUINXH HABK\ TXH

@ /(6%9,(=9286"

/ 3GCH CGH FRP EICHU®! P RQGH LEHCDYHE GHV 1Q RUP DARQY YIWYH@V D /@ SLWBAW SDUGDXWIXUCGH

VFHQFH 1 IFMRQ 1 HDOBWISKHQVRQ GDQV VRQ URP DQ 6QRZ. &UDVK O [QARGXIW®G! FRQFHSW
GX| PHBYHIH{ XQVXFFHWHXUGH QQMOHWEDVO VXUD EDDD YLWXHID!



5% $/,7% 9,578(//( 95

/ D 5cD0 YWMHD 95 FEH XQ HMURQQHP HOVQXP GUTXH VREBP HQMP P HYAL TXL UHP SOFH O

P RQGH (EHOGH QAUMDDMXUMIFH ( Q VRTFMIQASOMEXY VHQY @ 95 WDQUSRWM B SXETE ADQV GHV
PRGHV YWYHY R 1O SHXWH SBUHU LOMIDILU HAVYIYBH GV VFEQDURY VRXYHQWIP SRMEBN RX
P SUDAFDEGN @DQV @ LEDDVD

&200(17 $$ )21&7,211(

EOVTXHV CH I EDD@ VIWHD +HDG ORXOMG' VS V- +0' V' [ HV QVSRUWYV 95 XWDVHOAGHY FOVTXHV

TXL SOFHQAGHY CRUDQV ALHAWP HOAGHYDQABN \ Y] GH QXAMDDWXUWIEH  &HV CFUDQV SURVMWHQAGHY
PDIHV WBERFRSTXHY SRXU FEHU XQ HIHW ' IPPHJHQN DQL QMDDOMXWMIEH AV XQ

HYLRQCHP HQWMLIMHO

BXIYL GV PRXYHPHON ' HV FDSWIXWY FRPPH BV DFFEBURP ™ WHY  J\ IRFRSHY HWP DIGORP " WV
VXLYHQABN P RXYHP HQWV GH @ VAWM HAGX FRSV CH QXWDVDWIXWMIEH &H VXYL HQ WP SV IEHODMMM BN
YIVXHY LOABQEQEP HQNP DIOMCDQAAGMRQ GH SIEVHIFH GDQV ®1 P RQGH YIWYHO

5HOGX HADXAR ' HV RACDMXY SXMWDQN RX GV SUIRFHWHXLY 1Q@IEV JEQ' BHQMAHMURIGHP HOW
YIWHO HQ WP SV IEHO / EXAR VSDWO DPEIRH @GP PHWRQ HQ VP XOQNVGHY VRV SUIRYHIDQWCH

QLI CHIMY ALHPWRQY HAGMECFHV

® /(6%9,(=9286"

/ HSUWHP IHJFDVTXH GH EDDV@ YIWH® DSSHO® 7TKH6ZRGR ' DP RFGV DORREDH) SDU,YDQ
EXWHDAQG ,COMWNABXUG TXIOEHYDIVE WH VXVSHQGX DX SOIRQG
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/ DSEDDPDXIP HQEH $5 VXSHBRVH GHV LG RUP DWRQY QXP GUTXHY - GHOVURQGHP HOAEHO
HQUEKIWDQAFH TXH QRXV YR RQV HOMQERQY HAMWWHQRQY / HV M WP HV' $5 YROAGHY DSSTEDARQY
SRAMIGSKRQHV IOMM HON GV OQHWA HWFDVTXHV VSEFLDDV/EY

&200(17 +$ )21&7,211(

EDEVAH GX PRQCH [EHO /[ HV QVSRMWLY $5 XWIVHONGHY FDP @DV SRXU FDSWUHU GV HOILRQY CGH
QWD OMXWIEH ' HV FDOWXWY FRPPH GV DFFE@RP " WHYV  J\WRVFRSHY HW PDIQORP ™ WHY

GOMLP [GHOANGRUHQMARQ HAD SRUMRQ GH @SSDHO

7UDWWP HOAHWFDWRIDSKIH ' HY DORIMEP HY GH YMRQ SDURECDMXUDDOVHOABN 10] GV FDP @DV
SRXUUHFRQCDRAH GV VXUDFHY REMW HMP DIHV / HV DORIMP HV GH GFDIVDARQ HWGEH FDWRI UDSKIH
VP XORQEHY 6/ $0  FROMKXIVHQAKXGH FDWM GIXQ HMURQGHP HQAIGFRQQX VIRXVHQ VXLYDQAD SRUMRQ CH
@SSDHO

5HIGK GHY VXSHSRIWRYY QP CUTXHY  8QH IRV GHYLRQGHP HOVFRP SUV B FRQMQX QXP @UTXH HAW
JEQEE HADDI GO HQ WP SV IEHCDYHE B P RQGH SK\MTXH &HVIQV \A AVP HV $5 XWIVHQAGH FDSWAXLY CH
SIRRQGXU FRPPH ®1 /1 $5  SRXUP HVXUHUGN QVEGFHY HASHIP HAMB XQ SOFHP HOASIERY GHV REVAW
YILWYHY

OMIPARY  6XUGN VBEBSKRQHV QMM HQN BN XWD/DMXWMIEHN LOMIDI MHOADYHE B FROMQX $5
YID GEFUDQVEFWB! / HV WIFKQRBRIIHV $5 SOV DYDQFEHV SHIP HWMQAKQH IQMIDPURQJWFH - GHV
JHAMV GH @ P DQRX @ UHFRQCDM/DQFH YRFDG!

/ D$5 RXYUH GHV SRMELQ/®V YDUEHY GH QDUDARQ GREZP P HQADYHF GHV QYUY IQMIFPWY GHV
DSSTEDAWRQY CEXFDWHY HAGH MX] EDVEV VXUD GFDIVDARD

® /(6$9,(=9286"

£ \DVRMWHHD 3RN\EP RQ* 2 D SRIXOUMO @ \EDDMDDXIP HOEH DMMICDQASOVGH P LARQYY
GHVEGFKDUI HP HOV Y GH VD SWHP I U4 DQGEH
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/ DSEDDMDPL[\W 50 IXVMRQQH BV P RQGHV SK\ MITXH HAQKP @UINXH SRXUREHUGHY HMURQGHP HOV R BV
OGP HQV (EHY HAWLYYHY FRH IMMQAHAIQMIDI MHAHQWP SV EHO/ D50 SHIP HADX] XWIVDMXWIEHN
GIQMDIIU @ |RY DYHF GHYV RENMW SK\ MITXHY HAMLWYHY EURXIAQADIQA @ | URQAL UH HOAH @ EDDD HWV
QP DIICOH / HV QVSRUWY FRPPHON FOVTXHY  DIIEKDIHIPPHWL +0'  DYHF | RQPWRQ GH SDADIH GH

O EDD@HABN OQHMA GEACHY @50 MXHINKQU B F® QY @ FEDWRQ GH FHV H SSUHEFHV
&200(17 £$ )21&7,211(

SDSMUH HAWFRP SIEKHQVRQ GH GHOVURQGHP HOW
/ HV DSSDUHY 50 XWIVHQAGHY FDP @DV HAGHY FDSWXLY GH SUR RQGHXU FRPPH G/ I $5  SRXUFCEMUHU
OHOMURQGHP HOAGH OMIVDMXURNFRP SUHQEUH QHVSDRH SK\ MTXH

&DWRJ UDSKIH GH GHOYLRQQHP HQW

" Hv DORUIMKP HV GH YIMIRQ SDUREQDWXUDQDOVHAGHQMURQGHP HOASRXUFEHUXGQH FDUM ' GOVAMBH
/ HV DORUMP HV GH / REDOVDARQ HWEDWRJ UDSKIH 61 XORQEHY 6/ $0  SHUIP HWHQAGH VXLYUH @ SRUMRQ
(H DSSDUHOMXWHQ FDYRI UDSKIDQACHMURQQHP HQW

5HIGX HAQ/Z) IDARQ

/ H FRQMQX YLWMHORVAUHQGX HADDI QO DYHF B P RQEH SK\ MTXH HQ WP SV (EHO &HWDDI GHP HOASHP HW
DX REMW YIWHY GDSSDUDRAMH DGRV CDQV CHMURQQHP HOMEHOHWGIQMDILU DYHE BV VXUDFHY
SK\MTXHV

QMIPWRQ
1 HV XWIYDMXWMIEHN SHXYHQAQM DI LUDYHF G FROMQX YIWYHOIWGFH GV JHMY GHOP DIQ ®IVXIYL

GV\ HX RX GV FRP P DQEHV YRFDBN &HD) SHIP HAWKGH LOMDPWRQ QOWUHT HAQMMYH DYHF BV
@BP HQN SK\ VITXHV HAQXP eUTXHY

/ DIEDD@P L W R UH GHV SRMEIQVEY CDQV GV CRP DICHV WY TXH CEGXFDARQ Gl G-MIQHAD

FRIOERDARY SHP HMIQAGHV H SEUHIFHV R BN XWD/DWXWMIEHV SHXYHOAP DQASXGUGHY REMW
YILWHY FRP P H VLY ORIHQANEHY

@ /(6%9,(=9286"

/ HO IFURVRWHR® HQV @QFOHQ I XWOXQ GHV SUHP IHY DSSDUHY R UUXQH YSUMIE®!
H SCUHQFH GH \EDD@P I W SHUP HMEQADX] XWOVDWXWIEHN G LOMUDI LUDYHE GHV
KREJ WDP P HV GDQV GIXUHQYLLRQQHP HOABK\ ITXH



_
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/ DXAGR IPPHWML FEH XQ FKDPS VRQRH WGAEPHMRQUHO TXL WKHQRWFH G EDODPH GV

HOVURQQHP HONV  YILWYHY HWDXIPHQ®Y (Q MIP X@QW SWEFIVEP HOV® P DY B GROVG! VRQ WH
FRP SRUM CDQV @ YIH (EHm (DXAR PP HWAL FRQMEXH GH PDQ” UH VU QUIFDAYH @ VHQUDARQ GH

SEVHQFH

5HIEK DXAR VSDADO * HY WIFKQTXHY WV TXH BV ) RIPWRQY GH 7DQMHWEHDAHY @ 72\ +57)
VP XGRQAD P DY UH GROABI VRQ SDIMHOADX] RUMABN GHSXLY GLIGHIMY QUHPWRQY HFAGWEGFHY GROQDQW
QP SUHMRQ TXH BV VRQV YHQGHAGH SRIQNV VSEFLLITXHY GDQV OHVSDFH

$XAR ELCDXDO / HVRQHWHQUHI MADRX Vi QKOO  @DICH GH GHX] P LEURSKRQHV RX FDQDX] DIQCH
FLEHUXQH IHWARIER ' RYTXICHNEFRXV® DYHF GHV EFRAMXLY R I IDQADIQVXGH VHQVDVWRQ LEDDAM
GHGHVSDFH

SN HONG CEP [TXH GXVRY [ HVRQVBEESW HQWP SV IEHIDX P RXYHP HQW GH OMIDVDWIXWAEH / H

VXYL GH @ W J DIDQANTXH B VRQY BAMMQADGREY GDQV OHMURQGHP HOAMLYYHIP 2 P H BWTXH
OMIYDMXWIEH GESTFH VD \AM

SFROMIXH HOMURQOHP HOMBI  &HMA WIRKQRBIIH VPX®! @ PDY WH GRQVG! VRQ [QMDIIWDYHF
GHOMRQQP HOV\ FRPSWY BV HIHW CH OYHESUDARQ HWGRFFOMRYQ &HFL DM GX EDDPH HO
UHSURGXVDQAFRP P HQAB VRQVH UH O W VXUBN VXUWEFHY RX FVNREVAAKO SDUGHY REMW

/ DXARIP P HYAL CP QIR GV H SSUHIFHY HQEDD@ YIWXHDM! 95 HWEDDDXIP HQEH $5 HORIDQAKQ
SD\ VDI HVRGRM IEDDAM  BHIEDQADIQUL BN HMURQGHP HOM YILWHY SOV AEGAEGN HAFDSWYDQN

/( 6$9,(= 9286 "
/ H FRQFHSWG DXGR ELQDXWDOUHP RQM GYTXH &GP HOASGHUD GeP RQAD @ SUP L WH

WDOW WIRQ VRQRIH WEIER RY GH ([ SRMRQ G@BFWITXH GH 3DWV  SHP HWRQW DX[
DXQWXWMIFHV GH YIYUH GHV SHURWP DOFHV GRSEWD HQ QUHRWDYHF XQH VHOVDWRQ GDXAR

VSDWDO
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/ HV WFKQRBI LV KDSWIXHY HWDXWHY A VWP HV DYDQREV DNRXVWIQWGHY FRXFKHV G LOMIDPARQ HW
GIPPHWRQ DX H SCUHQFHV QXPEUTXHV (Q VRUFMIQWGHY VHQV VXSS@P HQMILHY WY TXH ®f
VRXFKHUHAG! P RXYHP HQW FHV WIFKGRERJ LHV UHQGHQABN HQVILRQQHP HOW YLLYYHY SOV VBQILEGN HW
QMW

S5ONRDPARQ KDEWIXH " HV QVSRUWY WY TXH GV JDQW KBSWIXHY GV JIGW RAVGHY FRQA BIXWY
VP XGRND VHOVDIRQ GX WXFKHU  WDYHY GV YIEIDDARQY GV IRFHV RX G-V PRXYHPHQW [ HV

DAMRQQOHXY  QQU@UHXUGH FHY QVSRMEY FLEHQAGHY VHQVDWRQY VBPWBN TXL P MQAGHY W] VXU
GV P SDFW RX GHV EVMBGQFHY  DP GIRDQADIQUL G LEDD/P H GHV IQMUIDPARQY YILWHDBN

BXIYL GV PRXYHPHON ' HV FDSWXWY VXIYHQN GV PRXYHPHONV SK\MTXHV GH OMD/DMXU
SHUP HMIQWXCQH IQMIDPAWRQ QDVUHT CDQV BNV HVSDFHV YILWHY  &HD LQFOMWMB! VXYL GHV PDIQV. GX
FRSV HAP2 P H @ UHFRQQDMVDGFH GHV H SUWMRQV | DFIDBN FH TXLSHUP FDX] DYDY GH UHSURGXLUA
BN DPURQY GH OMODVDMXWIEH

SHFRQUDMVDGRH GHV JHVMY HV A VWP HV XWIVDQAGHY FOP €DV HAGHY FDSWIXWY UHFRQEDMHQAGHY
JHAMY VSEFLITXHV GH @ P DIQ RX GX FRSV &HAMA WFKQREJIH SHIP HADX] XWIVDWXWIEHN GH FRQA GIU

HAGLQMIDIIUGH P DQ UH [QMMYH VDOV DYRUEHVRIQ G XQFRQAI BIXUSK\ ITXH

BXYLEV\HY  (QVXYHMOAR OMIVDMXWIEH UHIDUEH @ WIFKQRBILH GH VXIYLGHV \ HY] SHWAEHU
GV FRP SRVDQN IQMDPWY IQEUDQN QY XQH  XYUH GDWWRX XQH H SSUHIFH ( Q EDV® YILWHDI
95 HIBI SHXV WH XWIMEH SRXUB! UHQGX IRYED FH TXLIDP GIRUH @ SHURWP DQRH JUDSKITXH HQ UHQEDQABN
[P DIHV SOV GHMA/O R OMD/DMXWMIEH VH FRGFHQAH

00sSIQ) GH SIRWFWRQ  &HW WIFKQRBRIIH WDOVRWPH GV REMW CGH IRPH WEIXD WKH RX GV

HOVURQGHP HOA HOAHLY HQ VXUDFHV G DI LEKDI H SRXUD SURMPARQ YIGER ( Q DL CDQASLEFIVEP HOABN
YWXHY DYHE BNV HVSDFHV SK\MTXHV @1 PDSSIQ) GH SURWPARQ FLEH GHV LOABEARY P P HYAYHV HW/
GHV SHURWP DQFHV YWXHDV

&HV WIFKQRBILHV QH VRQNTX XQ EFKDQAMERQ GHV QRP EUHXVHY SRMEIMEY TXHDN R UHQNSRXU
HQUFKLU GV H SEUHQFHY [PPHMYHV GHV PRQGHV GH EDD® YILWHD! 95 SOV HQIDIHDQW DX
IOABEARQY DURMIXHY LOMDPWYHY  HQ SDWDQASDUGHY R GGXFDALY LQQRYDQW

3RXYH YRXVIGHONIHUTXHBY  XYUHV X

3DVARQ 95 XWDHQNFHVRIGHY CH AV
WIRKQRBILHV "



/ QMM HQFH DWILEIHD ,$ WDQVIRUP H BN SUDATXHY DIRKAMEXHY HQ IQARGXIVDQACH CRXYHDX] RAWY
HVPOMRGH SRXU @ FEDARY AQMDPARY HV @ SHYRQDDDARY ' DQV (W IPPHWL HV @
WFKRRIIH Q$ DU WGV SRMEMBY GH SSUHFHY G QP ITXH HADEDSVIDAYHY  SHUP HMZQADX]
DUAAMY GH FROFHYRIUGHY HQYLRQGHP HQW TXLWEDI MHQADX] XWIYDWXWMIEHV HQ WP SV (EHO

/ 1QEIUMRQ GH Q$ @DV GHV PEAXPV FRP P H @ lEDD YILWYHD 95 @ EDQWDXIPHQEH $5 HAD
\EDD® PULW 05 SHIPHAGH FEHUGHY EFIW IQMDPAY HAGH  XYUHV GDIWTXLEYROHQN FKDTXH

LOMDPURQ
0276 &/%6 '(/ ,$ (7 '( | $57

SORIKP HY JEQEDWY / ,$ XWIVH GV DORIMP HV FRP P H CDSSUHQMA/DI H DXVRP DA XH HABN EVHDX]
QHXURIDX]  SRXUJGQEUHUGH QRXYHDX] FROMQXV / HV DX DI RQMMY JEQEUDAY * $1V VROAKGH
PDQ" UH GROAQ$ SHXWA WH XWIMEH SRXUREHUGHY IPDJHV GHV YIGERV RX GH @ P XMTXH (EDDAMY HQ
DSSUHCDQAGN P RV SDIWUCH J UDQBY HQMHP EGN GH GRQQEHV

( QMLRQGP HON IOMIFPWY  / ,$ SHIP HAD FEDARQ GHVMURQGHP HOW TXLV DEDSWIQADX FRP SRUMP HQW/
&H OMDDOMXWIFH *WFH — (DSSUHOMADIH SDU BHJRIFHPHONV GV VAWVPHY DSSUHQGHQW GV
LOMIPWRQY DYHF OMDYDWXUMAIEH HAP RALLHQAHMURQHP HQARX B EFMHQ FROVETXHFH &HDP™ (H
GV H SSUHFHV SHYRQDIVEHVRE O XYUH FKDQIH VHBRQ ®) DPWRQY GH FKDTXH SDWWASDQW

9IMRQ SDURECDWXU  / HV DORIMP HV GH YMRQ SDURBEQDMXUDIP HQEY SDUQS WDIMWQABN HQAEHV
YVXHBN HQWP SV \EHO FDSVEHY SDUGHY FOP GUDV HAGHY FDBWIXWY ' DQV @ $5 HADO5  FHD SHIP HAKGH
UHFRQQDMWVDQRH SIEFIVH GHY RENW HAKGH FDWRI UDSKIH GH OHQYURQGHP HQWDP @IRIDQAQQUES UDARQ GHV
©@P HQN YLWMHY DYHF ®1 P RQGH SK\ MITXH

SHFRQCOMDOFH GHV CPRARYY  /HV ,$ DYDQREHV SHXYHQWGEMAMU GV SW EP RARQCHY GHV
XWDDOMXUWMIEHN — WDYHY OV H SUHWMRQY IDFIDBNY HAVGN VIQDX SK\MRBIITXHY (Q XWIVDQN
QQRPDWXH DIHAWH BV H SSUHGFHV PP HWYHV SHXYHQVDYWWMU G FROMQX HQ | RGPURQ GHV
€P RARQY GH OMIDVDWXWMIFH FLEDQAGHY HYLRQGHP HQA SOV HQJ DI HDQW HWHP SDWLTXHV

/' DWD XQH UHAVSRQVDELQ® LOAUHADQM HQ GRXV DIADQW FRP SUHQAH FRP P HQAGRXV DAY [Q&I HUQ$
QY QRAWH YIH TXRAAHQGH ' HTXHDIP DY BHSHQH, YRXV TXH G DIAMY SHXYHQAHP HMH HQ
TXHWMRQRX FEGEHIQ$ HQEQATX RAWCREDW "
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/ D QDUDARQ [P P HYAYH HVWXQH P ©MRGH TXL SHIP HADX SXEQF GH | DILH SDIWH GH GKMRLH VRXYHQW

WDYHY GHV H SEUHQFHV IQMDPWYHY RX UFKHY HQ VHQVDARQY / HV WIFKQREI XHY FEDWWHAN NBXHQAKQ
U & FWHQAHOHQ FRP EIQDQAVADW @ CDUIMRY HV@ WIFKQRBIH SRXU FEHU GH QRXYHDV IRWP HY
GH SUIHWMRQ HQXWIDOAMD WFKQRBRIIH - @ 1RY FRP P H RAWCHAP ©GXP

| HV @GP HQN FBY GH @ CDUDARQ [P P HYAYH IGFOHQW

OMDPAVD /D CDUDARQ [P P HYAYH HQFRXUDIH G SXECE  LOMUDILUDYHF B L EFIWEHD SHXWWI QLLHU
| DILH GV FKRY TXL DI HFWIQA®! GELRX®P HOAGH GKMRLH RX VP SBP HOAH SBRUHUXQ HMURQQHP HOW
TXLWESRQG  BXW P RXYHP HQWV HADPURQY

3EHFH (QLP P HIHDQABN XWD/DMXUMIEHN CDQV XQ HMLRQGHP HQAMWMHCRX DXIP HO® @ QDUDARQ
1P P HYAYH FLEH XQ SXAMDQAMHMP HOAGH SOHFH 4XH FH VRWSDUD (EDDD YILWHD! 95 @ \EDDD
DXIPHQAEH $5 RX VRXAWM DXAWH FRP EIQDIVRQ GH WIRKQRBIIHV RX GESSURFKHY @ SOVHQFH SHIP HADX
XWIVOWXUMIEHV GHVHVHOM)  QQ@UHXU GH GKMRLA

( QI DI HP HQWHQVRUIHO / D QDUIVMRQ LP P HYAYH SHXWHQI DI HUSOMHXWY VHQY WY TXH @ YXH GRXH HW
PaPH G VRXFKHU JWFH DX WIFKQRBIIHV KDSWIXHY  &HD FUEH XQH H SCUHGFH SOV UFKH HAP XO
FRXFKHV TXLUHQ RUFH @ FRQQH LRQEP RARQQHT DX IEFIW

PDIIGH AEHJYRWH SURSUH KR [P P HYAYH € TXRLUAWHP EGLDWHI HAFRP P HOAKWDMHUIH  YRXV
QQOMDPAVD @ SIEVHIFH HAGHQ) DI HP HOAVHQURUIHOSRXUDMIHUBN JHQV

O 1
(
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1RXV UHFROARQY BN WIKQRBILHV 1P P HIAYHY GDQV GRAM YIH TXRAWAHIH SOV VRXYHONTXRQ CH ®
SHOH / HV VEGSKRCGHY [QMT HQV XWIVHOAD EDO DXIP HQEH $5 GDQV GHV DSSTFDARY/ FRPPH BV
O 6CDSFKDAHAF RRIGI 0DSV / IYH OIHZ. / HV FROVRBV GH MY RIIUHQAVGHY H SSUHFHV CH EDD®
YWHHDI 95 GRPIEIG / HY QVSRUWY SRVZEGN WY TXH BN P RQAMV LOM HOMY HABN WEFNHY GH

| IVZHW LQNI UHQAGHY UARXWY KDSWIXHY

)$,7$086$17

' HV GORIEBQN FRP P H,. ($ XWIDVHQAGHY DSSTFDARQY GH$5 SHIP HMIQADX] FOHQMAN GH YVXDIVHU
GHVP HXEBN FKH HX{ DYDQAGH | HAMHUXQ DFKDW

/| $9(1,5 '(6 7(&+12/2*,(6
00(56,9(6

/ HV WQEDFHV €P HIHQMY ADQV BV WKQRBILHV PP HWYHY ICFOHQNVD FROGHAWAVD *  RIDQAGHY

YIWMVHY GH GRQQEHV SOV WDSIGHY SRXUGHY H SEUHFHY GH$5 95 SOV IOIGHY  QQIRP DANXH HQQXOIH TXL
SHP HAGH WDMWUGHY WRKHY [QMOUYHY - QMBIGFH SRXUBHQGEH G DSSDUHY SOV @I HY HWSOV CFFHWEGN
HAD 95 VRADG! FEDQAGHY HVSDFHV YILWHY Rt BV JHQV SHXYHQAH UHIFROAHUHWIQMD 1U

SPANVDY SRXUGN OMADOMAN  &ROUGEUH BV LP STFDARQY OMTXHY GV WIFKQRBILIHV 1P P HYAYHY
WAV TXH @ YIH SUYEH @ VEFXUMD GHV GRQQEHV HAB! EIHQ 2 WH QXP GUTXH ([ SR BV RSSRWMQVEY
GH FDULL UH SRIMQAHTBN GDQV B GEYHBSSHP HQAY 5 @ FRGFHSWRQ HAD CDUIMRQ
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$SFREGURP " \WH  8QFDSWXUTXLP HVXUH GIVIX] GH FKDQIHP HOAGH @ YMAH DFFCBUDARY GIXQREMW
VRXYHQAKWIME GDQV BNV DESDUHD SRXUGSMAMUBN P RXYHP HON HARIHQBWRQ

1 DUDWRQ DECSVIDAYH  8QH P OMRGH GH QDUDARQ R GKIWWRLH ©YROH HQI RPWRQ GHV FKRY[
FRP SRUMP HQA RX ESRQVHV €P RARQCHTN GH QXWD/DIWXUMIEH XWD/DQAVRXYHAGS SRXUSHYRQDD/MHU
QH SCUHFH

QRP DATNXHDI HAWYH  8QGRP DIGH GIEWEH HAGH WIFKQREI IH TXLVAQ@UAH - @ FROFHSWRQCH
A VWP HV HAGYSRVWN FDSDE®N GH UHFRQCDRAH LOMBEMUHNESRQAH DX €P RARQY KXP DIGHV

$PEVRQH  8CQHWIKQTXH GHVRQVXURXQG  VSK' UH FRP SOW TXLFDSWYUH Bl VRQ GHSXLY VXMV BN
QAUPWRYY SHIP HAMEQAGHY H SEUHQFHY DXAR [P P HYLYHY GDQV QIP SR TXHIHMURQGHP HOAGIEFRX\M

QM@ HZFH DWIFIHD $ / DVIP XOWRQ GHY SURFHWXV GEQMTI HIFH KXP DIGH SDUGHY P DRKIGHY HQ
SDIWEXTHUGHY M WP HV I RIP DWTXHY GXUSHIP HAEQAG H | HPMHUGHY WFKHY \MTB TXH

@SSHRNADIH G IDVRIGHP HONHAD EVROMRQ GH SIREOP HV

&RP SRUMP HOADXRGRP H - $PWRQY LEDDVEHY SDUGHY DI HQMAV RX SHYRQGDI HV DIP HQ@iAN SDUGS VDQV
LOMYHQARQKXP DIGH EDVEHV VXUXQH LOMT@I HQFH SURJUDP P €H HAGHY FDSDRM@Y GESSUHONADIH

$XAR EICDXDO 8QH P OMRCH GHQUHI MAMP HOARX GH A QA VH VRQRUH TXLXWIVH GHX] P LEURSKRQHV
RX FDQDX[ SRXUFEHUXQ HIMAMEIER ' RIDQNVXCH VHQVDARQ EDDAM CGH VRQ VSDWDOBRWTX RQ
GEFRX\M DYHF GHV CFRAMXLY

QRP DANXHHOQMIH / DIRAIIUH GH VHYEHV IQRP DATXHV,,  LGFODQAHYHXWY WRANDIH EDVHV GH

CRUEHY MDY ®IIEHY HADQDOVHY,  YID ,QMIHWI GIFEXG{ RI1UDQAKXGH LQGRYDIRQ SOV WSICH
HAGH BWWRXUFHV | ®f LEGV

9IMRQ SDURECDMXU 8QCRP DIGH GH QQMII HQFH DMLFLHT TXLIRWP H GHV RADMXY  [QMSEMUIHW
FRP SUHQGH ®1 P RQGH YWXHO  WDYHY GHV [P DI HV HWMGERY QXP GUTXHV

ZDBWXUGH SUR RQEHXU . 8QDSSDUHOTXLP HVXUH @ GWEGFH HQAH B FDSWIXUHABN REMW CDQV VRQ
FKDP S GH YIMRQ VRXYHOAHQ XWIVDQAGHY WRKQRBI IV FRP P H®I/ L $5  SRXUREHUXQH FRP SLEKHOURY
WIAP HOMRQUHDM GH GHMURQQHP HQW

7UDMP HOAQKP GUITXH GX VIQDO 716 / D P DQUSXMARQ P DIEP DWNXH GIXQ WL QDOGEQ RUP DWRQ SRXU
®1 P RALHURX (P @IRHUG XQH P DL UH TXHBRQTXH XWD/E GDQV B WDIWP HOADXAR SRXURBWQUGN
H | HW VRCRUIAV GVLEV



SHFRQCDMVDGFH GHVEP RARDY / H SIRFHWXV SDUBITXHOKGH P DFKIGH RX XQ SURIUDP P H IGHQMIH BV

P RARQY KXP DICHV JEQELDBP HQAV WDYHWY GV H SHWMRQY | DFIDBN GIVRQGH D YR RX BV MIQDN
SK\ MRBITXHV

BXIYL REXOILH  7THFKQRBILH TXL P HVXUH BV SRUMRQY HVPRXYHP HQWV GV \HY  SHPHMIQV  XQ
DSSDIHO RX XQH DSSTFDARQ GH VDYRU H DPWP HOVR. XQH SHYRQH WIDWEH  DP GIRIDQAVDIQLL
QQMDPWRQ HAGH SEUHQFH XWIVDMXU

5HQGX | RYEDO 8QH WIFKQTXH GH UHQGX J UDSKITXH TXLIEGXIWD TXDWW® GH @P DIH GOV @ YIMRQ
SEUSKEUTXH VRXVHQ P DIQMIDQAKGH KDXW LEVROMRQ CDQV B SRIQARFDOGH QWD DWXWFH
RSWP [VDQABN SHURUP DGFHV HQ | RGPURQ GHV GRQQEHV GH VXLYLRFX@ILH

S5HRXUCH IRFH  8Q WSH GH UMVRXUKDSWI XH TXLDSS@INXH GHV [RFHV  YIEUDARQY RX P RXYHP HQWV
QMWDY/DMWMXWIEH SRXUMP XGUGHY SURSUCVEY SK\ ITXHV FRP P H ®1 SRGV @ WEVWMIQFH RX @ WA VXXUH

QY XQ HMURQHP HOAMUIMHO

5EHDX] DO ROMMY JEQELDA *$1V  8CQH FOMH GH FDGUHY GDSSUHOMADIHP DFKIGHR: GHX
OVHDX GHXURQDX] VH FRQI URQIMQABRXUSURGKXLLH GH QRXYHTB LOABGFHY GH GRQQEHY M QORI XH
SRXYDQA* WH FRQ RQGXHV DYHF GH YUDIHY GRQQEHV

SORIKP HY JCEDAY " HY DORUIMP HV TXLXWD/HOAGHY P RG' GV GIBSSUHQWA/DI H DXVRP DWXH SRXU

JEQEHUGK FRQMQX QRXYHDX WIOTXH GHV [P DIHV GH @ P XMTXH RX GX W] W HQ DSSUHQDQAGHY P RV
SDWALGH MX] GH GRQQEHY H MBEQW

SHFRQLOMVDORH GHV JHVMY / DFDSDAMD GIXQDSSDHO  IGHQAHUHAIQMBEMUBN P RXYHP HQV GX
FRBV KXP DQ QREP P HOABN JHMY GHV P DIQV HWEHY GRIW FRP P HP R HQ GHOAEH HWGH FRQA)

*\ LRVFRSH  8QDSSDUHARX FDSWIXUTXLP HVXUH RX TXLP DIQAHQACRUHQMWRQ HAD YIMWAAH DQJ XOILH
VRXYHQAKWDLE CDQV BN VEGSKRGHY [QMT@I HQN HAFDVTXHV GH 95 SRXUVXLYUH BN P RXYHP HQV GH
URDARY

% DOP ROD\WXUD\WM +0'  8QDSSDUHCSRWE®! JCQELDBP HOAKQFDVTXH RX GHYV OICHAMMY TXLSOFH

XQ CFUQ RX XQ DIIEKDIH RSWIXH GHYDQABN \ B GH QAMD/DMXWMIEH SRXUSIEVHOMUIGK FROMQX HQ
\EDD/D YILWWHD! RX DXIP HQWGH

) ROPWRQ GHWDQU HWIEH MWW +57)  8QH WESRQVH TXLFDUDFVEUVH FRP P HOAGRUH@B! UHERWEI VRQ
GIXQ SROAEQV GVSDFH  XWD/EH SRXUREHUXQ VRQ VSDAWDCHQ VP XOQAD | DSRQ GROABN RQGHV
VRGRUAV LOM DI MHQADYHE @ AW BN RUHBN KXP DIGHV

3MIH G QOPITXH @BNYEH +' 5  8QH WIFKQRRIIH GIP DIHUH TXL RIWH XQH SOV JWDQCH SMIH
G QOP LTXH GH OP LQRIV®  SHUP HMZQAGHV 1P DIHV SOV YLYHV HAEDDAMY HQ SIEVHYDQABN GO

@GV BV | RQHV VRP EUHV HAOP LCHXVHV

8QVD CH P HVXUH ICHWH®! 08 8Q DSSDUHCEBIFWRITXH TXLP HVXUH HALI QDB @ | RIFH VSEFLLITXH @

YIWAVH DQIXOUH HASDURLY G FKDP S P DI Qo XH HORXUDQAXQ FRBV  XWD/DQAKCH FRP EICDIVRQ
GEFFS@URP ™ WHY HAGH J\ IRVFRSHV

( QMURQEHP HOMOMDFW  8Q HVSDFH QXP GUITXH RX YILWHOTXL IESRQG G (OP ITXHP HOW - GHOAEH RX
DX DPURQY GH GXWIVDWIXWWIEH VRXYHQMWD @$  FLEDQAKGH H SCUHQFH SHYRQCDOVEH HAHQI DI HDQM



/1°$5 /LIKW HMPIRQ DQG50QIIQ)  8QH POMRGH GH VEBGOMPRQ TXLXWDH GH @ OP L UH VRXV IRWPH
GH OVHUSX®O SRXUP HVXUHUGN QWEGFHY FEDQAGHY LG RIP DARQY SLEFIVHY HAAIGP HOURQCHDN VXUD
IRUP H GV RENMW HAGH HMURQQHP HOW

$SSUHQMA/DI H DXVRP DATXH  8QVRXV HQVHP E®I GH @$ TXLLP STIXH B GEYHBRSSHP HQW
GDORUMP HV HWGH P RG' GV WM XHV SHUP HMBQADX] RECDWAXWY GH | HAHUGHY WFKHY VDQV
IOMXPUWRQY H SCEIMAV HQ VH EDVDQWWXUGHV P RV HAGHV 1Q GUHQFHV

0DIQERP WH 8QDSSDUHOTXLP HVXUH BV FKDP SV P DI QGEATXHY VRXYHQAKWIVE HQ FRP EIQDIVRQ
DYHF GHV DFFEBLRP ™ WHY HAGHV J\ LRVFRSHV SRXUGEWMUP LGHUGRUIHQBMARQ HAB! P RXYHP HOAGDQY

QHVSDFH

0@MYHY  8QHVSDFH WYHCFR®FW SDWI© REo SDUD FRQYHJIHIFH GH @ DD SK\ ITXH DP GIREH
YWYHBP HOVHVCH @ DDV YIWH®! SHUWEOM SKMTXHPHOW R GV XWDVDWMXWAIFHN  SHXYHQW
LMD LUDYHF XQ HMURQCHP HOA @QE® SDUR GCDMXUHNGDXWHY XWIDDMXUMIEHN

BXLYLGHV P RXYHP HON -/ H SURFHWXV GH FDSVMUH GHV P RXYHP HOWN GIREMW RX GH SHYRQQHV  XWIV/O
A@QV BV WP HV 95 HWS5 SRXUDGXILH BN P RXYHP HQW SK\ MITXHV HQ UHSLEVHQMRQY QXP CUTXHV

7UDWP HOAGX OQIDIHCDWUHO 7/ 1 8QGRP DIGH GH@$ TXLSHP HADX] P DFKIGHY GH @M FRP SUHQBBHHW
WHUGHY VI QULEDARQY GHV @QIXHV KXP DICHY SHUP HABQAGQMUDPWRQ DYHE BN REICDMXLY SDUD SDURBY
QDMUHDI

5EVHDX QHXURQDO 8QH VEUH GIDORUMKP HY TXL LP IIQWB! | RQPURQGHP HOAGX FHIYHDX KXP DIQ SRXU
UHFRQCDBAH BN UHDMRQY HOWH GH JUDQGHV TXDQWARY GH GRQQEHY XWIMEHV GDQV GDSSUHQMADIH
DXVIRP DWIXH SRXU® UHFRQUDMVDQFH GHV P RALV HAD FOMLIEDARQ GHV GRQQEHV

THKCRBIIH G4 SDAMKURAIK 8CH TRCPMRQ AOQV FHMRIQV FOVTXHV GH 95 TXL XWivH GV FDP AV

H WACHY SRXU FDSWUHU GHOMLRQQHP HOVEHOHWADI I IFKHU  @QWEUHXU GX FOVTXH  SHIP HMEQAVDX]
YWD/ DMXMIEHN GH YRUBKUHQMURQGHP HQAVDQY UHWHUADSSDUHO

SIRWFWRQ P DsSIQ) 8CQH WIFKCQRBI IH TXLWDOV RP H GHV REMIW RX GHV HVSDFHY HQ VXUDFHY GDHHEKDIH
SRAUD SIRWPWRQ YIGER  HQ DO (DQASIERMWEP HOABNV P DIHY DYH- GV FDUDRVE@UIMATXHY SK\ MTXHV SRXU
REHUGHY H SAUHFHV YVXHDV [P P HUYHY

$SSUHQMNDI H SDUUHQ RUFHP HOW 8Q GRP DIGH GH GDSSUHQIA/DI H DXVRP DATXH Rt XQ DI HQADSSUHQG
SUHQAH GV GEFIMRQV HQ H | HAWDQAFHWILGHY DPARQY HAHQ UHFHYDQAGHV LEFRP SHOMHV RX GHV
SEDNEY XWIVO SRXUHQADRHUGS GDQV GHV HQYLLRQGHP HQW IQMIDRALY

| RFEDOVDARQ HWFDWRI UDSKIH VIP XOQEHY 6/ $0  8QSURFHWXV FRP SXVBARQGHCR. XQDSSDUHO
FROMKIVRX P HW  BXUXCGH FDWIM GXQ HIMURQGHP HQAIGFRQQX VRXVHQ VXLYDQAMP XGRIQEP HQAVD SURSUH
SRMRQ ADQV FHWHQMURQQHP HOW

6l GUEeVCHEHW 'R 6HWEW WH O CEHY®CHP RXYHP HOAGXQFRBV WIGH Qv GHVSDRH

WIAP HURQQHO HQI GEDQABN GESOFHP HOV BIBQ) GV HV[ \ HW] OFHMBQIDIH URXQY DIQWL
TXH GV URIMRQV DXVRXUGH WRLY D] HV SHSHQAEXDILHY IOFADIVRQ OFHWURXDY



BVILERVIRSIH - 8QH WIFKQTXH XWIVEH SRXUREHJQMMRQ CH SUR RQGHXUGDQV XQH 1P DIH HQ SBVHQEIQW
@G [P DIHV GEFDBHV VESDEP HQV @ LOIDXFKHHW @ LOGIRWGX RX GH @ VSHABWXWIEH VP XOQAMD

YIMRQEIGRFXDILAH

TRYGHEVAHEHW 'R 6HE" UH DX VXIYLGHV P RXYHP HQWV

5HFRQUDMWVDORH YRFDB!  7HPKQR®I IH FDSDE®! GH UHFRQUDBAH GHV P RW SURQRQFEY SHUP HWBQADY

XWDY/DMXWIEHV GH FRQA) BIUGHY DSSDUHE RX GHQAHUGHY CRQQEHY HQ XWDVDQABXUYR]  VRXYHQW
IQEIEH  @$ SRUNDMWUIG! QI DIH QDMUHO

29WIXH  IXICH GRUEH  8QH WIFKGQRBIIH XWIMEH ADQV BV OGHMA/ $5 TXLIXGH D OPL W WDYHY XQ
P I@HX WDQUSDUHQABRXUSURVWUGHV P DI HV QUHFWP HQAGDQY BV \ HX GH QXVMDVDMXWIEH SHIP HMIQN
DIQULGH VXSHSRVHUGX FRQMQX QXP GUINXH DX P RQGH LEHO

SWWIEQELDA SWAFEO DYHF GXWIVDARQ GIXQ W VWVP H DXVRQRP H [P ST XDQAVRXYHQAGHY DO RIMP HY
HWGH Q$ SRXUSURGKILH GHV  XYUHV QRXYHTBN HAKQTXHV

)29 FKDPS GHYIMRY  / ©MQGXH GH OHYMURQGHP HOAREVHYDE®!  XQP RP HOAGRQQ® | DIVDQAVRXYHQW
EICUHFH  GDQI B VXUBITXHOKGH SHYRQGH RX XQ DSSDUHCBHXWYRURX FDSMUHUGHV [Q RUP DWRQY
YVXHBV



