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(QFH P RV GH VHQUEIDYDARQ ¢ BGRSWRQ S

SDUFRXY GH YIH GAIQ DOV 3RXUFHVHQDQV'S

@EYHXH GH @CERSWRQ VB VF«Q@UR ¢ Sl

SRXUGI MEQAGH BXUYH P —P HDX GHO GH

HAKQ QRXYHDX SDQ GH GIMARILH GH GrQ DQNTXLVRXYUH 0 DV @ YIH GH FHV HJ DQNV FRP SRUM Gt XQ GKEXWSURSUH ¢

FKEFXQ / AERVH QEMVASDY YIHJIH HAVRQ GH SHXW@EH IDFHU $X P IHX [0\ D XQ CEDQERQ DYHF EIHQMH@QAH SRXU
SGMEXY IIVRQY SRMEBN 3RXUSGMHXY 10 D GHV WIXP DV GHV KIMRILHY GH QU @HFH GH P DRADMIGRH ,QDXW
FRQWAKILH DYHF FHWMA KIMRILH HWP DOk FH YePX VIXUBIT XHGRXY QEYRQV SDV GH SRXYRIU 3RXUBN | TP L@V ( P P DXHOIO
HVNTXHARQ GRQ DQWV DYHF GHY EHVRIQV SDIWFX@HY SRXUTXLBN &,666 HW&.,8 666 GHWRXYHQASDY GHICP [@®I (WO D

HQHX[ HWBRXUHX VEIQAE GFRXYULHAE YIYUH ,Q DXVWRIUDX GHO GX KDQAFDS RX GHV EHVRIQV SDIMEXTHY $S18 VVRXW
—WH XQHQ DQADYHF KDQAFDS  FAMADYDQARXAW-WH XQHQ DQAMO DOk BV ERVRIQYV GlLI<UHQV BV VRIQY ¢ SIRAIXHU BV
IQMYHQARQY ¢ P HGHU BV FRP SRUMP HQV SUMVHQV P DO BV VHYIFHY BV IQMYHDQNV HAVBN SR HWMRQHY ¢

DFEXH@HMWMWMU IO XQTXRWAHQE ExW) GHVUHI DGV GHV UL XQ@HQE FKHUHWGEX SOIMUE YIYUH

$YHF P RQY«FX GHSDSDDGERSW M SHY] HQWP RUQHU' HSXIV  DQV P RQILO' SXIVP DI @I VRQAHAKY GDQV RV IRV
' DQVOOUH VEKR UH GH O Gl IFIHGFH IQMBPWHD! 10 RQAFKTFXQ GXUFRXGXUHWBIXUKIMRLA (I RQAFKDFXQ BIXU
«FOW( QBN DFPXHMQNHMDGRSVEQNVP RQ FRQRIQAHAP RLDYRQV |RQG XQH ITP 1@ TXLQRXV FRP E®l ,O DGHP RQY/
ERQHVRXQ<HV A TXH®I | CP 1@ QAQDSDY" AP DIV VRXIRXY GXUSWMHGIFH D «\W SRAWH & HIRIGHY SHYRQIHV QRXV
GVHQNTXAY VROQAFKDGFHY] GAWH DYHF QRXV - AIP H W SRQEUIH TXH QRXVVRP P HV FKDGRH] GH BV DYRIU / HV SDURBV
GH- HDQ3IHWH ) HOIQG VRQM SUIRSRV mB8 GH FKDGRH TXH ML - HVEL WP AV 8 GHFKDFH TXRQVD}  (WEHFH SOIMLD
FKHP 1Q« B GeMUGH YIYUH HGFRUH XCQH DXWH DYHQUMUA GX TXRWAHQ & AMAGDQY FH FRQM W TXH GHSXY FHAKW. QRAH
| DP 1€ DFFXH@® XQSHWAWFRFRGH - DQV TXLD GLDXWLVRQ«FOWANT XLDSSRWM EHDXFRXS GH YIH GDQV@P DMRQQ«H

$X 110GV DV GHV FOP SVIDP L@ (P P DQXHIHGH 1 R- O P P DQHOMILDAM_SX PR HURVWRILIUDQGUGEMXABRY

HQDQN (P P DQXHODX VHQ GH GXUIDP I &H VRQAGHY RFFDRQY TXL SHP HMQNVGEWH WP RIQ GH @ EHDXW

GKIMARILH GEGRSWRQHNGH O UFKHWH GH O YIH & HDGRXUMP DP RYDARQE SRXWXYUH P RQIP SEEDARQVXUBI&S HV
¢ VXSSRUMUFHEHARUDQWP H / AWRFDARQ( P P DXHIEHP HXUHHQH | HDPWYH EIHQ«YIGHP P HQABRXUSURSRVHUGHY

P HD HV HQAH BN HQ DQMV SRXUBNTXHY HIB HAAKQM SHRH HAGHY SRANMOQN P DIV DA SRXUGQEKHU VRAMQIUHW
RXWBIUBN SRAWXOQA HWSDUHQN DERSVEQVFHD DYDQASHIEDQNEBE VAGRSVRQ

0 HUFLE YRXVM P SDMIVDQAH V TXLIUDYW] DXAVRXU GHSB VRX BIQ 0 HIFLE YRXV TXLVXSSRWM GWRFAIDWRQ ' DQVXCH
VRAW 10 DEIHQGHV BV ¢ RXHUSRXUHQ I DA XQ P RQGH P HABIXU 6DQV « TXIYRTXH DYHE BV KIMARILHY GEGRSWRQ
TXA® SHP HVEWRFIDARQ ( P P DQXHD XGH SOFH FXADBI ( Q«FKR ¢ GRWH FOP SDICH GH IQDFHP HQV m7RXV ¢
ERG 9HYXQP RQGH P HMXU XCHDCRSWROE OIRIY } 0 HIFLGH YRWH DSSXL
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PN - DOV GKIVWRILHV GRGRSWRQ  GlLI«UWHOMY DOV ¢ VAQI DI HUHQ | DYHXUGH @GERSWRQ GH VRXAWHQ DQWV
f D DQAXQ KDQAEFTS RX GHY EHVRIQV SDMEXTHY  SRXUBITXHIBN VHYEHY VRADY]  CH SDYHIHASDY ¢
VRXYHUXCH I P L@ DGRSWH DOV ¢ SIKSDIHUHWRXWQUGN | CP 1@ TXLRXYUHQABXY SRUMV ¢ FHY

HQDQVHOEHVRIQ  DQV¢ OFFRP SDIQHUBNI OP L@V DX | LGEX SDURXY GEGRSWRQHALSI3 V

y F&q'_J . BWRADARQ( P P DQHD«W IQMSH@H
t @f 2—_ SDUBN VHYFHVVRAD SRXUBHFDVGH
’ HQ DQMV SRXUBNTXHY XQSURWGAFFXHO
“ BQ WP HRX GEERSWRQMIMHMVD) «
HATXLSWVHQEIHQWRXY GHV ERVRIQY
SDUWEXTHY SGVRX P RIQVIWDQEV
GRMHYRQMM THIP «VSDUBV
VHYEHVVRADY SRXUGYHYHV UIDMVRQY
6XUBN  GRWHY GAIQJ DOVWIMWY
RONDWAREMWGEXQMP HIUH
GHP DQGHVVRQARXIRXLY DRWHY HW
VRONHQFRQAXW SRXU
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&KDTXH HQ DOAP « UMM GEMB DIP «  DFFXH@HWHRQX SRXUFH TXAOHVV XQTXH HABLKFHN]  3RXWEQAMARS VRXYHQW
®V HIDOQN YYDQNVDYHF XCH GlLI«UHRH A TXA® VRWSK\ TXH [IQMBPMHDB! RX «P RARQCH®! A DMQGHNSGY
BQYWP SVDYDQAGHWRXYHUXCH | P LGt

, GWRFIDARQ( P P DQHOGRXVFUR RQV SURIRQG<P HQATXH FKDTXH YIH HWAKQGRQHWIXH FKDT XH HQ DQAD GURIWE XCH
SOFH DX F XUGKXQH ICP I OP DQM 1 RXV DYRQV EHVRIQ GH VRXV BV VRAMHYY SRXUGRXV DGHU¢ «SRQEH D]
GHP DQGHV FRMVDQMY GHV VHYIEHV VRAIDY] FAMASRXUI XRLQRXV WIGRQV QRAH FLP SDIQH GH | IQDEFHP HQAMZRXV ¢
ERG } HWAHOFDO YIWHO/ ATXISDIH Q<FHWW GHYV P DMBW IXSSQ@P HQRLAY - RIGH QRXYVHAMWRXWMH OFRGFWM
GHIRQGVGHGEWRADARQ( P P DXHCSRXUBGRSWRQGAII DOV GlLI «UHQNV ( QHP EBl RYIRQVQRVE - XY

| BGRSVIRQ XQSURMMDOAKIMMA

( QIDVDQABIFKRIL GHAEGRSWRQ GV CP L@V (P P DQXHOVH GRQEHAM XQHQ DQAHQ VAR DI HDQADYHF GLGDQVXQSURAW
GH YIH SHP DQHQVS GRSWIUXQHQ DQAGLL <« UHQAHVAKQ I HVM GEP RXUP P HQWH P DIV FAMADXVXQ SDUFRXY H LTHDQWV
VEQAUXUBI SOQKXP DIQTXH | LQDGAHU

9 RWH GRQHWAKQJ HWA FRQFUMWERXUMRXVAQUGRY VHIEHY HWHQAHY HASHUP HAGH

« 2 1UUXQDFFRP SDIGHP HQASUR HMRQHORXWIX BQJ GX SURFHWXV GEGRSWRQHADSE V

*  GHQUELDHUHW RUP HIGHV SDUHQN DERSWV ¢ OWDDY GHFHYHJ DOV H WIRGECDILHY

o &UKHUXQUM-DX GH VRXVIHQ SRXUDAXUHUBXU« SDORXAWWHP HOM BQ) WP H

GRXVMQUI DGR UHP HQMB 10P LN SV ¢ DFFXH@IXQ HJ DOAD DOAGHY EFVRIQV SDWEXGHY HQ DFF«GDQNV
JUDMWP HOME QRV VHYIEHY DIQL TXE GHV DRV ICP DBV ¢ GHV SU[ CFFHWEGN ¢ \RXV &CP'S HWLR- O

(PP DGO

&KDTXH FROAEXWRQ SHWM RX JUDQGH HVAKXQ DAM GEP RXUHAGH WIQBHWH HWFRQAIEXH ¢ ESWIXQ P RQGH SAV
IGFOML 1 DYLIXRQVHQHP EGI YHWXQP RQGHP HOXU  XQHDGRSVIRQE @I RY

. '(67<02 *1%*(648,3%5/(17' (8; 0@ (6
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&DP SDIQH) DP LAV UHFKHUFK«HV

| BWRFIDARQ (P P DQHOWFKHIKH DPWHP HQW SDUP L
®V ICP I@®V TX<E«FRVAV GHV SHYRQZHV RXYHWMV ¢ @
Qll<HFH 1RV VRPP HY ¢ O WHFKHFKH GH IDP LV
DP DQMV SRXU DGRSWU XQ HJDQV SUWWHQEQN GHV
EHVRIQV SDIWEXTHY TXH FH VRWE FDXVH GXQ KDQAFDS
RX GH I MWV G« YHBSSHP HQEBN SRXUGL GRQIZHUXQ
QRXYHDX G«SDIWEDQVO YH

9RXV GMLH  FKDQIHUGH 1 DERQ VI QUEDAYH @ YIH GKQ
HQ DQW 3RXUHQVDYRILSGV FAMNEL
KWBV_HP P DOXHOTE FD | OP @ WFKHFKHHY
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&DP SDJCH3RWDIW GAQ DQWV

1 RAH GkIL ¢ GWRFIDARQ HVWGH WRXYHUD ICP @ TXL
\VDXWD G P IH{] &SRQEUH D] EHVRIQV GH FKDTXH HQDQW
SRXUGITXHIBN VHYEHY VRAD QRXV IQMSHBIQVL RXV
SXEMRQV I X@ WHP HQAGHY 3RVAINW GAIQ DQIV SRXUYRXV
SHUP HMH GH GFRXYULBXUKIMRILH & HQH VRQABDVRXV
GV GRMHY GAQDQV TXL VROV SKWVHOAY ' AXWHY
HQ DOV VRQAHQDMAM GXCH I CP 1@

) WAV FRQIOMDGRHDYHF FHY] FL

KWBV HP P DOXHOTF FD SRWIIW GHJ DOV

1 RXV VRXKDVRQY UHP HIAHU QRWH FRP P XCDXW¢ SRXU BV
SDVIIHY GHV SRWDW VXU ) DFHERRN 9RXV |DIVAV X(H

Gl «UWHFH * WFH ¢ YRXV GHVHQ DOV VWRXYHOABXUI CP 1@

. DVE@/BS @ B\DIQ CD M\R OQ, NEBTOEBNVR

, @WIRFIDARQ QRAH G| LHVAGH WRXYHUXGH | OP LG DIP DQM TXLSRXUDSRQAH DN EHVRIQ/
SDWWEXEHY GH GHQ DQABRXUBITXHIRQQRXVIQMBH®! 3RXUTXH FKDTXH HQJ DQAARXYH XQFKHP IC

SRXUI WDQEUHVWA SDRXIUSBICHP HQV

$XP RP HQNGAFULHFHV@ GHY SRXU  HQY DQWV GHV G«P DIFKHV GH WP HDJ H VRQAHQFRXWY
CHGYHBSSHP HOA* DERQV HVSRIUSRXUD VWM
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5«FHP P HQADUY«H ¢ G\WRADWRQ( P P DQXHOMILHX ¢ UHBIYHUXQ Gl LICDMAQGX H SONXHUE P RQIIWGH DQVFHTXH
| DVWDP OP DQFRP P HQRXYHDX WDYDIO

$YHF VHVIWDQGV\ HY SGIQVGHFXURVW 1P BGHP D¢
m0 OVP DP DCE SRATXRLFHVHQ DQV QRQNSGVGHICP 1@ }

(WO MELSUV XQH JUDQGH UAVSILDARQ &H QRVIASDY I DB P ~P H SRXUXQDGXGM GH FRP SUHQEUH TXHXQ HJ DOASXMMH
—WH SUv« GKQ FRFRQ DIP DQVGXQ UHS? UH WEEG! $EW ¢ \D KDXWXU DYHE GHV P RW VP SBV M GLOLH ST« TXH
SDURY GHV HQ DNV RQAEHVRIQ TXRQ BXUMRXYH XGH QRXYH®! P DVRQ XQH QRXYH® 1 TP @ TXLVHUID HQP HVXUH GH
P 11X KSRQEUH¢ GXWEHRIQY

0 DV¢ EQAUHXUGHP RL FHP RP HOADWVRQQ: W8 VIRW

& DUFAMNH DPWP HQABRXUCD TXH M VXV IFL

3DWFH TXH P OV XQHQ DQAH GHYUIMDYRIUE FKHEFKHVDICP 1@

3DFH TXEXFXCH QLI «UHQFH DXFXQH FRQAMRQ DXFXCH GlLIHEX@Y GH GHYUDMBUYHUXQHQ DQAGH VRQGRWRQGEP HQEO
¢ &P RXU¢ OWREIQW ¢ @SSDWWMDIH

' a\V/ TXH ML GFRXYHWD P MWRQ GH G\WRADARQ (P P DQHOMELVX - ALVX TXH FAMAIEL TXH M YRXOLY P HMB P RQ

«CHJH PRQF  XUP RQHQIDIHP HQM REMPW  WIQMUGR! | ULXQDYHQUGLLI «BHQAE GHVHQ DN TXLRQAG M WDYH Yk«
WRS GHWP S-WV

(VWFAMADYHE EHDXFRXS GROP IO P DIV VXWRXWDYHE XCH [P P HOWH FROMEWRQ TXH M P H NRIQY ¢ FHWM EHD! «TXISH
SUW ¢ [DWHP DSDW

/ MQYRO_ 1 RYHP EWH
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8 QW W GH3DWIFID5 IQIXHW VO DYWMH* X«@WM 3K F 76 3URIHWHXUAV HOWDYDIQRFIDO8 QYHWMW GX
4 X«EHF HQ$ EIMEL 7«P IMCP 1QIXH

EAH SDHNGEFFXHOAWE O R JUDWIDQAHNH LI HDQWV&H LY B LAV P « FRQRX HWRXY VAP « SCUDVRAW 2 1TULXQ
IR HU¢ XQHQ DQAFRQ L« SDUGIH W VWP H GH @ SIRWPWRQ GH @ MXQHWH [P SO XH EIHQ SRV TXXQK«EHJIHP HQV&HD
VXSSRVH XH [P STFDARQ DI HAWH XQ HQI DJHP HQAWGFDW XCH FRMERUDARQ FROMIQM DYHE BV IQAMMWRQY HAD
| DP L@ GRUD ICH GH GdQ DQVFH TXLH LIH XQ DMMP HQAFRQAX GH VRXAMY BV VSKe UHV GH YIH GH @ | P 1@l GEFFXHO
$FRXH@IXQHI DQAGHHQASBY FRP SG H ®WTXH FHILFLSUMHQM GHY EHVRIQV SDIWEXEHY TXAY VRHQAP «GFDY
SV FKRBIITXHV DIHAWY RX FRP SRUWMP HQRY  &H W[ W DERWEH @ FRP SO W GX 6l GH SDBHQANGEFFXHO, @IGH
GAFUW VAHQAMITXHV 1OH SRVH HACRWP DIYH B Y«FX GH SDUHQNGEFFXHGED)Y Gl EXWGEP « TRUHUD FRQIDMOGFH GHFH
LY &I HWEH GLRPWR, HUD UHFRQIDMOGH TXADP « UM

" HYHQUI DP L@ GEFFXHO XQDRPVI GEP RXUHWGH J «QeURMW

1 HV SHYRQGHV TXLFKRMMWHQAGH GHYHQUSDUHONGEFRXHGCH 6 | RQAKDEMH®P HQASDY DX KDVLG / HXAY P RYDWRQ/
SUHP B WHY VRQAVRXYHQARXHY ¢ GHY YDBIXLY | CP [IDBN HADBARKMMY - Bl GeMUGH GHYHQUSDUHQV®! VHOAP HOAGX GHYRIU
VRAIDO®V H S«UHFFHY SHYRQHBN DYHF O SIRWPWRQ GH @ MXCHWH GHQMH GH 1 DILH XCH QLI «UHFH GDQVOYHGXQ
HJIDQW $HE\ HW2 \MSRZ * X<GHMA * IREDR * RXYHD HADO 6FKRI IHG HWADO

&HM FRFHSWRQ YRFDWRQH®! GX Gl GH SDUHQWGEFFXHOHW\VRXYHQVHQAIFIQH GDQV @G«H TXARQ DOP DQV
SUR RQ<P HQMEQ DQNV FH GHQHU DWIYHID ¢ I X« W VHY EGMXUHY HME V&SDRXIUDX VHQ GH VD QRXYH® | CP (@
&HSHYGEDQVFHY P RWYDWRQY DML EXCEBN TXABN VRIHQVSHXYHNWH VRXUFH GH WIQURQY BT XN BHIFRQAHON
OWDW

/ AQAIGHQPH TXH SHXWDYRIUG! VOF ¢ GRV GH@&HQ DQAVXUD UBHDMRQD! | HRVRYH

/ HV HQ DQN DFRXH@Y \RXY O/ RLGH O SIRMPWRQ GH O MXQHWH /3-  SRIMQAVRXYHQAXXUBKXLY «SDXBN XQ EDIDIH
[P SRVEQAGEGYHWWY ) IGEBA HWBUDHRUXY -RO® HADOD 4 XAOVR) MH G S«UHFFHY GH YIRBIFH GH
WIXP DV GH GlLIHEX@YV UHDWRQCHBN RX GXGH VWDWRQGH KDQAFDS 1GEHP HXUH TXH SUHQEUH VRIQDX TXRWAEHQGH FHYV
HQ DQNV QEMASDY VRXIRXY | DRGB! &HD GHP DQGH SDURLY GH GeYHBSSHUGL«UHQN VDYRILY TXLCH VH VRQASDV DY«lkV
Q<FHWOILHY GDQV BV H S«UHIFHV GH SDUHQEIOW DQAUHXUAY GHY SDUHQINV GEFFXHORX GDQV FHBN GH GXUHQRXUDIH

30UH HP SBI BIWDXP DFRP SO HHABV GlLI LEX@YY GRMIFKHP HQAH] LI HQAGH WRXYHUXGH VOIGH SUR 1P W D THPWYH TXL
VRIWCRXUWIMDQM SRXUGHQ DQNVO IBWHWDO ,CBHXWDBLY -WH FRQ URQEIQASRXUXQ SDIHQNGEFFXHOT XLVRXKDIW
GRQHUGH @P RXU¢ GrQ DQAGH GHYRIUSUHQBUIH XQSDV GH WHRXOGH YIYUH GHV W DPWRQY GH UV kS« WARQRX HFRWH
GH VH VHQM k< SXIVe« SDUBI EHVRIQFRQMEQAGH Wk DWXUDQFH GH G DQWV

/ HV QLI EX@YV FRP SRVDQA®I EDJ DJH GH GdQ DRAGHP DQGHQAWRXYHQAKQ IQHVNAHP HQAGH WP SV HAGAHUJ IH SV
[P SRWEQVTXH FH TXH GV SDUHQNV GEFPXHCODYDHQAHQMMD) « DX GeSDIWE&RQWTXHP P HQVEWGH GH ) RUEHV HWDO
P RQAH TXH GV SDUIHQNV D DQADGRSW RX DFEXHMQNXQHIDQM BQ WP HSDMQVHQPRHYH K CGH

SAV SDUVHP OCH ¢ KSRQEH ¢ VHV EVRIQV FRQAINLHP HQAMD  SDHQV GXQ HYI DQASRXUGITXHO®! M VWP H GH @
SIRWPWRQ CH @ MXGHWH QB P DV «W IQMSHR (Q RXMH SGMHXY HQIDQV FRQI«V DX SDHQNV GEFFXHO
SUVHOMUNGHY WRXEBN QHXURGYHBSSHP HQY] 7' $+ 763 GHV WDWRQY GH KDQEFDS RX HFRWM GV
SIREGP HV GH VDQW P HQEBI %HQ TXH @ VWXPMUH I0P DB GRFFXHOSXMWH DYRIU XQ DSSRWSRVW VXU Gl

GYHBSSHP HQAHABN FRP SRWWP HQWV GH FHV HQJDQWV / IO HADO O WFKH TXLOXUHVFRQ LeH WM VRXW
GHP —P H DGXH SXIVTXA®I GHP DQGEH XQH YWJIDGRH FROMIQM  XQH FRK«UHIFH «GXFDAYH HAKGH J UDQEH GVSRQELMW

«P RARQCH®I / HVRP P HCSHWMUE« BV FUMHV GHFROUH GRSSRVMRQ HW VRO TXHQWFKH FHVHQ DQV

/ AOYRO 1 RYHP EWH
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&HWH LDDW P HASDURLY ¢ IXGH «SUHXYH BN BHDWRQY FRQMI DBV 1 0P OBV HWRFIDBN GHV SDUBHQN GEFFXHO %6WH
* X QM -RD 7RAWMRY WRS VRXYHQAFHY DRMXY VH UHARXYHQAVDQY | RIP DARQ HAKRXWAQ
X1 | VDQASRXUFRP SUHQEUH HWISRQEUH ¢ GIXY EHVRIQV %HJIVXQG HWDO &RAYV HADO * X GHAM
FH TXL QEMASDY VDQV IGRAIGHIFH VXUBKUVHQAP HOAGH FRP S«WIGFHY HABIXLY P RIYDARQY ¢ SRXWXLYWH BXU
LOHAHP HQVYEWH -RO

3 DI HUD SDUHQDAL DYHF @1 P L@ GRWIGH XCHIQRGPVIRQGL I LELGI ¢ DVEXBU

@AH SDHAGEFFXHAEXQHI DOABOR« VRXV @/ 3- REQH GH SDWR HUGNSOFH GH SDUHQEM DYHE @1 OP L@ GRUICH
FH TXL SHX «QUAUSOIMEXWY Gl Y 713 V VRXYHQIVELHQ TXAY VRIHQABN SUGFASD  GRQHXWY GH VRIQV BV SDHQNV
GEFFXHOH GWHQCHQABDY @ UNVSRQDELD @J DB GH GdQ DONVFH TXLFRP SO LLIH GXUTXRWAHQ BHEDQAMD GVSHOH
GH\RQV GH \VDQA @ SOQLEDARQ GH YR\ DIHV RX @ SWSDUDARQ ¢ EXRGRP H SAV DBH * X< GHMA 5LJV

$XWL XQ UDSSRWWHP SUHQAGH P «I IDQFH HWGH GXDDY . HAAVRXYHQASIKVHIAHQAH BV SDUHQWV GEFFXHOHAD | TP @B
GRUWICH GH G4Q DQVD SKVHGFH GHV XQV YHIDQAHQ TXHIXH VRWM GQHUGI ] Gl GHV DBV * X« GHMH &HV
HQW] UHDWRQEHY' SHXYHQV-WH H DFHE«V ®WTXH GV SDUHQNV GRWICH H WFRQIDMWHQVSDY GV P RV GH
FRP SURP MRQ «SURXYHQAGHY SUIRE®P HV GH VDQW P HQEB! HWGH FRQRP P DARQ RX HIFRWH ®WTXH GV SDHV
GEFFXHOH VHIMQAP HIDF«V SDU® SKVHEFH GH FHWH ICP I &RARIV HW WKW * X< GHMA 51J

SRXUBN SDUHQN GEFFXHOFKHUXQVHQY DX SDWII H GH @ SDUHQENM GH GdQ DQADYHE GHV «\WDQJI HY TXLRQAVRXYHQNV
Y«FX @ SOFHP HQAGH GXUHQ DQAFRP P H XCH GVTXDRIFDARQ VROAW G SRVBGFHY FRP S«\WMGFHY UHDWRQCHBN

OQLTXH B G YHBSSHP HQAGXH HP SDIMIH FUMTXH 2 NH HADO FAMAE GIUH XQH FDSCRW ¢ -\WH HP SDIMTXH

DX SDUHQWV GRUD IGH VRXWHQUAEIQANFRQUAHQN GH BIXY G IV
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GH ¢ O RY SDUHNAWGUR HWMRQHO

/ H W ® GH SDHAGEFFXHOVH FRXH GDQV XQ FDAUH SUR HWIRQGHOVEQAEDDA GH QRP EUHXVHY QRIP HY @JIMDWHY HW
IQMMANRQH®N TXLVAP P IMFHQAEDQY BIXUXQYHY SUY« * X« GHWA HADO -RO WD &HVOAMIXLY GRIYHQW
HQERWHUXQH SRUWMUH SIRHMRQLH®  KHXUAV VXU RXWY SDUDQQRH FH TXLG«VRQEH GHV DXWBHV SURIHWRQY

, ORI MBURECEGP HQAGX VHXAP «WHUR» GiQvHP EGI GH @I OP 1@ HMAFRQAINQAGH WAVSHRWUBN QRUP HV CESDIWWMQDQAE
O SR HWMRQGXQRX GHGH] GHVHVP HP EBV * X«QHMA & HWH SRIRVIW HQAH BV VSKE UV SUY«H HWBSXED XH
SHXWSDURY GXUOMHUIE SHQHUTXH @FFXHA OP LODOBN SWYH GIOAP W 513J S1QIXHMA HAF X< GHMA

' HSQV 6 DSSRWFRQAZFWHOTXAY HQAHWHQUHADYHE GOMMARQ GH O SIRMPWRQ GH @ MXQHWH BV REQIH ¢
WHQEUH GHV FRP SWV kJIX® WP HQMWXU GIXY SUDATXHY SDUHQEBN GIXUVDQW [ICDGFR UH HWOBIXU YIH SU«H / HV
GLIEX®YV GH FROERDARQ TXH SGMHXY SDIHQNV GEFFXHOYIYHQADYHE GOMMMRQ TXAOVR) MH GH OFXCQHY G/
@Q RP DARQ TXL BXUHWMHQGEXH DFFHVWE®! GH GLIEX@V ¢ | DILH HQMQBUIH BXURSIQRQ BWTXH GHY GFIMRQY VRQV
SUMHV SRXUGIQI DQARX GXQ P DQNXH GH WHFRQOMDGFH GH GIXUDSSRWQH GV IGAWIQASDY ¢ GHP DQGHUGH @IGH ¢
FHW RU DQVDARQ BT XAD HQ UAWHQMOQABI EHVRIQ %6DWH &HDOMH GRGF FHIRIQV ¢ SHQHUTXH GQIMMARQ
BV FRQIG UHQNEDYDQRIH FRP P H GHV «GXFDMXY HWGHV I DUEHQY GAIQ DQV TXH FRP P H GHV SDWMCOILHY * X<« GHMA

5RANHADO RQAGRFXP HQW G VHQAP HQAGARBP HQAHWGIQMMEIMW GHV SDUHQNV GEFFXHO&H FLH SUP HQW
® EHVRIQ GAWH « FRXAWY HWFRQUGKKV FRP P H SDWMDILHY ¢ SDIWHQA UH GX WV VWP H GH @ SIRWIPWRQ GH @ MXCHWH
/ FEXUADYDIOHWYRXYHQAGP 1Q%« ¢ @MP SGIH SUIHWVMRQGXGH WHKH QDMUHM GH SDUHQVZRXWEQATXLD «\W SDUHQNOW
FRP P HIOAWWFRP S®[ H GRQERWHUFH [ G TXLSGV HVWIXDQG @il DQARXP XBI XQ@XEG ERIDIH TXH ®I L Gl GHP DQeH
GH SDVWHU VD SDHQEW DHF GHV «WDQIHY D SUMAV DYHE GIP SRUWEQMV SUREQ@P DANXHY HWRH  VRXWHQ

UHVSHAVEQAB QRP EWHXVHVIQRGPWRQY «P IVHV SDUXGH IQMYMARQ
&RFOMRQ

/ HP DQEDAFRQ L« D SDUHQWV GEFFXHOHVWAWHQMHIX | RGPWRQEHP HONGH QRAH VRAL«W  FDUIO/R] IMGH SUHQGHVRIQ
GH VHV HQ DQV BV SV YXQXUITEGN 3RXUGI BHP SQJ FHY DAMXLY QROAGEXWH FKRI[ TXH GH G« YHBSSHUXQIP SRWEQWV
EDQJDIH GH \DYRLY HAGH FRP S<MGFHY | DIVDQAGAN]  HQ TXHDIXH VR GHV SDUIHQV SIRHMRQCHY  + RGMWHADO
7RAMRY FH SDADIH GXQ GeMUI DP IGDCRX DBAXMM ¢ @ FRQMKFWRQ GXQ SCUFRXLY GH SDUHQASUR HWIRQEHO
CHVH I DMSDV\VDQVKHXW & AMABRATXRLO QRIP DOWRQHAD @J WP DARQ GH BIXUY«FX VRQNHWWHQWHD SRXUEUMHU
® MOIGFH TXLHQRXUA FHWM DWW 0 DOk GIXUL @ FUFIDOGEDQY ®f SDFRXLY GH YIH GHY HJ DQV SOF«V BV SDIHQV

GEFFXHOHERYHQASHX GH UHFRQIDMOGRH VRADB! RX IQAMNMAWRIHDI

& HWH BHFRQIDM/DGRH SDAH [P S«UDAYHP HQASDUXGH P HOBIXUH FRP P XQEDWRQ DYHF GOMMARQ XCH «FRX\WM GH BIXU
H SHWH ©P IVH HQ SOFH GXQH WIMPVRILH GH | RUP DARQY SHWWHOM ¢ GIXULY ® HWKQ CFFRP SDIGHP HQMWRXMQX ,0
CH VEJMSDV VHXBP HQAGH | RP HUBN SDUHQN GEFFXHOXUGN WRXEGN GX FRP SRUMP HQNV®!I WIXP D FRP SB[ H RX

EMIFKHP HQV, A DXDAM BN | RP HUE - XQ STUHQAGEFFXHOHQ VRXT DOABN VDYRILY TXLBXUVRQASURSUHY HAHQ

GIXUR! [ UDQAGHV HVSDFHV SRXUH] SUP HUBIXUY«FX HAP HWAH HQH] HU XH FH TXLBN Gl IQW

9 DBUVHUDIQL BXULY Bl FRQMEXHID ¢ Sk YHQUBXUSXIVHP HQNE DP «@RIHUD TXDDW GHVVRIQVR IHW DX HJDQVHAE
| DYRUMHU BIXU UHFUAWP HQVHWBIXU WWMQARQ * RXYHID HADO +DQBQ HAVDO ,OGHMEQMP S«<DA GH
UHFRQUOMAH BV SDUHQNV GEFFXHCFRP P H GHV CRWXLY FQV GX W WP H GH SIRMPWRQ GH @ MXGHWH [CHQ YD GH @
\VDQW HWEX ELHQ -WH GH QRVHJI DQV

/ AOYRO 1 RYHP EWH
$WRFLDWRQ (P P DQXHO



5«l «UHFHV

$HE\ * HW2WSRZ / GAH SDHQN ¢ SOWHQE W'

3OUHQEOW  SDHQA HWUHFRQIMOGFH GHV' ICP 1@V GEFFXHC
5 HRKHURKHV | DP LODBNV

WAIVXQG + % : HQMODOHQ 7 HW-DFREVHQ +
SOUHOAY VAW 1Q @) WP IRMMUFDIHY $ GQIMMATOWXG
&K@ )IPIO6RADD RN 6

YOWH 6 7TKH WRUIHV Rl ZRP HQ ZKR SIRVIGH BQ WP
| RAMMUFDUH IQ$XVADIH >7 K& VH GH GRAVRIDVE QYHUW R © - HVML,
6\ GCH @HVHDIK" IBHRW IEUDY

QRAQYIV 6 : WKW$ & 6SHFHUO HM XX % +RZ
I RWMUFDUAY H SHIHOFH DIHQR VXSSRWW RUEILK | CP IO FRQEFRV
&KG )P I®6RADD RN

SRAYV 6 HN WKWS & ARXDHP XP DQG WHQ WH

DU P XP /E1 HIRWDAQ) URBN HDARQKISY DG FRQEPAIQ RXAR!>
KRP HFDUH ) CP 1© SHDAWRQY

JIQEBA ( SUHRIXV S 7 SRONVRI IRMMUSI

DUHQAABA
IQOWHVIVMP  $ TXODDWH LOMSUAYH P HVID QMAMY & KIGUHC
DG <RAM BHYEHV5HYEZ

JREHV & 2AHODS& +XPSKBV & 7BUHI® 6 HVER (
RVMU FOUH DQG DGRSMRQ & DUHUSDUHQWVKRXY RYHU DQC
WECDY 3DUHQM AR KIGUHQ$S XVADID

*REDR 0 SHRUMY |RMMUILCP IBHY | RUWHDIHY I
MO 0 HBP HOV \VRARGP RIWSKIE FKDILAMUIMAR
DQGDOCEIMW IDARY &KIG ) CP IO 6RFIDO RN

* RXYHD/ 0 DIDB¥HV( 3IQR9 6 ) RAMUDP L3 $ A WA
HP DFUMEZ R! IQMQARQDGUHMOARQI DRRY - RACDMR &KIGDQG
) P LOBWGEHV

* X«QHAM 0 | A S<UHQFH GX @ GH P 2 W GEFFXHOHC
FROM W GH SOFHP HQAC P DRUA BV P «GDARQVDXF - XUGH @
SOHQEMY GEFFXHOS K& \VH GH GRARUD/ES QYHWAW GHO RQAKCO

*X«QHMA 0 SIQIXHMA 3 &KRAQDG /T
SR GV ICP L@V GEFFXHO TX<E«FRVHY 4 XHD
BFRQIMOGFH ¢ @ XYW 1 RXYH®N SUDATXHV VRFIDBV

+DQBQS5 )HUHUS ' D $ ODOCHIIO) [P - HW DIP R (
6\IWP DAE UMEZ R [RAMU SCUHQAHRXIWR HOW &KL
© HIDW

" MQNITD WBR KOANBSEHD @S

1 RAHWIGMRQCH®! WM GH1 R- OHWHQEDEN  HW
QRHP EW ¢ YAWIHYIO®! &H UDAHP EBP HONVABI
P RP HOASDUDMBRXUVH UHMRXYHU VH UMVRXUFHU \VH
OMHUIQSIHHNHIFRQAHUGHVICP I\ DIP DMV
QYHWLIHVHWFRBUKHVFRP P HO YTWH

&RP P H¢ QRWHKCEMYGH QRXV YRXVDYRQY/ SISk XQ
SURIWP P HUWHP SOCHP DJIHHAGH VXSUMHY DYHE GHY

IOV EIHQVS«FIDN. HAKQVSHAVEF®I\VXSS@P HQAILH ©f
GP DFKHP DD

8 GHIIQGHVHP DIGHGHI VRN TXLSOLDDY SHAV
FRP P HD{ JWDQGV 3BWSRXUXQ1 R- Gt GXQWRQY

1 RXVYRXVHQGRQCHRQV GHV QRXYHBN SURFKDICHP HONV

+ROW/O  +DAMWS_HV XP \VEHQ 9 ) RAMUFDUQ) D
SURHMREOSIUHOMIA $ JURXQGHG WHRY R WH UHDARQKIS
EHEHHQ SDUHQNV DG SIRHWRIO IQ BQ WP  [RWMU FOUH
SCRSWRY ) RAMULY

-RD 03 * X«HMA 0 HW3RUHJ O 3 /DS
GEFFHORKH GV ICP L@V GEFPXHOWIX® UV DX 4 X<EHF ' D,
&KDMIX(HN 3DJ« 3RMIDV HWBRLUHU GU  30FHP HOMQ ICP 1B
GAFFXHOHWVSIRWFWRQ CGH @ MXCHWH  SUIDATXHYV - UHRKHUBKHY
HAWX / RV 3UHAWHY XQYHYMIALHY GX 4 X<EHF

-RO 0 3 &RP SUHQBUH BV Gl IV «WITXHV BHFRQAXV SOU
@GV SOV GEFFXHOHQ SIRMPWRQ GH @ MXQGHWH &FOILDIH G-
@GWITXHGHY YHWXV >7 K& VH GH GRAVRID/EB QYHIW GHO RQAXDO

/DY / 2 ORQESR' /LO 2]D9 6 %-KDYRUD
IXQAMRQQ) DP RYJ FKIGUHQ Q| RUMUFDH DQG WH P RGHIDAQ) URB
R ICP 1O VWXPMUH - RADIR (P RARDIDG %KDYRIO MAGHY

0IBW7 SXQHX %UHU 5 &RADI] D * RGERW 1

/HWIXP D FRP SB[H  XQ WIDE IQMEVASEIILH VXUGN
GULIEX@YV GHV HQ DOV HAGHY DERBMAHQV 5HYXH TX<E«FRVH G-
SV FKRBJIH A

2NH 1 SRMOMRRNAY + HWDINQ 0 $J aeey

) RAMUFDUHYASHIFHSWRQVR! 1P I1© FRP P IW? HQADQG EHBQILQ IC
XFFHW XOSOFHP HQV & @IEDORKICG SV FKRBJ\ DG S\ FKIDAY

5V $ | RAMUFDUHYAGHI RADARQY R QAP DR\
ZMW DIHP ZROHY ElW IDPI@V DG FKOHQ )CP @V
5HDWRQAKISV DQG 6RAHW

SIQIXHMA S HWF X<«GHWM 0 | AFFXHA P IDCHQ FRQM W
GHSIRWPWRQGH DMXQGHWH ,QMYHOARQ

5RANG6 O IFKHD*  /«YHVIXH 6 1 A SUHGFH VXEMPWY-
GV ICP I@N GEFFXHODX 4 X«<EHF  HQAM IQMVEIOW HMSMBHFH
5HYXH GH SV FKR<GXFDARQ

6FKRIHG * %N O 06 ( 3DWR WH ICP 1O

30QQQ) |RUSHP DHFH IQBQ) WP [CP 1O |RUMUFDUH &KIGUE
DQG <RXAM GHYEHVSHVEZ
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| AERSWRQ GXQ HQDQM EHVRIQV SDMWEXGHY YRXV
IQAUHH HAYRXY VRXKOW]  HQ G FRXYULGDYDQMIH
XUG! SIRFHAXY ®f TXRWAHQ 6 VRXWHQ RITHWSDU
QRUH DARADARQ HWVHJFRW SGV' / HY BHFRQABR
* HWBGFH VRQV GHY \WDFHV GIQRWP DARQ TXL
SHP HMIQAVDY  SDWFISDQV GEQ DSSWIHBH SAV
VXU G FKHP ICHP HQWV YHY @&FFPXHO GXQ HJIDQWV
GlI«UHQNV HV TXL DP2CHQV ¢ WKIQFKIU ¢ FHAM
SRWMEIMW 4 XH YRXYV \RH DX GEXWGH YRWH
WIE[IRQ RX SGWWDDI« YRV WRXYHH GV
«SRQHVE YRV TXHMRQY/

3URFKDIGHY BHFRQAHY \ViXU=RRP
« OHFHA GFHPEW GH K¢ K

e 0DME  l«YUHY AH K¢ K
« 6DPHA POV HK ¢ K DP.

)250$7,21 $77$&+(0 (17 (7 75$80 $6

) RWP DARQHQ GHY| \DFHV TXLH SBUH GHV YRBW
GH @MFKHP HQVHVGHY WIXP DV DARFI«V DY
HQDQN TXL RQN«W DFFXH@QY GDQV XCH |CP 1@l
3CMEXY XMW VHIRQADERWB<V DX 110GHV \W«DFHV
WY TXH ®f FHFO GH WRXUW GV WSHY
GEMIFKHP HQV GV ICPWXY GH WTXHV HW CGH
SIRWMAWRQ B GRQEHXU GH VRIQV \FXUMDQW ®l
WHQIRFHP HQVSRMW BV RAWY GIQMYHQARQ ¢
XWIVHUHWGEXAWHY \XAN

3URFKDIQJWRXSH  HW NMQMHU ¢ K
6XUERRP HQ WDFHVGH  KHXUWWV
QFUBMRQ IFL. _KWBV _HP P DOXHOTE FD IR DARQ
DAEKHP HOAHAAIXP DV

&21)<5(1&(" AL752' 8&7,21 $8; 5((,

&RQ«UHFH JUDMW R THW HQ FRERDARQ DY
) ICDXVRGRP H m' «FRXYWH BV JUDQGV DYDQMIHY
GX 5«JIP H HQHI WA GASDUCH IQDIEW 5((, }
VEGHWH D SHIRQHV TXL QRQVSDV HIFRWM
RXYHWXQ5((, 1 RXV YRXV H SO XHRQY FRP P HQW
| RPWRQCH FH SURIWIP P HW VV DYDQAR HY|
OHFHA. QRYHPEWHE KHOOIH
QFUSWRQIFL_KW8V P HHW RKRFRP_IK®IEJ[ EK
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6ACHWHEQAD] SDHQNVHAD] SRAMOQN
TXEN SURIHWMRQEHY GH @VDQW FWEHVVHYEHY VRADY




































