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UxU aobd 56

2FWREUH 5RVH

7TRXV OHV DQV DX PRLV GURFWREUHFWQRXVHHDPWHIEQ@R QG BX W

WHUPHV GH OXWWH FRQWOBDHLOH G p RF WIREQW HHWRVSHR XUTXRL C

UXEDO HQ/HVW OH VAPEROH " (W VL OH PRXYH POHIQHW \MN VMV IGTX
OHWVAWUHV"SDWV

7RX@UDERUBHVLOD ,{VIWXVERGHSUpFLVIBW OuDVVRF$PMULIRRD Q
VLIQLILEDPAWLRERWH TXHWrPHVIEHMNSOXW{E8D QFIBBFLHMMWEHOD
HVW HODW L YAHPGI@¥\HU D UMHK/RPPHSHXYHQWRFLEWpWD QOB HXH D O
YRLKIQSHWULBVS SHO HX[DXVWWUMWWBXQWKHPLFD@GXVWUDHYV
PRLV GIFWREUFRVH FDQFBKWHL@HIIHW SUHPLgDH SRXUEXW
SHUPBMW HOVLEIOHY KRPPNWXU HQVHUDGUHQFRXGHMIE G HV
IHPPHIYXFDQFBIXV HLQDWWHLQW GXUDQW WBYYEH L SRXSUpPpYHQLU
HWGH OuLPSRUWDQFH HWYWOIBDQFHULQD
CpSLVWIDQVOULGPOADSUHPLoGHWGHH VHFRQDBDM/UXGQHS O XV
IDX G UWDH MD L UG SLVWTFXH VX M R XILRG MKRXE UHJU D Q IRV L pRAKL\P L T X H V
XQHRLIXPRLGPKDTXH5RVEHQSODGEKHUDX GX¥RQGHXGH i
DQQpHSULQFLSDQHPHQ@REWREUHM XEWD WV SRVVpGDK®WH
SDUGMH. UDQW% UDSSHOHWL HWHQRPPH UHDVSURGXFWLRQ SKDUPDF
TXHWLIOHDQFBYVHLQ &DQF$ZD UH QBIRY@ WK

HVWRLIZQDQIOX3H ORLWBHVHQVLELM¥WDWLRQ ONLFH SUpVLGH
FDWXU LOSHXWVUHFDQFGIXYHLHQUDQODLWHOBRBDJIJQWHWFLDOLVp!
PRUWHO &HWWH FDPSDJQH YGBQW OHV VRLQV SRXLU



UxU dba s

(VWpHDXGHD IRGp FDQFHWRPPHOHUXEDQ WRXV DXMRXUGPKXL
OUDVVRBXEWSFRREHW URXJTINVY\PER GLWIHG D
JUKFHFHOOGHRAXEDQVPDLNO DDXVOM XEDQ (WVL HVW
URVED @HPDJIDVGHYV RUDQIKLUHSAHQWE SRSXOWMQUHOQLO HVW
OD PDUTXH pWDLHQWHXFpRHW HMDX @KL W R B WW D Q@0 HXQWX/W W H
GLVWULBRRXOHRVH HVWOXLV\PEROBH FRQWOH FDQFHKWVW
D\DQWPFKRLBRXEH OpHQGRPpWULRVH LPSRUWB®D W RXOW
TX uH QO3 p VHQWDR W PR QGHHEL HFR P S LWV
IpPLQOWMRRMIQFRIUH $ORWVSRXWWDQFGX eWDWV GRUDQFPHD LV
GRXFHXU VHLQH DipWp DXVOHY 2Q
ODLV OH PRXYHPHQWGRSBRXUWHWDLVRQSHXW UHWUR X YGHNV
DSSDUBQW HQ PpYRTXBHNFpGHPPEQWRELOLVDWLRMD®
ORUVDUBMVVRFLDQUPRRBSUHPEKRIR  $XWULFHKHVSDJQHW
/H &DQFHGX 6HLQ HIIHWKODUORMIWHOD HQFRUH G DXWUHYV
3DUORQV H@XL VH SUHPLJHAPH DYRLU
UHQRPPHH@D 5XEDQ UHSUpVIOBMMQFIBX 'H SOXVLYRXWQuUrwWHYV
SRVHHVRMUpESDUWWpH VHLYD XQU XEDRY DL WS UR E D E OHPSWWip V
/IDXGHU HW ODULH & XXBMLUOBLDFR X O KX J F{W S H O pL ODDXPRQ
$\DQPW PWWHEBMHH URGHO DRXWIHEBHOOHYV
FDQFEXUDUDWLH OO H G HO p DAHA U LIRHRSXG X
GLVWUEEXDXBDDXL ORQW 6DLQW OLFFHWHO
PW D LHRFWR P S D BQXQ H G H U Q L ®UOQHM RD WD L W
OHWWXHOHVTXHRQHWRLQV SDUOHU GuHOC
SRXYDLW OLUH

2/H EXGJHIW Q X H&OH
Ou, QVVWWRIBDQFHU
VUpOGYH PLOOIGIMUG
GROGIRQMW VHXOHPHQW

ODLVIOH Hvw VRQWRQVDFUpVOD
DORRKRVERMIPEROLVEBYPYHQWHREDQFHUYV

FHWOMXMNY RVGIWWHFHD QFHU$SLGH] QRXM Y HLOM\H U

L Qu®D FWIpQ YWIOF HW W P pJ LV O DMINDXIS P p UL T X H

RFFDVLRQYX VFWRQWHH HQ SRUWDQW FH UXEDQ

FDQFHW GpMjj GH

QRPEUHXYHYULYWY &HSHQGDRUWH®PWP (W GDQWGuDXWEBIW
UHSUpVISQOW QH DSSURFKPMHRDJID]LQHDXVVLO\ D HX GHV
SDW[HPSOWXEBQHX ODULH &GIM@HHIXVp LOOXPLQBRIRYPR XV
HVWMPROGMEDQFHOD GHOHX®RQQBHGURLWQUDYBQWQWHSRMXOHU
SURVWDMEMF{ORQH GuUXWLOHYXED®HOD HQUDQFRHPHVIHOOHYV
UXEDQLWHOGXFDQFHUFRXOBXKAKHK UHBGRQF QuRKDIW R X WXDL HX
GHV SRXPROMW GX SRXU XQH TXHVWLRQ ODDLVAWHIRQJXH
FHUYHDXLWHUXEDQV TIXHO H QRWDPPHQW &KULVW
SHXYH@WG®H/ L JQGH D SULODFRXOHXBpGHPSWHXBLR GH

PDODGLH DXWUH TXH odXH QRXV FRQQDENVYRRDYVR /HV &KXWHYV



UxU dba s

1LDJDUMDX &DQDGDORQDFRX HQFRUMHH S5RVH GDQV WDQW GH

OU(PSBEWMDWHMOGLQMDQSRULGJHEPRXO
1HZ <RUNDH XRPR]j &HWWHVPWRIQWGBRQF

OLODQ OH 3DODLV 3O0LRQFFERUWDQFH Gu2FWREUH &pOLD




IsxUdb

+HOU +RZDUG+R® HV G{SUP LHU
WHXU HQ Ve ULH FRQOX

7 WRUBVXUH

JRUVTXH TXH OpRQ CGRURGDEHQVH MRPWHGQMKR EDHXFUWHVW O
SPULBGHIDSRM¥UUHQD UGHXO RX DFFRPSDJQp OH MRXU RX OD
HWFRKKUDGH FKDFXQ $ORUV SRXUTXRL QH SDYHRMDRMQ FKH L
LQVSOWXQH GHRRWALLL HWE HBO XV DLPpH RX GpWHVWpH GH W
SHUWXUEDQYOHH GHARSQXMSRXUTXRL QH SDV AHQ QWipRIZDAVEH U
+ROPHOPUKRPPHLRDWSIOWp VpULHGE®IE ILOPV

&UHMEY  DX[eWDV « DQVLO® REWHQX P\WWpULHXVHPHQUA
8QLVTXPUHVY +HQU\ GLSO{®PHSKDUPDFHWQ REWVRDRUGDVRPPH
+RZDUROPIKBWDQ¥QH VHSURFXQDXGELSO{PHVXIILVDQSRXU IDLUH
IDPLGANLVOR) SUUH GHPpPGHFLPH TXLOXL FRQVWXRKUMH O/RQ
pW DLGVF R R OH WXW W D S WU P HW @/ MWW D Y D L OLORDW HCD FK HYWM@V HUUD L
UpJXOLqUMPHIQMPH GDQVXQH PRUJXH QRQRG®&/ DSKDUP R H
& H W ®/HHU Q Ve MDDOLRW V& KLEFD JRDUDOOqQHPHRPPHQOBIWUD Y D[
UpIXJL@EN\QODJHOLJLRQ@D LOD FRPPHQFRp FKDQJHDUpPJXOLQUHPH
OLVOBWEPBWPLGIW RUJDQBHNUUQDTXHV GuHQWUHSSIHURWW W D
VRLODOJUBH FRQWH[WHIDVVXUDWDKAH XQ GHHSNOHD\HHUWXH
IDPLOAMRS OLTPQU\ FRPSOGRKMDQMQ\GH SHUVRQQHVYHUHQGH
HX ODFKDQFGiuDOjOHU j  GRPPHQoOD FRP S@HM X |plVDBIWU D L Q
OHpFROMIHOR UWDLYY UDVVHPEOMHWVRPPH GHFUDpHWQ OMK{WH:¢
ELHQGHWUPXVVLVYDLWGpDUJH®@VpTXHQXW HR XY U PKOLF
REWHQGWY UpVXOWDB/RWYQDX@M. GpHIDLUH
FRQYHQDE@&HVFHWWHRQVWUXQUWHWHOX L
PSRTXHOHVVTXHOHWSHYP HWGWDYW RXK Y U

RVFDOMHOURQREDHYV SXOVLREHXUWULQOHYV

O HWD O G HRVO D \pW\HD L H QTAX L W @/BIRJUDI SR XOUWO O H U

GH UpHOVVTXHOHWWKWYDLGDHW XQH
KXPDLQAMHQUHQ pWp SKDUPDFLBRQW OH
WHUUL&H)Y FDPDUDGHSURSULpWDLEBFpGD
OUDYDRHRP@WHWRXFKHUTXHO TXE Y pBlFU H\D
GHOJHWQPH KHQUXQH IHPPH YHXYHGHYDQW 7RXWHMWKDPEUHYV
IDVFLQDRDIARD SBKU VURFFEFXYHXOBH OD pWDLWMOQXMIQHE. qJH V
OPRUWH DQY DQV SKDUPSRIRHOPRORIHY GHWX\DEHID]GDQV
LO® FRPPHQFWRUWXUBDHQGUHHQUHT X uL OWR X /HSBX. q F$IWVU P HW W D
OHIVQLP DT XD UWHHUD FFHSWBXHOTXPRLY GuDVSK\GHVOpFKHWW
TXHGHWFKDWXHQFRUHDSU @D \DVRXMBBYV HPSRLVRQ GIHWHQW
GHYDSUBFRQVWWELW H WD UHOWME ODLJQISW UBH B XDWRH GW V
Qp i KHQU\ SXY¥DUX SLGQFHVOGHMRXYDQW

3KRW.RNLSpGLD



IsxUdb

VRUWGH SDUWRGKMVN GDQ¥QpQRUPRXUOD TXPQRXBIRWFRGpPWH QX
WUDSSHMNUqGWMGHY FDYMQHRVVAPPXQH YDSRXWRQQHVDITWHOOH
PLURLUWDQV WHLQWRXYBDYRFLOHFRXY UNIDLVREQRQPHDUQDT X
SHUPHWWDQWHQU\ OH¥DGDYDMWBHOD Gu+ROPHWW XQH
GUREVHUWHYWY LFWLPHNKDX | SHUTXLVLWHBRQDLWH
DIRQLYDBWKDPEUHYV GDQV FHWWRDLVRQ
VSPpFLDO®HWHIHUPDQW(Q SDUDODE®M L QX DTWR XY DADAY D O L \OH V
WRXWHXOS$IRXWDLVVHUHBUQDTX IOV XUDQFSROLFLHYRQW GRQF
VHVYLFWLPRXULGH HWHSHUPBW YRQGY SHUTXLVLWRE&QWHO
IDLPXQFRQGWUWYHUV DQPW DADIMDIQWHY FpHU K X VEEXW X BIEKQ
W R O\HPAW D JIBIRH QO QW DOOHU UMWRXUWRQ VPULHROPHNVWORUYV
OD FDYH SHUPHWWDXQUWDR@BHWHSHLQHY DUUBSXLVRQGDPQ®D
GUPYDF>XHWDGDYUHWGHPDQGEDOUX@HVHY SHLQGHPRUWOVHUD
SOXVDSLGHXIQEMIIUH FRGpWHOIERQQDLVYVBHWGEXQ ,0QuDXUD
GHO /D IGUY KK PDLQ XQ DYRFDVBUTrW,j M D P DULW/F R @®IXO YXG\H
LQVRQRBDIMBEXUHDXFROODEBAHFOXSRXU PHXUWTXIO XWLR QW
SRXU ODLVWRKULU XQH DUQDTXH UHSURFKpV
TXHOTXNXEDYBYHF
GHPXOWLSPOHWLON (QWRUWGKWRILOULW + + +ROPNWBMRQVLGpU§
W R U WHMILEH YEODUWHOHYRQWDWHKQDYRFDW RPPEHEUH P MHXHKQ
XQHWDEGHDXWRGXILHQRPPp 3LW]HBN LOV VpULBpULWRQ¥)LOP
SHUPHWWID QWFXSpUHRUJDQLVIDERWYHXU DXV \WIEXJQDDXNHVHV
GHVYTXHOHKMXWBMOW DUQDTXHOUDVVXUDQHFR LP RV XL pW DMV H ]
GHOHWHQ ®XHFROHY WURXXIQU-DGDYWH ELHQHWUD QSDRULOWY
TXDUWHHUD SHQVp GplLIXHWHDLEEVVHUSURGXF\@H&DNU | H
SOHGAWORGQVIIpUHQWSHRKBLW]SBXWRXFKHUXFFGNZ6HVLOPEXW
GHVRUWXURGHW XHU W VXUDQHWWVH OD KRUULILFIRWLQXHURC
GHVSHUVRQQKYDQWUpPSDUWLU6HXOHPHQMDLUWLY UMDPpPRLUH
TXHOTXHYQPHYHQU\ +ROPHKHNVURXDDAXQV G +R O PHHAG HW R XWH V
WXDHQYLURQ rWUHV FOLHGHPrPHFDUUXUBFWHNWURFBMQGDQW
KXPDLONYHQWRXYHQWXBLWHIO pFLBORUVHQFRUH XQ PRPHQW
LVROYWQDE.QRQG VLPSOHPHOQMWXHWRQ
GHVeWDV 8QRRXWH FRPSOWMHMIDFRQWHU
SURWpPUBHQVDLMLUH OpupSRXNHGHUQTKWU
PFULGMOHWWDMWY pWDLW pJDOHPHQW
YLFWLSFRMXAHXGR@MD EpQplLFLDGHHFHWWH
IDPLOIOQHT XL BWEHDYW D U Q D TRHMICHWMRQ |G X
DYDQW @/ HOWHV ORQW SHHD ®Ou HO R

UHMRIOQ GUMND LD\D QW
3RXWHGpEDUUDBHAHUFLQ FQIDQWRONHD XL
FRUS®jHQFRWIED YDLWFR QV HLCHODL WBHRIL V
SOXVLHXIDWRQVGH &KLFIDYR BIX, Y D QK
SURFPGHWYHQGUWHY OHWXXLYHNQIHUPHU ODWKLOGH
VIXHOHWOWVEORQJHWBGDQWQHYDOLVIHILO
GDQV BFLO@HVEOHU ODLVVHUD 8DRWRXQH



IsxUdb

[LP XUWRQ

,F{QH GX VHSWLqgPH D UM F BXWHMNRHRIJD UPDOLVSIWMH XU JRW
HIFHOOHQ®HRFFDVLRQ GH OD UpFHQWH WYoRHUHWLOHH G LVFRHQ YaHRY
VXLWH GX ILOP j VXFFq% HHVOMHMRUEHW R XYV SURSRVRQV GH QF

VXU FH SHUVRQQDJHVR\Y WOWWLH X[ QHWQWRXUQDEOH

7LP% XUWREHQ '‘DKGAGXPrPHQRP SRXYRXRWHEKB 6 XUWRQ

HV Wj OPRULIGW¥XHQH (ITHFWLYHPHQWHWWNPHOUUPOUXQLYVQM\

WUHQWRHUPHD OLVDWLBRB@YSWDWERQ TXOHHYV GqWHMWPEXWBD XVVX

GROOWHWRXUNMDORQIJVHVSURMMDPPEYMFD SUpFp&KULVWREEBQ

PpWUDJIJHWXQHVpPpULHGLIIXVHRQ VXWD UpDOLVDAHHYDWPDQ

PRQGLDOHPHR®WQXH FKDLIQQD Qo D) VRHHWXL %HJLQYV 7TKH'DUN

OHUFUN®RIWIHWWL VXU DSWPLVFHGHUQEGHU .QLJKW HWKHDUN

OLBODWHIRHWRWHIHDPLERQWHHQ WrWHcHV . QLJBWHYV HWDWW

DPpULFDHOYHOER QW DXGLH@FHAMVIOHLOP 5HHYHM DO L V®HKIKBU

VDLVRHQVYSWRJIUDHBPpHHVWXUWRXSWIRXMVRQ %DWPDQ HQpDOLVDQ
(Q HIIHWDVPpULHH[FHQWWHMWPRHVVDIH»%DWPDQ HWDW RDH

UHSUHQDIKQQWRNRUUGDOKKLEXOp GplL

GHO DD P L O$33H5 D PWQ

WDOMWEDVBHBUHQFRQWUpPp

XQVXF¥&ODQpuwbDk FH

QRWDPRIOB®WSDIDWLRQ

GHVD QRWRUWLY VDH V

UpVHDVWHFLDR{PHVL

OHRWLWIGTHR BV HWQ/HH  .PDIHIpQoUH SDUXCH $ HWQVSILPH CH

RAL OXQYHY GH & KDUH HAD FKRFROAMUH CDQV ,PDJH JpQpUpH SDU XQH ,$ HW LQVSL
VDOXDIB® F p P8 8 W roosromum OXQLYIE)IU\F; O/EDWPDQ GDQV VRQ DVSH
UpVXOVSDWNMBIWIOH XUEDLQ

WUDYGHZQP% X UWR/QV $LQWEPHVIOHWYOBW

JpQpUDOHPHEIULVWD %XUWRQ VUDSSDUHQVEMQWLP % X U WRKDX
PLVHHQ VFqQHGX VRXYHQWGH GGRUUHXO uR F F DG/LARWQF K FBWHA/U H L
SHUVRQQUDDBLTW LURQLTWHL@MUKXPRXSURMHWYPDWRJIUDSKL
PDFDEWH)WHUSSPWp ) RMRQY UDYBWMIREMW GDQWHIRUPD®HVVLQ
-HQQD 2UWHJDVHVY PrPHDGDSWXQODUJHDQLPpP3DUPHX[ /HV
LOQFRQWRXUQDEPHY SXEORFPHDYHEKDUOLPRFHYXQQEUHYV
UHVWHQ®MV PRLQV HWOD&KRFRODWKULHIpWUDRG3BH RQVLHXU
QRPEUHX[(Q HIIHW SUpPFpGHPPHDQWXVVL-DFN HW
FRPPH@WDUOGHK7LP VHVDGDSWDWIORPQY XHYDQNHQZHHQLRQW

% XUWFRD@QFLWBOHLOP GHFODVVLIXEMHOONXVHGpPDUTGEHRQWD
FXOWRBKDUOIHW OD TXIOLEHOUDXWWEHX ILOPRJUDBWMGI QOH

& KR F R O DWRHHQH PLURLU HWXPER PRQGGHO D@WLERQU
HW DGDSWp GX OLYUH GH 6RDOHPHQW QRXXU pWUDQJHWpP HW



IsxUdb

GLIIpUHRWWU PBEN (QUHYDQPHKIBSSDUHQBRODQ@BPHULFXQH
GHVIGREHUVRQIMHWBX GpFRUHW GHV DXWWHLHQFH DICHWIpRIQ

GUXQLYHUV SHUVRQQDHRMEOMRLUGD Y D Q \V@DI&H p HONV
SUXWISODERSRUWDQMQ@IYLVDIJHDQMASRWKq\
JHVXYUHOHA X WRIQ@ GDQOHSURMH®QRXY GuXQH DUULYpH

JpQpUDROQUW PDUTXDEGRXYRGNIDI®WDVSHRBWMH[WUDWH U UHNGM H
SDOUXQISHHLBWRQWp SDURGYRMMD W L UWEH X H X F X @ D LG\ K X P REKW
SDUOHUpPDOLVIDXNXU VROXYUHQ HIIHWD DYHFQ/ pULHKSODFDEO
FRQVLGpPERPPH VD QRXYHQ@OBLWVIRPPRIQ « OupSRTRKHOMDYDLW
PDUTXGHIDEULTXH FHOO® D\D®WpPpFpGpH/ XVFLWH QRPEUHX]
JRWKLVRKXPRRIWH SHXYHQWUH QWHUSU@WHDWEH SUpIpUHQFH
VDGLVIPWODHDQWDLVLVRPPHKQHSDURGEX GLJQH8X SKpQRPQQH
UHVWHGMN pOpPHQWM OB UKRUUWKWXBBIX] %DUELH 2SSHQKHLPHL
HVVHQWLDHONYHQVHPE®MPPHQWYV YXV MXLOOHMWLGHVHUPLQH!
GHVROXYUHMXVVQHY SUpPFpGHPPOHRDMTXH FHWUWLERXSRXYRQV
WKqPEBWOPRUWEHOD GH VXVSHQWHIXQLYHRRQWUHUGH oD
YLHDSUQ®DPRUWRQW PDFDEHMIRGWHVMPU UHFRQQDLVVDQ FN
RPQLSUPpVHQW®DQV OHBpFRHWIMIPXVLTXHUHFRQQDWWHUKVDOHQW
TXHOTXHGHEQGWLOPY PDLVGPPHQWYHFOD FLQpPDWRJUD SIGHTXH
HWDHSUpVHQWPIVPLROUpPpVHGRHIK X PHREX % X U VGR@WHF L Q p A

| D IUW VWRXMR WQLTXH VDGLVIPHV VAXUWRY FLWDEWLIIpUHQUWY
(QHITHWQ RXIVQDO\VRQWHE pPRQ WDW UDLYTHXH $LQ VAR XFR XY R@R/W H U
ODSHUFHS®&H®RIP RUW VR QLOPDUYWWDMNRWWILT XX UWRPPp IRLV
GDQWRQGHUQLMOP HQ VDO G HW QRWD P FSHRQWH2WFDUV
HQFRUMD OBHHWOHMXAWD OHP ISQWRGLTXHWXUWSRMWVRQLOP
%HHWOHMXLFH)RXV YLV j YGHVVFLHQFH\WGUDQLPDWLRQ
UHPDUTXR®NMHOKHW ILFWGRIQQQpHWBDQV JUDQNHQZHHMLWN X
GLIIpUHZHWIW pUpPpRW\SHRHVXBMHOOHSUHQGHP SR USMH.Y
DFWXHOINSSDUHQ@WH@W HFLIXBRUPHHVSULW
PRUWOBHXOMBRXOHXUT XHHOOHVXRARLEW (QFRQFOXMLARRAUWRQ
OULQGLY HEHFEGWLW pi PHROMY Q HF G R VRLOSHXW SUpVHOMBLYHSDUW
OHLOPHPEOMHDHJUDQJpDXVVQRWHWXH FHWWHWVHV XYUHWHVWHQV
SRXGpGUDPDWRMMWHGBHUQLqUH ~XYUH RXYHUWQYDUSKEOLF
VLWXDWQRDWW L PXYOLAUQpPDWRJIJUDSKLTXHHT XHQDIXWW pDOLVDWHE
PRUWMQ HODLBG\RHDY SUpPpVHOMADWRUWILQ FRQWHPSRUDLQBWO
IRUFPpPHQIXWDFHDX PrPHWHPSN\KHOHLOP UHIXVGRMQ WD EMH V
VXVSHQVH ' QGHSHQGD@RH 'D\ FRGHYV

-XVWLQH

7TLP % XUWRQ



a5t 5

[ VRUWILOHVGX 1L G KRUUHXUHWRQ
«YROXMRQ DXSWV GX SXEQF

3DUPL OHV FHQWDLQHVY GH ILOPV TXL O/MWU W HIQRELBM BT ID QLQ
GUPSRXYDQWH IRQW SDUWLH GHV SOXV YLVLRQQpPV (Q HII
DSSUpFLpV GX SXEOLF SULQFLSDOHPHQW OHV DGROHVEHQV
VRQWROHYLGHVFH JHQUH HW FMRRROHBQS UWAX SXEOLF DX FR.

DQQpHV "

/IDFUPDBMR@pBDWH GpFONYQWH pDSSDUBKRIKD QAMDISD X SOH W
GH LDpWIQ YHGWp YHUWVHDPQQPHVIUKFHHMLOPARQRRQVLGpPUpPV
OHVQqQUNPLgqBHMQUHVWDX ILOP 3V\FKRVAHRPPHZHMLOPRXOWHYV
TXH DQVDSUQ®OD G +LWFKPRERQQPQW QFUBWQOUKLVERLUH
FUpDWGRG®LQPPBIQ VXFFRRQGIKQRWDPPHQUWSRXYDQWHRPPH
TXHOMVRSWHPLHWBRXW WOHI GG BUHPLHUDWORZHHQIHQGUHGL
ILOBUKRUDISSDUDIYW ILOPPRQWURDOR XV 3ROWHNW JHLV
VULQWLW ROBRLUGX GHWUDKWPRV &UHVW RXHQFRUDHN/VDFUH
'LDEOHFPHVYQ FRXUW pJDOHPRHHMWWOH) 7 H ] ODNVURQORQQHXVH
PoWULPYHWQQRLHW OHJRUHUPYRARWHH %LHQEUSOXNUMLOPV

EOD@H PLQXWHKYp JHQUH GUPSRXYRQWADUTXp
SDUOHIUDQOPHRUJHV OHXWBQUIH\GPFHQQLHYV
OpoLqV UpDOLVDWHXU DSUqQWRPPH 6FUHDP

V F p Q D UH WDNF RV HXOUQ V RX HQFRUID

VR@BURSUKWWPHRUJHYV
OpOLYNFUPHRRMBDQV

OUpSRXYDKQHHFHILOP 2QHSKVELHE SDUOHU
GDQVOHTXHII® MRXH GHILOPGKRUUHBRQV
QW D J R GIUM\QF XKD O PHQWLRQHMURPDQV
YDPSLUH G HK R UHUMX0F UQ B O XK @
FRQQXVWWHSKH®J

&HSHQG P HVXWH 6 W H S KIH@BI VXVD X W H X U
SHQGDEMQ QpHW XH $PpULFGHQ DQWHYV

FH JH®UVH @YHORSSH OLYURWODWUpPYROXWLROQC
UpHOOHPHQRWDPPHQW OUKRU WQHRXWDPPEDRW

DYHBHMLOPWRQ®HY /HVILOBWKRUWRIKW OH WP E LD QRAEH/ F XHW

PRQVWUHY UHVWH@MHMXPPXBDXFLQPPDQJIJRLVWVIRPWKRDUULH

HPEOpPDWIPFTRHGH HQWIHEQQpPpHVHW dD R X

QRWIRXUVDFXOD PDOJUPHWLVTXBY HOQFRWKH QLQJ

JUDQNHQVWHLQRX FHQVXBEHX[ PRQWUHQW

HQFRUMH N\WDWU+\GH GHWqQHMEOX BOXVeHJIHQUH &HS O XWQ
&H JHQUH FRQQVURWIRBEHWHYV SOXBSUpHAMp QH



Isics )

N
VUPpORMDPHNRWDOHPHYWQAXWHGUDXWIUHVFRQWLQXHQAMpYROXH
GHOWHQGEQRRXIOHY OpuLQ YWHRI@FWLWISRXYW SRVLWLYHRWQMWVWHQV
ILOPW GUKRUUHXRHQWWYHXAD QT XGIuKLVWR/L UHY D QWAR XOM X&H VS O XV
VRLHOQWSOXMQSOXV H[FqQVGHJRUHRPPH YLHX[HQUBXFLQpPPD
FULWLTXHVYWDNVR®YW 7HUULILHU DLOQVXHOuUX®HVSO XV
FULWLSIRMWHRDQTXH FRQVRPPpV SDU OH S)
GHVFUHDPHXUHW WY &EHSHQGBRWIBHOD

VXUSULVH RX GH JROHYV ILOPV GuKRUUHXU J)DXVWLQH
FRPPH /RQJOHJV
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+ DARZ HHO ¢ VWDYHW @1 P RQGH

+DOORZKIQ® IrWH TXL D VX VH SURSDJH i PASIRDFAMUAH OE HP R
GLIIpUHQWHYV PEL@WVJUHHWWH FpOpEUDW LFRHID W UDIYXHHD DLDU H V& B
GHDPKDN® GpURXODQW GDRVWWREQMKLMX GHU SFRMHPBURXHU C
ILQ GH OupWp HW OH GpEXWW GlHgPQ KLV O&WVHYBVI DXV GULPPL
RQW DSSRUWp FHVeWD VG LBWLIRYHYXYRQW pYROXHU SRXU D
GU+DOORZHHQ WHOOH TXH QRXV OD FRQQPR VY WA B \DRIWRXQ ¥
GHV FRXWXPHV IHVWLYHV DWULEF (§ RRAUD P HODABLEDHIU™ D X[ SRUWH
GHPDQGHU GHV ERQERQV HQ pWDQW GpJXLVp &HSHQGDQ
+DOORZHHQ HVW DVVRFLpH j OD ITWH GHV PRUWV OD FpO
FDWKROLTXH 1RXV DOOR @\ IGRODHFQGHR MNUILIE YR IDWY |
+DOORZHHQ j WUDYHUV OHV PRQGH

7RX@WUDERURXPRXV VFXOSWpBWYV -DFN ODVRFhp®H QD QXQH
SHQFKHUR@WODQ@GH 2u/DQWHUQ | 1 WM RDXYOW /X0 W TXHIO O
SD\Y OuR U IGHGMHWH FRPPHUFLDOH
GU+DOORZHEDV OD

WUDGEDWLIR@Q MR ®IX p

HWPpPpODQJPHRXWXPHYV

DQFLHQW@HHRG H U @HIW

JHQWHS p J X L \HDMD WV D Q W

GH JUDQGM X[ SRXU

UHSRXVVBIMV HVSULWV

+DOORZHHQ 7ULEN RU 7UHDWLQ,
UHYHQBQWPQRXYV - YT
OURFFDWGHRGDPKDLQ
DXMR XU ®DKOMAOIS S H U 7TRXWQUHYVWWDXQUYH
DX[SRUVBRX®H P D Q G H{ 2w B it a iR et WhRQRHO ERPQIRL-Q HQWPPULFDLQ
GHERQE RX@B HXWXV VL GLULJABR®WOH[LTXH

PHQW L FOQHDHBW OO R ZV | Q V X LAWRHSD UW DXR Q V& i HM Q¥ | | KEVD\GE HS D\ V
(YHIrWHKAW LH@GHpH eWDWV SQUHWAQH I ITHW T X u+D O O RIHH@GQ H
DX[PRUWW OpRUGKQHGDQ@PHSD\VXu+DOORZHHBHQWLBREDPSRUWDQV
QRPPRGHUGMOORZHH® SULWD GLPHQVLR/®'LDGHOXHUWRAM XU
&UHVBRQKQ PpODQJHDFWX FOKNM I WD QV GHYRUWVABpOpEUDWL
HQWWH DG LIQRIQWQ QH\H SD\VT XHOHWULFN R®@D SOX\.PSRUW BXW H
HWBUDWWARGHQH\WKH WUHDDBUYRXFBWMDQWOH[LTXAHWWWRHQG
OURTHXWXVWRLHQ GHVHGLIIXVGDIQWD KRPPDDXI[GpIXQWN
eFRV VSR UWHO@Q®HKVVL PDMRUIGMYSD\VGX  OHXRpPRLURHW WHW H
XQIRUKPULWBDXBWXUHRQGHQVHPpODQJHD QWD QGHRMMHERSXODLUHI
FHOW IHIVKKIU p W& HNQNV D X[FRXPHYO RO HMX[ DX H[LTRBLBKWWHW
G 1D L O®H X O DXQGLHH Q We W D W V FSHQM WWHBI X Q H QRHPEUM WGBDWLRQ
OD WUDGLWLRQ GHV $Q DMKRG\. QP SRGIMPWQ B H+DOORZHHQ HQ
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VULP SO BOWIBRXOWXUMRUBD QXYQHWPELDQFH 2Q SHX@RQFRQFOXUF
PH[LF D LFMWIMWMW L HV WF R O RRBHHY WAH-ID SRQ TXpH+D OO RX/BUQGIr W H
DMRXBMPRXBHUYRUWY DOYIXVPPODEXQBH TXDWRXMRKROXRXU
D\DQWBX RFWREWH VHV FRXWXPHWW VpDGDSBHUFXOWXUH\
VHUBUPOXGHFHOXL FEDOORZMHR¥XBRPPHEX  ORFD &MV HFMOIXD
FUpDQDMRUQBPpULRBGH OH[LTXXQHrWBpGLpH SHUPELVFHOO B HVYH
IHVWL)Y OWRUNR\HXVHDX[GpIXQMPWRLVHQ SURSDJIHMNQOHRQGH
PDLVDXVVLVROHQQH®®I®DWIYRGDOORZHHBQW IVHIB p O D Q J HDIXQ W
DXWRKXXPRQGBHOD $LQVQADrWIBAERQVH FpOpEUDWLR®RFDOHYV
SHXGHGpPIXQMWEHOD GpURXPDO@W DREWW VRXYHHOLILHENWV
PpPRLUH $LQVL DX VRXYHQWVLPLOYMF GLIIpUSQWNRPPHD
OH[LTXH OUDVSHPMWWIHWH RFFLGHQWDRXV V IH@ WD Q FND H
FRPPHUGLPDOORYWHQUULWRMAD D®DSRQ 'LD GH OXHUWFRW
RFFXGWPDGLPHQVLREDOORZHBQHVVBDY OH[LTXRXApOpFUHU
VROHQOQHWPPRULHOGHOpPpEUFRPPH HQ IRLOUHRRUWWPDQLQUH
GHOWUDGUWOQRDHWKVEFFLG MW LFEN RU W UWHRIDMIQMM@ OB MR X WD Q
FXOWXUHOOH PH[LFDQ®QHS/DW XVSR S XOBDWUH Q6 L RH/ LBROVIHVWLYH
ODWHVBMpHXWRBXY HWFRPPHUFLBRXUQpH
FRVWXPHWX[ FlWD QWY H WDHYVQ ID @WNERIQF
WUQVVRSKLVWLTXPY FHVFKpPDXLD UHQG X
UHFKHURBRKNMR®DOXW{WDOORZHHQSRSXODLU
GHYGXOWHYDUWLFLSGR@IH RQGHWSG urWUH
HWRQWs HVrWHMWR XU pOpEGIpHp UH PRHOW
GXWPHGHOPKRUHWXUXQUDQG QRPEUH GH ¢
$UFKLYR 1RFKH GH OXHUWRYV HQ -RWLF?MWV

:LNLSHGLD OD HQFLFORSHGLD OL

$GULDOQ
7RXMRPPBXOH[LTXH

O HD S RIQVWYURX U @ ) U
OHV FRVWXPHYV
GU+DOOREMBI[LTXH
OHFRVWXRHM GLWLRQQHOV

UDSSHOOHQW OH PRQ@RIE!<G§E|§V0&R¥Z|' MSJ

:LNLPHGLD &RPPRQV
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+DOORZHHQ I-WH GHYHQOXH «|

4XDQG RQ SDUOH+G B CORY IDWWW BRWYV TXL QRXV YLHQQHQW H
ERQERBRVWXMREG/pJXLVHPHRXWNQRRPH GuKRADIHXRZHHQ D pYR
DX ILOVGHAVOSDVVDQW GuXQW FPOCpBUBRWDBPRLYHY FHOWLTXH

IrWH ODUBRPRBWFLD ORI SRXUTXRL QH SHQVRQV QRXV S|

VRPEWGHI+DOORZFRROHORWEQH pILTHH FHWWH IrWH DSSRUW,
QRPEUHXNOWUHSULVHV TXL QRXV SHUPHWWHQW GH SURIL
SRXUTXRL

7RX@BBEG SDUBXU VRUMQL 7KULO©OHUGH®DQQpPHY OHHQUH
gPH VLQFOHOHV SDUGHWPRPHQWBY FLQpPDWRJUDSIGH XH
HQWUHSRQWRIRFPHQFPpHQWUHSYRQMYWVD\HUOpPKRUYBXAH Y HQLQY

i SURPRXYRROORZHHIH/ pDSSURSNQBREZHHMQUSIUpPGRP L QEIRXW
FRPPHKQHRFFDVIGRRQ SRXDWWIMRXWRHUB/MHH +D O OR HMHIOH QR XY HD X
FRQVRPPDMWQR®GDQWRQVRPPDWBOXO®BW VXUOH VXUQDWMNYWO
GHV FRVWXPHWHV O4QIDQW OGXOWH UHPDUTXDEOH
GpFRUDMMERQER@V IDPHX[GH¥RQERRX

JUDQFFIVAMBEHQGIHW XQVRUGGHWQID@®WYV 2QSH XM DO H FHRONHU
DQQpHV TXu+DOORZWRQWULEXWUpHXQH FKDQJHRHDBMUFHSWLR
HVYWU DL PBHQAVGD @OHYV FXOWKHARQVRPPDWLRQWUHOHY HQIDQWYV
HQWUHSUYOQVHY HQ DXWRXU GH OD IrWH GuDXMRXUGHIWXOHYV

YUDQFRHIHQW U HB QEWH HQID QWY D-WOR ZH H ¢
7HOHFRBUL MOV ULH PWDLBWVRFLp GHV
GHSRUWDE ®BIED GUXQ FUR\DQHMHAB HWLWXHO\
QRXY HPRG OH RXOH XU PDLQWHQO®IQW HYHQX
RUDQJHD KDELOHPHQW SOXWKQHRFFDVLEGB
DSSHOMWBDNpOpSKRQH GLYHUWLVVHPHEW
RODZHGIAVWIPLVHQ HQIDQWHG pJXLVH@W
YHQWH VuDFFRPSDJQHU SDUWLFISHMWMHX
GUXQH VSHFWDFXODLUH OXGLTEXGRLWDDQOD
FDPSDIJGHMEOLFLMM LUBVXLBWH.ORWUIRKY IrWH GH VHV RULJLQH
SOX®H FLWURXLORXRHpPLVVGR@pRPW

VRQUWQVWD GOEHYHY SRSXODBGHMOPPHQWVH SO XSO XV LHKXQW UH V
MDUGGQVURFDGHUR Gu+DOORZHHIMIDr'WH FRPPHUFLDKRQWOD
3DUSRXXMHIDULVLHGOXV DFFHVVLEGIMW SURPRVBIRQOOREZMHQ
VUHPSUHGWHMBQOBY DWWUDMXMRSERXUHY RUJIDQL\GIHYWFWLYLWp
FKHUFK3XLWQ HQID QIWVGHQFRXUDJHIRX DWW LAKNIP LOOH V
JUDQFHHOHFB®FHNXD OHVSDQMWY LQYHVWIMHODMHNOHY WLFN RU
QRXYHNSRWXEOLFLWOGDYBQWDGBQV OHV WUH®\®LWWpUDGHPHC
TXVULQVSIUBIQOHPHEWVWXPHVHW OHV FKDUWWE YRX® &@DvW
GX FODSFXHDHO -DFN\GRERUDWSERWWL | SD U WILQF LjWoHD
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FRQVRPPDWLRQ MRXUQDIXNOURGGHD  DFWLY IMXUFHW MM H

PFUX@ISDIH QWLYXB GDQV OHV PpFROHV
(QILQuUDVSHPPWLFDL@DOORZHBQWXSDU PDWHUQHMOUNPDLUH\
GU+DOORZHK®DYH DYDGWQVDFHMWHY SR XID WGEHWQRXNDHU
IDLUHM S WOV D QoDLVFLFHWBMBIHDXGpFOLQSHXGHMQID QWM LV pV
FDOHHWRYHPEUH G +DOORZHHQ SOXVYQQRFH@WHDXWUFE
“HDQ %DSWLVWH /HQRDPDQB WRXW RQ WHRRKWH GHV

0DQRQ



























