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$ WKUHU®B! S 4 VHQAHWS i SDUHUGDYHQU GDQQOH DXUD pW SRXUQRWH
VAKFWUH XQH DQQpH GH FRQRGGEDUWRQ HWG- DQDOH

8QH DQQYH D[ pH \KUD FRQ\RTEDUWRQ GH \RQ P RGq®l \RFIR pFRQRP [T XH
HQ SWP HU@IX P DO ®V QRP EUWHX[ DDV QRWH RU DQMDUWRQ QRXV
SHWP HWGH P DIQMQUD WW KRWGH GHDX JWFH | XQ EXGJ HWp T XICE
XQH pTXISH GH KXMADOUpV SpUHQOH HWXQH J RXYHDDQFH SDWRJ pH
HQWH @ & RGIHFWRQ HWD & RS MGHQFH

&H P RGq® IRQFWRQQH pJ DOIP HQWI X FH j GHQJ DJ HP HQWGX W\VHDX GH WP SVEpQp YRG! HWGH
O SDWEISDWRQ GHY DXWHV DWRFIDWRQV P HP EWHV HWSDWMQDILHY GH QRWH SIRMWFRGIFW SRXU
GeGXFDWRQ] @ 1 DWWUH HW & QYILRQQHP HQW( 1 (

& - HIDXWLO FROWXIMW GH QRVD[ HV\Wp P DWFXHV (Q ®l & RQHIOG-$ GP IQMADWRQ D GpIIQLQRV
WRLY SRUMV G- HQWD HV SUQFISDBIV SRXUQRV SIRMW & DX @ 6DQW ( QYILRQQHP HOWHWEI / HQ | ©
1DWUWH ' HV D[HV WDQWHUDX[ TXL SHWP HWAQNG-+ XYUHU \KU WRLY HQWX[ FOV ®f & DW O
YURGLYHWW HWD 0 REIDDWRQ FIMR\ HQQH & HVWRLY D[ HVRQAGHS XIVWRXYp ®IXUIRQFWRQQHP HQW XQ
SIBWIH RXYHWHWSDWRIp XQH FRP P XQDXW G-DFWIXWY HWG-DFWEHY HQIDJpV GHV \RXWHQV
ODQFIHW \REBHY HWD P M HQ FRP P XQ GHV BIWRXWFHV SpGDJ RIITXHV 9 RXV HQ WRXYHWH] ®IV
pP@P HONHWHOMHO GDQVFH IDSSRWG: DF WYY

D pJ DOIP HQADW XQH DQQpH G-DQDOVH FDUGDQVXQ X WP H HQ P RXYHP HQWSHUWP DQHQAHW
DYHF GH P X®S®V P HQDFHV [OHWWIP SRUDQWGH WHJ DIBHUSGV BIQ & -HWVDIQM. TXH QRXV QRXV
\RP P HV OQFpV GDQV XQ GIDJ QRWE WDWJ [T XH DFFRP SDJ QpVSDUGS' $6, 8QH pVBSH TXLQRXV
SHWP HWD GH P IHX] QRXV SRVMRQQHU SRXUGDYHQU 8Q DFFRP SDJ QHP HQWHQ FRP P XQIEDWRQ

QRXV D DXWLDIGp j GHWOQHUQRWH WDWJ IH GH FRP P XQEDWRQ SRXUGIV WRLY DQQpHVj YHQU

' .DXWHV\WMP SVGH WDYDICHWGH 1B IRQ RQAPJ DBIP HOWRXYHWAQRY SHUS HFWHV VADMW J [T XHV\XU
®IVSDWMQDUDW @ IRWP DWRQ RX HQFRUH @ G\ QDP ITXH G-DGKpRQ

(QIQ FHWA DQQpH DXUWD pW GRFFDMRQ G-RXYUUXQ QRXYHDX FKHP IQ SRXUP IHX] SUHQGUWH HQ
FRP SW GV IQWWE HV \RFIDBIV HWHQYILRQQHP HQW®GIV & RP P HQMDIH GH QRWH SIRMWFRGIFW XQ
DFWIXUGH @ WGXFWRQ GH FH®IVFL" &RP P HQWP HX[ SUHQGW HQ FRP SW GV DOFYV GHV
IUDF\MUHV GH QRWH \RFIp\W GDQV QRV DFWRQV " &RP P HQWSHWP HWH j VRXWV HWj \RXV G-r WH
DFWIXUSGWWT XH \SHFVBWXWY YRILH YIEWP HV GHV WDQUWMRQV pFR®J [T XHV " 3DUGFOIDIH GH
P X@S GV IQMYHQDQVHWD F i DMRQ GH QRXYH®IV HOWRQV SDUMQDUDGIV QRXV QRXVHQI DI HRQV]
IDILH GH FHVHQWX[ XQ D[ H IRWMGH QRWH SURMWER@IFW Gg VP DIQMQDQW
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&RSUpPVLGHQW H \V &RSUpPVLGHQW $GPLQLVWUD'
GH OD IRUPDWLRCGC H FKDUJH GH

O-LQQRYDWLRQ Sy Q $QWKRQ\ ¢
CbVEDO 6RSKLH '(6&$53( /D 3RX]L

*

*5$,1(*UDQG 53.1( 3D\V GH (PLOLH %$5%$7
' $QQH /$32

. 5/E£VHDX !GXFDV
$QIPOLTXH 78! 5$,1( 1RUPI (QYLURQQHPHQ
QGLYL $QIPOLTXH 7§ ;

QGLYL $UQDXG %e
$QQH /$32 ' -HDQ -DFTX ;
*5$,1( 1RUPI &RSUpPVLGHQW %2866%,1*$ ELQR

GHV ILQDQFHV YEGAUDWLR(
&RSUPVLGHQW H \ \ )

GH OB 9LH $SVVREL SDUWHQDULDW 1DWXUHOV 5
6RSKLH '(6&853( 3KL60DLYSRSLH % 2 GWGDLSYKDQH &2
*5%,1( 3D\V GH (Q Q

OHPEUH GX %XU -HDQ &KULVWRSK
3DVFDO 3
*5%,1(¢UDQG FRSUpVLGHQFH ,QGLY

9pURQLTXH ( 'DPLHQ 5$%2¢

/H ORXOLQ ,QGLY

&pFLOH
%LRGL®

OLFKQOH -28+% ,QGLYL
5RQDQ .,56&3GLY
$XUpOLH =: ,QGLYL

GHODLVOBOD RO p £AFK
YLVLRFRQIZAZUHQFH D

\DOUp VVXUGDQQP H

ODWKLHX 9 & RGLUHFWHXU 6WUDW
JDELHQOQH &+$| &RGLUHFWULFH )LQDQFHV
6DPDQWD '$5 &KDUJAH GH FRF

/Lt )25 &RRUGRQQDWULFH GH SURMH
(QVHLJQHU 'HKRUV ODQTXH ¢
ODULH /DXUH | &RGLUHFWULFH 3Z£GDJRJLH E
Uiph +50( &RRUGRQQDWHXU GH SURMHWY HQ
-pU{ ( $QLPDWLRQ GH UEVHDX (UDVPXV
/XFLH /(| $LGH FRPSWDEOH t 't
&KDUJAH GH SURMHWY A£GXFDWLIV '\
/D "HXQHVVH Vp(QJDJH 3RXU Op(DX i
ODJDOL 658951 04 (oY LURQQHPHQW  ORQ FRLQ QDWXUH
$FFRPSDJQHU DX &KDOJHPHQW
&DWKHULOH | $LGH FRPSWDEOH t -XVTXpD>

5HWURXYH] OHV FRRUGRQQ
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/pXQLYHMMBUWEWNPBU M UF
OH PDUNWUAEXQISHUVRQC
MRXUQ /& K E XIDA pL QW H W
OPH'RPLQLTX6/(3+&RUDSSF
GXUDSSRIM&(6( q5HQIRUE
ILQDQFHRHHYWVVRFLDW XK,
XUJHGQHHEP RF U D WLDIXWHA V @P
SDUW L FVB/RQW# S DHIQB L M £
JURXSHBWH WUDYDILDD @&WID L
SURJUHOWEBURMH@RAR X UM
VWLPYOM@HEI OH BLRRL @WK LOR
6 RUWRP L@ L O R WDXIFHD WAL
6DQWA (QYLURQQERRBPMV
SAGDJIJRIWHOWHERQGH C
SUAVHQWDWLRQ GX UDS¢S

/p$VVHPEDZEHE WDNDHN XDWD'
OpRFFDGPRE F X BLOQ@ RXK Y H
PHPEUHV DX &$

,QGLY
,QGLY

HWHX[ QRXYHDX[ REVHUY

,QGLYL

,QGLY

DLSULVD UHWUDHW
VHSWHPBWH®XAOH DQ¥$DV'
D X5 /E V HIFFR GHY/D W XSHLB ( 1 (
1R X@DH P H U PLIRTPA U ISREQR
LPSOLFDOVAR QO/MEL VSR Q LA
SURIHVVLR Q@GR DPHSWH |
G X U DVDRVWX WH\D Q Q EGHR/QVR X |
U HVWOHRUD W BIP S %A QB £ PR
GXJ/EVHDMHD RXDFHSHQ GD
W R XAN D LTAK L W WIER O QM V Wk
GLVSRGREFFRP S D IXQMAH.GID
VH\5 UL VEIMN R QFWHWXUW R E
VpHQJDEKEQDE Y R GHRBAPWR
GH WUDYDLO VXU Op+LVW

IpATXIBEX EAQ A | IIPLHRIX\
E/EQ /£ \GROH GHPDLY
VHSWHPEXKHOHWDVSHFWWV
ILQDQFLAUH 8Q JUDQG P|
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BOXVLHXUV FRPPLVVLRQV HQ, MR¥IMb Qe Betoorde® | o miru Hv R 3wy

HW %2 OpATXLSH &HW £ PLQ BHWHW VEW Bl QWSFHYHHIP 6 YA
W U DS O OR QIR XGH VX M XD/ £ F H V \HABHNQ W

WHPSVY GH FRKAVLRQ HW GH FRQYLYLDOLWA

& U /E ERIXS S R DMPHRIX WbBIR L UHFW LR Q
DX&$ DX%XUHBW RGHO p$Y X @HVH SUHPMAEPLQDBIQPID LD Y DERXRE M H RIHL 1V

TXHVWLURQVQFLAMWGRWDHMVRFLDWY &Y HQWHIVE D XAQWIDE PDQ DONMYRRXWLOV

FHWRRHP P LV \HARX Y H B WR RWK & U G R P P XQ L FIDQWAL IRKDE HVH URHS U £ V HIPWRMH W/ L O
LOWEUHVV A& 5LFRFKHIW\XLXE R LOXMQRWH KLOH R X & H

PHQHXQHUAIOHMRKRR p A F UL QKQXWHMGHH

SRXUVXLYUH OD UAIOH[LRQ VXU OpZAZYDOXD'

&EHWRRPPLVVOLRQPEVHQSODBERXY Y v HFRYEP LY BIQE £AFHRBRXYSHUPGWH
DVV X OHIUX L & HO - R Q F H U VOIDWLRR@\RAH I ORRHOLOHHAFRME WO DX L GBOHR XHAMAO B X G WH
HQWOmS5(1( OR)(('"" HVBHWAVHDX] G Q JBI O DFO H [ LIK RX GX G5 O @R U RADL R Q

UAJLRGPXGXFRULRQYLURQQE8 RYH Qs HY HT X HV W L R @ @HULVOLBEIQ , SHAVG H

HVRIXY HEWIR RW K A W IQQME DHMYHES R x | \HXQ MDD DX (@ IF R P P X QALERQ V H L&
SRXUV>XADHE\QD P L& EWIDRQ PO @

UAVHDIXYHQIRUFBPRMQWINGLYLGXHOV

DYHF OHV UAVHDX] /IRUGHKDTXKEPLODRXWDLYVRKQYRLORMOOHFWLI
VX0 H LHQHIDX WYDILIAWVQ RXSULYLO AN BRE W
FRQYLWIHV®MP S\GEFKDQQRXRQWPHQ A&V

&RQVW LGPOEH L Q LV W WeMAVHXQD/UN [BE ULHPBRBEMXYLQ ORRQPAHQVWBXIIO

PHPEUHAHOpATXGBSBLUHFVWHRQAQKETXLESH HQEDWANSRARXFHVAPLRDLU

FRPPLVWIRADFFRPSD I IUUH FWRERYV KRN VE UALIRIR G HWALRY L TX L S H

G D @DHVWGERQH V VR XXUFRDWL G HY/D

VWUXFWXUH

2XYHUWHNVRXWH\D G K A U HQONOHY W
DFWXHOOBRPSRWGHHH RIHP E UHWH
UEXQLW WRXV OHV GHX[ PRLV

&HWWRIPPLVWR@WAMHVXHVWLRQV
SAGDIJRIGHWGIW SRVAMIIDRUPDWLRQ

GHODHFKH HmKH Q Q R YO Wit RIP®X Q L H
WURLV IRLV HQ

/HV/EPLQDQQMHMSOET XV FHE A U RRHOMBEDH AHR X DYRQYEJD O H BIRY&H ¥ IV H G HUEO H [ LIRQ

GX DX MXLAICRQW S H,@CSIRHBE M H BWHU YE HWV LMBK S WX O HBH Q F R-QAMIY L R QB ID$FKX U V

GXOLH@WH LHXH RQQDHEGMIMHIHUPD QHW VY $ HWDX \M VAYE Q H P HRMID'Q L\EABA WV HI5(1( OH

OHV DGPLQLVWUDWHXUV SEBMM(QVHLIGHKRBWOD\QDPLTXHNLRQDOH
5L F R mK\H

&HWIWAHQ AR XD/Y RQY QEFAH WRFIFDVQBRDVH

GHGLDJQRGWQ®HFDGUBHHOpPDFFRPSDJIJQHPHQW

VWUDW ZEXDEXWHE D SDOAS ' $6D XWPJRRR XU

OMG\QDPLTQOHVLRGXBGBEWILIRDN £ (QYLURQQHPHQW

DYHERWDPPHBMUYVSHBWVYXERPLQDLUB X

ODQVOD'\QDPLTX6-RUWIOD5HFKHUFKH $FWLRQ

$FFRPSDIJRQ¥RKDQJHPPAOAMW UDVBAEUIQHOXHQFH

SDUWHQBWUB @D WH[R\GHMUJ QBIDV W U D WGAHJ L H

FRPPXQLFDWLRQ GX )5(1(

)5(1(
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8 Q QRXYHDX IRWP DWSRXUFRFROQWWKILH
GeGXFDWRQ 1 DWYUH $ X SURIWDP P H FRGIFW

'YDOXDGNMEBBPDFWLRQ HWRFRQVWUXFWLR
(Q OBRPLWHELORWEIMQDPLTXRUWLU CX SODQ GpDFWLRQ
GAFLGHUHSHQUBRUJIDQGHYWMRQQFRQWUYHY = oLy XQ SODQ ODWLRODO &
QDWLRQ/E)@HWPBHowvmwumo@mq-vaDﬁ%ﬁ P
WRXOHBHXPQWYHEHY)DEULTXEEDIRILTXHY| o 1 [LR@O H 7 WIDHY W U D WEEND. GI6 MDD
6RUWIGHYE Y £ QHPSQXMNE OHBNW £AVHWDYXEY GpLQIOXHQFH
JURXSGHMWUDYBXBEMHFWIQFUSDROMDQFHU
FRQFUAWHPHQW OH SODQ GpDFWLRQ G#H/ OXEGD/FATMBYDICHO DFWRO

6RXVODIRUP G pX QWA VLG HQEGDJIRJILFHKH HFzZXWBHYDEULTXAWARQV DB XPR R X SGHH
JDEULTXHPRUBRQ@NWHPBXEFKDQHWODWUDYDLO FKDFXQ DYDQADQW VXU GHV SUR
SUDW ISIRMIWHFRQFH QWUBIB RFR QV W U W \WREL WOLLLY M R 6 BO B O D T X dHERW RELHIV W
FRPPXGY¥YEGDJRIDXMHEHBUDW LEBGKXYDWLYHWDO

GDQV OD QDWXUH

$XW RKHD p £ FRO K SDUBMERQW UL EDWJLRQYV
MR 5HQF R QWQWN U Q D WA HR@B.OBY VHK R U V
E%&g&% QHQ XQVXFFqV DYDQREK H XL GiH& R O OG\H KR BIV® [E R E W H
RXWLOV GX IRUPDWHXU
SER-UMH/AR QW 3HW LVQHD QFBQDW X YHQD O L W H
/HVSUHPLADIENLT QGHVD X PHQWBRKXIXLGEHYUHPLEDWQENLBOD
MDQYLHU % (QWUHPRQW OHQBBXRLHGDWXE®HVWRXW SHWULAAGDFWhRQBIHW W U H
&RRUJDQIDNEIBWS5$,1($XYHUIQH 5KNQH $DBHIMGR\HU GpXQ HQIDQW % XQ DGXOWHT

ORXQWSRIGH B8O Y RHWH X QHWD W X WA UHHO O H V
RQWD VYV H BHWEWHXWWD FWUHRHBJIFRKU NAQAILFHV 3RX/U\XEWW1|/4EIGDFGM>RLQGH

FLQT MRXUV GH WUDYDLO LQWHQVLI HW FROOBEREWIH GPXQH ILFKH RXWLO Gpt
ODUDXGBORHWLEILQLBHRRQW RIHFWW W H
SUDWLODXRY WHQFRGXYSM H GIRX U
VHQVLELOLVHU DX[ HOMHX[ GX q6RUWLUT

v

6XU OHV 5HQFRQWUHV SUZEFAGHQWHYV HW O
/HPHEHGL MDQ YX.® NHD W DG BS-DM Q BIlVHW

QD WU X [Q R XRAQUWM R ISRWAR Q W URWRXINWILU 1 h i n i
GH QREY KRRIQV % QR WUD

)5(1( 5DSSRUW G-
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/D'\QDP L T&RU WM VK¥\F RO OFERMSRCHEUR X SHWAYDULAEBXRXPRLQR UP DO HYBEFHWWL Y RX V
GHWUDYWDXILZXYUHQWSXLYVY SRXOpAGXFBWXRYREVQDPLTXHWULWRRUBMRN D QLVHU
GHKRH@ RQWD¥NE D DW XURW ULH) D BVWHE GHY K VRUWLSRXEDUWQWSBILWBLVFXWHU
SHUPH\®WWHAD 0 D W SRKW R X W MWVR XS/D U £ FKD QG R U FALHK RUMR X Y HUGHW HODYLHGFIS O H L Q

O AGXFDRMNBZE | HQ GCRGE/G X FDDAORMD W X G £ Q HIMB HW G AFR/XAR O O H F W G YEHYPH-OJRSHS H U
FRPPH AWDQW XQ HQMHX GH VRFLAW@E.RQMWHR®D QDWXUH VXU OHV WHUULWRLUHV
/D'\QDPLTXBIWLRGQPWMLVA DLBRQQDHW UH

UHF R Q QDHIWIKIH 8 XEKE\D J R J G FX i B W 4R Q

QDWXUH HQ

,QLWLDQW OD UHQFRQWUH HW OHV VQHUIR HNXAHGOMANME & 19D FFERMBIRE MU R X SH V

/QVSL OBIGNR PP X QDXIMED L Q| RURMQOR( HWUD YR IZE Y UH@RXD X W EQWQ JOXHD H X U
SHUP HVGWDRQWHHBR P S £ WSIRFHE FKDQRRPEUH SRXU OpAGXFDWLRQ GHKRUV
IRUPDWLRQ HW OD UHFKHUFKH

9DORUHWE DMWX VDHMR QQDLVVIDWBEBW L TXWYWUH GpH[HPSOH
SAEAGDJRILTXHV

/HJURX§WD QDA XIIHR S FOHA R Q W U IKEXH U
FUZED [j_HRX;ﬂ\ILEGDJRJBHXJI-H’\l‘IV(BWDQN\DBHU
ELHQIGIH®Q D W XMXHD R WUBIQ \§ KB\ V L THKW
PHQWDOH
BRXIDLYHYOBQDPLTREWLR@D@ENS (1( /HIURXGMHDUDXGDUBYORROWXAEEDJIRJILTXH
SRUWKXQH DQLPDWVRQDULFRIPS O £ \8 EW gg%ﬁgDHméEVW%%\%VgH%%’%W@WF%E
OpLQYHVWGYXARHQNWGE BEHE Q £ YRDQWH :
ROGY JURXS]I$HWH:IWII-DQH:I+K UFKMSAYHORSSHU
FRPLGMHELORVEBI&IR 3BE U WALVAMFH U HY PLQWAUCW GHV SEGDJRJIXHV GX GHKRUYV
IDYRULIDEWULIRQWODL fy Qo /HIJURX§BAQAGXBHV T XHS O ROUBIR W IGRIQ
FRQVHQW HRIDQ\B®ND B LVHQz XY UBXSODQ ¢\)| g LV TBIOMQ H [ S /£ U | 6 FRIQ IR 20 D
GpDFWLRQV QDWXUH
/H JUR X SIHE F ROHK RUNKIHVWLRQQWBFHW LR Q
(Q OHFVHPEUG)&FRPLMLORWQWDYDL@A@@DJRJWHVXMMQ@H VGLVSRVLWLIV
VXOHODEPDFWLRQ GHOD\QDPLTSRXE LOQVWLWXBARDPHOVEVXKpDXHFRQGDPQUH
SHUP H D WUHQO I D W ¥R My: WR X g By EKHEEREVEER QWULDDHD DRFHODVEH Y
Op /A& GXFHMXORRUJD QG NBHMQRROMWH\R QD OHYV

6RUWLU Y% [HYLHU

/HFRPL&HELORWB $H £ OH@W IR L T&RIU W MU
I D IGW @ L HIQAVHVAH 8 D U W H GIDMHEHOVOSLADWLR X V
FRQWULEXRQWFOHWRXYHUQ®MRX\HKRUYV
JUDQFPRXQRXVPSOLTXGR@W DG A P D U BKH
UAAPHUJHQFH GHV 7THUUDLQV Gp$YHQWXUH DYHF OHV &(0($

'H OD\QDPLTXQH W L REROUDMLA F R DA M \BIH V
G\QDPLTEHYWHWH U UL WIRQFIH@ HV R Q8/D V
PRLQ&/H WHUULRGELHWHNOG®W\D PLTXRYW
LGHQWLILAHV

SHWURXYH] OD OLVWH HW OHV FRQW D&X#VODX ) @DHP VT WHH 63U Y6l W(

SRXWHMRIOPBAQ B P LB W LEALHKKUR X S3HW U DA
VXLYUH VHV DFWXDOLWAY UHMRLJQH] ¢

/H)5(1(RUJD QLQUHHQGH] SBRMPLVRQ'LVLR
TXBHUPGMW pLQIRRR®WNNHO GHPKQAMWEBY LW A
G\QDPLT)GHHVD L lBHX O L HHIQ WH GBI OHHWD Y HB D
G\QDPLTXH QDWLRQDOH

)5(1(
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/HV 55HQFRQMDWH\R GHI®FAW HMXBWHYFW U IGRHE ! G X F RO/DRW X U H
HWOp(QYLURQRIMP HQMR QWH Q BV DX DRZW %OBD\VEHEDUF
GHVYFODLUHXWHYDLUGBNWD QFH') % ORUEHFTXBIXWV GH )UDQFH
2UJDQLSEGING (1( OM5%,1(+DXWV GH MHUDHF®IDLUHXWBDLUHXUV
GHUDQFMVWHQFR@®RQWABVVHPESEIWLFGERR@MWWY BYOD AJLRQ
+DXWV GH J)HIVQFH RORQWIDQW H V Q D V&IXRSUIRJI[U D PRID VP X V
(&R11(&7

/pREM SRV QIF ESDmpW[SOB DMHKUIEPDWIQEBRRD TBIOWVYURQQHPHQWD X]|
Op £AGCGXBRWAIRBHVROXWLIHRWQ VU WLFDE WM VW UG FOHM 1R Q W
SDUWOHB AN A U L HRRFFHRQ VOWUWXKAEMD R § W [ S /£ U L PHIRVEEV KRG H V
SAEAGDIRILDRRY BRWHHXRPSUH @QRWH. HWSBHDQVIBHRLQUOLWYV
OLAYV DX[ WUDQVLWLRQV AFRORJLTXHYV

/HWHQFR QWG EZ SWVHLPPHUVWRKEPDWLTXHV

VXU HXMRXUB\HUPHWW S VU W LW VESHD\QH
TXHVWLRR®YREHH Q MDHRFHW HUHQFR @GWY H U

DFWHXUV GH OD UAJLRQ 9RLFL OHV SULQFLSDX[ WKAPHV DERUGAV
IDELRGLY HWUXS SV VE F K DIQWBH YE G X FIDQV L R Q

PLOLHX DJULFROH

/p /£ GXFDBWXRQLQ WG E UX HQMEMD J HW
SUAEAVHUYDWLRQ GHV JRQHV KXPLGHV

/IH SDWULPRLQH JARORJLTXH RQ HQ SDUOH VXU XQ WHUULO "

$UW HW 1DWXUH

XQH DOOLDQFH SRXU OpAGXFDWLRQ

5HQGO@RDWRBHHVMVLERHU VR GIQHMW XDWLRQ
GH KDQGLFDS

/ID SODFH GH OpZAGXFDWLRQ HQ IRUQ(VQ?\@HQSFL)WWHV XVDJHUYV

)5(1(
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/HV FRQIOQWM VNRWYH@WK®DQTXBH
UHFRQQDLVVDQFH HW GH PAFRQQDLVVDQF

/pZAGXFBWRBERQ DIpBIV £AFRRAHRXWLOV
SXLVVBEWW YR UOHD O RME KE V D P RUHFW U
WHQVLRQV

IDFRFRQVW GX¥RQRWLYRIPWY/F W HXRINVD X [
HVW HVVHQWLHOOH



$X ILBHWHQFRQWRKWYRQS/X SURIL®BX U
WAPRLIQFLPTQWHU Y H:GD QI ¥E Y EQWDISWH V
QRWUH GAPDUFKH
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GXSURMWMWHDW P IXOpD S S UFRPKSHD H QR G X F D WHERRW H IHVD IBBYH X Y HRSSRUW®&LVDA R JXH

% OD QDWXUH HW % OpHQYLURQQHPHQW yy Y3V ¥ G R ‘BREXBEGwE G XFDWLRQ
YUH OD FRPSOH[LWA SDUFRXUV LB FbldbNe-U Ra MIVF W HXHDW (ISH X Y FEWRQVW UXLUH

L
RPSUHQGUH OHV IRQGHPHQWYV FR Q@ KAEWR QX WYREDAEOBHOHKVWHVD BV U A B QOHV

9
&
$JLU DWHOISRKMWFRPSOH[LOHMIUDWLTWHVULWRLUHYV
SAEGDJRILTXHV

/H\GHQFRQMWWH\R @D@OI R X Y HEVBAE AELVFLW A H\
SDOHSD UW L FiH SHYBVWAV L F LSTINOVRIP DXH
VHXO5(1( SURS RN\ HDW R U LWV R Q J X H

S /£ ULRGDHU H Q F R QU\UEF K DEDIGIAE F R X Y FDWDW H
FRIRUPDHW.R® £IOHURQRYZBPAYRGKWLRQ
QRV PAWLHUV GDQV GHV FRQWH[WHV GH VR

OHUFRXJURXSGPpRUJDQLDXWL@LP DWHWUV
DQLPDWUGRHRPHUVLRQVLQWHUY H@IDWQWV
LOQWHUYH QB SMDHWW H QEWIX{'S$ D UW L F IHSD QW V

SDUW L F LESIDADMEAR §'D U W H QLDQ. ) G WIDHIDX/L
FHV55HQFRQWUHY QpDXUDLHQW SDV SX DYF

S8QIRUXPHY QLWL GWDYWHYOEAHFRFRQVWUXFWLRQ
GpAFKDQRHAFHYD W LAWAHY HE R REWB/R Q F VXA
SURJUDPPWRLUREMWOREYLYHW OV VERQWHY 5HQFRQWUHY HW OHXUV $FWHYV
DYHFBURMHG Y E®®L C FH 9 LYDQATXLVH GAHQG

GHLQFRQW] W ¥E F KD QG HW D W LOXW &XU

IHX HW XQ FRQFHUW VSHFWDFOH SRXU ILQLU OD VHPDLQH
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&RPSO/APHGMELHXGHNY AVHD ¥ LVWDQFHN WHPSAMROOHS WRIVDP WRYX ORQGH
OHY-RXUQ&EHWAVHDKRQWHUHQGH] HRXUpAY £ QR WEIW O H PHAMP GHP D IWH QXL@H
SUAVHGWWHEVHDBYEGXFBWODRRW ¥ G\QDPLTH¥HURXSNGH DYRUXQAD[LPXGH
OpHQYLURQGHKAEHI@®B®W ( &KDTRIQ ABRXWHQFRQWUHYV

RUJD QLVHRI@PW V HP E ORVPYHUMEONWDODUL A¥ 5| /MY /£ VHDX{ D T X\HH U U DWERNLAR M LW /E
GHFHVU/EVHMUULW&DH([{JHQFRQWHJHUSFWHLSHQGD)(QN'PLQXVXIQHSFESLG\H-VRQ
UHWUWWHMQWHMUPHHLQIRFU)P\MXJHOO'IW\PH\QWUULMDRULHH\MIXJURXSﬂ}IQHS/ESLS\H—IXW
VH QRXUULU GHV SURMHWYVY GHV DXWUHNHSUEVHWRWNHFKQLXTQR-K\NX@H

PAWKRGD QLPDRULRQYBXY DERM QEHV
(Q HOGHYR GUWVEURXABEZBBXUMNMIRKUY | g £HYV DX[ DXWUHV

GX DX VHSWHPEWHY/AVHDNDULVERUIUBQW & o e 6 pio 0wk W £ W K E G HIR O O X H
UHSUAVISQWWEW QWS UMW I L SORBVEW HD X\, ) gy \\y k P @HE /£ P C ORXGIHG £ YHOR S SHP HQ W

I
i GXFDWIQRI@ URQQERWRW QHS ORI AEVHDXS o iy ROR QW RSW R S BVMAURE O £PDWLTXH)
/RU((10pSVVRFIPRVLREQ YLURQQMMBAW \que £ 0 £1GAFROVBHIXWSBVYWLELSDQWYV

*5$ 1(V$SXYHUJQH 5KNQBBRSHRIQH )UD (56 XV JURBEHMYY R QY OWER ¥R OW ULE X
&RPWAUDQGVW+DXWV GH ) UWDGFEH JUDQRFL 51y GHY SLVWHV GH UHFKHUFKHV DX]

I1RUPDQG@DHVGHOD/RLUBRLWRX & KDHW QW H

BURYHQFH $OSHV &NWH Gp$]xU &H VR X U Q EHSVE V H DX HBIMD O HPHRFMF BWLR Q
UHQFRQWYMVRFIZEWDRRYHDPpLQWHUXH QWLRQ
1IDWKBOFDQHWKLHUB\9!5(1' DLQNKp $QWRLQH
172851 t '"EAOEIXAE JAQAUDO FKH] (66 )UDQ

/D SHP LA BDN L QUEHEG £ G lVAPHIER QQDLVVDQFH
D I LTOX AR X @ HODWL F L DEGMDD HAY WH F R QYD
HA: UH G A F R XOMHARY U Q & H B/ V K DHWF HT X H
QRXWRQSXIDH@®QQ S F £ GHRWIMOLRQW
HQVIBESHSRY ENVEG HPMR X U QFEHHMMHD QW
FKDTSHUVRQEH R LVHAT X X LV H PEDQ WOV
SHWLQHQW GDQV VD FHIMVQ B QWRA DT KX UE R VLW
"\QDPLTXH QDWLRQDOH 5LFRFKHWYV
"\QDPLTXH GpDGKAVLRQ

6WUDWEEH S DL GRAE E G XF D WIQRD QW £
HQYLURQQHPHQW

3A£GDJRJIJLH $QGUDJRJILH

*HVWLRQ DJLOH GH SURMHWYV

$FWLRQ AGXFDWLYH GHKRUYV

5HFKHUFKH HQ !GXFDWLRQ 1DWXUH (QYLURQQHPHQ
5NOHV GHV DGPLQLVWUDWHXUV HW GHV DGPLQLVW U\

)5(1(



DYHF &XOWXUH %LRPH HW OD VRFLAEWA 9

REFWREUH

DYHF /IDXUHQW 0$56(%$8/7
RYHP EUH

DYHF /H6 $/$%$0%$1" 5 (

GAFHPEUH : D
DYHF OH &31 3HIUDN HW OD )AGAUDWLRQ

$XWRWDGDUWLFROBRWHWY QVSXUMWKAPHY
GLIIAUMBRMD XVHUYGFBRSUDWLHVGHYRV
UAIOH[LRQV

/IHV-HXGLNAPDWVREMVHQGH] FRAVXHOV

DXFRXG‘HVTX('\HI:D)M/[SORLGFH@WK/EPDWQ.FEXH'UV[ELVQHW%%TA;EBQ/EPRpT_XJQ’ﬁ'\\/]I_IHJ\EDOLX/g\EL\JNHU
QRXVRXYUR&VGHVFRQFHSWN’VDSSURFI?I}IJV Q R o MRUHD

SAGDJIRJIJHWMERIG/AEYHORSEBRGQ QD LV VDOFRRY PYDQW XQ A£FKDQJH DYHF OHV SDU

GHYXEOHO\XBPHQURREUDWIRDGHEY HORSSHU o oo oo o UPEWEL ’
GH QRXYHDX[ SURMHWYV i POHR U P 2 Q DELpXO
K H X WH) HRQGH MR ®WG/H U Q MHHXG VR LV D X |

M D Q Y HeU H[FHSWLERQHEDOHQGDLUH HW VRQW RXYHUW
DYHSFEFIZODB(8;GHRXWHKRYVDQAWHUY £
%58*127 IRXYpDYSDIM XOM HP S¥S D UW L'F LONHRUWR X V

EYULHU HQUHJIJLVWUAY HW VRQW YLVLRQQDEOHV HQ
DYHF 9LUJLQLH $%*8,/(50 GH 6WRSRULVN

PDUV
DYHF 'RPLQLTXH &277(5(%8 5HSOD\ GHV -HXGLV 7KAPDWLTXHV

DY ULO

DNMHF 'DPLHQ 5$%285"',1

/p'FRPRIPHVWLEOH HW /HV &XLVLQHV QRXUULELAUHYV

PD L
DYHF /HV $VVHPEOHXUYV

M X L@
DYHF OH &RPLWA GH SLORWDJH (&R11(&7

/D PLVVLRGQDQLPD@HRQAVHDWHUULWRWLHSLG/H B4 VKDR Q SDWLGHQ R W Q G MIX V
Gp /£ GXFBMOLIRDD® W XHMW: OpHQY LU R QA H RUEFWIQWSY V R F X D IHVGHE F K D GG LW
SRXUVXIQ'LHSQHERQQBAWHUFR G B-DLWOHQY L VUERIO HA B Q W UAI DX BX O L H QMOLHS/BVIM V
U AV IQDXV LG BJOE V HD I [ U L W RWILM®LX S H QW DE@®HHD L HHQAMSD L BIY'S GIRGH B B E O AVRD X H V
DXERQRQFWLR QB WAXHMVE HO.QH UGHE RVFRPPXQH YV
DFWLRQV

6DLVRQQEHVVHKGL\GHV5A VKD FRP AW
'"H QRPEUHXWFR QWG HYL GRGMXO HEX Q \PIAE Q H P H GBWE V H QAR U Q EHHVE VKD ( Q
O HWH U U LWRRDIY D DHQENSLPHE T & NSHL ( HWW H V L OWHV R QGMRX O &NV PDUV MX HY
UAVHWKUULWRUYDXHYA SO D F HPHRRIW G £ F HIR EQR QDVE B UE Q8 DWL F XADHSHEMWM BX RVX U
AWRVVLEQHMBLVWDI®FHAZFKDQUHAR QWH@M B HVO M QD P L TSLHF R KB IS BJUD P PFR
WHQ%WUPHWMHYQ IWQ IR B RMXHO OGIIRGIRWER X V VAMD B DIUK D Q GVLL\RIEP (1 (O B E SDWULIB AV
DFWXDOLW A&V -RXUQ EHYAE VK[IHAG HFH Q F ROAMMNW YDRQDOH YV

GH O®mD¢H 'HKRUYV

)5(1( 5DSSRUW G
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(Q OH5(1( DSRXUVXIHWMFWLRAWYHLHWVROOHGWApPpYE GXFDWLR
SRSXODLUH

/H&1$-(3UAXRQYH PRXYHP HDDVWL R@HD X [
-HXQHVVH HW Gp!GXFDWLRQ 3RSXODLUH

(Q VRQ DFWLRQ VpHVW SRXUVXLYLH SRXU q/XWWHU FRQWUH OHYV
,GABY([WUQRH WHUJXPHQWPDWRBIW L RQ V

*URX SHFLHQFKR S ULW. W DTPXNH QSODRB H

VAULH GH ZHE W) BBV HRQ SRSXODLU

(QILQH5(1(DAJDOHFRQW ULEBAEQGMQWLRQ
&LIRW Q QWX D HHP S\GHP Q | D QRAUD Q L VSADHD H
&RQVHLRQRPLBRALBOQ YRQQH P H @\WX O
8QH HPLAUGWHQWDR@®DXB M QWMRRPPLVVLRQ
' GX W L R OMHAVE RP P X QW E RBBX LYQWHFRQGH
G MD Q WHNIRM Q \G HO & R GQ W LIRRX \DYR Q \8 X
DERUI@ L P S\RDJQGKHM P S G HMH Q | DSYWW & D QO/D
QWH DHF GHVSHESRVLWERQRMASRXWDH V
GHIORSSHU

'DOQVOHDGUGHODDPSIMHGHWXQLFLSBQHYV

S O D\IHGWmYH F SBSRVLWEIRQWHWROLWLTXHV
DV VRWHINYO DO HMW SHSRVLVERK@ESHBWVLRQ
SRSXOPQMESE G HWMAWG L 11XV EIXNWQKHS5 (1(
VpLPSGEHSHEINVDXVHICQDORRPPLVVURQVLWLRQ
{FRORJLTXH

/ID-3$DSRXRBNLRAHQBHHFWIRXWXVHV/D-3$ VR XWQH®E S\DROYD B Q F HAD LEX V \OLH V
HQ D @AM¥Q HE@ FF AX[ORLWWYD B Q F AR O OH FUWWE M ROEURE B &KID T XOHQ Q /DHAL \B HV R O LAEHDWW W
/E XSBMLHWOID X HTVX E R Q X W QW 1D F W IARGIBVH Y H QRY/E % SOVKHPLO O IGH QW H L J Q ®QMVY VF K H
FRP SO /& PH @WTHQ@OH GHWO®HI BDRHOOH HS /£ GRJILTXE V H L JQHKFNNR Q WDHO WX HH Q
FO/VIG /E F R¥D GD L B ONREUE G L JISWLP LW U L
(O GIWA\WE DWL F XUDE RIQ GRS X EDNLIFRIQD T X bb 2, 6 6 , (B 3U IXHEG H) D BNR (D G KHEXIX ) 5 (1 ( HW
DQQA® 6SAFIDO WHAWMXU ' WHFWFH UEEHIQFHPHPEUDFWLI GH OD '\@WDBLTXH 6RU
LQFRRWQ EHOBEQ H P HYIVBIRSF F X H& RO OH F W L |
GHOLQHUVH)5(1( D HMROQW®XSMXULGHDXEH O ItWG HK X LS\DH VG £F SRWY RBNFRPPHQW
FKDHGHVDOLJGEHRUNL DQQVXHGX MVRXW LA WREHU OH OLWE GHOYMEIEARUV GH FHV V/EMR
SHUMHD GWUWH QB W DUEQ H P HVQIMRDF F H V VHE O H
FRP ZEKHQ V/IHE RX SGHUW WEO HP BPMB D D /D-3$VIRVAEID O HPPIQOW TRUMERH G\ SRXU
"\QDPLT&RW LM VW X YIXHOOHMPSEGHH OB /HQVE 3DVVp&RMIKWX GHSESRVLWXRQV
QRXYOHV SDF3H WYL GW GH FRR SVEURGRIW FD Q GW&DGHV PXQLFLSDOHYV
DV V R WHIDY

)5(1(



"HS XIOME QBN L BG V WDVHVQ OR)(("" YLWRUPDWLRQ FHUWLILDQWH ((''
XQAULRWANM DPLTIRLAHQS DWL F X\GRIRU
SEVWWDIRW IDLYWQFHHE FRQVLG A UDEOHWHWHODGLVSDUGWAIBKWIRHYV VLR GHOD
-HKQHVE@HP X PN L BR)S X ® BPM3X 6 S RW% 3( 36
-RXUQ@EMHWLRGP@H DXFzXWGHSDUWHQDUY(CDWMNIU,F¥X (DSSXAEQRQBAG@ LD Q MMIR Q
SRXU HQJDJHU OHV WUDQVLWLRQV SEHVLR Q QHHRCGHEHNGHODAUDQHRRKRHS? OH
&)(('"" SDMLFDFMWPHQMMPLVHQSODBKQH
/H RRHEUQR XAV L RYVGH tLVV@mmDQRH‘OBHW\DLRQ’VEI—HUIQW
JUDQRHSAVHQWIDHAW VR WILIRMNG HB R)RYL U V
SXEOLFUE(QLW@FDG/EP(D(H&OLW%3DUL/\HV/D%UDQH:&/HW DYDOLEREXUPQW @ GH
L @H Q D GMDVHDM O L RQ$AH U PG NUE SRREWRL VGR S SWQAEWA H Q F O H Q F K AE VOBXVE KIZMWM

REAHFWLI )LQDOLVHU OpLQJAQLHULH GH FHUWLILFD'
$11L U RHIK BHQ VEWOM ('S RXOF FRP SDOGN U

WUDQVLWLRQV JLOQDQFHU GHX[ SURPRWLRQV H[SAULPHQW

EYHORSSDUWH QW HUDWMRULD X Q W D L Qroe

DSSXL DX[ SROLWLTXHV SXEOLTXHV D}'fé&«%pg %ﬁ{g %&%ﬁg &RQVHLO
2X Y ULURRX Y SEO B R VS HERXH(H O GSG P L Q W/IVRIMKGH6 X B

JUDQFH HW GDQV OHV WH O UL R LUHYV

& WVAY/E Q H P 16 @ WRUXKHY LY DV XHL M/Q HAH Q
DYH FG HVR X U Q EEH Y R QNG HXE/E Q H P HGPIMAQ H V
DX[ WY GAVHDVRWHY WDRQDOHYV

$SSXL DX[ $LUHV !GXFDWLYHYV 6LWH LQWHUQHW GX &)((

/H&)((" HQSDWQDWIMDFQ 2| L FIk) DIPLAG HO D
ELRIBUXELAY % HAQ X W L R L R QORIBR Q & B
SEVWED S S B[ $ LHV, GX EWH V& Mk G Q D P L TGKHH
W YDOLa LHV! GX PWVH VIS H Q G R U $WD E R X3/G MV
WYDR[ RS URQQHOV

(QVP S SRQWKVHFHP EHUGK&) (('' YROR GIWIH. U
&R O O YDFEARIXHY DX S U B WD AHWUNNG HUFW UG AH V
WUUBIKQSHPLHRXWR®AWIR Q QHIOBEHIQ W LHO
GHWOHWGHWVRPSMBFHX VHLH\ELQRNPHV

HQVHLJQD @QWNRRKWMXUV(('' DLQWQ
GHVPRULIBH @FRWWAPBDQWHTX HIROH QW
@ QVHLJ QBB U

IRBMHFAWYWHG LI X WHWOMDHPHQWHHUVLRQ
ILQDOLVAH GH BXWPRXWLOV % O

)5(1(
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6 LQ RHWE V K B VR W20 B IHYU XEGW VW UOHR&/H /H )5(1( VpLP SO IGIXMO DY L HDV V R WHIYGX

@ (1(Q RHE BVIWH V UE VYRRH @WV R WLLDR QF WL [0 R XKYP H GHWDX V V@D Q& LAEWIQ VAW S D FGHNW YDOL O
@ LAWEAE Q AEMA X HQ IBIPHRWDRGPWXDW FRPPHFK[ FRQFHUQMSG MR RIKM P HQGH V
W U D GMBIM W/ XU X HHU QRR¥FH GMEARFUD DV VR WILIR @H W URIHW X O W U D PBAUQ IGPR PAE W

FRQVWOWEDS

'"HSXLV OH5(1( DGKHAMNpLPSOGDRAH
ORXHPHGWVRWLIDX UDV HP EDXM YD \G HV HV /D Q Q B AKEP DUX ASDO P REL WIL\RK) R FRAEU
P H P EHY SXOVG H DV V R WILIR QR/ISWVG HO D q o DQ HV L S®Wr 8 Q HP R E L WIL\RID AHGAMKN. R WL T X H
PRLW LAY GRIFLIR Q WU BIQF)H DWHF %0 GH DFWLRQV\PHQ ABQFID U

(Q /H ORXIPHQV VRWIMPYVWR VLW LR QQHEHVADQ WV L ISRW H \DV V R WILIRTQME R P\H Q W

QRXBYVXGH RPBEUV XW M G DWL F X¥X®QRIGHH U QFOLOW G REE RO HV PLO CAH Q O DMADWEY JQH QW

O HYL BENV VR WHIYO HE/D LV BHIM. Q D Q F H IREKQ W W L O O IGRHUWD Q AV HW) U D Q AW R QDWM R3K X L

OHV PXQLFLSDOHV GH PHQDF /A BQMHUH [ LW@FRIC P H/H W OS8R XWD QW
HVVHQMH W R WILIRMM@X DH Q FGHOXUWY XW L R Q
I'L QD QHLHK B R M RXIWIS/U H\F R PV %40 R X MX U
GHV KQMH

/HPRQGMV RWILB\HWF R RQE:X QN XFFHVEHRQ
FRXSHBX GWABIVUSOR UAVMM P REL WILWR®) VH
SR XU WX HQU

S5HYLYUH OD MRXUQZAH GX RFWREUH

(Q OH&(6( &RQVHERQRPLTO®RFLBW /H&(6(DSHSR\GA QAR QDS SIRRKEY:@X Q D QAP L W
(QYRQQHPHQ@HDOWEDIHRWDS U PDL YLQSWE FR QWLRRR/XW REPHOHLQDPHE®/H V
X QH Q X PIDMXHUS R XWHP L XLIM V RWILIE R P $1® 8 UDV VR WILIR Q V
FRPPHQWXWWMF K QLBXIH QD QF HPG IDMHW V

V X 0 HE/L H @WO HWHYLL F IBVLAB WEA Q ARJDIOK V V LH F R Q VWDISD O HIVG KHIUWDR G VO [$ KE V HW WRDQ
SXVS RO L WIXTOXED Q HASM L G H BV V R WILIRHRIVQ | DH AR FIBV L REQHP 8 QHLLYXEG VBU LHOPS M VTAK Hid V W
ILQBLCFD S DAEIGHM \F IRWM Q Wz z X YHIUS R X @ LA WICY: F K D F XGQHQ R X ® HS RM UF H \S KE F R Q\LLVRCRR/X U
JAQAUDO TXHOOHV DU HQ\®RVQ W IMHSRXQUDE R WILD

/H F R Q WW\DIVO D U P IDGIEROW L RBQM. Q D Q F H PEHRAMIL QX9pQJ B X S B HW DL\ VWS RQWDQ APHQW
DV V R WUIDH FH/D W LA WG /£ Q A O [CE P BRW LHWO D F R Q X VIBLRAXV P S BI UG H ¥E O /£ P HQ ABW D S SR\
FD S DAELMBE W L R® QW UED O X\OB UD SR UTHY DQ W KAV G LV SR VGMAL R Q
DV V R WLLIFDQ MRHD HR/X W LSGROGEIRI T X DU X WOMH F
"HSXIOMSDUXVBLBRS S X KV DG A B @D U POKOKU V DB @ BN SNQBIVU
FREW GHWD VR WILIRMAROAH Q G DAMWXW L R Q
HQFRREK® FULWLTXH /HGLDSRUDMES KV HEDM[ D G KHEWD\R (BX Q
ZHEL®DOQH MXLQ

5HYRLU OH ZHELQDLUH GH SUAVHQWDWLRQ

)5(1(


https://youtu.be/b7lay2wCn7c
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/IHQ7DEOEBRXKRUGIGYWH VX QEDVEHGRQQAEAHYV
FROODERHODOWIHUPHWAWKHXWLOLV®NWHXUV
U A D O%R0HEF K HO@ HE VEBIW L H S HBFW L RNV
GHV DFWHXUVY GH OpAGXFDWLRQ % OpHQY RQQHPHQW

&pHVQ RXWLXOLSHXWUAKBWHVQLQVWDQWDQ A
VWDWLVWDERBRR]JUDPPFRXXUOQMWUXFWXUH
XQ HQVHPEOH WHUULWRULDO RX XQ SURM

$XMRXUGEK®H VWUXFWRWHSRVVLELOLW A

GpHQWHMNDKFW L YALWQ&MWV D E OGIHER U 6R Q

&RPLWMSLORWBIBYRERQRQFWLRQBWPHQW

SURSR3HNSRVVLEGOIGVEZNORS S'ODRNQOW & pHXEWD O H P H RIWLLQFASZEV 1$ R XAM X LY H

SURFHVEXYP £ O L FRQWILRMGIL HIY HP HV S U R MAHROD HFWVQLDMHWW U X F WKSIHEYIAX XE0 H V

GAYHORSSHXUV LQIRUPDWLTXHV HVWSDWRWXIW GV HRGHHO PSH X Q HV V pI(QUHD 3R XU
Op(DX -(3RQWXDFF A ®NUD E O KM% R USR X U

(Q GHGZAYHORSSPPMBBWVDEOHKMHX UHQVHLIJQHU OHV DFWLYLWAV UADOLVAHV

% R UIR®NVO L HE/H U P H VB \WHRQXW HROSOMNVBR Q X'V

GHRQFW LR @RXUHWAEWHBWQ P LN %MR X U

WHFKQRORHLDBKH DFFRPSDO®E UL VHHY

PDLQHMWDVVXEHY LV LGRS U £ VHQWW R OMY

PHPEUHV LQWAUHVVEV

(Q QR XDYR Q ¥R{EV R OB NF L W
SDWHAVHD(" SRXU

P HMHH QDYD QOVHUE V XDW D
GXQH GH O¥XUV VW UOHRW

D G KHEMWV

SLOWXWENHGHWGRQQAHV
H W U-DVBWD E OKHGDM/6 RAU

GHEDVVRWILIRHIHSRRIIPR XV

DRQVEDOLV AR S QBISIKQH

8 Q HD A RBS@ XQR XQH [ S GIRMUH
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*U¢ FEDpDFFRPSD YIS PEIROVX UBODQLKLNLERPP
0D UNHWLRXIYY R @ YE D @ QY XEGRLR\P S GHIRR W U H
FRPPXQLFDWLRE@WH WYEWH M RF L DRX W LW\ X LOIHR XMH T X K HE W DFSXR XWH Q G U H
LQW H UG H QWMWK ABDOEQ H P HQIDITH@H YD H 9 R WRRP P X QLF BWKRQLF AVB O XWQVSLUD QWH
/E WS V VDEX F U L EDRX UG H Q WQ RIVFRUW F HOR v S D U FIFKp X @BHG X FD WIOR® Q Y LU R @@ R WQ WX V H
IDLEOHMYRD UJBW URJUH&RHYMREDHE L H X AULWH GpCWUH YXH HQWHQGXH HW SDUW

DSHUPGMG A1 XQWLIEKELWROIDHOSH L[HU

GHV SULRULWEV FRQFUAWHV SrRxU OHVREBD/RA T BN ER OO RPWYMHXY HF
FHWWH FXOWXUH GH UZVHDX

(QQRYHPEUH OMRQVBpP®GP L QL VDAVWDIDW GRER
FHWWH QRXYHOOH VWUDWAEJLH TXL YLVH %

&RQVXOWH] QRWUH VWUDWAIJLH GH FRPPXQ

"/EYHOR ®SHIWQW L B Q %S D U WBIX)B QIR H
GDQWQHLQDGHWHO BUWHUHSUAVHQWOWLRQ
DFWLRQV GX UAVHDX

6LWH LQWHUQHW FROODERUDWLI
Y X W 0pDQQAH

SDU GLIIAUHQWYV
.ROHNMDLOHW W UH /HV SDJHV OHV SOXV FRQVXOWZA&EHV
GpPpLQIRUPDWLRQ GH Op((
RITUHV YLVLWHV
GUIIXVAV HQ
UHVVRXUFHV SDUWDJAHV
YLVLWHYV

HQYR\EAHV GHSXLV VD FUEADWLRQ

ﬂ

5pVHDX[ VRFLDX]

SURMHWYV YLVLWHYV

OLVWHV G-pFKDQJHV
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GLVSRVLWLI 5LFRFKHWV« OHVGLVSRVISVEIGUIRJILFRIPPHODUpHDIDW
5LFRFKHWV«

/IpPXGHD[HPDMHBWBY D /AWMASUAD®LRQH
SODWHIRROPBDERWILWRF¥KHWRQAXHR PP H
HVSDBHVVRRQXPHE UIGTAX GLX¥EH Q M HBXD p H D X

& H WSA\DHD W H DRSIRRXBLP E L VELHRADG ALHRE W HHKW V

O HIYF W U G FIBI V/E G X FODW HRQ L U R Q W RppQ W
FRP P X¥E G D JR JH TPHW WASQ W S R VG MEDRWQL O V
H@HFRQWHIRVFHQFHD®RPRRQYREMHFWLI
HVW GH

(Q OD\QDPLTXHFRFKHAVRY XQMWYDQFAHDFLOLWHU OpDFFAV DX[ UHVVRXUFHV
VLIQLILP D WENWMUXFW &P XMW PR @HELORWDJH

&R3LERPSRWGAUAEVHIMHUULWRUYLEJIH* )DYRULVHU OHXU DSSURSULDWLRAQ
SUHPLAWXQHRWYLVLRFRQ | EWHQFBNEWD QW

Op AWSH UPGYLGHQUWHSDHUWIWWQ D @wa+y*© (QFRXUDJHU OD PXWXDOLVDWLRQ
FODUIOHMB OBWFKDF X&HWEHY DP L TVH VW

SRX UV OIRGMAMR X U Q @EHBVE V H RXD BR 3V pHVWSHQGUH SOXV YLVLEOH HW DFFHVVLEOH O

U/EXSRXOB UHP LFRLWQS U /E VH@WNEFX D QJ HiVg 1 ) b ook m MV W L RQID L B IV | 1 5XORE U
R QSWH U PG ME R Q V R OLDE M UG R X @/%5 U R MW QRWLE A

DOLJQ@}QW\EMHFW\M_HE)HEWWHQWWVEVHDSJ(HFHQ\O—HNDFWLR(QIVVDFWHXI—UNOH\RXWLOV

WHUULWRULDX[ HW GHV SDUWHQDLUH%/ @é)d\%&E%Q/WWDQ CRQQAFROOHFWAHV
S HU P HWGGHUWRQ WX@MCHIUN R J GD Q R P H TXH

VHUD ILQDOLVAH HW PLVH HQ OLJQH HQ

* ODLGQHOPDQQAKBOXVLHUAVHWHUULWRWLD X[
GARBRUWGHBXEQIRUP DWICRIMWD FW LRIQAH V

O p HIDVO GIWO L B0 H XBF KH&OKUMHH FH Q V HYFDM Q W
SRXUVXEXUBQWDQQAHDYHERXREMHGEWLI
FDSLWINM@BWNUWHWRRXWQULPBIADWHHWPH
IDFLOLWHU OpHVVDLPDJH
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g&RLIDWXHBHLOORUSDDO M5 (L (HWRPSRFHAEGLY H WGHOW AURW L 8 BOMH XIWS/S U R FHWBINO H X U V
VWUXFORNUHESPXYHEHOp (CHWO5,/&HPADPAQDJHPHAWOE Y AVYQHV S BIHEDUWLFLSDWLR!
1RUG 3DV G H&&AMABHNQ L WEADWE RRFLWRDHFQQH WA X SXEOLF
&EXOWAKIUR(IQVDYBIOXB$,1(/RUUDGERYUD QG
(VW /DEHO%OHX 9HUV XQ WLHUV OLHX HQ SD\V Gp$UOHV

/H GHUQV KW L Q DIANMXD L WRDXQQMWS R UW HXHJ V
SURMHWWWOQXIV HW [AEAYULHUW:3DUEKW XW
OpRFFIVWERQWDHYO X\H O O EEK V \DDAWHE XU
FHS URMGMNQVOHBUE UHQ Q IG\HPNE HRIQH B Y
SRXUVXHLQFRRHM R X MRYUFEBIU WD DWLTXH
HOQWUH OHV EAGXFDWHXUYV

$XWRW DR L QU W XRUIS\KY R DB R SR U \8 EEW
VWUXFRIXUAYVHOSBZVEQXBQW PAWUHV
FDUUGEV X U | DIRHE RP SR VE QMQ V HPHEWRIL Q V
IDWX&HYRGWWYLURQHQIDBWM X @ MK QAW /£
LPSOLWVXANHQV HPEORL QB W XWX O XG\H
SHUVRQUMMNR QWEW ZED UW S HWQ D QRXH V
VHQVLELOLVAEHV JULFH % FHV HVSDFHV

/-e®IH GH @ EDUBWH /H KRYWQWUFRP P H SIDW XH SpGDJ RJ LT XH

/D EDUW IHVARHQ K8 U D W LLTOMB L&XYPI T X LVX IH Q FR X UD@M[SORUDWLRQ
DXGDF LG HOVIDWXOREENKHP LEDO LWQEVpPHQIR U OWEGRMDWH X UV
H\@ H/S S U H QA YWH/O RGBS RIBDW/U LOFH WOD J L Q Bi W IHRYQ R UTFHHIEDUM Q
DYHFMLY DEKR UAHQWDRHR WLR/BH X O H P Q WW RORFPARD QFLSDWLRQ
PDLSHUPBIXWXQ P HLOOBISWA KHRHN ROT XIMA/pDSSUHQMKLV VD JH
FROOHFWLI

/HVDXWHMWHU XWUISBHMWVDGBQWHOL YN[ AULHHQWHM OH[LRQV
DFFXPXO&ZHYV DX ILO GH SOXVLHXUV DQQAHYVY GH SUDWLTXHV GH WHUUDLQ
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3HQGDWWRLYVG L[SURME XU A 8D GWQV
Op+H[DHYBE5AXQERQUH LLRQMOGP XSURMHW
SLORIMDAD H)5(1( HWRXWH@PXOD)RQGDWLRQ
7RW D O (QSIRMXAHQN L EHWR §¥ 6 UD KWHX @ H Q
SDUW L FOXELOMNX O Q A& UtD B R WRXPK GFHD X V H
HVVHQWLBIORWHG WRIRGL KXP LGB VXDWLTXHV
HW OLWWRUDX]

&H\G LY W U X F @ B X b XE & XVOMWKLUR-PSHV H QA BHHIX

&3,(&NWBURYHQAB®H ( 3SRLWRX &KDHMWQWHV

(& 2 / GHOBHUW WLQ X3V L (QRDY B DUNK H

/RV&RPSDVNRFAQHVSHWGYEEURXI$SGBP UGV

1RVVODDE95 HWp2EVHUPDWIERHDS £XQLRQ

DFFRPSDJQBHRRMKR UGHINA X BHRXSUHQG UH

SD UW A& | LODB W LTRQW B X KD L\WH Q RRWH X U

WHUULWRLUH &H IXVOpRFFDYRRWRXWHPHPEUHM\HFHWWH
G\QDPLB¥HHI HQF R Q IVIUGHE F R XOrHUXSUWWVR M H W V

&HSURMHWHUH QIR OAHX®RQQDLVVHMFAXY QG £ F R )XGIMNMLQ WO HAVR \H G\R XRR E L OQ M M U

HVSBUWW 4F K EGHRRPHQWY H UM IBIR/O O H FMHX'Q HDAL Q VILXH UH QIR U BHIWD S SFIKRH VH W

GDQYWQH LVAHPL[LWREFLDIOYH U\DHB\S UR F KHE/W K R G R ORJpLS® W V IPRREW OW R B MD R GX

VHQV LA QWMWK ARU HTSEWLHQWHHRQWRMH W

XWLOBRABIVXTHMESOLDKWHXQHBUHPLHU

V/EPLQDEXH L DHYR WW KEXS U R D HIWO L H:X

3DULV OHV HW GAFHPEUH

(Q GAEEXWDQQAH OH5(1( D RUJDQKWQAE &H W XBHY W UOHRMR Q W/H Q G BROWMEX @D QHQULFKLU

IRUP DV DRYHMD XWV GH BHUPHINGE R R W LR OWHL) OV WoDD QM G H \G /£ PKYD | LQHF EE HYQH

HVEHRUPMNQL]DIGHSHUVR @XABUDXGDQR XD OMUVLRIOQVARXOH RE W XU E DHQ

SAGDJRILVXHOHVWKAPDW LGHKWHE A FKHSVA UL X d B DG H G £ PKY QY L O OHHVW W UOHRAW

DEDQGRGI@BEN pHD N ¢ F#4VH\R X W OVU p H BRQ WL Q¥R RY. DM RKWEX FR @ 'Q)>S £ GRJIL T XM

&OLPDW /LWWRUDO 2FADQr HW qO0D U p MN-WFH Y REMXFEPWWER FOYU BYS XEGRR FHU Q £
GDQV VMR HW GH HYB QH

/D G QDP L TDXHVX G H@R X )10 Oply G H \G /E P YD

/E J D O H B KAZRIOH ¥S DWGKP L XIGD Q Q AHS X IOWD

UH QAFN F R © B HUHE P BHUT X\BHY W UOHR@IDE B V
RQWBEF KR L VSRXSDWL F 'S @EFROW L& BER X W L
,GADOHPHQWR XONHUXW L @K WAHLGHVSDFHV
QWHONOHPEO®LBHOQWEX [ HQXI[K U E D IGQV
SRRYMHQVLEQBUNYEA®E OLH QXI[S HE £ PKW
DEDQGRGRIAESD QMF RE W F LW D/GI)R(1(D
GRQF LQLWHE BRMM REMUGHYV GVBFKE YLOOH
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$SUANVYRHYUS AULPHQW £ WRXRWS D U VGIHY

AOAEPHPWDYLQRWIXVAPLQDLUHOHY (Q OW5(1( HBEDUWHQDHEBWY L VW AOH

YRORQWDLUHV JUHFV EHOJHV HW |UDX W DPH QXRER YRS H X MVEW RIGWE U LEBIQW H U

SRXIR U P D OLQYHRIU P D WALAR®D S S URRRFAKSHO H [ MV U R IMU X F @/EKSULHR/J U D FePpHAYG X F/AD/RLERAN WH

SUR S ROHRE M H B VEIQ X IHDK$ /£ U D W MRR@QAPHUOPHQYLURQQHPHQW SRXU GHV GAWHQXV

IRUPBXSDUFRXGMQ VOIHR KWH MWW VVR X UPHV

VpDJLH‘(QDva;HNUDGo(Hu[qu”omﬁquwyG}x\{SSLQVDlYHE)H‘DVVRFLDMR)R\KDILQSHGDYRLH

YRORQWRXBHYGH )XSPUFRXHRUPDW@ERQ QP $1'",5 /DSAXQLRW RHQWIHQLWEDWLYH

HW OLEUH GpDFFAV GLVSRQLEOH HQ 1D WG XEHWIGWH A ROQ@XCWRHIDQLV AV
GHUWH®\BD @GR XREMBWAMDQVLWRRGVLTXHV

8QHODURRIPPXQLFD X \WHRE D OHLQ EBQAM Q HW GHV VRUWLHV » OD MRXUQAH HQ SOHLQ

(XURSHIQS D UW L FXQG LK H F&HORQ V S DH WBHH

Op, WDICHIR X UQKMBH V V £ P LA WURRYY D PXAEH WY S A UL P H Q SWDXUE REHE/R F X P HQ MHUV AU CW

SURHWMQHQFRQWNRQBEDHNFD(MW\,SRXOHSHUVRQ:QRI—XWDLQHMXVVG.I—H:H-IW\SH

+DXWV GH )H @RV L FR QIKY WAE HD FW LY CW QMW HU S R RWH RIEE L Q V HU DU XRQR i@ WOIH

H\® HD/Q D O DM bI J D&HBV L JE O £ P RO PHQ WA X L G DY FFAVOp £GXFBIWERQDFXOWXUH

LGHQWLILAY GH OpDSSURFKH FRPSOH{RYLURQQHPX@WRQK ULEDXX 7TR@QVLWLRQV
'FRORJLRXHYFRUGIB P £ O LR G ERVOLRORW LD O

,PPHUVLR

Q GHYEWDEOLV Y HERH QW @ CEH WRHEAWD OHPHQW
i PRWLRQV GHWHV@Q/HRND S D F TWpR@RW WU X FWWUBYDLOOHU
'FRORJLH GHVY UHODWLRQV DYHFpDGPLQLYAQYDMWRIPIDULRH@ENR MH X

UHVSHFWGPDSSUZAKHQBWURQFWLRQQHPHQW
DGPLQLVWWDVGILIVLHMGHIDG D R WUE WKRGHV
9DOHXUV AWKLTXH SAGDJRIJLTXHV HQ PLOLHX[ IHUPAEV

SROLWLTXH FLWR\HQQHW A

THPSRUDOLWZA FKDQJHPHQW

/HSURVIRWAU P LIDBUDQWHP SME R Q QB8 UBX
SDOVXLWERQAEWARY LYWVEN QV IRUPHWLY X\QAEXEOLFDXWMERQUDULGEHNG AYHORSSHPHQW
YEFXBRXTUXpHODHVQQHQRWRPSWHWL[WHOOHY LQLWLDWLYHV GDQV OH IXWXU
AOAPHARMABGIDHP D QGHMR UP D WICRH@PWBSURFKH
FRPSOH[H YHUURQW OH MRXU SURFKDLQHPHQW GDQV OH UAVHDX
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/H)5(1(HVMQWHUXYH @QXRYHPEMBDRUPDWLRQ
q30ODLGRYMBFHRQW (1 RUJDQIS\DAHI5S$, 1 (
3D\V GH OD /RLUH

/H)5(1(DREWHQ® OHWHQRXYHO®HYRIQQWSDUW L F VSDR@INM W U RXR YEEF K D QU KU
D J U /E PFHROOND §I R ¥@lpID F FoH RO R Q \M QULHKUBWLAXp HV W FOISTOOH. GIRWM B FLOXHO GHNAUHQFHV
FLYL DK £ PHER XMWV TXpHQpHQV H BEHOMQ WSLOHD L G RQH O X FORAEHE 'L QR P P H B MW W Q H
QRVW U X FIVHKIA V E EEW MV IGRHE HRYW £ PHQ\8 OD K) Y WUDWSASOW LGR\HMFRQFUAWHPHQW
)5(1(DFFRPSDQ BN UXF@ENXPBYGHXRXWD FRPPHPRELOYUNRHPEUBY RLQ HVVDRGIDL U

G/ ILQGWMMWRY VL FOS £ P D U AXGRL Q L VW USDMWESYBHEHLQ G H] & AEX Y GREOKW L @LHAKES LHOW
Op/ZODEGHEWLRQQ X KOV YRORQWD EUWHND X[ VRFLDX[ "

RQW £EWZE DFFXHLOOLYV DX VHLQ GX UZAVHDX

81 $7(/,(5' (6.%$15263285
* 52 83("' -e&+$1* ( /(6)2503$7(856" 8 * 5,1(
)250$721 &21718( (1 (1( $89(5* 1( 5+N1( $/3(6

(QVHSWHPEUN X LEWH R X UQ EHY/EVHDog * O P RFFDMVHCRIRR X U Q E&@IX HBOHWR U P D WEIX UV

JURXSP/AEFKNRUBRUPDWYRIMRRUGHRI1JPH LEXYHUIJQH SKNQAEBSQEWEDQWLFLSDQWY
XQHVSDEH LVFX\DXRBXELIILFYXB QW UEH(PD QLKA WHGHMUUBRXSORQGBBAQYV

S DO HYVAE V HIDE K W ¥ WV X F &/XQYO\L VIHGS O D FRP D Q IEOEUID W LSTXRIIWH V'V L R QQBIRNR KAD Y H ]

HD R D L O VBILHIE W LARIGRA P D WQRIQ HOM R O v W B HX HEHO p L Q GVEB@WER QH VP R P HQW
SDUWB VY EX HO HY Q Q X O DHWDRUHP S O L SRUWXQ

IR UP DWALHRYQL\H QG QXS O ¥R P S O LIBXAEWH U

HW FH GH PDQLAUH XQLIRUPH VXU odDHX%ﬂ%%%WﬁBWWRWWLR‘Q'QF”OH’\HV

HUPARKDFXE UHQG XWHH FXOQUBBUDWLTXH

&HIURX BB HUPQY/EP HU GHG BHY TX AN B H\S F6 £ Y HO R SS/E LD HIfMWHOW EEP S © DOLEHY/HHQ
O H Y LHNDWNU H LIDXG /E S BIQUR U P DW p R QGiH & L D O XNXHFHIX W BIRD'W HDXBIXIUER Q Q £H Q Y L H

TXHV WRERQW WHYOE X LY D QWRU POMR U P D WE RRR XUV XA Y GEHMD WLIURM VVLRIXQHOOHYV

TXHQRXSUR S R VIRQWR X UGA&ISRICHY ARO[ I YRXSH
EHVRLQV GX UAVHDX "

& HWHVHT X GIWSIXEOLLABHE FHPH WM WDDQ D O\V A£H \\
DX SULQWHPSYV -
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8Q MV UH QW BESLHUHV R GEIMIVE H @EW HRRWAM W WHIU £ V H O X DLGHQWQRUBMVRAIPRUPHU
FRQI A UHLQPAMH U DE WR X ¥H UGV YRHU X PGH GHMR UP D WIHROEME Q £ |G FRHHWY R R B O L HWE H V
Op £ G X PXWIUR®RIQSIDE p DV VR BS3WHRHGAMD W L VO BEWWR GO p SO M WXHD LDBSHBGH V
AGXTXBHIXWUHPHQ@WRQWDXEH DYULBV IRUPDWHXQIHUp+H[DJIJRIQHE(1( DSRUWEE
SDUW L FR QA/Q\EY LAWAEVO &G R RW G RID W X LRHUP D WHARRQL VVLR QRPD QX B 287 (< SRXU
GDQ\QBHUVSHESK¥D W LIRRUIEHEDUDAEV H Q WSTH IPRIQV WHIWM WIHX W R Q R PHSHJAVXQ WHPSV
GpAWXGHV VXU OHV HIITHWV GH FHOO B pLF ¥ ® U PORMHIRURAZD VWWLHRWDB LV HH Q SO D F H
ORFDOHPHQW HQ

/DG\QDPL QDWW L RQGOFD M BBRIR P R VB DRQV &X S U L Q W KDRRSR/O O B BWG.4E | V\GR@ R X Y HSIDD Q

(QYLURQQWRRQWROD@MS (1(HEDUWHQBPDBEWRR®QI AULRGH 'AVORWHURXSH

DYHOD)AG /A UDBWRREQWIDROQVOEF RO O HRWYY p HVRWQ FH QWO BR UJD QG X\ WR RY.APHQD L UH

'"HKRUMIDQFBHY5%,1(VSXYHUJQH 5KNQH) BOWSRXIDXQALBXY HW MXLQ DXDQWBQH

%RXUJRJIQH )UD QRKW R\RE WGH R L UWp H VS\D U WELXHF R O O HDF ¥E 1 D O H PSDQIW D Q FHXUD D

SRXUVXLYLH FHWWH DQQAH HQFRUH SODQLIIGHDWWRDQFHW LYEPGNQ DU DKXPOOLDQFHV
HWDUWHQIHIH DOV D P L GOHX\Q ML VIR EDOH

"EEXW X@PDQLIHVAGHBRUSNPFRROOB FBH ISODLGR\HU % AFKHOOH QDWLRQDOH

SXCWOBUJHRBHQIWHMEL) GEMQM UHQWHBLQH

VW U XFWHUEHW QDB BH GMHH Q IR WOAE R X Y RLUY

GpDFW QRSQ Y L G XFHROOOOHH § RIXWYHHO HOY M@ | L V.

VRFLBIXY QY LURQQHWR@AWDIJV L E IVXIOHDY

HQMHX[ HQ 6DQWA (QYLURQQHPHQW

« OpRFF MBWHMB®R X UIQYENHH U Q DOMD R IBXE B W LR Q
QRWBROOHFWXEOVRQDQLIHWWBEDQW A&
(QYLURQ QH®W QMR R34 W H U U L M@ DQWWA

$S S HAS O X\ A G X FHDW/HESRX Y BpD HIGBD Q W A&
(QYLURQQHPHQW T

/HS URF H\G\WYE/F UDS\HUPE YD | | QRIYD O HEXW V

REMH F\R PRX @\ p £ F QO RIQTE® Y DERHW
PRWVXWHWLVLRQWXMHIHSUZARFFXSDWLRQV
SDUWDIFEXWRXYQYLWRQRXPRELO IHH U
FRQWULBXDIBWIIXVGREOHPDQLIHRWHOQ

UHMRLJQDQW OD OLVWH DFWXHOOH GHV VHL]H VLIQDWDLUHV
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/IDFRQI A UMRAER W 8 Q ER/GEBRODXGDVNAR X AN UOHP CPHY XN B HG R F X P QWD W/ \ Q B P HG H
TXDWRHFHWWGIQ AHQPDLSRXODCWEHODPDQTXEHQNH AGEWQ HVWQFRXUV
ELRGLYBBVVSMEBIE 3, ( )R WBEWUR F £ O HIQ@HXD OMLVRQE 0@ 528 /7 DQF L HRRUSIL O/ L F H
MXSRXWUDDLVRIPLOHBEHDEHR QA LQNKH GHOD\QDPLTXHRWLW UED O XQEN YOI G H
SRXOHV DQBH-HXQHWEDW X HREOHIQ WHFHQVHPWEGWYQ W KANMN G HAD GIWQ IX HG H

R FW RERMQUP R X Y HBLHIVEXHURMD LGQHBI B A J /£ W D O E M B WELHRQE MAQIQ ABH\D FXVID OW V@ BD B DAJIVEX U
GHOLHEB XFDWEUG A AXHHFR RO OBAEWDIO ®HV FRQ/VMADV H Qi FERREXP HAY MU D RBJAE E X W
$X WRBDBVTXHVSHFWDWX[SURIYOVLAV

HQVH L J QGDMAWEHW X G DD € QEMVR O O H FRWELM L W A& V

Op ! WIDGAX F D WX B Y L U R @GN DHEBVE ORG W
SXSUHQGW®RK QD LV VIDYHRX PR XHMG £AFDODJH
GpAWXEBWVPSDEWRQ A | LIHCHIYD W XX B D

VDQWA HW AFKDQJHU % OD VXLWH GH OD FRQIZAUHQFH

DX UDXA JDOH FOHIDAED O L GBI ISRIG P LA UH
IRUPDWARQSULWHQPDLGHFHWWRIQIAUHQFH
WKE WUDOHWARRPDW!&+(7 |GXFDWHXU
OpHQYLURBWRPHECMERDRPL®BOH)PHWWHXVH
HQ/FAQH[VDODGEWAV¥DQBAXULHO@DHWRLU
S OXRQM W KU P ASHRWXKID Y R UOBHU | X \AHF@ W W-H
FRQ I £ UHWQFHXWN U U LMIRLIRH@ HBR S XOD WILWORQQH] OH WHDVHU GH OD FRQIAZUHQFH
GHELHQIGH®M A T X H Q@/HDVILIRY B BRXQH X
VDQWZA SK\VLTXH HW PHQWDOH

/H)5 (1 (/£ WDUWXE VIHEM Q F R Q,\@ WHIW Q D \§ H R@IHY B EWRHQ G J D Q IS\DADH 5 (1 ( VI O XMHW
OD&ODVWHKRU¥ 0DUVHH®SEUWH@XYHEMWRUPHUDFFRP S D JRHV H L JGHKR UNWQ MH X [
J)DEULTH¥RPPXGVEGDJIJRILAXHWD ODHIWERQWH GUD W L TXBIWW H Q DIU LWDAW@ER UL Q Q H
GHEAQAYR)HM(\ RQWHQQVWDQEGL A $57 (/ ,QVSHFWHLF!IG X F DWW UWRRIPORIQL T X H
OpPpHQVHLJGHRRHMX W UDY®X[AVHDMH )5$1&,6(QVHLIQRQWH6Gp2UO0ADQNH /DXUH
VXMHW * 5$8/7&RGLUHFIXYI(AK /D WD EWRIQ GHN D LW
DQLPABUVPDE®662 'LUHFWEXBXWGRRU
/DWK /A P DG HT XA GEWIRIWG K 'S U £ VHQ W DAKLFFDQSHR)VGHIB D X EHF RSMEIG D JR A BN G
G p R XGVE O M O BOEADG K £ URHEGBVWAE D O BYDEBH® X LVVYEYLURGH UV R QEMAN B E@EN HRRWKHV
O AH/ &3EH/RJAUBHY5$,1(V%RXUJRJQHAEFKD QIXHIA X MHOIDRUPDWWBRIERQGLWLRQV
JUDQFKH &RPWAURYHQFH $0SHWp&MBHVRQQW £ J CIDWORFXUVEW RUPDWERQV
LQWAUHVVDQW GHV YLVLWHXUV M XV THXQ@ WL FHIDI WX H

8QHMRX UG XEB IBVG DB HF KH U FK H *SF\QLRIQ
DYHFRQDWKWH AR Q| /£ UM\ AND W H QRIOIEIW A&
PHQANOLBYHFDHFKHUFKH IRMBDPIWGERQWLW A
AFRORJLTXH FI SDUDJUDSKHV FRQVDFUZAEYV

8QHFRQI /A UNQERp £ FR IR UP BN DR® PA W YE
GRQQAHBUOH*5() *URXSGH5HFKH U RKH
'FRIRUPDWIYRIGRPLQLT&M77(5($89LUJLQLH
%2(/(1 HW ODULH /DXUH * Feal7

/HWU /| £ U 6@ WE W8 WIHRER D WHNQVHLIQBQWN XUV VXU OHV 5HQFRQWUHV
HVHDFFRPSDJ@RQMAYO B KD UMKH UP D W HXU

U X GV U DG RILDV IBBIR U P D WHQO\UH/L BRHKR UV
GX )5(1( SRXU HQ JDUDQWLU OD TXDOLWA RQW £WAE SUAVHQWZAEV
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PDUTRHD Q®HEBIL VHG LV S R\VANY BR &% H
RXWLORUPDWEGERQRUPDWHXU®QVHLJGQMU

DFFRPSDDQH®B OD\GHK R &WHWBERHEIRX WL OV

FRQVWOLWOLBOW UDF PR PH QFGE  HW A& VX ORFR VH L J QEIPHIRLAR D W H U B WQELH. P DAPHY W
GHOBLVHGERP P XGHR X WAIONWH P EUGIX& RP LW/ OLCHPRQWBBQEF¥# FHVRQWULEN@LRQV

GHLORW®VHLIQHIRHY UL BKIL®HVHV VL RQ/ £ Q CHURBP DWAKRSI1 ( RXYBHEVRURDLV
GH IRUPDWLRQ WHVW FKDQWDMURB EYHORS SHKRPWHFRQGDLUH

&HOBDVVGRWDPPSDQW DF U A D VEIpKXQ@XLGH

,O/p D BLPX@L Y G WD W EUH DOR X ZDROWH @ ¢ (Q V H L JEHRIIXV HF R Q G DELRJGDY BFOLD DL R Q
LQIRJU D DFEFHW VH DO HE D HF AWX @ R WylHw 8 & EXVREBHYDEUL TERIVEHMD Q Y& HUX L G H
LQWHBRGMW I X VR RQ@ W L O L F¥RMALROFL R QW A Q A BRMRX WE pXJQU R X §1HS U R MR G AD D
SRVVLEQHMD D LFHOEK< 68 RXTUYROKRLWPLFHRERIHVVLBQQEIXRAQBHHQWUHWLHQV
F H WOALHF H D FLIEX HD HIR U P D WS- BXLUAMOMWFIEMEAX SUAY GH SURIHVVLRQQHOV SRXU OpDOLP!

RXWGOQOHXUNVVLREGRPSULRUVTXYRQ®H V
SD\D Q WHR X WELHDXY I @ARIRIG L | LER/Q G LTMKIHREE U D O O A OHB HIG \8 R X U \OPLDAR L P®XULARYQH D X

O HAR Q W U L ERHMKW MWHIWY [FR @@ BBW H G LS/ R U P D WAEKRH/Q VHL JQHRRIQW R Q W IGQHX H
UZ/EVHD X V p £ W RHLHBV HRIXX WEH D O H BHIGIW H Q V HPHAQ W

DFFRPSDJQ2WWHXYWH L IQHPRIGRY WROOLFLW A
OPUADGEHRMSWRSHWNHSDEHAFKD@DM R XWHQW
HQID@DQLP®IMKIRRIXSGH KHBPAEAWDEOHWHPHQV
OpEWEEKQBHBRVVLBMHFKHUFKH BRWIURD
VHFRQGDLUH

3RX G A S D VI/HNM R QW LAIHQU GHGLLU | £ U H & RHWQ M Q HE W X\G4HD 19 L IBAG HK RO B UD W GHX H
FXOW X UGID@®IYH Q VH L J @HK-RUWH*5$,1( Op £ HROEBHRLIQUW pDVSLEPBDLRYLFLEDQWY
%RXUJRJIJQH )UDQFBHOYRF®M5(1( FR YRLARPPHQRWQWHNR O O A BXBY D XAR WHEEHO D
DQLPHK@WE\QDPLTUBIQFR VGHSX¥®W HQW UURQWLAUH

VFRODLUHQPDUNWQMXLQ GHXYR\DJHV

GpAWXGIOW UHQVHLJQDHIWXEGXFDW HXUNW A VX O WDMWAS DRV O TRRIVMH X [DXWUHV
OpPpHQYLURBQMXB QMM VSHFWLNQRIDQWHEFKDQJHY VRQW SUAYXV DX SULQWHPSV
SXLIWQ6XLV\OHHXQ D FF X H L IV W WIKWL F H

YHUVD

8QH XDUDQ®HBHQYW R GQHW L B EYW B X

UHVVRXVRI@WMR OO HPW.ABHWK D F K B'W\8 D U

H[HPSORXDLERPPX@Q H A& | O H[\VFRHID A M U

OpLPSOLEBWERBAYHNVYQ¥H VA FKBIQHWOD

SURGXFWHR®VVRXURMWHFHWWHHPLAUH

H[SAULIOGRXYHVWHPGWHSXAMHQWU A& H

DYHFQWDQGR QRUPH WXBPHAEXQSHUVRQQHV

FKH P L Q-DOW@H&H X$ D\ ¥ QOR Y H P Bl oA (FDUQHW GH YR\DJH GH OD UDQGRQQAH IRUI
UEVBDKE% (/5(FKHURKRGLYWUNQWRLYVHUV

D UHMRLQW OpDYHQWXUH
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/H )5(1( FRRUGRQQHS5HFKHUFKH $FXWLRQ
Op$FFRPSDJQMPHIQQN H PHIQWGHHU Q ISARWH H
PSXOWAH FHWMHFKHUFKHSDBWLRDIDWIGHR UJD QH WD WR REFVF W LR W QVLELOLVDWL
ORGRXDWRXWDRL&RFXPHQWWR VHLIRQ RWEW £ G X FDWKIORBK D QIJHPEBFRPSRUWHPHQW
SOHDRED QW ULPDHVWEHE Y HORSSM W HIXH || g H IRUPHUWG pRXWOB®WY RFLD®WRRQV
JUDQFHW DS S RUHAN L W R UMQ XU H HW DFFRPSDJQHXEYEQAILFDREKWBEQJHP HQW
GRQQDGHE@WIHWWOAMWEGDJRJ&'['J\]LIQBQ:\RPSWI-U//EVLVV‘DD(QK:[HQ'JHFI-H@}\'N\/
HQVHLJQBEGBXV D WHXOMD HWQJU ACGHOQOWYREHVV XV GpDGKAVLRQ
SUDWLUHXHD SSRDW L BQ DBQG EFHPEUH
LPSO/EPHQH"\NHUFEVXOWEM/ROHVDSSURF&UMHFKHUFKH{DGWQDBQH)ODEROJFD_\QEEKX\A/LRQ
S’CEGD‘]R‘]LG—BKQ'IQIXR/RELOL@WDQW%@DODDFWUA&\H‘UPHWWD[QS/\DUWLFLGBQWV
WASRORHMN SD FHEUD W LH\E WV D BGEOMK R G 5D 5 s U RoS®IW R BH \GHU\H F K H (VR HVR O X W LR Q V
GHUHFKHWRRKKDFXWKDFROGXMRXKNQNOH £y HOR 5 @S VW EOERD VW UKR @/Q REMAL Y H
GAWHUPGOR@WSURFHVSBEVYWLFWRDMR IFRQQDLVVQEFHVVBRXMYLUBFH X[GAEILV
GAYHORSSDQW VHV FRPSAWHQFHV SYRH HURQ VRS Mg oo Xy of DOBIM U P HW
AEIJDOHEBHIRXEHVHODWQRMHHQPHPDLQHV
/D VRUVBXHID S S RUDW L FDQ®RQ QUK HL XQHHw VRFLDOHV HW SURIHVVLRQQHOV GH WHU
FRQ I /& UG @SR VO/BIQOHYR F D5H ¥ H P £OH
PDUGHUQEQUP ABEWASKP@M53$1 &KDUJ Ay W H U UHOQU H F K H WAHGHE SO RGBIQX DW U H
GHPLVVLREWLRQDQV LAHRIR HWRNUHQRHUULWMREDHW H QDUHEDNW £ VHDXEJLRQD X |
% (51$% (85AGDFWHQFKHGXPDJIDILQHY Gp$XxYHUJIQH 5KNGHW6REEBRIQH JUDQFKH &RP
GEXFDMRQ QRXYH®! FKHD H¥HP ARQWUHQWBIL@QE URYHQFH $0 S\ J&HUNBHH0 D\ R W &/HW W H
SDUW LF LGS WA UMR XU QD O BXWOT IO | | F K H WHHKUFH Q AVIX G L 11 /£ U EGWHEEXB R F D O
OpHQVHLJQGMBHOWAEGXFRQMREFRXWB Uy H Uy uDBE®VVBQWH £ JLROBOHBNUULWRULDX|
SUAVHQBWD IVE BRWENX U A0% H* ODEWUG’N’WVTEW#EFK}DCVDJRQEO/HHBW[KHUFKH8(Q)JV
FRQIZUHQEHGDFVWELHNKHLHQRWMD ULH /D XY p vEP L QBHUBID Y B KDL OXY HW MXLOOHW
*,588/7 &RGLUHFEIGDURILGQRYDWVRQH JURX ©PEWY HBBEHH P E U HOX & R P L VGAT
SHFEKHUFKH DX )5(1( 3LORWRPSREXES5(1( GHU/AEVHDAPLRGQHEX|
UZAJLRQV FRQFHUQAEHV HW GHV FKHUFKHXU"

/HW W U X F@/DXHAS BODID\S/RHD@ L | H V & PVQLYRA U C W
R QAE/W AE O H F W IHRG & FEHH/B Q$IUH P VP LQDLUH
UHJUR XS PiQQW HRHE®BIU WSLLHA/Q D QWMHNX FW X U H V
ORFDOAVHDWKHUFKBXMYLHRAY ULH W

/\RQ
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/PRXYUIVXHODFRPSU/EKHGXISRIR FHVEKV/HV UHWRXGHN GLII/&EUHEPWWLF L %D MW
FRQV W U & FOVpLLFEHBFRLONRALLVTVGRH W U D YAEXK [H [ S & U L P H Q WDEAPLFR.Q WWHRQXWE p X QBIE VR QD Q F H
JURXSKHHQV H L HO®RAG/X F DADHXQW L U R Q 06 PHHWE XML Q V LIEYOHS [ D W HWDN R F L £ W /£
DFFRPSDIQUWPLQLRBRMA7(5($8HVSDUXH RFFLGHQWDOH

D Y WIRCQ/M/ L WDEMWUGI P RQGH DX II0GH VRLt 5 AEIW GH

Y L W HARARRDL R@[ !GLWLRQV /p+DUPDWWRQ DX RFWRBWH RXSHHYMW U B R Y&

V /E P L QIDIL@)HIL P D JO BAKW \B HAHA U D YHD\L G /E H V
3RXOpRFFDVDRBUCHMRILNY H DOUWYBD UDV AWDQW QRPEUHXVHYV LO D IDOOX SULRULV?
DFF X HKIQMD U H Q \§ EELHQUHV R @®IH B Y ULTX D H V
VHSMDUDFW /£ UG W@ DATRKGWW U XGFHOLpR. G H Q@ WAXW EW IPRIOW KR GRORYD QRIOWBHSEUDWLTXHV
AFRORJILEXHGWBWIWIFKHUFKH | Romowa RRXY UHQIRUFHU OHV DFTXLV
S U /E V H QAW EEW U D XS/VO HIVX W H ORDWR Q F W X /E
F H WS\UHE V H Q W\F WD R IQGE W/ Y EAMUAE | O ARK L )
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&H TXH GIMHOQABIV p FIW GH LHOWRQ ] @ QDWYUWH GH @ FROQWKFWRQ GH QGHQW'
p FR®J O XH
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U H O DWLIQRIX MLYAMFED U E MBS D\ V D X0 L HOQ
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UHODWL RQQDWXQH XIPHPEUH®X UAVHDX
DFFRPSDB@ARPLQLBRH7(5($8RQMWQDO\V EV

HW UEYZOAEYV OD SDUW AFRIRUPDWULFH GH OpLQGLYLGX
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IHEXGIHW  SUSHQW XQH FABHQAGH b FRQMEXDQADIOVLDX UHQ RUFHP HQW
GHV IRQGV DWRFLDAIV HWy2@ FRQVRIGDARQ GH @ VIWXDWRQ | LQDQFLAH GH GDWRFIDARQ
&H US/XODWVSRVIW WP RLIQH GHY HIIRUV HQI DAY SRXU P DEMVHU GV GASHQVHV HW
P DIQMQUUXQ QLYHDX GH UHWRXUFHV VXI | LVDQABRXUP HQHUYELHQ BV SURVIW
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