











(0/@//3&4 $-s4

; PCF *CEVIUEBW 1PSYBX- EF
#S HBIWRO

4 N [ N )
WGV GH) BM&DUR YOKIEXBNV GHAV WD/ YpKIEXBVGNY  WDIQVGHV
HBRXDHU WDQSRUYSDUMDIQ/  DWP pHV
DX J @EDO] [
SRXUG! YUDF \RTEH
. VAN J . J
. " S5FIN JIBM I F
5FIN IBMLBTTBHFST 5PVNROS$ zUF E2' [ VS "B AEZCE 4VS. ES
( N ) 4 A
SDWDI HWYI HUY SDWOJ HY FURM A SDWDJ HY FURM A
. SDRDJTLY] . SDWDIHY
GHWIMRQGH @ &RUH
SDWOJ HYj HWMEHOT
GH O 6DUEDL) GH HW HV9DPDUN

J O\ J \. J




Q 6/ 10354..3 & 4s$63%s

0 CK-DUQT

HREMFW HMAVGH  J DUDQAL XQ HOMURQHP HQVSRWYDILH TaS FUT* DVSIT* HQ DI MDQMP XGR(QpP HOQWXUNB TeSFU EV TIF N8
T DV EFT QFSTPOOFT FUNB DZCFST™ DVSU

e 40FU QPIVBEF $WXUHUD SIRMPWRQ GHVIQ IDWAXPMUBA GHV QDYIUHV HAGHV P DUFKDQEMVAVI WFH | GHVGMVSRVMWY GH
FRQA) B GDFFGV GH\KYH@GFH HW  GHVP R HQVDGDSWV SRXUTP MAUGN P HDFHV H WUHXUAY

e 4°DVSU EFT QFSTPOOFT FUEFT BDUAL T $WHMQGUH Bl ] pUR DFFIGHQAHQ U GXAMDQALI QLLEDWYHP HQABN LGFIGHQN HW
DFFIGHQN GX WDYDIQ) W FH | GHVI RIP DWRQVFIEQHV GHV DPWRQY GH VHOUELQDWRQ GHV DXGEW I XTHY HAGHV p TXSHP HQNV

DEDS\WV SUMP.J HDQABN SURMPWRQY FROIPWYHY & HWA GoP DUFKH MDSSXIH KUXGH FXEMUH GH \pFXUMY | RUM 1 RQGpH WU
@P SCFDWRQ GHY FRIDERIDWIXLY FVEH SEVIMRQ GHY UVRXWY GH SpUHGFH GDQVXH @I [T XH GDP p GRIDWRQ FRQAXH

e $ZCFSTDVSU * DIDQAUD SURMPNRQ GHV GRQQDHVHAGHY M WP HV HQ DWXUDQAD FRQJRWP I DX 5* 3 HWDX
pJ BP HQEMRQY HQ YLI XHXU HQVHQUELDDQABN p TXSHY HWHQ Go SE DQAGHV VROWRQY WD TXH G FKLLI UHP HQAHW
DXMHQNLEDWRQ P X DRVRUHD! SRXUM FXUNVHUBN GRQQp HV HAS YHQUBN UM XHY GH F\ EHIDWIITXHV

* DUPOT DMT
-

&YFDDF EF HFTUPOEF DSITF 4D GBSP BUFOWBU / PW™" WFQBU

612 XOMRQ GXQH \MMDWRQ GDWMQEMDYHF GH QRP EUHXVHY YIEWP HV GDQV XQ SRWWGH FRP P HUFH DIQWL
TXj ERG GXQ (DYILHj SDWDIHY /H GMVSRMW FRP SIHQG @ P MH HQ SOFH GXQH FKDIGH GDOWM

DPWDWRQ GXQH FHO®! GH FUMH Sl HAVRIDG! DIQLTXH H pFXWRQ GHV/I LEKHV ! Bf HV

~
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. JIF S KVSEV QPUPDPW EF T* DVSLY

/H SURRFRBI GH \bFXUMY D pW WYp DILQ GH UHQ RIFHUD S YHQARQ GHV UMTXHV DP p@RUMUD FRREICDWRQ
GHV DPWIXLY W DUDQALID \pFXUMY GHV SHYRQGHY GHV P DUFKDQGEVHY HAGHV LG IDVAKPMU & HAM P V| WRXU
FRQRPH| O WGP HQEMRQ GH @ L DQVDWRYQ ,QMIDWRDG! GX 7WDYDIO 2 7 \ADWEX®! DXVRXUGH [ Df HV
O FROPWW @ P DQUMQARQ GV VHFRXY BNV P R HQ/ HAP DWUH® GH VHFRXWY BN pTXSHP HQV GH SURMPURQ
IQEYGXHB® FFRBPWH

\

*CEDBUFVIT DMT

GHQTXr WV DQpHV GXWDDWRQ GH GHVFRMERDWMXY
SRXUBN DFFIGHQN DXWHINIEDWRO IRP pVDX JHIMV
GX WDYDIO P XQDRVRUHD! GH SUP IHY

0)$ VHFRXWHQ



6/ 103553" / 41" 38/ 5 85 52 65" #-& T2

0O CKDUT “ WDYHWFHAD] H GHOAMSUMH HOMQG DPOTPNEFSVO DBESF EF

DPOGBCDF 1RQG3 WU
" DQV ® FDGUH GH VRQ DP EMRQ HQ | DYHXUGXQ QPSUUBOTQBIF-QUFU* RVABCWM O -

\RFpW SRWYDIUH SRXXWGHY REMFWY YAVDQA  J DUDQAUNT HBMY  EF LEBBJFN FQU \\ Q \\
FU MRVJ EBOT NFOTFNCME EF TFT SNUPOT TXHB®N FREFHIHQN BV | //ﬁ |
DPNBCPBUFVST MT DMFOT MT GVATTFVST PV WPVUFT MT BVUS-T OQBSUFT \ / ,
[ oyHsy ) ( 3FTQPOTBCMY )

QF-CBOFT 1RXYV AASRWRQY GH WV SXEGV JDUDQAADQN XQ WBJIFNFCQU
“RVABCM GH WXV (RV FOHQN HARXVVRP P HV\RXP LV DX DPEF EF N8 DPN N BCEF /,,// x
QVCNRVF DWXUDQAB! SUGFISH GpJ DY GH QRVI RAIMHXLY Q | 7('7( |

w W

&HWHQ DIHP HOVUWSRH \WU @ QPN PUPO EF QBURVFT FTQPOTBCWIT FU
SBOTQBFOFT DIQL TXH WU @ QS WOUPO EFT SITRVFT “U RVFT FU EF
DPSS/QUPO CREP P HQN WDYHY GDSSTFDWRQ GH SUGFLSHVHWGH dJ BV G GpV

" DUPOT DMT

_ 5BOTQBFCF ) (- ; &BNY )

BV TFSADF E3VO- HPVWHFSOBCDF FYFN QBX5-
FUEVBCWM

N
—— | YRITQPTIIGY JT N B \WF}
—y SRXUI DYRIMHUD FRP Suh KHURQ GHV P pWHY GHV 3RW 5DCGH CH 7TRX®Q/ D 6H (H ® GVSRUW n® VP D YIH D pW
' P LV HQ SOFH DI 1Q GH UWHQ RIFHUBN GHQY HQAH BN pTXISHY GH SRIMMRQ HAGH VKSSRW /W WHAGDP pGRUHU
O FRP P XQFDWRQ © FRMERIDWRQ HAD WDQSDUHIFH )
N

. JIF FOQBDF EF 8 QBUFGSN F $ ZN CBF
(Q © SOWMRWPH &\ PEDH D pW PMH HQ SOFH DILQ GH SHP HMM DX FRMERDWXY GH SRXYRU
G FOUHUBN SRMQAHY FRQ @V GIONU W DX VHOQ GH GRU DQVDWRQ
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® ® 1BSJ ) PNNF 'FNNF
$X VHQ GHV 3RW 5DCH GH 7RXBQ/ D 6H QH XQIQEFH GH SDUMY +RPPH ) HPPH HMWFRP P XQATXp DIILEKp HW
GLIXVD HOVRXAM WDQSDUHFH| GHQHP EGI GHV FRIERDWMXLY

%ITQPTIIGESBM3F JOUF3IOF
8Q GASRVME GDBIWM LOMIH HVAWP LV | GAVSRMMRQ BN FRIDERIDWIXLY HQ VRQMQ RIP pV YID GHV \KSSRW GH
FRP P P XQEDWRQ/ YME®N GDQV BN HSDFHV FRP P XQ/

*CEDBUFVIT DMT

GHIHP P HVHQ GH IHP P HVDX DO RX LCFIGHQV IQGH pJ DD
HQOGX &RP W GH &J;Q:DS% +
HRIRQ Fq®P HQN

- / /
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$X 3RW 5DGH GH 7RXGQ @ 6HQH QRWH DP EMRQ HWWGH FFOPDFS NBCDBHF UFSPSBMFO DPCDINBCOU QFSESN BCDF “ DPOPN RVF FU
FTQPOTBCMY FONBPOCFN FOBME 1 RXV Gp YHBSSRQY GHV BDUPOT EF DPN N VODBUPO @ EBHPHRVFT SRXUP IHX | DIUH FRP SUHQBUH QRV
DRV HWI DYRUVHU GIXU DFFHSWRELDY  1RXV YHARQV |  XQ GoYHBSSHP HQVEFT BDUALY T BJITPOO' FT FTQFDWFVTFT EFT “ RVACST
NPDBVY FUEFT BUFOUFT TPDJ BBMT 1RXV P HQRQV pJ DOP HQAGHY DPWRQY YADQW W GXLLH BV QAMDGFHV @HVj QR DPWHWY CREP P HQAHQ
P DWjUH GH EXMHWGDSSRWGH WDILEV (QLQ QRXV VRXWMQRQY DRWHP HQAVBN EZOBN RVFT “ DPOPN RVFT FUTPDBMT EV FSSIPHF HQ
YDERUMDQABN DFWIXWY &FDX

" DUPOT DMT

4 I
" DDVFIME® WEBOJ FUEF TBBHBXIS-T
(Q QRXV DYRQV SRXYXYL GDFFXHOGHWGEDQN FRP P H DYHF G ®FpH -HDQH G$UF DILQ GH | DILA
GFRXYU BN P pWAY SRUMDIHY HWBN HQWX GH @ WDQUMRQ pFRBJITXH & HV YMWA SpGDIRILTXHV
IDYRIMHQN @ WDQP MRQ GHV \DYRLY HWFRQAEXHQN] \XVFIWU GHV YRFDWRQY ( @N SDWFLSHQN
pJDOP HQAf  UDSSURFKHU®! SRIWGH @ MXQHWH HWGX WX pGXFDW ®FDO / HV 3RW \RQMp.J DBP HQW
SDWMCDILHV GHSXY GH & FR®I GHV 0 LGHV GH 3DUW HWDFFXH@IQV GDQV FH FDGUH  GHV p\XGIDQN
WDYDIE@QMKU GLLIpUHQN \MWW @V DX{ DRV SRUXDILH 3DU DIGBIXLY  SOMHXY \WERJ DIV \RQW
DFFXH@Y FKDTXH DQQH DX VHQ GHV SRW FRQAEXDQN DX SURMW HADX | RGPMNRQGHP HOAGHV pTXSHV

g VRXWHQ G FRXYUDQABN GLLI pUHQN P pWHY GX SRW y
4 I
% GNPCIM\J
/ HV 3RW RQAVRXMQX DPWYHP HQASGMEXLY IQUWDWYHY GH © P pWRSR®! HFWGRBP P HQAB! Gpl LP RELOW
HQP REIDDQACRVpTXSHY

&HWpYpGHP HQVSHP HWGH VHQUEIOHU G JIDQG SXETE DX| P RELONY GXIDEGN HWDX]  HQ¥X
HOMLRQGHP HODX]  $X GHD GH UWWHWHUGN @HQVHQABM BV P HP EUHV GH @ GUHPWRQ O UHQ RIFHQA®I
QHQHQAMH B SRIWGN KDEVDQN HABN G, QDP LT XHV WUMRIDGN
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N
#VTIOFTT. BSUNFYBZ TFOTICIMIBUPO* DPNAHIRVF
/RY GX %MQHW 0 DUMPH ' D\ @Gp DY DFWXY pFRQRPITXHV GX PDUMPH HWGH @
GIMATYXH QOMYHOARQ GH &{PH * IWFKL QMW SDU/HV 3RW 5DGH GH 7RXBQ SURSRWDIWXH
DSSURFKH LQORYDQM DXVRXUGH GhFRBJ IH GoMLDE®! & HWH DPAWRQ YAH | BHGRXYHBIUBN GMVFRXLY HQ
UHQEDQAMD WDQURQ pFREJ ITXH FRGFWW HAP RELODWEH ( @1 FROAEXH j  HQ) DI HUGXDEGP HQW
®N DPWIXWY pFRQRP [T XHY HWIQMYMARQGHY GX WML

/

.

N
% WNPQOFN FOUEF 8 NBJTPO G-SSPWBJ3- N VNIN PEBM

/' H G YHBSSHP HQAGH @ @LRQ | HURYIDILH SRXUG!H WDQUSRWAGH YoKIEXBN GHXI VGX * URXSH 6\MMQAY
HQ FROMYYH XQ GIMHUP DMXUGH GoFDEERGMRQ ( Q \EMXDQAGHY 16] IRXWAY SDUG! DO
RV PEARQY/ I QLIEDWHP HQVG! WDILIE GH FDP IRQV HWBN pP MRQ/ DWRFIpHY & HAM DPWRQ
LOMAH FRQFEWWP HQVGRAWH HQJ DI HP HQVHQ |DYHXU GXQH ®JIMATXH SRWYDILH SOV GXIDE®!I HW
SHURW DOM

%

*CEDBUFVIT DMT

s

N

@FDBN VRAMXV

-

SRV DQXHY XU SURAW SRGVEXAGVpYIWYV GH UAWRP EpV
QRVHHDY GDWRFIDWRQV HW \XUGBN IRV PFRQRP MXHVGX
\RFIDX HQ CH FRBPWWYV J W FH DX DI L SRWASDUBN
| HURVIDILH SDWDI HY
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0 CKEDUT ( Q SDUFXTHU CRXVLIBVBIWACT |

)DFH DX NNJFT QBO BBET HW NVSHFCDF DNNBURVF BV SRW : % VFNIQOFSEFT
GH 7RX®Q/D 6HQH DIMHQVBY RVPUEFO QPVS N8 LSBOTLIPO POTPNNBLRO JOCPVBUPCT RVJ
“ DPWHRVF FU* CFH* URVF « EFT SFTTPVEET DPOLSICVFQUS 18

S EVDUPOEFT
OVJITBCDFT

1RWH DPEMRQ HWWCGH FRHOMHU E* WNPQOFN FQU “ DPCPN RVF FU
FYDFN#CDF FOASPOOFN FOUBIVE

$ POBCVFSS \8
WBOr1PO
“ DPNPHRVF EV
n u‘PO-I- DWT N PCEF N BSLUN F
4 N

( 3881 #":

/HV 3RW GH 7RXBQ /D 6H GH \RQWVGDQY Bl FDGUH GX SURIWDP P H QMU 0 DUMPR FKH GH |G
GX SURMW* 5((1 %< &H SURMWD SRXU REMPW GH FpHU XGH QRXYH® FHWIFDWRQ
HOVLRQGHP HQBG! XU @ EDVH GXQ QRXYHDX Wl pUHQAHOGGp | @ WDQMRQ pFRBIITXH GHV
THPLCDX j SDWDIHY HXURSpHYY ( Q GHV J IRXSHV GH WDYDIOW XQMDQAKXCH TXQ DICH GH
SDWMDILHY SRWNDIBY  LOMBMRIHY HW\FIHQAITXHY RQVpOERY G$)125 63(& GREXP HQM
QRPDN TXL Gl lQWEN @ GHV GBFWEHY SRXU @ WDQMRQ pFRBJITXH GHV SRW YD SDU
G$)125 &H Wl pUHQMHOHD p@U LDX QYHDX HXURSpHQDYHF Gl & RP I ( XURSpHQ 1 RUP DW

- %
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$ POOFYPOsSMDWERVF EFT/ BWS-Tj 2VBJT $& "2 1PKUQPS) FODPCDFQUPOQBS
. “WBPOPM 51. FUFYQWLY OBSNB TPDJ U EFT 1P3J 3BEF 5PVNPO -B 4FZCF
/D0 pWRSRBI 730 HABN3RW5DGH 7RXBQ /D 6H GH RQAP LVHQ+  XYUH B SURVM& RQGH [RQ e GFWITXH GHV/
1DV 4 XDIV DILQ GH @ MWUGN pP MIRQY GH SRODQN BWTXH BN DYILHY VRQAHQ HVFDB! B XH &H
SIRMVPSRG | O IRV | XQH SUIREQP DWIXH GH \DQN SXEX@XH HWGH FKDQ HP HQAVFTP DWTYH / HV

LOAMDAMRY/ & ( 1$4 \RQAHQVHWEH DX 3RWGHSXV®! ) pYUHU ' X F{ W DPDMXY [ HUWHYGH
O | G®WH & RWED ) HUHVRQApW TXDLpVHQ 0 HID5HILCD 0 HID ([ SUW 0 HID ([ SUHW/,, W0 HID
([SWw,,,
N J
. ™
1BS.DIBUPO$ &S $ PONFOUPOEFT &OSQSITFT QPVSVE $ NN BU
' XUDQAGDQQH O GUHPRQ GHV 3RW UHSVHQNH SDUMD ' LWHPAIFH HAD 5HVSRQDE®! GX 3{ ®f

7UDQUMRQ pFREJ LTXH HABHURWP DQFH' XUDE®! D SDWFLSp DX 3DUFRXWY2 FpDQGH @ & (&  &H SDUFRAY
U XQWDQAKH FIOTXDQICH GH QU HDQW HQHLI GH G Y ®f FHQADOGH GRFpDQ HAD BASRQDELDN GHV
HQAMSUMAV| DFH DX @ IMAV SOQVBILAY & H WDYDICD SHUP IV GH WG HUXGH | HXL@! GH URXWM DP EMEX\VH
SRXUGI SRIWFRGFLIDQAGD YHBSSHP HOARWIHVSHPWGHY @ WV SOQBILHY DD QoH DYHE FHY HQWX] HW

VRXUPH YHW XGH WDQU RUP DWRQ U H

*CEDBUFVIST DMT

VRQQHV &2 HT SURWAW IQCRYDQN KHXUHV GH WQHV &2 HI
RXUGN DRV | DYHXUGH FRQH IRQ pYWVJ W FH DX
> SURSUHV @-FSMRQ}PI-QN &(1$4 &(1%4
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/D 6RFIpW GHV3RW GH 7RXBQ—/ D 6H QH DFFRP SDJ GH ©® QFSPSN BODF EF NFOSFQSITF VRXWHQ | DYRIVDQAG QBCPVITTEN FOUQRPG-TT.POOFMFU
QFSTPOCFMEF TFT DPNBCPSBUFVST ( @1 UHFUAM GHVSUR LOYDGEDSWV]  VHVEHVRIQY SUhVHQIV W XMY HQ YHAQN GBNHOEN FQUEFT DPN @ UFCDFT
FUEFT VBVAVST DIQL TXDX STQFDUEF N8 EMESTY FUEFT FCHBHEN FOT 34& HWSURSRH XQ SDUFRXLY E3BDDVFMILS/DWY/S  FUQFSTPOCBNIT
SRXUXCH I[QiJ IDWRQUDSIGH HWH | LEDFH

( @1 DQAFISH Gp YROMRQ GHV P pWAY DI LlQ GH FROWXIUH GHV QBDPVST QFPETTIPOOFM DPI “ FFOT  VRXAMQXV SDUXH OPMURVF EF PN BUPO

EZCBN RVF | DYRIMDQMBI Go YHBSSHP HOMFRQAMX GV FRP SpWIFHV P pWAY WDQWHIDEN HAVFRP SRIWMP HQBGN /SHQAHSUWWH P HAHQ SOFH XCH
S NVO S8UPO* RVABCW FUTUN VNBOUF | RQEpH VXUD QFSPIN BCDF N3 §-DPCCBJITTBCDF FUNS LIBOTQBI-CDF

( @1 \ADSSXH pJ DOP HQMWKUXQEBWIHVF TPDBVSHP DGHQANHMFROMXAW ED\b \XUNB DPOGBCDF Nt DPVUF FUNB QPYN 1Y N BOBH* SBM VRXWHQ
SURP RX\YDQAMS RVBMY EF WF BV ISBVBIMS IBVEST B QS WFOUPO EFT STRVFT G TXIEW WF QPG TT.POOFNE WF QFSTPOOFNE HAGHY DPARQY
FRQFUWV WG TXH W U MUISBVBIMFUNR QS WEOQUPOEFT 314 ( QLQ H®I G YHBSSH XQH DVNIVSF E3FOSFQSITF | RQGH VKUGHV YDBXLY SDWRA pHV
N8 DPPQ* BUPOFUNT U RVF  UHQ RWDQAD FRKpMRQ HWE! VHOAP HOAGDSSDWWDGFH

" DUPOT DMT
P

. JIJF FOQWBDF E3VO$ PN 1J EFT H-VCFT

) RFH GH SIRSRMRQ \XUD YMRQ GH GHOAHSWMH FROAEXDQA,  GDP p@RIDMRQ GHV SURFHW
RIYHB YHYRQ GX QUMW GDFFXHO RSWPMOMRQ GH QQNJUIMRQ GHV QRXYHDX
FRODERDMXYs  HW R DQVDMRQ GH MBXUpHYGHWDP EXGIQ)
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N
o . JIF FOQ\BDF EF SN BUPOT EFT DPNBCPBUFVST
Q ' pSEHP HQAGHV | RWP DMRQYj  GHMIDVWRQ GHV P DQDI HY DI 1Q GH UHQ RIFHUXQH FRP P XQFDWRQ SV H [ IEDFH
HWDGDSWH DYHF GV pTXSHY ' HV IRPDWRY/j @ JHWRQ GHV FRQ @V RQMJI DBP HQApW GVSHQHHV DX
22 SHIRQHOGH SBMMRQ DYHF  FRIERIDWXY IRPpV 3DUDIXY @ \RFlpW D DXWL GoYHBSSp XQ
““ GIVSRMW GH | RUP DWRQIQMIH SHIP HAMBQAGH YDERUMHUBN FRP SpWQFEHY GHY FRIERDWXLY

*CEDBUVI DMT

UWXQRQ/DYHF BV KHXUHV CH \DOUpVIRP pVHQ

UHSUVHQRIQN GX | RUWP DWRQ

SHIRQHDX VHO VRW  GHV
GX &6( HIHPWY &'

y oL ooV
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