| DFIW  XQH pWILTXH SROATXH HAWKQH pWLT XH GH Y1H
&XAMUH GH @ IXHUIH FX@XWH GH @ SDIj
8 QLYHW/DQV/P H
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" Nfyve ™AAE ™9 @UM v MRDM.™

' DQV XQFRP P XQTXp GH @ * WDQEH / RIH 0 I W 8 QYHWHD®I GX
@FHP EW QRXV QRXV SRVRQV @ TXHWIRQ VXLYDQM

" @/ DEFW XQ9LMIQP RW ©

6 RXYHQAD OvAMY HVABVHQWH FRP P H XQH DWHOM | © CEHWY

DELY TXHB FAMEHWY HQIDIWD / DAAMY HVKQ EHDX P RABRXUG

YLYUH HQVHP E®I

/H @FPEW QRXV DYIRQV RUDQVp HQ SDUWWCDUDADYHF
® 0 RXYHP HOVSRXU @ 3D HWFRQWH ®f 7HURWMWP H XCH
FRUPUHQFH] 0 RQUHXIOVXU” @/ DLW 9 DBXUGH P DQFLSDARQ

FH TXH GV $1JKDOHV RQWj QRXV GLHO /DIGPD 6DAG

IRXLCDOAM DIJKDCH H IPH DIQUL TXH - DED6 KDID\ HH p\WWADQWHQ
P DWMU \RXV GHX[ P HQDFpV GH P RWSRXU Vit WH RSSRVpV DX

\BEEDQY DXRXBKXL HXIIpV HQ ) DQFH HWHQ %HOITXH RQW
DSSRWY OGXU WPRJIQDIH VXU BXU YpFX GV XQ SDV
\WpRAUDITXH QH GMDQADXFXQ HVSDFH | @ TEHWY DEVROH CH
FROAHFH HWERQF | O OviAW

/H  NBQVHU B GH QRWH & RQYHQNTXL HVAGS WHP EQH
* QDG GH QRWH 2 EpAHQFH QRXV DYIRQV RUDQVD WRY \BEGV
URQGHV XQH VXUBI EHQ FRP P XQ XQH DXWH VXUD / DMy IDPMXU
@GH 3D HAD GHRQgUH VXUD FXGMUH GH @ IXHIH| © FXGMUH CH

®3D[

O
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" Nfyve ™AAE ™9 @UM v MRDM.™

"DV FH QRXYHDX QXPpR GX )I0j 3®PE QRXV YRXV
SDUBIHRQV GHV WDYDX] RX SOQFKHV TXLRQOAD\WY SVHRV WY
GH QRV \WQXHV P DORQUTXHV VXU BN WGP HV WXYDQN @
OFAYW O WQUFDIRQ GH XQYHYDDP Hj @* WDQEH/ RIHO I[ \M
8QYHYH®I @ SOFH GH @ FXG&MWH GH O SD[ YVj YV GHV
FRQQV@Vj @DX

/ D/ DAY HWFXGMUH GH @ SDIf VROAGHX] \KpP D XHV TXH QRXV
DYIRQV G YHBSSpHV B GH QRV FRP P XQTXpV HWARQ pUHQRHV

/ D) WQF 0 DoRQQHUH D GHSXY \RXIRXLY VRXMQX ®f P RXYHP HQW
SRXU® SD[ HQ RUDQVDQNGLPWHIN FRYWYV P DoRQATXHV
IOMEDIRDX]  GROMBI SUHP [HU HXWIHX j 3DWV HQ /H
&RV GH * HYYH HQ P DUXH @ QDMDQRH GX 96XUHDX
 QMIDURQDOGHY UHDMRQY P DoRQUTXHY  TXL DYDIWSDUP L VHV
REMIPIV @ QpIHQMH GH @ SDIf /D SUHP IgUH JXHWH P RQEDGN
IDFH DX SDWRWP H D IDWRXEQHU DX ) DGRV P DoRQV HADX]

) UDQF P DORQEHV QGpH GH @ | IDWLQMY XQYHYHDI

/D * WDQEH / RIH 0 [ \M 8 QYHYH®! VIQUFUIMGHSXY VD FpDURQ
@QV FH P RXYHP HOADX WDYHY GH QRV pFUW GH QRV FRRTXHV
1 RWH 2 Ep@HQRH VH YHXWKCH IDQF P DoRQGHUH SURJ UMALYH

SIRIUWMMM @EpUDWEH  pP DCASDMEH  HWHQIDIpH GDQV @
VRAP\W DIQ TXH QRV 6~ XW HACRV ) WjUHV VRIHQAGHY EK\NAVHXY

Al

O
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" Rfye ™MAAE™O @UM 14D TET.™

' DQVFH) 1§ 3@PE YRXVWRXYHH DXWLXQH IQMYIHZ FURVDH
HQWH &RUGH 0 DUAHQ &RQM@WH GH @ WEH HQ FKDUH GH @
/ DALMY HWB IHUH - XVRQ ' RARDOAMHQ ' IRWBXETE  MRXUDDAM
QIHQHXUGH @ / DAY P IBBQASRXUGI GIRWGH P RXUWAEDQY @
QA

&RPPH YRV ®f FROADM SRXU @ * DQCH /RIH O L[\M
8 QYHWVH®! © OWAMY HWWXQ SUGQASH IRQEDP HQWBO 3 RXU QRUH
2 EpGHQFH H®I HWWBI VRF®! GH QRIWH 5 pSXETTXH $ FKDTXH
RXYHWMUH GH QRV WDYDX] QRXV (DSSHBQV (DMEG! 3 UHP IHU GH
CRIWH & ROAMMRQ TXLSYFVH QRIP P HOATXH

" /D*WQGH /RIH O L Wi 8 QLYHWHED VIHUDIH j GUIXVHU
@GPDO FXH H SIHWMRQ GHV SUQFISHV GH WIVRQ GH
WRQWQFH HW GH IIDMOW (@ VHQUDIH DXL |

SWRP RXYRWHWN GplHQGH @ / DLWy GDQV BN VWAKFMUHY HW
OV LOQANMMRQV GH @ 5 pSXEQTXH ©

YHODUG " HNRNHUG XDUH
* WDQG 0 DMH

6HSWHPEUH




/ HO RWGX & RRUGLQDWIXU

" Rfye ™MAAE™O @UM 14D TG

&HWH UHYXH SHUP HWGH IDILH CRIBP P HOAFRQCDWIH B WDYDIOGHV
6 XW HVGHV ) YUV GH @ * WDQGH / RIH 0 I[\M 8 QYHWH®D |
R HV VRXV

( @ WP RJIQH GH RIWH DWIFKHP HQADX]  SUGQFISHV HAYDBIXWY CH @
) UDQF P DoRQQHUH HQ JpQo DO GH QRWH 2 EpGHQRH HQ SDMEXQHU
( @ P DQUHWWM pJ DBP HQAQRWH QMU WSRXU BNV SUREQP DUXHV
DRMH®N RX | YHQUDX] TXH®N QRXV ) DGRV P DoRQV HW) DRV
P DORQGHVGHD* /08 VRP P HV RX QRXV VHURQY FRQIURQAV

&H QPpPR | WDYHY @ FROMEXIRQ GV ) YUV HW6E ™ X/
LOOMMH \RXWRP SRUBGFH GX WDYDIOGHV / RIHV

YRQCH BFMUA

- HDQ/ XF %D\ DG
&RRUGEODWXUGX ) I 3®P E

6HSWHPEUH







[ DAHW FHWWOR K

/DO RIXO®pSD U DM QL YO | e SUDRWF ODD H
OLEH3HARQVFLHQ@PKDQWRWOW LEHUFLFH
GHWXOVEHME VAHOI/RIPADORQ QLG X®,V, HW
GX,:HVLqFODMV uHRVR\Q V WQXLLG\BEHV ROpUD Q F H
UHOLJOKYMH[S GPEGOMREH VXODDWFLWp
9 R O WIXILY MQ LWCLIRL G H/ DY L 1D Y DoLWD O H PHKQ W
FRQIPUAMFRQFKW DO BRWLWMWQLYHUVHOO
M X V TAPjS R \G-DUQO/U R S LSXERIQFTRAP B ¥ H U W X
FDUGLQDOH GH OPHVSULW GHV /XPLqUHV
$XMRXUGPRX¥PH 0 R Q Q HVEWH B @ VH XOWVHR|
GHMPPHNWHKNRPPHOMWHOL HBERQYLFWLRQ
GLIIpU QW MNGWHW URSOMUHWD HHKWS p UL HQ F H
H\WDUGHWS LU LWL pU R R@BHWUXHVWLRQV
GH SRXYRLUV UHOLJLHX]

3HUVRQ Q H QQEDRX )P R USHFHN H P B HOFH
VHQWLPHXQMOD SKLORVRBBRORQQL PXHD LW
FRQVXEVWPQWIL@DHH FXHO UL @pISXEOLFDLQ
'DQVQRWSM\ VOO DwELWR XMBW@DVH Q ®H X
FRP E DIV W RAH\VE ¥Gip E DSARVO L W E FRMX/V T X [
DXMRX U@ @BHIQH | | HVQ AD BV p U L X\@ L TOOHH

I D IGVr WAL K Q ISDUW UM BRLIL B KLV@®HRLUH
JUDQPHSRLTXWO ARWVWSH3UJWQWUDGHKQVLEO
G 1D X WQJIHQJ X HAA ) U D Q 0 DARQ &/p D L O GGV
DWWDFRMSQIFLEDOHRPYP RLFIROOHEF O/H Y H
VRXYH®HUXHUUGHUHOLIHAYIBR W H VRWD Q W V
FDWKROTIXRBW LPR X GHWUD QJVBURYRG K Y
IUDFWXUHV ORQJXHV j UpSDUHU O



1RXY YRV L GDSHQVFYUD I Dw pMWDAQE L HQ
KpUpGLWPDROWpWDEOHL QF R GWROLIRADV L |
PrPH ILQED FURLTUKXHODGpPpPRFUBWXN VDLW
QD W X U H GGOHB/HIPWE (GHHY R WBWLDHB HFRF D J Q H
IHGLW SO +HXUHPRPPHLHX QUDQPRH
([SUHV VIDRE U D IpWp U HIQIH. WK K6 D QMS D\ V
ODWWHIRIOB{WUHX DXSDIKWH RXFGHWY
ILGQOHV HW DXUDLW MXVWH j SURILWHU C
ODLBORIRXUTKRHEQLQBQFKKODDwWFLWp
3RXUTERXW M HS®OAMHXOD FTXGPILQLWLI
1uD W SIIDWWE R W [BH R P X O HXPUD Y GID QD
SLHUUH UpSXEOLFDLQH GHSXLV SOXV GpuX
&UHYWDIX NV XLVSMKRHSHUPHWMJIBKE HVVLQH L
F H WWWHDGFIHQO/N D E DXIHD DV H P S OMI G p HOH V
SROpPPLHXGINGRLGWUYXHWPHQDAHIXOLqUHPHC
GUHIIDSRNQWDVUDQVIRQPGMYV SqEHUHOLJILRQ
FLYEGHOGHAHXTXQUDXUDKXK®RQHO LI IRRXQ
ELHQ HQ RXWLO GUH[FOXVLRQ HW GH UHM
3HXW r@DUHFHX HM X VW H DHQMQWH O q Y H
QRXYHDRQWQSUHPMHNSMuDLPFBRIGK L UH
PDUpPIQREXEHSULQFLSpJS\WU I RDVY LH
VRFLMAXYRQW.SURIHVVLR@IYOOKUW R XW
GH YLDWLTXH GDQV PD YLH TXRWLGLHQQ}
(QVXLMWHLQWHIFHRY LR QGHHQJD JHGRHOOQW
JUDQF 0DoRDQHWUB YHE&NY LYGIDEBLIQLW p
KXPDLUQAHQWHHBpPDUPRBRQQERQWLVWDQ\
i UHF K H UFRKGHMIWV D FOFBHQ\M\@X B FRP SUHQ G U H
W R>EW R WD QAR JP D W L/WPRIX P LV SRREFODLUHU
HW RULHQWHU WRXWHV QRV DFWLRQV

O



ODYLBURIDQMHILQVWILVOOWKMNM@OBSDUWLH
SURIHVVLRQ QHOOHEFPHDOWWRRQ WD SHO OH

UpJXOLqUIDPB-DPVE D J GHIRR P P X Q L F OTW HRIQ

O D w R F BAT X 1 XS L Q FIDALIR Q GHR WRRHQ WU D W
VR F LIDIDL WX p H\OLQL KD \GADUOXW X R W LGH BI@q Y H V
HQOH%H UP HVEWDLYW HE WH B XH W QLNKHOOH V
TXH/ RLHHXBUR/Q Y L FWR 8HUWQ LED PSS D JIQ®
GDWHEBDISDYRIGUDIILFYRUMHW HH X @H V
UpVHDWXRFLDRLQVKHGDQ@HYWDEOLVVHPHQ
VFRODNYBGAHHQ SULR DX PO g Y HHWS O X V
ODUJHPBOQWVDGpFOLQBPGDIRILJ XBID

FRP P X Q DpGAMPW LYK T X WLRYEE L HQR SpUDWLR Q
YLVDMELWH" PRQWIXHQD DwBLMSIVW X X Q
SULQFH®H OO X VBHN QWXKQOWXKRWLGLHWQHV
IpGpUDWOLFHVSIHQ VIXKIX DMLF IGHHR Q IDQW V
VRXULDIQWMR X L&N HIQWHI\VP rPH\KLVWRLUH V
RXHQFRUH rWAJIHOR rP HED L6Q" G Hs H Q \VSDW

HX[ PrP®RXWRXMP S O HPG @WHLH/ H P& OBIU
H[HPS® KO XK XBWQQHRERIHWDWoRQDQF

H VIS U p V HOIQXFE W BV X S WILL\GOR. WHR B X [
GDQU HIWMDFFURFKPXWQUHERGIBSLVFLQH
3HUPH W BDUAKHDWH L V & Dr WaJHQO/R rPHED L Q

& HWBWODDwRLVYIG LDXMO RIBIQQ VUG LYHUVLWp
HVWUSVpVHRWFHNQIDGYEL | IpUHBWBMXUV
GHSHDNWHSUPpQRPYLVYBRW. GHRULJILQHYV
GLYHUS$BV\RDKLVWDOLPUDQMPDLO®DLYV
FHUW D LQ®L FPMUW DIHWHWR Q Q 3O U P\O H V
“HDQ /RALPQFAFLSHPVLGHDWEVHUYDHVRL U
OD ODWFLWp HW -HDQ %DXEpURW VRFLRC

O



O LKL \VGWRD DM FLRWR QW R Q Q@ BAR HYS R XQ H
YLVLRQ VWpUpPRW\SpH YRLUH LG\OOLTXH
6HO R BAD DX UV(QPpODQJHBQWFIRK® H X U
GHSHDRULJOIPRIJUDS KUXXSR VW QDLVDQW
GH@LIIpUHDHMML QY pSDQR XL WMHE HQWH
HQVHPEXIFDPSDJQH IILFKVMWXYXQHHQWH
GDQJHUHWXOB H@pYRLHP DG UWWH) RSKREH
GH OD ODWFLWp DSSX\p VXU XQ LPDJLQDI
“HDQ /R¥%LDQORGPFODUKE WGEQWH rPH
EDLRMLBHNrPHWKLVWRLIHGMDDLHPRDY HF
ODDwFMMIUDLVTEHFUpMQIFR QI X VLIRRRE O q W H
GDQV O HVSULW GHV JHQV ©

/HSXOM U D WHH Q@ XH.VGWO D L \SVHHWTEKUD D Dw F L W p
VHUG LIWE KQB X HVWXRERQ F HUKPID | D Q WWX V
GHDO LPPLJUEDWLRWYL GALHY DWRLRNHS UpQRPV

\ IDLVDIQW V[FOXVLY KWPHHD BH OBDR XV

HQ W H QLGDXB@ KD w AFLHEY pH V XS R XALH XT X Q H
VRQW SDV FRPPH OHV DXWUHVr"

4X LQ\D XU DSLOM@MD SDFG W F pEXHSIULQFLSHYV
FRPPXQWO pFR/GHDIGMIpGXGHHMQIDQW YV
OHRS S D UW HQHDALRFHUH XI\BHMX S S R @HL V T X H

" GH GLYLVHU DX OLHX GH UDVVHPEOHU ©
(Q SROLXHHWSOXSDUWLFXOLHQISPHDRGH

p O HF W RARKOW G VG P\ O D WM/ [ oKD w A IQW p
VHOLY UV/IRXW H @W XUHQFRKYD@WULQFDUQD W,
GHV YDOHXUV GH OD 5pSXEOLTXH
&HPRWVWRXYHQRQFRPPKQNRWEHAPPXQLWp
TXISURWFHDBKFHOXKLOHEUDQ@HWWDLQV
SROLWLFLHQV GRQW MH YRXV ODLVVH GH

O



DIILUPHQW TXH OD ODWFLWp VHUDLW GpH
"BEHQGHI|LHXHT XHVjWLH XW & pV FBIT XH Vjw
&pVDU ©
&HWSWUDDMW WU L E XY XD O RUMIFIOD V VADH W
PDUFKDGBWHPSOWDLQ@HD o R® H[S U LR
LQGPSHQBO\WHAB XS RXYBISRPHWRWDPPHQW
GXSR QAW XN S L U L WDOHEIHIVU FDHYQMR U FF M H
"OULVOIVRL QFRPSDWIYE®HHD)UD Q FHWO D
5pSXEOLTHHO Q HHS/MWT X @HJ HO L PIDRFQ H
QDW DRI RV Q HFL Y L O L WEDWELRRADL W IXTQXHH ©
PHQDFH
3RXUWRQSR X U DRPUWW L P M P H@WH U X @ HYU
YDOHGHODqUSBpSXEOTKDHKWR ULNWHMRMODY D JF
VXEHO GHOD, BpSXEOTXRH HFRQ Q B/ L W
ODwRLVBH O GHYD, , F XQHR QQ DXWXQ/ SDFH
SROLDIXTXIP P HR/XH Q F RWXHBH O G HYD9 HT X L
QUDFFREGWMHEIPHVGURLWKDTXHDQoDLYV
QRWDPPIRMXUHKDELWG BW\S O IJWHORRuULOV

p W D LPHKQ/W O PRYQR @ O RIUR/P P HIQWUMR UV T X H
MUH[HUH@ILBRQULVLH®@QHWWR XY HDQW LY p
GUH[SOLFKHWRHGQH\W J XOMQ 0 DLW JI GGIH
FRQIHVVWDRXPD QML UJIXIOH X&HVTXDUWLHUYV
SDXY WADULYJ D O H PjHGWD X \W U\W R \TDQ® R @ D
ODWEOMBD FRQW D DWIO L IR ®@ HFRQ W Q H

UHO LK RO W L FX0Q Y 8@ PV R X Y HIQOWOIXV V X U H U
UpSpWHRHW HX @KW R @ D D w DLW @IDUAHQ
FRQIDDVMAFHXH O L TXRO@OLHEXK W HQWLPHQW
GH PDQTXH GH UHVSHFW

ODLV MuDL pWp REOLJp GUDIILUPHU j FHUYV

O



TXURBV X ISPAG HSOR QGIDQWH r P HE D L&H X[
HQIDGY¥FR X OG XIUp USIRNUH. U PTHUR X L FuH VW
oD OD ODWFLWp ©
« FNMIQHMQUHFKHGHKHS g WHSR XU BDINO H U
GXKHYDGOHBYDUUVHXMRQGDPRQp j rWUH
G p F D SOWRU €9R XU D YSOLWD OXQBURFHVVLRQ
UHOLJLKHRXHIXOW % D U G HH WS/K K DW HGEH
O U HVGHERW 'V HP D 8 VY\H Q&XHF H WL\@ HTHX [ DO W
YHQJBUOGLYLGQLWH XALUMKHOHBVVDV\AHKV
6DPXHDVWQRMBKL QMNXUYBQIHDLHIBWDLHQW
LOOXPRLA@WRQWHVTXHMBLUKH FuHE WU
>SREBURSKGWHNELAPDEHFRQV® 4Xu$00DK
H VI D ® @& pu HYRWOWDT X MK D B/X@GI N X LOHD LV
OjMBUBQDANULVTXBORTXW HPWVMLPSOH
OMwFLUMBRVKWURLWLSH\. /D OLEH®K p
FRQVFLHWIFE3HPID QLI HWAMFHRY Y L FOD @I
OLPL@®¥M VSBHY RUSXEHOQEB/ pSDUDGHR Q
LQVWLVBXWOREXE HRUJD QW LIRKMVL J L HXW HV
O pJDGHWRXGH Y D@IYRILX @ O AX H/ R L HIQHAX U V
FUR\D FPBWXARQ Y LFWURQ@W/LEHVWM UrWwH
Oj R+ FRPPHQFH FHOOH GHV DXWUHV © (W
JUDQF ODORQQHULH
L HVYW DX K D QVRWSDHVO PUDQF ODOREQWULH
pW U R L WOHLRpHHD IV D w P2LONDAY H U LPDPW° VD QV
MRXHU VXU OHV PRWV ° HQ ~ JDUGLHQQH
'qV VRQRULJLQE)UDQF 0D oR QRROHUWOQH
GpYHORSSpP XQH SHQVpPH XQLYHUVDOLVWH

O



/JHV&RQVW LWUW QR GY WRQ@VH[WRHQ GDWHXU
GpFODUMHHMOW HEHY HQH & HQWUHB NS QLR Q
>SHUPHWQ/DBMWNEL® F #QMEHSHUVR TQYH YV
DXUDISKQWV WK QIS HU S pONELHNON QTR H
VRLW SRXU GHV UDLVRQV SROLWLTXHV U
QDWLRQDOHYV

ODLWH¥RQ VWILRES RV DEIHDOW POHEYUNR \D Q F H
HOQLHX W@ LRB W BOR W P&H WLVGHI K WHMH W p H
SDBI*UD @A QB HUDQBPR GY& R QY KW
TX@FLGBY XSS U OMHUp U HXPpRNGKHILD UWUF O H
GHOBRQVW LM\VEWDRR QGMMO P rPHWH P SOD

O L E HBHARQ V F L HQQ/FHR O\S R V L W L R QATHARRA/Q W
DGRSIWPY QHUDQSBUWHBDUDQF 0DoRQQHU
IUDQ o D(IOVOBHP rPHLQV SGURPX WEWG LHQGFHV

O pW U DXPHL /AHQIY Dw EDWRHSD\VXQ H

OD SUDWLTXHQW SDV
IRX\GHYRRWRVYUQUHW XUBHQRPEUHXVHYV
PYROXVKILR@A\R UG A R X&NDERGHMLRQFODYDJF
M XV T YXQUDRELHAVH P P HWHG LV S RAHO W K B U $1\Q
SDVV BQW F R GG XW U D M DE IOH\QE LD I RAX 0O D
ODWRBIOMMFHPPHQMAVRQWY HVWILE U RSLHN
PRXUGDQODGLIJQIRWBEDQOHTXHVWLRQQHPH
IRQGDPHQWI®RVHOHWUDQVKXP D QR WRIHH
HQJDJH FHEQRWSFO DE B L J QKX\PD LODAH Q \B H H
ODGpPDUFRHBORQQLFRBVLVWDUHFKHUFKHU
LQOD VYV D EXBHRHWYMIG/R JPDWQWRKPLVVLRQ
HWRQW UREQDWMPUDQBOND QFYRNLp WDWHNV
SOXV KDXW

O



3HWGWHIHV WIFRHY X L\Q WH WXRBL JQLILFDWL
GHOLSHUH V V LR RV \OHBH W DjX® B R UBWAH P S O H

© 1pHVS FOM\PERGHD B LIXO DG HWRBpEDWV
HQRJH 1IRXQuUADLVBE@WBGHSROLVERTOMUMWLFLHQC
DX VHQWOHFW R UDROX.WQNIR U J D Q IS\DR/G W
FDPSDJOEWD Y HEHN FROW O URMXG HV HROW H O
VIQGLFDWGLYHUBHWRNDQFV 0D QRXW Q
HPSrFKHWHVRMVD I L g8HTX IH VAW LY @B R U W H
GXTHPSGHHUWH [BH8 DV V TRE&D UD FWJBURSH
VR XY HOQ-V® p E D WR/F L p VHIMER O L W LODX_RB\R X U
DXWMERMQJIDJIHP QWM @QHRWRQYLFWHRQV
GLVSDUDSODWHQAM JH 1R W WAV W D F K H PGII) W
5pSXEOHWKWHHYDOHRMSUHPUB@IHVTXHOOH YV
O D D w RLRXHMQ W HOUL®IPWR L Q BRI MUR \TDQHY R X V
VRPPHMUVTERXSYDUORQRIHF uH® W+ RPPH
RXODHPPH XH)RXWRPPHN\KVY uH[SUDRDP HFR V
H[SpULH®@HAH ¥ RWSHUVRQ@EBMQJIDIHPHQWYV
SHUVRQQRW®KRIGHVRFLpMW/@RGDWXQrwuUH
DVH[Xp HW DSROLWLTXH RX OH IDQW{PH G
&RQFOXVLRQ
3RXUTXRIBQLQFSH DQ WK D D w Fa&M/IMEY
3HXW SDU KM HOD¥ M R X DGHRBWMRY EHOW.
DXPRPH®W HR+HOBWD Q J H U H X \UHHFPHLIG @Y
FDXVSHD OHM QD W L MRPBHNVQ W R O p UDXQHIDWD H V
V R L HRXVO W X USHROOO AWMPTRKOR P L TOKHHO'L JL H X V H \
POHFWRUDOLVWHY HOOH QuHVW SOXV FR

O



OD SLUH GHV FRQIXVLRQV UgqJQH DXWRXU
4XPUHVWXFHD DwPXL R PODQRPRGEHHFWXUH
GX PRQGH IRQGpP VXU OD UDLVRQ FULWLT
&HWWEHR @ LS U p F L HKXIBIR XIVQ L PFHHV R I° UM H

O M HV S @IHOAQ F H LRRX M HE&MW HWIWMY SHFWDE O
ORMHVWXQRXRQGXEHPDQRUVVRMBHIM W UH

W H P SRR Q W L Q X6 HSJFRRUJAVHHWS pO@LYHUVDOL YV
HW UpSXEOLFDLQ GDQV OD YLH SURIDQH
&HW GpOGLH[FOMRXMHMLQP LLVMGHPRORRN XH
UHOLJVKOWHRFLHWRPPIHRESDOHYQIDGWYV
OHV DGROHVFHQWYV TXH QRXV DLGRQV j J
&HWMWHXQHMMSIRXVVBIFH OFRPS O HEWW @
PRQGHKWLIEG®\RUPBDWX\QBRF IR XB8BAH

Y R\H X U LIMPGHHE WD 1 D ESHW Q L FG& HOXIP LV H Q
GRXWEW XEOLRRW B HXWHO UD XM{BRVP K[
LPDJNY QY O@&/UtHN WIH.QRHDYY VU KSFHW K pRU L H V
GX¥RSORXRIIUKQWPSRYVRSPRQF HWX L
GRQQP®WMQWLRRAW SXILVMREMDVWULVRQV
QRVRSLQLRIDRUNXPHO QRXWRQWLYUpHYV
LQVWDQW B@MVORFWUYHBWRPHVVDIHULHYV
RXYHUWHY j WRXV OHV YHQWYV

3RXU PD SDUW MuDVSLUH j XQH ODWFLWp
4 X H OK@RES LD L™ O p X WhRASOIOBE/Y U G\MpH P D IMQU@® L
OB R Q Y. RAOX p HKOV@WW H PR \HQORQWHUBB QV

X P RQ GHSE O ¥\BORPXOW UHRX®WLFRQIHVVLR
HWQpJDOIGMDPD UG PIHH Q W B WPLpRSQ IGVHO D

Q p J D WG HOQ D XRAXE H O@MHLP S R VS-DUO DR U F®ID
WHURKEPBLVHPRUWHBURSUHYSRQ®BX|
PWHUQHOOHV TXHVWLRQV TXL WDUDXGHQ

O



QXLW GHV WHPSYV

< DWLO XQ VHQV j QRWUH SUpVHQFH VXL
4Xp\ D W LO DSUQV OD YLH "

" (W VL HQ SOXV \puD SHUVRQQH © Gu$oODL
$EGHUDKPDQH ODUWLQ 'DYLG

(W VL OH FLHO pWDLW YLGH

6L WRXWHV FHVY EDOOHV WUDODQWHYV
7RXWHV FHV DUPHV GH SRLQJ

7RXWHV FHV IHPPHV LIJQRUDQWHV

&HV HQIDQWY RUSKHOLQYV

6L FHV YLHV TXL FKDYLUHQW

&HV \HX[ PRXLOOpV

&H Q pWDLW TXH OH SODLVLU

'H JLJRXLOOHU
IRXONDYROQWDLEHHAVRQVF L ID@AHY SE AW
OLEHOMBHWKY NQIVS S U H@YG H HH T KHELD QAQ
HVSDRFHHPS®HWRXWQGLWLRQGHRORWL T X H
VHFWFRWPH X QD X WRIXU HOW IR 6 X/QS D\YA VW
ODw TX®IX\S D U W IDAXSSHR J WBgMX GHUW DR GQ H

| UD W H (GBI OKOHP DIDLUAWL F X O DRUH/ITHIGIVD W

V HOYjH Q R WWUELLEDHG R S\WW WV p D U WD YM$IU LY
7HPSOBIRUBHI VG pDXDPoRQ QLA YHH&p ED W V
TXUBORY R TQHREWYH QNX W IOHWDQFV 0DoRQV
VUHQJDDHQWYQWD Q/Y LALWR\HF@®@RHAH V
VHUY L WGHMG\WDHD/S R U W HXHINO D P E H DPH V
KXVVDUGV QRLUV TXH QRXV HVVD\RQV G

O



HVKXP L CBLRUPERP P ) RXO W RPPHSDOUHVSULW
UpSXEOLEDLQ

- L LFIR PIBLSR X U TRHMY S D QWRMR M L W R HIDR/X V
DFFODPRMNY L'V/HEHUWD O LWDWH UL W p
OURXYHUWXUH HW j OD IHUPHWXUH GH WF
“HFRPSUHQGSVpVIOGWDLVRROPUR GWQGjX LW
IUDSSHU j OD SRUWH GX 7HPSOH

6HSWHPEUH




/ D@LV VHVSUQASHYI RQGDP HVX|
BNV GLLYHVNXFFHLYHY

QVDAGHV@HX] DRXHO

/DG pF RN UGBVX MGHE/O D QS R K¥UB S S U HOAML
XQPRPHGWUW L FUOOQMIVX HV WY RERXVFXOHQW

SRXUTXRL FH VXMHW " SRXUTXRL PRL " 3R
“HPH SHUP HBW® H L WOHLUV W p U DO B P M G
SULQFLBOE®DPHQWHEKJUY YK FFHVVOY.HWDW
GHV OLHX[ DFWXHO
/DODwBLRMFEQPRELHORYHGWW H R BXX
SDUWLFXO G 8XBOHDWW H Q WRIXWE U GIXH/ T X | |
FHOXEDLQW (VELEHRYQMHRS DV V B RIH XG X
VW DGHIU D Q F5H% D W D A @BIHW H U U COHD L Y H
GURLWH SDULVLHQQH=?
7KqPHJDOHWIKQ LH XV HPHFWD B RWXHO H
SROLWIHG@RMHRELO L BORWP RLERBVFLHQW
GHWDRUWWRPXQHRXPHQDFpHWUDSSURFKH
GUPFKpDQPRYVWD ®WHMWGWEHM XV WV R U
HQGRJDPLH FKURQLTXH
/ D OWDF LAVR R V WELRAQXFE M/ K p W/ D TG(HD F W YDODARIA p
TXH DYWHQGD@FHQYLFRBABUHYV DX VL
pY LG HTQWBIHEX O O Al WHVQ O L VG/IHQO/p X LRXB D
GHY 2YLHE H YOO LW P W H R IQIDEIW R Q VERIY'V
P X O W LpSGOLH VMDD R QRDDIQ WJ U D SPHLQIW B & H
VLPSOH FLWR\HQ

O




% U HDIO\RTLX 10 D D w F WAIDIQW U@ RER P PPIR WW
SULQFLHXTIXHV DSSUH@DLFSOHPDTXH

M p VGG W D E O L V)V HIP b FDVD W FBXE O MF
REOLJDWR ILQH H UNRD HROQG H H WWRK G D L Q H
D F W X DEDYLARQ HF U D L © WHHYV THK@II D Q WK QW H O
XVDJIH XPRVE XBRQFHBWLVTXEDWHD XVHU
SUpPDW X U PRK@W VHR]P S FIMWAXH H[SRV LW LR
FH WM A X U UFMWHKH U S p DKM BXAR Q F 1B SIW

O D w F RWVW MM ORRIO H R H BV X MYABNQG/R X W H
GDYDQWPOHHD DwHRIMWPOH PBRUPHWWGH PRL
W H QWPHRWG H VW H FGH@W8 S R UXWHUT X0\ PHQ W V
GUDQDO\VH LOOXVWUDQW PRQ SURSRYV
3RXFAHDLWASRXUHMRIODEBURXORWILR@XP O H
VXMH®D X®/UBRBGEQSDVVSEDGHWOpPpPHGWV
GplILQIGWL B Qw FHLQWD QEHHVE WP D LYD V X H
&HSUHPWHHP S WG p | L Q V\W LIRQY WK CS-LUP HWW D Q
GH SRVHU TXHOTXHV MDORQV KLVWRULTX
(QVXLSWH.VTRXS® UGHB p L YGINDO D Dw AL \W @
GLVWLQGMHMEDW pJR O BRI P Ly VRH OGHV
GpULYHOWURGBUMHER O IHW VY RX Y HIDOW. PHQ W p
GUH[SHUWWBHVFRXUFRPELH®RPEUHKXWY
SDVVLRQ @D WD FXEH\VSURW D JR § LIVWH\K H
FRPPI® GplHQ VG X@QoDw FIRW Y HDGWM H F WWY p H
SOXULHOOH

/D GH U Q H)INH O®HIG p UL FRQ VW IRWYY X H V

& HVW VXU FH WHUUHDX TXH M DSSXLHUD

O



SOD Q FKAH DD RUIWP SW HSHP D QGIE W EWH Q
ODDwWFXWYMEFDXVREVIODQ HBWRQTX D H
VIPSW{BHDYHXRDODE®MNYQpUD ERMRGqOH
UpSXEOLADFVOLPHVRQLQFDSDFLBWWV XPHU
SOHLQHPHQW VRQ U{OH

/D IDWFLWp GRQF TX HVW FH TXH F HVW "
/H /IDURXVYRIX@LWQRPIpPLQE®RQFHSWWRQ
RUJDQLVONIDRRF L pRQG VX O D/ pSDUDGH RQ
O e IVI/HD e WIVYH [F QO O L\GHY H[HUWFH FH
WRSRXYBROLWRMIGALQLWHVMW@GWUWLBXOLHU
O RUJDQG\HD VHICRQH L J Q 81 FB Q IVF &/IgFUHA X L
HVOWTXH GpSHE@IDRRQEW LRGN LILRXVHYV
SDUWLVDQHYV

, O VMO W p U FOWWR QW FFGIWE PP HOMBWILQLWLRQ
i FX[TXH RMUR BB pF X0 D U LW DQEAVRFMNN p
VpFXODUSWBMYWR ZH U W SLOXPHVU D G\W U H
VIQRQ\PHQ WKLQJHD RXHIVX FRQW U B HWH
SKPQRPGGHVWL/GHEOYRXVWRXMRXDR XV
GRQGHOBpFXODUEWHOSOYVDIGHHUWDLQHYV
YD OHEIGWR P D IGQUDFGBP QM8 RPDIGXGIURIDQH
28 UHWRXQDYLHODWTEMHEQGXGOMI DXWRULW
FRPSpWISQXED HRXE XQH O L PISHST V V B&] KX Q
UHOLJLHX[ GDQV OH FOHUJp VPFXOLHU
3DW[HBOWHU®D@ELVVRDXGHD pFROMWTXH
HWQ HSqUBYO D RSH O DA VHWURLWHPHQW
GHX[ WHUPHV FRPPH LOOXVWUDQW XQ Pr

O



$ 0 LQYMNQVHgFIDSUGHD®DXEpVRWLRORJIXH
FpOqRUENMXMNDRMWHFRBpWHQRHDOH V
FRQWUR YIHKUD® V. P H G WIH @DB/L | | pU HHIQAKU H

O D w FHWVpF X O D U LGHDWPLIR@L qWUX¥L Y D Q W®BID
VPFXODULPBWLRDMW HO DAMWE YR J U H '8 WIUWHH
GHSHUWLQREOEBOAGLYLGHNMQDYHHBLILHX]
SDWS SR WK XOWRPH X DH RIKMD D DWFLVDWLF
FRQFHORBDRAW MW {OHR F IGCHO D H O L G IDRYQYH
FKDPBQVWLWGE R QKU V L IH WDHRXRAD W LR Q V
VRFLOBFNEKDPBQ HO DIWLHFQ(WIWD RFLpWp
FLYLOH ©

- DYREKHD OHPHQRAKWQ IS L 11 p U @AY H¥Q H
OLJQHSDUWBHHW D L PHRRDX\D Q FHW Q F R U H
XQHRIWUSMUVRQ QHORGLON pFXODUHVIW LR
XGBKpQRPEKQWWR UDRTXY ERXOH® R WINIRL U H
FXOWXNERPPMRRWXYHPIGOI® KLV\8RXWH

V DPSOWNILIQW H U YRR ¥BIHE U VKU W DR QW
PrPHDXMR X WDERQMSV B @ VpFXODUINWWURQ
% H U JHFW CWHP R Q GH/DVX MR X IH& WKXHOTXHV
HIFHSWBRQVY @XVVXULMXNQWOLJITKMN]
WRXMRYDHQGUBDWW QB0 B D P pM/paH

YR XM Y L WRIQ VWDDR H B L GDEDAW GRIQWLWDLU
O "XYEBQWS O X S®OHWW D Q WHHD L J& RPR\D G H
GHSXLVDQWRXYHRQWR UFWRPRKQSDUDGRI[H
QDY UMQ@WOQBILE O HAVRLHB HX @ E V H QF RIWDHD H
FXOWXUH UHOLJLHXVH GH OD SDUW GHV ¢

O






/DO Dw B MR W GREWAIR UBHOHK L V W RHXUM
SULQEUISRXYHUQHXKHEQWWLMKDTKBGLYLGX
HWRGKDTXNHRXSHQ KO LE HAHNR QV F L HBQF H
FUR\DQFH HW GH FXOWH
(QFHVHQYRXWXUHARPSUMSRXARLFUR\DQW
GRXW IS\ Q R Q \ P HOVID DLWAU p Y DXIMQX/Q
PpFDQLWHHG R LJW U D @WADV VDG il L Q& W QIH
UHOLJLRQ VRFLDOH j XQH UHOLJLRQ LQGL
$ FHVYWDGMNHOT XD B®Y Y H\Q VSR V pS/R X U
FRPSUHQOTS B D FHH Q W EIH@HO D w FG. BMP® H
IRQFW LR Q@®HDRRH/QW W L W YSDIQR/R W D 6l REH
IDLUH VRFLpWp
&RPPKDXWUXMHMYRWYVRBGESOHHQERUHSV
G X U FGVWAE pIY ® X W) U@ 0 DKLpWUH. VELHMX IR L q U H V
QR W D P PDHXYWW D YGHHO\Dp F O D U DAHLRI @ L &/
O +RPAMI&LWRVHKE D QAR QU W L POML SXGIH
IX@HGRIEWUH TXLPRHMPUM RSLQLROPH
UHOLJLISRXMWXH HRD Q VW D \@ HR Q R YSEDO/H
O RUSHBPWDEDDDRLO 'qV OR WV (WFH VV H
SURJUHVVLGHBHQWH @GWHU 8 HV D O BW V
FLWR\NB®NR QW H GWMD RFEFHKGE HO H XUYWpUrwV
VpFXOHMUNVWALHPHLWFRP S BWRNDAK RGH V
GRFWUH\®UIW LUKE VI L HXYOWrPHWHP SV
F HVjWO (WDXWLQFRBPBMRUPODNVKD UXHX
GpFRPSWH) ROIKPHVGXPRLQ@HWDLVVDQFHYV
PDULDJHV GpFqV HW SOXV WLPLGHPHQW
/IH: ,:HL qFOWW LGHP DO WG O BRQVWUXFWL
GHO pGLUPBHEOX®DYBUWDODWWKHLFWRU
+XJR DIILUPDQW HQ UpSRQVH DX &RPWH

O



"MNHXQ (WODW TSOHUHPBQWTH(FOXVLYHPHQ
ODWTXHQSDVV 5@W D DwF L VA@HOLIRGX FDW LR C
G (GRXD DGO O®H WO HW U UG H3D X ® H UGH
JHUGLQBRIGVVRE5HQ P RE O MR FWQFRXUW

O pPHUJEKMARIGX GPFHPEUHGH/ pSDUDWLRG
GHVJIOLHABHD (WSD\GH G FRUHU J H F HQMEBBip

O DwHQVMPD QFH SUH P IDRUW LB (W KR OD
'DFODUDMHNRIRLWNO +RPPH OBpSXEOLTXH
DVVXOBDLEHWHWWRQVFLHQFEGHD UD @WMLLVE UH
H[HUFGHMF¥XOW R X&HWH X\OUH VW U LpFoll ERVQ W V
FL DSUQV GDQV O LQWpUrW GH O RUGUH S
3DDLOOMHEBpPSXE O QHXHFR QQ BADND DULHH
VXEYHQWDRGRBXOWE FRQVpTXHQHHRQW
VXSS UICPHEX G J WD/ (WEDHE p S D U W HPBIHIQW V
FRPPXQMAMXVBHSH Q WHI\D D W LOY HYH UG HWH
FXOWHV ©

7RXWH LRDD GDW W HQ ®SH qV SRKWK HD D
ODWVFRWYVFHOWMHDXWYHGDEBAM ARQVWLWXWL
G DERU®G PDLVXUWHOXW (Q HIIH®@D
FRQVWLWXWLRQ DFWXHOOH GDQV VRQ DI
2/D YUDQFHVW QH5pSXEOLTQE LY L \DIDEAOTHK H
GpPRFUDMWREHDO®H V XQH J CECHLWIRIR L

G HV R ®WRL W RAHIQQG/L V W L G | R/ REHQHRHX

GH UHOLJLRQ (OOH UHVSHFWH WRXWHV C
& H WQ\CHY FUL DM@ o DIXAWHHY R VW XY FRWP BB O XV
DERX\QHE R S\W R F F X @WE &RER @VID D w FHIQN p
JpQpUDO V H[SULPH GDQV G DXWUHV V\VW

O



(Q HITHQYR WK EHY W RSHOHO D w FHWWBH O G HX Q
DQWDJRQ XERPEBQYWIAHXUDQEM ,;HHW
GX@EXWX::H VLGF@HXQHYROXWLRQQD LU}
UpSXE O LG DEEEW K R 8 WIRAB O 2 § RHE G DH
H[HPSOWRXYHODMH OHV(WDWYV 8GQ&V OHXU
FRQVWUXFQWRQHEDVHY XORQFWLRQQHPH
ODWTHKXBILFRQWUDLjUBRN® MG H U QH. RO X V
IDFLOHPIB®WYqVOHRULIJLQRREUBHSqUHV
IR Q G D VWGHE W8/QR QMY S U L B W W D F KjHPGIK) W
VpSDUDGWDR@AMEMH VY HOLIJDRQWML HDDLEHUW p
DEVR GHA U R\ D QFHHU WHR/XQR XV®I VLI ILFLOH
G DGPHRRWBHDXE D\'G DO HTXTHKED R/@LW
SUpVLENOW S K¥LRQG R ISWr WWHIU P QX Q
W H [WADHF BRPG DM H T FH R ISSHKK P SR O WL H XH V W
ODQRUPKHFIGLVW HVApNDOHPKQ\WD\VR»
O HQVHLJFREOHOW LR I/DRPOFKHVK QGROOD U
SXEQILW HBWVX(D\R+O RROVWWRQVWLWWWLR
OMUHPDHPWQGHPBRPARLOXVELHXH RQ
FDWpFKLVPH
6L O LQVFUGH\WDRDQwWFH VWS UR IR QIGOHD X W
HITHFW L YHHP 6@ W W\OFHUWIRPEGHSpULYH YV
JHVSUHRUHM\WULYGINSOXWLVLEOR@MHOOH YV
LQWURGOUMMBROLWLRXWYLRRVUr@/RW UH
KLVWG@&HUHL Q VW6 BAXD B RIQW D Q BB VR Q
L QV F U LFSRMLRDL W XGH. R Q Q H O@RILWE U G H

L QWD X UDGHD V H L J © BPHROQW U DIF YWHKFH O
SDUWLFLSDWLRQ ILQDQFLqQUH GH Op(WDW

O



HQWRJJVWHH W @/Biw F&.DMP® D5 p SXEOLARM R UV H
DXMRXUGUKXL ODUJHPHQW DGPLVH
/H SR O LWIUFMIWD O HPBIY WD F&pJ L | pAXHOH V
VL JQWINO L B BIQOH H V SIXFERDLYFHIDR IG H
VXOHVLIQHMOLJEBRMHYFROSINE OL TR V
HQFRAHOGHH LQWHUGDUD QMR X®X WL RIH
G D QO/u H V SSIXFEHOOLG P H WGVHDIDIWY HD HRR Q W H Q X V
OpJLVOHDWYWIBH Y DLHQWR QVLGFRPW H
LQVXIILVD@QWRGHSXLWVQHGL]DL@GHDQQpH
O HL QW HE B/IXFEW HROGWHLFRX@Y W MWR X Y W@ WL V H
HQ FD¥XV QRWDPPISGWWHILQDQFH RGHOMW
PTXLSHPIFR®M®X XWLVBUMHSUpWHQ@GXEBILWp
HQW OHIVFRQIHVVLRQVEWHD LSRX U UDALWH
SRXUVXMLp YR TSHWEFKQF HU WILMF RGHJ V
/DWUQPBrPHO B U p D VB XRRQ VHLIDQ 0® XX O W H
OXVXOPDRX SOXWRFDQMFIHILQDQFHPHQW
GHDV VR FLIDWBHYQWM X F W X O MWK H GO Q V
ODUJHPHQW FOLHQWpPOLVWHYV
(QSDUDOORBH Jg@W H G\HD BHD w A VYRV SR UW
GRQWY LIXHMNVHGpPHGING HS XYL QDH) V
UDSS®WDWRLQ UDSBRWDVL UDSSRUW
5RVVLQRWUDSSRFMKHORBHSXLY SRXU
HQW p LFLHOVSMHD W LFTUOHD VEIHR QR E V H UG BOADR L U H
ODWF L&HVWKFH FHWSWHR G X FR\DL\RVQL @ H
SHQV -H/H R W W R 6 U R STRMD D D w B IL VIQH
GURLW GUrWUH DGMHFWLYpH TXDOLILpH

O



2QSRXUGDUWIPHQWQRHLPOANRUBOUHFWRUDC
i OuUDXEUXKGBPSDIQHUHW LGIHEWG pFR X SDJH
GHXJPDwFIL\WWM RKRS/SR P L&D QOH VT X MB®GIH V
UHFRQSDIOMD D wFRXHWEHW R¥ DV D ODwHDWp
SUHPLSDHIRSSHOQ@RXYED®MRWE P BBDQW
FHUW DBHQM\G pW U D FWWNQM Dw XML WHQG
VUH[SUSBH WRXWM (VOBINQW L W XOMAM QYLFHV
S X E O B\ D OHH@OWL H V SIXEKS MFA R U 8 R F LHD@®
SUpWH QW BADRW MW @GH. VW LGXFQMP p FDQL VP H
GHVPFXODUILRDAHM QU HQXQLT¥BSSHORQV
QR XG/H @ p EDWK\O MR L GHNMR FLHQAV R @MV
PrPHVDUJXPHM\WPXLIXUHEBWVRQGRWP P HXQ

P D XY D\LXE HMW P XV X MGHEX U N LEH \WODHY XV p
IRQBURIRQG hBHQWL QDA D®IB URD Yk E X W
GHDQQpPHV HVIVXMR X FGIIOGH H Q & B BHW

IR USAD @ puH[W GHPRILAMID OPIrPHSUpVHQ WH

P D Q BIRXWR W H O D W LG HWPHIKD B Y& R G\
OPRXWGRWWH YV SXEKRFD IGWD D w o IDQYipH V W
TXUXQELORM@IHIRIGHE LVFRUNFOXWH.RQ
[PQRSKRELH HW GH UHIXV GH OUDXWUH j ¢
/D X \® DM FIQWR J XHHV H O®LHR MY H W HH Q G X H
SDUHD@DXEpH\BWRSWRAPBLIQGH RQGXLWH
SDOWREVH UG BOVIDROLWRLM M QK p U L VBLLGJUHHF W H
GHPRXHPH@WVHFRQQDHEHMBQFHUQpWpV
GDQV OHV DQQpHYV

3RUWpH KLVWRULTXHPHQW SDU OD JDXFK

O



GplHQGXBID BWB uD XGWI Hp F K LTRQ HW IGTHOH
GHJUpV GLYHUYV
(OGHRPPNWORRXQHUUMMXW XVYUD YN D
ODwEGWYL WDRXSA pW B FB/BLN G R P S &/HD D

GLY H WBHRXD VAIDWWBpHHU WH.O IOFH BHEWO W X UH V
HQVUDQVIRIHSDQQY/F LER@MWVLR Q@KXW BOW
FRPPXQDXWRPBVgQ HW D Q FHK\WEW R X | | DY RIHW
HQ SURFODPDQW GpIHQGUH OHV OLEHUWQ
$ FHSDUD GWRIHO MR XWBXW UKIQ pHVXWO H
QpJDSVRW R J U D S5O DYOH BLHDPN L DY IDLRURBIX
PXOWLF X O WDXXI[B@UXAMPHE X O D W MpYW R KV

RV H U D IE\O DIGLAMW KW IHOWQ GRWHV QURN V
OUDFMPM/XPLQUKHVOupIJDOQWKRPPHKHW
IHPPHY OFRWUDFHBWBR® X W DHIWR >GIH
SUpFHSUMIM JR BXF XU D QWH VW H @ DPNDD
ODWRMNMpPYWHLRXYRRQYGDPQBOWWRORQLDO
HQ VRQW HQ IDLW OHV SOXV SDUIDLWV Kp
/HW H Q DEHARKVO D w FLGW M F WOLGY @ HW LY pHIY Q W
O uUR BMHVD UMABIXN R QYL G pGIfD HX X EVW B B FH

IR QP | IGIFVR P S L SIUMR P D QWDNQARVQFAR QW J L E X p
FUPBULIILFX@MNMWMTX[H D Dw BIRDIMUR QW H U
DXMR XU GIKMMLH FR QW H QG\HF B RV WHDWE YA
TXHVWLRQQHRQFWHWHIDWU H[HPSOAXHOOH
LPSRUWD QFHL J QGIL VW LAQFEWIHBRQW P Q V

O U HV SSIXAEHY XV R X® p D QGJiGDHD D w FLAOVRIUXML D X
IRQGNRLOBEXUNQ®ILL NPELQW H UGJRIBIQWD J H
VXODLEH@WE EFHH O DKO'SR U WRIXYWO ppJDO LW
HQWUH OHV VH[HV"

O



3ODEX ORTXHWDXO[ HQ M¥HQSE Q HLRH & b
OuSUVHO®DDQW )BRRLRKVR @ EVHQFRIQW
DXW OEWD UTXHEHWUD 11D L E O IGVHOHIPR IHEHAU W p
LQGLYLGNH®PHYXVHLGUXBRP P X Q DR\U pf
FRQWUYAALDWWHEOWQLYHDXP QW RXWH
LQFRP S DWLYEROGMNS Up FHS@®HMBH SXEOLTXH
GHYHQRNLVEEQ@HERPDLRXVVRLIDOTHIQV
OUpPGXFDWEBBRYXE H RO O H FSWLpY p W@ W V H U
OUDFWXRQ XHWCRFH D OGIHWVVRFLDWALRQV
IRQGHPHRV®XOY SHLQBEHIXLVPVEQ PLOLHX
KRV S LWOIOHHIHGW RLQXP RWEDV H[BXSUDWLFLHQ
QU HS/MW QS UR E O@ FO-D w PLDANQ ARQWUDYHQW L
PDQLIH)VWHpJDOQWKRIPPHNWHPPHBDQV
OUDSSRXMNUYSEXEOHRKS UR E O p P DOVLLpJHOHDV
FURLVVBQ@FBILWHOLJHIPKQW UH STIXLE B Q V
FHUW DH QWY H SXEHVPRPP IO B $73 YRQW

M X V TPl V& HBJO D ISHHWH P P\HG D QG/H 8 R V WGHHV
PDQDJHPGQW X LY \H [ | L OBVHE P HjVF H V
SRV WHMWG/H D X W UMVL RV R BB X QV X MBIV

O D w FPPLDALN QV X1 HW W R P & R\KO I R X6 XG U RELDW
WUDYDLO
(QILB[HPSDHMARQQBELMQWRRLIITAXWLIQH
XQED ISR X®HOFRLIIRUMHEFUpPKQVDORE
FRLIIXW[HFOXVLY HFOMFWOTLQUIMRLAD UT X p
UHOLJLHXVHPHQW RX SDV FRQWUHYLHQW

O



PDLYXFRGGX¥ RPPHWHABXGpFUIHN VXOHV
EDX[ FRPPHUFLDX]
9RXUUDFRPSWRIXPHFRQVLERBAK@DWF
FRQYD MM XD ISQWDGR[DTKRHBYODDWFLWp
XOQREMH@VDOXWWHYRPBEPIHQQHBV\GDQV
ELH®H WV DV X uHJIH O D WQ BSLRAHWBGIHF R X VL Q H
EUHWR®QMHEDWKR ®PIHVXHSURRHPPERQW
VISR LWERIQWY TXXOMHK@WE Q 5 R XUR XKD LV
SRXUTDORLD J L WHHIVEDWRMHG HP D QSDHD X EX U p V
GHPDULGBMH® PGPV 6RXGHGHKREWXWMWWH
SKUDAMGHY HGRHMPIR X QMR UGMHE p I L Q IGWRLIR Q

O D w RLRKID VWA FH Y D EIOBR Q F OXjUDR XEL H Q
GplHQQG DB wPLWW D FRXR@NDERGBEIHQGDH
SODRWHM{GHDBp S XE O LGTHVHR X WHI® R H \& H
WRXWSULQFEDH\R +O D DLWASD U B L WprHILH V W
GUDERUG HW DYDQW WRXW OD 5pSXEOLTX
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/| H GHP EWH

7RXV OHV DQV XQH MRXUQpH GH OD ODwWF
GpFHPEUH DILQ GH FpOpEUHU OD SURPXO
@FHREH VXOPpSDUDDBMLRY 68 BMBIpe WD W
&HOOIDBDQWLAHHARQVFLH®FIHDIK QR Q
FUR\D®IWX[FUR\D QW\VPH GURLWDODLEHUWp
GUH[SUHGWDORIXERQYLF\WDRYWYLPLGEXV

UH V SE FOWR USXUEHD HE U R ICRQIE H) R WAUHHQHK®H

F H WWAREX{US D U W L FCOMBRXE L YXIGWU DY PO D

/Dw F IDW VR WKpPDW L DXIHW q\GHF HW W H
QR W LORMDH QGH F H WG\HHJ Q IHWW BW U D G XE VQ R Q
QRWREPGLHQFHSLQVKHB UDS S HMORDQVHLO
GU(WEIRWXQUDSSEBHW LQW L'WXQWL q F@®HH

O D w ®LONR WO D w BNMWIHNRW PpX: , ; H V L q ROH

X QD G MHF®/D w BXN W@ Dw TRXO DWF O®BLW W U p
FH TXQUHYMWFFOpPVLDYWHDXHL HKWHUPH

Y L HIQAW P R O RPIHL QAU H UPHHFOD RV XV LJQLILH
SHXSOUOMHUPEDWFIOPWWWBYWp HW
GpVLIJ®HDERQE GRFW WIHIHG DOV H WD U
ODwWTX®INFHUW CSIDQBAD QU HIR X Y HU Q HBPH Q W
OpeJ ELY¥LV XQHE RFW U XKQWH Q G5 R Q QI
LQVWLWXWLRQV XQ FDUDFWqUH QRQ UHOL
&HOXL GH "~ ODWFLWp © DSSDUDVW HQ i

O



OHHQVH L IJRHPMH@PWPHWHPSXNWHSLIIpUHQFLH
ONHQGA/HGHXRUWKRJU DS KOO 1 HY/DW
XQFOHUWDWTYHPHDXPDVFXOLTXHVSODFp
VRXONLJIGHO D DwFROMND GE® QWIS UHPLqUH
PRLVEXpH VLgFOMS LV W L Q EMNBHEDWLDBW F LW p
HW BV P HO DWDF LHY$ U L P 19 WHLW WADDOQTHM BV
OMWDWHLWRSOPRLQ@WH N RLHGW GYHUVDLUH\
EUDQGLUDLW OH GUDSHDX GH OUDQWLFOy
" @QuUHMSBD GG p I L Q CWILRDwW FIRQEF A 8@ H VW
SDXQLYRBRHKWOQHVYMQDBPUHVWpe W B W UH
H Q WOHWH O L JWRQ@WIMXPIR OHR/X O W WR/U 0 D Q W
OnelQLOXREPW XBFHSRLEWS LY @ XTHQp
&DSLWDQW FRQFHS\SBR LITXSO L T)XOMQ W
VPpSDUDGBMDRAFLFWYHEBHOMRFLPWELILHXVH
Ope WPM[HUDBOXER XY RIHWD L JHWX{&IJOLVHV
DXFXIRXYBROLWLT XH WHP HG HO D w MIHWD L W
L Q W U D G & IDVQEEMHK WODHMI XIKRUGH® D QI X HV
ODW LHQBYH S WX W BWRNH TXE D w FMMR XY HQW
SUPVHQRRPPH XQHH[FHSWIUD® o DA VBH.
H[FHSWIDROQHO QHS H XrWi¥ U’k UH O D W IY\UHD L H
TXHVWMWRIEHD OB 1 R EF RP S DMYHHE K H VEVH
PRQGIBHVDYRARIPPHQMDQNKDT XM DWR QW
UHFRQ@XBV VXU PHYL E HUNER Q V F L HQ® Bl
OLEHWMWUMH OL AHRTX IV XSSREHHWYEUT X HOHV
UDS S RIWEHAI O L VNBVL e WIDLWRQW D Q GV X\D H
PDQL gWH D QWD [H GREFM LEH BWYNQV
ODUOMDwWBHYQYRRWDP R KQWBHUGMHPSULVH
GHODHOLVKR®RFLBWPRQ\BHYV pFXODULVDWL
FH SURFHVVXV VUHVW SURJUHVVLYHPHQW

O






DFFRPSBIDoRSORKPRLOFKHYEB QVRXWH V
OHV GpPRFUDWLHY RFFLGHQWDOHV

& H OFIR XG V¥ HT XE R Q V VWOLMARHOVGH QYO YW URL W
PDLWXVVIOXV IUDQoBL\GH ODODwF DOWp

W UD QV IR UPRXWLHRERW | O L FOW\ D DFHRHQWWU H
eJO L AW D'Div F LML @ Q GIR GRHF R Q W ID[VHHI X V
GHOUDVVXMHW W X & ROR M@ WXIHH O L J LRDX [
UpFLSURTXHPH@OWWUHRUFpPHOQWRQ\PH

G HpW D Q MKRWEHICH! ¥HYG HO u D X !'DWHP SO L T X H
QpFHVVDLOWMHFRW Q D L& XBIXAHD O HORK L H X |
H\® R H X W UWEHO 1 8WELDWY] & HWJ O L VDD RELX
GpFHPEUHDGDPILOM pJLRIK UL GLHXHODWLR Q)
H Q WOUILRWND HAVX O WBI @M\ | p U HHQ § B LjFQ BVBIw F L W p
E L HTQX (OHHHF R Q V WOLBNO®HY R € WBIFRQV p FUDWLR
FRQVWLW XG\E B QQELES®H A VW Q 1D XWD U G
DYH®UDUW LFHOBRQVW LB WLBRLWVUDUWLFO
HUGHORRQWXWIL®® RFWREUHDX[WHUPHYV
GXTXHD)UDQRMX\QBpSXEOLDGH Y LO/ME DXH
GpPRFUDWLTXH HW VRFLDOH

(O @MWV X O Hp J CECILWIEEDWELHV R ® VAL W R WHIQQW
GLVWLQFWLRQ GURULJLQH GH UDFH RX G
(O QUHH V S HFRWHIY HAVU R\ D Q& HDVQ R W GRRE@D w F L W p
ILIXPHDOHPHGWRSENO uHQVHLJGHREW
SUpDPEXHDHRQVWLBX WRRWREUHM XTXHO
VH UplgUH OH SUpDPEXOH GH OD &RQVWL)
" OPMRUJD QE& MDIMAIQR/P L J RMHPGHLOBWHXE DMv T X H

i WRXV OHV GHJUpV HVW XQ GHYRLU GH O
3 0 X& P X\QL q FIDSHU @MY p S D U DGHRID L \HHAB H
OU(WDW OH FRQFHSW GH ODWFLWp QuHVYV

O



WHO&RPPHKQGHVHWBqUHRQGDWHNXIGLQDQG
%XLVMRQQFRDX*UDQ@WLHBWDQPHIDYDLW
SUpY®DODwHDW LQWHSDDQAXSDWULPRLQH!
QDWLRQDQ@o®LV« ODRLFRQFHSX\W L GH WX H
SKLORVRR RLMQYDXK FMBY D@\ DW pVXOWDW
G U X@R GU R FXHYKWL VW R U LT KRIO XG\W MRS SR U W V
H Q WOUDHH O LH MIRu@ \W D WT X$DHOD & R Q F R USXLW

O [ RAH VUHNRFRP S D JEpGVHND L & WX Q H
VpF X 0D UIGHDWLRRFQ p/\l © R&HV pSDUDWR® Q
DSSOLFDARGQR@WHUS U@ WEDPWRRE H U P DA
SDVVIEHXQBWFKWpRDXOL | GFHF R P EOjW
XQKDwBISWR VRHP HVLGH Do RWp FXUUGBW H
VRXEUHVDXWVY VH PDQLIHVWHQW

/IDIUDQF PDURBQHQpUD®OUD Q GRIJH L [W H
8QLYH U WIEED0HN L BXVON. DIRMH D QIS RUWD Q F H
i DODWRILWHEDUW L5 GHD BRQ VW LEH\R WRIH
REpGLHIQLAMS RRAVD P A Q MIOUOH JDGH I I XV H U
OuL GCPDWTHHFSUHVGLHRRULQFGSIHWWDLVEE
WROpUB@BH IUDWHUQ@OMpHQJIDDM V VL
SURPRXHRGYIHQG DB w B DWRHWW U X FMAX U H V
O HIVQ VW IL REXO B p S X E O LAWIHIVXD R PG HF H W

DW W D F KBIRUHQAS 8 REAL HYQL YH € V H P & O BOvH
UHVSHFHNG LI IpUHQRHOD*UDQGRJHOL[WH
8QLYHUVHOOH HVW DPHQpH j IDLUH HQW

), ) O G
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/ D@AW Qd-VNEDVXQHYDBXU

FHWAXQ SUQASHUKSXEQFDLO
3 RXUT XRLHWVHTBH DXNRXUGHK XL

XQHIMX VRH« MO

IJHWPRWOISEQRBKDEPD@HUQBYPHML GEXQ W H
MXU\ LOOX\B\W U HQLWFHHAHHQQWL BRQAWR X U H X [
" IDWLVEBP RWX uBR®GW U p Q DG B 93O RIX\i L O
QRXV GpIHQGDLW © 3UL[ GH OD /DWFLWp
&RPPHQRP SYGUMHHFKD QJHPWRML p WID\® W H
UHPLWEGF DX\GHULXGHVRQGHP IGGOVE/P SXEOLTXH
JUDQODLVH "

7R X®/DERWED LWV VD \GIHG pILYLB S OHPHQW
FRQFIBSID wF XWph KKQW O DFHQ WG D QR W U H
REp G L HE¥IHM MV H Q WSHUXIBEHHPQ®HFRP SUH QG U H
XQBHUDLVBEHERXOHY HUVR P QWU R Q
SR XU UXIDVO LEHED Q JHUHRG p Y HO R SSDH W
DQDOVRKWWHRIQYWLG&KH W F U LA\ Q GURP W H
6SRQYLOOH GDQV /H SODLVLU GH SHQVHU

7RXGIRE G XE VR @W VS LO MKW\ V T XUHHGR V H
OD ODwWFLWp "
/IDOLEHAHNRQVFLH@HD®HP DQLIHVWWU
FRQYLFWLRQV GDQV OHV OLPLWHV GX UH
/D VpSDUD®HR®VW L WSCNELARTMWG/H V
RUJDQLVDWLRQV UHOLJLHXVHYV

/ pJ MQEHN R YGH Y DAJDVRTK H O @ K W R L HQRW
FUR\DQFHV RX QRV FRQYLFWLRQV O



4XHO SD\V D LQYHQWp OD ODwWFLWp "

% LHDXHOHNHUBPKL PrRRLSAD XWp FHQ@W. G pH
SKLOR VR BMRXHEGHD B W B IS\§ p WDRRRWP P H

OH UXJE\ HQ $QJOHWHUUH j OD ILQ GX :9
"G GQROJH@EXRHRDFTXHVXSH XMWV UD GOW H

" XQH OLEHUWDpP GH FRQVFLHQFH XQLYHUV
4XL D UHQGX OD JUDQFH ODWTXH "

'XUD@WHFRQBSLUH R QQ R WXHD H
SpULREGHQW FRWIHHIDONMIHIR X Y HU Q HPE B W
FOH B DPN KR OH T X Hj O PU D Q RHD Q KIQLHW

GHX[LqPWDSIHODWFLVIRX®QLPSXOMLRQ
SDUWLFXOLHU GH -XOHV )HUU\ PLQLVWUF
4XL D PLV HQ SODFH OD ODwFLWp "
& H\BW LV WolUG DSBS X WRF L D GUNRFE H HD Q
-DXUld W H QB QXVPDH JORIG p UIHUD S SR WJIO L V H
FDW K R G LOTRWIHEKYpLMOIVIRW F LE MJ HS DK H X UW H U
OHV VHQWLPHQWY UHOLJLHX]
4XL D LQYHQWp OH PRW ODwWFLWp "
, OD XDW W HODESAEHS WD Q QpHY SRXTK Q BV RLW
SOXWLPSOHPHQGEMHEWLOQ L \FHD R HQW
UHOLJLOIXHFFOpPVLDVWLIXHPLq®WMHLQLWLRC
DUJXPHGQWYHUR X U G DHH U G L Q29)XQLG/ VIR®
GDWQ/RQFWLRQEGIOhDHRIJHM LQVWUXFWL
SULPDLUH
4XHO HVW OH VI\QRQ\PH GH ODwWFLWp "
&UHVW OD QHXWUDOLWpP 2Q SRXUUDLW G|
A4XHOV VRQW OHV VLIJQHV UHOLJLHX[ LQW
&HX[GRQWBSRUWPWRQGXIMHIDLUWRPPGLDWHPHQ
UHFRQQDVWUH SDU VRQ DSSDUWHQDQFH |

O



Y R LIOVHOLDTRX A X HTOX '/ R OWD R PT X RADAR Q @D
NLSSRX XQHFURLGH GLPHQVPRQLIHVWHPHQ
H[FHVVLYH

4XHOOH HVW OD GLIIpUHQFH HQWUH ODWT
/ DW K p E\RRH [ UM K I©WHH UV \G HADREHR/ b1 RGHH
GLYLEBVABHYDFU® QHODLVWWXGEWSBDFD
FUR\D Q¥R U X HO 0D D w FLR/Qp/ LW@XIK) HER Q Q H
FRKDE L VWIDWRRHY L | | p U HLOHDH.\J H RHDQWQIHHY
SHUVRQQHV FUR\DQWHY HW QRQ FUR\DQW
4XDQG O pFROH HVW HOOH GHYHQXH ODw"
/D OREX PDUV VXOu(QVHLJ@URHPOWUH
REOLJDWRDQHMpULWDE OMHHPWRRYV HWQ
VXSSULWREWVHLJQ MPMOQ WL % [F RIGHD H
UHPSODBDQMW H Q VW U XPFRVIDREM V R QO\H V
SUHPLPRWG®HO uD UWIUSGIFHW H [\ HO RLX U

O HQVHLJQHPHQW SULPDLUH REOLJDWRLU
6 X L WHHM[H UFFG AT X HV W LIROB\R QB8R YGp ILQ LU
VLPSOHPEXDMWRLMRXSUR S RS/RIXEL HOD LV LU

O 1 H PNDIVDEGUX Q PIS X E COLNWTEXHD LEHM [W U D LW V
FKRLEKMD GEVFRXWRQRQFIPSVV HPED p H
MDQYLHU VXU OD OLEHUWpP GUHQVHLJ
" OHUD GG VKRWPP® FuHVW j9G& U2E+8*2
PFULYDLQ HW GpSXWp TXL SUPpPILIXUH Opt
"0 HV \XUHW R XTWKH V WDMRRI G p DL G BHOH W W H
TXHVVWEHRQHQV HLJ QMR G L Q V WIUWNORMXLRDH
HWREOMWRLUH @Q JUDQGLRIWVWHLIQHPHQ\
SXEOLF GIRQEISD O e VEDW WEKONMp FRB 8 H

YL O ODRIRIQ WG KBW J BIG H J WX V T X Ro0X0 @ BiH

YUDQFH
O



SOXWDXHMFRMMV TER| QAL WDXQFHVSRUWH V
GHODVFLHQERXWH D Q GRIY HUWWR X VORIV
LQWHOOLJHQFHYV

6HSWHPEUH




/ D/ DLV GHORVNRXUV SHXWHIBIQRXV
GRQOHUG U-YHUDX | XWU"

/RU& HO uD G R §WQ BD@AEH V X @ 0D D w FHLQV p
)UD Q PN H QIVY D LIH@I\M IE\W YL V L REDVO L \GoHH V
OHXNMWXHWWRWHS U pVHRWBHW X F RXSH
DYDQPEDHMHXHEKWOMRFLB®MINX VWD OLWWLUH
OLEp YO Q@B F D WDQD GHDOS D U HVQ MR J 6 W H
OpeWDWD QW DL DIV@W E HAHFR Q V F L H Q& HH
FXOWH SRXU WRXV HW WRXWHYV
3RXOHQRPEUWNXD QoBHY PSR FKMWNHBWDLW
SHUORRPPHKQPR\H@HPHWWIU®X[FRQIOLWYV
UHOLHWRDLWILNXHYLYOMREBD\SHQGDQW
GH®pFHQ QDMXP ER O DBRMV L BIUXIQRE L pW p
R« OJHOL DHEQ F VBIDLMM @ R HWR « F K D F XIQV
FKDFX®RXYPLWYUBIRRXVRQ@WKpLNEOWR XW H
OLEHUWpP VDQV LQJpUHQFH GH OpeWDW
& H WYALI LLRE@ D OG MppHD Y iV IIRAX USIDLBILHV SR L U
GUXQHRLPp VBV KDUPRQLHXVOHHG LI IpUHQFHYV
UHOLJLGINVHR\D BIOQWR X UFHS L Y L WPLIRY/O X W { W
GH UHVSHFW PXWXHO

/H VS D UW LG/HD@WGLH UrDLHQ@WSD\R+0D
ODwFBW h GBIRW G HPjHQMS p P R F UDRVAHHU Q H
RITUDIQWKDFXOHPrPHVGRLWMARSSRUWXQLW
LQGPSHQGDPPHQW GH VHV FUR\DQFHV UH

O



% LHGE WD pD®SDUIBLYHGHIH WY rY HVW® D
ODWFH@WNDQHAHPp WO H/ XWB HG pEDWWGH
FRQWURWHROWORQIX:;H VLGFOW X GHO]
&HSHQ GOQVEID OE HYE\yp J DOU RO O DR L

GH GREWQ@XEPLQVBIBHIXLGONMRFLpWDp

| U D Q o DBLDVQWDT X r WGH! XEDY H BLOXWX VWS O X V
LQFOXVLI

/ D OWDF LAVQIV DTS U L Q BIBSHS D U DV MRLDIE MAD W

O HIVQ V W L VWY@ IL B QIS XI\KRW U W D L QHDPFS@HWAH U
VXVFIOMWUY HOW RFLBW PV D O L W QR EQHHA Y H
OLEUH
'DQVOHPRQGBFWXR+@HPWR\DQFHMOLILHXVH
SHXYISQWIBLVLYBDWRLMWKHFDGRH KDFXQ
HV@E WGHS UDW LVIDUMO LBXEEQ HSDW QD YR L U
VD QW GH V F U IGPLIDQY R UBLDAp L e WHIBAL U DIXY X

GH OUDFWXDOLWp TXH FH QUHVW SOXV VI
O (VW R MRSG!I X'W/ UH. VFULBH@ERERWPYRURYp
SHXWXEEHWFWSIVWR X W FX Q@ D QYD X R X

G H U UXQpFHU I8QHF D G UXu R A H WO/RRIR Q F HYXU@ H
JUDQBPEGHDQBH PLEHKDFXWH KDFXQH

/D MXQBpQpUDWRRR XY RIub P S D&HFAH W W H
/IDWFISROM QYLYHBVHPERMRIDBDLNY) R Q
GLVFULPLQDQW

(Q FXOW LOYID Q WRLNWR F L pS\HXY HDQY\S L jU M Q
LGpR® HW GKW.RQMWIPRODVXOHKNHOLILRQ
PDLV VXU OHXUV DFWLRQV HW OHXUV PpU
&HOGRLIPMpKWHQYLUR QRFPMHZLI IpUHQFHYV
UHOLJL B XNYRIW®O XAR X UGEHVHQVEPRRY O X W {W
FPOPEUpPHV SRXU OD ULFKHVVH TXUHOOHYV

O



FXOWXUHOOH

'H SOX\WDODWFIDWRUODOLEHGWSHQVpH
GUH[SUHMVERF® QV F L HRQ AHDQWXQW H U UHD X
IHUWLOH SRXU OULQQRYDWLRQ OD FUpDV
(QHQFBBXJHD® WS D UDMVQMROH O LH WRI@ W D W
OD w5 HWWD O H PFHRE@W UjLE B H B W HE ME.RRIL W V
LQGLY LHBVE HQ VE HEMYAL\OHWR P P HE L HTOX HD H
FRQF IESWD w B X\WWHIP E OEY W UDQ MWD G @ M
LGpDRKLVV DWW XY HMHW W D L QLHPVHSQMWM U
PRWLOHWD G L YjLWGrYVE U X0 QRWO B LY H BHAWLWV p
FpOpE UPHIG UR MRQWH V S H FHMP Y20 L E HIWW
YDORULVpH
S8QH[HPSGHJrYHRXH D wSRXp UDLRW HV MU
FHOGSUXQRFLRWMHMN G L WMWK IJKQLTXHPHQW
V X O H XDUPW LHRV@ N XTUAMD O BW P V R Q CBHOOXAND{ W/
VXU OHXU UHOLJLRQ RX OHXUV FUR\DQFH
JHW HX GIRX U U DEWIBWS R X U V XOLHYXIUVX GHHAY
GHJPOLUHMIPE LW ISRIRY HYQ HR/DHMU DL QG UH
GUrWOH W pSDUGHVEDU UL qUHIYL J L HXAWH V
HQWUHSUIS@NNXUDUHQMH GpYHOR ®DFHXW V
HQWUHSULVHY HQ IRQFWLRQ GH OHXU WD
DFKDUWPQVYWUHQWUDSPUGHVDIILOLDWLR(
UHOLJLHXVHYV

/HW H@®RQWQ WXQW X 5 R ®GUEMY UHH U L F B HWV
LQGLYDSSVHQVOMRPSUHGB&WHUHVSHFWHU
PXWXHOOHPHQW DX GHOj GH OHXUV GLIIp

O



/HWRPPXQD %RYWD lUH § EHADY D LIOQWHIP E O H
SR XUp VR XGHSH | VR F L BIX{R Q W UR EEXHIY rW UH
FROOHAWGIpSHQGDPBHQWMHXUNRQYLFWLRQ
UHOLJLHXVHV

(Q VR P P HO DDWDF LRM pUXHQW HDU @H U WSLIROXMUr Y H U
GUXQRFLBWG LY HWHWEWQpE B pGHMO GLYLGXV
VR@OUEGHYLYVUHORBXIWRSYBQHK®YO H

UHV SER®U RILGG/L Y LHOSWQ F R RGIMB@BHOX W
HWMURQW SBIWHHDV.PDJLRO@®Y HRE@BDL |
OuKDUPIRGLOS URV S pWR @B F H V V LjE QIR V
LOQGPSHQGDPPHQW GH OHXU UHOLJLRQ RX
(Q FRQFOXWIDRQ w ALRMKQ U{OHU X F GID® V
OupPDQFIGSHMPGRYH @ B Y D Q WO ¥ RD B MBUHW p
FRQVFLHQEHQ FR X U D JIHDQMWW R Q RRPIHHD
IDYRULVDQW OppJDOLWp VRFLDOH

8 QU r YHXS H XMW UD Q V IIRQWRIBDGRLBMDE XV R X W
WHOOH HVW OpHQMHX GHV SURFKDLQHV C

6HSWHPEUH







| DFDSDAY GH@ FXOXUHGHMD SDL
¢ GLP LOXHURX ¢ \IXSSUP HJ
BVARQ OV Q¢ @GHDX

/D SODQHAKHQRXYRXSUpVHQRHRRIHN @D
UpSRQVBURSLWDR@BOKRQVBHOU2UGUH
OuUDQGHW QLEGHW UD Y BIRX@HY D Q\GHOD
*UDQGRJHOL[WSQLY H U WHKEIFD S D FG WD
FXOWXUH GH OD SDL[j GLPLQXHU OHV FR{
$XVRUB/MOY FRQGNHURRIQG LIDVWR W$§ B U

O 210DpFODUBWLREUSHUWRLBNOU+RPPH

G R QO\H R E M H FRAXIO W LIS IO MSHL QYD H5 K U D @ K

S UH P IDHUW GFHQ IR WRRHQ VW L W XOVQL IR B/ 0 8
WUDYDOL@OBIPpOLRPDW OBEMWP R U D O0HX
SHUIHFWLRQQHPHQW LQWHOOHFWXHO HW
'"HX[GHB UW LFHOB)FODUBWLRBUYHQRH W V
GH@+RPPHS8'+ GH QRXYQWpUHVNHQW
SDUWLFXOLQUHPHQW
$UWLFOWRXWGLDPGERIOWL H O D L E HYyWDD
VEUHWpP GH VD SHUVRQQH ©
$UWLFOHWRWSHUVR B QMD QX HE UBHOD

VR F L [DAGU R LOMY p F X WMRWF. DIOGIEMVR Q G p H

R E W HO@LDUW LIVR B FB U R MRQ R P L W)RHF BIX\[
FXOWXUGI®IW SHQYDED BVYJQLHWD X OLEUH
GpYHOR S SGHH BBGW V R Q QUDKHAHY H | QROUML R Q D O
HW ODFRRSpUDVYIMRKU Q D WR R §\BVEHHIGKH

O RUIJDQLVDWLRQ HW GHV UHVVRXUFHV G

O



(WS R X QWD p W p UL FIHIARG®R Y [PROQWp U LGHD O H V
YLEHD KXPBN@DUWLFXOY iV HEBURBRNVV
SUREOQPHPV O HDXQV XIQWHR XV DWLVIDLUF
FRUUHFWOHPHWYOREDS RS XMARWYVYRERQGDQWH
ORWBWH\L. QR QG D WWRQYV V H PGIHMHU U DMDR/S
SROOSRKQHSD VG pWURDUHI/H GUR L@ LH

S D V VHHQ WDLXHWV US-DVO K6 U R LY\Q W D W L V I DRRWL R Q
SDWKR JE@HHV W T X5Q[ULHP SHSIDTE&HP D O D GLXH
EHVRHLH@ID®DLUNLWXDPWRRAQJP R L\DHD H
GpWpULBHRERQNO XWSHIUDSSURYLVHRQQHP
HDY LV TXEHQ®HY DJJUDDHXOWKHDHS D L [
VHUD LW QR ® OXMOLSORHXSIH UHPV W QD W W p Q X DW L R
XQBLVSD GHVRRQOLWE® HRXVLPSOHREQW
UqJOHBHEWI LMIRHE P AWK HBWUYV S D HMW R Q
LPSRVVEE QWP RQ QRO HMY p UBWMY QW \G H V
DXW WHV R QS \Q p F HV V D L UFHRRHGIW J'H/@W V
FXOWH OB DLH VYOS UR BRIV L PUHEHNV R XWH V
SLGQFHV XQH FXOWXUH GpILQLH SDU OHV
" XQHQVHPE®GWD OHRPUWMVYWREBHBRUW HPW QW V
PRGHIHY LAXUHM H @ WHROWMHQFWHp Y L H QRINQ W
FRQIEDW\DWW P DXHXQMNF Y SBIO S L D O RHIX B
QpJRFL BI\WWUBQ G LY OGNR X SH\W HAW DAV V
2QYREWHGJTLX 0 Q R WG RFR Q HOQYAL V BIMWKU g V
ODUBLHDRX GH®HWRQIMUWPYYD GpILQLWLRC
GpYHOR SHHIOHF X OWKMMIBDLHYRTXHpIDOLWp
KRPPH IHPPHGpPYHORSSBRIQWB®mN LWDOLW(
GpPRFUDWLREMVFRQGLGHRBULfRFLEQH
JpQpUD®HUPHWVBHQ WHWUHO KXPDIMRQ
PSDQRXLVVHPHQW VD GLJQLWp DX FHQW

O



S8QH[HBOWRNWF HQNI FDSDFLM)j SH L POIL
VDXYHJIDBHEL HGERPPX @Y O 0ODQFRMPH

O HDKHUWHMGHVRQHVYXLQ DSSDUWLHQQHC
SHUVRQRE@PBLVPRWDVR EWHRQ | DS WIVR YV W

O DFRARW® UR W HE M) BRX WHIREW H @X 218
$YHOUDSSRBWRJGHY M FLHQFBIUH XYpHW p
IDLWHO uL PSR UWBMDQRW FIMRIFpDOQRLVRQQD QW
GUXEHRLYHUVRWY HFQWURRSLTIOHIRXUQLW
DXVOPRLGHPUR[\JGR RXIHV S LKWEQROW H
UpFKDXIIHPE&DMDWHDYHEVRUEPQMEDUWLH
LP SR UVEDERWHHP L & H M/[ H PCSB R XPR Q WX D D
FRQFHUWDWLIRX UXQHDSSURPKAH. HQWLILTX
DFFHSSPWAR X &/HBYD U WAICE V p V H Q FII$ R WDXQW

X F R Q@ WA XG/H HT X [FLRI Y IGHDDX Yj FAUR XWMLIF L

X QELHQRP P XV VHQMRA®L WX RRYV W IGMXH QW
E DV H&HO OF X)OWEG HODS D L[S H XVE R X W XI@Q H
DPpOLRURWWRIEL HRR PP X @ HV R QG\R QFH V

FRQ G L WERIFW LT HVR XD XW\Q F R X UPR PIRJH
YUDQFV 0D oFRXUDGHWUHJIURXSHRHQWV
VFLHQW DIS WKWV R XGHMR O X DIXBBQARE O qP HV
SRVpSDUWLFGHYL* SURRPXYDQNMWROXWLRQV
SURSR VPRIXV\OHBR X Y R O L W DOXBHDIGRH W W H
GLUHFWLRQ VRQW GHV SLVWHV j VXLYUH

/( &+$1*(0(17 &/,0$7,48( (7 6(6
&216e48(1&(6 685 /(6 5(66285&(6 (1 ($8

'"H QRP E UH XWHN FEQ®R Q GAHR Q Q D L B\ NGHW
VLWXDWHRQYKVFULTRUHH VW jGEHVUWXDWLRQ
FULWLTXHV GH SpQXULH YRLUH GH UDUH

O



OBHPDQH\WMWWX SpULHR DM VVREUNFSR QICE OH
HDXULWIGTHR pi@ X YIRHLGH D U BYOUHBG X® R U V
TXHOBHPDQBWAXSpULHXDHVVREBUFBRQLEOF
HQHDX(Q PDL OMDQTRR Q ®LHE D QXQ
UDSSRB W IMXAD HJp FKD XH HPO L P D WL Y B HW
DYHUXWH. SUgWH PLOOGESHIVRQOUMVTXH
XQITXDGMD KXP D'QGIWLY®D QB& $D\D\D X\ H
UDUSW\WLTXHOHD X(WG LFYLQDWWHFKLITUH
SRXUGONBENM®HH W Y q Q H P FQW R D WH[FAKUHP H V
PDLWXVVQH\SROOXWMWODGpJUDGDBHRQ
PFRV\VWqRGBW HVFRQVpTXHQEB YH\X W D
GLVSR Q OHLXDLOAMDX D Q @ jt MR X F H V VIR U
Up SR QIBUEH VR GEED VGIH K X P D LQuW DHXVEWH
SOX\BOXKMHVBRUHUWHRDODGE&HB O R G W
G 1 D L ODOXH R BIVDBADHXIQ X WSKUWR FAIKBIRPU B HT X H
O p HIDQXV D OBKENQIE HFD X VEMP RUW R Q LMW L O F
OHSOX\P SR UWD RPR\G E R IGGI Y DAQHWR Q 1O L W V
DUPpPM VpYpQHPHQHWFH SR U H Q GXOU/X V
lUp T X HVORXQ WD W L Y YRGIIX\D OG MY p H DHYV
FUXHW HVQ RIDGL RABD U UGHXRPEUBYFKHW YV
TXNVHUHWURMNOQN RGN EVH pV HDX Q GO @MD X
LPSURjSOBIRQVRPPDWURQSI®X HIWUDVQH Q
GHG\VIRQFW L R QGHMWWM QWA/RIEX U DR R Q
VRGWELPHQVLRIRMEHVXD QWIOMSWX Y HQW
DO RGPE R UGHIWIR X WD L Q YEIN W FKHUHW H
VRQDXJPHQ® CHOWRU D VOB QX LV HP B W
UHVVRXUBHD X[SURIRQGHWT XLDPqQHYV
SRSXODWLRQV j FRQVRPPHU GHV HDX[ GH
LQVDOXEUHYV

O



/IDFKDOBRXNUDBVSURY R TXHL®HN(& OD
SUROL | p&WHEW E RQ® D BO/HFVD Q D O L VIDYDLQRED
GLVWULBXWHR@X URELQHWWXW EHDFWpULHYV
HQYDKLWOWHQUWXBEURYRGXWHEDVWUR HEWpULW
DXWUWHMHFWHRQULVRPO uDXJPHQ®HMDLR Q
WHPSpUBW®E WHDXQ VFHFR QW HI )\WH D G pi V
WHQVHR@EUHEL | | p UX\G MWOLUALW R XCH QNBIHH
SOXWQS O XNRUWHWE pERXF KGHOMWX W DUULY pH
PDVVLYMIpIXJIE®OWLPDWRXPIPHGHYXHUUHV
/HWH VVWDIWL R ®Yq U HIXWD Y Y Q@ WEDQWHW \ V W g P H
JORDEMH QW DIpEHVVHYWWH HW G HDX
VXSSOpPHQMIHRMOE H O OHRXQLFLSDOLW
HW GXYOVWUOR P HQWEHU j FHOBMHFWHXU
GHO pQHGHLH 6XWHODEPPRJIUDSKAHXH
QRPEUWXPUDBAVEpSODFPRVDW L TXHWRX QW
T X LW WCHHLRRUIHBHY LIHQJ D L \GRY@ L | | L F & @DVFpRg V

i QHSR W DHOOH DV VDL Q VW H P6ELQVE LT X H

" DYRRBFGVOHDNV®HYHROQHQMBPFRQRPLTXH
SXLVVD® WFKSODGpWRERKUGBLYWGDW V
ONLQFOM QOXQEHBUHPLFDKWEMVHQVLRQV
LQWHUQDWLRBDWBY[GW U X pV L &6 KW
SURQRVWKTDX¥H VLGF® RWEOHXSUHQGDD
SODFH GH O " RU QRLU © GDQV OHV FRQIC
'"HVR S p UD WLRRPWR Q0D Q F SIRXEp W U & HWH
UHVVRXKWEHDHW Q1 UD VWU BW R X 8 G DXQHV
GLIIpPUHQWY FRQIOLWYV

'( 48(/6 &21)/,76 « /u,17e5,(85 '(6 e7$76

6 $*,7 ,/ "

O



/(6 &21)/,76 &,9,/6 (175( 3$57,&8/,(56 (7
(175( $662&,$7,216 (7 3$57,&8/,(56

(Q)UDBFRHYDJIXIGW KD O KXXUH X5 H R U HW
OUDEVIEGGIEHpFLSLVRIDWRRSXO WY XWRULWpV
UHVWUH IOQ&GWELWO LR OpHDEDQVFHUWDLQYV
GpSDUWHPHVDXYWHV WY RSRW H WG RBWRILWHU
GHOPHBRSULRUUWYKDEQWBHVHUYLGEHYV
VHFR KXW\ R L QWW R G X FIVHM FWRIGHFYH X W
RQFR QW L Q SHIUL VBHIU Q | U R ¥ ANR X\ D QHXH V
HDRRPHAFHOOHMWYDR L VSV VF LDRHYBAY V
ORUWHOHEHVRLQW DGH \S RS X0 D WWRIQW
DQLPDXIHS HX Y HSODWW URFR X Y HWR'W D OBER H Q W
TXRWLGLHMY PLOLWHD\GPWYLWDIBHBEHYHUVHV
DVVRFLOWERQ®HQMY FW LRRHQHP SV U IRQV
IRUF/M VFR Q| GLuW V DV HR/X O W L SUDLOMWHE H V
SURIHVV L FEOIQBIRMW EDWVGLY SLVFLQJRY |V
V W D GTHK\1 D YOHHB/J U L F X GIWBHDIUWR L Q G YXOMWU L H ¢
VHUY IGAHM W F R XIUMBHS/R S X O DOVRIROISVH W G HV
SO X\B O XR XY BQMB KW DEIDFH U WDHBW H X UV
R<OWQBSHWWHWR X UNRM®W pFKpHVRQIOLWV
YLROHQ R Y L WpHP R Q GUHX UIVD Q oldQ V
DXW RXW pVHUYHVDX WL ILFRHOWHMER X V
QR XV DWW D U &HRFRQ | QJIHPW WRMQFQW VBID
UHVSRQV B EMULRGX FWWHIA/Q W U H SHW.O W V
VR @WMHV p D OG W@ \H U WG h YU W HFR-PPW V
HQUDQRM HUWSRMXURS EHOX®RWDPPHQW
Op(VSDHQD LGN XUH[S O REMAMDHWIVRX UFHV
HQ HDX SDU OHV DJULFXOWHXUYV

O



/HVEH VR IH@W D % W DRWR L V VERX@NML U U IHW W LR
OUpOHYODHRQVW L VEHWLRQ U YGHMH DXV W
LQGLVSHQMDEBHHG p SDWIMPRQWRMMWQpH V
HVWL P S VAV R FONIHHIDXOGBH O BWIVE R Q G D Q W H
HGQS LV S RN\KHDUH® OWW R Q LY HDEKO XV \& pHV W
SRXUTRKRW RQVW U XB WW R Q\WIR-Q®ED W\E M
VXEVWLWXMARMHRIWVUHQRPPBEBOHXUV
RSSRVDEWVVLQRIX PpJEDVVLQHNVOBBXU
W D LID@H | p U HDQE B D V WEBLHTRKKF K ISRV pB D Q V
OHWURRUHXVPRXUpPFXSpOHMDPRX G HV
FKHUFKWKIUIQWXHW HRSSRVD FWBURMHW V
FHWpVHUYR@W L Q WHIDR LU L F XPWOHH p N
XQHspSHQG D QFHHWMDDO UWLILFR EWBAMQH
FRQVRP P DGWDR® QL QU D VW UXE VKXW BV
SURGHYURNJ UL F X OMREIOCUDM VIQ HD JULF X OW X U
LOQWHQSQYVHULF X 8 QFR@Y VLRIRORJGHAXH
%DVVH 1R UPDIPRLHEGIE pH[LV\EGHDUFHWLTXHV
SOMXM VSHFW GHIE RHW VR XM@QFB X WU D YOHU V
ELR /HVSUDWLARMRO FPRXYHUWXHUH QBIOH
FXOWRVUWRFL@B®D QWDHDREYY R U DEX[H V
D X [L O L® HRUX-OMDXPLHHD L RQJM\Y WX FHWXIUXD O L W p
GHWROSUpPYLHQ@QHOMLVVHOOHPMWQRWYQHQ
OUKXPLGRL@PHVRONWW HUY HEQWD E WO B/ V
ELRGLYHUVLWp ©
/HVFR Q| O XWNSXO 1 HDEKU FEQRVQG-HS O X\QS O X V
IUpTXHOWIWL&HW I THEBYUHAWM GLUBRW YV
UpFKDXIIHPHOQEAD D Q W HE H ¥ Y R O X W RRYQW
SRVVLERKALP L QR-HABR B | O L FSADXIPH MO H X U
XVDJH GH OuHDX GuDXWUHV PpWKRGHV G

O



FKRIGHFXOW X OBXWUD Y ) LOB/KWD Q VG WKLR Q
V\V W gPHU L § ROQuHD XD Q@dp J U DG K UY HB®HX L H
GHBIULF X OMABI\XX\WUX/O H H VRSB H HE L HFQR P P X Q

T X uHOMH BX OWDX S S RX/GD X WUMJI DW)GD HD X
FRQVLGHRPPIKQELHRRPP X8 OXRPPKQH
PDWL§UHP LSO R L WNDFERIBW @ W BWHV SUL W
UHFKHURKHBRWSURPMYR@®@ DIIURQWRRHQW
DUULYHU j XQH VROXWLRQ

/HV FROpTXHQRKWO H\B R S X O D VOIREQ\GHHY
OUXWLOGNRWVR@XHBDHD XSDWHVRFLpWDpV
LQGXVWUQWOIORDD WHRYBDPWW SRUWDQWHV
(Q ,QGHOHRRB GRQQMRIDX[SD\VD@\SXEOLH
JLEpUDWQRQ « 30DFK L PDIGDO®HM e \E B W

. HUDGD QWH X@& HO i, QG jiH Q W LRHRFWDL ¥ ®O D
LQVWDD OXQKVLQHHPERXWHROUWBWRB DV
&RFD &RDOQWES ULDNH¥FQSHUPQNDXWRULVDQ
SURGXLUH OLWWHRXU OLWGHNDIXVDQW
QpFHVVISIRXSWR G X IOLNS BER LV VR §D UGMH. U

IR UD JGVQWHED S SSIKU p D WH V&HEW XdW D Q J V
RXYHUWYVLWIHHYLOODYR RHQWMSKW DHEW H
DJULPRQBXHWHE pJUDGBIQJHUH X WEKRHIQ W
SODQVDQLWDLWWH PRXYHPHQWRSXODLUHYV
PDQLIHVWBMWLRQRQN UHDOWWD LQVXHS HV

E D W D MG G HF RIS ISRV Qe\#A DI DjODu H QW UH S U L
TXL ILQLW SDU FHVVHU VRQ DFWLYLWp HC
/DUpVROXWURE O3RVHDYRFD &RISDVVpH
GRQIDOPREVDW GRER O O HKOFRRWIDD HF RX U V
ODXVWLELe WBWHQBDUMHW GHWULQFLSHV
VXSpULHXUV j OD VDWLVIDFWLRQ GMUREMH

O



PHUFDQWLOHYV
,ODWGRQFQQGRIXDLOORAXKMWYHSUpVHGWDQW!
W H QROXAV H BRIV L W/IRRLGIFQORDHLP H R WJ D Q LRAN V
DFFHS®RXTUX X®@pEDSHXW UM XFW X3V VH
DYRLU OLHX /D FXOWXUH HW OD UpDOLW;j

48%$1' (67 le( /u$0%,7,21 '8 'e9(/233(0(17
''81( &8/785( '( /$ 3%,; (7 '( 482, 6u$*,7 ,/ "

/JHWHUPKHOWGHHSDLDSSDWINWHPLqUH
| R LG/D @i L Q L V& XDWEXSID] O D Q BpH3 p U RDQ

HW E VW DS 0 Dp FO D U DBMERYQ @ 0 BID
Y LR O H QOFHE R WILH SDGHWFLHQWLGKXTXHV
PR Q GHHQ W IFHHWG\VpHF O D UDSVARQWH U JXP HQ W V
VFLHQW SHT R H VWD QLUDPHOW X H UQJHHS/DW
GpW H U PIOpHM Q HSD ¥ QFH U Y HYDLDR O $IOD
QDW XXRDLRXSD O L Q VRDLLQUK\W HIDDBIO X W { W
XQHQYWIQRRF L DOGHR Q FDXMNO BrPHHV S qF H
TXDL QY HQIXH UHMaN D O H FFHDG\W EQHQYBQ W H U
SDL[ ©

BHSWHPEUHD SUQW PIRL&HE pEDDVD qP H

$VVHPEOpPH JpQpUDOH GH 1DWLRQV 8QLH\
" 'p FOD U BWIQRQR JU D@ PIHF W XRIQ A X O VBXU H
OD SDL[ ©
BHSWHPEUHO 218 RVOHHORXYHREMHBWL IV
GpYHORSSBFUHIERRXO B ULRGH HW
PHQWLRGQHXIHPHQ \WG RFP U F X O WOHDHD
SDL[ FRPPH OH IRQGHPHQW GH O pGXFDW

O



6X U0 HVHUUDIDIQHVWERSDUWBHO pHB R X U
PDLQWHDLR X p G XQ HAR Q | @ BBRVGHH S )GLHWNV
GpFHQQIHMR X G UIDHR/U @ BAL W X DHVQIMRUHD W V
ORUVINBVHR X UFPHR/GFWR PP X Q$R/XOLPHQWH U
OHVSRBODWLREBWHUUHWOHM QIUDVWUXFW)
K\GUDXOLTXHV EDUUDJHV UpVHUYRLUYV

48(//(6 6217 /(6 €92/87,216 '( /$
5e62/87,21 28 '( /$ 35e9(17,21 '(6
&21)/,76 $87285 '( /u($8 $:e6 685 /$
&8/785( '( /$ 3$,;

(Q ORQYHQ@BHMROMRQV 8Q/LHM (D X
7UDQVIUR QRWD Q MWHHUWHQ D W G R YBIRGIY HQ W L R Q
GU+HOWDQOMLHDMX JQpHD)L Q O D (DGOrHD BW X U
REM H FOADE LR W H FIWIR [RXQW L OGN Y W X B3Qu H D X

W UDQV I U RKW B @IDHFYYW H U Q D (V@ &9 DX H
FDGGHOBPRRSPpWHQQHID\\HQ'HRQGDEW
XOQHQVHPHEGHLGLTXHRHWYILQHMEOLIJDWLRQ
GHSD\WLWMKENPR QW D YOSHVRXGYHD®
DGKpUIFGWARB Y H QRVKIDRIGW D WH Q JDU VL
SUp Y H QPO W HHWWHRLG XW BBR\S DW WD QVIUR QW L
VXOLHQYLURQ®@DROMEIW p F X KXPD LRHQ VL
TXH OD VLWXDWLRQ VRFLR pFRQRPLTXH
JUHDXVVMBHYHQX® VXMIBWpW X Q HQMH X

L QW H U QER\PLFREIFCRI) W OHHWRW X PR Q G L B M|

Ol (CRADIQLWER OWNVURQWDOKBRQVPRQGLDO
GHOUHBEWpX QD @WMHEROLWGHMOMYHUVLWDL
GHV VFLHQWLILTXHV GHV SURIHVVLRQQH

O



DXWRXOpUHDK gPH)RUXBpWWHGX HW
SRXAUDJUHR IMDS$IUL VXXEVDKD UL'BDAQBYHF
SRXWK qP W H DG B p F X WELHY p HORKXQUS D L

0D LG DVF HV\ SGH R Q | p U HOQHEWY DQYID G R SWW Q W
G HV H [OHARWR Q MWD @W D F WILLRIQ CELDADRY W H

O HWp VR O XSAULLRAGW 1 D W\ H REW H FW EIO D Q
PWDB®ULGHODUp X QLRHO 1218 XVRP P HMH
VHSWHPEUHV®/j R WHAS/p MjQ T X L B D Q WKV
REMHENVIRBW DWW HPQVEWD UFREKWHURQW
SD$RXU YRLWWDJ@RHDPN UHV¥RIXIN WD QW
SOXVLBRUWRQWpFLGRD YIDWGR XSU p Y HRM U
UpJA3HFRQIOLWYW pHBMXRXG HS O ¥\ O X V
VRXYHQWHPE@BWO YR OR®NY B XGWMLIHDQW \V
VR VW XV L Q | OGIHRUFID Q LWVDM R RV R XD
SUHVVLR@WHUQDWLR@D® HpRJIUDSKGHXH

O H p WHMBINHU RISD LR X BY R GWR QPAL X Q R F XAX U
XQ/MGRQWLIDW R MDY RE KR OIS | UWDGHM V
FHUWDUQBVRQMVWUHMGULTHWHWPSRUWDQW
O K X U E D QILD/DMPRA\SLIRYMOFS O X R WWD G[HV R O V
FRQWL QGINOAWW XDW 1 R DNFEHED SSURFKHP HQ\
HQ WeWHDR\XE HF R Q | Q RV ¥ J OWR/Q'\B U L B ML H Q
UHSUpVHQWDWLYHV GH QRWUH VXMHW Gu
&RPPHQ0R@W DY RO R QRO LWAEHXMG X OUHH/
FRQIOLPWUWVRXUFGWXHSRLOMEpSDOW
FRQ V&IID/) QKW X WWROHQWIHAR OOHFWLYL!
ORFDHOQH D L\GRQD p G X F&/HLW & URDHYW L RIXE O H V
GHSKWXUDLHWX |V pFKHUHV)IPWHBYDFFXHLO
LPSRVVIGEORH QWD IGHPMO OLIBBIVBEHUVRQQH YV
GpSODFpHV HQ UDLVRQ GULQRQGDWLRQV

O



/IDVLWXDBWRRPS O H[Q RpWD KWH V V R XWUFEQIW
WUDQVIURQWBPSGWHIWF R Q1 OH QYW GHH X [
FRPPXQDXOWpH/Q\DEHpOH YHME WD J U L F XMWV H X U
XQH RPPXQDGMpOHYHRXUDQGED YLROHQFH
PW FIRX WL qURDLVRQM Op OW X L&/HJ D LGN
UHSUpVND®A B BN R X WIH\O O DUBIN L D
YHQVBHK EpWDLRD REOLJDSWORMHWYOHYHXUV
G HV F RIGDMHUOWHI P P HIVD QS\X L VOHLHHD\® H
SUR W [QIHHF F qIVX [SXLWIVMQD OHRAHQW OD
GpFLVHR®ULGHP HW\WUWHFHWLROH B BWHY
SDUW D JBIDHIDXK FjH OCFRQ VW U SFHW QR QLH X UV
PTXLSHPSIRMNRPRXYBRRWWHDoRIXUDEOH
&HWRBPQWVWULWQSDUWRK® ULQIOXHQEF H
&RPPXQD&RMRIR P L TXHI L R GBOKS | UG FX (VW
TXDJISRXUQHQWpJUDYRARBLEFRQ pW DB HVH

e W DDAV H IGQHBIQ L B QU L F BIMRHOUR D L Q VB IHBI D
SDLIHQRPGXEDUUP FHRQXMUHVWPEROLTXH
% D U UGHIS D LG H D V HjVO DURW Lig Q MOUHH Q \ D

H\® X2 D Q B VEDW U B HW W LA}pD SSURYLVLRQQ'}
GH SHUVRQQBXJINQp &ppWIDRGHVWH
V X U W RXIWF KGO @ $il U LAIXIVQS UH P BB M W

HQ LBVOWFLGH RQVWX@EIOUWUDEOUUD JH
VXWDOULYLWWHD QVIUR{RWO WHIHP H
SHUVRQORXWHJIDJQEHHWVHUUHSUR G XGUH
OUpOHFAWBHBW® XL U U LH BBRLQEF FURQW U H
VPFXUDWRPHQWDRWMKHOHWpTXHQ R
VPpFKHUNWRXOWL SIVAVRW FLB.RPPXQDXWp

e FRQR P LGTGH U IGTHR H (& RVQRVGBVD U @/HHHQ \ Bl W
Ou2XJDQGD D pWp VROOLFLWQpH






/DY RO R®WWRR S pRIRMBU H XW L @HAMHY VR X UFHV
HQHDX>SHUPEW X WMHMEHUD SSURFKHAMQW V
e W DRARWY H@ME U R MK ®AYD X OTLXXE-BM. QD QFH QW
FRQVWUXEWLEFDQ UDJHWGH WXQQH®RXU
OUDSSURY LV LHRIHPH® RVOWE W QSURGXFWLRC
G HpOH FWWIQF DWSIR XQHRO W X O ¥ O HN MIH
SrFKH

([HP S @HS U R KIHWD WE R B RVWREGRHD 1 $ 1 UG XK X H
BXGGHSXLV SRXDXLQBXQEpPQpIHEHD SR XU

S O GH SHUVRG®QHV 8QDXWH[HP S GH
JUDGE®RMHIWSD 015ZDQ GDD ¥ X UX QB QO/H

FDG G HXY® VDR W H GIRIPLADPWQ L W LAXVILEY HD

V D GLUW QO V W LMIMVHIRIR X Y H UTXHHPQH QW D O H
DUHJURSGXXWSHD\BRXRUJID QK QMY SDUWLWLF
PTXLWOBEDHHG®KV pVH U BGRIEUH P LENWUD JH V
K\GUR p O H FAV WIDKMAMMSY p Y B IHX W YO\ V

VX UWRKW®WY R U OHUWH Q F RIGHVE piY HORS BM U
DFWLRHFRR S pU DWHEROP PREMHRWGIDPHQWD (
DVVXUHU XQ GpYHORSSHPHQW GXUDEOH
/HVSUR E O g\PRIFW R L V VIDULWAND WM MRQ UD GDW L R (
GHVROPDUpFDGHYOXMS OXP\VHQDFPUNQH
DIULFXGWRPHUFLWDXjBYp\GHFURLVVDQFH
GpPRJUDSKQBOKMD O 6 Qi WKIDV PR QAN W U
UpJLPMXULGGTXIWVUH®WRAR QWEHHIBLIILFXOWp!
SROLWDDXMNYQIL@HFRPSWH\SD\WHVRQW
RULHQWpPV YHUV XQH VRXYHUDLQHWDp FRP

4XHOTXHV WpPRLIJQDJHYV pGLILDQWYV GHYV
" $X GpEXW RQ SRXYDLW rWUH GDQV XQH

O



SDUORQVHUHIUGPRWPBHWQQHPDW\GHV
UpXQLBBYVVRQKSEDUQBFEDW\GHO P p | L D GEF H

'U &DOMLYGLPXXRPPLVYVUBXJDQGBHINUJIp
GHOBODQLILFBWLERIG X O D&HRHV VR X BIOH V
(DXHWHPEUGHLILOH 7%& QL VWQRH\D U GHi
OH(DX-XVEKWLLDVVXHW®® R | L DPMKQH
UpDOLWPSRR Y B @ WHOHO HWH V V R XHUGHHD\K
PWDLH@WUDQ@HFUHWLVPDLQWH QRYW
FRPPXQLTRROWUW I8P H QW HRKDPX R T WH

ODH W LR H X W WH D O S\DXMY HXSM \ V@G RL W
DYRL@DUWHO@DULWRQJR OD F LAHP E (GH
1LOH 7$& GH OD 7DQ]DQLH

/D TXHVWELRWDUR QW PWH @/HD CSIMDH/R H®

PW X G IGIHQOM F K H UG K\HR/O R WDLYRHEH F R B Y/
RUJDQLVDPBURM®HYLFDRXQRQOWHUQDWLRQDO
SUpVHGHFHUD QB X YHHQ$ | U L TDOKV W bl DYOQH
$IULTRAFLGH QRWBRRKX V\BO XVLISOUY VH
UHJURRB8MU HX[HJ p S DO MHHX U R W @JHHHDX

OD ELRGLYHUVLWp 'HX[ JUDQGV SDUWHOQI
/JHSUHPHBUU L DX W GDQIM-BD \ G L ENFLQT
IURQWLQUIERLEL$IQJROIDPELHLPEDERMW
%RWVZDUHQMKRQPLOOGRSHUVRQQREMHFWLI
DIILFKpXQHUHQDLV VORFEKWHWo FRQRPLTXH
FRPPXGIM)SDFLILFONYLERMXVWUQOMLDWLY
VRXWH@DHOU$IHQEHVe WD WV SROMD H
GpYHORSSHPHQW LQWHUQDWLRQDO
/HVHFRQBUWH QDQA$LDMW KFF L G H QW BLOHT
eWDWV RQW UDWLILp OD &RQYHQWLRQ VX

O



O X W L GLHADRWE\RH DU D Q V | U RH)/ ID\D DIF U V
LQWHUQDWERIPIBOL Q@4 VVDKD Q BRJIR
&DPHURKREWHFQEURGXBWLR@QDLVVDQFHV
SDUWBWHRXYUpJG B QpJO@BPELVSRROQWLTXH
DIILUPBHSURPRXYORDSDLHWODFRRSpUDWLRC
&RPPHOWDWHpYHORSSHRUBQFR Q®H HV
GLDORIHUWVHDX\WRPIAKD GLIHY QR YDXWLRQV
OpHDX
/JULGpMWG HGPpYHORS SHUKUR GLSO®P/BIWLH
6p Qp JDOHW WHNHQ J D B QFPVH WWRHL.GI p MLjO D
DQSRXWPpUHGE RP P XAQHVD XGX O H YW pJD O
D Y HIFHOW DWR\L V IO UL W QQ pH &R Q@DRU\
/JUREMHNWHQHWIBHCOHW UDQV IR WRNY R XQF H
HDXHQIDFWHMSDLHWGHVpFXUH@PIULTXH
RFFLGHQWDOH

ODLYOuULQYGHQRIFPEUHXNYHVR@QWQJIUpPQpHYV
GDQUHRQWLOB@WLQVpEXRYMRFIPH HV
JXHURBRNM V X U U HFPRH/QLpRS®\G H YU R X DHMP p V
FRPPH DX 6DKHO GpVWDELOLVp GHSXLV G

/DU p J L&D D KO p p WjH@LER XGHTU ID X U L WIS H
6pQPJIMEV TR puDMNF K DEBVD X6 R X G D(Q OHV W
W R X F & p80 H RQIS\D O HAR P E DHWMVHDAW W H Q WD W V
YLROHIDANBKXYE RS XODGHNEQR X Q LW WD T X H V
PHXUW U ISq\DHODH FB\O R V LIRIY YL D E D W WEXJ H
EpWDLO TXL LPSRVHQW OD WHUUHXU RX C
"HVY L O OB BGIYW H U WQ HXMAMKX GHE L VW ULE X WL
GuHDX GpMj WUQV SUpPFDLUHV QH VRQW S

O



/IHVGpSODFHBHER/S/X O DRV hR@NMM HQVGRIQV

S D U W®HW H URWE MD pt HIDDXQBIN R Q HOWU H | XR H

YLY HG@QWBHFXOW LY 0O WHXHWHRBINS r FKH XUV
DORUXHOH6DKHBVWRQIURDW®PUGJOHPHQW
FOLPDWUYTFFEUpFKDXIIHRIM QD F pSOap\HW H
TXH OD PR\HQQH PRQGLDOH

/H SDVWR UDHVIWEGD Q J WV p FKH U HHWAD H V
LQR QG DU IGR@WD X U | A kW X U DDWXUIDFH
GHWHUBHVHWQF X0 WXXGipW UL BHAN UHV
SDVWR QHBHW\GH D X J P H @ W6 WEXHU H Q M[H
FRWRQ]UX WD J X P HOHIVF F VX [S R L @GV M D X
VR EWR T X¥pQ®B D UW LG KEHHIG H MO H X RAWH V
IRQ@G\HY DO @ MHFRQ Y H U JGHWBIX | R Q WU q V
LPSRUWB QBWUHIVT XHVG UR DWW FH V WWUDXY HQW
RUD YR @PWWHQDX\EBHD OHYRXYHB MR p UL WV
TXLDYR U LSODQVHMR G HHFRQRPLVEKEMQWDLUH"
/HQRP DG LWVAWHPH@ DX VGHNYOHY HFXWDVLIJQD QW
GH/ HG p S O DHRAG Wr VDWHNV DS B EW YU R X DHM p V
RXGHEDQGLMVYRPEUH®H Y HXHEH X Y FE@W V

QR X UQUH.XID\P L OFOMQ Y LVDGHWHM HFRQ YfHU W L U
OuDJIULPOAWHIHY VR XHFABXRQWVXIILVDQW
RXGLVSRQLUEWHVRXOBRRW®WHUQ®NYDR QD C
&URL[ 5RW D VEHIQWOHSRSXOD WA RQNFpHV
PDLO®HS/MURE O MROH\P H Q W\ DQH WNDLIHW DY HQ V
GHPRLWQPRLVUDXWEWDW)WRSSRERRXOH

SD UW®IIHD X0 XY LIFOAHPE ne J\BWHRXGP Q
OpeWKLRSLH

&UHQWR Q IFORLEND p P D W QFTROHG YD QOVIE D V VA XQ

1LO
O



'"HVREVHU Y 5Dk XEMOBW U B BBIG L V F R&GH W
HQW K L RTSKLYH W U R X © HR\X U IBEA/L @ O HOXH
SD\DFRQVWJQLXRRMHQEBUUB XBHLLBDO HX L
UHMRMXERX G D@ LPODYFXNRUPEHLOHQRP
GXDUHBYWRX® \PEROH*UD Q&D U UG HHD
5HQDLVVDWKEHR QY B HREHFWR @MLUULIDWL
TX DV L PIHHYL V WVHNDB/UHR G X Fani pR®! F WWWIGRL W p
LQVXIILDD@WKYD HpVHWYRIMWLPH QBB XD
JUD QGVH. RHE UR p O H 6 YOI S TX IO e J\ B W H
BRXGD@pPSHOQBNGH FH IOHXYSIRXUOHXU
DSSURYLVLRH®BRHQWU H®WKLBQRpOHFWU
JHVGH X BD\R QID MB Y RHXUM XLp \WW@HABDP p
XQOFFRUG RADI®UIMESHOBDD QT XRQGLDDIHY
OpeWHKLIR'SKB HQJp U H@RAB ROLWQWQHI LH XU

HWDY D Q¥R R XY H U DLW MRIDIENHD D X JAH p
EDUUBHBDLVVBIQFH HWLQ&MD W HP SKQ U

&HEDUUBIVHAR QV L GDUWO BRPPKQpOpPHQW
GuXQQWWLRIDPOBHBHXPQQpBHUWHUULEOH
FRPEDRHXUW GHOWKHUGK7LIJUPFFREIG
FHVVH] OHQOIRYHPEUH /u(WKL RQSUSDV
VLJQ®UDFFROGHHY HXS\D\G HFRQF H V VILRIQ V
OUDIIDLEOLUDLHQW SROLWLTXHPHQW
/HVQpJRFLDWHREWIQRUH S P LODL G HO pp W p

HQWOUHW WBD\VXOHWYqJOGHIHPSOLWWD JH
GHH[SOR GWEIDNVLWREIHD | IDME R QHF[WUrPHPHQW
V HQ V LEFOHL W LVIXXUHY/WiMN D I0BH V\GHNB U RF H V V X V
GH SDL[ OLpV j OMHDX VRQW UpHOOHYV

O



/H\J U DI p XRONVQ W H U Q D RUQERHODM MM N V
UHSUpVHGWR QYWNRDGH \G p F O D U DWRDRGNQ W

G UL QW HRMLVEDQMR WK UE H5 O XIS O X\ D\ V
UpFODBIDYWQ W BUHK Q LR@M RQ 1 pUHQWB HV
U{OBFFUXHWUDQGRWJIDQLVRWWRHQAM DWLRQ
FRPPEU21MILQWHU G p SGHI\DWMS Up VH QW
UHFRQRRAPKQRB pFHV\PIDLF B U RHVX S\ V
HQFRWHO 50 DL@WHUQBWUWRQO P MPRIQWH V
FHYUDDW pXQ@QWWHUQD\G LR R WO WWHXW V
DFW U LVFH @ W3HOWH UH J U RIXSRXBRPSUHQG UH
PFKDQBMUW QVLEQBIR/SMNOPWEDUWLENDLHU
IHPPHMG HM H X QHRLG HM QD Q WH/Y R X G UFBIL V

V R LIVWHAD Y D W W YA QWY HR{@ & H \M H X QHHWG H
OuUpGXFDWLR®QFHMH[LVEHSXLY XQH

PG XFDWKREY HORS SGPWIMANG HS XLV GHV
GpOpJBpY O gQ¥HAO/HRR O VdHMI\FpHD FXOWD WL
GDQV OHV pFROHV DSSHOpV pFR GpOpJXp
/HVDFW LRRWAL YV SHUWPIH QMS URP RWWR Q
O HWHQ HVX [ PrP W J U H O/ MR-DQQAT XGHP R\H Q V

HW FHS ULNG@E RP S HS DOHY8 UR SEBIRDUD G H V
SDUGPQGHOUXUJHBRAPHKH]JOHWD GXOWHV
FRPSORWLYWBVRXSDGpVLQWPULMMUWDLQV
MHXQ¥YPRWLYNHWYHVWKVYRQ®HO H X U
PWDEOLV GIDRBUPIWV V R F L DOVRIEREEHVK S H X
GDQEN DVVRFWLERMLRYRAKPDWLREXOHYV
LQWHUQDWLRQDOHYV

JUH[HP SBHHS D U O H PG W MH \B R XOpHB R QW
OMLQLWLDWLYH UHYLHQW j OpeGXFDWLRQ

O



&RPLVBHO U (DXXEDVVBQRLY 3LFIHVGM HqV
LQW p UK\ @ Wy XGDLADK M H [ D HRRQHD M H X Q H
SUPpVLGHRHEDUOHRHQMWSUpVBEMDUOHPHQW
PR QG IGIHOM H X Q8 RXQuHBW S XS D UW LjFIODH U
&RQIPUHBORB GLD/XWO L (DER XS U{QHIDH
FRQVFLEOMHX GRYOUUHDXXVLEMNHWMHXQH V
GHYLH@HRQOLWIRQ Y VWEOREHED\\ODLV
VFEUHWRXQEHYVBRQGLDOAREQWR uH/ W
SDWGHPIrPHSRXAHXRXFHO GIHYIULG X$VGH
3RO\QpPRKIGUSPPULTXIBRLY WQWPSREBU
H[HPS XK HIHX QAW L YROVX®DG D LIVHD G WV S D U X
D S U @\HDFG U DG HX G K R W R J URD*SHKOLBIR V DLW

F{W pB/H* UH W B X Q E HHW@ p D X WILHEK\DSHRVXXIQ H
DVVRFLOMBURIQQVEIYRVUROH {Q®PSRUWIHQW
MRXBQM[HP SOMS 1, 8{)YV 181 (68&IP HWWHIQ W
FRQWDFW WRXV FHV MHXQHV SDUIRLV Pr|
/JHXBRW PR UG PHOW. Q F O XX LRI XGLR Q @HD
SDURDXuLEM VYV BWWEGHW pVHDXHIDLUH
HQWH&WH OHWYpVHDMRFLMHGDUWLEFEXBHU

I X W X/BRP P HRADWL. P D WH.GAKIHIIXAS D U W H QRIRDUH V
QRPEGQH QWX IO LR E NBHHE WH O R S S HPHJIDVE O H
OHHLQWL WG XV WHRI VIWMRQYFDFHVW
HVVHQIY.H®S URPR\GHRNR F L pSPRL | L FX\H V
LQFOXVLYHV SRXU OH GpYHORSSHPHQW G

48(//1( 3/$&( 1286 )53$1&6 0$d216
3289216 1286 35(1'5( '$16 /p$9%1&e( '$16
/$ &8/785( '( /$ 3%,; 3$57,&8/,(5(0(17 685
/$ 48(67,21 '(6 &21)/,76 ($8"

O



1IRXPYRVDXNXHWPHVXG H R WWHD 8RLQ@W Y
RULJLGE MR Q|8 IBANNXS H U P H VR WBBHILPGANY H V
UpGXL@RXXWIILUPBWYWFHVGHWVBROLGDULW
3HXWSRQVHMREHV RGE&IQHBXQ V L Q F ORHIOEXH.
VHBURFKHRLVLONXWIRQSBVVOIEHYVRLQ
HDXGUpPTXLSHBHORY DYD FWMOBHEHVRLQ

G uL U U L"J®NMPARKED WGX-D B D [G R DWV MU L HQ
SULRULBWR O®BWGpIHQ\GH ELHQWRPPXQV
LQGLVSHGQMVD HOB®AHXP D XQHI DS HT XDOLWp
HWERQGD@MWMHXYHJMHOELR GLYKQWLWp
UHVSLUDXQ@HW GpVHVFDO®GHIpFKDXITHPHQV
FOLPDW LODXMHK UH XV HPHDR\Q U H VG HFNW
GLIIpUKQWRHGW W H O O HIPGIFUXE IVQQ R V
PHQWD GIDVYR D F WE MV R OHMR XUFRPSULYV
LQFRQVFEEHQWRWRGHYHY LH XHOIEpIDLWLVPH
ULV TEHD R X\\WP P RE L 6 IQRXOW FILR XD 1S D FLIW p

Up O pHF W LLDBRXEHMG pDXO HYBWX O VEXOBID L |
HWXSKRWRXNWDQFV 0DPRMIFY 0D0ORRRWYV
HVWQV¥HVVHDSSHEDP pQRGAQRWEMXED QV

O DUWHUBOHRW ERQVWLWXWQRBAWUDYPLOOH
O DPpO L PUDIWYURGROROHD O MKSHUIHFWLRQQHP
LQWHO B WRW BBHD + X PDQ DWIpYR XAH OLID X L
IDX®RXOD/08 HWKDTXHDQFV 0D)BRYFV
0DORQ QWM OPUBKK FRPPH BR XUH U YIIXHO O HV
Y D O H XWW XW U D YGHINK H COOMW LYALX/GjHGLHW
DXWWNYDLCHSUHP DRW GFHQ RWARD VW LW X W L
QRXO/BUpFDXN V(O @IS RXEXWD H F K H G FOXD
9pULWp O pWXGH GH OD ORUDOH HW OD S
/D YPULWpP j ODTXHOOH LO HVW IDLW Uplp

O



VFLHQWGXKPRPH QA OTOHD H8W\G p O L YSDPLH
GHVOREE LLH)/G X VWRIX DOV L FRIDXW QW pUrWwV
XQLTXHPHOQ®@W L @HWAH IGRDW XHUPHW W U K
GH KRLOHRH L O O WRIDKWEIRRXWY J OHBR QIO LW
VXOHAVPWKRBHYL FBDMINHBOHD R XD XGR Q F
HQFRXUDDHHFKHUFBSH XIVX GHVBXHWR X W
VRXSoFRYVLEOHVW XGHBKHUPKH pVXOWDW!
FRPPHQWPVUWLG XY FX/RXWX L FR QV H @K V

Y pULWHG pJD JHW X puRSX LW Y SDUWHBHOD
FRQVWOMNNOWHUQDWRMWHEOMDWLVIBHWLRQ
QRVEHVR LKWV HQ W, OHIDXMRQAQFR X U DHH U
UHJURXSHPHBQWYDUSRVEOGHVFLHQWLILTXFH
UHFRQQRWHUQDWLBAROHRBRWSpWHQFHV
FRPPIOH,(& *URXSH PHINV@D W LR W BGH
FOLPBRWBRXYRWMUH BDXWEMHWEKFKHY

DX G UEDpLYWH O R 8 SFHHG q\O H6 O XWH X Q3HH G H 'V
TXDOBWY WL F X Ky LAV R F £ D VLGP D L]
VRXWHG@DPHGH WUqQ@RPEUHXRHYDQLVDWLR
L QW H U Q D W IWRED\WY DRIGEIUARHP\H YOND X WX HO H V
POgYWHRLHEWLAXDQ ®BRBUpKH QWHERIX L
PHXWH LYDDX\tR3P Y HO RSB Y GHW H VW H U
GUHHVVBHMROXWRRGHSUREO gRMHYRXG UH
TXURQXCHSBHUPDQOBIKRMHVWLRQQDKPRIQW
OHXDVWVHRPSUHQ S KM XBWE pSHQBVEH H

T X HR QOAHIVX W BI MV X pil IDOXKRW V D \GHIRV U D Y BIQO O H U
FRPPXQ j GHV SURMHWY XWLOHV DX JURYX
7RXVHWREMH BWLIWVDD MWK L GRIRD FWLRQV

QRXVUDQFV ODORIWFV 0DoRGRAWRYV
WHPSOHV HW GDQV OH PRQGH SURIDQH S|

O



QP RADWH SDUGI GEDWQFKDQIH / D FXGMUH GH @ SDI
VXSSRVH TXH QRXV FXGMRQY GDQV CRH YIH GH \RXV BV
RXLY @ SDMFSDIRQ GoP RAUDWXH j \RXWV GV IQABIGFHY
TXL GH SUWRX CH ®Q IQGHROMXU GV GFMRY |
REMIPW FRFW 1 RXV DYRQV YX TXUOIDXWSRXUFHD GH @
FRODMWDQFH GH @ \RPWDQFH SRXU SRXYRU pFRX\MU
FRP SUHQGUH FH TXL QHVWSDV CRIH SROAGH YXH & IHVAFH
TXH GRXV HWD\ RQV GH FXGlYHUHQ ®JH / D UHFKHUFKH GH @
Yp UMY SDIFX@) UHP HQAVFIHQMT XH HVWGELILFLBI HQVRL 1 RXV
@YRQV YX SDUDSSRWDX] Go FOUDIRQY FROADARRILAY GHV
VAHQMTXHY DXWRXUGK &RYIG

/ D FX@UH GH @ SDIf QHW\BDV XQH DO VRAD®!I GRQQH
XQ P pGFDP HOMIIEDFH YRILH P ILDF®I SRXU WhGXUWH GV
FROOV @®V] QDX HABN FRIOV VRADX] HQJpQoUDCP DI
XQ REMPWj SRXWXLYUH ,Ov'DJ MBRXUUHSUHQGUH ®f VMH GX
EHDX @/UH GH 3DMEN9,9( 5( 7 GH SRWWUKDXWHWRWY / D
FDXVH KXP DICH©

3DX®D, 9(5(7/DFDXHKXPDLGHER®DJIKGE HODLG X RQGID U PG/HV
/JLHQV 4XL /LEQUHQW S

6HSWHPEUH

O



6HSWHPEUH
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, /u81,9(56%$/,60( (1 48(67,21

$ W L O/IURL QIDARUIQY IGHY VS SHR WX QLYHUVDOL
YLH@ W GH UWDGE QB Bp S X E O LFTHXVHMME HGHH

O H[LVWG G@BMQLVWEX JHQUKIXPDLTXLQRXV
UDVVHPE MHKUGHWH QRWIGHYHU¥XWW XUHO O
/ XQLYHUVHD\WIQEKL ORVEB®LWXDXEE XW
DXVVLPSOXHHF RP SO H[HOX LR FW J RVIRUOWH V
FLWR\G Q@®PHPHQDWGR®qJOGBNVDOHZHYV
SULQFERWPWXVHW X LO\BD LT XD O KM
VRLHQWVSDUWLFXBGROWNIHOLJLHR®WHV
SKLORVRSKLTXHV

'DQX@PRQGHPDQTXEHUHS qEHDVXWQMRFLpWp
WUDYHBD PGB HQRPEUHXIWRQLVPBDQXQ
HQYLURQQBRMMHUWY B D@DV D U GTHOHO O H
SODFRUVO 18 WIMWDHD LD PBIXS D U W L F X ORELY P H
UHIXV GH OpLGpDO UpSXEOLFDLQ "
/USQLYHUVDOER® WL GMLpHD KXW P LFRP P H
XQNVRXQLTERGW S HQ COHOQW/G LY HGXWIXVDQW
O DWRP LG/ RUBRF HM®DHD ( VWHWX V HH GVD L &/
OHV SDUWLFXODULWpPV UpHOOHV TXL IRQ\

O



6XVSHGWDEVWUDGW DX WDIE F X \GHQ L HIH V

LG HQ WRLR\OPOHHE W H ¥ X O W XQHW U D G L\ HR/Q V
Kp U LWYDLIHVE VY HXHD BYO W B HIH X Q L YHXULV H O
QHWHUPQWITW X© KO VSDWHV L F&RR B HRIU P H
GHO KXPDQISWKRN TXHIFR Q BOWW % R/P P HO D
PrPHHVVHQBH Y H UMBICEDAM R X UG HRAFLH V
DWW D T KA L R FGSHOH D W L R R DFOLLGAHE VD Q1D
WRWDOH®ERMH®XVFH QWS UR E O 4RV D
TXHVVEHR Q G H/HW X WHBDW L RO @R VFGHQ W
VRIHVWXIQOLOO XY IBREBRQVWYVRQUEFHQWLW p
O KRPPMEHORLIQ®SSDUWHRDGRAWLRXFDWL]
GHODFRQIUR QW BWVYRIQP HP\X O W LG @W'p UL W p
/ XQLYHUQHOKR P AHV W LR OWU p V X OGNKD W
GpSDVVHEBHG@W S S D UW H € lBERO/G LAWORQ
OLEHUBHD 3 HUVRQ QBOIM R WG MIpGHKL U H

O LGHQOVUTRKHNYOHIS LY H URMR\DPL Q HAH V
TXHVWVRQMX MR X UIBXK WG H \G p E DWW D
QDWXUH GH OD GpPRFUDWLH HW GH OD 5¢

,,° /nu819(56%$/,60(7 /$ *5$1'( /2*( 0,;7(
81,9(56(//(

'"HSXIWDFUpDWIRRQDQYD UOLDBEHSS/HW
5D\PRQ&/8 OP/08 DWRXMRKIX®BRQFHSWLRQ
QDWYGHOUXQLYHUVYOQ GILMPRR QVFLBAWN
FRPSOHIMRQ GHEH OBFBGHMQUDFLQHPHQV
LQG LY LHOARIGDO/ HEFOVIMAK DV R F IOIHVO L Q VW D U
GHQRVYRQGDWOIRWAEH GLHRFRHQO XQLYHUVH
PDLV UHVWH

O



VFHSWLTXH j O pJDUG GX " PRQGLDOLVPH
" Op FEOLVRHOLJISERBL WRPXHO WX & HW W H
PpILDQGFPHNOLPHGWPHLPSXLVMB®EEHY LVLRQ
GHWRMPHYVY SDUWLF X O L GU\HPIHORQWWG H V
PDORQQMHW B X[SURE O q®HWLR QXYRSpHQV
VDQV SDUOHU ELHQ VXU GHV JUDQGV SUR

6Lf ONLP BUKO LB RIB/ HWD\PRQG/8 QRXV

UHFR Q Q D IOWVIRWDIVF WR Q W L GIIEIOWW R G HTVX H
YDOHBYMFG LY H GHIX D W XQARMYR P ILRQV
GHEHOGKVDWRQ IO HMWHEWX U O RUIBW H
O KD UPRIRULYHUOEGHO BD GW HXTXHQ@pQpUDO
ROQW ERQQH FRQVFLHQFH

1RVR QG D WHR QG D WWLRHIBVX KXPDQLVPH
PDoR QQ LPIRGHQ HF R Q F UTKK\WR W L G H\QIDS\S H O
DXL QLWIHDWG LY L GSHW 8 B WV R X W KNDXH
VRLHQW O RULJLQH OH VH[H HW OD IRUPI
,OSDUWDUKH G W RLOMXBBRVLWHRGDTXHOOH
"O DPRXY KXP DI/ WD QLIFE\DWHXOHBBQW
GHFWRQFHSWDEBQEBHWpPGLDWH\BBBLVFRXUV
PDLV SDU GHV DFWHV TXL FRQFUpPWLVHQW

)DFH OPRQWEH\LQWpJUHWBHEVRELOLVDWLF
HWKQUTMH FXVE XWPDQKYBIEBMY 2FFLGHQW
IRUVBWOULPSXGRIOROBID UOLD @5 $8/7HW
5D\PRQ-G/8 QRXYRXORQYY H@QRAVIHR S U H
YLVIGR®RQGEXQRFGHQR¥XOWMNKWHYLOLVDWLF
VSPFLILTXHV

O



/HV REpG LHQFMHOR Q Q L TO\HR U DADCHAVT X-HWV
GpPRFUDWHVIX®XWS pFLD O HMHD/) GRJIH
OL[WBQ LY H U \RH)BBRHD¥QU { JHM RX AR P P H
FHQWIHD XQOREDUUHGHFRPPXQLFD®WHRQV
SDUWBIWSHVDYR[QOMWWMHGRLYHHMFRQFLOLHU
O DFFHSVEBHIWRLRWUGNQDHXELYHU WMWY P
UHYHQGLEBWRE® QXQH YLVLRQLFL&MWH

O +RPPH HW GH O 8QLYHUV ©

/DP D o RO UG BIGAH WRSAV LG MU \B BV X Q H
PFRGHDFLOIQK® AXUWHUSRWXQ XFFpGDQp
GHUHOQ JDRWMHHQJDI/XDH FKD Q\8XPMRIQ GH
SRXU VH PHVXUHU DYHF OHV QRXYHDXWp)\
JHODOBRXODMDORQAMWRPHDXXBUpIgUHHQGUH
O LQLVBHYWSYRSWHD OLVIVWR KBWYR X OB QW
PrPHWHP 8W WHOD F W HHWU VPIR\G H VAWBIX F L G H
PDLV HIILFLHQW GX GHYHQLU GH OD FRP]
/IDPpWEBRSUpEBRVEBQRVRQGDWHXWYDOLVHU
FHSURMMMDLVD pPDQFLSIHOLRQWHO®@LIHQF
DXWUHBHWWLEpUBWYRSUEMWRSWpMXJIpV
LIQRUDGFRQIRUPISDRM D SSURBRWLRQDOLV
HW VFLHQWLILTXH GHV FKRVHV
6XLYXEGKN/HGPPDUFPKHO O H LW BRIVR W U H
2EpGLHEHAXIQRXSHUPHWWPPKKHQVDLHQW
(OLDQ@3#5$8/7HWSD\PRQG/8 GHGRQQNKQ
FDUDFWQqUH XQLYHUVHO DX[ FLYLOLVDWLI
IRXVHYQ GLTXORQAVHQXYUKEH OB RO LVBIXT XH
F™XU © TXL LPSOLTXH OD FRQILDQFH HQ O

O



ODpQpURNWWED Y HOR S SGIRFHROW F L HUFE X
VDYRDXVHUYIGFHHO +RPPBYHBRXBEMHFWLI
GDYDQWRMR GO L E H® WHD 8 WBHIUDWHU QLW
7HOVQR W GHE®P® Do R QWHQRKXVR XORQMLQVWD U
GHQRVMRQGDWHMXHWRLOWD*UDQGRJHOL[WH
8QLYHUVHOOH

L, ° BM(1*$*(5 $ /S *5$1'( /2%( 0,;7(
81,9(56(//( 3285 &216758,5(

/u81,9(56%/,60( '( '(0$,1
6UHQJIDIMMHLEHOPBUDQGRIJHL[WBH)LYHUVHOO!
FUHVWHP SDAHMIURSEMQ R VR QG D W HXUDWQ H
%5$8/ HWD\PRQG/8 GHOWDVVLPH@EHO HV
IDLUH SURVSpUHU

"1RXPH HQRIDMQUDQF 0D o R BKHHUAGHHW
GURPWMBH¥KDUXSRX®pIHQGHEDXVHAXH

QR XAU R\ RMDXV VB RWID L WHU L R PI3 XGHK RQURNV
SULQFLSHVY GH OLEHUWDpP G pJDOLWp HW G
JRUVTRHRIQOFKDQKHRPPHWHPPIK DYRDU
OLEHEWRGKHRQVFLIGOFHQVEB @M HVSHFW
GHO W¥XWDLVpJDOHPHO@PWLEHBWEHQWLHOC
G LPDJLQHUOVIMYRRYDLVRQVYXGNUDQF
ODORQQHULH ULFKH G LQWHQVHV GpEDWV
1 R X\ HIMJRG BVHFR Q W UjLE B YU H PEKONH® P H V

HW GHV KRPPHV SUrWV j PLOLWHU SRXU O

), ) O S

6HSWHPEUH

O



QMMHZ AR\H

3LHUUH - XWWRQ  HVW XQ GRFVIRUDQW
HQ GURLW SXEOLF 7 088QLYHUVLW&
7RXORXVH , &DSLWROH  VSSFLDOLVS
GDQV OHV TXHVWLRQV GH OD- FLW§

, O SDUMLFLSH USJXOL! UHPHQW 2 GHV
FRQ S8UHQFHV HW GHV GLVFXWLRQV
VXU FH VXVHW QRWDPPHQW ORW GH
OD VHPDLQH GH OD OD-FLW&  6HV
WUDYDX[ SRUWHQW VXU 068YROXW.RQ

G OO ORL CH vXu D
VESDUDW.RQ GV $JOLVHV HW GH
O6FVWDW

&RULQH ODUFLHQ LQISQLHXUH GHV
WUDYDX[ SXEOLFV HVW PHPEUH GX
&RQVHLO GH 062UGUH GH OD * UDQGH

/ RIH OL[ WH 8QLYHUVHOOH HQ FKDUJH
GH OD / D- FLW§

(OOH D FUSH XQH FRRSSUDW.YH
GBLQNEU'W FROOHFW.I  HQ PLOLHX
UXUDO OH SURVHW HVW DQFUS GDQV
GHV  YDOHXW  KXPDQLWHV — HW
FXOAKUHOOHV | RUWH



/ID/IDWFLW@NROXWRRMOBRPPXQDXWDULVDW
GH OD VRFLpWp IUDQoDLVH "
3LHUUWHVWRQH SULQFGH® wWF IHWWQOHYLHU
SXLVVGEOWXQLYHU)V DOUDRM DHWEHR Q R Q
ERXFOLMIULFDFHXDQW X SKpQRPqQG®H
FRPPXQDXWD UXWDRMMPRER T X KHTX LDXW
ELHRRPSUH® GUIWHD IS U L Q MDSUHL GSLHDYORV F L W p
VHGpSORLMOHPGIDYYHF KDPSRQVWLWRWLRQC
S O XD XWAR P P HBHQ R WRJIHG Q R U P W UIL GHL.Q X H
YHQDQW OIOBHSXEOLTRB o BIMYBURGXFWLRC
GXGURLWH& HVW jTXIBRQFH YWDRQ®I®LUH
W U D GIWDIQR@ XER Q V L G g ERINEGY DWW ROW V
FLWR\GIHDWR P P X Q DXDWWL RIQ®FROMHMI GLY LG XV
DYHOHXVUSpFLILAWMPXDXWWDHE\SDUWHQDQFF
& H WARFDH S WHYRRR Q V X E V WjDADB\pLl H Q PWRLHR Q
GXSUL QI Dw L WYVF HV HQVX FDISULQFL S H
ORUVHXWDHBRRPSWHW SSOLTRHQLYHDX O]
SHUPGM) X WARIQWHEHPDQGHVHWHVLVHV
HQFRPVSHS D UW L F XGHRRIMA/X Q D XA pVW D Q W H V
FRPPXQDXWRWRQY IFHHGWQ GDG@\W) L N X U

OH SODQ VRFLRORJLTXH

O



O XpAY L G H PWQHXD Q PHIUGTPHQOD X U B DWW H
SULWHQFRPSVBBUWLFSDIWQRMGHRDWRUVTXH
FHUWBLWR\GIYWVURXSEGWQIHVLWXDWLRQ
LGHQW ILTSHIXY HEDIVD HR EGM W W D L WGHLP! HEQUWA Q W V
PDLYRX®uUDXWDHVRROMSMUDLVREOLILHXVH)\
FRPPXQDXWDLUHY RX LGHQWLWDLUHYV

&RULMMHUFLHIUDS S UR K H XH \WH O DXLV
SHQVHWMWHVVHP #OHDL®HPDQLGDMVH]
VSRQWDQRBIN pMRXONpW U BIQDXEHT X HOOH
PDQL@BNW SR UGH BV W U RDOYFRIP SDW U LR W F
HWE D HEXOHAR X YHD XU L Y\DXQUAMWRE MWD UULY p H
Q L HYDWV R X MRR XIK/D [S\U PHE D\\G uDFF R B L Q

T X HHOV @ HE X B HF H WIW B W H'U @€ WHP FHSDWG H
VUHQIHW®@WARKE L HP S r FGKHE pF R X W MG WIH

VH XY HLOOHMIN GRS R U B/HE@WY QHHBVO [B\R X U
FRPSUHQ®ODM R MNIpWR P ECHMAW p U p R VB V

G HS H UY@HWD Y HRHWVX [ H HDUHP HW/HT X L HQ 1D H
SHUPHW SDV FHUWDLQV GpYHORSSHQW ¢
ODGLDERCHWHHRIS rFKKBWH G p FR X YQRQJL EH U W p
LQGLYLGMNBESUDW RIEBYQHHOLGHRIQY UH
OLEUHEBQMHYSDFXHVMDGH @ 1D FF pGH U
OppJDBQWR/HRXWWWRXWEFBWI qOHW pIXJILpHV
DOJpULHRWY QpHY FHVRQWHWPpPIXJLpHV
$1JKDQHWD Q L HIQXMHHW p P R L IR XINDRVX USSQ B X L

* | 0 8QRXWR XKD LINRRWR KW/ RX&HWHQGUH
HQPDLQ/D SURSUMHDOLVBRXBQUWLFLSHU
OUDPPOLRUDWLRQ GH OpuKXPDQLWp

O



/DPpW K FBB@K FR QINV@RM Q G D VERXWHD OEN H U
SUR MW VLOVEDRQ FL S BBMD R@ W H @O WQ FHIR H Q W
GLOWD L E p UG MHRYUIMWNR SV p M XUpYR U BIGW H
FRQIRUPISDRI) B SSUREGRW LR QINVFLLHVQM L 1L T)
GHV FKRVHYV

/D IDWFLWp j OD IUDQODLVH SHXW HOOH S
3 - 9RWTHHHV WIRR® ¥ 8D UD GRRIBV VR VXH]

L QW p U H VYO QWSIHXAR & H X O H PSHQME XHUQH U
(XURSHWPrPH M H@®L O HVSRLW[SRUWHL
SURJUHV V LO/IH@NHRBW K\G IP\M P E U3HR XWX W D Q W
LOXWHFRQQDXYMYBHUIRQG WIGRD UWXGHURLW
HXURS®EB QYR WAUHR IQW HDSQXIE D QAQ AHUWD L QH
PHVXUHHQPWRGLIIOHY QW H U S U prGAHDM/ X RHOW
LQWH WG KD\S U L Q FA.IS3D w FQ RAY D P PDYQH® D

QR W IGRIQ L E HA&MM i O L BLRRD X W HAWVQP r P H
WHP MM X ULV S UGBHBRREUXUR S p HRQMGUR LW V
GHOp+RPRWHYV WD Q GRILLEW H U S IWIDWWALIRRD F
GHORRQYHQMWWDMQ E KEUS\HQ V BHFR Q VF LHW F H
GHUHOLJHMRWQH pULWHERWHBWORMDwF LW p
|UD Qo HWSHHV HW S p FL | L BAMDPXF RHE KRV HV

I D X V WHRVGBW WMHX\O HG/p F L V IGROQE/R X TX Y XX Q
WHWXMESW UPHW[GLIIpUH®WWSD UWiL HVD
&RQYHQWOQRMDUPBUJEUDSSUpF&DQERY
FRQWHEWHGLI I pURPUPMIVSDWVFRQWUDGLFWF
FUHDWVWXIQHUHFRQQDLGWDO VRXYHUDGBHWp
FKD T &MDIWS I/ R @ U D L WGHHR B GIW W (GDYOH. RWpH X U
SXEOLF HW GH VHV UHODWLRQV DYHF OH\

O



& 0 G6LSD\WXURSpHYR GSWODwWTXHVHEMNW
TXO N R QWS DUD J QW HR/PH\G p | L Q L &/HORQ V
ODWF XL RSFRPPREMHGERSURPRXOBD U]
VHWDOHMUDHELHQ rGHYH \B H X S OGIMVR | KU U

HV S DEHO L E HAJMWpF X LHMWHM X VW DRIF R QW L g U H \
LQWpULH X U HO\DPwBRIW BRIRW H X O H OHDQ\E H U W p
GHRRQVFLHIH$HUVR POHYXVOIVpSDUDWLRC
GHNJONVHMM SR XY RIHO®IGE/L U L J HDDRRWKW R L U
GHWWDIWHEH VO pJLV O B\ XRIQWP p D EDOXH V
LQWH U I p UHEDHXW FSWH U P H WTKHHG W VF K H | V
UHOLJLBWHUYLERQ@BWIIDLSXEOL TNV
EDVFXOHQW IDFLOHPHQW

1 R WQ Blw B /W XQHD Y HHOIEWIND U D Q WBR VVLE O H
YLYUH HQVHPEOH

4XH VLJQLILH ZWUH /DWF DXMRXUG KXL
3 - ,ODXBALHZLIIpUHMAFRWODGRP RWDwWTKH
SUHPHNMY\GUXPDJLQIBUM®GBHHQVpH
UHO L JLHXID WG p | LR S S R V IDE ® BRIFL O H
ODQ@EHYIVQ p FHV VDL OHRTENO Dw BRKUUDLW
O XrlW UGHp | LE RWP i H OXX.ID F F H SHVGHR SAWH R X
GpIHQBAMS URPHOMS UL QFEHEADwWF& WH\XQ
LQYDU LI\E®HNG HX[PRWQUR @I VODPrPH
VLIJQLILBXWHR QS R XDSDUW WHD wTRBIU
FUHVYWQBRXVEID QFHVHQVX uLIDX WL YIRWUH
TXHVWERIVRAR Q/H QW XH)S U R P R \& MPOUG U H
MXULGLFR SROLWLTXH TXULQGXLW OH SUL

O



& 0 &uUHVYWIUOLEU&UH\DWFHSWHHBKDT X H
SHUVRRDDHHXDFFGVOUPGXFIWYAREUHPHQW
VDOIWXFXSQHHVVHRED Y H GIR/DS D Q L qGH W U H
&UHMMWEKORXL YHEBHUPDQIS@KWH S pH WU
UpDJLWR X WHINVW W H . QBHDW FHMBVRQ FF HW W H
OLEHUWpP LQGLYLGXHOOH

& H VAR Q D vVDBIND R LIWWH [L J HTUX p H O\DRIIVH Q W
UHVSHFYDp®IRHE UG H O HWR Q F R USSROXWV
OH$ O VW BIDH\REGID Y JENW H U U LAVRIXWHIG HP H U
SUR W RFHR O HH Q WOHh MA® M/H F U p W P Q p GBIMO
OPHQVHLJQHPHQW FDWKROLTXH2GpURJHQ
S&UHMW JRXKHWFROHM Y pHIMD QFpHVSDU
GHWRQGWXE ODNMW X UH@MHIX®EN HU YSKBEOLF
QR W D P RHHD &/P H WWHEDV) B\H 7 O g YIHW B WA
IDPLGIHW R U V@ B VOVH Q V H L JOH® HA® X [
DQQHFHHWYHS S HOIRX Y HU Q H R KD@VESIH U P H W
GHWFFRUWGAHFKD TNV DE O LV VAW QIXW¥ X Q
FDVDY®H HFUpWBUHBM UT XHEH¥FRQWU{OHV
VR L HHGIW W )GI\F KD TKWDE O L VY ROFEBRQW U { O H U
OH UHVSHFW GHV SURJUDPPHV HW GH Oug
& LHFRQ W D{{H\WS 8 ANB K DWEHD DD w F HW b
IRUPHUWV uDVVX®WHNMFRQWHGKVIRUPDWLRQV
GLVSHQWXHYDODwFRIM/HNQSODBHRXOHV
IRQFWLRQQIDDUNHRLEPY rW RKY HU\D®H
VXIILW



&RPPHGWpPVHOWBWFLWHHVDUPFXSpUPWLRQ
GHV ILQV LGPRORJLTXHV "

3 - &UHOWX®HGLIILFRDMWIHYUMHYTXBARM
DYRQMLIDFHW@rPHWHP $®VWD IHIRUPDO
TXUXSQLQMRIFWHVWLEBEQWUHSHQ@YHEH V
QXDQFHYHVXSSRUHBGLVSXMEPPRFUDWMT XH
LGPRORJLTYX[ SRVWXUHMIDSSDUDLVVH!
SUREOpPPDWERRB¥FRQVLEMHE{Wp QLHU
OppTX HOR B Kip U H GRIEXVOBO L Q HIGOMVRUGD QW
VHORVBRR XWHQGHRORWHODKHFRQVLVWH
QUHQY L OMIBIWH XWHD QWDG LP HQBDRIHPHQW
MXULGILQXKBIJ L TXEVE U RIMR QQ W H U S I QHN D W L
VHUDLW SDV PRXYDQWH
3RXOMBUHPLRQSRXUIDHQEGQH[HPSGHYV
SRVW XHMBV R S R V LGVIXED URWG p XX W T¥L

D G R SYOHF R Q F H SO\VDL\R QW >XGG-D @IDLWRHHVD B R
UHOLBRGPHUSDPBWDGSRVEUHVW | XCQK H
DSSOLFDMWLREKSO UL Q BB wEBRWPDYRULVHU
HW RX GpIDYRULVHU XQH UHOLJLRQ
3RXONHFR QFUH® MD QW DG R XBU L Q FLEfX L
QHS R X U UMDLL@K R EBMHAXWH VW L R Q QXP QW RIQ
LQWH U S 5D BIVK TR Q W H UCSHYRNUHP HAOYD X W
QRXS/UpP XG@HH G HXW\S BV H [ FIg¥V R U GOHDQ W
FRKpUH®XSU L Q FRUSHHO pH Q Y LSID\G 1D QWD
JOREDOLWDp

& 0 7RXWOHPW X WV HQWBY TKH QWD Q G H
SDUWLH GHV pOgqYHV FRQVLGQUHQW OD Of

O



FRHUFHWXOH VAVIHO HVQ V H L J VIRG@BIW 0 X V
FRPPH QVHQVIRXKRRWWLOBWXBERQYLFWLRQ
UHOLJLHXVHV

,0NV WP SRU®BQW QB GHR B WHH WU D GHILVEVH
UHFKH UFHWDLL V B EAH WW.BMWXLBRQWHXOHPHQW
DXSUGNDPGYHUVEHUBNwWHAMMP BpSXEOLTXH
PDLV pJDOHPHQW GDQV QRV SURSUHV Gpl
'"HS X LSO X VL BRQY HVID D w FHWp VR U PYDQ V
WHUGRLIQY R QW HPVE BWLY MAH Q V LABRHDRQ FH S W
p W D@DWRIH @WW R\pH VS UR E O d.PHHQY/F R QAR Q pW
GUDXWORWIXXH DDwKILWRPPBEXMRXUG PK X
QUHSW VpSIEWIEXFRQWH{RM.BROLWHWX H
PFRQRPLTXH

&RPPHQMLYHYOBDwF IGW®RWYR R Q GEHXVSRUW
HW GH OD FXOWXUH "

3- @HDXSMWQREOXMLGEH DD wB XWRKHR VH
TXHHTXuHBWHI D XWR X MR NWNS S HTOHDIH

S UL Q FA.ISGHD w FHLWWMOQS U L Q FA.ISGHU RIXE OX. @
SULQHAIXEH) FD ®@UIWH U Y LSS0 B E @ \GLD QOMH V
PRQGEX VSRUWGH DF X QKXGpORUXIDHV
DFW L ¥IQWOHY WIRREBMRPLVVLEBNHUYSXKEOLF

j Oup YEBHMHXW UTXGhRAREOHLQBEHSBWFLWp
GRMUDSSODXHIYDQEKH IDXSDWR GO XV

p W H QRE| WHIVHHX W |j IDWIRVK o f WWLHOW HQW LHO O HPF
UpJSIVG HV g 8G HG U RSLUA YDpKU L V TXHO L HOUH
SULQPLBHGH DwBXWHHG HU BRLWLQH uDILW
SOXSWDDWFSWR S UHPBIQ&E USHODwFLBXWLR Q
GURLW TXL YLHQW FRUULJHU GHV QRUPH\

O



IRQ G H PG RSMILGWL X Q 8 W H U S UMD \W IL3FDQY H
H[HPS@HPDULDIRXWRX,®\ D XQHLIIpUHQFH
IRQGDPHPRMDEBD WD wBSIUW @ LS H L GLW X H
ODWFLWp YHRGIXWE A WEBVHHU Q ISHXEN. H\QE U
rWUMHRPLONG B QO HF DG GH PR F U D WYSTRKGIL WL T X H
FRPPHQBXWRG\EHKFRP SR UW HRXHIQVRA X W
MXJIHFBOOHFQMERIPPHEUREOpPPDWRIR BV
IRUFpPHQW LOOPpPJDX]

& 08QI XEOISROMAEFKD XV VEBASRIW VHQWH
XQHWPPHRLOYHRPPWOBRQY 3SHUVRQRERLW
OH PRQGH FRPPH QRXV ©

& HV O R MDHQFWR X SFHRUXjUMR YOLM FXVVLR @H YR
FRPSUHSIHAHT X ) R X\WR P PHG R QQRY R XP O H |

S DG HF HT X H) R XY/R X O RQWM/S\K R WIRS R X &'

QR XOH WW R X HW P P HAWU R\ D GWHE O [} K@ H
PDQLgqUH GH VH YrWLU VL HOOHV IRQW GX
&HV LQMRQFWHRORQWY DFFHSWDEOHYV
DGROHVjFE Y RBGHHIp FR B K{R P P H/D Q/\Q
EDWRQAR @V VDV VSR TN p XL H/X\S S RDAH
IDFLEXLORGW R\ DIQWXU QESU DW LS R M @\N
UHVSHRDMMVEUDWLVXERS pHMPSRVHYV
OUHQVHPEOH GHV SUDWLTXDQWY HW GHV
/JHVYDRUWWRO\PSLTXEWHQWLR¥XBHP DUFDWLRC
SROLWMIKGLJIVHEWNDLORROWOR G LXMW
IpGpUDWSR QVGELHYHRIHEHSU L Q FHKBAFHSWD QW
GHWHQXBYFLB@HQWHPH®DXWOHSWLQFLSHYV
GUpJDOLWp HW GH QHXWUDOLWp

O



'"HVSD\WHIXVEOIERUW L F IGSDWSIRRIGWIM B0 H V
QUDFFHSDVEK W r WILRPP PHGDV1 L P S ROVCHIQGM O D

D Y DRLBAW D@ K [ F OXPDIUR QUG J6)XXHES X RXYHP HQW
RO\P S LWYORXWO 1D S D UHWIKVA, G DWRAU R T X H
ONDSDUWHEKXKIHGE WR L QW D Y&R Q Q D G\ RRHQ

Y L H QWRALRH WHHR/X O W X Q AW U D BN VW H Q W L H C
SRXWHFRQVWHIRXMLY DK R XU GIOKHKUQHPHQW
S5pKDELBWWMQWUMLERKOHVYHUVRJERQW
"XYUBRXWRXWHVLEH EWPBGHWVFODGHYV
SHXSGRORQGWMI PP HV2aF XWW DM QFLRX U V
GHSXLV OHV DQQpHV

& HWDLY DALLA | LGHIP@ R R LWVHAOWR G Qr VDB K HY B R L W
rWUWHRXW HEHS HQGD@WMG R LSD M R X U GHWY
DU JXP HRRKWH V\MHBED Q&WH 8 UD W LTXINV

HOMHAND LK QW QY X QPR P H G\R Q QGQoHO | RS V
DXMRXUGpKXL

6HSWHPEUH O



UEDRIUDSKIH

&HUWDLQV KRPPHV FURLHQW HQ .
GLHX G DXWUHV HQ SOXVLHXUV
G DXWUHV HQFRUH VRQW DWKE8HYV
DIQRVWLTXHV

7RXV RQW z2 YLYUH HQVHPEOH FH
YLH FRPPXQH VHORQ OD SUHPL;L
GS§FODUDWLRQ GHV GURLWYVY GH

O KRPPH GRLW DVVXUHU Z FKDFX
HW OD OLEHUWS8 GH FRQVFLHQFH
H[FOXW WRXWH FRQWUDLQWH
UHOLJLHXVH RX LGERORJLTXH HYV
O §8JDOLWSE GH GURLW LQFRPSDW
DYHF OD YDORULVDWLRQ SULYLO
G XQH FUR\DQFH OD SXLVVDQFH
SXEOLTXH SURPHXW OH ELHQ FRP

/D OD-FLW§ WRXW OH PRQGH HQ
SDUOH ODLV FKDFXQ OXL GRQQH

XQ VHQV GLIISUHQW

'H VRUWH

TX HOOH DSSDUD-W SDUIRLYVY FRPPH
XQH VRXUFH GH SUREO|PHV 0Oz R-
HOOH GHYUDLW "WUH DX FRQWUDLUH
XQH VROXWLRQ 3XLVVH FH OLYUH
FROQWULEXHU 2z §8FODLUHU DSDLVHU
FRPSUHQGUH ,0 V DGUHVVH HQ
SULRULWS DX[ MHXQHV PDLV DXVVL
Z OHXUV SDUHQWV HW Z WRXV FHX]
TXL DVSLUHQW DX ELHQ YLYUH
HQVHPEOH HQ )UDQFH HW SDUWRXW

GDQV OH PRQGH

+DUFHO8H SDU OHV LQWS8JULVWH'
OHXUV SURYRFDWLRQV FDULFDW
HW PRTX8H GDQV OHV P§GLDV DQ
VD[RQVY OD OD-FLW§ HVW GHYHQ:
XQ HQMHX PRQGLDO HW SDVVLRQ
2Q UDFRQWH Q6LPSRUWH TXRL z°
VXMHW 2Q OXL IDLW GLUH DXVVL
Q6LPSRUWH TXRL ,0 \ D FHX[ TXL
YRXGUDLHQW OD v WRLOHWWHU w
O6DGDSWHU z O6,VODP

O6DFFRPPRGHU O6RXYULU RX WR

FE§GHU



U EDRIUDSKIH

3RXWRUWIGHVSBMXJSDILQGH
JDUDQWIXW®W GSESEDWHUHLQLO
SDUD-WLQGLVSHQVDE®H VH
USDSSURSUIRILQWDUSRLQ®WD
OD-FLWSVHOOHMXHGSILQLISDU
OH GURLWHW WHOOHIX HOOH
GS§FRXOH GH QRWUH KLVWRLUH

$ O DXWRHP OHVIHX[ GX
ELFHQWHQDAM KD 5§ YROXWLRQ
IUDQ¥DLVEH SHLQHSWHLQWYV
§FODWDIGMQVXQ FROO!JHGH

O 2LVEKQHQRXYHOTXH UHO®H
ODOD-FEWGRQWRXWQHVRPPHV
SDVHQFRUMUDLPHQWRUWLYV

GHV FROOSJLHQQHYWHQGDLHQW
LPSRVHDQVOHX8WDEOLVVHPHQW
OH SRUW G XQ YRLOH TXL
PDQLIHVWDIPODLUHPHQM XU
DSSDUWHQDQFH UHOLJLHXVH

& HVWXQ PRWTX SDVVHSRXU
LQWUDGXLVLEWH XL UHQYRLH
DX[ FDUDFW!UBNVWLQFWGH/
QRWUKLVWRLUWDWLR QD OHV
RULJLQHVGH OD OD-FLWS
UHPRQWH@X[ JXHUUHVGH
5HOLJLRQR- OD SXLVVDQFH
UR\DOWRPPHQEHYV §PDQFLSHU
GH O DXWRULVBH O +JOLVH

& HVVBHFHWWHLVIRULJLQHOOH

TXH SDUW FH OLYUH O



5 HWRXUPHVHO QICH

Z 77 YIH SXEQIXH IUIFKHV TXH®
HVWD GHILOWRO GH @ OIFW

/ D.@WFLW HVWXQ SUQFLSH LOQVFUWGDQV @
& ROMIXVRQ ( @ J DIDQWAMD QEHUN GH
FRQVFIHQFH OpJ DA GH VRXV GV FLVR\ HQV TXHQb
TXH VRIWBIXUFLR\ DQFH @ QHXWDAW GH Oe VIDW|
OpJDUG GHV LH@J LRQV HW®B @EWH H[ HUFLFH GHV
FXQOMV

KWBV _O@ XH RU DGV @ OIFW D
GIFRG! HMIWGHY @HX[ HWP R\ HQV GDJ LU

LOUHVWRUMXQH FUVSDMRQ VXU® WL j @pFR®
DYHF QRVDP P HQWXQH WHFUKGHVFHQFH GHV
LQFLGHQW P DLV pJ D®IP HQW® FRQVWBWT XH QHQMX
HVWELHQ LGHQWI Lp SDU Qe GXFDWRQ QDMRQD® TXL
V{HIIRUFH GDJ LU

KWBV__HID®I HX

" /$5e38% ,48( $6685( /$ /,% 57e ' (
&216&,(1&( ©
12, (

KWBV 7277 [OMUHXUJRXY U3 XEQFDWRQV &
XOMV HWDLFIW / D OLFNM

/ D @WLW WHSRVH VXUWRLY SUQFISHV @ QEHUN GH
FRQVFLHQFH HWFHG® GH P DQU HVWU VHV FRQYLFWRQV GDQV
GBIV QP WV GX IHVSHFWGH QRUGLH SXEQF @ Vp SDIDVRQ
GHV LOVWIWYXVRQV SXEQTXHV HWGHV RU DQLVDWRQV

WH@I LHXVHY HW@pJ DAV GH VRXV GHYDQWD QRL TXH@V
TXH VRIHQWBIXU/ FLR\ DQFHV RX ®IXUW/ FRQYLFUWRQV



*UDSKLVPH HW PLVH HQ SDJH SDU OD FRPPLVVLRQ FRPPXQLFDWLRQ

" ILHFWXUGH @ 3 XEQFDARQ
YHCDUE' HNRNHUB XDUH
* WDQG 0 DWW

5 HSU VHOWQWGX & RQVHOGH @R UBLH
HQFKDUHGX) IJ 3@®PE
-HDQ/ XF %D\ D\

2 QASDUAFISp j FHQXP pR

I HV6™ XO/ HWBN ) WUV GH G2 EpGHQFH SRXUBN VXYW WDMUQ
VXUD QALY HAGB QYHYDDP H

/ D5 HVSHRME®! / RIH ( WY J OQICH 5 HOXUM2 UHQAGH Y-V
SRXUB! VXIIEH @ FXGMUH GH O SDIf

&RUGH 0 DUAHQ HVB IHUWH - X\MRQ SRXUQQMYIHZ FIRVPH
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