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/MHRMH 0DMD ' IWHANEH G$J2 QRY  IQMRGXIWD
RXQPH HQ VRXTQDQN QOWU W FLIRMVDQW SRXU
@DJ UYRODVP H TXL IDWHP EGI XCH JUDQGH GYHIAWY
GDRMXLY DX QYHDX] GH FRQQDMDQFH Kp\WURIqQHV
QFHWLABIQAXQ FDGUH FRP P XQ GH FRP SpKHOMRQ

( @l WDSSH® ® Y ® G$J2 QRY FRP P H | DFLOIMMXU
GH @ WDQVIMRQ DI IRpFRBRILTXH  HQ @HQ GLHPWDYHE
GV EHVRQV GX \MIDIQ  RUDQVDIRQ QpFKDQIHV
YIMMY GH GoP ROMDWXY GLIXVIRQ QIQQRYDIRQY HW
YH@®! DI URGRP [TXH VXUGN A WP HV DI UYRSBITXHV

/ D SVHQABMRQ UHYIHQAMXU BNV pVBSHV FQV GXQ SURMMWDI UWYROBAXH GH @P HUHQFH j
@ YDODOMRQ SRMSURWAW HQ SDWDQWSDU BN SKDVHV GH FRFHSUIRQ GH FR FROMKAIRQ CH
WJGP HOBMRQ HWGH WDODIRQ VRXOQDQVD QFHWMY QXQH IRW FRRAEQDIRY HOM
DRMXLY

/ H FDAH I BP HQBILH HMASVHQW FRP P H JDIDQAGH @ SURUW GRQQDH | @ SLRGXFURQ
DIUFR®! DYHF XCH DEDS\MRQ GHV WRKCRBJILHV DX Vi WP HV H MBQN HWXQ DQRIDIH
\WUMRUIDOHQRUFD YID GHV FKDWAWY GFDOV

(QIQ GV UWRXY QH SpUHQFH P HWQNHQ OP IgUH SOMHEXWY HQWIX[  \MXFDQW
WDFFREHP HOADGPWITXH  FRREGDIRQ GHV DRMXLY  DFFHSWBELDYY \MUMRIDG! GoP DQYOP HQW
GV IQAD@MRYY DIQL TXH GV DIWQOMY GlipUHQRpHY VHBQ GV SDIH SUHQDQMY HOMH
SHURWP DQFH DI UER®! YIDEIQYY pFRQRP [TXH HWARQRDIQAMY 4pJ BP HQBILHY
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e /HVROWHDXQY®j MXHUCDQVEIP L[ pQHJpWXH IUDQDY HAH I IRCDOHQ FRP S@P HAMUWY DYH- RIHQ
HAX\ GDXA'XH DYHF XQIRWDSSRWWHQ p\

e (Q% & GV FKDUMV HAERANICHY VRONRW DQVHHV DX QYHDX Go SDUMP HQDO Gl QYHDX GH QOWIKRWRQ SDU
GV' ' 7 &HVGRANCHY VROAALIp UHQMY GDQV G Go SDUMP HQWV TXLRQAGHV U DOMV DI UFRBNV GlLlp UHQMY
VROpFRQRP H [l@WH WSRIUDSKIH HW

e/ HVHVXEBW DI URCRP TXHV S VHQRV VXUGBN pGURQV Sip Fp GHQMY VRQNHQFRXUDI HDQNQRIP P HQAHQ
pGNDIH

e/ HVFRQM WV pQHU p\rXH HADJ UFRGI VRONFRP SO XpV HWEBXV 6 LAHQKRXMDVP H B VHQNFKH] BV
DIUEXAMXLY ®©f P p\WHUGH GOAKRIRQ UM W1V FRP SEf H HWBIV SURVW QH SRXUWRQASDV WXV DERXWW

e/ HVOBMHY SRXUXQ G SEHP HQWNV DX FRQVRP P DIRQ FR®RWYH 1DROMUGN @HQV HQUH BV SDUHV
SUHQDQMV pWAHU®G! YRBMY/RO DFFp GHUDX SOQ GH IDFFREHP HQW  YIVIRQ ®QJ WP H TXLVRWARE®!
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8 QH pWGH QDURQD®! P HQpH SDU 1 H IR SRXU 76
HQHU\ D DQDOVD @ SHIFHSWRQ HAGDFFHS\BELDY CH
IWRWBWPH DXSWV GH TXDWH SXEGV
DIUEXQ@MXY FROM@LY DIUFRBN FMR HQV LXUDX]
HWP DIUHV GH FRP P XQHV LXUDBV

/HV WVXEBW P ROMHONXQ [RUNV FRQVHQVXV HQ
IDVHXU GHV pQHULHV WHOQRXYHDEGN MIpHV

QFHWDILHV SDUSQV GH GV PSRQEDQN DYHF
XCH WHFRQLDMDGRH GX Y ®f FHQADOGHY WUMRLHY
XUDX] CDQV © WDQUMRQ pQHU pMITXH

/ {DJ UYRWBWP H EpQolIFIH QXQH ERQQH CRRUDWY GDQV ® P RQGH DIUER®! R ICHVWDU HP HQW
FRQQX HAGO QNI CDQV BV WpIGf IRV GHV DI UFXOMXLY VROAHQI DI pV @DV XQ
SURMHWSLY GH @ P RMp HQYVDIHOAGHQ QYHBSSHUXQj PRHQ WP H ' X W GV
\MUMRIUHY  @DFFHSVDELDY H\VADJI DBP HQAPGNpH DYHF HOYILRQ GRSIQIRQV |DYRWDEGN
FKH ®V AV HQV IXUDX] HABN pGV  DWHLI CDQARIVT Xt GQDYLV SRMIV FKH| ®V P DILHV
@M [P STXpV CDQV GHV SURWW / HV SUCASDX] EpQplIEHV IGHQMpY VROAD GLYHWL LEDARQ
GHV LHYHQXV DUUFRGN @XWRQRP IH pQHUpWIXH GHV WULRLHY © SIRMPARQ GHV
FXGOXUHV IDFH DX DPDV F@P DIWXHY HABN UAWRP EpHV pFRQRP LTXHV RFDBN & HSHQEDQW
SOMHXY SRIQN GIQTXIpWGH VXEVMMQON FROMDIOMY \MPKQTXHY HWUWVTXHV SRXU @
SURGXPURQ DIUFR®!I DI UEXQMXLY HWFRQUMLY QNI IDIRQ SD\ VDIqUH HASVHYDUMRQ GX
FDAH GH YIH pQV DIQLTXH @ FRP SOf Iy GHV SURFpGXUAV DGP IQMIDIYHY SRXUVRXY BV
SXEGV (QIQ GV FROAMRQYY GH WXWWIWM UHSRVHOMXU @ SpUHQQMY pFRORP LTXH GHV
H SRMMRQV G P DIQWHQ GH GDRWYIW DI UFR®! @ TXDOW GH GOW.J UDWRQ SD\ VDI gUH HW
® GID®RI XH WULVRUDO / p\WWGH P HWHQ pYIGHQRH XQH P DXUMY FURMVDQM GHV DPMXWY  DYHF
XCH FRP SUpKHOMRQ SDUMI pH GHV HQWX] P DO GHV SURIMYV GlLIpUHOMY
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&HW \DEGI IRQCH GHWH XQ p\BWGH @ GX QYHBSSHP HOVGH (DIUYRBWVP H HQ
YRXURIQH ) WDQFKH &RP W HQ DEREDQABN G QDP [TXHV QIDFFRP SDJ QHP HQVGN SROITXHV
SXE@XHV HWEN SUP LY UHRXY GH SpUHFH /D 5pJIRQ %RXURIQH ) DQRKH &RP \W
SYVHM DI UYRWBWP H FRP P H XQ GIVIHUGH FUpDWRQ GH YD®XU DI UFR®! HAGH VRXWHQ |
QOWBMMRQ GHV DI UEXAMXLY/ QRIP P HOAGDQY BV ] RGHV | IDIEGI SRIMQMHO ( @ LOMM VXU
XQH DSSURFKH \WUMRUD®! HWFRGFYH GH @QHU IH  FRQEMRQQpH SDUGDSSURSUDMRQ GFD®! GHV
SURMW HABN FRORDIQMY GH IDFFREHP HOWV/ D 3 WIHRXUH GH 5 pJ IRQ IQUFIMFHV G QDP ITXHV
DY/ XQH WDWIIH QDIRQDB®! GH VRXYHDIQHWY DIP HQBLH HW pQHUpWTXH YID XCH
SOQUIFDARQ | G DQV YMDQW] AKFMUHU GV @)UV DIUERBN HWpCHUpMTXHY GRQW
DI UYRIBWVP H IDMWSDWHA /$' (0 ( VRXTIQH XQ IRUAG\ QDP VP HDYHF SOXV GH  SLRMIW
IGHQMpPV HQ I IRQ GRQOWKCH SDH oIyl HQIDIpH \RXWHQ UDSSHDQABN 1UHQV P DVXY  FDAH
WJGP HOBILH FROADIQAMV IRQFIGUHV HAVDMUDIRQ GX WhVHDX p®FMITXH ( @ WDYDI@®j © P IVH
HQ SOFH GXCH P pWRGH QDIRDG!I GpYDIDIRQ LONIIDQNGHY FUMYUHY HOYLLRQQOHP HOX]
SD\ VDIHY HAWMUMRUIDY] / D &KDP EUH GDIUEXGMUH GH @ 1 IgYUH SVHQM XCH GoP DUFKH
SURDAIYH GHQFDGUHP HQAWID XQH FKDUM Gp SDUWMP HQIB! HWXQ REMIFW CGH KHRVBLHY
GpGlpV ( @ P HWHQ DYDQNGHV WJBN WIBMY \BI® GHV SURWW UARP EpHV DIUERBNV
@ MMRQ GH @P SDFWIRQAHU HWOD FBDIRQ GXQ IRQGY GH VRXHQ DX[  SURVAW DJ UFRBNV
FROPWY \RXWHQ VRXT QDQMD FROADIOW P DMIXIH GX WpVHDX p®FWITXH / HV pFKDQIHV
P HWHQWHQ p YIGHQFH SOMEXWY HQWX] WDQUWHYDX]  GDFFHSWDELDWY VRAIDGI © QoFHWAMY GXCH
DSSURFKH SDWFSDIYH HAMUMRUIDG! GDEDS\BMRQ GX P I pQHUp\ITXH DX] Wb DYV @FDBN DIQUL
TXH @P SRWIQFH QXCH P HOXWH FRREQDWRY HOWH e\BW FRBPWMYY JHARQQDILAY GH
WVHDX HWSRUMXLY GH SURWW ( Q FROFOMRQ (DI UYRWBIVP H DSSDUDMFRP P H XCH 1L.aWH HQ
VAKPMUDARQ WDSIGH HQ hJIRQ SRUMXVH GRSSRWMQWY DIJUFRBN HAPFRQRP ITXHV P DIV
HQFRUH IUHQpH SDUGHY FROAMDIQMY WIRKQTXHY  UpJ BP HQBILHYV HWGDFFHS\BELDY Qo FHWAMIQW
XCH SOQULFDARQ UHQI RUFpH HWKXQ DQFLDI H WIULMRUDOSGY [RWY
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SIODWF H FEgW

(OOH IL[H GHV OLPLWHYV GH VXUIDFH/D B$RVRGKQSDHWRNIQIDVHBWW KDPEUHYV
GH YDOHXU DX[ DJULFXOWHXUV HW:FUpHGUP JR QENERMXMEMFNUHO Oy DOHMOW RULVHU

*8)$
LQYHVWLVVHPHQWY DJULFROHV ORFDX]|

/HVGpYHORSS HRGUM XO RFFDBGHJRORQGUH
i FHWWXHVWRRIQVE VIWP SR U SRR XC\H
UHWHQL UDHIDXWDV YHQGG KUY HD X[
DJULF X OV M¥W\R L H @AM ODH X Q p UGIHIV:
IRUVBIHFH S WLURHEX P D U F& HD\E R X WSV H Q W
OD FRQFUPWLVDWLRQ GX SURMHW

/pe WDWY HVYHVW LR Q@QBUWHNY X DY DILOD:HQW
UpYLVLRQY VFKpPD®H UDFFRUGHRHQW

OuDXJP HQHDADLISFOTF IGW B R QL E G H Vj
OUKRUL]RQIW O LVHQSOD BHF D U VGHIV

ILQDQFp SDU OHV SURMHWY SRXU \ORXWVWHDGADKYRHD XY L F X GIWBNQ D R LY/ HW

W H U U L WIPLIWH. Y R ONWDRRQPH. G-RUPP K Q
OHYLGIWUHYHQKR/PSOpPHQVWRNDXN¥WRQRPL
POQHUJPWLTXH HW GH GpYHORSSHPHQW

/HV UHWRBWH[SpULHRUPDOLVOMipFKHOOF
UpJLRQDUHVWHKOFRUBLPLWEFRXWHIRLV
O uDFFHS\G B BIURNMHW\RD YD GAR X WX Q
WUDYMQ@E OupFKBEWHHUULWR HKHV
LPSRUWDRMEW SpGDJRHWGH GLDORJXH
LULP S O E FEIHMIORGVY WV V H Q WQ RIW DRV
WUDYHWHX S DUWLFL DX LR/ WD QEH V
JRXYHUQD@WIFMYWIDOHPHDRSS HRpXSURMHW
UHQFRIWVQWH D O KEFMHHFRUWGH.VIL F X OWR X W L U
ORUV T RPPK ¥HR S SR VHVS UR MHS® X V
UpXVVRAMXFRQVWHKGARVFRQVWDXHAWLR QG

VDWXUDWLRQ SRXU PLHX[ LQIRUPHU OH VOS$R/BW HXRINDGHOSQ B VMRHDNNMSKBEIpPRFUD W L H

&HUWDLURPHWWRQWpMjL GH QW LFIRAHPH
SULRULGWDDWHWMU pYLVLEROW F K p P DG/H

WHUULWRULDOH HW GH FRQFHUWDWLRC

/e WOIS\® DEP R X Y H U IDLIQH WRA0CH. P H WD L U H
FXWGHHSROLWBDXHRQ | p U KOMH. RO H
ODVRXYHUDDQHMHPQ WNDWQARX WML GH
FRQVWXQMUWIRQDQEHM OLPUHVYFRWHV

UDFFRUGHFHRV RPPDWEBEMQWUHSULVHWJURDOLPHQMADSURM BWWL Y R O W\DRVTW H V
HV W DO H PHROOW L GPRPANQOHYBRWHQWLHOLQW p RRPP IRXWERQW U LERNRWYHUDLQHYV
SRXIWDYRUDWHAY HORSSERMQWDVWUXFWXUWDOLPHQWDLUH HW pQHUJpWLTXH

3D WL O O M¥EBRFW UG @Q$D/UWHP HRRPB E H V
FHO®HD B{WH GRRU P HVEWHQ WQ HRR QH V
EODQPRKHIRIOFU L WYSHAL I LRXMUO DRL H

i XQIRQDJISHOXNYGIVWLHX)GDSMWOEUpPDOLWpV
O R F D Q0H WM D O H PUHIRS/S FXOHD B RFWUH @ W H
pY R O XNWE M KW WH/ X VAMPRIQ F WELHREH VR LQ V
GHWHUULMWRHGHYD P L TXHM FRQH\WQ D

TXHVVGIHED E R X FIKQE X VW R E BERAWP H XXUQH

BHORQS$' (0SOXH SURMODMVPHFHQVpPV
GDQ@DpILRAPWYLURXUROIULFRPMV
HQRQFWLRQRX PHI W DIBHD Q FipVHFW H X U
HVW\QDPLTPOL VRQIURQWHWRQWUDLQW!

HOMHKRXWFFRPSDIJQBEGLYHUVLIIGHDWLRQ UpJOHPHQWRIQFHYUHHYVYGH UDFFRUGHPHQ

SURGXFWLRQV DJULFROHV

pPOHFWULTXH



&HW \BEGI IRQGH D FIRVp BV UWHIDUBY GXQ DRWXU WRKQTXH QXQ DJUEXEMXU HWQXCH
FROPIYYY SRXUDCDOVHUD SOFH GH DI WYRTBWP H GDQV BN \MUMRAUHY  HOAH RSSRUMQMYY HW
@ MV / DXUHON' DRW $SADFH % & SWVHOM XQH WDWIIH FHQWH VXU BV EHVRQV
DIUFRBN FROUGHIDQNGIUWRWWP H FRPPH XQ GIYIHU GH WMIQHQFH IDFH DX DDV
FOP DWXHV HY QOABELDY GHV BHIYHQXV / HV H SpUP HOBMRQY P HQHV GHSXLV P ROMHOW
XCH FRP SDAELO) SRWIE®! DYHF FHUBLOHY SLIRGXFWRQV DI UFRGN HWARQILLP HOAQQMU W
PFRQRP ITXH GX QVSRW FRP P H RXAMDGH QYHWALEDMRQ 0 DOW HQYILRQ KHABUHY
HQDIpV © FRP SG{ W DGP IQMADWYH HWHIBP HOBILH UMM XQ ILHQ PDWXU| O
FROFBWDIRQ GHV SIRWW 9RW 9HECH DI UEXEMXU FoD@HU H SUP H GV pVHYHY @HV
QRIP P HQADX] FROWDLOMV GH WDFFRUGHP HOWj © UHQWELDW LOFHWBIQH DX P DQTXH GH
YIVIELOY | RQJ WP HHWDX] HQWIX[ GH GpP DOW®P HOW, OVRX@ QH pJ DBP HQAD SUHWWIRQ
VRFID®! DXRXU GH FHV SURWMW HW WDSSH® TXH (DIWRWBVP H GRW UMAMU XQ RXID
FRP SPP HQEILH VDQV r WH SpVHQW FRP P H XQH VROMRQ J RED®! DX GlLILEX@Y DI UFRGV

* pDG5R UHSWVHQEIQAGH @ &RP P XCDXW QDI BP pUMRQ Y4-DXQH &{ W HWEXG P HWHQ
DYDQAGN HQWX[ WUMRIDX[ QREP P HOND WD IO/DWRQ GH FHWBIGHY ] RQHV DIUFRBN ,0
IGHOMH @IUWYRWBWP H FRP P H XQH RSSRWXQWY GH P DIQMQ GH DRI DIUER® \RAWHQ
VRXT QDQABN |RUMV SWRFFXSDMRQV @pHV | QP SDPWSD\ VDI HU ,OQMMAM VXU@P SRUBGRH
H © FROFHWMRQ GFDGI LOMMWH SDUGHV GoP DUKHV FRPPH ™ 9LYRQV SAV KDXWO TXL

SHP HIWQANGDP pGRUHUGDFFHS\WWELDY GHV SURVW
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/D SpGDJRBIVMV V H Q W,IOHIDXOA S O L TXHHW $X GHGHVDVSHFWNFKQLTOWNM MBIMH X U

H Q M HXHO DV U D Q VELQWHIRP WR T X®IGpSHQGD Q AR Q FHO BAYR Q WU DIDP VHEHEpYHORSSHX UV
POHUJpWAAKMQ pILERXQHWHUULMMRHYHY SURSULGMAPL Q VWD O O®XULREIMH[SORLWDW
UHWRP BPFRWQR P L ORAD OHWG LVSRVAMLIV WUDQVPLUMVEBRQVDHEQOIQWHFR Q WKW W
ILQDQFHBBQWLFHBDLIBRIVVLEESRX@H Y FRQGLVGHR PRD QW qO&PHBHWDVSHFWV
KDELWDBGBPQpILELHIHFW IBMOQWO HFW U LFLWHO HD JUL F X OGRLYUHMYWSID UWLFXOLqUH
SURGXLWH VRQW pJDOHPHQW GHV OHYLHW\ LGUDFWNSWDWLRQ

3DUWHEKHDHSAU R MWW MV V GWHQYWHVWLVVHPH
LP SR UWDWHD HB J UL F X CARRIQXWUULE ©BDQ W

3DUFAXHOHMDFW X GHIY O H F WAIRLGFW W@ X H Q WF U p D \@ IHRIDO HIXRIH W W DEQ WS R VOLAARNQ U H V

GUDXJPHOMNWEP QpILBEXSKRWRYROEDRMWTXH RXOHXU@IUDVWUKFYLQWHAU Y HYDVQ W M Q W

VRXYHOMXYLVLESORXWHWDELWD/®W YV TXHIGRWL Y QWD P X Q p&AD Q L I L WB &0 H

LQWHU Y HRQDQRXO L DQp P S R U @/1D BIFHHX | EpQpILFLHU GuXQH SDUW VLJQLILFDWLY

FRPPXQLTXKUOHWFRQRPLHWOLVPHV

SUR G X F WOLRRROV@BHIY Q H UIWE HW HWRP EpH V

FRQFUQWHY SRXU OHV FROOHFWLYLWpV MWIOHVEEDWRVHQNV

/HVUHYHQ@XV>XC\KSKRWR YR QY BWURAD
FIRQ VVWROYGH/QIR P E U HBKW L P HOQJW  F ROHi V
V)W R'FN®HIR X UUDOHDMP pO L BHOMDRORQRPL

2XLOAR €M UR G X BWLIR® H FEW B MAR-Y\RoO W D w T&H W [S O R L W O MKUREQHW JGHHPBI Q MP DHOK Q H

HVWHODW L MHFAEEQMWD SSREMDXWHBKMFHY  PHLO O HMDHS W DIWK RIQI HVE\K FKDQJHPHQW

GupQHWEHSHQGPHMYDQWDHHUpPpSHUFEXWH FOLPDVBOT®WH HEWW U Y RQURXOWR QpP{ O H

SDWRXMBXUWFW N R K@V F W XIUGID®HHV GDQV OD PRGHUQLVDWLRQ GHV H[SORL!

FRQVRPPDWH X WWDARMYH FRQWHDQPRR L Q V

PR QWX pDXWR FR Q VIR B'D\D RABB@E B W L

VXUSORXYDUDGWOHEPpSHQYBWUJIpWETXHV

GHV EKWLPHQWYV SXEOLFV

1IRQHWDQQHPRQOWLRSHRWKLUHFDFHPHQW
ELHQDX GHGGH DQV /HV UHPSODFHU
VAVWpPDW L TQUHRHNFR QRPLTXBAHQWQHQW
QVRXKDL®DERHOW XHQYLURQQHRWQWDO
Gp Y HO R SBOQUAYD bl &0 RQMABY W D OWO@MW LR Q V
W R XOMHE X U GHY LHp Q pUD O N KB @WLjH X UH

DQV

2XLPDLFHO@EPSHGEF¥RQWUYDIPY HEH V
GpYHORSSHXWVXHVWLRBURSULBW:p
W UDQV P L&/NIIHR/QV G RQEF H Q W H BBHHL @ H
FRQWEMY H\WY WHQ W L F LGSHpUDWS p S D W
DJULFXO/\REBMMAR XUDYPMOLODAFRPSDJIQHU
MXULGLTXHPHQW DYDQW GH VLJQHU



&HW \DE®! URQGH D H SBp ®V [P SDFW HURQCHP HQBX[  SD\ VDIHY HAMUGTXHV GHV
SURVW DIUYREBATXHV j \WDYHY GHV UARXY GH SpUHQFH VAHQMTXHY HWMFKQTXHY 6 XU G
SOQ HMURQCHP HQWO &DWHUQH 3IFRQ&RAKDG ,15$( VRXWQH TXH GV SURWNV GRYHQW
rWH DQDOVPV | GHX[ pFKHEBN SDUFHIMILH HWSD VDIgWH « @FKH®I GV VRY GV
IOABEMRQY P RGUHOWRUMP HQABI P LEURFQP DWRP EUH KXP 1A\ UKMVHGP HQWVHWBHXYHQW
IP SDAMU BIXLY SURSUDWYY SK\MTXHV FKIP TXHV HWEIRBIITXHV / D SKDVH GH FKDQIHU AW
pJ DBP HOAFUMITXH HQ WDVRQ GX UVTXH GH FRP SDPWRQ / HV FRQCDMDGRHY UHVIMOAHQRRMA
@ MHY QRIEP P HQAWVXUBN HIHW | &QJ WP H & RFHDOAD EIRGYHIAY GV REVHYDIRQY
P ROMHQAXCH pYROMRQ WDSIGH GHV FRP P XQDXWV YpJ pMEGN VRXV SDQQHDX] DYHF XCH
WQEDQFH | © VIP SOIEDIRQ IGUINXH DIQULTXH GHV IP SDRW SRIMQIHY VXUBN IQHRMY HAD
IDXQH / HV ] RQHV KXP LGHV VRQMGHQWIpHY FRP P H SDUAEX@UHP HQMHQVIEGN HASHX
DEDSWHV | FH WSH GH SURAW ) RUHQAWDXAWD. $ 7 0 2 IQMM VXU@P SRAMIGRH GIQNI UHU
G\ GIDI QRWEV SpGRERJ LTXHV HWHQYLLRQQHP HOWX[ GqV DP RQAGHY SURVAW DILQ GDQIASHU
GV FRODIQMY HWMpFXUVHU BIXU FRFHSUIRQ 6 XU G SOQ pJ®P HQBILH BN IQMYHQDQW
VRX@ GHOAXGH |RUM KpWURJ pQol\y GHV SUDWTXHY GLOVWKXFWRQ HOWH \WMULMRILHY  DSSHDQW
i XQ FDAH QDMRCDOKDWP RQVH SRXUVPFXUWVHUBN SURVW HAIDALOMUGXUP IVH HQ ~ XYW / D
QP HOVRQ SD VDIqUH DERGH SDU7KIEDX@V HR  %4RRSH QSDWH O VIP SO TXHWIRQ CH
YMEY PrPH QWP XPV ®V SIRWV WDQVIRWP HQWSLRIRQGP HOWGN XVDIHV HW®
SHUFHSWRQ GHV HVSDFHV ,C8MIGH SRXUXQH P HABIXUH IQfI UDWRQ GHV KDEMIQW HQ DP RQAHW
SRXUXCH WI®[ IRQ VXUGHV IRP HV SD\ VDIqUHV SOV DWXP pHV &pF®I/ DU\ &(5) 5$1 &(

P HWHQ GP lgUH BNV HQWX] MUGTXHY HAFRORDFMHY @V © FRP SB[ WY GHV UHDMRQY HOMH
SURSUP\BILHYV H SBAMIQN HWE YHBSSHXWY / HV RXUE DRYHY VRO pV SDIHBP HOADGDS\WV
i FHVSIRMW GH@Q WMPH |  DQV QRIP P HOAHQ FH TXLFRFHUIH @ WSDUMRQ GHV
UHVSRODELDYY @ GXupH GHV HQIDIHP HQN HAD JHARQ CH @ 11Q GH YIH GHV IOABEMRYY/

LQFODQAB! GoP DQYBP HOMWD UHP IVH HQ p\BMEHY VRY

N A OR SR IR,



'DQV GH QRPEUHX[ FDV OpLQWpJUDWLRQ/8WNO QHERG L | IOHIG\G VR O HQ @ KOXAPLEIL W p
FRQVLVWH VXUWRXW j PDVTXHU OHV LQVWBR® 8 pWBLWRIMH \D\WHDO CHARGHHDWY DEKX Y HQ W
KDLHV RX GupFUDQV YpJpWDX[ 8QH YpULWDEVRTNRHYPE 8§D M8 BRRR OYRW D P PHHQ W
GHYUDLW UHFKHUFKHU XQH KDUPRQLH D Yot IORGED \YIPVIHR Q Q D L V VIDFMWWIMPW W p H V
HILVWDQW SOXW{W TXuXQH VLPSOH GLVVEBK®BRWWLRPQ BIMWX OWKXD WM XQRE/L PLQ X W L R (
GH OUDFWLYLWp ELRORJLTXH HW GH OD

I HY\V Q WHUY IHRRIDY/W & qUHHYRQ HK XPLGHV
FRPPIEHWLOLIS®OUWLFXONHQHWVAHE@W V
OQMUH[LYPNEHVROXWORQPERXOULQWpPIUDWLERBRpQRPq@HWFRPSDFWIHXY HRR\G L | lOHJ

SD\VDUHE&HOORMHARQVLYDWH FDFK Y V IRQFW LR QQ\GRIHR@WG HTHMHY S D FHOWO @ M
LOQVWDOPDMMORHRNR QFHFREBRQYpULWDEOH FRQVW UWQXHHWDAD B B B EGWL WOHBO O\G D SWp V
S UR NDHJW K L W HHPWS X WWCDO) HAY u D JERVQ 6 H SRXU DFFXHLOOLU GHV LQVWDOODWLRC

WUD Y DIp@ P § O DIVl DRMULIFD@G YUY WURKE W X UH V

DOLJQHPBQWIRVIGMVBERQ QHDX{WKPHYV

SD\WDJHWGH VUDSSXWKWOHWHSqUHW

FDUDFWpUGYSDLYRHHLVWHD@WBULYLOPJILHU /HVGLDJQRGE RILFAQWED D O G\ K D \GH

OR U VH XHIS WU W LQIDOMB BFID W p U DBXD[S W p V FRQFHSMMIRID SUgNHVVHUY LIFEGIWW U X FW H X

DXWHUULWRIDHRFDIRXBHUWDRIOGYHQWY  UHQIR WBRAHRJW H V V LOFHDPUNOMA Q BN D G U H

WHFKQLT7XRIEMHFWEHVRLIQBIWHVWKPpWLTXDWLRRDPR @RXXMHFKDUVRIPPXGHRXUUDLW

JOREDOHRHIDUD QW HUR Q AH VHUGDRWY DPpOLRUHU OD FRKpUHQFH GHV SUDWLT

OMHQYLURG@E®NPHQIDE VWV V HQG\ILLKDAV p JUH U

GqQVODFRQFHSWHMW®PSpWHYBHNLDOLVpPHYV

QRWD P FGHHIW F K L WHMB W Y\ V D J L VAWBHHV

QHSDWHOLPLWHK®QHDSSURPKH. TXHPHQW /HVRXWMXVWLGIHTKWW DRINP SK\WpRWLTX

WHFKQLTXH GX SURMHW GLYLWIQRQOX PV HUP HVGWNHVY WX FVEK\W H U
SURMRWMYL OVHVWIHDAVRP S OH WW DS XW
IFUPD®HHY B REDEOHWRRQWIHRXBLHX]
SUHQGUH HQ FRPSWH OHV VSpFLILFLWpP

/URPEUDJHWBPPKQLOMFRD RJL® RIG LODH

FRPSRVIWBIRWGPWBWUDLUDNRURNBWDEQHYV

JUDPLQpWUPGXEWRJIUHVYVL OHRRE@ WU H /IDTXHVWD&QPDQWqOG RHmMP LW & WD W

GUHV S qFHHWh W X GRR/Q W Whh QWU D O BRHR W GHSDUFHD\WHIMS U LN & KD UILH) D Q FULHW\N H

EDLVVGH ODELRGLY HUPIPWIHWD Q L P D:O H XQBRLEMW LJLOPRRHNXG R ELW/WDH WLE i 8 p

SROOLQLVDWHXUV LQVHFWHV RLVHDX[ OAXPROMWMI BRWHYDWOLVDWLRQ GX SURMHW



/ H SpUP HQBMRQ DI UYRWBATXH RYIQ GH &KDURBN P HQpH SDU/ DXUHOAG ROV HQ SDUMCDUDW
DYHF 9$/ (&2 FRP SDUH AQT \BEGN SKRRYRWBWTXHY | XCQH JRQH WP RQ JWFH j XQ VXYL
FRP SBW/ HV WVXEBAW P ROWHQNTXH GV SDQQUHDX[ DP p@RIHQMB! FRQIRUMMHLP LTXH GHV
DQIP DX[ HWGHV FXAOXUHV B GHV IRV FKDBIXY DYHF XQH EDMVH GH \MP SpUDMUH DA@QW
MVTX]  f& HWIDYRIWVHOND FROMHIYDIRQ GX IRXUDIH HQ pW KLYHU HWVRMH GKLYHU

&HSHQEDQN @ SIRGXAIRY SUQBQqUH VRXV ®V SDQQHDX] HVW WG HQRDGQDOW XCH
SURGXPIY\Y J@ED® IQpUHXWH | @ ] RQH WP RQ ELHQ TXH FHD VRWSDWHDP HOAFRP SHOWD

SDUXCH P HOIXUH SURGXPMMY HOMH GV WDQIpHY HWXQH TXDOY QXWMRQOHM GH GKHUEH
P DIQMQXH RX DP p@RpH / D pSDUMRQ GHV SUpFISMMRQY HWAP RGLIpH SDU®I DXMHBP HQW
VRX@ CDQAMQP SRUBQFH GH @ JHVWRQ GH GHDX / HV DQP DX VDEDSWQMDSIGHP HOADX]

LOABMRQY VDQV P SDPWD.J DY VXUBIXUFRP SRUMP HOWRX ELHQ r WH

“XOHQ ) WAQ D HQWXWM SHVHQY GV WDYDX] P HQV SDU @ (/( VXU SOMHXY SURMAW
DIWYRWBATXHY HQ pBYDIH / HV WVXEW P ROWHQOANTXH GV SHURWP DQFHV DI UIRQRP LTXHV
YDUHQAVHBQ BN \MAKQREJ LHV X\MDpHY * DQV FHMIIQV FDV QRIEP P HQADYHE GHV VA WP HV GH
SDQQDX] PREIGN WDRNHY GV IQMUWDQV SBVHOMONXQH SURGXPIYMY VXSpUHXUH DX
RV WPRQV « @OVHIH &V SDQQ-DX 1L HV HQRDCHQNI pQoDBP HQNVXQH EDMWH GX
UHQGP HOMpH | @ QP IQAMRQ GX WD\ RQGHP HOMAVSRQE®! SRXU BNV FXGMUHV / HV p\MGHV
FRQGXIWV QRQABDV P IV HQ p YIGHQFH GIP SDPWA) QUIEDWY VXUD VDQWY GHV ERYIQV RX GHV RYIQV
1 pDQP RQV FHUBIGQHY DEDSVIMRQY GH @ FRQGXMM GHV WRXSHDX]  SHXYHQM \WH Qo FHWDILHY
QRIP P HOMBLY GHV RSpUDIRQY GH FRQOMOQIRQ RX GH P DQASXOMRQ GHV DQP DX 3 GMHXWY
HQWX[ P pWRCRBJIITXHV P DMXY VROVVRXTQV SDPL GNTXHY ®f P DQTXH GH VWV
H SpUP HQ®X[ GpGlpV GDEVHQFH GH GRQQHY QDIRDBN KDWP RQ(VHHY HAMD QoFHWIMY GH
QVSRVHUGH SIRRFRBN WBQEDUEVD Y SHP HABIQAGH FRP SDUHUHIILEDPHP HQABN Wb VXGEAW

&DWHICH 3IFRQ&RFKDUG D SWHVHQNY BN WVXEBW DXV GHV UHFKHUFKHY FRQGXMWN SDU
QL5$( HWOI 3{® 1DWRQDOCH 5HKHUIKH $JUYRIBWTXH 315 $JUB9 VXU GLpUHOMV
SURGXPURQY DIUERBN / HV WDYDX] P RQMHQATXH GV LOABMMRQY DI WYRIBITXHY FROUEXHQW

WCXUWH GV SHIMV DIUFRGN ®Y GV pSMRGHV FIPDIWXHV HWPHY WY TXH GV
VOFKHIHWWHY BV YDIXHV GH FKDBXU RX @ JU G / HV SDQQHDX] FBHOWXQ P IEIRFTP DV
IDYRIDE®! HQ @ MIQMBI VWHW K\ GUTXH GHV FXGMUHV HWHQ DP p@RIDQMD FROVMHYDURQ CGH
QP QW GHV VRY / HV HIHW REVHYPV YDUHQARXM RY VHBQ BV SURGXPIRYY | HV EpQplEHV
DSSDUDMHQVSDMEX® UHP HQMOWUHWDQW HQ DUERUEXGMUH HWSRXU BV SHIW IXIW  \BIQEY
TXHQ YMEXGMUH BN P RALFDIRQY REVHYpHY VXU BV \WQHXWY HQ VXFUV HWHQ DRIGW
SHUP HAKIQA pQoUDBP HQAEH P DIQMQUXQ p TXITEUH TXDDEMY VDWW DVDQW HV U VXEEAN P HWHQA/
HQ pYIGHQFH XQH SAV J IDQGH ABELDYY GHV SURGXPURQY DX 110GHV DQQoHV VRXV SDQQHDX] DB
TXH ®V SDUFH®N \WP RQV SWVHOMONCDYDQMIH GH YDUDEIDY IQMDQQOXH® $I1Q CH
FRORIEHU BV FRQQDMDQFHV QVSRQEGN ©f 315 $JUB9 WDYDIAD j @pOERIMRQ CH
SURRFRBN KDUP RQVpY GHMIDV | \AKPMUHUXQH EDVH GH GRQQpHV VALHQMTXH UREX\WAM



TR RS

&RPPHQW pYDOXHU VFLHQWLILTXHRHQW OH W
GH OuDJULWRORUDMKRLO H[LVWH GpEMj XQH && %
IRUWH YDULDELOLWpP QDWXUHOOH DX VHLQ GHYV UFHOOHV "

/HVLQWHUYHQBQN\DK)&BQS’DUFHED]CDJI—H.‘FREOHV
SUpVHQWBHWWUHO®HWKEYWURIpEHOPV - &ROFHYRUGN SURAW DI UYRGBATXHY HO

UHQGLIILEDKRPSDUDLRYRRQHRQMPPRLQ QNI IDQNGGV B G SDWBN REMIPIV
SDUIDL\NU-I-PS-lQ)WHQWDXN-ILVWIﬂU—R/@\M—NHU:WH DJUERBN

VXWDFDSDFGW@DUpPJOHPHQWBWEWQQJIXHU
SUPFLVp OHHW HVEXSURNMHWDYDULDELOLWp
QDWXUHOOH GHV SDUFHOOHV P e 2 SUP IVHUD KDXWMXU QRUHQIAMRQ HW

: @HVSDFHP HOAGHY SDQRHDX]  SRXUDWXUHU
&RPPHQW pYROXH OuDFFHSWDWLRQ: GH XCHERQRH S QCHDOP IqUH

OuDJULYROWDWVPH SDU OHYV DFWH?(UV GWHUULWRLUH "

6Xl(DMIpPRLJQDX](BEE)UWLF'I’.)SI]DIQ‘MMNURELV o 3UHVHYHUD | RQANRQLDOYY DI UFRGI GHV
PGLWLBRVRG\VVpKWH O $JULYROWBIWPH  SHrHm/ GIUSUDIWFDEION SRXUGN

UpW L F HREPHA YQRIB\H \S U p F p G HIGALKWLR Q V
GLPLQSHRW HV V LNHNP FVQ MHPEUQN W B Q/HI Q W H SGMIQN HAD TXDOYY GHV IHWRXUFHV

PHLOOBKEHS WO WS RRMHWYIE\QDPLTXH XUIgUY

SRVLWLYH GH VWUXFWXUDWLRQ GX VHFWHXU
: o 3RXWXIYUH GV H SpUP HQEMRQY HWBNV VXYL
: VX HD P

&RPPHQW DPpOLRUHU OUDFFRPSDJQHPH UGI Q) WP HDIQGH P LHX] p YDAHUGN

GHV DJULFXOWHXUV GDQV OHV SUREMHW%.i[iL@ENdWW/V !

&HUIUDQRNOLOQIH FHV\GMP SOGEXGIK  + 5 HOIRIFHIGN FROCDM/DCEHY VXUBN HIHW
GpSDOMA/UJIDQLDBHVFRGRQVHLUOOMWYY G- (D) UYRIBVP H VXUO ERCYHIY
SDUWH @GDWH KW BWREBURP SDJ QB B pRRF H

SHUPGIM? L HX[QW p OBE/U R MHBM Y D O K K:U

LPSDFW VXU OD GXUDELOLWp GHV UHYHQXV DIY R GV ROV FVE puREY
: YDODIRQ KDWP RQVpV SRXUI DAOMUGN

: FRP SDUDIVRQY HQWH SURWANW
/HV SURMHWY DJULYROWDWTXHV REFXSHQW LOV

XQH VXUIDFH IRQFLGUH HIFHVVLYH ¥ | g ooy pon i D) UYRGBAVP H FRP P H XQ GIVIHU

JHV VXUIDFRHMHVVDDNIBYYHORSSBXH QW  CHICSUIMRQ DX HKDQ) H2 HONACR DUTXH
SKRWRY R O W\DWRHOMW W LO HPIHWQRW SDUpHY  VRXV U VHIYH CXCH DSSURFKH IO UDONBNY
j GUDXWVUBYBWRQFIUABYLURQ KHFWDUHV  GP HOMROY DIURCRP [TXHV | RRMEKQTXHY
VHUDRWOMVVBLUANY FRQWUH j HWHQYILRQCHP HQEBN
KHFWDDWHWLILFERDLXHM pHHW PLOOLRQ

GUKHFWDUHV PRELOLVpV SRXU OHV: ELRFDUEXUDQWYV

/UDJULYROWDWVPH SUpVHQWH W LOE GHV
EpQpILFHVY DJURQRPLTXHYV FRQFUH\gVV "

2XL'HV UHW RXWH/[ S p U LPHRQEAM UGHHQMM | H W V
SRVLWDIQFHUW DY QW X D VQLRRQLYP PXIQHV
PHLOOIBXRNHFRQRVQHIHCS Up FREMV
EpQplLRQWWREVHUYXWHUWDERGWXUHV
FRPPH OH FDVVLV



&HVDMIHU D DERG O GXWDEIDY GHV SIRMW DIUWYRWBAXHY HQ FURVDOANGN GP HOURQYY
HOQYILRQQHP HQEBN HWhFRQRP [TXHV 6 XU Bl SOQ HQYLRQQHP HQEO %4RRSH VRXDIGH TXH @
EIRAYHWY HWGHYHQXH XQ HQWX FHQADO GH IDVDELDW GHV SIRMW VRXV @HIHWGX
UHQIRUFHP HOMpJ OP HQBILH HWGHY H LIHQFHY GDFFHSWIEIDY ( @ GRWF W IQFIWpH GgV
@P RQN WDYHY GHV GIDJ QRWFV pFR®J LTXHV FRP SGW HWADSSXIH VXUD Vo TXHQRH pYIWMU
WGXWH FRP SHOHU / HV SUP Y UHARXY P RQMHQONJ BEDBP HQNSHX GIP SDFW QpJ DWW

P DVMIXWY VXUD EIRGYHWAWY P DIV BV GRQQHV UMMOAHGRRUH LQUXI I VDQMY FWQp FHWINMQAGHY
SURRFRBN KDUP RQVpV DIQULTXXQ UHQ RUFHP HQAGHV VXIYIY pFRBJITXHV

6XU G SDQ pFRRP ITXH ®f &WAWSIUERGI ) IDQFKH &RP W WDSSHM! TXH GV SURWW
DI UYRTBTXHY VIQURIYHQAGDQY XQ FROW[ W pQHUI pWIXH IQABE®! P DITXp SDUD YROMDY
GV SU O WEPIRY GHV VRV SXEGRV HWD KDXWH GHV FREW GH IIlQDQFHP HQW / HV
P RG®V pFRQRP LTXHV BHSRVHQAVXUGHV LQYHANAHP HQV BXUBY HWGH BQJ WP H P DIV VRQW
IWDIIDHV SDUBGN QO CH G YHBSSHP HQW QORHIMGH I BP HQBILH HABN pYROMRQY GX
P DUKp / D YIDELDMY GHV SURVW Qo SHQG SUCFLSDBP HQAGH WRY IDRMXLY  ®f LDFFRUGHP HQWDX
WVHDX © VBLEB GH QOWBAMRQ HABI SU[ GH Gp@FWIFLW / HV P RG®N pYREHQAYHLY SOV
GH IG[ [ELDYY DYHF G @ YHBSSHP HOAGHV 33$  GH (DXVRFRQVRP P DURQ FRIIFIYH HWEHV YHQMV
@DV

/ H Y © GH @I UFXGMXUHW\DJ DBP HQAFHQADOGDQV & SDUR H GH @ YD®IXU DYHF QLIpUHQN
QYHDX] QIP STFDMRQ DMQANCH @ VIP SBl GFDMRQ GX IRGAHU DX FR IQYHANAHP HQARX DX
SRUBIH GH SIRMWFKDFXQ [P STTXDQAKQ QYHDX GH UVTXH HWGH UMRXUpFRGRP TXH GlLIpWHQW
( QIO BV pFKDQIHV P HWHQAHQ pYIGHQFH XQH WDQVIRWP DIRQ GX VHRMXU YHWY GHV P RGq®N
SOV WULLRUDDpV QI IDQNEDYDQEI H BN DRMXLY GFDX] HWH SEUDQAEHY VROMRQY FRP P H
G RANDIH GH @QHU I HQFRUH pFRQRP LTXHP HQWULJ LGB! P DI \WIDWYJ [TXH SRXUGDYHQU



SN A
"1./:.‘)) %
/DELRGLY HWUVMNXWRX X&H R KHXQWDBO OH
FRQGLWQBRRRWHD EEBBWRMHNMWH SRR G
SOXVLHKUIHQFBYPLOMWLVTXGHUHFR XUV
MXULGNVDX\HWI EH[WHBHQFHWR/LYV VO BDWeW D W
HWDUD @WMDWF FHSW Bl BBLLORRMHWWG RVVLHUYV
GHYLHQGHRWXNWQSOXW[LIJHDEBWARLYHQW
LQWpJUHU FHV HQMHX[ GqV OuDPRQW

7URIW\SH&HPHVXUMRQRMRELOL\WDERUG
OupYLWHRRER@V LjVRHS D \L QW H UWX@H ¥

JROQHY IRUWHMQVLERLPRORI LIXHX L OB
UpGXFWXRQFOXWFEB¥O{WXQUB VPLWDW LR Q
GHVWHUUDVVHPHBWID FHEHQWD QJpH V

OuDGD S VBWIIR@Q H IHWYG H VS U D W ¥ TH

SKWX UDIWH QQLI@BRPSHQVIOWERQVLVWH

i UHF URXUWH V W CSXHMHDUE L WDXLY D ORQ WX H

OHV LPSDFWV QH SHXYHQW SDV rWUH pYLWpV

/HVS U H P LUHHUW FPRQWY U 8 R D O BRIDQ WWL H Q
GHVHVSqFHWMSUpVHQMMUD EV H®H H

G pJUD G P\F MRIGARK W H IGRHWp V X OMHDAMAH Q W
YDULD FOIOWW® VLWHWO HPD Q TXGHUHF X O
VFLHQWQHSTHKWPBWWWHQFRGHFRQFOXVLRQV
GplLQ L WDITKHHW W IHR/GRHRAX Y H W piF H V VL W H
GDYDQWDJH GH GRQQpPHV

8 QS URDIHW. Y R OVWHBRIXBHVQYHVWLVVHPHQWV
POHYpPSOXVLHXOVLERWXURNVQPUDOHPHQW
VW UXFYWRODMR FLEWL RMIBW /DG X UG H
ILQDQFHMNGEH | DQVW D Q G'X\H
OuH[SO R HWANIVMKRYT XUj DQYDUHQWDELOLWYp
PR\HQQHW LWHHWUHW  DYHEQBD GW
IRQBWRSGHYV j /HVS UL Q F LSHIDWHM V
FRQFH UMDV W H QCHAN M X U D Q ISR\ H U V
IRQFLHWWHKNR € WM DQ FLIHWA Q W DHE [LLOY M\Hp

PDLV UHVWH HQFDGUpH HW VRXV SUHVVLRQ

/HV\VW gP¥HR OWHHUAWVQP RG OB X R QFXUUHQWLHO
EDVYXO W DUF Op M@ HVR QW B D MWW M O D
RXYWHWRSSRUWXQpWYIFURLV V0 BF b
GHPDQHEQPOHFWBDEKWRI D O HPHIHYU W H
LQFHUWKW XBYR GHBURE V\VWqBHYLHQW
GRQPRLQVPFXUIPMPLVSRWHQW L HOM¥P HQ W
G\QDPLTXH



G Avieul)

/ D WRMgP H pQURQ GHV 2 G WpHV GH @ J UYRIBVP H
HQ 5pJIRQ YRXURIQH) DQFKH&RPW P HW HQ
PYIGHOFH XCH IlgiH HQ FLRMVDQFH PDQp O
FROM W hJOP HOBILH FKDKXW VRWP DV DX
F XU GV WIDWILHV GH WDQUMRQ DIUERBI HW
PCHUPWIXH / HV pFKDQIHV FRQILP HQAWRQ SRMQIHO
SRXU @YHWALHU BV UWHYHQXV DIUFRBNV UHQRFHU O
WMOHFH GHV H SBUBMRQY HAVRXWQU BNV WUV
XWX WXWHQ P DIQMDON® SURWY j  (DRMMY
DJUFRG!

&HSHQEDQW ®f QP YHBSSHP HQN GH (DI WYRGBWP H
UM IWHQ SDU SOMIHXLY @P WV P DVIXURV

FRPSE[ Y  WIGPHOMUWH  KpWWRIpQlW GV
SUIDIEXHY GIQMKAIRQ FRQADIQMY GH IDFFRGHP HQW
IQFHMMWGHY pFRQRP ITXHV HWP DQTXH GH GRQOoHV
VAHQMTXHY  FRORGPHY VXU ®V  IP SDFW
DI URQRP ITXHV HWHOMLRQQHP HQWX[  / HV TXHWIRQV
®HY | O EIRGYHVIW DX VRY DX SD\VDIH HADX

FDAH MUATXH DSSDUDMHNSCMAWYARKRMUDQMY

/D WXWMW GH @ @ WSRWH DIOL VXU CGH
P HABXUHV SOQULFDWRQV QDWRQD®! HWWMULMRUD®H
XCH FRREIRQ WHJRFPH HOMH DPMXY  XCH
KDWP RVDIRQ GHV 4BV HWXQ UHQIRWFHP HOWGHV
R GH VXYL HAGR YDODIRQ / |DFFHS\BELDYY \VRAD®!
HMD TXDDW GX AD®IXH GFDOVRQADJI DBP HOAMGH
FROGMRQY HWHQHDN

( Q FRFOMRQ (DJUYRWBNP H IDIWP H FRP P H XQH
VROMRQ SWRPHMAXVH PDV HY¥FRH HQ
FROMKFARQ CRON©® YDEIOY QSHQED GH \D
FDSDAMY | FRQAMHU SHURWP DQFH DIUERG! H] LTHQFHV
HOMURQQHP HQBBN ~ pTX@EW  pFRQRPITXH  HW
LOWI UDIRQ \WUMRUDG
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