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P LODILHDQQXHO 12 Y

52 GDPARQ GH @ &KDUMS56( 12Y
e $FFRUGLOWUHWHP HOW J DOVIDLLH

[ e ,QN¥IWDMRQ GH QRV YDBXW/
o $FFRUWGIRUDWWRXU 12Y WIWW REW

|

AXIQ DIQHGH NRXW/ NDQY
&RQI2  QG3DUHQWDYU
GH @I HQFH2 XHW\ 6W
VHSW

o ( QA8H DX FDSWVIDOGH 0 DVIDV 1 RHO
HW/AHQWDP LQ 3 DXJHW NIQY

 &RP P HIADOQVDMRQGH* 2 RI UFKHV

e CPHP L@MRQGH&S DWAQN G F



1275( 0 ,66,21 7(625% XYUH GDQV GIGRP DIQHCH
@ QYILRQQHP HOADYHF @ YRBQA GH UHQGH QRWH 7HULH SOV
DFFXHADOM SRXUGHP DIQ

$X TXRWEHD QRXV FKHUFKRQV | DSSRUMU GHV VROMRQY SHIAHQMV

SRXU 3 KDEIOMU GHV WLLMRLHY G JWDEYV  IHERQQHUYIH | GHV ] RQH
VIQMAS HV 3RXUFHDD QRXV VRP P HV FROYDICEXV TXH FKDTXH SURVVP 2 LW
GxWH WD GH P DQELH VS ALITXH DYHE XQH 2 FRXW SUIRQRQP H GHV EHVRIO
GX FAHQAMHWD FLR\ DQFH TXA0H MM XQH 3 SRQVH RSWP DB VXU B SOV RQ
WP H SRWIE®! &HDX\VWLSDUGQORYDWRQ HABI G YHRSSHP HOAGRXWEY TXH
QRXV QRXV HQJ DI HRQV SRXU | DAMMU BV P 2 FDQWP HY GH UIHFRQYHWIRQ GH
| UFKHV [QGX\MHTBN

1 RXVVRP P HV FHURIQV TXAO, D HQVRXW FKRVH XQ SRIQAFRQYHLI HOARS QRX\
HAWWRXMY QRV SDUAHY SUHQDOMY FRADERWIDMXLYY FAHON VRXV WDMVIQWN H
SDUMCDILHVY  SRXYRQV QRXV UHARXYHU HQ KDUWP RQH 3DU FKDFXQH GH QR
DPMRQV QRXV WDYDIARQV | FROMXILH FH\A TXIAEWH LG DOTXL WHOAFRP Sk
GHV EHVRIQV HAGHY DIWHQMY GH VXV



(Q QRXV @QARQV XQ WDYDIOFRGBFW SRXUG [ LQUGHV YDBXU
FRP P XQHV TXH @GRQ SHOWH FRP P H XQ P RWXU XQH DP EMRQ G
TXRWEHD

0 DUPXHXWY IRV GH AQGHOMY CH 7(625$ QRXV IQAJURQ
COXUHIBP HOVEQY RV WIDXW PV YDOXW  %AHQYHADOR-
QORYDARQ SHKHFKH GH @OWUW P XWHO &ROMKPMRQ GH @
FRQI LDQFH 5 HVSHPWGEH GHOYILRQOHP HQAHWW( WITXH

(QAMHSUVH HQ P RXYHP HQW 7(625$% 2YROH HWHQ QRX\
G AGRQV GH FKDEBQIHU FH WDYDIOIQWDO @ TXISH G2 SRAWIELH G
VXVAWHAWL | LODBP HOABN YDBIXLY GDERY VROMRXIARXLY UHFRQOXH
RADD QG HV QRXV DARQY i GHVWHAHOHQ UHJ LRXSDOQACRY LOWARO\
HO  YDOXW FHOADBN HWSRUMXVHY GH VHQV  YHQYHADGH-
SHKHIKH GH @QAW P XWHO ,QQRYDARQ HW SHVSHRW G
GHOYLLRQQHP HQW



6L®IWAP H QH FROYIHOASDV | VIRXV FDUTXHIXH
SHX JDODXG QRXV GDYRQV SDV. HOFRIH B XWL | WRXYHU P IHX]
SRXU H SUP HU FHMA YDOXU IRQEDP HOB® &KH 7(625% @
EIHOYHEDORH VLI QULIH TXH QRXV FXOWRQV XQH DWXGH FROMKPRYH
HO SUMVBONDWAOMRQ | DXWKL HWHQ 2 \BEQADONGHY UHDWRQY GH
FRQIDOFH | WDYHY @FRXWM @ FRP SUKHOMRQ GH @XWH @
GVSRQEIDA HAVEIGH G GRW; GHUHXU GV HOFRXUDIHP HOV @
UHFRQODMVDQRH HW GKRU] ROVBDDA

( QSUDWIXH

o $SSAXHJ XQH SBVRP SWRQ GH EIHQYHADGRH HWKRQRIHU QRV
HQIDIHP HOV YLV Y1V GHQRV SDUAHV SUHQDOWM

o &3 HUXQH RU DQVYDWRQ HWXQ HQYILRQQHP HOATXLI DYRUVHOAGHV
a FKDQIHV FROMXPALY @ FREDERIDWRQ HV@D YDERUVDWRQ GH
FKDFXQ

e $JIU SRXU @ SDQRXIMWHP HQW SHWRQGHO HW SR HWIRQQHO GHV
FRADERUIDWXLY



6 LFHWM QRAWRQ DXUDIVEX «\WH
IXMRQP*H DYHF @ EHQWHAOAH QRXV VRXKDMRQVY P HMH HQ

QP IEH FHWH LOMOWRQ SDUAEXTELH ( Q H I HWGEDQV QRV IOMIDPWRQY
HV QRV 2FKDQIHV DYHF ON DPWMXWY GH 7(625$ SDU H

FRAIDERIDMXY FOHON SUHAWVELHY HF - QRXV IDYRIMRQV XQ
FOP DWCH 3 ASURAW HAGH FRRS2 IDARQ TXLE2 QI IEH | VRXV SRXU
13 SRQAHDX| EHVRIQV GHFKDFXQ VS ALLLTXHY HAWXU P HVXUH DXVEQW
TXHSRWE®

( QSUDWIXH
e P SOrXHUGQHP E®I GHV FRIDERIDWXLY GDQV @ JRXYHLLDGQRH
GH7(625%
o  3DUA HUHWADQVP HMHVRQVDYRU
o ' aYHIRSSHUXOH YIMRQ SDURJI2 H SRXUP DIQMQU@ FRK2 VIRQ HW
@P STFDWRQ
e 3UHQEHHQFRP SW GV EHVRIQV GHV SDUAHY SUHODQMY H WALDHV



630 HVWXQH YDBXU TXL | DMFRQUVHQVXY PHWELHQ
FH@I FL &KDFXQ GHOWH QRXYV FROMEXH | @ IDILH YIYUH 3RXUFHD

QRXYV VRPPHY SIRDPWV QRXV HOFRXWDIHRQVY @QUWDWYH @
F3 DWW @ | O LELOA HAD WDQUWYHI/DDA 1 RXV IQFDUORQV GHVSUW
HOWHSUHQHXUDOHW®B! FKDQI HP HQW1 RXV 1P DIIORQV HARSWP IMRQV
G WP SV HW@E QHJ IH HQ | DYRUVDQWGHV DP 2 QRUIDARQY FROWOXHV
RU DQVDARQ P 2\WRGH RXWY HW

( QSUDWIXH
o &3 HUGHV FRQEMRQV | DYRIDEBN SRXUJ2 G LHUGHV IOQRYDWRQY
e  6HSRMROGHUVXUGHY SURVIW LOORYDON HVWAI QLLIEDW Y
e G6HQLI2 IHCAHUGH FROFXUHOWV
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