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7RABXY HOAMHWMOXV DYHE ®f SOV JWDQG
VRO GV WHP STV V DSSUWMONGKVRLP DLV ¢
HQWP HU XQH QRXYH®! YIH / WV WDYDX] GH
PRGHOVDARY HGXV Q<FHWOLHY  SDU
CRUDMARQ GV  -H] CH

SHP HMRQWCRQ VHX®P HONVGH WSRQAH
DX HUHFH GX SOV KDXW QYHDX
IOMODARDO PDV DXWL GH SIRBQIHU
CK«UIH @MW SDU BV -HX[ ROP SITXHV
G$EHIMDI HQ GROM&RXUFKHYHOIXW
OXQ GHV VWV HP EQP DA XHV

6L BN WHP STV ROP SITXHV GH &RXUFKHYHO
RAFXSHOWXQH SOFH ¢ SDUNVGDQV CKMRILH
GX VDXWE WAL F FMASDUFH TX LY DFFXHABIQW
GHSXLY OKQTXH «VBSH [ LDQEDVH GH @
&RXSH GX PRQGH HWDBI $X 11O GV
«GURQY ®f * WDQG 3U[ GH &RXUFKHYHOHW
GHYHQX XQ LHQGH  YRXV LOFRQRXUDE®! GX
FDBQGCUHULOM QOWRGDO Ry VH VROV
GV SOV JWDQGV QRP V GH @ GVASTH
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/HV FKDPSIRQV ROPSITXHV HW GV
YDIQTXHXW GH @ &RXSH GX PRQGH \  RQW
«PUWTXHIXHV XQHV GV SOV EHTGBNV SDIHV
GH VRQ KMRILH /H -DSRQDV 0 DVDKINR
+DDED ® 6XMH 6lPRQ $PPDQQ OV
$XWIFKIHQV 7KRP DV 0 RU HOAMUD HAB\W DQ
. IDWRX HFRWH @1 3RBQDLY . DP LOB\RFK

DPMHOFRGWMQMXU GX UHFRUG GX WHP ST
DYHF XQ VDXWE PaWH DX[ FIWV GV
$XWIEKIHQY O IFKDHO +D\E, FN HW ' DQHO
7VRKRIHQ  ILIXUHQA/SDLP L BV SUAMM IHX]

YDIQTXHXWY D\ DQAP DU X« B VW GX 3D

&H ©®V IHPPHV &RXUFKHYHO VHW
«J DBP HQMP SRWH FRP P H XCQH Wkl «IHQFH
PRQGAD®I ' HSXV QAOQARGKFWRQ GV
«SUHXYHV 1«P 1QOHV HQ GV P HO®XWHV
VDXWXVHY CH @ SOFW VH VRQW GRQx

WHXGH YRXV VXU GV WHP S@V ROP SITXHV

60D 7DNDQDWKL GWIQMIFH GX SV JUDQG
QRP EWH GH YIPRILHY HQ &RXSH GX P RQGH HW
PXOAS®! OXWKDM ¢ &RXUFKHYHO 0 DUWWD
. WDP HU . DIMDUCD $OMDXV 1IND . U@DURX

SV WFHHPPHQV 1IND 3WHYF  JWDQCH
JDIQDOM GX FOWHP HQW J«<WDO GH @
&RXSH GX P RQGH RQWV HBV
DXL FROMEX« ¢ EoWJ @ UHQRP P «H
VSRUAYH GX * WIDQG 3U[ GH &RXUFKHYHO
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| «TXISH GH ) WDQFH VHD QDWUHDBP HOV WV
DWMQGXH VXUBN WHP STV GX 3 30V HFRWH
FHMA DQQxH SXWVTXH FHMA  “PH «GURQ
FROMIXHD @ GH.QE UH RFFDVIRQ SRXUGN %6BIXV
GH VI@MAHJ ¢ GRP LFIG! DYDOAD P RGHLOVDARQ
X WM HQ YXH GV -HX ROPSITXHV HW
SDUDOP SITXHV GKIYHU GV $GHV [WDQEDMVHY

7RXV GV UHIDUGY VHIRQWVQREP P HOWVRXUXV
YHY 9DBIOAQ ) RXEHW / IFHQFl« DX &OE GHV
6SRUV GH &RXUFKHYHO ®f MIXQH VDXWXU HVW
GHYHX HQ TXHIXHV PRV ®f MPERBI GX

UHQRXYHDX GX VDXWE VALIDQEDLY / RWY GHV - HX]
ROP SITXHV GH 0 LOQ &RUALD  LOHVWHQM« GDQV
CKMRILH HQ SUHQDQW XQH UHP DUrXDE®! *PH
SOFH VXU ®f WHPS@ QRWPDO G PHIXU
UVXODAMEP DI REWIQX SDUXQ ) LDQEDLY GOV @
QVASTHDX -HX ROP SITXHV

AXHTIXHV VHP DICHV SOV VLG LOCVBEQADIWXQ
QRXYHDX LHFRUG GH ) LDQRH GH YROE WNLDYHF XQ
VDAWGH  P2WHV ¢ 3OQED HQ6®Y«QH

' HYDQAWWRQ SXEQE 9DBIQAD ) RXEHWAUHARXYHD
XQ VW TXL D @UHP HQV FROMEX« ¢ \D
IRIP DARQ HWR» LOHVSEH XQH QRXYH®! IRV
EUGBU 30V TX XQ HVSRU LOIGFDUH GVRWP DIV
GV DP EMRQV GX VDXWE WL ILDQEDY DYHF HQ
QQHGHP WHON-HX] GH
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&KH OV IHPPHV -RWSKICH 3DIQHU
FROAQXHID HWMI DXWL GH SRUMU KDXW®V
FRXGXY  IWDQEDMHV /D VDXWXWH
MIDWMHQH G«M GRXE®! YDIQTXHXUIH HQ
&RXSH GX P RQGH HVDXWXWH GH TXDWH
SRAXPV VXU ®f FIFXW PRQEDO DWW
GVRPDY  SDMH GV  PHGXHV
VS«FIDDAMY GH @ GVASAH 6D SUWHIFH ¢
&RXUFKHYHO FROMIXHD OXQ GHV WP SV
IRUV GH FHMA «VBSH [LDQEDVH R» ®f SXETE
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&KDTXH DQQ<H ®* WDQG 3U[ GH &RXUFKHYHOH VH
UAXP HSDV ¢ XQH FRP S«WARQ VSRUAYH 9« UMDE®
|-\ SRSX@LLH O YeQHP HOARI [ UH XQ VSHAVFGI
SHLP DQHOAR» BN H SEGW GHV P HEBIXW/ VDXWXLY
GH @ SO W VH P ~BIADX] G<P ROMDARQY

D UHQQHY BV SOV LP SIHWIRQLDQMY

3RXU FHMW «GMRQ G FIHO GH &RXUFKHYHO
UHARXYHID OXQH GH VHV SOV JWDQGHY YHGHWHAY
DYHE ®f LHWRXU WV DMWAQGX GX 5DIDBI 6R®
"IVSD $X GHWXV GHV WHP STV ROP SITXHV GX
3W)] CDYIRQ GH FKDWH HP EQP DWIXH GH G P «H
GH CB LU HAVGH O VSDFH UHSRXWHLD BV TP WAV GH
@ G«P ROMIMRQ Dx<UHQH 3XMDFH SWKFIMRQ
HAWYIWAH VHIRQADX LHQGH  YRXV SRXU XQ WKRZ
H FHSWRQQHO TXL PHMD HQ OP [BLH VRXW O
VDYRIU | DLLH GHV SIEBWA P LOMILHV [ LDQEDLY

/H VSHABF®! \H SRXUXIYLD DYHF OV
GPROMDARQY GH O TXISH GH 9RWH GH
BWP«H GH CBIU HW GH QVSDFH GRXE®
FKDP SIRQQH GX P RQGH HQ HW Y
SIRMY GH FHMM XQW G «OM HIFKD'QHIRON GV
ILIXUHV BV SOV VSHAVBEXOILHY RITDQWXQ EDTBIW
D<UHQ R» SWHMRQ PDAMMVH HW «@JDQFH WH
FRQWJ XHIRQWSRXU IHSRXWHU BV @ MWV GH @
YROWH

$XWH WP SV IRUAGX ZHHN HG $GHQDID ) KW
IHD XQH QRXYH®I IRV YIELHU ®f SXEQF DYHF \D
VSHAVBFX@ULH SDARXI@ GH YR H / RRSIQIV
VRQQHDX[ FLRMHP HQWV ¢ W'V EDWH GMEQRH HW
«YROMRQY WA GFKLIRQV«HV  SLRP HWIOW  XQ
YeUVBDE®! EDTMD<UHQ HQAH FLHOHWP ROV CQH

$X VRO O®f SXE@F SRXUD SWIRRQHJU
CH S«<UHQFH HQ  GFRXYLDQW OXQYHW  CH
B WP «H GH G LUHRWGH O VSDFH / HV «TXISHY
GX 6,53% $W HW (VSDFH SDURIHRQN GV
FRXQAMV GV P WRQV GHV D<URCHV DIQWL
TXH G TXRWGEHQ GHV [HP P HV HAGHV KRP P HV
TXLVHIYHQADX VHOQ GH AQWIMMRQ /H&,5) $
VHD «J DBP HOANSWVHOASRXU I DILH GeFRXYUU
oV QRPEWHX P«WMHY HN  SDUFRXWY/
DFFHWIE®N DX VHQ GH CGB WP «H GH G5 LUHWGH
QVSDFH ¢ WDYHW GHV «FKDQIHV GV
DQP DARQV HVGHV HVSDFHV GH GcFRXYHIM
RXYHWV ¢ VRXV

/ HV YIMWAXWY SRXULRQWA<J DBP HOMDSSURFKHU
SOMEXY D<IRQHV HPEQ@PDWIXHV  8Q
$GKDWGH @ 3DARXIAEH GH ) IDQFH H SR
DX SIHG GHV WHP STV SHUP HWAD DX SXEQF
GH P RQMU GDQV VRQ FRANSIW QG TXH GV
VP XOWXW/ GH YROD LLDJ H Rl ULRQWKCH
1P P HMRQ LQ«GWM GDQV @ SHDX GXQ SIBM
GH FKDAH JWFH ¢ @ WDOAX YIUXHD! &
SRXURQN HJLQ GFRXYUU XQ K«TFRSWUH
$«LRVSDMDBI 6$ )  *DJHDI DX GXQH

FRGAWRQ SUY«H HWSUMHQW HQ H SRUMRQ
VWD XH

7RAWDX ®Q) GX ZHINHQG P XUTXH «FADQ
J«DQN UHADXUDMRQ  YIADI H SDUMCDILHY [HX]
GBWIFH HV UPM GV SUl  YIHQARQW
FRP S@WIUFH SLRIWDP P H H FHSWRQQHO ( QAH
HS®RW VSRUIMV HV  GeP ROMDWRQY
DUHQQHY  ®f *WDQG 3U[ GH &RXUFKHYHO
SIRPHW XCH QRXYHDI IRV XQ ZHHNHG
VSHABFXOILH R» ® FHOHW® P RO QH CH

IHIRQABOV TX XQ
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$ SDUMUGH K ' «P ROMDWRQV D« UHQQHV
K K  &RP S«WARQ) HP P HV
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I9HQGUHGL DRY2W K K
6DPHGL DRYW HW GLPDQFKH DRYW K K

/DV D 0@ U HVVHWL W XD O(@PH OAID HWG D QQViE e W L P H (
VSRUWLI DX SLHG GHV 7UHPSOLQV RO\PSLTXH)\

3RXBRXY OIE«Y « Q HP® QW« F HV V B HY & DB L W WAH
UHPSOLU OH IRUPXODLUH GH U«JOHPHQWDWLR
/LHQ YHUV OD SODWHIRUPH G DFFU«GLWDWLRC

/EDFFU«GYWRPIRQR@H F 26/ O I/ D O®HS U H VVIHW YXGIHQ V
OEHQFHVQWHIUHP S OLQVLE DIXR Q WS RL W W}V H
PL[H® QHD L QIVXEDXBF D/XS D U NS Q Bl WVMNHK@D FE XV L W
GHV 7UHPSOLQV VL YRXV HQ DYH] IDLW OD GHF

8QVWDGIBHW GBIBWEF« G LW DMIURRDYHEIPWO N HQGUHG
DR%W GDQV OD VDOOH GH 3UHVVH VXU OH VL

6HUYLFH SUHVVH
SUHVVH#FRXUFKHYHO FRP

KWWSV 7727 VNLMXPSLOQJ ZRUOGFXSFRX
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