

















$ SDMGDXAXNGKXL HWDIHV GIQNJI UHUXQ WP SV GH SDXVH hJ p Qo IDWXUGDQY \WRQ

TXRAEHQ $X PROQV TXHIXHV P IQAMV 0 r PH GDQVXQH YIH WHSIGDOM 1O D PRHQ
GIONI BHUXQ WP SV GH SDXVH DX IHX WRXJH SDUH HP SBI GDQV BV ERXFKRQV DX

\RGWY P LQWM DYDQAGH SWSDUH P DQIHU
OM K IMGH W P HAWB GDQV @QMOARQ GH W SRVHUHQWRL

SXRXGKXL M FKRMY GH P sDFFRBHUXQ YoUMPE®! HVSDFH GH SDXVH LORUHXUA DI LQ
GHUAVHQU] PRLj PROVRXIGIHW @ Sp\HFH

o 7TBRXYHXQHBRWDE HRe \M SHY \WDWI WAUT XHD XHV P LXMWV \DQ/

REQ DWRQ
e $WHGV VRLRX WHQ/ \RLGHERXWP DIV OIWH \RQFRSV\H UHR FKHU

DUHDP HQWV

o *OTQIF SUR RQZP HQVFRP P H\L\W JOALBJT W UFN QT S TSBEPVDIS

o &YQRF GQMP HQVFRP PHMVL\X E* QPTBJT MT QI-TTPOT FUMT
BUFQUFT

o 9\XDDH XQFHF®I GRy TXL\H | RWP H DXWXUGH WL \RQFTQBDF EF
QBVTF TBDS F

e ' DQVFHFHF®! UHQOHWAKUIHQN W HV@EWH SR H  SVHQAH

e 6HQVWQpQHUJ IH TXLUWHGHWHQG VH IDWHP E®l \H SDFLLIH

o 7HP ICH HQSRWDQMCH P DIQVXUB! Fe - XUHWHQP XUP XUDQN
m+F N 3BDDPEEF NFTQBDF QPVSN F SSDPOCOFDUFSS NFTTFOUFM}

m-H P >DFFREH GX WP SV HGDQVFH WP SV M P H UHAIRXYH  }
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1Rs OGRXV IDSSH®I TXH @ OP lgWH VH G SRVH GRXFHP HQVFRP P H XQ \RXI | B
FKDXG GDQV @ | URGHXUGH GKLYHU $ XIRXUBKXL. GQAVIMRQ HWAGH VHQAUD YH HQ
WLj WDYHY @ UASIDWRQ &KDTXH IQUSILDWRQ HWVXQH FDUWH GH OP lgUH
FKDTXH H SLUDAWRQ XQ RFKHUSWAH ( Q WRXYUDQADX \RXI 1 ®1 \) L[OQMWAV @ P DJ IH
GHGHYHQN \H GSE HUGDQV\RQFe XU

/H \RX Bl HVWXQ SRQMHQAH B FREV HWKPH ( Q ® \WMYDQAMHWHQ G VHQEBIQA WX
UHGRQZHV| VRQFRSVHW  VRQ HSUABXUWWP H CDMUHO 7RQ VRX T B HMAKXQ J XIGH
DQFLHQ SDWHQNTXLGH WD NoP DIV TXMWY ,OFRQIDWABH FKHP 1Q GX UVRXU— B! BARXUj
VL 30V \X GL SHP HW GH IDBIQA SOV IOWDIGH j  UAYHQUGDQY GONBQARs  VRXWHW
SRWE® R UHQGHWAKI HQVR @ YIH SHXWHQ LOW VRXFKHU

SHSILHU @ GRXFHXU FHWWDFFXH@J 1 RsOGDQ/ ®f FDOH HMD MP ST &KDTXH
IQSIIMRQ WDSSRIM @ FOWMY HWD FKDBXU TXL WMGHONVGOH HQ VR &KDTXH
H SIDWRQ I DIMSOFH ] @\WSDFH QoFHWDLLH SRXUTXH VB OP lgUH \H GyS@IH 65DQFUHU
FH QHVASDV UDBXUEU & HABYHQUGDQY VRQ FHQAH GDQV\RQD(H @ R VRXMV BNV
SDUWHV GH VRLSHXYHQAHQ LOH G SRHU

' DQVFH FDB@H B OP lgUH IQUHXUH WRXYH GH GH\VSDFH ' DQ/ FHWHM SWVHEFH WD
JXIGDGFH SHXAWH | DILH HQMQGBUH & H VP SGI J HM GH UASIUHUFRQFLHP P HOAHWAKQ
FDGHDX TXH \ WRIIUHV XQ PRPHQMDFYp R @ PDIIH GH G5 YHOMAQMM HOQ VRL
SXRXBKXL \M DV FRPPHJFp j GHVFHQEW GX P HQEOYHY G FREW  HWEHWIXCH

EpQGRRRQ

«
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SXRXGBKXL M FKRMY GH GRXULUP D GP Lg W IQRUHXUH HQP H FRQUHABQASBLGHP HQVY
i PROVRXIGIHY © GRFEHXUGH QOWBQASVHQW

i PIOAWMV

QD@ \RL_FRQ RUZEGP HONVG! GRVGIRWP DIV GrWIQEX HWHWP H B\ HY

« 3RHXQH P DIQWUMRQFe XU XGH XURQ YHQAH SRXUVHQMMRQ\RX | B
\ipWIQEUH GH @QpUHXUYHLY GH WUHXU

« QAIUH SR RQEP HOASDUBI QH  HQLP DJ LQDQATXH \ BULISFT VOF MNJ
EPS F GDQ/VRQFRSVHWRQFs XU

([ SIUHBQ XHP HQVHQFNMID BOUUPVUF IFOTPO VXM SHQHH SBDOM HW
VXM XU HGFH

e FKDTXH [QSIDWRQ \HQ/@ FOWY HAD FKDBXUTXLUbMGHOAGD ! HQWRL

e * FKDTXHH SUWDWRQ | DIVGH @ SOFH SRXUTXH B OP Lo UH LOAUHXW VH G SEIH

SGIGHP HQV
o /DIWH\RQTPVGEH BWOISCBLY/I-NAN FOU FRP P HXQH YDI XH GRXFH TXL

WDQFUH GDQV AQUQNBUSVHQN
o 7HUP ICH HQ SRVDQAKGH P DIQXUBH Fe - XUHVHQP XUP XUDQAIQUHXUHP HQW
m. POTPVGH N3BQBJF FU' DI~ N PO” LF }

o 4 XHWWEH TXH M UWHQ/GDQ/P RQFRSVHAP RQFs  XUBRWTXH M P H
UHFRQCHAWMj P RQVRX 1B

m-H @MH P RQVRX | B P xDSDIVH HW FOILH P RQr WH }
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3HQEDQNVGS YHQIV QRXV \RP P HV \RXYHQAVKDSSpV SDU QRV SHOPHY RV QMY CRV
REQDWRY/ 1RSOQRXV IQMM | WMHQU| GHWHOMHO QRAWH SW\HQFH LGFDUPH
$XRXBKXL ROAVIMRQ HIAGH BHGHVFHQGUH GDQV GBI FRSV GH VHOAD YH TXLFLUFX®
HQ VR FRPPH XQH FKDBXU TXL I@P ICH FKDTXH FHB®! 7RQ FRBV HWWXQ WP S®I
\DFp R @ OGP LgUH SHXWH Go SRVHUHAID RQGHU

/'H FRSV QHASDV VHXGP HQAXQ RMD FHHWAXGH SRIM XQ @QIDIH XCH P pP RILH
YOYDQM 5HYHQUDX FREV HHWHYHQU] VRL | @ SWVHGFH TXLQRXV KDEMWM j FH
WP SB! LONUHXU TXH QRXV SRURQY HQ MBIFH  7URS VRXYHQW QRXV YLYRQV GDXQY ®
P HQEOSUHWHY GASHYHY REMQNTXH @ GP LgUH GH SHXWH P DQLHWMUS®LGHP HQV
TXH BT YoHDI HWGFDUpH

+DEMUVRQ FRSV ® SDUFRXUUDYHF UBASHRWFHWAGL UDSSHBIUT)XOHWWDFY - & HWV
OL WHGRQZHU\D SOFH  FH® GXQ D@p GXQ PHWDIHU GXQ FRP SDIQRQ WWUWRQ
FKHP 1O \SLUMHO 7RQ FRSV HWAB! WP SGI GH VRQ kP H DQPp SDU®I FRXDQAGH YH
TXL ©f WDYHUH (Q ®f UAWWHQEQV HQ GDFFXHMQVHWHQ GDIP DQWV QRQ SRXU \RQ
DSSDUHGFH H WUHXUH P DIV SRXU®I WP SO T)XOHVW WY RIBNVj VRQKPH HW D
OP LgUH XQH\SDFH WIBE®! SRXUMH SUP HU

' HVFHQEH HQ VRL GH JQLIH SDV VDBXWEU  FHWMDGFUHU GDQV @ SUVHGFH
UHARXYHU VRQ D[H  HWOMHU VXMV BN SDUHV GH \RL VH GrSRVHU GDQV @ SDI[
SHYHQU DX FRSV FHWWTXWMU ®f P HQBOGVSHYS SRXU UYHQU GDQY @ P DMRQ
MBIGFHXVH R VRXWFRP PHQFH B \RXI 1B BIVVHQDWRY/ @ SpVHFH

/H FRSV SDUBI DYHF XQ OQIDJH \KEWD XQH FKDBXU XQ p@Q XH GoWOQM XCH
FROADFWRG  DXVBQAGH P DI HY TXLWOAMQN  pFRAMUFH TXLVH YMI HBP HQAHQ
VL &HVAVGDQV FHAWM GHVFHOM IQNUEXUH TXH W DSSUHIGV | VHOM @ 3WVHEFH —
FHA TXOON GX mM KV Q@ } WEE®! SDIMEG!I SIRRQEH ( WHHWMEL DXWL TXH \H
WYG®! O I XEDQFH IQRUHXUH QRQ SDVFRP PH XQH YR H WUHXUH P DIVFRP P H XCH
PYIGHFH MBIFIHXH XQH LOMMWRQ GRXFH XGH GUHFWRQ TXL AP SRVH (DMUHDBP HQN
GWTXH X HV SBIGHP HQN  GFRXM

SHYHQUDX FRBV FHWWUHYHQU] @ VRXFH GH VRQ r WH & HWDIMHUVRQ KPH WM
SDUBL; ADYHLY Bl BAWHQA HASHP HMHj VD OP LgUH LQRUHXUH GRUHQMUFKDFXQ GH
WV SDV
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SXNRXBKXL & VSUNCH 1 Rs CBUHQG UDFLGH GDQVVRQFRISY GDQVV UVSLLDWRQ GDQY
FKDTXH VHQDMRQ & HWIFL GDQVFHAWH LGFDUIDWRQ FRQFLHOM TXH @ P DI IH GH
G YHQAFRP P HQFH UWHDmP HQV

/ H FDQ FRSRIHIHWIKGH H SBUDMWRQ GRXFH GH VRQFRWBV XQH P DQqUH GH BHYHQL
VRLDYHF DWHQARQ HABAVSHRW, FL. GRXV G DQJ RUP RQVHQ SUDWIXH \DFH XQH

UHGFRQAH IEUDQM DYHF VRQWP S®! LONUHXU

$@QJp H RXDWVH SHXIPSRW />HWHQMHO TXH WRQ FRBV SXMWH VH GoWQGEH

\DQ/H | RW

« ' FNF MT ZFVY FUQFCET I FTQEBUPOT MOUFT

/ DMWH RQFRSV RXYUUCDWUHBP HON @ Go\WQM

« 1PSF WPOBUWFOUPOTVSNE TPN N FUEF B U UF

P DIICH XCH SHAM OP IgUH GRFH TXL\VA QSRH (@1 WOMWM | HOAHUGDQY \RQ
H\SDFH LQMUHXU

« %FTDFCET QPHFTTIEN FOUEF M8 U UF BVY QFET

HQ REVHYDQABN VHQUDWRQ/ADQY MI HP HQW WIQIRQ FKD®IXU @J qUHW RX | IRG
00\ DUHQj DDOWHU 8 QTXHP HQAHQAL DFFXH@) OIMHU WH

« j DI BRVF FYQEBUPO

1P DIICH TXH W BHRFKHV BV WIQIRQY DFFXP XPHV HWTXH VRQ FRBV VRXYH | @
SUVHEFH GH @ OP g UH LQMUHXUA

« -PSIRVF LV BSSVWFT BVY QFET

9 MXDQH VRQ FRBV FRP P H XQVHXOH\VSDFH XQllp  WIEGI KDEW OPIGHY SHUM

TXHTXHV IQXBQN CDQVFHAM SUbVHEFH
« 5FSN.JF M TDBOFON VSN VBOUIDY SFVFN FQU

m-H XV LEL SBIGHP HQAGFDUp H - HWP D GP g UH VH Qo S®IH GDQVP RQFRWSV }

o 4 XHBNVVHIMMRQ/pP HJ HONHQP RLAWTXH M SUHGY B WP SV GH BHYHQUGDQY
P RQFRBV"

~-H GHMFHQGV HQP RLDYHF GRXFHXUHWARXYH @ SDIf HQFKDTXH FHO®M™
"$XRXBKXL M FKRMY GH WHYHQUj PRQ FRSV GKDEMU SBIGHP HQAVP RQ r WH
SK\ MTXH HAGH GIWHUP D OP LgUH IQUHXUH \MDQFUHUGDQY @ P DWW UH ™
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3HQEDQAGS YHQN BN SHOWHV MDFFXP XBIQV BN REQI DWRQY HFFKDGHQMG!
P HQBOGHYHQAKQ RXUELERQ LGFHWDQNL Rs GQRXVIQMM | XQ H\SDFH GH FOWY

i XQH UASLDARY SRXUGHVS WS XIRXUGBKXL GOAVIMRQ HIAGH SXULIHUG! P HQEO
GH @EpUWHUFH TXL HFRPEW DIIQ TXH @ OP lgWH IQNUHXW SXWH FIFX®U
@EUHP HONHWTXH G FD® H SXMWH VH G SRHIWKUWRQFe XU

/ HV SHQWHV GH VRQASDV GH P S®V P RW RX [P DI HV GDQV VRQ HVSUW HBN \RQAGHV
VEWDWRQY GHVI B TXHGEFHV GpQHU IH TXLVH SURSDI HQAGDQY VRQFRSV \RQP HQECHW
VRQ HOMURQHP HOW & KDTXH SHQPH pP HAXGH FRXGXU XCH LOMOMY HAXQ WWP H
TXLIQ OHGFH VRQ p\VNQNUHXU
« -FT QFOT*FT MVEFT RX QJDWHY FUIDIQM NMIHPHQVFRQUH MEWHOMN XCH
I YTXHFH EDWH ( @V FupHQAGHV WIQURQY GDQV B FRBY HAKGH GHOWMWY GDQV
P HQBOFRP P H XQQXDJ H \RP EWH TXLREVEXUFWB! FLHAQMUHXU
« -FT QFOT* FT EPVDFT DIP DQMV RX FUDWHV EWON XCH [ WTXHEH pGMoH
(@ RYUHQVWRQ Fo XU LOP IGHOMRQ HSUWHWI\RQHQNDYHF @ OGP lqWH
LONUHXUH FRP P H GHVUD\ RQVGRUpV TXLWDYHYHQAD EXP H

3XUIHUGI P HQBOFRQIMM GREF | REVHYHUD QDU GH WV SHOWHV \DQV M HU |
OWHU V(p®I GHU BV SHODHY GVFREDQMY FHD®I TXL WIQGHQN]  @QNUHXUH TXL
UHVHQGHQAHQ ERXFGI TXL YRXV | DWI XHQIV - HAGRXUIUFHTV TXL RXYUHQN Go\WQGHQN
HWRQMEBHUGDWP RQH @ SDIL © MH O FOWY HAD OP lgUH

/ RWTXH \M W \VKBUHQGEVj QRXULUGHY SHQWHV QpJ DWHV RX HOFRP ELDQMV

« 2 EVHYH GV\DQ/MI HP HQW

e SHYHQ/HQXWM VP SBP HQN VRO TXRWAHQ FHW GUH | FH TXH M HVHQWDIQ
GH 1 DI QOWBQASVHQN' LW H VRQ DWMQARQ ®1 JHVM TXH \) DFFRP ST/ BV
SDURBN GH @ SHYRQCH TXLSDUBI HQIDFH GHWRL  FH TXH \ HVHQWDIQ GH @M

e 6LWRQ HVSUMFROAMXH \VipSDUSIEBIU HIFRWH HWHGFRUIH  HWTXH W VHQY TXH WV
SHOPHY W FUMSHQNV WREVGGHQWV W SHY  XWDHU GV SUDWIXHV GHV RXWY
SWYFPGHV  UWHYHQUj @ WASILDWRQ WYHQUDX FRSV UMHQU] FHAM DQFUA
LONUHXUH TXLWM UHDH | © OP lgWH HW © SD
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I H P HQBAHAKQ RAMDGRQXQP DM ,GRHWSDVGHQHP L QXQREWDF®!j | DIUH VBLUAH
GH IRFH /H P HQEOHWMP SOP HQAXQH | RPWRQ TXL DQDOVH FRP SDUH  DQAFLSH
P DIVIGQHASDVFH TXH W HV ,GD SDVEHVRIQ GH GlL HVMRQH IMMGEH

SXRXBKXL M DSSUIHIGV | KRGRUHUSRXUFH TXIOHWV XQH DIGH  XQ WDGXFPWIXU XQ

RUDQVDWXY P DI FHBIGHP HOASDV @ \RXUFH GH\D Yo UMy LOMUHXUA

$@IHUD GHOMY P HOBGI GH MIQLIH SDV WWSSUP HUBN SHQHHV RX BV FRQAM GU
&HD VI QLH FHUHQ VR XQ HVSDFH SOV YOUM SOV FOW R ®N SHQWHV SHXYHQW
SDWHUMDQYW WHHU W FREBIURX WHP SRUMU & RP P H GHV QXDJ HV TXLWDYHYHQAB FLHO
\DQV/ DWUHU @ SURIRQEHXU GX FIHOOLPrPH 7X (H FRPEDW UHQ 7X OMWHV
P SBP HQNp O LLMRQ H\VSDFH LOMUHXU

/ H IBIGFH LORUHXUQHASDY GDEVHGFH GH SHQpHV

&HWWXQ SOQ SOV SIRIRIG XQ QYHDX GH SWVHEFH TXL HIMM HQ GHWRXV GX
P RXYHP HQAP HQEIO ,O-MAD Pr P H TXDQG G P HQEOUWDI W 7X SHX \ GHVFHQGEH |
VRXP RP HQVFRP P H L\ SGQJ HDY\RXV @ \IXWDFH GXCH P HUDJ IMyH SRXUUHWRXYHU
GV HDX{ FDO®HV HAMBE®N /j W HOMQBY TXHIXH FKRH GH SOV YL GH SOV
VP SGI GH SOV HWHQAHO

&DUD JXCDGFH LONUHXH —FHWA YR FOIH MP SGI OP LGHX\VH —GH KXUBI NDP DIV
(@ QH IRUFH SDV QH ERXVEX®! SDV GH SRXAWH SDV (@1 PXWP XU HB! LQETXH HB
PFOILH (WHD QH SHXAW WH HOMQEXH TXH @WTXH M GHMHQY GAVSRQE®! ®WTXH WX
UHVHQV CDQVVRQ FHQAM GDQVFHWHVSDFH R UHQQD EHVRIQGH WH I RFp

4 XDQG W GHVFHQGV HQ VL TXDQG W UHYIHQYj VRO VRN I B! TXDQG WX OMWHV \RP EHU
FH TXLEDQWQAWDP HOMX GoFRXYUHV TXH @ J XIGDGFH Qp\VBMEDV DEVHQOM

( @ DWHMQEDVWE SOP HQARQ UARXU

o 4 XHBNSHQPHVSXY M UHR FKHUDXRXUBKXL SRXUFUHUSG GHVSDFH HW
GHOP lgUH HQPRL"

MO HV SHQW HV\AKDUP RQVHQAHP D OP L UH IQRUHXUH WD\ RQCH }
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( QFHWM SpURGH R @ OGP lgUH GH 1 Rs OMHQMRXFKHUGN F» X\ Gp(HUJ IH TXLFLUFX®

IOMWM | XCH I RP H GH SXULLEDWRQLQMUHXUA

7HV pP RARQ/\RQAFRP P H GHV HDX[ IQUHXUY  SDURY @ SIGHV SDURY WRXE@HV
( @V QH VRQASDV GHV REWBF®N P DIV GHV P RXYHP HQN GH YIH GHV P HWDIHV GHV
YOI XHV TXLWP R GHQAGH VB VHQUELDY HWGH \RQKXP DQW

&RPPH GV UWMgUV TXL VH FOULIHQMBRYIGRQ HQQYH FH TXL BV DEXEW WV HDX|
pP RARQH®N W GHP DQGHQASDURLY Gr WH DaPJ pHV DSDVHY KRQRWHV

1Rs OQRXV IDSSHM®! @ SRWELMN GXQ BHRXYHDX GXQFe XUSGV FOIU GXQ HVSDFH
LONUHXUR © OP lgUH SHXWP LY FILEXBUGWTXH GV HDX[ VH Go SRVHQAHMFHWHQW

CH \RXUELRQHU

/ HV pP RARQ/ \RQWHP EDEGN | GHVHDX] LONUHXUHY  SDURLY FOLUH HAADQT XGBN
SDURYWRXEQHV SDURY GEREDQMV

( @V GMHQHQMBXEHY BWTHRQ BNV UAHQN BWTXRQ WIQM GH BN FRQA) BIURX
BWTORQUH XVH GH YRIUFH TXSHDN U Y BIQN

$@IHUGN HDX[ pP RARQCH®N GH FROMMM SDVj p@ LGHUFH TXH W UWWHQY P DWVj
OMWHUD YH FILFXOU, WDYHW/VRL

&KDTXH YDI XH pP RARQHD®! YIHQANM SDUBIUGXQEHRIQ GXQH EBMXUH GXQ\RXYHQU
RX GXQH\SDFH LQNUHXUTXLFKHUFKH @ GP LgUH HWD FRP SWKHOMRQ

/ D YUDIH @.J qUHY QDWMBRWTXH \) DFFXH.GN

—WVSHQHV

—\MVSHXWY

— WV WQURQ/

—\MVFRQUV

—\MVQRWEBO LHV

FRP P H GHVP RXYHP HON TXLWDYHWHQARQr WH P DIV CGH W Gl LQWHQASDV

/RWTYXH WY OIMHY FHV pP RARQY FLUFXGIU HQ GRXFHXU HBN \H WDQJ RWP HQA \H
FOULHQAMDSDVHQA HAKQHVSDFH SGVOP IGHX \MRXYUH HOVRL

&HVAVDIQL TXH W GHMHQ/ GMSRQE®I SRXUD SDf © MH @ MP STFW HWGHSUW
FKDBXW] GH1RsO
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8 QP YPQHP HOAUXIMHQA XGH SDURB! XQJ HWM XQH MDMRQ M BoRWY XCH
1 RP DWRQ $XMUNMWOF TFOTBUPO BQOBB UGCDQVVRQFRIBV \MMH GXQH SHQHH
SXIV GXQH KIWRLLH TXLVH P HWHQURXAM / SKIKRLLH FKHUFKH VRQ DWHIQARQ

ME&HWY FDXVH GH FH TXID GW FHWY FDXVH GH®F  FHHASDUFH TXH FHWH
CRXYH® HVAGLI LELGF } ( @ YHXWAHP EDUTXHU W FRQYDIGFUH TXH VRXWMHQAGH

H WuUHXU

0 DIVUWASILH

SHYHQY] © VHQDMRQSUWP IgUH SHWM DYHF H® DYDQAT YoM GH \RMDYDPH SDUGH
P HQBO/ sKIWRLH FRQADMH GIOMMMU mE&HWABXUI DX & sHWAFH TXL\HVASDWA
&HVAGDXWH }

1RQ

7RANH RXH HOWL @ b DPWRQ YIHQAGH VRQ H\SDFH IQUHXU

/' H Qo FOIGFKHXUHAH WUHXU P DLV/1LOGH | DIWTXGHQAHUHQ U \RQCDGFH DYHF TXHOXH
FKRVH TXLHWAGOM @ HOWL & HD WDRRHUVOW DV FOWPIRVITE S @ IF $BWY
UHVIM DYHE @ VHQIDMRQ $XVRIMH VL) @ UHAWWHQAUSBLGHP HOMDQ/ @ FROU
AR ' HP DQGH VRLMP S®P HQV

m2 VAFTUDF RVF K FFTTFOT VBN FOU  }

' HOJ lpW GH O | XVADMRQ GX P DQTXH GH FROIGHUDARY GH BASHRWGDWHQARQ
GH QOMVWEH GH @ G YDRIWVDMRQ GH GXP IIDWRQ

/ DIH FHAM VHQDMRQ W LSBVESTFS FRP P H XCH YDU XH TXLD MM EFVRQ Gr WH
UHFRQRH

SH\VSIUH GHEDQV SDWHP P HQWVL H @ @IWH SDVVH | LT HUHQ W FIW1 pFRXWM SDV\
WW pFRXAM @ VHQDWRQ CDQV\RQFRUBYV

7X YHUDV TXH® FRP P HFHID | \HGWQGH | VHGEOHY HWIQUD SDUMH | DFHU
GH®I PrPH

m+ NF QFINFU EF SSFTTFQUSN FT “ N PUPOT FUKE N SBNMHF BWFD EPVDFVS }
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( Q FHWH SpURGH R @ OP I WHIDWGRXFHP HQAGDQY Bl P RQEH @B YHQAMOQYWM |
RXYUUGNV\ HY \XUFH TXLEW®I Golyi GDQV\I YIH

$YDQAVPr PH GDSSHBU GH QRXYH®N EpQGRFWRY/ 1RsOW UDSSH® @ \DIHWH
PWCH® -B W SIBCW BCPCEBCDF DPN N FCDF QBS N8 SFDPOCBJTTBCDF EF DF
RVJFTUE" IS \&

,OH MM HOQ VRL HWDXVRXUGH VR XCGH DERQEDGFH MBIGFIEXH  XQH UEKHWH VRXYHQW
RXEQpH SDUFH TXSHD | DIMSDWH GX G FRUTXRWEHQ

SXRXGIOL W HY QMW H | RYUWGNV \H] FRPPH \L FpVBWD SWPIgWH IRY |
FROMP SBIUFH TXLWAGOY R IHWGDQY VXMV BN \SKg UV GH \B YIH — YIME®N HW
IOMME®N

&DUD P DJIHGH1RSCFRPPHIFH @ GDQVFHWW FDSDFIW j  UHFRQCDWH @ OP lgUH

W SWYVHQM DYDQAP 1 P H GDSSHBIUXGH OP Loy UH GRXYHD®

5HIDUEH WRQ TXRWAHQ WD @HX GH YIH VRQ HOMRQHP HOWV O\ D GHV REMW GHV
UHRXUIFHV GHV SVHGFHY GHVAVRXWHQY GHVHVSDFHV TXLW SRUMQA/

6 RXYHQNVQRXV UHI DUERQVFH TXLP DQIXH 0 DIV DXIRXUBKXL G VSUMGH 1 Rs OMQYM j
YRIUFH TXLVRXMHQAG VB YIH Pr P H GDQV® P STFW @ SOV.J UDQGH

X SHY WHFRQDWAH

e FHVRWIXL\WDEUM
FHVP DIQVTXLRQAFXMQ SRXURL

o FHVYR[ TXLWRQAHGFRXIDIp H

« FHFRSVTXL\HQYH FKDTXH P DWD

e FHVOQUA FHVP RW FHV.J WMV TXLRQACRXULVRQFKHP 1O

&HVRQAGHV GP lgWHVH WUHXUHYV GV Sy VHIFH ELHQYH@QMV TXLWHQRXUWHQANG Y
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(WX 1O D GDXWH GP HQIRQ  FH®! GH WRQ P RQGH LONUHXU \RXYHQA®! SOV RXED
DEBW TXICERIM GV SOV.J UDQGEHV UFKHWHV

SHFRQEDWAM FH TXH W DV LONUHXUHP HQVFHWAM UDSSHBU

« \DFDSDFW | DIPHU

e\ \DJHWH DFFXP XQH

« O IRFHTXH W DVP RQApH GDQVGHVP RP HQNV GLLI LELBN

e VRQIQOMWRQTXLWD JIXGp H GDQVGRP EWH

e O GRFHXUTXLUHMHQABRWTXH \W \ADSDIVAV

« O OPIlgUH TXLQD NP DIVFHWH GH EEGUHQWRL

. GNVTXDDPVTXLKDEMQN

OrPH V. \W GRAMV PrPH L\ W FURY IWDJIGI W SRWV G XQH DUFKIWFWYUA
\DFH XQ WP SGI LONUHXU BP SQ GH GRQ/ GH P pP RV OP IGHX\VHV GH TXDDWV
Gk P H TXLODWHQGHQATXH RQ UHJ DIG SRXUMp YHEBUSBIGHP HQW

5HFRQUDWAH FH TXH \M DVGrY - BFHWAHQAHUGDQY XQH YIEUDWRQ HWHQAH®I GH 1RsO
FH®I GH @ HBUWEF DS BIBDF GH @ QS TFCDF | VNCW GX Fe XUTXL BRXYH j
GBCPCEBCDF EMOF

/X VSUMGH 1 Rs CP XUP XUH

m5PVUDF RVF Y DI FDI FT FTUE® KS FOHFSINF 5V QPSFT E* S Nt UCDFN# }

7X QDV SDVEHVRIQ GH VRXWFKDQI HU 7X DV \XWRMEHVRIQGH YRIU ' H UHFRQCDWAH

' SKRQRUHU

X WDFFRUBHV G FDGHDX GH WHG0 FRXYULMD YIH — Q@ UHXUH HAH WUHXUH —FRP P H XQ
\DGPXDILH Gy BHP S@ 7X WHI DUBHVVRQH IMMQFH DYHF GHV\ ] GHXLV

GHV\HY TXLYRHQAGEP RXU BV VRXMHQYY BV BHWRXUFHY BV |RFFHY GV J WFHY Gl
HQ SOFH

7X WM IDSSH®N TXH @ OGP lgUH GH 1 Rs GQHWSEDVXH GP lgUHj  DBIUFKHEFKHUBIQ
H® HVAG Y1 GSRWH HQWRL GDQV VD YIH GDQV WV SDV GDQV FH TXH ) DV FRQWXW
HADIP p DX | lOGHV DQQHV

e 4 XHON UFKHWHY —IQEUHXU RX H WUHXUA —P H\VRMHQEHOAGY HWTXH M
QDYDLY SHXW WH NP DIV SBIGHP HQAKRGRUHVMVTX  DXRXUGKXL"

m-H UFRQDLY HAKRGRUH @ EHDX\W @ OP g U HASBDERQEDGFH Goji SUbVHQMV GDQY
P D YIHHWHQP RQFs XU}

6 DQGUCH FKDWAGHW



( Q DYDQDQAGDQY FH FKHP LQ LOWUHXU M GoFRXYUHV TXH @ SDIf. GH MIHQASDV GH @
GVSDUMRQ GHV pP RARQ/RX GHV SHQHHV P DIV GH @ P DQgUH GROMA GV WDYHYHV
SXRXABKXL ROAVIMRQ HWMP SBI HWSUR RQGH  DSSUHQEUH | UHI DUBHUFH TXL\VH YIW
HQ VRL\DQV W SHBMH FXAHUFHWHVSDFH GH BFXOTXLRXYH @ YRH | © GEHW
LONUHXUA

' PYHBSSHUD FRQFIHGFH WP RQ FHAUHFRQDWAH TXH M QHV LWV SHOWHY @
WAV pP RARQY QP PH B GRX®IXU &H \RQAGHV P RXYHP HQV SDWDIHY FRPPH
GHV YDI XHV TXLWDYHYHQARQ HVSDFH IQNUHXU  SDURLY GRXFHV SDURLY IQMQHV

P DIV TXLGH Gl LQWHQASDV TXL\M HV HWGH GVHQMIHQ GH D Yo UMDE®! CDVWUA

&DURXL WX SHX r WH DIIHAW  XCH SDURBI  SHXVWM EGMHU XCGH pP RARQ W \VHUHU
O SRWICH XQ\RXYHQUWRXEBIMRQF> XU & HWACRIP DOFHWAKXP DIQ

0 DIVFH TXL\M WDYHWH QDUH NP DIV VRQ HWHFH

7D SUR RQGHXUGHP HXUH LQBIPW FRP P H XQFLHAP P RELGI GHUGUH GV QDI HV

4 XDQG W REVHYHV \DQV \MGHQWLHU VI W SOFHV GDQV XQ HVSDFH SOV YDMM  SGV
FDBH SOV FOIW 7X OMHUGN SHOHDHY YHQUHASDIADQY W OMWHUKDSSHU 7X
UHHQY XQH pP RARQ \DQV @ FRURQGUH DYHE VL H M QH \IXIV SDV WMM M4
UHHQY/GH @ WAMMWH  7X DFFXH@IV XQH GRXGIXUNDQY HQ| DILH XQH IGHQM

7X GHMHQV @ SUVHGFH TXL YRWTXLDFFXH@ TXL UHWHQ/ HWDIMH SDWHU—\DQY

M HP HQADQY MMWBGFH \DQ/\ADFFURFKHU

/RWIXH W W SOFHV GDQV @ FROFIHFH WP RQ W GHYHQY FHWHVSDFH YDVM
FD® H HWOFLGH TXL YRMKRXWT XL DFFXH.@! VRXAWT XL OIMH VRXWSDWHU / D [ DPARQ
KXP DICH H MM BHVAVGDI@IXY FH TXH QRAH LGFDUDMRQ GDQY @ GHOMWY GH @
P DWjUH GRXV SHUWP HWGH] SpUP HQMU P DIV DSSUHQGVj  QH SOV WHQ HIP HUGHEDQ/
7X SHY r WH\RXFKpe P DIV\X GH W SHUBV SOV GDQVFH TXLWM VRXFKH

6 DQGUCH FKDWAGHW
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( WSOV W) KDEMAV FHWHVSDFH IQEUHXU SOV \W GoFRXYUHV XQH SDIL SUR RQCH

ICDAWUDEG! TXLQH GpSHQG SGV GHV FILFRQMIGFHV 7X UHMHQY DX FHQAM [P P RELG
HQ\RL—FHWH\SDFH R @ OP lgWH @ FOWY HWD SU\HGFH GHP HXUHQWTXRL TXIO
DUIYH

' qV TXXQH pPRMRQ XQH SHQPH RX XQH WQURQ XU IW OIMH VRL P SBP HQWV
WDYHYHU 2 EVHYH FH TXLYHQW

— @ DWWUH GH @ SHODH

— @ FRX®XUGH GP RARQ

— O WM WUH GH @ GRXGXU

1H FKHFFKH SDV | @ PRALIHU @ UHSRXAWWHURX GDU WU /DIMH @ H MMU \MO
TXH® HWWFRP P H XQQXDJ H TXLSDWH GDQV®I FIHO

5HIDUEH @ DYHF XQ SHX SOV GHVSDFH XQ SHX SOV GH GWEGFH FRP P H \L\X WM
WD @ J qUHP HQAHQ DUl UH GH FH TXLVH YWHQWRL

3XY RXWHQ GRXFHXU UAYIHQY HQ FRQFIHGFH | FH TXH W HV HQWDIQ GH I DILH DX
J HM SUVHQN]  QOWBQAIHHO

SpSpWU FH MP SGI P RXYHP HQV— REVHYHU OIWHU SDWHU  UHYHQU — WHQ RUFH

FKDTXH MBXUD SWVHEFH WP RQHQVRLHWIM WDP qQH DWUHDP HQN VRQFHQAM @
R VRQHWHJFH GHP HXUH LOBFWM

m->REVHYH FH TXL.VH YWHOP RL FHD P H VRXFKH SHXW WH P DIVFHD (HPH
GpILQWEDV }

6 DQGUCH FKDWAGHW



* 1RSO D OP lqUH{ TXL EW® DXRXUGH GRXV QRXV IOMWM j  UHI DIEHUHQ GRXV DYHF
GRFHXU & HAXQ P RP HOAR @ FKDBIXU @ WQGUHWH HAD P DI H GHV It WV QRXV
UDSSHBIQATXH FKDTXH SDWGH GRXVP pUM Gr WH YXH HWDFFXH@H

OP LGHUXH SDWEGMHH FHWAVRIIWj VRLPrPH FH FDGHDX GH OP lgUH HWGH
WFRQYRWFRP P H RQ DOP HIDIMKGH SHAYM ERX] IH GDQV @ QUWSRXUTXH © SDIf HW

QDP RXUFILFXEIQN  (RXYHDX TEWHP HOAHQQRXV

,@P ICHUXH SDVWEBGMPH FH QHVASDY FKHIFKHU] @ bhSDUHU @ FRUWW HURX @ | DILH
GVSDUDWAH

&HWAVOL R TUWWFH TXH® QD MP DI WX GH @ SWYVHFH GH @ GRFHXU GH @
FRP SKHQMRQHAGH @ OP lgUH

8 QH SDWEGMHH QHWABDV XQ Gl DXWQXQH | DIEGMH

&HWVXQ [WDIP HQNVGH WL TXL HVWUAWY [LJp GDQV XQ PRPHQVR: LOQD SDV \X
FRP P HQADIP HU FRP P HQMAVH SURWJ HU FRP P HQAIDILM | DFH

( @1 HWWFRQADFWH SRXUVKIYW  HWHD DWHQG HIFRUH Gr WH UHFRQOM

/AP LGHU FHASRHUVRQ UHI DU LONUHXUNKUHD! \DQY MJ HP HOV\DQY YRXRIUD
FKDQJ HU P DIV HQ @ GMDQAH] MM TXHD HWY

/D OP lqUH LONUHXUWH CH I RFH UHQ  HT U Yq®!

( @I DSSRUM GH @ FKDBXUP Re 1O DYDIMGX | IRG GH @ GRXFHXUQ Re 1O DYDIMGH
O GUMW GHOFOW @ R 1O DYDIMGH O FRQXMRQ

/ RWTXH ) pFOLAV XQH SDWWEGMAH X GH YDV SDV YHY ®f SDWp W TEqUAV XQ
H\SDFH HQWRLSRXUTXH @ YIH FILFX®! P IHX] DX SYVHQW

7X WRXSqUAVXQH pQHI IH XCGH TXOON  XCH VHQUELDY TXLpVBMIBHWYH HP SUMRQpH
DV D GRXBIXURX O SHXU

( VWRXYHQVFH TXLVH Ub Yg®FNVRXVD EGWXUH FHWKH | REFH IORXSoRQH
XQH SUR RGGHXUpP RWRQH®! XQ GRQ GH FRP SDWIRQ XCH GFIGW XCQH DI HWH RX
XQH FDSDFIW GDIP HUDXWHP HQWV

¥£
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0P LGHUXCH SDWEBMAHH FHHWKQDFW \DFUb

& HWWM GLLA

m+BDDVFIWE DF RVF KBJ“ U Kl PCPSF DF RVF K= TVJT RPW@ NFTQBDF QPVSDF
RVF K EFWFOT }

&KDTXH [RY TXH W WR | BV FHADFFXHO @ GP lgUH VH SURSDIH SOV ®Q TXH W CH
FURY GDQ/VRQF XU GDQV/WV UHDMRQ/ CDQVMRQFKHP 1Q GDQV®! P RIGH
&HADIQLTXH @ J XpUWRQFRP P HIFH —QRQSDUGH | RWP DIV SDUD UHFFRQAH
1RQSDUD YRBQN GH | DFHU P DIV SDUD GP lgUH TXLHP EUDWH

5HSqUH XQH SDUWMEGMpPH HQVRL— DVSHPWGH VRLTXL\VH VHQARXE@ RX 1 WDI 1D —HW
R GLXQP RP HQAGH SUWVHIFH HWGH GRXFHXU 3RVH WD P DIQ\KUVRQFe XU UH\SILH
SUR RQEP HOVHWDGUHWH GLIQWUHXUHP HQAFHVP RV

+# UF WPJT K= UBDDVFIWE WV QFVY BVIPVES VIFYJTUFSEBOT N8 MNJ &

2 EVHYH FHWM SDIWEGMpH DYHF EIHQHMGH \DQV WGHQNIHU FRP SQWP HQW
H®I HADQY BMMUGDQV ®! Y B GH YIEWP H 7X QHV SDVFHWH EGMXUH  \X HV G-VSDFH
TXLOLSHP HAGH VH U Yo BIUHAGH VH WDQU RIP HU

0rPH XQ FRAWOMBQNGDWAQARQ FROFIHQM \XI | IWSRXU FRP P HFHU | LOP ICHU
FHW SDWWEGMHH HAGL SHIP HMH GH VH BHDHY] W OGP LgUWH IQNUHXUH GDQY © FOW

D\ QW

e M4 XHBI SDWGH P RLFKHUIFKH DXRXUGHKXMBIGFIHXVHP HOAGH @ SWVHFFH GHO
FRP SUKHQIRQRX GH @ WQGUIHH" }

M->DFFXH@I FKDTXH SDWGH P RLDYHF GRXFHXU HABDXVRUVH P D OP lgUHj I XpWJFH
TXLGHP DQCHj r WH WHFRQX }

¥o
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( QFHAM SpURGH GH G5 YHOVR BNV GP g UHV GH 1 Rs OVD@P HQAKQ SHX SDURXWSRXU
PFOILHUGKLYHU XQH DXWH OP LUH QW DXL WHYHQUYHWYH®I  FH®I GHVRQFe XU
" HWG W GV pP RARQY BN SHQHHY HWBH P RXYHP HQAGX TXRWAHQ LOH MM HQVRLXQ
\DQPWOLLH MBIGFIEX]  XQ HVSDFH \DF Re WMGH XQ$P RXUSGV J IDQG TXH WL—XQ
$P RXUTXLQHWABDV XQMP S®! VHQAP HQAVP DIV XQH SUbVHQFH YYDQM

SXRAGKAL W HY IOMW H | WYHQUGDQ/ ASDFH ®f SOV \DFYh GH VRQrWH @
& XU

& HWHVSDFH [QAUHXU QHWASDV VHXBP HQAB! Mg H GH GP RARQ RX GHV \HQWP HQN

KXPDIQ/ TXLUpDI MNH FROADFM RX \6HP ED@  LOHVADXWL HDYDQARXW®! SRQN
GH UHGFRQAM HOAH VB QDVMUH SUR RQGH HAD SUhVHGFH GIYIGH TXLKDELWM

' DQV FH @X MOIFIE] W SHY  BAWHQMIXQ $P RXUTXL (H GoSHQG GH UHQ Q. GH

SHYRQH 8Q$P RXUTXLOHWSDVXGH pP RARQ P DIVVO* BU

8Q PVIMGRXYHWMUH GH GRXFHXUHWGH SWVHGFH TXLW BHIH | XQ $P RXUSGV YDUM
TXH VL XQ$ P RXUTXL\W GpSDWH TXLW SRUM HATXL\W WDYHYH

&HASPRXUP QH \H FKHIFKH SDV IO W Yg®! FRP P H XQH \RXUFH IQpSXVDE®! GV
TXH M W UHQBV GAVSRQE®!

&H QHVASDV TXHTIXH FKRVH TXH W GRAGHV RX TXH W WORY  BHVWTXHIXH FKRH
TXH \ OMHV FLFX®U

JRWTXH W UBMHQY GDQV WRQ Fe XU W UHVHQY GDQV FHW p\VW GRXYHWMUH  GH
WFHSWAW GH SWVHEFH MBIFIHXH 7X W UFRQGHAWY | FH FRXUDQAVIQNUHXU
VOGFHY] WREG! TXLGH WD NDP DIV TXUMY

7X QH FKHUIFKHV'SDVj  DIP HUTXHIXXQRX TXHIXH FKRH
e 7X DFFHSWIUGH \H NBJTTFS ISBBW-STFS SDUXQH GRXFHXUTXL QHWASDV GH WL P DIV
TXLSDWH] ADYHW/\RL
e 7X GHMHQ/WRLPr P H XQ HVSDFH G$P RXU XQH WICBUPO E2' N PVS XQ FDCQDOGH
FHS P RXUSGV YDWM
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7X UHFRQDWAMH TXH VRQ Fe - XUHWAXQ WP S®I YYDQAVXQ @HX GH DPN N VQPO DYHF @
MNJF JDUSFVF @ R W SHY WRXIRXY BHYHQU TXHBN TXH RHQV BV
FIUFRQWBQFHV

$XRABKXL OIWH VR KDEWU SDUFHAPVIMGS P RXU— QRQ FRP P H XQH YRBQW TXL
IRUFH P DIVFRP P H XQH RXYHWMUH XQ UARXUCDWUHO
SHVSILH GRXFHP HQAHWP DI IGH VRQ Fe XUMRXYUU FRP P H ML XCH OP LqUH FKDXGH HW

ELHQHMOQM \H Go SG DMHQRL
& H QHWASDVXGH pP RARQ TXH Vi | DEUTXHV  FHWAKGH SUbVHGEH TXH M OV T WH

3FWQBBYV D« VS DFFTUFWQES N8 N BJTPO
“ FRVWAVSDFH DR Re X WA VRXMEHQY TXH

SVFTFM F SVFTQPSJ F 5VFTBN® F

m-HUWMHQ/j PRQFe XU M P>RXYUHj \D OGP LgUH W P H @IMH I XIGHU }
MO RQFe XUHWAP RQWP S®! P D OP IgUH HWP D J XIGDQFH LOMUHXUAH }

6 DQGUCH FKDWAGHW



1RsOD FH SRXYRUXQTXH GH Wb YH@BIUDO SDWWGHQ DQNTXL YWHQ FKDFXQ GH (RXV
FH®I TXLVpP HOYH TXLFURWTXLVRXYUH) O P DJ IH GH @QWBQN

SXRXBKXL LOVDI MGH UHARXYHUFHWY IQQRFHQFH HWFHWH @JqUHAW  GH OIMHUVRQ
Fe  XU\pP HYH@UHWRQK P H UASIUHUTGEUHP HQW

SHWRXYHU VRQ kP H GHJIDQN FHWUHYHQU | XQ pVBWGH SXUMW LONUHXH GH
\SRQBQ I HAGPP HYHMP HQN & HWWFHMA FDSDFIW GH \4pP HYH@IU GHYDQABN
SHWMV FKRHV —XQ | ®FRQ GH GHIH TXLWRP EH GRXFHP HQVXQ WD\ RQ GH \RBIOTXL
WDYHWH BV EUDGFKHY B ULH SXUGXQHJ DQNVD GRXFHXUGXQVRX | B GH YHQW

&HWWH BFRQUHAWMU]  FHWH SDINVGH GRXV TXL UHI DUEDIMB! P RQGH DYHE GHV\ HY|
JUDQGY RXYHW \DQV | LG \DQV DWMQM \DQY M HP HQNV& HWM IQCRFHGFH QHMASDV
OMM P DIV XQH FRQIDGFH SIRRQGH HQ © YH HQ\D P DJIH HAHQ \HV SRME®N
(@ YRWD EHDXW @ R ® P RQGH DGXOM GH YRIWTXH URXWH RX GLIEXGN HAHD
\SRXYUH DYHF JUDWNGH |  FKDTXH LOXBQN

SHARXYHUVRQK P H GHQ DQAGH LI QLLH SDV UHGHYHQUHQ DQADX VHQVSK\MTXH P DIV
UHARXYHU FHAMM FDSDFIW [QNUHXUWH | YIYBH SGLGHP HONV®! P RP HQVSUDVHQW |
DFFXH@UVHY pP RARQY DYHF MQFpUY HW  QRXUIUND FXURMMW \D FUbDWIMY HAAD
MRH SXUH & HWWVH QOMMU GHV FRFKHY TXH ®f WP SV HWBN H SpUHGFHY RQW
DIRXWHY — BN REQ) DWRQ/ BN EGMXUHV BN SHXW BN MI HP HQN — SRXUUHYHQU]

XCH @JIqUAW IQNUHXB | XQ HVSDFH R @ SURIRQGHXUGH @ WH SHXWWH GoS® HU
QEUHP HQV

&HW\HJ DOP HOAWH GRQCHUD SHIP MIRQ GH U YHU GIP DI IGHU GH MRXHUDYHE @ YIH
FRP P H XQ HQJDQAG! | HIDIW 5HARXYHUVRQ kP H GHQ DQV FHWWH UHFRQGHAWMUj
FHAM OP lgUWH LONUHXW TXL GH VH IDWXH NP DV TXL VH WIRXWGHY P HYH®N
P SOV HWIXLDFFXH@ FKDTXH H SpUHGFH FRP P H XQFDGHDX
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&HWAXQ FKHP 1Q GH GRXFHXURWGH GEHW  XQ BRXU] VRLTXL WYHM B F» XURW
LOP ICH NSUW

1RsO GDQV \RQ HWHFFH @ SOV SIRRQGH  HWAXQ DSSHODQRXHOGH FHWM OP LgUH
LOMUHXB HWGH FHAM IQQRFHGFH /HV Ir WAV pYRTXHQV® PDJIH ®f SDUH ©

WIQGLHWH HAD NRH VP SO VRXMY TXDQMV TXH GRXV SRURQ/ CDMUHBP HQAHQ VBQN
TXHQI DQNV

SHARXYHUMRQ kP H GHQADQN 1RSOPHWIF BJTTFS WPVDI FSQBSN CFBVU EFT
QFUFT D PTFT O GPIlgWH GV ERXIHV ®& SDUXP GV \DSIQV ®&f FKDQNVGHV
HQ DQN © FKDBXUGHY BHARXYDI@®N

&HWDXWL XCH IOMMIMRQ | Fp@EWU @ YIH DYHF pP HYH@PHQV|  UWHFHYRU O
P RQGH DYHF JUDWXGH HW  QRXUILID OGP Lo UH LONUHXUA TXLVRP P H@ HQ FKDFXQGH
RV

1RsO GHYHQNDBRWY SOV TXXQH Ir'W HWUHXH 1O GHMHQNVXQ P RP HQWVSRXU
FDPOOFDUFS BWFD DFUWF QBSJ TBDSF EF CPVT N”NFT  SRXU UHRXYHU

P HYH®P HQAHWD FRQ IDGFH HQO YIH H DFWP HQAFRP P H G | HIDMXQHQ DQNV

M-HP>RXYWH] @ FXURW | © MHHN @GP HYH®P HQAGH P RQK P H GHJ DQA}

6 DQGUCH FKDWAGHW



SXRXGKAL LOADI MGH DIMHIRQF XUMRXYW] © Fp@EUDWRQGHD YH j @ MRH
i ©@EJIqUMW HW © P DI H GH GOIMBQABUVHAGDQYVRQ TXRWEHQ

SXRXABKXL W HOAMY GDQV HJ IH GH @ D MCBUPO XQH YIEWDWRQ LOAP HP HQWV
®Hj ®PDIHCGH 1RsO&pPEWUGH VI QLIH SDV™IDILH @ |1 WIMDX VHQ/ H WUHXU
FHWAFDPOOB LS N8 VBEVSEV WWBOU KRQRUHUFH TXLHWAD P DIQMQDON

& HWVDYDOMRXWXQ JHM 1O H XQ PRXYHPHQNVGX Fo XU & HWVSRWMU XCH
DWHQARQ SBLGH HADIP DOM | XQ LOWBQNVXGH SWVHGFH XQH pP RARQ XQ SDWDJ H
HAP XUP XUHULQWUHXUHP HQW

M&HFLFRP SW & HFLHWBFLHY] & HFLP pUMW Gr WH KRGRY }

& PPEUHU HHALHQGUH \DF XQ P RP HOARECDILH P SBP HQAHQ\ G SRDQAGH @
SYHFH CH @ CRFHXUHAGH P RXU &HD QRXV IDPqQH | @ FRQWFIHGFH GX
\DF TXL\H W Yq®! SDURW] © OP lqUH TXLWHDW] © YIH TXLVH GoSEH GDQV\D
SXUMW @ SOV MP S®|

* @SSURFKH GH 1 Rs OFKDTXH J HViM SHXWGEHYHQUFp@EWDARQ  DOP HUXQH ERXJ IH
SUSDUHU XQ UHSDV HQ FRQFIHGFH R UL XQ VRXUH MQFqUH  DFFYXH@ TXHIXXQ
DYHE Bl Fe XURXYHW

/5% YHQAGRXV HOWHL GH TXH GDQV D QAWBQI XH XQH OP lgUH pP HIH—VCF MNJ &
TVCUWE NBJT “ FSOFNE (@1 \{ P ERDH @ QDMDGFH GX & KIMAIQRUHXU ®f $ STTBM
EJNO DX Fe XUGH VRQ rWH FHOL TXL D\RQCH GDQV @ GRFHXU G MBIFH ©
\IP ST

&P@EUHU HFHWAELH R © YH
&HWWUHFRQIDWH TXH @ NRH QHVWSDV XQ MP SGI UWHQA SDWDIHU P DIV XCH
XD GMCH XGH RQGH GDP RXUTXLDSSDUDIWTXDQG VRQFe - XUMRXYUH HAWH UHIH j
& WHEFH /D MRH HVAD G SROH DMUHB! GH kP H TXDQG HBI SHORWTXH VXD
XQVHQY TXH VR XIG) TXH @ / XP lgUH FLLFX®

6 DQGUCH FKDWAGHW
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SXRXBKXL RIUH VRLXQ LOMIQASRXUMHQAUFHAM NRH \XEWB! 3DV GH FMMRQ P DIV
XQ UD\ RQGHP HQVIQNUHXU FRPPH XQ SHWWRBIOTXL MDOPH DX FHQAH GH \B
SRWICH /DIWH ® FURRWH \4H SDQHU HAV—Pr P H WV GRXFHP HQAV— SDWRI H ®
SDUXQJ HWM WIQGBUH XQH SDURBI IQWSLUpH XGH LOMUMRQ OP LGHX\H

& DUFp@EWHU HHVADXWCWDQP HAH

1 Rs OQHW\SDV VHXBP HQAVXQH GDW VKUXQ FDBIQGRUHU  BHVAXQ pVBWIQRUHXU XQ
HVSDFH Re GRQ UHFRQCDWD / XP Lo UH HQVRL GCDQVEDXWH GDQVD 9 IH
(WEKDTXH | RV TXH ) BHFRQCDLY FHAM OP LU \X Fp@QEUWV

& KRMY XQ J WM MP S®I —DOP HUXH ERXJ IH UHVSIHUSURI RQGo P HOMRXULH GLLH
PHFL SUHQEWH XCH SDXVH SRXU UHWWHQALU RXYUU WV UGHDX] P DUFKHU GIQMP HQN
SipSDUHUXH ERWRQ FKDXGH pFULH XQ PHWDIH ] TXHIXXQ —HMDLY ®f DYH
FRQFLHGFH DYH Gl F XU HQ GLGRQIDQNKCH YDBXUNDFpH

S5HWHQV @ GP IgUH TXLFILFX®! ] WDYHY FH J HWM HAVODIMH @ MIH VH GLEXVAHUGDQY
WRQr WH

m-H FpQEUH @ YIH HARMDFFXH.OM! @ MIH GDQVP RQFe XU}

M$XAXGKXL M FpQEWH O GP lqUH HQP RLHADXVRXUGH P RL -H OMH @ MIH GYICH
LOP LCHUP VI VMV P HV SHQPHVHAP RQF XU}

6 DQGUCH FKDWAGHW
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1RSOHVWXQ WP SV R @ PDIIH H WhYg® GDQV BV QWY GDQY @ OP lgUH GHV
ERXJ LHV GV \RXULHV SDWEN pV HWE! FD® H GHV LOMIQN MP SBV $XIRXUBKXL LODI W
GRXYUVRQ UHJ DUE DYHF pP HYH@P HQVGH YRIUD EHDXW GH® YH Pr PH GDQVFH
TXL\HP EGI RECDIH

2 XYUNRQUAIDUEj @ EHDXW DX P\\WUWH HW © P DJIHGH ® YH

SXRXGKXL M P >pP HYH@ GH @ EHDXW TXLP sHQRXUH HATXLYIMHQP RL

6pP HYH®U H MIQLH SDV VHXGP HQMH VIMHU GHYDQVFH TXL HWWJIWDQG RX
\SHABFXOWH & HWBDDVFINBNS CFBVY EBOT WIT E* (BIMI GDQV@ P STFW GDQY
®1 VRN 1 B TXLWDYHYH VRQ FRIEV HAGDQY GQNBQAT XL\IKDEIWM

/ 3pP HYH®P HOMAVWELHQ SOV TXXQH pP RARQ SDWDIqUH  HHWWOF RVBMY EF
NI F ,OM UHDH SURRQGpP HQN © YIH MDQFUH GDQV B SUVHQAHWRXYUH HQ VR XCH
SRUM YHY G \DFYp YHY @ OP lgUH TXL FIUFXGI HQ VRL HADXRXU GH WL & HAXQ
P R HQ GH VHQAUD YIH YIEUHU \KEWBP HQWj  FKDTXH IQAEQN

6RVWj QP HYHP HQVFHHWDXWL SFLIBPWES B TN QMDY EF NFOBOU FHAM
FDSDFIW j UHJ DUBHUDYHF GHV\HY GHXIV | ipVRQEHU HW  WHFHYRIU® EHDX\W DYHF
JUDWXCGH

(Q WP HYH@QN W p@QYHV \RQ pGHJIIH HWIQMWMY @ MH j \H P DQLHWMUI
DMUHBP HOV 8Q \RXWH ®f FKDQVGXQ RMDX XH OPIgUH TXL WDYHYH XCH
IHQ WH XQ SDUXP TXLW VRXFKH XGH FRXGXUTXL WP HXW UPVUEFWFQUVO QFUU

N JBDVF & KDTXH LOMBQAGHMHQAXQ FDGHDX XQ WDSSHOTXH @ YH HWMQ IQP HQN
UFKH HWSWFHEXH TXH @ PDIIH HWO® EHDXW \RONVGM SWPWVHOMV LEL HW

P DIQMIDQN

/ RWIXH \W DFEXH.@N FHV SHWAMV P HYH@N DYHF VRQFe  XURXYHWWX W UHDHV] \RQ
FTTFODF MNJFVTF | FHWH GP HOURQ \KEWBI GH VR TXL \DMWUHFRQDWH G GMQ
CDQV\VRXWFH TXLWHQRXUH /3pP HYHMP HOAMDQI RP H B TXRAEHYQ  LOM UDSSHD
TXH FKDTXH [QMIQNNAKQ FDGHDX TXH FKDTXH UVSILDWRQ HWKQP LUDF®! HATXH @
YIHH®I Pr P H UH QW @ OP lgUH XQYHYHD

¥«

6 DQGUCH FKDWAGHW



(Q OMDQNVFHAMA BUFOUPO TVCUWF FU STQFDWFVTE JXIGHU \RQ BUIDG W
DSSUWHQGV] YRG! P RQGH DYHF GV\HX GHWRQKPH j SHFHYRUD SHIHPWRQ HAD
ERQN PrPHQ R HBNVHP EBIQAIQMME®N

$1OL GP HYH@P HQAVH WYg®I FRP PH VOBSUEF VWE  LOARXYUH] @ JUDWXCH |
O SYVHEFH HW © FDSDFIW GH Fp@EUHUD YIH W TXoHM®! HWWUEKH GH GP LgUH HW
GH P\ WA

e 3UHQGV TXHOXHV P LMWV SRXUUHI DUEHUVRQ HOMURQHP HOADWHMQAYHP HQVLRWM
XQREMMWXQSD\DIH BN FRXBXY ®VIRPHY @ OGP lgUH BN RQ/RX BV VLY
TXH \) QDYDY N3P DIV UHP DUT XpV

e (WSHPHWV \RL GH G FRQMP SBU SBIGHP HQVFRPPH \L W ®f YR DIV SRXUD

SUHP IgUH IRY / DIMH @ NRH HWEVRQHP HOAWWH G SE HUGDQY VRQ FRISV HWHRQ
Fe XU

M $XBXBKXL M P>RXYUH j QP HYH®P HQNV & KDTXH LOMBQAGHYHQAXQ P LDF®!
FKDTXH \RX | B XQFDGHDX / D NAH FIUFX®! HQP RLHAKGP ICH P D YH }

6 DQGUCH FKDVWIGHW ¥



(Q FHWH SpURGH R R ®V FDGDX \VipFKDQI HQVHWBN OP lqUHV VFLOMBIQN @

JpQURWY UHARXYH @ JpQURVMY UHWIRXYH \D YUDLIH QDVMUH ( @1 QHVASDV XQH | RW
QXQH REQJIDWRQ PDIV XQ p@Q GX Fe XU 2 11W—XQ JHWM XQ PRWXQ UHI DG

DWHQN — \DQD DWHOM GH UARXU GHMHQAVDBW XQH 1DoRQ GH DI FILFXBU
P RXU GH WFKDXIIHU®I P RIGH HAGIOP IGHU® MXpH GH TXHTIXXQ SDURY
\DQV TXIOBI \DFKH

( QFHWM SpURGH R GV FDGDX VH J OMHQMRXV BV \DSIQV HWRe BV J HMV \H

WIOMQAGH P ERBNV 1RsOQRXV QMM | BHGHFRYUIL® YhWWBE®! HWHEFH GH @
JpQPURW &H GHWSDV \BQMD YDBIXU P DWUHD®I TXL FRPSW P DIV ©@ TXDOW

GkPH DYHF OTXH® (RXV RIRQ/ /D JpQBRMY GHMHANDRY XQ OQIDIH GX
Fe XUXQWAX I ®I GDP RXUTXLFIWFX®1 ] WDYHY CRXV YHY ®1 P RQGH

WH JpQUH]  FH QHWSDV VH YIGHU \H \DFULIHURX GRQZHUSRXUr WH DIPp RX
UHFRQX & HWAVDIWHU FILFXBUFH TXL QRXV WDYHWH  XQH SWWHQFH XQH SDURGI
GRFH XQ JHM WQBH XCH LOMQARQ OP IGHXVH & HWAR | UL GHSXLY XQ H\SDFH
LQNUHXUSBLQ SDIME®!I FRQUHAW DX VDY HQWRL

« /D JIpQURW YoUMBE®I GH P HVKUWH SDV H®! pP DQH

e (@I QHFKHUIKH SDVj SURXYHU H®I U\ RQCH

e (@ QDWMQG UHQ HQ UARXU  HIB VH GRQGH TEUHP HQWFRP P H XQH VRXUFH TXL

FRX®! SDUFH TXSHD! HWAWLYDQM

' DQVGHVSUMEGH 1 Rs OFKDTXH FDGHDX GHYHQAKGH P pVBSKRUH  FH QHWABDV GRENAW
TXLVRXFKH P DIVO OP lgUH TXLED SOFp HQAH QRVP DIQV & HEDWHMQARQ GDP RXU

G WPSV @ SHQHH G@EDW TXL SDUBIQMBI SGV |RW /HV JHMV MP SBNV — XQ

P HWDJ H MGFqUH XCQH pFRXM SURIRQGH  XQ UHJ DU TXLVRXWHQAM—SHXYHQAGHYHQU
GV SOV EHDX SWVHQN SDUFH TXl® QRXUMHOAD R &P H D WHBP HQAEHWRQ

Gr WH \RXFKpH
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/D JpQURW QHVASDVXQDFWM MRP P DIV XQH VEWDWRQ

* FKDTXH IRV TXH X R UV GHSXV Bl Fe XU \I IDYIYHV @ OP lqUH GXQ DX HW
TXHIXH FKRH HQ VRL MDOP H DXL 3DWFH TXH GRQUHU GWTXH BHWWMM HW
DO Q RXYUH \SDFH IQUHXU DI IDQEWBI Fe - XUHWDSSHDM! TXH GRXV YLYRQV GDQY

XQIQ[ FROMQANGHFKDQ HV\DFpYV

(VWOREM SDV @ JpQURMW TXH WM W WP RJ CHV FRP SW \VRXAADXVBOQN
6H WHSRVHU VH BIVSHAWU \H SDIBUDYH- CRXFHXU MKRRWHU BFHVADXWL RN TUUXQ

FDGHDX DX PRQGH &DURWTXH X HV UHP SQ WX RITUHY (DVUH®P HOM-H TXH X
SRV GH SAVEHDX

$YDQAGR! | UUTXRLTXH FH VRMDXIRXUBKXL SUHQIGY XQLOWBQASRXUNVHQM)
&TUDF RVF DF HFTUF WFOUEF N PO D« VSPV E3VO CFTPD E¥ l§ BQOPWY W/

F-DPQOV PCUFOBRVFNRVF D PTF FOS-WPVS
/ DIMWH SDUNJ VRXWFH TXL DSSDWHQA] GHIR HWRITUH VHX®P HOMFH TXL FILFX®!

GHSXIVXQH\VSDFH GH SDIf GDXWHQWFIMY HWGH J pQoURVMY MQFqUH

e (QRHUXQ60 6 RX XQSHWAP RAGH J IDWXGH RX GHQFRXUDI HP HQf  TXHIXXQ

e 2 [1UXQWRXULH MGFqUH CDQV@D UXH GDQV BV WDQSRW RX DX \KSHUP DUFKp

e  eFRX\M DWOQAH  3UHQBUH XQP RP HQABRXUp FRAMUTXHIXXQVDQVLOMURP SUH
IMJ HURX FRQH@U MP SBP HON WH SUbVHQA

e« $IGHUGVFGWP HQV 3RUMUXQVDF SRXUTXHDXXQ WIQUD SRWM SURSRHUIVRQ
DIGH SRXUXQH WFKH P SGI \DQVDWMQBH GH WP HIFLHP HQW

e &RP ST HOMGFqUWH YHEEDDHUXGH TXDON RX XQH IRWFKH TXHIXXQ

« 3DWRIH\SRQEQ 2 IIUWXQFDIp XQP RIFHDX GH QRXUMUH XQOUH RX XQREMW
TXLSRXUDIMDI SOIMUj  TXHTIXXQ

e 3HQHUSRMWYHP HQN TXHIXXQHWBLHQR HUP HQBBP HQAGHV ERQHVRQGHV
RX GH @ EIHQH@QN

e/ DIMHUSDWHUTXHTYXQ GHYDQMRLGDQVXCH 1181 GHAR HUXQH\SDFH SDWA p
DURVHUXQH SOQM FRP P XCH UDP DWH XQ G FKHWEDQ/ @ X+

e 3DWRI HMVRQ\DYRIURX \RQWP SV DIGHUTXHIXXQj FRP SUHQEUH TXHIXH FKRH
SDWE HUXQ FROHOMB! RX SDWHUXQSHX GHWP SVj  DFFRP SDI GHUTXHTIXXQ
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“ 1IRSOO GPIgUH TXLpFOLWH G P RQGH H WUHXUCRXV IQMWM | VRXWHUCRWH WHI DG
YHY © GP lgUH TXLEW® HQ (RXV &>HWAKQ P RP HOASURSIFH SRXUp YH@UD GRXFHXU

HWD WQGUHWH GRQVHXGP HOANHQHWARL Pr PH P DIV DX\VM_HQHWY GV DXWHY
SXRAGKX. QQMEMRQ HWGH W OMWHUVRXFKHUSDUD® WQGUHWH GH GRITUUj WL
PrPH SXIVGH® OMWHUUD RQGHUDXRXUGH \RL

/D CRAFHXURMD WQEUHWH (H VRQASDV VHX®P HOMGHY pP RARQY DI WDEGN FH

VROAGHY TXDQWV GH &P H HAGH GHVSWW ( @V UHSUb VHQMQAKXCH P DQgqUH Gr WH HW
GHVHWHMHUDX PRQEGHHW \RLPrPH

« -B EPVDFVSHWAD FDSDFIW j DSSURFKHUD YH DYHE @JqUMY  EIHQYH@GFH HW
SDWHFH (@ QH \H FRQRQG SDV DYHF @ SDWYW  H® HWXQH |RUFH
WDQT X! TXLDSDIVH FH TXLHWADI My HQ QRXV HWDXWRXUGH QRXV ( @1 FupH XQ
H\SDFH R @ SUAMRQ G MJ HP HOAHWD VIRBIGFH — TXOHDN VRIHQANIQMHV RX
H WALGHV—SHXYHQAWH GMRXGUH

e -B UFCESTTF HWGI OQIDIH GX F» XU (@ VH SUWPH SDU @DWQARQ O
FKDBXU @FFXHOHWD UWHFRQIDIWDEFH GH O YXQpWDEIDYW HQ VRL HWFKH

AXWH (@ | DIWBI @HQ HOAH @ SyypVHFH FROWFIHQOM HAWEDP RAUMCHUH QRQ
SRWHWIL

&HV XDV \RQNIQP HP HOV@HY @ GRXFHXU HWWARXYHON® IRPH GH @
WIQGUHWH VBQEY TXH @ WQBIHWH GRQH XQFRSVYYDQN @ GRXFHXU ( QHP E®
HIV SHUP HWMQAGH J Xp UL U FRQ RAMUHAGRXUILID OP Loy UH LOQWUHXUA

* 1RsOM OP lqUH TXLVFLOMBI DXRXUGH QR QRXVIQMM | RXYUWWGRAH Fe XUj @
GREHXUHN, O WQGEHWH SRXURXV Pr P HY DXVBQNTXH SRXU BNV DXWHY /HV
GFRIMRQ/ BN FKDQN HWEN IQNBQN GH SDWIA H VROADXVBIQAGH \X P ERBV YIMEBN
GXQH pQHU IH IOMMEGI  FHB® GH GP RXU GH O SWVHGFH HWGH @ FKDBIXUT XL UHIH
FKDFXQGH QRXVj © YIH HADX GMQ
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6H PROAMMU GR{ HW WX DYHF \RLPrPH FHW IDFPXH@ SGIGHP HQN
UHFRQEDWAH VAV [ UDJ LOKY HAWKHY EGMMUA HWRITUj  VRQ r WH IQEUHXUXQ HVSDFH
GH PFRQ RWE&SHWSRVHUXQ B DU ELHQHMQAXUMAY SDW EBMpHY FRPP H RQ
DOP HDIMKGH SHWM ERXJ IH CDQVO QAWSRXUTXHDNV VH VHOMOQAYXHY DFFHSWHV
HADIP pHV

&HAM DAMQARQ HOHY VRLPrPH QHWVSDV XQ DRAM GpJRFHQAD  HBI HW
HWHQAH@ SRXUVH UHFRQEHAWU] \D OP LgUH LOMUHXUH HW  VRQ DXWHQAELY & HW
XQ UDSSHOTXH QRXV QDYRQV SDV EHVRIQ GH VRXWFRQA BIURX GH VXD XMUSRXU
P pUMUD SDIf HAGDP RXU

/ RWIXH X AR [ UAV GH © WIQGUHWH TXHTXH FKRVH HQ WL \ADSDIVH HWMDGRYXFIW  HW
FHAWM GRFHXULQNUHXUH \H P HACDWUHBP HQA] WD\ RQGHUDXWRXUGH L 7HV J MV
VAP Sl GHONGXH FKDBXU \XEWD! \RQ UHI DG GHYIHQNXQ UH XIH WV SDURBN \H
WIQMOANGH @JqUHMY HAGH FRP SWKHOMRQ /D WQGBUHWH QHWSDV VHXBP HQAXCH
DPWRQ  FHHWAKGH | DORQ Gr WH XQH MIEUDWRQ TXL FLUFX®! GDQV BV SHAYMY DWMQARQ/
DV D SYVHFH MBIGFIHXVH GDQV®I VRXWHQR! | HYWDQY ELIW

&RPPH BV OP lgUV GH 1RsOTXL LOP IGHIMBN UXHY HWUFKDX I HOMBN IR HY \B
GRFHXU GHYHQNXQH FOWY TXL DFFRP SDICH FHY)  TXL WHQRXUHQN ,QAME®I P DIV
SUR RQ3pP HQASHUIFHSWE®! H®I DSDIVH H®I WFRQRWM HD®! IQSIH+  HWSDURY HB
VRXFKH BVFe  XLY SOV | RWWTXH QLP SRWM TXHIFDGHDX P DWUHO

1 Rs OQRXV UDSSH®MI TXH \D Yo UMPE®! P DJ IH QH WMGH SDV GDQV BV RIHP HQNV RX BV
SW\VHQN P DIV GDQV QRAH FDSDFIW | RITUWHW WHFHYRU® GRXFHXU & KDTXH J HM

HP SUIHQAGH EIHQH@QFH FKDTXH P RMPSRY DYHF Go@DWMH FKDTXH SHQHH

RXPH YHW®I Fe XUpFOILH XQ SHX SGV®1 P RQGH DXVRXUGH QRXV

&HAD OP Lo UH GH GDWMQARQ GH @ SW\HEFH GX VRIQ DXWHQA XH

| RWTXH W WHQHBSSHVVRL P 1 P H GH GRXFHXUHWIXH Vi SDW HV © \WIQGUHWH DYHF

FHX TXUHQRXUHQMY GHYHQY SRUMXUVH GH FHWH O LgUH TXLUFKDX TH DSDIVH HW
UHIH

$EW HQFH WP SVGH 1RSOUVHQU] @ WIQEHWH HKQUARXU] GHWHQAHO O SDI
LONUHXUH GDFFXHOGH GXAWH GDP RXUMP SGI WD FRP P XQRQGX Fe XU
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1 Rs CHWAKQP RP HQABUM®J Ip SRXUIDGIQA UHI DUEHUDXWRXUGH VR HWBHFRQLDWAM
VRXWEH TXLGRXVD G pW GRQQ  SDURV\DQY TXH QRXVHQ D\ RQVFRQFIHGFH /D
JUDWXGH OHWWSDV \HXBP HQVXQ PRWRX XQ HHIFIFH  BHWVOF QPTWSF
JU SFVF XQH RXYHWMUH GX Fe XUTXLQRXVUHIH] © EHDXW GXP RQGH Pr PHDX
P 1.0HX GH GRECDILH RX GH @P SDUDIW

/D JDWMGH QRVIDP qH | GHWHOAHO j FH TXLHWAD P DIQMIDQNRXY QRV\ HY
GDQVCRAH YH ( @1 NIACDQV @ P STFIM  GDQV XQ\RXULH BHoX XQ UHSDV SDW p
XQVRXYHQUGRY  XQJ HM LCDWHQGX XQH P DIQWQEXH RX P r P H GDQVXQH pSUHXYH
TXLQRXVD DSSW TXHIXH FKRVH GHWHQAHO

( @ QRXVUDSSH®I TXH Pr P H GDQV BNV SpURGHY GH GRXM RX GH IDW XH © OP lgUH
FRQADXH GH FLLFXBUGVFG WP HQVFRP P H BV SHAYMY OHXLY GH 1 Rs OTXLLOIP LGHOAD

QW

WH GDQV @ J UDWXGH FHHAHFRQCDMM TXH FKDTXH H SpUHGFH FKDTXH UHGFRQAM
FKDTXH UASLDARQ HWWXQH RIWDQGH &HWGELH “RA™) @ YH W®I TXHDI \H
SWVHOM \DQV QHUGN GLILEXENV P DIV HQ FKRAMMWDQAGKRGRUIHUDXWL FH TXL QRXV
VRAMWHQMEIRXVpQYH (RXVDSSUHIG (RXVRXYUH

' DQVFHWHNSDFH \DFYp  TXHIXH FKRH HQ GRXVVHWDQURPH Bl Fe XUVpOU WD
SYWHFFH MDSSIR RIBW D@ OP IqUH IQNUHXUH GHMHQASOV GRXFH SOV WREGI SOV
G\SRQE®!

/D J IDWMGH HWAKGH FQ TXLWDQU RWP H GRECDILH HOVDFL)

(@ QRXVP RQAH @ YIH FRP P H XQI 0] FRQAMX GH GRQV IOMMEBN P DIV SXMDQN ( Q
UFRQIDIMDQAPT PH BV SOV SHWV FDGDX — XQ VRXII®! GH YHQW XQ IBIGFH
SDIME®I XQ LOMIQNGH SDI IQRUHXUH — \X pYH@N @ OP lgUH GH VRQ Fe XUHWIX
SHP HWj \RQKP HGH \VH WFKDX 1 HU

|
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(@1 DSSH®! TXH GDERQEDGFH QH VH P HVMXUH SDVj FH TXH GRQ SRWYCH PDVj @
TXDON GX B DU TXH GRQ SRUM \KUD YH | @ GRFHXUTXH GRORIW | @ EHDXW
TXH GRQ UHFRQCDWGDQV BV LQXBQN | XJ DFHV

(WSQAV X FXOHY FHWA JIDWXYCH SAV WRQ r WH MRXYUH /D P DJH GH QOMIQMH

WYg®! / HVEpQGFWRQ/\H P XASOHQNFRP P H\LO OGP lgUWH hSRAEDW \RQUHI DG
&KDTXH SHQPH GH UHFRQCDIMDGFH GHYHQAXGH YIEUDWRQ GP LGHXVH TXL GRXUIMRQ
kP H p@YH VRQHVSUMHID RQQH DXVRXUGH L

7RQ Fe  XUUHFRQIDIMDQAGHYHQAXQ PLLRU  IOUH QW @ OP lgUH GDQV ®f P RQGH HW
VRXFKH \MEWBP HQVFHX] TXH M WHFROAHV FRPPH XQ pFKR MBIFIHY TXL \H
SURSDJ H EIHQDX GHD GH\RL

/AGPDOHVWGH @1 1DILH GDQV @QWBIQN DX 1lOGH @ MXUpH PDIV W SHX DX\ ®f
SIDWXHU ® \RU HQ UMMMEQAMD MBXUpH DYHF DAMOARQ 30V WX WSqWV FHW
HHFIEH SOV \X HOADGHV \RQ Fe XUj SHFHYRU® JUDWXGH \SRQBQP HQV HN
DFFXH@UD GP Lg W TXL\VH FDFKH GDQVFKDTXH P RP HQN

« 3FQ F MT QFUFT D PTFT — XQ \RXWH XQ WD\RQ GH \RBIO B FKDQNGXQ
RVADX XQ J HViM GH ELHQMHMQN G | HX YHWTXDQG VW DUYHV @ EHDXW GX FIHO
XQH W GFKURQEIMY XQP HWDJ H WHoX

« 3BV ® WPSV GH GV DFFXH@J GH FTTFOUS QWIOFN FOU Mt N PUPO EF
HSBUWEF \H U SDQEUH GCDQV\RXWRQ FRSV FRP P H XQH YDJI XH GH FKDBIXUHWGH
OP lqWH

« 3RXUFKDFXH QVIQNUHXWP HOARX] YR[ KDXM m. FDIQPVS }

e 7XSH{ CRMUMHVIQMIQN RX MP SBP HQMBWPVFSFO TWCDF

mm-H UWHFRQDLY HARKRRUH GV SHWV W \VRY ME®N HNIQMME®N TXLIOP LCHQAP RQ
FRHXUFKDTXH XU }
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(Q FHWH SpURGH GH 1RsOR @ OP IqUH FKHIFKH j  HQAHU SDURXWR:  HIBI SHXW ®f
SDUBRQ GHHQAXQ SDWDJIH VDY, ORXYUH GVSDFH GX Fe - XU GIMRXWBN GXUGHXY
DQFHQGHY HASHP H @ SDIf GH FILFX®Uj QRXYHDX 1 Rs OQHVASDV VHXGP HQAKCH
Ir W H WU BHWAKGH OAVBMRQ IONUHXUH | WHRFKHUFH TXL DEXUEWWRQ kP H
SRXUTXH @ OP LqUH SXIMH UHYHQUEUBIUS BV GEBHP HQAHQWRL

3DUERQCHUGDYXWH GH I QLIH SDVH FXVHUMAVDRMY QLQHUFH TXLWD EGMp ,OCH
\ADJ IMSDV GH | DFHUGN | DIW—IO& ROAH iy LOYRQAP DU Xp VRQKIWRILH L RQADIMH
XQHHP SUHOM  / H SDUERQ GROAICHAT XHARQ LEL HAKQ SDIERQ HQ HVSUMWXQ
SDUERQIQIUHXU TXLIEQUH VRQFe  XUGHVFKDIGHVGX SDWp

| RWTXH TXHTXXQW EGMH RITHQH KHXUWM RX WDKIWFH QHARDP DIV @ GP LgUH
HQOLTXLDJ WP DIV XQH SDWGRP EWH

XQYRI®! GH\RX I IDFH GLGFRQFIHGFH GH SHXURX GH FRQ XMRQ TXLREVFEXUFIVKRQ
Fe XURWRQGVFHIHP HQNV

8 QH SDWAEGMpHH TXL VRXYHQADI MKDQVP 1 P H FRP SUHQGUH FH TXoHMI | DIW
5HFRQCDWH FHD CH P LGP IVH SDV@P SDFW FHD WHSOFH P SBP HOAMBN FKRHVj
GXUNMM QYHDX

FH GHWABDV@ \WH SURI RQG GH GDXWH TXLWD EGMp P DIVFH TXL HQOL pVBVWR®

7DONTXH VW UMMV L) p GDQVGP RARQGX SDWp W UHYLY FH TXLQH] MM SOV /D
MV CH HVWAMUP LQpH &V P RV RQADW SURCRAFPV G Yp GHP HOADSSDWWHOAGDIY | KIHU
0 DIVVRQP HQBOWRQ pP RARQGHOWRQ W WP H LOMUHXUFRQAXHQASDURLY GH UHRXHU

|
6 DQGUQH FKDWAGHW 1 ©



O GRXGXY FRP P H \LPp\VBIMHGFRUH HQWDIQ GDUIYHU

/H SDUERQWOQIWj VRWGH FH JHAQWUHXUj FHWHUGH P DIQMQUXQH YHWRQI LI pH
GHVRLPr PH GDQVXQ P RP HQNTXL HVAGO I WP IQp /D SHYRQH CH W | DIMSGV GH
PDg FHAQIBQASWFLY FH TXLW | DIMKRX | UL FHWAGHP SUHQOM GH FH TXLD pW @
P pP RWH pP RARQCH®! HFRW YYDQM HQWRL

/ H SDUBRQ GHYHQADBWY XQ DFW GH SU\HQFH

WP HQHU WRQ Fe XUDXRXGKXL @ R \M QHV SOV DAMDTXp SOV PHDFp PDV
MP SGP HOAHQWDIQ GH VHQM

3DUERQEHUHQ HVSUMKI QLIH BFRQDWMM TXH FH TXLVHVAIRXp DSSDWHQVHQ SDWA
i GDXAH VAV EBMXUAV VRQ KIMRILH VAV YRIBN VAV @ MMRQ/ \RQ P DQrXH GH
FROFIHEFH| FHPRPHOMD 3DUERQGHU FHWAHQEUH | GDXWH FH TXLOL DSSDUAHQN
1H SOV SRUMUVD SDIWAGRP EUH & HWAUHQGUH | GDXWH FH TXL YIHQAGH GL HAJ DUEHU
WQ Fe XUGEW &H QHWVSDV FDXWRQGHU &H QHWWSDV REMHU &H GHWWSDV OL
GRQUHUDMVRQ & HWAIM CEpUHU

1>HWDIH SDV GH "IRFHU Gl SDUERQ™ ,O(H MHQMDP DI SDU REQI DWRQ P DLV SDbU

FRP SKHQRQ & RP P HIFH P SGP HQASDUUHFRQCDWH

« FHTXLD pW EGMp HQWRL
e FHTXLDpW YR FKH GDXWH

W QBEEPO GFGBDF QBT MT BT
M F WPOD« VSEF N Dl BSHF RVANI MBITTFOUEFSS) F FVY
MFBHUN PJOT EF QBEEPOOFSMI JTWPH- RVF EF IF \C* FS
EV QPET EF DFUF | JIPKF
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6H SDUBRQUHUHWAGKQ GHV DPWAV BN SCV VDRV GH G5 YHQAIQNUHXU HADXWLXQ GHV
SGVH LJHDQW

&DULOGHP DQGH XCH IRWPH GH KRQQY WM GH WIQGUHWH HWGEH GFIGIW HQMLY VL
Pr PH TXH GRQCH WD SUREDEGP HQARP DIV HQH.) QoH

* FKDTXH pWSH GH WD YIH \) DVIDIMGX P I TXH \) SRXYDLY DYHE BN UMRXUFHY @
PDMUMY BV EGMXUHV BV SHXY HWBI GHI W GH FRQFIHGFH TXH W DYDY D&Y 6L
DXNRXUGKXL X UHI UV RX WX [ HIDLY GLLI pUHP P HQVFBHWAKME SOP HQA®! I GH TXH W
DV.JUDQGEL J DI Q HQFOWY HAWHQP DVWUMY LOMUHXUA

6H SDUERQEHU FHWUBHFRQEDMAH TXH @ WH TXH M HV Go\RIP DI QHVASGV FHOL TXLD
SR GDFPM GKIHU &H TXH W FROUGHUAV FRP P H GHV "HUHXW™Qp\VBHQATXH GHV
YROV — GH SHXU GH GRXBXU RX GIFROFIHFH — TXL REVFXUFIMDIHQWN
WP SRIDIHP HQMRQ Fo XU &HV YRBN GH Gl [QWDIHQNSDY VRQ HWHFH LY CH
| DVDIHQATXH @ UHFRXYULXQ LOWBIQN

/ H SDUERQHQHWARL P r P H LGFOMDXWW O UASRQDELDN
3UHQEUH FRQWFIHGFH GH FH TXH VRQ DFW D SX [P SONXHU 9 RUDYHF FRP SDWIRQ \DQ/

W | ©J HBU QP SDPATXH VRQ.J VWM VRQMBIGFH RX VD [ DPWRQD SX DYRIUNVKUGDXWH
& HAM GFLGMY QHABDVQ SRXUFUDVHU

( @I HAD SRXUMRXYUL

3RXUDI | LGHIWRQ GVFHUIHP HOMRQHP SDWIH \D P DVUMY
&HVASDUFH TXH M YRVP X DXIRXUBKXLTXH M SHY WHQJ DI HULQRUEXUHP HQ CH
SOV UHSURGXWH FH TXLD EGMp

& HAHQ) DI HP HQAHWAKGH R TDQEH]  VRQDYHQU

«
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6H SDUERQGHU FH QHWASDV GUH TXH mFH GpVBMUHQ} & H QHVASDV P 1IQP IVHU &H
OHVASDV I XU & HWADFFHSWUSGIGHP HOAMD WD GH FH TXL\HVASDAD  VRXAWHQ
UHFRQLDIMWDQAT XH W Qp VLY SDVHQFRUH FDSDE®! GH | DILH DXWHP HQWV
&HADIMWHUN MN J F EF UPO Dx VS* DMBJF-SDFUFCESPIUEF UPJ TXLSRWM HJFRUH
O KRQM @ FXSDELDN RX G U U -XVTX§  FH TXOFHWH Gr WH XQH EGMXUH HW

GHYHQEH XQH FRP S KHQIRQBIGFLHXH

/H SDUERQ HQHWY \RLPr PH QHIDFH SDV GIMRILH ,00 GoVDPRFH ,OFRXSH BV
DWIFKHV TXLW BHIHQAHGFRUH]  XQLOWBQAR VB OP Lg UH pVBMYRIPH

6H SDUERQGHU FHHWAIM SHIP HWB GDYDGFHU \DQV WDWGHUGH UH VRGN FKDWGHV GX m
MDXUDLYGE } mMLVHX®P HQAY  mSRXUTXRLNDLI DIMGD }

AF QBEPCOFS
$3FTUDI PITEN HV* STPOQWZ URVF 8 S Q° LLPO
-B QS TFCDF QWU URVF N8 DVNDBC\LY
-BMNJ F QWU URVF M QPET

' HP DQEHUSDUERQ QD SDV SRXAUEXWGREWQUGDSSUREDWRQRX B SDUERQ GH GDXWH ,0
CH DI MSDV GH MWAIHU GH VH Gl HQGUWH RX GH MDWKUHUTXH GDXWH ~DFFHSWMRQ
JHWM ' HPDQEHU SDIGRQ  FHW DYDQV VRXW FDPOCB L BWD | WY 8
TPVGEBCDF RVF PO BDUPO B QV QPVWPRVFSFURIN QBDURVEFNE B FV TVSNBVLSF
&HVAXQ JHWM GKRQD WMWY IQNUHXUH XQ DRWM GH FOWY HWGH UVSRQDELDY TXL
RXYW VRQFe XUHWOQMWM j @ SDIf \DQV GySHQGBH GH @ WDFWRQ GH GDXWH  &5HWWV
RIUW® OP lqUH VKUFH TXLD pW REVFXUFL SRXUTXH FKDFXQ UHARXYH \D SOFH GDQV
O FRQFHEFH D \p QW

6 DQGUQH FKDWAGHW '



( Q FHAM \DMRQ GH 1Rs O WDSSH®! VR TXH @ FRP SDWRQ HWAD OP LqWH TXL DERXFIW
BNVFe XWHADFOILH BNV FKHP 1O/

1 RXV SRURQ/VRXV HQ QRXVGHVYRBN  GHVEBGMXUV GHV pP RARQVRX GHV P DQTXHV
GH FRQFLHGFH TXLREVEXUFMHQAGRWH UHI DU HAGRWH Fe - XU

SXRXABKXL RXYUHVRQFe XUj FHAM pQHU IH GRXFH HAEHQMH@MOQM SRXURLHASRXU
GV DXWHY HWDIMWH @ FRP SDWRQ Uy YHAIUD OGP LgUH TXLKDEM FKDTXH r WH

SXRXABKXL VRQIQMAMRQ HAGH FXGRYHUD FRP SDWRQ HOHWVRL P P HHW
HOYHY GV DXWHY HQ UHFRQCDIMDQATXH FKDFXQpYROH | VRQSURSUH WP H HW
TXH VRXV SRIMQAHQHX XQH OP lgUH IQUHXUH SDURY YROH

&RP P HFH SDUVRXHUVRQ DAWHQARQ VB WIQGUHWH HWRQ DP RXUYHWY \RLPr PH
DYHF EIHQHMQFH HWGRXFHXU 2 EVHYH FH TXH M NI HY T WH WV 1P SHUHPWRQY \MV

@IDXW WV pPRARQ/ RX WMV EGMXUHV FRPPH GHV YRBN GH \RXIIWDGFH GHV
P DQTXHV GH FRQWFHGFH TXL REVFXUFIMHQARQ UHI DUS $FRXH@I GV \DQY MJ HP HQW
HWBHFRQLDLY T4 | RQASDWH GH VRQFKHP LQ HWGH VRQKXP DQW

2 11UH VRLGDWHIQARQ @ WIQGUHWH HAD SDWHGFH Qo FHWDLLAY SRXUTXH VRQr WH \VRQ
Fe XUSXMHQAH UVRXUFHUHWWH Wp TXEWHU & KDTXH \RXI 1 B GH GRXFHXUTXH W
WWDFFRUEHY GHYHQAKQ WD\ RQ GH OP lgUH TXL RXUMIRQ K P H HWIp YH®I © FOMY GH
WD SUVHGFH IQEUHXUA

SFRH® FH TXH W BHWHQY PrPH FH TXL W SDUDWGLILFIBI RX GoUDQ) HDQN HW
WSSH® VWL TXH W GP lqUH [QUHXUH HMAMRXIRXLY SbVHOM WISIH YRIPH GHUIgUH
FH TXH W QRP HVWIV RP ELV
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( QAWM P\WQBVFHWH P r P H GRXFHXU) XQH DXWH SHYRQH HQJDWEDQY GHSUMTXH
FKDFXQ SRWM HQ OL® OP IgUH P DIV TXH \RQ QYHDX GH FRQWFIHQFH HWGRXYHWXUH
YDUHQAWHBQVRQ YoFX VHVFUR DQFHV VHVEBMKUHV VHV\VRX | IDGFHV HAXRQ p YROMRQ
SHYRQCH®! LQEXODQAGHY FRP SRWP HOAVDWXGH \WQURQY RX GMBIGEHV TXLGH \RQW
VRXYHQV TXH G SUIWIRQ GH YRGBV TXL REVFXUFMHQN GXU r WH HWGKXU Fo XU
5HFRQCDWH FHD W SHUP HAGRXYUUXQ HVSDFH HQVRL \DQV W GIMHUHP SRAMUSDU®

M HP HQARX @ | XVADMRQ

P DJICH R WD OGP lgW GHVRQF XUFRP P H XQWD\ RQ GH SDI[ HAGH WFRQI RWADQ/
M HP HQV QL DAWMQM P SOP HOAMHQ UHFRICDIMDQMD OSDWWGH OP LgUH HQ GDXWH
0 r PH XQH SHAM SHQHH EIHQHMOM RX XQ WRX | B GIQMQARQ SHXW DILH IEWHUD
FRP SDWRQj WDYHWY/\RL

/ D FRP SDWIRQ QHWASDV VHXGP HQAKQ DFW RX XQVHQAP HQN FHWAKGH YIEUDMRQ TXL
UHDH BV Fe XUV & HAVDXWL XCH SRWM & KDTXH [RY TXH WM ©@ QRXULY X FpHV XQ
SDWDJI H IQNUHXUR: @ OP loUH SHYVWHQAHUSG SUR RQEP HQW

/D FRP SDWMRQHQMW\RLP 1 PHRXYWH @ YRH| XCQH SDIf IQNUHXUH IGFqUH ( @ QW

VRQrWH mb5V BT M EPUE® L& | VNBOF 5V BT M EPUE® L& FODI FNXD 5V
N* SIFT EPVDFVSFUBDDVFIM}

(QWRXYDQN VRLPrPH HADX DXWHV DYHF SDWHQFH HWGERXFHXU W SHUP HW DX
YRIGN GH \VRX | IDGFH GH D@ HUHW @ OP L UH LOMUHXUH GH WD\ RQGHU

&KDTXH JHWM GH FRP SWKHQMRQ FKDTXH SHQPH GH EIHQHMQFH RX FKDTXH
\RXI 1 B GH GRFEHXUpYH®! G P HOIXU HQ VR HAWDXRXU GH VR FUbDQAXQ pFKR GH
OP LgUH HAGDP RXUTXLVRXFKH \IXEWBP HQARXY FHX] TXH W UHFRQABV

&HVAD TXH 1Rs CBUIHQG XQVHQVSIRRQG N8 MNJ - DDV E3VODx VSS MBS

mM->DFFXH® DYH- GRXFHXUP HV RP EUHV RWFH@N GHY DAWHY HADIMH © GP lgUH GH
O FRP SDWMRQ GV WDYHYHU }
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RV Ir WAV IDWHP EGIQA HFWSDURY HIB U YHEBIQNV( QA BN WLV BN UIRXYDIEBN HW
GV OP lgUHV FHYBIGHY EGMXUHV DQFIHQGHY SHXYHQAUH DILH \KUDFH 1 RsO DYHF \D
GRFHU H QH UHQ  LOP HWMP SBP HOMD OPIgUH @ R GRP EW DAMQG GHSXY
B WP SVGr WH HOMQGXH

SXRXGIOL W HV IOMW H | W SWSDUHUj  UHI DUEHU BV WQURQY | DP LIDBN GRQ
FRPPH XQ REWDFGl PDV FRPPH XQH WYpOMRQ IQNUHXUIH &KDTXH WDPARQ
FKDTXH LGQFRQ RWFKDTXH | LRAMP HOAM P RQAM XQFKHP 1Qj  H SBUHU XQHVSDFH HQ
VRLTXLD\SIH] @ JXpUNRQ & HWAKGH LOAVEMRQVDFUH |

7 PBDF RVJTF S WV QPVSN FVY UF FLPWFS

$CRSW @ SRWMUH GXQ REVHYDWIXUELHOH@MOQANGH VP r P H

/B DY FRP SUHQBUH TXH FH TXH \M BAWHQY QHARBP DI Fpp SDUGH WUHXU P DIV
\VHX®P HQAG FBIGFKP SDUXQWMP XV SDUFH TXOu YHO TXHDXH FKRVH Goljl HQWRL

$XRXABGKXL VRQ LOMOARQ HVGRXE®I

e $SFPXHMISGIGHP HQAMBN pP RARQY TXLVH P DQLHWMOABRY GXGH WQURQ| DP LD
« 2 EVHYHUDYHF OFIGW FH TXH FHAM U DPVWRQUb Yo Bl GH VRQ P RQGH IQUHXU
EGMXUHV EHVRIQY P pP RIUHV DGFHQGHY
7X WDQU RUP HV DIQWFKDT XH U DPWRQ HQ RXWOGH FRQFLHGFH HWGH GEpIDARQ

8QH SRWMUH MBIGFIHX\H GREVHYDWIXU XQH P DQqUH Gr WH TXL GH FKHUFKH SDV j
FRQA) GUFH TXLVH SDWH HQ VRL P DIV MP SBPHQN  VH OMHUMDYHYHU | YRU |
VHOMJ HW DFFXH@J FH TXH FHD G YH@ HQVRL

e HHOERWHQWLTXLGHP DQGH GH GDAMQARQ

e KIRILH TXH VRQP HQEOM DFRQM

e« 8QHpP RARQIQNUHXH UHRXPH| WHFRQIDWAH

e 8QHEGMXUH QRQFIEDWAH

1H FKHUFKH SDVj FD®HURX | FRP SUHQGEUH WRS YW / DIMH VROADYHWHU

1 3pP RARQ HAKQP RXYHP HOAGPCHU IH - HIB! FLUFX®! TXDQG \X DU WV GH @ UAMQU

9AHQ HQMQGX VRXVHQ UMVSHRVBQAGQNJ UMY SK\MTXH HASM FKITXH GHV SHYRQGHV
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4 XDQG \RXWH QSRVH XQSHX LOAMB@! VR TXHIXHVIQMIQN HQ GRXFHXU
e SHWHQ/FHTXLUAWM GpFKR @ WDFH BN YEEWDARY/
e $FPXHD® GVFRP P HXQP HWDJ H GH \RQIQNURIMY

/ HVWIQIRQY | DP LIDBN GH VRQABDV GHY REWBFGN \KUVRQ FKHP LO\SLUMHO
( @®VVRQABI FKHP 1Q ( @V pYqBIQN

— GHVP pP RUAV QRQUINRHV

— GHVEHVRQVQRQH SUP pV

— GHV SDW GH VRL TXLGHP DQGHQAHFRQDIMDGFH

— GHVpP RARQY TXLRQAEH\VRQ G WH DFFHSWU DFFXH@Y HWHQ .Q @Ep pHY
— GHVEBGMXUHV DFLHQEHV TXLD\VSIHON @ SDIL

/D IDPI@® HW\RXYHQN® WUDIQ R &PH \H FRAUWRQM | VAV SOV DGFHQ/
DSSUOMODIHY /j R GV YHGN KMRUY BPROMOV/] R @ JXpUWRQ SHXWH
IRXHU / RWTXH \) DFFHS\MV GH W OIMWHUMDYHWHUHQ FRQFLHGEH FH TXH FHD U YHO
\M GHYIHQVSHWYY  SHWAGH SOVHQ SOV TEWH

e /LEWH GH DI LUDXWHP HQW/
e« /1EWH GH W SRMRQCHUDYHF DP RXU
e« /IEW GH YRUGDXWH GRQFRP P H XQHQIHP L P DIVFRP P H XQ U Yo OWXU

SXRXBKXL VW W YHON XQ SHX SV 7X UHSUHQGV VRQ SRXYRULQWUHXU 7X FKRMY @

SD[ © GFIGW HAD SUVHEH
&HWDXWL FHD & \SUWGH 1RsO I@PIQHU FH TXL GPDQEH JXpWRQ DYHF

WIQGUHWH

o M4 XH®I SDWCH P RLVH pYg®lj WDYHY FHWM WIQURQ HWFRP P HOABXLY W
FFHQUDYHF DP RXURWSUVHFH " }

m->DFFXH@1 FH TXLVH YWHQ P RLHAKMREVHYH DYHF GRXFHXUFH TXH FHD bpYg®l }
m-H UHJ DLGH DYHF GRXFHXUFH TXH FKDTXH WIQURQ W Yo & HQP RL }
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( Q FHWH \DMRQ GH 1 Rs O SUIHQGY FRQFIHGFH TXH BN P RV VRQAGHV YIEUDMRQY TXL
YR DJ HQAEIHQDX GHP GH GXUMP S®! \LJ QLIEDWRQ
&KDTXH P RATXH W SURGRGFHV RX TXH W SHQHV SRUM HQ GLXCH pQHUIH  LOSHXW

r'WH OP lgUH  DSSRUBQNVGRXFHXU HFRXUDI HP HQVHWI XpUMRQ RX RPEUWH FUDQW
WIQIRQ P DOr WH RX GMBGFH
$XRXAGBKXL W KRQRUAV @ SXMDGFH Fub DWEH GX YHUEH

#JFODI PITBTFTNPU FU’ & BUFOUGS TFT QFOT FT

7RAWFH TXH W SHOHV VRXAWFH TXH W GV SRWM XH YEDDWRQ /HV P RW HWVBN
SHOWHV GH VRQASDV GHXOWBY 1 FpHQN]  FKDTXH LOWMBQAMRMKQ HVSDFH OP IGHX]
\RIWKQ HVSDFH SOV GHQH | @QIUHXUGH VRL / RWTXH W FKRIMY XQ P RWXQH SKIDVH
RX P P HXQH SHQpH \X GoFIGHVHQ U DO L\ QRXU @ GP LgUH RX GRP EWH

- FT N PU TPOUEFT HBXOFT
&KDTXH P RVTXH \M SUIRGREFHV RX P XUP XUHV GDQV VIRQ HVSUMNHMAFRP P H XQH SHAM

JWDICH 6L\X FKRMYGHVPRVGRY OPIGHY  HP SOV GRXYHWMUH HWGH EIHQH@MGH

M \GP HV GHV J IDIGHY TXLJ IDQEMHAHQ FDB' H FOWMY HWHWQW 6L WAV P RW \RQV/
GXY FUMTYXHV DJ IHX] RX FKDU pV GH SHXU W GRXUY @ GHOMY @ FRQ XMRQRX @

SHXUHQWRL

- FT QFOT* FT TVAFCUNM N” N F NAJ
2 EVHLYHUWA SHQW HVADQY M HP HQAHMAKQ SUHP LHUSDV HWHQAHO'  HYHQUDWHQN! |

O TXOQ GHVRQGED®I XH LONUHXUWM SHIP HAGH YRIUR \W GRXUV @ O lgUH HWRs \IX
QRXUV GRPEUWH 7X QDV SDV EHVRQ GH UHWUFH TXL\KUIW P SOP HQNVSUHIGUA
FRQFIHGFH HWFKRMU GH VRXUHU VRQ HVSUWYHY GHV SHOWHV TXL p@YHQW TXL

DSDVHQAHWI XL FOUL LHQN

- F QPWPBEF N8 DPOTDFCDF

WH DWMQA | WAV PRW HW WMV SHQPHY QHVASDY XQH FROADIQM  FHWAXQ DFWM
GDP RXUHQHW \RLPr PH &KDTXH IRV TXH I FKRMY FRQFIHP P HOMD OP lgUH X
PO LV VRQ HVSDFH LOMUHXU M FupHV XQ VDQRMDILH GH SUVHGEFH HAGH SDIf 3HWA]
SHWVFHWY YL LOGFH GRXFH GHYHQACDWUH®! WMV SDURBI GHMHQEHQAS BV WGV
WAV SHQPHV SGV FOILHV HAD OGP LgUH TXH W SRUMV UD\ RQGH DXVRXUGH VRL VRXFKDQW/
\XEWBP HQMRXNEH TXL\WHQRXUH
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% T RVAVOF QFOT* F MVEF IWHWDOM RX Qo.J DWYH XU IWCH @ UHWM SDV

" IVMP SOP HQAHQWRL

+F VIPJT DFUF QFOT* F +F NBDDVF.N# UFN# RVEFNE FTU

2 EVHYHUNDQY M HURVAGDIY B SBHP LHUSDV YHY @ @J qUHW

3FTQIFSBVWD M QFOT* F

QWSILH SUR RQGYP HOAHQ @ GIMDQAH IMMU FRP P H VLM RAMDIVVRQFs XUj \D
SYVHEFH

( [ SILH HQLP DI LCDQATXH \M WDQP HWj  FHW SHQOH XQH MIEUDWRQ GH GP LgUH HW
GHSD[ TXL®@JIHHAD WDQIRWP H

*OPEVIE VONPUNNJ F

& KRMVXQP RWTXLpQYH @ VIEUDARQ 3DIf $P RXU3W\HFH & DWW -H6XIv
5pSqWM ® GRXFHP HQAGDQYVRQ HVSUMHQ W GFKURQVDWRQ DYHF VD UVSILDWRQ
QBSILH  MFFXH® © SHQHH

([SIH M @ WDQP X HQOP lgUH DYHF P RQP RWOIP g UH

7 JIVBMTFSNB SBOTGSN BUPO

P DI LCH @ SHQWH BXEH FRP P H XQQXDJ H VRP EUH TXLVH GMRXW

SURI UWMLYHP HQMARXVGH | HFAGH @ O LgUH TXH W HQYRIHV

6HQM ® SRGVVH GMWSHU GNSDFH \ipOU LU HIRQ FHQAM LOMWUHXUVH FOULLHU

3FWQBS NIOTUBQUQS TFQU|j \WRQDRWVY

& HWH SUDWIXH SHXVWWH [ DILH QIP SR R OIP SR TXDAG  GDQV GV WDQWSRW DX

WDYDIO HQ DWMQEDQN RX MM DYDQVGH WSRQEAH j TXHIXXQ (@ WDQIRWPH
QOIBQASHVHINVHQ XQ HVSDFH GH OP g HWGH FDB'H HWFyH XQH KDEWMGH GH

SpVHEFH FRQFIHQM

e M4 XHIP RAOP IGHY SXIV M FKRMUDXIRXBKXL SRXUQRXUILP D MBXUpH
HAPRQF XU' }

m&KDTXH P RATXH M FKRMYp@YH P D OP lgUH HAP RQFs XU}
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( Q FHAM \DMRQ BV GP lgUHV GH 1 Rs OVFLOMBIQMRXWDXRXU GH VL WP RQV GH @
OP lgUH TXL YWHQ FKDTXH Fe XU ( @V DSSHBQATXH @ OP lgUH HWXH pQHJ IH
GDP RXU XQEDXP H @DWUHOGRY HEIHQH@QNFDSDE®! GDSDIVHUHWGH J Xp UL

/ DIWH VRQ pFOWRXUWUVRQ Fe - XU L@P IGHUMRQK P H HWIM UHFRQCHAWMU] VD SU\HGFH

DM AMCH
SXRAGKXL R WRLSBIGHP HOAKQ Yo MDE®I VRQGH OP LU

/D OP lgUH HWAXQ VRIQ QDWUHOHWELHQHMOQN VRXIRXY GVSRQAE®! SRXURL \RXIRXLY
SUW | WFFRPSDIQHU (@ QH MJH SDV QH IRFH UHQ QH GHPDQEH SDV GH
FRQEWRQY ( @1 DI MDYHF VDI HWH HAVGRXFHXU H DFWP HQMD R VRQ Fe XUHWIRQ

FRBVHQRQAERRIQ

[ RYTXH \) W OMHY VWXFKHUSDUFHWHM GP IgUH W RITUHV] WRQFe XUXQ HVSDFH \EU

HAWDFY SRXUIXpULj VRQSURSUH WP H 00\ D UHQj FRP SIHQGAWH UHQj FRQA GU
© OP lgUH \DMR D@®U FRP P HQAMDSDIVHUHA SDUHU HWHD! \H Qo S®IH DYHF XCH

QI LQIH SDWHGFH

2 XMUWRQ F XUj FHWA pHUIH BHWWM SHP HWMH GH BHRFKHU GV WIQMRQY CH
WDQJ RWP HUBN EGFDJ HV RAGDFFXH@UD SDIf LOQM/UHXUH

&KDTXH UHVSILDWRQ FROFHQM GHYIHQAXQ SHWAFDDOSDUGITXHOD AP LgUH FILUFX®
\VH GLIXVDQACDQY FKDTXH FHO®!I FKDTXH SHQWH HAFKDTXH pP RARQ 7X QDV TX

VRXYW | DFFXH@ FHWA SWVHEFH GRXFH W OMWHUWRQ FRBY HWMRQ F XU \H
RAUIUCH FHWM pCHUJ IH OGP IHX\VH TXLHWRXIARXY/| SRWH GH WL

/D OP lgUH HWXQ JXIGH MBIGFIEX] P DIV SXMDQN XQ D@ IOMME®! TXL WDQARWP H
GRFHP HQMFH TXL HVAVBXG HQ IOIGW FH TXL VW HP p HQ RXYHWMUH FH TXL HW
EGMp HQ IXpUVRQ (WSO M GFFXHMN SOV VRQ HVSDFH LQMUHXU GHMHQAFOIU
OP IGH] DD Q@ DYHF VRQHWHFH Yo WBE®!
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QD! \RLFRQ RWZEGP HQVDWIYH RXD@RQIp H GDQVXQHWGBRWD® H

) HUP H O\ HX HSUHQGVWRY J IDQGHV UVSILDWRQY BIQMV HWEUR RQGHV
9MXDQH [P DIICH RX BMHQY XGH NN J  EPVDF DI BVEF FUEPS F HQADQN
SDUGI \RP P FWGH VB W\W FWGHVFHQEDQAGDQY VRXWRQ FRUSV FRP P H XQEDXP H
FKDBXW

PDIICH FHWH OP lgUH WHQHBSSDQNV\H S QBCES DI BRVF [PCF P¢ LV TFOT
UFOTPO BUHVF PV LSTUFTTF HAKOP LGDQABN] RGHV TXLHQRQAEH\RIQ

SHWHQY FHWM pGHUJ IH BQBJTFS S DI BVGFS CPVSSBFUS H* O FSWQF XUHW
VRQH\SUW

SHM GDQV FHWH VHQUDVMRQ TXHIXHV P LOM HQ GIMWDQA®! EDXP H GH OP lgUH
FIFXGUEWP HQWV

M-HPsRXYWH] @ OP IgUH TXL P HJ XpUVHWP H QRXUIY GH GRXFHXU }
m/ D OP lqUH P >HQMHBSSH P sDSDIVH HWP H pJ pQyUH }

m-H WoRY @ OP lgUH GMGH HQP RL &KDTXH VRX B! P>DSDIVH FKDTXH D\ RQ QRXUMW
PRQFe XUHWP RQKP H -H KLY HQRXbyH GH GRXFHXUHWGH SDIf. }

a
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* PHWWH TXH GSYHQAVDYDGFH W HV IQAW H j  UHYHQU YHWY FH TXL HVAWP SO
HWHQAHOHWMYDQAVHQ VR 1RsODSSURFKH HWDYHF OL FHAM OP lgUH GRXFH TXL

WDSSH® YHY CDYDQE H GLIONURIMY GH SUVHEFH HAGDXWHOIEW  $XIRXUBKXL 1O
CH VDI MSDV GDRXMUTXHIXH FKRH j VB YIH P DIV SGWWGD@M®JI HU GH UHYHQU]

AHWHGFH GH BHARXYHUMRQ FHOQAH FRP P H RQ UHWIRXYH XQ @HX \DFUh

SXRAGKL W MWV | BYHQU YHWY VRQ FHOAH FRP P H RQ UMYHQAWWHLY XQ @HX
| DP LOHUHWDSDAVDQWVE H P RP HONHVAGRFFDMRQ GRI W VRQ HVSUMHW \VRQFe XU
XQH UHSILDWRQ XQ HVSDFH R VRXWSHXWWH GrSRVHU ( Q W UHQEDQAGMVSRQE® |

FHAM SUVHGEEH IQFUHXUH W W DI LUP HY VRQ @HQ DYHFE FH TXL W TXIEUH \4FOILLA
HVIM J XIGH QDMUHDP HQN

&H UARXUFRP P HZFH SDUXCH LOMQARQIQNUHXUMP SBI B W WEF FO5PJ
&HWY G W CEpUHUGH NINUT.PO EF N8 QFSTPOOBMY FUEFT BUBDI FN FOT GH
VRXWFH TXH M FURY GHYRIUr WH RX P RQAHUDX P RQGH & HVAGSRHUBNV Y BV BV
QML BV SHAY HAMBN P pP RV DFFXP XPHV SRUBXF M WEF EF UPJ / DIWHU
WP EHUFH TXLHQFRP EUH VRQFe  XUHWIRQ HVSUMW3HX | SHX \I W GoMGHQNIHY GH
FH TXH W FURY 1 WH VRLSRXUDIMHUPP HJ HUTXHDXH FKRVH GH SOV YOUWM VRXFKHU
TXHIXH FKRVH GH SOV YUDL

&H YIGH TXL DSSDIDIWGQHWVSDV XQ QoDOAMWHUWE! P DIV XQ FTQBDF WWBOU FU
NN JOFVY R UPO” L& W SIBCW SHXWH U Yo BIUSBIGHP HQW,FL I QHV SOV @ I
SDUGN MJHP HQNV BNV FRP SDUDIVRQY RX BV IGHQNIEDARYY X HV VP SGP HQAVRL
SUDVHQVHOAHUHWIEWH

) DWW ®1 IGH HQVRLSHPHA] @ OPIgWH j GDPRXUHW @ SDIf GH FIUFXGUNDQY
REWBF®! HW VRQHWHQFH SUR RQGH GH \iH SUP HUGDQY VXM \D S QUMGH

S«
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' DQVFH WRXU \I DI 1 LUP HV B @HQ DYHF \RQ HVSDFH LOWUHXU— FHAHQGURVWAKEWD
R VHWRXYHOAFOWY pTXCEWH HWI XIGDGFH QOVWUH®

30V X SUDWTXHY FH WVRXU Pr P H TXHIXHV LOMZON SDUNRXU SOV W \VHQY TXH G
\KSHUQX SHUG \VRQ SRXYRU 7RQ Fe XU Vip@U IW 7D OP LgUH LONUHXUA \H | DIWSOV

SWVHQM />DPRXU @ SDII HWO \DIHWH GHYHQUHQAVGHY FRP SDI GRQV (DWUHY
SUHVIXH \SRQEQV 7X FRP P HFHVD®Y] SHFFHYRU®D YIH DYHF FOW | \VHOMD

SUR RQGHXUGH FKDTXH LOMBQAHVY - YIEUHUHQKDUP RQH DYHF VRQT WH DXWHQAT XH

&HVWMD GDQV FHWH P STEIW MBIGFIHXVH GDQY FH YIGH | HWBI GDQV FHWH\VSDFH
RXYHWWT XL UHVSILH HQ VL TXH @ YhUMDE®I J XICDGFH GMGH SHXWWH GoSRHU—CQRQ
SDV FRPPH TXHIXH FKRH TXH M FKHFKHV j DAMMQGH P DI FRPPH TXHIXH
FKRH TXL VH pYg®l GWTXH W HY HJLQ SBIGHP HOVHQ VL 7RQ YoUMIEGI 7RL
DXWHP HQADSSHPH Gl 6 RLVXSpUHXU

m-HUWMHQY/j PRQFHQAH @ R RXWHFOIU SDIME®! HAMDL }
m-H | DIV®! YIGH HQP RL M P sDQFUWH GDQVP D OP lgUH HAP D JXIGDGFH }

6 DQGUCH FKDWAGHW
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' DQV @ GRFHXUGH GYHQV W HV IQMWYH | UHYHQUj VD OP lgUH LQPUHXUH HW]
UHFRQIDWAH TXH FRP P H BNV pVRGBN TXL\FLOMBIQAFKDFXGH | BIXUI DoRQ GDQV @ QAW
GKLYHU W SRUMV VL DXWL XQ pFOWSDMEXTHU  XCQH 1WTXHEFH XQTXH XQH CRM
LOAP H TXH QODXWH QH SHXWMRXHU— HWTXL P SBP HQMHQ pVBQN QRXUMGY ©f
PREH

&KDTXH r WH KXP DIQ SRUM HQ GL X(H OP IgUH XQTXH XQH YIEUDWRQ MQIX@UH XCH
1 TXHGFH VKEWB! HASRXWBQAELHQ Uy HTB

,OCH DI MSDV GXH IGoH DEVADIM @ SK\MTXH P RGHIH GRXV P RQAH TXH VRXM
PDWLH \RAWDWPH HWPT PH @ OP lgUH \RQAMFROWMYMpY GRQGHY HAVGPQHU IH HQ
P RXYHP HQWV $ X\WHP HOAVGIWVRXAWFH TXL H MM YIEW (WX QpFKDSSHV SDVj  FHWH
WDOW |RQEDP HOBB! W HV XQFKDP S YYDQAHQ FROMIQM W\RDGFH DYHF FH TXL
WHORXUH

3RXUP I FRP SUHQEH [P DIICH TXH WD 1 TXHQFH EEUDVRW HWWFRP P H XQ MEQ
IONUHXUXQTXH FKDTXH SOQM FKDTXH FRXBXUHWFKDTXH SDUXP  BHSUbVHQM XCH
SDW\GH VRL—\RQ HWHGFH RUW ICH® ®V H SpUHGFHV TXH I DV YoFXHY BN EBMXBV
TXH \M DV DBKIP MpHV RX HFRBH j I XpUU DIQL TXH VRQ EDIDIH NDWP LTXH HWEN

HOHIGHP HQNV TXH VRQ kPH HWYHOH H SBUHU GDQV FHAM YH ( QHPE®! L
FRP SRVHQAKQ SD\ \VDJ H YYDQAHMKDUP RQHX] TXLWAVASURSUH HWTXLLQ GHGFH FH TXH
\X pP HW GDQV®! P RQGH

/D FRP EICDMVRQ GH VXMV FHV QDGFHY GRQAM QDV SDV FROFIHGFH WAH FRPPH
XGH \RW GH JDWUH YEWDWRUH (@ HW DEVROP HQNV XQTXH  IP SRME®! |
UHSURGXH RX j P IMAU FDU H®I SRUM GHP SBHQM H DRM GH VRQ FKHPIQ GH \B
OP lgUWH HWGH VRQ P RXYHP HQAIQWUHXU & SHAFHNA I QDVMUH TXLW GMAQI XH TXL\M
UHDH HAT XL XIGH VI SOFH GDQV®I P RQGH

(@ HWXQ OQDIH MBOIFIH] TXH M pP HW QDWUHBP HQAV \DQV H | RWHAMDQY
LQMQARQ SDUNFX@) UH

&HAMM GP LgUH MQI X@UH VH P DQLHWM DX WDYHY GH W | DoRQGr WH GH WHI DUHU GH
SHUFHYRIU GH UAWHQMN GH FypHU GDFFRP SDI (HU
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OrPH ®YTXH X FURY (H UHQ | DULH GH WDRWGECDIUH X pP DCHV TXHDIXH FKRH TXL

WAABURSUH XQH \VRQDO IQUHXUH LQGVSHQDE®! j GHQHP EGI GH GXXP DQW
&HWVSRXU FHD TXH VXM FRP SDIDMRQ HWIQMBI  FRP P HQVFRP SDUHU GHY|

OP lgUHV TXLORQAQGI P r P H D\ RQHP HOVQL® Pr PHIQMQMY @@ Pr P HFRXGXU
QOPrPHMPMRQ} \DFpH"

$@W FHWH GH W FRP SDUHU GH W WGXWH RX GH FKHIKHUj FRUASRQAWM DX
DWHOQMV GHV DXWHYV $ W Wi GH YRXBIU SIRXYHU SHURWP HURX r WH YDOE)  HMDIMH
\IRP EHUGN NI HP HQNV GH mWRS } RXmSDVDWH }

SHFRQCHAWM VL SOWMD FH TXL WP H SUR RQEpP HQAV GHSXY VRXWSHWAH WV
FHQARV GIQNUW W WMV SDWIRQY VB \HQUELMN VB P DQoUH GH UHWHOM GH SHFHYRU
® PRQGH GH FpHU WV IQMUWRQY \VRQ WWP H QI XOHU @ | DoRQ XQATXH GROMM WM
UHDH D) DXWHV HW] © YH 3HPHA] VRXWFHFL GH FILFX®U HWGH \AH SUP HUj
QRXYHDX CEWP HQW

( QFKHP LQ WY GHMIDV FHWHUGH WM FRP SDUHU GH WM W GXUWH GH WDGDSWIUDX] DAMQMY
H WUHXUA GH FKHIFKHU]  UAWHP EGU GH YRXBLUSURXYHU SHURWP HURX r WH YD@p
GHW MIHUMWRS } RX GX mSDVDWH } VAWV FHV FUR DGFHV @ MIQMV TXL
YRXGUDIVIIM | DI YIEUHUDXWHP HQAHVIM FRXSH GHV p@QVHAP HWDJI HY GH VRQK P H

2 [1WVD OP lgUH QD UHQj YRIUDYHF XQP pWHU XQ U ®f SWFLY QP r P H XQ WIMMRX
XQH | RGPWRQ H WUHXUH ,0MDI MDYDQAMRXWGH @ FROWFIHGEFH HWGH GVIMMOQRUHXU
DYHF @I TXHOW » XYUHV GDQV ®1 PRQEH  7RXWFH TXLVRXY \WQG GDPWRQ VRXAWFH TXL
pP DQH GH VRLGEDQYFH TXH \ SDWR HV WG SRVH GDQV®I P RQGH

30V W UHYHQY HQ VAL HQVRQ FHOAH | VRQ P XUSOIV W SRXUDV pFRAMUBN pOQ/

LQMUHXY TXLW I XIGHQVHAS GV Vi WD GHUDV CDWUHDP HQN VB P MRQGKP H
&H QHWABDV FH TXH \X | DY H WUHXUHP HQATXLFRP S\ ®1 SOV P DIV @ QHUJ IH TXH X

PP HWj WDYHWVRQ pVQUHXU VB SUNVHGFH HWD YIEUDWRQ XQTXH
SHVAFHAK pQHU H VXSpUHXUH  HWGQRQ WV DRARQY YMEBN XL VHYWH UMDEGP HQA®!
YYDQ}

m-H @MWH PD OP lgUH JXIGHUP HV SDV HAWM PH UHQGV GMVSRQE®I j FH TXL YHXW
WD\ RQGHUDWUHDP HQY WDYHWYPRL }
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SXRXBKXL W BHMHQ/DX WGP HGH @B QW XQDYHF ®f 7RXW

,OQH DI MSDV GXQ FRGFHSWP DIV GXQH VHQUDVMRQ \XEWB! TXLpP HJ H GWTXH ) \M
UHFHQAHY @ VHQODWRQ GH | DILH SDUH GXQ P RXYHP HQASGY YOUWM SGV\DIH SOV
YYDQN

/D WHIDGFH XQYHYHDI HWGVBW\DFYp GDQ/ BTXHO@ WH KXPDIQ UHFRQIDWW\D
YOUDEGI DWUH  XQ SROMHQAH @ 7HWH HAMBI & HO XQ FDQDOYLYDQAR:  FLLFX®! @
FROFIHFH GYCH &H QHWASDV XCH 1GoH DEVADIM QL XQ LGy DOVSILMHO P DIV XCH
WD LONUHXUH TXLVH GoSEH GWTXH VI WM BHFHQAMY TXH W BASLUHY HQ SUbVHGFH
HWTXH X W OIMAHY VRXFKHU SDU TXHTXH FKRVH GH SOV YOWM TXH VRQ KIWRLH
SHYRQCH®!

/ RWIXH W HQABV GDQV FHADVMGH UHIDGFH W SHORY TXH @ YH GH \H @ WM SOVj
FH TXH WV\HX] YRHQARX j FH TXH WRQ P HQBOFRP SUHQG  7X VHQ/ TXXQ [ LOWEWD
WKQW VRXW DX DXWHVr WHV KXP DIQV DX{ DUEUHV DX pVR®N DX P\ FBN GX Y.YDQW
i ©\DIHWH TXLRUFKHWAH OXQYHY

&H [LOQHWABDV XQ @HQ GH GoSHIEDGFH  FHWKQ @HQ GXQW GH W\RQDGFH GH FR
SDWFISDMRQ 7X QH 1DV SDV VHX®P HQVSDWH GX PRQGH W FROMEXHV | \RQ
KDUP RQH SDUMD SURSUH YIELDWRQ

/ D UHIDQFH XQYHWHD! HAFHA FRQFLHGEH IQIUHXUH TXLP XUP XUH TXH

7X HVFRQWIP P HOM XGp Pr P H TXDQG W GH WHQUHQGY SDVFRP SWM
&KDTXH H SpUHGFH SRUM XQVHQV SOV SUR RQG TXH FH TXH ® P HQBCSHXWDIMU
SIHQOHWWHSDY UHQOHVAMRD  RRXVWHVAIQMUF-RQCHRWY GDQV X(H GDQH 1Q1QH
7RQ [QMMWRQ HVAD YR GH FHAM UHIDGFH XQ SRQAHQAM VRQ kP H HAD \DJ HWH
XQYHYHD

' DQV FHWH\SDFH @ YIH FHWH Gr WH XQH \XFFHWIRQ GpYoQHP HQV | JpWU  H
GHMHQMXQGD®I XH
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1 HV\X QFKURQELMYY GHYHQGHQAGHY W SRQHV

I HV pOQV LQNUHXY GHMHIHQANGHV IQEFDWRQY

| HVMBIFHY GHYHQEHQAGHV HOHLI GHP HQV

(WBN pSUHXYHVHDBN P 1 P HV GHYHQGHQAGHY SRUBAO Gip YROWRQ I XIGoH

/ RWTYXH W W BHIHV] GB QYHY W QDILVSOVj SDWIGH @ SHXU GX FRQA Bl RX GH @
YREBQN SHIRQH®! 7X DIV GHSXIV XQ DXWH @HX  XQ HVSDFH GD@ GHP HOAR \RQ
' WH SUR RQG \ADFFREH QDWUHDP HQADYHF ® FRXUDQAVGH @ 91H / HV GoFIMRQV \H
FOULLHQN®N GRAMV VH GASHQVHWGN FKHP 1OV TXL\W FRUMVSRQGHQAMRXYUHQADQY
H I RWFRP P H VLXQH QM@ HGFH SOVJ UDQEH TXH VRLDMWEBMIFKDTXH Go\BO

&HM UHIDQFH CH W WMBH SDV GH WD MQIXOUW DX FROADIWH — HIBI \MOQYMWM |

H SUP HUFH TXH W) HV YWDIP HQWj  GHYHQUXQ UHDIY GH OP lgUH  XQ pFOMIXQTXH DX
VHQGH @ JUDQGH P RDWXH FRWP LTXH

( @1 WDSSUWHQG TXH FH TXH W IDY FH TXH M GV FH TXH M pP HW U VRQGH VRXIRXLY
SOV BQ TXH M GH @P DI LGHV FDUFKDTXH YIEUDWRQ TXH W SRUMV VRXFKH XQ FKDP S
J @EDOKEWDSDWN p SDUVRXM @ FUb DWRQ

"5V OFT QBT TFVM5V GFT QBT T* QBS
5VFT M BV 7 MBQUBV4BDS FUS WPPOFTTFODF QP®CEF
S8UNMSTRVF WV UF TPVWWFOT EF DFNB
W SFEFWFOT VO DBCBMDPOTDIFCUEF MN J 3= FUESBN PVSLL
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SXRXABKXL 1 Rs GGHHQAKQ P RP HOASRXUDFPXH@D GP LqWH TXLEWM Goljl HQWRL

/D Fp@EUMRQ GH @ QIMDGFH GH -p\XV & KUMA - G WUHXUM P ERDH HQ WhDIW
@YHOGH FHWA PrPH OPlgUH j QONUHXU O DIMDGFH GX &KUMVHQ VL
5HFRQCDWAMH G SUGFLSH FKUMAT XH HQ\RL FHVARXYULMRQFs XUj @ SUY\HQFH GIMCH
TXLKDEMW VRQr WH DX GHD GH VB SHIRQDOW

/D QDMDGFH GX & KUMAHQ VR QHWASDV XQ FRFHSWUHDI IHX] P DIV XQH U Yp OWMRQ
LONUHXUH XQH RXYHWMUH XQpYHO

&HAFH P RP HOAMR W WHFRQDLY \RQ DSSDUMIDGFH | @ OP lgWH DX AYIQ QRQ
FRP P H TXHTIXH FKRH GH WUHXUP DIV FRP P H XQH SU\HEFH DIP DQM  SDIME®!
SDSDE®! HQVRL HQWRQF XU

&HAD SUMH GH FRQFIHGFH TXDX GHP GH VRQ KIMRILH GH WV EGMXUHV GH \RQ

P HQEOHWGH WV SHXY LOH IMM HQ VRL XQH SUb\HQFH TXL QD AP DIV pW DEWP pH
XCH SUVHGFH | DWW GDP RXU GH VDI HWH GH IRH HWGH Ypuwy

&HVWFHMA SWVHEFH TXL LOP IGH FKDTXH WFRIQ GH VRQ rWH WDQIRWPH WV
RP EUVHWBRXYUH|] © SDI Yo UMDE®

SXNRAGKXL M OWHY FHAM SWBWVHFH UASILHU | WDYHY VL I XIGHU WV J BV
pFOWUHMQUHI DU 1P Sy CHUMD P DQgUH Gr WH DX P RQGH

/ D QDMDGFH GX & KUMAHQWRL HHABI P RP HOAR \ FRQHQYj  GHYHQUXQ UHDIV GH
OP lgWH

— SDUVD EHQM.MGH

— SDUVRQDP RXU

— SDUMD SDI LQUHXUA

— SDUMD | DoRQ GH UHJ DIEHUD YIH DYHF SUR RQGHXUHWGRXFHXU
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EHHFRQDWH TXH M HVXQ@HX Re VDR SHWSUHQEWH IRP H
& H CDMDGFH HWAKXP EGl GMVFUW MBIFIEX\VH FRP P HXCQH I OP P H TXLVH P HW

EUHUCDQ/ QAP Iy GX Fe XU

SXNBAGKXL FpQEUWHV @ DMWDEH GH FHWM OGP lgUH GH FHWH Sih VHQFH HQWRL

/ D QDIMDGFH GX & KIMHQWRLp Y ®l TXH M EJNQLY FTUE* IS QS TFQUF FODI BDVO
Pr P H\LH®I HVASDURY YROH HWRXEGH

&KDTXH r\WH HWXQH HBXF EF MNJ F HQ GHVHQU | XQ WEBIGH XQTXH GH
FURMDGFH HWGRXYHWMUH &KDTXH SHYRQH PrPH FHBN TXH W FROUGYWH
FRP P H BV SOV P ROMKHXVHV™MSRWGGH XQH pWIFH®! GMCH HBI HWAMP SGP HQWV
YRPH REVFXUFIH SDUBN EBMXUAY BN SHXY O YIRBIGFH HAGRXEQ

SHFRQDWH PDOW VWXW FHWM GPIgUH SHPHW] WRQ Fe XU GH UHWMU RXYHW
SDME®I HWJIpQUH] GDFFpGUj] O FRPSDWRQ HWWDQIRWPH GRXFHP HQV
AW RVSKg UH HQ L HADXWRXUGH \RL

5HFRQLDWAM FHWH OP Lg UH HQVRL FHWADXWLI POPSFSDFN® EFT BT

& HVFRP SUHQGBUH TXH FKDFXQ \MMWARQ SURSWH FKHPLQ | VRQ WWPH DYHF VAV
H SpUHGFHY HAWAWHV pSBXYHY HWTXH ©@ SDWHFH © \RPUDGFH HWD FRP SDWRQ
\RQAGHV FRV HAHQAH®N

5HFRQDVAH @ OP LgUH HQFKDFXQ HWAKQDFWA MP S®! P DL SXMDQN

SXRXGKXL W FpQEWNV N8 OBJTTBCDF EV EJO FO UPJ HAD OGP IgUH HQ GHYHQUHQ
FKDTXH r WH

&KDTXH \RXII® FKDTXH SHQHH FKDTXH JHWM SHXWGHYHQU XQH RIIWDQEH GH
OP LqUH HAGDP RXUSRXUVRLHWSRXU®GI P RQGH

/D YUWDIH P DI IH GH 1 RsOH P DQUL HVM CDQV FHV J ViV MP SBV HWMBKHFLHY] CDQV D

UHFRQEDIMDGFH GH FH TXLHWAKDFY FKH GV DXWHY HAGDQY ®f BASHPWGX WWP H
HWGX FKHP LQ GH FKDFXQ
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-H UFRQDY @ OPIlqW GYH HQ PRL -H OIMH ® SUGFISH FKUMATXH JXGHUP RQ
Fe XU LOP LGHUP RQr WH HID\ RQGHUDXVRXUGH P RL

2 VF DF RVSTPIUQPVSWPIVO FUPVSS N8 QBYY
VOF -DPOCBJTTBCDF EF M8 MN J = RVJUI BCIF
FUNBDDVFMQSPGCE EF DFUF CBJTTBCDF JOU SFVSF
RVJCF EFN BCEF R\8S BZPOCFS
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+ TVJT 4BCESICF $ | BUFOFU BTDBU “ BQFVUF “ OF3H* UDFFOCOF
BDDPN QBHOBOUF WST WQ1J EV DPSJT EF MIEN F FUEF NFTQSU
$ P ®CEBLEDF FUFOTFHCBOUWF EF M DPWF &OFSH* UDB ' PN BUPO

' HSXIV SOV GH  DQ/ MDFFRP SDICH
FKDFXQH \KU®! FKHP 1Q GX UAWRXUj 6RL
0 RQ DSSURFKH (DGFUH GDERG GDQV ®f
SOQ SKMTXH | WDYHY ®f FRBV SXV
IOMM | SERUIHJ GDQV YRWH PRQH
OPUHXU |  WRFKHU OV \WQIRQ/
SK\MTXHV pP RARQIHDN HASM FKITXHV |
WKDWP RQVHU YRV pQHUIHV HWj  BHQRXHU
DYHF ®1 HQ\DF GX' IMQTXLYIMHQ YRXV

0 RQ SDUFRXY GDFFRP SDJ (GHP HOAMD GoBEXW DYH- ©@ | DWDWpWSIH XCH
DSSURFKH FRBRUH®I FHOApH VXU BN P RXYHP HQN GHV IDWIDV TXLH S

GV QHQYHQAH G FRBV @ S FKp HAD SHIFHSWRQ

$X 110GHV DQPHY GRXUH SDUP RQ SURSUH FKHP IGHP HQVP D SUDWEXH -V
POULH] GDXWHGP HMRQ/ VRXIRXWY I XGoH SDUGOQGRI UL FKDFXQH

XQH\VSDFH Gp YHOGH FRQFIHGFH GH SDIf LORUHXBH GH FRP SYKHOMRQGHV

P RQGHV\XEWD' DIQUTXXQ FKHP 1Q YHY @ \DJ HWH HABDXRQRP IH

PWI®)



