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GX « L OOW KR Q

6RLU«H DQLP «H SDU GHV $ WRFLDWRQV
9 HQGLWHGL G FHP EWH

6D@ 3RO YDBHQW
K $S«UW
K 5HSDV
6 DDGH HWAXGWV
&LYHWGH VDQI THUHVWRQ DFFRP SDIQHP HQW 5«VHUYDWLRQ 5HSDV
8DV GH 9«QXVHWAS P HDQI@IWH ¢ OD VDOOH GHV PDULDJH
OLQHFDI« FRP SUY GX QRYHPEUH DX G«FHPEUF
5HSDV GX /IXQGL DX 9HQGUHGL GH K
SHWY/ HW OH 6DPHGL GH K ¢ K

(QDQW DV
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) HWIYLWEV HWB«UcP RQLH GHV 9 RHX|
SRXUM 1 RXYH@ $ QQ«H

9HQGUHGL -DQYLHU

7556 9% $8 63(&7$&/ ( 6+2:

'ay K 6D 3RO YDOIQWM
([ FHEBIQWLHSDV
HWIAZ V EHDX VSHRVIDFG!

BXUUNMHIDMRQ
7DUL
SHURQH

HADQW GH DV

K 63(&7$8&/ ( VHXO
( QWH VSHREF®!  JUDWIW

GX

“QOVFUSVIRQV

SDIHP HOW SDURK® TXH EDOQFDILH

DX

\/
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) HWAYLWE R« U<P RQLH GHV 9 RHX]
SRXU® 1 RXYH@ $ QQ«H

' IP DQFKH  -DQYLHU

(JOHEDOWXTHY K

0 HWH
DYHF @ FRE® m 3 UQFLSDOGHCE RWHMR }

3ORH-HDQ 3D\ WD K

6DUGDOHV
DYHF @ FRE@ HWPN 6 DUSDQLIAV GH @ 5 DKR

&RQFHUVmM YR\ DJH P XVFDO SRXU @ SDI
GDQV ®f P RQGH } DYHF CRUFKHWUH GH
3HUBLIQDQ &DVDRIQH B VROWH ' LHIR 7RVL
CHQVHP E®! 3RO SKRQITXH GH 3HUWBLIQDQ
WXV ©® GLHMRQ GH *IQR 7RL O
FRQWHEDWIMM 5DSKD- O 4 XDUAWL VRXV @
EDIXHWM GH' DQLHO72 6—

6D SROYDBHIOM K

9 X[ GHO DGDP H®10 DlLH ¢ @ SRSXMVIRQ

3UVHQIMRQ GXQILB VXUWRLY «ADQV J«DQW SXIVY X[ VXYY GXQ DS«UM! GIODVRILH FWGX SDURIH
GH @ J DBMWM GHV LR

9RXVSRXYH YHQUDAFRP SDIQV GH YRVHYI DQW XQ VHIMFH GDFPXHOHAKQ JRAMIVRQABUYXV SRXUHX]
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+$//2: ((1 SRVIRQVP DILTXHV HWRUAHU

/IHVDPHGL RFWREOHDSU?V RIKGU«DWBY/R:((1 TXLV HV®WURXO«BDVDOOH

BRO\YDOHQWH D UHQFRQWU« XQ YLI VXFF2V

/HV HQIDQWQWG DERWAJRILW«
G DWHOLHRAUUW«DWLIVWDWRXDJHV
IDEULFDEHBRWLRBWG X MHX
JRQIODPEGH HXW V S R VWWR BRXQ
ORQJ GH O DSUaV PLGL

9°QM\Q V XOWBHFWIMm/HYIRUFHWU
VHWSRWLRPEVULTXHWXLFDSWLYD
SHWIHVWUDQGGWRQJIJHW R YWWH
PRQGEDQXQX QLY H«U L TEKWh
HITUD\DQW }

(QILCSODFBIX JR-2WIBYHMKQH
GLVWULEBXWRRERGNWDWHHQWLO
D QLPDWHHRUF VKW & HV W D QG
YHQWHSRS FRARUG SHW= W H DnX [
IDLW PDLVRQ } WHQXV SDU OHV «OXV
SQHEXYHWMWIQ 2B DOHE«Q«YROHV
GXMR\HGHOBD KR« WXUWOHPHQW
SU«VHDMW®H « VD O WRKHHRHWLW
PRQGH

/| DPELDQFRQYLYLDO®B
ERQQHKHXPHXHWOHWU?2V
EHDX[ G«IJXLVHPHGWV
SDUHMMQ«YRBWNQIDQWYV
[2UHDXWHQGH] Y\WRROMX
ORQJ GH O DsuU&aV PLGL
ODGDPIOHDLUHDFTXHOLQH
-5/(658U«VH®WEBWYOR GH

O DSU3V PHGIEKBDWRQ
SODLGHYDRNMWRMHELDQFH
IHVWLM&HQJUD @G U BLX [
E«Q«YR®OGIXANE DUHQWL
RQWU«SRQGXU «VHQMW
FRQWULEX&XDU « XV V GWH
FHWWH I-WH }
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SRXU2 FVIRELWH 5 RWH

'DQWWDGWBH2FWRERWHVEHYDR@MRPEUH DWW LVWBRQHRHHOPHI«PRQLH
GHUHPLGHHFKaTXW HWWHQXH VD OGHWVYDULDJEHNO P DLUDM QRYHPEUH
GHUQLHU DX SURILW GH O DVVRFLDWLRQ 2QFR 3DUFRXUV
ODGDPHOHODLUHDFTXHO45IH D UHPLDYXQRPGHSOXVLHXWWRFLDWMRQV
HQWUHSG KWIH/O\BK L QF L SD OGIHPMIFQ B/ 6 $TXE XQFK2TX® XBR QW DEHN

/IDSU«VLGBQWHAR 3DUEWXBNEITH/$ /HV HOWUHSULVHY SDUWLFLSD:
RQFRORIFKDOHXUHXVHPHQMMKQVHPEOH *XDVFK

GHV SDUWLFLSDQWY HW E«Q«YROHYV 8 H[SUHVV

(OOB SU«FLVXHFHWWQ «UHXWRIP P H 3DWD 1HJUD
SHUPHWWUQD QWH®RLE DWH®HVWLQ«V 1IDYDUUR &RQVWUXFWLRQV
DX[[HPPHBWW H IGQXBD\WQ FEIXVHLRITUDQW 'L 1LQD
DLQWRXWKARXWWLHX[ -WRBWOR @GMH ~GHFUHD

OHXU SDUFRXUYV +ROD U-YH FRXWXUH
ODGDPGIEDLWDYDONR «GHYROLGBWIDW « ~PDJLQ 3DSHO

PRELOLYV BIYWHFRSD D& XHY LOORQ XWR XU rrHJuav

G XQHRE®B X VWD S SH @DIQAVS R U \G BFR-AH SHVWDXUDQW OD &DEDQH
LQLWL DWREDPDMNYO O IFHRQWHQDJHPHAW 9LYL %XUJHU

HVSRLU /D FRQIU«ULH GHV &KRFRODWYV &
(O OBIG UH\VXDY LIUHPHUF L H® MQRX WOHHW 3DWXIHW GH 3RQWRX

DV VR F L DMVHRIQWU H SFILL \GHHW \FR X\Wk DI X/ / DWHOLHU GHV 1RPDGV DYHF 1
«OXWP S O L TOxQO/H YR W DG MWD Q DO H PDJDOLPHVDVBFUHDWLRQV
%285*27 SRUWHBXISURMMHMWHLGQHOD *DQLQD 9R\DQFH
PXQLFLSDDKWE«Q«YROMHYWRXWEHMV /| DWHOLHU GH 3DXOHWWH
DVVRFLDWWRQWFKHIE HQW UHBURWDHWW $UWFUHD

U«SRQGX SU«VHQWY HQ QRPEUH BROHUD %LMRX]

ODLQV '"H )LJIXH
JROLRYH FRP

+RPH /RYH $WHOLHU
DWHOLHU FPDNUDP

/HY DVVREFLDWLRQV SDUWLFLSDQWHYV
OHV *LUOV G $TXL
/HV ILOV G $UJHQW
OD S«WDQTXH
OD ELEOLRWKaTXH
OH WHQQLYV
(QHUJ\ )LW
OH )R\HU GH OD 5DKR
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&«WP ROQIHGX HU1 RYHP EWH

&«U«PR@XHWRYHPESRXORRPLWXSRXYHRPUDQODEVDRLDVVLYOBHVVH
GLVSD OI$S2UBKLOLSSHDFDK@MPH HWQRYHPEMRXAH RXVVDREWYW L RWDAX Q LV
SRXU SDUWDJHU XQ WHPSV GH P«PRLUH HW G KRPPDJH
&HPRPHQMROH@@®RXOLQY LWRO XH U

HW QRXVHFXHHQORXYHGHQRV
IDPLOMWBWQRSBURFKHWSDBRVV
«JDOHPBEWM Q GRHP P D XHN R O\H V
PLOLWDLIHQGDUPHIROLFL HUW
SRPSLHXRQWHUGG®XYLHQ/HUYLFH

DX FRXUV GH O DQQ«H «FRXO«H

& HWPRMWIK « PRQH MO L H)XB U «VHGQHH
PDGDPBIRDLUBMFTXHOL/QE «OXV

PXQLFLSD&H PRQVLHXHDQ <YHV

%21'< YLFH S U «\GLGHQW H PGIH) W D O

OD/«JLR@ +RQQHRUQVIXH GX
SU«VLGHHWS$SQFLH@RPEDWWDQWYV
&KULVW2DIB*121HWGHWPHPEUHYV

GH VRQ EXUHDX

S8QHIHUEH«W& «SRVRKXPRQXPHQW
GX6RXYHQUDQOBDWDGDPW®H

PDLUN® IS U« VL GHORPLWXLGE LXQ

G«STOMH OHXWXFDUBKOLWHDOH
SU«VLGHEB WP LWWE XS U «V L GHQMW
$QFLHQRPEDWW DG WR/P S D J&X
FKDQMVDUPHV-YRIKNBUHQG K

PRPHQW WU2V VROHQQHO

/IDVRQQHX[ERUWWO DDUVHLOODLVH

RQW O W X¥UHW W HU«PRQEX HU

QRYHPEUH

$YDQWHWHPHUFLHPB)QW\R UW H
GUDSHDBIXDX[DXWRUDWGDP®H

ODLUH D SURF«G« ¢ XQH FRXUWH DOORFXWLRQ
8QDS«UDWWRIIHOW DVVHPER «H
ORFOBOVEQFLHQRPEDW WIBD\QMKY
BRXYHQUDQOBOQYHPHUFLHRHQWYV

OHXU SU«VHQFH

% QuGLPVIRQ GHVVRP EHV

&H QRYHPEUH OB U«VLGHKQW
FRPLW&X 6RXYHQLDUDQODLV
DFFRPSDJI®K MHXQBRUWH
GUDSHDWH QD bW WSH) « V HDQXW
FIWGXSAUBKLOLSEHE&$8/$
SRXOE«Q«GLF@HW®RPEBYX
FLPHWL2UH FRPPXQDO

% HOOKH SUANDHB D WBWP RQV LH X U
%HQR2W —1* (5 XHVYWHQWR XHU
GXFRUSGHYDQWDUW&LOLWDLUH
DYD QW WHKHDED O 15 D G UT«X ID
SRXUVRIE4Q«GLFGWHWRPEHV

IDPLOLDOQEVXHVURLDVWURWY g HIHVWHP ER O LY XHHE @/R B HH

%HQR®W 1RHWL¥W§6RVWFDL@@RXYHQV\H-|PS\/IRUV\GH P«PRLUHW
UDQODLYV G KRPPDJH

/HV MHXQHV SRUWH GUDS
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&RP P «P RUIDMIRQ GX H DQQLYHUWDLLH GH CDLP D\MAFH

/H QRYHPEOBUDQWMUHFXHGOIGBQMYRPGH HXTXRQ®RQ QH XYW SR XUXH
QRXYLY LROQE YBIOHUDVVHPERMEIRPP «PRUBGD L FW RIVBHO « EOQBWD L B« O « E WOHHU
QRYHPER H\GR QIF-W HOUD UWLWH JQ®D DQPDL¥ H\DWVVWRPP«PRUBGDLQ
G XBRQITXWHQTXDWDEOMVLW PLOOLREPRUWKRQWLOOLREFLYLORLOOLRQV

YHXYH PLOOLRQV G RUSKHOLQV HW PLOOLRQV GH EOHVV«V

KRP P DJH DX[ VDRULIEHY GHV VR@DW P DIV DXL
DX SHXS®GI 1WDQEDlY TXL ¢ MU WH GX WRQW D
DAFRP SQ GHV HIRW FROUG«IDE®GN SRXU JDIQHU
AW JXHUH (@ WP IOH VRQ GMVRXW HQ
UHSUHQDQWFHWH SKIDWH GH $QGk 0 DODX] TXL
GRQADWGX VHQVDX[ FRP P «P RUIDWRQVDIILLP HUmM
6 DFKDOQVWORXV XQWU SRXU XQ DYHQWU I LDWALHO SV
HOQFRWH TXH SDUXQ SDW« FRP P XQ}
/D R«WkP RQH VH SRXUWXLYL SDU @ WHP WM GHV
P «GDI@NVHNGH GSE P HV
0 ROMHXU -HDQ <YHV %RQG\ WHP LV ®f GSEPH
GKRQQHXU ¢ 0 DGDP H %DQFKDUs 6P RQH HW
0 ROQVIHXU' DQIHO/DQFKDUG
0O DGDPH ® 0 DILH WHP LV DX[ TXDWH MXQHV GX
&RP P H AKDTXH DQQxH GV SIIOHXYRY ROVWOX ¢ &ROQWMHO 0 XQIHSDO TXL RQOW X ®f P HWDJH DX
F«Q@EWHURAWMA CDIMKIMRUDTXHGX  QRYHP EWH P ROXP HQWDX] P RW «JD®P HQNVXQ GSEP H
8QFRUWSIHUGHO [ DL U DK HE& V DW = WOHH V7RXV GV HQ DQW SUMVHQW HXUHQWKQH P « GDLEBI
SRUWH GUDBXIDBUHODGDPBOH DLUBHYV / K\ P QH QDWRQDO UHSUY SDUMWMMEBQRH SW<R«GD
DQFLHERPEDWWGRWR/XYHQUDQ O© BIHW XQ FRSIHX[ DS«UW RIIHWSDU @ P XQHSDOA
VDSHXUV SRFEKGHMHWNQGDUP KBXER Q V H EIOUD DIV FHWMA F<«U<P RQIH
PXQLFLIDX@QLEBHWOXNWGHODSRSXODWLRQ
YLOOHQHXYRLVH VH UHQGLW DX PRQXPHQW DX PRUW
"BVOB«EXOWMOB«U«PRQDIGEDPOGIRDLUHOV
COHFWaXEHVVDBHDGDP&EDWKHWLROWULQ
PLQLVWUH GHY DUP«HV HW GHVY DQFLHQV FRPEDWWDQWYV
SXWRXGHWQID@GXVR QVRXQL F LN O@IGRHU
OLKXKH)HSDUWIXPHVVD®&H/ 8)$&mM8QLRQ
JUDQODGENWYVVRFLDW®H&KRRPE D W WD/G M/ V
YLFWLPHY GH JXHUUH }
(QILQQHWHQW RWQHLXH RUWANXLGIHOD
PDUVHLOODLVH HOWRQQ«H SDU WRXWH O DVVLVWDQFH
/HFRUWSJIHHQ V X DWREH. U H F @&/HARMDD O@HHY
I-WHV SRXU «FRXWHU O DOORFXWLRQ GH ODGDPH OH PDLUH
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+(/(1(/(*5%-6

SUVHQVIMRQ HQ DYDQWSUHP 12 LH

GH VRQ QRXYHDX LRP DQ

& HVGHYD QW HEHODOMVHPEQ«XQEHOD/DOGHWDULDJBNQRWBRPPXQHW Q

SU«VH@HEDGDPBWDLUHDFTXHGIEQHT XHOMSLPDQFKHRMWREWH K OF «O2EUH

«FULYDSIWSLIQD@BRQVAKH*5$—65 U «VHQDWDQMVRUVRLH FL DGO RFW R EWRQ
"PHURPDQ LQWLWXO« m /$ )$6&-1$7-21 7-7$<1$ }

&HWWHFHSVRILRIQ QLSXWB P XQLFLSBEQLW«
FROODERDYDMNBIRO%/—27+(48($ 5$+2
1%\ Q HE H O O 4IX V VLWEHFBIX S X E OY.IFQ K Q

QR P E WIND XW D OG BDW« F U L M BLOJUHU D WXULL F H
1°WKQH[SRVW UaVQW « UHWWDQWNUXRWLI
O K«URBHYR QR XY HDRP D@ LV D BE B
DOL7D-V $<$1BDWGYH O O H@HB3 B $+2¢ O D
ILQ GX ;—:2PH VL2FOH
$SUaXQHDOORF)XGMERB QYHQMKBILFK20OH
6$1*5$'25SU«VLGE EVEHE OLRWKHA DD« H
SDUDGDP®EDLUHO«QH5$—QRXVRQWH
S KR WOV D S SOE.L G HF H WWARHK U Q DDOL\DMHU L F
HW JOREH WURWWHXVH LQWU«SLGH

H

9°QHAQ V XOWWHI P SO DS «RILWHW

S U « S DIV%HWFR LED ® HE/« Q « Y R®¥ V
JR\HEHOB$+2H\G HOBLEOLRWEHA T X H
OB$+2DXFRXGXTXEBSDUWLFLSDQW
SXUHQWKDQJIWYWHXBWHPLAUHV
LPSUHVVDRWYXMIEWFHQRXYHDX
URPDQ@XLODLVNGWUHXRLEHD X
VXFFaV OLWW«UDLUH
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$ 9ILDOQRYD GH5Du IHP FDVID@ LFL2 QFLHV DARLD
(Q FDWDO¢

/ DSUHQH QGHOMIBHO HQ JBMHE/OHV  (OW U H ESDHIED W D@¢H V RR/G D H X Q
FL2QFLHV «V D OD FODVVH GH FDWBIORHGROH® DSUHQHQMDRW VH
9DVHD O DVVLIJQIHFRWINAEHHOV LGLRPHVWDQJIHIHILR QD@WHQWDQW
DOXPQG®N&( GHILODQBMIDUYDQ FUHB@ LQIDME)WLRSHBSWRSDU OR
WURBMHWUTXOPYRP\GHMLHYHOD D XQD GLPHQVLH LQWHUQDFLRQDO
VHWPDWQDVVHPEDHROYRPGHOV 2UJDQLW]GMWMNVHO PDUF GH OD
SODQHWHW OXPQMUQGHGXEXH UHJOHPHQ@WQEYWHOLBD@VHQ\DPHQW
WDPEKQODDOHQIXDQFHWDDOLDQIEHOHUOHQJ¥4HM. RQIBOXGRQYHQL
WD QWO WUGINQ XOHDVWHAMRPVRQ DPEO (G XF DMDVRICR QIDHI® D V G HV
VHPEODQWYV FDWBO© $3/(0RGRVVLBOKWIHO

(O FRQHL[HPHEQXWQDIRYDOOHQJIJXOLQDQODPH®KN O $MXQWDPHQW
FRQGXFHRLPXQDREHFREULBHPW 'HSDUWDPHQW L OD 5HJLpu
REHUWXUD FDS D DOWUHY UHDOLWDWY L DOWUHV PRQV

$ 9LAHQHXYH GH @ 5 DKR DSSUHQRQV G FDVIDAQ DYHF GV VFLHQFHV
(Q IUDQFavV
/ DSSUHQW LG/W\DQIBIQJXBYHPHV /HW UD GHY® W H U Y HRXY D RDD\DWQ
VFLHQFHWBQRRXUWHFDWDOHW\Y GHFU«KWHQYLURQQHRBRHIFWLPDW
«O2YEM( GHHLOOHQHXYH GRQWD SORBLRHY DSSUHQWLHADDIHI X H V
U«lO«FEHSRXUTXRHVMRXWBWH OD «WUDQHWHKYLRQEGHRXYUHQIDQW
VHP D LWHHV V H P EDOHQM@W D Q EHDALV D X [G D X WAX-OM SXH& O LPHQVLRQ
HQ FDWDODQ HQ REVHUYDQW LOHW HS@DW MROD O H
/HWO2YWN/ R @GWRQBEDQMXQLYHUV2UJIJDQLVGEGDQVOH FDGUKSH OD
PXOWLOLFRDIKGRDO WD BRIV SDIQROU«IJOHPHQWDWILRQ VW « UL HWOX@H
LW D GIME @ X WOLHQ/J XODW L@BBGHY O HQVHLJIQGHHPE R QI XHM LR QBEWHV
IRUWHV UHVVHPEODQFHYV G XQHFRQYHQWDRE®FO (GXFDWLRQ
/D FRQQDLVV® @RBRXYHODEJXH 1DWLR Q@HI/R X GH DWDOHEQ$3/ (&
DP2QMHUMW K RXYHIXFR XY HKOMH VR@RVVLEOHEHILQD QFH B HQIV
RXYHUW M UM D X WUKHD\O HWB« D X W UHWFR P P X QBIX& R Q V'RIS® UW H P HIGAMD O
PRQGHYV OD 5«JLRQ

(Q/DXP QHV HVRUXHQ @ GDVib D @ SWDULD
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[ HSUHP IHUM* IXQ WDLCB6DKR/ DNH} ¢ 9 LABIOQHXYH GH @ 5 DKR

[HAP DQKH G«RP EWH O SUP BWH «GMRQ GX m* IKQ WDIOSDKR @NH } D HX @HX & HVWAB QH
5HSUMH GH @ LRQCGH GX @F 0 DLV DYHF GHV Gl I« UHQAHY GH SDUARXWY 8 QH FRXUH K\ EUGH ¢ P LRKHP 1Q

HMH IRXWA WWHOMHU XQ SDURXW/ GH NP

GH xQlYH@  SHOVHU SRXU UHSRXWHU BV @P WV GHV

FRXUHXU/ GDQVXQ GFRUXQLT XH HOWH OF HWFRAQH DYHE HQTRQG BIVRP P HAGX &DQLIRX HQQHLI«

, KOKE«SDDMWWYRQGERXU
OHV SDUWLFL DBBXWWH V
IHPPHMWRPPHNQSU«VHQFH
GHODGDPBHDLUDFTXHOLQH
—5/(HVBHOMBHX[L2®KEMRLQWH
OLFK2OH %$5(6

PLQXWSHMWWD UIG@SUHPLHU
FRQFXUUMQWIQ$11SDVVH
ODLIQHDUUUXKMINWHFRQG
OHKGA$5%¢ PLQXWHMW
GXWURLV'ID'PHG(648 (7
PLQXWHV
/DSUHPL#WUMLQLEQH D Q F&KD U
OLJGHD UUILXYSDIQ Gh—(1)$—7
6RQ WHPSV HW GH K PQ V
/D GHX[L2PH«PLQL@BUDK
%211(7 DYHKQ WHPS®@H

K PQ V

/D WURLVI2PHROMIH-76$
DYHF XQ WHPSV GH K P V
/IDFRXUGHWQID@WW%PDUU «
¢ KDYHFQERXF®H# NP
DXWRGX VWDGHQ G U «
6$1$8HVBEXSDUNIGHD VDO OH
3RO\YDOGHBWHP LK SWDUWLU
OHXDE LSIRXKQ HG L VW D3 H
P VXLEXIURX SN HERX U
XQHLVWDBHH P SXLOHV
SR XV VERXNQ HR X F®HH
P OHBHQMD BIRXWQERXFOH
GH P HWHRLQLPHWOQH
ERXFOH GH P
8Q JUDQ@®HUFLSRXUOHYV
RUJDQLV DG\HFXUABHH P L2 U H
«GLWLRQ

129(0 %5(



| «TXLSH9 DD GX &DQR- FOXE 5 RX\WLARQQDLY HQ 9 HQG«H

JHV HW RFWREUH ¢ )RXUDM HXOLHXHRUWR\D WA DODHBRXUVH
HPEO«PDWGHEXHUR JXRIO\Q « QIHH EDODQFAM W« SUHXEH NPDYHF
«TXLSLHUV SDU HPEDUFDWLRQ

3DWRLQWH SLURJRMWHOH®KY %UDYR ¢ QRV FRXUDJHX[ VSRUWLIV

G«IBDUPHLOOH\BLURJXKRPPH B8QHEHOODKXVVERXHYQHSUHPLaUH
PLIWHVMGDPHY XQHSLURJXHSDUWLFLS®WKRGOWYX «WDLHQW

KDQGLVEWQWRFFXSSBGEGHUHXQHVSU«VHQVEHVQRPEUHXVHMVVHV

UDPHXUV «TXLSHW O $WODQNWIGNID DUF

/D SUHPL2UH «SUHXYH SU«YXH Pkt GADWPHIGUD Q ©H Q

GX-W DK QX SRKED X\GHPDXYDLVHVDSUDWLGBOHS L UR JXRHO\Q «VLHQQH

FRQGLWPR@W“RKHXUHXVHPBIBOW HQ.QGLY LROMDOT XL SHVMQSOHLQ

«TXLSGHMDPHXRRQRBXSUHQOBHU  HVVRUM LY RXWWHRXULHX[GHV

OBMHQGHMDRMOJNQYH@HVUDYHUBG«FRXYBHWWHWLYYMWQHQRXV

HWQMRXEBHHSU «VHQWWRXUDJHX[UHMRLQIGUID EDVHQD X W L TGXHH

FRPS«WLWQXMIWDGLMKRHW\H 9LOOHQEMDIBSDKRYRXBRXUUH]

VWUDW«JLH SRXU UHPSRUWHU HH/W DYHHQ/ RUKXH $10 RN BVRHDLY H F

$SUBXQWUBHDB «SDOWTXRSHS QRXWQPRGHORLWXFRPS«WLWLRQ

GX&&5DWRXGRQBEHQGDQWPV VHORQ YRV HQYLHYV

IDLUHW R XGXF«OEIRUWDUGBD $ ELHQWYIW VXU O HDX

FDGH@PMHOIXNQWHUGLIILAMDSU?2V

K PQ GHFRXUVFKDUQ®H YV

U D P H X@XF O XFED W DR@ YU U D KIQH

PDJQLILTXH 2PH SODFH
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9 DFDQFHV GH @ 7RX\WWDLQW

/HVYDFDQFRFHODYRXVVDRQW
«W«ULFKHM DYHQW XHWM Q
G«FRXYHUWHYV

$X SURJUDPPXQH PXOWLWXGH

G DFWLYXWRYW DYSHW LI
JUDQGV

SFWLYDWGVY TKMYSRUWLMMYV
HQIDQW@WSX V DPXVHWVH
G«SHQVKHU WUDYH®MI«UHQWHV
DFWLYLWAYVHUWDPH 3DODX
SYHQWREZOLQFDOFER «PD

MHX LQWHUDFWLI

~ RQMXD X V@ LR F F DO/H/RIQQ L&W L H U
SOXVLIAWVLS®BQHWWHOWOHV

TXH OH %DGPLQWRQ OH )XWVDO OH EDVNHW
/H ND UDRDXEHI L OO H QGBI
S5DKRAVWHQXDLUHQH. QLWLDWLRQ
DYHF QRV MHXQHV GDQV OH GRMR

8Q JUDQG PHUFL ¢ HX] ORPHQWUGHYDFDQPWHRLWB®DLQW 0DUWLQ
8Q DWHOEHDXW& HRDUROLQH HQFKDQW« WRXW OH PRQGH
7$67F XGLUIOIHQVMOLXKNRWR Q (QWBBQ2JHVLDQGHWIR¥LDQHRWW DYV

GHVRYLVXOYLOOHQ@GHOGD KB HQIDQWYV VH VRQW Y«ULWDEOHPHQW U«
«WRLWHQSODBERXOKBOXWDQG &HVYDFDQFGINOD7RXVVDUMWWHURQW
SODLVLU GHV ILOOHV VRXYHQLU SOHLQ GH ULUHV GH VSRUW

129(0 %5(



" HEHV YDFDQFHV GH @ 7 RXWDLOWDX &HQWH GH/ RIMWV

/HWDFDQBHY DR XVVDRQWH Q FR QMIUKD Q/FX F FPWK& HQ WAJHHR LV LTUXDD I 1 L FK «
XQHVUBHODOMTXHQW BWMRIGWUD Q BQWUR I LGHM R X U QKRR S O2WHV KHY
DFWLYLW«V ULUHV HW G«FRXYHUWHYV

3 R X0 HS/O XS\H W DVBW R J U D ARV D XHAQ
FRXOHXMMWXIRQIODEXDHMUL WM HX [
D X W RKHIVF L W U R RLODEDQIFK D QWM H X Q H V
SDUWLFLSDQWYV
(QWUHUBYFRXYHUWMWPHQ®NSDUWDJIH
FKDFXQ D WURXY« VRQ ERQKHXU
/HVBOXVWDQGWWDSBRQ HV W ERQ X
SURIL@HMR UWRXER Z O LKMWD D VHIP H

G XQHDQBMFLQ«PDLQVXHE X®@HEH
SLV®OGHGEG « | IHWME DY HQWXWDHIWVK 2P H
GHV FU«<DWXUHV G +DOORZHHQ

/H SRLQGVR UJ)GHH VY DF D Q A bWD DI - W H
G +DOORIHHRQWPEPHQMHFRQYLYLDOLW «
G«JXLVHPBRWHVVEIRRM\ERQERQ V
YROR®RWW « JDWRXWPRQGBDQXQH
DPELDQFH MR\HXVH HW FRORU«H
8QJUD PG URIO «TXGSBHQ L P DIRDAR Q

« QH UBIMHF U« DW DY QWX D X[ P L OSORHXWU
OHXWRQILD@FNYDFDQBKVR QDL \G/
EHDXNMRXYHQCUNRXOHWHQIDWVV HQ
DWW HQOEBQ RF KDD ®H Y W& ¥KeHMQ WEUHH
JRLVLUV
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< FKDQJH GH MIXQHV ¢ 9 LOHXYH GH @ 5DKR  3MWD G$ LR
XQ Z HHN HQG SMF« VRXV ®1 WLJQH GH @ G«FRXYHUM HWGH @ FRQYLYLDOW

/JHZHHN HGEUQLMBRPPXQBHILOOHQHXYH GH DPFXBIKRDIR X SFHHMHXQH YV
GDQOHDGUGH XGFKDQIWHUDQVIURQWD ®LBODWAMHUBRXPRLG DY BHUQLHU
+«EHUJRXFDPSLQGXODPHYDUWLFLEBR@WRILGVXSURJUDPBLFHKHDFWLYLW «V
P-ODQW G«FRXYHUWH GX WHUULWRLUH PRPHQWY GH SDUWDJH HW EFR

'a/ OHXDUULY@HWIHXQRQYWW« $YD@GM/HT XLWQWB DW L @XGLPDQFMKH
DFFXHLTEBDWHXUHXVIBPHQWHY «WRKRRQVDRUHISURPHQD®WURXXODF
RUJDQLVDWHXUV HW OHV HQFD GUWDRWWHQHXYH GH OD 5DKR
/IDVRLUGKYHQGUBIGCEXERGHY 'DQ\XQFDG QH W XSJHLO/ L& BMIH X QRHQW
MHXGHS U «VHQWIDVQEF® WD DMV SX«FKD QXU HU Q LIRLI VS UR | LGH

G LQW «JUSMULRIQW W DF\N F X&H EHDX[ SD\WVDJHV DYDQW GH UHSUHQGU
IDLUAFRQQDLV VEIIPHQHDPELDQFH &H % WQPRP H QAW O T WW B KM\GG R X FH X U
G«WHQGXH HW FRQYLYLDOH PDUTX8DUOHBKRWRWRXYHQHWEHYV
&HSUHPIPRRPH @M DUWDGRQ@4H SURPHVVHV GH VH UHYRLU
WROGXZHHN HQXEKD QJWRXULWWY 8Q ZHHN HQ&XVEHWFKDQGHMHXQHV
DPLWL«V QDLVVDQWHYV UHVWHWUDYED QUHR«PRLUHARPPHQ
/JHVDPHBDRDWIOQHURX®IBUISSODEH ZHHN H@G® SDUWDGH G«FRXY H UHWH V
ERUGXSHWUWDLRXULVSRIBGH G DPLWL«

DJU«DEOH YLVLWH GH 3HUSLJQDD PXQLFLSDOGHWI. OOHQHXYH GH OD 5
/HW H X QRHMBIXG « FRXYOUHML FKHVVHUHPHUFKBOHXUH X OHNQE WG U DOIW V
FXOW X BINIOUFHKY. W H FGWR BDS HW D OB« Q « Y ROBIKD P S L@XO DFR XWH BB FXH L O
FDWDODQH HWOHXUQJDJHPBOWY DU « X VVEWHH W
$SUAXQG«MHXPRIQYLYLDOU2Y PL&Y «QHPHQW

V HBRXUVXDXERZOLRJULUHW

FRPS«W LIVAIRFDOMD L BEWH QG H]

YRXV

'HUHWRXRUOOHQHXYH GW RXDM5DKR

PRQGWH HUWW U PXYR L QMX GBHR X U

SDUWIBHIR XY H MKMW QLPDWLRQV

DY D @GMFO TW XOUMB X U QIQE HD X W «

DYHF G +DOORZHHQ ¢ OD VDOOH SRO\YDOHQWH
&RVWXPRXNVLTXHNMDPELDQFNWLYH

«"WDLHEWHQGH] YRRRWWHUPLQHU

FHWWH MRXUQ«H GDQV OD ERQQH KXPHXU
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&K DOVIHU-HXQHV
X QHV UHGRQOHOWGHV FRX®BIXU/ DX 3 RIQWHXQH

'"HVHSWHPERFWREUMHXQHVR QWD JDJEGD QUQF KD Q WMHXQRIUI D QY X 1
VHSW PHUFUHGLV FRQV«FXWLIV /HXU PLVVLRQ UHSHLQGUH HW G«l

(QFDGUKMUO «TXLGEH QLPDVOLRQ
SDUWLFLEEQ@WABWU H X GHX QEH O O H
PRWLYDWLRG XQY «ULW DHEDSHU L W
G «TXLSH
$XILOHPHUFUHSLIQFHBEWRXOHDX]
¢ OPDLQORQWUDQVIRHRXUG X
OLHX
&HSURMHSHUPDWX[SDUWLFLSHD QW YV
V LPSOLTFRQUEFU2WHBBQW DY LH
ORFDGH G«YHORSGHXVHQ\GHV
UHVSRQV DHEWBOY WYRVE H [S«ULHQFH
FROOHFWLYH HQULFKLVVDQWH
(QFRQW U H SBUMKHY HVWLVVKBHQW
VHS®HPL MRXU@&QAEX SURILWHU
G X QMR UWZERUWWY HQ WUV R XHIW
QXLWRPHQWH G «W H QNWHG H
FRQYLY LEDLGIOMY LWS U2FOXVLHXUV
VHPDLQHV G HIIRUWYV
/HF KD Q WILHMXUQH D X W RP GIFF R/Q F O X
VXNQ K RWHI SRV LWX IR L QMK Q H
UHORRM&HWBDUWLFLUSHB@EMOHXU
WUDYDLO
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5¢129$721 "' 8 &$55( 0 4 7$-5(

ORELOLVDIWLERQFHPRGMBRPLWX6RXYHRUDQOBGHEM OOHBGEMNY
OD 5DKR SRXU OD U«QRYDWLRQ GX FDUU« PLOLWDLUH DX FLPHWL2U|

| «TXLSHRPSRV«GBX SU«VLGHQW
TKLHWYG *8<GH-R-Q&3$//(HW
5«JL@PHE6 *8<D U«DOQUW UDYDX]|
TXIRQWHUPIGHU«QR Y®HF D U U «
PLOLWBDWJIMHORUEWMMAY S D K
UHFXHLOOHPHQW HW GH P«PRLUH
*UeFBXG«FDLVVHRAHOWWODU
OHNMIJHQ@WXV HU Y WHF K Q IGTHOHD
PDLULHQ WDSIG\HJUDYLEHQ@DQF
HOWRXUxH JDOHWRDW«ULDOLVH
G«VRUPDLVY OH FDUU« PLOLWDLUH
/H\G HXH URH[O ORHQRAW H P L \HHQV
SHLQWXUH EODQFKH

| HV E«QeYRBN GX 6RXYHQU) LDQEDV ¢ SIHGG  XYWUH P HUFLS HX[
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[ HQGXWR GH @ 5 DKR EDVWRRXV GV LHFRUWGV SRXUG W@ VKRQ

AXDWMRXBVQWRQQHYV
GHDUSHW SRLVVRQV
O HOQGXUWR bDKREDW
WRXWYHVHFRWBRKOH
W«O«WKRQ

"X DX QRYHPEWUH
ODGHODBDKMB® YLEWDX
U\WKRHG «WHFWHXUV
GHYSXLVHWAQVRVFDVLRQ
GHO HQGXHSR F K&GHO D
FDUSHRXWHW«O«WKRQ

/IHFOX&EDUS 5 DNRIGH
VRXWGHX $$330@HO D
J«G«UDWLROQ &RQVHLO
'« SDUWHP HIQWGEHXO D
PDLULGIH 9LOOHQWBXYH
RUIJDQLVFHW HQGXUR
SHQGDQW MRXUV HW QXLWYV
&HVRQW SRLVVERXU
NIJMXH «TXLSHYV
KRUVG«SDUWHPH®W
ORFDXHVRQWIIURQW«V
SRXU OD ERQQH FDXVH
S8QUHPHUFLHPHY K
IDWXHIWKPEHQROWDODAOQ
SRXU OHXU DLGH
5HQGH] YRXV HQ
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8 QHP ROMRQ GHVMHVY' «SDUMP HOVDX[ SRXU
®l &XE GH6$9$7( %R[ H) UDQEDLVH GH 9 LAHQHXYH GH @ 5DKR

&HGLPDQFKHODLOGH3UDGHWWFHYDHXDPSLRQG®MND UWBW D6« ULGH% R[H

YUDQ© DADAMD WHHP L2lRIP S« WR@R XONMDLVRQ GX«SDUWHPHOWLII«cUHQW
&OXBHI\U«Q«HVY 2ULHGWROHYWO HNBMLO O NSRVYWIQM RPS«WLWHRRQLTXF
G«GL«H DX[ SUDWLTXDQWYV G«EXWDQWY GH FHWWH GLVFLSOLQH VSRUW

EHWWRIPS « WLMWULBRWY HUDKHS U «
SRXVVLQNQVHW X[9«W «U BRWY W
DWKO2®/HYLOOHQB KOS DKR/HV
U«VXOMKDWRXYHQGH] YROXIWDQGH
MRLH GH OHXU HQWUD°QHXU $0ODLQ '8%8-6621
5HPL%28&+(3JHPSR OWHLVWKHDHYV
VHQLRUV FDW«JRULH PL PR\HQ NJV
&KHIOHYLQLPHMO VKD$7—-//$6«WDLW
RSSRUW«XQMHXGH(O NWUHP SR OWH
ILQD®OMXYHV L VEWHO I D W « J R/XISHH U
O«JHU NJV
'DQV OD FDW«JRUWIHHQMDPBQURQ
7$5-6&2UHPSRUDBHPL | L QERXH
«FKRXGIHBHXQLQDIOWH RUWMPHWWUH
OHWLW®RHYLFH FKDPSkBRQUWHPHQWDO
FDW«JRULH 3U« PLQL O«JHU NJV
‘DQVODFDW«JRIWLH 3RXV VLIPHR
"(%—-$=U-HP SR UWIL W RHLQE BW WIDHMW
DGYHUVDODHVWHDGHW (OQG®WHPSRUWH
OH WLWUH HQ ILQDOH HQ 3U« PL PRXFKH NJV
(OLD6/$/$=%1UHPSRUMWHBOHPHMHW
GHPL ILQIDWHQY DHOE « FUR F ORBAVQ WY U H
GDQV OD FDW«JRULH PRXVWLTXH NJV
6RQUAUBLNDHB®/$=$1« FKRXGHS H X
HQ ILQDOH
TLPXWB—-(//HWHDQGO#HL72& FKRXHQW
«JDOHPHQW HQ )LQDOH
/H SURFKIDJIH®R GH] WRHG/K UR X Oy PPV «OHFWH BB YIHLYHW K FKQHWH
GLPDQFKHG«FHPEUH RUUHLTOQHYDW«JRULH GH SRLGV
DFFXHL@OMUPHFRPS«WL®DAQD /HVD VYV D XQWW BQWL[WBYVLGHQHSDV
FDW«JRULH r 6«ULH SRXU OHV Sek/YRREWNIS A\ UV DEMYIWH QU HOH
/H FOXE YLOOHQHXYRLV QH PDQJmMHSPHYEH ¥ WNE.QFRA VUK [B « UIGHO F H
UHSU«VHQW« SDU VHV PHLOOHXRRRW¥IHQLWYYADFEXQDGYHU VIDWUH
&H W\SHSH FRPS«WL\W/[HFF(&QLFHXWYLY@H—I‘I\&PRWLW@‘QNLVTEH'Z RXGH
RXYHOWRXWDWLTXORGWErR@H EOHVVXUH
QLYHDX WHFKQLTXH UHTXLV /IH&EOXEHAR[HUDQO BDWHGHILOOHQHXYH
~®1VWDSSHXHFH\DVVDXWHFKQLTXHYOD SOWRH@BD O®HM R[BI217$(
VR(B/HWRQ|URQ\MDWIRR(W\N‘FROH‘Q/H/\HHW«OLGHHRX[S‘RXWRX]VHGaV DQV
VWU L F WHPRNQFAH WUHD S SWHHE R L Y H Qw0 OHWID UORBR QIR Q GMV VXL YAHV
GHUHVSHKWHY«FXWWVRBK Q STXIE HQWUD"*°QHPWHRWANXKEIRBGHWWGXFDWHXUV
SRLQ’WU‘L\BWU|DLWHRQW\N:WW\ONSRUWLIV GLSOfP«V G «WDW
GH UHQFRQWMWHD Q WDW «F X U LMW«
O LQW « BID®L W« FHFQW W LFLISODQW V
HW JDUGORQV FRQIRQGXYV

SHQVHLIJQHPHQWYV

$ODLQ '8%8-6621
0 B EG12 ®X &KOHV
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/IHV «028YHV GHV FODVVHV G LQVWUXPHQWYV

YDOOCH 1 DGDO YDOGH1 R- O
YDOONDG 9 LABOHXYH GH @ 5 DKR

9HQGLHGL  G«FHP EWH

¢

6D@ GHV | -VIAV 3 DXIQ * RXWEDO

WUDGLWLRQQHOV GX &RQVHUYDWRLUH ¢
5D\RQQHPHQW 5«JLRQDO ORQVHUUDW
&$%$//( HW OHXUV SURIHVVHXUV

YRXV SURSRVHQW

XQ EDO WUDGLWLRQQHO

YXYHWH $I1VIHU &DQVIDGH SRWE®!

K

2Q \ GDQVHUD VXU GHYV
WUDGLWLRQQHOV OHV G
*PHVLAFOH MXVTX ¢ QRV
HQ FRXSOH HQ URQG
HQ OLJQH HW HQ FDU!
&HV GDQVHV YRXV VHU
H[SOLTX«HV SRXU TXH
OH PRQGH SXLVVH GDQ

*UDWXLW HQWU«H OLEUH GDQV OD OLPLWH GHV SODFHV GLV.
9HQH] KDELOO«YV FRPPH YRXV OH YRXOH]
9RXV SRXYH] YHQLU HQ WHQXH G «SRTXH RX GH QR-O

%DO JUDWXLW

5«VHUYDWLRQ IDFXOWDWLYH PDLVY UHFRPPDQG«H
KWBV ZZZ7 KHIRDWR FRP  DWRADWRQV DWRADWRQ VDUGDQMMY GH @ WDKR HYHQHP HOW EDOMDG EDOGH QRHO

6 RLU<«H GDQVDQWIA DYHF 6 VIDUGDOQWHV

60P HAL QRYHP ELH (WRADARY
BVILEDQVHY D RUIDQIM« XQH VRILKH
EQVDQM DYHF DXEHIHHVSDIQR®!

4 X H OEHDUWDHK V VR RIKY Y H |
«WQRPEUHMJRXWHMRLQGUH
SRXSURILGHOUD QLP BWLR Q
SURIHVVIXUO DVVRFLDWLRQ
IDWRKXXIQRXD IDLBW QVHU
VXGHDLWH/ DOEDFKDWD
NL]JRPEURFWDQY®OWKD

FKD FKD

1RXDYRQWW URWR QR BH/
OB U«VHGHYR WRIHL Uk L
QR XM DLOMB R Q QK U S WEH/ H
YHQUUQRWWVRLUKMK D
SDUWLFLS« DFWLYHPHQW
(Q U«VXP&H WUREHDX]
PRPHQWSD UW D JR/X VO H
VLIQBH ODFRQYLYLDODLW «
ELHQYHLOBW®MAHER QQH
KXPHXU DXWRXUG XQ
PDJQLILTXH EXIIHW

8Q JUDQBUDYR WRXWHV
GDQVHMNWWDWFRRXURQ

G\QDPLVPH

, WUEVHQSRIX®HRXYHOOHYV
DYHQWXUHY GDQVDQWHYV
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| H&XE GH 3«VDQTXH FKDP SIRQ' «SDUMP HQVIDO

1RXVDYRQ®HSODLGIHYRXV
LQIRUPAMHO «TXLSHJGH
QRWUHROXED UHPSRUVDH
FKDPSLRQQRSWUWHPHQWDO
FHGLPDQFKRFWREUH ORUYV

G XQ PDWFK FRQWUH 3RUW 9HQGUHYV
/IDUHQFROWWS$DUWLFXOLaUHPHQW
GLVSXWWH H\DWKHYW¥HKXQ

VFRUH QXO ¢ O LVVXH GHV SDUWLHYV
& HVIWQ D O H FOHRQUAM WV L G\H
SDUWDXH)RWUK L HN XID L UH
ODGLII«UHKWHLPSR\WRHIWDQW
DLQ¥HWWHIO ®HFWRLQRWUH

FOXE

1RXVRPPHWHXUHXHSDUWDJHU

FHWWH YLFWRLUH DYHF YRXV

/ HV LDQGRQQHX U/ GH @ 5DKR

1 RXYH@H SUIHWIDMRQ ¢ AOWIMKW

MCHVFD®! SRXUVRLE\ 6DQGUOH }

/ LQVWLWXW YRXV SURSRVH
OH SUHPLHU +HDG 6SD ¢ 9LOOHQHXYH GH OD 5DKR
8Q ULWXHO MDSRQDLV FRPSOHW SRXU OHV FKHYHX]
DOOLDQW HDX HW WHFKQLTXHV FDSLOODLUHV
SRXU XQ PRPHQW GH G«WHQWH HW GH OoFKHU SULVH
/HV ULWXHOV VRLQ +($' 63% HVW DFFHVVLEOH ¢ WRXV ¢ SI
/HV FK2TXHV FDGHDX[ FRIIUHW HW SDUIXPV
VRQW GLVSRQLEOHV G2V PDLQWHQDQW Q DWWHQGH] SDV 1F
5«<VHUYDWLRQ VXU 30DQLW\
RX DX
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3 LIRSRVIMRQV GH GDVIAV SRXUHQ® YHP HQW G« FKHW YHUN

e OHUFWHGL -DQYIHU

e OHFHGL $YUO

e OHFWHGL -XIQ

e OHFHGL 6HSWP EWH

e OHFWHGL 1RYHP EWH
“QVAUSWRQ DX

6(59-&( 7(&+1-48(

58( ' (635$-5<
9LAIQHXYH GH @ LDKR

VHIYIEHWRK QLT XHE YIAIOHX YHGHDIUDKR | U

($8 $**/2
[ (VSDFH &RQWRP P DWAXUO REL®H VH G« SMFH VXUQRWH FRP P XQH

1HPDQTXISD¥HWRFAF DV GRI® FLO UWRKWIRY « PDUF IOHWEBHYRWQRXY HD X
VHUYIGH® HDDGHO DVVDLQRWWHPRH LS HEHWR/SS R UW XSROWB« Q « ILFLHU
G XQH DVVLVWDQFH SHUVRQQDOLV«H HW REWHQLU WRXWHV OHV LQI
/JHVFRQVHLQOKBYIORHURQWRW IBH VSRVLORREORXVXLGHIDQYRYV
G«PDUFKHWRXBLGKBSUHQGMHRHLOOHBWHM LIRQAD WLaGHIHV W IGRD
YRWUH FRQVRPPDWLRQ G HDX

4XHY RXWR X KD LWIVH R QFFHRP SYWB HDX / (VSDRIRQVRPPDWRKUGKN WQ
FU«KQQRXYBORQQHPPIWWDEODFHHUYLEMWLQ«UDXQMWH G«SODFH
XQ«FK«DQRXREWH®HWQIRUPDWXR QAL UHFW HADHQW WERIP P X Q3R X U
YRWRRIQVRPPDWHRIXLSGMDX$JIJOR YRXRIIUXQDFFa\DF LW U D W LT X H
V H U ROQB/R XYUR XOVF FRP S D HAHAS R Q G U HV R X WOHHV\G « P D U F K®ilV« HEV Y R W U H
WRXWHV YRV TXHVWLRQV FRQVRPPDWLRQ G HDX

[ HMIXGL  G«FHP EWH

VXU®I SDINQJ
GHYDQAD 6D GHV') -WV
3DX@* RXUEDO
GH K ¢ K

0%$,5,/(

CEE»OE OGAGE Ao» - BBV
V3o it c/.%?A»Ei »OnA— . YA

1AAE 1B | S ASE] »° »A E YA
YEAE -1 [ 171 dRASEl »° »AE YA

-» Yz 1/&/415\> Yy

11. Ea | MOAEl »° »AE YA
- VoL YanYal Yoy,
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