
G8PJ�;<�CËFI('�5� -(8',����'�&(0%5(��������0LGL�/LEUH

/D�*UDQGH�0RWWH

1PVS�OF�QBT�GBJMMJS���MB�USBEJ�
UJPO�RVJ�QFSEVSF�EFQVJT�VOF�
RVBSBOUBJOF�EÔBOO§FT
�MÔBTTP�
DJBUJPO�EV�1ZSBNJEFT�5IPO�
$MVC�EF�-B�(SBOEF�.PUUF�B�
PGGFSU�DF�EJNBODIF����E§�
DFNCSF�VO�NBHJTUSBM�BQ§SJUJG�
EF�/P©M���TFT�BEI§SFOUT��
-B�QS§TFODF�EV�NBJSF�4U§�
QIBO�3PTTJHOPM�FU�EF�#FS�
OBSE�3FZ
�BEKPJOU�BV�QPSU
�B�
QBSUJDVMJ¦SFNFOU�UPVDI§�FU�
E§NPOUS§�MÔJOU§S¨U�RVF�QPSUF�
MB�DPNNVOF���TFT�BTTPDJB�
UJPOT�FU�QBSUJDVMJ¦SFNFOU�BV�
DMVC��
%FT�§DIBOHFT�BNJDBVY�POU�
QV�¨USF�§DIBOH§T�QBS�MFT�
TPJYBOUF�EJY�BEI§SFOUT�QS§�
TFOUT
�BVUPVS�EV�NBKFTUVFVY�
CVGGFU�EF�SFTUBVSBUJPO��5PVT�
POU�QV�BQQS§DJFS�MÔPSHBOJTB�
UJPO�TBOT�GBJMMF�EJHOF�EF�MB�S§�
QVUBUJPO�EV�1ZSBNJEFT�5IPO�
$MVC��
-F�QS§TJEFOU
�4FSHF�3PVY
�B�
QSJT�MB�QBSPMF�QPVS�SFNFSDJFS�
MF�QSFNJFS�NBHJTUSBU�EF�TB�
QS§TFODF�NBJT�BVTTJ�DFMMF�EF�
MÔFOTFNCMF�EFT�GJE¦MFT�MJDFO�

DJ§T�RVJ�S§QPOEFOU�UPVKPVST�
QS§TFOUT���UPVUFT�MFT�NBOJ�
GFTUBUJPOT
�TBOT�PVCMJFS�MFT�
C§O§WPMFT�RVJ�ÂVWSFOU�TBOT�
GBJMMF�BJOTJ�RVF�MÔFOTFNCMF�EFT�
BEI§SFOUT�RVJ�BQQPSUF�JOEJWJ�
EVFMMFNFOU�MB�QFUJUF�QJFSSF�
RVJ�QFSNFU�EF�DPOTUSVJSF�MF�
TPMJEF�SPDIFS�TVS�MFRVFM�SF�
QPTF�MÔBTTPDJBUJPO��
4U§QIBO�3PTTJHOPM�B�TPVMJHO§�
MF�EZOBNJTNF�EV�DMVC�RVJ
�
TPVT�MÔ§HJEF�EF�TPO�QS§TJEFOU
�
BOJNF�EVSBOU�UPVU�MÔ§U§�MÔFT�
QBDF�QPSUVBJSF�DPNNVOBM
�
SFNFSDJBOU�4FSHF�3PVY�FU�MFT�
C§O§WPMFT�QPVS�MFVS�FGGJDB�
DJU§�FU�MFVS�USBWBJM�RVJ�QBSUJDJ�
QFOU�BJOTJ�BV�SBZPOOFNFOU�
EF�MB�7JMMF��
"QS¦T�MFT�EFTTFSUT�FU�DIPDP�
MBUT
�UPVT�MFT�QBSUJDJQBOUT�TF�
TPOU�RVJUU§T�FO�TF�TPVIBJUBOU�
EF�QBTTFS�EF�KPZFVTFT�G¨UFT�
EF�GJO�EÔBOO§F�FU�TF�QSPNFU�
UBOU�EF�TF�SFUSPVWFS�US¦T�WJUF�
E¦T�MF�E§CVU�EF������QPVS�
QS§QBSFS�MFT�QSPDIBJOFT�NB�
OJGFTUBUJPOT��
Ź�$PSSFTQPOEBOUF�.JEJ�-JCSF�����������������

8QH�ILQ�GH�VDLVRQ�PDJLVWUDOH�
SRXU�OH�3\UDPLGHV�7KRQ�&OXE

8QH�EHOOH�ILQ�GşDQQªH�SRXU�OH�3\UDPLGHV�7KRQ�&OXE�

3DODYDV�OHV�)ORWV�
63(&7$&/(��9HQGUHGL����GªFHPEUH�¡����K���
GªDPEXODWLRQ�GH�OşDVVRFLDWLRQ�/RV�3RSLQRV�HW�GH�OD�
&LH�$UWV�VF©QH�ODSLQV��'ªSDUW�TXDL�&OHPHQFHDX��TXDL�
3DXO�&XQT��ERXOHYDUG�-RIIUH��
Ź�$PSSFTQPOEBOUF�.JEJ�-JCSF�����������������

<E�9I<=

3DODYDV�OHV�)ORWV
/H�3DOXV�$YLV�6XUI�&OXE�FªO©EUH�
���DQV�GH�JOLVVH�HW�GH�SDVVLRQ
.BMHS§�MF�WFOU�FU�MF�GSPJE�EF�DFUUF�
GJO�EÔBOO§F
�MFT�TVSGFVST�EV�1B�
MVT�"WJT�4VSG�$MVC�EF�1BMBWBT�
MFT�'MPUT�TF�KFUUFOU���MÔFBV��$FUUF�
BOO§F
�MF�DMVC�BTTPDJBUJG�B�G¨U§�
TFT����BOT���$S§§�FO������QBS�
+FBO�-PVJT�#FSOBSE
�1IJMJQQF�
4BSEB
�%BWJE�/JFM�FU�-BVSFOU�1J�
UPU
�MF�DMVC�FTU�BGGJMJ§���MB�'§E§�
SBUJPO�GSBO¥BJTF�EF�TVSG�EFQVJT�
TB�DS§BUJPO�FU�QSPQPTF�EFT�DPVST�
EF�TVSG�FU�EF�TUBOE�VQ�QBEEMF��
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NBOEJTFT�FU�EF�MB�CPOOF�IV�
NFVS�NBSRVFSPOU�FODPSF�MF�
DÂVS�EFT�QFUJUT�FU�HSBOET���
j�&O�BUUFOEBOU�DF�OPVWFBV�
SFOEF[�WPVT
�OPVT�WPVT�TPV�
IBJUPOT�EF�EPVDFT�G¨UFT�EF�GJO�
EÔBOO§F��y�
Ź�$PSSFTQPOEBOUF�.JEJ�-JCSF�����������������

/H�MDUGLQ�IªHULTXH�GH�1R¬O��
D�EULOOª�GH�PLOOH�IHX[

�/H�MDUGLQ�IªHULTXH�GH�1R¬O��GH�.HYLQ�HW�6\OYDLQ�D�VªGXLW�


