( L'Institution - La Providence

N\

Enn0AX (O
nf xX nO0(O
nNxXxm ~ «...
$ WRFLDVIRQ GHV DQFLHQV GH \ /
O-QWILXVIRQ @ 3 LRYLGHQFH

UKH GX &R@® JH &6 6DIOVO DR
DOFLHOV [OWUDSIRY JP_DIOFRP

2727 DD\WP__FRP



mailto:aaism@free.fr
http://www.aaism-lapro.com/




40 . . "

/HPRWGX " LWHFWXU

*3 &

/HP RWGH @ 3ypMGHOM

$SWHQARQ  QRXYHDXVV

&RP SW WHQGX GH CDWHP E@H J p Qo DM

& RP SRMUMRQ GX QRXYHDX EXUHDX

6RQGDIH  TXH@ GDW SRXUGCDWHP EQH J pQoWD®1 "

W wwwwWww

30 VHQIDMRQ GHV QRXYHDX[ DGP LQMADWAXLY
&MXGH O (1$5'

5RWPD\ 35,28/ -3(5,* 121

HIOMUDWOX & R@JIH GHY DQQHV j  DXNRXUGKXL

/D JXHUH GDQV ®f P RQGH

/ HV GIMADFVIRQV GX FKDQRICQH * DOFKHW

5HJ DUG VXU®! SDWh

1RV SHICHY

W W W W ww




-FNPUEF. 5)0. "4

6/ & *Us-*5s 26*'" 5 7*7 3&

& KgUHv DQFIHQIHY FKHY DQHHQY

&KHYP HP EUHVGH @ FRP P XQDX\W GH QQUMMARQ—/ D 3URMGHGH

( Q QFRXYDQAFH GRXYHDX QP pUR GH 6HP SHU) lGHIY NDLpW \DIM_SDUXQH FROMEWRQMP S®  FH TXL
QRXV UHDH Qo SDWH OU HP HQABN\RXYHQLY

$X 110GH YRVWP RIQ@DIHV GH YRV AW GH YIH GH FHV SDJ HV KDEIWHV SDUD P pP R GX &R@JH \H
GHWICH TXHIXH FKRVH GH SOV SUR RQG TXXGH VP SBI QRWEOIH .0 D @ XGH WDFH IYDOM FH®I GXCH
o XYUH TXLFRQADXH GH SRUMUGK | IAWELHQ DX GHP GHVDQQHV SDWpHVHQWH FHVP XY

2 XL QRAH p\BEQAHP HOMADQP HWGHY \DYRLY 0 DIV LOADQP HARKIRXAW HWSHXWE WH DYDQAMRXWXCH
PDQqUH GrWH DX PRQGH  XQH DAMQARQ DX DXV XQ VHQVY GH @ WASRQDEIDN XQ JREWGCH
GHYIDIHP HQV'  WDYHY YRV SDUFRXY \RXYHQMIEKHY HAJ pQuUHY  VH OIMWH GHYIGHU FHWH \HP HQFH
GQVFUW TXLD pW GpSRVpH XQMRXUHQ FKDFXQGH YRXV

' DQV O WDAMWRQ TXLHVAD G WH QRXV\DYRQY TXH UHQ GH FHD QHVAB! | XWGX KDVDUE e GXTXHU FHWA
DFFRP SDJ QHU XGH FURMDGQFH  &HMVFURILH TXH FKDTXH MXQH SRUM HQ OL XQH SIRPHWH SDURY
IUDJL®! P DI VRXARXY SWFIEXVH . ( WEHVAFHWH SURP HWH TXH QRXV\RP P HV DSSHPV HQHPE®! | | DI
JbQEy

9 RVAVRXYHQLY T p YRTXHQABN DA HV GIQMIDWEN | L XU p GXEDWHY P DU XDQMY RX BNV P RP HON
SOV H LJHDQN SDIBIQAMDXWL GH FHD  GXQ FKHP1Q SDURY XGH P DIV SUR RQGpP HOM RWP DWMXU
QVHQAFRP EIHQFHVDQHVRQAFRQAEXD | YRXVFRQMKU | YRXVRUIHQMUj YRXVDGFUHU

( Q @DQAFHV SDIHV ¥ P HVKWH FRP ELHQ FHAM 11Gp @ TXH YRXV SRUM HWAHD®I P r P H XQ WP RJDIH
(@ GWTXH FH TXH YRXV DYH WX LIEL FROADMH GH YIYUH HQ YRXV ( @ GMDXWL TXH GKIMRILH GH
PBEQAHP HONVGH AQMURP SWVDP DY H®I \H SIRBQIH GDQV YRV FKR[ YRV HQIDIHP HQNV  YRWH
P DQqUH Gr WH SVHQN DX P RQGH

3RXUQRXV DXIRXUBKXL pGXFDMXY FHWH 11 HWWXCH LOMBMRQ HWXGH UASRQDELDN (@1 QRXV
IOMM j QH SDV SHBH GH YXH GMHQAHO |RWP HUGHV SHIRQIHY CEWV USRQDE®N FDSDE®N CGH
GRQUHUGX VHQY/j  BIXUYIH HWGDU LUSRXUBN DXWHV

( @I QRXV UDSSH® DXWLTXH FHAM P MWRQ GH VH YMBDV VHXY ( @1 QFUMEDQYXGH FRP P XQDXW  FHO®
TXH YRXV FROAMDXH GH IDIUH YIYWH | WDYHY @DP IEDBI BV UHZFRQAHV BN @HQ/ HOAMMOQXV DX 110GX
WP SV

' DQV @YDQILB! LOHVARRXYHQNTXHRQ GH VHP HFH  \VHP HUMDQY VRXIRXWY YRIUGI | AW FURILH HQ XCH
FURMDGFH IOMME®! P DIV WHB® &H TXH YRV RV GRIH | @H GDQV FH QP plR HQ HWXQH EHD)
LOMADARY / HVDQQPHVRASDWH P DIV®! | DAVMAD

$@Y DX PRPHQAR XQH QRXYH®! J pQprUDMRQ Gp@ YHV SRWMWARQ FKHP 1Q GDQV G)WEDQAHP HQNV M
IRWP H FH \RXKDIW TXH FH @HQ HQAH YRXV HWGI & R@J H GHP HXUH YYDQW4 XACFRQADXH Gr WH XQWLJ CH
GHVSpWDGFH SRXUGBN SOV MXGHV ( WIXOGRXY DIGH VRXV HQHPE®I | UMMUIIGGBNj FH TXL QRXV
| RQGH

SHFHYH  FKHY DQFIHQY G SUAMRQ GH P D SUR RQGH WHFRQDIMDGFH SRXUFHAM L@ MBIGFLHEXVH

P DLV HWHQNA!
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& KgUrv DHHIHY RAFKHY DAHHQY

&HWAKQLP P HQH SOMU VRXIRXWY UHGRXYHP  GH YRXV UHMRXYHUDX | LOGH
FHVSDIHV

4 XHYRXVD\H TXMY GV EDQFVGH QRUH YIH] m&R®JIH} ©FpH SRXU
BNV SOVMXGHV 1O D TXHIXHVP RYRX SOMHXY QFHQIHV FH MRXDO
HVAG! WDIMGXQRQ TXL GRXV IDP qQH VRXV G WP SV GXGH GRMUH YHY

QRVDFIGHVFRP P XGHV

1RWH YIEX mM&R@IH} GRXVD WDQWP LV SGV TXH GHVASOP HV LOGRXV
D @JXp GHV YDBXY HAXIRXWGHY DP IMpV TXL Gl HQABI WP SV 3RXU
SUHXYH GHQI RXHP HQWWKVFLMY SDUGRLI DQUDMRQ GDQRYHYDILAY GH QRV
> =Y, -

/H NRXUIDOTXH YRXVWH HQAM BV P DIQV RX TXH YRXV GoFRXYUH YD
YRWH VM IQMIHW HVAB! UH GMGH GRAH MBI OWP RICH GH YRV
SDUFRXY GH YRV \IXFFGV HWGH GDP [y TXLFRQAMXH GH QRXV@HU' DQ/
XQ PRQGH TXL FKDQIH j VXM YMWAMH P DIQMQU FH FRQEIFWHW
HWHQMHO 1RXV \RP P HV BV JDUEHQY GXQH PpP R P DIV DX BV
WP ROV GH G YROMRQ GH GRAH pVBEQIHP HOATXLVRXWHQ UHWEIQNNLGY O
i VHVDFIGHY FROMXH GIQIRYHUSRXUBN.J p Qo UDWRQY DRMHBN

4XH FH QP pUR YRXV DSSRW GV (RXYHBN WNRXIMDOMY GH YRV

FDP DUDGHV HWYRXV GRUH HOMH GH QRXV HRQAH B GH QRV
SURFKDIQVIDWHP EGP HQNj 6DIQAD DR

m/ HVRXYHQUHVABI SDUXP GH&PH} * HRIHV6DQG

$ BU FSIOF &BWT-F ) “ BO

3PMGHOM $$,60
6HP SHU) IGHLY
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XV SUVHQNYRXV SRXYH| SUHQGEUH FRQBPWDYHF G5 \WRFIDWRQ GHV $ GFLHQY/
(QYHVHQPFUYDQN @ SWMGHQOM RX DX VHFWWBILH RX DX Wh\RUHU

9 RXVSRXYH| DXWLDGHWHUGHYHP DI \XUGXH GHVGHX] ERWMVDX] GMWBY

( QIO YRXVSRXYH FROXEMUG! WM ,QMIHNV

1RXV DYRQV QoFIGp GH FHUXQH CRXYH®I ERWM DX GMWHY \KUHN BIVDPN HW
QRXV DR/ \XSSUP HUGDQFHIH DAHWH DDV OSWR  DIQL TXH GDGUHWH KU
|BH

3DUDIEBXY GRXV YRXV IQMRYY]  FROKEMUGUHFWP HQA®! GRXYHDX \IWM ,QMGHW
\DQV SDWHUSDUGDGFIHQ FRP P H FHD \H | DVDIMBVTX - SUbVHQN

IRV WRXYHB] GREF FLGHWRXV PLVj MRXU BN UHQHI GHP HON SRXUNRIQEH
P [EDG

1 RXV HVSp URQY BHFHYRIUGH YRV (RXYHDIM
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HXURV SRXUBN DFHQ/ p@ YHV

HXURV SRUGN DX P HP EB DWRFIpV FRORIQN GLIFWXY SUR H,
HP SB\ pV HWHTB! HWAJ DM SRXUBN mMXGHY DQFIHQY} SHQGDQABN /B TA
\XYHQAB! Gp SDIGX OFpH VY
9 RV FRMDWRQY \RQAIP SRUBOMV SRXUD YH GH GWRFIDWRY 1:RXEGH  SE
®V I BIUDX GoEXWGH FKDTXH DQpH ) 4



B G /K\)&RZID\ARQ GV $CAHY/ GH GOIMARQ/D

)ONO DR AQXH CDQV BV BFDN GH & WEQMHP HQV - UH
QPD@KH  IpYUHU $  KHXUN  DEPUQN pVBIHQN
MAFEIN UHSUVHQRY SDU DX DCKpUWHQN  p\VHQWV
DALV @ GIXUFRQIRIQN

31V HFXHOWDGWRIHODQY WP R GX FDIp GX MV GRIDQIH HMGEHV
QRVHIH GV DWAQEDIHQN GV SDWWASDQN RQV SX FRQXGMU GYHY
GRFXP HQN MWXV GH RV DEFKIYHV HH SRV GHYDQAG!H VHFWMVRUDW BN SUHP LHY/
EX@MQ GH QVNEXWRQ GHV SUL GHV DQpHV j AV GHY MV UHIpV
SEIQFXU SDUFRQADVM ®& CHOQHUEX@MD GH GMAEXWRQ GHV SUL GH XU
GHV I HX@V GORWEBI IDSKIp HV WP SGP HOADI WD pHY - ®1 GHX IgP H QXP pUR GX
AXWIDC5 HP SHU) IGHDV HQ RATXHD XHY QXP pURY GH @ UHYXH m+XUBIYHON
SXVEVWDYDX ROANFRP P HFp GDQVADXGWRUIXP | KHXUHV

/D 3WMGHOM &DWHICH (75$9(6 /( +(5$1 D RXYHW® \pDFH (@ D
FRP P HFFp SDUWHP HIFIHUGN SDWFLSDQN SXIV HBI D GRQQ ®f SURIWDP PH GH
O MXPH HVHBI D DX GRQQ GHV QRXYH®N GH QRAH VHFWVEILH 3IHUH
1,&28 FROADIQVGH \H P HMM HQ UHADIWSRXU GHV IDMRQY GH \DQN (@I D
pJDBP HQVH FX0p ®F ' IWHFWXU GH & BEQMP HQV O 7+20$6 TXL QD SX
SDWFISHY GRVWDYDX] HQUDMRQ GH FRQADIQMV | DP [ID®V

/ D 3upMGHQM D HQMXWM SVHQW G IDSSRWAP RUDOGH G5 WRFLDWRQ TXLFRQAXH
Gr WH DPWH FRP P H HQ WP R H G QRP EUH TXDV_FROWBIQAGH SDWWFLSDQN/j
@DWHP EQH JpQUDBI P DO XQ FKDQI HP HQAGH CDW GRQAIOHID GoEDWK SDU
O XM (@ D DXWL SYWVHQN ®N FKDQI HP HQN [QMYHQXV GDQY/ ®f FRQHO
GDGP IQVWDMRQ

* pUDUB 0 $+( GHHQAVHFUSVIALA HO UHP SOFHP HOAGH 3IHWH 1,&2 8 TXLD pW
FKDOXWXVHP HOMHP HIFlp SRXUMRQ LOYHAHP HOADX VHQ GH G5 WRFIDWRQ HW
TXLUM VR VB DEARQN

$OIQ /$1' (0$,1( GHYHONWH\RIHUDGROQNHQ WP SOFHP HQVGH * plDIG
0$+( 3DUDI®XY LOHASUY DFWM GH ©@ QP MIRQ GH ) DEIHQZH 0 2 5( $8 TXL
H HODIVRVTX  SUVHOAGH | RIPWRQY GDGP LQVADWEH




[ UDSSRIWGDFWHW D p\W SUVHQW SDU* pUDIG 0 $+(  QRXYHDX VHEGVBILH TXLD | DIW
® SRQAUXU
® FOWHP HQAGHVDUFKIYHY SOVGH  ERMV\RQAG\RUP DIV W SHURUDHY 7RXFH
TXL FRFHIH OV p@QYHV BUMAN GIQFUSWRQ OV GHV pQYHV EXBMO/ CGH
QVAEXWRQGHVSU[ HWSKRRY GH FOWHY HABN SUR HWHXY HAKQMHQRUD HAFDW
® IRPWRQHPHQN GX FRPIW GH WEDPWRQ GX MAXUDO 6HPSHU ) IGHLY
SDWEX@ WP HOAMDPW. /5XQH GHV LOMUR] DWRQY | RQEDP HQBGBN SRUM \XU ® GRP EUH
GH HP SOILV WHBP HOAMOY GR @O WGHY DFFXPV GH UFHSWRQ TXL YRXV \RQN/
GPDQPV ,0D pW DXWL SWYVHAN TXHIXHV PHWDIHY GHIFRXUDI HP HQVHWGH
UHP HUFLHP HQIV GDQFHQY p@ YHV SRXUGDPWYMWY GH G5 WRFIDWRQ
O FRP P XQEDWRQ H WIH GH GBWRFIDWRQ B QRXYHDX MW, QMIHAHAHQ FRXY
GDFKg YHP HQAHWICD pW GoFIG) GH 1 DILH 1 LI XUHUGS WRFLDWRQ \KUGN W\VHDX] \VRFIDX]
3RXUFHD GHX DGP LQVADWIXY RQAPW \SpFIDBP HQMRPPpV &OXGH 0 (1$5' HW
5HQ 02 <6$1
HQLQ SRXU FHU GX @Q DYHF ®V pQYHV DRMHY G MXUDO6HP SHU ) IGHLY
FROAMHD GH FRQDFUHUGHY SDIHV | GXY HQHIQPHQV | GXUYH \FROIB ©
UHDQFH GXQ SUL. GHV DQFIHQY HWAHQMDI pH HAKHUD DU WH HQ FRIERIDWRQ DYHF @
" WHPWRQ GH & VDEQAHP HQWV
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/ H IDSSRW LCDGFIHUD HOWWM pW SUVHQN SDUSRIHU&2 8785,(5 WH\RUHU /D WWDWRQ
GH G5 WRFIDWRQHWWDICH DYHF GH WVI DIEGV YDUDWRQY GXCH DQpH VKUGDXWH

& HVUDSSRWRQADW DSSURXYDVj OXQDQP Wy GHVP HP EUHV SUbVHQIV RX UHSUbVHQIY

0D HQLQ pW SURFPQ DX UHGRXYHP HQAGX WY \RUBQN %10 WM ' (92 6 3IHUH 1,82 8
5HQp 02<6$1 3DWED 3,&$5 HWV3IDAMEN 321' $9(1 RQNVpW WpOV j GOXDQP W
&RP S\ WQX GH @ QP MRQGH ) DEIHQGHO0 2 5($8 G- QRXYHDX] P HP EUHV\RQAD GV DX
& RQHOGDGP IQVADMRQ & MXGHO (1$5' HWBRHPD\ 3(5* 12 1

$SWgV FHV H SRV FRFFHIDQMD YH GH G WRFIDWRQ HQ &DWHUCH ( 75$9( 6 /(
+(5$1 HWWBHQ 02 <631 TXLVHD GRF DYHF &DXGHO (1$5' FKDUp GH O JHWRQGX
M QMIHN- ROM DIWXCH SUVHORMRQ GH FH \WM  FRQXEEG! \RXYY @ QQRP ICDWRQ
\VOYDQM DDMWP  FRP

/ D SDURBI D HQMXWM p\W GRQQH DX{ SDUWFISDQN] GDWHP EQH JpQD®! / HV pFKDQI HVRQW
PW GRPEWN] HWRQNSRWMY HWHQAH®P HQAXU B QGRXYHDX \M ,QMIHW ( Q SOV GH \D
YDBIXU SDAPP RQD®! (O] DXGDIWOL GRQIHU XQH YDBIXU GXVDIH  HWGHQUEKWU DYHF GHV
FIR] UDSKIHV GDQFHQ/ p@YHV BN FRP SWV UHQEXV GHV QLI pUHOMY XQRQY ® GoVBIOGHY
DUFKLYHV G WIQXV SDUGDWRFIDWRQ

" SDXWHV G EDW RQAHX @HX \IXUGH MRXUDO6 HP SHU) IGHIY TXLSRXUDIW DILH @ SURP RARQ GH
6DIQA0 DB HWIHQGUH FRP S\W GHV G SDIW HQ UARDIW GHV SUR HWHXLY »

(CBRXUDIW WH DXWLHQMDI p GH P p@QI HUBN.J pQo UDWRQY HQ UHJ UIRXSDQASDUH HP S®I GHV
YDF  HWGHVIDF

(QLQ EIHQ TXH Gl FKDQ) HP HQAGH GDWM GH @WHP EQH J pQoD®! GH \HP E®I SDV DYRUHX
XQH LGFIGHGFH WAV P SRYBQM \XUD SDWWFLSDWRY [O-VAGIFIG) GDGMWHUDX] DGKpUHQN
XQTXHWARQCDILH \KUD GDW | UHWMQU

/ D 3UMGHQM D UHP HUIFLp BNV SDMELSDQN SRXUGKLY LOMYHQARQ/ BIXLY/\IXJ J HARQY HABIXU
IP STFDMRQ  $SUV XQ WP SV GH WHFXHMP HQMGDQY GRIDRLH HAVBI GoS{ WEDQV GDWIXP

GXH JHEH DY DJFIHQ/ PRW SRXU® ) DFH GV SDUFLSDON \H \RQAUHRRXYD
BAWEXUDQAGDQY XQH \D@ GH &+{ WM& KDIWDXEUDQG

/ HV SDMWFISDQN | GDWHP EQH J pQoUD®! VH VRQAMSDIYY YHY  KHXUHV
BARXYHUGDQQH SURFKDICH






“XVTXHQ ®V DWHPE@HV JpQWDON \H WCDLHON GDQV OV &RFDX[ GX
&R@JIH JpQP WGP HOAMDX PR GH MIQ 6XUGN  GHWIqUHV DQpHY @ P R\ HQH
GHV SDUAFLSDQW DYDIWp W GH

& HWM DQQpH QRXV DYIRQV GpFLGp GH FKDQJ HU® GDWW HWGH GDYDQFHUDX P RLY GH
IpYUHU CQRVIDP P HQWSRXU pYWMU BV DEVHQFHV GHV JWDQGV SDUHQNV \RAFLWEV DX
PRLY GH MLQ SDUGN It WAV GH IDP LGB ®V VSHFVIDFGN GH BIXWY SHAWV HQ DOV RX
@V Gp SDUWV DQUAFLSpV HQ YDFDQFHV

/H 1pYUHU QRXVPWURQY | SDUAFLSHU] QRWH DWHP EQ@H JpQp DO

2 Q QH SHXWGRQF SDV HQ WHU® FRQFOMRQ TXH F>pVBIWP LHX] RX P RIQV ELHQ

0DV @ TXHWIRQ GH @ GDW HWIHYHQXH DX FRXWY GHV GpEDW GH GDWHP EQH
JpQWG HWIOHW@JIMP H TXH YRXV SRMH] FHWHA TXHWRQ SXIVTXHM UHNRLQN
QRV SWRSWHV SWRFFXSDMRQY ( Q HITHW GXQDQP Mg QH MHVWSDV | DIV DX VHLQ GX

FROMHLOGDGP LQVDMRQ TXDQG QRXV DYRQV FKRIM. @ GDW GX | pYUHU 1RXV

QDYRQV TXXQ lPSpWDW  RUWDQVHU QRWH DWHP E@H JpQoD®! KRWY YDFDQFHV

VFROLLHV SXIVT XLOI DXWTXH @ & RE@J H VRIMRXYHUWN

"V R CGRXV O YRXV  SWIRSRWRQY  GH  USRQGWMH SDU  PDIO  $
DQELHQV LOMIMDSURA] P DIOFRP DX] WRLY SRIQN GX TXHWARQQDLLH VXLYDQW

&FT WPVT 0¥ FFTT* F QBSVOF QBIIDIQBUPO S MBTTFN CMF H* O B\
4JPVJ QS G FSF[ WPVT RVEFNE TF WFOOF BV N PJT EF IO PV BV N PJT EF
G WBFS
" VSF[ WPVT EFT TVHHFTUPOT S FGEZDWFS RVBOUS M WFOVF EF DFUF
BTTFNCMF H* O BN

%HQ WU FHWHQFRUIH XQ TXHWIRQGDIWH 0 DLV FH QGHWVSDV XQ JWRV Hi | RAWTXH
QRXV YRXV GHPDQGRQV 1RXV VRPPHV XCH JWRWH FLQTXDQWICH S DGK' LHY S
CDWRFIDMRQ S SD\ HUXQH FRWWDMRQ DQQXH@I GH  HXWRV S DYRLW @f SOIMUGH
UHWMU HQ FROBFW S “ FKDQIHU S QRXV UIHWRXYHU HWP” PH S _@RXHU GHY @HQV
GDP W VRIGHV 1RXV YRXGURQV” WH SOV

$RY VIOYRXV SO'WU SRQGH] QRXVHWP IHX] HOFRUIH WHWRD QH] QRXV
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&H WAH SHXWVXUSUHQGUH P DLV M YRXV H STITXHWDL SRXUTXRLj @ 11Q GH FHWDWAF®! WL
YRXV ® @H MVTXDX ERXW

RXWGDERWG SHWP HWH] P RL GH UHP HUFLHU BV P HP ELHV GX FRQUIOGDGP LQMADVRQ
GH @ FRQ LDQFH WP RL QoH HQ P sp@DQAFRP P H P HP ELH GH O$ P LED®! GHV $ QFLHQV GH
QQMNMRQ @ 3URYLGHGFH

$SWYV DYRWU pW pQ@YH GH GpFRG®I PDWALLH@ 6DIOM 7TKpWyWH GV 6+ X GH @
3URYIGHQFH | RQGpH SDU-HDQ 0 DUH GH /D 0 HQQDLY KH GH 7RX®XVH MDL SDWp GRX] H
DQQHV GH P D YIH DX mFR@JH GH 6DIOMO DR} GH® " j @ HWP LOD®! 1 >RXEQRQV
SDV QRQ SOV ®f P RV GH VHSWP EUWH Re MDLpW \XUHIDQAGLOMUDW @ GHP DQGH
GX 3qUH - HDQ 7DUELYHO / HV DQHFGRWV VRQAGRP EUHXVHY  FHV DQQoHV RQAbW GRFFDMRQ
GH WHQFROMHV GH MRIHV HW GDP IMpV TXL SHUGXUHQW VRXNRXWY ( @V RQW pW WV
YDRUDQMY VXU ®f SOQ pGXFDW  IOMKFW HWUHIIHX] m 0 DUFHO' RQH O R\ XQ
3MWADX GH 6DXFIMHV} GIMRQV QRXVj GpSRTXH ,0\ D EHDXFRXS GDXWHV QRP V RX GH
VXUQRP V TXLP H YIHQQHQM GHVSUW 7DWGRW* pJpCQH 3RSRY 5VMRQ /HX®IX 3pWRXFKH
&KDVON 7DUMIIH & WDSDXG YRERWH &RWRW &HVXV @ 4 XgPH 0 MDIGBMWM & RLQ
FRIQ 3K * kWM 6DXFH -H ®f GLV DYHF EHDXFRXS GH UHVSHFWHWMWI QRXEQH SDV QRQ
SOV GV DEEpV 0 DIQIX\  * DELAEDUG +XEHW AARQHOTXL j PD FRQUDMADQFH QDYDLHQW
SDV GH VXUQRP v %4HI FHV DQQpHY ROMFRQMEXp j P D YRFDWRQ GHQWHL] CDQASXLY GH
FKH GpVBEQAHP HQAGDQV ®f \p WDLOM ( QUHLI QHP HQAB. DVKRAT XH }

(Q MDL IDIWP HV SUHP lgUHV DIPHV | QQMIMVRQ GH O RND Re MHQWHLIQDLY @
P DViKp P DWI XHV HQ FOWH GH WRIMgP H j  WDIVRQ GH WRLY KHXUHV SDUVHRDICH \R
HILP LQDQWP HV pWGHV | @ IDFX® GHV 6 FIHQFHV GH %-DXAHX ([ FHBI@M H Sp
P H SHWP HWBQAGH YRIU WL MpVLY VXU ® ERQUH YRLH  3DUDAD GIP HQWAVDLGMI D
SXLV GLLHFWXU GX & HQAH $plp GH Y%HDXFKHVQH FH TXLD pW WEWARGP DM

6 XU)WQRM 0 RRWHW® 3qH $QGH 0 DUR@HU RQNVpW GHV ER
UHSqUWHV SRXUP D YIH VWQASUWRI HWRQH@ TXH SHURQH 8 Q J DG

=~/

,

=

- /
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3XLV FH IXW®! JWDQG VDXWFRP P H SURIHWHXU GH P DV P DWIFXHV GH i DX
FR@JH 6DIOM -HDQQH G$F — &KRIM GH 3DWDPp  7WRLY DQQYHV HQUEKMADQMY VXU B
S@Q SWRIHWMRQUHO SpGRIRILTXH HWUHDVMRQHO ( JDOP HQNVWXU Bf S®Q SHURQHO
SXIVTXH M DL LHQFRQAD PD IXWWH pSRXVH 8Q @HQ IRWDYHF @ FRP P XQDXW GHV
6+ XU/ GHV 6DLOW& s XU/ GH -pVXV HWGH 0 DUH SOV FRP P XQoP HQAMDSSHPHV 6+ XU/ GH
1RWH ' DP H GHV &Kr QHV HVIWFLpp

6HUWFH PLOMUH REQH PH YR SDW GH i FRPPH SWRIHWHXU GH
P DVip P DI XHV DX 3HWIAG pP LGDLLH 6 DLQWS XJ XWAQ GH %4Q) HYGB HQ &{ WM G, YRILH GDQV
® FDGH GH @ ' p@JDVRQ & DWRATXH SRXU® &RRSpUIDMRQ ' && ' HX[ DQQHV TXL
ROAP DU Xp PD YIH R M J DUEH HQ P RL ®1 WV | RWMHQV GH GDFFXHLOGHV $ 1 UFDLQV \DQV
RXEQHU®N QHQV G:DP IMpV TXL GXUHQMWRXNRXLY

UHVRXUDX SD\V $QQoH MR\ HXVH HWGL I LFL®! MR HXVH DYHF P HV | LDQoDLEBNV HWP RQ
PDUDJH Gl LFL®I VXUB! SOQ SURI VWRQQHOVDQV DYRIWUHWRXYp GH SRWM GHQUHLI QDQW
(QMLQ ® 3qUH 3MWDX DERY GLLHFWAXUGIRFp\DLQ P H SUIRSRVH XQ SRWM GHQWHLI QDQW
DX FR@)JH 6DIQN-RVHSK GH 3GIQH ) RXJIqUHV -3\ UHWMWDL XQ DQ HQ HQWHLI QDQVHQ
FOWHV GH %" OV PDWpPDWIXHV GKMRUH HWJpR @ WFKQR®RIMH OGN DWW
SOWIXHV HW QH UH] SDV693 (36 8QH RSSRUXQW P H FRQGXIWHQUXIWM DX & R@JH
6DLOAN-RVHSK GH & DQFD®!I VRXV @ VWV GHV ) WjUHV GH 3@s P HO FRP P H SURIHWHXU
GH PDWpPDWIXHV M UHWMUWL DYHF EHDXFRXS GH S@MU SHQGDQAMHSWDQQHV GH
i 3XLV UIHVRXUDX] VRXUFHV DX FR@JH GH & KRIM GH i

(Q HSWP EWH ® 3qWH ' HQV DRY GILHFWIXU GIRFpWDLQ PH QRPPH FRPPH
GUHFWIXUGX FRE@JH 1RWH ' DP H GH 6DLOWO0 pHQ ®f * IDQG 4 XDWH DQQuHV UFKHV HQ
H[ SpUHQFH VXU®! SOQ SWRI HWRQGHODYHF @ Gp FRXYHUM GXQ QRXYHDX P pVHU

(Q ® 1GWH <DQAFN +RXWD\  SIRNGFIDOGH @ FRQIWpJIDWRQ GHV [WHV GH
3@s P HOP H SIRSRVH @ GULHFVIRQ GX & R J H 6 DLOW/ RXLV 0 DUH GH 0
6 HSWDQQp HV H[ FHSVIRQCHEBV P DU Xp HV SDUGHV LHQFROAHV LQRXEQDE
.RIL <DPJQDQH -HDQ 0 DUH 3HWWFGIF 3DXO0 DDUAH GDEEp 3
3DWIEN5LEKDUG GV $WIDXG / DXUHQWF J\ ERZ WNe /




"H j GV | W UHV P H FRQ HOMD GUUHFVIRQ GX FR@JH / H & ®IX 6 DLON-RVHSK
$XVWH pVEOWHP HQW DXWH GIP HOMRQ QRXYHDX P pWHU / >pVREQWHP HQAFRP SRUM XQ
LQMUDW XQH VHFWRQ 6( * 3% HWQRXV\ DYRQV Fbp XQH 8/,6 XQW ®RFDO GLFOMRQ
\FRODLLH

1RWH SpUS® VH VWP LHWD DX FR@J H 6 DIQW7KpRSKDQH 9 pQDUG GH 1DQMV /j DXL
QRXYHDX P pWHU DYHF XQ FKDQIHP HQN G$FDGpPIH GH ' WHFMRQ ' IRFp\WDLQH GH
5pJIRQ GH 5HFVRWDW -H VXLV | IHU GDYRW GlWI p FHWpVBEOMP HQVTXL IW®D P L] I
VRFID®! HWP RQAH TXH & QUHLI QHP HQW& DWRAT XH QHWSDV hVHUYD j XQH pOM RX |
XQH FOWH VRFID®

/>KHXWH GH @ WHWDIW D VRQQ PDLV @ &RQIUpJIJDVMRQ GHV ) WWHV GH 3®&sWP HOPH
FRQIH @ WHVSRQDEIMW GH Go@JIXp GH WWA@I SHQGDQWN TXDWH DQV ->DL DIQWL
DFFRPSDIQ pFR®N FR@JHV HW OFpHY GH ® WPJIIRQ * XpWDQGDIWH  &HD P>D
pJDO®P HQNV SHPLY GDWMMU | GHX[ FRQHY GDGPIQWDWRQ GH GHQWHP E®
/ DP HQQDLY TXLFRP SIHQG ® ®FpH GHV 5P DLQV Q QWINMRQ HWIDD 3URVIGHQFH

' HSXLV ®V DFWYWV QH P DQTXHQASDV SXIVTXH Mi VXLV P HP ELH GH G \WRFIDWRQ 1 RAWH

' DPH GHV &Kr QHV TXL JqUH XQ (+3%' -H WXLV pJD®P HQN SWPHMGHQN GHV  $

$ WRFIDWRQ GHV $ QFLHQV & KHIV GpVRE@AMP HQV GH GB' ' (& $T@DQFH GHV' LLHFWAXWY
HW ' LWHFWIFHY GH O QHLI QHP HQW &KWPWHQ (QILQ GDQV ®f FDGH GX 6HFRXWY/
& DWRAIXH MDFFRP SDIQH GV P LJWDQW GH @ UhJIRQ QDQMIVH GDQV BIXU UIHFKHUFKH
GHP S®BL

2 Xle HWDX |IDIWSRXUXRL 0 DUFHOpWDIWIOXQ KRPPH MWW " (@QYH GH " QRXV
P RQARQV GHVFD@HU HQ TXIWDQND FRXUGHV SHAWV 7RXW® P RQGH | DIMDIWmM KXP P P P
KXPPP } HQ IHWP DQN® ERXFKH 0 RL M UDLV /H VXUYH@MQN RQUHXU* DVFDUWG TXH
ELHQ HQMQGX QRXV DYIRQV XURPPp * DVSDUWE P>D YX ULH GDQV & WHIGIWGH HV
OXQHWMV HWP >D GRQQ WRLY KHXUHV GH FR@  7URXYDQAFHD LOMWK GX KDXWGH P HV G|
DQV M VXLV D@ WRXYHUMO RQUHXU® 6RXV ' LUHFWAXU} SRXUSMIGHUP D FDXVH mO0 RQ
3HWV} P>D WIOWHSRQGX DSWV P>DYRIU pFRXW HWIDIWXQH GloRQ GH PRWD®G 0 DLV
TXHOXHV NMRXWY SOV VDG PD UHWAQXH GH WRLV KHXWIHV &I MIXGL DSWV P LIGL \SHWV
WDQU RWP pH HQ XQH UHMQXH GXQH KHXUH XQ VRIU -H XL HQ VDLV Jp 0 DUFHOSRXUP RL
PVIDLIVWXQ KRP P H DXVRUVIDLLH P DLV MM

9RL) PHVDPLVHV P RQKIMRILH HWXQ SHX ®RQIXH PDIVm6(03(5), (/,6 }

$BVEF . “OBE
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1pH| ' LODWG VXU® WYH JDXFKH GH @ 5DQFH HWAFRO@UVDH GDQV XQ SHWAPVIDE@AHP HQW
GHSXLY @ P DWALQH@! GHQApH DX mFREJH} GH 60 D@ D pW GX KDXWGH PHV ~ DQVXQ
FKDQJ HP HQAP DMIXU HWXQ J IDQG VDXWGDQV GLOFRQQOX VXU® UYH GLIRMA $ FHWM pSRTXH
@BV RSp DRQV SRUMV RXYHWMV QH[ MBLHQASDY HQFRWH

SIQMUDWGHV 111GV HWMHY ER[ GDQV GV J WDQGV GRURLLY GHV p@YHV GH @ 3R HWGX
FR@JH DX %" QH PH SOLMDIWSDV SDV SOV TXH ®f JWDQG WhIHFVRUH j GpFO®LDIH
E®IDWG HQ IDFH GHV FXIMQHV -H SHUFHYDLY GLOMULDWERP P H XQ HQ HUP HP HQW 1 RXV CH

$X GPEXWM QDSSWFIDL SDV FH FR@JH JLUIDQMVIXH j PHV \HX [WRIG HWP LQWDO
]
\\RUARQ/ GH GpVBE@AP HOVTXH JWKFH | &(36 HWDX[ VRWHV HQ JWRXSH B P HUFUHGL

DSWV PLGL 4 XH@ JD@UH  ->DXWDLY YRXOX VRUAL FKDTXH NRXUSRXUP DUFKHU P sDpUHU YRW
® QDWWH

HXUHXVHP HOAFH FQP DWP RUIRVH SRXUP RLQD pW§ TXH SDWDJIHU JWKFH | QRV SURIHWWHXWY
V HWM P SDWLTXHV HQ 6HFRQGH & 0 P HV %RQUQ HW RXIPHBIQ 0 $GIPDQ 0

QRV JWRXSHV GDP LV 1 RXV SDWRQV EHDXFRXS GH WP SV ] NRXHUDX SIQJ SRQJ
KDO@® P LGL HWB VRW HWELHQ TXH GHV WWE® DIHQNpW WDNRXWHV LOQ\ DYDIW
w GH SMFH SRXUVRXV GV NRXHXW/
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$ SDUAUGHV FOWHV GH ' QLOQMLCDWGHV | LGBV p VIMGH GDXWH F{ W§ GH @ SDWHUH@!
GDQV G EKWWP HQAF{ W WXH GX 3p@FRW/ HV GRURLLY DYDIHQNV  ER[ F>pViDlWi DP LGDO 1 RXV
DYIRQV GDXVRUMDVRQ GH GHVFHQGUH FKDTXH VRIUDX VRXV VROSRXUQRXV GRXFKHUGDQV
GDQAIM XH HWIP P HQWH VD@ GH EDLQ TXL p VDWWV ELHQ FKDXI IpH 6 HXGV BV RX

SUHP Lo WHV GRXFKHV VXU@ J DXFKH DYDIHQAPpW P RGHUVHY 0 P H * XHJI XHQ YHQDIWQRXV

VXUHLEBUHWORXY WWQUFRP SDJ QH FDUQRXV QpVRQV SDV WV IDWXUp HV GH GHVFHQGUH
VHX®NV

-H QDLSDVRXE@Q QRQ SOV

/ HV SURIHWHXW TXL P>RQASHUP LV GH P IHX[  DSSU KHQGHU HWDLP HU BIXU GVFLS@QH HWGH
PH>RUHQMU YHW @ EIR®RIIH PpGIFD®!I 0 S5LFRQR HQ 6F 1DW 0 9RQAQ HQ 3K\ &K 0
9HWMHUHQ SKIR 0 $@PDQ HQ HVSDIQRO 0 9RXFKHU QRXV GRQUDIWGHY FRXWY GH J XIVIDWH
HQ JURXSH ®f P HUFLHGLDSWV PIGL] @ 3WR /H 3qWH YDVDLG RU DQVDIMGDQY ®f FDGUH GH
@ SDWRWDOG!I GHV WIG[IRQV | WP H TXL QRXV LOQWUHWDLHON B 3qUH 7DUGELYHOp VDLW V

| ELHQYHLADQN Mi YRXGWDLY HQ FIMU GDXWHV P DLV FH W[ W VHIDIMAMRS BRQ) & P RQADLGp
FKDFXQ GDQV ®IXU VSpFID@W | PH FROMXUH HWHQYMDIHU P HV FKRY GRUHQBVRQ HW
GDYHQU

%D\D@IGH' 67 DX """ QRXVDUWMRQV WHW' V DYDQAGH YRIUGQRV VXMW GH GHYRIU H\WD
YXH WXUP HUH[ FHSMRQQH@! QRXV LQVSILDLAHWQRXY SHUP HWIDMGH QRXV FRQFHQAHU

SDXVHV S @ S®IJH 1RXV DWHIQGIRQV DYHF [P SDWHQFH @ S*URGH DSUV GV
GH 3EXHV /D SDXWH DSU V G* MIXQHUWH SDMWDIWAVXU @ SMIH GH Y%RQ 6 HFRXLY
DX VRBILOSRXU SWRIVMAUGH @ YXH WXU®BN % \WXU' LQDUG HWAVHY DUEWHY /H
®V 1HQ WHV GH O+\ GIR VDY IDIWSDURLY S* U@X] FDU®! JWRXSH GX FR@ JH
WMQARQ ERP EHV S HDX



ORQYDF' HQSRFKHHQ NMDLSDWp DQVj $QHWY| GpFR®I GH MERWQAQY
GDQDOWHV P pGIED®N GH GK{ SMDORs NMDL REVAQX PRQ GISOPH ->DL HQUXIWM
WDYDLGp GDQV SOMHXWY MERV DYDQWN GH WHQFRQAHU PRQ IXWU PDUW HQ
1RWP DQGH R+ \ROVQV QRV  HQDQN 3RXUPSRFFXSHUGHX] NDL FHWp PRQ
WDYDLO SHQGDQWTXHT XHV DQQHV ( Q GDQV XQH DXWH WhJLRQ HQFRWH
VXIW | XQH SIRSRVMRQ GH SRWM GX FKHI Gyp VIDE@AHP HQAVGH QRV HQ DQW MDL
DEDQGRQQ ®f P pGIEDOHWREWMQX XQ SRWM G:DQP DWIFH HQ SDWRWD®! VFRDLLH
VRXWHQ HI I HFWDQN® | RWP DWRQ G$36 ->DL WDYDLEP GDQV SOMHXWY J IRXSHV
VFROUWHY GDQV O G  SXVO  MVIXHQ 1RXV KDEMRQV ' LQDUG
GHSXLV HWVRPPHV | SWPHWHONHQ WD 1RXV SWRIMVRQV DYHF JWDQG
ERQKHXU GH @ SWPpWHQFH GH QRV  SHW HQ DQWV TXL YIHQQHQWHQ YDFDQFHV
FKH QRXV DYHF JWDQG SMMU

$\ DOM DIMFRQUDMDGFH DYHE GHV PHP EUHV GH G6$,60 1O\ D DQV Mi LHOAH
DYHF NRIH DX &$ SRXU® SWSDWDWRQ GX YDF  HWSDUWAFISHU] @ W DODWRQ
GDXWHV SURMIW

SRWHP D\ 3URXO
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&OXGH 0 pQDUG HWO DVYRQZH 0 D ] IRD \KYHMQN GIQMIDWEH G SRTXH SRXUBN pQ YHV GH VHFRQGHV
HWSUHP LlgUHV \VH VRXYHQHQV XQH SRIQH Gp@YHV WP LADBN RFFXSDIWGHV FKDP EUHV LQAYGXH®N
GDQVBM\RXSHOMVDX ®H pVig H

7URY DRV SUGFLSDBN FRP SRVDIHQAD MBXQpH WSH GX mSIRQ}

/D \WYH@®EFH GH QAW XCH WHORACH GH JDWRQ/ GRWP DIMDX GHAHUp\VBIH GX FRGJH GDQV XQ
GRURIUXQ SHX DXWYUH &KDTXH ER] pVBIMFRP SRp GH  SOGFKHV HQ FROAMSOTXp HAGXQUGHDX 8Q
QVXQH WEG! GH QAWHWXGH FKDMVH FRP SRDIHQAB! P REIOHU ( [ WIPWRQ GHV 1HX + PEWGV
RQBP HON P XWP XUV HATYXHTXH RVRGHXY /HPDWDj  + XQH JUDQEH SigFH | DAVDQARI | LEH GH \D@
GHDX DYHF X(H TXDUDQEICH GH OYDERV DO Qo DWMQEDIWGN p@YHV SDV TXHWRQ GH SUHQBH XCH
GRFKHRXVONVIRXY $ GV H 1Q pUHXU BV LGN DYDIHQAGRMDX Pr PH pJ 1P H

IHVPWGH @WGHGXPDWDGH + | + R JDWRQ/HWIGN \H UHMRYDIHQNpWWGH GX P IGL
DYHE BVGHP IVSHOIRQDIWWVHWWCEHGX\WRUGH  + | +

/HVFROGAOMY  ( @NFROIMBLHQN DFFRP SDIGHUBN p@QYHVILBN 1RV SDURXUGK FR@J H MVT X
O 3URVGHFH HFFRUH \pH GDQVGAQAD P XURVj @®SRTXH  3RXUGN.JDWRQ/ © FRQGXWM GX P IGL DMIW
GXFR@JH MV @ SOJH GH @ YHQEICDYHF XQ UARXUG GEDASDUD SOFH & KDWDXEUDQAR: FHABIQY
DYDIHQMMQEDGFH | \ipFKDSSHUYHWY ®N EDWY GH @B QYHY RX GHV 9 R\ DIHXY 8 QH SURP HIDGH GX MIXGL
DSWgV P IGL pVBIMRJ DQVpH SRXUBN IOMIHY GRQ DXRUAY SDUBN SDUHQN | XGH \RWH @EWH  Fp\VBIwW
\RXYHQAB! VRXUGHV UHP SDIW RX XQH HVFDSDGH \WUD G XH DXBQAB! GLUH FpVBIMKGH FROYHH SRXUIRXW
®IPRIH pQYHVHAKYHMOQN
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LOMIHV REFXSHQADPWHBP HOAGQMIDWFHOADD) GDQ/GNVEFDN GHEB0 IO \RQMFRDUMY

i ©60 j O@3UWRMGHIFHHADX 5L DIQV / D FDSDFIW \RD®! GH @QMIDWAMAGH  pQYHV

/D WMGHIFH GH ®IXUI DP L@ \H \WH B SOV \RXYHQAGDQY XQUDIRQGH  NBP qWHV DXRXUGH
6DIQA0 DB FROADIBP HOADX] DQHY R BV p@ YHV YHIDIHQAGH EHDXFRXS SOVEIQ

O D XQpVI H SRXUBN JDWRQ/DX GRPEWIGH  HWKQP\VIUH SRXUBNILABVDX GRPEBIGH WU
FKDTXH pVJ H RQWRXYH GHVFKDP EUHVMP SBNV GRXEBGNVRX WISBN YRUBN SKRRVFL GHWKY

/AQMIDWHP H B YHQEHGL\RU 10D\ D GRGF DXFXQp@YH CDQV S VBEQMP HASHQEDQA®! Z HHN
HQG  FHUBIOV UHQAHQAB! GIP DGFKH VRIU P DIV SRXUD SOSDIWD UHQASH VH | DIBI GQELP DD

/D MXIpH GXQ IQMIH FRPPHIFH | + ®f P DWD DYHF GRXYHWMUWH GX \HD /HV p@QYHV GH ©

3URMGHFH HAGHV 5P DIQV SUHQHQABIXUSHWAGD MXGHUHQ SUHP LHUFDULGY GRYHQABHRIQGUH BXY @] GH
FRXY SDUBNEXVGH © V@

' XDQVD MXUPH QOMIDWVHMHPp MVTXj  +  \DX ®f PHIFWE. DSV PIE. $YHF
DXRIDWRQ GH BXLY SDBHON BN p@YHV SHXYHQMRWWIGH GVBEQAHP HQN  FROGWRQ GIQETXHUMKUXQ
FDKIHUGH \RUWH BV @] Re LO'\VH WRXYHQW

/H\RU DSWYVEON FRAY  KHXUHV GP\MGH VROARUDQVWHY XGHKHXUH GH | + HAKXGH DXWH
DSYUVBIAGHUGH +j  + /HVp@QYHVQH GMSRVHQABDVGH D@ GH MY RX GH W YMRQ
0 HULj 0 U0 IENDHOBRXDX@VUHSRQDEG! GH QQMIDWGDYRUEIHQ YRXX P H FRQDFUHUXQ SHX GH \RQ
WP SVSRXUWBSRQEH | P HV TXHWARQY HWP HIFLpJ DBP HQA| 0 DUYRQEH 0 D] IRDQHW & OXCH 0 pQDG
P DIV GIQMIDWEDQY BV DQpHV

$OIQ/ DQEHP DICH
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& PVBVKIHUGDQ/ RAH YIEX] & R@JH

SXRXGKXL YRELO P pP RUWH GHV\WP RQ/GMVSDXV $SREW  GXUDQAB! \igJ H GH 6 DIQAD DR
3qUH* WDXG SWWH GHVO MRQ/pWDQ) qUHV GH 3DWY \KYH@QADX FR@J H

&KDQR(H' pDQj © FDWpGD®I GH6DIQAD DR

$EEp ' RQH \RXV QUHFWXU
$EEp 3IFKRWPFRQRP H




- F $ PNIHF EVBOQUW TJ HF EF 4BXOU. BV

/H DREW  ® FRP P DQEDQAD®P DQG 9RQ $XEFN GHYDQAQP P IGHFH GH UIDH j
6DIQA0 DR GH WP pH DPpUFDIH TXLD WDDp O SHFpH GSYDFKH GRQGH QREM
GpYDPXDWRQ GH @ \RBON GH @ SRSXOMRQ FIMGI \pH GDQV ®f SpUPgWH GH ©
) RAMUHWH GH 6 DIQAD DR

0 DIV XQ P I@HUGH 0 DBXIQ/ GH QQADP XURV QROASDV SX RX SDV YRXXX DEDQERQUHUBXY
P DMWRQ/ GHQAH HY  VHIRQASWY HQ RBJHV SDU BN $@P DQGV HWMIQMIPV DX ) RW
1 DWRQDO

$X &R@IH G \RXV QUFMXU MEEp ' RQH HWMFRGRPH MEED 3IEKRWVVRQAB MY \XU
SOFH SRXUYH@UVXUGN Ek WP HQV HARU DQVHUMFFXHOHWD BEXUMRQ GHV 1l XJ IpV
DYHE (IGH GHAIQT ¥ XWHAGHY HP SB pVGX &R@JIH /HV GRAMXY ( GRXDUG' HFRMA
HWAMQARQNG FUAMBN pYhGHP HQN DYHF EHDXFRXS GH G\ GRQMGRXY GRQRQY FL
GHVRXV TXHTIXHVH WDIW

y 'gvel -XQ ®N DXARUMYV P DBXGHY RQAHQAMSWY GHV GoP DUFKHV DXSIdV GX
\KXSpUHXUGX & R@JH SRXUD FuhDWRQ GXQ UHEXIDQAFRP P XCDXVBILH 101 XWFRQAHQX TXH
G BMBXUDQM RPARQGHIDIMGDQY @1 ! HAVRH GHV P R HQY HQ DWMQEDQNTXH FH GFDOH
P RQAM L | MDQVHWIXH GHX) VHIYEHV IRXUIDOHY GH YIQI WFRXYHW VHUIDIHQAB U YXV
8CQHDIIEKH IXWDSSRWH] @ PDIUH @ MQ SRXUS YHQUD SRSXOMRQ GH QRXYHWMUBH GX
UHEXUDQVHW @ FRQRP H \VH FKDU HD GDFKHWU GIYHWHY GHQHV SRXU IDILH IDFH DX
SUHP LgUHV Qo FHVMSV

y /H DREWO ' HDQQR QRXYHB®P HOASURP X P DIUH GH 6DIOA0 DR HQ UHP SOFHP HOW
GHO %IDQG LQMIp DX ) RWLDWRDOMQAGP DQEHU] 0 MEEp ' RAH WRXV GUHRAMXU
| DAVDQABN | RIPUWRQY GpFRGRP H GH ELHQ YRXB®IUVH FKDU HUGH @ QRXUNMUH GHV I XJ IpV
GHV DEWY GHV IOMIPV GX ) RWL DWRDOHWGHY TXHIXHV SRP SIHY WY GDQV O YIB!
$YHF \RQ QYRXHP HQVKDEMMHO 0 GBEEp ' RUCH DFFHSVD FHAM GXUEH WFKH TXL
SRXWBQNVFRP SONXDIMELHQ G MMIFH GH VXY Qo LERXVFX@H SDUGN WDFDV GX MgJ H
/H VRVBOGHV UWHSDV SW/ DX & R@JIH VpQYH j SHQEDQMBN VHSWAVHP DIGHV HAGHX]
IRXLY GH VRQ DWW ' H SOV SHQEDQABN FIQT GHEHWY MBXY GX MgJH SRWARQY SDU
RXUpVBHOAGMAEXpHV ] @ SRSXOMRQ 2 Q SHXWALH TXH FHAI W FH DX & RGJH \L BV

DWipJ pVHVRANEDVP RWGH I DIP




/H DREWH | UR DE®! ERP EDUEHP HQVXQREXVVDEDWIXUXQFKHGHDX XQDXWH pFOW SldV
GH @ FKDSH®! 6 DIQAS DURQ HABN pFOW SpQWHQACDQ/ XQH FOMH ® WJHWAP DOpI @ HW
XQ JUDQG (RP EWH GREXV \RP EHQMXU VDEQAMHP HQV/H  DREW®! & R®JH HWWHIFRM
ERPEDWD XQREXVpFOW GDQVXH FOMH BHQHIDQABN P XY / HVVRW \RQAFUHYDY BV
REXV VLI GIQNVGEDQ/ VRXAMY BNV QUHFWRYY /H \RU \WWULE®! ERP EDUEHP HQNVTXL GXUWH GHY
KHXUHV SGV GH FHQV 1 XAMDQIVVRP EHQMXUG! & R@JH BN 1 XI IpV TXLVRQAP DIQMDQABGY
GH FHQAFLQMXDQM VHP ERXM@BIQAHBHIGHQARG Y GLI LEL®! FFQV GHV FDYHV HQYDKIHY SDU
XQH 1XP pH URXI HKWH HAKFUH /H THX pFOW | © FEQITXH GH @ \SpDQ@FH GH @XWH F{ W
GH @ UH 7RG P RQEH \H SWSDUH|j pYDFXHUSRXU®! FDVRe ®f IHX \H FRP P XQT XHIDIW
DX &R®JH $ FH PRPHQN MEEp ' RAH SUHQG QQUWDWIH GLOWIXUHU XQ VRXU GH Y ®f
) LGD®P HQV6DIQAD DR IQAD HWAEpWYH ®f  DREW® FIW G$SOM Bl DREW& p] HP EWH G
VHSWPEWH 0 DIV @ Y@ HAWKAWM HWM B! & R@JH D pFKDSSp DX LGFHQEHV LOHWW
JUDYHP HQVHQGRPPDIp & HSHQEDQMI WFH QREPPHQN] EEp 3IEKRWpFRERPH TXL
P XGSMHD GV HIRW SRXUH IHAMHU BV PpSDUMRY/  IOVHID YX GDQV 6DIQAO DR j @
UHFKHUFKH GH P DWUDX HWP DQDQAGL P PH GV RAWY — ®f & R®JH SRXUD GH QRXYHDX
DFFXH@UBN p@YHV Gy VGBI P RV GRAREUWH

y & HUBIQ/ QRPV SRUMQADXIRXGKXL @ SRPPITXH &KDTXH KRPPH RX IHPPH QHWMQL
HQW WP HOAERQ QL HQW WP HOAP DXYDLY QP SRUBQAQHWASDY FH TXH GRQ YHXWRIU P DI
FH TXLHWYH UMY P pP RIWH GXGH TEpUDMRQ DYHE GHV KRP P HV FWGHV | HP P HV GH ERQCH
YREQY

UFYU EF #SHIWF FUY-QIT 9“-CPT - BPCE
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&H TXLYD KYUH YD \DQVGRXAM YRXV/I DILH VRXULH HARXY UDSSHBIUGHV \RXYHQLY
0 DIV\DFKH TXH FH TXH QRXV LON.I URQV GDQV ®1 BXLIDO HWIXL GRXV YHQAG+HQUWL32 77(5,( &Q
GH QRV DEpUON HWH HP SWGH \RXAM P pFKDGFHW & HY DQHFGRMY GH WDGXVHQAISDV XQ
TXHBRQTYH P DQrXH GH UASHPWSRXUFH EUDYH FKDQRIGH TXL UMM GDQV QRV \RXYHQLY O\ D
FHWBIGHP HOVHGFRUIH DXIRXUGKXL HWIO\ D \DQV GRAM \RXIBXY HX GDQV GV HIHPWY GH
& GXFDWRQ 1 DAWRCDB! GHV SUR HWHXLY GVADIW GQDILHAV HWKQ SHX | DUHGV

1RXV QRXVDMRQ/®I FKDQRIGH* DIFKHW

/H3 W* DIEKHMD “ W FXY GH® SDIRWH 1RAH' DPH GV* UYVCEH  $ 6XUGI SOQ
DI 1O VMY V HQ DYDQFH \KUVRQ WP SV ,CHQHL QDIVG' I8 XCH UHDI IRQ GDP RXU $SU VD
P RWDFFIGHQM®I GH PRQS’ UH HQ LOGRXVD DIG' VVRXV BV WRY P DP DQ P RLHWP RQIU WH
FH GHOHUGDQ/\D YRFDWRQ GH SUWH -H (DLHX SDUD \KWM FRP P H SUR HWHXUGH 1UDQ DIV DX

&RDJIH 0 RQF- XUGL UM W V DMBFK* & H VRQAVHY GMADPWRQY TXL GROMHQGX F* OEW ( Q
YRELTXHIXHV XV

/H WHSDV DX 3UHVE\WUH GH 1RAH ' DPH GHV* UYHV 0 RQIU W1 V' P ICDUMM GDQV®I GRF \H GH
OD\H]  YHDIMSDWHUMAY YDFDGFHV S 6DIQA0 DR FKH| P DP DQHWEI 3’ UH * DIFKHAGHP EDXFKDIW
SRXU GLI* BHQN VHYIFRV G(JQH 3RXU G WP HFIHU [OQQMBIWY JXQ WP HQNVS G* MIXQHU DX
SUAVE\WUH 8 QNRXU DB/ TXH G UHSDV* \BIWMP I 1O, DYDIWRXWH P RQIU UH BV WRY YIEDIUY
HWBI 3’ B 7URFKRQ OQ GH VHVDPLY ®f 3’ WH * DOFKHWG FOUH  m1RXV DYRQ/ SDW  XQ ERQ
P RP HQVRQD EIHQP DQ)*  EIHQEX 6DP HGLSURFKDIQ FHWAP RQ DQQYHYDILH RQUPHW D -H
YRXV LOIWM VXY HAGRXY SDWHIRQY § QRXYHDX XQ ERQ PRPHQA}  3XIV IODRXAM  m-H VEEKHUDL
G’"WHGS}

/HYRDIHS 5HQHV /H3 WH* DOFKHWHQ YD S 5HQCHV DYHF \VRQ \VFRRMUO DQXUR ,OBI OIMH
30FH GX &KDP'S GH 0 DY HWUHYHQASDU G WDIQ ( Q DULYDQADX 3UME\WUH  LOFRQRTXH \HV
VIEDIHV W VRQEH TXDXFXQ GHQAH HY CH \RWYHQX Bl FKHIFKHUS @ JDUH 8 Q GHV MIEDILHV
GHWFHQG DX JDUDIJH HWFRQWEMW (DEVHGFH GX WFRRMU WP RQM GDQV @ \D@® S P DQIHU HW
GHP DQGH DX 3 W * DOFKHWDYHF TXHOP R HQ GH GBFRP RWRQIO VBWSDUIWS 5HQHV,

/HOQEGEHPDIQ G113 WH* DOFKHWIHVRXUH S 5HQHV SDUGH WDIQ HWHYHQADYHF \RQ\FRRWU



/H SDUDSOIH J UDQG RXYHW 8 QNRXURE ®1 3’ UH* DIFKHAF* OEWDIMGHVREV TXHVS O JOH
1RWH ' DPH LOSBIXYDIMGHY FREHV 3RXUE" QUG FRBV S O WUHXUGH O JQH @1 3’ W
* DIFKHADYDIMARQ SDUDSOH RXYHW ,ORXEMH GH @ IHP HUGDQV O JQH HWP RQM HQ
SURFHWIRQ MVTX'S (DXMODYHF ®f SDUDSOIH JIDQG RXYHWP DOY BV MIGHV G VS UV
TXH GLI DMDMBI\DFUMBIQGH O SRTXH 0 RQUEXU* X\ RP DB

/DV DFHGXFIQ FOE SO I®I’ V1IRDY ' XUDQAD W NDFFRP SDI DIV ®I 3’ WA
* DOFKHWGDQV GHVV DFHVCGH FI¥ FGE -H SU VHQELV Gl 1 1B HAKDQP DIV @ GMFXWRQ
P RQ FRSDIQ -RVHSK VRFFXSDIWGH @ SDWH WIFKQTXH HABI 3' UH <DQQEN 9 HURQ QRXV
Y* KIEXDIWS Q \RIU QRXV DMRQV“ W IMWV S GQHUSDUGI FXY GH @ 91@ * V 1RDIVHWS
O 11Q GX WSDV -RHSK GHPDQEH DX FXY @ FBI GH @ \D®I GV I” WV SRXU IQARBGU
O FUDQ H\B! SUIRMFWIXU m3DVD SHH GWBI 3’ UH* DOFKHWKDLO FO GDQVP D SRFKH M
YRXVDFFRP SDICH}  $UWly* VGHYDQAD \D@®! M GHP DQEH @ FO DX 3’ UH* DIFKHWIXL\RW
GH\D VRABCH XQFRXAWDX GH SRFKH ® G STH HAQARGXIWEDQY @ VHIXUWH m& D CH FRO®
SDV GWG  1RXV* WRQVP RWGH UL

/HP” P HVRU HQUHQADQAS 6 DIQA0 DB QRXV SDWRQVDX] HOMURQY GH P IQMWEDQY @ UXH
91 3“ SIQ ,0. DYDIMHIFRUIH TXHIXHV ERXMI XHV “ FOILY HV HABI 3’ UH * DOFKH\G' FOUH
n& HWY J DOIGY\ D SDVADIUG DYRIUJ UDQG P RQGH GDQV GNP DI DMQJ

/'DSSHODX FRPPIMDUDWGH SRIFH  /H 3 W * DOIFKHW HQ SOV GH \RQ 0 DQKXUQ
SRW CDIWXQ Y BRB[  8Q XU TXIOGH WMRXYDIWSDV \RQ Y ®RB[  LOWOSKRH DX
FRP P MDUDWGH SRTFH

2 QP D HP SUXQNV PRQY: ®RB(

&RP P HONGHP DQGH (DI HQADX ERAGX | 1O

2 XL HQLQ HP SUXQNV GWBI 3 UH* DIFKHWF HWAKQHXSK: PP H}

8QTXR" GHP DQGH QQMEBPXMXU'!
/H3 UWH* DOFKHAHSUHQG mRQP D YRO PRQY ®RB( }

-HFRP SBQGVP ] G HQAGH SRTFH

/"DQQYHYDILH GX 3’ UH 3DXO7TUWRFKRQ  +DEMIQN IQDQ DX P RP HQAGHV YDFDGFHY QRXV
YHQRQV VRXYHQAS 6DIQA0 DR FKH PDPDQ 3RXUIDIH SOIMUDX 3' UH 7URFKRQ \RQ
FROHWHXU P DP DQ (YDIWIQMW SRXU VRQ DQQYHIDILH 1RXV “WRQ/ SUVHQN PRQ
“ SRXVH HWP RL 3RXUI” WIUFHWDQQYHIDILH 1O\ DYDMAXU® VBE®I XQ J@BMDX DYHF GHV
SHWMVERXJ IHV 8 QFRXS GH\RQHMY FHWABI 3’ UH* DOFKHWTXLYHQMWRIUP DP DQ 2 QGL
H SO XH SRATXRLIO. DYDIWKQ J BMDX \IXUD VBE®I HAGRXV GLIQEATXRQY TXH GDQVTX H

AXLY QRXVVHIRQ/'S 6DIQAD DB HWTXH VIOBI G MUH QRXV SRXUIRQY G MXCHUHQHP E®1 S

O PDMRQ $XVVEWEGI 3 UH * DOFKHWRWWRQ DIHQED SRXUCH SDV P DQMNXHUQQMVMRQ

SUY FIVH WO HADX @HX GH SUHQGUH XQ WWER SRXURMUGQAVEMRQ VKUVRQ DIHQED  LODIMW
XCQH GHV SHWMV ERXJ IHV GX J BMDX HWFRP P HQFH S “ FULH |

) RXWHJ“ @ WO



/'DQQ H GX EDFKRWV $YDQV® JXHUH ®f 3' W * DOEKHW" VBIWSUR HWHXU GH GWIHV
FOWITXHVDX & R®J H 6 DIQAR LGFHOAS SHAGHV 8 QIRXU LOYD WRXYHUB! 6 XS UHXUHWBLGAW
TXH* D QH SHXWSOV GXUHU ,03LH SO XH TXIOVHQAGH FRU HUD GHAY. B GWHYEMRQ
TXICOYDMGRQG H S VHV* OYHVGH SWP I UH HWIXH B QYHDX “ VBMIGFUR DEGP HQN B

m&H GHASDV SRWE®! GWEI 3’ UH* DIFKHWP HV* OYHVWEKHQAF /H 6XS* UHXUI DIVWRQ
HQTX’ W DXSU VGHV* OYHV ,OVDY UH TXH F* \BIWD WRM. P H IRV TXH 1 3 UH * DOEKHW

GRQDIVBIP” P H \XWW

J'KHXUH GX G MXQHU  7TRIRXY S 6 DIQAS IGFHQV XQ DJFIHQ FROJXH MHQAWRUGI 3’ W
* DIFKHWS @ 11Q GXQFRXY /D FRQMHYDWRQ VHQI DI H HABI 3’ U1 * DIEKHWUHI DUEDQMAD
PROAH 1QATXH S \RQ IQMBFXMXU TXIOYD |D@RU GAWFHQGEH DX U IHRRW SRXU
G MXQHU $X @X GH \H QU HUYHY @ SRUM [OYD YHY @ THY WH QRXYUH HAGIWS \RQ

FR@JXH m3DWH GRQGF G SUP IHY}

/DPHWH S 1RWH' DPH' HV* UYHV SRXUFRP SUHBH @ VWDWRQ LOI DXWMMYHU BV
O $ CIJOHIRWH' DPH GHV* UYHV IO DYDIWFZW 1RG SUVGH @ SR GHOM H
OWUD®! XH FKDILH TXLD GMVSDIX DSUV @ P M HQ DSSTFDWRQ GX & RFFIBI 9 DWFDQ ,,
2 IECDIHP HQNVXQ SHX DYDQAFH TXH GRQDSSHDIWS O SRTXH 61 VHIP RQ XQ SU WH DXWH
TXH G F* OEWDQVP RQBIMGDQ/ FHWH FKDLUH HADSU V@ YDQILBI FRP P HQ DIWS SU FKHU
/H 3" UH * DOFKHW TXL F* OEWDMWFH GPDQFKH @ (H VDW W SDV SRXUTXH GRQ SXIWWH
“ FRAMU®! VHP RQ P DIV FRQAMXH S F* OEBHU® P HWH HWHQRQCH ®f &WHGR 8 Q DXWH
YIEDILH TXL VH WRXYDIWGDQY BV WB@®N YD WRXYHU ®f 3' UH * DOFKHWHWOL GHP DQCH
GDW WU DIIQ TXH QRQ SXIMH “ FRXWMU G VHPRQ /H 3’ H * DIFKHWREWP S UWH P DIV
WSUHQG DSU VEIVHP RQ O PHWH | S CHERWRE ICDYDIWGY VDUW) \WU

(WSRXUIIQU 9HY ®V DAY HV O FKDURXW W GX 61@RQ YD \H FRQHWHUDX 3’ WA
* DOIFKHW $X P RP HOAGH (DEVROMRY B 3’ UH * DOFKHM HP H EXVBOP HOMD J UM GX

FRQ HWRQDOHRXYUH @ J Uthi GX S* QWQAHQI DFH HWBLGRQH (EVROWRQ
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(Q QI HDQN®BV DFKIYHV DX &R®JIH RX
SOMMHQ BN WDQNFDU®! WP H m UDQI HU}
OIMH HQAHYRU GHV pVB qUAV EIHQ DD QoHV
DYHF GHV GRWHY pWTXHWY FH TXL QHMASDY
HGFRUH VX | DMGI FDV GH GRVWDYDY] M
VKVVRP Ep VKUXQ SHWARXYUDJ H LOAMP

8CH FROMEXWRQ | G+IMRILH CGX &R@JH CH
6DIQAD DR

PFUMSDU®! FXyp GRHQ FKDQRIGH KRQRUDILA
GHODWQRQ (0 $ 75(* 8< TXLIXW@YH DX
SRPIHHMHGI RAREB  HABI MW

&H\RXYUIDIH DFKHYp & P DY [P SUPp
] BQRQ 0 DBXH HW ICDQDMH  UH GH
G-RBIH] ' 1CPQ pVIVWWHQGX DX SUE GH )5

7TRGDERG ICFROMHQAGH SWFIVHUTXH FHW
RXYUDJ H DYDIMSRXUEXWGH FRP SPWUG! Q1UH
LOMMP m-+MRLH GX & R®JH GH 6DIQAD DR}
FRPSRp GH TXDAH SDWV  pFUMV
UASHAWHP HQV SDU (XIgqQH +HSIQ  ®
' REWIXU+HYRWGDEED -RVHSK 0 DWXUQ HAD
* HRUHV 6DIQAO IH{  1RXV FROHYRQ/ XQ
YHOH HP SOIH GH FHWRMDIH DV QRV
DUFKLYHV HWSHXOE WM XQ BRXU M YRXV HQ
QUADLFHYIAQ/ SDWDI HV

~H SHQH HQH I HWTXH M SHX \DQVVFLXSXBN
UHSURGWH GHV H WDIW GH FHV @MUV TXL CH
\RQV \DQ/ GRXAM SDV CDQV \RXAWMV BV
EIEQRMG TXHV




DL GRGF X DYHF DWMQARQ @ SOTXHWHM GH O 7pJX FRPSUHDQN  SDIHV HAMA CH
UMMM SDV DX SOIMUGH YRXV HQ FAMUGH @Q1V H WDIW -H FURV P r P H TXH M SRXUXMIDL
GDQV BV SUIRFKDIQV Q<P pURV GH 6HP SHU) IGHIY \DXI ML EIHQ \EU YRXV PspFUYH SRXUP H
QUH672 3

36 GVH WDIWGX OUHVROANHQMIO XH / HVFRP P HQMLLHYV HQAH FURFKHW \VRQAGH P RLHW
L& QHQI DI HONTXH P D UNSRQDEIMW 0 DIV M GRY YRXV DYRXHUQDQP RQV TXH M PH |V

VRXYHASXQUHQAH ~ HW  SRXUP RQIQRBIGFH HATXH FH® FLQD NP DIVVRXW | DIW
Q\SDX

1 RVSUWR HWHXY/ DX & R@JH GH 6 DIQAO DR

4 XDQG KDUIYDLDX & R®DJH GH6DION0 DR DXPRVGRAREW NI WRXYDL
0 5RPDIQYRMIG SUFISDARX WKS' UHXUO 0 LEKHGR RXGUQ \RXV GUHRWIXU
. 7TRXVBNVSUR HWHXY GX & RD®.J H DSSDUMDIHAS @ &RQI Y JDURQ

“H QDLJIDWE ® \RXYHQUTXH GHV DEE" V TXL \WWYHOWHQMFHAMA SWPL B DAY H ©
AYMRQ GHV3HWA 0 3DX00 DUH 3D - DAREHWIXLGRXV GIMD DX YDFDQFHV GX 3WHP IHU
CHGBQHW (X' H$QRY TXLOLWWFF' GD ICHWAP RWFXY GR HQGH 3GIXWMW 0 3DV
-DEEHWTXL I XWSOV VG P HP EWH GH @ 6RFL W $UFK* RBJ TXH HW IMRUTXH GH 6DIQNV
0 D& HAVGDXWHY \RFL WV \DYDQMV RE LOVHVM DIWXQ QRP - SDUVHV BHFKHUFKHV HWMAV
WDYDX] W VDSSUY FI* V G VBIMSDV I DIMBRXUD XYHMQFH GXQH * WGH GDQVXQ&RDIH ,0
\ “ FKROVEHQTXHO  YR\MDUE GXWWBI UHP SOFHUDX] YDFDGFHVGX SBHP LHUGH C8Q

3 RFE @MY DX MgFGI GHQHU HAPT PH DX gF® GDYDQN BV p@YHV Qp\VBIHQASDV \L
GRAGBNV @ HXUHQMBDMRQ GXQ GH BXY \XYHMQN FRPP H QRXV GDQV BV 61 WAV QRXV
HEP HVDMRQ GH @ \DQWY P HQBI®! GH GDEED & RGHWGAWE RAE.RW @

. #PJBE
0 9R\DG GMQNVSUFISDOGK &RDJIH GH 6DIQAD DR HQ 6 10HXWS F~ XU GH
G YHBSSHUBN* \MGHVDX &ROJH IOH P IMSDVXQ]’ GBI P RQAMH S\ HOAHMQU®! ERQREH
HAD GVASEH /H QRP EWH RXRXY FURMDQAGHV* O YHV REQ HD EIHQAWD  ®f 3UGFISDOS
BHQRGFHUDX U J 1P H | DP IO FKDUWP DQASRXUGN SHWMY P DMRQY G GXFDMRQ G \DWHY
SRXUFHGN TXLRQABWY XQFHIBIQG' YHBSSHP HQNFHWRIQO G YHBSSHP HON




4 XI0P H \RWSHP IV GH G TXS P RQ DYV ® YUDL | REEDWIXUGX & R®JH GH 6DIQA0 DR
GHWQ 0 (QHIDQ QA ® YQWEB 0 9HB Q G \DIQVKRPPH -HDQ 0 DUH GH @
0 HQDLY Q\VRQIGWAH 1U U1 /H YUDL I RQEDWMXUGX & RDJIH GH 6DIQA0 DR FHOLTXLD P LV
FHAM LOMYMARQ \KUG! SIHG GXQ JWDQG HAY' WBE®! & RDIH FHWMGFROMWBE®P HQAD
5RPDIQ 9%R\VDG DIG' GH \RQIIG B WG YRX QHXWMDQNVO0 0 IEKHO&RXGUD 0 DIV RXL
FHX TXL\VRQAVHQXV DSU V GDYDIHQASGV TXS FROMXHUG: XYWH FRPPHEF H G \RWP DIV
H@D®! “ BIWFU “ H HARXUGH ERQGHVEDVHV /D SUHXYH HQ HVATXH GHSXLY FH P RP HQVH®I QD
IDIWTXH SURS* UHU $ SDWWJ GH FH P RP HQWV RQ SRXYDMWARQIHU'S DIWDQEU ®f & ROJH
GHYHQX RS “ WRIWS GUHWWHUXGH FDJI H YOWM HAXRP SWHXVH FDUGN RVHDY] * VBLHQAYHQXY
SRXUCRFFXSHU HAKY\ YIHQBURQAGH SOIVHQ SV QRP EWHY

S HVRMVDX  BHAGRXY HABQAGDXWH 6L EHDXFRXS GHQAH GRXV\A VHQMHQAHQ FDU H
SDV\LJ UDQGH HASDV ML\VRP SWHXVH TXH FHD | GLUH YUDL FHWIIQ HXUHQATXDQG Pr P H j

Fo XUG\ WHQUTXDQG RO BV\ IQMBIWS$*  YBF HF ' RF GVRVDY SRUD
SOSDW Q\ RQVSDV WRS OIMp GH SOPHV 6RXKDMRQ/ TXH FHD FRQMXH HJFRWMH
GUIWP SV WL M PH SHP HW GH IRP XBU FH \RXKDIW FHWSDWFH TXH M \HQ/ XCH
FHWBICH Gp\DIHPWRQ $BWY TXH BV PR HQ/ GH FRP P XQEDWRQ QRQMIP DIV p\y DXL
DAV [RUFH HWVGH FROMWU TXH WV SHX GDQRHQY p@YHY HAMAY SHX GHQHI QDQN
GRQCHAGH BXY QRX\YHBM@

$SUgVFHWM SDUHQMGVH XQSHX GoVDEX\HH W SRXUNAKLY

. -HOQ/CDQ/MGIMRILH GX &R@IH} TXHQ IMVIM XQDQDYDQASDUMHGHO  YR\DG

IO, DYDMDX &R@JH GH 6DIQAO DB~ p@QYHV  SHOIRQDIWA  GHP L SHOURQCDILAH

H \MIH \XYH®V G BMM H WMGVEBY «  (Q 10 HOD  SHOIRQDIWV  HQ
HWEH GRP EWH LD \VRXIRXY HQDXI P HQEQVORD @ XYHGHO 9R\DE




0 DIVP” P H DX SRIQAGH YXH P DWUHOFHWAD - YR\DLE TXLD | DIMB! & RDJH GH 6 DIQAD D&
WIOT X 1O VBMDYDQAD FROMKPWRQ GHY QRXYHDX] EGENP HQV & HVAGLTXLD | DMD FKDSHD®
HWBI J UDQG GRWRIU ' HSXVOL 1O HXVWARY* \WGHV HVRIRY FRXY WRY GYMRQVGHV* OYHV

./ HWHQIHO' VMY DIWG HVAKFFHWHXLY RQAGL] GHP HQAFRQADX VRQ—- XYUH \RXABI P RQGH
G BHFRIDIWHWDXWLDYHF JUDQG \WFF V' P DIVHGFRUA XCH IRY G- XYUH QH GHP DQEDIMBBY
TXH GHV FROAXDWXY

>H QH \DIV SDV \L* 1@V CH @ 9LBPRMHW-RHSK ' Xyp 0 [EKHOBRXD +HYp YRXFKHU
9 IMHQ-RE\ HA2 QMHU7KRP DVRQADMY RX \RQAIRXY | DIMGDFFRWG DYHF GDEEp 7yJX\ P D
FH GHQHU DIMBUHXYH GXQ U HIHQMRXMDWP H SRAWRQ ABHFWX@

$ PVESD
0 0 IFKHO&RXGAUID TXH NDYDLY WRXY" \RXV GUHRWMXU HQ DUIYDQADX &R@JH PH WD
UK WRUTXH HQ -HOLERYVEHDXFRXS =™ \BIMEXQ"* GXFDWIXUGH J UDQGH YDBIX

( Q@DQAFHV SDIHV LOP H VHP E®! DYRUBAARXYp XQH DP EIDQFH SDVM_GLI pBQM GH FH®
GH QRVDQRHV\R[ DQM FHHWA] GLH GV DAQPHV\R] DOM GX YIQI WP H IgF®! FHBVR @
YIH \RFID®! | DP LOD®! HAFXGYUHD — HAKKWRAAP XMED®! — D W4V IDSIGHP HOADYROD  %4HQ
\EU M KV DUYp DX & R@JH XQMgF®I DSWVO  7phI X ELHQ GHV FKDQI HP HQN TXH M QDL
SDV FRQQXV DYDIHQAGRGF HX @HX P DIV GH Y] SUR HWHXWY XQ SHX | DQENTXHV RUWI LCQDX]
UHGRXABE®N P H \RQAUHYHQX HQP pPRLH  GEEp 0 DIQDWE Fp@EUWH SRXUVAV DP ELI XMV
HAWD \KEW TXL HQ | DMDIWXQ FRQHWHXU WYV BFKHIFKp  ®V DEEpV &RIDG 0 R
) RAQGUH VDQV GRAM H FHBIQA SUR HWHXWY P DIV DYHF GHVKXP HXLY SDURLY [P SUyYIMEBN
®l FKDQRGH * DOFKHWGRQABN mDEVHEFHV} pVBHQA DP HXVHY DP XMDQMV HASDURLY WV
QFRGFHYBQMY -H P H \)XY \RXYHX DXWLGH @ EIHQHMEFH GH EEp 4 XpP HDY HW
SRXWBQN TXH M KDMDLY @ SK\MTXH GH @ ERKRPPIH GH @EEp 0 REGFKH GH @
JHOMBMH GH BDEEp $XEIQ@




6L YRXV SRXMH DI WMYUWH FHV \DIQNV KRP P HV 3RX SUNTXH@DYHF GHV DQHFGRWMV
SXEQ XHVRX SHYRQEHBN QRXV YRXV HQVHURQY WV UHFRQDIMDQN

' DQV ®V SDIHV GH @EEp 7WJX TXH M PH SUIRSRH GH YRXV GRQQHU] @ GOV ®
SURFKDIQ QP pUR YRXV UMIRXYHUWH  GHV SRUAIDIW GH SUR HWHXWY SDV ML QLI pUWHQN GH FHY
TXH GRXV DYRQ/ FRQQXV 1 RV SUbGpFHWHXLY | DMVDIHQA®N P r P HV SURP HDGHV DYDIHQAGBN
PrPHV WFYDWRY/ GV PrPHY MY HWGRQDIHQNpIDOP HQNGHY \KURPV | GXY
SUR HWHXWA

&HVFHD TXLD IDMBI &R@IH  GHV &FDX H LIXV P DY YoQUDEGN GHV SUR HWHXY
SDURL | DQENTXHV P DIV VREBGP HQAQHW GDQV BIXY P MIRQY GHYV p@YHV\RP V] XCH
GQVFSTH \p YW P DIV TYXL® DFFHSVBLHQAHQ VH U VHYDQASDURLY TXHIXHVpFDW « HAGHV
RXYHQWY TXH GRXVDIP RQVj | DILH UHYLYUH

$ 68,95( CDQVXQSIRFKDIQQ®P plRs

(“BE. ") &




[/ 04 1&7 &4

.1 \WWFT' 838 GpFpQ O SFHQPQYH GH OQMAMRQGH
0 <YHV)(5(& D pW GXUDQAGH GRP EUHXVHV DQQp HV VHFUVALIH HVWHFUbVBALLH DARIQW
CH GHP LED®!

#BO268& &3"4 PFp® O $STFHOPQYH GH QQMMMRQGH |

(" BE7& QPG G $GHHOPQYH GHOQMMANRQGH |

(VWEBQAGDXWHY SHXAW WH TXLVRQAGVSDUXVADQY TXH QRXVHQD\ RQVpW [QRIP p\é

&HVVSRATXRL QRXV YRXV IOMRQY j QRXV IDIWH SDIWGHV GFgV — RX DXWHV
PYOGHP HQNV WY TXH UMDY GoFRIDARQY QRP LADWRQY P DQEDW pBFWY s GRQWV
YRXV SRXUH DYRUFRQIDIMDGFH BNV [QRP DARQY HQ YRAH SRWHWRQ SHXYHQN
LONUHUGDXNH GFWXY 0 HUFL
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