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OHVVDJH GX GLUHFWHXU J«Q«UDO

OLVH ¢ MRXU VXU OH UHFUXWHPHQW HW OH PDLQYV
6RQGDJH VXU OH UHFUXWHPHQW HW OH PDLQWLH{
1RUPHV GH SUDWLTXH HW OLJQHV GLUHFWULFHYV
SHQRXYHOOHPHQW GH O DGK«VLRQ

/HV WUDYDLOOHXVHY HW WUDYDLOOHXUV VRFLDX|
'DWH OLPLWHV SRXU OHV ERXUVHYV

'DWH OLPLWHY SRXU OHV SULJ

5«FLSLHQGDLUHVY GH ERXUVH HW GH VXEYHQWLRQ
2SSRUWXQLW«V G «GXFDWLRQ FRQWLQXH
'HPDQGHY GH SDUWLFLSDWLRQ HW SURPRYV
5HVVRXUFHV

OLVHV ¢ MRXU GH QRV SDUWHQDLUHYV

0«GLDV VRFLDX]




0 HWDJH GX GLLHRWAXUJ « QDO

“R\HXVHW KW R XOHR/H P E U I6W

O $7761GH ODSDUWX FRQVHLO

G DGPLQLVVEXBEWURR QWSO

PRL P-PKORUX X@®XWDOQ «H
SURGXFWR X A&KWDI L QM MV L H® V
YRXWH[SULPIRD SOXBURIRQGH
JUDWLMARKDWL Q FUHFRQQDLVVDQFH
SRXU YRWUH WUDYDLO LQHVWLPDEOH

/HQJDJHPHUQDNFRPSDVVGRQW
YRXVDLWSIWHXTKRWLGLHQQHPHQW

SRXWRXW QELHQ GMWVBGLYLGXV 0 LIXHO HADGFE
HVGHVDPLOOWUD YBIKURXYHDX | rKUI«ODOS CE 7761 %
%UXQVZLFN VRQW YUDLPHQW LQVSLUDQWYV

1RXVRPPHRRQVFLTXGO/M U D W VO QTXLIHROXIVF FR P S O 5 YA X M/
VRXY H@MWVWI ML JIH BIGMYW L J XIIRXWM VS « UR R F2U HP KB WW W
S«ULRGH-WMRXR/IITUKBRDFXQRFFDVER® « U LVBHH S FO\H

UHVVRXUFHPHQW HW GH WHPSV GH TXDOLW« SDVV«

IRXWRXVRXKDLWRGWQHL@ DQQXBILVLHEWKS D UDWUQNH
TX XG«EXGHIRXYH®QE «HDLIOW « X VYR XD S S U « F LFK@W X H
WUDY DV®6 HDRK D T XWH F K Q HFMUD YR EGRXOQM UD DB KO U Q
TXH YRXV DFFRPSOLVVH] SRXU DLGHU OHV JHQV GH |

30V GXQ DQ VHWFRX@ GHSXLY @ UJOP HOBMMRQ GH @ SDIDSWRIHVWRQ GH
WIFKQEHQ QH  HQ WDYDIOVRADO 1 RXV DYRQV DFFXH@ SOV GH QRXYHDX]
P HP ELHV WIFKQUEHQ QH V GHSXLY GRXYHUMUH GHV IQVFUSWRQVEB!  MIQ

/ D S«URGH GH FDQGIGDWILH SRXUD YRIH G « TXLYDBIOFH GHV WIRKQIELHQV HQ WDYDIO
VRADOD SWV IIQ ®  MIQ 0 HFL ¢ \RXV BV 1 «R %XQVZ IFNRLY TXL RQW
SUMHOW XQH GHP DQGH 1 RXV VRP P HV DYV GH FROWOXHU ¢ DFFXH@U GHV
WK QIEHQQHY HWWFKQIAIHQV DX VHIQ GH GB\WRADWRQ VBOQGLY TXH G YDOXDWRQ
GHV FDQGIGDWUHV VH SRXUXIW




0 LVH ¢ NRXUVXU®! UHFUXVIHP HOWHWOH
P DLOWHQ HQ SRWH

675%$7<*,( '( 5(&587(0(17 (7 '( 0$,17,(1 (1 3267(

/| $VVRFLDMWHR®QRW DT XDWULPRPWKE MRX3H VHFRQGHAHV
PHPEUHRAX WD WUDWGEBUKFUXW HHPWAR D L Q WHB SR V VGH
WUDYDLOOHXVHY HW GH WUDYDHQORRMUINVRFLDX|

IDVWUDWXILUHT XHQQDOH GLULS®HD $776 UMV VHPEHH
SHUVRQEHEV Y HFU\D BV WD X W R WLIQMV XE R G & MW U D YIRIEQ D
FR O 02V HYG L AFDEVW SHRXRIH W VHIDHK Y U I© HWL 1 | « U HRRE W WM FHAWL |
DFWLRWQWSRIXID WOVTX LOVXIILVDPRHYWD Y D L\DROAH DX
GDQVBURYLEFXU«SRQBKYNEHVRIGHWLWR\RDNVQW HIQ\E R YU
OHV DQQ«HV ¢ YHQLU

/ID GHX[L2FH Q«GIHODVWUDWHNMWHUPIHQM) RXVRPPHWU?2V
HQWKRXVEDWWRW UDYPERUWRDMWNVBFREP SMIXV TIUKYVHQ\
/IH FRPLW« GLUHFWHXU GH OD VWUDW«JLH FRQWLQXF
HW GH WUDYDLOOHU HQ FROODERUDWLRQ SRXU DVV)

& ,48(=3285/,5(/%$"' (51,55(0,6(, -285

6RQGDJH VXU OH UHFUXWF
PDLQWLHQ HQ SRVWH

621" $*($3556/%$"' (8;,30 ($L1<(' (/$67557<* (

/ HGHX[ 2P H VRQGDIH VXU® VWDWJ IH GH UHRXWP HOWHW®S! P DIQWHQ HQ SRVM
HWP DIQWQDQNRXYHWV 5«SRQGH] DX VRQGDIHGIALDX ~ G«FHP EWH DYDQW
P IOXIWSRXU @ FKDQFH GH JDIQHU GHV  UHP ERXUHP HQW GH FRWDWRQV

YDBXUDMMANAVT X ¢

& ,48(=32855¢321"' 5( %8 621" $*(




1 RWP HV GH SOV XH AW@J QHV GLLHRALFRV

/| $VVRFLRBRODERIWKKHXOL2U KRR P KE\HS UD W LHVGHH W L JQ H
GLUHFWULGHVS S XWHWP D Q G DG\HS U R P R WALHOQH [ F H O® B QO
SUDW LEXMHUD YRIEQGHD/® HSURW HFOXERBO&AQRUPHVOLIQH
GLUHFWWRIGFMARLOHPROMV VHEO WO GLYSRVGWERPEUHYV
GHO $776HMWGXSXEOLXWDSDIJKGHWHYVRXGXNUWHE GH
O $VVRFLDWLROQ

1250(6 '( 35$7—-48(

e IRUPH\ROFHUQDBD®DFG&EMKLOHXGWH¥ROVHDWNYHUY LGH V
WUDYDLO VRFLDO

e IRUPHM ODWKFRPEWHOQOFKOW X SREQMWY DY BEMXS U2V
GHVY SHXSOHV DXWRFKWRQHYV

e I1RUPHY FROFHUQDOQW OHYV VHUYIFHY GH W«O«VDQ
WHFKQRORJLTXHY HW OH WUDYDLO VRFLDO

e 1RUPHV VXU O (PSORL GH OD 7THFKOQRORJLH GDQV ¢

e 1RUPHY UHODWLYHY ¢ O LOWHUGLFWILRQ GH OD Wt

[-*1(6 '-5(&75-8&(6

e /LJOHV GLUHEFWULFHV VXU O «YDOXDWLRQ GH OD F

e /LJOHV GLUHFWULFHV VXU OH WUDYDLO VRFLDO H\

e /LJOH 'LUHFWULFH VXU OD 'LYXOJDWLRQ GH 5HQVF
&ROVHQWHPHQW

e /LJOH 'LUHFWULFH &RQFHUQDQW &RQIOLW G —QW«

e /LJOQHV GLUHFWULFHY FRQFHUQDQW OD GLYXOJDW
FRQILGHQWLHOV GDQV_XQH VLIWXDWLRQ GH SU«MX

8&2168/7(57287(6/(61250(6(7/,*1(6
' 5(&75,&(6685/( 6,7(: (%' (/ $7761%




5 HORXYH@P HQWGH CDGK«VIRQ

[ $7761WL HHOWVR XVQIRUHABKBD DSSOL¥FDWIORX L QV F U HSMHL |
SDLHPH@QWLIGKEXWEBHHUWDQYLHU4X HVWITRKHHOMDLJQLIL
SRXU YRXV HQ WDQW TXH PHPEUH

$ILGHPDLQWMRWINGIK « VERQ$776 D% VVRFIYRWERPDQGH
VRXPHW\VRWHRHI P X OB HU L QV F U LISAMQ RO HP B QDAG K « VHL® Q
OLJAW HSD\HYR YU D GVD G K « \GEERTX F8 R V V LHEW® XS O YWD Gl
PDUV

3RXU UHQRXYHOHU YRWIWUH DGK«VLRQ

3RXU FRQVXOWHU QRWUH )$4 VXOLOK HJHGQRXYHOOHP|
3RXEFRQVXMMHU GE L QVW U XAFRAQLFRHIMDMHYMOQ R X Y H O GBHHP
O DGK«VDROXH] LFL

3RXUIDFLOLWRMWUSURFHVVGXVQVFULSWLRQ QRXVWRXYV
HQF R X U D JHRFOMVRIWQRIFG X W L O LHADRWHRIRME HS D V \DRY D G W
YRXVQVFUWLUBHODLVVXIULVDP PHQWHRSRXOH;«SDQQD.
WHFKQLTXH DYDQW OH PDUV

3RXGHVXHVWERQ¥HUQRWUH FULSRQR®FW H]XQR XV
RX EQIR#QEDVZ DWWVQE FD

'"HVIUDIGWHUHWDW &O H YD QW V DSSOLDXHGQWPD Q GEHIN
UHQRXYHOOHPHQW TXH O $7761% UHORLW HQWUH OH

'HVIUDIGWHUHW DU &O H YD Q W V DSSOLDXHQ@MP D Q G&HH/
UHQRXYHOOHPHQW TXH O $7761% UHORLW DSU2V OH

[ HV WDYDL@AXVHV HWADYDL@BIX W/ VRHDX]
GX 1 RXYHDX AXQVZ LFN

1 DACQH 9DV «WGEDQWM HQ WDYDIOVRADODX 1 RXYHDX %4XQVZ LN D UHEX HQ
RAREWH XQ SU[ KXP DQMBILH DQQXHOGH G0 * 0 SRXU VRQ HQIDIHP HQW
E« QYRG! H FHSWRQQHDX VHQ GHVD FRP P XQDXW




/H 3U[ KXP DQWIUH DQQXHO +«lR

E«Q«YR®I FRP P XQDXWBULH HFRQQDW
FKDTXH DQQxH GHX] E«Q«YROGNV

FRP P XQDXVILLHV H FHSWRQQHY

SRXU OGXU G«YRXHP HQW HW ®GiXU
[P SDFW/ HV E«Q« YRGBV VROWP LV HQ

QRP LODWRQ SDU GHV RU DQVDWRQV

GFDBNV HWW«BGIPWRQQ«V SDUGI FRP W

GX 3U[ KXP DQWLH DQOXHO

1DGIOH TXL SRXW/XIWDRWHBP HQW

XQ GSUPH HQ WDYDIO VRADO ¢

GMEQFH ¢ B QYHUMW GX 0 DIOH ¢

3UNVTXH MBI D WHEX FH SU[ HQ

WIMVRQ GH QP SDPWGH VRQ WDYDIO

E«Q«YR®I GDQVVD FRP P XQDXW 1 DELQH 91O DV\WDQWBI 3U]

) «TAMMRQV ¢ 1 DGAIQH HWERQQH FKDQFH SRXU CREWIQMRQ GH YRWH GISTIP H HQ
WDYDIO/RADO

/( 6$9,(=9286"

IRXVSRXYHFRPSWHMHVKHXUHGH
E«-Q«YRODW FRPPH KHXUHV G «3&

IRXBRXYWRPSWMXXTC KHXUBWE«Q«Y RORPWYHKHXUHYV
G «GXFDWLRQ SURIHVVLRQQHOOH FRQWLQXH <3& S

/HE «Q «Y RHDVDAVD HH [ F H O O RN GRIL GOHH®H P E U KB\HY R W U H
FRPPXQDWWRMW RPS «WDEBW XUGI V3R QQXHODHVLYRINU
SRXUVXLYUH YRWUH DFWLYLW« GH WUDYDLOOHXVH

SRXYOXSVLQIRUPD/\WORKIVIHQPE R XHOO@BWLBUH &R XU
OHWUDYDLOOHXYVHV R¥U DYPXULABIRHNINO B/HO L VWX 3 &

GH O $7761%




6DYLH] TRM¥RXBRXYPHWVA@HIXPLAQHWUDYDLO Q/KOWHW O
VRFLDKWHFKQLFLHQQHV HNDWEKYVBHMROR XY HD X % UXQ
HQVRXPHWWBQW VWRBBMYW L/Y$HWV R RICDHVIW R X M REX 0D
UHFKHUGKHVWBHBHPEUHWLW « XVVLVWTGUE « PR QW DHHW\
YDOHXUV GX WUDYDLO VRFLDO

/JHVWM3OHUEX} VXOHWUDYDLOOHXVHV RWFUDYWHG R XEIVH
W H F K Q L FIIOMWQA\D WIRIBAY R QS « V H QADXQ® HE X O O MWL @ H VAW |
SRWHQW L HODOHPK QWVYR FLDCQIY R\MRW L VW RIL(WKMBQY U\ G F
DIHGWFRPPXQLFIMWEIRO@BDUWLFLEBWHRBU HBD BR XU GLH
HWKDQ VWU\GH#0QEDSRXUVDNMRLU XQH FKDQFH G -WU

- DVIiA @P WAV SRXUGB ERXUMHV

/| $7761R4 1 UWHEHSHUVR @BV V ITK@HM Y D R GTOHQW Y B Q W
IRUPDWGARQYHKs RPDLGKW UD WRIFQOXH L GIL QD Q F&§RXHI H X U
IRUP DWUORQH SW UITHE VM RHBWAR | H V V L RFOD B 90 L F DIMXR/GI\D
~WUH HQYRWMN BRFFDUWK\#OEDVZ DWWVQE FD

' DMQP WM NDQYLHU
2 [THUM ¢ XQ P HP EWH «\GIDQMOQVFUMDX SLRIWDP P H %76 0 76 GH (B QlYHUMW GH
0 ROPRQ / H I LODQRHP HOWGH @ ERXUMH HWMLHQGX SRME®! JWFH ¢ @ FRMERWDARQ
GH&R RSHIDRY/ FRP SDIQIH GDWXUDOFH GDXVR HAKDEVIMRQ HQ SDUMQDUDADYHF
7761 %

o SROGIMRQVGDGP MWRQ

e )RWP XOILHCGHGHP DQCGH

' DWQP W NDQYLHU
2 1THIM ¢ XQ P HP EWH «\GIDQWIQWUWDX SWRIWDP P H %76 GH (B QLYHUMW GX

1 RXYHDX %4XQVZ LEN ¢ 6DIOQWRKQ / H ILQDQRHP HOAGH @ ERXUH HVALHQGX SRWIEG!
JWFAH ¢ @ FROERWDARY GH &R RSHDWRY/ FRP SDIQH GDWXWDOFH GDXWR HW

KDEMMRQ HQ SDUMQDUDWDYHF G5 7761 %
e &RQGIMRQVGDGP WRQ

¢ ) RWP XOUHGHGHP DQGH




'‘DWH OLPHWH DUV

21 THUWHOP HP E UV X G LDXQYWIOXSSW RIJUDPPHPL NPDT PDO@«F
6W KRPBWLYHUMWMHLMWQD QFHB8HIBR XUNVYWWHQ GRYV YV LBGIHEH
OPROODERGHWLRIHUDPVRRSDIGQGLBVVXU® QXKMMRDELWDW
HQ SDUWHQDULDW DYHF O $7761%

e &ROGILWILROQOV G DGPLVVLRQ

e JRUPXODLUH GH GHPDQGH

'DWH OLPLWH HU PDUV

SWWULEKBAXHQ Q«HGHXPHPEUHWPDWULBHO«Y776T%L
KDELWHQRXYHDX % UXTOMIR KN V X L& HIOWX GAHY/S « U L HX@ H
WUDYBEQD@ UR JUDHEH HU W LM Bk B MDROIX\DE R X OVDXXW UD Y O
VRFLDDXW UHW L Y&EMSHU | HF W LR QRURIHHYW L B B X HHDOMWU H
DGPLVVEEBHREYHQWLRQDQFHBHDERXUMWWHQGRVVLE
JUoFH ODFROODERGDSMIBR®R S « U D W.IQRI@® B HH QF R Q F HOUWH F
O $7761%

e SRQGLWLRQV G DGPLVVLRQ

e JRUPXODLUH GH GHPDQGH

' DWH@P MA P DW/

$WMEX«H ¢ XQ P HP EWH IP P DMFX@ GH (37761 % TXL KDEMA DX 1 RXYHDX
A KQVZ LEN HWIXLHQAHSUHQGUH XOH | RUP DMRQ QRVEP P HQWHQ SDUARSDOQWE XQH
FRQI«HQFH XQ DWITHU RX XQ Z HEIQDUH / HV «WGHV VXS«UHXUHV HQ WDYDIO
VRADO XQ SWRIWDP P H GH FHUMIEDWAVS«FADDA« RX XQ FRXW @ DX WDYDIOVRADO
SHXYHQW-WH DGP ME®N / H ILQDQRHP HQWGHY ERXUMHV HWILHQGX SRWEGH
JWFH ¢ @ FRADERUDMRQ GH &R RSHDRY FRP SDUQH GDWXWQRH GDXVR HW

KDEMDARQ HQ FROFHWDYHE G5 7761 %
o S&ROGIMRQVGDGP MRQ

e )RWP XOILHGHGHP DQGH




' DWMQP M P DW/
$WUEX«H ¢ XQ P HP EWH [P P DMEX@ GH G$7761 % TXL KDEM DX 1 RXYHDX
%A KQVZ LEN HWT XL HOAHSUHQG XQH IRWP DARQ QRVIZP P HQWHQ SDUAALSDQWE XCQH
FRQI«UHOFH XQ DWIIHU RX XQ Z HEIQDUH / HV «\GHV VXS«UHXUHV HQ WDYDIO
VRADO XQ SWRIDP P H GH FHUMEDW/S«ADDA& RX XQ FRXW/ @« DX WDYDIOVRADO
SHXYHQA\-WH DGP ME®N

o &ROGMRQVGDGP MRQ

e )RWP XOILHCGHGHP DQCH

" DAV @P VAV SRXUGN SUJ

" DVIHQ@P VWA | « YUHU

/H 33Ul FRP P «PRWIDW 5DRX0O /«JHU HW GeFHUXx FKDIXH DQQ«H ¢ XOH
WDYDI@WIXVH VRAD®B! RX ¢ XQ WDYDIIXUVRADOGX 1 RXYHDX %4 XQVZ IEN TXLD IDIW
XOH FROMEXVRQ [P SRUWBQWM ¢ YDORHP HOWGH @ SWDWTXH GX WDYDIOVRHDOHW
GH O MWIFH VRAD®I DX 1 RXYHDX %4 XQVZ IEN / HSU[ HWAG<FHUQ« HQ P «P RILH GH
5DRXQ «JHU WDYDIMXUVRADOT XLD FRQVDRk VD FDULR LH HAD GRQQx VD YIH SRXU
MYDOFHP HOWGH @ MWEH VRAD®I DX * XDWIP DD

e SROGWRQVGDGP MEIDA
e )RWP XOUHGHGH DQGH

" DVH Q@P VA | «YUHU

/H3U[ ' HEEIH 1 DVRQ GH WDYDIOVRADOGDQV ®f P I@HX GHV VRIQV GH VDQW HVW
GPFHL.O« FKDTXH DQQ«H ¢ XQH WDYDI@IXVH VRAD®G! RX ¢ XQ WDYDIABHXUVRADOT XL
HVWWP HP ELH RX D «W P HP EWH GH (87761 % HQ P «P RILH GH ' HEEIH 1 DVRQ

WDYDIGBIXVH VRAD®! TXL D FROVDFU« VD FDUERWH DX GYHBSSHP HOW HW ¢

@P «TRUIDARQ GX WDYDIOVRADOGDQV G P LIHX KRVSLVITHU

e &ROGWMRQVGDGEP MWEIDA
* )RWP XOUHGHGHP DQGH




5 « FISIHQGDULHY GH ERXUWH HWGH VXEYHVIRQ

) « OWFLW I¢R.Q'G L Q HO O IS RXNDY RU H @XD
ERXUSH1SRXOHMVXGLBQOSBUHQWLVVDJH
¢ GLVWDQFH

IDERXUNWYRVIIHUWWKPHPEUGBHO $7761%
TXIKDELWAXLRXYHDX % U XIQW XU XL Y H
GHYWXGHWUDVYREGDHP SV HE Q QOH
FDGGBHXQURJIJUDHPIKIG DSSUHQWLVVDJH
GLVWDHWAU D WIRIFARDDXH QW HF K Q LGINX H 1 DACHIL@®I DV
WUDYDLO VRFLDO * DIQDQAM GHD ERXUH
G81, SRXUBNV «\AEDQWV

(Q VDYRLU SOXV V.XU OD ERXUVH COSSUQMDIHE GUBCH

)« OWBLIWLRQV ¢ /DXUD 6WHHYHV SRXU DYRLU UH®O®©X OL
ERXUVH &R RSHUDWRUYV SRXU «WXGLDQWYV GH O «<FRC
wWuDYDLO VRFLDO GH 6W 7KRPDV 8QLYHUVLW\

IDERXUNWR/IIHWWKHPHPEUGHO $7761%

TXKDEIDMHR XY HD X VAL VXV XLBGH V

«WXGHQW U D WRIFMMODWHP S\VOHGQ QVH

FDGGHXQURJIJUD IDRIk«G DSSUHQWIQVVDJH

WUDYDLO VRFLDO RX HQ WHFKQLTXH &xXwpwwvvY DLO VF
* DIQDQAM GHD YBRXVUHGHER

(Q VDYRLU SOXV VXU OD ERXUV H RSHDRYSRXUGN «XADQN 6W
7KRP DV8 QLYHMW




2 SSRUMOQLWV G « GXFDVIRQ FROVIOXH

3(6,&51%' $ $1*/%$,6
3UHVTXH VRXWHVARI | HUAG MVTX DX P DU/
&M XH| 1A SRXUYRIUVRXWV GV IRUP DARQV RI I HIMV SDU3 (6, &DQDGD

6,& ., 6&80 + /($51,1* ,167,787( $1*/$,6
SVIVH GIFRGH1 %$6:  @RU/GX SDIHP HQWSRXUXQ WDEDL GH
&M XH LEL SRXUYRIUVRXY BN FRXWY/ ¢ YHQU

$&+,(9( &175()25/($' (56+,3 $1*/$,6
SVIVH GIFRGH1 %$6:  @RU/GX SDIHP HQWSRXUXQ WDEDL GH
&OTXH| LF SRXUYRIUVRXWY B RSSRUMQWY GH IRWP DARQ $&+.(9(_¢ YHQU

85,6,6 75$80 $ 5(62858&( ,167,787( $1*/$,6
SVVH GIFRGH1%$6:  ®RU/GX SDIHP HOWSRXUE«Q«l LFLHUG XQ WDEDLV GH

&OrXH| [H SRXUYRIUWRXWY GV RSSRUMOQWY GH IRWP DAWRQ ¢ YHQUGX &75,

1(6(66(17,(/6" (/ $33528&+( 3%//,$7,9(
2 EVMIQWU XQ DEDLV GH HO VH FRQOHAVDQWDX FRP SW GH CB5&76 HW

XVIVDOWBI FRGH ~ 2)) &$6:
&M XH| 1A SRXUYRIUVRXWV BN FRXWY ¢ YHQIU

+($/7+/,1.6( 8&3%7,21 $1*/$,6
SVUIMH BIFRGH19%$6:  @RU/ GX SDIHP HQWSRXUE«Q«| LFLHUG XQ WDEDL GH

&A@ XH| [H SRXUYRIUWRXWY GV RSSRUMOQWY GH | RWP DWRQ ¢ YHQIU

0(632. (0 (178 +($/ 7+ $1*/$,6
m/LYH : HELQDU ([ S®RUQJ 0 HQVIDO,P DIHU Z WVKLQ &RJIQMAYH %HKDYLRXU
7KHWDS\ }

NAQ K¢ K + HXUH WRQGDUG GH G WDQWT XH
&@OXH 1H SRXUSAY GH G\ HAAOVRISWMRO

%(632. (0 (178 +($/7+ $1*/$,6
m/LYH : HELQDU &QQLFDO0 DQDIHP HQWRI $FRKRO8 VH 1Q VKH &RQW WRI
7WDXP D) RFXVHG 7KHLDSLHV}

<Y K¢ K +HXUHWBQGDUG GH Cb QW XH
&I XH| 1A SRXUSQXV GH G\BIE FMOQVFUSWRO




" HP DQGHV GH SDUNMHLSDVIRQ HASLRP RV

$YH] YRXWO TPKRVHHY R XYL P H ULRIGWD QQEX O OB MDLR7 76 1 %
&RPPXQLTXHHBRWWHHQ®WHFRPPXQLFD®DBFRXUUDMKO
HWKDQ VWU\GH#0EDDY HIFN X/NiPEX D0OH S/R VR X P H WEW Y H

DUWLEAHHIQY «c QHPHQ WNQRXGHWKLVWRVKXBWHWUDYDLOOH

WUDYDLURHXREMMO HWHFKQLFLHQQHYV MWEW K D WERLFENO
I1RXYHDX %YUXQVZLFN

3V IRUN HQWHP EGN  SLRVWI HU HWDXVRRQRP LVHU BV HQI DQW HWBHV MIXQHV
GX 1 RXYHDX %4XQVZ LFN

/ D FREDERUDARQ HWHWHQWHEB! BRU/T X LOVDI MG DWXUHUD Ve FXUME B ELHQ ~WH
HWIDYHQUGHV HQI DQW HAGHV MIXQHV GX 1 RXYHDX %4XQVZ LEN 7RXV BN XL/ BV

SWIRIHMRQQHY GH XGXFDARQ GH @ \DQW GH MSSTDMRQ GH @ ®L HWGHV
VHUYLEHV VRADX]  MXHQWKQ U] B HWHQWHOGDQV @ UHFRQQDMADQRH HAD U«SRQWH
DX[ EHVRIQV GHV HJDQW GHV MXQHV HWGHV IDP @BV FRQWRQAV ¢ O
P DOMDMIQRH RX ¢ @ QuJ@HOFH & HVWSRXUNXRL @ / RL VXU @1 EIHQ ~WH GHV
HQDQW HW GHV MXQHV SWYRW @ PIMH HQ SOFH GXQH SOQUIDARQ
P XGAGMVASOODILH XQH DSSURAKH SXDADQM TXL UXQWGHY H SHIV SRXU FUHU
GHV M VWP HV GH VRXWHQ SOXV IRUV HWSQXV HILEDAHV SRXU GV HQI DQW HAGBN

NAXQHV

* WHAH ¢ @/ RLVXUG! ELHQ ~\WH GHV HQI DOW HAGHY MXQHV  LOHVWSXV | DA®I SRXU

&V SWRHWMRQHY GH WOYDI@®U HMP EGI JwHH DX WRXMWHQ GXCH
FRP P XQFDWRQ GIQIRWP DWRQ WIHVSROQVDE®! / H SDUDJWDSKH DXWRUVH ®f

P IQMAH ¢ GHP DQGHUHWE FRP P XQT XHUGHV IQIRUP DARQV FRQI LGHQWH@N SRXU
DIGHU¢ SOQUIHUG! ELHQ ~WH GXQ HQI DOARX GXQ MXQH / DI«D H SHP HW
DX[ SURIHWMRQOHY GH FRP P XQITXHU GHV IQIRWP DARQV Q«FHWDILHY DX[ 11QV
GXQH SOQLIFDARQ P XGAGVASTDIULH

/ DME®I  JDWDQWNTXH @ / RL VXU G EIHQ ~WH GHV HQIDQW HWGHV MIXQHV
OGP SRUM VXU VRXWM GVSRVMRQ LOFRP SDAE®! DYHF @ /RL VXU G GLRIW ¢
QQIRWPP DWRQ HAMD SIRWPARQ GH @ YIH SUY«H DWXIDQWTXH @ «FXUW GHV
HQI DQW HWGHV MIXQHV UM @ SUQASD®! SURAFXSDMRQ ) DIMIP SRUBQW\HXE
GV WDYDIA@IXW VRADX] HWON WRKQIAHQV HQ WDYDIOVRADOGX P IQMALH GX

' «YHRSSHP HOMRADOTXL WOYDI@BIQWHQ YHUX GH @ SDUAH  GH @ / RL RQW
OXVRUW GH UHPXH@UHAGH FRP P XQITXHURHVIQIRWP DARQV




&HD JDIDQWATXH GHV SLRIMMRQOHY TXDA LV  GUUHPWMP HOAMHVSRQVDEGN GH
Q YDODUWRQ GHV UVTXHV HWGH GX@ERUIDARQ GHV SOQV GH VRIQV  WDIWQWBN
IOIRWP DMARQV VHOME®N DYHF ®f SOV KDXW QIYHDX GH UHVSROVDELDM HW

GDWHQARQ

/ RWTXH OV SIRIHWWMRQOHY FRP P XQT XHQWWDSIGHP HQWHWH I LEDAHP HQW LY
SHXYHQWRHDHU BV UVTXHY SOV WW FRRUGRQOHU BV ERQOHV P HVXUHV GH
VRXWHQ SRXU BN HQJDQW GV MIXQHV HWBN 1 DP LaBN HW@ERUHU GHV SOQV GH
VRIQV SV VRAGHV TXL DFFRUWGHQMD SURUW ¢ @ WkFXUW ¢ @ \WBELQA HWDX

G« YHRSSHP HOWGHV HQI DQW HAGHV MIXQHV / D/ RLI DUDQWAT XH BN | RXUDMHXLY
GH VHUERV SHXYHQWARP P XQT XHUGN LQIRUP DWRQV QFHWDILHY DYHF RX \DQV

FROVHOWP HOW RU/TXH FHMWGEDQV QQWU-WVXS«UHXU GH GHQI DOWRX GX' MIXQH
&HD VI QUIH TX DXFXQ Gc\RLOHMHWHOQHWARP LY HWTXH FKDT XH SWIRIHVWMRQQHO
[P SAI'X« SRWAGH GV FRQODMWDORHY Q<A-WMDILHY SRXU DI HWSUHQGH GHV
G«AMRQV «FDIWLkHV

/ HV1DP LGBV | RQAFRQI LDOFH DX[  SURI HVMRQQHY TXLGN VRXWHQQHQAHWP DIQWIQU
FHWH FRQILDOFH QHVASDV QJRADE®! & HVAWSRXUNXRL BV LOIRWP DARQV QH VRQW

FRP P XQTX«V TXH ®WTXH FHD HW Q<PHWDILH  HW XQITXHP HOWDILQ GH
SIRWIHU HW GH VRXWIQU GHOIDQW RX ®f MIXQH /H SWRAHWXV HW FOIU
UHVSROVDE®!I HWD « VXU BN LOQMUW VXS«UHXWY GH CHIDQWRX GX MXQH

JDUDQWADQW TXH O DPAXGH HW @ FRQIGHOWDDA UHAWMOW GHV  SURUWY
DEVRO(HV

/D SOQUIDWRQ P XGAGVASMDILH IDWHP E®l XQ UMHDX GH SURIHWRQOHY
G«YRX«V GRQWGHV «GXFDWIXW/ GHV P HP ELHV GX SHURQOHOVFROULH GHV
| RXLOMVHXWY GH VRIQV GH VDQW  GHV SRIAHYY HAGHY DIHQW GH MVAFH S« QDG
SRXU ®V DGRBMAHQW GHV RIIFHV GH VHUYEHV ¢ CHQIDQWVHWE @ 1DP L@ GHV
RUDQMP HV FRP P XQDXVBLLHV HAGHV JURXSHV ¢ EXWORQ OXADAI ( Q WDYDIEDQW

HOWP EGI FHV SIRIHMRQOHY |RQMRXWH TXIV SHXYHQWSRXU YH@U ¢ FH
TX DXFXQ HQIDQARX MIXQH QH SDWH HQWH GV P DIGBV GX [LOMHWE FH TXH OV

IDP LAV E«Ql [HHQWGX ERQ VRXWHQ DX ERQP RP HQW

/ RWTXH GV LQIRIP DARQV VROMRP P XQITX«HV GH P DQ2 LH UVSROVDE®! FHD
HQIHQGH XQ FKDQIHP HQWP SRUEQW UHQ RIEDQWB! A VWP H TXL SIRWJIH GV
HQI DQW HWBN MIXQHV SDURXVDX 1 RXYHDX %4XQVZ IEN * WiFH ¢ @ FRAMERUDARQ

¢ @ FRQIDQFH WA (MPARQ XQ DYHQWUSOXV WAJHWSXXV | DYRIDE®! SRXULD -WH EaW
SRXUGN P HP ELHV BV SOXXV MXQHV HABN SOXXV YX@xIDEGN GH @ SRSXMWRQ GX

1 RXYHDX %8XQVZ LEN




/D WIKQR®JIH FKDQIH @ IDERQ GRQW QRXV YH@MARQV /H 6FKGUHCS:
5HHDURK , QUMW IRUSJIIQ) 5,8 YRXV LQYIW ¢ 1DILH FRQQDAWH @ ERXUMH GH
UHFKHUAKH m7HAKQR®J\ TRUS$JILQT * IDFHX@ } 5HQGXHV SRWMEGN JWFH ¢ XQ
GRQ J«QHX[ GX ' U&RWP 1O 0 XQWMDOX &KDILH GH UHFKHUFKH 6FKGUHOHQ
WIFKQR®JIH SRXU G IH@AMP HOWHQ VDQW GHX[ ERXUMHV GH VHIRQW
GPHUHV SDUGI 5,$ ¢ GHV «\GIDQW ¢ @ P DAWVH RX DX GRARWDMWAXY GHV
FRP P XQDXWV DAM<HY HWRX DXVRAKVRQHV 3UHP 2 UHV 1 DARQV ,QXIW HWRX

0 «W/ TXLP 2 QHOAGHV UHFKHURKHY VRXWIQDQWMDYDQAHP HQWHWOXWD/DAWRQ GH @
WIFKQR®J LH SRXUBN DGXMV SV 8] «V/

m/ D WIFKQR®JIH D ® SRXYRIU GDP «@RUHU @ YIH GHV DGXGMV SQV aJ«V P DIV
QRXV DYRQV EHVRIQ G XQH SOV JUDQGH « TXIW GDQV ODFF V ¢ @ WIFKQRBRJIH HAD
SDUARSDARQ ¢ \D FROFHSWRQ } D GeFDU ® ' U0 XQMDQX m &HWA ERXUMH
DIGHD BN «\MGIDQW SLRP HWHMXLY ¢ VXUP ROWIU BV REVWBFON DX[ TXHY L&Y VRQW

FRQILRQAV }

/ HV FDQGIGDW LQWUHWAV CRYHOWSRWYXGUHQ @ QH DYDQABI  GFHP EWH
3RXU SOV GLQIRWP DARQV YHXI@| FRQUPMU 6KLLD * IQVBIU JHWMRQQDILH GH @
FROPWM GH | RQGV HWGX G« YHBRSSHP HOWE QDGUHWH VKILD JIOVBI \WH LD FD

m([ SRUQJ VKH ( P RARQ $ ELOMHV RI 0 HQVIDO+ HDOK 3 LRI HWMRQDY ( P RURQ
6FLHQVMW DQG VIKH $ YHLDIH 3HURQ }

2 EMIPWL GH O<VWXGH ([ DP L.QHU® UHFRQQDMDORH GHV «P RARQV HWFH TXH BNV
JHQV FRP SUHQOHQWGH BIXWY/ SURSUHV FDSDRWY HWGH FH@N GHV DXWHV @<HV DX

«P RARQV UHFRQQDMDQAH FRP SUKKHQMRQ XWIVDARQ HAJ HARQ

&RQGIMRQV GH SDUAFLSDURQ 9RXV GHYH -WH oJ« GDX PRIQV  DQV SRXU
SDUARSHU WL YRXV -WV XQ «\WGIDQWGH (8 QYHUMW GX 1 RXYHDX Y%4XQVZ LEN
81% RXGDXPRIQV  DQVWLYRXV Q-WV SDV XQ «\XGIDOAGH GB 1 % 6L YRXV
FKRMWH  GH SDUAASHU 1O YRXV VHID GHP DQG« GH UHP S XQ EWH
TXHWRQQDILH G«P RIWSKITXH TXL FRP SIHQG GHV TXHWRQV VXU YRWH oJH
YRWHVH H YRWH IRUP DAWRQ VFROLLH HAYRWH RAFXSDARQ DRXH




ORXVUHP SAH HQVXIW XQH P HVXUH GH QQW@ HQFH «P RWRQQHM! SDUAASHUH]
¢ XOH WAKH GH UHFRQODMDQRH GHV «P RARQV  SXIV IOYRXV VHLD GHP DQG
GHWP HU BV FDSDAWY @<HV DX[ «P RARQV GHV GLYHY JURXSHV LOFOXV GDQV

QMGH /| «WMGHGMDWSIHQGIHHOWH  HW - P LOXWV GH YRWH WP SV

5LVTXHV HWDYDQVRIHV GH @ SDUAFISDARQ ,0Q\ D DXFXQ UVTXH FRQQX
DWRFA« ¢ YRWH SDUAASDARQ ¢ AHWA «\XGH / HV DYDQWIHV GH @ SDUAESDARQ
IOFOHOW ®f IDW GH FROMEXHU ¢ XQH P H@®XWH FRP SIKKHMRQ GH @
UHFRQQDMVDORH GHV «P RARQV GDQV BNV JURXSHV LQFOXV HAGH @ 1DERQ GROWBN
JHOVFRP SUHQQHQWBIXVY FDSDAWY @<HVDX[ «P RARQV

/ HV SDUAFLSDQW ¢ FHWH «\GH UHFHYLRQW
e 8QSRIQAEROXVGH  SRXU® SDUAASDARQ VIO VROAHRXWV YID 62 1 $ HW
VROADPMHDP HOW\GIDQW GH SUHP IHUR FBI ¢ GB 1 %
e 8QH FRP SHODWRQ DSSLRSU«H SRXU GXU WP SV VI VROWUHRXWY YID
3WRAIE
e 8QH FKDQFH GH SDUARISHU ¢ XQ WDJIH DX VRUASRXU JDIQHU OXQH GHV AQT

FDUMV FDGHDX[ $P D] RQ GH ®N FKDORHV GH JDIQHU VRQOAG HOYILRQ
WU VIO VROAHRUXWY HQ GHKRWY/ GH (B 1 %RX GH 3WRALE

MBLYRXVQH SRXYH] SDV®I YRWW \ FLR\H YRXVTXDQGP -P H" }

/ WV LOFDSDAWY LOYME®N W@V TXH @ GRX®XU FKIRQTXH OV VHOMELDAV
FKIP [TXHV CDUMUW @ IIEWRP \ DOIH CGHQGRP «\WIRVH @ QHXURGLYHUHOFH GV
SWRE@GP HV GH \DQW P HOB®! HWEIHQ GDXWHY VRQNVWRS VRXYHOW P DO
FRP SUWHV P IQP V«HV  QicHV  HWRX LIORWHV QRQ VHX®P HOW GDQV @
SUHWIMRQ GH VHEHV P DL DX\M_GDQV DWMGH GH FHX[ TXLGN | RXLQMAHOW

/ HV L.QFDSDRAWY LOYIMEGN QuPFHVMWMOQWXQ VRXWHQ YIME®! &H QHVWSDV SDUFH
TX XQH SHWRQQH QD SDV mMIUKDQGEDS«H } TX H® QH QDYLIXH SDV ¢ WDYHW/
GHV REVWBFGN FKDTXH NRXU / HV WDYDI@IXW/ VRADX] MXHQAAXQ W G FUXFIDOHQ
YDOGDQWAH S«UHQAH YeFXH HWHQ SOIGDQWSRXU GHV DP «QDIHP HQW TXL QH
VROABDV «YIGHQW 1 RXV DYRQVEHVRIQ GH YRXV ¢ QRV PV




' DQV ® GHUQIHU LDSSRUVSXE@« SDU 9DIQRH @ SDXYUHW HOWHP E®l  93(

OXQH GHV GFDUMRQV BV SAV WS«WHV «VBIW m/ D SDQG«P IH P H P DQTXH
& «\VBD VHX®! IR HQ BQWT XH SHIVRQQH KDQGIFDS«H TXH M P H VXLV VHQWYX
HWYDBRUM« GDQV @ VRAKW - DL«\W LOFOXV GDQV GHV « Y« QHP HOW HWGHV DRIV
SRXU® SUHP 12 LH HAXQTXH IRV } 3RXYH YRXV P DIIQHU m/ D SDQG«P IH P H
PDQTXH} ", TXHDI |UTXHOFH HOMQG RQ FHD " / D SLIRFKDIQH IRV TXH YRXV
WDYDI@H DYHF XQ FIHQW D DQWXQH LOFDSDAW  VXURXW XQH  LQFDSDAW
LOYIME®! GRQWYRXV QDYH SUREDEGP HQMBP DI HOWQGX SDUBU HWD\H GH
JDUGHUC QHVSUWT XH SRXUEHDXFRXS m/ D AKRVH @ SOXV LOYDIGDOWM Q HVASDV @
FROQGMRQ  FHW®I IDWG-WH P IV HQ GRXWM } HWTXLY m UHJUIHMWOW D
SDQG«P IH SDUFH TXH F «VBID VHX®! | RLY Ry L VH VRQUWHQWY LOFOXV HWRUKV/ }

/ D SLIRAKDIOH IR TXH YRWH EXUHDX FKHUAKH XQH 1G«H SRXU XQH MXU<H GH
SHUHPARQOHP HOW SIRIHWIRQQHO 33 HWD\H P &DURJWSKIH GHV
REWDFON )DIWV XOH OAM GH \RXWV BN LQFDSDAWY IQYIMEBN TXH YRXV
FRQODMAH  HWFRXSH @ HQ EDQGHV &KDTXH SDUAASDQWHQ FKRMWUHERIW
HOUXIWM XQH 9RXV G«AGH GH @ P «\WRGH GH GMMEXWRQ ( QUXIW FKDTXH
SHURQQH VHIRUAH GIGHOWIHU D , TXHY REWEFGN SRXUDIHQALY | DILH 1DFH
GDQV OV HVSDFHV SXETRV ®f ®RIHP HQWRX (MFPV DX[ VHIYIFHV " E 4 XHBV

K\SRWéWHV GV SWIRIHWMRQOHY SRXUDHQAY [DLH " F 4 XHY VRXWHQV

SRXUDHQWUGXILH B SUMGIFH RX DXJP HQMU QOFOMRQ " 3HQWH DX[ FDV
SUF«GHQW HADX] FKRVHV TXLYRXV ROWW GV

9(8,//(=127(5 [/H EXWGCH AHWM DPWW QHWV/3$6 GH IDILH VHQWU DX
WDYDI@BXW VRADX[ TX 1O RQAP DODILGDQV ®f SDW«  GH QRXYH@IV LOFDSDHWYV
VRQW G«FRXYHUWMV FKDTXH NMXU GH OQRXYH®NV IDERQV GH GV WDIWU VRQW
GKFRXYHUWMV HW ,OVDIIWG-WH HQ P HVXIH GH IRXLQU FH TXL SRXUDIW-WH
FROMG«<k FRP P H XOQH H S«UHQFH SWHVT XH Y«FXH FH TXL HQ UIHWRXU DP «IRWH
e WDYDOHWOBN THDMWRQV HOWH GV WDYDI@IXW/ VRADX[ HW GV GHV
SHUWRQOHV KDQGHDS«HVY TXL RQWGHV IOFDSDHWY IOMEGN &HD SRXUDIW
«JDOP HOMIIGHU GV WDYDI@IXW/ VRHDX[ ¢ P IHX[ DUXP HOWU HQ IDYHXU GHV
VHYIEHV SRXUGNT XHY 1Y VH EDWMQNEHF HARQI BV SRXUQRVP HP ELHV P DIVTXL
VROQWARS VRXYHQWH XV« SDUGBN GHGHXYY ' DQV HOVHP EGI FHD FRQWIEXH ¢
XOQH P H@WIXIH DXWRG<WALP IODWRQ HWE XOH SAV JWDQGH GAJQW SRXU YRV
FIHQW 0 HUA. SRXU YRWH G« YRXHP HOWFRQWOX ¢ IDILH GH QRV YIHV GHV YIHV
G «JDDOA HWG « TXIWY
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5 HAVRXU-HV

/| $7761% WDYDIGH HQ SDUMQDUDWDYHE (&76 SRXU RIIUU GHV IRWP DMRQV
J DWW HQ GILHPAHWE @ GHP DQGH ¢ VHV P HP EUHV SDU®I ELDLY GH @ SOWIRWP H
GH ZHEIQDUHY GH (B&76 /HV P HP EUHV SHXYHQW DFF«GHU ¢ SOXV GH

7 HELODILHY J DWW HQ GILHPWHWE @ GHP DQGH FKDTXH DQQ«H

/ HV P HP ELHV SHXYHQW««J DBP HQWDR~«GHU DX[ Z HELQDILHV HQ 1WDQEDLY HWHQ
DO VRXWOQXV SDU (B7761% YID @ SDIH G«GXAMRQ SWRIHWMRQOHD!
FRQWOXH

0 MHV ¢ NRXUGH QRV SDUMQDLLHV

| $7761 %HWXQ [HUSDUMQDILH GX &HQWH GH FHIIQRH SRXUD VDQW GX P IQMA/UH GH
Q GXFDMRQ HWGX ' «YHRSSHP HOWGH @ SHWM HQIDQFH / H FHOAH G H FH®IORH HQ
VDQW VH FRQVDFH ¢ @ SLRP RARQ GH GLYHUHV SURIHWIRQV GH @ VDQW QRVZP P HOAD
SIRIHWRQ GX WDYDIOVRADOHW® SDWDSWRIHMMRQ GH WIFKQIFHQ HQ WDYDIOVRADO
DXSBV GHV «®YHV GX SUP DILH HWGX VHRQGDILH GDQV GV GMMEW \FROILHV
DQIGRSKROHV GX 1 RXYHDX Y4XQVZ IEN / $7761 % HAWBI &HOWH VH VROADWRAKY ¢ GH
QRP EUHXVHV [QMDWYHY YWMDOWE SLRP RXYRIWU® SLRIHMRQ QRVEP P HQW

e 2UDQVHU GHV «Y«QHP HOW GH m G«P \ VWILFDWRQ } HWGDXWHV SUNMHQIMRQV
YIWMHBNV

e 3DUARSHUC GHV\VDBRQV GH CP SBRLRXWDX ®RQJ GH DQQ<H HW
e 3DUAASDARQ DX i P SRUXP DQQXHOXUD VDQW P HOW®! GX FHOWH

* WAH ¢ QRWH SDUMQDUDWDYHF ®f FHOAH BN «@YHV GX 1 RXYHDX %4XQVZ IEN HQ
DSSUHOQHOWGDYDQWIH VXU B WDYDIO VRADO HWHQYWDI HOWFHWA YRIH FRP P H XQ
FKHP LOHP HOAGH FDUE LH 1 RXV VRP P HV DYV GH SRXUWXLYUH QRWH FRADERUIDWRQ HW
GH SUWVHOWU GHV SRMELDAY GDSSUHQWADIH HWGHY H S«UHQPHV VXSS@P HQBLLHY
DX[ «®YHV GHV GMMEW VFROLLHV DQIBSKRQHV GX 1 RXYHDX %4XQVZ LN




*5283( &2 23(5$7256
*WHAH ¢ QRWH SDUMQDUDWDYH ®f * UIRXSH &R RSHIDWRUY/ Cb7761 % RIIWH
ERXUHV &R RSHIVRLY AKDTXH DQQ«H HABN P HP ELHV SHXYHOAREWIQLW MVT X ¢

GHWEDLY VXUGV WULV G DWXUDQFH KDEIMMERQ HADXWRP REL®
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) $&(WR2 2.

1 RWH SDIH I LDOFRSKRQH
$SWRADUWRQ GHV WDYDL@XVHY HVGHY WDYDI@IXW/ VRADX[ GX

1 RXYHDX Y8XQVZ IEN# $7761 %

1 RWH SDIH DQI&RSKRQH
1 HZ AXQVZ IEN$SWRADWRQRI 6RADQ RUNHV/# 1 %% 6:

. $18&,(11(0(177: ,77(5

1 RWH SDIH | LDQFRSKRQH
$WRADWRQ GHV WDYDI@XVHY HWGHV WDYDIGBXW/ VRADX[ GX

1 RXYHDX UXQVZ LIEN# 7 DYEREL %

1 RWH SDIH DQI &RSKRCH
1HZ  UWKXKQVZIEN S$WRADWRQ R 6RADO : RUNHW
# 1 Y6RHDO RUNHY/




