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(QHPE® AV RME RQANSHP IV DX[ FKHIKHXWY HWDX]
d AGHXY SXETFV GDQDOVHUGN VKT P DV GH SDIMASDIRG
Gl YDEHUGN HIHW GH GLIT UHOW VA IMP HY GH U P XJ UIDURC
GV TFRIJIPHVY HW Gl WGAHU FRP P HQV BV 1 YRGMRQ
IXMUHV GX P DK SRXUDHQWIQGHFHU (GRSUWRQ GH\
TFRIJIPHY / DQDOWH D HQ RAMH TW TWATH SDU @
P DMEH .2 TXLD SHP IV GH DP IQHUBN UHOMRQY HQUH BN
REMPWY GH @ SROMXH SXEQTXH GN IQAKP HQNV HWEBA
[P SDRW DWHIQGXV

&HW HHHFH D SHPL G4 PIHX FRPSHEGH €
FRP SRWP HQAG AMRQRHOGHY DI UEXEMXLY HABN 1DRMXLY

IQOHJ DQW GXU SDWFSDIRQ DX| TFRUJIPHY ,0 [
1JDBP HQWDIE E IGHQWIHU GV IRFHV HWIDEGMH
SRWQWHDN GH GlLIT HHOMV P RGDOMWY GH FRQFHSWRQ\
GX GIVSRVIW HWD DIPHQV &V GQVFXWIRQV VXU G
DMVIMP HQW 1 XU GX SURJWDP P H

/ H ST UHQFH @ HDQGDIVH D P IV HQT YIGHQRH AP SRUBQRH
GXQH FRMERUMRQ TWRIW HQWMH FKHFKHXWY H
G FIGHXWY SROMXHY 3 GMBNTXH GH SDUW GHY FDSDAYWA
GHY RXAU® IQAYIGXHY GV WDYDX] VH VRQNFRGFHQW V VXUC
USRQH E GV TXHWIRQY SROMIXHY FRQFUWMY HWE GH\
EHVRQV GIQRP DIRQ VS| ALTXHY &HD D SHPLV G
JDIDQUTXH @V U VXEBW GH ©@ P RG Q/DIRQ SXMWHQN W
WDGXIW HQ GRQJ HV IDPWH®N  GUHAMP HQW SHMCHQM
SRXUD FRQFHSWRQ HAD P IVH HQ— XYUH GHV SROMNXHY
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TWGEHVGHFDVP HJ HV HW

SU VHQEBQAFKDRXQH GHV DSSURFKHVY GlLIT WHQMY HQ P DUKILH
GH VXYL HWGT YDOIDUMRQ GHY SROINXHY GDQV ®f FDGH GH @
3%$& (QWHPE® FHV WRY H S UHGFHV RQW PRQM
FRP P HOW®NV WV\WWMP HV GH VXLYL SHXYHQWDIGHU GV
G FIGHXWY SROMXHY HW GV SUIMFIHQY E P LHX[
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FRP SUIHQGH GV HIHW GHV IOMYHMRQV GH @ 3$& HW
OV AV dV E GXUPLVH HQ — XYWH /D GVPXWIRQ D
T JDBP HOAP IV HQ T YIGHQFH @ P DQNUH GRQABN W VNP HY
CH VXIYL FRP SCMQNVGDXWHY RA® d YHBSS V AV ®f
FDGH CGH 7RRY &$3 CQROPPHQN GV P1\WRGHV
GIP SFDIRQ GHV SDWV SUHQDQMY ®V  DSSURFKHV
GDQDOVH GHV SROINXHY BN RXAME GDIGH E @ G AMRQ
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D SUVHOWV ®V SUQFISDX[ HQVHIQHP HQW HW GV
UHFRP P DQGDMRQV IMWXHV GH FHV WRLY H ST UHQFHV  HQ

5 B GHV RXWY GH

VXLYL .

P HWBQVHQ T YIGHQFH BV RSSRUWMQMW HWBN FRORDIQMV
FRP P XQHV @G HV DX d YHBSSHP HQVE @ P IVH HQ — XYUH HW
E DGRSMIRQ GHY RXE GH VXYL

6 RAMQUD FRQRWP W G YDODWRQ GHV SHURUP DQFHY HWID SURGXFWRQ GH FRQLDMVDGQRHV
HQ IRXUMVDQAEHY GRQY HV I DRWH@N SRXUD P VHHQ— XYUHGH @ 3$& VRQIT YDGDUMRQ
HWIDSSUHQIAVDI H GHV SROAMXHY SXEQNXHV
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8 Q VXLYLHIIFDFH UHSRVH VXUQQIVI UDIRQ GH GRQJ HV DGP IQMIRDIYHY  HQYILRQQHP HQBBN
GREVHYDURQ GH @ 7 HUH HWDX QYHDX GHV H SBMBMRQY DI UERBN

/ IQMRS] WDEIMV GHY GRQJ HV FFWV DX] HQWHP EGV GH GRQJ HV RIIFHY GV
FDSDRMWY WRKQTXHV HAD FRRST UDUMRQ LOAMMRQCH®! UMONGHY REVIBFGN P DXL

1 HV RXME GH VXYL GRYHQN WH FRQ XV DXVWRXUGH TXHIRQY GH SROIMXHY SXETNXHY
FRQAUNWMY DYHE @ SDIMFASDMRQ SU FRFH GHY DXRUINW GH JHAIRQ GHV' T YDODWIXWY HWEHYV
IRXUMVHXWY GH GRQD HV

1 HV M MIVP HY GH VXYL SHXYHQAHQ RIFHUGBN SURFHWXV GH DP HQ GHV SHURWP DQFHV HW
G1 YDODURQ HQ | DYRUWDQAEHY DSSURFKHY GDYDQIUH O T HV VXUBN U VXEBW GDQV ®f
FDAH GH @ 3$ & DSUV

" HV IQYHANVHP HQW E BQ \WMUP H GDQV BV IQUDVIKPMUHY GH GRQD HV QQMURST IDELDY
®V QVSRMIV GH JRXYHLDQRH HWBN P T FDQVP HY GH FRRUBICDMRQ VRN FHWDILHY SRXU

DGRSWRQ S&XV U H

I DYRUIWHUXQH DGRSWRQ E JUDQGH T FKH®

/ D GAVSRQELDAD GHY GRQQOHV UHWM XQ | DRVIXUGOMLP LODQW

| XQH GV TXHIRQY VRX®M HV DX FRXWY GH @ GVFXWIRC
FRFHDW @ QVSRQEIOV HW @ TXDOV GV GRQJ H
d FHWDILHY E O OERIDIRQ GH VL WMP HV GH VXIYL / T WG
GH FDV HVSDIQREI D G PRQU AP SRUBQFH GH GLVSRVH
G HQVHP E®V GH GRQQ HV ST GRRILTXHY E ®RQJ WP H
FH TXLD SHUP IV GH P HWiH DX SRIQAXCH DSSURFKH QDMRQDE
CH VXIYL GX FDUEERGH RUDQTXH GX VRO FRP EIQDQNVGH
T FKDQIMBRQV GH VRO GHV SURGXIW GREVHYDIRQ GH @ 7HWY
HAGHY \WRKQTXHY G DSSUHQIA/DI H DX\RP DWXH

6HRQ' DYIG 1DIUD ,7$&\/ UNSRQDE® GH O WCH G-
FOV HVSDIQRBI CGHIMMQAH GH MUuHV GH GRQO H
KMRITXHY D IDAGV ©® PIMH HQ — XYUH GX SURW
&HSHQEDQN BV FDP SDIQHV FRQYHQURQCHMA
Gl FKDQMPQLDIH GHV VRY E JWDQGH T FKH®I @ FHWWQ
GHV IHWWRXUFHV IICDQARNUHY [P SRUBQMY HWQH VRQWSDA
WXRXY YIDEGN E ®Q) WWPH ' DQV FH FROM M G\

DSSURFKHV GH WO G WRRQ HAGH P RE Q/DURQ RIIUHQAGH
SRWEIDIW GH FRP SOWU BV VW WWP HY GH VXUIYHMDCGH

DGMRQCHY HWCH U GXILH BV FROW \RXWWHQ FRQVHLYDQAGH

QYHDX] GH SU AMRQ DFFHS\EGN
/! P

' DMG1DWD GHE$&\/ &6 (\SDICH

/ BOMURSODELDVD UHWH BXQ GHV SUQASDX] REWRF®N DX[ W WP HV GH VXLYL

/ BV T \WGHV GH FDV J UHETXH HAABIHQQH RQARXMY GHX[ P IV
HQ TYIGHQRH GV QUIEXGW dHY E O FRPEQDIVRQ
GIQRP DIRQY SURYHDQAGH VRXUFHV P XUBEN ' DQV BV
G FDV P EMRQ IQUDGH T \BIWGIQNIUHU GV R CH
VXIYLE GHV HQUHP EGN GH GRQJ HV DGP IQMADWHY W TXH
0$&6 HWGEV IQRPDWRQV @ HV DX )6' 1
& HSHQEDQWGHY FROADIQMY @ HV E GOFFRV DX GRQJ HV HW
E QQMURS] UDEIMNY RQNHP SI FKI @ P IVH HQ— XYUH FRP SBMWY
GHV P T WRGRBJIHV SU YXHV

* IRUWRV &KDWYDQY DH SONX TXH O WCH GH FDV JUHFTXH
DYDWGP PRAUHU VHV REMPWV IQWDX] HQ WDIVRQ CH
QUIEXGW GDFFNWW DX HMWHPEBN G GRQJHV
DGP IQMADMYHV HWEH P DIQIHQ GH QHQI DIHP HQAGHY SDUIHV
SUHDQMV \RXWDX BQ) GX SIRFHWXV ' HP T PH &KUMDQ
6FKIQIR $%$&2 UWAVSRQWLEBG GH OWEH CGH v
MUOHQQH D QRWV TXH EIHQ TXH GV SDUHY SUHCDQMY DIHQW
UHFRQX @ YDBXU GH QR GH VXIYL GV  FROADIQMV
WRKQTXHY RQW HPSIAK  QOMIIMRQ GH  AHImIQV
HQVHP EGN GH GRQQ HV @ FHWDILHV
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/ HV RXWY GH VIXLYL GRLYHQAOWH FROUGOWDV FRP P H | DIVDQASDUAH GBXQ W WP H GH XLYLSQYV U H

/ T\MGH GH FDV JUFTXH D 1 JDBP HOWRXOIJ QP SRUBQAH
CGH FRMA BHUGNV RAME GH VXIYLFRP P H IDIVDQASDH GXQ
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WV VMP H GH VXYL SQV @ H SCMBATXH FRP P H GHV VRXUFH\
GIQRP DIRQ DXVRCRP HV 6 DSSX\ DQUWXUFHWH H ST UHQRH
* IRJRV &KDWYDIY D IDMWYDBRIUTXH GV A WP HY GH VXLY
GHYWDIHQM WH FRQ XV FRPP H GV IQUDWIKPMUHY E BQ
\MUP H FDSDEGV GIQIMI UHUGH P XEIBEN VRXFHV GH GRQJ H\
HACH JT d BHUGHY GRQJ HV IDPWH®N FRKI UHQMV DX 1103
WP SV &HW SHYSHAWYH d SOFH FFHQWVP LV VXU @
SUIRGXFWRQ G IQGIFDWMXLY LQGLYIGXHY YHY @ FU DWRC
GH VWWAP HV IQWMMWRQQHY FDSDEBN GH VRXWQU X(
VXIYL XCH T YDODWRQ HWXQ DSSUHQNADIH GHV SROMTXH
SXEQXHY FRQIOXV

&HW HSIWHGFH D TJDBPHQW PIV HQ TYIGHQH
QP SRWNGFH GIQYHVIW QRQ VHX®P HQMEDQY GH QRXYHDX]
RAI® P DIV DXWLGDQV BV IQUDMWKPMUAYV GH GRQJ HV G\
PIFDQWHY GH FRROWQ HW GV GVSRWIWV &
JRXYHIDQRH @ FHWDILHY E GIXUP DIQIHQ GDQV @ GXU H

&RP EGUG! | RWO HOAH BQORYDAWRQ HAWEDGRSVIRQ GHV SROAT XHV

/[ T\WGH GH FDV HVSDUQRBI D IGWW  FRP P HQW GH\
DSSURFKHV IQQRYDQMY SHXYHQASUR] UAMYHP HQAIQ GHORH
®V SIDWXHY GH VXIYL PTPH ®WTXH GRXUD VSI ALTXH
d YHBSST QHWSDV GUHRWP HQVIOMIU DX] WA VWP H\
DGR IQWIDWY & HWH H STUHQFH D G P RQW B SRWIQWH
GH @ FRP EIQDIVRQ GH MIX[ GH GRQQI HV KMRUTXHV VX
®V VRY GH SIRGXIW G REVHUYDMRQ GH @ 7HUH HWG
WFKQTXHY ~ GDSSIHOWAVDIH — DXVRP DATXH  SRXI
FRP SOWU BV DSSWRFKHV GH VXLYL WDGIMRQQOH@N (€
FRO TXHQFH ©@ YDBIXU GX SIRAWWU MGH SHXW WH QRC
VHXOP HOVEDQV QRAMD GLPTPH P DV DXWL GDQV GA
HQHIQHP HQV P TWRGRBJIITXHV TXIO DSSRWM SRXU €
4 YHBSSHP HQAGHV XY M VWP HV GH VXIYL

" DQV BV WRY T WGHV GH FDV BV SHURUP DQFHV \WRKQTXH
E H®N VHXBV CH d \WMUP IQDIHQASDY VLXQ RXAMDSRXYDIW W
XD GDQV @ SUDWXH / DAFNV DX] GRQJ HV B VRXWC
IQAMAIRQOHO @ FRRST IDMRQ HOWH GV RU DQYDMRQY HAT

FDSDAW E W SRQAUH E GHV EHVRIQV FRQFUAW GHV SROANXH
SXEOXHY FROAMMIHQN GHV  IDPMXLY  VRXW DXW
d WP ICDQV &HV H ST UHQFHY RQAP RQU TXH (DGRSWRC
UXWH GV RAM® GH VXIYL d SHQGG QRQ VHXBP HQNVG
QQRYDIRQ WKQRBJITXH P DIV DXWL GHV FRQAMRQ
DGP IQMDWYHY HAIQAMMRQCHDN SHUP HABIQAG LQIVI UHU G
GRQJ HV IDRXHBN GDQV BV SIRFHWXV GT OERIDMRQ GH\
SROAXHY SXEQTXHV

&HV FROFOVIRQV IRQMN FKR DX[ P HWDIHY G ME P LV HC
1 YLGHQFH SDUGN 1 \WGHV GH FDV VA&RYRQH HWQ HUDQGDIV
SU VHQWHV SOV KDXWGDQV FH P RGX®! ' DQV FHV GHY
H ST UHGFHY OMDIV GHY RXME G SHQEDIWGRQ VHX®P HOWNGH
®XWY FOSDFMW \WFKQTXHV P DIV DXWLCGH QP STFDIRQ GH
SDWHV SUHQDQMY  GH QHQJ DI HP HOMQWMMRQCHOHWGH €
FDSDAW E WDGXILH GV GRQJ HV IDAXH®NY HQ G FMRQ
SROMXHV

7RXAMV BV SU VHEMRQV HABN HQUHI MAHP HQW VRQAGLYSRQEGBN VXUD

3DUAFISH DX SURMW

2 X IQUFUYH YRXV E @ QHZ VOMW

" HQRXYHDX[ P RGX®N GH IRUP DARQ GH @8 FDG P IH VHIRQASXEQ V SUIRFKDLOHP HQW
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