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(GLWRULDO

&KHUV $PLV

(QFHG«EXGWDQQ«H MMRXKDLWIR\RQDLQWHQ@HPWREDU®H
WRXXWQHMVUBRQQHQ Q«HY HFHY QXP«UR GHODUHY XHH UL WDW
PHLOOHXU¥ GH VDLQWHW« &DULWDYV
G DSRVWRODW WRXW DX ORQBSIHH P HMUW BERAW & MVHHTX H O
& HOWRPHQMSUHQ GUBEIRQQHW Y H @IOOR Q V' DRXWR Q VW CHOR Q V
U«VROXBRROV SHXW +IMUMH )UDQFMQHIRUWGLPLQXWERYY
FKRLGHOD/DLQWSIRU TXSOL' QDLV VD @FHMBMHQ «HH) R P E WGH
1 D\R@GDVDBHXGHQRXODQRHRV G«FaVD G«SDVVWXHQRPEUBH
FHWWBYHQWXWRVRQAKRLOI QDLVVDQBHWXDWURQHD WHYV
VDLQWHW « HQIDQWREWD Y GG RWURF L @M«
(QHITHOMY DL Q WVMWWQFKRIGGHY LH QRWBB\V&RPPHQIWW RX HQ
TXISHXWHSUDW L GXOHW RXVOH Y DUULTE URW Ok J LV OIDW RRA H
YRFDWIZRRWARQGHHVINS SHe OD GLYRWBRKMDH RQFXELQROHHH
VDLQWHWHSIWX FRQFRRLXN\Q IDYRULWVHPDULDIKLSHUP KXW H
VHXIDJIQBIP «GDLG RHNV RXQR XV VWDELQ&MHV VIBRMDYRL&HV
SRXYRIDUIQWW «GDLOG®RAWX HVWHQID QRXWHEBQSDQRXLVVHPHQW
O LKWHUQBBARKHXXELH® 1RWUWRFL«WEKWXHOGBHRRQIRUW
VDLQWHIWXQ DSSH® $PRXID PDW«ULNORYIRXE N «ULWDLEHO H
TXHVWHR@EHVDYRYURQ YHXWVSLULWXGDOBW LG XH | RWS W
U«<SRQGEHS$WRXHWRPPHMN6L VDFULITRHFHPDQ®HHQW UHHW L HQ
TXHOT¥Y XOQ PHODUG PDOBDUROH «G X F WM D QUMD @ DL HHV W
PRQ@2UB DLPRBBYLHQGUWRQV SOXNXHOMRXUULWEERU SO XV
OXHWKHDXQRXQRXMWMUR@QH TXHOW -WHPHRXELWYVXZHWWH
GHPHXPH DQIVBERML-GMI;,Q9 DPELD @FHW X HIDLSWH U GIHIH Q V
BDUTXHPR\HQBRXYRQV QRXWH@MXELHRKRPPXOW LPSRUWDQF}
JDUGOIBDUREDH«VXW«GLWDWLRWY L FKHYNDHP L & HT X LD LTW KD H
GHV«FULWXWVB¥W¥UHPHGQ@WNV2UHWRPEUG DYRUWHPKQRHQ WW
VHUYLFHV HWF O HXWKDQDVLH DUULYH
3RXWUDUGHBDURIDH«VXONHXOHD IDPLOPKU«W L HQFRFK H LAOH\H
FRQGLWALB®VHHGW DLPHBEL HQIDGWRXOHAVR QG XLOHXX VO H
TXHOT¥Y X0Q PHODUG WOBDUROKRLHOLHXD GRQQ& FKDFXQQH
} TRXWHTXHQRXMD LV RR/LAWW UHYRFDWIIRWQW L FX O DML G DR V
PRWLSRBWHWRX0O DPREH'LHX HQIDQWEHYHGHERQ®2UHNW
VLOQRR@QBWHUOWLHQVLURQWPWHUPaUHGHIDPLOOHWUIHFLWR\HQV
'LHX DU GHWRKAMD ISURFK®DRQ GRW@MUDQPEHVRRXEU«SRQG UH
DPRXSRXWUHXE HOWMUHPLIHWH O DSSGI®'LHXGDQWDYRFDWLRQ
SOXYUDQGHWRPPDQGHPHIHW W DFHU G R YWBH®H. J IGRQDPMRQGH
"LHX D WDQW EHVRLQ



JHGHX[L2MH W ISROVMEO XHVWLRQRXWRPPH®DQXQHVRF L «G\Wk
FRPPHOM. SRXDYREGHVRFDWLRRRQVRPPDWLREQN MRXLVVDQFHYV
"' DERBG®LERXTUXHNOB2UIBHY 3RVRQV ©RWWKXH VW HR/QV THHH
&LHX[QYRAMRXYULHUIFRLVVR@RWYHHWH OTOHIQRXWDYLYRQV

} ODLFH) HSBW XI1LVD@RXWXW SHUP BWEHVVHEBNVH X X QRW UH
WUDY D HOWDH.G HGRVHQIDQWY sPHRXDXFRQWUDYUWNJQRWUH
U«SRQGUM DSTHOLHX&HOWH F XU QRXWPS-FKD®AV DLUBD
SU«SIHUBUHPIGDUOMDPLEOHY YRORGMLH X 4 X HWR QOME/R QR
DXV8D QY «FRDWKR GIMEFRNOHY OHW DO HQWE R XD Y R QM © XC\H
PRXYHPHGMW XQH\DWHKROEDXHWX TXH QRXV GHYRQV IDLUH IU
IDXWGXTXEWQISRXWX ISALVVH

U«SRQGXBDSSIBAVVLE®HH X

HQSDUWLPXIYRMR QRXTX L\CH

G«WHURDQHP-PMWRXMEXRYVLU

OHELHG@D QW Ks RP D LRXP D LHYD H

GRPDLQH VSLULWXHO

/HWURLYV DAUPW HOWX O HVDLQW YV
/IRX MWW «OQBIUWRRG2@GH DPLOOH
TXDGRQ@WHYRFDWISBGVHQRQV
DYHPDDPLODHJWE BULHDWHF
FRQILDQWF K FR XOWHRQ D HIVX W U HV
¢ WUDQVPHWENLUIFFRPSVORQ
GHYRE UWDWLPHUW UDWL DXOH BEA-UO»vdpa> 184 "EAGEEXaH adsparA
FKDULW3DUGIDSDWLHBWED .5 0470 Fult o Elue @ e Oxa s
SHUV«Y « GID@MBHAS UH X EIDW R L Rt x 424« R«00 ;<
XQHUDQGKYRWHAQHOBDLQWH
9LHUJH HW OHV VDLQWV ¢ G«VLUHU OH &LHO

SBDUQRWWEHD SW-FRIRXWRPPHV
1IRXGHYR®RXOHWRXIRVHUBWWRHYHQKQIDQWKN'LHXHWQRXV
TXHVWLBBLIJQHTXUHYRXOH] 9ORRESDUWHOQORQGODVENAPH@WJIOLVH
TXWHOVVE HOWXDWUIDPBWLFONWXQH VDLQWHDWKROLAHWH
$SXWUHIRHVHOLJRHXJHOLJLHXM$HRVWROLTXH "
DVVLVWDHMRXUDQWY SU-WU& HWVOMLQTXLIPHW L/F QKD LNVWHW
YHQDDLMSRUWHBRUFHHWGHUQLHYQHDUO DXQVHXIRXYHUQHPHQW
VDFUHPISAQYMWB U «SDUSDNUD WYRNHXIRHXQNHXPHVVLRRKOOH]
GHYDQWXODLQWH®RRAWMHFWHRYHLIQH] WRXWHYV OHV QDWLR
O«WDDHFRPSDJQBUXGHUQLHWJIO KWW L FWHODHWIKQVWLWX«H
VRXII®X DGYLHQ GUMDHWPLHO SDU -«VXV &KULVW TXL HVW VDL
/ HXW KD QDWW HFHODS URJ U\ /[ <JOLVWHVWFDWKROLA XIWW ¢ GLUH
FKHIUQ R WMRF L «BDxQ3/U -WUB PV XQLYHUZBEBOBKHWIQ VW LINRXKH

YRFDW UR@WLJLHXW HY SOX&H WRXWVHIHXSOSIRXWRXVHULHX]
FKU«WLHQW « SRXU WRXV OHV WHPSV



&HWYXVHL W R QWAVHP AW SRV VLEOH
JUaF¢ ODVUD G LKL QU P W H
FRQW L GOLQWES LV F L PRI W
VSLULWEHOOGHODOWHHOLD@W
DSTWHKV«VXV &K HYDWQVXH

O <JOHWAD SRVWR HJ SE X G H
WUDQVPBWWEWH PG IGDVR U ®WH
VDFUBHV«Y-TXHMWGX SDSH
VXFFHVVHXUV GHV DSTWUHYV

| <JOLHAMIFRUBVVWLTOXEKULVW

F HOWL[L2PH W RRGHIWX K <JOLVH
HVOARUSDE HXOWNRFLYWWLEOH
P\WWLTDH HGWO RUGXBQDWXUHO
VSLULWY O QWXVVRPPHWHYV
PHPEUHMWHO <JOEWBF)XGMH DORQ
XQLTX®RQLQWHUFKDQ PDRLEOH
VROLGMHVGKSHQ G DOHNQ \G HV
DXW WHRWX VR PP HVDW W O« YW H
TXHVW VXV &KXIYRXERQHO D
YLEHO DU o F(HAS R XIJO G HDUM W HO
IDXS\DV VSO AR HVW ¢S0GODDH
7 U2%D L QAW H UQJMU LTHX H VIVX V@ D
PAUKSHO <JCHW@QRWRFHIHSOORQV
-« VXS\DOUD ULGBURWH FOMY kFE L VH
O DX[LO LMD WWWFEtOHFR XAHV &HWWHYXH VHWHUP LSPHX QH
FKU«WLHQV SUL2GH DLXQM QR I$W VIXE L W
3ULRWR OMWR XSRXEBHPDQ @MY m/¢ R» HVW H U UHOHM P HW \D 1B
JUSFKB\R QR XBYR@EHVRISR XU Y « U LOWR»H VOIG R X WXH A H W OBl
IDLUMHERQVKRLHWSUHQGWHIV IR 2XID\RQ@F XWFHWSRVW@&BDW
ERQQHV G«FLVLRQV JDUGRIDASRXQRX®HGRQVXH

4X \D WAKFRPPXGQWOHRDLQWRXDVYRQVHOXAH'LHX0DL\OD
FXUG $UVDLORKLYRGH)UDQFHWUDQ V P LG/NDIDRQ) IHM&HO DR Q H
VDLOQWEHQGHS UFDL QMKKU2GHH SHXMDVHDLWIBQYBKDUIGWYDQW
O (QIDQWK'V5LH®@ SDUW LWRQWDXVVin/¢ R»HV@IELYVFRUTE&HIH

W R )G\H V D L QW\PIR Q WELHHTX DD PHWW® KK Q BRI S O XrivO X Q LIRIQND

VDL QWHMNS\D\O L «HWH QRXM/ HO OIIRUFH 8 QLV VR QV SRRXXUD L UGHH
YRFDWERROQVXIDL®& DFFRPSABLELHEGRPPH K5 HP D Q G\DOLIWRAX L V
QRWRIHH XQ IY R F D WALIRWQW L F K@/L DDHJ *H L J Q IGRHDR Q W | RMU D P L V
XQLTNMHLHXD GRQQEH KDFXQGHDWEBQXQLVSRRWL @I DA O

G HQOWRNGYDLODSKRGWH IXRULDXTKHOHVPLEHOBURV[XQLVVHQW
GLVDIWRXWHYDLQWRWYLKVWISRXU IDLUH OH ELHQ }
DLPHWHXHWAVRXWDPREH'LH X

FRQVLVWH ¢ IDLUH VD YROR®WWY PDULH =«OLH GH -«VXV +RV

>0U0> ax«™ H>Ad«A?HBBAAE "ax @ 1bx¥@ UE?



OHUV TXHO DYHQLU DOORQ

JHELOBGQPRJIJUDSKLgXMEQERXU 2Q UHIJD UGHIG L1 1L F XDPWRAKDLQH V
O DQQ«H SXEOH® HVWU2VVD@®HQVHWBURYLGBAEHNYT XL
SU«RFFXSDQW QDLVVDQRHW &KH U F IGHD E RUKER \ D X FSHH
VHXOHPH@WLIIMTUXD MDRBKW« 'LHXHVDH HVWRXVHUBRQ G&D U
DXVVEDVGHSXLV  4XDQWX VXUFURLW }
QRPEUHHQID®DMMHPPHLBIVYW -@HV DISDALFGHM X JIBW ¥ KRL]
LQ MDPDIWRXVEDWGHSXLVSHUVRQ@GHWXYQVHWGHVDXWUHV
R»0D\VRUWDRXMNVGHID SXLVTXWHY G«FLVLRQMO2YHQW
3UHPLaUH *XHUUH PRQGLDOHG «O«PHQWWJIXOLKWYHUMW
FLUFRQVWDXQEKDSYSNAWYHQW
DX[ UHJDUGIYW«ULHRDVVGH
G«QRQKIQWPHQWDDR B/LD QW H
LQIOXOIXRXPRLOWMXQRB«FLVLRQV
HWTXLWRXFKHPH OHUDPLOOHV
FDWKROLBORWYXH ODIDPLOOH
QRPEUHXWRBVQW « PR L JQ®HYL H
FKU«W LMQRNGID QW F KD U HWDH
GRQ GH VRL
(Q HITHWDY « ULWDNE&FHKU«WLHQQH
FRP EDDW« JR + QMR HW LYALHWU R S
KXPDLQH® ®@HODRLHQODVRXWH

SHFKLIIVREWHW WL BHFH SXLVVDQFH GH 'LHX HW GH VD 31
QRPEUHDYRUWHIRG QW YV

DY R UW H PHH WG HD LTV HO D
O «JLVOQMLRRUINA R D ULEHW
GRQFDDPLOWMWERBHUPEWYRLU
GHWQIDQ®HWODHO2BMV\GEL XQH
PHQWDGHMRQ | REBMQWD T X HOHW/H
ELHQWDW «UHMOPP «GLBWNVPHQW
VXUOHWELHQWSLULWXWMIHELHQ
FRPPXQ2Q SHQV# FRPELH®
FRY%WIQWQ I DIQGR X E O LDIDLVF K H V V H
TXHSURG XDRW) R XY HYCLBTHK HF H O D
VRLWPDW«ULHOOMPDLQHRX
V X U QD W X/DHQEG'HD X YO XX HO D
QRXUULWWWHFRUSSOXVXHOH
Y-WHPHQW HQVHLJQH -«VXV &KULVW



4XH IDXW LO IDLUH SRXL
DYRLU GHV YRFDWLRQV

IDYRFDWLRG VEGMWDFHUGRWDRHH VWDGEHOPDMR GIHWR FDWLRQV

UHOLJLHXNWOEDSSHKE®ILHX XQH TXLVHSU«SDUMRMQV D F K DIQXW

oPHF HWXWP\VWaUh OZHO DSSHOHXSHXWDLUGHVPLUDFGRXU

GHLHXGHD «FREKWHO D «SRQ@MH FHUW DYLROADWERPRHOID SR X U

O KRPPH VRXV O LPSXOVLRQ VOH X ORME HY RRQFU LSIRIX U

AXHSRXYRQV QRIXUERVLWLYHPGHOPDQGHWHGHDLGHPLUDFOHYV

SRXDD'YRGHVRFDWNVNRQBOSULHWBRXDYRIGWH W RFDW LFRIQLW XV VL

OF2aUMEHOPRLVVBQHQYWRGH Y QRX®HYRWWY DY DEODAUED RW U H

RXYULIHHWBNRXYULZWHRRLVVRQSODFKH HQFRXUDOHWRFDWLRQV

&HVXUQDWXUB[FIHWFHKIUHPHWQ«FHVVDLUHYV

W R XM WO HRD L QWH' L HXHV WQH

HUUHOQH I THWIRWBEHLIQRXY —OHVWQHVWUXFVWNUMWL O TN« H

GHPDQGH/XLIDLUFHRQILD®RKU DFFXHULROPHW WU XF® XPHH

Q R WQRIX U U EIM@EMAUHIW HP HQ MW F H ORE H OTOHHL H O F K R IGHN R X W H

QRXGLVSHGDNGHWUDYDEIROHWWHUQLW« F HVW OD IDPLOOH

VXEYHDX[EHVRIGHIRWYLHL HQ

HVWSDAGHP -PHSRXBHEHVRYD ' DXWURMNWUXFWGRHLYHQ@WV VL

LP SR UWDHYWR F D W IURIGW. J L HHXW WWU D Y DIL@ & H O RA/HLR RF D W IHRQ V

VDFHUGRWDOHYV " SDUWL F ®OdHRIHV K R O HTWOH V
PRXYHPHQWY GH MHXQHVVH

/D IDPLOPKU « WLHRQLBIFFXHLOOLL
FKDTXIQ I DQW XIEHOAR QG XLQ H
MROX&LHREXVE HBSWXUTRRN
SDUHQGWRLY HI@QWUED SWLQOHX U
HQIDQWOXWISRVVLEDHPLOOH
FKU«WLIBRQMEXTXIHFHQRXYHD X
FKU«WGEBQUDRLO HVS « UHD\@PH
FKDUIOX&R Q QIR GMHO B UL2UH
OXERQQEHVDLQWTXHQWIDWLRQV
SRVVLE®DMHQOWQ PRXYHPHQ@WM

6DLQIDXD® «WDSSHGH IDoRQMHXQHAMDMKRHVBDRNVQRKFROH

PLUDFXOHXUNDXSDUD Yx@wy FDWKROLTXH
DYDDWSH@HK\GRX]BSIWUKVLO //DXCYBLOOHKFHSWLKIXHQWH

DYDSW«SD 5\ GDOUWRLYWYHF GHYV VDFUHPHQW\OD U«FI;WDWLRC
GHV PR\HQV KXPDLQV TXRWLGLHQQH GHV SUL2UHV HW



7R XPH GIVE\R @I \@ « FH V VDL LSHD V
VXIILVPRA®HUPHWWOMRFDWLRQ
G «FORUHG XFDWALRIQRUPHOD
YRORQGOWH«O HQIDSRWUT X LOH
G«kWHURDQHP-PHKRLWRXMRXUV
FH XHVEL HRQD QQV RPD LKQHP DL Q
HWXUQDW&X UHMIV « GXFDW D®Q
YHUWX
&EGHMRPPHQPWHFSUHPLSWKH VH

G DSSUHQWEXWRX8MH W HWO X L
IDLV DDQWDHD/FWHRUSRUKMORQW

O H[SUHWRRRDGHO DY HU B X
PDQLAWH HT X IR LN « GLV PRV «
ELHQRUVTXO LD e JBHUD LY/ B XL
DSSUHQGUHYI MXOBOMMPWXUHO
HW/ XU QDWXOUHAD XWF T XD HV
YHUWXQDODWXUHBWHIYHVYHUWXV
VXUQDWXUHOOHYV

/I HWHUVQODW XUMBRUYUNHKMND D
U«S«WIGMHBREQVEHR/QW P-PHOHV
YLFNV«WDEO& MW@ « W LGMHIMR Q
DFWHMDXYDLIDUH[HPSOHRXU

O DFTXLEEWYLRQDBBESROLWGOG NV
SDUHQWB VYV XUHXHDO HQ I DLW
ERQMRXHPHUFKIB QIGQ HO© XLV
ELHQIDHWWOWWHG@WEHX[TXL

O HOQOWRXUMWEWRXUOHVYHUWXYV
VX UQDW XU HSMQHH\Y W/LVO O HEIHR Q W
TXH HQ DIMNUDYHEHSUL2UHYV
GHERQQEBMFWXHEWRYKRNY HOHW
VDFUHPHQRWY XQLHRWMWRQIHVVLRQ
DSSUHEQLH YR EF DW « F K LHMOH
PHWWEUDWLHWHHT XBEHUPHWWUD
CXHQIDM «SRQGXGIMRFDWLRQ
F HGWD Y RISE UQ \D E Q « J BWQ RIQ
P-PHOD«Q«URWLMNMGSBADNFULILFH
ODILG«OKEWMHVHQJDJHPH WYV
SHUV«Y « UDMPFWHHELHBD OJ OH V
REVWDFOHV HW OHV GLIILFXOW«V
-0/ DIGWWUD QV P DWHWIBHHOND
CGURHMEHIRWBHLIQHXMIXYV &KULVW
Mm-Q DSDGHSO XD @& R XTUXH
GHGRQQWY LEHR XERH XTX ROLPH

} GLVDLW VDLQW -HDQ O «<YDQJ«OLVWH



6DLQWYV /RXLV HW =«OLH 0
PRG20OH GH IDPLOOH
TXL D GRQQ« GHV YRFDWL

3URQV DYHF FRQI LDQFH $YHF @ IDPL@® 0 DUD

FRP P H® I DP L@ 0 DUAQ DSSUHQRQV ¢ QRXV «FRXVIHU GV
XQV G DXWHV ¢ WDQWP HWUH ¢
SUHU

/DS U L 2DXMQ IS O DEEMS R U WG DYHD
YLBHVDL@XLWW«OISHUVRQQHOOH
HWQDPLOOD®BUTSWRIRQG«PHQW
OHXUV HQIDQWV

6DLQWHK «UaVBH O (QIDQMW XV
W« PRLJXHORUV T X« WO®OSH W LW H
UHLRWRXWHX OH28 HnV R Q RIL
VRG@G2UH O XX LVEHOMW HIDUGHU
SRXVDYRLIRPPHGWLHDHWDLQW V
&«OLQ/H VRXYLHIXWQGODYDLW
FRPPXQ L« HV WEOLIOM Q PLXW H

FKHPLXUHWRMUHFRQWL QN IRXLMYW=«OLHOUWRQ W X QHX |

PHQWUHWWIRERWUIHLJIQHXU | pQmAa Vo 8 B\H XID U © REGRQ W
QRXV GLVDLW LO T X D WSUDHU W LIUX&Q YWDU W WD L Q W H

7K«Ua\EGHO (QIDQWX¥WD QW XU
/RXLN’W«ODBUWRQWQHJUDQGl‘éHWLWH GHUQLaUH

FRQILDGEHHHWXIDEDQGRQQHQW

WRXW GDQV OD SUL2UH /HIR\HQWD UWILRR Q QR X \ W HWR L H V
HWOHWULEXOBWIERQMQRUPDO
6D L QW B&HUG DIQWQ 16 W/ HBHW W UR'Yi o H X QW XH Q | D Q@/R/QTK D W U H

MAXDOMBEHQWVRHT XMOHRQLHX v R qrvR U WQE D ¥ J HO HWD L @ R/XL V
HQTXIM PILWRXWHFRQILDRWH e« 0 IRHD W X X O HO R X U H F KeH

HQWUHRVDL @HT XM DHPIOWRLQ p vy X PSHRIXTXH KD F)BQH XX LV VH
GHPHWIIDL DHYISR XRRIHWRQ Y HORB §HXQHWR Q&/HO K D W X U H

PD UMK HS X LERXWHUH DG LY LQH\g 1D DU o FHONV R QWP S O R GOVQ V
SURYLGH@HMHLODMHHKXQ VRLQ x oHV S IBLIHAU « D W H V& MVRT X 10 H V

SDUWLFXOLHU VXU VHV HQID@QWYp LW YLVHU WRXMRXUV SOXV



7RXWHD IO QOBRQILDHMBHDPRXWBHORIHXVDJIJHIWHOHXWHP SVOV
QROYDQUXPRXGBDLQWIO KR LW FRPPXQLHQWWUYHLQTRLSDU

- BWURPRDXHQID GWVWEBUDLQWWHPDLQWRXWQ VH FRQIHVVDQW
&DWKHGLPBIQ MRHOWD U LlYH XGMV U«JXOL2UHPHOQBDUWLFLBXNRW
EHLIQHWNWXWUBWVJIaWHDX[DFWLYEWN XD U R L WWHHO DX

G DXWW®HWDUURBRIMI RXGUDIOVD GR U DWW-RSUGE XG L P D Q F&KHHV
ELHQ OD SDL[ } FRQI«UHGFDW -POHHSURFHVVLRQV
/HVY HLO ORPIVO LD IMRYH X VRQ WHW FORQWQH UDQ Gk YRWLRRR

HQ P-PH WHPSW RFFDVGER@® VDLQWYV
FRPSO«PH®WQVWUXFMAIRIQ HX\ID U FR @WRTUXH/ DL QMK U3V H
/HXULOMIH OB ULHD SSRUIWH?2V E«EHV®O DUWHFBRUWh- HV X LV
VRXYHIRWE DUH@WRXVUDSSHODLHQWR QW GH QR/D FK D P E WH#P H

OHV FKRVHV GH O « WHUQLW&/X}ILBJHQRXLDXSH HGIHVDLQW
/HSDSBIVWRXMRXAWERQEERY -RVHSKXGEHPDQGBQW & FIX HO D
«FRXWHM. O @HWR Q V H LUHFHLY R BH W 1 WeHJ L WWRIXVPP H U « VL J QD Q W
OHXSNURGBYYQF XUUHPS®H OD'RORGWERQLHXY -YRXOODW
'LHX PHWWIWHHFXL -HQHSOHXSRBYV
AXDQGHELIILFXOW XV HQIBIQKNW R X Y HOWM B O H X BIDE V L D-GH
VR@ARUWGBQWBUL2BRPPISDU VDY BN IMIGHY DAV F H QI Q
HIHPSGHR XD «GXFDOH/RRQLH MIP \VXL&/«FLGEM X HV W XH H
6DLQWHD kFFULW - DKQFKDJUL@RLY O HQIDQW W«WDLW GH WR
SURIRQW RULUWRQERPPHOMVW

3DUIRMVWHYV SPWDH WR XY HQM H

G«FRXUMMRQLHXVHX®HX®D

FKDQJMDLW DIUFRQYLFWW FOMH

IHUD

( VUH FKW<MHQV ¢ @ VXIMIA GH/ RXLY
HWE«@H

& HVGD QUIEDVLOIGT XE8H QR
IXUHRMWO «EO#WD ULDG@H R X LWW
=«OICHEDSW-GBHOHXUOOH«U2VH
OHV IXQ«UDLOOHYV GH =«OLH
/IHWDLQWXLNW « O LCHKP D W IGQH
MRXUQ«HAMHP SOQHO X\ RXYHQW
FLOQKHXUMVWUHQPRIDMRLQWWHHP HQW
UHQG K QW JOLOAR QWR XOMHG/H X [
ILG2OHWVWDFRPPXQLEB®RSUHPLHU
YHQGUHGL GX PRLV



$FFRP SOARQV  EIHQ ORWH 6DLQWBGH -PHFRQIEWD/ XU

GHYRIU G«VIDWERP P H /RXIV HWY M&HQ HBWWH «VIGUDPDVXAH
=«@H O DUAQ SOXWDQGRHJWXQK HSRXVWH

GRLDOOMNVTX DRXBRXWHYV

HQIDQNWWMIPHYRLE/DQW HPEDUUDV
=«OLH «WDLW GHQWHOOL®2UHpHNM6&RXE Y IR WP Hx U qau

/ RX LW « OV RG@BM KK H B HQ W U H S\ b\hRy oy g HOO MAJWHIQX D QLGB D J L W

TXLIFUH @MW XDWVDLWHHEXFEFEY o oy p QFWL I LHFVBWQBEUIHFWLRQ
LQG«SHQGDRPYBRW DXWEBXV 5 y o1 opH)

WDH®VHPRMAX LIGYWOOMR QW
ELHQ

/R X LOD U WL QHQQMY H Q GTUHG H V

R E M HG\AT X D O LHWWe W R XYL UHHW

Y«ULISBUWOXL P-PHU«SULPDQ®&W HU HW YIYIH @ FKDUW ¢
WRXWRRQFKDODQXTHQGLO O D AP IVDVIRQ GH /RXLV HW =«@H
UHQFRQ®W DEHD*W «PRLI@MHIB (o DUAD

ILOOH

0-PH TXDQGHWUD YDHBE QoY | o 110! Sl IDFRQM: m 6L DX
= 79
DFFDE OGWD Y HIQQW L US-DW $\RX U IR\ HU U«J QDMK FRQRP IH F«\BWD

DSSURIRQGLU OHXU XQLRQ ¢ MRFDD¥ TXDQG IOVDIMDIWGH
6DLOWIDKAULME HVW RTXGO WHRXUU®GN SDXYLHV 2 Q D@MMDX

SRLGVWOHQXRPUHQEYLEXUH GHYDQAMGHX[ RQ GV FKHIKDWRQ
TXDQM WMURSSHFRPPDQGMW VXLV GV SHHWDIMWGHOWHU FKH QRXV R»

X QH VFOBXSIL UV F O D IXTHI® |y \giow FRP EQV  DYMAGY
QHYDSDW HQGHWDXFKHPBQM Q

TXHIDLUH-ODXWLH@HU«VLJIQHGXV H SRUMV DX EIHQ -H YRV
SUHQGOHSDUWH FHODHsoxyvHIMRH PD P&H HP SIHW«H
EUDYHPSRYW L EMER QL H X X HV W DXVRXUGXQ SDXYUH YIHADUG
XQERQS2UKHGRQQWDPDLVHYV

F U« DWSOHWX HO QHA/G H X Y H Q Yyniy DRWY/ VHSWDQV P DIV M P HO
SRUWHU } VRXYIHQV FRP P H WL F«VBIW KIHU

_QMHNUDYDSDWBQMD Q P J U« RXV «MRQV HQ SLRP HDGH ¢ @
OHIDLQ@X LGRXUUD HQUW W L U KPP SDIQH TXDQG VXU @ WRXW
VXUWRRW SRTXNWUDQDMB DY OQRXV WHOFRQMP HV XQ SDXYWH
SRXU HX[ OH PR\HQ GH V HQ W@l TXL SDUDM/DIW
6D L QRXLUD UWGQWn-HVHQVXH gy 0D P2lH HOYR\D

IDFLOHPMIEW HQ G UR%LW P HV
SODF HP HQBAYI HFOW W K HY Hx [ K«U VH ALSRUMUXQH DXP fQH -O

SDW¥ \OD L VWU DF @iy H Q w HIQ SDXWM. LHF-RQRDMDQWT X HA
GDQJHUHXVH } HOWD HQ FRQYHUWDWRQ DYHF G(L



$ORPDP2UH XGALEHY R XWX L YHUW (VWHODM R )G\ AXQ B X WQHHIW W/BIH
QRXVHQWUPBEPDLVR@ OMHXL PLHX{VE&HHP HWWRKRKHR \GHD Q V
SU«SDXQPERQG°QHUPRXUDEMW OHRDLQ@XERQLHX W DWW HGIFUH
IDLAHW XARQ GV -~WHP HQEHN «Y2QHPHQWDQVOH FDOPHHW
FKDXVVHIMHYO H. Q¥ UWDHEK K] O DERQGRINR O R @WH¥F W X HM H
QRXORUVDX UMBHVRGEATXHOTXKDLY P HIIRUFHU GH IDLUH }
FKRVH } IRXLIPRQICHWHM. O DMABRXWR XWH V
60 XGH/HRXY ULWRIKPHDODGHOHM aFHWHELHQ I DEW®XWIDLW
=«OYBODRLOM LPDQF®H « VLW DXQWR ¥B WSWUH. 2UROR Q'LHXF HQ
SDV¢ SRXUYRLWHVEHVRLVL HVWURXMMXIMWURSXUHXQ HVW
Q«FHVVDHLBHPHSRXWD/HUYDQVBBBRVVLE QDI UHF®PPIFHOD
LAOXDUULYBUHVWHKFKHYIBW -HYHXNMRXIIUTXWMHOTRKR VSR XU
IRXLVEOXLWWMRXSHQGDWWRLYRXVWMHH VXLRIIHUM RWn
VHPDLQAFDMHO MY DIGWMWHUULEOHRW L PHSLYVEVHY2Y UH® RVD
FULVGNMUKXPDWLDRMAMFX@BLUFHDM HBURQRQEHYD QRXWDLV
YRXODOQWXFX®UL[O HQYREHUQRXV DYLRQV FRPSULV }
O KISLWDO =« OHIWDXVV IHM QYW L 2 U HP HHQUW H
AXDQMRXLUVDUWERQQDBIDWWRQ ¢ 'LHXSDUWLFX O L ORUBHIY Y
TXDUVBHWD OD GHRIBR QY H UV LARRRQ JXHR Q (68 G3H. Wn6 L@DHIDOODLW
H VYW J H QLD HYWL V HWIMBILSW LW B X WA X HOR/ DFU LGLHPD YLIBSRXTXH
VDIDPLOSRXUX LOMG«FLGHMQW«RQIGHYLH®QWDLQWKEHHUDL
UHFHY®RHBHUQLHMAUHPHERQV GH ERQ F XU }
«SRXODHYHFRQEHYR®LHXEDQV UDJUDSKH
FHWWH WoFKH

$\ RQV XQH JUDQGH G« YRURQ ¢ @

' DQV BV «SWHXYHV JDWGRQV @  6DLOVIH 9 LHUH
P =P H SDVIHQFH HWSHUW Y« UDQFH

TXH/ RXLY HWE«@H O DUAD IRXIFWHN«ORBXWQBUDQGHYRWLRQ

OD6DLQVWHHUJBQH VWDWGH

O —PPDFX\OWHGBH Q@ HXRDLVRQ
/R X LHAW « OQBIU WRL@MIVIU D S SSIVU & HVSWaVG HODY¥HO DID P L O\DHH
XQWXOWLWXGHHXIYHHWRLWIHWURXYH SRXU SULHU

GDQV O «GXFDWLRQ OD P D OHGIHY FRX BBRIEUG WHJ H F R DX L
=«OERQILHWDEHOOH VXURXV DXVYIOBLHUIBULHN7XKDELWHYV
YR\HPD FKaUW XUTX LOD GHV WR$SW2@HIRWUH 'ISAHBLFWRLUHV
SHLQERXWRXOWRQGHHVSOXVHKELHBQW UHH X O H PHIHR LYD U
KHXUHXJH VRQWXH OHWRLQVMRXRXGLUHIRWUH 'D®QHY H
PDOKHXUHX$OXWDIMWOHSOXVODULDX YHUUDY HOMHBURW«JHUD
VLPSGBQNR FWOVGH HJ « VLIQHU X PHD QL2 WIR XWSK FLB@WK HOOH
¢ ORORQWIKkHXVWBH/HSU«SDUHNWHHUD «XVWQFHPRQGHR X WH

G DYDQ@FBRUWWIDFURLIJHSOXVGRQQHHWQVXLWEH « WHUQ BG\M«
FRXUDJHXVHPHQW SRVVLEOHMERQKHXU



, ODL@HVDYLWRPPH QN «PRLJQH
V DI L O@IMU L H« O QHHT X L WO/ R Q
FKDSH QMU LWMR X M ROV V K V
VRXIIUDQRHO® DTXLQMRXH®OH
GLVEDRWRWRIBKD S HIQMWY R R X |
SLHGV GH OD 6DLQWH 9LHUJH }
& H¥WWWWD W MOHB D L QIW H UL
DVRXWUVDLQWHU2BR UV T>XD WDIOM
GLPQWWWDIUND Y HP AR®D GH
VRXUQMR Q XQW W@ F R Q TRRUMO O H
IXW JX«ULH

'« VULRQV B &LIHO

/R X LHW « OQLBIU WR@WR X M B % U MU «
D O MHKEIL HEX D T X1 V WERHDW X U H
HVW RULHQW« YHUV FH EXW XOW
6DLOMKHU2SBUGXR L H®I WDHTXHO

W HQ G DWIREWHWXDFWLR@MH XUV
G« VLEW\DWVOIHX3JAHREDQV

O «GXFDWLRQ GHV HQIDQWV b
&RPPH «OHBN « PR L HEDHAQ 16 H

VHO HWWUNDIOGR XYY R GIXQ R V
HQIDQWRXYHYLYLBOQYNXKHSRXU

EHTXHVMWIBLY Q HBWX QIS L«WHX[& «WIRQWWERQ KHXXVMH

H[DJ« UKW D QNRQGH P HODNXM H V@ «V L UDIDY REHD X FRXNEQHOHV
G DYRRQILDH@®EHWDLQWHUWMHD L«OHYHU SRXU OH &LHOD} b

UHOX HGOHVD Y H XTUMHP R LV H X O H R X LOD UWGIQMQM R X UB H X6 HV H V
FRQQDLV } ILOOWBKLM XQEXW HGWDLPHU

'LHX GH WRXW PRQ F XUb} b
&KDTXHQQ«HOOWH UHQ®Q “«OHHSULRRXY MRUB «VIGU-WUH
S20HULQOEBVLOGHXHPPDFXOX@NDLQEBOMEUHBORQHVSULW
&RQFHS@WHBREHWH RQIeDULH Q KDEIGEMVHULBRAD LD QO/H YV
M & HW VGO <M LUDERWKRX®BUY SK2USUXAO HY MW U ER QK H X U

6D L QILH UGHIUD FOW MY HX[ @ HBW\GHFHPRQGIRQSHUBRQ
~W OHB U H P L DU L Wd@DGRQ QH U MHP $\O FKHUFKBIWH UQU H 8 WV
PROFLHUXRPPHG KDELWwoB QRWUH YUDLH SDWULH b}b
SULHMWXEHPDQGHMYBLHN. OOHV

TX H®ODG R Q Q «\HR/L HVQ RVX VEHIW

VDLQW\WHXH RIM D HWX L GHS U 2V

ODLVLOIDXW X HO Q/HRL HEWH Q

PHLOOHXUHV TXH PRL }



6HLIQHXU TXH YRXOH] YRXV T

/D )UDQFHOOHQ«BHO (JOWVH., iy b VRXO®DFKU«WLHDW«
O «J D @UVHX UVBHP RLQAD SDEOHY | &\ 1 U p «GL\DADRU H P H G BIY

GHWRLQNWLARKXWRPPHEDQV § | GwHUPGEQBUKS L FDWER O
XQNRFLRWOBRPSDVVLBRGH /1| 60raa/U - W U BQUH O L JH WX |

SODRRXWRPPHYDQVQW RFL«Witi 01 J\ HxVHY LO O\ D SOXV GH
R» OHVRUWBRLYHRXAR « ILFGHY ¢y \pxu@ @xLD SOXM SU-WUHYV

UHVVRXTRHYHMLE BRXUUDLBRW, 1 xrH PDW«ULDGHQRN U H

DEVRUEBUHFODO«IDOLVBWLRQ L qui UXHVR F D W LIFROO H

O DYRUWSRE@WO «JDOLVOWLROO Ty Reoms L HEDR XWL Y RBIYK O

O HXWKDRIHMIREF L EWXW HWOH- o 3 ywDEDXL FRPSRUWGH YV

TXDOLIL«H G KXPDLQHD'D 1\ 5 0Wwp DHND LR E OO Bl DWGH
ODFURL[HPS-FK KDELWXGH
UHQRQFHWHXWHYVVDDUHEORVLRQ
GHYRFDW (@ DQWGR O HVWHRW V
OHEHVRLDRQM ELOHPHQNWLV DLWV
VD QDY ROBWR X F&E MO & DHG X OWALH
ELHOXH HOWHV SBMRX LV VIDQE H
YDSU«YD®RKY HQWK G L DQMWIVH
GHYLXQWXFEHVGHYRL U G
ILOP\GH V«ULHVWEDQV FHWWH
DW PRV SKOUHE O RE DRIHUR FDW LR Q
UHOLJLHRXVWD FH U G RMAD/B H X
S URE D BROHN\OS U L Q F LISDIOWR

/HVG URIGMM HXV R QB IRX EVHVWE «FOLQ DFWXHO
XQHDSRVWDMIQKUDOLANOKHD SRVRQV @RWIXIH VW HR/QV TRH

TXHO T OHM « HDVHYH QPR X UD L H QR WHLSHUPE W SD QR XL VG/HODH QW
HQWRXUKN UHOLJLHXXHWHY YRORG@MLHX XQRWAPH"2» HVW

DFFRPSDJQ XIQ$QWWUHQ Dok u - HTXHQRWUYHHVH OTXHIQ R X0 D
DSSRUWHBUFHWOHVYUaFHOHY YLYRRYHXIRWRIHUD XSRLCW
GHUOQLHURUHP H@®XDHUL GIU G<WRXUQHU OHV GHVVHLQV GLY

SDUD LOHMDQWXSXMRXUX @ L/H UTOIHYV«GXFDWHKWWY U2V

L Q M H FQWWREIORIY R T 0HHU®H U Q L Hi) S R U WD BWY WUHWO L JLHXVHV
VRXIIOH 4X HQ VHUD W LO GHOFRNREMQIPIMOHALQRFXOTXDQW
— @R XND X@/X WBHMR XQRWIRH FH OHVHQWGH O HITROWVHQW X

FRQ WWHHRVGWHNY WU X Borxar@P HY YHQRQFHPMEQXDFULHIKRE
VHSHUGHBOWXNYO D EHVRIGH PRWNHQHD HVVHDRWE®HED L U H

YRFDWLRDQDVPRQGH) EHVRLIEH GHYXRPPHNWHVHPPHGLIJQEM

SU-WUHV GH UHOLJLHX[ GHFURBESOHRYYHQRQQERWGHY
LG«DX[ SOXV KDXWYV



'RQQHDX[HQIDQWHWVSUGW 7HUJLYHUMM®VLI@EHPROOHVVH
VDFULTXRRWLGDHA® X[GLIILFXOWRXSDEOQH X QRXWWWHQG X
GHOYLHDF#HO LQGLYLGIXOAOLWEBHHPDQGXHYRXAMXLGLVLERQRXL
GHUDYDJIJHORQRXMRUPHURBEGY PDIJQDQLRERXUJ«Q«UHXQPRXL
F XUWDSDEGHVXLYOHDSSHO LQ«EUDQODEOH
'LHXGH¥ XU¥DSDEGHWHSRVHU
KRQQ-WHeHQWVW LRIV @D
YRORGQMLHX XBRL 4X HVW XH

'LHXDWWHIH>*RL" /D SUHPL2UH

TXHVWQ RHBOVTXHRD«WLHDLYV MH
IDLUBRPPHQWL SR XUDJIQIRD

YLHDTXHVWILWRHP LHWHYVVHQWLHOOH
TXHVRXWU«WERQWHS RV HW W

TX HVWTKHLHXDWW HXHP R L"

4X HVW RFHLHX HXWXH QR QM V
GROHANHVNDOHQ@WIMH»Y DGRQQ«V
"AXHOORQQYHMW e FHAXHLHX D
GRQQODQDLVVDRRRKEDSW-PH
OHVDFUHPHOWMYHUVXRIEHOD

P RULHQWHVW E®& HV R XW O+

P RULHQWBWYDBILWS O X HW®H V
VLWXDWIHRQMPLEKHWHUYLBDHYV

VHUYLFH GH 'LHX OH GRQ GH VD YLH ¢ 'LHX "
%HDXFRXBQWSSHORDLVSHX

DFFHSVWHQOQW HRHEMSS HRXVY LOV

O HOWHRGWRXWH DL OIRAD HV
SUHPLHWD XWW WHR QQ-AMHY HUV

'LHXHWRL P-FBSHRXOHWHF&®LO
IDXWYRIFRQILDARHLHX 1R XYV
VRPPHYLE®GBV\VLHXVMU@R XV
VRPPHYQFRQVWIQWNHXHVW

ILG2ONHFRXUWI XNVHGRQQHKQW

IXL/ HIIREMXWHPEOWURIDQG
PDLRNQHIHPSRBWHHEDWDNVNQOHYV
R@PHVXVHNIITRUWVRP RG2UHRQ

DXGDFH VL RQ PDQTXH GH SHUV«Y«UDQFH
SXMXUGKXL 6DIQ P 2QH XQH JXHUH ¢

PRUWFROAMH @ RKWWHQW HW FRQWH

QJOH 4 XL RHDIWHXVHU QQYIMMRQ

SIHAWDOM GH 1RWH 6HJQHXU -«VXV

E&KUMNGH FRP EDWMH VRXV VRQ «WIQGDLG "



&RPPHQW O «<JOLVH HVW HC
VDLQWH FDWKROLTXH HW D:<

0«GLWRQMDDVDLQMWELWHKWDWD /HWRXUBHOID «Y«ODW kRQLW XUH
EHDXWWODSHUIHFVHRQ/DLQWHVDL QWM UD G LRMQURIDPV RGQX Q H
<(JOLWHORH«VXV &OUDYWNLWX&BWHUS U OW BN HRGFL A YOWD D
SRX&Y HL GIQRIRXXQD PR XWUGHQW R Q FWEAR® J L VWBUHR XIVV V X U H
SOHEH20OHBRXONMDLQWHLRWUH GHO D UD QV P L&NOIR B X ORL( W
PaUH b G R QLFOD X WX HD 1P D J L V WAR) VD
SDWH XOH PGIMQWN HQIVX LIDXW
“PLWRRWBHLJQHXWXV &KXLVWTX DOXWQ H XW RV KW - FEHHT X L
DDLPODDLQWGEL\VHbH & KULYW HV@«FHVVBDUBXVNMIDXWK LO
DLP@ <JOHW® HOUWYSRXWODH Q DLW HFRQWLGRIQNHQVHLIQHPHQ
GHODVDQFWLDIH@HODUHQGUHGXPDJLVWSBNKUDUGHBUXQGW «
JORULMXMPDFXQ@HO@SHQG O <JOLVH
DXVVL GH QRXV b ~QHDX®DWH X O HPM QWG WD
IRLL OD X VX VOL X QG WRX O \& B U
/JHSDSH«RQ--GDQWR®IQF\FOLTXWRXW DERUXH FXOWH WXQH
VX0 <JOHOYWHLIRMW DQRVOHBOXV SURIHVGHRRL O HWD F U H P HIQHV V
SURSWIWW XQLWX4PDQLIH\WOMH VDLYWFULGHOHP HV VR QOH V
PLHX[OHP\VW2aUGH O <JOL&HVW SURIHVVGRRMW FXOMISULPH
FRPPHOIPDUTXGBHDUDFWHOW ODRLLPDQLIHEDRLVRQAWORQQ«V
Y «ULTWKHLRW BH LIQHXUP SULP« SDWDRIHVWHDILVWEQHR-PH
GDQV O <JOLVH b W H P ®\F X OQVRHX UQJDRAO « W DOEDD L W
U«SDQDMDORQQBRUPHODXW
~«VXV &URQBEXQHMIOLXBLTXH GROFQKQLWKFXOWHH[SULPH
XQHJOLYBHWQLTXHBHEEWLUDD XQLW« GH OD IRL
PRQJOLYB®DXUDQVHXEHUFBWO —-ODXWX LDLWXVXIQHKQL\G K
XQHXSDVWHRDF«VARQGHH JRXYHUQHPHS@WHKRO--GLVDLW
<(JOLVOIGLYLXDEDKMD «FHVVDLUHXH HWDYWXQGEMIRXYHUQHPHIQW
ODLY XQ&MD«<JOR \HW\WRBWERUGFU«BIFRPPXQLERQY <JO HWH
O XQEWMDDRLF HVW ¢GEHRIYMULW«QRQOHFRQWUD&KH) HVSDV
U«Y«O&HHVMRWUBHHLIQHXUXV Q LPSRUWMKHOGRPPXQLRIXL
&KULYWLHVW DXWEBMWDIRL HQJHQGWKQIGMJIRXYHUQHPHQW
LPPXDEOH TXL QH FKDQJH SDGDIQV O <JOLVH



F HVEMLHQHFRQWUDLDUH. WK 'RQFL®@ \DTX XOHVVLR® XQH
JRXYHUQHFHQWMBWWHXOHPHQMOLVIHQVWLWBWIRWUHHLIQHXU
TX L@LWHWXFFHVVEKYSTWUHV-« VXV & KSRXWR XOWHSH X S GIRWX U
OHMW -~ TXHWMXFFHV@HBLWHUWH WRXHWHP SWQW R XM HSDUWRXW
SDSHD XWX VVXHHRXYHUQHPHOWVYW FHOD OD FDWKROLFLW«
VRLMRQVWGOR®® <JOMKHIMRLW 'HP-PHSRX® DSRVWRQHPHUWW
WRXM RBOWHP -PHGLUHFWDRY SDVIXHOWDFUHPBE® R U GIWH
OH-PHVHQGDQUH -PHHVSULW «SLVNRIBWD Q LADXMK L O
SRXU JDUGHU XQH XQLW« GD @\NMXNXQMPENG HWERQV L DIV LT X F

UH@®OXHD STWHMWV« VXV & KU HWW
&HWWOLWYWQIRQGHPHIH®D FHOD O XQLW« GDQV OH WHPSV
FDWKR G DRLFM«QODTX X WHI XOH —ODXWXVIX LADLWQHRQWLQXLW.
IRXXQVH¥XOWNHXNBXYHUQHPHGW QW LVFLSEM QHOQBHVFLSOLQF
XQHWHX®PHVVLEBRQQ &M U«VXY PRUDOGDGLVFLS®BQUHLWXHDOOH
&KULVWS$SOOHRVHLIJWRMWHW VSLULWXHD®UWRKHIWRGY <JOLVH
QDWLRQOHXDSSUHQGDH«ULW«GRLYH®WKQ « W GHHNWVOH. B/H
U«Y«O«H HW VHV FRPPDQGHPBOWRL HW GX FXOWH



/| <JOLVH HVW OH FRUSV P\VW|I

/ <JOLWHIS SHOHAIRUPNVWLTXHODXHFRQFXHQRXP\RQWRXMRXUYV
GX&KULNMWRUSDE HXWNRF L « WrdH WIMDHV H QGAHORIS D D L P L YRIW U H
YLVLEOGMHVWLTPOHB HGWO RUGUWH HQRVDFWLRRXKWRVLQW «U-WV
VXUQDWXSIHO WKHDO®W D XQ SHUVRQRMPOWH DPLOLPXLEH
P\WW2aW¥KUQDWXIUED Q¥ «(JOLWARXWLUFRXOHELHORPP® GH
(VEL HVQADIX VVQ DTX XOHX®RUSVO <JOENW KR OLTWYHLMDD X WQ H
FDU® \DTX XQHHXOHWHBWUHVROLGHQW@HPHPEUHVLXQ
6HLJQHXXV &KIRRIMRPPHYHY PHPEUWRXITUMRXUHWVHPEUHV
PHPEUH&HO <JOLNRKWRPPHY VRXITUMB@P HP E UHVED QO/DI R L H
UD W W B FOKBY W WXIH VOVI& K U LR WV WH W R Q RW® YOHR/H P E U R QGND Q V
GHXITXHRXYHFHY@BYUIHMED OMRHM R QR U<OD XK L DLMQW UH
YLH& HVAH/XLTXHQRXVHFHYR@RXXQYUDPRXIWDWHVRBOGDLUH
O LQIGHWHQWWGXPRXYHPHQWW KDULWREBH WU CH@GWMOH V
FRPPHSDQXQFRUSK HVW ¢OGL WGH. |1 « U R € WE/U KD XDW RQMR X FL
VHQ®HODRIHVO P RXYHPHEH® D GHFHXT X IV R QWMF § WGHQR X8 D U
FKDUHWAHO DU FBIDLYQSOXWVH H[HPSCOHHXT XLV R QWX D HP - P H
FRUSYXQHVS KIQWPHHW HQW PH EDQFXH)RX&RUVORMIVVVLVWRQV
TXLYLYLOWHR USMFHWMWPH FHW ODPHVVH/ RQWHXW -WD8\OD
HVSULWHVWH 6DLQW (VSMLWRXIIUDGPWUHHVRI@ D OD
FRPPXQLTXHQI®K«VXV &KIULWVRPPXQL®RMVDLQAWNVW ¢T& LLUH
FKDTPHIPE UKD XFRU S$I\Q VHP E OIHD X\ X V\KQ HH QW U DVWDGLHQ DW X UH O C
GHO <JORWAVWRDJIBRXUVUDP2QHGDQOHR«ULWMNYDWLYVIDFMLMRQV
HQFRUK XQUWXKL«UDURKWLH SUL2UBWVDFULILEMXGL\DX |

O RUGUH\KQRUJIDQLHWPAKD TXHDSTWURVYHPH VDF UISIRXH X[}
PHPEUSR XYLY GR W WH W W © F KR XQHIV/S TW BHRXQR XW R X\D I L Q
OFLEXF KHEX KULWWMLYGHBLH TX HX[ VRLHQW VDQFWLIL«V GDQ
GX6DLQW (VTSULWWXQH VS UG M

Y«ULVBH VDLQWBW&KDUL®K 'HP-PHVDFULILRQWHRRER XU
SUL2UGHLOLD®HRQFPHGD QM OHWDXWUBVLQTXH QRXVQRXV
FRUSUDEHDXFRABHPEUNMWRXVVDQFWLIGDR® B «ULW HVDALQVL
OHRHPE UHAR QWD W W DIF@BV-WHT X R&HXIFFUR DWADH. Q WHHAY R
PDLWRWRHPEUNRQAKELWHXSINWUIHFWLRQ GH O <JOLVH
OHMVMQGHB XW U-HDG DERWBLHQ

FRPPXQXQHXWLOERRPXQHW $\RQDLQXRY«ULWDERKBRXU
FKDTXRHPEUHFKDTXHRQFWLR@® <JOLVH

FKDTXRH JDBWRU G R @XE L HRX

FRUSV F HVW SDUHLO GDQV O <JOLVH b



'CHYDYYRX O X HD & K U IML\W QSIHO D

91 H UQIOHU IHHW X K) R XD/O O I¢R QWX V

&KULYDMODULBRQBEDDU2BDLQWH

9LHUJGDULHW XQHUHODWGRQ

P«GLDWLRQ GDQV O <JOLVH
I1RWUH 'DAOHSSDUWLHQW «JOLWH LB XV DBU2§D L QA H UQBIU LDH
FDWKROH@PXHPHWHP SO BWMQ XQHUHODVEIHR/@ XY H U DHQ®I W
PHPEUH/LQJXOVYMU«PLQHQXW UHLQMPRQGBHOBU«DWHRBWW
WUDQ YV FH QIBADMK R ONXTLOHOND vV X U WIREKIWG HD < J OLRAH | U THQEBNHH
EHDXWWODSHUIHF\HRQ@Q/DLQWSH «<JOIWUBLRPSKMHQWEH O <JOLVH
«<JOLVH b PLOLWOMW MR\DXHWVEAB - P HT X H
/HUTOGHO D HODWHRRU2GDLQWIRHOGHIRWWBHLIQHXWXV &KULVW
S9LHUDIDULEYHB «<JOVRIQWU2V HOBNWQLYHUWMMDOR¥XWH SXLVVDQ
YDULWUSWRIRQEGMGWD ERUELH & HVWVWQHJR\DX@/HMPLV«ULFROUHGH
UHODWHRDW HU GIIOMBM O P2UH SURSUWHVDGRPLQDWGERE®RQ
GHO < JOHUBW@QRWRAHIH XRQRXV HPSLUHVE -WRBLHQWRWDOHPHQVW
HQJHQGDRAHWYV K X&KUIGDMV YHUV QRV PLV2UHV YHUV QRV E
O «<JO(WBEHFRQ@HRUSWWLTEXHIRWUBPHHVWUWHFRPPH(QH
O —-QFDUGDDHHRI® @WSL HEHOD DUP«HIDQJ«HQ EDWD LJO &Hi O D
FURHOOQWDEWVHQ@WBDLVVDQVHH{[SOSDXHFN HOOWRYV VR FL «H
GHO «<JOCVOHBHQWHMHW HDLQWOD OXWWH HW DX WULRPSKH GH
(VSUIHWWHVFHQBURQQWHUFHVMLREGDLQWH UOB U LK WBIOD
G XQPIDQL2WHKKUDERQGDQMVHHY W-\BNVHUSHQMVW ¢GXGWARQ
DSTWUKRQWQVXLRMHIXYDLQWHVBEHVHVXYUHYO MH«W & «VLIQ«H
«<JOLVH b SRXG«IHQGUWHKHIOLNWHQRPEUHX]
/D 7U3N6DLQWMHHUOBULB SRXU SDSHWYW RQW«VHQWRIPPHOD
PLVVLEBRBFRQWL @XMUNHWH U Q L&V« H QNW S URW HEWRQ RQOXD H
SDUDSSREMDTRHPEUMXVTX DX[HPSOBDSHJ«JRLOH DSSHOOH
GHUQLHU PHPEUH GH O <JOLVWi$X[LOLDSH LEILYHF R XGUHY D
/ID7U2§DLQMHUQBIUIDD XVXQH VDLQWGRLYAVLVMERQW UDXXHN
UHODGWHRG LDWIRQANK HOIUW F HVWOOKLD SHUPIBVO <JOGWH
OBUHPLBINWSHQVDWNMRXWHY V « WDEOLU SDUWRXW GDQV OH F
JUoF O GIVMQ WAQKBHK U IHW®V < JO LV H
HVD FHWMWH JB -WOHHR)>GDQOH /D7U2¢DL QW HUIBIULH«WR XV VL
FRUSPAVWLTKOH HOWJOLVB XW DSSHOSBIULOHSDS KB X[LOLDWX LFH
SDVVS$O AR RXDU U LYGIW -WHSHXS ORHK U« W LWQU W RXMMWQ VO H V
F HVW ¢TGLLDX®DVVEDODULH GDQJHUV GDQV OHV KHXUHV GH
SRXU DOOHU ¢ -«VXV b SULRIRW UHP HG L Q W H BFROG@HDU
/D7 U2&D L QoW H UQJBHU IDID X VW W i « IHQ@HO <«JO IXHH @M@HUR W 2 JH
LPDJB ~-WUHBMTXHOKMRQMWQWUHHWK «U«VIHHMHWRXHDY XWUHV
-«VXV HW QRXV HW O <JOLVH@DQJHUV



-H YRXGUDLY SDUFRXULU OD V
O «<YDQJLOH MXVTX DX[ °OH’
UHFXO«HV PDLV VXUWRXW MF
PLVVLRQQDLUH SDU O DPI

6DLQWH 7K«U2aVH GH /LV

1RXV SRXYRQWQRXV GHPDQGH& H¥WBWP RXTUXDQLFRHPRLQHW
FRPPHQWSHUVRQIXWVYYHIDQV OHFRQLDAMNWUW UD Y D LHOAB HQMQ W
OHWRQDVWSHXYHRRMQ W ULE XHRXU O <JOLVH

O DQQRIHOH«YDQUILBHIUDLW HOWDWHWPRXISRXULHXHWSRXU
SDWLHXGHPHWWIHMDHUIDH O <JOLVH TXH QRXV GHYRQV WRX
VHUYIGHOIPLVVLRQVRUWB®W

PRQDVWAWIESU-FKDQWDQIXOH

GHKRUVb"b

(QU « D OQMUA O L JHWDXHYHOLJILHXVHV

V R QO\HF X UE D W WEHDWD Q Q RIGF H

O <YDQIMBU/UL2UHRQWR[\J2QH

GHWRX®HPHP EUHX FR U S&X

&KULVMWXUBUL2UWRQWDIRUFH

LQYLVLEOH TXL VRXWLHQW OD PLVVLRQ b
&HTXIH[SOLBRXUTXOREDWURQQH
GHPLVVLREWQH HOLJLTHMY 1D
MDPDIXLWWRQFRXYHQWBDLQWH
7K«U2VH GH O (QIDQW -«VXV b
9RLFH X HGOWDL-WHBLR P S U'LX\H

O <JODWHDF XUXQF XUEU%ODQW

G DPRXWARPSULYH HX®D DPR XU
SRXVVOHIHWVHPEUHG®H O <JOIVH

O DFWHVROH/ IEFHWPRXW « WHLIJQDLW
OHVDSTWUIVDQQRQFH UDQXD W

O «<YDQIHOMD UW\Q@NYHUVHUDLHQW
SOXWHXAD QJ DERP S UHW XT X H

O DPRMBEUDVINGOXW R X WHW
YRFDWSR@®DYHEQMWMRLAPHQVH
HWKQHH[WDGHO aPMHH VXLV
«FUL@Hb «VXRROPRXM BRILQ
WURXPXYRFDWERRQ RF D WHRW

O DPREDQOH XUGHO <JOPWDH

02UH MH VHUDL O DPRXU } ODQXVFULW %b

bA > "(Ait~>é“




3UL2UH SRXU IDLUH XQ FKR!
SUHQGUH XQH ERQQH G«FL

20DXQK «FLVERQHQ GUDAKR L]
IDLU&R PP HQQMS D W HW UR P SHW
SUHQGUH OD ERQQH G«FLVLRQb"b
2QSHXSWLWMDLQIWWKLHXYNDYRLU
ODLV¥\XWUD Y DAFO® HUHW -WUH
O D L WADL WIXW R @ L HoHW U D YFOH\WD

«Y D QJ«@HYWHN H U BRKBIR XIVX
PRPHQW» O RGRL®UHQGX®H
GLUHFGWRBDLXEBFKRLPSRUWDQW
SRVHUQHG «FLVIGR@LVIERHDYHUWLU
XQH YLVLRQ IDXVV«H b
3ULRQGHDHR XNVQV S LM B Q QHHW
MXVWH DWWLWXGH b
6DLQWWKLMRXVXIDYHHQWHQG X
O DSSHKAKULVARUXHY RX¥YWLH]
HQF RMVALYR WEXUHBGM ROOHFWH XU
G LPSIYARKXIY HJ D L \B\HU U LYRRIXV
YRWYUHIQFLHYRMUX L -UWO Y HF
XQF XURXYHUBIWI«Q«UHX%DLQW
ODWKLBIXGH] QR4MRQGOH SSHO
GHLH>GDQYWRYLHNODLVEHWUL2UH
QRXGRWDWWD F K HPR Q &/VHW

HP EUDVYIHKH P IGGDO BRQ Y H UNWWR Q 6DL QWWWKLAOOLD
GHODRI= QW H U BRXAR XI/X S UBW H[W U DSLHAVH D Q GHX L
-« VXSRXUXHQRXYXLVV I-RIE H V G $Q @Y% U H W D B@it
GLVFLSE@MRXOW QR QCMBRMQ QH GH )JUDQFH

QRXYHOOH ¢ WRXV b



JUL2UH SRXU SUHQGUH OD ER
SUL2UH SRXU GHPDQGHU GH

SQHERQ@kFLVURRRYWRXMRXUV
SOD® DPRGW'LHXSRXQRXYV

O KHBWBRVHQFKRIFHT XV LIJQLILH
UHQR QFE WD X WSIRHWWV L DG YO/H V
DYRSHV«YBUL2SFHUPBW HWW UH
QRWUH G«FLVLRQ VRXV OD OXPL
&HWSWH. 2YRXYDUGH VS « UBGIF H
GLVFHUQ HAHRGW L DHY®HD Y H®/L U
GX FRXUDJHDYDQPHDWIURHYV
REVWDFOHV b

6HLIQHXHUXM LH@WRXMW HVSULW
UHPS®HG RXWRDL OV H XUYLEUDQW
G HVS«UBQNMRXUM®MWKNKYLDLSDV
TXHEOKHPISYHQGAXHYRXOH] YRXV
TXH MH FKRLVLVVHD"Db

'RQQH] PBHLIJQHRUL®XF XU
SRXYRISW)XORIFHBHXBOXRLQ
TXHOHYRLH3XPRQGHXLFULHQW
$SSUHQH]6AMRUQKHXBRXWRMWUH
YRLADORHD VV X W¢H FIO]E UX P H
TXREVFXPBEWDLUYR$DGRHPRL
¢ VR Q GOIME/R QIVQ W H U O R AXR@HHK U V
PHWWBRWD URXVBH LJQ HXRIX U
SUHQ GUER Q QG F LV IVRI® R 8 W U H
YRORQW« b

4XH MH IDVVH WRXW SDU DPRXU
'RQQH] PORALR X U BBJHB H U GALHAX L
GRLARXUHWS DFFXHHI®LGRLW
QD ° WHDPIR LH QO HD L V IDQ \WNF R H MV
FRQILDQFH b



SLWDWLRQV

BXLYUKVXWV HVWRXW.PSOHPH®W.2UH GH VDLQW JUDQ®RLV G $
/| DLPHU VDQV UHJDUGHU ¢ VRL P-PH b
6DLQWH 7K«U2VH GH /LVLHX[BHLJQHRBUWGHPRILXQLQVWUXPHQW
GH YRWUH SDLJ
JHGLVFIGCS® KU IGRWDW RQCBDUROH R» HVW OD KDLQH TXH MH PHYV
GHLHXQRHXOHPHQWHYaYUHYE R» HV\® RIIHQXHMH HW VO
PDLV VXUWRXW GDQV VRQ F SDUGRQ b
6DLQW -HDQ &KU\VRVWRPHD /¢ R» HVWDOGLVFRUGHMH HW W H
O XQLRQ b
AXDQWRXWPEGHUGWRXYHQRQY R» HVW O HUUHXU TXH MH PH
QRXVXHLHXHQRXWEDQGR®IM /¢ R» HVW OH GRXWH TXH MH PH)
& HVWDORUVYX —@JLWOH SOXV/¢ R»HVWHS «VHV STRUHM HP HW W H
SXLVVDPPHQW b O HVS«UDQFH b
6DLQW -HDQ &KU\WRVWRPHb /¢ R»WR @MV «Q2ETMW RHW OB
OXPL2UH b
/LUGI <Y D QJERKWHWY D QIMHUW ¢ R»HVWIVULVWHMWMHPHW\® B
GHULHWQQRXQ HVVD\RMW DJLWRLH b
VHORQ«YDQXIOIHAHQ HWNVOD - 6HLIJQAXW BH KHUSKAWD QW
OHFWXUH TXL VDXYH PDLV OBWSUFRWYVRDM BFRQVR GHYW UH
6DLQW -HDQ &KU\WRVWRPHb FRPSUILY €RPSUHQG WM WH P «
TX ¢ DLPHU b
IHGLYDYWNXDVWQVLPSOQIKE2®H &DWF HHWQVHGRQQDIXWRQHORLW
Q BIDY «FODIOHMW Y HWRDXVVLF HVHQV RXEOTR RWHUHWURXYH
WX VX QK DPSWMRXVWOWHED F HME®BDUGR QDD ®MVSD UGRQ Q«
OXPL2GHO (VSQRWRXWRLHXOF HWODPRXUDQW RQHVVXVELWH
PDLV DILQ TX HOOH EULOOH G RX\WH B QBIORRX S LIH b
6DLQW -HDQ &KU\VRVWRPHD

'"HX[ DPRXUR/QVE o WEHX[FLW «V

O DPRIXHWRMXVTXP BSUGWLH X
ODFLWWH U U H\OWIJAHR XGWH 'L H X
MXVTXPREUIGHVRIOFLVF« O HV W H
&KRLVERQRE TXHOBIHMWXYHX|
DSSDUWHQLU b

6DLQW $XIXVWLQb

3RXU QRXV FRQWDFWHUb b
ODLOb FRQWDFW#QRWUHGDPHDX[LOLDWULFHGHODSU
6LWHb zZZzZ 1RWUHGDPHDX[LOLDWULFHGHODSURYLG
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