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/D) XPDIQHIH 0$00 2 5 DSSRWGH SI UP HQBMRQ
/ D) XP DIQHUH SUHP [HUU VHDX XUEDIQ GH FR®IF\M HQ SRUM E SRUM GHV H FU \DW
KXPDIQV /D) XPDIQHUIH 0$002 %RGDX

i ™px o T NNAt BS I NGC

3 KRR GH FRXYHWMUH © %OSWAM ( QRD 0 DQRQ HW DSKJ  +\WEDQN GH
675$7( 6FKRROR GMJIQ ' 1 SDUMP HOAGHWLI Q SURGXIW 3 LRWW/ HV VRY
SRP SIHY GX FDUERCH

&H GRAXP HOMHWAHQ RSHQ VRXUFH VRXV TFHQFH & WHDWH &RP P RQV &&
%<  9RXV I WV EWH GH SDUWHU FRSIHU GMNEXHU HWFRP P XQTXHU ®f
P DIMUHO SDU \RXV P R HQV HWAVRXV \RXV IRIPDW  YRXV SRXYH DGDS\WU
UHP IL HU \WDQVIRWP HU HWFU HU E SDUIW GX P DIWUHO SRXU \RXOM  XMIVDMRQ  \
FRP SW FRP P HIFIDBI 9RXV GHYH U QWU @- XYWH IQMIWHUXQ @HQ YHY @
OHQFH HWQATXHU WL GHV P RALIFDMRQY ROM W HIHPM HV E G- XYUH 9RXV
GHYH 1QATXHU FHV IQRWP DMRQY SDU \RXV GV P R HQV WDIVRQCLDEBN  VDQV

VXMRY VXIJIT WHUTXH / D) XP DIGHUH YRXV VRXHQARX VRXHOAD 1Dl RQ GRQW
YRXVDYH XM VRQe XYUH

KWBY FUDWHFRP P RQV RU @FHOMHY B\
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&RP W GH SIGVBI H GH OH ST UP HOWMRQ
CHGH /((68 3WIWPPH2&$3, 8Q3HM&RQGH3DWDAY $7,6 /H6RPPHU
(- QNURQCHP HQWV

$ XWIXULEHV
/DXD/ (<5,7 $PEWH' ,$=$9%65. $1$

[ HV FROMEXWIXULFHYV

&H WDSSRW SURGANGH P DQINH GVFRQIXH HQWH DYUD HWG PP EWH
HAW®! U VXEWGH FROUEXWRQV GHV VDOUL V' HWP HP EBV GH (DWRFADIRQ / D
) XP DIGHUH 0 DIVRQ GHV P DUV RU DQTXHV RXE@ HV

5 HP HFLIHP HOW
0 HUFLDX] FRSURGKPWMXLY WFHV GH O ST UP HQBMRQ

OHFL DX IIQDQFHXY /D UJIRQ 1RXYHBISTXMACH @ | SDUMP HQVGH @
* WRCH @ U JIHGHODX GHYRGEDX] OPTWRSRBIGHIRGD O’ 5($/ 1 $
O VIO CH ¥REDX O YI®IGHO T WQDF @) RQEDMRY' DQHHWL IQD & DIDWR

0 HULE $B[ DQAD 1 H WRXG HADX[ P HP EUHV GH WRADURQ 5( &83 92 . $6+,

$TXMIGQH SRXU BIXUYMRQ FRQIDGFH  HASRXU DYRU UHQGX FHWH H ST UP HQBMRQ
SRWE®

0 HIALDX] AKHIKHXWY GX SIRIWDP P H 2 &$3, SRXUGKXUH SHWH HWFRQUMEY CDQV
®& AP HOVRQRHP HOAGX SURAW

OHFL DY TGHV HM TXISHV WRKQTXHY GH @ PTWRSRBI HWGHV P DILHV GH
YREG-DX HW T W QDF GDYRUSWY @ WTXH GDFFXHOUQRWH H ST UP HQBMRQ KRY
QR H HVRXYHWAD YRIH G XQH WDQUMRQ XUEDIQH

O HIFL E 7RRSI2 UDQFV HW3(1$ HQVMURQUHP HOMGDYRIU FRQNEXI E ERXFOU @
ERXFOI

0 HUFLE - HDQ &KUMRISKH GX 6200 (5 (19,5211(0 (17 TXLD DFFRP SDIJ HW
VRXMQX FH SIRMMGV VRV SU P IFHV

0 HIFLDX UHBRMXY HWHBRWEHY CROMFHMMIQHV PHPELHV GH® 0$002 HW

DQAHQQHVP HP EUHV GH/ D) XP DIQHUIH DIOATXHO DWCH/ (* 5$1"' -DGH20( 5
HV DWP &+$. 5," $ SRXUBXUWHBRMUHY SU FHXVHYV

0 HUALT JDBP HQADX[ T TXISHV GHV HQTXI WV GX/ RZ 7HFK / DE TXLT \BIHQAYHQXHV E

QRWH UHQFRQMH DX FRXW GH O ST UP HQBMRQ HWE TXL QRXV DYRQV GDIGBIXWY SX
HP SIXQMUTXHIXHV SKRRV HW/HKT P DV SU VHQW DX VHQ GH FH UDSSRWY
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/ H ST UP HQBMRQ GH / D ) XP DIGHUH 1QWH HQ YMVDIWE T WAEHU
GV FRQAQMRQY GH d YHBSSHPHQWGH UWDX][ GDWDIQWHP HQW
DAMCDWY HWGXUDEGN HQ FROM \M XUEDIQ ( Q HIHW HQ VHS\MP EUH
@) XP DIQHIH ©J DWHQ) IDQFH & VXWBUHP IHUU VHDX XUEDIQ
GH WDRIRQ E @ VRXUFH GH M SDUDMRQ HWGH FRBPWM E GRP IFGI GHV
VRXV SURGXIW IMW/XV GH OMIYDURQ GH \RIBMWKY VRFKHV IOABDHY GDQV
GHV DSSDUMP HQW HW \BEQAHP HQW WHFHYDQAGX SXETF (53 GH O
PIWRSRBI GH YRGDX UJIRQ 1RXYH®I$TXMACH 91D FHWH
H S UPHQIMRQ VROQWTWALY GV ILHQY HW GYIHY VRADX HW
WFKQTXHV SRXUXQH SRME®! EDVFX®! GHV JUDQGHV P T WRSRBV YHWY
XQH G Q@P ITXH GH JHWMRQ FILFXOILH HWAWR HQQH GV H FU\DW
KXP DIQV & HWH EDVEX®! DXUDIMBRXULP SDPWD U GXPURQ GHY SRGMRQV
GHV PIH DIXDWXHY HWGH VRY JIQ UHV SDU GV \A VWP HV
DIP HQMMRQ H FUMRQ XUEDIQV  FRQYHQIRQCHY HW FRBPIW & HWV
T JDBP HQV GDQV. GREMIPW GH P HVXUHU QHIIFDAW GXQH  JHWMIRQ
FAUFXOILH GHV H R \BW TXH FHWH H ST UP HQBMRQ HVWBRMIVH

$YHF SRXU DPEMRQ IQUW® CH / XMVDWRQ TXRWAHQH GH  \RIBNWWV
WXFKHU  IDP IV FHWICDBP HQV  WFKHY  E Vi SDIDWRQ  SDU GV

VMV TXL YRQAYRIU GIXU VDQABILH FRSURGXPMXY WEHY GH  FH U WDX
SDUH®P HQV RX FRPSOMWPHQWNV H SIUP HQEO DXWD SHP LV O FRQRP IH
d FRQHAW GX \RXVE O JRXWHQUH GXQ YRGP H GHDX SRIE® HMIP T E SURV

VHS\WP EUWH HW DRPW GXQP IGRQ GH @V DXWHP HONAWH
WHSU VHOEQW XQ WRBO CH P
FRSURGXPWMXLY \WEHV DGXOMV . 6RWO FRQVRP P DIRQ DQQXH®I GXQ
HQDQNV VDOUWV 4 XDWH VWV RQW IWJ DIV P R HQSHQEDQW  DQV
XMWY ®& UWDX DYDQNOD IIQ CGH . RX @ TXYDOQNH ERX\WM@®N
QH ST UP HOBRMRQ GH / VRW SIMVACHVSUM HY

. RX @ FRQVRP P DMRQ DQQXHM®! GH

(Q PRY GH S UP HQIMRQ 1Q

VY @) XP DIGHUH D FR®FW S&V GH
WRQCHV GH INFHV WSV GH

QUHV GXUGHY EUWMY VXUVHY VWV GH

FRSRGXKAIRQ MWV VXU BV

FRP P XQHV GH YR@GDX] 7 DOIFH

0 T W QDF VeI BV

IWDQ DIV D\DQNVXH FRQVRP P DUIRQ
GHDX GRP HVANXH RABQEDUBY VXUXCH
DQJ H
/ H SU VHONDSSRIWHYIHQAVXUD P IVH HQ
SODFH ® dWXGPHQN HW GV
DSSUHQIVVDI HV GH FHWH H ST UP HQBMIRQ
SIRQQANH
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a2 &HW P ER®I U YNBI XQ SRQAP SRUBQNRX XQ SUREGP HE T YIWU

.y &HW P ER®I IDIW 1T WHQFH E GHV SROW U JBP HQBIUHY

a* ONM *

$QGDIQ  YDQCEH FRQIXH GH IRXWDJH CGH SDIA RX GDXWHY P DWUDX] G SRV H DX VRO,0
SHX\WMDI WU GH IRXWDIH DSURV ®f SDWDIH GXCH IDXFKHXVH RX GXQ DQEDIQHXU GH SDIC!
DSUNV ®I SDAVDIH GH @ P RMVRQUHXVH GH G FKHW RU DQITXHY GHWIG V E T WH FRP SRWIW
GH EWDDQFKDIHV HW

$XUQ ' DQV ® FDAH GX SIRMMGH UHFKHUKH | 981$z  GHV FKHIFKHXWY RQAG YHBSST XQ
SRH A GHURFOUH GRPPT 981$ TXL SHP HWGH U FXSI UHU BV QXWP HQWV FROMQXV
GDQV OKUCH GH VRWM E GV XWVHUFRP P H IHMYDQWVE&H SIRA G HWE QRUDICH GH QHQIWDLY
OXIGH $XUQ

WARWP XOQN 6 XEVBQFHV GROVD IRGAIRQ BWTXDSSTX HV DX SOQMY HWO
AP XOMRQ GHV SURFHWXV CDWUHY TXLI DYRIWHONDEVRIBIRQ RX OAMYDMIRQ GHV QAP HOW
© WOWFH DX WHW DEREXHV © TXDOV RX ®f HGPHWWGH @ FXWMH
104 SHQEDP P HOAGH @ SU VHQFH GH QAP HOW

YRNDVKL  / H FRP SRARUH DIUFR®! YRNDVKL HWWXQ SR 3 GH FRP SRAIIH WDAMRQHO
NISRQDY SUIRSWH E (DIUEXGMUH EIRBJITXH NISRQDMH ,OFRQMMM HQ XQ SU FRP SRAH
Dl WREITXH WSIGH HWE EDWH WP SI IDMWH IQTUHXUE  ¢& GH d FKHW HWU MGV
RUDQTXHV GH IHP HV

&R@FM ' DQV ® SU VHQVGRRXP HQV B WP H GH KFROBIFMy HWGEMIQPWGX \MP H GH
KIDP DADIHy / D FRBIFM HGH WP H XD SRXUG IIQUO XU H GV IR HWY U DO/ H SDU

GO \VDOU H / HWWP H GH KDP DAWDIHy HWHP SR\ T SRXUG FULIH ODRRQ GH U FXST ULDURQ
GHV FRQMCDQW VXUXQ VM U

&RSIRGXFWXUFRSUIRGXFWIFH ~ 3HYWRQH TXL SIRGXIWGH H FU\BW FR®RIW SDU @
) XP DIHUH

([FUBW 6 XEWBQFHY UHYVHY KRY GH GRUDQWP H  SUCASDBP HQW XUCHV HAP DUV
Il FDBV

) XPDIQ 7HPHXUWM SRXUG QUGN VRXV SURGXIW GX W WP H G HIY KXP DIQ YDBUM V
E GHV IIQV DIUFRBN ( Q GDXWHV \MP HV XQ FRP SRAWIWVX GH \RIBMIY VINFKHV

0 IPMRQ 4 XDQMV GXUCH SURGXIWM HQ XCH IRV
7 RIOMWHY VIFKHY 7 RIGMH | ROPMRQCDQANDQY HDX RN QRQ UH@ H DX U VHDX

9IGDQIH  &KDQIHP HQAGH @ FDMVH FROMCDQABN IRFHV HWEHV ELGRQV UHFHYDOABN XUGHV
SRXUGHV FRQMQDQW YIGHV
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/D) XPDIQHIH H ST UP HQM @ P IVH HQ SOF HGXQ QRXY IBX VHY EH GDV VIQV VRHQNV
VS ALITXHP HQNFRQ X SRXU®GI FRQM \M XUEDIQ & HWH LQMDWY HY WH E 1 DILH HOMHUD JHV IRQ
GV H R \BW GDQV Gl 3 EDWSXETF HWSROTXH \RXWHQ G P RF DWW QAVRAMIY BRQ GHV
RGNV VRFKHY 76 HWGEHV XUCRILY V IRV V BV \BERX HW [V FXGDELQY BRQ GHV XV DHY
QRQ FRQYHWY / H VXMWHWDERWE VRXV DQIGI GH @ Y H TXRIAIHQCH HQ @HQ DY # GHV
HQWX] GH TXDONV GH YIH GKDEMWGH VDQIV GDIUF XAMUH HWP TP H GH d Y IBSSHP HQW
T FRQRP ITXH HWFXAMUWHO/ H ST UP HQBMRQ G F W GDQV @ V XM GX UDSSRWADP EIMRQUH GH
d P RQWHU @ IDIVDEIMYV GXCQH WDQUMRQ GH OV VIQY VIHHOAF RBF NVY B XQH JHV IRQ
TFRRIITXH GHV H FU\BW KXP DIQV HQ P IMHX XUEDIQ \RXWHQ H SRIDQMWRQ HIIE BW
HOVILRQCHP HQ®G! VD YIDEIMW T FRQRP ITXH VRQ DF FSINEIDN VRF DB WV DIDL BIOV
WFKQTXH 8 QH TXHVRQ J XIGH FHWHM FHWHM G P DUFKH

/ DP LVH HQ S@FH G XQ VHYIFH KIQGRB®WH LOFRBUH HAIQRGRWHy GH J HVWRQ GHV
H FU VW SHP HMDIMWH@ G DFFURGVH GXDEGP HOWB! QRP EUH GH VDQIMILHY
T FRRITXHV [QAEDV HQ P LIHX XUEDIQ™"

/ HV VDQUBALHV T FRBIITXHY  DXWLDSSHOV \RBMIV V BV HDX  IRQF MRQQUHQADY 1 SHX RX

VDQV HDX HWUHQGHQASRWIE®! ®f UHR\ FOUH GHV P DMRUHV [T F BBV HVKUCHY KXP DIGHY HQ
FRP SRWHW IHWDDQN QDWUHY UHV $F MHP HQNV &HW V BMRQ U SRQG DX[  HQWX]
SUHWWDQW GH SU VHYDMRQ GH QRWH UHV RXUH HQ HDX HWGH 1UDJ IVDMRQ GH DI UF XEMUH
GHV SURED P DMrXHV H DFHUET HV SDUGI F K0QI HP HQAF 1© DU XH

( Q WHALLFXOUVDQAMBN QXOMIP HQW SUVHOW GDQV F W 16]  FHV M VR HY U GXIV VBNV
SROMRQY G-V P IMHX] DTXDIWXHY HWGHY VRY JT d U HV SDUGNV WV MP HV DIP HQBMRQ
H AU \IRQ XUEDIQV DRWH®P HQATY DILHV ( VF XU 3DUDIABXY RXWHQ U SRQEDQW
DY REMANV SUFRMW @ )XPDIQHIH DVSIWH E SURP RXY RJ ) P HJHQFH GDF MAW
T FRQRP [TXHV SRUMXVHV G jIQIMI WIT d DO ( @1 Y HE 1QV BXUHU XQH JRXY MDQF HSQXV
d P RAIDIWNXH HWRDQVSDUHOM VXU @ TXHWIRQ GH DV YIQY P HOMF RBF WV Ra. F KOTXH
XVDJ HUGHYIHQADRMXUHWE FIGHXUGDQY @ JHWRQ GH VHV H F W

&HW G P DUFKH V IQVRIMEDQY XQH G QDP ITXH SV OUH 3GV HXWY 0 T WRSRBV IWDQ DIV N
DFFXH@IQNVHQ HIHWGHY SIRWW GH WDQVIRQ GHV UV IBX] GDV VIQV VRHQNFRGFW
VP IOILHY  GHV KDEMW SDUIT VI TXISIV GH 76 E @ d P X@HTF MRQ GHV F BICHY CGH
VRIGMWHY HG XUCRILY VHRV GDQV BV HV SFHV SXETF V SDUFV HWILEQY  HQ SDV VENSDUGHV
T \BEQAVHP HQV VFRDILHY M VWP HV GH U FXST UDWRQ GHV H FU \BW GHV KDEMIW 13XY DX]
HW * H VXURIROV GHSXLY XQ DXWWH FROADWWH BHQRF H BV GXHXWY GH 76 YRHQW
GXY DRYMW VI QLIEDIYHP HOVHQ U SRQV HE XQH GHP DQGH FURMVDQM GH V BIRQV
GDWDIQWHP HOWP REIBNV T FRBIITXHV

' DQV FHFRQM W GH QRXYH®NV H ST UP HQEBMRQY VHP EGIQAI F WV AV SRXUIGHQMHUHW
WMMUBN YRHY SRWE®GNV GH VWIKPMIDMRQ GH U V IBX] GDV YAQY P HOADGMCDWA DX
VXWE O JRXW( @V GHYUDIHQW J DBP HQABSHWP HWH GDF F IRSDJ QHUGH J UDQG SXETF GDQV
MSSURSUDMRQ HWD FRP SU KHQVIRQ GHV HQWX[ @ V E OXQ GHV SOV JUDQG WWERXYV GH QRWH
VRALW GVH FU\BW GV d MAIRQY GV P DUWUHV 1T FDBNV GV XUCHY GV VH®BN ®f FDF D
®1 SISL ARUQRIU GRUNIXCH
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