


&WpH HQ GDWRFIDWRQ 0 2 9( V\WpH GDQV ® FRPPXCH G+
6DIONO DUFHAD MU« XYUH GDQV ®f GRP DIGH GH Qp GXFDWR(
SRSXDILH HAGH @ P RELOW LOMIDWRCD®I

/HQRP ORYH TXLVH WDGXIWSDU 9%RXJHU HQ IWDQDYV G
GOMIQH SDV XQTXHPHQW ® IDIW GH IWDQFKIU GHV 1 URQW UH
SK\MTXHV 3DU® YR DIH HAMD UHQFRQAH GH GBXWH FH VRQMR
QRWP HV HWCRV SWMJIpV TXL VH YRIHQVERXVEXQV QRV | URQW UH
IQFUHXUBHY pOULHY $IOL. CRMOGH @ PREION WO TXH QRX
OMDRQY/ YIVH XQH WDQU RUP DWRQ LONUHXUH HQ SHUP HWDQAGH Wt
UHGPFRXYUU j WDYHWY ®f FROIFW HWGDOAKIP H TXLO VXVFLIWM
7TRAMV BN H SpUHGFHV TXH QRXV SURSRVRQV ADSSXIHON\XU €
JURXSH HWWD FDSDFIW j VH VRXWQIU

/>H SpUHQFH GH @ P RELOW LOMUDMRCD®! SHXW WH Go WP LCDQA
GDQV XQ SDUFRXY GH YIH ( @1 SHWP HWGH Gp FBIGFKHUGHV SDWMRQV
GH SIRYRTXHU GHV UHQFRQAHV LOVSILDOMY HWGH Gp YHBRSSHU GH
FRP SpWIQFHV FRGFUWV HW WDQUpWDEGN 3DU ®f EIDV G
GPGXFDURQ CRQ |RWP HBI  FHV \pNRXWY DERWGHQOAGLL pUHQN VXV
WY TXH GV GRRW KXPDIQ/ GpGXFDMRQ | @ FIMRHQHW RX
FRPPH GDQV FH SWRWW OGN SWDWIXHV DUMMIXHV /H
SDWAFLSDQAHV SHXYHQADIOQW. Gp YHRSSHU GHV FRQLDIMDGFHY GH
\VDYRIU r WH HWGHV \DYRIU | DILH GH P DQgUH OGIT XH

1 RWH REMIFW HVAGH SHWP HWAH | GHV SHURQQHV GH VRXV KRUJ RQ
GH WH FROMXLLH HQ VBQNTXH FIVR HQGHY FUMTXHY FRQUFLHQAH
GH ®IXU SRXYRWU GDJ WU HQ \RFlpW 1RWH FRGFW HWFRP SR\
P DNRUMBLLHP HQA G DURAMY HW GH  WDYDLEBIXWHXVHY VRFLDX] YDBN
1RXV FRERRQ/ DYHF GHV IQMHMMRQY GH @ SIRMPURQ G
GHQDQFH DILQ GH FpHU GHV SRQV HQAH BN SUDWTXHV HWGR! [ U
DX MIXQHV p@®L QyHV GH FH WSH GRSSRWXQWY @ SRWELDA
GHQEpQI IFIHU






8 QD GH®I FRVH Sle FRP SBMH GRSR VBQNDQLLGLOYRWR g TXHMD
GL UMRSUH RIQ JIRGR GHOMMDWR H ® FDSDFW GL
P HIDYLJ@DUL ,Q TXHWR VHOR RVSIMBUH IOSUIRIJHWR 1RZ <RX 6HH
OH g WOW XQHSHUHJD WADRGCDUD SHU @ CRVAD
DWRFID] IRH $EEIDPR YIMR L JIRYDQL WDM RWP DUA DWADYHUR
GDUM VFRSUH QXRYH SDWIRQ. H FU-DUWH FRQCHWRQL SURIRQGH
$QFRWD XD YROD DEELDP R DYXVR GIP RVAD] IRQH GLFRP H ,OWDWR
® PXMFD H GDUM PDQXMD® SRWDQR DEEDWMUH EDUWIHM
QUXMFKH H FXGMDQ IDYRIHQGR XQ DXWOQAFR GD®IR
LOMUFXOMUDOH

6IDPR FROMQAN FKH ® PRELON JIRYDQ® H GHGXFD]IRH QRQ
|RWP DB VDGR VMXP HQA HWHJ IDQ SHU @ FUAMFVD SHURQD®! H

FROMWID 4 XHWR SIRIHWR KD WDIIRJDR @ QRWAD P MIRCH
FUHDUH \SD] LGLIGFOMRCH DSSUHQGIP HQR H FUHDWHW

,OQRWAR P SHI (R FRQAMXD DIICFKp CHAHUID H & 1lGHH CDW 1O

TXHW JIRWL SRAWDQR JHHWDWH QXRYH RSSRWMQW SHU @
FRP XQW @FD®!I H SHU W L JIRYDQL FRIQRG * W] IH D FKL KD

UHWR SRWELBI TXHWD HVSHUHQJ D 61DP R SURQA SHU G SIRWPH
MIGH
0 LQR 9 LFHQW.



/D VBSSD MXIDQD q TXH@® FKH G LOYD D
SHFRUR GL 1RZ <RX 6HH OH ,QJID DX
$ODPXWD XD SIFFRD JWDQGH FIW GHO VXC
VDID XQ YDJJIR UFHFD GL PHWRGL |
DSSURFFL FKH YHGRQR GDUM FRP H VIWKP HQR G
HGXFD] IRGH H VFRSHWD SHURDG!I $G RWREW

GXWDOM LO®WR IGFROAR GL SUHSDWD] IRQGH
QH® FDPSDJQH IWDQFHVL ®f WH DWRFID] RG
KDQQR GHFMR GL P HWMUH 1Q FRQGYIMRQH DBXQ
GHE! SUGQFLSDO DWW FKH UDFFRQAGR LOSURSUE
OYRWR FRQ ®f FRP XQW JIRYDQM@ 3HUVFHI CHWH €
DWW RIQXQR KD JXDUEDVR DOSWRSUR YIXVR
TXRWGEIDQR H D Flz FKH G GMAQIXH SRWBQGR X
HIGHQ IDUKH WH SWDWEKH SUQFISDQ P XMED
WIDWR H @YRU DUMAFL P DQXDQ

/ION 3RIOGHV FDURWM H & LRRENHG +RX\VH VL \RGF
PHWH D OYRR SHU WHI@HWH ®f DJIRQ Sle
VW QUIFDWH GD FRQGMGHH /IQN KD GHFMR G
OYRDWH \X@P SIRWMD| IRH PXMED®I H W
XODWMW GL VRQJIZUMQJ FRBWR 3RO GH
FDURWM \X@D FRWAX] IRQH GL P DVFKHUH 1Q DU LaD
&WRRFNHG +RX\VH \X@® WFQEKH GHO WDW
GHORSSUHWR />REIHWAYR GHOSURIHWR SHZ QR
g WD\WR \R® TXH@®R GL FDP ELDUL SUDMFKH G
\WFFHFMR PD DQFKH DG GXH FDSWH FRPF
UHQGHUB! TXDQR Sle LGFOMYH SRWELB! DGDWM L
TXDMDV. SURILBR GL SDUMFLSDQM FUHDUH QXRYH
IGHH H Z RIWKRS \SHUP HQBQ GD SUMMHQMUH DA
FRP XQW JLRYDQ®! GHM FIW/ GL$ODP XD LQ X(
HYHQR FRQEOMYR GHOSWR] HWR

7UH JIRWL GLVFDPEL MIGH H IGHH 4 XHWD q C
SUP D WWSSD GL1RZ <RX6HHO H
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/ $\WRFID] LIRQH / IQNg DWRYD / H DWW SURSRWM \SDJ IDQR
CHOMUIMRUR GL$OBP XD GDO  GD@ P XMED DOMDWR H

WRO HQGR XQD] IRCH SDWDQER SHUDERDVRU GL
\LJ QU LFDWYD QH@DP ELMR DU IDQDWR & RWIFRP HJ @
GHOHGXFD] IRGH QRQIRWP DI VAKP HQAXW ] DW DQFKH L\WP L
HGH@ PRELQ) HXURSHD ' D YDUDGR \X@ EDH GHL

DQQL/ LNWHD ] D KO SDUMFLSDQAD@ DWW 6 DOM
SURSUR WUMRUR SIRIHMIGL P HQD®! VRWMQELDN
\FDP EIR J [RYDQ® H GL DP EIHQ®®! LGFOMRQH VRFLD®! H
YREQDUDVR ROWHDGRIIUWH P ROR DOAR g WIVR DI | IRQVR
RSSRWXQW GLP RELDN QHJ QXOP LSURI HWLP HWLLQ

DGHWMUR D P RMP LIIRYDQL  FDP SR FRQ GRELHWANR GL
GH® FRP XQW ®FD® 1HO FRVAKLLH SUR] UDP P LHGXFDWiL
FRORGLTXHM DQQL FRW  VHP SUH DOSDVWR FRQ®I HLIHJ H
/ KQNKD QRQ\R® WIOSSD\R GH®I FRP XQW JIRYDQQD

XQD YDWR FRP SHWQ D QH

WIFQEKH H P HVRGR®J LH GL 8 GMURUH IXR® GHGDWRFLD] IRCH
HGXFD] IRGH QRQIRWPD®!I PD /1IN g TXH@R GLDFFRP SDJ QDUH L
KD FRWAKVR XQD \WHMD JIRYDQ QHER WIOSSR GLSURSW
UHD] LRCGH FRQ LJ IRYDQLGHO SUIRJHWA ' DCSRGFDWQ) DG
WUMRUR FRIQROHQGRQQRQ L] LDVYH DUWAYMEKH H P XMFDQ
VRODQR 1Q SURI HWGL / LONVRWMHCH J LRYDQL DGROMFHQAL
PRELD) P D DQFKH IQ FKH KDQQR YRJ @D GLUHDQ] ] DWH
RSSRUMQW GLSDUWMFISD] IRCH  XQ SURJ HWR VRFLD®! GHOSURSUR
@FDB!I $GRIJL / LNOYRWD WUMRUR DIXVBQGRQD WRYDUH J @
FRQJIRYDQLGLGYHUVH HW H  \IAXP HQAQHFHWDUL SHU
GLGYHUR EDFNJ IRXQG FRQ FRQFUAW] ] DUH ® SURSUH

XQDWMJ LRCH SDWAFRDUH D LI} LDWYH / LQN GXQTXH

SWRI O YXQHDEIDFKH YHUDQR ~ SHWHI XH GRELHWAYR GLDEL@BUH L

1Q FRQG] IRQLGLP LGRWH JIRYDQLGH@ FRP XQW ®FD®I
RSSRWYQW \RFLD®! SRWDUDDG DP STDWH LSURSW
HFRQRP LED H | DP LADWH RUJ ] RQAH WWIOSSDUH SUR) HWY

VXOMUIMRUR
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‘R &IDR 6RQRO DUFR \ RX\WK

Z RINHUH FRRUBICDVRUH GLTXHWR
SURI HWR SHUGDWRFLD] LRQH / LN
3UPD GLTXHWR SHZ \RQR XQ

P XMFIMBD FRQXQD JUDQGH SDWRCH
SHUGDUM LQ\MWA ®1 \XR IRPPH ' D
XQSR GLWP SR KR Q] LDVR DG XQUH
LCP IR DP RUH SHUD P XVIFD FRQ @

P LD DWMW QHOP RQGR
GHGHGXFD] IRQH QRQIRWP DB FKH
VRQR | HIFH GLDEIVDUH GD Sle GLGXH
DQQL 3HUTXHWR QRQ YHGR GRWD GL
FRQGIMGHUH DEXQLGHI QHVSHUP HQAL
| DWLQHJ @ XGAP L\WWP SLQH@ SUP D
WSSD GL1RZ <RX6HHO H FRQ®
EH@AMP D VI XDGUD FKH \MDP R SHU
DFFRJ@HWM 61DP R FDUFKLH QRQ
YHGIDP R GRWD

&IDR \RR 1IFRD YHQIR GD
$ODP XD +R  DQQAHIIQGD
TXDQGR DYHYR  DQQLKR DYXWR
XQD P DFFKLCD | RVRJ WD LED WD O
PDQL /D P D SDWMRQH HICP IR
OYRWR \RQR SURSUR @ | RWRJ DI 1D
H D YROM LOMGHRPDNQJ O L
OWFIR \HP SUH VSLLDUH GD QXRYH
SHURCH HG HVSHUHQ H /D

| RVRJ UDI LD P LSHUP HWM GL
HVSUP HUH HP R| LRQLFKH | DFFIR

| DWED D P HWHUH LQ SDUR®! HRIQL
FDWR g FRP H FDWAUDUH XQ

| UDP P HQ/R GL YD FKH DOMP HQAL
WDQUHEEH ,QFRQADUH DOALFKH
FRQGIMGRQR @ P LD SDWIRGH P L
UHP SIH GLXQ SWRI RQGR VHQR GL

FRQAHWRGH H FXURMW



&IDRD WM B6RCR &KIDWD P HP EWR GHO LN
7HDP 6RQRCDW  DQQLID DG $®BP XD CHO
\VXG MDD FRQXQD SDWIRCH WFRQ LCDVD SHU
®! DUWFUHDWYH LQ MW B ®RUR IRWP H /D
FUDWYW g VHP SUH WIMVD LOP IR P RGR GL
HVS@UWDUH LCP RQGR HG HVSUP HWP L 6RQR

P ROR FXURVD HG HQMDWI GLLP P HU HWP LIQ
TXHWR SURJHWR SURQD D LP SDUDWA
FRQGYIGHUH H FUMVFHUH LOVHP H D WML
SDWMFLSDQN!

&IDR 6RRSRIDCH KR DQILH\RR
TXLIQ ,\BID FRP H YRBRQMUD SHUTXHWR
SUIRIHWR +R XD JUDQGH SDWRQH SHUL
OYRUP DQXDQLQ VWMA B BRWR | RWP H H
DP R \SHUP HQBUH QRYH WIFQEKH

4 XH\WD SDWRGH P LKD SRWIMVR D FUHDUAH
XQ @ERDVRUR FUHDWYR GHODWRFLD] IRQH
GRYH SRWR QROVR®R IQHIQDWH PD
DQFKH LP SDUDUH GD@ SHWRCH LGFUHGIELD
FKH LOFRQAR GXUDQM TXHWR SHIFRUR
6RCR GDYYHUR HQMDWID GLFRQGIMGHWH
FUDWYW \FDP ELDUH LGHH H FUMFHUA
DWADYHUR TXHWD HVSHUHG D XQFD

&IDR VRQR ( P DQXH®! 3RWHL

\HP EWDWH Sle JIRYDCH GLTXDQR
QRQMD PD @ P LD SDWMRGH SHUIO
WIDWR P LP DOAHQH J IRYDCH H
SIHCGR GLHCHU ID ) DFFIR SDWM GHO
/IN7HDP  6RCR TXLFRP H
WDWDQM H |RP DWRH 9 YR

| HIEHP HQM DG $ ®IP XUD GD
FIOTXH P HM. HJLj P LVHP EUD FD\D
6RCR HQMVDWE) GLI DUSDUM GL
TXHWR YIDJJIR FRQAMGHQGR
WRUH H FUHDWYW FRQXQD

FRP XQW FRWGLSLLD] IRCH
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£ TXIQGELGD TXHWROMH YHQADQQL GL DFFRJ @HUWH QXP HIRH

HVSHUHG D FKH SURYHQI RQR WA B FRADERWD] IRQLH RI | ULH DA
UMRWH FKH / LNKD P HWR D FRP XQW XQTXDGR

GMVSRM] LIRGH GHOSIRIHWR 1RZ <RX 6HH  YDURSLQR GLRSSRWYQW 7D
0H 1RQg GLVRD H\SHUHJ D SHU SDWIP RQR VDUHEEH QX@R

FKH VRCR | DWLSURI HW / LONKD @ \HQ D XQ SUHFIVR HBP HOR

| RWXQD GLJ RGHWH GLXQR \SD] R |GHQABUR GHGDWRFLD] IRQH
\SHFID®! &8J RDWIFD™XD EIECRWFD  RYYHUR LOVXR DSSURFFIR

GLFRP XQW MWDVD GH@ SHULHUD IQQRYDWR FKH FRP EICD

GHM FIWY GL$ORP XD YDU HDIICDVD  \SHUP HOM] LRQH H

DA J HMRGH GL/ LONGDO AXL/IN  DFFHWELDN />HVSHUHG D
SRWD DYDQA@UI D SDUWM GHID \iXH P DWUDVD CHOD J HVARCH GL
DWMW RVSMDQGR JWDQGLHSIFFIQIQ  SURI HWIOMUD] LIRQDOKD
FRGFHW Z RWKRS \SHMDFRQ GMMUH  DUIEFKIVIR LOEDJ DJ @R FXOMUD®!
DG DO YRFH HG DAH LQL] LDWYH FXOWMUDQ  GHGRU DQ] | D] IRCH

H HGXFDWYH GLIJHQHH PROR DPSIR ' D | DYRUHQGR LOGD®IR

TXHWR GHUYD XQD VHFRQGD IMRUD LQMUFXOMUD®! H @
| RQGDP HQM®! SHUGDWRFID] LIRQH FRMERW] IRQH FRQ SDWHU
RYYHUR @ P XOAGMVFISACDUHW GHAD HXURSHL ,GROAH @ FDSDFIW
FRP SHWJ H GLFXLg GRWD /IQNg DG GLDGDWIWA D@ HMJ HQ H GHL
RIJLFRPSRWD GD  GISHQGHQM JIRYDQLH GLRI I ULH ®WR
RJQXQR \SHFID@ | DVR 1Q XQDUHD VAKP HQAFRQFUHW SHU

Gl IHHQM GD@ P XMFD DOMDWR H\VSUP HWH WIOXSSDWH 1O
GMWXD DLOYRULP DQDD 4 XHWR SURSUR SRWQ DG

SHUP HWM DE@DWRFID] IRQH GLDSUDNLDG  UDSSUMVHQM XQD GHB! UMRUH
XQD P ROMSTFLW GL\WDGH Sle SUH| LRVH GL/ICN
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1 HJ QX®P LDQQL / IQNKD DSSURI RQGEVR VHP SUH GLSle [ODSSRWR WD DUM
HG HGXFD] IRH QRQ IRWP DB [P SGP HQBQGR® LQ P DQHWD \HP SUH Sl
\LJ QU LEDWYD QH@DP EIVR GHL SURSU SURI HWK * WD) LH DA XD SOWD@Y GL
FRP SHMQJ H 1Q DWK GDWRFID] IRGH UHDA] ] D 1 UHTXHQMP HQM OMERDVRUL
VX WIDWR P XMED H DUWAJ IDQDVR XW(T} ] DQGR TXHWM | RUP H GL HVSUHWRCH
DUMMFD FRPH VWKPHQM GL FRPXQW H WIOSSR GL FRP SHWQJ H
SHURCDQ H VRFIDQ &1z q SRWELGI JWD] IH D@ SHYRQH FKH DEMDQR
GDWRFID] IRGH H @ DUWIFFKIMFRQR GL IGHH H QXRYH SUDMEKH  ( P DQXH®
WD L SDUMFISDQA GHOSIRIHMR ¢ XQ IRWPDVRUH WDWDG! GD DQQL
IP SHIQDWR QH@® \SHUP HOM] IRH GL WFQIFKH GL WIDWR | IMFR \WDWR
IPPHUMYR WDWR \RFIDBI H SHURWPDGQFH MW \SHFLLF QHGDP EMR
GHOHGXFD] IRGH GHLJIRYDQLH GHIQ\RW ZRIMHU ' DO OYRW FRPH
UHI I SHURUP HU | RUP DVRH H FRQUXBIOM






4 XHWD QI D H FRORIGDW
HVSHUHQ D SHWP HWM D / INGL

WIOSSDUH XQD YDUHW GL

SURJ HWIOMUD] IRQDQH &FDRLQ
FXLLOMDWR | XQJ H GD VWXP HQR
FKH VWP R FDSDFIW HP SDWEKH
H FRP XQIFDWYH ROAH D TXH@I GL
XVFILH GDA@ ] R GLFRP | RWHG
DFTXIMLH | LGXFLD QHGHVSRUL

6 X WD @HD GRQGD \L
WRYDCR ®f DWW \WIOSSDW FRQ
A | R GHM P XVFD $G
RFFXSDWHQH SHU/ LN g 0 DUFR
P XMEMD SUP D GLHWHUH XQR

\ RXW Z RUNHU / >RELHWVR GL

0 DUFR g TXH@R GLXWI ] DUH @
P XMED FRP H SUDWED \RFLD®
FRRSHUIDWYD HG IGFOMYD XQ
HVHUFL] IR FKH LQFOGD WML

P XMFIMAH QRQ JUDQGLH SIFFRQ
H SHYRQH GLTXDOID\L

EDFNJ IRXQG 3HUTXHWR J D] IH
DG XCD FRQAQXD | RWP D] IRQH H
DA FXURMW GHGHVS@UDUH

| RUP H HVSUHWYH VHP SUH QXRYH
0 DUFR q GD DQQLLP SHIQD\R
QH® WD ] D] IRQH GLZ RINKRS
GLGXP FLF® FRQRJJHMR
VIAKP HQMUFLE@W. FLUF®! QI 1QJ
LP SURYYL\MD] IRCH FRRUBLCDVD H
VRQIZ UMQJ FRODMWRYR 4 XHWL
HVHUFL] L RGAH D | DFLOIUH @
FRHMRCH H @ FRMAX] IRQH

FRP XQVDUD

DI

VRQR XWDD WIXSSDUH FDSDFLW
GLDVFROR DMYR DELDN
FRRSHUDWYH H FRP XQEDWH
DWUDYHUR LOVXRQR H 1Ol DUH

P XVED [QMHP H

2 GH D TXHWR GDWRFLD] LRCH
VL QXWH GLD®UH FRP SHWAQ H
DUAYMEKH J UD] IH DODYRWR GL
SR DCH VSHFIDA | DWW 1Q
OERWVRULP DQXDQFRQ DU (D
®U QR H DOMLP DWIUDQ QDVXDD
P D DQFKH J WD] lH DODYRWKR GL
FRADERWDVRU HWMUL FKH
FRRSHUDCR SHURGIFDP HQM FRQ
/ KNGH@P S®GP HQB] LRQH GHL
SURJ HWM/@GFDQH GLP REIMY /D
UMRUD Sle SUH| LRVD
GHGDWRFLD] IRQH g LQ DWLO
GICDP WP R H @ YLYDFIW GHOD
XD FRP XQW ®FD®! SIHQD GL
LCVADVRUL J UDI LFL. YIGHRP DNHU
AHHWDURMHFFE .0

UDGEDP HQR GL/ LON QHD
SURSUD FRP XQW H @
FRQCHWRGH FRQ TXHWM UHDAY
WUIMRUDQ SHUP HWH GL
UQCRYDUA DQR SHUDQR H

RI [ ULH RSSRWXQW VHP SUH
GLYHWH H DWUDWRYH SHUL
JIRYDQLGH@ FRP XQW H QRQ
R®



3 UHVHQWD] LRQH GHL MERWWRLL

/D SUPD WBSSD GL1RZ <RX 6HH 0 H KD SUAVR YD DWDYHUR WH
OERDWRU  [PSIRWMD|IRH PXMED®! H \VRQIZUMQJ FROMRR
FRMX] IRQH GL PDVFKHWH 1Q DUILAD H WDWR GHORSSUHWR 2 JQL
DMMW g WOVD SHQDWD SHU IDYRULH GHVSUMWMRQH SHURD®! @
FRERWD]IRH H QQFOMRH , OERDWRIL CRQ \RQR WM/ \R®
PRPHQN GL DSSWHQGPHQR PD \SDIL GL \SHUP HQ®] IRCH
FRQGMMRCH H FUAVFMD ,OSHUFRUR g FX® LODVR 1Q XQ HYHQR [ LD
DSHWR D@ FRP XQW GRYH L SDUMFLSDQA KDQGR SUMVHQOMVR B BRUR
FUHD] IRQL H UL GMARQL WDM RUP DQGR GDUM LQ XQ SRQM WD FXOMUH H
WRUH GYHWH DQFRWD XQD YROD



&RD VHOH SHUTXHW.
OERDWUW 3RFR R TXDW. 3HUD

FRVAX] LRQH GLP DVFKHWH LQ

DU L@ VHYY  CDVWUD® HQOM
GHTDU LA P DVFKHWH EXWWM H
XQ UHFLSLHOM GLS@WED DFTXD
JHWR SH] ] LGLYHFFKLWIXW.
OWFH @rXIGR H VBQM YRI @ GL
\SRUFDUL ®! P DQL 3HULO
OERWDVRUR GLLP SUIRYYMVD] IRQH
P XMED®! I[QHFH YLEDWICR
TXDQASLs RIJHWIQG ] DW.
FKH UXVFIWM D UHFXSHDUH & KH
VIDW LQFD\D 1QXQ FHQAR
FXOMWD®! L1QXCD SID] ] D
UHFXSHUDWA VWMR Flz FKH GL

LM ] DR Bg LORUR D YRL
\HFFKL ERMJ @H SHQQH

ERP ER®GMWM HW 9 LVSIHIKHUHP R

WD SRFR D FR\D VHLDQQR
,QLQH SHULODERDVRUR GHO
WDWR GHGRSSUMR QRO YL
VHUY QX@ FKH QRQMD
FUHDWMW H LP SIRYYMD] IRCH
/SXQFR Z RIWKRS FKH UFKLHGH
XQD SUHSDUWD] LRGH SUHIP LQDWH
Sle DSSWRI RQGEVD q TXHMR GL

FRWAK] IRQH GH®@I P DVFKHUH 3HU

IDUR DCP HI IR 1QJDWA g
CHFHWDUR SUHSDUWDWH LlOFDER
GH@®I P DWKHUWH GD@ P DWMCD R
GDCSRP HW J IR SBHFHGHOM
WSHMR DAY IR GHOZ RINKRS

SHUI DUMIFKH LOFDER M-DMFLXI KL

H FLM.SRWD OYRWDWH VRSWD

PN

&1z FKHEMRICQD | DBH
GXQTXH g SRVDWH O

P DVFKHUH VX XQD VXSHULELH
H | MWDUB FRQ LOYROR UYROR
D@QI e YHYWDWH GHOJ HAR
CH®! P DWKHWH 1IQR DGRUR
H 1QLQH OWFLDWBI DG
DWFLXIDWH 4 XDQGR LQJ HAR
VLDWFLXIKHY  GRYUHWM

\IDJ @DUH ®f P DVFKHWH 1Q
FRUMNSRQGHJ D GHD
ERFFD 8 QD YROD | DWR
\DUDQQR SURQM SHU
OYRWDUFL\6
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,OSUP R ®ERDVRUR DG HWHUH UHDQ ] DVR g WIVR “2 QH \RQJ LQ RCH
KRXUMSUMVHQMR GD /LN 4 XL 0 DUFR KD DSHWR @ VHWIRCH
SRWIDQGR DOFHQAR GHM W D XCR VDVR® SIHQR GLRJJ HW
LQXWI] ] DWWRYDWCHMD \MWAAD $J RUDWIFD

6 XFFHVMYDP HQM KD FKIHWR DL SDWMFLSDQN GL VFHI THUH XQR HG
HSERWWH WM L VKRQL FKH TXHWR RIJHWR HD 1Q JDGR GL
SIRGXUH 8D YROD LQGIMGXDVR 0 DUFR KD J XIGDVR L SDUMFLSDQAL
IO XQDWMY GL GXP FIF®I RIQQR FRQ L SWRSW ~VWKP HQN
UELFOW™$ OMUP LQH GLXQ SUP R JIUR GLGUXP FILF®! L SDUMFLSDOQN
VRGR WIM/GLYMLLQ SIEFRQ.J IXSSLHG g WIVR FKIHWR ®RUR GLWRYDUH
FUDWH XQ WRPR FRPEIQDQGR L VXRQL GL WM/ J@ VIAKP HQN GL
FIDWFXQJWXSSR ' RSR TXDBKH P IQXWR 1Ol DFIOAVRUH q VRUDVR GD
@R FKIHGHQGR GLDJJ IXQI HIH XQD SDUIRD XQ SDWHL YRFD®! R XQ
VXRQR FKH GHWH XQ SR GL PHRGID DOWRR FUHIDWR ,QIQH L g
VRUDW CHO JUDDQGH FHFKIR FRPEIQDQGR WRL H PHBRGAH GL
FIDVFXQ JIXSSR H FUHDQGR XQD VRWD GL FDQ RQH FRIMWRYD GRSR
SRFR P HQR GLXQRWD

$OHIXWR GLTXHWR Z RINKRS ¢ WIMR SUMVHQVR XQ MERDVRUR
GHGIFDVR DG HVS@WDUH @ P HRGR®J LD GHOWIDWR GHBRSSUHWR D
FXWD GL3DXTH GL& WRRNHG +RX\VH , SDUMFLSDQA GIMM_ LQ J IXSSL
KDQGR GRYX\R P P DI LCDUH H XFFHWAYDP HQM WDSSUHVHQBUH GHED!
VFHQH GLRSSUHWIRGH $ WILR SRL ® KDQGR LQFHDW ' XUDQM @
P HWD LIQWFHQD FIDVEXCR GHJ @~ VSHWIVRU™KD DYXVR @ SRWELDY
GL IOMYHQUH \RWMIMHQGRML DG XQR GHL SDUMFLSDQA SHU
PRGUIEDH ® VWHD H IDU FHADWH GRSSUHWMRGH 1Q DWR ,0
OERDWUR q SRL WIPICDVR FRQ XQDWMW GL GHEUHILQ) H
UL GMARGH VXL WP LHP HWL CHOSURFHVR

8P R ®ERDWRUR g WIVR FRRUEICDVR GD ) UHG GL3RIOGH & DURWM
Q TXHMXOIPR ) WHG KD JXIGDWR L SDUMFLSDQA QHD TEHWD
FUD|IRH G. PDWKHH GD@® IRPH H GDL @QHDPHQW
FDUHYDBMAKL XQFDP HQM FRQ DULED YHFFKL WX H OWEH
FUDQGER FRW XQR \SDJ [R XQFR GLI DQMD H CEHWD HVSUHWMRCH



PO

,Q JHQHD®! TXIQGL GDSSWRFFIR P HVRGR®J LIFR GHOSWRIHWR \L g
EDVDW \X@ FRP ELQD] IRH GL HVSHUHQ H DWAMMEKH FRQ WIFQEKH
GL HGXFD]IRH QRQ IRWPD®  /5lP SRWIMD] IRGH P XMED®! H 1O
VRQJZUMQ) FRGMWRR RILRQR XQR \SD|IR GL DWROR DWR
FRRSHW] IRGH \RQRD H @EHD HVSUHWMRMH ©@ FRMX IRCH GL
PDWKHH 1Q DUILD WMWPRD ® FUDWW H @ UWGMRH
X@IGHQAN SHURCD®! ,OWDWR GHGRSSUMR LQYHFH | RUMVFH
VIAKP HQA SHU HVS@WDUWH WP L \RFIDQ H SHYRCDQ DWDYHUR 1O
QY XDJJIR GHOFRWBR H QQMUD] IRGH VFHQIFD  7X\WH ®f DWW \L
IRGGDQR WO SUGFISIR  GHGDSSWHQGP HOR  HVSHUHJ LD®
| DYRUHQGR GIQMWD] LRGH WD SDWMFLSDQA GL GLYHWH HW H FRQOM
VRFIDQ /HREIHWWMYR g QRQ \R® DSSWHQGHWH QRYH WFQFKH
DUMMEKH PD DQFKH WWMOSSDWH FDSDFW WDWHUDQ FRPH @
FRP XQFD] IRGH @ FRMERW] IRH H LOSHQUHR FUMFR ,OSUR] HWR
SXQD IGRMH D FUDW XQ DPEIHQM IGFOMYR GRYH RIQL
SDUMFLSDQM SRWD VHOADL @EHR GL HVSUP HUH VH WWMWR VHQ D
SDXW GHAJ IXG] IR



, DERIDVRWLGL1RZ <RX6HHOH
VRGR WIM/DTP HQBMW/GD GHVGHUL
SWRI RQGLH SDWIRQL DXWIQAEKH
2 JQLDWMWY q QDVD GDA
YRBQY GLFUHDUH \SD] LIQFXLL
JIRYDQL SRIMVWVHIR HVSUP HUL
CEHWDP HOM \SHUP HQMUWH H
VFRSULH QXRYH |RWP H GL

FRP XQFD] LRGH DWADYHWR GDUM
/5P SURYYMD] LRQH P XVIFD® KD
FRQOHQAIR GLJ LRFDUH FRQL
VXRQL WRYDUH DUP RQH

LP SUHYLMM H @VFLDUAJ XIGDUH
GDOUMP R FROMWRYR ,OMDWR
GHGRSSUWR KD SHWP HWR GL
HVS@&WUWH ®f GICDP LFKH \RFID@ GL
P HWHWAL GHL SDQQL GHI @ DOALH GL
FHUFDUH VRO LRQLFUHDWYH D
VWD] IRQLGLGMDIIR /D

FUHD] LRQH GLP DVFKHUH LQ DU LaD)
q GYHQEVD XQYIDJJIR
QHGIGHQOAN SHURQDG! XQ

P RP HQR GLIQARVSH] IRGH H GL
FRQGMMRQH DMDYHUR @

P DQXDOY

/>DV@ RV HUD FKH \Lq FUHDVID GHL
OERDVRUKD | DYRUVR @
FRQGMMRCH H @ VROGDUHW
LOADFRP XQVBUD /D

FRMERWD] IRQH g WIVD
\SRQEGHD RJ QL SDUMFLSDQM \L
q VHOMR SDUWM GLTXDBRWD GL
Sle JWDQCH LQFXLICFROMEX\R
LQGIMGXD®! \Lg LOAHFFIDVR FRQ
TXH@R GHJ @ DO SHUFUHDUA
XQRSHUWD FROMWRYD

pO

' XUDQM G DWMMW L
SDUMFLSDQAKDQGR [P SDUDVR
D FRGRVFHUL D UFRCRVFHUH
®f SIRSUH FDSDFLW H TXH!
DOAKL D VRWMCHWAD YIFHQGD
QHOSURFHWR FUHDWIR |
OERWDVRUIARGR FRWGLYHQBW
ORJKLGLDWROR GL
DFFRJ@HQ D H GLFUMWFL\D
UHFLSWRFD GRYH ®1 GUIHHJ H
VLVRGR WDV RUP DM 1Q
UFFKH ] D H @ GLYHWMW 1Q
YD®RWH

,CBHUFRUR CRQ G WIVR SUYR
GLGIILIFRWV 6XSHDH @

WP IGH ] D @ SDXWD GHO
JIXG] IR LOAP RH GLGRQ
HWHUH D@DOM] ] D VRQR WIDW.
RWDFRQFKH RJ QL

SDUMFLSDQM KD DI | IRQBVR
/ H EDWIHUH @QJ XMAEKH

FXOMWDOH SHIRDO\RR

HP HYH P D \RCR WD

WDV RUP DWA LQ RFFDVRQL GL
DSSUHQGLP HOR  7URYDUH

P DWIUDQGLUHFXSHIR SHUJ @
VIAKP HQAP XVIED@ J HVALH 1O
WP SR D GAVSRM] LIRGH SHUD
FRVAK] LRQH GH@! P DVFKHUH
FRIQYRO HUH \M\AM/DWAYDP HQM
QH®! DSSUHVHQM] LRQL
WDWDQ\VRGQR WA M LGH FKH
KDQGR UEKLHWR DGDWRELDY H
FUHDWYW
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7XWBYID RJQGLILFROYV q GYHQBVD XCR WP RBR SHUMWRYDUH QXRYH
VRO IRQL WD | RY DQGER LOHQR GLDSSDWMQHJ D H GLILGXFID GHO
JXSSR

5HD@ ] DUH TXHWW OERIDRUL CHID YWD TXRWGEIDCD GL XQR \ RXW(
Z ROHUMI QLLFD SDUWALH GD@ UMRYH GIVSRQELD FUHDUH FROMMALGL
DSSUHQGP HQR LGFOMYLH AP RDQA DGDWBH ®1 P HVRGR®J IH DO
HWJ HQ H GHL SDUMFLSDQA. 6 HYRQR RWHUYD] IRQH DVFROR DWRYR H
FDSDFIW GL JXIGDUH IOJWXSSR FRQ HP SDWD $QFKH LQ DP EIHQW
FRQ SRFKL PHJL q SRWELB FRWXUH HSHUHQ H \.J QL LFDWYH
XWH]DQGR PDWUDQ GL UHFXSHIR LGFRIDJJIDQGR @ TEHW
HVSUAMYD H \VSHUP HQMQGR WIFQFKH QXRYH />HWHQ D GL TXHW.
OERDVRUQRQG WIVD GHLP DWAUDQLP SIHI DW P D GHGHQHU 1D FKH
VLg JHQHDWD TXDQGR ® SHYRGH WL VRQR P HWH 1Q JIRFR KDQGR
FRQEYMR 1GHH H FRMKMR LQUHP H TXDBRWD GL XQFR 6R® FRW
GDUM GLYHQD XQ SROM WD HVSHUHJ H GIYHWH XQR VWKP HQR GL
FUMFMD H XQ PH]JR SHU GDWH YRFH D WRUH FKH P HUMBCR GL
HWHUH UDFFRQDW
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7WH JIRWL IOMOL GL DMMYW \VRQR FX® LQDW 1Q XQ HYHQR | QDG
DSHWR D \WWD @ FRPXQW @FDG®I GRYH L SDUWMFLSDQA KDQR
UHDQ] ] DVR XCD YDUHW GLZ RUINWKRS FUHDW @ WWWD P DWMED XD
EDVH GH®I FRP SHWMJ H DFTXIMWM QHOFRUR GHOSWRIHWR 1HO
WGR SRPHWJIR GHOXGPR JIRUR TXQEL GGJRIDWFD L g
UHPSMD GL JHQM FRE®W H WXRQL * HOM GL TXDOIDM. HW H
TXDODMLJ HQHUH KD SDWMFLSDVR D@ DWW SURSRVM GLYWH CHD
FDMIRUH PXMFD WDWR H OYRWL PDQOQ  &IDWXQ
SDUMFISDQM KD SRMR WHICHH GXH ZRWKRS D FXL
SDUMFISDIH WD XQ @ERDWRUR GL UHD@]DJIRH GL GMAIQ H
SIFFR® \FXOXMUH GDULD XQ ZRWAKRS GL WDSSUHHQM] LIRCH
GH@HP R IRQL DWDYHUR [OWIDWR H XQDWAMW GLERG SHUFXWRQ
H FDQR FRRSHDWR 7XWR q FRQOLR 1Q XD NP HWRQ
FRQFOMYD LQ DFXWFR SHUVFIRI @HH @ WIQURCH H GHQMMDWP R
GHLWH JIRWLLQ XQ XQFR H FDRWR\R P RP HQR FRMWRR



$ UNFRQ VXAD
WDP SD

CBIRIMWR 1RZ <RX6HHO H KD
FDWXUDVR (DWMJ LRQH GHOD

WP SD FRQ GXH DMERQ
SXEEQEDW\X $J RIDWFD H / IQN
<RXW 4 XHWD YIMELDY WP RQD
QP SRWBQ D H QP SDWR GHO
SIRIHWR FKH L GIMAQ) XH SHULO
FRIQVRO P HQ/R DWYR GHLJ [RYDQL
YIGHRP DNHUH GH@ FRP XQW
®FDQ

4 XDQGR LP HGD SDUDCR GL
XQIQ] IDWYD FRP H TXHWD QRQWL
WDWD \R®R GLXQD \HP STFH
FURQDFD P D GLXQUFRQRVFIP HOR
GHOYD®UH \RFLD®! H FXOMUD®! GHO
SUIRIHWR /D SXEEQFD] IRGH \X
FDQDQGHGLEDWDA J [RYHQA H
DA SDWMFLSD] LRGH DWYD

W IRY D @ GLLI XMRQH GHO

P HWDJJ IR H | DYRUMFH QXRYH
RSSRUMQW GLFRQURQR H
FROIERWD] [RCH

4 XHWDWAFROQRQ \R® LQI RP DR
P D GDQCR FUHGIEIQ) DODYRIR
WROR UHQGHQGR LOSURI HWR
YIMELI®I D XQ SXEETFR Sle DP SIR H
DI | RY DQGR LOWR [P SDWR /D
WP SD IQTXHWR FD\R GLYHQ®
XQ DADVR | RQGDP HQB®! HD
SURP R] IRCH GLHVSHUHQ H
LQQRYDWYH H LGFOMYH
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0 DUFR/RUOR 4 XHWR SURIHWR P LKD
SHUWP HWR GLUFRWEDWP L TXDQR DP L
XQUH @ P LD SDWIRCH SHUD P XMED FRQ
GHGXFD] IRGH GHLJ IRYDQL

\SHUP HQBQGR QXRYH P HVRGR®J H GL
DSSUHQGLP HQR DWDYHUR LOXRQR H @
FU-DWMWY FROMWID £ \WVR
HQMVDWP DQM YHGHUH DQFRUD XD
YROD FRP H ® SHYRGH SRUDQR
FRQUHWMUA SURI RQGDP HQM DWDYHUR
@ P XMFD \HJ D EDMRIGQR GLSDWRG

1IFRD/RPXUR /D IRRIWDIDPL
SHUP HWM GLFDWMWDUH HP R LIRQLH
WRUH H DQFKH VH TXHW YROD QRQ
KR DYXVR XQD | RRFDP HID FRQP H
VRQR FHUR FKH RJQL.DWP R GL
TXHWR SURIHWR UP DUj LP SUHWR
QGH® P D PHOM 6Dy GlLILFL®H
VRUDUH DA QRWP DYV GRSR

XQIP P HURGQH FRWWDSLGD [QWH

P RQGL DUWAMMEL FRVUGLYHUL

(P DQXH®! 1DUL ,OMDWR FRWFRP H
TXHWR YRR g XQ SURFHWR LQ FRQAQXD
WDM RWP D] IRCH />HVSHUHG D FRQM SRFR
\HQ D @ FDSDFLW GLIQCRYDULH GL
DWRUELLH B HQHU IH GLJ IRYDQLI DFLOAVRUL
HG HGXFDVRU 4 XHWR SURIHWR P LKD
GDVR @ SRWELDY GLFRQAQXDUH D
~XEDUH™GDJ @DOAL YHGHUH J @ DSSURFFL
FKH XW(Q} ] DR H FRP H TXHVSRWDQR
DUIFFKLUH P HVRGR®RJ [H FROVRIGDW GL
QRYLWMP ROH LOBXW



(i

&KIDWD / RIVR /D FUDWAW q LOP IR
@Y XDIJIR H TXHWR SURIHWR P LKD
GD\'R @ SRMELDYN GLHVSERDUR LQ

P RGR QXRYR H FRIPMWRYR / DYRUDUA
FRQ SHURCH GLYHWH H YHGHUH @ &R
FUAMFVD DWADYHUIR GDUM ¢ WIMVR XQ
YIDJ J IR DWFFKHQM SIHQR GL
\SWD] IRQH H \FDP EIR

5R{ DCH &KILDF $P R GDWA IDQDVR H 1O

| DWR GL SRWUFRQGIYGHUH TXHWD
SDWRGQH FRQDAALG WIVR \SHFLD®!

& UHDUH FRQ ®1 P DQL \SHUP HQMUH QXRYH
WFQIFKH H YHGHUH L SDUMFLSDQW

HVSUP HUL DWDYHWR @1 P DVFKHUH 1Q

DU LA KD UHVR TXHWED HVSHUHG D XQFD H

SURI RQGEDP HQM \J QU LFDWYD

3HUH ERXEHX i 4 XDQG XQ JURXSH \RFIDOHWH FX GV
HVSDFHV GH OJIMP W  LOHVWFRQADIQNG LQHQMU VHV SURSUHV
IRPHV GH UFRQDMDGFH /DEVHQFH GH UHFRQODIMDGRH
RILEIHGB SRAMH GV LQEMGXV S U LOHOMU GHV FRGHV GHV
@Q) DI HV HWGHV HAC W XHV SURSUHV & HWM FU DWW GHYLHQW
XQH IRPH G*“PDGFISDURQ VPERTIXH YRIUH SROMTXH — H®

SHUP HWGH GLUH pQRXV H IMRQUT DXWHP HQA

-/ 6 %



/ DQDQVWL LQ EWHYH

$FFRICHH LOSIRIHWMR 1RZ <RX 6HH O H g WIMD XQHVSHUHJ D
WP RDQM H DUWIEFKHQM SHU/LQN /5HQMVDWP R GHL SDUMFLSDQA!
KD WDV RUP DVR J @ \SDJ L GHG$J RIDWIFD 1Q XQ MERDVRUR YLYR GL
FUDWMW H DSSUHQGIPHQR /D PXVEFD LOWDWR H GDUA IDQDVR
KDQGR SHWP HAWR GL FRIQIROHWH JIRYDQL FRQ HVSHUHJ H GLYHUH

IDYRIHQGR XQ DPEIHQM GL WDPEIR H FUAWFMD UHFLSWRFD

/5IP SDWR Sle JUDQGH q WIMR YHGHUH L SDWMFLSDQAWRYDUH QXRYH

IRPH GL HVGUIHWIRCH H FR@ERW] IRCH FRVWAXHQGR GUDPL IRW
DWADYHUR GDUWM



B8R GUQ DVSHM
Sle SRMWYL

8 QR GHJ @D\VSHW/Sl: SRVMXLq
WIVR LCP RGR LQ FXLICSURI HWR
KD J HQHUDVR FRQUHWRQL ROAH
GDWRFID] IRGH SRUDQGR
OFH QRYH SRWELDY GL
FRADERW)] LRQH FRQ HOM@FDQ
H DOWH UHDOY J IRYDQM
/SHYHQR | LCD®! KD GIP RMDVR
FKH GDUM SXz GDYYHR
GLYHQBUH XQ SRQM SHU

GQMJI W] IRH FRIQROHQGR XQ
SXEEQFR YDUHJ DVR H OVFIDQGR
XQWHI QR WDQJ LELBI QHMD

FRP XQW

r

/ H SUQASDOHQWX GH FH SLRMNV“
«W GH SDUHQU ¢ FoShM@HU VXU
GHV SUDWXHY DUNSAMT XHY SRXUBOQW
WYV  Gll«UIHQMV W«a\WH
P XMITXH HAVRKDWRQ P DOXH® (Q
GFRIMRQRDQWB GVHSTHY HAMBV
DSSIRFKHY  «GXFDWYHY IWXHV GH
FXOXUHV YDU«HV ®&f SDUMQDUDWD
SHP IV GH FROWXILH GHV RXWY
LQORYDQW  WDSIGHP HQW «SURXY«V
DXSUB VGX SXETF GH/ ION

-/

~N N

NN

& UHDUH XQ LP SDWR
DQFRWD Sle |RUM

,CELMQFIR FRP SBMAYR q
HVAMHP DP HOM SRVWYR
DEELDP R YIWR LOSRWIUH

WDV RUP DWYR GH@HGXFD] IRQH
QRQI RWP DB H GHGDUWM QHO
FUHDUH RFFDVRQL GLFUMMFVD H
GD®IR 4 XHWD HVSHUHJ D
FLKD LQWHI QDVR P ROR H FLKD
\SIQR D LP P DJ LQDUH QXRYH

P RGDOY GLIQMW] IRGH FRQLO
WIUMRUR FRQ GRELHWRYR GL
UHQGHUWH SURI HWAFRP H TXHWR
DGFRWD Sls LGFOMYLH
VRWMQELD QHOMP SR

& RQAQXHUHP R D ®YRWDWH
DIILQFKp LJIRYDQSRWDQR
WRYDUH GHGDUM XQ

@ XDJ J IR XQYHUD®! FDSDFH
GLDEEDWMUH EDUIHUH H
JHQHWDUH QXRYH SRWELDY GL
HVSUHWRQH /5P SHIQR SHULO
I XWMUR VD TXHER GLDP STDUH
© SDWMFLSD] IRQH

\SHUP HQBUH QXRYL DSSURFFL
H FUHDUH XQ LP SDWR DQFRWD
Sle |RWM QH@ FRP XQW
@FDO!

6 %
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/D P RELO)V KD SHWP HWR D / LONH

D@DP ELHQM LQFXLRSHD GL
DWIFFKILYA FRQ SURVSHWMYH 4 XHWR SURFHWR KD IGROAH
GIYHUH />lQMD)] IRQH FRQ LQFHQAYDVR @ FUHD] LRCGH GL

JIRYDQL SIRYHQHQA/GD FRQMMAL v SURI HWH VIGHU H
GLYHULKD UHVR ®f DWRYLY Sl o

| DYRUHQGR GDP SIDP HQR
GUDP LIFKH H DEDWRELD GH@M UHW GLFRMERWD] IRQ
IGFRUDJ J IDQGR GQQRYD] IRQH LOMED] LRGD@H GDQGR YD D
H®! P HRGRBI IH GL RSSRWYQW GLIRWP D] IRQH
DSSUHQGP HOR |, QROAH FRQAQXD SHURSHIDVRUL
QQFOMRCH GLQRYH FXIMHKD 5 vy H YR
| DYRUMR XQP DJJIRUH VHOWR GL
FRP XQW WP RDQGR LOGID®RIR
LQMUFXOMUD®! WD L SDUMFLSDQAH
@ FRP XQW ®FD®!
' DOSXQR GLYIMD GHTR WOISSR
GH®! FRP SHWJ H ®f HVSHUHQ H 1
FRQGYVH KDQQR SRWAJ IDVR @ $XGHO GH QP SDFW GILHEW
FDSDFIW GLJI HWMRH REVHY« FKH ®N SDUAASDQV
LQMUFXOMD®! P LJ CRIDQGR @ FHV RXWY ROWVXURXWP ROk
FRP XQFD] IR(HH @ ®XU SHUAQHQRH GDQV @ GXUkH
SIDQU LFD] IRQH GLDWW HQ SRXYDQW-WH UDSSIRSU«V
IQFOMYH ,OFRQ UIRQR FRQ SDU FKDTXH RU DQVOMRQ GDQV
SUDFKH HGXFDWYH GLDBLSDHML | o iy o xruio
KD SHWP HWR GLDI [ LQDUH J @
AKP HQA/SHGDJ RJ LFL
DP SIDQGR GDSSURFFIR HGXFDWYR
GHODWRFID] IRH ,QICH @
FDSDFIW GLUMROHH SUIREGP LIQ
FROMP XGAEXGMUDDq
FUAVFX\VD UHQGHQGR
GDWRFID] LRCH Sl SUHSDUDVD DG _ / 6 0/0

DI 1 URQMUH M LGH | XWKUH GHO
VHWRUH J IRYDQ®H
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1RZ <RX6HHO H
O-\VSHUHGQ D GHL SDWMFLSDQAMBIDQ.

' RSR G VBSSH 1Q VXD H ,UDQGED @ IDWH ILQD®I GL1RZ <RX 6HH
0 H VL\SRWI 1Q) WDGQFLD RVSVIVD GD 0 RYH H LQ FRAMERW] IRQGH FRQ
& RRNHG +RXVH &RP SDQ. ,UDQGD

' XUDQM WWMR TXHWR SURTHWR VRGR W P HH 1Q DWR \MWM B
P HRGRRJIH WMIOSSDW GXUDQM J @ LGFRQAL SUHFHGHQA WD J @
\ RXWZ RUNHWY

6HL DGROMFHQA XQD JIRYDQH GIDGHUH XQ FDUER GL HQMVDWP R
VRGR SDMMIN GDO  JIXJIQR DO OUQR FRQ XQXQFD GlLH| IRCH
) DGFID

4 XHW VWM JIRYDQL MBIDQL JWD] IH DO SWRIWPPD ( DWP XV

KDQQR YDUFD\R L FRQLQ. JHRIWIIFL H PHOMQ GH@ SURSUD
TXRWGIDQW SHU YLYHUH XQHVSHUHG D WDM RUP DWYD WD 5R\ERQ H
* UHQRE®

/ RQALGD FDVD H GD@I MEXUH ] H GLVHP SUH KDQGR LOADSUAVR XQ
SHFRUR GL FUWFMD SHURQD®! WFRSHWD FXGMWD® H P SHIQR
\RFID®! 3HUP RO GL ®R HD ® SUPD YROD DGHWMR LOSUP R
DHUHR @ SUPD QRWM LQ XQ GMWR VFRQRWFIXWR LOSUPR SDWR
FRQGYMR FRQ FRHVIBGHL GL DOAL 3DHM. PD \VRSIDWXAWR @ SUP D
YHUD M LGD DOGLI XRUL.GH@ FRP | RW RCH

,OSURJ HWR \Lq WROR WD LSDH\VDJI J LQDVWWDQGL5R\ ERQH LOYLYDFH
IHP HQR FXOMWD®! GL* BHQRE®! GXH ORJIKL FKH KDQGR | DWR GD
M RQGR DG HVSHUHGQ H VRBUHQGHQAL

, SDUMFLSDQA KDQGR DYXVR GRFFDVRQH GL LP P HU HWL QHOP RQGR
GHO WDWR GL VADGD SDUMFISDQGR DWWDPHQM D XD
FRRIDWMP D SDUDV> DUAVMED \RWMR ® FRP SHWIQA GILH| IRQ. GL
XD FRURIWDID H XQ WIIMB QHOSIHQR FHOAR GL * UHQRE®!
IQUHP H DI @ DAL SIRBIRQMA.GHO  HMP R | HMAYDOGHOWDWR GL
&WDF

QFRWYPH WD P DVFKHUH P XMED H SHURWP DQFH KDQGR P DUFIDVR
FRQ DUAYAL SURI HWRQMA HXURSHL. VFRSUHQGR LOSRWILH HVSUHVAYR
GHTGDUM 1Q SDMFROUH GHOMDWR GHORSSUHWMRCH
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0 D QRQQ 11QWD TXL

, SDUMFLSDQA VRCR WIM. DFFRP SDJ QDW H KDQQR VHI XWVR GXUDQM
MWD @ SDUDVD LVXRQLH LP RYLP HQA/GH@ EDWFDGD XQ | HQRP HCGR
GLP XMED SRSRDUH GLI RWM P SDWR \RFLD®!
+DQCR DYXVR PRGR GL FRRRFHH @ YDWND9, XQD EDWFDGD GL
JIRYDQL GL 9 LGIGHXYH H ( FKIUR@V * IHQRE®! FKH &RQD FIFD  —
EDP EIQ HDGRGMFHQA — DQQL
/>RELHWIYR SUCFLSD®! GHED SDUDVID g WIVR YDERU] ] DUH L TXDWAHU
SRSROUW. FRQADWDUWH ® WP D \RFID®!I FROWDUH UMVSRQDELDN
SHURQD®! H FROMWMD 8CQR GHL PRPHQAN Sl \RFFDQA H
\LJ QU LFDWML GHOSWRIHWR g WIVR LODERWDVRUR FRQ XQ JWXSSR GL
EDP EIQ_SURYHQHQNGD FROMMGL | LELD GHL TXDWHW GL* UHQRE®!
, SDUMFLSDQA MBIDQ H LWDQGHVL VL VRCR WDV RUP DWLQ “VWVRUMSHU
OERWDVRU DUMMFL FRQ L EDP ELQL GL XQ TXDWAHUH P HQR DEELHQM
XQDWIMW MP ERTED FKH KD SHWP HWR DL Sle SIEFRQ GL VHQADL
DVFRODWH FDSDFL GL DI | URQUH ®f SURSUH M IGH H DLSle JWDQGLGL
P HMAWL D@ SWRYD H FRP XQFDWH FRQ QXRYL P H] ] L GLYHUL GD@
Q@UXD &RQ IPSHIQR FUDWW H \BQM HPSDWD LOJWXSSR q
UXVFVR HI UHI LDP HQM D FRIQYRO HUH L WDJ D] ] LQ- ®RFDQ CRQRWDQM
1O DS GH @QJ XD
$@ IICH GHO SIRIMWR L JIRYDQ SDUMFLSDQA KDQQR DYXWR
GRSSRWXQW GL WHI@HWH H YRBUH GHP RFUDWEDP HQM FRPH
FRFOGHH @ ®R DYYHQMWD HG XD YRID 1Q WBID FRQ RFFKL
QRYL H FXRW Sle JWDQGEL L VAWM SIRIDI RQMA GL TXHWD WRUD
SRWDQR FRQ\p P ROR Sl GLTXDEKH VRXYHQU
+DQER YWXVR GHVSHUHQ D GLUHWD GH@Y XURSD VRIGD®! H FUHDWYD
KDQGR LP SDUDVR D FRQYYHUH FRQ ®f GULITHUHG H H D YHGHUH 1Q HWH
XQD UEFKH ] D



(*

" X SRQAGH YXH GH GRU DQVDWRQ FRRGICDWIFH  FHWH SUHP LlgUH
PREIMN D FROMMp XQH WH®I \XSUWH SDU @QMOMY GV
G Q@P [TXHV TXHD D \XWFIWHY / pGXFDWRQ QRQ | RWP H®I DI IW
FRPPH XQ OERIDWRIH OMDQADX SDWWFISDQN @ (EHW GH
VDSSIRSUHUGXUSURSUH H SpUHGFH & HWM SOFH DFFRWBpH DX
| DRWXUKXP DIQ IP SO XH XCH SDWWGIGFHWAXMGH  LOQHVANDP DIV
SRWE®! GH Sl YRUSBIGHP HQABN H | HW GXQWCBURFHWXV

/ H WDYDIOP HQp HQ DP RQAMHWSHQGEDQAB! SUIRVMSDUGHQHP EG

GV SDUMDIY D QDP ROV GoPRQAp @ SHWHFH GH @
PpWRGH FKRMH /HY EIOQV DDV DSV FKDTXH DR

G YDODWRQ | lQDBI HWEB! BHFXHOGHY BAWHQAY GHY SDWWFISDQNV
RQAFRQIP p @ FRKpUHGFH HWGH | IEDFIMY GX FDGUH pGXFDW P LV
HQSOFH
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& URRNHG +RX\VH 7KHDWH &RP SDQ. LV GHDI KWMG VR \DNH SDWMQ 1RZ
<RX 6HH OH DQ (WDWXV IQUWDWH GHYHBSLQ) VRRY |RU Z RINGQJ
ZIW \RXQ) SHRS®! : H DWH SWRXG VR FRIERDWM ZIK /ICN
$WRFIDWRQ WO DQG 3RO GH &DWRWA )WFH W FUDWM
P HDQIQJ | XOH[ SHUHGQFHV | RU\ RX\WK

) RU\HDLY & URRNHG +RXVH KDV SOFHG \ RXQ) SHRS®! DWWH KHDWRI
W P OMRQ XMQJ WHDWH DV D VRROIRUH SIHHWRQ H SBRUIDMRQ DQG
HP SRZ HWP HQWV 0 RUH WDQ DQ DWIRWP WHDWH | RWMY GID®J XH
IQFOMRQ DQG FKDQIH L1Q RXUFRPPXQW : H WIYH VR FUHDW \DIH
FUDWH \SDFHV ZKHWH \RXQ) SHRS®! JDIQ FRQIGHFH FUMEDO
WIONQ)  DQG EHRQ LQJ

"M D BQY WIGMRQ R LQMEDWRQDO SDWEHUKISV ZH KDYH
FRDERIDWG ZIM RUDQVDMRQ/ DFRW (XWRSH H FKDQILQJ
NRZ BIGIJH PHWRGY DQG FUHDWYH SWIDFWEHV 7KHVH FREDERUDWRQY
HQUFK RXUZRWN EUQILQ) UMK SHUSHPWHY DQG GLYHWH H SHUWRYAH

WDVAHQ) WHQ RXULP SDFWRQ\ RXQ) SHRS®!

© H DWH H FIWG VR HP EDUN RQ WLV NRXUH\  XMQJ WHDWH VR DP S@\
\ RXWK YRIEHV DQG GUYH VRFLDOLP SDFW 7KDQN\ RX | RUNRLQIQ) XV

: DWP WHIDWBV
SHWU+XWH
SUAMF ' LLHFVRRU & URRNHG +RXWVH 7KHDWH & RP SDQ
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& LIRRNHG +RXVH 7KHDVH & LIRRNHG +RXVH 7KHDVH
&RP SDO\ LV WDLOLQJ \RXQ) ~ &RPSDQ FDVHW IRUD Z LGH
GUWDP D | DFLOVDVRW DQG WDQIH Rl DXGLHQFHV
GIDGHW VR Z RWIN Z VK \Rxvk ~ $ FVYLWHV DUH DLP HG
JWRXSV RQ VKHP HV RI VRFLDO SDUWIFX®W DWA RXQJ
NCWEFH HTXDQW  KXP DQ FKL@GBHQ WHHQDJ HWY
WKW ZHGEHLQ) DOG SDUAFLSDQW Z LVK VSHFLDO
GHP RFWDWF SLRFHWHV QLQ\H,';?J:/\EMQE‘ ngWcT_'WDvm w
7KHVH VKHP HV DU HESBRUIHG 0| ove iy i REDO
DQG H SLAWHG WKIRXJK FRP P XQUW Rl 1HZ EUGJH
VKHDWH Z RUWKRSV DOG VKH VXURXQGLQ) DLHD
GHYLVHG SHURWP DQFHV DQG Dy 7 HapDV LOVHLODWRQDO

SM\V 7KLV ZRWN DLP V VR SDUAFLSDOW DQG

SWRP RWH SRVIVLYH P HOQWDO YROXQWAHWY

KHDOK  LQFLHDVH 7KH FRADERWWRQ EHW HHQ

FIVY] HQWKLS DELQWHV RFDOSDUNFLSDQW DQG

SWRP RW QEHWDWRQ DQG LOWAUQDVWRQDOF RQWLE XVRU/

GHYH@RS FUMWFDOVKLQNLQJ P DNHV VKH FRP SDQ\ D
XQLTXH H[ SHUHQFH Z L\K D

7R HQVXWH VKH VDI HW DQG FRQVLGHWE®{ VRFLDOLP SDFW

SIRSHU IDWQLQJ  SWRFHW RI

HDFK SDUAFLSDQW D@DVKH IRy

SHRS®! Z RINQJ DQG w

FRQWIEXWQJ VR VKH *Riipy o Sup,
FRP SDQ\ VDFWYLAHV FRPH  SDuge . R, &U?ng
ILRP SWRIHWIRQDO /SQ/ @D(UUP"QA/ PYRQ/ W
EDFNJ LRXQGV QONHG VR VKH e~ Xy - O

Gx
DUV DQG HGXFDWRQ VHFVRU %R(pg?p P Wy,
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0\ QDPHLV3DXIH6DURW , P \HDWY/
RG DQG, P SDWAR WWH SURMIFW

P DQDJ HP HQMMDP Rl 1RZ <RX 6HH O H
+DYIQ) EHHQD ( XURSHDQ 6 RIGDUW

& RISV YROQMHUZ IV, & URRNHG +RX\H
7KHDWH &RP SDQ , Z DV DE®! VR REVHYH
(WDWP XV SUIRWFAP DQDJI HP HQADQG
WHUH RUH VIPNH RQWH UR®H Z W 1RZ <RX
6HHOH ,P YHY H FIWG DERXWILY
SURMIFVWR HQFRXUDJ H [QMUFXOXUDO

H FKDQJ HVVR Z RINZ W \ RXQJ SHRS®
Z KIFK 1V DEVROW® HAWHQADOR KHS
WHP GHYH®S DQG ERWRP QP RGHWD
VRFLHW

7KH J XHWV XSRQ DUIYDOI RUWH <RXAW : RUHLY 0 RELOW 1Q ,IHDQG
IRP W VR W $SUO Z HH WUIG RQ WH | LUIAGD\ | X@R!
FXURMW DQG H FIWP HQNV 7KH RSSRUMQW VR P HHWSHHWY |RP
GULIHIHQN FRXQMHY H FKDQIH H SHUHGFHV DQG H SBRWH QHZ
DSSURDFKHV VR ZRINQJ Z W \RXQJ SHRS®! FUHDWG D VHQH R

DQAFLSDWRQ

\WZDV H\VSHFID® P HDQQI I XO WDWWH SURMFW\RRN SOFH 1Q
UHDQG WHUFRXQMI Rl UMGHQFH DV WL D@Z HG WHP VR \KDUH
@FDOFXOMUH WDGMRQY DQG SHYSHPWYHV Z KB DOR GDUQQ) | URP
SDWFISDQN ZKR KDG WDYH@G ILRP \BO )WQFH DQG RWHU
( XURSHDQ FRXQMHV 7KH DWP RVSKHUH DWWH DILSRWDQG WDIQ
WIMRQY ZDV IIGHG ZIW HDIHGHW \WPIBN DQG WH CDWIDO
QHUYRAVGHW WDWFRP HV ZIW WH IlBMWPRPHQN Rl PHHWQ) D
GLYHUH JURXS RI FREIDI XHV QD QHZ HOMLRGP HQW



Z2UZ¢ 24
JRXQGHGLQ B\ 3HWIU+XWH

& URRNHG +RXVH 7KHDWH LV J XIGHG E\
KLY H SHUWAYH DV D WHDWH P DNHU
GFWUHU DQG DFVRU GLLHFVRUWDIGHU

© W H WIQLYH H SHUHGQFH LQ DRAQ)
GUHPWQ)  DQG SHURWP DQFH UVHDUFK
3HWIUKDV Z RUNHG DFIRW ,IHDQG WKH
8. WH(8 DQG7XN SXEQKIQ]
UHVHDUFK RQ WHDWH V [P SDFWRQ\ RXQJ

SHRS®!V CHXUR®J LFDCDAQG VRFLDO
GHYH®&SP HQWV

, MBF-: PVU 51 FBWE- ,:5 2CHR
,UHDQGV U HMA RXW WHDWHY . <7
RITHYW\ RXQJ SHRS®I WH FKDQFH WR
H S&RUH WHDWH WURXI K Z RUINVKRSV
DQG SHURW DQFHV VWD HV \HYHUDO

SURGXFWRQV D \ HDU LQFOGLQ)

6 KDNHVSHDUH DQG FRQMP SRWDY Z RUWV

DQG RI 1 HY LQMUIDMRCDOH] FKDQJ HV
[P PDNQI DQG FUHDWYH Z UMY
Z RUINKRSV

*OLF SOBUPCBM /RY GH QRAH SUPL W F
RMERDURQ
LSPHED WHXCHY COWRFIDURQ.0 RYH D HRQIKO Syt gre
& URRNHG +RX\H SDU &WRRNHG +RX\VH DYHF TXDWH P R
FRADERWDMV Z IWK PRIQV GRSSRWQWv gp, DQNI‘JZDPDWMU/S D\ DQw
LIQOMODWRCDO WW‘%FQTM#@PDWGNWQH%ASX o
SDWZHY RQ WHDWH g_,“*Q/\G N XQH H S UHGEH DUAMIXH @ p - i
SRWFW WD & \ADQPLXMRQPNNFQﬂXY[HW\RQNU\gRG‘N
FRXUHV DQG GLHP HOMDFFHWME®N & GHV SXEQFV “ @) oy
H FKDQI HV f’:)"(\l;"SLD\Mm VGEH
VXSSRUMG E\ WH (8 DYRQ/ SDWEXQ UHP HOADSS R+
UF

DQG ( D\P XV CH &RRNG +R\\H & SURSR\HU XQ4®DFSDSDFM
IROVGRQWFIDO  HUHDOM 1w sig VDOV ?‘JZDL;,S’FDMJ
HQJ DJ HP HOADQG RQGMRQQ{U@SLD\M)@-Iéxmst
DWASME H S® &HWH P DQ HOFKDQMT

SR Eman o CH 1 DU OMH XCH SOFH U Hapf g

>7Z. O

84$ 7PNMOFFSIPHBNNFT

) XQGHG E\ WH ( XURSHDQ

6 RIGDUW & RSV YROQMHWY
SURVIGH | UHH GUDP D DQG

1P P DNQJ Z RIWKRSVLQ

1HZ EUGIH P SDFWQ) \WWH GFDO

FRP P XQW

&BTNVT UBIOFFTI QT
BXSSRUMG E\ ( UDWP XV

& URRNHG +RX\VH Z HBRP HV
VXGHQN Z KR Z MK VR FDUY RXW
HWHUVKRWMP RUBQ) \WMUP
WDIGHHWKIS VXSSRUMG E\
(DWXV IQWH I HGVR
7KHDWH ' UDP D RU<RXW(
6\WGIHV

AVERQ" U DX W GBH XG4 GIP HQURO

SRSXDIH DSSWRSUDE® HWQRQH FoMYH
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& LRRNHG +RXVH XVHV D YDUHW
Rl WHFKQLTXHV FRP ELQLQJ

SK\ VLFDOVKHDWH P RYHP HQW
DQG SV FKRQRJ LFDOWHDQVP DV
Z H@DV VKHDWH RI VKH
RSSWHWHG 7KHVH P HVKRGV

H[ S®RWH VRFLDODQG SRAWFDO
LWXHV DQG HQFRXWDJ H
FRADERWWRQ FUHDWYLW DQG
FUMWFDOVKLONLQ] : RUNVKRSV
LQWRGXFH SDUAFLSDQW VR
DFWQJ GLIHFWQJ DQG RVKHU
VKHDWH P DNLQJ VNLAY

HP SKDVIVLQJ \WDP Z RWN

FRQI LGHQFH DQG

FRP P XQLFDWRQ

2 XUZ RWN LV VRFLDA HQJ DJ HG
DGGLHWLQJ LWXHV Rl HT XDQW
LGHOWW DQG FRP P XQLW
1RWEQ VXSSRUMG E\ | XQGLQJ
ILRP VKH (8 DQG $ UV & RXQFLO
Rl ,LHDQG RXU SRNHFW

HP SRZ HU GLYHUH J LRXSV
VKLRXJ K VKHDWH DV D VRROI RU
DUMWIF H[ SIHWLRQ

,QVXPPDU &RRNHG +RXVH
7KHDWH V LHVRXUFHV  DUAMAF
VHFKQLT XHV DQG 3HWAU
+XWH\ V H[ SHUMVH SURYLGH
VWDQVI RLP DVYH VKHDWH

H[ SHUHQFHV | RU\ RXQJ
SHRS M

W QDWWIRQDODQG
LOWHUQDWRQDO

SWRJ WDP P HV KDYH D
@WIQJ LP SDFWRQ VKH
VKHDWH @QGVFDSH

* XUQJ VKH <RXVK : RUNHU
0 RELOW LQ ,LHDQG

& LRRNHG +RXVH Z LGDWXQ D
P RYHP HQWZ RUNWKRS
EDVHG RQ VKH / DEDQ
7HFKQLTXH |RFXVLQJ RQ
W R NH\ SUQFLSGHV

« (11RUN P RYHP HQW
DZ DUIHQHW  5DLVLQJ
DZ DUHQHW RI
P RYHP HQWT XDQWHV

« 6KDSH G\QDPLFVRI
VSDFH DQG J HWXUH
([ SDQGLQJ SK\ VIFDQW
RQ WDJ H

/ HG E\ 3DXQ@QH 6 DURUL
VKH Z RUNWKRS | RWHU/ D
HVS HFWXOHQYLLRQP HQW
VR H[ SQRWH SK\ VLFDODQG
DUMMF SRWAQWDO
LOFUHDVIQJ VHO HWHHP
DQG FRP P XQLFDWRQ
HVSHFLDA Z LVK \ RXQJ
SHRSOH



ODNLQJ WKHDWUH Z
DQOG E\ \RXQJ SHRS




3 WIHVHQWDWRQ RI VKH Z RUINVKRSV

' XUQJ VWKH <RXW : RUNHW O RELAW LQ ,LH®QG 7KH
IDFLODVRU Rl & LRRNHG +RXVH 7KHDWH &RP SDQ\ 4G DQ
LQWRGXFVRU. / DEDQ 0 RYHP HQWZ RU\WKRS D WHFKQLTXH |RU
DFVRW/ DQG GDQFHW DGDSWG VR P DNH P RYHP HQW P RWH
DFFHWLE®! IRU \RXQJ SHRS® DQG HQFRXWDJIH H[ SUIHWLIRQ
EH\RQG ZRU3V 7KH Z RUN\VKRS Z DV FDWHI X@ SWHSDWHG Z LK
VSHFULF ~LQJ IHGLHQW™ VR HQVXWH HDFK VHWLIRQ ZDV
EDM®QFHG DQG HIIHFWYH ,WEHJDQ Z LVK DQ LQFOXVLYH Z DLP

XS DQG WUHWKLQ] VR FUHDW D VDIH DQG ZH®RP LQJ
HQYLLRQP HQW |RARZ HG E\ DQ H[ SGRWDWRQ RI NH\ /DEDQ
SUQFLSHV LQFXGLQ) IQRZ WPH VSDFH DQG ZHLIKW
3DUNFLSDQW H[ SHUP HQMG Z LW SHUWRQDO DQG VKDWHG
VSDFH SWDFWFHG /DEDQV PRYHPHQW HIIRU¥ VR DGG
QXDQFH DQG FRADERWWYHQ FUWHDWG JWRXS SLHFHV RQ
VKHP HV Rl RSSWHWIRQ SRZ HU DQG WHVLWDQFH



7KH SUHSDWWRQ SKDVH
HQVXWHG VKDWHDFK DFVEYLW
Z DV WUXFWKWHG VR FRP ELQH
VKHRU.  SUDFWFDOH[ HUFLVHV
DQG FRADERWWYH FUHDWRQ
DARZ LQJ SDUAFLSDQW VR

WHI ®IFW H[ SHUP HQW DQG
DSSQ VKH P HVKRGV LQ HDO
FRQW[ W 7KH Z RUN\VKRS

P DLOWLQHG VKH RYHWDUWFKLQJ
RENHFWYH RI VKH SURNHFW
WDQV HULQJ H[ SHUHQFH
VIKLRXJ K FXQXWDODQG DUAMF
WHVRXUFHV LQ VXSSRUNRI
HGXFDWRQDODQG VRFLDO
DFWRQV % XVLQJ VKH ERG\
DV D VRROI RU H[ SIHWIRQ
SDUNFLSDQW FRX5

FRP P XQLFDW LGHDV DQG

HP RWRQV EH\ RQG Z RWGV
GHYH@RSLQJ ERVK DUAMAF
VNL@Y DQG VRFLDODZ DUHQHW
( YHU H®{P HQWRI VKH
ZRUWKRS — | LRP VKH Z DLP
XS VR VKH | LQDOJ LRXS Z RWN —
Z DV GHWLJ QHG VR P DNH

P RYHP HOWFRQF LHWA
LQFOXVLYH DQG DFFHWLEOH
KL KQJ KWQJ KRZ DUAMAF

P HWKRGV FDQ HQUFK
HGXFDWRQDOSWDFWFHV DQG

| RWIHU P HDQLQJ | XOH[ FKDQJ HV

DFIRW FXQXLWHV

7KLV DSSWRDFK HQVXWHG
VKDWS DUNFLSDQW QRWRQQ
GIDWQHG D WUXKFVKUHG

P HKRGRMRJ\ EXWDOR

H[ SHUHQFHG KRZ DUMWYF
SWDFWFHV FDQ EH DGDSWHG
VR GLI | HLHQWFRQWH[ W
HQFRXWDJ LQJ DXVRQRP \
FUHDWYLW DQG

FRQI LGHQFH LQ Z RUNLQJ

Z VK \ RXQJ SHRSG{ 7KH
VHWLRQ H[ HP SQI LHG VKH
SIRNHFWV P LWIRQ VR
WDQVIRLP FXQAXWDODQG
DUAMAF NQRZ GHGJ H LOVR
SWDFWFDOVRRQY | RU VRFLDO
DQG HGXFDWRQDODFWRQ
VXSSRUNQJ SDUNFLSDQW LQ
H[ SRUQJ FUHDWQJ DQG
VKDUQJ VKLRXJ K HP ERGLHG
H[ SHUHQFH
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VLIVKDWRQV VKDWF UHDWM
LOQWDFRP P XQLW VRQGDUW

7KH <RXVK : RUNHW 0 RELAW LQ ,IH®QG FUHDWHG VLWDWRQV
IRWHUQJ VKDUQJ FRADERWWRQ DQG LQWDFRP P XQLW
VRQGDUW DP RQJ SDUAFLSDQW  |LRP GU | HLHQW
RWDQIDWRQV DQG FRXQWIHV  7KWRXJK  Z RUWKRSV
SWFWFDO H[ HIFLVHV DQG NRLQW FUHDWYH DFWYLWHV \ RXVK
ZRUHW H[ FKDQIHG WADFKLQJ VRRQO/ H[ SHUP HQWG Z LK
DUMWF DQG QRQ IRWPDO HGXFDWRQ PHWRGY DQG
WHI HIFWG RQ VKHLU SWDFWFHV  $FWYLWHV QNH VKH /DEDQ
Z RUWKRS HQDEG®IG SDUAFLSDQW VR FRP P XQLFDW EH\ RQG
ZRUWYV EXLG5 WXW DQG WUHQIVKHQ ERQGV 7KH P RELQW
HQFRXWDJHG HP SDVK\ P XWDO VXSSRUN DQG FRAMFWYH
FUHDWYLW  WHLQIRUFLQJ VKH SWRNHFWV DLP Rl WDQW HULQJ
H[ SHUHQFH DQG IRWHUQJ FRQQHFWRQV  EHW HHQ
SWRIHWIRQDYY DQG \RXQJ SHRS®! LQ LOFXVLYH DQG
FXQXWDA HQIDJILQJ ZD\V



/H WpkWH HWV@H SUWIRQ FRERM®I P STXHQVXH POH HQ
\IDWRQ GH YX@QpWDEIDN P REIMDQN® FRQIDFH HQ \RL @
UDSSRWDX FREVHW GXAH /HVpTXSHVGHO RYH GH/IQN DIQL
TXXQH SDWH GX SXETE SWVHNRY GH @YpGHP HQWVILGDO
QpVBHQASDV Qo FHVDILHP HQAYDP (@ UV DYHE FHV SUDAT XHV

/D | DF.OMBAEEH D IQARGXWKGH P pWRGH TXH QRXV DYRQY HOXWM

WIOHH GDQV ®f FDGW GX SDUMDUDW  ®f WDYDIO SDU ®f
SURFHKV

&H GHQHU SHP HWGDP HHU SUR] UAWIYHP HQVXQ JURXSH |
H SBUHUGHV \MYDWRQY TXL [P STNXHQAGH \VRWJGH \D | RGH GH
FRQ RWpVBSH SDUpVESH \DQV XS\ EXVD®!

OV HQ + XYW GH PDQqW OATXH FH SURFHWXY D SHPLV
GHQHP EGI GHV SDUWELSDQN GH SpUP HOMU®B! P RXYHP HOAHWD
P VH HQVFQGH VRXWHQ J DIDQARDQAB! FRQOHQMP HQND \pFXUMY
HWBI BASHPWGH FKDFXQ



" XUQJ VKH <RXWK : RINHW/ " HQYHUQJ VKH Z RINWKRS LQ

0 RELAW LQ ,H®QG NKVWWVZ R KRXW UHT XLLHG D
SDUAFLSDQW HQFRXQWALHG FQIDU WUKFWKIH DQG FDUWHI XO
VHYHWOFKDGHQJ HV VKDW SDFLQJ 7KH | DFLOVDVRU
WHT XLLHG | G4 LELOW DQG FRP ELQHG ZDWP XS
FRADERWWRQ 6RP H KDG H[ SRUIDWRQ DQG J LRXS

GU I LFXQV HQIDJLQJ Z LW FUHDWRQ LOVR D | GRZ VKDW
P RYHP HQWH[ HUFLVHV DWILUMW | HQVERWK FRP SCHW DQG

| HHQQJ VHO FRQVFLRXV RU DFFHWLE®! 7LPH

XQVXWH RI VKHLU ERGLHV FRQWUDLQW P HDQWHYHU

/ DQJ XDJ H DQG FXQOXLDO DFWYLW QHHGHG | RFXV DQG
GU | HIHQFHV RFFDVIRQD@D SWHFLMRQ Z LVKRXWUXVKLQJ
FUHDWHG P LVXQGHUAMDQGLQIV ~ SDUMFLSDQW 7KH ZDWP XS
DQG DGDSWQJ DUMAF TXLFNO FUHDWHG VWKWW

P HWKRGV | RUGLYHU/H JLRXSV ~ DQARZ LQJ HYHU RQH VR

GHP DQGHG FUHDWYLW DQG HQIDJH Z LK P RYHP HQW

SDWHQFH 7KH IDFLOWDVRURI  7KH H[ SGRIDWRQ RI / DEDQ
VKH / DEDQ Z RUWKRS JXLGHG  SUQFLSQHV RI1HWHG ERWK
SDUNFLSDQW VKIRXJK VKHVH S\ | X@HW DQG GHSVK
REWDFQHV HQFRXWDJ LQJ Z KLGH VKH 1 LQDOJ LRXS Z RWN
H[ SHUP HQWDWRQ WXW DQG  JDYH VSDFH | RUFRGHMFWYH
P XWKDOVXSSRUN % ZRWNLQJ  H[ SLHWIRQ $GNKWIQJ VR

VRJ HVKHU DQG RYHUFRP LQJ VKH HOHW\ LQ VKH LRRP
LQLDOKHVLVDVWRQV Z DV HWHQWDO HQVXUQJ
SDUNFLSDQW J DLOHG VKDWS DUNFLSDQW WHP DLQHG
FRQILGHQFH \VWUHQJ VKHQHG HQJ DJ HG DQG FRQI LGHQW
JWRXS FRKHVIRQ DQG G{DUQHG 7KH QP LWAG WP H

KRZ VR P DNH DUAMAF KL KQJ KVWG KRZ DUNWF
SWDFWFHV DFFHWLE®! DQG VRRQY FDQ EH DSSQHG
LQFOXVLYH | RUHYHU RQH HI | LFLHQY® VR VSDWN

FUHDWYLW DQG FRQQHFWRQ



7KH VKWHH GRFDO Z RUWVKRSV LQ 1HZEUGJH ZHWH GG E\
\RXVK ZRUNHW ZKR KDG VDNHQ SDUN LQ GU I HIHQW <RXVK
- RINAHW 0 RELQW SWRIWPPHV 7KH ILWW QOQNHG VR VKH
<RXVK : RUNHW/ 0 RELOW LQ ,WpQ ZDV KHG@ RQ 0 DUFK DW
& IRRNHG +RXVH 7KHDWH &RP SDQ\ Z VK VKH 2 9% 52 1 JRXS
DJHV -  EUQILQ) VRIHVKHU  SDUAFLSDQW | RU LK\ VKP
PXWF FWIW DQG GHYLVHG VKHDWH EDVHG RQ HP RWRQV
7KH VHFRQG LQVSUHG E\ WKH PRELAW LQ ) WDQFH VRRN
SMFH DW5\WRQ 6RFIDO&XE 1HZEUGJH ZLWK DWRXQG
\RXQJ SHRS®H DIJHG - ZKR H[SRRWG WK\WKP ERG\
DZDWHQHW GWZLQJ) DQG FRAMFWYH LPDJLQDWRQ 7KH
VKLUG | RARZLQJ VKH P RELAW LQ ,LH®MQG Z DV DOR KHGE DW
5\ WRQ 6 RFLDO& XE Z LK DERXW  SDUMFLSDQW DJHG -
HQIDJLQJ LQ FRGDERWWYH DFWYLWHV FRPELQLQJ WK\ VKP
P RYHP HQW DQG GHYLMLQJ $ @ VKUHH Z RUWKRSV Z HWH | WHH
LQFXVLYH DQG RIIHWHG VKH GRFDO FRP P XQIW FUHDWIYH
RSSRUMXQLWHYV | RUH[ FKDQJH DQG H[ SUIHWLRQ
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2 QH Rl VKH P DLQ GHWRQV
|LRP KRWIQJ VKH <RXVK
: RINHW/ 0 RELQW Z DV VKH

LP SRUDQFH Rl SIHSDWDWRQ
DQG | 4 LELAW ( DFK DFVEYLW

LFHEWHDNHW P RYHP HQW

Z RUINVKRSV DQG : RU® &DIp
VHWIRQV Z DV GHWVL] QHG WR
JLYH <RXWK : RUINHW SWDOFWFDO

H[ SHUHQFH RI QRQ I RWP DO
HGXFDWRQ VHFKQLT XHV VIKH\

FRX WU LP SAHP HOQWZ LWVK
\RXQJ SHRS® ) DFLAVDVRW/
DGDSWAG H[ HUFLVHV GDLO VR

SDUNFLSDQWA HQHW \
FXOXUWDOEDFNI LRXQGV DQG
SWRI HWLRQDOH[ SHUHQFH

SHI HFWRQ VHWILRQV DARZ HG
VXFFHVWHYV VR EH WHLQI RUFHG

DQG FKDAMQJ HV DGGUHWHG
& RADERWWRQ EHW HHQ

& LRRNHG +RXVH / LON

$ WRFLDWRQ DQG 3RLOGH
& DIRWH HQVXWHG VP RRVK

@RI LWIFV DQG LQWHLF XAXLDO

XQGHUMDQGLQJ  7KH
H[ SHUHQFH GHP RQWUDWWG
VKDWVKDUQJ FUHDWYH
SDUNFLSDVRU. VHFKQLT XHV
VWHQJ VKHQV ERVK

SWRI HWLRQDOVNLAY DQG

FRQILGHQFH VR DSSQ VKHP LQ

GRFDORUW DQLVDWRQV

+RWIQJ VKH P RELQW

VKRZ HG VKH GXDOLP SDFW
Rl VXFK LQMIDWYHV <RXVK
 RUINHW J DLOHG QHZ QRQ

| RUPP DOHGXFDWRQ P HWKRGV
DQG HQKDQFHG
FRQILGHQFH LQWAUFXQXWDO
XQGHUAMDQGLQJ DQG

VWHDP Z RUN VNL@Y

) DFLOVDVRU/ GIDUQHG VR
DGDSWH[ HUFLVHV DQG

FRP P XQLFDWRQ VR D
GLYHWH SWRI HWLRQDO
JWRXS /RJLWIFDODQG

Z RUWKRS FKDAMQJ HV
EHFDP H RSSRUMXQLWHV VR
VWUHQJ VKHQ | B[ LEL@W DQG
WHVLQHQFH % FRP ELQLQJ
DUN P RYHP HQW DQG
SDUNFLSDVRU. P HVKRGV
VKH SLRNHFWI RWHLHG
FUHDWYLW HP SDWK\ DQG
FRADERWWRQ GIDYLQJ D
@WIQJ LP SDFWRQ
SDUAFLSDQW DQG VKH
KRWIQJ RU DQLVDWRQ DQG
HTXLSSLQJ <RXVK : RUNHW/
VR EUQJ VKHVH SWDFWFHV
EDFN VR VKHLU RZ Q \ RXVK
SWRJ WP V
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+RWEQJ VKH <RXVK : RUNHW/

0 RELOW EWRXJKWD GRWVR

& LRRNHG +RXVH 7KHDWH

&RP SDQ\  +DYLQJ
SDUNFLSDQW | LRP G | HIHQW
FRXQWLHV DARZ HG VKH \WADP
VR GLVFRYHU QHZ DSSWRDFKHV
VR QRQ | RLP DOHGXFDWRQ DQG
LOWHUF XQXUDOGLDARJ XH

2 EVHWYLQJ DQG VXSSRUAQJ
VKH <RXVK : RUNHUWY LQ VKHLU
FUHDWYH Z RUWKRSV RI | HUHG

| LHVK LQVLI KW LQVR

| DFLOVDWRQ DQG J LRXS

P DQDJ HP HQW 7KH
DWRFLDWRQ DOR

WUHQI VKHQHG LW H[ SHUHQFH
LQ RWDQY LQJ  LOWHUQDWRQDO
SWRMHFW GHiDWQLQJ KRZ WR
DGDSWDFWYLWHV VR GLYHUVH
SWRI HWLRQDOEDFNJ LRXQGV
DQG P DQDJH QRJ LVWAFV

HI I LFLHQY® 7KHVH H[ FKDQJ HV
HQFRXWDJ HG RSHQQHW
FUHDWYLW DQG | [ LELOW

Z LVKLQ VIKH WDP  HQKDQFLQJ
LW DELAW VR UXQ | XWKLH
LOWHUQDWRQDOSLRNHFW Z KLOH
HP EHGGLQJ FXQ@XWDOGIDUQLQJ
LOVWR LW GD\ VR GD\ Z RWN

7KH P RELAW VWUHQJ VKHQHG
VKH DWRFLDWRQV

LOWHLF XQXLDODZ DUHQHW
DQG SWRI HWLRQDOVNLAY

© RINLQJ Z LMK < RXVK

: RINHW | LRP  RVKHU
FRXQWLHV RI | HLIHG QHZ
LGHDV | RUDUMWIF QRQ

| RUP DOHGXFDWRQ

VHFEKQLT XHV DQG

| DFLOVDWRQ P HVKRGV 7KH
H[ FKDQJ HV HQFRXWDJ HG
FUHDWYLW DGDSVDELAW
DQG FRADERWWRQ Z KL
KL) KQJ KWQJ VKH YDOXH RI
LOWALF XOKLDOGLDARJ XH
7KH H[ SHUHQFH VKRZ HG
VKDWKRWIQJ  LOWAUQDWRQDO
SIRNHFW EHQHI LW VKKH
DWRFLDWRQ DV P XFK DV
VKH SDUAFLSDQW
SWRYLGLQJ NQRZ GHGJ H

P HKRGV DQG QHW RUNW
VKDWZ LGDVXS SRUNI XVKLH
SIRNHFW DQG LP SIRYH VKH
DWRFLDWRQV RQJ RLQJ
ZRW Z K \ RXQJ SHRSOH






0 HWUH GX YHQWGDQV QRV YRLOHV

(Q PDMWgWH GpGXFDWRQ OV DSSWRFKHV VKpRUTXHV G4V
P pVKRGHV VRQW VL YDWHV HW QRP EWHXVHV TX>XQH YLH HQWg UH
GpGXFDVWHXU QH VXIILWDIW SDV j @V HP ELDWHU VRXVHV
3RXUMDQWQRXV VRP P HV VRXV FRQILRQWYV | @ WRXWQH GDQV QRV
SWWTXHV FRQI RUDEGIP HOQW LOWDAYV GDQV QRV FHUMXGHV
TXLVROQW HQ PrPH WP SV DXWQWGH | WHLQV j GH[ SIHWLRQ
GH FH TXH QRXV YRXGURQV r WH HQ VDQW TX>p GXFDWHXU /H
WDYDLOGH FH GHUQLHU VH GRLWHQ HI | HWG>r WWH DP ELWWHX[ HWVD
YLVIRQ GRLWSRUMU QRLQ FDU LODJ LWDXVDQWVXU GHV VWDNHFVRLUHV
LQGLYLGXHAMV TXH VXU @ VRFLpW SRXU@TXHAM LOs XYWH
$EDQGRQQHU XQ P RPHOQW 1 TXRWGLHQ SRXU VH P HWUH HQ
VIVWKDWRQ GH WHFHYRLU D@MU YHW ODXWH HW WWRXYUU j GHV
DSSWRFKHV pGXFDWYHV GL | pUHQWAV F>HVW Gp SDWHU Gp FXP H
GHV NRXW/ | DULH JRQI @HU VHV YRLOHV HWVH WHP SQU GH @ GRXFH
HXSKRUH GH WDFHU VRQ VLADJ H

WHQYHQXH DX[ YR\ DJ HXW
/ DXUHQW* UP D ' LLHFWAXU $ WRFLDWRQ 3RLOGH & DLRWWV






0 RELQW GH WDYDLAHXW NHXQHWWH

3RXU FHWH GHWLgW P RELAVW QRXV DYRQV WHoX
SWRIHWLRQQHO/ GH FKDTXH WUKFWKUH SRXU FQRUH QRWH
PFKDQIH GH SWWTXHV / LOWU WGH FHWW GHWLg H
IRWPP DWRQ D pW GH SRXYRLU SDUMJ HU GHQVHP EGY GH
QRWH VHP DLQH VXU @4 @HX GH YLH GHV HQI DQW

& Kk WHDX 5{ FKHU VI\'Xp GDQV @ |RU WGH & KDP EDWDQ
VXU@ FRP P XQH GH 5R\ERQ DFFXHL@M GHV HQI DQW HQ
W SLW VXU GHV VWP SV GH Z HHN HQG HW GH YDFDQFHV
VFROUHV )LGgOV j @ WUIKFWWH GHV DXWHV
PRELQWY OQRXV DYRQV PHQp GHV DWQHW SRXU
SWVHQWU QRV RWDQIDWRQV EUVHU @ JMDFH HW
WI®FKW j @ PDQgW GH WQGW QRV DSSWRFKHV
LQF OXVLYHV



/D SWDWTXH GH FKDTXH RUW DQLVDWRQ | XW pJ DGHP HQW
SPpVHQWH GDQV WD IRWPH @ SXV DFFRP S@H HQUFKLH
SDU HV | RWP DVRQV S Fp GHQWV

&HWW P RELQVS |XW GpWHLP LODQWH SRXU @ SDUWDGH
12: <28 6(( 0( /RW GH FHWH |RWP DWRQ QRXV
DYRQV WDYDLAD FRAMFWYHP HQWVXU GRU DQLVDWRQ GX
S@MQQQ] G DFWYLW Slp SDWDGH SRXU \  |DLH
DSSDIDWUH VRXWHV @V FRP SRWDQWYV GH QRWH
SDUMQDUDW DX  VHIQ  GXQH P pVKRGRMJ LH
WDQVSRVDEGH $LQVL QRXV DYRQV SX p@ERWU XQ
SWRJIWDP P H WDSSX\ DQWDXVDQWVXU GX VKpkWH GH @
PXWTXH TXH GHV FRPSpWQFHV SMWUTXHV /HV
DQP DWXW GH FKDTXH RWDQLDWRQ RQW SX
WHQFRQWHU 1 GLLHFWAXU DUMMWTXH ) LHG 0 RQQLHU HW
Gp FRXYWU @1V P DURQQHWHYV J p DQWHYV GH @ SDWDGH



3RXU FHWH GHWLgqW PRELAW QRXV DYRQV FKRLL GH
GPpSMFHU G FDGWH KDELWHO GH @ |RW DWRQ DILQ GH

ODQFUHU GLUIHFWAP HQW GDQV @1 @QHX GH YLH GHV HQI DQW

$FFXHLADV j $1 @FBV 32DI FS DX Fe XU GH @ IRU WGH

&KDPEDWDQ VXU @ FRPPXQH GH 5RERQ GV
SWRIHWIRQQHOYY GHV  GL I pUHQMYV WUKFWKWHV  RQW  SX
SDUMJ HU XQH VHP DLQH GsH[ SpUP HQWDWRQ FRAMFWYH & H

FHQWH TXL DFFXHL@M GHV HQIDQW HQ WSLW RW GHV
Z HHN HQGV HW GHV YDFDQFHV VFRMUHV HW GHYHQX O

WAUDLQ G>XQ WDYDLOFRP P XQ P r @QW b B[ LRQ p GXFDWYH

HWS WDVIT XHV FUp DVEYHV

&HWH LP P HWIRQ QRXV D SHWP LV GH GpSDWHU i VIP SGH

PFKDQIH GH P pWKRGHV SRXU TXHWIRQQHU SOXV @W HP HQW
@1 VHQV GH QRV SWDWTXHV * WDYHW GU | pHQW DWHQHW

@IV SDUNFLSDQW RQW H[ SRWp GHV IRWP HV GsH[ SIHWLRQ
DUMMAT XHV HW FRAMFWYHV SHWP HWDQW GsLP DJLQHU GHV
HVSDFHV W H@HP HQWLQF XVL V SRXU GHV HQI DQW



#VNMMHF NPW /H IDIWGH SRXYRLU SDUMJ HU GX WHP SV
GH YIH DYHF @&V HQDQW DX VHLQ GH ODFFXHLO
Vp TXHQWHO GH GRIMW GH 3RLO GH FDWRWW D SHW LV
G XVIAQVHU SOQHLQHP HQW OLP SDFW GH @ FRP SRVDQW
LOVHUF XOKWHAMH GX J LIRXSH DXSWV GHV MHXQHV



[ H WDOQVI HUNGH FXQXXLHV
P RWAXU GH Fp DWRQ FRAHFWYH

1RZ <RX 6HH 0 H WWDUANFX® DXVRXU GVOF RVFTWPO
QBSWBH* F SDU @V RW DOQLVDWRQV SDUMQDLLHV

& RP P HQMHQGH ®1V SWDVUT XHV DUAMAT XHV U HGBIP HQW
DFFHWLEGHV S GHV NHXQHV D\ DQWP RLQV G’ RSSRUMXQLW V
VDQV LHSIRGXLLH GV FRGHV * QUMY
TXL GV HQ H[ FOXHQWVRXYHQW!

/H SIRMHWVHVWFRQWUXLWj  SDUMU GH USPJT N PCIMU' T

EF BSBBWBIMFVSYyFVTFT KFVOFTTF SHQVpHV FRP P H GHV
WAP SV GH[ SGRIDWRQ G REVHUYDWRQ HW VXUMRXW EF

WBOTGSU EF QSBUWRVFT &KDTXH RW DQLVDWRQ HW
YHQXH DYHF VRQ LGHOWAY VRQ WDSSRUNj] ODUN VHV
P pVWKRGHV Sp GDJ RJ LT XHV — HWVXUMRXW VD P DQLgWH GH

WDYDLAHU DYHF GHV NHXQHV p@RLI QpyHV GHV HVSDFHV
FXOXUHY WDGLWRQQHG/

&H SWRFHWXV GH SDUMQDUDWQD SDV pWp QQpDLH ,0
D pW IDIWW EF UBPOOFNFOUT EF SFNJTFT FO
RVFTWPO EF EJTDVTTJPOT QBSGEJT JODPOGPSBCMET

P DLV VRXNRXW/ |pFRQGHV ( QUHPEGH @1V SDUMQDLLHV
RQW FKHWFKp QRQ SDV j NK[VDSRVHU GHV DVHQHW/
DUMWMITXHV PDLV j FWRLVHU GIXW DSSWRFKHV SRXU
IDULH pPHWHU XQH IRWPH FRPPXQH SRSXM®UH HW
LQF OKVLYH



' p FROWUXLLH ODXVRFHQVXUH
IDFH j ODUN

/HV WRY PREIOWYV RQVSHWPLY XCH NPOQYF FO DPNQ* UFODF
NVWFNE  FKDTXH VAKRMUH MHWWDSSURSUp GV DWATHY GH \VHV
SDUWMCDLULHY & H WDYDIOFR@MERWDWW D FRXYHWXQ \BSHF TOQFDLSE-
EF Q8BURVFT BSJTURVFT

e GHVDWIHY N VTIDBVY
e GHVSIDWIXHVU “ BEBWT
e  HWGHVDWIHY N BOVFM FUQBTURVFT

0 DIV DX GHP GHV GMWFISIHY FHHWWXWRXAWE SBQQPIUS NBUTXL
D pW TXHWMRQD

&KH GH CRP EUHX \WHV MIXQHV DFFRP SDJ QoyHY  GDUWVHANRXYHQW
SHWX FRP P H XQ GRP DICH W \HYp

al

&HWA BVIPDFOTVEF SR RQGpP HOVDQFWH  HVIVB! SURGXIWGXCH
YIMRQ [QMMARQHD®! GH @ FXOMWH Re @ @JIMP Iy SDWH SDUD
WFKQTXH ® GIS@P H RX GHV DQQHV GH SUIDWIXH /H SURMWLRZ
<RX 6HH 0 H D YRBRQBLUHP HOASUY B FRQAHSLHG GH FHWM @&J LTXH




) DLLH GH @ P XVLTXH VDQV r WH P XVLFLHQyQH

/sH HP S®! ®f SOV SDUDQVHWIFHOL GH @ PXUTXH 7UDGIMRQCHGP HQN

DWRFIpH | GDSSUHQMADIH GX VROGJH | @ P DWAIH GXQ LOMXP HQAHW

XQH SURJ UHWIRQ BQJI XH DYDQMRXM UHVMARQ H@ SHXWYMW \VHP EGU

ICDFFHWME®

/sDSSURFKH Gp YHRSSpH SDUCDWRFIDWRQ/ LOND SURSRWb XQ DXWH FKHP 1Q
NFT DFDVFT EF QF DVTTIPOT

JFL SDV EHVRIQ GH \DYRIWU @H XQH SDWMARQ Q@ GH “WQU ®f WWP H
SDUDIWP HQ™ /D P XMTXH GHYHQWOF FYQ* SFODF DPNWDUWE  ED\pH
\VXUGPFRX\WM GDWMQARQ DX DXWHV HW@D SDWAFLSDWRQ GH VXMWV
' DQV FHV DW@HY FKDFXQH WRXYH \D SO@FH MP SGP HQNHQ pVBQN
Sy VHAH

/D FROPTXHQFH HVWWPDMIXUH ~ VOF FTULVUPO VBNPSITBOF EFWFOU
QPTTXCM FO 8 T QFV EF IFNQT SRWWH SDU GHV DP DWIXWUFHV \DQV
NDP DLV r WH YpFXH FRP P H XQH SHURWP DGFH L@pJ IMP H

/HVKpkWH FRP P H RXWWOG>p P DQFLSDWRQ SDV
FRP P H FXOW Wb VHUYpH

BRXYHQNSHWX FRPPH XQ SIIHU GH @ “FXOMWH QJIMPH™ B Wpk WH
UHSRVH \IXUXQ DBQIBMVDVNMYSFMTQ* DIGRVF  @HX] GpGlpV FRGHV \RFIDX]
IP SCFIMAV P DWVH GX @QIDIH Wl pUHGFHY QMIWDILHY $XVBQAGP PP HQWV
TXLSHXYHQAD BLI CHUBN SXETFV SRSXDILHV

/>DSSURFKH SRUpH SDU & URRNHG +RXVH j WDYHWY M U “ (B8 ®S/N D
SHP L GH GSOFHU & FHOAMH GH JIbviw  FH QHWSQV @ FXOMH
DFDGoP ITXH TXL I DIWD YDOIXUGH @ FWDWRQ P DLV GFYQ* SFCDF W DVF

EFT QBSUDIQBOWFT

/HV VFQQHV GHYIHQGHQW GHV HVSDFHV GH GPEDW GH SUAWRQ HW GH
WDQU RUP DWRQ FROBIFWH & KDFXQH SHXWIQMWYHQU SURSRWHU P RGLLIHU
® FRXY GH GDPRQ /H WpkWH QHWSOV XQ VSHRVBF®! j UHJ DUBHU HQ
VGBIGFH P DIV XQ RAMOSRXUGILH TXHWRQUHUHWDI LU



4 XDQG VRXWFRQYHUW H YHW
@ SDWGH 1RZ <RX 6HH O H

& HWGH FH N*“MBOHF EF QSBWRVFT BSWTWRVFT HW GH
FHWH BQQSPDI F QY EBHPHIRVF QBSWBH*F TX>HW QpH @
SDWGH 1RZ <RX 6HH O H

3HQVpH GDQV XQ HVSUW W VRXP HQW SRSXMUH SWRFKH GX
DBSOBWBM @ SDWDGH D SHWP LV j XQ JWRXSH GH KEVOFT
GH WDSSWRSUHUHQ SHX GH WHP SV

« GHV WHFKQLTXHV GH N BOJQVMBWPO EF N BSIPOOFUFT
J p DQWAV

« OFYQSFTTJPO DPSQPSFMF

« @ QS TFODF TD* OJRVF EBOT MFTQBDF QVCMD

/D WKH GHYLHQWD@RW VFqQH /H FRAWFWI GHYLHQWP RWXU
/D SDWDGH QHW SDV XQH ILQDAWW HWKpWTXH P DLV
MBCPVWTTFN FOU WITJCM E3VO MPOH QSPDFTTVT JOWTJICM
DSSWHQWMWDJHV  SDUMJIpV  FRQILDQFH  WHWRXYpH
@JLWP LVp pDSSIRSUpH

1RZ <RX 6HH OH FH QHW SDV VHX®{P HQW FH TXH
ORQ YRLWGP | LHU & sSHVWVXURXWFH TXL VsHVWFRQWUXLW
HQWHP EGH  SWRIWHWLYHP HQW SRXU TXH FKDFXQyH
SXLWH HQI LQ VH GLWH

PJBVTTJ KBJNB QMBDF JDJ pu






& UHUB! J URXSH HH FXUMHUGHVSDFH GH SUAWIRQ

* WFH DX R WpkWDX] DX EUMH JOFHY HWDX] WP SV GH \WDP
EX@IQ) SDVR pV HQAH SDUMCDILAV SOMEXY \ TXHIFHY RADW P MV
HQ SOFH GqV ®f GEXWGEX \pXUDIIQ GH SHIP HMM DX MXQHV GH \H
UHQFRQAHU HWGH FRQOMIKUH XQ FOP DWGH FRQIDGFH &HV P pWRGHV
BHSRVHQV\XU GH SpUP HQEMRQ FRSRIH®I ®f MX HW®OI QRQ YHIEDO
SHUP HABQAGH G SDWHUGN EDUE UHV T XIMAT XHY BN DSSUKHQURQY
®Hj O SIWXH GH QYO /REMPW pGFEDN pVBIWGH FHUXQ
FDGUH \pFXUMDQAVSURSIEH | @ SDUFLSDWRQ DRWYH HW - @ SUMWMRQ GH
FKDFXQ

6H SURVMWMUFRP P H DURM GDQV @HVSDFH SXEQF

/ HV DIMTHY GH P DQSXOMRQ GH P DURQIHWHY RQASHIP LV DX MXGHV
GHQUHUSURI UAMYHP HQAGDQY XQH SRWMUH DUMMIYXH 3DUD® SUDATXH
® WDYDIOGH SURVIPWRQ GDQY GHVSDFH HAGI IDSSRWDX SXETE LY RQV
@YHBSSp GHV FRP Sp\WMEFHY HY | O FRRAEDWRQ j © SWVHFH
\VFpQTXH HADX WDYDICFRTBIFPW & HWi DSSURFKH SDUGI | DILH D 1 DYRUAD
QGHQNIFDWRQ GHV MXQHV FRPPH DRMXWY GX SURWW FDSDEGN GH
FROAEXHU FRFUWP HQVj  XQH FUDMRQ YME®! HWDWXP pH GDQY
@NSDFH SXETF






6HIRWP H, QP DWRQ SRXUGHYHQUDRWXUSRXUGN DXWHV

/ HV SDUFLSDQN RONHQMXW p\W LQWHVDX] P pWAY GH GDQP DWRQj  WDYHWXCH
@PDFKH SWRIBMDYH @ RQVGDERG H SpUPHQN GlLIpUBHOMY SRUMUHY
PGXFDWHV HQVBQATXH SDWFISDQNj  WRY DWIIHY GMACRW FKDFXQ UHSRVDQW
\KUXCH RU DQVDMRQ GH GVSDFH  GHV REMPWN HAGHY P pWRGHV GLL pUHQMV
/HV WP SV GH GEUHIQ) RQNSHIP LV GIGHQNIHU BNV SUDMTXHV | DYRIMDQND
SDWFISDARQ DXRRP IH HWAQFOMRQ DIQL TXH FHBV | pYWU &HAM
QP DIFKH YDV UHQI RIFHU @HP SRZ HIP HQVGHV MIXQHY HQ BNV DP HIDQW
GHYHQU] BIXURXUDPMXY GH GDFFRP SDJ GHP HQAGDXWHY SXETFV

3DWHU  GDPWRQ GDQVXQFRQM W pHO

(QIQ ®V MXQH RQVDQPp XQ DWIHU GDQY ®f TXDWHU SRSXDILH GH /D
9IBIHYH HQ @Q DYHF @ WRXSH YDWNDYL *  GHIMDWMRQ GHQJI DQN HAVGH
IDP LN FHVDWMIHU GH FYDWRQ GH SRMRQY HWGH FRUWMP HV DYDIWSRXU
REMPW GH SHUWP HMM DX KDEMIQN GH UHRIQEUH © SDUDGH ( Q LOMYHDQN
@Y/ XQ FROMW PHO BV MXGHV RQVSX PHMH HQ SUDWIXH ®XWY
DSSUHQMAMDI HY \VRXWHQ H SpUP HQEBQAVXH IRPH GHQIDIHP HQVDRW DX
\HYIFH GX FRBFW



$ SSUHQBUH DXWLCDQ/ GV WP SVIQ RWP HY

&HV DSSUHQIADI HV ROADWUH®P HQMpW HQJI BEpY GDQ/ GHV WP SV
GH BMLY SHQPV FRP P H SDIH LOWI UDQM GX SURFHWKY pGXFDW / HV
MIXQHV RQADIQL SX GoFRXUIL® FXGMUWH GFDG! SDWRI HUGHY P RP HQNV
LI RUP HY HWFHU GX @HQ DXWHP HQAVTXH GDQY BV HVSDFHV GDMOHU
&HV WPSV PRQV WKRMpY RQVBD XQ YOI HWHMHO BDQV @
FRORIEDWRQ GX JURXSH @ WGXPWRQ GHV WIQIRQY HMD FupDWRQ GH
BOMRQY GH FRUIDGFH |, RQVSHPLY DY MXQHV GH SpUP HQMU
GDXWHY [RPHY GH HFROAH [QMIXGMUH®I GH FRRSpUDWRQ HWGH
SDWFISDWRQ UHQ RODQADIQL BN G QDP LTXHV FRBPWHY QoFHWDILHVj

HQ) DI HP HQACDQV ®1 SRV @ U XM GH © SDUDGH






3 WRARQJ HU OH[ Sp UHQFH
LHF RQQDLWDQFH HWFDSLWDOFXAXWHO

OLWXH GH @ WSWVHQWMWRQ [LQDGH iV MHXQHV RQW
SDUAFLSp | @ 3FODPOWSF EV +FVOF 51 “ BSF &VSPQ* FO
RWDQLVPH SDU 1 $ S BSD & HW pYp QHP HQW G4XU D SHLP LV
GDWIWHU | GHV VSHFWDFGIV YLYDQW YHQXV GH VRXW
O( XLIRSH FRQWLEXDQWDX Gp YHGRSSHP HQWGH G4XU DBQJUBM
DVMVSFM

$X GHQ GH @ SRWXWH GH VSHFVDWXU LY RQWpJ DGHP HQW
pW DWRFLpyHV j XQ WHP SV GH GpEUHILQJ FRAMFW O/ RQW
SX \ SWQGW @ SDWRG IDFH j GHV SWRIHWLRQOHG®V GX
VSHFWDFG! YLYDQW &H P RP HQW YLVDLW | HFRQQDWYH GHXU
FDSDFLWp &GDQDAVH HW GH PLMH HQ PRW GH XU
H[ Sp UHQFH

/D YDQRUVDWRQ WP ERQTXH GH FH WP SV D MRXp XQ U O
LP SRUDQW ,GHQWI LpV FRP P H P HP ELHV GX SIRNHW1RZ <RX
6HH O H SRUMQWGH WVKLUNGX SURNHW GHV NHXQHV RQWp W
WHFRQQOXV ~ SXEQTXHPHQW HW DSSMXGLY SDU  GHV
SWRIHWIRQQH@®V GX VHFWXU &HWH HFRQQDLIWDQFH D
SHWP LV GH WHQIRWFHU QXU VHQWP HQW GH (JLWP LW  HQ
FRKp UHQFH DYHF @V RENHFWIV G>HP SRZ HUP HQWSRUMV VRXW
DX RRQJ GX SWRFHWXV






/D SDWDGH GH P DURQQHWWY JpDQWAV LP DJLQpH HWSRUAH
SDU GV NHXQHV D FROWIWXp @1 SRLOQW GRW XH GX SURNHW
1RZ <RX 6HH OH ‘ WDYHW XQH QDUDWRQ YLVXH@MH HW
WP ERQTXH H@ D SHW LV GH SDUMJHU VO NFTTBHF GPSU
BVWPVS EFT JO* HBMU' T TPDIBMFT

/ HV NHXQHV RQWFKRLVL GH UHS U VHQWAU GV Gp Vp TXLAE LHV GH
U SDUMRQ GHV UFKHWHY HWGHV LDSSRUN GH GRP LQDWRQ j
WDYHW XQ XQLYHW PDUQ /D SLHXYWH LOWD@pH VXU XQ
FRIIWH IHWPp LQFDUQDLWXQH FRQFHQWDWRQ GX SRXYRLU HW
GHV WHWRXWFHV /HV SHWW SRLIWRQV WHSW VHOWDLHQW O
SHXSG! FKHUFKDQW j IDUH HQWQGUH XQH GHP DQGH GH
SDUMJIH SXV p TXLVDEGH

/ D SDWDGH VW HVWFRQWUXLW DXVRXU G>XQH CPVDM OB SSB UIWF
S Q“ WWWE ‘ FKDTXH F\F®{ @V SRLIWRQV P DQU HWDLHQW
FRAMFWYHP HQWIDFH | @ SLHXYWH (Q WSRQWH @ P XWQH
HW i SLLDQKD — ILIXWV GH IRWIFHV GH SIRWFWRQ GX
SRXYRW HQ SM®FH — LQWUYHQDLHQW SRXU FRQWAQLU O
P RXYHP HQW / HV RLVHDX[ TXDQWj HX[ WHSUp VHOWDLHQWGHV
DFWHXW RSSRUKQLIWHY FKDQJ HDQWGH SRVIWWRQ DX Jp GHV
DSSRUN GH | RUFH



/' H Gp QRXHP HQWP DUT XH XQH UXSWKH /HV SRLIWRQV Gp FLGHQW
GH WXQW HW SDU ODFWRQ FRAWFWYH SDUYLHQQHQW j
WHQYHUWHU @ P XWjQH @ SLLDQKD SXLV @ SLHXYWH /H FRITW
HWV RXYHUN HW VRQ FRQWQX — WP ERQVp SDU GHV | HXLAMV
GDWEW — HW WHGLIWULEXp ' DQV XQ p@Q GH MRIH OV
| HXLAHV VRQW SIRNHWBHV YHW @1 SXEQF WDQVIRLP DQW M
HWIKWRQ 1LQDA HQ XQ PRPHQW GH SDUMJH HW GH
Fp @ EWDWRQ

‘ OLWXH GH @ SDWGH GV NHXQHV RQW SRVp GHXW
P DURQOHWHY HWMDQFp XQ | @VKP RE hSpWW VRXWDX RQJ GH

@ VHPDLQH 3WRIWHWLYHPHQW Of SXEQF D UHNRLOW O

P RXYHP HQW WDQVIRWPDQW @ ILQ GX VSHFWFG HQ XQH

EBOTF DPMFDUWW WPER® GRXYHUXW GH WHQFRQWH HW
GH PLVH HQ FRPPXQ &H PRPHQW D PDU'Xp ORXYHUMXW

RIILFLH@H GH @ F “EJWPO EF MB 3FODPOWSF EV +FVOF

51 * EBF &VSPQ* FO RWDQLVpH SDUGH $ S' BSD



8 QH FYp DWRQ FRGHFWYH HWWDQVYHWDA

/D SDWDGH D WPpXQL GHV MNHXQHV LWXyHV GH P XQUSMHV
G\ QDP LT XHV GX SLRNHW

e OV NHXQHV GH #BWLB7 *

e OV NHXQHV GH $ SPPLFE ) PVTF

e OV SDUANFLSDQWHV GH @ 5HQFRQWH GX -HXQH
7Kpk WH ( XLRSpHQ

e OV NHXQHV GH - JOL

e OV NHXQHV GH 1PJMEF $ BSPUF

/H SLRMHWD pJ DGHP HQWP RELQVp p GXFDWHXW GIDGHW/
NHXQHWH HW DUMWHY SWRI HWIRQQHQ®V GRQW ' SFE

POOJFS GLHFWXU DUMWITXH HW 1FMO 5VGLDJ
FKRU J LDSKH






SHOQGWH YIMEM® FH TXL QH OHWVSDV

/RWTXH OpGXFDWRQ VSpFLDQVpH VH GpWFKH GH @
G\ QDP LTXH GH Op GXFDWRQ SRSXM@UH H@H UVTXH GH
VH WGXUH j XOQH LOWMUHOWRQ LQGLYLGXDQVDQWA
FHQWpH VXU ODGDSWDWRQ GH @ SHWRQQH j VWRQ
HQYLLRQQHP HQW SOXW W TXH VXU @ WDQVI RLP DWRQ GH
FHW HQYLLRQQHP HQW />p GXFDWXU GHYLHQW D@RW/ O
WIFKQLFLHQ ®&XQ PLHX[ rWH  SHU/RQQHO  VDQV
LOWHURIHU @4V FDXVHV VRFLDGYV pFRQRPLTXHV RX
SRQWT XHV TXL SIRGXLVHQW @4V GL I LEXQ%V Yp FXHV SDU
OLQGLYLGX



/RWTXH @f WDYDLO VRFLDO VAH[ HUFH XQLTXHP HQW |
SDUMU GX WP SWP H LQGLYLGXHO LOFRXUNGH UVTXH GH
VH WGXUH | XOQH LOWMUWHOQWRQ FHQWHH VXU
ODGDSVDWRQ GH @ SHURQQH | VRQ HQYLLRQQHP HQW
& HWH DSSWRFKH ELHQ TXH SDURLV Qp FHWDLLH @LWH
LOWDFWHV G4V GLP HOVLIRQV VWP LTXHV — VRFLDQHV
PFRQRP LTXHV HW SRQWTXHV — TXL |DoRQQHQW OV
FRQGLWRQV GsH[ LWHQFH GHV SHU/RQQHV

' DQV FH FROWI[W G 4 @1 GH OpGXFDWAXU QH SHXW
SDV r WH VHX®P HQWVWHFKQLTXH RX U SDIDWHXU ,0 HW
DXWL SRQWTXH HWP LOVDQW ,0 FRQVUWH | LOWAURJ HU
@1V FDXVHV WUXFWKUHANHV GHV GL | LFXOBV UHQFRQWH HV
HWj DJLUVXUFHV FDXVHV

& HWH VWQWRQ HQWH DFFRP SDJ QHP HQW LQGLYLGXHO HW
WDQM RLP DWRQ VRFLDGY VH WHWRXYH SDUNAFXQg UHP HQW
GDQV 1 FKDPS GH ® SWWFWRQ GH GHQIDQFH
/ sp GXFDWHXU LOWAUYLHQW® Re @1 WGP H QH VDLWSXV
TXRL IDUH  DXSWV GHV H[ FXV GHV LQYLIVIEGHV GHV
SHUWRQQHV TXDQ! LpHV m KRW QRLP HV }

/HV  LOWMAXWRQV  VSpFLDQVpHV  SHWP HWHQW  XQH
DGDSVDWRQ DX FDV SDU FDV TXH @ VRFLpW SHLOH j
RIIUU 0DLV SDWGR[DMP HQW HGMV SHXYHQW DXWL
FROQULEXHU | WHQ RWFHU FHUMDLQHV IRWPHV GH
P DU LQDQVY QRWDPPHQW SDU  @XU P DQTXH
GRXYHUMUWH YHU/ GH[ W LHXU HWQHXU | DLEGH FRQQH[ LRQ
DYHF G P LAQHX RUGLQDLLH

,0 GHYLHQW DQ@RW QpFHWDLH GH VDIVIU FKDTXH
RSSRUMXQLW SRXU VH Pr GHU DX[ DXWHV SDUAFLSHU j
@ YLH VRFLD®! HWGp FARLVRQQHU QRWH T XRWGLHQ



0 RQWHU G:DXWHV W FLW SDUWDJ HU
G DXWHYV LP DJ HV

/>HQMHX QHW SDV VHX®P HQW XQH UHFRQQDLWDQFH
LOWIVKVERQQOHAMN RX P p GLDVUT XH

,OHVWDYDQWVRXWGp P DQFLSDWRQ FRABFWIYH YLV | YLV
GH FHV WL P DWWV

6L Op GXFDWHXU D XQ Y @1 GH WDQVI RLP DWRQ VRFLDOM
DRW LO GHYLHQW HWHQWHO GH SDUMJHU DYHF @
VRFLpW GHV IWJPHQW GH QRWH pDAW TXL QH
FRUHVSRQGHQWSDV DX[ Wjp b RW SHV GRP LQDQW

&DU VL QRWH TXRWGLHQ HVW SDU RLY WDYHWp SDU GHV
SGIXW HW GV FUV LO HVW VRXW DXVDQW FRP SRVp GH
WHY GH MRIH GDPRXU GH FWDWYLW GH |RQH
GHVSRLU GH NHX[ HWGH FRQYLYLDQWp

' HV GLP HQVIRQV HWHQWH@HV DX Gp YHARS SHP HQWGHV
HQIDQW P DLV DXWL| OKXP DQLVp VRXWA HQWg LH
&>HW SWPFLVpPHQW GH FHWW YRAQRQW GH WHQGUH
YIVEEGHV FHV GLP HOQVLIRQV TX>pP HW HQW GHV SLRNHW
FRP P H FHOXL SU VHQW GDQV FHV SDJ HV



'"H /D FRQWPH GHV PDWPRW j 1RZ <RX 'H FHV
FROWDW VRQW QpV SOXVIHXW SWRNHW 3DWP L HX[ /D
& RQWHH GHV 0 DLP RW FRQWIMXH XQ WHSqUWH | RUN / RW/
GH FH IHWILYDO WHFRQQX HWDWWQGX SDU GV | DP LAMHV
GX WAULVRLH G WDVWW VRFIDO GHV  NHXQHV
RW DQLVDVWHXW GHYHQDLWVHFRQGDLUH &H TXL SUP DLW
F>pVDLW GIXU FUDWYLW  @4IXU HQIDJHP HQW QXU
FDSDFIW j QRXV IDUH YLEWHU FRAWFWYHP HQW ' DQV
FHW HVSDFH GH SDUMJH HW GH QHQV VRFLDX[ GV
MHXQHV Q>p VDLHQWSOXV SHWXV j WDYHW CGHXU SDUFRXW/
LOWIVKWRQQHO P DLV j WDYHW FH TX L/ GRQQDLHQW;

YRLUHW] YLYWUH

1RZ <RX 6HH 0 H WHVWLQVFUWGDQV FHWH FRQWQXLWY

(Q PRELQVDQW GV DUN FRPPH ®MQIDJH G SLRNHW
SMFH GV NHXQHV DX Fe XU GXQH LQMDWYH GH
SDUDJH HW GH Fp@EWWRQ ,0 DIILPH TXH FHV
HVSDFHV ~ FRP P XQDXWLHY  VRQW GHV IR\ HW
G KXPDQLVWPH GH FlpDWYLVP HWGH VHQV

/D SDWDGH SRSXMUH 1RZ <RX 6HH 0 H
LOFDUQH FHWH FRQYLFVIRQ

SHQGW YIMEEAH FH TXL QH OHWSDV | DUH LUKXSWRQ
GDQV OHVSDFH SXEQF WDSSWRSUHU@® WH HW
FP@QEWHUD I RFH Gr WH HQVHP EQH
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Z7ZZ NADWH\ RXVKWKHDWH FRP
Z7Z7Z FIRRNHGKRXVH LH

1B SUOF ST

o /LON $ WRFLDWRQ

e 3RLOGH &DIRWW 0 RYH $ WRFLDWRQ

o /RFDOVFKRRY DQG \ RXVK RU DQLVDWRQV LQ 1 HZ EUGJ H

5JQT

e * HWSDUNFLSDQW LQYROHG [ LRP VKH WDUMR EXLE WXVWDQG
| DP LODUW

o YH I LEGH Z VK VFKHGX®V VR VXLWGL | HLHQWHQHW \ GHYHY DQG
ZD\V Rl G{DWQLQJ

e (QFRXWJH VKDUQJ RI GRFDOP HWKRGV VR <RXVK : RUNHUW/ FDQ
DGDSWVKHP LQ VKHLU RZ Q RU DQLVDWRQV

o ,QFOXGH WHI BIFWRQ P RP HQW DI VAU VHWIRQV VR GLVFXW Z KDW
Z RUNHG Z H®DDQG Z KDWFRX@S EH LP SLRYHG

*DPOJD 1NBDFT

e &WRRNHG +RXVH 7KHDWH & RP SDQ\ — P DLQ YHQXH | RUZ RUWKRSV
DQG HYHQLQJ VHWILRQV

e 5\WRQ 6SRUN 6RFLDO& XE — RXVGRRU DFVLYLWHV DQG
LQI RUP DOJ DVKHUQJ V

e $VKJDWDQ5RDG 1HZEUGJH .LGBDWH ,HDQG: ;7

e -XGJH 5R\ %HDQV — 3XE ' LQQHU YHQXH RIIHUQJ D VRFLDODQG
FXQOXWDOH[ SHUHQFH

e (GZDW 6WHHW 1HZEUGJH &R . LGBDW

*OTWWWPOBM ' JOBODJBM4 VQQPSU

o . LABDWH & RXQW & RXQFLO

e (WDW XV

e ( XLRSHDQ 6 RQGDUW & RUBV

$ POWBDUT

& IRRNHG +RXVH 7KHDWH &RP SDQ\ 8 QW  * HRW HsV 6 WHHW

1HZ EUGJH &RXQW . LGBDWH

© 1+ HDQG

LQI R# FLRRNHGKRXVH LH
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LP SDWH GX FKDWDX LRFKHU
52<u@2 1
DWR# SRLASHFDWRWH | U
Z7ZZ7Z SRLOGH FDWRWH FRP

1BSUOF ST

e $LGH VRFLDOj GHQIDQFH

¢ $WRFLDWRQV HWLQWIWXWRQV GH @ SIRWHFWRQ GH GHQI DQFH
e $WRFIDWRQO ( 1 (

e $WRFLDWRQ 0 2 9 (

5JQT

e BRXWHQ| @ SDWHQWQ@W GDQV & FDGWH GH YLVIVAHY
DFFRP SDJ Qp HWP pGLDVIVp RUGRQQp SDU G4 NKJ H

e 3LRSRVHUGHV WHP SV GH U SLWSRXU GHV HQI DQW DFFRP SDJ Qp
SDUGDLGH VRFLDOj GHQI DQFH

e )RIPDWRQ|j GHWIQDWRQ GH WDYDLAMXW/ VRFLDX|

e $QLP DWRQ GH JRXSH GH SDWRGHV HWVKp LDSLH FRP P XQDXVDLLH

*DPOJD 1NBDFT

o &KKWHDX 5RFKHU 5R\ ERQ

e ' RPDLQH GH 0 DWDFDQ 7RXQRQ

o &KKVWHDX GH %MJ QHX[ & KHYUg W
e />$WQHU 6DLQWO DUFHADQ

,OTWWWPOBM ' JOBODJBM4 VQQPSU
e ' pSDUMP HQWGH G,VqH
e $LGH VRFIDG{j OHQI DQFH
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"EESFTTFT. 07&

UXH GX FRAQRP ELHU
6 DLOWO DUFH@Q
P RYH DWR LOQWAUQDWRQDGtJ P DLOFRP
PRYH DWR RU

1BSUOFSV

o 3RLOGH FDWRWH

e 21* LOWAUQDWRQDMHV

¢ $FFXHLODGRGHVFHQW LQWALFRP P XQDX[
e QIR NHXQHV

¢ 0 LWLRQ GRFDOH

¢ 3WRSRVHU XQ DFFRP SDJ QHP HQWWHQI RUFp SRXUSHWP HWUH j GHV
NHXQHV G>DFFpGHUj @ P RELQVS LOWALQDWRQDO

o & DWRQ G>XQ U VHDX FRP P XQDXVDLLH DYHF QRV SDUNFLSDQW

e 0 LVH HQ SMFH GH SLRNHW FXOXUHO/ D\ DQWSRXU EXWMD
WDQV RLP DWRQ VRFLDO

e &RP SpWHQFHV GDQV O GRP DLQH GH Gp GXFDWRQ VSp FLDQVp

*DPOJD 1NBDFT
e 0 DLVRQ GHV DWRFLDWRQV 6DLQWO DUFHARQ

*OTUWWUWPOBM ' JOBODJBM4 VQQPSU

e (WDWXV 3WRIWPPH

¢ ( XLRSHDQ 6 RQGDUW & RWBYV

e 0 XQLFLSDQWWV HWLOWIMXWRQV FXOXUHAHV



+3+2726
0 RYH 3RLO GH
& D UR WWH
/ LQN & URRNHG + RXVH
/pR 0 RQQLHU
0 LENDHO O F. HHYHU
$JRUDWHFD $ OWDP XU
& Up DUF  / p RQLH
7URXSHO

TRXWHY UHSURGXFW.RQV
LQWH UG LWH V




1 RQ YHGR ORUD GL (HJJHUH @
SURWIP D SDUWH



	MOVE
	LINK APS ALTAMURA (IT)

	Créée en 2018, l’association MOVE, située dans la commune de Saint-Marcellin (Isère), œuvre dans le domaine de l'éducation populaire et de la mobilité internationale. Le nom "Move", qui se traduit par "Bouger" en français, ne désigne pas uniquement le fait de franchir des frontières physiques. Par le voyage et la rencontre de l’Autre, ce sont nos normes et nos préjugés qui se voient bousculés, nos frontières intérieures élargies. Ainsi, l'outil de la mobilité, tel que nous l'utilisons, vise une transformation intérieure en permettant de se redécouvrir à travers le collectif et l’altruisme qu’il suscite : Toutes les expériences que nous proposons s’appuient sur le groupe et sa capacité à se soutenir.  L’expérience de la mobilité internationale peut être déterminante dans un parcours de vie. Elle permet de déclencher des passions, de provoquer des rencontres inspirantes et de développer des compétences concrètes et transférables. Par le biais de l’éducation non formelle, ces séjours abordent différents sujets, tels que les droits humains, l’éducation à la citoyenneté ou, comme dans ce projet, les pratiques artistiques. Les participant·es peuvent ainsi développer des connaissances, des savoir-être et des savoir-faire de manière ludique. Notre objectif est de permettre à des personnes de tous horizons de se construire en tant que citoyen·nes critiques, conscient·es de leur pouvoir d’agir en société. Notre collectif est composé majoritairement d'artistes et de travailleur·euses sociaux·ales. Nous collaborons avec des institutions de la protection de l’enfance afin de créer des ponts entre les pratiques et d’offrir aux jeunes éloigné·es de ce type d’opportunités la possibilité d’en bénéficier.

