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/DX UH®BWHVWR@ R XGWD E RWHGY HDXO HF R Q W HY BVUBHW L F X O L@ UH PHLGDM
GDQV OHTXHO V-DFKqYH O-DQQpH -
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/- (W QWD D P DOLXYW DK\ H UG HP p QD JHAWR X WWBW pJRULHV
G-KpEHUJHRQ RQ GKER X UWDRIVQ V D E LH\WERIL Q
G-DYRLU pWp pUDGLTXp~

/HVWD SDF LG PW W U L BEX\QWRB QVFR F DAREIDHOHVVHQW
GH'pURGHWHPDOJOPFURLVVGXSDHUERXOBUHPLQqUH
IRLOEDUGHY = GHPDQGIBXURJIHP MR MYIDOW U H
GpSDVM@MH GH JUDQRHWMWOYRPEGHDWW ULEBXWLRQ)\

SURFKH GH SDU DQ

/DSURG XF@HORRY H P QWD KK LVB QSUpFpGHQ W H
T XV HW U D GDOQN Y HB XS D U\FR F LIDOX QE L O D Q Q XGH-®

SHLQH ORJHPHQWY ORFDWLIV VRFLDX[ DJUp




/IDFUVBIFW X BSOSHHIGBUH BRQ pFHV VB DUM HDWVXQRSSRUWEBLWp
TXHVWLRQQHU OHV PRGQOHV H[LVWDQWY SRXU GpSDVVHU O

/- (W DD { W@H/ HSD UW H QDG URHHE p MBHJ IGHN Q J D J IQRHAR H Q@ H V
DFWLRQV™
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ODLQWLHQ GHV FDSDFLWpV G-KpEHUJHPHQW GHSXL"

OLVHQ:tXYUBK /RIHPHOGVWDERMIHQIRUFHPHOQW XL GLWp
KPEHUJHPHQW O/R OHBFREQ@W V DVEROW L EXOREWLQJIHQW
SUpIHFWR GHOYW W U L EGM RR B R VRW VD R[Q BVL VHIB\H V
PpQDJHV VRUWDQW G-KpEHUJHPHQW

JLQDOLYV DB WWHRIDX L GO RXHIpJLR QDRMOHE, $2 TXL
SHUPHWW\DV XGHYD QWD ERPRJp Q@ LM X PR D X V V L
G-HIILFDFLWp SRXU UHQIRUFHU OHV VRUWLHV G-Kpl

5HQIRUFHBMNQWXLSGING, $2 (731LQDQFpO/-p FEH O
QDWLRQDOH ~

5HFRQQDLGD{@EH RJIHMBBFR P S DAIDQ@E@WHX W B EIK plP
UpJLRQIDHOO -KDELMWDGNH O -KpEHUJHRBBO®W HQ FRXUYV
G-pODE R UDMRL R QMU D VIDIVOL R M@ R X SRXWHYDORULVH!
O-DLGH H OD JHVWLRQ ORFDWLYH VRFLDOH $*/6 —




v V¥V VvV VvV

IDQFHPHHQXYWQ R X YB®S HGBURMHW V S R XBPH W VHUH
*tXYUBHVHVXUBMFFRPSDJIQHIPUBNWE DQUHORJHPHQW
$9'/ DYHOGHLQDQFHBHQW73FRPSOpPHQWRXOW V
RSpUDWHXUV UHWHQXV

5plOH[MXQOHPRGIPARRQRPLENEROLEBDIOH@HYLHUYV
DFWLRSGRKEpSDVVFHUWDGQHVFXQRWYD P PGIQHA D D
FDSWDWLRQ ™

6RXWHKQH[SpULP HQWHALRQF HEH R QIR XY HGQMW LR Q
GH O-DSSHO H SURMHWYV © +/0 DFFRPSDJQpV &~

$SSOLFDOWWUR®HODDRA58 DORUXHD DL VGHH¥ RP P X\Q H
IUDQFLOLHQQHY FDUHQFpPHV DXJPHQWH™

OLVHQGSODBENFRQWWGCHVMLWRFLGEBMHORL6 DYHF
SUHPLHUV FRQWUDWY HQ SKDVH FRQFOXVLYH

(QPDWULHGHSURGXFWXRRGHOD/LWXDBDRBRWLFXOWqUHP |
WHQGXH(WDWH[FOXXFX®RGHGH SURG X FWLRHX Q
LQYHVWLVINRAWMQWPYHORSSEREN®V LRD P L OXOH
UHFRPXYRG X O DHQM UD QWIRW GREXUHDOXPRIHPHQW YV
HWF

6XONXMGINY - KDELYMDIWKNXK U HOQUWHVBRQAWDQBDEBHWGEODEBU
O - (WHRMVRXWBW®&pYHORS SE OHKQDVE L Q/ONKIWNLCS D UW L FBSRXIUN W O
VH GLIIXVH DX VHLQ GX SDUF VRFLDO
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/|- DUWLFOGHHODORUHODWLG+HDGDSWOBMAR® F L pX p
YLHLOOLVVHPBQWIRL $69S"HUPEMEpGLGEHHO RIHPHQWYV
ORFDWIFIMDRUGLQDHGHSHUVRQGBWHUGWHD XWRQRPLH
IDL@HOHXW HHW RX-XEDQGLFIXBGpFUHWQSRYV OIHE
O-DSSOLFDWLRQ GH FHWWH DXWRULVDWLRQ SRXU (

/-KDELWQWOXMLSRWIDW DKW UWXU -H[LVWG GRHS\D F H
FRPPXQpPFHMWH® -DQLPIBWQERQMRFLBDHWDS$ FH

W L WAJSHD WRRBIR UG L QBPH XRH | UG HV p S R Q@ HR/L W3-HR® D
FUPDWGER@RXYHPXGqOHMDRLES TXIERUUHVOKQG
ORJHPHRVHWOVKDE L\WWB WX \&IHYRIHP HQ W VS FRA M DIWH Q
r'WUH. QD QRpXV T X -DOUpFIRP QWQ3/86 3/6 LOSHXYHQW
GpVRUPRDHYXLQG p FUSIDWOXH MXLQ rWUHQDQFpRIB X

3/$, &QHWRMHYHUWXQH QDQFHRAKBRI W, HVWQO H Y ISKRW
GpPRFUDWLKIHL @POVSKLLIV TXHIUIR V V LE - O F X HSLHD/WO L U
PpQDJHV H PRLQGUHV UHVVRXUFHV GDQV FHV QRXY



$X QLYHDQOWLRQ IO WDV HD O HP HQDWL Uty R O XBH U
GLVSRDSWOIL RD@P O M L GUAp F X ULOWFH Q G LRE M pI\F Y Q W
G HNV URXXYOIMR O X MXRIQ GILIXpF X UQ NSR UW HBXBEWYR M H W V
HW OHV KDELWDQWV

/DXUHQWHVDRRQPORQQOWHUYNFWDRGHV GHIVRWGID pJLRIH GH
YUD QB QHH XOLAE-HJ R X WRIPP X GIME D UW DT KM - L Q F DHMMHHH X [G D QOvH
IXWEEB++$XYXGXQRPEGHWHXH®UpVHGRHFKp VMR UF p P B @WK LW
G-XQ FRPSURPLV PDLV TXL V-DYqQUH QpFHVVDLUH SRXU OHYH
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/ D VIDE®! LRQGH FHQWD®! GH @ P DAQpH pVIMFRQVDFLpH DX GLDIQRWIE HWDX]  VROMIRQV
SLRSRVDHV SDU BV DRWXUY 1LDQAAHQY  TXLOY + XYUHQWDX VHQ GX PRQGH +® X

@I HP HOWDFFRP SDIQp RX GX VHRAWXU$+,  ( VBLHQMDWHP EQV XQ SDQHOGLYHUMLLp GH

UHSUpVHQVBQW GH WAKPVKUHY DGKpUHQWAY H GB) ),/ ~ 3KIEBSH $YH ' LLHAWAXU JpQolDO
G, QMURIHPHONV  / RWL 2 XDQH DU ' LWHAWAXU JpQoDOG( P P D» V 6RIGDUME  $ QQH

*REIQ ' WHPWIFH JpQoD® GS$UBHM / DXUHQW 9XIGHO 3LpMGHN G+pQR ' IGHU
- HDQQHDX ' WWHPIAXUJpQpUDOGH ) 5pMGHQFHV
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/D WDEORQ®HQRWDPPEHBWPGVPYR T OHUR QW HSWHWLFEXOLqQUHPH
SUPRFFXGHE@MWJILRIH GH )UD®BPM LGUKPEHUJHREIPWIHPHQW
VRELDO

&RQFHUQO@®WHGH ORJHPH@WRWFLDX[LGLHU
"HDQQPD®SSPEFRPEUBY]IIDK[TXHBDLHQW
FRQIURQWADL OO H X BV RSRXWPR X Y HRO IQHH
IDFHGHSUIGXRQF KD XJP HQWHBP WP HT X H
ORREGHD BFRQVW U X/FIVARXGHBX EO0QFHYO X V
S U p F D DUXWN LGXS D WR F LUDHO/ YWQHM U DLBIJH X U H
IDXWHG - XQHRIIUHVXIILWBIQHW DFFHVVLEO
PFRQRPLTXHMARMP S D PMRXWIHKDVRPRQW
GH O-KpPEHUJHPHQW HW GX ORJHPHQW D




0DOJGHWIIR UMW R U WG BON WDRKDXIJPHQWHRPE GHSODF B M
GLVSRGLMPIHHBH QWVWMHN XB@RPEGHSHPDQGRWR X U YN VMWQ
KD XVIVAER UW DSDMHHP SOBIQOH FRPPBS XHQV p P R LUBXH O L$SYSH
DORRIPHTXKIPRQ UHFIRX UWH VM pT X HEQOMS D UGM 8 H U VR YD QW
GRPLFLOH

&HGHUQLGWIHVHQBHBWR | GOIS O XH/Q
SOXGLYNLILPVDDLQYQ)GAIHPPHSO X
G H D P HMDY HHFQ | D (MO X P DLV X V@ H
SHUVRQQWNWUD Y DL O CHPE@RINS\T XA\Q
UHP S FRV@ VOUSHD X Y U HDVOWEH X QRH | UGHH
ORJHPHQAMRF LD XX IILVDQWHNVG XUp
G-KpEHUJWPBQWRQJARMVP R\HQB
(PPD*8ROLGD&H®MP/ WX VT LpX D LT
EHDXFRBX¥SHUVR @AW R HX®D @V D F i
DX ORJHPHQW IDLWGH OHXWLWXD
DGPLQLVW GDWHFWHE X UHWG XOR JH P
DFFRPSDUMMDFH XQH UHGHO -DFF
&RPPHPYRTXBSDU/RWIR2XDQH]DOH
UpJXODULVEWLR@®HYLRBRUVEBRA
SRXYROU L G O LIHAAG® - K (UETHH P H QWD X
ORJHPHQW

' DQV FH FRQM WM SDUAFX@UHP HOWGL I LF®T B UVTXH GXQH SHUAM GH VHQV SRXU BV
SUR HWIRQQHY GX VHRAVIAXU HVWLP SRUIDQW 3RXU / RAL 2 XDQH DU ©TOSHXWA DYRWU GX
GoFRXUDI HP HOAHWIXQ VHOWP HOAGH | DVb@Vg P DL QRAH Y B F-HWGH GRQQHU GX VHQV
/ HV DWRFIDARQY VRQAMB! SUHP LHU HAB! GHUQHU P DIARQ GH @ FKDWQH 1 GHUQIHU | LOMGH
VOFXUVE GRQF RQ QH SHXWSDV @ FKHR

/ D P RELODARQ GHV DAWRAIDARQY D SHLP 1V GREMQU
SOV GHP R HQV QRVIDP P HOADX QLYHDX GHV6, $2 GRQW
GV HIHPAUY RQNVpW WHQARUFV HWDX QYHDX GX

QRP ELH GH SOFHV G KpEHW HP HQW TXL QD | LQDBP HQW
SDV pW WHYX H @ EDMH HQ i ®1GH) WDQFH DX H

VHP HVAH FROADILHP HQAH FH TXL pVIMDQQRQFD
H QoW 3RXUUHGRQQHU GX VHQV DX WDYDIOVRALDO
CHQWIX HADX\AL GH SRXYRIUUHYDERUIMVHUGN P piHY GX
VAU HQ SHUM GDMDPIMVE  30OMHEXW/
LOMIYHIDQW ROQMOUE H FH VIAH VXU @ QoFHMW GH
UHYDE&RUVHU BN VDDILHY GH CHOWHP E®I GHV SHORQQHY
P RELOVHV DX VHQ GHV WAKPWURV G KpEHU HP HOWHWGH
@IHP HQN DFFRPSDIQp  HW SDV  XQTXHP HQNV BV
DYDLEBIXU/ VRELDX]




/H\G L | KLFWERWDW D WDpX V. Y H®XS D UG- K p E H U J RHBIIQWYU R DK@ W Q V

O HWW U X F VB XWRIM PEEBRMR P SDD@ pGHVS p FL I LA QW QW WER\Q SGIH

VW U X FWHUDHED QWHYpVLGHRWNGLDIQWIHWVp VLG HQR ALVDRM

M H X @HAWVL GV $9H I B X U BHY p M FDpU D O H PBHQIW H QFARP HH QV p PRLJIQH
$QQHRELQHWD)XGHJRWDRQRRQVLGpUD EOHRPERW H HWHV
GXUpBHY pMRARUBW VV EHV H PRLW SO XIVO RTUN\WY R XX\QHS D U\ XH
SXEORFFXHHU®QVLWXD&HR®p FD HWMHLW FH GHODVRXIIUDQFH
SV\FKRVREQDDSDGH R\B\GpYRGRVVDFFRPSDJQHPHQWDLHBHPHQV
FHTXISHXM[MWHKQUpV LG HQ@RFH. DROH VWH U VO H$ */6ELHDX HVU X Jp H
LQVXIILVDQWH DX UHJDUG GHV EHVRLQV

77

3D WL OO HXHMW U XFWXXOHRV HPHQW
DFFRPSDRQ@€ DL UBFHOBULSH
O-pQHBHIXQOVKLYHU FRQMXJIXpH
DYHP -ILGD W U/BQKDXV\GHSULP
SDUWLFXOLQqUWDRHQW\HPRGqOH
PFRQRP IGTHIH VW LR Q G XLV FOHHV
DXJPHQWDWRRBWM WP pSHUFXW
VXBIWBHYDQEHWYp VLG H/@WWINK H %
OHVHVVRXDEKBHRH Q WSHRQXW X W D ¢
/| DLGHM[FHSWLRQ®HWOOH DX]
JHVWLRQ GMHUPNY GH Y RIFYDIOW
IRVHUW.D pWpLQDOHPEQWDSD |
XQGpFUM@ XHON Q- -IBDWQFR
PWBHUOZBO HQVHBEUWUXF
POLJLEOHYV

66LOHFRQWHYWIMHY GRQBDUWLFXOLSUKWRADNSOPWQOWHUYHQDQW
UHFRQQD LSA/GDW DQIWRELOLVOWWBREYRBEXNEO LERQFH U @MHQ W
ORJHPEBRR P S D MU HQMWG HQ p V L GH-Qp/) /MR X O LSITHH[ H P S DXHH
OHPR\B\GpYREGR -$*/8H/ RQM Q VL E OB G RAHRHPWVHHG) U D QERHHS X L V
DQQpPHWUBIRUFHPRHHIR\H@HY,$2 PHOQWLREQEI VXOSHUPLYV
G-DPpO LORBRIO D E RUQWHHRORW B, $2 DY HFHVp \DXWDWDDILEOHV
O HIVW W U L E R VAR § @ XS\H U | R U P DRAOWHYD F W IHW® MW D X3 HJ H 1 XRQ W
VHQVLEOBRRARYXPWD S S\RHUO D/ LW XDVQWQU L HXIWED KORIJHPHQW
DFFRPSDHYWLHX$ULYVQFRPSVEB QWHSROLW ISTOEHR\HVS O -pFKHOOH
QD W LR @D DGV W URKEMLNRQp ER B 00 BIQ@HIEEMHF@X3OD/@IHPHQW
G-DERUSXEOHEMHSWHPIEQHS HRE M H FRVKILIIVGERS U R G X FSVRORIH
ORJHPEHBRMRPSQP$ O pFKHPIHR QDORIHPBEBPDMRP SPYR MR Q{OH
UHFR G@®XOWH UV FRBR X GVp O D E R GDENFIKR G J L RGIMOK D EH VB BIW
O-KPEHUJHBHOWHT XERQW UL EXBOQDPHI@W R U IOWBIS O R L HPHI Q W
FHV VROXWLRQV GDQV O-HQVHPEOH GHV LQWHUFRPPXQDOLW
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$X GH®XSDUWO BFFR Q V WSIWWL F X O L qSUHARHF@ WSO U Y H QREDAWV V
DXVVIRWLYPGELVSRVHWBVRTO/L R E L O LE/BILQONHME M V R F L DIWYLHRRQ V
GHV UpVXOWDWYV SRVLWLIV

IDXUHQ@WLGHD +pQpBR DLQVIUpPVHQWMHILQDQF HPWSYWL I L G¥H
O-DFFRPSDJQYHRFHRIKOHYHV W LR Q GBIUPWIG HOB H VV L HZDQWWH
O D LHGHD HV W DRG D W R¥HODHHR Q G&/H6 R O L G BBRIXWHR JHP H Q v
SDULMLBQ QFHPHV X UH-WFFRP SDJ QHPFHMMPXORJIH P HIBW T X L
VREWRY pBYXPpQDIH@PR GW HXIQW GDHIOWD pV L GINQF L BETHK L
IDF L GDWHPVK GUR HMAQL QBRI HORJH BIOQEH GHFPpQDJBV+pQpR
D\D QDVF F VXS D WFR F IRDQ®Vp Q p | LG DPPHHV X G H$ 6 /D XS U p D O WG K D Q W
TXHD -$FFEBREOHHORJIJHBHEWE O BEV. R U L WHA3BHV VG R XH X [0 D
SULQF LYSRO@HD F D0 R J H P VI R FALEDHOW/[ H P SIOGHO X VXNAUHB/L V' S R VIDMLL | V
GLVSRGHQEL ORWBEHP R\BVLQD QFRE VX B WXY W P H\V®WILFHF q V
DX SDUF VRFLDO GH PpQDJHV WUQV SUpPFDLUHV

8 QD X WHRU[HH P S@ MU p X V \FLR\DHF HO W
SHQVLBENDPLOOHQPR RXYHVUDV
SUHPLEHBVIGRADPLBIGBULGD QV
X QFRQW HRVDHD L O®HB D U B R U WOIH
SROLWGHRHpDWGERDSHQ V LRH
IDPLGOBUURQGL VU KPR D
PDQGDWIEWX®I O - pF K HIHIOD
UpJLROXH GH )UDQRBEMBIARWHE D U
O (WHDWR/HFU X QISHQVIGRHAD PLOO
SDUQRXYHDOXDUWBGHUWDH /H
GpYHORSSIBMHNSHD VLGV PLO O
IRQFWLBRQHK -EQQpILFD®RLYV
G- XQHRUWARRELOLVBWRORQY LIKH
PR\HQ®:-LQY HVW L VAVIHLPRHQMBGLH
PR\HQBH IRQFWLRQ Q HPYHJD
IRUIDGEMW ~ MRXID$HUVR QIXH
SHUPHW®HWIP XQp GKSHUVRQQ
SRXW-DQLPD®HBRYLHROOHFW
(PPD*WROLGDYURIPQVLSHQVLRQ
GHIDPLO®WWUDYDVYRESXVLHX S
GL]DL@HIS URMAMS HY U BMVHRQ W L U
G-LFL




3K L O L$SYSHH VWWH Y HQ@® O H PVHXIDVB L VHHG XY UMFFp O SBU@ B DRIJHPHQW
G-DERUKEQGHLQH 6DLQWXBGUR G B EWp UL W DHE OHHMOS HU P HW W D Q W
O-DFP§ORIHPBH SHUWRKNXUDQW XD -DXUDSHREDEOISPNQW
DFFpBXSDWRFIRXGD GHBpOBLWXSpULBXWYHPHOWDG D
DXVSHUPGEWRQW U KK HYH UV R Q4@M VW X DGVHUR@ WL QVOP H V X U H
G-KDE NNMKGH\QMO RJIHPHWW: b W DSLRV V .G H D Y DWWADHELE F DK
SDUF VRFLDO HQ OLHQ pWURLW DYHF OHV EDLOOHXUV

30 X VL HKUP/SAGHF R O O D E R bl QR WELBHQO/CHHXUWR F L DAXIBRI®R Q WD JH V
G-RSpUDWQBRVYWELWPFRPPEDH[HPSOISDUWH Q®HDLRIQN BIW H
HQWUH5pVLGHQMBYSHMY HEDVUD Q VIR U BBEW.IRHDIKQORIHPHQW V
PWXGLRBREWW L G HQF LD ®UOWRD K L KWW K D U KDVE VD& R L Y H\Y WH

DG D SVOp R | BUHR G XULHAWBVHA X D OHLWW |d p F L HOXOQAGE R Q W HB[AS piQ X G IHH
ORJHPH/@W\WDQVIR UGB DIMUIKRIDXIWK VFR Q F H (IGHHYWHFRPPH-HV W
OANH3DUD\ 0B H FRXWBFLKOVVRF GO U DWW UD QV IRD@ p
5pVLGHQFHY HQ SHQVLRQ GH IDPLOOH GRQW OD JHVWLRQ H

/HSDUW H QHQWBINL O O
HW DVVRFLDWLRBX
pJDOHPHGWRQFHUQED
JHVW IGKQ D UK[LV W D)X
5pVLGHQBHMD UH[HP S (
VLIQ@QPYHB-$/-XQHWKDU
VXO W UDQVG WU B EXYH
O -HQKHXY RBIH¥E LWLPH
O 15O XN\HUW XSHRMV L ¥ ® W
OH SODQ pQHUJpWL T

(QILQISDUW HDQMQWEIHL O OHHVE U VR F L DS\DLVREBWN § D 0O HD LGWS DU O H U
G-X@HPHYRLOXp OXWRFDGQW-D G K pWMR@DFR QW R XS RXWHOPHWWUH
O-pPHUJBEFRXYHDBXRMBRXEHOMRW2XDQH DU LYVXVMHLPSRUWDQFHI
GHD UFKD Q JHWH JDWXGO H&L VS R VH.W HSX E O LLFOD X S\R X Y RRW W U H U

D X [p O Xa/H 8 U R MBIRAE. W IVEXXJ[1$ O [DQU F K L W HFRWPUHDR D W L y RIFL D O H
RXYHWWW -H[Wp U&-HIXBD B [HP SOH D\G X7 UD Q VXRFH QWX W XUHO
G- (PPD*¥ROLGDEDRQYPH H DUURQGLVVHPHIYWD XVVLQ FHQWUH
G-KPEHUJHRMIQQF RGHO R LWHHSHIXJI®LHX ID F F X H MX® W H BDBDQ W
"RXUQPHJILRQ®HIHS$)),/,O0V-DIGWXE@LWLPHQRMHSWLRIEHHODQ
DUFKLWHFRQUBIDIHWR U E X VILHDLE U IDXM R X U G - KSYOLD FHE/ + 5 6

X QKD OGHI X LXYAQD F F X 8 HMORHD L Q)L XRK D Q VBL HQ'V H H W DR QHOULH X
/HVW H VW U § @ W pG D @OW/ L VVVMKE DW® K\ F F X H L PIORDYXQOMV LISFOMLVY L W p V
HWOX\H SHUVRGOMN\RXH\SUR MSRWWSDW HDA VR F L DGR BW H X U
$+,SHXYHQRWEFHYHGHU L HXIY LEXUH G\ Q D P IGHIQ\W U WH.\® BAL V V X
DVVRFLDWLI ORFDO DYHF OD PRELOLVDWLRQ GH EpQpYROHYV



SURMGDWY ¥ LOKMDVVRFHIMHV SR Q VD BLHW YERFWHKYXWD [HR U W
G HV U DOBIRIXED L O OHHBVUVRWLROMW rPHT X OB pGDJRIXSUGXW UD QG

SXEOLF SRXU VXUPRQWHU OHV UpWLFHQFHV HW OHV D SULR

3DXOLOPHHUGLUHFWKGH HORS S KERH QW
7RLWWHP SR UDUBDLBVWQWH U Y SIRXWY
SUpVHG@WWWH WLDRQR WD,QW-B JGWK Q
SURMHRW W@ LW LD G-HFSHWW Q D DLYD\® D
&DLVVGHV pS{WVO - (WD'W, +/ GHV
FROOHFWLNYSWWYWHPB®W 9L O OGH
ORQW U HHED L O OHRALVWEHLQH 6DLQW 'HQ
+DELWRYWDELWOMUR X6H&)HQND @ WH
SURSULJWOQE LIHUQTWIG - DX WS DHMVH QD LUH V
/H SURMWMWPR QWX WOHRQVWRMW LOHV
EHVRLEORJIHPHQW QK pEH U JH PHRQW
GLIILFHLOROXWLRIPQ U MMUXFWBBNOOH
IR Q F W IURHQYWE QWS R Q GEIMHWRWHP SRUDLUH
SHQGDQW SOXVLHXUV DQQpHYV

VDXODQMHUGLUHFWWXIGRH HORS S A R MMM P S RRUMXLULE D L@ VW
LQW H U YSHROXEH p V H GPM MUAVQHL W L DR/Q R M D,@W +D J GWX S U R MSHRW W p
LQLWLDOHISHDQW HQDYHBDEDLVEH VpS{W\D - (W DW +/ GHV
FROOHFWh3DWPAHBKQWI LOGH RQW UHXHBD L O OWHRFL\D&H L Q H
6DLQW 'HRQENWE&)+DELWOMURX6H&)HQVD @ WIS URS pWDRQFLHU

D L QVXIE - D X WSLDHMV H Q DHSUHRW HMP WQ W X O AR Q V TKDWIO HEH VR L Q V
HORJHPMW KXpPpEHUJHRRQA | | L FLORWX W LRIPO B U QMIMU X FW X UH C
GHVRQFLND¥D QMY WEBWQLEGOHDBORWHPSRUDHQEDSIDXVLHXU\
DQQpHVGPHE R QFVE HJ p IPHLHX QS UR MHRME P D L QSR XIWF F p O [OUHH U
GpSORLHPHQW GH SURMHWY WHPSRUDLUHYV G-KpEHUJHPHQ\



UpDODRWRQWTXH HVR O XWERQV W U X A W.IVYAHD/Q MSHAU P H W WSIDL\VH Q W
G-DYRIWNELWLPHRMWS\ODoDERGXODEPSRQGH QWIpJOHPHQWDWL
HQYLURQQHPHQWW®BSSRUWHXQHXQWDWEK LW H HVE XIYDH H
POHNYEF RERDVW UHVPSDUWHBKQW 1 &), PPRE L GIMMR' & R Q@D Q Fp

XQSD UWH Q B ULPWR YIDQY KBQG p Y HO RSG K R O X \WLCREEDW G D S \I K H
GpSODFHPHQWY G-RSpUDWLRQV VXU GLIIpPUHQWYV VLWHV

JHVPREOHVR W DEULTXEVXVLQHW
DVVHPEDYWLWHQOERLNVVHQWLHOOHPF
SQHRSPUDWLBEBRUUHVEBRQBHQWDLQH
GHPRGXOHR/I I HIWORFDWYMAQRSWLRQ
G-DFKD@HVPRGXOHMARQWRXpWD X|
JHVWLR Q@ DRX[ORF D W BLLRGHN. () $

% DHQD -p WOWEBUDFKqYHPH®WEOLFV
YLVPVRQWVVHQWLHOIXHVBSHOWRQQHV
SUPFDLYUMYGHD -KpEHUJHXKMQWRXYHQW
O KK Q 1 OW H UHBIDWINYD O L WIDXHR. YKH W H O
GDQW-DWWHQWAPGXORIHPBEGW R LW
FRPPXQ DXWUFRDWpJROGHSRSXODWLRQ\
SHXYHQMW RUBFRXSNUVRQUHDRIpHV
GDQWH DG GHRp UD W GRIQWQRXYHOOHPH
XUEDWQ DY DLPOEKRQWHD G U UR YV
FKDQWLHUV HWF

/D VRFLpAVRL WWH P SR U DXLWUBDMDD YW p
FUppHQ SRXDFTXpBWUpUHOHV
SRXWBRV G-LQIRUPDWDRQWH U UDDRLQWX UH RWD VEIHRELWLPHQW YV
SUpVHQWDWICRQ 7RLWWHPSRUDWDUBPWGLIIpUH@®SBPYVYDWLRQV
THPSRUDLUBVEDLQVHVWDLQWAKBRXDLOMWLBYHFHAVROOHFWLYLW
GLVSRQLEOH VXU OH VLW/H GWHLWYBYLDODOHY HW OHV SURSULpPW

S (41 ® > 0GB 10 B @M 5
| 4 o> 3% >AhiE GAES— 1A

$QQH .DWHWRGXIGLUHF\GHLF25,) SQLROLBRKW-KDEGWDW GH
JUDQPRM XQRUHBUpVLGHQYY GpUD\EHBEWHEHVER O L GO0 HWRH
JUDQRAWLFH SUpGIHG HQ)\WH\&DV FTDOPDHW KB B pV L GHE-W) ) , RQW
SRUWp FROMRLQWHPHQW OHV SURSRVLWLRQV SDUWDJpHV SI

























































