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/' DQQpH DFRQVWX@HWMHFKDUQGPVHGpYHORSS B ARV & X F D WLQRG
'HYHORSPBHQWFRQW PR\ HWIDWLRRDDEPO - X QFHOLPDWRBXK VLV W
G HIQ p J D VIR h THOBHNG/p | MW U X F VB XMW\ N @\ goRGHX F D @R WRIHI D Q L \DDYWWULHR@I R U
VRBQJIDJHMKESWENMH X GINFHFRPPXQDRWRY ORWWODUJLO BB QWHAH V
DFWLRQV

SRUWSIHY QHTXLSIIDJIBHI S D UWH QDHERIQVL DHVK B N H X Q HBVOWAHH U P Q' pDH
FRQVROBERYLVELRQID QL BWHILRKDIpG LEDSID EGWMUDQVIBHBHIUEWRP SOH |
HQRSSRUWGORPMARIFUGWH QRNVQLWLRWSWHPQLRQH X O H BHIOWS R QjG L
GHEHVRIL®VPPGLDPADVY Y XVBHSRVHHEDVHWVROXWERQNE G H QW U
O-DXWRQRPLVDWLRQ OD UpVLOLHQFH HW OD SDUWLFLSDWLRQ D
&HWGMB DPLORBDWJIDOHPHUPE M RUWERIGH D HXQ HDWPH UR XD D LOMEGIV
|lUR QW QW VR QADDOBM M V S D IEHHE L D O RUVGHHS ODL G BpH UR Q-DEDWHU QD W
DIILUPDQYVH { 0D F R Q W R XGIHIMMHEXAHD\ADME R Q V W U 18 FXAQRHOMDUWY WEIF O M W1
GXUDEOH

/H\DYD Q Fp piVO LWQ@ HV UH Q IR UFRIGRRD Y L FIX KR QQ Y H V W LO/D/GEABYHHQMD HHWK
OHRRPP X QD BW B UHOVWMF KIRIV W U D W pHMB RXJMVG-X. B S D-FOV D XEH) R X Y HB XI[L Vv

<R XWX F D WIQRBDY HOR S B H OHH L Q HHP®IIDA] iU D Y IDCFQ W IB\W HYD UW H Q |
W H F K Q IHTWLID\D Q FSLRMOP S O LV HIYE W LR R FR Q VW HM b §RIQG/HWD BOXHHD M H |

VRFLDX[ pGXFDWLIV HW FOLPDWLTXHV GX &DPHURXQ
5RPLGD 1*1,%$:2
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<R X WX F D VDIQRB)Y HO R S PRHQMA/X\Q B V VR F LIBMPLHRUR X QX WR Q X F U DRVQ.G p!
HQ HWLULSPEHMHX®IKVD HQDYHEKEpY HOR S SGP U DERGGIM X V WIRFFH. D
HW GH OD SURWHFWLRQ GH O-HQYLURQQHPHQW

&R QY DL Q¥ BOHM H X Q HF\RQH WX QDX HWY H QGHAHID Q V | R UPRDRAL BR)PID J LINK |
FIWBHMHX (IMEHFRPPXQDRWEFBEBHRQHKWED LRRPPHXUDOHW®WHIHQIRU
OHXUV FDSDFLWpV OHXU DXWRQRPLH HW OHXU SDUWLFLSDWLRC
- WUDYGMYQLWLD\QEDKWHW DD R Y D QWRHM D Q LY BFRRIFRSDO &M H X PHNVQ
SDUXOLIFBHS O XWX O QpUPR EBEMHOHGpYHORSSBEMARMS p W H GAHOWH D G H LHWK
GRS SR UWHRIQRPL TKRI¥\G R X W H Q BRIRW P X Q D O\R F D@®BIQO/TF R Q VW U GHW
VROXWLRQV GXUDEOHV IDFH DX[ GpILV HQYLURQQHPHQWDX[ VRF
<("£XYUMHXW RXW URIMFRPSOpPHQVWBLUURWHBWLRQ Y L UR QQ HRSHKE MHWIL
ODRUPDWHW@ URPR\EHRI X VWIRFFH. BRH FW VRIQQ VED QW) B SSURG KMR Q.
WHURRQGYNKOBSDUWLFLRPWXQ QX WIDLRXY H U QDHUFSR QN WEOH K H GFX @
LPSDFW GXUDEOH

0,66,21
SROMEXHU] @ SGLCH SDVFLSDMRQ
GHV NHXGHV HFWGHV FRP P XCDXVV
@RFDBN DX SURFHWKV GH

G YHIRSSHP HOAGXUDE®! VIRXAWHQ

| DYRIMDQAGBIXUDXVRGRP LMDARQ
PFRGRP LTXH HAVRALD®!

9,621

8QP RQH
LFOMI HAGXLDE®
R GV NHXCHY AV
FRP P XCDXVgV
@FDB SDVWAFLSHOW
SGLHP HON @
FROWMXPARQ CH
GXUDYHQU

$;(6'-,17(59(17,21
eGXFP@WLIRUPDW
HQJDJHPHQW GH
3URHFWLRQ GH
O-HQYLURQQHPH(
FOLPDWLTXH
-XVWLFH VRFLDO

9%/ (856

e (QJDJHPHQW FL
,QFOXVLRQ
5HVSRQVDELOL
BROLGDULWDp
'XUDELOLWp
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<R X \WG&X F D VDIQRIY HO R S P<H Q M/VXWQ H
DVVRFLEQYLRMEADYHRBHOBSURPRWLRQ

G-XQGPYHORSSHEXQME @B F O XMM
pTXLW D EDHP H U RXQU D WHDWV W LRI V
WHUUBKQFRQWULE®BSURWHFGH RQ
O-HQYLURQRQXUMHQRU F IGPMWQSDFLWpV
GHMH X GINWO B U R P R\8 HREDX V W IRFFH. D O H
DX VHLQ GHV FRPPXQDXWpV ORFDOHV
/-RUJD QL \DIJWWARWY D P PHH@DW H & HO D

VHQVLEL ®MXDOQMRK)YLURQQHPIMQWD X[
FOLPDWGTEHWHORS SGHIPFMRPBpWHQFHV

QXPpULHXGHWRIHV YV L REHMHOCIBNQ V L
TXKEHOBURPR\GEROD W LGE XU N EACHO/O H V
TXHODJHVWLRKVSRQVBEWIHHFKHWYV
O-DJULF QWG R Hi WX URWH RBWORQ
ELRGLYHUVLWp
(QPRELOLOBRQMWX QHMD HFRPPXQDXWpV
ORFD®KXWREH VROXWLRQRYDGBWH V
DGDSWRXN pD O LORFAD GH'VFRQWULEXH
DFWLYHAHQ@W WW HIKOWZ BEM H F WELH V
'PYHORSSHPUDMOMOBRQVWUERFXQLRQ
DYHQLU SOXV MXVWH UpVLOLHQW HW GXUDEOH SRXU WRXV
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3DUAFLSDVIRQ DPIYH GH <(" ¢ GHV «Y«QHP HQW
QDVIRQDX[ HALQWALQDVIRQDX[  VXU®! FaP DW 30VGH  MIXQHVIRWP «VDX[ RXVUY QXP «UTXH

&R RUDQMVMOVIRQ GHM / &2 <

&DP HLRXQ
o DLEUHV SOQWV
" «EXWGHV G«P DUFKHV e 1 RXYHDX[ YRGRQVIDLLHV
GLP SOQIRQ
FRP P XQDXVDLLH DXVRXUGX
3DUF 1 DURQDOGH"' HQJ \
" HQJ 0 $WHP EGH J« QDB HI I HAW«H

1 RXYHDX 3
8 QIRQ ( XURS«HQQH ¢ WDYHU/\VRQ
3WRILDP H* GREDO<RXVK 0 RELQ} DVIRQ

3XVGH HQI DQW VHOMVIELMV«V DX[ 2 EMIPV GH 0 MHHQ  XYWH GX SLRMMS HMMHOW6FKRRY ¢
" «YHRSSHP HQW XLWDE® 2°' Q [WHP H1RUG
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D SHQIRUFHPHQW GHV FDSDFLWpV GHV MHXQHV HQ RXWLOV

'"HSXLVD FUPDW IKRXW(IGXFDWDRG QPpUTXHV DX WHMFH GH OGXW SIRWW
'"HYHORSPHOWDFFRPSDJQpVHXQHNDPP TXHV HV SIRHWRYQHY  &HSHQEDQW
GDQU/' DFTXLGHWRRYpWHQXPYULTXRDOWH XH PRAYDARY HWV XQ HUDIHP HQN
HVVHQW | MQMHEHMR U P D WS RDW L T XHPRUXDEGN @ PDNRIME GH FHV MIXQHV CH
VXBGHRXWWHWXHLFURVYRUG([FHO GVSRHMSDYGREMWXUSHIRQHO ) DFHj GV
SRZHU3RLQWHG DR YD X LYWRHR J @ UHAWRXURHY P DUH®Y QP WgHY  ODWRADARQ HW
OHV EDVHV GH O-LQWHOOLJH Q F HSBMARQMIEMH @I ORP HUGHX | WRY MXCHV
&HSURJUDPPRPBRPEQEHVRAWX FHRWOWU XQ PrPH ROMWMXU /HY QlIIEXQRY
XUJH®WSDUW L FRRXOHMH X QWY EKW  VOFFHOXHOW RY GV WDYDX  SWDATXHV
PLOLH®G[PIDYRULVRXYHG®W OXGHYV G IHM REQHQNFHWIQV] VHIHEGBH VGV
RSSRUWX @RUWIMSDU OD WUD QV LW ERMBIPY RX | HP SXXQMU GX P DWUHODXSUWgV
QXPpULBXMR XU G PO WHWEHR X WL &Y SIRKH - GV \ROMRQ/ SWpFDLHV. HW SHX
GLJLWIRGVWX@SUH UHTRER QW R X UGTHERY SRUEHDXFRXS

SRXO-DFFqO-HPSQRIDRUPDWLWRQ 000w AV FOADOM GV WXV GX

O -DXWRQRPLH SURIHVVLRQQH O ofRUPPH WRWMWQIFDWY G CRPEHY
JHVIR U P DWR ROHAQE XY USID K (* G D Q vMXGH ROVREWIX ®XUDMAMRQ CH |RP DARQ

X QHORJLTEHD XWR QR P LaspupEgHy W COSREQNV WRPLOYV  GH - P SpWHY

MHXQMNWR QMR Qo XSRXUW URRQFUqwREYPLXV  IRPIRIHGBY &V Drity
LQFOX VMY B S WHWp D O DR ED Oy MIRHAXQ BMHUGWAP LDQASRUIHI R
EpQplLF LIS SAHVQIQUH@W GHYD S s R U BRP TP SO DELOA UAMIXUHJ GXU FRQIDGAH HW
FRQFHYGRH\B UpVHQWBWRRQW LR Q CHOBHY G PHEBV SHISHIMY GLAIRY

JpUHU GHV IHXLOOHV GH FDOFXOWW%U GHV RXWLOV
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E <RXWK (QJDJH LQ 6'*V 2 6HQVLELOLVDWLRQ DX[ 2"

(Q <(' DSRXUVXRBGWRJIUDRRKWRJIDJIH®G'*V | WUDYEHHWWHOGHU
VHQVLELOHWOHWXRYX DOHYEMHFWHIPYHORSSHXHNQ@QWPO K -pFRIXEOLT)
G-$WHPHQJXH j <DRXQGp

(QPDL <(' DRUJD QXUQDPNH GLHQLW DXW L RjQO -p F BXEOLG XHWHPHQ J X
<DRXQ&GHWINAWLYLWRRWQHXOHPHEWIRWEHRP SUpKHCGWIRQ YWHXOHV
2'"" HWHQFRXUO BB J D JH PHQWR GHQD S O XWH X Q HHP D LIVX VjVIID L XXV X L Y L
VXU OHV DWHOLHUV SUHFHGHPHQW RUJDQLVp GDQV OD PrPH pFI
/IHV DFWLYLWpPpV RQW FRPELQpP

e XQH SUpVHQWDWLRQ LQWHUDFWLYH GHV 2" j O-DLGH G-RXWLC(
e GHV pFKDQJHV RXYHUWY DYHF OHV pOqYHV HW OHV HQVHLJQLCL
e GHV MHX[ OXGLTXHV HW TXL] pGXFDWLIV IDYRULVDQW O-DSSU
/HVXLDNGHPRQWMWXUpU HOWH GHMOHYYHYDSSHGOMER Y QHHW WHR O R J OTXMH
OHXU D WpWp HQVLHJQp
ESHWIVHWNVRIQQVED(IMWMY RORQM ' G-DQFEXWD E O FHOHBFHMIDWGXGH YHO R SSH
GXUDEOH GDQV OH PLOLHX VFRODLUH
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D 3URMHW © 5HVLOLHQW 6FKRROV 2 2 ([WUrPH 1RUG

(Q <R XW&XFDWIQRBYBRSPHQWDEpQp!LBRXWH R XSWH P L GRILE/H S XD/
FUPDWERQLQDQFHPOWWU QDWER EHDA) DOREDROXWRELOL]PDIURQY XQW
PWDSHWHUPL@D@W MW U X FW XUDDVH RRQ Q D LGV R Q F W/ L&HY R X WRLHHHU PQ. N
ODQFHBHRQUAR EMH WL OAFKRBO DD pJ LR - ([WUrPHGUERDBHURX®GHM QH'
O HS/O XAP Y q U H RAHROXE KPIH' IV p F K H U IOWHWE J XEMFKD O H KWU r HHAD 5 pJUD G D
DFFpOpUpH GHV pFRV\VWgPHV

'D Q¥ HF RQ W HF[OWLHP D WBLDTUKWM L F X O LFUULHAPLITGRMMF R OH Y X U B Q WRLHIMQ [ UD VW U )
OHYO XK O QpUDHE@WHWP S p U DMWOHNMPBINP D Q TXGHH V S DYFHHWMAMD DJ D U HOMP - H D
DI1HFWGLQW F W B RRRWG ME LR K|S UH Q WLBVR/ QB H Q Q& DMOLGRHHVD H XU H Q W
/HSURNMHWL O& FHIQRW OV HJ p S R QjGRHHG p | MOV U D Q V | RUIPFRGHHMA V S D BIDX
UpVLOLHQWY GXUDEOHV HW IDYRUDEOHV j O-pGXFDWLRQ

&R QF UqW HOPRSIQRADISW U PG MJ p G X DBIWO RAMHVKDOBRQ\WFROWFR SGMNE O LE Xt
7FKDEHOVVLQD]IDQJLELUIHVHQVLEHWRUPUSIO X&/H HQIDQMXYHQMH>
HQYLURQQH PHVB IR W LEHSH\D Q @/HHIUU E UGHD/QOHRR X GV p F RFOVB HP H W WHLDH
SODEBHBPSLQLPERVFLWRAHPUp KB\D @ HYO qY H W U D YGHR®W H OG HUGX R R\
HQYLURQQH BHIQW\Y DRIQW Y H U G L VWHHPGIEDWUQHHR U WRIE L O L VFIRWP PRRQ D X W
5HVLOBRARRRIONQ IRUPHIRLYDUpVLO LAHIQPD WDTRELWR\HGI@QBIMW P QWL P
G-DSSDUWHQDQFH GHV FRPPXQDXWpV pGXFDWLYHYV

“.«A zzEOnc¢0( Bi BO



$X GHIROQPSDH®YLURQQ F MHPQ & DROUDHNE R QOG M pD ED L\GHW HP SpUD \
ORFDOURWHBWLERLQR G LY F (OWSLUNRM piQVg pHD O H PGIHNVI HWR/FLEIBFRQRPLT
SRVLWIQG/H Y HOR SS3HHRW S p W HRUFBIW L F K HHNQ | D QFQF U p D@MR S SR U W X
ORFDOHV HW HQ IDYRULVDQW XQH G\QDPLTXH FRPPXQDXWDLUH I
&HSUHP LH@D Q F HPRIQWWX.QD XN VMW DW BREXHGpPRQWTHO RN Y HV WL V!
FLEGP @Vp G X F BIWDLERKDX Q HPAWPHj X Q BIF K H O R FIDSOHHSGN R G )GLHM V X OFVRIDW V |
HVWE X UD BMHMHM QHRUWERHS RV P I T HEYF KD Q HFMOLPD W, XHOB RL |
i X@FKDQJH FH QMK HOMOGH X W XSWDW W H QDRPOWHD G AL S G FSU R NEHD\EEV D X W |
UpJLRQV YXOQpPUDEOHV GX &DPHURXQ

“.«A zzEOnc¢0( Bi BO



E &R RUDQMVDWRQ GH @/ RFDO&RQ HUHQFH R
<RXWK RQ &@P DM &KDQIH 2 &DP HURXQ

(QVHSWHPEUH<RXWK
(GXFDWLR®IYHORSPHQW
<(' D MRXYQU{OROp
GD@WBR RUJDQIGWODWLRQ
/RFD&RQIHUHQERXWK
RQ&OLPDAKID QJIH& 2 <
&DPHURXQ DXF{WpV
GHLQOXWRHMVDQLVDWLRQV
QDWLRQEBMHWHXQHVVH
HQJDJpWXUOHWHQMHX]
FOLPDWLEKHWRFHVVXV
VW U X F W XFURDQQAAX\L RVX V
O-pJLGH<281*2 V-HVW
DUWLFDXOWRBH WURLYV
SKDVHERPSOpPPHQWDLUHYV
XQZHELQDQDWLRGEDO
SUpPSDUDWLRQ XQH SUp /&2<

“.«A zzEOnc¢0( Bi BO

UpJLROPWIDQLVp!
ODURXD HW oD
FRQIpUH@MEHVLRQ
ILQDWHQXHDRX QG
/1&2<
&HWWGEpPDUFKMH
PRELOSVPQGH
MHXQH&DPHURXQI
FRQVROLGD®MXU
OHDGHUWRL®EDWL
HW UHF XHL O@HXQUA
UHFRPPDQGDWLR
&HOOHVRQW pWp
LQWpJUPHIDWLRQ
<RXWK 6WDWHPH
GRFXPHQW
SODLGRVAMWWDWpJ|
YLVDQSRUVOHDURL [
GHODMHXQHWVYIUQ)\
GHYV GpFLGHX
SROLWLTXHV




- WUDYGHMH VVIGRQMQ IR U F KERHHIS\D F LAAHBW H OS. BIWW L F HSB MMV B D IBHHV
G LD O PNHFHD F W HXQMWW L W X MAMRHF @ 1 QW MW X RIDWWVR X W LEOFOPR QW U L E
GH PDQLQUH FRQVWUXFWLYH DX[ SROLWLTXHV FOLPDWLTXHV QD
/- XQ@HWYpVXORMDIMHWGBIVHS URFH DY Y\ -p ODERBRW@WR ®HF R Q VR O LIG\D\Y L
YDOL G BWLIDRML RRRXOEM DWHRBOWURRQ XQGRFXP N®W DW GIHSTOOH. G R\
SRUWPO@DMHXQH\DWHH UR X GIHW @& F O D U D WX IBWX QFR F R Q V W (QYORMWMLLIRRQY
UHIO@MEULRUUWPBRPPDQ G B W IRFROQXWSIRROR \BEHWHM H X Q8-RXXIQ HD F W L R
FOLPDWLTXH SOXV LQFOXVLYH pTXLWDEOH HW DQFUpH GDQV Ol
- O-LV\OGHFHWWWDPLTXH D pWVpOHFWLBQQREL*2 SRXUHSUpPVHQ
RIILFLHO OGIBMHHX\@ HVIVPHURX QDO B2 < FRQIL U PDLION DF Up G L E L\CRQV
OHDGHUNWMIF DSDF L WSRIWHLDYRLEHWHXQEX&DPHURERQUHWMVSDFH
L QW H U Q D VEBIHR @ DRH L DRMDLI®YL T & HWWHHF R Q Q D LRR/@\QBHID XK VMU D W p J|
SRXWHQ IR OAHWD L GRHXD HWE O XT Y DB HDXMR X &Y EL Q Y H V W L VG/IHEHHY
RUJDQLVDWEBRBMYDEGHWUDQV | FOUPRELOLVEOMMRRQHY PSDEWOLWL
FRQFUHW
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F 3DUAFLSDARQ DX[ DRV FQP DARWDQM SDUGB1,&() &DP HIRXQ

/JHV HWIpYULHU <("

DSUISDUVBHXMRXUQpPHYV

G-DFW L YRWD\Q L \BDHV

0:-81,&@DPHURDOQWR XU

GXFKDQJHPHQLPDWLTXH

HWGH O-HQJDJH RHYW

MHXQHV

/D SUHP L &WRXK U Q phvV p

FRQVDFORHVWLWBKWLRQ

OR23 DYHFHNYFKDQJIHV

VW UDW p YIXTAXHR/Q M H X [

FOLPDWPRRQH\ BIXD H

U{OHGHV MHXQHVYD

6pFUpWDLQH GO

DILIXWSDUPAHMHXQHV

DPEDVVDOHXBWUWDJp

OHXW[SPULHGARAHWWH

FRQIpPUHQFH LQWHUQDWLRQDOH
IDGHX[LgWRXURPWPDUTKSDONLIQD W XU PR U DR G X Q W HIQMEAJ18 1, & (
&DPHURXNQ 2EVHUYDMWRLLRBHDEK D Q JH P B Q WAD W LITD$H\& < (' \ D W H Q0Q
VWD@®IEB UpVHQWDHWHRQLW L D@RW B W PHQWD W R O R J LIDXEHNL TX$H U B HL
PDWpULDX[ ELRGpJUDGDEOHV



G 3DUAFLSDARQ DX <RXVK &QP DM
$CDSVIMRQ $PURQ' D\

/H RFWREUH<(' UHSUMWPBE@GHXFKHI/HSURMBWD UW LIFX<3RoX & L P D W
$GDSWDYEMR@®®O RUIJDQIVIB8+8&$BHWWHDYDOBRXRERWGIHUHQIRUF
O-LPSOLFONMNRRQQENQWIPLVHQ:tXYUBHYRQWU L E XpMLHRWDPL @M. Y HD
1IDWLRQMDA X DPHURXW®WFKDQRBSR UWHDDR XY H U GFIDQ P WQ FMMU D W p .
G-D G D S WDR\PLFRX@® D X WD KBID D L G RI\HHYUQ H MAMY H F RP © G D WIL\R\QXGINE H W W
UHQFRQRWWH VHQDY D @DQ p FH V\ANUMH Q | R UT-HDEF FG MW H X QBIX[LQVWD Q
GpFLVLRQQHOOHV HW GH VRXWHQLU OHV LQLWLDWLYHV FOLPDW



(QMXLQ <RX\WKXF D WDIQRIDY HO R S P H QDV3DUAFLSDAWRQ DX <RXWK ( P SRZ HLP HQW
<(' D SULYDUWX <RXWRSRZHUPHQW 6XP P LW <( 6 $IUFD
BXPPLWG6ESIULFIVH@X DX MXLQ
ODUUDNBIXKOUR¥FQFDGISBQDIUIGRDLQ
KDXQWLYHDEKXQLVSE@RWIDQLVIWLRQV
MHXQHV&HVSDUWH Q DALRFHK/Q L THWIH V

ILQD QF GHHWW W HGHUY/- L Q Q R WDRFILR Q@ H
HWGHVGPFLGHNQYDJPN\Q IDY H X&WH

O -DXWRQRPLVDWLRQ GHV MHXQHYV

- FHWR/MHFDVISRQD SUpVHRQPURMH W

LQQRY BQMXWRQRP IMRALRREFRQRPLTXH

GHWHXQHMW PHGpSODFlp®W H UQH V

VLWXDW({RQ 1RW(GXFDWLGRWLQ

(PSOR\PHQRWQ7UDLQLIRQ G\PX @D

WUDQVIRUPDWLRQ GH WURQFV GH EDQDQLHUV HQ VDFV

PFRORJI TRHWBO IDXIR X \& B WIS-S U RFRME LLQOH O XWR.IRLGFO B D VBLHB @Y H Q X
Y DOR U L & BWWH\RWR YOLRFA-DWOW R Q W U L OV RIQ VLAMEKR @ FR QR FLH F X GIDWL |
GXUDE-QP LW LIS UYAH F X O IUgHM 9 GOMW IEGIWD B QY H GIILpWHNQWIVL \GRIDR Q
FDUDF WQWHJW@O S ROIPOWD Q plPHEWIGHO B U p FP G HWH P P H3/p S O D FX V
FK{PDGHMHX QN&HO DHVWGERQDE BUWH V V R XQDAMX/U HO@HKE @ X& BVIUSD FE& W/ p
<('j FRQFH HRERIU VEHIW R O X WIQRIGRY D Q & Bl & WDpHRR Q W HEWHM MW O LI Qp't
VXOHSYULRUGWEWDLOOHGERDWL@HIHQUB HQYLURQ GHWBHHOQW UHSUHQ
VRFLDO

/IDSDUWLFLEBW'LRXX (6$IULPSHUPGMUHQIRWHBHIUVLE] @LWQWHUQBGMW L
FRQVROR®HYHB®ES D UW H QDA URXANGHSH U V S H AR QFHNGWAHR\O O D E RHMB W/ L
ILQDQFHRAOOMRQILUPHBRVLWLRQQH® HRUWD Q LA®MHRQD FW HX¥PWHUJIHQ!
FDSDEHW UDQV I FBIHPHGE FD\R F DIOESW R MjH WRW S\R WWHLQGOL P S DHRAS HP L V H
O-pFKHOOH



E %OFANWR 6FKRRO 2 eFR® SXEQT'XH GH 7 FKDEHO

(Q <R XWX F D WIQRI)Y RGPHG\W DUHQRXYROQJIBPHEQ@DYHGHW -DFFq
i O-pGXF BI\PLHRID)XQWA R X D IBE W KFDPWER F K RRID p FBO HP DSDURHO LA AK D E H C
XQH ORFDOLWpP FRQIURQWpPH j GH IRUWHY FRQWUDLQWHY JpRJUL
'DQVHRQW IRPDMH SPO -L VR O HPRHIQW SHU H V VR XUFBIWp FDG HNDP L O O V

DSURFE{QAPILVWULGEMWRKR QL WKR G BH\\HYQ WL H@ESHW P H\BWRGIq YN

GpPDUOHUQ YFHR O GIDUBHFR Q G L VBIOR@IVI Q B K L HWW \ GHRB X W LPHDW p U L H
SpGDJRILREPWPHPEY HQIDQMSSRUWDRWRKWERQF [ HEW O qYWRXYHQ
FRQIURQWDpPV j GHV UXSWXUHV G-DSSUHQWLVVDJH OLpHV DX PDQ
& H WOVAW VRIQQ VE D @B R Q WLLMBEHD - HQ JDJHPHIQ WU p G XOUIM p J D GBL WR N q V
O-pGXFDMERQW L BXOADVHR Q HVX U DIOWMQ F O D Gp@&NP HURYOQ G HEP DWpU L
GLVWUEEXWMHLW LD W HBGHR GBS RLXI[pOqY HDW[HQV HLJ QDM WWD P L O GIHV
UDSSHODQW TXH PrPH OHV FRPPXQDXWpV OHV SOXV pORLJQpPHYV
- WU D YAHUNMHW H U Y K@ WULRDD | L W PR Q Y L FIXIHRG X F D VBLIHRPQH X GO H Y L H
IRQGDPHGWDWDQV IR UFWRFA D@ X - XQSSXILEOrPHPRGH VBHIXDW RXQ

LPSDFW VLJQLILFDWLI VXU OH SDUFRXUV VFRODLUH GHV HQIDQW
<('DGUHWNW QF JJHPHUFLHPHRWRFEUNRORQ WIMRMWI XRYMR QW ULE >
ODJpDOLVOWAHRQWFHWLRQVVRFLDWYWRERY HWWFS DWHQ D WGLROQMMD S S X L\
WHFKQLOMIWUHQIR WHAMBWHQ QUWMQWH U Y HHBW ER@MWHRY W LR SRUW H
O-pFROH Oj Re OHV EHVRLQV VRQW OHV SOXV XUJHQWYV



F 'PPDUFKHV G:-LPSODQWDWLI
IDWLRQDO GH '"HQJ 'HQ

(QPDL  <RX\WKXFDWIQR)Y HORSP
<(' DFRQGXQWLVVIHR SO R U DGDRYL
OHAR P P X Q DX WYOHU B DADHID W L REQGIC
'"HQJHQJGDQMWQIEpPDURKIBLDJIQR"
SDUWLFIYSYWQWLHXERPSUH QaEHM
UpDOLWRFDOHBHQWLOHMEHVRL
SULRULWBWUWFHRVFRQVW GXMSH VW
G-LQWHU Y QWDLEREYHHBO HER S X O D W
FRQFHUQpPHV

&HW¥RPPXQDXWYNDMWXOFRQWHIMRUWKO Q p UDERFLIRVPFR Q BRRXPX MM Y
UHVW U LG WLERQMWP S p UDGHEIRQVH U YORDIBRIR G LY HUR W\ P PGI-Q@W H U G KF
EUDFRQ GQIDIEHLW S R &HEHAG - DO W H U RIPR\QLR/RLW X BIE O HFW O/D D M R XX\QB DR
OLP LIV HUY LWRIFL DBHE D VHWE HR S S R U W YXGHUW Y\H GIXW U r P H PUHHQWAWV U H L
DFFHQWXDQW OD SUpFDULWpP GHV PpQDJHV HQ SDUWLFXOLHU G|
)DFH FH\GpIL¥Y(' DPELWLRIQGH® -DSSSHSDUWHQWHBKQ LAWK Q D Q F IGHU
GpYHORG$UV L YAp\W@pVW D WRHEFHNH QKA5 G X U D EFORPVS D W D GINR/E M H FGML
FRQVHUYDWLRQ GX SDUF

/- DSSURFEHLV FLNHFRQF LODURW HBWLRIR G L Y HUB/AMDL R UDHKRRWG L \8 HR
YLHH QSUR SR \GIH\R O X WIlFFR@\WR P LUKN'S H F W BHENV® YL UR Q HHB B Q BMDpX[V
FDSDFLWpV ORFDOHYV

& HWSWKD \GHL G HQ W L ALFFQWANRYPIKW D § MW/ U D W SIR XQBIR Q F H SGHSRIR MjHNR U \
LPSDFRQ GYXOHVHVRUQPNONWFRPPX QDN WPH\K B'S O IRFR® AW L(QHQ Y HV WG B Q!
FHW\SE-LQLWLDWEYHYOGHEQYFRQWULERPGWOHHHOHIND IRWFBXYWRQ
PFRQRPLGEKNMRSXODWLRABYDPRHYXVYLUpPGXIOHBUHVVKRKE®D L QHVD H \
PFRV\WVWgPHV SURWpPJpV FUpDQW DLQVL XQ FHUFOH YHUWXHX][ H



126 3$57(1%$,5(6

< (' VR XK DDLGWUHH WHINBI P H U F L HO HBIDWAK D O H X U HXR MM YD UWH GFRLGHV V F
OLVWpV SRXU OD FROODERUDWLRQ HW O-DFFRPSDJQHPHQW PLV
9 R WWRIX WH\HSER XBLH D X F 8 B §D\D p D O L VDAV RXQV \GLHEH | | p U HIDRMH WPLLW NG

+XYUH GXUDQW O-DQQpH HW QRXV YRXV WpPRLJQRQV WRXWH QF

(QUHQRXYERBDMF RQ QD ISRXBR AP p UBKFRP S D J Q HFRHOMS p URIQW p U

FHWWH IRUPH GH FROODERUDWLRQ

3$57(1$,5(6 7(&+1,48(6(7),1$1&,(56

3$57(1$,5(6/28$8:



&217%&76

<287+ (' 8&$7,21 $1' ' (9(/230(17 <('

9KUHDX &HQADO EDW DX &DP HURXQ Y1aB1 GH <DRXQ®p
7HO

0 DIO FRQZFW \ HGP URU

6MA: HE KWBV \HGP URJ

[ONHGQ  <RXWK ( GXFDARQ DG HYHEBRSP HQW

) DFHERRN  <RXWK ( GXFDARQ DQG' HYHIRSP HQW

7ZWWU # D HEBFP U
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