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O A

/ HV DGXGMV \RQAWHX® USRQDEGN GH @FFqV DX \SD 9pULH TXH @ FRXYHUMUH HWAWHURXGH GWTXH YRXV
QXMMH SDV ®I \SD 1RXV GH JDIDQAXRQY SDV TXH @MFFqV DX \SD HWMP SRWEGI Pr PH WL @ FRXYHWMUH HW
YHURXGH
. / HVHQIDQN GDQVGIVSDRXj SR P Iy GRYHQABMMUNRXYVNKYHEGRH ® UMTXH GH QR DGH H WM
e 1H WMBH SDV GV FDFKHV GHV YDQZHV GD\SIWIMRQ DIlQ GpYMU VRXY UNTXHV GH EGMXUHY FRERUIHBN RX

GD\SILDWRQ GHV FKHYHX  / HV YDQZHY GDVSILDWRQ \RQAFRQXHY GH PDQqUH | VKSSRUMU®! GOEIMGHDX SURSX®P

SDUD SRP SH
. 1 XWDH SDV ® \SD \L BNV YDQZHV GDVSILDWRQ \RQAMFDWHHY RX P DQIXOQMV / RWTXH YRXV WP SOFH GV

YDQUHV GD\SILDWRQ RX BV WWA GH SRP SHY FRQM B TXH ® GoEMIXSSRWY SDUFHV SIgFHV FRUFVSRQG DX GoEIW

JpQp SDUD SRPSH 1H WP SOFH NP DIV @ YDQGH GD\VSILDWRQ LQWD®! SDUXGH YDQGH TXLVKSSRUMUDIMKQ GoEIW

P RQVIRW
. 1H OIMH DXFXQDSSDUHOp®FWITYXH EDQFKp H HPS®I WPSKRGH DGR WOYMRQ HF | SUR( 1P Iy GX\SD

SRXUp YWWUBN UNMTXHV Gp BPARFXARQ
e /HVSHYRQZHVD\ DQAGHVP DDGHVIQ HPWHXVHY RX FDUEDTXHV GH GRYHQASDV XWIVHUG! \SD \DQVDYY P pGEDO
e 3RXUpYMWUGH YRXVEBMHUVR H SUKGHQOMBRWTXH YRXVHQAH RX\VRW| GX\SD
. 1HFRQRPPH SDVGH GIRI XHV RX GDBRRODYDQARX SHEGDQAOMDOMRQ GX \SD FDUFHD SHAWHQADGHUXQ

PVBMGIGFRQFIHGFH HAKQUMTXH GH QR DGH
. /HV1HP P HV HFHQMV RX \KVFHSWEBN GH @ \WH GRYHQAIP SpUDWYHP HQAFRQUKEMUXQ P pGHFLQ DYDQAGXWRHU

®I\SD 8CH WP SpUDVMUH GH G-DX WRS p®IpH SHXWQXALH DX I+ \MVRX SURYRTXHUGHV DFFRXFKHP HQV SUpP DMV
. /D WP SpUDMUH GH ODX GHGRWSDV@SDWHU  , &  , ) SCHWPSpIDMHHMH , & ,) HW , &

\) FRMHQN GHVDGX@MVHQ ERQCH \DQWY SRXUXQEDIQGXH GXYHGH P IQAMY 3RXUBN MXGHV HQJ DQN

QRXVFROHBRQ/ GHVWP SpUDWUHVP RQV/p®YDHY & RQXEM YRWH P pGHFIQ
. SWDH XQWHIP RP q\WH DEDSW DYDQAGHQAHUGDQY ®1 \SD SRXUFRQA GIUD WP SpUDWWWH GH GDX
. 1 XWDAH NDP DIV YRAH \SD [P P pGIDWP HQADSUV XQH | RWSK\ MTXH
. / HV SHYRQGHV\RX | IDQAGH P DOGHY FDWEDTXHV GH GDEQW GK\ SHUWQURQ GROA@VEMGH \DQN QoFHWAM

XQ WDIWP HQAP pGEDO®V | HP P HY HFHQMY BV HQ DQV HABN SHYRQGHY kJ pHY GRYHQAFRQXGMUXQ P pGHFIQ

DYDQAG XWDHU®BI \SD
. /IPOWM BN WP SV GXWDDWRQ GX \SD FDUXCH [P P HYRQ SURBQIpH SHXWFDXVHU GH G\ SHWHP IH /HV
MPSWPHY pVRXEMWHP HQV @DX\pHV P DOMAV HWWRP QRBIFH  SHXYHQAHQADIGHUXGH SHIWM GH FRQUFIHGFH HW
O QR DGH 8CH [P P HURQSWRBQI pH GDQ/®! \SD SHXW WH CDQI HIH] SRXUYRWH \DQW

,COHVASDVFRQH@ GXWIVHUG! \SD QRQDFFRP SDIQ
. CHABHFRP P DQRp GH WDWUFKLP [TXHP HQAGDX GX \SD DI 1Q GDYRIUXGH HDX \DIGH HWGp YWMUGHQGERP P DI HU
GNVpTXSHP HQV

% / ( &3) : 1835) &3. *&

8 QEDIQ SIRBRQIp CDQV/ XQH HDX FKDXGH SHXWFDXVHUGH G\ SHWHUP IH (@1 DSSDUDIWEYTXH @ WP SpUDWUH LOMIH
GX FRSV DAWMQAXQ QYHDX GH SOMHXY GHI pV DX GHWKY GH © WP SpUDWUH QRPDBIGH  , & /HVMP SWPHV GH
X\ SHIWHP [H \RQABUGFLSDBP HOAD \RP QRBIFH @ @WDU IH HWKGH DXI P HQEMRQ GH @ WP SpUDMUH GX FREBV

/ HVH T HW GH G4 SHWHUP H VRQABN\XLYDQN

e 1RQ FRQFIHGFH GH ® QFHWW GHRWWIGX \SD

o QFDSDFIW SK\ MTXH GH \RWIGX \SD

e FROAHFH CGH CQHYIP P ICHAV

e QHQEIDN| O FKDOXU

e /pMRQVGXls \WVFKH ®VIHP P HVHFHOMV

e 3HWM GH FRQFIHGFH HWIMTXH GH QR DCH

" 55& 570/
- B DPOTPN N BUPO E B\DPPMFUEF ESPHVFT QFVUBVHN FOFS@3FN FOUMT SITRVFT E | ZQFSJ FSN JF EBOT M T(B
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6FKpP D YDUDE® \HBQOVP RGN

/HDX HMADVSIpH | WDYHY BV IDFFRGBY GDVSILIDWRQ CDQY @ FXYH SDWH GDQY @ | LGADWRQ SXV CDQV ®f

b FKDXI | HXU HIB HVAHQMWM P IVH HQ FRQBIPADYHE GR RGH SRXUMD GoMQ HPWRQ HWIHVRXUH HOXIWM GDQV @
FXYH YID GV MW GH PDWDUH ' H FHAM PDQgqUH @HDX GDQV ®1 \SD D pW [LGH FKDX I pH HAHQ SDUWH

QMQHAWH ' HV FDSWIXWY GH WP SpUDMUH HAGH FLUFXOMRQY GRIGHAHQ SHUP DHGFH BV 1Q RWP DWRQY GH

WP SpUDVWUH FVGp\BW

( QFDVGH ERVRQGIQRYP DWRQFRP S@P HQMIUH _UWHOMRGFDCDADQSDFRP SDQ FRP

omvim v]BEnbut v 7ltv-1; 5| 7] mu [ m
Itv-1;

£ CBHXW W HOFDWA RX VHP L HFDWD P DIV HQ UAVSHRVBIQAFHWBAGHV 1) BNV
f1H\SD HWKQDSSDIHOFRDX SRXUIRGMRQIHU XY SDUDQ

f OGRW WH OIMp HQHDX VXM GDQQpH HAB-DX BHRXYHPH \RXVEN P RY

f ,OERIW WH HQ SHUP DGHJFH \RXV\WMOQURQ SRXUNVH | LBAHUHVWH SURWJI HUGX JHO

f OHVWFRQX SRUPVIMY GHVWP SpDWUBVGH  , &, &

£/ H UHP S@ADI H GX \SD SDUWP SV GH J HOGRIWDILH GREMG XQ SURRFR®! SDUEXTHU

£2 Q@FRXYUH ®1 \SD SRXUG! EDIQRX B WDIWP HQAGH DX RQ®! BFRXYUH HOMWM

8 QH GRXFKH \DYRQQH HW\RED DVRLLH DYDQA®I \SD

£/D P IVH HQDUW WEURBQI p RX mMKLYHUDIH} HWWEFRQH@H FDUFHD SHAWHQADIGHUGHV SIREQP HV
GP\BGFKpMY GH EDRWUHVRX GH UXSWWUH P pFDQTXH HQFDV GH J HOGRQ FRXYHWSDUD J DUDQAH

f2 QUHP SOABI\SD DYHF B\ DX GHDX GX NWEIQGpj1 SXU p TXH GRQP HAGDQY ®l BFDA LGAHY DYDQACH
P HWEH OV LV / HDX GRVBHFRXYULMRXMY BV EXVHV GX \SD DYDQAD P IVH VRXV\MQURQ



omvi m v ]Bnbut v 7ltv-1; 5| 7] mu [hm
Fmulbm

BQ\SD GHXI GH FROMHQASDV GH P IEUREHV RX GH EDPWUHV YRAH HDX GH @ Y@ GRQ SOV VHXOOMDDWXU
SHXDSSRUMUNVKUMRQ FRUBV \RXV VAV SIHGY RX GDQY \RQ P DIARAGHY SDIEXBN TXLUVTXHQAGH FRQBP IGHU
QDX

£, DXWHQRXYHBIUG-DX VRXV BV WP HVAHVP r P HMLG-DX YRXVVHP EGI WDQUSDUHQM

£ 8Q WDIWP HQAKHEGRP DGDILH RX SGV VHBQ OADIH GRIW WH H I HRMp DYHE \VHV SURGXIW GHQAMWAQY DX
UVTXH GH YRIUDSSDUDYAH GDQV GDX GHV EDFWUHY HAGHV DO XHV

f /HV SURGXIW SRXU\SDV \RQASPFIDX  HMOI DXWXWRHU BV SURGXIW WFRP P DQ&EV SDU & DQDADQ 6SD
&RP SDQ

FSQQHWR DIH] QDX FKDXGH GX | LG DYHF XQH GRXFKHWI GRIW WH H I HRMp XCH | RY SDUVHP DIGH BT XH
YRXVYRXVVHYH GH YRWH \SD RX XQH | RYSDUP RIVDX P LGP XP MLYRXVGH YRXVVHYH| SDVGH YRAH\SD

f /RY GXCQH DEVHGFH PrPH SUIRBQIpH ®f \SD WD FRQOADXHD |  |LGHU HAGOMQ HAWU G-DX DYHF \RQ

R RIDWIXU DX UHRXU XQWDIWP HQNFRP SEP HQBALH GHYUD r WWH H | HPVWp DIQWTXXQQHAR DIH GH | LG
f 13HDX FKDXGH DYHF BV SURGXW GH GoMQ HPWRQ I DYRUWH @ FUDWRQ GH FDBDILH ® WDIWP HQAh.I XBHU

DY-F ® m6FD®! & RQARO} WDQWRP HID GV FUMBX] GH FDBDILH TXL BERQALRQAMXU BN SDURY HAMH \H
G SRHIRQASDV GDQVBN SRP SHVRX BV} DXMUHY

f8CQH IRYSDUDQ [GHWP SRUBQADYDQAB! IGDI H WP HAIHOGH ®1 GHAR HUFRP SQWP HQADYHE ®1 SURGXIW
m: KWBRRGBIQH} TXLHQD YHUD VXMV WDFHY GH UMGXV GDQVAD \M DXMUH HVWHY SRP SHY

£ 7TRAMV BV SDU KRY GHDX GX \BD FRTXH FRXYHUIF®! HQRXDIH VH GHARIHQAD X@yUHP HOADYHF GH
QDX FKDXGH HWH QoMQ HAMQADYHF GH BRREP pQDJ HU

tv: :mrt-1;

N QPSBAU YRWH \SD GRW WH SR\p VXUXH CD@ RX X(H WAUDWH RX VWRXWDXWH \XUDFH SOCH SRXYDQWV
UHFHYRIU SDUVRXVWWMP SV RWWDQY VH Gl RPHU @ FKDUH GX VSD HQ HDX DYHF &l CRPEUWH PD[IPXP GH
SHIRQHV FRUMNSRQEDQN YRHPRX®I \RW NI P \DXI \SD GH @@JH 4VSUWPVT MT NPE" MT EF
TQBT M-TUN QPSBOUEF GYFSMT BUBD FT B- T DVSU BT PVW OWT

1S SFRVJI BBIOTWBNBUPO  XQ SDWDJIH REQ DVRAIUH GHYUD r WH OIMp DXARXUGX VSD HWWXQ WFKQEFIHQ (H
SRXUD 1QMYHQU TXH . @FFHWEIDN UNSHAWM RV SWUHTXY GIOMRMMRQ 7RV BV WDSSHY GDFHV
GRYHQASHIP HMIH XQDFFqVFRP SBVWY  VRXV BV FRP SRVDQN GX\SD

e 4B QPT* ® SIRGAWSRY DX \ROWUGD®M! RX WUDWH OIMH XQSDWDIHGH  FP DXRXUGX \SD
SRXUSRXYRUDFFpGHUDY SDQAHDX @WUDX] \DQVDYRIYj  YIGHU®I \SD

e 4B I BCW ®\SD WM DX QYHDX GX VROP DIV HWAHQRX CH P HXEGNV RX GXQFRIIWDIH />HHP EGI
GRWHW]UG P RQRE®! SRXUSRXYRIUQMYHQUNXURSSDUHO

" HVIQ RUP DWRQVFRP S P HQBILHV\RQN®FKDLI HDE®N GHSXIV G VWM Z HE GH & DQDADQ6SD & RP SDQ



4QB FCDBTWS FUTFNJFCDBTI®  3RXUHGFDVRHUVRXARX SDWH GH YRWH\SD SWYR\H XQH | RWH DYHF
XQIRQG VDQ/ SHOM HQ Ep\RQDWPp  GHV P XUHW GH FRWV HQ SDISDIQ) HWKQ GUDICDIH - SDUJ UDYIW RX
SRP SH GH WHBMIH  GDQV 6XQ GHV DQI BNV SRXUpYDFXHUGHDX GH SOIH TXL UMTXHDIMGH MDFFXP XBU
G/ ® IRQG 8QH DIP HQEMRQ pOFWITXH VRXV IRXUWHDX j SOV GH  FP GX IRQG SIRWJIpH SDUXQ
QllpHMO  P$ 3RXU DFFpGHU DX \SD HQ FDV GH GQSDADIH YRXV GHYH SWYRU XQ DFFqV
QP RQEEGI\XUD SDMHGH  FP VRAADXRXUGK\SD  FP SRXUXQHIFDVRMP HQ/ P R

bt v e 1)ud t; v

o 3RXUBNVPRGIGVM3GJ 3@\ } $ pTXSpVOXQFRERQHWEUMHPK® SURWJIpH
SDUXQ GLIPWHQMO P$  IOKIIIWGH BV EWDGFKHUVKUXQH SUMH P XUD®! | HP HIB
PVBGFKH WSH3G[R 1 H SDVXWYHUGH UDMBQI H p ®FWITXH SRXUDIP HOMUBI\SD

* 3RXUBN DXWHVPRGI®V j UDFFREHUDYHE XQ Fk EGI pOPWITXH GHSXLY ®f VBEGDX
GH ® PDMRQ &HV \SDV GHYURQAT WH SURWJpV DX VBEGDX p®PWITXH SDU XQ
EJTCDUFVS EXES FOUFM®Gp GH P$ FRUMSRQEDQN GBP SplbIH GH YRWH
PRGY®! YRIMWBEGDX FL GHWRXV

* 9RXVSRXYH DXWLSWRWIHUYRWH \SD DYHF XQIOWFSEXE FOUFM P$ GpGp HW
XQEJTHCDUFVS FRUHVSRQEDQA GBP SpUDJH GH YRWH P RCy®l FRP P H IQAT Xp XU

® \FKpP D GH SUIRMPWRQ HAGDIP HQEMRQGX \SD

8CHBYXHXUGH P GH FKE®I HQ DWMQOM HVAQFHWDILH | F{ W GX \SD SRXUG! IDFFREHU] @QNUHXU
HQ HQADQASDUXQ GH VHV DQJ BV H WUHXU 8 Q SHDI H GHVUD r WH H I HRMp \KUFHADQ) Bl j FP GX
\ROSRXUSDWHU®! FkEG! SDUQQNUHXUGX \SD MVITDX ERWHUYDERD 3DV GH UDFFREHP HOASDU G
GHVRXVGX\SD RXj WDYHY XQSDQGHDX GRW

3RXUBN \SDV GH QDI H HFFDVIADV Sy YRIUXGH DUYpH GDQV @ | RWH HAKQ UDFFREHP HQAIGHQATXH 3RXU
®\SD GH 1DJH BWDZWHFH  » GHY FKE®N GDIP HQBMRQ VHIRQAQDFHWDILHY XQ SRXU®GI \SD XQ

SRXUB! EDWIQGH QDIMRQ GHX] SURMPWRQY VHIRQADXWW Qo FHDILAY

J



Wbt Ty B 1 s ;v

/5DIP HQEMRQ pOPWITXH GX \SD GRW WH FRQGHRWH DX SGV SldV GH GUYpH SUGFISDE! GH YRWH WEGDX
pOPWITXH /H\SD VHD WIDFFRE j @ WUH GH YRWH P DMRQHD W\MBGFH HQAH  HW 2 KPV GH FHWH
WA HWON GLRQY p TXSRMQAHN GRIYHQA WH FRQ RUP HV SRXUDWKUHUXGH VRVE®! H [ LEEDFIMY GHV\ WP HV
GH SIRMPWRQ GHV SHYRQGHV

7 FVW] BXF FGFDWIFSDFUWF JOFSV BUPO @S \O “WDLEDFO @G TT.POOFM

7DEGDX [QEFDW GHV\SpFLLLEDWRQY p ®FWIT XHV GHV\SDV

$CFIHQ

,Q RWP DWRQVGRQQ HV'S WAH SXUHP HQAIQEIFDW S YDIEHUDYHF VRQ* GPWIFIHQ

/ HV \SDV \RQMRXV SplpJ @V HQ XMCH DX QYHDX GH @ FLUFXOMRQ GX P DWDIH HWGEX WFKDX IDIH DILQ
GRSWP MHUD® FRQRP P DARQ p®FWITXH GH GPSSDUHO 3RXUFHD BNV FDWMY p®IFWRQT XHV SDU Gl DXWH
SHUP HAMQA/SDV @ADIH GX WFKDX | HXU SHQGDQNVGN PDWDIHY FH TXLDXIPHQMDIWGH | .: ©
FRORP P DWRQ \RBB! GX \SD P DIV [OHVASRWE®! SRXUFHMBIQ X\DIH IQMQUL GH P RALIHUFH SDUDP g\
' DQV FH FDV XGH GHP DQGH \SpFLLTXH GHYUD r WH 1 DWW DX FROMKPAMXUHQ DP RQAGH @ QADMVRQ HWXCH
LOMYHQARQ WFKQTXH GHYD r WH SUMVH HQ FRP SW SDU®! FOHQAILQDOSRXUI DILH P RALIHU® SURI WDP P DWRQ
GH GDSSDUHO & HWH IQMYHQARQ HOADICDQAKGH P RALLLEDWRQ GHV YDBIXWY DRMHMN GX VBEGDX IQAFDW GHV
\SpFLLEDWRYY pBPAITXHY @ SURMPWRQ HWD VHPARQ GHV FKEGN j  XWIVHU GHYURQM WH UHGDI LQHV SRXU

SUHQGELH HQFRP S\WM GDX P HQEMRQ GH SXMDGFH Qo FHWDILH DX ERQI RPWRQACHP HOAGH GDSSDUHO
K



-0t-]; 7T vr-

I HV \NSDV VRQMWRXV SppJ @V HQ XMCH DX QYHDX GH @ FIFXOMRQ GX P DWDIH HWGX WFKDXIIDIH DIQ
GRSWP MHUD FRQRP P DWRQ pGRFWITXH GH @SSDUHO SRXUFHD GV FDUMV p GRWRQT XHV SDU Gol DXWH
SHP HAMQASDY @ADIH GX FKDXI I HXU SHQEDQMBNY PDWDIHV FH TXLDXIPHOMDWGH N j N O
FRQRP P DWRQWRREB! GX\VSD P DIVIOHVERWE®! SRXUFHWIQ XM H 1IQMML GH P RGLIHUFH SDUDP g\WH

' DQVFH FDV XQH GHP DQGH \SpFLLITXH GHYUD r W | DIvM DX FROAMKFWIXUHQ DP RQAGH @ QADMRQ HAXH
LOMYHQARQ WIFKQTXH GHVD r WH SUMVH HQ FRP SW SDU®! FOHQM LGDCSRXUI DILH P RALIHUD SURI UDP P DWRQ

GH@SSDUWHO

& HAM LOMYHQARQ HOADICDOAKH P RGLLLEDWRQ GHV YDBXLY DRPMH®N GX VBEGDX [QEFDW GHV \SpFLLIEDWRQY
POPWITXHY O SIRWPWRQ HAD VHPWRQ GHVFK EGNj - XWIVHUGHYURQA WH B3| LQHY SRXUSUHIBH HQFRP S\M
DXJ P HQBMWMRQ GH SXIMDGFH QoFHWDILH DX ERQI RGPWRQHP HQAGH GDSSDUHO

SKE®I QQEe QQPO &KE®
 PORWITNH :p@F\M]’XH
b : - —t
1 \ 1
~ S ~ i}

: :

' |

% i % !
| 1

1 1

1

% '
\IL\_ > %BF YOERD // /j

UBF YOERD

1% 9 RXVSRXYH VRXWDXWLELHQ FKRIMUGDQ] G TXH YRXVVRXKDIW]  FHD Go SHQGEUD GH GRUHQAMRQ GH YRWH
SBRCGAWEI FKRI[ VH SRIWUD \XUGDQ G TXLVH YHUWD G P RQVEAWTXH ARQ DULYH GH | DFH \IXU®BI \SD

CB
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tol -tOo- Uee’
& HQAD®I GH J HWARQ p BFWRQT XH GX \SD

1PVSUWPVT MTTQBT PV QPNQFT EF " S " NPCPQ BT #JQ BT* PV53Q BT QPTTICW TFVO
NPE' M

&HWp@P HOVFHQADO GX VSD HWERGEDWXU TXL DIP HOM HWSIBWM VXV GV SpUSKpUTXHV SRP SHV

WFKDX THXU R RIDWIXU GP lgUH P XMIXH ,GHVAUHTp DX SDQEHDX GH FRP P DQGH HAGDI T LIFKDI H M \XUD
FRTXHGX\SD

Q1qUH @ WP SpUDWWH GH @-DX \D | LBIDAWRQ HAWD GoMQ HAWRQj @RI RGH P DIV LCDI | LEKH DXWLGN P WD HV
H IRPPWRQHPHQV GDBWM RX GH SWYHARQ ' HV LQRPDMRQ/ FRP SOP HQMIY  SHXYHQA 1 \WH
W@FKDU pHVGHSXY®I VWM Z HE GH & DQDGEDQ6SD & RP SDQ

ccC
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tol -tOo- ‘eee
& HQAD®I GH J HWARQ p BFWRQT XH GX \SD

1IPVSMTTOBTEF BBHF =  SBFUQPVSM TB B GBHF = MI B-VY BDLT FOTFNCWMT ) R )

&HWpEP HONVFHQADO GX VSD HWAEREDWXU TXL DIP HOM HWSIBWM VXV BV SpUSKpUTXHV SRP SHV

UFKDXI 1HXU R RCDWIXU GP lgUH P XMTXH . CHVAHTp DX SDQCHDX GH FRP P DQGH HWGDH T IFKDIH Vp \XUD
FRTXH GX\SD

QJqUH ©@ WP SpUDWUH GH GDX \D | LGDWRQ HAXD GoMQHPWRQ] ORI RGH P DIV/LCDI | LIEKH DXWLGN P HWDJ HV
GH IRPURQHPHQV GDBIWM RX GH SPYHOMRQ ' HV LQRWP DWRQY FRP SQP HQBILH SHXYHQA r WH
W@FKDU pHV GHSXY G MW Z HE GH & DQDADQ6SD & RP SDQ

CD
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$FRqV SRXUG! IDFFREHP HQAD GRIT XH

HV\NSDVGH @ JDP P H SDUR | ROASDWMWY GH @ FR®FWRQM3GJ 30\ ¢} FHD J QLIH TXIOADI MW XH FHV

P RGy®M\VH EUDGFKHQAWKUXGHSUMHGH  $ SUMH GHWSH 36[ R pVBGFKH
JHFKEBIGH P qWHVGHBQ HWWTXSp GXQGLIpWHQMAEH  P$ DIQLTXH GHY ERXRQVSHP HABQAB!
WAAEMEDTP HQEMRQ GH GSSDUIHO

/ H QLI p UHQNHOM) VVHUE®! FRXSH G FRXUDQNHQ FDV GH CDQJI HURX P IFUR FRXSXUH pGRWITXH (RXV
FROHG@QVDX SHYRQHY Go MUDQAIQXMRXBIUFHV VSDV CDQV XCH Uy MGHIFH VHFRQEDILH GH IDFFREHU®BI VSD
DX FRP SWIXUp GRWITXH GH @ P DMRQ FHD SHP HMD | @SSDUHGOEH \H UDGP HUHQPr PHWP SVTXH @

P DMVRQML @GP YHDIW 1 WH FRXSp

SRXUFHD 1O 1 IWGH QRXV FRQBRAMUDX RX EIHQ SDUHP DIO;j
\XSSRWFDCDADQSDFRP SDQ FRP

9 R DQAGDGP DIH \L
O OP LqUH HADPWYH
®1\SD HW\DOP p

5845
$PRWDIHGX\SD HQ
DSSX\ DQAKKUFH
ERXRQYRXVDOP H
YRWH DSSDUHO

38485
$WWEX\SD HQ
DSSX\ DQAUXUFH
ERXVRQ YRXVpWLI CH
®\SD

CE
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9RAH \SD HWVP DIQMIDQNDFFRE pGPAITXHP HQV ITHPH  Gf ERWAU
YDERD HMIHP RQM BN SDQEHDX DXRXWY GX \SD HIFRM RXYHW CH O
P HWY SDVHFRUH VRXVWQIRQ
(QBIYH ® FDSRAVGH SURMPWRQ GX GFDOI LGV HAP HAM YRS \M DX
GDUWRDI H GHGEDQY \DQVHP ERXW SXIVUHP SOMH ®1\SD MVTXj FH TXH
QDX DUYHj FRXYULMBXAMY BV EXVHV
8CH IRV @DX | QYHDX VRXIRXY \RXV ®f QY-DX GHV/(' NP DIV DX
GHMXY  UMB{ YRAH WADX WBSOFH GV ILGWV HW® FDSRW GH
SIRMPURQ
9pUllH TXH B GUDIQ Gp YDFXDWRQ HWAELHQ HQ SRVMMRQ | HIP pH HARRQ
FRAYHFGI YMMp  (Q SRMRQ IHPpH @ SDWH FHQAD®! GX GDIQ GRW
UHVVRUAHWHQ SRVMMRQ RXYHWM  SRXUGI YIGDIH @ SDIH FHQAD®! GRW
r WH UHQ RQGHpH
3RXU FHD PHWM GV GRIW DXRXY GH @ SDWH FHQAD®! DSSXH
©®J qUHP HQAHW DMV XQ TXDWGH VRXUSRXUEBTXHU 6DXI \pUH6) 6(

N " 7]
)e) ' DIQ
IHP p RXYHW
%BD &N CPVUGNAU

/H GIDIQ WD DYHF XQ ERXFKRQ TXLEWTXICHAIHM SHAHFHYRIUXQ DCDSVAMXUI LMY SRXUFRQIHAWU
XQHP ERX\GH \M DX GH NIEQ

3RXUBN P RG®V GHVADUHVE( XQP RE®! GH GIDIQGLI pUHONHMABRVMRID \KUD SDWH $96 HQEDVGX \SD

CF
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(FOFKH ©f QVRGAMXUGH SIRMPWRQ GX \SD HWOIMH ® 1 DILH VRQ GoP DWDI H SHQEDQWHMURY G

P IQMAV /H \SD YD P HWEH VHV SRP SHV HQ LRXAM \RQ R RIDWIXUHWH | HAWHUVHY RSpUDMRQY GH Yo ULLEDWRQ

HAGH | LOADWRQ

e 1H PRALH SDV DX GPDUDIH @ SWRIWPPDMR) XMCH GX \SD OIMH ® IDILH \RQ F\F®I \DQ/
QQMURP SUH

o &HVI DI HVXMCH SDUGH! DXWRQABUDHAHI VAV SRXUXGH P IVH HQ URXW HWKQXVDJI H | DFIBI GRXV YRXV
FROH@Q/GH (H SDVEN P RALIHUDYDQAGDYRUFRP SQWP HOAX ®1 P DQHO

« /D WP SpDWW GH @DX GX \SD YD P RQMUDYHF ®f WFKDX I HXUGDSSWR IPDWHPHQWV | _ . & SDU
KHXUH / RWTXH @ WP SpUDMUH SURTUDP P pH HWDWMOQM YRXVSRXYH| SUR IWUGH YRWH\SD

o /D\MP SpUDWUH P R HIGH GXWDDMRQGXQ\SD HWAHQAH ~ HW , & VXM GDQQH

«  3HUEDQMBN |RGPWRQY GH PDWDIHV B WFKDXI I HXUVH FRXSH SRXUGRQUHU® SURIMY p®PWITXH DX
SRP SHV

« 3DUGDIDXW®! P DWDIH \H FRXSH DX ERXAAGH P Q DXVRP DI XHP HOAHAWBI UbFKDXI | HXUVH WP HAHQ
| RGFWRQ

«  3DUGHIDXABN/ (' VH FRXSHQADX\RP DI XHP HQWLYRXV BV RET

"|-|mmro7

9 RAH \SD HWP TXSp GH GHX{ KDXWSDUBIXY OGP LGHY HWGXQE®F pVBQFKH \IXUG! FDELGHWSRXUD FRQCH IRQ
GXQDSSDIHOD 3 2 XYW © J@AIgUH WDQUSDUHQM GX EGF pWBGFKH HQBIYH @ SHIEEX®! GH SIRMPWRQ GH
© \KUDFH DQAGUDSDQM HA{ W @ SIRMPAWRQGH @ SUMH m-DFN} SRXUFRQGHAM YRWH DSSDUHO

8CH IRV FRQGHAW DSSX H \KU®! ERXRQ GH P H \RXV WIQMRQ [HPH © WDSSH pVBGRKH HWSURI WM GX
VRQ

8 Q DFFHWRILH RSWRQCHOMYBHRRM } H] MM SRXUUHQGUH FHAWM FRQGH LRQVDQVILO

SWHOARQ (H WDDFFREH DXFXQ DXWH WSH GDSSDUHODXWH TXH 03 RX WOSKRH P REI®I \KUFHAWM SUMH FDUD
SXMMDEFH GHQA HVHIDIWG' SDW H HAWFHD HQGRP P DI HIDIWIDP SQHBN HFHQMV

ol wv;-1 tt;]|ool_9 $ku

CG
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9RAH \SD HWVP DIQMDQNVRSpUDARQCHO HWYRXY D@ SRXYRIU GpFRXYUL HWXWIVHU VRQ SDQEHDX GH
FRP P DQGH VHBQ®N P RGy BNV FL GHMRXV

Sl QPN QF 51 QPNQFT

51 QPN QFT 51 T PV QPNQFT

i5%7.%/%06 2174 .%5 52!5 18%# $%7: 21/

) RGFWRQY GHV ERX\RQY

% 7835 DIILEKDIH IQHYp
& HWH | RGPMRQ SHUP HWGH EDVEXGIUGDI | LEKDI H SRXUXQH YMRQ GH @H WUHXURX GH QQNUHXUGX
\SD

+85 #-08 &3

$SSXH \KUGI ERXRQ™-HW ™XGH | RY SRXUDPWRQIHURX pVMQGBUH @ SRPSH - FVBRXUSDWHUGK
EDV DX KDXWGPEIW6 L FHD | RFPWRQH @ SRP SH ip\WIQERUD DSV XQH SpURGH /D SRPSH  EDV

QEW FILFXOWRQ HPWMQGBD DSWYV — PIOAMMY /H KDXWEWVPWQED DSV P IOWY
PDWDJH /HEDV @EMEHO® SRPSH  |RGPWRQCH TXDQG B YHQADMWXURX XM DXWH SRP SH HW
DOPp 6LGI\VSD HWHQ™0 RGH5HDG ™® SRPSH  EDV GoEMBHXW \WH DRWYpH DX P RQ/ P IO

XMV BV PIQWMY SRXUGWRMU @ WP SpUDMUH GH @HDX GX \SD SXIV r WH WFKDXI IpH L
QoFHWDILH 4 XDQG ®f EDV G EIMYRGANRQGH DXWRP DA XHP HQMOGH SHXWSDV

r WH Go\DFWiH YID ®I VBEGDX Pr P H \L®! KDXWEMERW WH FRP P HFp

-{)5
$SSXH WU G ERXVRQ GV /XPIlguHV SRXU BV pWMQGEH RX GV DOPHJU &KDTXH SUHWRQ
FRQHPFX\WH DAMIHID HQAH GV ALl pUHQN P RGHY HAWFRXBIXLY GH GP lgUHV

5& 161 %08/

3RXUDMMMUD WP SpUDWUH DSSX\H| XCH | RV \XUGI ERXARQM$XI P HOMU} RX mODIMHU} FH TXL
HOADICHD XQ FOIQRMPHQNVGH @ WP SpUDWUH (Q SUMDQNGH QRXYHDX XQ ERXRQ CH
WP SpUDMH FHD DMMD © WP SpUDMUH FKRMH GDQV @ QUHPWRQ TXIQETXH G ERXARQ (Q
P DIQMDQABI ERX\RQDSSX p DSV FOQ CRMP HQAD WP SpUDVWUH FRQMXHID GH FKDQI HUMVT X
FH TXH ® ERWRQ \RWHRFKp 4 XDQG GFUDQ DU W GH FQI GRMU @1 \SD \H pFKDXIHD | @
QRXYHD®! WP SpUDWUH GHP DQ&pH

. & 6 \HXOPHQNXU73  V

$SSXH WXUGI ERXVRQP HQX SRXUFKRMUGN GLLI pUHQN P HQXV FWCDYLI XHUGDQY FKDTXH VHPRRQ
SRXUTXIWMUXQP HQX LOUXI | G DWHQGLH TXHDXHV VHFRQGHY HWEHD UDP qGHUD ®f | RGPWRQGHP HQWV
GX SDQEDXj @ QRWP DO

CH
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&HP RGHGXHD P LMV RX YRXV SRXUH  ®& TXVMWMUP DQH®P HQADSUV @P RéDIH GHV SRP SHY

AXH® TXH \RWD 11Q GX PRGH GDPRWDIH DXRPDWXH RX PDQH® ®f WWPH UARXHD
DXVRP DA XHP HQW  XQFKDXI | DI H HAIGADARQ R DBIj @ IIQGH FHP RGH ' XUDQAB! P RGH GDP RWDIH ®f
FKDX | DI H HWG VDR SRXUSHUP HMIH DX SURFHWXV GDP RODJI H Gr WH H I HRAMp VDQV SRMELDN GDRWYHU
® GMVSRMW GH FKDXI I DIH HQ EDV GrEIW5IHQ GH YIHQADXRP DI XHP HQAP DI BNV SRP SHY SHXYHQM WH

\IP XPHVHQDSSYX DQAKUBN ERXRQY - H/M

| o2-1; 7;vrol r;v

" qVTXH GDI | LEKDI H FL GHWXY DSSDUDMKKUBI BEGDX DSSX\ H|' XUGI ERXVRQ™- HVIXGH | RY SRXUGH P DUHUD
SRPSH | EDV GEMSXYXH QRXYHDI | RY SRXUXQKDXWEEIWS SSX H pJ DBP HQMWKUD SRPSH  MLYRXV
QVSRH GXQH VHFRQEH SRP SH SRXUD | DILH | RGPWRQACHU / HV SRP SHY | RIPURQIHIRQAG\RWP DIV KDXW
QEMSRXUI DFIOMUGDP RODIH 6L ®N SRP SHV GH VH \RQASDV DP RFpHV DSV P LAY HWTXH @HDX QH
\RWASDV GHV MW GDQV ®1 \SD GH OIMH  SDV ®V SRP SHY I RIFWRQCHU eWLIQH ®V SRP SHY HASpW] FH
SIRFHMXY 1RM  eWQEH GDIP HQAMRQ pBPAITXH SXV @ WDOP HU BHIDGFHD XH QRXYHD®I \HWIRQ
GDP RWDJH GHVSRP SHV
3DURY DU \WMUSXLY WGP DUHUP RP HQBXQP HQAD SRP SH GDIGHID | \MDP RUFHU 1 H | DMV SDV FHFLSGV GH
IRV 6L ®N SRP SHV QH MDP RIFHQASDV FRXSHU GDIP HQEMRQ p®PWITXH GX \SD HAWGRXY FRQBIFMUDX
VHYEH \KSSRWG$9

tB|; ut; 1 07; 7)1 ow-];

9RXV SRXYH TXUMUP DQMHBP HQAB! P RGH GDP RWDJI H HQ DSSX\ DQAKU®! ERXRQ™7HP S™ EDV RX KDXW
1RWM TXH \LYRXV GH TX0WM  SDV P DQXH®P HQAMB! P RGH GDP RWDIH FRP P H OHWAWGFUMWFH P RGH \H
WP IGHID DXVRP DWTXHP HOADSWY P IOAMY $WXUH YRXV TXH ®V SRP SHV DIHQAVELHQ pW DP REFpHV
SHQEDQAFH WP SV 8CH IRV TXH ® M\MP H D TXOWY ®f PRGH GDP RWDIH G SDQQHDX GH FRQLIXUMRQ
DI IEKHUD WP SRUDIUHP HQMB! pJ @IH GHV WP SpUDWUH P DIV FHWDI I LEKDIH GH P RQAHID SDV HFRWH @
WP SpUDMUH FRPPH IQATXp FLGHWRXY &DU®I MWWPH D EHVRQ TXH @DX WDYHYH ®f M\WPH GH

FKDX 1 DJ H GXUDQAHMURQ P 1OX\WM SRXUGO WP ICHUND WP Sp UDVYUH HAGDI | LEKHU

o7; tb
&H P RGH SHP HWGIQHWYHUGQ FUDQ SRXUXCH GRVMUH SAV | DFIBI GH @ SOWH GWTXH YRXVr WV GDQV ®1 \SD
RX HQGHKRWYGX\SD

Cl
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JHORGHM5($' <} HWAGI PRGH m6\BQEDIG } TXLIHD FILFXBUGDX VRXAMV BN PIQWMY HQ XWRDQAD
3RPSH | EDV GEMSRXUP DIQMQUD WP SpUDVYUH FRONDQM HWIHIRXYHBIUGDI | LEKDU H GH WP SpUDVMUH
/HORGH M5(67 } HMAMBI PRGH m(FR} TXLSHWP HMID VHXGP HQAXQ WHFKDXI | DIJH SHQEDQAMBN R FBV GH
| LGUDWRQ SURIWDP P pV ' DQV FH PRGH @I IIEKDIH GH WP SpUDWUH GH SHXWSDV P RQAHU @ WP SpUDWWUA
FRXUDQM DYDQATXH @ SRP SH QDIMWRGPWRQD GXUDQAKCH P QAWM RX GHX|

07; ! +J J "$
5(%" < 5(67 DIINEKHID \L®I \SD HMAHQP RGH 5( 67 HWIXH ®f -HW D pW SUHWH &HD IXSSRWH TXH ®1 \SD
HWAKWRH HWOH WFKDX THID | © WP SpUDMUH SURI UDP P pH 3HQEDQATXH @ SRP SH - KDXWG EIMSHXW WH
DOP pH RX pWMIQM @ SRPSH  EDV GoEIMIRGPWRQEHID MVTXj  FH TXH @ WP SpUDVWWUH FKRMH \RMDWHMQM
RXDSWV KHXWH $SWV KHXUH ®F P H UHSUHQEID ®f P RGH5( 67 &H P RGH SHXWDXWLT WH IQWDDH HQ
FKDQJ HDQABI 0 RGH GDQV®I 0 HOX

ffv]; ut- v |lom

/HV PFOV GH 1 IGADARQ \RQASURIUDP P pV SRXUXCH GXpH & KDTXH SDUDP qWH SHXWE WH DMV VKU GHV
PFKHBQ/GXQH KHXWH /HRFBIGH LGB HW \RQASURIUDP P pV

4 XDQGOIRFRIGH I HWDPRYp m) LGMU  } DSSDUDMID \KUGFUDQ 6L 31 | LG GHASDV DR
m) LGMU } DSSDUDMD

CcJ
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3RXUP DIQMQUGHV FRQGMRQ/ \DQUIILHY @ SRP SH \HFRQEDILH HWRX ® YHQADMXUSXU HID G-DX SDUGIXU
\Mh DXWUH BASHPWIH HQ I RIPWRQCDQAEUL YHP HQADX Gp EXWEH FKDTXH F\ F®I GH | LOMDWRQ

bl u |lom; | odE&m
/DSRPSH EDV GEMHWBI J pQuUDWIXUG?2 | RCH | RIFWRQHIRQAGXUDQAD | LGADWRQ
/HMWPH SSRIDPPp GXMH DYHF R FGV GH [IGWDWRQ IRFWRQIHD P LOX\WMY DSV @ P DMH \RXV

WIQIRQ /D GXypH GH | LBADAWRQ HWASUR] UDP P DE®! $X QEXWGH FKDTXH P\ F®I GH | LGUDWRQ ®1 YHQADWXU MO
\ HODXQ RX@SRPSH MO HQD X(H |RGFWRQEHD EU YHP HOASRXUSX HAD SEP EHUH SRXUP DIQMQU

XQH ERQCH TXDOW GH @-DX

«1t; 7; m|lo<-];

4 XDQG XQH SRP SH RX ®f YHQMDMWXU HVWDFWRQD HQ DSSX\ DQMAXU XQ ERXRQ XQ F\F®I GH QHWR DIH
FRPPHFH  PIQMMV DSV TXH @ SRP SH RX B YHQMDWXUDIHQADW pWIQARX H Sl /D SRP SH HWGI
JpQ@UDMXUG? ] RH | RPURQEHIROASHIEDQN P IQAWV RX SGV FHD GoSHIG GX WMPH &H P\ F®! W
XWDp SRXUGHAR HUGHDX GX \SD DSV VRQXWDMRQ

L-t;vl|wr1-1t7; P "Q
8 Q GHV FDSWIXLY GH WP SpUDVMUH GH @HDX D GoWFW X(H WP SpUDWIUH GH GHDX GH , & HABNV | RGFWRQ/

GX \SD \RQVGO\DRPWIPHY /H WP H VH WBIQWOHID DXVRP DU XHP HQVTXDQG @ WP SpUDMUH VHUD
I pUBXH] ,& 9pULH GVRSPUDMRQ/GH @ SRP SH HAD WP SpUDMUH DP ELDQM

l-1;v]|wr =2ol¥; J w|;1om-njk];t
8 Q GV FDSWIXLY GH WP SpUDVMUH GH GHDX D GoWIRWY X(H WP SpUDWIUH GH QDX GH , & HBNV | RCAWRQY
GX \&D \RQVG\DRWpHY /H MWHPH VH WIQWDOQHD DXWRP DWHXHP HOVTXDQG @ WP SpUDVUH \VHID

I pUHXUH] , & 9pUllH BGNVRSpUMRQ/GH @ SRP SH HAD WP SpUDVMUH DP EIDQM
A -l |otumut;vrol r;vrotu-=d ;ut- |;| rBu|tu”
0 HWDJ H GH YH®I GX\&D

CK
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&HPRGHGXUHDGH | PILOMVRX YRXVSRXYH TXMWMUP DQH®P HQAB! P RGH GDP R&DIH XH IRV TXH
O RX GV SRP SHV\H \RQADP RFpHV

| o2-]; 7;vrol r;v

' qV TXH @IIFKDIH FL GHWXV DSSDUDMWAKU ®f SDQGHDX DSSXVH XCQH IRV WU G ERXRQ mHM  SRXU
QP DUHUD SRP SHj EDWH YWARH SXIVj QRXYHDX SRXUSDWHU] KDXWM YAMWH /D SRP SH | RGPWRQEHD HQ
KDX\M YIWWH SRXUI DFIOMUP RYDIH 6LO SRP SH GH VHVASDV DP RWFpH DSV P LQAMY HATXH G-DX CH
VPFRX®! SDV GHV MW GX \SD (H OIMH SDV @ SRPSH FROMXHUj |RGPURQEHU eWLJQH © SRPSH HW
USpW] G SURFHWXV

SHPDUITXH @ P MH KRYWQURQ SXLY GH GQRXYHDX \RXV WIQIRQ OGFHID XGH QRXYHD \HWIRQ GDP RDIH GH
© SRPSH 3DURY pWQGEIH HWID@P HUP RP HQEQMP HQAD SRP SH MIGHID | VDP RWFHU 1H | DMV SDVFHD

SAVGH IRV 6LO SRPSH (H VDPRFH SDV FRXSH @@ HQEMRQ GX \SD HADSSHB] ® VHYIFH DSV

YHQM DX

P SRUBQN XCH SRP SH GH GRWSDV | RIPWRQCHUVDQY DP RY DIH SHQEGDQASGVV GH P IQWMV ( Q DXFXQFDV

XCH SRP SH CH GRW WH DXVRUW H S | RGPWRQCHUMDQY DP RY DIH DX GHS GH @ [lQGX P RGH GDP RY DIJH GH
PIOMWY &HD SRXUDIWHQGERP PDIHU @ SRP SH HWHQADGHU @ P MH VRXV WQURQ GX WWPH GH

FKDX | DI H HWKGH \KUFKDX T H

"ouh 711 o7; 7]-1 ow-];

9RXV SRXYH TX\WHMU P DQHBP HQMBI P RGH GDP RWDIH HQ DSSX DQMXU®BI ERARQ n83} RX m 2: 1}

1RM TXH VL YRXYV CH TXWM  SDV P DQXH®P HQMBI P RGH GDP RWDIH FRP P H GoFUWFL GHWXV G PRGH

GDP R&WDJ H VH WP ICHID DXVRP DWMXHP HQADSWY P IQAMV $WXUH YRXV TXH @ SRP SH D pW DP RFFpH

i FHPRPHOMD 8CH IRV TXH ® MWyPH D TX\WY ® PRGH GDPRWDIH ® SDQEHDX OMYUDONVKSpUHXU

DI HIEKHID P RP HQBQP HQAMD WP SpUDWUH yhJ @H P DIV GFUIDQ QDI | IFKHID SDV HFRUH @ WP SpUDVWUH GH

QDX FRP P HIOGMAp FL GHWRXV

DB



B t-];,v$ "eev -t00-

ol r;

$SSXH XH IRV \KU®G ERAVRQ mHA} SRXUD@P HURX pWIQEH @ SRP SH HASRXUSDWHUGXH YMWMWH
EDWH | XQH YMMH p®YpH ® FDV pFKpDQNV6EL HBI FVADIMAH HQ P DUFKH @ SRP SH VDU WD DSV XCH
SpURGH GH WP SRIMMRQ

/D EDWH YMWAMH GH @ SRPSH  IRFMRQH 6L 1 \SD HVWWHQ PRGH 5HDG. @ SRP SH SHXWip.J DBP HQVY
VDRWYHU GH WP SV HQ WP SV SHIEDQNVDX PRQ/  PIQW SRXU GOWRWU @ WP SpUDWUH GX \SD
DXWRP DATYXH  SXIV SRXUFKDX THU] © WP SpUDWUH 1 @H LQuFHWDILH / RWTXH @ YMWAWH GIQM VDOP H
DXVRP DT XHP HQVHT! GH SHXWSDV 1 WH Go\DFWYpH j  SDUNJGX SDQEHDX P DIV @ YAWARH p®pH SHXW WH
QP DUpH

| u- |m; | oddm

/ D SHWM YMH GH @ SRP SH HABI J pQUDMXUGR] RGH | RIPWRQHIRQASHQEDOAD | LGADWRQ

JH \CP H HASIRIUDP P p HQ XMCH DYHE XQ F\F®! GH 11GDI H TXL I RPARQHID G VRIU HQ KSSRVDQATXH
QHXUH GX RXUVRMFRUHAWP HQApJ PH GWTXH GV VDX GpGHU IH VRQMRXYHQAIQ pUHXY / H WP SV HAD
GXybH GX | LG \RQABUR] LDP P DEGNV

8QGHY lgP H P\ F®I GH | BDWRQ SHXW WH DR M. QoFHWDILH QRQDFW G GH @QUBAMMRQ j SURIWDP P HU
$X PEXWGH FKDTXH P\ FOI GH | LBIDWRQ @ SRP SH \DPWYHUD Elly YHP HQASRXUSXU HUD S&P EHUH DILQ GH

P DIQMQUXCH ERQCH TXDOW GH GDX

w|; jmlomu t ];t

6LON FDSWIXWY GH WP SpUDMUH | QQUHXUGX g FKDXI | HXUGH WIRWIQAKCH WP SpUDWUH \XI I MDP P HQAEDWH
O SRP SH VDRWYH DXVP DWW XHP HQASRXUI RAGIUXH SUIRMRWRQ FRQAH G JHO /D SRP SH | RGPARQEHD HQ
FRQAMX RX SpURGT XHP HQAXVHBQ GV FRIGWRQY/

' DQV GV FIP DW SQV IRRGV XQ FDSWXU GH JHOHQ RSWRQ SHXWr WH DIRX\ SRXU SUIRWJI HU FRQAH GV
FRQEMRQY GH J HOT XL SHXYHQAH SDV r WH GoWIRWWHV SDUGN FDSWIXY WRXQEDWES /D SURIMPWRQ GX FDSWIXU
GH JHODX IMIWH DIWCGH @ PrPH PDQgUH DX DYH GV \HXOY GH WP SpUDMH Go\WP IV SDU
AQMUXSWIXU 6 HX®P HQADX & DQDCD

by nil; v

$ DILEKDIHGH O WP SpUDVMUH DIl IFKDJH GH GXHXUH
&KDQIH © WP SpUDWUH HQAH ) DKUHQKHWHW &KDQIH GRRAIHHQMAH MIIIFEKDIH  KHW K
& HOXV

DC
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 RWTXH YRXVXWDH XQSDQUHDX DYHF BV ERXWQVE3 HW 2 : 1 ERXWQVGH WP SpUDWUH DSSX\H \iKUS3
RX'2: 1 SRXUIDIH FORMUD WP SpUDMUIH $SSXAH | QRXYHDX \KUXQ ERXVRQ GH WP SpUDWUH SRXU
4bJ BUO WP SplDWUH GH FRQUI (H GDQV @ GLHFWRQ IQATXpH \KUGI ERXARQ / RWTXH @RDQ/ &' FHWH GH
FO GRWMU GI\SD FKDX THID | @ GRXYH®! WP SpUDMUH UbJ @H VLQpFHWDLLH

6L®I SDQHDX D XQWHXCERXWRQ GH WP SpUDMUH DSSX\ H| VXUGI ERXRQ SRXUI DILH FO) RMUD WP SpUDVMUA
(QDSSXDQN QRXYHDX \IKUBI ERXVRQ @ WP SpUDVWUH FKDQIHUD GDQY XCH GUHAWRQ SDUH HP S®! 83
$SlgV DYRIUDIW @ 1 IEKDI H VDU WIUGH FQ GRWU DSSYX\ HUVKU®! ERXVRQ GH WP SpUDVMWUH | HD FO) QRMUD
WP SpUDWH HAMD SUHWMRQ VXYDQM FKDQIHID @ WP SpUDVWUH GDQV @ GUHRWRQ RSSR\WH  SDUH HP S®!
'2:1

+ v-"ohlu

6L XQ ERX\WQ GH WP SpUDWIUH HVAHQ RGFp HAP DIQMQX DRY TXH @ WP SpUDVMUH FO(RM @ WP SpUDWUH
FROMXHD | FKDQIHUNMVIX] FH TXH ®&f ERXARQ \RWUWHRFKp 6L XQ VHXOERX\WQ GH WP SpUDWUH HW
QVSRQE®! HWTXH © @P W GH @ SO@J H GH WP SpUDVWUH HADWMOQM YT XH G ERXVRQ HVAP DIQMQX HQ RGFp
O SR IHWMRQIQMHIYHD @ AUHAWRQ

cISrt-1;v7; |1 rBu |ty
&H W\WMPH FRPSIHG G) WIOIHY GH SOUH GH WP SpUDMUH DYHF GHV WP SpUDWUBY GH I @JIH
LG SHQEDQMV /D SOU H KDXWM G\ QoH VKU FUDQ SDUXQWHUP RP qWH HAKCH | @FKH mKDXW  HWD SOUH
EDVH Go\MJ QoH \XUQFUDQ SDUXQWHUP RP g MH HVWKGH | @FKH mEDV)
& HV SOJ HV SHXYHQA WH XWDRHV SRXUGYHIHV IDVRQY XGH XWDOWMRQ FRXUDQM pVBQAKQ SDUDP q\WH mSUW W
| OPSBL} SDUDSSRWY XQSDUDP qWH mYDFDQFHV}  / HV STJ HV ARQAFKRMEN HQ XWDDQAD \WKFMUH GH
PHX FLGAWRXV &KDTXH SO@JH P DIQAHQMWD SURSUH WP Sp UDVWMUH GH FRQUI (H W@ TXH SURIUWDP P pH SDU
OMDDWXU " H FHWH | DORQ ®WTXXH SOJHHWWFKRMH ®IVSD FKDXITH] @ WP SpUDVWUH hJ @H DMRFIpH |
FHAM SOJH

-u;Slrt; 9

/D SO©JH KDXAWM SHXW WHBJ@EHHQAH |, & HW

/D SOJHEDWHSHXW WH pJ@HHQAH |, & HW |, &

" HV S@JIHV GH WP SpUDMUHY SAV \SpFLLLTXHY SHXYHQM WH GoWWUP IQpHY SDU G | DEUFDQN /D SURMPWRQ
FRQAH Gl J HOHWDRWYH GDQV OXH RX MDXWH GHV S@J RV

DD
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o7; ! +ot! "$PU ot!;rovQ
SRXUTXH ®I \VSD FKDX TH X(H SRP SH GRWDIUH FILFXGUGDX | WDYHY ®1 U FKDXI | HXU
8(HSRP SHELYWWHY [ IGADWRQ P DWDJH

1RV\SDV\RQAP TXSpV GH SRP SHVEL YMWMHV GBI PRGH5($' < P RGHWBQEDWG IQATXp SDUS | HUID FILFXGU
ODX SpURATXHP HOVHQ XWDDQAD SHWM YWMH 1LGDWRY DI LQ GH P DIQMQUXQH WP SpUDVWUH FROWEOM
GH DX FKDXHJUDX EHVRQ HMDI UDFKU @I I IEKDIH GH @ WP SpUDWUH & HVWFH TXRQ DSSH® ®f m
\RQEDIH}

/HPRGH 5(67 UWHSRV 1QATXp SDU,5 H SHPHMD G FKDXIDIH TXH SHQEDQMBY R FBNV GH | LGMDWRQ
SIRIWPPpV &RPPHGIMVRQEDIH} (HWH SIRGXIWSDV M | IFKDIH GH @ WP SpUDVMUH SHXWH SDV DI T IFKHU

VBQATXH @ SRP SH QD SDVI RGPWRQD GXUDQAKH P IQAWM RX GHX
(QPRGH 5(67 ®1\SD FKDXI I HID XQTXHP HOAGXDQABN WP SV GH | LGDWRQ SURIDP P pV Pr P H \LG-DX HW

| LG H HQ SHIP DQHIFH HQP RGH FLUFXOMRQ

07; ! +J 3 "$
DSSDUDWWXUQDI | LEKDI H VL®! \SD HWAHQP RGH SHWAHWTXH mHAF HWHQRGFD 2 QVXSSRH TXH B \SD
HAXAMYD HWRKDXITHID | @ WP SpUDWWUH WJ@H /D SRP SH IRGAMRQHD MVTXj FH TXH @ WP SpUDWUH
I PH VRWDWMQM RX TXXQH KHXUH VH VRMPFRXPH $SV  KHXUH ®F WP H BMHQEID HQ P RGH UHSRY
&H P RGH SHXW).J DBP HQV WH WhIQWDDH HQDFFpGDQADX P HQX 0 RGH HWHQ FKDQ) HDQAB! P RGH

DE
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B t-1; 7; 1 tu

SWKH  YRXVGH UpJ BIUAKHXUH GX MRXU

/H WIJOIH GH GKHXUH SHXWrWH 1P SRYBQN SRXU GoWPICHU BV WP SV GH [ IGIDWRQ HW GDXWHY
FDUDFWUMATXHV GDUlGWH SOQ ' DQY ®f PHX 7,0 ( 6(7 7,0 ( FOIQRMD KU IIEKDIH M. DXFXQH KHXUA
QHWAGI LQH GDQV@ P pP R / DINEKDIH GH GKHXUH KU KHXUHV SHXW WH 4 @ GDQV®I P HQX 35( )

3FNBRVF

& HAK GRM [ DI pUHIFH DX W WP HY TXLGH \IYHQABDV QKHXUH GX MRXUBRWT X IO VRQAKRY WIQURQ

6L I HOAMRQ GXQ WOMMP H HWWIQMURP SXH OXHXUH GX NBRXU QHWWSDV HQUHI MApH  /H WP H
| RGPMRQEHUD VRXIRXY HAKRXY BV DXWHY SDUDP g Y XWDDWXUVHRQAHQUHI IMABY 6L GHV P\ FON GH | (GADIH
GRYHQM WH H pPXWV | XGH KHXUH SDUMEX@IWH GH @ MXUPpH O WIGWDODWRQ GH GRUEBIH UHQHWD BNV
KHXUAVGH [ LGWDI H DX SpURGHVSURI UDP P pHV i HBN

/ RWTXXQ WIOX WP H GpP DU LOHMAh @ SDUGDIDXW P LG GRGF XGH DXWH | DoRQ GH UDP HHUBN WP SV
GH I Hj © QRWP DB HWAGH GoP DUMUGIVSDj PIGLXQMRXUGRQAD 6( 7 7,0 ( FOI GRMD \RXIRXY GDQ/ G
PHX 7,0 ( MVTXj FH TXH OXHXUH \RWHHBP HOAI @H P DIV SXIVTXH G \SD D GoP DUp j PLGL BV F\FBV
GH | LOUDI H VH Qo URXBURQAFRP P H SR UDP P p

)2 § 08%45%4 . 1&&)# (1'%

DF
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Loviu vy 6 ond|omm | nj

/H FRQM ®f SHXWrWH UARHQN SRXU HP St FKHU XQH XWDDMRQ IQEpMUDE®! RX GHV DMVMP HQN GH
WP SpUDMUH \SD HQ XMDJI H SUR HWIRQZHO /H YHURXA H GX SDQGHDX HP St FKH OAMDDWRQ GX FRQA BIXU
P DIV VRXMY BN | RGPWRQY DXVRP DA XHY VRQARXRXY DRV

/H YHURX@I H GH @ WP SpUDMUH SHP HWGXWDHUGHY MW HAGDXAHY | RFPURQ/ P DIV @ WP SpUDMUH GH
FRQWLI GH HABN DXWHV SDUDP q\WHV SUR] LDP P pVGH SHXYHQASDVr WH DIV

/H YHURX@I H GH @ WP SpUDWUH SHIP HAGDFFpGHU]  XQH \WOPWRQ W GXW Gp@P HONV GH PHQX &HX FL
LGFOHQAD WP SpUDMUH GHFROUWIQH )/,3 /2 &. 87/ 1)2 HN$/7/2*

B ; uotht-];
&HAMA VP TXHIFH GH Go YHURX@I H SHXW WH XWDpH | SDINJGH QLP SR TXH FUDQ SRXYDQAF WH DI 1 LIEKp
\XUXQ SDQEHDX UARHQN

6LOI SDQIDX D | O IRV XQ ERXARQ 83 HAXQERXRQ' 2: 1 ®l 6(8/ ERXRQ TXLIRGFWRQGHD CDQ/ @
\PTXHEFH GH Qo YHURX@I H HVAGI ERXVRQ 83 /D WP SpUDWUH GH VH Gp YHURXGID SDV M@ \pTXHFH GH
G YHURX@I H HAH | HAMpH DBW TXH ® SDQGHDX DI I EEKH i 2 &. }

DG
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1P t]; |u[m

/HV P\ FON GH | LBMDWRQ \RQASUR] UDP P DEBN HQ FONXDQAGDQY ®f P HQX \KUM) /75 } YRXVDYH @ SRWIELDY
GH (I BUGI PEXVGH O | BAIDWRQ HWFRP EIHQ GH WP SV YRXV\RXKDIW] TXH ®1\SD 118 FHD SHXADIUGH
Ki K

IRV UPDIXHH G FKLIBImM } RXm } GWIXH YRV SIRIUWPPH O IIIMRQ FHD FRUASREG | O
SUP lg U FWGHX] LgP H SpURGH GH [ LGMDWRQ

3DUH HP S®I
)/75  K®PDW) GH Kj K
)75 K ®I\RU GH Kj K

1 RXVFRQHQ/GH pJ BUYRAH\SD GHIDORQ] FHTXHYRXVD\H K| K GH I GADAWRQ SDUNRXU

DH
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1 o7;

/H PRGH +RG HWXWDH SRXU GoVDRWRYHU BV SRP SHY SHIEDQVEN | RFWRQY GH \HYEH WV TXH ©l
@WR DIH RX ®f UHP SOFHP HOMVGX [IGWH /H PRGH +RG GXUHD KHXUWH | PRQV TXH G P RGH HWWITXAWY
P DQXH®P HQNV

cW-] v BnBu TS

. PEF EBN PS BHF

&KDTXH IRV TXH ®1 \SD HVAP LV VRXV WQURQ LOSDWH HQ P RGH GDP RwDJH /H EXWGX P RGH GDP RéwDJH
HVWAGH SHP HMH j  OMDDWIXUGH | DI | RPWRQUHUFKDTXH SRP SH HWGH YpULLHU P DQXHBP HQATXH @
SRP SH HVADP RFpH MIUHWASXWUp HATXH GDX FRXG! & HD (pFHWM J pQoUDBP HOAMGREVHYHUD \RWAH
GH FKDTXH SRP SH \pSDUbP HQVHWQHWAS pQo UDBP HQASDV SRWE®! HQ | RFPWRQGHP HQAMQRWP DO/ H P RGH
GDPRWDIH GXUH  PIQAMV P DIV YRXV SRXYH ®f TXMMUSEV WWHQ DSSX DQAKUQIP SR TXHOERXRQ
7HP'S /HFKDX | DIH QHASDVDXRAD | | RPWRQHUSHQEDQABI P RGH GDP RWDIH

$OMIH DYH © WP SpUDVMUH RX @I 1 LFKDIH QR DO

-B UFN Q' BW/F EF NFBV FTUXDPOOVF
8QHIRVTXH® SRP SHD | RIFWRQQ SHIEDQN P IQWM @ WP SpUDMUH VDI | LEKH

$OMIH DYH- @ WP SpUDWUH RX (DI LEKDJH QR DO

. BDBSFPO MN IOFVY FYU SFVS
/H®IR &DPADQ 6SD &R MWp \VXUCGHQRXUDIH FRP SRUW GX \SD FKDQIH GH FRXBXUSRXU YRXV DYHWJ

VDQV CHYRIURXYULD FRXYHAMUH GH YRWH \SD

TRWRGPWRQH 9RAH\SD| XCH 0 HWDIHV
SDUDIWP HQW CRMLEDWRQ GHUHXUV
DI
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5PQGEPE  1PUFDUPODPOS W HFM

8 QH FRQAWRQ GH JHOSRMQAHOD pW GoWRWH RX QQMUXSWIXUGH J HODX] lODILH VHVATHP p HWD SRP SH

HADPWHH VHBQ O | DoRQ GRQMWRWH K \MtyP H D p\y FROWIKW/ D SRP SH HWAHQ P DUFKH SHQEDQADX P RO/
P IQWMV DSV O 1 1Q GH @ FRQEWRQ GH J HOSRMQAHRX BT XH QQMUXSWXUGH J HODX] LODIUH VRXYUH

' DQV FHUEIQV FDV @ SRP SH SHXWVDGP HUHWVpWIQEH HABI FKDXI | HXU SHXM RGPMRQEHU SHIEDQMD

SRMPNRQ FRQAH B1 J HO& HFLHWAXQP HWDJ H RSp UDWRQGHOSDV XCH LQEFDWRQ GHUBHXU

$AMIH DYHF @ WP SpUDMUH RX @I | IFKDI H QRWP DO
- FBV FTULBPQ D BVEF
| XQ GHV FDSWIXLY GH WP SpUDWUH GH GHDX D GoWIRWW @ WP SpUDVWWUH GH GHDX GX\&D , & , ) HW

GV | RPWRQY GX VSD VRQAGIDRWpHY /H WP H VH U LQWDOH DXVRP DWW XHP HOABWT XH @ WP SpUDVYUH

GHODX GX\SD WG pUHXH] ) , & 9pUlH G RPWRIGHP HOASIRBQI p GH @ SRP SHRX XCH
WP SpUDMUH DP ELDQM p®ivhH

$OMIH DYH- © WP SpUDVIUH RX I 1 LFKDIH QRWP DO

&F-VS+

- HWWIpQUDEP HOAMXWDH FRP P H HQApH GH GoVDRWYDWMRQ GX FKDXIDIH  ( Q VBQNTXH WO LIOH CRW
KDENVYH®P HOASDVr WH FRXWHFLLFXW | @ P VH VRXVWIQMRQ &H P HWDJ H DSSDUDWL-  HMAFRXWWFLLFXIY
] O P M WRXVWMRQ

$OMIH DYH- @ WP SpUDWUH RX @i LEKDIH QRUP DO

sW-],Vv7; wrr;t
" EF S NFOS-UFOEV TQB

/ DHIEKDIH GHVP HWDJ HV GH UDSSHOSHXW WH \XSSUP p HQXWIVDQABI P HQX 35( )

/ HVP HWWDJ HV GH UDSSHCBHXYHQAY WH FKRMY IQAMGXHBP HOASDUG! | DEUEDQWV,® SHXYHQA WH HQA UHP HQVY
G\DPRYpV RX IOSHXMWWA DYRUXQ QRPEW @ I GH WDSSHY \KUXQ P RGy® \SpFLLITXH /D I)pTXHFH CH
FKDTXH UDSSHO SDUH HPS®I  MRXY SHXWF WH \SpFlLipH SDU®! |DEUFDQNV $SSXH KU XQ ERXRQ GH
WP SpUDWUH SRXUGBLAMDOHUXQP HWDJI H GH IDSSHDI | KD

" QUBBUTVSVOI PBE S HWWFS QBS FY BPVT BT RVST
9pULIH B S+ DYHF XQNWGH WMAHVDMM] ®i S+ DYHE BN SURGXW FKIP [TXHV DSSURSUpV

$OMIH DYH- © WP SpUDVUH RX @I 1 LFKDI H QRWP DO

" QBB UIVSVOI PBBF- S HYNFS @BS FY WPVT M RVST

9pUllH ®& QYHDX GH GoMQ HAEQAHABN DXWHY SURSUp 'V FKIP [TXHV GH GHDX DYHF XQ NWWGH WMARDIVM|
DYH- GV SURGXIW FKIP [TXHV DSSURSUbV

$OMIH DYH- © WP SpUDVMUH RX @I 1 LFKDIH QRWP DO

DJ
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" QQBBUTVSVOI PBIF S HNFS QGBS Y WPVT BT RVST
THARH @1V 1B V [ LGDQANHBQ BN LOIKPWRQY GX | DEUEDQN

$AMIH DYHF @ WP SpUDMUH RX I | IFKDI H GRWP DO

$ SSDUDWWXUXQKRUDILH I XOHU SDUH VRXVEN XY

-F EJTRRCDUFVSEJE FOFM( ' $* RX ®l GAVSRMW GH FRADQAPMGHO5&  HWAKQ GASRVW GH \pFXUMY
P SRUBQAHMERW WH WY b X @ WHP HQASRXUYp ULLHUAD | IDELOW

&KDTXH XWDDWXUGRW WH IRP p SRUWMMUHQ VXM \OFXUWY ©1 * ) &, RXBI5&' DWRFp ] QOXMXEMRQ
GX\SD

8Q * )&, RX 5&' DXUD XQ ERXWRQ 7(67 HW5(6(7 TXL SHPHW] XQ XWDDWXU GH YoUllHU ® ERQ
| RAPRQHP HQN

$OMIH DYH @ WP SpUDVMUH RX @I IEKDIH (R DO

" WFQUPO

6LGHVFRQEMRQ/ GH JHCH] IMMQAXQ* ) &, RX XQ5&'  GRIW WH WLQWD@p P P pGDWP HQARX FHD SRXUDIW

HQGRP P DIHU®! \SD / XWIDWAXUI LCDOGRVIWRXIRXLY 1 WH | RUP p SRXUMMMU G LQWDDHU I X @y UHP HOA
* ) &, RXBI5&'

" QBB UTVSVOI PBH-SHYMFS @BS K WPPVT M RVST

&KDQIH I X@UHP HQMBDX GX \SD SRXUP DIQMQUXQ pTXTEW FKIP ITXH HAGHY FRQGMWRQY \DQUBLHY
DSSURSUpV

$OMIH DYH- @ WP SpUDVYUH RX @I | IFKDIH QRW DO

" QBB UTVSVOI PBF S HWNFS QGBS Y WPPVT BT RVST
1 HVFRXYHUMUHV HQ YIQ B GRIYHQIY WH GHWR pHV HWFRQEMRQ HV SRXUXQH GXupH GH YH P O LP DB

$OMIH DYH @ WP SpUDMUH RX @I | LFKDIH QRWP DO

" QUBBUTVSVO!I PBE S HWFS QBS FY BPVT BT RVST

/HV SEMHV HWBN P HXE®N HQ ERY GRIYHONT WH GHWR pV HWFRQEMRQDDY \HBQ BN LOXMKFWRYY GX
| DEUFDQASRXUXGH GXpH GH YIH P D) P D

$OMIH DYH- @ WP SpUDWUH RX DI LEKDJH QRWP DO

" QBB UTVSVOI PBIF S HWWFS QBS FY IPVT BT RVST

/ HV LG GRYHQA WH UHP SOFpV RFFDMRQCHBP HQASRXUP DIQMQU®! ERQ | RIPWRQHP HQAGX \SD HABN
FROGEMRQ/\DQUIALHY

$OMIH DYH- @ WP SpUDVYUH RX @I | IFKDIH QRW DO

DK
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" QUBBUTVSVO! PBIF S HWWFS QBS FY IPVT BT RVST
9pULH YRWH R RGHHW RX JpQUDMXUGS9 FRQRP pP HOADX] LQWKPWRQYGX | DEUEDQAGH YRAH \SD

$QMIH DYHF @ WP SpUDMUH RX @I | IEKDI H QRWP DO

" QBB UTVSVOI PBHB- S HVNFS QBS Y WPVT NI RVST

) DIV Yo UL LHUYRWH \SD SDUXQ \WFKQELHQ GH VHYEH FRQRWP pP HQADX] LOWAKPWRQY GX | DEUEDQAGH YRWH
\SD

$OMIH DYH- @ WP SpUDMUH RX DI | IFKDIH QRWP DO
11; wolu v o tury

$ PWESYF 51 FN RVF
& RXYHWMUH WHUP LTXH pTXSpH GH OQ) XHAV DYHF |HP HWUH GH \pFXUMY
GXHpSDIMHXUGH j FP  SHQM SRXUD SOIH

9 DUDE®I VHBQJIDPPH

, JUE FOF-UFODPN QWU
/ H NG HQAHWHQ FRP SUHQG KXWSURGXIW QoFHWDILAVj - CHOAMMWAQ GX \SD
| HV SURGXW \RQAHGRXYHDEGN \IXUD ERXMITXHZ ZZ FVE \KRS [U

FTQUSFT
6HBQ BN P RGOV BV \SDVVRATXSPVGH | OV /HXUV GXpH V
GHYHHWGH |  PRVVHBQOMDDWRY ' MSRQEGI HQFRP P DQGEH \iKU

OERMHHQ@ZZZ FF KRS 1U

- FTDBNFS
[ MFDOIHUHWMARP SR\ GH GHY P DUFKHV W RXWL DYHF GHOHP EG GHV
SIRGXWGEH O JDP P HSUHP IXP

"PHMRQY [ [ FP/[QK

- VW DPWESYSF 5PQ. PVQU

$FFHVRILH |RXIL XQTXHP HQVDYHE ®f PRGY®! 7RIRQR 6(  3HXWr WH
DEDSW \XUGN DXWHY P RGGN GH ©@ JDPPH ' MSRQE®I HQ FRP P DQGH
\KUD ERMINXH HQ@ HZ ZZ FWF \KRS [U

EB
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9 RXVD®] GHYRUHQAMMQUYRWH \SD GH | DoRQUbJ X@jUH HABURSRWWRQCH®! | \RQXWDDWRQ ( QldJ ®f
JpQUDG! RQFRQH@I XQWDIWP HQAKHEGRP DGEDILH P S®! HAH | LEDFH TXLYRXV SHP HWID GDYRIUDX ERXW

GH | \HPDIGHVXH HDX pTXIEWH HRDQSDUHOM

fSpIX@UHP HQN

/ RWTXH YRXVI DIMAV YRV\MVV GHDX DYHE BV EDQEHBMWY ®f QYHDX GH 3+ GRW WH GDQVGN YDBIXWm2 . }
VIGHWWARS pBiYh XWDH @13+ VICHWARRS EDVXWDH ®I3+ SRXUMBEIOHU GHP SRXUDBDIQW GXUAW
GHODX TXLH I XBI DYHF VLWRS EDVGH MG GDWD 9RRIMU} HVWLWRS KDXWGX m6FD®I & RQARG /H
SURGXAWN) RDP ) BH} \HYDQABLSRXUp @ I[GHUD P RXWH TXLSHXWH | RUP HUHQVKUDFH

P SRUBQN XQ3+ P DOp TXIEY) HWGDQI HBD] SRXUYRWH FRBV HABHXWHQGERP P DJ HUBI\SD

SPVT MT QSPEVAT EFOS-UFO @QUH-T BDDFTTPIE-T FUQJ DFT E* WBD F FT TPQUEJTQPQICMT TVS CPLH-
CPVURVF FONHOF XXX DID Tl PQ G
$4% 4)01
/D ERXWIXH GH \sD

3URGAW 7UDIWP HQM-HEGRP DGDILH 7UDIMWP HQATUP HVAH®! 7UDIWP HQA1S$ QQAHO

&KRH

6FD®! & RQANRO

YOQEHOMMY GH WMWY

S+ S+

6SD &®GDU

$ODEIW YR

)ROP ) UH

1HMR HUBNV | OV

&KDQI HUBNV | LGUHYV

&KDQ HUGHDX

1pFDILA ) DEXGRW \VHBQ OGN W \XTRW GH @ EDQGHBMWM %

408 S NLET

7UDMP HOANKHEGRP DADIUH Qo FHWDILA 6 LHDX WRXE®I
e 6SD&GDU FOWIDQN P ODSW VeI EDIQ

e &KRWH 3DVGHEDQ JU WHPDICH

SXHRHBPHOAGHODX  JU %DIQ  JU 6LODX P RAKH
XWDDWRQ e JRDP)WH POj PHMHGHVDSSDUMRQGHY
EX@V
e GFDBI&RQARO 9DIQ 3DVGHEDQ PO
$X HRAHBPHQAGHODX PO TUDWWP HQNAIP HVAIHO FHWDIL
e (DX S5HRXYHB] GDXGX\SDWXVEN | PRV
e S+ S+  $MIMUGKS+ RXS+ HQIRGPURQ 3pURGH KIYHD®! GoFRQHD M WP SpUDMUA
GHV P \XEW GHV EDQGHBMWMY QJ DAYH
YDQEHBMWA 8 CH IRV SDUNVHP DICH TUDWWP HOADQXHOD FHWDILKA
)GV SIGFHUGN | LGBV DYHE XQH GRXFKHWH | e )MV &KDQH GVIGM\RXYVEN | PRY
QDX FKDXGH

EC
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40B S NLET

TUDIWP HOAKHEGRP DADIUH (o FHWOILH

e &KBW 3DVGHEDQ JU 6HPDICH
$X HRXHOP HAGHODX  JU 9BDIQ
SWDDWRQ

e 6FDBI&RQARO %DIQ 3DVGHEDIQ
X HRXHOPHQ\GHODX PO

e S+ St  SMXMIGKS+ RXS+
GHV U IXTEW GHV EDQGHBMWA

YDQEHBWHA 8 QH IRV SDUVHP DICH
YLV 5IGFHUBN | LOMHV DYHE XQH GRXFKHWH |
GDX FKDXCH

JuU

PO

HQIRCFMRQ

408 MB-T

TUDIMP HOAKHEGRP DEDIUH QoFHWDILA

e &KBW 3DVGHEDQ JU \HPDICH
SXHRXYHBPHAGHODX  JU 9DIQ  JU
XWDDWRQ

e GFDBI&RQARO 9%DIQ 3DVGHEDQ PO
$X HRXHBPHQAGHODX PO

e S+ S+  SMIMUGKS+ RXS+ HQIRGPWRQ

GHV U \XTW GHV EDQEHOMWHY

YDQGHBWA 8 CH IRV SDUVHP DICH
IOV SIGFHUBN | LUV DYHE XQH GRXFKHAM |
DX FKDXGH

408 S NLET

7TUDIWP HOANKHEGRP DADIUH Qo FHWDILA

e &KBW 3DVGHEDQ JU 6HPDICH
SX HRXYHOP HQAGHODX  JU 9DIQ
SWDDWRQ

e 6FDBI&RQARO %DIQ 3DVGHEDIQ
$X HRXYHOP HQAGHODX PO

o St S+ SRDWMUGKS+ RXS+
GHV P \XURW GHV EDQGHBWRY

YDQGHOWW 8 QH | RV SDUVHP DICH
YOV 5IGFHUGN | LOUHV DYHF XQH GRXFKHAM |
QDX FKDXGH

JuU

PO

HQIRCFIRQ

ED

6 LHDX WRXE®I

e 6SD&GDU FOWIDQN P ODSUgV® EDIQ

6L3HDX P RXWH

e )RDP )UH POj PHMHGVDSSDUMRQGHY
EX®NV

7UDIWWP HONAIP HVAIHG D FHWODIUA

e (DX SHRXYHB] GDXGX\SDWXVEN | PRV
3pURGH KIYHID®! GoFRQH@® \L\MP SpUDVMUH
QJ DwWH

ADIWWP HOADQXHO p FHWDILH

e )IMHV &KDQH GVIGVRXVEN | PRV

6 LHDX WRXE®!

e 6SD&GDUFDUIDQN P ODSWV® EDIQ

6LHDX P RXWH

e )RDP )UWH
EXT®V

POj PHMHCGyVDSSDUMRQGHV

7UDIWP HONAIP HVAIHG D FHWOILH

e (DX SHQRX\YHB] GDXGX\SDWRXVEN | PRV
3pURGH KIYHID®! GoFRQHM \L\MP SpUDVMUA
QJ DWH

ADMWP HOADQXHA p FHWDILH

e )IOHV &KDQIH GVIIGHVRXVEN | PRV

6 LHDX WRXE®I

e 6SD &GDU FOWIDQN P ODSWgV®I EDIQ

6LEHDX P RXWH

e )ROP)UWH
EX®NV

POj PHMHGVDSSDUMRQGH

7UDIWP HONAIP HVAIHG P FHWOILH

e (DX SHRXYHB] GDXGX\SDWXVEN | PRV
3pURGH KIYHID®! GoFRQH VWP SpUDVWUH
QJ DWH

UDIWWP HOADQXHO p FHWDILH

o )IWHV &KDQH GVIGHVRXVEN j PRV
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/ PVT E* VENPQQPOT CPLS HBN N F EF GPEVAT EFQEUFO PO &/FPQF
DPO VT TQ' DIBMN FOUQPVSCPT TQBT

@ \RQADGDSWV] @ P DU GH QRVFRTXHV | QRVMW j QRVSRP SHV
HAV] QRV R RDMXY 3RXUXQ X\MDIH HWXQ FRQRWSDUDIWHQ VXM
\PRXWY QRXV YRXV FROH@Q/ GXWDHU H FOMYHP HQVQRY SURGAIW
GDQVYRWH DSSDUIHO

&H NWFKIP LTXH HVAQ/p DYHF YRWH \SD ,OHMAFRP SR GH  SURGXIW
GHOAMMEQ

%s4* ' &$5" | 5
&+/25,1( * 5$18/(6

" pMQ HARQASXMDQASRXUGHDX  FRFHQADWRQ | JWDIQV 11V TXLVH GWROHQAW
YW GDQV DX &H SURGXIWMH YHYH GLUHRAWP HOAVGDQY GDX GX \SD HQ UMNSHRVBQAMBN
|QEFDWRQY GH TXDQAYY SDUIDSSRWDX YROP H GHDX

3s( 6-" 5&63

6&$/( &2 1752/ $17, &$/&$,5(

LOSHWP HAGH IDBIQAG! GoS{ WEH FDBDILH \KUD FRTXH ®N WMWEGFHY BNV SRP SHY BV
MW RX @ SEP EHUH GX\SD & H SURGXVWH YHYH GIUHPWP HQAGDQY GDX GX \SD GH 1 DoRQ

KHEGRP DGDILH HQ UMSHAVBQABN IQEEDWRQY GH TXDQA

3s( 6-"5&63 1)

3+ "' 2:1 3+ 83

/THMIGISKMIQLIH 3RMQAHOH GRRIqH & HVAKH P HVXUH GX QYHDX GDRIGW GH DX
TXLQRP DOP HQN TXIOEUH GRW WH GH  HWITXL DSV WAVAFVAFRUWID pH \MLERVRIQ SDU
MAWEH3+ RXGH3+ VHBQDO® P HNXUWHH I HRMpH

3s( 6-"58&63 " -$" - %
$/.$/,1,7< % 267(5
,CBHIP HWBWTXH GHDX QHWASDVDWH pTXTEWH GDXI P HQMUGH VX GDBDIIW

$-"3¥* /5
63% &/ ($5

&SHWAXQ 1 BFXOQNTXL SHP HWVGDI I HU BNV SHWMV SDINEXBN SRXU GIXU SHIP HMH GH
SRXYRUr WH UHWQXHV SDUGN [ LGV |, AFOULLIH DIQLGHDX GX\SD

$-"3%* /5
)2$0 )5((

& HVAXQ DQA P RAMH WV HILEDFH TXL SHIP RWWGH Sy YHQUVRXAWM SURGXFWRQ H FHWIYH
GpFXP H ®Y GH QMDDMWRQGH\SD

EE
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4ZTU N F EF GUEBUPO

/HWNP P HUHWFRP SR\p GH SOMHXY p@P HQN

o /HFRXYHUF®I DYHF VHVGHX] YIVGH | [ DWRQ

e /D .J UM GH SYb! LGNDWRQDYDQWI I pH DX \SD

e /H FDMRQ GH IIGMMRQ DYHF \HV GHY
HP SOFHP HQNV SRXUBN | LOMHV

/HV 11GH V DQAEDFWUHQ/MO LEUREDQ}

3 11O DQAEDRWUHQ/ m O IFUREDQ } SRXU BV
\NPPHU [LGV \DX \SD GH QDI H

3RXUP HWMH HQ SOFH G I LGAH GVH BV GHY SHWV
FDFKHV URQGY HWGD YAWH - BV DABIFKHV HQ GHWRXV
SHAH ®f FRYHFGI FWWWMWH BN G [LOMHV \DQY
| RFFHUSXY P RQM GHQWHP EG

SFD CPNMAHF . IDSPCBO

/ HDX FKDXGH | DYRUH ®1 Gp YHBSSHP HQAGHY EDPWUHY HASHXADI | HRAWMU
WDSIGHP HQAGDX GH YRWH \SD ) LAAHUBN SDIWEXBN HQ VKVSHQURQ SRXU
BHQEUH @-DX SOV WDQSDUHQM HWBI Y B GX LG P DIV QRXV DYRQ/
DWW XH IRFWRQ EDRWUEIGH FRPSQPHQEILH HQ XWDDQN @
WFKQRBJIH O IFIREDQ TXL IQ4JWH XH \ROMRQ DQMEDRWUHQH
QUHFWP HQVGDQ/ ©f W{WBI GHV 1OV 7RAMRY FHWH I HWHWXQ
FRP SPPHQN @ GMQ HPWRQ FOMITXH GHV\SDV DYHF ®BIXLY SURGXIW GH
WDIWP HQMHWHQ DXFXQ FDV XQ \KEWMA| FH®I FL /D SGSDWWGH QR
FRTXHV GH \SD \RQV pJDBP HQV FROMXWAY DY-F GH GDFV@XH
IFRERDQNV® WFKQRBIIH m 0 IFUREDQ }  SRXU XQ DXWH QYHDX GH
GMQ HPWRQFRP SPP HQMBILH

SBCVMBV LEDBUGEFT DBEBDU SITURVFT BT TBT

" RQQ HVQRQFRQADPWHTDN SHXYHQN WH P RGL* HV'S VRXWP RP HQASDUB! FROWMAKPMXUMDQY S DYV
EF
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+8&54 Y& . " 44" ( &

“HW | SXODWRQ FILFXDI
4hJ OE®!

+&54 %3&$5*0/ / & 4

3XWDEFH GH  PDWDIH
pJ OEGI HWRUHQEE® SRXU

FIEGU GV GLIpBoMY ] RV
GH P DWDJH GX FR®V

+&54 %&
$*3$6-"5*0/

-HV@ApVj O FILXOMRQHW
| LGMDWRQ GH DX GX\SD 1RQ
P DWDQN

+&54 #-08 &3

“HW QGpV D © RWH
H FOMYH GH @ SRP SH DIUGX
\SD 8QTXHP HQA IDJ DUD

7" -78& %& 45$ 63*5s

B\WPH GH SIRMAWRQ GHV
SRPSHV  SHPHMIQN GH
@EpUHU O | HWGH \WFFIRQ GH
O EX\H GD\VSILDWRQ

1"/ 1 & 6 %&

$0. . "/ %&

6\ WP H GH FRQA G JpQoUDO
GX \SD GlLIpWONVVHBQ ®V
P RG®V

"116*4 5t 5&

SHSRVH WM HQ SROXUWDH
WYWROFOLp  3HXW  rWH
QPR RFFDMRICH®P HQV
SRXUGHAR DIH

$"43$" %N& - &%

6RMH GHDX WWRoFOIpH
FRP P DQepH SDU XCH YDQCH

@GpH 1H IRGWRQIH TXH L
® \SD HWHQ YMMH CH

[ GADWRQRX GH P DWDRJH

4105 - &% #" 44%
Pl JpQUB GX \SD
FHW SDWWJIGH FH \GRWIXH
WM BV /(0 \RQW
W FKIRQpHY

EG

7"/ &"*3 7& 563*
/ HV YDQZHV DILY VHYHQN  LQWIFWMU
GH MUY/ DX GV MW DILQ

GDXIPHOMU @ SXMWDFH GX
P DWDJH

7" /11 &$"4%" %N&
&HAM YOQH VHW] RYUW HW
|HP HJO FDWDGH $WHOARQ CH

7"/ /1 &"30. "5)s3" 1*&
&H ERFKRQ VHW DFPXH@J XQ
\DFKHAGH EL@N DURP DI XHV
$WHOMRQ GH (H SDV SHEH O
IRQAHQ Gp YMDQMB ERXFKRQ HW
NPDYV PHMH ®f OXGH j
QQpPUHXU

7" 1| & %7 &353*$ &

&HMA YDQH \HW | EDVXGU

VXM @ SXMDGFH GH @ SRPSH

%(U(DPHAMJDXFN—IRXGURIW@(
D

#648& %0;0/ &

“HWGH \RWH GX WP H GH
QVQHWRQ  GX  \8D
"L pBHQANHBQ®N P RGN

#648& %" 41*3" 5%0 /
* W SRWIHDQN @ YDQQ—|
GD\SIIMRQ ~ SRXU
%XF(DUH HW | LOUDWRQ GH

3&104& 7 &33& - &%

eFOWH SDUGHMRY BV
YHUWY SRV \KU @ SOTXH
6\QFKIRQ\p DYHF BV/ (' GX
\SD

)" 65 1" 3-&63

3s53" $5" #-& - &%
3RU G \RQ HW QFOILDIH
WGKIRQY DYHF VXMV BV
/(T GX\BD 2 XYUWHMHP HU

\DQVFKRF

)" 65 1" 3-&3 ' *9&

3RU B \RQ HW QFOLNIH
WGFKRQD  \DQY /(1 WU
PR®  &DODY HW
0 RQAPDO
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muw711om

/RYGH @ QADMRQWSH /' * \DQV SRH ®1 \SD GRW WH YpULlp SDUGH FHQAHQ FH TXL FRGFHIH @\SHAW
H WUHXU HWQMUHXU FDUFRQADIBP HQA] @ SDQHj © P IVH HQ VHYFH QRXV FRMGPURQY TXH QRXV CH

SRXYRQ/r WH UVSRQUDE®! GXQ FKRF VKYHQX SHAEDQAB!H WDQSRWGH GHQAPH GX SRUIOGX FOHQN @ ] RCH

GH POMH HQ SOFH HAVGXWDDWRQ GX \SD  3DU G SpUHGFH DFTXMH DXSUV GH GRAH FOHQN®! G FOHQWV
XWDDWIXUHWAB! SDUDIMIQMEBFXWMXULP SO X HWFRQIDIMHXUGH VRQVSD FH TXLDXRXGKXLQRXV SHP HAGH

I OU SUVIXH QNI GHV TXHIXHV GHPDQEHV GH 6$9 TXH QRXV UHFHYRQY SDU W@SKRH /D

FROMIKPWRQP r PH GH FH\SD D pW WpDDpH \KUD EDVH GXQ SURGMGRQABN SlgFHV SUGFLSD®BN HQ FDV GH

SDQH SHXYHQAr WH FKDQI pHV WV P SBP HQVSDU \RQ XWDDWXU 3RPSH 5pFKDX IHXU 7DE®GDX GH

FRP P DQGH -HWI GADWRQ /DP SH KDXWSDUBXU W HAFH \DQV RXMIDJ H \SpFIDCHAHQ WV SHX GH WP SV

/ D VHX®I Uy H®! LOMYHQARQ TXLGH SHXASDVT WH H | HRWpH SDUOMEDMDWXURWT XL Qo FHWIM QQOMYHQARQ

GXQ SUR HMRQGHOHAD W SDUDWRQ GXCH 1 XM [P SRUBQM \KUD SEP EHUH | @H FHSWRQ GHV I XMWV VKUXQ
IRQARX XQH @LRQ DYHF NRIQA 7RV BN GHP DQEHV GH VHIEH DSV YHOM 639 GRYHQAF WH GoFOpHV
\KUG! WM [QMIHWGH &DQDGEDQ 6SD &RP SDQ SRXUREWQUXGH SUMH HQ FRP SW GH ©® GHPDQEH 6HXO
&DQDADQ\SD &RP SDQ RX VRQ UHSUVHQEIQAGX VHYEH WFKQTXH HWAKDELDY | WDMWUHN  HQUHI AU
YRWH GHP DQCH

onvth; = |; mut; fotu7; t- t u-lvom
f% HEOWTICM BV E* DI BSHFN FOUEV TQB RSl B- Bl W3ED BIPO B/ DFQUBN B M D BVE-VS

OB 1RV\SDV\RQMRXY YoULIpY B GH @ \RWH XMGH HAH HP SW GH Gl DXW P DL LOVH SHXWTXH @Y GX
FKDU HP HQARX GH @ P DQSXOMRQ GDQV BN GoS{ W TXXQFKRF VH SURGXMH

$POTWBU /H FOHQAMHORWXQ \SD TXL SVHOM @Y GH @ Yo ULLEDWRQ \IKUSDBMM XGH SDUH YAKHBP HQV
HQGRP P DI pH

" THGIKWAVAP IQP H WD\ XUH \IXUXQ SDQGHDX RX EDJ XHWH GH SDQIHDX FDWpH

" DUPO  /H FOHQMLI QDG! VKUVRQ ERQ GH QADLMRQ @ W\VHYH @ WDQSRWXUGRXY WDQP HAD FRSIH QRXV
H SpGIRQ/\RXV.J DUDQAH @ @P HQAGH GoFRUj  UHP SOFHUSDU®! FOHQAHWQ RP RQV®! P DI DVQ

# /H@IKWHNP SRUBQAVFRTXH HQERP P DJ pH SDUGHADQSRIMXUBLY GX FKDU HP HQVGFKDU HP HQWV

" DUPO /H FOHQAUH XVH @ QUDMRQ HAGRXY SOQLLRQY HQ XU HIFH XGH DXWH QADMVRQ SRXUGL \RXV
MXWP D[ IPXP GOLGH \RXUIPHYGX WDQSRIMXU

11BOCF EV TOB ST EF N8 N JIF FOTFSMIF

OB \VRXV BV \SDV \RQAP LY HQ HDX HWHWD\ pV SHQEDQATXDAWH KHXUAY HQ XMCH HQ Wd1J ®1 I pQoDBI QRXV
FROAMARQYXQWDX GHSDQH] @ POMHHOVHYEHH W PHPHQAEDY PRQVGH  SDAGHVTXLADYY GV
FDV \RQA\ROHY SDUW@SKRGH DYHE B FOHQWV GoSUR] LDP P DWRQ \Z WK P DOHQIDIp  GoFRQH| IRQ GXCH
SUMH \XUD FDWM ' DQVSHXWWH  FDV\KU  QRXVVHUIRQARED pV GpFKDQI HUXQ P DWUHOMSH FDWM RX
SRP SH

$ POTWBU /H FOHQAD P LV HQ HDX HAMSHPW BN EUDGFKHP HQA GX P DQXHOGH P IVH HQ URXM P DIV\RQ\SD
QH FKDXI IH SDV GH I LG SDV RX QH GoP DUWH SDV

" DUPO /H FOHQASUHQG FRQBPADYHE CRAH VHYEH DSV YHQM \KU®! VWM Z HE SRXUGHFOUHUND GHP DQCH
HAGRXV SUHQRQY FROEIPNDYHE GLSRXUMIGHU] W\RXGUH \RQ SIREQP H 6LDSUdV DQDOWH SDUMWRSKRGH HW
HWDLY GH P DQSXOMRQ] GMWEBGFH @ SDQGH QHASDV hVROH QRXV SUHGRQVUHQGH YRXVDYHE B FOHQABRXU
XQH 1QMYHQARQ \RXV JDUDQAH \XU SOFH SDU XQ GH RV WFKQEIHQY \DXI SRXU BV GIDXW @V |
QONDAMRQ p GPAITXH GX FOHQWV

EH
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$POTWBU 8 QH SDQEH GH | RIPWRQGHP HQNHAFRQWEMYH SDU®! FOHQW
" DUPO /H FOHOASUHQG FRQBPADYHE CRAH VHIYEH DSV YHQM KU VWM Z HE SRXUGHFOUHUND GHP DQGH
HWQRXV SUHGRQY FRQEIPDYHF OL SRXUMIGHU] W\RXGUH VRQ SUREQP H 6L.DSUdV DQDOWH SDUW@SKRGH HW
HWDLY GH P DQSXOMRQ] GMBGFH @ SDQGH HWAGDI QRMT XpH \IXUXQ P DWUHJ DFLGP HQAHP S@oDE®! SDU
® FHQNGI P DWUHOVHID HQR\p WDSIGHP HQN  \RQ GRP LELBI HWXQ WIFKQELHQ VHD SDUW@SKRH j VAV
F WV SRXUMDIGHU] pFKDQIHUD SlgFH HWGI JXIGHU ' DQVGH WDUH FDVRX @ SDQEH QH SRXUDIW WH Up\VROH
SDUGI FAHQAHQ WP SCoDQAKH SIgFH Gol HAMHXVH GLPr PH XQ WFKQFIHQ SUHQED WQEH YRXV DYHE G

FOHOANBRY GXH GH \VHV X p HV CDQVAD phJ IRQ

f1BOCF EV TQB BV EFN W Q' SPEF EF HBBOUF

$POTWBBU 8 QH SDQEH VKIMHQASUYDQAMP SRUDILHP HQAGH @ MXIMDGFH GH VRQ SURGXWE! FGHQN

" DUPO /H FOHQASUHQG FRQBPADYHE CRAH VHYEH DSV YHQM \KU®! VWM Z HE SRXUGHFOUHUND GHP DQGH
HAGRXV SUHIRQY FROBIPADYHF OLSRXUMIGHU]  WVRXGH VRQ SUIREQP H 6L DS\ DADOVH SDUMPSKRGH HW
HWDLY GH P DQSXOMRQj GWEBIGFH @ SDQACH HWAGIDI QRUMAT XpH VKUXQ P DWUHO DFLBP HQAHP S@oDE®! SDU
@ FOHQVXQ GHYLY GH P DWUHOBL\VHID HOR p 6L O U SDUDWRQ QoFHWAM QQMYHQARQ GXQ WFKQFIHQ XQ
GHYVGH SlgFHV GH G SOFHP HQAHGIQMYHQARQVHID HOR\ p Sip DDEGP HQADX FOHQASRXUDFFRG

-bmbhv -m7bm"r- ol r-m
rotut,vithmyv ;w< ;ubn uvnl; Aonjbn M-t Q
-]1-umb ;m fwr; ;v|-wtw, r-u -m7bm"r- o: T7urwpv,mb r-uvom7hl;-n7 u$w«< -0;tt;:

&DDADQ 6SD &R /W& B FROMKAMXU DFFREH FHV J DUDQMA H FOMYHP HQADX]  DFKHMXWY RUW DX GH
VHVASDVHWSURGXIW FHV.J DUDQMA GH VHIRQAGRGE SDVFHWEBNj  XQ SURSUD VLA XOUHXU

-wnjh 75 viurl|tu

&DDADQ6SD &R J DUDQAH @ WKPWWUH GH VHVASDV FRQAH XQH SHWM GHDX GXH|j - XCH | DICB! WAKFVYUH®! GH
\D FRTXH SRXUUXQH SpURGH GH ~ DQV/j SDMWJGH ©® GDW GDFKDW 6L G SHWH GH &DQDAEDQ 6SD &R
SURXYH TXH @ FRTXH HWAHQ Gol DXW& DQDADQ6SD &R U SDUHD RX BHP SOFHID @ WKFWUH HQ Gol DXWWDQ/
DXFXQH FKDU H SRXUBI FOHQN

-umh 7; v,
&DQPADQ6SD &R JDUDQMH @ VXUDFH GH @ FRTXH GX \SD FRQAH VRXAWGI DX j © P DU DFV@ XH
\SpFDGP HQAXUGN | MXUHV B ERXYRX @J H HABI G OP ICDIH SURYRTXp SDUGHV Gol DXW GH P DWUDX HW

GH | DEUFDWRQ SRXUXCH GXpH GH GHY DQV\XLYDQAD CDW LOWD®! GDFKDW6 LG SHWH GH & DQDEADQ6SD
&R SURXYH TXH @ FRTXH HWAHQ Gl DXW&DPDADQ6SD &R WSDUHID RX WP SOFHID @ RKPWUH HQ Gol DXW

\DQVDXFXQH FKDU H SRXUGI FOHQV/

-umh 7; rtol O; W

&DDADQ6SD &R JDUDQAH @ SEP EHIH GX \SD FRQAH VIRRXAWM | XM SRXUXCH SpURGH GH GH{ DQVj SDWNJ
GH O COW GDFKDWEX SURGKIW

-unmb 7;vBtth; 1 ; mv
&D@PADQ 6SD &R JDUWDQM GV pTXSHP HQNV VXIYDQN SRP SH HDX SRP SH DIU WFKDX ITHXU MW§PH GH

JHRQ HWGH FRQAM ® K| RDWIXUp®PARATXH FRQAH VRXWGD | DXWSHEDQAXH SpURGH GH GHY DOV j
SDUNIGH @ GDW GDFKDWGEX SURGXIW

El
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&DDAEADQ6SD &R J DIDQAH GHQRXUDI H GX \SD FRQAM VRXGD| DXP DWUHCRX GH | DEUEDWRYQ] © ADMRQ
GX \SD P DIV FROUGHWDQNTXH ® ERY HWXQ P DWUHOVKWFHSWEG! GH \H SDWHU GDQV Gf WP SV BV
FUDT XHOUHV RX G FREUDWRQ GH SHXYHQAY WH SUMHVHQ J DUDQMH ,GHP SRXUBN HQRXUDI HV FRP SRV GRQ
BN FRXBXY\RQAADMHYFRQAH BVS9 P DIV TXLGH | RQATXH UDBQAUGH HEAP HQV

-u-njh 7;v-11;, woly v

&DDADQ6SD &R JDUDQAH BV DFFHVRILHY FRP P H GV J D] HERV ®f FRXYHEFF®! DMRWHP H BV p@P HQNV GX
MWYP H P XMEDO GAVFDOHU BV FRXWIQY ®f QYH FRXYHWMUH GV OP SHY FRXYHFF®!I GH OP SH RX VRXWWDXWH

DFFHWRILH @y DYHF B \SD FRQAM VRGP DXWGH | DEUFDWRQ SHAEDQMKGH GXpH GXQDQ

Vb B v7; ]-unib

& HWH J DUDQAH @ IyH VDSSTNXH DX \SDV HADXWHY SURGXIW | DEUT XpV DSV &F HUNDQMHU HWHQGKV
SDU®BN P DIDMQV /HR 0 HAD DXSIdV GXQH FOHQN®I GH SDUWXOHY & HWH J DUDQAH QHVVGRQH TXDX
SUHP HU DFKHWIXUHVWWH WP ICH DX WDQU HWGH SURSUPW GX \SD RX GX SURGXIW/ HV FREW @V @ PDIQ
G XYW HADX GpSOFHP HQMH VRQASDV FRXYHW SDUGBI FRQMXFWMXU P DIV SHXYHQA WH p YHQIYHDP HQWV
FRXYHWSDU® UHYHQEHXUGDQY VHY FRQADW GH YHQM ' DQV VRXV BN FDV GpFKDQIH RX GH U SDUDWRQ \iXU
SOFH GXQ SURGXIVWAWRXYV JDUDQAH BN FREW DXWHY TXH G PDWUHO] pFKDQIHURX j  WSDUHUWY TXH
GpP RQMU H GH WAKPMUHY DXVRXLY RX DX GHWXV GHV\SDV BV P DQUMQNRQY DYHE HQJ LQVRX BV EHVRIQV @pHV
DX GLIEX@YGDFFqVGH @ ]RGH R ®f FGHQAD LM \RQ\VSD WHWMIRQN @ FKDU H H FOMYH GX FOHQV
1 HV SURGXIW HQ UHRXUVHIRQAFKDU pV H FOMYHP HQAGHSXLY GHP SOFHP HQAR 1Y RQADW OV HWGOSRWYV
SDUQRVFDP IRQ/ B GH @ QADMRQIQWD®! & HV.J DUDQAHV GH VDSSONXHQM X GHV\SDVHQXVDIH FKH GHV
SDUEXOHY HASDUGHY SDUMEXTHY | OH FOMRQ GH VRXAWKMDI H SUR HWIRQIHORX DWIP L)

1 1P SRUM TXHOGPJ kWHQ HQBh SDUXCH IQUBEWRQ U DO H HQ GHKRY GHV IQAFDWRQY HASUHVFUSWRQY GX
P DQHIFRQMIAWXU RX @ | XQH P RALIFDWRQ GX SURGXIMCRQ DSSURXYpH SDUpFUMRX | XQUDFFRUEHP HQW
GDXWHV DFFHWRILHV QRQIRAQVRXj @ U SDUDWRQ GXQ SUIRGXIMDYHFE GHV SlgFHV GRQI RXUQHV SDU& DQDADQ
6SD &R QH VHID SDVFRXYHWWSDUD J DUDQAH

v S| rt;v7; 78 $|vnomlot”; yvr-ut- J-unjh

JHV GJIKWDX] \SDVGXVj XCH DIP HOBMWRQ pOFWITXH GROFRARPH | XCH P VH HQ+ XYUH GX \SD \KUXQ
WKSSRWRX | XQ HIGRWGQRO FRORPH | XQ VKSSRWHO SHOM | XQ HIFDWHP HOVGRQ FRQRWPH |

@EVHGFH RX DX PDQIXH GHDX | @ FRUGH IRQ GRQ SHP DQHOM | - (I HQMMRQ pBFWITXH DX P DXYDLY
XWDIH GX FRXYHFFBI GH SIRMFWRQ RX | @ RQ XWDDWRQ GHV SDWMV GH THWP MU GX FRXYYHIFDBI |

OH SRMRQ GH @ FRTXH QRQ FRXYHWM DX VRAICHQ GHKRY GHV SpURGHY GXMDIH GX\SD DX JHOGX \SD DX
VRFNDI H \DDMRQQHUARXY I SOWMXH RX EKFKH | OAMDIH GH SUIRGAWGEH WDIMWP HOMRX GH (CHWR DI H
[P SURSUHY D \SDV JDBW SURGXIW SMWFICHV | OAMDIH GHY SURGXIW GH WDIWWP HOMGX \SD FRXYHUF®!
IHPp GoJWCEMRQ GHY SOV XHY DX QRQ UIIVSHRWGEHY SUIRFpGXUHV GH WDIWPP HOMGH DX | @ QRQ
GRFMUH RX DX QRQ UINSHRWGHY WDIMAP HQNV HWSURFpGXAUHY GH CHWRA DIH DX \VSD RX SDWAV GH \sD
HQGRP P DU pV SDUGHV Gp'S{ W GH FDBDILHV | OMIH GH SIRGAW FROMDQAGH 0K\ SRFKEUM GH FDBLXP
OMDQNGEHV hMGXV HAVDX] P HQBQAMBN WIHXY HQ FDBDILH | OMIH GH SHIR\GH GKLARIqH SRXUGI
WDIWP HOAGH DX GH SURGXIW DXAWH TXH FHY SWFRQ\WpV SDU&DDADQ 6SD &R D\DQAPW WMV \DQV
GDQI HUSRXUBN SHYRQCHVRX ®f P DWUHO

(QWIB IpQPDB RWGIKWHI HIB) SDUXQ P DANXH GH P DIOMDGFH XQ P DANH GHOWHMAQ RX XQ
XVDJ H DR DAGX \SD RX GH \VHV DFFHWRILHV

EJ
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' DQV ® FDV GXQ Gpl DXWMXU XQ DSSDUHOGX FROMKAWMXU IQRPH ®f VHYEH 639 GH &DQADQ 6SD

&RP SDQ HQI DIVDQAXQH Gp FOUDMRQ \IKUGH Vi Z HE GH YRWH SD\VHAGHP DQCH| - XQH DQDOVH GX SIREQP H

8 QH FRQLLP DWRQ pFUMA GHY GBI GH @ SUMH RX QRQ HQ J DUDQAH YRXV VHUD DAUHWPH 8 Q WIFKQELHQ YRXV
IHID SIRFPGHUj] XQH SUHP lqUH DQDOVH | GAMBIGRH HWLQPFHWDILH | @ PIVHj QDU WMP SRUDILH GX SURGXIW
MVIXj  VRQ IQMYHQARQ VXU SOFH RX j  VRQ DWIMBGFH SDUWPSKRH SRXUD WhSDUDWRQ ,OCRWIHD

&DQDADQ 6SD &R GH \HV EHVRIQY HQ SlgFHY GoVBFKpHY ML QoFHWDLH HWSURFPGHID j @ Y SDUDWRQ RX

SUSDUHID DYHE YRXV ®I UBHWMRXU HQ XMCH M. QoFHWDILH ' DQV DXFXQ FDV XQ SURGXIWGH WP SOFHP HQWV
WP SRUDIH (H SRXUD r'WH PLVj GMVSRVMRQ SDU&DDADQ \VSD &R &HV JDIDQMHV GH FRXYBHQATXH ®

P DWUHOHWGRQ @ PDIQG» XYUH HABI GoSOFHP HQN P RQV TXXQ FRQADAGH P DIQMIDGFH QDLpW W Q

DYHF B! BHYHQEHXURX & DQDADQ6SD &R RX XQGH VHV SDUMCDILAV DI WppV
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&DPDADQ 6SD &R RX DXFXQ GH VHV VHYEHV RX \WWFKQEHQY DIWpV GH SHXYHQVr WH \WQXV SRXU
UAVSRQDEBN SRXUGHY EGMKXUAV RX GHV IGFRONQHQAN @Vj OMDIH GH VAV SIRGXIW Q) DXFXQGRPPDIH
®j O SHWM GH OMDDWRQ GX SIRGXWDX GRP P DJHV GLHFW RX FROWWDX GXVj XQH IXM GHDX RX
GDFFIGHQADYHF BN SURGXIW RX DYHE BV SURGXIW GHQAHWHQ ( Q DXFXQ&DDADQ6SD &R GH SRXUD r WH
WX USRQDE®! GXQ P RQEQAKXSpUHXUDX P RQEQASD. p SRXUG!I SURGXMDFKH  $XFXQH DXWH J DUIDQAH
H STFWM RX [P STFIW GH SRXUD r WH YDIEH $XFXQ DI HQNVGMAUEXWXURX UHYHQGHXUQHWDXRUIM | P RALLHU
RXj FKDQI HUBN WP HVRX (\WQGEX GH FHAM J DUDQAH GH TXHIXH | DoRQ
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1RVP DQHY\RQAH DDV DYHE @ SV IDQEH DWHQARQ VXM RY & DQDADQ6SD &R 1 H VDXUDIVY WH UVSRQUDE®! GH VRXW P DXYDIVH IQMBUVIMRQ HUBHXUHWRX
SHIM RX Gpl DIEBGFH SRXYDQAGPFRXBIUGH FH P DQHO/ H FROMIFWXUVH W\HYH ®f GUIRWGDSSRIMUGHY P RALIEDAWRQY VKUFH P DOXHORWKUGN DSSDUHO \DQ/

SYDMY / HV SKRRV HVXFKpP DV GH FH P DQHORQAGRQDYj WA IGEIFDW HAGRYHQA WH Yo ULLpV DXSUdV GX FROMKFWXURX GXQ SUR HWRQEHIHQ FDV GH GRAM
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