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(VWL R« PLO O L [BU B XAWHRQ OHWDUFKRRQGLBRQXP «ULTXRXUVXRWY
G«YHORSSHPHQW LGHYUFR®QD XWWHFURLVVIEQFH &HVHFWHDOU
FRQVW LOVXW«VHIQWD DYHGHQRW RF L « WIAR2UHG H\B O XM DQGHEOWUHSU
PRQGLDERPPISOSKDEFHMP FHOW URVBRHWRX*RRIJOEHOOHY FL PLVHQW
X QR XY ¥ WHKQVFR P S H QWBIWUGHI U R L V VAOHMY H Y R[F L B M [Q X & R XG\O H X |
SURILWDELOLW« OH OHWDYHUVH

JHPHWDYHYMEPRQGHQOLIJGHUVL\GR\W® W Q4FRQRPEHY HOR S S EHH XAW U |
H[S«ULP HQWD OLWW SBRQHRPE UHW K « RUQ B LPHEW & VR QM W L D GIDXMC
GHVWRXRRR QGEHWHX[LGARWRXFRNMB&E KREPRQGBHO HQW U HSWELHOHD
FU\SWRPRQQDLH RIIUDQW GH EHOOHV SHUVSHFWLYHV GH FURLV)\

(QHITHMOPULBHOBRYLGDODUJHRGH@EWRFUDOWL Y@ « WHEBDBYDIVA RFRQIkHW
SUDWLTXHV RQW GH QRPEUHX[ G«VDYDQWDJHV QRWDPPHQW YLV

/JHPHWDY SBXH EDR HB D O G BIMWUPHW\WRBIWS OR\G Ve« FKD QJd HUF D F H PSHIQMW
RXPRLQRUP HOIQND QM FU O BIREP P X Q L F QR ORQ E DOHTHO D « D OV X B O
VRFL®W«ULF BHORQ VHORD Q D JH P$IKAM Q VEX VIS KSVBIL O G MU X BV S DFHU W |
VHPEODEOH DORUV TX HQ JUDQFH FH VRQW OHV «FROHV GH FRPF
GHV FDPSXV YLUWXHOV

&HSHQGOBWLYVBOW [FHSWELRQYH XP « UL TOXHIHWD Y HKUHPH XSHBLQFLSDO
DP«ULADERLQRDWIO« QF HGHURE B W H QUHMY G H V W L V G H RBHHQXIIYG RWH/
PXOWLSWDRB@UWO (XUBSHQHY LPSRYBOJO& RORGW®DF URXHF U « K@
PHWDYHUVH HX®BRIX¢MORORID QT)GHXI@ « WX URSIHIISDUY ISDGWIQ W UD O
OHV LQYHVWLVVHPHQWY HW VH FRQWHQWH FRPPH VRXYHQW GH \

(Q SOXA/HYXHVW LR@Q F LPMDH Y D D KIVR QEBVF W X H O GEHAEHDOMO L P LWHFK QLT
QRW D P POIQUMIXQ R P E GHHS D UW L F HRDIQPX\D \M Y@< X D OG MD« L P DMV H U RSDW
IUDQF BIHHMMHRHWD Y 8D VHRLQW D@ X L@ X « WOG « Y HO R DXHBWS HG XU « H C
HQ FRQVRPPDQW WRXMRXUV SOXV GHH FID/Q@GH BONVNDQW HQHUJLH
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IDSULGHFRQVFLHEQB B « FHV\ANE kJLWDO@BXSHYRKD LD HBWXQSK«QRPaQF
QRXYHDBRXWHIBBWLGHOBRYLGDHXY DO HX O HF W URGOKBRIFW L 2 WHD GI\G O
D«EUDQOBKDQB DSSURYLVLR GORMRANUIH S LSLAGHW LLIPYO D WELLR QL F X O M «
WUDQVSRUW PRGLILFDWLRQ GH OD GHPDQGH FRQILQHPHQWYV

$LQVAQH«WXG3H&60&3 /HFRQVIBIHOSURIHV VL RXHIDDONV W IGRHO DFKD° Q|
G DSSURYLVLRROWIMEW GHDFWNGHOBXSS@KDL\QR QMQ JD J&WD QXQ

SURFHVENKGLJLWDOLYBOMHDRIQD °GHDSSURY LM DRAXGIBPV ERQO LQW G-\
GLJLWDOLVHU OD 6XSSO\ &KDLQ G XQH HQWUHSULVH HW TXHOOH

/DGLJLWD CANOIBAXISFES@K D IRQIUGHQ RP EUH X|
DybpQwbo -y HQWUHSUHV SUHPL HY WG H
UDSSURKKRUHWOGGHPDQGULQFLSDAAP

DP«OLRODERP P X Q L F DLV MR QHH[ W H UGHHV
HQWUHSULVHV DYHF OHV IRXUQLVVHX

/HVQRXH O O\HHVF K Q R CERHIUHPNW | OO0 H P 16 &I W
PLHXRUJDQLO/BHKID ° GHDSSURYLVLR GI@HP |
PHVXUHLUD © RS UW L QHIOGMHF BYSHUIRUPDC
GDQXQHORJILTXRSWLPLYORERQH PHEWE
WHFKQRGROLHYIRURDWHRIBRPPXQLFDV
SHUPHWGOHF R OFHQOWY H D XS B U VR GQX@H
HQWUHSULVH VXU OHV RS«UDWLRQV ¢

&HSHQGH QXYW WD FW HXLLAQ QIGIWE HWGEWH L W D OLH/DWHFRIBMIVH D Q T XGH
SHUVR QWG BR Q GHVWR X FXBG HQ R P E U H S\ UG HB/ 2 F Ko\« W D F KOS U V R Q
TXDORDLXT %BDOHPHRMWQWUHS&HOERQEH Y RE Y « G X GUHB UR IEDYD E@HH \
U « X VIVHLAWAMUFD Q \HWAXLFRLQY $ B Q WR BIYD Q T)GHT X D O L | L FSDHIVHL RIDWH F B/ QRHRVX W L
GXQXP«ULBHPDQXHG H[SHUWRWKHFKHUDLGHWQWUHS BIQUIBNH\GDQXQ
SURFHVVXV GH GLJLWDOLVDWLRQ GH OD 6XSSO\ &KDLQ HQ X

/DY R O R®MNS k DIONUBKDL®®SURY LV LR @EKHPHIQWB O H PtHOBW D LQMEGR X Y H O
W HF K QR & RDUHMV L FE IQF FHW HXHDWB X S S®OK D E© R G L 1Q H MUD/E L W 8 GW . KEUHW
HQWUHSAHUOQNR Q FHU QR B W WRMHL D QFHHV " &(Q U « V X SIMH RIQV H Q W L PE I W
G«FRQQH [MQYUMHGE « F LXGJMA VD HR'S « UD WHXQ NP HV X U ISQWV R X M RXIUQYWEHU -
WHFKQRORJLHV TXL OHXU VRQW LPSRV«HYV

6 LOWVHQWUHSVHPE® IEQRWEFY RBWILARQVFLHHEM « FHV VAN R G H U Q LOHNXIU \
DSSURYLVLRQ FHRRHAWR/«PH QMW RIL TEHO HXML2F QM HVWHD X FRXID L UH
GDQV FH GRPDLQH
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3RXUJ DDLU BIXUFRQIRLP LW¢ HARSWP VHU®I P RQVDQWGH BIXU/ GLRIW GH GRXDQH BN DRWMXLY GX
FRP P HUAH LOMUQDWRQDOGRLYHOWP DWIVHU BIXU FOWL LFDVIRQ GRXDQL2 LH &OWHU BV P DUFKDQGVHY
HWAKQ P «WHUTXLUHT XLHIABN FRQQDMDQRHY GHV IRQGDP HQEX[  GHV FRP S«WWQRHV HAKQ VDYRIUIDILH

7RXWV BN P DURKDQGIVHY TXLWDYHIHQABN | IRQWE LHV GRYHQWDILH GREMWG XQH G« FIDUDVIRQ GRXDQL2 LH
/ D FOWU LFDVIRQ GRXDQL2 UH HWMQGLVSHQVDE®! ¢ VRXWA LP SRUMVRQ RX H SRUMMRQ &H FRGH GH

FOWLIFDWRQ SHP H\G«WEQ® SRXURHMIH GH GLRIW GH GRXDOH DSSOEGN R/ GH AP SRUMARQ GXQ
SURGXIW

‘ &200 (17(67 (//( 6758&785¢<( "

8Q QXP«4UR FKLIIT®HWVPHW G LGHQWLILHU OH WDULI GRXDQLHU ¢ UH

e /HV SUHPLHAKWLIIUGNODRPHQFODWSU &V WQ I/
SRVLVBDBQ/W2RBUPRQIBNV «tHQFDGD® 2UJDQLYV
ORQGLDOH GHV 'RXDQHV /H V\VWaPH KDUPTF
GHV PDUFKDQGLVHV ¢ O «FKHOOH PRQGLDC

e /HFRGH¢ FKLUIUHV DX\WLDSSHRH QRP HQFOWH FRP EIQ«H 1 &
D «\W P IVH HQ SOFH SDU@ QRQ HXURS«HQQH &HWH QRP HQFOWWH
FRP EIQ<H GMP IQH HOWH DXWHY BV GLRW GH GRXDQH ¢
QP SRUBMRQ GDQV B ( HWSHIP HWRXQERUDWRQ GHY WWAMT XHV GX
FRP P HIFH LlOMULDAWRQDO

e /HFRGH ¢ FHKIQGIHBNVDUQW «GHERPXQDXWXVRS «HQHHAKLIIDMR X\
¢CORQRPHQFOPRPEL «FK LI BHW H UP DOBQM HP HQ \W R WR B QHORXIVQ L 2
HWRPPHUF LDYOHWH Q MRV« U HYB H V IRXGUHRDWWL GXRSLOAS R UG/MDYV
O 8QLRQ HXURS«HQQH
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"OHWWRXWGDERLG Q<FHWOILH G LGHQW LHU FRUHRFVWP HOW\D P DUFKDQGIVH SXIV GH FRQUXGMU @
QRP HOFDWH BN GQRP IQDWRQV WG DSS@ XHUBN B3 JBN HABN QRWMV

3RXU GV P DURKDQGMHV LHSWMAV QRP P «P HONVGDQV ®f VUL RX QH SRVDQWSDV GH GLIEEX@YY GH
FOWHP HOWXQ GFOWDQWH S«UP HQW SRXUD FOWHU SOV RX P RIQV IDSIGHP HQMD P DURKDQGMVH

( Q VDIGDQWCYHQMHDBP HOWGXQ RXVIOG DIGH ¢ @ UHFKHUFKH GH FIDWHP HQWGRXDQIHUFRP P H @
VROMIRQ &XWRP V %4UGIH "OSRXUD «JDBP HOMDILH DSSHOE XQ FRQMO ¢ XQ FRP P MRQQDILH HQ
GRXDQH SDUH HP S®I HARX ¢ @ GRXDQH

3RXU BV DXWHV FH SHXW-WH SOV FRP SO'X«  LOSRXUD DR IDUWH DSSHO¢ XQ FRQMHO XQ

FRP P MMRQQDILH HQ GRXDQH
. &200(178&211$™5( /(60 (685(6%$662&<(6, 021 352" 87"

JHVPHVXUBISYSOLFYRQRWQWLRQ @&H V
UHJDGHVSRVLWLRQQ KEMMQWAD UIO O HV
VRQMFLG&BY I «UBQWYDXHD 8RXGHV
<WDWHPE UHM OWR QAHQ DW XARKDQL2aUH
&DVGHW RQWLQWRQULVDRPISR U WBHWN
U«GXFWLRQV GH GURLWYV

(O O«R/DQHQW OHPE @QWWIKHOHPHQWDWLRQV
WHODMVOHQRUPHV-RXHWVYGLFDPHQWYV
PDFKLQHV SURGXLWV S«WUROLHUYV

/H QRQ UHV SHKWHWUBWMXGLFLDXO0H
RS«UDW8RWBHQ WD QYHFDVYQWHUYHQDQW
GDQWHGRPDLQDQLWIBLUWRWHFWKRQ
FRQVRPPDWHXU

‘ 48(/65648(6(1&285721 (1 &6' (55(85"' ( & $66)-&$721 "

&HAXSHGEWQMHXHPR® D @BWEURDQW® FT X L V&WXYDWXGHREOLJDQR @ (
UHVSHFWHKNVYUFRQVWNGQANRQGLWLHIGD OLVEOMILEIQ DFWHRD/QFWLR
GRXD QLaRQIMW D G X +HWHV UWDLG/ HOHBWD X¥R XY SQ@HDPHQGHWBDLHP B 85M
GURLWV GXV SRXU U«JXODULVHU O RS«UDWLRQ

'DQV OHV FDV OHV ®®XNUFKDHEH X MMIBO GC\HDPHQ GHWDHD Q G R (R« F
FRQILV TXR KW Gk W U X DV MV D UFHDAD HR/S « U D WAHRIQURH IB®IXW R Q VO H PVHHD \
YRLQIOGHSW LQAHWPSULVR QG HPH@MIH G GHL[\W VHFWEDS/H X Y HDQWS/HL U GOLHX L
VWDWXW G 2S«UDWHXU <FRQRPLTXH $JU«H

9RXVVRXKDIW] YRXV DERQQHUC QRWH 1 HZ VBWHU" &RQEPM] QRXV



