





&+2 ,65/$)250%$7,21 48,9286
&219,(17

) DFH™ @IIUH GH IRUP DWRQV GHYHQXH SAWRUT XH [CHWYRXYHQAELHQ GLLILFE
GH V& UHWRXYHU HWGH \DYRIU YHY TXHORWDQW H TXH@I ZFRGI TXHE
IRUP DWRQWH GLLJ HU

) ROV KHXUHXVHP HQW HQ 5ZJIRQ ) IDQFRSKRQH : DARQRH  HW %AX[ HERLMH
@F V® O SIRIHWMRQ HWP DIOMQX HWYRXV SHUP HWGHSXLY RXRXY/ G+
SRXYRIU SIRXYHURWT XH YRXV YRXV SIZVHOM HQ J XIFKHWGHQAHSUMH T Xk
YRXVDYH GNWAHV UHT X1V HQ ( K2\ XH

$WMOAMRQ DX[ IRUWP DARQV FRXUMV HWUWDSIGHY VRXYHQWSURSRVZHV VXU G
WWHDX] VRFDX[ TXL GZSDWHQNSDURLY GV @ MV GH @ SRIHMRQ YRX\
YHQGHOWGX U YH HQ YRXV SHUP HMBQWGH YRXV IRWP HUHQ SHX GH WP SV YRX\

P HAMQWHQ GDQI HUDIQUL T XH YRWH FTHQW®! / H P ZWHUGEMMZWAHQQH H LI +
GH QRP EUHXVHVFRP SZ\MQFHV SUDWE XHV HWALZ RUT XHV

/81 (%YRXVIQRWP H YRXVFRQMH@ HWYRXVIRWP H

| WHP HP ELHGH @ 1 ( % FHWDYRIUDFF V™ @ IRUP DWRQ FRQAXH SDU®! ELDI
GH FRQZUHQFHV DIMIHY HWP DWMUFMWHY & &MADYRIUDFF V DX IRUP DWRQ\
DFRZ GMIHY HAWUHFHYRIUXQH LQGHP QMZ GH IRUP DWRQ TXDQG YRXV VXLYH] GH\
IRWP DARQV SRWVFROILHY UHFRQQXHY 9RWH IZGZUDARQ H IMM SRXU YRX\
DL XICBUSDUP L\RXWMV FHY SUIRSRVMRQV GH IRUP DWRQV DILQ GEZYIWUTX&XQ G-
VHVP HP EUHVSXIWH « WH GVZ

SHVRLI QH| QRXVEW/GH QRVIRWP DWRQVFRQOWDXHVVXUZ ZZ XQHE EH

?2IF 8ZbqD T nh8 wd[[ T B[ *fu$~fg*f#C[iRkg .~*. T
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$X VHQ GH @ &RP P MWRQ 3DUMALH ®V HP SR Z HV TXL VXLYHQAGHV
IRPPDWRQV DIWZHV DSUV GXU FXUXV VROIWH VRQW WFRP SHQVZ HVY
ILQDQAL. UHP HQABDU®! ELDLY GH AQGHP QMZ GH IRUP DARQ

/ HP RQDQWGH OLQGHP QLVE GH | RLP DURQ

ORXV « WV FKH GAHQAHSUMA HP S®\Z " 9RXV DYH| DFF VDX[ IRWP DARQV HW
YRVHP S®\ 2V UHIRLYHOWKQH LQGHP QM

/ HP RQEQWGH QQGHP QM GZSHQG GH @ GXWH GH @ IRWP DARQ DI ZZH

3RXUXQH GHP LMXUZH @\RP P HVZOYH" ELKW

3RXUXQH MRXUZH FRP SOW P IQP XP K GH IRWP DARQ  QQGHP QM HWAGH
ELXW

/HPRQEQM O IP XP GH QQGHP QUM GH IRWP DWRQ TXH CHP SR Z H SHXW

SHUPHYRLUSDUDQ HWGH ELKW

4 XHGRIWDLULH CHP SR\ HXU "

,O HW P SRUEQN HQ VBQW TXéP SB\HXU GH P DIOMQU ®f QYHDX GH
FRQUDM/DQRH HWGH TXDOUFDMRQ GH VRQ SHWRQQHO/ XL GRQQHUBN FAV SRXU
FROAMXHU" 1DILH ZYROMHUJI UFFH DX IRWP DARQVVRQ QLYHDX GH FRP SZWGQFH HW
GH SHURUP DQFH

4 XH GRIW DUH OHP SR\ Z H "

$1IQ GREWQU FHWA IQGHP QW GH IRWP DWRQ O HWV IP SRUBQW TXH
CHP S®\ Z H SYIHQQH =~ CDYDQFH (B 1 ( % HWFRP P XQTXH VRQ QRP  \RQ
SZQRP  VRQ DGUHWH HWRQ QXP ZUR GH UHI MikH QDWRQDO

/ HP SR\ ZH FRP SOW @ IHXI® GH SWWHQFH DYHF VRXWMV GV GRQZHV
WHT XIVHV HQ 11Q GH IRUWP DWRQ HWD FRP P XQITXH ~ (B 1 ( % TXLVH FKDU HWD
GX ERQVXLYL
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9RXVVRXKDW] GHYHQUP HP EUH GH GB 1 ( % HWEZQZILFIHUGH QRV DYDQM HV"
51HQ GH SOV VP S® 9RXV SRXYH YRXV LQVFULH YID QRWH W ZZZ XQHE EH

RX QRXV FRQEAMU DX RX YD CDGUHWH
DGP IQMADWRQY XQHE EH
' ZFRXYUH QRVIRUDIW GH HW / H SDIHP HQAGX |RUDIVEKRIM_HWY

" YHUHUVXUG! FRP SW EDQRDIUH %

8 QH RIIWH GH IRWP DMRQV TXLFRUHVSRQG ~ YRV EHWRLQV

, CHVIQGIVSHVDE B SRXUGN HAKZWAHQ QH V GH UHVMU™ NRXUHWGH FRQOWOXHU
~ \H IRWP HUWRXWDX BQJ GH GIXUFDUE LH  3RXUFHD 8 1 ( % SURSRVH GHV
IRUP DARQV FRQWOXHVHQ YHIMDQW P DIQMQUXQ KDXWLYHDX GH TXDQUFDWRQ

' DQV FH FDGUH QRXV DYRQV ZSHURUZ QRV IRWP DARQV VHERQ WRLY J IDQGHV
WZP DWW XHV

* /HVIRWP DARQVHQ ( VWZWI XH

* /HVIRWP DARQVYHQ  WH

* /HVIRWP DARQVIXVOQHW

/ HV IRUP DWRQV VRQAJ DMV SRXUGN P HP EUHV 8 1 ( % $WHMQARQ FHURICHV

P DAMUFOW GHP DQGHIRQWXQH SDWFLSDARQ VXSSAP HQELH  NWSURGXIW
L @EXV
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0 DWMVHUBN UVTXHV @V~ @ ZDDDOARQ G RL @
HKZ\WT XHV

RAREWH K K & HQWH & RDFK %X[ HBV

)250$7(85 %HBIQW /& SHUINH VXIMWH SRXUXQH \REWDQFH
FXVBQZH RSWP D

SDUANFASDARQ  J DI

0 RGX®NV

$JHONVEIR®RI LTXHV FRWP ZW XHV

*  5HFRQUDIMWDQFH GHV SURGXIW QRALLV HQ FDV GH FRQEFW
e GHQWIFDMNRQ GHVFRP SRVDQW FRWP ZWI XHV IQGZMLDE BV
e 5 JEBNVSRXUGI FKRI GH\VDJDP P HGH SURGXIW HWADV SUDWT XHV

__$SSDH®O” WD RQOHP HON QRQ IROVDOWAWRQ 5) _8 GADVRQV HWY

/ MM GHVDSSDUHY
o/ ZJIMDMRQ HWIVT XHV GEXWDDMRQ
o &DVSWDWXHV



%HDXVZ LOMP SRUH@! P DWW @WK VRL @QN+IH

6R\H H SHUM ZDRYH @ MXQHWH GH @ SHDX

RAREWH K K &HMWH & RDFK * RWHIHV

)250$7(85 &HUHSKDWP D SWRGXIWFRWP ZFHXW XHV

3DUAFISDMRQ  J LDMIWM

6R\H H SHWM GZP DU'XH| YRXV HAHQUEKIH] YRV FRP SZWQRHV GDQV
@FFRP SDJ QHP HOWGEX YIHMAMP HQNFX\BIQZ

e &RP SUHQGWH GV P ZFDQMWP HV EIR®J ITXHV GX YIH@AMP HQAGH @
SHDX

*  GHQOWIHU BN I QHV YIMEGN GX YIHMAMP HOMXWBQZ HWSRVHUXQ
GIDJ QRWE HINZ T XH DGDS\EZ

° 0 DWMHU BV JHWMYV \MFKQTXHV HWARIQV \SZFLITXHV © @ SHDX
P DMWH

o BGDYRIWFRQH@UDYHF 2WITXH HWHIILEDFME HQ P DW UH GH SURGXIW
HWGH URXWOHV DQW I H

* 2 [IUUXCH SUMH HQ FKDU H J REDG! HASHWRQQDDZH HQ UAVSHRBQW
BV EHWRIQVHWID VHQUELDA GH FKDT XH FOHOAH

* ' ZFRXYUU®BNDSSDIHO GH\RIQ DQWTIH



( VWZWT XH KROMIXH @QHUIHGHY  ZdP HQW X F YXU
GX\WRIQ

RAREWH K K &HQAH & RDFK %4.X[ HBV
)250$7(85 -RVDQH/DXWH FRWP 2WFXH FHWNIZH FRWP ZEIR

3DUAFISDMRQ  J LDMIM

%HDX\E kK QHUI ZWTXH 0 ZGHAQH & KIQRIVH
/HV k@P HQNDSSM XZVDX][ VRIQVYMII H

&HWA P DAMUFOW D SRXUYRFDWRQ GH WDQWP HWUH DX] HWZWALHQ QH V
HW SUDMAHQQHV GX EIHQ<WH GV IRQGGHP HOW GH ® P ZGHAQH
WDGMRQOH®! FKIQRMH ~ WDYHY @WMGH GHV  ZAP HQW & %RV ) HX
7HUH 0 20 (DX & HWOXU DSSTFDMRQ FRQFUW GDQV BN \RIQV
ZQHU 2WT XHVYMD) H VHRQ @ P 2WRGH - RUDQH / DXUH 3DUV

8 QHMAXUZH [P P HWYH ~ @ IR WZRUT XH HWSUDW XH SRXUDIIIQHUVRQ
GIDI QRWF  HQUFKIUVD J HAXMH@I HWSURSRVHU™ VHV FOHQWMV XQH EHDX\
SOV YLYDQM SOV FRQAHQM SWRIRQGZP HONSHWRQDDVZH

,QARGXFURQ" @P ZWRGH - RUDQH / DXUH 3DWV

/HV kAP HQV FRP SUHQGUH SRXUP IHX[ DFFRP SDJQHU
$ \MIHUGLDI QRVF ZQHU 2\ XH SHYRQQDDVZ
$\MIHUSWDATXH  KDUP RQVDAWRQ SDUGI P DWDI H

Qi) IDARQHQFDEICH  YDRUMDARQ FIHQW



$ SSURFKH J ®RED®I GX P DWDI H HAKZ\W RH
P DGZURWZDSIH HWMFKQT XHV DWRF LHEE/

QRYHP EWH K K &HQAH &RDFK * RWHIHV
)250$7(85 ) WDQFDWXR 3DUAFISDWRQ  J UDUYIWM
- RXUZH GZFRXYHUM
(QP DMYH

* 0 DGZIRWZUWDSIH FRBV
* 0 DGZUIRWZDSIH IDFIDGOWY) - DSRQDLY
e ' WDIQDIHOP SKDW XH %AZMIHQ

(QDSU VP IGL

* 0 DAMIHRRWBVDX FRTXI@I HYDXWR FKDXIIDQV

e 0 DWDIHELHQ+ WHHQDQADX] EDE\ FRTXI@ HV
* 0 DWDIHFRIBY" @ SIHWHFKDXGH DX VHO+ [P DD\ D

( Q IRQPURQ GH @QEU WSRXU FHWH IRWP DARQ GHV P DAMUFDW VHURQW
RUDQVHV VHRQ YRWH GHPDQGH DX SU[ GH HXWRV SDU
SDUWFSDQVH



7HAKQR®J IH HVBLZAMRQ IRWP DWRQ"™ &SIOW R
ZOPWIT XH GZILQWH

QRYHP EWH K K : DWWP DHO YRIWRWV

)250%$7(85 . =$HMHWV SDUAFASDARQ  J DI

| ZSIDWRQ ZBPWIT XH HWXQH P ZWRGH G ZSIDWRQ GZILQWH SRIOSDU
SRIO( @1 XWDVH XQ FRXUDQW GIPWIT XH SRXUGZWKILH BNV | RAEX®V SIBIX]
& HWM WIFKQT XH SWFIVH HAHITLFDFH RITUH XQH VROMWRQ GXWDE®! SRXUWH
GZEDUDWHUGHV SRLY IQGZMLDE BV VXUBN GLL Z UHQWMY SDIHV GX FRUBV

3WR] WP P HGH® MXWYH

e K K ) RWP DARQWZRUTXH
L K K ' ZP RQMDARQ SUDAT XH



,QUWDARQ"~ @ SUDAT XH GH @ SIOMRQ &1L Qv DX DVHU
QRYHP EWH K K UDCH /83 @IXG

)250 $7(85 (GHQB6NQ 3DUAFISDARQ  J DWW

2 EMPWVGH @ IRWP DWRQ

e SFTXZUU GV FRQDMDQAHV IRQGDP HQEGBN VXU @ SHDX HW G
W WP H SIODILH

e ' ZFRXYW OGNV GULIZUHOMY WFKQR®RIIHY XWDZHY HQ ZSLDMRQ
GZIIQWH HQ SDUNFXTHUG!I OVHU

e &RP SUHQGWH BV SUQASHY GH IRQAMRQOHP HQWHWG HILFDAME GH
SIODINRQ DVHU

* 6IQWHU DX SURRFRGN GH VRIQV DYDQW SHQGDQWHWDSU V XQH
\ZDQFH G&Z SIOMRQ @VHU

*  $SSUHQGUH BVFRQW QHVGH \ZFEXUME HWBIV FRQAH LQGIFDWRQY
$X WUP H GH FHWH IRUP DIARQ BV FDQGIGDMY DXURQAFRQLDMDQFH GHY

QRWRQY HWHQMH@N UHDWYHV DX VRIQ G ZSIOMRQ/ $6( 5 / DNRXUFZH VHD
SRQPMZH GH P IMH HQ SUDWTXH VXUP RG' BV HWG DWTHLY



5 WMH® GH XQH HWALLHV G FHSWRQ @& SLINRQ W0 QZH

) L@ DX 30UHO
QRYHP EWH K K &HQWH & RDFK %4.X[ HBV
)250$7(85 ) L@ DX SXUHO SDUNFLSDWRQ  J DIV

3RXU TXH @SIOMRQ GHYIHQQH XQ UWHOEHDX\E S®QIH GDQV XQ
XQYHW VHQRUHADILQ?

$XSWRIWP P H

3ZVHQRMRQ GH @ P DUrXH) 1@ DX SXUHO

3ZVHQRMRQ GX P DIN-MQ) HWGH @ FRP P XQFDWRQ GH @ P DU XH
3ZVHQERMRQ GHV SUIRGXIW ) 1@ DX 3QXUHO ALHV VDQV EDQGHV DYHF
EDQGHV \XFH S SRWZSIDWRQ

' ZP RQMDARQVXUP RG' ®f GX UMMHG} XDV GH/ XQH

' ZP RQMDARQ VXU PRG ®f GH @ WFKQTXH GH FLH QRXYH®MI
J ZQZUDWRQ VXUGBN NP EHV

' ZP RQMDARQVXUP RG ® GH @ FAILH DX VIXFUH 6XJ DR



([ SRUDANRQ GHVM VWP HV FDUBIRYDVFX@ILH HWOP SKDWT XH
IRQPARQV [QMDPARQYHWH HP SOV GH SDIMR®J LHV

GZFHP EWH K K & HQWH & RDFK %X HBNV

)250%$7(85 ' RAMXUO DUF $ QRICH SDUWASDARQ  J DWW

&HA IRUP DARQ D SRXU EXWGH IRXUQU XQH FRP SIZKHQMRQ FOILH HW
FRPSOWM GHV VWP HV FDWGRYDWXOUH HW OP SKDWXH TXL

FRP SRVHQWBI FRUSVKXP DIQ

/ HV SDUAS DQW SRXURQW

e &RP SIHQGH GV LOMIPMRQY HQAH FHV VWP HV SRXU DWXUHU ®f
ERQIRQPMRQGHP HQWGH @U DQMWP H

*  $SSIZKHQGHU®N QRWRQV GH EDVH HQ DQDWRP [H HWBK\ MR®RJ LH

* SFTXZUU GHV FRQQDMOQFHV XWBN SRXU GHV  SUDMXHV
SURIHMRQOH®N @HVDX \RIQ ~ @VDQE RX DX EIHQ « WH

&HW FRQZUHQFH VHUD GRQQZH SDUGI' RAMXUO DUF $ QRIQH 0 ZGHAQ
ZIZUHQWGH @ $SIMIOGH MRXU RQFR®J ITXH HW3WMGHQWGX &RP M
GE WITXH&+8 +(/2 5% VWM. HQQHG\ 0 RQV



[ &NVHQFH G&XQ SDUXP
6XE@P HUD EHDX\E SDU®GI SDUXP  VHFUHW GH RZ DARQ HVWIMFKQLT XHV GH
YHQM
NIQVIHU K K ) $30 ( 7RXUQDL

)250 $7(85 9DAUH' HXTXHW SDUXP HXUFRQWMHO
$ YHF @ SDUAFISDARQ H| FHSWRQQH@! GH %RX] RXN

SDUAFSDARQ  J DWW

&HWH IRUP DARQ QYW BNV SDUFSDOW ™ XQ YR\ DI H XQTXH ™ WDYHY @
FZDARQ G&XQ SDUXP

/ HV SDUFLSDQW SRXURQW

* ' ZFRXYUU®! SDUFRXWY SHWRQQHOHWS URI FVMRQQHOGXQH FLZDWIEH HW
GXQFZDMXUGH SDUXP

*  &RP SUIHQGH GV 2\BSHV FRQFY WV HWDUNAT XHV GH @ FRQFHSWRQ
GXQSDUXP

*  $SSWKHQGHU BV FKR GAQJ ZGIHQN HWGH QRWMV RIDPRYHY HQ
IRQPMRQ GHVZP RURQVHWP HWDJ HV™ WDQWP HWH

*  GAQWHUDX] FRQWM SRXURZHURX FKRIMUXQ SDUXP TXLUHOW \D
SHURQODDA

" ZYHRSSH YRV FRP SZWQRHV HWYRWH \VHQV FRP P HUFDO Gé{ SHW
RIDAN GHYHQH] XQ FROVHIGIUEIHQYH@MQNHWKQ QDUDMXUIQVSILY



,QUDWRQ"~ @ SUDW XH GH @ SIMWRQ &IL Qv DX DVHU

NBQYLHU K K WDIOH /63 @IXG

)250$7(85 (GHQ6NQ SDUWASDARQ  J DI

2 EMPWVGH D IRWP DWRQ

$FTXZUU GV FRQQDMDQRHV IRQGDP HQEGBN VXU @ SHDX HW G
i VWP H SIOILH

CZFRXYWU BN GUIZUHOMY \WMRKQRRILHY XWDZHY HQ ZSIOMRQ
GZILQWYH HQ SDUFXTHUG! OVHU

&RP SUHQGWH BV SUQAISHV GH IRQPMRQQHP HQWHWG HIILEDAME GH
7 SIOMRQ OVHU

6 IQWHU DX[ SURWFR®N GH VRIQV DYDQW SHQGDQWHWDSU V XQH
\ZDQFH G& SIOMRQ OVHU

$ SSUHQGH BNV FRQWI QHV GH \VZFXUMEZ HWBN FRQAH LOGIFDMRQY

$X WP H GH FHWH [RWP DARQ BV FDQGLGDWAV DXURQWFRQQDIMDGQRH GHV
QRUWRQV HWHQMH@N UHDWYHV DX VRIQ G ZSIOMRQ/ $6( 5 / DNRXUZZH VHD
SRQPMZH GH P IVH HQ SUDWT XH VXUP RG' BV HWG DWTHLY



[ HV SOQMV HABIXLY SRXYRILY
WIFKQT XHV XQT XHVHWXUP HVXUH DYHF RNRED FDWH

P DV K K & HQWH & RDFK %X HBV

)250%$7(85 -RWMED&DWH SDUAFASDARQ  J DI

9RXV WHFKHUKH XQ SWRGXAMXU EHOH DYHF XQH DSSURFKH
ZFR®JITXH"

9RXV GZVIH GZEXWU YRWH DPAMVZ DYHF SHX GH WRFN SRXYRIU
SIRSRVHU™ @ UHYHQWM GHV SUIRGXIW GH TXDQA ™ XQSU[ FRP SZ\WA "

9RXVDIP H ®f FKDWIQJ H G&XQ SIRRFRBI XQATXH YRXVU YH G XQ\RIQ
SHURQQDDZ SRXUVDW DILH GV DWMQMY GH FKDT XH FOHQW

9HQH GZFRXYUU® JDP P H -RVRED &DUH ~ EDWH G KXI®BI GH MRNRED
GHWDW GH SO@QMV HWG IQ) ZGIHQW VSZFALITXHY ~ WDYHY QRWH
DMIHU [QARGXPWRQ

9RXVVHH VXIBUY GH SRXYRIWZDDHUDYHF SHX GH SURGXIW XQ \RIQ
DGDS\E DX| EHVRIQV GHV SHDX[ ®N SOV H LJHDOMV +\ GUDEMRQ
RSWP DBl FRUHPARQ DQWtIH HWSUIRMPRQ GDQV ®f UHVSHPWGH @
EDUE H FX\WBQZH VRQAQRVREMPWY GH\RIQGHSXY  DQV & HWDYHF
SOMUT XH QRXV YRXVWDQWP HMIRQV QRWH SDWIRQ HWLRV\DYRILY



&IVYVXEQP 2V HI DG ZYZA GZFRXYUH @ OP L QARQ GV
A

Dvuo K K &HOWH & RDFK * RWHIHV

)250%$7(85 URZOWK6WRWH SDUNFSDARQ  J UDVXIWM

$SSUHH ~ XETP HUGI UHI DG DYHF @ WFKQTXH GH @P LODWRQ GHV

A XQ WRIQ FRP SGMITXLDAH UHKDXWHP HOMRIQ QRXUMONHWVHERQ
RSWRQ WIQMWH 8 CH IRWP DARQ SUDAXH HWDFFHWE® SRXU HQUFKIU

YRWH FDUM GH SUHWIMRQV DYHF XQ VHWIFH WQGDQRH  QDWUHOHWERQ) XH
WIQXH

*  QARGXPURQ" @@P IQOWRQ SUCHSHV  EIHQDIW

* 3ZVHOMMRQGHVSIRGXIW GX P DEUHO

o +\JI QH VZRXWIMI HWEIZSDUDARQ GX SRWM

* ' 7P RQMDWRQGH @ WFKQTXH

* &RQHESRWWRIQ) UHFRP P DQGDMRQVFTHQW

¢ 7DULIFDWRQ HAYDERUMIMRQ HQ LOWYMWY



[ & SHWWH GH @ P IQFHXUSDUGI' RPWMXUGZ YHUIQH
& DISHQWHU

Dvuo K K &HOWH &RDFK * RWHIHV

)250 $7(85 ' RAMXU&DISHQMU 0 ZGHFIQ\VSZFIDDAM HQ
FKILKW IH SOV XH UHFRQUWKPWEH HWHVWZ T XH

SDUAFASDARQ  J UDIW

0 DMYVH

Y QZIFIH] GH @ SHWWH GX ' RPMXU & DUSHQAHU VXU BV \WFKQT XHV
GEP LQFMHP HQAHQ P ZGHFIQH HWFKILXW IH HAMZWEXH & HAWM VHWIRQ
SHUP HWD

e 'H GZFRXYW OV SUQFASDBN WFKQTXHV P ZGIFDBV
GEP IQFIMHP HQW

e ' & SArXHUG! IRQPWRQOHP HQABK\ MR®RJ [T XH GH FHV P ZWRGHV HW
GXWY LQGIFDWRQY

* 'H FRPSIHQGIH GV SIRWFRGNV GH WDIWP HQW GV Z\VXABW
DAMAQGXY HABV SIZFDXWRQY ™ UHVSHRMU

$SUVPIGL

e ' 7P RQMDARQ HASWDAT XH GX P DWDJ H YHQRX\H SDUD :  HapHW
$FDGHP \

e ' 7P ROMDARQHQYHRSSHP HQW2 SK\ VR 0 LOFHXU
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+DP RQHVYIEWDRILHV ZYH®] GVVHQVHWD EUH BV
WOMRQV SDU®B! P DWDJ H DX GIDSDVRQ

RAREWH K K YRQ 6HFRXWY/

)250$7(85 : HAHWSFDGHP \ 3DUFISDARQ

/ H GIDSDVRQ YIEWH DX SOV SURIRQG GH QRWH * WH SRXU QRXV DSDIVHU
QRXV DFFRUEHU HWIEZUHU QRV WIMRQV FUMBARZHV DX VHQ P« P H GH
QRWH VT XHOMM HWGEH QRV FHEX®N VRXWHQ WP XOQWORV FKDNIDV

,OHWWMP S®&I GWDODWRQ P DV DYHF XQH J UWDQGH SXMOQFH YIEUDWILH
6HXORX HQ FRP EIQDMRQ DYHF XQ P DWDIH WKIDAX LIODSSRUM X(CH
UHD) DWRQ RSWP DB GH QRWH FRUBYV GH QRV FRUBV IXEWBV HAWGH QRWH
HSUW



6RFIR HAMZWI XH  SUHQGUH VRIQ GX FRUSV DSDL MU@ P H

RAREWH K K URQ 6HFRXWY/

)250$7(85 : HAHWS$FDGHP\ (P P D5LQDGL VRAIR HKZWAHQQH
$ YHF @QMUHQARQGX ' RAMXUO DUF $ QIRICH

SDUWASDARQ  J DWW




5MWMHOBSRQDLY 2 \KIERW. @ FKDBIXUELHQ DVDQWM DX
VHEH GX \RIQ

QRYHP EWH K K 1DP XU

)250$7(85 : HA@HWS$FDGHP \ 3DUASDARQ

3RXUXQH ZH® GZWQM DSSUHQH = XWDHU@ \KIERU. R GH YRWH
P DWDIH

1 RXV DAMOHRQV GHVY WFKQTXHV GH PDWDIH \RQLIDQMY HW
UHYMEQOQMY RX DRWYDQAMD FILFXOMRQ VDQI XIQH DYHF @WDDARQ

GHV VHIMHWHY RWKIERWY  SURFXUDQWXQH VHQDWRQ GH FRFRQ GH

(ZFRQRWARX GESDIVHP HQAHWI UFH ™ @ FKDBIXUXQH ZFXSZUDWRQ

XQ UHIFKHP HQWGHV P X\VFBV HQGRARUW HWXQH DMIQXDARQ GHV
FRXUEDXUHV

/ HV RKIERWY \RQAMXWD/ZHY SRXU SURFXUHU XQH ZH@ GZWQM DX
FOHQAGXUDQWB! P DWDJ H



&RQMKIH] XQH HQAHSUMH | RIMDQM HWEDWR H| YRV
GIQV

RX  NIQVIHU K K YURQ 6HFRXLY

)250$7(85 : HA@HWS$FDGHP \ 3DUASDARQ

+DWP RQWVHURZ TXISH |RWP DWRQ %HDXW %RRW . DV

$SSUHQH " SIBWU YRWH ZTXISH GH IDARQ HILFDFH HWID RQQDQM HW
DYDQRH| HQVHP E®! YHW B! ViXFF V

/| DFRP P XQIFDWRQ

* $SSUHQGH" FRP SUHQGUH BV GLLIZUHQN SURILY GH SHIRQQHV

*  6ESSX\ HUXUMHVIRUAHV

e &RP P HOWFRP P XQTXHUGDQV@&DWP RQH

e 9RV YDBIXWY HWP RAYDMRQV GZILQUYRV YDBIXWY SRXUFRQMKILH XQH
ZTXISHGH FKDP SIRQQHV

*  S&ROMKIH VRQ ZTXISH \BHQRXUHU GHV P HEBXUHV SHIYRQQHV SRXU
FROWWKILH \RQVXFF V

0 DWMIH. $7%

o 7HFKQTXH GH P DWDJ H TXLSHP HWGH UHD] HU GH UHERRMUHWGH
FZTXIEWHUGN ZQHU LHVGX FRIBV



kQ@JDQFHDX P DPX@ID WXYHY  \RIQVSHURQQDDZV

IZYUHU K K %X[ HBNV

)250$7(85 : H@MHWSFDGHP \ SDUAFASDARQ  J DI

9RXV VRXKDW] 7@ LU YRWH FTHQW®! HWIQEJI UHU XQH RIIH GH \RIQ
YIVDJ H DGDSVEH DX] KRP P HV"

&HMA IRIP DARQ YRXV DSSRUMD GV FRQUDMDQFHV HWGN J HAMY
WIFKQT XHV IQGIVSHQDE®N SRXUWSRQGUH DX EHVRIQV VSZAULIT XHV GH
@ SHDX P DWFX@H

2 EMPANVGH @ IRWP DURQ

* &RP SUHQGWH GV FDUDREWME XHV SDWFXQ UV GH ®@ SHDX GHV
KRP P HV

*  $GDS\WUVRQGIDJ QRWE HWHV FRQVHLY™ XQH FTHQW®! P DVEXTCH

* 0 DWMHUXQSWRRFRGI GH\RIQGX YV H FIEG HWAHIILEDFH

e GDYRIU YDRUMHU HWYHQGH FH \RIQ GDQV XQH RIIH HNZWTXH
H MEQM



0 RP HONS@IMU \VZIZ QWY SDWR ZH HQWH P DP DQ HQIDQW

DYuo K K YRQ 6HFRXWY/

)250$7(85 : HA@HWS$FDGHP \ 3DUASDARQ

8 QH IGZH SRXUHP EH@U YRWH SDUFRXWY FIHQAMHWAZHU XQ QRXYHDX
VRIQ DD, DQAGDQV YRWH FDUM 3URSRVH| XQ\RIQ P DP DQ HQDQADIIQ
GH UHQRUFHU®! @HQ DIIHFW  IDYRIMHU® GZWQM  HWRXWQUG! ELHQ
« WHJ ®REDO

/ HV SDUFLSDOWH VDS SUHQGURQW

&RP SUHQGUH BV EIHQDIW GX P DWDJ H SRXU@GHQ DQWHWD P DP DQ
0 DWMHUGHV.J HAMVMP SNV HWZFXUVZV DGDS\EV DX| - GLLIZUHQWMV
Z\IISHV GH GZYHRSSHP HQW

&ZHUXQ P RP HQASWYIAJ IZ GH SDURI H HWGH FRP P XQIFDWRQ
QRQ YHED®

) DIRIMHU @ GZWQM @ FRQIDOFH HW@ VZFXWMZ DIIHPWYH GH
@QDV



126 )250%$7,216
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'+ ZFRXYUUBVFAVGX ERQP DQDUHU BF ¥\W| PRW M|
IIGZOH YRWH ZTXISH HWDFFXHIGB] GHV W L DHV

WVHSWP EWH K K &HQWH & RDFK %X HGBV

)250 $7(85 3DWHSRWBZX\WM 3DUNASDARQ

&HWY |IRWPP DWRQ YMH ~ SHWP HWH DX[ JZWDQN GHQOAHSUMH GH
FRP SUHQGUH BV HQWIX] BN GLLILEXGRV HABN GMHY GH @FFXHIOGHV
W [DULHV HWGH @ JHWRQ GH VRQ SHURQRHODIIQ GH GHYHQU ®f
P DQDJ HUT X L&Y VRXKDIWQWY WH

e OIQGHFHAWA IRWP DWRQ GivVP DRI HY VHIRQNFDSDE® GH

*  &RP SUHQGUH GNVHQWX] GH @FFXHOGHV A LDIWHY HAB EZQZILEHV
SRXUGHQAHSWMH

*  GHQMHU®GN GLIFXGRV @HV ~ @QMJ IDARQ GHV W [DULHV HWGHV
P HP EUHV GX SHWRQQHOHQ VBQWT XH P DQDI HURVWDYRIUFRP P HQW
®VVXWP RQMU

* 0 HWH HQ SOFH XQH VDI IH GH P RWDWRQ

* ' ZIQUGHVFRQGIWRQV GH ZXWWM SRXURSWP MHU@H SZUHQRH GHV
VR [DLUHV HWBIXUSHURUP DQRH DX VHIQ GH @HQWHSUMH

$ YHE XQH J HIRQ W RXUHXVH HAKXP DIQH @QUEZJ UDWRQ GHV W LDILHV
SHXWVH WDQMRWP HUHQ XQH H SZUHQFH HQUEKMDQWM SRXU BN GHX|
SDUHV FRQUEXDQW @ XMW HW @ FURMDQRH GH @HQAHSUVH VRXW
HQ RIIWDQADX] W LDIWHV XQH H SZUHQFH SURIHVWRQQHD! IRUWP DAIFH HW
YDRUWMOOQM



) LQDQFHUVRQ SURMMVHQ 94HO ITXH  ®VFAVSRXUZX\WAL U
RAREWH K K &HQWH & RDFK %X HBV

)250 $7(85 3DWHSRWBZX\WM 3DUNFSDWRQ

&HWH IRUP DWRQ HWFRQEXH SRXUYRXV IRXUQUXCQH FRP SZKHQMRQ GHV
GLYHWHV VRXUFHV GH 1LQDQRHP HQAH MBQMY HAWGH YRXV DSSUHQGUH GV
Z\ESHVHWGZP DUFKHV SRXUHQ | DILH @ GHP DQGH

/H SRIWPPH GH @ IRWP DWRQ FRXYLH ®V SUCQASDX[ WSHV GH
1LQDQFHP HQMQRWP P HQW

e 3RXUXRLHWIXDQG FKHURKHUXQ ILQDQFHP HQW \DYRIUIGHQMIHUVHY
EHVRIQVIZHY™ FKDT XH 2ZVISH GX SUIRMW

e 3DQRUP D GHV \ROMRQY GH IIQDQFHP HQWV  FRQQDWH BN SMMV
SRWEGN HWBN FRQGIMRQV GEFF V

&HWM IRWP DARQ HWRU DQVZH HQ FRADERUDMRQ DYHF @& )3 GDQV ®f
FDGUH GH GIXUSURJ WDP P H 3DWHSRWEZXWIW  3DWHSRWBE ZXVWIWM YRXV
SURSRVH GHV IRWP DARQV "™ @ FDUM SRXUGZ YHRSSHUYRV FRQUDMDQFHV
HWSRXU YRXV DFFRP SDJ QHUGDQV @ ZXVMWM GH YRWH SURMW * UFFH °

QRWH SDUMQDUDW HQ VBQWTXH P HP ELH GH GB1 (% YRXV EZQZILFH]
G XQH ZGXPURQ VXUYRWH IQFUSMRQ " FHVIRWP DARQY



3U[ MMV UHQEEIQY P O IP DBl P RGH GHP SBL

QRYHP EWH K K &HQWH & RDFK %4.X[ HBV
)250 $7(85 3DWHSRWEZX\WIM

3DUAFASDWRQ

&HWH IRUP DARQ YIVH ~ GRQQHUDX] SDUFLSDQW BN RXWY SRXUFDBX®U
®N GLIZUHQW SDUDP * WHV TXL SHUP HAMQAGH FDBX®IU ® HQRELQA GH
GXUDPWE HWEEIQWLIL, HUGHV'SU[ GH YHQM DGZT XDW

&ROMOX

| REMPW HVWGH SRXYRIU G2MUP LOHU . @RW\E HWUHQWE®! HWGH
ZSRQGUH DX TXHRQY

&RP P HQADILH @ GMAQPWRQ HOWH BV FRaW 11 HV HWBN FRaW YDUDE BV

&RP P HONFDBX®IUGI SU[ GH YHOM "
&RP P HOANGZWUP IQHUTXH ®f SU[ GH YHQM SDYIHQQH ~ FRXYUU BV
FRoWHWGRGF TXH @RRY\E VRIWHQUWE B HABZUHQQH "

$X FRXW/GH @ IRWP DARQ XQH HP S®I FRQFUHWAWKWDZ SRXUH ST XHU
FKDTXH FRQFHSW &KDTXH SDWASDQANSRXUD ZJ DBP HQVXWDHU VHV
SWIRSUHV GRQQZHVILCDQFL:. UHV SRXUFDBXGU® WHQWELDA J REDGI GH \RQ
DRY\E



66 1 LUP HMDQV WP SRVHU GIVEDVHV GH D IRP P XQL PRQ
DWHUMYH

QRYHP EWH K K & HQWH & RDFK %X HBV

)250 $7(85 3DWHSRWBZX\WM 3DUANFASDWRQ

9RXVVRXKDWM] LOMUDI LUGH | DARQ DGZTXDW W GH YRV ZFKDQJ HV DYHF
GHV SUIRVSHFW GHV FRQFXUHQW GHV ILQDGAHY HW " 9RXV DVSILH
GZYHBRSSHUXQH FRP P XQEDWRQ TXLVRMUHVSHAMHXVH GH YRV EHVRIQV
HWGH FHX[ GH YRWH LOMUBRFX\MXU"

/ RY/ GH FHWH [RUP DWRQ YRXVDXUH @RFFDMRQGH

* &RPSWHQGWH GV GUIZUHON WSHY GH  FRP SRUMP HQW
[QMUSHWRQQHY HWGH FRP P XQFDWRQ

*  &RQUDWH YRWH WGB! GH J HWRQ GH FRQ @V

* ' ZFRXYUU®! SIRFHWXVGH @ &RP P XQFDARQ QRQ YIRBIQM

* 3HQGWH FRQAHQPH GH YRV EHVRIQV HWGH FHX[ GH YRWH
[QMUBRFXWXU

* ([SZUP HOMUBRW GH P IMHVHQ SUDWT XH HWHIX[ GH L& BV

&HWH IRUP DARQ HWRU DQVZH HQ FREERUMRQ DYHF & )3 GDQV ®f
FDGUH GH GIXUSURI WDP P H SDWHSRWBZXWW  3SDWHSRUWAB ZX\WWM YRXV
SURSRWH GHV IRWP DARQV"™ @ FDUM SRXUGZ YHRSSHU YRV FRQQDMDQFHV
HWSRXU YRXV DFFRP SDJ QHUGDQV @ ZXWW GH YRWH SURMIW * UFFH °

QRWH SDUMQDUDW HQ VBQWTXH P HP EULH GH (B1 (% YRXV EZQVZIIFH]
G XQH ZGXPUWRQ VXUYRWH IQWFUSWRQ™ FHVIRWP DWRQV



" HYHQH P DWH GH @ YHQWM GDQV YRWH LOWXW

|ZYUHU K K &HQWH & RDFK %X HGBV

)250$7(85 6ESKDQH: L@®PV SDUANFSDARQ  J UDVXIWM

" ZYHBSSH GHVWFKQT XHV GH YHQW HIILFDFHV HAERRWM] BV YHQMV
GDQV YRWH LOWMYMW

$XSWRI WP P HGH WM IRUWP DARQ

&RP P HQWDILH ERQCH IP SIHWRQ
1 HVGLIZUHQN WSHV GH TXHWRQQHP HQW
/ HVGLIZUHQN SWRI LY FTHQV
/ DUXP HQEILH&DS
&RQYDIQRIHHQP RIQVGH GHX[ P LQXWV DYHF XQ @QJ DJ H SRUW
/ HVGLIZUHQN WSHV G REMPWRQV
WFKQTXHV SRXUP IHX[ IDIWH DFFHSWU ®f SU[ HWUHQRUFHU\D
dJ WP \&
/ DWFKQT XH GX VDQGZ LFK
6 DYRIUFRQFO(WH
3UMVH GH FRQI Z HWIGZ QDARQ GH VRQ FTHQW

&HAWH IRUP DARQ P + BAD WZRUH HASWDATXH ' HV MIX] GH & BV VHUIRQW
ZJDBP HQV DX SWRIWPPH GH FMM IRWP DARQ GHV H HUAEHV
LQGLYIGXH DIQT XH GHVH HUAEHVHQJ IRXSH



YXMQHWO RGHO&DQYDV RXWIFA SRXUMAKF YWHUYRWH

SURMW
P DY/ K K & HQWH & RDFK %AX[ HBV
)250 $7(85 3DWHSRWBZX\WM 3DUAASDWRQ

1 RXV YRXV RIIURQV XQ DWIHU LQMUDAW HQ LOW@ HQFH FRGIPWYH \XU G
9%MQHW 0 RGHOS: DQYDV HQ @HQ DYHFE ®f 9 DXH 3URSRVMRQ & DQYDV SRXU
[P DI IQHU P RGZOHU FKDEQ HU HQUFKIUHWSZVHQMU YRWH HQAHSUMH
GHSXLY @GZH MVT XX SURMW

$XSWRIWP P H

* 4 XH®I GUZHFH \ DWOHQH SMK EXVQHW P RGHO EXVICHW
SOQ SOQIQDQFHU HW TXRLAD VHW 4 XHE HVADKWDE GX %0 & HW
GX 93& GDQVFH FRQM WM"

e 3RSRUMRQGH YDBIXU GNP RG ®N ®f9DXH 3UIRSRUMRQ & DQYDV ®f
K\ +RZ : KDWGH6LP RQ6IQHN ®IP RG ®l GH @FHEHU
$ SSTFDWRQSIDATXHVXU RX  FDVDP HQZV SDUYRXV

&HWY IRUWP DARQ HWRU DQVZH HQ FREERUMRQ DYHF &) 3 GDQV G
FDGUH GH ®IXUSURI UDP P H 3DWHSRWABZX\VWMW  3DWHSRWAB ZXVMWM YRXV
SURSR\H GHV IRWP DARQV " @ FDUM SRXUGZ YHRSSHU YRV FRQUDIMDQFHYV
HWSRXU YRXV DFFRP SDJ QHUGDQV @ ZXVWW GH YRWH SURMW * UFFH °
QRWH SDUMQDUDW HQ VBQWTXH P HP ELH GH GB1 (% YRXV EZQVZILFH]
G XQH ZGXPURQ VXUYRWH IOWFUSWRQ™ FHVIRWP DARQV



" X SIRMW @HQAHSUMH  FKRIMUGB! ERQ WIMYWERXU

HOWHSUHQGWH
DYuoO K K &HOQWH & RDFK %4.X[ H@®NV
)250%$7(85 3DWHSRUNG ZX\MM 3DWHASDWRQ

9RXVDYH \RXVRXW/U YZ Gé WH YRWH SURSUH SDARQ P DLV YRXV QH \DYH]
SDVSDUR! FRP P HQFHU" &HWH IRUP DWRQ YRXV H SRVHD G GLIZUHQMV
YRIHV T XLH DAMQAHWBN DYDQUEI HY HWQFRQYZ QHQW GH FKDFXQH

$XSWRIWPPH

*  EWKPUHV GEFFRP SDJ QHP HOABRXUH SZUP HQMU

*  BWKPMUHY GAHQAHS UHQHXUDW/ODUZ

*  G\VDYWGAQGZ SHQGDQWHVWXH GEHQVHP EGI GHVIP STEDARQVTXL\ VRQW
wHY

*  9DUDWRQV IQGZSHQGDQWRP SA@P HQWEILH IIDQFKIVZ GH79%

* BRFZ\® HWZJIP HGHJZWDQW

&HAMA IRP DARQ HWRU DQVZH HQ FRAMERUMRQ DYHF @& )3 GDQV O
FDGUH GH GIXUSURI P P H 3DWHSRWBZXWWWM  3DWHSRWB ZX\AM YRXV
SURSRVH GHV IRWP DARQV " @ FDUM SRXUGZ YHRSSHU YRV FRQODMDQFHV
HWSRXU YRXV DFFRP SDJ QHUGDQV @ WX\ GH YRWH SIRMW * UFFH

QRWH SDUMQDUDW HQ VBQWTXH P HP EWLH GH @B 1 (% YRXV EZQVIIFH]
G XQH I ZGXPURQ VXUYRWH [QWFUSWRQ™ FHVIRWP DWRQV



| HVFQVGXQH FRP P XQFDWRQ GLJ IMU®! HIlLFDF H

DYuo K K &HQWH & RDFK %X HBV

)250 $7(85 3DWHSRWBZX\WM 3DUAASDWRQ

/' H GZYHRSSHP HQNVGH @ FRP P XQFDWRQ HQ @ QH D HQIHQGW XQH
IRUP H GH ZGDPWRQ EIHQ SDUNFX® WH ( QAH GV U J GV GZRIUH Z HE G
VRQ ™ DGDSWUVXUGN ZVHDX[ VRADX] HWWD FRP P XQDXW = GZYHRSSHU
HWHQJ DI HU FRP P HQWGZ YHRS SHUXQ VMBI G&ZFUMYUH Hi [ LEDFH HWDWADPW
VXUBN IMHDX] VRADX] "

&ROMOX.

® 4 X&NWWFHTXH @FIMUH Z HE " / HV\WFKQT XHV GH ZGDPWRQ SUIRSUHV
DX[ @WMHDX][ VRFIDX]

0 RWFQV FRP P HOABNVGZIIQU

&RP P XQT XHUVXUBN ZVHDX[ VRADX] WRXYHUMRQ VGBI

| HVWFKQT XHV GHQJ DI HP HQWHWDSSHY ™ @RPWRQ

&HWY IRUWP DARQ HWRU DQVZH HQ FREERUMRQ DYHF @& )3 GDQV ®f
FDGUH GH GIXUSURJ WDP P H 3DWHSRWBZXWW  3SDWHSRUWAB ZX\WWW YRXV
SWRSRWH GHV IRWP DARQV™ @ FDUM SRXUGZ YHRSSHU YRV FRQQDMDQFHYV
HWSRXU YRXV DFFRP SDJ QHUGDQV @ ZXWIW GH YRWH SUIRMIW * UFFH °

QRWH SDUMQDUDW HQ \BQWTXH P HP EWLH GH (B1 (% YRXV EZQZIIFH]
G XQH ZGXPURQ VXUYRWH IQVFUSWRQ™ FHVIRWP DWRQV



3U[ YDOXUHWHQREEIDX ®NFAVGH O WIX\WWM HQ

HVKZ\WT XH
P DL K K &HQWH & RDFK %4.X[ H@®NV
)250%$7(85 3DWHSRUWNG ZX\MMWM 3DWFLSDWRQ

&HAM IRWP DWRQ YIMH ~ YRXV GRQUHU BV RXWY SRXU FDBX®U GV
GUIZUHQN SDUDP‘ WHV [IQDQAHY TXL SHWP HAMQN GOWAQGH ©
HQEELDX GH YRWH DRAY\E / &(REMIPW HVWGH SRXYRIU GZWUP LOHU HW
HQUXIW GH VXLYUH FHV SDUDP * WHV  SU[ GH YHQM SU[ GH UHYLHQAMEX]

GH P DUH QZFHWOILH FReW 11} HV HWYDUDE®N / D IRUP DWRQ DERWGHD
BV SRIQN VXLYDQNV

e ' ZIIQU GV FRQFHSW GH LHQREIDY GH @rXIGMZ GH PDUH GH
EZQZIEHU

e 2! WRXYHU BV GRQHV SRXU GZWWP IQHU GV SDIDP* WHV
QZFHWOLHY™ @ P HVXUH GH @ UHQEELQH
7UWRXYHUFRP P HOAYZULIHUT XH FHY SDUDP * WHV VRQADMAQN

o 3UVHOMU BV RAWY ~ P HWH HQ SOFH SRXU IDILH B VXYL GH @
UHQWELDA

&HWY IRUWP DARQ HWRU DQVZH HQ FREERUMRQ DYHF @& )3 GDQV ®f

FDGUH GH GIXUSURJ WDP P H 3DWHSRWBZXWW  3SDWHSRUWAB ZX\WWW YRXV

SURSR\H GHV IRWP DWRQV "~ @ FDUM SRXUGZ YHRSSHU YRV FRQLDIMDQFHYV

HWSRXU YRXV DFFRP SDJ QHUGDQV @ ZXWIW GH YRWH SUIRMIW * UFFH °

QRWH SDUMQDUDW HQ \BQWTXH P HP EWLH GH (B1 (% YRXV EZQZIIFH]
G XQH ZGXPURQ VXUYRWH IQVFUSWRQ™ FHVIRWP DWRQV
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0 DWMHUBN IWTXHV @V~ @ ZDDDWRQ G RL ©
HKZ\WT XHV

RAREWH K K &HQWH & RDFK %X HV
)250 $7(85 %HBIQD

3DUAFASDWRQ

0 RGX®NV

$JHQWVEIR®] LTXHV FRVWP ZW XHV

5 HFRQQDMWW/DQRH GHV SURGXIW QRALLYV HQ FDV GH FRQEFW
, GHQNIFDWRQ GHVFRP SRVDQW FRWP ZW XHV IQGZMLDE BNV
5 J BNV SRXUGI FKRI GHVDJ DP P H GH SURGXIW HWFDV SUDWT XHV

_$SSDHQO” WD RQOHP HONV QRQ IROVDOWHWRQ 5) _8 GADVRQV HW

/ MM GHV DSSDIHOY
o /73 IMDARQ HWIMT XHV GEWDDWRQ
o &DVSIDWXHV



| ®WEH @ SIOMWRQ  XQ UMYHCEHDXW WL {7 )I@ DX 3XUHO

RAREWH K K &HQWH & RDFK 94X HEBV

)250 $7(85 ) L@ DX SXUHO SDUAFASDARQ  J UDUXIWM

3RXU TXH @SIOMRQ GHYIHQQH XQ UMWHOEHDXE S®QH GDQV XQ
XQYHW VHQRUHADI LQ?

S$XSWRIUPPH

o 3FVHOMNRQGH®P DUrXH

o 3FVHOMNRQGX P DINHMQI HWEH @ FRP P XQFDWRQ GH @ P DU XH

*  3WVHQMMRQ GHV SURGXIW ) 1@ DX 3GXUHO FILHV \DQV EDQGHV DYHF
EDQGHV VXFH SWZ SRWZSIOMRQ

e ' 7P ROMDWRQ VXU PRG ® GH ® WFKQTXH GH FUH QRXYH®
J ZQZDARQ VXUBN NBP EHV



3DWHHQP RGHWXWMWM J* IHVRQVWHW JDIQH HD

FRQFHQADWRQ
DYUO K K &HQAH & RDFK * RWHIHV
)250%$7(85 : HAHWSFDGHP \ SDWWFISDWRQ  J DIV

/ HV H DP HQV DUIYHQW  JWDQGV SDV HAD IDW XH VH IDMMHOW)" & HAM
IRUP DWRQ YRXV IHID GZFRXYUUGHV WFKQT XHVMP SGN HWHI I LEDFHV SRXU

UHSUHQGUH B GHWXY HWDE RUGHUFHWH SZURGH DYHF FD® H HWARQIDQRH
a/DP ZGMMRQ ERG WIQ

&/ HVH HUIAFHVGH UMVSILDARQ

a/ &XWR P DADIH

a/H\RIDQGD

a/ DVRQRWZWDSIH

a/ HP DIQMQ SRWNUDCDGDS\H
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,16&5,37,216

OHWQZFHWOLLH GH YRXV LQWULH DX[ IRWP DARQV SDU P DO”  CDGUHWH
DGP IQMADWRQY XQHE EH RX SDUEASKRQH DX

/HV PHP EUHV GH @1 (% EZQZIIAHQNGH ZGXPWRQV VXU QRV IRWP DWRQV
FRQADILHP HOADX] SHWRQQHV TXL QH VRQASDV P HP EUHV / HV SUI IQGITXZV
IRQMZIZUHQFH DX SU[ GHP DQGZ ~ QRV P HP EUHV SRXUGIXUSDWASDURQ ™ @
IRUP DARQ 6L YRXV Q& WMV SDV HQFRUH P HP EUH GH @ 1 ( % XQH SDUNASDARQ
VXSSAP HQEILHGH ~ HXURVSDUIRUP DARQ YRXV VHWD GHP DQGZH

/ HV IRWP DARQV RU DQVZHV HQ FRADERUMRQ DYHF @ :  HADHW $ FDGHP \ VRQW
~ SOFHV@P MIHVHWZVHYZHVHQ SURWME ~ QRVP HP EUHV

/ RWTX XQH SDWFASDARQ ILQDQFL UH HVAGHP DQGZH  FH@! FL GRIW WH YHWZH
XU ® FRP S\ EDQFDILH VXLYDQW DX P IQP XP  NRX\Y DYDQMD GDM GH @
IRUP DARQ DILQ GH YDIGHUAQWUSWRQ

i

9RXV SRXYH ZJDO®P HQW GZFRXYUU BNV SWRIWP P HV HW YRXV LOWFULH
GIUHAMP HQADX] IRUP DARQV SURSRVZHV YID QRWH VW :  HE HQ VFDQQDQWD! 4 5

FRGH FLGHWRXV



1)250%$7,21635$7,48(6

(&21(6(7k/n9(6

9RXV VRXKDIW] SDWFISHU~ @&QH GH QRV IRWP DARQV DYHF YRV ZOYHV HW

HQVHI QDQNV 1 &2MW] SDV ™ QRXV FRQEPAMUDILQ GH \DYRIUL @ IRWP DARQ
HQYVD) ZH HWDGDSVEH ™ YRVZO YHV

6L FH QHWASDV Bl FDV QRXV HQYIVDI HIRQV GDQV @ P HVXUH GX SRWE®I GH @
ZRU DQVHUSRXUYRV ZO YHV DX VHQ GH YRWH ZVBEQAHP HQARX GXQ FHQAH
&RDFK

9RXV VRXKDW XH IRWP DARQ VXU XQ VXMW HQ SDUNX@HU 3RXU YRV
SWRIHWHXLY SRXUYRVZOYHV" 1 &KZMW] SDV™ QRXVHQIDILH SDW

&21',7,216"' ( 3$57,&,3%7,21

/HV IRWP DWRQV 81 (% VRQW\XEYHQWRQZHV SDU Bl ) RQGV GH 6ZFXUMI
G ([ MMQFH GH @ &RP P MWRQ 3DUMILH 3DU FRQVZT XHQW H®N VRQW
WVHYZHVDX] SHWRQQHVTXL

*  GIVSRVHQAG XQGIS@ P H G HANZWFIHQ QH

*  SHXYHQWSWVHOMU @ SWHXYH GZOVZH SDU BIXU HP S\ HXU TX HGBN
WDYDLEHQAGDQV XQ LOWMIMWRX GDQV XQ FHQAH GH ELHQ « WH

* \XLYHQAGHV FRXWY GDQV XQH ZFR®1 RIILFIH@ RX SUYZH

* \RQW GHP DQGHXWY GHP DQGHXVHV GHP S®L GDQV ®f WHRAMXU GH
CHWZWI XH &3



1)250$7,21635%$7,48(6

/12&$/,6%7,21" (6/,(8; ' ()250%$7,21
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