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0 DUHQFRQAHDYHF: D@L, KDIG YDDX GHO
GH @ VHX®! GFRXYHUIM GX FRUBV GH QDUNAM
GHAUTXH GH @ EHDXW TXLVHQ «P DQH

( @ FVAPH! GH O FDSDAW GX FRLBV ¢
V«®IVHUDX GHWXV GHVRXW DX GHWXV GX
@X DX GHWXV GH @ FROADIOM DX GHWXV
GHO IDMXHGX TXRWEHD FRP P H\VLAHWH
EHDXW DVSILDVE V«®VHU

' DOVVHVP RXYHP HOW\H UcYe B DBRWY XCH
QRXYH®I OQIXH ® FRUBV G XQ MXCQH
KRP P H SDBMADHO SRUBQMD SLRSLH

P RGHOW  XOHSUMWHORHW P ERTTXH
SUAVTXH P \WITXH TXLOH AKHUAKH SDV G

SDW« P DIV SX®H IELHWP DIQMQDQWGEDQV
FHWTXITEUH | DI LB HQAH [ RUPH HW
YXQ«<UDELDA  HQWH FKXW HW@YDWRQ
HOWH B GeMUGH VH EE«UHUHWD YREQW GH
SHUGXUHU

-HRk« IELXQVR®  SK\MTXH YIVXHO
DGO W VIEWHP HQAIQVSILK GX 3HMV
3UGFH DYHF UM GH ALMXH SDEMAQIHQ
: DAL, KDIG UHFRQVWKIVDOQWOKIVARILH ¢
WDYHLY/ Gl FRUBY G XQ MXQHKRP P H
«YROXDONEDQV XQH W DY ALFROVAUM HW
FROWDIOWM SDUGHV SRIQW GH FROW & HW
GHVEDUE UHVP IOBLHY

YDMKDUO XUNXV



S D60

%DVKIXWNXQHQ  ¢.XIHYUDVGID QOH

QR UGEHD BD O H VRVALRXHS K NXVOP H W WHIG U

V F2 QMWD X W HSXMDUO H V WEID\L.¢H-©D + | DCD
FRPPHQN®DOFDUULMKkoWDBOHYYRLU
RE W HXQXH L F HQ XG4 S D U W HEHWQW o W U H
GH O 8QLYHUVLW« GH +D+ID HQ

0X UNXWXQPHPE UIRRQG DWHXIDVKDE L
(QVHPEIWGHSXLY LOIVWHSLUHFWHXU
DUWLVVEIXT.XBVKDEKHDWX® WK «aWUH
SDOHVWLQLHQ LQG«SHQGDQW EDV« ¢ +D+ID
BHV XYUHR QW W S U «VH Q VGEDOHNG H V
WK« oW [HOBBNDQGQYHU®WWHUQH
'XEOLID UV HLBOWHSW LIQRRQLM¥HUOLQ
+DQRYUH HW 1HZ <RUN

'HSXLV LOPLWQVF2Q$IU2GHYLQJIW
SURG X F WALIR«WV UBD[GH Y P BW LVLRQV
DUWLVWSRR®HWLTRFVDIOWKPDQLVWHV
SURIRQGIMR/I I UDXQD S H UBQXW H G M®ID

FXOWXUH SDOHVWLQLHQQH FRQWHPSRUDLQH
&H\B UR G X F W RRQWU X G\WY DV WSHNR M HW V

G HU H F K H UFFRKGHO D E RWOXNLLYWHD B YW X U V
XQLYHUVLWIXIQRIW DISWHKW L FL H@ V
H[SORUGBW K2aPHWRFLDEROLWLHWH V
SKLORVRSKLTXHV FRPSOH[HV

/HODQJBHH | R U RSDMWKLU N KIWRKAD X W H PHHIDW R ILIRLGIEQXR § H X O H PHKQIW
OMVH[WHDPDWPDAWXVVKONRQGHYPDIW\LVXHODIHAM VVBEWHYV
DOOXVLAWWUW H[WXRHYRE D WD X UKIS ¥ U WARCLAHV IHTWGHH \J H V WHIW
PRXYHPHQWY FRUSRUHOV

& HDWXGH P HL O O H KHP/S OGHW K « s WRWW G UD P DWW IBHPRQGHV
ILFWLRQPROWVHWP S DWKHLVFRQVW BXUUWDV PHQWQRRRELOL®DQW
YXOQ«UDELOLW« KXPDLQH XQLYHUVHOOH GX VSHFWDWHXU



X SAL? S

, QWHUSU2WH

2ULJLQBHWDS ORXPMGKDOGGE&FRXY UH
OHDUW Y LUTEHO o GHG LD QW7 Uaw W
LQQW2DU3D O H V W& IQU FBOK R R DW K «
%LUJHDWQRUGHS5DPDOO®ULQFLSDOH
VW U'X F WIXWHD V V IGH@Q¥M R U GRD>QICH
G«YHORZOHSUDWLPXE8D @®WUREDWLH
GDQVH HW UHFKHUFKH FRUSRUHOOH
(Q SDUDOGFMORGDUFRXYUWLVWLGXH
HQVHLJQHGXFDWKRQ TXEDQWQ
FROQWHRMHOHW « DOLWXRWLGLHQQHYV
G«SODFHEHQWRMIPWW ULGEM REQU L W «
FRPSOHI[LIDHIF¥ &V XQHSUDWLTXH
DUWLVWLTXH ¢ SOHLQ WHPSV

(Q ':DMGHVWQ GHV DUWLVWHYV
V«OHFWLBRRQ@OWGLVSR\6IDEDSDZD
LQL\S DWW ,QV \MLIVXGHUDH R Q V X@ID W
JUDQEH«UXVDSHBPHWMNDHIN WLVWHV
SDOHVWIGHEKQW I L FAHUIKVLGHEBRHV
3DOHVWLQH HW HQ JUDQFH

$UULYRXKQHI «V LG HIHTH D WRIRIL ¥
O $JRBNOBDWLRQDOEH6RXODHDF
PDUV FHWWHS «ULHOBHTXNQ
WRXUQOGD@YVRQG«YHORSSHPH®W

G«FRXYUH XQH QRXYHOOH FRQFHSWLRQ GX FLUTXH
SOXV D[«H VXU O «xFULWXUH DUWLVWLTXH OD FU«DWLYLW« F

,OSDUWLBHSHKLY DX[WRXUQKMNVRS«HQRQUDWQFEMWMDCOCGAHOJLTXH
$QJOHWHUUH GX VSHFWDFOH 6DUDE DYHF OD 3DOHVWLQLDOQ

, O $JRUGRXUVXRWVUD YDQUH Q FR Q VEHDRIUW L \DW MR FHWS H V
FRPSDJQDHAWXHLOMDMUWHDARXELQHOOL *ISRREBIQRQORILFKLVDDQW
FRPSU«KH@HRODDWLFXHFD VV IHXQURBW H € @HRWX U U L VIZHWOQR\S U H

G«PDUFKH DUWLVWLTXH
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EG; « 311110
$*25% 3YOH 1IDWLRQDO &LUTXH SURGXFW

&UHU FHVMMMY

7KHOMBISUQFH  SUDRWFHR GHSDUXUH SRUM KDXWID GRXE®! H] LIHQPH GH @ UHDMWRQ HWAHD
GH @ FADARQ &H SURMWSHIP HWDIQWL. GH IHGILQIU XQH VRP P H GH @HQV DUAEXDIQW
SOMHXWY/ IRWP HV GH FRRS«UDWRQV FXGUHDBN HASROATXHY ' HP EQH FH SURVE |RUM
YDBXUDRXWH i P ERTNXH QH VeSDUH NP DIV @ TXHVWRQ GHV GLRIW KXP DIQV HWAH®DI GHV
DU DR TXHFHP IOHX GIQTWH  QHQ ILQMBDV G-WH TXHWRQQ« VXUVD @JIWP W
VXU ® VHQV GH AV P WRQV KIMRUTXHY  $XWHV IDSSURAKHP HQW IQGXIW FHX[ GH @
3DBMAQIDQ ALFXV 6FKRROGH %4L] HWDYHF $JRWD 31 & GH YRXD) DF $TXMIAQH HAYDVMKDU
0 XUNXV GILHAMXU DUNMEIXH GX . DWKDEL 7K«aWH 2 X TXDQG XQH VIWKPMUH FXOMUHD
OEH@DAH WQM GH P HMH HQ SDURTH VRQ SRIGV IOWMWRQQHODX E«Q«IlEH GH UAW
SIRGXIVDQWGX FRP P XQ HAGHVIRWP HV GH SOXUDDW

7KH QMBI SUCHH  SWDRANAH R GHSDUWMUH FROAHQWH DRYY AW JUDOQGH DP ENMIRQ GDUAEX®BIU
VXU G SOMDX WHO HWSR«MH «FKRV GX P RQGH HWRADWRQ $X F XU GH AW

FRQIIRQIMRQ ¢ FH WHOTXL QHQ ILQWSDV GH VIP SRVHU ¢ QRXV ILIXUH «JDBP HQWHW

MP SGP HOAMD YIH GXQ MXQH DUNAM GH AUNXH SDBMAIHQ HAD TXHMRQ GH VRQ LOVHIARQ
SIRIHWMRQOH®! [H-HADI@®XW/ (QIQ TXH AHWA KMRILH HP SIKQWM SV DX AUNXH TX DX

W«aWH RX TXH® UH®YH SV GH @ SHURWP DOAH IP SRUM DWH| SHX P =P H\WLIH. QRXV

WRQY @ SXMDOAH G«YRAIDWRQ [PP«GDM GX JHMM AUDWMHQO CH
QTXITEUMM DRUIREDM

{* V' HDFTXH HW 1@V HBIX|H FBRZ Q DXWIXU LOO\ADMXU | RQGDWIXUGX 3DV 31 & GH/ La

}



5DADBG FROWP SRIDIQH HWVW«aWDB! FHMA QRXYH®H SIEFAH GH KRP P H GH W«aWH

YDVKDUO XUNXV VHLD GRQF «J DBP HOAKQH S12 FH GH ALNXH [ DIVDQASBIOHP HOWFRQIIDORH
HQ @ FDSDAWY GHV.JHWMV HAGHV FRUSV ¢ SURGXILH GX VHQV

&H SURMMALINXH W«a\WH QRXV U Ye B Gt FH G SOFHP HQWGH GHX[ SUDAIXHV DURAE XHV
DX E«Q«IIFH GXQ DUASHURWP DW $X 110GH FHV SDV GH PTWV HAGH FHWi UHQFRQWH XQITXH
VH BXHOW GV TXHRQY SDWIRQQDOMV (@M RXYLHHON @ WIG[IRQ DXVRXU GH
@OXWXULQMSE W GH @EVHQRH GH W[ W P DIV GXQH W«a\WDQA SXMADOWM DXVRUMVH SDU
QP P HQWH WWHIYRIU P «VBSKRUT XH TXH FROWIXH QYRFDWRQ GX 3HMBUCFH HWGH VAV
UHQFRQWHV DYHF ® P RQGH GHV DGXOMV ( WEHVAPHWHQWX SDUR « TXLD SHP LV GH LD@HU
DAWH QDXUHBDP HQAO DUAD 3DQA ¢ FH SURMMGH FUkDWRQ DX WAH GH UHIDUG H WUHXU
AUrXH

&HV SHIRQQDOAV [P SRUEOWY GH @ VP QH W«aWDB! FAFLLIFDWHQQH ROWSRXUTXL YHXW
VDSSURAKHU XQ SHX GH GXU WDYDIO TXHIXHV DABFKHP HQW DUAMIXHY HQ FRP P XQ
&HNM UHOFRQAH QRXV GW«J DBP HOWOXW HOPH GXQ VSHAVEBFG! HQIDI« P DIV QRQ P LOBQW
SR«@AT XH SRXUIRQV QRXV «QRQPHUGX FTW G8 ] VM HAGH %H.ODLG / XEDWHQ «FKR ¢ @
SHOWH TXLV\ GeYHBSSH ,0/DI MIFLGXQH IRUP H DUAMI XH SRUAH SDUXQH SHQWH |RUM
P DIV QH WIQDQWSDV ¢ GMBQRH @ FRP SB[ W SROATXH HAMULMRUD®! TXL HVAPH®! GH @
3DBMAOH G+ DEDHWEH 1 DSEXVH BN GHX[ AV GHYDWKDUO XINXVHWEH: DL, KDIG

7KH QMBI SUQFH  SUDRWFH R GHSDUMUH FROWYXH «JDBP HOMD SURP HWH GXQ «FKR LEL
FKH QRXV DX F  XUGH @ VP QH SXE@ XH HXURS«HQQH Wa\WD®! FWALFDWHQQH %DVKDU
0 XUNXV HVMDP 1@HU GHV @HX] | HVAYDE DAMQAY ¢ VRQ «FUMKLH P DIV FH VR® HP SUKQWM
XQH IR GH SOV GHV FKHP 1OV GH WDYHUHY TXDWL EXMRQQHY /¢ R» GHV FKR
VR«QRIWDSKITXHY HARX GH GMMEXWRQ SRXUDIHOWAUFRRQAULH FH SIRMAHQIDI« ¢ GHV
@X[ RX DXWHV LOMMWRQV P DVXUHV HAE QP P HOVW GH BIXW/ SOWDX[ BN FKR SRV
I AUFDWHQY HQ GIDEGI VRQWAHX[ GXQH IRWP H DIIGI MO«DQM 7RXW®I P RQGH
EWDFRQQH XQ SHX DYHF FH SLRWW (WOSRXUD VH GeS® HU VXU VRXV BN SOMDX][ RX
DXWHY ERWV QRIWLHV HQ FDSDAW GDARXH@ @ JWQGH H UHOAH GH @ RKDARQ
QP 12 IH VRQ GHYDVKDUHWGH VRQ « TXISH
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SieaAjl Jf e
&ERSURGXFWLRQV HW DFFXHLOV HQ U«VLGH

3O0DWHIRYPHEVUTHKERUBPQGLHHVWBSDO@LUTWK «aWOHH X
/D% U2aFK&KHUERXHADUBRILT B ODWLRQDIXBQQLREA30XV
SHWLW TEMRQGHADJIQHX[2Q\[6F2QHRQYHQWL R @G HE OD HY
+DOOHV GH 6FKDHUEHHN %UX[HOOHV _ /H 6LUTXH 37OH 1D\

3DUWHQDLUHYV HQ GLIIXVLRQ GLVFXVVLROQ

7K« V$OH RAD VWP HUUHU$E83YOHD W L RRQDIXFHFD YL HO2aV/HV
SHQFRQWOHM KHODWVHLOB®BI$/& 370 HDW L R&QLDUT X B K o O RHYY
&KDPSDJG@®VVDIH\DQVYID\WHW]/H3UDWROMHD WLEQMD TXHOOH
YHVWLOY DOQ 7K«aWAHO SQLROPQWUBPDWLIXWLRQRPRJIHV/H
6LUTRROHDWLRQIDOI XIHH[RQ&LUBHOHD WL RQADT XFXFK/ $YDQW

6F2QBF2QFRQYHQW LR QWKW RABJQDFDQGHF2QHDWLRQDOH
$UUDYHVWIBKXEEDNRQGWIIB. 1RUIRONRUZLFKVW LIYFOUY LA W
1RUIRON 8.

(Q SDUWHQDULDW DYHF

&R Q V XMW UDHPU D Q F He« U X V D OHLFO®HH6 R X O D, MIBHD Q R L UH. O®HH
%DJQHX[ _ ,QVWLWXW IUDQODLV 5«JLRQ 1RXYHOOH $TXLWDL:



SR T
S«VLGHQFHYV

e HU DX MXLQ $JRUD 31& %RXOD]DF ,VOH ODQRLUH
. DX RFWREUHH 6LUTXH 1H[RQ

. DX MDQYLHU HQ UHFKHUFKH

. MDQYLHU DX l« YULHU $IJRUD 31& %RXOD]DF ,VOH

'"LITXVLRQ

. HW  I«YULHU >$YDQW SUHPL2UH@ $JRUD 31& %RXC
. HW PDUV >SFU«<DWLRQ@ )HVWLYDO 635,1* (OEHX

e ODUV PDL

e 6DLVRQ

Vo'
\sm nn I\llliﬂ
%WDVKDU 0OXUNXYV

«<FULWXUH HW PLVH HQ VF2QH

:DMGL .KDOLG
 QWHUSU«WDWLRQ

ODMGDOD .KRXU\
6F«QRJUDSKLH

0XD] $O0 -XEHK
&U«DWLRQ OXPL2UH

ODUWLQ 3DOLVVH
&ROODERUDWLRQ DUWLVWLT X

Vo' A4

G IIIS am \
'LUHFWLRQ $JRUD 31&
JU«G«ULF "XUQHULQ

IUHGHULF GXUQHULQ#DJRUD |

$GPLQLVWUDWLRQ
1LFRODV /X[

QLFRODV OX[#DJRUD ERXOD]D

%00



' [P HOQURQVGH VR QHP LOL¢ UHVSHAIAU
3IRIRQGHXU P

2XYHUMWH P

+ DXWIXUVRXVJUO P

+DXWIXUDX FDGLH P

DXJHP O L

( TXLSH HQ VIRXUQ«H
SHURQOHVHQP R HQQH VRIW
LOMLE WM
UeJ DAHXUSOWDX
U DAHXUVRQ HAGP 12 LH

SIRGXPARQRX P IVHHQ P CQH

7HP SVGHP RQUIH
SUIY«H«TXISHE - DX VRIURX- ¢ P IGLVHBRQ @ GMEBQRH
VHXYFH GHP RQEJHD® YH®! DSU VP IGL¢ -
/HMXUP -P H P RQWIH [LOJHHW 2 UH IHSUNVHQIMRQ ¢ SDMUGH K
' «P RQIH ¢ SURL ¢ K

I BV «@P HQN VH SURVHIRQOWDX | XUHA P HVXUH GHV LS WMARQY HAD SUKSDUDMRQ

WK QT XH GHV UHSUMVHQEMRQV VH | HUD GDQV XQ VHRRQG WP SV 1 «DQP RIQV HQ FDVGH
TXHVARQ XU HOW RX GLOT XLecWWGH VXUXQH GHV GRQQ«HV « QRQF«HVIEL YRXV SRXYH
NRLQGUH / DXUHQW DSIHUH OXUHQADSIHULHY DIRW ERX®) DF [U UJIMHXU
J«Q<UDAG$IRWD 3B 1 DARQDCRILIXH YRX®] DF $ TXIVIOH TXLHAHQ @HQ DYHF %DWKDU
0 XUNXV HASHXWKSRQGLH ¢ TXHIXHV TXHRQV HQ DP RQW



3RXUXQH UHSUVHQVIMRQ

&HVMRQ SUDFKDW +7
&HWMRQVBUL FRSURGXPMXU +7

/ D UHSU<VHQVIDIRQ VXLYDQW

&HVWMRQ SWDFKDW +7 \RW +7 BN UHSUVHQEMRQY
&HMRQ\BUL FRSLRGXPWMXU +7 \RIW +7 BN UHSUVHOEMRQY

3U[ DXTXHOVDNRXVH
7WDQVSRUNGFRU VXUGHYLY SDUXWDBALH P GHSXLV%RX®)| DF
R DIHVGHQTXISH  SHIWRQOHVHQ WDIQ GHSXLV YRXD) DF
3UVH HQ AKDUIH UHSDV HK«EHLI HP HOWBRXU  SHORQQHV GH @DULY«H - DX VRIURX -

P 1GLVHBRQ @ \RXUQ«H P ROEMIH HWH SBRIMIMRQ DX G«SDUNGH @ &RP SDIQH
3DHP HOAGHV GLRIW G DXWIXUC @ 6$8&!
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