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OpPRLERIOAHUW GIHE BB3W H@WHPWKRSWLH
[ TOFIGHOFH GH @ IRUM P \ RSIH SDUWDSSRUWY @ IDIE®I P \ RSIH VXU

dDP LOFMWWHP HOAGX 51) / HWGX * &,3/ DYHF B &LUXV GDQV B * 3$2

1LQRQDLD
eWXGLIDQIPHD QQEBM2UWKRSWLH



5 HP HUFLHP HOW

- HWHQV WXWGIPERG)  UHP HIAHUP RQP DWMH GHP pP RLH * U3 WXGKRP P H TXLP D DIGoH
SRXUGI FKRL GH P RQ VXMW, FRQIQXp j P 1P XIBINMDMWDX BQJ GH O UHFKHUFKH HWEH @

U DIVDMRQ GH FH P pP RILKH

- H YRXGDL pJ DBP HONHP HIAHUMRXV GV RUIWRSWAMY HARSKWRE REJ MMV TXLP ROV

HQFDGH SHQGEDQWP HV GlLIp UHQN MBI HV / HXWY ELHQYHIAQFHY HWBIXLY [P STFDMRQY SRXU
QRWH DSSUHQINA/DI H QRXV RWBHUP 1 GH SURJ UAWHU

$ 0 DEDP H%UIRQ) WGUTXH UHVSRQVDEGI SpCIRIITXH 0 RQUHXUYHWWHVS QNRQ
JHWRQGDILHV GH VFROUMY DIQALTX§  GHQHP E®! GX FRUSV HQVHL QDOVBRXUBIXU
LQHANAHP HOARXWDX BQJ GH GRWH SDUFRXY

-HQH SHX ILQUVDQV SDUBIUGH P HV FDP DUDGHV 3 QAVRQQHDX / DXUQH 6 DEEDK 0\ UDP HW
6 KHIN+ RRVDIQO HK] DEHHQ 1 RXV GRXV VRP P HV p SDX@HV HWHQRD Qo HV HOVHP E®I GXUDQWY
FHV \WRY DQQoHY GPWGEHV / HXUVRX\IHQ HWBIXUDIGH P RQADWY SUpFLHX]

7RV FHV SHYRQHY RQAHQGX SRME®G! p @ERIMRQ GH FH P pP RILH

0 HFAj YRXV FKHUBRMXUGIDYRUSWY ®& WP SV GH SDUFRXUUFHV UHP HIAHP HQWV
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[ HIOXFRP H
D * pQpUDV
E / HV AllpUHQNV WSHV GH JOXFRP H
F / HVADIQRWEFY  IDIVFHDX GIPUIXP HOW
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/ DP\ RSIH HWBI JOXFRP H
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S pVXP p

2 EMPWIV
" pPWUP ICHUACHGHQRH GH O IRWM P \ RSIH SDUWDSSRYY @ IDIE®! P \ RSIH VXUADP IGAMHP HONV
GX51)/ HWGEX* &,3/ DYHF G &IUXV CDQVBI* 3$2

0 HWP p\WRGH

,OAD IWBIKQH p\HGH W\WRVSHAYH P HQoH GH QRYHP EWH i DOMHU  VXUGHV SDIFHQW
GX & HQH + RVSMB@HUL DMRQDAGR. SKWBE RBJIH GHV

1 RXV DYRQV FKRMLGHX] JURXSHV GH SDWHQN SWVHOBQAXQJOXFRPH  SDMHQW DYHF XCH
IDEGIP\ RSIH GH ' ' HW SDWONDYHEXQHIRWP\RSH » ' /HV

SDHQW LOFGV GDQV FHW p\MGH DYDIHQARXY GHV2 &7 51) / HW &,3/

5 pVXGBW

1 RXV DYRQV UAIRXYp XQH GIP IQXIRQ P SRWUQM GX51) / JBEDOHWEX * &,3/ J@EDCHOM
®N JURXSHV GH IDEGI P\ RSIH HWEH IRWM P\ RSIH

' HSOV @ &7 * &,3/ DYHF ® WMANGH 6 \WGHQAD W QUIEDIWHP HQARP RO XQH GlLIpUHQFH
HQWH BV GHX[ JURXSHV DYHF XQH S YDOH j ODV@ &7 51)/ QHP ROADIMBDV CH
QLPUHFH HOH BNV GHX] JURXSHV

&ROFGMRQ

1 RWH pWCH VRX@ QH QO WEP\WEQUGHV GRQQIHV VXUGHV SDIFHQN S VHOBQAKCH IRWM
P\ RSIH VXU® EDVH GH GRQQpHV QRUP DIYHV GHV DSSDUHY 2 &7 DILQ GIPYRUXQ GIDJ QR
SOV S ALY GX JOXFRP H GDQV ® FDV GH IRWM P \ RSIH



. QARGXPURQ

/ D SHIFHSMIRQ YIVXH® FKH|  XQ VXMWHP P p\IRSH FRP P HQFH BWTXH @ GP lgUWH WDYHYH @
FRUPH SXIV B FMB@D HWWH IRFDOVH VXU ® WBUCH R BN SKRRYFHSMXLY FROYHUNAHQN
HQUXMM @ OP lgUH HQ UQDX] pGPMTXHY &HV MIQDX] VROAHQUXIWM DFKHP IQpV SDUGI QHU
ROWXH 12 MVIXDX FHYHDX R L& VRONVIQMSYWY SRXU IRP HU QP DIH TXH QRXV
SHUFHYRQV

/ D P\ RSIH HVWXQ Gol DXWYVXHOGDQV OTXH® @ GP lgUH HVWHQ DYDQAGH @ WWH GE j XQH
GXHXUD[ DB /$ WRS P SRUDQM ) LIXUA

& IHVWKXCH DP pWRSIH VSKpUTXH TXL FypH XCH EDMH GIDPXMY YIVXH® GH ®Q (L YHWE®! HW
pJ DBP HQMWQ YIMRQ GH SV TXDQG @ P\ RSIH HW\BGV [P SRUBQM

YUUXWH 2 HOHP P pWRSH HWRHCP \ RSH
' VSRQEGI KWBV ZZZ P RQRSWAHQFRP DRMDOMV EIHQ FRP SUHQGH @ P\ RSIH

/D P\RSH D FRQQX XCH DXJP HQOMRQ VJQUEDWH FHY GHOQqUHV DQQHY j GpFKHD
PRQADB!I GHYHDQNXQH SWRFFXSDIRQ P DVXUH ( Q HIHW BNV SWYIMRQY DQORGFHQNXQ
IP SDPWHCFRUH SV P DUNXp GDQV BV DQQpHVj  YHQU

' H SOV GDXWHY SDKREJ HV SHXYHQW WH L GHQFpHY SDUD P\ RSIH HWDIHHAMUD TXDOW CH
O YIMRQ SRXYYDQWRQGXILH] @ FoFlyy & HWACRIP P HQABI FDV GX JOXFRP H

/H JOXFRPH HWXQH QHXURSDWIH RSWTXH FKURQTXH TXL FDXVH @ SHWW GHV FHOGN

JDQI@RQDILHV HWGRQF GHV GRP P DIHV GX FKDP S YIVXHO &9 SRXYDQApJ DBP HQAVDMU
MVTX§ © FoFy ,OHVWGERGF [P SRUDQAGH G GDI QRAWINXHUHAGH ®f WD WDSIGHP HQWV/ H
WDWP HQN TXIO VRWWRSITXH DX OVHU RX FKUXUIFDOFRQMAM j DEDMHU @ SUHWIRQ
IOADREXOIWH 3,2 SRXUVRXOUHU @ SUHWIRQ H HUIFpH VXU BV IIEBV GX 12 0 DIV QDY
FHUBIQV FDV P DO @ WOXRIRQGH @ 3,2 JOXFRP H FRQIXH GH SURTUHAWHU

' DQV GPXWHY FDV ®f SDIHQACH VH UHQG SDV FRP S\W TXJOHVADIAQAGH JOXFRP H HWQH
FRP P HQFH VRQWDWMP HQATX§  SDMWGIKQ VABGH Qo EIHQ DYDQFp

' H SOV O \BIG GX QVTXH RSWTXH SHXWDITHRWMUVRQ DQDOVH HWFDXVHU GHV IGFRKpUHGFHV
DYHF GV YDBXWY CRUP DIYHV FH TXLSHXWHQRDGHUXQ UHEAG CDQV B DI QRAF

&HWBI FDV GH @ P\ RSIH HWAVXWRAWGEH @ P\ RSIH IRUM TXL SubVHOMOQAXCH P RBKR®JIH
DAMSOXHGX12 £ ) M@QIHP HONHO 10



/ H GDIQRWE GX JOXFRP H SRVH VRXYHQABUREQP H FDUBN H DP HQV \WMOTXH ®1 &9 SHXYHQW
SYHVHIMU GHV DIWAQMY VP LOILHV HQWH @ P\ RSIH HWBI JOXFRP H FH TXL UHQG QLIFAGH XQ

QDI QRWE SYAY

/ 9 YDODURQ GHV FKDQIHP HON WIKPMUHY | @DIGH GH @ WP RIUDSKIH SDUFRKpUHQFH RSWTXH
EDQV B GRP DICH VSHADO 6 2 &7 NRXH XQ U ®f [P SRMIQACDQV B GDJ QRME GX JOXFRP H
HWSHXWARQUEXHUGDQV ®f FDV GH IRWM P\ RSIH

( IQAGRQY TXH G JOXFRP H DIIHAM SUQRSDBP HQABN FHO®N J DQI GRQCDILHV GH @ W\
HWBXW D RGHV RQ XMDH GHV P HVXUHV GPSDIMHXU GH @ FRXFKH GH ILEEUV QHYHXVHY
WMDHQH 51)/  HAPSDMHXUGK FRP SB[ H GHV FHOGV J DQI GRQCDILHV P DFXOILHV HWEH
O SO[ LRP HIQMIH * &,3/ SRXUGI ADJ QRAINXHU

&HSHQEDQW FHBIGHY pWGH RQVP ROl TXH @ GoIRP DIRQ HWAQFEDIVRQ GX QVTXH
RSVITXH SRXYDIHQAHQGUH GlLIFIG! (DQDOVH GX 5 1) /

& HWH UHFKHUFKH SHUP D GH FRP SP\MUBN p\MGHV TXLRQAGD p\ P HQoHY VXUG! GDI CRAF
X JOXFRP H GDQV G FDV GH IRW P\ RSHH

1 RXV H DP LQHURQV TXH® FAIQFIGHQFH GH @ IRWM P \ RSIH SDUWDSSRWYY @ IDIE®! P\ RSIH VXU
@P ICAMHP HOAGX 51) / HWEX * &,3/ DYHF G &IUXV GDQVBI* 3$2

1 RXV FRP P HOFHURQV SDUSWVHQMUD P\ RSIH HWE! JOXFRP H SXIV pQRIFHUGN P DWUHY HW
O P pWRGH XWD/HV SRXUFHWH p\MGH 1 RXV pYDOHURQY HQUXIWM BN UpVXEBAW REWQXV DILQ GH
®N FRP SDUHUDX] UHFKHUIFKHY Goljl HIHRMpHV



., 0 XNAW

/ DP\ RSIH

D ' pllQWRQ
/ D P\ RSIH HWXQ QoI DXWHIWDRW TXL HMAGE j XQ DARQIHP HQAGH O LOWRS P SRUDQACH
SHUP HABQASDV] @ GP LgUH GH VH IRFDHUVXUD WWH P DI SGV HQ DYDQAGH FHM! FL FH TXL
SWRYRTXH XQH YIMRQ I®XH / D P\ RSIH HWERQF XQH QI LFLHQAH YIVXH® GH BIQ TXL BW/TX HB
HWMRS [P SRUBQM [P STONXH pJ DBP HQAXQH GoIIFIHQRH GH SWV (@ HMAFDUDRWUMH SDU
XCH FRUHAIRQ RS XH QoJ DIYH

8QH FOWLEDIRQ GH ® P\RSH D pW QlQH SDU @ 6)2 6RFApW ) WDQuDIVH
G2 SKWP RBJIH M XDQABN P\ RSIHV @JqUHV FRP SUMHY HORH Y GRSWH

HQ pTXLYDBIQMWSKPUTXH (6 ®V P\ RSIHV P RGpypHV DMQACH Y ' HQ(6
DYHE XQH / $ PP HWQIQ® P\ RSIH Vb YqUH MG ILQIH SDUXQH WhIDPIRQ”  * HQ( 6
RX SDUXCH / $ » PP 0 DV FHW FOWLIFDURQ SHXWDUHUVHEQ BN pWGH ( QHIHW

@ WDQVDIRQ 0 RQADE! GH @ 6DQY 206 IQWD P\ RSIH WhYqUH ] SDMUGIKCH Wl DAIRQ
" ARSWHV FDUH®! S VHOM XQUVTXH GH P\ RSIH SDNREJ TXH

E ,P SDAWEDQV GBI P RQCH

' YHWHY pWGHY IQATXHOAGHY QVSDUMYY CDQV @ SWYDBIGFH GH @ P\ RSIH HWGH © IRWA
P\ RSIH HQ IRQAIRQ GHV [ J IRQV HAGHV JURXSHV HKQTXHV
( Q HIHW@BMH GH GHVAP RQAH XQH DXIP HQIMRQ P SRMIQM GH ® P\RSIH 1O\ D DQV

i GH O SRSXOMRQ p\MWP \ RSH  $ XMRXUBIKXL MVTX§ GHV DCRBVAHQN HW
MIXQHV DGXGMV ® VRQWV
" DXV PJILRQV GX P RQGH RQADJI DBP HONFRQQX XCH DXJ P HQBMRQ VSHABFXOILH GH FHW
PDOAH TXL\RXFKH GoVRWP DIV HOYMLRQ @ P R\ GHV MIXQHV DGXEMV DX] ( \BAW 8 QY HAHQ
( XURSH
6HRQ FHUBIGHV HWIP DURQY XQ WAY GH @ SRSXOMRQ PRQGDBI VRW P @DV CH
SHWRQGHY  SRXUDI \WH DIWAQAGH P\ RSIH GIFL® 11Q GH FHWH GoFHQQH ' PXWHY S YRIHQW
TXH GIFL O Sy YDBIFH P RQEADG! GH @ P\ RSIH HWEH @ P\ RSIH [RWM SRXUDMDWACQGH
UAVSHAYHP HQMBWV GH P LGDUGY HW P LD GH SHWYRQQHY

F / HVHQIDQW

%HQ TXH @ P\ RSIH VRWDU HP HQAIQ GHQFpH SDUGHV IDRWXLY JpQuMITXHY  HBI QH VXIIIVEDV
i H SOTXHU FHW SURIMWIRQ / HV FKDQIHP HQW GDQV ® P RGH GH YIH GHV HJIDQW HAGHV
IMIXQHV DX FRXWY GHV GHEg UHV DQQHY FRAMHQOAD SUGRSD®! H STFDVRQ GH FHWH \MQEDQRH
FURMVDQM ( Q HIHWDYHF ® WP SV SDWH HQ YIVIRQ GH SldyV HAVXWRXWEHYDQABN pRUDQY BV
HQIDQW DFFRP P RGHQWHQ SHUP DQHQFH FH TXLIDYRUWH @ FURMVDQRH GX J BEH REXDILA

' HV pWGHV ROVPRQM TXH ©@ GXWH GPRMMY HQ S®ICH DIU SHP HMAWGH DB O
SIRIWMMRQ GHO P\ RSIH ' H QRP EUHXVHV \Kp RUHV RQOAPMY SURSRVDHV SRXUH STNXHUFH @HQ
QRIBP P HOAMIDXI P HQBMRQ GH GIQMAAY OGP IQHXVH BV FKDQIHP HQN GDQV @ FRP SRVMRQ
FKURP DWXH GH @ OP lgUH @ GP IQXIRQ GX WDYDICHQ YIMIRQ GH Sl HWERGF @ WGXRIRQ GH
© GHP DQGH GIDFFRP P RADIRQ

0 DO FHIBICHY SUFDXURQY @ P\ RSIH SHXVWRXIRXWY p YROHUFHWBRXUN XRLGHY WDLMMP HQW
VRQMHQYMDI pV
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G 7DMWP HON

/ D SUWH HQ FKDUH GKQ P\ RSH [P STXH JpQDBP HQAKXQ SRWFRQABQAGH VD FRUHAIRQ
RSWXH DYHE GHV GQHWV RX GHV GIQIMBN ' DQV FHWBAQV FDV' XCH IQMYHQIRQ FKILXU LFD®!
VXUD FRUPH SHXW WH SURSRVpH DP p@RIDQADIQUL D YIMRQ GX SDIMHQW

&HV DSSURFKHV SHUP HWHQWGH SD@HU DX Gol DXWhIUDRW P DIV HBN CH UVROHQASDY @
SIREQP H GH @ FIRMDQFH GH O 10 & HWSRXUNXRL GHV SURSRVMRQY GIQMYHQIRQ SUpFRAH
FROWM @ P\RSH HWVXWRXWSRXU SpYHQU @ IRW P\RSIH DMMHONGH SOV HQ SOV

AOWRQURQ

,OHVWP SRMIQAGH QRAMUTXH @ FRUHAIRQ GH @ P\ RSIH DYHF GHV GQHWHY FRQYHQURQRH®N
HQIHQGH VRXYHQVXQH GpIRFDIVDMRQ K\ SHIP pWRSH  SpUSKpUTXH FH TXL SURYRTXH XQH
H DFHEDRQ GH @ SUIRJUAWIRQ GH @ P\ RSIH / XWIYDMRQ GH GIQHWV DYHF XQH Gol RFDOVDURQ
P\ RSITXH IQGXIWM HQ SpUSKpUH HWERGF XQH VROMRQ GH FRQM ®I GH O P\ RSIH

/' HV GIQMBN GH FRQBPWEIRWRND UDRE IH SHIP HIRIQAJ DBP HQAEH IDBIQID SURI AWMIRQ GH
OP\RSIHFKH ®VHJIDQN

( QIO WSSTDIRY \RSITXH GH JRXWH RSK\BI® TXH j IDIE®!I GRVH GDARSICH SHXW
DXWWLr WH X\ H SRXUGpI XBUD SURIUAWWIRQ GH @ P\ RSIH
3 RXU FHABIQV DWRSICH HAWSWIpWH HQ WDIVRQ GH VRQ HIMWBHERQG UHDWHP HOW

PIQPH| @DW WX WP HOAHWHD® HWP IHX] RO UdH SDUGN HQJIDQW TXH B SRWWEH GIQMBN
GH FROBFW' HV UHFKHUFKHY VROAHQ FRXWY DILQ GH WRXYHU GHV IOMYHQIRQY FDSDEGN GH
WO RX GPWWJ ©® SRRIWIRQ GH @ P\RSH HW SHpYHQU VXU VHV UTXHV
SDIWREBJ TXHV

H 0\ RSIH SDWR®JOXH

UHQ TXH @ IRW P\ RSIH DFFURMGDYDQIIH ®f UWTXH GH FRP STFDMRQV HWGH Gl IEIHQRHY
YIVXHBN © P\ RSIH @JgUH HAWP RGpUpH SUpVHQM pJ DBP HQAGHY UWTXHY FRMGWDEBN ( Q
SV GH FDXVHUXQH EDMWH GH YIMRQ XQH QP LQXURQ GH @ VHQUELDYY DX FRQADWMY SRXYDQW
DIUMVTX] © FoFl\y H®B! SHXWHQRDGHUGHY SDIMREJ IHV (LI YHWEGN

( Q HIHW P®Q HP HOM FHWLL GH O IOSWRYRTXH (DP ICAMHP HOAGHY P HP ELDQHV GH @
WUOH CGH @ FKRIREH HWGH @ VFQUH & HD GoFBIGRKH XQ pMHP HOWP pFDQITXH GH (S OXP
SLIP HQBILH WWQHQ TXL GRQCH XQ IRQG G° IOMAWHD TXLFRQGXIW  XQ Vi WP H YDVFXOILH
FKRIRAHQ SURDP ICHQW

&HV FKDQI HP HON VAKPXUHY' [QGXIVHQASUGQRSDBP HQMRY @VIRQY VSpFLTXH GX ) 2 XQH
DWRSKIH FKRURWMQIHQGH GULIXVH RX [QpJ DBl SRXYDQADMIUMVTX]  XQH DWRSKIH P DEXOILA

XCH QRYDVEXOUVDMRQ FKRURKEHQCH HWKQH WDRRQ ) LIXUWH



JLUXWH ) RQG GRHOSWVHEBQWGHY DMWY GIXQH IRUM P \ RSIH
QVSRQE® KWBV ZZZ UADH FKILXU IH QDQMV IUP \ RSH IRWM

YAHQ TXIOH MM GHV \WDIMP HON p\BEDY SRXUD QoRYDVEXOUVDMRQ HAD WDRIRQ GPWRSKLH QH
QVSRVH DPMHBP HQNG DXFXQH RSURQ GH WDMP HQAH I LEDFH

&RFHIDONVD WDRIRQ HBI VXA GKQH WDRIRQ DQWUHXUH H HIFpH SDU © P HP EUDCH
PSILPMAHQH RX ®F YMp SRAPUHXU ( @ HWDJJWDYpH SDU GV IDPMXLY GH \WDRIRQY
SRAMUEXUHV GX ADSK\ BP H VFPUDO SRAMYUHXU ( @1 VH P DQUHWM JpQoUDBP HQASDU XQ
WMRVKIMY XQ \WRX P DFXOILH RX P r P H XQ GFR®P HOAMGH WMLH 3 DUFRQWTXHQN GV
LOMYHQIRQY FKILXU IFDBN WBQEDUBY SRXUDIMYQXHUD WDRIRQ [P STNXHQAXGH YIWHRRP LH SDU
O SDW SOD

&RFHUDQN @ QRYDVEXOWDMIRQ  FKRRAHIH  dPGP WRQ  IODYMpHIH  GIDIHQV
DQMO (* ) HWSBPFRQVPH

I HV IDMVXUAV GH OTXH  SWFXWHXLY GH ©@ QoRYDVEXOUVDMRQ FKRIRAHQH  SHXYHQW WH XQH
IQAFDURQ HQ SOV GH @ &7 $ GH @ P IVH HQ pYIGHQRH GH FHV YDWHDX] DCRUP DX|

' DQV FHUBIQV FDV @ Qo RYDVFXOUVDMRQ FKRUREHQCH SHXWipJ UBRWHUVSRQIBQDP HQV
HQADCQDQAXQH DWRSKLH HWEHV FIEDNEHV SLI P HQWHV IRQFpHV DSSHPHV GHV WRKHV GH

) XFKV

/ H QVTXH RSWXH VXEMHJI DBP HOAGHV P RALEDIRQY P RSKRBI LTXHV WDV TXKCH \RWRQ
XCH LQFEDIVRQ HAKCH DWRSKLH SpUSDSIAIUH FDXVHY SDUQGBQIDIRQ GH O [I0%HQ TXH BV
PpFDQVP HV QROVSDV \RXV pW FRPSW RX pWdpV GV P RALFDWRY GX 12 VRQW
SRMQMDP HQAD FDXVH GH © IRWM S YDBIGRH GX JOXFRP H FKH BN SDWHON P\ RSHV

( QHIHWD P\ RSIH UM XQ IDRWXUGH UVTXH LP SRUBQAEX JOXFRP H



/ HIOXFRP H

D * pQDOpN
/ H JOXFRP H HAWKXQH GHXURSDWIH RSV XH FKURQTXH SURTUMMMYH (@1 VH FDUDRWUVH SDUXQH
SHWW BGIQM GH FHO(®N J DQJ QRQCDILHY WUIIHQQHY HAGH GIXWY D[ RCHY & HD VH WDGXIMBDUXQ
DP IGFAMVHP HQAGH @ FRXFKH GH ILEUHV QHYHXVHY UMDIHQQHY HWKQH H FDYDMRQ SURJ UMAYH
GX QVTXH RSWXH 1 RXV DYRQV GRQF XCH DIMUMRQ GX WDQVSRWAD RQDBI GDQV BNV IIEUHV
ROWXHY  &HW SHWM FDXVH @ GAVIKPURQ L YHWE®I GX 12 TXL SHXYWFRQGXWH | @
FpF\Y VLH® QHWBDV WDL\WH

/H JOXFRPH WD GHX[ lgP H FDXVH GH FpRMyY GDQV ® P RQGH DSV @ FDWADRM HAMD
SUP IgUH FDXVH GH FpF\W IWpYHWEG! &HWM PDDGH \RXFKH SOV GH P IGRQV CH
SHYRQHV @DQV ® PRQGH ~ ~ P HVXWH TXH @ SRSXOMRQ YIH@N®I JOXFRP H FRQIXH
GIPXIP HQMU 2 Q HWIP H TXH®I SDWHD j P LGRQV HQ

/ HV IDAMXWY GH UVTXHV GIPSSDUMRQ HWGH SURIUHWIRQ GX JOXFRP H VROV &kJH @ 3,2
p®VPH XQH IRWM P\ RSIH XQH DVFHQEDQFH DIUFDIGH HWEHY DQWFpGHON IDP LODX] SRVMIV / D
QRPHEH ®3,2 HWFRPSWHHOH HW PP +J HWHWY FRUDGUDYHF O SDFK\ P pWiH GX
SDIHN

OH MM SOMEXY WSHY GH JOXFRP HV FOWHV VHBQ FHV IDRMXY HWEBN P RALFDURQY
AKPMUHON GX VHI P HQW DQWUHXUGH O 1O

E / HVAlpWHANWSHY GHIDXFRP H

[ KXP HXUDTXHXVH +$  HWWPPh\WH SDU ®f FRUSV FUDILH SXIV pYDFXpH GDQV ADQI G ILICR
FRUPHQ $,& j WDYHY G WDEPFXOP TXLIRXH XQ WG GH Il 8 QH GHX[ lgP H YRH GH
GUICDIH D YRH XYpRVFQUDG! ' DQV BNV FDV GHIOXFRP H G-$ H HUFH XCH SUHWWIRQ GDQV
O ICHWAHH GHV GRP P DIHV VXUGN VWKPMUHV ) LIXUH

JUXH  $QIGILUGR FRUQPHQ HWBUHWIRQ LOWD RFXMILH
' VSRQE®! KWBV ZZZ SIRVIVX FK IUP DDGHV GV SOV IHTXHOMY JOXFRP H KWW O




/HIOXFRPH SUP W j DQI®I RXYHW* 3$2  QHWAWRXYHQASDV FRQQX GX SDIHONGE j VRQ
P YROMRQ GIQM HWCH GHYLHQAK P SVRP DITXH TX§  XQ WBGH DYDQRp / D 3,2 HW®IVpH P DIV
® SDWHQAQH UMVHOASDY GH GRXGIXU 6L®1 &9 FRP P HQFHj 1 WH DMQA®N | RQHV VH VISHQW
JpQPUDBP HOADQY @ YIMRQ EICRFXOILH HWRQAERGF EIHQ FRP SHQWHY SDUIDXWH °  LO& SHW
SRXUNXRLXQ AW GHV SDWHQNV HVWGEDI QRAITXp | XQ ABIGH DYDQFp GDQV DX P RQV XQ° 10
&HWH IRP HHWBWYVHOM DY GHVIOXFRP HV

/HIOXFRPH| SUHWRQQRP DB * 31 HWIFDXVp SDUD AP LOXNWRQ GH @ YDVEXOUVDMRQ GX
12 P DO XCH3,2 QRWP DO

' DQV @ FUVH DUIXs GH IHP HMUH GH ADQI B QLY RFFOWES , & HWEGTXH GpFRXOP HOAGH G $

&HWH THUP HMUH SHXW WH FDXViH SDUXQH LOVHMIRQ DQWUHXUA GHV SURFGV FLADILHY TXL YRQW
SRXWHU ALV HQ DYDQN P pFDQWP H GIWV SOWDX ( @1 SHXWipJ DBP HQASURYHQU GIKQH
FDWIDRM DYHE B FUMBIER) TXL GHYIHQASG YROP IGHX]  / D SUMWWRQ DXJP HQM WDSIGHP HQW
I PP+J HAWOI SDMHQANGRW WH SWV HQ XUHQFH ,OUMWHQAKGH GRXBXUj O IOHWXCH
EDMVH GH @ YXH & HWH IRWP H GH JOXFRP H HQGRP P DIH pGQRUWP pP HQMBI 1.2

' DQV BV JOXFRP HV VHFRQEDILHV ] DQJ B RXYHWEHY Gp'S{ W YIHQQHQNERXFKHUGS &

/ H JOXFRP H SLIP HQBILH HVWSURYRTXp SDU® 1URMP HOAGH QLY FROWH Gf FUMBAD ' HV
SLIP HQN VROWFRXV SDUGK $ HVWHQQHQWERXFKHUG! WDEp FXGP

/ HV JOXFRP HV H IRTDW RX SVHXGR H] IRIDW VRQASWRYRTXpV SDUGHY GS{ W GH VXEWDIGFH
EQOQFKH TXLYIHQQHQAREVMKHUADQ) ®f

&HV JOXFRP HV VHFRQEDILHV VROAHVSRQUDEGN GIKGH DXJ P HQEMRQ P SRUBQM GH @ 3,2

" DXWHY JOXFRP HV SHXYHQAF WH SURYRTXpV SDUXQ WDXP DWP H TXL DIWAQA®! WDEPFXOP
JOXFRP H WDXP DWXH  SDU® SUMH GH FRUMYRQH TXL GXWD SHIP pDEIDY GX WDEPFXOP
JOXFRP H SDUIQR] IFDIRQ RX SDUD SURDPUMRQ GH QRYDMAHDX] HAGKQ \WAX IIEUHX] VXU
QU HAWBB,&  JOXFRP H QoRYDVEXDILH

,OH MM pJ DBP HQAGHV JOXFRP HV FKH GHQ DOATXLVRQAFOMDY VHBQ K JH - I FRQIpQUBO
GQDQMBI HABI MYPQB! ,® VROMRXYHQAFDX\HY SDUXCH P DIRWP DIRQ GHV WKPMUHV TXL
p YDRXHQNS $

I HV FDXVHV GH JOXFRP H VROAGLYHWHV P DIV ®f GDI QRWE GRW WH | DIVBI SOV SWFRAHP HQW
DILQ GH FRP P HQFHUG! \WDIWP HQW

F /HVADICRAFY IDVRHDX GIDUXP HOV

/ H SUHP IHUH DP HQ WDSIGH HWIDFGP HQAIQMSWWEG! HAWD SUMH GH @ 3,2 j DIURX SDU
DSOQDMRQ GH * RGP DQQ &HWH P HVXUH HWW@VRWP DIV IDIM j \RXV BNV SDIHQW FRP P H
UFRPPDQ® SDU @ +$6 ( @ SHP HWXQ GSMBIH HIEDFH CDQV @ SOSDWGHV
JOXFRP HV & HWH P HVXUH HAWWHQUXIWM FRUD@H DYHE @ SDFK\ P p\iH FHQIYH VXUD FRUPH

/DERPIFRFRSH] @ OPSH| IHOM /$) O JRQRVRSIH HAKQIRQGG® 10)2  SHXYHQWN
ADIQRWMIXHUXQ JOXFRP H / RSKWBE RBJ MM UHIDUEH BNV GLIpUHQMY VWIKPMUHA GH O IOHW
SHXWDSSWAHU® [HP HXUH RX GREVWKFURQ GH 0B,& ,OSHXWJ DBP HQAh DOVHUXQ H DP HQ
CH O SDSI® M@ FXS GUF  FRX®IXU H FDYDIRQ KpP RUDJIH \A P p\WH DYHF @X\WH RHO
P RUSKRBJIH §SDMHXUDYHF O 4J®1,61 7



8 QH DP HQ GX &9 HW\GHP DQ@ DX SDUHQADIQ GH YRUGN SHIMV p YHQMHBN CH @ IRQAIRQ
YIVXHB! HWIXLSRXUDIHQAH, SOFXHUGN DIWAQMY GHV FHOX®V J DQJ GRQCDILHY HWBIXWY D] RGHV

/D 3,2 D XH ICAGHAH VXUGN D RGHV TXLIRP HOMBI 12/ HY GRP P DIHV SWRRAHV GV

D[ RGHV VH SUIRGXIVHQAI pQp LDBP HQADX QYHDX GH @ SDSIE & HVWBRXUITXRLWGH GH @ \WMM
GX QHU RSV XH HWP SRUIBQAM SRXUGDI QRARTXHUXQ J OXFRP H

/ D \RP RIWDSKIH SDUFRKpUHQFH RSMTXH 2 &7 HWXQH DP HQ [P SRUBQATXLSHP HWEH YDIHU
GV FHOGN GH ©® YWH OV D[ RQHV HAMD WM GX 12/ HV H DP HQV GHV ILEUHV RSWXHV
51)/ HWEHFHOGN JDQMRQDIV &* /  VROAGHP DQEV SRXUGI GDI QRAWF RX B VXLYLGX
JOXFRP H HAP RQUHQAXGQH DJ.J UDYDMRQ SRIMQMM! ' PXWHV H DP HQY FRPPH @ &7 * &,3/
SHXYHQADXWLI \iH X\BN GDQV @ GoWRIRQ GX JOXFRP H

G 7DMWP HOW

/ H WDMP HQMHSRVH VXU ® EDMH GH @ 3,2 TXL HWABI VHXOIDPMXUGH WWTXH P RGLIDEG
IGHQMp MVTX§ SWHVHON  &HOLFL SHIP HWGH WRSSHURX GH DB @ SURIUMMRQ HW
JJWDYDUIRQ GH ©® P DDAH P DIV SDV GH VXSSUP HU®I JOXFRP H Q. GIPP p@RIHU BN VIRQY

SVHAMY
,CH MM WRY P pWRGHV SRXUDEDMWHUD 3,2 BV FROUHY G OVHUHWD FKIXUIH

| HV FROUH

/ D SUVMH HQ FKDU H P pGEFD®! HWD SUHP LgUH LOMQIRQ

3 GVIHXWY WSHV GH FRIDUHV H MMOAHWROAGHV 1Q OHGFHY GLIpUHQMYV

| HV EpWEGTXDON FKHIKHQNj DEDMHU @ SIRGXAIRQ GH G+$ / HV DQDBIXHV GH @
SURABI OQAGH DRYHONMD YRH XYpR VFQUDGI SRXUpFRXBUSOY G $  / HV ,QKIEMXY CGH
WQ\ ADVH FDUERQTXH RQAKCH DRURQ VXU®! FRSV FADILH SRXUGP LOXHUD VpFYURQ G $
(WBV $GKDV P [P pWTXHV RQAGHX] DRIRQY , & W GXIVHOAD SURGXPIRQ G $ HWDXJ P HQMQW
(P YDFXDURQ SDUD YRH XYpR VFQ DG

/ D UHFKHUKH GX ERQ WDMMP HQMH IDMSRXUFKDTXH SDWHQN SDMWGH @ 3,2 HQGHoj CH
OTXHBI B JOXFRP H QH SURIUHAWH SV * DQV FHMBIQV FDV GHV FRP ELCDIVRQY GH WDWP HON
VRQMHQYMDI pHV

&HSHQEDQWD SURIUHWIRQ GH @ P DDGH HAD SHW GH YIMRQ SHXYHQAWH SRXWXLYUH P DO
BV UJ P HV K\ SRIMQUHXLY DEWY GIDXWHY WDMP HQW SHXYHQW WH HQYIVDI pV

| HV OVHY

1 HV ALIpUHQN OVHY RONFKDFXQ XQH FIEGI SRXUPGXILH @ 3,2

/ D \WDEpFXGSOWIH DX OVHUDURQ 7/$ IDWGHV P SDFW DX QYHDX GH @ RQAIRQ GX
WDEPFXOP  SLIP HOW HWGX WDEPFXGP QRQ SLIP HQW SRXUSHUP HH XQ pFRXGP HOASOV
IP SRMUQNGH G+$ /D WDEpFXE@SOWH VpOPWH 6/7 HQYRH XQH GP IgUH TXL DWAQN
Vb GPYHP HQABN FHB®V SLIP HQWHY GX WDEpFXGP  / H OVHUGRGH HWKQ OVHUIQUDURXIH
TXL GWKIMXQH SDWH GHV SURFqV DLV / D SURGXPIRQ GIF$ VH UHARXYH DP RQAUH & HWH
P p\WRGH GP IQXH @ IGPMDIRQ GH @ 3,2/ UCRRP IH RX QUCRMARP IH DYHF G OVHU<S$*
FUDHQAKXQ SHIMIRX GDQV ALY HQ SpUSKpUH JpQWDBP HONY K RX K &IHAKQ SDWDIH
SOV WSIGH SRXUGI GDIQDIH CGH & $ " DX\WH OVHY FRP P H @ VFRUHRARP [H SURRQGH
RX @ FDQDBSOMIH VRABRWIEBN



| HV FKIXU IHV

8 QH DSSURFKH FKILXUIED®! GRIWF \WH HQYIVDIpH  DSWV XQ \WDIWP HOAP pGEDOHWRX OVHU
BWTXH BV Gl DXW JOXFRP DIMX] GX &9 SURI UMWHQWHQFRUA

/i HQFRUH SOMEXWY FKILXU IHY VROASRWIEGN

/ JUCHARP [H HAWKQH SHW GoFRXSH GDQV LY TXLDXIP HQM ®f SDAVDIH GH &+ $ HQ FDV CH
JOXFRP H DLIX SDUIHP HMUH GH @QI®! / D WDEpFXBRRP [H HWXGH DEOMRQ GIKQH SDMH GX
WDEPFXGP | DYRIWDQAGPFRX®P HQAV/ RY GH @ VFQUHRRP IH XQWRX HW\BHUFp CDQV @ VFQUA
/ D VFRUHRARP IH SURRQGH QRQ SHURUDQWM SHX\WhJ DBP HQW \WH HQYIVDI pH

/ HV GDIQV DYHF MMQAVIQABIQACDQY B WDEPFXOP HWSHUP HAHQAKCH p@P LODWRQ GDQV ®f
FDQDOGH 6 FKBP P, CHWSRWIE®! GIHQ P HWIH SOMEXWY GDQV BIP r P H RHO

/ HV GIDIGHV YDOHV GIDKP HG VRQAGHV W DX TXLVAIP XBIQE YDFXDIRQ HQ BDP HODQWEDQY ®
A WYP HJpQobo

&HV G GHEIgUAV FKILXU IHV DEDMHOAD WMMBGQRH | FRXBP HQf WDYHY G P DA H
\WDEpFXOILH

7RXV BNV WDWMP HQNV QH VROAHQYVIDIpV TX§  SDMUGKQ GDJ QRAF SRVp & FHWIBRXUITXRLGHV
PWMGHV VH SRXWXLYHQADILQ GH WRXYHUGHV P p\WRGHV GH GIDJ QRWIF |IDE®

/ DP\ RSIH H\BI JOXFRP H

' H QRP EBXVHV pWGHY RQAGHP RO XQH DXIP HQBMRQ GH @ S YDBIFH GX JOXFRP H HW
SOV SDMEX@UHP HOAMB! * 3$2  DYHF GDXIP HQBMRQ GH @ YDBIXUGH @ P\RSHH ( Q HIHW
FHUBIQHY UHFKHURKHQARQAPYDOXp TXH SRXUXQH GRSWH GH P\ RSIH HQ SOV RQ DXJP HQM G
UWWTXH GH JOXFRP H GHOMLRQ / PWRFDIRQ HOWH @ P\ RSIH HAWBI JOXFRP H HWELHQ
PWEQH SRXUEQN GV P pFDQMVP HV VRXVBFHQN QH VRQWV SDV HFRWH  FRP SQ\WP HQW
FRP SWV

8 QH GHV K\ SRKgVHV GH FH @HQ FROFHCH @ GIRWP DURQ GH @ OP H FUEPH @Hj O \WOMRQ
VFPWB! GXH j GPERIDIRQ GH O IOHWTXL BHQG SOV VXVFHSWEG! XQH QHXURSDIKIH RSWTXH
JOXFRP DWXVH

( QHIHW®D P\ RSIH HOQADGH GHV P RALIFDIRQY VWQUEDWHY GX 12 SRXYDQAH SO XHUGHV
DEYUMRQY JOXFRP DMXVHY 1 RXV SRXYRQV UHP DUNXHU XCH IQFEDIVRQ GX QVTXH RSWTXH
DIQVL TXKQH \RWRQ XQH ] RQH GIPWRSKIH SpUSDSIAILH HWXCH G WHWARQ SDSIEILH & HV
FKDQIHP HQN  SRXUDIHQN pYHQXH®P HOV HOGGRPPDUHU ®V D[RV GV FHO®V
J DQI GRQDILAV

' H SOV GWHP HOADXWRXUGX 12 GXVj @ P\ RSIH SHXWDIIHAMUGH 1G] VDQIXIQDX VHQGX 1 2
FH TXLSRXUWDIWY WH XQ I DPWXULP SRUBQAEDQY @ SURJ UHWIRQ GX JOXFRP H

&HV QlpUHOMY P RAUFDUIRQY GX 12 SHXYHQMQGXIWH GHY HUHXY GH QDI CRAF HWUIHQAH
QLIE® @ GWRIRQ GX JOXFRP H (| Q HIHWGQRXY SRXYRQV UMMIRXYHUGHV ol DXW GDQV B &9
GKQH P\ RSIH TXL [P MADMXQ JOXFRP H 8 QH pWGH D QP RQIW TXH @ \WRWRQ GX QVTXH
RSWXH p\MWDWRFApH GH P DQqUH VUQUIEDIYH j GHV GpIDXW GDQV ®f &9 GIPSSDUHGRH
JOXFRP DWXVH

& HWBRXTXRL B JOXFRP H HVWGLLIFBP HQAIGHQIMDE®! FWGHV [P DIHUHY FRP SPP HQBILHYV
VRQAQ FHWDILHV SRXUGDI CRAINXHURX QRQ XQ JOXFRP H DYHF XCH P\ RSIH



' HV pWMGHV RQAGIP RQWp BV SHURWP DQRHV GDI QRAITXHV GH GpSDIMWHXUP R HGHGX 51) /
HWGEH GSDIWHXUP RV HQQH GX * &,3/ SRXUGAGHQMEDIRQ GX JOXFRP H FKH GHV SDWHQN
DYHF XQHIRW P\RSH 1 pDQP RQV GHV SDUDP gWHV VRQW  SUHQAUH HQ FRP S\M

/D P\RSIH SWpVHOM XQH QP IQAMRQ GH GPSDMHXU GX 51)/ DYHF XQ QSOFHP HQAGHY
IDVAHDX] 51)/ VXSHRWP SRIDX] HWIQPURMP SRIDX TXL ROMMQEDGFH j  FRQYMHUHU
\MP SRUHTP HQW/ H TXDGLDQARMP SRUDO Vi SDMWAWS! TXDGDQADVDOADP LOAW

&HV SDUHQN CH UMVSHAMQAGRGF SDV @ I G161 7

/ D FRP SDDMVRQ ] @ EDVH GH GRQQHV GRUP DIYHV IQWI WH CDQV BV DSSDUH® G &7 SHXW
r WH \WRP SHXVH FDUBN P \ RSHV P RV HVipBIYpY QFf VRQABDV ELHQ UHShVHOWY

' H SOV BN FKDQIHP HQW DQDWP [TXHV VXWRXADX QYHDX SpUSDSIAILH SHXYHQAUHQGH @
VHIP HQBMRQ GX QVTXH RSMITXH GLIFIG! HWDXI P HQMU®! UVTXH GIDWDFW RX GH P HVXUHV
51)/ HURQHV / HV VXTI GRYHQN \WH LOMSU\W\ DYHF SIXGHQFH

/ HFRQM G GH @ VHIP HQBMRQ GX 51) /  HWIDWHQIRQ SRWyH DX IDSSRUWBIPQDOVH GX FHF®!
LOWUHXUVRQAD FHWDILHY SRXUXGQH IQMSUD\BAIRQ SupFIVH



., 0 DWUHY HAP pWRGH

0 DPYUHY
D 3UbVHQEMRQ GHV VXMW

1 RXV DYRQV pD@/p XQH pWCH WWRVSHRAH VXUGHV SDMHQNV GX & HQMH + RVSMIOHUL DIRQDO

GR SK\BE® RBJIH GHV VXLYLY SRXUXQ * 3$2 HASUVHQEIQAKQH P\ RSIH GH QRYHP EWH
i DMHU / H WHQPH GX FRQVHQMP HQADFOLY GH FKDTXH SDIHQAD p\ ®YpH

PEOANGRQYD @ QDWUH WWRVSHAYH GH GPWCH  7RXWMV BV GRQQpHY ROADWY DQDOVDPHY GH

P DQqUHDQRQ P H

BXUBN  SDIHON SWYVhGRIRQDY  \HX[ P\ RSHV JOXFRP DWX] WSRQEDIHQADX] FUMYUHV

GIQFOMRQY GH \MCH  7DEGDX

3 DWWHQN GH GWCH
ABH
6H H KRPPHVHW IHP P HV
3,2 FRUDpH VRXV \NDIWP HQW PP+J

7DEGDX 3 phVHQEMRQ GHV SDAHQW

/ HV FUMYUHV GIQFOMRQ VROV 3,2 WDMH IQpUHXBH| PP +J XQ GDIQRWE GKQ* 3$2
DYHF XQ VXIYLSDUGHV2 &7 51) / HW &,3/ HWKQVXIYLWIXTHU P IQP XP WRY 2 &7 HQGHX]

DQV

/ HV FUMYUV GH FOMRQ VROV XQH P\ RSIH P RpUpH DDQAGH ' | ' XCHOG WHVRQ
SDSIAEILH 1P SRUBQM SRXYDQAIDXWHUD VHIP HQIMRQ| (R &7 XQH P DXYDIVH VHI P HQIMRQ
X 12 | @ &7 XQDQNFGHANEH GFRBP HONGH UW\IDH RX XQ DQWFpGHONGH P DOGH GX 1 2
RX GH @ WWH SRXYDQADIIHAMUG! QVTXH RSWXH RX ®1 &9 / HV SDIHQWV SUVHQIQAKCH $9
HQ GHWRXV CH QP\BIHQ/HI DBP HQASDV QW 4V GDQV Gp\WCH

E 3WVHQBMRQCH® &7

/ D \RP RIWDSKIH SDUFRKpUHQRH RSWTXH 2 &7 D pW GoFUM SRXUD SUHP IgqUH IRY SDU+ XDQJ
HWDOHQ

& HWKCH P p\WRGH REMPIYH HWGQRQ IQYDMYH SRXUGH WIRMUHWT XDQIMHUG SDMHXUGH @R &7
51)/ HABH®@ &7 * &,3/

/ PSSDUHO2 &7 &IUXV &DWB=HW 0 HAWF ' XEMD &$ 86$ HQYRIH XCH VRXUH OGP IQHXVH
SIRYHQDQWGKQH GRGH VXSHWOP IGHVAHOM — CH P (@ HWBIQFKIH SDU BV
VWKPMUHV GH O LOSX1Y DQDOVHH SDUADSSDUHCSRXUIRWP HUXQH [P DIH HQ FRXSH WDQUWYHY/DB!
GHV GlLIp UHQAMY RKPXUAY



0 pWRGH

7RXV BN SDIHON VRQNVVXIYL JKFH j GHV H DP HQV RSK\WB® LTXHV FRP SIHDQNV  XQH
DQDP qVH @ P HOBXWH DREXMY YWXHDI $9 FRUDpH XQH WIWDAIRY XCH \RQRP pWH SDU
DSOQDMRQ GH* RTP DQQ XQHEIRP IFRFRSIH] @/ $) XQ&9 HWKQ2 &7 &ILIXV

1RXV DYRQV IRPp GHX JURXSHV GH SDWHQW HQ IRQAIRQ GH @ YDBXUGH @ P\ RSH HQ
pTXYDBIQMWSKPUTXH ~ SDWHQN DYHF GHV IDIE®V P\ RSV DBQAGH ' | ' HW
SDWHQN DYHF GHV IRWV P\ RSIHV”

3 RXU DWXUHU XQH UHSURGXPIELDY BN SDUHQN SOFHQABIXU P HQRQ HWBIXU [URQAWXU BN
DSSXIY \WM GH @ FDP pWD GX) 2/ HV\ HY  GX VXIAVWRQADD QoV VXUB! UHSUH GH QYHDX GUIRW
VXU B VXSSRWMURQEOHQ WIQUDQ/DQAMD P HQRQQQUH ,0D p\W GHP DQ DX| SDWHQN CH
JDUEHUD \WW GURWM SHQEDQABDFTXMMRQ GHV FIFKpV HWGH UHJ DIBHUGUHRAMP HQAD FEGI GH
|1 DURQ IQMOH GH @ FDPpWD GX ) 2 TXL HWXWDPH FRP P H P DINXHXUGH FHORDIH GH @
IRYpD

3RXUR &7 51)/
/HSIRRFROI 2 SWF' IMF &XEH | GX &IUXV HVWEDVp VXUXQ VFDQ WGP HVRQGHO
GKH]RHGH [ PP3FHOWHVXUBI GVTXH RSWTXHDX PR HQGH | EDD\ DIHV

DD $ SDMWGEH FHV GRQQHY XQ % \VFDQ GDQV XQ FHUF®I CH PP GHGDP gWH D pW
HIHFMp DXVRP DANXHP HQADXWRXUGX GQVTXH RSWXH FH TXLD SHUP 1V GH P HVXUHU SDVWHXU
SpUSDSIEILH GX 51) /  / HV [P DIHV DFTXIVHV DYHF XQH IRUFH GHVJQDOGH  RX SV HVWEIHQ
FHQMHY VXUG! QVTXH RSWTXH RQAPWY [GFOVHY

/ HV YDBIXY GPSDIMHXUS 1) / FRP SUIHQDQV  SRIQWV GH P HVXURV VXU®BI EDD\ DIH FILFXOILA
GKQGDPQWHGH PP FHQW VXUGI QVTXH RSWXH RQAWY H SRUHY HY YDOIpHY

/ HV YDBIXY REWMQXHV RQAVpW P R HQQHV SRXU GRQUHU XQH P HVXUH GpSDMWHXU 5 1) /
P R HQCH J GED®I DIQULTXH GHV pSDIWHXWY VXUTXDWH TXDADQW BIQDVDO1  f+ f ®f
WPSRIDO7  f+ f GIVXSpUHXU 6  f+ f HAMBQPUHXU,  f+ f CDQVOIVHYY
KRUDILH SRXUC  [0BIRWWEDQY B VHQV DQIKRWDILH SRXUC IQJIDXFKH ) ,* 85(

SRXUR &7 * &,3/

( @ FRUAVSRQG ] @ P HVXUH GH GSDIMWHXUGH @ FRXFKH SO LIRWP H IQMEH HWGHY FHOIGN
JDQRQYDIA PDFXOILHV * &3/ j @PIGH GKQ DORBKPH GPDOWH GV FHOGV
JDQU@RQDUAV * && [ PSDIMHXU* &,3/ FRUHVSRQG] @ VRP P H GX * && HAGX SB[ XV CH
O @ MQM IOMIH 3/ HWHWGRGF P RQV IQOHFpH SDUD YDUDIRQ GH GpSDIWHXU GX
51)/ TXH@SDMWHXUGK * &&

/ DORUMKP H P HVXUH @ &7 * &,3/ CDQV XQH | RQH DQQXOILH HBSW XH GH P P 8FHQWH
VXU IRYpD / HV YDBXWY P R HQQHV P IQP DBV HWHRRUHMN VRQADRY REWQXHV 3 RXU

QRWHpWCEH @ &7 * &,3/ P R HQQH D p\W DQDOVDH

/' H ®JIFHODCQDOVH GV YDBXW BV FRP SDUH DYHF @ EDVH GH GRQQIHV QRUP DWYH LQMIH CH
SSDUHOHWI pQqUH XQH FDUM HQ FRXBIXWY / HV BFWUHV GPSDIMWHXUS 1) / HW &,3/ CDQV D
SOUH QRWP DB VROADIEKpHY HQ YHWEN YDBIXWY @ MV HQ NBXQH GV YDBIXWY DRI DBN HQ
URXJH HWBN YDBIXWY SOV pSDMHY HQ EOQF & HWH FDUM SHUP HWXCH DQDOVH WDSIGH GH
®&7



YLUUXUH 5DSSRUR &7 &WIXV+' 2&7 DQDOVHS51) / SpUSDSIAILH VFDQ
i GX FXEHGX GIVTXHRSWIXH GHO LOGIRIMBUVHOWH FKH XQ SDWHQW
' VSRQE®
KWBV ZZZ UAVHDUFKI DM GHWLIXUH 2 &7 UHSRWARILIXV +' 2 &7 3HUSDSIAY 51) /
VFDQR \WH RSW GMVFBIL B

0 pWRGH VWIMYAT XH

I HV GRQHV GHV VXMW RQNpW UHFXH@HY DQRQ P HP HQVGDQY XQ \BE®IXU ( [ FHO / H
MDMP HOAGHY GRQQHY WRAMMITXHY P R HQQH pFDWAIVSH HAS YDOH HWEN JUDSKITXHY RQAV
pW WDD/HV DYHF ( [ FHCHWBI ®JLFIHG6 366

1 RXV DYRQV YpUllp DYHF ®I WMAGH QRUP DY GH . RP RIRWIRY 6P ILERY GRQQHV ! TXH
®V VoUHV GH GRQQHV VXLYDIHQAXQH BLQRWP DB

1 RXV DYRQV DBWY FRQOABMY TXH BN CRQQHV FRFHDOAMD 51) / JBEDG! @ * &,3/ JBED®I
VXLYDIHQAXQH BLQRWP DB ' H FH I DIWG! WAMANGH 6 \WGHQND p\y HIHRMp

' HX[ K\ SRWGVHY VHIRQABP IVHV SRXURKDTXH YDUDE®!
/ K\ SRMGVH QX@®I RX + ,0QF D SDV GH GLIpUHGFH HQWH BV P R HQQHV GHV IDE®GV
P\ RSIHV HWEHV IRWMV P\ RSIHV

/ K\ SRKGVH DIMEDIYH RX + ,0. D XCH GllIpUHQFH HOAH BV P R HQQHV GHV IDEBV
P\ RSIHV HWEHV IRWMV P\ RSIHV

/' H VHXOMBMYATXH D p\W Go\MP [Qp | $IQL XCQH S YDOH IQIpUHXUA | D pW
FROMGH FRP P H W QUEDWYH

[ HBIIFH3B 366 D p\W XWDp SRXUY DOVHUCQRY DQDOVHYV \ARMYAR XHV



9 5pVXORW

3 DWDP q\WHV P RIBKR®RJ T XHV

/ HV SDUDP q\WHV P RSKRBJIITXHV JBEDX] GX51)/ HAGX* &,3/ GV

\HY SWVHQEQAGH
*3$2 RQAPW FOWPV VHBRQ BV JURXSHV GH P\RSIH 3RXU® &7 51)/ GPQDOWH GV

VHRAMXY WP SRUDO QDVDO VXSp UHXUHWQI pUHXU D DXWLp W SUMH HQFRP S\ 7DEGDX

51)/ * & 3/ JEEDGI
* @EDO 1 DVDO 7HP SRIDO | 6XSpUHXU | ,QpUHXU
0 \ RSIHV IDE®V
HQ P
0\ RSIHV [RUMV
HQ P
7DEGDX  &@WILLFDARQ GHV pSDIWHXWY GH @ 51)/ J@RED®! HAWHRRUHY HAGH @

* &,3/ JBRED®I HQ & LUKV 2 &7

51)/
* &3/
[QMIH

P SDWHXUGH @ FRXFKH GHV ILEUHV QHIYHXVHY UpMIHQQHY
PSDMHXUGK FRP SB[ H GHV FHO®V J DQI GRQCDILHV P DFXOILHY HWEH ©@ SOf LIRWP H

3DUD VX0 QRXV DYRQV FDBX@ GV P R HQQHV SRXUFKDTXH SDUDP gWH &H TXL QRXV D
SHUP IV GH YRIUD GlLIpUHQRH P R HQQH HOMH BV GHX] JURXSHY  7DEGDX

51)/

* &,3/ JEED®

* GEDO

1DVDO

7HP SRIDO

6 XSpUHXU

,QApUHXU

0 R HQQH GV P\ RSILV
IDE®N HQ P

0 R HQQHGHV P\ RSIHV
IRWV HQ P

" WpUHQFH GHV
PRHQH HQ P

AeEA

BGA

BCE

BeEE

BC

7DEGDX

51)/
* &3/
[QMIH

" UIpUHQFH GHV pSDIMVHXWY P R\ HQQHV GX 51) / J RED®! HVWHRVRUHOHAGX
* & 3/ JEREDBIHQ &IUXV 2 &7

G SDIWHXUCH @ FRXFKH GV [LEUHV CHYHXVHV UWMOIHQHV
G SDWHXUGX FRP SBf H GV FHG®NV J DQJ GRQLDUWHY P DFXOIUHV HAGH @ SEf LIRWP H




* UDSKIO XHV

/ HV JUDSKITXHV SVHOMQABN GLIpUHQMY P HVXUAV GH @ &7 51) / HWGH@R &7 * &,3/ SRXU
OV GHX] JURXSHV pWGEpPY ) LIXUV  HW

1 RXV DYRQV pD@/p GHV QXDJ HV GH SRQN HQWIDQABN YDBXWY GH \RXV BN SDHQN GH @ SOV
SHIMYj © SV JUDQGH SRXUGRQGHUGHV FRXUEHV FURM/DQMY

/ H JUDSKITXH ALGAWRXV SipVHQM GV ALlpUHFHY HQRH GV P R HQCHV GHV pSDIMWHXWY 5 1) /
VHRARUIH®N ) LIXUH



6 \IMYAR XHV

TRAWEIPERWG (RXV DYRQV YpUllp TXH Gp\WGH VXLYDIWEIHQ @ BLCRUP DB
1 RXV DYRQV FKRM. GH SUHQAH SDWHAWV SRXUFKDTXH JURXSH SRXUDYRIUXCH GMUEXWRQ

CRUP DB HATXH G \WWWWAGCH MXGHQARWYDEEH

1 RXV DYRQV HIHFMp ®f WMAGH 6 \MGHQOASRXU YpULIHUGQRY K\ SRKGVHV | GDICH GX ®JLIFHO

6366 7DE®GDX

1 RXV QRXV VRP P HV p\BEQY VXUXQ LOMYD@®I GH FRQIDQAH CH

0 R HYH

( FDWW\SH

S YDGH

, QMYD@® GH FRQIDCHH

51)/ SRXUGN P\ RSIHV IDEGV

51)/ SRXUGN P\ RSIHV IRMMV

* &,3/ SRXUGBNV P\ RSIHV IDEGV

* &,3/ SRXUGBN P\ RSIHV IRWWV

7DEOHDSDOH XWWDW L VSR AWHME 751)/ HW&, 3/
51)/ @pSDMHXUGH @ FRXFKH GHV ILEUHV GHYHXVHY WQHQQH
* & 3/  PSDMWHXUGK FRP SB[ H GHV FHOIBN J DQJ GRQGDILHV P DFXOIUHY HWEH © SE LLRWP H

LQMCH



9 ' VFXWIRQ

$ CDOVH GHV WVXTW REWMQXV

1 RXV SRXYRQV REVHYHUTXH \RXV BN TXDADQN GH @ &7 51) /  HQ QDVDO HQ \WP SRIDO HQ
VXSpUHXU HWHQ IQpUHXUDIQUL TXH (R &7 51)/ JEEDOVRQASGV DP IRV FKH BN VXAW
SYVHALQAXCH P\ RSIH IRW SDUWDSSRWDX JURXSH GH P\ RSIH IDIE®! & HWH GLIpUHQFH HW
DXWLP DI'XpH SRXUD * &,3/ J@EDGI

' H SOV QRXV FROABMRQY XQH SOV JUDQEH GLIpUHGRH HOMH GV G JUIRXSHY @DV D51) /
\MP SRUDBI H®I HW\EH P HAD SOV SHMM GLIpUHQFH HAWEDQY @5 1) / QDVD®! TXLHWGH
P

&RQFHODOAD * &,3/ JBEDBI RQ QRM XGHAUPWHFHGH P HOH BV G JWRXSHV ( @

HW\SGV [P SRMIQM TXH @ 51) / JGED®! TXL W P P DIV VH UDSSURFKH GH @ YDBIXU
UHARXYpH DX TXDADQAVXSpUHXUGK 51) / P
3RXUR &7 51)/ ® \WMWAGH 6 \MGHQOAQID SDV REWQX XCH S YDOH IQpUHXUH j S YDOH

i GRF K\ SRKgVH + 3,001 D SDV GH QLIpUHQFH HQH BV P R HQQHV GHV IDIEGV
P\ RSIHV HWEHV IRWMV P\ RSIHV QID SDV SX 1 \WH UHYAYH

3RXUMR &7 * &,3/ ©\MAWWEH 6 \NGHQWBWELHQ [Q pUHXU DYHF XQH'S YDOH j

' H FH IDWK\ SRNGVH + | SX r WH UHYWH HWAK\ SRKGVH + 2,00 D XQH GllIpUHQRH HOMH
®V P R HQQHV GHV IDIE®GN P\ RSIHV HWEHV IRWMV P\ RSIHV D p\y UWQXH

' RF ®&7 * &,3/ HWLIQUEDYHP HOASQV IIQH FKH BV VXMW IRW P\ RSHV TXH FHX|
DWQN GIKCH IDIE® P\ RSIH FKH| BV SDIHQW J OXFRP DX

&RP SDIDVRQ] @/ IWYUDMUH

SUWLFOH

* OXFRPD ' HMAIRQ $EIV R * DQIRQ &HOQQHU 3G{URP /D HJU 7KIENGHW B\
6 SHAMDO RP DIQ 2 SWDCE: RKHIHQFH 7RP RIUDSK 1Q+ LJK 0 \ RSIDY

/ D SUP lqUH pWWCH DYHF OTXH®I QRXV DBQV FRQYURQMUGRY Wb VXTI HWFHD! GH <XQ- &
HADO W DQHH HQ

@ FRP SDUHQABN SDUDP qWHY GH @ &7 * &,3/ SDUWDSSRW @R &7 51)/ / HV SDUDP q\WHV
RQADWY FDBX@V DIQ Gp YDXHUHAGH FRP SDUHU® FDSDAMY GH GoWRIRQ GX JOXFRP H DYHF
&ILIXV 2 &7 GDQV ® FDV GHP \ RSIH p®YpH

3RXUFHD & RQAIRP p WRY JURXSHV GH SDWHON ~ SDVHQN DIWMQN GH JOXFRP H HWGH
IROM P\RSH  SDWHQN DWHOWN GH JOXFRPH VDQV P\RSHH IRW DIQL TXH  VXWW
P\ RSHV VDQV JOXFRP H

/ HV FDSDF\WV GH Go\MAIRQ GX JOXFRP H GHV pSDMHXWY P DFXOILHV GH (R &7 * &,3/ HAGH
W®&7 51)/ SpUSDSIEILHV RMPW FRP SDpHY HQH BV JURXSHV MV P\ RSHY HWQRQ WV
P\ RSHV



/ PSDIMHXUGH @R &7 51) / P R HQ DIQULTXH GDQV BN TXDGDQN VXSpUHXWY HWEQI pUHXWY
QLIp DHQMAI QUEDYHP HONHQAH BV JURXSHV IRW P \ RSHV HWQRQ IRW P \ RSHV SRXUBN
SDHON SVHQBQAXQ* 3$2 3RXUDS51)/ JEED®I L& pBHQN P S YDOH
SRXUGN SDIWHQW IRW P\ RSHV DYHF XQJOXFRP H HW P S YDOH SRXUBN
SDIHQN DYHE XQ JOXFRP HVDQV P \ RSIH IRWM

1 RXV UMIRXYRQV GDQV QRWH pWGH XQ5 1) / GDQV B TXDADQMXSpUHXUSAV P IQFH SRXUBN
IRW P\ RSHV pJ DBP HQW

& HSHQEDQWBN VHRAMXWY 5 1) / QDVDG! HVIMP SRUDACH P ROMDIHQWEDV XQH JUDQGH GlLIpUHQRH
HQWH FHV GHX] JURXSHV

SRXU®B! JURXSH GH IRWMV P \ RSIHV ® VHRMXUMP SRIDCHWY P HWBI VHRMXU
QVDg P
SRXUB! JURXSH GH IDIEGN P \ RSIHV ® VHRMXUMP SRIDCHWY P HWBI VHRMXU
QVDg P

&H TXLALIgUH GH QRWH p\WWGH FDUQRXV UHP DUXRQV XQH GlLIpUWHQFH P DUNXpH GDQV G VHRMXU
WP SRUIDCHQIH BV JURXSHV 0 DIV ® VHRAMXUGQDVDCP RQUH HIHRARYHP HQABHX GH GlLIpUHQRH
HQP R HQQH QRXV DYRQV P SRXUBN P\ RSIHV @JqUAV HW P SRXUGBN P\ RSIHV
Vb YqUAV

&RGFHICDQMR &7 * &,3/ GPWCH D p\fy 1D GDQV BV GllIpUHQW VHRMXWY 7RX\MY BV
PSDIMHXWY GHER &7 * &,3/ j OH FHSURQ GX VHRMXUVXSpURMP SRUDO 3 PBIHQW
W QUEDWHP HOABGV p SDMHY GDQV 1 J URXSH QRQWV P \ RSH TXH GDQV ®1 JURXSH

IRUMP HQAP \ RSH

0 r P HVLGRWH p\WCH QP p\W W DDVpH TXH VXUD YDBIXUGH @ * &,3/ J@EDG! GFDWWHONH BV
G JURXSHY HWADXWLREVHYD

( QIQ0 U<XQ- & HWDORQNRQFX TXH GBI P HAXUSDUDP qWH SRXUG! GIDJ QRAF GX * 3$2
EDQV XCH IRUM P\ RSIH HW\BI TXDADQWQpUHXUGDQY ® &7 51) / 0DV &7 * &,3/ RIW
XCH P HOBIXUH SHURUP DQFH SRXUBI GDIQRWIE & HD) FRQFRUEH DYHE QRWH p\MGH

SUWLFOH
37KH $EIOWV R 0 DFX@U3 DUDP HWAY/ DQG & UFXP SDSIay 5 HUCDOL HYH ) IEHU/ DV HUE\ 7 KUWHH
6' 2&7 ,QAMKP HOV\R' IDJQRWMH +LIKO® 0 \ RSIF* OXFRP D

/ H GHX] LgP H DMF®! HVAWWKQH p\MGH P HQoH SDUS NDVKLS HVDOHQ

| REMGH FHWH p\WWGH HW\GH FRP SDUHUD FDSDFY GX 51) / HWEX* &,3/ REWQXH SDUNRY

LOARKP HQV GH \RP RIUDSKIH SDUFRKpUHQRH RSWXH GDQV ®f GRP DIGH VSHADO 6 2 &7 |

Q\MPMUG! J OXFRP H KDX\WP HQAP \ RSH

3RXUUFHD  \HX| JOXFRP DX DYHF XQH IRW P\RSIH  \ HX[ DYHF XQH IRW P\ RSIH HW
\HX VDIQV RQMWY LRV

&KDTXH SDMHQAD WD XQ 2 &7 VXUGI &ILIXV ®I 579XH HABI ' 2 &7 SRXUpYDOHU®BN

pSDIMHXLY JGEDBN HWHRARUH®N GH @R &7 51)/ HAGH QR &7 * &,3/ TXLRQAHQUXOM pWY

DQDOVpHY

/ PWCHGX51) / JGEDGI HFVWHRRUHD! D P RQM XQH pSDIMWHXUSGV 1IGH SRXUBN IRV
P\ RSIHV VDXI GDQV ® TXDADQADVDO

/' H TXDADQNDVDOp\IVGEH P SRXU®! SUHP IHUJ URXSH HWGH P
SRXUBIGHX[ IgP H S YDOH



&H TXLFRQFRUEH DYHF QRWH p\WGH DYHFE XQH SOV I DIE®! GlLIp UHQRH HQWH BN GHX] JURXSHV
EDQV ® TXDADQADVDO GllpUHRH CGH P HQP R HQH

/ D* &,3/ P R HQQH p\BIVWAJ QUIFDWHP HQABOV 1IGH GDQV B\ HY  SWVHQBQAKQ JOXFRP H
DYHF XQH IRWM P\ RSIH P FROM P &H TXLHWWQ DFFRG DYHF

CRWH p\MCH

' DQV FHWH pWGH @ FDSDAMY GH@R &7 51)/ HWEH® &7 * &,3/ j IDILH @ GMIPIRQ HOMH
BV JURXSHV p\BIHQWP IOILHY 3 RXWBQAEDQV QRWH p\MCH @R &7 * &,3/ VIHWWDYpYy DYRUD
VHQUEIDY @ SOV pGYpH CDQV @ GVAUP ICDIRQ GHV P\ RSIHV

SUWLFOH
S7KH $EIOW Rl 6' 2&7 R " WHHQMDW ( DW® * OXFRPD : W +UJK O\RSID ) IRP +LJKO

0\ RSIF & RQARY DQG 1 RKLIK® 0 \ RSIE & ROARY

8 QH DXWWH p\WGH HVWAHDI GH $NDWKLS  HWDOIDIWM HQ

,© ROADWGEp @ FDSDAWY GHWRY 2 &7 j Q\MAMUXQ JOXFRP H SWFRAH DYHF XCH P\ RSIH
p®IVpH HQ FRP SDUDQWDYHF XQ JURXSH VDQV P \ RSIH p®iYpH

3RXUFHD XQWRWUOGH  \HX[ JOXFRP DIMX| SWFRFHV DYHE XQH P\ RSIH p®NpH (6 ”

' \HX[ DYHF XQHIRUM P\ RSIHHW \ HX{ VDIQV RQAPWY LR

&KDTXH SDWHQAD WDV GHV 2 &7 VXUBN DSSDUHY &ILXV 579XH HWIRSFRQ ' 2 &7 SRXU

PYDOHUM &7 51)/ HAMR &7 * &,3/ / HV RhVXEBAW REWQXV RQAD\Y DQDOVPV SRXUFKDTXH
JURXSH

$ OH FHSWIRQ GX TXDADQADVDO BN SDUDP q\WHY GpSDMHXUGK 51) / p\BIHQN

WV QUEDIWHP HQABGV 11QV GDQV BV HX]  SUVHQBQAKGH IRWM P\ RSIH TXH GDQV BV \ HX|
DYHF XQH IDEGI P\ RSIH SRXUBN 2 &7 3RXUGI&ILIXY ©®51)/ JEEDGI SRXUGN IDEGN HW
IRWMV P \ RSIHV pVBHQABHVSHRYHP HOWEH P HWH P

' DQV QRWH pWGH QRXV UHP DITXRQV pJ DBP HQMIP SDPWEH © IRW P\ RSIH VXUD 5 1) /
JGEDB! HWHPRUH®! SubVHQBQAXQ DP IGRMHP HQASG [P SRUBIQAD DY B TXDADQADVDOH
SUHVHOM SDV XQH GLIp UHQFH VI QUEDWYH HOMH BNV GHX] JURXSHV

/ D* &,3/ P R HQCQH p\MMBEAV IIQH GADQV &V \ HX DYHF XQH IRWM P\ RSIH TXH GDQV GV IDIEGV

P\RSIHV HMRQ P GHALpUHQFHHQP R HQQH &H TXLFRUMVSRQG] QRWH p\WCGH DYHF
XCHAUpWHFHPRHYQHGH P HQWH GV P\ RSIHV IDIEGNV HWBN P \ RSIHV IRUMV

&HW pWCHFRQIWP HTXH® &7 51) / HMR &7 * &,3/ VROAP SDRMHYV SDUD P\ RSIH
&HV DP ICAWHP HOV FRUHVSRQGHOWEIHQ j FH TXH (RQ UHWIRXYH CDQV CRWH pWGH HW
FRQLWP HONK\ SRWqVH GH © VHOVEEIQYY DFFXHGH ® &7 * &,3/

SUWLFOH

s OXFRP D' HMAIRQS$ EIMV R 0 DFXOU* DQITRQ & HO,QQHU3 Bf LLRWP / D\ HU7 KIENGHW 1Q
0\ RSIF 3 UHSHUP HWE * OXFRP DI

/' H GHOQHUDMF®! WD HMWHOLGHYR5 6 -1Q: - 3DF. + SXEQ HQ
, OVIDJ MGIKQH pWGH FRP SDUDWYH GH @ FDSDFIY j Go\MAMU®! JOXFRP H HOWH @ &7 * &,3/
®&751)/ HY OWWGEX12 21+ GDQ/OV\HX SYHVHABQNKQH P\ RSIH



ORUDDOVD  \HX GRON \HX JOXFRPDMX GRQP\RSHV  \HX VDIQVP\RSHV
HW  \HX JOXFRP DM HWP\ RSHV

I HV\HX P\ RSHV RQADW GV HQ GHX[ JURXSHV XQ JURXSH DYHFE XCH IDE®I P \ RSIH HWKQ
JURXSH DYHF XQH IRW P\RSIH /HV SHURWP DQFHV GDICRATXHY RQAVp\W DQDOVpHV
LOGSHQEDP P HQAVSRXU FKDTXH JURXSH HWEN GlIpHFHY HOH BV GHX] JURXSHY RQW
pJ DOP HOMW pYDApHV

/D51)/ JEGEDGI p\BVWEH P SRXUGN IDIEGN P \ RSIHV HWEH P
SRXUGN IRWMV P\ RSIHV 1 RXV YR RQV GRGF FRP P H GDQV QRWH pWGH QP SDPWEH @ IRWM
P\ RSIH VXU SDMHXUGH @ &7 51) /
/R &751)/ p\BVHJIDBP HOABGV P IQFH GDQV VXV BN VHRRXWY | GH FHSWIRQ GX TXDADQN
\MP SRUDO
/ H TXDGDQAQ pUHXUp\BIWB SOV 1P SDRW ( Q HIHWEN IDEGN P \ RSIHV p\BHQAEH

P HWBN IRWV P\ RSIHV GH P
&HV VXTBW QLIGUHADYHE QRWH pWGH QRXV UMMIRXYRQY XQ TXDGDQMMP SRUIDCEHDXFRXS
SOV DP LGFLY TXH BN DXWHY VHRRXLY

&RGFHEDQMR &7 * &,3/ GPWCH D DQDO O* &,3/ JEED®! P DY pJ DBP HQWHRRUHDI

/ D* &,3/ JGEDBI P RQADIMXCH QllIpUHQFH VLI QUEDWYH HQRH BV GHX] JURXSHV ( @ p\BIVGH
P SRXUGN IDEBV P \ RSIHV HWEH P SRXUBN IRWW P\ RSIHV

/ $p SDMVHXUP DFXOILH LQIp URAMP SRUDBI GX * &,3/ pVBIBI P HABXUSDUDP o\WH GH Go\MPURQ GX

JOXFRP H , RQNFRQFQ TXH  YDODMRQ GH FH SDUDP g\ SHXW \WH FROUGp pH FRP P H XQ

P R HQXWB! GH GDI QRATXHU®BI JOXFRP H @DQV BV\ HX[ P\ RSHV

$IOVLGN SDUDP qWHV GH @R &7 * &,3/ RONP RQM XQH P HEBIXUH FDSDFIY GH GIDJ QR TXH
®N SDUDP QWHVGH® &7 51) / &H TXLFREQAGH DYHF RV WVXEBW

/ 1P MV GH Qo\WCH

1 RWH pWCH D GHV @ MV QRIEP P HOMPHV | @ FROFHSWIRQ UWWRVSHRRYH HWDX UVTXH GH
EDV GH WORIRQ HQ WDIVRQ GH O FOMRQ GH FHUBIQV SDWHON D DQNGH GRQQHV
IQFRKPUHOMY RX XQ VXYL IQUXIIVDQW &HSHQEDQN QRXV DYRQV Qo\MP IQp GHV FUMYUV
GIQFOMRQ HWGH FOMRQ DIQ TXH GIPXWHV | DRMXLY QIQMUGUHQABDY VXUGRV U VXEEAW

0 DOY FHD O \BADI GH QRWH pFKDQMBQ GHP HXUH IQVXIYDQAM SRXUDMYQXKHUFHY @ MV

' HSGV GV H DP HQV QRABDV pW U DDYpV SDUXQ VHXCH, DP ICDMXUH, SpUP HQWY P DIV GRXV
VDYRQV TXH @ P pWRGH GH SUMH GHV 2 &7 HWSBUDMINXpH SDURXY BN SUDIFHQY

( QIO QRXV DYRQV X\Vp @ WIWDAIRQ DYHE XQWHXIGEH ' SRXUGMIQI XHUBN |RWMV
P\ RSIHV HWRQ SDV @ @I XHXUD[ IDBI / $ 0 HVXUHUD / $ SHXWRXUQUXCH p YDBDURQ SAV
QUHRAM GX GHIY GH P\ RSIH FDUGHV FKDQI HP HQW GH FUMBIER RX XQ DVl P DWYP H FRUPHQ

SHXWQGXILH XQH P\ RSIH 0 DIV GV \ HXY P RQADQAGHV DVl P DIVP HV RS [P SRUBQN RQAPWY
UMDV GH GWCH GH VRWM TXH FHV HIHW SRXUDIHQACH SDV' 1 \WH [P SRUBQW



9, &ROFOMRQ

I HV\HX GHV SDIHON SUpVHQEQAKGH IRV P\ RSIH VXEMHQAGHY FKDQIHP HON \AWKPMUHY
IP SRMIQN FH TXL IQGXIMGHV FKDQIHP HQW IRQAIRQCHY / D VHOUIEID/DMRQ GHV SDHQN DX
FRP STEDMRQV GH @ P\ RSIH HVWAXFID®!

( QHIHWBWTXH @ P\ RSIH HWP SRMUQM HBI SHXWRXP HIMH O 1 GHV SDINREJ LHV WOTXH
Gl JOXFRP H

' H SOV HQ SGV GH SHYRQGHY VROADIIHRAWHY SDUGI JOXFRP Hj  DQI®! RYHWXQH P DDGH
TXL SHXWVDIJWDYHU DSIGHP HOMDQY TXH G SDIHQAHQ VRWFRQUAHQN FH TXL @ UHQG
SDWFX@UHP HOMVJWDYH /H GDICRAF GH FHWH SDWR®JIH UWHSRVH HQ JUDQEH SDWH VXU
O DP HQ GH @ SDSI®I GX 1 2

' DQV ® FDV GH IRW P\RSIH @112 VXEMGHV FKDQIHP HQN HASHXWIHQGUH G GIDJ QRAIF GX
JOXFRP H QLIE®! / P YDODURQ GX JOXFRP H GDQV @ P\ RSIH QoFHWIM GRQF XQH DSSURFKH
QlIpUHOM

&HSHQEDQWFHWH pWGH GV 2 &7 51) / HW &,3/ D QP RO TXJOHVWSRWE®G! Gp\BEQIXQ
QDIQRWE P DO @ SpVHGFH GIKQH IR P\ RSIH

' HSOV @ &7 * &,3/ D P DQUHWY XCH SOV JUDQGEH FDSDAMY TXH @R &7 51) /

0 DO \RXWGHV GRQQIHV VXUGHV SDIHQN SUpVHQBQAXCH P\ RSIH p@pH GHYWDIHQNY WH
PVEQHV SDUP L@ EDVH GH GRQQHV QRUP DIYHV GHV DSSDUH® 2 & 7 SRXUXQ GDJ QRWE S AV
GX JOXFRP H DYHF XQH IRWM P\ RSIH & HD SHP HADIWEH S YHQUD P DOGH FWEIQUDO/HUG!
MDWWP HQWY GHV \ABIGHV SAV SWFRAHV



9,, YEQRJWSKIH

+\1XQ. \ XQJ & &KDQIZRQ. &RP SDUWWRQR 5 DM Rl & KDQIH EHE HHQYAXFK V
0 HP ELDQH2 SHQQI 0 IQP XP 5P : IGK DQG5 HWDAL HYH) IEHU/ Dy HUIQ ( \ HV 6 KRZ 1)
2 SW' IVF +HP RUKDIH $P - 2 SKIWD® RO R MDIR

[103+ 7 5DANH9 1 &KDQ3 3 7KDP & & /DP 6& ' 6\WQEDWE] DIRQR +LIK
0\RSID2 S\W¥ 1 HYH+HDG$SEQRWP DOMVO D +HS ' IDICRWH* OXFRP DIQ+LJK0 \RSID $MD
3DF - 2 SKWDE RO3 KID R $32

&KDXKDQY& 2 /HDY 1 $O REDUN)$ 5HV$6& <DQJ + 6KDSH* 3 HADO( QKDQRHG
' HWPMRQR! 2 SHQ DQI®I* OXFRP D Z W DQ$ QDVRP IFDM $ FRXUDM 2 SWFDCE RKHUHGAH
7RP RIWDSK\ ' HUYHG 1 HXURWDGS [P 3 DUDP HWMU 2 SK\WWD® RBJ\
QR MRSKWD

0 DIN5 YHMYHDX & $ 6KDBH3 * G6KXEDO / &KDXKDQ& % 1IFRBID7 O
' IDIQRWE $ FFXUDR R 2 SWADCR RKHUHQFH 7RP RIUDSK\ DQG 6 FDQQQ) / DVHU7RP RIWDSK\ [RU
,GHOM LQJ * OXFRP DIQO \ RSIF (\ HV 2 SKW® RRJIH QR

MRSKWD

JHH( - /HH<- . RRN6 0 5HIIDAL HYH) IEHU/ D' HU DP DIHIQ<RXQJ 0\ RSE (\ HV
© K2 SWF' VF 7RVMRQDQG* OXFRP DRXV + HP WHG' HHPW- * OXFRP D

$NDWKL$ . DODPRUS 1DNDPXWDO ) XNKDWDO <DP DA< 1HIL$ 7KHSEMWR
0 DFXOU3 DUDP HMY DQG & LUFXP SDSIAY 5 DAL HYH ) IEHU D\HUE\ 7KWH6' 2 &7
QMKP HOV\R' IDICRVH +LJK® 0 \ RSIE* OXFRP D & GIFDOY UDY 9RO
GRL KWBV GRLRUJ IRYV

+VXHK&0 <HK-6 +R-' (IIHAWR P\ RSID RQWH SURIUHAWRQR QRUP DOMMRQ

JOXFRPD 3/R6 8Q H R RXUDCOSRCH
"ROIQ ( 7KH P\RSD ERRP 1DMNW ' WVSRQE®!
KWBV ZZZ CDXMUHFRP DMFBN D

62/(5 9 &$/9%6 3 0$/(&$=( ) ' pIQURQY/ HAFOWILIFDURQY GHV P\RSIHV 6) 2
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