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R x% 2Rp

— 2RulM-. i . p? 2RpWon w-x f/n 2R° . YBOO00000000000000000000000000000CKI0O000KIC

—> 2Ry ld— 2REN x> B° .
/ D QXP «UDWRQ GEXQ SRLQWGH YXH LOWYVRQQHR..2.2.2.2.2.2.2.2.2.2.2.2.2 b
/ DQXP «UDWRQ GDQV @V SURIWDP P HV2.2.2.2.2.2.2.2.2.2.2.2.2.2.2.2.2.2 b
/ WWSWRILDP P HVCGH 272222222 2222222222222?2?2? b

/ WWSWRILWDP P HVHQ YLIXHXU¢ @ UHQAH 2222222222227 Db

| WV «YDOXDWRQVQDMWRQDMHGH&( 2?7?22 ?2222222222222222 Db

[ WIXIGVGX SWIRIRWMXU? 2 22 2222222222222 22222227 b
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IDQXP DMRQHQ&( 7227222222222 22222222222222 D

/ HV GLI | LFXQAV FRQFHUQDQWEDVSHPAGH SRUMRQ2.2.2.2.2.2.2.2.2.2.2.2 b
/ HV GL | LEXQV FROFHUQDOWEDVSHPWGKFLP D.2.2.2.2.2.2.2.2.2 222 b
/ HVUHFRP P DQGDVRQV HAGH «FXHLOY ¢ «YLVU SRXU GV HOWHIQDOWR.2.2.2.2. b

/ EP SRUIDQFH GHV DVSHFW GH @ QXP «UDWRQ GDQV GIDXWHV HOVHLIQHP HQWR? 2

| DGAMRQSRWH? 2 222 2222222222222 2222222222?2 b
| DVRXMADPARQSRWH? 2 222272 2222222222222 2222?2 b
/ DP « WRGHDQI® VO] RQOHmMSDUHP SUXQW  ESDUFDWDIH b

/ DP «WRGH | LDQEDLVH MWDGIMRQQOHDM} P «WRGHNSDUFRP SHOVDMRQb

/ DAYMROQHXFQAHXHSRWH? ? 2 2222222222222 222227 Db

—aRWM. U % . @ p fi | . GO0000000000000000000000000000000000000000000000000000<BY

—a Ml R. [0 741668880888 0088800888000880000888000880000888000808800880,. 9808800 '/
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R X% 2Rpw

' DOWFHP «P RILHEWHYDIMP  LOWUHWHUDX] BFRQGIMRQMIG DSSUHQWADI HGHMDVSHAMD

GHIDIOXP «UDARQIGDQUX QHFMWHIGHR( 18 RXUIFHID WY DLV lEDQUX QB UHP LHMP SVIYRX\b

| DLLHSDUMGHP DISLREGP DATXHE DOWKQBHARQGIMP SV S UVHOWLDLEBAFDGUHIM «RUT XHd
X UDBITXHDWP HOXLMDSSX\ «H 8 XLV BNDQD® VHDLIGHVDQRHVHK DI HVICDQWP DF@MWHIGHD

& ¢ 1 DOWAV 3RXUILQLU MIFRQFOXUDLDILQ GH W<SRQGLH ¢ P D SLREQP DWIXHb

—>2Ru-. j . p? 2RpWoun w-x f/n 2R°.v

- EDLBRXWGHDERUG H DIMSDUAL P HVBMWLFHMIGHP HWGLH | LEXQWMGHP IVHHQSUDAT XHGHD
@bP «WRGHOKHXUMAIM X HoHQbP DWW«P DWW XHVOGDQWP DOF@WHIHAGHP HVET XHVARQOHP HOWD
TXDQWIE bFH@ AL 5 LWL bVX LMt iEREVHUY DARQUGEX QHIGHP HVWADQFHV P DBMWLFH 1 63 ( P b
| DWLHP DUTXHUbP HvbSRIQWhI DLEGNVFRQPHUQDQWEQVHLI QHP HWGHOMIQXP « LDARQOHWGH\D
FROYHMRMGHP HXUHV (8 DUBQWGHIFHVFRQWIW LG LG« BGHI K DOVHUGHWBIRUAMIGDQ\D
FHVOGHX] BGRP DLOHV 8 XLV DX H LAGHVBIFVM UHVHMDXBY XEGHP HVIIDFX QHY BBLES UMVEFRQVALHORHD
TXED MW QGLVSHVDEBHGHP Hil RUP. HUSGDYDQUE HOKXUIBHGRP DLOHIGHIDIOXP «LDARQIDI LQb
GHBHLP HWHIE P Hv<® YHVIGEDFT X<« ULLIGHMFRQQDMDQFHVHWGHVIRP. SMQPHVA/ROGHMSBRX b
@OVXLWHGHIBX UVFRIUW b FDLIGRQFIGKFALGG DSSLRI RQGLLEFHIWXMMBRXUP P «@RUHLGDQWD

CHOWHIQHP HOW GH @b QXP «LDARQD QRVZP P HOWHQb GFRXYLDOW B VDYRLUD TXLb\ bVROW
DWRFL«V tb

$11Qb GVREQ@Lb P Db SURE@P DWIXH b NBLb DSSURIRQGLbP Hvb UHFKHLFKHVW HWIP HoViXI\b
LOWUAWAHBDX] bGLYHWHVBLHRK HUFK HVbGHD) Uk GULF7 HP SLHU 5 DY HUVVHViX FUMHHWVRQO WD
LOWILQHW HQb FRADERUDAWRQb DYHR GHVOHQVHL QDQWH GHb &K DUHQWH DLV T X Hb6 < EDVAHQ bXQb
FROVH@US«GDIRILTXHFRP SGP HQVBLLH DL FRX YHUNBMGHX[ IDVSHAMGHIIMOXP «UDWRQb
b EGOVSHAW GHo SRMRQb HW BOVSHAW GFLP DOb $ LOVL b NDLb QRVBP P HQW GFRXYHUNT XHo Bvb
FRQYHMRQWWGHP HVXUHVEP HWELHQWHOQUWHIX BEX QuGHWDVS HAWMEGHIDHQX P « LDWRQHHWGRQFGT XHd
P HVBbGHX[ HSRLQWH DLEGMIHBAY « ISDUP DBMWILFH 1 63 (- BERUVGHIVDLY LM W VI HOWLHD<V 18 QHb
| RV XHMNDLRP - SUMIFHMGHX| EDVSHRW DL« AL G<EDQD® VHUX QHIGHP HVA<DQPHV D4« DQFHD
HGXEP RGX®b  HHQFKHUPK DQWGDQWHBMIGL | « LHQWADPWAY LW\R» ROHDSSDUDWDLHQWRHDGP b
SHLP IMGHP LHX[ BAAMXPMUHLP Dbv<DQFH HEEWHGDYDQURI HH SOFLWM KSOXMiH | LFDRHOT X DQWE Db

- »w



WDQW LM RQUGHBDYRIMYLVY BHE  b&HFRQWIMMROMP FRQWGRQQ«HHQYLHIG DSSUR RQGLLD
HQFRUHIGDY DV HDI LOWGIDP «@RUHUIP ROEHQVHLI QHP HOWGHIMIQXP «DWRQ B XLV IDXILHI DUGh
GHMIGL | LFX QVHHPRQWAHMS DUFHUMLQU@ YHMGHP DIFIWHDXB/X MMGHIIIOXP « DWRQIRUvb
GH Y DOXDAWRQLGHIMLS«URGHD - bV HOVXIVBGHP DQGHIFRP P HWbE bSDUALBGHIMP «\WRGHD
0 +0 bP HMHdHb SMFHO GHvb e DQFHVD SHIP. HAMBQWIX QHb UKHEBHIFRP. SUKHOMRQOGHWGHX] b
DVSHRWD GHb @b QXP «DWRQb SDLb VRX\b Bvb«@ YHvb GHo P Db FIMWH b&HDb P Db P HQxH ¢h @b
SUREQP DT XH VXLYDQW Hh

6 RXVO T XH@MWVOFRQGIMROVWL BVb«® YHVOGHD&(  bSHXYHQWL.OADFT X<« ULLbGHVOVDYRLM
VRQGHV VXU GV GHX[ DVSHFW GH @ QXP «UDWMRQ " b

- ®w



—> 2Ry MM— 2REN x> B° . w
/ HVDVSHFW GH @ QXP «UDWRO
6HRQ) 7(0 3,(5 LOH DAMGHX] DVSHRWGH QXP «DWRQ th
/ EDVSHPWGH SRUMIRQb

/ DBYDBXUGHVKLI | UHVMOGDQUX QUORP EUHIG«SHQGIGHIBXUSRVMRQ I QH | HWFKDT XHo
LDQJI BUHS U VHWHX QHOX QLW b&EMAE GLUH BT XH BVHERQMOS MAHIGX bAKL | UHDGDQWBHORP ELHb
FHOXL ALbY Do-WHIDWRAL«b BX QHX QUWES DUAFX @2 UH Ik HISUHP: LHLHLDQU BHQUS DUBQWGHUDLGLRIWD
HVPHIDLGHVOX QLA BS X VDY LHQWIPHOX LGHVIGL] DLQHV iGHVPHQVIL QHVWHQI LOUGHMP LAHUY 8 Db
H HP SOIBRXUBHKLIUD  BBHRKL | U BHHQESUHP 12 UHISRUMRQEHRHVMAGROFADWRALDX] b
X QLAY BBAFKL | U BHVRHQUGHX] 12 P HSRVMRQEHNHWAGROADWRALDX] BGL DLOHV BHKL | UHb b
HVEHQOWRIM2 P HiSRMRQUHAEHVAGRFDWRAL«<HDX] bBFHMBLOHY B HVBMUP HVX QLW BGL] DLQHV b
FHOWLOHV P LADHMVROWDS SHRAGHIX QLAMIGHIOXP «LDARQV 18 RXUHHS UVHWLIHD lRQUSHX\W
XWIDMHUXQ VBEGDX GH QXP «LDARQ th

b

&b "b 8b

| EDVSHPWG«FLP Db

| VX QLANOIRQWGHVOILHDMRQVOD Y HFBMDX WHVOX QLW B QiH | RABBMIGL | <« UHQWAMOX QLW \D
VRQWDx< HVOHWHOH@MOS DUbGHVOLHIMROQWWGHLP DOMVS«HILTXHW b bXQLANVOILHS U VHOWIQW b
G] DIOHDb - bE] DLOAVHSUMHWD FHMLOHHW  FHQUILOHMALHS U« VHOWQWY P LA@HUY HP SLHLD

b®hUVXP HoDLQVbbGL bX QLWAVGE QbFHIMLQbLDQI bVRQWKk< DB Mt bX QHoX QLWIGXLDQI b
VXS«UHXU} b $ LOVL bERROWAXLUHOADVSHAWGFALP DBGHHMHQXP « UDMRQLDP 2 QHo®Mx<® YHVIE b
XWDVHbLOMOGL | « UHQWAD X QLA GHOQXP «LDWRQOVHBRQLGL | « LHOWOSRIQWHGHOYXH bFRP P Ho
A@XVWH CH HP SO GH @ FHQWRLOH T XL SHXWAWH FROM. G« UHVSHRWYHP HOWFRP P H b



une centaine dix dizaines cent unités et tout cela a la fois
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( Qo FRQFOXMRQ b ¢hWDYHIb FHWH HP S®1 b RQb SHXW YRLLL @b FRQINJI DLVRQL GHVbGHX| b
SUQASHIGHIDIOXP «DWRQ b QH | WX QHFHQUBLOHCT XLYDX Wit X QHX QUAIGHIOXP « DWRQIEh
SDUKHQWE UH b0 DLV BXQHPHQVBLOHIHWWKI DBP HQWkeJ DB1¢ bGL hGL] DLOHV bRHQWX QUANDHVRX W

FHDLt b@4 RLY 2 Qb RMDSSDUDPWHIIH HIMRQUGFLP DBHHWHFK DT XHXQUAHGHIOXP « LDWRQb
P DLV «JDBP HQAD YDBXUGH FKDTXH XQLW GH QXP «UDARQ b

/ DQXP «UDRQ GEXQ SRLOWGH YXH LOWIMXVRQQH®D

' BSU\b ) b 7HP SIHUb DILOb GHb FRP SUHQGUH FRP P HQW HWI SUM HQb FKDUIHD
EHQVHLI QHP HOWGHIMIOXP «UDARQEGEK QUS RLOWGHOY X HA QWA WRQOHCH @ DX/ LOWURWHUDX] b
SURILDP P HVRI | LFLHYEDX] b Y DOXDMWRQUEQDAWRQDBMDLOUBT XEDX] 1P DQXHW B HRQUEX L IFHVROW
FHvb UMWRXUPHWD TXLb ELQI OXHOFHQW GHb P DQL2 Urb HAWHQWHD b BX U | DERQb GHo SHOVHLD BiX b
HOVHLI QHP HOW GHVb QRARQVDP DW«P DT XM b, FLb L SDUBbGHVOHQVHLI QDQW b$ LOUbQRX\b
DARQV b VRXW GIDERUG b DQDO VHL @ QXP « DARQbGDQVWBMISLRILDP P HV b3 XLV bQRXVLQRX\b
LOWUHWHURQWD DX[ b « YDOXDWRQWD QDWRQDBAD GHb &3 &( b ( QUXLW b QRX\b DQD® VHURQW B
P DOXHIb VFRDLLHVD 3RXW 11QWUb QRX\b SUMHIWMRQWb @b P «WRGHy KHXUMATXH) GHb
P DW«P DT XHvb HQRX Vb QRX Vb SHIFK HIRQWVX b @O QXP « LDARQOGDQVLFHWMAP «\WRGHGHD
P DQL2 UH J«QulLDBI SXLV SOV VS«FL LTXHP HOWHQ &( ¢ SDUAMUGX JXLGH GH\«DQFH [b

/ DQXP «UDWRQ GDQV G SURIUDP P Hvib
/WSWIRILDPPH/GH b

' DQ\b ®b SLRILDP P Hvb GHb b®b&( bIDMISDUMbGXbR FBb b®bR FObGHb
DSSLRI RQGLMWHP HQWbI RQGDP HQVBX[ bRHTXLbGHhS@MFHOFRP P HoSUHP 12 UHiDQQ«HOGXbR F®I b

U Aw



$ LOVL BQRXVEDEIRQV BRX\WGEDERUG hQRXVILQWUAWHUE bFHGT X HIGRIWVDYRLLBX Qi ® YHHQH LOWGHD

& BRMWHOD LOISHR FOb IDXBXMMGHIDIOXP «LDAWRQ 8 XLV HORXDQD® VHRQWBMik « HQFHVD
¢ @ QXP «DWRQ GDQVBNSLRILDP P HVGHR FO! b

" DOVIHEX@MORI | IFFHEKRUWKUHY BGXb  BWLOb RQOYRIMDSSDUDPWH ISRXUiBh
R FGb bGDQWEQRP EUMHWIFDEX M bXQHolke! «UHQPH0E hEDVSHRAWGKFLP DOGHIDMLHQXP «LDWRQb
EGHVx® YHVODS SUHQQHOWMIQXP «UDMRQOGALP DBLQI «UHXUHEh b 158 DQWDISDUAHEBMD
QRP EUHMOHQWHIL QDVYULHM bSRXb®bR FBbh  bL®\ bDbGHVLQRWRQWLI DIVDQWIU| «UHQRHVODX[ b
SUQASHY GH® QXP «DWRQ b

HSUQA SHAGHIDIOXP « DWRQUGFLP DBHGHSRMRQOHYDBXUGHEKL | UMHS ROPARQGHBX U
SRVIMRQ GDQV G&FUVXUH GHV QRP ELHVED

EG\MLI QDVMRQ RUD®! HALFUMYUH HQ FKLH T UHY HAHQ GWAMHM b

$ LOVLbRQLYRIWTXHOGDQWWBMISLRILDP P HVbGH)  b@MoGHX[ bDVSHPMLGHD@MLQXP «UDARQD
DSSDUDMHWGH | H SQAWM b

/ HWSWRIWDP P HVHQ YLIXHXU¢ @ UHQAXH (0]

" DOVIHSIRILWDP P HGHD b’( [ DMSDUAHGXEA FOb R FRHGHIDSSUHQWADI Hvb

| RQGDP HQWDX| |y BHVNGRQPSBHGHUQUHUIOLY HDXIGHIHR FO! 155 LOVL FFEEMAS DO LOIGXIR( BT XH®B\b
«@ YHV GRLYHQUDYRLUDFT XLV GV DWMAQGXV GH I LQ GH P\ F®

$ | LObGIDQD® VHMOQXP «LDWRQLGDQWWBHSLRILDP P HiGHOR FBb  bQRXVEDAIRQV BRXW
GIDERUG bQRXVBDSSX\ HVXUbBABSLRILDP P HvbGHVOHVHLIQHP HOWLGHOR F®b bHQbYLIXHX U
GHSXLVb@bUHQWKHD — bP DLV«I DBP HQWHVXUbGMODWHQGX \bGHol LOBGIDQQ«HIGHDE(  bHWBM
UHS? UHVbDQQX HWGHOSURI UHVRQ b&HMADQD® VHoYDLSHUP. HMHGIREVHUYHLLBMGL | «UHQFHWD
QRVIEGV SDULDSSRUADX[ SURILDP P HVGH b

$ 1 LOUGHQDO VHUIDOXP «UDWRQ HORXDTRQMORXVH QWUHWHUDXHIGRP DLOHEL RP EUHVD
HWFDTXM b( QbR F®b  b®Mx® YHVBYRQWXQLTXHP HOWMDY DLABVX UiGHVIQRP EUVOHOWHUY b
&RP P HiBH DSSHIBQWBMSLRILDP P HVEIDIFRQQDMDQFHGHMIORP EUMHAHOAHAGXEFDEX G-

XQOREMPW P DMXUGXbR FBb 1 b FMoiQRP EU-MIP LVBHQLIWIX Y RQUIVIRX NRX Uvi-WHA. QI <« ULHXUMRXD
«JDX[ ¢ tb

(QILQCHR FB® BN «®YHVGRLYHQW-WH FDSDEGN GH Hh

- Bw



B8RP SUHQGUH HAKMIMHU GHY QRP EUHY HQWHLY SRXU GQRP ELHJ RUGRQQHU UHS«UHUD
FRP SDUHJ DIQULTXHb

ELRP P HJ QLH «FULH UHSUVHWMU GHY QRP EUHY HOWHM th

B5 «VRXGUHGHV SLREG P HY HQ XWIMDQAGHY QRP ELHY HOWHLY HAGH FDBX Dt

E8 DBX B DYH GHV QRP ELHV HOWHUM th

" DQW @HVRXV GRP DLQH E&RP SUHQGUH HXWIVH_b GHvb QRP EUHVb HOWH Wb SRXUb GQRP ELHUD
RUGRQQHUbUHS«UHLLFRP SDUHU - bQRXVBSRXYRQWYRLLET XHi@E® YHOHQ LObGHOR FBb bGRIW-WHD
FDSDE®b GHo GLI | «UHQFLHLL EBb FK L UH GAVDP LADHY b@®b KL UHGHVD FHQULQHY b®b KL UHhGHVD
Q] DLOHW HW Bb AU UHD GHvb XQUWAM b &HDb | DLW Ukl «UHQFHD ¢h GDVSHPW GHb SRUMRQb GHb Mb
QXP «UDWRQ I LOV_HOH LQUGHRA F®b  HOGRIWYDAGHIMRP S« WIQRHXLYDQWDIE  «QRP ELHUb
FROWAMKH bHAFRP SDUHGHVHFR@PARQUHLBMRLI DQVDQAKQRVIDP P HQWSDUIGHW] LRXSHP HOWD
SDUG] DIQHV FHOWIQHY P LGAHM b

' HoSOXVbGDQWBHVRXY GRP DLOHEL RP P HID@LH bePULLHBUHSUVHIWLLGHWQRP ELHVBHOAHA b
QRX\b SRXYRQW YRLLb TXHo G&® YHb HQb 11Qb GHo A\ FBb b EFRQQDAW Hild XWIM-b Givb GLYHMHWD
UHSUMVHIVMRWGEXQUQRP EUH hGRWQREZP P HOWMLEGFRP SRUMRQADGEWYHAP FGXi 8D
H HP SG bLAGRMKDYRULIGFRP SRVHUEHQP LOHJFHQMIQHVHA] DIQAMHAKQWD bbb bb

bb 1 H-MkFULHXQIQRP EUHHOQEXQLAMGHIOXP «UDMRCh b [P LaH b FFHVBLQHW KE] DIQHW b
XQWV T b$ LOVLbHQbI LObGHOR F&b  bLOGRMYDAGHLGAVDFRP S«WQFHVOVXLYDQWAM bEXWIVH.b
GYHMD UHBUVHMEMRQWD GHvb QRP EURM b E3 DWHLD GEXQHy UHSUVHEMRGD ¢b XQH DXWH b
E QIABUWLD ®Mb QRP \b GHvb QRP EURVb ¢b GDLGH) GHh XQMALGHOQXP «LDARQ! bHWEXWIMH bGHb
«PUVMUHY HQ XQUW GHQXP «LDWRQ Hh

bXQUADGHHQXP «UDARQh XQWABMP SOV bGL] DLOHY bFHMLQHY P LAHW bHABXUDUHIMRQD
SUQASHGAP DOGH® QXP «DWRQ HQ FKLIUHV [

bYDBXUbGHRKL | UAvbHQbI ROPARQLGHIBX LHLDQI B.GDQUERFUVKU-GEXQOQRP EUHb SUQALSHIGHD
SRVMRQ b

QRP GHVQRP EUMD
,AL RQ YRMDSSDUDPWH GV WLP HV UHIMIVDX[ GHX[ DVSHPW GH @ QXP «UDARQ

(- QUSOAVLGHIFHD bQRXVBSRXYRQWDQDO VHULBMILHS? UHMIGHSIRIUWWRQ B 2 ViBH&3 iBMa<® YHWD

- u9w



«\YGHQW @b QXP «LDWRQh G<ALP DBIbE 2 \bBhGEXWEDQQ<Hb®Wb«® YRV« W GHMIGHDI DERQH
A VWP DWIMXHYDOQXP «UDMRQIGHLP DBAxFUWHHORKL I UHvb G DLOHY bXQWAVOMP SBV bSRXUBM
QRP ELMOMVTXED 1Y DG QDWRQOIRLDBHGHVWQRP EUHVOHWIGKP DUKHHQISURGH bimb b
FEEMAY bG] DIQHVOHN IXQUAALIFEMK HRMD HHA HRMD 3 SHDOVHBRXWXIWHQRS(  E 2\iiBb
GEXWGEHEDQQ<H bBMo® YHHOSRXUVXLYHME\MGHIGHMOQXP <« DWRQLGHLP DBHHIADYDLADQW
DYHOGHVORHQWILQHV T b( WMHFRP S Ll LHo¢bQRXYHDXbHQ&( b E 2 ViBhGEXWGEHEDQQ<H b®Mo
«® YHVSRXUVXLYHOWE\YGHIGHIDIOXP «UDWRQALP DOHHMADYDLADQWDYHAGHWR LAHM 1% LOMDb
ESSUHQWWDI HIGHIEDVSHAWG«ALP DBGHIMIQXP « IDARQOIVHBRX WX LWWRXWDXHRQIHGXHR FOHHQb
DADQWYHIV GHV QRP EUHV GH SXXVHQ SXXVFRP SO{ HV b

2 QUYRIWGDQWBHSIRIWDP P HMGHD  BTXHOMXWDXIIRQJI EXHR FOH BX QDY DLAHVMADDVBX LD
B RS«LDARQ\D SRV&HVb DLV FHDb SHIP HWVEGHD UHI RUAHLb @b FRP. SUKHMRQ GXb Vi P Ho
G<AP D® GH SRUMRG HIGH FRORIGH.L @b P «P RUVDARGD GHhSRUMRGOHKEGHFRQVRAGH b @b
P «P RUVDARGOGHVOLHIMRWQXP «UTXHXQP HUBLLH T b&HBDSSUHMAADI HiDb@HXBERWTXHBM
«@YHb Wb VRONW DSSIRSUsh G VADWILIHD GHb FDBX® EDWHbD VXU G

GFRP SRUMRQV UHFRP SRUMRQUDx«HVHE HIDHOXP « DARQEFLP DB BARXYHIRWDV«HV DBP HW
HQ FDBXCOP HVBORX «FUWI b

1 RXVISRXYRQUFRQFOXUHIT XH EGDQWBMSLRIWDP P FMGHD DMLk « UHQFHMDX| EDVSHPMGHD
@b QXP «DWRQb VRQW P XGAS®M HW H SGAWAb' Ho SOXV b DYHFD Givb UHS? Uvb DQQXHb GHVb

SURIUHVMRQV b@NoHOVHLI QDQWHBROWGHVO EDVHVb VX b Gb FRQQDLADQRHVL EbWDQWP HAHODX[ b
«® YHMIGXR3IDXI8(  HQLYHDXESDUQLYHDX 18 DUADSSRUADX] ISLRILDP P FMGHD  hHP EGD

TXEQ GVSWRIDP P HVVRIHWEOXV SUHY TXDOWDX[ DVSHAW GH @ QXP «UDWRQ

/ DQXP «UDWRQ GDQV BV «YDXDVIRQV QDRQDBN GH &3 &( th

1 RXV DARQV QRXV LOWUHWHUDX[  «YDOXDWRQV QDWRQDBN SLRSRWHVHQ &3 HW&( b
GXUDQWEDQQ«<H ( @NVRQWSRXUREMIPW G YDOXXHU BNV FRP S« WIQFHV HQ | LDQEDLY HW
HQ P DW«P DWIXHV th

7 RXWGIDERUG bQRX\VHDQD® VHLRQV®MH HIALFHVLGXbGRP DLOHOEQRP EUHVBHWIFDEX M b

SURSRBHQDE:3 D! LOGHY DLUHOUHWRUALEBMIDVS HAMIGHODIQXP «UDWRQP LVHHQAWX | QUXLWIb
QRXVH HIRQUGHP —P HHOQE( BB XLV ESRX U LLU HORXVIHAK HUFK HLRQUGDQWHEDI XLGHSRX Uihb
SURIHWHXU b HOb &3b HWHQb & b VEE®\ b Db GHVb Ukl «UHQFHVb H S@RWAD DX[ b DVSHRWH GHb @b

QXP «DARQ b



/ BV <YDOXDARQV QDMRQD®N GH&3

( Q&3 bFHVBYDOXDARQVOVHIGLRX XMIDXbFRXLDQWGXbP R\VOGHOVHSWP EUHISXLVBHQD

| «YUHU B HVOT XHQPHVD bW BVRQWIGHVDWT X HORHVIGHD LDQEDVIHWBMOVT XHQFHVD bW bGHD
P DW«P DWI'XHVb

1 RXVbD@RQV BRXWGDERUG IQRXVHQWUHMHUE KO TXHQFH 1 B HALFH0 BFRQVMMIED
DWRAHWDb Gb QRP b GHvb QRP EUHMD ¢h BIXWb «FUVXUHL FKU T U«H b , ALb RQb WDYDL® VXLb Gib
UHSU<VHOMMRQVIGXHQRP ELH i QtH I HIBKQHORP EUHBRWA GHIS OXMHX UHLHS U VHOVIMROQWW BARQD
QRP b VRQb «FUMXUb KU ITW«HDb VRQb «FUVMUH HOb GWAHVD VDb LHSU«VHOVMMROQb SDLb GHvb
FROVWM@MRQVGH GV B/DEHS U VHOMRQBX UBMGRLIW AW | FLIEE® YHGRIWW-WHIFDSDEGHGHD
SDWHUGX P RAQRP ELH GX QRP  GX QRP ELH ¢ @ LHSU\VHIMRQ FKU I U<HGX QRP EWH I

' DQVb®HM] 12 P HoH HLALFH b®Mo«® YHVOGRLY HQWk« FRXWLbGHM« QRQF\BGHISLREG P HVb
UHFKHUAKHUDSRXUPK DT XHOSLRE® P HoX QHOUKSRQVHIQXP «UL T X Hut DT XHWARQ ESXIVHQVRX UHLD
SDLP b bSIRSRUMRQWIDERQQHIUKSRQVH b, VIR IWGHOSLRE® P HvbUHBY DQWGHVOAX P UAVD
DGGIWYHY HFEMAG GLLHIDP HQDQWEBMa@ YHME it DOVHUGHWDGG MRQVHAGHWWRXVWDPARQV 15X b
@4 LFKLHUBBMa<@ YHVIGLVSRVHQWGE QUAVSDFHBRX WK «P DWVHUISRVHUBHFDEXAHW 5 DQWiBh
VHSWE P HoH HUFLFH bLOWGRLY HQWHQURX UHLbBHORP . EUHOT XLEFRUUHVSRQGUDXbQRP EUHiGHED@D
GDQVBX QB DQLHU b GVIDI WGHOT X DQW [HWGHVIFR@PWRQMVT XD IDXEP RIQV 2 QMADYDI@bHFLb
X UEDVSHAWFDUGLQDOFEEMAG GLUHIIIBT X DQWIMEGXHQRP EUHDLQMBT XHIBMEHS U VHOVIMRQWGX b
QRP EUb b PUWYUHFK L | UcHHWHS UMHOMWRQID Y HAGHVED@V B k@ YHIGRIMGQRP ELHLLGHWD
XQUWV (8 RX U LQLUBGDQVIBAKXIW? P Hi-{ HUALFH ROUD] IMGHFRP SDUHUGHUS DLLRVGHORP EUHV D
| @ YHGRIWEDUHUBHORP EUHIBHS M LDQG B DQWFHMIGLYHIH HUFLFHV BIMOXP « UDWRQG-MA
FHQWD®HP DIVBDXFX QoGHVLGHX[ EDVSHPWLGHIMOQXP « UDWRQLQEEMSH SORWP HQWP MHQUWIX b
FHD VH SAOTXHQREP P HQWFDU BV «@ YHV QH GKSDWHOWSDVAIQRP ELH [

$ BB UVHOWIQRX MD@RQUDQDO VHUIEDATXHQRHD B H HAFHD  BFRQVIMMIE < FULLH BARX\b
OOGLPWH BGHVIQRP EURVHQWHUMHQRK L | LHVBDQUWG«SDWHLD 1 @ YHIGRIMBDWHUIGX P RWGXb
QRP HGHIQRP EUHat BVRQ« FUVKUHAHQERKLH T UH B B HAFHD  BAVWAP LADLUHDXBA] 12 P Hi{ HAFH b
' DQWE HAFD  b®Mx® YHWGRLYHQWDWRAHLX QbQRP EUHHQWHL B BXQHSRMRQOVX UK QHo
GLRIWD QXP «UTXH b, ® GRIW HQRXUHLb BbQRP EUHb ¢b SAFHLL VXU FHWib SRUMRQbSDLP b b
SLRSRVIMRQV b, FLL L GOQHOVDI LS DVBHQFRUHOGEX QOWD Y DLOVX LhEVSHARRUGLQDMGXHQRP ELHK Qb
H | e bFHoQLY HDXbBMx @ YHVOWD Y DLABQUVX U®BhQRP . EUHBHOOVBQWT XEREMMY HIQRP EUHIGRIW



GHYHQLUXQ RXWOSRXU G «@ YHV th

" Hd DERQK) « QDM EBMDVSHAMS RVMRQOHBHWG<FLP DAGHIDIXP «UDWRQHRQWED\VD
P LMF@LLHP HWHQUWXEGDQWBMBY DOXDARQMIGHE3 HIB/A SOTXHSDUBH DI X HIBM@ YHD
P DWLVHOWKQLT XHP HOWBMAKL | UVEHABHQRP EUH B RQF R IXIDXFXQHILHWIQXH 12 QuHb
SDUBb SDvb HQFRUH GHo GL] DIQH b 2 Qb P HW VHX®P HQW HQb S@FH GBVSHRW GeFLP DD GHo @b
QXP «DWRQOSDLLBH DIWT XM, HDIW BXQUAMBXIMIT XHIERQISDWHDXEQRP EUHb 1 HIQRP EUHb
HWAHQ FRXUY FROQVWAXPWRQ / RENPW HVAT XEEOGHYLHQQH XQ YLDL RXWOb

| HV «YDOXDWRQV QDWRQDBN GH&( b
(Q&( BN «® YHVSDWHMKQH VHX B « YDOXDWRQ HQ VHSWP EUH th

7 RXW GIDERUG b QRX b DARQWD QRX Vb SHOFKHLb VXU @b\ TXHQFH b/ B HAFH bHW

VP LMLLH¢bFHXLbGXb&3 VDX bTXHoBM® YHVOYROWMVT XEDXbQRP EUHb  bGHOP -P HhSRXU
@ HARb b $LQV.b EVSHAW SRUMRQQHD Hl P Lvb HQb MiXb FDUL LM | DXWI TXHD Bvb «@ YHWD
DGGIMRQQHMRXHRXVMWDLHQWHOVHP EGHBMP P HVXQUWMGHIXP « UDWRQ BHWDVSHRARHYRIW
«JDBP HQWMb®M«® YHORQWEHVRLQb GHo SRVHbBMWOFDEX Y bSDULbED®I QHP HQWYHUAFDDGHWD
FKUIUAVE DQWE] HALFH0SURS R« bl®OQE DX UDIS DVMIGHILHWIQX HVHGRQPUEDVSHAWGFLP DBQEMN
SDVbP [\VbHQOMIX b/ BE{ HIFLFHD bFRQVIMMO ¢ b UHSUMVHQWLLGHVOQRP EUFVOHQWHLY b, ®VIR] LWGHD
UHKHIAKHUISDULP LG H «UHQWAMALHS U VHQUIMRQMIGHORP . EUHY BRH@BMIT X LIFRUHVSRQGHQWE X Qb
QRP EUHHQUSDUAFX@HUE  DQWE HUALFHD - bl®MVD) WGHFDEX GALHQHM QHDYHAGHWORP EUHVD
HOWHUHHAGEHQURX UHLIHERQQHIKSRQVHBDLP Vb BSURSRVMRQV b ALISDUH HP SBISRXW b b
ERQIDWAQGGHM@ YHWIT XEQBARX YHQWP HQBGP HQWMXH bb bb bb bb HBIOLHG

GRLYHQWUDOVH X QHOGFRP SRUMRQEIDGGIWYHIGHD DI LOWGHIARXYHIVXWTXHD bb b b b
8 QH RIMBT XHOTE® YH0t BWRX Y HLFHOFDBX ClBOXLOVXI | MIGEDGGIMRQQHUP HOBDBP HOW  Itb b

VRW  bHWGBVRXWLD b2 QbYRIMLFL bT XHo@MIRS «LDAWRQVLHQL@I QHVHQHOUHQYRHQWSDVIDX] b
P =P Hb SLRRGXUMD TXH) Bhb RS«UDMRQWD SRWHVD / Hvb DVSHPWD GHb @b QXP «UDAWRQb

QEQWILYLHQOHWGRQF SDVH SQFWP HQWGEDQV FHV FDBX Y HQ QIQH P DLVLP SQAWP HQWH

$ bBSUVHBOQRX\VbDERQVWDQD® VHLLMOVWTXHOFHD b BEf HAFHD  bFRQVMIMOE bFDEX b
P HQBGP HQWDYHLGHVWORP EUHVBHQAHY b Hvbe® YHVOGRLY HQWFDEX BILbP HMEGP HOWGH\WD
DGGIMRMIGHIGHX] KL | LIRS X LMHQURX UHUIDHERQQHIKSRQVHISDLP [b EFSLRSRVMRQV h BADI LW
GHVIP =P HVOHQWIX[ BTXHOGE] HUFLFHD BYXBSUR«GHP P HOWY B HIALFHD  bHIRXQbH HURLFHIGHD
UVROMRQUGHEISLREG P HVBUHBY DOWGHVOWMAX PKUAVEDGGLY HVHWP XOASQFDAWYHVE Hx® YW
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GRLYHQW «FRX\WLb GHvb « QRQF«<\b GHo SLREG P HV b FKHLFKHUb SRX U FKDTXHh SLREG P HbXQHb
USRQWQXP «UTXHHWHMRXUHLLSDLP b bSURSRMMRQW@bERQQH Uk SRQVH b, VR LWGHWD
P =P HVoDVSHPWGT XHO®EH HALRHD b B HAFH  bBFROVVWE b FULLHOGHVOQRP EUAMBHQWHUVBHOQD
FKU I UAVbVRX\VO GIFWH b’ DQW@E HAFH  bLBWIBI WGIDWRAIHbXQbQRP EUHOHQWHLbEbXQHD
SRMMRQ b Hvb<® YHVGRLY HOWLHS « UHLBX QHBRVMRQBX UK QHIDI QHIQXP «UTXHBRXUHQRXUHLD
®bQRP EUH¢ bSMFHILVXUFHMASRUMRQLSDLP b BSURSRVMRQV b, BQE bDbSDVGHI LDGXDWRQb
GRQFb DXFXQb GHvb GHX[ b DVSHRWb QEEMINVS « AL LT XHP HQWWDYDL@Xb P LVb ¢b SDUNT XED | DL@bh
FRP SDUHUGHVWORP EUAVBHQWH HX[ bHWGRQFBFRP SDUHLLFK DT XHoX QLWIHGH0QXP «DWRQHHQWHD
H@BV b

" DQWBMYDXDARQWODARQDOMGHE(  HBMGHX] HDVSHAMGHIDIOXP « DWRQBRWP L\b
HQOLMIX. b8HVEDVSHPMOVHIUHARX Y HQU bl RMVIGDQVLGHMIFDEX OGP HMBX|  tHObMI QHAHASRVV b
3 RXUHLEX VM LEHV<YDOXDVMRQV BB YHVIGRLY HOW-WHIFDSDE GMGHIFRP. SUHQGUHIT XHIGDQWX Qb
QRP EUHIMISRVIMRQUGEX QUKL | UHiGx! LQUB/DBYDBIXU ks LQWL HMGRLYHQWFRP SUHQGLHET XHIGDQWD
X QHDGGLRQIRX X QHIVRXVDPARQ bROBY DIDGGLMRQQHIRXBRXVADLLHHMAP EGLBMP ~P Hb
XQLWMIGHIQXP «LDARQ B HISOXV HOHGRLY HOW-WHFDSDEGMGHDYRILFRP P HOWSDWHUGEK QH)
XQLWHGHIQXP <« DMRQOE BXQHIDXWH b&HIDHWAP LVEHQUBWIXIQRVP P HQWE BADY HMBMAHWQX HVD
GDQV BV Gl | «UHQW FDBX b

[ WV IXIGHY GX SLRIRWHXUD

" DQVIBMIGHX] b XLGHVIGXIBUR FMHXUDX FX QHALK I <« UHQPHOQEMA DIWDX] EDVSHAMGHIDD
QXP «DARQ b

/ DQXP «UDWRQ GDQV GV P DQXHOMb

) b7HP SIHUbW<D@Mb b XQHb «VYXGHo VXU EGHVO SLRILDP P Vb HWP DQXH® VX Lb @b
QXP «UDWRQUGAP DRHADX&( 1 b&HWMAx\VXGHI DIBAFROWIMI « QD@ X HIEDVSHPWGCHS RMMRQb
HVASOX\VOBADYDLARBT X HOEDVSHANGKALP DO HWDVSHARVHLDIMP L\MIGHFT WIGDQWIBFRQWIQXEGHWD
P DQXHOD

(b bLOVIQWUHMHIIDBP HQWDX] bIXLGHVHGHVP DPWHV b&HVROWBNI XLGHET XLb

VROWGHVAQVDX] BHQVHLI QDQWDI LQUGHP HAMHHQES @AHIBMIGL | «LHOWABADQRHVE ¥ HP SLHWD
| DIKBHFROWIMIT X HXEVSHARGFLP DBDSSDUD W ESHXEGDQUFHX] L b&HDIQHBHLP HAWGROFD
SDVb DX[ b HQVHLIQDQWH GIDYRLLD XQHd FRQQDM/DQRHVD GHvb HOWX] b GHo FHWDVSHRAN GDQWL Bb
G «UHOWMIAFKHSLRSRV«HVDX] b<® YHV 2 UQRXVESRXYRQUQRXMIT X HARQQHUFDUGIDS LR \b
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Bb k] «UHQAHDBGHFRP S«\WQFHGHD bX Qb HQVHLI QDQW\WHHGRWGHP DPWLVHLLGMVDYRLUD
GLVASQQDLUHY HABXUGLGDPAT XHo

) DFHtBHMFROWIWEY 157 HP SLHUGFLGHIGHIFUHUX QHIHWRX UFHAQWILQHAD LOKSDLGHLD
GMOHVHLI QDQWHEDP DPWLVHLL GDYDQUMI Ho @MV GHX[ bDVSHPALGHH@MHQXP «DWRQLHWIGRQFOGHD
P LHX] BOMHQVHLI QHU B HAKEHVVRX UPHIDXGEDL@DX U WIS RLOWGHG« SDUMGHP HVAHFKHURKHVD

VXUMOQXP «UDAWRQOHWP EDbSHP LY BSHIWVRQQHDP HQWIGHIGKFRXYULUBGHIFRP SUHQGLHOHWGHD
P LHX[ P DPWAVHUGN GHX] DVSHRW GH FHED! FL kb

/ DQXP «UDVRQ GDQV P «VIKRGH KHXUMAIT XHV GH P DVik«P DVIT XHMH
3UMHMMRQ GHD P «WKRGHKHXUMATXH)

/ DbP «WRGHKHXUMAT XHGHP D «P DWIF X HVoRWRIXQHOP « WK RGHOIFRQEXHISDULLL LFRMVL
3LOHOb ( @ AW WLHY GHVRQbH ' S«UHORHO GXb WAULDLOQbHWISUHQGHDSSXLbVX Wb GHOQRP EUHX[ b
P DOXHIOWDTXH( UP HODLOMB T XHoVXWhGLYHMAMS «GDIRI LT X HMOWDT XHo) UHOHWRXBHOFRUHD
0 ROMARLL (| @1 HWWFRQWAX WM VXU GHV EDVHV VALHQW LT XHV T XL VROWAWHY GDQVVRQ JXLGH b

$FFHWEGD JUDWIWP HQW VXU LOWUDH HBb SLRSRVH XQHb RUIDQLVOMRQD GHb
EHQVHLI QHP HOWGHVOP DW«P DA XHHWIFRP ELQHGLYHIHVOMADWWI LIVOSRX T XHoB M@ YHD
DSSUHQQHWY @HVDSSXLHAVXUALQTHILDQGVHSUQASHWD bDYRLUXQHFXOXUHP DW«<P DA XHD
SRUMIYHV bU«SRQGUHIDX] bEHVRIQWGHX@ YHV BRI | ULLEXQOHQYLLRQQHP. HWDGDSW FRQOHPWMLD
®NP DI«P DAITXHVDX P RQGH P DQLSX®USRXUFRQPHS\MDOMVHU b

( @hGHP DQGHOXQbFKDQIHP HQWGH SRWXUHO SLRI FVMRQQHIhFDUbFHOQEMES DVX QHD
P «WRGHOFEbHQLP DLQ b( @hHWWGHLEDX U GFRQVHARHISRXUb®MSUR HAHX UbGHVD<FROAD
GEXVEQW i @HSUFRQUVHIBBADYDLOHTXLSH 5 LOV_ BBHMP SRUBQWH XHDP MHHASD@AH-D
GHOFHWHOP «\WRGHOVRIWX QH Y RERQWIGHMRX \VEBAHQVHLI QDOWHGHOEEFRBHD! LOKGHIFUHXQHo
KRP RJ«Q«LM¢ HWIXH BV «® YHV SRXUKLYHWFHWHA P «WRGH DQQ«H DSV DQQ«H kb

&RP P Hh@{ SATXHb1 LFROM\b3 LOHDGDQVW @b YLG<RbGHOSUNVHMMRQbGH@bP « WRGHb
FH®IAb SUFRQIMb XQb HOVHIQHP HQW H SOFWb GHb UMRDPARQW WJIX@ LHVh Gb
GYHRSSHP HQWGHDHP DQLSXMWRGQHG REMMIRXWDXBBRQI BGXESUP DLUHHWEDS SXLVX LERLD®
DYDQWGHSDWHLbEbGHVb« FUVXUAVBM P ERTITXHVOP DIVBDX WL bE G HoGHQH0S DVODWHQGUH@b
P D"WLVHo SDU DLW GEX QHo QRARQb SRX L HQb DERUGHL X QHo QRXYH@H b Bb | DIWGEQVMM bVX L
EDSSUHQWADI Ho GHvb VBEBVb GIBGGIMRQb HW GHo P XGASOFDVMRQb DI LQb GHo FU<HLb GHb U<H b
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DXVRP DWW HV HEG«HIGHBULYLGxJ IHWBAFDEXGP HQVXBS DUEDS SRUADXIFDEX BB R\k<Is: b FUHW
EG«HGHl DLLHOGLLHE bE@ YHOFRP P HQWILMD! DIWSRXbDULYHUb¢ bVRQOUVX OBMBDLQMbBT XH b
EWRADWRQb GHo EGBSSUHOWWAWDI Ho GHVb WIRK QLT XHVb RS« DVRLUHVD ¢ b @b FRP SUKKHQMRQb GHWD
QRP EUHVHD

" DQUFHMAP «WRGH HISLRILDP P DAWRQUHVIRAS IS DUARX @2 UH I QtH | FBH@HHOQEMASDVD
FRQVWX LWHhFK DSLIMWHOoS DUbFK DSLIWHOP DIVBLOMDI WG QHISURILDP P DAWRQLGLWHEQHXIRQD® b
FEEMAG GLUHOT XHIBMIRP - S« WIQFHVIVROWIADY DLAR HVHHWILk DPWY <« FMIGDQMGL | « UIHQWHP RGXBMGHD
Gl I «UHMMD IDERQVD ' Ho SXVb L \ b Db FWb LG«<Hb GHo FROWOQX Wb GXb &3b DXb &0 b/ Db
SURIWDP P DWRQUEMAS DMSHQW<HX QLT XHP HQWVX UEDQQ«HP DIMH@-MAIJI DOP HQWSHQW«<Ho
VX U@\ FOHHQWHU b, @\ bDOGHVOW SRR LHVOGEE]. HUFLFHMGT X LVRQWILK FX UUHQWHOHWIGHVEDP WY L\W\b
VP LMIUHbD GXb&3bDXb&0 b DYH XQb QLYHDXb GHo GU | LEX@¥b GHb SOX\Vb HQb SOX\Vb «®BlY« b XQHD
FRP SC{ MWDSLRIURALYH b( QoH IRbBSDULH HP SG1bRQLSHXWWRXYHULGHVOMIX[ bHbFRP P XQb
FRP P Ho®hMXbEG«SDWHOSDW 1 bHQL&3 bT XLLVEQWIXBhEGSDWHOSDLL  ThHQ&( &( I/ Db
YDOXUGXQRP EUHIQEMASDVIEIP —P H I DQWRHMIX K DT X HIFDUMOY DXW/DRY DBIXU DM LI X UMD
YDBIQW  b$ XbGEXWHFK DT XHoNRXHX UbUHERIW  bFDUMVOGEX QuMXbFOIMAT XHoGHD - bFDUMV Y Ho
SUHP LHbNRXHX U SRVHo X QHo FDUMO HWDQOQRQAHH VDY DBIX U b, ®SLRFK HoX QHoFDUMOSRXLDYRLLD
VRXNRXUvb [F-DUMMVHOP DLQ - HIVRX HX UA/X LY DQWE RVHX QHIF-DUM S DU GHWXVIHADQORQFHBHRXD
RADLOMIGHIXIW K Q&3 BHASUHP . LHWRXHX U XIDWM QWRXG«SDWHD - IDISHUIGX BHQ&( &( b
FEMAPHOXLET XLLDWALQWRXG«SDWHD BT XLbDOSHUGX b Q8(  &(  bMbYDBXUGXQRP EUHHWW
SOXMIP SRUBQWFDUBMx<® YHMRQWXOQHP DPWIMVHGHMORP EU-MSONMI LDQGV RHIISHP HWGHD

UHQGUH Bb MiXb SOV FRP S®{ Ho VRXWHQ0 J DUEDQW @b P ~P HoEDVH b&Hol RQPARQQHP HOWMHD
UHWRXYHOU I X @ UHP HOWGDQWW@EP «WRGH b3 DUH HP S EEHDXFRX SHGH LEKLHUY bGP WD

UV DDV«<HVVROQWBHNV P -P HVP DLV DYHF GV QLYHDX[ GHFRP S®{ LWV G I «UHQW b

&KDTXHo DQQ«HVFRDMILHO VD FRP SRHhGH  bP RGX@V b TXIbFRUHVSRQGHQWEbGHWD
T XHQFHVOHWI T XLOVRQWGLY LMV HQo SOXMHX UV DQFHV b, ®\ bDbHQOVRXW  b\«DQFHV b&HMb
UHSUVHQWD b\« DQPHVHGEX QHoK HXUHbSDULbVHP DLQH b&KDT XHP RGXGbHWNFRP SRW<hGHb btb b
\DQFHV B RXUFK DT XHP RGXBARQBARXYHIBMREMPW VP DIMXUV HBP DWUHDB/S «FLL LT XHGROW
RQbYDhDYRLLEEHVRLQHDL QMBI X HIBMGHYRLUME EGRQQHUDX| be® YRS XIMFHST XE® DXWWDYRLLEHOb
VBQWIT X FEQVHLI QDOWGEX QS RLQWGHDY X HIGLGDPWI XHS RXUHQVHLI QHLLBHP RGXHDLQMBT XHiGHWD
SUAMRQVVXUFHXLFLb

&K DT XHo W« DQFH1 FROWHQW GHVb DRWY MA\VHL ULV DA< HV b GXbFDBX®P HOWCHh SDU RMVOXQb
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WP S\BGHIUVROMRQOGHISLRE® P HISXIMXQUWP SVBGEDSSUHQWADIH b FMIGX UHMIGHIFK DT X Hd
WP S\BOHOVRQWSDVBSUCFLHV b, @\ bDbkI X @2 UHP HQWHGDQVWBIMP S\BGIDSSUHQWADIH X QHo
RU DQLVDARQb SDUb DWDH b ' DQVD TXDMP HQW FKDTXHb P RGX®1b LM\ b Db XQHo \«DQFHD GHb
I XAMRQ b&HMAN&« DQPHaHWE BFRQVANX LLHAS DUbBHSURI FWHX UGHVX PR b @HSHXWVHUYLLIE b
UHP «GLHUDX] 1iGL | LEX@WHHQFRQWKHMS DU YHQRZP P HQWHQBADY DLADQWS DU URXSH)
GHEHVRLQ P DLV«JDBP HQM UHYRIUXQH QRARQ TXLD SR SLREG P HHQ FAWH HQW? UH HAF t

/ DbP < \WWRGHIQFHWHX QbFRLQbP D «P DWIM X HVbGDQUMFIWAHDI LOWGE bP HMHIBAD
MIX] bDLQVTXHoGL | «UHQWbP DWUHY D' DQVBFHWP «WRGH bL®\ bDbGHIQRP EUHX] bMIX[ bGHb
VIADWJ LH b, ®\ bDbJ DBP HQWGHIQRP EUHX] bl LFKLHVEHLP SUP HUb&Hvbl LFKLHIVOVRQWAX Lb@b
SUHP 12 UH SDIH XQH | HXLAD GHLRXW SXLV VXU®N DXWHY SDIHV G | «UHQW H HUALFHV b

" Hvb« Y DOXDARQVOVRWSLRS RV« HVBE bFK DT X Hol LObS«ULRGHIP DIVOFH@ FLOSHXYHOW-WHD
P RGL LcHV SDU® SUR FWHXU GHV «FROV DI LQ GH EDGDSWU ¢ \D FOMWH

/ HOXP «DWRQb

BEXUBMWIGHIDP «WRGH b GDQWIAXEUT XHEQXP « DAWRQI H@ MK QUDHQY HOMBHA WD
0 L&HY BEHMWWMSLRSRVHIGHVLHWRX UFRMVOY LUMHGBMDI LOGHWDY DLAHBHQ DW«P DWIXHV BHQb
[LDQEDMOHW b0 + 0 bAMWHBSOXMHX UWURMARX UL Y LUMHT@BMOSHUP HMIQWGHIWDY DLAHLLVX Ub®h

GRP DIQHGH @ QXP «UDWRQ b

$EDTXHb

YRXQHUb

&KaWDX GHVQRP EUHVb

SLE®MD bMXbLQWLDRW bSRXUWDY DL bIhG<FRP SRUMRQODGGWYHGHVWQRP EUHMED
@&FR®ISUP DULHb

SGRPSGP HQM b  HRXb  bHHXBQWDPW SHP HWBQWGHY HIFHUDXFDEX@GHWD

FRP S@P HOW ¢ RX b
* «QuUDWIXU GH FDUMV ¢ SRLOWD
&RP SWXUDb

' «FP DX[ b b DSS@FDWRQb Z HEb SHUP HMZQW GHb WDYDL@BL Bb «FUMKURVD HAY Bivb
UHSUVHQUMRQV GHV QRP ELHV GFALP DX[ b

' «QRP EUHP HQW iDSSQFDARQZ. HELSHP HMBQWGHOME] HUFHLbDXBG«QRP EUHP HQWGHD
SHWMVY TXDQWAND
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) LDPWRQV EDQTXH GRRXWY SRXUWDYDL@HU GV | LDPARQV ¢ EFR®ISUP DiUHD
* LRXSHP HQWb b DSSOFDWRQbZ HEbSHUP HMBQWGHOWDYDLAHLb@MbQXP « UDWRQbHE®MD
RS«UDWRQVb¢bEFRGHSUP DLUHSDLb@bP DQLSXMWRQb JLRXSHP HOWWFDWDIH? bGHb
GU T« UHQOWA UHS U< VHOMMIRQV GHV QRP ELHVD
0 RQWMRU b DSSOFDMRQbZ HEb SHLP HAMIQWGHWDYDL@H b@HhQXP «UDWRQbDYHFb B
FDURQVO RQWMRULb
1 RP EU-bSHQWb bVBEGDXbGHVOQRP EUMILQWDRW bFRQEXbSRX P HWHBM)7 , &bDXb
VHUYLFHGHIEDPWY WHGXHIQRP EUHSHQW I HP DPWHSHQVHE IXQIORP EUH 18 DUXQHAULHD
GHOT XHVARQV b®Mx® YHVx QP LOHQWBMIQRP EURMGT XLbQHIFRQYLHQQHQWS DV b HBRQ®Bh
VF<QDURIB«GDI RI LT XHHQYLVDJ «i5 DUBAS LRI HWHX U BBHME BDX S HXWHWHBX WIS RX Lb
J DUGHUX QHOADFHIGHVIQRP EUAMx<@P LQ«VHQGLYLGXHTHP HQWWXUX QHRUGLODWIX UHWRXb
FRGPWYHP HOWDX P R HQ GIXQ YLG«R SLRMPWMX b
1 XP «UDWRQ 2 S«UDWRQW bDSSOFDMWRQYZ. HEKSHP HMIQWGHIADY DLAHIQXP «UDMRQb
HWBMRS «LDARQVLHQOP DQLSX MW BN UHSUMHMMRQVbD Bvb SOX\VbXWIDM<HVDE b FRBH
SUP DiLHb
/ RILAAHOM1 XP «UDMRQV} SRXUGFRXYUUGHV M WWP HV GHQXP «UDWRQb
b
" Ho SOXV b GDQVb @b SDUAHb ELk| «UHQFHM  bLM\ b Db GHvb MWAVbBD, DQWSRXUWREMPW bGEEQUFKLLD
EOXVR RUP DWRQbHQbP DW(«P DWI X HVbGHVBHQVHLI QDOQW b HiSUHP LHUMM WHRWOHRFHOXLbGHD) b
7HP SIHUHWDO VXU® QXP «UDWRQ b
b
$ LOVL bROLYRIVKLFL BT XE®\ bDX QHolUk| B LRQERX S O QHOYY RERQWIGEDL GHLIBMHQVHL QDQWAE b
P LHX[ P DPWAVHUDIQXP « UDAWRQUWAHVHQIX] BGELGDPWAINXHV i QtH | HABBAWRQWLQHWDS SRUMD
DX[ HQVHLI QDQW GHV RXWY DI LQ GEEIQVHI QHU® QXP «DWRQ ¢ SDUAUGH Gl | « UIHQW RXWY 1
b

0 DV HQFRUHb FRP P Hb Mb @b G«Mib H SATX« b @b P «WRGH KHXUMATXH GHb
P DW«P DWIMXHVIQ<PFHWMWIGKEP DAUHOY HP DWUH®E B DEUT XHBHWRXYH3J DOP HOWIXUBh
VWD LOWLOHWD &RQPHUIQDQW @b QXP «LDWRQ bQRXVbSRXYRQWWRXYHLGXbP DWUHBDI LObGHD
UHSUVHOWLb BMVOX QLD GHOQXP «UDMRQb bFXEHWEBXVDSRXUbUHSUVHMWLL GAMX QLAY bGHVD
EDULHVb URXJ Ho SRX U LHS UVHQWALD Bivb GL] DLOHV b GHvb S@T XHvb YHUAM SRXU UHSUVHWLb BMD

FHOVWDLOHMIDLOMIT XHGHS @T X VDX QHUSRX ULHS U VHOWALDMP LADHV ERHX[  FLESHXYHQWHWHb
LP SUP «VGHSXLY B\ SDU®I SLR HWHXUGHV «FR®V 9 RIFALGHVH HP SGBV b
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L] b

b
b

' HSOXVEHP —P HP DWUHBMKI DOP HOWSUVHWEDQUBMFOMAHMHS @MATT XHDI LOb
GEWHOP DQLSX@bSDUbGNMHQ DQW b6 X Ub®HVWM bRQLYRIWDSSDUDWHGHWLP HGHEBUR b&Hd
P DWUHBHVNSURSRWIEGDQWIP «WRGHFRP P HP DAUHIDOMUIQDW B XLSRXUDLHP S@FHUD
AP HFHUBLOHVOWDQRHVIGHIQXP «DARQ T b&HX]  ALBSHXYHQWSHLP. HMHQWGHP DWUDIMH b
OMoXQLWV b B Gl DLOHVb GHoFRP SRVHLbRXb GFRP SRHLbGHWORP EUHVDBHFE  bHWGRQFb@b
P DQLSX@MRQ kb

/ DbP DQLS X @MRQOHVX QY DVMOVX MMHQP. DW«<P DA X HSRXUSBIT X HBGMDX WX UAQHD
VROWSDVOVRXVGEDFFRUG b3 RXUbFHUMBLOV bGP DAUHBGHP DQLSXMAWRQESHP HAbE® YHIGHD
WDQU RUP HIbGHVHLG« HVEDEVADIWMHQ G HVFRQPU WAV Y- EXCAIVDAWRQUGX P DWULHBVHLDLMK QHD
GHVBUHS UVHMRQVOFRQPU WMIGEX QoFRQPHS\WP DW(«cP DWITXHV b&EMBQRVEP P HQWBHFDMGHD
/(6+b BT XLBY RMGDQULEX WIVDWRQEGEX QP DWUHBGHP DQLSXMWRQXQHP DQL2 LHP RIQ\b
DEVADIWEGHOLDLVRQQHUT XEDYHFOBMM P ERGVH RUP HOBP D«P DWITXHV b8EMMKI DOP HWBD
FDWGb~ 681 . 2*$ShHW (' : $5' 6b b TXLb P HOWRQQOHQW TXHd Ebb P DWUHD GHb
P DQLSXMWRQLSHXWVHUYLLBGHSRQWGDQW@MOP HVXUHIRs BDFFRP SDJ QHiBMx® YHVIGDQWW®BH
SDWDJ HIGXHFRQPUHWE bEDEVIADIW b ( QtH | FABMFRQPHSWIGHP. DQLSX @WMRQHHWGEDE\VWDRWRQD
VROW «WRIWP HOW @«<Vb 2 Qb SHXW Gb YRILD QRVEP P HQW GDQ\b ®b LDSSRUN 6WDWJILHb GHb
P DW«P DWIXHvbDXb SUP DLLH b LM/Xb GEX QHVBE®H LRQGHD G| SHUMHQbP D«P DWW XHVbHW
SXEQ<HQD VX UbBHVMMWOGKXED LQLA/UHOGHOER GXFDWRQLGXbSDQDGDD b HYDQWX QiFRQFHSW
DEVADIMBEHQ! DQWDEHVRLOUGHS DUAFLSHUBE BX QHDPWY WISK\ MTXHSRXUNDIM UBHFRQFHSWX Qb
SHXbFRP P Hol RQW®MODGX BT XLbSUHQQHWGHWH HP SV bGHVLAXVADARQWSRX WP LHX] b
FRP SUHQGUHb GHvb FRQFHSWH QRXYHDX[ 1 b ( Qb QXP «LDARQ b b P DWUHD SHP HMDIW GHo

UHSUVHOWALBMEX QLAVBGHOIQXP « LDWRQBHALBSRXUDISHLP HWH0E HEHQ! DQWGHILKVRXGUHIXQb
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SUREGP HiP DW«P DWI XHBVDQWWELGHGHIEDGX OM b3 DUH HP S BHQIDWHP EMQW  bSHWIAD
FDUke M UHS U VHQUBQW GHVb X QLW b & @ YHD YDb SRXYRLLD REVHUYHLL TXHo FHWDWHP EQI HoHWW
«TXLYDBQUWE BIDHEDULHILRX.J HILHS U VHQUBQWK QHIGL] DLOHVRIWT XHD — BXQLWAFRULHVSRQGHMEb
XQHGL] DIQH &HID XL SHP HAGRQF GH SDWHU GXQ FRQFHSWDEVWDIVWDX FRQFUHHD

" EXQbSRLQWGHOY X Hi QWM WRQQHCLBHLDS SRUAR LADAQL 7 RIRWIDQGHD bOXLbGRQQHD
GIDL@X UbX QHSMFHHS U« SRQG«LDQW b/ DhP DQLSX MMRQLHWS M« HHQBALQT X2 P HISRMRQb
DYHACH S«UP HQVIMRQ bty HLE DOVDWRQUAWEDEVADPARQISDLP LB P HVXURMBUFRQLM<HVD
SRXUEHQMHI QHP HQWGHWP DW«P DWIXHW bt 2 VbBHSOVBMX QHoa I HOP HMHOHQE? XYUHIXQb
DSSUHQWADI HoGHVOP DW«P DWIXHvbI RQG«hVXUb@bP DQLSXMWRQBHWE] S«UP HQVMRQb b@b
YHEDOVDWRQb bEEVWDRAWRQ b} b HUUDSSRUBVRX @ QHOQRVIZP P HQWT XHobSDUP Lb®BMOHQWX] b
GIGDPWTXHVb FHXlb GHb P DQISX@MRQW FRQFUWAMD HW HWHQWHD SRXUW |IDYRUMVHLD
EDSSUHQMADI HiGHMV«® YHVEHWBMIDFFRP SDJ QHUbGDQVWIMLFRQMAX PARQLGIDE\VWDRWRQV b bRXb
HQFRUHbbHQVHLI QHLLBMIP DW«P DVIMX HVEDX| bSOXVAWIX QHVBQHISHX WivHb DLLHOVDQWL®BHX U DLLHD
H S«UP HQMbGHVOVVWMDWRQVE HoY«FXbH S«UP HQIBGHAP DQLSXMVRLLHIGH®@ YHWH DYRUMHD
EOFT XIMWRQIGHVFRQQDIWDQFHVEHWBIXUP «P RUMDMRQG B HP =P HIQRXMISRXYRQWARXYHLb
GDQVb B\ SLRILDP P Vb GHb b GHh QRP EUHXVHVb RFFXULHQFHVD ¢h @b P DQLSX@MRQ b3Dlh
H HP S®IbGDQW®HGRP DIQH hGXOVRFBHFRP P X QbGHFRQQDIWDQFH bGHOFRP S«\WIQRHBHWGHD
FXOXUb ED «WRGHWD HW RXWBb SRX U DSSUHQIGLH b RQb LHARXYHD @b SKLDVHb VXLYDQW b nb
EQWRGXPWRQb HW BXWIVDWRQbGHVOM P ERBMOP DWW <P DWIT X Hvb VRQWIU DDV« HVbDXbI XUbHWit b
P HVXUHb TXE®Gh SUHQQHQW VHQWb GDQVD GHvb MYWDWRQVD EDVcHVb VXU GHVb P DQLSXAMRQVb HQb
UHIMRQDY HASBHY RFDEX ADLUHX WDV« EDVWX LDQUIX QHHQWKHISURI UMY HIGDQWEDEVWDRWRQY b
' HBOXVHGHSX1\Vb BEHQVHLI QHP HOWGHWP DW«P DWITXHWDXHR Fbb BUERUI DQLVHDXVRX UGHD
M bFRP S«WIQFHVDHWHQWH@M bFKHUFKHUDP RG«@VHU bUHS U VHQWU bUDLVRQQHU bFDEX GALbHW
FRP P XQITXHUb

b b&KHFKH.b bnibVEHQU DI HLbGDQWXQH G«P DUFKHoGH U VROXMRQbGHOSLREG P HvbHQb
REVHUY DQWHQIS RVDQWGHVIT XHARQV HHQEP DQLSX MQWHQHH S«ULP HQVBDQWHHQI<P HADXQWGHD
K\ SRWa\HV} th

b0 RG«@H_b brbUHFRQQDAWHOGHVH RUP HVhGDQVWGHVERE NHWHU HOBHWBVBUHS URGXLLHD
J«RP «WATXHP HQW th

b5 DIVRQQH b brbDQWALSHLbBHUVX WG QHP DQLSX MWRQ bGEX QbFDEX CoRXbGEXQHb
P HVXWH} th

b&RP P XQLTXHWb bbb XWIVHL ERUD® H @ FUWH G MQJ DI Ho QDWUHD SXIMVb TXHT XHvb
UHSUVHQVMRQWWHWT XHTI XHVOM P ERBVLSRXbH SOFWLbGHVWGP DUFKHV bDUIXP HOWILbGHD
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WDMVRQOHP HQW} th

&HSHQGDQWH SRX U GIDXWHVD DX VA b FHIDb QEMAIS DV YLGHWH 1. RX\VbY HULRQVOFHDLS X\Vb
SUAMP HQW GDQVb @b SDUMHD Bb / Hvb UHFRP P DQGDMRQWD HWI «FXH.Ob ¢b «YIWLb SRXb Bivb
HOVHIQDQW P DLVLIOWHP E®I HVAH | HWTXH FHD QHVRIWSDVM_MP S®ib

b

" HoSOXV bRQLSHXWMRX YHUb«J DBP HQWGHVOVBEBDX] bGHHQXP «LDARQBUHSUHQDQW®M
UHSUVHQUMRQV GHV XQLWY GH QXP «LDWRQ FRP P HFALGHMRXV th

b

6 X Lb®HV WL QWLDHWGHIDIP «WRGH HFROBARXY HIGHWH K| « UHQRHMOT X LIROWSRXUREMPW b
GHQUFKLLb®HVDYRLLLGHVHVHLI QDOQW bGHo®Mol RLP HU b$ LOVLbRODWRXYHOFRP P HiSU-P 12 UHb
Ukel «UHQPH bX QoM WLQWALHWS RX Uiy QVHLI QHLbMIQXP «UDWRQLGFLP DB} b GMBJI IMELHQWGXb
MWIGH) 7 HP SIHWb AR (2 QbYRMMLY RBRQWIGHIDIP «WRGHIGIDSSRUMUGHMBRIQMGIDSSX1\b
DX[ HOVHIQDQW XU D QXP «UDWRQ b

0 DLVODXWLDFRP P HiQRXVEDYRQVWWGMbH ST X« bLM\ bDbGDQWWFKDTXHP RGXBHXQHD
UXEUT XHoERH TXHo YRXVbGHYH b\VDYRLU bTXLbHAWDGUHWAHDDX[ bHQWHLIQDQW b1 RX\VBD@RQV b
K HUPK HUbGDQVOFHAMBIUX EULT X HOMBRXWGRHST X Lbl DLW «UHQPH bGHb DERQH SAFLWIRXHQRQ bDX] b
DVSHRW GH @ QXP «LDARQ HAQRXV BNV LHA YHLRQV th

" DQWBP RGX®h b EDISOMh] LDQGESDUAHIGXBMP SVHWFRQVDFUDX] IQRP ELRVVRX\HEDVSHAW
GFRP SRMMRGh H VRX b EDVSHAW EGLH <« LHQWVD «FUVYUAM b SDIh @b FU<DVWRCQb GEXQb FDKLHbGHVD
QRP ELHV b &EMIIXCQh WP S\bLP SRUMQW GHb FROWXPWRb GHvb G <« UHQWAVD UHSUVHMMRCh GXb
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QRP EUM b b, ALb®M«® YHb YRQWII LIXUHL GhQRP EUHODYHFGL | « LHQWAVD UHSUVHQVDMARQ\WD b
DGGMRQVBMEGDXEGHIQXP « UDWRQ b FUMK UHHBBMWUH b FUMKUHIK L | UkH B G X BAK«P DIDYHD
FXEHVb EDUHVD SOTXHbD HF b $LOVLb LOb YROW WDYDL@AD VXU EGOVSHAW SRUWRQb GH @b
QXP «DWRQOQRVIZP P HQWS DUXIBLHS U« VHOVIMRQbGDQWWBHIE GDXGHQXP «DWRQ b( QcH I HWD
GDQVb FHhVREBDXb FKDT XHo FKLI  UHo GXb QRP EUHb HVWLQVFUWGDQVW X QH FRERQQHHWRQb YRIW
FODLLHP HQWDSSDUDPWHIBH DT X HA@BY DBX UG KL T UHIGDQVIX QEQRP. EUHHHVIAGL | «UHQWWHERQb
VDb SRMMRQ b' HoP =P HbSRXW@bG«FRP SRUMRQbHQbF G F b, &b YRQW«J DBP HQWWDYDL@H b
EDVSHAWGFLP DOh QRVIZP P HQW SDUb Gvb VK «P DVbHQbFXEHV bEDULHV bSMT XHWFDLbROLYRIW

FOLUHP HQWDSSDUDPWH B FRQYHMRQV HQWH FKDT XH XQLW GHQXP «LDWRQ b

' DQWb Gb P RGX®b b XQHo H SOFDWRQb HVWY | Diwb TXDQGh DXb FKRU b GHb @b WIFKQLT XHb GHb
VRXVWDPWRQ b DIP «WRGHIFKRIMHHVWIP «WRGHDQI@R VD] RQQH MR « WRGHESDUFDWDIH b

FRP P HYRXMSSRXYH bBHYRILGDQU B 8 QUGHMDYDQVI VP LVHQDY DQWHVABH/XLYDOQW
E3H_P HWGHb! DLUH®HOHEDYHHMOQXP «UDWRQ B HiSOXV BLOHMNFRQVH @RXBSRX Ub®Mvix @ YHVIHQb
Gl | LEXQ¥hGHI®MI DLLHEP DQLISXGLLBP DWUHBGHEDWH | 1 LOVL FRQEY RIWIY RBRQWIGHI DLUHD
FRP SUHQGUH GDVSHPWGKFLP DOGH @ QXP «DWRQ DX[ «®YHV kb

' HBOXVIRQBYRIMKJ DBP HWE] HUALFHIBHEQRP ELHGH bIEFRP SUHQGUHIINEL | «UHQPHIBHERKL [ UHb
GH bHWBHEQRP EUbCH b FEMIFRP SUHQGUH B\ WP HoGHOQXP. «LDWRQbHNBHSUQASHGHD
«PKDQI HV b&EMAXQHOGL  LEXQOSRXUDBMX® YHY b2 QuSHXWBMA, hDLGHHIBUHSDWDQWBMIX QL b
Q] DLOAMHAFHDLONM  b8HWH HUALFHA DI I RLY BADY DLEH HEDVSHARGKALP DBHWEDNVSHRWGHD

SRMMRQ B

' DOVBFHOVBEGDX bBHAKL | UH BB @FGDQWDFREQQHGHVFHBLOHV bt Db 2 P HSRMWRQ b
DLOVLA AUHS UAVHWIX QHOFHQVLOH b0 DIVX QHIFHQVBLOH FFEEMADX M JDBP HOWED G DLOHV b
( QUFRQFOXMLRQ BRObYRIMDS SDUDPWHE hID RMVIEDVS HAWS RVMRQOHDE DU RUMRQUGHFK DT XHo



FKL | UHoGDQWIBHORP ELH 2 QoY R X HWVHBRQODISRMRQ HBHRK L I UHIQIEXS DV —P HYDBIXUb
0 DLV bHQLSOX\VbGHOFHI bEVSHAWGFLP DBDSSDUDWSDUGMFRQYHMRQMET XLHVRQW DIWMGHQD
GHWRXV b8 QHoFHQVIAL QHOQEFMAYS DVhGEX QHbFHQVBLQHDP DIVBFEEMADX Wb JD®th  bGL DLQHV bHW
FRP P HRQ &1 YRIMUHSUVHQWU FIEMAGIDBP HQWJIDOE  XQIWV b

' DQWBHP RGXGb HBHMBURSRIGHIWDYDLAHDX UG\ QDWRQIRUDBHGHMIORP EUMGHD  [8h

b ESURSRVHOWGHS DWHUSDUKQUOWLP «GLDLUHObGLLHIMG]  XQf ISRXURQ] HiiE] GHX[ I3 b
SRXWGRX] HbHW b&HDOSHP HWGHIFRQVANX LLHDETDOMRI LT XHIGHXMOVXIWHQXP « LT XHIT XHXERQb
FROVAX WIHQODNRX QWX QHoX QLADSRX LbSDWHLBDXbQRP EUHVXLYDQWH3 RXUbD@HLbGHIGL] bDXb
VXLYDQUWNDIRX\W GRQF XQ 3XLVDX VXLYDQWNDNRX\W HOFRUIHXQI b

' DQWBHP RGX®b HRQUYRIMDSSDUDPWHH SOAWP HQWEDVSHARGHBRUMRQIGHIDOXP «LDWRQb
EBb W VAP Ho SRUMRQQHD b MiXb GXb FREHFWRQQHXU b EL RwH Mt WAP Ho GHb QXP «UDWRGQb Wl
SRVRQQHD HFEEMAIDS FHGHVKL T UHIGDQUWBHORP. EUHSTXIBOXLEGRQQHVDYDBX U B HMA G HIAA
FRP S®{ HSRXUIBMx@ YHSRXUWTXIDXQE 1 HWIKQE 1 b&RP SUHQGLHITXHBDU RV BYDXW  bRXb

BGHP DQGHXQUFHVILQHQLYHDXEDREVMWDPWRQ [ HVIXIGXFREPWRQQHXUSH P HAGHWDYDLABLD
GV «FKDQIFM b

" HBXVHOHH SOAWQWARP P HQWDSSUHQGUHEEP XGASAHUSDLL b b BHWhEDIRQUHWQGH
VRXYHQW bl BV | WGHIDNRXWILK QL «URG B HIXHMAP —P Ha FUMIGDQWFHUBLQWP DQXHMRXb
| LFKLHWb GHo P DW«P DWITXHV b ( |1 HAAYHP HQWH SRX b @@ YHb nb€DbP DUFKHb} bP D\VbLBQH
FRP SUHQGSDMAHST X EEOVHS DWHHWEX QHI RIS DUYHQXKDX[ iG«FLP DX[ 2 FFEEMAMIDGDVMARSKHb b
, B DXWWGRQFLBIXUbGLUHD bribB LINEQLDLD b RIVBSOXV bBMVX QLANGHY LHQQHQWGHWIGL] DLQHWL B BHW
P ROWHUbGDQWGHVREGDXbHWSDUL@bP DQLSXAIMRQ bTXH®bQRP EUHbMH G« SMFH GDQW®BH
VREGDXR' 8 HHWIXE® DXWKQmb b BBRXUM.J QDAL X FRQIQIDIS OXMIGEK QLW [&HMA RLP X@WRQb
VDS SXLHVX USBHHM-MHLDH | LFDFHDXWLIDYHRBMGALP DX[ R\ H lGROFILIRXUHX] i QILQb
SRXUP XGAS@HUSDU ~ LODXWIXEG/G«FRP SRHQW ™ ™ ™ |

" DOVOBP RGXGb bl GIXUWQXP «UTXHDSSDLDPWS RXWHFRP P HIBAFDK IHUWGXHQRP EUH [dFHWVD

| GXUSHUP HWGHBADYDLAHX UBMEGL | « UHQWMIHS UVHOMMRQUGEX QORP EUHIHWERQFX U
GHX[ DVSHRW GH @ QXP «UDWRQ b

' DOVIBEP RGX®h  iBMx® YHWYRQWADYDLABUE S DUALLGHIFDUMAP HQVBBHT XLEY RQWWHUYLLIE D
P «P RUVHb®MGFRP SRUMRQWGHWORP EUHVD' HoSOXV bLODYRQWXWIMHbBHFDBSLOb GHD
QRP EUHVL T XLbHWIX QOERXWDb TXLbELSHP HAGHOYLVXDOVH bGLUHPWP HMWIXQOQRP EUHDYHO\Db
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UHSUVHQUMRQL HOb FXEHVD XQLA b EDULHVD GHb G} DLOHVOHWSDTXHvb GHFHBLOQHVE b&HDbI DLW
WDYDLGPUVXU®N GHX[ DVSHAW GH @ QXP «UDWRQ b

' DQWBHP RGXGb  HEDPWYIWHDNBRMUHGHMORP EUHMVD  ESHLP HAGHWDYDL@HLIDGEL | «UHQRHD
HOWHIBHERKL I UH BHAEQRP EUHGHE BHWQH LOH BIDRP SUKHMRQIGXBA VWP H<ALP DO E DQWIb
W QW VH bYRXVBLHYLHQGLH hGRQPBVXLLEDLI XP HMMRQLSDULGMILHI LRXSHP HQWbb  FEEMAXQHD
Q] DIQH P DIVDXWL  XQWV FEEMAKQHFHQMILQH P DIVDXWL @] DIQHVi Ih

2 QUSHXWFRQFOXUHIT X HIBMRXWEBX WIMNVHHWH HUALFAMIT XLbVRQWP [ MHQS MFHGDQMBAD
\k<DQFHVbSHLP HMAQWIE bbbl RIVBGHOWDY DLAAbEDNVSHAWGKFLP DOHWEDVSHARGHISRWRQLGHDD
QXP «UDWRQ b&HSHYGDQWHRQLSHXWUHP DUT XHULT X HoENVSHARSRUMRQQHBHWEH SAT X«bDYHD
SUFMRQUGDQWBHP RGX®h DERUMT X HIEOVSHANGKALP DAQHIEMAS DV b& HIHHR QWBHFRQWIW
GH7HP SIHLVXUWGMIXLGAWWGHOP DPWHY b$ LOVbSHIMRQQHMP HWbFH0I XLGH bQHoP EobSDVD
SHP LbGHSUHQGUHLFRQVALHQRHOFRQRR WP HQWIGHVOLGHX[ bDVSHPWLGHIMQXP «UDWRQ bBBRXLb
FHID bNDLb G| DLUH0 GHVb UHAK HUFK HVbSHUVRQQHTB b$ LOVLbMbP HoVX1L\bI RLP «HoP RLP -P Hotb
WDYHMb GHvb GRX UMD HW B MWh GHb) b7HP SIHbHWDCh P DIVb LM VW SLREDE®H TXH VDQVD
EYHIAMP HQWGHP DVWWIFH M VHLDLY SDW«H ¢ FTW GH FHD th

' DQVbE{ S«UP HQMRQLS UVHQWHIS OXVHVBUG bQRXVEDQD® VHUIRQVS OXMISULVP HOW

BMIWDQPHVISURSRV«HVESDUSIOP W RGHIERUWT X HIQRXMIDQD® VHURQVBBMOV DQFHVET X LERQUK A
P LVHHQ SOFH GCDQVD FAIMHGHE&(  th

| DOXP «LDWRQHQ&( b
/ Hvb FRP S«WIQRHWD @x<Hvb ¢b @b QXP «UDWRQb VRQW WDYDL@XHVWD GDQW Gvb G T «UHQWD

P RGX®NV FRP P HYRXVSRXYH ®1YRIUALGMRXV (b
&RP S«WQFHWD 0 RGX®\b

1& b8 WIVHUGLYHIWVHVHADWI LHVGHIGQRP EUHP HQWBLRF«GXUAMIGH 0 RGX®H ¢ b
G«QRP EUHP HQW  G«FRP SRUMRQVUHRP SRMMRQ\b DGGIWYHW  RXt

P XOASOFDWYHVD XWIVDWRQW GXQIW\D LOWMLP «GDILHWD b Gl] DLQHVE

FHQVLOHY HQ LHIMRQ RX QRQ DYHF GHV JLRXSHP HQWHD

1& b b8 WIMHbLGLYHMVOUHS UAVHMARQVDWGHWQRP EUHVD «FUMKUAMOHE 0 RGX®! ¢ th

FKL | UHoHWHObGMWUH bORP bt bERUDO] LDGXDAWRQHVX UXQHIGHP L GLRIMIL
FROWMGODARQV\XU GV GV GRUWGH®P DIQ
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1& b b3DWHb GXQHo UHSUVHQVMRQD ¢h XQHo DXWH b HQO SDUAFX@HU 0 RGXGN ¢ I
DWRFLHUGN QRP VGHVQRP EUHV ¢ BIXU «PUMUHAV FKL | UcHvi

1& b b, QMBUWLL Mo QRP Vb GHVLQRP EUMVLCh@EDLGHOGHWLXQUWWMLGH 0 RGXBNV ¢ \b
QXP «UDWRQ HGHV « FUVMUHY DUMWP «\WT XHV [

8 QLA\LGHQXP «UDWRQb XQMWWHMP SGV G DLOHY bBFHOMLOHV PP LAHUV

RGXUUHDMRQV SUQFLSH G«HP DOGH @ QXP «UDWRQ HQ FKU I LUH tb

9 DBX U GHVFK LI | UHvbHOb ROPWRQLGHLHBX UbLDQU bGDQWE PV UHLGEXQt

QRP EWLH SUQASDOGHSRMMRQ 1 RP VGHVORP EUVID

[ HV GU | LFXQ&Mb

ravh o' 1$5=hl bHWF$S19,( 5%bGDQWDMLSUHP 12 UHSDUAHGHOBXUDUAFGY Db
QXP «LDWRQD b Bb Gl LEXGA VD VXVALWHVD SDUb VRQb DSSUHQAADI Ho ROW Gl LQLb - b GLI I LEXGA\D
DX[ TXHIBN VH FRQI LRQWOQWB «@ YHV GDQV B GRP DLOH GH @ QXP «UDWRQ b

b bGL | LFX@b¢ bYRLLB®MI URXSHP HQWBHWIBX UbU GhGDQUDE PV UHIFRQYHQWRQQHIMD D
P DOkb @b S@FH SSRQGLDQWH TXHo Bb WDYDLD VXU FHWD «FUMXUHD RFFXSHD GDQVD
CEHQVHIQHP HQWD

bGL | LFX ¢ bY RIS HIAQHQPHIGHIAHMA LRXSHP HQW P <P HoMb®NbH HUFLFFVIGDQWD
EHQVHIOHP HOWRQWDP HQx BV HQI DQW ¢ | DLLH GHV UHILRXSHP HOW th

G I LEXQY ¢ RS«UHUDYHF AV JURXSHP HQW @I DLLH HAGBN Gl DLLH b
GU I LFX@Y ¢ WDYDLGBUMP XOBQP HOWDYHF GHX[ JURXSHP HQW GLH I «UHQW b

Gl | LFX OB BOWB UMM UDMB URF«GX UAMIGHIFDEX BLHIMWY HWDX| RS« DWRQVD DGGLMRQ b
VRXVIWDPARQ bP XGMSQFDAWRQ b GLYIMRQ b HOb WP Hvb GHo JLRXSHP HQW b TXLbFRQGXLWEbGHWD
HULHX WV [

(Qo b7( 0 3,( 5bAWOFMGU | LEXQ\DOGDQVWVRQb«WGHGMSLRILDP P VbHWGHWD

P DQXHIVXWb@bOQXP «DWRQOHQDE&( b, ®FRQFOXWIT XHoFHVWLGU | LEX@\VHQHOVRQWS DVOHOFRUHD
G«SDW«HV b

" DOVbAHP «P RLLH BSRXUDQD® VHLLBMGL | LEXQ\BGHVD® YHVBGDQVWBHGRP DLOHIGHIDD
QXP «UDWRQ MRXVDERQUDRXVDSSX\ HUBXUGHWGL | LEXQAMFLWHBXUBBAMGH) 7HP SLHUHW
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DORWXUGHVH HP SBV FROFUIHW WRXY«VVXUFRHP -P HVI\WM tb

/ HV GL | LFX Q¥ FRQFHUQDQWEDVSHPWGH SRUMIRQb

&ROPFHUQDQWEDVSHPWGH SRUMRQ SOMHXUY GL | LEXQV VRQWLHS «UcHV b

/ DbSUHP 12 UHbGL | LEX @b U<VX OV GH @brib N[ VBSRUMRQbGHVFKL | L-VOVDQW SUM-HQD
FRP S\Wh GH GRUGUH GHVOXQLWAD} b3DUbH HP SB1bGDQWWAE] HP SGhFL GHWRXVbE&® YHOGRIW
UHARP SRVHUXQUQRP EUHIE ESDUALIGHOVDIGKFRP. SRUMRQHHIX QUWIGHIOXP «LDWRQ 1§ @ YHOHD
SUHQGSDVMHQIRP SWIERUGLHIGHVX QLAMIGHIOXP «UDWRQEP DLVAMK] VESRVHBMIKL | UIVIGDQVD
ERUGLH GHBRMUH b

b

| DOVHFRQGHOGL | LFX @FRQPHIQHO@bQRQSUMHIHQUFRP. SWKGHGDEVHQFHIGHOYDBX b
GEXQHIX QLW IORQISUVHHQRP SWIGXD 1§ BRRP P HRQISHXWBHYRLLEL GHWRXVIFRQFHUQDQWDD
@ QHoH b E&® YHo UHP DUTXHo TXEMD\ b Db GHvb GL] DLQHW W GHVD FHVBLOHV b0 DLV b FHXL FLb QHo
UHP DUTXH SDVTXEOQE D SDVGEXQUW DIQVLLORXE@HGHQRWMUM!  GHVXQLWV b
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/ HV G | LFX@%V FRQFHUQDQWIDVSHFWG«FLP DM

/ DbSUHP 12 UHoGL | LEXQWBHWEIOP ~P HoT X HoFHIBHFROFHUQDQWEDVSHARSRUMRQOHCHLD
VDI LMY GHb EXTDb I VESRVMRQb VDQW SUMHQOFRP. SWhQLbGH @b YDBX b Qb GH ERUGUH GH @b
SUVHMBDARQIGHVX QWA B DOVIE] HUFLFHIFL GHWRXY H®ADI IMGHILHRP SRUHUXQIORP ELHHb
WIQDQW FRP S\ GHvb UHIMRQVD HOWHb Bvb Gl | «UHQWMD XQLWV b , FLb @@ YHb [ VBSRVH BMb
GL  «UHQWM YDBX b GDQVD ERUGLHGHOBRUH b, BOH0SUHQGOHSDVIHQOFRP SWHTXHo  bXQLW\b
FRULHVSRQGO¢h  bGl] DIOHOHW  bXQUWY b&HDOHWYDDEGHSRX b @hVREBMH GHVL@I QHV VDX b

«YHQWHIDP HOAD QIQHE R» QRXVQH SRXYRQV SDVFRQFOXUH FHD ty

b

/ Db VHARQGHD G 1 LEX @b HVY EXQb VHQWD GRQQkb DX[ b UHIDARQVb HQWHD Bvb XQLWWAb GHb
QXP «LDARQOT XLbQEMASDVIREGP HQWDFTXIM 5 DQVOFHWH HP S® bE® YHIDLELHQOFRP SUMD
TXHE®D, HDYDIWGHVHDMRHHQWHBMIEL | «UHWMX QLAMIGHOXP «UDWRQEP DIMIOHSDUYLHOWSDVD
¢ OGVP RELOHUFRUHAWP HQW,OARXYHTXH GDIOHV  XQMV  HAQRQ b

b

/ DOARIM2 P HiGL | LIFXQYEHVMWEX QHIDEVHQPHIGHIFRQVALHOPHIGX HDHQOT XE@H IMMHQWHBMD
Gl | «UHOWMVO XQIWVL GHO QXP «UDWRQI b$ LOVLb GRUVT XED VEDI LW GHo FRQYHUALD GHvb X QLWL GHo
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QXP «DARQ HOWH HIBN @@ YHVHWRXYHEMTX« FRP P HRQ SHXWB! YRIUFL GHMRXV th

b

/ DoTXDWL2 P HoGL | LFXGYbHNMOEGL | LFX@¥h¢bFRP. SUHQGUH @b UHIMRQOHQWHOGHX b
XQUAMIGHQXP «UDWRQUIORQBXFFHYHM ESDUH HP SOHHQWHBMIFHBLOHVHWDMX QLAAEP DiMb
«JDBP HQWD Gl | LFXOY ¢ FRQYHUAL GHV GL] DLOHV HQ FHQVBLOHV [

/ HVUHFRP P DQGDVIRQV HWKFXHLOY ¢ «YLWAU SRXU GV HQVHLI QDQWHD

/H bHW®L bOQRYHP EUb b ¢b3 DUV b XQH1 FRQI «UHQFHL GHb FRQVHQVX Vb VX Lb@b
QXP «UDWRQ RUI DQLV«<HS DUSBHBR.QHVFRIHWS DUIE | <« (1 61GHd \ RQ BAEMAMOXHE I8 DUV I$ ISDUALD
GHOFHWHWBFRQI «UHQPH bX Qo UL hGIBRPWX UvbGHWIULDLQbDUK GLI «bGHVOLHFRP P DQGDWRQVLSRX b
DP « ORUIHUGBMSUP THMDS SUHOWAMDI IMGHMRX MM O YHWAX UEBADRP EUFRVAAWBMIRS « LDWRQV b
&HOMU bGBRWXUvb GHOWULDLQb«VLWFRP SRW<bGHD  bP HP EUHWD b* U«JRILHD- b$ OYLQHUHD0 b
YHOKMMb B/RUIQDSB hKDUDUGEL B IHWMUFKKD b DA@RS / DEDM®S 1 DAQWQS ) UWHKH iy RULHWD
VT XHUDE: D DUFKDQG $ GDP 16 B ARWL 6HP P RXQGL [ DEERX] b ¥ HP SIH) H R« IBLHUUHD
6 b7 RXWQHX[ b& b&RUAD®O & b&Hb  bP HP EURVMORQWS UM FRQQDMWDQRH GHo @b UHFKHURK HD
VALHQWI LT X Ho ViX U BDSSUHQWIADI Ho GHb @b QXP «LDVMRQ b «FRX\WWh GvoH SHUM DLQMb TXHo Bb
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SUDWALHQVBHWHHVROWILL X QLM K X VEFERVES RX UKLt GLI HLBIX UMFRQFOCMRQV b&HAX UL BGEDRMX Uvb
HVAGLWGHBMULDLQEFDU VDI LWGHSHUVRQQHVEH HIEDQWEDQWBEP LOHXBARMULHRXIBLIFT R DQW
b SURI HWHX U GHVb «FRBV b SLRIHWHX U GHo @ FcH b SDUHOW GG YH b LOVSHRAMX L GIBFDG«P LH b

HOVHLJ QDOWAS « ALDDVbGDQWBHSUHP LHLLGHI Uk bFRQVHL@ U-bS«GDIRILTXHGXb HbGHI UbHOb
0 DW«P DA XHV HABFLHQFHV HW b

/| HVUHRP P DQGDMRQV TXLRQWW U«GLI« H

E G«RULYHQWKQ HQVHP E®H MUWH GH P HWXUHVVDQVLP SRVHUGH SURUWYV Eb
BVEQVALLYHOWGDQV XQH SHWVSHRWYH WP SRUHT GRQIXH b
ERXYUHQW GHvb FKDQWHUMD GHo Ukl B LRQb Hy RUHQWIQW YHWWb GHvb UHFKHUFKHWD
FRP S@&P HQWBLLHM b

VRQWSRXUbFHIBLOQHVOEGMIbP LMAMOHQR? X YUHOBRFDBP HOWHDERUMIT XH0GIDXWHD
VXSSRVHWK QH3« YROARQEGHWHHS U« VHOVIMRQV HEHMES UDWIT X HVRX GV WAMGHD
W<l «UHQFHM bb

SRX W EFHIALOQHWDI LI XUHQWGDQVWBMWOSLRILDP P HVbGXb&RQVHDVXS«UHXUbGHWD
SWRILDP P HVbHW®HMU bDbVRXK DLW GV LQWI UHLb GDQVWFHh GRFXP HWSRX b

DWALHU GDWMQWRQ GHV SUDWFLHQV TXL QLRQWGN UHFRP P DQGDWRQV1 b
9 RIFL GV UHRP P DQGDMRQV TXL RQWW UGLI«HV

7 RXWGHDERUG H.® DXWG<YHRSSHUI DQLSX MWRQIGREMWHRXWDXHRQIGXISUP DILHb
HASDVIVHX BP HOWHQP DWALQH@ i QUXIW @ DXWWADSSX\ HUBX USERUDEDY DQWGHS DWHUS GHWD
«FUVKUAVOV P ERTITXHV BBRXUHX]  HIDHP DAWIVHIGXI WP HIGHIQXP « LDWRQIx<FUMSDWH BRXW
GIDERUG bSDUb®H@MQI DI HIRUDOY Ex® YHIDSSUHQGHHLSUHP: LHUMLG M. QDWRQEGHMIQRP EUHMItb
ERUDGSXVH ®Y DIDTHUSURI UMY HP HOWYHWEDSSUHQWWDT HIGXBA VAP HXQLYHUVHBFUWDI LOb
GHP DWIVHUSBMIFRGHVIGHFHWHIQXP « LDWRQb<FUWD JLRXSHP HQMSDL — HP SRUBQFHGHIMD
SRMMRQUGHVFKL T UHV BT BMIGXH] « R i QaH I HWHHQEP DWILQH@BHRQIDSSUHQG BRXWGEIDERUG b
H SUP Hb®MoFKL | UHVbHWEBMVOQRP EURVIE bERUDBDYDQWGHDYRLILLFRP P HQWRQOBMx< FUMBS M
«JDBP HQWGBHFDVBSRX UEEQWRGX PARQLGHVH LDPARQVBS X IMIGHFHTBAGHIE FUVUHIL BY LD XBb b
DYDQWGHOYRLLDARP P HOWRQbx FUMIGHVH LDPARQVORXbGEXWIMH_MOYLLD X B bM< @ YHIGRLYHOW
\DYRLLBH SUP HUb¢ bERUDBGMIQRX YHDX] HQRP EUHVET X GG« FRXYUHQW XQBr XDUAb 1G] 12 P HVb
HF b5 LOVLbXQHP DWIVHRUDBHGRIWS U<« GHUBAB DWDI HDX[ «FUMK UM P ERQITXHGHVD
QRP EUVbE b FUWD, I DXWiked DB HOWQHOSDVbDWMQGUH0MGP DPWIMVHOS DU DIWHGEK QHIQRWRQb
SRXUHQDERUGHUX QHIQRX YHBHDYHAIBMx<®@ YHV B RXUHX|[  FFHIMSHP HAWKQOADYDLERUI DQL\«b
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GDQVBILGX Uk HOHWGRQFLGHMWDY DL VX UDOFRP - SU<K HQVRQLGXBVHQWLGHIRK DT X HIQRWRQ b, ®
IDXW DXWLb LOMMM.b GDYDQVIHb VXU EESSUHQWADIHD GHvb VBEGMD GIDGGIWRQb HW GHb
P XOASOFDWRQ BEHMSHP HWDMWGEED@ I HEDP «P RILHIGHIADYDLOSRX Uk DOVHUGHVFDEX Ob
FRP S®{ HVb«FUWbRXbP HQVX[ b0 Divb HQFRUH bL® | DXWSULYLGJ IHb BhFDBEX®P HV(BSDLD
UDSSRUNDXb FDBX® SRWb ¢h E&FUWb FDUbLObH SATXHMTXHbGDQWEBHFDEX®P HMBCHhHQb
FK HUFK DQWIE BWRX Y HLIBHE RQEK VX ORVIEK A Y HOAD Y DLEBHX UHBMIQRP EUHVHQAWIX HRHOT XLEQEMNY
SDWYUDLbGDQUWBHFDMGEK QHP X ASQFDMRQSRVH K8 XLV (@ DX\ DLLHIYHUEDOVHUH DILHGLLHat b
@O YHo FRP P HQW LM Db | DLW SRX U DULLYHLD ¢b VRQb U< VX O &HIDb SHLP HW GEGHQW LHLb B\
SURF«GXUAD XWDM<HV D 3RXW 11QLUDb LM | DXW DWRAHLL EDSSUHQWADIH GHVb WIFKQLT XHWD
RS«DVRLLHV ¢ @ FRP SUKHQMRQ GHVQRP ELHV ¢ @ QXP «UDWRQ b

' HORQFTW ) 7HP SIHHRWP XGIXUDX\WIGHHRP P DQGDWRQMHQD ~ [BRXUSXLH®
| DXGLDIDAFRUGHLXQHh S@FHP RIQWOLP SRUBQWODXbP DALLHO( QoH | HABLASHVHOT XHiBAb
HQVHL) QDQWHRQWIMQGDQFHE BUX U XWIVHEBMIEXEHY BBMIE BDX| hGHOXP «UDMRQURXHHOFRU-D
OMDEDT X HVEHAHRQUOX LIFHVIREMMWOHSHP HMQWS DVIG REMPWY HIBAMDY RLUHQWX 18 RXUb
OXLbRWT X EOVDI IWGHIFRQYHUMRQV bl DXGLDIMe] DOP HQWHIGVBFKHIGX P DWULH®DI LQUGHD
SHUP HMIQWDX] bx<® YHVIGHVHIFRQPHQWHU/X UBMAHIMRMT XEOHP DPWLVHMG M 18 RXUI LOLUD
LOUHFRP P DQGH G LOWAMWRQQDMVHU B UHIDARQY HQWH BN XQLWY GHQXP «LDARQV b

2 Qb YRIWLALb TXHbo FROFHUIQDOW @b P DQLSXMWRQb FRP P HhQRX\bDYLRQWG<MbSXb®h
UHP DUTXHUGDQWMSDUAHE 1 HQXP «UDMRQHEER BORX VWM GLRQVIBMIQXP «UDWRQGDQVED
P «WRGHKHXUMAT XHGHP DW«P DWW XHV bL®\ bDbGHVDY MGLYHW HQW b @P HWVHP EGHT XHIDb
P DQLSXMWRQLSHXWDSSRUMLX QuSOXV bQRWP P HWSRXWhGHMx<® YHVOHQLGU | LFXQY b0 DLV hivb
SHVHIT XE®QHI DXWSDMP DQLSXBIUSRXUP DQLSX@IP DIMDYRLUX QO UDLIRENPW HELGDPWT XHo
SU<AVbHWIUKI GFKL b3 DUbH HP S@BbFRP P HolMb@DLbG«M bFMWHS XK DXWHLDP HMHP EGGT XHoDb
P DQLSX@MWRQOSHXWSHP HWH) ¢ b FHUBLQWD «® YHVILGHoS DWHLGHOEDEVWDLWDX bFRQFUHAD( Qb
QXP «DWRQ BNDLIORVEP P HQWSXEREVHUYHUBT XHIBHP DWULHBGHIOXP «DWRQb FXEHVSRX UGB
XQUWV HEDUHMSRXUBMG] DLOHY b SHUP RS FFHUMAL Q<G YHMIGHP DFWHIGHP LHX[ bvHb
UHS U« VHOWALLOBMOGL | <« UHQWAVEX QLANVEGHIQX P «DWRQHHABMIDS SRUMHMWHIFHTBV FL &HUMLOD
«® YHWb RQWI «JD®P HQW P LHX[ b FRP SUM @b G«FRP SRUMRQb GXQb QRP EUH HQb XQIW\L GHb
QXP «UDWRQ b QbYLVXDAMOQMIHVHQP DQLSXMQWBHP DWULHOOGHVIFROQFHS WHDEVAWDWORQWS Xb
GHYHQLUbS X VOFRQFUHWBHWHWHLS XDl DAL HQWDWP LNBSDULLGMx@ YHV B @P HWVHP EGHT XHo
GRUVT XHIERQUGAGHIGHISLRSRVHLLGHMP DQLS X MWRQGDQVIX QHOV«DQFH HL.® DXWIT XHFFHD FLb
DLW XQb REMPW b SU<H M HW TXHo FHW REMIFA b QHb SXI\AMHD SDVb -\WiHo U«DAVDE G VDQVD FHWiD
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P DQLSX@WRQ b, @I DXWT XHo FHMA P DQLSX@WRQL VRIWXQbRXWBSRXUbSHP HMIH¢bE&® YHD
GOMAQGUH CREMPW GH EDPAY LW GH @ \DQFH RX GH @ \&T XHQFH

&RP P HMHEDLG«M B U LM<t lGHIQRP EUHXVAMALHSUMAVE 7( 0 3, (5 HDBGIL@BXUFU«b
XQoMWHDYHGIDXWHBSHIRQQHVBVX Lb@MQXP «UDWMRQ b RUMGHE MERDWRQLGHIFHMWIOHQb
b7( 0 3,( 5bVRXKDIVIW bUkl « IHQPHUMGHVI @GP HQWBSRXUFRP SUHQGUHOBMIHQWIX[ bGHo
EEQVH.I QHP HQWGHHMHQXP « UDWRQ HGHVMWMDWRQVE P HMHHQEE X YUHIGDQUWIDFMWHHAGHD
«GxP HQWBSRX UnDLGHUEHQVHLI QDQWIE BFRQVAMK LLHOX QHOW TXHQFHG iHOMWESHLP HFIGRQF E5DLb
H HP S®1bGHHVXLYUHFHVOLHFRP P DQGDWRQVLSRX U« @DERUHLBAHVEV T X HQFHVIGDQWBHGRP DIQHD

GHIDIOXP «UDWRQ B HIWM b VWK QHALk¢| « UHQFHIGDQUBHGRP DLOHIGHIIDOXP «LDWRQ BLH DI
GIFKR] GH YRXV SURSRVHUXQH SUNVHMMARQ GHFH MW b

SHMWIOHEFRP SRVABGEX QHIS DI HIGEDFFXH OIGHIARL M) LDQGHMSDUARVD . «QRP ELHU b
ERRP P DQGHU 1Y Hvid LDQGWORP EUM ESXIMGEX QHSDUAHSURIRQIHP HOWAWHO! LOXXQHSDUAHD
B QOVDYRLLESOM - b&RQPHUQDQWBMIAR V) LDQGHWS DUARY BEBMGHX| HBUHP 12 UVIFRQPHUQHQWRD
A FOb HHADIGHUQIE UHIBM@ YHWGHRO I DISDI HIGDFFX H.BB U\VHQWLBIF<QDURN) GREDBGXDb
| ROPARQQHP HOWGHVURVRXLFHY bX QbLDS SHBRGHVVDYRLMIGHIMOQXP «UDWRQEHAGHVVDYRLL
GLGDPWI XHP LVHHQUWX b/ DESDUAHES LRBRQIHP HOMBSLRSRVHIGHVIHQMHOWHIIMOXP «LDARQD
HABMFDEXOHP HQVDX] ESRVDLOMBT XHIBMP HVX UMW LDQGHXUYERP P HIQRXVIBHYHULRQ\D
GDQVb Bh SRIQWVXLYDQW / Db SDUAH E{ Qb VDYRLLD SOXM bR UHbGHVFRP SGP HOWhSRXLb®b
HQVHLI QDQWDI LQBT XEGSXMHWDS SURSUHUDX P LHX| HBAVHWIX| lGHEHQVHLI QHP HOWGHDD
QXP «LDARQ G«FLP DB SDUH HP S® BN Gl | LFXAYV GHV «@ YHV BVP DOXHYHFE b

b/ EP SRUWIQFHD GHWb DVSHFWb GHb @b QXP « UDMRQb GDQW GEIDXWHWW HQVHLI QHP HQWD
P DW«P DWT XHb

| Vb DVSHPALGH @b QXP «UDWRQWYRQW-WH @b EDVHGHQRP EUHX| bDSSUHQWWDI Hvb
P DW«P DWIXHV b&RP P HIRQUSHXWBHYRLILBXUBHAWLGH) 7( 0 3,( 5b HDOERHADYDIB/X UKD
QXP «DAWRQBHWHQLSDUAEX QHVXUSEDVSHRWGFLP. DBWRXYHGHVMBLRBRQI HP HOMEDQWBHDEX®
SRV« b ®Mb FRQYHMRQW GH P HVXUHVb GXb A VWP Ho P «WITXHb GMb GALP DX[ b &Hvb QRXYHIBVDL
RAFDVMRQVOGEWMVDWRQOSHP HMWRQWGEHILHQ RUFHLBBMFRQQODIWDQRHVGHV® YHV T 15 LOVLBORX\b
DARQ\b YRLLb HQb TXRLb Gvb DVSHRWD GHo @b QXP « UDWRQb VRQW LP SRUBQWH GDQWb GIDXWHWD
HQVH.IQHP HQW P D\W«P DWIXHV th

b



| HFDBXOSRW<h

' Hol DERQD.J «QeLDBI b Bivb «@ YHVD P QW HQb MiXb B SUQFLSHGHh SRUMRQbGHh SDUN
@O0 QHP HQW YHUAFD® GHvb FKL | UHvb GROVT X Ho B FDBX® HVN SRV b ( Qb H | HH LD | DXWELHQb
SRVMRQQHIBMX QLAAVHVRX VBV QLAADHWDLOM BGHOVX LD! LOBGHOUKDOVHUFRUHAMP HQW®MD
DXV b

/ EBGAMRQ SRV«Hb

" DQWIDGGEMRQSRV«H BKEDVSHARGALP DOHWP IMHQEWX BERUVT XEED, DX QHELHWIQXH b QiH | WD
@O YHGRIWFRP SUHQGUHO TXHGRUVT X HOERQOP HWIX QHoUHWAQXH bFEEMAIT X HbERQOH | HAMHOX Qb
JURXSHP HQWHWX QHIFRQYHUM RQEIGDQVIEX QLWHIX S« UHXUH B DUH HP SBIESRXWWEDGGIMRQh b

b  bE&®YHFRP P HOFHISDUDGGMWRQQHDL b b H®ARXYHD®RM  bXQUWYV b, GQHSHXWSDVD
«PULHE T iGDQWIBHDQI HGHVIX QLW 1 LOVL ABGRI A DAVHUXQHBADOQM RUP DWRQ (8 RXUFHD b
FRQYHUMN  IXQUWMIHQb 1G] DLOH HFEEMAGRQFEIAHIMRQb  BiXQLWAD b HGL] DLQHT XLE-MAP LVHHOb
X b( QUXLWM bLBSRVHOX QHo LHWQX Hh DXb GHWX Vb GXbLDQI bGHWDWGL] DLQHV b&HMb UHWIQX Hol DLW
Ul «UHQFHD ¢b @b FRQYHMRQb ' RQF b G UHWIQXHW P DUTXHQW EEOVSHAW GeFLP DD GHb @b
QXP «DWRQUGHSDUABMIRQYHMRQV B HBXV HISRUMRQIRFFX S«HBDUMG!] DIQHokDh 2P Ho
WDQJ HIDBP HQWP [MHHQ MIX  DVSHPWGH SRUMRQ th

b

/ D VRXVWDPARQ SRV«Hb

1 RXMDTRQVMQRXVAQWUHWHUEEDORXVADPARQIGHD  Ith HFRP P HY 7( 0 3,( 5 BEBADYHUb
GHX[ WIFKQLTXHV GH VRXVIWDPWRQV SRHV 1
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/ DP «WRGHDQI® VD] RQQHMSDUHP SIXQW  ESDUFDMDIH b

" DQWFHWHHRS«UDWRQ bDXbLDQIbGHWGL] DLOHV bROBQHISHXWSDVOVRXVADLLHY bGl] DIQHWWED b
GL] DLOQHV I8 LOVL @ DXWFKDQIHLb HFHQUBLOHFRQWHD  H51] DLOHV (8 RXUFHD lRQFDWHX QHGHD
FHOWLOHVWGXDQRP EUH bFHOT X LbUHYLHQWIE b« FKDQIHD  bFHQVBLOHOFRQWHD  bGL] DLOHb DVSHAW
G<AP DO b2 QREWHQMDMRUM FFHQMLQHY 2 QUSHXWWRXVWDLUH 161 DLQHVED  bGL] DLOHVD HFHDD
GRQQHD bGl] DLOQHV b3RX W | LQLUDbRQOVRXVWDIW  bFHQWBLQHWEh  bFHQVWBLOHWD bFHDOGRQQHD b
FHQWLOH to

b

EDUp

BBBBBBBBBBBBBBBBBBBBBBBBBBBEB

b/ Db P «WRGH | LDQEDMHb b WDGMRQQHDb } b P «WRGH nb SDUb
FRP SHOVDMRQ} b

" DQUFHWAP «WRGH HEEGHIHVIAIN X HIDAGL | « UHQPHIQHIFK DQU HEDVBALRQINRXWIAP XORQ<P HQW
XQbP -P HOQRP EUrb HQb CRFFXULHQFHD b DX[ b GHX[ b\WILP Hvb GEXQHO \VRXVIADPWRQ b &HMb
P «WRGHIHSRVHIGROFVX USRS U\WIP D «P DAWTXHvb Db ED b Db IFF bbEb IF 15 LOVLIb b
TXERQLDRXWHOUHSUVHWD b XQLANVDHQOKDXWHW bGL] DLOHOHQOEDV b, FLRQLP HWHQOMIXb®b
SUQASHGAP DO XQH XQW GEXQ FHUMLQ LDQJ HWWJIDBI¢  XQUWVGX LDQJ VXS«UHXUb

BEOMDIMGHOWVRXWADILHY  [tb  DXHLDQIGHWG] DLOHV IRQUQHSHXWWRXVADLLHD 1G] DIQHW

GHb 1G] DIOHV 2 QIDNVRXWIDBRUD 1G] DIOHMED I8 RXUQHSDVP RGL LHUIHGL | «UHQFH (@ DXW
DXWLDVRXWLD 1G] DIOHWED  BRRP P Ho FHQWLQHIVINI DBHED 1G] DLOHV IRQIDNRXWIDBRUb
BFHQWBLOHIEh b2 QUSHXWP DLOWQDQWVRXVIADLLHD bGL] DIOHVIGHD  bGL] DLOHVD bFHM@O DIW b
Gl] DLOHV b ALHVMDERME BRXVADLLHD BFHBLOHWGHD FFHQVBLOHY 2 QDS SXLHIGROFELHOB/X D
EVSHAWGH SRUMRQ b



/ DP XGASQFDARQ SRV«H)

&RQFHLQDQW @b P XGAS@FDARQb SDb XQb QRP EUH ¢h X Qb FKLI | UH b RQb YDO XWIVMHLL @b
G«FRP SRUMRQUGXIQRP EUHIEBOMHX UMK T UHMVD! LOUGHP X OMSQHUFK DX QESHOHVMLP. HVDXb
QRP EUHb¢hXQbFKL I LHb3DWH HP SBIbSRXW bl b b2 QbYDbU«DMHbLXQHIGFRP SRUMRQD
FDQRQITXHGH b bHNIDBP HQWEh bFHQWLOHW b bGL] DIOHW b bXQLW\b DVSHARGHD
SRUMRQ b LOV_bRQbP XOAS@HIFKDFXQOGHVOMLP. Hvb G EXWY LWHGHIDOP XGASOFDWRQLSDUD
DSSRUM HEDGGIMRQ H5DLb (2 QFRP P HQFHISDUP XAMS@HL BXQLAMESDLD BXQLV IRQBARXYH)
DRUD  bXQLAV 2 UHRQUOHSHXWSDMsFULHD b G DX\WGRQFL® DXWFRQYHUALD  BXQLWAKHDD b
Gl] DLOHVOHW bXQLW\b DVSHAKGFLP DObHNGRQFBP. DU XHUWRLVOUHWIQXHV b( QUXIW bRQbYDb
P XGAS@Hb bSDU by ALbGMx® YHVIGRLYHQWFRP SUHQGUHIT XHXERQUP XAAS@HD X QIWALSDLD b
GL] DLOHVIFDUGHAK L | UHOHWHQOVHFRQGHESRVMRQb DVSHRWGHISRVMRQ b $ LOVLIRQBARXYH) b
Gl DLOHMDX] TXHIBMRQDNRXWABMIUHMQXHVORW 1G] DLOHV 2 QIREWHQWD®R UM 1G1] DIOHVH ®
| DXt lQRXY HDXFRQYHUALBAMGL] DLOHMHQFHMLORMHWGL] DLOHVOD - BG DLOHVD b BFHQMLOHMD
HW bGL] DLOH 2 QP DUTXHD®RUb HFRP P HILHMOXH B XLV HRQP XOMS@H 15D HFHWLOHVERQD
WRXYH  FHQWBLOHV ESXLMRQIDNRX WD HFHVIL QHGHVELHWIQXHY (2 QIREWHOW  FFHQWBLOHV b
, FLbLOQEMAS DVILQGLVSHVDE BhGHIFRQYHUALBMFHVBLOHVBHQUFHVBLOHVOHWP LEDHVIFDULRQD
QXD SOXVGHP XOSOFDMRQ ¢ UDOVHU b

b

S&ROFHLQDQW@bP XGASAFDARQLSDULXQOQRP EUH¢hSOMHX UKL | UHV bQRX\bDARQ\D
SUHQGUHBRXUH HP S XGMSOFDWRQIGHD (5D 18 RXUKDOVHUFHMAP XOASOFDARQ b
RQLGRIWARP P HOFHUSDUIGKFRP SRVHUBEP XGAS@FDMXbb  BXQLWAD b 1G] DLOHW b BXQIW b

DVSHAWGHISRUMRQ b2 QbDbGROFD  b[b b b bl b bGJDIQHb b bXQWY bRW B b b
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G]DIQHb b b b XQUAVEFEMAL GlLHb B[ b bGJDIOHM b B b BXQUWV 2 QbYDUGRQFD
WDOVHbLGHX] bP XOMSMFDARMD b b[b bSXM  b[ b b( VBQWGRQQ«H TXHo@VHRQGHD
P XOASOFDMRQD [ b HHVRKQHP XGMS@FDARQESDUSBHAK L | UHIGHVIGL] DLOHV ERQFUWKQb b
GLRIWD GHFHQRP EUHbSRXb@HFRQYHIALbHQbX QLW DVSHRAWGKALP DO b8 QHol R\VBBMIGHX] b
P XGASQFDWRQVHKD@V<HY HFRQUGRMDGGMRQQHUBMGHX] HiVXOWMIRP P HXQHDGGIMRQD LOb
GHWRXYHU ®1 U VX O LQDOLFL b

/ D ALYIMRQ HXFOGIHOQH SRV«Hb

( QILQ bAMMDYRLUMGHIMHQXP «UDWRQEQRXMBHP HMAQWkI DBP HOWGDQWBHFDMGHIDD
GLYIMRQbSRV«Ho XVXHI@hI LDQEDMVH bGHIFRP SUHQGUHH®MIGL | «UHQWAMD«\VBSHVEP DIVIDX\MEGHD
GMLP LOHU® QRP EUH GH FKL I UHVGX TXRWHOWH

3DUH HP SOHGDQMMGLYIMRQGH b 18D IRQFRP P HQFHS DU DLLHIDMGLYIMRQUGHD
bFHQWQHWSDL b2 UbAHb  bGHb b bFRUHVSRQGHEh  bFHQVWBLOHW FDLb bP LAHbHW b
FHQBLOHY bHWGDQWb  bFHQVBLOHVBL® bDb bl RV bFHQBLOHD HWLGUHAMD bFHQWBLOHY b Ho
SUP LHFKL | UHbGXb T XRAHQWGHO @b GLYIMRQOHWHGRQFOX Qb bDXbUDQIbGHVWFHWLQHV Y Ho
T X RAHQWGHIIGLY M RQUVHUDIGROFX QUORP EUHIE BARIVKL | UHV B QUXLIW bmiRQIDEDIMAMHG [Bb b
( QH | HAH.® DXWP DLOWQDQWELY VHUEBM) HFHQVBLOHMIT X LEHVMQUDNRX\WHMDX| b 1G] DLOHWSGHD b
BARW 1G] DLOHVGLYLVHUSDU 1 Hd DIWG DEDMVHILGBD ESHUP HAGHS DLLHDSSDUDPWHFAHWD

1G] DLOHV K Qd DIESRXUGLYIVHLL b 15D HRODXWOVHXQHIFRP SRUMRQGH b Qb b
FHQWLOHD b bG DIQHW b bXQLWVb9 RIALbFRP P HOWQRX\bSRXYRQWb«FULLHOHOb @I QHh GAb
G «LHOWAD «VBSHWD GXb FDBX® QRXVb HQFDGLRQW Bivb FKL I UV GXb TXRAWHQW REWIQX\b
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\XFFHWLYHP HQWbb  BFHQWILQHW b ™ FHQWILOHWD b FFHQVBLQHWD FHQWBLOHW b BGL] DIOHW b

bG] DLQHW FDLb bFHLOH b bG] DIOHVD  bG] DIQHW b b™ bG] DIOHW b bG] DIOHW b
Gl] DIQHW b BXQIWAD b BXQLWADFDLD 1G] DIQH b BXQIWV b IXQLWAD b ™ IXQLWAD b BXQLW\b
) LODOP HQWb b BXQWAb b B FHQWBLOHW b 1GL] DLOHWD b IXQLWV b b BXQIRABRIW B b
XQWWY  XQLWV b

7 RXWAHID BQRXMDSHUP IMGHYRLUT X HPMGHX [ IDVSHAMGHIDIXP « IDARQSHP HMIQW
GH SQOTXHUHWGHIN A LHUFHVOWIFK QLT X HVIGHFDEX KSRV 5 LOVL - MBI LWELHQUGHWVDYRLUWD
HAWHOWHY GDQV BV P DW«P DWW XHV GH @FRM « QP HOVILLH b

| HFDBXCP HQEO

/ DOQXP <« DWRQOLQWALYLHQWGDQWWGHOQRP EUHX| bFDBXOHP HQVX[  bSEMBBHFDMISRX U
ENRXWRXHBHHMDIMGHD b b BPDMJIDBPHMW b b BRXHOFRHb b b b
HW b( QbH | FBGDQVbFHbI HQUHGHOFDEX Y bCDVSHAWGHOSRVMVRQBHVNP L\bHQbNMIX bFDLLLOVDI LW
GIDNRXWLbRX bGHOVRXVDLLH0®MoFK L T UHVbGHWWGL] DLQHV bGHVOFHQUBLOHVWRXbGHWLP LADHUY b3 DLb
H HP SGILSRXWIDILH) bbbl DXWWVRXVWDLLHHQVHP EGHBMIFKLE | URVbGHWFHQVLOHY KRQb
WRXYH) b0 DLVhEDVSHAWGFLP DOHWIXLEDX\MEP [VBHQLWIX b3 DUbH HP S® bGDQWBFDEX®
WLYDOW b b  HODXWYRLBIXHGDQW — H® b HFHQUMAOQHY B QUXLW K. DXWDNRXWLD
G\ bFHQWIQHDWGH — bVRIW  bFHQLQHVWHWGRQFb«FULHDFRP P HOUAXGIMW  bFDLb b
FHQWILOHD b bP LAHMb b bFHQUILOQHV b Eke] DBP HWBHFDMISRXUGHP XOASOFDWRQWGXb
WSHy b[b b, ®IDXWIDILH b[ b bGl] DLQHWDI LObGHMRXYHL  bGl] DIQHVOHWGRQFb b/ Db
QXP «DWRQOSHLP HikJ DBP HQWGHIUKDOVHLLGHWP XOASOFDARQMSDLL b b HHW &HWD
FDEX ObUHYLHQQHQWE bl DLLHHGHVIFRQYHUM RQVHQWHOX QLW BBDUH HP SBILFDBX®b Hb b
FEMAFKHUFKHUFRP ELHQIGEK QUAMRQIDDYHD  FHQWIQHVD b bb Db FHQBIQHW b

P LA@HWVHW FHOWILQHY , ALRQ XWIVH EGDVSHPWGKALP DOb

/ HV\ WP HP pWITXH

" DQVBMISLRILDP P HVDRPMHGBAMGHR FBb  HGDQWBHGRP DLOHE* LDQGHXUHAP HVXUM BB
«® YHb YRQWU<«DOVH b GHVb FRQYHM ROV HQWH GLYHUMHVL X QLW b, b Y RQWMDYDLAH_bVX LbBMb
RQIXHXW b BMb P DWHV b Bvb FROWIQDQRHWD DLQMb TXHoBMGXUHV b( QbR F®b  bLObGRLYHOW
QRVZP P HOWES «VRXGUH GHVb SLREGP HbLP SAITXDQW GHvb FRQYHMRQWMP SGMb GXQHXQWh

XVXHIBD ¢ b XQH DXWHo b UHIMRGQ HWH Bivb XQLWVb XVXHIBMD b@HLHAHOXQWAMGHOP HUXUHD
GFLP DB HEXQUWADGHHQXP «DARQ b' DQVWBNLSLRILDP P HVbGHOR FBb  bQRX\LSRXYRQW
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WRXYHUBMLQWIM VX LY DQWDEEX QLA HIMYHADX] RQI XHXUvb i HIMRQUHMHBMXQVMEGHb
RQIXHXUHADMXQUAMGHIOXP «UDARQ HE HEXQUAMXVXHIBMIGIDLUHHAMBX UAHIMRQWDEP XOAS®MD
HAVRXY P XGASBMGXBP t 1 bHREX QLAMXVXHTBMGHIFRQMODQFH P XOASGMHBVRXVP XOASBMGXD
@AH Db b XQUAVOXVXHIPMIGHOYROP Ho FP bbGP bbP b bUHIMRQUHMAHFHVOXQAVKE b, FLiRQb
VIQWUAWH SUQASDBP HOWE @ FRQYHMRQ GHP HXUH b

&RP P HE{ SATXH®’+ $0 %6b b & HOM VAP HoP «LTXHHAEXQOA VAP HIGEXQLWAD
LOYHQWISRXUSXQU LHIBHA AP HIGHP FVXUHVXUBARXBHMUILVRLUH LDQEDIMP DLVVXURXWERX LD
TXH@OUMROMRQGHVDSLRE®GP M GHP HVXUDI HoHAGH FDBX® G-V UDQGHXUVDE«Qxd LALHGHVD

SURSU«AAMGHIDIIOXP « DARQUGALP DOHGHBRMWRQ | 5 LOVRQBYRMFDLUHP HOWDSSDUDPWH B
QHQ HOWH @ QXP «UDARQ HABH\M VWP HP «WALTXH

I HOVL VAP HOP <«\WLT XHoHVIX QoM VAP HoGFLP DOb( QbH | HAL®, bDBXQBLDSSRUMGHOGL b
HOWHIBMX QLAMIX FFHVLYHV 155 LOVL ESRX US DWHUGEX QHX QLIS KIDN/XLY DQW BB DXWP XGAS@Hb

RXBGLYLVHLLSDUD 53 DUH HP S@H BUERQBYHXWVDYRLUFRP ELHQUGHFHQWP 2 WHVH®, HDIGDQVXQb
P aWH LODXWP XGASQHUSDU ' DQUXQP3WH IO D FHQWP aWHVHh

&RQPHIQDQWDHQRWRQLGHIGX UcH bEVSHPWGKFLP DBGHID@OLQXP «DWRQOHVBUHP LVBHQD
FDXVH b( QtH | HAEK HX UHIQEMASDVMHQEEDVHD  FRP P HIQRWHOA VAP HIGFLP D@P DIMHQEDVHD
FEEMAXQ W VWP HGXRGALP DO 8 QHKHXUH HVMAIDBP HOWE P LOX\WAMD

&+$0 %5,6 HD  HEDQWDHHAKHUFKHES RQVROGH DR DWIVHGHIOXP « DWRQHHN
GHvi) LDQGHX UVt bEHQWAHDXHFR@ JH B HOW WP HP «WAT XHSHXW®-WHIXWBE | BFROFOXWI XHo
BV WP H P «WITXH HlFQXP « DWRQh VHP EGIQWH | HRAYHP HOWI e SDUVb GDQVDL GHQVHI QHP HOWI
DPWH®D P Divb GHvb GIYLIH WD H MW SRXUb TXHd Givb GHX[ b HWHLI QHP HQWD Vb QRXULMHW
P XWWHIBP HWESHIDQ«FHWWGH DLUHGHVDCEDSVIMRQUGEDQUK DX QIGHVGERP DIQHGHIDERQIE b
FHOT X HBMWOA FKHVEHABAVBMPK QLT XHVET XLBVEE BHOVHLI QHOWWHILHWHP EGIQWGDYDQWDIHI 15 LOMLRQb
FRP SUHQGHT XHE®, bDbX Qo@HQWP SRUMQUWHOWHM VAP HoP «WITXHOHWQXP « UDARQLP DIVGTXHd
FHOXL ALBHMHQRRUHSE BFRQVAMK LLHIGDQWEEIQVHLI QHP HQWHWI X HIFHIISHLP. HMDIWB/DQUGRX\W b
XQHP H@XUHP D°WIVHGH @ QXP «LDWRQ b

/ HV GpFLP DX|

$ YHAOOMORP EUMIGAP DX[ HBPHREGDXIGHIOXP « DWRQBHSRXUVX WS DUIGEURIWM Qb
DVRXVEQWIX QHOYLLD X BHSXLVbBHSUHP LHLAKL | UHEDS U MoaDbY LU X BHHVFHOXLbGHVGGL 12 P HVEGD
GHX[ 12 P HiDSU V@b YL X BAoRHOXLbGHMOFHQWE P HVBHWDLQWLbGHOX WK VT X EDX iGHUQUHUERKL | UHo
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DSU VD YLIX®ib

&RP P HRQ SHXWB YRIWFLGHWXYV b

Fom R " k"8

& HMAH " JDCH 8 QW "flgPH &HMGP H

1 RX\VBLHADYDLGRQVHEDVSHPWGFLP DOLGHSS DUMBHLDS SRUMGEX QHIX QLWIE BX QHDXWH HHN

EVSHPWGHBRWRQ hGHBSDUADLY DBX UGHIFK DT XHIFKL | UHGDQUWHORP EUHVHRQDDSRUMRQ b

&RP SUHQGUHObBMIDVSHPMIGHMOHQXP «DWRQOHWHLP. SRUBQWSRXSRXYRLLBFRP SUHQGU-H@b
FRP SRVMRQ GHVQRP EUHVGFLP DX[ b

b
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$ 1 LQb GIDQD® VHLb Bivb Gl 1« UHQWVD k< DQFHVD SUVHQWHVD GDQVb @b SDUMHD b Mb YDV
P IBSSX\ Hb\VXUbXQHbI U@bGIDQDO H«MERU«HISDLL0 P Ho+ (56$1 7b FIbSQQH Hb  b&HMb
JUHGIDQDO VHIGLGDPWT X HADS SX LHAX UGV « UHQPHVIM <« RULT X HVAM@BMIT X HIDW « RUHGHVD
MXDARQVD GLGDPWI XHbGHo%6 2 8 66( $8 b bHW@bGLDBFWT XHORXWOREMMIGHD 28$" <b

b ( @b UHSRVH«J DBP HQWVXLhGHX[ bK\ SRWE V-V GIDSSUHQWADI Hd bXQHK\ SRWE WHo
GIBSSUHQWWADI Hb SDUb DGDSVMROQb HWIXQHo K\ SRWE VHb GIDSSUHQWIADI Ho SDU DFFXAXUDWRQ b
%52866($8b b GDQW @b 76' b W«RUTXHd GHvb VIWDWRQb GLGDPWI XH b Db DLQVb Gl LQLb
EDSSUHQWADIHFRP P HXQ GRXE® SURFHWXV th

| EDSSUHQWADI HSDUbDGDSVIMRQOMI QLI LHIT XHIE® YHIDS SUHQGHHQOVDGDSVBQUIE bXQLP LOHX b
SHMAK\ SRWE VHoHWE BLDS SURFK HUDGHUT T XLOEUDWRQUGHS LDJ HW H| ST X «HGDQUWMSDUAHD b
GDQULCDQDO VHt S URUGHIDWDQRHD BGXP RGX®b 8 DUDWLP LOMRQHADFFRP P RGDWRQ b
@&® YHb IDGDSWh DXb P LOHXb TXLb HWY ESRUMX U GHo FRQWDGLPARQV b GHb Gl LEX@Vb GHb
GAKTXLOELHVE 4 XDQG LOD DSSUV LOHARXYH G TXLDEUH GDQV VD UHIDARQ DYHF 1P LOHX b

| EDSSUHQWADI HS DUDFFX O LDVWRQA/HI DIE DUEEHQWAHGDQUBMES LDWT X HGEK QHAQMAN RO
bQRWRQbGHFRQWDWGLGDRWI X HoHWGEQUANWRQQDMVMRQ! b6 2 8 66( $8 b bGDQWWRQb
DUAF®BH/ HvbbH | HAMb} bGXbnbFRQWDWIGL.GDPWINXHo} bGe! LQLWEBHFRQWDWIGLGDPWI XH b& HFRQWDW
GAWMLP LOQHOERHBT XHoFK DT XHaS DUMQDLLH b CHQVHLI QDQWIHWCHQVHL Q bDb@OUHVSROVDELOWIGHD
J«UHb FGRQWILBVHLDOH G XQHoP DQI2 UHbRXb G XQHb DXWHo UHVSRQVDE Gh GHYDQWCDXWH I b&Hb
FROWDWHVAEH SQAWWSRXUX QHSHAMSDUNP DIVIVXURXWP SQAW I HFRQWDWGLGDPWT XHo
HWIVS «FL LT X HDXEFROWIQX FEFMAC GLUHE BIDFRQQDLWDQRHP DMK «P DWI X HIM X HEHQVHLI QDQWDL
Gl LQLbFRP P HoREMPW bGHOEDPWY WIORX bGHMMW«DQRH I EEIQVHLI QDQWIHQOS OX\VLGHIRHIFRQWDW
GLGDPWIN X H bGRIWU<DOVHHIDNG Y ROXNRQUGXISLREG P HP DW«P DWW XHDI LQBT XHiE® YHHQWH
GDQVbEDPAWY LW bT XEBDFFHSWMbUAVSRQVDELOWHGHIXMOM VM DAWRQOGIDS SUHQWADI H 15 LOVL b b
FHWG« YROXWRQOV RS? UH bOx® YHIHQWHIGDQWWBWIX bV L LQUVWS D) DI QHUCDS SUHQWADI Ho
VRS2 UHb3XM\Wb %52 866( $8b b GDQWb VRQb FRXUvb GHh G<FRBH G «\Wh GH GLGDPWIT XHVb GHb
P DW«P DWIXHW HI GhGXbP DPWHHREQUANMRQQDOVDMRQH SATXHIFRP P HQWBHRQFHSW
G LOVNWRQODOVDWROOMEMELP SRW«<b bE Hvb«® YHVOQHSRXYDLHOWS DVOFRQWOX HOVEDQHM-b
SDWDIWSDMET XHI XHFKRVH b QuQHBRXYDLWS DMHQWHUGDQVGHIQRX YHBMM M DWRQVOAERQb
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QHbV DFFRUGDIWS DV VX Ub FHO T X Lb Vs VLS DVk<ch GDQUDb B Ve T X HQPHVb S U Fe GHOWAV | b$ LOVL bl
FRQYLHQWGHIFMUL LHbBHVDYRLU bGEQVMWRQQDMVHLLMFRQMIQHIHW 1 EREMIPW VKT XHaBb
\DYRIUSXIWH-WHH WDIWGXHEFRQW] WAGDQWWBHT XHBLGHADS SDUXESRX UGHYHQLUDXVRQRP Hb
Q«J RADEGDYHAGIDXWHVY 5 LOVHEO QWANWRQQDAVDWRQBADOM RUP HXXQHIH S« ULHQPHIHQIX Qb
\DYRLLbH SRUBE®! | bv62 8 66( $8b BGDQVLVRQUDUAF®H  HVbGLVSRVIWI VA3 LD «WHQV? kDX b
VWDWRQW  GCDPWIXHbD  WH SATXH @b  QRWRQL  GLOWMMWRQODOMMRQ b
B EQWNMWRQQDOVDWRQFFROM MM S @FHUDHFRQQDIWDQFHS LRGX WS DUKE® YHSDULDSSRUN
DX[ FFRQQDLWWDQFHFX @M UH@BMAHWDX] H QWIQWRQMGLGDRWI X HVEGXESURI HWHX U | @HHYLHQWED

SDWHLb GEXQHb RUIDQLVDARGD FKLRQRI « QW XHo GLGDPWI XHy GHVb FRQQDIMDQAHW ¢h XQHb
RUDQLVDARQD VRSRI « QW XHo VFR@LLHb b RIILFLHIDD } Eb $ LM JWsFHD ¢h GOFFX@XLDARQD

P DW«P DAIMXHVHEK® YHYYDIDSSUHQGLH b OYDIDWLP LBAUFHMAFX OXUHHQBVBQWHAP P HMRQb
GDQVFH® FLb

7 RXWGIDERUG bbYDLVbH SATXHbVXFAQPWP HQWIMb\W« RUHGHVOM VM DWRQVLGLGDRWI X HviGHb
YARXWHDX b &HWib W «RUH EP RG«@Ho Bvb FRQGLMRQVD VRX\Vb BT X HDB M Bivb ~“WHVDKXP DLQWD
SURGXLVHQWFRP P XQLT XHQWHWDS SUHQQHQWBM FRQQDLWDQFHVL TXHh QRX Vb UHFRQQDIMWRQ\WD
FRP P HP DW.«P DWIXHV | l6HRQHARXWHDX H.(® DXWRQWDLQGUHIBMM VX DWRQUGE QB RIQWGHD
YXbGGDRPWT XHoSRXUDP HOHLEO«® YHIYHUWXQOVDYRLIUP DW«P DWIXHV k5 LOM_H @DIG«WLP LOHWb
WRVAM VY DARQUSRXYDQWSH_P HWiHat bEx @ YHIGHFRQWX LLHOX QHFRQFHS\WP DW«P DWIT X HvblaIob
MVXDARQGEDPARQ bMWY DWRQbGHbI RUP XAMRQHWIHVVM DWRQLGHOYDOGDWRQ h&HMMI U Bh
MBSSXLHy VXU @b GLDGPWT XHo RXWOREMMY GHb ' RXDG\ b TXLb GeMIQHb EBb SLRFHWX\b GHb
FKDQIHP HQW GHo WY WGHVO FRQFHSW b SURFHWX Vb T X Lb LOWIUY LHQWDX WM b GDQVb COPWY 1 Wh GHb
Q«@YH Elb

&HWMH I U@HSLRSRVOXQH1 DQDO VH SU«DAE® b XQHoDQDO VHh¢ bSURUDbGHMOMVMYDWRQb

W D@VecH X QHIDQD® VHt S RAMULRUEGHIIH&« DQPHI DIV« HIS X LMX QHIFRQFONMRQUGHIEDQD® VH b
-H YDLV YRXV SUVHOWU FHV GL | «UHOWV «VBSHV

$ QDO VH SU«DMDE D

&HMADQD® VHVMHIGKLRXBHDXP RP HQWGHIIUDARQEGHIIINADQFH h GVDI LWGEDQUX Qb
SUHP LHBWP SVEGHOV LOWAULRI HUX LIBMWVDYRLUVY LAV B QUXLW BUEERQOXWIMHX QP DQXHBRXb
XQH P «WRGH b L® | DXW \Ho GHP DQGHU b @b VX DARQD SLRSRVH SHP MBS SUHQWIADI Hd
HQYLVDI «HHNT X HIPMVROWBMIFRQGIMRQUP MHVHQBS @FHSRXUFHID i QUXLIWM BAMIFRQGIMROWD
QHIQRXVBAHP EGQWSDVRXWMIKX QLHV B DXWSURSRVHUIGHWP RGL LFDWRQMD! LQUGHIFUHUGHWD
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FRQGLRQV TXL FLEEGIQWGI VDYRLU YL\« DX G«SDUAD
$ QDO VH D SURUL GH @ VWWDWRQ U« D@V« HH

, VDI MIGEX QHDQDO VHIGHIEDPAY WIS RWME GHGHMG YHWDXHHI DUSGXISLRE@ P HSRKD

HWGXB/DYRLLEY L\« BHMADQD® VHWVHIGLRX GHCROADYDQWIDP LVHHS MFHGHIINDQFH b @YDb
VDI LUGH U«SRQGUH DX[  SLREQP DWW XHV VXLYDQWAY 1)

/ HSUREGP H¢ W«VRXGUD
HAGHV SURF«GXUHVD
SRWEGMb

4 XHOBLRE®P H®V «@ YHV RQALOE UMRXGLH" [

| HV SUIRF«GXUHV SRWIEOMy 4 XHIBV SURR«GXUHV SHXYHIWLEY XMIMHI SRXURHD " b
SRXU WVRXGUH Gb

SUREGP Hb
/' HV FRQQDLWDQFHVD 4 XHIBMOFRQQDMDQRHVOVRQMQ<FHDLLAESRXUDUVRX GUHIAH
Q«FHWDLLHV SRX W SUREGP H"th

U<VRXGUH @ SUREG P Hb b

&HVFRQQDM\WDQRHVOVROAHTBMORX YHIBMORX blDQHLHOOHUSRXU
GV «O®YHV" b

| HVVROMRQVSRWMEEGMD  / Hva® YHASHXYHIALOH DAGP HOWP DJ LOHIXQHVROMRQDX!
SLRE®P H" b
b
3 HXYHQALO | DRLGP HOW WAMM_b XQHo SLRRGXUHD | DLLH GHM
HADLY" b

/ DFRQQDLWDQFHP MHHQb  / Db VROMRQ b SLRF«GXUH SRXUb UMRXGLHY Bb SLREGP H
NHX P RELOVHWHTB @ FRQQDIMDQRH YLVH" [
| Fvbxe® YHVOSHXYHWOBSLRGXLLHXDDOVROMRQHMVDQWP RELAVHLE
@ FRQQUDIMDQRH YLVH" [
b
/' DOFRQQDM/DQRHDYLVeHIFRUHVSRQGMHTB 1 HIDH DERQUISOM
H 1 LFDFH GH UVRXGLH B SLRE®P H" b



/ D YDQGDVRQD I H\bo<® YRS HXYHOW OIVHIHQGUHFRP SWHX[ P —P HiGHIDY
YDQGLIW GH GXUVROMRQ " t
b
8 QH LOWIYHOWRQ GX SURI HWHXUHWAHDB Q<FHWDLLH" t

$ QDO VH D SRWAULRUL GH D \kDQFH U« DQV«<HH

&HWih DQDO VHb W Uk D@w<HL DS Vb @b P LMH HQb S@FHO GHo @b WDQFH b ( @b SHP HWY
GIBQDO VHUEDPWY \WIGHVB<G YHV BBX U DOGDWRQDLOVLT X HIBHU GHGHEHQVHL QDQWSB RXUFFHD b
LOYD VIR LUGH W«SRQGLHDX[ SUREQP DWT XHV VIXLYDQWA kb

| DPY LW GHV «@ YHVD  / EDPWMIW GHV «@ YHV HWHTB FHTB DWWQGXH " [
b
( VWFH TXEY UVROYHABI SLREGP HVRXKDLW "
b
( Qb FDWb GHb Gl «UHQPHb TXE@D SHXWAWH GRULILOHD GHo FHMA
Gl «UHQFH"

/ D YDQGDWRQD <D WOH | HFWYHP HOWYDAQCDWRQ GHEDPWRQ GHV «@YHV" [

/ HUJ @ GH GHQVHLI QDO 4 XHDHWIBHUT GhGHEHMHLI QDQWDXIFRXUMGHMOUVROMRQLGH
SUREGP H"tb
b
( Q TXRLAHV LQMIYHIMRQV P RGULHOWHTBY GDPWMW GHV «@YHV"
b
4 XHIBMVRWBMDPARQVGHIEHQVH.] QDQWHIMYHDXISURFHAX
GEQWIMRQODOVDMRQ " 1
b

&RQFOXVLRQ GH GbQDQ \Hb

$ | LQLGHOFRQFOXUH bQRXVBH SAT X HURQVLGHGT X HIBMFRQGLARQM VX OMQWEDPWY WIGHM<O YHD
SXDbQRXVbH SATXHIRQVWAH TXHQRXVbDXURQVWSXbP RGU LHbGDQW @b MMDWRQbDI LObT XHo
ESSUHQWWDI HoGHVI® YHVOVRIWP H@BX UbDX VX MMIGHOMOQXP «UDWRQ b&HDOSHP HMDLGH)>
U« SRQGUHIt IS UREQP . DA X HFRQPHUQDQWEBMFRQGIMRQWGIDS SUHQWIADI HGHMGHX[ IDVSHAWD
GHMD QXP «DMRQ b
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| E{ S«UP HQWMRQOVHIG LRX BGDQVEX QHa« FRBIM WY« Hat . DQWAV [ HWs FRBADFFXH @b
SOMGH  HHQI DQWHWXMGHP LOHX] BARADX[ B ViYDUL«V i @HHIFRP SRVHIGH IFOWHWGERQW
bFOWHWGB / ,6 b/ DbP «WRGHOKHXUMAT XHGHoP DWW «P DWIXHoHVWP IMHOHQbS@FH0SRX UMb
SUP 12 UHbl RIVbGDQVWEFR®1 b$ LOVIbBM«<® YHVDMbUHQFRQWHQWSRX LbMLSUHP 12 UHdl RIVBHAW®BD
HQVH.J QDQWHVRQWG EXVIQWHGDQVHFHAHQVHLI QHP HQWY  DFIWHIE BIDT X HIBHORX DARQMORX Vb
LOWUHWH_b SRX U FHWib «\XGHo MW FH@h GHh&( bFRP SRW<Hb  b«® YH\VD\ DQWGHWQLYHDX| b
K «WULRI2 QHV EHWHFMWHIHMAS U VHHQERK DL HS DUGHX | BHQVHLI QDQWAVb DG UHPW FHABAXQGLb
P DUGLHHWK QP HIPUHGIBXUGHX[ BHWP RLP =P H ESURI HWHX UHGHVEFRBMAMRI LDLLHV BB HMGXb
WP SV bl RXVBVXLYRQWMOP «WRGHOKHXUMAIT XHIGHP DW«P DWIXHVBNRX LbDS U VONRXUbRHET X Lb
QEMASDVIRX NRX U< YLGHOWS RXUIIXS Uk SDLDWRQIGHVAADQFHV I QtH | FIFHDP IREQUIHSDU RL\Vb
¢ BB U« S DUHLIIDW« DQFHIIDLY H AHS RX UBHBIQGHP DLQBVIQWGERQQIT XEGDULYHIE P DXELQYP HiGHD
\DXWLLGHVDQRHV B HBOXVHIP « WRGHVX LK QHBURI UHVM RQEGWHEQHX LRQD®H HGRQPIMOE b
DX UDLSDVEGHOM< T X HQPHOVS « FLI LT X HOVX LbGHVBQRWRQWWGHIQXP «UDWRQ b WWHQHSSHX| BSDVIQRQb

SOMVLP HMHHOL S@AHFHHI HQUHD GHo M T XHQPH b LOVIbGDQVDP RQbDQD® VH bL®\ bDXUDhGRQFD
SOMHXU Ve DOPHV GVIFK «cHV BV XQHV GHY DXWHV BY

$ QDO VHGHM \WDQFH  GX P RGX®1 th

&HWiH \k<DQPHL HVW FH@ b GDQVb MT XH@B NDLb DQD® Vech Bvb Gl | « LHQWH DVSHPWL GHo @b
QXP «LDWRQLRP P HPLWHSOOOAT @ DIASDUAHGXEQHXYL2 P HP RGXBHGROWBMREMPW \b
VROWBMVX LY DOQWH EIIFFRQQDLWDQFHIGHVIORP EUHV EAFDEX@P HOVBOBMX QUAMGHP HVXUHHW
@& YDOXDWRQ b&HoP RGX®Hh HVWFRP SRW<b GHo M| b \«DQRHV b & HWi Vi DQFHO MEQVFUWGDQWW Bvb
GRP DLOHMIGHIRP EURMHWFDGX GHDLOMLT X Ha) LDQGHX UIHWP HVXUHV - DV« DQRHIVHIFRX SHIHQb
WRL\b SKDVHVL b DRAY LW VDL UV DAOMV<HYV b FDBX® P HQW®HWDS SUHOWADIH b&K DT XHoSKDVHo YDb
DAOMUQHU HOWH GHVWP SV HQ FIDWH HOW? UH HAGHVWAP SV GHWDYDLOLQGLYLGXHD

$ QDO VH SU«DMEGb

7 RXWGHDERUG bGDQVMLSUHP 12 UHaSK DVH bl VIR GHOMHQWD QHUE b FULLHAHQI< FULVX UHD
KL | UcHbGHVOQRP ELHVb«FLWBHOOBAMHY RS DWHLLGEX QHILHS U VHOVMRQEGEX QOORP. ELHOEb
XQHoDXWH b3DlbH HP S®1 b®Mb«®@ YRV GHY DLHQVWHVRXWWIGEDE RUG b FULLHOVX Un@HX UbDUGRLVHOHQb
KU | UAMOBAQRP EUHEP L@ VHSWAHOWGHX[ T b ADQOH Ho  i&HDIP HWAHOUWIX IKEDVSHARSRVMRQb



GHOMLHQXP «UDVMRQ b( QoH | HAWBLAI DX ik FULLHOFK DT XHoFK LI T UHBGXIEQRP EUHIE BIEERQQHISRUMROb
SRXUFRQVAX LLH0@ FUVK UHOPK L | UcHOGX P RWBGXEQRP bGXBQRP EUHi«QRQF« b, GQHHVIDILWSDVD
GEXQb QRXYHDXb VDYRLUb( QUXLW b L& VDI IWGHo FRP SDUHLb GHX[ b QRP EUHVDL HQb XWIVDQW Bvb
Wi P ERBMIDSSIRSU«\WD  bHW!  bSXIVbGHOFDBXBLb @b Gl | « IHQFHOHQWHOFHVOLGHX[ bQRP EUHVD
FEEMAS GLUHD U« DOVHLD XQHo VRXVADPARQ b/ FREMIPW b HVW GHo VIEQWD QHLLb ¢b FRP SDUHLbGHX| b
QRP EUHMAHWE BXWDVHLIBMOA P ERGMDWRFL«V b GOHAD) LWRXNRX OB DG QIORX YHDXB/DYRLU b
2 QbYDhl DLUHGHQRX YHDX DS SHBE BKEOVSHAWS RUMRQUGHIDHIQXP « UDWRQKD! LOWGHFRP SDUHIBMD
FKL I UAvb GHVO QRP EUHVD LDQIb DS Vb lLDQJ b VBQWGRQQ«b TXHoBMVOQRP ELHVORQWDXVEQWGHD
FKL I UAVIFK DFXQ 18 XVHFRQPHUQDQWIBARXMADPWRQ H(® DXWARXVDLLHBARK L | UHGHWXQUAMGXD
SUHP IHHORP EUHDXERKL | UHIGHVX QLWAVHGXBHFRQGHQRP EUH BSXIMIBAFK L | UHIGHWGL] DLOHWGXb

SUHP LHUQRP EUHDXIFKL | UHIGHWEY DLOHMGXBAHARQGIORP EUHHADLQVEGHYXIWM [BDUH HP S®ib
GMxO YHVDYDIHQWEDFRP SDUHL W BRXU DLUHFHD H® DXVBRXWGEEDERUG BT XHIBM

«® YHVOFRQWIWIQW T X Ho GMyGHX[ bQRP EU-VbROWDXVBQWIGHOFKL | UHV b( QUXLWM bL®I DXWT XEQh
FRP SDUHQWBMIKL | UAVGHVIGHX] bQRP EUAVBLDQJ bDS U VLDQJ bHQLS DUBQWGX HLDQU S O\t b

JDXFKHob [P LA@HWb b P L@HUb FFHMALOHD b BFHOMLOH b G DLOHVD b 1G] DLOHV IS LOMDb Bb
3 XLV HGHY DLHOWVRXVADLLHD b P HOWGP HOWH FLA@VXITMGHIDLULHD bbb

/ Hvb«® YHWb GHYDIHOWFRP P HQFHLbSDbIDULH b XQWVb b b XQUWWVb b b XQUWVbSX1\b b
G]DIOHV  G]DQHV  GROF HW th

" DQVW@HVHRQGHHSK DVH bFH@hGHOFDEX®P HQVRCHERE MPW bHWGEWHDFDS DE GHGHIFDBX BLD
P HQWROP HQWMRX\VbDMbFRQWDLQWHGXHMP S\VBHOLP HABQWHQLS MFHhGHVOVWDWI LHVBH | LFDFHV b

SEMN@LSUP 12 UHbl RMVGT X HODFRQWDLQWAGHOWP SVbHMAP LVHHQOS@AHIDLOML LY EREMIPW -Vl
GIB@HLLY HMIGHVOS LRF«GX URMOGHIS OXVBHQLS OXVH | LFDFHVD @ FKHUOBMVOGRLI WOSRX WX WIVHLLBMD

| DIWBQXP «UTXHP «P RUMV bHWGHOFUHFHMASUMH0GHIFRQVALHQPHIFKH bBMx<® YHY b&HW
H HUFLEFHHVNU< DOMBX UX QHA LEKHD FDQOH, Hb b EDLESXH DLUHIBHDHQHQWHIBHFDIX &P HOW®D
HW@OQXP «LDARQ b( QbH | FBEMIDGGLMRVHIMVRXVADPARQDSLRSRVAHVOP. HAMAQWHQLMX b b
SUQASHGHSRUMRQDSXLVT X EBVEDI LWGEDNRX\WILLRX bGHOVMRXVADLLH0GMOFK L T UHVGHVOX QLA b
Gl] DLOHVFHMBLOHRXEP LAHWIBDUH HP SOISRXWb bbb HOIDXWYRIUTXHEEDQW b
LB Db FHQWBLOHV 185 LOVIIRQISHXWDVRX\WLLDAMD BFHQMLQHMIGHD  BVRIW  FHQUBLOHV BFHAT XLb
Vi FUW U FHQWIORVVRQMJIDBNVE P LAHY FHOWIOHY Gl DIOH  XQW b
3RXW | LQLUb GDQVb @b WRIM2 P Ho SKDVH b GREMIPA b HVl GEHY FDSDE®b GHb UVRXGUHY GHvb
SURE@P HvbGHSLRSRUARQQDMW b&HMHSKDVHVHUDIM-HVX U LFKHo bl LFKHEDMQRHD Flb
DQOHH b

( QUXLWM BFFRQFHUQDQWBMIFDEX O HERE MW BHVAGE WHIFDS DE GHGEWDMVHUIEDVSHANGFLP DAGHDD
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QXP « DAWRQSRXUFRP SUHQGUHIT XEXQHFHQVBLQHIHWK I DB BXQUWV B XHIGHX] BFHQVLOH\WD
VROWKJIDBMIEh  bXQUAVBHWT XHo bBFHQWBLOHVOVRQWKIDBMED  bX QLAMS XIMIGHI K DOVHUIBMVD
RS«DWRQV b

" DQVbFHWH \i<DQFH bDXFXQbWP S\VbGHOP [MHbHQLFRP P XQoQHWVHP EGHSUCYX b
$ LOVL M@ YHVQIRQUWDX FX QHISRWLELOWIGHDY DOGHURXHUk XWX LK SRQVHIQLEP ~P HiBMb
SURF«GXUHVbBMP «WRGHWIT XEQBRQWP LVHVBHQORHX YUH b8 RXULHP «GLHUbt bFHID bMbSURSRVHD
ERUBGHIILSK DVH0GEDRAY WHLLVYD@V<H BSRXUMES UHP 12 UHAWFKH BHQBAIQWIT X HFRULHPWRQ bGHD
| DLUHIDUHIBAQRP EUHat BK DXWOYRL BSDUX Q@ YH BHQUX IWAGHH DLUHY HQLLBX Qi@ YHDXBREBDXb
DI LQWT XE®«FULYHiBHQRP EUHHQLAK L | UHot Db Y X HoGHOVRXY b&HILSHUP Hvitt bFK DT XHx<® YHGHD
FRP SDUHLBVDH_K SRQVHIE FH@ O« FUMKDXBREBDX B HBOXV bk DIVX QB RIQWUX LI « WRGHobWh
SURSRVHIDX| b«® YR T XLb B VRXK DIWIQWGHb U« DAVHLb X QOVZE BDXbGHIQXP « LDWRQOVXU®HX b
DUGRIVHoDI LObGHo®WLDLGHUE b FULLHbBMVIQRP EUHVBHQx FLLY DQWFK DT X HoFK L E UH0GDQWWBHERQD
LDQJ bt bMLERQQHISRVMRQ b0 DBHXUHXVHP HQWFHDQIDLGHB DUSRXUBRXVIBMQRP EUHVESDLD
H HP SBISRXb  BBHBRQUBMEHVRIQV IMBRXULDI M3« J DB HQWSDWHUSDUIDBAK «P DWVDMRQIEb
EDLGHIGHMISDTXHVOGHP L@ bGHMS AT X HVIGHFHQW HEEDULHVIGHIGL  bGHWFXEHVIGEX QLW b HDb
SHXWDLGHUFHMLQWB@ YRV P LHX] BAHAHS U VHQWLKBHORP EUHHOOT XHVARQ B RUAGHIIMSKDVH)
GHOFDEX®P HQCHIWMESURSRVH b DB HQWEXQOWP SVIGHP LVHIHQEFRP P X QDI LQWGHI DLLHEXQb
SRLQWVXUBMP «WRGHVEX WDV« HVBHWP HWHHQEDY DQWIRXEBMP « WRGHHBMSONMH | LFDFHVD
DI LQbGHbJI DI QHLbHQbH | LFDFWDHWGRQFOHbWP SV b$ Xbl XUbHWIEhP HVXUH bbQRWHFHLOHWD
P «\WRGHb DXb VBEGDX b, FLb EP SRUBQWHWIGHo SHIP HMIH DX b«® YHVb GHo FRP SDUHLb @b
P «\WRGHIT X EOHRQUX WDM<HHMIDERXEBMP «WRGHMST XLOWRQWH | LFDFHVE HEQXXVHR@ HAHP EGb
LP SRUBQWGH DULHOFRP SUHQGUHIDX| b« ® YHMIT XHFHMAFRP S« WIQRHDYDXSRXYRLLBBXUMWHUYLLD
GDQWILYLHIT XRWGLHQQH K QiH I HFWHGDQMVEIDLY LHIT X RAGLHQQH HORXMDYRQUEHVRLQGHIKDMMVHLD
GHVOFDBEXObP HQWBX[ bQRVEP P HQWVXLb@MP RQQDLH b3 DUH HP S bSRXUDFKHWILLSOXMHX Wb
EDJ X HMAVKE KIXERX@QJ HUH BHWF 1B RXUDMBARIM2 P HSK DVH BB LRSRVHXQHP VHIHQRP P XQb
GHo@bl LFK HY/DMQFH b& M bQRX Y HDX bERFFDVRQLGHA DLUHIX QBSRIQUWVX LBV «WRGHV b®BAD
SURF«GXUAVBX WDV« HVD bFDEX GHQLMI QH bFDEX P HOBOFDEX BSRV« BFK «P DWVDWRQ b EQYIWD
BMx® YHVE BY HQLUIS URSRVHUIBIX U « WRGHDXBBE®BDX b U FHat FFHMAP LVHHQUFRP P XQ bbb
«® YHVBGRLYHQWS UHQGUHOFRQVALHQRHST X, EDXSOXM HX U DERQUSRW EBMIGHSLRF«GHUSRX U
UVRXGUHD ¢b XQb SLREGP Hb' Hb SOXVb Mb | DLvb Bb @HQb DYHD Gvb P XOASOFDAWRQV HIY SX\b
SW<AMW<P HQW DYHb @b SURSRUARQQDMWH YHUWb BVTXHIMBM RQb WIQG b 3RX U FHI b NEQRQFHD
RUDGP HOWHARIMSRP P HViGHIMULHSE2 VHOWARLVH RIS OMIBRXUGHT XEXQHBRP P HGHWMUH b
EGHX[ HRMSOM b ] b T B RXUBIWP SVGHIFDEX Qs IS @FHGHD DLUHE] HLAFH/XUBHFDKLIHUD
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NDLbG«ALG«hGH0l DLUHOWDY DL BM @ YHVIVXUDUGRIVH [ LOVL WIS HX[ BY RILEHQBMP SVAU<HDBMD
Gl | LFX @V UHQFRQWA<HVbHW DLUHOGHVDP LVHVWDXBSRLQWY HOVRXFALVBGXbFDKLHUBVDQWWP LVHOHQb
FRP P XQ bFEEMAT X HobYDLVBFRULLI HLbGMWOFDK LHWOLQGLYLGXHTP HOWP DL\VbMbQIPSSRUM_DL\D
DXFXQHDLGHDX][ <@ YHWD\ DQWLHQFRQWAMIGHVIGL | LEXQYMDI LOQEGHIBM DLLHBLRI UHWH/X U
P RP HQWh7 LDYDL@HbVXUbDUGRIVHSHP HWiGHOP EDGDSWILLHWGHOSURSRVHLLGHVOVROMRQWGHD
UHP «GLDWRQLHQLGLLHP&HSHQGDQWHMbVX LVOE LHQbFRQVALHQWL T X HOWDY DLAHVX UiDUGRIMVHO b
DXWMbGHVLLOFRQY «QLHQW b( QoH | HFAbFHDLQHSHUP FiSDMViGHRI DUGHULLGHMDPHOHWGEIREVHUYH D
SUF\P HQW®BMbU«SRQVHMIGHORK DT X Ho® YHOHWGRQPLGIDQD® VHLLE bSRWMURUDGDQVWBHEXW
GEYHQWKHDP HOWI DLUHGHV] LRXSHVWGHIEHVRLQV b& HIDESHX Wked DB HQWDP HQHUBXQUFHUBA Qb
VWHWMBRXUGH<@ YHWIT X LEQERVHLDLHQWS DVAVHOARP SHUDERUWT X HIBMDX WH@ YHSHX YHQW
YRLUB®X U« SRQVHIRXBHQFRUHOGHO@BWIFKH B DQVb®B0) XLGH HBQEMAS DS Uk FLVM BBMx<@ YHVD
GRLYHMik<FULUH0BHFDEX ®T X EQBROWIUKDMM« BFEEMAE GLLHOMBSLRF«GXUHOT X EQHUDOVHQWS RX b
WRXYH B VX OEBIRXXQLT XHP HQWEBHL VX OEMB DL DIBHKRL] lGHI DLUHBPULLHEBADEXEDX] b
«® YHVBDI LOLGHAADY DLAA VS «FL LT XHP. HQWX LHEDVSHRWGFALP DOGHIIOXP «UDWRQ b QiH I HWD
FHIXRE Q) Hat BADGX LUHIBH DLW XX QHAFHQMBLOHAMAK I DB BXQUAVIHWDLQMEGHIXIWM i QWiHb
FKDT XHo FDBXCoNFQUULRI HoX Qb«®@ YHuSXL\Vb Nl DLVbY DOGHS DUMbFAMWHVDbU«SRQVH b&HDb
SHP HWL K DT X Hox<® YHIGHY DOGHURX | XWX SRQVH b HIL DOMHBXQHP LVHIHQHRP P XQb
HQOLDSSHIDQWHRX bHQbI DLVDQWILDS SHBALbS DLbX Qo ® YH bT XEXQHOFHQVILOQHOFRUUHVSRQGHth b
XQWYV -EFULY FHID GDQV XQ WEGDX GHQXP «LDWRQ ¢ @ YXH GHRXV b
" DQUFHWIADQFH DL« DBP HQW DIBHKRL] iGHW/XSSUP HUEMSK DVHIGHS U« VHOWMRQGHDL
VEE®HGHh3\ WDIRUH b-HOWRX YDV TXHo @b\« DQFHO\WVBWWRSh@RQIXH b' HiSOXVbNDYDIVLGHD
Gl | LFX @Y\t BY RULEBADHQHD Y HABAMDX WHDRAY WV B QdH | FAABDI DVDIWGHWWRE BMGIDGGIMRQb
HAQRQ GHP XGASOFDWRQ -H I HLDL GRQF FHI ¢ XQ DXWHP RP HQWb
$ QDO VHD SURULb

&RQFHIQDQW BV DPWY LW\ GHo @b SK DVHo GHvb DAY VD UV DDV<HY b BMVLSLREG P Hvbth
UAMRXGUH RQW GcMb«WhbH SAT X«V b3 RXUb@b SKDWhGHIFDGX®P HOWhGib«® YHWGRLYHQW
UVRXGUH P HQVBP HQW GHvb DGGLAWRQWD H GHvb VRXMADPAWRQVL HQb P HWXQW HQb S@FH GHVb
SWRF«GXUM HILFDFHVD WdQYHVALD GHVb | DIWb QXP «UTXHWb P «P RUM\D B VBEGMD GHo
P XGASQFDWRQVDIQMET XHIBMIGRXE®N B DQVWISK DVHIGIDS SUHQWADI H iBMa<®@ YHWGRLYHQW
UVRXGUH GHvb SLREGP Hb LP SATXDQW GHVb P DWHVD TXLb YRQW SH_P HWi-b GIE@LL YHUb @b
SURSRUARQQD@MW b, 3 ROWWRL\L SLREGP Hb ¢bUVRXGUHb' DQVW®HhSUP [HOSLREGP HblOb
SHXYHQWFDEX BLbBHSRLGVGEX QHISRLLHOS X VAL OWGRLY HOWWRX YHLBHSRIGVWGHIGHX[ bSRILHV b
( QUXLW bVX UnX QHEDIDQFH H S HX Y HQWFDEX GBS RLGVGHBARIMBRP P HMIGHIMULH ISXIMA O
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GRLYHQWWRXYHbBHSRIGVWGE QHVHXBHSRP P HoGHb\WIULH b3 RX Ul LQLUbVX UbX QHOEDMQFH LG
SHXYHQWDEX GABAS RLGGHI X DWHI LDLVHMIHROHGRLY HOWARX YH S RLGWGHGHX| B RIMBOX\b
GHol LDLVHV b5 X UbPHWD! LK H bRQOVHIDS SURAKHAS LRI UAVMLYHP HQWGHIDIP XGASQFDWRQHWEX\b
SUF P HQWGH @ SURSRUARQQDMW b
3RXUBHMP SVIGHFDEX QuBMa<@ YHVEEXMAWHQURE EDNRXWLERX it BVRX VMADLLHOX QHRXIB OXMHX Uvb
FHOMLOHV ¢ XQ QRP EUH ¢ TXDWH FKL I UHV bb
( QUXLW bLOOGRLYHQWFRP SUHQGUH0oX Qtx QROF«<RUDCHWDGX LUHFHWk QRQF«<RUDBHQOX QuFDBX D
SXLVDNRXWIUP HQVBGP HQWGHY FHOMLOHY ¢ GHV QRP EUHV ¢ TXDWH FKU | LRV th
&RQFHUQDQWEBNLSURF<GXUHV bbb Y DLVOX QLT XHP HQWDQD® VHLLBMISLRF«GXUAVBISRX UMb
| LFK HS/DMQRHFDUFH@M FLH DIKS DUAHGHISK DVHIGIDS SUHQWWDI HIHWFDUREMAFHWII LEKHAT XLb
P EbSRW<H®HSOX\OT XHMRQLT X DQGHDXbLDSSRUADYHBMDVSHAWHGHIMHOQXP « DWRQ B3RX b
UWVRXGUH BMb SLREGP HVb BMb «@YHW SHXYHQW ¢h FKDTXHo IRMy WkDOVHLD G\b FDBXOhb
P HQWBGP HQWHQb@I QHRXbSRW<V b, ®hSHXYHQMkJ DBP HQWSDWHLLSDUMbVK «P DWDMRQ b
3RXWUMXGUHGHSUHP LHOSIREG P Ho\XUb@b! LFKHYDMQFH bBvb«®@ YHVM SHXYHQWXWIMHLD
SOXMHXUbSLRFGXURV b, @b SHX YHQWU«DOVHb X QHO DGGLIMRQb LW U<Ho b b, @b
SHXYHQW «JDBP HQWFRP P HQFHLb SDU FDBX ML BbSRIGWGQHOSRILHD b b b b b( Qb
GGXULH BN XEXQHSBRILHSE2 Vb J I WHQUXLWM IBRXIUBARX Y HIUBAS RLGWGHGHX| [BRLLHV B DILHXQHD
DGGMRQb bb bb  bhOBHXYHMWKIDBP HOWDEXULBSRIGUGEKQHSRILHD bb bb b
( WWHQVXLW BY RULBT X @, EDXUDGHX] B RIMBOMGHBRIUHMVIAWGRQFD DLUHXQHP XOMSQFDWRQb [ b
bb  BRHSHQGDQWFHMASURF<«GXUHQEMAMERI LT XHP HQWSDMHQFRUHDFFHVMEEGADX| B<@ YHVEHW
GRQFSDVb DWHQGX Vb« BQWIGRQQ«H T X EQbRQWMVHXBP HQWDSSUMEbP XAAMS@HLSD — b3RXW
UVRXGUHIBVHRQGSLREG P H bBMx<@ YRS HX YHQWARXWGIDERUG K HUFK H WS RIGUGHWRI D

SRP P HMIGHOMULHD s FHEIXQHDGGIMRQ bbb bbb I QUXIWIHGHERLYHQWGLYLVHLD Qb
WRLVb 3RXU FHD b L0 SHXYHM WDOVHL XQb VAK«P D b , &b SHXYHQW «JDBP HQW WRXYH.b

PHOMOP HWTXHO bb bb bb b DOV bl® bDb bSDTXHMGH  bXQMWNIGROFXQHD
SRP P HhG-oWULHS2 VD J b3RXWhGhWRIM? P HOSLREG P Hb®iMo«® YHVOSHXYHQWFDEX BILb®h

SRIGGHMIT X DWHVH LDVAMHQUKDOVDQWKQHDGGIMRQo bbb bb bb i WHQOUXIMIBRXW
\DYRLLBHSRLGVOGHOK X LW LDIVHY bU«DOVHLLBOFDEXOVXLYDQWDb b b bbb HMx@YHb
SHXYHQWkJ DOP HWFULHBHFDBEX® b b b( QUXLWM BLABSHX YHQUk YHQWHDMP HQWSDWHLD
SDUBOGRXEGHGH  BHADNRXWLD b0 DIVHFHWHS URF«GXUHVHP EGHGL | LALGP HOWDFFHVWE®th
FHWH S«URGH GH EDQQ«H SRXUGHV «@ YHVGH&( b

3RXU B DPAY LW VD UV DDVHV b Bivb «@ YHVb GRLYHQW FRQQDPWHD @b FRUHVSRQGDQFHD

KL U<HOGHVEORP EUHMPUMHHQEBAMUHY B QUXLM BORERLYHOW/DYRLLBXWDVHUFRUHAMP. HQWBMD
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VLI QHBXLYDQWO HE T HHAE! | BHWFRP SDUHLEHQWHAHX] BGHX] HQRP EUHVD, DQWBHP P HIQRP EUHb
GHb FKLIH LRV b 3RXUb @b | LFKHb FKLRQRP DV b Bivb «® YHVb GRLYHQW FRQQDPWH Bvb VE ML GHb
P XGASQFDARQLDLOMBT X Ho@hQRWRQbGHIGRXE®! b3 RX U« DAMVHLI LFK HOEDIQFH bBMx®@ YHD
GRLYHQW -WHo FDSDE®vb GHh QU HWGHOFRP: SUHQGUHO B QRQF<bGHWSLREG P HV b, GhGRLYHQW
FRQQDPWH bl RQPARQQHP HQWGEX QHYEDIQFH b, B GRLYHMWVH LHS U« VHOWILb O« QROF<b HW B
WDGXLLH HQb VK «P Db RXb HQb FDEXCh ( QUXLWM b LY GRLY HQW-WH FDSDEGMy GHb Uk« DAVHLbGHVD
RS«UDWRQV bLAbGHVWDGGIMRQV b3 RXUGh\WP S\bGHOFDEX ChLOMGRLYHQWFRQQD WHIBHLDSSRUN
QXP «UTXHHQWH FHQWBLOHY HAK QLW th

SHWHV« DQPHOQHOSHLP WSS DVHKH@P HQWGHIS LR« GHUS DUHWDLEHWHUUHX U BB RXUQWD
EDSSUHQWADI HB DUHWDLEHWHUUHX UP HWVHP EGHP SRUBQWORVEP P HQWHHP DW«P DAWINXHV b
( QH I HABRXUP RQWHFHD FRQISHXWADSSX\ HUBX UBHFRQVAXPWYL\VP H BT X LE-MAK QHIW «RULHD
GHOESSUHQWADI H b&HMAMW « RUH bGe« YHIRS S« HiSDUL LDJ HAHQb P HAHQDY DQFHIT XHiBb
EDPWY LW \b W BNV FDSDFLWAD FRJ QLYY HVbLOK « LHQWAVbE bFK DT X HOLQGLYLGX HOXLbSHLP HMAQWGHD
FRP SUHQGUHIHWG DS S UK HQGHUBHK DOMAMIT X LEEHQURX UHQWES LOV X QHSHIVRQQHIFRQI LRQW!HD
¢ X QHOMVMXDMRQERX bt BXQESLRE® P HIGRQQk<hY Do-WHIDP HQ«Hat P RELOVHUXQHFHUMLQEQRP EUHD
GHOMAX P UHMVOFRI QUAYHVIQRP P « VK2 P HEIRS «LDVRLLHV b S DUALIGHI® BISHUVRQOHBHXW
VRIILQFRUSRUHLIBMAQI RUP DWRQUSSHUEX HVEDX BVH QbGHVDAX PUMUHFRI QUWY Ho DWLP LAMRQ b
VRGP RGL LHBVDOVASK PV UHOFRI QLY HoDI LOBGEQFRUSRUHLbBM P HQWHQRX YHDX[ HSURYHQDQW
GHO@OMXDWRQb DFFRP P RGCDWRQ | b/ VWP LAMMRQbHWCDFFRP P RGCDWRQbYRQWSHLP HMHth
EQGLYLGXHGIW QGUHIX QEQRX YHDXHQLYHDXHGE T X LOELDWRQ 5 LOVL HFHWHIA « RUHAQFLWE X QHd
SDUAFLSDWRQLDPWY HiGHOE @ YHDI LOLGHIOXLbSHUP. HWHIGHFRQWAXLLHIXL P =P HAWHMSLRSUAD
FRQQDLWDQFHEbSDUALbGHVBQRWRQVLT XEGhSRWA GHQWGNM bHWGHBVRQbH S« ULHQFHOSDWAH b
" ILE@XUWb FHDb VHb LHARXYHy DXWb GDQVWb @b W «RUH GHVb VW DWRQWD GLGDPWI XHvb AW HD
DXSDUDYDQWH( QoH I FBVHERQLYARXWHDX bGDQVW@bM VW DWRQLGIDFWRQ b ® YHoYDbl DLUHXQHd
SUP 12 UHIMQUIMY HDYHEBA/DY RIUMGROWEGLVSRVH EBX MY U FHDX| HGEL |« LHQWHQIRUP DWRQ\D
TXE®YDEHAHYRLU H BY DAk« DOVHGHQRX Y HIABMIY HY HEEWVRQQOHUBLHFRP P HQFHU BXVTX ¢h
DULYH.b ¢b XQb VDYRLUb SHXWA-WHb SDvb Gl LQI bP DIVb TXLb YDb SHIP HMIH GHbP RGL IHL @b
ELHS U VHQVMRQUGHIHA VY DARQUHWHFRQWX LLHX QP RGE GHP SOFWIGIDPARQUDXHFRXUAGHD
P XGASGMI QW DPARQUDYHABAP LOHXT 5 LOVIH A ERQEUHWRX Y HFHWIA G HiGR T XLOELDWRQIGHD
3LDIHAB0 DIVBVHBRQBARXWWHDX bLMQE bDbSDVBX QLT XHP HQWAQWADPARQLDYHR®HP LOHXEP Divb
AQWDPAWRQDYHABMS DLV b LM ) U FHot BFHID FRQUFRP SUHQGHEP SRUBQFHIGH ROPWRQQHLD
SDUHWDL HWHULHXUHQ P DW«P DWIXHV b

&ROFHQDQW @b YDAGDWRQ b GDQVD P Db \DQFH b DXFXQHb YDOGDAWRO QEEMASHO<HO HW
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SUVHWH GDQVb FHWiO V< DQFH b0 DEBXHXUHXVHP HQWbMb QEDLb SDVbQRQbSOXVBWRX Y«bFRP P HQW
P HWHBHQLSMFHOX QHOY DOGDVMRQ b$ bFK DT X Ho«VBS HuGH0@b e« DQFH bMbSURSRVHIX QHOP L\VHBHQbD
FRP P XQuFR@HMFWY HoHQH DLVDQWS DUAALS HLbBMx® YHV b HIQIR! | UHIGROAS DS RW ELAOWIDX] b
«® YHVbGHoVHOUHQGUHOFRP SWHHX[ P =P Hvb GHo@bYDOGWhGHIBX LIVROXMRQ b3 RXUb@bl LFKHD
YDIQRH bXQHol RIVBT XEE®\ bDbHXEX QHAP [VHOHQOFRP P XQLDYHFFRULHPARQ b M@ YHWGRLYHQW
“WHIFDSDE@GMGHIFRP SUHQGUHBX UbHULHX UbHWU DI VMUEBAX LH SRQVH b SU VIFHWMP [VHEHOb
FRP P XQ HWM\WHXQOMP SMBRXUBMGHX| [DXWHUSLREGP HVE HBOXVESRXUFHMA LFKH b
P HoGLLT XEDDXUDIWS X b-WHA QWUHWDQWGHP HWUHOE bGLVSRVVWRQLGX P DWUHBMWABT XHiGHD
EDDQFHVBHRGHVEDOP HQWHE bSHVHUDI LQEGHBRXYRLILH S«UP HOWLEDBAXDWRQ (2 QSRXUDIW
LP DJLQHUDYRLLBSUVBGHMWYLDIVEP. HVX UHVBGHVEDDP HQWHDI LObGHSHUP. HWHXQHOYLDLEP LVHHQD
MXDWRQ AHBYLGHP P HQWAM HXGHWDP IWAFDUBMDOP HQWH RQWLDUHP HQWYRLLHADP DIVb
H DPWP HQWBHP P HBRIGVH DiP DQLSX MWRQDX LD YHQWHDBP HOWSXBAHXBP HQWHUYLLIED
UHQGLHIM VY DAWRQS OXNVHKHTBAS RX URHX| B XLEDX UDLHQWGXHP DX HIDBY 1 VX DOVHU B DIQRWRQGHD
SURSRUARQQDMWHDX DD QVES X B-WHA HS U VHQWH h &P HOHP EGHT XHIFHWHP DQLSXMWRQHD
SHUP HABDV GH YDOGDWRQ P DLV XQLTXHP HQWFHWH P LVH HQ IVDWRQ th

&HSHQGDQWISRX UxBMIDX WHVE\VBSHV bWhQHOYRIVBSDVIFRP P HOWP HWHHQES @FHFHWYD
YDOGDWRQ th

( VBQWGRQQ«BI XHNDLEP RLP P HiG«! LQIEBMIVDYRLUVY 1V BB HQVHI X HIBMIGL | « LHQWD
SWRE@GP HVP RELOVHQWELHQ BV FRQQDIWDQRHV YIHV b

$ QDO VH ¢ SRWHURULLD

| EDPAYLWHGHVB<@ Y HVEHVE L HOBFH@BADWQGX HIFRQPHUQDQWWI LFK HYDMQFH i HV«® YHVD
UMVRYHQW SDLb HX[ P =P Hvb BMb Gl «UHQWD SLREG P HV b$ | LQb GHo U VRXGUH Bivb Gl «UHQWD
SWREGP HV BHDAMHGHVIAK «P DMXUSBMEDDQRHV 1B RXUBHSUHP IHUSLREG P HEFHXILER» h®
VDI LWGHDWRX YHLbBHSRIGWGHD  bSRLLHVODERUAT X HERQFRQQDWBHSRIGVGEX QHISRLLH bHT@h
VK «P DAVHO VX Lb @b EDIDQFH X QHVHFRQGHLSRILHODLQMT X HoBVLSRLGVBVX SSGP HQWBLLHD Fib
DQQH Ho b ?DMQFH 1B RXUWBHVHRQGHSLREG P H BHIBHOHQRX UHBMWESRIGVHFRULHVSRQGDQWDXb
SRIGWEXQHWVHXBISRP P H B RXUBHBARIM2 P HSUREG P H BHTHOQINRX WIS DMGHX| b RIMSOXMGHD
| LDLVHMEP DIVOVAK <P DAWVHOXQLT XHP HQWBMBRIGW/XSS@P HQWALLH b5 BT X DQWIE HDH iOHALLDOM-b
DXFXQBK«P D BRXUBBARIME P HSLREGP HIHBASRHXQIFDBX®Bb  bb i @HDGEMRQQH
GHX[ H RMIBASRIGWGHD H LDIVHSRXWBARXYHUSBHSRIGWGHIGHX| H RIMBOMGH] LDIVHVE HSDUN
FHb FDBXCh HBb P HW HOb MiXb EDVSHRW GFLP DCb JUsFHb ¢b @b UHWIQXH b DLOMb TXHo GDVSHRW
SRMMRQQHOSDU G QHP HQWYHUAFDOGHY FKL | UHV TXDQG (B FDBX OHWBRW« kb

" Hol DERQIJ « QDM DX bFRX UvbGHoIMh\« DQFH M QWY LHQWODI LQbGH DLLHOGHMOP IMAMVOHQD
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FRP P XQUHHWGEQWAMWRQQDOVHHBH/DYRLU b HIQILIS DVBARX Y « EBHMP SGEQWUYHQLUIDX S \b
GHV «@ YHVHQ Gl | LFX@YV DI LQ GH GV DLGHU GH BV IXLGHU D

&RP P HaVAY LHQWGHIBAGLLH HEX UDQWIN ADQRH BWAMOWEGHS DLLHGHMP AMHQERP P XQb
HWG LOVWMWRQQDMVHLBHVDYRLU b- HISHQVHST X HFHVBMP S\VVILHQWYLDLP HQW.QGLVSHOVDEBMD
GDQWFHIW SHIGHOW<DQFHHWIT X HS DU RV OHRQW\WEH | LFDRHV B DU HP SBHR@P HHP EGHT XHo
EDSSRUNGXBREBGDXHGHQXP « DWRQHHWMQWUHWDQWD! LOGHWDY DLAHUEDVSHAWGFLP DBGHID0
QXP « DWRQURUAGXBMP SVGHFDEX BEDQUISK DVHIGIDS SUHQWWAWDI H B8 HSHQGDQWHWBARX YHD
TX ¢bFHILOWP RP HQW bP- HVaLQWAUY HOWRQWOVROWT XHI XHVSHXIP DDGLRMWAY BDUH HP SGib
ERUDGHDP IMHHQFRP P X QoGHMb LFK HO/DMQFH KDL« SURX Y« hGHVIGL | LFX @Vt B«GLI HUDX b
VE®DX b8HIDX LDt Wt ESHQVHULGDQWP D LFKHIGHB U«SDUDWRQ b FRP P HQW DLLHSDUAGHD
VDWW LHVEGHV@ YHWS Bt X HIQRWILIDXBREGDXE b HIQIDLES DVisWHFDLLHAWHS HQVHOHS DMDYRILD
SHP IMDX[ bB«® YHVHQUGL | LFX@YVHGHFRP SUHQGUHIHSILREG P H 5 LOVL P HIN XHWARQQHIX b
GMWVDYRIUDSSRUAMIGX LDQWFHMASKDVH b Hvi® YHUD, DQWGMIBFRP SUMRQWLKX VMBI K Ho
HAWBMDXWHVHQORQWVDQUGRXWDXEP ~P HWMBGH B HISOXV HRUVT X HMDLAMQWHGH DLLHSBADHOD
DYHFOBMP X OASQFDWRQVIRX BSOS Uk FLVP HQWILSURSRUARQQDMW bBMx<®@ YHVHOQHVRQWSDVD
LOWIYHQXV b5 HX B BX QH<® YH G MEBAR VEERQQHA YH H QWUYLHQWE I LOSRXUGILHE RIVDL 1 b
$ RUDTXHNDYDLVbI DIIDbUHP DUT XHOELHQbDYDQWT XHOEGHX] bl RIMbSOM bVl DBbhe bE RIVb
GHX[ 1 bHIDbHW@bVHX B¢ bVHP EGALVHQLVRXYHQLU b-HoP HiSRVHo«J DBP HQWGHWWTXHARQ\D
FROFHUQDQWID WDQWP MARQ GH\DYRILY th

&RQFOXMRQb

$ b@EYHQLUb b Mb GHYDLVb UH DLLHD F-ivb Ve DQFH b b LDP DWHLDIVbSHXW-WHO @b LFKHD

&KURQRP DW(\bDYDQWGHbI DLLH0@bP [MHbHQOUFRP P X QDI LObGHWI DUGH bEDWHQWRQLGHIVRX \bBMD

«@ YHVEHAWGECY WLST X HIDM3<® Y HQHARLHOWHOMADLOQIGHOHIFRP. SDUHUDXBYRIM QHRRIHOW L] «\b
\XUb @b YDOGDWRQD RXb @b Ul XVIMROb GHb BHX L Lk VX IV &Ho WP S\b SHLP HMDIMGHOP LHX] b

WDYDLOHBVXUBMP «WRGHY EPMIMDWI LIMGHIFDEX O B HEOXXV BX WA MDAk« DOVDWRQHGHFHWD
WFKH bMbP HoVXIMoGHP DQG«<HoFRP P HOWP HMHOE bSURI @bl LFKH0&KURQRP DWWV b3 HXWAWiHD
VHDMW OXWEBHGHP HWHIHQS MAHX QHoV«<«DOFHIGHIUHP «GIDWRQDYHAB M@ YHVOBMISOXMHQb
G LFXQ DI LOIGHIADY DLAHBVX UEDBAMDWI LEMGHFFDEX TP HV®' (8 HXWAWHI XHFFHWMAA<DOQFRHD
SRXULDIWSHP HMWH0 GHo FU<HLb GHvb DI LFK HVD T X L VHURQW HQVXIWD DI | LFK « Vb HQb FOIWHO VX L
GVT XHB RQ WRXYHDIMGHY WIFK QLT XHV GH FDBXOP HOWO' th

0 DVOHFRUH bMb SLRSRVHLDML GHWDY DLABALL VX U B FDK LHUb GXb NRX Lb RXb VX L X Qo FDK LHULbGHD
EURXLARQUBRWT X HIBMx<® YHVIGRLY HOWL DOVH I LFKH/DMQFH b QH | HADLLS X HP DUTXHLD
TXHMP DVRUIGHVEO YHVQIRQWS DV DIMGHAAK <P DV IGHIFDEX OHRXIDXWH B DIGLVSRUMRQIGHD
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@b LFKH QH MDIW T XH SHXbGHb SMFHDX| bUHFKHUFKHY bRUDFHDb« VLWLP SRUBQWD, BQHD
VDI WAVDIWS DViGHOFDBX P HQVX| k5 LQWVLIHQHDP DWDQWEBMA LK HY QIS DMS XEREVHUYHLD
BN VADWILHV P [VHV HQ SMFH SDUGBN «@ YHV HAFHID RWLHI UHWRE®1 b
( QILQ WP HIT XHARQQHLDLVIEDYDQVRR) HHQIDP RQW/X UIDH K GDPARQIGHVBMDWI LHVGH@ YHD
DX BEGDX FRP P HQWARULIHJ@ | LFKH %DMQFH DI LQ GIRLGHUFKDTXH «® YH ¢ FRP SUHQGLH " th
3RX Ul LQLU bMbSURSRVHLDLVBX QUADY DLBHQDXVRQRP LHISRX Un®Mi@ YHVBMWSNMILDSLGHYV B Qb
H | HABVQWGRQQIT X HFHUM QW@ YHDYDLHQWIMLP L Qu<h@H LFKH BHOVXLMSDMAHIL BXQOMP S\b
GHOFRULHPWRQ b2 UbLOP HoVHP EGHT X HahQEDLbS DV \BX QOWAP SVGHOUHRK HUFK HOVX | VDQW
SRXUBM<@ YRS OXVHBAQW b HIQHNX LSS DMIS DWW HIGDQVEBAVHDQJ VD! LOWGHY HQLLEHQEDLGHDX[ b
«® YHVHHQIEEHVRLQ b5 YHRIGXHHRX CINDLBEP SUHVWMRQUGHIBMDYRLUP I\GHFT WHART X HIDB ADQFHD
D GDYDQVIRJH SURI LW DX[ «@ YHV D\ DQWG«M GH ERQQHV FRQQDIDQFHV b

/ AVAGEL | « UHOWMDPWY WYMBLRS R« HMS DUEDP . « WRGHKHXUMAMT XHIGHP DW«P DWIXHvb
GDQWFHWYIV«DQFHISHLP. HMAQWGHBADY DLAHINOXP «UDMRQ b&HSHQGDQWIDI LOBT XHFHADYDLD
VRIH | LFDFHH®P HOHP EGHBT XEMVRIWP SRUBQWGHFDGUHGDY DOV HiDb<DQFH K QkH | WD
| DXWAK HLAK HISS XS LRI RQG«P HQWBMDY RLUWMDY 1\ VHHFHIEQEMAB DVYRX NRX U< YLGHQWES | LQb
GHOADYDL@HH SOFWP HQWVXUIIQXP «UDWRQ H®P EVHP EGx SDUH HP SGIHP SRUBQWGHD
| DLUHBX QUOHQUGLLHPWD Y HABRRE BDXHGHOXP « LDWRQ B RXUMQWALHQOE b DIVDILKI «UHQFH B Db
P «WRGHIQRXVBSLRSRVHIGHVDRAY WAVVDQVHQRX Vi Vi, HLF@DLLHP HQWIVX UEBIXUP LVHIHQUS@FH b
$ LOVLbLOHWILP SRUBQWGHOMBLP H.bDXbP D LP XP bGHFRQQDIWDQRHVLP DW«P DWI XHVbHW
GLGDPWI XHvb SRX b GRQQHb GXb VHQVb DX[ b DSSUHQWADI Hvb W SHLP HMHb DX[ b «@ YHWD GHb
FROVAXLUHBHVDYRLLFRUHAWMP HOWY  HoSOXV bWORLRIVET X EGHERWWHWHBGHWHST XHVARQQHLD
GDYDQUERI HOVX UbBMVOMP SVLGHIP LVAVBHQOFRP P XQ bGEQWANWRQQDOVDWRQLGXBVDYRLLFDUSHVD
WP S\b VRQW W \b SHXb SUVHQWD GDQWb @b P «WRGHo P DIVb LOb P HoVHP EGIQWDEVROXP HOW
LQGIVSHOVDE® th

6X LWt bFHWV« DQFHAHWP DA U<biX QOWDYDLBHQDP RQWLP SRUBQUHMBLHWWHVBHOFRUHD
FHWGL | LEX QIQRVIZE Bt P FWHIHQS OFHIFHWHE «WIRGHHHQBVIQUWS LRI HAHX UHGHVBFRBMIHQD
GEXWGHoFDUU2 UH b&HSHQGDQWHNESURX YHh X Qb G EXWGHb VWM DPARQOVXLWh ¢ bVRXWADP Hvb
UHFKHUFKHVb VX b @b QXP «UDWRQoHWIMbFRP P HQFHb¢h\ bYRLLbSOX\VbFMILU b-Ho YDIVOFRQWOXHLD
GIDSSURIRQGLIUGDQVFHGRP DIQHDILQ GRITUUGIP O P XP ¢ P V«®YHVb

b

b
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$ODOVHGH®WDQFH GX P RGX®H b

&HMVe< DQFHOHVDOGHX] 12 P HowDQFHIGXIGRX] 12 P HP RGXGHRP SRW<(iGHY BADOQRHV b
| HNOREMPW \VbP DX UGHORHIP RGXGHOVRQWIBMOVXLY DQWH bBMHQFDGUHP HQW bBMIFDBX GbHQb
QI QH RGN LIXUADI «RP «WLTXHb FIbDQOH Hb  h&HAMO\DQFHoHWAKJ DB HOWGLYL\<HDHQD
SOMHXW/ SKDVHY - DRWY LWV UV DDM<HY FDBXOP HOWORWDSSUHOWAWDIH &1 DQOH H b

$ QDO VH SU«DME®b

| FRENAPW bS U QALS DOGHFHWOV« DQFHORWMINGHOG FRX Y ULLHWGHOFRP SUHQGUHOMOQRWRQb
GHOFDGLHP HOWGEXQHORP EUH k5 bIDH LOGHFHWYADQRH HE® YHGRWHIFDSDEGHGEOFDGUHLD
XQUORP EUHHQWHUS DUGHX[ IDXWHMORP EUAMHQWHUMHOBXMMVDQWEBHA P ERBIDWRALKDIE | [$ b
WDYHUWbFHWQRWRQLBMx<@ YHVOY RQWADY DLABEDVSHRAWS RMMRQOHDBGHIMLQXP «UDMRQ b( Qb
H | FAbGXUDQWFHMA W DQFH b®Mo«® YRV YRQWDSSUHQGUHOE bHOFDGUH X QbQRP EUHDHOWH bEb
X QUWHRX I HINGL DLOHSU V by BY DHGROFVR] LLEGHSARXYH_HBHK L | UHSGHVX QLAMERXEFHOXLEGH\D
Gl] DLOHVIGDQVBXQUORP EUHHQWHUS X VIGHBARX Y HUIEX QLWHRX MG DLOHAQI <« U HXUHIHWEK QLD
RXb@bGL] DLQHIVX S« UHX UHDI LQbGEHQFDGLHULFHHQRP EUH b2 QP HWIGRQFOHQWIWIX b@bY DBX UGHVD
FKLI | UIHVbGDOQVOX QhQRP EUHOVHERQbBX UBSRUMROLGDOVFHIORP. ELH BRIAWEVSHRWSRUMRQOHD
| ENVSHAWGKFLP DB« DBP HOWP LVbHObMIX b( QbH | HABSDULH HP SO bTXDQGHLMVEDI LWGHb
WRXYHb@bG] DLOHoVXS«UHXUWGXbQRP EUHb bL®I DXWWFRP SUHQGUHLTXHL  bA] DIQHW b b

FHQVBLOH HAGRQF TXERQ YD DNRXWIU XQH FHOVLOH DX QRP ELH bb
7 RXWG DERUG hGDQWWMLESUHP 12 UHiSK DVH bPHEBHGHVEDPA LAWVELLVM D@V« HV VDT WEEX Qb

WDYDLBVXUDUGRIVH Y Hvbx® YHVBGRLY HQUikFULLHBVX USBAX LEDUGRMVHBIIDEGL] DLOHIT XLBYLHQWDS LR \b
XQOQRP EUHx<QRQF«<ht bERLDOMS LOV b WWGRLY HQWS DWHLLGEX QHBLHS U VHOVIMRQOGXQRP EUHAtb
XQHoDXWHo bSDWHLbGXbP RWQRP EUHbE b FUVMUHBFK L | UcH b( QUXLW bLOIGRLYHQMWILGHOW LHUb
FRP P HIQGLT X «SOXN\BAMBARX YHLLGDQWBHORP EUHSBHRK L | UHGHMIGL] DLOHVBSRXUDNRX WX QHD
Gl] DLQH DI LQ GHWRXYHJ@ Gl] DLQH VXS«UHXUH b
( QUXLW b GDQWb @b VHARQGHY SKDVH b GREMPW b VW GHb VIHQWDPQHLL DX[ b VBEGD GHb
P XOASOFDARQHHWERQFIGHED «P RUVHUGHW DIWHQXP «UTXHVOMBMYBE BMGHP XOMSOFDWRQI b
( QU LQUGHR(  HBM® YHWGRLY HOWFRQQOD"WHIBAMIBE BMGHP X ASOFDARQUESDUFRHXU &HDb
Q<FHWMWH X QoHQWDPQHP HQWDI LQbGHbJ DI QHLLHQb YLWAWVH b( QI LQbGHUHMQLLLFHVOVIZE B bBb
«® YHVOYROWMBSSX\ HBVX UG |« UHOWAVBSILRS UL WWABQXP «ULT X HVBHWIVDYRLUVBDQWULHX Uvb bbb
GRXE®V HEMAP DAWRQUGIRUGUHVIGHA] LDQGHXUKIGRP P XVIMY WIHGHIDP XOMSOFDWRQbb § b b b
Hb  HEWRFLDWYIWHGHDP XOASOFDWRGbb b b b fb b B b &HADSSUHQWADIHGHD
VREGMGHP XOASOFDARQBHP HMDHHQUX IWAGHH | HAMH IR XOASQFDWRQGHGHX| HORP EUHMVD
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TXHBFRQT XHVBHWGRQFOGHOP HMHOHQLIX bbbl RAVHEDVSHAWS RMRQQHDBS DLIMLSRUMRQGHD
FKL | UAMGDQWBAFDEX BB R HWEDVSHAWG<FLP DASDUBMLHWOXHbW b B DiP XGOASQFDWRQb
SRWH B3 RXUWBAP RP HQWHOVDI IGHFDEXOHP HQVIDX| BT XLEQHP HMAQWS DVGLLHAWP HQWHQb
MXbBVHDVSHPWL GHO@HQXP «UDWRQ b' DQW@MbP «WRGH bLOHWSURSRWbGHMHQWD*QHLLSDLD
ELQTP HHOWEQWIULRI HDQWEHERUD® b RIMEFK DFX QAHWIGHIQRWLX QOFRUHIGHI L X\MWM b EDLE DLW
GHKRL bGHP RGU IHWDEP RGDOW | QcH | HANDLEFU««X QOAF VIBF VRHIGHVP XGASOFDWRQWBWRX\b
®bP =P HiP RG* BT XEXQOAF VIBF VRHGHIFRQIJI DLVRQBT XHINDY DLMIS URSRWHDX( b<® YHVIGXLDQW
GMIVHP DLOHVB U< GHQWAY b HIX BHANRX HIS DUBARLVD HGHX | BRXHX UMBHWK QEDUELWH B HV<@ YHWD
UHERLY HQWIX QHEDUT X HWADY HFoE BEEQWUHX Lb B OXM HX UMS MWDX| iGHMWIXHHIDXMHOMHP EGESDUDL
XQHb | LFHTBh HW QXP «LRWV b SOXMHX Wb SCWDX| b DYHRb Bvb Uk« SRQVHMD «J DB HQW UHIx\b HW
QXP « LRWV HGHVHIWWRQUDYHAGHOA P ERGM) LRQGHWALRL B HVIRXHXUMGRLYHQWRRP P HOFHLD
SDUBSUHP LHUSMWDX b HBUHP LHWRXHXUFKRIMWKQHP XGASOFDWRQIHADQQRQFH S HERUDMBH
UVX QWY EDUELWHIY <UL LHBVX USBAS AWDX HGHFRUHPWRQOV B SRQVHIHVIFRULHRW (5 LIFEMAG b
FDV bBONRX HX LS HX WS AFHLUVX LXIHFDVHVRQBA P ERGH B5LENDP DLVIDEk SRQVHIHA DXWH EDERUVD
FEEMABORX LIGXONRX HX LVXLYDQWY  HoEXWGXoMIX BHVIWGHISRUMRQOHIBARIMOA P ERGMD@IQ«V b
" VBT XEXQUVRXHX UD@I QHOIARIVBA P ERGAV H.G) DI QHOXQUSRIQW Hal DI QDQWGX X BHVIFHOXLET XLb
DbBHSXVLGHSRIQWHERIT X HVRX WAVDBBMFDVHVBGX bSMWIDX[ BVRQWUHP SQHV b-EDLbFK RIMbFHWD
P RCDOWISRXUSHP HMWHGHIDNWH BAWIX S HELVSRUMRQEGHW@ Y HVIGDQWIDIFIWHDI LQAT XEQD
SXDAMHW®H UHWRUALb BRIV GHOWP S\VbGIDXVRQRP LH b-Lb«J DBP HOWI DIWGHFKRL] bGHbl DLLHD
Gl |« UHQWHQLYHDX( kDI LOBGHIG | « UHQALHUWIBAYFK HOHBRQUBM3<@ YHM-MWGHD DLLHGHV LRXSHVGHD
QLYHDX DI LQ GHSHP HMH ¢ FKDFXQ GHSURIUAWHU G VRQ U WP Hib
3RX U LQLUKGDQWIBARIM? P HHWGHUQL2 UHSK DVH HBDI WMBRXWEEDERUG IGHIFRP SQWLD
XQHb GLRIWDh GHP LIWDGX«HhGHb  bHQb  bHQoSDUBQWGHD b AbDQQH Hb  b$LOVLb@b
FRP S«\WWQFHbWDYDL@XHHVIW@bVXLYDQWD b EJUDGXHbLXQHGHP L GLRIWDP XQLHGEXQbSRIQW
RUJILQH¢ b@EDLGH GEX QHo X QLWHBGHOBRQIXHXUT b( QUXIWM bBMo«® YHVOGRLYHQWSMFHLbGIDXWHWD
QRP EUVbHQWHUVDVX b FHWGHP L GLRIW bFEEMAG GLUHOES WRFLHLOX QbQRP EUHOHQWHLbEbXQHd
SRVMRQBX X QHIGHP L GLRIWRI LDGX«H B XLV HOHGRLYHOWOX UFHMAPR —P HiGLRIWM BHQVRXUHLD
HOEGXBRXBMORP EUMHOWHD bW B-MIGROPBHS «UHUGHMIQRP EUHMIFRP SUMHOWHD b
HV b DGHP L GLRIWMDXQBSDMGH LDGXDWRQUGHD  HFEMAG GLUHAT XH BHQWHIK DT X HAWDIWA® b
DX QHIX QLW 16X UFFHWHIGLRIWM ERQES HXWBY RLLBT X HIGHVBADIWX QS HXES OVl LDQGVHHS Uk VHQVBOQW
X QUAVEHVIGHVOWDLWOHQFRUHIS XM LDQGWIGHD  bXQUWV 15 LQML BFHI DIDS SDUDPWHIEDVSHAW
G«FLP DBGHO@LQXP «DMRQ b, ®\ bDbFHILDSSRUNDYHFOXQIWOHWGL] DIQHBVRIWTXHy  bXQLw\b

UHS U VHOWIQWIX QHOGL] DLOH b&HWH HUFLFHIGHP DQGHIXQHIFRP. SUK HOVIRQUGHIDOX WRILT XHo
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GXBA WAP HIG«FLP DO 3 XLV WBA8 ( HERIMB U VHOWHIDMORWRQUGEHQFDGUHP HQW ES DUALIGHFHDGHW
| DIMIKQUDSSHBGXM P ERBAE 1 18 QHY RIVIIDQRWRQIDERUGH DM@ YHMIGRLY HQW DLLHADH LFK H)
( QFDGUHP HQWb AIEDQQH Ho  b&HWiHI LFKH0SHUP HAGHAWDY DL@HbMbQRWRQUGHQFDGUHP HOW
TXLb HVW XQb QRXYHDXb VDYRLUb $ b WDYHVb FHWiD | LFKH b BMb FRP S« WIQFHWD VIXLY DQWAVL VROW
WDYDL@xHb b QFDGUHUI bLOWILFDBAbGHVLQRP EUHVBHQWHUY bHQLXWIMDQW®BIOM P ERGHLE 11 bHW
E&RP SUHQGUH Bb VHQVWW GXbM P ERBDE 1bEb&RP P HoLQGLT X«h SO\ KDXW SRX U Uk XWILb ¢b
HQFDGUHLBXQUQRP EUHot BEX QUWIRX bt iG] DLOHSB U V iE @ YHIGRIWH-WHFDS DE GHGHILHS « UHUDD
FKL 1 UHbGHVOX QLAWVBRXBBHRK L | UH0GHWWGL] DLOHVIGEXQoQRP ELH B DQVbFHWI LFKH bLQEMASDVD
SU<H <l B XHTBHOX QLWIHGHIOXP « IDWRQIDULRQGLU h G-HMIWELRSRW<HEDOMIDIE «\WRGHGHIDOMVHLD
@& HAFRb bDYHH®M«® YHVLSX Mo GHh GV @MVHLHDXVRQRP LH b-IlbAKRIMbGHP RGL LHWD
TXHT XHoSHXb@UHWRX UPHHQUMWDQWEMx<@ YHVHK DOVHUHQIDXVRQRP LHIBX U LFKH BRX\WHQb
SDWDQWGDQWW BMVbLDQUI b DI LObGIDSSRUMLbP RQLDLGHODX| be® YHVOHQLGL | LFX@Y b( QUXIWM bt
VRXK DLV U« DOVHLD GHVb WP S\b GHb FRULHRWRQb FRA@BAW \b SRX b FKDT XHo H. HIALFH DI LObGHo
SHP HMHo DX[ b«®@ YHM GHo VH UHQGUHOFRP SWhGHb BIX Uvb HULHX b HWGEDGRS\WLL X QHo DX WiHD
SURF«GXUHBRXUSBMH HUFLFHVOBUXLY DQW b5 LOVL INDLH DIVBBAFKRL] iGHH DLUHOYHQLUEBM@ YHMIDXb
VRE®DX DX | XUHWE P HVXUH SRXUFRULIHUGV H HAFHV )

b

$ QDO VH D SURULD

' DQWMLSUHP 12 UH0SKDVH bBMa®@ YHMIGRLY HQWILk X VM Lt bxe FULLHEHQIAK L | LHOXQUQRP EUHb
«QRQF«b ¢b ERLDOH &HMb FRP S«\WQRH HWWY DQALHQQHD P Divb FROWQXHY GEWHY WDYDL@xH)
W X@2 UHP HOWD( QUXIW bLOH GRLYHQWRKHLFKHbEDL GL] DLQHo T XLb YLHQWHDS W Vb XQbQRP EUHb
HOWHUb EDbIDP L @Bb GBS M b$ LOVLbFRP P HoLQGLT X«b SUFGHP P HWBLObGRLYHQWBVRXW
GIDERUG HUHS « UHUSBHFK L | UHIGHVHGL] DLQHVEGXQRP. EUHHWDIRX WX QHAGL] DLOHE FHOXL AL B RX U
UVRXGUHFHBLREG P HH.® DXWRP SUHQGUHIBIMLP HEGL] DLOH B WHIFDSDE GAGHILHS « LHUD D
KU | UHoGHVDbGL] DLOHVIGDQVBX QOQRP EUH b& HVIFRQQDLWDQRHVIVROWDQA HQQHVS RX UiBivix<®@ YHWD
P DLVO@OQRWRQOGHEGL] DLQHOT XLbYLHQWDS U Vi BHVQRX YH b, B DXt DBP HQWFRP SUHQGUH
TXHo  bG] DIQH b bFHQUILOQH bGDQVWBFDVOR bBHRK L | UH0GHWGL] DLOHVBHV Y Hvix<® YHVOHD
SHXYHQWSDVOVHELHQGHQWFRP SWAHX[ P =P HMiGHI@bY DOGIWHGHIBX Lk SRQVH B HIMQ«FHWM W
XQoWP S\VBGHIFRUHPARQUSDUBHB( I8 DQVBRHWH HUALFH bLOWGHYURQWARX YHULMLGL] DLQHGT XLb
YLHQWDS U VoBMIQRP EUHMOVXLYDQWD b b bHW BBRXWb bEOVSHAWGAP DAVH Db
P LVHQ MiX b

' DQW @b VHFRQGH) SKDVHb B\ «@YHWb GRLYHOW W\VRXGUHD P HQWBGP HQW GH\b
P XGASQFDWRQV b, GbGRLYHQMWI DLLHODSSHBE bBXUbP «P RUUHOFDUbLODRQWHX P «P RUMHLBM
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Gl | «U—HQWAVDVREBMVOGHOP X OASOFDMRQOGHSXLMbSOXMHXUWBVHP. DLQHV b, ObSHXYHMkeJ DBP HOW
XWODMVHLD FHOBLOHD WIFKQLTXHvb GHb P «P RUVDMRQb HW Vi VHUYLUb SDLb H HP S®ib GHb @b
FRP P XVIMYL\WhGH0@bP XS OFDWRQLDI LObGHMBPLGHU b, FALb® M@ YHVOSHXYHQWY DOGHL®BX b
U«SRQVH VDQV LOWUYHQWRQ GX 3( JUDEHDX| JU@BNV GHFRUHPWRQ b

" DQVIIDLGHUQI2 UHSK DVH BBMx<@ YHVMIGRLYHOWBRXWGEIDERUG HFRP S@WMUEIGHP L GLRIW b
3RX U FHID b LW GRLYHQW LHS«UHLb Bivb J LDGXDWRQVb RXb SQX\Vb SUFLMP HQW G\vb SD\Vb GHo @b
JUDGXDWRQ b8&HWHGLRIWHSRWAR GHOGHVISHWAMIWDIWGT XLBRQWIX QS DMGHD HQb - BGHVBADIWEX Qb
SHXb SX\Vb JUDQGH LHSUMHQVBQWD @b P Rikb GHb @b GL] DLQH HW GHVb WDIWD SRX b JLDQG\
UHSUMHMBQWXQbSDVLGHD  bXQLWV b6 XUbFHWGHP L GLRIWHJ LDGX«H bL®\ bDbG«M bSMF«<h®h
QRP EUb HHWHHORP EUb  HWH HUFLFHHK QUHOWD QHP HOWiBM3<@ YHUBRWA GHOWG«M b
FHMAFDSDRWIEHHP SQUXQHIGHP L GLRIW LDGX «H hy AL HBOQE DS DVMIQRQEBOMGHY DOGDWRQ b
SRQFHUQDQWI@b! LK Ho( QFDGLHP HQWb AIbDQQH Ho  bLOBGRLYHQWP HMHHQLRHX YUHGRHBT XLb
YIHQWGH BiXb-WH H SAT X« b, Ob GRLYHQMW-WHFDSDEGM GHOWRX YHLbXQbQRP EUHOHQWHLD
HQFDGUES DUIGHX[ HQRP EUHVEHQWHUY BB DUH HP SGH HOKGRLYHQWARRX YHUX QUORP EUHIFRP SUMD
HMWH  bHWN  bRXbHQFRUHDHQWHb  bHW b, Ob GRLYHQW «JDBP HQW-WHo FDSDEGMD
GIEHQFDGUH X QHORP. EUHSHQWHUHQWHGHX[ IDXWHWIQRP EUAVHQWHLY (8 DUH HP S ROKGRLYHOW
HQFDGUHLWWBHORP EUH  SDUSGHX] EDXWHMIQRP EUHVE DQUHFHWH LK H BRQEQH/DLWB DV BT XH®D
RUGUHGH LDQGHX L@ DXWDULRQGLLEHQFDGLHP HQWSS LML KGELVSDUDWHQWBMGHX[ IDVSHAMEGHD
@LHQXP «UDAWRQ b, GOHHVIDI ST XHIGHIARX YH X QUORP EUHIS OXMSHWIKHWIKQUORP ELHBOX\b
JUDQGHGDQW@bVXIWBQXP «UTXH b, ®QE bDbSOXVbt bUHS « UHLbX QoKL | UHoVS«FL LT XHoGDQW®h
QRP EWHb / Hvx® YHV hGDQWRHMEH HUALFHV BGRLYHQWJ DO HOWFRP SUHQGUHIBIM P ERBAE 1 b
, FLbLOMVDI WG Qb QRX YHDXbVDYRLLD b@EHQFDGUHP HQWGE QoQRP EUHOHQWHU b/ Hvb«® YHVOLQHD
SHXYHQWSDWYDQGHHX[ P =P FVIBX UM LSRQVHV b EQUWYHQMRQUGXIS ( BAMAHWHOWHTBSRX b
| DILHXQHP IMHHQ FRP P XQ HAFRULLJHUGNVH HALFHV Ib

$ QDO VH D SRWHULRULLD

" DQVb@MbSUHP 12 UHoSKDVH bXQHP DVRUWOGHVD«® YHVOREWHQOHWBMERQVBUVX W b
&HSHQGDQWHRQLbSHXWYRLLHVX Ub®MeDUGRIVHVET X HoBMU« SROVHVOIVRQWGLYHHW FIEDQOH Hb b
DPWY LW \b UVYDDVHV b b FHUMLQWbD « FLYHQW GMb QRP EUHVb HOWHUWb DULRQGL\L ¢h @b GL] DIQHD
WX SecUHX UHODERIBT X HIGIDX WHM<FLLY HOWK QLT XHP HQWBHQRP EUHIGHWIGL] DLQHY b&HDOHP EGH
WDGXLLHaX QHIFRQVLI QHOSDVIDWH] bSUFLVHEDLQMIBT XEX QBY RFDEXMLUHI QDGDSW i QtH | HABERUWD
GHIMBAAKH BHQHVDYDLMS DMH DRWP HOWP RLP -P H B X HTB« SRQVHMDWMQGDLMGHG YHV b
" HBOXV HHQOXLY DQWIDP « WRGH BWHS DUBHGHEGL] DLOHX S« UHXUH BRXKGHIEDN DP LAHGIDS Vi b
DERIMIT X HoFHIOQEEMSHQOULHObX QBY RFDEXMLLHP DW«P DWIXHDGDSWHHARS U<ALY b EDXUDIMIGY D
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SDUPUGIDULRQGIWHP HQWE BIDHGL] DLOHHX S«UHXUH B0 DIVIHOFRUH ROVHP EGIT XHIBM@ YHVOQHD
GRQOHMWS DVGHHQMSE FFHAM K HP DLV DOVHQWRH@ FLEGH DERQIDXVIRP. DI XHIHQR K SRQVHD
¢b @b FROWLI QHo GRQQ«H b &HWib QRWRQb GH EGL] DLQHL TXLb YLHQWDSU M bP HoVHP EQIW-WHD
LODSSURS U s«<HoG VoMbAU«DWRQHGHP D LFKHIGHB U«SDUDWRQEP DVAHOQHIX MBS DMS DUYHQXHIE b
WRXYHbXQoP HA@BXUWILP H b3 RXUBQWONDX LDLVLGYAHS OIS DUBALEGIDURQGLAHP HQWIE b@b
Gl] DLOHWXS«UHXUH DI LQ GIOGRSWIUXQ YRFDEX@LLH P DW«P DWIMXHY MMM HADGDSW b

" DQW @b VHRQGHY SKDWHb Wb «@YHWw GRLYHQW UNMXGUH P HOWGP HOW GH\vb
P XOASOFDWRQV B IV« VX ORWE BFRVERS « LDMRQVIVRQWFHOWV-WHP «P RUMMBDUIBMG YHV b
, O VDI LW GEX Qb HQWD QHP HQWGRQFD Gvb FRQQDLWDOQFHVOVROWOQRLP DB HQWGMbDFTXLVHV b
&HSHQGDOWH «VBQW GRQQ«b TXHd Bivb «® YHvb QHb VROWSDVRX\VD DXb P =P HoWIGHD GHb FHMD
DSSUHQWA/DI H DY DIMS U Y XBGL |« UHQWHQLYHDX| hGHGL | LFX@YV B DQVIFHMASKDVH KBM<@ YHD
ROWUNMRXIFRP P HOVRXKDIWHBMSIREG P HY b EDPWY \WIGHWG YHMVBVRLWPHBAT X HNDWHMQGDLY b
-HP HOX MBS OR<HIGDQWWX Q) LRXSHDI LOKGHERXYRLULIREVHUYH B HVWGHIDHFOMAH B DAHX G
GL | LEX QBT X HIDLH HOFRQWAHHWBHE UX W QbH | FABEROAGHFHBADYDLAGMX® YHVBMBLHMIX Qb
SHXBWRSHEUX\ DOWHHWNDX UDG/ABMIHSUHQGLH B HBOXV BWQHP HVX IS DMDWH IBRWHIMDb
TXHVARQLGHMHLDIMVRQOGHIFHIGLVS RV b BSRXUT XRIBADY DLAH LS DU LRXSHOGHD  IDLOVISOX\WW
TXHGH LOWULRIHUBRUDGP HOWSDUGHX|[ bHWGHQRWILLVRQOMARUH b YHROFHOGLVSRVW AP Ho
XLVHLHQGXIFRP SWTT X HWHQID Y DLVDX FX QUUHVRX LB/X USIDA X VMWWERX BORQEGHV® YRV 18 HX\W-WiHD
TXHb QRWALL X Qb VFRUH DXLDLW S Xb | LODBP HQW-WHb X Qb LOGLFDWAX L LOWUHWDQW SRXWP RLb
QRVP P HOWSRXUI DLLH «YDOXHU®N JURXSHYGHQLYHDX[ GHEHVRIQ b

' DQVO@MBARME P HoSKUDVH b M@ YHVIGRLY HQWS @FHLLGHVIQRP EURMOHQWHUOVXUXQHD
GHP L GLRWHJ LDGX «H b&HAWHDPWY WhDb WL X MMHIS DU DIWP. HOWS DLBX QHad LDQGHP DNRUWD
GHVb «B® YHV b &HSHQGDQWH DS Vo Ukl B LRQ b G | DIW T XHo @b FH@H ALbVRIWJ LDGX «HoGHbl DERQb
FRQYHQWRQQHD FFFHMAL GLUHIT X HEBMB HWAMMADLWHLHS U VHOWIQWEBMX QLAMHWBMB X\ LDQGV b
FHX[ BGHMGL] DLOHV BQHISHUP . HvsS DVoX QiU HBDS SUHQWADI HIF-DUSBMO Y HMVDI WHQWEJ DBP HOW
GHol DERQODXVRP DWIMXHoDI LQbGHGHhS@PHLbGHVOQRP EUHVDHQWHUY b, ®DX UDLWSHXW-WHo<\h
LOWUHWDQWIGHOLFK DQJI HLbFHWI] LDGX DWRQLSRX UDP - HQHUbBMV«® YHVIE bkl FKLLbGDYDQVRIH b
EHDIDXLDIMDP HQ«<X QBN X HVRQQHP HQWOQFRQVAHOW/X UEDVSHAWGALP DAGHIDIXP «DWRQ b
- EDXUDLMVOGHL@BX MBS XIT X HVRQQHUIBMa<@ YHVIVX U] LDGDWRQS RX UHQBY HQLUE FDQD® VHUIML
JUDGX DARQbFAMAT X HoHwil DLLHb Bb@HOQbDYH @b QXP «DWRQ b’ DOVbFHWbH HUFLFH bNDYDL\VD
RUI DQLV«<IX QHIFR@HRWY H IDLOVINHIOQHS HX [ ISDV-WHBAAT XHIBM3<B YHUDY DLHOWRXVBARX Y « Db
U<« SRQVHIDYDQWRHIWP SVIGHFRULHPWRQ 0 DM VIXQWGRQQ«IT X FEFL K BOHIDI NAVDLWS DMIGEK QHo
«YDOXDWRQbP DLVHGEXQbWP S\bGEHQWDYQHP HOWDFHDbQHoP HhSRVHISDVSLREG P H b( QUXLW b
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DSU* \bDYRLLbGHP DQGhDX[ b«® YHVOGEHQRXUHLbBMVOIQRP EUHVDFRP SUVGHOWHD — bHW  bHW
U DOV« X QHIFRULHPWRQ BBLERUI DQL V<X QWP SVHG LOVAINWRQQDOVDWRQLDI LQGHE] SATXHL@b
QRWRQLGHHQFDGUHP HQWRHIMP SVEG LOWANMWRQQDOVDWRQDGWIDWH] HEUH HHRMHQIDLES DV DIW
GHIDHQDYHAIBMIGL | «UHQWMDPAY WAMSURSRHS U« GHP P HQW EDLES X FFRQWDWET X HIWOHD
P EVBLMSDVDWH] BT X HWARQQ«<HVX LEBAM/DY RLUAHQWX B-WWBAMDHOMHQWHIK DT X HO/DYRLUAGEDQWD
BMGU | « UHQWMIDPAY LWV B HOSOXV bEQUAMWRQQDOVDMRQHGHQRWRQLGHHQFDGLHP HQWQR\VBLW
SDWb DWH b H SOF.WH HiY FOLUb -EDXUDLVD Gy GDYDQVRIHo P Ho UIHQVHLIQHLD WiXUb @b | DERQb
GEQWWMWRQQDMVHFHWVDYRLUHHN | QK LIS X QHOADFH<FUMW BSDUH HP SGHIFU«DWRQUGEK Qb
DI | LFKDJ Hh GDQW @b FAWH b3 RX b LQLLbBMD«@ YHVORQWUDMM< bFRP P HoGHP DQGx b@bl LFKHD
( QFDGLHP HQWHERP P HoSUFLM«<bSOXVbK DXWHEX QLWHGHBQXP « UDWRQbE hdT X HIBbHIFDGUH b®Bh
QRP EUHDQIEMAB DV U AL M HIGRQPIBMVIGHX | EDVSHPWHGHIIDHQXP « LDWRQEQHMVRQWIYLDLP HWSDVD
P L\b HQb MIX b $ LOMLb L P Ho VHP EGb TXHo FHWivD | LFKH DXUDIW P «UWh GEWHOP RGL LH HQb
SU<AM<P HQWSDU RIVX QEHFDGUHP HQWHX QEDULRQGWHP. HOWE HEX QUWIS X LMX QUHQFDGUHP HQWD
XQ DULRQGIWHP HQW @ Gl DIQH b

-FRUI DQLVDLMDXH XUHWE P HVXUHIGHVWP SMGHFRULHPARQU-WHS DWDLMIGDQWBMLDQU b
SRXUWDLGHb®M«@ YHVWHQLGL | LEXOYV b&HMMHREVHUYDARQLP EDbSHLP 1\bGHOUHS « UIHLbFHBLQ\D
«® YHVbHQOGL | LFXGWbP DIVLSUREDE®P HQWSDVOVRXV b( VBQWGRQQ<bTXHb @hDXWLHLM\ bDbHXb
FRULHPWRQOFR@HFWY H BHQHX VS DVFHUVA QHIGHVDYRLLBT X LEDH U HT@AP - HQUIWHEGRT X «ERXHHQb
Gl I LFXQ¥ IDFH ¢ @ WFKH b

" DQVBFHWIH\V«DQFH bHVX V@ S RX URUI DQUVHUGHWWMP SWHGHIFRULHPWRQ ISDWHUGDQWD
BGMILDQI B RXUDLGHUBM3O YHVHQUGL | LFX QMIRUMGHAMP SVGHIADYDLEHOW QGLYLGXHOB HAX 1\
«JDBP HQW@b SRXUb | DLUH XQb EFRXUWb P DI LMADD b XQb WP S\b GEQUANWRQQDMVDWRQb DI LQb
GIBP HOHU GV «@ YHV ¢ @ QRWRQ GIHOFDGLHP HQWGEXQ QRP ELH b
b

&RQFOXMRQD

6X LW bFHWDV< DQFH bR HOVXIMALHQGXEFRP SW BT XH EBRXUBRXYRLUISHP HWQWDX] b
«® YHVb GIDFT X« ULbGHVOVDYRIWOVRAOGHVL VX LbBMIGHX| bDVSHRWLGHHMOQXP «UDWRQ bl(bI DADIW
DEVROXP HWDSSRUMUGHWP RGL LFDWRQVMGDQWIDS Uk SDUDMRQUGHP HVH LFK HVIGHBADQRHV | Qb
H | HABL®I DXVWHVRXWIGIDERUG bT X HobUk| GXFK MHOHQFRUHOGDY DQUVIRI HiDX[ BVDYRLUMGP LVBHQOWIXD
GDQVbFKDT X HoDPWY LW bDX[ bREMPW VbGHoRK DT X HoDPWY WOHWIT X HoMbP HoT X HVARQQHOVX Lb®b
YRFDEX @LLHo® bXWIVHLLD! LQUGHIBAP DAWIVHUSDU DIWP HQW @ DXWDX\MBT X Havi DWHIGXBDHQD
HOWHO M GL | « UHQWAVb DPWY WAVBSURSRV«<HV b( QbH | HFABGDQVbFHW\V«DQFH bNDLbSLRSRV«bDX] b
«® Y HVEBMDPAY MAVEBMX QHVEE B WAGHVEDX WHVB/DQWE DLUHGHIDHQBHQWHFHDB FL G GDXLDIW
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| DAOXH DLUHIGX EDHQUHQWHIBMDPWAY WALV DDV HV KB HUFLFHDY HAIDMGLRI W) LDGX «HDLQMBT XHd
@b | LFKH HQFDGLHP HQWb $ b WDYHUWb FHvb G  «UHQWAVD DPWY LWV b Bvb «@ YHVD VRQW DP HQx\b
SLRIUHWLYHP HQWYHOWIDERWRQUGHHQFDGLHP HOQWE HEX QLWHRX s HIDGL] DLOHS U V I8 RX W DLLHAHD
@HQ bNDXUDLVBS X b&R Wb GHOERAY WHDYHFb@LGHP L GURIW] LDGX « HolUk X WIVH_bBHOYRFDEXMLLHD
XWDV<h ERINbGHOIbIbSK DVHG DRAY WABU W D@MV<HV b( QbH | HFWBNDXLDLVLSX bl DLLHBUHS « UHLbX Qb
QRP EUHWVXUHIDGHP L GLRIWHHWGHP DQGHUDX| 13<@ YHVIGHIFK HLFK HUS -DUURQGLUIFHIRP. EUHS HIDb
Gl] DLQHH LQI «UHX UHo HQb VIBLGDQW GHo @b GLRIWD.J LDGX«H b$ LOV bFHIbDXDIWSHLP MoGHbMHD
TXHWRQQHIX UBAS DMGHIMIGHP L GLRIW) UDGX « HAHWGHELHQBY VX DOVH BAS DMIGEK QHX QLW
HAWBESDVHGHIGL BXQUWMD VRIWGEKXQHIGL] DIQH 18 XLV BEIDXUDIMSXHBX UGHP DQGHUGHI DLLHESDUH.D
P Dl b@bGl] DLOHBVX S« UHXUH b&HIDX DS XEDP HOHLbMBMX@ YVt b VX DOVHLBT XHIBRWT XHo
ERQLDULRQGLWE bEX QLWORXb¢ b@bGL] DLOHALQ! «UHXUHIBMIQRP EUHVOVHOWRX YHQMIE b DXFKHOGXb
QRP EUHBHWT X HOBRUVT X HERQLDULRQGW HEX QLWIRX bt DHGL] DLQHIVX S«cUHXUHIBMIQRP EURVOHD
WRXYHQWIE bGLRIWHGXbQRP EUHbP DIV« DBP HQWIE bY VX DOMHLL T X HoBRWT X HoERQBHQFDGUHt b
EXQLWHRXb¢ b@bGL] DLQHLLQI «UHXUHOHVX S« LLHX UH L@\ bBDORXNRX UWb®BHP P Ho« FDUADY DQWHWN
DSU \b &b QRP EU-b ¢b HQFDGLHUb/ RUVT X Ho N VHLDL Vb SDW«b ¢ b GEQUANWRQQDMVMRQb SRX b
H ST XHbD@bQRWRQLGHHQFDGLHP HQWGE QOQRP ELH bNDXUDLVBS Xt bbbl RIVBLHS Uk VHWILLFHDD
JURHDXbM P ERBHE 1 bP DIVDXWLBI Us FHa bXQHOGHP L GLRIW] LDGX «HiSRXUSHUP HWAHIDX[ b
«® YHMIGHOYLVX DOVHUIIDEQRWRQD Y HEFHIT X EHFRQQDIWHOWGM b ROAGHIIDSK DVH/X UIIDE LFK Ho
HOFDGLHP HQWINDXUDLVBS XbSLRSRVHULDX| b« ® YHVbGHOU« DOVHUGHVOGUR WAVR] LDGX « S RXUIBAD
DLGHURX HQ JXIVH GH YDOGDWRQ (U GH @ FRUHPWRQ b

" HoSOXV bL®I DXWIT X HNDQWAS HIGDY DQVIA HIBMIGL | LFXQYVET XHSRX UDLHQWLHQFRQWHLD
®Mo<® YRV b( QoH | HFWBLOVHLDIWLQWUHWDQWT X HoMBORW BUXUP Hvbl LFKHVBGHIS U« SDUDWRQLGHD
\DQFHV HBMK\ SRWE VHVIGHIGL | LEXQY b Bl DXGLDIWkJ DBP HQWT X HIWBURSRVHIGHWLLSRQVHME b
DSSRUM_bVHBRQbBMGL | LFX @ VBHQI LObGHOQHSDVOP HoUHWRX YHLbG«P XQLHol DFHut bFHUMLQHD
Gl | LEXQYWHFRP P HIFHDGHMADULLY «HEDQUFHWMAADQRH I QtH | VK QH3<@ YHIHQIS DUARX OHUB M
WRX Y «bHQI LRWHLGLI | LFX @bl DFHot bbbl LFK Hy( QFDGLHP HQW k2 U bbQEDLbS DVVX X LEDSSRUMLD
XQH DLGH DSSURS U «H HWGRQF FH@MY FL HVALHVY EGRT X <«H HADXFXQ DSSUHQWWOIH QI HX @HX th

, B DXWkeJ DBP HQWT XHoNoU| GFKWWHIDX] bGL <« UHQWAVDP RGDMALGIDSSUHQWADIHY b
FAOWVHBHQWE UH BSDUL] LRXSHOHW b QoH | HWBNQHP. HOVXLVBS DVBT X HVWRQQk<HOVX Lb@bLDLVRQLGHD
WDYDLABbE BARI MBS OXMIWT X HoS DUGHX| BERUMIGHIIOVHFRQGHISK DVH b HIQHP HVX M DBP HOW
SDWOT XHWMRQQ«<HOVXUhBMOWP S\VbGHFRUHPARQb bT X H b« VL HQWIBIX UVEXWh' b%d HQL T XHNDLD
REVHUY «bTXDQGoNMbBHSRXYDLLGHWDYDLBGHP Hvb«® YHV bt b@bl LQbGH@b\M<DQFH bLMDP VLW
Gl | LFL® GHVDYRLUTXHY «VBLHQWB «® YHV TXLVH WRXYDLIHQWHQ GLI | LEX@V VXU FHW QRWRQY
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$ LOVLb SRX U ®Mb SLRFKDLOQHD Ve DQPHV b Vb Y DLV WML VRX\W FHIDb SRX U YRLLb Vb FHvb
RGL LFDWRQV SHP HWQWKQ P H@hX U DSSUHQWADIH GHV DVSHAW GH @ QXP «UDWRQ b



—> 2R xp f°iRpv
b

* DQWb FHWib SDUAH b Mb YDV WRKHLb GH Uk SRQGUHO ¢ b@b SLREGP DWI XHo T X L« VBBLW@Db
XLYDQWH EBRXVO T X HBBMFRQGIMRQW BM«@ YHVO GH&(  bSHXYHQWObDFT X<« ULbGHVO\DYRLUA
VROGHVX USBMIGHX] EDVSHPMGHIDIQXP « LDWRQY' HE 3 HSOXV Bk DLVK DULHS DUAGHIEDS SRUNGHD
FHP «P RIUHWVXUP HVFRP S«WIQRHMISLRI FVLRQQHTB DLQUBT XHFAHST XHIDLEP IMHQS@AHHQD

P DW«P DWIXHV GXUDQW®! FRQI LOHP HQWH
b

) DFHb ¢hb @b I HP WX UHo GHVb «FRBMIBHOXQG  bP DUVbHQLUDVRQbGH @ SLGP LHGHo
829,  HHQIISDUSXIDQDO VHURX WAMBMIDQFHMET X HAMBVRX K DIVIZLV kb LOVL EDERUBT X HiVb
SHVDIMDQD® VHUIDXEP RLQWD BiDQFHY INDLEDRHTBP HQWDQD® W BHX B HQW Bk« DQFHV 194 HQb
TXHOFHMbH S«<UP HOMRQOHWFHMH DQD® VHhVRIHQWUGX LWV bNDLDVRXWGHOP ~P HOWRX Y«<h
FHOBLOHV U«SRQVHV ¢ @ SLREQP DWTXHb

7 RXWGIDERUG bSRXU T X Ho®Mo«® YHVBS X WHQWIDFT X« ULLbGHVOVDY RIWVOVROGHVDVX LbBvb
DVSHPWOGHOMOQXP «LDVMRQ bl DXWT X HIEHQVHL QDQWP DPWIVHEFHMIGHX] EDVSHRW B QkH | HWKIDD
P DPWIMHOGHOFHVEDVSHAWLY DUSHUP. HWAHDE bEEQVHLI QDQWGEWHS ULV BLIRXUHX[  BH SOFWHHW
JUFH ¢ FHDD U«DOVHUXQHWDQWP DWRQ GHV\DYRIWY ¢ AV «B YHV th
$ LOVL b L MW LQGLVSHVDE B TXHo EHQVHLI QDQW U«DMMHo GHvb | LFKHVb GHo SU«SDUDWRQb GDQ\D
BNT XHIAMLBGWLP LOHIBMVOREMIPW \BS U FLVOGHOFK DT X Howk« DQFH bGHAFK DT X HODPWY LW b, ®GRIW
«JDBP HQWGWILP LOHbBMVDYRLLVEP LVBHQLWX b bBVHVDY RLVEDQA HQVMDLQMET XHXBMVOVDYRLLVD
QRXYHDX[ bTXLbVRQWAS«FL LTXHP HQW¢ bHQVHLI QHU LY FHQVHLI QDOQWGRMWP DWIVHLLBMAMVDYRLLVD
DI LQ GExYLWIUXQ G«FDAI H HQWH GV VDYRLLY YLV HABV VDYRLU HQVHLI QV th
/' ROGGHIDES Uk SDUDMWRQOGHIMDOV« DQFH bEHQVH. QDQWGRI Wik J DB HQW DLUHGX bOHQHQWHIBAD
G | «UHQWAVb DR LW\VD GEXQHO P =P Ho \WDQFHD DI LQb GHb FU<HL GXb @HQb HQWHDY BMVb GLE T «UHQWD
DSSUHQWWADI HV b ( Qb J «Q«LDCh DXb VH.Qb GEXQHo P —P Ho \W«DQFH b FKDT X Ho DR 1\b QMW SD\D
VRGP HOQWGWIFK «HP DM@, IDXOQHSURIUHWRQ 1 LOVLBRP - SUHQGUHIIDH-RK « UHQFHGHHHWID
SURIUHWRQBYDISHLP HWHIGEWHIGDY DOV HH  SOFWHDYHRIBMx® YHVHHAGHIGRQQHUGXBHD
DX[ bDPWYLWV b RUVTXEX Qi ® YHOU DOVHaX QHODPVY LW bl BGRI W WHFDS DEGHGHIOXLIGRQQHUGXb

VHQV G SOFWWLIT X HOB/RQWBMIRE MIPW \GHFHWADPWY WY BRHIT X EGWVHQBADLQUGHBADYDLAHU b
%A HQLHOWIQGX b« @ YHIQHIGRIWSDVBH  SOFWLBVEEGWDY DL@HVX UEDVSHAWGALP DORXHENSHAW
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SRUMRQQHBGHIMLQXP «DMWRQ b8&HBQRARQVDLHMWGX R WhHGHIEHQVH.I QDQWIGK R WIGHIMDb
GLGDPWI XH b

" XUDQW VDb SU«S DUDWRQb GHo Ve DQFH b EHQVHLI QDQWGR Wi« J DBP HQWSHVHLLDX[ bGLH  «UHQWD
WP SVHGHFHD ALY EHQVH. QDQWGRIWLKI QFK LLEDX G« LRX @GP HQWGHIDB<DQFH b GGRIWSHOVHLD
DX[b WP S\b Grb FRUHPWRQb HW VXURXW DX[b WP S\b Grb P IMb HQb FRP P XQb
GEQWANRQQDIVIWMRQ b &Hvb WP S\b GEQUAKMWRQQDOMVOMRQb GHP DQGHW X Qb YLDLb WDYDLMD
DSSURI RQGLHDP RQWHWQx<FHWWIWE BQRXY HDX X QHIFHUMILQHP DPWIMHIGLGDPWT XH HVBMP S\b
GEQWMWRQQDIVMDARG VRQW [P SRUBQWH FDLb LGb SHP HWIQW GHb UHFRQQD'WHY Bhb
DSSUHQWIA/DI HVH DOV VHHAGHIBAX LWL QHUX QEQRX Y HDX BBV WGH/DY RLLIRXKGHWDYRLU | DLLH b
SHMASKDVHBHP HAGH] DLLHDYDQRFHBHMP SVHGLGDPWIXH I | LQWGH DUGHUX QHMWDFHGHFHD
WP SV bLOHNGIDL@BHX UvbLOWUWWDQWGHOSHQVHbE bX QHOWDFHXFUMWBT XLESHXWSDUDH HP S®ib
SUHQGUHIMH RUP HIGEXQHDI | LFKH b&HVBMP SVBRQWH WP HP HQWP SRUBQWSRXUSHP HMH
¢ XQP O P XP G&@®YHGHP DPWLVHU GV \DYRLWWDYDL@RY LA GV DVSHAW GH @ QXP «DWRQ th
| EHQVHLI QDQWIGRI Wik J DB HQWSHQVHLLDX bGL | «UHQWAMP RGDDWNMIGHFKDTXHIMP SVHKDT XHo
SKDWhGH @b \W«DQFH b, BGRIW-WHoFDSDEGH G SOAWLLSRXUT XRLbLBAKRIM W@ HRX bWDbh
P RGDOW SDUH HP S®1 SRXUTXRLWDYDI@HUHQ ELQTP H SOXWIXH GH | DERQ LQGLYLGXHD!'

| EHQVHLI QDQWIGRIWt<J DB HQWXWDVHUX QBY RFDEX @DLLHIDGDS WHHWS U FLV - HIDM < FHVMWIGRQFD
XQHSDU DWW DPWAVHIGHVBVDY RLUWVHQVHLI QuVHHWGROFEE HQRX YHDX X QUADYDLEHQIDP ROWGHIDb
\DOQFH kb

0 DLVBDX WL bEHQVH. QDQWGRIW-WHIFRQVFELHQWGHOEP SRUMQFHGHOMLP DAWMH0GHIFHVLGHX| b
DVSHPW GH@ QXP «UDARQ SRXUGIDXWHV\DYRLLY SDUH HP S@H SRXU®GN FDBXY SRV th

0 Db HQFRUH b@EHQVH. QDQWGRIW-WH FDSDE Gh GEQUWALSHLb BV GL  LEX@VD TXHOSRXUDLHQW
UHQFRQWHLbB\b«® YHV b, ®GHY LD QRWAU b VX Lb FHWb | LFK HoBivb Uk SRQVHVLE bFHVDGL | «UHQWAD
Gl | LEXQYHY b&HDSHP HWUDIWE bEHQVH.I QDQWGH0QHS DVOVHBWRX Y HUG« SRXUY Xhl DFHat biX QHo
Gl | LEX@h FW GRQFb GHh UVTXHLb GHb P DQTXHLb GHb SUAIMRQb RXb P —P Hh GHo QHhSDVbVDYRILD
U«SRQGUH RXb SLRSRVHLb XQHo UkSRQVHY LODGDSWHb YRLLD | DXWH b &HWib DQWFLSDWRQb GHvb
Gl | LEXQYVSHP HMWDIMVDQUEGRX W BRX MiBM3<@ YHVGIDTH_BY HOMXQHP H@BXUHP DAWIVHGHD
DVSHRAMGHIMOXP « UDAWRQ HHOMBXUSHP HMBQWGHIG« SDWHUBMREVWFGMIT X EQH HOFRQWHQWD
SHWDQD® VHOUHWMAX QHoK\ SRW@ VH bBFDUS\BQEDLBS DVHX BBHMP SVHGIDQDO VHUKEP SDRWGEXQHb
DOWASDWRQUGHVGL | LEXGVIVX LI DPWIVHGHWGHX] IDVSHRMGHIIDIOXP « UDWRQ 1 LOVL BWOHD
SHX[ SDV FRQFOXUH TXH FHI HWKQH FRQGIWRQ ¢ FHADSSUHQWADIH b

| EHQVHLI QDQWDI<J DB HQUK QLT B RRX DX HIRQU HGHAIDI <« DQFH BRHOX LEGHR) DUDQWUEDPWY L\WHGHVD
«®YHV b( QbH | FWEHQVH. QDQWGRIWHQU BLb B\« @ YHVD GDQVD BV GLI | <« LHQWMBDPWY LWV b®BMb
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IXLGHUbHW b, ®GRIWHI U FHODX[ bSU«GLPARQVWGHOGL | LEX@\VOT XEDDOb«P LV bDLGH b®M® YHV b
SURSRVHLb GHvb UHP «GLDWRQV b HWF b &HWM SRWXUHo GHo EEHQVHLI QDOWS HVIY XQHo FRQGIMRQb
HWHOWHTBP HOWDI LQbGHOSHUP HWHO¢E BRX MG M@ YHRVOGHP DPWIVHULBMOGHX[ blDVSHRWLGHOMDD
QXP «DWRQ b

$ LOVLbRQb YRIWIE bWDYHM FHVbDQDO VHVL T XHO SRX b T X Ho®Mb« @ Y HVOVRIHQWGEDQWWGHOERQQHD
FRQGIMRQWSRX WP DWLVHILBMDVSHAMOGHIDIQXP <« UDWRQ H B DXWI X HIEHQVHLI QDOWS U« SDUHD
P LOXWHXVHP HOWVDb\W«DQFHoHWWP - DAWMHOE b@bSHU HFAWRQOBMDVSHAMGHIIIOQXP « UDWRQHWDD
GLCDPWT XHGHV P DW«P DWIXHV b

3RXW LQUSRXUP DPWAVHULGH] DERQBROGHIBMDVSHAMGHIDIXP «UDWRQ K@ DX XHo
BMb® YHVBDLHOWG N bGEDXWHVLDFT XLV b( QbH | FABERIVDGHICH, S«cLP HOVIMARQ X QHox<® YHIHQb
SDUAFX QHUBLHOFROWHGHVHGL | LEX @] GREDBMWVX ULBHORP ELH H @GP DPWAVHIBESUQRSHGHD
FDUGLQDOWIGXQRP EUHGP DLVOMOFROWAX PARQOGXQRP EUHHQBMQWT XERE MMIHMABAS \d LDILBH b
( @bP DPWLMHDBVXIWQXP «UTXHIGHVQRP EUHVEP DLVBOQHOOXLbGRQQHGT XHESHXGHIMWVHQV b3 Db
H HP S®1bG* VbBRUWBLT XHOERQUGSDWHD  bH@BHQHS DUY LHOWS DS DWHUIGXIQRP IGXIQRP EUHItb
VRQIxFUMKUHORK L | Uk b&HOP DQT XHGHOP DMWLMVHOGXBQRP EUHOEGRT XHoT XDOWit kP DAWAMVHIGHWD
DVSHAMGHIDIOXP «DWRQ 15 LOVLISRXUSRXYRLIUFROVWX LUHMWVMDVS HAMGHIDOX P «LDWRQ B
| DXWIT X HaBMa<® YHDLHQWDF T X MEDF-ROVMAX PARQHGX HORP . EUHEROMGHWFOWHW QI « ULHXURV & HD

SRIQWDXDLIk\WhH¢ bDSSURI RQGLLLGDQWMLb\VXIWHOGHP RQbH S«UP HQIMRQbDI LObGEWHISOX\b
SW<AMH

6LHVDY DLMS XBFROWQXHUFHP «P RLLH HGDQVPMDXWHWADOQFHV WP HHLDLMA QW UHAHD
GDYDMIJ Ho DXb U @b GXb | RQPARQQHP HQW SDUb HWWDLb Hy HULHX U HW GHb @b YDOGDWRQb VX Lb
ESSUHMWAWDI HoGHVb DVSHPWb GHh MBQXP «UDWRQ b-EDXLDLVBHWD «bGEIDQD® VHLb@LGL | «UHQFHD
HOWHX QHOM WY DWRQBT XLbQHOSHUP - HiiS DVbGHH ROPWRQQHUSS DUHWDLEHWHULHX UHWDXWHDX WHD
TXLb®HhSHP HWVXUEDSSUHQWADI HoGHVIx® YHV b- DX LDV DBP HQWDQDO \k<b@EP SDRWGHMDb
YDAOGDWRQb GHo BOPWRQb GHy @& YH VXU VROb DSSUHOWWDIH b HhSOXVDbFRP P HhMb@LbGeMb
H SQT X« bNEXWDLVbHWDL <« b\ DQRHODSU VoV DQFH bGIDP «@RUHLLDXbP D LP XP bP Dbl LFKHhGHb
SW<SDUDWRQb FDUb GBS \b P H\vb DQDOVHVD SO\ GHQVHLIQDQW P DPWIMHD Bivb \DYRLUWWb
GLMVAS@QDLLHVOHWGELGDRWT XHVbHWIS U«SDUHDP LOXVWHXVHP HOWHQbDP RQUWMDH\«<DQFH bSOX\VbB Vb
DSSUHQWADI HV VRQWH | LFDFHV [

$ b SUVHM Mb YDLVb SUHQGUHD GXb UHFX® VX b FHOWDYDLAGHOP «P RULHODI LQbGHbI DLLHD
UHWRUALD ®vb FRP S«\WIQFHVb SURI FVMRQQHIBMD TXHo FHOXL Ab P Db SHLP Lvb GIDFT X«ULb RXb
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GIDSSLRIRQGUbL' DS \b®BhUk| « UHQWHDGHIFRP S«WIQFHVOFRP P XQHVbE BVRXVBMISURI HAHX U
GDEQWGH BB URI HWHXUSGRIMED DPWLVHUBAVB/DY RLUMGLVALS QQDLUHVHABX UGLGDPWT XH b
$ BRUD TXEHQ GEXWGDQQ«H b Mb P Ho VHQWEL\b SHUGXHbI DFHh ¢ h@bP «WRGHOKHXUMAIT XHhGHb
P DW«P DWIXHb SWRIULAMAYHP HW JWeFHb ¢b P Hvb UHFKHUFKHW HQb GLGDPWIXHWb GHb
P DW«P DWIXHY BNBLHVXBSUHQGUHOP HVBP DUTXHV /A HQBT XHOFHWMAP «WRGHIUHVM BSRX P RLb
HQFRUHOGL | LALGH¢ bP HMHOHQLS @FH bk X MLt bS UHQGUHOGX bLHFX (i DFHBE bFH@B ALDI LQGHD
ECDSWLLHWP HhESSIRSUHUb$ GRUb TXEXb G EXWGHEDQQ<H bMbVXLYDLVOBMP SGP HQW®MD
| LFK HVbGHAW« DQFHIGX ) XLGH VDL XV HQUX WM bt BFUHUP FMESLRS UAVH LFKHVHGHS U« SDUDARQD
HQOP HhG«\VIIFK DQWS HWiIE bSHWKIGHOMLP «WRGH b3 RXUFK DT X HoDPWY 1\ bNDLbWIQWHGHoI DLUHD
UHWRUALD B\ VDYRLLVD P [Vb HQb MiIXb DLQMLb T X Ho Bvb REMIPW V b- EDLb U« X\Mb ¢ bFRP SUHQGUHbHW
P D°WLVHb@MoGHX[ bDVSHPWL GHO@bQXP « UDWRQbHWWIQWHGHol DLLHo UHWRUMLL GDQVLFKDT XHo
DPWY LWHBADHQDY HAFHVDVSHRW bt U FHGt RHID EDXH XUHWE P HVXUH B HOXVBHQWHGHS O\
HQES XVt KEDLVHIT X DQWE HEHQVHLI QHP HOWGHVP DW«P DWIMXHV i EDQDO VHIGHP HVbADQRHP b
SHLP Mo GH FRP SUHQGUHD FHO TXLb EGRT XD FHb T X Ho Wb GHYDLVD WDYDL@BU b$ XNRXUGEK XL bMb
P DWLVHIGDY DOV HFHWWIGLGDPWIT X HIGHVP DW«<P DWW XHVP DLVIAB/X MEELHQIFRQVALHOWAT XED
UHVMGXBADYDLOS RXUSIDA/X LW (@ DX GLDIWE X HWSHU HFARQQHP Hvi LFK HVGHS U« SDUDWRQEHOb
Ukl GFK WDQWGEDYDQUERI HDX] b |« UIHQWAP RGDMAV BHIDQWALS DQWEBMEGL | LEXWMGHG YHV D
HQbP HoGVBFK DQWGHVIFRP S« WIQFHVLGHVISURILDP P HVbSRXUSHQBLHWRUMLLGHVIFRP: S« WIQFHWD
SOMBUFLVHV HW BBHP «P RULHP FDhGRQQ«BVDWM DPARGQKDX Y XHGHVH VX OIMMBT X FRQIGRQQ«<HVD
P Hvb UHFKHUFKHVD VXULbP DbSLDWITXH b, ®P EBhGRQQ«<b®hJ RVANGH @b UHFKHLFKHOHWHQYLH GHb
SRXUXLYUHbFHIDOHQLP DW«P DWIMXHVDP Dl DB HQWGDQUWGEIDX WHVOGLMALS OQHY b&HIDbHWN
GILA@IXUvb XQHo GHVb FRP S«WIQFHWD TXHb FHo GRIWGEDFT X «ULLb XQb SLRI HWHX U GHVb « FRBMD Eb
6 HUDIHbL GDQWb XQHb G«P DUFKHb LQGLYIGXH®Bh HN FRGPWYH GHo GeYHRSSHP HOW
SR HWMRQQHD b
b

3RXUbl LQLU bbY DLVBDERUGHLFHET X HNBLEP [\VBHQLSMFHBHQLP DW«P DWIMXHVBGXLDQWBh
FRQILOHP HOWb' XIDQWIBHFRQI LOHP HOWWQRX\WDYRQWbI DIWGHRKRL bGHQHYSDVbFRQWQXHLL@D
P «WRGHKHXUMAT XHGHoP D «P DWIX HvbFDUbFHI FLbGHP DQGHIEHDXFRXShGEP SUHWRQV b
$ LOVL bQRX\VBDYRQVWWGLIMAM EX «hDX[ b«® YHVDbXQbP DQXHBEFDSHP DWM bHEQRX\VbBXGRQQRQVL
SOXMHXWbH HLAFHW ¢bI DILH SDLbNRXUb'  Ho SXVb QRX\Vb DYRQWP LVhHFRP SQP HQWHVXLb
HSUP R B XLHAWMWKOQBVSDFHXP «UT XHGHWDY DLOGHMI-DK LIHOMP XGWP «GLDMDY HAGEHWY LG<RVD
GHvbl RQGDP HQWBX| BuXUsGLYHIVHVBQRWRQVBHQP DW«P DWIXHVDLQMBGHVEH HUFLFHVET XHIQRX Vb
DYRQWFUk«ot IS DUALIGHIBDUQLQI DSSHT XLHHVAK QOAWHQHD) QHB X WHIT XLESHUP HAGHTFU<HURXb
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GEWOVHUGHWH HIAFHMIDSSHRMWEDSSAM HHOHDI QH i RXMBLRSRVRQMB<J DBP HOWKQHIRXIGHX| b
| R\VBSDUVHP DLQHD GHVBFIWHVEY LUMHTBMDYHRBHRL (1 B XUDQWWVHVFOWHWDY LUMHT@B HORX\b
DERUGRQUIGHMVIQRX YHDX[ BBRIQWHHQP DW«P DWW XHVD DA P «\WIH HIXP XOASQFDARQIBRHE b
GHX[ b FKUIUAVD HF b &HMb FROWQXIWb S«GDIRILTXHo Db GHP DQG«b XQHo DGDSVIMRQb GHb
EHQVHLI QHP HQWIGHbI DERQbJ « Q< LDBHHWGRQFOFHXLbGHVOP DW«P DWIXHV b YHFROP DRELQTP Hb
QRXVH DIVRQUDXEP LHX[ BBRXUST XHaBM<@ YHFRQWOX HOWGHWEQWD QHUX UBMORAWRQMG<M b
DERUG<HV HQ FIDWH P DLV FHID QEMASDV VRXNRX UV « YLGHOWD

O T T T T
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RfRF —NRv

$ WFBV UDSSRUW WA WVHY  RXYUWDJHV b

$&&8/2 6 DO/ HWWYP H P p\WI'XH DX VHYEH GH @ QXP pUDMRQ GHV HQRAY H\GHV

JUDQEHXY/ &RQUXQY ] dAHWH
KW FX@UH VEHOMTXHID DFDP IHQVIUPDWVB  IIBV2 XU & & QEBFDBXO
B6\ VWP HBP HWITXH GRA

Y$5,//< % V G /H QRPEWH DX RFBl  &RQX® | GDCHWH
KWBV P HAD HOXVERCHGXFDUWRO UL HFR®!  / HBQRP EUHBDXBF\ FBB B sa
%' 1$5= 1 HW-$19,(5 % /D QPPUMRQ qUH SDU / HV GILIEXGWY
VXVAMHY SDUVRQDSSIHQIADIH * IDQG1 Qf S

%' 1$5= 1 HW-$19,(5 % /D QPpUMRQ QCH SDWH 8CQH WDWJIIH
QCDRITXH FKHIFKDQW  IDYRUHUXQH P HABXUH FRP SWPKHOMRQ * DQG1 Qf S
%52866($8 * % ' HV QVSRMW 3IDIpWHQA DX VIWDMRQY QGDRITXHV
PGXFDMRQ QCDRITXH & RQUXQY j @CHAH
B KRP HFKURQRV X DF D DIFD GAG DH F FG 0\) BV' RZQBD
GV HOXFDURQAGDAIT XH sa

%52866($8 * % / D \MpRUH GHV VIWDMRQY GCDRITXHY & RQUXAY j GDCUHWH
KW8 777 FIHP DWR UDRWDOMY DIKLYHV YARXAWHDX SG

%52866($8 * % /HV @HIHNZ GX CFROMWAGDRNXHZ — &RQUXWY |
W@CHAH

KWB JX\ EURXWHDX FRP Z'S FROMQAKSBDGY HIHAGH FRWDVEG
&255,9($8 & HW-($11277( ' & / AMYDIRQ GH P DWUHOHQ FOMH GH
P DpP DWXH DX SUP Db TXHIXHV I ®f IRQY HADSSRW SRMEBN  YX@MD $0 4
/9 & RQUXQY j W@CHAH
KWBV ZZZ DPT P DKFDZS FROMQXSBDG/EXBMDYRO QR P DIWH P DWUHOSA
'$: 621 5 DD+ 6 \WDWJIH GH P DiKpP DU XHV DX SUP DILHZ 5 DSSRWGH @

\BEGI WRQGH GV HSWYV HQ P DWpP DWXHV &ROXEY |  GDAHAH
KWB ZZZ HGX JRY RQFD IUH GREXP HONHSRW P D P DI SG

'28%' <5 ( QHIQHP HOANCH @ GDBRIWTXH 287,/ 2% (7 FWGHV-( 8; GH
&$' 5(6 HQ IRWP DIRQ P DKpP DWXH GHV SIRHWHXWY GPFRBI &ROXEY j GCHAWH
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KWB ZZZ DSHPHIUGRRXPHOW $& ' $ %  9%& SA
&+$0%5,6 & &RQRIEHID P DMIVH GH @ QXP pUDMRQ HWGHV JUDQGHXWY/ j GHQMH DX
FR®JH /H VWP H PpWITXH SHXWOr WH XWBI " 3HM] ,QAMMWGEH UHKHUKH VXU
HQOVHI GHP HQAGHV P DWWpP DITXHY * UHQRE® SS IIKDO |

*x5e*2 5( - DO * 1209%(6 (7 23e5%$7,216% 35(0,(56
$335(17,66%* (6 - /$&2/( 35,08,5( 3WVHAN | &RQUPUHFH GH FRQOMHQUXV
€1 RP EUHV HARSpUDIRQVZ SUHP LHY DSSUHQIWAWDIHY | (PFRGI SUP DILH®  3DUV & RQUXEY

J @®AHH
KW ZZZ FGHVFRIUZ S FROMQIXSEBDGY 6\QN & $ VHGHV UHFRP P DQEDIR
/sa

. HJlO- &ROMKAIVP H ' DQV - HDQ 3 IHUH YRXHWG | $%8 CHD9$( SS

7RXGXWH ) IDQFH (5(6 GRL HUHV ERX\WY

[(6+ 1 $SSOHG 0 DINHP DWDO3 UREGP 6 RVQJ [Q( DU 0 DWWHP DUV / HDUIQY
( GXFDURQDCE WGHV 1Q0 DIWHP DUEV

g6*81 .2&$ 6 HN': $5' 6 7 +DQGV RQ P IQGV RQRUERK " $ GVFXWIRQ

R \WH GHYHBSP HQAR D P DWHP DIV DRRYIW B\ XVIQJ YIWWDCDQG SK\ VIEDCP DQISXOMYHY
- RXUCDCRU&RP SXMY/ 1Q0 DIHP DIV DQG 6 FIHQFHV 7 HDFKIQJ

3(5(6 -DFTXHV 3 8 MVDUMRQ GIKGH \WpRUH GHY VIWDMRQY GGEDRINXHV HQ YXH
CH AGHQMFDURQ GHV SKpQRP qQHV GGDRITXHY DX FRXWY GIKQH DRIYIY GIPSSUHQINADIH
VFROILH & RQUXQY j W@CHAH
B KRP HFKURQRV X DF D DIFD GA@ DH F FG 0\) IBV' RZQBD
QV7+(6( - 3(5(6 SA

48//1(7%& 4 / HY ® GH ©® P DASXOMRQ HQ P DWpP DM XHY HAVHY HIHW VXU
oV DSSUHQIADI HV & RQUXQY j W@CHAH
KWBV GXP DV FPVG FQUY IUGKXP DV GRAEXP HQW

7(03,(5) 8 QH pWGH GHV SURIWDP P HV HAP DQXH® VXUD QXP pUMRQ GoFIP DB
DX&( *WWw1 Qf S

7(03,(5 ) 4 XH® BMRXUH SRXU HOHIGHU @ QXP pUDIRQ GoFP DB *
3 W VHQIMRQ GIKGH LQJ pQHUH GCDRITXH GH G YHBSSHP HOWHQFRXWY S

7(03,(5) PDWV / D QXP pUDMRQ GoFIP DB GH SRVMRQ | (pFRG! SUP DILH 8 QH
IQIpQHIH GGDRAWTXH SRXU BF Qo YHBSSHP HOVGIKGH BAWRXUFH $ MYV GX \pP ICDILH

IRDAHE5' 0 S
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6 LMV LOMOHW

7(03,(5 ) (QHIQHU ©@ QXP pUMRQ AP DB 8 QH UHWRXUFH SRXU BV
HOHIQDQNGH&( &0 &0 HWgPH

" RFEXP HQW LOWIMARQOHY

0 LOMYUH GH G GXFDMIRQ HWEH @ QUHI GHP HQAUXSpUHXU QRMHPEH 3WRIWPPH
GXRAF®l  5HSpY j

KWBY FDFKH P HAD HGXVIFRCHGXFDUMIRO UGB! SURTUDP P HVB &\ FGB BSIRIWDP P
HBFROVRIEHB sa

0 LOMYUH GH G GXFDURQ HWEH G QVHLI GHP HOAYXSpUHXU PDL  9%X@MDRIEHO
KRYVWUHQf X MIQ &RQUX@N j IPAHWH

KWBV 777 HOXFDMRQJRXY IUER KV SIRIWDPPHB&( B&O B&O KW

0 LQWYUH CGH @ GXFDMRQ HAGH §f QVHLI QHP HQWXSp UHXU MIQ YX@MRQ RILEFHO
KRV VWUWHQf &KX MIQ &RQVXQY j APAHWH

KWBV ZZZ HOXFDMRQJRXY IUER KV_SWRIWP P HB&3B&( KW O

0 LOMYUH GH (f GXFDURQ HWEH G QVHLI GHP HQW/XSpUHXU 5(3E5(6 &3
FDKIHUp@YH S HSpW |

KWBV FDFKH P HAD HOXVERCHGXFDMRQIUIIGY' HEX\BDOQHH 5 ( 3(5(6B&3B  BFD

KIHBHOIVHB sa
0 LQMYUH GH (f GXFDVRQ HWGH (f QvHLI QHP HQAUXSpUHXU 5(3E5(6 &3 * XICH
SRXUGI SUIRHWHXU 5HSpWY j

KWBY FDFKH P HGLD HGXVEROHGXFDWRQ [UILG1' HEXVEDQOHH  5(3(5(6B%3B B
JIXIGHBSIRI HHXLB SGb

O LOMYUH CH @ GXFDMRQ HAGH  QVHLI QHP HQAVXSp UHXU 5(3E5(6 &(
FDKIHUp@YH S HSp

KWBY FDFKH P HAD HEXVFRCHGXFDMRO VLB & ( 5(3(5(6B&( B BFDKIHBHO
HYHB sa

0 LQWWUH GH (f GXFDVRQ HWGH (f QVHLI QHP HQAVXSpUHXU 5(3E5(6 &( * XICH
SRXUGI SUIRHWHXU 5HSpWY j

KWBY FDFKH P HAD HEXVFRCHGXFDMRO VLB & ( 5(3(5(6B&( B BIXIGBSWR
IHAHXB sa

0 LQWWYUH GH (f GXFDURQ 1 DURQD®! HABH @ - HXQHWH 0 MW/ HUlIpUBHQIHO

- ®@v



GH FRP Sp\WCHHV GHV P pMHY GX SURHWRIDWAWEH G GXFDIRQ 5 HSp |
KWBV ZZZ HGXFDUWRQ JRXY UG UHHHQANHOCH FRP SHMCHHYV GHV P HMHY GX SUIRHWRIDW
HAGH CHGXFDMRQ
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$11(; (6b
b

$SOQOH H 6 NHVFK QR GHV SU.QFLSHY GH @M P_«VIKRGH KHXUMAIT XHGH P DViK«P_DWIT XHb

g @Bw



$QQH H * UG@HGIHODAVHGHO P H+ HMQVib

$ CDOVHUIRIMY P DWipP DMIXHV GHV p@ YHV DYHE XQ UHIDUG
QCDRTXH

0 +(56%$17 0 (3° ,163( $SFDGpPLH GH 1DQW
" fKQSRIQANEH YXH GEDRINXH BN DSSUHQNADI H P DWpP DMINXHY GHV p@ YHV Go SHQGHOWEH BIXUDRRYMY HQ FOMH
& HWH DPRYYY GrSHQG GH FRQGAMRQY @HV DX SUREQP H SRvp DX UHJ DU GHY FRQCDM/DGRHY GHV p@ YV GX P DWUHCP 1V/j
GQVSRVIMRQ HWBIDXWHY YDUDEBN GEDRITXHY  HWEH GPRIVY GH GHQVHI QDQW
/ PRV GH HQHICDOMRUAVSROG | @ IRV | VRQ DAY ®Y GH @ SypSDUDIRQ GH @ VpDQFH  IGHQMEDIRQ GHV
VDYRLY HQ MX] KR GH VIWDMRQY HADQIFISDMRQ GH VRQ GMARXWY HW  VRQ DRMMY DX P RP HQAGH @ \hDQFH DEDSVIMRQ GH @
VIWDIR: & HVWBRXUITXRL QRXV G XHURQY WRLY DVSHRN GH GDCDOVH QDRI XH GH WDMRQY

8 QH DQD® VH SUpDDE®! GH @ VIVDWRQ
4 XHODYRUHWIVD  TXIHVAFH TXH P HV pQYHV GRYHQAWDYRUj @ 11Q GH @ VoDQFH HATXI® CH
\VDYDIHQABDV DYRU'
/ D VIWDVRQ SURSRVPH GDQV @ UMRXUFH  TXH MHQYWDIH SHUP HWH®I FHWDSSUHQINADIH
4 XH®N FROAUMRQY Fp HUWHM! SRXUFHD "
6 LGNV FRQAMRQY QH VHP EGIQASDV XQHY TXH®V P RALFDURQY SHXWRQ DSSRWMU| @ VIWDURQ

8 QH DQD®VH D SURU GH @ VIWDWRQ U DDVpH DQD® VH GH GDRWY W SRWIE®BI GHV p@YH V
DX WHJ DUG GX SIRE@P H SRVp HWGX VDYRLUYLVp
4 XHCBUREQP H BN pQYHV ROAY | UbVRXGH "
4 XH®N SURFP GXUAV SHXYHQAY X\MDHUSRXUFHD
4 XH®N FRQQDMDGRHY VRQAMQPFHWDILHY SRXU BVRXGH FH SIREQP H " & HV FRQCDMDGRHY
VROAHTDN QRXYHIMN RX DQRHQQHY SRXUBN p@YHV "
/ HV pQYHV SHXYHQALY IDAGP HQAIP DI IQHUXCH VROMRQ DX SIREQP H " 3 HXYHQAKY [DFIGP HQ/
WMMUXCQH SURFpGXUH 1DILH GHYV DLV ™
/ DVROMRQ  SURFpGXUH SRXUVRXGH ®1 SE P REIM/H VWHMB! @ FRQCDMDQRH YVpH" / HV p@YHV
SHXYHQAKY SURGXILH @ VROMRQ VDQV P REIVHU® FRQCDMDQFH YIVpH " / D FRQGDMDGHH YivpH
FRUHVSRQGVH®Ij © IDORQ® SGV HIIEDFH GH U VRXGUH ®I SE "
/ HV p@QYHV SHXYHQALY VH UHQGUH FRP S\W SDUHX] P r P HV GH @ YDIE\W GH GXUVROMRQ " XCH
LOMYHQNRQ GH 3 HWH@MI QoFHWDILH "

8QH DQDO\VH D SRVWHULRUL GH OD VpDQFH UpDOLYV
/ PR GV pQYHV HWH! FHB! DIWHQGEKH " ( VWFH TXIO U VROHQWB! SE VRXKDIW " ( QFDV CH
GlIPUHGFH TXHD SHXW WH GRU LQH GH FHWH GlLIpUHQRH ™
<D WCH IHAHP HOAYDEEDURQ GH GPRIRQ GHV p@ YHV "
4 XHOHW\B! | Bl GH GHQVHL QDQADX FRXWY GH @ WVROMRQGX SE JXIGDIH DIGH pYDODUWRQ«  HQ
TXRLFHV IQMYHQIRQ P RALHQAH®N RN GHV p@YHV "
4 XH®N VRQABN DRIRQY GH GHQVHLI QOQAHDMYHV DX SURFHWXY GIQAMAMRQCD/ODMRQ "

&RQFOXVLRQ GH OYDQDO\VH

" HTXHDIV FROAMRQV G VXEM ARV GH GhQYH
$ YHQAU HIO/RXKDABE®! GH P RALHUD VWWDIRQ" HQ TXRL" HABRXUITXRL"

&HWH J U GPQDOVH VIPSSXIH VXUGHV Ul p BHQRHV W RUTXHY @ \WipRUH GHY VMDVIRQY AGDRINXHY GH YRAWHDX HAD QDGR XH
RACREMMGH ' RXDG. TXLUHSRVH VXUGHX] K\ SRINGVHY GIPSSUHQIADIH  XQH K\ SRIKGVH GIPSSUHQNADT H SDUDGDSVBMRQ HWKCH
K\ SR VH GDSSUHQIA/DI H SDUDFFXGMUDIRQ

b

- @w



$QOH H

[ HP RGX®H b
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$ QQH Hb b LIFKHGHS U« SDUDMROIGHIDN/ADQFHD 5XHP RGX G (SURSRVeHS DUIHI XLGHIGHD

D P «WRGH KHXUMAIT XH GHP DViK«P DWIT XHb
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$QOH H ) IFKHFKURQRP DK  GHM WDQFH GX P RGXMH b
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$QOH H ) IFKHYDDMOFHGH M WDQFH GX P RGXM™ b
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SQOH H ) LFKHGH SU«SDUDWRQ GHM WDOFH P RGX® b

b

/«<ERG 1 SHYR c
" IVFISOQH 1 LYHDX ' DM ' XUpH
ODWKpPPDWLTX!| &( 9HQAHAL
2 EMPWV P DMXWY GH @ VpDQFH FDEXCP HQEOHWDSSUHQMADI H

&DOFRBE W D VHRKMGRQ W (G DN IR\SHY H WHVSIGIDEFHWW U D
HIILEFDFHV
5pVRXGHBUREOQP S U L THDRDW V:H\D S S U RFHOHD) R W G
PXOWLSOLFDWLRQ

$MRXWHU HW VRXVWUDLUH XQH RX SOXVLHXUYV

&RP SpWQFHY WDYDIGpHV

" $FWLYLWpPV_ULWXDOLVpHV

3DV\GHIXQHS UpVHXWBYWW BBV GHUT p F U-LQY B WMDY piF/L
FKLIIUpH

3DV\GHIXQHS U p V H QM BIWMRRRU HHK L | GHYR P E P ®IR QjF
OYRUDO

&RP SD&HIYIRPED QWP H) R P EGMHK L IHWW L 6 RYURWI F
OHV V\PEROHV DVVRFLpV HW !

&DOFXOHU VDQV OH VXSSRUW GH OfpFULW GH\

" &DOFXO PHQWDO
&KURQRPDWK
&DOFXDO®W XS SRR Wp FLRORE W N QLAY X OW G WWRORWOQW L
GRXEOH WDEOH GH PXOWLSOLFDWLRQ
SPLQYHVWLU GHV IDLWV QXPpULTXHV PpPRULYV|

" $SSUHQWLVVDJH
JLEKH EDODQFH
SpVRXGUH GHV SUREOqPHV LPSOLTXDQW GHYV F

&DOFXOV VXU OYDUGRLVH
&RPSUHQGUH OHV pFULWXUHY HQ XQLWpV GH C
6DYRLU DMRXWHU HW VRXVWUDLUH XQH RX SO

- @w



ANVTEVEXBRWINEREFR VIE

3HQGDQW OD UpFUpDWLRQ
a (FULUMX WDEOKWBXQRPEUMXLYDQWPLOOH VHSW F
GHX[ PLOOH WURLVY FHQW XQ PLOOH TXDWUH
a 3UpSDUHU XQ FKURQRPQWUH VXU OH 7%, DILQ

YMNKAMNMY ERVI

&OWHHAMWH 1QAYIGHO  PIQ

a )DLUH VRUWLU OYDUGRLVH
a '"HPDQGHU DX[ pOgYHV FH TXJLOV SHQVHQW TX
5pSRQVH DWWWHIQGEXHQ FKLIITUHV OHV QRPEUHV pFU
a )DLUH pFULUH HQ FKLIIUHV OHV QRPEUHV VXU
a2 9pULIRMXN W \WPH YV XIWDH O HUKD XYW I R P EHUWD L p/FHU HU
FKLIIUHV OH QRPEUH DX WDEOHDX DILQ TXH FK
2 )DL Y ES R LRYW K RRERHQ WILKHBLY B & XMWY L X QW B B G HDX® p U
0& '8 HW FRPPHQW VL EHVRLQ UHSUpVHQW
a 3DVVHU j OTH[HUFLFH VXLYDQW
a '"HPDQGHU DX[ pOgqYHV FH TXH VLJQLIL OHV V\P

5pSRQVH DWWHWQGXH ! VH OLW © HVW VXSpULHXU j
/H VLIQH VH OLW © HVW LQIpULHXU j @ HW VLJQLI
a (FULDUW DE OHBPRP EVXLNY D QWHAW H®HP D QX q GHOM
UHFRSLHU VXU OHV DUGRLVHVY HW GH FRPSOpW

a )DLUH YDOLGHU OD UpSRQVH HQ FRPSOpWDQW
SPpSRQVH DWWHQGXH

a '"HPDQGHU DX[ pOgYHV OHV PpWKRGHV TX{LOV
SPSROWWHGGEXMRPEREDKWOBRKMLIITREWHIDUOIKBW L | IGJHHAP |

UDQIH D X FKEBURMXN TRHTjX 1© RMURXQYELIIpUMNMRGHR P SBH
FKLIIUHV & HVW FHOXL TXL D OH FKLIIUH VXSpULH

a '"HPDQGHU DX[ pOgYHV OD GLIIpUHQFH HQWUH ¢
5pSRQVH DWWHQGXH

a )YDLYBOIO®WH'S RIDNDH. X E R \VQMWIHPY W K R B HWRNV@JBID 6 W/ 1!
HQ OLJQH RX SRVpH VXU OTDUGRLVH
a SHIDGWHPHYHF HW DILE HUPH WKDJPIOHGE IR H WM
SUDWLTXH OHV PpWKRGHYV
SPpSRQVH DWWHIQGXH

a )DLUH OHYHU OHV DUGRLVHV
a )DLUH XQH FRUUHFWLRQ DX WDEOHDX
a 5DQJHU OHV DUGRLVHYV

- @w



' ERYPQI RER
QYIGHO  PIQ

2 ([SOLFBBWALRIR X O HPM D MR XGL V W XICEHK FHRUM KSFHRD O §
UpDOQEBBWDSLGISRNYBRGM] D BDPB URSLIWF B MRV

O HAD O FW Q® R/ V8§ D V \GHDWY R WALK M R XV H YIHD]L O HAD O F3X@D

O RUGYHD X qP H R XD/O ON R LAL Q XS\RHWpH D OQ PLHFWGHY R |
QIDYH] SDV WHUPLQp FH QTHVW DEVROXPHQW

a (VW FH TXH TXHOTXTXQ j XQH LGpH GH OYREMH
5p SR QW H QIGREH & FW\LW DN IBI@D S S UjFQ®FE N IDGIW D CGHERT

HG O X\ S LG HFRKX@MAOIDD X'W BB S DG BPH W MW@ B DGHIWW U DGV
FDOFXO TXL GHPDQGHQW PRLQV GH WHPSV GHV V\
a2 3§ ODLQHWLQXQRXNURKES/R L\QWHAW U D W FFILGINVXKMR |
DYH] XWLOLVpV DILQ GH UpIOpFKLU DX[ VWUDW
a 'LVW ULEXHWKGE H P D QIO q YGHD 0D D L VWHHAUR XOU QLHFD
FKURQRPQWUH HW ODLVVHU OfH[HUFLFH
a $XERX3M PLQX\®HY D QGO q GHY H YOHWV \ € RV W ML )
OYH[HUFLFH
a )DLXIDSRLQYOHWLI1pUN@W B W plOIWME'W HEDOHHAO q Y
UplOpFKLVVHQW DX[ VWUDWpPJLHV OHV PRLQV F
5pSRQVHY DWWHQGXHYV

5SDSSHO GHV WHFKQLTXHV SRXU HW
$MRXWHU OHVY PLOOLHUV DYHF OHV PLOOLHUV OH\
a 5DPDVVHU OHV ILFKHV

%I T RAYMVEEKI ¢
& OWH HQMUH HWDYDIAQAYIGXHO P IQ

a 'LVWULEXHU OD ILFKH %DODQFHYV

a )DLUH OLUH j KDXWH YRL[ OHV GLIIpUHQWYV SUF

a '"HPDQGHU DX[ pOgYHV j TXRL oD YD OHXU VHUY
5pSRPWVHV H QEEXERW XVH UG D QW LGNV RANWR XSRADLX@KkW I

IDLUH GHV FRXUVHYV

2 /DLVXEBNMHPGN HF K HUFKLIHY H &0 N G BDIHIVD QSIR/DU GO+
pPOqYHV HQ GLIILFXOWpV

a2 )DLNERLWHFRPP®® U H PLWRIE O@d E3E8 H U P HDUY PVXVHILOH\
G N I& p E O RTX R SRV HND g G HNH QPLRID VOUNIO A X @ R QWY D C
SRXRE W IO®ILpY X B WHHPS O LT X HWUD G L | | p U HDDBRW V & R (
UpVRXGUH XQ SUREOQPH

a2 )DLMEDLBY®HAPKOWLS O IHKD DW\REIN® RILjUGHH YS[R L B 19"
GHX[ IRLV SOXV GH SRLUH GRQF oD SqVH IRL\
IDLVVHU XQ WHPSV GH UHFKHUFKH LQGLYLGXH
5HIDLUH XQ WHPSV GH FRUUHFWLRQ
)DLUH XQ OLHQ DYHF OHV PXOWLSOLFDWLRQV

U @



7URSRP P BW H S g WU RRLB/O XO\R XTXF X\QOHXR-P PG
WHUUH
'"HX[ IRLV SOXV" oD UHYLHQW j PXOWLSOLH
3DVVHU j OTH[HUFLFH VXLYDQW
a )DLUH VRUWLU OYDUGRLVH
a ([SOLTXHU OJREMHFWLI GX MRXU
2 $QQRQFHU j OJRUDO
© -IDMRXWH XQH FHQWDLQH | FRPELH
a )DLYAPLWHFRPPXQLX@® DSSROWBODVVHHQWDL QL'
3 R XAUH GIH V V D WHIJE X 1D B E GHDXKP p U IWLERID L Y HV X D
'"HPDQGHU DX[ pOgYHV VILO \ D EHVRLQ GH SR\
5pSR@WHN HQ G XHQS H XDV G WV r WA X | GLIVID M R XFNHHDUV D DEQKHLY

GHV FHQWDLQHVY GX QRPEUH
a @RQWLQXHU OYH[HUFLFH

© -{DMRXWH GHX[ FHQWDLQHYV j FRPEL
SpSRQVH DWWHQGXH

© -I1DMRXWH FLQT FHQWDLQHYV j FRPEI
SPpSRQVH DWWHQGXH

© -THQOgYH GHX[ FHQWDLQHYV | FRPEL

SPSRQVH DWWHQGXH

a $X IXU HW j PHVXUH IDLUH GHVY FRUUHFWLRQV

- @w



b

$QOH H  3URGXPRQV GE® YHV SHQGDOWD «DQFH _ GX P RGXQH_ th

b
( FULH HQ «PUVMUH FKL | kH XQ QRP ELH «FUMHQ MUY

O O O O O OO0 OO O OO UoODUoODOoODUoODUOoODUoOUoDUoUoDouooouoo
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&RP SDUIHUGHX[ QRP EWHV b

b

) LFKH&KURQRP DWW th

OO0 00 0000000000 00000000

- wow



O 0 0 00 00 0 0000000000000
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) LFKHYOMOFH b

O 0 0 00 00 0 0 0 00000000

- Bww



b

0 RGX®H b

$QOH H

O 0 0 0 0 00 0 0 00000000

- wew



b
$QOH H ) LFKH GH SU«SDUDMRQ GH @ WDQFH GX P RGXM®  SURSRV«H SDU M JXLGHD

GH® P «VKRGH KHXUMAT XHGH P DWW «P DWT XHb

- wew



b
$QOH H ) LFKH ( QFDGUHP HOWGH @ WDQFH GX P RGX®H b

b

- wsw



$QQH H ) LFKH GH SU«SDUDMRQ GH M WDQFH P RGX®  tb

0 RGX®
 VASEH 0 pWRCH 1 IYHDX 1 RP EUH GH VbDGFH
0 DiKpP DWTXHV 0+0 &\FBI  &( VhDGFHV
2 EMIFWY P DVIXUY GX P RGX®
/ WV HQFDGAHP HOW
/ HV FDBX® HQ @ CH
/ AV ILIXUAV JpRP pWITXHV
Séda2 c
$WHOGX_GH 11O GH P\ F®i &RP SUIHQGIH HWXWIVHU GHV QRP EUHV HOWHY SRXU

GpQRP ELHU RUGRQQHU WHSpUHU FRP SDUHU

2 EMFW P DWXU

' pFRXYUU HWFRP SUIHQGLH @ QRWRQ GIHQFDGUHP HQWGIXQ QRP ELH DILQ G WH FDSDEGH
GHQFDGLHUXQ QRP ELH HOWHUHQ XWIVDQABI W P ER®I®

&RP SpWOFHV WDYDIMHV

0 pP RUVHUGHV IDIW QXP pUTXHV ®N BEGN GH P XGASQFDARQ

* IDGXHU XQH GHP LGIRIM P XQH GIXQ SRIQWRWIIQH j GDIGH GIXQH XQW GH
BRQI XHXU

$ WRFLIHUXQ QRP EUH HQWHUj XQH SRVIMRQ VXUXQH GHP L GURIWM J LDGXpH

( QFDGUHU LOMUFDBUGHY QRP EUHV HQWHLY  HQ XWIVDQWBI W P ER®BI®
&RP SUHQGLH ® VHQV GX W\ P ER®I® ~

YGMNK<I VIMVY ERVI ViE
PLOQXWHYV

) DILH VRUWBN DUERVHY

([ STMUGH HIAEH - H YDV YRXV GRQCHUXQQRP EUHj  GRUDCHWYRXV GHYUH pFULH VXU
YRWH DUERVH © G} DIGH TXLYIHQADSW4V 3DUH HP SBI VLM YRXV AW  TXIHVWFH TXH
YRXV GHYH pFULH" 3

5 pSROH DIWQGXH & W 3@ IDP LGBl GIPSUgV

) DILH GH HUFEH DYHF B QRP EUHV VXLYDQM

' ERYPQ | RERS
PLOQXWHYV

31 RXV D@RQV WHDIWH FRP P H XQ 71E 7DF 7RH XQ P RSIRQ FRP P H HQ FRQWJ DIVRQP DIV
FHWH IRY FLDYHF GV \BEGV CH P XASTDIRQY / REMFW HWGH VIHQADQHUDX] \BEGNV

- ww



a

)

[ VR B

GH P X@BTFDMIRQY DIQ GH BV FRQCDWIH SDUFRHXU
&RP P H HQ FRQWJDIVRQ YRXV D@ r WH SDU IRXHXLY HAKQ DUEMMH TXL YpULH GV

USRQHV”

0 ROMHUXQ H HP SBI VXU7% 29 RIFLFRP P HQ/AWH SUVHQM XCH JUT 9 RXV FKRMWWH
XQ FDBXOHWHhQRFHUD® WSRQMH j GRUDO 6L GDUEMH YDIEH @ WSRQH YRXV GHYH
SRVMRQGHUVXU Gl FDBXOYRWMH A P ERBI IRQG RX FIR[  &HOL TXL JDICH @ SDWH HW
FHOLTXLWXWLj DYRU MIGQHVDDQV KRU RQBOYHWFDCHWAEDIRQDO $X ERXWEH

P LQX\MV RQ FKDQIH BV Y BV
) DILH ®V JURXSHV
3 WIFH TXIO D GHV TXHIRQY' 3

%I TV RAWEKI ©

PLQXWHYV
" MEXHUD GRRW JWDGXpH DX p@Q YHV HAD SURMMAUDX 7%

' HP DQEHUDX] p@YH GH @ FRP SP\MU
) DILH XQH FRUMPIRQ FRIPWH
' HP DQEHUDX] p@QYHV GH SDFHUBN QRP EUHV VXLYDQW

5 pDAVHUXQH FRUMHAIRQ FRBIFIYH
' HP DQEHUDX] p@QYHV GHORXUHUHQEGKX XV BV QRP EBLVHORH ~ HW

5 pDAVHUXQH FRUMHAIRQ FRBIFIYH

( FULH DX \BEGDX

' HP DQAHUDX] p@YHV GH UDSSHBIUFH TXH YHXWALH 2 3 SXIV GIXUGHP DQGHUMIY VDYHQW
FRP P HQA®D VADSSH® FH TXIO D DX \WEGDX

( [ SOTXHUTXJELRQ D IDMXQ 2 HQFDGUHP HQW  © HQFDGUHUXQ QRP ELH FHVWS@FHUFH
QRP ELH HQAH GHX[ DXWHV (XQ SOV SHWNVTXH OXL GDXWH SOXV JUIDQG ,FL RQ D
HQFDGp | @ Gl DIQH LQIpUHXWH HW @ Gl DIQH VXSpUHXH P DLV RQ SHXWHQFDGUHUXQ
QRP ELH SDU®! QRP ELH MM DYDQAHAG! QRP EUH MM DSWV FIHVW
j GILHHQFDGUHU] OXQIMY LQ pUHXUH HAWXSpUHXUH

) DILH XQ H HP S® DX \BE®DX 3« « 3 ' HPDQEHUDX p@YHV FH TXIRQ GRW
P DUXHUMLRQ YHXWHQFDGUHUG! QRP EUHj @ G DICH VXSpUHXUH HWQpUHXUH SXIVj - GKQWY
QI pUHXUH HW/XSpUHXUH

" MMEXHUD | IEKH HQFDGUWHP HQW

) DLUHDYHE HY GH HFEH  SXLV 10 FROIXHQWHXY

2 U DQVHUXQH FRUMHAIRQ FRIFYH DX \BEGDX HQ | DIVDIMYHQU®BN p@YHV

Y wAav



b

$QQH HV -HX 71F 7 DF 7 RH GHV P XMMSOFDWROW
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b

$OQOH H 3 URGXPUWRQV GE® YHVGH M WDQFH GX P RGXMH b

$ PAY LW UWVKDQWH  tb

- wBw



" URLVM JUDGX«H b
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) LFKH HQFDGUHP HQW b
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f {LeRIp: R{pltiou 3,4{U b {Wq a{p WIH uRuIGA[{ v

bu.,w
<XQD/( . (51(%$8b

PRWF@V QXP pUDARQ DVSHFW SRVIMRQQHO GpFLP DO DSSUHQWADI H

5pVXPp

&Ho P «P RILHb SLRSRVHh XQHb Ul B LRQb DXVRX W GHb GHQVHLIQHP HQW GHVb DVSHPWH GHo @b
QXP «WDWRQb GDQWb XQH FMH GHh &( b HWH SOXVb SUH P HWUX L Bvb FROQGLWRQW GHo FHW
DSSUHOWADIHD / DbSUREGP DWT XHoSR«HOHVW M VXLYDQWH b6 RX\Vh T XHBMOFRQGLMRQWLGMVL
«OYHO GH &( b SHXYHQW O DFT X«ULb GHvb VDYRLUVD VRAGHWD VX Lb GMo GHX[ b DVSHRWL GHo @b
QXP «UDWRQL" b&HoP «P RLILHSIRSRVH bVRXWGIDERUG bX QuFDGUHIW «RUT XHoHQLLDS SHIDQW® M

SUQASHWGH@HOQXP «LDWRQ bHQOLP SXODQWXQHalk Bf LRQBDXVRXUbGHWSLRILDP P HVbGHWD
«YDOXDMRQVQDARQDBMGH®B3-ME(  hGHWP DQXHIAFRDLLHV HGHIDP «WRGHKHXUMAT XHSGH)

P DW«P DA XHbDHWGHDGL | LEX@YWDT X HOSRX UDLHQWUHQFRQWHLbGM@ YHV D' DQVbRHOFDGUHD
W «RUT XH bX QHDQD® VHHVMHQVX WS URS RV« HWVX LKBMVELHARP P DQGDWROVHHWKFEXH Ot b YLWALD
SRXUBMHOVHLI QDQW B XLV HEP SRUMQFHIGHIIOXP « LDWRQUGDQVEBMDXWHVHVHLI QHP HOWD
HWP LVHHQBDYDQWES RX Ul LOLU X QHBDQD® VHOGHGHX| Bk« DQFHVEP LVHVEHQES DFHAHQFMWHHWWY
SURSRV«HHQBV LOWIULRI HDQWIVX U®MIDVSHAWLGHIIHQX P « UDMRQUGDQVRK DT XHDPWY WX L
GMVOFRQGIMROWbWEbP HMHHQbRHXYUH SRX b TXHBvb«® YHVBS X WHQWDFT X «ULbGHVO\DYRLLVD
VROGHV XU FHV DVSHRW b

b

$ EVWUDFW

7 KIVbGLWHUBMRQBS URSRVHVEDOUH GRWRQBRQBWHOWDRKLQJ bRI EDVSHRWHRI BQXP HLDR HQDR( b
FOWDQG P RUHVSHAL LFD@ HRQBM HIFRQGIMRQUMR! BMIMIBDUQLQ) b7 KHSLREGP DWASRVHG D
WH RORZ LQJ b8 QGHLLZ K DWFRQGIWRQVLFDQOWILLG J UDGHBAMGHQWDFT XLLHWVROGINQRZ BGIHD
DERXWWHIVE RoDVSHPWBR! bQXP HLDR " b7 KLIMIGLWWHUBMRQES LRSRVHY H LUAMRI EDAXDBM HRUAWFD®
| LDP HZ RUNDE\ bUHFD@QI bWH SUQRLSBMWORI bQXP HLDR bE\ bVAP X@MWQJ bUH GRARQbRObW HD
FXULFX @ BAHOQDWRODADWHAP HOMR R3IDQGR(  BAKRROM VERRNV bW HIKHXUMAFRP HMRGb
RIbP DWHP DWA\VBDQGHWHOGL | LEXGMHVBWMDWS XSLOBP LIKWHQFRXQWUL LW LQBA LB HRUHWFD®
| LDP HZ RUN bDQbDQDO VL LVBWHQbSLRSRVHGHRI bWH UHFRP P HQGDWRQWbW DQGH SIWD@WVRLEH)
DYRLGHGHE\ BMDRKHUY b7 KHQ B HAP SRUMQFHRI BQXP HLDR\ HOQHRWHUBX EMPWH MK LI KQI KWG b
) LQD@ HDQDQDO VMR X ROHVM ROVBAHWK SHOQEFMWHMSLRSRVHGE\ EDVNLQI DERXWMHDVSHPWD
RIbQXP HLDR\ HQHHDFKIDPWYLIWHDQGAM HFRQGIMRQWREHIP SO HQWGHROM DWAM GHOWHDQb
DFTXLLH VRAOG NQRZ B1GIHRQ WHWH DVSHRW b
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