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8NRUHQX FLYLOQRJ GUX^WYD MH SRMHGLQDF�4XGL NRML VHEH
GHILQL^X NDR SULSDGQLNH NROHNWLYQLK HQWLWHWD� ELOR SRUR�
GLFD� UHOLJLMD� UDVQLK LOL HWQLaNLK JUXSD� SROLWLaNLK SRNUH�
WD� LOL aDN NRUSRUDFLMD� QH PRJX ELWL RVQRYD FLYLOQRJ GUX�
^WYD� 'UX^WYD NRMD VPH^WDMX SRMHGLQFD SRG VWDOQX GLVFLSOL�
QX QDVOH_HQLK LOL GRGHTHQLK NROHNWLYLWHWD� L NRMH LK WUDMQR
YH]XMX X WDNYH� RVWDMX ]DJOLETHQL X SRURGLaQL IDYRULWL]DP�
HWQLaNR� UDVQR LOL YHUVNR WUYHZH� LOL �GUXJDUVNL NDSLWDOL�
]DP� NRML MH YHQaDR HNRQRPLMH ,VWRaQH $]LMH L /DWLQVNH $PH�
ULNH�

'HPRNUDWLMD L VORERGQD WU¶L^WD VX GHMVWYD MDNRJ FLYLO�
QRJ GUX^WYD L MDNH JUD_DQVNH GU¶DYH� QH ZLKRYL X]URFL� 7R�
NRP SUR^ORJ YHND� ELOR MH VNUHWDZD SD¶ZH QD SRYU^LQVNXPH�
KDQLNX GHPRNUDWLMH� QD �EURMDZH QRVHYD� XPHVWR QD NRUHQHIH�
QRPHQD� %LOR MH MDVQR GD GUX^WYR NRMH MH UD]YLOR VQD¶QH PUH�
¶H DVRFLMDWLYQLK VYRMVWDYD FLYLOQRJ GUX^WYD� WDNR_H UD]YLMD
VUHGVWYD L]UD¶DYDZD LQWHUHVD GUX^WYD SUHPD GU¶DYL� 8SUD�
YR MH SRWUHED ]D HILNDVQLP QDaLQLPD WRJ L]UD¶DYDZD X]GLJOD
L]YRUQH PHKDQL]PH YODGH NRMH PL GDQDV QD]LYDPR GHPRNUDWL�
MRP� .DVQLMH VX VH LQWHOHNWXDOFL X GUX^WYLPD NRMD QLVX LPDOD
MDNR FLYLOQR GUX^WYR �SRVHEQR SUHUHYROXFLRQDUQD )UDQFX�
VND� XJOHGDOL QD GUX^WYD NRMD LK LPDMX �SRVHEQR (QJOHVND� L
SRNX^DOL GD GHVWLOXMX L L]YXNX WHRUHWVNL QDFUW� KYDWDMX`L VX�
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^WLQX WRJ LVNXVWYD� 2QL VX RYR QD]LYDOL GHPRNUDWLMRP� DOL VX
]DWLP SD¶ZX XVUHGVUHGLOL QD VYRM PRGHO �L ZHJRYD SRJUH^QD
WXPDaHZD� XPHVWR QD VX^WLQX RQRJD aHPX VX VH ]DSUDYR GLYLOL�

-DND JUD_DQVND GU¶DYD (QJOHVNH LPDOD MH VYRMH NRUHQH X
ORNDOQLP L]UD]LPD FLYLOQRJ GUX^WYD� SURFHV X NRML MH VYDND�
NR GREUR XNRUHZHQ� SRaHY^L RG XIV YHND� 2QL XNTXaXMX grand
L petit VLVWHPH SRURWH� L]ERU UD]QLK JUDGVNLK YH`QLND L RVWD�
OLK ORNDOQLK ]YDQLaQLND L NYD]L]YDQLaQX XORJX PQRJLK LQ�
VWLWXFLMD FLYLOQRJ GUX^WYD� %LUDZH aODQRYD 'RZHJ GRPD
EULWDQVNRJ SDUODPHQWD MH ELR MHGDQ RG PQRJLK PHKDQL]DPD NR�
MLPD VX ORNDOQH YODVWL GDYDOH LOL XVNUD`LYDOH� VYRM SULVWDQDN
GU¶DYL�

/HNFLMD HQJOHVNH LVWRULMH SRQDYTDQD MH YL^H SXWD VYH GR
GDQDV� XNTXaXMX`L L VDYUHPHQD ]ELYDZD X 7DMYDQX L -X¶QRM .R�
UHML� .DG JUD_DQVNR GUX^WYR GRVWLJQH RGUH_HQ QLYR NRPSOHN�
VQRVWL� L]UDZD GHPRNUDWLMD� %H] JUD_DQVNRJ GUX^WYD XYR_HZH
SURFHGXUD� ULWXDOD L aDN LQVWLWXFLMD GHPRNUDWLMH UH]XOWLUD
VDPR X XVSRVWDYTDZX MR^ MHGQRJ SURVWRUD ]D SOHQ RNR NRJD EL
VH SRURGLFH L JUXSH ERULOH QD X^WUE RVWDWND GUX^WYD� 'HPR�
NUDWVNL PHKDQL]PL QH VWYDUDMX JUD_DQVNR GUX^WYR YL^H QHJR
^WR YOD¶QH XOLFH L]D]LYDMX NL^X�

6OLaQR WRPH� WU¶L^QD HNRQRPLMD MH YL^H QHJR RGVXVWYR
VRFLMDOL]PD LOL MDNH YODGH� 7R MH HNRQRPVNL L]UD] MDNRJ FLYLO�
QRJ GUX^WYD� NDR ^WR MH VX^WLQVND �SUH QHJR IRUPDOQD� GHPR�
NUDWLMD SROLWLaNL L]UD] JUD_DQVNRJ GUX^WYD L FLYLOQH GU¶D�
YH� 3UHGX]HWQL^WYR X SRVORYDZX NRULVWL L ]DKWHYD LVWH WD�
OHQWH L aHVWR LVWH PRWLYH NRML VXGHOXMX SUL RVQLYDZX FUNYH�
QHSURILWQH RUJDQL]DFLMH� LOL SROLWLaNH VWUDQNH� 'UX^WYR
NRMH MH VSRVREQR GD VWYRUL SUHGX]HWQLaNH SRVORYH� WH¶L GD
VWYRUL L GUXJH YLGRYH RUJDQL]DFLMD� AHVWR LVWH RVREH SRNUH`X
YL^H RG UD]QLK YLGRYD WLK RUJDQL]DFLMD QD UD]OLaLWLP VWXS�
ZHYLPD VYRJ¶LYRWD� 7U¶L^QD HNRQRPLMD� WDNR_H� ]DKWHYD JUD�
_DQVNR GUX^WYR VD RS^WLP SULKYDWDZHP ]DMHGQLaNRJ RNYLUD
]DNRQD� SUDNVL L QDaLQD� %H] RS^WHJ SULKYDWDZDSR^WHQRJ SR�
VORYDZD� VSRUD]XPD R WRPH ^WD SULVWRMQR SRVORYDZH ]QDaL L
EH] VXGVNRJ VLVWHPD NRML PR¶H GD UD]UH^XMH L VSURYRGL UD]UH�
^HZH VSRURYD� LVWLQVND WU¶L^QD HNRQRPLMD QH PR¶H GD SR�
VWRML � NDR ^WR SURFHVL X SRVWVRYMHWVNRM VIHUL SRND]XMX�

2YD VKYDWDZD LPDMX RJURPQH LPSOLNDFLMH ]D GDQD^ZLFX�
%U]R VWYDUDZH� UD]PH^WDZH L ILQDQVLUDZH SUHGX]H`D� SRSXW
RQLK X 6LOLNRQVNRM GROLQL� MH LQKHUHQWQD RVRELQD MDNRJ FL�
YLOQRJ GUX^WYD� =QDaDMQD XORJD YDQNRPSDQLMVNLK RUJDQL]DFL�
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MD �NDR ^WR VX SURIHVLRQDOQD L LQGXVWULMVND GUX^WYD L QH�
IRUPDOQH PUH¶H ]QDODFD� X 6LOLNRQVNRM GROLQL� WDNR_H VXJH�
UL^X GD MH WDNYR SUHGX]HWQL^WYR IHQRPHQ MDNRJ JUD_DQVNRJ
GUX^WYD� 9HRPD MH PRJX`QR GD `H L]XPL NRML VX VH XPQR¶LOL WH�
NX`RP LQIRUPDWLaNRP UHYROXFLMRP � XNTXaXMX`L ,QWHUQHW�
NRPXQLNDFLRQH VDWHOLWH L NDEORYH VD RSWLaNLP YODNQRP YL�
VRNH SURSXVQH PR`L � SRNUHQXWL LQRYDFLMH X GUXJLP QDXaQR
XWHPHTHQLP UHYROXFLMDPD�

8 VYDNRP VOXaDMX� QRYH WHKQRORJLMH VX RMDaDOH JUD_DQVNH
GU¶DYH L GUX^WYD� aLQH`L LK MR^ NRQNXUHQWQLMLP QDVSUDP
RQRJD^WR EL PRJOR GD VH QD]RYH �HNRQRPVND GU¶DYD�� RGQRVQR
FHQWUDOL]RYDQD GU¶DYD�QDFLMD X NRMRM YODGD FUSL VYRM raison
d’être L] UXNRYR_HZD WUDQVIHURP LOL GRELFLPD L]PH_X JHQH�
UDFLMD� NODVD L UHJLRQD� 3UREOHP ]D HNRQRPVNH GU¶DYH� SRSXW
)UDQFXVNH� MHVWH X WRPH ^WR SUL XVSRQX NUHDWLYQRVWL L UL]L�
ND� XVSRVWDYTHQL VLVWHP VRFLMDOQLK� HNRQRPVNLK L SROLWLa�
NLK LQVWLWXFLMD NDVQL VD VYRMLP UDVWRP�

8 NRUXPSLUDQLP L QHGHPRNUDWVNLP ]HPTDPD VD VODELP
JUD_DQVNLP GUX^WYRP� SRURGLaQH PUH¶H GR]YRTDYDMX SUHGX�
]HWQLFLPD GD ]DRELOD]H UD]OLNH � DOL VDPR GR RGUH_HQH JUDQL�
FH� 1H PRJX VH VD ODNR`RP ^LULWL YL^H RG WRJD� 8 MDaLP JUD�
_DQVNLP GUX^WYLPD� NDR ^WR MH 1HPDaND� NRMD LPDMX NDUDNWH�
ULVWLNH YLVRNRJ SRYHUHZD� DOL LP PDZND RWYRUHQRVW L IOHN�
VLELOQRVW X SROLWLaNLP L GUX^WYHQLP VLVWHPLPD� UL]LFL SR�
aLZX GD GHOXMX� DOL PRJX GD VH ]DXVWDYH SUHG ELURNUDWVNLP ED�
ULMHUDPD� 3RVWRML IUDQFXVND 6LOLNRQVND GROLQD� DOL RQD QH
OH¶L QL X MHGQRP RG WHKQROR^NLK FHQWDUD NRMH MH IUDQFXVND
GU¶DYD SODQLUDOD� 2QD VH UD^LULOD RG 'RYHUD GR /RQGRQD�
JGH VX VH VWRWLQH KLTDGD PODGLK )UDQFX]D SUHVHOLOL GD EL
VOHGLOL VYRMH VQRYH� EH] YLVRNLK SRUH]D L GUX^WYHQLK WHUHWD
.RQWLQHQWD�
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'U¶DYH VD MDNLP UHJXODWRUQLP L SRUHVNLP WHUHWLPD GD�
QDV VX SRG YHOLNLP SULWLVNRP� SR^WR XYL_DMX GD LK GUXJL SUH�
WLaX� (UR]LMD PRQRSROD HNRQRPVNH GU¶DYH QD YH`LQL SRTD
TXGVNLK GHODWQRVWL� XRaTLYD MH X VPDZLYDZX WUDQVDNFLMVNLK
WUR^NRYD ]D LQWHUQDFLRQDOQH ILQDQVLMVNH DNWLYQRVWL YH` X
^H]GHVHWLP JRGLQDPD� ^WR MH GR]YRTDYDOR YHOLNLP NRUSRUD�
FLMDPD L EDQNDPD GD LVNRUL^`DYDMX VPDZHQL SRUH] L UHJXOD�
WRUQD UDVWHUH`HZD SRUHVNLK XWRaL^WD� NDR ^WR VX +RODQGVNL
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$QWLOL� .RUSRUDFLMH VX SRVWDOH VRILVWLNRYDQL SRWUR^DaL
�VXYHUHQLK XVOXJD��

7RNRP SURWHNOH WUL GHFHQLMH� RYL WUHQGRYL VX HQRUPQR
XEU]DQL� GRN MH UDVSDG VWDULK HYURSVNLK LPSHULMD UD_DR QRYH
VXYHUHQH HQWLWHWH� 3RYH`DZH EURMD GDYDODFD XVOXJD� NRPELQR�
YDQ VD SDGDMX`LP FHQDPDSULVWXSD XaLQLR MH XVOXJH VXYHUHQLWH�
WD �LQNRUSRUDFLMD� UHJLVWUDFLMD EURGRYD� GU¶DYTDQVWYR� UH]�
LGHQFLMDOQH GR]YROH� LWG� YLVRNR NRQNXUHQWQLP WU¶L^QLP
SRGUXaMHP� 6YH GRN HYROXFLMD SURL]YRGL MR^ YL^H VXYHUHQLK
GU¶DYD� D ,QWHUQHW VQL¶DYD FHQH SULVWXSD XVOXJDPD QD PLQL�
PXP� RG RYRJ WU¶L^WD VH PR¶H RaHNLYDWL GD `H FYHWDWL� 7U¶L�
^WH ]D XVOXJH VXYHUHQLWHWD MH SRND]DOR YHOLNX FHQRYQX HOD�
VWLaQRVW� NRULVQLFL �RI�^RU� UDaXQD� NRUSRUDFLMH�^NRTNH
L WUXVW�PHKDQL]PL VH UD]PQR¶DYDMX� GRN WUDQVDNFLRQH FHQH XV�
OXJD RSDGDMX�

=DPLVOLWHPRJX`QRVW SURGDMH SURL]YRGD QD,QWHUQHWX� L
RSDGDZH PRGHOD NRUSRUDFLMVNRJ ]DSR^TDYDZD �YL_HQ X RWSX�
^WDZX� UDVORMDYDZX L X SRUDVWX NRQWUDNWRUD L SUHGX]LPDaD
�VORERGQRJ DJHQWD��� 3ULYDWQH ,QWHUQHW YDOXWH ]DVQRYDQH QD
MDNRM HQNULSFLML �VDMEHU�QRYDF� XVNRUR `H RPRJX`LWL SODWQH
PHKDQL]PH NRML VH QH UHJLVWUXMX X JODYQLP NX`DPD RGREUDYDZD
L WLPH `H ELWL RQHPRJX`HQD PR` ]DNRQVNRJ ND¶ZDYDZD� 9H`L
GHR WUHQXWQH HNRQRPVNH DNWLYQRVWL X GROD]H`RM HUL `H SUROD�
]LWL �L YH` MH SUR^DR� L]YDQ JUDQLFD VWULNWQR QDFLRQDOQH ]R�
QH� ADN L QDMMDaH QDFLRQDOQH GU¶DYH VKYDWDMX GD MH QHPRJX`H GD
SRGH^DYDMX YDOXWX LOL NDPDWQH VWRSH EH] UHIHULUDZD QD VYHW�
VNR WU¶L^WH�

(NRQRPVND GU¶DYD QH PR¶H GD UDaXQD QD SULQXGQD UH^H�
ZD GD EL VH VXSURWVWDYLOD RYRP WUHQGX� 2QD QH PR¶H GD RSRUH�
]XMH RQR ^WR QH PR¶H GD YLGL� -HGDQ RG SURL]YRGD MHIWLQRJ�
VYHSULVXWQRJ NRPSMXWHUL]RYDZD MH ELOD UDVWX`D� VYHWVND GRV�
WXSQRVW PR`QLK SURJUDPD ]D XQRV SRGDWDND QD OLaQLP UDaXQD�
ULPD� 6D WDNYLP SURJUDPLPD� SRMHGLQFL L NRPSDQLMH PRJX GD
NRPXQLFLUDMX L WUJXMX L]EHJDYDMX`L UDVSROR¶LYH PRJX`QRVWL
YODGD GD LK SUHVUH`X LOL aDN� DNR VH SUHGX]PX RGJRYDUDMX`H PH�
UH� XRS^WH EXGX REDYH^WHQH GD WUDQVDNFLMD SRVWRML� 'U¶DYH
NRMH VH QHUHDOQR GU¶H PRGHOD SUR^ORVWL� VKYDWL`H GD LP HNR�
QRPLMH SRVWDMX SRSXW RQH X ,WDOLML� JGH VH VPDWUD GD MH YHOLNL
GHR %1'�D �RWSULOLNH SUHNR ���� L]YDQ UHJLVWDUD L YDQ YLGL�
ND �L GRPD^DMD� GU¶DYH� 6YH RYR SRVWDMH ]DaDUDQL NUXJ� SR^WR
RSDGDMX`H QDSODWH SULVLTDYDMX GU¶DYX GD SUHNLGD VD XVOXJDPD�
LOL GD SRGL¶H VWRSH RQLPD NRML MR^ XYHN SOD`DMX SRUH]H �
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RELaQR RERMH RGMHGQRP� 3UHNLGDZH VD XVOXJDPD L]D]LYD SRUH�
VNH REYH]QLNH GD SURFHZXMX VYRMH RGQRVH VD YODGRP� D SRGL]DZH
SRUHVNLK VWRSD L]D]LYD MR^ YL^H SRUHVNLK REYH]QLND GD L]EH�
JDYDMX SOD`DZH SRUH]D� 2ED SURFHVD GDTH VPDZXMX VSRVREQRVW
GU¶DYH GD XSUDYTD WRNRYLPD SULKRGD NRMH MH UDQLMH X¶LYDOD�

6PDZHZH SURFHQWD %1'�D HIHNWLYQR GRVWXSQRJ SRUH�
VNLP YODVWLPD� XEU]D`H SRVWRMH`L WUHQG RSDGDZD HNRQRPVNLK
GU¶DYD� 3ULKYDWTLYRVW HNRQRPVNH GU¶DYH MH ]DVQRYDQD QDZH�
QRM VSRVREQRVWL GD SUHQRVL UHVXUVH VD MHGQRJ VHNWRUD GUX^WYD
ND GUXJRP� 7DNYH GU¶DYH `H ELWL SRGYUJQXWH YH`LP L]D]RYLPD
RSVWDQND� GRN `H ZLKRYH VSRVREQRVWL SRGL]DZD ERJDWVWYD RSD�
GDWL� D VRFLMDOQL XJRYRUL NRMH SRGU¶DYDMX VYH YL^H VODELWL�
�3ODWL�X� KRGX� XVOXJH� NDR ^WR MH VRFLMDOQR RVLJXUDZH X 6MH�
GLZHQLP $PHULaNLP 'U¶DYDPD� EL`H VWDYTHQH SRG UDVWX`L
ILVNDOQL SULWLVDN�

1HNL SROLWLaDUL YHUXMX GD `H XVHTDYDZH GRYRTQR PODGH
UDGQH VQDJH XaLQLWL VPDZLYDZH EHQHILWD SHQ]LRQLVDQH JHQH�
UDFLMH QHSRWUHEQLP� 2YR VDGU¶L SUH`XWQX SUHWSRVWDYNX� GD
`H PODGL LPLJUDQWL� aHVWR VLURPD^QLML L L] UD]OLaLWLK NXO�
WXUD� RVH`DWL GRYRTQX VROLGDUQRVW VD SHQ]LRQLVDQLPD SUL�
KYDWDMX`L GD SRGU¶DYDMX QHRSKRGQH YLVRNH QLYRH RSRUH]LYD�
ZD� $OL� EH] DVLPLODFLMH� RYR MH QHL]YHVQD SHUVSHNWLYD�

2SDGDZH HNRQRPVNH GU¶DYH `H XJODYQRP ELWL WLKD L SR�
VWHSHQD VWYDU� SUHREUD¶DM VDaLZHQ RG PQRJLK LQGLYLGXDOQLK
RGOXND NRMH `H� NDG VH X]PX ]DMHGQR L XYH`DQH WHKQLaNLP VUHG�
VWYLPD NDR ^WR VX YD]GX^QD SXWRYDZD YHOLNRP EU]LQRP L VD�
WHOLWVNH NRPXQLNDFLMH� LPDWL NXPXODWLYDQ HIHNDW� .DQDGVNL
GLUHNWRU `H VH PR¶GD ]DSRVOLWL X 6$' ]DWR ^WR MH WDPR WHUHW
SRUHVNH VWRSH PQRJR QL¶L� .RQWLQHQWDOQL (YURSTDQL `H VH
PR¶GD SUHVHOLWL X /RQGRQ GD RVQXMX NRPSDQLMX NDNR EL L]EH�
JOL UHJXODWRUQL �VRFLMDOQL WHUHW� X 1HPDaNRM L )UDQFXVNRM�
, ILUPH EL PRJOH GD SUHPHVWH UD]YLMDZH VRIWYHUD X ,QGLMX�
JGH UDGQLFL GREUR JRYRUH HQJOHVNL� D WUR^NRYQR VX NRPSHWL�
WLYQL� 7DNYH VX YUVWH LQGLYLGXDOQLK RGOXND NRMH `H REHOH¶L�
WL VYHW VXWUD^ZLFH�

������������

*UXSD TXGL� NRML VHEH RSLVXMX NDR �NULSWRDQDUKLVWL��
WYUGL GD `H UDVW UDVSROR¶LYLK NLEHUQHWVNLK SURVWRUQLK
WUDQVDNFLMD L]QDG VSRVREQRVWL GU¶DYH GD QDGJOHGD LOL NRQ�
WUROL^H� UD]RULWL VSRVREQRVW VDPRRGU¶DZD GU¶DYH� 2QL NR�
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ML SULVWXSDMX RYRM ^NROL PL^THZD SUHGYL_DMX HUX VX^WLQVNL
KDRWLaQH GUX^WYHQH RUJDQL]DFLMH� X NRMRM WU¶L^QL REOLFL
YODGDMX X HNRQRPVNLP� DOL L X GUXJLP RGQRVLPD�

,DNR PQRJH SRMHGLQDaQH SUHPLVH RYRJ DUJXPHQWD LPDMX
L]YHVQX YDOLGQRVW� UH]XOWDWL QH`H ELWL HNVWUHPQL NDR ^WR VH
VPDWUDOR� 8PHVWR RNRQaDYDZD GU¶DYH� YHURYDWQLMH MH GD `H RYH
SURPHQH VX^WLQVNL WUDQVIRUPLVDWL ZHQX SULURGX� 9H`LQD
GU¶DYD `H VH LOL SULODJRGLWL WLP SURPHQDPD� RSDVWL X ERJDW�
VWYX L YD¶QRVWL LOL `H VH� X HNVWUHPQLP VOXaDMHYLPD� UDVSD�
VWL� 7UDMX`H WHKQROR^NH UHYROXFLMH ]QDaH GD `H GU¶DYH VYH YL�
^H ]DYLVLWL RG VYHVQH VSUHPQRVWL ]D NRKH]LMX� 8VSH^QH GU¶D�
YH `H YHURYDWQR LPDWL MHGQX LOL YL^H VOHGH`LK RGOLND�

• 0DOH SRSXODFLMH VD UHODWLYQR ]DWYRUHQLP JHRJUDI�
VNLP SROR¶DMHP� .RQVHQ]XV L NRKHUHQWQRVW VH ODN^H
SRVWL¶X PH_X RJUDQLaHQLP EURMHP TXGL X WHULWRUL�
MDOQR NRPSDNWQLPSRGUXaMLPD�2YR`HL`L XSULORJPD�
OLP MXULVGLNFLMDPD NRMH LGX RG NDULSVNLK RVWUYVNLK
GU¶DYDGRRQRJD^WR.HQLaL2KPDHQD]LYD�GU¶DYDPD�
UHJLRQLPD�� -XULVGLNFLMH ^LUH RG WLK `H YHURYDWQR
ELWL VWUXNWXLVDQH NDRIHGHUDFLMH JUD_DQVNLK GU¶DYD�

• (WQLaND LOL UHOLJLMVND KRPRJHQRVW� 5HOLJLR]QH LOL
HWQLaNHYH]H VWYDUDMX VQD¶QXRVQRYX ]DNRKH]LMX�,]UD�
HOFL WUSH QHXRELaDMHQH ILVNDOQH L UHJXODWRUQH LQ�
WHUYHQFLMH VYRMH GU¶DYH� MHU QDSX^WDZH ,]UDHOD ]QD�
aL QDSX^WDZH ]DMHGQLFH NRMD SRGU¶DYD ZLKRY LGHQWL�
WHW�

• 9LGTLYL XVSHK� 6LQJDSXUFL WUSH VYRMX QDPHWTLYX YOD�
GX� aDN L NDG MHGDQ GHR LPD LGHROR^NH� HWQLaNH LOL UH�
OLJLR]QH UD]ORJH GD WR QH aLQL� MHU MH GRQHOD YLGTLY
SURVSHULWHW L EH]EHGQRVW aLWDYRP VWDQRYQL^WYX WR�
NRPZLKRYLK¶LYRWD�

• 7U¶L^QRXUH_HQH HNRQRPLMH VDPRJX`QR^`XLQGLYLGX�
DOQRJ SUHGX]HWQL^WYD� *UD_DQL `H WROHULVDWL GU�
¶DYQH LQWHUYHQFLMH X WU¶L^QRM HNRQRPLML VYH GRN QL�
VXYLGQR^NRGTLYH�RVWDYL`HGU¶DYLSURVWRUD]DSUHG�
X]HWQL^WYR� L GR]YROL`H GU¶DYL GD UD]XPQLMH L]YRGL
XVOXJH NRMH QDURG ]DKWHYD� *UD_DQL VX RVWDOL X VRFLMDO�
QLP GHPRNUDWLMDPD VD GU¶DYQR ]D^WL`HQLP NRUSRUD�
FLMDPD L WH^NLP SRUH]LPD L UHJXODWLYDPD� DOL PDVRY�
QR QDVWRMH GD XWHNQX RG GU¶DYQR�VRFLMDOLVWLaNRJ UH�
¶LPD NDGJRG MH WR PRJX`H� >YH_DQL VX XYHN ELOL VOR�
ERGQL GDQDSXVWH VYRMX ]HPTX� GRNTXGLL],VWRaQH1H�
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PDaNH QLVX� 2YL� GUXJL VX L]EHJOL X YHOLNRP EURMX NDG
VH XND]DOD SULOLND �GR NUDMZHJ SDGD ZLKRYH GU¶DYH��
GRN MH UHODWLYQR PDOR >YH_DQD RWL^OR X L]EHJOL�
^WYR�

• 0DOH WUDQVDNFLRQH FHQH RGODVND� 'DOHNR MH ODN^H
RGU¶DYDWL NRKH]LMX DNR MH QH]DGRYRTQLP RVREDPD GR]�
YRTHQR� LOL VX aDN RKUDEULYDQH GD RGX� XPHVWR GD VH VX�
RaH VD WH^NLP ND]QDPD DNR WR XUDGH� ,]OD]QH WDNVH VX
]QDN JXELWQLaNH GU¶DYH� 6RYMHWVNL 6DYH] MH V SUDYRP
RVX_LYDQ ]ERJ WRJD� D6$'ELWUHEDORGDSRQRYRUD]PR�
WUH VYRMH SODQRYH GD VOHGH LVWL SXW�0QRJR QH]DGRYRT�
QLK `H RWL`L� D YL^H RG QHNROLFLQH `H RGOXaLWL GD VH
YUDWL� 3R^WR VH EXGX YUDWLOL� EL`H PDZH L]RORYDQL�
ADN EL L WUDMQL L]JQDQLFL WUHEDOR GD EXGX RKUDEULYD�
QLGDRGU¶DYDMXSRURGLaQHLGUX^WYHQHYH]HVDRWD[EL�
QRP� ,]JQDQLFL PRJX GD REDYTDMX NRULVQH SRVORYQH L
SROLWLaNH NRQWDNWH aDN L NDG QH SOD`DMX SRUH]H�

• 'RPD`D ED]D ]D GLMDVSRUX� 'LMDVSRUD SUX¶D RNUX¶HZH
]D NRULVQH NRPHUFLMDOQH YH]H^LURP VYHWD�,PDWL aDN
PDOHQXWHULWRULMXVDREHOH¶MLPDVXYHUHQRVWL �NDRPR�
JX`QRVW L]GDYDZD SDVR^D� aLQL ¶LYRW ]QDWQR ODN^LP
]D TXGH X GLMDVSRUL� ,QWHUQHW RODN^DYD OLaQH YH]H L
NRQWLQXDOQL SULVWXS GRPD`RM NXOWXUL SRMHGLQFD�

• 2GU¶DYDZH LQWHUQDFLRQDOQLK DVRFLMDFLMD GD EL VH
RVWYDULOD EH]EHGQRVW� HNRQRPVNH L NRRSHUDWLYQH YH�
]H NRMH VX UDQLMH X¶LYDOH VDPR YHOLNH GU¶DYH� ,VODQG
RGU¶DYD MHGLQVWYHQX NXOWXUX L MH]LN X XVSH^QRP JUD�
_DQVNRPGUX^WYX VD SRSXODFLMRPRG VDPR �������TXGL�
.DR WDNYD� L]JOHGD SRSXW UHNODPH ]D VSRVREQRVWL ]D
¶LYRW YHRPD PDOLK GU¶DYD� 1LMH XRS^WH MDVQR� PH_X�
WLP� GD OL EL ELOD SURVSHULWHWQD� EH]EHGQD L QH]DYL�
VQD� GD QLMH ZHQRJ aODQVWYD X 1$72�X� (YURSVNRM HNR�
QRPVNRM REODVWL L1RUGLMVNRP VDYHWX�

• 3R]LWLYQL VDPRDILUPL^X`L LGHQWLWHW� 0QRJH
PLWVNH SULSRYHGL RERMHQH VX YHUVNLP QDFLRQDOQLP L
HWQLaNLPLGHQWLWHWRP�,]UDHO LPD MHGQRVWDYQXLHIL�
NDVQXSULaXGDWXXUHaHQLFDPDNDR^WRVX� �AXM� R,]UD�
HOH� *RVSRG WYRM %RJ� 2Q MH 7DM �� L �1L^WD YL^H�� 3R�
OLWLaNLP HQWLWHWLPDNRML QHPDMX HWQLaNX LOL UHOLJL�
R]QX NRKH]LMX SRWUHEQD MH VXSWLOQD L MHGQDNR SULPD�
PTLYD SULSRYHVW� 1DFLMH NRMH L]JXEH VSRVREQRVW GD
RGU¶DYDMX SR]LWLYQX QDUDFLMX� V GUXJH VWUDQH� JXEH NR�
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KHUHQWQRVW L LGHQWLWHW� L WLPH GREURYRTQX SRGU^NX
JUD_DQD�8QRYRPRNUX¶HZX� WDNYHQDFLMH`HXYLGHWLGD
MH WH^NR RGU¶DYDWL HNRQRPVNH RVQRYH� VSURYRGLWL UH�
JXODWLYX� LOL EUDQLWL VYRMH JUD_DQH�

8 VDYUHPHQRP VYHWX� GRPLQLUD`H JUD_DQVNH GU¶DYH NRMH
VX VSRVREQH GD VWYDUDMX VX^WLQVNL GREURYRTQR SULVWDMDZH RG
VWUDQH VYRMLK SRSXODFLMD� 7HPHTQH YUHGQRVWL NRMH JUD_DQVNH
GU¶DYH REH]EH_XMX JUD_DQLPD � SULQFLSL� LGHQWLWHW L RVH`DM
]DMHGQL^WYD � MHVX IXQGDPHQWDOQR QHRSLSTLYH VWYDUL NRMH� ]D
UD]OLNX RG HNRQRPVNLK DVSHNDWD VXYHUHQLWHWD� QH PRJX SRVWD�
WL URED QD VYHWVNRM SLMDFL�

7DNYH FLYLOQH GU¶DYH YHURYDWQR QH`H ELWL VSRVREQH
�LOL QH`H ¶HOHWL� GD RVQXMX LOL RGU¶DYDMX RUJDQL]DFLMH YHOL�
NLK SRGUXaMD VD XVNR LQWHJULVDQLP SRSXODFLMDPD NRMH JHQHUL�
^X NRQVHQ]XV ]D SOD`DZH L UDVSRGHOX GU¶DYQR REH]EH_HQLK L
GU¶DYQR SRVUHGRYDQLK EHQHILFLMD NRMH WUR^H YLVRNH ��� GR ��
SURFHQDWD� 1'3�D� 6PDZLYDZH� GHFHQWUDOL]DFLMD L X QHNLP
VOXaDMHYLPD XQL^WHZH HNRQRPVNLK GU¶DYD� RMDaD`H JUD_DQVNH
GU¶DYH SRGVWLFDZHP L WUD¶HZHP QRYLMLK� IOHNVLELOQLMLMLK
L PDZH FHQWUDOL]RYDQLK PHKDQL]DPD NRML RPRJX`XMX DNWLYQR�
VWL YHOLNLK UD]PHUD�

'D OL HNRQRPVND SRGUXaMD YHOLNLK UD]PHUD� SRSXW (8�
QXGH SRWHQFLMDOQR UH^HZH QHSRJRGQRVWL HNRQRPVNH GU¶DYH"
'R PHUH X NRMRM VH WDNYH XQLMH NRQFHQWUL^X QD SR]LWLYQD SR�
VWLJQX`D RGJRYRU MH L]ULaLWR GD� (8 MH LPDOD XVSHKD X SURPR�
YLVDZX VORERGQRJ NUHWDZD TXGL� NDSLWDOD L LGHMD NUR] VYRMH
XQXWDUZH SRGUXaMH� RODN^DYDMX`L VDUDGZX X SRGUXaMLPD JGH
WH¶ZH VWDQRYQL^WYD GR]YRTDYDMX YH`X VDUDGZX L]PH_X VOLa�
QLK NXOWXUD� 8QLMD NRMD EL WUD¶LOD GD VWYRUL ]DMHGQLaNL HNR�
QRPVNL� LQIRUPDWLaNL� L¶LYRWQL SURVWRU ]D JUD_DQH SULSDG�
QLNH QDFLMD�aODQLFD� PRJOD EL GD EXGH RG NRULVWL�

$OL� NDGD MH (8 SRaHOD GD GLNWLUD VRFLMDOQX SROLWLNX
VYRMLK GU¶DYD�aODQLFD� QDVWRMH`L �GRQHNOH XVSH^QR� GD UHOR�
FLUD L]YU^QX PR` VD QDFLRQDOQLK WHOD SRG GHPRNUDWVNLP QDG�
]RURP ND QHQDG]LUDQLP WHOLPD 8QLMH GDMX`L YHOLNH PH_X�UH�
JLRQDOQH QRYaDQH SRPR`L GD EL VH NXSRYDOD VDJODVQRVW� WR QH
VDPR GD QLMH ELOR SR]LWLYQR UH^HZH� YH` SRVWDMH QRYL WLSSUR�
EOHPD SR VHEL� (8 MH ]D LQWHUQDFLRQDOQH NRRSHUDWLYQH RUJD�
QL]DFLMH SRVWDOD RQR ^WR MH HNRQRPVND GU¶DYD ELOD ]D GU¶D�
YX�QDFLMX� 3RNX^DYDMX`L GD SRVWDQH HNRQRPVND GU¶DYD QD ^L�
URM VNDOL� (8 MH XYH`DOD ELURNUDWLMX� SODQLUDZH RGR]JR QD GR�
OH L LQWHUYHQFLRQL]DP�
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3UL WRP MH� ]DPHQLOD QHNH RG EDULMHUD NRMLPD VX PDOH GU�
¶DYH SRNX^DYDOH GD VH L]ROXMX RG HNRQRPVNH VWYDUQRVWL� QR�
YLP� RS^WLP PHUDPD MR^ VNULYHQLMLK QHWU¶L^QLK EDULMHUD�
QDURaLWR X REODVWL ULJLGQLK L VNXSLK VWDQGDUGD� NDR L SUR�
JUDPD QRYaDQH SRPR`L NRML QD NUDMX NUDMHYD LPDMX X]DOXGDQ
XaLQDN X VYHWVNRM HNRQRPLML� 3RNX^DYDMX`L GD RGU¶L YH` SUH�
QDSUHJQXWD RYOD^`HZD L SROLWLaNL L VRFLMDOQL PRGHO ]DVQR�
YDQ QD RQRPH ^WR VH ]RYH dirigisme� (8 `H VH QD`L SRG SRYH`D�
QLP SULWLVNRP X GROD]H`RM GHNDGL XSUDYR ]ERJ RYLK VWUXNWXU�
QLK VODERVWL� SRJRU^DYDMX`L UDVWX`X GHPRJUDIVNX NUL]X�

�����������������
���

8 UDVSUDYDPD R VYHWVNLP SURPHQDPD L ZLKRYLP HIHNWL�
PD� aLQL VH GD VX SURL]D^OH GYH ^NROH PL^THZD� -HGQD MH VX�
PRUQD L DSRNDOLSWLaQD YL]LMD PQR^WYD PDOLK� VX^WLQVNL QH�
SRYH]DQLK GU¶DYLFD DQJD¶RYDQLK X QDL]PHQLaQLP VXNRELPD L
NRQIURQWDFLMDPD QLVNRJ QLYRD� ^WR SRGVH`D QD +REVRY �UDW
VYLK SURWLY VYLMX�� 7R MH YL]LMD QHNROLNR ERJDWLK 6LQJDSXUD L
PQRJR VLURPD^QLK� NRQIOLNWLPD UD]GLUDQLK .RVRYD� 2YD YL�
]LMD VH RJOHGD X SROLWLaNLP GHOLPD NDR^WR VX'ROD]H`D DQDU�
KLMD 5REHUWD '� .DSODQD � L X ]DPL^THQLP VYHWRYLPD IXWXUL�
VWLaNHILNFLMH NDR ^WR MH'LMDPDQWVNR GRED 1LOD 6WLYHQVR�
QD�

'UXJD EL PRJOD GD VH RSL^H NDR �-HGDQ VYHW SXWHP,QWHU�
QHWD�� YL]LMD SRYH`DQH NRPXQLNDFLMH �VD HQJOHVNLP NDR XQL�
YHU]DOQLP MH]LNRP�� NRRSHUDFLMRP X VYLP SUDYFLPD L XPUH¶D�
YDZHP X VYHWVNLP UD]PHUDPD� :HJRYH SULVWDOLFH NDR ^WR VX
VDMEHUIXWXULVWL L] aDVRSLVD Wired� ]DPL^TDMX GD `H VPDZH�
ZHP WUR^NRYD WUDQVDNFLMH NRRSHUDFLMH QD XMHGQDaHQL QLYR
^LURP VYHWD� WR RPRJX`LWL ELOR NRMRM RVREL� GD VDUD_XMH VD EL�
OR NRMRP GUXJRP RVRERP� JGHJRG VH RQD QDOD]LOD�

8 QHNLP YHU]LMDPD� PDZH IXWXULVWLaNL L PDZH OLEHU�
WHUVNL� DOL WLSLaQLMH ]D KHJHOLMDQVNR�NDQWRYVNH LQWHUQDFLR�
QDOLVWH� WR YRGL GR YL]LMH VYHWVNRJ UXNRYR_HZD L GR ^LUHZD
LQWHJUDFLMH X UHJLRQDOQH WUDQVQDFLRQDOQH RUJDQL]DFLMH� NDR
^WR VX (YURSVND 8QLMD L 1$)7$� XSRUHGR VD MHGQRQDPHQVNLP
VWUXNWXUDPD QD VYHWVNRP QLYRX� NDR ^WR MH 6YHWVND WUJRYLQ�
VND RUJDQL]DFLMD� NRMH QD LVKRGL^WX L]UDZDMX X PRGXV VYHWVNRJ
UXNRYR_HZD�

$NR SUYD YL]LMD YRGL GR QHNROLNR 6LQJDSXUD L PQRJR
.RVRYD� GUXJD `H� VPDWUD VH� L]URGLWL PXOWLNXOWXUDOQX �=ODW�
QX HUX�� QDG NRMRP GREURQDPHUQR SUHGVHGDYDMX SURVYH`HQH8MH�
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GLZHQH QDFLMH L ZHQL XQXWDUZL RUJDQL�� 1LMHGQD YL]LMD YHUR�
YDWQR QH`H ELWL SRWSXQR UHDOL]RYDQD� 6ORP VWDULK VWUXNWXUD
QH PRUD� L YHURYDWQR VH QH`H X EHVNUDM QDVWDYTDWL� $NR EL WUH�
EDOR GD RSVWDQH� SRVWRMH`D SRGHOD QDFLRQDOQLK ]DMHGQLFD EL
UH]XOWLUDOD X QHUD]OXaLYRM L LVNTXaHQRP PQR^WYX VYH PDZLK
GU¶DYD�QDFLMD LOL� SR^WHQLMH UHaHQR� SOHPHQVNLK GU¶DYD�
5DVWDNDZH 6665�D L 6)5- SRND]XMH NDNYD TXGVND FHQD WDNYLK
SURFHVD PR¶H GD EXGH�

6OLaQR WRPH� SRVWRML ELWQD JUDQLFD X L]JOHGLPD ELOR
NRMHIRUPH XQLYHU]DOQRJ LOL JOREDOQRJ UXNRYR_HZD X EOLVNRM
EXGX`QRVWL� 7UHED VDPR SRJOHGDWL QD QHHILNDVQRVW 8MHGLZH�
QLK QDFLMD X VXRaDYDZX VD PQRJLP JOREDOQLP SUREOHPLPD� GD
EL VH VKYDWLOH JUDQLFH RYRJ SULVWXSD�

,]PH_X VWDUH ]DMHGQLFH NRMD R]QDaDYD JUDQLFH RODN^DQH
VDUDGZH� SRVHEQR GU¶DYH�QDFLMH� L XGDTHQH �LPR¶GD KLPHULa�
NL� ETH^WDYH YL]LMH XQLYHU]DOQH FLYLOL]DFLMH� PRUD VH XPHW�
QXWL VUHGL^ZL REOLN� JUXSD VOLaQLK� DOL QH LGHQWLaQLK� GUX�
^WDYD� NRMD GHOH PQRJR ]DMHGQLaNLK RVREHQRVWL� D X RNYLUX NR�
MLK GUX^WYHQD VDUDGZD ]QDaL ]QDaDMQR QL¶H WUR^NRYH WUDQ�
VDNFLMH QHJR EH] WRJ GUX^WYHQRJ RNYLUD� 2YDM QDVWDMX`L HQWL�
WHW MH XPUH¶HQD FLYLOL]DFLMD � QRYD FLYLOL]DFLMVNDIRUPDNR�
MRM VX PUH¶H RPRJX`LOH GD SRVWRML�

8]PLWH X RE]LU YLGTLYH HIHNWH WUHQXWQH ID]H QDXaQR
WHKQROR^NLK UHYROXFLMD� ,QWHUQHW� NRPXQLNDFLRQL VDWHOLW
L RSWLaNL NDEO YLVRNH SURSXVQH PR`L� EU]� MHIWLQ LQWHUNRQ�
WLQHQWDOQL YD]GX^QL SUHYR] L VYH RVWDOR� ADN L GDQDV� RYD
VUHGVWYD VX GRYHOD JHRJUDIVNL XGDTHQD SRGUXaMD X QHSRVUHGQX
EOLVNRVW ]D UD]OLaLWH VYUKH� 8EU]DZH WHNX`LK WHKQROR^NLK L
HNRQRPVNLK WUHQGRYD `H XaLQLWL RYX �XGDTHQX EOL]LQX� aDN
MR^ ]QDaDMQLMRP� 6DUDGZD X VYLP SRGUXaMLPD � HNRQRPVNRM�
REUD]RYQRM� SROLWLaNRM � SRVWDMH UHODWLYQR ODN^D VD GDTLQH�
$OL� NDNR VWDUH SULURGQH EDULMHUH WUJRYLQL L NRPXQLNDFLML �
SODQLQVNL YHQFL� SURVWUDQL RNHDQL L RVWDOH SULURGQH EDULMH�
UH YL^H QH PRUDMX GD EXGX JUDQLFH� VOHGH`L QDM]QDaDMQLML UHG
SUHSUHND RVWDMH � UD]OLNH X MH]LFLPD� RELaDMLPD� SUDYQLP VL�
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VWHPLPD� UHOLJLML� L GUXJLP ]QDaDMQLP YUHGQRVWLPD� L QDURaL�
WR X GUX^WYHQRP RGQR^HZX� SRSXW SRYHUHZD�

0UH¶QD FLYLOL]DFLMD MH SULPDUQR SRYH]DQD OLQLMDPD
NXOWXUQH EOLVNRVWL� JUXSD QDFLMD NRMH GHOH MH]LN� RELaDMH�
SUDYQH VLVWHPH� UHOLJLMH L GUXJH ]QDaDMQH YUHGQRVWL L� QDMVSH�
FLILaQLMH� NDUDNWHULVWLNH X]DMDPQRJ SRYHUHZD� 3RQHNDG VH
WYUGLOR GD `H JOREDOQR XVYDMDZH HQJOHVNRJ MH]LND XNLQXWL
WUDQVDNFLRQH WUR^NRYH VDUDGZH PH_X FLYLOL]DFLMDPD� LOL `H
WR XaLQLWL DXWRPDWVNL SUHYRG� ,DNR VX RED IHQRPHQD UHDOQD�
PDOR MH YHURYDWQR GD `H LPDWL RaHNLYDQL HIHNDW� MHU MH XSUDYR
QHL]UHFLYDPUH¶D SUHWSRVWDYNL� L]DIRUPDOQLK UHaL RQD NRMD
VWYDUD EDULMHUH VDUDGZL� �0L PRUDPR GD VH SULODJRGLPR� LPD
UD]OLaLWX QLMDQVX X SRVORYQRP UD]JRYRUX X PHVWX /LPD� X 2KD�
MX� RG RQRJ X /LPL X 3HUXX�

6 GUXJH VWUDQH� GRVDG QHaXYHQD EU]LQD� QLVND FHQD L OD�
NR`D NRUL^`HZD PRGHUQLK WHOHNRPXQLNDFLMD� QDURaLWR ,Q�
WHUQHWD L WWW-a, XSOL`H NXOWXUQR VURGQD GUX^WYD X RQR ^WR
EU]R SRVWDMH MHGDQ NXOWXUQL DUWHIDNW L QDGDTH SRGHTHQ PQR�
JLP UD]OLaLWLP OLQLMDPD� 5D]PRWULWH� QD SULPHU� SURPHQH X
MDYQLP UDVSUDYDPD QD HQJOHVNRP JRYRUQRP SRGUXaMX ]D YUHPH
=DOLYVNRJ UDWD L EDONDQVNLK LQWHUYHQFLMD VUHGLQRP GHYHGH�
VHWLK� 5DVSUDYH R =DOLYVNRP UDWX VX YR_HQH X QHRGRTLYRP WUD�
GLFLRQDOQRP VWLOX GYDGHVHWRJ YHND� QH^WR XEU]DQH VDWHOLW�
VNRP WHOHYL]LMRP� 7R MHVW�$PHULND� %ULWDQLMD L RVWDOH QDFLMH
VX ELOH VYHGRFL GHEDWH ZLKRYLK WUDGLFLRQDOQLK SROLWLaNLK
HOLWD X ]DNRQRGDYVWYX� PHGLMLPD L DNDGHPVNLP NUXJRYLPD�
$PHULaNL PHGLML VX� PH_XWLP� DQDOL]LUDOL� UH]LPLUDOL� L SR�
WRP SUHGVWDYLOL VYRM UH]LPH �EULWDQVNRJ PL^THZD� R WRM
VWYDUL� %ULWDQVNL PHGLML VX� LVWR WDNR� VD¶HOL VYRMH PL^TH�
ZH R DPHULaNRM GHEDWL L SULND]DOL JD NRG NX`H�

7RNRP EDONDQVNH NUL]H� $PHULNDQFL VX LPDOL PRJX`�
QRVW GD SUDWH GXJX VHULMX EULWDQVNH SDUODPHQWDUQH GHEDWH GL�
UHNWQR QD NDEORYVNRM WHOHYL]LML� 8PQR¶DYDZH NDEORYVNLK
VHUYLVD L NDEORYVNLK NDQDOD� QDURaLWR RQLK SRVYH`HQLK X SRW�
SXQRVWL YHVWLPD L SROLWLFL� RGMHGQRP VX RPRJX`LOL PLOLRQL�
PD $PHULNDQDFD GD SUDWH GHEDWX NRMD EL UDQLMH ELOD SRPQR
SUD`HQD QD WRP QLYRX GHWDTQRVWL RG VDPR QHNROLNR VWRWLQD�
LOL QDMYL^H KLTDGX� GLSORPDWD L DNDGHPVNLK SRVOHQLND�,DNR
VH EU]LQD NRMRP VX VH GRJD_DML RGYLMDOL ELOD PQRJR EU¶D� DPH�
ULaNL L EULWDQVNL XaHVQLFL X GHEDWDPD JRYRULOL VX LVWR WR�
OLNR X]DMDPQR L L] VYRMLK QDFLRQDOQLK ]DMHGQLFD� NDR ^WR VX
$WLZDQL LOL .RULQ`DQL aLQLOL �� VWROH`D UDQLMH�
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'R UDWD X ,UDNX� UDVW ,QWHUQHWD L VOLaQLK IHQRPHQD
NDR ^WR VX YHE�GQHYQLFL �Web logs� �LQGLYLGXDOQR SURL]YR_H�
QL YHEGQHYQLFL NRML VX GRSXZDYDQL GQHYQR� LOL aDN L] VDWD X
VDW� VD GLUHNWQLP OLQNRYLPD ND GUXJLP �ORJRYLPD��� VWYRULOL
VX VLWXDFLMX X NRMRM VH SROLWLaND GHEDWD VWYDUQR RGYLMDOD SRG�
MHGQDNR ^LURP HQJOHVNRJ SRGUXaMD� EH] LQWHUYHQFLMVNRJ SRV�
UHGRYDZD NXOWXUQLK L SROLWLaNLK HOLWD� 7R MH ELOD GHEDWD
RPH_HQD SUYHQVWYHQR SROLWLaNLP VWDYRYLPD� YL^H QHJR SR QD�
FLRQDOQRVWL� 8 VWYDUL� SUR� L DQWLUDWQR PL^THZH� aHVWR VX
REUD]ODJDQL RG VWUDQH JUXSH �ERJRYD�� RG NRMLK MH VYDNL aLQLR
GHR VDUDGQLaNLK QDVWRMDZD NRMD VH SURWH¶X RG /RQGRQD GR
6LGQHMD� =ERJ GLUHNWQRJ NRQWDNWD SUHNR 0UH¶H� L LQGLUHNW�
QLP HIHNWRP L]ODJDZD WUDGLFLRQDOQLK PHGLMD NULWLFL NDR L
QHYL_HQRP GRSXQRP RELPD� QLYRD L LQWHQ]LWHWD� SROLWLaND
GHEDWD R UDWX X ,UDNX MH SURL]YHOD QHYHURYDWDQ VWHSHQ UDVWD�
NDZD SRVUHGRYDZD L XNTXaHQRVWL QDM^LUH SXEOLNH� 2YR LVNX�
VWYR REH`DYD GD SRVWDQH NTXaQL REUD]DF ]D EXGX`H UHSRUWD¶H
L GHEDWX�

6YH LQGLFLMH VXJHUL^X GD `H VH RYL REUDVFL SUH LQWHQ]L�
YLUDWL QHJR VPDZLWL�0UH¶QH FLYLOL]DFLMH VH aLQH NDR VOHGH�
`L NRUDN X ^LUHZX SURVWRUD JUD_DQVNRJ GUX^WYD� NRMH MH WR�
NRP YUHPHQD VDPR VHEH VWYRULOR� RG ORNDOQLK L UHJLRQDOQLK
PUH¶D NRPHUFLMDOQH� LQWHOHNWXDOQH L JUD_DQVNH VDUDGZH� GR
PUH¶D QDFLRQDOQLK UD]PHUD�

,QGXVWULMVND UHYROXFLMD MH RPRJX`LOD LQWHUNRQWLQHQ�
WDOQR VSDMDZH GU¶DYD�QDFLMD� ,QIRUPDWLaND UHYROXFLMD QXGL
PRJX`QRVW SRYH]LYDZD JUD_DQVNLK GUX^WDYD QD LQWHUJOREDO�
QRM � PDGD QH XQLYHU]DOQR REXKYDWQRM � VNDOL� 7DNYD MH PUH¶QD
FLYLOL]DFLMD� 2QD QH SURSX^WD GD SR]RYH GD ]D ZRP NUHQX SR�
OLWLaNL L HNRQRPVNL REOLFL� GD EL VH SULODJRGLOL ZHQLP
HIHNWLPD� 0UH¶QL .RPRQYHOW MH SRNX^DM GD VH LPHQXMH HNYL�
YDOHQWQL REOLN ]D PUH¶QX FLYLOL]DFLMX L GD VH LGHQWLILNXMX
ZHQL QDVWDMX`L SUHWKRGQLFL X SRVWRMH`LP LQVWLWXFLMDPD� .DR
^WR MH HWQLaND QDFLMD ELOD VLURY PDWHULMDO L] NRMHJ MH NODVLa�
QD GU¶DYD�QDFLMD VDJUD_HQD� PUH¶QD FLYLOL]DFLMD MH VLURY PD�
WHULMDO RG NRMHJ VH JUDGL 0UH¶QL .RPRQYHOW�

6YH RYR RODN^DYD NUHWDZH TXGL� GREDUD L XVOXJD SUHNR
JUDQLFD� SRGVWLaX`L L MDaDMX`L VURGQH NXOWXUH �HOLWQH L QD�
URGQH� L LVNXVWYD � QD SULPHU� ]DMHGQLaNH SXEOLNDFLMH NRMH aL�
WDMX SULSDGQLFL VYLK QDFLMD SRMHGLQH PUH¶QH FLYLOL]DFLMH�
=DX]YUDW� WR SROD¶H WHPHTH ]D YH`X LQVWLWXFLRQDOQX VDUDGZX
�X REOLNX ]DMHGQLaNLK WU¶L^WD� EH]EHGRQRVQLK VDYH]D L ]DMHG�
QLaNLK QDXaQLK L WHKQROR^NLK SURMHNDWD�� 0UH¶QL .RPRQ�
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YHOW EL VXGHORYDR QD ]DWHaHQLP REOLFLPD WUDQ]LFLRQH VDUDG�
ZH L WLPH SRMDaDR YH]H PH_X SRVWRMH`LP LQIRUPDFLMVNL RUL�
MHQWLVDQLP OLQLMDPD OLQJYLVWLaNRJ L NXOWXUQRJ DILQLWHWD�
7D XORJD EL ELOD GHILQLVDQD EOLVNLP WUJRYLQVNLP YH]DPD� YR�
MQRP VDUDGZRP L UD]PHQRP REDYH^WDMQLK SRGDWDND PH_X NRQ�
VWLWXWLYQLP GU¶DYDPD� NDR L YLVRNLP VWHSHQRP WRNRYD XQXWDU
PUH¶H PLJUDFLMD L LQYHVWLFLMD� 0H_XWLP� 0UH¶QL .RPRQ�
YHOW QLMH GU¶DYD�QDFLMD LVWRULMVNRJ WLSD� 7R XRS^WH QLMH GU�
¶DYD� LDNR LPD SRWHQFLMDOD GD SRQXGL DOWHUQDWLYQD VUHGVWYD
]D LVSXZDYDZH QHNLK WUDGLFLRQDOQLK IXQNFLMD HNRQRPVNLK
GU¶DYD� 7R MH VUHGVWYR SRYH]LYDZDPDZLK SROLWLaNLK ]DMHGQL�
FD WDNR GD PRJX GD VH VXRaDYDMX VD ]DMHGQLaNLP SUREOHPLPD� 7R
MH QDaLQ GD VH SUX¶L SULOLND ZLKRYLP aODQLFDPD � ^DQVH NRMH
PDOL� QH]DYLVQL VXYHUHQLWHWL VDPL QH PRJX GD SUX¶H� L ]D NRMH
HNRQRPVNH GU¶DYH L LPSHULMH L]QX_XMX SUHYLVRNX FHQX� 3UL�
WRP MH SRMDYTLYDZH 0UH¶QRJ .RPRQYHOWD NDR SRWHQFLDOQRJ
REOLND SROLWLaNH� GUX^WYHQH L HNRQRPVNH RUJDQL]DFLMH XVOR�
YTHQR WULPD QDVWDMX`LP SURFHVLPD�

3UYR� RVQRYD VYHWVNH HNRQRPLMH MH SURPHQD RG SURL]YRG�
ZH ND LQIRUPDFLML NRMX GHILQL^X � LGHMH L LQIRUPDFLRQL
SURL]YRGL� NDR L TXGVNL XPRYL L YH^WLQH NRMH RQL SRVHGXMX�
.DR^WR MH SRTRSULYUHGD RVWDOD YD¶QD X PD^LQVNR GRED� SUR�
L]YRGZD �L SRTRSULYUHGD� `H RVWDWL YD¶QL X HUL LQIRUPD�
WLaNH UHYROXFLMH � DOL XSUDYTDZH SURL]YRGZRP `H GR`L VD
YODGDZHP LQIRUPDFLMRP� MHU MH L ]QDZH SRTRSULYUHGH SUH�
^OR QD RQH NRML VX YODGDOL PD^LQDPD� ,� NDR ^WR MH YRMQD GR�
PLQDFLMD SUH^OD QD RQH VLOH NRMH VX YRGLOH X LQGXVWULMDOL]D�
FLML� WDNR `H EXGX`D YRMQD QDGPR` SULSDVWL RQLPD NRML QDMER�
TH RYODGDMX LQIRUPDFLRQRP WHKQRORJLMRP�

'UXJR� IL]LaNL SURVWRU YL^H QLMH QDM]QDaDMQLML IDN�
WRU X SROLWLaNRM DVRFLMDFLML� .XOWXUQL SURVWRU MHVWH� >WD
MH UH]XOWDW RYH SURPHQH" 8 ,QWHUQHWRP�SRVUHGRYDQRM HNRQR�
PLML JGH MH LQIRUPDFLMD JODYQL SURGXNW� /RQGRQ� 7RURQWR�
/RV $Q_HOHV� .HMSWDXQ L 6LGQHM VX YUDWD GR YUDWD MHGQL RG GUX�
JLK � GRN VX /RQGRQ L 3DUL]� 7RURQWR L 0RQWUHDO� /RV $Q_H�
OHV L3HNLQJ� 6LGQHM L;DNDUWD� VYL UD]GYRMHQL ]LGRPUD]OLaL�
WLK �NXOWXUQLK� YL]LMD L SUHWSRVWDYNL�

1DM]DG� XNROLNR VH SRYH`D VOR¶HQRVW VDUDGZD MH X SUR�
SRUFLML VD NRPXQLNDFLMRP� 6PLVOHQD� WHPHTQD L XVSH^QD VD�
UDGZD MH QDMODN^H LVSXZHQD PH_X RQLPD NRML PRJX GD NRPXQL�
FLUDMX QDMGXETH L VD QDMYL^H MDVQR`H � QDLPH� RQLPD NRML GHOH
MH]LN� VNXS SROLWLaNLK SUHWSRVWDYNL� LOL ]DMHGQLaNH PRUDOQH
LGHMH� 6YDNDNR� VX^WLQVND PXOWLQDFLRQDOQD L PXOWLNXOWXUQD
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VDUDGZD VH RGYLMD X SRVORYQLP� QDXaQLP L SROLWLaNLP NUXJR�
YLPD� DOL NDGJRG VX ¶DUL^WD VDUDGZH ELOD QDELMHQD LQIRUPD�
FLMDPD �NDR ^WR MH SURL]YRGZD VRIWYHUD LOL ILOPRYD�� WR MH
ELOR PH_X NRPSDQLMDPD NRMH LPDMX NRUHQH X LVWLP MH]LaNLP ]D�
MHGQLFDPD�

6YH X VYHPX� EU]H� MHIWLQH� VYHWVNH NRPXQLNDFLMH� X] GRV�
WXSDQ DYLRQVNL VDREUD`DM QD YH`H GDTLQH� VWYDUDMX QRYX WRSR�
ORJLMX SROLWLaNRJ SURVWRUD� 8 RYRM QRYRM RNROLQL� IL]LaND
EOLVNRVW YL^H QLMH QDM]QDaDMQLML IDNWRU� QL X WUJRYLQL� QLWL
X SURMHNFLML PR`L� 8 NRPELQDFLML VD RYLP VX SROLWLaNL DUDQ�
¶PDQL� SRSXW VSRUD]XPD R VORERGQRM WUJRYLQL L PLJUDFLRQH
QDJRGEH NRMH TXGLPD RPRJX`XMX GD SXWXMX� SRVH`XMX� VWXGLUDMX�
LOL UDGH VORERGQR L]YDQ VYRMH PDWLaQH ]HPTH� 2YR YRGL WUDQ�
]LFLMX RG RUJDQL]DFLMD SR OLQLMDPD JHRJUDIVNH EOL]LQH� GR
VWUXNWXUD RUJDQL]RYDQLK SUYHQVWYHQR GX¶ FLYLOL]DFLMVNLK
OLQLMD� 'DTL SRGVWLFDM UD]YLMDZX 0UH¶QRJ .RPRQYHOWD VX
SHUVSHNWLYQH NRULVWL EH] RQLK WUR^NRYD NRMH VX HNRQRPVNH
GU¶DYH LVWRULMVNL QDPHWDOH SRMHGLQFLPD L GUX^WYX�
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3R^WR VX %ULWDQLMD� L 6$' SRVOH ZH� LVNXVLOH LQGX�
VWULMVNX UHYROXFLMX L SROLWLaNX PRGHUQRVW UHODWLYQR UDQR�
QDFLMH X NRMLPD VH JRYRUL HQJOHVNL VX WH¶LOH GD EXGX QD aHOX
VRFLMDOQH� SROLWLaNH L HNRQRPVNH HYROXFLMH L GD UD]YLMX VQD�
¶QR JUD_DQVND GUX^WYD� 3R]LFLMD 6MHGLZHQLK 'U¶DYD X LQ�
IRUPDWLaNRM UHYROXFLML L QDVWDQNX ,QWHUQHWD SURGX¶LOH VX
RYX WHQGHQFLMX� 7DNR MH SRVWDOR PRJX`H GD VH VWUXNWXUH 0UH�
¶QRJ .RPRQYHOWD QDMSUH SRaQX IRUPLUDWL X VYHWX X NRPH VH
JRYRUL HQJOHVNL� 1HNL SURFHVL GR GDQDV JRYRUH GD VH RYR GRL�
VWD GH^DYD�

,QWHUQR� $QJORVIHUD YH` LVSRVWDYTD VNORSRYH PUH�
¶QLK FLYLOL]DFLMVNLK YH]D NRMH EL PRJOH GD SRVWDQX SUHWKRG�
QLFH X UDVFYDWX 0UH¶QRJ .RPRQYHOWD� 3XEOLNDFLMH NDR ^WR
VX )DMQHQ^HO 7DMPV L (NRQRPLVW� QD SULPHU� HIHNWLYQR VOX�
¶H FHORM PUH¶QRM FLYLOL]DFLML X NRMRM VH JRYRUL HQJOHVNL� QH
VDPR EULWDQVNL ED]LUDQRP ELUDaNRP WHOX� 0R¶H VH JRYRULWL
R QDVWDMX`RM DQJORVIHUVNRM ]DEDYQRM LQGXVWULML� ]DVQRYDQRM QD
UDVWX`RM VDUDGZL DXVWUDOLMVNLK� DPHULaNLK L EULWDQVNLK UH�
¶LVHUD L JOXPDFD �L NRUL^`HZX 1RYRJ =HODQGD NDR ORNDFLMH
]D VQLPDZH�� JGH VH ILQDOQL SURL]YRG SRND]XMH QD SODWQLPD RG
.DQEHUH L ALNDJD� GR .HPEUL[D� 9H` VDGD� YHOLNL GHR VWUDQLK
GLUHNWQLK LQYHVWLFLMD � GDQDV YD¶QLMD PHUD HNRQRPVNH LQWH�
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JUDFLMH QHJR WUJRYLQD IL]LaNRP URERP � X VYLP ]HPTDPD HQ�
JOHVNRJ MH]LND MH L] GUXJLK ]HPDTD JGH VH JRYRUL HQJOHVNL� 9H]H
XPUH¶HQLK FLYLOL]DFLMD VX SRPRJOH X UD_DZX VHULMH ]DMHGQLa�
NLK LQVWLWXFLMD� %OLVND YRMQD VDUDGZDL]PH_X6MHGLZHQLK'U�
¶DYD L8MHGLZHQRJ.UDTHYVWYD� MR^ MHGQRP SULND]DQD X VNRUD�
^ZHP UDWX X ,UDNX� SROR¶LOD MH WHPHTH VYHWVNRP YUHPHQVNL
QDMGX¶HP L QDMXVSH^QLMHP VDYH]X� 1$72�X� 6OLaQR WRPH� $1�
=86 YH¶H DQJORVIHUVNH QDFLMH 3DFLILND X PH_XVREQL RG�
EUDPEHQL SDNW� 'UXJL LQVWLWXFLRQDOQL SULPHUL QDVWDMX`H DQ�
JORVIHUH XNTXaXMX 6$'�8.� VKHPX UD]PHQH REDYH^WDMQLK LQ�
IRUPDFLMD L EOLVNX VDUDGZX L]PH_X DPHULaNLK L EULWDQVNLK
REDYH^WDMQLK VOX¶EL� ]DWLP� RUJDQL]DFLMH NRMH VDGU¶H ]QDaD�
MDQ� DOL QHSRWSXQ VNXS QDFLMD NRMH JRYRUH HQJOHVNL� NDR ^WR MH
.RPRQYHOW QDFLMD� L QDM]DG� YHOLNL EURM UHJLRQDOQLK REOLND
VDUD_XMX`LK LQVWLWXFLMD� NRMH XJODYQRP SRYH]XMX WUL JODYQD
SDUD ]HPDTD X NRMLPD VH JRYRUL HQJOHVNL � 6MHGLZHQH 'U¶DYH
L .DQDGD� 8MHGLZHQR .UDTHYVWYR L 5HSXEOLND ,UVND� L $X�
VWUDOLMD L 1RYL =HODQG�� 6YH X VYHPX� SRVWRML ]QDaDMDQ EURM
EULWDQVNLK L DPHULaNLK DNWLYQRVWL L ]QDaDMQLK DUDQ¶PDQD
XQXWDU�NRPRQYHOWVNLK LQVWLWXFLMD�

6DUD_XMX`H LQVWLWXFLMH 6$' L .DQDGH VX RG QDURaLWRJ
LQWHUHVD� ]DWR ^WR SRVWL¶X YUOR YLVRN VWHSHQ VDUDGZH� D SUL�
WRP VX ]DVQRYDQH QD VWURJRP UD]XPHYDZX QDFLRQDOQRJ VXYHUH�
QLWHWD� =D UD]OLNX RG HYURSVNRJ VOXaDMD� QHPD JODYQRJ VSRUD�
]XPD R DPHULaNR�NDQDGVNRM LQWHJUDFLML NRML EL VH ]DODJDR ]D
�VYH EOL¶X XQLMX�� QL [HNVRQLMDQVNL$PHULNDQFL� QL NDQDGVNL
QDFLRQDOLVWL QH EL WROHULVDOL ELOR NDNYX SUHWZX� NROLNRJRG
ODWHQWQD ELOD� QHNDNYH WUDMQH SUHGDMH VXYHUHQLWHWD� ,SDN�
DPHULaNR�NDQDGVNL 6SRUD]XP R VORERGQRM WUJRYLQL �L ZHJRY
^LUH IRNXVLUDQL QDVOHGQLN 1$)7$� NDR L 125$' X RG�
EUDPEHQRP VYHWX� VX L]UD]LWR XVSH^QL SULPHUL PH_XQDURGQH
VDUDGZH�

-HGDQ RaLJOHGQL SXW ]D GDTH UD]YLMDZH DQJORVIHUVNLK
YH]D ELR EL SUR^LULYDZH1$)7$�H QD$XVWUDOLMX L1RYL =H�
ODQG� SRWH] NRML VH YH` UD]PDWUD PH_X NUHDWRULPD SROLWLNH�
'UXJL EL ELR GD VH REHORGDQH SRVWRMH`L DUDQ¶PDQL 6$'�9H�
OLND %ULWDQLMD R UD]PHQL REDYH^WDMQLK LQIRUPDFLMD �NRML
WUHQXWQR MR^ QLVX IRUPDOQR SUL]QDWL� X REOLNX MDYQH PH_X�
VREQH LVSRPR`L L WUDMQH IRUPDOQH RUJDQL]DFLMH� 7DNDY NRUDN
EL PRJDR GD SRPRJQH X GHPRQVWULUDZX WUDQVSDUHQWQRJ PHKD�
QL]PD QDGJOHGDZD ]D NRQWURYHU]QH HOHPHQWH� NDR ^WR MH VL�
VWHP ]D SUHVUHWDZH SRGDWDND (^HORQ�

1$&,21$/1, ,17(5(6 � EU�������� JRG I vol = � VWU� �������

���



'REURGR^OLFD 8MHGLZHQRP .UDTHYVWYX L� X QHNLP SRG�
UXaMLPD� 5HSXEOLFL,UVNRM� X RUJDQL]DFLMH ]DVQRYDQH QD DUPD�
WXUL DPHULaNR�NDQDGVNH VDUDGZH� YHURYDWQR `H ]DYLVLWL RG
GDTHJ WRND HYURSVNH LQWHJUDFLMH� 9D^LQJWRQVNR�ORQGRQVND
HNRQRPVND L EH]EHGQRVQD YH]D MH NTXaQD YH]D $QJORVIHUH� X
HNRQRPVNRP L X YRMQRP GRPHQX� $NR EL VH SURFHQLR QD GLQD�
PLaQRM VNDOL SUHGYLGTLYLK WUHQGRYD X LQIRUPDWLaNRM UHYR�
OXFLML� SRWHQFLMDO ]D MR^ EOL¶X EULWDQVNR�DPHULaNX HNRQRP�
VNX LQWHJUDFLMX MH SUHVXGDQ�

7R MH XMHGQR L SLWDZH UDYQRWH¶H� $QJORVIHUVNL 0UH�
¶QL .RPRQYHOW EH] 8MHGLZHQRJ .UDTHYVWYD SUHYDVKRGQR ]QD�
aL GD VX X SLWDZX 6MHGLZHQH 'U¶DYH VD SULYHVFLPD� 6D 8MHGL�
ZHQLP NUDTHYVWYRP� L QDURaLWR ILQDQVLMVNLP VSRVREQRVWL�
PD /RQGRQD� XQXWUD^ZH DQJORVIHUVNH YH]H QLVX WROLNR MHGQR�
VWUDQH� ,SDN� ]ERJ WXUEXOHQFLMH NRMD MH YHURYDWQD X HYURSVNLP
YH]DPD WRNRP VOHGH`H GHFHQLMH ]ERJ ZHQLK XEU]DYDMX`LK GHPR�
JUDIVNLK� ILVNDOQLK L VWUXNWXUQLK SLWDZD� IOHNVLELOQD
(YURSD NRMD MH RWYRUHQLMD SUHPD EULWDQVNR�DQJORVIHUVNLP
YH]DPD MH L]JOHGQLMD DOWHUQDWLYD� ADN L GDQDV� SRVOH GHFHQLMD
EULWDQVNRJ aODQVWYD X (YURSVNRM 8QLML� SRVWRML YHOLNL MD] L]�
PH_X %ULWDQLMH L NRQWLQHQWDOQH (YURSH X SRQD^DZX SUHPD
$PHULFL� 1H VDPR GD VH RYR ELOR PDQLIHVWRYDOR X UDWX X,UD�
NX� YH` VH QD RS^WHP QLYRX GYD SXWD YL^H%ULWDQDFD L]MDVQLOR
GD VH RVH`D EOL¶LP 6$' QHJR NRQWLQHQWDOQLP VXVHGLPD� 6NR�
UD^ZH LVWUD¶LYDZH MDYQRJ PZHZD (NRQRPLVW�D� ]QDaDMQRJ
SUR�(8 aDVRSLVD� SRND]DOR MH GD VH YL^H %ULWDQDFD RVH`DOR
SUHGVWDYTHQLP DPHULaNRP QHJR (8 ]DVWDYRP� D ]QDWQR YL^H
ZLK LGHQWLILNRYDOR VH VD 6MHGLZHQLP 'U¶DYDPD� QHJR VD
(YURSRP NDR QDMYHURYDWQLMLP L]YRURP SRPR`L %ULWDQLML�

$QJORVIHUVNL 0UH¶QL .RPRQYHOW EL PRJDR QDVWDWL L]
VHULMH SDUDOHOQLK� SUHNODSDMX`LK L QHHNVNOX]LYQLK VDUD_XMX�
`LK RUJDQL]DFLMD� 2G VYLK DQJORVIHUVNLK QDFLMD QH EL VH RaH�
NLYDOR GD EXGX XNTXaHQH X VYD SLWDZD� ,UVND EL� QD SULPHU�
YHURYDWQR SURQD^OD LQWHUHV X HNRQRPVNLP L PLJUDFLRQLP
SLWDZLPD� DOL YHURYDWQR QH EL XaHVWYRYDOD X DNWLYQRVWLPD
YH]DQLP ]D RGEUDQX� 1L VWURJ OLQJYLVWLaNR�NXOWXUQL WHVW QH
EL WUHEDOR GD EXGH XSRWUHETHQ GD DXWRPDWVNL LVNTXaL RGUH�
_HQX QDFLMX� DNR EL ZHQD VDUDGZD ELOD LQDaH NRULVQD� 3LWDZH
GD OL MH QHND QDFLMD aODQ RGUH_HQH PUH¶QH FLYLOL]DFLMH� X
PQRJLP VOXaDMHYLPD MH SLWDZH UDVSUDYH ]D NRMX QH SRVWRML DX�
WRPDWVNL RGJRYRU� 1L ,QGLMD� -X¶QD $IULND� SD QL .DQDGD�
QLVX GU¶DYH X NRMLPD VH X SRWSXQRVWL JRYRUL HQJOHVNL� DOL VX
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VYH RQH ]QDaDMQL aODQRYL$QJORVIHUH� -R^ YL^H�,QGLMD MH GHR
$QJORVIHUH� aDN LDNR VH X ZRM QH JRYRUL SUH VYHJD HQJOHVNL�
$OL RSHW ZHQR SXSH`H VDYH]QL^WYR VD 6MHGLZHQLP 'U¶DYDPD
MH RODN^DQR L aLZHQLFRP ZHQH HQJOHVNL JRYRUH`H HOLWH L�
MR^ SRVHEQLMH� EULWDQVNRJ �NDUDNWHUD� L WUDGLFLMH ZHQLK
RUX¶DQLK VQDJD�

2WXGD MH YHURYDWQR NRULVQLMH GD VH PUH¶QH FLYLOL]DFLMH
GHILQL^X LQNOX]LYQR� QHJR HNVNOX]LYQR� ]QDaDMDQ GHR SRSX�
ODFLMH NRML JRYRUL HQJOHVNL� RGUH_HQL VWHSHQ LQVWLWXFLRQDO�
QH VNORQRVWL ND $QJORVIHUL� SXWHP OHJDOQH LOL YODGLQH
SUDNVH� aLQH VH YDOLGQLP GD XNTXaL MHGQX QDFLMX X ^LUX GHIL�
QLFLMX$QJORVIHUH� L WLPH SRND¶X GD EL WD QDFLMD PRJOD NRUL�
VQR GD XaHVWYXMH X QHNLP RG ZHQLK VDUD_XMX`LK LQVWLWXFLMD�
XNTXaXMX`L L QDVWDMX`L 0UH¶QL .RPRQYHOW�
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>WR VH YL^H XGHR PH_XQDURGQH WUJRYLQH SRPHUD RG SUL�
URGQLK UHVXUVD� SRTRSULYUHGQLK SURL]YRGD� SURL]YRGQLK L
QLVNRWHKQROR^NLK L]UD_HQLK GREDUD� ND LQIRUPDWLaNLP
SURL]YRGLPD L XVOXJDPD NRMH VH LVSRUXaXMX SUHNR ,QWHUQHWD�
VYH YL^H WRNRYD WUJRYLQH L VDUDGZH `H L`L GX¶ OLQJYLVWLaNR�
NXOWXUQLK OLQLMD QHJR GX¶ JHRJUDIVNLK� 2YR MH LVWLQD NRMD VH
QH RGQRVL VDPR QD $QJORVIHUX� 6OLaQR ZRM� SRMDaDQ MH WUHQG
WUJRYLQH LQIRUPDFLMD QD ^SDQVNRP MH]LNX �QDURaLWR X HOHN�
WURQVNRM ]DEDYL� WDNR GD WHaH EH] LNDNYLK SUHNLGD NUR] RQR
^WR EL VH PRJOR QD]YDWL �+LVSDQRVIHUD�� HODVWLaQL HQWLWHW
NRML XNTXaXMH /RV $Q_HOHV L 0DMDPL� NDR L 0DGULG� 0HNVLNR
6LWL L %XHQRV $LUHV��

=DLVWD� VYHW NRML JRYRUL ^SDQVNL MH MR^ MHGDQ JODYQL
NDQGLGDW ]D VWYDUDZH WDNYRJ 0UH¶QRJ .RPRQYHOWD X VNRURM
EXGX`QRVWL� ,QIRUPDFLRQL SURL]YRGL QD ^SDQVNRP MH]LNX
�QH VDPR NZLJH L aDVRSLVL� YH` L WHOHYL]LMVNL SURJUDPL LILO�
PRYL� OHWH VORERGQR SUHNR JUDQLFD� /LWHUDWXUD QD ^SDQVNRP
MH]LNX VH aLWD SUHNR QDFLRQDOQLK JUDQLFD� L QH^WR NDR SDQ�
KLVSDQRVIHUVNL LQWHOHNWXDOQL GLMDORJ YH` SRVWRML�,QWHUQHW
VYHW QD ^SDQVNRP MH]LNX NDVQL X RGQRVX QD VYHW $QJORVIHUH�
]ERJ RaLJOHGQLK HNRQRPVNLK UD]ORJD� DOL VH VOLaQL WUHQGRYL
PRJX XRaLWL L XQXWDU WRJ VYHWD�
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8 HNRQRPVNRP GRPHQX� ^SDQVNH NRPSDQLMH VX RGLJUDOH
]QDaDMQX XORJX X PRGHUQL]DFLML ODWLQRDPHULaNLK HNRQRPLMD
WRNRP GHYHGHVHWLK L RG ZLK VH PR¶H RaHNLYDWL GD RGLJUDMX
VOLaQX XORJX X EXGX`QRVWL� >SDQLMD MH VDGD VSUHPQD GD EXGH
JODYQL VYHWVNL LQYHVWLWRU X /DWLQVNRM $PHULFL� 2YR MH QRYL
IHQRPHQ� MHU VH RG QH]DYLVQRVWL /DWLQVND $PHULND RNUHWDOD
)UDQFXVNRM� %ULWDQLML L $PHULFL NDR VWUDQLP HNRQRPVNLP
DNWHULPD� 9HURYDWQR MH GD `H VH WR QDVWDYLWL� LOL PR¶GD XEU�
]DWL� X ]DYLVQRVWL L RG WRJD GD OL `H VWUXNWXUQD HYROXFLMD
(YURSVNH 8QLMH SRaHWL GD VWYDUD SUHSUHNH KLVSDQRVIHUVNRM
HNRQRPVNRM VDUDGZL�

,PDMX`L X YLGX L ZHQX GHPRJUDIVNX VQDJX� +LVSDQRVIH�
UD ELPRJOD GD QDVWDQH NDR MR^ MHGQDPUH¶QDFLYLOL]DFLMD�,D�
NR MH GR VDGD ELOR UHODWLYQR PDOR WUXGD X VWYDUDZX IRUPDO�
QLK LQVWLWXFLMD� SUH VYHJD ]ERJ SRVWRMH`LK XQXWDU KLVSDQRV�
IHUVNLK ULYDOLWHWD� NXOWXUQD L HNRQRPVND VIHUD QXGH RaL�
JOHGQX SULOLNX ]D SRaHWDN � L SRVWRMH SUHGOR]L GD VH SRVWRMH`L
JRGL^ZL ,EHURDPHULaNL VDPLW SUHWYRUL X VWDOQLML IRUXP�
>SDQLMD `H� GRGDWQR SRSXW %ULWDQLMH� PR¶GD PRUDWL GD RGOX�
aL GR NRMH PHUH HYURSVNLP YH]DPD PR¶H GD GR]YROL GD RJUDQL�
aDYDMX ZHQX VSRVREQRVW GD VDUD_XMH VD VYRMLP SUHNRRNHDQVNLP
OLQJYLVWLaNLP VXQDURGQLFLPD� 2EH PRJX GD XYLGH GD MH ODED�
YLMD GHILQLFLMD HYURSVNRJ SURMHNWD SULYODaQD NDR SRVOHGLFD�
'RLVWD� ]D >SDQLMX EL VORERGQLMH NUHWDZH TXGL L] /DWLQVNH
$PHULNH PRJOR GD SUHGVWDYTD SRJRGQLMH UH^HZH ZHQRP GHOX
HYURSVNLK GHPRJUDIVNLK L]D]RYD� QHJR ZHQ WUHQXWQL NXUV DN�
FLMH � ]DYLVQRVW RG SULOLYD HPLJUDFLRQH UDGQH VQDJH L] 6HYHU�
QH $IULNH�

6D HYHQWXDOQR QDVWDMX`RP +LVSDQRVIHURP� )UDQFXVND
SRGU¶DYD ]QDaDMDQ SRGXKYDW � La Francophonie � ]D SDQIUDQFX�
VNH RGQRVH NRML EL PRJOL GD SRVOX¶H NDR MH]JUR ]DIUDQNRIRQ�
VNL0UH¶QL.RPRQYHOW� , QD NUDMX� MDaDMX`H EOLVNH YH]H L]PH�
_X %UD]LOD L ELY^LK SRUWXJDOVNLK GU¶DYD X$IULFL SUHGVND�
]XMX PRJX`QL UD]YRM /XVRVIHUH� 7DNYH YH]H ELOH EL VUHGVWYR
NRMH MH YDQ RNYLUD GUXJLK HNRQRPVNLK YH]D 3RUWXJDOD�

'D OL EL0UH¶QL.RPRQYHOWPRJDR GD SRERT^DSULOLNH
X NRMLP VH HWQLaNH SRSXODFLMH SUHOLYDMX SUHNR PH_XQDURGQLK
JUDQLFD".RPRQYHOW QH]DYLVQLK GU¶DYD � L VDGD3XWLQRY DNWX�
HOQL SURJUDP ]D ]DMHGQLaNL HNRQRPVNL SURVWRU NRML XNTXaXMH
%HORUXVLMX� 8NUDMLQX L .D]DKVWDQ � RVWDMH VXPZLY� SRSXW NRZD
L]D NRJD VH ORYDF SULNUDGD ORYLQL� ]D REQRYTHQL 6RYMHWVNL
6DYH]� LOL REQRYTHQR 5XVNR &DUVWYR� 6OLaQR WRPH� NLQHVNL
LQWHUHV X 7DMYDQX L .LQH]LPD QDVWDZHQLP GU¶DYDPD NDR ^WR
MH 6LQJDSXU� NDR L WXUVNH DPELFLMH X WXUNRIRQVNLP ]HPTDPD
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&HQWUDOQH $]LMH� WDNR_H VH SULPDMX VD SRGR]UHZHP� 8 VYDNRP
VOXaDMX� SULVWXS SUHNR0UH¶QRJ .RPRQYHOWD PRJDR EL GD SUX�
¶L PRJX`QRVW ]D RYH DPELFLMH� DOL EH] VX^WLQVNRJ SUHGVWD�
YTDZD SUREOHPD NRML EL ELOR NRML QDSRU GU¶DYQRJ JUD_HZD
LOL LQNRUSRULVDZD L]D]YDR�

'D OL VDPD(YURSVND8QLMD PR¶H GD VH VPDWUD ]D0UH¶QL
.RPRQYHOW" 2QD MH GRNLQXOD GU¶DYQH PRQRSROH� RWYRULOD ]D�
^WL`HQD WU¶L^WD L ]QDWQR SRYH`DOD VORERGX SURVHaQRJ(YUR�
STDQLQD GD SXWXMH� VWDQXMH� UDGL L WDNPLaL VH ^LURP ZHQH WH�
ULWRULMH� 1DMYD¶QLMH� SRVOX¶LOD MH X]GL]DZX PQRJLK VYRMLK
SROLWLaNL PDUJLQDOQLMLK aODQLFD� SRSXW>SDQLMH LOL *UaNH�
GDTH RG RGPHWDZD X GLNWDWXUX � VWYDUDMX`L WLPH SRGVWUHN ]D
QHVWDELODQ 0HGLWHUDQ� FHQWUDOQH L LVWRaQRHYURSVNH GHPRN�
UDWLMH GD VH SULGUX¶H� $OL� RGJRYRU MH QH� 7H^NR MH ]DPLVOLWL
YHRPD ^LURNX 8QLMX� VDGD RVWYDUHQX SULVWXSRP FHQWUDOQLK L
LVWRaQR�HYURSVNLK GU¶DYD� aDN XVSH^QR UHSOLFLUDMX`L VWX�
SDZ LQWHJUDFLMH )UDQFXVNH L1HPDaNH� RG$]RUVNLK RVWUYD GR
SUHGJUD_D 6DQNW�3HWHUVEXUJD� 1HUD]UH^LYL SUREOHPL X GH�
ILQLVDZX �]DMHGQLaNH HYURSVNH NXOWXUH�� NRMD EL XNTXaLOD
VYH GU¶DYH�aODQLFH 8QLMH� DOL LVNTXaLOD $PHULNX L $XVWUD�
ORD]LMX� aLQH LGHMX ^LUH HYURSVNH GU¶DYH� LOL �(YURSVNRJ
0UH¶QRJ .RPRQYHOWD� YHRPD SUREOHPDWLaQRP�

2QR ^WR MH YHURYDWQLMH MH WR GD `H WRNRP YUHPHQD L]UR�
QLWL MHVWH VWUXNWXUD (YURSVNH XQLMH NRMD RPRJX`XMH VYRMLP GU�
¶DYDPD�aODQLFDPD GD UD]YLMX YH]H 0UH¶QRJ .RPRQYHOWD VD
ZLKRYLP QHHYURSVNLP FLYLOL]DFLMVNLP SDUWQHULPD� 1DMYHUR�
YDWQLML DUDQ¶PDQ � GD EUXWDOQR XSURVWLPR � MHVWH (YURSD
�SURPHQTLYH JHRPHWULMH�� VD aYUVWRP IHGHUDFLMRP L VD 5DMQ�
VNLP GU¶DYDPD �JUXSLVDQLP RNR IUDQFXVNR�QHPDaNRJ MH]JUD�
PQRJR ODEDYLMH SRYH]DQLK VD aHWLUL LVWRULMVNL �LVNTXaLYD�
SRGUXaMD� %ULWDQVND RVWUYD� ,EHULMD� 6NDQGLQDYLMD L ,VWRa�
QR�FHQWUDOQD(YURSD� 1LMHGQR RG RYLK SRGUXaMD� L] UD]QLK UD]�
ORJD� QLMH QLNDG LVNXVLOR VDY ^DUP NROEHURYVNH GU¶DYH L VYD�
ND ]DGU¶DYD RWSRUQRVW SUHPD LPSOHPHQWLUDZX WDNYLK LQVWL�
WXFLMD QD^LURM VNDOL� %LOR GD MH aYUVWDIHGHUDFLMD� LOL^LUH�
ODEDYR SRYH]DQR WUJRYLQVNR SRGUXaMH� QRVL LPH (YURSVND
8QLMD L WDNVRQRPVND MH GRVNRaLFD�

"��
�����������������	����

(YROXFLRQL NRQ]HUYDWLYL]DP SRND]XMH GD MH RUJDQL]RYD�
ZH XVNR SRYH]DQLK VXYHUHQLK QDFLMD X ODEDYX L IOHNVLELOQX
VWUXNWXUX MHIWLQLML QDaLQ RG RUJDQL]RYDZD ULJLGQLK XQLMD
^LURNLK UD]PHUD� (YROXFLMD SROLWLaNLK IRUPL ]ERJ WRJD ID�
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YRUL]XMH 0UH¶QL .RPRQYHOW� 2YR MH YH` GHPRQVWULUDQR VXG�
ELQRP SUHGORJD NDR ^WR MH RQDM SLVFD .ODUHQVD 6WUHMWD NDV�
QLK aHWUGHVHWLK GD VH RVQXMH $WODQWVND 8QLMD� WUDMQD IHGH�
UDOQD XQLMD DWODQWVNLK GHPRNUDWLMD� ,DNR MH RYD LGHMD LPDOD
SRWHQFLMDOQLK SUHGQRVWL SRNUHQXOD MH L YHOLNL EURM UHDOQLK
SUREOHPD� PH_X NRMLPD VX VH PQRJL SRMDYLOL X SURFHVX JUDGZH
(YURSVNH 8QLMH� 6NRUR VYH NRULVWL SUHGOR¶HQH $WODQWVNH
8QLMH PRJOH VX GD EXGX� L X VWYDUL VX NDVQLMH ELOH� SRVWLJQXWH
PDZH UDGLNDOQLP PHKDQL]PLPD ]DWR ^WR QLVX QDPHWQXOL WUR�
^NRYH� QLWL VX QDLOD]LOL QD RWSRU NRMLP MH IHGHUDOQD XQLMD
SUHWLOD� 0QRJL RG RYLK DOWHUQDWLYQLK PHKDQL]DPD VX LVWH LQ�
VWLWXFLMH NRMH REH`DYDMX GD EXGX ¶LOH 0UH¶QRJ .RPRQYHOWD�
VSRUD]XPL VORERGQH WUJRYLQH� VDYH]QLaNH VWUXNWXUH L NRRSH�
UDWLYQH RUJDQL]DFLMH�

.DNR VH SULKRGL RG VDNXSTDZD SRUH]D �SULKRGL� NDSLWDO
L RSRUH]LYDZH SURGDMH� VPDZXMX� HNRQRPVNH GU¶DYH NRMH VX QH�
NDG L]YODaLOH GLUHNWQH EHQHILFLMH L] ZLKRYH ^LURNH VNDOH�
QD`L `H WDNYH EHQHILFLMH VYH QHGRVWL¶QLMLP� ,SDN� GRELWL ]D
RUJDQL]DFLMH YHOLNLK UD]PHUD RSVWDMX� 2QH XNTXaXMX PRELO�
QRVW SURGXNWLYQLK TXGL SUHNR ^LURNLK SRGUXaMD L NRRSHUD�
WLYQR RSUHGHTHZH ]D VYUKH QDXaQRJ L RGEUDPEHQRJ LVWUD¶L�
YDZD� 2YH GRELWL VH PRJX MHIWLQLMH UHDOL]RYDWL NUR] DUDQ�
¶PDQH0UH¶QRJ .RPRQYHOWD� QHJR RGU¶DYDZHP^LURNH VNDOH
HNRQRPVNLK GU¶DYD LOL QDVWRMDZHP GD VH RIRUPH aLVWR HNR�
QRPVNH XQLMH� 3UHGORJ GD VH RIRUPL DUDQ¶PDQ VORERGQH WUJR�
YLQH L]PH_X 1$)7$ L (8 �QHGDYQR GDW RG VWUDQH EULWDQVNRJ
PLQLVWUD ILQDQVLMD *RUGRQD %UDXQD� MH GREDU XNROLNR PR¶H
GD GDMH HIHNWH� $OL� PRUDMX WDNR_H GD VH RVWYDUXMX QRYL YLGRYL
]DMHGQLaNRJ HNRQRPVNRJ SURVWRUD NDNR EL VH RODN^DOD VDUDG�
ZD X VRIWYHUX� PHGLMLPD� ILQDQVLMVNLP XVOXJDPD L GUXJLP LQ�
IRUPDFLMDPD RG YLVRNH YUHGQRVWL PH_X ]HPTDPD NRMH VX LQ�
IRUPDFLRQL VXVHGL� 1$)7$� (($ L SUHGOR¶HQD 1$)7$�
(8 YH]D� PRJX X EXGX`QRVWL GD LPDMX YH`X YUHGQRVW NDR VUHG�
VWYD SRYH]LYDZD UD]OLaLWLK 0UH¶QLK .RPRQYHOWD� QHJR NDR
SRWHQFLMDOQL .RPRQYHOWL SR VHEL� 3UDYD YRNDFLMD 1$)7$�H
PR¶H GD EXGH SRYH]LYDZH GRPRYLQD >HNVSLUD L 6HUYDQWHVD�
SUH QHJR GD VOX¶L NDR VUHGVWYR RGREUDYDZDSURGDMH MHIWLQLMHJ
SDUDGDM]D X DPHULaNLP VXSHUPDUNHWLPD�

8PHVWR SUREOHPDWLaQLK ^HPD XQLYHU]DOQRJ WUDQVQDFL�
RQDOQRJ XSUDYTDZD� SULGUX¶HQLK NRPRQYHOWD� HILNDVQLMH
SRVWL]DZH UD]OLaLWLMLK VNURPQLK FLTHYD PRJOR EL GD EXGH
SUHRYOD_XMX`L SROLWLaNL YLG PH_XQDURGQH RUJDQL]DFLMH X
XXI YHNX�
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)UDQFXVNL HNRQRPLVW0L^HO$OEHU� ELR MH X SUDYX NDGD
MH SRYXNDR FUWX YHOLNH NDSLWDOLVWLaNH SRGHOH QH GX¶ $WODQ�
WLND� YH` QL] HQJOHVNL .DQDO� L]PH_X �1HR�DPHULNDQDFD� L
�5DMQVNRJ PRGHOD�� ,DNR MH ZHJRYD SRGHOD ELOD L]PH_X NROHN�
WLYLVWLaNRJ NRUSRUDWL]PD NRQWLQHQWDOQH (YURSH L DQJORD�
PHULaNRJ LQGLYLGXDOL]PD� RQD MH ELOD L NXOWXUQR XWHPHTHQD�
$PELFLMD JRVSRGLQD %OHUD GD EXGH �PRVW L]PH_X $PHULNH L
(YURSH� MH DSVXUGQD�2Q MH �$PHULNDQDF� NRML YRGL GU¶DYX NR�
MD PR¶GD QLMH ��� GU¶DYD� DOL MH YHNRYLPD ELOD GHR VWDUH NRQ�
IHGHUDFLMH� 7D NRQIHGHUDFLMD MH PR¶GD ELOD SUHNLQXWD X ���
YHNX� DOL MH L SRVOH WRJ SUHNLGD L]ZHL]YODaLOD VUHGVWYD ]D L]�
GU¶DYDZH� UD]PHZLYDOD TXGVWYR� LGHMH L EH]EHGQRVW�

%ULWDQFL MR^ XYHN aLQH QDMYH`X JRGL^ZX NYRWX OHJDO�
QLK HPLJUDQDWD X $PHULFL� 2NR ������ $PHULNDQDFD ¶LYL X
/RQGRQX L ������ %ULWDQDFD ¶LYL X:XMRUNX� 2YD GYD QDMGLQD�
PLaQLMD VYHWVND JUDGD VX VLMDPVNL EOL]DQFL�:LKRYH HNRQRPL�
MH ]DYLVH RG LVWLK LQGXVWULMD ILQDQVLMD L GRNROLFH� X]GL¶X VH
L SDGDMX ]DMHGQR L XJODYQRP VX QH]DYLVQL RG VYRMLK ]DOH_D� 2EH
VX JOREDOQL PDJQHWL ]D TXGH� 3RKOHSD :XMRUND MH SRKOHSD
/RQGRQD� XPHWQRVW /RQGRQD MH XPHWQRVW:XMRUND�

�1H GH^DYDPL VH GD XNTXaLP UDGLRVWDQLFX� D GD QH aXMHP
DPHULaNL JODV� %ULWDQLMD L $PHULND X¶LYDMX ]DMHGQLaNL L]�
ERU URPDQRSLVDFD� SLVDFD SR]RUL^QLK NRPDGD� DUKLWHNDWD L
PX]LaDUD� 'RN VDP XaHVWYRYDR X GRGHOL %XNHURYH QDJUDGH SUH
WUL JRGLQH� VKYDWLR VDP GD MH LGHMD R L]GYDMDZX DXWRUD UR_HQLK
X $PHULFL� DSVXUGQD� (QJOHVND OLWHUDWXUD MH NZL¶HYQRVW
JOREDOQH GLMDVSRUH� 'DQD^ZL QDMGLQDPLaQLML REOLN XPHWQR�
VWL� ILOP� ]DYLVL RG MHGQRJ WUDQVDWODQVNRJ ED]HQD WDOHQDWD�
NDR L YH`L GHR SRSXODUQH ]DEDYH��� .RQWLQHQWDOQD (YURSD� NR�
OLNR JRG ERJDWD ELOD� PRJOD EL GD EXGH L QD GUXJRM SODQHWL��

6HMPRQ ;HQNLQV� /RQGRQVNL 7DMPV� ��� QRYHPEDU �����
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