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1 RWH VKI RUH GX FKDQJIHP
6LGH &2 & DGHGVRIDQWP HY GH FRQHIYDARQ FDQDAHYVE H
UHQIRUAHJHQWRXYDQAKCH YR FRP P XCHHAHRJ YHBSSIQWY
GXY FEEOAWY BRY G VHAMXUIDIGHD HQ | RURH HQ VIR XH
FRP P XQ@XW HAMHD DBRHUD FRQHIYDARQ DX & DDA SOUAH
TXH@ERXVVHRQ/XQV YMEBVHAG @P ITXHY
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HIFDAH HAXQILL H E ¢ AKHD GX S0V @V 6 EXMEH \VRAWQUG
WDDCHAHAHOGHY RUBQWP HY GH FRQHIYDAROHO P DANLH GH
FROHIYDARQ HAGH U FRGAMMARQ SDURXIX & DD
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3 RIQW\DLADQW GH \IXU @ VANGQH QDRQD®A

( QVEIQNTXH YR (DARDBI §$&2 & FRQMMHGHJ IHBH®VIQMI WGRUIDQWP H/GH
FRQHIYDARQ GH P RAQHJ®I VFRMXUHBAGH FRP P XQTXHUYRWH [P STPAHQP DANLHGH
FROHIYDARQD d AGHXY * UFH E QRAH U VHDX DARDQRXV DRQV IDMDYDRHUXQ
P HADIH FRKT UHQARADGR) GOv@U D TXLSU VHM BV RUBQMWP HY GH FRQHIYDARQ
FRP P HXQI FRW WP H U MOHAGRUBQMIARQY GH FRQHYDARQ DR HY GV BXLY
FRP P XQDAWWV

6ROAWHY GRQAD&KIP BHGVRRP P XQHV
(&&& 51 &DQ GI&30 HABDAUP RCHAIDEHD

£216(59%7,21 $Qws

UHVGH (BIDgFH P REIOY VE ¢) FKHBI QDARDB

/ D QDWUH VXU @ & RAXH

R  UWHFRQUDHF GVSOEP HBILY
[ j$&2 & JHVNRIQM E XQHIRWDANRPOIFARGAHIW SRXUIDLH DDA
GV SURIMN GH FRQHIYDARQ DXV GHYGWHIVIT G U $X
FAM GH SIUMIDIUHY GH SDURXIX SDV GRYVDRQVSDIAS EGHV
HIRWVGH SDIGR HUFRRUGRQY V FRQMEXBQAE P HMH HQ YOBIXU®
@B GV RUDQWP HY GH FRQHIYDARQ A/ (DYDIRHP HOANGHY REVIRNY
GH FRQHIYDARQ GX & DDA HAE IHIRUIAHUQRWH YR FRBPAYH \XUD
& RT@H GX 30uBP HQWV

3HVING MIXQHUSDUBP HQMILH GHVRUW DQMWP HV GH
FROVHUYDARQ

TWHASDQIHY ~ RIDQWP VGHRRQHYDIKD
' DQVOIFDEBHGH/ DQOMH\KUD&RWH ($&2 & DRUDQIM XQ
SHING MXQHUSDUBP HQMAUH DIQ GH P HMH HQ YOBXU@P SCFW
FR®PN GHYRUDQWP HY GH FRQHIYDARQ HAGT GMHUGI SIRIADARID
X VHAMXU 0 DI SDUGHY DEBRXMRQY GH QUUHIQAHVIT d D] tDBV
GROAMD6HA VRLH GHVIME @1 DMUH GVP HP BLHV GX 30uBP HQAHW
GHV SIUMIDLHY SKIORKURSTXHY @ Y GHP HQADSHLP IVGH UIHIRWAHU
GV UIHDARQ/HAGH U DILP HU@P SRUEAH GH O FRQHIDIRQ GV
WLLHY FRP P H SURIMW QDARQBI E @ YH@! GH (BQ0RGAH GX EXGIHV
I1d uD




$//,$1&( &$1$" ,(11( " (625*%$1,60(6 "' ( &216(59%$7,21 5$33257 $118(/

/j$&2 & HQSDIMIDIDAD/H- Gl DEDgFHY U JIRDBY DAFRQMX GHIDLH SIRIHWWHUD
FRP P XQDAW GHVRUIBQWP HY GH FRQHIDARQ & HMA DG H GRXVDRQYY
. P DQMX @ SIHMRQHQ P DANLH GH STIGR HUSRXU B! LHIRXYHBP HQAHAD UHRQM GX
3RIWDP P HGH FROMHUYDRQ GX SDWIP RIQH QDWILHOY ) RQGV SRXUGBN
RWDQMWP HV GH FROHUYDURQ
« SIRP X @RI DARQGXQ) RQGV FDODGEHQ GLOYHWIMHP HOASRXU @ FROMHIYDARQ
DIQ GH UHIRIAHUO@ FRQHIYDARQ GHVWULHY DX & DED
1 RXVDYRQV SRXUKYLQRVHIRWV SRXURBWRQUG! WEAMNGH VIQDMUH DX ) 32 & DIQTXH®A
RUDBQWP HY GH FRQHIYDARQ\RIHAUHSU VHRMY GV BV SLRIULP P HY GHILCQDgRHP HQWVY
ITd W] HAXH GV SIRAHWXV\RIHQADEBWY D] U DOAWV GX WLDQ

' XUDQAD FRQXGIARQ SU EXGII VEALH I G WBBI S| URGH RUMIXH SRUD @DMUH GRXVDRQY/
OE XHWAWDMIH GH SDIAR HJE SOMBEXUYYRBW  IHFFRQAHY ALHAMY DHE GV
d AGHUOHX\HY TPARQ FR®RRYH DHF GDAWHY DT tHV GH O @MH HAP REQDARQ DX VHQ
X VHAMXU
< TYHBSS XGHWRXAWH GH SDIGR HUSHYRQIBDE®! DHF GHY DMIHY HAKQH DGH
AUAMSRU  RUDQW HVGHFRQHIYDARQ
« 30U VHQNV XHOWHFRG®PAMWHSSA THSDU  RUBQVDARY/
. BRPLY PTPRLIH/DX IRXYHOH HW
. 2 UDQV XQHWEG IRQEH SDUBbP HQMUH DHF GHVRUDQWP HY GH FRQHIYDARQ GV
SOUBP HQRALHY HAGHY EDABXY GH IRQGY
. ) DMSIRIUAWHUBY SURIMA GV RUIBQWP HY GH FRQUHIYDARQ HAGH @ QDMUH HQVEIQV
TXHP HP BLHGH @& ROMRQ GX EXGIHAYHIW
. 0 IVHQ YORXU®I BOGHIKIS GHVRUDQWP HY GH FRQHIYDARQ B GH/ DQDMH\KXUD
&R@H
( QHP BBl FHVHIRWV GH SDIGR HJIRWP HQAKQ U AWMARBORW GHVRUDQW HVGH
FROHIYDARQ®&™D] HAJ IR KTEOMW EHIDIHJALHAWP HQAHAE DRXAMUGKY/ YR E
XQU VHX GRUDQMWRQY TXLSIHIHQMNRIQGHY SD\DIHV IRQEP HQM  E QRVIGHQMWHAE
QRUWHEHQT WH

5 HQ RUFHU @ '\MELDA/

* UFAH E XQWDYDIOEH UHSU VHRBMRQHAIX G YHBRSSHP HOAGH UHDARQY ($&2 & DI G G
SUIRIOEHYRUIBQMWP HY GH FRQHIYDARQVRXHR T VIEDADQAFRP P HXQ SDUMIUHH
FRQ
« | HUBSRUINNQDOG( &&& \XUBGI3WRIUP P H GV AR/ FREJMXHVDP IVHRGP INLH G
GOEHIKIS GH$ &2 & @VEIA YHBRSSH? HQAGK * XIGHGHAE P DUDJHSRXUGBV
RUDQWP HY GH FRQHXDARQ HAVRQ VRXWHQ E GHIDIH? HOAGHY$ XWRFKVRQGHY HAD(
YRHGOFAW SRXUGY RUBQWP HY GH FRQHIYDARQ QLT VSIUGV$ XWIRAKWRGHY
« ' WP HP BIH/GX 30uBP HQARQAG 1HIGX BVRUIDQWP HY GH FRQHIDARQE @
&KIP BHHGVRRP P XQHV
. /j$&2 & DI W UHRQQMH DX 6] WV




7 \DFHU® YRIH E \XIYWLH

(Q ($&2 & DI ORI XQQRXYHDX SO VADNIITXH SRXUIXNGHI O SURFKIKH SKDH
GHRRWDAHHAGIP STFW IWT SIUXQJIURXSHGHWDDIGE AL GBI SIRAHWXV DI W DRJ
AV GV FRQMBEXVWRQY MIQUEDAYHY GH RV SIMMIUHVADMITXHY 2/ 7$ 1 7$%&

501 GHSOIMIDUHDARAKVRHY GHIURXSHY GHWDYDCHAGH HHP EBIGHQRV
P HPBHY 7 RV SIMHYRQADQLT W RI TV

5 HQIRUPHU B VHRWIXU GHV RU DQMWP HV GH FROVHUYDARQ

« 9MHEOV SIUOUHSU VHUBARQ SXETHXH HABV

FRP P XQEDARQ/
. &URMOGFH HAFDEIRW G \VHRMXU
. YENJHARXOYH GV SDOMIUDN ADAITYHY

6 DQW HWH FH@IQFH GHV RU DQMWP HY GH FRQVHUYDARQ
« (QDIHP HQAGHYRUJBQWP HY GH FRQHIYDARQ SDVMIHGH
FRQCOWOERHY HARXAWHD
« (HRUWVGHARQHIYDARQ AL VSIUGHV$ XWIRAKWRGHY

' RQQ HVSUIREDQMY SHGHRWHHY HAYDBXLY/ SRXUGI SBIGR HJ
- P IPNGV SRMDXH HAGH SDIAR HJ

. ([ PHBZH RUDQVDARQICH®! GHYRUDQWP HY GH FRQHIDARQ

& HM DBSURFKH FRERWDAYH UH G @1 RUFH GH GRWH U \VFDX HAJ DA YXH B SDQWEBAW
GHV SURIMV SDUAT HY HAKCH CP BWRQ FRBANYH $ B/ TXH GRXV SDAMRQVGX WICHGH D
|RQADARQ E FHXL GXQRUIBQWP H DARQCE UHIH G SOQ VWWDAMIITXH SRXUGN DY HVE YHQU
UHIRUAH.D @ FDSIAW GX MHRMXU E DRXUHUIXQH FRQUHIYDARQ GAUEEG! HAGFBMYH SDYRXIX
&DOpD

0 DIQMQUGNVRST LDARQVGH (8 &2 &

| DFRQAMXW RS UDARQEH®I GH $ &2 & DWXUH XQVRXWHQ FRQAX DX VFAMXUGHY
RUDQMWP HY GH FRQHIDARQ 1 RXVARQAMXHIRQY E UIHIRUAHJUGN YOBXLY B\ WP HY HABY
SOIMDUDN TXOVRMWHIGHOANGRAH [P STFWV
o +TXW IGFOMRQHAEHQT WH
o 3WDANXHY GHIRXYHDIH RS IDARQCHBN HADGP IQUADAYHY \VRIEHY SRXUXCH U MAHIH
EGQ WPH
o BRXUAHV GH UHYHXV GYHMLL HY HAGAUEBV
« $SSUHOMVOIH FROERIDARQHAFRQH IRQE @) FKHBI GX HRMXU
« * T UDgAH UAVSRQUE®GI GV URRXUAHY HAGHY UHDARQY



6RP P HWFDQDAHQ GHVRUDQMWP HY GH FRQHUYDMRQ

/ DARQT UHFAH Q@DWR@BI GV DABgHY DI W XQP RP HQAP DUNXBQATXLDUDMAP ED GV
RUIDQWP HY GH FRQHIDARQ GHV SDUMIDLHY HAGHY BDEHY GH SIURXWDX & BDEDSRXU
UHIRIAHUGN @Y/ SDVHUGN FRQEOMOGRHY HAMDUH DYDRHU G SURIMNY FRPARYHY

SWRUNXUO U FRAMIKY /HYR DIHGH QR
JIQ UDIRY DQP1 SDUBV$Q tHVGHA XZXNKQ
&XOMDCRRIHIRD

SOMASDQV VDX 6RP P HAFDDGHR GVRIDQ\P H/GH
ERQT BHFHGRAYHWMUH SUNVHIMH SDUO T DNEH FRQHYDIRY E O FOMHGHO R BHE
5RD* D3H 9IFRID & %

&RG X DARXUGHY GRP DQHY GLOMI WIRYHY HAT P HIHQWV SRXUGN RUDQWP HVGH
FROHUDARQ GI SIRIUP P HGHWRY XY FRP SSHIOW
« &HFBYGH SDYIIH DARFKVRCHY HADBSLHOMADIH D T \KU@U FRGAMDARQ
. &RQI HHFHVHAIE® VH SBUBQND FRQHIYDARQ Gl RKBQIHP HQV FIP DANXHYHAD
U FRAMARQ
« 30U VHORAWRQ/\XU BN SDUMIDUDN GV RUIBQWP HY GH FRQHIYDARQ IFTQND FRAERWDARQ
DA BV$ XRAKVRGHY
« GHWRQ/\XUOU MIHFH FIP DAXH HAQQCRYDARQ HQ P DANLH GH FRQHIYDARQ
« ([ SBUDARQGHDIRXYHLIDIFH GHOFRQRWP IW HAGH P HEXUHY SIDADXHY
« $WIHYBASDHY UG U VHBARQ GVFRP P XQFDARQY HAD QDAIDARQ GX FKDQIHP HQWV
SROADH

« )RXP SRXUGN FRQMEXRQY GHYRUIDQWP HY GH FRQHIDARQ HAD SDQUFDARQ VADMIITXH

& HM FRQIT UHZAH SKDUH BVQQXHT! HWAKQ FDVBOVHXU HWHQMHOGH LHDWRQY GH FRQIDMBRHVHN
CHFRP P XQDW 0 HALEQRVP HP BHY SIAMIDIUHY DARAKVRCHY DA tHV GH O FRQHIYDARQHN
FRP P DQAVALHY SRXUBKUNRXWHD



3 RIONVM\OL@MOWV GHY SLIRMWHQ FRXU/GH @% &2 &

%\BLRJLDDPHG-IU{IMRQ\/DYI-F(BI\@XVRFKVRQ-I\/
\

/\ I H* URXSH GHWDDOXUGY ULHDWRQY DrH= Bl $ XWRFKVRQHY HABI 3URIULP P HGH UHDARQY
DrHE BV $ XVRFKVRQHY GH (3 &2 & ROAFRQAA GH IRXHUXQ Uz HWHNHOEDY (DYDRHP HOAGH
GEBSUHQMADIH GX GDBRIXH HAGHY CPARQY E ¢ FKHD GH ¢ @BgAH * UFFH E XQHIIHP HQWV
FRQAMX DXSUNY GHVFRP P XQDAWY DARAKVRCHY GHY RUBQMARQY HAGH RUIDQWP H/GH
FROHIDARQ B JURXSH DOSSIRRQA D ARP S KHMRQ GHY SURIMW GH FRQHIYDARQ GLLT HY
SUGNV$ XRAKWRGHY GH O U VHBANRQ HAGH O FRIRXYHUDGHH VRXWHQH SERUBQABV
REWEFGV WHKQTXHY MUGTXHY HNICQDGAHY & HMADYY H OFRQT UHIFAH @ARBI DRITHWWKH
SDMRP HIP SRUEM SRXUGH FHRBV GH SDUIH QLT VSIUGHY$ XVRAWRGHY Ra BV
SDUASTQAMHY RQAIGHOMI. GV GRP DQHY SURIMALHY SRXUQ FRAERIDARQ HAGESSLHOMMIH ( Q
U SRQHD{ YR[ HAD{ 1QAMI WGH/RUBQWP HY GHFRQHIDARQ DVRAKWRGHY CRXVDRQY
FRPPHH ESDQUHIXGHW UH GHIRUP VAKUGH \MANV FOVIGHML V

3 LRMVVXU GV DILHY SLRWJT HVP XQESDBN 3$ 30

' HBXVQRVUBSRWAEH \XUGV IRV MDY BFAGHIDIHP HQWV
FRP P XQDARLH QRXVDRQVARQMX EH SRIHUGHVGRP DGHVRDY TWGEHVGHAY
QVSRVMRQ P XQASDBI GHVWUILHY IRV IV |RCAHLY DDQAIHY GV IRV INFAD] HWV
FRRUGCDARQ DYH GV SDUMIDILH/GX 3$ 30 SRXUM CHUINVAUGY CBSUHQMMDIHY & HD
FRP SUHQG SOMBXY DSHRAW GHY RSSRIMQWVHAGHYH ST UHAHY GH SDUMDUDN HQAH BV
P XQHASOIMA HABN RUDQMWNRQY DAVRAWRCHY \ FRP SV Ra BV RUIDQW HVGH i
FRQHIDARQ SHYHQARXHUXQUZBH & HW 0 H QRV SETFDARQY SU @ LQILHVRQAH [P
GV WGV GH DV \AKUGY WLLHY P XQHRSOBY DARFKVRGHY HARQAIGHQMIL GHVP HKUHY
SRXYDQAI WH C8ST{ HY SRXUUHFRQDBH GV SHXSBY GLRW XMIIHY HALZBY DARAKVRGHY
AV GV CFRWBY GH VHMWYGH GH FRQHIYDARQ & HYUEBSRUNVVRQN OERU VAV G FDBH GX
3$30 FRQRIQNI U SDUDE& RDMARQ

“© " 1 RWP HVHASDATXHY

@/ [ RAMDGDAMVR YOSDARQHO MICH DI W OH HQSDWMIDUDADHF/ 7$%&: 2 / 7$ HAGI
501 /HMVWZ HE \RXWHQNKGH FRP P XQDAW GH SIDAINXH GHYRUIBQWP HY GH FRQHIYDARQ
SHP HMIQAD{  RUDQMARQY Gl YOBHUGXLY SROMXHY HASDATXHY VRXWHQ FRQMEXDQAE XQ
FRUSXV FUIRMDQAGH FRQIOMBRHV FRBPNYHY / j$ &2 & FROMXHGRIUUGHY FRP SV IUDMW
GVA P RQMDARQ/HAGK \RAMHQ D] RUBQWP HY GH FRQHIYDARQIQMUAWT tHV ' HSBV

[P SBVA VY HAHIRXUAHY \RQAGVSRQEBY \KURWH VW Z HE




7D GRXYHWMHPRHQ
XS UBXUE O QRUP H GH @QBEMAH




1 RWH\VOOW 1LQDOFINLH
$ B/ TXH RV FROMXRQY E RV VEEQURRP P HXQVRXVIHQ QDVIRQDCE BQJ VIALP H SRXU BNV
RWDQWVP HV GH FROHUIYDARQ QRVSLIRIUP P HY HAVHMEHY VH\VRQAT QLI SRXAUU SREBHE XCH
GHP DGH RIRWODM & HM H STOMRQ VH UH B GV XQIQYHWIXAVHP HOWDRFUX GDQV BV
SWRILDP P HV SHP HMIQAKQIP STRAGH FROHYDARQ SBV OLIH EWDHY BISDV ( QSOOI
QRXVDRQ/U D GHV SIRIUNVMIQUFDANY GV G LHIRUAHP HQAGH QRAWH U MOHFAH ICBAANLH HQ
GLYHULIDQWQRV \VRXUFHV GH LHYHOXV U GAVBRAGRWH G SHYEDGRH DX 1 LQDgAHP HQW
JRXYHUOHP HQRICBUP DLHCH (€ g\ / DP DRUW GHvd SHOHVFRQMXHGI WHGQLWITH
YHY @ SIHWMRQ GH SLIRIUP P HY JDBQAKBQATXH BV URKRXURHVARQAL T HY\XUGN U \XOBNV GH
FROHIDARQ 9IMW QRAWH W Z HE SRXUFRQXOMUG) VI CDGAHUFRP SBWEH

$&2 &
, QYHWAL GDQV @ FLRMDQFH HWUHQI RUPHU @ FDSDRMY GH FROVHUYDARQ

5 HYHOQXV " 1 SHOWHV

1RM /HWDDOH S &2 & HWHIRA SIUGHNRWWQFROMX GHE Q YRBVHAGH
FROMEX\WRQ/ HY QDMUH %4HQ TXH FHY FRQMEXWRQY CH\RIHASDY HQUHIMAR Hv GV GV VW
IWQOEAHY HBV T WQGHNGH P DQNH MIQUFDAYH QRAH FCECAW RUBQVARQH®! HAQRAH
IP SCFW



1 RWH FROHOG DGP IQMADARQ &$

* UAFH E XCH FRQMMDGAH DBSURIRQAH GH O FRQHIYDARQ GHVWUILHY RV
DEP IQUADMXUIUBHY DRXUHNKH JRXYHUDIAH HAKQH RUHQBAWRQ SU ABVAVE ($ &2 &
| B/ FRP S WRHY HAGRP iCHY GH SHIWNH FOV FRP SIHICHQAD JRXYH(DGAH GIGRW
GVARP P XQEDARY GId YHBSSHP HQAGH IRQGY HAEHQ SWHIFRWH

%4JFH & D@l 3DXO8 KDSP DQ 7P (QQV
4 X BF &REP HH %MITH &RBP HH %MIgITXH
. UMVQ) HIXWRQ 00 )uw $ ORQ+ RZ\RQ
0 HP BHIQE SHYEOM ULV 2 QIR
%@ RXIKHDG 5 1IFKH@MI 0 DUAQ ' DUDQ2 / HDU
0 HP BLHIQE SHIEIW 0 H° BLHIQE SHIEIOM 0 H° BHIQE SHIEQWV
-RDTXIQ5 IFMIR %RQQH 6 XVKHUDQG * (HJRU :  LANZ DUH
4 X BF SURMAHVGH G VIQANH 2 QR



1 RWH SHURQQHO

| HSHYRQHOAH$ &2 & DARXHOIHMRQ GRS IDARQY TXRWAHYHY GVSIRIUP P HY

HAGH DFRBAM CHIRQGY VRXNHQ\RXAMIOABN JURXSHY GHWDYDICHAHD P HMIDAHD— XYUH
®V SO/ VADMITXHY HABN SROATXHY GX FRQHOGOEP IQVADARQ

SHQDD: RRGZ DG 2 SKi @D %®I $ ND ,DQ$ WUGIH
' IUHREHJ G Bl * HUIRQEOLHCH 5 HVERQLEGI GHVUHDIRY/
SIRIUP P H/ DrHF BV SHXSBVDARFKRQHY

+ D@H 5 RELQVRQ 1 DZD $ OKHWD. |
&RRERIDAFHGH@QIDFP HV  7HKQAHRGVRS LDIRY/

HAGHVARP P XQEDIRQ/

1 RVEl Q YR®NV

0 HALSRUYRWHJI @ IRMW YRWHJ YRXHP HFQAHWYRWH HIDJHP HOAPHMA DY H 9RWH
VRXAMHQDARQMEX E\XIYUH O FRQHIDARQ E FRP P XQTXHUQRWH IP SCRAHAE UHQRUAHU

QRUWHFRP P XQ@DAW 1 RAVARP P iV MANUHP HFQAUHRRQIDMBQAHY SRXUGN QRP BLHAHY
10 RQVGRQWRXVDH FRQMEX YRWH WP SVHAYRV VBN

1 RV SDUMQDLLHV SURYLQALDX]
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