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,1752" 8&7,21

/' H SYVHQADSSRWBHVHQM BN U VKGR GX SURMMGH UHFKHUIFKH FRP P XQDXVBILLH 6W

/ DZ WAQFH 51GHDX P HQ SRXUP IHX] FRP SUHQBH GVH SpUHGFHVGHVIP P LI IDQN
i /HHGVHW UHOM@ SRXUFHCHUBN OFXQHVRX GV REWBFGN DX VHYEHV HADX]

SURIUDP P HVHABRXUDSSUHQBUH FH TXLUHQG / HHGVHW  UHQME® DWAID\ DQN HDFFXHMQN
SRXUBN QRXYHDX] DUYDQN / HV b VKB GH @ WHFKHIFKH YAHQY  RUHQMUHW  DP p@RUHU
BNV VHYEHVR | HWDIQLTXH BNV H SpUHGFHV YoFXHV SDUBN P P LT IDQN CDQVD pJ IRQ

/ H 3DUMDUDWERXUQP P L IDWRQ6W/ DZ WHGFH  5IGHDX HWAKGH FRODMRQ GRU DQWP HVTXL
VH\RQAHQIDIpVj  UHQ RFHUBN FDSDFIWV GFDON SRXUDWIHU IQXBEBIUHNQNI UHUGN

1P P LJUDQN / H 3DUMDUDWERXUCP P LT IDARQ HJFRXUDJ H p.J DBP HQAMBNRU DQMWP HV BNV
IQEMGXV HWBNVFRP P XQDX\WVj  BFRQIDWH HW Fp@EUHUD GYHWMY FXOMUHD

' Wp SDUGHN P HP EUHVGX SHYRQCHOHGHY UHISWVHQBQN GH SOVGH  RUDQWP HV
FRP P XCDXVBILAV ®1 3DWMCDUDWSRXUQP P L] IDWRQWDYDI@! DYHF BNV P XQELSDOWV HABN
WRYFRP P XQDX\V SDUMQDIUAY TXLFRP SRHQABN FRP WV XQV GH / HHGVHW UHOM@ & pp
HQ ® 3DWMPDUDWERXUQP P LI IDWRQHWICDQFp SDU,P P LJUDMRQ 5p! XJ lpVHW

& VR HQGHW & DQDED HHVAXQGHV TXHIXHY  SDIMCDUDW SRXUGP P LJ UDWRQ DX

& DQDED TXLVRMHQHAGVBEQAHP HQAGH SDUMCDUDW FRP P XQDXVBLLHY SRXUD SRQGUH
DX EHVRQVGHVIP P LJ IDQN GDQV®N FRP P XQDX\WV GFDBN 3DUMDUDASRXUCP P LI IDARQ
GH 6W/ DZ WHQFH 51GHDX

/ H SURVIMGH UHFKHUFKH FRP SUHQDIMKGH HQNX W DXSLGVGHVIP P LI IDQAVDIQL TXXCH

HQTX W DXSWVGHVHP SB HXW@FDX] / HVTXHWIRQY GH GHOT X W DXSWVGHVIP P LI UIDQN
RQAPMY DERSWHV GDQV®! FDGUH GXQ SURVMGH PHQ DXSWYVGH  3DWMDUDW
@FDX SRXUQP P LJUDWRY 3/, j WDYHY®I &DPDGCD TXLVH \RQADWRFIPVj GWDHUGH
UHFKHUFKH SHVHDUFK 6KRS  TXLI DIWSDUAH GX & RP P XQW ( Q) DJ HG 6 FKRDUKLS ,QAYMM
&(6, QQIMMNGHVERXYHVGP\MGHVSRXUD FRP P XQDXW GH B QYHYW GH* XHSK SRXU
P HQHUXQH HQNX W DXSLgVGHVLP P LI UDQA GDQVBIXY FRP P XQDXWIV' - RKQUWRQ HW6 FKQDW

/ HVTXHARQY GH GHQNX W RQADW P RALIpHV SRXUr WH GMAEXpHV GDQY/ HHGV

* UHOQA@ HADSSWRXYDHV SDUBH & RP Iy GpWITXH GH @ WFKHFKH &(5 GX&R@JIH

$ORQTXOQ / HV U SRQHVGH GHIN W RQADW FRP SPWHV SDUXGH \pUH GH TXDWH J URXSHV
GHAWXWMRQGH P IQWMVSRXUGRQCHUDX]  SDWWFLSDQN GRFFDVMRQ GH GVAXWMUHQ

SUR RQGHXUGH GXWY H SpUHGFHVGH GoP pQDJ HP HONHWGLOWBAMRY]  / HHGVHW UHQAM

1 HV h\XEW CGH FH SIRVMWGH UHFKHUFKH VRQAS U VHQYY GDQV ®f S VHQALDSSRWY
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0 OKRGHV CH UHKHIKH
( QrXOM DXSURV GHVIP P L1 UDQWY

/ HQTXr \M pVBIMRXYHIM | VRXV®NLP P LT UDQNV GH/ HHGVHW BHQA@IKJpVGH  DQVRX SOV
QVj O WUHXUGX & DQDED HAMYDQAMDYDIEQARX p\WGEDQADRMH®P HQW / HHGVHW

* UHQA@ WMGHQN SHUP DGHQNV FIMR HQVFDCQDGHQY ! XJ IpV W MGHQN WP SRUDIHY

GHP DQEHXY GDM®! HAPWGEDQN pWDQIHY /D SURP RARQ HAD GMAIEXWRQ GH GHOT X WM
RQAPW 4 DQp HVHQ SDUMCDUDWDYHF BV P pGDVARFIDX] GHVP HP EUAVGX FRQHOGX 3/, HW
GNP pADVWDAMRIHY BFDX

/ HQIXr W DFFHWIE®! HQDQ O HAHQI DD D UHFXH@BN PSROAVGH  SHIRQGHY
HQDQI OIVHW HQIWDQDLY HQAH QRYHP EWH HARQMHU /HFRP W Gp\WITXH
GH O WHFKHUFKH GX & R®JH $ORQTXQD GRQY \RQDFFRWE SWDDE®! / HV TXHWRQY
SRUBLHQAKUGHV GRAQHV GpP R UDSKITXHV DIQUTXH \IXUGHV FRP SRUMP HQV HWGHV
H SpUHGFHV 7RAMVEN TXHRQY | CH FHSWRQGXQH TXHVRQVXUGH WENMGLP P L] IDQA/
GHVSRAEDON p\BAHQAYDFXTEMYHY 7RXV ®N SDUFLSDON QROASDVWSRAGK | XMV BNV
TXHWARQY / VMY GH U SRQH RQAPMWY DURQEY DX QRP EUH HQAHU®! SOV SURFKH GH \RUM
TXH BN SRXFHQEI HV GH VRBQHQASDV \RXRXLY

/ D SUGFISD®! | RWP H GH FRBIFW GH GRQQHV p\VBIMHQ @ GH SDURQMUIP pEADILH GH 6XUYH
0 RQH  8Q®I LFRP P XQDXTXHORQNFRQ RV VXV BV SDUMDUDW BFDX] SRXU

QP P LJ UDWRQ pVBWBI QRP EWH GH W SRQHVMURERW & H SUREQP H HWWFRXUDQAGDQV BNV
HOM WVHQ@ QH  HQ SDMEXAHUSRXUFHBN TXL\RQADICRFFpHVHQ @ GH DYHF XQ@HQ
GDFFqVSXETE

/ HV FKHUFKHXWY RQAH DP LQp BV GRQHV TXRWAHIHP HASRXUMDWKUHUTXH BN Y SRQHV
PVBLHQAYDEEHY HABRXUH FOH BNV SRQAVSIRHDQANGH IRERW 30VGH  HQNX WV
FRP S@WHVRQAW p@P [QoHY SRXUBHK UDVRQV \XYDQMY

\THP SVGH WSRQH H FHSWRQH®P HQADSIGHY S H PRQVGH P LOAMY SRXUWSRQEH
i TXHIRQY

V1 RP EBHXVHVHQN WAV DYHF GHV U SRQUAV IGHQEXHV DYHE GHV KHXUHV GH GOEXVWHWGEH 1 1Q
FRUMSRQEDQMV

Yy HQRP EBXVHVHITX \WVRQADW @HVj GHVDGHWAY,3 \KVSHRWHY G \WH GHVURERW

/ HV SDAWFLSDQN RQAPJ DBP HQAHX @ SRMELDY GH | HAMHUGHITX W \KUVKSSRWEDSIHU
0HQ TXH B SURMDIVWMOQN GDWHQGEH GNP P LI IDQN SDUGH P XAIS®NVFDQDX  LOHWW

1P SRUIQAGH CRMUTXH O VB! GH Qo FKDQMBRQ GH GHITXr \M QHWASDV\KI | MDP P HOW

IP SRWIQM SRXUr WH UHSVHQEMYH GH GHQMHP EGI GHVIP P LT UDQIV GH / HHGVHW UHOQAM
' H SOV QFKDQMBQGH GHITX \W QHWASDVDRDVRUH FDUD SDIWFLSDWRQ pVIVWREQMAL
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* URXSHV GH GVFXWIRQ GHV [P P L IDQW

I H FKHUFKHXUD pJ DBP HQABURSR\D XGH \pUH GH TXOWH J URXSHV GH GVFXWIRQ HOAH
RYHP EW HABQAHU HQ SDUMCDUDWDYHF GHV SDUMCDILHVP XQFISDX]  GHV
SUMEMILAY GH VHMFHV GHP SBLBFDX] HWGH FRXWY GDQI OV OQ) XH VHFRQGH /HV
\PDGFHVHQ SHAW.J LRXSHV RQAGRQD GRFFDMRQ GXGH GMFXWIRQ DSSUR RQGH VWU

@ SpUHGFH GHV SDWELSDQN HQP DWW UH GH GoP pQU HP HONMGIQWBEMRQj / HHGVHW
* UHOMAD

( QrXON DXSURV GHV HP SB& HXY/

1 HQTXr W DXSUV GHYHP SB HXW pVBIVRXYHIM j - VXV BN HP SB HXW GH / HHOVHWGEH * UHQAD

/ D SURP RARQ HAD GMAIEXWRQ GH GHQT X W RQADW H | HRMpHV SDUBN P HP EUHV GX & RQHAEX
3/, © &KDP EW GH FRP P HIFH GFD®! HABN P pGDVEFDX] WDGAMRQHY $FFHWIEGI HQDQJ O HW
HOQI DDV \VXUBXYH 0 RN B @HQGH GHITX \M pVBIVDRW GH QRYHP EWH i NOMHU
$XVREO  SHURQHVIQMUIRI pHVRQAFRP SPW @ YHWRQDQI OMVH & IQT HP SE HXWGH GYHY
VHRWIXY RQAYRXUL BV FRRUERQDHV G XQLQ RWP DIMXUFQ | [QMURI HU ( QUDMRQGX QRP EUH P W
GH PSRV BV \XEEW GH CHITXr W SHXYHQAGH SDVr WH BHSUVHQEMIV GHVHP SB HXW GH
HHOVHW UHOMAD!

&ROM \M P P LJ UDINRQ HABRQN XH
GRP P LJUDINRQ DX &DCDED

J 1P P LJUDWRQD RXp XQ B FWHQNHAEDQ B Gp YHBSSHP HQAGH GFRQRP IH GH O P DIQ
Ge XYUH HWGHVFRP P XCDXWVGX &DQDAD ' HVSROMXHVGIP P LT IDWRQRQADW P MAVHQ
SOFH SRXUI DI | DFH DX IHE@AHP HQAGH @ SRSXOMRQ | © EDMWH GX VX GH DBl HW

DX SpQUHVGHPDIQ Ge XYW

6 HBQ®N GRQPHV GX UHFHQHP HOAGH XQSHXSOVGH P IARQGH QRXYHDX
P P LJ UDQN\H \RQAIQXB@V GH | DORQSHP DHOMDX &DQDCDHOAH ~ HW \RW®
QRP EWH G SAVpGiYp GLP P LI UDQN b FHQN HQUHI M GDQV XQ UHFHQHP HONFDQDAHQ
30VGH O P RW GHVIP P LT UDQW W FHQIV YYDQADX & DQDGD RQADW DGP IV GDQ/ @
FDW.J RUH pFRQRP TXH ' HFHV 1P P LJ UDQNpFRQRP LTXHV XQSHX SOV GX WAY
RQAPWY \p BPWRQQDY GDQV® FDGUH GH SURT UDP P HV GH WDYDIIXWY TXDDIpVHAKQ
DXAH WA GDQV®! FDA GX 3URI UDP P H GHVFDQEGDW GHVSIRMGFHV / $MH TXL
FRP SUHQG ®10 R\ HQ 2 UHQAGHP HXWH G FROAMHQAGH DMDGFH GH @ SOISDINGHV

1P P LJ IDQN W FHQN

3 VGXQLP P LI UDQA FHQMAUXUFLOT HAQ HQ,QEH FH TXLHQI DIWBI SUHP IHUSD\ V
GH QDMDGFH GHVIP P LI IDQIV U FHQWV DX & DQDGD

$SYVD&29, @P P LIUMRQWP SRUDILH DX & DQDGD D SOV TXH WISQ GHSXY ®l GOEXWEH @
SDQRPH (Q  © GHQqW DQYPH FRP SQW DYDQAMD SDQPIHGH&2 9, GI&DQPEDD
GO SCVGXQGHP L P IARQGH QRXYHDX] SHIP LV Gp\WGHV HAYMDV GH WDYDIODFFXH@QADIQL
XQWRVBAGH WMGHQNV WP SRDILAY * @ [1QCH ® QRP EUH GH WMGHQN WP SRUDILHY
VpBNDW SGVGH  PIORQ
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( QRAREWH ® P .QWAH GH QP P LT UIDWRQ GHV5pI XJ lpVHAGH @ & MR HIGHW GX
&DQDGD 0 DUF 0 LU D DARFp XQFKDQI HP HQAP DMXUGDQV @ SROATXH GLP P L UDWRQ

FDQDAHQH CDQVEI 30QGHVQYHDY GLP P LT IDARQ DYHF GHVFLE®GN B GXAMY
CRQHXBP HQASRXUBN U MGHQN SHIP DGHQN P DI DXWLSRXUBN [ MGHON WP SRUDILAV

P\WWGEDQN IQMIDWRDXK HAADYDI@IXLY p\WDQ HY

/ D FLIE®! GH YMGHQN SHP DQHQND pW P RALLpH FRP P H\KW

. SPGFIRQCGH UMGHQNV SHP DAHQVj
. —SpGRIRQGH UMGHQNV SHIP DQHQW|
. —FIE®IGH

& HV [ CXPWRQY\RQAB! U \KEEMGXQH \pUH GH FKDQI HP HQV CRP P HQAKQ SOI RQG SRXU
GV p\WEDQN pWDQI HY HAGHY FUM{UHV GDGP WELDY SCV W SRXUBN WDYDIABIXLY
PWDQI HY\WP SRIDIUHY 3GV SpFVpP HQNSDUDSSRY FKDTXH DQQpH SFpGHOM ©
SRSXOMRQWP SRUIDILH GX & DQDGD GP IQHID GH-

° |—Q HW
. ) SXV
« /pJqUH DXIP HOIMRQGH HO

/ D SROAXH D W GXWBI GRP EWH Gp\MGEDQN p\WDQI HY YHIDQADX & DQDED GHMURY  —
/H  DOMHU PP LIIDVMRQ 5pl XJ IpVHW& MR HQGHW &DQDAD ,5&& D DQQRGFp BV
DWIEXWRQ/ SURVIGFDBN HAMUMRUDGN SRXU 3RXU 5&& S YRWHQUHUXQ
WRBGH -  SHPL/GPWGEH FHTXLUSWVHOM XGH GPIQMRQGH  SDUUDSSRW
DX QDX GH PP LIDMRQ 5p! XJ lpVH& VR HQGHW & DQDGD

34VGH  GHVIP P LIUDQNVDX & DQDED pIEQRHQN 7RIRQR 9 DFRXYHUHW) RQADOGN
SHWV FHQAHV XUEDIQV D\ DQAGH @ GLLILEXT | DUV BAMQUBN P L1 IDQN

BRAMHD ¢, @ SROMXH G [P P LJUDMRQ ¢, /HHEVHN UHON

/ HHOVHW UHOA@! RQAFKHIFKp | HIFRXUDI HUQP P LI IDWRQ GDQV® pJ LIRQDILQGH I DILH | DFH DX|
SUREQP HVGX IH@AHP HQAGH @ SRSXOMRQ GH @ WA (DMRQ GH @ FURMDGFH GoP RJUDSKITXH
HWGH O SpQXUH SHYMEQM GHP DIQ Ge XYUH HQ GHP DQEDQXQ! LDGFHP HQAp Go IDCBRXUFpHU
XQFRQHOGEX 3DWMDUDWSRXUQP P LI IDWRY / H 3DWMDUDD WX GHVI RQGV XSSP HQBIY
SRXUFYHUG! SRUBICGH QP P LI IDWRQGH/ HHGVHW UHOME XQH WRXWH GRXWD G DFFXHCHAKCH
WRXWWH G R SRXUDMHUHHAMQUBN HQAMSUHHXWLP P LI IDQN

3URJ DP P H GH GOYHBSSHP HONFRQRP LTXH QI IRQDO' (5, GH
® QDR

30V FHP P HQVBN & RP WV XQY GH/ HHGVHW UHOAM! RQADW FKRMYFRP P H pJ IRQSRXU
PHMHj GHWDL®I SURI UDP P H GH G YHBSSHP HQAPFRQRP LTXH pJ IRQDCSDURP P LI IDWMRY * (5,
GH® QEUR TXLYMH] WP pGHY O SpQXUH GFDBIGHPDIQ G» XYW TXDDIpH /DQFp HONDQMHU
LOGXUHID XQDQHADWHIEXHID MVTXj PWIDWRY/j GHVWDYDIEBIXY p\WDQ) HY

TXDDIpVj O WHFKHUFKH GXQH WMGHGFH SHUP DGHQM GDQVGHVVHRMXWY FEEGN WO TXH BV \RIQY
GH\DQW /H SIRWMSBIBW 5( ', VMQFUIMGEDQ/ @ FDAUH GHV YRBIW DFWHY GHVRI | IV GHP SBLGHV
HP S HXWGX 3R] UDP P H RQBUHQGHVFDQECDW] @P P LI UWRQ 32 &, HAGHMDSSTXH
TXDXN WRY YRBW\XYDQN  7UDYDIGIXY pWDQI HY p\WMGEDQN pWDQI HY HRDYDIGBIXY TXD@ LV
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[HHOVHN UIHM@ 3URIORARARCRP [TXHHW
GCP RJUWDSKITXH

6 DSSX\ DQAXUGN GRQAPHV GX BHFHQUHP HOAGH 6 VIMYAT XH & DDGD SRXUGN DQQHV HW
HAXUBI SRIRICEH GRQHV\XUQAP P L UIDWRQ GX 3URJUDP P H GHV GRQpHV

FRP P XCDXBILAV 3' &  FHAM VHPWRQ GRQEH XQDSHWX GHVIQEIFDWAXY GoP R UDSKITXHVHW
\RFIR pFRQRP [TXHVGH/ HHOVHW UHOM@! HQFRP SDUDQAGLYHY SRIQN GH GRQQHVDYHF BV
FKLLI BV GH O SURMGFH GH @ QBUR ' DQVGHQHP EG! ELHQ TXH GV WQEDGFHV\RHQA I DBV
i GFKHB®I FRP P XQDXBILH BN GRAQHVP ROMHQATXDYHE XQWX GH FURMDQGFH

QP RIUDSKITXH UHOMIHP HQAYDIE®! XQH SRSXOMRQ YIHMADQM HAKQVIX GDRFWIWY
UHOWYHP HQAYDIE®! / HHGVHW UHOMAB! VRQAELHQ SOFpV SRXUSUR WU FRQRP LTXHP HQAHW
FXGMUH®P HQAGH GDXI P HQEMRQGH GP P LT UDMRQ

2 \HWWRXYHQWHHGVHAY  UHON@

6 ¥V CDQVGHWAGH G2 QIBUR HWFRXYUDQAKGH VKSHULFLH GH N /HHOVHW UHOA@
\RQAFRP SRPVGH P XQFELSDOYV HAGH WRY FRBPWHYY SDUMDIUAY ' SHAHQ RN HHGV
HW UHOAD! VipWIQGHQADSSUR] 1P DAWHP HOAGH * DQDQRTXH | & DEQDCHWEX (RG DX \KG GH
© UM UH 51GHDX DX | ®IXYH 6 DIQA DXUHQM/ D V@B [ XMRQQpH G2 WEIZ D HWAKMYpH GILHRWP HQWV
DX QRG GH @ | BRQIUH QRE GH/ HHOVHW UHOM@ FRP WV XQYGH/ HHGVHW UHOA@! VG

& URMDGRH GCP R UDSKITXH

( QAH HW O SRSXOMRQCGH/ HHOVHW  UHOM@ HNMASDWHH CGH '
KDEMIQN VRWKH DXJ P HOMMRQ GH ‘ \MHG%FWSDLIDIARQ@SRSX@ARQGﬁ@
SBRVCFH GH G2 QAUR D DXIP HQP GH DXFRXAYGHD® Pr P H SpURGH

DEGDX  &UWRWDEFH GoP RIWDSKITXHVRRG! / HHOVHW UHM@I H\2 QAUR

[ HHGVHWV

2
. BN QUR

SRSXO\RQ \RL®G

9DUDMRQ GH @ SRSXOMRQ
GH 12

6RXUFH ' RQQHVGX 5HFHQHP HOAGH
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DEGDX  9DUDWRQGH @ SRSXODWRQ  SDU
FR®PRMY

SIDIRQEHD gE/RSXGAARF("Q/\E))GPFQmUO{DDFQGN
P X ! XOMRQ

$RPPXDAD SRS WQEDGFHV GP RIUDSKITXHV DX @YHDX GX
FRP'W P DVIXH GV YDUDWRQY GH FHV

1 R UHOME WIQEDFHVHQRH BV —FRP P XQDXWVGX
FRPW /HVBE®DX FL GHWRXVP RQAM
. HUSRW TXHQAH HW  GNYDUDWRY/
@P RJ DSKITXHV RQADWHQART X
(&ZDBEUK &DEDO CDQV®I FRP W GH 1R * UHQA@ HWRQN
FIOMY VT X GDQV®IFRP W CH
SIGDX/DNVY 3UMRW DQVGHQHPE®I G FRBFWHWY
* DADCRTXH RQAYX BIXUSRSXOMRQ DX P HQMU \BQEY
TXH WRY RQAWX BIXUSRSXOMRQ GLP [QHU

/HHGVHABV O L@BIBV

QARANVIBI

0 HUIF\M@: RIRG

$\WHQV
$XI XD

) RQNR <RQIH
(@ DEHMRZ Q. VB

SUFRI

6RXUFH & DBXY GHV DXWXWY HAGRQQHV GX

SHFHQHP HQAGH

SRSXO\RQ P P LJ UDQM

SXFRAWVGHVDQQHY O SRSXOMRQLP P LI UDQM GH/ HHGVHW  UHQAM HASDWHH GH
i \RVKGH DXJ P HQEMRQ GH /D SRSXOWRQLP P LI WDQM D DXIP HOW j XQ

WWP H SOV p®Yh TXH @ SRSXOMRQWRBG! ' DQVGHQMHP EGl FHSHQEDQNVD FURMDGFH GH @

SRSXOMRQLP P LI UDQM GH/ HHGVHW  UHQAMI D pW LQpUHXUH] FH® GH O SURIGFH HW

HQ GVIP P LJ IDQN UHSUb VHQBIHQAKGH SDWEHDXFRXS SOVI DIEGI GH @ SRSXDMRQGX

FRP W TXH GH @ SRSXOMRQGH @ SURYIGFH
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7DEGDX  3RSXOMRQLP PLIWDQN ¢, /HHGV * UHM@ HWHQ2 QBUR

I HHOVHN UV 2 QEUR
3RSXOMRQ LP P LI IDQM \RDG
9 DUDIRQ GH @ SRSXOMRQ
1P P LJ UDQN GH ¢
SRSXDIRQIPPLIIDQNHY  GHO)
SRSXORQ RGB!
6RXUFH 8. DEXY GHV DX HWERQQEHY GHV UHFHOHP HOWGH HACH
BXUBN 1P P LJ IDQN WHFHQPVHQ PVBLHQAGHVIP P LI IDQVmUFHQN} D\ DQWV
IP P L DX & DQDCD HQAH HV /D SOSDWGHVIP P LJUDQN\RQADX & DQDGD GHSXIV
EIHQ SOV EQ WP SV ( QH I HWD P DIRUMY RX \RQADUIMHV DX & DQDGD DYDQN

/HIWSKII XH FL GAWRXV P RQAH @ SRSXOMRQGIP P LJ UIDQN HQ I RGFWRQGH BIXU
SpURGH GIP P LJ UDWRQ

JUXH  3CURGH GBP P LJ UDIRQ

6RXUAH  3RUNLOGH GRQQUHV FRP P XQDX\BALHY 7DEGDX GH ERUG GX SURILOGRP P L UDIRQ

&RP P H SRXUBN YDUDWRQY GoP RJ IDSKITXHVVREBN G DP HQ GHV YDUDWRQ/GH @
SRSXOMRQ!P P L UyH DX QYHDX GHVFRP \WVP DV XH GHV YDUDWRQY LB SRUBQMV DX QAYHDX
GHVFRP P XCDXWV / HVBEBDX FL GHWRXV P RQAH TXDX FRXW GH @ SpURGH

VHSWFRP P XQDX\WV RQAYX BXUSRSXOMRQLP P LI IDQM DXI P HQMU BQEY TXH M RQAYX @
GXUGP IQHU / D YDUDWRQ GH @ SRSXOMRQD YDUp GH | TRUM* UHOMEBYj i
SWHQ/ 4 XDWH FROPWIMYY 1RW * UMM YRFNA@® ( @ DEHWMRZ Q . MBA HW

* DQODQRTXH RQAYX BIXUSRSXOMRQLP P LJ b H FURIB SV IDSIGHP HQATXH ®1 VX GH
FURMDQFH SURMGFIDOCH SRXUD SpURGH
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7DEGDX 9 DUDMRQ GH @ SRSXOMRQ [P P LI DQM
SDUFRMRIM\G
9DUDIRQ GH D
&RP P XCDX\WD SRSXOMRQ P P LJUDQM
1 RUK* UYL
QARFNYLCD

(@ DEHKRZ Q. VB

* DQDQRTXH

© HMBRW

/HHGVHABNV O LI 1BV

(ZDBEXJ &DECDO

51GDX/ DNV

) IRQAR <RQIH

SUHVARWY

$XIXNVD

0 HUFWM@®: RIRG

$\KHYY

( QH DP LCDQAD SRSXOMRQ

1P P LJUDQM SDUFDWJ RUH

GDGP MRQ GVIP P LJUDQN

PFRQRP LTXHV UHSUVHQBLHOAD SOV

JIDQEEHSDWHQ ~ HWHQ

& HSHQEDQAMD SRSXOMRQUbI X IpH D

SOV TXH GRED DX FRXAY GH FHAH

SpURGH SDWDQAMGH  HQ
|_Q

( QDGRSWQMHWRQ] SGVEQ
WP H HWHQ FRP SDUDQABN
IP P LIWDQN WBFHQN] FHY TXLVRQW
DUYo VDX & DQDGED SAVWHQH
HW RQFRQMMW TXH BNV
P P L UDQN W FHQN pVEHQAS G
\KVFHSWE®N GDSSDUMQUDY
FDW.J RUHV GDGP MIRQMSDUDIQpV
SDUD | DP LaBi} HWIUDI X LoV
} TXHmLP P LJWDQN
pFRQRP [TXHV} 3RXUBN
FRKRUMV SUbFp GHOMV @ FDWJ RUH
GDGP MRQD SGVP SRYIQM pVBAW
FH®I GHVIP P LJ IDQN pFRQRP [TXHV

BRXUH & DBX® GHV DXRXLY HWERQQCHY GX UHFHQHP HQAGH

DEGDX  3RSXOMRQIP P LI IDQM VHBQ® FDW.J RUH GDGP MRQ

PP LI IDQWCFRQRP [TXHV

9 DUD\RQ GH @ SRSXOMRQ GH é

P P LJ LDQW SDUDIQOV SDUGKUI DP L@

9DUDMERQ GH @ SRSXOMRQ GH é

5aXILOV

9DUDRQ GH @ SRSXOMRQ GH 3

6RX\WFH / HVFDEXY GV DXWMXWYVDSS

H 5HPDITXH / “ FKDQMBRQGH FRP SUHQG TXH @ SRSXOWRQLP P LT IDQM YYDQAGDQ/
GHVP* @DIHVSWY VTXLD“ W DGPMHHOAH  HADQY H GX BFHQHP HQWV
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GRQQ HVGHVUWFHOHPHONGH  HW




9 IHMP HONGH @ SRSXOMRQ

3DUDSSRYY © SURMGFH / HHGVHW UHOV@! RQAKQH SRSXOMRQYIHAMADQM ( Q SOV
GXQTXDW GHVUMGHQN GX FRP W pVBLHQAGHY SHYRQGHVK J pHV FROAM
SRXUGHQHP EGI GH @ SIRIGFH ' HSOV (kJHP pGADQj /HHGV* M@ pWIWGH D/
\RWSOVGHQHX  DQVGHSOVTXHJHPpGADQSIRMGAIDO( QA HW  (xJH

P pGDQGH/ HHGVHW UWHOM@I D DXIPHONW GH  DQDEWY TXH FHOLGH @ SUIRVIGFH QD
DXIPHQN TXHGH  DQ

DEGDX 9 IHOMP HONGH @ SRSXOMRQ / HHGVHW  BHOM@I W2 QRUR

/HHGVHNY UHOV@ 2 QBUR

DQVHW
e JH P OGDQ GH @ SRSXOURQ
BRXUH ' RQQUHV GV UHFHQWHP HQWGH HAGH

OFROMHQAGH QRMUTXH @ SRSXOMRQLP P LJ UDQM GH/ HHGVHW BHQVT! YIHD.J DBP HQV
(Q &xJHP pADQGHVIP P LIWDDQNGH/ HHGV* KM@ pVBWGH ~ DQY 30QVGH D
P R GH FHW SRSXOMRQPVBIVK JpH FHW] GUHKJpHGH — DQVHASGV

& HSHQEDQVEN WQEDGFHVFKH GVIP P LI WDQN WBFHQON FHA G GVIP P LI IDQNV TXLRQW
pPLIY DX&DDEADHMWH  HW  \RQMGVALIpWHQMY ' DQVFH\RXV JURXSHGH @
SRSXOMRQ (kJHPpGDQPMGH ~ DQV EHQIQpUHXY; GkJH P pADQGH @ SRSXOMRQ
VRVEG! /H J UDSKITXH FL GHWRXVFRP SDUH BV.J URXSHV Gk J H GHV AL pUHQMY SRSXOMRQVDX

UHFHQHP HQAGH
YUXWH e JHP OGEDQHBQ O SRSXOMRQ

6RXUH  3URJUDP P H GH GRQRCHVFRP P X(DX\BALHY 7DEGDX GH ERUG GX SURILOGRP P LT UDIRQ
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3D\ VGH CDMDGRH

' DQVGHQHP EGI ®1 SOV.J IDQG QRP EUH GIP P LIWDQWj / HHGVHW UHOM@! VRQADVDX
5RDXPH 8Q \KYLGHVeVW 8 QV 3DWP LBVIP P LJ UDQN WFHQN ®1 SOV
JUDQG QRP EUH HWAQ DX eVBW 8 QV XMV GH @ 6\ UH / HV.JUDSKITXHVFL
GHVRXVP RQUHQABN  SWGFISDX SD\VGH DMDGFH GHVIP P LI IDQVHWGHVIP P LT UDQWV

WPFHQV

JUXH PP LIWDQVHRQ® SD\ VGH QDIMDGH

6RXUAH  3URJUDP P H GH GRQQUHV FRP P XCDX\BALHV  7DE®DX GH ERUG GX
SURILOGEP P LJ UDMRQ

YUXH PP LIWDQVICAHQW\HBQ ®f SD\ V GH QDIMDGAH

BRXUH  3URJWDP P H GH GRQQUHV FRP P XQDX\BALHY 7DE®DX GH ERWG GX
SURILOGEP P LJ IDIRQ
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& RQCDIMDGAH GHY OQ) XHV RIILAHBN

/DQ) OV HGH BIQ O OQ) XH @ SOVFRXUDQM| / HHGV* UHQME / RYGX BHFHQHP HQAGH
SYVEH  GHO SRSXOMRQ\REGI GX FRP W SDIDIMDQI O ' HPr PH QI O

PVDIWD OQJ XHP DMIHBIGHSOVGH  GHO SRSXOMRQVREG! © WA GH FRP SDIDMVRQ

® 1 (DD p\VBAWD OQ) XH P DMICH®BIGHOMLRQ ~ GH @ SRSXOMRQ \BQEY TXH BNV

OQ XHVQRQR! | LFIHBN p\BLHOAMD OQ) XH P DWMLH®! GHOMLRQ

&KH GNP P LJDQN QI OV GHP HXUH @ OQ) XH @ SGVFRXUDQM /D P DIRUMY GHV

IP P LJWDQN QH P DWADIHQATXH GDQI OV 8 GH SHWM P LGRUMY P DIAMDIBN
GH{ OQXHVRIIEHBN PDVVHXGPHQV ~ GH O SRSXOWRQLP P LI IDQM GH P DIADIW
TXH ®I DD

6LARQH FRFHQAH \KUBNLP P L1 UDQN BFHQN @ SURSRWRQGLP P L1 UDQW D\ DQW

XQTXHP HQAKGH FRQLDMDGFH GH Q) OV pVBMSGV [P SRYDQM DWLI CDQW Ve e\,
TXH @ SIRSRWRQGH FHX| D\ DQAKGH FRQCDIMDGFH GHVGHY OQI XHVR! | LEELH®ND GP IQ4
i $XFXQIP P LI IDQAHFHQACH P DIMDIVKQT XHP HQAB! | DDV

/ DQI XHV SDUCHV ¢, ©® P DMVRQ

8 QH P DIRUMY QRDE®! GIP P LI IDQN SDUDIHQAGDQ) OV ® SOVVRXYHQN @ P DMVRQ
/D GHY lgP H Q) XH @ SGVFRXUDP P HQASDUPH| @ P DMVRQpVBMIDQ) OV HWKGH RX
SOMHXY OQ) XHVRQR | ELHBN / DDEH PVBIWD WRMGP H OQ) XH @ SOV
FRXUDQM

3DWP LBVIP P LJ UDQN WFHQN RQREVHYDIVMKGH SOIVJ UDQGH GYHYMW P DIV @DQ) O UABAW
O OQ XH O SAVFRXDQM \XIMH GH UDEH SXVGH Q) OVHAGXQH RX
SOMHXY OQ) XHVRQR | ELHBN

v OEXFDMRQ

( QPR HJIH O SRSXOMRQLP P LJUDQM GH/ HHGVHA UHOM@! DYDIMKQ QYHDX Gp\WWGHV

SOVp®YH TXH O SRSXOMRQVREG! 3DWP LVRXVENVIP P LJWDQN SWVGHVGH WAY
DYDIHQADX P RQVXQFHWIFDWXQGS®P H RX XQJ IDGH Gp\MGHV SRUMHFRQEDILAV

FROQAM GH O SRSXOMRQVRE®! / HVIP P LI IDQN pFHQN PVBHQAHGFRUA

SOV \KVFHSWEGN GDYRUWLP IQp XQH | RWP H TXHBRQTXH Gp\MGHV SRUMHFRQEDILIAV

( P SGLHNHYHXV

(Q GVVIX] GDPWHWY GH @ SRSXOMRQDPWYH GH/ HHGVHW  UHOA@ p\VBHQA
IQPUHXYj FHY GH GHQHP EGI GH @ SUIRVIGFH 3DUWP LOVSHIRQUHVKIpHVGH
DQV G\ GDPRAW j / HHGVHW UHOM@ pWIMIQ pUHXUGH SWVGH | FHOLGH
@ QEUR 6LARQFRQUCGHUH @ SRSXOMRQKJpHGH  DQVHWEG @ GlLIpUHFH VpQYH|
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7DEGDX  3DWASDIRQ DX P DURKO GX WDYDIO/ HHGVHW  UHOM@ W2 QIUR

HHOVHA UHOVD 2 QUUR

DX GBHRIM\Y GH @ SRSXO\RQ DRYH GH
¢ DYV

DX GBRM\G GH O SRSXOMRQ DARYH
SRSXDMRQAICHGH  DQVHABOV

BRXUFH ' RQUUHV GX SHAHOWHP HONGH

/HVBX GDPWHY GH @ SRSXOMRQIP P LT UDQM GH/ HHGVHW UHOAM! pVBMIQ pUHXU]  FHOL
GH @ SRSXOMRQ\RE®! 0 RQVGH @ P RW GH @ SRSXOMRQLP P LJ UDQM RFFXSDIW
XQHP SELRX p\BIVDRWYHP HQN @ UHFKHUIFKH GXQHP SEL

& HSHQEDQNSDUP LBVIP P L1 UDQN FHQN GV GDPRAW pVBIW

FRQIGUDEGP HQABGV p®Yp TXH FHOLGH @ SRSXOMRQ\RE®! HAGH O SRSXOMRQ
IP P LJ UDQM \RD®! OFRMHQAGH JDWEHY GASUTXHQP R HIGH GVIP P LI DQNV
b FHQNV BBV i MGHQNV QRQ SHUP DCHQN pVILHQAFRQUGH UIDEGP HOABGV MIXQHY TXH @
SRSXOMRQIP P L] YH \RDGI

3HQEDQMD SDQPPIHGH&29,  GIVEX GHFK{ P DJH DX & DQDGD pVBW BN HQ
HV  &HD\H U QW CDQVGHQHP EGI GH GRQHVGX 3URI WDP P H GH GRQQHV

FRP P XQDXVBILAV TXLP RQAM TXH / HHGVHW UHOVA! DYDIHQAKQWX] GH FK{ P DIH GH
HQ OFROMHQAGH QRMUTXH ®1VBX GH FK{ P DI H GH @ SRSXOMRQLP P L] IDQM \RE®!

HWGH @ SRSXOMRQIP P LJ UDQM WFHOM PVBIVEGVpGNp TXH FHOLGH @

SRSXOMRQ\RBG

(Q G UHVHQX GHP SBLP R HQj / HHOVHW B pVBAWY

FROUGPDEGP HQAQ pUHXU] @ P R HQGH SURMGFID®! \RWVKCH GLLI pUHGFH GH
RX

7DEGDX  SHYHX GBP SERLPR HQ /HHGVHW UWHM@I W2 QDUR

HHOVHA UHVD 2 QUUR

5HYHQX GBP SBLP R HQHQ SDWPL
®VECQALADILHY

6RXUH ' RQQOHV GX 5HRHQHP HOAEH

QWY QRMUTXH BVLP P LJUDQW GH / HHGVHW  UHQAM pVBHQAXVFHSWEBN GDYRIUGHV
UHVHQVIQ pUHXWYj FHY GH @ SRSXOMRQVRE®! / H UHYHQX P pADQDSWVIP S{ WHQ
SRXUGHQHP EGI GH O SRSXOMRQpVBIWGH FROAM SRXUBNIP P LJ IDQN
/ H URYHQX P pGDQDSUVIP S{ WGHVIP P LJ UDQN Y FHQN PVBMIHGFRUH SOV | DIE®!
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JLUIXH  5HYHQX P OGDQ DSWW P S+WHBQ @ SRSXOMRQ

6RXUAH  3URJUDP P H GH GRQRCHVFRP P XQDX\BILHYV 7DEGDX GH ERG GX SWRILO
G2P P LJUD\IYRQ

/ D Sy YDBIFH GX | DIE®! UHYHQX GDQV @ SRSXOMRQIP P LI IDQM p\BIMEGV p®IYpH TXH @
SRSXOMRQ\REG! /H 3URI UDP P H GH GRQQHVFRP P XQDXVBLLHV WD Sy YDBIFH GHV

SRSXOMRQYj | DIEGI UHYHQX | GDIGH GH GHY P VKWV B VHXIOGH | DIE®! UHYHQX DYDQW
IPS{W6)5 $Y, HAD P HXUH GH | DE®I UYHQX DSWVIP S{W0) 5 $S, (QEWH ®I6)5
$Y, UHS U VHQM XQVHXIGEH UHYHQX HQ GHVRXV GXTXHOMGN | DP Lab RX BN SHIRQHV
GHYDIHQAFRQDFUHU  SRIQNV GH SRXUFHQEN H RX SGV GH BIXUBHYHQX SDYDQNP S{ V@
TXHOPRHYH] O RN DX @JHP HQAHMDX Y WP HQV}  6VEMYXT XH & DQDGD

D 6HBQMO )5 RQFRQICHUH TXH BNV SHIRQIH RQAKQI DIEG! UAYHQX ®WTXH B m
UHVHOX DMV } GH VXV BNV SHIRQGHY GXQP pQDJ H mHWAIQ pUHXU] © P RMp GX
UHVHOQX P pGDQDMV }  6VEMYMI XH & DQDCD E

BHBQBNGH] P HVXUHV @ SRSXOMRQIP P LJ IDQM pVBIMEG WFHSWE®I GDYRIUXQ
| DIE®! UHYHQX TXH @ SRSXOMRQ\REG! 6HBQO P HKW GX6) 5 $Y, GNP P LIIDQN

UFHQN PVBLHQAFRQUGH IDEGP HQABOIV \KVFHSWEBN GDYRIUXQ| DIEG UHYHQX
TXH @ SRSXOMRQ\REG! HAD SRSXOMRQLP P L] UDQM \RD®!

(Q SOVGH @ P RMp GH @ SRSXOMRQDPWYH REFXSpH GH/ HHGVHW UHOMEB

WDYDIIMGEDQ/ OQGHVFLQT VHRWIXLY LQGXWAIH\KYDQN  \RIQV GH \DQIY HADWIWBGEH
\RFID®! FRP P HIFH GH GO FRQMKPARQ VHRWXUP DQXI DRMUHU HADGP IQVADARQ
SXEQXH
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7DEGDX (P S®LSDUVHRRXUGDRIMMY /HHGVHW  UHQYLADH
6HAMXUGH @BQGXMAH (PS®LRWEO

6ROV GH \DQEG HADWMBGRH \RADG!

&RP P HIFH GH GOMO

& ROWKRNRQ

6 HRARXUP DQXI DRXUHU

$ GP LOWIDIRQ SXEDN XH
6RXUH ' RQQCHV GX SHAHQHP HOAGH

3D LBVIP P LJUDQN GVALQT SUGFISDX] VHAMXWY GDPWHWY HQWUP HV GHP SGLPVBLHQABN
\RIQVGH\DQ FA@MWABGFH \RFID®! G FRP P HUFH GH GO G VHRWIXUP DQXI DRMUHU BNV
VHIYEHV pGXFEDWN DIQUTXH BNV VHYEHY GKpEHU HP HOAMWGH BEXUIDWRQ

7DEGDX (P S®LGHVLP P L UDQNVSDUMRRXUGERIMMG /HHGVHA UHOMO
6HAMXUGH BQEXWUH (P SBL7REO

6ROV GH \DQEG HADWMBGFH \RADG!

&RP P HIFH GH GOMO

& RQIKANRQ

6HMFHY QAW

6HYEHY GKCEHU HP HONAWEH UMEXUDIRQ
BRXUFH 3URJWDP P H GH GROUHVARP P XCDX\IILAV 7DEGDX GH ERWB GX SURILOGEP P LJ IDIRQ

3DWP LBVIP P LJ UDQN WFHQNV GVFIQT SUGFISDX] VHRMXWY GDPWHWY HQWUP HVGHP SBL
PVBLHQABN VHYEHV SUR HWIRQHY VFLHQALT XHV HVIMFKQTXHY BV VHYEHV GKpEHU HP HQW
HWGH UHWXUDARQ BNV \RIQ/ GH \DQWY HWIDWIMBGFH VRFDG! ® VHRMXUP DQX DRWUHUHWG!
FRP P HIFH GH Q\BIO

7TDEGDX (P S®LGHVP P L IDQW WFHQV SDUVHRRXUGDRIYMD / HHGV HW UHOYLAD

6HAMXULQGXWIHO (PS®LRDNO

BHYEHV SIRHWRQEHY VAHQMT XHY HARKQT XHV

6 HMFHY GEXCEH. HP HONAWGH UHIDXUDIIRQ

6RIQV GH \DQE HDWIMBGAH \RAD®!

6 HRARXUP DQXI DRXUHU

&RP P HIFH GH GOMIO

6RXUAH  3URJUDP P H GH GRQCHV FRP P XCDX\BALHY 7DE®DX GH ERUG GX SURILOGRP P L UDIRQ
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/ H DP HQ GHVIQEFDWIXW\RFIR pFRQRP [TXHVHAGP RI UDSKITXHVFL GHWKVD Yo @
SOMHXY WQEDGFHY %HQ TXH @ SRSXOMRQVREBG! GH/ HHGVHA UHQAM \RIWHQ

DXJ P HQEMRQ FHVBX GH FURMDGFH HWAELHQLQ pUHXUj  FHOLGH @ SUIRVIGFH GDQV\RQ
HOHP E®! ( QRXWH BN GRQPHV] @FKHD GX FRP W P DVTXHQAKGH YDUDWRQ FROUGH UDE®!
GH @ YROMRQGH @ SRSXOMRQDX QYHDX GHVFRPPXQDXWV TXLHQAH ~ HW D YDUp
aH GDQV®IFRP W GH 1R * UHOMD | GDQVFHOLGH 3UHNVFRM/( QGDXWHV
WP HV BNV FRP P XQDX\WV FROMMDQMY GH/ HHGVHW  UHQA@ FROCDMWHQAGHY\WQEDGFHV
GH FKDQI HP HQAGPP RJ UDSKIT XH VHQUE®P HQAGLLI pUHQMV

( QFH TXLFRGFHCH B! YIH@AM-P HQAGH O SRSXOMRQ GWGH D hYp@ WRY FRIFOMRQY
QRIEBN 3UHP lgUHP HQMD SRSXOMRQGH / HHGVHW UHQAM! pVBIVBOV K J pH HAVHADIW
SOV DSIGHP HQATXH FH® GH O SURVIGFH GDQVNRQHQHPE®! (Q OV SHIRQHVK I pHV

UHSUVHQBIHQABO GXQ TXDWNGH @ SRSXOMRQGH / HHGVHW WHOM@ ' HY] lgP HP HQVD
SRSXOMRQIP P LI IDQM GH/ HHGVHW  BHOM@ pVBIMEOVk J pH TXH @ SRSXOMRQJ pQp DG

30VGHO P RW GH O SRSXOMRQLP P L] pH pVBIMWFRQWMYMpH GH SHYRQGHVK J pHV BWGX
BHFHQHP HQAGH TRMgP HP HQVFHSHQEDQAGN P P LI IDQN Wb FHQN GH / HHGVHW

* UHQAM! p VBHQAGHWIP HQASGV MIXQHV 3DWP LBV IP P LI IDQN WFHQN GxJH P pGDQHQ
PWIVWGH  DQV EHQIQpUHXY (xJH P pGADQGH @ SRSXOMRQVRDG! GX FRP W HAGH @
SURMGFH

& HWH GMACPWRQ HQAMH BV LP P LI IDQNV GH BQJ) XH GDWE HWBNVLP P LI IDQIV U FHQVVHP E®I \H
UH @WIUGDQY BN GRAQHVGX P DIFKp GX WDYDIO$ W TXH GDQVGHQHP EG BV\BY
GDPRAW j /HHGVHW UHOM@I pVBHQAIQ pUHXYj FHX GH @ SURMGFH SDUP LBNVIP P LT UDQWV
WFHQN GV GDRWHWY PVBIHQABOV p®NpVTXH FHY GX FRP W HAGH @

SWRYIGFH * \WAH GH FRP SDUDMRQ GIVIZX] GDPWHWY GH GHQHP EGI GH @ SRSXOMRQ
IP P LJUDQM GH/ HHGVHW  UHQA@ HIAGXQSHX SOV GH

/HVIP P LIUDQN GH/ HHGVHW BT pVBHQAB OV VKFHSWEBN TXH @ SRSXOMRQ.J pQpUD®!
GH VLYW DYHF XQI DIEGI UHYHQX 0 DO BXUQYHDX GH \FRDUMY SOV p®ivh HABXUSOV
JUDQGH SDWFELSDWRQ DX P DUFKp GX WDYDIOGN P P LI UDQN U FHQN pVBHQAB OV \XVFHSWEBN
TXH O SRSXOMRQ.J pQUDG! HABHQHP EGI GH @ SRSXOMRQLP P LJ UDQM GH FRICDWAH FHWSH
GH QLI EXWVI LQDFIG U 6HBQD P HKWH GX6) 5 $Y, GNP P LI IDQN WFHQN
PVBHQABGV GH WRY | RY SGVAKVFHSWEBN GDYRUXQI DIEG! BYHQX TXH O SRSXOWRQ\RDGI!

' HPr PH \HBQ®NFKILI BV GH G UAYHQX P pGDQDSU VP S{ WEHV P P LI IDQW
WFHQN PBAMFRQIGH IDEGP HQAKQ pUHXUDX WHYHQX P pGDQDSUVIP S{ WGH
CHQHP EGI GH @ SRSXOMRQ

* EIHQGHVPJ DBV @ SRSXOMRQLP P LI UDQM GH/ HHGVHW UHOMM! VH GYHWILIH / HV

QLI pWHFHVQREEGN GKJIH GHWDX GDPWMY HWGDXWHVIQEFDWMXW\RFIR pFRGRP [TXHV
HQAM GNP P LJ UDQN GH BQI XH GDW HWBNLP P LI IDQA U FHQNV | RQATX LOHVAGLLI LG GH
SDUBUGXGH VHX®! SRSXOMRQGLP P LJ UDQNV DYHF GHV FIFRQWEBIGFHY FWGHV EHVRIQY

\IP DU
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( QRXAH DEWTXH BVLP P LI IDQN pFRQRP [TXHV\RQABY B WSH GLP P L1 IDQN ®1 SOV
IP SRUDQASDUFDWIRIHGDGP MWRQHQAH ~~ HW  BVIP P LJWDQNVGH @ FDWJ RUIH GX
UHJ URXSHP HQAYDP LODCHABN b1 X IpVRADXI P HQN | XQUWP H SGVDSIGH TXH BV

IP P LJ UDQNpFRQRP LTXHV / D SRSXOMRQGH I XJ IpVD SOV TXH GRXEQ DX FRXY GH FHAM
SPURGH ' XQSRIQAGH YXH @ XM XH LD SOSDWGHVIP P LI vV SDUDIHQADQ) DLV
i ©®PDMRQ Fp\BWGHWHP HOAP RQV/I WTXHQAFKH BVLP P LIV pFHQN

5O0XABW GH CHITXOM DXSUN GHV [P P L DOV
' RQQOHV GCP RIWDSKITXHV
6\DAGRP P LI UDQW

2 QD GHP DQ® DX SRQEDQN GH CHINX W GLQET XHUBKXUMBMGLP P L1 UDQA,O/DJ MDIW
GH @ \HXG! TXHVRQREQ DVRLH DI LQGH VDWKUHUT XH BN i SRQEDQN pVBLHQADGP MME®Nj
SDWFISHU] GHQNX W / D SGSDWGHV i SRQEDQNVRQAP P LI gy DX & DQDED HQVBQATXH

P HP EUHV GH @ FDW.J RUH GX B URXSHP HQAIDP LaDO DQEY TXH BVIP P LT IDQN GH @
FDW.J RUH pFRGRP [TXH YHDIHQAHQ GHX] lgP H SRUMRQ XMV GHVIP P LJ IDQN
WXOILH GXQ YD GH WDYDIOMP SRUDILH 8 QH QM FRP SQW GHV 4 SRQHVHWRXQH
GDQV® VDE®DX FL GHWRXY

7DEGDX  S5CBRQMV: @ TXHWIRQ | /HTXHOGHY OQRGFOV VXLYDQW YRXV GCRUMBI P LHX] "
J HQ FH TXLFRQAHWCH G WANERP P LT IDQW

2 SWRQV/ 5CBRQHV

- DLIP P LJ W) DX & DQDED HQ\BQATX LP P LI IDQAGH © FDV RUH GX UHJ LRXSHP HQA
IDP LIDO

-BDLLP P LW DX & DQDGD HQ\BQATXBP P LJ UDQAGH @ AW RUH GFRCRP LTXH

-EDLLP P LJ WD DX &DQDGED DYHF XQ YWD GH \WDYDIOMP SRUDULA

-H KLY DRXYHDP HQADX & DQDGED HQ \BIQAT XEDXGEDQADDQ) HJ

-H \IXLY DPYHBP HQADX & DQDED HO\BQATXH WOUGHQARP SRIDLUH XNDIQHD \NKDILF
G XQ YD GH @ XRUMIRQ GH YR\ DI H GBI HJFH & DQDGD 8 NIDICH $98 &8

-BDLLP P LJ W DX & DQDED HQ\BQATXH LE1XJI 1O SDUWDLQO SDUGH J RXYH.HP HQW

-BLLP P LJ D DX & DQDED HQ\BQATXH GHP DQGHXUGEDM®! HAH VKLY P DIQMIDQW
AR HQ FDCDGAHQ

$ XU0H

-H \XY DRXHDP HIADX & DQDGD HQ\BQATXH GHP DQEHXUGEM®
3UWRUH QH SDVICBRQGH

-BDLLP P LJ WD DX & DCDGD HQ QAT XH L1 X 1O SDUDIQD SDUG! VHRRXUSWYO
7RIOGHV LWDSRQGEDQW
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/1HX GH WDIGHIH

/D P DRUMY GAVSRQEDON]  GHINX W YYDIHOAGDQY @ V@B GH YARFNH /D
P XQELSDOY GH 1 RW * UHOV PVBIVD GHY] LgP H hSRQH @ SOV W TXHM
VBQGELY TXH B FDQRQG$ XI XWAHWB! FDQRQ G$WHQY pVHQABN WRMAP HV SRV
BNV SOV P TXHIMV

7TDEGDX  5CBRQHV, O TXHWIRQ | 2 KDEMWM YRXV¢ /HHGVHW UHM@' J
2 SWRQV/ 5CBRQHV
9 L@ GH YARANYLD

0 XQASDOMGH 1 RW* UHOYD)

& DQRQ GBS XI X\

& DQRQ GBS \KHY/
&DQRQGR @ DEHKRZ Q. \BA
91aBI GH* DQDQRTXH
&DQARQCGH) RO <RQIH
&DQRQ GH/HHGVHAGHVO LGBHBY

9 L@ GH 3UMVRW

II@MIHGH: HIBRW

3WINMH CH SDV WBSRQAH
&DQRQ GR GZ DIBVEXU K & DUEQDO
&DQRQGHO0 HUWAW@: RIRG

& DQRQ GH 51G-DX / DNV

7RINCGHY OBRQEDQV

' XUH GH \OWXUDX & DQDGD

/ D SOSDWGHV SRQEDQN|  CHINX W RQAGFO r WH DX & DQDGD GHSXY  DQVRX
PROQV/ /D YSROH O SOVFRXADOMPVBIWGH | DQV/ 8 QH QM FRP SQW GV SRQAV
\VH WRXYH GDQ/ @ VBEGDX FL G-MRXV

6/5,3 SIRMWGH WHFKHUFKH




7DEGDX  5CBROHV: O TXHWIRQ | ' HSXIVFRP EIHQ GH \WP SV OMVYRXV DX & DCDGD" J

2 SWRQY 5CBRQHV
¢ DV
¢ DV
30vGH DY/
0 RQVGXQDQ
7RICGHY WSRQEDQV
eJH

/HVBSRAEDON]  GHINX W pVBLHQA) pQo LDBP HOABGV MIXGHV TXH @ SRSXOMRQ
1P P L] pHREGI FRP P H QQETXHOABN GRQQHV GX WHFHQHP HONGH 6\VEMYXAT XH

&DDD 33VCH GHVWSRAEDONpWIHQKIpVGH | DQV VBQRVTXH SV
H PWDIHQKJIPVGH | DQV /HJWDSKITXH FL GAVRXV SUVHOM © QAM
FRP SQW GHV (pSRQHV

JUXWH  5C8ROH¢ O TXHWRQ | 4 XHORAWRWHAIH' J

2 WICH HKQTXH
30VGH O P RW GHV SHYRQGHVIOMUR] pHVDSSDUMDIHQN OXGH GHVWRY R IGHV
HWQTXHV\XYDOMY 9DV 1RLY HVS UDEHV GHVSHYRQHV

LQMURI pHVRQABUb I plp (H SDV hSRQAEH

6/5,3 SIRMWGH WHFKHUFKH




7TDEGDX  5CBRQMHV: O TXHIRQ | &RP P HQMRXVGCRULH YRXV J

2 SWRQY 5CBROHY 2 SURQV 5CBROH
YD $\IDITXH GH @ XHW
SH , 13
LR H ,WbQDQ $1JKDQ
SH 1RUDQMDY 1RU _DSRCDIY
D 1 DP ¢
UFDIQ 1 RIUCRUGDP CUFDIO -
$ UDEH \
&REHD
OXGS VDI $ VDI XH GX 6XG (WY
SH ,QAHQGHEW
3DNMBCDLY 6L/ DQNDL S H 9H@PL
&DP ERGJIHQ /DRIHQ
&KICRY 7KDEDQEDLY
3KIIBSIO 3UAIRUH QH SDVEBRQGH
JDIR KMVSDQTYH
7RDOGH BSRQEDON
* HAH
/D P DRUMY GHV SHYRQCHVD\ DOMHSRAEX | GHITXr W RAGOFOUb 1 WH GH\H H
P DVFEX® / HVDXWH RQAGOFO r \WH GHVH HIpP 190 RX QROELCDILAH

WQAVTXH  RQABWIpY CH SDVHSRQEH
JUXWH  5CBROHV: O TXHIRQ | &RPPHOAECRUYH YRXV YRIWH LGHQIMI GH I HIH' J

GHOMY/* 974

( QMLRQXQWAY GHV SHURQHVIQMURI pHVRQAHSRQEX TX HBV VH FROUG UDHQN
FRP P H P HP EUVGH @ FRP P XCDX\W /* 974  \BQEAY TXH BN DXWH RQA SRQGX

TXHBN H @VBAHQASDY RX TXH®V S\ pUDHQAH SDV iSRG
6/5,3 SUIRMWGH UHFKHUFKH




/ DQIXH P DIMCHD

/ HVFLQT OQI XHVP DWMLEHBN BV SGV FRXUDP P HQASDUPHV SDUBN SHYRQGH
LOMUR] pHY pVBLHQADQ) DL ®I FKIGRY ®l DD ® DORH HW
® FDQRQDLY $XFXQH DXAWH OQ) XH P DWLCHD®! Qp\VBIVBDUPH SDUSGV GXH
SHYRQH

JUXH  5CBROHV: O TXHIIRQ | 4 XHDB HWYRWH OQ) XH P DMCHD J

0 DavH GHV OQ) XHV RIILAHBNV

3WVCH GHV U SRIEDQN RQANDFO TXIO SRYXYDIHQASDUBIUHWFRP SUHQBH QI OIVm
EIHQ} RXmMWVEIHQ} 6HXBPHON  GHVIphSRQEDQNRQAGFO TXIO G SDUDIHQAMP DO
} RXmSDVGX RXW

7DEGDX  S5CBRQMHV: O TXHWIRQ | ' DQVTXHIDI P HKUH SDUB] YRXVHWRP SUHH YRXV
@Q O

2 SWRQV/ 5CBRQHV

7UVELHQ

%HQ
$WH EIHQ
0 DO

3DV GH \RXW
7RNOGHY WSRQEDQNV

6/5,3 SIRMWGH WHFKHUFKH




%DXFRXS P RQVGH U SRQEDQN SRXYDIHQABDUBIURX FRP SUHQGUH ®1 1 DD ( QALRQ
GHV Y SRIEDQN RQAMPFOY TXIO SRYXYDIHQASDUBIUHWFRP SUHQGBUH G | IDQDIVMELHQ} RXm
WIVELHQ} \BQEY TXH SOVGH @ P R RQAPSRAGX mP DG RX mSDVGX RXWY

7TDE®  5CBRQMAV: @ TXHIRQ | ' DQVTXH®I P HXUH SDUB] YRXVHWRP SIHH YRXV O
IWDQ DV

2 SWRQY/ 5CBRQHV
0 DO

3DV GH\RXW
$WH EHQ
7UVELHQ

%HQ
7RIOGHY WDSRQGEDQV

&RP P XCDX\® UHDI LHX\H

30V GH @ P RMD GHV SHIRQHV IQMURI CHY RQNICSRQGX TX HBN OBHQNKUDNHIHV
GHV SHYRQHV IQMUIRI CHY RSO ADO CH SDVIEBRQEH

7DEGDX  5CBRQMHV: O TXHWRQ | 6LYRXVOMYP HP EUH G XQH FRP P XQDX\WW UHDJ LHXH
Y@ LQATXHUDTXHB J

2 SWRQY 5CBRQHV
&KWDMYH

$ X\H

+LQERX
0 XVX® DQH

URXCEKIMM

-XIYH

6INK

3N QH SDV IWBRQGUH
7RBOGHV ICBRQEDQW

6/5,3 SIRMWGH WHFKHUFKH




5DIMVRQ GX GCP QDI HP HQWY, /HHGVHW  UHONO

/ D IDMRQ® SOV FRXDQM SRXUDT XHB BN 4 SRAEDQN RQAGP pQUIp j /HHGVHW WMD)
PVEIWD | DP @ RX G\ DP LV \IXH SDUVD SGV.J IDQGH DEREDELDYY SDUUDSSRWDX]
JUDQEVFHQAH HWKQHP SBLEDQV O pJIRQ GV p SRIEDQNV QROAEDV
FKRM.GH YW /HHOVHW BHOM@ P DIVROADW FROADQNVGHGIIDLH — GAVWSRAEDQN
RQABUI plp GH SDVHSRQEH /D QM FRP SQW GHV b SRV LI XUH GDQV G VBEGDX FL
GHVRXV

7DEGDX  5CBRQMV: O TXHWIRQ | 3RXUIXRLDYH YRXVGCP OLDIO ¢, /HHGVHW UHOMO!

2 SWRQV 5CBRQHV

SRXUD IDP L HAVRX GV DP LV

30V DERWEDE®! TXH BV J IDQGV FHQNV

3RXUXQHP SBLGDQV D QI IRQ

$X\WH

-H@LSDVAKRM. &HD D O® GCHGO SRXUP R

3N QH SDVIEBRQGH

3RXUGH VRXIHQ FRP P XQDX\DLLH

3RXUGHY OXGHV SRVWWHRQGDILHY
BRXUGBN J IRXSHY FXAXUHY RX @ XIMIT XHV GH @ I IRQ
7RIBOGHV ICBRQAHV

/ RIHP HQVOGXFDWRQ UHYHQX HWHP SBL
/RIHP HQNV $ ERWEDEIMW SHIHQPH HWARQYHDQAH

/ D SOSDWAGHV 4 SRQEDQN HAP HQATXH GIXUMYDWRQ DPYHD! HQ P DV UH GH @ HP HQAHW
DEREDE®! DFFHSVBE®! HWFRQHDEG! 30/ CGH GHV U SRQEDQN RQAGFO TXH BIXU
®J HP HQ\DVBMDER EDE®! RQAlH SRQGX TXIOp VBV | MDP P HQAWSDFIHY] SRXUGN
SHURQHVTXL\ YYHQAHMBO GH ROAFOY TXIVEIVWHQERQpVEW

vGEXFFDRQ

/ HQTXr \M D GHP DQ® DX Y SRQEDQN TXHDVBAWBXUS G KDXWQYHDX GpGXFDWRQ /D
SOSDWNGHV h SRQEDQN RQADFKHYD XQH | RUP H RX XGH DXWH Gp\WGHY SRUNHFRQEDILY

GHV i SRIEDQNV RQNREWQX XQGSOP H GXGH pFRBI GH FRP P HIFH RX \WFKQTXH
RQAKQGSOP H GpWGHVFR®J DBV RQAKQEDFFDDXpDWHW  RQAKQGSOP H
GPWGHV\XSpUHXUA 7RXVEN PSRQEDQN| GHITXr \WM RQADX P RQ/WMUP 1Qp BIXY p\MGHV
\HFRQEDIUAV

6/5,3 SIRMWGH WHFKHUFKH




JUXWH  5C8RQHV ¢ @ TXHWIRQ | 4 XHOHWBI SOV KDXWQYHDX GH \VFROUMY TXH YRXV DYH
DWRLQN J

6 \WXD\YRQ GBHP SB&L

(MR  GHVSHIRQHVIQMUIRI pHVRQAKQHP SBL /D P RMp GHV SHYRQGHVIQMUR] pHV
RQAKQHP SELHARDYDIABIQN WP SVSGLQ XQWAY RQAKQHP SELHARDYDIABIQN

WP SVSDIMHOWQAVTXH  \ROAGHVWDYDIBXWIQESHIEDON  GHVSHYRQGHV

LOMURI pHVAVRQADX FK{ P DIHP DIVj @ UHFKHUFKH GXQHP SBL WQAVTXH  QHIRQABDV

SDWH GH @ SRSXOMRQDPWH GpP XQppH

) LIXUH 5CBRQAV ¢, @ TXHIRQ I 4 XHORVWYRWH VDWNCBP SB J

6/5,3 SIRMWGH WHFKHUFKH




$ GOTXDIRQ GH GHP SBL DX QYHDX GH FRP SOMAHV HWG H SOUHGH

3QVGHVGH] WAY GHV SHYRQHV IQMURI pHY RQAD SRQEX TX HBN RFFXSDIHQAKQ
HP SBLFRUHMSRQEDQN GXYFRP SpWGFHVHW GXUH SpUHQFH

7DEGDX  5CBROHV: O TXHIRQ | 2 FRXSH YRXVXQHP SBLTXLFRUHSRG ¢, YRV
FRP SOMIPHVHW, YRWH H SCUHGH' J

2 SWRQY 5CBROHV
2 XL

1RQ

-H QH WDYDLE®! SDV DRYHDBP HQWV

3UWNH CH SDVIOBRQEH
7RINCGHV CBRQHV

$FANWVDX \HMAHV

/ HQTXr W GHP DQEDIMDXY] 4 SRQEDQIV G p YDOHUBXUH SpUHQFH DYHF GLYHW \HYEHV
SXETVHWERP P XCDXVBIUBA] / HHGVHW UHOM@ / HVALQT VHYEHV BN SOV X\WDp VpVILHQAD
\DQW OV VHYEHV P DWV @OFDIRQ ® GIHP HQNV HAGI

J RXYH(HP HONBFDCHWEDUD BL

y GHV U SRQEDQN RQD YOO GV VHYEHV GH\DQW FRP P Hp\BQN \RXWBI P RQY
ERQ/ \BIQEV/ TXH GNVRQARU pVP DXYDLYRX WgVVP DXYDLY

y GHV SHIRQHVIQMURI pHV R p BVVHYEHVGH BMLYj  VRXWBI P RQVERQY
WQAVTXH  GVRQARI pVP DXYDVRX W4VP DXYDLY

y GHVSHURQHVIQMURI pHVRQARMI p BV VHYEHV pGXFDWYj  \RXWBI P RQVERQ/
WQEVTXH  GVRQAR pVP DXYDIVRX W VP DXYDLY

y GHV SHYRQEHVIQMURI pHVRQAR p GV VHYEHVGH & HP HQY \RXABI P RQ/
ERQ/WBQAVTXH  GVRQARU pVP DXYDLYRX VP DXYDLY

y GHV SHURQHVIQMURI pHVRQAR p BV VHYEHY GHV FRBPWHWWY BFDBNRX
DGP IQVADWYj \RXAWBI P RQVERQ/ VBQAVTXH  BVRQARL pVP DXYDLYRX W4V P DXYDLY

| HVFIQT VHYEHVENVP ] RV ERQV WYVERQY H FHBIQN p\VBAHQABN \HYEHV GH @MY

O SRTFH BNV VHYEHV GIP P LI IDWRQ HAG pVBEQAHP HQ/ QGFDIRQ
O \DQWY HWBI & HP HQN
3DUP LBV \VHYEHVP DARWY @ \DQW HAWBNWDQ.SRW SXETFV PVBLHQABN

VHXOVHYEHVTXDXPRQY  GHV U SRQEDQNRQARL pVP DXYDLY

6/5,3 SIRMWGH WHFKHUFKH




7DEGDX  5CBRQMHV: O TXHWIRQ | 9HX@®] ODOHUYRWH H SCUHQFH DYHF BN VHYEHY
\KLYDQW,, /HHGVHEY U@ J

LLERQ| | oy AW 18 SV

(I A TIVERG Q P DXYDLV P DXYDLV XMDO

6DQW

6 HMFHV (CACD\A

vGOXFDIRQ

/RIHP HQNV

* ROHEGP HW
®FDO/D &L

(PSEL ) RWP DIR]
SUR HVMRQCHD!

BHYEHV
GRP P LJ IDIRQ HA
GENEQKP HOM

3RTH

7UDQSRWWHQ
FRPPXQ

) RP DIRQ
@ XMETXH HQ

DQI O

6DQW P HODE®!

XUGTXH
TUEXQDX

) RPP DIRQ HQ
IUDQ DLV

* DUEH GBHADQW

7TRBCE HVSRQGHQW

6/5,3 SIRMWGH WHFKHUFKH




$ FAWV ¢, GOMSUOBMRQ QQJ XM XH

/D P DNRUMY GAVSRQEDON] GHINX WM TXLVH VRQAHQEXY GDQVXQK] SIMBCRX XCH
FQITXH GH \DQWY RX TXLRQABDUP | XQSUR HWMRQQHIGEH @ \DQWY DX FRXW GH @QQpH
PFRX@H QRAAEDV HX EHVRIQ GLOMBUD VIMRQ QI XMAT XH  ( QMLURQ GHV P SRIEDQAV RQV
HX UHFRXWYj  XQFHWIIQ QRP EUH GH \HYEHV GLOMSUbVIMRQ @) XA XH TXH FH \RMSDUG!
ELDLY GH VHYEHV TXLOXURQADW | RV RX HQDP HDQAXQP HP EW GH ®IXUI DP LG

RX XQDPL GHV 4 SRIEDQNV RQAGHP DQ3p GHVVHYEHV GLOMSUVEMRQ
QXM XH P DVQHQRQASDVUWHOX VBQAVTXH  RQASUIplp GH SDVUSRQBUH

7DEGDX  5CBRQMHV: O TXHIRQ | BLYRXVOM/D@ ¢ @S0, XQH FOQUTXH GH \DQWRX
\LYRXVDYH SDUD¢, XQ SURIFMRQGHOGH @ \DQ® DX FRXLY GH CDQQCH CFRX@QH  FRP P HQND
FOQTXH D VIH®! IRXQL AQMSIOINRQ  HQ SHYRQUH SDUMIDSKRQH RX SDUYIGCR' J

2 SWRQY 5CBROHV

-H @DYDLY SDV EHVRIQ GRQM SUOBMRQ @) XIMAMXH

-H QDL SDV YMMB XQ K SIBIO XQH FOQTXH RX SDUD) ¢, XQ SURIHWIRQQHOGH
O \DQW

8 CH LQMSUDINIRQ @) XM XH P B OW IRXQIH

-H YRXOLY XQH LOMSUOBRQ @) XMETXH P DLV M GH @)L SDV UH XH

- DLIDMDSSHY, XQP HP EUH GH P D IDP LGB RX ¢, XQDP L FDUMI SIEIRUH
IDILH DSSHOY, H{ SOWWIX ¢, XQ LOMBUNM SURIHWIRQGHO

-BDLDP HQO XQP HP EUH GH P D | DP L@ RX XQ DP LSDURH TXH
GOMSIDBARQ Q) XM XH OBMVEDY GASRQE®!

$XWH

3UWINUH CH SDV WSRQGEH

7RIDOGHY WSROV

8 CH FRP P XCDX\W | UMDQM HABSURVSNLH

/ HV SHURQEHVIQMURI pHVRQADW LOMWHV]  GoWUP [GHUFRP P HQAH@N FRQAEXHQW FupHU
XQH FRP P XCDX\W | RUMDQM HABSIRSGUH SRXURXY /D P DIRUMY GHV SHYRQZHVIOMUR] pHY
RQAFRQAEXp GH SGMHXWYP DQqUHV  DIGHUBXY YRMQY VH SUP HUHQI DYHXUGH
Q@TXW HAADMWUGN J HQVDYHF J HOMBMH DP p @RIHUCHOMLRQHP HQACDWUHO
@ YHBSSHUBXY FRP Sp\WQFHY HWIHQI RIFHUBN P R HQV SDUBNTXH® [ SHXYHQAFRQAEXHU
| ©FRPP XX\ SDWFISHU|  GHVpYhQHP HQNFRP P XCDXVBILAY DIGHU®N
QRXYHDX] DUYDQNj  VIQNJI UHUGDQ/ @ FRP P XQDXW FROAMEXH), QFRQRP IH @FDG
SDUBIXY FRP SpWGFHY HWBIXUH SpUHGFH J W FH]  GIXUWDYDIO | DILH GX EpQp YRDW
HWDILH GHVGRQYj  GHVRU DQWP HVGH ELHQJ DMVDGFH 8CH P ICRUIMY D YRW DX
POPWRQ/ MpJp j XQFRQHOGDGP IQVWADMRQRXj XQFRP I RX pVBIW
SURSUp VIALH GXQH HQAHSUAH

6/5,3 SIRMWGH WHFKHUFKH




7DEGI  5CBRQHV: @ TXHWIRQ | ' HTXH® P DQNH FRQNEXH YRXV ¢, REHUXCH
FRP P XQDX\® | RUMDQM HABURVSINUH SRXURXY' J

Gv

2 SR \CERQEDQN

-BDIGH P HV YRMQV TXDQG L& HQ RQAEHRIQ

-H GOHGV @ XS HA \WDIM GV J HQV DYHF J HQIMBMH GDQVP D
FRP P XCDX\

-H FRQNEXH ¢, @P OIRIDIRQ GX P LOHX QDWUHO

-H FRQIXH GH GOYHBRSSHUP HY FRP SOMFHY HAGH UHJIRUFHUBN
P R\ HQV SDUGNTXHY Mi SH{  FRQUEXHU;, A FRP P XCDX\W©

-H SDWASH ¢, GHVOYOGHP HQVFRP P XCDX\BALHV

-BDIGH GV QRXYHDX]  DULYDQW DX & DQDGD ¢, \BQUBMIUGDQV QRIWH
FRP P XQDX\WU

-H FRQUEXH SDUP HV FRP SOMJAHV HWP RQ H SQUHAH ¢, BEFRQRP IH
Do

-H DLV GX EOQOYRDMDXSURV GIRU DQWP HY FRP P XQDX\BALHY GH
JURXSHV RX GH FRP P XCDX\G UHD) LHXHY

-HIDVXQGRQ ¢, GHVRU DQWP HV GH ELHJ DVDGRH
-HYRN DX OBRIRQVP XQASDBN SURYLGADGN HANCGODGN
-H DLV SDUM GBXQ FROHOGEDGP LQUINDIIRQ RX GXQ FRP M

$X\WH

-H XY SURSUOBLUH GBHQUHSUMVA HVWiA FRQUEXH ¢, @FRCRP LH GFDO
7RI GHV WSROAW

$ SSDUMDQAH ¢, @ FRP P XQDXW® HWCRXUMYD
/ D SGSDWGHV i SRQEDQN ROAGFOY DYRIUXQVHQANP HQAGDSSDIWQDGRH DWH|

IRWY GXUFRP P XQDXW GHV i SROEDON RQAGFO DYRUXQVHQAP HQWY
GDSSDWMDGFH DWH | DIEG! RX VI DIE®

6/5,3 SIRMWGH WHFKHUFKH




) LIXWH 5CBRQAV ¢, @ TXHIRQ | &RPPHQACFULH YRXV YRWH
HQIP HOAGEDSSDURMDGAH ¢, YRWH FRP P XCQDXWW' J

/ D SOSDWAGHV SHYRQGHVIQMUR] pHV \H VHQMQADX P RQV/P RGP HOAHQ\D FXUMY
YO VGBIR HBVYIYHQV GV SHIRQGHVIOMURI pHV GH VH VHQMQABDV GX RXNHQ
VPR VRQEY TXH RQABWIpY CH SDVUSRAEH

7DEGDX  5CBRQHV: O TXHIRQ | ' DQVTXHBI P HKUH YRXVVHOM  YRXV HQ \CFXUMI GDQV
OY@IR YRXVYIYH "

2 SURQYY 5CBRQHV

(\Y

0 RGOEP HQV

([ WP HP HQW

3DV GX \RXW

3UWNH CH SDVIEBRQAH

7RIBOGHV DSRQAHV

/ D SGSDWGHV i SRQEDQN UHFRP P DQGHUDIHQN HHGVHW  UHQA@ FRP P H HQGURWR
YLYUH SRXUBNIP P LT UDQNV

7DEGDX  S5CBRQMV: O TXHWRQ | SHARPPDQGHUH YRXV/HHGVHW UHOME@
FRPPHHYGRVR  YLYUH SRXUBN P P LI DQW J

2 SWRQYY/ 5CBRQHV

2 X

1RQ

7TRDCGHY LOBROHV

6/5,3 SIRMWGH WHFKHUFKH




/ D SGSDWGHV 4 SRQEDQN \RQADX P RQ/NKFHSWEGN GH UMY} / HHGVHW BHOA
WQEAVTXH  VROADX P RQVTXHIXH SHX\KFHSWEBNVGH®I DI GHVBSRAEDQNV

RQAlH SRQEX TXIOpVMSHX SUREDE®! TS UMM

7TDEGDX  5CBRQHV; O TXHWIRQ | ' DQVTXHDI P HXUH ORVYRXVGVSRO ¢, UM, /HHOV
HY UHON@' J
2 SWRQV/ 5CBRQHV
3UREDE®I
7UNV SUREDE®I
$WH SUREDE®I
$WH SHX SUREDE®
3HX SUREDE®!
7URV SHX SUREDE®!
7RICGHV I(CBRQAHV
el\Y;
30VGH O PRW GHV U SRAEDQN RQAGFOY) DYRIVUHFRQAD GHV SUREQP HV GDQY TXDWH
GRP DICHV  WRXYHUXQ®J HP HOADERGDE®! ®l FREWCH @ YH WRXYHUXQ
HP SEL HWDFFqVDX VRIQVGH\DQR | HV U SRQHV BV P RIQVI i TXHOMYV
FRGFHIDIHOAD WHFKHUFKH GH SURJ UDP P HV GDQV @ FRP P XQDXWY MSSWHAMADI H GX
| WDQDLV O WHFKHEFKH GH VHYEFHY GH J DUBEH GHQJ DQNV HAMSSUHOMNAVDI H GH
@Q DLV

6/5,3 SIRMWGH WHFKHUFKH




7DEGDX  5CBRQMHV: O TXHIRQ | $YH YRXVUHQFRQID GHV GlLILEXEBY SRXUYRXV
QXD /HHOVHN, * THOM@ 6CBRIRQCH  \RXAY BN WSROV TXLVDSS@ XHAD

2 SWRQV

GHVLOBRQEDQN

TURXYHUXQ ®J HP HONDERWGDE®!

&R WH O YH

TURXYHUXQ HP SBL

$FAWVDY VRQVGH\DQW

7UDQSRWY

6HIDUWHGHVDP LV

SHAHYRIUGHY VHYEHVVRADX RX J RXYH(CHP HQIX

$ARWVDX \WRIQVGH\DQE P HOD®

6 EDVWXUHUT XH BV HQ DQWVRQAKHXUHY]  HWHQ \CRXUMD ¢, BOFRGI HWEDQY @
FRP P XQDX\WU

" (P DUIDJ H GBXGH QRXYHD®! HQNHSUMVH

2 EMQUGH GQRUP DIRQ GDQV XQH OQI XH TXH M FRP SUHIGV

7URXYHUGHV SURJ LDP P HV GDQV @ FRGRIM\O GFD®!

$ SSUHQGUH ®1 1WDQ DIV

TURXYHUGHY VHYHHV GH J DUGH GBHQDQW

$ SSUHQGEUH @QI DL

3LEINUH QH SDVGLLA

7RIBOGHV LDSRQAHV

" VAUP LCDWRQ

30VGXQWAY GHV SHURQHVIQMURI pHVRQAGHFO DYRUpW YIFWP HVGH
QVFUP LQDWRQRX GH WDIWP HQAIQMWM GDQVD V@B R HIBV YIYHQADX FRXWY GHV
GHOQHYPRY  GHVSHYIRQGHVIQMURI pHVRQABYI plp GH SDVhSRQGUH

6/5,3 SIRMWGH WHFKHUFKH




7DEGDX  5CBRQHV: O TXHWIRQ | $XFRXAWGH GHOHYPRY DYH YRXVO®

YIRIP H GH GMVAUP LCDRQ RX GH \MDIAP HQNCMMM GH @ SDWWG DXWHY SHYRQGHY GDQV @ Y@
R YRAVYYH" ,O D GVAUP LODIRQ BT XH G DXWHY SHIRQHV YRXV HONQ
WDMRQ GH YRWH (IDFH GH @ FRXBXUGH YRIWH SHDX GH YRWH UHDI LRQ GH YRWH DSSDURCDGHH

HKQT XH RX SRXUG DXWH IDMWRQY J
2 SWRQV/ 5CBRQHV
2 XL
1RQ
3WNH CH SDV WBRQAH
7RICGHV DBRQHV
,VROP HON

0D pW GHP DQ3 DX SHURQEHVIQMURI pHV\MLHDN VP VBLHQAHQAA MRPHVRX VHXBV DX
FRAYGH  GHOHYP RYSDWHVEDQVBXUFRP P XQDXW /D hSRQH @ SCVFRXUDQM pVBW
R SRAGX EHDXFRXS RX p(RWP pP HQMBXQAY TXH RO SRQEX

XQSHX
SDVGX WRXW
JUXH  5CBROHV O TXHIRY | 9RXVORYVYRXV VHQMVRD RX VHXCDX FRXW GHV

GHOHYPRYSDWOVCDQVO I@BIR  YRXVYIYH " J
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" WAXWRQ

' XQSRQAGH YXH GoP RIUDSKITXH GNVUSRAEDON] GHINX W QLI pUDHQAGH @ SRSXOMRQ
1P P LJH GH/ HHOVHW UMM CDQNRQHQHP EGI GHGHY P DQgUHV CRIBEBNV
3P lgUHP HQVBN YSRQEDQN]  GHQTXr \M DYDIHQAMQEDGFH | r WH SOV MXQHV TXH
QP P LJ IDQAP R HQWOTXH UDSSRWY SDUSVEMYAMT XH & DQDED $BWY/ TXH GxkJH P pADQGHV
IPPLIWQN] /HHGVHW WHM@I pBIWGH  DQV @ SOSDWGHVSRQEDQN] CHITX W
PWAHQAKIpVGH | DQV " HY lgP HP HQAV®NV (i SRAEDQN DYDIHQMWMQEDQFH | YIMUH DX
&DQDCD GHSXYVP RQVEQIWP SVTXH QP P LIWDQAP R HYj / HHOVHW M@ $BWTXH
GHV U SRQGEDQN YHQADX & DQDGD GHSXY  DQVRX P RQV @ SAISDWGHVIP P LI IDQN/j
HHOVHW UHOQA@! \RQADX & DQDED GHSXVDX PR/ / HVSRUEDQNVHP EOIHQADYRU
SOVHQFRP P XQDYHF GNP P LJWDQNWFHQN /HHGVHW * UHOM@ TXDYHF GNP P LI IDQN
TXLMGDIHQADX & DQDCD GHSXY SOV BQ WP SV

* GDXWHVpJ DBV FHSHQGEDQVBN g SRQEDQN UH QVBLHQABN WIQEDGFHY GHV GRQHV GX
UHFHQUHP HQAGH 6\VEMYAT XH & DQDED 8 GH SDUH [P SRUBQM GHV i SRQEDQN \VH \RQW
IGHQWpVFRP P H YDV SDUDIHQAGDQ) OV FRP P H @Q) XH P DIMH®I HW
\RQP HP EUHVGH © FRP P XQDX\W GH | RLFKUDWHQCH UHQTXH @ FRP SDIDMRQGH \RW
SDVSDUDIW FHD \HP EG UH @WUGI GRP EBH [P SRUBQAGLP P LIUDQNj / HHGVHW UHOMAD
QVDX eVBW 8 QVHWDX 5R DXP H 8 QL 3RXWBQAP DO @ SYGRP IQDGFH GHV ) SRQEDQN
DQI BSKRHVEDQFV CHITX W WP RL GH GXGH GLYHWMY HWQT XH HWER) XIAT XH FURMDQM

j /HHGVHW WHOM@I R GDSWV®! BFHQHP HQAGH GVmP IGRIMIVYIMEBN} HABN
DQI BSKRGHV QRO DWWV BHSVHQEIHQABASHARHP HOAHQALRQ ~ HW  GH @ SRSXOMRQ
RO

OFRMHQAGH GRMUTXH L. GDQVAHQHP E®! 1O D SGVGIP P L UDQN GH FDWJ RUH
PFRERP [TXH] / HHGVHW UHOM@ TXH GLP P L UDQAGH FDWJ RUH | DP LODG! QQYHWH HWAIDL
SRXUBNLP P LJ IDQN WFHQWV & HWH WIQEDGFH VHP EGI \H UH @WUGDQY BV SRV

QHQTXr WM FDUIO' DYDIMBGV GH U SRQEDQN TXLIGHQNIDIHQAFRP P H 1P P LT IDQN GH @
FDW.J RUH GX B URXSHP HQAIDP LlaDO TXH GIP P LJ UDQN GH @ FDWJ RUH pFRQRP [TXH

&RP P H®VIP P LJUWDQN GH/ HHGVHWGH * UMM HQJ pQp DOV gy SRQEDQN DYDHQN
WQEDGFH| DYRUDMQAXQQYHDX GpGXFDWRQ SGVp®YD TXH @ SRSXOMRQHQJI pQpUDO
SEWTXHMRQ  GHO SRSXOMRQGH/ HHOVHW BIM@IkIJpHGH  DQVHASGVDYDIW
REWQX XQEDFFDDXh DWRX XQGESOP H \XSpUHXUDX P RP HQAGX UHFHQWHP HOAGH FH
V] pVRGH FKH GV pSRQEDQNV

/ HV Y SRQEDQN RQMMQEDFH]  H SUP HUGHV DAYYGHVI DYRIDEGN] G DB GH / HHGVHWEH
* UHOM® ] EIHQGHVpJI DBV / D SBSDWNGHV h SRQEDQN RQAH SUP p XQVHQWP HQW
GDSSDWWDFH] @ FRP P XQDX\W COQVOTXHBI LOYYHON — GHQAH HX D\ DQAGFOIp
TXH FH VHQAP HOADVBWHDMIHP HOADWH IRW HPr PH © JUDQGEH P DIRUMY GHV

Up SRQEDQAN RN FOW VH VHMUHQ D FXUMY GDQV BIXUFRP P X(DXW GHQAH HY \H
\HQBQADX P RQV/P RGP HOAHQ\OFXUMY /D P DIRUMY \H VHQBAGV HO\ FXUMY /D
SOSDWNGHV P SRQEDQN ROAFOW TX IO pVBHQMNKVFHSWEBN GH UMM / HHGVHW
* UHOA@ FRQAMVHXBP HQV  TXLpVIHQABHX RX SDV\XVFHSWEGN GH BMMU ( QIO @

P DIRUMY GHV [ SRQEDQN UHFRP P DQGHDIHQV HHGVHW  UHOM@ FRP P H HIGRWR
YIYUHj GDXWHVIP P LJUDQN
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' HPr PH © P DIRUMY GV SHYRQZHVIQMURI pHY RQADPWHP HQAFRQAEXD | ©

SRS UMY GH BIXUFRP P XQDXW XQH J UDQGH P DIRUMY GHQAH HIB D\ DQAGFOY DYRU
DIGp GXY YRMQY DIGp BV QRXYHDX] DUYDQNj  VIQNI BHUGDQ/@ FRP P XQDX\W | DIMGX
EpQp YROWHWSDWFLSp | GHVpYhGHP HQVFRP P XCDXVBUAY HQAH DXV

/ D SOISDWAGHV SHYRQGHV IQMUR] pHV DYDIHQAXQHP SBL GHQAH HBN WDYDIADQN
WP SVSBIQ BWQEY TXH © P DIRUMY HAP DIHQATXH GIXUHP SELDRWHO

FRUMSRQEDIW ®XYFRP SpWIGFHVHW GIXUH SpUHGFH HQ TXXQWALY GV

U SRQEDQN DIHQAG FOU WDYDIABUj WP SV SDIHORQ GH \DIMEDV H DFWP HQAT XH®
SURSRWRQ GHQAH HY WDYDIGBIQN WP SV SDMHAQRBQEALHP HOAMF HW QLA TXIOY
WDYDIGBIQW WP SV SDURHTP DI FKHIFKHQAKQHP SBLj WP SVSBIQ ' DQVENV
SURFKDIGHVHQTX WV LCBRXUIDIVW WH X\B! GH GHP DQGHUM_ GV WDYDIGBIXWYj WP SV
SDWHIFKHIFKHQAKQHP SBj WP SVSBLQ FDUBIADYDIQ) WP SV SDURHAQRBQEALH HWV
XQH I RWP H GH\RXV HP SBLTXLSHXWHQADGHUGHV GLLI EXE V| LCDGFLGUHY 6 VEMYART XH
&DPDCD

0 DO BVCRP EUHY SROQN SRV pYRTXpVFL GAVKY CHITX W D WY@ TXH BNV
SHYRQHVIQMUIRI pHV\RQAFRQ URQWHV]  GHVGLIEXEV /D JUDQGH P DIRUMY GHV
SHYRQHVIQMURI pHV RQAGFOU \H VHQMIXQSHX MRPHVDX FRXAW GHV

GHOQHYP RY 30VGX WAY RQAGFO DYRUp\W YIEWP HV GH GMVAUP IQDWRQDX
FRXAYGHO Pr P H SpURGH

& HUBAOV W\ XEW \HP EGIQIV WH HQ FRQADGIEWRQ BNV XQV DYHE GV DXWHY 3DUH HP S
DB TXH BV SHIRQCHVIQMUIRI pHY RQAH SUP p GHVDAYXGHVIDYRIDEGN] (pJ DG GH
GDEREDELDN GH @ SHWHGFH HAGH G0 TXDWRQ GH GXUMYOWRQ DRMHM! HQ P DU
GH ®J HP HQMD P DRUMY D QoDQP RQVGFOp TXIpVBIGLI LB GH WRXYHUXQ
®IHP HQADERGDE®! ( QI DMARXYHUXQ®J HP HQADERGEDE®! p\BIBI Gol LGB! SOV
FRXUDQADXTXHOBN 4 SRQEDQN RN FOY 1 WH FRQURQKY ' HPr PH DB TXH
\HXOPHQV  GHVhSRQEDQN RQAGFOI r WH \DQVHP S&L @ P DIRUMY RQW
QFOY DYRIUGH @ GULIEXT j WRXYHUXQHP SBL

V@I VBN SGV FRXUDQN P HQARQQV SDUBN Uy SRQEDQN — WRXYHUXQ®J HP HQW
DERGDEG! ® FREWEH @ VIH WRXYHUXQHP SBLHWIDFFQVDX] \RQ/GH\DQW — W QWQN
GHV\WQEDGFHV SOV O HY D\ DQAKGH LFIGHFH \IXUD SROAXH HWHFRQRP IH GH
@ QEUR /HVP pGDVIDSSRUMQALDI X@UHP HOAMD mFUMH GX B®IHP HQN @ mFUVH GHV
\RIQVGH\DQW } HWWD mSpQXUH GH P pGHFIQ/} HQ2 QAR 3DUD@GP HQVAQEFH GHV
SU[ | ®FRQRP P DWRQD WFHP P HQAFRQRX FHYBIQV GH VWX GH FURMDGFH BV SOV
POV GHSXY GHV GpFHQQHV DYHF XQH DXJ P HQEMRQ GX FREWGH @ YIH GH HO
\RWD SOVIRW KDXWHHQ  DQV 6\VEMYAMT XH & DQDED * FHWJ DG BV
WSRQEDQN] CHITX WRQAFRQ URQMVj ERQQRP EW GHVP T P V&I IV TXH GHQHP EG
GH @ SRSXOMWRQRQMUHCH
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( QFH TXLFRGFH.CH BNV VHYLEHV SXETRV HWERP P XCDXVBLUAY LOFROMHQAGH CRMUTXH

H SpUHIFH GH O SOISDWNGHV [ SRQEDQND pW SRMYH / HVVHYEHV GH GMLY

BNV VHYEHVGH SRTH BNV VHYEHVGIP P LI IDWRQ HAG p\BEQAHP HQ/ Y

\HYERV pGXFDWY N VHYEHV GH \DQW HABN VHYERY GH & HP HQWV
RQABHoX BV CRMV BN SGVI DYRIDEGN VHBQ®! GRP EUH GH Y SRQEDQN TXLRQARU p

GXUH SpUHQFH DX P RQVMERQH}  / HVVHYEHVGH MY TXLRQAHOX @ CGRM @ SOV

| DYRUDE®! p\BAHQADI DBP HQABN GHX] LgP HVVHYEHV GV SV XY DYHF HOMLRQ

GHV U SRQEDQN TXLGBN RQAKWDHV / HVVHYEHY GH SRIFH RQAPW BN VHX®VHYEHV] CH

SDVUHFHYRIUXCGH GRM | DIEGI RX VI DIEG

JHVGHN VHYEHV TXLRQAHOX BN QRWV BN P RQV | DYRIDEGN pVBHQABN VHYEHY GH
\DQW HABNWDQSRWHQFRP P XQ QY QRMUTXH BNV VHYEHV GH
\DQN RQAD.J DBP HQApW BNV SCV XDV GHV b SRQEDQIV D\ DQAGHFDY BV DYRIU
XWDHV /HVBX] GH VDWW DPWRQ UHDMWYHP HQAYDIE®! SRXUBN VHYEHV GH\DQY \HP E®|
FRUMSRQGH DX GlLILEXTV UHIFRQAP HV SDUBN 4 SRQEDQIV SRXUDFFp GHUDX] VRIQVGH
\DQN CDQ/® I IRQ ,AHWFDIUTXH @ W\ROWRQ GHV SUREQP HV GDQV BNV \VHYEHV GH
\DQN VHUID XGH P VKU [P SRUBQM SRXUDP p@RIHUCH SpUHQFH GHVIP P LIWDQN / HHGV
HW UHONED

* URXSHY GH GMRXWRQ

/ D FKHUFKHXVH RX B FKHIFKHXUD SURSR\D XQH \pUH GH TXDWH J URXSHV GH GVFXWRQ
HOAM QRYHP EWH HABQAHU HQ SDUMCDUDADYHF GHV SDUMCDILAY

P XQFISDX  GHV SUAWEMILLAY GH VHYEHV GHP SBLBFDX] HWGHVFOMWHYGDQ DL
OQI XHVHFRQEH / HV\pDGFHV HQ SHWV J URXSHV RQASHUP IV GH GMVAXMUHQ SUR RQGHXU
GHVH SpUHGFHV GHV SDWFLSDQN FRFHIDQABXUGH P pQDJ HP HQAHMBXUIQUBAMRQ)
HHOVHW UHQA@! GH FRP SQWMUGN W\KEW GH GHQTX W HWGH G WP IGHUBN

GRP DIGHV GDQV BNTXHY XQ\RXWHQ HAGHV DP p GRUIWRQY SR XHV\RQAD FHWDLLHY

/ HVFUM{UHV GDGP DELDYY GH FKDTXH J URXSH GH GVFXWIRQ pVBHQATXH BNV
SDWFLSDQN GHYDLHQNV WH QoVj - @H WUHXUGX & DQDGD HWSRXUGHVUDMRQY @HVDX
FROHQMP HQATXA® GHYDIHQN WHK I pVGH SOVGH  DQY ( Q SOV GHV GMAXWRQVGH
JURXSH BN SDWFLSDQN RQAHOX XQ@HQ, QMIHWSRXUGHITX WM DXSUdVGHVIP P LT UDQN

/ HVTXHVARQY SRXUBM\PDGFHVGH P LMWV \RQAKGFOMAV HQDQGH H

3UCHASDBN FRFOMRQY

/ PO SFDPOCBJTTBCDF EF NFYQ' SFODF (PG-TT.POOFNE FUEFT UST B
DPN Q' UFCDFT
/ HV SDAWFLSDQN RQAKQET Xp DYRUUHFRQAD GHVGLILEXEV VXUG! P DFFKp GX WDYDICHQ
WDLVRQ GH @ QRQ WHFRQCDMDGFH GH GIXWY TXDO LEDWRQY SUR HWRQCHBN HWRX GH GIXU
H SpUHQFH SUR HWIRQCH®! DQRUHXUH @ RQAIQET Xp TXH FHD HOADGH XQ\RXY
HP SGL FDULY (H SHXYHQASDV REWIQUGHY SRUWMV FRUBMSRQEDQN  BXY FRP Sp\WWQFHV
HW ®XUH SHWNAH
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%GDVNY T NF FT S N8 S-DPOCBJTTBCDF BT FSNJT EF PCEVS T BN T
/ HV SDAWFLSDQN RQMLI D GHVGELIEXGYj FROMHWWIBKXUSHIP LV GH FRQGXLH \SpFIDOQHV
S H SHPIVFRPPHFDX RX SR HWRQHY HQpTXYDBIQNFDQDAHQY &HD @ WM
DFFqVDX SRMELMVGHP SBLEDQV BN VHRMXLY GX WDQUSRWGX VHRMXUP DQK DRWUHU
HAGDXWH\HRMXLY GHP SBL

%EDVV S IBPWESVONHFN FOUNMRD RIG
/ HV SDIWFISDQN RQNIQET Xp TXH GDEVHIFH GDQFp GHQN | LADGFIHY RX GH GRWHUGH
Fub QDX & DQDGD SHXWFRQWAMHUXQ REWIFG! P DXL  GREWIQARQ GXQ®J HP HQANBFDW
6 DQVFHVGREXP HQNV BV SHYRQHY FRFHIp HVVH KHXUMQN  GHV REWIIFBNV
\XSSPP HQBALHV SRXUVIQXB@IUGDQ/ @ FRP P XCDXW HWARXYHUXQ ®J HP HQAWRE®!

0 QUPOT EF ISBOTQPSUNN 1Y FT EBOT MT GFUFT IPNNVOBWU T
TRXV BN SDWFLSDQN QD DOASDVDFFGVj  XQH YRUMUH RQAIQAET Xp TXH G WDQSRWHQ
FRPPXQ@ My RX GDQVFHWIIQ/FDV GDEVHIH GHWDQSRWHQFRP P XQ BNV IVREI GHV
SRWELONV GHP SELHAGP GXFDWRQ DIQL TXH GHVIQMIDFWRQ/\RFIDBN

1“ OVSF EF N“ EFDIOT
/ HV SDUWWFLSDQN RQAY DIMEDWWGEH GXWY QLI LEXERV]  WRXYHUXQP pGHRIQGH I DP L@ & HD BV
REQH] WHWQEUHDX XJHFFHV SRXUGHY SUIREQP HY GH\DQW QRQXUI HON

&YQ' SFODFT EF EJIDSN JBUPO
/ HVIP P LJ UDQN UDFLDQHV RQAG FOh DYRINKEL GHVI RUP HVP DQLHWMY HAKKEWBN GH
GQVFUP LGDWRQ GDQV Gl GRP DIGH GH 0P SBL GX B HP HOAHWRY GIQMDPWRQ/
TXRMEAHQIHY & HAM GVFUP IQDWRQ QAW BIXUELHQ 1 WH J pQo LDOFU DQAKQ VHQWP HQW
GH FOMRQDX VHQ GH BIXUGRXYH®! FRP P XQDX\W

$ YDQIU HVGHYIYUH ¢, / HHOVHW UHOVO

/ HV SDAWFLSDQN RQAGET Xp TXH BN DYDQEI HVGH YIYUH] / HHGVHW * BHOM@ pVBLHQABN
FRP P XQDX\W\VFD® HVHWEWBY | SUR] P Iy GH @HDX HWGH @ CDMUH TRXV BN SDMWFLSDQN

RQAP HOARQD FRP P H DYDQUE HVXQP RGH GH YIH FD® H HAB OV Gp\WMQGX

/ HV {1 X3 IV SDUDIQV SDUBH VHRAMXUSUYp RQAGHFO TXH BN.J URXSHY GH SDUDICDIH
DYDIHQARRXp XQU B Go\WWUP LADQACDQV B! SURFHWXY GLQNI UDWRQ GDQV BN FRP P XCDX\WV
OHVAIP SRUBOQAGH QRMUTXH GHY GHVSUGFISDX] Gl VDX TXH® VRQAFRQ LRV BV
IPPLIWQN j \DYRUGDFFGVDX \RQVGH\DQN SUP DILHVHABI P DQTXH GH WDQSRW
SXETFV \RQAGHV ! VDX TXHY\VRQAFRQ IRQV GH QRP EBX] WMGHQN GHVFRP P XQDXWV
UDBNVGH @ QEUR
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( QrXOM DXSUN GHVHP SR HXWY/

/ sXQH GHV SUGFLSD®N FDUDPWUMAT XHV GXGH FRP P XCQDX\W DFFXH@OQM HAGH IMMQEH
GRFFDMRQV/ GHP SBLHWG HQAMSUHGHXUDWIH TXLFRQUMH XQ1 DPWXUP DIMIXUSRXUDWAHU
HAWQUGN LP P LI IDQA YHW XQH GHVADVWRQ SDUEX@UH /sHP SBLHWAD SUGFLSDG! VRXUFH
SRXUWSRQBH DX EHVRIQVIRQEDP HQBX[  DIQUTXH SRXUI DFOMUQQ IDWRQ ( \WHV
+DPIORQ $\VOP  5IEHLR 3UDGR YDURY

/ H IDSSRWAXU®! P DUFKp GX WDYDIGBRFDO/ /0 3 GX & RQHOGH AQRYDUWRQGH @
PDIQ G» XYUH GH & WEH & QBUR IQATXH TXH P DO GDP pCRIDWRQ GX QRP EUH GH
WDYDIGIXY GVSRQEBN / HHGVHW UHQM@ FROAMXHQAGH FRQDWH GLP SRUBQMV Sp QXU
GHPDIQ G+ XYUH GDQVGHVNVHPMXWY/\Sp LT XHV WO TXH BVVRQ/GH DO © FROMKPUIRQ
& WBUH HABNVRXUWP H & RQHOCH @QRYDWRQGH @ PDIQ G XYUH GH @ WV

(Q BNV &RP WVXQYGH/ HHOVHW UHOM@ ROADWY \h BFWRQQDY SDUB! P LOMYUH GX
ADYDIOGH GP P LJ UMRQ GH @ ) RIP DWRQHWGX' pYHBSSHP HQAGHV FRP Sp\WWQFHV SRXU
SDWFLSHUDX SIRMVBLEMM GH Gp YHBSSHP HQADFRQRP LTXH pJ IRGDCSDUGP P L] IDWRQ

' (5, GX3WRIWDP P HRQBUHQGHVFDQECDW] @P P LJIDWRQ 32 &,

I HVFRP P XCDXWV\p BFRQp HV SRXUBI SIRIWDP P H' (5, RQAGIP RQAD TXHMN DYDIHQW
GHVEHVRIQVHQP DIQ G+ XYUH TXD@IpH TXLGH SRXYDHQA \WH \DWY DIW GFDOP HQM/ H
SURVIMBIEW YIVH ]  DWBBHUHW  UWQLGN WDYDIGBIXY p\ADQI HY TXL SR GHQABN

FRP SpWGFHV HWEH SpUHGFH Qo FHWDLLHY SRXUFRP EGIUFHV SpQUHVGH P DIQ G» - XYUH HW
\RAMQUD FURMDGFH pFRQRP [TXH HQ BXUR! 1 LIDQAKQP R HQ GREWQUD WMGHGFH

SHP DAHAM HQ2 QAR

$YHF G H@AP HQAGH @ SRSXOMRQHAB! | DIEGIVIX] GH QDBOY j / HHOVHW WO
QP P LJ UDWRQ HHNVHQAHD®! SRXUGH YHBSSHUHWP DIQMQUD P DIQ G XYUH GDQVD Y IRQ

' DQV®! FDGUH GX SURVWG! FKHUFKHXUD p@ERY) XGH HQNX W DXSUV GHVHP SB HXWY
®FDX DYHF BN REMPWV\XYDQN

y e YDOHUGDWANGH GHVHP SB HXWY/j GpJ DB GH @HP EDXFKH GIP P LJUDQN

y ([ SRUHUBNH SpUHFHVGHVHP S HXWHQP DWjUH GHP EDXFKH GIP P L] UDQN

y ([ SRUHUBN SRFFXSDMRQY GHVHP SB HXWY GWTXIO HP EDXFKHQAGHVIP P LI UIDQW

/HQTXr WM D p\W GMAEXpH SDUGQMUP pGDIWH GHVP HP EBVGX & RQHAEX 3/, GHD

&KDP EUH GH FRP P HIFH @FDB! GHV SUHWEMBLUHY GH VHYEHV GH G-P SBLHWGHY SDUMCDILHV
P pGDWXHY ' DVSRQEG! HQDQJ OV HAHQI DDV AXKUBXYH 0 R Bl @HQGH GHITX WM
PVBMDFFHWIE®! GH QRYHP EWH i NOMHU SX\REBO  SHIRQGHVRQMHSRQCK |
O YHURQDQI OMH & QT HP SB HXY GH GYHY VHRAWMXLY RQAYRXUL BIXY FRRUERQHVHQ
YXH GXQHQAHMHQ GIQ RUP DWRQFQ ,CHVAP SRUBQAGH CRMUTXH BN U \XEIW GH GHJTX \M
GH VRQABDV WEMYAT XHP HQAVIDE®N HQUDIVRQ GX GRP EUH @ IV GH U SRQEDQN HFWBHXYHQ
CH SDVUH QWU LG ®P HOAMD \MYDMRQj / HHGVHW UHOM
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3UCASDBN FRFOMRQ/

W GHVHP SB HXWRQAHSRQGX T pVBHOADPWHBP HONFRQ WRQEVj  GHV SpQAUV
GHPDIQ G XYUH GDQVGYHYWVHAMXY QRBP P HQABN\RIQVGH\DQW G \VHRWXU
P DQX DRMWUHU @ FROMKFWRQ @Q) pQHUH HABN GGV @ HV DX VRXUP H

y  RQNQETXp DYRUHP EDXFKp GHVMGHQN SHP DGHON WQAVTXH ~ RQW
HP EDXFKp GHV/ ! XJ IpVRX GHVGHP DQEHXY GDMGI

y  GHVUSRQEDQNRQAHP EDXFKp GHVWDYDIGBIXY p\WDQI HY WP SRIDILVHW — RQV
HP EDXFKp GHVp\MGDQN pWDQI HY

y  GHVpSRQEDQNRQAQETXp TXH GVIP P LI IDQN TXMMQMBIXUHP SBLSRXUMQWBM®U
GDQVXHDXWHFRP P XQDXW HW  RQAIETXp TXH BVIP P L UDQIV SDUMQAHQUDVRQ GH
QLI LEX@V SRXUVH UHQEWH DX WDYDIO

( QUABHQV DYHF GHV IQRUP D\MXLY FOV

&1QT HP SB HXAW GHVVHRWXY GH @ FRQOMKPWRQ GX VHRWIXUP DQXI DRPMUHUHWGX
VRXUMP H RQADFFHSW GH SDUFISHU) XQHQAMMHQDYHF GHVIQ RIP DIMXYFRV TRXVRQW
BHFRXLYDX 3URJ UDP P H GHVADYDLGXY p\WDQJ HY WP SRUDILHY TXLOXUSHUP HAGH
BHFUAMUGHV WDYDIEBIXLY SURYHIDQAGXQOU H p YHQEAOEH SD\V GRQABN 3KIISSIGHY

61QJ DSRXU Bl YDQ) OGHWK HWBI 0 H TXH 8 QFHWBIQ GRP EUH GRU DQVDMRQ/RQAGHV

RU DQWP HV TXLUHFUAMQAGH WDYDIGBIXLY GDQ/ BNV SD\ VGRU LCH

[ HVHP SB HXWYVH VROAGWNDWI DIW GHV FRP SpWCJFHV GHVWDYDIIXLY LQAT XDQAT XA
PVRAHQADWIGXY HWIDE®GN 6 HRQ GV HP SB\ HXWY IQMUR] pV GV SUDWXHV H HP SOWHV

SRXUDWXUHUQOQAJ UDWRQ GDQV @ FXAMUH GX WDYDIAFRP SUHQCHQW

y HVSURIUDP P HVGH P HQRIDWRUIP DOV DYHF GHVHP SB pVH SpUP HQWV TXLDIGHQW
BV QRXYHDY HP S®\ pV

y HVP R HQVGH WDQSRWSRXUVH WHQGEUH DX WDYDICHAHQ UHYHQU

y >HP S HXUMJI (H ® EDIOXUGN P P HXEGN GBFDWYVMVTXY  FH TXH G WDYDI@XUDIW
PWWEQGHY DOQWFp GHN GH Fip GWFDDAHQY HFAEXIWH BHCRXYHBIUXQEDICSDUGL Pr P H

8 QH QM FRP SQ\WM GHV TXHWARQY HA SRQUHY GH GHIT X W HWARROM | © VHRWRQ
$QH HV

6/5,3 SIRMWGH WHFKHUFKH




(QFRFOMRQ

6>DSSX\ DQAXUBN GRQQHV GHV UHFHQHP HQN GH VMM XH & DQDGED \IXUBN SR LY

GIP P LJ IDARQ GX 3URJ UDP P H GH GRQQYHVFRP P XQDXVEILUA DIQUTXH \KUGHVHQTXr WMV HW
GHV.J IRXSHV GH GMFXWIRQGIP P LI IDQN HAGHQUHSUMAV BFDBN FH IDSSRWD P IVHQ

OP LgUH ®VH SpUHFFHV GIGFOMRQ\RFID®! pFRGRP LTXH HAFX@YUH® GH @ SRSXOMRQ

1P P LJUDQM GH/ HHGVHW UHQME@ / H UDSSRWBHXW WH XD SRXURIHQMUGHY
UHFKHUFKHV SOV DSSUR RQGHY HW FOLUHUG) OERIDWRQ GH SROATXHYV HAD SUAWEMRQ GH
VHYEHY DIQLTXH GDXWHVH | RW GH SOQLLEDWRQ CDQV® | RGH GAWHYH SDUGH
3DUMCDUDWERFDCSRXUGP P LI IDWRQ GH 6W/ DZ WHQFH 5IGHDX

1 HV UHQHLI GHP HQN BHFXH.QY B GH GHQNX W DXSLgV GHVIP P LI IDQAVHWGHV.J URXSHV GH
QVFXWRQWP R GHOAGH @ GYHMW GHVH SpUHFHVGH @ SRSXOMRQLP P LJ UDQM GH

I HHOVHW UHOA@! ' H GRP EWXVHV FRIFOMRQY pVBHQASRVMYHY / D P DIRUMY GHV

U SRAEDQN DYDIHQKQ VHAP HQAGDSSDWWDH HWH VHQBLHQAHQ o FXUMY GDQV BIXU
FRP P XQDXW UHFRP P DQGHDIHQN HHGVHW  UHOQA@! FRP P H XQHQBIRVIR YLYUH SRXUBN
P P LJ UDQN HASHQUDIHQAT X LO pVBLHQABVFHSWEBN GH BMMU / HHGVHW UHOME® j
DYHQU & HSHQEDQNVGHQNX W D pJ DOP HQAP LV HQGP LgUH BV QLI EEXEV DX TXHBN GV
1P P LJ UDQN\RQAFRQ URQV / D P DIRUMY GHV 4 SRQGDQN RQAIQET Xp DYRIWHIFROAD GHV
QLI LEXEV SRAUMRXYHUXQ®J HP HQADERWEDE®! | DILH | DFH DX FREWGH @ YIH WRXYHUXQ
HP SBLHADFFpGHUDX \RQVGH\DQN ( QRXWH @ P DIRUMY GHQAH HX RQADJ DBP HQWV
FRQQX VRGP HQADX FRXY GH QQpH SpFpGHOM \BIQGEY TXH SOV GXQWAY RQAGHFOU
DYRUp\W YIEWP HV GH GMAUP LGDMRQDX FRXWGH @ Pr P H SpURCH

/ HV 4 SRQEDQN DYDIHQAMQEDGFH | | DILH pVBMGH SpUHQGFHVP DRI HOASRVMWYHVHQ
FH TXLFRGFHUH @FFGVDX] VHEHVEFDX] HABKXUXWIVDWRY / HVVHYEHY GH MY GH
SRIFH GIP P LJ IDWRQ HWGP\BEQAHP HQNGP GXFDWRQ GH\DQY HAGH B HP HQARQAHOX
@1 SGVJ QG QRP EUH Gp YDODWRQY SRMYHY ,GHWY GRMUTXH @ \DQN  TXLpVEAW

pJ DBP HQABI VHYEH G SGVX\WDH D UHoX G SOV.J UDQG GRP EUH Gp YDODWRQY QoJ DWHV
DBWPr P H TXHD! [ LI XIDMSDWP LBV \VHYERVENP L] GREV 2 XAH O \DQN BV
WDQSRW SXETFVRQABOX ® GHX] lgP H SGV.J UDQG QRP EUH Gip YDODMRQ/ Q. DWYHV /D
RM BHDWYHP HQAP DXYDVH DMIEXpH DX WDQSRW SXETEV QHVASHX \WH SDV
\XSUHIDOM pVBQAGRQAY BV VHYEHY GH WDQSRWSXETE mDW} HWnl DI P HQpV} GH

/HHGVHW BHOM@! 7RUDGFH HAF D\

&RP S\M WQX GX YIH@AHP HQAGH @ SRSXOMRQGH / HHGVHW  UHOM@ HWGH \RQI DIE®I
WX GH FURMDGFH QP RIWDSKITXH GV FRP WV Ep Q! LEHRQAGH | RW FRQADV HW
FRRUERQDDV SRAUDMBHUHNMQUGN [P P LI IDQN / HVIP P LI IDQN SHXYHOARXHUXQU ®f
IP SRUBQACDQ/ O SURP RARQ HWB! P DIQMHQ GX G YHBSSHP HQAWFRQRP [TXH GH @ pJ IRQ
FRP P H ® GoP RQAHQAGHV SUR] UDP P HVHAGHV SROATXHVFRP P H B SIRMMBLEM ' ( 5,
| RENMIPW GX SIRMMBLBWM GH' (5, ] /HHGVHW UHOM@I HVAWGHFEGU  WDYDIGBIXY
TXD@QLlpV TXLGH \RQASDVAVSRQEGN GFDBP HQVSRXUDIGHU  FRP EGIUBN SpQUHVCGH
PDIQ G XYUH 6LGI SURWW ( 5, SHXWHXWIL BFUAMUGHVIP P LJIDQN GVH IRW
FRRUERQDDV GX 3DUMDUDVERXUGP P LI UDWRQ GFDAGH 6W/ DZ WHGFH 51GHDX VHUIRQV
HWHQAHY SRXUDWKUHUD W\WMQARQ GHV QRXYHDX][ DUYDQN HQ ®IXUI RAIMDQABN
VHIEHV HG! VRXWHQ Qo FHWDLLHY SRXUI DFOMUGKULQN.] LDWRQ GDQ/ @ FRP P XQDXW
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/ HHOVHW UHOA@! SRWGGH GH QRP EUHX DX TXLHQI RQAKGH GHWICDWRQ
SRWQIHDP HQADMID, DQM SRXUBN [P P LJ IDQN SDUUDSSRWDX] J UDQGV FHQAMV XUEDIQY
QREP P HQAXQUWP H GH VIH SGVEQNVD SDIf. HAD WDQTX@N © SWR P 1My GH @ QMU
XQVHQAP HOANGH \pFXUMY HAXQFREWGH @ YIH P RQ/p®YD  YRIU. HD HALI X HQ

& HSHQEDQWSRXUTXH GV IP P LJ IDQN UHMQAGDQ/ @ BJ IRQ] BQ) WP H L GRIYHQAH
VHQMIQWJ YV DFFXH@Y HADYRIUXQVHQWP HQAGDSSDUWMDQEH | BXUFRP P XQDXW

5Q0HFV

3URI UDP P H GH CRQpHVFRP P XCDX\RAUHV DEGDX GH ERG GX SUR IGGIP P LJ UDWRQ
(DWMO: RINRIFH . XRYDWRQYRDUG [ RFDQ DERXU0 DUHVBOQAQ) SHSRW
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. HBRP1Q) &RP P XQWAHV $ RROIWRU& RP P XQWAHVDQG 7KRWH . KR 6 XSSRWWKHP
3DWZ D\ VR SURVGHUIW/

KW S SFDCDEADFD Z2S FROMOVERIVAU  |IBV . HBRP Q) RROIW,
0 HOWXUIKY : HBRPIQ) &RP P XQWAVSA

PP LJUDWRQ 5H XJ HHVDQG & MY HQWKIS & DQDAD P P L] UIDWRQ/ HYHY
30Q

KWBY_ZZZ FDQDA FD HQ [P P LJUDWRQ UH XJ HHV FIW HOKIS.

Qzv IP P L] UDWRQ GIYHY SDQKW O

-RKQMRQ (_ 6FKQDW. * U %XFH/.3 PP LJUDQASXYH 6XUH ) IEQIV
* XHOK 21 &RP P XQW ((QIDIHG 6 FKRODUKLIS , QMMM

LH® O  1JXHQO &KRRMQ) \WR6VIA 8 QGHWEQEQ) P P LI UIDQNEHWQARQILQ
) RXULRQ P HARSROWQ & RXQMHVIQ6 RAWH D2 QMUR -RXYDAR  QMIDWRCDD L] IDWRQ
_DQG .QMIUDWRQ KMV GRRJ V

6W/ DZ UHJFH 51GHDX P P L] UDWRQ 3DWHIKIS . KR: HSWH KMV WIS FD ZKR
ZH DA

6 VEMYWFV & DQDGD &HOXVR 3RSXDMRQ KMBY  ZZZ  \MWDQJF FD
FHQXV WHFHQHP HOW GS SG IQGH HQY FIP

6 VMY & DQDGD D_/RZ IFRPHPXWRIV EHRMHWY| /.&2 % KWBV

ZZZ \MWDQJF FD FHQUXV UHFHQWHP HOW UH GEWD] GHIQWRQ HQ) FIP"

' 1DP
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6 VEMYXAT XH & DQDGD E 0 HWUH GHIDIEGI HHYHQX DS VIP S{W0 ) 5 $S, .6 \VEMIMWFY
&DADED E_/RZ IGFRPHPHDVXUH DIWMI] /.0 $7 KWBV

727 \NWWDQJF FD FHOXV WHFHOWHP HOV WH GPWD] GHIGWRQ HQJ) FIP"

' 1DP

6 VMYV & DCDED &HOXVR SRSXOMRQ KWBV 7277  WWDQJF FD
FHQUXV WHFHOHP HONV G5 SG SR 1GGH FIP"/DQ)_(

6 VMYV & DCDED & RQUXP HIBUFH .QGH $ QXD HMHZ KW8V

Z2Z2Z \MOWDQJIFFD Q GO TXRWAH) GIL E HQ KW

RUDFH - *UD_6 &RPPXQWEDIHW __: HOAHQ) 30Q 8 QWG & RXQAHV

R /HHGVDQG* M@ DQG WH RZ QR 3UMRWY

8 QWG & RXQMHVRI /HHGVDQG* BHM@ QG _ 3WRIBGI KWBV
AVFRYHUBHGWI M@ FRP HQ DERXWWIY SOFH SURILGIDVS[ " BP IGB

6 VEMYAT XH & DQDGD 5HFHQHP HQAGH @ SRSXOMRQGH 6 VEMYXAEY
&DQPED E_/RZ IGFRPHPHD\XUWH DIWMI[ /.0 $7 KWBV

277 \WRWDQJF FD FHQMXV UHFHQHP HOW UH QEWD] GHIQWRQ HQJ FIP"
' 1DP
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* GWDULH

1 HV G0l LQUWRQY GHVWMUP HV GDQVFH J BWDILH ROADW WipHV G,P P LT IDWRQ HV& VR HQGHW
&DDED 8QJBWDILH FRP SBMHWGMSRQE®Ij GDGUHWH \VXYDQM _7KH GH IQWRQVR! WH
WP VIOWIY.J BWDY Z HIHVBNHQIURP P P L IDWRQDQG & MY HQKIS &DDCED$ FRP SBWM
JEWDY IVDYDIDE®I DWKWBY 777 FDQDGD FD HQ VHYEHV 1P P L) UDWRQ FIW HOKIS

KHSFHQAH JBWDY KW O

" XUH " AIQWRQ

8 CH POV RUH TXLHQ GEH GV LQYHVIVAHXLY BN HQUHSUHHXLY HABN
WDYDI@XY DXRCRP HY 8 CH SHYRQCH SHAWWGHYHQUIOWGHNSHP DQHQ
GDQV P FDV) RUH VHBRQ\D FDSDAWY ¢, OXWIUVRQ OBEOMHP HQWV

& D\ RUH GHV.JHQY

G IDLLHV :
PPL CFRQRP LTXH DX & DQDGD
QMDA /BBRY RX B FRQARIQAGH I DIWGX GHP DQGHXU HABN HJDQW ¢, FKDUH
GX GHP DQEHXU IRQADI DBP HOABDWMYH GH FHE FDVW RUH
3HYRQH TXLVH \WRXYH KRWY GH VRQ SD\ V GERWI LH RX GH WDIGHFH
X LODX - KDELHD HATXL QH SHXW  UHRXUGHU SDUH TXBH® ADIQADYHE IDLVRQ
®&W“”Q“ GEONH SHYCRXEH SRXUGHY P RIW @V ¢, \D IDFH \D WHDJ IRQ \D

IRDOY \RQ DSSDUMDGH ¢, XQ.J URXSH VRADOSDUFXTHURX \HV
RSIQRQY SROM XHV

1 HV OXGDQV ONDQ) HY VRXKDABQANBQRULH ¢, XQ SURIDP P H
FRRSODWY RX ¢, XQ SURJUDP P H GH I HV GDQV XQ OIEQAMP HQN
FDQDGEHQ GRYHQANEHP DQGHUXQ SHUP LV GH \WDYDICHQ SOV GX SHP LV
GEOWGH 3RXUONH DGP ME®! DX SHUP 1V GH \WDYDIOFRRSOUDI RX SRXU

U LDV YRXVGHYH UHP STUGN FRQEMIRQY XLYDQRV

N  TXDQG YRVGHP DQGH ®f SHIP LVGHWDYDIO YRXVGHYH GOV

3HIP LV GHWDYDIO | DYRIUXQ SHUP LV GRONGHV YDEEH RX B GHP DQGHUHQP CP H\WP SV

FRRSODWY 3HPLY

GHWDYDIOSRXU | N @P SBLTXH YRXVVHMMDIH  GRWOINH XQ OGP HONWHQNHOGH
AU LDLUHY YRWH SURJ UDP P H GRONGHV DX & DQDGD

N  YRXVGHH REWQIUGEQ UHSOHQBQARILFHOGH GODEQAHP HQV
GBI GHP HQGH GWIH DISMBIQAT XH FHAWHP SEL I DIMBDUIH GH YRWH
SURIUDP P H GRYXGHV

YRWH HP SGLFRRSCUDIY RX YRWH B H GH SHXVEDV UHSOHQMUS OV GH
GX SWRIDP P H GROXGH \RBO
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" QLQURQ

& DV RUH GH
@P P LJUDIRQ CFRQRP ITXH
[P P LJ UDQALFRQRP [TXH

8 QH FD\@ RUH GEP P LJ IDQW\GBRIRQQDY HQ IRGANRQ GH BXLY/
FRP SOMRHV HAGH GXUFDSDAVS GH FRQNEXH;, @FRGRP LH GX
&DCDED /HVIP P LI UWDQWGH @ FDVW RUH GH @GP P LI UDIRQ
CFRQRP LTXH FRP SUHQGHQABN WDYDIGXLY TXDALOY BN FDQE.CDW
GHV SURVIGRHV HAGHV \RUARLUHY BV .J HQV GBI DL BV
\WDYDLBXY TXDDLOY GX 4 XCEHF HWBN P HP EUHV GH @ FD\VI RUH
GH @{ SCUHH FDQDGHIH  DIQUTXH GXUFRQBQNWDIXY
SHYRQCHV ¢, FKDUH

(QUHSUHIXU

8 QLP P LJUDQADGP VDX & DQDAD TXL

NSRWRGH XCH H SAUHZFH GDQV & SEIMBARQ GBX(H HQUWHSUMH  HV)
ND XQ DYRIUGHAGEDX P RIQV &$1 TXBOD REWX
TP HQWV

&RP P H FRQGMRQ ¢, UHP SIUSRXUFRQHIYHUG! WINAAGH DIGHQV
SHP DAHINHQ \BQANM XBHANHSUHHXU @ SHYIRQLH FROMHQWV
Q) DBP HQAGH

NFRQI¥-BIUDX P RIQV B \IHLY GHV FDSIABX SURSUHV GB(H
HQWHSUMH FDQDGHIGH DGP MEG

N OHUB-QUHSUMA GH DI RQ DRIYH

AEHUDX P RIQVXQHP SBL ¢, \MP SV SBLQ SRXUXQ AR HQ
FDCDGHQ RX XQ UDMGHNBHIP DCHWV

& D\ RUH GX
UHJ URXSHP HQVDP LIDO

& D\ RUH GRP P LJ UDRQ TXL FRP SUHQG BV P HP EBVGH @
| DP L@ SDUDLQOV SDUXQ AR HQ FDQDGHQ RX XQ UDIGHQW
SHIP DQHMBRXUYHQUDX & DQDGD

7WDYDIAXUTXDALO
[ecelne)

8 QP P LJ IDQNGBRIRQO HQ\BQAT XH WDIGHNSHUP DQHOWQ
|RGANRQ GH \VHV OXGHY GH \RQH SQUHIAH GHWDYDIO GH\RQ
QYHDX GH P DAMMH GX 1UDJ DIV RX GH @Q OV RX GIDXWHV
FUAMNUHY TXL | DAQARQAMDIVHP EQEGP HQND WM \IXUGI P DUKO
GX WDYDIOFDQDGEHQ / HY FRQRIQWV HWHI DQW\VRQAFAY GDQV @
GHP DQGH

VIXGDQADDQ) HU

5OMGHANP SRUDILH DXRUNO @ DBP HQY, OXGHUDX & DQDCD
GH DI RQ\WP SRUDILH ¢ TXHIXHVH AHSIRQV SUV @ SGSDWGHV
ONGLDQWONDQI HY GRYHQNREWQUXQ SHUP LV GRXGHV L BXU
IRUP DIIRQ GXUH SOV GH M PR
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' XUEH " QLQURQ

5OUGHQANP SRUDLUH DXRUMO @I DOP HQW, WDYDLEIUDX

TDDGKRIODIH | ¢ 5y SHOGDOXGH SCURGH GOMP IOCH
SHYRQCH VH WRXYDQWY, EMIDQ) HU;, TXL G WINEAGH 81X 1O DX
\VHO/ GH @ & RYHOIRQ D O UHFRQOX HATXLUHRHYLD XQVRXHD
ILCDGRHUHDXWH GX J RXYHLOHP HOWEX 8.DQDGD RX GH D@
SXIO/SIVED Lol 2LIRYLQFHGH4 XCEHE SHOGDQAXQ DQ DSUV \RQ DUYCH DX
® JRXYH.OHP HOW DD

/HV53* \RQNOBRIRQOY SDUP LBV GHP DQEHV SIOHQEHY SDU
®! + DXV RP P IMDUDWEHV 1 DIRQY 8 QHV SRXUGN WX LOV

+&5 HAGEDXWHY RU DQVDIRQY GH UHRP P DQEDIRQ

SOMGHUEHP DQHONV | 8 QH SHYRQCH D\ DQAGY DBP HQAP P LI WO DX &DQDGED P DV TXL
IPPLIWQNH X53@ | GBWABDVHIFRUIH AVR HQ FDQDAHQ

3HYRQH ¢, BONDQI HUD\ DQATXDOQW® GH WIXI 1O DX VHQVGH @

& ROYHQIRQ RX DSSDURMDQN, @ FDWW RUH GH SHYRQHV GH
SD\ V GIFRXHCOHT XL UHAHYUD XQ VRXAMQ | LCDQAHUHWDXWH GB(Q
(OBRQEDQNB YO SHIEDQAKQ DQ DSUNV VRQ DULYCH DX & DQDGD
/ HV LI QDABLLAY GBHQMQM GH SDUDICDIH 6(3  ®VJURXSHVGH
ALQT HABV LCBRQGDQW FRP P XQDX\BLUHY VRQAGHY LOBRQGDQY
Suyov

5C1XJ 1O SDUDIQO SDUG!
VHRRXUSYO

3HYRQGH TXLD GHP DQEO BM®BI DX & DQDGD HATXL DIHQG TXH
' PDQGHXUGEM®! | @ &RP P IWRQ GH @P P LI UDIRQ HAGX MBNAAGH XTI LO GX

&DQDED UHIGH XGH GORMRQ\KUMD GHP DQGH

&H SURIUDP P H SHP HADX HP SB HXWY GH UHFARUGHY
\WDYDLEIXY ONDQI HY SRXUFRP EBIUGHY SOQXUHV GH P DIQ

G XYUH HAWGH FRP SOMFHV ¢, FRXWARUP H TXDQG [OB D SDV
GH & DQDAHQY SRXYDQARFFEXSHUBN SRUAV 8 GH OXGH GBP SDR
\XUGI P DURKO GX WDYDIO(,0 7 GRIVOH HIHRXCH SRXUUHRUAR.

3WRIDP P H G-V GOQV eI FDAH GHRHSWRIWP P H

QIDQIHYRE SRV | v DI ONDGI HY TXROABRXGY GDOY I FOGUH GH FH

SURIUDP P H VRQABOWI QOV FRP P H GHV \IDYDLABXLY ONDQI HY
AP SRIDILHY |, SHXYHQNREWQUXQ SHUP LV GH WDYDIOHX®P HY/
DSUNWV TXH @XGH GRP SDRWIXU®G! P DUKO GX \WDYDLCD O
HIHRAXCH SRXUYOULHUT XEDXFXQ & DQDGLHQ CBMNHQ P HVXUH
GRFPXSHUBP SEL

6/5,3 SIRMWGH WHFKHUFKH




SQH HV

[ HNVRQEDI H DXSUWVGHVIP P L UIDQN

/ HVRQGDI H DXSUdV GHVHP SB HXWY

) RUP XOIUH GH FRQHQMP HQV

&RP P XQTXp GH SUAWH

/ DI IEKH GH ® VRQEDI H DXSUVGHVIP P LI IDQN

/ RV DI | LEKHV GHVARQEDI HV DXSUgV GHVHP SB HXWY
* URXSHVGH GMVFXWMRQGHVIP P LT UDQN YARFNYB

* WRGHVGH AVFXAWRQGHVIP P LI UDQN . HP S
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/ HVRQGEDIH DXSUNV GHVIP P LJUDQN
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6/5,3 SIRMWGH WHFKHUFKH




/ HVRQGEDI H DXSUNV GHVIP P LI UDQN
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/ HVRQGEDI H DXSUNV GHVIP P LI UDQN
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/ HVRQGEDIH DXSUNV GHV P P LJUDQN
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/ HVRQGEDI H DXSUN GHV HP SB HXLY/

/ HV GRQQpHV FL GHVWVRXV SURYHQGHQAGH GHQT X W DXSUV GHVHP S HXWHQDQI DL
FDUDXFXQH USRQH QD pW BoXH SRXUD YHWRQ! D DIVH
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/ HVRQEDI H DXSUNV GHV HP S& HXWY/
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/ HVRQGEDI H DXSUNV GHVHP S\ HXWY BV JWDSKITXHY
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EROHIN RP

6W/ DZ UHQFH 51GHDX P P L] IDWRQ3DWHUKLS SHVHDUFK 3URVIFW
~ PP LJWDQN( [ SHIHFHVIQ/ HHGVDQG* WHOM@
([DP1QQ) 6RFIDO( FRIRP IE DQG & XAMUDQQFOMRQ ™

PP LIWDQAXYH QI RIP DWRQDQG & ROHQW

) XQEHGE\ P P LJUDWRQ 5H XJ HHVDQG & MY HQWKLS & DQDGD WH 6W/ DZ BHQFH 5IGHDX ,P P LI IDARQ
3DWHIKIS 6/5,3 EUQ)VWRI HWHUYDURXY RU DQlJ DWRQY GHGFDWIG VR HKDGFLQ) WH @FDGFRP P XQUWAV
DEIONV VR Z HBRP H \IXSSRWWDQG LQMI UDM LP P LI IDQNV 7KURXI K FRIDERIMRQZ W RYHUVE HQW | LYH

FRP P XQW DJ HJFIHVDQG GG B\ VI R W | P HP EHY WH 3DWHIKLS H WQGVIW BHDFK DFURW/ WH \WQ

P XQELSDOAWAV DQG WUHH SDWGHUFRP P XQWAV Z IWIQWH 8 QMG & RXQAVR! / HHGVDQG* UHOM
7R 11.QG RXWP RUH DERXVWMH 6W/ DZ UHGFH 51GHDX P P LJ IDARQ3DUTHIKIS YAMMKWEY QIS FD

7KH 3DUZHUIKLS LV FXUHQ® FRQGXPWY D FRP P XQW EDVHG UVHDUFK SURVPVWR EHWHUXQGHIAMDQG WH
H SHIHFHVR 1P P LJWDQN1Q/ HHGVDQG* UHQA@ 6XYH. TXHWARQYIGFOGH GHP RJUDSKIE DVZ HODV
TXHVARQY UHDWG R EHKDYIRXY DQG H SHIHGFHY  7KH SURWIPW RDO DUH \R IGHQM JDSVDQG RU
EDWHY VR VHYEHV DQG SURJ UDP VDQG VR GDUDZ KDWP DNHV/ HHGVDQG* UHQAB! DMDPAYH \R

QHZ FRP HY 7KH BAXOVR \WH UHVADUFK SURVIPWZ LQEH SXEQKHG LQ DQG Z LQEH GMAEXMG \R
FRP P XQW SDWZHY DQG DYDIOE®I RQWH 6/5/ 3 Z HEVIM

7KV\XYH 1VIRUD@P P LJWDQNVIQ/ HHEVDQG* UHMMI Z KR DIHDIHG  \ HDWRURTHU 7KIVIGFOGHY
DQ RGH ERQRXMGH & DDED Z KR IVQRZ ™MQ) ZRINQ RUMNG 1Q) LOWIVFRP P XQW SHUIP DGHQWV
UMGHQN & DQDADQFIW HQY UH XI HHV WP SRUDY UMGHQN UH XI HH FOLP DQNV DQG IQMEDWRDO
WHGHNV

3HIRDAQ RP DARQ

<RX GR QRAKDYH VR SURVIGH \ RXUQDP H VR GR WH VXYH.  7KH \KUH EHI LOVZ IW D \KRUWHPWRQR
GHP RJ UDSKIE LG RWP DWRQDQG Z LADVNERW P XAS®! FKRIEH TXHWARQY DQG VKRWDQWZ HUTXHWARQY DERXW
\ RXUH SHIHGFHV : KHQ\ RX KDYH FRP SBMWG \ RXAUNKYH. \ RX FDQFKRRVH VR HOMU\ RXUQDP HIQR D
GDZ IRUDSWH | \RX SURIGH\ RAUDP H IWZ IGCRAEH FRQGHAMG VR \ RXAUKYH DQZ HYDQG Z LQRQD
EHXVHG IRUWHGQDZ 7KH GUDZ Z I@EHIRURGHR [RXU SUHSDIG FUHAWFDIBY

&RP SOMQY WH \XUYH 1VYROQEY DQG\RX FDQWNS DQ TXHWARQ\ RX GR GRAZ DQMAR DQZ HU <RX FDQ
RS RUFBVH WH EURZ \HUZ IQGRZ. DQ WP H\ RX @H Z IMRXWFRQHT XHFFHY EXWZ H FDQARWIHP RYH\ RXU
DQZ HYRGFH\ RX KEP MWHP  EHFDX\H Z H Z L@CRAEH DE®! VR VHSDUDM WH DQZ HY/1URP WH UHAR
WH CD\B
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) RUP XOLLH GH FROHQMP HOW

2 QUH \KYH V

VWZIQBNHDERAW VR P IQWVVR FRP SOMW WH \KIYH  6XUH USRQHVZ LOEH FRIBIFMG WURXI K
6XYH 0 RQH \RI\E DUH DQG NHSWRQVHYHY/ Z WIQ& DQDGED AHFDXVH WH \KYH IVEHQ) FRP SGMG RYHU
WH LQMOHWDEVROW FRQ LGHQADON FDQERWEH J XDUDQMHG 6XUH WSROV Z LOEH GHBMG | IRP
6XYH 0 RQH VHYHW\EZ R P RQMV DI WUWH GOV FRIBPWRQ SHIRG LV FRP SO

3DSHUMKUH V

1 VRP HRCH LV QRADE®! \R | LORXVWKH \XUYH RQIH DQG Z RXG @H R UAVSRQG B\ SKRGH HP DIGRURQSDSHU
WH FDQFRQEIFVIMH UVHDUFKHU / RUAD & REEHO GUANIBFREH@\ DKRR FD R DUDQIH

| RUDGMIDWH P HMRG

TUDQUOWAG 6 XYH V7KH \XUH LV DYDIDE®! 1Q( Q) OK DQG ) WHAFK

' DD P DQUHP HQW

BXH UAVSRQHVZ I@EH WRBHG QD SDWZ RG SUIRMAWMG | 1B 2 QD / RUAMD & RIEHO%$  DQG 0 DAKHZ
&REHO3K  UNVHDUFKHY Z L@KDYH DFFHW\R WH IDZ \KUYH CDVD $@MH UNSRQHVZ LGEH DQRQ P RXV
DQG Z L@EH \XP P DU, HG LQD UHSRWADQG EH XVHG | RUSUVHQEMRQY 7KH Z LOEH DYDIDE®! 1Q ROWH
6W/ DZ WGFH 5IGHDX P P LJ IDARQ3DWZHUIKLS Z HEVAM DAKWEY  \@IS FD

%HQH W 51N/ DQG 6XSSRW

3DWFLSDWY [QWH \XUYH. 1 DQRSSRWMQW R IQ OHGFH KRZ VHYEHVI RULP P LI UDQADUH R HBHG [Q/ HHGV
DQG* UHQA@! DQG LP SDRPVWMH GHYHBSP HAR SRIFIHV DWP XQFLSDOSURVIGFIDADQG | HGHIDABYHY : HGR
QRADQIFLSDWM WHUH Z LOEH DQ. LI QLIEDQAIMNY/ VR SDIWFLSDWY IOWAVAKYH.  ( DFK SHYRQP D\ BDFW
QLI HHQ® Z KHQUH BPWY RQWH TXHWARQY DQG IMP D\ UDIVH D LHW I RIVRP H SHRS®! | \RX GHHG
\XSSRWM RX FDQFDOWH / DQDUN / HHGV * UHQA@! $ GELPWRQDQG 0 HQBOH HDEM DW/

&UMV/ ICH

&RQBFWQRP DWRQ

| \ RXKDYH TXHWARQV DERXVWKH \XOH  WIFKQEDMVSHFW R WH UHVHDUFK. R RXUU KW DV D XU
SDWWFISDQM RXP D\ FRQEFW

/ RUAAMD & REEHO
GUHMIBFRIEEH®\ DKRR FD

3DMFISDQNP D\ DOR FRQBFVS ORQTXQ& RBU H SHVHDUFK ( WIEVYRDE 5( % VR GVFXW HWLEDOMKHY
\KURXQAQ) WH SURVIPW3GDVH FRQBFW

$ORQTXQ&RMUH5( %

 HEVM ZZZ DORQIXGFRBUHFRP  BM-DUFK HMEV ERDUG

( P DIO5( 9% GP LG*DORQTXGFR®U H FRP

3KRH [
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&RP P XQTXOGH SUHWH

6W/ DZ UHQFH 51GHDX P P L] UDWRQ 3DMZHUIKLS / DXQFKHVSHVHDUFK 3URVFWP P LI UIDQA( [ SHUIHGFHVIQ
/HHOVDQG* HM@ ( [ DPIQQ) 6RFIDO( FRERPIE DQG & XGMIDQGFOMRQ

QRFNME! 2 1 —7KH 6W/ DZ BKFH  51GHDX P P LI UDWRQ3DWHUIKLS KDVOXQFKHG D FRP P XQW EDVHG
UHMVHDUFK SURVIPVIR EFWMUXQGHIWEQG WH H SHIHFHVR! P P LI IDQWVIQ/ HHGVDQG * UM 7KH
SURWPW RD® DUH R IGHQM\ J DSVDQG RUEDUHY VR \HYIEHV DQG SURI UDP \/DVZ HOGHWAP LGH Z KDW

P DNHV/ HHGVDQG* UHQA®! DMDPAYH VR QHZ FRP HY 7KH UXOVR WH UMHDUFK SURWIFWZ LOEH
SXEQKHG 1Q6SUQ) DQG Z IQEH XVHG \R I RP GFDQ) RYHIP HQNV HP S& HY HP SB P HQAVHYEHY
SURMGHY \HWBP HQADI HOFLHY HOXFDWRDAQIMMARYY DQG FRP P XQW RU DQJ DWRQY

7KH VMG Z I@GFOGH DQIP P LI WDQAKYH  HP SBA HIVXYH. N LG RUP DQAQMYLZ V [ RFXV.J IRXSVDQG
QMDWUH BMEHZ

PP LJUDQNIQ/ HHGVDQG* UHQAMI Z KR DUH HJ KWHQDQG RYHUER D RXWMGH & DQDED QRZ @IQ)
ZRINQ RUNG [Q) IQWIYFRP P XQW LGFGGEQ) SHIP DGHQABMGHON & DQDGDQFIMYHQY UH XI HAV
WP SRIDY WMGHQN UH XJ HH FOLP DQNV DQG LOMIDWRDOAMGHQN DUH [OAWMG VR SDUFLSDM LOWH
\XUYH

7KH ( P SB\ HUBXYH IVRSHQWR DOHP SB HY/IQ/ HHGVDQG* UHQAM

~7KH VXUYH VDU D J BDWRSSRUXQW | RULP P LI IDQVDQG HP SB HY/ VR VKDUH WHUH SHIHGFHVDQG | RU

WH FRP P XQW R BDU)P RWH DERXW HHGVDQG * UHQM@ QHZ FRP HY™D\ VO HOAD ) UDGFLY 0 DI HUBW
/DZWHIFH  5IGHDX ,P P LI IDARQ3DWZHIKLS 6KH DEGVWDW & RP P XQW DI HFLHV P XQFISDOMY DQG

IQAMGXDO KDYH DQQEEDMG D GHMUA VR P DNH/ HHGVDQG* WHOM@I D Z HBRP LQ) SOFH | RULP P LI IDQN

R EH DQG Z HUH KRSIQ) WLV UVHDUFK HDE®N XV DR Z RINFRIERIDWYHD VR HQXUH LP P LI IDQVFRP H

VR RXUFRP P XQWHVDQG FKRRVH \R WA ™

7KH\KOH IVRSHQIRUBAVSROHVXQAMG DQMY DG DYDIDE®! Q( QY@K DQG ) BHFK PP LIDQNZ KR
SDWFLSDW IQWH VXUYH FDQEH HQMWG IQD GIDZ \RZIQRGHR IRXU ~ 91\D JLWFDUBV 3DSHUFRSIHY

Z .QEH DYDIDE®I XSRQ UHTXHWA RUWRVH WHTXWK DFFRP P REDWRQ

PP LIWDQNGXYH V( QI QK ) BHFK
(P S® HUBXYH V(QIOK ) BHFK

7KH 6W/ DZ WHQFH —51GHDX P P LJ IDWRQ3DWHIKIS IVIXQEHG E\ ,P P LJUIDMRQ 5H XJHHV DQG & WY HQKIS
&DDCD

) RUP RUH IQ RUP DWRQ

0 HOAD ) UDGFLY 3URIWDP 0 DQDIHU

6W/ DZ UHGFH —51GHDX P P L UDWRQ 3DWHIKIS
P HOAD! #HHFHQAM FRP
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/ VDI LIBKHY GHV VRQGEDJI HV DXSUNV GHV [P P LJ UDQW
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