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EROM W GX GREXP HOW

I H SUBVHQVGRAXP HQVDP EMRQCH GH P HMH HQ DYDQW GH 1D8RQ A QNOATXH BV \SCALLIFM@Y HW
FDUDR@UMAT XHY GH G 3$& $IMBHP JDQ VKWL XQH P MWIRQ GH WILLLQ H I HAMEH HQ MIQ SDUGHV
H SHWGH%RRSH, QJCQHIH %BRAYHIMD %, % SRXUBIFRP SMGHO

/ DEIRAYHMV® UHFHQVEH SHWDERY VH FOWHUHQ GHX| FD/@IRUHV
. OERAYHWMVOSRMMHBI \DYRUBVHS FHYSRMOAHDP HOASUEVHIMAXUCH3$E:
. O EIRAYHIMD DYAEH TXL FRUMSRQG DX HS' AV REVHXYEHY SDU BNV FKHUAKHXY &Y GH BXU
P MIRQGHWUDIQ

60X P HOARQ FRQOADILH VRXWAV BN SKRVRY GH FH GREXP HQADSSDUAHQQHQN %, %
4 X HNH TX XCH$3$&"

6HERQ (B QRQ LOMLDARCDB! SRXUD FROHYDARQ GH @ CDMH 8,81 BV $3$&
\RQW GHV CFRW WP HY COMUHY HARX P RALLIEV SRUMXLY GH YDBIXWY I QL LEDAYHY
H ERAYHMW® GH EQQEIFHV CFREITXHV HV GH YOBXY FXOMUHBN
YREQAILHP HONFRQHYCSY SDU BV FRP P XQDXV®Y GFDBN VBQANEGHMILHY TXH
QRP DGV SDUARMUIP GEDUH GX GIRWARXMP LHURX VRXWDXWH P R HQH | LEDFH

$X 0 DIRE BV $3$& VROAHQUHIIMAEHY DX VHOQ GX SRORUKP $3$& XQ P RXYHP HOAGD HQ 6XIMH HQ
GHYHQX RUDQMVDARQIOMCDARCDB!  3RXUHQ\VDYRUSOV\KUGIGRQRMKP $3$& FOrXH LA

SDWRIWLBKIHCH G5 3$ & $IWHP JDQ



) IFKHGIGHON®GH B33 &

1RP HOWEX $IWHP JDQ

‘$SSOMIDGH  OFRJCGADIRY $IV2 XORX] JXWM
EROPMMPWUIMIDB! 6ILRXD

SBURVICH 2XDJ0 DM

5QIRY ' WD 7DIOBW

1 RP EHHAHERXDY

2 UHQBARQ SDUDSSRWWX P DML GX 6LRXD $QASVDY | O \XG HW

&P DV P @AWUIDEHQVHP LDUCH

3GMRP QANH PP PP P R HIHDIXHB \VXUD SCURGH
SOWYH ' H SAVEH P

0_LAOHX COMUHEERP [CDQNV MMSSH QIQHX\H

SROXOAQHOMIBWY
1 RP BIHCHP @HV




, [ HVXQW&VCHRBRILT XHVHNBXINXSHULIHH
UHVGHAAYH

/ HV\UMSSHY DUEEUMHBHY — $UP RVH EQIGRKH VRQAGHY MSSHY DUGHY URFDIEBXVAV HA/
SIHIHOHY W VARXYHQASDYHP €HYGH JURVEGBRVRX Gl GXUHP HOVURKHX] - &Y
GKQUD CFRBIITXH @ SOV GRP LCDOM GX WLIMALH GH @53$&8 FRXDQN  GH\D
\XSHUIAH 2 QWRXYH GHV] RGHVEIHQ FRQHYEHY JEQELDBP HOASGV HQ DOYYGH HW
GHV] RV W V GEIUWDGEHY GX 1 DG VKUSEWUDIH FRP EIQD  GH GBLRIRQRX XCH

SUIHMRQDIUFRBIWRS [P SRUEOM ' DOVGH3$& AHWERR WVP H ARQUNMH XCH] RCH

CHSDURXY/SRXUBIEQRIO o
G Ha”

2 QSHVWAMMIXHUGH WSHYGHFXGMUAY

/ HV FXGUAY QRO WIXEHY \ROASLEHIMY DX FHOAH HV - G WGH CB3$& HAMRQWY
CREP P HONFRQWYMEHY GH ReL EDTEXOMUA

/ HV PXGMUHV LWIIXCEHY \RQAHDN DIHIRCHY HQ WUDXAY DIUFRBN  SUCASDBP HQV
\IWWEHY DX ERBY GHV RXHBY (@ \RQAFRQUYMEHY GXQ P GDQIH GDUERUEXGMUH
RMHY CP DQAHY IUXHY GH FAEDIEXGMH RUH GJHOH PDV GH USIM OHV
|RUP DARQV ERVEHV SLEHIMY \IKUGN UYHY GHY FRXY GHDX DIQW TXH GH UHMOXHY
QDX HAHFDQDX GILIWDARQVRXVIRP HGH\EIXID
SHMMXQUBCFRBIMHROMMH G WUMALHGHCH3$&

. ID”

/ HV] RGHY DQMURSIVEHY \RQAFRQINMCHY SDUGN GRXOLY [P SOQ@V DY CERGY GV
RXHEV HVGHY WUDWHY DIUFRBY 3GV HQ DRWYGH DX VHQ GHV SCWUDIHY GH
P RQEICH RQ UHWRXYH GV [ [EV FOEDGHY XWDVEHY SDUGN EHJIHY WDQWKXP DQNV
TXURWP HASDURYGHVIURXSHP HQVDWH GHQWHV

SHV P IO \RQAW V DWIADDEY SEVHIMAAXGH EIRAYHIMD DQMURSRSKIB! HV
FRXYUHQWHMLRQ X WUMALHGH @ 3$&

o r

3OMBXYRXHGVDYHYHNCS 3% & A2 XHWHQ (MWNHNGX 6XG 2 XHWADX 1 RUG HWV
/D YCSJOBARQ \GRQMQEH \  HWWSDWEX@ UHP HQVSDXYUH GX 1DWGEH @Uav® GX
WUMALH

&HV FRXY GBDX QH VRQAMHQ HIX TXH @Y GHV ESMRGHY SOMIEX]  HAWUHSLEHQMQW
PRQ/GH GHOXSHIIAHGHG3$& )
@ U



[ HWRMNEGVHS HHV YQIOMBNV

RS AV YQJOMuBY RONO® REVHXCHY DX FRXLY GH CEAWXEH \XU BN YDBXY CH @ EIRAYHIMMW® HVGH
CHR WVP HVGH @53$& &HBY ALVRQAFMDVE@I RUIVEHY AL GAVRXVVHBQ GXUWRMWE &1 DX VHQGX / LYUH5RXJIH
0 DURF XQRXYWDJH TXUESHIRUIHVRXMY GVHAS AHVEHIRWHYDWEXOUWH  WH WHCH YV HVYHX@N GXSDV

7DPDUL[ DSK\OOD / + .UDVMWKDQLD DGSUHVVD &RVV HIX@QLDLWDWLD XQGXODWD

< $YHF GINWVP HCH @/ IMM URXIH GH @8 ,81  FKDTXH HVS' FH RX \RXV HVS' FH SHX WH FIWEH GDQV BXQH GHVGHX FDAIRUEV\KYDOMY  0MOM (;  %MOM
GDNDYDIH (1 (QEDQIHUFIMIXH &5 (QEDQIHU (1 9XQOLE®! 98 4 XDWP HIDREH 17 3UERFFXSDARQP IGHXWH /& ' RQEEHVIOXIIMOMY ' ' 1RQ
©/DOXEH 1(



m B/ DIDXCHSRWOQAHDI

/ DIDXGHCH ($3$& G$IMBHP JDQHAYHWLICH ( @1 D®! SRIVMQMHIG CFRXH@UAQT JUDQEHVICP VGHS AV
GV PLOPPL UV GV AKILRSWUN OMIDXH GV RV OKHSORDXH UHSWBN HACP SKIEIHY/ HAGN
LOHAMY &HVCHOIHYARQABUCASDBP HOAGHV @SICRSWUVHAGHVRCRIDMY

1 HVIQHAMYHABNVRVHDX UHSUEBVHMOABN G WHY/GH O DXCHGHFHAM$ 3$&

/ D \ESOWARQ GH @ | DXQH GH (33$& HQ I RGARRQ GX QRP EUH GHVS' FHV SRIMQAHTN SCUI TP 1@ FWALHSLEVHQEH
FLGHRRXV



Y0/ VNG VG DYLLDX(HDYCAEHV

' DQV@3$& $IMBHP IDQ RQ UHARXYH XQH UHMQXH GHDX SHIP DOHIM FROUAYMCH SDUXQ EDUDIH HV
FOUDR@UMEH SDUD SIOHIFH ARV SDAIP RQDN / HVTXDAHHS ARVGRVHD SUBHIMY SOP L
GVIXHBV .0 RGHX HSDIGRO QFKHIAGDYY O YIOMARQ DIXDANXH RX GOV @ YSIOMARQ TXL
FHQMUH®ISOQAHDX

| H%XDQAGX 6DKDWD DYHF ®f 0 RGQHDX GRP HATXH \RQMBN H\S' AV DQMURSRSKIBN BV SOV
SWOHIMY DX VHOQ CGH (33$& G$IWEHP JDQ SDPL GV AQT HS AV UHFHQEHY /HY RVHDY
DQMURSRSKIBN VH GEYHBRSSHOANO Rt @ RP P H HMWSUEVHAVHAD FRQUAKIGHY ECWP HON &HV
HS” AV XWDHQAB! ECW FDYV@Y DQIGN RX GVDUEUHY VRXIRXY SR LP V@ GHVKDEMARQY SRXU
QFKHU 8 QH SDUAH GH GIXULEILP H DIP HQALLH HAMAXH GHV SURGKIW HAGHY GEFKHW GHVP GQDIHY
3RXUSH.BOMHUGIXWY/ P FBN GH YIH HTB VRQAGRGF | RUMP HQAGESHEDQMY GH QDUFKIWRMUH GHV
DIJEP CLDARQY GHVHVSDAHY YHWHAGX P RGHGH YIH GHVUYH DIQY

HVP O] WMSSITXHYGH G 3$& $IWBHP JDQ RQMKQOBNEH FRQHYDARQW \/ YDULE®! HAKQ FRXYHW
YQIOBOTXLDWQEDH  VH GHMLHIDYHE GDOMGH  &H P 10HX HWAFDUDRV@UMO SDUGH | RUMY FKDBIXWY
HAD\EFKHHWH SHIP HMIQADIQWL B GEYHBSSHP HOAGHS FHVGRMADX] \WMSSITXHVHABOHNXHY
QP DIHGX5RXIHIXHXHGH0 RAMHJ

' R H RS’ BV ROAMIQL O/ LGHOMIEHY DOV GB3$&  ONTXHB \H WRXYHQAHQ P DRWS GOV BV
1 RGHVP 1GEUDBN SXIVTXH FHV] RGHVI RUP HQWHQWH DAWHY GHVKDEMBA GH QALIEDARY

AXIQH HS AV GRVHDXY  GHV WLLDAHY DIUFRBN RQVO® LGHOMIEHY \XU G53$& $IWBHP JDQ
SDUP LBNTXHBN @+ XSSHIDWACH

' DQV @3$& CIHAHP HQAGHY SDURHBN GV FDQDY  GILILIDARQ HAD SEVHIH GH USIM OHV
AEHQAKQH P RDTXH GKCEMDV IDYRIEGN @ SWEVHQAH GH GDYLLDXCH QRVEP P HQABN RMHDX
QEKHXWY DUERUFRBV TXL FRP SRHQAD P DRUIMD GX FRWJIH REVHY© /D AYHIMV® GHV SOQMV
QVSRQUEGN CDQV FH P LGHX SHP HWEIDBP HQAB! GEYHBSSHP HOAGHY [QHPMY TXL VRQAXWDLY
SDUGNRMDX] SRXUDNTP HQMWRQ HAB! CRXUMDIH GHY MIXQHY



., & | DIDXQHDYGEH

" LYHYHVHS FHVDQIP DBMRQMASEHIM/GHP DY UHP DQLHAMAQVCE3$8  \DYRU

/| (FXUHXLO GH %DUEDULH 7DUHQWH GH ODXUOWDQLH $IJDPH GH %LEURQV
$WODQWR[HUXV JHXWXOXV 7TDUHQWROD PDXULWDQLFD $JDPD LPSDOHDULV

/ID *UHQRXLOOH YHUWH G $IULTXH GX 1RUG
B3HORSK\OD[ VDKDULFXYV

7TULWKOPLY DLOHV DPEUOHV
TULWKHPLV NLUE\L

$]XU® SRUWH TXHXH 3LOULGH GH OD 5DYH
/IDPSLGHV ERHWLFXYV 3LHULVY UDSDH



9 [THVHS FHVSDAMP RQDBV

7RV HS FHV GH | GUH SDAIP RIDB! RQAS® REVHYCEHY \KUGH3$& 70P DU DSK\ @ / _+
_ DWWV : IWDQDDESUHADERW H YDMHBXTEDIDXQXOM / _& $ 0 H

300 LAHVHS AV XQHHWWHQGREP TXHGX 0 DURF : WDQDDGSUAWDERW H YDMHNRAMY
\RQAIQFIMV\KUGH / LYUH 5RXIH 0 DURF TXLUHFHQH BVHS ARVP HIDREHY ( @V \RQAP MY

HQ ABQIHUSDUD \XUH SBMIMRQ GX FRXYHWWCEIAROYID OMDDARQ GX ERY HAGHY SGOQMV
DURP DA XHVHNP GEHCDBNV

LWKDQLD DGSUHVVD
&RVV H[ %DWW

1HM RV SDAP RAD{ \H UHSURGXAMIQAGH P DY UH HIHRRYH RQMOW® IGHOMICY \IKU
@3$& ,OVDIMGH RS’ FHV \WKYDOMY _YXEXOGHY MUEQY 7RXUMHDI GHY ERY 5RHID
JMDIICH SRXIHTXHXH GH 0 RAMHU 3IE GH / HYO@ION/ D +XSSH IDACH * U EH KXSSO

7DCRUHADOADHMBDUH®IP DIEEH

/ $3$& FWWHQHIHAIDYRIEGI @ SOHFH ARV SDAP RQDY] / HVWLUDWHY DIUFRBNV
SIBHIMONGHY KDEMBN GH UHSURGRRY GNP HQMWRQ HAGH GRXUMDIH / HY USIM OHV
FLHQ FRQHYCHY REHQAKQ KTEMBAYRUAWAHUGH KDXAWM YDBXUCFRBILTXH SRXUBN RWDY] HV

5RXJHTXHXH & HBVUMSSHY FROMMHINIRWP P HAAXQWLLDIQ CGH AKDWH SRXUGNV WDECHH HACH QAL LIFDARQ

ORXVVLHU SRXUBVHS " FHVMWMSSITXHV
3KRHQLFXUXV PRXVVLHUL

8CH VHX®I S FH GH PP P II" UH SDAIP RQDOD ©® IGHQWICH \XU @3$& @ PXUHXIOGH
YOFEDUH
EHPLPPIL"WH HYEEP MTXH GX 0 DURF HAVGH @ XHWWGH GBBOCUH HWSIR@I© DX QYHDX

CDARQDD & HIWXQ URQIHXU TXL VH UHBURGIWHY FRBQH GOV GHY WLLHLY WOV \RXV BV
SIHUHYHABN CERXQY\VIEGN

(FXUHXLO GH %DUEDULH
$WODQWR[HUXV JHWXOXV

8 QHVHX®I IS FH GIQWHAM SDAIP RQDO®! 7UMEP IV DGV DP EWEH D&V REVHYEH AV
$3$& & HWXQH HS' FH RGRDM GH O | DP LGB GHV/ [EHDX@EH &HMA IS FH KDEW BV
1RQHV KXP IGHV GHIX GRXAH DYHF XQ VROQX HAKQ \KEVWDAWIRAKHY]  &HAQMHRAM \VDEDEW
EIHQ DX SRQN GHDX DUMLEHY WY TXH BN | RAEV HABN URMXHV GHIX 6RQ WEAMNS &1
HWV SLERFFXSDARQ P IGHXU 30V JEGELDBP HONV BN LOHRAMY SLEVHIMOAKQ | RIHWX CH
FROHYDARQ CRAP P HQAIDDX | DIWIX LONRQWV @ EDVH GH @ FKDRH DIP HQELH

7TULWKOPLYV DLOHV DPEUOHV
TULWKHPLVY NLUE\L

QHX] CGHARQHIYDARQSRXUBVHS ™ HHVSDAIP RQDBVGHCH3$&

«  30MHXWY/] RGHVIDYRIDEGV DX UHSWBN RQAV® UHSELEHY CDQV @338 JEMY YSIOMARY |IMKUHY LOMIMEHY HAJ RGHV GIQRDARQ DX QYHDX GHY WMSSHY HAGHY
PLOHX P IQEUDN WY TXH GV ] RGH IRTDIGXVAHY 2 Q SHWG V &YW MDMIQAH  WRXYHUGHY HS” AV SDAIP RQDBY FRP P H @ 91S™ UH GH 0 DXUBEQH ' CERD
P DXUMIQED



9/ HVDRAYVEYWDAMRQCHBNVHOGHODYHF @

HRAYHIND

2 QAWIXHGH] WSHVGDIUEXGMUH CDQVOWEX G$WHP JDQ

@IUEXE@MUH QRO LUIIXCEH GROABN SURGPARQY SUGASDBV \RQABI E® GXU WP RXGI BIE@\WQEH SDIQ

GV CP DQGEHY HABV SRP P HY HACRIUEXEMUH LWIIXEH TXL SHIP HAQRVEP P HOAD FXEMUH GX \DIUDQ HAGH
QRUH HAEDQVXQHP RQAHP HKUHGH@IXP HY GHIRXUDIH GHP DVHAGRIYHY ROHVHAKX®IGROM

' DQV @ WIEX GV FRX\MP HV HAMDYRUIDILH DIUFRBN \RQMADQP IV CH JEQEDARQ HYQ JEJEDARQ

SUCHSDBP HOADX VHOQGX RHUFBI | CP 1IDO

[ IARV® SDWRIDB! \H IDWMVHBQ G P RGHV
QWNFV HAFRP SGP HQRIUHY @BBYDIH QML
\EGHQMILH SUDAIX© QY GV SDURHBV ILIIXCHY

HAGEBYDIH H WAL RYIQVHAFCBUQY SUDATX®
\XU BN SDURRXLY GH KDXWM P RQEIGH HVGV

SO ..

/H FKHSWO GH @ WEX G$IW 6HP JDQ HW
FROMMO SUCASDBPHQN GRIQV  WFH
BILRD  \KYLGHVFTBUQY SXIVGHVETXIGEVHN
GHVERYIQVHQP RIQGHH [ HAW

" DQVAHAM FRP P XCDXW® GFDDVEH HQ P RQAIGH
HNVGBRUIGEH GV SUGASD OH/ IRMHY GV
P XGW HABN ¢QHV VRQASGV SLEVHIN HAMRXHQWV
XQ UG WV P SRUBQVAY ®f GERXU HVGI
WDQSRW

/W SDUHBN DIUERBY HSBMHV \RQNV GV
SIRSUS®Y SUYCHY P DRUIMIAUHP HQW/ICP LODBN HAY
WDQP VAV SDU KEUWMIIH RX DFTXVAV SDU DFKD
AXHIXHV ITP L@V TXL GH SRW GHONVSDY @ WU
IRP HQNV GV DAWRADARYY DYH BV SURSUSEILHY
WALHOVSRXUSRXYRUCOH SBIWMJ

/HV3$0 XWDEHY HAUHRHQEHY DX QYHDX GFDORQV
GV HS AV \SRQEEHY SIRHIOQW GX P L
QMUHOSDUP LENTXHBN GV SEVXWDEHARQN ] W
$IRAMNHL 2 XWP L =C0UQ ,I]L 71IP O] WDHATIP IND
&HV SOOMV \RQV XWheH/ SRXU @ P eaHAH
G HQMARQ HNEDQYVDFRWP OANXH

/ HRTP DAHAD JERP RUBKRBIIH GH C53%$& SURYRTXHAGHY WP SSUDMUHV\RXYHQMAD VI URGHY HQ KIYHUDIQL TXH
GHVAMVCHGHIH $XWL DX VHQCHDARP P XQDXV@WEDBI G$IWGHP JDQ @ P DRUMD CH @ SRSXOWRQXWDHON
XQ FRP EXWIE®! @QH]  SIRYHIDQAGHY YHUIHY DIUERBN HAGHY WLIDIQY GH SDURXWY SRXU @ FXAMRQ HABI
FKDXI | IH &HW SUDATXH HQIHQBUH XQH H SEVARQ P SRYBQM GHVERRY WP HVI RIAMAY EHQ TXH®IID \RW

CHSOVHR SOV SIBHINDQVGVIR HY



9, /H7DEDWXCH] RCHGHKDXAMP RQRICH
SURWICH SDUBN U JBVARX\MP L UV GH\VHVKDEMION

/ H7DBIDWGMICH @] RGH GHKDXW P RQEIGH DARACH  GB3%$& HAESDIH HQAH BV YIAIHY & HIAKGH] RGH GH YIH
SHIEDQATBV TXLSHP HATDIP HQMWRQ CH @ SRSXOWRQ HADSSURIMRQICH BMVARXUAH

' DOV ($3$& GSIMBHP JDQ AHAM ] RGH HIASIREICH SDUXQ W WVP H GH JHIRQ SHURWP DOAHASIRMAMXU GH @
ERAYHIMDHAGHVXDIHYEILSDUGHVU JOVARXWMP [ UV

&HVU JBMRQN
e " HVCDMVGRXYHWYUHHAGH I HIP HMUHGHV] ROHVGH SDUFRXWY/GX 7DEIDW
2XYHIMH OIQGK SUQMP SV MIQ  XCHIRVOD YEJOBARQEICQELEH
) HP HXUH BRUTXH BVVRP P HW\VRQAHQQHLI GV SRXUSYIWUGN DARR.GHQN FDXVEV SDUGN AKXV GH QHLIH
. GRUWHGVOTXGIVHNERIQY  \HP DIGHVDYDQABNRYIQVHWACBUQY
. BCSDUDARQGX SEWUDIHHQWH ERYQV ©TXIGVHASHANUXP ICDQN FDSUQY RYQY
.« QUEXUDARQGXQFDBEUHIGH SOWUDIH TXLOMM BVFRJ QVGX\VDIH

&H N WYP H GH JHWARQ UHM W V UASHA® SHIRUP DQW HAGRQCH GHY SDURRXWY GH KDX\W P RQEICH GH JUDQCH
TXDDY / H 7DEDNGSMEHP JDQ HWAHQ ERQ ©BAGH FRQHYDARQ DYHE XQH FRXYHIMUH YCIOEIB! AYHLIEH HAKCH
FIRAYH VP UEKH

1€DP RQV (HIHAN GVAKHSWMY  WQEDGRH QP IQXHUEDQV FHAM FRP P XQDX\V® SUREDEGP HOV FDXAWH GH @
EDIWH GH GQ@3 WERXU®! P ©AHUGEBIYHXUHAGHY FROADIQMY HMLRQQHP HQEBN H HUREHY SDUD YXQELELY® GV
CFR WP HY HABI FKDQIHP HQARTP DATXH TXL UHQGHQA®! SDVRIDA H SDURY W V ALIA®! * HY VKEYHOARQY CH
G\DAP2GH O VAKRMUDARQ GXQH 11D UH GH @ UDFH RYLGH 6LURXD HWAKGH SIMM LOEUAWDQM SRXUGH SBVDARQ
GXUDEGI GV SDUFRXWY HAD SIRMANRQ GH D EIRAYH VD

| 9y &Aa0U $



