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SHP DUXHV
1 RXYVXWDHERQY DX FRXY GH FH UDSSRWVGHV DEYh IDWRQY RX GHV WP HV SURSUHV|  (RV DFWRQY SRXU
eVIXHY XQJBWDUH H STrDW HWDAXW | @ SDIHVXYDQM ' SDXWHV | HERQABREMMGH (RWV GH EDVCGH
SDIH

1 RXVQRXV\RP P HVH | RIFpHV GXWRAHUDX P D P XP G FUMMUH LFOMYH * FHUBIQ/HQBIRW QRXVXWDRQY
XQTXHP HQABI P DFXTDRX ®1 1pP IQQTXLH QWM © WDOY * GDXWHY TXDQG G FUMMUH LGFOMYH FRP STNXDIW

WRS @ BRPMUH RX @ FRP SpKHQURQ QRXVDYRQ/WHRGFp | OMWDHU



/ HVWAP HVDFFRP SDJ QVGXQH  \RQABHSUY GDQ/ @ @AM FL GHWRXV \ FRP SUV BNV DEUb YIDWRQY XWDL HV SDURXFL
GD@J HP HQAGX \M \M

"NE Y BNJIF /HVDGyHNVVRQNHQ) DI pyH DX VHQGH GXUP I@HX \RFIDOSUR HWIRQUHIRX FXGMBO/j Re IOYHD®N
YYHQADI IMHQAHVAD YDLABIQM®YHBN \KVFMWQAGH QRXYHDX] HQJ DI HP HQAVHQI DYHXUGXQH VRFIp\WY SOV MM

" 5%2 VBSJ. PCEF FO#FMIRVF /HO RXYHPHQAS7 4 XD RQGH m$JLURXVSRXUD' LJQW} HWAFRPSRb HQ
WHOLTXH GH TXOWH DVECELI pUHQMY GDVECE7 4 XD RQGH: DARQH %X HBNV GVECH7 4 XD RQGH -HXQHWH
. DBQH %X HBON VECGH7 9IHEH: HHG 9 ODQEHHQ HWEDVECE7 4 XD RQGH %H0ITXH ( @V VRQMRXYHQW
DP HQHV] WDYDIBUHQHP EG

"4 $NARQGe KGH HEKHQ) UHGHQGHQWM $PWRQ6LI GH GH 5pFRUFLIDWRQ— 6 HYFHV SRXUD SD
HY8 UEMRWGTXHGH5XH
$0%& &RREQWRQGHV2 1* SRXUBN' WRWGH & QDQWV

$0+ &RIPPUDMRQGHV2 LI DQVDMRQY GH - HXGHWH QG0 SHIEDQMV HVBGDDAMY | OTXHBIST 4 XDWWD RQGH
-HXQHWH : DARQH %X HBNVHWDI | lQpH

% ' pVIFKpH 3pGDIRIITXH

( PVQF WDBM GHVP [DBQAHN FWGDXWHY P HP EUHVGX 0 RXYHP HQAH U XQUWHQNBRFDBP HQAHWEDI XTUHP HQWV
DXRXUGDFURQY QRVP P HQAMD S SDUDWRQ GS QYHIMYV SRSXOILUHV 4 XD RQGH

. MBOYFYT RVBSUN PCEF - GoMJ GH GHV SHYRQGHVHQJ DJ pHVGH | DORQEPQ YRBI HAD DQAHIFX — RX YYDQAIRXRXLY
— @ SDXYUHW

0+ 2 UDQUDMRQGH -HXGHWH

-FT 6 QWFSTIY T 1IPQBI-T 2 VBSJ. PCEF RX83 4 XD RQGH VRQAGHV @ GH GDEJI XH HAGH | RIP DARQ

U FLSURTXH HQAM GHV DGXEMV YYDQAHQ.J IDQGH SDXYUHMY HWGDXWHY FIVR HQGHWV TXLVHQI DI HQY BXYF{ WV ( Q
UHOLTXH H] MM XCH 8 QYHUMY 3RSXDILH 4 XD RQGH | IDQFRSKRGH HAWKGH QoHUDQERSKRGH / HY SDWFLSDQAHY
S SDUHABN WGP HVGH (B3 GDQVENJ IRXSHV BFDX

PDIPCF  WXPH P RQEDG! GX UH XVGH O P My UH & HWH IRXUIpH D p\W IQXDXupH SDUS7 4 XD RQGH
QMIDMRDMHNHFRQDM SDUBV 1 DIRQ/SAHVGHSXY  $ FHAWM REFDMRQ GHVUHIFRQAHV SXED XHV\RQWV
RUDQWHV DX FRXY GHVITXHTN BN SHYRQGHY TXLYLYHQAD SDXYUMY WP R GHQAGH BIXUHQJ DI HP HQW

( PVOF 5BQPS) DSRUHWAKGH G QDP TXH IOMIDWRQD®! TXLUIDWHP E®I GHVHIDQNVKJIpVGH j  DQV GH FXGMUAV
HWGH P10 \RFIDX QLI pUHQN TXLFKHIFKHQY  GHYHQUGHY DRMXWAIEH)N GH FKDQ) HP HQAGDQY BXUHQMLRQGHP HQW
DILQGH FUpHUXQP RQGH SCVMM / H J URXSH GHQ DQNVH U XQWihJ XTy UHP HOAHVIADYDICH QRP P HQNY  SDWWIGH @
/ HWEH DSRULTXLSURSRVH XQWOP H FRP P XQj  VRXV®N.J URXSHV TDSRULGDQV®I P RGH
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SWRFHU @ FROMKPARQ GH QR DPWRQY GHV MIXQHY FWGHY HQJ DQA YYDQAGHY MUMDWRQY GH S FDUMY HWV
XQH | RWFRQWBQAGH GWRFIDWRYQ  LOVDJI IMGRQ SDV GH mi DILH SRXU} P DIV GH mMEKWIDYHE } - & HD) YHXW
QU SRXURW SHIRQGH TXL VHQI DIH GDQY MWRFIDWRQ GHQAHUGDQY XCH G QP [TXH GH UHFRQAM
GpFRAM HAGH SDWIH GX \DYRU & HD QoFHWIW GH SHIFHYRIUGN HQDQN BNV MXQHV HAWBIXU | DP L@

FRP P H G DRWXWUEHY SUCFLSDX] yDBN HAWIRQFRP P H GHV Ep Q! LFIDIWHYV GXQVHXYEH RX GX(H DR

' H P DQgUH I X@W OVEOADYDIEB! DYHE BN DXWHY DWRFIDARQ/G$7 4 XDWWD RQGH HQUHOLTXH DI

TXDYHE ® 0 RX\YHP HOQMOQMIDMRDO$7 4 XDUWWO RQGH HQ SOV EIHQ \VEU GHV GLIpBHON SDUMDUDW
DWWRELDWN TXH QRXVFKHUFKRQYj  WAHU

/ HV REMIPW GH GDWRFIDWRQ\RQW

o 3HPHMH] FKDTXHMXH |DP L@ RX J URXSH \RFIDCHQVMMDWRQ GH J UIDQEH SDXYUMY GH
o YIYUH GDQVGHVFRQAWRQVFRIRP HYj @ GJ QW KXP DICH
o pOERHUTEWP HONGHV SURWW SHYRQHY 1DP LODX] HWRFLpVIDY

o 6RAMQU VBOMHQ YHOTXH TXHQ GHKRY GX WUMRLH QDWRQDO GHY DWRFIDWRQ/ HAVGHY SHIRQHV
HQJ DI pHV GDQV GHV P MWRQY HWGHY DRV TXLSRXWAYHQAFH P r P H EXW

e ' PYHBSSHUHWDIUH FRQODWMM @ SHQWH GH-RVHSK : MO

o WH SYVHQM DXSW4V GHV HQJ DQN HAGHY MXGHV TXL YYHQAHQ JUDQGH SDXYUMY  SDWERI HU HW DILH
UHFRQCDWH GIXLY DVSILDARQY BIXUNDYRIUHWBXUH] SpUHQFH

o $WXUHUD SDIFLSDWRQ FIVR HQGH HAGHP DQFLSDWRQ \RFIREXGWMUHD GHY HQ DQN HAGHY MIXCHV YIYDQW
CDQV® JWDQGH SDXYUH HWEH FOMRQ HQ@HQ DYHF GIXLY | DP LGBV HWI IRXSHVARFIDX]  DILQ TXH FHX
FLSXMHQASUHQGUH SDW @ WDQJ RUP DWRQ GH @ \RFIp\W DI LUDYHF HY

e ' RAHJ FHVMXQHVENP R HQVGH iH SUP HUHWGH | DIUH FRQCDWH GIXUH SpUHGFH GXY DQDOVHVHW
GXYDVSILDWRQY SRXUTXH®N VRHASUAVHQFRP SWMj \RXVONQYHDX GH O \RFLpW

e 9HM |DI BNSHAMUD YH SWpH HWDP LIDG! GHVHQJ DQN HAGHY MXGHY HOVMDWRQ GH SDXYUMWY

« &RPEDWIH GV S pV FODQN SHEP HAMM BN FKDQI HP HQNV GH UHI DUBY HWD SUWH HQ FRP SWM GH
VXMV BN GP HQIRQVGH O SDXYUMWY

0 RELMHUGHV HQDQN HAVGHY MXQHV GH VRXW DSSDWMDGFH DILQ GH SURP RXYRU B UBAVSHPWHWD
FRP SUKHQMRQ P XWHY SRXUP HHUGHV DPWRQY FRP P XGHV SUHIDQABN SHIRQHV BV SGV SDXYUHV
FRP P H I pBQN

H ADMGHV WM GH G5 WREIDWRQ GO SRV B
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QDERF

O G Q@PITXHHIDFH O FRREWRQGXQUVHDX GH UETRM TXHVGH UKH FWGDMIHY FUbDWV

O G P [TXH MXGHWH  GDQP DWRQ GHV UHZFRQAMV P HOMHDN GH MXGHV DQV @ FUDAWRQGH SURVIW
DYHE HY HABHRXWHQIQEMGXHO

O G @P ITXHpFRBI BV DQP DWRQY GH VHOUELDDWRQ CDQV BN pFRBNV XQJ URXSH GH ] Bf LRQHWGDRWRQ
SRXUFKDQI HUFRBI

O G QP [TXH | RUP DWRQHADFFRP SDJ GHP HQIV GDFFRP SDI GHP HQAGHV YRBQBILH p\YGIDQAHN HW
VR IDIUHV GDQVOXUGH FRXYHIM GHV DOV GH @ SDXYUHY HWGH @H FOMRQ



- RVIOF

(Q QRAH pTXISH GH EXUHDX HWAFRP SRvH GH TXDWH SHUP DGHQAHY GH @ GoVBFKpH SpGDI R TXH
GHO W DIUH$6)  HAGXQH MXQH HOVHWYEH FIVR HQ

$QH eQDEHMK FRRERQH O J HIRQIRXUID@)UH GH GVEO

&DWHICH HQ GoVBFKHP HQASPGDI RIITXH HVAFKDU pH GREP P HQAGX J URXSH GH WDYDIOWU (@ FRB! HW
GHVDQP DWRQVGDQV BNV pFRBV

0 DU RWHWY Ds @1 VRQABNDQIP DAEHVGH © G QP LTXH MXQHWH

7KHUAVH \WBJ LDLWH DOP DQGH GH GRU DQADWRQ $6)  HADUIYpH HQ VHSWP EUH SRXUXQDQ SRXU
VRAMQUGLI pUHQN SURVW MVTXSHQDREW
&PBMM HQVHYEH FIMA HOSRXU P RY \RXWHOAGLI pUHQN SURNVW GH VHSWP EUH i PDWV

(Q SOV GH @TXSH GX EXWDX QRXV SRXYRQV FRP SWRQ/ \WUD SWVHEFH GH YREQEILA HQJ DI pyHYV CGH
| DORQ SROPWH® RX I X@W DIQL TXH \KUGN DGP LQVADWXWIEHN GH G2 $ HABN P HP EUV GH GB*
TRV HVWRXYV DSSRUMQAER Qo YRBP HQABIXWY FRP Sp\WMQFHV GDQY GRVDPWRQY
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| DVECS7 4 XDW\O RQEH -HXQHWH HWAKXGH GHV TXDWH DVEOGX 0 RXYHP HQAB7 4 XDWAO RQGH DPWYHV HQ
WHOTXH /HVDXWHARQAS7 9 HEH: HIHG 9 ODQEHHQ $7 4 XDWWD RQGH: DARQH %X HBNV pGXFEDURQ
SHP DQHOM HAS7 4 XD RQGH %0 TXH

(Q @10 RX\YHP HOAS7 4 XDUND RQGH HQ Y40 LTXH D OQFp VRQ SOQ TXQTXHIDO &HSDQ
D QREP P HQADW FROAMIVHQ@HQDYHF $7° 4 XDUN) RQGH - HXQHWH HVD BV TXDWH REMPW \XYDQN

o 2EMPW  &KDQHUGIUHI DG HABN SIDWTXHVYLY | YV GHV SHYRQGHY HOVMMDWRQ GH SDXYUHMWY

e 2EMPWN  9DBUNHUHWIHQ RIFHUGP SDPWGHVDPWRQYGX 0 RXYHP HQV

e 2EMPWN  5HQRFHUD FR<pUHFH LOMIH HWH WAGH GX 0 RXYHP HQWY
o 2EMPWN  $WXUHUD SpUHQQW IQMIH HWH WLGH GX 0 RXYHP HQW

&RP P HFKDTXH DQQH HQ BN DPWRQ/GH @VECH7 4 XD RQGH - HXGHWH \VH VRQAIQFUMY CDQ/ @
SRXWXWM GH FHV REMFWY



(Q

QRXV DYRQY HQBP p QRWH QRXYHDX SOQ TXDRUHQIDO &H SOQ \H WDGXWSDUWRY

REMPWN ED\pV \XUGRV WM CoVBGV HQ REMIPWY RSpUDMWRQHY HAFRGFWHV HQ P RGHY GDPWRQ
&HWY  WDYHLY ®V GLLI pUHQMY DPWRQY TXH QRXV P HQRQV DYHF BV HQJ DQIV HABIN MIXGHV TXH QRXV i DORQY
FHVREMIPWV P X/ GP HMRQHY

' DQV®I DSSRWGDRRMY GOQV @ SDWNH 3HISHAWHY SRXU RXV DYIRQV Syh YX HQAH DXAWHV

GH SRXWXYUH BNV UHIFRQAHV P HQXHDN GH @ EZCBN RVF KEVOFTTF GDFFXH@IGHY QRXYHDX] MXQGHV
/B IRXSH  GH SIRSRVHUGHY WP SV GH SUWMRQ GH VRLVRXY GHVI RIP HV YDUpHY HWFDWHY  GH
IDILH GX FRP EDWSRXU BV GIRW HWFRQAHV BN LOMWEHY @HV | @ SDXYUMY ®f Fo XU GH QRAH
P RELODWRQ FVDPWRQ DYHF BV MIXQHY - GRU DQVHUGHY UHFRQAMY HASURVN DYHE GDXWHY AKPMUHY
HS6% HASHIP HWEH @ BHOFRQAM HJFRUH MIXQHVGH GLLIpUHQNVP L] GRU DQVHUHWSDWWELSHU] GHV

UHCFRQAHV IQMIDWRCDBNV
DX QYHDX GH @ EZGBN RVF FOBCODF GH SRXUXYWH BV NREMRMgTXHY GH UH GH SRXMXIYUH BV

DWIOHY FYDWY | QFREI SUP DILH GHQHIGHP HQMSPFIDD GH SRXWXYUWH GV DQIP DWRQY GHV
HQ DQN B GH @ WXQRQ GX JURXSH BFDO GH & KDUBLRL HABWY GHV HIFRQA G$7° 4 XD RQGH
. DBQH %X HBV

GDQV @ EZCBN RVF “ DPM GH GLIXVHUD® EWRFKXUH m 3UFDUMY HARUHQEMRQ YHY GHQHI GHP HQW
\SpFIDQp } HWGEH SURSRVHUGHV DQP DMRQY SRXUGHV SUR HWRQCHIBYY GH GRUIHQAMRQ  GH WDDHU
XQH FDSVX®! YIGIR SRXUNRXWQUFHWH EURFKXUH  GH SRXWAYUH G WDYDIOGH SOIGR\ HUDYHE GDXWBV
SOWMRPH GH GWH FRQAH GV (QpJDORV \VFROIWN  GH IRPHU GH IXMYHN SR HWHXWHY HW
P GXFDWXWEH)N HWGH | DILH GHVVHQUEIQ/DWRQY GDQV GNP LOHX] \FROWW HAP\WEDQN  GDFFHQMHUD
SUVHGFH P IOBQM GDQ/®! J URXSH pFR®I

GH FROAXHU BN | RP DWRQY SRXUGN DQP DIMXWIFHY GHFRXUDIHU®N pTXSHVj \VH |RWP HUDYHF
GDXWHV DWRFIDWRQY RX IQIMMARY/ GDFFGV | @ FXGMU RX GH WDYDIOHQ @HQ DYHE @ MIXQHWH
GBDDPN QBHOFS GHV MIXQHV DEXEMV GDQV @ GpFRXYHIM GH @ WD GH @ SupFDUMY HW®BI FRP EDW
G$7 4 XDW) RQCH
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1S$PHSBN N BUPO

* SDWWJ GH \HSWP EWH DYHE ®f \RXWMHQ GX 0 RXYHP HQAS7 4 XDWWO RIGH ,QMUIDMRDO QRXV
UHYR RQY QRAM 1DoRQ GH SURI UDP P HUHWGHR YDOHU QR DRPARQY $SUGV XGH TRIP DWRQ GH WRY XY HQ
PTXSH QR FRPPH®RY/ | SURIWDPPHU QRAH DQQpH (Q QRXV DSSX\ DQMXU Bf SOQ

TXDAUHYXDO (RXYV FKRMWRQY G REMFWV WDQMUIDX DQRXHY  DPOTUB/H- BWD MT FOBOJ FUMT
KVCOFT EFT FTQBDFT DPNRDUT  QPSFSEFT D P RBU WEH M-YU SFVS 3RXUFKDFXCH GH (RV DRWRQY

QRXV pWEDARQ/ GHV REMPWY WP HVAHY 1RXV SWSDUIRQY pJ DBP HQVGHV 1 IEKHV GDQP DMRQ SOV
G VIR HY HBN DSSUHQMADI HV DWMQGXV DX WP H GH FKDTXH DRV & HAM QRXYH®! | DoRQ GH WDYDIGU
QRXV SHIP HMID GH FRFHYRUGRY DPWRQY SOV J BEDBP HQAHWGDYRUGHY REMPWY SWFLYj pYDOHU $X
FRXY GX GHQHUWP HAH GH QRXV WVRQERQY SRXUD P MH HQ SOFH GH FHWH SUR] UDP P DWRQ P DI
QRXVYR RQV@§ TXH FHD DP p@RWH QRAM | RIPWRQAGHP HQNHWD TXDDW GX FRQOMQX GH QRVDQP DWRQY

2 X\

1 RXVp YDORQVQRVDPWRQYGH P DQqUH FROAMDM | WDYHY

e OIQEUHIQ GDPUWRQ ®NDJIP DWXWEH)N GHVDPWRQYDYHF GV HQ DQNHABN MXQGHY DIMIHY
FUbDWN UETRM TXHVGH UXH UHZFRQABV P HOMHBVRX p Yo GHP HQN i DOVHQAK WP DAT XHP HQAKQ
QEUH Q) DSGVFKDTXH UHFRQAM 3RXUFHD XQH J U Gp YDODWRQH| MM HWHWAKWDAH SDU

FHUBLGHVPTXSHY ' sDXWHV Sl qUHQAKWIHUXCH | RP H SOV SHIRQD@HH GH W GDPWRQ /D J Ut TXH
QRXV SURSRVRQV HWAKQ GHV'J XIGHV SRXUBHSp UHUBN J HWV HASDURBIV [P SRUBQN GHVHQJ DQVRX GHV

MXQHV & HWY  SDUWIGH FHVp@P HOV TXH @ VX GH GDRPWRQVH Ek WV( @1 HWAJ X@jUHP HOAP RGLLLpH
VHBQ BNV EHVRQ/GHVpTXSHY

e GHVPFUW QRXVHIFRXUDI HRQV BN YREQEIUHY HABN WDYDIEBIXWHXVHY/j  pFULH UhJ XTyUHP HOANBIXY
IP SUAWRQY ®VP RP HQNVP DU XDQN GH BIXUDPWRQ GIXY TXHVARQY HABHIIH DIQU GXUSUDAT XH

e GHVHQAMWHQ/GDFFRP SDJ GHP HQN @ SHP DGHOM GH GVECSURSRVH DX W IDILHV DX GpVBFKp

SpGDIRIITXH DX SHEP DGHQAHWVHWDY] YRBQBLHY GHV HQAHWHQY SRXUI DILH B SRIQAKUBIKUDFWRQ
DEREHUGN SRIQN SR HABN GlLI LEXTY

o GHVIQMYLZ VIQEMGHBN QRXVUHIFRQARQY GHVMXQHV TXLRQASDURY GHVALI IEXE@V] VH SUP HU
HQJWRXSH /AQMYHZ  GDQVXQF@ DWGH FRQIDGFH HWKQERQP R HQ SRXUTXXGH SHYRQGH SXMWH
\H SUP HU & HAM P pWRGH HWAYDBUADQM HWQYIWM | H SUP HUGHY FKRVHV SDURLY SOV SHIRQHB ,0
SHXDXWL\DJ LUGHQAMMHQY DX WO SKRH

o GHVDWFGN QRXVSXETRQYUbJI X@iUHP HQAGHY DUEGN \XUGH VW LOMIHWE: H VRQABRXUBN pTXISHVHW
SDURLY SRXUBN MXGHVRX B\ HQJ DQN GHVRFFDMRQY GH P HWEH HQ YDBIXUXQP RP HQAP DU XDQAGH BXU
DRV GH SDWR HUGHV | Bf LRQVGHQ DQNLP SRUBQMY HWEH TXHWRQCHUGKXUSUMI XH 3DU
DI@®XY XCH GHZ \BMWMUDYHE GHV QRXYHBIV GH @ G QP LTXH MXQHWH HVAHQMR pH TXOWH | RY SDUDQ
DX MXQHVIQNURRDYHY



e MT UNQT EF GNBUPO O \RQAGHMADY DX DQIP DIMXWUEHN GHV DPARQY DYHE BN HQJ DQN HWRQW
@X G IRV D/ @QAPH FI SDUH ' \@DPITXH ) RPDWRY & HV WHIFROAMY YAHQA,  DSSUR RQEU
HOHP EG! FHBIGHY TXHNRQY DSSDUXHV SHIGDQADFWRQ

3FNBRVF L MPIRQ HWWRXIRXLY FROWKWM DYHE BNV HQ DQN HABN MXGHYV TXH QRQ UHIFROAH F HWW
JWFH | XQH DAMQARQ FROWEQM DX GV DX{ SKUDVHV H SUPpHV j GHV MW Sp\WHY SRXUD®U
UHGFRQAMHUWWORX WM MIXQH GROARQ QD SAV GH QRXYH®N / D SGSDIAGHY MXQHV HWGHV HQ DQNV \RQAHQ
PFKHE VFROILH HARQAIMY SHX FRQIDQFH HQHY  / pFUMBMM XQH JURWH GLLILEXES EHDXFRXS GH \DYHQW/
TXH SHX YRWWH SDV@H

1 RXVp YDARQY DXWLGV DFWRQY GH P DQqUH SAVDSSUR RQEH

1 RXV QRXVIQWFUYRQY HQH | HAGEDQV GHV SURT UDP P DWRQYVXUSGMHXY DQQuHV FRP P H FHI GX 0 RXYHP HQW

$7 4 XDWW0 RIGH LOMIDWRDOHMIMRDORX FH®! ®H | © WFRQDIMDGFH HQ VBQATX2 - FH TXL
GHP DQGH GHVWP SVSQVI RIP HY Gip YDODWRQ & HWADX\WWLG! FDVEDQV®! FDGUH GH SDUMDUDW

$ SU ST E* VBNBUPO

3RXUp YDOHU GRXVARP P HV DAMQAYHW DX FUM{UHV \MYDQWN

e - PQIXPO EFT FOBOT FUEFT KVOFT  GXUDYY \XUGN UHFRQAHY GXY IGpHV GXY UHWHR FH

TXIHBN GVHQNGH OIXUYIH HWGH OIXY SUWRFFXSDWRQY & HWXQH pYIGHQFH FDU F HAHQ J UDQCH
SDWH VXU BXY DAMQMY TXH \VRQAVEDVWHY GV DFWRQ/ & HAMA m BFRWM } QH \VH IDIWSDV GH 1 DoRQ

| RUWP HO® FDUXQFDGUH Gp YDODWRQ | RWP HOMHQGUDIWP SRME®! G SUWMRQ GH FHBIGHV ] Bf LRQY

e -BRVBMY EF N QBSUDIQBUPOEF UPVUFT FUUPVT  HWAFH TXH VRXV BV MIXQHV RQMRXYD BXUSOFH "
/HV DQP DWRQ/ RQM®N pW FRPSUMAV " (VWFH TXH VRXW®I PRQGH D SX VHSUPHU" 4 XHO)
SDWELSDWRQ GHV MXGHV BV SGV SDXYUHV" 6 RQMOYHDBN SUNVHQAHY" | GIVH" DFWIXUQIEH)N"

+ -F CPNCF EF QBSDIQBOYFYT MODNTPOEF CPWEBVYYFNAT \ D WIOGH QRXYHDX] YHBNHQ DOV HQ
UERNGTXH GH UH 98U GH QRXYHDX WHBN MXQHV CDQV ®f JURXSH MIXQHV RX TXL UHRAL) GHQW
EpQpYROP HOAMGRV DPARQY " $X GHP GH P HVKUHUGI GRP EWH FH FUMYUH TXDQNEMW SHUP HAGP YDOHU
QRWH FDSDFIW | UD\RQQHUj DFFXH@J

e -FTKVCO-T RVISFWFOOFAUPV RVIBN' CFAUGHVDP yHW GHY SDUHQV

e -FT mWPVISBOT } TXHIXXQ TXL SDBI SRXUD SWPIgUH IRV XQ HIDQNTXL RH YHQU] ©
NECRMGTXH XQSDUHQATXLH SUP H XQH LGhH SRXUBN HQ DQN GH \VRQ TXDWAY
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&OCFG
M1 RXVVRP P HV BN MXQHVGH @ G (DP ITXH MXQHWH GS$7 4 XD RQGH GH%HOLTXH 2 Q
YHQAGH & KDUBIRL / D/ RXMGUH 0 RQ/ %X HBN ' LQDQA2 QDHQAH  HW  DQY
1 RXVQRXV XQUWRQ/XQ\DP HALSDUP R SRXUSDWI HUGRVH, SpUHFHY QRXV\RXMQUBN
XQVON DXWHV SDUBIUGHV ICMVAFHY TXRQ YIWHWE DJ LGHUGHV\ROMRQY *  WDYHWY QRV SURWW
QRXVFKHIFKRYYj  [QMSHBIUGDXWHY HAIQMMUGDXAHY]  QRXV UHRIQGEH SRXUI DIUH ERXJ HU
BV FKRHV
1RXVVRP P HV I XQV SDUFH TXH GRXV YLYRQV VXY HVIRXAMY GHV\MYDMRQY/ GH SWFDUMY GHV
\IWWDWRQ/ GH SDXYUMY }

H ADIWGX GMVFRXWY O SDUBN MXGHV BLY GH @ FpQEUMRQGX  RAREW DX/ X{ HP ERXU

&OD &F-T
UHFRQAMV P HQXH®N
\PRXY LQMIDWRDN

SURVAW GH FRQLDIMDGFH
SDUMDUDW
WP SV GH FKDQAU

/DQQH D pW |RWM GH SURMW GHQI DI HP HQAHWGH QRXYHN BHGFRQAMY /H J URXSH HWASDUj
G WBSWHY] QQMIDMRDOSRXUGHY pFKDQI HV DYHE GDXWHY MXGHV /H JURXSH D DXWLSWY @ SDURG
HQSXETE HASDWAFISp | GHX FRQUXEIMRQ/\VKUGHV KN TXL BN VRXFKHQN GHUDGFH HWEDGP IQVADARQ GH
EIHQ/

' DQVGN SWP IHYP RY GH BNV MXQHV HABN G- DQP DWFHY RQAFRQAD G SURMDP RUFp GKLYHU
S Fp GHADXVRXUGH @ GoFRXYHIM GRXWE GH SUIAWRQ YDUpV $SUgVGH] P RV\XUD SKRWR LOJHBN RQN
| DIVIXQ FIQp GrEDWDXWRXUGK 1L GDQP DWRQ m/ D WDYHWpH } SRXUDERGHU®I WGP H GH @ 1O/H PRY
\KLYDQA/®! J URXSH D pW DX Wpk WH YRU® SlgFH m,GFDVVDEGN} TXLDEREH @ TXHWRQ GHV GIRW GHV
IMIXQHV HWGH BIXUSDWFLSDARQ

3HQEDQAGDW  LOJHDN RQA DIMKQ SURMMDXRXUGH @ %  /H UM GH GDQQpH  IOYHBNV RQMRXYHQMp DD

GHV WP SV FDWV BY GH QRV BHFRQAHV FRP P H SDUH HP S®I XQ DWIHU GH FRIIH SRXU SDUBIUGH

\RTEDUMY



3HQEDQABN WP SV GH WDYDIOGH @1 J URXSH MIXQH D DERED GHV\XAW TXL\RQABURFKHY GHV U DYV
GHVMXGHY TXLOXUSHIP HWHQAGH FRP SUHQGH O \RFLpW HWBN LOMWEHY TXHBM\ \KEIWHQN

$X PEXWCH DQPH LOHBN RQASDD GHV P DAADMIGFHV LOMMARQCHBY *  FHAWM RFFDVMRQ IOMHDN RQV
SDUP GH GXLY GURW | RQEDP HQMY  DIQL TXH GHV LOMMARQY HQ %HOTXH TXL GXUSHP HAMQAG\ DYRU
DFFqV ( QXM LOHBN RQVMAVEXW GH @ |DoRQ GRQAFHV Pr P HY IQMMWRQY/ QDIGHQASDURY SDV CH

P HAMQASDV BN ERQIHV FRQGMRQY SRXU TXISH®N DIHQMDFFGV | GXY GIRW RX Pr PH HP SIWHOMBN

FKRVAV SRXUHX] YHIB & HV LOWMYMARQY Fub HQAHQ HX] yHIB GH GXXP LIDWRQ GH @ SHXU GH © SDUDOVH
8QMXQH D GW m->DLEHDXFRXS GH SUREQP HVDYHE P HVSDSIHY ¢ FKDTXH IRV M P HW XQH DGUHWH GH

Wl pWHFH FKH XCH SHIRQH ] FKDTXH IRVRQP HWISH GKRY HW FKDTXH | RV M (H WFXSqUH SDVP RV
UHYHQXV ->HWAD\ H GH VRXWEHP HMH HQ RUBUH ->DLGXUP DYV MHWD\H GH ®1 I DILH TXDQG Pr PH $YHF RX\DQY

P HVSDUHQN }

$X SUQMP SV ®1 JURXSH MXCGH D HQEP p XQ P\ F®I GH WDYDICHQP r P H WP SV TXH GV DOXGMWGS$7 4 XDIW
0 RQGH \KUD TXHWRQGH @ | RUP DIRQ ,&HM®NVRQABDUD GHVREWBFGN GDFFqVj @ | RUP DWRQ DX \MYLGH

FHAH | R DARQHW  GREWMQIRQ GXQGASOPH ' DQV® Pr P H\DMRQ LOHBN RQADXWLSUY XQWP SV SRXU
SDUBIUGX KDUFq®P HQAWFRDILA TXLHWAXGH U DO WV SUHIDQM SRXUBN MIXQHV GX J URXSH

&H WDYDIOFRGBFW \XU @ |RP DWRQ DMIWGH SDIUDYHF XQ DFFRP SDJ GHP HQAVGH SGMHXY MXQHV HQ

IQEMGXHIEDQV GXUBFKHEKH GH | RUP DWRQ

8 QDXWH WGP H TXL®NV D J XIGpyHN FHWi DQQpH GDQY XY WP SV GH WDYDICD pW © FRQUH &H WGP H HW
YHQX GH SOMHXY H SpUHQFHY GH FUMAV GH FROUH GDQV ®f FRBFW  TXL BN RQADP HyHVj DERGHU®

\XIMMEG | IRQIBBP HQV
( QFKHUFKDQAGHV UMWRXUFHV\KUD FRQUH B DQP DWEHV RQMRXYD TXH EHDXFRXS DADMGDQ/ B VHQ/GH
FRQA) BIUND FRQUA YRILH GH @ WSUP HU FRP P H \L P VBIVWRXIRXLY XCH pP RARQ Qo.J DVYH HWQpI DM ( @V
H YRXDIHQASDV TXH ®N MXGHV SHOHQNTXH FH VRWXQ P RP HOMGH FXGDEIDDWRQ YIVj YV GH ®IXUm
P DXYDLY FDUDPW{UH} RX XQH LGFDSDFIW j 1DIWH IDFHj  GHVpP RARQYI RWAV
(@®V H YRXDIHQV SDV QRQ SOV TXH oD
GHYHQH XQ DWDHU GH @YHBSSHP HOW
SHURQHO HB®NV RQNVDBY FKRM. GD[HU
DQP DWRQ DXRXUGH @ TXHWARQ mTXHWAFH
TXH @ FRQUH GWWKUP RL \KUP HV YDBXY \XU
PROKIMRILA "} HQ HWD\ DQAGH ®V P HQHUj
QUH GHVFKRAHY SRV \KUHX] YHBN P r P HV
HW PLHY \H FRP SUHQGH
3HQEDQAB! WP SVGH WDYDIOXQMXGH D GW m
6H P HAM HQFRQUH 0D SHUP HAGH UHRFKHUD

| VADMRQ $SWVM P HVHQVPIHY  d D ®FKH
XQSRGV }



' DQVXQGHX [P H WP SV ®1 JURXSH D HX GHOYH GH SDWHUGHVMFKRVAV TXLGRXVP HMQAHQFRQUHY | ©
CRIRQ GIMVMEHY / HV MIXQHV GH \RQASDV DQP pyHV GDQV BIXUFRQUH XQATXHP HQASDU GHV LCOMVEHY —
LOXH®N VRQVDXWL pGHYpYHV SDU ®f EXV TXL HWWHQ UG BIXU V¢ XU TXL HMWHP Er VEQM 0 DIV GV
DQP DWEHY RQAGQMUWRQ TXIO. D TXHIXH FKRVH TXLI URQGH HQ HX YHBV TXLHVAD | FHV ICMWWEHY  CH
SDV'r WH EIHQWDIWH YDBUMYH GH SDV SRXYRIUI DILH VHV SURSUHV FKR VUMD VIH \IXELUGHV FKRVHV WV
GXUAV 1 RXVDYRQ/DBWYWDYDIED \VKUBN LMWV TXL BN VRXFKHQARWT XLON P HAMQAHQFRQUA

&H SURVMD pW P HY HQ FRMERIDWRQ DYHF B JURXSH GHV MXQHV GBI GH ) IDQGFH $SUgV XQ Z HHN HIG
TXAOYHBN DYDIHQASDWD | %X HBN SRAUBHFRQAMUGN MXQHV GH %HOTXH LOMHDN ROAIQMW ®1 J URXSH
MXQHj DI DILH XQ\PRXUFKH HX{YHBVj 3DW / HVMXQHVEHO HVRQOAGRGE pW SHQEDQV IRXWYj  3DWV
SRXUXQpPFKDQJ H GH G \WQM HADXWLGH WDYDIO

$SlgVDYRUHWD\ p GH ELHQ Gpl LQU®! FRFHSWGAMWEHY G MXGH RQMDYDIER HQ SHAV J URXSHV \IXUBN
LCOMVIAEHY TXL BNV VRXFKHQAGDQY BIXUYH HQ VBQNTXH MIXGHV TXL YYHQAD SDXYUMWY HWEH FOMRQ \RFID®!
OHBN ROAMRP P p SDUH HP S®I TXIOHDV RQAW REQ) pyHY GDMIUHQ LOMIDW SOFpyHN ICMMP HQV
SUNpYHNV Gr WH HQIDP 1@ REQI pyH) GDEIUGDQV GHQHI GHP HQMSPFIDDY  LOMHDMN RQADXWLFRQLp @
QLIEXTY | WRXYHUGX WDYDIOSDUFH TXRQ QD SDV GH ASOP H RX TXRQ HWHQ \MMDWRQ GH KDQAEDS @
QLIEX®Y j WRXYHUXQ®J HP HABDUFH TYRQHWADX &3$6 @ GIVFUP ICDWRQ SDUDSSRYY GHBIRWR RQ
KDEM  ® KDUFG®P HQASDUFH TXRQ QHWASDY GDQY BV QRIP HV TXRQ HAGLIpUHQN  LOYHTMN RQADX\WL
RP P p @FRBI TXLSUMPJ IH FHY TXLWXWMWHOADY BN OIMH \RP EHU

* SDWNJGH FHV GLIpUHQMY H SpUHGFHY TXOWH LCOMEHY RQADW FKRMHV SRXUr WH GHWIQpHY HQ EDQGH
GHWQH YRUDQH H




(Q RAREW ® JURXSH MXQH D pW LMW j SDWFISHUDX ~ RAREW DX /X{HPERU R p\BIW
RUDQVpH XQH Fp@EWDAWRQ SRXUBN  DQV GH GIXUCDT®! VE®I GX LHXVGH @ PMWB YRUDQGHH D
PW SURSR DX J URXSH MIXQH GH SUHQGUH @ SDURB! VKUB! WGP H GH @ \RIGDUW / HY MXQHV ROAGDER\G
WDYDIGP FH WGP H HQFRMBIFW | @ WHIFRQAM GH VHSWP EUH \RXVIRWP H GH FRTJ HVQRBP P HQAV SXIV XQ
SHWAJ LRXSH TXLYHQEDIMDX \pRXUD WDYDLAD | @ U GDFWRQ GXQWM] W SRXUD SUMVH GH SDURB

& HA RFFDMRQ ®IXUD SHUP IV GH FROMXHU]  WDYDIGBIUNXUGHV WP DAT XHV TXLUHQ YHQAGX FRBFW HAGH
FH TXOH®N FKHIFKHQA  YIYUH DX J URXSH MXCGH ' DQVBIW[ W GX  RAREWH LOH®N DYDIHQADFUW m' HV
| RY GHV.J HQV MHQGHQAGDQY XCH P DXYDMH SpURGH 2 QHWD\ H GH BV DIGHU GH \DYRIUFH TXOM SDWH (W
GHVIRVRQOMWH DX J HQV HVSDFH GROALY RQAEHVRIQ 2 Q\DIWTXH VRXBI P RQGH IHQADYHF GHV QoI LV
OLHAGRE RQHWHASHAMH] GX FRP EDWEH FKDFXQ }




0 RP HQV GH FROMYDOW
HWGH YIMW DX / X{ HP ERXJ

$I0L HQ QRHP EWH LOYH®N RQMADYDIAD \XU
® WgPH GH ©® SDf ' DERG Fp\BWGI

WP H GH © SDI IQNUHXWH  FH TXLOH®N
SRUMQNVFKDTXH XU \KU BXU GRV HWTXL
SDURY ®V HP Sr FKH GH \H VHQWJ EIHQ HQ
FROFW /HV MXQHV DYDHQV Fy  SDU
H HP S® mM XY p®JQ RX \pSDip GH P HV
SURFKHV} mM P H \HQV P DOGDQV P D SHDX
} MM P>HQQAH M QH \DLY SDV TXRLI DI @
MXPH} mNDLEHDXFRXS GH UHQGH YRXV}

3XVHQQFHP EUH LOYHMN RQAADYDIER \KUm
GH TXRLHVAFH TXH MDLEHWRIQ SRXUr WH HQ
SD[ DYF PRLPrPH TXDQG MDUMH DX
JURXSH MXQH " 1 m TXHWWFH TXRQ SHXW
PHMH HQ SOFH HQHP E®! SRXUDYRU GHV

ERQEHV UHODMRQV GV XQV DYHF GV DXWHV" }

( QSDUDQAGX JURXSH XQH MIXQH D GW m9X
TXH M QDLSDV YDIP HQAGH YH \RFID®! KRY
$7 M GMHQ/ \RFIDEG! -H GHMHQ/ XH
DXWH SHYRQCH TXLUW R®! TXLQD SDVKRQM
GH® 4 XL QD SDV SHXU 8QH SHYRQH TXL
VHQ |RXWUR DBP HQVGX BUIDIE GHV JHQY
TXLSHQH] \ADPX\VHU}

3RXU 11QU ®QpH GDQY @ FROMDDY HW
Fp@EWHU @ 11Q GH DQQH SRXU FHBN HW
FHX TXLRQASHX GRFFDMRQV/GH ®1 | DILH ®V
MIXQHV GX JURXSH RQAMGFRY ®IXU BFDOHW
SDWI p XQH UDFOMWM



& HAM DQQpH QRXVDYRQVFRP P HJFp XQ QRXYHDX SDUMDUDWDYHE BV & RP SDJ QRQV Y WAHXLY /AGpH HWW
GH SIRSRHUj  GHV MIXQHV TXL SDUFLSHQADX JURXSH MIXQH GHSXLY XQ P RP HQN TXL VRQAELHQ GDQV G

FROFW GH SDWJj © GoFRXYHIM GDXWHY J URXSHY HAMH SURXYHUT YLOHMN \RQAFDSDEGN GH VRWJGH

FKH HX yH®N SRXUIDILH DXWH FKRVH TXD®U] $7 4 XDWWO RQGH $IQL XQ ElF PH D IDIMXQ SBP LHU
Z HHN HQG GH FKDQAHU] 0 DUFKH HQ ) DP HQQHj ODXWRP CH

1 AGPH HVANTXH ON MXGHV SXWHQAHQUWM 1 \WH DP EDWDGHXWUEHN GX SIRMWHAHQ SDBIUHY Pr P HVDX
DXWHY HATXH GDXWHY ELQ P HV SXMHQMMQMUGDYHQMUH 8 CH | RY THX&HMN VRQAGDQ BV DX GHV
& RP SDJ QRQV Y WAHXY [ SHXYHQASDWELSHUj  DXVBQAGH FKDQAALY TXAHMN VRXKDIWQN HARHVA
JUDWIMWADX B FREWGX WDIMIHQWDIQ SRXUVH UHQBUH DX @HX GX Z HHN HQG

&HVALQNUHWDQADXWLCGH | DIUH GHVELY P HV GH MXQHVP RQVMFRSDIQV}  SRXUT XL®HMN VH UDSSURFKHQV
HWHQUXWM DP q GHQAFHV QRXYHDX] @HQV CDQV CRWH FRIBFW

/DQQH D pW P DEHXUHXVHP HQM R\WWWP pH SDUGDFFRP SDJ GHP HOAGH MIXQHV GX JURXSH GDQ/
GXUMMDWRQ GHUDGFH /DFFRP SDJ GHP HQAGH FHVMIXQHV D \RXYHQADIMp GV DQIP DAFHVGP XQHV | @

|RYSDUD GXUAMWY GH BXWYH SpUHFFHVHAD GLILEXEY | WRXYHUGHV VROMRQY LOMMARQGHB®N

‘O I1Q GH @QPH GV DQYP DAEHV RQAPW IOAWHY | SDMFISHUj GHV UHIFROAHV ELCDWRQDEBN \KU BV
MIXQHV HQ HUDGFH SDUGH ) RXP 94X HBN FRQAM GV LQpJ DOV * FHV UHGFRQAMV LOBIXUD pW GHP DQ&p

GDQP HUXQ DIMIHUR: \VHIDMDER@H XGH SUREQP DT XH XQH TXHWARQ \KUGKXUSUDATXH RX BN U DOV
GHV MXQHV (@ ROMHQNTXH FH SURMWYHDIWDX ERQ P RP HQA FDULOpVIMSRWE®! GH WDYDIGBIUFHW
DVSHPWGH @ YIH GHVMXQHV GH P DQqUH FREBPWH HAGDQY 1 VHQY GH VH P HAMB GDQVXQFRP EDVWHQHP EG

HWGH SURSRVHUGHV\RBWRQY / H J URXSH MXGH D DB HX SGMHXWY WP SV GH WDYDICHQFRGFW SRXUSDUBU
GHHUDGFH R \RQADSSDUXV ®1 P DQTXH GIOMYHQARQ GLOMMARQY GDQ/ BIXY SDUFRXY HAD | UDJ 0N GH

GXY @HQVFDX\pH SDUGHUDGFH

/D SURJUDP P DWRQ HAG) YDBDWMRQ CH @QPH VH I RQMWRXAXY DYHF @ ELJ P H GDQP DWRQ HABN MIXCHV
IHXUSRIWP PH \}XWBI VWP H GH @QpH VFROIWH CRGF IOHBN RQMpDDQH FH WDYDIOHQ VHSWP EUH

1 HV MXQHV RQMDYDIAQP | SDUNJGHV SKRRV GH GDQQpH HWGEH FIMIMRQY GH BXLY WP SV GH WDYDIO
SSHRXIRXY XQP RP HQAGH | HWY GH B BN FKRVAV LQNUHADQMY TXOHBN ROANGWEDQV ®1 J URXSH
(QPDY | @ I1QGXQR FO®I GH SURIUDP P DWRQ BV DQP DWFHY RQADX\WL SUV XQ WP SV DYHF BN MXQHV
SRXUIP DI IGHU® KW & HWMP SRUBQASRXUHDN GH IDXRIHU]  UH DILH XQ SHAWSRQA] P L SDUFRXY
GDQVEDQQH SRXUr WH \EUHV TXH BN MXGHV \RQASDUH SUHIDQM GHV DR HAGHV WGP HVDERGDV / HV
IMIXQHV VRQADXWLELHQ P RELOYyH)WV SRXUS U SDUHUHVY YDOHUBN \p XY HWBN Z HHN HQGV HQHP EG!



2 EMPW  $SSUHQGEUH HQHP EGI HWP X\YHDP HQABN XQV GHYV DXWHY GX \DYRIUGX YpFX GHV MIXQHY HAGHV
| DP L@V TXYYHQAD SDXYUHW RWEH FOMRQVRFLD®!

/ H SUHP LHURENAPW TXL DSSDUDWGDQY GRAH SOQ TXDGUHQDCHWAM 3FRIES MT FOBAT FUMT KEVOFT
VAT QMT FYDMT FUNMVST BN WAT } & HWi DQQpH D pW' SDUREX@ UHP HQAT FWHXH HQ UHGFRQAHY 61

MIXQHV VRQAWYHQGH)Y SRXUD SUWP I 1RY DX JURXSH MXGH 3RXUMRY DXWHY XQ @HQ IQEAMGXHOD pW
PWEQ CDQV GHASRUGH FKHP L.GHUYHY @ SDWFISDWRQ DX FRBIFW 3RXUD P DIRUMY [ HWHBN RQADW
LYY SDUGDXWHY MIXQHV GX J URXSH & HWAKGH pVESH [P SRYBQM GH GXUSUMH GH UVSRQDELDV TXH
GH SIRSRVHU®! FRBFW j GDXWHY TXL HQ DXIDIHQAEHVRQ & HD QRXV SHP HADXWL GH BHFRQAHUGHV
MIXGHV WV DRPYHN VBQA) pRI UDSKLITXHP HQATXH \RFIDBP HON

8Q DXWH REMPW D pW EHDXFRXS WDYDI@® SDUGN DQP DWEHV  LOMDI IMDIMGH m DS FSEFT FTQBDFT
QPVS MIT FOBOT FUMIT KEVCFT RVJ TPFOUS FVY RVJ TPFOQUCFON BBOT P¢ DI BDVO TF TFOUFO
T DVSY } &HWH DQQH ® VHQVGX FRBIPW D pW EHDXFRXS DSSURRQEL FRP P HQAHVAFH TXRQ\ FuH
XQH\SDFH GH SDIl GH\RIGDUMY R QRV pP RARQY HWGRY KIMRLLH VROABN ELHQYHQMHV" & HD \AHWAI DMSDU
®! ELDY GH WP SV ipJ XY GH QRXYHBN HQ GrEXWGH UHIFRQAH @ SRWELDW GH SDWRI HUFRP P HOARQ\H
VHOAO WFH j GHV FDWMV GpP RARQY WAV YDUDHY XQ WDYDIOWU® GMVAXWIRQ | GHY) HWHQ JURXSH \KU
@FRWM QRIP P HQMQ DSSUHDQA,  SRHUGHY TXHRQY DX DXWHY SRXUSUHIGUH GH XY GRXYHBNV
3HAYY  SHWVBN QRXYHDX] YHDBV MIXQHY RQABX WRXYHUBXUSOFH GDQV®! J URXSH HWH VHOML  GDIVH

3DUDI@XY SRXUTXH Gf FRBPW \RW HX yHBN G YDODWRQ W X@UH GH GDPWRQ HVWSRWWH SDUGN
DQP DWEHV HADYHE BN MXQHY

2 EMFW ) DYRIVHUGP DGFISDMRQ\RFIR FXGMUH®! @ SDUFLSDARQ FIVR HQGH HAD UHYHQEEDWRQ GHV
GURW GHVHQ DQNV HWGHV MIXQHV YYDQAD SDXYUHWY HWEH FOMRQ\RFIDG!

&KHP LGHU YHY FH VHFRQG REMFW P SOXH GH SDWHU SDUXCH \pUH GH SHWMV p\BSHV $11Q GH m
@®VWPSITFSEFT FTQBDFT EF S GAY.PO FUEF EJIDVIT.PO} BN MXGHY RQAHX GRFFDMRQ|  FKDFXCH GHV
QL UWHIFROAMHV P HOXH®N GH GVFXMUHWGH FROMKU XQH SDURBI FRBPWH TXL VWD EDVH GH FHV
UHGFRQABMV / HV XYW DERGDV SHIP HWHQADX]  MXQHY GDYRIWRXIRXLY TXHDXH FKRVH GH GIXUH] SpUHJFH
i SDURIHU HAGH \H VHQMYDBUMY 3RXUFKDFXQH GH FHV UHGFRQAHY BN DQIP DAIEHY RQAUDI @KL DX|
QLI pUHQN P R HQV TXLSHWP HMDIHQADX] MIXQHV GH H SUP HU HQ SURSRVDQAHVHQ DEDSVBQABN | RUP XBV
DILQ TXH FKDTXH MXQH SXMH FROMEXHU GHSXY @ R IGH® HQ HVAGDQY \RQ FKHP 1Q YHY ®l FRBFW |0
\ADJ IDIMEDURY GDGEDSWUGDQP DWRQ]  XQH SDUNFLSDQAH TXLSUHIDIVWARS — RX SDVDWH — GH SOFH HW

FH WDYDIOTXDMP HQMQEMGXHOD pW HWHQMHOSRXU FRQOMKIUH XQ J URXSH FDSDE®! GH 4l @FKIUHWGH
GVFXWMUHQHP EG



1 HV MXGHY TXLYYHQAD J UDQGH SDXYUH HWEH FOMRQVRELDG! GH \DYHQASDV VRXIRXY GH TXRLIOYHBN VRN
FDSDEGN HAQRXV BNV HIFRXUDI HRQVj  BHBIMHUFHWRIQY (ol IV VRXWHQ BN DFFRP SDJ QDQW 1 RXV FKHUIFKRQY
GV RFFDMRQV GH m N FUSE FO VBWVS MVS QPUFOLIFM HW BNV UHQGUH | LHYqUHY GHX yH®N Pr P HV 3DU
H HP SGI BN MXQHV VH \RQAGSDWHYHY] @ -RXpH P ROED®! GX M XVGH @ P MW DX/ HPERU  (Q
H | HWISHBN RQASWY @ SDURBI GHYDQAKGH FHQBAGH GH SHYRQEHY FH TXLpVBMKXQ H HUFIEH WV GLLI LG
SRXUHBNVHAHX]  GXGH SDWWFDUIOWDI MDIMGH @H XQW[ W | KDXWM YR[  HWGDXWH SDIWFDUSDUBIUGHYDQN

XCH W® DWHP EQH pViWAg V1P SUIHWRQDQN

$X FRAY GHVWP SV GHWDYDIOGBN MXCHV M E* DPWE-CUFUFYQSN FOUEFT PN FT W 8 FT ESFYQS-TTIPO
EF TRPJ} FRPPH ©® EDQEH GHWCQpH SRXUIDFROMUGHV ICRAVIWFHY Yo FXHV SDUGHY MIXCHV GX JURXSH P DIV
DXWLGX FR®JIH GX Wpk WH RX HFRUH GX FICQo P D GDQP DWRQ

$X GHP GX FROPW  LOHVWHWHQAHOTXH BN DQP DWEHY FRODFBHOAGX WP SVj m TPVUFQB T KEVOFT

EBOT MVST QP QFSTPOOFM } HW m TPVUFQBMAT KEVCFT FUNET BN JWAT EBOT WFVST DPN CBUT QPVS

NAVST ESPAT } FDUGI I DIWTXH GV MXQHV DIAIQAVP HX] HWAH VHOMOQMRXMOXY GDQV @ BHFKHUIFKH GH

VROMRY/j  BXY J DQUHV SHUWP HAGH SDWWFISHUDX FRBFW  $10. B DQIP DAIFHY RQAMRXMOX GHV MXQHV

GDQV BXUGHP DUFKH SRXUDFFpGHUj] BIXY GIRW pFXSpUHUXGH DGUAWH GH Wl pUHEFH XQ B HP HONVXQ

UHVHQX SRXUMIQFUWH | XCH |RWP DWRQ & HWMP SRUBOASRXUGH @HQ GH FRQIDGFH TXHBN EKWAHQWV
HQAH HX] YHDN HADYHF BN DQP DWEHY HAGRGE DXWLSRXUBI FRBIFW

2EMAWN  3HP HMH O BHFRQAH HAD FRQDMWDARH HQAH HQ DOQN HAXCHY GH GlLI pUHQN P LOHY

WDXFRXS GH SURVW RQNSHIP LY GH SRWWU
RVFRP EDW GHYDQAGHV SUR HWMRQCHIBAW HQ
DYHF GDP EIMRQ GH BV m TFOTICMIFS
FU DBOHFS M SHBE EF GAVS
QPGTTPOCFM } /RY GH GQHIW
3RSXDILH \KUD | RP DWRQ RU DQVpH SDUST
4 XDW O RIH : DBQH % HBNV  SCMHXY
LAY pVBAHQVSVHON CGRONXH SHYIRQH
GH %X HBV) RUP DWRQ HAWKGH SHYRQH GH @
&6& A4XHIXHV MXGNV GX JWRXSH RQW
WIPFKL HQHPE®I DX TXHVARQ/ SURSRbHV
HWRQVPDDH GHV DIEKHY TXISHBN ROV
SUHVHQW GHYDQABN SDUELSDQAHN HAGQAWY
®WCH O \pDFH SPQqUH



/ HV DQP DWEHV RQADXWLDQP p XQ DIMIHUNXUD TXHWARQ GH GHUDGFH GHYDQAGHV SUR HWIRQHIBYY GH
) UDQFH HAGH %HOTXH WDYDIEDQAGDQY GHV KPWWUHY DFFXHAQAGHY MXGHY HQ HUDGFH HAHQ MMDWRQ
GHUH (QLOQ XQMXQH GX JURXSH D SDWFISP j  XQ WDYDIOGH FRICDIMDGFH \IXU®! WP H m SDXYUMY HW
DGP IQMADMRQ GH EIHQV }  $YHE GDXWHY DGXOMV G$7 4 XDWO RQGH 1OD SWV @ SDURBI GHYDQAGHY

SUR FWMRQEHIBR GX VHRWXU SRXU SDUBU GH \RQ H SpUHJFH SHYRQH®! HWGHV BIYHQEEDWRQY GS$7
4 XDWND RQGH VKUB! XV

SHP HMH DX MXCHV Gr WH DRWIXWUEHYW GDQY GV SURWIW GH VHQUEIQDWRQ HWAKQ YUDL Gpl L TXLI DIVWVHQY

SDUWDSSRW  VRXV BN RENMPWY GH GRAH DPWRQ HWGRAH SURSRVMRQ Gr WH HQJ DI pyH GDQV XQ FRP EDW
FROFW SRXUFKDQ HUD \RFp\W

&SHW  WDYHY ®V GlLI pUHQN SDUMCDUDW TXH BN MXGHV GX J URXSH SHXYHQAHFRQAHUGHY SHIRQHV GH
QLIPUHQN PO &HVASRXTXRL RXV WMQRQY/j m DS FSEFT QP EF FODPOF FOF M HPVOF
HEVOF FUESBVIET HPVQFT EF KEVOFT } & HWH DQQH Fp\VBIVDYHE BN J URXSHV MXGHV GH 3DV HAGX
/X HPERXU HAHQ%HOLTXH J U FH DX SDUMCDUDADYHE BN & RP SDJ QRQV % WAHXY TXH FHWM RXYHUMUH
YHWY @ WUHXUD pW UHQGXH SRWE®G / HV MXGHY RQADXWLPW IQMMYHYj  GLIpBHQN pYyGHP HQV SXETEV
DX FRXY GH @QQpH FRP P H Bl & DIDYDOGH & KDUBIRL DXTXHOSDMELSHQABN P LOBQAHN GX J URXSH BFDO

GH & KDUBLR. HMBIXY HJDQN DIQL TXH @ P REIDDWRQ SRXUD -RXPH IOMIDWRDEN GHV GRW GV
IHP P HV



/D' \QDP ITXH -HXQHWH UHVIM XQ GHV SITHY HWHQMHD GH QR 2 -/ HV BHZFRQAHV P HQMXHDGN YRQV
FROMXHU] DYRU@HX HAVGHY QRXYHDX]  SURWW VHURQMP DJ LQpV VKU EDVHV GHV HOMHV GHY MXQHV GHV
RSSRUNMQWN TXLVH SUVHQMIRQNIMGHY S REFXSDWRQY GH GIXUYH

&O DF RVIDPCDFSOF NPCH-DUG " QQS-CES- FOTFN CW FUN VWFMEN FOUMAT VOT EFT BWE-T EV TBW 1B
EVWDV EFT KKVOFT FUEFT BN NET RV \WV 6U Bl BWE-U FU #YDMTIPO TPDIBW

SRXVMXYUH GHV BHFRQAMV P HQXHDBN \XUGHV WP HY FKRMY DYHE BN MXQHY HWFRGEHIDQN
GXY DOPV 9 LY pJ DBP HOAGHV P RP HQN GH Go\WQM HOHP EGI FRP P H BI\PBXUGP WY HWSHXW WH
XQZ HHN HJG CDQVDQQH

3RXWMXYUH XQH G QDP ITXH GH WHIFRQAHV IQEMGXHBV CDQV BNV @Y GH YH GHVMIXQH HAPWEQUG! @Q
DYHF GV DP L@V TXH GRQFRQIDINEDQY GRS XH GXQVRAWHQ] © VIH | DP LODG

$FPXH@ICH QRXYHDX] MXGHVGDQV®1 J URXSH M_SRWE®! GH] RGHV.J pRI UDSKITXHV YDUPHV

) DILH FRQODWAH @ G QP ITXH MXQHWH DXSUV GH VRXV BV JURXSHY BFDX]  HWpFKDQI HU DYHF BV
DXWHY DPWRQ/G$7 4 XDUN0 RQGH HQ:  DARQH %X HBBNV HAX | DLW SDMFLSHUBN MXGHY HQAH DXV
CDQVONS QYHUMV3RSXOIHY  HWBN.J URXSHV &FDX

3DMFISHU]  XQ & URVHP HQAGH \DYRILY XU Gy FRBI SRXU SDWI HU BIXU H SpUHGFH GXQH SDWWHWAH
IRPHU  XQH QRXYH®! P pWRGH GH WFKHFKH GDX\AH SDW

&0 DF RVJ DPCDFSOF NMPCH-DUIG 'BWRIFS M NBCD QBUPO TPDRB DVNWS-N¢ N8 QBSUDIBUPO
DIPZFOOF FUN FFVWCEDBUPO EFT EPAT EFT FOBOX FU EFT KVOFT WWBQU 8 QOBVWRE FU
NMFYDNTPOTPDBW

) DILH HQ \RWM TXH ®N HVSDFHV GH UHIFRQAH GH @ G QP [TXH MXGHWH \RHQAGHV @] R BN MXQHV
SXMWHQAD YHBSSHUBKUHVSUMFUME XH G FRXYULGHY QRXYHTV FKRVHV HAH | RIP HUP X\MH®P HQV

3URSRVHU GHV WP SV GH SUWRQ GH \RL \RXV GHV |RWP HV YDUpHY HWFphDWHY ( QUHSBHIEH GHV
SURVW FRIBPWN GROABN MXGHVVRQALHYG U

$FFRP SDJ GHUGN MXQHV GDQV BIXUDFFqV] GDXRQRPH | @GP DQFLSDWRQ HAGDSSUHQAADI H GX \RQ
GHXY Pr P HVHAGHVDXWHV

) DILH GX FRP EDWSRXU BV GIRW HWFRQAH ®V IQWVIFHY @HV | © SDXYUMY ®f Fo XU GH QRWH
P RELODWRQ HAGH GRAMH DFWRQ DYHF BV MXQHV

6DIMU GRSSRWYQW GX & URVHP HQVGHY \DYRLY SRXU WI@FKWU HQ SIRRQGHXU| @ TXHRQ GH
UHFKHUFKH \IXUG! WGP H GH G FRGI WAL XVHUBH Uy \XEEMGH @ UHFKHUFKH

&ODF RVIDPCDFSOF MPCH-DUG  1FSN FUS- N8 S-CDPOS- FUNB DPOOBJTTBCDF FO8- FOBOT FUKVOFT
EF EJ& FFOT N MFVY

2 1J DQUHUGHV BHIFRQAH HASURVIW DYHF GDXWHY AKPMUHY HAS69% HASHIP HAMBM @ UHIFRQAM DYHF

GHV MIXQHV GH GLIpUHQNV P LA FRP P H SDUH HP S®! B GH @ SDWWFLSDWRQ GH FHWIQY MIXQHV DX|

Z HHN HQGV GHV & RP SDJ QRQV 9K WAHXLY

2 1 DQVHUHASDWFISHU]  GHV UHZFRQAMV IQMIDWRDBN FRP P H DX ) HAYDOM/ HV NRXWY TXL EK WAHQW
} RUDQMp DX FHOAM IOMIDWRDOGS7 4 XD RQGH ) IDGFH | HWRYDOGHY GOV FRQOAH © J UDQCH
SDXYUMY HABN RSSUWRQ/

&RP P HFHUXQGD®J XH DYHF GHVMXQHVGST 4 XD\ RQGH GDQVGDXWHY SD\ VGX P RQGH

$X FRAWGX & URVHP HQAGHV\DYRLY FROMXHUj GD®J XHUDYHF B SUR HWIRQGHIBYY



&OCFG

(Q O UEMRWGTXH GH UKH GH 6 DP EWM@I FROAMDMH | 1 WH RU DQVpH SDUB TXSH
FKDTXH SUHP LHUP HUFUHGL GX P RV GDQV Gl TXDWNHUYH®IYXH DXWLDSSHP m/ D3WDIGI} W
j DPLCHV GDQV® FRP P XQH GH 6DP EUM@ & H TXDWAHU TXLI XVDQFHAGHP HQAKQ TXDUNHU

RXYUHU HWAFRP SR\ GH ®J HP HQVVRFIDY FWGDQFLHQY &I HP HQV\RFIDX] TXLRQAPW
UDFKHWYV SDUGHV SDIEXCHY & HW DFWRQGH GVECHT 4 XDUND RQGH - HXQHWH FROADH
H IMMUI WFH DX 1 RIFHV YYHVGX J URXSH @FDAGS$7 4 XDWW RQGH: DABQH %X HBVTXLD

XQH KIMRILH GH SOVGH  DQVGHQJ DI HP HOANGDQV @ pJ IRQ

/ D %EQRWO TXH GH UXH FRAXH Gr WH | iy TXHQWH RADWHQGXH SDUGH (RP EWHY] HQ DQNVGX
TXDUWHU / H WWP H P HQXHD pW' P DIQMQX FDURHWAFH TXLp VIWSRWE®! SRXUG TXSH

GDQP DMRQ ( QVHSWP EUH QRXVI DMRQYXCH p YDODWRQ GH GDPWRQ HWCRXV GpFIGRQVGH CH
SDVFROAMXHUFHWH YGUHQ YRIUFL GHVRXV
&OD J&F-T

\p DGFHVGH 96U
HQ DQN RAAIXCHY BHFRQApPY GRON I XQHY

( QVHSWP EB GDQV®! FDGH GH QRAH SURI UDP P DWRQ DQRXHDI GRXVDYRQYI DIMKH p YDODWRQ GH GDPWRQ

GH @ UERNGTXH GH UXH GH 6DPEWM@ $X WP H GH FHWH pYDODWRQ QRXV DYRQY FRQMMY TXH @

P DIRUMY GHV HQ DQA HAGHY MXGHV SUbVHQV GH YYHQASDV GDQV @ J UDQGH SDXYUMY /H SXETE SYVHQACH

FRUMSRQG SOV YWDIP HQVDX SXETF FIEQ SDU QRAH DWRFIDWRQ & HSHQEDQN QRXV QDYRQY SDV BV
UHVRXUFHV KXP DIGHV SRXUFRQAXHU]  LOMUGDQV XQH DR TXLGH AQFUMSO SBLGHP HQAGDQY BV
REMPWN GH QRAH DWRFIDWRQ ' H SOV GRXV DYRQY FRP SUV TXH ®f WWP H P HQXHOQRBMSDV VK | MDQA/
SRXUSRXYRUD®Uj © WHIFRQAH GHV | DP LGBV BN SV Syb FDLUHY HWIXSHMNV QRXV | DWHQADWH FRQIDGFH

SRXUDXRIMHUGKY HIDQN | SDMFISHU] @ %GU 0 DBHXUHXVHP HOV QRXV QDYRQY SDV BV | RIFHV SRXU
YHQUSGV I X@UHP HQVj  XQ WWP H EL P HQIXHORX KHEGRP DADIW 1 RXV DYRQY GRGF SWV @ GFMRQ

GDW \WMUD Y6EUGH 6DP EWME / D GHIqUH \p DQFH DXUD @HX HQMQMHU



2 EMPW  $SSUHQGEUH HQHP EGI HWP X\YHDP HQABN XQV GHYV DXWHY GX \DYRIUGX YpFX GHV MIXQHY HWGHV
| DP L@V TXYYHQAD SDXYUHW RWEH FOMRQVRFLD®!

t 8 QS TFOJ EBOT EFT RVB3JFST P¢ N8 FHBCEF (BW@E-U FYJTUF

$X GEXWGEH FHMA FIOTXIgP H DQQH GH SWVHQFH DX Fe XU GH FH TXDWHU QRXV SHQRQY TXH BHW
VRXRXLY XQ@HX TXLD GX VHQ/ SRXUSGMEXY IDMRQY TRAWGDERWG [0 D GHVI DP LGN TXH QRXV FRQIDMRQY

QRXV \DYRQV TXHBN \RQASOV MRPHV P DIV QRXV GH SDYHQRQY SDV HIFRWH | BV UHRIQEH GH | DoRQ

WIXGW (QXWM [OQ\ D SDV GH SYVHFH GXQH DXWH DWRFIDWRQ RX GRII W GDQP DWRQ GDQ/ G

TXDMHU ( Q1Q GDFFHWIELDN UM FRP SONXpH SRXUFHN TXLQRQABDV GH YRWUH FDULOD\ D TXXQEXV G

P DWDHAXQEXV®I \RU

& HSHQEDQWV DX FRXY GH @QpH GRXV FROMMRQY TXH ®N HQJ DQN HADGRBMAHQN TXL SDUMELSHOADXY
DRV GH VRXI | BHQASDV GH SUYDWRQ P DWUHM! HWGH VHP EGIQASDV YYUH @ JUDQGH SDXYUH  %4HQ TXH
GHVI DP LGNV SOV Sy FDILHV DIHQAPW IGHQMpHY QRXVQH SDYHQRQVSDVj BV UHRIQEH FDUFHD GHP DQCH
XCH UpJ XOUMY SOMMKHEGRP DCDILH TXH P HOMHD

O D FHSHQEDQAGH] HJDQN $GDP HW( @D TXLDYDIHQAPW WHSpUpV FRP P H pVBQASURIMIBLAY P DIV TXL
DYDIHQAMGV SHX SDWFISp | @ YEUHQ (Q L VRQWHQXV WAV 1 X@yUHP HQW / >DP EIDGFH
| DP LOD®! VHP EG! VRXRXWY WV FRP ST XpH P DIV GV HJ DQA VRQASDUELSDWY HWHQMRXMDVMY GH YHQU]

O YEUHWFHD IDMGX EIHQ| @TXSH &HAM GHIgUH P DITXH DXWLTXH PDOY ®f FRQM W | DP Ia@DO

QLI LFI® HABN UHDWRQ/WIQGXHY] @FREI $CDP HW( CD HQAMWHQHQAXGH EHD®I UHDWRQ \REEDILH

3RXU WHIFRQAMU GH QRXYH@N IDP LGN GHV PHPEUHV GH QTXISH IRQVGX SRWM | SRWM TXDQG FHW
SRWE®! RX TXH @ P pWR HWIXARS P DXYDIVH SRXUTXH GV HQ DQN\RWQNS LOL HQNAQMHU SRXUJ DIGHUG
@Q PDOW ® ILRG GV DQP DAFHV | RQM®! VXU GHV P DMVRQY GHV HQDQNV TXHBN FRQIDMWHQNVSRXU
GMAEXHUBXY FDUMVGH ¥ X[ FADIQU SUHQEUH GHV QRXYH®N GHVHQ DQNV

/H WP SV SHP HWDXWL GH YRU BV HJDQN pYROHU $EY TXIORDIW] SHH SUHQEH @ SDURBI HQ
\VHS\WP EWH @TXSH UHP DIXH TXH . DGHUHVAHQ WDIQ GH RXYULGH SOV HQ SGV 8 QH DQP DAFH
WDFRQM M, 0D VKSHUELHQ SURTUHWH HWHMHXWP H P RQAHUFRP P H IOMVEIHQ ,OFKHUFKH © UHDMRQ DYHF
GDGXOM SOV TXDYDQAHWD GX SOIMUj rWH @ } $X FRXW GH @QQH LOHAGH SOV HQ SOV \VEUGH GLHW
@TXSH SHOH TXODIPH YHQU] © %&U ,0D DXWL pJ DBP HQASWRI Wk HQ BRMW FH TXL OL GRUCH
FRQ IDQFH HQ OL 9%4HQ TXIOGH VHP E®I SDVWYVj  GDIVH DYHF ®f FDGUH VFRDILH LOSUHQG SDIWDY]  DFWHVY
FuDWHY SURSRWHV SDUD YEUHM H SUPH SGLGHP HQMHV FDSDFIWY &HD GHFRXUIH | \H VHOM
HQIDIp HAYDBUAD



/1O HASOV HQSOV] GDMH | @ %EU /1D HWAKXGH SHAM 1 1@ TXL GRIMVH FROMIKILH GDQV GRP EUH GH \D
JWDQGH V  XUHWTXH G TXSH VHQAIV | UDJ LB GDQY @ J HWIRQ GH FHV pP RARQY /1D DIP H @ HWIHVHQA]
FKDTXH | RV DYHF FHWH GHP DQGH GH @ GHV UV 2 Q@ VHQMH GoWQGH HATIQUSDUr WH \RBGP HON
DIVH] O EIEQRNGTXH GH UH

-FOIr BWDMT FOBOT MVST OBFFOT RUNVST BN NAET

/ D YEUHWAKQ @HX TXLSHP HW  GHV HQ DQN HAGHY DEXEMV GH VH UHIFRQAHU DBLY Tl KDEWQAGDQY ®f
PrPHTXDMWAHU /D UpJ XOUMY GH @ SUVHGFH GH @ TXSH GDQP DWRQ SHIP HWGH FubHUGHV @HQV DX | XUHW
P HWXUH

8QH P DPDQ HQ SDWWEXTHU YIHQA I Xy UWHP HQVDYHE \HV GH LGN (@ SDWFISH DYHF SOIMU DX
DPMWY /pTXSH MDSSXH \XU H®I HQ FDV GH EHVRQ HW ® PDPDQ HW KHXUHAH GDIGHU
0 DBHXWXVHP HQVBWY GXH 98U XQ FRQJ @ADFOW HQAM FHWH P DP DQ HWGN HQ DQN GX TXDWHU 6XIWM j
FHD © P DP DQUHX\H GH YHQUj @ YEUFDUHM GH YHXWSO FURMAUGN DGRBVFHQMY DYHFE TXLHIDB! AW
QVSX\WH 4 XHIXHV PRY SOV VG XGH DQP DWEH D GRFFDMRQ GH WSDUBIUDYHE FHWH P DP DQ TXL GL
FRQ lH DBW TXHD WDYHYH XQH SpURGH QLI LELGH ( @ DIRXAM TXH O YEUHAXQ GV VHXY HERW R HD
VH VHQAMDH®P HQAELHQ HARs HBI SDIHQA  VH BHMRXUIFHUXQ SHX / HV FKRVHV \DSDVHQAHWBY GH @
GHWQg UH 68U HB MHQAGILH DX UHYRIUHASDWEA H ®1 | DIVWTXH @ %6EUGLP DQTXHD

8QYRMQ $P1Q FROMXH| YHQU] O I1QGH FKDTXH \hDQPFH GH YEUSRXUSIRSRHUGK Wp HWGHY ELFXW
3RXUGLFH P RP HQAEUMH DXWLXQSHX \D VROWGH HAICD YIDIP HQWY o XUGH GXRQRUHU

- ¥ RVIQF E3BAQN BUPO

/pTXSH GDQP DWRQ GH @ UERNGTXH GH
UH GH 6DP EBM@I \HVWFRQAMIAWM | SDU
GHV PHPEWV GX JURXSH BFDOGS7 4 XDW
0 REH : D®QH W HBV (Q FHWH
PTXSH HWVFRPSRWH GXH PLOEQM HW
GXQH D@H TXLSDWFSHOADPWYHP HQN @
%U 8Q DXWH D@ HQAMSRH ®f PDWUHO
FKH OL (Q SOV GHY] OXH RX GDXWH
SHYRQH EDVOH j %X HBNV YHQARAMQU
DWRQ O QWIFKpH SpEIRIITXH XH
YREQEIUH SHIP DGHQM HAKGH W LDILH



/D | DIEGMH GH FHAM DPWRQ WMGH GDQV®1 IDITXj  SDIWNGHX P LOBOQAHN SHIRQCH QKDEIW SURFKH GH
FH TXDUNHU BN DXWHY YHQGHQAGH * HPE®X] RX GH % HBV 1 RXV FRQIDMRQY GREF SHX GH SHYRQEHV
TXL KDEMMQAGDQY B HOMURQY GILHAW HAICHVAGL LELGBI GH BHFUAMUBFDOP HQV( Q1pYUHU GHY  SHIRQHV
GH @ TXSH YRQA/DILH XQH SURSHPWRQ GDQV G TXDWHUSRXUSDUBIUGH GDRPWRQ GH O %6GU IOMMUBN HQ DOV
i\ SDWWFISHUHWSURSRVHUDY] DGXEMV GH UHARIQEIH G TXISH GDQP DARQ & pVBIMDXWLXCH | DoRQ GD@®L

O UHFRQAMUGHY KDEMIQN GH FH TXDUWHUHWGH WQMUGH GoWIRWUGHY \MWDMRQY GH J UDQGH SDXYUHW

0 DBHXWXVHP HQV FHAM SURSHPWRQ QH SHUWP HWSDV GDP HHU GH QRXYH®NV SHIRQHY | @ %6
SUGFISDBP HQASDUP DQTXH GH | RUFHV SRXUI DIUH G KL

2 EMPW ) DYRIVHUGP DGFISDMRQ\RFIR FXGMUH®! @ SDIFLSDARQ FIVR HAGH HAD UHYHQEEDWRQ GHV
GURW GHVHQ DQNV HWGHV MIXGHV YYDQAD SDXYUHMY HWEH FOMRQ\RFIDG!

" DDPN QBHOFS MT FO®BOJ EBOT B E* D RW &F EV
VG-

JHV QU HWEN KRB UMQNVDX Fo XU GH @
UERNGTXH GH UH &KDTXH IRV XH RX G

SHURQHV GH @TXSH MQWB®QMXUG BSLY | F{ W

GH O YDOH UWPSMH GH OBV ( @V IOMWMQN] @K

GFRVUGHY KIMRLHY FKRMUGDXWHY QU « VXMV
DWHMOAMRQHY DX \RXKDIW GH GHQIDQN 0 DIV FHW
PYGPPHQN IPSRME® GH JDWEHU GV HQIDQNV
FROFHQADV \XUBN Q/UHV SHAEDQAGHX] KHXUHV /pTXISH
HWOIH GRGF GH PHWMH HQ SOFH XQH GHP LKHXUH GH
GPWUH DX QEXWCH @ %&U HWSXY GH SIRSRHUGHV
MY RX GHVEUFRDJHVDX HIDQN &H TXLIRGPWRQH

ELHQ DXWL HWAGH SURSRVHUXQH DQP DMRQ DXRXUGHV
QU

* |RIFH GH SUIRSRHUHWGDFFRP SDI GHUD GRMUBH \DQY
DXFXQH SUAWIRQ GH WX\WAM ( @H D Rvp @H VRXAKDXW
HQ DAMIDGFH DYHF 7KDV DBWY TXH MVIX§  SUVHQN
H®I QRDIMSDV @Hj YR[ KDXWM 7KpD TXDQA H®I D
SDURIp TXH FHN @ USUTXHM® DYDY UMDEGP HQV
DSSWVj @H



% DPWGEBFUFYQ' SN FOFSEFT N FTVBS)' FT BFYQS-TTIPO B PJ

$X QEXWGH FKDTXH 96U @TXSH GDQP DWRQ IOMWM BNV HIDQN j  SDUI HUBXUP pWR GX NRXU 3DU
DI®XY HQ SOV GH @ BB G TXISH SURSRVH XQMX RX XQ DWIHUFWDW / HVHQJ DQN VRQAHQMRAMDMY

$X FRXY GH FHWM DQQH BN HJ DQV RQMREP P HOMVH SpUP HQ @ WDODMRQ GH I GHV HWXCH
DRV / DQG $WAGDQY ®f SHIWERY | F{ W GX @HX KDEWYHOGH @ %6U ,& RQADXWLDSSWYj FRXGH GHV
SHWA FDUHW NDSRQDLY HAFHAK DR D VKWWY EHDXFRXS GIQW W3DUH HP SBI $GDP D pDQp WRQ
FDUHVRXNHXCDSdV TXRQGLDIVWP RQAD XCGH VHX®I IRY ,GHWARXVY | DMFDSDE®I P r P H \AOERXWM HFRUA
GH OL (Q SDID@® GH FHAM DRI @TXSH D SURSR GH | HXGBMWU XQ DMV \IXU Bl -DSRQ P DIV BV
HQ DQN QROASDV WRS DFFURFKp FDU FHWDQY GRAM XQH DRV TXL UAWHP EGI WRS | @FRBI /HV

HQ DQNVVHP EGIQAXUD Gl HQUYH TXDQG G TXSH SURSRVH XQH DRV WRS \FROILH

8 Q DWIHUP XMEDOHVADX\WLRUDQ\p DYHE @ SWVHGFH GH %-Q0P 1Q* IDQGJHRJUH YRUDQHH D@
G$7 4 XD RQEH ,CD SIRSR\b DX HQJ DQN GH IRXHUDYHF GH SHA LOWAKP HQIV GH P XMTXH FRP P H BV
FDWEL GHWAY HABN NDTP ED HWGH FKDQMUHQHP E®! $X G EXWGBN HQ DQN pVIHQAS r Qo\VGH FKDQMUP DI
L RQAILCDBP HOARM \H @FKHUHWSURSRVHUGDYXWHY FKDQN 3DUJURXSH GH GHY RX WRY 10 RQAFKDQWY
HQ FDQRQ GHV FRP SWHV FRQDXHV FRP P H m) W UH -DFTXHV} HAMOLYH G YHQAF & FMDWRHUD Flpp GH @
\KSUH HADP HQp GH @ FXURVWY

' BWSITFSEFT FTQBDFT EF S GAYJPO RJEF EJIDVTTIPO

/ D UECRM TXH GH UXH HIAKQ HVSDFH \bFXUMDQAHWGRQVFRDILH FH TXLTEGUH @ SDURBI SDV GH SHXUGX
M HP HQA'SDV GH mI DXV} FKDFXQH SHXWMH SUP HUj D P DQgUH / HV QU GHYHQGHQAKQ SUb\W WM |
SDUBU XQ WUDIQ QHXAWH SRXU DEREHU GHV \KMW GH IRQG /HV DQP DWIXLY HWDQP DWEHY YH@BIQA]
P DIQMQUXQFDGUH EHOH@OQNR @ SDURBI GH FKDFXQH HBHASHAWH R GRQ SWHIG G WP SV GH UHYHQU
\XUFH TXLD pW GW/>DEMIDGFH HQAM WP SV GH GPWUH HWIMP SV GH SDURBI SHIP HW - FKDFXQ GH WRXYHU
\D SOFH

3HXj SHX PHWKH YoUMBE®I FXAMUH GX AD®I XH TXLMIQI® BV HJ DQN— HASDURLY DXWWM_GN SDUHQN
RX BV SDWDQN — \H VHOMQOADXRUIMY | SHOHUHQHPE® | VH SRHUGHY TXHVRQY | SDWEN HUBXY
H SpUHFHV

& VROADJ DBP HOMEWA GH YHQUHWGH UHSDU FH TXL BN UHQG DXRGRP HV GDQV BXUFKR] HWIHJ RUFH
GHOMH Gr WH SBLGHP HQASDUMCDILAY GH GDPWAWY & HAM TEHMWY GH SDUFLSDWRQ UHQ RIFH DK MRQ HAG
UASHRWP XWWHO VRXWHQ HFRXUDI HDQAFKDFXQ | FR FRQMKWUH GDPWRQ GDQV XQ HVSUMWGRXYHUMUB HW
GpFRAM



2EMFW  3HP HWIH @ WHIFRQAH HAD FRQCDIMDGRH HQAM HQJ DQNHARXGHY GH QLI pUHQN P LOHXY]

' HSXVI1Q O YEUFRQAMXH GDMBHUGHY HJDQN &HD FRQIWP H QRWH FKR GH FROMXHU] DWXUHU
XQH SW\HIFH GDQV FH TXDWHU P r P H MLFH QHVWIXXH IRV SDUP RY /sHQNMRXMDW H GHV HJDQN BV
FROMWDWRQY DYHE BV SDUHQN HAD MRIH TXH @ TXSH GH YREQEAUHY UM GH FKDTXH YEUVRQADXVBQAGH
LI GHV TXL FRQ P HQM®B! ELHQ IRQE GH FHWHM DPWRQ GDQV FH TXDWHU /pTXISH GDQP DWRQ \H \HQW
VRXRXWY ELHQ DFFXH@H HWBHFRQXH GDQV G TXDWHU

4PVUFOBN WF FO DPN#DUG

8 QREMPW GH @ YGUHWAGH SHUP HMB @ WHIFRQAM HJFRUA GHV HQ DQN TXLGH VH VHIDIHQASDV BHFRQADV
DI®XY / H VBSLY HIAPYIGHP P HQAKQ @HX RXYHWY  VRXAMY HIRXY HQ DQN HADGXEMV HWEN YREQEILHV | RQAV
HOQ \RWM TXH FKDFXQH WRXYH \D SOFH -RXHUj GHV MY GH FRRSpUDWRQ SHIP HWGH WDYDIGUDYHE ®V
HQ DQN GHV FRP Sp\WWQFHV \RFDBN HAWGH YW HQHP E®! LOMUWDOMY 0 1 P H LGN HQ DQN KDEWQAGH
Pr P H TXDWHUHWH FRIDIMHOND YEUSHX WH XQHQEURWR RQDSSWHIG| r WH HQHP EGI GH P DQqUH

KDUP RQHXVH HVELHQMHMOQM

$YH GIWP SV (@H TXLDYDMIMQEDFH | YRXEIUVH P HWAH HQ DYDQARWOR VIMSDV VRXIRXY ELHQHMOQM
DYHF GV DXWHY HWAGH SBVHQSAV| @IVH HWH VH FKDP D@ SV

(Q ®N HQIDQNV SDWFISDQNGHHQGHQASHX | SHX GHV
DGROMFHQAHY &HD FKDQIH @ G P ITXH HWGQHJIH GX
JURXSH FDUBN DGRBMFHQAHN VH BIRXYHQADXWLHQ GHKRY GH
O %3U 3DUFRQAM G TXISH REVHYH SHX GH SDXYUHW P DYWUHD
GDQVFH JURXSH  EHDXFRXS GH GVFXWIRQY VRXUHQADXRXUGH
O FRORP P DWRQ HWGHV WPSKRGHY *  XQ P RPHQNV @ TXISH
GRWH SUP HU\RQ P pFROMQMP HQASDUWDSSRWY  OMDDWRQ
HFHYH GV WRSKRH | © %U &HD D SIRYRTXp
CDYDQMI H GpFRXAM HWXQ FRP SRUMP HOASG BASHRWHY GH
© SDWNGHV HQ DQNV HDGRBMFHQAHNV

& HSHQEDQV @ FRKPMRQ WM 1RWM GDQV ®f JURXSH HWIO\ D

EHDXFRXS GIQMDPWRQY HQAM ®V HQ DQN HWDYHE BN DGXGMV
/pTXSH GDQP DWRQ VKSSRH TXH FHD HVA@ DX | DIWTXH BV
SDUHON \HP EBIQASHX SUbVHQIN GDQY B TXRWEHQ GHV HQJ DOV
1 RXV SHQRQY TXH FHV MIXQHV UMMQA SURFKHV GH G TXISH
FDUL® YHQZHOM  FKHUIFKHU @ FKD®IXU HWEDAMOQARQ T QH
UHORYHQASDVVRXIRXWFKH HX[



8OCS-G

/ D UETRM TXH GH UKH %6EU GH -XSIaBi D GoP DUy HQ &KDTXH\HP DICH HB hXQUWGHV
HQ DQN g XOHY ( @1 SHP FMDXWLGH UHFRQAHUGH QRXYHDX] HQ DQNVHWBIXUI DP LG /D
SYVHIFH GH @ YEUHWWFRQXH HFVDFFHS\WH SDUGN KDELMBQN GX TXDUNHUHWSDUGN DXVRUIMIV
FRP P XQDBV ( QDYUD RXVDYRQ/RU DQ\ XCH XUpH | HIHH & HWH IRXPH D p\W XQ
WP SVIRWGH GDQQH

1 pTXSH HWWFRP SRVpH GH -DFTXHV XQD@p HAGH WRY DQP DWFHV GH @ TXSH GH @\EO

1 RXV SURSRVRQY GHV WP SV DXWRXUGX QUH HAGH @ GoFRXYHWM GH © GFWUH / HV DRV

SHXYHQAKGFOUH GHVDQP DARQY Fub DAWHVHAGHVMX] /D GYHYW GHVDPARQY SUIRSRbHV

SHUP HAGH G YHBSSHUBDPWRQ GH FUbHUGHY @HQV DYHF GDYDQEU H GHQJDQN GHP IHY] ®V
FRODWH HF

&OD J&F-T
\p DGFHVGH 96U
(QMRQ  HYDQNVUHFRQWVERQHMIRQ  RXYMDXY GH PRV  DQV/
8QHPRHIHGH HQDQNSDWEU

$PWW H FHSWRQGH®! Ir MIGHD YEUGI  DYUODYHE HOMURQ ~ HQDQNV

2 EMPW  $SSUHQBIH HQHP EGI AP XWHDP HQABN XQ/GHY DXWHY GX \DYRIUGX YpFX GHV MXGHV HAGHV
| DP LGN TXL YYHQAD SDXYUMY HWEH FOMRQVRFLDG!

- XSI@ HWAKQ TXDWHUDWH P L W GXQ SRIQAGH YXH \RAIRBILTXH & HIBQ/ HQ DQN YYHOAHQ VMDWRQ GH
JUDQEH SDXYUMY ' sDXWHV YIHQEHOAGH PO SOV SUM@JIpV /D EIEQRMGTXH GH UXH HWAAMH VM
GHYDQN® EIERWGTXH FRPPXD®! 5pJ X@jUHP HQVGHY HJDQN HWGXY SDUHQN TXL \RUMQVGH ©

ELEQRWO TXH VDU WIQADYHF GRXV SHQEDQAKQWP SV 1 RXV FROWMRQY TXH FHVHQ DQV\RQAKDEMWYpY] @
GPWUH ,©DUYHQN pFRAMUNDQYGLIEXT




/D PDRUMY GHV HJDQN TXL SDMFISHQA] GRV DPRMWY GH \H BHQGHQASDY \RXYHQA] @ ELIEQRWGTXH
FRP P XQD®! SRXU HP SIXQMU GHV @AV /D SOSDWWH SRWYGH SDV GH FDUM GH GRMXWIFH & HWRIQY
SDWON GH \DYHOAP T PH SDV TXXQH EIEQRMGTXH H MM | PoWHV GH ©@ SOICH R QRXV IDMRQYY/ @
UECRNGTXH GH UH

/ HVHQ DQN GH @ YEURQAGHV SIR IO P L[ WAV 8 QH JUDQEH P DIRUMY GHQAM HY  RQASHX GDFFGV DX QUH HW
XQ UDSSRWGLI LELGI DYHF @ GRPWUH & HWAKQ HQWIX SRXUGRWH YEUTXH FHV HQ DQN SXAMWHQAFRQIMKLH XQ
@HQ1DP LAHUDYHF @ GPWUH TX0MDI MH GH GPMUAV] YR KDXM GH GPMUHV VRXDQMY FRBIPRYHV RX

IQEMGXHBN

/HV HQ DQN \RQMMAY GRIICH WV YDUpHY %DXFRXS GHOAH HY \RQAIMXY GH SDUHQN PP LI pV
" SDXWH YHQHQAGH | DP LGV LP SOQHV GHSXY GH QRP EBXVAV.I pQUMRYj - XSIa®!

' qVO! P NDQMHU— HASRXUVRXAMY BN YEUGH FH P RY -DFTXHV R UH GHVFDUMVGH Yo X[ DX{ HQJDQNHW

GXWY SDUHQN &HD GL SHP HAGDMUI DAIGP HQA| © UHFRQAM GHV SHYRQGHY SUVHQMY GDQY ®f SHWV
SDUF HAGH BVIQMMU]  UHRIGEIH © Y6&U

t 8 QS TFOJ EBOT EFT RVB3JFST P¢ N8 FHBCEF (BW@-U FYJTUF

/D %8UD @HX CDQV XQH SHWM SOICH GHMX GH P GHBQ XU P GH OUH &HWKQ GHVVHXY @] CH
UHGFRQAM GX TXDWHU & HWAXQ SRQAGH FKXM SRXUGN HQJDQN DSV GXUSDWDIH | © EEEQRMgTXH
FRP P XQD®! FWSRXUBN | DP LaBV HAHQ DQN TXLORQABDVDFFGVj XQMUEQ

$SSUHQEH j PIHY FRIDWH G TXDWEU HWWHWHQAHOSRXU MDWKUHU TXH GRXV \RP P HV EIHQ GDQV XQ
HQERWR @ J UDQGH SDXYUMY HVASVHOM & HD GHP DQGH GX WP SV TXDQG RQ QKDEIW SDV ®1 TXDWHU
$YHF ® 1URG GH MQMHU BN DQP DWXWEHN GoFIGHAGH VH I XJ LHUGDQY B KDOGHWH GX EKWP HQV
VWP | FW GH O SOICH GDQV BIMXHOVH WRXYH CREP P HQMD EIEQRMGTXH FRP P XQD®! $YHF FHAM
LOADXMRQ WP SRUDILH | QQMUEHXU BN DQP DWXWEH)N SUHQUHQAGKDEIWYGH GH | DILH XQ RXUGHV | DP LGV
SRXUMI DBUGXUSYWVHFH HWEI @HX GH BHQGH YRXV & HD GXUSHIP HWQRVBP P HQAVGH UHFRQAHU BV

SDWHQN GHV HQ DN HAGHQAUMMQUB! FROEBPADYHF HY)  QRBP P HOAHQ YXH GH SDUBIUGH @ I \M TXLDXD
@X® DWD

6RQUHUDX SRUMV GHVP DMRQVR QRXV\DYRQV TXIO. D GHV HQ DQW P DIV T GH YIHQEHQASDV] @ %&U
HVASGV GLI LELB! / HV SDUHQNV VRQASGV P pl DQN 1 RXVHWD\ RQ/ SDURY GH G 1 DILH TXDQG XQHJ DQAGH @
UEUGRXV SDUBI GXQDXWH HQJ DQAMYDQN  XQH DABWH TXH QRXV QH FRICDIMRQY SDV



" NESVEST MT QFSTPOOFT RVF N8 QBVWIS) FYDIWU

(Q G TASH HASDWNEX@) UHP HQAP DU XpH SDUXCH | DP L@ TXLKDEMW G&Ff TXDWNHU & HWAKQ SDSD TXL

YMDYHE VIVWRY JDWRQ/—' \@Q DQV/ $TCZIQ D/ MWBHDQ DQV/ /HVGHX SOV MXGHY IHQGHQWV
SUAVTXH FKDTXH P HFUHAL] @ Y68U GHSXY

) [QNDYMHU A GX WXUGHV I DP L@V XCH DQP DWIFH HMAIOQMWH SDU®G!I SDSD j HOAHU)  @QAUHXUGH GIXU
GRPIH®G © SDWJGH FH P RP HONVRXV G YHBRSSRQ GHV GHQV SAV p\WRW DYH- FHAM [DP LA 1 RXV CRXV

UHQGRQV FRP S\W TXH FHWH | DP L@ YMGDQV XCH J UDQGH Sl FDUMY HWH@ GHYHQASURIMIILH | QRV\ H

© W QRXV BXUSIRSRWRQ/ GH SDWWFISHUDX] YDFDQFHV | DP lID®N RUDQWDHY SDUS7 4 XDWWO RQGH
. DBQH %X HBV /H SDSD YHQED DYHF GV GH{ SOV MXQHV JDWRQ/ &HWGERFFDMRQ GH SDWJ
TXHIXHV RXY HQ YOFDGFHV HQ | DP LG GH UHGFRQAHUGDXWHV | DP LGBV HAGH P X FRICDWH $7° 4 XDIW
0 RQH

(QWSWPEWH O I1DP 1 HMAVH SXOpH GH VRQ GRP IH®B! ( @1 (H WRXYH SDV CH TXRL\WH HBIHUDRY GV

HQ DQN YRQAFKH GIXUP DP DQ G WP SV GH WRXYHUXGH VROWRQ /H SDSD QD SDVR) GUH TXIOpVBVIWDQY
®J HP HQVGH SHXUTYRQSOFH VHVHQ DOV

/H SDSD D QL SDUHP P pQDJ HUGDQV ® SHIWEI HP HQAGH @ P DP DQGHVHJ DQN DYHF GVWRY.JDWRQY |0
IDW NP DAUHIHRXU FKDTXH XU SRXUTXH GV HQJ DQN SXMWHNFRQAXHU] DUGDQ/® Pr P H pFR®!
DQ j : DAHHWBV G SOVMXQHV] /1gJH & \VRQAGDQVXGH pFRBI\SpFIDDHH HQWSH 0 DO @
QWEGFH © | DP LGB MIHQAGH WP SVHQWP SVj @ %&U

' DQV BV P RY TXL \MYHQA/XQH DQP DWEH HWDIH GH BMMUHQ @HQ DYHF FHWH 1DP L@ DX GoSDIWSRXU
HWD\ HUGH UHARXYHUXQ @ HP HQAVHWSXLY XQT XHP HQABRXUr WH SUVHQOM

4 XDQG RXV FRPPHPRY/ XCH %8U @RV (H
\DYRQV SDV TXL QRXV DABRQY WHIFRQAHU QRXV CH
\RP P HV \BP DIV FHUBIQY TXH GRXV \RP P HV DX
ERQHERWTXH QRXVDUYHIRQYj DBUYHY BNV
SHYRQZHV BV SOV H FOHV /D UHFRQAM DYHF
FHWH | DP LG HW®! FKHP LQ SDUFRXX DYHFE HY
DXRQV OUHPHQN YD XQH  SWVHEH
KHEGRP DGDILH SDUVRXV GV WP SV



$S FSEFT FTQBDFT QPVS WT FOBOT FUMIT KKVOFT RVJ TPFQUS FVY RVJ TPFQUCFON RBOT P¢
D BDVOTF TFQUFOT* DVS

8CQH GV SUP IV IOMOARQ/ GH @ YEUHTXHD! VRWXQ HVSDFH GH SDII  1RXV UH XVRQY GREF VRXM
| RWP H GH MIRBIFH HAGRXY HWD\ RQV TXH FH @X \RMKQH\VSDFH DFFXHMQAR: BN HJ DOV VH VHOMQAELHQ

3DURY FHUBIQY HQ DQV RQAEHVRIQ Gr WH GDYDQEW H DFFRP SDJ @V SRXUBXWMU} 1 WH HQ @HQ GH | DORQ
UASHRMHXVH DYHF BV DXWHY

&HVABI FDV G( BXDQ XQJDWRQGH  DQVTXLD GH P X®EGN | DFHWHAV ,OMHQAIMV I WTXHP P HQN @ 96U
HWGTXSH B FRIDXWELHQ ' DQV BV SpURGHY FD® HV 1O Yy ® VRXV VAV DRXW  IODAEIHQ] KDXW YR 1O
GHWCH EIHQ LODIPH MXHU IPMWU® YR[ GHV SHYRQIDIHV ,OSHXWr WH WiV SDUWFISDW  FWDW HW
DWHOQARQDD HQYHY BV SOV SHAW P DIV SHXAADXWL r W WV HQ FROUH HAMH P RQAMUYIRBIQA/ HV DXWH
HQ DQNV \H P RTXHQAEHDXFRXS GH GL /XL UpDJ MDX TXDWAGH XU & HWAKXQ H HIFIEH GH | XQDP EX®1 SRXU

D TXSH GDQP DWRQ GH SHP HWH @ SDUNFLSDWRQ G{ BXDQVDQY GLP HAH oI XHWH mGHQ DOAGLI LEL®H
} TXLVHP EGI ol GLFRGU @ SHDX

SHRIQEUH G WS GHP DQEH SDURLY GX WP SV &HVASRXUFHD TXH GRAMH UbJ XOUMY HWAP SRVBQM  HO)
SHWP HADX] SDUHQNHADX] HQ DQNV GH DSSURFKHU] GIXUNWP H GREVHYHU DYDQAGXQ MXURHUYHQUVKU
G WIS &HABI FDV GXQH P DP DQ TXL HQMRXYHQA] @ SOICH DYHF VHV WRY HJDQN PDIV FH FL
UHMOASLYV GHIB 8 QIRXU HIBI BV HQYRIH FKHIFKHUXQ@YUH THXO YRQAMM SUVGHD / RWTXIO UDSSRUMQN
Gl QW L& RHQMWDWHRIUNKUGI VESLY ( Q SDUBQNV® P DP DQ FKHFKH GDAMQARQ GXQH DQP DWEH SRXUGL
QU DX UHYRIU 8GH SHAM LI GH  DQV ' DQD MHQMRXYHQADYHE \RQJ UDQG | g UH P DIV H®I D WQEDFH
VHIXWUGH @ SOICH (Q11Q GDQRH G TXSH UHP DUXH TXHDI | DMGPRIP HV SURI GV GIONI UMRQ DX
JURXSH

2 EMFW ) DYRIVHUGHP DQFISDMRQ\RFIR FXGMUH®! © SDUNFLSDWRQFIVR HQGH HAD UHYHQEFDWRQ GHV
GURW GHVHQ DQNV HWGHV MIXCHV YYDQAD SDXYUHMY HWEH FOMRQ\RFIDG!

" DDPN QBHCFSMIT FOBOJ EBOT N8 E* DPVW 8F BY MNVFS

/ D GFVWUH QHWABDV XQH DPRYY DQRGIGH HABN HQ DQN \HQ UHQGHQAFRP S\ WAV YW & HWM DRV SRUM
HQ H@® XQH FKDUH M P ERTNXH | RWM 1 RXV FKHUFKRQY DYDQMRX  SDWEA HUD GRMUH SOIMU / H QU HW
\VRXYHQA®! SRIQAGH G SDINGXQH UHDMRQ DYHF VRQ SDUHQIVRX XQ WP SV GH TXDOW GH GHQJ DQAHWGH \RQ
SDUHON8 Q DQP DWMXUWDFRQM  m. KDGID VIHQADYHF \RQ SHWAIUH . DP DO/ H SqUH DWW \XU®I EDGF CH
FKHIFKH SDV ®f FROBFWGKDEMYGH >  &HWH IRV [O1QWSDU SUHQGH WRY SHWV QUH TXH MDYDLY
@SRWVVKUGI EDGF HABVP RQAM | \RQHJ DQADWIY\KUBN JHRY  }



/H QU SHP HWALI pUHQN WSHY GDRRYMY HWSHXW

DYRUSGMEXY Y BV

« ® @PFR\YHW GH GREMWDUWH FH QHWWSDV
VP S® SRXU BV SHWWV GH FRP SUHQEWH TXH ©f
QU HWASG TXXQ RENW DB TXDUG XQ SHAW
GHGH{ DQ/MDPX\VH| OFHUBN QU TXRQOL
WG RQ SBHQIG ®f WP SV GH GL P RQAHU TXRQ
SHXWRXYUXQ @UH HABH W DEHU SDIH DSW$V
SDIH

e ® GPMH | YRI KDXWM  @TXSH SHW
HEFRXADIHUXQ HQDQN] @H j YR[ KDXWM HQ
P HABQAGCH QQMIMRQ

e OO IQABI +DUND DIP H GAMMCHUHABFRSIH
VRXYHQVXQ GHWIQ GXQ @ SRXU HQXWM ©f
FRBUHU ,0 0L DUYH DXWL GIQHOMU HW GH
GHVMGHUXGH KIWRLUH HOMQSIDQAGXQ OYUH X

e ® OUWH FRPPH RXYHWUH FXOMMHBI  GXMRILA
GXQ QUH SHXWP HHUYHY GHV GVFXWMRQY SOV
O HY HASHP HADX  HQ DQNV GH SDWRI HUGIXWY
FRIDMDGFHV

« ® QU DSDMDQNFRPPH UHFRQAM DYHF XCH
RYHBI SHIRQH (®DQ TXL GHPDQEH
VRXYHON GH  GDWKMQARD  HWW \VRXW FRQMQW GH
Q@FRMIW XH QRXYH® SHYRQH TXL IDW
DWHOARQ | OL &HD OL SHP HWGH SDWHUXCH

UEUSOVVHHH

8Q DQUP DWXU -DFTXHV @AFKDTXH DQQoH GHV QU GX 3U[ 9HWHBI GDQV XCH pFR®! / HV HQ DQN \RQW
DR IQMWV] YRMUSRXUBKUDUH SWplpp SDUP LXCH \pBFMRQ & HWHM DQQH -DFTXHV SURSRVH DXL
DX HQDQN GH @ Y8UGH YRMUSRXUBKUQMUH Splplp 6HSWHI DQN RQASDMEISp | @ \WOFWRYQ & HWV
XQH P XOMRQIQUAWDQM SRXUBNDP HHY| @H

% DPWESEEFUFYQ' SN FOFFSEFT BN FTVBS' FT BFYQS-TTPO B PJ

/ H OUH HVAIP SRIQAP DI QHWASDY @ VHX®I DR TXLHWASURSRWH | O %63J /H GHWQ SHIP HADXWL

DX HQDQN GH \H IDWHP EGU * LI pUHQMY DRV FRIDERIDWYHY RX IQEMGXHBN VROASIRSRW HV DX
HQ DQNVFKDTXH \VHP DICH ( Q YRELTXHIXHVH HP SV

) L DREWRHWAMD GHUQgUH %EUGH 7KHUVH XQH DQP DWEH HQVHYIEH FIMR HQ $YHF GDIGH GH -DFTXHV BV
HQ DQN Y DOHQAKCH Fud DWRQ FRBIFWH GXQ FDUHAMDFFRRQ} FRPSR GV BMWIHV GX S QRP
GH 7KHUVH & KDTXH HQ DQAD FKRM_XQH FDUM HAD XWDp B TXHRQCDILH GH 3URXASRXUD WP S *

O ILQGH O \pDFH VRXVONHJ DN VH MAMQAGKUH®! SRXUGLGLLH DX UHYRU



* SDWWJGH VHSWP EUH XCQH DQP DAEH SURSRVH GH WP SV HQ WP SV GHV P RP HQN GH WX DYHF XQJWDQG
SDUDFKXWM FRER  FHHWAKQ P RP HQAI pGo IDWXUSRXUGN HQJ DQN TXL GRYHQADSSUWHQEH | \H FRRUGRQHU
SRXU SDUH HP S®! 1 DILH WRX®IUXQH ED@ YHW XQ HIDQAGOMI @ RX DBWj | DILH GHV YD XHV Wy KDXWMV
DYHF ®f SDUDFKX\M DILQTXH GHX HQJ DQN FRXUHQAHQ GHWRXV SRXUp FKDQ) HUBXUSOFH

8 QH DXWH DQP DWEH SURSRVH XQDWATHU}  SDUWJGX @UH m/ D FRXBXUGHVPP RARQ/}  FKDFXQH D XQ SHAWV
SRWGHV ERXBN GH FRXBXUVRQN  GASRVWRQ & HWiA DPAYMY SHIP HWGH | DILH SDUNFLSHUFHWIAQY HQ DOV
TXL\RQASDURY SOVj GFDWV'  FHAMA RFFDMRQ GWTXH GDQP DWEH G IQMURI H \KUGKXLY P RP HQN GH
VPP QW SGMEXY HQ DQN U SRQGHQN XAG VH VHOMQNWHHQY] @ %63U

)IQ RAREWH | GRFFDMRQ G+DBZHHQ X(H
QRXY-DX DPMW FRMERDWH HWOFpH YRU
DQAHH (@ GUAD SHQEDQNTXDWH \pDFHV
"DV XH \WWORWRQ GH @V BV HADQV
FKRMMWHQNGHY SKUDVAYV TXL BXU SDMVAQV © - @
GH{lgPH \DEFH BN SKIDVHV \RQVDFFREKpHV
DX J W@ H HABN HQJ DQN VRQALHY GH UAARXYHUM

GXU} SKIDH ‘' SDWWJ GH FHV SKIDHV |
FROAMOHQVHQHP E®l XCH KIMRLH  $SU4V FHD

GV HQ DQN I RQAFKDEXQH XQ GHWQ HQ AQUSILDQN
GV IPDIHV LOMADQN BNV GLIpUWHQN p@P HQWV
DSSDXV GDQV BV SKIDVHV PDMRQ P RQOMBV

RIW GDIRY « &HD GRQUHD X | XQ SHWV
FDUHATXL\ADSSHI® m& DXFKHP DIV}

/D PXMIXH SHP HADXWL GH FpHUGHY @HQV / HY DQP DWIXWIEHY QKpMWQASDV ) \RWJ O JXIVIUH HW
FKDQMU &HD SOMWMRXIRXY D HADQN &HX FL SHXYHQADXWL DFFRP SDIHU® J XMUH DYHF XQ SHWV

LQIAKP HQV

3FCOPOE-SEBVE-T TWB/DWS-T

(Q GHV SURWW FRP P XQV GH \RQASDV HFRWH | GRBIH GX XU EIHQ TXH @ SWVHGEFH GH @ YEUNRW

UHFRQOMH QREP P HOASDUD ELEQRMTXH FRP P XCQDG! \MMpH MM j F{ W & HUBIQV HIDQN \A BHQGHQWV
TXH FH \RWSRXUXWIHUGN RECDWXY RX SRXUHP SIXQMUGHY QU

. FUBE- FOVBMVSMVSQPUFOUFM

' H1DoRQDWH DWUH®! @ TXISH GDQP DAWRQ P HAHQ YDBIXUFH TXH BV HQ DQN I RQAELHQ /5XQH GHVI L@V
GHMCH WV ELHQ — HAVG TXISH YD H SUWHP HOMD FKHIFKHUFKH H®I SRXUTXH® IHIH WP IGHUGH
GHWMGHU®GN SDJHV P DQTXDQMY GH SR FRBPWH ( ®XDQ L [P SWYIME®!H SDUP RP HQV HWADWHQA
DY SOV SHWV / RY GXQ EUFRDU H TXL SUHDIMKQ SHX GH WP SV XQ DQP DWXUD GHPDQ® j ( B®XDQCH
IREFXSHUGHV SOV MXGHV HWGH GV DILH SDNHQMU



CDUIYH I X@yUWHP HQATXH GHVHQ DQV DIHQAMQEDGFH | GUH GHY Pr P HVTXIO VRQAQKY' Er WVRX |RXV
O RQMMQEDFH|  VH P HAWBH GHV W XHWAV\KURY Pr P HVHW VH GoYDBRIWHU ' DQVFHVPRPHQN @ BV
DQP DWXWUEHN SOMMTXH GH PRI XHUTXH FH TX GVHOMHVMDXY P HWMQAHQ pMGHFH FH TXIO
\DYHQAIDILH FH TXIO DSSRWMQN @ 96U FH TXI®\ RQMDIMGH SRVW />REMIPW HWADXWL GH FUpHUXQ
H\SDFH Re L SHXYHQAMH @EpUHUGH FHY W XHAAY HWFH QHVASDV | DFIGBI FDUFHWBIQY HQ DQN | RQAGH
UHP DU XHV Qo DWHVDX] DXV

30MHXY HQ DQN DIP HQAMFKDQMU 8 Q DQP DMXUDP qH SDURY \D J XMBUH HASURSRH DX HQDQNV GH
FKDQMU / RV GH @ Ir W GH @ %6&U GHY | L@V RQASX FKDQMUXQH FKDQRQGH BIXUFKRY j GXUIQWIWH ,0
DULYH DXL TXXQHQ DQAFKDQM RX b FIWA XQ WM W VHXQGHYDQAB! UM GX J URXSH

3DUDI@®XY GCDQVBN P RP HQN GH ! ®f LRQKUXQWIP H RX B GXQ SDWRN H GIGHV @ TXSH HFRXDIH
GVHIDQNj GRQHUBXUDYLY ®N WHDGFH DYHE GHV TXHWRQY SRXUGN | DILH DIUSOV BLQ DI 1Q TXIOHBN
FRP SUHQEHQATXH BIXUDYLY HWAIP SRUBQAHWIQNURDQN

' BWSITFSEFT FTQBDFT EF S GAYJPO RJEF EJIDVTTIPO

/ D YEUSHXDXWL T WH XQ @HX GH SpUP HQEAMRQ GH Ul Bf LRQ SHYRQUH®! HWFRGBPWH HAGH GMVFXWIRQ
$10L HQMIQMHU @ TXSH SURSRH DX HQ DQN XCH bl Bf LRQ HAKGH GVFXWIRQ\XUGH WP H m4 XHOHWRQ
W YH SRXU HWSRXUSCVVAG " } j SDUNIGH BDEXP m' IV HHWWIXRLXQU YH" } G+ XEHWGFKILGHN
* FHWM RFFDMRQ GHX{ HQJDQN SDWRJI HQNXQ FDXFKHP DU TXL GIXUD | DMV SHXU ( Q GVFXBIQN LY
| LQWHQASDUCRMUBN FKRVHV SRMYHV DX] TXHD L&Y SRXYDIHQABHQHUT XDQG FH FDXFKHP DUBHYHDIW

/ DWRFIDWRQ SDUMDILH $7 4 XDW\O RQEH : DBRQH %X HBV RUDQVH FIQT 1RY SDUDQ GHV 8 QYHIAWY
3RSXOILHA DYHF GHV DGXAMV /HV G GHOHY WoP HV GH @QpH RQADJ DBP HQApW WDYDIGRV
DYHF BVHQ DQN GH @ YEUGH - XSIO

( QRAREWH LORQANGVAXW \KUBI WGP HGH® Ir W TXDQG | DIMRQD Ir W™ FRP P HQMWDIMRQ TXH FHWAKCH
I W TXHCHWAYRWH SOV EHDX VRXYHQUGH 1T WM™

3RXUGN SGV MXQHV 1O D @ SRMEIDW GH FROMEXHUj XQ GHWIQ FRBIFW \XUBI WgPHGH @ Ir WM YRU
DQHH  &HGHWQHWHDDS VKUXCH IHA®I $  GYVPH HQ KXWFDVHY SHQEDQARRY \p DFHV GH %&U
& HAM DR HWAXQ \IFFGV 3RXUD SUP IgUH 1RY RQ GV HAMQG W RBIUVRXY HQHP EGI TXDQG ( BXDQ
SURSRVH GH QRP P HUBI GAWIQMS GH I WM GDQVXCH I W GDQVXCH I W GDQVXCQH I WM HW )

JHWGP HGH O It W HVAFQ\Myp SDUD W DDDMRQ GXCH J XILDQEH GH 1 DQRQY ( BXDQHAE.pGUE FKRMMWHQN
O GVSRVMRQ GHV FRXBIXLY HABN | DQRQNRQAGDERWE DFFURFKpV\KUBI 110 FHD SHWP HADX] HQ DQNVGr \WH
GV XQ/j F{W GH DXV HWGH EUFRBUHQHP EGI & KDTXH HQJ DQNVSHXWGHWGHU\KUXQ RX SOMEXY

IDQRQ/ & HWKQERQP RP HQA BN HQ DQN GAVMGHNVEVFXMQAHWIL RBIQAHQHP E®I



/ -\SDFH GH @ YEUSHUP HASDURLY GHY GVFXWIRQY SOV LQAMGXH®N FDUFHWIIO/ HQ DQN RQAHQMH GH \H
FRQ IHUHW®N DQP DWIXWIEHN \RQAGAVSRY | BNV pFRXAWU &>HWABI FDV GH &pGUE TXLWDFRQM j  XCH
DQP DAEFH TXLOQD SDV EHDXFRXS GDP IV TXRQVH P RTXH GH GL TXRQ ®f KDUFq®! ,OGWTXLOQHWASDYV
FRP P H ®N DXWHV TXIOSIqUH r WH VHXOTXH P DODFFRP SDIQ ,OSDUBI EHDXFRXS HWD WIQEDGFH j m
DFFDSDUHU} XQH DQPDWEH  m4 XDQG GDXWHY HQ DQN P H SDUBIQWVIOWH P HWHQ SDXVH HAWBHG P DU
H DPWP HOARs LOAHADUY W TXDQG M PHWRXH | QRXYHDX YHW OL -H GLEY TXH SOMMGDWMAQEH SRXU
SDUBIUDYHE P RL IOSHXWIHRIQGEUH @ GVFXWIRQ TXH MOLDYHF GDXWHVHQIDQN } & HWH | DoRQ GH GVEXWMU
SUVTYXH HQ PRIRBIXH IQMURIH @TXSH  &pGUF VHP E®! | RWHQ GHP DQGH GH FROEBPAVHAGHFKDQIH
PDIVD GXPDQ DYRUXGH FROMHWDMRQSRWHRXPr PHj {DWHRU

$ P DPOTB/XJ- MBDUPO

' HP DQgUH JpQoUD® @ TXSH HWDLH GH MDSSYX HUMKUBN HOMHY GHV HQJ DQV TXDQG O H SUP HQAKQ MIX
TXIO DIP HIDIHQM DILH RX ML XQ WGP H GV IONUWWH RQ DP qCH GHV UV \KUFH WP H /5pTXSH UM
VRXRXLY RXYHWM DX SURSRVMWRQY GHV HQ DQNV HADGDS\WQAB! SIRVMGDQP DWRQ S YX $X 1 LOGHV\PDGFHV
BN HJ DN WRXYHQABIXWY P DI XHV HASUHQGHQAGHV LQWDWYHY 3DUH HP S® BV HQJ DQN SURSRHQAGD FULK
GHVFDUMVDX P RP HQAGX G SDINGHVGHY] DQP DWEHV HQVHYEH FIVR HQ

/IRVYGHOIr'WMGHOD %V G DMIO GV HQ DOV RQApW VRAFIWYV SRXAUGRQHUBGXUDYY \IXUFH TXL D@IW
FRP SRHUFHAWM 1 W, ROAGRQ GHV IRV VXUBY DWATHY TXLO VRXKDIMAHQNXCH HQ DQAD SURSR\b GH

| DILH ®V P DTX@I HY / HY SDUHQN RQADXWL p\W SDIZQN SRXUSSDUHUGHY JKWDX] SRXU®G! J REWUGH
FOWWUH GH FHWH XU H



04HQ TXH FH QH \RWSDV GREMIPW SUGFISDOGH @ UETRWGTXH GH UH  LODUIYH TXH Gy TXSH GDQP DWRQ
\AQYHWAIAH XQ SHX SGV DXSUdV GH FHIBIOVHQ DQN ( QH I HWGDQY BV P RY TXLRQABWFpG GH SXMIRQGH
O IDPI@® GHV WRY JDWRQ/ HAVPr PH DSV GXU GoP pQDJI HP HON @ TXISH GDQP DARQ VAP RQApH
SDWEX@UHP HQABURFKH GH FHAM | DP L@ 8 QH DQP DAEH HQ SDUMEXTHUMHMAHQAL QoH SRXUMRXYHUGHY
\ROMRQ/ H®I D GRQY ®f FROBPVGXGH SHIRQH WHWRXUFH DX SDSD SRXU FKHIFKHU XQ & HP HQMKU
/lgJH $SWYV ® GoP pQJI HP HQV FHAM DQP DWEH HVWUHH HQ FRQBIPMpI XCHU DYHF ®f SDSD HAWBN
HQ DQN SDUW@SKRGH /H P DIQAHQ GH FH @HQ D DXWLSHP LV TXH @ | DP L@ UMHQGH GH \WP SVHQWP SV
QUHERQRX O 96U

2EMAW  3HP HAWH O BHFRQAH HAD FRQEDIMWDAFH HQAH HQ DOV HIXCHY GH GlLI p BHQNV P LOH

TRWGDERG FRPPH P HQMRQD SV KDXW®! @HX GH @ %EUD pW FKRMH SRXUGI QRP EUH GHQ DQV TXL\
SDWHQAHWD P 1[Iy VRFLDG! FVFX@MUHD TXLHQ QoFRX®!I $YHF B WP SV QRXV FRP SUHGRQY TXH FHURIQY
HQ DQNV \RQABGV GCDQV @ J DQUH TXH GDXWHV P DIV QRXV DFFXH@RQY VRXY BN HQ DQN TXL G VRXKDIMQMANXU
® IS 3DUGHV SHAW MY RX GHV SHWMV DAMQARQY RXV IDYRIMRQY ®f IDIWTXH BV HJIDQN \H
UHGFRQAMQA D YEUHAKQ@HX Re - SHXYHQAH FURMAUGHYHQ DQV TXLGH | TXHQMQASDV®NVP 1 P HVpFRBV
RXGNVPrPHV@H SXEGFV

/pTXSH I DYRUH DXWM. @ FUDMRQ GH GHQY HOAH BV HJDQN $IQL DEXP m$PL $PL" } GH &KW
SDVFKND HVAKQ [GFRQRXUIDE®! SRXUHQAHUHQ FRQEBIPADYHF XQ QRXYHOHQ DQWV\XWRXRAOGH SDUBI SDV
|UDQDLY 8Q DQP DWXUWDFRQM  m$\ RXE DULYH DYHF \VRQ SqUH /H SqUH GoFRXYUDQAGI @UH GWTXH ©f
WP IGH BHVABL $\ RXE FKRMWBI FDIG / H SqUH DWIV\KU®! EDGF VRSV GLWDGXAWHQDUDEH }

1RXV HWD\ RQ/ GH | DYRIMVHUGHV GVAXWMRQY VHIHGHY HQAM BNV HIDQN / RY GXQH GVFXWIRQ HOAM WRY
JDWRQY XQGHN BXUGWIICHWAGDQY XQH pFR®I \SpFIDQHH HAKQ DXWH VH P RTXH GH GL /-DQP DWEH
LOMYHQAHG! WRMgP H DRXM P LMQFqUH P LILRQTXH  m&HWAKXSHU RQ VXM GH QRV pFRBV TXLVRQWV
VXMV GLLIpUHQMYV }

0 DO ® FDGUH TXH QRXV P HARQY GHV GASXMV pFOWQAHQAH GV HJIDQN 1O, D SDURLY GHV IQXEM HW
FH QHVASDV VRXIRXY P S SRAUGTXSH GDQP DWRQ GH J pUHUFHD FDUXCH SDUH GHY WIQIRQY MHQW
DXWL Gp Yo GHP HQV TXLVH SDWHQAHQ GHKRLY GH @ 96U 3DURY FH \RQABN SDUHQN TXLQH YHX®BIQASDV
TXH GXYHQ DN TXHMANFHIRIQY HQ DOV



1PQPTFSVCF BDUPOPWESF S WPVT

7RWDX B GH GDQQH @ TXSH GDQIP DWRQHWADMMQAKH ] FH TXH FKDFXQH \H VHOM DFFXH@H| © Y6&U
HAW WRXYH \D SOFH &HD SDWH SDUGHV P RP HQV GH GMAXWIRQY R FKDFXQH SHXWSUHGBH @ SDURB!
P DIV DXL SDU®! | DIMGH WHQIGBUH BV SOV J IDQGV DAMQNY DX SOV SHWN FRPPH®WTXH' DD  DQV/ YD
YHIW XCH SHWM [ L@ GH KXAWP RY TXLHWAXKUBN J HQRY GH\D P DP DQ HWH®I GLP RQAM FRP P HOARXYULIXQ
O

'""UEV BVEM

) 1O MDQMHU @ TXSH GDQIP DARQFRPPHFFH| SDWPUGH @ Ir MGX  DYUDX HIDQN YRUDQHHY  HW

1 SRENIPWN. HVAGH FROWKILH FHWH BXQpH DYHF BVHQ DQN 7URY | LBV TXLYHQGHQA. X @ WHP HQAHIRQNY
GIQR DX GH O WXKAM +DUND ' RXQD HALLCD ( @V \RQAIGY HOMRXMDWMY HABURSRHQADSIGHP HOAGHY
DAM\WY PDTX@IH |@FKHMA FRLIXWM FXMQH GH ©@ PDPDQ » ' H VHP DIGH HQ \HP DICH @ TXISH
SDWIU H @Q RUP DWRQ HASGMHXLY P qUHV DFFHSWIQAGH SDUFLSHUDPWHP HQVGRBP P HQASRXUI DI GHV
JKWDX TXLVHIRQASDURI pV FH XU 8 GH \HP DIGH DYDQAD I W ®N HQ DQN U DOVHQAKXGH EDQGHIRGN
FRPSRWHGH GOMWIHV—/,95( 6 —TXLGFRIHD GIFRQOGFMH® DO

&HMA AXIpH HADXWL RJ DQYWH HQ SDUMDUDWDYHF ® JURXSH GFDOGH /1gJH G$7 4 XDIWWO RQGH
D@QH %] HBNV /HV PHP EWV GX JURXSH GFDODIGHQN] REWQU GV DAMRIWDWRQY SRXUD IrwW BV

VRQQ—K(BN GNVIEGN GVEDULUWHY « HAWHQGHQAFR DQP HUG! XU

8 QH TXDUDQEICH GHQ DQN SDWFISHQW  FHWH
RXUPH &HAPYPGHP HOAD SHIP LV GH SDWHU
GX WP SV DY-F GV HJIDQN TXL SDIWFLSHQN
@Y j O Y%U PDY DXWLGH UHFRQAHUGKY
SDUHQVHWGH RXYHBVIDPIG®N ' H K| K
SOMHXY DPWMWY RQN pW  RUDQDHV
QREP P HQAGH WJj GDUF GHV EUDFHBW HWXQ
FROOPMUW 8QDWIHUP DTX@ H D DK pW
RJDQYW | @GP DQEHCHG] YRMHVCEH
DQV /HV I IDQBHNV RQAP DTX@ GV SHAWHN HV
®N SHWHN RQAP DTX@® GN.JWDQBHN & HWM
MXUPH D pW FOWMPH SDU XH GPMUH
FROFWH GHV FKDQN GRQVXQH FKDQRQ GH
+DUND HAMLICD HWXQH mWPED } XQH WRQGH
GH 0 DGDJ DVFDUTXLFQ\MUH FKDTXH 96U

/ H ELOQ GH FHWH IRXWpH D pW WHVSRUW 1O
Q\ D HX DXFXQH GMSXWM BN HQDQN HAVGBN
SDUHQV RQABDWH XQERQP RP HQVGDP EIDGFH
PV WIQEXH



" DDPN QBHOFSEBOT MVSFCHBHFN FOUEFT KVOFT & \WV 68U (BT N8 QBVWHY)

/ D YEUHWWRXYHQAKGH DPARQ TXLSHIP FDX] MXQHV TXLGH FRICDIMHQASDY HIFRW @ JUDQGH SDXYUMY
GH\A FRQURQMU VRXWHQ DSSRUEQABIXY FRP SpWMFHV ( Q QRXVDYRQV SIRSR\p DX GHY MIXQHV
TXL RQMHRIQAGRWH pTXSH — HQ VHYEH FIMR HQ — GH SDMFISHU] @ %EUGH -XSIOB & HD GXUD SHP LIV
GDSSUHQEH | FRUDWAH XQH DPURQ XQ TXDMHU GHV HJ DQN VRXWHQ SURSRVDQAGHY DQP DWRQY HAGHV
GPWUHV & HWAKGH | DORQGH \H | RUP HUMKUG! WDIQVRXWHQ p VBQADPWHHY GDQV GDQP DURQ

IRV GV GEWHIQV HV GV
WXQRQ/ GPTXSH RXV DYRQY/
GPDQ® j FHV MXQHV GH SDWBU
GH FH TXH®N DYDIHQAHFX GH FH
TXL GV TXHRQDIW®N FKRTXDIW
DIQ GH SRAYRU HQ QWFXMU
HOHPE® &HD GXU D SHPL/
Gr WH IRWP pH DX IXUHN P HUKUA
GH DQPH RXWHQ p\VBOAFKDTXH
\VHP DIGH \IKUGH WUDIQ



&OCSF-G

' HSXV @ WHQADH GH \VHSWP EWH GVECDQP H GHV DRV SRXUBN HQJ DQNV GX J URXSH BFDO
GH & KDUBIRL SHQEDQAT XH GIXLY SDUHQN S SDUHQAGS QYHYMY 3RSXDILH & HD SHIP HWDX] MIXQHV
SDUHQN GH SDMEISHUSBIGHP HQ @ YIH GX J IRXSH GFDCP 1 P H \A® QRQABDV BN UARXUFHV SRXU
| DILH J DUEHUGXWYHQ DQN / H JURXSH VH WXQWKGH] GHY 1RV SDUP RVGDQVBNBFDX] GH GFR®!
&REDX / HVSDUHQN REFXSHQAKGH J IDQGH VD@ 1 RXV DARQY DYHF BV HQJ DQN GDQVXGH \DM®! GH
\SHRVBF®! TXLVH \AMH MM F{ W

‘O WHQAH QRXVDYRQ/UHQ REFp CRAH SUR] LDP P DWRQ HQ Gol LQWDQNGHY REMIPWY SRXU
FKDTXH \PDGFH 1 RAM REMIPW DQOXHDVBIMGH FRQOMKLUH GHV HVSDFHV FRIBFWY 1 RXVDYRQY
WDYDIEP \KUBN LOMDPWRQY ELHQYHQMY HKUGH SURMRQ RIDG! GHYDQABN DXWHY 1 RXVDYRQY
P LVHQ SOFH GHVWP SVDRPWVHAGHV WP SVFD® HV SRXUP IHY WP HUBN\pDFHV 1 RXVDYRQY
DX\WLP 1V GDFFHQAXUGDQP DWRQ GH WP SVGH MY FRIBPWV 1 RXV SURSRVRQY GHV DRIV DX

HQ DQN TXLVIAP XBIQABXUP RAEFIMY GIXUF DWHMY HABXUFDSDFIWY j  r WH HQ.J URXSH

&OD J&F-T

\RIpHY GDQP DUWRQ
$YHE GHVIURSHVDMQNGH |  HQIDQNV
(QMRQ  HQY DN WHFRQADYV

2 EMPW  $SSUHQBIH HQHP EGI AP XWHDP HQABN XQ/GHY DXWHY GX \DYRIUGX YpFX GHV MXGHV HAGHV
| DP LGN TXL YYHQAD SDXYUMY HWEH FOMRQVRFLDG!

t - QS TFOJ EBOT EFT RVB3JFST P¢ 8 FHBCEF BWE-U FYJTU-

/ HV HQJ DQN RQAGHV kJ HV W3V YDUPV DIQAGH TXHIXHVPRYj  DQV ' DQVFH JWRXSH 1O D SOMHXY
HQ DQNV DXRXUGH kJHGH  DQV & HWi DQQH QRXVDYRQVP IVGEDFFHQMKUBN — DQV SRXUG YHRSSHU
GXUP RAFIMY HWBIXUFDSDFIWY | 1 WH HQJ URXSH



/ HV HQ DQNV TXH QRXV BHFRQARQY BY GHV U XQARQY GX J IRXSH BFDORQARAXY GH | DP LGN TXLFKHP IGHQW
@) GHSXV SOV RX PRQV QWP SV DYHF $7 4 XDWO RQGH | & KDUBIRL HAGDQY VAV HMURQY 1RXV
DYRQV FRQLDMDGFH GH EHDXFRXS GIQ RIP DWRQ/ FRFHIDOQAGXUMWYDWMRQ GH YIH HAGH & HP HQASDUGI
ELDLY GH GXLY SDUHQN /D VWDWRQ GX ®JHP HQN & KDUBIRL HVAKXQ \XWW U TXHP P HQADER@ SDUGN
P IOBQAHN 3RXU BV IDP LN GX TXDWPRIGH LOHVWALIEIGI GDFFpGHUj  GHY ®JHP HQN \DOEWV
UDXFRXS H SUP HOAGHV SIREQP V@V XGH BQ) XH DAMQM SRXUDFFpGHU] GV @JHP HQV\RFIDY |

XQH P SRUBOM KXP IGW GHV SIREQP HV GH FKDXIIDIH GLROMRQ RX GHV SURSUPVBALHY DYHF TXL LOHWW
QLI FI®! GpVWEQXH HDWRQGH FRQ IDGFH

" NESWST MT QFSTPCOFT RVF 8 QBVWHRY FYDMU

/HV HQDQN GH FH JURXSH @FDOJ IDQAMHQADYHE $7 4 XDWW0 RQGH 8QH G DICH GHQAH HY  RQAGHV
SDUHQN WV DRV GDQY GLI pUHQMY DRV SURSRVD HY SDUG! 0 RXYHP HQY, & HAHTN VRQAKDEMYpYHY |
QRXV YRIUHQ GHKRLY GHV i XQARQV GX J IRXSH BFDO & HD SHIP HWGPVBEQUXCH UHDWRQ SUM@J IpH DYHE BV
HQ DQNV TXLMRXYUHQN  GRXV SRXUGRXV SDUBIUGH BIXUTXRMAHQ $X 1 LOGHV GVFXWIRQY QRXV SHIFHYRQVGHV
P@P HQNIQETXDQAFRP P HQAD SDXYUMY Di | HAM BIXUYDFX

3HQEDQMH DQP DWRQWWUD FROUWH XQHQIDQAGH DQVD H SUP p QP SUWMRQGH GH SDVr WH pFRX\W SDU
\D SUR HWHXUB ,OIDFRQEBIWT YLOHWD\ DIMGH GRQIHUB! SGV TXLOSRXYDIP DI TXH @ SUR HWHXUH GH \4HQ
UHQEDIVMSDVFRP S\ 3RXUSCMHXY GHVHQ DQN TXLSDMFISHQ RV DPWMYY GFRBI HWKQ@HX R RQYIW

GHVH SpUHQFHV QLI LGN SDEFH TXGHBN GH VH VHQMQABDVFRP P H GV DXWHVRX \ YYHQAGHV YIRBIGFHV

$ S FSEFT FTQBDFT QPVS WMT FOBOT FUMT KVCOFT
RVJTPFQUS FVY RVIJTPFOUCFONNBOT P¢ D BD D
TF TFOUFOT DVSUY

$X 1LOGHV PXQARQY QRXV REVHYRQY TXH FHV HQJ DQN GX
TXDWP RQGH RQVXCH JUWDQEH GLIEXTWY j  JpUHU GXY
PP RARQ/ /RYWTXIO IRQMDFH j GHV FRQ@V RXj GV
FROADUP WV 1O RQApCRIP pP HOMGH PDO G \DP RFHU
GXU FROW &HD HPE®I pYRTXHU FKH H{ XH
H SpUHQFH WSpWH GH QCMWWEH ;& HAHDN \VH | HP HQWV
FRP SQWP HOMWYRQAMMRBIUGDQY XQ FRQ RX | RQGHQWV
HQ OPHY $X WDYHY GH ®XY TXHIXHV PRV RQ
FRP SUHQG TXH EHDXFRXS GDGXGMV pGXFDWXWIEHY

SIRHMXYHY HF  OXU |RQV TXRWMEHIHP HQV GV
BSWRFKHY  GH ERXIHUWRS GH Wp@HYHUWRS & HV
HQADQN DMIXHWV GOQY X(H WDOW H W PHPHQWV
QLI & HAHBN VROV UASRQDELDpYHN SDUBKY
SDUHQN TXL BXUSDUBIQMRXYHQAFRP PH | GHV DGXGMV

1 pFROI HXGH H SpUHGFH GRXBXUHXH SRXUD TXD\L

RBON GHHHY P RTXHIHY KDEFq®P HQVH FOMRQ




&HAKQ FKDEBIQI H SRXUGRXY GHWD\ HUTXH FH J URXSH GHQ DQN \RWWKQ\DI H \SDFH HWGH GpFBIGFKH SDV
FKH H{ GHVWDXP DWP HV HWRX GH P DXYDMAV H SpUHGFHY GH YIH HQ JURXSH & HWAKQ Gl L GDUIYHU]
LOWDXUHUXQ VHQAP HOAGH J URXSH DB TXHO HAHBN QRQASUVTXH TXH GHV H SpUHGFHY QoI DWHVj  FH

\XAMHFKHUFKHQAXWRXNGH GDAMQARQ LQEGXHDI

* SDUNJGH VHSWP EB GRXV DYRQY QXX XQ WP SV GIQRRGFUWRQ R GRXV | RP RQV XQ FHF®I 2 Q CH
SHXWSDV FRP P HIFHU GV DRV VBQATXH VRXWBI PRQGH Q\ D SDV SWV SOFH ( QXM RQ SUIHG XQ
P RP HQABRXUGILH DYHF TXH®N pP RARQ/RQDUIYH & HD DIGH ®VHQIDQNj  VH SRVHUHWH SUP HUFRP P HQWY

LOYHBNV VH VHOMQNE: HD QD SDVpW | DFIGI DX GoEXWP DIV P DIQMDQNMBN HJ DQN\ \RQAKDELWMpYHN

2 Q HWDIH DX PO IPXP GH GIXUH STXHUFH TXH GRQ YD | DIWH SHQGEDQMD \pDFH 4 XDQG 1O\ D GV
IWDMRQY GH FRQ @VRQWQM GH BV [\RXGUH HQHP E®! HQ UDSSHDQATXH ® EXWGH FHWHQGEURWEHMAT XH
FKDFXQH\A \VHQOM ELHQ

. FU8- FOQWBDF EFT “ D BCHFT E3FYQ* SFCD A FU B POCBJTTBCD H

1 RXV pFKDQ) HRQVEHDXFRXS DYHF GNP HP EUV GH @ TXISH &KDTXH VHP DIGH B GH QRAH XQRQ QRXV
SRXYRQ/ SDUBU GHV \MYDWRQ/ TXL RQVpW GLILEI®N HWpFKDQIHU GHV IGoHV &HD QRXV SHIP HWGH
EpQl [FIHUGH & SpUHGFH GH FR@JI XHV HAGH @SSO XHU] RV DPWRQY 1 RXV SRXYRQY pJ DBP HQAMAV
| DFLGP HQAD@IUGHP DQGHUFRQHG GDXWHV SHYRQGHY HQ GHKRY GH @ TXISH & HWi DQQH GRXV DYRQY
EHDXFRXS pW HQ FRQBPAWDYHE XQH SHYRQEH TXL RFFXSH GHV DPWRQY HJ DQFH GX 0 RAYHP HOAB 7 |
PFKHD® IQMIDWRDB! 1 RXV DYRQY pJ DBP HQAMFKDQIp DYHF XQH SHYRQH | * HQgYH TXLPqCH GV
DPMRQ/HIDGFH G$7 4 XD RQGH DYHF GHVHQ DQVHQVWMDWRQ GH J IDQGH SDXYUMW

0 SIBAITFSEFT UFN QT E** VBNMBUPO D BRVF BXO' F

‘O I1QGH FKDTXH \pDGEFH QRXV hDORQYXQ FRP SW UHIGX GH P & HD QRXV SHIP FWGP YDOHUBN
RENAPW\ DAWMLQA \IXUD \p DGFH HAGH SOQLLHUD \MYDQM * SDIWIGH VHSWP EUH QRXVDYRQVP LVHQSOFH
XQH SURI UDP P DWRQ DQOXH®! HAIP HVAH®! $SgV QoFHP EW QRXV DYRQY pYDOp GVWRY P RY GDPUWRQ/
HWSOQLL GVWRY\XLYDQN



2 EMFW ) DYRIVHUGP DGFISDMRQ\RFIR FXGMUH®! @ SDUFLSDARQ FIVR HQGH HAD UHYHQEEDWRQ GHV
GURW GHVHQ DQNV HWGHV MIXQHV YYDQAD SDXYUHMY HWEH FOMRQ\RFID®!

" DDPN QBHOFSMIT FOBOJ EBOT N8 E* DPVW 8F B/ NIVFS

" HSXY TXH QRXV LOWBXURQY GHV WP SV FDB HV QRXV LOWEBIKRQY WK WP DT XHP HQAVXQ FRQ QU &HW
HQGURVHWWAG Y GEB BN HQ DQNV SHXYHQA YHQUHWH SRHUTXHIXHVIQMBQN 1RDQ XQHJIDQAGH  DQY

D QYHBSSp XQ DSSpWVSRXU BV QUH DWH P SUAWIRQIDQN & HWVXQ HIDQNTXL ERXIH EHDXFRXS

KDEMYH®P HQN 1RXV DYRQV DPHQ GHV @MUV SRS XSV HWOX DYHF GL SOMHXY IRV 3HX j SHX LOD

FRPPHJp j DIUNHXDX FRQOUAV ,0H VRXYHQAGHY KMRUHVHAYH BV QN GLPr PH

1RXV FRP P HQRQV DXL ] | DILH GHV BRWUA FRBPWHY &HD [P SOrXH TXH GV HQ DQN QIBMBIQMHQ
FHUF®! HAD FRAMOQAXGH KIMRLH ( Q | RGPWRQ GH GyQHU IH QRXV DUNRYY| @ 11Q GH GXWRILH HQHP EGI RX
QRQ 6IGRQ QRXV WDQU RIP RQV B WP SV HQ BFWUH IQAMGXHDI ' H WP SV HQ WP SV GRXV DYRQY | DIMGHV
GPWUHV FRIPWYHVNDP VKIEDL



% DPWEBFUFYQ* SN FOFSEFT BN FT VBS' FT EBFYQS-TTIPOEF TPJ

&HAM DQQpH QRXVDYRQVH SpUP HQW SOMEXLY | DoRQVGH MH SUP HU ( QQRYHP EUH QRXVDYRQV/ DD XQ
DWITHUP XMEDO/ HV HQJ DQA RQASWY FKDFXQ XQ LOKKP HOAHWGRXY DYRQY | DMHQHP EGI XQ RIFKHM 8Q
HQ DQASRXYDIY VRXUGH Y ® GRQGHUGI WWP H , &HDN GHYDLIHQA A FRAMUHWRXHUHQHP EG

1RXV DYRQV DXL P IV HQ SOFH GHV WP SV GH GHWIQ FRBFW 1 RXV DP HQRQV XQ GHWIQ J pDQMKXUXH
| HX@ TXH QRXVVFRIFKRQY]  XQH VBEGI / HV HQ DQN SUHQEHQASORFH DXRXUGH @ WDEG! & HWAKGH DRV
TXL WXQWBN HJDQN GH VXV BV kJHV ,&HBN \RQAMEV FD® HV SHQEDQAMFHY WP SV FDWY  QHBN
GRYHQADSSWHQEH j VH SDWHUGN |HXWHY HW  1DILH GH @ SOFH DX DXV ( Q JpQUDO FH \RQAGHV
PRP HQVR QRXVDQP RQ/XGH GVFXWMRQj  SDWIGK GHWIQ

/D \D@®I R QRXV QRXV BMIRXYRQY GVSRVH DXWLGXGH VFq@QH 1RV QRXV\ BHQERQY U X@yUHP HOADYHF BV
HQ DQNV & HD GRQCH SDURY GRFFDMRQ GH Uy DOVHUGHV SHAMY CDQHV RX \SHABIFBN

3FCOPAE-SEBVUE-T TWB/DWI-T

1 RXVDYRQVSDWFISp HQP DI DX & DDYDOGH & KDUBURLDYHF G & HQAMH & XEMUHOGH @& GHQ YRIUDQGH H
&HD QRXVD GRQAQ GRFFDVRQ GH QRXV UHARXYHUHQ GHKRWY GHV WP SV GH FHBX®N DYHF BV HQ DOV HABIXLY

SDHQNV

/HV HQDQN RQNSDWFLSp | GHV PRPHQNV GH SHQMUH SRXU pDOHU GHV SHIW RMDX]  TXL RQAVpW
QVAEXpV DX SXEGE ©f MXUGK Q1P ,OHBNV RQVDXWL SX DOVHU GV PDVIXHV /D FRQHPWRQ GHV
FRUMPHV D HX @X GDQV X(H JWDQEH VD@ GH G GHQ R VH WRXYDIHQVDX\WL GDXWHY JURXSHV HW

DWRFIDWRQY TXLSDWWFLSDIHQADX & DUDYDO

&HD D pW GRFFDMRQ GH UHZFRQAHU HWSDUBU
DYHF GDXWHV WUKFEMBN DXRXU GH WP SV
FUDWV /H BXU- GRXV pWRQY XCH QI WBACH |
@IIBU GDQ/ BV XHV GH &KDWBIR. GDQV/ GHV
FRUMP HV KDXW HQ FRX®IXU

/ HV HQ DQN pVBHQAWSV | HY GDYRUSDWFISP |
XMV BNV pWISHY GX &DUDYDO @ HW HBNV
PVBHQAXQ SHX LQAP IGoyHYV DX GOEXW  Q@GpH GH
@ IIBU $X 11O QRXV DYRQ/ SDWP XQ WV ERQ
P RP HQWV& p VBMKQ EHDX \MP SV SDUHQN HQ DQNV
HWSRXUMRXAB! J URXSH @FDO 1 RXV DYRQV SX YRIU
BN DXWHV.J LRXSHY HWEKDLY SDWHUGDQY BV DXHV
&PVBWDWH P SUIHWIRQIDQNGH YRU @ SXETF
DXL QRPEW  1RXV DYRQ/ YWDIPHQV
@P SUAWRQ GH IDIH SDMH GXQ pYyQHP HQW
FIMR HO



. FU8- FOVBMVSMVSQPU-OUFM

/RW GH QRV DPWHWV QRXV \RP P HV \RXYHQMDFH j  GHV HQDQN TXL VH QSYFLHQNVEHDXFRXS  1RXV
HWD\ RQVGH VRXIRXY \RXT GHUGI SR 1 RXV UHBIYRQY BV IQMDPWRQY ELHQHMQMY 1 RXV HIFRXUDI HRQY
BN JIDQBHN TXLRFFXSHQAGHY SOV SHAWHN 1 RXV BV HIFRXDI HRQY GDQV @ GPMUH ®f GHWIQ HABN
MY 1 RXVHWD\ RQVDXWLSDURY GH | LQUHQHP EG! FWGH \VH GUH FH TXIOBMHWASDWH GH SRMW SHQEDQAD
\PDGFH &H QHWASDV XQH HIFIEH | DFI®! SRXUBN HJDQN 1 RXV FRP P HRQY G VRXUGH SDURBI HQ GMDQN
FH TXH QRXV DYRQVEIHQ DIP p HWFH TXH QRXV DYRQV REVHYp GH SRUW & HD QHP St FKH SDV ®V HJ DQW
GH SDUBUDXWWLGX QpJ DW P DIV RQ DUIYH SHWWY SHWN  FH TXH FHD GH SUHQGH SDVVRXM @ SOFH &HD
GV SRAH | \H FRIFHQAMU XU FH TXIO HWH®N RQApW FDSDE®N GH 1DILH DYHE ®N DXWHY HWSDV

\HXBP HQAUXUBN P RP HQV GH FRQ @V

' BWSITFSEFT FTQBDFT EF S GAYJPO RJEF EJIDVTTIPO

&RPPH QRXV DYRQ/ P LV GFFHQMXU BNV SOV SHWAHY QRXV (H IDMRQY SDV GH JWDQGV P RP HQN GH
QVFXWRQY ,CHWWRXYHQAGLI LB SRXUGN HQJ DQN GH BMMUFD® HY FADAMQAYHY 1 RXV QH YRXBQV SDV
TXH FHWHSDFH BMHPE®I WRS | @FRBI 3DU FRMH QRXV HIFRXIDIHRQY EHDXFRXS ®f |DIWGT WH

HOWHP EG! FWGPFKDQI HU & HD SHXWSDWHUSDUGHY SHWMY FKRVAV ' HSXY VHSWP EUH QRXV FRP P HoRQY
O \PDGFH HQ QRXV P HABQAHQ FHUFG!I HAHQ SDWI HDQAGRY pP RARQY / HV HJ DQNV GRIYHQASUHQEH XQ
WP SV SRXUI KLU} FRP P HQAIYHDN VH VHQMQN( QAWM \AGYHDN\ DUYHQNLEHBN G SDWE HOAGN
XQHNV DX DXV &HD QRXV SHIP HAGH \DYRUDYHF TXRL®N HQ DQN DUYHQN, HDN DSSUHITHOADXWL |
PFRAMUGN DXWHV

1 RXVI DVRQVDXWLXQP RP HQN - @ 11Q SRXUGRXV GlLH BNV FKRVAHV TXH QRXV DYRQY | DMSHQEDQAD \pDGFH HW
FH TXH QRXV DYRQV Splplp 1 RXV FROMARQY XQ JUDQG FKDQI HP HQAMFKH BN HQ DQNV GHSXLY TXH QRXV
DYRQVP IV HQ SOFH FHV SHWV UMMHY ,O§HTBN SUHQCHQAGKDEIYGH GH \H SUP HUHVWADFRXMU 3HWY  SHAWY
LOYH®N VRQAGH SGVHQSOVj  GDIVH GDQV®! FRIFW.

1 RXV HQFRXUDJ HRQV DXWL BV WP SV GpFKDQ) HV LQAMGXHY  3HQEDQABN WP SV FD® HV QRXV DYRQY GHV
GMVFXMRQY DYHE BN HQ DQN \KU BN XMW TXIOHBN YHXBIQVDERGHUDYHE QRXV & HADXWL GH FHAM

| DoRQ TXH QRXVFROMIKVRQY XQH UHDMRQ GH FRQ LDGFH DYHE HBMHY

$ P DPOT8/X5- NBDUPO

1RXV DUYRQV DX \hDQFHV DYHF XQ SURJDP P H HAGHY DRV Goljl SpSDpHY HQ D\ DQAMK FRP S\M
GHV HQMHV GHV HQDQWV HAWGH FH TXL ipVBWSDWD | GDQIP DWRQ SFpGHOM 1 RXV UHRQY QoDQP RQY
VRXRXY RXYHIWMV | OXY \VXJ J HRQY HAVBN HFRXDIHRQY | SURSRVHU HWDQP HU GHV DRV TXDQG
LOYHDBN HQ RQAHQMH & HWAWRXYHQA®! FDV B GHV P RP HQN GH MX[ FRIIFWY / HV HQ DQN VRQAILHY GH
SRXYRUH SOXHUDX DXWH BV I BN GH BXUMX  &HWADXWL XQ P RP HOMR BV HJ DON GRYHQMH
FROFHQAHUSRXUp FRAMUGN FRQW GHVHACH SDVFRXSHUD SDURBIj  GDXWAH



2EMPW  3HP HWIH @ WHIFRQAH HAD FRQDIMDGRH HQAM HQ DOV HARXGHY GH QLI pUHQN P LOHY]

19PQPTFSVCF BDUPOPW¥SF S WPVT

* VO GEXWGH CRVDPHWY DX J URXSH GFDOLD RXRXLY p\ FOLUTXH GRXV DFFXHGRQ/VRXY BV HJ DQNV
&HD D SDURY Fupp GHVWQURQY /H J URXSH GFDOGH & KDUBLRLHVAKQ J UDQG J URXSH HABN DGXGMV\ \RQW
VRXYHQAHQ FRQ @& HV WQURQY VH i SHIEXWIQAXUBN HJ DN $ YDQAGHQRHUGDQ/ @ \D@ GHV SDUHQN

SHXYHQAGRXV SUHQEH | SDINBRXUGRXY GILH GH VKUH@IUXQ HQ DQAHQ SDUEXTHUHQ GRXV GADQAT XHOHWY

QLI LFI®! RX IRBIQAV, 0D MWRXYHQAGHY HQJ DQN GHV SDUHQN DYHE TXLIO\RQAHX Pr P HV HQ FRQ@VS CH
IRYj QQNUHXUGH @ \D® N HJ DQN \RQASDURY P pl IDQ§HN BN XHN HOHY BV DXWHY 3DURY HHW

FRP P H O DAMAQEDIHQNTXH @ P RQEH FKRVH DI@® GH WDYHY SRXUFRXUUKRY GH @ \D@® HA SpWUDX

SDUHQN FH TXLOHDIWEH VH SDWHU

&HV G @PITXHV VRQVFRP SONpHY j  JpUHU SRXU
@TXSH GDQP DWRQ ,CHVAMDL TXH FHWILQY HQJ DQV
DP qQHOASDURLY XQ SHX SOV GH FKDRV TXH GDXWAHV

(QPrPH WPSV FHV HJDQN QRQNSDV ®f GIRW)
GHUHXU ' gV TXH OXQH RX GDXWH IDIWXQ SDV GH
WDYHY ®&V DAWH HIDQN O GREFHWV
1P P pGDWP HQAHWMHQ WP HAMQN QRXVRX | BXY
SDUHQN SRXUM [ DI MVAEH }  OHVADWH RBADQW
SRXU QRXV GH \HQMJ SDURY TXH FH TXIOWH SDWH
GDQV QRWH \D@I SHXWIDILH GpJ pQUHU FH TXIOWH
SDWH GDQV @ \D®I Gj F{ W DYHF GN SDUHQN ' HV
DPWRQY WV EDQDBN FRPPH XQHQIDQAGH  DQVTXL
| DMGHV DTBUURXY HQAH BNV G- DN SHXYHQN
GHYHQU\RXUFH GH GUDP H

QHYHP HQNV ®YWTXH GHV HQ DQN MHOMIGHOMELHQ
FHD | DYRUIVH BN BHDMRQY HQAM BN SDUHQN / HQUX
GH RV DPWHWV DYHF FHV HQ DQN | DMGRGE SDUWA
QNI WDOM GH @ YH GX JURXSH GFDOGHV DGXGMV
/SREMIPW GH m IDIUH JURXSH }  SUHQG GDXVBQASOV
VHQ/ \L FHD SHPHW] WP H GDSDIVHU HQ SDWH

FHURIGH WIQIRQ/H IMBQMVFKH BN DGXGMV



1 RXV UHQERQY VRXARXY FOIUG! 1 DIWTXH QR DRV \RQAVRXYHWMY DX SHWHN FWDX[ JUDQBHY DX
HQDQN TXL ERXJHQVEHDXFRXS RX j FHX TXL\VRQNSOV FDBHV /RY GH P RP HQNV GH \WQURQY RV
HWD\RQV GH Ul @FKIWU DYHE BV HQ DQN SRXUMRXYHU XGH VROMRQ 1 RXV H SONXRQY VRXIRXWY TXH (RXV
RPPHV @ SRXUSDWHUXQ P RP HQAHQ FRIFW * FH WAM L0 DXWTXH FKDFXQH \RMUASHRYH HADIMKD
SOFH

1 RXV VHQRQY TXH GHSXY GRAH SURJDP P DWRQ FH FRBFW SUHQG IRPH / HV HJ DQN SDWDHOAG ! GH
ERQV P RP HQN DXSDUDYDQA!' p\RWP DIV QRXV DYRQY/ SOMHXLY WP SV R ®N HJ DQN \RQMRXY HQHP E®I

1RXV DYRQV LOXDXyd ®1 | DIWTXRQ QH SXAWH SDV FRP P HFHUXGH DPWHWY L \RXWB! P RQGH QHVASDV @

&HD SRAWH BV HIDQNj  r WH DAMQAYHNV BV XQHN DX DXWHV HW P HWIH HQ SOFH GHV FKRHV SRXU
VXV HVYRXMY SXMHQABDUELSHU



&OCTG

/ HV DWTHY Fl DWWV SR WIXHY GDQV @ FR®! SUP DILH GHQWHLI GHP HQAXSpFIDD UL KHV
O VHRVHSWP EUH RQANFRQMXp HQ CGH 1 DoRQP RQVIOMQH & HAM DQpH
GH{ FOWH GHPDMIMY HW HOAH HW  DQ/ RQASDMEISp DX DWIDHY & KDTXH
\PDGFH D GXyp GHX] KHXUV & HVDMIHY RO B! WP H GH GDQQpH \FROIH / HV DWOHY
VH\RQAMP LQVIIQDYUD  FDUBNGHY LOXMYMAIEHY pVBHOAHQFRQI p P DDGH
‘O WHQADH GH \HSWP EUH BN DMIHY QRQASDV UHSUY FDUGKGH GHV IQUMAEH pVBAW
RXIAXLY DEVHQM HWEDX\WH DYDIWFKDQ) p GpFREI /DQP DWXUD p\W SOVRFFXSp TXH BNV
DXWHY DQQoHVDYHE ®1 SUL 9HYHB! HQ DAQARIH GDQYGH QRXYHB®N pFRBN / D FRRSpUIMRQ
DYHF G UHP SToDQAGH QQIMMAEH TXLD FKDQ) p GpFR®! SRAUDMSHOMDI HY  SDUWIGH

NBOVHU

&OD J&F-T
\PDFHVP HQHY DY  FOWHVGPQYHVGH | DY

2 EMFW  $SSUHQIEIH HQHP EGI HAP XWHDP HQABN XQV GHVDXWHY GX MDYRIUGX YoFX GHV MXGHV HAGHV
| DP LGN TXLYYHQAD SDXYUMY HWEH FOMRQVRFLDG!

/ HV HQ DQN GH FHWM pFR®I \SpFIDDHH GHWSHY  HW  VROARXYHQAP RAYpyHN SRXUDXVBQAT XH GDRHVY

SURSR\WH BV \pGXAH P DIV 16 RQADXWL GHV GLLI EEXEIV GDQV BV DSSUHQAADI HV \VFROIWHY GHV SUREQP HV
GH FRP SRWMP HQIV YRILH GHV FRP SRUMP HQV YIRBIQV HWXCH DITHPWHW j 1BXUGH SHDX (Q eV
FRXY VH \WUP LGHIRQAVHQ DYUID | FDXVH GHV DEVHGFHV I XQiUHV GHV LOMMAEHY  OHVWHWHQAHOSRXU
DQP DMXUTXIOSXMWH SIRSRHUGBN DIMTHY GCDQV ©@ FOMH GXCH LOMMAEH DYHF TXLLOVHQMAQG EIHQ HW
TXLSHX pUHUD GVASEH SHIEDQATXH GL P r PHDQP H



&H TXL UM XQH FROMDQM GDQQrH HQDQQH FHWATXH BV HQ DQA UASHRMQABN 1] BNV HQ SUVHIFH GH
GXULQMMAEH P DIV GV TXH FH® FLVRWGH @ FOMH 1O GH UNSHRAMQASDV GDQP DWXU— TXLD SRXWBIQW

WDYDI@® FRP P H SUR BWHXUGH VHFRQEDIUH SHIEDQNRXWM VD FDUI UH

,CDUIYH TXH GDQP DIMXUMIAH XQ @HQ SOV SUMPJ Ip DYHF 6XQ RX GDXWH HQJ DQVSIQL * XIGR \H GoFRXYUH
XQH SDWRQ SRXUGN RUWDP LY -DFTXHV SDWH DY XQ SHX SOV GH WP SV DYHF GL SRXUGL DSSUHQGH
SOMHXWRUIDP IV /3p@YH HMADYLHWEW -DFTXHY mORXVDYH GH @ |IRFH}

2 EMFW ) DYRIMHUGHP DQFISDMRQ\RFIR FXGMUHD®! © SDUNFLSDWRQFIVR HQGH HAD UHYHQGFDWRQ GHV
GURW GHVHQ DQNV HWGHV MIXGHV YYDQAD SDXYUHMY HWEH FOMRQ\RFIDG!

" DDPN QBHOFSMT FOBOJ EBOT N8 E* DPVW 8F B/ NIVFS

(Q GBEXWGDQPH WRODILH ®&f SR HWHXUSURSRVH GH @H GV FIQT @UHY GX SUL 9HYHBI GDQY SGMEXY
pFRBNV GRONFH®I GH UL KHY  ,GFRP P HGFH GRQF SDU@H DX pQYHVGHVFOWHRVCGHPDWUMY  HW DYDQW
GH GXUSURSRVHUGHY DIMIHY/|  SDUNJGH (RYHP EUH

$X FRXY GHV DWIHY SROWXHY GDQP DIMXUFRQADXH | 1 DILH GHV GPWUHY | RUMV SDV XQTXHP HQAGH @
SROMH ,GHQSURSRVH FLOT \KUGLI pUHQN WGP HV

e 6XUBI EpJ DIHP HQV m-H SDUBI FRP P H XQH UMgUH} GH -REDQBFRWY

e GXUBNU YHV m/D SHAM L@ DX DOP HMV} G$QGHIHQ

e 6XUDPRW m/HFKHQ G OSIQHAD PRR} GH. DM +RH ®GU

o BXUBNVSUREQP HVUHDMRQIHY m-H YHX XQFKIHQ} GH. WV & URZ WHU

¢ 6XUGIHIDWEHJWDQEU mRLIWDQG PRLSHWY GH* UhJ RILH 6REVIUA |

e mCPHWBQMPHQN FHSRgP H D p\W & DX GHQHUFRXY SRXUDGFHUBN p@ YHV GDQVGDYHQU

% DPWGEBFUFYQ* SN FOFSEFT N FTVBS)' FT BFYQS-TTPO B PJ

(Q G HQ DOV WDYDIBIQAXUSCMEXY Wp P DWXHY - G W YH O SUMH GH SDURBI @ GEHW

/HV pQYHV\RQAIQAWY| pFULH HASXLY] @3 GIXUW YH 3RXUD SOSDIWEN W YHY VROASOMAMUH | WU

DEY QP DMXUGPFIGH DYHE @QIMMAEH GH GIXUQH EHDXFRXS GKIWRILHY SRXUBKURXYULIGHY KRUL RQ/

/D GFMUWH GV U YHY \WFMQASDURLY GHV P RTXHUHY GH @ SDWGHV mJDQEHV I XHXBV} GH @ FOMH 0
| DXVDELY UHYRIUD GIVFLSTH SRXUSHP HWEH G FRX\WM HQAH HX]

/H WGP H GX U YH DP qQH ®VHQJDQNj @H SXVj pFULH GHV KDAKY &H WSH GH HIFIEH QH P DUFKHUD SDV
W4V EIHQ FDU HHWWMV SROWTXH HWDEVADIW /5XQ GHV p@YHV pFULD VRXWGH PrPH  m &KDRV GDQY
DSSDWMP HQN-0 RQSqUH HQFRQUH —0 HVNBP EHVSHQGXHV] WDYHW O [ HQ WH }



/ D SUMH GH SDURBI HAD GFWUH] YR KDXW \RQAGHX] FRP SpWQFHV TXLVRQAEHDXFRXS WDYDI@HV B CH
FHV DIMBHY * WDYHY ©@ SUMH GH SDURB! -DFTXHV DEREH ®F WGP H GX EpJ DIHP HQV 8 Q GHV HQJ DQW
6DQGR EpJ D\ DMDYDQAHWH SOV XH TXH JUWFHj @ ®IRSpGEH LOSDUB! Go\RWP DIV FD® HP HQAHVELHQ HWD
RXEQ FRP P HQNCSDUDIMDXSDUDYDQN

/DOPMUH] YR KDXWM \H | DMDXWL\RXV I RWP H GH GFWWUH VRXDQM DYHF m,CP HXWABIQMP HQA} / RWGH
O GPWUH GXQSRP H TXID pFUMIXUXQDQP DOGPNRX TXLPVBMGH FHY TXLVH P RTXDLHQVP RQAM TXID
EIHQp YROp GHSXY TXHIXHV FRXY HASDUB! | RWDYHF \pUHX

&RPPH GDQ SDWp -DFTXHV UHSUHQG ®f SRYPH m/IEHW } GH 3DXO( GDWG P DIV VHX®P HOMD GHOq W
VARSKH  m (WSDU®! SRXYRUGXQ PRWM WHFRPPHJFH PD YIH M \XY Q@ SRXUW FRQDWH SRXUW
@RPPHU/IEHW } $SU4V DYRIUpFUABI SPQRP GXQr WH TXLOXUHFKHU] © SOFH GH m/IEHW } GV
HQ DQN | RQAGH HIFIEH GH \H | DILH FRP SUHQEMH JWFH | @FKDX | HP HOAWHUEDOHAGDMEXDOMRQ HADXWL
GHFRP P XQTXHU FHW GQUHGHAEWH] TXHIXXQ HQ®! B DLEDQW



2 EMFW  3HP HWIH @ UHFRQAH HAD FRQDIMDGRH HQAM HQJ DQN HARXGHY GH GlLI pUHQN P LOHY]

/ HV WP SV GHV 8 QYHYAY 3RSXOIUHV VROAGHY P RP HQV R QRXV DQIP RQVGHV P RP HQV FRBIPW DYHF BV
HQDQN GFWUV MY EUERDIHV 1RXVQRXVUHRXYRQNRXYHOADYHE XQJWRXSHGH | GHJIDQNTXH
QRXV DYRQ/ GRFFDMRQ GH YRU B GDXWHV DPWHWY HWDYHE TXHTIXHY HQ DQNV TXL IHQGHQVSRXU @
SUHP IgUH [ RY -XVTXHQVHSWP EUH FHV P RP HQV KYHQARXIRXWY @ P r P H RU DQVWRQ SRXUMD FXUMHUGN
HQ DQN HAVBN KDEMHU] XQ WWPH  QRXV SURSRRQY GHV WP SV GH MX{  GDPWIV P DQXHDN HWGH
BPWUHV IQEMGXHBNV HWFRBFWYHY

* SDWNJGH GBQYHIW 3RSXOIW GRAREWH GDQV ®f FDGUW CH
QRAH QRXYH®! SURJDP P DWRQ QRXV P RALIRQY GRWH 1 DoRQ GH
@RV RUDQHU /RY GH BQYHIM 3RSXOIW GRAREW GV
HQ DQN Ul @ FKMHQADX WP H TXLHVWAPJ DBP HQAGMVAX\W SDUBN
DGXOV © Ir' W / HVHJ DQN GV SOV J DGV U DOHQNKQ FRMIH
WUD Ir W j SDIGXQ SKRR OQIDIH HWH STNXHQASRATXRL
@V LP DI HV FKRMHV \RQMQ @HQ DYHF @ Ir W ' sDXWHV HQJ DQN
| DEUTXHQAXQ PDVIXH 3RXU BNV SOV SHWV MVIXH  DQ/ XQ
WP SVGH SHQMUH D pW RUDQD  \IXUXQH J UDQGH | HX@! EOQFKH
FROPWH

/RY GH BQYHWUW GH GFHPEW \WU®GI WgPH GH
@DPMp GV HIDQN UBHIDEHQN®! 1B G WHWHW
&POMACH $SUdV DYRUYX @ 11E HW DMWXQ VRXUDX
SDF SRXU \H GIRXBU GV HJIDQN \ADWH HQW
HOHP E®l HWGAVFXMQNGX 118 /HV SHWV SDUBIQV
ELHQ HWEHDXFRXS SRXUWSRQBH DX TXHVRQY GHV
DQP DAFHV 3RXUSURBQI HUGI WP H GH P My BNV
HQDQV RXHQN QREP P HQV DX MIX GHV DP IMpV
IP SUREDE®N  LOMDI IWGDWHP EBUGHX  SlgFHV GH
SXY]® KU GNTXHBN \H WRXYHQN GHV DQP DX
GIPDIIGHU GDP Mp HQAM FHV DQPDX HWFH TXl
| DAVDIHQAHQHP E®



/ RW GH FHV X HY VXV BN HQ DQN TXL SDMELSHQADX] DQP DWRQY GH VH FRQIDMHQASDVY | RIFpP HQAY
FIHQ &HD DP qQH FHBIGHY GLLILEXEY QRP P HQAKQ SHWAJ URXSH GH I LAV TXLVH FRIQDIMHQAELHQ HW
TXL QDFFXH@IQASDY BV DXWH HARQAVGX PDOj  DFFHSWUTXH ®V DQP DWEHV \RQMD SRXUVRXY BV
HQDQN / HV DQP DWEHV UHQ YHQAD GLIEXAY GH VH GHUDYHF \RXV BNV HJDQNV DR TXHBN HQ YRHQN
TXHIXHV XQV/ SOV I X@jUHP HQV \DQV GoYHBSSHU GH @HQ SUMQJlp DYHF FHMBIQHN 0 DO FHV
WQURQ/ @ SOSDWGHY HQ DQN SDWHQAKQ ERQ P RP HQAHARQAGX SOIMUj  NMRXHUDYHE GDXWHY HQJ DOV
GH BXUKJIH

1RV FRUMDXRY | HFRXDIHU ®V
SDUHQNj  LOMMUGKY HJ DQN RX SHWV
HQADQN| YHQUj GBQYHYW 3RSXDILH
IO\ YYHQAKXQ P RP HQMAd FKRXHWH HW
SHXYHQNV DXWL YRU GXY SDUHQN RX
JUDQBV SDUHQN GDQY BIXUHQI DI HP HQV
3HQEEDQN G@SWYVPIGL GV DWMIHY
SDWON HQDQN GXU  SHP HAMQN GH
YLYUH XQIRQP RP HQAHQI DP L@



&ODF RVIDPCDFSOF MPCHDUG " QQI-CES- FOTFN CW FUN VWWFN#EN FOUNET VOT EFT BUE-T EV TBW 1B
EVWDV EFT KKVOFT FUEFT BN NET RV \WV 6U Bl BWE-U FU #YDMTIPO TPDIBW

/D SUVHIFH UhJ X@jUH QRXV | DMSUHQGEUH FRQFIHGFH GH © SWFDUMY GH @ FOMRQ\REIDB! GH @ GYHWMW
FXGMUHD GHV MIXQHV FWGH GIXY | DP LGV GDQY BN TXDWAY GDXIRXGKXL / HV DPWRQ/ DYHE BN HJ DQN
QREP P HQABN ELECRNG TXHV GH UXH UHIMQASHWHOMY CDQV @ FROMIPWRQ GH @ FRQCDIMDGFH HAGHY
DPWRQVGST 4 XD\ RQGH

o $VQW OUEGRWKGTXHGHUXHFROMMH] XQUWP HKHEGRP DADIW DYHF GHV@HQY SOV p\WRW DYHF
FHWIQ/ HQ DQN HABIXUI DP L@

e $ 4BNCFWNA LOD pW GoFIG» GDUWI WUFHWH YEUHAGH | DILH XQH GHIgUWH \pDQFH SRXUVH G DX
UHVRIUGHEXW

o /RY GHV 8 QYHYY 3RSXOIBV HWGHY WXQARQY GX JURXSH GFDOGH & KDUBIRL GRXV FROMXHIRYY |
SURSRVHU GHV BQN BUPOT BVY FOBOT GRQNVGN SDUHQN SDWFISHON] GDRWIWY 1RXV \RPPHV
FRODIGEXHY GH @ QFHWMY GH FHWH DPARQ TXL GRXV SHIP HWCREP P HQAVGH P LHY] FRICDWH GV
HQ DOV GHVP LOBQAHY

o $ -XSIBI RXVSYYR RQVGH FRP P HFHUXQHPVQF m5BOPS) 1 SRXUBNHQ DQN GV SOV IDQGV TXH
QRXVDYRQVUHFRQADV| @ %6

&0 DF RVJ DPCDFSOF NMPCH-DUIG 'BWRIFS M NBCD QBUPO TPDRB DVNWVS-N¢ N8 QBSDIBUPO
DIPZFOOF FUN FFWCEDBUPO EFT EPAT EFT FOBOX FU EFT KVOFT WBQU 8 QOBVWRE FU
MFYDMTIPO TPDBW

e $ 0VHSF QRXVFROMXRQ/j SURSRVHUGHY DWMITHY FupDW\V KHEGRP DGDILHV GDQV GHY  FOMHV GH
FROI GHOHI GHP HQASpFIDD UL KHV

* ' DQV®N DRV DYHF BN HQ DQN TXLRQADHX ®Y GHV6 QWFSTLY T 1POVBI-T FUNST EFT S VQPOT
EV HPPVQF WMDBMEF $ | BSRFPI GRXV HWD\ RQ/ DXVBQATXH SRWE®! GH SDBUDYHF HY{ GX WGP H TXL
HAGMAXW SDUGN DGXEMV / HXUSDURB! VKUFHY VAN HWHWHQAH®! FWGRXY DYRQVj Fe XUGH BIXU
| DILH SUHQGUH FRQWLHGFH TXH GXUDYLY HWAP SRUBQN

&ODF RVIDPCDFSOF MPCH-DUG  1FSN FUE- N S-CDPOSE- FUNB DPOCBJTTBCDF FO8- FOBOT FUK-VCFT
EF EX& §FOT N M-VY

o /HVYEUSHP HWHQADX] HQIDQN | ®XY SDUBHQNHADX] P HP EUHV GH @ TXSH GH \H UHFRQAMUP DO
BV GLIpWHIFHY GH @HX GH YIH HWGH P LOHX \RAIRFXGMUHO 1RXV FROMXRQY |  DFFXH@J GH MXQHV
YREQEALA HANER] DI

e /HVDWIHY SRXUGN HJ DQN B/ 6 OMFSTLY T 1PQVB.IEFT FUNMST EFT S VQPOT EV HPVQF NRDBVEF
$ 1 BIAPI SHIP HAQAD UHFRQAH SDUD GRMUH WD Fu DWHVY



/ pFROI HWKQ GHV @ GH \RFIDDDWRQ R BN HQ DQN HABN MXGHV | RQADSSWHOMADIH GH @ YH

HO\RFIpW GV DP MgV GHOADIGH @ FXURAW P DI DXWLO FRP SpWWRQ BNV S pV @ SUVH GH

SRXYRIU @ KRQM ,OQRXV \VHP EG! HFWHQMHOGH VHQUELDHUGN p@YHY HWBN p\MEADQAHN DX DOV

GH ©@ SDXYUWY DIlQ GH BV FRQFIHQNHUDX [QpJ DOV HWGEMFUP LADWRQY TXL HQ GoFRXBIQAHW
VRXFKHQAFHWRIQHY GHX] \HBNV

(Q HIHW®N IQJ DIV \KELHV SDUGN HJDQN MKV GH | DP LGBV WV SDXYUHV \VRQADFFHQMpHV j
@FREI TXH FH \RMDX QYHDX VRFIDCRX DX QYHDX VFROWWH 1 RXV SHORQVGRE TXIO D GHVNFOT S
UTTFSFOS “ DPWT FUBTTPDBUPOT QPVSS @D LSFOTFN CV S D FRVIQFSN FUSBUS UPVUFT FU
UPVT E¥ L& CFOS Nt DPW FUESZ S VTS ( QLQ WRS \RXYHQVGRXY HOMQGRQ/ GHVHQ DQVRX GHV
MIXQHV GLLH mTXRQQH SHXWSDV DI WUTXDQG RQHAMXGH  SHAW PLGHXUY 2 U pYGHP P HQVBHWW
ID 1RXV WRXYRQY/ CREF HWHQMOGD®U| @ WHIFFRQAH GHV p@QYHV — HIDQN MIXQHV RX
PWWGEDQAHN HOHI DQAHN RX WD YDI@IXYHXVHN VRFIDX] YOOV

1 RXV U SRQERQV SUGFISDBP HOADY  GHP DQGEHV YHIDQAGHY pFRBIV — GRXV GH GoP DUFKRQY SDV— RX
EHQHDQAMH D@ &2 - GDQVGI FDAH GH @ ) DEUN2 Q7RXU

1PVS D BDVOF EF CPT BQNBUWPOT CPVT CPVT FGPSP O EF QBSJS EFT BUFQFT EF
NFOTF.HOBOWF FUEF TB DIBTTE  HAGRXV FROMMMRQY XQ GoRX@ \KUP HVXUH 1 RXV FKHIFKRQY
VRXRXY]  LGFOH @ SDURBI GH SHYRQGHY YDQAD SDXYUHY GDQV GEWADHU \RXVIRWP H GH W[ W GH
YIGOR RX HQ SDWRRI HDQABXUYPFX P P HVLHNV GH SHXYHQASDVT WH SVHOMYHQSHYRQGH 1RAH
REMFW | O I1QGH RV DQP DWRQY HWWP SBI  TXH BN MXGHV HQ UARUMQADYHE GH QRXYHDN
TXHWARQY HQ WM TXH FHURIQY SWMI pV VH | IMKUHQN TXH GHY HOMHV GHQJ DI HP HOAMDIMDQMY
VRHQAHFRXDI pHV

(Q XQH JUWDQEH SDWH GH QRAH WP SV HWGH QRAM pQHUIH RQVpW FRQDFWY | ©
FROMXDWRQ GX m3URWVEFRB! } DYHF GV DQP DWRQY DXRXUGH @ EWRFKXUH \KUD BRI DWRQ GHV
HQDQN GH PO SYFDILA YHY GHQHI GHP HQMSpFIDDH HWD S BMIBUPO E3VCF DBQTVMV
WE“P \XU B WPRJQUH GXH GV PDPDQ/ IQMIRIpHV GDQV @ EWRFKXW /D Go\BFKpH
SpEIRIITXH HAXGH D@pH GX P RXYHP HOMRQAFRQWIAWGHY BON BUPOT TQ' DIGRVFT QPVS MT
1. 4 FUMIT “ RVIQFT “ EVDBUVET D\ DQAXGH BASRQDEIDN GDQY BV SURFHWXY GRUHQAMRQ & HV
DWOHY U XQWHQNGHV SUR HWRQCHIBAY DXRXU GX @HQ HOAH SWFDUMY HWRIHQEMRQ YHWY
QQHI G HOMSPFIDDH ¢ SDMGH WP RIQUHY MGIR GX & RVHP HOAMGHY \DYRLY HAGH @
UHFKHIFKH KU GV GP HQURQY FDFKpHY GH ©@ SDXYUMY ®N SDWFISDOAHN \RONIOMHY

G FROWAKUA FHYBIQY SWMI pVHY - LOMURI HUBKXUSURSUH UHI DG VIKUGN HQJ DQAV HABN | DP LEBV HQ
\VIVYDWRQ GH SDXYUHW /D EURFKXUH ~3Ud FDUMY FVRUHQEMRQ YHWY GHQH. GHP HQSp DO ™HWGH
\XSSRW - XQWDYDIOHQ VRXV J URXSHV G ERXFKDQAWKUGHV SIMMV GDPWRQY FRGFUWMY| P HWEH HQ
o XYUH DX VHQ GHV FHQAHV RX GHV pTXSHV pGXFDWHHY & HAK DQP DWRQ SDUFLSDWH SHIP HWGH
YDEUWHUGN \DYRLY GH SpUHGFH GH FKDFXQH HWGRXYUXQ GDBI XH BASHRMHX DXRXUGH @

MM FRQAH @ UHP.J DWRQ\FROILH



1 RXVDYRQVFROAD | \WDYDIGBIUDYHF QRVQBSFOBI-T
/ D & RDOARQ GHV3DUHQN GH O L@ 3RSXOIUA HAGHV $ WRELDWRQY TXL BN VRXWHQIGHON
/D 30W RP H GH/ X\Wi FRQAH G2 FKHF 6FRDIUH 3/( 6
&KDQ HP HQNVSRXUGI DO &Jp
/D & RREDWRQGHV2 1* SRXUBN' IRWGHE QDQN &2 (



—

&OD J&F-T
DWIOHYHQ
DWMOHYGDQ/  pFREV\HFRQEDILAY
DWIHYGDQ/  +DX\WVeFRBV
DWIOHY DYHE GDXWHVJ URXSHV

2 EMPW  3HWP HWH @ UHZFRQAH HAD FRQCDIMDGRH HQAH HQ DQAVHWRXGHY GH GLLI pUHQN P LOHY

(Q QRAH \BFKpH SpEIRIITXH SIBW ®V DQP DWRQ/ GDQV BV pFRBNV GHSXY BN SUP IHY
PFKDQI HV DYHF BN HQH.I COQAHN DV BIXUP MVH HQ '+ XYUH 1RXV GH P HQRQY NP DIV GDQP DWRQY HQ
VRB  H® HORXWH | FKDTXH IRY GXQ EI§ PH DX SURILY YDUpV — XQH PHPEW GH @TXSH XQH
SHUP DQHQAH GX 0 RXYHP HQAS7 4 XDIAD RQGH HO%HOITXH XQH YRBQEILH RX XQH P IOBQAH ( Q GHKRY
GX PRQGH \FROIW QRAH GoVBFKpH WSRQG pJDBP HOA] VRV BN \RTFMIMRQY TXL SHIP HWHMQAGH
VHOUELOHUGI SXETE | @ TXHRQGH @ J UDQGH SDXYUMY

9RIFLXH Ed YH GAVFUSWRQ GH TXHIXHV DQP DWRQ/P HPHVHQ

" QNBUPOS Nt U*“ O'F EF/ BN VSEBOT W D ES- EFT 0 CH-DUJ EF E* WWNPQQFN FOUEVBCW B- M/ 6

/ $WipQoH 5R DAGH 1 DP XUD FRQDFY XGH MXUPH HOMWHj  VHOUELOVHUGHQHP EGI GH \VHVp@QYHVDX] Q[
VHSWREMPWY GH GpYHBSSHP HOVGXIDEG! GH @ 18 | WDYHWY XCH \pUH GDPWMWY DQP pHV SDUGHV
LOMYHDQAHN LOMIOHY HWH WIHY] GFRBI & HWWEDQY FH FDGB TXH GRXVARP P HV IQMYHQGHN DXSUdV
GpQYHV GH GHX] IgP H HWARMgP H VHFRQGDILH HQ SDWBIQAGX VRXWSUHP LHUGH FHV REMPWY  p@ IGHUD
SDXYUMY VRXV VXMV VAV [ RUP HY FWSDUWRXWGEDQY ®f PRGH 6HQUEIDHUGN MXQHV|  FHAM WhDOW FHW
GXUGRQEHUBN P R HQY GH SRHUXQ BHJ DU SV MW \IXUB! P RQGH TXL BNV HQRXUH HWGH G FRQWKLH BNV
SN pV TXL SGVHQMHIFRIH GXUEHP HOMKXUGN SHYRQGHY HQ VMMDWRQ GH SDXYUHWY  ( Q SDUBQAGH FHW
REMPW QRXV DYRQVIOMW GVp@QYHVj I @FKIUHQHP EGIj FH TXH VI QLH mr WH SDXYUH} * WDYHW XCH
GpP DUFKH SDWWFLSDWYH HAGGETXH GV MXGHY RQASUY FRQWFHGFH TXH @ SDXYUMY GH VH P\KP H SDVj XQ
P DQTXH GDU HQV



| RAWDGHY GP HQIRQY FDFKpHV GH @ SDXYUHW GXUD SHIP LV GH P HVKUHUFRP EIHQ FH®I FLVRXFKH j GH
P XGABON DVSHAW GH @ VIH \RXYHQAQMME®N P DIVVRXADXWL GoWLP [CDQN @ \DQN ®1 U DUB GHV DXWHY
O WFRQDIMDGFH ®f SRAYRIUGH QFIGHUSRXUMRLPr PH / REMPW GH FHWY DQP DMRQ  RXYUUXQHVSDFH
GH GDRIXH \DQV MIHP HQV YDBUWHU QQMM HFH FROIFWH HWDP HHU FHY MXQHV FVR HQGHY
1P DI IGHU HQHP E®! GHV OIMHLY SRXUFRQUAKUA XQH \RFIpW SOV MM

"UNFS S M ) BVUF sDPVE EF #S/YFNAT ° %G  4FOTICMIFS MT GAVSFYT FOTFHOBOWRYT BVY
JO' HBMU T TDPBE-T VWPIBBOOFYF

* o HBNV XQ HJ DQMXUTXOWH GH PROQVGH Q[ KXWDQY J IDQEWGDQY @ SDXYUMY & HV IQpJ DIV CH
VDU \WQASDV DX SRV GH @FRBI  HBV W SURBQI HOQAHWA DP SQLHQNVGN HQ DQN XV GH 1DP LGV
SUbFDUM HV UHIFRQADQAGDYDQE H GREWEFGN GDQY BXUSDUFRXLY & HASRXUT XRLLOGRXV SDUDMHMWHQMHO
GH \HQUEIDHU®N | X\MyHY HOHI DQAHNV GV BIXUIRP DWRQ j QP SDPWGHV [QpJ DYV \RFIDBN \KUBV
WDMPVRIUAV \FROIBA ' DQV FHWH SHISHRWH QRXV\RP P HV IQMYHQGH)N HOAM DXV @ +DX\M eFREI
GH %X HBV—' Hp GDQV ® FDAH GX FRXY GpWITXH HAGH I XOMRQ DXSUV GXQ JURXSH GH | XUV
LOWAMAIEHY HAXMY LOXMMMXLY *  \WDYHW XQH GoP DUFKH SDUNFLSDWYH G p\MGEDQAHN RQADMY DP HQyHYV
i LOMURIHUGKXUSURSUH UHIDWG HW  SUHQBUH FROWFLHGFH GX SRXYRUTXH UHSWVHQOM @ARM GpYDOHUHW
GRUHQMU DI LQ GLP DI IGHUHQHP E® GHV SUDMTXHV SGV MMV HAELHQYHQMY HOHLY BN HJ DQN HABN
| DP LGBV HQ \YDWRQ GH SDXYUMWY / REMPW. G YHBSSHUFKH FHV | X\WWH) SUR HWIRQEHIBAY XQH SRUWMUAH
b I Bf LYH HAPWITXH VRXFLHX\VH GX @HQHQAH (o FRB! HABNI DP LGBV BV SV DI [DpHV

" UFNFST BV DFOS- EF HVEBCDF S . BPNAT " DDPN QBHOFS MT BQN BUFVSSDFYT E* DPWT EF
EFWX EFT. BPWHT SOFPIFSM MFOBWD MT BN NAET

/HV pFRBV GH GHYRLLY REFXSHQAXQH SOFH SYFLHXVH GDQV ADFFRP SDI GHP HOWFROILH GHV HJDQNV HQ
SDUEXTHUGDQY XQ TXDWHUSRSXDILH FRP P H ®lV 0 DIRGN / HY DQP DWMXUWUEHN TXL\ WDYDIGBIQAR] VRHQW

DX TXRMAHQ GHV| DP I@N HQVMYDWRQ GH SDXYUHMY HAD TXD GX @HQ TXLVH WAH DYHF HBN FROGWRQCH
HQ.J IDQGH SDUH @ XM GH FHVDFFRP SDJ GHP HQWE: HABRXUVRXWIQUFHV SUR FVMRQCHIBRV TXH QRXV
DYRQVPHQD j ®XUGHP DQEH GHY \pDGFHV GDQP DMRQ DXSWgV GX J URXSH VFROUWY GH @ FRRECDWRQ
\RFID®! GHVO DUIR®N @ DX & HQAH GH* XCDFH—D SUPIgBH Gl PDL OVHFRIGH®!  MIQ 3RU
GFFMRQ @ Q\WFKpH SpGDIRIITXH pVBIW DFFRPSDUQYH GH &OXGH 3WGRQ  SYWMGHQN GH
&KDQ HP HQVSRXUBJIDON &* p HWEKHY@I RXYUGUH GH @ & RDOARQ GHV3DUHQN GH O L@ 3RSXDILV

/ HQWX GH FHV BHFRQAMY pVBIMGRXEG! G FRQIAKLLH BV SUbMI pV \XUD SDXYUH TXL SHXYHQVSDURLY j

QRAWH 1OX 1WDIIDHIGI @HQ DYHF GV | DP LN HAWYDEUMHUFHV | DP LGV HQ UHFRQDIMDQMBIXU WMMHGFH
GXY SURIMYY HABXUGLI QW * SDIIGXQVRXUGH WEGI R FKDFXQH D SX H SUP HUXQQ XG FRP P HXCH
XM GH \D SUDWTXH GRXV DYRQYFROMKWKQH\VSDFH GH GDEJ XH \DQVIMI HP HOAVR @ UEKHWH QDWAGH
O FRQURQAMRQ GHV H SpUHGFHV GH WUIDIQ RADX B GH FHV G \pDGFHV GRXV DYRQY FKHUFKD |

| DYRUVHUXQH DSSURFKH SOV HP SDMITXH | UHQ RFFHUD FRP P XQEDWRQ HQAH BN pFRBN GH GHYRLY HABN
IDP LGBV HW GRQGHUDX SUR HWRQGHIBAY GHV BIYHY FRGFUAW SRXURXYUL DYHF BNV SDUHQN XQ Yo UMDE®!
GQD®I XH



/H * URXSH eFRBI WXQWSGMHXWY | RY SDUDQ GHV SUR HWIRQEHIBYY IMAHN GX P RQGH VFROIWH \RXV @
FRRUECDWRQ GH O GoMIFKpH SpGDI RIITXH SRXUpFKDQ) HUDXWRXUGH TXHRQ MWMpHV]  QQMYHPWRQGH
GFRO! HAGH @ J UDQGH SDXYUHW

(Q ®1* URXSH eFRBI D FHQAD \D ! B [RQVXUD \IYDWRQ GHV HJ DQN MAHN GH | DP LBV HQ.J IDQCH
SDXYUMY HASO SDIEX@ WP HQAWKUBN P pFDQWP HV TXLRQAP HQY | @ UHPJ DWRQ DEXMYH GH FHURIQ/
GHWM HX]  YHW GHOHLI GHP HQAWSpFIDDp

%W&/TPO EF B CFD VF 1S DBSU FUPSFOBUPO WS MFOTFHOFNFQU TQ DBMI™ 0 VUMEF
S GRYPOFUS BMIBUPO E3VCF DBQTVV WEY P

(Q RXV DMRQ/ SXEQ FHWRMDGH WIG[IRQ @ GX
FROMDWGXQH UHPIDWRQ DEXMYH GHV HQJDQN DMMHNV GH
PIOH SUFDILHV YHY GHQHI QHP HQAVSPFIDDY /D EURFKXUA
D pW SHQHH FRP P H XQRWDDME®I HADI WDE®!j @M DYHF XQ
\RXFL J UDSKITXH GH ® UHQEUH DMID\ DQAMMWGRQ P M UDELDAM
&H VXSSRWAD SRXUYRFDVMRQ G WH DG DX SUR HWHXWHY
DIQLTYDX SUR HWIRQUHIBY FRIFHIDYHN SDUD TXHMRQ GH
GRUIHQAMRQ YHY & 6 FRP P H XQ RXAWDGH GDEBI XH HQAH GIXLY
SUDMTXHY HWGHY YoFXV GH SHYRQGHY IMXHY GH P IOHY
SWFDWHV 1 RWH EXWHVAGH | DILH HQMQEH GV YR[ TXH GRQ
HOMQG WDBPHQN FHBN GH SDUHQN IMXHY GH PLOHY
SDXYBV DIQ GH PHMH HQ OPIlgUWH FHYBIGHY TXHWMRY |
FUHXHU

(Q @RV DYRYY GREF FRPPHJp | SWRSRHU GV
DQPDWRQY | GAMWDWRQ GV IXMWHY - HOHI DQAHY DIQL
TXH GV IXMyHV  SUR HWMRQCHIBYY FRGFHIpYHY SDU BV
TXHIRQ/ GRUIHQEMRQ\VFRDIH YRUS

( Q FR®ERDWRQ DYHF @@pH D\ DQASDMFSp | GpOERIDMRQ GH @ EWRFKXUH (RXV DYRQY FRQX SGMHEXY
DQP DWRQY TXLRQAPW GRQHVDX 30 6 T@EUH GH6DIQA* 1BV DX30 6 GH: RAZp HADX 30 6 GH/DHNHQ



3DU DI®XY QRXV DYRQY WDQp XH FDSVKG!
VPR YRUDQHH TXYMWH| QARG HW
\RAMQU GDQP DWRQ DXVRXU GH FHWRXWD GH
WIG[IRQ &HWA MR SHP HVGH GRQGHU XQ
YADIH j FHV SDUFRXY GLILEI®GN HNVGH ®V
UHQGEUH SV YYDQN ®Y GH BXUGLIXVMRQ 1RXV
DR/ FRPPH SIRWN GIQMYEHZHU GHY

PDPDQ/ PDV | FDXH GH FRQADIQMV
G MATXHY QRXV QDYRQY SX HQ 11® HUTXXCH
\VHX®! & HAM FDSVXG!I HWAGRGF XWvpH GDQV ©

FDGUH GHV DQP DMRQ/ HQDSSXLDX] pFKDQIHV
HADX] bl Bf LRQ/FRIBIFWHY

1S TFCDF N MBOUJF EBOT M (| SPVOQF sDPV

(Q O @WFKpH SpGDIRIITXH D BKIRFP © SYWVHFH P OBQM DX VHQ GX JURXSH pFRBI ' DQ/
FHWM G QDPITXH FHUBIQV PHPEWV GX JURXSH P IOBQAHY HWD@pyHY RQNVSDWFISp j  SOMHXY
P DQLHWEMRQY — QRBP P HQAM/ pFRBI HVAKQ GIRWSRXUVRXV} —DIQLTXj XGH VBE®I IRQGH \KUQFR®!
LGFOMYH RU DQYpH SDUMVECBHSY TRXIRXY GDQY FHWHOQ SOMHXY P HP EUHV GX J URXSH RQAPJ DBP HQY
SUV SDWDX]  UHIFRQAHY CDWRQDGN meFRBI } RUDQWWHY SDUS7 4 XDWO RQGH ) IDGFH | 0 ply \XU2 VH
BWGXQZ HHN HIG FRODF) DX WGP H  m$ SSUHQBUH GHV\FROUMYY DEWP pHV}

1 HV XQRQY GX J URXSH VRQADXWIQAGH P RP HQIV SRXUSUb SDUHUHWHGFRXUDI HUFHAM SUVHEFH P IOBQM
HQ SUHIDQMARIQ GH SHIP HMB | FKDFXQH GH SDUMFISHUD Re LORX H®! VH WRXYH QREIP P HQMJWFH | XQ
DFFqV/I DFIOW SDUMMRFRQ pUHFH

3DUDI®XY ®l * URXSH e FROBI UHVM X(H UHWRXUFH HADSSRIM \RQ \VRXMWHQ ] O Wl &f IRQ HQJ DIpH SDUD
FHO® GX 3D\ VGV ID@PHY TXLWDYDI®I G WgP H m3RXUXH YUDIH | RWP DWRQ SUR HWMRQCH®! TXLP q(H j
XQ YUDL WDYDIO SRXUWRXY HQ SDUNFXTHU SRXUFHY TXRQ D OiwpV WP EHU SDUFH TXRQ SHADIWT XY

QpPVBLHQASDVFDSDEGN }

3FCDPOS-T CBUPCBMIT msDPW } PSHBQIT FT QBS" 5%2 VBSJ. PCEF ' BCDF BV $ FOS- JOFFSBUPCBM
. S TVSO JIF ' BCADF

IV  HW PDY XQH Q@I DWRQ GX J URXSH pFRBI VHAHQGEXH DX UHIFRQAH (DMRDBN eFR®!
RUDQVpHV SDU$7 4 XDWO RQGH )WDGFH | 0 pl \XU2 MH HWBIHWHD\H DXVRXUGH @ SXEGEDWRQ m

$SSUHQEUH GHV \FRDUMY DEP pHV}  3RXUD SUHP IgWH IRY @ %-0MXH HAMRQ JURXSH pFRBI\ pVBIHQV
BSPVHQRY DX F{ WV GH WWHDX YHQXVGH \VRXWM @ ) UDQFH —GX 9DXFOVH] 0 DUHI GH Q&1 GH ) UDGFH

DX +DXW GH ) DGFH HQ SDWDQASDU/ @B W& BIP RQA) HUDQG & RP SRWH GH M SHYRQGHY — DUpyHN

YREQELHY \DOUpYHN HWP LOBOMHN GRAH Go@.J DWRQ HAURMH GH FHV XU HV DYHE XQH FRKPMRQ
UHQ RUFpH



&HV WHFROAW RQN SHPLY GH IDIH YIYH

FRFUWP HOQV @ SW\HFH PLOBQM \XU GV

TXHWARQY GpFR®! / H WDYDIOVHVADWEX® DXRXU

GH @ P DAADMVBGFH IQIMARQCHD® WGP H UAMQX

SDUGN W\VHDX | IDQoDLY SRXU i SDUNIGX

FURVHP HQAVGHV \DYRLY FKHU DX 0 RXYHP HON

HQHI QDQAHNW CH XV QYHDX

SUR HWRQHIBY HWSHYRQGHV D\DQVYpFX @

SDXYUMY RQVFRQURQN ®IXLY WHI DBV \KU GHV

WPRIJQ@IHV WHY GH SDUFRXY \FROIBV

DEP pV & HV pFKDQI HV ROAP LV HQ OP IgUH GHV

FROAMDW |IRW FRPPH @ \ROXGH UWVHQAH SDU

GH RPEW  HQHI QDQAHY RX ®f P DQrXH GH

YMELD SRXUBNI DP I@BN GX | DIMTXH RXM

@TXSH pGXFDWH SHXWr WH PREIMPH IDFH DX GLIEXSWY GXQ HIDQWN $X GHP GHV DSSRW FHV
UHGFRQAMY RQAGRXULL BNV SURVW GX J URXSH pFRBI HAMIAD GHV @HQV SWFIHXN DYHE BV WWDX] 1 IDQDLY
RXYUDQAGHV SHYSHPWHY GH FRIDERIDWRQ HWG pFKDQ) H GRXWE SRXUBN DQP DWRQYj  YHQU

" YF QBEPZFSFUQBSFCBSBUBWD ESBVIB-T BTTPD BUPOT

/H * URXSH eFRBI SRXYKWWRQ WDYDIOGH SOIGR HUDX] F{ WV GDXWHY SOW RUP HY GH G\ SDUMDILAY
DIQTXH @ TXHRQ GHVIQp.J DOV \FRDIUA UM LOFUM | (DI HIED SRMIXH ' DQVFHAM G QP LTXH HW
HQ @Q pPWRWDYH @ $PBMUPO EFT 1BFQT EF . MFVY 1PQMBET QRXV DYRQ/ FRONEXp | O
S SDUDARQ GXH MXPH GpWGCH GHOMHU XU SWYXH Gl QRYHP EWH / DP EIMRQ GH FHWH FRXpH
HWFOLLH  UDSSHBIUTXH G SUP IHUSIREQP H GH QRAH HQHI GHP HQMBMM 1 JRX I UH TXL \pSDUH BV
DSSUHQARDI HV GHV HQ DQN I DYRUMY GH FHX GHV HQJ DQN XV GH P L0 SRSXOILAV HAP RQAMUTXH FH
IRV HWADQ/ GRXAM SOV SUR RQG HIFRUH TXH FH TXH QIMWHQASDUDIAMH GN \WEMAT XHV

TRARXLY GDQV FHWH @J ITXH GH SOIGR HU QRXV DYRQ/\RXMOX " DUPO 7 W& &OTFN CVE GDQV\VRQ SURVMMN
/H SRGV GX FDWRE®! } HASDMEISp | GHY pYoGHP HQV GROAXCH VBEGI IRQGH GDQY ®f FDGM GH \D
FDOPSDUCHGSYHON  LOMMPH m/ pFREI | DEUTXH GLQpI DOV } & HWit FDP SDJ QH SDWGXQ FROW
DOW DQNV @ %HOLTXH DIEKH OQ GHV VDX GH SWFDUMY LG DQABI BNV SOV pBIYpY G( XURSH — SV GXQ
HQ DQAKKUT XDWH YIVWRXV B VHXIOGH SDXYUHMWY HQ: DABRQH HARVTXj TXDWH\KUGL | %X HBN—HAILI XUH

SDUP LBV X WP HV pGXFDWY BNV SOV IQp I DOBILVGH @ &' (' qV O DIMDGFH FHV HQJ DQNV UHFRQAMQN
GHVREWEFGN GDQVAFFGVj  GXWGUIRWIRQEDP HQBX  HWD SDXYUMWY GHVSDUHQN SqVH] © | RV \XUBKU
SUHVHQAHMIKUGKXUDYHQU ©  \WDYHWY FHV HQJ DI HP HQV QRXV SOIGRQY SRXUXQ W WP H pGXFDW SV MM

LGFOML HAXRTEDILH HAIDSSHBQV G Y BF HWHQNHOGHY DWRFIDWRQY TXLe  XYUHQAFKDTXH MBXUj FubHU SRXU
VRXV BN HJ DQN GHVHVSDFHV GpP DGFLSDWRQ HWGH VRXMHQ



e #PJF S PVUM EFT QBURVFT QPTIUW F VSV NFO BN IN# ° “DPWA

' DQV XQ FRQM WM \RFIpVBOGLIIEIGI ®f * URXSH eFR®I D 1DV FKR[ YREQEILH GH WDYDIGBUVKUFH TXL
|RGPWRQCH CDQV BV WHDWRQY HOAH QoFRBI HABN 1DP LAV HQ MMDWRQ GH SDXYUMY  SGWWTXH GH \H
FROFHQAHUXQTXHP HQAWKUBN REWBFBN & H SDI/SUY SR DXUD SRXUI LD GH FROMMHUXGH mERM
i RWY} GHV SUMIXHY SRMYHV \XFHSWEG! GDIP HQMU GV DQP DWRQ/ HWGH WH WDQP MH DX
SUR HWRQHIBY (Q HIHW GH SHWV JHMY SUR FWRQEHY SHXYHQVDYRIU XQ P SDFWP DIVXU \iXU ©f
VHQIP HQVGH FRQIDQFH HWGDSSDUWMDGEH GHV IDPLGN * SDWWJ GH FH FROWDW @1 JURXSH HOMQG
Q@S®HU HQ XQH GoPDUFKH GH WHFKHIKH DPMRQ HQ WRY pVESHVY  XQ SUHP IHU BFXHO GH
WP R QDI HV DX VHQ GX * URXSH eFRBI XQ pOU MHP HQAGH @ YpFRIM YD BNV FHOGN GFDBN 3DV GHV
9D@HV /IgJH 0 RBIEHHN &KDWBIRe | MIGH GXQ TXHWRQDILH FR FROXMIWSXY XQH DQDOWH FURMVOH
GHV SUDWXHV DI Q GHQ GpJ DI HUGHY BIMHY FRQFUHW SRXUXGH pFRG! SCIV MM

e 1PVIVIVE W BVBMEF QBEPZFS

/H * RXSH eFRBI YID \D Go\MIFKpH SpEDIRIITXH FRQAXHD \RQ WDYDIOGH SOIGR HU DYHF GDXWHY
SOW RP HV GH G\WH SDIWWCDILAV SRXUP DIQMQU® TXHWARQ GHV IQpJ DOV \VFROILAV] @I HQGD SROAMTXH
HQ SDUWEXTHUFHT®I GH Qo FRG! LGFOMYH SRXUBN HQJ DOV HABN MIXQHY HOVMYDWRQ GH SDXYUMY ' DQV FHWH
SHUSHAWH @ Q\BFKpH SpGIRITXH D pW IOMWH | UHRIQEH XQ JURXSH GH WDYDIOFKDUp GH
FROMKUH DYHF GHVP HP EUVGHVVHDX] pFRBI I IDQDLY XQRXWISpGDI RIITXH GH IRP DWRQj  SDUWIGHY
WP R QI HY BHEXH@Y GDQ/ ®f OAUH ~$ SSUHQBH GHV \FRDUMWY DEWP pHV™ & HAM FRIDERIMRQ TXL \H
SRXWXMD HQ LOMAH @ GP HOURQ LQMIDWRDG!H HWFRRSpUMYH GH QRAH HQJ DI HP HQAMXU BNV
TXHWRQY/ GpFR®

e 'PNBUPO EFT GAVSAT QPGTTFVSAT GAVSFAT BTTJUBOYFYT TPDBVYBWT GAVSFYT
“ EVDBUFVSSDRYT TQ' DIBNIM yFyT FUBQN BUPOT (VS MOTFHCFN FOUQSN B

3RXUMQPH QRXV \RXKDVRQ/ DQFUHUHGFRW GDYDQMI H QRV DQP DWRQY GDQY XGH GoP DWFKH GH

VHOUELOVDWRQ GHV | X\UMUH) SUR HWHXUH)Y DX QoFHQAHP HQAHW @ SUMH GH GMBGRH / REMPW HVAGH BV
DPHHU| FRQIGUHU BV SDUHQN HWEN MXGHV HQ \MYDMRQ GH SWFDUMY FRPPH GHV SDUWWMDILAV
SEIGHP HQAFDSDE®N GH FROMEXHU] @ WX\WAM \FROLUH ' DQ/FHWH Pr P H SHYSHPWH QRXV FRP SWRQ/
SRXUXYUH @ VHUEIDDWRQ GHV DWIWEIQAH)N VRFIDX] YDBN HAGHV p GXFDWIXUIEHN \SpFIDDYpyHNV DIQLTXH

GpP DUFKHU GHV FHQAMV 30 6 DILQ GH FROAQHU| DI YIYUH BNV DQP DWRQY DXVRXU GH GHOHLI GHP HQW
\SpFIDQp 1 RXV \RXKDIMRQY SDU DIGIXY Gp YHBSSHU GRAH R UH GDQP DMRQ/ SRXUBN SGV MXQGHV HQ

FROMIMDQN GH QRXYHBN \pTXHFHY GMPHY | COHIQPHQVSUPDILH DYHE Gf \RMHQ GXH

HOHI QM GH @FR®I “1RV ( @ DQN™ 1RXV HOMVDI HRQY pJ DBP HOAGH QRAUUEG! WM LOMIHAGH O\EO
DYHE GHV R GDQP DWRQ HQ DXRGRP IH DILQ GH GV BHQGUH DFFHWE®N DX SOV JIDQG GRPEW &H

WDYDIOH SURBQI HID HQ 1Q SDUD FROWMKFWRQ GXQ RSB GDI RI LTXH DX VHQ GX JURXSH GH Ul Bf LRQ KU
GV \FROUWNVDEP pHY GRQABN DSSRW YHQEURQARXUUCGHQHP EGI GH FHV GpP DUFKHV



e 1BSUDIBUPO BV $ PITFNFQUEFT 4BW B QWU QBS" 5% 2 VBSJ. PCEF 8 BNWRQF #S/YFNAT FU
4N B3FS5PHFU FS

1 RXV SDIMFISHIRY/j  XQ & IRVHP HQAGHV 6 DYRLY RUDQVp SDUGDVEGH7 4 XDW\D RQGH : DABQH %X HBV
HWIXLDXUD @HX HQABM VHSWP EWH HADYUD & RODIGEXV TXXQH pFRBI SOV MM HSRWE®! $7
4 XDWO RQGH : DARQH %X HBN HW\RQ SDUMDIL 6P DIMU TRIHWHU HOMQGHQVFRQAEXHU | XCH
WDQU RIP DARQ GHV SROAT XHV HWGHV SUMEXHY pGXFDWHV DI LQ TXH GyFR®I FHWH GH FOUH HWGHMHQH
Yo WBEGP HOMKQ@HX GipJ DOW HAGHP DAFLSDWRQ SRXMRDMMY HVRXY $ WDYHY XQ SURMGH UHFKHUFKH 1O
YHXBIQASURGXIUH XQH DQDOVH HAGHV UHFRP P DQEDWRQY DR HY GDQV @ G DO GHV SHYRQGHY HOVMDWRQ
GH SDXYUMY & H WDYDIOMDSSXIHID \KUD® GpP DWFKH GH & URVHP HOAGHY \DYRLLY G YHBSSpH HWP VH HQ
« XYUH SDUGI 0 RXYHP HQAS7 4 XD RQGH & H®! FLHWED\WH \KUD BHFRQIDIMDGFH GH FKDTXH |RWP H
GH \DYRUFRP P H @JIWP H HAFRP SPP HQBILH 7RXAWDX B GH @ UHFKHUFKH QRXV [ HIRQY GIDBI XHUBV
\DYRILY XV GH TXDWH J URXSHV GH FKHUFKHXWHXVHY - GHV SDUHQIV MKV GH @ SDXYUMY  GHVIMIXQHV DGXEMV
D\DQNVYPFX XQ SDUFRXY WFROILH GH FOMRQ HQ WDMWRQ GH ®IXU SWFDUMY GHV SUR FWRQCHIBYY GH
GHOHI QHP HQADIQUTXH GHV FKHUFKHXWHXVH GX P RQGH DFDGP ITXH & HABRXUMRXMQU®G! J URXSH GHV
MIXQHV DGXEMV TXH CRAH DVECD p\W \RGFIWH



$7 4 XDWNO RQEH -HXQHWH SURSRVH WRY WSHV GH [ RUP DWRQY  FH@BN GHMApHV DX pTXSHY RUDQVbHV
SDUG\EOH® PrPH FH®N SIRSRWHV | QRV pTXSHY HARJ DQAbHY SDUGHY IRKPMUHY H WUHXUA
DFFRP SDJ QHP HOAGH MXQHV DGXAMV TXL\HQ) DI HOAGDQY Bl FRXWARX P R HQWMUP H DYHE QRWM 2 -

2 EMPW  $SSUHQGEUH HQHP EGI HWP X\WYHDP HQABN XQV GHYV DXWHY GX \DYRIUGX YpFX GHV MIXCHY HWGHV
| DP L@V TXYYHQAD SDXYUHW HWEH FOMRQVRALD®!

" QRPECELN GIN BUPOEFT “ RVIQFT

' PFRXYUW®N DOV GH @ SDXYUMY DSSUHQGEH | FYHUGHV @Y j DBUYHY GHV HIDQN GHV [ DP LGBV
YYDQAGH FOMRQ FHD SD\WH SDUGDFWRY 1 pDQP RQV GVWP SV GH UHFXGHWEH | RUP DWRQVRQAQD FHWDLLHY
SRXUFRP SUHQBUH FH TXRQREVHYH DP p@RUHND SUDMIXH HABHMUDP EM-X

e ' PN BUPOT OFSOFT

(Q IpYIHU XH IRPDWRQ m (QDFH } HW
RIDQWH GMMPH DX DQP DWXYAFHY GHV
UERNGTXHY GH UDH 1RXV DYRQV IDMDSSHOj]  XQ
| RWP DIMXUH WH 0 LEKDHOGH / RV 5RXIH $\WOHU
G$ WVXQRU DP MM SUR HWIRQZHO

/REMPWN. GH FHAM 1RP DARQ pVBIWGRXWBU GV
DQP DIMXWAEHY DYHE XGH QRXYH®! WRKQTXH
FYDWH $SWV DYRU DSSW j IDIH SOMHXY
P RGN SOWWFOWTXHY WY TXH @ JUH RX G
YROHU @ IRPDWXUD SUIRSRb GHV PRGN TXL
SRXYDIHQMRXAMQU O DUDWRQ GXCH KIMRLH \MY
TXXQ DG XQ SIQJRXQ GHV SDSI®Q/ ,0D
pJ DBP HQAP ROAp FRP P HOM DI XCGH P DURQCHWH
i GRIW XQ MLIGWHQ SDSIHU XQH FKHQIM TXL
DYDGFH] GDIGH GXQH SDIaBI HWKGH \RXSIH

/ HV DQP DWIXWAIEHN RQVDSSWFLp FHWH NMRXpH
DXVIQNSDUFH TX®HBN RQVDSSWY XQH QRXYHD
WIFKQTXH TXH SDUFH TXAOH®N RQAHX ®f SOIMUGH

\VH OIWHUI XIGHUGDQVXQQRXYHDX MIX



e ' PN BUPOT FYUFSOFT

$X VRVBO BV P HP EBV GH @ TXSH RQMXYL G | RWP DWRQ/ H WLGHV FHWM DQQoH / HV WGP HY YDUDIHQN
VHBQ BV P MRV GH FKDFXGH  XQH P HEBIXUH FRP SUKHQMRQ GX VHAMXUGHV 2 - @ FRP SWEEIDN GHV
WFKQTXHV GDQP DARQ HAGH FUMMUH FUbDWYH GHVMX] FRRSpUDWY » &HD D SHP V] FKDFXQH GHQUEKIU
\D SUDAWT XH HWGH SURSRVHUGH QRXYH@N DQIP DWRQY GDQY/ BNV DFWRQ/

3DU DIABIXY GHV MBXUpHY SRXU DSSUR RQEU @ FRICDIMDGFH GX 0 RXYHP HQAS7 4 XDUWO RQGH HVD
JUDQEH SDXYUMY RQAPW RUDQApHY SDUGDVECSE? 4 XDWO RQGH : DABRQH %X HBV ( @V RQADW \KYHV
SDUD® G\BFKpH SpEDIRIITXH @ W IDILH $6) @ MXQH HQ VHYIFH FIMR HQ HWXQH DQP DWEH GH @
G QP ITXH HJIDGFH /SREMPW GH FHV RXPpHV pVBIMGH P IHX] FRP SUHQGEUH ® FRP EDWGX 0 RXYHP HQAS7
4 XD RQGH HWBN GLLI pUHQN DVSHRW GH @ SDXYUHW HQ%HOLTXH

2EMFW  3HP HWEH @ WHIFRQAH HAD FRQDIMDGRH HQAM HQ DOV HARXGHY GH QLI pUHQN P LOHXY]

1 RXV DFFRP SDJ QRQV FKDTXH DQpH GHV JURXSHV GH MIXQHV RX GHV MIXQHV VHX® GDQV BIXU G FRXYHIM
GHV DOV GH @ SDXYUBMY HAGH G FOMRQ 3DURY FHW GoFRXYHIM \H | DIMMD XQ WA H DX VHQPr PH
GH GD\VEO$7 4 XDWWO RQEH -HXGHWH  SRXUGDXWHY HD®I \H 1 DWpJ DBP HQAMMD GDXWHY DFWRQ/ GX
0 RX\YHP HQM7 4 XD RQCH

" DDPN QBHOFSEBOT MVSFCOHBHFN FOUEFT KKVOFT & \WV 68U (BT N8 QBVWHY)

' HSXIV SOMEHXY DQQoHY @ TXISH GH 68 QYHWAW SRSXOIUH DPWRQ SRWH SDUS7 4 XD RQGH : DABRQH
0 HBN DWRFIDWRQ GpGXFDWRQ SHPDGHOM HQ GDBIXH DYHF QRWH DVEO DFFRPSDICH GV
PWWGDQAHNGX . DS 4 XDWWGINRW  SURMVMTXDWP RQGH} j /RXYDIQ @ 1 HXYH GDQVOXUGHFRXYHM GHV
DOV GH O SDXYUHMY HWGH @ FOMRQ GDQVGRAH SD\V /H . DS 4 XDWWAP SO XH GDQVGHY DWRFIDWRQ/
®HYj ©JWDQEHSWYFDUY GROAS7 4 XDW RIGH

1RWH DVEO SRXYAXW @FFXHO GX(H WRJIDUWH GH GRJ DQAVDWRQ

D@®P DQEH$6) & HVMXQHY DP DQBHNV I RQAKQmM) UHGHQUGHQWA
RX XQH mDQQpH VRFID®! GHSDI[ } DSV GXY p\WGHY\HFRQGDILAY

' HNDOMHUj DREW RXV DYRQV GRGF SX FRP SWMUNKU7KHUAH
YRUDQHH * WFHj \D WV ERQGH FRQODMDGRH GX [ IDQDLY
H®I D SX QMW GH | DoRQ KHEGRP DADIBH | @ UEQRNGTXH GH
UH GH -XSI® HWVDX DQJPDWRQ/ SRXU BV HJIDQN ®Y GV
SQYHIMIV 3RSXDILV HW GHV PXQRY GX JURXSH ®FDO GH
& KDUBIRL



1 RXVDYRQ/SW ® GoFIMRQGH GH SGVDFFXH@IGH W IDILH $6) | SDUNIGH VHS\WP EW FDUQRXVCH
JDUERQ/ TXH WV SHX GH FRQEPWDYHE BN WA IDILHY HAGRXV GH SRXYRQY SDV BN P HWH HQ @HQ DYHF $7
HQ $@P DICH FDUIOQ\ D SDV GpTXSH @ EDV DRMH®P HQV/H IDIWTXH @ SGSDWWGHY W LDV CH
SDUBIQANTXH SHX 1 UDQpDLY HQ DUYDQAPVBIVGILI B! SRXUHX] yHBN FDULO DAMMSGMHXY VHP DIGHV DYDQA
TXDHBN SXWHMPHBP HOMAQH CDQV BDFWRYQ ' H SOV GVEOGHYDIWSD\ HU BFf B HP HOVHWGH
DU HQAGH SRFKH DX WA IDIUH FH TXLUHSUb VHQBAVKQ FREVWDQRXHIFRQD TXHQW

( Q SDUD@®I GH FHWH QoFIMRQ QRXV DYRQY HQP p BV QoP DUFKHV SRXUSRXYRUDFFXH@UXQ MXGH YD
&RSV( XURSpHQGH 6RIEDUMY &(6 TXLSHPHADXY MXQHVGH | DQVGH\SHQI DI HUGDQV GHV SURVW
GIQPW WI pQUDO GH \REEDUMY RX GH P MIRQ KXP DQUIALH HQ ) UDGFH  HQ ( XURSH HAGDQ/ ® PRQGH &HD
QRXV SHIP HWIDMGH SRXYRIUDFFXH@JIXQ MXQH TXLSDUB! | IDQDLY HGRABN | DY VRQASUY HQ FKDU H SDU
GI&(6

SXVIHQ P DY RV DYRQ/ DXL
WDYDIGP DYHF $“ MTUF XQH MIXQH DFFXH@H
YD ® 6HYFH &MRAHQ (@ D FR DQPp GV
UEQRNGTXHV GH UDH GH 6DP EBM@ HWGH
-XSI@ ( @ D DXWLSDWFISp DY WXQRQ/ GX
* URXSH eFRBI SRXU SHBH GV QRMV HW
VRXMOX QP DWRQ GX J URXSH MIXCH

SDWWJ GH VHSWP EUH RV DYRY/
DFPH® G QRXYHBN SHIRIHY G/
@®TXSH

" MLTBCESB HVADUYH SRXUM] PRV YID ®f
SWRIWPPH (WP XV CDQVGI FDAHGH D 11Q
GH WV pWGHV (@ D UHRQN GTXSH
GDQP DMRQ GH @ %&U GH -XSI@ DIQL TXH
FH® GV HQJDQN GX JWRXSH ®FDO GH
SKDBIR. (@ D pIDBPHQN \RXMX
QAP DIRQ GV HADQN ®Y GpYpHP HQV
SRMHY

$1 STTUFNE D DXWL UHRQNGTXISH SRXU M
PRY GDQV XQ SDUFRXY GH GFRXYHWM GX
0 RXYHP HQAS7 4 XDWWO RQGH ( @1 FR DQPH
O YBUGH 6DP EUHYICH HWGH - XSIaB HARXWHQN
O Q@WFpH SpURITMH GV GV
DQP DWRQYGDQ/ BNV pFRBNV



&ODF RVIDPCDFSOF MT (SN BUPOT OFSOFT

e 2 JDQVHUXH IR DWRQ( Q DAFH SRXUGN DQP DWXWIEHY GHV DFWRQV ( Q DQFH

e 2 UDQHIXQWP SVGp YDODWRQ SDUDFWRQHWEDUDQ

e 2 UDQHUXH | RP DWRQGH EDVH VKUBN SKIBAVRSKIHV BV REMPWV G$ 7 4 XDUWD RQGH QRP P HQW
SRXUBN QRXYHBN P HP EUHV GH GB\WHP EQH * pQoUDBI HABN QRXYHD®N DGP IQVADNEHY GH & WU DQH

G$CP IQVADWRQ

&ODF RVJDPCDFSOF MT BN BUPOT FYUFSOFT
o (Q@RADIHUBNPTXSHV] \H I RWP HUDYHF GDXAHY DWRFIDWRQY RX LOMYMARQY GDFFGVj @ FXEGMUH RX
HAGH WDYDICHQ @HQ DYHE @ MIXQHWH

&0 DF RV.JDPCDFSOF NBDDPN QBHOFN FOU

$FFRP SDJ GHUGHY WEL IDIUHV YHDQAGXQH KDX\WM pFRBI RX GXQH XQYHYW GDQV XQ W H DYHF $7
4 XDWD RQGH

o $FPXHAMIXQH RX SOMHXY MXQHN HQ GoFRXYHWM HAP P HYRQGS$ 7 4 XDW\D RQGH DX VHQ GH QRAH
DVEO



-3 RVIOF

/pTXSH UMM SOMMMBE®! HQ (@ HWFRP SRpH GH @ FKDUpH GH JHIRQ MXUDEW GH @
GWIFKpH SpEIRIITXH GH GHY DQP DWEHY HQ FKDUH GH @ G QP [TXH MXQHWH GXQH DQP DWEH HQ
FKDUH GH @ G QDP TXH HJDGFH GXGH WRJ IDILH $6)  MVIXH 11.Q DREWHWGXGH MIXQH HQ VHYEH FIVR HQ
MVTXH P LP D/

(Q VHSWPEW QRXV DFFH@Q/ GHY{  QRXYHBN SHYRQGHV HQ GoFRXYHWM GX 0 RXYHP HQNVS7 4 XDW
0 RIGH ( @NV\RAWHIHNBN DRWRQYHQ DFH

$YHF FHAM pTXSH GH VHSWSXVM]  SHYRQGHY @ G QP ITXH FuppH |  SDWWIGRAREW SHIP HAKXQ
| RGPURQHP HQATGIGH GHVDPWRQY 8 Q RXWIIP SRUBQATXL SDUFLSH DX ERQ | RIPWRQGHP HQAGH QR DVEO
HWO S VAQPO E* RVIF | FCEPNBEBX (@ SHPHWj FKDFXQH GpFKDQIHU GHV QRXYHBN GHV

QllpWHOMY DPWRY/ GHOMDIHU GHV SURWW FRPPXQV j SOMHXY G @PITXHV CGH WSRQEWM DX
\ROFMMRQ GHVDXWHV P TXSHVGS 7 RX GDXWHY DWRFIDWRQY HWGH SUHQBUH VRIQGH @ YIH GX EXBDX

&RP P H QRXV DYRQY SRXUKDELMGH GH B P HQARQGHU GRAH DVEOGH SRXUDMI DOHUVHY SURVW DYHF BNV
IMIXQHV HABN HQJ DQMVLHM! GpVBIMEDV HQRXH GH \RIEHV* RVIQFT EF UFSBIO FRQOMIMpHY GH YREBQEILAV
HQJ DJ pyHV CDQV OGN AETRMY TXHV GH UKH RX GDQVO YH GH GDVEO

i ©YEUGH 6DP EBM@I GTXSH HVWFRQMMpH G2 UDGH 0 DUQH -HDQ 3LHUBH HWE DWHUCH

i /IgJH -XSIB  QRXVWDYDIARQ/ DYHF XQ D@ GH ®QIXH GDW -DFTXHV \RXMX SDU,UHH 7KHUINH HW
&POMMj SDUWIGRAREWH

(Q VIQNTXH YRBQEBALA HW SR HWRQGHIBY GH GHQHIGHP HOWV ) BUH  3DXO%HRW +HYp 2 @D
VRXWHQCHQAD EZCBN RVF “ DPVE FRRUERQH SDUGKD Go\BFKpyH SpGDIRIITXH ( Q FRXAY GDQH WRY
P IOBQMY UHRLI GHOADX\WL®! JURXSH  3DWIEID -HWED HW DP DUMH

' HVPHPEWN G$7 4 XD RQGH HOQ %01 XH \RAMHQEHOMJ DBP HQVSRPWHDBP HQABN DQP DWRQY
GDQV BV pFRBN BN G QP [TXHV -HXGHWH HW QDFH @FFXHOGH W IDILHV RX GDXWHY SURFHWAV GH

I ®f IRQ
- FT JOTWBCDFT

0 SHBCF E3BEN JOITUWBUPO 0" @ FRP SRMRQGH @ $ HQGoFHP EWH HAD \MYDQM

YDSWAM YRM 2 OID GH &D@W» /IRD GH ) XWMEHJ -X™H ) IHYH /pR * RRWHQY %AW X\W 0 DUH
5H QDXG HAEXTHQ 6pEHW&RP P H ® GoFUWHDW DX R DQVDMRQ/ GH MXQHWH G GHP DQGH BV
GHVDGP [QUADWXUIEHW RQAH | HAWYHP HOWP RQVGH DQY

" TTFNCMF H'O' BW " ( H®I HWAFRP SR\bH GV DGP LQVADWIXWMIEHW GH GRU DGH GDGP IQVADARQ
DIQLTXHGH P HPEWV\XSSEP HQEILY $P p@H YDUELHU -HDQ UHIDE & KHH  %pQGEW GH 0 X\ GHU
0DUD ' IYHY -XMH (PHY ) BUH 0 pKDXGHQ 6RSKIH SIFRMD HWRAIHXF : DWHBMW/$*  HWAFRP SR\bH GH
SHYRQHV HQJ DI pHV DRMH®P HQVGDQY GVEO DYHE XQ SIHG GDQV DPWRY | $7  RX GDQV GDXWHV
DWRFIDWRQY HQ @HQDYHF @ MXQHWH



1BSFOBSBU

/ HV SDUMDUDW HWON FRIDERIDWRQY \RQVHWHQAHY GDQV @ OWHM FROAH @ SDXYUMY HWGEH FOMRQ
\RFIDBI HWQFHWDILHY SRXUD GXUDELDYY HWEH | EEDFIMY GHV DPARQY FVGHV HQJ DI HP HQV @ \H DDHQN

DX QDX GFDOJ LRDOI pGoUDARX P 1 P H HXURSpHQ HXRQAGH QWU LQ RUP HTBI RX | RP HO)

3DUMDUDWVIQ RP HY
© P DMVRQGH TXDWHU D 5XFKH]  6DP EWM

BNV ELETRWG TXHV FRP P XCDBNV
BNV LQMIHDQAAN SRAAMHIBRYV CDQV/ BV 763U
GDXWHV.J URXSHY GH MIXQHV

GNVR DQVDWRQ/GH | RUP DWRQY
WRFIDWRQ/ X\WiV6 REEDUMYY ADYDIO/ 67 | 1DP XU

3DUMDUDWV I RP HY

e D&2'( O&RREMIRQGHV2 1* GHV' IRWGCHS QDQWV

e DXRXUGH @FRBI O &RDONRQ GHV SDUHQN GH PIOHY SRSXOIBV @ 3OWRPH GH / X\WH FRQAH
@ FKHF \FROLH

e $7 4XDWORYH : DBQH %X HBNV $7 4 XDW0 RITGH %0ITXH $7 9HEH : HIHG 9 ODQEHHY

$7 4 XDWD RQGH ( XURSH

O 30WM RP H) IDGFRSKRGH GX ORBQEUDW

$6) $PWRQWI QH GH YFRGFIDWRQ SRXUD SDI

GINRN SURWW. DS 4 XDIW

D&2 - ®&RYIpPIMRQGH?2 U DAVDWRQYGH -HXGHWH

-FOIr BWD MT “ RVIQFT FUMT QFSTPOCFT R/AJ VT PVUFOOFQU

(Q QRXV DYRQV p FUMSGMHXY DUFGN GDQV B RXIDOBDUMDIL ®f WP HVAHOGS7 4 XDWW0 RQGH
. DIBQH %X HBV 1 RXVFKRMMWRQ/ BNV XYW GH | DORQj WS \VHQMUHQ DIMIDGFH QRVDPWRQY DQEH HV

i 3XEQHUGEDQV® UHYXH SDUMODILH QRXV SHUP HAGH VRXFKHUXQ SXETE SGV O H HAGH SURSRHUGHV
! B LRQVGH | RQG IXUGRV DPWRQY

/ HV SDUWMDUDW HWBN FRIERIDWRYY \RQVHWHQAHY GDQV @ CWHM FROAH @ SDXYUMY HWGEH FOMRQ
\RFID®I HAQFHWDILHY SRXUD GXUDELDYY HWEH | LEDFIMY GHV DPWRQY HAGHY HQJ DI HP HQNV O \VH 4 DOHQW

DX QYHDX BFDOWJ LRDOI pGoUDARX P 1 P H HXURSpHQ HWRQAGH CDVMUH [ RUP HTBI RX | RWP HD)

3DUMDUDWVIQ RP HY
© P DMVRQGH TXDWHU D 5XFKH|  6DP EWM@

BNV ELEGRMy TXHVFRP P XQDBV

BV IQMIYHDQAHY SRANMHIBYY COQV BV %63
GDXWHV.J URXSHV GH MIXQHV

GNVRU DQVDWRQ/GH | RUP DWRQY
@WRFIDWRQ/ X\WiV6 RIEDUMY ADYDIO/ 67 | 1DP XU



3DUMDUDWV I RP HY

e D&2'( O&RREMIRQGHV2 1* GHV' IRWGCHS QDQWV

e DXRXUGH @FRBI © &RDONRQ GHV SDUHQN GH PIOHY SRSXOIBYV @ 3OWRPH GH / X\WH FRQAH
FKHF \FROIW

e $7 4XDWORQH : DBQH %X HBN $7 4 XDW0 RIGH %0ITXH $7 9HEH : HHG 9 ODQEHHY

$7 4 XDWD RQGH ( XURSH

O 30WM RP H ) IDGFRSKRGH GX ORBQEUDW

$6) $PWRQWI QH GH YFRGFIDWRQ SRXUD SDI

GINRN SURWW. DS 4 XDW

D&2 - ®&RIpPIMRQGH?2 U DAVDWRQYGH -HXGHWH

-FOTr BWD MT “ RVIQFT FUMT QFSTPOCFT R/AJ VT PVUFOOFQU

(Q QRXV DYRQV p FUMSGMHXY DUFGN GDQV B RXIDOSDUMDILH 6 WP HVAHOGS7 4 XDWW0 RQGH
: DIBQH %X HBV 1 RXVFKRMMWRQ/ BNV XYW GH | DoRQj WS \HOMUHQ DIMIDGFH QRVDPWRQY DQEH HV

i 3XEQHUCDQV® UHYXH 3DUMODILH QRXV SHUP HAGH VRXFKHUXQ SXETE SGV OU H HAGH SURSRHUGHV
bl Bf LRQVGH | RQG IXUCQRVDPURQ/



16#-$" 50/ 4 463/ 053&4*5&

7pP RIQDIHGH 7KHUVH  m-H SHX DSSRWWUTXHIXH FKRVH GH SR P r P H LoD GH YD SDVFKDQJ HUG! \ WP H
HMBIPRQGH }  MIOGW
KANBY 777 MXQHWHTXDWR RQGHEH WP RIQIH GH WHIHVH M SHX_ DSSRWUTXHDIXH FKRVH GH SRUW
PHPH M_FD CH YD SDV FKDQIHU®! A \WWP H HWBI P RQGH

6DP EUM@Ij \WH WW XQH% 5 HQPXMI>XH  \HSWP EWH
KWBV 7277 MXCHWHTXDWY RQGH EH \VDP EHM@1 D \¥H WM XCH EGUHQ P XMTXH

)r\WMj O UERNGTXHCHUHGH-XSIB MO
KBV 777 MXCHWHTXDW? ROQGHEH [HW D @ EIEGRWHTXH GH UH GH MSI®

SRAIXRLGRQHUGHV DQP DWRQVVXUD SDXYUHY | GH IXMWHW IQMMAMXWUEHY" P DL
KWBV 7277 MXCHWHTXDWY RQGH EH SRXUXR. GRCHU GHY DAIP DWRQV VXU D SDXYUHWM D GH

XWF EHF EVIOWMWXUF EUHF EV

THVMXQHVCH %O I XHDX/ XY HPERAJ SRXUBI RAREWH  (RYHPEUH
KWV 777 MXCHWHTXDWY RQGH EH GV MXCHY GH EHOIMXH DX G HPERXU SRXUBI  RAVREUH

16#-'$"50/ 4 % /| 4 96" 65384 . sU8" 4

$7 \Q@PITXH-HXGHWH W YHVHQI DI pHV SRXUBN HJ DQV HABN MIXGHY Q
$7 \ QP [TXH-HXGHWH  ®l & DUDYDAGHV & KDUB-XUHY] \AHP SDUH GX ®J HP HQVQ

$7 \@PITXH(QDEFH Ir'Wj O UERKTXH GHXHGH-XSIBI Q

$7 \Q@P TXH (FRBI  GHVP DP DQVMIQMURI HQAXUGRIHQAMRQ YHY GHQH. GHP HQASPFIDDS Q

$7 \QP IXH-HXGHWH DX \pBXUGPW W mSDUW} TXRQMDP X\H" Q

3 FDUMY HARUIHQEMRQ YHY GHQWH.I GHP HQMAXSPFIDD — GRMHUMOHW XCH pFREIDQVH FOMRQ}  SHYXH 4 XDUW
0 RQEH Q



130%6$50/ 4

SOQFKHVGH EDQGH GHWQuH VKUBN ICMVFHY * URXSH -HXQHj  3DUV
7H \M O SDUBI J URXSH MIXQH| GRFFDMRQGX  RAREUH DX / X HP ERXU
" HWIQFRBIFW \XUD I \Mj O YSUGH - XSIO

[ MHFRGFW | O %63UGH - XSIO®

& DSVX®! IGPR M3 FDUMY HWHQHL) GHP HQMXSpFIDD —\WP R QDI H GH-HWED }
KWBV 777 \RAMEHFRP ZDWK'Y [M 4 P\S&KS




"OOFYF 5 NPHOBHF EF 51 FFTF m+ QFVY BQOPSFSRVFNRVF D PTF EF QPTIUG N NF TJ3° B CF VBB QBT
DI BOHFSW TZTU N F FUW N PCEF } R/IN#U

' DQV TXHIXHV VHP DIGHV  7KHUAH WP IGHID \RQ DQQ H \RFID®! S $7 4 XDWO RQGH GDQV ®f FDGH GH CRAH

SDUMDUDADYHF $6) $NARQ 6! KGH HFKHQ ) UHGHQGHQIM  ( @1 QRXV UDFRQM FH TXH®DI D Y FX SHQEDQAFHMA
DQD H SDUEXQ WH

& HA DQQH NDLWDYDIEP SUGFISDBP HQAGDQY B EXUHDX MXQHWH GDQY @ TXISH HIDQFH ->DLI DIMBNV 98U} - XSIa)

/lgJH HW 6DP EBM® -DLSDURYDQP p ®f JURXSH GHVHIDQN| & KDUBRR_ SHQGEDQABN FHOXBN GX J URXSH @&FDO
HWADLDIGD | @ J DUEHUH GHQ DQWV SHQEDQABN 8 QYHIMIV 3RSXDILHY ->DLDXWLSDMELSP j CDWIHUFYDW \RXY BNV
OQEY | @0 DMRQ4 XDWW RQGH -»DLI DMDXWLGNP DIDXGHVj %X HIBN DYHE XQH FR@J XH

-H J DUBH EHDXFRXS GH ERQV\RXYHQLY P DIV XQ WSV ERQVRXYHQU HHVAD Ir WGX  DYUG) @ YBUGH -XSIa 2 QDYDIW
RUDQ XH Ir W HWEN HJDQN p\BHQVDXWL P SOXpV GDQV GRUDQAVDMRQ 2 Q D SpSDyp SOMEXY WBQEV

QREP P HQAP DTXICDIH DEDQW HAMLj GDUF | DILH GHV EUDFHBW XQ FRIQ SRXU@MH & pVBMXGH VKSHU FKRXHWH

RXUPpH GV HJDQN pVBHQMAGY FROMQN &p\VBIMWMRS ELHQ GH YRIUVRXV BV HIDQN KHXW] | @ 11Q GH FHWH

RXUpH

/RYVGHVYEU IO D TXHIXHVHQ DQV TXLRQAGHV GLIEXERV | RQAGX ELIWQRQASDV HQMH GH DWHRIUMDQTXICBP HQWV
HAWMDYDLY SHXUTXH oD DUlYH DXL SHQEDQAD Ir W 0 DIV VRXAWBHVAELHQ SDWp P r P H ®V HQJ DQN TXLVRQAKQ SHX

\MUEEXGIQN B GHVYSUp\BLHQADWH  \WDQT XN CREP P HQAJ K FH| @ GYHWMWY GHV DRV SIRSRDHV

DL SDWp XQH VHP DIGH DX FKDQAHU SDUIp j 0 pl \XU2 IVH HAWFpVBIMAKXSHU FKRXHMA FDU oD PsD SHPLY GH

UHQFRQAHUGHV J HQV GH SDURXWT XL I RQASDUH GX 0 RXYHP HQAGHSXY SHX RX GHSXY WiV BQIWP SV 2 QD 1 DIWGX

WDYDIOWSY SUMIXH HABD FpVBIMAXKSHUFKRXHWH ' SKDEMWYGH | $7  RQ WDYDIE® \KUGHV WoP HV GV FRPPH @

SDXYUMW @ YIRBIGFH FWD  FpVBIVWXSHUFKRXHWH GH | DILH GX WDYDIOWSV SUDWT XH HAGH BHZFRQAHUGHY QRXYHDV
SHYRQCHVGH GlLI pUHQNV'SDLV

/"DFFRP SDJGHP HQAG$6) DX FRXWYGH FHWHW DQQ H

1RXV DYRQY HX SOMHXY \pP LCDILHY DYHFE $6) $X GOEXWRQD IDIW %X HBV GHY RXUPHY GRIHQEIMRQ R RQ D
DSSW GV EDVHV GH @ %HOLTXH FRP P HQAGLH ERQRXU ®f | RIPWRQGHP HOASROATXH HWER) XMAT XH GH @ %HOTXH
2 QD DXWLI DIVWKGH MW JXIGH | %X HBV FH TXLD SHIP IV GDSSUHQEH XQ SHX SOV \KU%X] HBN GKIMRLH GH @
YHOLTXH HWGH %X HBV 2 QD HX XQ \bP ICDILH HQ DYUO SHQEDQAKH VHP DIGH R RQ D DER@ ®V WoP HV SOV HQ
SUR RQGHXU SDUH HP SO @ WKPMUH SROMTXH SRXTXRL @ %H0LTXH HWWFRP P H H®! HWGKMRLH HAD VVYDWRQ
SHQEDQABN GHY I XHUWHVP RQGIDBN @ CRXUMUH @ FXEMUH

2 QD DXWLGHVRXUIPHVGH \PP ICDILH R RQD SDUP GH B QRQ( XURSpHQH d D PsD SHIP IVGH P IHX FRP SUHQGUH ®f
| RGPARQEHP HQAGH FHWH LOAMARQ 2 QD Y B 3DUBP HQAHWD & RP P MIRQ

&HTXH M BMHQ/

-sDLEHDXFRXS DP p@Ry P RQIWDQDDLY $X GEXWFpVBMYUIDIE HQAGLIIEL® /] oD YD EHDXFRXS P IHY HAMHASGUH TXH
W SRXUDLFRQADMU]  SUDIXHUP RQIUDQuDLY SRXUGH SDV®I SHEH

-sDL DXWL DSSWY TXH M GH SHY SDV FKDQIHU®! P RQEH P DIV M SHY FKDQIHU® YH GH TXHTIXHV SHIRQZHV 3DU
H HP SGI B\VHQJ DQN TXH M UHFRQAM M SHY BN DSSYFHUFRP P H LO\RQN-H SHX BXUDSSRUMUTXHIXH FKRH GH
SRVW Pr P H\.oD GH YD SDVFKDQI HUB! X WP H W8I P RQGH



6L RQ OWH HQHP EGI RQ HWASGV |RW TXH L RQ G\ VHXO d D GRQCH EHDXFRXS GH | RUFHV Gr WH HQHP EGI HW
GDEREHUBN WGP HVFRP ST XpV

DL SDWFISp | SGMHXY P DQLHWEMRQY QREP P HQAFHD® GX PDWY/j & KDUBRL HWXGH DXWH j 96X HBV -DYDLY
@ SDMFISp | GHV PDQUHWIMRYY HQ $@PDICH PDYV FHWGLIpWHQNG\ DU DYHE GHV JHQ/ TXL CMWHQN
4hJ X@yUHP HQATXLRQAKQ HVSUMGH G

SHWMUHQ @QDYHF $7

->DIP HIDLY UAMUHQ @HQ DYHF $7  SHXWFWH FRP P H D@pH 6L INDL®! WP SV HWD |RUFH NDIP HUDLY | DILH XQH %EUHQ
$@P DIH P DIV HHWWXQ JUDQG SURMWSRXU®1 IXMU ( Q RAREWH M YDV FRP P HIFHU GHV p\MGHV GILQI pQHXU GH
\DXYHVEIH 8 QIQI pQHXUGH VDXYHVER H SHXW DLUH EHDXFRXS GH FKRVHV HQ @HQ DYHF G \DXYHMIIH - SDUH HP S®I GHV
YOKIEXBV\SpFIDOHV HAGHV Y WP HQV GH SURMPWRQ SRXUBN SRP SIHY SOQLIHUGHY SOQV Gp YOFXDWRQ \DXYHUGHV
SHYRQGHV SHEXHY GDQVGNVP RQEI GHV « 6LSRWE®! MDIP HUDL/ | DILH TXHIXH FKRVH DYHE 0 pGHFIQY\VDQY) URQA U
RX 0 pGHFIQV GX 0 RIGH XQH RUDQVDMRQ R RQ WDYDI@® EpQp YRBP HQASHQEDQATXHIXHV VHP DIGHV RX TXHIXHV
PRV

'$WPLXP YDPHPDQIXHUPDWVSDVTXH

16D 7KHUH HWAKGH | DQIGFRQGMRQCH®! GH GB\VRP XP - HIB! D VXMV \RWA GREMW]  \RQH [LJ IH HWD pW © YRU
| RV FHAM DQQoH

/ HV HQ DQN GH @ YBUGH -XSI@ YRQAMEHDXFRXS PH P DQIXHU YX TXH M YDV VRXAMV BV GH{ HPDIGHV /j M BV

FRQDLY WV ELHQ HAR BV WRXYH WRS P LI QRQV (X DXWLLY P H FRQIDIMHQWV,® UDFRQMQAEHDXFRXS GH BIXUYH / HV

HQ DQN GH & KDUBIRLYRQADXWLEHDXFRXS P H P DQIXHU

$XWL oD YD P H P DQTXHUGDYRIUXQ J URXSH SRXUI DILH GHV FKRVHV Fub DVYHV UhJ X@jUHP HQW->DGRUH | DILH GHV FKRAHY

FUbDAYHV P DIV TXDQG M XY \VHX®! ¥ | DIV P RIQV | DFLGP HQWV,0Q\ D SDV GH SUAWIRQ SRXUTXH FH \RWKWBI RX EHDX

P DLVMWM H SUP HUFH TXRQYHXWH SUP HUj FH P RP HQAD

(VWGB! EXUHDX MIXQHWH YD P H P DQTXHUDXWL SDUFH TXH FHWAKGH DV RSKGUH WRS FKRXHAM (DXL ®! ELEQ) X\P H

M WRXYH 0D WRS FKRXHWH TXH VRXWRMGDQY GH] OQIXHV 0 r PH VLMDL@P SUHWRQ TXH @ ) OQEH HAD : DWRQH

QH HQMQGHQABDV \IXSHUELHQ P DIV HHWFKRXHMA TXH FH VRVWKQ SD\ VDYHF BV GHY OQ) XHV HATXIO DUYHQN 1 \WH

HOWP EG

&H TXLYD P H P DQIXHU BHAGH VRXWHQ TXRQ UHRWGHY DXWHY 610 D XQ SUIREQP H 1O, D VRXIRXWY TXHIXXQ SRXU

DIGHURX SRXUMRXMQU ->DL @P SUWIRQ TXH FHWAKXQ TXHTIXH FKRH GH \SpFIDG) $7 HWTXH oD QH IMM SDV WV

\RXYHQW, O DXVWARXYHUGHV HGRW R RQ D FHWHVSUMGT WH HQHP E®! HARHVSGUH TXH M YDLY WRXYHUHQFRUH XQ @HX

FRP P H oD GDQ/®! 1 X\WU

/ HVI UMV HWBIN.J DX UV YRQAP H P DQTXHUDXWAL O DIV SDVENV St FKHVDX WRQ



"OOFYF 4BNCFWWE S WF UF VOF#98 FONVIRVF  TFQIFNCF

BRXV ® FIHOFRXYHWGXQ P HIFUHGL DSWV PIGL GH VHSWP ELH - %-QP 1Q * UDQGE) HRUHV BHRIQVGPTXSH CH @
NEQRWGTXH GH XH GH 6DP EWM@! SRXUDQP HUXQ DIMIHUP XMEDO / HV HQJ DQN VRQADX BHQEH YRXV $S\dV DYRU
P RQN XQH \RQH®! GV DQP DWMXWEHY SUHQGHQABOFH DYHF HIBX \KUGH VESLY SRXUXQ WP SV GH GFWMUH / HVHQ DQV
QFRXYUHQAVDYHE MRIH @ UEDP EH® GH QRXVHDX QU | GMSRVMRQ & HURIQHY RHQMRMH j YR KDX\WM SRXUD
SUP lgUH |RY GDXWHY pFRAMQADYHE DWQARQ %4HQ\EU 1O\ D VRXIRXY BN KDELWMHIBN WHEHMN TXL \HQ XHQAVHWY
GDILH GH MY FWRQAGHVYD HAMHQW

$SUV O GPMH YHQVGKHXUWH SRXU %-QBP 1Q GH \RWJ\D JXVBUH HWGDXWHY SHAWV LOXKP HQNV FRPPH GHV
FDWEJ GV RX XQH NDIPED /HV SHWMV P DIQV \MHQ \DMWHQWHWIFRP P HFHQVWP IGHP HQVSXY DYHE SOV
GDWKXIDGFH | JUDAMUGN FREHV HW  1UDSSHUHQ WP H /H FKDQMXUWQM GH OGFHUGN HJ DQN \KUGHV FDQRQY
FRQQVFRP P H mi B -DFTXHV} HAMYYH ® YHQAF /HVYR] VRQAGDERG WV | DIEBN HWI r QoHV %P 1Q GH ®FKH
SDV @ | DILH HAHQFRXUDI H GV HIDQN|  FKDQMUSDUJURXSH GH GHY RX WRLY SRXUVH GRQGHUGX FRXDIH  3HWA]

SHWVXQH FRQIDGFH AQWEE HWGN FREHY YRFDBN YIEWHQAGDYDQEH 8 QH DP ELDGFH SDUWEX@UH HAFKDBXWXH
AQWEXUH SDUP L ® JURXSH  $ SV DYRIUI DMARQHU BN P DWHY SHQEDQAXH ERQCH Gl DICH GH P IQWV %-Q0P 1Q
GHP DQGH DX HQ DQNV BN P XMT XHV TXHY pFRAMOAGKDELMMGH /HVM-XG HAMO DI * 1PV} 1XVHQAS GH DGR QRXV
FRQ IH TXHD®I DIP H SDWWEX@ WP HQAM-H Y } GH=D] TXH QRXVUHSUHIRQ/DXMANY \WH WM

/>DSWV P IGL 1 B SDIMEGP HQVDJI P HQH GXQ P RP HQMMp HWELVFXIW SpSDypV SDUGKQ DIGE® $EGHO' pjl K
\RQEHQAV2 QUDQI H BV IQIAKP HQN DYHF UHI BWHWRQVH GRQEH BHQGH. YRXVDX P RV SURFKDIQ

"OOFYF "W SM#INPU’ RVF EF S/FEF VQNE  K/IWU

4 XHIXHV\RQHBN XQ\VRBIODGAHY  GHV DRV P DQXHDN HAXSRURKHY XQH TXDUDQMAGH GHQJ DQN XQH GRX] DICH
GH SDUHQN HWTXHDXHY DQP DWIXWUEH)N P RAYpYHNY  LOQHQ | DAIMSDV SGV SRXUDQP HU® SHAM SOFH GHYDQAMD
P DMRQFRP P XQD®! GH - XSIab

" HVKIMWRIUHY GV H\GHY DRV FU DWHV

/H DWDGH Kj K XQPRPHQNHW D HX @HX DXRXUGH @ UECRNGTXH GH UXH %GU GH -XSI@ /sRFFDMRQ GH
SDWHUGX WP SV DYHE ®V HQDQN TXL YIHQGHOAGD | @ AUECRMGTXH GH UXH GH UHGFRQAHUGIXLY SDUHQN HWGH
QRXYHDN | DP LBV & W YhQHP HOAD pW FR RUDQMp SDUGDQIP DIMXUGH @ YEUHWKGH D@pH GH @ FHO®I GH / IgJH
SRXUVRXM © SDUWH DGP IQVIDWMIH * sDXWHYP HP EUV GH @ FHO®! GH / Lg.d H HW[, SHYRQGHV GH %X] HIBV VRQAYHQXV
SW \MUP DIQ | RWM ®1 BXU- /D [pDODWRQ GH FHWH 11 W D p\W UHQGXH SRWE®! DXWLJ Uk FH DX \RXWHQ GH @ V@I GH
/1gIH L& GRXV RQMRXMOXV | LDGFIgUHP HQAHMGRXY RQASU W GHVVRQHBN GHVBEGN GHV EDQRV HWGHV DU WV
SRXUMDFXUMHUGI @HX

30MHXY DRV RQADW RUDQYWHY  GH GDUEEDQW FWGX W] GDF GX JUP DIH GHVEKVRQ/GH SOIH GHVEWDFHBIW
GX NDP MKIEDW GHV R DP IV HAELHQ \EU XQVBSLY DYHF GHV QU &HWY @ GHP DQGH GH GHY HQ DQIV GH KXMDQ/
KDELMMpHV GH @ %6EU TXH GDWIHUI UP DI H D pW P IV HQ SOFH HWEHOL FLD HX XQJWDQG \KFFqV 0 DO @ SVHFH
GH P XG5O DWIHY ®f FRQ®PMUH GH © YEUp VBV \RXYHQARFFXSp & HD P RQAM G SOIMUTXH BN HJ DQVRQWY
Q¥



3DWHUXQERQP RP HONHQHP EGI

$XVIQABN HQJ DQN TXH GV SDUHQN pVEAHQAAGY HOMRXVIDMY HWIRXMWA HVRRXY RQASDWFLSp DYHF FH T \DYDIHQW
IDILH ' HVHQ DQVRQA UP p GHV DQP DWXWIEHN GHV SDUHQN RQADIGD GDXWHVHIDQNj [ DRHUBN EUDFHBIW GHY
HQ DQN RQAGK GHV @V DX DQP DWIXWIEHN XQ SDSD HWALP SURYIVp DQP DIMXUSRXUJ pUHUGH MIX GH TX@MNW ' HY
P DP DQV RQADX\WL HX GRFFDMRQ GH \H UHIFRQAMUHWGH SDSRWU SHQGDQWTXH BIXY HQJ DQN p\BHQARFFXSpV DX
DRV 8 QH DQP DWEH UHP DITXH  m&sHWAKGFUR DE®! TXAD\ DIVHX DXFXQH GVSXWM GH VXM @ MRXPH RQVHQBIW
TXH GNVJ HQ/pVBHQAD SRXUSDWHUXQERQP RP HQM}

/D XPH HWFO\WHH SDUXQWP SVFRPPXQ  GDQP DWXUGH @ %EUD O m/ HVWRY EUWI DQGV} HQ I RUP DWI pDQN
®VGH{ Pr P HVIL®N KDEMPHY GH O UETRWGTXH GH UXH RQAFKDQN XGH FKDQIRQ TXHDN DCRIHQAGHYDQARXG
PRQGH HWSXY GDQPDWIXU | @ JXMBH \RXV\RQ JUDQG FKDSHDX D HQADQD VRXW®BI P RQGH DYHE m/H 0 H IFDIQ
EDDQ } /HVHQ DQNVRQNHQXWM NRXp DYHF ®1J UDQG SDUDFKXM HAGDQW © WP ED XQH URQEH GH 0 DGDI DWDU

C O IQ VMWV HWRXY ROADW LOYMMHNj - SDWEN HUXQ EXI I HWIHP SQGH EIVFXIW HWGH JKWDX] | DIW SDUGN SDUHQN
© O KW GH TXRL HQ XQWP SV BFRG SHWV HWI UDQGY RQMDQI p VRXWE! P DWUHOGDQY XQ &FDOGX | R HUFXGMUBO
DQDFHQV

1 RXVHVSPURQY TXH @ UpX\WIW GH FHWH Yo GHP HQAWHUD XQWHP ST SRXUD \XIW GH @ YIH GH @ UETRW TXH GH UXH HW
TXH GDXWHVP RP HQN | HAY SRXURQADYRIUGHX

TKHIVH * XWDXVHQHAS QCH ( QDEHW/ HWH



"OOFYF  1PVRVPJEPOOFSEFT BQN BUPOT TVSM QBVWRE S EF GAYSFYT JOTUWUFVSSDRYT NBJ

& DWHIGH %DXWIHU DRWHDP HOAVG WBIFK' H S* GDIRIITXH GDQV QRWH DWRFIDWRQ HWMUARXEY H GDQV @ +DXWM
SFRBI RE HBI D * WA DI lQ GH GRQUHUXGH DQP DMRQ S GH I XWWUWHY LOMMWXWIEHY j  FHWHM RFFDVMRQ H®! BHMHQW
\KUMAV* \MGHVHAFH TXLGLD P DQIX* GDQVVHVSUHP L. UVDQY HVGHQHI GHP HQW

m( QP DLGHIQHU NDLSRX\H @ SRWM GH @ +DX\WM eFRBI GH %X HBV' H g DYHF XQ G Bl GH SIGFHP HQADX Fe XU
SHVELTYXRQP D | RP pH DX P pWHUGIQMMAEH 10, D XGH IQIVIAGH GDQQHV (WP H YR GH UHRXU IQMYH FHAH
IRV SDUXGH HQWHI QDQM GDQV ®1 FDGUH GX FRXWY GpWITXH HAGH UpJ XOMRQ QRQ SGV FRP P H pWWGEDQM P DIV SRXU
SDWEI HUDYHF GH I X\WWWH)Y FR@J XHV FH TXH ® \WWDIQ P>D DSSW $YHF 1IFRDV PRQEIF PHG$7 4 XDW0 RQGH
QRXV YHQRQ/ SDUBIUGH TXHIXH FKRVH GRQAV] @SRTXH SHYRQH GHPSDYDIMEDUP @ SDXYUBMY | GFRGI

"HGRVr WHKRQY' W NDLSHQH FHAM DQP DWRQFRP P H FH®! TXH MNDXUDLY YRXO( VMYUH TXDQG MVBLYj GXUSOFH ( Q
\RUBQAGH' Hp MDLpW HQI DI pH GDQVXCH pFR®Ij | DIEGI IQAFH \RAIR pFRQRP ITXH GX FHQAH GH %X HIBV Re DL
WDYDIGP SHQEDQATXQ H DQY -DYDIV W Yp P D FOMH SHQEDQAGHV DQRHV P DIV UHQ(H P>DYDIMSSDyH |  DFFXH@J
GHVI DP L@V HQ VIWDWRQ GH SDXYUHW Qj  LQMUWRI HUGH UHI DU TXH M SRUBLY \VKUHBN / HV SBP LgU DQpHY RQHW
/O WWYH  RQDSS@XH FH TXRQ D DSSW RQ VH FHQAM \XUBN FROMQXV (WSXY XQ XU RQ @QYH ® GH GX
IXGRQ 2 QUHI DUEH YUDIP HQWHV p@YHY HMRQ SUHQG @ P HVKUH GH @ DO GHVI DP LGNV TXRQD HQIDFH GHVRL 2 Q
\HP HADRWYj FKHUFKHUFRP P HQAI DLW D@DQFH DYHF FHV SDUHQN TXL YHIDQAGDXWHY KRU RQ/TXH ®f  WH SRUMQN/
GDXWHV DOV GH YIH  GHV | DP LGBV SRXUTXL G FRBI GH W\RQH SDVVRXW | DMFRP P H HB W\RQH SRXUD SWR

TXH M XY

&HVAFH TXH MHWWDIH GH SURSRVHU]  FHV I XVMHV SUR HWHXWHY U HBRMHN TXL GHP DIQ HQUHLI GHIRQADQY GRXWM
GDQVXQH 5pJ IRQR TXDWH HQJ DON\XUG] J UDQEMHQAGDQY @ SDXYUHW

- F TVKFUFUN DPQUFOV EF NBQN BUPO

1 HQBP H GH GDQIP DWRQ FHWAKQ WDYDIOXUBN BHSVHQEMRYY LQWDBN -H BIXUSRVH XQH TXHRQRXM MP S® m
4 HWWFH TXL | @FROI SHXW WH SOV QLI EFIBI SRXUXQ HJ DQNTXL YMGDQV @ SDXYUHW " } 744V YW @P DIH GHV
SDUHQV HQVMDWRQ GH SDXYUHMWY YXVFRP P H GoP MIRQEDIWAVpP HIH $EWRQHQGVFXM RQHWDLH GH Gy FRQWAKLA
FH TXLHVWDQEMWP p HWRQ p\VH @ I Bf LRQ DYHF Gp\MGH GHV AP HOURQY FDFKpHV GH @ SDXYUMY  TXL GHMHQAXCH
J U GH GPWUH GX YpFX UHOIGH FHVI DP LGV

' RQHU GHV DQP DURQY GDQV BV FOMAV GH I XMHN SUR HWHXWHY BRI @FKIU HQHP EGI DYDQVPT PH @
SUHP LgUH BHQADH | VRXVFHVI QY TXLFUHXVHQABN LQp.J DYV

3UHRQY BV GHYRLY -H Q\ DYDY NBP DIV I @FKL  LOP H VHP EOIMDWUHOGHQ GRQEHU -XVTXDX MXURe MDLFRP SWV
TXO UHQ RODIHQAG FDWHQAH BV HQDQV TXLRQV] © P DMRQ ®f FDSMICFXGMUHOHWESDFH SRXUGN I DILH HABN

DXWHV & HWIMUE®! FH J HQW GH FROMMSRXUXQH LOAMMAEH  \H UHQGUH FRP SW TXRQ D LOMMARQDQ TXHIXH
FKRH TXLI DIMBGVGH P DOTXH GH EIHQ $@WRQWH UHP HHQ TXHWARQ HARQFKDQIH



$X 1L0GH SV P IGL BV pWADQAHN ROWX | GIXUVRXU FKILIBVj GDSSXL TXH WRY | RY SOV GHIDQN GH P IOHY]

SUFDILHV VH UHWRXYHQAGDQY GHQHI GHP HOMSPFIDDY  XQI DPWMXUTXLSHSp\MH @ SDXYUHW SDURY GH J pQUDARQ
HQ JpQUMRY & RP SUHQBWH TXRQ HWAMRL P P H XQ P DICRQ GH FH SURFHWXV GH UHP.J DWRQ HVASDURY GlLI L

QIpUHU P DIV HHWWDXWL FH TXL SHP HWHQMXWM GH SRHUVAV FKR HQ P HVXIDQAMBIXY FRQPTXHIFHV SRXUBN
HQDQN SDXYWV *© @ 11Q FKDFXQH D [P DIIQp XGH DPWRQ FRIFUW SRXUSUHBH VRIQ GX @HQ HQAH GFRBI HAWBN
|DP LGBV BN SGV SDXYUHV ,QMMUBN SDBQN | XGH PXQARQ SOMMTXH BN FRQRTXHU / HXU GHP DQGHU HQ 11Q GH
UHFRQAH A RQVTXHIXH FKRH j  DIRXMU 7URXYHU FRP P HQM DI HQAMU HQ FOWH BV FRONEXWRQY/ GH FHV
|DP LGN HWFRP P HQABN UHQGUH SGLGHP HQADRWXLY HWDFWIEHY GH BIXUSRXYRIUGDI LUNKUGH YoFX \FROIWH GH GXU

HQDQWV

%POCOFSDF RV:POBVBIUBN“ F-DFVWIS

( QVRUBQNFKDFXQH D GWFH TXGHM! HP SRUBIMSRXUVRQP pWHU 0 RL FH TXH MHP SRUBLY Fp\BIMD FROMEWRQ TXRQ
QH SHXWSDV GHP DQGHUj  GH MIXQHV HQHLI QDQAHV GH W GXLWH GHVIQpJ DOV TXRQ GH ®IXUD P DIVDSSWYj YRU /D
| RUP DVMRQ LQMD®! QDEREH TXDMP HQASDV FH \WWHABI FKRF \XUG! WUDIQ SHX WH IRBIQNVS ®WM_P D SUVHEFH

i ' HUY SHXWGRQHU SOV WWEHQMH GH EDVFXBUGH FH W @ GH @ IRFH  FHOL GH @ GlLIpUHZFIDWRQ GH @
EIHQMHMQFH GX UHI DG MM DB NDXUDLWDQP L FH TXH NDXUDVVBQADIP p BFHYRU }

"OOFYF  -FTKVOFT EF #FMIRVF BV -VYFNCPVSH VS M PD BCS- P®CWNCF

/D TPNEBSUY  HHWABI WGP H TXLGRXV D pW \RXP LV SRXUSUHQGUWH @ SDURBIj GRFFDMRQGX  RAVREWH DX * IDQG

' XFKp GH /X HPERXU DYHF B JURXSH -HXQHV GH %HOITXH &H WGP H IDMPFKR | @ UBCWE EF N8 TPNEBSLY  TXL
IrVBWWHY — DQV®  RAREW & HWH DE®! \WMpH DX P IOHX GH @ FRXUGH Mt CCBZF EF / FVN ¥OTUFS UHSUHQG G
W[\ GH @ GD®! FRP P pP RIDWH R HWMQFUM®B! PHWDIH GH -RVHSK : UMOQWNL | RQEDIMXU GX 0 RXYHP HQWV HQ
KRPPDUH DX KRPPHV HWDX |HP P HV TXL CMMQADX TXRWEHQ FROAH @ SDXYUMY m/j R GHV KRPPHV \RQV
FRQGDP QVj YIYUH CDQV @ P MU BNV GIRW GH &XRP P H \RQWRPV 6:5XQUSRXUGN | DI BASHRWUHAXQ GHYRU

\DFY } /HMWPERGIGHO WEG W QLIH O YRBQN GH FRMHUGHY SHIRQHY HOMWYDWRQ GH SDXYUHW | @ YIH \RALD®I
HAFXOYUH®I

$YHF @ JWRXSH -HXQHV GH %0TXH CPVT CPVT TPNNFT EFNBCE* $ RVPJ CPVT BJBIU QFOTFS M NPUm
TPNEBSU } | TXHY @ RXj TXH®N SHIRQHY GDQV QRV YIHV QRXV SRXMRQY GWRFLIHU 1RXV DYRQ/ SHQWb DX
EDQIXHV DIP HQBILHY DX SHYRQGHY TXLQRXV DIGHQAGDQY RV GoP DUFKHV RX TXL SDURY GRXV KpEHU HQV2 Q HWW
\KURAWIHQGEX FRP SW TXRQ YRXDIMSDUBIUGH @ P DQgUH GlLI pUHQM GRQARQ FROAIWD \RIEDUMY DX VHQ GX J URXSH
“HXQHV HQDSSUHDQN VH FRQIDWH HQ W4 FRABQVHQ YIYDQAGHVP RP HQNV R RQVH VHQADFFXH@HADFFHSW

" HYDQAXGH DWHP EQH [P SUIAWIRQIDQM GXQH FHQBIQH GH SHYRQEHV GX 0 RXYHP HQAS7 O HPERXUHRY GH @
\RFLpW FIYI®B!I HWGX P RQGH SROATXH GV MXQHY RQAFRXUDI HXVHP HQA B W] WM \IXLYDQW



M1RXV\RP P HV GV MXGHV GH @ ' \@P LTXH -HXQHWH $7° 4 XDUWO RQGH GH %HOITXH 2 Q YIHQAGH &KDUBRL /D
J/RXYL B 0 RQY %X HBV ' ICDQV2 QD HQAH  HW  DQV 1 RXV QRXV U XQMRQY XQ \DP HGL SDUP R SRXUSDWEA HU
QRVH S' UHFHV QRXV \RXWMQUBN XQ/ BN DXWHY SDIUBIUGHV LOWMAFHY TXRQ YIWHALP DI IGHUGHY VROMRYY | WDYHWY/
RV SURVW GRXVFKHIFKRQV'S LOMSHBIUG DXWHY HAIQMMUG DXWHY S QRXV UHRIQEUH SRXUI DILH ERXI HUBN FKRVHV

1RXV\RP P HV 1Y XQV SDUFH TXH QRXV YLYRQV VIRXYV HAKRXMV GHV \MYDMRQY GH SU FDUW  GHV \MYDWRQY GH SDXYUHW
( QHP E®I RQD DSSUV TXH TXDQG VWAV MXGH GDQV @ SU FDUW RQWM P HAKGH “ W XHWHM RQW G' QIUH 2 QGHVASDY
SUVDX V UH] RQGRXVP HWGH F2W 2 QD DSSUV TXH TXDQG WAV MIXQH GDQV@ SU FDUW VIDVKRQM \X W FDFKHV WX
Wi P HW HQ UMDV 7 DYDGFHV SDV 7DV SHXUGX MJ HP HQIVE WH MIXQH GDQV @ SU FDUW FHVAGH SDV” WH BFRQX S

QRWH SBLQ SRMQAHOCH SDV” WH BHFRQDX S GRWH MM YDBXU

4 XDQG WAV MIXQH GDQV @ SU FDUW RQGH W OIWH SDVI DILH WV SIRSUHV FKRY ' HVIRY RQD EHVRIQ GH \RIEDUW
2 QD EHVRQ GDIGH GDQV BN G* P DUFKHV DGP IQUADWHY RQ D EHVRIQ GH \RXWHQ P RIDOG” WH K* EHU* V GXQFRXS
GH P DIQ GH @HQVHAGH FRQH® 0 DIVDX J URXSH - HXQHV RQDSSUHQG DXWLS ” WH VRIEDIUHY G DXWHVP DQ. UV

$X JURXSH -HXQHV RQFRP P HFFH VRXIRXWY QRV UHIFRQAMV SDUXQWP SV GH GRXYHDV + YRILWM_HQAH WP SV RQGD SDV
HX GHV QRXYHDX] WKV ML TXHIXXQCH YD SDVEIHQ LOBI GWg D VHWDXWLS VH GRQEHUGX \RXWHQ P RUDO4 XDQG\ D
XQH SHYRQEH TXLEWN X H® GH YD SDVELHQ VRXBI P RQGH @ IDWKUH 2 QD XQH FROMWDMRQVXUO HWHQI HURE RQ\H
GRQCH DXWLGHV QRXYH®N m-"DIP H EIHQ \DYRUFRP P HQABN JHQV DYHF TXLIM SDUBI L& YRQN4 XRQ\H WIRXYH SDV
VRXDX | RQG DY TXRQGHWASDVVRXWHXO}

6XUFH JURXSH RQVH GRQEH GHV LQ RWP DARQY XUBN SURFKDIGHY DPWYVYY BN SURFKDIGHV VRV 2 Q \VH VRXKDIW
QRVDQRYHYDUHY

& HVAIP SRUBQAGH P RQAHUTX RQ GHASDV VRXWHXCHWI X RQ SHQH BV XQ/DX[ DXWHY 2 Q HVAHQWHP EGI DXWLGDQ/
O 1I” W HAGDQV®NP RP HQN GH MRH 2 QHWD\ H GH FDWHUB! P XUTXLQRXVHP S’ FKH GH SDUBUS G DXWHV SHIRQHV
3RXU D RQSUHIG XQP RP HQAHQJ URXSH SRXUVH SRVHU \H SU VHQMUM_RQVH FRQLDWSDV 2 Q SDWIKI H GHVP RP HQNV
FROMYIDX HARQ HWD\ H GH | DILH HQ VRWM TXH SHYRQGH GH \RIWH FO( TXH VRXBH P RQGH VH VHOM S CDIVH HARIRXYH
\D SOFH

3RXUDSSHIBH S VH FRQDWH RQ IDWGHY WP SV GH FKDQMHU HQHPE®! gD QRXV DSSIHG S " WH \RG'V S

GHP DQGHUGH (DIGH HW D QRXV DSSUHIG S DI HOHPE®! 2 Q WG BV HIBIRW RE RQ \VH WHMIRXYH XQ SHX SOV
\XP SDV FKDBXW HW D QRXVGRQH GH O | IHW

3RXUSRXYRIL” WH \RIGDILHV RQ GRIMSRXYRIUNVH FRQIDWH HW WH HQFRQIDQFH 3RXU' D RQDSSUHIG S V* FRAMU 2 Q
“ FRX\M BN SHYRQHV TXDQG HIBN SDUBIQAHWTXDQG HBV SDUBIQAGH GXUYH

&H TXRQIDMDX JURXSH -HXGH FHWAKGH H S* UHGFH FRP P XQH ¢ D | DIMGX ELHQ DX P RIDOG” WH HQHP E®I ¢ D IDIW
GX EIHQ GDYRUGHV\RXYHQALY HQHP EGI GHV SKRRVHQHP EBI 610 D XQH GASXWM * D QRXVUDSSHI QRV @HQY HATXH

BV GVSXMY FHNQMB

2 QDSSUHIG DXKLS SHQHUDX DXWHY HASDV TXS \RLP” PH 3DUFH TXH \RXW®BI PRQGH QD SDVD P” PH YIH 2 Q
DSSUHQG S WHFRQIDWH GV GLILEXGYV GHV DXWHY P DIV DXL VRV GIXY TXDOAWY 2 Q GH MIH SDV XQ @UH S \D
FRXYHWMUH ' HV IRY GHV JHQV YIHQGHQAGDQY XGH P DXYDVH S* URGH 2 Q HWD\H GH BNV DIGHU GH \DYRUFH TXL\H
SDWH (WGHVIRYRQOIWH DX JHQV G-\SDFH GROAY RQAEHVRIQ 2 Q\VDIWTXH VRXWB! P RQGH IHQADYHE GHVG' 1IVS
OLHAGRE RQ HVAWHSHAWHY] GX FRP EDWGH FKDFXQ 2 Q HWD\H DXWLG” WH GDQV XQ FRP EDWFRP P XQ 2 Q GIWM
HQHP EGI FRQAH @ SDXYUHW HQG' QRQ DQABN IMAFHY HABN GMFUP ICDWRQY TXRQ YIWE. HADXWL* D SRXURXY @
\RIEDUW 2 QYRXVUHP HUFIH GH QRXV DYRIUQMWY HAGH GRXVDYRIL* FRXWV }



" OOFYF " 50BN RVF H-VOFTTF S WT FCHBH* FT QPVSMT FOBOJ FUMT KVOFT Ce



" 50ZCBN RVF H+=VOFTTF M $ BSSBVBMEFT $ | BSWFVI-VY TSFN QBS- EV NMHFN FQU Ce



" 59ZCBN RVF 8&0BCDF G UF S B #ICNMPU’ RVF EF S/F EF +VQNA Ce



" 5%ZCBN RVF &OPN EFT N BN BOT TRIOUWFSPHFOUTVSNPSFOBUPO VST MFOTFHOFN FOUTQ DBMIM Ce



"OOFYF " 59&Z0BNJRVF +FVOFTTE BV T HVSE* U WmQBSIT} RBPOTBNVIF  Ce



"OOFYF 1S DBSU FUPSFAOBUPOWFST MFOTFHCOFN FOUTQ DBMT™ ° EPTTFSm7FST VOG- “ DPW TBOT FYDNTIPO
} 3FWF 2VB3J. PCEF G



" OOFYF 1S DBSLY FUPSFOBUPOVEST NFOTF.HCFN FOUTQ DBMT™ ° EPTTIFSm7FST VOF “ DPNE TBOT FYDNITPO
} 3FWF 2 VBSJ. PCEF e



"OOFYF 1S DBSU FUPSFAOBUPOWFST MFOTFHCOFN FOUTQ DBMT™ ° EPTTFSm7FST VOG- “ DPW TBOT FYDNTIPO
} 3FWF 2VB3J. PCEF G



"OOFYF 1S DBSU FUPSFAOBUPOWFST MFOTFHCOFN FOUTQ DBMT™ ° EPTTFSm7FST VOG- “ DPW TBOT FYDNTIPO
} 3FWF 2VB3J. PCEF G



"OOFYF 1S DBSU FUPSFAOBUPOWFST MFOTFHCOFN FOUTQ DBMT™ ° EPTTFSm7FST VOG- “ DPW TBOT FYDNTIPO
} 3FWF 2VB3J. PCEF G



" OOFYF QBCD FT EF CBCEF EFTTIO' F TVSMIT JR/TUDFT ( SPVQF HVCF S 1BSIT



" OOFYF QBCD FT EF CBCEF EFTTIO' F TVSMIT JR/TUDFT ( SPVQF HVCF S 1BSIT



"OOFYF 5FYWFEV  PDUPCS- BV - VYFN CPV3H



"OOFYF  %TTIOTVS G W #ESEF +VQIWE



"QOFYF  -J& S B #ESEF +VQN#



"QOFYF  -J& S B #ESEF +VQN#



"QOFYF  -J& S B #ESEF +VQN#
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