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/D GDQH TEUH WM TXH SUMIXpH HARDQP M DX VHQ G
'$/* $ SUHIG \D \RXUFH GDQV GHQHI GHP HOAGH ' SBO PJI
. BMPWLZ GDQHXU HW SpGDIRIXH ' DQV ®f FRXDQ
G*TBEPSB %/CDBO [OG YHBSSH GDQV BNV DQpHV XGQ
WK XH DXVBQAT XX PIGH YIYUH™

6 OF EBOTF JOTDSLF EBOT N8 \WF

JFL ® FRSV GH WH pFXAM™SDV  IOBASILH pFRAM SRQE
VpOGFH /D JHMHDI P DORMNHIH MQSILH GH @ DM
GHV WWP HV RUDQTXHV GHV JHWMY DUNDQY ( @1 \RSSRW
DX J H\WM P pFDQTXH

(@ SIRSRH XQH YRH GH TEpUMRQ GX J HWM — TEpypH GH
FROADIQMV DFDGPP ITXHV P DIV H| LT HDQM GDQV\D UHFKHUFK
GDXWHQWF M

6COF Q' EBHPHF EF Nt VEM

/D WDQP MIRQ GH @ GDQH TEWH QMM FKDFXQH | H SEUH
VRQD[H VHVDSSXY | @FRXM GH @ PXMTXH GH\RQUWP
LOAP H FRP P H GX W\WP H FRIFW

&HM SpEDIRIIH YDRWMH Gf WMHQN SOMMW TXH C
QP ROMDVMRYQ G GHQ SCWMWIXH @ SHURP DFH HAR 1 UH GH
RXAMY SRXU XCH SUDMIXH FRSRUH®I YIYDQM  DFFHWE®! H
VKAMIDOM

6 OHFTUF QPNLIRVF FUQP* URVF

( QDI IDGFKMDQAGHY FRGHV QRUIP DWWV GX P RXYHP HQAMD GDQUH TEWH GHHQAKQ HVSDFH GpP DGFISDWRQ

GX B DUG \RFIDOGHVY ®BV.J HQhV GHVIQRGPWRQY HMp T XHV

( @I VRANHQMNH YWROQ GX I HWM HAGX IYUH DYHF  \RL GV DXWHY G P RQGH VHQUE®!
&HMA DSSURFKH GX' P RXYHP HOMpVRQIH DXRXGKXL DYHF GV TXHVWRQEHP HQV pFRBJITXHV 1 pP LQMM

LQFOMLY HWBN SUDMT XHV GH \RIQ

6 CF BBOTN JITPOVWBOF

" $/* $ LOFUND SUDATXH CDQVXCH @ QoH YYDQM GHWDQP MIRQ SRWH SDUFHBN HAWFHX] TXLRQAGDQ(

DX F{ WVGHO DORWN  HABDUBN.J p Qo UMRQ/\VKLYDQMY

&KDTXH DMIHU FKDTXH FUDMRQ FKDTXH P pGDVMRQ HWAKGH | DORQ GH UpLOYHQMUFHWI GDQUH DX SUVHQ.

\DQV O | LJ HUNDQY GRXEMHU



$ SRXUREMWGH SURP RXYRIUHWGD YHBSSHUGHV HVSDFHV GH SUDWTXH
GH UHSUh VHQEMRQ HWGH F DWRQ DUIAT XH HWEXEMUHT! DXVRXUGH @
GDQH /D WBOTNJITPO GH ©® GDQH HMDX Fe XU GH \RQ DRPWRQ
/ DWRFIDWRQ\RXWHQAD DS BUPO FRIDERIDARQ/DYHE @ &RP SDIQH
{p O &DPSIY) &RPSDIQH ® &RPSDUQH 7RKX URKX

/ DIWRFIDWRQVRXWHOAD F-DIl FI F FOEBOTF SDUGHV FRIERIMRQ/

DYHFE GHV FKHUFKHXVHV HQ GDQVH HWHQ VFLHGEHY KXP DIGHV HAHQ pVBQW
@HX GH BAMRXUFHV GH @ GDQH CEWH

-BVSB ( BEZ IQMYHDQM SpGDIRIXH DM FKRyJ UDSKITXH
- B EF-DUPODPNAHBM $JQqV&DWHW DQH®I' L 0 DUH* HKDQN
4PVUFOBEN JOITUBUG ) G GoUT XH & DICDW

APVUFOBSJTURVF $TFH YRMQ / DXUHFFH ) RAFKHQHUHWL IER®I +1 UQY
4PVUFOQ' EBHPHRVF 5\D +DXEW %RUW/* DQGH HAWD HIED 0 DIRGH
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/ HVDMIHY RUDQYVSDU $/* $ | RQASDUH GHY UDUHY DIMTHY H
) UDGFH \WDQP HABQVFH FRXUDQVGH GDQH HWD WIFKQTXH G
) (DQRY 0 DORWN & HY DMBHY \RQNVDFFHWIEGN j FKDFXQH
TXHIXHV\RHQABN FRQEMRQY SK\ M XHV HWBI QYHDX HQGDQH

' pIRXP  /HV FRXY SHIP HAMQAGH SpUP HQMUFHWEICHY ®Y G
P RXYHP HQASDU® Y SpWARQ GH P RXYHP HQWV | RQEDP HOX] GV
MGHEDH} \KUXQPr P H WgP H P XMEDOVRXYHQADX SIDQR 8Q
VHFRQGH SDWH GH GDWIHU FMW@GpH | @ WDQWP IWRQ H
QOMSPVEMRQ GX 4 SHURLLH FKRp.J UDSKITXH

/D GDQH FRPPH PpGDWRQ DWWMIXH RXYWH | GH GRXYHD?

SRMEIMY GH @/ 8CH UHDMRQ KRU RQEGI TXL WAH GH €
FRQIDQFH WASHAWM @QWP H HAFH GX FRP P XQ
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/ HV DIWMIHY RQAHX @HX & P HEFUHAL\RIY) /\RQ

/D\DMRQ IO DHXHQAH  HW  SDUWFLSDQAHN
$ O HOMH HQ \HSWPEW HOAM HW
SDWFELSDQAHN
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/ HV DWMBHY GH @ \DMRQ \H VROAGOURX@V DX WMGIR GH GDQH
$QRX6NDQ \RQ HUGH Kj K  DYHF GHVSHMMYVHWIRQ/ERQY
MTX K  1RXV DYRQY/ CDQp QREPPHQN® gPH GDQH
KRQIURVH GH %DKPV FKRyJIWDSKIH GH 0 DORAN GX QRP GH @

PXMIH
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&\FBIGH DMMHYHQ@H YD =RRP CH

1 RXVDYRQ/GDQ DX & HQAM GH' DQH GX0 DUDj 3DWV gPF
XQ GP DQFKH SDUP R \DXI &l PRY GHPDLR QRXVDYRQ/ G
DQOXP O HIQED D FR DQP p HQ P DYV HAD \DMVRQ

VHAFO\MUD B MIQDXVRXUGXQP RP HQAFRQMMDCHWGH GDQF
SDW pHV DX NWEQGH 5HX®

1RXV DYRQ/ P LV WP SRUDILHP HQAVHQ VKVSHQG FHV DIMIHY G
QP DGFKH HQDXWRP CH

"5& *&34 & 7*4*0
MQMHUj DWUD &5 $3s" 5*0/ %&

SXV GH QRHPEWH j QoFHPEW SYHE HOMRQ 46110 354 7*%s0 4
SDUFSDQAHNV WMGHOAHY HQ (VSDIQH &DBBICH  HQ

6XIMH HWEDQYVGLLI pUHQMV I IRQVGH) IDGFH

$SWIHY DFFRP SDI @V GH VIXSSRW YIGORV P IV HQ @ C(H HW

DFFHWEGN HQWHDP L)
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(Q ROMHX @X  TWBHFT &HVWRIHY PMGHOMO GH MW RX XQH VHP DICH \RQW
DQP pVSDU/ DXD* DU\ SRXU DOD HQFR DQP DWRQDYHE / DXUHGFH ) RXFKHQGHUWAL IFRG
+ U DFFRP SDJ @V DX SIDQR SDUB\ OIH - RIERY DX SIDQR HWD LI XHO) HUHDV / H \WE H GDQY
® 0 RYDQ W XQWGHV DXV HAGHY HIDQN 1 RAH SDUWFISDMRY |  GDQP DWRQ GX W H GH
NDQMHUS 9 IF HQ&DWRIQH (\SDICH D p\W DARXPH H FHSWRQGH®P HQABRXUDW WP DOGH

e $YWDX' RPDICHGX 7D HQ$EGFKH $' /

0DLj /D5HDGH* D 7DUNRD HQ&DW®IH 0 DV* DID

~XITBMDX' RP DICH GX 7DIp HQ$WEgFKH $' /

$RXW /D0 DMRQGX %-XYD\ GDQV®I0 RYDQ $' /

ILQDRXW $JXUDIQ 3D\ VIRNTXHHQ(\VSDIQH $&' /

1 RXVDYRQVDX\WLDFFHSW GV IQMVIMRQYj DQP HUGHVX FFL FCET RX KVSO' F EF TUBHF

e | ' IMQSRXUGH' / BNVZ HHNHQGVGH NBQHHU P DL MIQ VHSWP EUH RAREUH HWCRYHP EUA

e | B6DIQAWHQGH XQ\DP HALHQDYUCHAKQHQRAREH SRXUSDWRFIDWRQ/ § QrRO DQH
/IEWH HQFR DQP DWRQDYHE & MILH 0 RQQHU

e j * HHOV HV IpYUHU
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3RXU BXF EBOIFS EFT PV QFULT DIIQ GH

G YHBSSHU BIXU FROFIHFH FRSRHDI MXHU
PFRAMUD P XMT XH HAH P HWEH HQP RXYHP HQ/
* WFH | GLIpUWHQN VKSSRW HW GHY SHWMV
IOABAMRY/ pSKpPqUV @HIDQV JDWBH  \D
PREIDN HWVRQ JREWSRXU @ GoFRXYHWM GH
QRXYHDX] J VMV HACRXYHTNV H SUMRQY

1RXV \RP P HV LOMYHQHY GDQV @ FFKH GX
&KDW3HFKp 9LBXEDQH $QPp SDU/DXUD
* DUE\

35452 6 &
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1RV SDMWHRY @ QIIQWRQ GH GOFSBUPCBM
" TTPDBUPO®SYBCDF . FEDIOF 4DFCDF $' 06 /D

' DQH SRXU® 6DQNV SUIRSRVH DX SHYRQEHV GHV DRV
KROMWDHY IRG HY WU @ WFKHFKH DIIQ GH PIHY

VDGEDSWU S GXY G' IV GH \DQV SKIMTXH P HQEG! HW
\RFID®! / HV DUV S* GDI RIXHV TXL GAVSHQHQAMBN FRXY
VRQMRP“ V SRXU IQMIDJ U DYHF BV SDWWFISDQN  HQ VBQV
TXH CDQHXY SGVEWTXH SDWHQN GDQV ®f FDGUH GXCH
SUDMIXH DT XH  LQAMUDPRYH HWIR HXVH |

/DXD* DU\ DDQPp GHVHSWPEW | MQ DZDWT EF
PV NPJT DYHE GH SHAW JURXSHV GH  SDWHQAHW
SHQEDQW  KHXUAV HAGHP LKHEGRP DGDILH

- FT SFUPVST BV SOV P DU XDQN GHV SDAHQAHN RQADW
GH \H VHQW | O IRV DSDMoyHV HW G (DP MoyHV
\HQIEGN|] @ EHDX\W FybpH HADX P XVTXHY HASRXU
FHUBLGHY GDYRIUUAWHQI XCH CRXYH® SHUFHSWRQ GH
GXUFRSV XQ FRSBV YoFX HWERQ REMPRp SDUXH
EDOQFH SDUH HP S®!
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1 RXV DYRQV DXWLWAD XQ @HQIQWP H HQAH €
GDQH HWGHWWPH GH \RL B GH GHY
RXPHV] WAV SV GH O DWH DXSWYVG
IHPPHV DFFRP SDIQHV SDU GDWRFIDUR

6REICDUMY )HPPHY  FHV MXUIpHY RQApW
XQP RP HQASUM®J Ip GH SDWRR HY HAGH WAL

GH GDQHUFRPPH GH UHFHQAMP HOVHWG
WP SV SRXURLSRXUFKDTXH | HP P HV

/H FHQAH 51P EDXG HWAXQ FHQAH GDGARR®I H 1P SOQN

/O /R

/D GDQH D WRXYp \D SOFH DX FHQAM GDGARR®IIH GH
5RDQH ®f &6$3$ SIPEDXG B GH P DWpPHY TXL RV
SHPLY DY XVDIHYHNV GH \H P HMB HQ P RXYHP HQW r WH
HQHP EG! DXWHP HQAMHWGH FHUGH @ EHDXW VRXWHQ \H

\HQEQADLLH SDIH GXQHQHP EGI SBVJI DG
$ERGHU ® VRQ SDU ® FRSV FRPSQWM OV

DFFRP SDJ GHP HQV SDUD SDURBH
OD PrPH pW QFIG GH SWVHOMUIFHAWA DPWRQ mGDQH }
®Y GH DWHPEPH JpQWDBI GH GS\WRFIDWRQ 51P EDXG
UHJ URXSDQABHQHP EG! GHV WIKRMUAY GH @ / RUA
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1RXV \RP P HV HQApHV GDQV ®f SIRMNGH GDQH DYHF BN DIQoyHY
SR SDU$%865HSRUI HV LQARGAVDQAD GDQH TEWH HQ UHI DBV
FURMV DYHE G VBQIR HWBN GDQAHV J BFTXHY SRXU REVHYHU BV

QHQ/HQAM @ P XMTXH @ GCDQH HAD \DQWY
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/H $FOS / BUPCBMEF B YBOTF QMM I X@jUHP HQVGHV
FKRJ DSKHV GH GlLIpUHQWV KRURQY SRXU BV 1DILH FRQCDIWM
DXSjV GH GIXUSXETF

8 QH YIQI VBACH GH SHYRQCHVRQASDWFISp DY DWMITHWY

)DILH SDWAH GHV DUV IQMPYHY HW pW XQ MIQH GH
UHFRQCDMDGFH P SRUBQASDUFHAM IQXMMARQ GH @ GDQH
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&UDMRQ GX Wi«HWGBDWDIHYSDU' DAD HAD &RP SDIQIH 7RKXB/RKX

8 QHWDYHUAH LQ VIV GDQV @ GDQVH TELH GVDGRWD'  XQFDQ HVW LDQERLY 0 DORYWN
8 Q SLIRMMIQM& SDUSTFH ¥RLYIQ / DXUD* DUE\ HWWSUMP 1 DXP HONR

"QVSILKHV GH VRQGH @ GDQWH GH ) LDQERY 0 DORYW. HWAVDGRWD ' XQFDQ ®N GHX[  GDQVHXVHY
QRXV HP EDINXHOWE @ GFRXYHUM GH GDQWHY FHOMQDILHY $X 1l0GH @ P DUFKH BNV GDQVHV \H
USRQGHOWHWOQRXY DP2QH ¢ RXYUU BV \HX[ VXU ® P RQGH TXL QRXV HORXWH ' HV GDQWHV
GROQBIOHV IRXHOAE YHQUDX SAV SURFKH DX SGV ®IQ &RP P HOABN ~WHV KXP DIQV VIQURUYHQALYY
GDQV®! SD\VDIH" / DVWH WRQ XQHWDRH" / DTXHMI "

&HV IHVMV SDWDOQWGH FRUSV ¢ FRUSV GH FRUSV ¢ WDFHV QRXV DP 2 QHQAE QRXV LHSHQVHUGDQV G

P RQGH @ QDVIH TXLQRXY HQRXUHQW

3DWDIHV D «W SUVHQW GDQV GHX[ «FRBV HQ MIQ ¢ 30UV -QMODWRQDOBFKRRCRI 3DUY
HW QFRBIGHE&  XYUHV HWODOHY DXSUV GHV P DWLOHDN HAGHY SUP DILHV

$ YHF FHWM FLKDARQ QRXV DYRQV DXWLWSRQGX ¢ GHV DSSHY ¢ SLRMMSRXUD VWKPMUH O HQHIN

THQ HOAH @ GDQVH HABN UYI2 UV @ SUWVHIYDWRQ GH CHQYILRQQHP HQW HAG W FX@XUHOHQ
SXYHUQH 5K QH $BHY TXL QROWSDV «\W UHMOXYV 1 RXV DYIRQV SURSR« FH U<FMIOVRXY @
IRUP H GXQH G«DP EXOMRQ GDQVH HWG DMTHY/
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6XIWM DX DWIDHY P HQXH® BV QLI pBHQN JURXSHYj  /\ RQ HABDUY
ROASDWR p XQ P RP HQAGH GDQH DYHF B SXETE SUpVHQEMRQ/ +6 */
GH FKRyJUDSKIHY IQMMMRQ GX SXETF | YHQUGDQHUDYHF QRXV /<21
SXIVSRWGH GDP My
$ 3DUV QRXV DYRQV SITXH QTXp DX -DUEQ 5HXM® /H JURXSH CH
GDQH GX FRXY KHEGRP DCDILH SR SDUGDWRFIDWRQ $GDIH HW '
0 HIXED 0 DURCH VHVARRIQN QRXV $ 1 6
$ /\RQ QRXV DYRQY [OHVN G \SDQDGH GH /D &WR[ 5RAH HQ [>(63%&(
S®IQ DIU DSV XQH MXUpH FDAEXDILH 1 RXVDYRQVHX @ FKDGFH 38 % , &
Gr WH DFFRP SDIQuyHY SDU GHV P XMEIHQGHN SRXU SGMHXY -$5° 1 (7
CDORV (63/3$1%"' (
%+2) 0988) &0%7)
' U8, )6-2)
SR b
Tty A S8l L arse)
WM 1 0 s /DAD * DI\ D pW KRRpH GrWH WHIDEG H WUHXU SRXU €
(ERW1 HERW I X1¢ FUODMRQ $LICHDWY %DIMVH &DWHICH DYHF ' zWD . W HWIIERE
A WY CDOH )WPRY 0-WHEHJ PXMIXH XH SgFt
Srwx1 P e SYHQNH] DI’ XRW * HIYH®I DYUD

1RXV SDWFISRQ/j XQ JURXSH GH WHFKHUFKH \KU @ ' DQH /IEB TXL VH U XQWMpI XByUHP HQVSRXU GHV
GVFXWRQYVXUGHY WGP HY FKRMY SDUBN P HP EUHV GX J URXSH FRP P H™®I FTF ® Go\p TXIEWH oD SDWH
SDUR " ™ TXHWAFH TXLVH GpJDIH YD DX G GX JHM FH TXLVH TEqUH ™ G KDEIW GDQV @ GDQH GH
0 DORAN ™HE & HIWXQ JURXSH LQRP HO GRQVD IRPH GHY pFKDQIHV UMM G QDPITXH DYHF SRXU
UFKHWH GH QH SDV 1L HUXCH YoUly  5pXQMDQMQUWDBP HQAMBN GDQHXVAY GH @ P H YDIXH HQ' DQH
/ IEUH D\ DQAGDQ DGRBMVFHQMY GDQV GLLI pUHQN J LRXSHY \VDQV VRXIRXW \H FRIDIMMH © SWHP LgUH P SXOIRQ
D pW GH GVFXMU \VH UHIFRQAMU

1 RXVSDWFISRQVDX pFKDQI HVHQ@ GH HWDYRQ/SX r WHj @ UHQFRQAM HQP DL HQ6DYRH
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