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0 P H5DIEDXG SUQFLSD® GX FR@JH- HDQ 0 RXM)

1R@Q 6DP XHO7IP pR ' RUQH 1D® 6DVDHW L.QDHWD P H/ HgYWH$ P DO



“H PuDSSHORMD @ pHVRD
VHFRQ®M)QpH Q WDQWKH
SKRWRUHSRDWBPEHUQL(q
PuDYBHWXFRBOXuDRLSSYLV
IDLGH S KRWRNPHVHUGHU
PRQ DSSDUHLO
&HWIQIQpMUDLP ISURUVHYV
HQFRUH HQ SKRWRJUDSK
“HVXLSDVVLREHYpORHDLV
EHDXFR)XGS! FRPSpWLWHR
SUD W NRXH QWS R UAR YO\H V
VSRUWV

-HPuDSSHOD®G K B® Q WHHWL

MpD ICASHIK R W R U H SRUHWV BVBIH
MpuD S S UEgHLKF RDXSSS U H GHONU
MuDLPHUBILR | WREABWR QGH
GX PrPH ERQKHXU



-HPuDSSHO®OHHWI uDL
DQV-H VXLUDVHWHERW
&KDSWHYV
EUHWOWDgPHDQQpHX HM H
SDUWLFLSBIX SURMI
SKRWRUHSRUWDJBGRU
LOQWHUYQHXHHW VR QDM \
QRWDPPHE®OHXLVRQW
FRQOQXHWMNHXDSSURIRC
OD SKRWRJUDSKLH

“HPuDS S HRWHMNW pD L
DQV -uDLPHHDXFR®OS V
DQLP WM W XLYHQX3DQV
F H WRABHV SK@ W R U H FRWV
M p D LEPHHD X F RSXUBH Q GUHHY
SKRWRV

“HP |DSSH® 1DP . QQHK M
WXV HQ H  HWHDL FKRM. Gt WH
SKRRUHSRUMUFDUQRXV 1DIVRQV
SDV P DOGH VRWHV HAWM VXY

EHEGHPH/FKR[ -|pL DV
HVWA 1DV GX IRRW @@ $&



“HPUDSSHOUBM I XLNQ
H /HSURBIKRWRMRXU
PuL QW p UFVWNHUD L EH H Q
SUHQGHHKRWFRRQPpWLF
GHUrYHHVHUBGMHEHYHQ
SKRWRJUDSKH

"UDLEHDXF RXRIXM XHVW
F X O W Gt lNWROU VD IXFIVQ p PI BV
OHV FRQFHUWYV GH PX\

“HPuDS S HIODBHWI ¥ X LIWQ
H -uDLEHDXFRBXRWWH
MM X LKVH X U HEX KSHD U W B B D)
DYHOHBXWWBHKRWRUHS|
3HUVRQQ H QvCHD BEGAQEH V
SKRWRYV

“HVXIWUYSRUWIWSHQV
IDLUH GH OuUDWKOpWL)

& H WB\VGHQ pHQ F R M H\DR. X K DFLRADOW Lj QGXHYUH O R S
OMR X WWERXO|LID UR QB D S S DRRDPVRWM QR X W
GH RPP XQLFIDWLHR@MWS R MYCDOOHR WRAKD X\ H
IDLW GDQV QRWUH FROOQJH HW GDQV
3URIHVGHRB NV W MXOAYW WSRDQYYL P B B
ODSKRWHRIPE @HSRQG UHH W WRP p G L D WXLV
F DU D F WQuRMMRHF L ('@ gHV XVQ MV U DEX¥Y p F G H
OUH[SpULFHXMYVLUHQWUDQV P B WWHDNA W
OPHVWKRPMMAKERERLVVIHRPFKRX[FRXU
GRQQpV

& HM R X UMD HR X Y H U WX HP R Q GHHVIV FY X L \
KRQRUpH GH SRXYRLU \ DPHQHU OHYV



OPH SDLEDXG &KHI GUpWDEOLVVHFPHRWRXLOORO 3ULQFLSDOH DC
3RVWH 3RVWH

« SHVSRQVOGHWDG YEIVQMHQFEBHQWH gR UHVSRGWNYPOWHIVAOWHQFHL
OupWDEOLVVHPHQW GH OupWDEOLVVHPHQW

«+ SHVSRQVDEOH GHV pTXLSHV pGXFRWIWHMRQVDEOH GHV pTXLSH

e« 5SHVSRQVDEOH GHVY SURMHWYV « &R UHVSRQVDEOH GHV SURMH

- SHVSRQVDEOH GH OD VpFXULWp. ¢R UHVSRQVDEOH GH OD VpF>»

« JRUPDWDEBKBpPLI*XH 3UpYHQWLRQSHYVSRQVO®HBORIUDSPSH5( OXWW

*HVWLRQ GH &ULVH FRQWUH OH KDUFqQOHPHQW
- $SSDUWLHRXY JURXSH 3DLUV . 5HVSRQVBHE®H VSRVAPFIURFKD.
DFFRPSDJQDWERERPSDWQBWYV VERODLUH

SHUVRQQHOV GH GLRXOGWHRRQ HQ GLI



&RPPH
PYRTXp | @ WBXQRQ GH SWhUHMPH WRXV GV DGXOMV GX FR@JH SHXYHQMHFXH@U GV
VXVSIFIRQV GIOWP ICDWRQ @36 0 * XHWP DFKH HWMpIpUHQW/ HV DGXOMV GH @ FHOX®
VRQWORP P pV GDQV & SIRIRFRGI TXLVHWRXYHGDQV (0 17

1HWHWM SDV VHXOSDUBH| HQj YRV SDUIHQW FRSDIQV DGXOMV

1 XP pUR GH @ FHDX®! FRQWH G KDUFg®P HOW







/IHwOD 2XIULFKH S\WWFKRORJXH GH OneGXFDWLRQ 1DWLRQDOH
2eGXFDWLRQ 'pYHORSSHPHQW 2ULHQWDWLRQ?3
3RVWH

3DVBROHRLQJ HW /DXULH 9
-RUJH ODFpGR

ODULRQ )ROFKHU
MOpPULH %XUJLR
1HEEO®HOKDF

ODULO\QH 3DJHV
$QWKRQ\ 6DXUD

-XOLH *DOWLHU
20LYLHU ODQLJOLHU
0DJDOL 'XSX\

/JRUQQH /DSH\UH
-pUpPRIPULDQ
(OLVDEHWK 6DOOHYV
\GLD %HQPDL]D
BPEDVWLHQ 6HJXLHU
6pYHULQH 5RPHVWDQW
BRSKLH 3RXMRO
&KULVWLQH &KDSHOOH
ODWKLHX *pO\

I I I I IIIIIIIIIITITITITITIIIIT



/JHV (QVHLJQDQWYV

&DUQHW GH FRUUHVSRQGDQFH

« ODWKpPDWLTXHV
o +HUYp %ULDWWH
o 20LYLHU ODQLJOLHU
o 5pPL *RVFLQLDN
o 1IRUD 6DOHP
« IHWWUHYV
o &KULVVSRSKIH D X
o ODpYD /DWDSLH
o 6pYHULQH 5RPHVWDQW
o (OLVDEHWK 6DOOHYV
o $QQH 6HXYH
« 'RFXPHQWDWLRQ
o ODULQH ODUF
. 697
o '"RPLQLTXH 'HYLOOLQUH
o :DYLHU +XDUW
« 3K\WLTXH &KLPLH
o -RUJH ODFpGR
o BRSKLH 3RXMRO
« +LVWRLUH *pRJUDSKLH (0&
o &KULVWLQH &KDSHOOH
o -XOLH *DOWLHU
o ODWKLHX *pO\
. $QJODLV
o 1THL®BHGHOKDN
o '"MDP$IION +DPHG
o 9DOpPULH %XUJLR
o *UpJRUWD®DD
.« (VSDJQRO
s $QQH ODULH 'RQRVR
o /RUGQQH /DSH\UH

PHVVDJHULH GH Opu(17

$OOHPDQG

o ODUWLQD /HKQHU
THFKQRORJLH

o 7TKLHUU\ 'H ODUDQV

o 'DYLG 5RFKHU

(36

o /\GLD %HQPDL]D

o ODULRQ )ROFKHU

o -pUpP\ .p]pULDQ

o ODWKLDV ORQWLJQ\

o $QWKRQ\ 6DXUD
OXVLTXH

o &DUROLQH %RXIIDUG *pUD
o ODQXHO *D]J]RQ ORUHO
$UWV 30DVWLTXHV

o JUpGpPpULTXH /HIgYUH $PDOY
6(*3%

o 3DVFDOH $XGURLQJ

o IDXULH %RXLOOLQ )RXOF
o ODJDOL "XSX\

o -HDQ 6pEDVWLHQ /HURX]
o WHQMDPLQ 6HJXLHU

8/,6

o BWPSKDQH %HUQDW

o 9DOpPULH &KDEDQLV
&523

o OpODQLH $UWHUR

o 6\OYLH &RXWDXG









" &UHVW OD UHQWUpH

&HWWH MHXQH ILOOH VUDSSHOOH 'LIIpUHQFH

&UHVW OH SUpPQRP TXH VHV SDUHQWY OXL RQW GRQQp (W FuHVYV
8QSUPQRRPLOQWUTIRPAXVHXGpUD GDH IR2PY P RT X R @F K X F K RIDHD R Q VBIXH
GRLJW

$ORUV HOOH EDLVVH OHV \HX[ HOOH VH IDLW GLVFUqWH
3RXUWDQW HQ HOOH LO \ D XQ WUpVRU

7RXWHV OHV ULFKHVVHV GH OD QDWXUH

7RXWHV OHV ULFKHVVHV GH QRV GLIIpUHQFHVY FXOWXUHOOHV ¢
7RXWHV OHV FRXOHXUV GH QRWUH SODQqgWH

(OOH HVVDLH SDUIRLV GH VH IRQ®ULW HEH RO \SWUHRERPHUHVWH OH
$ORUV GDQV VD FKHYHOXUH XQ SHWLW FDPpOpRQ YHLOOH

,O OXL PXUPXUH
"2EVHUYFRXWGEDSWHRWRIOBLVXUWRKWAKHY K V&DW B LI 1pU HEWHRISO X V
JUDQG WE®pVRU

(Q FHWWH UHQWUpH VFRODLUH YHLOORQV VXU QRV HQIDQWYV
FPOPEURQV OD GLYHUVLWp

HW WUDQVIRUPRQV QRV GLIIpPUHQFHV HQ ULFKHVVHYV

4 X HF H WQARHK Y HDAADHYHR IS\® D PPRIXO' W L J GHKU HV S IBFHVEL HQ Y H LIO\G B R Q
YLROHQFH

%RQQH UHQWUpH HW EHOOH DQQpH VFRO®DLUH i WRXWHYV

B®RXYUH GH 1DWLPR &R
5pDOLVpH DYHF OHV HQIDQWY GH OupFROH PDWHRQMH®OHQDS & DM
OLURLU

'LPHQVLRQ [ FP
THEKQLTXHV DFU\OLTXH DpURVRO 3RVFD
$QQpH

'LIpUHQMWLPREUWLIUW (WeGXEFWURBRW p U DIGREHOR O HOFRIOH6D L Q W «
RQA[$/$5 . 1$5HQWUPpPH




/HF R O O-¢4IHDR X OGA.IQV S BWGHH X8/, 6 8 Q LMRF D O IS\RpELLL , Q F GBF RIORDQ M\H S7TH &

F HVW j7BRXEOHY GHV )RQFWLRQV &RJQLWLYHYV

, & uD GIWEQ V' S RO/ W IGDE R O OTGXIMF F X HG. IONI0H) YHHQY L W X B\RKLIDRIG LEPGp ILFLD
GUXQH QRWLILFDWLRQ GH OD 0'3+

/HVW O qYHR/QF H BQpWV H QQMIZR&V W U R XE& B ¥RQ F WE RGLW RWPN QW DG RQ@W V

WURXEGHFLILGXOW Q JDpJHJ HWMG HODS D UR B WG H\G LU F X OG\WWYD E@BIQU H V

DSSUHQWLVVDJHV SDU H[HPSOH WURXEOHVY LQWHOOHFWXHOV
*DQPUDOHPHQW LOV DUULYHQW DX FROOGQJH j OD ILQ GH OHXU S
8Q pOgqYH SHXW rWUH RULHQWp YHUV XQH 8/,6 DSUqV GpFLVLRQ G
JHVGLDJQRVNEBHHW FRQYG X XWHR ULHQ W BW,6RQU LNHOBRW\SRORJ& )0

7( HWF HW VRQW GpWHFWpV GqV O pFROH PDWHUQHOOH RX SU
&UHWVWIHWHQWLGXWRIRQBOGHD S S UH QW LHADR DKW R GIRPR & H X O H FaHD W
GLDJQRVWLF PpGLFDO TXL MXVWLILH OpRULHQWDWLRQ HQ 8/,6

& HW\WGLVSRVIRDDRARIU MG DG DB D DXp O q YSHWp V H COMBQMR X IERHIL W R KW
HQ OHXU SHUPHWWDQW GH SDUWLFLSHU j OD YLH VFRODLUH RUG










/HV&D G HGWD Dp | HQ WHR QX\W@G L V' S RRVLL[WlS X F D WD RVQ R QSUPH HI/H U P H VDW P Q \
pOQqYHRORQVEDEDHW LFGSME W L Y IGW F YD VOG- W)SHR U W LAV R \ HGD@MRQ
FDGUH PLOLWDLUH

AJpBH | DQWVHAM GHMHYDPIHQWHR YWRODDKERMIMIYDFLAWHDQRXOLQ
GU$OqV DLQWPpAURIHVVLRQQHO 3DVWHXU GH /D *UDQGH &RPEH

/HV&D G HDAB\E U H G QHLY MIEF R O O H F VB Ip W LMD RCSLSHAVESHERLKAD V LRI SDV V HIRW Q V
OuHVWLPH GH VRL

&HV DFWLYLWpV UHSRVHQW VXU TXDWUH D[HV PDMHXUV
« /H VHQV GH OD &LWR\HQQHWp

« /H GHYRLU GH OpPRLUH

. /D FRQQDLVVDQFH GX 3DWULPRLQH IUDQoDLYV

« /H GPYHORSSHPHQW GX BQMWMXVUNH&RW GHFWE Y HV



e/ HVp@YHV QH GRYHQASDV IDILH DX DXWHV FH TXH TXI® QH YRXGUDIHQABDV TXIRQ GIXUIDWH

. @ GRYHQADILH BXUVDF ®IVRUj MIGHCGH@ ' 7 3RXUP IHX] JpUHUVRQ P DWUHO DERS\MUXQH FRXGXUSDU
QVASTH ([HP SBI YHWBRXUB97  \RXV BV VXSSRIV X\IVpV SRXUD 697 GH FRXBIXUYHWM RX UHFRXYHW
HQ YHW& HD DIGH| QH SDV VHWRP SHU

e/ HV pQYHV SHXYHQA DOHUBIXLY SURSURV IIEKHV GH WYIMRQ 1 SHXYHQAFWHUGHY FDUAMV P HQEGBN SRXU
DYRWUXQH [P DIH A QRp\ITXHV GHV FRQCDMDGRHV

o 1O GRYHQAULIHURXY BNV VRILY VXUS URCRM HAG ' 7 BV FKDQIHP HQW p YHQUHY GX BIQGHP DIQ

« 7RXVONVVRLY GV pQYHV RONGHV GHYRLY UDQIHUFDWHUUHIH VHY GoRQV HWDILH GV H HIREHY DWRFpV

. ,OHWMP SRMIQMGRU DQVHU XQ HVSDFH EXWHDX | @ P DIVRQ DYHF GHV HVSDFHV GH WDQIHP HQNV HWXQ
SRWIE®G! DIIEKDIH GH GP SBLGX \MP SV IIEKHV P pP RV FRGHV

« /HVpQYHV GRYHQMBHQHU DYDQFHUVXUBN GHYRILY GRQQY FDUGDXWHY VH IDRXWURQAEDQY @ VHP DICH

o 7RX\MV BV P DIl UHV VRO YDOPHY HQ QRWV HWARP Sp\MQFHV  QYUAVWFROILAH

.« ,CHVP SRMIQATXH BN SDUHQN DFFRP SDJ QHQABIXWY HQJIDQN GDQV BV LRXILHY GX VRIUHWITX O Y ULLHQAL
BN GHYRLY VRONDIW

« /DPHAMIHIHVHWY FRP P XQTXHUDYHFE BN HQWHI QDQW HQ FDV GH TXHVIIRQ GH SUREQP H RX DX\WH

\ _/

~ rd

e 2 VHUr WH FXUHX

e /BUH SUVHONMDYRUVRQ P DWUHO

e 3RXUPYMHUXQ FRAY UHSIHQGH ©® GbRQ HWD\ HU GH
GHYIQHU BV TXHWRQV TXH ® SIRIHWHXU SRXUDIWSRVHU |
CpY[XXDﬂRQFWDILHG—NIG)M(FDGJDYI—FFKDTXHTXI—MNQ/ -~
XQH W TXHARQ XQH W pSRQMH

e /HV DW SOWITXHV FROMQOHQN XQH P XGMMGH GH SIDWXHV
DUMATXHY GHWIQ SKRR FROAWKAIRQ HQ YROPH FR®IH ,$
SHOMH  / pONU WEH @ QVASTH FHWGEH BV WD\ HU

« 6 DYRUGHWIGQHUQHWEDY REDIDWRILH YRXV 1 WMV Q' SRXUDSSUHQGUH

o/ HUWHXUHQ DWW SO XHV QH MM SDV - H®! I DIMBDIH GHV SURT gV

« /HVIQRV(36 $6 VRQIFUMMY VXUBN WEGDX] GX FRXBIL( 36
« 5 DSSHBUGN GlLIpUHFHV HOH ( 36 $6 237,21 6 HAIRQFDUBN gHP H VRQABHEXV

« 7RV BV gPH ROASIVAGH BV MXQY P DU HQ FRXY G( 36 MVTXj P L QRYHP EWH SRXU DSSUHQGEH |
QDI HUVH VDXYHUHVWDEEHUG WMWWEH G561 6 DIRMBMRQ GX VDYRIUGQDI HUHQ Vb FXUMY



5 pI@FKWU FHWY QUH G YHBSSHUVRQ LOM HQFH CDWUHD HQ XUIVDQAHY FROUDMDGRHV



'qV QR WDUWHI LODYEHR X Y HEWL QLP AR XD/ RSVDW HP SYD O @ BY H[ S R & IHADLARXH
%ROOH@PYRGW WHQFR@XUHVBH HKRPPHVXEKDQJB®WQCGAHDLVXUHVV
KX P EOBINFHVV L BCRXAD F F X DLYHT M R X UD G H Y LWX0 H&/p Y H Q QLHOHR/R Q Q DOW
KDELWHH® HVSLVREMWHQROWOqYHRSUHVVLRR@WW W h® H Q RBIORI @ R XDV
UDFRQMFRPEDWQYG H/ HS UH P LIHHS/R U VO DDISH/U PGND P H QB H VP D JIBW& K L QO
ReVHDE UL TOHWRX BRXORR Q GHQ W L@ R XD/G p W DFHO/MBWHGHBR X S p# D U Rl G H
MH X QIHO/B 6\ L J QBIKPWVX [ OBPDLQ KHXUSDMRXMRXMKXW SRXWHXUR HXUBNU
PRLV G6PpHM.HDPQpPV GX ODGH LQ &KLQD



,@ R XS/D UW\DIVp UL RQ W D P L @ DEHLR Q
JURVVHYGXVWXLSROOXHOWWHUUDLQ
TXpHOHJI S U R L @ B IQWNODQ BAW YHWE H V
KDELWBQWNE O HRIHBWpHO EHDW D
&DQDGDBQQLVMW@QDEDRBBS$ 5LR
'RFH DX %UpVLIUMLQMNS5XVVLH
)XNXVKIDPBDSRQ 3DUWRMWRU®WD
GpVRODWLRQ HW OD PDODGLH

, @ R XD/S D U®Xq P HF R Q W LIHD®P\D @ H
SODVWLIXIDQWHVONPTXLYBEXQW
FDPLR@®PSOGEODVWLVKHAR Q|G H
OUpFKBBOBSODQGVWKHFRWDPLQHYV
RFpDQXQH RXW HG (OHCNKH WP M V R O
UHSUpVHQWH SDUWLFXOHV GH SODVWLTXH

(WSXLVQRXD/SUPVHQIVPD GYRIG H U QULHISIR UM[BSRY LV DHFKD Q JH FFFOQWD W
SURYRGKEDWDVW QR SKHKWH[G B BW QW OHF R KDL HQ G WBIYSARQUDLGH V
SKRWREVOPRUE RREOLIHORU® SXLWHX WHVUpPpVHDWRFLDXR@RXYHWNKUU
GULQYHVWHVYPMOLGRER QR/D DHB\E H OFpRIYY H U V D W | RVQUQEHIDDRIVAMD R W H UMD D
VpOHFWERQBWYHNR Q QH MWPR/QM/S UL I XHO TRRWDF FRP SD BupWP RWLF
LPDJRS/D XY SR DY WD €D G U pSIVU | RLR/XHDNAE HV RALKS O X VOH UDUWD B p) OV \
PYqQHP HQWR X IV¢R,@ M X VOWHEH 8 K R WSRVR QF U OW p O p SER QW DEBEGH W L R
O H'8 H WW WR/R L J QLEUGHLVY LGSXXHEMIW D V W DR E REOHA X 1L Q W p B H MYBVX O W & DWX ¢
LO H[SOLTXp
&RQFHUQBI@®WPDYKDE LMW HE&RLFHOH\
SUPVHBDRAAR @HYSSUpKNFEGHNpOpSKF
SRUWDHEQHNVWLYWHXQVLP SPBHG E®D @KU
FHUWBX QWO GROMWNVPHJIURXS P MAK g PRHD U
QRXYRVWRQV WRXV OHV PRRHWRR DI

&HODUREOCAHMER UGB UVF XHWIOWY % H P D QG X W R G HVIDSWLRDH Q V M/ Bl Q D
PPHVWRQSSDGHEWp GLOHHAWLRMRFNLDIRQQWERBYLAWBRIQW SMHXM r\
GHNVPDJISW XY HDWMBKD Q DHHBK R V I8 M H M QW R KDVW HT X 1LS0D U WIDY HIFD w P X O Y0
SRVQDXH VWLHQY X IS\D @ DADIW OV V BW pWEAHW U D Y\B R ® RNRXGHN X M A X 1R (
FRQQ B DOWM HD LIWQV R UT\H1 ROGHO HR/X E GBIDRV , OF H XAD L Q WHHGE IHW WDLLYQH®XD O H |
FRPPBDQAVpUIHMRUWMDXHHVIHQWGHS) GPpFpGYMXBWRXY BPQWQ\PH
DYDLHQW WRXWGVYBBIEBKRWR JUDEERBHW U R WMBIOD BMS D UN L GH



8 Q HD X WUXH V W& RID w P
QRXDS H U PG VH® Y BIOX V
2(VW FMPLEDX QU LYV TSRIX U
ORpWIGHIKRW R U HSRHFW H U
OHV UpVHDX[ YRELDX[ "
6DPXH®@ ROOHQGRUD
UpSRUGEMRRQ@YROXDLW
TXHOHVSOXGH DQV
VuLQIRUPDERQWD 9 R X
VXGBHWR XU GDS[L WD V
TXHOHRMRL@H DQWX]
QDYLJIXDULXH@WWpVHDX]

22 UHSBWLHRPDPRLEY B Q
PDLVLOIDXW XLY UH WWH
PYROXWLRQ <) $0

OVMHXDXHVWXRGS RVHUDLPHHWNWARP P HIDWWSRYW KD HVPDIHR QWL Q KM Q I
YXHV,02DXW VYD @DISQVHAR® F O X

ORX SRXYMHHWURXRXWHWVp U LHMV pGID/Q \
@DUWKROMHS] VOFZXHO E RORRPQIGR U I

$SUQ/UL QW KRKWRP P HOD U R/ § J 16D QO/H
SDUGX3DODANWERQJIJURRPHQ®MNG pW HEBW
GUPFKDQJHV OLEUHV
(QWOHXKLEWQ/DQGZQRKWRPPHM YHQ
V X O HSAU R SGR8 K R W R U HHS\RXUDMEKWPS U H V V |
GH OPH[SRVLWLRQ



HWGHUHQFR QMYUWREK\E O L DHEDARXK [2SHW ISWRW R U H SRRKXWH XY
HQWKRXVLDVPH HW PHUFL j OHGKL SRXU VRQ DFFRPSDJQHPHQW



/PpPRLIQGBGHWPGKIXHUPDFKH

/JHH[SRV GWAIRRX R OOH QP GR U |
9LVDSRXWp,PDPHDYUDLPHQW
PDUTX®HVSKRWRIVFRQWHQW
KLVWRUBHWHWHFEHDXFRXS
GHpPRWHLVE@ K X P D LM pXD

WUDYDLO HQJDJp TXL GRQQH j UplOpFKLU

< 6DP XHO/ARBIQGRUI 90D
< 6DVD<DQ

5pGDFWIEH ) / HgYWH$ P DN



KWBV ZZZ HGXFDWRQ J RXY ULQOMUGEIFWRQ GX WIBISKROH SRURE®I GDQV GV HFRBNV HW
GV FR@I HV HASDXVH QXP HUT XH

0 DIV TXIHQ HVWIOpHEBP HOWEKH QRV pQ@QYHV "

8 QT X HV W L RID@MAOQ \BHHWS UFR VjpO p H Q V HGRHM®H YE¥ R O Ol ¢ JHH SW H P E U HQ
YRLFL OHV TXHVWLRQV
$YH] YRXV XQ VPDUWSKRQH " « TXHO kJH W@ SKRQYHHX YRWU'}
AXHOOHV VRQW OHV DSSOLV TXH YRXV XWLOLVH] OH SOXV "
&RPELHQ GH WHPSV GH WpOpSKRQH SDU MRXU HQ PR\HQQH O
4XHOV VRQW OHV PRPHQWY GH OD MRXUQpH RX GH OD QXLW F
HQG "
(VW FH TXH OH WpOpSKRQH SRUWDEOH HVW GDQV YRWUH FKD
4XH VH SDVVH W LO VL YRXV OH SHUGH] FDVVH] RXEOLH]2 "
9RXV FRQVLGpPUH] YRXV DGGLFW j YRWUH VPDUWSKRQH "



7UQSH B up O dHREDAE IV p O p S KRWB XJq @ Dg P HSHPWQWjHU  GHESRVVHVV
HWO H VWHHQ L Y H D& g8 Dgq P HS R XQJH H Q V HIPHEROOHD V WHHVX @ O q YGHH g P HQ L H G
SRVVQGH SDV

(Q qPHFHUWDQ@WHWD LGN X L SP/@ B3 YRLDMDQEB & HU p V X OMP B VQ F H
SDUGMDDGP HHWIPH L W T X L q@HYQW/O p S KROOMD @ R\HQ B & WOBH) H\W D
qPH&HW pV X OMHD MW U RPIDHDGWHQ 8P H 2 Q S H XHAF R Q F ONXUBIHPO q YGIN V
QRXYHOOHV JpQpUDWLRQV REWLHQQHQW XQ WpOpSKRQH ELHQ
/JHWpVHIYRFLYRGWPGRPLAPODIVPH(QP R\HQ @HIG/G H IO q Y\HR/@W D E R
VX®QD S F ISDXWAX TL NR7NH W Q | VR V W D JAWAH W URK @ M L E OFH-PIHSBD L F BIW L
qPHPTrPHVIOuX VG HM NRND X JP H Q \& Bl UGHE U WA D V/\RHJ V T X R@WX QU p V HD
V R F L\DFOX Y H@WR /W O HIVX W DM V ¥ LS D UGVHDWDG P H O 1 X VG BIM H XG[L P L GIX@HH V
UpVHDMXFLIDXJIPHQWHMNRINO D U J H RHHQRAW, B VW D JHADEI D O H PSQXW L O L
'KDW V DUSEBY L B QYWR X Y HE&QWH \DW VWIU FIKHD HW P HVT XIHX[GLY H U VO HHU
SODWHIRUFIRO DIVUDP '16LBRDGZRW FK

/HW HXR QWUS YV p V HOQWNT XquPiiR Q F CHRHE OHRYOVMI HTXX H VOVS O XV VWS HO R kQ
SDUWH®DGPH OHMHXR QD XA/L Y H U VHVIE pS/H Q CGHHDW X IINVQ WE HIMQ I IXULr
VUPODUJLVVHQW

<R X W YUEHH U RXGWHIHWD QGR X6 fip O d3rHH\P H, O RSDM p H O O NS H BIAHITP i L C
L OM FKH U F KIDH.B\@S\D Q 8GHHY WG pR1D X \B BAHXW L T X3 WD X VO D U J H R WQ Wl QV
gPH PrPH VL OHWFKRQW PRLQV PDUTXpV

/JUpFRXWH PXVLFDOH DUULYH GH PDQLqUESBOERWDRFKQW HQ g
/HV XVDJHV WUDGLWLRQQHOV GX WpOpSKRQH VRQW SOXV FLW|
/DF X O WX/S\H % UpVHRMNEHD/S SO L F XW LR EUHAX F H U WDQ QYSH/X Y ISQ WO |
GHXROLQBRLPH 6RPODGHQWHUHVW

3URQRWHDO Y RQW FLWpV j OD PDUJH HW FHFL TXHO TXH VRLW Ol
« SDUGMDWGPHGHB SSOLF BWD R RS S D U I6\W HBI@W r WH X X'V D HVMQ

DXJPHQWDWLRQ HQ ¢PH

JUDEVHQRWpPOpPSKRQHSIKOXVLHRRWLE QNQJIJRBOXNLIBOYVEM qPHVH

FRQVLGEBRPWGGLFWNUW VIpQ Y UH P&HXT X V/ 1 VR W HDGRA H X3 L V HDQY\R L
GUDXWBEWYY EYWERR QW DD QIVKLIE HB O W H U YRVBIEVHWL E R BVH B U R S B\
DFWLYLWpPV H[WPULHXUHV RX DQQH[HV 2Q UHWURXYH DXVVL F
« SDUBHIDIGPHFHUWDILQWP HFEW) HS O XOW REHW p O p S IQRIQ HIVIH F \8 B \2 Q

UHW URKWIMWLH P D WQKFDX VR KHO HYPHY XQHQ W HRQVLGEDG@MRX WG L F
SRXUQIRDMR G WO W UHHF DX X HTOX W R OWD R P E G HK H X&HF R Q Q H LQR®L KX p
O ML Q YRIGB MRV R XYM USGH/ HQW L P MY Y& HP R X WMLRIHV H AR X SpP R Q GIW L
MH QuDL SOXV GH WpOpSKRQH®@

(Q JPHLFRPPHQRM@WOHYKRWRWRXYHQUIEAHVRXY HOXRIRQVp O p SK |
G R QWE O H XM X [GOh W B-XIBD G HY RROXG Hs H UGVHE H X B U W DIEGBEH XTUX [ D@ X |
YRODE WU O p S IORG KONIWHF g \O H X USIU L Y, DR P S U H QTQXHFTRIQ WX & B BVU @/H. -
OHXU YLH HW IRQW SOXV DWWHQWLRQ j SURWpJHU OHXUV GRQ
/DYLROHQFW UGV pVH@IMMVH XWPD FW LRWYS/R X U U IVHE QWW R HUM X S B X U
UpF XS OUHH O p S KIRIOIME HY R @ H W p D F WYLLRRIDVHVRVENBVS W p V H & W dHR/HG D Q
OHVTXBEBRWRUWVSWRYVpRRPPEPSUHVERRBY SRHW Y HB RO DPF ULV
MHHUBIB/6 X®XWNMPHXWWD QWpOpSKRPEqBHGPHSUpFLHY HV VWX W
O HOWP RW LTRGEW X Y HOW WV XPR Q G H Q D EWHR/R\P PV IM p D BBILME XH O FX R \HHD

PRL HW MH VXLV HQ GpSUHVVLRQ
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/IDUpDFWIHRBQ@ UHIQW U G HH U VEHY RROXG H- D V \GEW p O gB-KORSW XOUX p O q YBIN

qPH&HQIHY IWMQFR X Y 1IBQ @A X H VW L R QHY BIHQUML® HLGV p A XaDADpH FFH. @\
/IHWpOpSKRBBIRWPFRRPPKQ SRV V L BLLMLSE 8 65HIp Y HHQE jur VDU BHQ@F D G H
GLUF X @ W\WWWID FWHR QIRQW H P KIEMAH\O q YGHNVGPH(QFD @K HUWMHFKHUF |
WRXW GH VXLWH GHV VROXWLRQV SRXU HQ REWHQLU XQ QRXY|
&HUW DLQMW HDYWXQVHFRO@EO p S RRIHO H XSVU H 8 RWU U IIHHERVD QOHHUX U
DQFLMWQWYpSKREBEH H U QHICSIH XM J Q LTIX HHIQ | IDRORVAS D U HQMLP D J ISOIC
YLYUH VDQV
/HW D KR U DG WV BHW p O p S KRRWIHM @ HM @ qP H/H W O g Y\HM G D SWSHHQXW H ¢
O HAW L @LAVIHWD D G M8 D U &/ QOVE X VH Q WPWLIGHW K H WU M R L&H U W PQ @ Y3D/U O H
GH K MRXMHPDLEHT XY LJQT XjHRQWH WP Op SER QWH KK D P EQMR IR L O
Q X LOR Q F WIpR @ VIDD G L T&HP K O WIIRSFHZ HH N  HA@HBVH X UGHNVX W L O/LMDQY IRR
KHXUHWKHXUHWKHXUN®QOq@HWPH SDVVHKHXUBYUWPQ QYRIQHF UL
TX DD L IDQMP S U HONSLDRQYW B W XMH P @ g P H O HWKIWU HWR QH/Q F REJIBIX \
LPSUHVVLROQWOQWW K H X USIRXUQF HUWDRRE GiHHQ W U & XY HTQXWL O \
SDVVWRWQ/HXWR/X U GPEHH N HHQXG B D U &/HOHD X L MV H Q W L@ [Hr Q@B Y VWK R X W
OHXUHH Y LGHY WO W IL B DNV P HO HMO g YSHVX Y BX @AY LHMARIO p S B RQ MY V T X
FHTX U NRYHRQWL J XHW KILUHG/L P L Q XIQQWHP D LRGBS HXWHS RV B X H V VWELHR ©Q
ILDE LGCOHWHS RQ 2BV I RRASH X @/L U X IXGW. O O YA KW WOR S KIVS U PHGH Y R EHIV
TXULEDJL QIR X WWHLCHD p S R @WWW H O BB HL Q V WIAR W HEEO q YG M H
QLYHDX SDUOHQW GupFRXWHU OD PXVLTXH GH VFUROOHU VXU
(Q gPHLOYH HHQ WIHQRVE D O I$PDNDEWE LjF /W XIR/U W DEKT X E p Q RIWHHGH X U
WHPSXRWLGILXWQLOLYRWHR@®DMRUQWpTXHQINVR GWWFFURVLVIOHYV
FKIWHVR QGALF UH QMg PH FHUW PDQ VWM P E OWIGUH Q GRIRHP S W K 1 LOOQWK W L C
EHDXFRXSRSDBRQW $® UGG P HL OAR GIVE D L VSAHR J U H \&WHLIOMH Y Lj HIDW
UpIOH[LRQ SRVpH SOXV KDXW VXU OHV DWWHQWHY LQVWLWXW|
7UqV SHX GupOgqYHV SDUOHQW GH FRQWU{OH SDUHQWDO GDQV
(QFDGUDEVHIGINHOp S IORMMBI g YSHHX Y ISQWG HUS O D\ V WXV HR(R U G L QB W
TXL VLIJQLILH TXuULOV SHXYHQW SDVVHU GuXQ pFUDQ j OuDXWU
&HUWDLQV pOgqYHV IRQW OH OLHQ HQWUH XVDJH GX WpOpSKRQ
/HV DSSOLFDWRRQVWHGY SHX FLWpHYV



,P DIHJpQpWpH SDU,$

'X FRVBPO D HFKH WJROMRPPHQoRWY RGO BRPEUH SXHEOLFOWDR QR U\ DHY
XVDJIBXWpOpSISROQM DE&EIOH] RQWUR XQHV K gV EW LW X CpH

UpGLIPWLFRARBRY D XD R X)F ODVYXBIHV
XVDJHV GX WpOpSKRQH SRUWDEOH



/HVpYRO X WIHFED RO RIRAYRIXY HD®SHVLFDWLRQV
DPqQHRXPLQLPXBHPHWWIXO L qy HPRINBD
SRUWDBKDMH LP XjPHQ KD Q JHRX Y H QDAL O OB V
FRQFHSWBXXSWRJUDXRHHUWREYROHVFHQFH
HWRWWHD JBWLOEBDW WG HY LG W X\B O X V
GLUFLOFRKDQJWRIL PrP2EMHMWT XRW L G BHQV
DPHQjp WRPEHUWUHEVP@EDQYHYRFKRXOHYV
VDFV2UVDQO/BUpVHQBWYV X UWEH RMMUFHD p SKRQH
RQUHVVQRHUWDXQBpULEERQDEYBD U®H
SURW K@K S H U F R Q QX RMAVLLMEIVD L WWRH. U H

GH F\EHUGpSHQGDQFH



1LFRQRVBDU®HFRPSXOGIUPE VR VESWLRIR DGHY R X W
SHUFHS$MMW R QICHWBIP B YG HO pH V YBIPHEDHH V W R 8 B By

(WHIHFW LY H@R)QWS U L | VRRQXW HQQRW/ P D U W S KRQH V
QHZWVXYLH®NY R P EX® DLOQVH[W@HVVDX®BKRW,R
VRQQMILE W@ RWHMRXWDP qQUp QpWLTX HDRKHMW X V
PDLQWGEBIQWLQVW B Q Q@IXMNR USHY LJLOBREMW DLAW
SHX/D O0HH QUDXYLY RWFXH L R RWFR Q Q HB WP XIW | H V
QRWVRPPXQDX0DELW QS DU D OHGDOH rPHWH P S&/H
PDQLQVUHBWVELIXSEGHXSWRYRTOMHQWLBHR[LGM p
IDWLIXH XYRUBMVHQWLPHQW GH QH SDV UpXVVI
1H QRXV WURPS8BRWHW®/ESHQGIHURYW RQRPLTXHP
RUFKHVSMIUPHFRQFHSWHRXW VW LA\RXOBURYRTX|
GXUDEOHPHQW

/jf HQOFROHSOXWH X QGGHVX T W HVR X P H MWL A MR Q FAMLR (
PRGHMDH LD SN H 1L QG LY LIBSXICEQIHEHWp S R QjGXIGIH
UHSUpVH@RPWQRGWRHGERIXIUMWHQXHVWLPHOQR\DW X H
GHYDOQgAM SWH XU SDJH

SDJH

5D S S H OTRQ@ X IRHWX UQ W H BI9¥IR\D J DR XpF KD S S HHQ WR O D
1RYD SDUOQF CH SDJH

(W E HUWWDR QMRX\T EWQV F LGHEYYLSRVVLEBHBROOHF
G HZ R Q Q [BHHW V R Q QGHMXMWH WM VIDHDQWMGS H Q V I R (WDOL @VH
UHWXQHQIRUP BWIQRI® D JSR XX p H®LOHE D U Y RARK G L Q
3DURQ@HYV DUWLFOH VXU S+$5(



JUHV FWILWE A MGlq YHE O H LRWP D WDp RO H FGHMEIMOIDLOBD GWNK R VENY D Q'
OHVQIRUPDTWIRQVE HQRR QW L/GIXB OJRULVEKPR U P D VOLHRM®D | H U P\M Q §W
UDSLGHEPBIQW EXOTOWHPEONH *OHRHUYHBRJH /DFRIJQLMWRQPRLUF
VRQW GpOpJXpHV DX WpOpSKRQH OHV LQIRUPDWLRQV VRQW XQl

SDJH



'"PEXWHSWHPRPERRPPLVVAIRHDR TAXDAWUDYDL
VXOHMIHWW\FKRORJAH/XNRINVXOHRLQHXUV
KWWSV DYYHPEOHH QDWLRQDOH IU G\Q
FRPPLVVLRQV FRPPLVVLRQWHEGKXWHH V
ubsSsedW SDIHWBURSRVPHVXURHRQFUQW
SRXU SURWpPJHU OHV SOXV MHXQHYV

6XU OH VLWHGH Ou$VVHPEQUEHVLRQDOH

KWWSV OFS IU DFWXDOLWHV FRPPLVVLR T N W R N
UDSSRUW SUHFROLVH O LQWHUGLFWLRQ G L X[
QRXV SRXYRQV HQO UHWURXYHU XQ FRQG
5HQGSXXEMLHF VHSWHPEUHDXUH O GHW H H L
UDSSRUW s (00 H+ ® er__.

\ GpPQRQF i e
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VXLFLGBXWRPXWLODWLRORUPDAWIGR®D OH
YLROHQFHYXL

°
/IDFRPPLVDDRGLWIHRRRPQ OHWMHVSRQVDEOHYV _L.
GHOSODWHIBHRIDIOXHQHWUAWUpDWBNKUV

FROQWHQKWISISOLFBWRBOEXIJURXSKLQRLYV
HV@OE3OXWLVEHPLQHX UYWHUGLWH DX



IRXWURXYKQUPVXPPHFHUDSSRIWBHVHVSUpPFRQLVDYWi R QV
KWWSV UBBZRIUDQFH IU IUDQFHLQIR SRGFDVWYVY OHV GRFXPHQW
WLNWRN OHVY GHSXWHYVY SURQHQW O LQWHUGLFWLRQ GHV UHVHD



5pGDFWIFH ) / HqYWH$ P DN



VHSWAP EWH
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PXVLTXBARQOW ULY,®HNT XD @@&P HG HWOYgH V X L
VRQWSHXXULHRPDVTMHDU®HY RXGHVYLQ\O
FUHVW ORLQ SRXU HX[ oD OHXU VHPEO

OPH$QGUPHVXI$B6+$FFRPSDIJQ@XHIWHV R Q @ Q. WAMX DOMHLIRQG L FIB
VXLWPWXOWLW-REKGYV {GHO uRPEUVIHZ LO/uD SSAPR FFXGHFHH O q Y HMXOLHAR X U WDALH
SOD@GMODVMHOQRWHRXMIqUHKOK DS SROMD X WRIO DMRYX WO p (1-7up W XFKLLHT X B \
GupOqgYH
-H IDLV OHV EXOOHWLQV VFRODLUHY &H VRQW DXVVL PHV FODVVF
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'‘UDXWUHV pOgYHV SHXYHQW UHMRLQGUH OpDWHOLHU LQVWUXPHQ

OPH%RXIIDRELMIPHSHX|
SDV DFFpGHWX[ ORJLF
LQIRUPDWIXHIERXXWLOL
TXRWLGLHQQHPHQW

JHXU DFFHVVLELOLWp
OPH$QGUP&UH\B\WR XEHW!
UDLVRR®HMHPURFFXGH \
EXOOHS\OLWYHPSOHOPH
%RXIIQUBDDFFGWBURQR




OPH$QGUPR XMW KR Q Q raVHhO q YSH/X T MWD LERIP PYH OQ jtp B D OW, OD XWLO B L H
V D QDWW U LI XGMNV HP S R XTWX 1 E O ¥ HSGHWU DpLAK D Q B-RP P 18 H U UX QIUFHU CB@ W XS D V
SULV

OPH %RXIIDYG TXH GRHGUp D OH GRV WRXUQp LOV VHQWHQW OuLP
OPH$QGUPHV XIREOLGPHH S Up VO DIMKHER UEWIP P H% R X 11 Q YGR BV & P HU JIVX H
PR Q { GH/W/R X M\RXOURLFOD D XG p S DNUMUX IMX \XVQHB V V L V W, D@\ BV K p ROGBIUDW L T
H IDLV DXWRULWp GH IDLW /HV pOgqYHV SHXYHQW PDQTXHU GuUHF

OPH$QGUPHWOQqYSHXYRESRVEBHVXHVWDRG WP HT X AP H
%RXIIDUG HVW Oj ,0V RQW GX PDO j FRPSUHQGUI
OPH %RXIIDUG

OPH$QGUARQ RQ SRXUUDLW OH IDLUH HIIHFWL
OPH %RXIND@GgPH FH VHUDLW LQWpPUHVVDQW

OPH%RXIIDUMUrYH UDHIVLX B AKR UDROWS HBI RUPGEHV R O L B WH®IR XQHD/L GjH |
SUHQGUH FRQILDQFH HQ HX]

S



/ HV DXWHV SURIHWIRQQHY IRQADI DBP HQAGHV p YDODUMRQY GH BXWY F{ \WW &HD
QRXV GRQQH XQH YIMRQ J BEDGI GHV ALILEXGYY HEHVRIQV UHQFRQMY SDUGHQ DQN
1 RXV QIIQMRQYY DBRY GHV REMPIV TXH QRXV SIRSRVRQV | @HQDQAMHW D
IDP 1@ ( QUHP EGI QRXV FRFRQUIKIVRQY XQ SURVVELY GXQH WBXQRQ R \RXV BV
SIRHWMRQCHY © IDP @ FWEHQ DQAVRQASVHOW 1 RXV XWIVRQV XQH \WDP H GH
SIRWW SHYRQLDDD TXH CRXV WP SOARQY DX WUDEG GHV IQRWP DIRQYY
UHFXH@HY &HD SHXW \WH GH VFRODUWHUXQ HIDQADX FR@®JH HQ8/,6 j PL ﬂ l

WP SV HEIDXI P HOMUSURI UMWMYHP HONFH WP SV
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OPH $QI@CH 1 RXV
VRXKDMRYY VHQUEMHU | ©

QlPWHIH 1 RXV QRXV VRP P HV
QXY FRPSW WM | GV
QAVFXWIRQV DYHF GHV pQYHV GH
FR®JH HAWEH OFpH TXH FHABIQV

GHOMH HX[  UHQFRQRDIHQW GV
GLIIEXGYY GH FRP P XQEDUMRQ RX

VH VHQERIHQVUHWMY - QI BV
RX P RTXpV

1 RXV DYRQV WBIQFKLj FHWH VIWWDMRQ U FXWHQM HWARP P H GRXV DYIRQV Qo IDMKXQH LOMYHQIRQ DX & R@JIH
YHBIVXH IO D TXHIXHY DQQHY SRXUYWEQI®! GDEI XH HOWH @ FOMH HAKQ p@YH TXH QRXV VXLYIRQV QRXV
QRXV VRP P HV DSSX\ pV VXUFHWH H SpUHQFH SRXUDITXH@I QRXV DYIRQV WDOVp XQ GDSRIDP D VXUD GlIpUHIFH
QRXV CH YRXIRQV SDV FEGU@QYH TXH QRXV DFFRP SDIQRQV G VWP DIWHU /] HQ QRYHP EUH QRXV DYRQV
A GXCH IQMYHAIRQ XQ SHX SAV P DWYH 1 RXV pMRQV XH TXQ DiCH GQIOMYHDQN j YHQU| - HDQ
0 RX@ EHDXFRXS GpGXFDMXWY GHV6 ( 66$' GX EDWIQDPMVHQ P DIV DXWLSV FKRBI XH HWHLI R UDSHX\M

1 RXV DYRQV SURSRVD GHV DIMIHY GIP P HVRQ ADQV @GpH GH™ YW P DYIHO  FH TXH @RQ UMWHQAXDQG RQ YIW
DYHF XQ KDQAFDS SDUH HP SBl ®WTXH GRQ QDUIYH SDVj pFULH RXj @H RX TXRQ VH @SOFH @DQV XQ
IDX\WXI®

/ HV SUP DILHV VRQADXWL HQ GHP DQGH 1 RXV DYRQV p\W DX 3SHMO MG | %-WGJIHY | 5DACH | $QV HOMM
DXWHV pFRBV HWFR@JH 1 RXV DIIQRQV DX IXU HW]j P HVXUH QRV SURSRVMRQY /H KDQGEEDS SHXWr \WH
WP SRDILH GE | @ YHMWH 2 Q SHXWIRXY r\WH FRIWRQMV | FHD XQ XU 1 RXV P r P H QUHRMP HQARX

TXHIXXQ TXH ERQ FRQCDIVRX TXH @RQ DFFRP SDUQH , ADXWARP SUHQAUH

OPH$Q@GH ' HSXIV @[ TXJH DQV 1O\ D GH SAV HQ SOV Q$( 6+ TXLBV
DFFRP SDIGHQW/ HV pQYHV HQ SUHQRHQMKDEIWGH &HD D RXYHWWXQ SHX BV
HVSUW 0 DV HQFRIH DXRXBKXL I SHXYHQACH SDV VDYRU FRP P HQAIDILH

FRP P HQAWH FRP SRWMUIDFH | oD ( WSX 10 D ®V KDQEAEDSV TXLQH VH YRHQW
S,






( VWIFH TXH \M SHX[ WM SiVHOMU'!
7IPpR 2 XL MVXIV7IP pRO HB MVXIVHQ H HWA VXY D] HWXU

& IHWITXRLXQ D] HMXU'!
7IPpR  &IHMACH @ FRXWH FDP DUXDIVH & HWKQ VSRWWEDQI HIHX] SRXUBN SUDTXDQW P DIV 1O DIMKRQGHXU
QRVIDP LN ,O D GHV YDFKHWHV CDQV XCGH DYQH ( @V VRO TXISpHV GH GHX] IIEHEN SOFpHV VXUBN FRUHV
GH FRADUEHV  SHUWMXEDQ GH WX IRXIH  GH JOQGV RX SRP SRQV GH OIQH EOQFKH HAGXQ IURQEIO | LEHM! UHIDQW
@ EDVHGHV GHX] FRUHV & H VRQAGHY DEXW SUP pV 4 XDQG RQ DUIYH | ®)V HQBIYHU DYHFE XQ FURFKHW/SpFIDO
RQJDICH GHV SRQN RX GHV SUP HV
2 QDSSUHQG] VH VRXWQUGDQV @oTXISH VXURXWWIXDQG XQ FRo TXISIHUVH IDIW
DWIDSHUSDU® YDFKHWH |, G DXWIHAMUFRQFHQRD

( VWY 1DV GH @ FRP Sp\MRQ"
7IP pR 2 XL MDLIDIWP D SUP lgUH FRP Sp\MRQ®!  VHSWP EUH

&RP P HQMD IHWWSDWh *
7IP pR $X GEXWON YDFKHW DYDIHQNEHDXFRXS GH FDER P DIV RQ D hXWL

j OV IDMXHUHW P OV JpUHU - DL PXWL] HQBIYHUXQ JOQG HAMRY
IIEHBN & HWKQ ERQ GOEXWP r P H VLM QDLSDV JDIQ @ FRP Sp\MRQ

3 RXUHQ VDYRIWSOV

/JHWRXU¥BWDUJX DHWVNWHIFEW S X O Bl RHWH. W@ U D Q&HP D U J XOHAMA* X H U U H U
DpWpORHLO OBXH\8HXILD QQpH/RUV T XH QWD UGQAMR WG D C HV

WRXUQHXUV TXL FRQWU{OHQW OuDQLPDO SRXU TXpuLO VRLW ELH
,O\' D GH QRPEUHX[ FOXEV GDQV OH *DUG 1vPXYHY% RX LIRAMDN BXXH *
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KWBV ZZZ VFHHCHWP RQGHV [USRMDIW GH IHP P HV

/H\D UW LG/FY WYV V R B UDWU § R/QWIp BIIELNIR UWG BH WR/HSD UWLF X ORQUARB QW
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