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8 QP HMXUSRM EDMAXU XCHIHP P HEDXNXMHAXKQ KRP P HHRKBOWXU J XMAIMM %dH  XQ
JURXSHGHP XMOITXH WXWAHTXEO DCHSXVEDITXH

, NP EGRNELAWE NRXHJBKXUWXWEUHP LIHJFRQAHW-XVEXEH. VRXWYDELHD WRXVWAXNFDILU

/ HBDEHJIGKX J URXSH \OYDORHHIILQ CFFRUEH\D I XWWBH «BRMTXH «FKDXI IH\AVP DQV
SWSOH\DYR] DI«@XH (VBXY  ( WBXVUHD 30VXQP RXYHP HOAZOVXQ
P XUP X"H

SRONHWXXSMIH

[ ( 352 -(7

& RP P HONIFROMJDXSMUH GIGKIO' 4 XHSHAWRQ GLHGH SOVKUPHMLGH S @IRML
P SBIHNFRP SBf HTXHQRAVWDYHIRQMARXVHARAM/XQ NBXU" $ WDYHY/XQH Y ME®!

RA W&HGXQKRP P HTXLYRIVWRQ P RQGH\H | RQAHU 3RONGH XSWIHWQMGISDUL R CH
SUHIAH®IGXOE FRQAH SIHG / ¢XP RXU @P XMTXH ®IL WP HLCPXDONEABY AL HON

SHIRQD H/GH @ S12 FH AKHIAKHIAS WBQURUP HUPH\EQWP HOWGHVROMGH\ QI XTHU HY
XQ UMAGH SDXDI HXQLYHIHD

3RONHXSMUH FEWGEER G O UHIFROWH HOWH-HID YCBWMYDLEX\AD 7 K« WHGX
YDBRQ 6P CQHGS YLJQRQHAD DUHYHIDA & RN 1 XIW2 DQIH 8 Q MKQHDAWXU
FRQMP SRIDQ HAXQHMXQHFRP «@HCOHP HAMKVH HD VPR QH TXL AR XHINGHVXQYHY
QLI UHINVH XQHP P HUHIFRQAH DX XH

( QHIHN®I7 KetWHGX %DBRQ HADFRP SDIQHVHIRIFHGBXVSOVGH  DOVEH WKY«BU
BV«FUNYUAVFROMP SRUNCHY CHGROQHUXQHSORHDN H SURKRQVGEXVRXUEKXL DX
MXQH/FRP SDIQHY ' HVRQ FRW GIFRTPW 1 XV Q) HIDWDSOWEHBID] \SHAEFOV
SURMIRWP HY ¢ @ SOUG A SOOI SUAHIM CODVAKIFXQH GHBXURKDARQ



- m O DXUDVRXVRXL/XQHDAWHRAFDIRQ XQ DXWHLP L
0 16( (1 6&81( XQ DXAWHIP RXU XQHIRUAHQRXYH®!
3RXUFKDTXHILQ 1O DVRXVRXW/XQ QRXYHX GSDWY

'V OH WRWQW GHGRGEWHXOH OD  OHV PRWMwEiRe $ORGHGHENON [ XS
VRQV OHXUV VHQV VHURQW OH VRFOH PRXYDQW GH FHWWH SL2FH

/D ODQJXH HVW OH WHUUDLQ GH MH
AXCHVW FH TXH OD UXSWXUH " ,0 BXWREGK TXHLRE VIRIQYVDRDIM GH HW
WRXW FHWWH LG«H GH SDVVHU GH GIHXd RXWS AWVEB B UXHY & @ MX[ EDO
&¢CHVW OD VROLWXGH DSU2V OD PX®R\Y WL R&HI @OMHUWHRIDED DS WaV FARH) F U 2 WA
JURXSH &CHVW OCH[FOXVLRQ &C¢H\OW SWMLHXYHEW KOHHWWMW F\QLVPH DF
O¢+RPPH SURWDJRQLVWH SULQFLSB FRPYGMWRIDIHHWD O\ULVPH EDOEXW
PRQVLHXU WRXW OH PRQGH HW SHHWRHF WO FOHWKVE SIUG K DK DLUV G
DXVVL TXL YLW VD UXSWXUH QRQXID ¥ OUM XA HPHRW L\OX0k OWHSOW UR X
LQWLPH HW SHUVRQQHO PDLV «JDHIH®DEG Y HDKW HWW Y RXHW VH VXFF«GH
PXVLFDO 6RQ PRQGH VC¢HIIRQGUHGHREBOVREQWIRAVHEWQXPQURV ™ $X
GH VRQ FRXSOH HW FHOOH GH VR®@ JDRRSH HMWGHHOORUR S VEOWRY FH V|
OCREOLJDWLRQ GH IDLUH IDFH RXOSOXWIIM GWM OODIBRG KMUE L BWW&H P X
SDUWLU HQ TX-WH G¢XQ DLOOHXURVR GRXIX D GHQI WHIQE WHGX Q Q FRAIHH
PDLV KDQW« SDU GHV ILIXUHV HWWUHR/XY HWRXU QRRDHHX JURXSH HW
IDPLOL2UHV &RPPH FHV FKDQVRQQHWWRIXYHUVHGLWRQMN TXECKRPPH HV
TX¢RQ QH SDUYLHQW SDV ¢ V¢JWHIUX GHUD WwAVH OD )HPPH
FHOOH TXL O¢D TXLWW« HVW SDUWRXW GH P-PH TXH VD 02aUH
HQYDKLVVDQWH RX VRQ OHLOOHXUDIRWH-TOHROYRY X HRARLSU«VHQWH
JHXUV YRL[ LQVLVWDQWHYV PDLV $SHUPXW bYW H® FH winbHGw @Ky SDUD
PRWV VXU FH TX¢LO WDLW FH TXMBOXMHR TP RIR MWW RIBRrRQWW« FD
4XDQW DX[ DXWUHV SU«VHQFHV TXP ¥ BRM A EWPEXYHYHRQ LQW«UL
URXWH XQ P«GHFLQ ORXFKH XQHFPYALMNIHwWRHIEHYcKRQY VXU VH
RX GHV FRQWUYJOHXUV SKLORVRSKHYHXEV ARLSEWERW @HPEXHQWH TXI1
RXYULU G¢DXWUHYV SHUVSHFWLYH®?¢RBlDRARAAR B R HEWAK LHV . x MV R
VXUWRXW XQH IHQ-WUH VXU VD SURSW YW EPHKUEYHY XYW R XQ «YHQWL
UHWLHQW TXL OH EaLOORQQH TXIRPHRX RMRFNo ¥ ¥ i@ RRY sy DX UD
YRFDOHV HW SDUDO\VH VHV GRLJWRXYQRRX RYYWY uRRER P RUGRB x¢ O
¢ OCDXEH G¢XQ MRXU QRXYHDX " 4XV Wt FROGHKRWS ¢ blo ARV P VROLW

O¢DYDQW GH WURXYHU VD YRLH VRIQIRQRBRWEx1SPRpKkH LO SHXW
VD SODFH SDUPL OHV DXWUHYV

/¢«<FULWXUH GH -HDQ %DSWLVWH %DUEXVFLD EDV«H VXU OHV

MHX[ GH PRWV GH VRQV OHV DVVRYDQERXYKBHVREYoI WRIDWLRIRH
SRUWH G«M¢ HQ HOOH P-PH 0D PX Rtk URRklyH p INrXroby FKDQW «H
DSUaV ODTXHOOH FRXUW 0O¢+RPPHS BHMAFIYDHW SR HRRYNIP QWH «YF
HQ TX-WH GH VHQV /D P«ORGLH UMKKkPRIK@HYHE VARSI X GHXLO DPI
SURSRVH G¢HOOH P-PH XQ YR\DJHO & QDA PYWlH WhWEB H4 XL VXLV
HW XQLYHUVHOOH GH OD GRXOHXUNNWAYYRRY[OFM PXWYHY FRPPH
VROLWXGH QRQ SOXV VXELH PDLVA4HFMSEWREY VXD R MRPPHY FRQA
FU«<DWLYH /D UHQFRQWUH GH 0¢+RRPEVWD PR IXLHR-BPQW TXECKXPDL

pYHF FH VRL TXCLO URWOURXYH HQILR SPA FDWREYw ERRY R Yo

GH VD SHXU Ge¢-WUH VHXO FHWWH UHVVHPEODQFH HQWUH VFa

/HV PRWV OH JXLGHQW HW OH JX« HIRQADWHWH XX WEREY HFWWUH HQ |

FRPSDJQLH HW SDYHQW OH FKHPLYRYXYUN DI QW VROWMIY X ¥ wY RRXW G
DFFHSWRQV OH WRXW V¢HQIXLW F

WRXMRXUV DXVVL
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/ D FRP SRMRQ GX W] \M HWWXQH «PUMYUH SURIRQGP HIAP X\FDB! TXH MP DI LQH RUAKHXH DARXU
GXQ «@P HWF«QRJ WDSKLTXH SUQASDO GIR JQHHY RWICP L 3HIRQQDIH ¢ SOWHQMUH FHR JQH
LQFDLOH YIKHIBP HQAFH TXH 5 HQx * LLDUG GRUYDWFRP P H G WR\ P H A\WH LOANSHTE®! ¢ XM
UHDMRQ RX XSWUHCGHOUHDARQ LAL [P RXURHHIAHGH  SUREI RQMMY

$ YHF XQH SRUAH\X P ERTINXH HXHWHI! SRXUGIFRXS®! FHR J QHUHFRXYUHGHQRP EUHY \HV¢ IR
FRP P HSURGXMEH BXURKDARQ HAX P ERBIGX J URXSHTXEWIRUP HOW CAM DD RX GALDQAGH BXU
UHDMRQ \WDXQ H DQW HAMLI QH GH BKULXSWILH FRP P H XQ \RXYHQU @Ik @ FROWIYM« GH SOXUA/
R GLUH G DUARX@ARQY GH NRQPARQV YRLLH GH P HXUMMKXUHV GX SDSLHU SRXUGRQQHUMIRP H
1 ¢ OXU KINRLH / eFIMMH HV® GLIP DMUIH HYMD«H HP SIKQM SDU D@XWY D FRGV CH
UHBLAHBARQY SIUMQKP « RV} TXH @RQ UHARXYH SOUH HP S®I GQVGI ALTXH ' DQVAHAM QDUDARQ
SIFDATXH 1 SURED RQMM SDXH HQ HIHAMDQV WIQMARY RX SURTXH GIXQ \BEGDX ¢ XQ DAMH 6H/
UHOFRQWHY FRP P HADQVXQH2 G WeH DYHF GHVSHIRQQD) HVIE\KUEHVRX |@P ER DOV G RQADYDQRH
@V ® WAW / D WDQMRWP DARQ WDSLGH HW/WDAFD®! GH GHSDFAH P H VP E®1 XQ «@P HOW
LOG\SHME®! SRXUNRXWIQLUPHAH | HATXH SURGXLWDFUYH

' DQVP D SUDATXH VEQRIUDSKITXH M P ¢QMUAKH DX GeP DUFKHY GRFRFRQAFBIARY. GXWDDARQ HACH
UXWDDARQ GR@P HIW CROABY SLRSRUARQV HAMD P RGX@UW RQASRXUREMAN GEWH CRAMWY/ GH @
QOUDARY & HIVSRXUNXRL FHARWICP L P H \P E®! “WH XQH SIMM SURP HARKH SRXU FUkHJ VXV BV
HEIFHV CH @ SIEFH HQ GV UAKP DOWE BXU TXQMXHIRH / H SODJH RX ®f G«SADIH SHIP HMDLW
GREWQLU GH QRXYHIBV IRWP HV FRP P H B EXUHX GXQ P LQMWAH @HXDGH GXQ MJIH XQ CEW. XQ
HBEOFH ¢ @ SABXUP «QFIBI XQ KDOCH J DH STAHAEDQF TXL « LI LLIMGQRWH HBOFH YIKHD XQ P XU
SRXUUHXHLHJGISDMX HF™

$ XVRXUGH PHA@P HOAF@  MHQYIAD) H XQH \RQRI UDBKIH @J2 UH HALP ELJYH SRXU@MHUC @ASIFH CGH
UHBLIAHBARQ @ FESOAW GH WY« BU @SHPRQUITXH GH @FUIMH \RP P H/ QRXVAIVXQ UYH" 8 Q
YIS "' DQVO W GX SIREDRQMM " ' DQV XQH WDDWY S\ AKRATXH KDQWH SIU® KSWLH " ' HY
«@P HQNV \RIGHY GBSV GH QRIU P L RSDITXHY SRXUDHWAWH \\WN¥</ HD) ERUGXUH GX SDIMX & HY
«@P HQNFAHDHOAE @IRYGYIRP H/IQEAVACRMY GOV BV YLGHGH @ OP [2UH DX STWDX RAXHDHOW
Q\SRQEBV SRXUKYHBURX P DITXHJ BV LOWKP HON HAP «FOQLTXHP HIWSRXU\RX\WOLU HAICAOMJ BV
FKDQIHP HOW GX\DJH HAGH IRPP H GH @RUJCP L SUCASDDs TXL SOUFRQADIM \HDWGDENSOV
HXHQM-D

$ \WDYHY FHAM CESDUHOM GXODWY HOWH YIME®! HALQYIME®! SICEG! HAREXWM \RP EUH HAFTIU NHG* UH
FROAIEXHJ ¢ @ \KSH.SRMRQ GH \HV TXH @RQ UHARXYH GOV GFUIMIH ¢ GARXUQHJ BV X\DJH/ XQ
RUJCP L KIELWWH®P HIW\H STH SRXUGRQQHUXQH IRP H LA @KLWRLUH B GSTHD MVTX® P HHJE @
UAROMRQ QDUDAYH HAGRQQHUS YRIUGHVRENMV GHYIRUP H/HD WDDAY XQTXH/HAP XSGV \LQI XTUHY
HAP RGXQEGV ¢ @IRVAIP SBVHNIFKHVGH\HDY
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6HQVDKEBMBXI X UD E3LHD BW « D W U R/Q VONALRTOXGIHELA D QV BIH Q TDI®Q H

G « P D UG K4&F R GSUF VELHRIGVE F W D/FFHRD F H SBMHGR 6 FOWMW LFIL@WH KN H F\FO D JH
G D G\ W XMBH F WEDF RGI® 8 BW QE HD/V V R F LODVLVR IQ@DARFHLD MR FROOHFWLI
&KDSLWHEIMHVQV X WBIUB/R Xt GHWH F\FOHWE B @ L A HROMXN L YHHRPOI QP Q W V
LVVXV GH UHVVRXUFHULHV FRPPH OD 5«VHUYH GHV $UWYV

'RQQHU XQH VHFRQGH YLH DX[ FKRVHV HW XQ VHFRC

'"HSX VMW U «DW XRIW D QDPILYGLVSR\GLWHPRI® E UHFF R V W XAPRGI VB LEBVRXQX V
U«FRDXLEWQVHWRVWXBHWVHVVRRGMR SRAHEWP HQW.LRER OH WK U
F D U D FQWeE® HTZOHIDVW R E MGHF W& B H VL O K R XGINMAIK\UEHPA P HG H U D S HRW U H
LPDJLQPQUHPG®IHQ NDRX\DWY '@ U H QQ HAU W V ¥ BV$IS/Od FTKKRHLQMND « P HBQHW V
FKDTXH FU«DWLRQ HQ UHVSHFWDQW XQH ORJLTXH GH U«FXS«UDWI

3DEHVEWPRDUBPRMFKHUFRR®WXOHPIBDQWHED EWCGOK L P D JLIQWIWLKRXP R X U
PDLV «JDOHPHQW ¢ LQVFULUH QRV VSHFWDFOHV GDQV XQH G\QDPI
8QSURMEPR X G ODW HVROR G BRYIWM X D O IGURW k RABMFK\D L X PRIV

YLG«RV HVW HQ FRXUV DX VHLQ GX FROOHFWLI HW HQ SDUWHQDU

) RWPP HUHAHIRWP HJ

$X\HLGXFROMUSP X V [AHHREVNHR/GW NLE S O L TXO@HE « P D U EKQHML. Y L GGXH O O H V
IRUPDWKRQMIBXI I UDQWEWORQDTX H DRW/ R QYHP R G X¥XQ B Y H QU\RR/Q M V
EDV FDUERQHV! HQVHLJQDQW HQ «FRORJLH FXOWXUHOOH PLOLW

/¢DPELBERQ OHNBW R | OBIRY V L ERIOD. TRKHHP E G I X L X QMH PGHR U P D WHLHR\Q
HQMHR[QW HWD@HZE UH PWHIPHW IS R X Y BH G L BIIQIVDEL WHHP E WHW « U FHWUQ/ H V
GHV IRUPDWLRQV SOXV FRQV«TXHQWHYV

3DDL QJOBIEKR Q VGG P L Q L& ¥V R O DHINRMR MY ¢ ¥Q FR FR Q VAR Q\DHHRE ® B U H
GXROOMWSWALEODOQW MARLPDW E L RSGHLUYAHHIW WADLEL B IEW FHLUVALRRQ@OH F W L Y H
HQ WHQDQW FRPSWH GHV TXHVWLRQV G¢«FR SURGXFWLRQ

0 LQIP DMHUGIELDQ AOLERQHGH SRIVDARQ

/DWHF K QG AQRN S HF W\DHF B KB O X0\ JaW R G X OBROWIEGRO OVIBW UIL JH
SULRULW I RUY HHRBVAAW HGXHU H S U « V H QXD WAARTX LO BHEY (' SR XQH KL E O H
FRQVRPP R QR HWXHXUD QGG H L N R Y W GV « U LHHQDXYP L ®OUDH X U H O O H
DYHEFD QPHVXGAERVVIGEHAHD QFKHARQI/EQBODEFNURXSEMFWURHBAQH
FKRUR®WQ &\D @\ R E NHALVQ L IP IOVE-L\OFDQU E B RIS H F WSIDFHORIP P X Q L F\DXWL R Q
O HDVL GSHOVE L Q Y H V VIBLLW\SHRFHE @ ®YPFAH GEO®IB« JL R'Q SR X BH WWAUHD Q HIMABLLRVCH
GDQV OHV OLHX[ TXH QRXV WUDYHUVRQV

& RP SHOVHUFH TXIRQ QH SHXWKGXLLH

(QILQRWH]BORL\S D WYLRRIDN « F KB U KO Bl U &HWMH F HYWHABNADL F W LFRQAL VAIQY H V
IDYHXHD ¢ HQ Y L UR GGQRKDE MWW R F LGN HRRUWH XW B VDRV IOW P B W W H QW L R Q
SRUGRMBLMKPXPRGBYWE «S O D F HGR®I 0 ¥ARBSMPIR XQR WY S« ULPHQWDWLR
¢YHQLG MR X WPXGH W H UHDMK HFQ QHERIQ RT « FRHUQD Y RUDMBI@ WO RQ « P HQW V
VF«QRJUDSKLTXHV VXU SODFH FRPPH ORWVVEW XUHL]H¢(VWLYDO
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JRUP«BX FRXUBLPRQIWHQ FRQVHUYDWRLUH  _4pQ oD% WU E WANSICH! H XIDXW HEXB X G X
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G ¢DUUR QG IF\RWPHREHARM W W H RV GHHV PRQGWC RN D ®W«OD QO HM Q UHR/DHK G H

Y LR O R Q FHOBXHOWAR B O@XF BVAD QR 8 SR« VWK W#HWXVLTEBQGH VV HQ&FH. H Q,oH
$YHEXL2WD Q HHORHHW Q/ F2 QB0 D O DG DD SXLIKNW ELH@®RQQ VS L IGIVQUIWRBU GV « Y HU W
J)DPLO®RHHOBHWD & LGXMXBURIHVVLRQQHO % HFNHMUNG D XD W K « RALL(H Q \RMGID X\Q
GH 1DQWHUUH VXU VHLQH HQ VRGRDY L'G OPR&QLP S UR EOTEKQ BG& B QW
$XFLQ«PDWRXVRIOWBLUHRGM(BERFDLQH GLYHUWH W« & IDH)FR G5 D UFRIKHYV R GI@H O
GDBQ7RXEKHIDILOMHD QYLHWBHHUQDUG SURIHVVLRQQHO

&DPSBI@OH[DQRILIEQ QY HV TPCHI V
3DX0 $QVOKRGQB QM \& KD U S H GWIDHELHO
MXLOOHWWRDRVEID QB X B D X O WD/
EDWK DR%W

(' 28%$5' ' 266(772 6< %$67,(1 /(%57
&RP«GLHQ FKMWMMHKRXRIQRVX®IF®G D W JRUPSIDC,6EO®HMRIQQW O ¢« TXDBK«a W UH
IRUM&RXBNVPRHIV& R QV H U Y5 WIRRL@EHO GXtPEEAWRLIEHUIDUEXWHSXOALMR ODERUH
3DULB«YHORGWHDYROIBRUGW UDOBUYV V XGHV UGR P E U S MVRHMD\B U « D\ KR QMULIS « R
GDQV¥R@BRUDL6GK QR JU B BAHIW WH G U HWJD O H BHRYWHAM « QRJU B 8WSE HF WODHDOH V
VFaQHPR QOB PWVHQH V S OERHKED O L JXHD D FRPSDJQLH

&DPXVXWHOPIR X B HF X UGHOBUHVVH

$YLIQRHQ HWHW®VSDBFHWSHFWIFOHV

VEDS S XABQMAO « P HLADWIME XK RUV XMWY P
3DVVLBREHWQMHR[Y LURQQ HPBQWDXQ H

0 ¢ « FR D 83 DHL I XvHHF WEBOOWVE\E RIQ 'V HDLHD O H

FROOHFWLI 1XLW 2UDQJH VXU OHV TXHVWLRQV GH GXUDELOLW«









