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+XJR *HQRYHVH IDLW OH PD[ ¢ 6DLQWH 0D]

& HXWHNXSHUHEHWRXHBKIRHQRYHMIHPSRUWBKEGDLQWH 0DJRRN

G XQUDQ3ULGLVS¥WEGHWKDOHXIUQYL F X ODXMWGEWD UF RWUW L JHOTQW
EHDXF RSV UERQMR X H X U¥I2U HIB/B HAK D T M) Q «BIHS H X®HU H Q GXUQH
FDUWHVFR U WD VW URSRXNLINKD GHRXOHXWDVVHPKQMN LWBWLRQDO
DPDWHXUV

+XJR) « WHDWQ T X MR HXW DSDVUWDH.P HIDXS RL W O W U B HPR X « O H

SUHP IMHRXIME D QO/AD O 16 H X [L2FSHR XW H U P LDQYHHFH XER X SV DY D QR WR Q
ULYD®OYSWRFKNJIRBRLUPH®JIKNQSHWLHOAM L P D Q FHKEHD X FREXBWWHQWH
DYDQWIRXFHKDTRRXSED QM HUQ ISDHWWXHAR) DXH DQUDFRPPHQGH

JR OMIX VDABHU © « S L G GPERIY L GH WDEH D X F RXSR J U HBVHVSXG Y XR XW U BIQW

(QRFWREHHQLBYDEWSEW XQHHSODPHRGW UDQIJIGHLIQH OHV %DLQV

UHW R X UBDHO/BIHO S HOM X L GO HE/VMQ V FOUX: WD Q33U LGH DS % D \ DIKE V W

SUYXWURRX W BQYLVWRKMBXUNY HDRD K ROAD LVR X K DWW W H U

G DERUIS DV VDIHO HLUFXURIHVVLRQQM® SHIQS D V V BDHWD U VHHDM. Q

G DQQ«H SRXU O $0SV 7RXU HW OH +RWHO 30DQQHU 7RXU :DLW DQG VHH FRPPH GLVH

' DXWWHRWKHZ WD LQW 'R ERQLWD O X \GVD QA D tH XD X V¥ IER P P H Q FSHW

L O O 2RV HDOXGMHEX K Q GLP D Q PARHBW HVFRGH HWR BWL V S 3 W E O XG\H

M R X H B \DW@BW Mk V LVGVBK DO BXMDPHGLTXRIHPRQ®HD H¢OD HSODFH
HVGRQILJXUFHRXOBUHPLIRHEDQYHRS G XQUDQBULPGXOWHYDQW

$XU«O%BBEQWHK 1LFRODZLDNHHWDWKIHQRYHVH OARXVE G XJRKH]

OHYPHV+DQQBPoR X QILINU LOH S O D IBHH U U XAQSHR G L RPV HV U R X YDRWH Q F H

+HOVRQ 7HUUH %ODQFKH TXL YLHQW HQFRUH V HQWUD°QHU VRXYHQW ¢ 6DLQW 'RQDW

&KDPSLRQQDW GHV -HXQHV GX 6DLQW 'RQDW IDLW OD UD]]LD

30X&H MRXHKUWVRXHX®HWOSHV ODULMWKWHIYV ¢ DQWRQW GH
PHPEUH&HO $FDG«BHBEDLQW 'RROWDUWLPBIHS « MXLIMX &KDPSLRQQDW
G«SDUWHPGHHMMEQBWS$OSHYV 0D ULWKXIPSINVUFRXRYHFFOEEHOBUD QG H

% D V WE &Ko W H D XGHHXD V \( O HW« V X ORMDAWWE XU H Q GH] DRMMFEQAXD QWL W «
GH FRXSHV HW GH P«GDLOOHV SRXU QRV PHLOOHXUV «O«PHQWYV

*UaFHO DOOSDQHH@WUIHURXSHVRQDQHAMW LR QGHD BU B Q GoHD V WH\G H

G 2SLR 9DO EHRQRPLWESDUWHPHQ\8D OV LGS XQ VDRHUQSBODULH
$JQ28DXWUHUFAMXVDX[QRPEUHJUWHQ®X&J HRO| HWBHOD«G«UDWLRQ
IUDQO BIHYRIONJ GR Q'R 0% UR G HKWR/O'IL VW U L E X WWRMWHX U QRWP L G DE O H
SHUPGW «FRPSHGWIRPEUHXJ D Q\WVYEN HXIWR XU YRKVHWX[GHO HXUV
SDUHQWYV

/HIHVW GHPIL QW 'RERAP HQE #® D W B®& XOHS/OXS\HW IGWQWHFKDPSLRQQDW
(VSRLUPGHWXS«ULHXUWLVSXWBHVGHUQMWWRXXSDUFRXU&  $YHF
FRPPISUHPLMHIXUGBEMMRXUQRHLEDPDGLIMLYQGRXEWMG )L O CAHDW

0L O%WH UJHLMRK « H\W« O R GIHU UL HUX LOHS/OXW D QSBUWSD UWHY G X

PDWEGXU WURRYMRPPHQEFRUULZKHPHY *DUORQMOBI¥FKLADQQHYV

ORXJL@G W R UQ/HWD QIGXR XED W W UBH) RF H L O OMX SR Z UV D Q F K\W U L
FKHQHWHQMDPL Q\ORRPEDWWRF KD UMXV T XEBXGXVXVSH@WHFHQ]R

*LUDXGRQQHV ORXDMYPMXP-PHFRUH TX $XU«BDHBKLYDLQTXHXXU
E«Q«IIGFMPHL O QHXWR X UE H Y DIIMW R LRXMHD Q %D Q2aUMKV HEWLOODPPHQW
TXDOULILJQHRPPHBDSKDSOFKD$BXOH&KDPSLRQABWYQRH QMDPLQV

SU«YXV ¢ OD PL MXLOOHW ¢ /\RQ VXU OH SDUFRXUV GX *ROI GX *RXYHUQHXU

/HWLQLPHV GHDLQW 'RQIMYVEULOOBUDQ®DVWDEHFRXILQKQ
WULSBxDFKDPPRQ&O«PH@WDUHEBWH[XBXQGKQILEKHPHS )LOOHV
O DYDQW GS-DUQBLEMBHR X URSH U PEAX O L 12 WW/HECNORLG W RQ Q QLY H UG/HD L U H
FRQVH VR WX Q 1D X WM RIX H B WD L QR/Q D &K D U GDWPID G L K6 H
DQVHXOHPBRIW LYYV Uk FXSCUWURSIGHOIPHLOOBXUFRRPPH\OHU

%LDQFKHUL FKH] OHVY JDUORQV
7+( 6$,17"' 21$7 7,0(6 35 (
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XQIRU&XS ( FR®IGH* RD XQ EDUEHFXH HWGH EH@BV SDUAHV SRXUI LQLUCDQQ«H

& VD GHUDEE LH XUX<H GH @ FRGI GH* RO SRXUFHWH DQQ«H VFRDILH DXVRXU GXQ EDLEHEXH VRLIQHXVHP HQW
SWSDU SDU$\ P HUE HAWRXV BN FRDFKHY GH @ 6DIOW RQDW RO $FDGHP \ -0 D HX EHDXFRXS GH @/ FRXSV GH

ERQV VFRUHV VXU ®f FRP SDFWGH QRWH FOEE HWVRXWVHWWLP IQ« SDU XQH GRXE®! UHP MH GHV SU[ O

FKDP SIRQQDWGH @ FR®I GH * RD VXU®! FRP SDRWHAD 6DIQW RQDWXQIRU&XS RU DQV«H SHQGDQWAQT P RLY VXU

GV QHXI SUHP LHY WRXV GX JWDQG SDURRXW/ DYHF ¢ FKDTXH IR SOV GH AQTXDOW RXHXW HMRXHXVHY HQ

DXVRQRP HFRP SBW \VDQV DXFXQ SDUIHWSRXU®BN FDGGH HURX BIXUGRQQHUGHY FRQVHLY

/D UHP MH GHV SU[  RUFKHWAKH SDU 3KIISSH HW DYIG / DUYDURQ D SHUP IV GH kFRP SHQWHU VRXWBI P RQGH \
FRP SUV ®f Wi GH QRWH FOEE WV H I LEDFH SHQGDQWRX\W F-WH DQQ«<H VAROILH R» 6DIQW  RQDWD MWMIL« VRQ
WMWGH SOV JURWH «FR®I GH JRD GH @ UJIRQ 3$&$ DYHF  MIXQHV ®f P HUFRLHGL HW®! VDP HGL VDQV FRP S\WU
VRXV BN DGXOMV TXLVIQMHOWG! VRIU SHOGDQAXW  HWGHYHQOHOWHQUXIW mMDFRLR } ¢ QRWH VSRUABUKI « Uk

7RXWV BN SKRRV HWGRV VRQAWVXU B @HQ | BNUHQYR\ « SDU3KIIBSH ¢ VRXV BN P HP EUHV GH GBFDGP [H VXU®I
JWRXSH: KDM$SS

DWWFBI k@I« DI DQH257(//,

7+( 6$,17"' 21%$77,0(6 3%*(
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8 QH11Q GHVWDIMRQ SMF«H VRXV B W QH GH M FRQYLYLDAW DX JRO

$SBV XQH DQQ«H GH WDYDIO G DSSUHQWADIH HWGH QRP ELHX[ SLRIWV VXU BV SDURRXW/ CKHXUH «\VBWYHQXH GH
Fe@EUHURHWM EH@! VDLVRQ GDQV XQH DP ELDQPH FKDBXUHXVH

| HV «®YHV GH Q<FR®I GH JRO HQIDQW FRP P H DGXOMV BN SDUAASDQW GX JURXSH &DQQHV 6HQRY DIQULTXH BNV «@ YHV
D\ DQWVXLYL BV GHX[ GHUDIHY/ P RLY GIOMDARQ VH VROWUHWRXY«V DXVRXU GH SOMHXW/ EDUEHRXHV RU DQLMV«<V SDU ®f
FOEE &HV P RP HQW GH SDURJH RQWSHLP LV GH UFRP SHQVHU BV HIRUN GH FKDFXQ HAWGH P HWUH ¢ GKRQQHXU XQH

DQQ«H UFKH HQ UX\WIWE HQ SLRIUHMWIRQ HAHQ ERQQH KXP HXU

&HV LHQGH YRXV FROVIYIDX[ RQW«W CRFFDMRQ GH HP HIAHU VRXV ®N SDUAASDQW SRXU GXU DWGXIW  GXU
HQU DU HP HOWEMOH FHEBIQWVIDAG HVSUWT XLD DQILP « BN GlL I« IHQW JURXSHV VRXWDX BQJ GH @ VDMVRQ

3DUDIABXWY/ B YHQGLHGL  MILQ DX VRIU ®1 JRO D «J DBP HQAFRQYL« VHV DERQQV ¢ XQH FRP S«WARQ HQ VKRWIXQ VXU
WRXV &HWH [RUP X®1 G\ QDP LTXH HAFRQYLYID®I D UXQLGH QRP EUHX]  NRXHXWY GDQV XQH DP ELDQRH HAYD®! DYDQWGH
SIRRQIHU® \RIUH DXVRXUG XQ EDIEEHFXH 8 Q EHDX P RP HOWGH FRQYLYIDDW TXLD SHWP LV DX[ P HP EUHV GH SDURIHU
GXUSDWRQ GX JRO GDQV XQ FDGLH G«\WQGX

&HV Gl «UHOWAV P DQUHWMRQV YIHQQHQAFG WUHUXQH VDIVRQ SDUAEX@ UHP HQAUKXVMH HARP RLIQHOWGH @ YMDDW GX
FOE R» VSRUNVSOIMU HWARQYLYIDDA UHAMQABN P DAWHY P RW 5HQGH YRXV ¢ @ UHQWAH SRXU XQH QRXYH®@! DQQ«H
SOF«HVRXV B LI QH GX JRO HAGX SDURIH

7+( 6$,17"' 21$7 7,0(6 3%*(
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/IH MXLIGHMROGHDLQW (QBRAREFOLMmBDUYLEWESH DGLAVRSRYD QW
SDXVWHWWLHYSBOMVOXVLMKHBUBL@BVVHW-BM-ODVVHPHDRWD &XTXLSH
l«PLQLWHUPEQWSUHPLIBIHIVGIIMDLVRRQHE HOGOHX[L2BKDBPNHF
SRLQWY ¢ VHXOHPHQW GHX[ ORQJXHXUV GH O «TXLSH GH 9DOF

/ R UG HF H WX\CHW LFFR-P S « W LDAYLORT@W WM R X H XROW «BFRFKKQHKRQRUDEO F
WURLVSOMDEH MR X U QR BRIYMY R OKRXNVQP DIQLILTREHEQSOHLQHPHQ!
SURILGMEHWMRIX U GO F¥RXT W LIQHOFRQY LY LDIDULWRJE BEHD X |

PRPHQWY DYHF OHV DXWUHV «TXLSHV HQJDJ«HV WRXW DX ORQ

JH/IDGLAVRSKHSUH QGIRUIDSWHPERNON XLEHDBRP S « W LMYDRQN HQGD Q
QRXWRXKDLWRWRXWH«T XSG H[FHO OWHHSRWVWLMBOHWHPHUFLRQ)
FKDOHXUHXVE MHYRWH S U «VHDWFO XD YHM XWDGW QJDJHPHWEGH
G«WHUPLQDWLRQ

7+( 6$,17"' 21$7 7,0(6 3%*(
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IV HW  MIQ AQT HOWHIQDOW GH GBFDG«P IH GH * RD GH 6DIQWN RQDARQWI2 UHP HQAWHSUMWHQW BN FRXBIXWY GX
FOE ¢ * DS ¢ GRAFDVIRQ GX RXUDRLODWRQDCRUI DQMV« SDUD 3* $ 3$&$

3KIWIBSH ' DYIG $®Q ( Q) R HWRWHSK VH VRQALHARX Y« V VXU®V | DILZ D\ V JDSHQEDLY SRXUGYSXWAUFHWMA « SUHXYH VXU

WRXV UXQMWWDQABN HQVHLI QDQW SURI HWIRQQHY GH @ UkJIRQ
$X WP H GH @ FRP S«WARQ BN UVXGIW RQWW DX UHQGH| YRXV DYHF XQH WV EH@ 5 SOFH G( QIR DXWIXUG XQ
VRWIHGH  VXLYLGH SV VSDUS®IQ TXLGKRRAKH® 5SOFHDYHE  3KIISSH VH FOWH TXDQAE OIL 5 DYHF XQ VRVIBOGH

$X GHO GHV SHURWP DQRHV LQGLYIGXHIN FHWiA SDUAASDARQ LEOXMAH CHQUIDIHP HOWGHV HQVHLI QDQW GH G FDG«P LH GH
* RD GH 6DIQW' RQDWE UHVMU GHV FRP S«WMXW/ DRV 8 QH H S«UHQRH SUHHXVH TXL QRXUIW«JDBP HQW®IXU
HOVHI QHP HQADX TXRWGLHQ HWBIXUSHUP HVWGH WDQWP HWH ¢ BIXUY «@ YHV BV H] LI HQFHY GX KDXWQLYHDX

) «@TAMVMRQV ¢ QRVAQT WHSUWVHBQW SRXUGIXULP STAWRQ HAFHV EHDX[  UVXORW

" HX[ «TXLSHV GH 6DLOW RQDWDX &KDP SIRQQDWGH ) LDQFH' RXE® ( QVHLIQHP HQW
IV HV  MIQ CGBFDGKP IH GH * RD GH 6DIOW' RQDW«BWUHSUMHQWH DX &KDP SIRQQDWGH ) LDQFH ' RXE®
( QUHIQHP HQWGLVSXW VXU®I SDURRXWY GX * RO GHV$IMHY SB VG2 @DV

" HX[ «TXISHY RQOWGKI HQGX BN FRXBIXW GX FXE  3KITSSH HW DYIG / DUYDURQ DIQWLTXH ' IGIHUHWO DWIGH 5HYIGRG
8 QH EH®I IHSUMHQUMRQ 1DP LIDBI UXQMDQWXQ GXR S? LH LY HWXQ GXR S? LH I1EB1 VXU FHWM «SUHXYH QDARQD®I
UcVHUY<«<H DX] HQVHI QDQW

, OAWXHGH  WRXV GH FRP S«WARQ 3KIISSH HW DYIG / DUWYDURQ VH FOWHQWE XOH EH®! 5 SORH DYHF XQ VFRUH GH
MWW GHYDOW IGHUHW) DWI@GHSHIARG  5DYHF

$X GHO GX FOWHP HOW FHW SDUARSDARQ WP RLIQH GH GHQIDIHP HQWGHY HQWHLIQDQW GH GBFDGP [H GH * RD GH
6DIOW RQDWE UHWMUFRP S WAV DX SOV KDXWQLYHDX. 8 QH H S« UHQPH HQUEKIM/DQM TXL YHOWORXULUGXUH SHUAH HW
GXUSDWRQ DX E«Q«lI LEH GHVRXV BV «@ YHV GX FOE

) «TAMMRQV ¢ QRV TXDWH UHSUWHQBOW SRXUBIXULP STFDWRQ HABXUEHOMVIMG HVSUMRXWDX BRQJ GH FHWMA «SUHXYH
QDWRQDG!

7+( 6$,17"' 21$7 7,0(6 3%*(
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ORQVLHXU *ROI 7RXU UHQGH] YRXV OH VDPHGL HU DR%W
&RPPH FKDTXH DQQ«H OH ORQVLHXU *ROI 7RXU IDLW VRQ JUDQC
1IRXYRX&WRQQRIPNQGH] ORPOWP H GILLD R ¥5\R XQD 5« G L WE& FEQI WAVRIP S « W LW L F
LQFRQWRXURIDB®WH PECDHT YOH) Q «GHQ R P E U ST V WVICR«G HI R G3 D QX/Q H
DPELDQFH VSRUWLYH HW FRQYLYLDOH

4XHYRXVR\HFRPS « WLIWEX®NHQR XY HOEXUW L FIYSHDEBD U W DAGHN R XU Q « H
SODF«H VRXV OH VLIJQH GX SODLVLU GX MHX GHV G«ILV HW GH ¢

JHM.QVF UL SMIQRAQYH USRMW R XYWQVHLIQARP WK PHQRRQWHEFWH] QR
LQIR#JROIVDLQWGRQDW FRP

1RXV YRXV DWWHQGRQV QRPEUHX[ SRXU FHWWH QRXYHOOH «GL

7+( 6$,17"' 21%$77,0(6 3%*(
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/IHV YDFDQFHV G «W« YLHQQHQW GH FRPPHQFHU HW OHV VWDJH
7RXOVWXOR @HPRLEHV XL B @HBR BWV WD MRBVURSRVKD T XM P D LDIKG@H
SHUPHWWI[S B XWH X QGHB « FR X RXGWS H U | H F W LARHOSUHIIW LGTXI IR G5 D QX/Q H
DPELDQFH FRQYLYLDOH OXGLTXH HW VSRUWLYH

AXHYRWHEB D@ RLGKEXW R R®/«MEQ L VBLOX VL HR UK X OHRQGW V S R Q LSEROHIV
V DGDSWHU ¢ WRXV OHV 8JHV WRXV OHV QLYHDX[ HW WRXWHV ¢
& HVW O RFFDVLRQ LG«DOH GH

G«FRXYULU XQH DFWLYLW« GH SOHLQ DLU

VH G«SHQVHU SHQGDQW OHV YDFDQFHYV

DSSUHQGUH WRXW HQ V DPXVDQW

UHQFRQWUHU GH QRXYHDX[ FRSDLQV HW SDUWDJHU GH ERQV PR
8QH H[FHOOHQWH IDORQ GH SURILWHU GH O «W« WRXW HQ «YLW

3RXWRXWQVHLIJQWRBBAML ||« UHIRW R X CHWR UD LHMB MWD UUHQ GH] ¥R X
O DFFEMIRARIXFR QW DG IWH] F W HDRFBQ\R | HV VIR R DT X V H H U RXQQ8 O D IGH. U
YRXV FRQVHLOOHU

IRXDYR@VYWAE DFFXNREQIDYINRXXQWSODY¥R XN LI G SR GBGWS OD IHW. U
GH OD G«FRXYHUWH

7+( 6$,17"' 21$7 7,0(6 3%+ (
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"X MXLQ DX MXLOOHW SURILWH] GHV VROGHYV DX SURVKRS GX

& HOWPRPHQMWG « BBXUHQRXYHRWWHXLSHP WRWM LB D LRAAXNQWLFYBW

SURFKDBIDM RBYNFQW «OHF® LLRINE BOHM G X LWM [ WRIOIHX VV XOURFHV VR L
PDW«ULHO HW ELHQ SOXV HQFRUH

H 3U«SDUH] G2V PDLQWHQDQW YRV LG«HV FDGHDX]|

$QQLYHUMDNWHIP HUF L HP¥WQ WSDW W H GW XRQS DV V L REHR O D HWR O GHR\Q V
O RFFDVLRQ SDUIDLWH GH WURXYHU OH FDGHDX LG«DO WRXW HQ

1IHPDQTXBPF¥HWIMKHLRGAHSWLRBWHQBKFR X DRI IUHZP DJIDVEQOH
MXLQ

SHQGH] YRXV DX *ROI GX MXLQ DX MXLOOHW SRXU SURILWHU

7+( 6$,17"' 21$7 7,0(6 3%+ (
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