


/H W H U EHRO GIH/YAGS U R & HFW p D \@ HR QDD pi X SHE CBLT
SDBJQHVWH JOLRWHDULHHIITHU &UHOIRLHPDSR @b
VSHFWBVEHQYLWDWIRE QD QWYMLUY HXIID/U HQ W V
OKFKHU SULVH

/HVSHFWDHXOWHVW LB QIEKEP RKWKLORYVRRUUBHS SRUW

i OMDWXUWHXPRQGH EHVRGOF R QW H DHL O O XV R QV

SR X Y RACRXDW W SLHEM Y HROLQDHGW Q W D@ RWAREG HY LY U H
/DUHQF RDY\WHH D OM M R Q H\HWUHE HR/O CGHI DU LRIUO pP QV
PWp GPpWHUPLQDQW GDQV OD GLUHFWLRQ TXpuj SULW

/HVK H U EIIRD GFHH\O © KS/R X V VE R @R WWUTHUIGQ \Y (B RIP R H
H[W p U MVRXINE O X\R X Y IDQWD F KBl YOG IVE B RKKY FX O pH V
DILQ GH VH FRQIRUPHU DX PRGgOH LPSRVp

ODLVIOpR@ MYOW p P D W L TRRIFPRHHIDRQ Q D v W U FO®VX Q\R M V
GH OuKLVWRLUH " /IDLVVRQV QRXV VXUSUHQGUH SDU



1 RMAGIOMMRQ

| HOVH GH FH VSHRBFGI HWWQH GH GREVHYDIRQ GH QRV
SURSUHV HQIDQNV HAGH GIXUIpQPUDMRQ R \RXWD YO / HV
HQJDQNV QDXIRXIBKXL QROASCV ®f WP SV GH 2SHEF BIXU
WP SV / HXUSOQQQ) VXURKDUp HABN DAYMY j JRIR GV
HQIHP HQAGDQY XQH YIH EIHQ FDA)H SDUGN KRV BV
pADQY PFRBI DYHQU 7RXV FHV FDAMV TXL SDU BXU
WIGW SDURY H DIppH p\RXIHQAVGXU P DIICDILH CDQV
BTXHADMHOMBXMY BV ERQQHV (G HV

&H UDSSRWDX FDGH GDQV ©® YIH GH QRV HJDQN WYq®!
EHDXFRXS VXUGQRWH IDSSRW © CDWUH R QRXV DYRQV @
WQEDGRH | \RXWWBIOU HWRWERQQHU SRXU TXH UHQ CH
QSDWH

0DV TXDQG @ QDWMWH WHSUHQG ®Ff GHWXV HWTXH QRXV CH
SRXYRQV RX QH YRXBQV SOV PDMMHU BV FKRMHV QRXV
BHYHQRQY | XQ WWPH GH YIH SV VHIHOQ HW@FRA WyP H
UHIRXYH VRQ pTXITEWH & W QOWUHXUGH FH @ FKHUSUMVH TXH
@P DIICDIH  SHXWVH QYHBSSHU HWTXH GV r\WHY  YLYDQW

UHIRXYHQMXDUP RQH HQWH HX]
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/HSUR NHFAU p D WHABEE UHB X B QI D Q S/IVUGVH. U D Q M W H U X
GXUPISSUR[LPOMW LPMHHX[FRPpGLH@®MVF L HIQRKID/Q W
VXVFqQMKLQFDUQH®KXSHUVRQ QEHDHNK L VAWRX M R QDX \
PD QLS XO DEAHWKFHKWY W R EINWG [ R P E UHHF K Q L WM VO LG/ BIG
VSHFWDFIOHK WW K p k & WRIP EW K p k & WRIE MINRXW L T XHK D Q
RULJL@FGRPSDJIGHEHUFXVVNRQPEFRUGERGEURYL)
/H W H U EHRO O/MW S H F W\DHVIGREK HI @I D Q o/ I P D S RIED\DAG
FRPSDJRURIHVVLRQQWOOBmE pSDUW B PHIBWEHHS X LV
TXHQJD SHR XQWHEH VR IGHYH \8 U R MSHOAXW LBl X WY SWRHY V V L
FRPPGLHQPANLFLHQPBWWH XHQVIFqQMW HFKQLFLOHQP L
DFFHVVRLULVWH FRVWXPLqUH

/DVFpQRJUD $KILGIH MGH H F Up@MD UIXIEQ UWXO 8 O D WHDX
FHOX\LHF U D Q V DRALEHD p K L V'\M R [DUHE X WWDH\G F iK\D T R WG
SODWKOQ ¥ D Q GHit K H WEH. ® QP ¥ID § Wg QOHY HE H W X O 1SSTHOWQ
UpJXOLqUHRRQ®HS pF RBWBFDEDGH D URHY®LVVLPXBDE
UpJVRBW XP LH WG H XF U DQNR XHJWM D U\GR.@@IWp WV X US/H
FDED GR XUHWF q QH@V K p kKGWLRP EBLQV \ VW @ HKEHHWY X8 R X V"
HW UHSRBDWHQ®H MDUGLQ HVW HQ FRXUV GH FUp

/uD G DS W DWDRWR X KD LWRIGHILL G pH Q F IGHD QR H XGHI BIL
'RUOPDEXWIDUBLQOLRPW QW UHS\DHM DUG ) QRHUPRVE
PDVW UG N\DH VR RXOWRQRPPHHUWRNYHERQQHBRWI
DX[ DXWUHV SHUVRQQDJHV GX OLYUH

/HW 00 X VWA WD BERR\Q V S LAUBIRGW H SGHD RMF p QR J U |
3DUW IBWK H B E HVQ D L ONDY®ILDSYHNFV S D F H FFHR@WY S{HOBV R Q
YrWXV GH QRLU HW EODQF GDQV XQ HVSULW JUD



'DQWVBPYHORS SGHHHRRQMGD S W B W/IRRIMWH U ETHM H S U H @QIH Q W
SRXYRUHVEL TN pHG&NY HQWR S\W WV UR B P BXUMHS/R XTUK HD H
MDUGB®LMUBIKNR QW U{SBUB/HI QRWUFH LVEXHIKG D X W U H
GLUHF\WLIRYQR XWF H'G HX$H U VR Q QVIRIWNW QS\DHSO X V L IR RUNQ V
SORWPRLQNW U r PG/ HG p ED U U B WWHHWW B p W DRALYRDK LV V D Q W
& HWVHQW DWW LY XHRW X R EBWHRIAN \OHHG/H XS H U V R Q QHIGHHIK RGJH/

O H XQWVP L WBW XL UML GH D F W LIREDWX U SRIXIUWYUHU O H XIL Q@ V
SUUDFWHRE /W IBYVKHEFRHBLTXHPp\QRQQWME 6 FOBWXUGHV
PDWpULDOXWHHI®D WBDKS MW K p k @ WRIP EFUOMWD HW K p k W WRIE M H W
5HSURG XEYMRDS QD T X H WIWjX O 1 L Q W@ HFLHHWWRIDH X H &/RWHJ
WHQWHU GH PDVWULVHU OD QDWXUH

IDSULGHRQVFLEBEpPKWNWE HFRQV p T X FADUFBIM A @ W\ [BWDQb V
FHWRDH) LGIXFRQW S RXW VM@ HXSHUVRQQUDDEDPQGRQENKUYV
VW U D WD MWHRXE® DR U IBHD R D W 8IQHE D V F X OHY RQ UBKQO k FK H U
SULVH VDOYDWHXU

/HVSHUVR Q QDXDHG p E XG\WO p K L VWWRRIAR) Gl W HHQWM. Q GG PLUH QW
PDLQWHDIQIWW DIWRRQ VN W@AMAM 8 MUY L B D QWH XD U G HY
RLVH DXBH W EWW IV B H WRVRKD W H P SYCID WRXED® | | W O D YIXQ'W
HXHWOWR QRV8 p UWHQF K D Q J H FGHU@W WX.QDX S KBHWIH/H VF KH Y H X |
FRPPH OD YpJpWDWLRQ QH VRQW SOXV FRXSpV
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0 DUDWHKN HWRQ MWEQHU ) ®UP RQG VH WHQQHQW

FDWHDX GDQV ®GIXUNMEQ DX FDUp 3 RXU HQUHMQU FH
DEQ P IAP pWp XQ VHXOVHRIHW @ 5* $1,6$7,21

7RXWFRQM BUj @ IHXI SV O B! GHY SOQBMRQY
@HVSDFH HQWH FKDTXH SIHG @QRELDIVRQ GHY EUDQRKHYV
O OUHXUGHV [HXI@®NV GSDIVWHXUGH @ SHEXWH VDQV
RXEQHUD® ERQCH FRQRWP Iy GHV FRXGIXWY

&KH HX[ UHQ QH SHXWBRXWHUDX KDVDUG MVTX|DX FRXU
R GV KHEHV IRBN UHSUHQQHONB! SRXYRU

8 QH RGH DX @FKHUSUWMH | © GYHWW HW  @FEMRQ
CH @P DJICDILH



9%DLI QoH \RXW VRQ HIDQFH GDQV @ FXEMUH VIFLIHQQH  $J GHVH HQRHSUHQG

XCH IRY DUlYpH HQ ) WDQFH GH WHQRXHUDYHF VHV WDFIGHV P XVIEDBN ( @
SUHQG GHV FRXWY GH FKDQADYHF 0 IFKH® =IQj 0 XVIE + D@ 7RX@XVH  ( @
VH IRWP H VXUBN FKDQN SROSKRQATXHV GX P RQGH 3 RXUSRWMUVD YR H
DSSUHQG MFFRERQ| QpFR®I 6 DOP DQGUH SXIY DYHF - HDQ/ XF $P HAR

0 XVIE + DD( Q SOV GH @ P XVITXH MIOHQQH HW/HY GDBRMY HB! VIQNUHAH
DX| FXGMUHV GX P RQGH  FKDQWMI DCH HWGHY EDBDQV IRURUHAP XVITXHV
WDGMRQHBN ( QR HW  HQ6 IFBI HB IDMSDMH GHV FRP pGHQY
VXUBN VSHABFGN GH IXH GH @ FRP SDIQH GX 7 Kpk WH FOE GH & DVIIGH DIQUL
TXH @ FpDIRQ HWOQMSUH\IMRQ GXQ VSHABF®! GH P DURQQHWHA DYHF ©
&RP SDIQH 3X] 7DR (Q SDWFSH HQ \BQWTXH FRP pAHQH j XQ
SURVMGH &DUP HR 9 DAVDER P HIWXUHQ VR QH HWFRP pGHQ VIFLEHQ SRUTQW
VXU UHSUVHQEMRQY HQWH WpkWH  FXIMQH HWYIQ ( Q H® RpH G
SURWVG INDQD XQWIR GH P XVITXH TXH |  SDUMIGH FKDQN DQFHQY VIELOHQY

P pOQH O WDGMRQRDG! G113} ] HWRP SURYIVDMRQ

&RP pAHQQH HWEKDQMXVH IRQEDMEH GH @ &IH $ P DSRD 3 URGXPURQY ( @
IDMWVHV SUHP IHWY SDV GDQV G P LOHX GX VSHRBF®! GV VRQ SV MXQH kJH
HQ SDWFASDQN  GH QRP EUHXVHY FDURQY FRIIFYHY GH \KpkWH GH XH

/ DYHOMMH FROMXH DYHF GRXYHWMUH GXQ WKpkWH DWRADW HQ
FRIERIDIRQ DYHE & DNHUCH 5 RSHWHW XTH + RITP DQQ HQ FHQWH YIaB! CGH
0 DWH®! HQ / H \KpkWH GH @ ) HUWRQQHUH VHUD VRQ WAIDIQ GH MIX HW
GDSSUHQMWAVDIH GH i HOMH SURIWDP P DIRQ MXQH SXETF

RUDQVDIRY GH IHAWYDY FPDIRQ GH VSHADFBN FPDIRQ GH SURWW
SDWHUHD SKRR \Wpk WH HWGPR HQ SDUMCDUDWDYHE BV pFRBV SUP DILHV
GH 0 DWYH® HAGH GWDQIHU &DP ERGIH ,QCH 9HQH XHD  ( @ VH OQFH
HQ VR® HQ FpDOMQ ® &IH $P DSRD 3URGXFIRQYY R HBI IpGyUH
SOMHXLY DUNAMY HADXWXY SRXUP HQHUj  EIHQ GLIpUHON IR MXCQH
SXEGF /HQYH GH QSDWHWGCH FpHU GV VSHRBFGN VHOMEBN HW
SROVITXHV HQ GILHAIRQ GX MXQH HWGX WV MXQH SXETE HAGH GRQCHUYIH

VRQ XQYHW HVSIgJ® HWRQUITXH ) RWP pH DX \WpkWH GREMWDYHF ®f
7KpkWH GH &XIMQH HWf @ YR[ DYHF 0 XVIFi+ D@ H® Pr ® GDQV VHV
VSHABFBN VRQ WDYDIOGH FBZ Q GH P DQSXOMRQ HWGH MX] GRP EUH VDQV
RXEQHUVHV FKDQURQV TXH®I DFFRP SDIQH DX X\NX@@
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7HKQAHQ OP IqUHV HWphJ MHXU GH VD@ GH VSHADF®! LOVXIWD &IH $ P DSRD
GHSXV GDQV VHV DYHQMUHV DUNART XHV

,OSDMFISH | @ FupDMRQ OGP lgUH GH SOMEXWY VSHRBFBN MXQH SXETE QRIP P HQW
SRXUD &H* UDSDURWD HAD & IH @ QvHWY GX P RQGH , CHWDJ IMVHXUGH @ 6 DEB! GX
7WDRMXU &IQMIDEH®  GHSXIY
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&RX\MUGUH HWEUFRBXVH RXWMUDIQ HMI VH VSpFDOH WV Y\M GDQV @
FROHANRQ GH RIGBH GH FKDSMDX \ RXWM B HWDXWHY 6 HV FUbDMRQY FRXMUHY
HVWRQ IQYHQMYY CHOADCH QDWUH®BP HQAYHLY G P IMHX GX VSHRBF®! YLYDQAHW
H®! HRQAD &IH $ P DSRD HQ HQ SDIMFSDQW  SGMHXWY [ DOVDURQY GH
@FRY

% 1-%$0,1 325&('"'$ $&&(662,5,67(

, OHRIOAGDYHQMUH HQ HOQ \BQATXDFFHWRIUMM $WVAM DX[ P XQIBENV
IDFHW |, OVXIVWRQ MO UDILH QRP DGH j \WDYHWY VRQ WWDYDIOGH VFpQRI UDSKH
GH FROAKPMXUHWGDYMAM TXLH SGUH \RXV BN FKDP SV GH @ Fup DURQ DYHF
ERQKHXY

-8/,(77( 1,9$5"'5(*$5"' (;7n5,(85

&R IRQEDWEFH GH @ &IH / HV 3 KIBVRSKHY EDUEDUHV  FRP pGHQQH P HWXVH HQ
VFGQH IRWP pH DX WipkWH GH P RXYHP HQA) @bFRBI/ $66$$' | %X HBV DX
\Wpk WH GREMVDYHE $JQV/ [P ERV HWDX FBZ Q DYHF %RQDYHQMUH * DFRQ

(5,& $)(5*%1 75%$9%,/ -(8 (7 *(678(//(

$RAMXU P HIWXU HQ VFgQH )RPp j GRHOGX MBIFH  LOGYHBSSH VRQ
UHIDUG DUVATXH HQ VXLYDQW®! WDYDIO) IDQORY 7DQIX\ HWGX WpkWH GX
WGDX ,0D SDWFSp HWSDWFASH RXRXY | GH QRP EUHXVHV FpDIRQYY
FOWTXH [PSRRYVMMRQ PIPH  HWWDYDIAB! LI X@jUHP HOADX \Wpk\WH GX
FOSWB ,0D PV HQ VFqQH ORXFKRU GH QXOUH  5HPXpHV HW
&RP P HQFHP HQN' SRXUD FRP SDIQH

$ PWHDP HOVIOWDYDIAD  GHSXLY DYHE Gl 3KXQ VXU BXU GHQgWH
FPDIRY @ QXWGK WpkWH HAGHSXY — DQV DYHF @ FRP SDIQH * HWWV
&RYH X VXG GH P P H FRQMP SRUDIQ



[D&IHS$ P DSRD

/D&LHPDSRIUIRGXFWVYRIDF X PO YEGHS L1 XNWWU
GHGpPPRFUDWPEPUHPIOOWSHFWIEYBB®YHUV
O HQIDHWP RW D P FHRMW HY HD QHQS U R S R XIDGIW
LPPHUVGBQY LPDJLIQWHIHYXR Q G HQ SDU
ODULHHIIHU &OUXLHMPDSRORQ@DLVVDQQGH
QRPEUHYXWRMOWDERDDWLRMWMIHEH¥ERPpPGLHQYV
PXVLFLHQV HW DXWHXUV GUDPDWLTXHV GH

D UHFKHUBKH HV WK pVWXT\KHHQ V R UHLW3H O D
PXVLFDDSRYEXWHG RQHG XEHDBXX [HQ I D QBX
VHQVLEOMK pkWAJ RPEOHFKDQVR®DQLSXODWL
HWpFHPP K@K pkWA REMH®UpVHQMAHRAWQ V
GH WUDQVSRUW YHUV XQ YR\DJH LPPRELOH

6 HVF U pDWHRIW H OH @G VU H FBXNRKDX G M E OLHF
GpSORIGDIOAG LY HIHW W L WDIOPK W B pi&LDW K g T X H
VW U X F@/HOUHE | BIGERHD B H WHL @/ QIRGSIH U P HW W H
G DSSUpKHMWD GHSp UL PMXQWHW D DLGEFUpEHYV
DFWLRRXRYW X UHWG 8WMAS HF W DTPOH vV R Q (GBHRXW

O HQIDRW $PDSROMPSUXNPWEDQJIJXWSDIQROF
VLIQLERH XHOBORMIHXWEHDXMWSKpP qPBLV
VDLVLVERQ@WUID LISRX VI XVEILLHXD QMM D UL
VXNOQFKDQWISHURYRFKHQRXXQ D GPLUHM®R Q
VHQW L®HIREHH WD O H PIM)\WE RGOH R U S K @HH
GLHOHVTYHAR XARPPEM S HF WDLPYABYE K p P q U H
QRXWSpPpURQY LPBXRTXHOLERWW | PIPSHQ H U
GH OD MRLH GH OD GpOLFDWHVVH HW GX L



& DOIQAEUHU GH AEDVIRD
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' HVHSWAP EWH ¢ QRYHP EWH 3«URGH G « FUWXH
6DLOW0 LFKHOGH / DQR V

DX  NDQYLHU 5 « LUGHQFH / DERUDVRRLLH GH
P DOISX@MRQV  FRQI HPRQ GH G«FRUY SLRVRW SHV
0 «GLDVIK2 TXH GH &DWH@DXGDU

0 DW/ &ROFHSWIRQ VF«QRJLDSKLH

' X DYUODX P DL 5 «MGHQFH | DEUFDVIRQ GH
G«FRW HWP IMH HQ VP QH ) HLP H GX &DYD@x« &DWIDQHW

7REARVDQ

X1Q | DEUFDVRQ GH G«FRW/

"X DX  VHSWP EWH 5 «VL.GHQFH | DEUFDVRQ GH
G«FRUW HWP IMH HQ VP QH )HWP H GX &DYDD« &DWIDQHW

7RARVDQ

'X DX RPAREWH &WDWRQP XVFDG! HWP LVH HQ
V. QH 0 «GLDVK2 TXH G $ YLJQRQHW DXLDJIDLV

"X DX  NDQYLHU &WDVRQ P XVIFD®! HWP VH HQ
VP QH 0 «GLDVKa TXH G $ YLJQRQHW DXDJIDLY

"X DX l«YUHU 5«VGHQFH P MH HQ VP QH HW
FU«DVIRQ OXP 12 LH 6RUAH GH U«VIGHQFH SXEQT XH
7K«o\WH $ @URWD $ XVALLYH

"X DX 1«YUHU 5«VGHQFH ($& «FR®! * DIGDF HW
VRUMH GH WMGHQFH ¢ @ 0 DIVRQ GH $UMMA $QVRQLO
$UMXG 9L GH* DIADF



