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( QFRXYHUXUH 0 DUD+ HB{QD9 HLDGD6ELYD / D* WDQEH
FKDP ELHE®XH k P XWHGHV%-DX] $UNGH
' IMQ) DQERYV-D\ k $' $* 3 30UV

(GMR S
SDU) WDQERY5HEVDP HQ 0 DLHGH' IRQ 3WMGHANGH' IRQ P «WRSR®I
DQRHQP IQVAH

$ YDQWSLRSRV S
SDU) WGUTXH* RHW + HL RMERQUHIYDWIFH HQ FKH  GX 3DAMP RIGH HW
" IWHAMEH GHVP X\W«HVGH' IIRQ

3 U VHOVDMRQ J « QDB GH OH SRUMRQ S

8 QHH SRMMRQ TXLHP ELIDWHO XYWH GXQH

DUAMA P DMIXIH S
e 9IHWDGD6IOD O 1OGX ME\ UQKH XQH UWRVSHRRYH ¢ GeFRXYUU

GDQVXQ SDURXWY FKUIRQRBILTXH
e 9HIDGDGIOD O 1GBHV FRBPARQOHXLY XQH LHDMRQ GDP (W« DYHF ®f
FRXS®!. DINGHQ HWBIHULH * DOV

) REXVVXUGHV  XYWHVHP EQP DUITXHV S

o 8UELHAZ LEL SQVJWDQG IRWP DAIP DIV SHOWSDUMUNAM

* /D 3DWHGKHY SUWH FHSWRQQHOGX P XVH QDWRQDAG DUV
P RGHUH

* /DERWDX] GWH/ XQGRQ GH3IHUIHHW DKGHQ* LDQYIM WP RIQ
GHV @HQV GDP W&V DYH= (DUAAM

/ H FDVD®RIXH GH OH SRUMRQ S
%4RIWDSKIH S

$XVRXUGH OH SRUMRQ S

9 LVXHY GLVSRQLEGV SRXUD SUHWH S
| HP XV«HGHVYHDX[ $UNGH' IRQ S
/ HP XV«H &DQVIQL S

-QIRWP DMRQV SWDWIT XHV HWFRQVDFW SUHWH S
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ODLUH GH 'LMRQ 3U«VLGHQW GH 'LMRQ P«WURSI

"L MFS® XWH QR U J& HFLRIQOEHN §H QVHPE[FHH SW LR QQWHWHU D UL D
+HOHIDE LW LOYBS U «V HO WM B BUOID F 2 GBH. F W XOUXD, O/H. 2 F(@HD H
HV@ X QG HVY D UIHHP P HDVU W LOVDAYHRY W« O @ EBLHAR @ L Y QAR U W R3D O
HOWMWHH QUQFIWROD\E DGR SHMDRIMF2 QM) W H U QUDHM B X @B V
DQQ«HV MXVTWIBLVSDWHWLRODLH) W H UADRIMI Ol G KH V SOF H
SURIRQGHXU OD YLOOH GDQV GHV SHLQWXUHV TXL IDVFLQH

9L H IGUBL ODHXX Q K L V WRD URHX O D YUHHEM RIQYR B X V «BIH®B HD X[ $UW V
(O GNV CLIQW LIRE WL ¢HDW KQHVE L H VWD Q YIRREWROOHFWHRQ Q «
XYUHW HDVVIGR®RLOIGHBQQ«HV 4XDQGHR X SMGR Q YO
FRO O HFEGBLROOH. M RIH X Y U HOWD L H LGUDHL ORF@W U R O ¥HE& O DG +V
OHVQQ«HV DXF XUGHFROOHRXPRQIMEHY%HDX[ $/DWMLQIW UH
DFFRP S DRIMMO OBH « Q « U RWOBARQ Q D QR R XWW RX.YUMD XP X V « H
SDUPL OHVIXHIO 8 WNZ O BYD QWIRGGHD D U \J UNKMGHL M RIQ@

&HW X FHV VL REQE R Q/OQR Q WQ F R X UD DX WAHBXER P P 1D 16 R ®X \
"HHO HQ D P HQ IDQXWI R X UGEH KX IU H3/HD L H LAUDBL OYX) R P E G
WUHQWH VL[ DX VHLQ GHV FROOHFWLRQV GH 'LMRQ

) R UGN H WKL M W R IBIXIY «BIH% H D X [ UMW M R/QH § VW X U H ODOVHVRFQ W/
DXP XV «&D Q WLOPIU V HHL @ OB D O HSJLWIL V L-HHP Q@™ K F K-HDUH JSIRIX U
FRQVDFHWIOH XM HP SRQWE«W UR V SSHHPW EBIKD HIZ B IGBL O Y D
7UHQDYND SUYIP RUGHFHWBWHW LN MW H U«MREKXMLMRQ HQJD JH
SOHLQHPBHI@WS URRMABLWGKEE X QHLJXPBIMH % bB{\KW RG EDHD U W
HQUDQEBHW « QHPHQW/R S S R US\RNQRWRD-S L W B DLHR GBLOHQ G U H
KRPPDIORYHXOHRKQW U3V D QIBWW IP\DWMX V&/E HE8 R Q D WHXW V
RQMRGOIO LABH VL GOHMRARQWULEXGMWOQOD\RQQHPKQMW
SOM@WLRWYE UQDW RFEE D QIRRANGR Q QudD O H FGHDRQ | L UCPIH U
Y R O R®MY R WU BEHS « P R F U DOV DPURYEJH UHORHR Q W H P SHRWY EULHQQ GWDH
FXOWXUH DFFHVVLEOH ¢ WRXV OHV SXEOLFV
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&RQVHUYDWULFH HQ FKHI GX SDWULPRLQH HW 'L

JHPXV «BH®% HD X[ SUWME@ QV HUWH PD U T XDECHPE O K'Y UG

ODU M OHMMH LGB LOYDSHLQW XU HW UHWXSDSLHW ER°WH DX]
OHW BHUGIWEHH R Q GAMVQ U D QSIHU WR & V WSLDIXHR/R OBHFROOHFWLRQQHX
SDULVLIMVQK/OH\E QH WD Q Y T® R B WH @ KE/D V KE\HO B R O O HE VDLLRAD
PRGHUDMRQWHPSR¥PXVRGHW% HD X[ {DAWRKERQSRXGHE R QOMH

O DUWLVWH HOOH P-PH

$PDW HXRD ISIURF IGGHU RE U H BUW LIM)BR X Y H«@® @ BEHB D U D V
*UDQ YROMRD VWISDX@HE) Q«HV XQHP SR UWIROVWHGE WX RIDH V
DQFLHQP®REGHUBWVREMHIWMAAVUH HW  OPDM H SDBVEHHH W W H
FROOHFWLRQ D «W« RITHUWH DX PXV«H GHV %HDX[ $UWV GH

1« WROVWOIHXIP-PHDQQINWLHIGIDLONQ OHIVRQDWHXBQW
OLGVDWIDY HOF D U WAD/WERND B « EXGWMBD QQ«HYV DFFXPXGBW RUV
GDQUHXBOOHXQHRMH PEDIQL I GHOMEHLQWRHNVH@UDY XUHYV
'"HSXLV OHV XYUHV OHV SOXV LQWLPHV MXVTX DX[ LPSUHVV
HQVHPEGNXYOE OX\WDQSH/WIHO FDUUIGHMHDUWQVWHXQH
H[SRVLWLRQ HXQ¥ROUGHDE R Q D WMLRQY LD ) U DQ © REHW GWDD
6LORDID GIDYRXV «BHWHD X[ SUWMRIHQ GKIRPPDDKBRQDWH XUV
WRN®RQVDWUDPSR UILGIEGBL OYPXFR P SO &M R Q @\ H IGWDD
6LONRIIHWWRSLHW HW D E O 4 DXV RIR QONS O XIW D GIGD X VVR G K H |

G XYUH L®WELWKWQUEL | FP

9«ULWBEP®2RH ¥R O OHFRXLRQMVF@XP XV «BHWYHD X[ SRMWW H
XYUH PDJLVWUDOH HW VLIJQLILFDWLYH H[SULPH ¢ HOOH VH)>
GLITXWWEVUDQVPIG\HWBRQGCOH MR XWUHYWHMVMODULKBIOHQD
9LHIAIBL OWBDQW Q XGINS XHR/P S O OMRRJIO O H FVRICRADWMEDDD. G X

PXV«H GH 'LMRQ XQ LQWHUORFXWHXU LQFRQWRXUQDEOH SR
¢ O DUWLVWH IUDQFR SRUWXJDLVH



/ H[SRVI0W URB O MQ B GUDL ODAQ H « W U R V FHRFOAV IDYBHOR H WHLW W H
RUJD Q HVQER O O D E ROMHFBR® « &D Q WELODLU V HIH @B O H UH.HQ Q H

% X F K-FDW JHBUN LYXW R WR DM Y L QXYAUNHHWP E O « P D WRL@AHM X Q L H V
SRXUOW ¥®ED UF RXHOVD U & H 8 WIHE « E X080 UG U @OVDWQ Q « HV

30 XG/HO P R L WBLHVX Y U HHW MW V G HF R O O H W ERQ VB Y «SDW P L
OHVTXHIDR\G D WIURS@EIH QHV 9LGIDAUDMMBD DR Q ARG DOR XV W H
*XOEHQHK LID\E R QU)HIR P L W«S DBGH Q HV 9 GIBAIUMDD D O H-AHIDHY Q H

% X F KHDUWH JHW BHQVEBRASLGRXV«EDWLE @R®GHUQPRQGDWLRQ
*DQGXU SRXU O DUW ¢ *HQaYH OHV PXV«HV GH &ROPDU GH

& H WR\DHD L | H \QW& DAV YRH BHVSWH V H GW.AMED QOH XHV $BIGLVWLQFW YV
HWRP 8PHQW DOUMHXO « E DD F RXIUYI X G HB D U W K OWH 2 Q H
DUWLVIWDTEDLY XAV RA X DQMV) WHW® BRR S O IGH WHIGIDL ODY\DH F
VHV FROOHFWLRQQHXUV .DWKOHHQ HW 3LHUUH *UDQYLOOH

SIRUWHVS HARJILTRKHWAYVSHR V LB RIQGHOQHHPPBUWUWWRBUTXDEOH
GX:;"VL2FFOMWFFRPSDIQXKBH FEHRJUDP P B WQ W GRHHN\OVDIBX & H

S X E OQ VO XO\D U BINWHSVO XD U I ©VB R Q W UDLEVOHEW L Y HIR/HRXWW B Q L U

Y LV L EGHOMHAP I VG D QO/HR/L XU B U W L V \M MII BIFVKW « HV/Q X1 IPID M HDXOU

F XU GHV G«EDWV TXL DQLPHQW QRV LQVWLWXWLRQV GDQV

1X4 TN TSYNBR E =% GBR2YI | R GGHEFSVBEXBR EZI GR Q YW ' ERXRVH 1 BEWVNR
ST E-x% TVAWRXA HY  NYNREY RSZIQFM I XEZIGR VBYXVR H HE
KER W1 .| ERRI &YG.I V. B KI VE 4EWNTV- X YVI\ G TASRRI PH RU\ TSWABR
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0 DUD + H®4QD 9 LHLLD GD 6LOYD
8 OH UcWRVSHPVIYH

9LVXHO Qr GH OD OLVWEF

IHPXV«BHWHDX[ $GWNVMRSU«VHQ@WBUVWBIHODL@GHO DQQ«H XQ
JUDQMBHPSRUBH[SRVLOWE RQO X GHIBUW L BWBMEHVIFRO OHFBNVLB Y
PRGHUQBULHOHODHLEBLOYDVERQQH 3DULV O XGHIMIXUHV
O HY/O XL\\WP S R U W D@ KD HK/L V WERHD UDHD BW W USDYIHF HWR PP DJK O RFEDVLR
GHWUW® QG HOMELVSDUIGHMERGMWH HQ\DHUW L&YY H VL2aF @HP XV «H
GHWHDX[ $GWM RRXKDPRWWWHIH[HUJ®OHLP SR UWIMIIFFH. G LO Y D
GDQUD «LQYHQMDRMPRGHUBWBRQWHP SR U GOFRDFEH T W \H DO H
VRXOHMNWMSORUOWSH UPM XVEGLLQWHUORYHHW®N VVDIWXQLUHQVW
O D UWDLX/[ARIO O HF W L RHQYERHDUNH OWWK O BINEL H UUUD Q Y LIOGLHV L D W H
GH OD FROOHFWLRQ G DUW PRGHUQH GX PXV«H GH 'LMRQ

& H WIWKAIV U R V SFHRRQWIDYRHX«QHS H U VR Q @ D O HWGH" V L 2 F O HW UIDHRM/ D S H V
FO«W XQRDUULGUWHR YHUWIXHHQDWEPRQDRSID XQTXHVWLRQ HRHQ
UHOERKUD S HUVSHPWMUDIQ U P D WLWREPWL. QBENQDP L DXMHF KLWHRW X U
HQFRUH OD PXVLFDOLW« GH OD WRXFKH SLFWXUDOH (OOH V

/HS UHIPW R OHWIR Q @R PP M QSDUFRXUW UR VISWRWRIQ R O BHOT XX U H
ULFKMP XOW GSHOIHH LA L O BNV HB « EX WY X U IBMIQVHVNQ Q«HV D X]

SHLQWXYDOHYRWENDYQQ«HY /HVHFR@RBOMAWD DFRAHQMD HODWL
SULY L OQ WaHD U \W IWWHAPH F 2 Q HHWID P L D HF R X S DMV K OM\E QH UWHD Q Y L O C
/ HQVHPEOH GX IRQGV 9LHLUD GD 6LOYD GX PXV«H HVW H[SR



"AADIBDOULVEHYUDQY ERQN WO QQMWH FKRLJHVRW HWVK2P HV
U « F X U UGHIDQAVM/ U D & EQ. @ BIVE LIV WW/e RHE HE R X SOHE R Q D WHXHD W X V « H
GH%HDX[ $3HUW FF® Q V HIUXYMIR X USSU KSKHT X D UD XWHHI\D LV BORM W W H
FRO OHBWL@RIDS O XARPSOFRB VD RUX HD U V& D\QWHNR O O H FRXIEFOQ YT X H !
IUDQO©DLVHYV

& H WWW U R V SIHIFWWLHYAEEHOM Y UHVWF R Q L TVHWX FLB D BV KHPLQHPHQ
LQWHO G HA\M IGHIDL O (YDE K « | LBDXSU GVHQYIXBRQD® WMUKBWRYHQDQ
WD GWD DD O H-WIDHY @ K F KHDUH JAXIHG HF R O O H IV IURMVQL\E XI08.R B 8 V TOQH V
JUDQFHO K HQWBRHP SL G ROXX V « @ DW L RQIDEBR/GHUQH XV « 8D Q WGEID L
0D UV H DX «8IQWHUOG BERIP DW XV «BHUHQR BV «8 $ UG/
1IDQWENMXV«B DPRGHUQWRQWHP SR HADLAMW (V0 kMURISRB-O
5RXH@UPDQ®BRUWXOPROQGDWUBBEHQHYLHIGDOELOYPRQGDWLR
&DORXVWH *XOEHQNLDQ HW HQ 6XLVVH OD )RQGDWLRQ *DQ

/ H[SRV LMALSRID PUCRIXOYARP LV VD GIHDMWAH I UD Q FRIQVHU Y DWWSR A V
GHV FROOHFWLREO/H; HW $JQ2V :HUO\ UHVSRQVDEQOW IGHD HFR (
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/H SUHP IHU YRGWGH O SRMMWRQ / 10GX
OB\ UQKH SWIRSRWH XQ SDURXY/ WWRVSHAW
HWHRKWRQRARIOXH GH O XYWH GH 9IHIWD GD
610D ' HSXIV BV GEXW ILIXWDWYV GDQV @
3D GV DQQxHV MVTXDX[ WGV
«YDQHVAHOMV - GHV  DQQ«HV AWM
UMRVSHRARMH SUMHOM GHY - XYUHV IFRQT XHV
GH MW ' DQV BV DQxHV GH IRWP DARQ
H® FROMXIW\VRQ YRFDEXOQILH DXWXU GH
TXHOXHV P RWV WEXUHQV O Ju® o
GOP IHU O VSILDB! $SU¥V G WDXP DWNP H CH
H LOSHQEDQWD 6HFRQGH * XHUH P RQGD®I
H® IHYHOAE 3 DUV HAHSUHQG VHY UHFKHURKHV
VXUGHNVSDAH WD YIMRQ ,  SDUMJCGHV DFTXLY GH
W SUHP BUHY DQQxHY HBI «SE&H WVRQ
YRFDEXQILH SR«W XH HAFRQFHS\WWHO

6IQUIXE@WH YRIH VROMWH VDO SHOQXWH D
WRXYHQW «W  WVXP «H DX FOPDHX[ CGH
FRXGXW HWDX[ GDP IHY NDQIGRVRSITXHV
&HMA UMRVSHARH HAWWORAFDMRQ GH WY« ®BU
XQH WHKHKH RXYHWM DX G<EDWV
HMW«WXHY GH VRQ WP SV ) RUMP HQW
PDUX«H SDU @ SHOMXWH MHOQOQRM ®©
| ROPWRQOHP HOWVRSW XH MUAKIWRMXWH HWD
P XMIXH 9IHLD GD 610D D TXHWRQX« VDV
UHORKH @ SHYSHARMH GV P «FDQMWP HY GX
WHDG 6V WDMRWP DARQY XIEDICHY RX
HOFRWH @ P XMEDW GH @ WRXHKH SIBMXUD®!
| H SRMMRQ VXIVWRQ TR DWXU | ROPARQQDQW
SDU W«UHV  S«WARQV HWG<FIDVRQV (@
H S&WH BV «WSHV FQV GH @ WYRGWRQ GX
WHIDUG HAMD WkLQYHOWRQ VSDWD®B! P HQ«<HV SDU
MUNAM

vV

7

(@ WDWHP E®l XQH TXDUDQMIQH GH \RIBNV

SIRYHQDQW GH FRBPWRQY  SDUNFX@ LWV HW
QRPEWH GIOMMRYY SHHWIEXH HQ
JWDQFH  ®f &HOAH 3RPSIGRX 0 X\H
QDWRCQDOGDUWAP RGHUH ®1 P XVH &DQM)L GH
0 DUH@®! ® P XV«H GH &R® DU @ P XV«H GH
* IHQRE®! ® P X\«H G$UV GH 1DOMV ®f
PXWH GH 6DOANWHQH OV P X\WHV
P «WRSROMIQV GH 5RXHQ DX 3RUMIDO ¢
/MERQH @ ) RQGDWRQ $LSDG 6] HQHV
OHID GD 60D ©@ )RQGDIRQ &DBX\M
* XEHONDQ HQB6XMH @ IRQGDWRQ * DQGXU
SRXU @MW/ D JDBUH -HDQQH YXFKHU -DHIHU
SDUMQDILH GH O SRUMRQ SUWM XQ QRP ELH
H AHSWRQQHOG  XYLHV

9LVXHO Qr GH OD OLVWH GHV YL
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OLHLD GD 6LOD /  LOGHV FREPURQOHXWY XQH UHDVIRQ
G DP Mk DYHF ®1 FRXS® . DVKGHQ HWE LHUH * LDQYLAH

/ HVHRQG YRBW  [OGH FRIBAMRQOHXWY P HW
@FFHQMWXU QOWP W GH UNAM ¢ \WDYHY \D
LHDARQ SUYI@JI«H DYHF . DNGHQ HW3IHUH
* DM@ VAV P «P QHV HWDP IV * WFH ¢ FH
FRXS®I GH GRQDWXWY ®1 P X\«H GHV %-DX[
$UNV GH ' IIRQ FROVHUH DXRXUGKXL SU V GH
TXDUDQM  XYUHVGH 9IHLD GD 60D

&H YROW GH O{SRMMRQ SHP HW GH
DAMP EGU @ \REQY GHV  XYUHV GH 9IHLD
GD 610D SIRYHQDOAGH @ FRBPARQ * DOV
HWGH UcY«®U SDUGI SUMP H GH BIXUUHIDUG HW
GH GXUVHMELDY GHV P RWV UFXUHQN GDQV
VRQ  XYWH 20Q WHARXYH VAV kS<WIRQY
DXVRXU GHV IV GHV FDUHDX[ GHV GDP IHWY/
HW® FKHP IOHP HOWVYHY O QRQ ILIXUDWRQ

P DIV DXL VAV UHKHUAKHY SOWT XHY GDQV ©
GRP DIQH SGV P D@DE®I GHV DUV JWDSKITXHV

/ D SHYRQLDDY GH 9IHLD VH GHVMQH DXWL ¢
WDYHLY GHV FRUHVSRQGDQRHV LO«GWMV HAGHV

SKRWRJIWDSKIHV GDUKLYHV TXLWP RLIQHWGH
© SWRIRQGH FRP STAW TXL H MEBIWHQWH ®
FRXS®! GH FRIBPARQQHXLY HAGI FRXS®I 9LHLD
GD6IOD 6] HQHV

:LOO\ 0D\ZDOG 9LHLUD GD 6LOYD HW $USDG 6]HQHV DWHOLHU E
&RXUWHV\ )RQGDWLRQ $USDG 6]HQHV 9LHLUC
k :LOO\ 0D\ZDOG k $'$*3 3DULV



) REXVVXUGHV  XYWHVHP EQP DWITXHV

8 LELHW2 LEL

P XV«HGHVY%-DX[ SUNGH' IRQ

9LVXHO Qr GH OD OLVWH GHV YLVXHOV SUHV\

&H WEGDX GH WRLY P 2 WHV SDUTXDWH HAB! SOV JUDQG SHOASDUSHLD GD 610D 5HWYH
RUWP SV HQ FKDQWHU O VRIBI D «W FRP P HQR<H HQ HADRKHY«<H HQ / DQQxH
VXLYDQM HI D «\W RIIHIM SDUMUAAM DX P XVkH GHV9%-DX[ SUVGH' IRQ ' 2V FHAM GDM
8 UIELHA2 LELDFRP SW SDIP LBVFKHV G XYUH GH @ FRBFURQ

&H SD\VDUH [P P DNUHO @ XIGH HVWHP EQP DM XH GH @ SHQWH GH 9LHLD GD 610D TXL
DIP DMSHOQGIH mGHY @X[ YXV GH WV BIQ @ R» FH TXRQ YRMQHWSDY W V H ST X« }
9XH GH AHOHWGH P HUP =@V 91aBI GDQV ® ELRXIAG " / HV LOFHWAMGHY |RQASDUA GH @
SR«MH GX VBEGDX / HV VRXFKHV GH FRX®IXWY VRXUGHV TXLFRP SRVHQARH SD\ VDIH | GAMQWY
GDQV XQ «TXITEWH TXLVH IDMHAGKI DVWWRXV O LOGX VSHRVIMXU / H WAH FKRIM_SDU3IHUH
* DY@ UHQG FRP SW GH VRQ FDUDPWIH XQYHWHOHWHQIGEDQW/ D E«Q«GEWRQ SDSDB!
8UELHA2 LELMIQUH M, 5RP HHAGDQV ®1 P RQGH} HASDUH WIQURQ mHQVRXV @HX] } &HWH
VRIB! GH @ P DXUW UVXP H ¢ HBIVHXBIO XYUH GH 9IHLD



/ D 3DUAH G «FKHFV
&HOAH 3RP SIGRX 0 X\Wk«H QDWRQDAEDUINP RGHUH

&HOWH GH FLDWRQ LOGXMMHD

&HNM VRGB! VSHABIFXOILH FVALHSUNVHQEMYH GHY  XYUHV SHOQMV DYDQWD 6HFRQGH * XHUH

P RQED®! / «FKITXIHUDX FHQAH GH @ WRIBI GERUEH GHV @ MV GX SOMDX [P S8 JOH VRXW
OMSDFH HWHQIBEH BV MRXHXW/ TXL VH IRQGHQNGDQV WD J«RP «\WH WHP EQH  &HWH

1P SUAWMRQ HLHQI RUF«<H SDU®! MIX GHV SRIONV GH YXH  SBQI«H GDQV D P R 101« UHXH

GH @ RO FROAH SBQI«H GDQV @ P R« VXS«UHXUH &HWDUMIEH FUH XQH 1P SUAWMRQ

G«\BOP HQM © VXUDFH GH @ \RIBI

. SDUAU GX P IOHX GHV DQQ«HV 9IHLD GD 610D H S®H Glli«UHQMV P DQE WH GH
VIAKPWUHU FVAHXVHU GVSDRH - $YHE BNV GOP IHY HB DWRAH VAV UHFKHIAKHY VXU© GIQH
HAD SLRIRQGHXUDX] P RWV GX FDUHDX HAGX BVDQIH 2 Q VHOWAQ OHQFH GH @ SHOMWH
VHQQRMH P OV FROADIUHP HOWDX[ SHOWHV MITHQY GH @ 3Uc SHQDMOQAH  9IHLD

LOARGXIMGHY GMRURQY YREQELLHY / HV QQHY VRQAIQAMIEBN O J«RP «\WH DRDWRILH HW
BN FRXBIXW YIELDQMV SHUXUEHQA®I WP H GHV GDP IHY , @P DIH GXQ NDRIGRVFRSH @

VXUDFH GH ©® SHOQWWH VH RIHXVH RX VH JRQI®! H® HMADQP «H SDU GHV P RXYHP HQW
RQGXOWRILHV

$YHF FHWHQWHP EG! 9IHLD GD 610D DAMQAXQH JUDQGH HIEDAW YIVXHDI HWMRXYH XQ

OUDIHMQIXQU [P P «GDWMP HOQMGHQMDPE®! DX SRIQNTXH VD SHOMUWH VRXW HOW WH D
SDURL «W WVXP «HDX P RW GX CDP IHJ

9LVXHO Qr GH OD OLVWH GHV YLVXHOV SUHV\



%R DX[ GWAHV

' RODWRQ 3IHUH HW DGHQ* DOV
P X\W«HGHVY-DX[ $SUNGH' IRQ

%R°WH DX[ OHWWUHYV KXLOH VXU P«WDO ‘RQDWLRQ 3LHUUH HW .DWKOHHQ *UDQYLOOH HQWU«H DX PXV«H HQ
k PXV«H GHV %HDX[ $UWV GH 'LMRQ )UDQORLV -D\ k $'$*3 3DULV

/ DP Mk TXLXQWON* LDQVEB! HWBLHLD GD 610D VHWINALH DXVRXUGX QHQ . DINGHQ 9IHLD
3WRFKHV BNV GHX[ THP P HV «FKDQUHQWXQH FRUMVSRQGDQRH UFKH HWSGIQH GKXP RXU
3RXUM@QQYHWDILH GH VRQ DP H HQ UM RI1LH XQ GHVWQ LOWP MM UHSUVHQEQW
VRQVDBQ ¢ / MERQRH

(Q SRXU BV TXDUDQMM[ DQV GH . DMGHQ 3IHUH * DM@ FRP P DQGH XQH
WDD/OMRQ RUJIQDE! GLHAMP HOAE 9IHLD GD 610D XQH ERW DX[ GMUHV SHOM / DUANAM
SUHQG SOMU ¢ GFRUHU GREMWQVROM GH \RXFKHV GH SHOWUH ILIXWDQAGHY WP EUHV HW
DSSHOQWDX YR DIH $X P LOHX GHV WP ELHV SHOW BN BMUHV GX SWQRP GH VRQ DP IH
GVSRWHV GH P DQE UH DRDRILH

$ QOWUHXU H®I SHOMQF  XUHWBIP RAS0 25 / DUMAMMIQHVRQ  XYUH REMWBLHLD GD
BLOD HAEKR GIVXUORP DITHPMHX] GRQQx SDUVHV SLRAKHV ¢ CDUAAM HWT XL QLLH
MSHWADQP DO} RX MEHVAR®! } HQ SRUMIDY / REMWHASRVMRQQ« GHYDQAD SRUM GH
@SSDUMP HOASDUMHQ GHV* DY@ HW UHP SOAGHV DQQ«HV GXUDQWD P BMRQ SUHP 2 LH
/ RUTXH © ERW HQWH DX P X\kcH DYHF ®1 UMM GH @ GRQDWRQ HQ BN * DOV @
GVSRHQWGDQV BV VDGV HIBI LHERMDELY BN SHAV P RW GHV YMWMX LY
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, QRAFMDMRQ GH FHAM H SRMRQ @ GLHANRQ GHV P X\WHV GH' IIRQ HAB! P X\kH
&DOWNYL GHO DYHIVH\VROADWRALY SRXUGEWUIXQ FDBEI XHFRP P XQ

« GMRQV"Q) IOH FDWRIXH I DQEDLY DQI DL
3U[ GH YHOM

$9$17 352326
* XIXP H7KHX@ WH 9IHWD (D 6IGD O 106X OF\ UQWH
1DV/HWDQERY /' IOGASUMD FRBANRQ 9IHLD GD 613D BV* IDOM@IHN RQ

(66$-6

0 DUQD YDIU¥R 5XIYR / IVERQQH 3DWV / KV Y@V GHO DUD + HBID 9LHLD GD 610D
' IDQH' DYDOD/LDQ 9IHLD GD 610D XQHYHCGHSHOQMUH

"MDN* RGEHU (\S* FHGHSDRH/

0 LBID* THMMO 9LHLD A BIOD P XUBGIHAKCH HIAHSHOQMUHHABRMH
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$SUDYRIWX GBI« « FEBWHD X[ $UWYV
GHLVERKQODUDrHOH®UH LGWIBLOYD
V LQVySDWR§ 6 RU L HNP WD\D
VEFXOSWKOB®HHORDWHQVHLIJQHPHQW
G $QW RARXU G B GO S$IF D G «PH.GID
*UDQGHKDXPLHMFHORBH&KDUOHYV
'HVSLD® $FDGYPDGLXBYBDQW
HQ GHHRQVDEOBUY LQWXUHH
IU«TXHQVSIRD G «PH)HUQDXGHU
VXLOVHQVH LGWEHBIRIHWLV VLR UH
O $FDG«BDHHVREAW V LQL\DKH

WHFKQLGEXKABWUDY XW& DWHOLHUY QW HNQ O «HYV 9L H IDUFDT X DEQI

GLUBDEW D Q<DNWR bH OOMQFRQW UH
OHV VXUU«DOLVWHYV «SXWDW.IRMPDWLRQ@YBHRGHV

(QFRPSDJ@DS HLQWRIGII URLYD G HISRVLWPEQXYGHI Q$QJ O HWHIQ Ut

6XLVDX[3D\V %DVID X kWD WV L
6]HQHW X HO‘OLI—HQGN«SRXVH-HOOHSDUWHN[DQQ«HV chsav 88
V«MRXHQH ¢O0DUVHRGWGBWW e

5 D Y H @ K BIW
ovrLaen 50 00 Lvine ox SONHRORERLEHE NS

'"H UHWRX H L
FRSQDFVK%%Eg%NFKOH‘&MF% D o o LWL oK
HORURWDQGHRXWHYLWUDBN]

HO@HS RV HIKD X OL2U HRE QR X Y U
BS ¢ «JGBIDLH) W - DG AISHHLP VQ

?DUXFY_LS«SHLQWUHJXD\HRNUHV$USDBW9LHLUR)QWQHLPBUWDQV
GRQDWGRQHXIGWH VV LEIRO XV «H
QDWLRE TPRGHUREB P -PHGDWH
'LMRRQL QD X J®U3R Q D BILRIQHIW
.DWKOHHIMQ Y TXOH SR VSO XV LHX
GL]DL@HXY UGD¥ R X SOWHS BEH Q H V
PHXUW 9LHLGXODLVWN
W K « P D W IKTDEHLW XSHFROXHHW R X U Q H
YHWH¥RPSRVLWYRQNV F QW M\
EODQFKRXIQWVB 2V HO OVHH
UHW GUWN R D W H VDB S HLWS O X V
EHDXFROOSBHF2GH PDUV  HW
HVMQWHDUXY SHGW P2U HH V& HV R Q
«SRX[ DX FLPHWL2UH GH <aYU

&DUORV ORVNRYLFV 9LHLUD GD 6LOYD 5LR GH -DQHLUR %U«VLO

$UFKLYHV "QVWLWXWR ORUHLUD 6DOOHV %U«VLO
k & DUORYV ORKNQVWAWXWR ORUHLUD 6DOOHV %U«VLO

SHWKH DX 3RUNIDOGHSXY ®f GREXWGH O
IXHUH H® SCWASRXUSIR GH -DQHUR DYHF VRQ
P DU HQ MIQ SHHXH HQ ) WDQAH HQ

DFFXH@ GDQV @ CRXYH®I JDBUH CGH
3HUH / RE HBI GOYHBSSH XQH  XYUH DY
@ WV GH @EWDRIRQ HWGH O IUXWDIRQ
FOURMMH SDU Gf SBIDIRQ GXQ HVSDHH
SIFMUDOHWP HQEODSSOUHP P HOMQIQL GRQW
&V GQRPIQDIRYY Y@V SRQN JDWV
«FKITXIHY RX EEEQRME TXHV  VROABUM WV ¢
WDRHUGH I LGN HALLDARQQHBN SHYSHARHY
R» ® UHIDUG VH SH.G DYHF MELOWRQ
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e 3RXU DFFRPSDJQHU OHYV Y LVQMWHXXWWHMWXHOJARLSIRO/RK MXNID W XL\
GDQV O H[$RVOWSDRQDE\ULQWKH

e 80 HVSDFH GH P«GLDWLRQ HW G TRPVWL S HW W D XA TXIBD G \
LQVWDOO« DX VHLQ GHV HY SIDF Ho\H G HF FOO IO [MEIRW H RI@ 8 B X\ULD
G DSSU«KHQGHU OH SURFHVVXV FU«DWHXU GH 9LHLUD GD
WLVVDJHV GHVVLQV HW MHX[ GH FRQVWUXFWLRQ

352*5%$00 $7-21 &8/785(//(

e S HERQG GX IHVWLYDO G KLVWRLUH GH O DUW HQ SDUWHQ!
O $UW /HV HW G«FHPEUH
SURJUDPPDWLRQ ¢ YHQLU YLVLWHV FRQI«UHQFHYV

9IMVAV
e /HV VDPHGLYV
HW OHV GLPDQFKHYV ¢ K
e /HV VDPHGLV HW OHV GLPDQFKHYV
¢ K

OLGLV DX PXV«H

/IHV YLOOHV GH 9LHLUD GD 6LOYD

/ILVERQQH ODUVHLOOH 1HZ <RUN $PVWHUGDP 5RWWHUGDP
RX LPDJLQDLUHV RFFXSHQW XQH SODFH PDMHXUH GDQV OD
FRPSRVLWLRQV WHQWDFXODLUHYV «YRTXHQW GHV U«VHDX[ G
GHV SD\VDJHV XUEDLQV GDQV OD EUXPH 9HQH] G«FRXYULU

PDMHXUHV HQ SDUFRXUDQW OHV GHX[ HVSDFHV G H[SRVLWL|

e /H MHXGL MDQYLHU ¢ K
e 3DU $JQ2aV :HUO\ UHVSRQVDEOHNGHV2FEBOHFWLRQV ;;

9LVLWH ¢ YRL[ HQWUH P«GLDWLRQ HW FU«DWLRQ
5HJDUGV FURLV«V HQWUH XQH P«GLDWULFH HW XQ SODVWLF
DX F XU GH O H[SRVLWLRQ WHPSRUDLUH

e /H MDQYLHU ¢ K

OLGL GHVVLQ

$SSU«KHQGH] OHV SURSRUWLRQV HW OHV YDOHXUV ORUV G
SODVWLFLHQQH IDFH DX[ XYUHV GH 9LHLUD GD 6LOYD "QVS
FDPD+HX[ GH FRXOHXUV SRXU XQH U«DOLVDWLRQ OLEUH

e -HXGL PDUV ¢ K



IRFWXUQHYV
e 6DPHGL MDQYLHU ¢ K

FRPSRVLWULFHYV
/JH 7ULR GHV $XOQHV FRPSRV« GHV PXVLFLHQV GH O 2UFKH\
JUDQORLYV &RUYDLVLHU YLRORQ /DXUHQW /DJDUGH YLROR
SLDQLVWH +RQRU« %«MLQ UHQG KRPPDJH ¢ &0DUD 6FKXPDQ
*HUPDLQH 7DLOOHIHUUH GDQV XQ SURJUDPPH TXL RIIUH XQF
O H[SRVLWLRQ GH O DUWLVWH SHLQWUH ODULD +HOHQD 9LH]

e -HXGL PDUV ¢ K HW K

8QH YLOOH GH SDSLHU 3HUIRUPDQFH SR«WLTXH SODVWLTX
&HWWH OHFWXUH VSHFWDFOH SURSRVH XQ YR\DJH GDQV FH\
FU«HU " &RPPHQW VH FRQVWLWXH OH m UHJDUG } G XQ H FU
FRQVWUXLW XQH XYUH " 8QH YLOOH GH SDSLHU UHSUHQG F
EDODGH EDOODGH SR«WLTXH HW PXVLFDOH HW RIIUH XQH P
FU«<DWLRQ O DSSUHQWLVVDJH GX FKDRV OD UHFKHUFKH GH
*DLOODUGH

e OHUFUHGL PDUV ¢ K

[(5(1' (=9286"' (6)%$0+4/(6

SDQJH WD FKDPEUH

& HVW FKRXHWWH XQH FKDPEUH RUGRQQ«H TXDGULOO«H H!
O DUWLVWH IUDQFR SRUWXJDLVH ODULD +HOHQD 9LHLUD GD
TXDGULOODJHVY HW DXWUHV JULOOHYV VDYDPPHQW FRORU«HY\

e /H GLPDQFKH MDQYLHU ¢ K

$87-9-7<6 85<$7-9(6-(81 ( 38% &

&\FOH G DWHOLHUV OH PHUFUHGL

'DQV O LO GX ODEV\ULQWKH

&HOOXOHVY WUDPHV JULOOHV ¢ OD PXVLFDOLW« FRORU«H IF
opbuLb +HOHQD 9LHLUD GD 6LOYD , VD PDQL2UH U«LQWHUSU
HIWUDLUH XQH SR«VLH J«xRP«WULTXH HW SHUVRQQHOOH

e 3RXU OHV "'VRRYFH OH PHUFUHGL MDQYLHU ¢ K
e 3RXU OHV “"VIXQQFH OH PHUFUHGL MDQYLHU ¢ K



$WHOLHUV GX ZHHN HQG

2K 9LHLUD

30RQJH] GDQV OHV HVSDFHV HQ SURIRQGHXU GH OD SHLQWX
-RXH] DYHF OHV FDPD+HX[ GH OD FRXOHXU GH YRWUH FKRL]
SRXU XQ HIITHW GH SHUVSHFWLYH

e 3RXU OHV DQV [/H MDQYLHU ¢ K

$WHOLHU IDPLOOHYV

ORQ LO

9HQH] SDUWDJHU HQ IDPLOOH XQ DWHOLHU GH GHVVLQ HW S
GD 6LOYD 7UDYDLOOH] OHV SHWLWHV WRXFKHV VDFFDG«HYV
ODE\ULQWKLTXHV HW G«FOLQH] OHV VXU SOXVLHXUV SHWLW
FKaUHV ¢ 9LHLUD GD 6LOYD $MRXWH] GHV GHVVLQV G \HX[ V
UHJDUGV

(QIDQW ¢ SDUWLU GH DQV DYHF XQ SDUHQW

e OHUFUHGL l« YULHU GH K ¢ K

$&7T9 <6 &5<$79(63%' 26 %' 8/7(6

&\FOH G DWHOLHUV OH VDPHGL

(VSDFH LQW«ULHXU

(Q UHODWLRQ DYHF O H[SRVLWLRQ GH ODULD +HOHQD 9LHLU
GLIl«UHQWHY UHSU«VHQWDWLRQV SLFWXUDOHV G XQ HVSDF
HQWUH ILJXUDWLRQ HW DEVWUDFWLRQ HQWUH UHIXV GH UH
(Q GHVVLQ HW SHLQWXUH

e "V«DQFH OH VDPHGL MDQYLHU ¢ K

38 % -& 6&2 / $-5(

8Q GRVVLHU S«GDJRJLTXH ¢ GHVWLQDWLRQ GHV HQVHLJQDQ
SRXU VFRODLUHV VHURQW RUJDQLY«HY, DYHF OHV SURIHVVH
'«O«JDWLRQ U«JLRQDOH DFDG«PLTXH ¢ O « GXFDWLRQ DUWL

(W ELHQ G DXWUHV DFWLYLW«V SURMHFWLRQV
SOXV G LQIRUPDWLRQV HW LQVFULSWLRQV VXU PXVHHV GLM



/D YLOOH DX ERKXICOHHOV KD XWRLOH &DWK«GUDOH BDQXORXWDOHM VXU SDSLHU
'RQDWLRQ 3LHUUH HW .DWKOHHQ *UDQYRQDWLRQ 3k PAVKHHBHWDWKOHHQ *UDQYL
%HDX[ $UWV GH 'LMRQ +XJR ODUWHQV % IDEXB $8DMVLGH 'LMRQ )UDQORLYV -D\ k $'

&RPSRVLWLRQ DQXKDX HE WMk FRQWUHSODIIOOH KIRIXAH VXU WRLOH 'RQDW
'RQ GH *X\ :HHOHKQPXV«H GHV %HDXDSUIWWDOWHHQ *UDQYLOOH k PXV«H GHV
GH 'LMRQ )UDQ®RLV -D\ k $'$*3 3DULV 'LMRQ )UDQ®RBL¥*3DBDULV




/ID)UDQGH FKDPEUMREDHKH HW SHLQWXUM &FDOD RX OHV KHKXPDH VXU WRLOH 3D
O KXLOH VXU SDQQHXXPEVMRGBGHY %YHDXPOHULH -HDQQH %XFKHU -DHJHU &5
$UWV GH 'LMRQ )UDQ®RLYV -D\ k $'$*3 SDUWL.FXOL2UH FRXUWHV\ *DOHULH -HDQ

/ILVERQQH Kk $'$*3 3DULYV

/D SDUWLH GKXEIOHFVXU WRLOH 3DIHWY 7&WONMKEGH VXU WRLOH 3DULV
3RPSLGRX O0OXV«H QDWLRQDO G DUW PRERMSLER X & HYAWUH GHWLRQDO G DUW PRG
FU«<DWLRQ LQXGXWOWIULHBRRSLGRX 01$FEE&DWLRY LQGXVWULHI @H QWD LFRP SI1QG |
501 *UDQG 3DODLV &HQWUH 3RPSLGRX0I$B&&E&”LVW 501 *UDQG 3DODLV 3KLOL:
k $'$*3 3DULV k $'$*3 3DULV




/D ELEOLRWKK@ITOH VXU WRLOH 3D UL \3ERHVQUELU H SHOQMUH ¢ @ WP SHD HA
3RPSLGRX OXV«H QDWLRQDO G DUW P&EG \XQRO GROGHIMMMMG H  k P XV«HGHV
FU«<DWLRQ LQGXVWULHOOH k &HQWUH SHEXSELUMBH IBQMDQERE/D k $' $* 3 30UV
'LVW 501 *UDQG 3DODLV 3KLOLSSH OLJHDW k $'$*3 3DULV

OW«ULHXUKYR®HHV XU WRLUDH6LUFDMFUH GH &KLQH $SOXPSIRUWUDLW GHYDQW C
'RQDWLRQ 3LHUUH HWV)XDWSDSIHHQU GRXEOH IHXEODWWQV GH FRXOHXU VXU SD
*UDQYLOOH k PXV«H GRIYDWHBR[3LHUUH HW .DWRIQOMH® @ UDGIYWILHOHW .DWKO |
$UWV GH 'LMRQ JUDQORLV -D\Kk BX%*3H GHV %HDX[ $UWX BXV«H GHV %HDX[ $UWV
3DULV 'LMRQ )UDQ®ORLV -D\ k $"BMR @DPWRYORLV -D\ Kk $'$*3
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8 QP X\kH GDQV XQ SDDLV

"QVWBDRPREA HR XY DHF XG XRDODLV
SULQFQMXYV«BHWHDX[ $WHNMW R Q

G « UR R EL®H O X\ L QUM F GHAM VW RLUH
GHO DINXWHL® XORQXPHROMYWRULTXH
SUHVWLHGSOHIEQXUG XQ/HFWHXU
SDW U L PIRGQMA®S\Y W U L PFRR.@QGIGIHO

O 8QHVFR

/HPXV«BHWHDX[ $GWWLW RRF FXSH

O DR OHH QGO D®IB HB X FIAG HMW D W V
GH%RXUJRYQNWBVHPBORKLWHFWXUDO

T XM W U X FQURK M HG HO ¥ L QODHJ T XS U

X QB UEW H FWPOHF W IOTXTHX R ODHX H

«SRTIDHD MR XWR X FBR XV «WURX%H\Gx v R U PDYW® [5 O D BHHO 5D L O V

VROXQLWSDWLBQHK « S\ORIWRQ ¢ K DSHOOHVIWHO P XV « B WV HQWH

VSOHQGEBNULQW « UL HXQUH*UHRHQWau 0 PR G P HQW B R BRISR UD L
HQYLURQQ«H SDU OHV HVSDFHY frihlg RV EkWIlEh®He UHGHYL

OHSRLM@WDFFSVULQFLGXPAV«HOO

G)@XV«NQ‘lVSDHF:HYI‘D.XWLEOBqHVG X GH\Y D LGH 2 W UBIR' X V «GHD J Q LOH
SDVVDRQWD W WDE K#H UHERPHKV «Hp 3 v « -EX GHOH*UDQ G K « W H WO D

¢ ®SXOVDWIRGHXFHQWUHS RQWWVE | Eo| RWKaTXH GH FHQWUH YL
UXHV SL«<WRQQHV V « WHOGHQW DOHQWRXU

'RPLQ«S$IDWDVRX3H%D B0 XVQFL
NIV R T e TTU ST IrvIToSVAVITS |/ Hi P X\iH GHV %-DX] $UN HWOXQ GHV FLQT
GHV «O«PHQWYV GX ;9 VLFOH [FURRS RO A ARl A

GXFDOHX9™ VLOAD YHED DO HGH gﬁpi\x‘;gimwu P XVeH
p <
% HO O HIJRDXUKBGIF R GI 9" " VLaF @H s RAH

WU DYOHBNW L P K@V VF BGBH V TIXQ 5DWHP EQV DX VHOQ GXQH GILHPARQ XQTXH GHV

VXUSORPEHQW OD FRXU G +R QOSWINIETGY OXY FROPARY \ROW
IOGMRADEBN GH KMRIH GH © YRXUWRICH

/D RXWH%DGU«VHQWHXIQJIHV WIRNEe R A= Nan V=0l =D VA i oM h=p o=t b

XSRS AR A sz s a0 e VRO RO (A NRVALRS,  H FHSWRQQHOEX SDWP RIGHGH' [RQ MEHMAH

UHFRX Y® XWIREG WUGH VV LY HEY H \EREElCIesEVENN T

JLRQ O DUFKLWHFWH GH OD U




" H SUHWIO IHXVHV FR@FVRQV

/D WQRYDWIXREV«BHWHDX[ SWWWKXWLG XQGLIPDHTSDGHVL2FO
SHUPGM DL O D WEWODMK[FROOH F WAL R QVVORBLDUH RGP V «MR XK D T X
D Y HSFO )G\H PtFRQVDBWYRURDLURLWXHFHO®B DY2$RVVLBOHOD
OBLVHQ/DOKBXID UFRXUWPQHPWL FRUUHV SR QE@\@ BHIF R Q W HOXO H
FRXYSDKEHSHXRPLO O« Q® IKWANVBRILBRIQW H QD@D H« S R TGHHVF R OO H F )
O DUW ¢ WUDYHUV SOXV GH SUXYHOWWANOGHW VSD/FHXLOH\
DEULWHQW
2UJDQLV« FKURQRORJLTXHPHQW OH SDUFRXUV GX
PXV«H P-OH OHV JHQUHV HW O/IDW EEHHHYWHERS/D 6 B IYK W LS IS
PDMHXUV HW OHV DUWYV PLQHX%WR Q@ XD EEIGNMB QRIDHAR P E H DXH V
V HQ V L E VOV KN &M MITEXUWH« D WOLY WW W X FXHHVWHPEO «PDWGHXAROOHF!
GH FKDFXQH GHV S«ULRGHV TXP kO L«YYREMPHY P$HX XGO WY S D FRUW «
GHWHQWPHEOHMHVWLGHISKL QWKW BR X0 ROG HG HV VARR VW LYWQGHE R
VFXOSTWMIUHES U «VHDIRAQMK G HO D ;9”"”SD U | D LHVOHAR K « U IE@\GO/H T YXOHHO
FROOHBWLR/EHBU «VHQIDKWHPEOWXYUHYV HW OH EsWL VH U«SRQ
QRPEUHXVHV SL2FHV GH PRELOLHU HW GHV REMHWYV
G DUWLW «PRLJQEHOMG LY HUSHW HVF R O O H FGV DRRIRG H U BBIW U «OHY
IRUPHWHNMQVSLUDWUR @MW FOHPKV «HIUaFB X[ GRQDW LARQRR X S C
FDSWODBKWDTXRLY HVSUWHWSRTXH UDQ YLSIOHH U | R QOB I B/H CDOH
SRXRIIURXSXEOKXBY « ULWDXOHEH &XELVAH QVKX ¢ODSHLQWHKWH OD
FLYLOLVDWLRQ VFXOS®OUR XY HTRIAEHBD U (D O +
FRQ VW LDAMVHRMWIGE KX L« U HEIFGDVH
SD\VDJKBHY PXV«HVUDQ®DLYD U
G DXMRXQGNKSOVRXEOL®@H XV «H
FRQVHDY®YQXVLHXUMEH <DQ 3}
0LQJ

/ LPSRUWDQMDS S R DWD UHFRWL XX
G L D O RIXWQHVR O O H FHJ$ R QMWD H
SDWULFRIVDNHQ YL URBXN «WHO L
D X V&/\W U D YOHILDW F RDXOW W LGP X V « H
/IDYVLWHQDJIJH«IJXOL2UBRBSWUO©
VX0 HPWKHEBHRXYHUWXBB &V HQ W
DXUHJDOWBDSSURFKHPMWQHXDO L
G XGDWULPRXQHHIFHSWHRIQD D
UL F K HMOY B QAL WRH Q W U I LYMLVD ROBHL
O DUFKLWHFWXUH KRPRJ2QH
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(Q O «BUWDUEULXHUKY QWLELSDUFRGWXFROOHFSHRRIVQ HQ W
IL&\R QOBL GBOHDVHLGOHV RUJID GIQKKLWH FW L RIGIVS R UGH
KIWSIWL F X&XL UV L2FOMUWHQDLUBDUVHLODKMHOLIQDFVNDIRNRVFKN I
XPXV«Bl«Gt@® DBHNVR WUHIP $\K W HO E HUDW T X HW VW D T XHIRL FHE X
SDUWLKGQH®U SRXWDERPSDJQUBXYLWPBXFXELVPEHDRXO\ <PLOH
GX&DS12JUHHVWFKHWXY HADUGRPQY KRQWLHSQGUHUDLOHQWUH GH
P«QDJHUMWFX\HWQH SMDODDPLO®XHUUHWQDQEBHUH &R U E X V-IHHDWD
GHRQWJUDDFARQVHWYHTX HQ +«OLR®URKDJDIOEH W0WRQ H DL
" &SD V VHHQ V X HY WAIH | « U HRDALWR X WK RWRJUDBRGHUQLMWI®OH SRQW
HQUHVWIDHRQG®BO X3/ XQHP VL2BEMWUDQVERIEVHGRKRO\ 1PHUPDLQF
VL2JBIX&HUF®OHEKRF « HR¥D GW-WUHXOO 0DQ 5D\ /H VXUU«DOLVF
DFT XAV X O&VQ W.LPGSIR U WD QEWHW WD [ (U Q VD G LD VV RTL F WORWD X Q H |
JUDQIEPDWHX D U LSUHQE®D UMWO D -DFTXHMIROIG DE VW UD P URWY JXH
FRQVW UXGFHH® RPG U HOGL IV FHY HOW $ QW RIBLL BV RQ* DQWRER GEWD - O
UHOLJLHX[ ¢ ODUVHLOOH VRXV9Q H LE&ESFRIE®H PEIHIRID \W DL J X UD W L
G DSU2V JXHUDKFRADFRQ@OEHUW
(QY«ULWPEPHHXOKBD Q WRLIQUAHW*LDFRPHWDQW BPOEORLFDVVRD Q
K WEH@P L OGH-HIDUVHHMQOHDYHMAH V' XEXI TH&WHURX SHD SR GRIUWD D | XR
FROOHFWLRQV DILQ TX LO VRL&KMWDIQV IRNLPKDH.Q @DXWNED $WV
GDQOHFDGUHX®HJIERQMWQHSDUW
LPSRUWDBWIRQVDFU®ERUPDWLRBR O O HE X XK Q&D Q WIRQLY HAH X[
G XQHO OHF®/ DRB@GHU(THSRO LW L KX M H&/HO D U L+ O H®LIH LGB L O Y/ B
G DFTXL\OLAMWPERIYJ Q&M G LP SR UWWDIMWHO O L MMWH W K « o @/HDHY L H
G«STWOH O «<WDIDWV «H)DWLR® DUB/«STHXOXV«H)DWLRDPBPRGHUQHK
PRGHURQQDWLBQIERMQWHPSRGBISQALY HWQHKXYUEBH RODWBIUSDG
OXV«HDWLRILFOVONRV « & 2UVBWGB6]HQHV/ «SDYH G«STW®X&HQWUL
VR XW HEIXGHQRPE U KB QN JIXLGED QDWLRBEDOWYDVWLYRGIGYDWLRQ
FRQVWLWXMWOQRQEHVSOX EHOOBWUW FRQWHPSRUDLQ
FROOH FS\IEREHW UD Q © DER®IVDF U « H V
DX;:"VL2F®RQ VW LGMS OXG/H (Q O DF T XL&XWOROBHD X H LGJD
XYUHV 6LOYDUVHAODEBF V LQVEDQWQH
YRORGWMERQWH[WXDOGXKSDWERRU
SHUP D QGHDW R O O HE WPLXR/QG &D Q W L C
DILGHUHQGRRP SVEHO LPSRUWB QF
ODUVHLOOH SRXU OHV DUWLVWFE
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+ RUDLULHV G RXYHUMXH GX P X\W«H

2 XYHUMWRXV BN NRXU/ VDXI B P DUGL
X "RAREKHDX PDLGH K ¢ K

GX HUMIQDX MWSWPEWH GH K¢ K

JHP « &V "Umovtu "Hw POL MW "W QRHPEWH  GFAHP EWH

* LDVKLW
7RXW @QQ<H BN FRBIPARQV SHP DOHAMY VRO LDWIWY SRXUVRXY

OXV«H GHV %HDX[ $UWV
30DFH GH OD 6DLQWH &KDSHOOH
I”_21

PXVHHV#YLOOH GLMRQ IU
PXVHHV GLMRQ |U

/IH PXV«H GHV %HDX[ $UWV HVW HQWL2UHPHQW DFFHVVLEOH

$FFaV DX PXV«H

IDYHWWH JUDWXLWH 'LYLD &LW\ DUU-W %HDX[ $SUWV RX 7
%XV ! /ILDQH DUU-W 7K«aWUH

%XV ! /JLJQH DUU-W 6W OLFKHO

3DUNLQJV 'DUF\ 'DXSKLQH *UDQJLHU ORQJH 6DLQWH $Q0Q

&RQWDFWYVY SUHVVH 6HUYLFH FRPPXQLFDWLRQ
DQQH VDPVRQ FRPPXQLFDWLRQWXV«H GHV %HDX[ $UWYV

$\PRQH )DLYUH &KULVWLQH /HSHX
D\PRQH#DQQHVDPVRQ FRP FOHSHX#YLOOH GLMRQ IU

&ODUD &RXVWLOODF
FODUD#DQQHVDPVRQ FRP




Oy ©©

EHDX[ DUN GINRQ U
# P XVHAMGLINRQ




