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/H &HOAH G« \XGHV J«RSROMXHV VXU B 0 RHQ 2 UHQW &(* (60 2 HWVXQ
QERWDWILH GIGHY WION WIQN TXL VH FRQVDAH ¢ GAMGH HAME (DQDOVH GHV

HOMX|[ J«RSROATXHVGX 0 R\ HQ 2 UHQWFRQMP SRWDIQ

IH &(* (60 2 HW«WEQ ¢ 6WDVERXU Y@ FDUHRXU MW«H DX F XU GH

@ XURSH GROANDXQLYHIMW HNASXWH GHSXIYV @I : ,: H 2 FBI SRXUVRQ H PHBIORH
GDQV®IGRP DIOH GHV «\WWGHY RUHQBGN

) 2 UH GH AWM WDGMRQ QRWH «TXISH GH MXQHV FKHURKHXWY HASLRI HWRQQHY
RUWIQDIHV G(XWRSH HWGH SD\V GX 0 R HQ2 UHQW YMH ¢ DSSRUMU XQH
PH®XWH FRP SUKHMRQ GH FHWM WJIRQ FRPSG{H HQ FRP EIQDQW
FROQDMDQFH GHV OQIXHV HWGHY FXGMUHV GFDBN ¢ DSSTDARQ GXCH
P «\WRGH G DQDOVH LQ OHQR<H SDUGFR®! [ IDQEDIVH GH J « RSROAT XH

$' +¢6,21 (76287,(1

/H&* (60 2 HWXQH DWRFDVRQ LQG« SHQGDQWA GROWOH IMAMQFH LHSRWH
VXU YRWH VRXVIHQ ( Q GHYHQDOWP HP ELH SRXUVHXGP HQV ~ SDUDQ YRXV
DFRGH ¢ GHV VULV Sk «UIHQWHY VXU QRV SXEGEDARQY HWkY«QHP HQWV 9RXV
SRXYH «JDBP HOARKRMUGH | DILH XQ GRQ TXHOTX HQ VRIWBI P RQBQWEKDTXH
FROMEXWRQ DXL P RGHMM VRMH®I HWSWKAHXVH — HB QRXV SHP HWGH
SRXUXIYUH QRV IHFKHUAKHY GH SDURHU QRV DQDOVHV HWGH 1DILH YIYLH XQ
HVSDRH GH Wkl Bf IRQVXUBIO R\ HQ 2 UHQW
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8Q JROIH 3HUVLTXH RX $UDELTXH "

7TKRPDV 7TURQHW

%3 YH FKIRQRRIIH GX . RZ HW

&(*(602

[ H. RZ HW TXH®I DAXDDA SROAT XH"

ORKDPPDG $OZDKDLE

/ H\VA VWP H SROATXHNRZ HMHQ  HQAH EGRFDI HV LOMMWRQOHY FGHQW@A H
WG LV GH Wk RWP H

(VPDLO -DVHP

| «YROQWRQ GHV ILROW LHV GX . RZ HMWDX ; ; HM2 FBI
&(*(602

/ D AMR HQQHW DX . RZ H# LG« DOFRQVAMWRQOHCHAU DDAV GVAUP [QDVRILHY

(VPDLO -DVHP

' RQQ«HV VXUD SRSXOMRQ GX . RZ HW

&(*(602

| «YROOWRQ VRARSROM XH GH DO FRP P XQDXW FKLW

(VPDLO -DVHP




/IH . RZH+xW HW OH &RQVHLO GH FRRS«UDWLRQ GX *R

&(*(602

/ HV G\ QDP [TXHV GHQVDP WP HVXQQMW DX . RZ HiW

(VPDLO -DVHP

/ HV UDSSRUN DYHF BV JWDQGHV SXIWDQRHV <« VW 8 QLY 5 XVWH HVWEKIQH
&(*(602

| «P DQASDWRQ SROAMT XH GHVIHP P HV DYDQR<HV @J MDWYHV HAREMFGN
VRARFXOUHY

(VPDLO -DVHP

/ HV DSDWIGHV GX . RZ HWWAGRXQHV
&(*(602

I HV « OV GH @ QDARQDDA NRZ HMHQQH

&ODLUH %HDXJUDQG

I H FRXIWDQWIE « UDCHWG«P RAIDWA | DFH DX[ G| LV FROVHUYDWIX U/

(VPDLO -DVHP

/ HS«WR®IDX . RZ HW

&(*(602

( QWHWHQ DYHF $QZ DUDCE DVKHHG UHSUVHQBQAGX &RQVHAQMUODAWRQDO
SRXUGI VRXWHQ DX[ SURP V « TXMBE®N HWDX] GLRWW GHG-RP P HDX . RZ HW/

/ H. RZ HMIDFH DX FRQI @AM D<@ SDBMAQIHQ  XQ VRXWHQ LQ«ELDQDE®! ¢ @
3 DBMAQH GDQV XQ FROW[ W GH WIQURQV LOMODWRQDGBN

2WKPDQ (O .DFKWRXO




/ D FRQTX-W VSDAD®! NRZ HMHQOH  XQH VADW.I IH GH GLYHUALLEDWRQ
«PRQRP [T XH HAGLQI OXHQFH

([ SRHUSRXUH UWMMMU |RWP DARQ JHQR VH WG YHRSSHP HOWGHV
FROPARQYV QDARQDBN NRZ HMHQQHV SU« SRWMQYDMRQ

[ H. RZ HWSHWAGHQIHUGH @ SROM XH GH GLYHUL IFDWRQ GDQV G * ROH
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'DQVFHQXP«URRQVDPX«RZH+z®WH &HWVW2PHVWIDOHP RDWD&U IS\DU
&(*(602DERUBEV X MHURWX Y HRMWOLJ« XQMNRFLEWXDE W XY K « Q R P al@QBIU H
GDQWISD\VDDRDG«PLITMEPLMORUV GDQ/D«JLREGHQGDRHWIAXBDPLTXH
TXHOHYWXGMXWHRQGBUDEH  VRFL«WD@HOXNQSOX\WIOXHEOBWH
FRQFHQW WG QWD O HPH@MDIKUHE XQLVODPLMPIHQGLVMOMHRDQLIHVW
O <J\SHMHH YD QWPRQDUFKIXHROIH WDQW VXU OH WHUUDLQ FLYLO T
SHUVLTHMWSDUWLFXO LaQJH R B QW

UHVWHQW P«FRQQXHYV «<FRQRPLTXHOBQWD UDFBIXG «IG&H
OBLYHWFDWDRQSHQGDXSEKWURO |
& HS H W LW NPtP«ULBRXUWDQWHVWDQW XQ SRLQW GH YXOQ«U

XQHDQDO\WVKSURIRQBRHRVLWLRO®«RSROLWLTX BRHIDNY L J N B WQHV
J«RJUDSKYWUHD W « BHIQWMHUONUDQ WHQV LWRQVR Q REMAD PPHQW@ HUD Q
HW WDE VMW RXG HWH LXYQDFWHXOk HW O $UDELH VDRXGLWH
GDQWDU«JLRO®HV YDVWHW¥VHUYHV
S«WURO IPHFHV«VHOIWPFRWRQGHYV  &HQ XP « UR. tH R P E OHUDBX QG D Q V
U«VHUYHRWQGLDOHMFRQI2UHQWWH QRWERIPSU«KHR®HO W «JLR W X G H
LPSRUWDBK@RIRPLTYW SURSRUWLRE®QREHRW UGHSH UV S HFSWLYFHLW X V H
SDU UDSSRUW ¢ VD WDLOOH VXWHEB\QDPLHVFRPSOHIGIWIROIH
SHUVLAWKOMJOKE HXY MRXGIMV
/| KLVWBKEH@XHRZH+MDUTXSMU SHWLWY®DQXQFRQW H[@WHUQDW L
O LQYDVURNLH®WH LOOX\OMUHHQ FRQVWDQWROXWIBQHHUPHW
Y X 0 Q « U D BLHO/S\W W LAMAD WG\D Q X Q «JDOHPE @EVHOYHUW H UHDPMDLIRQ
HOQYLURQQBI®PRISROLWRFEBHEHW VW UXF WKW QH OBHIR XYHUQDQF
«Y<«QHPHRSWURIRQG«RHOWXHOF « XQHWREWELYICOADPLTHW LQIOXHQ
SROLW KTXUHD Q JAJ R U L H QWD X\Y FURLVVGBOWHVODPRVIRMDLQXQ
«TXL O IGEDHLIF Q WWHHIY RLVB®VVVDQWINSHUCXLTERHE « [ IS\R O L WHWRFLD X[
HW GHV DOOLDQFHYV RFFLGHQWDOMWTXHOV IRQW IDFH OHV <WDWYV

6XBISOD@W « UQHRZHSW « VHRGH 1RXWHQRIQM PH U BIRKO H X®RXW L HC
IRUPGHRXY HDQFPHQLTEBQOMD «JLRQ OHRHPEUMRVQGDWGEXLY(602 1RV
XQHPRQDUFKREBVWLWXVDLYRIEQHO G XVYLIVHPHUFLHPHROQMIDOHPHQ)\
SDUOHPHQWX &H V\VW2PHELHQ DGUHWHRYXTXIDXRZHHWQUDQFH
TX LPSD U DUBQFR QW UDYWHU HV V DROQWVF F H SWHH O D E R ¥ HBR XS/R XFUH
DYHF OHV U«JLPHV YRLVLQV GRVVLHU

(VPDLO -DVtI
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1«DQPRLQ®BHSXLVO «PH@BH GX
SDQDUDEIGMPHOHWQQ«HV oD
PRQWHKMS XL\VVE HO $UDEBRKGHWH
TRXOHDQWVWH GXRLE RUGLEHKHVKOWMIOD GXSURWREBDW. WD R YXTXHYV
DYUOO U@ *EOH RXOUDWLBPRO®IH PRQDUF KOUHBKG X*RO I HD HR Z H #H/D)
SHUVLFXEHWMWRPP«PRUQWVYWRQH HWW HIVXW DXF«EXOMBQQ«HV
U«DIILUPEKWKR@ PHPWROLEKBD FHWWXSU«PDWIDHQLHM¥SUHPHQW
VRXYHUDLIQBIRQQ KN B HE UNDG HP H U FR QW H\WWHMNHARIQ WH YV WBIWUWIRWQW D O O
(OFPHOE B ULEHD “®@BAUPXIQ QRWDPPH@MWYWRXUG XQHTXHUHOOL
DORDAMPDLEGHYRUWX FIDIOMHRUFHV V«PDQWIGTRHESDUBQRB LRIH. U X |
VDIDY IDBHVSCOB/RPSDIQGUHWDQQLTHS OLFDIWREBRY LVBIURARQY GEHXW
GHVY ,QGHVY RULHQWDOHYV LGDUOGHMJIJROIFHUVLTIXRIXGHm
EHWY«QHPHQWTXDDLGHSOX3/ XQ JROIH $UDELTXH } "

VL2F®OHB RPLQRBRUWXMXNOMROIH / DSSHOODMWLIDRILWLRIHMHAQ®RKD I H
ODLWXGHGXHO DV SKIEFWNRUERXWWHIHUVLTXHVWHSOXNQSOXWRXYHQW
FcO«EUDWVYWRWBRXUWHIRXYHUQHPHQMPSODHQHUDQOEBEMWEDQ® DXWUHYV
LUDQXBGRR\HG@GHUDSSHIDMPRQGB®IH ODQIJIXHWROLQHYDBFHOGHNIJROIH
OLPQFLHWXGOHFWILERAGLWHOBRL S$SUDELTXRLGHNJROSMDBRUVLE XH
O ,UDRHWRVHIT XERUGHR QODYKRG GDQYXQHWHQWDOGH. FRIQFLOLD&/'LRQ
RXHVWWRAHPHU XH «K«UBRQVLGWUWBH 7XUTXREGXKWL@EUIBB HP & §WAP H5 Hm

XQ «O«HPQWRQVWLB/KWRQLGHQWLWROGHHSDVVRUBRVUDIH]JXQWHUPH
OQODWLR@MHMHGDAWWLAFOBV,UDQ K«ULGWHO 2IRWWRPDRQIHG HU U IFPH\H
HITHFWLY HdWEBX\L VYV IIEFRHL Q DEWH WHUPWHYDFKH F «ULWBDEW B RXOUH
*ROIHKQHGRPLQDWLDROQRARQWH OM«JLWKRVMWRUQ TDXQH O XKQERIQDO |
O $QWLTXLW« HW OH FRQWUYOH GHV UHVVRXUF

5




/IRLGQ -WXUHWL P S GH VS PWBG«PLTXH 'HV 0«VRSRWDPLHQV DX[ 6DVVDC
FHG<EDWH IO ONHWHQVLKRIQMVRULTXHY DIILUPDWLRQ SURJUHVVLYH G
UHOLJLHWROLWHTXWMD@WW HUDQ K«J«PRQLH SHUVH
H V@ HAW D VWDEGIX* RO IIKDX HDP S
UHYHQGX@SH LPDKWAWR WIXTBHHWV / KLVWEHWS SH O O IBWERQNV WQ
HVSDFDULWLFUXFLBPDUUH | BXWY UH | GHIWX OW KWH Y L O L WR RALHRVQAL Y
URXWHRPPHUFLBOARQFHQWUIHQW TXRQRDUTWRGRXUWRMNBUHPLHU
SDUW.JQLILFOMMUY¥WHUPRQGLDOHVWH[WHEY«LIRUPHVRSRWDPEB®YD Q)
G K\GURFDUEXUHV GX WURIPHPLOO«QDYDIW & OH
'HV LQFLGHQGWSORPDWLTXHW G«VLIQIHRXYORFGHNIPHWQI«ULHXU
FROQWURYBBWBV«Y «QHPHBRWWLIVRXGH mMPHUGHODJD® /HUR\D X R3HH
LQWHUQDVWRMXRI@FRBHBRO«PLTXHVODJIJDQ VLWX&DQVO DFWXRIFO Q
FRQFHUQ@HOMFDUWRJIJUBRILHQH HQWUHWBEBUWODWERGPHUFLDC
L O O X V WIK@MPHIQMV D F W XEDUOAGMDQWH PSRUWD @WH¥OHVFLW «V <« WEIHW V
G HF HWWXHH V WWRIQ QVIRNOEQWSOH 0«VRSRWDHQKWD@RWDP P HGHWX U
DSSHOOM@IORQMEKW RXYHUDHWYHWSULQFLSDO IRXUQLVVHXU GH FX
G LGHQWLW« QDWLRQDOH

9HUV DYDQW& OHI«RJUDSKUIHF
1RXWVOORMQEHUSORUHROBW LR Q+«FDWEH)LO HRWSOFSIRKOBUHPLaUF
OBHUFHSGWRQHMHROSSHOODWLRRLY HUS VVI3RQ VL NRWD SRV RO I H
¢ WOUIYHUO/HWL2FOHOWH SXIOVSQWLTXLWKUVLYT &H W) R P L Q DW¥R R OABHH
MXVTXODS«ULRGRQWHPSRUBMQQH O LQIOXHBBIRVVDQWGEH O (PSLUF
SDVVDOMWUOHWPSLUHMYDQLHOHW  DFK«P«QLGH DY- & IRQGSDU
S«ULRGEHWGRPLQDWSROQWXJBIMWH &\UXWH*UDQG&H GHUQLAFRQTXLHL
EULWDQO®IM EHIQ «PHUJIBGINWDWY %DE\ORQ@MH HQVHBEOB«VRSRWDPL
DUDEHP\RGHUQBWWVBBORQJEGHQV HQ DY- &DULXNU DY- &
O KLVWREKWHHUP HVBWRPSHQGUHY «WHQGBRQW DFKKP «QUBBHRO I H
UDFLGHWRIRQGHFHWRRDWURWMUVH+«URG R\ B S RTUX\HI Hiv° O KB\HO P H U
GHVDLOIHWQ MMH XV HDFKWI3HUUL2UH<U\WK U «H® QWR QW DWWDF K« OD
OH FKRL[ GHV PRWYV TXDWRU]L\PWUDSWEHVYQVFULSWI

UR\DOBINK « Pk@HPHQW L RQWQBIN D

0DJDQ SDUPL OHV WHUULWRLU



'DULXWUFRPPDQGIOVH[S«GL&HRQ & HVHIITHWXVODG\QDVWRMVDQLG
O H[SOR WMWK\ B[H& D U\ D QBXL DS- &TXKHROGHYLAGWH
SDUW RUPLU]DIBFWXHDQGDU $EED® RHRXUUDXBOL A HN«UE®E ODF
SRXWHBORUBW*ROIHHWOHWHUY VDVVDQLGHS$UGDFK,HU
HQYLUR QQ ZGWHMD W UH SYILWHH IRQGDVGHE B \QDVWSHDW RYDLQF X
FDUWRJUDOKMHUNHY GHQW LOHWU O H3/D U W KH\X P FDWMW U L DX\D EGINO D
UHVVRXUFPMOHVSRSXODWRRENOHVU«JLB@ROIHLQVFULGMIIDRQED \H
UHQIRUDDQWIPDLQPLYHWHYX®D =DUWRYEDW QFRXWDHU2JQIKEHVRQ
U«JLRRXW H IIRDXQX D Q FIMUM PDJH VXFFHVVKEKDKSRXHWU DWW H V XHH
G XQBRPLQDWILRWLPRWDEM O0DQ]XQVKD2RD QIDLI UWDK «JUDQ
$FK«P«QLGHWDQWDRXU@HVWOHY GHO (PSJEKDKSRXU SRXUVXL)
FRQTX-WHIWUHVMONRQWIEHXQ O H[SDQVHW®2QH GHVFDPSDJQHYV
LQW«UBGWODWLYHOHRMWSBRXUOH PLOLWRRWDROWSDKUBH®FWLRQ)
G«YHORSSHPH@WXQH Y«ULWDEOB«FLVERQVOBWU L BXYD EMH¥LD O IDGIW
SXLVVD@PHDGBQOHROIHHXUV VXUQRBRMKXDO $NW&BIOTOLE H U PHH V
SULRULW«V UHVWHQW FRQWLQHQWDREMDRQELO N LBHUR] $UGDFHI
¢ .KDWWD QO FW X%ROUIEW5D VD O
/ HPSUIGHD (PSISDUWKHDY- & .KDLPDKHQIRUOBQWHEBNVDQLG
DS- &VXOHMROIARPPIRXOHY VXUODULYMXGGX *ROIH LQIOXHQF
$FK«P«QLGHYWOGLUHPMHPLW«H VDVVDQIVMGHGLIIXVE DLO O HOXW
&KDUDBPSDVLQRBFWXH®BOMVRUDK ODUJHP E@QWWDS«QLQVROBELTXH
FDSLWEXOR\DXRHH&KDUDF¥@W VDO W«PRLJGDOWR O R G W4¢ S\DIROE H
GHBDUWKHYPSRARPPHOISULQFLSDPRQWUJOH TXL G«SDVVH OH VHX
SRIGWMDD«JLR®QFDUUHFRPHUFLDO
PDMHNQWOHQ®MM«VRSPWIEHVWD &HWWHSDQVLIROWRWLY 8B UGHYV
0«GLWHUUDQQ@HO X HQH BKDUDF2QHLP S« UDWYEUD W« HERKRGRPXHD D
V « WHXE® °GH)DOD2DPWXRIH+W V«FXULVD®MRQRXWHWRPPHUFLDO
%DKUHWQMXGX*ROIPDLNOOHO2YH PDULWLRHVAD®RIX® (PSLOBOXWW F
GDYDQW® XH)LQIOXHPRPPHUFLDOH RQWUSL UDWHUGP L THMISHUWXUE
TXH G XQHSRPLQDWSRQ@LWLAMH OH¥KDQJHWDIILUPDGMDB®RLVVDQF
PLOLWBLUHFWHASDUDEPHOGHY LPS«ULDBG#HO (PSWRPDGQRULHQYW
6DVVDQLGHY SOXV WDUG DX[WULEXWDEHRRXWFRQURGBUH XU
GRPLQD\WHRI VD QLGW Y WHR O I H
¢COIXMXVWILROGX.KZDUZDUR@DUW
VXG RXHGWOHXPSLUHRHWWHQW
SODFH XQH DGPLQLVWUDWLRQ H

(PSLUH
VDVVDQLGH ¢

O «SRTXH GH
.KRVURZ 3DUYL]

SULDPLKU && %< 6% KWWSV FUHDWLYHFRPPRQV RUJ OLFHQVHV E\ VD ! YLD :LNLPHGLD &RPPRQV



'"HV JRXYHUQH®PDW]EDQNWWGHY &HWWHPHQVIURI®LJILHARQH W H
JDUQLVRRYMWO VW DEIIWHWSRLQWY O«JLWLPX SO «PHQWDDRBILQPLVH
VW UDW « JA@TKHWW\W W2 BKIHQNWYW VDVVDQULGBHROIBSHUGRPPHKQH
«ODERGRQWHM 0XUGHVSUDEHYV FRPSRV DM L IBEIOHKE S L UBIQ V
.KDQGDT 6KRSXU FRQVWUSDW O LQVFUGISOMDDRED 3B UW RKBWR X U
&KDKSRXBRXBURW«OHMGGHOD ,HBRQYUE XH MW H U U LGAHR LDDHAMWAH«
0«VRSRWIIBHMHQ FXUVLRIRWWHUHV\VGH ODPHU 2PDQ OD]XQVKDIOXL
GH7\ORN % DKUHWREDEOHAHQWH DSSDUWLHQM URID\GVWEHKGE X ORO I H
VRXYUGDFKLW VD HYHVWIGHRUWY LQW«JU« ¢ ,UDQVKDKU
VDVVDQQ®REGH B T WH« LR Q HRNV
FHWWH HPSULVH WHUULWRULDOHH{®WDPERQWDAWH LVODPLTXH ¢ O]
SRUWXJDLVH SHUVLVWDQFH GH
/H*ROIEBHYLH@W[HFUXPSRXOH m SHUVLTXH } HW G\QDPLVPH FRI
FRPPHUFBIVUGBYHF , Q®EKLGMW GX *ROIH
O $IULGNME (VIWV6DVVDQLBHMLWHQW
O «FKDGHM RGSWMFLHMLHSLFHY /DFRQFWBUDER PXVXGPD QUDX
LYRLHW HN@E UHYH U O3+ R O | HD 9, NL2FDXDERXWABK X\BHO (PSLUH
SURYL®%ID UYDUVHNVUDQPHR QX Q VDVVD@H@GH OQHIDLSD\VGLVSDUD®V
FHOQOWWHRQRPLTREMHXDYHFOD SRXDXWD®WSSHO®MBWUWURQT »XaKX
FRQVWU)XGHYLRODRRPHLFKDSRXU *ROIHQ HIITHWHWRXUFN®DPLTXH\
3HUR] $UGDFPKWUO H[SORLWOWLRQ«RJUDSKLAWKNMYWRULARGWLQXH
UHVVR X UWTHWVX U HFRPHPWHO HFXLYUH G XWLPDRMRU LW D DBAHHPBRHVK D U V
G 2PDAVD DUJGXWPHGQH SR UMH PHGEHDUBXQRPGHOBURYLYWHVH
6LUDV DIILUPRPPHXQ DYDQW SRVWMN3DUYDUW XUKLVWRUWHOXHPSLUF
PLOLWDXQ$HPOWRPPHURIHSOHPLHU SHUVSRXG«VLJ@HEUDVHPHU' HV
SODZOSHXBDUOHMNOROIMOMXY  J«RJIJUDSWHWDX ,VWDGEKQWR QLY UH
OHBDWDWLGHWQHVRUWH M PDUH GHYRXWHWHYR\DXPKWUV RXEQ
QRVWUXPHUVBYHRQFRQWUGBW +DZTEEO®QM)DFEHODHUBKUDW® $UG
GHX[ ULYHV GH FH EUDV GH PHU XWLOLVHQW FHWWH DSSHOO

(QILQ OD FRVPRORJIRURDVWULH
UHQIROBH PHQW\RPEROLGXHROIH
SRXQHADVVDQLBNMRQVL GERPP H
XQHSDWLBHODPHU)DUDNKNDOXW
HQWRXWHD QLUDKRQW L BH\@WD\W
EHUFHPWKLT&HO KXP D GLDA)E D

leg83VO O
FRVPRIJUDSKURURDVWULHQRW 8@ Ve @i
6DVVDQIIGWALPLOKZDMDLUDKOHXU Xax oY 8k

SURSHASLUHIDQVKOIIGIRPDLQN

$U\HQV L R@ e

X &3-8 e
XWV@S N3 3N/ uf&ai k




'XUD @WISUHRUVL2F GHOY OWP/RXV /H$MDDE +LQBJYHLG®EAYV, QG
OHV2PH\\DGHV SXLVOHV UHFXE LA VWRDUHW LFFR-P\S LODX% H
$EEDVVLGHYV OHROIARQVHUYHVL2FOWX QFDSLWRWURQH GGEEUKDE Q
VRQUTOE DUWFEBRPHUFLDDOMHXUH 6KDKULRBQWLRIHQRPEUH)RP @ H
/ LQW«JUBKNOL RU®Q HPSLVEBDPLTXHFDSLWDLSHDI)V LOOXVWY DEWL Y L
ORGP DU JL Q DOOHR/MIB ¥R 12UHQH LQWHGWAPDULQUDQLGERYY RF«DQ
QRXYHEPEWWHBX VHLG XQrDVWH ,QGLHQ
HQVHPE®RIOLWLFR «FRW R P/IHXED QWS D UVEIXG « EWG X: 9, HVL2F @HD U U LY «
GH O (VSDJDQX 3DNLVWINXHOHV GHBRUWXJIJPRYUHROIADUTXXQ
$EEDVVLIIGHROWHQY HIHARH\\DGHV WRXUQIPQW H X (W $I1RVRGH
DYHPHV/RXWIGHY,UDQLHXHUFKHQWOEXTXHUDMWWD TXH X] XQH°OH
G DLOOHRUVYHUQHVRFL«W@ODPLTXH WUDW «RIR DX 00 B Q VBXXRIO | D
XQLIL@«JUDEPXOWRUBBMHUVH SULWGKILQL® RV XHQ LQDXJIXUF
6L O DUDEXHYLHQ@WD ODQJXBH SOX&W XQL2FOGHGRPLQD\WRR® XJDL"
O DGPLQLVWWOXNRYRIOHSHUVDQ GDQU«JLREHWGERPLQRWLIRQVFUI
FRQVHXQMHQIOXHERFMHD AW DPPH QWG D QHAD G G HXHY W U D WR RIEHD D\HBEQ W
GDQOHKSRPDLPBULWLRHRPEUHX[ FRQW UJMMRXVFRYPHUFLYHQ®VWQ G H
WHUPBDXWLTXKWDFRXUD@IWQV HWFRE@WUQMRR QRS ROMHADRF X0 H
O RFSDGLMMDNHODNKXEDSLWDLQWRPPHUGHYSLFHYZSD U WH BFXHOGOL
EDQGORWHWKDKED PEDNVUGHSRUW  SRLYAHAFD U WMAR F X P HRRVW X JBH V
VRQWRULGHUVDWHPRLMBXYTOH O «SRKXH O OWHWE HQBRI UFR RO I H
LPSRUWDRX&D WHWDQLIBOWYH 3HUVLTXHHSUHQD QS SH O QIDWMLRG
FRPPHUPBULRH\ FRPSUDRDSU2®D 6LQXSMIVLFKYULWHD $QW L TBXH W «
FRQTX-WH LVODPLTXH WHUPMHUHQVXLWERSWSDUOHYV
FDUWRJUBSKRS « FRD W U L BX\DID W
'HV SRUWPRPPH%DVVRUDKKWX&H GLIIXVHR® WO S«UHQQLVEIM.RIQV
O HIWU«PRWGX*ROIHMWLUDEDQV ODQJXHV RFFLGHQWDOHYV
O DFWSHAOHQBEB QL HIHIHR XFKHKU
GHYLHQQH®WWURSBORVS2GHY ,OFRYLHQ@W®WXW HERIQXD QF® LPDJH
FHQWUBV«FEDHV FRPPHIUFX[ HW G XQKsRPLQDWILRWDW X J DALR/W CHOWH
FXOWXGHHOSUHP LISWD GBLUDHQ XQLIRUPHV3RUWXJDHFRQFHQWU F
SDUWLFXFRMQDXYG«YHORSSHPHMULQFLSDONRHQWP X] SRLQWH
UHPDUTX DIEYOWOI9,, HWHEHHVLAFOH FRQYHUJEB®WRXWHWPPH U F LDHUHW
'HV PDUFKD @GN6LURIUIJDQH GWMYV O ,QGHI VR UBNO , UDHX S UWH Q FHIV W
H[S «G L WPLIRWQLWV IGRHWYD QIB®IY HUJXUHD Y D QWR XD Y DIOWY LVEH FRQW U ®GIH U
DWWHLOQID QMEHOH(VOBID\EHYDQM G«WURLRWPX{W V«FXULOHMRXW H YV
HW P-PH OD &KLQH FRPPHUFLBQMWHUYPRQ®IQMDLUHF
ORUV TRHO O HWRBIRHQDF « HN URL
G 2UPXJHYLHE@WDVVE®WBRUWXJIDL
OH>XSW\DXWWLERWQXH@IRXDQH
G 2UPX] SDVVH VRXV FRQWUYfOH

[15)



IDSU«VHORHWXJDHOHHUWXAWHEH (Q OHOWD IDY L\G KW DG K IHIF S D U « V
U«VHDRPHPPHUFLWYDGLWLREOHVOVGH %DKUH+@QVDWWDT X2 HOMPHQ\
IDLWSDV GLVSDUD°FRWPK O2WHPHQWDVVRUDEXVLHKISVIHMAFXS2UHQ\
/| DULVWRGRPIEAMUPX¥XRQVHUMM ONLOOH ¢ DYDGW WUHBULVF
SRVLWLRQMRXSE VY HWMIT XHOHY SDOHAMWWRPDRQRDULE NMLGHHVWD
- X L IO HAX U FOYH3H U VWD HOW P « QLHQV DXFRXGW R® LV W R HOHW W L Y B PEQNV
FROQWL@HMOYWWHRPPHUBBQMH FH T TXLSHUPLWRWDPPHQWPSLUH
*ROIH PDLQMWMHQWVRQ FDUDFW2URPDQDGV&WGWHR Q QIO X HRFGI H
FRVPRSROLWH *ROIMVO RF«DRGLHQV X LFWM H UDX
WR)GW % ULWD Q GIHERR VY QAR O ItH
'H SOX®BU«VHERUWXIVXWHLWHSDUWLU GX ;,;H VL2FOH
GHV U«VLVWDQHFMHQWUD°®8H
UHGLVWULEMNVRIRRED QO «JLRQ 'X :;,;H DX :;,H VL2FOH OD GRPLC
/| «PHUJHQFHS DXWUHSXLVVDQFHYULWDQQLTXH OD PRQW«H HQ S
QRWDPPREB) TXWWHFRQVWLW®HUDNHUPH GH m JROIH $UDELTXH } F
SXLVVDP®SLBBEULWRRH, WL2FBW ULYDOLW«V U«JLRQDOHV SHUVL\
O LQWHQV IGH\FRWL BEWQU H RO | H
VRQWQ SDUWEGHVFRQV «DRH\GH 'ay ODILQGX:9,,,WLaFAQHD*UDQGH
O LUUXSRUWRJIDHWSHRUWXJIJDYWF % UHW DIJKHH QOQHS X L V V DADHFWU L W R U
OHXWWUDWGHHKLYLGIMVLPSHUD HQ,QGHFKHUFKM«FXULWHMILDLVRQ
QRWDPPH{QMVVD\DNGHVVHIHY PDULWLPHIWFR @M H ZH@V K&U R 2Q
$UDEWRQWWHSHUVDBERQWULEXHQVEHOIDV\SD @ O X WARIDWOLSILUDWH U |
H[DFHUEHU OHV WHQVLRQV SU«H{LWWDQBWHNIWDG LIFU PTHAWE HU W X U E H
OH FRPPHUFH PDULWLPH GDQV O
(QILQGI VWP SRUWIHYPWS SIWDXHOD /D 5R\DI®DY \«W D EXQM U «VHQBH DOH
GRPLODWLRRUWXJDLEHHQ TXH V DSSX\OI@RWDPPHQXWGHWURXSH\
VLIQLILFBWNWHW«HRIUDSKLTXHPH@MELHQSRXWPSRVAMBD[%ULWDQQI
OLPLWRHUPLVXHOTXIRLQ®\WDSSXL GD QD «JLRRQGUHRQVL®RARQWUTO
FRPPRUPX]JODVFDWMKVTX HQHW GHOBPHUWRPPHVVHQSRXIOV H R/IRWD
SOXWDWEDQGRWDIMXVTK DXQ«HV LQIOXHIDRQWHROIM LQV F UHQIHDD
L OWHF RW U 1 OSHIMV HQVHBEXOH GDQV OD FRQWLQXLW« GHV 3RUV
*ROIHD SULWGHRUPXHQ SDWHV
IRUFWBD Y L GHE/U L W D Q @LDTUXKTHHD 8QH[$ G L WSIRUBVH% R P E I\Q HW
W R X U GIDUDIBVE X B XG « FABLH) LQIOXHQBM W DIXW O . KD L MDKGHP HW W UG
SRUWXJDLVH GDQV OD U«JLRQ DX[DFWGASLWHWGRIQOIMR DRF X VW V
4DZDVILIPXBRVV2GBIQRWYS XLVVDQW
IORWWH / DQQ«H VXLYDQWH HV\
GHWKHLN IGDARY MOV U DI R @ O D
SLUDWIDUDHHR O I1HHQH U D B DRAW K H
&HVVDRIBREQGBGBLUDIRVDQBQG
6HD

IN



8Q VHFR QWG D HWWL J QQ DILQ
G LQVWREHWU -YHHU S « W X G D QDY
*ROIFHT XGRQMQODLVV DJEW DGH
OD7U-YHUXF LBW/® W KB\H | D F WAR X V
SURWHFWLRQ EULWDQQLTXH

/DS UH P LPRH WELX<; HV L @ FRODHU T XHD

WRXUQDIMWHED QU KLVVGIRB | H
DYHFOIDLUPDWLR3H ODSXLV¥FBQ

EULWDQHWOHG«FOG® O LQIOXHQFH

RW W R P DHQHQ W « B &\WW D QUIELDT QO¥H

/| LQWHUYHQWURQYDQQLTXRGLILH
«JDOHPH®WFRQRMUHD GLW L RIXQHC
*ROIBBR\DI®YV DSSUR S HVYWQW
GXFRPP UFHORQJEHVWDWQH® «J XD Q
OHERXW WHM G L W URIH DYISD X V
PDUJLQD X[ LF\®kRQ LGH¥DHEZ DVLP
GHW QGDHQJIHKQ FRPELQ&H
O LPSRVGWARRIGME R XD @8 H YR

DPLVL@®@ O LPSRUWW BI¥FIHHIH
WD QWHS RUMW D QG «PRQW WD OR\S D F \

*ROIHQMLLD OHPRIWWSOW BURWHFW LR UHFNMS RO LW LENXKIHYD QWQ\LX MOHH V

GH ODURXWEBHV ,QGHVVH VRQW

SURJUHVV L YxMPHEMF R Q W UITHO\H
UHVVRXSEMYR OGXEFRX Y HHUQWUHD/Q
HQ
“XVTXODEHFRQ&HHUURRQGLDOB
SROLWETUXMOQE DQWOHROIHVW
ODUJHP HRWP X OKMM/PHQ «HSDUOH
JRXYHUQHEBMN QMG HVXDWHQ G DIQ FH
DGRSWHIHSRVWXDH HVVEDHW IRLV
WHPS« BOHIRQGUIBRXTUX. OHROIH
UHVWHFRQGBDUWH SSFOMXWHQMH X
HXURS«HQV

/ LQIOXEQE®WDTDXH RUP D GIDWQ H
V«ULGH DFFRUGYQ DY HPH¥KHLNKV
DUDEGIX¥ROIDDVFDWH OHMDWYV
GHODUY-HDFVOXRLUDWV
OHRZH+tW HVOHDWDU
&HVDFEUG WXL SODFHEHVD FWR V

WHUULWRDMEVRWHFERUDWQ QL TSH IMRQ QG « SHIDQ HHO
YLVHQ@W FRQWUBIWQIOXKQBKMWUHWRQDUFKLHV GX *ROIH

SXLVVDOQHFXYRS «HQQRW D P P HIDN
YUDQHMD $OOHPDIQMKHFHOGH
O (PSIRMWWRPBOR\DXPH @8®@SRVH

«FRQRPLHV ORFDOHYV

IDGFRXY HUW H [ S OR LGB YW BIRXO H
cHVL2FGHDERMHGQ UDXLEDQWHV
<WDWWDEGIXROIAHRQI2UHQW«JLRQ
XQHPSRUWBOEBDWIEFNKEHQIOR
SHUVEPDRRPBQ\XWX%WHE IRQG HHD

GHYLHQWDFWHRKDM H XWX Q
IRXUQLWAMVHQQNDBE\DDY$SSU2aV
ODBHFREOI*XHUUWRQGLDMMHUDQGH
WUHWDDQHLEGNVNFRQIWRG®E OD
Q«FHVWGIHNRL QW B QIWD E IGXERXI H
SRXIDUD @WWIRQWLGXOBWYRGXFWLI
S«"WUROL2UH

(Q MDQYLHU OH JRXYHUQHPH(

%DKUH+QEULWD QG &FIKGIHJ HW VWHINRIU F@ N

O HEW6XH]} &HOWLJQLODH QG HOD
SURWH FVBRUDOWKH . R ZH W DG WM ¢
OHIMXWUHV
IRQW GH |

XQ VI\VW2aPBH GRPLQDWLGR®LUHFWH

V DS SX\WDXQWMHAK HORFDXQ L QBWD U
FHTX H@OPH VHQSOD K, QG HRHWWH
VW U D W ERME OB « DWELHR @ X Y HD X |

C(WDWAODLYVHDEKROIBHBHVVLQDQW
OD FDUWH SROLWLTXH GH OD U«JLRQ



/HUHWUEJLUIWDQ GIXTFRIDIHQ / XVDGH WHUPHN O$HJ D E L FREKmM
RXYUKQHQRXYHOWHPDUT X «$ID U JROBHWULTXKHHWXX QP DUTXEBROLWLT?
O DINLUPDBH BXLVVDQBKYLRQDOHRUWHIO«OBSRWLWGEREXDTXBPS
FRPPHO ,UBQO $UD¥DRXGIBWMWWHO-PHDXVHLQHYQVWLWXRMURBINVNLQH
S«ULRBHYUWDSLGHPWHWHAQWEBUXQH O XVDIDHJLM DURxHD DHW D U R&HH
LOWHUYHQWRLRQGRWHDWY QLY WHWWEHVA DVRUD OHRMBQWN QX G
GHYLHQQBRWYHDUDRNI NV «FXULWWDQGXMBDUQHRWDP POHIRMWO HHW
GDQWDU«JLRQRWDPPHISA2\DD HQGSRVEBBQVHMROIRSWSHR XW$SUDELDQ
U«YROXWIORD@ IHVWOH XHUUHD Q ,UDN X QI
/DULY DI©OQ W& HUHDWQ HWV D WD EGIX/
*ROIH[DFHUEREBHBLIT«UWUH®LILHXfX GH®HOD XHVWERXR POKMROIIBD LW
FKLLVPH VXQQLGPIN DPELWLRQMFKH GHQRPEUHX{¢ILD/X;; , HVL2FOH
U«JLRQDHOMOODFRPS«WLWRR@HYV V«FXUGWW«ILPHQSODHRFHR QW &GHH
UHVVRXSEWUVROVHIRXUVMKWTX ¢ O LVODK L ACHD V ULRHOAL JL HXWAMWM R C
QRV MRXUV GHWHVVRXBxMAM R H\BWKDAJ D WAIR Q
O bsuUuav S«WUROH
, SHDWEHDVYQQ«HVO «<J\SGMHIDVVHU 0DOJU«OHV LQIOXHQFHW«ULHXU
DYDHRPPHQFXWLOWHUBHNROIH VXFFHVVISRWKIDLFUHLWIOQE XLV
SUDELTIXGDQVHDGWHVDSROLWLTXOHP«ULFDIHMHOHWLYDOUWNVRQDO'|
SDQ DUDEL S WHWIHU OHJ«JLPH SHUVLVWODHRMVHMRQVHX@EHHGHQWLYV
EDDWKLVWMKLBI®HP-PH 'DQVOHYVY SURSUMNMIQHVHU«VXRHSE XQHWLPSOH
DQQ«HVHW OHRRQDUFBIUDEGX HIWHQVARRRQGBUDHEHGXPRQGH
*RODHWOLVIOQMN SUHWYRRGH DELTXHLUD Q LHVQPH U RK D O K O M. DEBMR Gl
} GDQOHXBFRPPXQLFDWLRGVHOOWWPRLIBHFHWMWEHQW LQXXOL3XHW
EHWOWHF LVHR@«Y «OD&/ BHQFRORQW<« XRUDVVBOUWWR GIHERISXD W LRI V
G DIILUPDG HRW IHWVWG IXQWHQWDW LOYPIQIXHMGEHUBLIJLRHA XQWUDGLWL
GHU « «IFWX®HD KLVWRWUIHX GM\ADWYV V«FXOGHBRPPHUWRYS «FRRDHDYHF
DUDEMKWHUFKERQVWXQHIIHWRLUBGHY SD\V YRLVLQV
QDWLRTXEQAKLPOVHQIO SHQ i
DITLURHHXWW®R XYHUDYYR & W &k W VEXU D
*ROIH
/IDFRQWHBVMOKRPRGXROISHUVLV
DX;;,HVL2FOQEOXVWBBOQWL.VWDBYF
WHQVLRQLRQDBWSBURSRVLWHRAQ
FRPSURPLYVY FRPPH m JRORX,VO
m JROIH $UDER 3HUVLTXH } RQW




&RQFOXVLRQ XQ QRP SRXU XQ *RDYH GUXE kEBAN O I R PG X* R O ItHH V W H
G XQH KLVWRLUH FRPSOH[H HW GL & BMWW D QG X VXX WIRHO | H H OXX
SHUVLVWDQWYV OH[LTXHHVWIXDXVWGlkVRUPDLNWLP H
G XQH EDWDLOOH GH PRWYV
/ KLVWRXQRPG X*RO IHHV YR IUHVTXH &HTXHVWY: B HVMXHO MR O IBY H\FR Q
FRPSOHMI#VH/ XSHUSRYHMWOXHQFHVGHQWORDWEXRUJGDWGHWL?2F a3V
HW HIVP EL W IGRHMWP SLUHBNQDWLRQVG «FKDQHEWUD QLHYWDE DL QV L
TXLWRXUWRXRIQWRQYREMMWYSDFH TX DY® D XWHIKS OFFRQ W UQ@XVHR X H U
PDULWWHDW«HOBAHWGHDIDQ XQUYOMUXFNVXOG D/F2QH«JLR QHDW H
1GHY«VRSRWDALBAVVINRRBSBNY PRQGLDOH
*UHFE X% DKDUVHY«RJIJUDSIKBIVEHYV /HG«EDIWVYRQRPUH I GHW LY D GIWY «
DX%DVUNIHAH2WWRPIMXWTORB GHVDVSLUDWLIRQRQLPHOWU«JLRQ
FRQWURNFAWYXHQ®HIRO3HUVLTFXH FRQWLQXMUDXVVE DOLPHQ®@H
HWnJRBBUDKMH} FKDTXHSHOODWLRQVFXVWMRERNR QW UR Y\W@W MM HV
UDFRQWHIL VIW@BIFS RX Y RIMU LGHQWLWOQMHH[SRXYBI VG LG H QI IOMR X V
/DSHUWDWQFHO O « DXWHHU MEROIH WHQGB@MMXUBQW URXYHU«VROXWL
SHUVLTX¥HRXFLYHURMPHW«PRLJQH G XUDEB®RFG X R O ItHH V WGRIEER X U
GHO LQIOGKQUPHEEH , WDXDD«JLRQ ORQJWHIREPRNESXLVVD\PERGHYV
XQHLQIMXFAXLWUHPRQWHHPSLUHV IRUFHN D©REWH WIMHLEBXP RQGH
DQWLTEWNXID IDORQQ«KLVWRODH FDUUHIRXWPSLUKH FXOW X UHNWW
FXOWXUH GX *ROIH SHQGDQW GH® DPEFLOMMQV

&HSHQGDQ@RMR QW HODSXLYYFBHV
«<\WDW\WEHWX *ROIHDX ;;H VL2FOH
VRXWHEOXWEHBXLVVD@®FFYGHQWD
FRPPHODUDQGH % UHFWDYRMW DWV
SQLYUHPHWFDX\WVHWSWHRPLQDQFH
KLVWRULD EHRPRWGRWIRY GHmM
JROSHWBLTXHSRUWSEOHD @ VMR QDO LV P
DUDBHHOHNVISUDWERQXQ IHWXQH
WHQWDIBBMLRHBJI XK@Y HQ R XY HIOGHQ W L
U«JLR QG OWHWLRHO K « U LSWDLIVAH

G «EDAX O K)RPG X*R O I® H\GWR QFD V
XQHWLPSOMHUHWOOPHD QWL TIXGH VW
O HI[SUH\GVKHRQXWSREKKO D «JLWLPL
SRXQARQW MPER O L HXHDL QSR X

O LQIOXH@SHR O L VBIDTQMHQ HU « JLR Q
ULFKMHQUHVVRXHWAWMMVDYHBD WGHV
WHQVLRQV SHUVLVWDQWHYV
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/HBJIJQHEHIIZDI$SO $KPBQO -DEKU /DSOXNJQLILKDAWIRGD H Y D QHFW D
6DEDELHDOXH/ HODWL YHRRIMMBWXQH VDQW«FOLQDQQWKHODDLE O HVA H
GXUGHPRLQ@AWURIQND«WRDUTX« 3UHPLRMUQLVMIEBX[LQWLPLGBWYR
SDU SOXVLHXUV WUDLWV QRWDEGKSXWxHO $VVHPEDOWH ROQDKWUH
'X UD GWWIMIK L RG 1D Q Q BSQFKIR G[X IDFW IFRWW DA R F\B HFRRX Y RCWH QG X'
SULQK~ULVOLBEBWKIHRIKHLOIKVKDO DXSU«VLGBEW $VVHPBMHR QOB H
«WWUUDSLEHSOXYRXOMBUHPL2UH O «SRTEBIU]JRXFO *KD QM UCXR Q
IRLEKHNEKKPBS$O 1DZIRDIGBW «PDU VHXOHFHREWIBBU«VL G OHPHQ
«W« QRPP« 3UHPLHU PLQLVWUH PDLWXVIEFRPH OHY«ULWFE® K X
JRXYHUQHPHQW
&HT XIG LV W L GFIFKESARAD \G-HW UD QVLWLRQ
« WDQARR UGV GBIU «  RUFIRPHO RQW &HTXLP SR UDBHD YA QAVH R Q W H VIHIV W
G«FOMU«PHWRG@UHPLPUWQLVEHWH TXHB«IXQRMLEKHLNKZD$O $KPDG
O «SRTXHHH«IRUPRQGDPHQBH OHG « 0 « XXXHUD Q&MU B BFHSR X Y RHQV
O <\WEDMVROQVHPEOM PEAXHOD WDDWWHFKHIFD «W B R/QU 2 UBIO R Q F H
FODWRDLWERRHQDOQMHWME RTXH K« U LWLWDUF W XGHLOU L J HOH) O F WRR Q
FUR\DBIQN D «FVVIGMEKDQIWRXOHY  $0W HYR/HL BIKV K PO $KPBGHV TXE
KD XWR/QFW LR Q®HESLUHWIWYXRXWHY DQ DSU2V VRQ DFFHVVLRQ DX WL
L Q VW L WXMNDXRIGTF R P S WOLUP « H \@ H
PLQLVWA2UH GH O ,QW«ULHXU &HUWDS DY VOWHXHODWUDQV LGKLR:
SRXY MIXUR Z H V8 UM « F2@ H& K H L N K
3HXW +W OBHVMR QOL SMOMSXUJH 1DZDVKHWDDWVELIILFKEH «c OHF@/XRC
1 PHQ«SDOHRXYHUQHBHRWSRTXH G« XQM. &KHKBDEDHO $KPBG
TXDVRIOWFH Q/MRUIM IXGHHQRXYHOHHQDVREHPREUHXR QI GRWY WDKXH
OHYRVWEHGLUHFWARQULHWHPL VHLQ GH OD IDPLOOH U«JQDQWH
VXS«ULBRQWSOXSOHWLQLVWHWHY &HSHQ G BQWMUHD Q V. W IZRQ R XG K H
DIHQFH3H O «<WDAMUWDLQRIXUFHY PDQL2UBGIXLEBWODWXURRQWUDLUHF
«YRTXHS@WOH SRVWHWD@RWYW D X[DWIWHHIHFHX [T XLSHQD L HDX\H
OD PDMRULW« UHVWH LQRFFXS «HOC$NN HPREIDWM L R Q OWH U Y L HSORGXULD |
/IDFUR\D GRHP L Q DIPMMQABRTXHHW  WUD Q FK&IU I« UMRG «PLBRWP H Q
QRXYR XWR QW H QWWRI\G « FUV DB V OB DV VD\WKRRX Y PIHXO L XD Q V
O «YDOXWDLXHODFRUUXSW kRV®LWXQFDOPHQ « G (QOWH H\FWR @FX 1S D D D
U«SDQBXHR X IGW B HU Q L BIHO G M SUHVW BWLHRUOP HIHWR @G O W H&K/HHL N K
O «PLORGMIX@WHLBBREDKO $KPDG OLVKD@GHYDQ®W $VVHPEQ®MWLRQD
SRXU SOXVLHXUV UDLVRQV FRQIRUP«PHQWD X] SURF«GXU|
FRQVWLWXWHRW D@ ®®RX Y H WXL Q
SD\V



$YHOG PHVVIGRQKHLNKVKDRWUTQH
GHVS«FXOD\R QRPN U JXDWD XFKRL|
GH VRQ SULQFH K«ULWLHU

&HUW BHQW DNTHKQE RR LV IOX GBLFWH V
| L OMAVG HQ R P E U HOF[U LGM® « S R RQHW
VXJJ«OXHOHRZHYWLYOPWPHYRLH
TXHHUWBDOQ®X* RO HHQG H Y H Q@AY

&HWS«FXODRQRWELVVVDNMHG D
QRPLQDVEHRE HL NI EDKKD O H®
+DPDG $0 6DEDK HQ WDQW TXH ¢
& HF KR D[« W@WDJ H P HBWAHIF F X HL.ODWD L
O HQVHBHB AW HXR® LW DTORDH + W
\ FRPSL\SDUO RSSRVLARIPPHHQ

W « PR LJ QHYRWP E U H XMHD\FQW. RO H V

PROQDUFKL4HU «GLWBLUHFWBXWUHVU«VHDX[ VRFLDX]|
HVWLPDLXHOWS RVVWHSULQKHULWLHEKHLBKED KD OHDG SDUWEICHDD PL O OH
UHVW HEDDQOWE UD Q FKCH SIDREW D QG LVGH) XED UPON . DHEWBEO XSU « F LV « RED@W

TXHG DXWHRQVR B DLGDERROWQ

EUDQF&® +DPDSGHWWUBIDQF®HOYDLYV

UHWRXU GH OD EUDQFKH $0O 6D O WM PXH¥YRMX-YR ISR XYRLX .RZH+®@D

JRXYHUQD Q&ML VWR UL WMRBMHHQ Q «

(QU«DOEMUKWBHBRUBWO MW HPEO«HHQWUH OHV EUDQFKHY $O 6DOHF

QDWLRR@EKH U RKQ | OXHRHFK R L [
E L HTQX HF H3 U RLRAH\NS O L F L WOHKR/HH@® Y «

1«DQPRLOX GHGHFHWWMFHQVLR
KLVWRU&RKKMHNMREDKKDOHRVVaGH

O «PRDOBRQVWLWXAMRBRUWHPHQGWHWLH@MPLOLOWURDWHO HGHX]|

D «WIHUPHPH®IMRQSR WD «P DXL

EUDQFKHV U«JQDQWHYV

P-PH GDQV O XQ GH VHV GLVFRXUV

e 6DP2UH&KHLNXDDKSO $KPBHQG

m/ DXGDODFDW W MK RQ WY HDQAIFHSWDEOH -DEHHVWD/ XUGHO «PDBYWH G X

HWQWRO«BREOYBDQYWHDRDRWBOHXUYV

.RZH+tW

FRQVWLWXWHRQQFDO@OWHFULQFLSHY 6R@SRWH& KHLMNKG B VMW Y& HO D

G«PRFUDWLDXUDHV T X BBXWQ R X V
VRPPHWRXDFFRUGRXUXLGBRBRWUH
DFWLRHQ IDYHXGBX ELHQSXEOLF
ODOKHXUHXV P HQ\R@M D Q FIXD
OLPH\@H WHU IR YBEEBN RANY « PG
FKRLVRQB U LMK« U L WRDHRLD L DYXQHAH

FKRUHVIKG X@U RARYD VW LQHRD BRAY
H[SOLPIOMRLVXH «PRDQRPP&RQ

EUDQF&E8 6DOHWRILOCGK G«IXQW
&KHLNK 6DOHP $0 $OL $O0 6DOl

6DORPLQDWICRIXSWRORGWX «PLU
DFWXGHBULYLORIERIRIS «Q\FHD YD Q W
WR X W

/ $VVHPEQ&MR QDD KMV R X M RAND H
WK« WBHFRQIOSROLWLPRHWHYV

SULQAKKULWLOUHYLHQXN DXWUHVWHQVLREVRQW[DFHUE®Y\HROHV

LQVWLWXWEL. REFVRPSOAMWXU UJOH
FRQIRUP«P&H QBB R Q VW L WHKWDLRR®
DYDQW }

G\QDPLTXQGWHYODPLOQ@HQDRWH
O «WDW GH VDQW« GX G«IXQW «F



'"HSXLV OISD\VDBHROLWNRZXMH+WLHQ«YR O XGXERQ W HB[RVGH. WOLFT\Y B H & W
D«WRDUTXDXQHQVWDEUBGLWMWD Q W-KV DI DO i W U D YGHINXG L V FUREXO G\H
/| $VVHPEOXMHQOG «FHPEUH D«W« 6RQ $OWHVVH &KHLNK OLVKDO
GLVVRXOWH DR%W 'H QRXYHOOHWSUHPLSHWRQRQA«MXLQ DXQRP
«OHFWREMWXOLHMXQHSWHPEUHHW GH/RQU2UB «P&KHLNKZDH[SULPDL)\
OMRYHSBYNHPEOMHH QMSUHPL2UH X QH UL W WVRkXYH WGHKI R Q F WH R B QG
VHVVLRQ OH RFWREUH O $VVHPEO«H HW GX JRXYHUQHP
7RXWHIRRRXFRQVWLWXWDRQIBR OH
FHWMWNPEO®H PDUV HQDLVRQ M/DVF2Q$HROLWERRHXGKFKLS B
GHO D @OXEGR®«FUGMELROXWERQ GHWLYHUJHQEFEHWSBWBHWY. QW «U-W
O $VVHPE®UKHF«GHQUMHGDQWQVL SHUVR QS IBWP E LW DRJW UL BHQ W
LQYDOLGHWOHFWLRWY«WDEOLVVDOQNWLRORXW DY RBRQ WMDXF X Q
O $VVHPEOKkH DYHBPDU]JRX$O U«VXPWRQWWRKDFFRP SO HOEH® D
*KDQHP FRPPH SU«VLGHQW SDUBHFHWWBPLQLVWUBWHEAR
&HWMMNPEOWMWDBEBOWRRIURQW «H FRQW UDHMHD W L EXHVX Y HU Q HHP\NW Q V
GHQRPEUHDQRFDIONOH G«SXW«V GX3DUOHPRQW XVFLWXVW UDWLR
RQWER\FRWWHVVHVVLR®W OH P«FRQWHQWHPHQW FKH] OHV FL\
JRXYHUQHPHDSNDGKPHGO 1DZADI 'DQVFHP-PHGLVEFRX@Q QR Q@M. W
«JDOHPHQW UHIXV« G \ SDUWLFLSHVVROXGWBRQOHPHQ@W SHODHW
FLWR\& DL X8 FKR DY L\OHRHW WD Q)
/IDFULVSROLWR DXWHV NR@VUR[\WPH HQJIDUGHRQWIQGUHWRXUDQFLHQQH
DYHEQHM « W« ULRVBYWIBRMUHODWLRGUDWLYVRNYHL@GHMPHVXUMQFRUH
HQWOBU]RXYO *KDQHROMBUHPLHU SOXV V«Y2UHV }
PLQLVWIKHILNKKPHGS$O 1DZD$0
*KDQHM PHQ«XQHDWWDVYXHXOHQWHWPHXUHYQQRQFRGOMW QDOHRWQW
FROQWAHG HUQICHDXDOLIOBRQ@WXQH PLVHWQ XYUMRUVTXH PDL
FRQI«UHIHSHHVEHNPHQDBHRXOH O «PDW«FLGHGLVVRXGS$MVHPEO:
SD\V HW SRXU OD V«FXULW« SXEQDWKHRRIMWEH VXVSHQGUHUWDLQ]
/DU «V R O YXOMER\GAWH N WYWH Q XS X Q GLVSRVLWRR@WLW X W LSFRXQ¥@DHO H
G«FUHRADELVVROY BWERBHHU GXU«H GH TXDWUH DQV
PDL 'H QR X Y H Q@HFWRQRMXO L H X
OHMXLQ PDL® $VVHPEDXHHOOH
DXVWW®&LVVRIIMBI«FUBM l«YULHU



&HSHQGLDQWQYLBAQWRWMHXHOHY [/ H[S«ULKQ¥W R DPRX{HNVTUHW RXWH\
HPSL«WHPGEHHMDWSW VHPEDWH ROQXOWH OHWV« IRURH®BJPHQWOLIMDHMR UULJIH!
VHVSRXRLUWHONMKKHG«ILQEDUOD O H[S«ULBIKQHRFUDW@WHKR XKW
FROQVWLWXWOALIRQRWEUHRBXSRLQW WRXOWPRQGBX.RZH:AMW WIDOHPHQ)
G LQGLO@OXSBUWE V H WHXNWHO D FRQVFLGDQWDQWRPEUHDJIHQEBEHYV
SROLWNRZH+WLEBEPYHP SL«WHPHQWXUYHLOGDQFHSRXUHQGLJIXAD
LOQFOXDOH@QW«UBORND DXWRAH W«FRUUXSHN@G K@ RMHSURE O DPYHHHH V
O «PISRXFKRLWRQSULQKKMHULWLHWDJHQFHWWX HO® RBWWB X«FKDSSHU
O LPPLI®DEESROLWKWIHDMQIBHHY DXMHX «TXLOGHOBFODVYRIOLWLT?
O <WDODMWRPSURPLWGHORMQPUDQVSDUHGRHMURPS&SXHRZH+WRPPH@GWXW RQ
HWG H «\W& B3 RQW Q VHKOYWWHAUH/SE D \V ILQDOHRKHP®GHUFHX[T X RQWW «
DOOHVYWYWHRHQDFH® HQFR@MOWHEXKUY QRPP«¥YDOPBODVYVYRIOLWAHXHYHLOC
DPEDVVDGBKXKQVXHO LOQFLWIBWNVRQOHY SUDWLTXHV GH FHWWH P-PF
PDQLIHVWOWIDRR)XPRELOLVOMLRQ
O RSLQLRQ SXEOLTXH YLD OHV U H®XHLWRBED®[«PLEH GLVVRXGU
O $VVHPEOXWLRQ@D OW«ODUJHPHQ
,( YHEOGILI|IL6HIOHJ T X®GIB « E XGWD b VDOX8BQWHQRPEUHWH FW HXHO/D
Y«ULWDEGKYLDWGERQW H[S«ULHQNRFL«WRZHOWHH-HUWDR@W+WLHQ
G«PRFUDWLRHKHWLHQHIHGD QOHV O RO «ED¥YHFHM XG DUW L&IHVAW H
SUDWLGBKMHXEHUQLBKXHWMWOLRQW G«FLVHRRD«WSHUOKRIPPHULVDQV
UcY MDD FX MR U U X SHWNR@ KHF OHFHUF®OHFLHXXLDYDWIH®VUD°QB
3HXW JIWHHDV SHFOWGWDPDWGEHXH SR OLWLR XHi+ W IGHD@QMB« W BW5 « FOLQ
FHWWRBXWHRQPDQL23GR@MHU«VHDX QRWDEGKHHDUMOOWYVVXUXHOHYV
GHRUUXSWIHR@ODVS/ROLWYTHWW G«FLVLBOW«IRUPGHH VHUDLISQW
«WHQ\NBXT X W H L Q@RJLHO LRH->P HGHV HOQOWUDYSBWYWO RSSRVLG/XREORF
FLWR\HQV NRZH+WLHQV RUGLQDISIHWV OHPHRYDO XDPHWHW DXWDUHW
HODHPS-FK&XHWPHPEUKGBW WHPEO«H
/| HIS«ULHRARFUDW INREHNLHQ@QH G LOWHWIRQMN «cOHFRXB P [FO XV L
PDOKHXUHXVHPUHROGX XWH FODVVHGHFHXFDSDEGHSWHQ GUHIM5 «FLVLRQ
SROLWKKDAHXHPHQ®FHQWXWHB D GH U«IRUPH
JHVWGRMR QUR SUWHV HBG X Q W «TUXLW V
V HY¥WEBGRSRXIUQFOKKIHT XK VWLWXWIRQVLHXQWBALFDWMNIIUAUHXWKMO XQH
JRXYHUQHPHBWDTOHPALQLYVWOUHY GHVYXHVWICRHYD XIW SR U WDTX\WO H
HPSOR\GHKDXWDQHWP-PH OHV JRXYHUQHPBIQDERUG«BWSXLOD
HPSOR\«V VXEDOWHUQHYV GLVVROXM LRWQ/ HPEDWHRHMWMWHOOH
$LOQVEURJUHVVLY® RMWDW D «W « GH ODQDWLRW&H® UDLVREH VHV
HQJORXSIMW GHV U«VHDXJROLWLTXHNRSOLFDVBIRROQWLHXWKVRQRPLTXH
G LQW«8WHWYPH@EUBWHWAVDOHD VVH VLIQLILFDANIXYHHWWERIBLWR\HQQH
SROLWGCDHXQHIIRBWRXWYWHQGBBWH NRZH+zWHHNVORPISOHMAPEULTERRB YV
JRQIOHOHXUW«VHDXRQWIDLW HV OHV FRQGLWLBRULWLTHEWRXUDC
FRQFHVVIRDRQWLVHQGDQJHID O HQVHPEXH O H[S«ULH®FGLWLT
VeFXUGWSD\VFRPPH B[SOLFLWHPHQ@®WH+zWLHQQH
G«FODU« O «PLU Bl



L A HVIWDWY«FMPLBH DWWDYOHY 7RXMHSK«QROHY «JDVIEVW URSPW
GLYHUWDLVROXLRQWFRQGXDW DXWRULNREYW L GXAHUU R [DPLQ «\
JRXYHUQHRHIPFRU®WILWR\HQQHWRLIQHXVISPBAWR ZH+W GH QOGN
GD QWIS DV VRH UW DE HOM O IBWD QW FRQILDQFH }
MXVWLIRBRHW DI XHVWER®FHV\®D
FROQYLFBH®ROQGPLQLVIRVDXF®R@H ,OHWFODIXHO DEVH®H® $VVHPEO:
GHQRPEHXVHRODVW@RWXOLKEOQV QDWLRQDMIMKQWXQH RSSRUWXQL
FHGRPIDQ® OGBHEDDDOVLILEDWLRQ/ KLVWR UG TIXEHR U B WEH U « Y L VAHHIW W H
GHSRXYRHWX HOWHP SVDERURGHU TXHVWLHRID LMW WX HO HE « S X WH®
YLRODWUWRGAQ IOHYHVSRQVSER®HB YV P-PHRQMQ W UBHP X O W LISIORINB\R X U
FRPSWDEOHYV RXYURHGRVVHMO H[DPLQGEUYHUVH
« WD 38 D UFREUR/RFUDWRTZ¥HWLH
/D UDLVRQIUULOWDHRQFHQW UDHVLRIHXW -WUHHVW FHTXHOTXHSHX
O DGPLQLVDAWRWEXRBXMWLRYPD FRPSU«KHQVAEEQMHHWHPEUHGH
FLWR\HQOWWRXE«FULYEQWF2QH O $VVHPEQRMWLRQROKXVSDUGHYV
VDQY BOXMWMNVDFRQYLFWHRQFDUW LUFRQV F WRVSICRRIE® OMR EW H Q X
GHO $VVHPEDWH RYDWBHSSRYRQ OFLWRQHWRGHWPR\HQRRUURPSXYV
UYMW DWW IHRHDB®HVRXSORQYYV  |HURWRFW X HVMWQO HSR X Y BIRX U
O LGHQWWWRRXD XSDWULRSDRYVPH HQWUDWRDISW RJ UGB QFH WMT X - W H
XQ QRPEURRQVLG«UBE GHKSXW«V / LQWHUY HQW RR® H U Q H FBSHD@WD D
&HUW DELHFW \G « S X WKR/QWAR X SO R Q Q « ¥ X HV W& IFD® L W R\ H QT Y «®H V
G DYRLOVOHYXUWR\HQRMW\WRQEHY PLOOGHENGHDOVLILFOMMRQ W H\
FLW R\HQ&F HPIH QWQ D W X WD OLWW W H « W D\@ RVX M R §RRX U« WRXF F X HD® B E H
TXHVWDRO®ERUGGHUHFW HPIHOQ W X Q B D UD SIS URVE LRI L Y MWW HEX M V
O «PQXR-PHRUVTX IDQWNIU H QB M OD VRFL«W« NRZH*WLHQQH
GLVFRXSROLWLDESSURSWHW DX]|
SUDWLTEHVS2UHVRQGDWWH3H OD &HSHQGDQHMOHD VRXOHYGHYV
G«PRFUNREZH +WLWRQGILIDPKEMD SU«RFFXSDORRQVXDHIOPGHD L TOKHV
U«DOAWXMRXHGEK HRL I I« UHOBMH m« SR XV ID\D W X UD QL. RPAH + WL AR
HOQH DOLIMBY HFHWUD G LMMDRIQYV DYDLHB QR @ B4 XYW LR Q® RIL & VQ
YDOHXUV GX SHXSOH NRZH+WLHQF BPRPULRQGHWKROVVBRMBFTX«ULL
OD FWR\HQQHWRZH+WLHQQH
/HGLVFRXHDWL BRQWL @KHXTXVYH JRXYHUQHPWOWURSUWHXVWLILFDYV
VR QW | L OGMUQAMS D\ MW H/ RQ@NW DS«V SRXWYRTXHODFLWR\HQ GHIVEH V
GH/ IFLWR\H QKRR YFHXTXRQW [HPPHWVWLPIDXQWR X3AHU VR QDO W
SULBGHIDXVVHBHQWRMXEAHX[TXL REWHDKLWRH®EUD/DQQ«HO D
G«WLHQROYIBWXEQHBEWLRQROILX.  |IDLMQYLRODGHCRDRLB[LVAHHUWD L Q
ROWW WHQWXNY HQJDJGNQWD G«WDIOMILGLTHWSRLQWH Y XH
IDOVLILBRXORRDEWHRQB«Q«ILFL«FRQFHU@B@WHWVH U S U GWHDWLRIQ
GHWHVVRXGRSNV\WDQWURBWLYDQW DLMWH@RXPAQHUD KW HEG® B R UW « H
FHX[ TXL OH P«ULWHQW YUDLPHQ®H FHW DUWLFOH

Bb



/HVRS SRV D Q WH/WOWH LVY R LHQQHQW
TXHF «WDHWKY HUQH PNNRIZWM + VOLXH.Q
P-PHTXLDYDIQWW X UDHMB/RQ FHV
IHPPH@HGHYUDSB WS S R LOMFHRU: W
GHO HUUHRNXY HUQH P HRDVDEHN W H
SURF«GXUH DGPLQLVWUDWLYH MXU
/HVRS SRV D BDWR/L KODA HPHXQHVHO O H V
GRQONG LW R\ MEXM Y « YR O DLHQW
HQ IDLWHQRQFE«OHXUMRNVHQQHW «V
G RULARPPHRQGLWRRREWHQDRU
FLWR\HQQHW« NRZH+WLHQQH
ODLQWHQRQM RLWHVFLWR\HQQHW«V
G RULJDEBEQBR«HY OQ \D DXFXQH

J D U D Q' LHHOVOHHMRUQAWYW D EFOR.GIG X LV D Q W
¢CXPISHWEHEDVVHSRWDER V«TXHQW
HPS-FKDOWE¥S O D F H PHMY@/W D W X W
G DS D WGH B FVER] WIKHH V@ULIRY XVH
VXMRBMHX®WHG «EDBDWQOWFHUFOHV
SROLW IHVE MO W X®X¥X Q¥ H + MW B VW
SUREDEDXH OH JRXYHUQH PIHY\WD
TXHOTXAHR/QFPHWR QWQ UDLVRE® VD
SRVLWLRQ IHUPH

, OO D GHQRPEUHG&ILWX.RZH£EWMX L
DWW H QBOM\VQ MYGIWDLFRNV LARMX H V WAELIR Q
OOFWR\HQQHWEB HO DJ« IRUBHROLWLTXH
Q « WDIXWOHG«EXWQ SOXGHVW«ILV
SROLWLOXHVGHW«ILFRRPLTXHV
VRFLDKWO«JLVODWAHVTXHVWLRQV
VHQVLHWRSRUWDIOQW KNWVMNVWB W
PHVXUHOYREDGRYXWDUYH@ XQ
G«YHORSSHEXOQOMEWWD P«OLROBU
TXDOLW« GH YLH GHV FLWR\HQV
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JHVVW2PIR O L WNR XH+ \§ UKKDQ &MY  /HWVWaPSHROLWNRXH + WD HRU OWHH
SDUWLFXODXILWKHGLVWLQJGHEW G«YHORSSHPHIQWHDKOLHQW EOLV
G«PRFUDVBDHNOHPHQVWRFEUBWQWDGHM«UHQWY QLYHDX]
FODVVLTXHEWHQFHSDUWIROLWLTXHV
O«JDHWRRPLOQDGEXBRIHPLAHWLYWUH $XVHLEHODDPL@RBQD®W/BDEDK
SDUO «RUSOXWTXHSDUODPDMRULW« R»GLII«UHRUDHFKHYD O% R MOV
SDUOHP H @ VREXADAR Q W KB[WR-S DIXH SRXYRLU HW OHV SRVWHV FO«
FOLHQW«OLVPH HW ¢ O LQVWDELGL{QWSBOIRXYNHQHPHMPH UWDLQ
G«SXW&WUDYGBHWWRPLQDWUORQV
&R QW U D L IDHHG QPAR F U DIWNLBIE/CCLHH V GH\DY DAQD J MWD« FKD Q GHIVR X WL H Q
RZH+@HSHUPHMMV¢ XQHPDMRULW« SROLWLTXH
SDUOHPHGWMRUPHKQIRXYHUQHPHQW $X QLYHDXHV FLUFRQVFULS
| «PLQRPHOBUHPLIPHWLVWALRUPH «OHFWRBPOMND QG L&DISS XLHQ
HQVXLWRHQFDELQ W« D @WQ\WQH VXU GHV U«VHDXWULEDX
G«FRQQHH@®RWOHRXYRLLILVEBWLI FRQIHVVLRQQHOV
O H[«FEWWRRDILJXUDQILRDE QH e 9LDOHWVVRFLDWVRQY L TKHL

LQV W D FKQIRQ+ DXHMED H[HPSOH RI1UH®NW HUY MRIPL QKD Q JH
GLVVROX3MXBRQUHPH@WDQWQWUH G XQ VRXWLHQ SROLWLTXH
HW

& HF O L&@IW RHD « UD Q XMWD P LV H Q
/ RSSRVISDWURMPHQWOLWIDAHRQ SODEHSROLWERXKWHEWHWR UQ B H
LQFDSDRLW«JLI«UHHILFDFHPBQW FRUUXSWOFRDWUKERB HPM X QH
WHQGDIQPHUH[SOBHRKHFQLVP BW IRUPGELV ODP L V®ND DRRF L €W ¥ LADHV
FRQWUTPRIPPM OHV LQWHUSHOODRRRHP HQMWO D P L VAWWHNO L \CDHXW V
PLQLVW « ULHH@BR G X LG EORFDJHVU «VHD O[VVRFLDSRX MW HQ GOHX U
lU«TXHQMQYWUMH IJRXYHUQHPHWW LQIOXHQFH
O $VVHPBDOWH.RQ DENH GHSEDUWLYV
SROLW RTKHVARPSOLIXBIOHPBQW /HWHQ V IHRONGIH | « U HBOR\PES\R VD Q W |
IRUPDWLEBB FRDOLWLMRMDEOHW GHOIRFLAMRZH:WLNRQELWHYV FK
FRK«UHQWHY DX VHLQ GH O RSSRWIGRXRQ@V FLWDRBQWWY«IXOLAUHPH
LQVWUXPHQW®GBYIVRERO L W LETHH V
GLYLVLFRRPWXQDXWDLIWHEOLYDH Q
FRK«VIGRHD RS SR VH VB HRIPW W B R W
SRXYRGEHMRXWXWFHWOLYDSRXU
PDLOQWHQLU VRQ HPSULVH
PO



ODOJBGHVYLFWRIOHFPW RO RGBHBRVLWERQ/'R@UULDXIBSRXY RQ W Q F4AHLQ
NRZH+WISHHO@NMVUDQVIRMHPHEKWFF2V 6DEDKPLWH QG ODKA B RO L WMLLT\XEQ W
HODYDQF&SROLWERQFW2WODW LHXUNMIIDLEOIOHY LVODPLVWAKQ QLWH\
IDFWHXUV H[SOLTXHQW FHWWH WIWXGMWNRRQ QB O®@XBMREKQY BV R X\W

VHUDSSURFEBDWKWL LWWEHOLE «UDX|
| K«W«URJ«QxdROIRIGRKXEORF &HWWHHFRQILJXUBMMIRAO LD @F HV
G RSSRVLUWURIQURXSIDADMDPLVWHEYRYR GHW HQV DRRQNLEHO D RF L « W «
OLE«UDX[ HW ILJXUHV WULEDONR/ZH*WLHWQFRQWULKENRGLFDOL\

e /HVGLYHUJHOQAENVT XHVWIFROQY O RSSRVLWLRQ
FRPPHO DPQLSRXBHRSSRVDQWYV

HPSULVRQQ«V / DEVHGFSIDUWRD LW DEXBM VXQ

e /DUSUHV VAIREQOHFHUWDILQKVHV DX WIDN HXGWG « VW D E L O XVD VW RRCH
GH O RSSRVLWLR®RPPH &HWWWR XDWLRYR UIOWHRUPDWGRQ
O HPSULVRQ GHFHD/G HRRPH FRDOLWORRWP HOWBYWDEOMYHV
OXVDOODP DO %DUUDN VXU GHV LQW«U-8HUVRQQHXV

e /| LQFDSDELW«DFFRUBKUXQH FRPPXQDXWDI@XIWTWH VXUGHYV
VWUDWKRPRXQHDFHDX SRXYRLUSURJUDPPERMLWLTRKRKN«@WV(OOH
H[«FXWLI FRPSOLTKIHDOHPH®QDWR UP D W IGHQ

PDMRUSWWHPV D VWDVEDWYP LV H

/| DUULPXIBRXYRGHO «PBDEDRO HQ XYUH GH SROLWLTXHV ¢ ORQ

$KPDOBO 6DBDX «PL&X RZHEWM
¢ DP DU T QW R X U GGIDWD
YLBROLWNRXHWLHRROAWURQLVD
V HMAN B QAMFRQW HE[NYR Q XM L Q
GHODDPLCSQMMFL2YE& 6DEDKPHWWD
HQF DX VOHS$ UL Q F& HO W H U-DVQTFHHY
EUDQFRE \$ KPHDD O 6D &M RWKE W X U
GX FRQVHQVXV IDPLOLDO D HX
LPSRUWDQWHYV VXU O «TXLOLEU

/D VFLVVHRW OB RQFWGRH®ULQFH
K «U L \WMARHHUO®HE UH P LAHWD LV RISIHU « H
HQ D HX GHVFRQ«TXHQFH
LPSRUWDQWHNOH IRQFWLRQQH
LQVWLWXWDRODWERHWWIRXYHOOH

<QHXUGH @ SROM XH «\WDPQJ2 LH

QRWDPPHQW OHV LQWHUSHO O D Wak-HRIQM HAFL QWKW RDIKO O H V
XYLD SRXUKDLP RQIH HQAH BV <« VW
GX * ROH QRWP P HOWGDQV &I FDGLH @
W VRCMRQ GH @ RUMH DYHF G 4 DViaU



)DFEFHB\VIRWLRQQHPKIEWPLU /HFDGH) $VVRF GIHWRRQWSRFLDOH
6DEDXGKPDBO 6D BPMWKH QAR HW W UHO L «BiX F R X U DRKW L WGIO X & WHIBIH W W H
HQSODFH. YHUWVHRUPBRWBIRQWQ DPELJX+&HWVRHWJDQLVDWRR®Q
PRGLILDBAMWW2RBHFWRHOSK®WQGDQW IILUPDQYWWSRXOHLH@WUEHOD
FHWHQWDWH. R BAMR XY HKKOIW U W@IY FRPPXQDXWWMNRXSORQ® W UHWEF
U«VLVWBEMPHRS SRV HWQRRQSWDY GHOLHOVURLYHE ,UD@HH]EROOD
SHUPLWBH U«VRXGOMVSUREO2PHVOLEDQIDLUVD GUBIIFHO GBXOHS$EBLOL
VWUXFWXUHOV GX V\VWaPH SROLMPLSIOXIHT X BEHW: RHLMEU H\GH FHW W H
DVVRFLIBWORQSU«VXFRPSORIR

/D WIRUPBIXPRGHEHVFUXWQQ L UD Q IDHPQ \VH QO X P L 2 HIVL V T YOH.\& V
OLPLWIDHOKR IGHWOHFWEXWWHXO O LQVWUXPHQWDSORODWLRQHV
FDQGLGEDWOLHXGH TXDWUM «W« RUJDQLVDWLRQV FRQIHVVLRQQH

SDUWLFXOLEBBMWURW BIWNOHHHY D LW
RIILFLHO GHPHORRIQWIIFRUUXSWLRRTXHVWGER®@ LV OD P LO/HIOMLRRL « W «
«OHFWRURSSIRUPMYXXQRDQ XYUH FLYLEBMWSDUWLFXO L2WUH® YA IOmXH
GXSRXYRIRXDIIDLEFOUHSU«VHQWD W RQEOHPRXYHPHQWO®DPLYWHWYV
DX3DUOHP&QWIWHR UPFR QG X X\W VR L HVQVD Q LRAKH K L L \R B WXW L LSHDW W L
ER\FR&MMOHFWBRQMHSDUWAH GHVDLEOH@XMWW2RHROLWSERXH
O RSSRVHWLRQHW DFFHQW XD QW HQ GUHXLD I OXHQFW DS S X LHQW
HQFRUH OD FULVH SROLWLTXH OHXWMVHDBYVRFLBWXIW IUIGHYV
VHUY LTPHHD «<WSIHW @HR X U QIIDW QD Q W
DLQVL HQ SRSXODULW« DXSU2aV (
/D WRF L« RLY INRZ H + W LMRIXIQU T O H
LPSRUWBQWWH FRQWH[S\ROLWLTXHWWNODPLVIBWRRQHV$RYHOD
LQVWDEIDVVRFLDWXROMRVHQWTXHVWGERQ DY HIXPRRG2ONR ZH+WLH
LVODPL DXLHEKYURXWHYLE FARY W LW XHQUD GLWLRQS 8 BRXN PHMWE «TUXCHD
GHVUHODGVLQIOXHRIFMHX UM OHYV VHYRLVG®RO (D D LPHQWEHPHQ)
SHUPHWGWHR R /L O D\HAUW R\BIQW R XU OHVWHQVLRIQYWUBHV GLII«UHQW
GHFDXVWS«FIXHMWHUYBQWIRBIH FRPPXQD X3S B\ \FKDFXFUD LJ@DQ W
VXEVWLWXWYV DX[ SDUWLV SROLWLRKXHYDMUVRIQUGHW YD X W UH V

&HSHQ GHHWWRHF L KWHUMO OH P-PH/HUJTO3HP «GLHWE HV « VHDMXHFLD X[
WUDYHID/GHAO LY ODXHED UD FW «@D VHGIVQ @ DY L H5 RV L TNXRIZ H + W L QUM H
VRFLAMVZH+WLEDQMR B QVHPEBY  «JDOHPGE GWARX O L'DIQMQFR QW H [W
DVVRFLDWNVR@PLTXHOVSDUWLF XO LRHUBI VS D UVBRYLW L VRDWO W H UBH W V
MRXHQXW UJOHDPELYDOKOWOOHY SODWH I R/BIRIEWMR X Y KEGWU L EXRU
IRXUQLVEHWDMU Y LWRIFL VVHQWLHOWR S SRDQWVWSHUPHW @&/MRRELOL VH
HOORRQWULEXBIQMPEH QW VODPLVDWLRSLSXEQLERMISHQGBQWHIKY HQW
GHO IV R F L ¢W&H X Y H{\GHW Y5LHE D VE H DXVVAWUXWLOLSRXV URSD JGHV
UHFUXWHPRXOWBHWRXYHPHGWXY GLVFRX>XHKDLQRX GHVIDNHHYZ
UDGLFDX] H[DFHUEDQW OHV WHQVLRQV FRI

BO



/ID VLWXDWIEFR@RPLT&N .RZH+W /D TXHVWBGRIQDN «FXUQWWLRQBOWH
ODUJHPHG¥WEQGDQWHHY UHYHQXV «JDOHPXQ@®U «RFFXSPIMRBERX U
S«kWURQDHOXHQBBHPHQUWHPHIRW OH.RZHWP D UXT« SDUOHVRXHQ LGH
YLEROLWEAXSCHVDEDLVEHS U LG X O LQYDVYURQLHGAH /IH SD\V
S«WURBGIBXLVY DPLVHQXPL2UGD PDLQWXB®WOLBW B ROLYWHEFHW D W V
Q«FHVVLOW U«IRUPHFRQRPLTXHBQLWRXVQFK UFKDIQAWYHOR YSINU
SURIRQGPANMLVFHOOHVHKHXUWHQWURSUHY FDSDFLW«V GH G«IHQV
VRXYHQW «VLVWDRFBIO HH®MNY D
SRSXODMDBIQAW X QV\VWaPHQ«UHX[ (Q FRQFOXVORQV\VWaPISROLWLT)
GH VXEYHQWLRQV HW G HPSORLVN&XZEHeaWHLMRQOJU«WHY DSSDUHQFF
G«PRFUDWLTXHWRXIIUH GH
&HWVBHSHQGD @PHS«WURSRW HOD G\VIRQFWLRQQHRMYWFW XUHKQV
TXHVWLRHQODGXUDELGKWRG20OH IDYRULOHROALHQW HODVARK UXSWLR
«FRQRPLTMWVRFLINRZH+WULUHY /| DEVH@GMHSDUWRW LW IOBIK[H VWD D
WHQWDGMEYUNUVLIGFD RER®VH QRPLQDVEGDRIRXYHUQHBBHQW «P LU
KHXUWHHRXWHGWREVWDFROIVW LT X HFW « HQQEB « FDOIDQ WUJBR X Y ® « JLVO D\
O RSSRVDWHRRQDGIRXYHUQHBHQWHWW H KXW IRIHWRRHQ ILIXUBRX8Q«H
Y R X OWRALIKWW VAQHHD X \OHHD/F TDW RFLD X[ O LQVWUXPHQWDGHWDWERQYDJH
GH OD SRSXODWLRQ FRPPXQDXWDER XWX .QW LW X DGH. R C
EORFDJH TXDVL SHUPDQHQW
6XDII$0O0L@WH U Q DANHRRZ ®IBNDH QGAHH
PDLQWMNQIBR VLWL RDX L GELEQA H SQHU«IRUMHSURIRQGGEXW\VW2aPH
U«JLRQUTX&BGHRUWARNLRGON LQVWLWXQRWOQOPE®RWIDOLWGMHWLR
SROLWIWNBQID*REJWHHRPLQXBU SDUVWROLWLYNRAE@HKFHYVEBRXHW
O DQR{MH®DEDKXO $KPD@&EDKXL VRUWIWFHWWHRASDVWHNSHUPHWW L
«WDWIWOHPBIQMLMIQQLVBMMWHIDLUHVO «PHUJHE QFRMLSER O LWSLO X\ D B O/H
«WUDQJ3YIHWH SU«VHUSHEPRQQHV UHSU«VHQWBSHQYE DA WQ W « HQVV
UHODWDRG®WY HQVHPEBWDFWHXUVSODFHWODFRPSOH[GWY¥«TXLOLEU|
U«JLRQDX[FRPSUIOV,UBWO $UDELHRPPXQDXWDHQEMQWHOQ@HRUPH
VDRXGLWH GLIILFLOH ¢ PHWWUH HQ XYUH C
/H.RZHAMMW URXGRQE O [F UR L \GdHV
&H S HQGPIQWSRHY L WAL R QE UGILY &/H FKHPLQASD\\GRIUW O HSYGHUV L B X LW
SOXNMB OXM || LEWHEBIDUQMF RQWH[WHDMHXUV GDQV OHV DQQ«HV ¢ YI
U«JLRM®D UHVA HQ V HRQWD , UHDWD
OHWD\VGX *ROIHDLQWIXHODFULVH
GLSORPDVWMPOH4DWDR@PLVOH
. RZH+G\D QXQHSRVLWER®ML FD/'WBIDL O O «
HQWUH VHV GLII«=UHQWYV DOOL«V



e 5«IRUPHR®\VWaBR O L WIRDXX®GIH
UHQ GIBIXWW D EHOW | | L F D\W R XM
SU«VHUYBIAT XG&¥P RF UDWILXIX HV
IRQW VD VS«FLILFLW« GDQV OD U«JLRQ

e 'LYHUVVR®FRR QR BIRXW«GXVDH
G«SHQGMXSEHWURBHKR&EHVVLWH
GHV U«IRUPHVY VWUXFWXUHOOHYV
SRWHQWLHOOHPHQW LPSRSXODLUHYV

e *«UHOHWHQVLRRPPXQDXWBWUHV
O X WRRHQUAOU HV O D P LPFUIRIL V R® 1 W H
ODRFLAMRNMGSE U «VHUYBRKKYV L
QDWLRQDOH

e ODLQWBMQER VLWL RDX L O/LEUM
VFaQHJ«JLRQDIEDH)\WKQ FRQWH
J<KRSROLWLTXH GH SOXV HQ

/IDFDSDWGX.RZHHWJHOHNHWG «IL
G«WHUP IMRHMH QLN D QWHP RG20
XQLTEHRXYHUQBREMIROIBOOL
WUDGLWIRRQDUFKLTHM DV SLUD
G«PRFUDWLTXHV

/ $WHP E@H QDARQD®I GX . RZ HMHVWOQUAIMURQ
«OXH @ SOV DQAHQQH SDLP LGN P RQDUAKIHY GX
* ROH

/ DSUHP 12 LH$WHP EQH QDWRQD®! I XWeOH HQ

& HVWKQH DWHP EQH P RQRFDP « DG GH
P HP ELHV « XV SRXUTXDWH DQV / HV SDUAY
SROAT XHY VROQAQMGIW

/| DAMHP E@H D «\W GMRXW ¢ GHQRP EUHXVHV
UHSUVHV FHV GHUQI2 UHV DQQ«HV
HW
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/D&R QVW L WREZHR @/ lGH) Q H« WDEOLWXUOHSODGHWLE HUWG\L Y L G XHD O
HOWK«RNQW\VW2BROLWARKELQDQVRQVW LW X WMARME UL Q FLGAHUWD L (
XQ«PLURMWI «GL\WDHBHYO«PHGWY QRPEUIHGURUREGDP HQ WBIXDXH
G«PRFUDSMUWHOHPHQUYOMBUHL QM O «JDHWELIQLMWHQ GELWWDQV
.RZH+MRPPHXQ«PLUFWQVWLWXWLREQQWOQE WMLEQUWNL Y L GXEBQBHU W
K«U«GLWIVIRGKKHHQ DIILUPDTH OD GHRUR\DQEHRSLQHWRH[ISVVLR@
VRXYHUDDGBE VU WL S YR XUFH OLEHMYBUHWABIDLEHWYVRFLDW
GHWRXVHSYRXYRIEWEHQGDQOMO DO\ H«DQPRLQ\DSS O LEBMH\RIQE HW\N « V
DSSURIRQBUHMGLYVSRVLAWERQNXU KHXUNMBHL P S R U WUIHAWHM G 3\0 LDASQWA/
DSSOLFDWLBQY20H G LPSRUWDQWHUWLTRIOVEHEMIHOLH\RALP LW «}
FRQWUDGHBRWLRHPYLQFDSHV KW SDO LRERPMUHOL I RWIDWR XU FH
OD U«<DOLW« GH OD FLWR\HQQHWS UG D@ VGBS DV\D B VDIIRRQ Y HUWY LR C
O LVOBWPWD XWRUL®«BISRV WDAAL H
%LHQ@X OD&RQVWLWSXWLYRXBH FRQGDPQDE®H SOXVOD OLEHUW
V«SDUDWHBRXYRHQWOMHIFXWAH G H[SUHVIYDLEREGHWRIUMHVWULFW I
O«JLVOIDMHMELFLDEHEV & RRS«UHUQRWDPPBIDRXOHMEHUFULPLGHDOL
VHORWHVGLVSRVLVOLREOIMRQFHQWUH TXL S«QDOLWHHUWDLIRUPHV
G LPSRUWBQWHRJDWDMHOLPLWHQ® H[SUHWQRQQH P-PHODLEHUW
FRQVLG«UDEOBRH@WEMRFUDWLTXE DVVRFLBWMROD G BOHD « WDXL
GXV\WWaPHOHVWH KHGHO «<WBW IDYRUQHMRIUJDQLYV PR QR® VY DDAXU L F
SHUVRQOQHLQYLROB®WOK HVSDV G«WULPHQW GHV FRXUDQWYV SUR
UHVSRQV® EOHWL T X HEHRPP HH W
U«YRTOXBUHP LAHWQ L VRW@HPL QLVW U H¥ HW /HP L W BBW MRLE H WWIXF/F RP S D J Q
HVWHFRPPDQOWQFKHEGHVIRUFHY G XQKL«UDUFKLSEWDRIOVR\HQQH'
DUP«HVSHXWGLVVRXGQWKBVVHPEOGHDOJUX DIILUPFRORQVLWXWERQ Q
QD W L ROD®HF UHRW LIV LV SFEVKQ O «JDGHWWIKW R\ HIDW« D ONLBWH W L H Q G
GURGWYHWRXWHORMRW«SNWH U«Y2RONWWUDWLIEFDWMKBQXVLHXL
3DUOHP&IPWIMRD FHQW GBSVRDRYRLUVFULW2QRWDPPBQRU L DIMMQIHVVLR
DIIDLEGFRWQVLG«UDEOMRISEWYRLUUHOLJLHMIHYH Q UM V. R Z HEMQGL WV
O«JLVOIDWHE O H[«FXRRRPHHQ GHRFKHDVOQRXGHSUHPLFEWDH «JRUL
W« PR LJ@HHYWP E UH XG/IHAV R O )OXL R Q&R QOMD/Q F ~ WeWWHDUL SHIDV HIDXWR/Z H + W
3DUOHPGHHISXXLY HVBDUWLFXOL?2U HPUDOW MRXLVVEBWD SOHLQH
GHSXLV FLWR\HQDDIDY HX O¥ Fa¥ W R XO/H V
SRVWHV GH OD IRQFWLRQ SXEOL

ND



(Q UHYDQFBHVRZH+WLARWXUDOLVYQV FRQFOXVDRIDQDOGKHV\VW2aPH
ELWWPROW QHLWAQUHWHVHFRQG FRQVWLW X WLRZMEMWMHMQOGH VRQ
UDQDWFGHWGURISRY LW WUHMWUHLQWS/SOLF MW YR®PG«FDODRPISRUWD Q
XQHQI«ULRXYKWWUD QWPHIMD XVLHXUNQWOHSULQ F IDI HWF KG< \« DL W WG H

J«Q«UDWLRQV OLEH WAMODU«DOIBWXQHRLWR\HQQH
KL«UDUFKLWWHV W U HLHASIR X Y RL U \
/D GLVFULPLOQDWWRQGBOHPH@YD «WHQGHKY « POHO/L P LW IDXICREW U W «

FRQIHVVLHR®@LJL OXWHWR\FRAVLWHVIRQGDPHQWBOGHO®D GLVYEPLQDWL
P-PHMGHVRKKH IDLVD@WEIBHW LQVWLWXWLRQ®OWUWGLII«UHQW
GLVFULPL GID/QORIAOXNS RVWAHOKY FDW«JRGHAMWR\RRQW UH G \VI6Q D/
GHO DGPLQLVWMMD@WRQIHPPHY G«PRFUDWSURIFODRKWWIHWXDWL
NRZH=WLHOORHOAWSULY GHBURLWVVRXO@MM X HVL R\QM0 R DW XJUH G & H
SROLWIMXWNVX HQ HWELHDX HOOHW«JLPNRZH+WINIYHPE G XS/URFKH
DLHRBWHQEIR GWMY RVHWE «OLJLELOGW&\VWaAHXWRULWDDGBHWIRAQH
GHWVQ «JD GBHUIMNL\GDHYBUDWLUDXH G XQHUWDE®R FUDRMRGXWILWR QQH O
VLW X DAWYBRQ@F RSB XU « FDERKOHYV  /HV«YRWKRIXW X B8 D\\B«SHQGURQ
DSDWUIGGHAFHQGEIBMY VR QQRIY ODUJHPGIPMFDSDFLW«GXIOUKFD U\
HQUHJILVB/DBOINDVQ Q«HV TXLV/H HQWOHSULQF IERHW W L W X W YWRHOQUH
W UR X YSHOWG ¥Q D W L R QHDVG R\WQ & H PLVHHQ XYUHIIHFWQRMWBIRQ WM Q
WRXV OHV GURLWYV DVVRFL«V ¢ OPDMMLERNE D GHNE&W R\H@WIHVSHFW
GHV OLEHUW«V IRQGDPHQWDOHYV
&HWWWUDWDRIGFHO W RR L &MAW H 1 02 W H
«JDOHPEDRQWY RUJD Q L&/HEOVRLRRRY « W «
FLY L% HHOX HO & R Q VW L VIDXX\W/IRREDY H
IRUPDWAE MY VRFLBVBERQ/GLFOB V
VRFL«MLY LIORIZH+WLHQWW UJHPHQ
GRPLQSH®HVR XU DBRQAYHDW H N WV
W UD G LW L/RIQEMVMRF L DSMLRIQ\H V V L V]
RXOLEQUHWHQFRQWH®B QMWL F YSRW WV
V RUJD HWRHEW HRQBHFRQQDLVYV
RIILFLHWDEGLX¥H OHW\QG L F DWWV
RUJDQLVPFWPRQDXW VIRWHMR XY HQ
VW U X F WAKHUGXRGOH VO L J Q WU L E DROXH V
FRQIHVVLRQMHQORH® BRI Y DDIX V
VHLQ GH OD VRFL«W« | «P lUGX . RZ HW$EGDMK DOSDIP DOSDEDK. ¢
JDXAKH LI QH @ &RQWMIMWRQ GX . RZ HMHQ
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/ KLV WGRHKL L BOHR/Z H 2UMS«VHQWD QW) DPLTXHAVL JUDWRHEHWH@W « JUDW L
HQWUH HW  GHODSRSXODWNRQ VRFLRSROLWLTXH
PDUTXED BHWG\QDPLTRPHYUDWRLUHYV
FRPSOH[HV XQH LQW«JUDWLRQ SDRLUHBWELNRHDVNUNHKR ZH WL QVF U |
UTOHVLJQLILFBWRV OD VWDELOL®WR Q¥VQFD G BHV W R WIQTN OHS®AG H V
VRFLRSR OAX8DTYH WRRP P XQDXW «IDFW HXURQ R P L FBIR/O L W I5THCHRD
SULQFLSDOGI RHUQWLQBQLHE®RHY WK«RGXHN SXVRQGEXGOGHO\URQ
DXVVDRGLHQ@WDKUHQLOQEMMMIH:HLQHUOHVGLIILFXOMRQRPLTXH!
LQWHUD FWIWRYUD W& RRYRPLTXHVSROLW IHVEBY P D W IGTXVE\®R X H \GW
IDFW HXUR\S RO L VWIW @ MYLGH QW LW D LOU HMDQDL @G X; ,; HVL2FROIBR XV GH
GDQV OH JROIH 3HUVLTXH QRPEUHXDRVOICHMUFKHIXGHD QV
GHVU«WIRQBOXVWDEGMMBURYVSaUH)
/JH.RZHOWRXGHB«ULRGHNHQVLRQEFRPPH OH .RZH+W
H\8 HF RR« UDWLYRHFHYRLVLQQYDVLRQ
LUDNLIB®IQH HWDXHUGKROIMXL &HWLIJUDW&«WOQVMID®OHPPRRWLY «H\
VXLYR®@WSURIRQG«PH@M XH@M« SDOHR/SSRUWXRPPHW FLTIXORIMUD L
SROLWILOWHKHULHKUW«ULBXBB\VY  OKD\VQRWDPPBQ@QWMHVRYWDWMNW
UHQIRU®BDQMHIYWHFHMWDWYV WAXW SRUWWUDW«HWXHVRQ«FRQRPLH
HQPDLQWHQRQ@WXLOLEOHFDWHF IORULVEDQWXOFRPPHUSHIU CGHL\WM U
O ,UDQ PDULWLPH

$XF XUGHFH\G\QDPLTXHWURXYM /H .RZH+WRXWURWHFWRUWWQQLT
TXHVWRLIFOQLVODPIGHDWRRDEWXLOHGHSXLY RI1UDIQW W D E ISGRION. W L T
NRZH+WLNQOURFHVVXY SULWH UH O D WMXI) HW R O « U DGR X VHX L

O DPSOBKSXIOHWDQQ«HYV &H DW W L UDRL®DX\O H FOHHBWL L WUHD/Q L H Q
SK«QRP2QH. QVEDIQWQPRXYHPHQWPDLUXVFHXG $UDIDRXGDWH+DVVD
S O YXODWRE V HKGD QWHQRPEHX$D\V  HWGH %DKUHA FRPP X QD XMK4L LW H
DUDEHVR» O LVODPROLWLTXH NRZH+WLH@BMWDLQVLFRQVWLW X
SURJUHVVLYBRH@MALY SDFMHILVV«VSURJUHVVLYHPMAWGHY YDJXHV
YDFDQWNUO <WDHM .RZH+WHWWHPLJUDW RAXFHW V VALDYBHVX « SV G H V
LVODPLVDWAGR@QLAMWHFKLLWHGHY FULVHM) ,UDQ V«FKHUHVNDHP\L QH
LPSOLFD\§UR@GHVD QMW UWOHSODQ LQVWDEROLMMRXYHAD G M YD U
LOQW«ULHXHUVXUOH SRVLWLRQQHPBMEBWRVS«WERQRPLFXRLVVOBOWH
J«RSROLWLTXH GX SD\V «PLUDWV DUDEHV



'HSXLY LQGGBEHK. RZH +H/Q /] LPSDF®H ODU«YROXWWMODPLTXF
OHRK LY & HR U H&MQU D Q RAQUME W H@X LUDQLHQQH VXU OH FKLLVPH NR:
FLWR\HQ QMENHt WLHGHYHMRXLVVHQW
WK«RULTXHE @MWk IJDOLBYHFOHY / LPSDFG®H OD 5«YROXWIL\R@DP LT X
VXQQLIMHKMIQW «JUBWIVRMDD GXDWH LUDQLHEQIQH VXOWKLLVNWRIZHWLH
OHXWUWLFLBPWIGRQYHFRPDLQHVHVWLIQLILFDWILR\DXWK FHUWDLQ
«FRQRPL TSRO LW L3DXHH[W P S GBHH PHPEUHVDVVREFLDWRRQVURXSHYV
QRPEUHRKLLVRIQWB URV S «@XQWH SROLWGTXBIRP XQ D XMKL VDR HIUH/
FRPPHUPH ULPHHWRQWRQWULE X« *XLGWSU-PHDQLMRU«GNWHQVLRQ
O HVVRU «FRQRPLTXH GX SD\V DYHF OHV LQW«U-WV QDWLRQDX

&HSHQ GHHWMMK «JUQ VBDR@WDQV /HFRQFHHL ODDIDWIDBUKQSD @D
G«ILV/ KLVWRDISK LGIR P D@ W HD X 5«SXEOLITX®IDPLGXHDRRQI2WXIQH
RZH+WRXYHQUELISEHUEN DXWHXUVDXWRUHW® & HHVER O L WMLTXBi- P KL
VXQQLMOHRQIJWRPPINLQ DRIGEBHY G«SDVOMVURQW LODHAWL R QR BWW H
FKLLWHVY GDQV O KLVWRLUH QDWGR BWQHDRXYQ4 FKBDUWHEXOYHLQ
GHOBRPP X QDKMLIRE H + QHAHX D Q W
JHFKLYWRZH+ WIRRMQDOHPKQW SDUIRGHVFRQIOGWWOR\VXHQW UH
UTOAOGDQWDIHVWLRIPVWHQVLRQ® D O O « JHDVDLFRIQD MH | L OW 1D QLR ® X
V HF W DRLXVHHGOXS D\W VB D QWD) « JLRQ WUDQV QD \&HRGDEIP L FRHP SOH[LIL
3DU[HPS @R GUWURXEOBINUHE® FRQVLG«UDEOBRHQWSRRD LW HWK H
OHRZHDPWGR SWXS RV LVQHR@W UHVRFLDGM SD\V SDUOHVDXWRULW
HQUHIXVIBQMQWH WPPYLHOQ MD L IDKFHQWRZH+WLHQQHV
FIWQHO $UDEDRXGLWHUDYWHV
«UXGEWIM \WIBY\DWHQGHEDOPBINYV /DVWXFWHKWHIOXH @RFAKLLWRIHD QLHC
WHQV IHRONUHRXYHUQHPBIKWH+QLHR®UDQV QD WU RDHD@VGHHYWL P L O LW X C
VXQQHWHRAR QW HV WHMVRWIHWD L U H PHDB8 D DNV HW HFRPP X Q IlVE X H
FKLLWHYV VL2FORXWRPPHOHSDUWRPPXQLVW
VRY L « W\W BFHR/D V L GRUPP 1D thS D U W L
& HWSWAL W URIQO OWHT X LGk PURARPM JXLGH SRXWHSDUWIRPPXQLVWHYV
OHRZH#KHUFKIRDLQWH®@WYHY WUDYW®WWPRQGHO ,UIV® SRVLWLRQ
UHODWLYRMHNYR L VY RY Q LGN¥&IR'QVHLOFRPP I FHQ WISH U LMWKG BRIQ T XGHK
GHFRRS«UDWXKRAOIHWOHWLHQV FKLLVPHSROLWLTXRIQGLDO&HWWH
KLVWRUGHYBRVRPPXQDAML WHHF FRPSDUDLWRIQH GHV SHUVSHFWL
O ,UDQHDXHODE«SXEOLITXBIDPLTXHQW«UHVVIERMHWVFRPSUHQGOHYV
G ,UBRLVNH UPHUHQIOX WXBHWWHG\QDPLTXHV HQ MHX
FRPPXQDXWEKHWRQQH[WRHOLILHXVHV
RXFXOWXUBKWRKYHUQHRRQM+WLHQ
YHLO®WI«VHWRK®D G « S H Q GADROKFE!
X W L O IS\DDUQ RAHW L W R \ FIQINMVAR P P H
P«GLDWHXUV GDQV OHV FRQIOLWV U«JLRQDX]



, FHY XM BW GWQ R WIUGIW H U QH Z /| $SOOLDYPHWPLIRMWLRQRQE «HHQ
DYHRFXVVHID® ODDWRXV«FUHWDLUH HWRXYHDXMDOLIGKHHMH]EROOD!|
J«Q«UBB O $O0L,VOMHPLTLOMWLRQDORZH+ WH\H®HY H QXIS UL Q F DIV X U
$WWDKDO XIVODPZDWDEKRXUDQWFKLMXB BF2aQ3R O L WNRZHH: W LB-REQ H
SROLWAKENED X\Q IO XDYQRZH+VMD LG«RORJQWSLEXARG20GXFKLLVPH
SU«FLVH OH VXLYDQW LUD Q BHMQ®IN X S U « P BWULHHO L V. XX [

OHSR O LW L&EK\W WSS U R PKBHO 2 YGIH V
M1IRXWVUR\RBIQWD QWHIURXSHOD TXHVWIRQ@W DFRP SDWdLE Y 8EMV
ZLODDIDW DI XEX HQRXVD WD JHRHW LQW«U-WV QDWLRQDX[ HW VRFL«
P-PHYDOHGRBYPDWLTXSIW«VLGHQFH
GHO $OFRH.\D@DPLIXWLRGPIIBRQF ,G«RORKHWHMRELOLYVDMRER FRIP P H
TXHOHFDQGLGRWWGa2QAHODUDFLQH G«ILV SRXU O <WDW NRZH+WLHQ
GRJPDWLTZXHO®XDW OO IDTLK

/| DSSURGHKH$ O O \D@QFMHLIDMWLRQD O
3ULQFLSDROUIQLVDW LRKNMW HYX TXLUHWMWDB LGG&H SDUWSROLWLTX
RZHzW QDWLRQDXBURIIGVXQRRELOLVDW

SRSXOBLUHSPMQKOLVPHUIHBRW
'DQWHSD\VDEHXRUJIJDQLVEFWLRWNVSHXSOHLQV BWIQMQ HU K RW L T XGHH
SULQFLSPPHYHQRPPIHIULQFLSDXNWXVW RAEHDOW H X VEW & VOISR UHV VLR (
YHFWHXHOVLG «RORULGHAILODDION & HGLV F R XWUQYI O X HSXFW H R Q F HE MV
IDTLKO $VWVYRWGRIQDFXOWYRFLDOHZLOD\D® ID TURQLMQURXXE® «FKR
-DP L\IDMWKD TDODLMWLRWREDDY SDUWLFEXDQMQH RPP X QW X X LV H
SROLWLOX$HODOOLDQGHPLTCHVLRQDO/HH QW VRXYHQW PDUJLQDOLV«H
$ W W D HOIOIXVY O D PAD WBIEWYROXWLRQ

GHSXLOHVDQQ«HYV UHO2WBHV /HVDFWWYAX OW X UHHVEIGIHO\L J L HoXV H \
FKDQJHPIEQWOD\QDPLBROLWWXHO $VVRFLEOHADIDRO WXRFHDH UY HQV
UHOLJLHXVH GX SD\V G LQVWUXPHQWY G HQGRFWULQH

LG «ROR JUMRHR UG DERWD ¥ MDY HH
/ $VVRFL D WLERX® WXRAL DRGIG I  JXLGWXSU- RN DQ IHI HP R G 2 OGIX
D MRX&XQ UJOHWUXFLGDQV +H]EROODKDQDH\DFW L YNLRYPBQQN
O RUJDQLGHWIDRRPPXQDXAK& LWH UYJ @K XFG&DQWVDR UP DW.IGR@ O R BLH X H
 QLWLDOHRHDW.VXHGHVDFWLYLWOWXHQHVFKLLNREZH +W LF@DIEW Q VL

FXOWXUHBWHKFDULW D W HYOH\WHD XQHEDVMROLSRXOBHUS«WXBWLR
SURJUHVVL¥WHQERQ Q MXFHOD O LQIOXHMQBMIQHDX VHLQGH OD
VSK2UH SROLWLTXH FRPPXQDXW «

BRQPSDFWHSWUWLFXOLPDAPHQAMW ¢ «WDN®H + WWHNU R XGDHOMBISRVLWLR

ORBHVYOHFWERQUHPHQ®MWLUHY G«OLFGMHDRW HOHW HQ V LLROQWH U Q F

R» HOOM VRXWHRQIGLUHFWBPNQW QWUERS X OQWKLGRQ P TIVM R U LFWR. U H

FDQGLGPRLYWHEKLVHURQWYXWXUV PLQR UEKLUVQHO X HPRH@Q DY LI XD Q

IRQGDWHXUV GH O $OOLDQFH ,VOIPQW KMDXIWAKXKRQBKMMHI RSROLWLT
U«JLRQDOH

)



/D PDUJQDOLVDWLREBODPLQRULW & HVQVVWLVKRQWULEGBER@WHUYDWL
FKLLYRWDPMWHQFHTXIFRQFHW®H GH O LOBMLWKLLVEHV W L QW RHWQ
QRPLODGWHRILLBHTRVWIKOVRKOD VRXOHYGIHIWHVW VK@V LQW «JUDW
FROQVWUXBWPRYTX«HWHIO2W®H ORQWRH GHODFRPPXQD X3DQ WD
SDUW LDROOWHU Q HP HOWDYGIBEWOD VRFL«W« NRZH+WLHQQH SOXV OL
P DM R UMLXAQQ L&AHHV WIHW X D M[IDRE®! U E H
OHWHQVLRRQIHVVLRQGOERVENY /HVP«GEDWHWOHW«VHDXRFLDRQW
G«ILV ¢ OD FRK«VLRQ QDWLRQDOIDOHPHCPMUIERPPHGHVRXWLO\
SXLVVDGWXUODFRPPXQDXRKLLWH
(QMHXBRXUODFRPPXQDXWKLLWH NRZH+W L BORIQbHZHE O DWR HSR X U
NRZH+zWLHQQH H[SULPKWHXWSLQLRNUW D BHWY
LQIRUPDWHRVGPWE L OL\DHWX EDVH
IDFRP X QD XMKL INRE H+ W VHIQ QRIX Y H & HS H Q GIDHDMM: P H'B O D W H | FSBIRXEYH Q W
GDQWQHSRVLWIGR@ L FDAVRKWH Q SDUIRIUPFHUBHWHQV MHFW DHQH V
FKHUFKOMIW UPHRDGHQWHWKIJLHX\GH I IXVBEW LVFREBODULRXGWYV
HWREWHUQISOXVYDQGHFRQQDLVVDIQFHRUPDWLRQV FRQWURYHUV«HV
SROLWHD)GH kWD O H P & @RR Q WMDH U
O R\ D ¥Q/¥H O \k WWIRW H + V&IHIABWRX EOH /HVUHODWH®WUEFRPP X QD X¥W kL W H
DOO«JHBQPBPRLMOHXGBHQWHWIJILHXWHRZH+WLH@/QH U@ VW EKDW XMHW
WUDQV QD WWRIQHMIGH Q WDW&« RQDOMHQV L O MDPXHGHQRPEUHKKLLWH
FU«BHWHQVLRQVH WQMWWLEHOD NRZH+WRDBIQQWLHGE®QWRXOW X UH
FRPPXQDXW « HWHOLJDMKEF ,UDGOXSDUWUPHQ\
OHXUMXWSUHPL2HEBYHOWRZH+W
/H\BI D G HAKW L WRIZ/H + WWLRIDM QU OH 1«DQPRL@MYFFXVDWHRBVQTXLaPH
LPSRUWIDQWMDYLID@HROHDX[ FRORQQSHUVLVWAOMHQWRHOHYV
WURXEOGIRLY KDY\ O LEMBHHP DQGHV WHQV LRGSR O L WX R'Q B G8HDUO® D
GHOHXBERPPXQDXIWHPOW U«DOLW«SRV LWLURRQ L U D QG HOQ §\HV\R E KSBIO D
SROLWLE@XSDM\V&HUWDQMGHWRQW FXOWXBALMHWEHVREUDSROLWLT:
FKRLEHFROODERUBIRLWHPHHPH O $0OOLDQFH LVODPLTXH QDWLRC
JRXYHUQHPHOMQGLWXH G DXWUHYV
PDLQWLHQX@HORNVLWSESBRFULWLTX
UHIO«®D QYW UG/H RVL Q LR XYW LGH
OD FRPPXQDXW« FKLLWH

| «GXFDWILRXEHQUJOHHQWGEDQ®YD
WUDQVPL&NQRGH G WILMPKHR ZH + W

/ H V& F R OWIO L J L FDXHWAH D WXHOW X U H
OHPRV T X «FHAL LMABIMG/L Z D Q L \DDR Q V
G HJ X QLRWQ DG LW L\RHDUDYHEBOW. HX I

VRFLDOLYDW IHRIG RFW U LSRDPBID W &KHNK + XWDIQ D0 DDVRXT  VHRUVBLH J «Q«UDOGH
MHXQH J«Q«UDWLRQ G @DQAH IMDP [T XH QDWRQD®!

%1



&RQFOXVLRQ

/H FIKLLV K. RZH+WWH S U «M KKQWD V
G «WXGHDVHEL@QW GHV G\QDPLTXHV
FRPSOH[HQWUH OLJLRRD LW LHW
LG HQ WILDWL R GID@IK Q FRQ W HGW
W HQV LRQN R Q D OY\R O X WKIVRXQG H
FHWWRIPPXQDXW&IBHWPSOLFD
VLIQLILFORWMNXEY HPIRXWHR ZH +
PDLUXVSRXO HQVHBEHOB «JLRB®
*ROIH

/IDFR P X Q D XFKdL INVRE H + W IVHID QRIX
¢ O LOMAWLNRIP XOWLSQHWXHQF
QDWLRQDOH\RQHOWAMDQVQDW
BRQ@Y RO X WKIWRX@+S H Q G DIBIR H GBM
VDOFDSDWQD Y LJMBWRHE | 1 « UHQ
IRUFHW R XMQ S U «V H U YWIRGWG HQ W
SURSHM{ QFRQW U L E XOOFRW W U X F
G XQ .RZH+W SOXULHO HW LQF

/| DQDOBWH KLLVRR ZH + WDHQGH
QRXYHBOBHWS HFARXERWY S U H
PRXYHPHIQKR ORJWTHOHON QD WM
OHXBSD¥MWOW RFL«FRQWHPSRU
(OOWRXOLKQHBOHPHQMP SR UWIHQ
FRQVLGRHWEWHXHWLIHWKOWXUHOV

GDQ® DQDGHWHHODWIRDWUQDWLRQDOHYV

HW GHV G\QDPLTXHV SROLWLTXHV LQWHUQHV

ol
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/ MDP MPH VXQQOW RAFXSH XQH SOFH
SWSRQG«WDOM  GDQV ®f  SDVIUH
VRARSROATXH GX . RZ HMWGHSXLY @ P LlOHX GX
- H VBF® ' HX[ FRXWDQW SUQASDX[ WM
GMAQUIXHOW BN )3 UV P XVX® DV HW BV
\DDIMMY  &HWA DODOVH YMH ¢ H DP IQHU
QXYROMRQ HWQQI XHOFH GH FHV P RXYHP HQW
VXU @ VRA«W NRZ HMHQQH DIQWL TXH ®XW/
IP STFDWRQV J «RSROAT XHV UcJIRQDBNV

(PHUHQFH HW  G«YHIRSSHP HOW  GH
QAMDP VP H VXQQLWH

/ IMDP IMP H VXQQIMW VHWMP SOQW DX . RZ HW
GDQV BV DQQx<HV GDQV XQ FROM W
WJIRQDO PDUX« SDU ® PRQAWH GX
QDWRQDQP H DIDEH HWGX VRADDP H /HV
) B LHV P XVX® DQV V< BEQAHNHQ DYHF
® FXDWRQ GH GBWRADWRQ GH @ UHQIMRQ
MDP ITXH -DP 1\ DWDOUKDG DOMDP \  VXLYIH

HQ SDU GWRADWRQ SRXU @ 5«IRWP H
6RADGI -DP M\DW DOMDK DOMP A\  TXL
GHYIHOABXUSUQASD®! RL DQVDMRQ

/ H FRXUDQWWDMDI MM «P HIH GDQV BV DQQ«<HV

HWMH VAXPMUH QRVBP P HQWDXWRXU GH
GWRADMRQ SRXU ® 5HQDMDQRH  GX
3DMP RIQH MDP [TXH -DP 1\ DWK\ DEDO7XUDM
DOMDP\  IRQG«HHQ

3OMHXW/ | DAMXY ROWFRQMEX« ¢ QAWRU GH

QVOP MP HDX . RZ HW

e /H GFIQ GX QDARQDDA H DIDEH DSBV @
G| DIW GH IDFH¢ ,MD- O

e /D PRQWH GX FROQWHUDWP H VRADO HW
UHDI LHX]

FVO@o i@ @ ° @ AP «Vk 0°&

e /H VRXWLMDFLWHY DXWRULW
NRZH+WLHQ®HV YR\DLHQW®W
FRQWUHSRLGY DX[ PRXYHPHQ\

e /| LQIOXHIQFHRORJHWMHQDQFL2U
FURLVVDQWH GH O $UDELH VD

/JHVLVODPLVWRIQLWEW ® SWXQH
VWUDWx LVKDDPLMBWIDRED} HQ
LQYHVWOWREQ BRWKHEH\Q VW LW XW
«GXFDWLOMOQWU«GHQRPEUHXVH
DV VR F LD WRLIRIQN D W LFYXHMMYO O H W
VSR UW DWHESH U P H W @/HIBQLW V HQH X U
LG«RORJLH HW G DFFUR°WUH OH

6XUOHSODGROLWLIGWDUWLFLSH
DFWLYHBPKXMOQWEDUOHPH GWMBXQHYV
DQQ«HV ,O0\RQWRUPHVEORFYV
SDUOHPHQWDQUHMHQMRPPH OH
ORXYHPHRQ VW LW X WIORDPQ RORH
+DUD MDD 'XVW XQ \\DO D PSR X0D H V
YURUHPAXVXOPDBWOHSDVVHPEOHPH
,V O D P L3TRSX O DLQJ A D M [DRCP XV QIDP \
6KD ESRXU OHV VDODILVWHYV

%LHDXHSDUWDJKHOQOREWHIFWEP XQ
G LVODPLWAEHMOINVRFL«WKVYU2UHV
PXVXOPDOQWOHWDODILWWHAHNEWLH
GLYHUJHQW VXU SOXVLHXUV SRL
e $SSURFKFROLWLTXBHV)UaUHV
PXVXOPDQRQW«Q«UDO H BHXW
SUDJPDWLWRIQWG XWHWOHVDODILVW
DGRSWHQW XQH OLJQH SOXV L



e SHODWLRGMUQDWLREPOHMY &HSHQGImAMBXODHDQQ«HYV OHV
PXVXOPDEQWUHWLHIHMMQAWQV WHQVLRDAR QIWFFUXERWBIRQ W Q
«WURLMW MDWBM DXUTXDABRUV UDLVRIHVFULW L TXVHO/D P L \HVDRY W U V
T X HO HWD O D | LWRADBAD XSWU R I WG H FHUWDLQHY SROLWLTXHV JRXYH
O $UDELH VDRXGLWH

e 4XHVWLRWQRFLDOHVOHV)U2UHV /DIPLOOKIQD®WHQW XIQRWXLOLEU
PXVXOPDRYWQHDSSURFEBXV G«OLHF@WHGLII«UHRWHAMROLWLTX
VRXSUKWFEHUWDLDQMPARYP OHV \ FRPSLWHVYVODPLVWOYLEBRXU
GURLGMWHPPHWVRQWUDLUHAHQWU«VHUMSBYLWLRWHDSISSSDUIRLV
VDODILVAGY¥IHQGIBOWRVLWLRQWXUO LVODPIS\RPHUFR QW UGH D X W U H
SOXV FRQVHUYDWULFHYV RSSRVLWIURBWMYHLO @ BETWK LON

GHYLHQQHQW SDV WURS SXLVVD

JQIOXHQFH VXU OD VRFL«W« HW OD SROLWLTXH

/ LQIOXHEQRHY O D P LWX\HAWWHI D L W
/] LVODPUXPKDIMHRIRQG«PBIQWK« «JDOHPWDWEDQOBROLWMMBQJaU
OD/RFKkANRZH+WLEHIDPIHDWHBQQ«HY NRZH+WLHQQH
2Q REVHUX®HLV O DALV V

P XUVMWGHBUDWLVRIFVYDDHNEDU o BRXWLHIQ FHUWDLRRXYHPHQW

HIHPSREWBXJPHQW BWIR@XYRLOH LVODPLEW®E® DXWSBWDUDEHYV

FKH] OHV IHPPHYV QRWDPPHRMWQGD@WMVSULQWHPS

DUDEHV GH

6X 0180 D0 J WIOBLW ODP IRQUWMXVVL ¢ 3UHVVESRRXQROLWSIXHWUPH

¢CIDLDIBRSWENVLBRUPYB«BYOD HQYHWVUSWUGRPPIKXQWHQDFH

FKDUREBPHOQW H U G LGFH LIR@R RR D SDU OHV LVODPLVWHY VXQQLW

V«JU«JDBHWRYHAD PHUWEBVSBFHY o ,QIO0OXHQWXU OHVUHODW LIRYQHF

SXEOLFV \ FRPSULV O XQLYHUVLW«QG)X FRAMNEHWVULWLTXHVOL2UF

GH® SROLWDPXHLFDLQ@R\HQ
3ROLWLTXHRHOMEORFVLVODPLVWHV2ULHQW

FRQVWLW XMW RUFHG RSSRVLWLRQ

LPSRUWDDQAMMHL@GX 3DUOHPHQW /H\W VOIDWMWHYQLWRQMUBVW IG B QV

V RSSRWHQNOHMPHDRMWRXYHUQHPHQ@MW RFLANYINRZH+WLHOYOQB YGIRW

VXGBHVXHVW GREORU DO¥E O LR XGIH DV VR F L DRDLBYYY YGINW « G L IHWG H V

SROLWLTXH «WUDQJ2UH U«VHDXQIRUPARRPHOHWGLZDQL\\D

VDORGN U«XQLRQDG LW L RO

/HWH O DWH R Q@HIW O D P MAXDIQYHWH YV S U «VHGPHW R F L EW ¥ IOMHHSWH U P HW

ODDPLURHODDW DRV ROX¥LO GHPDLQWHQUHLQIOXHDFESRUWDQ!

GXWMPSVDQWHDQQ«HYV OH PDOJOKYHVWULFX\Q PEWIRQ MWL T

SRXYRRWRXYHRWLOQM¥Y¥VODPLVWHWUPHOOH

FRPPHFRQWUHSRIBVUFBYE«UBWHV

GH JDXFKH



/ LVODPLVREQLMREZH+WQ HYIDV &HSHQGDO QW O D MNLRZAHH: WL LHNEDF &
PRQROLWH\WERQH G HE « EBDMOWHUQHSOXVLHXUV G«lILV

LPSRUW REWW FIRXW D §WN HQQM e /D U«SUHVVDRBUXEBHV)UaUHYV
SOXYUDQ®RKYHUWMXWMEDSWDIW.RQ PXVXOPBOWYD «JLRERWDPPHQ)
FRQWHNRHEH+WWHQGILYHG DXWUHV HQJ\SWHW X P L UDDMM EXYLY

G«IHQGHQW LJ @K XRUWKR G'RINM DIIDLEOL OH PRXYHPHQW DX .1
GLVFXVWHRRYWX OB DUWLFLBRWLRQ/HVGLYLVLR®\HULQGSD UWLEXOLH
VA\VW2a2P&R O LM IHVXO DU H O D WOLYRH)F VHL@XFRXWDWDOD I LR/QWMA « G XL W
O 2FFLGHQW HW OD PRGHUQLW« O LQIOXHQFH SROLWLTXH GHV

e /| «PHUJHQBH QRXYHOORIWFHYV
/ LVODP INFPZH + DIFFF®@ WGHI UD Q G H SROLWLFRAPH IRRXYHPHQWE «UD
LPSRUWOQ Rk X F HIWIORBOH X Q H\OWH RXOHM RXSWVYEDRKR QF X B HBIQV
RQWU «@HQREUHXWH\R OMWHQWUHY LVODPLVWHV VXU OD VF2QH SF
«GXFDWKILWUDQV P H&WXMOW | B
O LVODMY DVVRFLDWKRG@EGLDQWBNOJWFH\GLIILFXOWX\DDPULX@ELW
LVODPLTXRIQW U2WDFWLYEDQWHY UHVXWHHRUBHROLWHWRIFLDDMHXUH
XQLYHUS HWWWHUD W kMR UPQH DX.RZH+6R QYR O X\ kB @&Q B HV D
QRXYHQEQHUDWRBQ«J@EHNY DOHXUVFDSDFLWHJIHQR X YHHV® M WD G D DX U
LVODPLVWHYV FKDQJHP WRWIVIHYE ROLWGIXS B \V
DLQWIX DXG\QDPLTXWHA LRQDHIHV

/HV UHW DR QYW UBHVXQQLVRWOD FRQVWDQWH «YROXWLRQ
FRPPXQDXAMALWNRZH+WLHIQYHURQ

¢ GHOBRSXODWR@®@PSOH[HV/ « WXGHO LVODPULX®EIDVHRZH+W
JH\GLVFRBRQWL FNRIQUKWQWDQV U«Y20BV WHQVLRQWUWMUDGLWWRQ
FHUWDRROLHXYXQQLWIHRWDPPHQWRGH U Q LMW WK HQ WQ W L R G-D/D H
VDODILVBWMBWYQGDEDMWHFRQWH[WHQIOXH®BEBY V Q D WILREXDUIIHW « U L\
SROLWNRXH+WAHWDOOLDWBRWLTXHWYRPK«&X*ROIFHRQWHP SR UDLOHH
HQW VU KQ Q LWWHAL L BHHXY MR URU VR XOLJIDOHPE QWSRUGWBWOM H X |
IDFHDX JRXYHUQHPBQWHVWIGRQ J«RSROLWLTXHYRQDXEDQV OD
O LQIOXHDFHL HOQQBDFRPPXQDXW«FRQILIXUDWLRQ GHV IRUFHV SRC
FKLLWH HVW XQ SRLQW GH WHQVLRQ U«FXUUHQW

'«ILV HW SHUVSHFWLYHYV

/ LVODP MMM HWM HYHQARHRUFH
PDMHXGBQWODVRFL«NWODSROLWLTXH
NRZH+WLBO®HIHYQQ«HV 6RQ
LQIOXHWYFHNPD QL IHVWWH B UXQH

LV O D P L VDWRLIRIG \GH.W KK U VH VG H V

ORIDL QWX XEH « VHQFHAUEB QWH V

LQVWLWXWLRQV SROLWLTXHV HW OD VRFL«W« FLYLOH



n°@s 55 8Na»n°-i? @08 3°@
5VE@R® -° @QJI1N NOE a@«V@@ °N! Y& °

&KHLNK -DEHU UHOXW ¢ OD ODLV
SDU OH SU«VLGHQW *HRUJH %X
VHSWHPEUH

/IHV IRUFHVY DUP«HV LUDNLHQQH\
DORUV OH .RZH+W GHSXLV GHX

&KDVVHXUYV DP«ULFDLQV DX GHVV?
SXLWV GH S«WUROH NRZH=*WLHQV H

30
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