


7WRLY DGROMAHOW 6$0 1 (// HWI(' ' < VROWFRQILRQWV ¢ GHV SK«QRP 2 QHV SDUDQRLP DX @V ¢
XQH DI 1 DILH YIH@ GH SOMHXW GeFHQQIHY  ®1 IDQWP HGH &+ $5/ (6 XQ WHXUH «FXW
3DD@GP HQNV @ FDSMBIQH . ,5&+1(5 HQITX-W WXU ®f P HXUMH P\\VWUHX] GXQH IHPPH
UHARXY«H HQ IRUW 5DARQOH@! HWFDUAMHQOH H®I YRIWVHY FHUMXGHYV YDA@U IDFH ¢ GHV
«@P HQW LOH STDE®NV



$0/ $&15

&HWMA VUH IDQEMATXH D SRXU SHURQQDIHV SUQASDX] WRLY DGRGMFHQN FRQIWRQWY ¢ GHV
SK«QRP 2 QHV SDIDQRWP DX[ 9RXV DB SDURIHU GV DYHQWUHY GH 630 1 (// HW7(' ' < 7RXW
FRP P HQFH SDU®I G«ILTXH6$0 VHOQFH WGXUWH 1 (// O |G @ SV IQDMMDE®! GH @ WJIRQ
0 DLV FH MIX YD GHYHQLU®! SRIOWG HOWKH YHWY XQ P RQGH ELHQ SOXVVRP ELH  FHOXLGHV HVSUW

1(// TXLHOAMHAHQAXQ DSSRUMRP S@ X« DX[ DXWHV P DIV SRWA GH XQH P DIXUW WRXEQQM
FDPKH XQH VHOVELDA TXL® UHIH P DO« HI ¢ QOYIME®! 7(' ' < VHMRIQA HX[ SDWIRQQ« DEVRXX
GH SK«QRP 2 QHV SDIDQRWP DX[  LQYHQWIXU ®RXIRTXH HWDQIP DWMXU GXQH FKD'QH <RX7XEH VXU
QRFFXOM LOU-YH GH GHYHQWUM/ $ @JHQGH GX QHW  ( QVHP E®! FH WIR P SUREDE®! YD SGRQIHUGDQV
XQH WeUH GeY«QHP HOV VXLDDWILHY R» UHQ QH VH GeRX®! FRP P H SWKYX  DSSDUMRQV
WRXEQQMY P DVRQV KDQWHY VHALHW GH IDP L@ W YHEDQW®ON P RUNV P DIV DXWL QRUWAHXU
SWRIRQG«P HQWKXP DICH

0 DIV GHUEWH GV P DQUHWIMRQV SDIDQRWP DBV VH FDFKH «JDBP HQWXQH Y«UVBE®! HQTX-\M
FUP LOH® ( Q SDLD® G GHV UHFKHUAKHY GHV DGROMFHQW @ FDSIMBIOH . 58+ 1 (5 HQT X-W VXUXQH
V«UH GH P HXUAHY SDUAEX@ UHP HQWQTXL\VBQW  GHV YIEAP HV UHWRXY<«<HV VRGP HQAH VDQIXHV
YIG«HV GH ®IXUVDQJ  DYHF XQH LOAMRQ SURFKH GH (DRUM XQH P 1L SHURWDARQ GDQV ®f FXIU
AKHYHOX DULER IH HWGHV LOPRK«UHQPHV DXVRRXU GH ®IXU P RUN / HV GDWAV HWKHXUHV GH G«PV QH
FRUHVSRQGHQWSDV DX[ Y« UVBE®N KHXUHV GH @ P RUADSUY VDXVRSMH $/$1  XQ DQAHQ LOVSHAMXU
REV«G« SDUXQH DIIDULH MP IMILH TXL@ HQGX IRX SUHQG FROWIPWDYHF HIB SHWXDG« TX LOVDIIW
GH®P -P HDIIDILH

3HX ¢ SHX ®N GHX[ HQTX-WV DYDQFHOWHQ SDID@® VDQV TXH GXU/ SIRIIRQMMY QH VHQ
HQGHOWFRP SW GXQ FTW WRLY DERBVAHOW FKHUFKDOWE FRP SUHQGH QGHQWA GX P \ VWUHX]
9R DIHXU GH MXWH XQH SRIF2H HWXQ H LOVSHAMXU WDTXDQWXQ \WHXU [P SRWME®! ¢
H SQ' XHU IDARQOHP HQW/ H SDUDQRUP DO BV DURKLYHV RXEQ<HV HWBN FUP HV U<FHOW [ LQMHQW
DR/ SDUFRQYHU HUYHW XQH P —P H Y« UW

63-5-7 HVWKOQH VUH TXLHQTX-W TXLGWUH G YIHX] VHRUHW GH 1DP LGB HWT XL UcYe ®f BV YWV
HQIRXLHV & HWADXWLXQH TX-W LOMDWI XH R» QRV K« LRV YRQWRP EHUBN P DVTXHV HQ G FRXYLDQW
XU Y« WRDE®I QDWUH 630 YD VH GeFRXYUUXQ F - XUG DUABKDXWHWXQH aP H GH SURWIRWIXU 1 (/ /
YD FRP SUHQGUH TX HI SRWA GH XQH FRQQH] LRQ XQITXH DYHF ®1 P RQGH GHV P RUN HWT X H@ SHXW
RXYUU BNV SRUMV GX SDIDQRWP DO 7(" ' < (L WDIVHWD TXH VDQV 1 (// HWB$0  LOQH GHYIHQGLD
NDP DLV ® FKDWHXUGH | DQWP HV TX LOUJ-YH G-WH

1 RWH \kUH H SBUH @ GLLILEXQY G-WH DERBMAHWGDQV XQH «SRTXH LOWIE®! R» BNV SDUHQW RQW
VRXYHQWGVHUA BXUL B GMDQABN MXQHY @UV ¢ HX[ P =P HV 0 DIV HG QRXYV SBRQIH VXURXW
GDQV B! P RQGH GHV HVSUW GH @ FRQVALHQFH HWGH VHV «VBW P RGLL«V 1 RXV DERQV HOWRXYUU G
YRI®! TXLV«SDUH ® P RQGH GHV YLYDQW GH FHXXLGHV P RUV

7RXWFHD ¢ QRWH P DQRWH  XQ P «@QIH GH IDQMATXH GH SROU HWGKRUHXU SRQPW« GH
VRXPKHV GKXP RXU TXL SHIPP HMAQWSDURLY GH UHVSILHU &DU VL B SDUDQRUP DOQRXUIMQAQWLI XH
63-5-7 IDSSH®MI DXWLTXH @ Y« UVMBE®I P RQMKRMW UMGH SDURLY GDQV G-WH KXP DIQ OXLP -P H
GDQV BNV VHRLHW BN P HOWRQIHV BN P DQISXOMRQV HW@® FXDXW & HWXQH SBRQI«H GDQV
QRFEXOM HWGDQV G:P HKXP DIQH R» FKDTXH YeUW HQIRXIH SHXWXYHEBUGN P RUV
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[ROTXH1 (// HOWQG GHV YR H®I SLHQG SHXUHWWH ARWR@ 6DXI TXRQ &XLP XWP XWH XQ P RW
IDPIIHU /HO9R DIHXU 2 U FH P RWH® D YX JWDY« VXU GV P XU/ GXQ K SIMIODEDQGRQQX« R»

TXHO XHV G« FHQQIHY SV WWXQ FHURIQ &+ $5/ (6 D DWDWIQ« SOMMHXY/ SHIVRQOHV

630 OL SLIRSRVH VRQ DIGH & HWXQ JDERQ HQ SGIOH UHAKHUKH GIGHOWA GH UHS? LHV HW
DP RXUHX[ GH®I 7(' ' < WH MIOW¢ HX[ 3DWRQQ« GH WIRKQR®RIIH EUFRGIXU GH VBBIQWHW
LOYHOWIXU BXIRTXH LODQIP H XQH FKDPOH <RX7XEH VXU BNV SK«QRP 2 QHV SDUDQRWP DX]  / RU/TXH

1(// ® HOFRQAH H®I\ YRMDXVWMWWXQH P DIQUITXH RSSRUMQW GH IDILH @ OXP 2 LH VXU FH

P\WAUHX[ 9R\DIHXU

( Q| RXLADQWGEDQV BN DURKLYHV GH OK SIMDCDEDQGRQQ« HWIWFH DX UYHVGH 1 (// G WIR QH VLGH

SDV ¢ FRP SUHQGLH TXH GHV H S«UHQRHV VHRG WAV «VBLHQAP HQxHV HWTXH FHD D FRQGXIWDX GeP2

GH SOMHXU/ SDMHQW &+ $5/ (6 Q«VBWSDV ®f Y«UVDE®I DXWXU GHV P HXUAHV ,OQHVWSDV ®

FUP LOHOVKL] RSKU QH TXH VRXWBI P RQGH P DILQDIW, OQ HVWGRQF SDV @1 9R\ DIHXU

/ HV DGRONMAHOW G«FRXYUHOWSHX ¢ SHX @ Y«UW ¢ GSRTXH OKY SMIOWBIMGILLI « SDUXQ P «GHAQ
REV«G« SDUD P RUN HASDU® SRWELDAH GH @ YDIORH 6RXV FRXYHUAGH UHRKHUAKHV P «GLIEDBV 1O
P HQDIWGHV H S«UHQFHV FOQGHWMOHV VXU GHV SDMHQW HQ 11Q GH YIH ¢ (DIGH GH &+ $5/ (6
QOWQGDNGH GABEQAMHP HQWBRQ EXW 7URXYHUXQ P R\ HQ GH LDBIQAUVRQ YIHAMAHP HQAHWYLYLH
«WMUQHTDBP HOW

/ HV FKRVHV EDVEXGIQAVGRWT XH &+ $5/ (6 DP 2 QHVRQ SELH +( 15, &RBP EH DMAQWGXQH P DOGH
GX VDQJ H WHP HP HQAMDWIH  ®1 6\ QGLURP H GH 0 D4 HO FRQYDIQFX TX LOH MM HQFRUH XQ P R\ HQ GH
® VDXYHU

0 DIV ® P «GHAQ G«FRXYWH WDSIGHP HQWTXH ®f 6\ QGLRP H GH 0 D§ HOSRWA GH GHV SLRSU«\WV
ELIR®RILTXHV XQTXHV / ROWTX LOFRP SUHQG TXH FHWH P DOGIH SRXUDWUHSUMHQMU® F@ GH @ YIH
«MUOHD! LOWDKIWE+$5/ (6 DX @HX GH WIQWU GH VDXYHU + (15, LOXWDH VRQ VDQJ SRXU\H G
WDQM XVHUHWDBIQWVRQ SURSUH YIHAAMP HQW

&+$5/ (6 WOM G\ P HWMH XQ WP H HWGH B G«QRQFHU 0 DIV FH GHUQIHU P DQLSX®! BV SUHXYHV
UHVRXUOH QRSLQIRQ FRQWH OXLHWOXLLP SXW QHQVHP E®I GHV FUP HVFRP P LV GDQV \VREQAMP HQW
&+$5/ (6 HVDBRW/ DUAW MJI« FRP P HXQP HXUMHUGDQI«  SXLV I XLARW«

( Q SRXUXLYDQMBIXW/ LOYHW DARQV BN WRLY DGRV FRP SLHQQHOWTXH ®f 9R\ DIHXU HWVDQAHQ
GULHAWMXUHWP «GHAQ GH GKY SO, P HODIMGHV H S«UHQAHY SRXUREWIQUUD YIH « WLOHTD! HW LOHQ
D G«FRXYHUNG®! VHRLHW * WiFH ¢ VHV UHFKHURKHV 1OD UXA ¢ LDBIQW FROMG«DEGP HOWVRQ
YIH@AP HQW



3RXUFHD LOD EHVRIQ GH VXMW DIMAQW GX 6\ QGLURP H GH 0 D HO$SWV BIXUGKP V' LOBN WDP 2 QH
WP SRWDILHP HOM @ YIH DYDQWGH SWRF«GHU ¢ GHV H VDQIXIODWRQV FRP S@WV BN YIGHU GH BIXU
VDQI  DILQ GH UFXS«IHUBXUMVDQI HAWH G UHADQMXVHU 0 DIV VD NRXYHQRH HVAI LD LB HWQWE B
BHQBQWMVRQ FRUBV G«FIDHU ¢ QRXYHDX LOHVWIRUR GH UHYHQIU VIQWR@U GDQV @ UJIRQ SRXU
UHARXYHU GV DQAHQV GRWHWY/ P «GIEDX[ HWSLRVRFRBN FRQVHUY«V GDQV OKY SIMPODEDQGRQQ« R»
VRXWD FRP P HQR«  DILQ GH WELDVHU Gecl LOWMYHP HOWVRQ WDIMAP HQW &HSHQGDQW BV GRWIHYY RQW
P \ VWUHXVHP HOWGLVSDIX

/ HYR\ DIHXUHWS XV SLRFKH TX RQ QH ®1 SHQWH , OYHL@B! HQ VHRUHWIFDK « VRXV XQH | DXVWH LGHQWA!
LO/DIMGH-($1 /28,6 GIEHDX SAUHGH1 (// HQ DSSDUHQPH VRXNRXLY ELHQYHADQW

(Q SDID@®I DX WIR @ FDSMIQH . 58+ 1 (5 HQTX-W VXU®I P HXUAH GXQH IHP P H G«FRXYHUM HQ
IRGW7UV YW FHIBLQV «@P HOW @ [LDSSHQW ®f FRUBV D «W G«SOF« @ YIFWP H D XQH IQAMRQ
SWRFKH GH (RUM HWP LQL SHURUDRQ GDQV ®f FXIU FKHYHX DULR WH DYHF XQH GDWM GH G«PV
LOFRK«UHQM ¢ FH@! GH ADXVRSMH HWWXURXW  HIB HAWRVBBP HOWH VDQIXH 91G«H GH VRQ VDQJ
3DV XQH JRXWM GH \DQJ  ( Q FLHXVDQWGDQV BV IIEKIHYY . ,58+1 (5 G«FRXYWH TXH FH P RGH
RS«IDWRILH QHVWSDV XQITXH ' HV DIDILHV MP LOILHY RQW«\W  UHFHQV«HY SOMHXW/ Gl DIOHV
GDQQ«HV DXSDUDYDQW/  HQT X~ DYDIMDBRY/ «\W FRQILcH ¢ XQ LOVSHAMXU $/ $1

SXMRXUGKXL $/$1 QHVWSOV HQ VHUYIFH / RITXLOD «FKR GH FH P HXUAH HWGH PHWA QRXYH®
DIIDULH IOFRQPM . ,5&+1 (5

( @1 B LHMARXYH GDQV VRQ DSSDUMP HOWUHFXV LOWRE®! YLYDQADX P L@HX GH P XU/ LHFRXYHUV GH
SKRWRV GH FDUMV GDUAEGN HWGH VFK«P DV / KRP P H QD NoP DIV G«RRFK« GH FHWH DIl DILH
2 |1 LAH®P HQWLOD «W «FDUA SRXU G«SUAWIRQ HWARXE®N GX FRP SRUMP HQW 2 11 LEHXVHP HOW
QHOTX-W (D REV«G«  SXLY GWKIW

$X 1LOGH VHV UHFKHUAKHV $/ $1 DYDIMGFRXYHUAGHV FUP HV IGHQWI XHV DX 4 X«EHF HQ 6XMH HQ
UHOLTXH HQ $IUTXH VRXNRXW/ GDQV GHV ] RQHV ILDQFRSKRQHV ' HV P HXUAHV HVSDR«V GDQV
WP SV SDURLY GH SOMHXW/ G«FHQQHV P DIV SUVHBQWH DRWP HOWBN P P HV FDLDPWUMAT XHV

GV YIFWP HV YIG«HV GH GXUVDQJ XQH LOAMRQ SURFKH GH (DRUM XQH P LQL SHURWDARQ GDQV ®
FXLURKHYHOX DU LH XQH DEVHQPH GH P REL®! DSSDUHQAHMGHY GRXWAV VXU®I P RP HQWGX GV
30V LODYDQEDIWS XV XQH FROFOMRQ LP SRME®! VIP SRVDIWE XL ®IP ~P HKRP P H«VBIME O XYUH
GHSXLV SOV GXQ M2 F®I 3HWXDG« TXH B FUP LOHOQH SRXYDIMSDV ~WH XQ KRP P H RWEIQDILH $/ $1
DFRP P HQR« ¢ H SRUHUGHV SIMMV MJ «HV LLIDWRQQHDN , OVHMAIQWUHWA DX[ GRWIHWY/ P «GLEDX|
DQOAHQV DX[ KYSMDX][ IHWP «V DX SDUDQRWP DO B6HV VXS«UHXW RQWYX GDQV VHV W«RUHV XQ
G«@H SDUDQROTXH / DI DILH LD «W UHMEXH $@Q D VRP Elk

. 5&+1(5 GDERW VFHSWIXH HWMMUH ¢ WIUH FRP P HQFH SRXUBQWE FROWIMWU TXH GV DWW
FRUHVSRQGHOADX] UHFKHUAKHVG$/ $1 $X 1L0GHV IHFKHUFKHY XQ QRP 1 LQIMBDU«P HUHU

($1 /28,6

3EH@DQNI'XH. 5&+1 (5 VXMD SMM GX P «GHAQ UHVSRQVDE®I GHV P HXUAHV W<FHQW GBI WIR IRWP «
SDUL(// 6$0 HWI(' ' < UHP RQM OKDMRLILH GH (DQAHQ GILHAMXUGH OKY SIVBCDE DQGRQQ
6DQV G VDYRIU BN GHX[ HQT X-WAV DYDQRHQAYHW @ P P H Y« UW

" XQFIW @ SRIFH WDTXH XQ WHXUTXLYIGH VHV YIEWP HV GH GIXUVDQI HWGH DXWH

WRLY DERBMFHQW FKHUAKHQWE FRP SUHQGLH QGHQWA! GX P\ VWUHX] 9R\ DIHXU

/ HV GHX[ KMRILHV SDID@GN HQ DSSDUHORH QH VRQWHQ WDOW TXH GHX[ DQIGN GXQH P -P H
WDTXH / H SRIQAGH MOPARQ HMW($1 /28,6
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$XWHIRLY WP 1GH LQWRYHUA.HWP DOGDQV VD SHDX 6$0 SUHQG SHX ¢ SHX FRQVALHQFH TX LOYD
GHYRLU « YROXHU VLOYHXWXQ P HLGXU DYHQIU 6RXV VHV DVSHFW P DDGLRIW LOHVWDP EMHX|[ -O
U-YH GXQH YIH P HLGXUH HWMOWIQW GH VHQ GRQQHU BV P R\ HQV ( Q FRXU/ GDERUG R» LOQH
P «QDJH SDV VHV HI I RUN SRXUREWIQUUGH P HLGBIXUHV QRWAV & HVWSDURLY @ERUHX[ P DLV 1O DIW
GHVRQ P LHX]

& HVWDXWL ®f FDV ¢ @ ER[H R» LOQH ®@FKH UHQ ELHQ TXIOVRIWSHX GRX« -OWHERIWG®BN
SUFLIHXVHV BIERQV GH YIH GH VRQ FRDFK )5$1&. XQKRP P HVP S®! HWG DVSHPAWUX\H P DLV ¢
@ SV FKR®RJIH WA V DI LLP «H TXLXWIVH B YRFDEX®LULH GH @ ER[ H SRXUSURGLI XHU GHV BIERQV
GH YIH

6$0 YHXWRUAUGX FDGLH | DP IIDCR» VRQ S H K\ SRFRQGUDTXH ¢ O PV HWOH HP S®IP -P H
GH PH TX LOQH YHXWSDV GHYHQIU 0 DA U¢ VRXWIO«SURXYH SRXUXXLXQ DP RXUSURIRQG -CDIGH
SDURLY VRQ S? LH ¢ FKHUFKHUXQ UHP 2 GH P LLDF®! SRXUIX«UUVHV P DX[ 6D P @ UH HVWSDUAH
GHSXLY ELHQ RQIWP SV DYHF XQ DXWHKRP P H

' DQV FH FROM W GLLI LGB! @ UHQFRQAHDYHF 7(* ' < HWL (// HVSRXUGLXQH UdY«@MRQ -OYRIW
GDQV ®! SUHP LHUVRXWFH T XL XL DIMG«] DXWQQWI HOFH BN ERQOHV QRWAV XQH WIELDA

IDP LOD®! 4 XDQWE 1 (// H®I G IDVAQH 3 W WDMWRQOHORQ SHXWFRP SWIUVXUGL HABN
DYHQU(UHV TX LOYD YLYUH GDQV @ Ve UH YRQWXL DWXUHUXQ U &1 GH SIRWPWXU

| XFDV 3HQQHAHJ
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" DSSDUHOQFH 1 WRIGH HWGIWBROQW 1 (// HWVXQH DGROMAHQWM G VDEXVW«H TXL HQYIVDIH G VXLIHGH
FRPPH TXHOXH FKRWH GH m VXSHU FRRO} 1(// HW VXS«UHXHP HQW LOM@IHOMW HW
H WP HP HOWFXOW«H FH TX HW YIWDWH] P DO 3RXU H®I VRXWHWM DAM® GRQF G P RQGH HWV
P «GRAH (@ HWHQ G«FDDIH VRVIDODYHF GBIV DXWHV «® YHV SRXUTXLH@ «SURXYH XQ SWRIRQG
P «SUV

(ODHE R SXWQO RRRWKLDXHFHVKHY HEXQHK VB H S L H U F L6GIMN/- W H P HRWQVD H

WHQSBIUIDIRWELVVLPXRGK\VLTKER XEDFKHXHO B WW«HO O H XHGMH X Q |
IHPPH.QWHO ODLXW R RS« HRRYI ILUPBHEH GOBIVRFL WS HQWEK XRRXWDWO
GHYVES«EDUUMBVAHED UHQRXWHD L E «G HADS U L VIRIDW « U LAHDR BJWHHG 5 —* — 7 7 (
Q HEWO B HUVR Q@ DSRKAO H YXHUH Q I DR YW ¥ H E H 0GR YXGD Y D Q W B WHY 1D

V XRXVIFRSLTHVIP2UH-HXUHXVHPHIRUNULYRHHGW($1 /28-GRQ QIS HXS H

VWDELOLW« DX FRXSOH

%5-—*—TQKFRQQBPWISAUBHL(// &HWDEY HQ@HILIXSB W H U QH\ODRIX UE0 D

SHUVRQQDOLW« GH OD MHXQH IHPPH

/ REVHVE@HR® HV®H/ «ORLOBBM\RYVVLEWHWBTPLGOEHLQ JXHO\SH « 120 HV
PRUWAMD L VRRIXO D T X HHAD@RHX K D [GMY H @/IKWD Q D W R S &BIE\R QHAB B HS D U D XH
UDUHPHQW F HVW TX HOOH SHU®RLW GHV FKRVHYV

/HS O XAR X Y HKEQ WF U Q/YSIHXAW B BV V DFQWVIHJ HE VD X R QG H CHADHDIHF KK X U
WHQGUBHEHPDQGXH WURXWYEODEBDQVRRQGH(// SRVVaB® W DS D F&RQW
HOOMHORWR XWX IV HU « Y « OBIXIDOHO IV « ULB AHO BB RX Y B HSURYR TG HW UD Q.
SK«QRP2aGHWWDQRUKMMRUBMP « GLXP QLW HQW HQMR XV® ¥ L O K R XTEKW V/
V DG UHS/D/H RILMO GIMO XG «O L GUHQLIPDWRAXMB JHY HAOQHSDU Y LS QW
FRPSUHQGUH 'H SHXU G ~-WUH WUDLW«H GH IROOH HOOH «YLWH
6D UHQFRQWUH DYHF 6$0 HW 7(''< YD OXL SURXYHU TX HOOH Q H’

' DSKQ« * ILDUG
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3HWANI «QH GHV P DIV GHV VAHQFHY HWGH QQIRWP DATXH 7(' ' < HWWHQ UHYDQRKH QXOGDQV
VRXWV BV DXWHV P DW2 LHV TX 1O Ge@MH RXYHUMP HQW ' 2V TXIOD AQT P IOXWV 7(' ' <

SWRIWDP P H XQH DSS@ @ SXSDUMGX WP SV LOXWBI  EUFR®! XQH DQWIQQH RX XQ FDSWIXU DX[
SWRSU«WV «WDQIHV / D FDYH GX SDYIARQ | DP LADOHVADIQVLWDQM RLP «H HQ Y« UVDE®! @ERWDVRILH
GH UHFKHURKH P DLV DXVWWLHQ ELEQRWE TXH ' HV FHQUBLOHV GH @YUHV VXU®! SDUDQRLP DO\ [ LT XUHQW

& HVAG! J LDQG VS« FLDDAMA GHV SK«QRP 2 QHV SDUDQRWP DX[ GH @ V«UH -OH SHOQWH P «GIXP P DIV
\D P «GIXP QW HWSQV @«H ¢ VRQ G«MU GH YR GHV IDQWP HV SDURXWTX ¢ XQH Y« UVEGH
FDSDAW FRIQMYH 7(' ' < QH YW XH SRXUVD SDWRQ G«YRIDQW  YMWUGHV @HX[ KDQWYV SRXU

DIP HQWU VD FKDPQH <RX7XEH HQ Gl XVDQMWHY DYHQXUHY R» LOQH VH SDWH SDV JUWDQG FKRWH
SRXUQH SDV GILH mUHQ }

6RQ REMHFWLI HVW GH FRPPXQLTXHU DYHF OHV PRUWV & HVW G
~QFRQVFLHPPHMWMDDHFKH GAKRO2UIB « F« GRDTXHO TR A Q « MW R XTUX L
L@SURXWIMDWRXSYURIRQQH HW\W P OULWPIGVHV DG LV SDUHWKRQ FKBIQW HQ
UHQGUH FRPSWH XQ PR\HQ GH SDUOHU ¢ VRQ S2UH SRXU FRPEO!
ODLN HOWD QYR XW D UOBRXIUD FGXUX QD P LLG20XO H T RHBH XAR P S WRHP H
G D QO/HWL W X D @ IR U H V V DQ MV Hok S O DBHP IVIDVQAMF D P « BIBWHVQ VW U X P H
GHG «WHF®HREUDWAL RQGGIND QW JPHWE(// OXASBUWHT X EQH U RKHS X L\
W R XM RXQO/L MWD Q J IDEYOHF DX GHO<¢ FRP S UHIXEW R X\H 8 U R MKW HHIQWVL Q
SUHQGUH YLH

7IERUSXGIQRV
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)HP P H |QE DXVRUVBLLH HFAWFDWDQM @ FDSIMBIQH . 5&+ 1 (5 HWAQRP P «H SDU®! SLRFXUHXUSRXU
HQT X-WIUVXUXQ KRP LFLGH SDUAFX@ UHP HQUWWDXYDJIH

$X VHQ GH @ SRIFH N GHOW JUQFHQW 3RXUTXRL HE! " / HV UHP DUTXHV VH DAV @ VRXFKHQW
SOV TX H@ QH YHXWELHQ (OGP HWAH HWHEB\ UcSRQG HQ VH P RQADQUGIMBQW HAP « SUVDQM

& HVWKQH HQT X-WIFH DGLRIW SHUVSLFDFH P DLV WIULH ¢ WIULH (@1 QH FLRIWTXH FH TX H@i YRIW

| RUVTX H@B G« FRXYUH FHUBLQV DVSHPW GH QHQT X~ H@ GRIWELHQ DGP HWAH TXH GHV FKRVHV OX(L
«FKDSSHQWHWT X H@B! GHYLD VRXYUU DX UVTXH GH | DILH GHV G« FRXYHUMV T XL ERXGYHUHIRQMWHY
FHUAXGHV

( @1 QH VIUGH SDV ¢ FRP SUHQGUH TXH VRQ GRWIHU HWMI¢ ¢ GDQAHQV P HXUAHV VXU BNTXHY XQ
SROFIHUDYDIMHQT X-\W DYDQWGH VRP ELHUG P Rk GDQV @ IRTH 8 Q FHURIQ $/ $1

* «\D@CH/ $3%$/ 86



1] 11 /
$QFHQ RIILFIHUGH SRAFH LOD FRQQX XQH FDUUR LH SURP HWMXVH DYDQWGH VRP ELHUEUXVTXHP HQW
GDQV @ G«SUHWIRQ 0 DUMX« SDUGHV DIIDILHV TX LOQD NIP DIV VX UVRXGLH LOVHWAKQ SHX WRS

LOWUHWA ¢ GHV GRWIHWY FOWV mIP SRMEGN} R» ®f SDUDQRUP DOHP E@IW-WH HQ FDXVH
2 EV«G« SDU @ Y«UW LOD IWDQFKL GHV @P WAV SHUGX @ FRQIIDQFH GH VHV VXS«UHXW/ HW

ILQDBP HQWMW G«P LV GH VHV | RQPURQV

$/$1 HWIQWRE® S FKR®RJ LT XHP HQW-OSDUB VRXWWHXOVIP P RELOMH VRXGDIQ VHP E®H YRIUGHV
FKRWHV  6RQ WHXO«FKDSSDWRUWH HW® ER[H XQ H XVRUWH TXL XL SHWP HWGH FDQDOVMHU VHV

G«P RQV ' DQV FH FKDRV P HQVIDO XQH VHX® SHORQOH SDUYLHQWHQFRUH ¢ B P DIQWIQUUE | GRW VRQ
FRDFK )5$1 & VXUTXLIOSHXWRXNRXW FRP SWU

6RQQ« SDUMIIDILH &+$5/(6 ®& GHRIHUGRWHUGRQWCD HX @ FKDUH LOVHP E®I DYRIUSHWGX @

WAMRQ /HV P XW GH VRQ SHWNVDSSDUMP HONVVRQWHQW LHP HOWUHFRXYHUN GH FRXSXWHV GH
NXUWDX[ GH SKRWRV HWGH GRFXP HQW GLYHW VRXYHOWP \ WYUHX[ HQ WDSSRUADYHF FH GRWIHU

(UT (%R 8$1(<



] 1]

3"/9,
)5$1 & HWIXQ HOWDQHXUGH ER[ H UHVSHRW FRQQX SRXUVD WIXHXUHWD GLRIH 3QXV TX XQ
FRDFK  LOLOFDUDH @ GVAS@OH @ SHU Y« DQFH HWD UHFKHUFKH G« TXICEUH DXVBQWAXU B UQU
TXH GDQV @ YIH 6$0 HVWWOXQ GHV «@YHV GH )5$1&. /H P RIQV GRX« ®f P RIQV SLRP HWMXU
0DV )5$1& YRIWHQ FH MIXOQH KRP P H XOH G«WLP LODWRQ HWXOH YRBRQW TXL IRQWTX O
VDWIFKH ¢ O(L / D ER[ H XL VHUAE YDIQRUH QRQ SDV GHV DGYHU/DILHV P DIV VHV SLRSUHV G«P RQV
VHY [WDILOAV GHV IDIAN & HWXQ P RIHQ GH FKDQIHU GH GHYHQIU OXLP -P H )5$1&. O
FRP SLHQG HW XL GRQOH GHV FRQMY TXL VHP EGIQW-WH @V ¢ @ ER[H P DIV VRQQHQW
«WDQIHP HQWFRP P H GHV BIERQV GH YIH

$/$1 OOAHQ I HWIXQ KDEIW« GX FXE GHER[HGH )5%$1 &. /HV GHX[ KRP P HV SDUAJIHQW
XQH FDP DUDGHUH VR@GH I1DIW GH IHVSHRWP XWXHOHWGH FRQIIDQFH @IQ GHV IDX[ VHP E@QW
)5%1 & FRQODWMWHV G«P RQV HWWHV «FKHFV LOD «W WP RIQ GH @ G«Rk&SIWGH G$/$1 P DV
FKRIMWGH UHWMUXQ SRIQWG DORIDIH SRXUXXL GDQV HAKRU/ GH @ VD@ ) 5$1 &. D «W WP RIQ GH
O GRXSIWGHGS$/ $1

)5$31& HVRROYHXOHPHBWPPH RO VXD ISOBY\FKRORIPADRAME VW DOHPH(
GRVWB«XQHHQVLBURIW@QG@YVWRXMBNWYVIERWNWIHER[HXBVYV W HWR X W IO I1QW/
OHPRPHQWWM ILF&ER® QJDJHPHQ@WWHNXY CE L HIDX G HOM L P SIWS HVFS/AR U WXD H

VRXFLHQF2UHBHQMWELHQ -PHQONDOP RWLR GOQNRX XWLP SBEAW U D °108HXW
XQHLIXGH WD ELOQWERKWHRBWBIRPD WILINKBIITWHG D QVW LHR PPN XO M L QUO
IDXW VDYRLU HQFDLVVHU OHV FRXSV DYDQW GH SRUWHU OHV VL

) UG«UF 0 DUDQEHU



ACHFHESD . » QDCDMIKK
%65+ 77( HAMQ DOABI HWWRVBGBP HQMP P DIXH (@1 HWWMAULRUV«H SDU ®f SDWDIH GX WP SV

SKREITXHGHWHV  SUQWP SV 3RXUFD® HUVHV DQIRMMHV H@ VKDEIG FRP P H1 (// HAMHIW
QuYLRWI XHP HQWVD MIXOQHWH SHUGXH

( @ VH VHOASHB«WXHBP HQWMOFRP SUVH GH 1 (// HWXWDVMH VRXV GV VADVIRI2 P HV SRXU UHWMU
DX[ \HX[ GH «($1 /28-6 XQH MXQHWA DAWHWH 6RQ WXF VH SRQIHU GDQV @ P XVITXH GHV
MIXQHV  IXP HU GHV MIOW HWUHIDUGHU GHV «P MMRQV GH W@ U<DOAV SRXU DGRV ( @1 YIWSDU
SIRFXUDARQ ¢ WDYHW «($1 /28-6 TX H FROMGH FRP P H VRQ VDXYHXU VRQ ' HX (@i D
GHSXLY RQIWP SV G«P MRQQ« GH VRQ U B GH P 2 UH SRXUHQGRWHUFHXXL G XQH VP S®1 FRSLOH
FH TXLH DVS2 WH1 (//

$QQD)./,33,



+&'/ -06"4 #&'6 1 3&CD/ & -

SXWHIRLY [OWDE®! HMP P DIXUH 96+ 77( YIHQWHQILQ GH VH WRELOMHU VHQWP HQVBBP HQWGHSXLY

TX H®I D LHOFRQWK -($1 /28-6 -OIDXWGILH TXH «($1 /2 8-6 HW/SDWHQW SV FKRBRIXH GRX[ HW
DWMQURQQ« -OHVADXWWLWEV DMK« ¢ 1 (// -OvHP E®I SURFFXS« SDUBN KIMRLLHV TX H LDFRQM

HWAVD WIQGDQFH ¢ DYRIU GHV KDAXAQDWRQV &H P «GHAQ XQ SHX R@ VFKRRO HWWRXNRXUY GH ERQ

FRQWHO' «YRX« LOXLDULYH GHP SRUMUGN U< VX®W G DQDOVHY GH VHV SDAHQW ¢ @ P DIVRQ HWGH

WDYDIGHIUSRXUGRQQHU®! P HAHXUGLDI QRVAE SRWIE®H

-($1 /28-6 GAMP X® VRQ VHRLIHWE VD FRP SDIQH DIOWLTX ¢ 1(// (Q DO -($1 /2 8-6 HWWBI
YR\ DJHXU -OHVW@DOQAHQ GUHAMXU GH KTSIMBOR» SHQGDQWGHV DQQ«HV 1OD FRQGXIWGHV
H S«UHQFHV « SRXYDOQWE®N SRXUDWHAIQGIH @ YIH «WURHM  -OD W« SMHXW/ SDWHQW DX FRXW/
GH WV LHFKHUFKHV / RU/T X LOD HQILQ DWMAIQVWWRQ EXWILOD GLVSDIX ¢ WDYHU/ B P RQGH SRXUQH SDV
-WH WHS«UW«  7RXNRXV/ DFFRP SDJ Q< GHVRQ FKIHQ &$66-6 XQ -DFN 5 XWH@P DURQ TXL XLOQRQ SXV
CQH YIH@ASDV P DAk GV DQQ«HV &H GHWIHUD P =P H VHUYLGH FRED\ H ®U/ GHV H S«UP HOVMIMRQV
P HQ«HV GDQV GV DQQ«HV

" HSXLV TXHOXH WP SV -($1 /28-6 YIH@NGH QRXYHDX -OHWVGRQF LHYHOX VXU GV THX[ GX

FRP P HOFHP HQW SRXU WIQWU GH FRP SLHQGWH FH TXL FRFKH HWWRSSHU ¢ OQRXYHDX VRQ
YIHEAHP HQW

&DWYV

" DYIG %41



$ " 3-&4 K@/BHMH/EDMCAVE

3HURQQDIH |DQVRP DIWI'XH HW «YIGHP P HQW P\ VWWUHX[ &+ $5/ (6 D «W FRQGDP Q« ¢ P RUNHW
IXLARW SRXUKRP [FIGHV -ODSSDUDAVWRXYV IRWP H GKRP P H VDQV WW RX GHMVP S®I YRI[ ' DERUG
P LOHWIP P «GIDWP HQWIGHQWI« FRP P H @« DX[ QRXYHDX[ P HXUMHV -OHWGRQF
P DQILTXH

3HX ¢ SHX VRQ UG «YROH HWARQ SUHQG FRQVAHQAH TXIOHVW@x¢ ¢ 1 (// HWTXLOFKHUIKH ¢ @
SURW.JHU -ODSSDUDAWHQ VBQWT X ~WH KXP DIQ GDQV BV VP QHV GX SDW« R» GRQ FRP SUHQG VRQ U ®f

&+ $5/ (6 «VDMOQWQGDNG XQ KT SIMPOGILLI« SDU-($1 /28-6 XQKRP P HREWG« SDUD P RUAHW
@ YIH «WWDHD / R\ DO HW G«YRX« 1O DWIMBIW FH GHUDIHU GDQV VHV UHFKHUFKHY P «GLFDBNV
FOQGHWOHV MVTX DX MXUR» LODP HQD VRQ S LH DIWALQWGX 6\ QGLRP H GH 0 D4 HO XQH P DDGIH
GX VDQI H WH-P HP HOWWDIH -($1 /28-6 G«FRXYUWD®RW TXH FHWMA P DDGIH SRW«GDIWGHV
SWRSU«WV FDSDEGN GH DBIQW B YIHEAHP HQW 2 EVkG« SDU QG«H GH YLYUH «MUDH@P HQW 1O
WDKIWE+$5/ (6 HWXWIVD B VDQJ GH VRQ S2H SRXU VHV SWRSUHV H S«UP HQVBMRQV / RWTXH
&+$5/ (6 WQW GH ®f GeQROFHU HWGH P HWAH 11Q DX[ KRUHXU/ FRP P IVHV GDQV OK{ SWVBO -( $1
/28-6 LHRXUDD @ VWXDWRQ FRQWH OXL HWOBH | IWDFEXVHU GH VRXV BN P HXUAHY &RQVG«U« FRP P H
XQ FUP LOHOG«WDQI« &+ $5/ (6 IXVDURW SXLV I XITRW« VDQV DYRIUSX U Y BIUMD Ye W

" HSXLV DX GHO® &+ $5/ (6 WIQWA G DLIXL@BIUGN MXQHY SRXUBGV P HWAH VXU SMWM GH -($1 /28 -6
GIEHDX SPLHGH 1 (// 0 DIV FRP P XQI XHU DYHF ®V YLYDQW GHP DQGH «QRWP «P HONMG «QHUIIH ¢

XOQH HOWA  LOQH SHXWGRQF GIXUWDQVP HWH TXH GHV LQGLEHV | LDIP HQWY HWAQLIP DWT XHV



483(& O QDCDRA

/H S?WH GH 630 HWWK\ SRFRQGUDTXH ¢ OH PPV -OVH SURP 2 QH DYHF XQH SHUXVIRQ SUHQG \D
WIQURQ RX VD WP ScDWILH UcJX@ LHP HQWVRQ DLP RILH ¢ SKDUP DAH HWGLI QH GXQH RIILFLOH
( Q FH TXLFRQFHUH @ FRP P XQIFDWRQ DYHF 630  LOQHWASDV YLDIP HQWE (DVH SRXUQH SDV GLLH
TX LOHVWFDUKP HOAMHP SRW & HWWXQ SHU/RQQDIH VHFRQGDLLH DAMVDFKDQWHWM P SDWITXH ELHQ

TXH SDI«WIXH 7RXWIRL VD YX@xDELDA DSSDUHQWM @«H ¢ XQ DVSHRWP «GLIFDOHQ | DIWXQH
| DXWH SIMM LG« DO

6DFKD %2 85" 2



-&. » COBHWKe FHRSD

0«GHFLOXJLVHJSI«ULPHQWP<«WKRGLTRHQWHUWHEWL2UHPHQ WD I IDLUF
FULPLQEBMHVLRQELVEXHVMF2QBW ULMNG HD XWR SE &6 VFDBAGWH Y HQQYH
ILIXUKFXUUGBWRITX - WHEY « B QW « ULHUULMREDOBH RIHVVLRWR A C
UHJDUG DQDO\WLTXH VH FDFKH SRXUWDQW XQ KRPPH SOXV P\VW

6«EDMAHQ"' 838,6
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8QSURPHQMR M HFR BK L HQ@ R U ~VDAR QAWM X ® R X G DQBK L K6Q V' S D UIHFP DV W U |
O DSSHOPRMWWQFRUMYDLOY LQTXUHNIB B WRBR S HF KL H@®@UHVYEDV

QHUYHARXGDLOAQWHQIMDSSHPSQIVM QWLIDQE M UD YOIWEX LV V RURXK |1 X\
V HQIR®BEDD «J « WDAWDBQ ™K HO TX® VW EQWR X VR KL IFQ X FR XS L HG X Q
FDGDYUH

1(// WUDYBDQ®HWKDPEGBVTX¥HKOHRVUHL ®EMYTXHR Q GO GDH YBIV - WW H
W R X USQHH QO @H SUNQ @& U DR YO @A YOI/ - WGR X Y HOKWI\R HN O DWWR ©D V T X B
PXVLTXRQW L&KW «VL Q@G JD UDGHV RX B O OF KDPU M VWLGH SRUWWMW
HQWUHE olHODDX HREL M WRL $XFXBUXLMDPD® 3D\GHJ «SRQMHYHO2Y MD
IHUP®BRUWGEGHPE USD V \DHD R @GIXP X U(O @HD ¥ R IS\ ( O WHH W R XW®KE X U H D X
UHPMWWGDVTKMWHSUNR® U D BRIXE DLIPVH X [V HJ « Y X O M MAEDVD ¥IQ B LV LFADQ
VF2QHG « UR EDIGOB D V WH DVB « E XOWV L2 F GLIAP « G H FHL\QAMVQAV U DL U D W LX G H U
RS«UDWkRQFDB/RK WEP DV TXHK LU X UHIWAWE Q FK XX QF R U SR QFQQ HY R ISWD' V
VRQ YLVDJH

'DQWRBOXEER[H$0VH UBICX QM D F O<0+H J D JOEHR U UL QSILWHXB1&.VRQ
FRDFK O DYHUWLW

7X DV OD W-WH DLOOHXUV 7X Q HV SDV FRQFHQWU« $ORUV F
(OOH V DSSHOOH 1(// HOOH HVW LQWRXFKDEOH &RPPH OXL H
)5$1&. VH WRXUQH YHUV XQH SKRWR GH OLNH 7\VRQ
_QWRXFKDEOH " 0-PH OXL Q «WDLW SDV LQWRXFKDEOH 3HUVRQ
&RPPHQW MH IDLV DORUV "

3R XOUW W H XQ@@BWH VR QQ H/ X 1 IS BW/ H Q B D V D Ui XAR Q Q DY WKIBIE L W XGIVV
IDLEOHVVHV -0 IDXW OD FRQQD°WUH WRXW FRXUW 7D 1(// WX

SOQH RLWKXDWHKXKEDUUGBHROODKHEORTAH F&EXWOQF KH P IGGV H USSR O L Fb IHW
XQ VDOXW HW SRXVVH VD EDUUL2UH /D YRLWXUH YLHQW UHMRLC
/IH §DSLWDLQH .-5&+1(5 IHPPH DQV VRUW 9LVDJH IHUP« DLU

(OOVHHUDKIQFKHP IEQVU D YOHWAI « WDNMMIR Q VK Q W F2 QGHH- U L P(FO O BID Q FOIX. V
UXEDGIMVHVAVHHWBREKAWE D SR O OXBARP QHOQK RPPHOFRPELQDVWR QLB ® W
HOBWXUDSSRUWHMD XL WQHPPH; XQHWHUHQVEDRQERNVDVVIORKEWHTDDH V
OHV «TXLSHV RQW WHUPLQ« OHXU WUDYDLO HOOH SHXW DSSURTF
.—5&+1(5 LQVSHFWH OH FRUSYV DYHF VRLQ

/H FRUSVY D «W« G«SODF«

-O HVW WURS WYfW SRXU OH GLUH MH YDLV

&HQ « WHOLDLWQH XHVWERO DUGHNVHPHOOHWKD XV V XRWR XY HUWBMHAWWU U
URXJH WDQGLV TX R» LOV VH WURXYHQW OH VRO HVW QRLU



—5&+1(BHORQWWUDBOBMSHLOXQFHUWIDSOVHPEGKWH®HWQIRUPDWDR
DIILUPH -WUH XQ DQFLHQ HQTX-WHXU (OOH UDFFURFKH SHUSO

6$S0GHPDQGWRG2UM ISBI XOWHP S U X QWADM B L W'X$XO L KBXHO XU« S R Q ®USH U H
DIILFX®HLQADWD VW URE KRt UHFXLQV X S S FSIRW D W K HAVEHUH VBNV H Q VHL & Q
XUJHQFH & HVW OD ILQ O¢ MH OH VHQV 6%$0 O2YH OHV \HX[ DX
/IDYRLWGKESOVHIDQGH QD XAXGRQWKOBKDPEGHL(// —@HHQFKHUWWH
SDUH EULVH SRXU WHQWHU GH O DSHUFHYRLU

1(// HYWVREXUHDR MBS HUORIUWH | 0GDY «F BEHYR G & (O OHHU HW R XHQ@® +
VXUVDXYQIGWREDVT%HHQO Gk J O X' DWW GHD Y RKTKH O TPKHR VBHR X G D L ¢
OWDVTXAHWQVRQWUDTHY HSWXWOP XV LT XD U« V kA\OMHD Q JHBMBRQ H
FHUWDBGH «KHQMVALGRKHP WWUHRUHL G OB®W HK@GD J XK UP X | 8 @R Q VO
VRQ(OOMHURHWWHQGUH/ Y R\DJHXQ@H R\DJHXO®OMRQWHQFROH/RQ OH
9R\DJHXU 7RXW ¢ FRXS ©D KXUOH 78 9$6 0285-5

(1lUD\«H HOOH DUUDFKH OH FDVTXH HW TXLWWH VD FKDPEUH S
(OGHHVFHQBDQLTHHWURXNH -G D QW DOR® XUDFR @VBH X URKHT X IY L H Q \
M X VGVHY HS U R G X LJWH« D FWAHYQP 2U FH VWRW DO H PG WU R SWQ 8 H H ®®: O D
O«J2UH LQYLWH 1(// ¢ UHJDUGHU XQ UHSOD\ G XQH «PLVVLRQ GH
-($1 /28-BXDHQWHQGRQYHUVDWHREOGWULJIKERDIHXBLY 'WXGHPEOF
SUHQOURMK R VSI®OW « ULAXIWIFRPSDJQHRXWH/ MBH XIS\DWRSFU H WM H
QH/ XISDGDQVBLEHSXARQJW HPELWMW BV RRLQGUMREOIMHUWR X MR X U
SRXU WRL $ORUV Q K«VLWHV SDV ¢ PH SDUOHU

(OOH SDUW GH FKH] HOOH

6$0 OD VXLW

'DQ VO VD O® 1B X W R S WFIRH $IW WW H QBN Q WV D EFOIHU U H/GHOH« J L ¥ RIGIV WXODMH
LQFL\SUWRRF&H) DRMWOIRLQIHUIRUDBWLRQUIRAKXHAKHY HOXDLVRHP HX U |
P\WWW«ULHXVH ODLV LO \ D SLUH

/D YLFWLPH HVW H[VDQJXH DQQRQFH OH P«GHFLQ

&RPPHQW ©D "

3DV XQH JRXWWH GH VDQJ

& HVW FH TXL H[SOLTXH VD ScOHXU "

$EVROXPHQW

O9RXV DYH] DQDO\V« OD WHUUH VXU VHV FKDXVVXUHV "

2XLY RXDVY Y XM X VEMHS LW B QQMS D 6 HV H WWUHHH WQADHWV X 3B >XG\H NP¢ODRQGH
/H FRUSV D ELHQ «W« G«SODF« SRXU EURXLOOHU OHV SLVWHYV
ORQWUH] PRL R» VH WURXYH OD ]RQH R» RQ WURXYH FH W\SH Gt

~G«VLIQQHRQMXNMQWDUWRORILFER+1 (6B «OLPAXGRLJDORPBEKOD
YLOOH R» KDELWHQW 7(''< 1(// HW 6$0



1(//V DUUGIVIMK ISLWE@GRQRxHO®HPEBKH UFRKXMWO TR VEHW U D YOHHU »
G«GD@OH{DODEDNQGRQB®MH R ¥FHHX HQW BYLHD XK H U F K3DUQAMQ I H O Q.00 H
XQHQVFULBWLYRE@E QOB LHY /HYR\DJHKUGR VHHE R L MWXWD HOH W \@ & R \ITX L
OXIDUODDQVH DV T XH YLB®R WV LWHMWR\D JH X O CBHU H B® XMW HWY DRD L Q
'"HU U LHOHXBE U X UWF X LE D W WHD@DMWID QW KV T& B3R U \& 61D X WEJWHX L(\W O B LYV
SDV GH SOXV

(OOVRPEMHFQHDYHRBO -MWVARQQDMMH\GD PD)$&4X HV W FH KR XT ¢ 7 X
PHVXLYDEBDOE XWIHHFX\EH G REXJD\H @BALGHS DUWODH IXV¥BO W UR XA C
VH SHUGUH /D WURXLOOH WRXW FRXUWH $ FRQWUHF XU HOOH
~OXAHPDQSRIXUTKRBWMW (O FRPPHQEE XLD FR QONDHA H QGBI+ $5/ (6 V& H
O KISLWDO -0 OXL GHPDQGH 3RXUTXRL ©D W LQW«UHVVH " (O

7RXW ¢ PRPHXEOMDQWRXWXOMHQWHQGHQYRL[4XRVB«Q « WAKHRR L'
9RXPOAHHWHJIUHW WIS HQ QSIDXNBQHHQ - VFOID T X B HF K D LWHG « S O DWRIX W
VHXOBAM QWHUURODDV¥M/ DX QG R X VWO GHIW D USSTHE V X U S U H R GWHHX OBU © R (
SODQ DWW P XWSILHFHIHORPPHA(''< HWHFRQDDRNIUXD R L VHQ/ F2Q8R X U
WUXTXHU VHV YLG«RV (QFHLQWH ZLIL ILO GH Q\ORQ HQUHJILVW
7(''< SRXUVXLW O H[SOLFDWLRQ GH OD O«JHQGH GH &+$5/(6 HQ
7("'< DYRXHK HOUREOIGHKN ULFXRMIDIJQBUBERQ GBRXWIFKD °QRIX7XEHV
DXWUHV OH FULWLTXHQW RXYHUWHPHQW -OV TXLWWHQW OHV O
(QS D UWDQDX Q KD LTV H5 « S O IVARXWHK GBI Q HH Q HW XV RXY-UIEMDBRLHQ
SDPDLXQRPE UMHD QNV-W HD V WRLONB K D LIW\B HR/E V H GYHS XQ. DH Q - W RIP E GH. W
1(//

1(// HYBHDXFRXSFOR ISRMD Y RHQ W H GBAR¥X U WHDADBKHU H W R XYUHUBVDH Q = W U
RXYHUWH

—5&+1(YHUHQEBKH$/$1 00 LQYIHOMWUBQVO DS SPHIQWW R XOHRXUWR QW
UHFRXY 8 HS\WR W BWF D UWGHNF R X S X WGHHS U H V \GHHU O « WR SRJIUD S KE&/BX H \
V « WRGEDHY LV GWHQHP P HO L(® 0K VWIDBIUH VHB 8 L Q | R UTPD B &Q M X MXH
X QHH P P HV X «(HD G3H F O I X HD ML F K [EHHIQ WOULDAS L TP UL PUMPEODHE®HQ T X F
DQQ«HV SOXV WIW 2U $/$1 «WDLW FKDUJ« GH O HQTX-WH

$/$1DIILUFRMH HWKLH W RIVEBHH D X F RSXGBXAR P S O HHW \V W « U L i X VRRQH XW/H
SHQVHA$LIDIOMFRXY¥UH3L1(5G D XWHXW WIHPEOD BGAHWEHHFGB XLVHR
%HOIJLAKRIHULTAKHGHSD\VUDQFRSKRQHAMEAWRRFr&HO D RMWIHQSHUIRUDW
GDQV OH FXLU FKHYHOX DUUL?2UH

'DQWRQDERUDWR'KUHDP L QHSKRWRMR QU G L QQHXP E UHG H Y L\QXHU
O XGHSKRWR&KD QO XPLQRY LRAPEGHHY L K QMG H @WHS 2 W B - P HP D Q L\SX U
FKDTXH SKRWR HW O RPEUH HVW WRXMRXUV O¢
SULBHSDQLTRKWDIQWH [FLVEXD QOHHMQUHJILVW UBIRGIQRMVE LG R X L ©@®IN ¢
IU«TXHQFHY LO HQWHQG OH PHVVDJH GH &+$5/(6 GHVWLQ« ¢ 1(//
/H YR\DJHXU UHYLHQW SRXU WH WXHU



$/$1IDLBFRXYWU.B&+1(% DXWRHXYUWVHREOD DOMYX «EHHQ6 XLV \WHO
%HOIJLAKIHULTAKHGHSD\VUDQFRSKRQHMEAWRRFr&HO D RMWIHQSHUIRUDW
GDQV OH FXLUH FKHYHOXH DUUL2UH

7(''< UHMRLQW VHV GHX[ FR«TXLSLHUV SRXU OHXU PRQWUHU FH
1(// FRP S UHIQXGH QOHS VYR O O®1QH D OTLX DX QS K « Q R P 2®MU D Q R H WIX®D H
IDQWIPH GH &+$5/(6 H[LVWH

630 GRXWH HW OHXU GLW TX LOV VRQW IRXV WRXV OHV GHX[ %
1(// OHZDU®XYR\D JHKUDHQWHBIKPR\E D QADN - W\ « WIDLDAW X X QP X UG HD D
FOLQLTXH

6$0 OD FRQWUHGLW FDU HOOH VDYDLW G«M¢ TXH OH PRW YR\DJH
7(''< OHXU IDLW «FRXWHU OD YRL[ TX LO D HQUHJLVWU«H
$/$11DIGMVY « Y « O D B/¢®IQUDVDIWHBINE U R SRIVU D Q R + BVFFRHP\S O R W, 8 WHIM®G H
UHFDGUH

1(// UHQWUH FKH] HOOH SU«RFFXS«H 6D P2UH O LQWHUFHSWH I
- QWHUYHQWLRQ GH - /28-6 TX HVW FH TX HOOH D "

9D OD YRLU

-H QH VXLV SDV WRQ SaUH PDLV MH YDLV W DLGHU

6$0 D OD ER[H

)5$1&. W DV O DLU EL]DUUH

630 WX FURLV DX[ IDQWYPHV "

)5$1&. MH QH FURLW TX ¢ OD VXHXU

- DL YX TXHOTX XQ TXL \ FUR\DLW $/$1 HW F «WDLW XQH FDWDV

.—5&+1(BXLVOWHS S D UWSHASH QaW R U P IVIHF® HQ XLLPH W H YD Q W M R [ HS R XOUD
WUDQVLWLRQ DYHF 6DP ¢ OD VDOOH GH ER[H

—5&+1(BRQVEH QADY RL W XXHR IHD ORIBWS 11 UD S S3HUQMWQV DE HE R [H \WH Q ViH

&RPSOaWHPHQW WDU« FH PHF }

$/$1 FKH] OXL SHQVH «JDOHPHQW m 6L WX DYDLV YX FH TXH M

/HP«GHFQQILDWHH O-G B +1 (5\® XD LS/D WBWX Q) | R U P DWLRXQE OD B BVGHD GWBH
OMHXMHPPHHWURGDEQBMERLARP SR X\WIM QR P D OQHI | HMWB V®/L | | L ELOWD E |
GH D QL2FHIU W D LIQHHE BOHB R U MH \« O « P H @ RVGFWR Q W U I G HIVGMERAR U WK H X U H \
DYD@WD Y RIMY HW U R $RXH WEHUW BDQPH Q@& L T XTHKQRMMBI® IR U VGHH S X L V
VHPDLQHYV

- /128-¥HS ODIGHB/R X O HXIUAN HB/DIHPPHO XW U RPIDHK LY ALQH U XS SRVH DO
DWWUDS« XQ YLUXV ¢ IRUFH GH IU«TXHQWHU GHYV PDODGHYV

1(// DGHYLVLRREH S «UDVEIDR)Y D Q LI WDY® §W QONVRUWUP & DYLVLR
V DFK2YH SDU XQ PRW «QLJPDWLTXH &RORPEH TXL U«VRQQH S¢
1(// 7("'< HW 6$0 VH UHQGHQW ¢ O KYSLWDO HW FKHUFKHQW XQH
~OWFRQVDFOGNWWPSM''< G«SORHMSSDUHHOWVVDGH YLIBQWYVXGLEO!}
&RORPEH OD FO« OD Y«ULW« HQIRXLH



$/$IUHMRLERW 1 (BW XALW O R'WRXRHFUR\ADPLQW HQORRWP H @WW SFRV V L E ¢
/IHW LFW LWRHQMR X VB HWD Q9% ODLWHQY « UL I LIDBDMH XGHY L FW LIP\DVGND X W U
JURXSHYV VDQJXLQV 'RQF IDXVVH SLVWH

6$0 7(''< HW(// TXLW VOHIS WWDRQ J HOPRAL P H W HAWW I VL. Q W H U GHROY R& D @\M
IURQWLVSLFH G XQ PDXVRO«H )DPLOOH &2/20%( -OV G«FLGHQW
6$07("'< HW(// YLVLWHARWHDX RXLOBOWQWDHK VLJIQGMN+$5/(AAQAWURXYH
X QF D U Q&Y R WHX/G D VIGHH & HOWDUQHH®/+$5/ (66D QO HT XY DUBW VHPE
GHBUHXYSRXDFFXVH{L /2860 «SRTXMHDYDERPSLDXXV L IBERFEXP HQWL
DSSDUWHGB@®«PHQ@W&BK[H[S«ULH@HRUGRQQDRE®WXHSLY HARNV VL H
FRPSURPHWGODD QWMWY FFXYWRHWXLOORWQWROBHP SWHOHRVRQW UHU
FDUGQHW/HVWEB BKHW Q F R QUXV TRHM R X8UH S HQ G D@®MWQ T XGHH Y O « P H G WAH V
«O«PHEWASMELITXDHSRVV2aGHWMH X @QHEH XY HERWQSD VD Y RIXUk W DFLHD P H X |
P<«GHFLQ /H VHXO «O«PHQW TX LOV SRVVaGHQW VXU OXL F HVW

8QH VLOKRXHWWH OHVY REVHUYH GH ORLQ F HVW - /28-6 -0 FRP

(QVEBHQFKURWNDQIHVLFWLOBYILVQMRUPEH&+1(BW/$1TXMWWRXWWDLH
DWWHLQWHY G XQH PDODGLH UDUH GX VDQJ
~5&+1(B\W/$1U«DO LVHD W X HEX MU « D COLWMMELOUBH WRDHD D GDHIX FRX SOV
«ODUJLDHXQUWF KHUBRIQWHL F K IGHID Q W « F « GHUQ W VRINB®AF R X Y T B EGH V
KRPPHYV VRQW DXVVL YLEWLPHV

& H OMH >XSUH U P IG\WU HW U B BWSIU « F L V « FOHEDA FRENNUP L Q EBX®U R E O 2 FH
UHPRQWRQ@WUFREKOMFRQFOXN@W DQV-OMFRPSUHQOBBRWPPHG W VV
SRVVLEOH

6$0 1(// HW(''< HQG « G XLWIHKQO R UL P LIQ\WMIQP « GHFI® EQQV DEMBIX F RoX5
WHPSWR @ «WLHWNQVX HS HUV R QOWD F KHHT X LDLW« H O O H PHDQUIWR X S © R/®IV
SRUWWQW 28 -BDE HOWH Y& GHFLX LKRQ Q D L HWHIHD W B K Y FQUAWD BG U
DLOOWDIPW\D O IE\WPHIG H FLIOP EVI D\Q FL HBIFM H VMW U D Q OBIM X L Y RS VX Q H
WRXUGQHKDWLBKQWRMAOR XL ODB @ WW 8D IHVO HWX U S U H@GH W P D QBHE X L O
IRQW O¢ HW FRPSUHQG TX LOV OH VRXSORQQHQW
OH[«LOHBUW«VHOPHEHQ« DQY TXLOHQMHDLUBISLT X BMW®LGHYDFRFK
TXL QH FRQWLHQW ULHQ GH VXVSHFW )DXVVH SLVWH

/HWUERBD LGH&D U MKYS R O L FEBIUGR/Q B/« Q « WBDQW K TS VWQIX W R U L \PIDW Y F
VXUWBMRIDRQHVRPEHR XD HW URY®E « MEX\E HB HW VR X FRYHG DM X V WHLVE
SU«I2UHQW «YLWHU XQ FRQWDFW GLUHFW

~OV GHPDQGHQW FRQVHLOV ¢ )5%$1&. -0 OHV UHQYRLH YHUV $/$1

JHV YLVLRQV U«JXOLaUHV GH 1(// UHFRQVWLWXH XQ SX]]OH TXL V
+(15-&RORPERX | I® K @H OD G HHD QN UBD UHE\Q GURGHID = ]H X Q Q W H QKB C
O D X@LUH F W EPG H FUL QS X WHD Q /RKR ¥ O D ERRIXUDHQ &/ HDW D X Y IYUHE DL G
GH.+$5/(6HDQ /RDXWL ®(Mx«&RORPHEWE D X WSWDHWL IS @ WAH Q FUHM[S « UL H QF
VXU O LPPRUWDOLW« —O IDLW «JDOHPHQW GHV H[S«ULHQFHV VX



&HSHQGO®IW/28-P6W U RKID U BNHG HU QWL HHWW D Q VOX\DQG@H/ RQ2UHB XO L H X
GHOXJAURORQIFHBD FRPPERXY DS SUHGEBOUOAXWW HWADH D & VKQ H O¥%H U V
O L&WHUQ-HD@H/ ROPLISXWE&KDUOBWVSRQV GHWARXMWMHMFULPEKXDUODOERQF
«W« MXJ« HW JXLOORWLQ «

.—5&+1(5 HVW DSSHO«H VXU XQH QRXYHOOH VF2QH GH FULPH -0
'X FRLQHO LHOYRISWS1TXLWOMWHRPQHHFRQQODLVVOYNB LWK EOFKIEKHOT X
FKRVH

'"H O H XYW HWH X QHH\ D U ®HHTHAN QG « G X L VTEKGID HS H XSO VW U($ 1 /28 FADOH

PHXUWUH D HX OLHX GDQV OD QXLW RU LOV O RQW VXLYLV WRXW
—~OQHVRQS\D W XFR XU DEXWG «FD OB DG DWEHG « FA\T XHOBBROLEHMDPDL
FRPPXQLTX«H O KHXUH GRQQ«H SRXU OD PRUW QH FRUUHVSRQC

$/31«FRXWM ULRODXUHPKWD U QEKKWR QWU R XU POWGRFXPHQWMLWIRO
\ILIXUARWUHY SRIXIHRPREHYLFWLIFPHAV«SRTXHK BRO DGHFR XY HA\DDW M 2V
ORQJWHPSYV

$/$1O0OHXCGRQQHAQGH] YRKEWDMPHKFDYHDBKODDPLR2H20% (SRXFIRXUV XLY
O HQTX-WH
$XPRPHQ@MSDUWLULRB-I6QVLYRDFFRPSD OHWH XQEWVMSHFWDQMBM D ISW V
PDLN HOWILXDHDVY DREWHUY¥O®SRXREMHGEWIHE «EDUU VN MHDUDSHX® -WU
G«PDVTX«

6 XU SODFH O XQ GHV MHXQHV U«DOLVH TXH - /28-6 D OD P-PH «|
$/$31DUUHYAEHS L /28- B DVVRBBHMXUSWDWDWHQW «Y«OBWUIDWWUER DSSUW-W
OHWXHWLW5&+1(FXDWRXWHSXAB«EXWHODHUDMXWSLS 1 L QW H UK WHXEHW
/28-6

)—1$/
30DMHUUXY$L /28 TXVH «YHHQOM VB XWQ M D E®D B X WRBAMLHI L TXGIX Q

GHX[LaPH WHPSV RQ YRLW OH P«GHFLQ O«JLVWH TXL HVW HQ WL
/IH SODQ V «ODUJLW (W RQ G«FRXYUH TX LO VH IDLW WUDQVIXVH



%05061"
06

<«<SLVRGH

8QSURPHQHAKKUPKHE K L H5Q V S IUDXQWDR U WL Q8 VO i) H W U RXWYHZU X Q
FDGDYUH PXWLO«
1(//WUDY®GDQEFK D P ETXD QGH30 PRIP P H QEUWHH V V HQBLUK V H QW H D QO EDH
XQH YLVLRQ G XQ P«GHFLQ SUDWLTXDQW XQH RS«UDWLRQ GDQV
$XFOXTFER[HSOVHDIFRUHMUWIR GRDPKRH[SOLTXKMRX DWW HLIGGE UK R LW
DSSUHQGUH ¢ OD FRQQD°WUH
/ID&DSLWDI5@H 1 (BUUNK D F2QHHF ULV HPDU TXHO RRU DYWG «SODF
JUoFH ¢ OD WHUUH URXJH VXU OHV FKDXVVXUHV GH OD YLFWLPH
.—5&+1(5 UHORLW XQ «WUDQJH FRXS GH ILO XQ FHUWDLQ $/$1 \
DIILUPH -WUH XQ DQFLHQ HQTX-WHXU (OOH UDFFURFKH SHUSO
6$0 HPSUXQWH OD YRLWXUH GH VRQ SaUH HW VXUYHLOOH GLVF
&KHHOQH/ HQWH@AN RLWUD QDIMR BDVTXKMU «S2WHIR\DJHRBY D GW
KXUOHMB9$60285-5 7THUURUHQE@HRSDUOWDPaUHTXPLQLP IOMHL W X D WL R
UHYDQFKH -($1 /28-6 VHPEOH LQTXLHW HW LQWULJX« SDU OH QF
, OPRUJXOID «JLEWHRXTYYHD YLFWDRWY¥LGGHVRYDQDYHEQH QFLVL
SURF&HO DRHWE WP LQIHUIR U DBDIQRVEG X LAKHY QX LAWR QI L UXHO KRR U SV
YLHQW G XQH DXWUH JRQH VLWX«H$®UHW GH'©D YLOOH GH 1(// 6
*XLGSHDVHYLVLRQYVHHQEGD QMK TISLWDDQGRMP «FRXXQHMQVFULS\
JUDY«H /H YR\DJHXU
6$0 TXL O D VXLYLH OD UHMRLQW GDQV O KfSLWDO 0DOJU« V
1(// FRPPHQEEB XLDFR QQNHW H QAR KTSPWDBHBK«QRPaWHKWQDW X |
«FODWHHWEOHXIERXJHQMWXONRLPHQDOD QWBAVYWUXMNODTXHHWG H X[
DGROHVFHQWY VRQW SULV GH SDQLTXH

<«<SLVRGH

'DQW KT SDBDDGR DQHWS$0G«FRXY TKMAK«QREMSDUDQRUPWRL H (
HQU«D OWWXT BOW QD GROHMFRPP & (''< TXXW L GINHQ F H L QMY QWG H V
HQUHJLVWUHPHQWY SRXU VHV YLG«RV <RX7XEH

7("< OHXWFRGWHMG « VDD D « JHQGEHE +$5/ (VDY RXTEK PG W QV F2QWHH V
YLG«RV SRXU JDJQHU GHV DERQQ«V FDU SHUVRQQH QH OH SUHC

/HW U RTIX\. W V@ HKQVS IS\M D @ X DTG« POD U L HXHV X U Q DW R D H®H U U EEXJ[X Q H
FKDLERIXJW R XWHX € ¥ Q HH Q - W URIX YWDHQWD L V&QHR P E UMD QW - \D' B S D U-DW/
PXUPXUHQRPGHL(// %LHDX HO/®RHWURSBRLSRX0 HQWHDGUWHUHWR XU
LOQVWLQFWLYHPHQW YHUV OD IHQ-WUH



/D&DSLWDI5@H 1 (BHQG VEW/I$1 XD QFLHROLVWXNSEXEHS XGANPQQ«HERQ
DSSDUWHPHQW HVW UHPSOL GH FDUWHV SKRWRV HW GRVVLHUV

$/$1H[SOLTXHRHXUWBWXHUVHRBOXVLAXURMIRQ «VROXVYMQXQV
GLII«UF@WMWDQFRSKRRHPHWXWLODWERBVQFLVIRQEHO DRHWHPH
SHUIRUDWLRQ GX FXLU FKHYHOX

'DQWR@DER UDWRBIURWL(V'« DQDOODHSKRWRWL\VGD/QY KTSHWRBR XY U
XQH P\WW«ULHXVH RPEUH SU«VHQWH VXU FKDTXH FOLFK«

(QUHW UD Y O HO@WHM V WMDHKFEH.@®D U Y LH.@W G BRHV VD WHH U U 1A HD @AV Q-
1(//

/H YR\DJHXU UHYLHQW SRXU WH WXHU

$/$1D11LUPXH HWONIHD HME\ HSQ0 YWV W « U LTHX XYL P S\U K HXQ/ « UHWR Q W U |
¢ .—5&+1(5 O DPSOHXU LQWHUQDWLRQDOH GHV FULPHV

<«<SLVRGH

e 6XLWH ¢ OD G«FRXYHUWH 7(''< UHMRLQW 1(// HW 6$0 SRXU OH
SKRWRV DSSDUD°W XQH RPEUH «WUDQJH HW OHV HQUHJLVWUH
LQTXL«WDQWH 1(// FRPSUHQG DORUV TX HOOH Q HVW SDV IRO
SK«QRP2QH SDUDQRUPDO OL« DX IDQWYJPH GH &+$5/(6 6$0 UHI
7("'< HW 1(// V LQIOXHQFHQW PXWXHOOHPHQW 3RXU OXL ©D Q
9R\DJHXU TX HOOH HQWHQG GDQV VD W-WH HW TX HOOH D U}t
6$0 OXL IDLW UHPDUTXHU TX HOOH FRQQDLVVDLW G«M¢ FHWW!
IUDJLOLVH VRQ W«PRLJQDJH 7(''< OHXU IDLW «FRXWHU O HQU
/JH YR\DJHXU UHYLHQW SRXU WH WXHU &HWWH IRLV P-PH 6%
3HQG IFGMVHP SSV$ 1W L HIQW & + 1 (6 HB L V F RXJWD Q R + B WORHP\S O R WLXVOMH/\

PHXUWH MWK « QR P 2@ W\ D QUUHWHH QGMHBIM H F D GBI Q D O RVXOUQKRP P HEE U L V «

HW REV«G«

1(// UHQWHKHHO GH UW X SDMAR ¥WT X HOGKFRXY6SDPYUH HP DU TWVRD
PDODPWHM// «YLWBILVFXVMI$R Q2 8- FLBOIRG D OCDELD U G MIUH QGWHD J Q H L
VD FRQILDQFH HQ OXL SURPHWWDQW GH O DLGHU PDOJU« OH IDL

, OBR[H5$1& UHPDUTXMs$SOHVSW «RFFXX® Q&S00 X3HPD QB H O RLXY
IDQWIP)BY1& U«SRTPB DOF URILXVDWUD WBILAY X HXB$1& .« YR TXOH RY 1
TX LO FRQVLG2UH FRPPH XQ H[HPSOH GH TXHOTX XQ G«WUXLW SI

(QSDUDO®/EAK QI L\OHID QVBWE R[H.~5&+ 1 (5 X L WONBIS S D U WO BH QWD Q
YUDLPHQW IRX

<«<SLVRGH

/HP «GHFQ QJLFR/GIW DF3NH 1 (BSUDWREGWFR X YXHUMQ RPDWUR XE VX QW
FDGD VB URBDYRHERLYFHUWROQRHQ@/WLT XK@ LFWHRMRUWHXOHPH
TXHOTKHXUBIYD QBB « FRXY WMUDMHEX MG DX WAXHIV2U R W OB HBRWVBH S X L\
GHX[ VHPDLQHV

SHQGIFOWHP SY$1 /28FRPPHQEWR X 16 HIUR X O HXWWD GHARY U [BHB/O XN\Q
SOXV DIIDLEOL 6D IHPPH SHQVH TX LO D VLPSOHPHQW DWWUD S«



1(// HW LFWG PR X Y HOIOH MR Q MHY D Q FKLTBIQN([MA@Y R XVP RS« UD W&k B QF D C
GDQV OH SDVV« HW HQWHQG XQ PRW UHYHQLU VDQV FHVVH &R

&RQYDLDFKNAAD B WRQG LM/ 7("'< HW$O0UHWR X LEDHQMK T SD WD@G R Q ¢
SRXU FKHUFKHU FH TXH VLJQLILH &RORPEH

$SUaWHD R Q J XUHHWF K H UIFGIHINK F W XH X ¥ BKW L @ HWIS S D USIR BIVP S O LOLHWE L |
SDUDQRUPDOHV /H PHVVDJH GHYLHQW SOXV FODLU
&RORPEH OD FO« OD Y«ULW« HQIRXLH

$/$1UHMRLBAM 1 (B XAHPDQGHOPRPPHQIRE I IEE UR IEWHI W K « R DISHM V
OHV DQRPDOLHV G«FRXYHUWHV VXU OH FRUSV

/ HOQT X YW M2DXHD HYL FW LAY LWRWVEHMW R X ¥ Q J X39Q PDLFH WS\ W |
V HIIRQGUH ORUVTX LOV G«FRXYUHQW G DQFLHQV FDV DYHF GHYV

(QTXLW\WDKI\SLWD®$SOHW(''< SDV V IEGIWDQRLP HWHIW B U U -QHS®IW D Q
XQ PDXVRO«H SRUWDQW O LQVFULSWLRQ )DPLOOH &2/20%(

<«<SLVRGH

(Q IRXLOODQW GDQV OH FLPHWLaUH 1(// 6$%$0 HW 7(''< G«FRXYU
*U o FHF H WAVDH CDVF F2 G HDQMD Y H IDXP L C3.HDMD P L @Q H2 0 % R »L ONU R X YHH@ W
IRXLOBWQWWDHK [V LJQGIN +$5/(6XQF DU @HYR WHAG D VG H & HYOWD U QW
&+$5/(6 GDQV OHTXHO LO DYDLW UDVVHPEO« GHV SUHXYHV SRXL
$ORUX LM% O R UHHOAWH X R W L O K R YOHHAVBAHH WGYLIV F U2 W IGPBIRMQ $ 1 /286
PDLV OH VSHFWDWHXU QH OH VDLW SDV
'"HOHXYWRID «JLUWHOHB+1(5HW/$1TXHVRX\WHWLFW LPRIM | U DG HK@WM
PDODGDHBKWDQJI5&+1(BW/$1FRPSUHQD B RO M X HXKKUR LWSMFLILTXHP
GHSHUVR @YHW H GORMHNNADID D G QKO D U J L OWX@RF K H U E RGKF R XY U K ED\M V
YLEWLPHY QH VRQW SDV VHXOHPHQW GHV IHPPHV PDLV DXVVL G
(QUHW U D/ORXQWMAU L PEHW U D YO-HBM FH Q QLW U L ¥ XQW R Q F O XLWPLSRRYV V L E ¢
OH PHXUWULHU VHPEOH DFWLI GHSXLV SOXV GH DQV
3HQGIFGMVHP B0 1(// HW(''< G «YHO R SSHHEUAR SW K « R WIHD R O[O M/ X H X L
HVW SUREDEOHPHQW XQ P«GHFLQ TXL P2QH GHV H[S«ULHQFHV H(
/JHXUMXSORBWR XU GH@WUHVVLYHBWQAW28-6BVRMKGHFUBIQWRNKYHQ
W U¥WD W@ [EW ] D U U HB H § YWLH O TAXHHP SIWS R V V 2)GGIR D O O IR WGMHF B DMU -P HP H

DOQFLHQQH

<«<SLVRGH

3HUVXDIG($1 /28 FDFKKHO TPKHR VB0 7 (''< HW(// ONXLY B8 QG XQW
W R X U Q RHF W XFUKHY H 8 D W L HHQSAAR | L V& HXQQW US RVXILR X L O/@HRIL W B D HV( $ 1
/28-BHWXUSUHQGDJUBQIWLR/PSUHQIPPWG LD W HXHIGIWR XS©RQ Q@ B XU
PRQWIUXH &® DLW S O HHHOY WIBLHPRLIJ QRH 5HQ X Q N L H LSOO KW B Q \B X L V
YLGH VD VDFRFKH P«GLFDOH GHYDQW HX[ ULHQ GH VXVSHFW /I



IJHWHXQGHPDQGEHQRIRQVEH)EB1& . TXIOHXMHFRPPDGESDUEHUS1L XQ
KRPPH HQ TXL LO D HQWLaUHPHQW FRQILDQFH PDOJU« VD U«SXW
3HQGOFGM/H P SOHWL VL BEIVM// GHY L H Q GHROWME O XSW « FUNWHFRQ VW L\
SHXt SHXOH¥Y«QHPHGMEWD VVYF2QMY HE+$5/(BHW($1 /28-BXHVVD\HHW
U«DQLPHU OH S2UH GH &+$5/(6
'"HVROIW.«5&+1(BVINSSHYXNQKRXY WFOGEH UL FOH OBW X HKQ@D U UL YD
VXBODHMDDBHU@RUWLY HFH $I DTV L WOHMD Y L U R R Y Q D L WRDEEA H V \SLRRXQU
O DIIDLUH HOOH FRPPHQFH ¢ SHQVHU TX LO OXL FDFKH TXHOTXF

<«<SLVRGH

(QUHJID U ®MNMRX MO« XLIM«E$SOHW(''< FRPSUHQDXIQW H U QR H XU \QUBIH
SHXSDWYRKWERPPLYDU($1 /28-6XLVTXOLRYWLWIR X &/BD X LMWONMI QR UH (
FHSHQGDXHN 3 R O LFIHF KX HL Q | R U P D ROLRLQN IDOKIH )XALRD Q SR X0 P R U WH
FRUUHVSRQG SDV ¢ FHOOH DSU2V DXWRSVLH

~5&+1(BLHDGWH U URIHAS - H QV D QMWHP « GHFE R X Y DOQWR X QO L IDQ HTFH V
YLFWL&R g WURIXBWMAIW HQFWH FDLG/R O HV B &Y §WIBW | H QWD XIIR X U Q L VW Q
DOLEL

/JHWRXSORBW SO D PHRWDVS2UK\SRFRQGUGEBBYG R WARPSRUWHP
«"WUDQJH LQWULJXH PRPHQWDQ«PHQW OH JURXSH DYDQW TXH F

/HV YLVLRQV GH 1(// GHYLHQQHQW GH SOXV HQ SOXV YLROHQW

JHWUURPHS/$10HDUQHIW URBOQYFDYHDRO «W X ALMGPR X THHD H V
L QLW QIRAHAHD/ L Q W FERLLHXHW S RIDGGIRRG H Y L F W LLPHHRH Q \BOH/S R O ILFOHD
ELHQ ORQJWHPSYV

7UR X BESDdB HWEHF R XY HIUSMFO HYARQQMH QG H] PRERUYHBRXER XUV XL
O HQTX-WH

<«<SLVRGH

e SORUX LVODSSU-WSHQWHMRLEGUHS$1 /2846 VLYRXDFFRPSDIQH U
6$0 HW 7(''< SU«WHQGDQW YRXORLU OHV SURW«JHU

e 6XUSODFM XGH\WHXQUWIP DU THGIG «WDDD®OD @WFULGHUSL /28-8XU
O RUGRQG@®OHABHQ ®MR RWL GV DY D\LXICMYM[ D F W H ROHBG\R HT X HF H OGCHV
GRFXPHQWY SU«VHQWY GDQV OH FDUQHW GH &+$5/(6

e $XP-PHPRPHQW5&+1(SRXUWRGQTX-HWH«FRXGUBIQFLHSKRIWRJIUDS
SULVHM@® XDGHORXGKYH DQWXSDUD YSIXQMHNO LW S SD UDOMW«GHFLC
LGHQWIL-TXH /28-\6D @V RYLUHGOXIAR XY5& + 1 (ERPSUHBIO® « UL WS 1
/28—61 VIR HXUWUHRKH WBRKSXIOXG/ XQL2aF O0H/ S H FANXOUW D O ® RTUXMHO H V
DGROHVFHQWY VRQW HQ GDQJHU LPP«GLDW

e $/$1IUHMRLQWOH PHQYWX PDLV($1 /28- DVVRBPN XU S ULWHI W QO
SXLVVKDIBEWY«OVOQWULWQB®MN-Y$1 /28-BWWDHEMX OWHRG R OH V FHMQ
WHQWH GH WXHU 1(// SRXU SRXUVXLYUH VHV H[S«ULHQFHV OL:«

e $XGHUQRRPHQWUFKQBWH UNWHXWDHINH X QY[ WRILHF DH O D DG ¥WF L G <
GH VXLYUH GLVFU®WHPHQW $/$1 HW D DVVLVW« ¢ WRXWH OD V



)—1$/

y 30QVHUVUXY $1 /28 dXVHI« YHHQOHDXXWXK QM DED B XWRBEMLHJ L TXGIV
XQ GHX[L2PH WHMmRIW R@ P«GHFLQ O«JLVWH TXL HVW HQ WUDLQ G
y /H SODQ V «ODUJLW (W RQ G«FRXYUH TX LO VH IDLW WUDQVIX\
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' HSXLY VRXW SHM M VXLV | DVF.Q«H SDU ® SDUDQRUP DO GV HVSUW HWBN ] ROHV GRP EWH
TX LY UHSUVHQWQW ) UDQGH GH 11® V GKRUHXU GH VXVSHQWH HWGH | DQVMATTXH  MDL VRXNRX U/
«\W FRQYDIOFXH TXH FHV W<AW QH SDUBIQWSDV VHX®P HOWGH IDQWP HV RX GH G«P RQV LY
SDUBIQWGH QRXV GH QRV SHXUW/ GH QRV G« HWGH QRWH SDUAGH WQR ELHV

& HWGH @ TX HWAQ« 63-5-7 XQH V«UH VXU@TXH! M WDYDLE GHSXLY GHV DQQ«HV DYHF GHQYIH
GH EaVilU XQ XQLYHU/ SDUDQRUP DOIRUN SRUA SDU GHV SHU/RQQDIHV DMDFKDQW DX[ TXHY GV
VSHRVIMAX U/ SRXURQUWW LGHQW LHU VW DWIDFKHU SURI RQG«P HQW

63-5-7 HWSHQWH FRP P H XQH V«UH @] LE®I GDQV VRQ IRWPP DW FKDTXH «SIVRGH SHXW\WH
GKFIDHUHQ P IOXWIV RX HQ P LOXWV VHRQ GV EHVRIQV GH GLIXVRQ 1 RXV WRP P HV
RXYHUNV ¢ FHV GHX[ GXUcHV DXVRXU GXQ JHQUH K\ EUGH HOWH KRUHXU SR@U HW DQVIMAT XH
SRUA SDU XQ UWP H G\QDP ITXH / DP EMRQ HW GLQYHQWU XQ HQYLLRQQHP HQW QDUDW
SDUAEXQHU RSSUHWDQWHWMAHWDQW R»  FKDTXH «SIVRGH HQADPQH GV SHU/RQQDIHY HW G
VSHRABWIXUXQ SHX SXXV &RLQ GDQV QQFRQQX

1 RXV YRX®RQV FUHU VRXW XOQH GLP HOVRQ GDXWH P RQGH LT XL«<VIBXOWA HWIDVFLQDQW P DLV
DXWL G DP HQHU @ SHXU ¢ WDYHW @ QRILFHXUKXP DIQH &DUSDURL ®N VHRHW BV WDKIVRQV
RX @ FUXDXW GHV KRP P HV VH U Y2 GIQWSOXV WAULLLLDQW HOFRUH TXH BN HVSUW

1 RV LQI OXHQFHV VRQWP XGAS®BN 0 HGIXP /D4 XDWEEP H' P HOURQ * KRWIDQG / HV 5 HYHQDQW
RX HQFRUH %DFN 0 LLULRU 0 DLV QRXV DARQV SXIVHUDXWL GDQV CK« UMRIH G + IVKFRAN HWGDQV GHV

P «FDQLT XHV QDUDMYHV « SLRXY«HV SRXUP IHX[ BN ULQYHQWIUHWHQ | DILH GX QHXI

$YHF 6357 QRWH YRBRQW HWFDLUH RIIUUXQH V«UH TXL IDWH [IM/RQQHU DXVBQWT X HaB
«P HXW TXL FDSWYH DXVDQWSDU VHV P \ WWUHV VXUODWUHY TXH SDU @ SWRIRQGHXU GH VHV
SHU/RQQDIHV 8 QH V«UH TXL SDUB GH QQYIME®I P DIV DXWL GHV VHRUHW ELHQ WH® TXH QRQ
JDUEH DX IRQG GH QRXV 1 RXV FLR\ RQV TXH 63-5-7 D ® SRWQWHOGH P DU XHU GXLDEGP HQABN
VSHRABWIXUY HQ BV HOWD*QDQWGDQV XOH H[ S«UHQFH LOWIQVH VHOVE®! HWQRXETDE®H

- DL@® FKDQFH GH FR WkDOVHUDYHF ' DYIG 0 XWHQP DFKHU GRQWMD YIMRQ GH P LVH HQ VR QH HWID
FDSDFIW ¢ FU<HU GHV [P DIHV SXDADQWV DYHF GHY P R\ HQV @P WV RQWQRVIP P HQW DIWGBIXUY/
SUHXYHV VXU ®f SIRW (Q SDID@® ®I @ FRAERWMRQ DYHF $®f LV / DISVWNHU OXQ GHV P HIG@iXW/
DXWIXW/ GH SROU 1WDQEDY TXL D DGRW« ®f FRQFHSWDIQWL. TXH ®f SI®W P H SHWP HWGH
G« YHRSSHUVRXW @ GLP HQVIRQ SROUHWKUBIUGX SLRMWHQ UHQ RIEDQUWDVSHPAWDMRQQHOGHV
P HXUAHV HAGH QHQT X-W

$QDWIMD' HO H® 1 DYDUG
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$* %5«QRYDURQ

1RP FRQVXP «V / D) DP LB LIRWH CGlLIXW«<H e +DUBA ' DVIGVRQ
/ NVHOFHGH @ YIH SDU2 &6 HWGVSRQEE®T VXU e /HR 0 HUID
3LIBRWM 6SIUW 0\ &DQPO e /HDGHJY W
3IRMV $X FRIQ GX UQJ e ' RPDIOH' KHWD
L)
L]

-DL «W GISHP «H GH G«FR®I GH FIQ«P D @ VD7 ¢ 7RXU/ R» MDLVXLYL @ IL@ WH P IVH HQ VR QH
SHQGDQWGHX[ DQV DSUV P RQ EDFFDDXWDW ' 2V @ I1Q GH P HV «\GHV ML FRP P HQR« ¢
WDOMHU HW ¢ P XGASAHU OV H S«UHQFHV DILQ GDIIWP HU PD YIMRQ  FRXUN P «WDJHV
V«TXHOFHV FISV P LQLIL® V RX HQFRWH YIG«RV FRBRIDM ¢ WDYHW/ \RXW @ ) WDQFH &H
SDUFRXW P D «JD®P HQWSHLP LV GDYRIU GRSSRUMXQIW GH UHP SRUMU GHV SU[  YHQDQWDIOWL
WFRP SHQVHU P RQ WDYDIOHWP RQ HQJIDIHP HQWDURMAI XH 5 DFRQWAU GHV KIMRLLHV D VRXNRXUY
IDIWSDUAH GH P RL ' HSXLV P RQ SOXV MIXQH oJH @ FDP «WD HWGHYHQXH ® SIRBRQIHP HQW

QDW(UHOGH P RQ LP DILODWRQ

$QP «H SDUXQH FXURVIW FROWDOW MDL FROAQX« ¢ P H IRWP HU ¢ Q<FUMKUH VR«QDUMATXH HQ
FKHUFKDQWE FRP SUHQGUH FH TXL UHQG XQH KMRLLH YIELDQW DFFLRFKDQW SRXU B VSHRVIMWAXU
&HWM UHFKHUFKH HVWGHYHQXH 1 F - XUGH P RQ WDYDLOGH U<« DOVDWIFH

0 RQ SDUFRXW/ P D HQVXIW P HQ«H HQ (VSDIQH R» MDLWDYDI@® FRP P H FDGUHXVH SRXU XQH
HQWHSUVH GH SURGXPUWRQ DXGIRYLWXH@ SDUAFLISDQWE GHV SLRMW YDU«V TXL P RQWSHLP LV
G«@ULUP D YIMRQ DUAMI XH HWMFKQLT XH GDQV XQ FDGUH LOWILDDARQDO

0 RQ XQLYHUW VDUAEX®! DXVRXU GX VXUQDW(LHO GX P \ VW/LH HWGH @ SVt FKR®JLH KXP DIQH -H
YHX[ FUHUXQH H S«UHQFH ¢ @ | RLY LOWIQVH HWSLRIRQG«P HQWKXP DIQH



8 Q GHV DXWIXU/ GH SROW/ BV SV XXV HQ ) LDQRH DYHF XQ SU[ &RJQDF HQ

VoY% A @R WRERP

(VDYHF YRWH HVSUW3DWY 0 IFEKHODIRQ o /HOIHO-RP P HGHYDQOWD o + HDQ &RXUAP «WDIH GH HW
/HO DQIHXUGEP HV 3DWV 0 LFKHJ DIRQ IHQ-WH GDQV/ H3IWHGHV DYHF$ U2 QHO RVD
/ HV3RXS«HV 3DV 0 IFKHO DIRQ 1R O . /HO DQIHXUGEP HV ILE

+XUBP HQW 3DUV

' HQAH GNP RUV 3DUV 0 IFKHO DIRQ
, FRXSHUGIVRXII® 3DUV 0 LFKHO DIRQ
4 XLYRXVP HQW 3DWV 0 IFKHO DIRQ

iAo gy e Jis

WDDA SDU$ B DQGH YoXMMER HW

/ HQYROGX FRIEW.GDQV/ H
© TH X@HQO DXU $GDSW GX LRP DQ

SLHGHV1IR-

o (VDYHE YRAHHVSUW * +XUWBP HQW
3U[ GHV 1 RXYHBVIRY GX 3RDU 0 HOXU3ROU) LDQEDLY * DG 3U[ GX) RWWDOLOQVL RP
ILODDAM GX 3UJ GX 6DRQ GX 3D\ V1 RIU %HOLTXH Ul &«SDIHVIRILY
6«BPVMRQ RN IEHD®I GX 3U[ GH Q[ Y-FK« 3RDUGK 6XG SUl GHQ VDLIRM RIL

3U[ 6KHUBAN

) LODOAM GX 3U[ GX &RTXHIFRWL RIU
6«OPWRQ GX 3U[ GHVO RUGXV GH 7KUY

o [/ HV3RXS«HV e ' HOAH®GVP RW

3U] GHO/ UXHEHAP DICOLH EXQMLD 6«BPRQVRIIIFHBN GHV3U]  6KHUBAN+ R® HV

3U[ GHQ Y-FK« 3ROUGK 6XG / RLAARUP HVHARLIRIGH1 RILH

3U[ 6DQJ SRXUSDQI 3RDU ) kGUE' DUG + FRXSHUGIRXI @

3U[ GHVO RUEXV GH\WUGBLY 2& im

) LODDAM GX 3U] GX 3RDU( XURS«HQ / H3RIQW ) RDUCHERICE P 00
|LDQFRSKRQH

* DQG3U[ GHOUV1 RIU ¥HOLTXH

$Of LV / DISVNHU HWUXQ DXWAXU LHFRQQX GDQV OKQLYHW GX WU@IU HWGX SROU VDX« SRXU VHV

[OMIXHV IOMOWMHY  VRQ WHQV GX WXVSHQWH HW @ SWRIRQGHXU SV FKR®RIJLTXH GH WHV

SHURQQDIHV 6HV LRP DQV Wk X@ IHP HQMHP DU X«V SDU® FUMT XH HMBI SXEQF WP RLIQHQW
GXQH «FUMXH IP P HOAYH HWG XQH P DWIVH GHV P « FDQLT XHV GH QHQT X-\WM

$X VHOQ GH @ WUH 6SIUW $@ LV / DISVNHU DSSRUMD XQH Y«UMRE®I GIP HOMRQ SROMU HW
LQYHWA DVMRQ  HQ LHQI RLEDQW®B DUFV QDUDWY @<V DX P \ WHH ¢ @ WHFKHUFKH GH Y«UW HW @

WIOMRQ GWDP DWIXH 6RQ H SHUMH SHWP HMD GDQFHU OXQLYHW |DQWAIXH GDQV XCQH

WAKRPMH G HQT X-W VRAGH P - @QUWXUDWKILHO VXVSHQWH HWk Y« MWRQV SLRJUIHWLYHY DX F XU

GH QGHMWY GH @ W«<UH
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&R WDDk DYHF * D \BQ/ LHNHQV

3WRG 3DUP DI V

1 RP 1Q« DX[ Y4XWHQQWLODARQD)) L® V) HAYDO

1 RP 1Q« DX ) HAMYDOGX QRXYHDX AQ«P D

3U[ GX ) HAYDQQWUODARQDOGX ) P GH&RP «GHGH/ 2JH ) ,) & 3U[ GH® FUMIXH
3U[ GX ) HVIRYDOQ QWILODWRQDOGX [1® * UIRDQGDLY GH 7RX®X\WH 3U[ GX SXEQF

1RP IQ« DX ) P ) HAYDCR RMQGH FDW.JRUH %4-\WY L&

3U[ GX MU DX HVWYDOGH O DP HWHQO D/

epAyBP
%R

&R DDk DYHF * D- VBQ/ LHNHQV
3UP « DX | HAYDAGX FRXUAP «\WDJH GH %4X[ HBV HQ P DL 3U[ % 79 &DQDO YHOLTXH HW
Ve ®PARQQ« DX LQG«SHQGDQWLE |HYDOGH 1 HZ <RWINHQ RARELH SXIV/ DVOHIDV / RFDUOR

9IHQQH 8 QH GlJ DIQH DX VRO

' DYIG 0 XWHQP DFKHU HAMUkDOVDWAXU VR« QDUMM HWP RQWIXU DR GHSXLY SOV GH YLQIWDQV
GDQV MXGLRYLVXHO -OGEXWA VD FDUI2 LH GDQV ®f LHSRUBIH HW®I GRFXP HQWILH SRXU GHV
«P DMMRQV P DMIXUHV V@IV TXH ( QTX=W ( [ FOMMYH RX ( QYR\ « 6S«FLDO U« DOVDQWHWP ROBQWGH
QRP EWHX[ IRWP DW HQ ) LDQFH HW¢ QQWAUDDVMRQDO -OVH VRXUDH HQUXIWA YHW/ @ [LIFWRQ HWOH
FQ«P D FR U«DOVDQWHWIR «FUYDQW®I RQJ P «WDJH 0 XVIE + RO XQH FRP «GIH QRILH
SUP «H DX ) HWIYDO-QWILDDMRQDOGX ) L® GH &RP «GIH GH /12JH 3U[ GH @ FUMWIXH HWDX
) HAYDOGX 11 JIR@QGDLY 3U[ GX SXEQEF HW/DO«H SDU® FUMI XH GRU/ GH VD VRUAH HQ VD@V
HQ ) LDQFH 6RQ WDYDLOVH GMAQIXH SDUXQH VRAGH P DAWIVH QDULDVWYH HWXQH J UDQGH FDSDFLW
GDGDSVIMRQ XL SHLP HAWBQWGH SRUMU GHV SLRMW DP EIMHX[ VRXWHQ RSVP LVDQWBN P R\ HQV
GH SLRGXPURQ



/ H SLBRWM GH 63-5-7 D «\W VRXUWD« HQ ~ODYDIMDYDQWVRXWSRXU REMIPA G LOWRGXILH ®f WIR

GH MIXQHV SHURQQDIHV ®XU G\ QDP LTXH DIQVL TXH (P ELDQFH | DQVVER SDLDQRUP DB HWGH
VRQ GH @ V«UH

' HSXLY OKQLYHWY HWAQWLI XH RQW«W @I HP HOWG YHRRSS«V HWHQUEKLY 7RXW @ GLP HOVIRQ
DXVRXUGH -HDQ / RXLY DIQVLTXH O H HQT X-\WM SRUA SDU. LLFKQHUHWE @Q Q DSSDUDMMHOWGRQF
SDV GDQV ®f SLRWM FHV «@P HQW D\ DQWAW LQW.I UcV SDUM VXIWM DX G YHRSSHP HOWGH @ VUH

4 5 FRGH SRXUDFR«GHUDX SLBRW GH GH63-57 /HP RQGHGHVRP EWHV

&A@ XH] L SRXU® YHUIRQ QXP «UTXH SRXUDFR«GHUDX SI&RW GH GH
63-5+7 /HP RQGHGHVRP EWHV
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$QDWIMD' ( 0 (/2 DQDWIMD GHP HBR# MSRWM QHW.
$* (17 9LOFH) IMFKHU  YIOFHQW HFLQHW.
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