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9RXV QDYH SDV HFRUWH FKRM. @ FRP SDIQH DpUHQH DYHF
OTXHB YRV YRDIHH ®Y CGH YRAH SIRFKDIQ \pNRXU DX
(VW 8 QY HAWRXV r WV IQGpFLY " 6DFKH TXXQ JWDQG GRP EUH
GRSWRQY VRITBHQA]  YRXV VHBRQ @ GHIDWRQ FKRMH HWYRV
FUM{UHV GH \p BIPWRQ

3RXU YRXV DLIX@UGDQ/ YRAH FKRI  YRIEL XQ GRMHUTXL YRXV
SHUP HMD GH P IHX] FRQCDWWH ®N FDUDPWUMATXHV P DMIXUAV GH
QRV SDUMDILAY j \DYRUSHU/ QI XV $IU( XURSD $1U) IDGFH $1U
7KW1 XL $P HIEDQ $LLTHY %MK $UZ DV &RQGRU' HID $1U
/IGHV ) UHGFK EHH ,FHDQEDIU -HWIBH /D &RP SDIQH HAB QWMG
$UATHV

9 1@V 1D DMNAY HADP pUEDICHY GAWHYHY  IRAMRQY VDBV
FOWHY GH YRDIH \HYEHV GYHWAVHP HOQNV SURIWDP P HY GH

IIG@Y DYDQEI HV HWP RGHV GH WhVHIYDWRQ YRXV \RQNARY
FRP SDJQH SDUFRP SDIQH
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$HU /IQIXV FRPSDIQH C(DWRQD®G! LWDQGDIMVH
FOMpH pVRIGN SDUGNWD{ RITUH DX YR DJIHXY

IWDQDL XQH SRUM GHQAPH DWDFWH YHY GV
eVBW 8 QVYID VRQKXE GH' XEM * WFH| HVYRY
DX GpSDWWGH 3DWV & KDUBN GH * DX@I %RWGHDX

/\ARQ ODUH@® ORQSBH@U 1DQMV 1IFH
3HBIDQ 5HQHV HW 7RX®XH GV SDWDIHY
SHXYHQV UHVRIQGUH XQ YDMM WWHDX GH JWDQGHV
YL@V DP pUFDIGHV DYHF XQ VHXQMQp UDILH

6/ &$0338410/ %' / $&4* 1-&] Y6#-*

/JH THPIQDO GH GDpRSRW GH ' XEM RIWK XQ
SDUFRXWY GH FRUMVSRQGDGFH FRP SDFWHWMP S® / HV
SDWDIHY YR DIHDQAGH @ ) IDGFH YHWY BV eVIW 8 QV
DYHF XQ MWIH $HU /LQIXV HQ FRUMSRQEDGFH
GRYHQMXLYUH BN SDQEHDX] M) @ KW& RQGHPWRQY} HW
QRQA CRUP DOP HQNV SDV EHVRIQ GH WFXSpUHU BIXWY
EDIDIHV HQHIMAPY | ' XE@QY FHX{ FL pVBQN
DFKHP LoV MVTXj @ GHVCDWRQ | LCD®! & H VHWEH CH
ADSS@XH SDV DX ELBW WpVHYDV \pSDUpP HQNDYHF
XQH FRUHVSRQGDQFH DXVRGQRP H

/5XQ GHV SUGFISDX] DYDQ®J HV SRXUGN SDWDIHY | GHVACDWRQ GHV e\VW 8 QY HWAG
SUFRQAM ® DPpUEDIQ j GDPURSRWGH ' XE@D /HV YR\ DIHXY p@ LEGN Hi | HAMHQANGN
|RWP DOV GIP P LJUMRQ GH GRXDH HWGIQSHPWRQ DI UFRG! DP pUFDIGHV DYDQAGIXU
GpSDW SXIV DUIYHQADX] eVW 8 QV FRP P H GHV SDWDJ HY GXQ YROLQWUHXU SU W j
WFXSpUHU BIXY EDIDIHV HWj SRXUXYUH ®IXU YR\DIH /HV P RGDOWV GX SWFRQOM ®f
DP pUEDLQ SHXYHQAYDUHUSRXUFHWIIOY YRY  LOHVAGRGE WHFRP P DQGp DX[ SDWDJ HWY GH
Yo UL LHUGN LQ RUP DWRQY UHDMYHVj  BIXUYRCDYDQA®! Gp SDIW

$HU/ LQI XV SURSRVH XQ YDVM SURJ LDP P H WDQUDVBQAT XH HQOAH QUIDQGH HWGS P pUTXH GX
1RG 6RQ WVHDX DX eVBW 8QV FRP SUHQG 1HZ <RWN-). HWLHZ DN YRWRQ &KIEDIR
- DIKIQWRQ' & 3KIDGHSKH +DWARWG 0 IDPL 2 WXQGR /RV $QIHBV 6DQ ) DGFMR
6HDMBI &OYHDQG 1DWYI@® ,QADQDSRLY SDBLIK ' XWDP  HW 3MMVEXUK ' HV
GHACDWRQY SOV UFHQOMY W@N TXH S5DBLIK ' XUKDP HWBIMWVEXU K UHQ RUFHOAHQFRWMA
GDYDQBI H BV SRMELDV GH YR DI H HQAH @ ) IDQFH HAWBN eVW 8 QU YD ' XEMD



$HU/ LQIXV SUIRSRVH SOMHXWY YRY

TXRWEHQY HWKHEGRP DGDLUHV \iXU

GHOHPE® GH \RQ VDX

WDQDVDQATXH DYHF QRVBP P HQW

GHV B TXHEFHV pBNMpHY YHY GH

JWDQEV KXEV W TXH 1HZ <RW

1) HAPRWRQ DIQLTXH GHV

FRUHVSRQGDGFHV YHW GH QRP EUXVHY GHVACDWRQY DX[ eVW 8 QY & HYRIGHY @ GHV HW
| U TXHQFHV VRQOAVDIVRQRG UHV HAGRLYHQAT WH Yp UL LpHV XUDHUIQI XVFRP SRXU® GDWM GH
YR\ DJ H VRXKDIWH

(&/$66( e&2120.48( 75$16$7/$17.4 8(

5HSDV HWFRAMRQ R HW DYHF XQ FKR] GH YIQ ElqUH ERMRQ VDQV DBRRORX MV GH
| KW DFFRP SDJ QDQAG! UHSDV SUQFLSDO

e FUDQ LQGLYIGXHOSURSRWDQASOV GH 1BV SURIWDP P HV WQ YLDV MX[ HWDXWHV
FRQMQXV

3UMHV p GIFWIT XHV HWSRW 8 6 %GASRAEGN VHBRQ GDSSDUHCOHWG! Mg H

@I DI H HQVRXWM HAFKRI GX MgJ H VHEQ ®1 VUL DFKHW

' L)LGMVSRQE®I] ERGGIVS $ QR5HWS /5 pTXSpV GHVIUWDLY SHXYHQW
\ADSS@XHUBRWTXH G VHYLEH 6 VUGN J IDMIMOQHSDY HOFRUH GVSRQE®!

&/$66( $))$.5(6 75$16$7/$17.4 8(

619 H QVHQM UHP HQVKRU RQMO FRP SVRIU GHQUHI MAHP HOVGpGlp  HP EDUNXHP HQWY
SURUMBILH HDADIVRQ SURUMBLLUH GHV EDJ DI HV

$FFqV DX \DBQV RWTXLY \RQAGVSRAEGN CRDP P HOADX \DBQ W * UHHQ DSU4V ®f
SUFRQM ®1 DP pUFDIQj ' XE@D SRXUGN SDWDJ HY p@ LEEGNV

$FFqV GLHPADX FRXBIUGHSXLY GH QRP EUHX] Mg HV VHBQ @ FRQ L) XUDWRQ GH GDSSDWHO

SHWIXUDWRQ RI | HWM DYHE P HQXV GH VDVRQ HWRRXWHVY GH FRQ RW R %RZ GH ,HDQG

- L) LJUDWMW ERWG GHVDSSDUHOY pTXISpV

7URLY EDJ DJ HV HQWRXWM SRXUXQSRIGV\RBCP D[ IPDOGH NI

e FUDQ LQGYIGXHOHWSUVH p GIFWITXH DX MgJ H

$HU/ LQI XV Gp SEH SURI UAMYHP HOA®! ;L) LKDXWGP ELMGVILIEN J UDWIWHQ FRP P HQoDQW/

SDUFHWRIQVSILEXVS  GHWHIYDQAGEP pUTXH GX 1RG *  ERWG GHV DSSDUHOY pTXSpV

GH 6VILIEN BV SDWDJI HY GH VRXWMV BV FDELGHV SHXYHQACDYLI XHUVXU, QM EHWDYDIEBIU
UHIDEHU GHV FROMQV HQ VWHDPIQ) HW
FRQUHFWU SOMHXY DSSDUHY GH @ SRUM
GHPEDIXHPHQV j GDUDMDH \DQV WDV
XSS@P HQBILHY /H Go SEIHP HQMWH SRXUMW
\XUGHQHP EGI GH @ | W BQJ FRXUIHU \XU
®N DXWHY YRY pTXISpV XQH FRQH IRQ: L)L
SD\ DQM SHXWHQFRUH MDSS@XHU



' HV FRUHVSRQGDQFHY SUDWI XHV DX Go SDWGH GLf DpURSRWV 1 IDQDIVYID ' XE@D

8QFKR] YDWM HWFURMDQAGH GHVWDARQVDX] eVIBW 8 QV

/ H SWFRQA ®f DP pUFDIQj ' XEMQ VXUBN YRY p@ LEGN SRXUJ DI GHUGX WP SVj
GDUIYpH

/ sDFKHP LGHP HQAGHV EDJ DI HVMVTX) @ GHACDWRQ | LQD®! VXUGN M UDLUHY HQ
FRUHVSRQGDQFH p@J LEGV

8QH I BW BQ FRXWHUP RGHUH FRP SBHDQAGHVSILEXVS $  QGHRISHWS /5

5HSDVRI | HW HWYDWM FKRI GH GLYHWRAHP HQAV VKU FUDQIQGIMGXHG ERUE GHV YRY
WDQUDVDQAT XHV

& @WH e FRQRP LTXH HWE: @WH $11 DLUHV SRXUBN YR\ DI HV @MUY GH J URXSH HWGDI [ DILHV

" HV VROMRQY FRP SpWAYHV SRXUBN J URXSHV VRXV U VHYH GHV FRQGIMRQY GH

U VHYYDWRQ DSST-DEGNV

& RQBPNSRXUGN SUR HWIRQHY 6 DBV 6 XSSRWY_) UDQFH WDYHOADGH! DHUR) XV ERP
& RQDFVERXUBN * IRXSHV  J URXSM UDQFH DHUIRI XVDYIDUHSVERP ~ 7HO
4JF OFSOFU X XX BESVOHVT DPN
+RUDLLHV HAFDWM GX Up\VHDX HQ WP SV hHO _DHUII XVERP  ERRN H S&UA




" B&/FPQB FRP SDIQH UpJI XOyUH IRQGpH HQ HWP HP EUH GH GS @DQFH 6N 7HDP  UHIH 1BSTT
S/ FX : PL FU. BNJDYH HWD®Ij . BESE

(&2120< &/$66 f' LYHWAHPHQN|] @

GHP DQCH f ( FUDQV LQGIYIGXHY DYHF YIGPR
VWHDPIQJ f : LLj ERG f 3RW 86% f
0 HQXV\SpFIDX] HWHQ DQN SURSR\bV \DQ/
WDV \XSS@P HOBLHV \XU BV YRY BQJ
FRXWHY f EDIDIHGH N HQWRXWM HW
EDJDJHj PDIQGH N PD[IPXP

f3DUV—0 IDPLYID 0 DAUG YR KHEGRP DGDIUHV
RSpWpVHQYRHQ) - WDP @HU

f 3DV 1HZ <RWN -). YD 0DGUG YRY
KHEGRPDGDILHV  RSppV HQ  YRHQJ -
" UHDP @HU

$1U ( XURSD SURSRVH pJ DBP HQNVO IDP L HW1HZ
<RI GHSXV * HqYH j SDMUGX  MIQ
04X HBV %EDR HAWDUFHRH

v86.1(66 &/$66 [ )OWEHGV f 9ICGPR
VAHDP L f: LLLj ERWG fO HQXVVmKHDOM } f
(QUUMAHPHQN  HW  HPEDUTXHP HQW
SURIMDLUBV f $FFqV DX \DBQV9,3 6N 7HDP f
3UHWH IQMUDMRD®!j ERWG f  EDIDIHVGH

N) FKDFXQHQ\RXWM HW EDIDIHVj PDIQ
GXQWBOGH N PD[IPXP




TRXV BN YRY BQ) FRXUWIHY \VH | RQWMD ®f KXE GH 0 DGUG DYHF GHV DPOOFYJPOT EF N PIOT EF
| FVST

8CH FDUM GH 1IGo@F SBICH GDWHYIQARQY SRXU
FHX TXL YR DIJHQASGICHPHQV ( BHOF[ . JWT
AVNB QPVS FVSP E“QFOT* ®RY GH GDFKDWGH
EL@®W $ LU XURSD RX GH VRXW DXWH FRP SDJ QH GH
Gh@DFH 6N 7HDP  SRXU SV GH UHQHLI GHP HQWV
HASRXUYRXV IQFUWH FRQXOM] ©@ SDIH GpGpH
7WDQSRWGDQP DX HWGH EDIDIHV \SpFIDX

FROXOM GV FRQGMRQYY HW VULV XU
ZZZ DIWHXURSD FRP

9 RXVSRXYH] p\VHYHUYRV YRY $ LU( XURSD GDQV YRWH DJ HQFH GH YR\ DI HV
RX NRLQGUH @ FRP SDJ QH DX
4JF JOFSOFU ZZZ DIWHXURSD FRP
&TQBDF QPG TTPOCFME" EJ BVY BHFOUT EF WPZBHFT
ZZZ HVSDFHSWR DIUHXURSD [U




" 43FONPWSFO WPPVUF “ MHBCODF

$YHF \D MOQMWHQMUH WDQDVDQM XH & JURXSH $1U) IDQFH HW HOR $1U/ LlCHY GHWHWY
MVTX) GHVWDWRQY DX eVW 8 QV HQ GUHFWDX Gp SDWGH 3DUY & KDUB GH * DX@®
HAGS$ P WMLEDP 6 FKISKRO

" HSXV\D FlpDAWRQHQ $ W) WQFH | DMDIQLYEWHUNFYDFN#CDF GBBO BJTF JUWKFH |
XH FYQ SFODF EF WZBHF E3FYDFQUIPO | DAVDQAMYPNAES M MHBODF WRXIVAXLY SAV KDXW
DADAADPOG3J T" DVSJ FUTFSADF | BVUEF HBN N F

$1U) UDQFH SURSRVH SOMHXY FOWHV GH YR DIH QRVDP P HOQMB 1N J F N #VTIOFTT
N 1NN FU MDPOPNZ D BDVOF PGEBOU EMFST QWBVY EF DPO®SJ FU EF
TFSADFT

$1U) UDGFH HAWRVBGP HQAHQI DI pH GDQV @ S EVDUPO EF TPO FN QFFJOUF DBSCPOF (Q
NPEFSQITBOU TB GRUF HQ DXJP HQBQN MOY HBUPO EF DBSCVSBOT E3BWBUPO
EVBCWT HAHQ VDSSX\ DQAVXUGHY SIDWIXHV GpFR SIBBIH @ FRP SDJQH D GDP EMRQ
GHWYOUHGH  \HVpPLMMRQVGH &2 / SDUSDWDI HUNGP gWH GLEL SDUWDSSRW

J

&HWIpH SRXU® WRMgPH DQQH FRQHFXWH DPN QBHQF B“ SFOOF  “ lPIT QBS
" 189 HQ

" 1B' BODF EFTTFUR/TRVES  EFTUOBUPOT BV E* QBUEF 1BSTT $ %

7RAM GDQPH  $VDOD YRWRQ &KIFDIR ' D@V ' HWRW+RXWRQ /DVIHIDV /RV
$QIHOV 0 IDPL 1HZ <RWN-). HWLHZ <RUWN1HZDWN 2 UDQER 3KRHQ] 5DBLIK ' XUKDP
6DQ) IDGFMFR 6 HDWBI HW DWKIQI\VRQ' &

/LI QHV\DMRQQGUAV 0 LQGHDSROQY HW HQYHU

& DPN QVIN FQU %-NB " J5- JOFT EFTTFSUWPVUF NBOO' F EFQVIT $ % & LQFIQCDW HW
6 DOV DNH & W

YFEQVIT / DF / FX : P $JZ \RXW GDQPpH HWSURSRWH pJ DEP HQN' UBOB FU#PTUWPO
FOWPMIBJTPOOFS

'/ RIH XQ JWDQG WYVHDX GH FRUMVSRQGDGFHY YHWY GH QRP EUHXVHV YL@V DP pUFDIGHV
YID VHV KXEV



$1U) WDQFH SUIRSRWH YHY GV 86$ XH |G GYHWALIpH CRWP P HQVM' J8CVT "
BQOBFIMEF CPVWFN# H* O BUPO P DIV DXWL M #PFJOH # WPVT “RVIY' T EFT
OPVWFN#ET DBCIOFT EF WZBHF

&/$66( (&2120< XUSBUEXVS

8Q MgJH FRUQRWDE®I GRW GXQ * OILQGXWSDV FDIp Wp RX GLJH
DSSXLWW DMWEBE®! IGFADMRQ GX 6HBQ @ GXPH GX YROHWGH QKRWDILH
GRWHU DFFRXGRIUUHBIVDE®! XQH FREOMRQ RX XQ SHWNGMXQHU HW
& RXAWQ HWKGH FRXYHWMUH SROILH RITHW
0ADQFKHP HQAB 6% 951 | HWHQ CEUH VHWLEH SHQGDQA®! YRO
5HSDV JRXWPPDQG \HYL DYHF GHV ( FUDQVBFWG! +'
ERMRQ/ FRPSR\Wb GXQH HOAPH GXQ &DVIXH
FKRI HOAH  SOW FKDXGV GH SDIQ HW YWDFKMVHORIDIHV [ N HQVRXWM
GH | URP DI H HAGXCH Sk WAHUH VHBQWWY [ N HQFDEICH

35(0.80 \MXUGBUEXVS

8Q MgJH LGFADE® FRQRWDE®! HWDMWEE®! DYHF DSSXIH WW  UHSRVH SLHGV HW
UHSRH NP EHV
QFOCDLVRQ SOV J pQ UHXVH DYHE SOV GHVSDFH TXHQ FDELCH ( FRQRP\
1RP EWX WDQJ HP HQW
& RXYHWMUH P RMRQQH HARUH.MIU
VRXM@I GHDX
7URXWH GH FRQ RW
$SpUMI DFFRP SDIQ GXQH FRXSH GH FKDP SDIQH RX VRXW DXWH ERMRQ DX FKRI
$SWV XQH Go@FIHXVH HOAPH FKR SDWPL  SOW FKDXGV MJQV SDUGI FKH p\RO
) WGpUE 61P RQQ SRXUGN YRY DX Gp SDIWGH 3DUV
) URP DJ H HAGHWHWADYDQAGH SUR WIUGXQFDIp GXQWp RX GXQGLI HVAI | IDQoDLY
9V HW FKDPSDIGHV RIHW
\hOFWRQQV SDU; DYIHU7KX(] DW QRXYHDX
&KH \RP P HIHUG$ 1U) IDGFH
9 | HAHQ @EUH VHWYLEH GXUDQAG! YRO
( FUDQVBFWD! +'
& DVI'XH DQA ELIW
3UMH pGIFWITXH HWSRW\B 6%
| VHXVH LQGLYGXHD
6N3URUIW  SDUFRXY \RO GpGlp
EDJ DI HV SURIBILAV f ) IDGFKIVH EDI DI HV
[ N HQVWRXM \HBQ ULV NJ
HQFDEIGH EDJDJHV  DFFHWRILH



986.1(66 \XUGBILEXVS
/MGH P HQ SRVMRQ SDUDIWP HQAKRU} RQM®! DYHE XQDFFGVGLHFW GD@H FHOADG!
2 UH@IUXEAD P RH®X]  FRXHWM HWXUP DWDV I Q 6RI WD < % '
& RP SDUWP HQAGH WDQJ HP HQASRXUBN HI | HW SHURQHY
7URXWH GH FRQ RW
5HSDV JDWRGRPTXH | @ IWDQDMH DYHF  \HMEHV \IXFFHWLY  DSpUME HWDP X\H
ERXFKH HQApH SOWIURP DIH GHWHW

0 HQXV p@ERYY SDUGHV J IDQGV & KH VI UDQDLY ( VRQV DX * XIGH 0 [FKHID
(FUDQ . DQAUHGW
& KDP SDIQH HWJI UDQGV FLXV | IDQoDLY \p BIFWRQQY SDU:; DYLHU 7KX(] DW CRXYHDX & KHI
\RP P HIHUG'$ lU) IDQFH
& DVTXH DXGR U GXFWIXUGH ELKIW
3UMH pOPWITXH XQYHYHD! HW
SRW\B 6 %LQGIYGXHY
& RQH LRQ YOHRRWM
/ MHAXVH RUHQDE®
6N 3URUW  SDUFRXWY \ROGPGlp
EDJ DI HV SURIMBIUHY
$FFqV6DBRQV
YWQFKMH EDIDIHV [ NI
HQ VRXAM \HBQ VULV N HQ
FDEIQH EDJDIJHV DFFHWRILH

[$ 35(.0 .(5( \XUGIYRHQ) % _

8QH\XW GHSOWVGH PqWHVGHBQ GRWHGH KEBRW

8Q FRQFHSWHQAUHP HQAP RGXDE®! FRP SRVD GXQ | DXYWMXIOHWGXQH P pUGIHQCH \H
WDQU RWP DOAHQ@AGH P qWHV

VIDEGMM VBPWB!I HWWDQV | LOSRXUFRQA BIUGHQHP EGI GHV I ROPURQLDOFY GH @ \XIWM
&RITUGH YR DIH WD 11Q

* DWARGQRP IH) (DQODVH  pVRIGBN I QoH SDUGH JIDQGV & KHIV

91QV HW& KDP SDJ GH GH FHSWRQ

8QH R 1 UH GH UHWIDXUMRQ] @ FDUWM FRQUDFUH P H@IXUH DX P RQGH SDUGN D[

(P SOFHP HQV GH UFKDUH | LQGXFWRQ HAWKQ VXSSRWASRXUVP DWBKRCH RX VDEGMWH
3WHVPBFWITXHY 9 9 86%$ H\B6%&

pFUIDQVDONUWHOW . GH  SRXFHV
3\NDP D M Q -DFTXHP XV

&KDXIIHXU DYHF  DFFXHO
SHURQDDH HAGHGp

6DBRQ SUYDW /D 3UHP lgUH |
&' *

$FFqV6DBRQV

YWDQFKMHEDIDIHV [ NI
HOQ VRXWM N HQ FDEICH
EDJDJHV  DFFHWRILH




" *3#64 "

$ SSDUH.OGH QRXYH®! J pQp UDMRQ SRXUXQ
YR\ DJ H UASRQUDEG!

0 H@XUWHY SHURWP DQFHYV HOMURQCHP HORGNV
(PMWRQCGH&2 WpGXIWM CH
& DEICH SAV VSDFLHX\H
+XE®W SAV J DBV
$P EIDQFH OGP LHXVH DGDSWH DX
Gl pWHQMV SKDVHV GH YRO
: ULj ERWG

8CH GRUF N PEFSOF
8 J3S 8 TI BVUE*CU

3V EF | GH QPHBNNF EF
EMFSUITTFN FOUVBS) FUSFOPVWEM WPVT
MT NPJT j @ GHPDQGH GMVSRQEGBNV GX
GoFR@IH| GDWHUMDIH

"B ' BOOF 1FTT  7p@FKDUHP HQV
SUHWH YIGORV HWP XMTXHV GqV K DYDQN
® GOSDWGX YRO

$X FPSDWGCH 3DWV HWGHV HWDBNV
DP pUFDICHY HQ FDEICHV /D 3UWHP lgUH
WMHW HW 3P LXP MWT QBU TPOU
THO TQBSEFTD F@ “ WPMT

$1 BNQBHOF RITHW GDQV \RX\WV BV
FDELCHV

ABNROT " J5' BODF BVY 64" YRIRQ
&KIFDJR +RX\WRQ /RV$SQHBN 1HZ <RWN
-). 6DQ) DQFIMR HW DWKIQI\VRQ

" 5" BODF 4 FSADF - OF

3U[ GXQDSSHOBRFDOHY ) UDGFH
-BOHVFT QBVIFT 1WLDQDY DQJ O
) PBETEPWESYF \RXVON XY
777 DIWWDCFH U

4LZ1SPSIZ SRXU QRV FTHQN p@ [EGNV
JRGHV HW FRPSWRILY GpGpV EDIDIHV
SURUMDLLHY

$IU )WDDQFH SWRSRH XQ HYEH GH
DPODFSHFSF SRXU BV FTHQN YR\ DJ HDQN
HQ FDEIGHV (FRRP\ 3UPLP HW
UBMCHW

/D SRMELO GH DVN VWS EFT N JWT
) OLQ) Y%OH HWBN O LBV VXU VRXV BV YRY
H S&RWV HQ -ROQA HQMUH $1U ) IDCFH
0 HOR S/ ICHVHW I IQ

& TFSADFT  HQUHJ MAHP HOVHQ @ CH
VW Z HE RX IXUP REL®I DYHF GDSSTFDURQ
$) RXDX ERWHV GoSRWHEDIDIHV

%FT WBBSKT DPN Q° UG

6OF PG DPNCIO'F58B " B

" BEBCDF " $5 1RAH  ADWJ IH
HOVURQHP HOB®! HWGHQHP E®I GH QRV
HQJ DJ HP HQV



) RQGpH HQ j 3DSHHW $LU7DKIW1 XLHWARS DPN QBHQF B* SFOOF EF N8 1PMO* TF
GBO BJTF

$IU 7DKIW 1XL RSqUH MVIX%j  YR® SDU
\VHP DICH HQAH 3DUNV HW7DKIW YD GV ( VW
8QV /D FRPSDIQH DWXWH GHV YRY \DQV
HVFD®! HQAH 3DWY HW/RV $QIHBNV GHSXLY
SOVGH DY

4B GRUWF EBWPOT B “U FOJ SNFQU

FOPWEFMF FO DYHF DFTXMUWRQ GH
YRHQY) KWURPPpPV m 5Bl JBO
%FBN NOFS}

&RQLIXUVHQWL FOWHY 3RHUDYD %<MGQHW
0 AQDYD 3UHP IXP HWO RDQD ( FRRP\ FHV
DSSDUH® GH GHOqWH JpQ@UDMRQ RQNV
pTXISpV GHV SAV WFHQMV “ WNWUPOT EF

DPOJ FU EF DI OPMPHF QPVS VOF

FYQ' SFODF EF WPZBHF SFOPVWNIF

$IU7DKIW 1 XL SURSRWH VOF FYQ' SFCDF EF WWMIN N FSTOW FOS= 1BSIT FUMT &BU

6QIT ® SHYRQUHOGH ERG RIIWH XQ DFFXHOFKDBXUHY GDQV XQ HVSUWSROQMHQ
J DUDQAADQAVO E* QBZTFN FOUWPWBMVE’ T NFN CBRVFN FOU

$P VI ROHXWY XUHXWY SERQIHXLY $LU7DKIWL XLYRXVRI 1 UH VO CBHBHF TVQQMN FOBXF
R/TRVES  LH QPVSWPLEF “ RVIQFN FOUTQPSIG

' pSDWGH  VWINWAT FOS HPPOFUEF #S/YFN#T BWD NPGH- 53" % " *3

$LU7DKIWL XLDWXUH GHV YR VDQV HVFD®! HQAH @ ) UDQGFH HWER XHWADP pUEDIQ
SXVIX) YR SDUVHP DIGH HQAM 3DWV&' * HW RV$QIHBN GXuH GH YRO K

$1U 7DKIW 1 XL SRWGGH GHV DFFRWGV GH SDWBJH GH FRGH DYHF $P HUFDQ $LLAGHV HW
$OWD $LULICHV SHIP HABQNGDWXUHU GHV YRY GH FRUHVSRQGDQFH GHSXLY / RV $ QI HBNV
YHW/6DQ) WDQFIVFR 6HDWBI 6DQ' LHIR / DV HI DV HWBKRHA]
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$PWXUP DMIXUGX Gp YHBSSHP HOAGH QQEXVIAIH VRXUMAT XH GH @ 3ROQMH | IDQDIVH HW
FROFIHON GV HQWXY @V j VRQ DPWAW FOPDWhQHUIIH FROFXUMGFH GQRXYH®N

4J OP HQEMRQY HWF " JIS5B1 J/ VI TRFTUWPNPOBJIFN FOUFCHBH* EFQVJT EBOT

VOF E* NBDI F EF FTQPOTBCMY TPDJ (BMF 34&

$LU7DKIM/ 1 XL SURSRVH | VHV SDWDJI HY GH FRP SHQHU YREQBLUHP HOAMBN pP MIRQY GH
FDUERGH GH GXUYR DIH ( Q UADWRFIDQADYHE @ WBWXS QR ] p@QEDMH $ BSCPOS NDL

$1U 7DKIW 1 XL WSRQG DX[ DWMQMV GH \VHV SDWDIHY GH SOV HQ SOV VHQUEGN | @
U GXFUWRQ GH BIXUHP SUHQM pFRBILTXH /HV YR\ DI HXW SHXYHQAFDBXBU BN pP MRQY
FDUERGHV GH GIXUYROAMFKRIMUGH FRP SHQUHUGP SDPWGH BIXUYR\ DI H HQ VRXWCDQAGHY
SURVIW FHW pVj P SDPASRMW

- FT WZBHFVST DPN QFOTFSPQU EFT “NJTPOT EF $0/ M FT S MVSWZBHF " 15
5Bl W/ VIQF-CESB FODI BSHF WT FTBOT
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\VigJ HV

&RQ LI XUMRQ
3WKGH FP
(FIDQ/+ \BPABN FP

SUMH 86%

)WDQFKVH EDJDJHV. ~ EDIDIH GH N HQ
VRXM N HQ FDEICH  HIHW SHYRQHY
RUECDWIXUHWVDF j P DIQ SDUH HP SO

(TXSHPHQN GH FRQRW * WDQGH FRXYHWXUH
SROILH — FRXWIQ FRQ RWBE®! — SDILH GpFRXWMXLY
®N DXWHV DFFHWRILHV GH FRQRW PDVIXH GH
\RPPHO FKDXWHWHY ERXFKRQV GRUHMN \RQN
GMVSRQUEGN] © GHP DQGH DXSWV GH GpTXISDIH

&/$66( 32 (5%$9% ¥86.1(66

MgJ HV IGFTDEBN]

&/$66( 0 A1$9$ 35(0.80

\VgJ HV

&RQ LI XUDWRQ

3WKGH FP

(FLIDQV/+' \DFWBN  FP

3UMH p®IPAITXH XQYHWHM HW SUMH 86%
JDQFKMVH EDIDIHV [ N HQ VRXWM
N HQ FDEICH  HIHW SHYRQHY

RUBLCDWXUHWWDF j P DIQ SDUH, HP S®!
(TXSHPHON GH FRQRW  * WDQCH

FRXYHUMUH SROIWH — FRAMQ PRH®X -

WRXWH GH FRQ RWHFR UNVSRQUDE®!

&RQ LI XUDWRQ LG D®! SRXUGN FRXS®V
3MKGH  FP

(FIDQ/+' \BFWBN FP

3UMH pGIPWITXH XQYHWHD®! HW  SUMHVS 6%

YWDQFKVH EDIDIHV [ NI HQ \RXWM NI
HQFDEICH HIHW SHYRQUHY RGBCDWIXUHWVDF
j PDIQSDUH HP S®I

( TXISHP HQN GH FRQRW 6XUP DWMDV — JWDQG
GXYHWpSDLY — JUDQG FRAMOQ P RH®I] HQ | LEUV
COWUHN — WRXAWH GH FRQ RWHQ SROXUWDCH
WHAFQ ONJWDON GV  SIRGIW  @FDX
SROQMHQ/ HADFFHWRILHV pFR UASRQDE®N



/HmM5BI JUBOYS-BN MOFS} HWMPTXISp GXM WP H GH GYHWAMHP HOMBOBTPQD F9

1 QMEHKDXWG EMHWDFFHVWE®! GHSXLY XQH BEGWH RX XQ W@ SKRCH P RELGI YID ®f
MWWPHGHS8 J' JS CPE

$LU7DKIW1 XL SURSRVH GHVVHWIFHV] @ FDWM DFFHVWEGN GHSXLY & VW [QMIHW

/281* ( 3366 SRXUXQP RP HQAGH Go\WQM DYDQABI Go SDIWGX YRO

35,2 5,7< 3$66 SRXUJDJQHUGX WP SVj \RXWMV BN pVBSHY GH VRQ YR\ DIH

%248(5 021 785) @O SRWMELDN GRSWU SRXU XQ Gr@L GH WIG[IRQ

\XSS@P HQBLLA

3$,(0(17(1 28 )2.,6 -XVIXj IRVSOVGH\pWQW DYHF ® SDIHP HOAHQ
SOMHXWY/ | R

0$(9% 83* 53' ( XQW WP H .QQRYDQAGHQFKGUAVHQ@ CH (VWL YRWH SU[
GHYHQDIWG!  WH "

S5HQGH YRXVVXUZ ZZ DIVDKIWXL FRP

7pO SU[ GXQDSSHOBRFDO
& RXUIHO UHV | 4 DILVDKIWOKL FRP
IXQ-6DP K — K \ FRPSUWNXWIpUpV

2 X GDQV YRWH DJ HGFH GH YR DI HV

$ 258 1$ HO$(9$

YRQRXUHWAHQMHOMH HQVBKIMHQ



$PHUFDQ $UMHY PHPEW IRQGDWEH GH GD@DEFH RQZRWST ILIXWH SDWPL BNV RXWMV
SUHP LgUHV FRP SDJ QHV DpUHQGHV P RQGIDBV ( Q @ FRP SDJ QH Fp@EUH XQ NDERQ KIMRUT XH

VRQ FHQMCDILH PDUTXDQN  DQV GH YRY GHSXLY \RQ SUHP IHUWDQSRWASRWEIOHQ & HWH
DQQrH DQQYHWDILH \ADFFRP SDJ QH GXCH LGHQMN YVXH@ GpGlpH HWGH VRXFKHY H FOMYHV VIRXW

DX ®Q) GX SDUFRXY FOHQN L@MADQAGKp UMRI H GLQIRYDWRQ GH @ P DUNXH HWD YRBQN GH \H
SIRMMUYHW BN  SURFKDIGHV DQQHV

$P HUEDQ $ LLACHV \ADSSXIH DXRXUBKXL XUXQ W VHDX LOMEODAWRCDOAV pWQGX XCH | G SDUP L
GV SOV [P SRWYBOMY HAVBN SOV P RGHIHV GX VHRWXU DIQW TXXQH H SpUHQFH GH YR\DJH HQ
FROAMDQM p YROMRQ VKUGHQHP E® GH \HV FDELGHV $YHF VAV SDUMCDILHY @ FRP SDJ QH RSqUA
HQ P R HQH SV GH YRY SDUNXU YHW SOV GH  GHVWIDMWRQV GDQV SOV GH  SD\V
6RQ U VHDX \ADWAEX®! DXVRXUGH KXEV P DMIXLY/j ' D@V ) RW RW &KDURMA &KIFDIR 0 IDPL
/RV$QIHBN 1HZ <RUN 3KIDGHSKIH DIQLTX] 3KRHQ[ HW DWIQIVRQ ' & |DMDQAGSP HUEDQ
$LLOCHV XQH SRUM GHQApH LCFRQRXUDE®! YHY BN e VWS QY HWG P RQGH

' HSXV  3DUMARKDUWBMEHE DX® &' *  $PHUEDQ
SUWAHY GHWHW SOMHXY GH VHV KXEV DWW LT XHV
' D@V )RW : RW &KIFDIR 3KIDGHSKIH 0 DPL
1HZ <RUND . HWEKDURWMA & HV TDLVRQY SHIP HMWIQVXQ
DFFQV I0IGH j XQ YDWM WWHDX GH FRUH\VSRQGDGFHV
WDYHY GV eVDWMBQY YID GV SOWI RWP HV G$P HUFDQ
$LLOCHV HWGH GD@DQFH RGHZ RS

/ HV RSpUDARQY \SH | HFWHQAGX WP LCDO $ GH &' *

(Q FRP SPPHQV X(H @MDLMRQ VDMRQQGUH HWAYD®! UHTH
1IFH 1&( j 3KMGHSKIH 3+/ QARGXW HQP DL
FHWMA URXAM HWUHFRQGXW FKDTXH pW HWILIXUWH DX
SWRIDPPH pW RIWQNXH FRQH IRQ GLUHWM
HOMH @ &{W G$]XU HW ® WVHDX CRUE®BP pUFDIQ
G$P HUFDQ$ LLACHV



0 DIQ&DELQ

/D 0 DIQ& DELQRI 1 UH XQH DSSURFKH p TXICEWH HW LDE®!
GX YR\ DI H WDQDVDQAT XH DYHF Mgd HV HJ RGRP [TXHV
GLYHWAHP HOASHIRQDD) HWFRQGHPWHMY SRXUUHMMU
HQ @HQ VRXADX BQ) GX WDIMW/ D UHWXUDWRQ DGDSWH
i © GXYH GX YROHWD \p BIFWRQ GH ERMRQY DWXUHQW
XQH H SpUHQFH FRKpUHOM SHQWH DXL ELHQ SRXUBN
GpSOFHP HQW DI | DIUHV TXH GMLY

0 DIQ&DELQ ([ WD

0 DIQ & DELQ ( [ WD SURSRVH XCH P RQIFH HQ FRQ RWDX
VHQ GH @ FDEIQH SUCFISD®!I JWFH j XQ HVSDFH
XSS@P HQBLLH SRXU BNV NP EHV HWj  GHV DYDQRR HV
RSPUMRQHY  HPEDIXHPHQNV SURWMBILH  \HBQ
SROMXH GH @ FRPSDIQH &HMA RSWRQ \ADGUHH
DX YR DIHXWY VRXKDMDQNGDYDQRJIH GH CEHW GH
P RXYHP HOAHWXGH H SpUHGFH SOV UHSRVDQM  VRXWHQ
FROHYDQAGHQUHP EGI GHV VHYIFHV GH @ 0 DIQ& DELQ

3UHP IXP ( FRQRP)\

3RVMMRQPH FRPPH XCH DOMUDWH FRQRWEE®!N HW
YDRIDQM @ 3UPLXP (FRQRP\ RIIUH SOV GHVSDFH
SHYRQUHOXGH DWIVH p@U IH HWKGH LGFADIVRQ DFFUH

| DYRUMDQNV®! UHSRV VXU BQJ ERXWIHU /D SUHWEMRQ |
ERG IQFOWXCH RIWH GH UMBXIDWRQ GoGpH XQ
VHYIFH DWQN HW GHV DWMOARQY \XSSPP HQMILHV
UHQ RWDQAD VHODWRQ GXQ YR DI H SV VHIHOQ

J@IWKIST %MCHW

&RPEIDMRQ GIONWP W HW GHIIFDFW © FDELCH
)QIWKIST  %MGHW RIIBH XQ HSDFH  SHYRQEHO
JpQUA] HWXQ \VigJ H WDQU RUP DEGI HQ @ASDUDIWP HQN
KRU RQBO /sHMURQGHP HQVHWWSHQW SRXU G BHSRV
FRPPH SRXU ® WDYDIO DYHF WQHPHQN GpGpV

VXUDFH | RGFWRQCH®! pFOILDI H R Q. FAFRQGHPWYWY

/>H SpUHQFH FXQCDUWH \ADFFRP SDICH GXCH \bBFURQ
GH ERMRQY/ SUHP XP  VBQEY TXH GDFFGV SURIMDILH XCQH

H SpUHQFH SUHP IXP GX GpSDWY  GDULYpH



&RQUHAWIW | ERG

/H: loeL SDPUNDWOM HWWGVSRAE®! VXUD J UWDQGH P DWWy GV YRY DX eVWWWBQVFRPPH j
QAOMIDWRDO " HSXV LOHVAD IDWAMWSRXUGN P HP EWHV $$ GYDQRJ HE XU SASDWWGHYV
DSSDUHY pTXSpV ' HV SRW 86% HWSWHY GH FRXUDQMOGYGXH®BV VRONMGVSRAEGNV VXU @

P DNRUMY GHV DYLIRQV

" IYHWAHP HON ERUG

8QH OUH \hOFWRQ GH ILBV \pUHV P XMTXH HASURI WDP P HV HMASURSR\WH /D WRYIMRQ HQ
GUHFWSHP HWGH \XIYUH GDRAMDOW HWGH J DGV pYpGHP HQWV IQMUDMRCDY]  VBQEY TXH BV
SDWDJ HY SHXYHQASUR! VWU IDVIWP HOAGHY FROMQXVVSSS®I 79 $SS®I 0 XME HWE SS®I YRRV

SHQEDQAG! YRO

*_3DUMR KDUBMBH: DX &' *
$PHUFDQ $LIHV GMSRH GXQ $GP DY &OE
VIWp DIWGH GDQV ®f EKWP HQNGH MMRQ $— &
DYHF : loeL UMMBXUIDMRQ EDU HQ QEUHOHWIEH HW
GRXFKHV /5DFFQV GpSHQG GX WIMARX GX ELCBIW

5p\HDX P RQGIDOGH \DRQY

/H WVHDX GH \DBQV G$ P HIFDQ $ LLHV \ADWAEX®
DXVRXU GH GHY FRQFHSW FRP S@P HQBILHV GV
$GPUDY &OE t SWPWHON GDQV SV CH
DPURSRW HWGBN ) @IKIST /RXQIHV RIIDQVXCH
HSpUHFH SUPLXP @QUERUWHU  DYHF
UHWXUDVMRQ LOVSLILHH GH FKHIV \b BIFWRQ GH YIQV HW
FRFNBILY HVSDFHVVSDFLHY] HAGRXFKHV

* 1HZ <RNS . 7HPIQDO R \DBQV FRP P XQ/
$PHUFDQ $WICHY  %MIK— * UHHZ IFK 6RKR HW
& KHOHD — SURSRVHQWVXQH H SpUHQFH UHQ RUFpH
DYHF GHV QYHDX[ GH VHWEH DGDSWV DX WVMWj
© FDEICH HW QW UDILH




$$SGYDOBIHT HW O SRIDPPH GH IIG@QN G$P HUFDQ
$LWACHV |, OUHSRVH VKUXQH P HVXUH XQTXH ®V ™/ R DOV 3RIQN™
SHP HMDQVGDFFpGHU | TXDWH QYHDX] GH WM * RG
3OMQP 3OWXP 3R HA( [ HFXWH 3OWOXP

30V BV SRIQN ADFFXP XBIQN SOV BNV P HP EUHV EpQol LELHQW
GDYDQRJI HV FRGFUHW  SURUIMIV Wb FRP SHQVHV LQMUP p GIDILHV
RIUHV SDWMDILN (Q ®V PHPEWV $$GYDQMI Ht
SURI WIQAD J DBP HQAGX : Lol KDXWG ELI IDWIVKXUXCH OU H
SDWH GHV YRY GDQVXQFDGUH P S®I QIE®! HWADE®

_$ SSTEDWRQP RELG! $ P HIFDQ$ ILAXHY

(Q FDV GDPD GDSSTFDWRQ HAWDD FRP - SURSRVHQNGHV
SDUFRXW GH \HOoEHWEH UHERRNQ) LOMBQEQ XYL
GHV EDIDIHV HQ WP SV pHO HWGMAIEXWRQ GH ERQV
K{ WO UHSDV RX WDQSRWEWTXH p@ LEGI

HAQNIIDMRQ /\IWSEHU HW XCH I CDPWIXH FOILH

| DFIOMQAMD J HVARQ GHV LP S YXV

3 SDUDMRQ GX YR\ DI H LOMEDWRGDO

$PHUFDQ $WACHV PHW] GMVSRMMRQ GRXWD 6KHUSD,

DFFHWE®!I YID DDFRP  SHP HMIQANGH YpULLHU YWDV
GREXPHQN BHTXY HW FRQGMRQY GHOAPH \VHBQ @
GHACDWRQ HWD COWRCDON GX YR\ DJ HXU




y) GWH P RGHUIIMH HWEOV pFRael | LFIHQM DYHF GHV DSSDUHLY GH CRXYH®@! J p Qo UDARQ W TXH
GIYRHQ ' UDPQQHU

y 1 RXYH@N FDELQHY BQI ERXUHUKDXWGH JDP P H DYHF ®f GpSEHP HOAGHY ) @IKLS 6 XV HW
OIPWRIMGVY% e (5

y 6 DRQVSUHP XP HHWIXUDWRQ GH KDXWQLYHDX GDQV BV SUGFLSDX] KXEV
y: LGeLKDXWGp EIMJ IDMIMBRXUBN P HP EUHV $$ GYDQRI Hf  GHSXLY
y3URIWDP P H GH I LG @ MP S® HWWRE®! 1RQE VXUBN/ R\ DOV 3RIQN

y ( QDI HP HQV HMURQHP HQDX HW( 6*  DYHF XQ REMIFW GH GHXWDDQN FDUERH | GKRU RQ
XQH | G SOV HI | LELHQM HWGH Gp YHRRSSHP HOAGX FDUEXUDQAGDYIDWRQ GXUIDE®! 6$)
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5pVHYDWRQ GH YRV ELGHW $ P HUFDQ $ LLACHV
GDQVVRXMV BV DI HGFHV GH YR\ DI HV
SDUW®SKRGH DX
P QGHSXVXQH @ CQH I [ H
RX UGB! VM LOMGHW
ZZZ DP HUEDCDUWIYHVIU



( Q VBQATXH FRP SDJQH DpUHQGH P RQGDG!I HASRWM GUDSHDX GX 5R\DXPH 8QL %IMIK $ULZ D\V
WDQSRWM \VHV FOHQN GHSXLV SOV GH DQ/ -B DPNQBHQF B“SFOOF FNF M ( BOEF
#FBHOF BV NPOEF FUME NPCEF S M ( BCOEF #FBHOF  H SEMIQNOQ GHV SOV YDV
WVHDX [OMUIDMRCDX] GH @ GHV DpUHQGHV I XTgUHY DYHF \VHV SDWMCQDILHV FRP P HUFIDX]  HQ
SDWR H GH FRGHV HW IDQFKMV

( Q VHSWP EWH IMIK $UZD\V D OQFp VRQ SIRIWDP P H GH Gp YHBSSHP HONGXIDE®! #"
#FUFS8 PSE VHQIDIHDQAN SOFHU®G! Gp YHRSSHP HQAGXIDE®! DX Fe  XUGH VRXWFH TX 1Ol DIHW
DYHF XCH | HXU@B! GH URX\WM FOLLH SRXUDWQGUH | pUR pP IWRQ QHWM GH FDUERCH GLFL

%MK $ L7 D\ VHMKQN FN CS= GCOEBUFVSEF MBNBCDF B* SFOOF POFX PS#

QAMYK $ILZ D\VGHWHWSOVGH  GHVMDWRQY GHSXLY BV SUGFLSDX] DpURSRWY | IDQoDLY YHW BV
(VDW 8QV YID /+5 HW/* : GH @ F{W (W] @ F{W 2 XHW \DQ/ RXETHU B &DQDED HW®!
0 H ITXH



).567 6LERQH GV FIHX GX PRQYGH GDQV G
FROQRW HW ® FDBH \DQV YRXV SUYHU GHV
GYHWAHP HON GDQV YRWH \SDFIEX\H  \XUWM

SHURQH®!I 5HFROAH HOAH @  FXOMWMH
EUMBQQTXH HW® G-MJQ FROMPSRDIQ f 8Q
HVSDFH GoWIQM  61J H \WDQU RUP DEGI HQ XQ @V
\RDGP HQN KRU RQBO GH FP  PDWODV
UHP ERXUWp FRXHWMA RUH@UHQ SXUFRRQ EQQF

WQH GH GWOQM 7HPSHWBA /RQGRQ [ ' HV
SURGXIW GH YR\DJH H FOMLV HQ FRIDERIDARQ
DYHF 7HP SHBA / RQGRQ WRXWHV GH SURGXIW GH
EHDXW WIIQV SRXU KRPPHV HW IHPPHV
FRQOXHV VHBQ @ \DMVRQ HWJI DUIHV GH SURGXW
(PPLY QRBPPHQNGH \D JDPPH 6P DWSIR

FROJHQ f 6X0M pTXSpH GXH SWMH
SHYRQH®I SRXU DIPHQMU YRV DSSDUHOYY
POPWRQTXHV

&/8%: 25/ PDIICH YRWH | DXWXIOSIpI plp

YRWH @V YRWH VIDEG®I j P DQJHU HWYRWH EXUHDX
UBHIWRXSpV HQAH HVSDFH HW IQAPIW f 6lgdH
\SDFLHY] WDQRWP DEGI HQ XQ @M HQAMUHP HQW
KRUJRQO f 1RXUMAMH HW ERMRQV/ j EDWH
GLQI WYEHQN WD SURGXIW GFDOP HQNf  / IWAUH
pP®JDOM HWDWFGN GH VRIBMWY FRQXV SDU 7KH
. KM &RPSDQ f $FFqV DX \DB®Q/ SV f
&RPSWLY  GHUHIMMPHQV GoGpV  HW
HP EDUNXHP HQASURUMDLLA

. 25/'  75$9(//(5 3/86 ' HV WQpHY GH
MgJ HV P RIQV QRP EUHXVHV FDELCH SOV FD® H HW
VSDFLHXVH TXHQ : RS 7UDYH®U f 6lgJHV SOV
OU HV DYHF SOV GHVSDFH SRXUGN NP EHV f 8 CH
FDELGH \bSDUH LOAP H HWXQ VHYIEH DWHQN! f
G@FIH] WSDV \HYMEH GH EDU JWDWIW
FRP SUHDQNGHY FRENBIY MJ QDWW RX \DQV
DBRRO f 6\WPH GH GLYHWAHP HQNVSHWRQGHO
DYHF FDVIXH DQAEVAW f 7URAWH GH \RIGMAM
p@IJDOM IDEUTXpH j SDWAU GH P DWUDX
WA FQV ) DQFKIVH GH EDJ DI HV SOV J pQUHX\WH
f ( P EDUNXHP HQASURUMILA




: 25/' 75$9(//(5 6lgIHV HIRCRP ITXHV DYHF

SHWAV H WDV HWDWE®N GH FRQ RWUHERXYHPV
LOSILHY GX GHMI Q EWMBQQATXH FOWTXH f $SSXL

WW pJOE® f 6RMHQ &P EDIWH HW GVSRMW

GLFADMRQ f &RXAMQ HW FRXYHWMUH P RHIX

DYHF QRXYHDX GFMJQ | FKHYURQY f & KDXWHWHAV
GH YROP DVIXH SRXUBN \HX EWRWH | GHQN HW
GHQAIUFH \IXUGHP DQGH f e FUDQ STWSHIRQHOHW
FDVIXH f ,QAMBAMRQY DGDSWHV DX IDP L@V f
& DEICH IQFUHXUH p@IDOM f ' p@ELHX] UHSDV HW
FRAOMWRQY

1RAWH SURJ UDP P H GH | LG QDWRQ %MIK $ L7 D\ V& OE

' HV\DBQV GH FHSWRQ\RQN  GVSRMMRQ GH QRV SDWDJ HY SRXUVH UHWBXUHU WDYDLGIURX \H
UHSRVHUHQ VRXM WDQTXLAWY | /+5 HW *

1 RV FTHQN SHXYHQAUHWRLQGUH BIXW FDELGHV JWKFH | GHV 1 LON GDWMOM H FOMYHV $ ERWG GH
QRV DYIRQY QRXV ®IXU J DUIDQAARQY FRQRWHWELHQ rWH DYHF XQH RIIUWH GH UHWEXUIDARQ
DGDSWHj FKDTXH FDELCH

) LY Gr WH GHV GDGHY GH QQGX\VAIH GDQV @ OWM FROAM ®f FKDQJ HP HQMF@P DWIXH QRXV
P HQRQV GHV DPARQY XU HOMV YHY GHV pP MIRQY GHWHMV GH FDUERGH QX@V GLEL 1RXV
LOHAKARQY GDQV B Gp YHBRSSHP HQAGH FDUEXUDQAGXUDE®! SRXUDYIDWRQ HAGDSSDUHYj ] pWR
pP MRQ SRXUYRXV SHIP HWUH GH FRP SHQHUYRV pP MRQV ( QDIGDQA W GXILH QRWH LP SDFW
XU QHOVURQCHP HQWV QRXV SOIGRQY SRXUXGH XWDDWRQ UNVSHPWHXVH GHV UHWRXUFHY VRXWDX
®QY GH QRAH FKDWGH GDSSIRMMRQGHP HON HQ p@P [QDQMB! SOMATXH | XVDIH XQTXH HAWHQ
Ub GXVDQAGD FKHW DIP HQMILHV

5pVHYDWRQ GH YRV ELCOW %MK $1LZ D\ V
GDQV\RXWMV BN DI HFHV GH YR\ DJ HV HWXU
6XUGI VW LOMIHWZ Z Z EUMYKDILZ D\ VERP
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& RQGRUHVWD GHX] lgP H FRP SDIQH DpUHQGH W X@jUH D@P DQGH 6RQ FRGH HW (

/ HKXE GH & RQGRUHWY ) IDGFI RW( QDYUO © FRP SDJQH HP P p(DIHD @ \RDQW
GH \VHV RSpUDMRQY GDQV ® QRXYHDX 7HWP QDO GH GDpURSRWWGH ) DQFI RW RI 1 IDQADIQU
XQH H SpUHQFH SDWDJ HUP RGHVH DYHF GHV p TXISHP HQN GH GHUIG UH J pQrUDMRQ

&RQGRURSQUH YHV SOV GHVAWDWRQYj WDYHWY ®f PRQGH & RQGRUH SEIW XCQH | GWAWM
GH SOV GH SV GH  DYIRQV HQAHWQXY SDUVRQ SURSUH VHWIFH GH P DIQMCDQFH
& RQGRUTHFKQN* PE+ \HBRQ BN QRWP HV GH \pFXUMY BN SOV VAIEWAj ) IDQFI RVHKMY
GH' «\WHGRU

&RQGRURIIUH] VRXV BN SDWDI HW XQWHYEH | ERWG FRP SGMHAI DWW
/D | WM BQ FRXUHUGH & RQGGRUHMP TXISpH | G" XVT" [ FP
7URVFDEIGHVGH YRIDJH  &DPCPNZ 1N VN &DPOPNZ $ MBTTF " GBI DYHF \igd HV
v SOW TJ HFT 1SNF FOWH $11DILH Rl DQAXQ FRQ RWHWKQ VHIEH ViXSp UHXU
| @ FOWH $11DILH WDQEDLEG

/067&' 6

/DFHPHQAGH @D W QH$ | DBHPj SDMUGX PDL

1BSFOBSBU*OFSVOF BWD" NFSDBO" JVMOFT
& HWH FRRSpUDWRQ RI WD DX] YR\ DI HXW XQH U H JDP P H GH QRXYH@N FRQGH [RQV j
WDYHLY BV eVBW 8 QV HWBI & DQDGD  UHQGDQMBN YR\ DI HV WDQUDVMBQAT XHV HGFRUH SOV
SIDWIXHY ( Q UHIDQAGN WVHDX] GHV GHX FRP SDIQHV ®NV SDWDIHWY EpQol LEIHRQW
GXQ SOV JWDQG FKRY GH GHVADVWRQY HAGH FRQCH] LRQVI IGHV
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/HVHEH \XSpUHXU] ERG GHV" BOVT" GFP GH&2 1' 2 5 \H Gl IQWSDUB! FRGFHSW

GH FDELCH $1SDFH TXLRITUH XQ FRQ RWDFRXMI XH DP p@Ryp GHV FRIIUHV| EDIDIHV
SOVJ WGV XQpFOUWDIH/ (1 SHYRQDODE®! HWKGH FRQGHPWHMW : L) LP RGHWH

I %03 (0a..¢c JOOA3XJIO03 "«X O



4%&( &4 13* & -F NFNWVSTJ HF S CPE
UHDXFRXS SOV GH FRQ RWHWGH SOFH
3\ NDP D HAWFKDXWRQY FRQ RUDE®! R | HW
(FUDQ FRPPH DX FI PD GH DYHF
XGHTXOQN .
6XUH HQ @QH GX GFRMIH |
OWMUMDIH | RUDIWY ©& RQGHPNE XU

-FT TIJ HFT 1SNF 4FBU TF TIWVFQU
FYDMTIFNFOQUS B ' & BOH'F BOH
FU

/ HV MgJd HV 3UP H \H WVHYHQAFRP P H XQH WVHYDWRQ GH MgJH j SDMUGXQH GRWHU
GH W VHIYDWRQ HQ FOMH $11 DILHV
&HW' DXFHQAH " HW, WXUBNF{ WV SWVGHKEBRW

&RQGRURSYUH WRY YRY TXRWGHQY HOAH K HWK  GH YRO HQAM 3DWV &' * HW
) IDQFI RWDI LQ GH S DFKHP LGHUYRV SDWDJ HY YHY BV YRY BQ) FRXUWHWY/ 86$
/ HV EDJ DI HV VRQAHQUAI IMABV GH ERXWHQ ERXW

JHFKR[ GH SOWVGHFRQRWW WFHj QRAH FRQ LI XIDWRQGH Mg JH

SOFHV DWIVHY GRQW
HQ & MWH eFRQRP LTXH 3UHP LXP
HQ& @WH $11DIWHV GRQN 6lgJHV3UP H

&RQGRUD FKRM. XQH GAVSRMMRQ GH FDELCH HQ KUVHV SILEXV$  GHR SRXU
RIIUW SOV GH FRQRWj \VHV SDWDIHY HQ FOMHV eFRQRP ITXH HWeFRQRP LTXH
3UHP LXP

6HWIFH FRP P HJFLDO \D®V | UDGFH#FRQGRUFRP
6HLEH W\HYDWRQHW URXSH  * URXSV (| UDGFH#DYIDUHSV FRP
+HSGHWDIHFH $7% * ' 6 +HS#FRQGRUFRP
+HSGHWDIHFH 12 1 ,$7$  HMFHFHQMUF [#FRQGRUFRP
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&RPSDIQH P DMXUH \XU ®f P DUFKp WDQUDVDQATXH ' HOB SURSRVH XCH RIIUH \RIGH
HQAH @ ) UIDGFH HABN e VW 8 QV DYHF GHV YR \DQV HVFD®! YHW/ VHV SUCFLSDX] KXEV 86
DYHF XQ YDWM Up\VHDX GH FRUHVSRQGEDGFH YHLY GH QRP EUHXVHV GHVACDWRQY HQ $ P pUT XH
GX 1RG DX 0 H ITXH GDQV®N & DUDEHY HAHQ$ P pUTXH OWH

* WFHj D FRHQAHSUMH WDQUDMBQAT XH DYHF $1U) IDGFH . /0 HWO LU LQ $VDQAE HWWRQ
DSSDWMQDGFH | GDADQFH 6N 7HDP ' HOR RITWH| VHV FTHQN XQDFFqVIOIGH | XQ @UH
FKR GH GHVAWDWRQY GKRUDLUHY HAGH FRQGH] LRQV HOAM & XURSH HWGS P pUTXH GX 1R

$X GOSDWGH 3DWV &' * ' HOD GHWHWHQ YROGIHFW  GHVACDWRQY DX[ eVBW 8 QV
" UBOB #PTUPO $JODIOOBU % &PJU - PT" OHFWT . JOOFBQPMIT / FX : P +, 4BNJ
-BLF $ JZ FU4FBUW /HV YR \DMVRQQHY DX GoSDWGH / JDF WEST " UBOWB / FX : P
+, FU#PTUWPO UHSUHQQHOAFKDTXH pW  UHQ RWDQAGDFFHWIELQN GHY eVW 8 QV GHSXLY
@ &{ W G$] XUSHQEDOAD \DIMVRQ HVRYD®!

(QIQ ' HOD WHJRUFHID SDU DIAXLY VRQ U VHDX WDQUDMDQAM XH DYHF GRXYHWMUH GH @
NBJTPO1BSIT $9% °" VTUOS DPNQUFSEV  NBST
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619J HVHQFXW

. MGH YR DIH RUHGUHWFRXYHWMUH SRXU
DUIYHUI DDV HWGASR | GHVACDVMRQ

"H{ FKR[ GH PHQXV GH \DDRQ HW
FRP P DQGH GH UHSDV\SpFIDX] J DWW
YRMRQYHAFDI p 6VIBBUEXFNY J UDVYLW
6pOFURQ RIITHWM GH ElgUHV GH YIQV HW
\SIUMH] >@ eFIDQY GH  GYHWAHP HOW

IQGMGXHO
' HOB 6\XGRT DYHF SOV GH KHXUHV
GH FRQMQX J DWW
&ROMQV HQ VWHDPLQJ : L) L' HOD 6\GF
WDSIGH HWI DV

' (/7% &20)257
6lgJHY MWV ] CDYDQNGH @ FDEICH m' HOW 0 DIQ } DYHF SAV GHVSDFH SRXU GV
NP EHV

( VSDFH GH UDQJ HP HQAGpGlp

(P EDUIXHP HMGpGp HQJ REH
2 [1UH GHWDFNQ) V\XUBVYRWYGH P LGNV HAFDIp 6VBUEXFNY YIQ ELgUHV HAWSLUMYHX]

XUGBN YR DX GHP GH P LBV 3yFRP P DQGH GH UHSDV MVT X)) K DYDQABI G SDWV

' (/7$ 35(0.80 6(/(&7
& OWH 3UHP IXP DYHF \RQ SHYRQQHOGH Glp
6lgJH SOV ®U H DYHF SOV GHVSDFH SRXU

GV MPEHV HW XH IGFADMRQ SOV

IP SRUBQM
) DXWMXLY DYHF DSSXIH W\ HW UHSRH

SIHGV I DEGNV
/ DU HV pFUDQV GH GLYHWAHP HQNV

6HYFH GH SHWEXUIDMRQ SHYRQDQHH

DYHF SWFRPPDQGH MVIXj K DYDQN®I

GpSDW 7URX\MH GH YR\ DI H FRP SUHQDOAGHV

SURGXIW EIR HWUHR\ FODE®N FRXYHWMUH HW

RUAGLY
3DUFRXY 6N 3URUWY  HWHP EDUNXHP HQW

GpGlp m' HOD 3UP XP 6HBFW

>@ DWIWKUBVYRYGH K HVWDX GHS
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H SpUHFH GH YRDIH @ SOV SUPLXP HQ
&OWH DIIDILH DYHF \XU FHURIQV DSSDUHE XCH
\XW  DYHF SRUM FRXQADQM SRXUSOV GLOAP [\

6lgJH-OASOVW  GHJWVDYHF DFFqV GLHPADX
FRX®WU

/MAUH GH KDXWM TXDQN MgJH j PpPRIUH GH
IRPH \XUP DWIDV HWARXWH GH YR\ DI H 0 IMRQL

( VSDFHV GH UDQJ HP HQAMGLFLHXVHP HQAFRQOXV

e FOILDI H DP ELDQAWHEQ BN SKDVHV GH YRO

eFUDQV GH GLYHWAHP HQVH WDV OU HV DYHF
FDVTXHV DXGIR W GXPWXUGH EDAW

([ SPUHGFH FX@DIH KDXW GH JDPPH DYHF
WOPMRQ GH SOW WIIRDX  \SpFLDOP HQW
SWSDWV SDU QRV FKHV DFFRP SDIQV GH WV

P LOMEXVHP HQMp BIPWRQQDV SDUCRV\RP P HIHWY/

/sDSSTFDMRQ ' M %FNB | WQFKDUHU DYDQN YRWH YRIDIH SRXU VXIYUH VRXWM
GCDPYDOY GX YROVRXWDX ®QJ GH YRWH YR\ DIH

$WIMBGFH HQ GILHAWMD 7Z WU VE IMWMUFRP - GHORDWMAVRX #GHORDWIMV RX YID G
P RGH MO HWDJIH XV}

8QH | B SOV P RGHIH HWSOV pFRGRP H HQ FDUEXUDQAFRP SUHCDQAGRVDP P HQAGHV
$ $ QRS VRXVpPTXSpVGH FDEIGHV

3DUFRXLY SURWBILH 4LZ1SPS1Z pVHYp DX P HPEUHV (@M 30V ' IDPRQG 3OMOP
* RG FCHON ' HOD 2 GH HW) W& OW 1RPEUHX] DYDQRJIHV HWVHYIEHY SRXU GV
Gp\WQMXLY GHV FDUMV) OLQ) %H HWEN 0 LBV

YFENB $ PODFSHF GVSRQE®! GHSXLY GDSSTFDMRQ' M 9-NB  SRXUVKIYUH GDFDON GH
YRWH YRO ®V EHVRIQV GH YRDJH ®f XYL GHV EDIDIHV DIQL TXH GV LQ RWP DWRQY
UHOWYHV DX FRP SW 4LZ. WTd

YFNB 4ZOD SRXU XQH H SpUHQFH GH GLYHWAHP HQNV HW GH  FRQGHPWW SOV
SHURQDQHH GROVXQH RIIWH GH GYHWWAHP HQVHQUEKIH YID 9%FNB 4WEP>@ GHV
SDUWMCDUDW DYHF GHV P DUTXHV UHFRQRXHV WGV TXH $P D] RQ HW<RX7XEH )R 2 CH
3DWDP RQV YHDQMHQ RIFHUGH SpUHQFH | ERG XQH FROGHIRQ : ), X@AD WDSIGH HW
JUDMIWM SRXUBN P HP EUHV 6N 0 LGN VXUVRXY BN YRE GRP HVAT XHV HAIQM CDWRCDX]

8QDFFqVj GHV\DBRQVH FOMLV DYHF QRVBP P HQABN %FNBB 0 OF - PVOHFT S #PTWPO
| FX : PL +, AFBUM FU-PT" OHFMIT YHQDQAHQUEKIUGH SpUHQFH SUHP IXP DYDQAG!
Gp SDWHVP XGAB®N \DBQV6N & OF

> @\ WP H GH GYHWWAHP HQAWRSKIMAT Xp DYHF ' HOB 6\MAR J IDMWDYHF DFFqVj

SQVCH

KHXUAV GH GYHWWAHP HOQVGHQHWY LBV © WRYMRQ +92 1

6+2: 70 (1 GHOPXMIXH 6SRN\ GHVSRGFDW GHV X



" HOB LOAJ UH SGLGHP HOABN HQWX] GH UVSRQUDELOW \RFLD®! HAHQVLRQOHP HOB®! | \D
VADWIIH GH GYHBSSHPHQW /D FRPSDIQH SRXUXW VHV HIRW DXRXU GH O
P RGHVDMRQ GH \D |®W GX VRXAMWHQ DX Go YHRSSHP HQNVGH FDUEXUDQN GDYIDWRQ
GXDEBN GH @ WGXFURQ GHV GoFKHW HWGX SOMATXH j XVDIH XQTXH DIQL TXH GH
GDP pIRIDMRQ FROAXH GH VHV RSpUDMRQY DX VRO & HWH GpP DUFKH WDGXIWXCH YRBQN
FOWH GH IDIWH pYROHU B WDQSRWWDPUHQ YHY XQ P RGI®! SOV UVSRQDE®! VRXWHQ
P DIOMDQNXCH H SpUHQFH FGHQOAGH TXDOW

&RP SDIQH SDUP L BV SGV SUP pHY GH VRQ VHRAWIXU ' HO HVALDJ X @y UHP HOAGIVAQ) XpH
SRXUD TXDOW GH VRQH SpUHQFH FGHQAV\D SHURWP DGFH RSpUDWRQQH HAWWD FDSDFIW
GIQRYDUWRQ & HV UHFRQDMDGFHV FRQ RIMQMRQ LP DIH GH PDUTXH SUP XP HWARQ
SRVMRQGHP HQW
3DUP LGN GMAGPWRQY P DU XDQMV HQ

51 F 1PJOUT ( VZD GpMIQ ' HOB FRP P H @ N FNWVS DPN QBHQF B SFOOF EFT
sWBU 6 QIT SRXUD KXW P H DQQoH FRQW FX\WH

' PRYOF HA( MTTEPPSRQAD.J DBP HQAGMAQI Xp ' HOD SDUP LGN P HIABIXLY
HP S® HXWY \RXQ QDQAD TXDQA GH VRQ HOMURQGHP HOAGH WDYDIO

$ SVN DFOWp ' HID FRP P H @ FRP SDJ QH @ SOV SRQFWH®I G$P pUTXH GX 1RG
SRXUD FLQTXgP H DQQpH FRQW FX\WH

5p\VHYDWRQ* IDQG 3XEQF  7HO 01Q
$SWIMWBDGFH $IHGFHV - 7HO 01Q
( PDIO_4BMIT 3 %FNB! ¥FNB DPN
6IMZHE XXX EFNB DPN




' HSXLV \D FUpDURQ HQ

XQTXH FRPSDIQH WIXWWH |

) BHQFK EHH HWV
® IRV

[WQ@DW &Z FRWWHMBRQ FRXWHU 9HY GV
(VW 8QYV DX GoSDWGH EDVHj 3DWV 2 W
YWHCFK EHH GAWHW 1HZ <RW  1HZ DWN

/IEHW 6DQ ) DFMR 6)2

/$; HWIDPLO,$

IRV $QIHOV

/D FRP SDIQH HWWQH GH @ YRBQN CH SHPHMH ] VRXV GH YR DJHUSQV ®Q SQV
VRXYHOAHW P RIQAUH FREW/ HXUSURP HAH " 9 RXV RITW®!I P HA@IXUFKRI] GH VHYFHV DX

P HABIXUSU

/D IGW XD PRGHUH HW H FOMYHP HQN
FRP SR\bH GS$LEXV " ® GHQHU Q@ GV
DSSDIHEY ®Q FRXUHY GS$ILEXY FRQRP P DQW
VT EF NPXOT TXH ®V DSSDH® GH
JpQUMRQ  SWFPGHAM 3GV MOICFIHX] |

GHWUWHXU HWHQ FDEICH EHQ \EU 1O HW
pJ DOP HQN'SOV UNVSHRWHX] GH GHOVURQEHP HQW
HADP p@RUH YRWH FRQ RWGH YR\ DIH

) UHQFK EHH SURSRVH DX G SDWWGH 3DWV

2O GV YRY\WXYDQNV

e 1HZ <RW (: 5 1HZDW /IEHW
MVTX] URMERQY KHEGRP DGDIURV

6DQ ) IDGFIVFR 6)2 ,QMIDURDO
MVT X URVIMRQV KHEGRP DEDILHV
IRV $QHBV /$; 7TRP %DGBA

MVTX| URVIMRQV KHEGRP DGDIUHV
OIDPL 0,$ ,QMIDURQDO  MVTX

URWMWMRQV KHEGRP DGDILHYV

JHV 1BTXHEFHY  SHXYHON YDUHU HQ
| RGPWRQ GH @ SpURGH
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/D FDEIQH (FRQRP\ HWpTXISpH GH MgJHV
HURGQRP ITXHV UHYF WV GH FXWU DYHF DSSXL
W\MV DIWBE®N HWSRWH GDQAKQ UHQ RUFHP HQW
@PEDILH 7RXWD pW SHQH SRXU YRXV GX
UBHQRXYH®P HQV GH GDWU SOV [ TXHQW |
GpFOILDI H XWD/DQAD WFKCRBJ H / (!

/DUH R GH GLYHWWAHP HQN DYHF SOV GH

1BV \pUHV 79 HAP XMTXHV

$ PRIQV TXH YRXV GH SWplpUH 1DILH XQ SHX
GH \KRSSIQJ WSDV ERMRQ/ EDIDIH
HQUAJMAD IRUDIW: DL 6lgJH O D[L/HJe /HV
| RUP X®N VBULDILHY m VRXWFRP SV} RX m$ @
&DUM 1 YRXYV GRQHON ©® SRWMELON
GDJ P HOMUYRWH YR DI H HQVRXWM CEHW ~ $
YRXV GH FKRIMU

&$%1( 35(0.80
/D FDEICH 3UPLXP D VRXWGXQH JDDQGH ' qV
@PWRIDIH XQ JIXFKHW HW GpGlp | YRWH
HQUHI MM HQNV SXIV YRV DX XQ DFFqV
SURUMBILH DX[ FRQA ®N GH \pFXUMY HWGH SRTEH

$ ERG VRXWHWSHQD SRXUYRWH ELHQ r WH
XQH FDEIGH SUYDWH \iMpH | GDYDQN GH
GDSSDUHO GH VHXGPHQN  MgJHV | ERG GH
G HW  MgJHY GDQV G RS
FRQRW XQHSDFHPHQOAGH FP DYHF ®f MigJH
GHYDQAYRXVHWKGH DWMMH @UHGH  FP

9 RAWH SUHWIMRQ FRP SUHQG GDSpUME B UHSDV
SOW DYHF ERMRQY ®f FKR[ GX MgJH XCH
WRXAWH FRQRWHW  EDIDIHV HQUHIMADY GH

NJ

2 [1UH GH AYHWAMPHQN | ERG 6pBFWRQ GH SOV GH BV QRXYHDX] WFHQW
FXOMV HWHUHY 30V GH  GHWIQV DQP pV SRXUHQ DQN SRGFDVW YDUpV SO\ AV SRXU

VRXV @V JREW HAIX]  LOMUIDFW Y

5pVHIYH GqV P DIQMDQMWRWH YROKUX X X_GEODI CEF DPN_GBRX DXSWV GH YRWH
DJ HQFH GH YR DI HV




FHDQGDW FRPSDIQH DpUHQH I XTyWH
MDQGEDIVH  UHIH VXM GDQQH DX G SDWWGH
3D | YRY XU HWRXHGBNV HQ
\DLVRQQHUDX GpSDWAGH 1 1IFH HWGH * HQyYH
SOVGH  GHWDMRQ/ GRASOVGH  HQ
$P pUTXH GX 1 RUG YID 5H NDYINHQ, VDQGH

,FHDQGEDIUSWRSRH DX GoSDWGH 3DWV &' *  YID SHNDYN . H OYINHQ , MDXQGH

7RX\M GDQQH

1HZ <RI -). HA(: 5 %RWRQ : DKIQIVRQ' & 6HDWBI YDOP RUH SOMHXY
YRY NRXU

&KIEDIR ' HQMHU 0 IQQHDSRQY 3RMDQG 5DBLIK ' XUKDP 2 UDQGR 1 DVKYLCHH
SOMHXWY YRY VHP DICH

6 DVRQQHY
0 IDPL
3MMVEXU K

/HV WRY FOWHV &DPOPNZ - HI U &DPOPNZ 4WBCEBE FU &DPOPNZ ' MEY LQFOHQN
FHYBIGHY SUHWWMRQ/ FRPPXQHV | ERG 4 XH®I TXH \RW® IRPX®I FKRMH GV
SDWDJ HY GAVSRHQAGRVBP P HQAGH

(\SDFH SHYRQGHO  FP 6p BFWRQ GH DFN/ HAERMRQY

6\ WP H GH GLYHWAHP HQAWXUpFUDQ DBRROHHVHOYHOM| ERG
IQGIMGXHCHWSUMH 8 6% & RXYHWMUH HRUH@UVXUGHP DQGH
e FRXWXWY HQ YHOM : )LSD\DQN ERG

( DX SOW Wp HAFDIp RIIHW



(&2120</* +7
$WUEXWRQ DQDVRILH GH MgJ H
BVRSRYHUNMMTX QW
1 RQUHP ERXUDE®! QRQP RGLLIDE®!
3DV GH | DQFKIVH EDJ DI H HQ VRX\WM

[ N HQFDEIH
(&2120<67$1" $5' (&2120<)/(:
6pOIFMRQGHMgJHj GDUllgUH 6pBIFARQ GH MgJH
BVRSRYHUNMMTX QAW 6\RSRYHULGP (W
1 RQ UHP ERXWDE®! 5HP ERXWDEG
& KDQJ HP HQADYHF 1 WDV &KDQJ HP HQAMWDQV | DL
& RP EICDE®I DYHF © FOWH 6DJD & RP EICDE®I DYHF @ FOMWH 6DJD
3UP LXP 3P LXP ) ®f
[ N HQVRX\WM [ N HQWXWM
[ N HQFDELH [ N HQFDEIH

/HV FOWHV 4BHB 1FNWVN FU4BHB 1FNWNMN ' MY LCFOHQNSCMHXY SUHMAMMRQY
FRPPXCGHV | ERG 4 XH®I TXH \RWO® IRPX®I FKRMH ®&V SDWDIHY GVSRVHQWV

CRVDP P HQAGH
( QUHI VAP HOAR @\AH $ 11 DUV

( P EDUXHP HQASURUMBILH

(VSDFH SHURQGHO ~ FP

6\ WP H GH GLYHWRAHP HQAXUp FUDQ LQGIMGXHOHW
SUMH 86%

& DVTXH DXGR KL K WFK

VRMRQ/ Wp HAFDIp RITHW

5HSDVj ERG

& RXYHWMUH HARUH.QDU

3UMH p GIFWITXH XQYHYHD!

$FFQVDX: DLj ERGJUDMMSRXUGHX DSSDUH®

6$* $ 35(0.80 6$* $ 35(0.80 )/(;
$FFqVDX 6DID/RXQIH] GDpURSRWAGH $FFqQVDX \D®J $!IDILHV
. HOVYIN 6pBIFARQ GH MgJH
$WUEXWRQ D DVRILH GH Mg J H 6\RSRYHUL@P (W
BVRSRYHUMVTX) QAW 5HP ERXW/DE®
1 RQUHP ERXUDEG®! & KDQJ HP HQAVDQV [ DL
& KDQJ HP HQADYHF 1 WDLY & RP ELCDE®! DYHF @ FOWH
& RP EICDE®I DYHF @ FOWH ( FRQRP\ 6\BQEDWG  ( FRQRP\ ) ®f
[ N HQWRXWM [ N HQWXWM

[ N HQFDEIH [ N HQFDEIH



6\ WP H LQGIMGXHOGH GLYHWWAHP HQA| ERUE \XUpFUDQ
\DFWG

$\WWBQAMLINHOXU®G! VWM Z HE

( QUHI AP HOAHQ @ CH HWWXUP RELG

3RWEIDN GH W\VHYHU XQ MigJH DYHF SOV GHVSDFH
SRXUBN NDP EHV P R\ HQCDQAI DLV

3 SDIHP HQAGHV EDJ DJ HV VKSS®P HQMILHV SRME®
HQ@QH 7DULV YDUDE®N VHBQ @ TXDQWMK GH EDIDIHV
\XSS@P HOBLUHV

3 SDIHP HQNGHV UHSDV SRME®! HQ @QH WHSDV
IGFOV XQATXHPHQN HQ 4BHB 1FNNMN HW 4BHB
1FNIWN ' MY HASRXUBNHIDQNGHPRQVGH DY

3URIWDP P H GH I lGh@p¥ 6DID &OE

FHDQEDIUR! | H @ SRWMELDW DX SDWDJ HY WDQUDMBQAT XHV GH SUR WUGXQ WRSRYHU
HQ MDQGH | GD@IUHWRX DX UVRXUMVIX] QKW \VDQV VXSSPP HQAKXU®G! VUL DpUHQ HQ
&DPOPN Z 4 BBOEBE HWABHB 1FNIVN  QXAWPD[IPXP HQ&DPCPNZ - HI U ,@P W HQ
&DPCPN Z' MEY HWHQ4BHB 1N VN ' NEY

' HV FRQZH LRQV WDSIGHV HWI DFIOWHV SRXU GBP pUTXH GX 1RWG HQ PRHQH K GH
FRUHVSRQGDGFH j GDpURSRWGH . HOMN

/HFKHP lQ®1 SOVWDSIGH SRXU' HQ'HU K GH YRO DX Gp SDWAGH 3DV

SpVHYDWRQ HQ @ (H VXUZ Z Z [FHDQGEDIUFRP  1UIU



)RQGH HQ HUWNF FTU N DPN QBHOF
B*SFOOF PGGDFME EF /FX :PId HW XQ
WDQSRUMXU GH SUHP IHU S@Q GDQV BN DpURSRW GH
#PTWPO ' PSJ- BVEFEBW - PT " CHFMIT 0 SBCEP HW
4BO +VBO -HWEH | DIMYR\ DIHUMAV FGHON | WDYHWY
QNT EF EFTUOBUPOT BVY sWBUF 6QIT  PDWV
DXV BV & DUDEEHV HWG$ P pUIT XH / DWH

'HSXAVE  MIQ “HWBH BHIH TXRWEHQHP HOQMLHZ <RWN-). GHSXIVE' * HAGH] TLRQY
TXRAMEHQH VHRQADRMHV HQ
' SIELGW -HWEOH RSpUHD  YRY TXRWEHQ/ DX G SDWGH 3DWV&' *

7 PMRVPUEFO1BSIT°/ FX : PSL
' PSDWBRMWA &' * % K —$UDPHIHZ <RWN-). 7 K
' pSDWLHZ <RIN-). K —$SUMPHSRW &' * K

/| PW¥BVU T

1BSIT ° #PTWPO° - BOOFN FOUM  BVEM
' pPSDWBRW &' * % K —$UWMHIRWRQ K
' pSDWRWRQ K —$UMHS5RW &' * K

1BSIT°/ FX : P3. -BODFNFOUM  K/XO
' pPSDWBRMWA &' * % K —S$UMPHIHZ <RWN-). 7 K
' pSDWLHZ <RIN-). K —$UNPH5RW &' * K



$XCGHP GH FHV YRY AW ©f VDX -HWSH RITWKH GV FRUHVSRQEDARHY YHY SQV GH

GHVMDWRQV ) WDYHY GV (VW 8 QV BNV & DUDEEHV HAGS P pUTXH / DIWH _9 RIVVRX\W BV GHVWIDWRQ/
- HAY/EH

SHOH j SURIMAUGK SURIWDP P HGHWRSRYHURIVTXY  MAXWDX 86 SRXUFRP EICHUGH YR DIHVHQ
xQ

-HWEOH RITUH XQH H SpUHGFH GH YRORW Q@G DADQNGH VO TFSADF S CPE TVSNFTVEF GHV
TJ HFT VNIB DPOGPSBBCWT FUTQBDIFVY (RWH FOWH & RUH — ( FRQRP LT XH — HMWAHFRQRXH SRXU
RIW ®& SAV GHWDFH SRXU GV NPEHV FRPSDY DX DXWHV FRP SDIQHV DpUHQHV

DP pUFDIGHV HWGH GRP EUHX\VHV DWHMQARQY BV N FNEVSQSYY

/ HV YRY - HWEOH pVBOARSpWYV VXUGHV" VT " OFP -3 QRXVSWRSRRQY  TJ HFT S CPE

GRON  MgJHVHQOIQN HW  HQ&RWH />DYDQMJIH SUCFISDOGH FH WSH GDSSDUHOHMAGH
JDUDQA XQ HP EDUXHP HQVHWXQ GpEDUNXHP HQVEHDXFRXS SOV WDSIGH TXH VXU BV JURV
SRUMXLY KDELWHY



/ HVIQ) W EAHON SRXUXQ YR DI H XQATXH

3HX P SRUM G VBUL GH YRAH ELWIQXB@®] YRXV
FRQRWEGP HQ\ ERWG HAWFRP P HGFH| SDUYRXV
FROGHAWU S OPl& S TFBV 8 J J | BWUE* CU

$FTUHBWU (QMXWM DPNQPTF[ WVT N” NF
VPLEF FOBT QAUHFWP HQVGHSXY YRWH pFUDQ
IQAYGXHO SDWPL XQ FKR[ GH SOW HW
GDFFRP SDJ QHP HQV DPCDPDU T TQ* DBBWIN FOQU
QBS CPT QBSFOBET /FX : PIBI 'LJ HQ
FOWH &RH HV' HIFIRXV +RSMIONV HQ FOWH

010N %HQ HOMQGX -HWBH SURSRH XQ OUH
FKR[ GH 1BV \pUHV HAFHIH \XUBI JKWDX ©

79 DP pUFDICH HQGIHAW] FKDTXH MigJ H

1RV TVAFT RIWQNVXQ BDD T EXFDU BV
DPVNAS P DIV \XWRXW XQ TJ HE JODNMOBCMF S
e \H WDQURWPDQN HQ @V -HWEOH DWW
DWMQARQ DX P RIQGUHV GHVBLY 3URIMM]  DIQL
GXQ “DBO XEMEVFMEF  QPVDFT GH
RP EUXOHV SIVHV pOPWITXHY GXQ \ZTU NF
EF $Dl BSHF TBOT GMDIQULTXH GXQpFOLUDIH

SHYRQCDDDE®!

1RXVDYRQVSHQW | VRXWGHVLIT EF TPNNFM

FRQXV SDU7XW  1HHGBIt DX LA¥ EF CFO” & GH : DQGHUXHO 9RXV DYH RXEM XQ
GpVFKDQAVRX XQ DXWH SURGXIWHWHQAHOSRXU ®1 YRIDJH " 1RXV\ DYRQV SHQH HWY \RQW
JUDMIW SRXU YRXV (W DYHF GHV UDQJ HP HQNV HWGHV HVSDFHV GpGlpV SRXU BV FKDXWWXUHV
QRUECDWIXU SRUDE®! HASOV HFRIH ®1f UDQJ HP HQAHWARU DQVDWRQ GH YRV DI 1 DILHV CH VHD

TXXCQHMP SG! | RWP DO

&RH

“HWOH HW BFRQOXMH SRXU RIW M QWT
ESFTQBDF QPVS WT KBNCFT FO DWMTTF
“DPOPNJRVF FRPSDYp j GHOHPE®I GHV
FRP SDJQHV DPpUEDIGHV P DIV YRXV SRXYH|
GPFIGHU GH YRDIHU| GDYDQNGH @ FDEICH
&RH XU RV WDQIpHV (YHQ O RWH 6SDFH
R DQAHQFRUH SOV GHVSDFH SRXUGN NP EHV

&HIVH \XU®I JKWDX' ' XIDQMRXM @ GXpH GX YRO RAH 3DQAI YRXYV DMAQG |  GDUUH GH @
FDELGH SRXUYRXV SURSRVHUGHV ERMRQY HWKDFN/ HQ @EUH VHYEH HW - YRBQW
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S5pVHYH DXSUV GH YRWH DI HQAGH YR\ DI HV RX MW GH b VHIYDWRQ KDEWYHO

$ POBDUQPVSMT QPG TTIPOOFM VORVEN FQU
SXPMH 7RG DXUHTH WRXLO G | OMMEGH HX




-B $ PN QBHQF HVAD FRP SDJQH DpUHQGH U X@UH | IDQODMVH TXL WLOHOM © & DWH
$11 DILHV HQ XQH H SpUHGFH XQATXH HW VB KXP DICH (@1 UHIH G XWRSHj 1HZ <RWN

GHSXLV 3DWV 11EH 0 1OQ HWELHQA/WGHSXLY ' « WHGRU GqV ®f
SUQMP SV
6HV YRY TXRWGEHQY $NBTTF " GBJFT VROAMSIRSR\WV | GHV SU[ FRP SpWALV SRXU

\PGXILH HW \DWADILH XQH FOHOH® HLHDOM j @ UHFKHFKH GXQH H SpUHQFH

GlIpWHOM $ ERG BN SDWDIHY SUR MWQAGX FRQRWGH  MqgJ HV TXLAGFAHQAHQ @V
SDUDIWP HQVSOW GXQ MVWP H GH GLYHWWAHP HQVIQQRYDQW GXQ DFFQV J UDVIWHW
I@P My DX : LLL KDXWGPEIWHWGH P HQXV GH VDMRQY p@ERWY SDU GHV FKHV p\VRIV

DWRFIpVj XQH b BIFARQ GH YIQV | UDQODLY SDUWBGH ' HWHDXYH

$IlQ GRIW SOV GH FRQRW HW
GIQRDWRQ © I  HW
XQATXHP HQV FRPSRWH GH  $ILEXV
OFP DSSDIHO GH QRXYH®
JpQUMRQ SOV SHURPDQN SOV
MBI HW SOV UNSHRWHY] GH
GHOMRQP HONV LY FRQWRP P HQW
GH FDUEXUDQAHQ P RIQV TXH BV
DSSDUHY S FpGHQW



/D &RP SDIQH SRXWXWB! Gp YHBSSHP HQAMGH VRQ WVHDX HQAH G XURSH HWBN eVW
8 QV HQ UHIDQAGHV LGBV HXURSpHQQHV FRVj  GDPURSRWGH 1HZ <RUN 1HZ DWN

1BSIT 25< —/ FX: PL (: 5 YRO/TXRWGHQ/

| DF 1&( —/FX:PL (: 5 MVIXj YRYSDUWHP DICH

. MBO0:3 —/FX:PL (: 5 MVIX YRYSDUWHP DICH

| PPWBV 9TTFNEPSG' 86 —/ FX : PL (: 5 MVIX%j YRYSDUVHPDICH GqV®
SUQMP SV

" HV DpURSRW FKRIMY SRXUGKXUDFFHWEIDW MWpV DX Fe XUGHV Y@V RX ] SW P IW
IPPpGDW 2 W 1IFH 1HZDW¢ 1Y SHWP HWMQAXQ DFFqV SAV WDSICH HWSUh VHIYHQMBI
WP SV H\Gp GHU IH GHV YR\ DI HXWY/

6/ &486-&$-" 44&%&T70: " ( & -" #64% &44 $-" 44

8 QTXH HWSDFIHXVH ©@ FDEIGH FRPSW \HXBPHQW  TJ HFT
RIIWDQNDIQL XQH DWRVSKGUH SOV IOAPH &KDTXH SDWDJIHU
EpQIIFIH GXQ MgdH HQ FRTXH I[H TXL MQFOH HQ XQ @V
\RDGP HQASOWGH FP GHOUHHW  FP GH®Q FRPSQW
SDU XQ \XUP DWIDV pSDLY HWP RHBIX] SRXU J DUDQAU XQ FRQ RW
RSWP DORXDX BQJ GX YRO

/5H SpUHGFH VH SRXWXMDYHF EFT N FOVT TBJTPOQFFST P DI LQpV
SDU GHV FKHV GH WHQRP DIQL TXXQH WRXMH GH YR\DIH
DFFRP SDJ QoH GH SURGXIW K\ GIDVBQN %-DX ' RPDICH 3RXU\H
GLYHWU RX WDYDI@U FKDTXH MgJH GMVSRWH pJ DOP HQNV GXQ
PFDQIQNIWY GH  SRXFHVHWGXQDFFGVDX : L) LKDXWGEIW
/pFOIDIH GDP EIDQFH DGDSW DX Gl pUHQMV SKDVHV GX YRO
FROMEXH pJDOPHQNj FYHU XCH DWRWSKgUH DIWDEGH HW
UHSRVDQM
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/ HV SDWDIHY Ep Q| LFLHOAGXQ DFFqV DX &XQJ HY GDQV FKDTXH Dp URSRWGH FRP SWRILY
GHQUHI IMAHP HOMGpApV GH FRXSH 1181 HWGXQ HP EDU XHP HOVSURWBILH * WKFH | @
W@ pGCGXIW HWMQAP H GH @ FDEICH GHP EDU XHP HONVFRP P H ®f GoEDU XHP HOMRQWV

pJ DOP HQVSOV WDSIGHY  SHWP HWBQADIQL GH P S@ HU HWGDFFp @ UHU GHQHP E®I GX
SDUFRXLY Dp URSRWMDILH

/ D VHX®! FRP SDJ QH GH @ QH I XTgWH HQ & @WH $11DILHV

68 3" 1R

( QUHJ VAP HOASRWIE®I MVTYS P LQ DYDQAGI Go SDIGX YRO
$FFQVSURWMILH  FRXSH [ LBV
$pURSRW SURFKHV GHV FHQAHV YL@

6 DBRQV GrGlpV GDQV FKDT XH DpURSRW

$0/'035
8 QH FDELQH XQTXHP HOA& OMH $1IDIVGH Mg HV Qv
- LLKDXWGPEMI DWW LGP I
0 HQXV GH VDMRQ p@ERYY SDUGHV & KH 'V pVRIPY DWRFIpVj XQH \pOFWRQ GH QY
| UDQoDLY SDUBN H SHW %-WBCH ' HWHDXYH
SWEXV $ QHR DYRQV GH QRXYH®! JpQpUDMRQ GH &2t HQ PRQ/ SOV
MOIHLHN

‘-89 865463 . &463&

7RXV BN ELGW \RQAP RGLLIDEBN p YHQMHCDMMMP HQADX VUL HQ YLJ XHXU
0\&RPSDIQH XQSURIWDP P H GH I LG @y MP SGI HWADQUSDUHQN
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8 QWG GHWHWWGILHFWP HQABN eVIDW 8 QV DX GoSDWWGH 3DWV &' *  1IFH * HQqYH HW
XV GH 7TRXEX\VH HWO DUH@®! / HV QRXYHDXWIV IGFOHQABDUL &' * ' HQMHU
TRXEXAH : DKIQWRQ ' & HWODWH®M 1HZDW 1HZ <RWIN UHQRWDQNVHQFRMH ®f
W\VHDX QROMRS GH 8 QWG HOAH @ ) IDGFH HABN eVW 8QV ' HSXIV3DWV &' *  SQWMG
SURSR\H pJ DOP HQAGHY YRY GIUHFW YHW/ 1HZ DN 1HZ <RWN : DWKIQIVRQ ' & &KIFDIR
HW6DQ ) IDQFMFR DIQL TXH GHV YR \DMRQQUHY \DQV HVFDBI DX GpSDWGH 1IFH HW
1HZDW 1HZ <RINHW DWKIQWRQ ' &

' HSXLY BN KXEV GH &KIFDIR ' HOMHU +RXVMRQ /RV $QIHBV 1HZDW 1HZ <RW 6DQ

) IDGFIVFR HW: DKIQIVRQ ' & FRQHAWM] YRXV | GHV FHQBICGHY GH GHVWDWRQY HQ
$P pUTXH GX 1 RUG DIQULTXH YHW G5 P pUTXH OWCH HABN & DUDEHV

axXin03 x 1« X 03 (0330«aXxs
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619J HV HU RQRP LTXHV DYHF GLYHWAAHP HOASHURQUHO] @ GHP DQGH \WKUGBN YRY BQJ
FRXUHY

3UMHV GH FRAUDQAHWSRWV 8 6 %GIVSRQE®NV VKUGH QRP EUHX] DSSDUHY

5HSDV FREWRQ/ HAERMRQY SIRSR\DV \KUBN YRY LOMIDWRDX]  DYHE XQH \h BFURQ
GH ERMRQV DERRO HV HWGRQ DBRRDH HY VHERQ QW UDLLA

© L)L GMSRQE®I j ERWG WWUXQH JUDQGH SDMH GH @ |GWA DYHF B GpS®RHP HQW
SURIUAWL GX: L) L6VIUIENJ IDVIMBRXUBN P HP EUHVO LBDI H3OV

81.7(' (&2120< 3/86%

7RXV OV DYDQRJIHV GH 8SQWG
(FRQRP\ DYHF SOV GHVSDFH SRXUBN
NDP EHV

6XU ®f CRXYHO SWEXV $ /5
FHVBICHY SOFHV (FRRP\ 30V
Rl UWWRQAGDYDQM H GHVSDFH DYHE XQ

MgJH FHOADO CEW DPpIp HQ
HVSDFH SDWRJ p

81.7(' 35(0.80 3/86%

8Q\gJH SOV @U H DYHF GDYDQMI H GHVSDFH SRXUGN NP EHV SOV GLGFILDVRQ XQ
UHSRVH NP EHV HAKQ UHSRVH SIHGV

3UMHV GH FRXAUDQAHFKDL HXLY/ 8 6 %lQGIMGXHY

SHSRVH NP EHV HAHSRVH SLHGV . DEBN SRXUSOV GH FRQ RW

2 SWRQV GH UHWIXUDMRQ DP p@RWHV DYHF YDIMH®I FRXYHW VHIYHWHA HQ WAX HW
ERMRQV DERROH HV.J DMV

e FUDQ GH GLYHWAHP HOAIQGEIMGXHO SUMAV GH FRADQAMMFRQUHAWYW VHEBQ GDSSDUHO

/1QIH GH @AGH O H 6 DNV) LW $ YHQXH FRP SUHQDQAKQ RUHABIUHWKGH FRXYHWMUH
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BIGIHVON  HOMUHP HQW
ICFADE®N DYHF DFFqV GUHPWDX
FRXBW WU FHWYBIQ/ QRXYHDX
DSSDUHY GROAGSILEXVS /5
" IYHWAMHP HOQV  LQAMGXHO
WDQHPHQN  SDWIXHV  HW
FRAGHAWW  DPp@RpH  VHRQ
GDSSDUHO
91QV HAWFKDP SDJ GHV SUP pV
7URXWH GH FRQ RWHWSUHWEMRQY SHQ HV SRXUI DYRUVHU®G! UHSRY SHQGDQAG! YRO
/1QIH GH @AGT H 6DNV) LW $ YHQXH FRP SUHQDQARUHLABAY FRXYHWMUHY HAFRXHWIAV
& RP SVRILY GHQUHI MAHP HOAMHWYRIHY GH FRQA ® VEUMW GoGlpV WDIWP HQASURUMBILH
GHV EDJ DJ HV HAHP EDUNXHP HQASURWWDLLH DYHF DFFQV 3UHP LHEP
$FFqV DX \DBRQ/ 8 QMG 3ROW HA FHWBIQV \DBQV GH QRV FRP SDJ QHV DpUHQGHV
SDUMCDILHV



" SSMWF[ BV D« VSEF / FX : P $JZ FONPIOTEF  NJOVUFT BWD 6 QUFE " JOFT
60\Mp | WXBPHQN NP GH 0 DQKDWRQ pURSRWMQMUIDMRCDOL HZ DUN/ LEHW R T UH
G WDQU HWAB! SOV IDSIGH YHWY @ J DUH GH 3HQQ 6VIMRQ GH 1HZ <RUN GDQV ® FHQAH GH
0 DGKDWEQ DYHE XQ WP SV GH WDMWIQ pUHXUj PLOAMY 1HZ DUN RIIUH pJ DOP HQW
GHV \HYIEHV GH WDIQV [ TXHQN YHY GDXWHY JUDQGHY Y@V GH @ F{W ( WGRQW
3KIDGHSKIH YRWRQHN DKIQIWRQ' &

' \Bl B3 B QT EF WM QPVS) BXB™

8QWG RIIUH GHV YRY TXRWEHQY HQAH G FROACHQAHW®GN \BN KDZ DWQGHV / DpURSRW
IOMEDWRQDOGH 6DQ ) IDFIMFR 6)2 HWOI VHFRQGG M KXE } GH @ FRPSDIQH HQ
&DARQH HAMD SRUM GHOADH SRXU+DZ DWDYHF GHV FRUMVSRQGDQEHV YHLY VXMV BN
\®N GH GDUFKISHO

- 3BQQMDBUPO 6 QIFE
/>DSSTFDWRQ 8 QWG P HWARXV BV RX\WY
HWHOAHY | SRWH GH PDIQ  JpUWHU YRV
WVHYDMWRQY  YRXV HQUHI MAHU \XIYUH YRV
EDJ DI HV HWUHFHYRIU GHV IQ RWP DWRQV HQ
WP SV pHO

&YQWS| M NPCEF BWD. JWBHFLNT
SHRIGQH  J UDVWIWP HQVGRWH SURI WDP P H
GH IlGo@QF SUPp OLBDIHBOV HW
EpQIIElH GDYDQRIHV H FOMLY VRXWHQ
DFFXPXDQN GHV PLBNV TXL OH SWHQWN
NDP DLV

SPVHIDMRQ K WU
ZZZ 8QWGFRP
RX SDUW@SKRCH
DX

QI RUP DWRQY YDDE®N HQVHSWP EUH IHXMB] FRQXEMUG!H VWM XQWMG FRP SRXUREWQU
BVIQ RP DWRQ/ BN SOV U FHQMV



OH MM HOAH BV FRP SDIQHV DpUHQQHV GHV
BWBODFT PHWj GW GV BDDPET EF
DPPQ' BUPO SHPHMIQN DX FRPSDIQHV
GpPWQGH GXUWMDX  GH SUDWIXHU ® SDWRJH
GH FRGWV GDXIPHOMU @ IBTXHFH GHV
GHWHWY GH 11Gp@HU BV SDWDIHWY JWKFH DX
SURIWDP P H GH I LG Qs

' X F{ W GHV SDWDJIHY GV DYDQRI HV VRQAP XGAS®N j FRP P HFHUSDUNB CBJTTF EFT
BSIT HWWT QPHSBNNFT EF GE* MUY TXL SHP HMAQADX] SDWDJI HY GH FXP XBUGHV
N VT VXUBN YR GHV FRP SDJ QHV P HP EUHV GH GD@DQFH / HV DADQFHV SHUP HWMQADXAL
DX| FRP SDJQHV GH SIRSRHUGHV | PSBIFT EF E* QBSJQWT OPN CFVY GH | DFIOMUGN
DPSFTQPOEBCDFT GH S EVIF M UFN QT EF UBKEUJWKFH | @ W QFKURQVDMRQ GHY YRY
HWGH SIRSRVHUQWT EF DI PJY HQFH TXLFRQFHWH MT TBNPOT QSVBUG

$IU)WQFH ./0 HWPHPEW GH GDADGFH 4LZ5FBN TXL
UHJWRXSH  FRP SDIQHV DpUHQGHY RIIWH XQ DFFGV| XQ
YOUWM WVHDX PRQEDO HWSWRSRH | VAV FOHON XCH
H SpUHQFH GH YR\ DIH DADQATXDQN HM OLGW 6N WDP

HW @ SOV DFHQH DADFH HQFRMH HQ DPWW
DXNRXUBKXL $1U( XURSD $1U) IDQFH ' HOD $LU/IGHV . /0 HQ

IRQNVSDWMH SDUWP L GDXWHY /HV FRP SDIQHV DpUHQCHV
PHPEUWHV GH 6N7HDP FRERMHQNVDX VHQ GXQ YDWM
U\HDX P RQGIDOSRXUDFFXH@UFKDTXHDQH P LARQY/
GH FQHQN \iXU SOV GH YRY TXRWEHQY YHW

GHVMDWRQ/GDQY  SD\V

4BS" NBODF FyppH HQ HAMD SAQV IP SRWOQM j FH NRXU UHI URXSH GH QRP EUHX\VHV

FRP SDIQHV IQMIDMWRDBN GRQN CRAH SDUWMQDILH 8QWG $LWIGHV PDIV DX $LU
&DQDGD / XIWDQWD 6Z W ,QMEDWRDCH LU/ ICHY 7$3 $LUSRWMI DOHW

4 XDQN $PHIFDQ$ILIHY $OWND $LLACHY %MK $ULZ D\V ) IQCDWU ,EHUD -DSDQ$ LLGHV
4 DWUSLLZ D\V HBN I RQASDWH GH 0 OF8 PQE FuppH HQ

%HQ TXH @ SASDWWGEHV FRP SDJ QHV OMYHY GDQY FH GRWHUCH | DWHQASDY SDWWH GH

OXQH GHFHV  DADQFHV GH QRP EUHX] DFFRWGV H MMQAHQAH BN FRP SDJ QHV DpUHQHV
DILQ GH | DFIOMUBN YR\ DI HV YHW GV ( W 8 QV
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SHWRXYH O FRQBFW GH VRXV RV SDWMDIUAY]  @GUHWH \IXLYDQM
KWV ZZZ RIIEH VRXUMP H X\D FRP_ WRXYH ®f ERQ FROBFW

2 [11IEH GX 7RXMP H GHV86$ HQ) IDGFH
9MVB6$ &RPPIWMH ) IDGFH
$XARMO DSSHOSDV GH KW H GHSXIVXQP REL®
( PDIO_IQRWRIIIEH \RXUWP H X\D FRP




	LES COMPAGNIES AÉRIENNES
	ALL ABOARD !*

	Vous n’avez pas encore choisi la compagnie aérienne avec laquelle vous voyagerez lors de votre prochain séjour aux Etats-Unis et vous êtes indécis ? Sachez qu’un grand nombre d’options s’offrent à vous selon la destination choisie et vos critères de sélection.

