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'P�EGVVG� ƒP�F	CPPȌG�� NGU�6GTOKPCNGU�
GP� URȌ� )ȌQRQNKVKSWG� ETȌGPV� WPG� GZ�
RQUKVKQP� UWT� NC� TGRTȌUGPVCVKQP� FG� NC�
5JQCJ� FCPU� NG� EKPȌOC� GV� NC� NKVVȌTC�
VWTG� Џ�8KUKDNG�CW�%&+��GNNG�C�RQWT�DWV�
FG� EKDNGT� GV� FG� TGUKVWGT� NGU� �WXTGU�
RJCTGU� SWK� TGNCVGPV� NG� IȌPQEKFG� LWU�
SW	ȃ� CWLQWTF	JWK�� FG� OCPKȋTGU� FKHHȌ�
TGPVGUŲ 
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 %QOOG�XQWU�N	CXG\�RGWV-ȍVTG�CRGTȊW�FCPU�XQU�DQKVGU�PȌQ�TȌEGOOGPV��NGU�ȌNȋXGU�FG��PFG���QPV�EQPEQEVȌ�
RQWT�NGWT�EQWTU�FG�HTCPȊCKU�CXGE�/OG�$QKUUGN��WP�EQPEQWTU�F	ȌNQSWGPEG��2NWUKGWTU�UWLGVU�UQPV�CDQTFȌU�GV�FȌ�
HGPFWU� FGU� FGWZ� DQTFU� 
QWK�PQP�� CNNCPV� FG� VJȌOCVKSWGU� EQOOG� NGU� RTQOGUUGU� ȃ� NC� RNCWUKDNG� PȌEGUUKVȌ� FG�
ETCKPFTG�UGU�RGWTU�GP�RCUUCPV�RCT�NC�EWTKQUKVȌ��NC�NWEKFKVȌ��NC�IȌPȌTQUKVȌ�GV�NC�IQWTOCPFKUG��GPVTG�CWVTGU��#W-FGNȃ�
FW�VTCXCKN�FG� TJȌVQTKSWG�FCPU� NC�EQPUVTWEVKQP�FGU�FKUEQWTU�� VQWU�HQWTPKU�F	GZGORNGU�GV�F	CTIWOGPVU�TKEJGU�GV�
XCTKȌU��KNU�XQWU�KPXKVGPV�ȃ�XQVGT��RQWT�N	ȌSWKRG�FG�FKUEQWTGWTU�GV�FKUEQWTGWUGU�SWK�XQWU�C�NG�RNWU�EQPXCKPEW�Џ� 
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 4XL�QH�V̸HVW�MDPDLV�UHQGX�DX�&', "�4XH�FH�VRLW�SRXU�GHPDQGHU�FRQVHLO��WURXYHU�XQ�RXYUDJH��
ͧQLU�XQ�WUDYDLO�RX�LPSULPHU��QRXV�VRPPHV�WRXV�G«M¢�DOO«V�DX�&',��$LQVL��YRXV�DYH]�FHUWDLQHPHQW�
UHQFRQWU«�0PH�/HERQ��SURIHVVHXU�GRFXPHQWDOLVWH�TXL�D�DFFHSW«�GH�U«SRQGUH�¢�QRV�TXHVWLRQV�� 

2QWXG\-XQWU�XQWU�RTȌUGPVGT�GP�SWGN-
SWGU�OQVU !� 
 ,G� UWKU� RTQHGUUGWTG� FQEWOGPVCNKUVG� FCPU� EG� N[�
EȌG�FGRWKU�UGRVGODTG������GV�CWRCTCXCPV��LG�VTCXCKNNCKU�
FCPU�WP�EQNNȋIG�ȃ�#WDGTXKNNKGTU��#XCPV�EGNC�� LŨȌVCKU�EQP�
UWNVCPVG�HQTOCVTKEG�GP�GPVTGRTKUG�� 

2QWTSWQK�ȍVGU�XQWU�XGPWG�ȃ�#NDGTV�FG�
/WP ! 

.G�%&+�FW�N[EȌG 

,G�UWKU�XGPWG�ȃ�#NDGTV�FG�/WP�FŨCDQTF�RQWT�OG�TCR�
RTQEJGT� FG� OQP� FQOKEKNG� OCKU� CWUUK� RCTEG� SWG� LŨGP�
CXCKU�GPVGPFW�RCTNGT�GV�SWŨKN�OŨCRRCTCKUUCKV�EQOOG�WP�
ȌVCDNKUUGOGPV�KPVȌTGUUCPV��#RTȋU�CXQKT�VTCXCKNNȌ�CW�EQN�
NȋIG�� LŨCK� UQWJCKVȌ� OG� FKTKIGT� XGTU� NG� N[EȌG�� .ŨȅIG� FGU�
ȌNȋXGU�GUV�FKHHȌTGPV�GV�EŨGUV�WPG�CWVTG�GZRȌTKGPEG �� NŨCE�
EQORCIPGOGPV�� NC� HQTOCVKQP� GV� NŨCRRTQEJG� EWNVWTGNNG�
UQPV�VTȋU�FKHHȌTGPVU�� 

'P�SWQK�EQPUKUVG�XQVTG�OȌVKGT ! 
 ,G�UWKU�FQPE�RTQHGUUGWTG�FQEWOGPVCNKUVG�� NG� HCKV�
SWG� NŨQP� UQKV� RTQHGUUGWT� GUV� UQWXGPV� KIPQTȌ�� ,ŨCK� UWKXK�
FGU�ȌVWFGU�FG�UQEKQNQIKG�GV�FG�UEKGPEGU�FG�NŨȌFWECVKQP��
GV�NQTUSWG�LŨCK�EJCPIȌ�FG�OȌVKGT�LŨCK�RCUUȌ�WP�%#2'5 FG�
FQEWOGPVCVKQP��,G�RCUUG�FQPE�NG�OȍOG�EQPEQWTU�SWG�
VQWU�NGU�CWVTGU�RTQHGUUGWTU�OCKU�OC�HQTOCVKQP�FKHHȋTG ��
RCT� GZGORNG�� WP� RTQHGUUGWT� FŨJKUVQKTG� HCKV� FGU� ȌVWFGU�
FŨJKUVQKTG�GV�RCUUG�WP�%#2'5�FŨJKUVQKTG�� +N� GZKUVG�FKHHȌ�
TGPVGU� HCȊQPU�FG�RCUUGT� NG�%#2'5 ��GZVGTPG�GV� KPVGTPG�

GP� KPVGTPG� EGNC� UKIPKƒG� SWŨQP� C� FȌLȃ� VTCXCKNNȌ� UCPU� 
 

3WGNNG�GUV�XQVTG�TQWVKPG�FG�VTCXCKN !� 
 +N�PŨ[�GP�C�RCU��+N�PŨ[�C�RCU�FG�TQWVKPG�CW�%&+��NGU�
LQWTPȌGU�UG�UWKXGPV�GV�PG�UG�TGUUGODNGPV�CDUQNWOGPV�
RCU�� +N�[�C�FGU� LQWTPȌGU�FWTCPV� NGUSWGNNGU�FGU�ENCUUGU�
UG�UWEEȋFGPV�VQWVGU�NGU�JGWTGU�GV�NŨQP�HCKV�FG�NŨCEEQO�
RCIPGOGPV� UWT� FGU� RTQLGVU� CXGE� NGU� EQNNȋIWGU�� QP�
EQPUVTWKV� NGU� UȌCPEGU� GPUGODNG� RQWT� OGPGT� FKXGTU�
RTQLGVU��VCPFKU�SWG�FŨCWVTGU�UQPV�EQPUCETȌGU�ȃ�NC�IGU�
VKQP���� 

 &CPU�OQP�OȌVKGT��KN�[�C�VTQKU�ITCPFU�RȖNGU ��RȌFC�
IQIKG�� IGUVKQP� GV� EQOOWPKECVKQP�� 2ȌFCIQIKG� RCTEG� 
 

4ȌCOȌPCIGOGPV�FW�%&+�N[EȌG 

EGTVKƒECVKQP�OCKU� SWŨQP� C� FG� NŨGZRȌTKGPEG�� GP� GZVGTPG��
QP�RCUUG� NG�%CRGU�UCPU�ȍVTG�GP�RQUVG�CRTȋU�WPG� HQT�
OCVKQP� WPKXGTUKVCKTG�� %G� PG� UQPV� RCU� NGU� OȍOGU�
ȌRTGWXGU���%QOOG�LŨCXCKU�ȌVȌ�GODCWEJȌG�FCPU�NG�EQN�
NȋIG� FŨ#WDGTXKNNKGTU� UCPU� EGTVKƒECVKQP�� LŨCK� RCUUȌ� WP�
%#2'5� KPVGTPG� CRTȋU� VTQKU� CPU� FŨCPEKGPPGVȌ�� ,ŨCK� VQW�
LQWTU�CRRTȌEKȌ�NG�OKNKGW�FW�NKXTG�GV�NŨȌFWECVKQP�GV�NC�HQT�
OCVKQP� OŨKPVȌTGUUCKGPV�� ,ŨCK� RW� EQPEKNKGT� NGU� FGWZ GP�
VCPV� SWG�RTQHGUUGWTG� FQEWOGPVCNKUVG�� � %QPVTCKTGOGPV�
CWZ�CWVTGU�FKUEKRNKPGU�� LG�PG�HCKU�RCU�FG�EQWTU�� LG�UWKU�
RNWU� FCPU� NŨCEEQORCIPGOGPV�� NC� OȌVJQFQNQIKG�� NŨCR�
RTGPVKUUCIG�FG� NC�TGEJGTEJG�FŨKPHQTOCVKQPU�QW�FG�UQP�
GZRNQKVCVKQP�� ,G� UWKU� GP� TGNCVKQP� CXGE� VQWU� NGU� CWVTGU�
RTQHGUUGWTU�GV�VQWVGU�NGU�CWVTGU�OCVKȋTGU��1P�RGWV�VTC�
XCKNNGT� CXGE� NGU� OCVKȋTGU� NKVVȌTCKTGU� EQOOG� UEKGPVK�
ƒSWGU�OȍOG�UK� NGU�OCVKȋTGU� NKVVȌTCKTGU�UQPV�RNWU�RTȌ�
UGPVGU� CW� %&+��/QP� QDLGEVKH� PŨGUV� RCU� FG� FȌNKXTGT� WP�
EQWTU�EQOOG�WP�RTQHGUUGWT�FG�OCVJU�QW�FG�HTCPȊCKU�
OCKU�FŨCEEQORCIPGT�NGU�ȌNȋXGU�CƒP�SWŨKNU�HCUUGPV�GWZ�
OȍOG�NŨGZRȌTKGPEG�FGU�EJQUGU�� 
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SWG� LŨCEEQORCIPG� NGU�
ȌNȋXGU� CƒP� SWŨKNU� OȋPGPV�
NGWTU� RTQLGVU�� HCUUGPV� FGU�
TGEJGTEJGU� QW� OG� FG�
OCPFGPV�EQPUGKN�� 

 )GUVKQP�RCTEG�SWŨGP�
VCPV�SWG�RTQHGUUGWT�FQEW�
OGPVCNKUVG�LG�FQKU�CEJGVGT�
NGU� QWXTCIGU� 
UQWXGPV� GP�
TCRRQTV� CXGE� NGU� RTQITCOOGU� UEQNCKTGU� QW� NGU� RTQLGVU�
FG� NŨCPPȌG��� NGU� TȌEGRVKQPPGT�� NGU� ȌVKSWGVGT�� FQPE� NGWT�
FQPPGT�WPG�EQVG�CƒP�SWŨQP�NGU�TGVTQWXG��LG�FQKU�GPUWKVG�
NGU�UCKUKT�FCPU�NG�NQIKEKGN�FQEWOGPVCKTG�GV�FQPE�OGVVTG�ȃ�
LQWT�NG�HQPFU�
GPUGODNG�FGU�FQEWOGPVU���RWKU�NGU�ENCU�
UGT�GV�NGU�TCPIGT��7PG�HQKU�RCT�CP��LG�FGXTCKU�HCKTG�NŨKPXGP�
VCKTG�FG�VQWU�NGU�QWXTCIGU�FW�%&+�OCKU�LŨGP�CK�TCTGOGPV�
NG�VGORU�ECT�EŨGUV�WPG�NQPIWG�VȅEJG��%GRGPFCPV��LŨGUUCKG�
FG�FȌICIGT�FW�VGORU�GP�ƒP�FŨCPPȌG�VQWU�NGU���QW���CPU�
ECT� KN� GUV� KORQTVCPV� SWŨ'UKFQE� TGPXQKG� ȃ� FGU� QWXTCIGU�
RTȌUGPVU� GV� PQP� OCPSWCPVU�� &GRWKU� SWG� PQWU� CXQPU�
KPHQTOCVKUȌ�NG�HQPFU�� NŨKPXGPVCKTG�UG�HCKV�FG�RNWU�GP�RNWU�
XKVG��PQWU�RQWXQPU�UECPPGT�VQWU� NGU� NKXTGU�GV� NG� NQIKEKGN�
HCKV� CRRCTCȑVTG� NGU� NKXTGU� OCPSWCPVU� SWŨKN� HCWV� GPUWKVG�
UWRRTKOGT��/CKU�KN�HCWV�CWUUK�VTKGT�NGU��NKXTGU��EGTVCKPU�PG�
UQPV�RNWU�FŨCEVWCNKVȌ�GV�PQWU�FGXQPU�PQWU�GP�UȌRCTGT��+N�
HCWV� SWG� NGU� QWXTCIGU� UQKGPV� VQWLQWTU� CVVTC[CPVU� GV� ȃ�
LQWT��&G�RNWU��PQWU�FGXQPU�IȌTGT� NG�DWFIGV�CƒP�FŨCXQKT�
FGU�CDQPPGOGPVU�GV�FŨCEJGVGT�FG�PQWXGCWZ�NKXTGU�� 

 'PƒP�� EQOOWPKECVKQP� ECT� LG� FQKU� XQWU� VGPKT� CW�
EQWTCPV�FGU�PQWXGCWVȌU�PQVCOOGPV�ITȅEG�ȃ�GUKFQE�Qș�
LG�OGVU� GP� XCNGWT� NGU� FKHHȌTGPVU� VTCXCWZ� GV� RTQLGVU� FGU�
ȌNȋXGU��%G�UQPV�CWUUK� NGU�KPHQTOCVKQPU�GP�FKTGEVKQP�FGU�
EQNNȋIWGU��&G�RNWU�� LG�RCTVKEKRG�ȃ�FGU�RTQLGVU�EQOOG�NC�
2NWOG�FŨ#NDGTV�QW�'EQ�#&/��+N�HCWV�VTQWXGT�WP�DQP�ȌSWK�
NKDTG�GPVTG�NGU�VTQKU�RȖNGU�� 

 2CT�GZGORNG��NC�OKUG�GP�RNCEG�FG�RTQLGVU�TȌWPKV�NGU�
VTQKU�RȖNGU�EQOOG� NŨ#NDGTV�FŨQT��SWK�GUV�WP�RTQLGV�OGPȌ�
FGRWKU���CPU�CXGE�/OG�FG�5WTOQPV��0QWU�HCKUQPU� NKTG�
WPG�UȌNGEVKQP�FG� NKXTGU�CWZ�ȌNȋXGU�� GV� KNU� XQPV�ȌNKTG� NGWT�
NKXTG�RTȌHȌTȌ��&KHHȌTGPVGU�CEVKXKVȌU�UQPV�OGPȌGU EQOOG�
NC�TȌCNKUCVKQP��FG�DQQM-VTCKNGTU�
DCPFG-CPPQPEG�FG�NKXTGU��
GV�FGU�CHƒEJGU�CWVQWT�FGU�NKXTGU��6QWU�NGU�CPU��PQWU�QT�
ICPKUQPU� FGU� TGPEQPVTGU� CXGE� FGU� CWVGWTU� FGU� NKXTGU�
NWU�� EGVVG� CPPȌG�� WPKSWGOGPV� WP� FTCOCVWTIG�� %G� PŨGUV�
SWŨWP�GZGORNG��DKGP�FŨCWVTGU�RTQLGVU�UQPV�OGPȌU�TȌIW�
NKȋTGOGPV�GP�HTCPȊCKU��'/%��IȌQRQNKVKSWG�PQVCOOGPV�� 

 #XGE�OC�EQNNȋIWG�RTQHGUUGWTG�FQEWOGPVCNKUVG�CW�
EQNNȋIG��PQWU�QTICPKUQPU�FGRWKU�UKZ�CPU�WP�ȌXȋPGOGPV�
NQTU�FW�2TKPVGORU�FGU�RQȋVGU ��EGVVG�CPPȌG�VTQKU�RQȋVGU� 

3WG�FGXKGPPGPV�NGU�NKXTGU�SWK�PŨKPVȌ�
TGUUGPV�RNWU !� 
 ,ŨȌXKVG�FG�LGVGT�NGU�NKXTGU�CNQTU�LG�NGU�FQPPG�ȃ�FGU�
CUUQEKCVKQPU��,G�UWKU�GP�TGNCVKQP�CXGE�FGU�CUUQEKCVKQPU�
ECTKVCVKXGU� KPVGTPCVKQPCNGU� SWK� RGTOGVVGPV� FŨGPXQ[GT�
FGU� NKXTGU� ȃ� NŨȌVTCPIGT�� EGVVG� CPPȌG� EŨGUV� NŨCUUQEKCVKQP�
QWGUV-CHTKEC�SWK�XC�NGU�GPXQ[GT�FCPU�WP�EQNNȋIG�FW�$Ȍ�
PKP�� #XGE� /OG� )NGK\GU�� QP� C� CWUUK� ETȌȌ� WPG� DKDNKQ�
VJȋSWG�CW�5ȌPȌICN��.ŨCPEKGP�OQDKNKGT�FG� NŨCEVWGN�%&+�C�
ȌVȌ� GPXQ[Ȍ� CW� 5ȌPȌICN� RQWT� NC� PQWXGNNG� DKDNKQVJȋSWG��
,G�OŨ[�UWKU�TGPFWG�RQWT�HQTOGT�NGU�IȌTCPVU�FG�NC�DKDNKQ�
VJȋSWG��%GTVCKPU�NKXTGU�RȌTKOȌU�KEK�RGWXGPV�PG�RCU�NŨȍVTG�
CKNNGWTU��'P�TGXCPEJG��UK�NGU�NKXTGU�UQPV�GP�NCODGCWZ��QP�
NGU�LGVVG�� 

2TGOKȋTG�CEVKXKVȌ�FW�OCVKP !� 
 ,ŨCNNWOG�OQP�QTFKPCVGWT�GV�EQPUWNVG�OGU�OCKNU��
,ŨQWXTG�VQWU�NGU�NQIKEKGNU�FQPV�LG�XCKU�OG�UGTXKT�FCPU�NC�
LQWTPȌG �� NG� NQIKEKGN�FQEWOGPVCKTG�SWK�RGTOGV�FG�IȌTGT�
NG�HQPFU GV�GUKFQE�� 

2QWTSWQK�NGU�ȌNȋXGU�XKGPPGPV-KNU�XQWU�
XQKT !� 
 1P�XKGPV�OG�XQKT�RQWT�GORTWPVGT� NGU� NKXTGU��RQWT�
ƒPKT�WP�VTCXCKN�UWT�WP�QTFKPCVGWT��KORTKOGT��RJQVQEQRKGT��
OG�FGOCPFGT�FGU�EQPUGKNU�FG�NGEVWTG�QW�FŨQTKGPVCVKQP��
,G�UWKU�Nȃ�RQWT�ȊC�GV�EŨGUV�WP�TȖNG�SWK�OG�VKGPV�ȃ�E�WT��
.GU�ȌNȋXGU�FG�NC�2NWOG�FŨ#NDGTV�QW�FŨ'EQ�#&/�XKGPPGPV�
UQWXGPV�RQWT�QTICPKUGT� NGU�RTQEJCKPGU� TȌWPKQPU�QW� NC�
UQTVKG�FŨWP�PWOȌTQ�� 

2CT�GZGORNG��SWŨCXG\-XQWU�HCKV�CWLQWT�
FŨJWK ! 
 #WLQWTFŨJWK�� LŨCK� CEEWGKNNK� WPG� FȌNȌIWȌG� RȌFCIQ�
IKSWG�FG�EJG\�$QTFCU�SWK�GUV�XGPWG�RTȌUGPVGT�NGU�PQW�
XGCWVȌU� CWZ� RTQHGUUGWTU�� ,G� UWKU� CNNȌG� GP� UCNNG� FGU�
RTQHU�RQWT�ETȌGT�FGU�NKGPU�CXGE�GWZ�GV�QTICPKUGT�NGU�FKH�
HȌTGPVU� RTQLGVU�� ,ŨCK� VTCXCKNNȌ� UWT� WP� RTQLGV� GP� EQWTU�
CXGE� NGU� ȌNȋXGU� FŨ'EQ� #&/�� RWKU�� LŨCK� UCKUK� FGU� NKXTGU�
FCPU� NG� NQIKEKGN�� FQPE� FG� NC� IGUVKQP�� 'PUWKVG�� LŨCK� TȌINȌ�
FGU�RTQDNȋOGU�KPHQTOCVKSWGU�CXCPV�SWG�NGU�VGTOKPCNGU�
PŨQEEWRGPV� FGWZ�JGWTGU� NG�%&+� GP� EQWTU� FG�5'5�RQWT�
UG�RTȌRCTGT�CW�)TCPF�1TCN�� 

UQPV�XGPWU�ȃ�NC�TGPEQPVTG�FG�EGTVCKPGU�ENCUUGU�FG�EQN�
NȋIG�GV�FG�N[EȌG� 

2TQRQU�FG�/OG�.GDQP�TGEWGKNNKU�RCT�
+PȋU�#UNCPIWN� 

.G�%&+�FW�N[EȌG��VQWV�PGWH�Џ 

0WOȌTQ��� 
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/CTCO�#N�/CUTK 
m -H�VXLV�SRªWH͂�DORUV�MH�VXLV�DYRFDWH��IHPPH�

GH�P«QDJH��P«GHFLQ�RX�DUFKLWHFWH } 
,O�\�D�GHX[�PRLV��OD�VHPDLQH�GX����PDUV�������OHV�&',�G̸$OEHUW�GH�0XQ�RQW�DFFXHLOOL�GHV�
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 0QWU�CVVGPFKQPU�VQWU�FCPU� NG� NQPI�EQWNQKT�OG�
PCPV�CW�%&+�FW�N[EȌG��.GU�TKTGU�FG�EGTVCKPU�ȌNȋXGU�TȌ�
UQPPCKGPV� EQPVTG� NGU�OWTU�� FŨCWVTGU�� KORCVKGPVU�� TGNK�
UCKGPV�NGWTU�PQVGU�QW�NGU�SWGUVKQPU�SWŨKNU�CNNCKGPV�RQ�
UGT�� 3WCPV� ȃ� PQWU�� PQWU� KOCIKPKQPU� NC� HWVWTG� TGP�
EQPVTG �� EQOOGPV� UGTCKV� EGVVG� HGOOG !� 5GTCKV-GNNG�
JGWTGWUG� FG� UŨGZRTKOGT� QW� KORTGUUKQPPȌG� RCT� VQWU�
EGU�XKUCIGU�VQWTPȌU�XGTU�GNNG !�'PƒP��NC�RQTVG�UŨQWXTKV��
PQU� RCU� ENCSWȋTGPV� EQPVTG� NG� RCTSWGV� GV� WP� RCT� WP��
PQWU� PQWU� GPIQWHHTȅOGU� FCPU� NC� UCNNG�� .GU� VCDNGU�
CXCKGPV� ȌVȌ� FȌRNCEȌGU� GV� NGU� EJCKUGU� HQTOCKGPV� WP�
k 7 z�CWVQWT�FŨWPG�HGOOG��%GVVG�HGOOG��EŨȌVCKV�GNNG ��
/CTCO�#N�/CUTK�� 'NNG� RQTVCKV� WPG�OCTKPKȋTG� TQWIG� GV�
DNCPEJG� GV� WP� DȌTGV� ITKU�� U[ODQNG� FG� NC� VGPWG� HTCP�
ȊCKUG�� 'V� UŨKN� U[ODQNKUCKV� UC� ITCVKVWFG� GPXGTU� PQVTG�
RC[U !�2GWV-ȍVTGŲ�0QWU�PŨȌVKQPU�RCU�UCPU�UCXQKT�SWG�
EGVVG� HGOOG� U[TKGPPG� ȌVCKV� GZKNȌG� GP� (TCPEG� FGRWKU�
������'NNG�UG� VQWTPC�XGTU�PQWU��UQWTKTG�CWZ� NȋXTGU�GV�
PQWU� KPXKVC� ȃ� PQWU� CUUQKT�� %CTPGVU� ȃ� NC� OCKP�� PQWU�
PQWU� KPUVCNNȅOGU� HCEG� ȃ� GNNG�� 0QWU� FțOGU� CVVGPFTG�
GPEQTG�NG�VGORU�SWG�NŨCWVTG�RCTVKG�FG�NC�ENCUUG�UG�EQP�
PGEVG�RQWT�UWKXTG�NŨKPVGTXGPVKQP�ȃ�FKUVCPEG�� 

 .G�UKNGPEG�TGVQODC�GV�/CTCO�#N�/CUTK�RTKV�NC�RC�
TQNG��0QWU�PG�DQWIKQPU�RNWU�GV�ȌEQWVKQPU��'NNG�UG�RTȌ�
UGPVC�DTKȋXGOGPV ��GNNG�HWKV� NC�5[TKG�GV� NG�TȌIKOG�FKEVC�
VQTKCN� RQWT�UŨGZKNGT� GP�(TCPEG��'NNG� ȌRQWUC�WP�JQOOG�
GV�FGXKPV�OȋTG��/CNJGWTGWUGOGPV��UQP�OCTK�MKFPCRRC�
UQP�ƒNU�GV�TGVQWTPC�GP�5[TKG��GORȍEJCPV�UC�HGOOG�FG�
NG� XQKT��/CTCO� #N�/CUTK� HWV� RNCEȌG� UWT� NKUVG� PQKTG� GP�
����� RCT� NG� IQWXGTPGOGPV� U[TKGP� GP� TCKUQP� FG� EGU�
RQȋOGU�TGNCVCPV�NC�UQWHHTCPEG�FG�NC�5[TKG��#KPUK��EGVVG�
FȌPQPEKCVKQP� NŨGPHGTOG��5QP�GZKN�FGXKGPV�RTKUQP�GV�GNNG�
PG�TGXGTTC�UQP�ƒNU�SWG����CPU�RNWU�VCTF��#XGE�ȌOQVKQP��
GNNG� PQWU� CXQWC� SWŨGNNG� FțV� TȌCRRTGPFTG� ȃ� NŨCKOGT�� EG�
ƒNU�ȌVCKV�WP�KPEQPPW� 
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/CTKQP�GV�+PȋU 

k 6C�XKG�OŨGUV�EJȋTGŲ 
EQOOG�EGNNG�FGU�GPHCPVU�FG�VQWVGU�NGU�OȋTGU� 

,G�VG�FȌFKG��OQP�ƒNU� 
ȃ�NC�NKDGTVȌ� z� 

'ZVTCKV�FG�k .GVVTG�FŨWPG�OȋTG�CTCDG�ȃ�UQP�ƒNU z��
(OOH�YD�QXH�OD�OLEHUW«��ȌFKVKQPU�$TWPQ�&QWEG[������ 
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�� 

 5C� RTȌUGPVCVKQP� RTKV� ƒP�� ȌOWU�� NG� UKNGPEG� RCTNC�
RQWT�PQWU��'NNG�RTQLGVC�FGWZ�EQWTVGU�XKFȌQU��NŨWPG�PQWU�
RTȌUGPVCKV�UQP�RC[U�PCVCN ��FGU� KOCIGU�FŨGPHCPVU��FGU�
OQPWOGPVU�� FG� RC[UCIGUŲ� .C� UGEQPFG� ȌVCKV� WPG� TG�
RTKUG�OWUKECNG�FG�UQP�RQȋOG�k .GU�GPHCPVU�FG�NC�NKDGT�
VȌ z�GZVTCKV�FW�TGEWGKN�(OOH�YD�QXH�OD�OLEHUW«��0QWU�FȌEQW�
XTȑOGU�CNQTU�NGU�EQPFKVKQPU�FG�XKG�FGU�GPHCPVU�U[TKGPU ��
PQWU� � NGU� XȑOGU� RNGWTGT�� DNGUUȌU� QW� GPEQTG� UGWNU� GV�
FȌOWPKU� � 

k .GU�GPHCPVU�FG�NC�NKDGTVȌ 
PG�UŨJCDKNNGPV�RCU�GP�2GVKV�$CVGCW� 

.GWT�RGCW�UŨJCDKVWG�XKVG�ȃ�WPG�ȌVQHHG�TȍEJG� 
.GU�GPHCPVU�FG�NC�NKDGTVȌ 
QPV�FGU�XȍVGOGPVU�WUȌU 

GV�FGU�EJCWUUWTGU�VTQR�ITCPFGU�RQWT�NGWTU�RKGFU� 
5QWXGPV�KNU�GPƒNGPV�NŨCKT�PW�QW�NC�VGTTG� z 

'ZVTCKV�FG�k .GU�GPHCPVU�FG�NC�NKDGTVȌ z��(OOH� YD� QXH� OD�
OLEHUW«������ 

 5QTVKU�FG�PQVTG�UVWRGWT��PQWU�NWK�RQUȅOGU�CNQTU�SWGNSWGU�SWGUVKQPU � .GU�XGTU�UQPV-KNU�NKDTGU�RQWT�GZRTKOGT�
NC�NKDGTVȌ !�2QWTSWQK�CXQKT�XQWNW�ȌETKTG�FG�NC�RQȌUKG !�0G�FȌETKXG\-XQWU�SWG�FGU�JKUVQKTGU�XTCKGU !��'NNG�TȌRQPFKV��ȃ�
VQWVGU�PQU�SWGUVKQPU��.C�RQȌUKG�GUV�RQWT�GNNG�WP�OQ[GP�FG�UŨGZRTKOGT��NKDTGOGPV��.GU�XGTU�NKDTGU�TGHNȋVGPV�RGWV�ȍVTG�
NC�NKDGTVȌ��OCKU�GNNG�PŨC�RCU�ȌETKV�CXGE�EGV�QDLGEVKH�GP�VȍVG��2QWT�GNNG��NC�RQȌUKG�GUV�WP�GPICIGOGPV ��WP�GPICIGOGPV�
RQȌVKSWG��'NNG�PŨC�RCU�DGUQKP�FG�UŨCVVCEJGT�ȃ�WP�RCTVK�RQNKVKSWG�RQWT�HCKTG�ȌXQNWGT�NG�OQPFG��7P�OQPFG�FQPV�GNNG�C�
XW�QW�GPVGPFW�FGU�JQTTGWTU�SWŨGNNG�TGNCVG�FCPU�UQP�TGEWGKN�(OOH�YD�QXH�OD�OLEHUW«�� 

 'NNG�PQWU�FQPPC�WPG�KOCIG�OCTSWCPVG�SWG�PQWU�UQWJCKVQPU�XQWU�RCTVCIGT ��/CTCO�#N�/CUTK�GUV�RQȌVGUUG��
EGTVGU��OCKU�GNNG�UG�EQPUKFȋTG�CWUUK�OȌFGEKP�RCTEG�SWŨȃ�VTCXGTU�UGU�XGTU��GNNG�IWȌTKV�NGU�OCWZ���GNNG�GUV�CTEJKVGEVG�
RCTEG�SWŨGNNG� TGHCKV� NG�OQPFG�� HGOOG�FG�OȌPCIG�ECT�GNNG� NG�PGVVQKG�QW�GPEQTG�CXQECVG�ECT�GNNG�FȌHGPF�EGTVCKPGU�
RGTUQPPGU��EGTVCKPGU�ECWUGU��� 

 .ŨKPVGTXGPVKQP�RTKV�ƒP��.ŨKOCIG�FG�/CTCO�#N�/CUTK�TGUVGTC�ȃ�LCOCKU�ITCXȌG�FCPU�PQU�OȌOQKTGU�GV�PQWU�TGRCT�
VȑOGU��NC�TGOGTEKCPV��GPEQTG�GPEJCPVȌGU�FG�EGVVG�TGPEQPVTG� 

k .ŨCXG\-XQWU�XW�! 
+N�RQTVCKV�UQP�GPHCPV�FCPU�UGU�DTCU 
GV�KN�CXCPȊCKV�FŨWP�RCU�OCIKUVTCN 

�NC�VȍVG�JCWVG��NG�FQU�FTQKVŲ 
%QOOG�NŨGPHCPV�CWTCKV�ȌVȌ�JGWTGWZ�GV�ƒGT 

FŨȍVTG�CKPUK�RQTVȌ�FCPU�NGU�DTCU�FG�UQP�RȋTGŲ 
5K�UGWNGOGPV�KN�CXCKV�ȌVȌ 

XKXCPV� z 

k .ŨCXG\-XQWU�XW !�z��(OOH�YD�QXH�OD�OLEHUW«��ȌFKVKQPU�
$TWPQ�&QWEG[������ 

7PG� KPVGTXKGY� KPȌFKVG�� GPVKȋTGOGPV� ƒNOȌG� DKGPVȖV� FKURQPKDNG� UWT� NG� EQORVG� +PUVCITCO� FG� NC� 2NWOG�
"RNWOGAF�CNDGTV�GV�UWT�0'1�� 

/CTKQP�)KTCWF�GV�+PȋU�#UNCPIWN 
2JQVQU�FG�/OG�.GDQP�GV�+PȋU�#UNCPIWN 

2TȌUGPVCVKQP�FGU�
EQPFKVKQPU�FG�XKG�

U[TKGPPG  

$KDNKQITCRJKG�FG�UGU�TGEWGKNU 
/D�IHPPH�¢�VD�IHQ¬WUH��ȌFKVKQPU�$TWPQ�&QWEG[������ 
$QWKRORJLH�GHV�IHPPHV�SRªWHV�GX�PRQGH�DUDEH�� ȌFKVKQPU�
.G�6GORU�FGU�%GTKUGU������ 
&HULVH�URXJH�VXU�FDUUHODJH�EODQF��ȌFKVKQPU�$TWPQ�&QWEG[��
���� 
/H�5DSW��ȌFKVKQPU�$TWPQ�&QWEG[������ 
(OOH�YD�QXH�OD�OLEHUW«��ȌFKVKQPU�$TWPQ�&QWEG[������ 
/D�UREH�IURLVV«H��ȌFKVKQPU�$TWPQ�&QWEG[������ 
3DU� OD� IRQWDLQH� GH�PD� ERXFKH�� ȌFKVQPU� $TWPQ� &QWEG[��
���� 

/HV��PHV�DX[�SLHGV�QXV��ȌFKVKQPU�.G�6GORU�FGU�EGTKUGU��
����� 
+DELWDQWH�GH�OD�7HUUH��ȌFKVKQPU�5QWU�NC�NKOG������ 
-H�WH�PHQDFH�G̸XQH�FRORPEH�EODQFKH�� ȌFKVKQPU� 5GIJGTU��
���� 
-H�WH�UHJDUGH��ȌFKVKQPU�#N�/CPCT������ 
&HULVH�URXJH�VXU�XQ�FDUUHODJH�EODQF��ȌFKVKQPU�2JK������ 
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'V�CNQTU��SWG�RGPUG\-XQWU�FG�EGVVG�
CPPȌG ! 

 &HWWH�DQQ«H�DXUD�«W«�WHUULEOHPHQW�UHPSOLH ��HQ�FKDQJHPHQWV��HQ�FRQͧQHPHQWV�HW�G«FRQ�
ͧQHPHQWV��HQ� WUDYDLO�DXVVL͂�&̸HVW�SRXUTXRL�QRXV�YRXV�DYRQV� LQWHUURJ«V��«OªYHV�FRPPH�SUR�
IHVVHXUV��VXU�YRV�SRLQWV�GH�YXH�HW�VHQWLPHQWV�VXU�WRXWH�FHWWH�DQQ«H�ELHQ�GLII«UHQWH�GHV�SU«F«�
GHQWHV�TXL�WRXFKH�¢�VD�ͧQ � 

-�&RPPHQW�DYH]-YRXV�Y«FX�OHV�FRQͧQHPHQWV " 

/OG��%NȌOGPV���k %ŨȌVCKV�VTȋU�ȌRWKUCPV�GV�WP�FȌƒ�FG�UŨCFCR�
VGT� CWZ� PQWXGNNGU�OȌVJQFGU�� CW� PQWXGCWZ� NQIKEKGNU� 
<QQO�
RCT� GZGORNG�� GV� FŨCFCRVGT� NC�RȌFCIQIKG� HCEG�ȃ� EG�PQWXGCW�
OQFG�FG�VTCPUOKUUKQP� z 

/OG��$GCWRȌTKP �� k 2QWT� NG� RTGOKGT� EQPƒPGOGPV�� KN� [� C� GW�
WPG�ITQUUG�XCIWG�FŨCPIQKUUG�UWT�NC�HCȊQP�FQPV�QP�CNNCKV�UŨQT�
ICPKUGT� GV� UWTVQWV� CW� PKXGCW� FG� NC� OCȑVTKUG� FW� PWOȌTKSWG�

EŨGUV�CWUUK� NG�DKGPHCKV�FW�EQPƒPGOGPV��QP�C�DGCWEQWR�RTQ�
ITGUUȌ�GV�ȌXQNWȌ�UWT�NC�OCȑVTKUG�FGU�FKHHȌTGPVU�QWVKNU�ȃ�PQVTG�
FKURQUKVKQP��� .C� RCTVKEWNCTKVȌ� FG� EG� EQPƒPGOGPV� GUV� SWŨKN�
UŨGUV� OȍNȌ� ȃ� WP� UGPVKOGPV� FŨKTTȌCNKVȌ� FG� NC� UKVWCVKQP�� VTȋU�
ŧUEKGPEG-ƒEVKQPŨ��&G�RNWU��QP�XKXCKV�CW�LQWT�NG�LQWT��QP�PG�RGP�
UCKV� RCU�SWG�ȊC� FWTGTCKV� CWUUK� NQPIVGORU��/CKU� ȊC�PŨC�RCU�
ȌVȌ� VTQR� FQWNQWTGWZ� RWKUSWŨKN� C� HCKV� DGCW��OȍOG� UŨKN� [� C� GW�
FGU� OQOGPVU� FKHƒEKNGU� CW� PKXGCW� FG� NC� IGUVKQP� FW� PWOȌ�
TKSWG�� FG� NŨQTICPKUCVKQP� GV� FGU� EQRKGU� SWŨQP� TGEGXCKV�� SWŨQP�
FGXCKV�EQTTKIGT�OCKU�RQWT� NGUSWGNNGU�QP�PG�UCXCKV�RCU�UK� NGU�
PQVGU�CNNCKGPV�EQORVGT�QW�RCU��%GNC�C�ȌVȌ�CUUG\�RTQDNȌOC�
VKSWG� GV� FȌOQVKXCPV� SWCPF� QP� UŨGUV� CRGTȊWU� SWG� EG� SWŨQP�
CXCKV�EQTTKIȌ�PŨCNNCKV�RCU�ȍVTG�KPENWU�FCPU�NGU�OQ[GPPGU�RQWT�
NGU�ȌNȋXGU� 

2QWT� NG� FGWZKȋOG� EQPƒPGOGPV�� ȃ� ECWUG� FGU� PQODTGWZ� CT�
TȍVU�� KN� [� C� GW�WP� UGPVKOGPV�FG� TCU� NG�DQN� RCTEG�SWŨQP� UŨGUV�
TGPFW�EQORVG�SWG� NGU� ȌNȋXGU�FȌETQEJCKGPV� GV� EŨGUV�FGXGPW�
GPEQTG�RNWU�EQORNKSWȌ�SWCPF�KN�C�ȌVȌ�SWGUVKQP�FG�HCKTG�EQWTU�
ȃ�NC�HQKU�GP�FKUVCPEKGN�GV�GP�RTȌUGPVKGN� z 

/��/QNNGV� �� k +N� HCWV� VQWLQWTU� HCKTG� FŨWP�RTQDNȋOG�WPG� TȌWU�
UKVG��'P�VGORU� ŧPQTOCNŨ��PQWU�UQOOGU�RTKU�FCPU�WP�OCGNU�
VTȘO�FŨCEVKXKVȌU��FG�FȌRNCEGOGPVU�SWK�PG�PQWU� NCKUUGPV�RCU�
DGCWEQWR� FG� VGORU�� %G� PŨGUV� � RCU� VQWLQWTU� HCEKNG� FG� NKTG��
FŨȌETKTG�� FG� TCPIGT� UQP� DWTGCW�� FŨȌVCDNKT� FGU� RTQLGVU�� SWCPF�
QP�GUV�GORQTVȌ�RCT�NG�VQWTDKNNQP�FG�NC�XKG��ǲVTG�EQPƒPȌ�RGWV-
ȍVTG�RTKU�EQOOG�WPG�VTȋU�DQPPG�EJQUG� NQTUSWŨQP�GUV�CEVKH ��
NG�EQTRU�GUV�DNQSWȌ�OCKU�NŨGURTKV�VTCXCKNNG� 

+PXGTUGOGPV�� EGNC� RGWV� IȌPȌTGT� FGU� CPIQKUUGU� EJG\� EGT�
VCKPU��.G�HCKV�FG�PG�RCU�CNNGT�CW�VTCXCKN��FG�PG�RCU�ȍVTG�RNQPIȌ�
FCPU� NG� VWOWNVG�FGU�QDNKICVKQPU�UEQNCKTGU��FG�PG�RCU�EQWTKT�
RQWT�RTGPFTG�UQP�OȌVTQ��FG�PG�RCU�RQWXQKT�UG�TCUUGODNGT�CW� 

ECHȌ�CXGE�FGU�COKU��FG�PG�RNWU�RQWXQKT�EQPUQOOGT�ȃ�VQWV-
XC�� VQWV� EGNC� NGWT� HCKV� RTGPFTG� EQPUEKGPEG� FW� XKFG� FG� NGWT�
GZKUVGPEG��FG�NC�XCEWKVȌ�FG� NGWT�XKG��FG�NC�XCPKVȌ�FG�NGWT�TȖNG�
UWT�EGVVG�VGTTG�� 

+NU�RQWTTCKGPV�NKTG��ȌETKTG�FGU�VGZVGU�EQPUVTWEVKHU�
LŨCK�RQWT�OC�
RCTV�DGCWEQWR�ȌETKV���HCKTG�WP�RGW�FŨKPVTQURGEVKQP��CRRTGPFTG�
FGU�NCPIWGU��HCKTG�ȃ�FKUVCPEG�FGU�CEVKQPU�RQUKVKXGU�
XKXG�+P�
VGTPGV���#W�NKGW�FG�EGNC��KNU�UG�TGVTQWXGPV�DKGP�UQWXGPV�HCEG�ȃ�
GWZ-OȍOGU�GV�EGVVG�EQPHTQPVCVKQP�NGWT�GUV�KPUWRRQTVCDNG��CW�
RQKPV�SWŨKNU�UG�UGPVGPV�OCNJGWTGWZ� 

'NKQV� 6QTFLOCP� �� k .G� RTGOKGT� EQPƒPGOGPV� ȌVCKV� CUUG\� FWT�
RCTEG�SWŨQP�PŨCXCKV�RCU� NŨJCDKVWFG�OCKU�EŨGUV�CNNȌ�FG�OKGWZ�
GP�OKGWZ�CRTȋU� z 

#UVTKF�%NCTMG�FG�&TQOCPVKP ��k ,ŨCK�DKGP�XȌEW�NG�RTGOKGT�EQP�
ƒPGOGPV�CKPUK�SWG�NG�FGWZKȋOG�GV�NG�VTQKUKȋOG��NG�RNWU�EQO�
RNKSWȌ�ȌVCKV�SWCPF�PQWU�ȌVKQPU�ŧȌXKPEȌUŨ�FG�NŨȌEQNG�UGWNGOGPV�
RQWT�SWGNSWGU�LQWTU� z 

2CNO[TG�.CTVKICWV ��k ,ŨCK�UWTVQWV�TGUUGPVK�NG�RTGOKGT�EQPƒPG�
OGPV� CXGE� NŨCDUGPEG� CDTWRVG� FŨWPG� TQWVKPG�� Ǩ� RCTV� EGNC�� LG�
FKTCKU�SWG�EŨȌVCKV�WP�UQWNCIGOGPV��QP�CXCKV�WP�&56�FG�HTCP�
ȊCKU�NG� NGPFGOCKP�GV�QP�ȌVCKV�DKGP�EQPVGPVU�GV�EQPVGPVGU�FG�
TGUVGT�ȃ�NC�OCKUQP�RQWT�ŧFGWZ�UGOCKPGUŨ��.G�OCPSWG�FG�OGU�
COKU� GV� FŨWP� EQPVCEV� HCOKNKCN� UŨGUV� GPUWKVG� HCKV� TGUUGPVKTŲ�
/CKU�LG�OŨGUVKOG�EJCPEGWUG�FŨCXQKT�GW�WP�UQWVKGP�EQPUVCPV��
5KPQP��GP�EG�SWK�EQPEGTPG�NGU�EQPƒPGOGPVU�FG�EGVVG�CPPȌG��
EŨȌVCKV� CUUG\� HTWUVTCPV �� CRTȋU� NŨȌRTGWXG� FW� RTGOKGT�� EŨGUV�
EQOOG�UK�QP� TGOGVVCKV� NC�XKG�UWT�RCWUG��CNQTU�SWG�EGTVCKPU�
RTQLGVU�EQOOGPȊCKGPV�ȃ�FȌOCTTGT� z 

-�$-W-LO�«W«�GLIͧFLOH�GH�V̸DGDSWHU�¢�WRXV�FHV�FKDQJH�
PHQWV�G̸RUJDQLVDWLRQ " 
/OG��%NȌOGPV ��k 1WK�EGNC�C�ȌVȌ�FKHƒEKNG�RWKUSWG�PQWU�CXQPU�
Fț� PQWU� CFCRVGT� FCPU� NŨWTIGPEG� UCPU� TGEGXQKT� CWEWPG� HQT�
OCVKQP��0QWU�FGXKQPU�ȍVTG�GHƒECEG�FCPU�NŨKOOȌFKCV�GV�RTGP�
FTG�FGU�KPKVKCVKXGU�VQWV�GP�CRRTGPCPV�GP�CWVQPQOKG� z 

/OG��$GCWRȌTKP ��k 1WK�ȊC�C�ȌVȌ�FKHƒEKNG��ǯC�C�ȌVȌ�WP�FȌƒ�ȃ�
TGNGXGT�RCT� TCRRQTV�CWZ� VGEJPQNQIKGU�GV�RCTEG�SWŨKN� HCWV��GP�
EQTG� RNWU� SWG� FŨJCDKVWFG�� RGPUGT� ȃ� VQWV�� #W� PKXGCW� NQIKU�
VKSWG��KN�[�C�WP�VTCXCKN�ȌPQTOG�FG�TȌHNGZKQP��UWTVQWV�FGRWKU�NGU� 
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�� 

FGOK-LCWIGU�� KN� HCWV� VQWLQWTU� UCXQKT� Qș� QP� GP� GUV� FCPU� UC�
RTQITGUUKQP�� RGPUGT� ȃ� GPXQ[GT� NGU� FQEWOGPVU� CW� HWT� GV� ȃ�
OGUWTG��&QPE��FŨWP�RQKPV�FG�XWG�NQIKUVKSWG��ȊC�PȌEGUUKVG�WPG�
QTICPKUCVKQP�GPEQTG�RNWU�TKIQWTGWUG�SWG�FŨJCDKVWFG� z 

/��/QNNGV �� k %G�PG�UQPV�RCU� NGU�EJCPIGOGPVU�SWK�UQPV�WP�
RTQDNȋOG�� EŨGUV� NC� ECFGPEG� FGUFKVU� EJCPIGOGPVU�� Ǩ� RGKPG�
CXKQPU-PQWU� RTȌRCTȌ� WPG� UVTCVȌIKG� SWŨGNNG� ȌVCKV� FȌLȃ� EC�
FWSWG�� +OCIKPG\� UWT� WP� EJCOR� FG� DCVCKNNG�� NG� IȌPȌTCN� SWK�
EJCPIGTCKV� FG� RNCP� VCEVKSWG� ȃ� EJCSWG� KPUVCPV�� .ŨKPUVCDKNKVȌ�
GUV�NŨGPPGOKG�FG�NŨGPUGKIPGOGPV�SWK�RCT�PCVWTG�UWRRQUG�WPG�
EQPUVCPEG� GV� SWK� UŨKPUETKV� FCPU� NC� FWTȌG�� &KHƒEKNG� FG� EQPU�
VTWKTG�UWT�FW�UCDNG�OQWXCPV� 

,G�RGPUG�SWŨWPG�XCUVG�OCLQTKVȌ�FŨȌNȋXGU�GV�FG�RCTGPVU�
SWŨKNU�
GP� UQKGPV� TGOGTEKȌU� KEK�� CRRTȌEKGPV� XKUKDNGOGPV� NGU� GHHQTVU�
SWG� PQWU� CXQPU� HQWTPKU� GV� PG� PQWU� TGPFGPV� RCU� TGURQP�
UCDNGU� FŨWPG� UKVWCVKQP� SWG� PQWU� PŨCXQPU� RCU� KPKVKȌG�� � +NU�
EQORTGPPGPV� SWG� PQWU� CXQPU� HCKV� FG� PQVTG� OKGWZ�� CXGE�
EQPUEKGPEG� 

$QWENGT�WP�RTQITCOOG�GP� VGORU�PQTOCN�GUV�FȌLȃ�FKHƒEKNG ��
CNQTU�� KOCIKPG\� NŨGZRNQKV�SWG�EGNC�RGWV�ȍVTG�FCPU�EGU�EQPFK�
VKQPU Џ z 

'NKQV�6QTFLOCP �� k .G�EJCPIGOGPV�FŨQTICPKUCVKQP�ȌVCKV�FKHƒ�
EKNG�GPEQTG�WPG�HQKU�ȃ�ECWUG�FG�NŨJCDKVWFG��OCKU�OȍOG�RNWU�
FŨWP� CP� CRTȋU� NG� FȌDWV� FGU� EQWTU� GP� XKUKQ�� EŨGUV� DGCWEQWR�
RNWU�HCEKNG�FŨȍVTG�GP�RTȌUGPVKGN�RQWT�NC�EQORTȌJGPUKQP� z 

#UVTKF�%NCTMG�FG�&TQOCPVKP ��k %GNC�PG�OŨC�RCU�ȌVȌ�VTȋU�EQO�
RNKSWȌ�� LG� OG� UWKU� RCTHCKVGOGPV� CFCRVȌG�� OCNITȌ� SWGNSWGU�
EQWCEU�FCPU� NC�EQOOWPKECVKQP�ȌNȋXGU�RTQHGUUGWTU�QW�RTQ�
HGUUGWTU�RTQHGUUGWTU� z 

<QȌ�%CXCTGE ��k #W�FȌDWV�EŨȌVCKV�WP�RGW�EQORNKSWȌ��OCKU�LŨCK�
TȌWUUK�ȃ�OŨJCDKVWGT�TCRKFGOGPV� z 

2CNO[TG�.CTVKICWV �� k� ,ŨCK� GW�WPG�ITQUUG�DCKUUG�FG�OQVKXC�
VKQP��.ŨCUUKFWKVȌ�FGXKGPV�XTCKOGPV�FWTG�ȃ�ICTFGT��/CKU�EG�SWK�
PQWU�TGUVG�EQOOG�ȌRTGWXGU�FW�$#%�GV� NŨGZKIGPEG�VQWLQWTU�
RTȌUGPVG�FGU�RTQHGUUGWTU�QPV�UW�PQWU�OCKPVGPKT�NC�VȍVG�TGNC�
VKXGOGPV�JQTU�FG�NŨGCW� z 

-�3DU�UDSSRUW�DX�SUHPLHU�FRQͧQHPHQW��DYH]-YRXV�UHV�
VHQWL� SOXV� GH� GLIͧFXOW«V� ¢� IDLUH� FRXUV�� VXLYUH� OHV�
FRXUV� RX�� DX� FRQWUDLUH�� YRXV� ¬WHV-YRXV� DGDSW«� SOXV�
IDFLOHPHQW " 

QP�PG�UCXCKV�RCU�FW�VQWV�Qș�QP�CNNCKV��QP�C�GUUC[Ȍ�FG�ƒPKT�NGU�
RTQITCOOGU� CXGE�OQKPU� FG� RTGUUKQP�� 2QWT� EGVVG� ƒP� FŨCP�
PȌG-Nȃ� QP� XGWV� ƒPKT� PQU� RTQITCOOGU� OCKU� QP� UGPV� SWG��
EQOOG�ȊC�C�FWTȌ�� NGU�ȌNȋXGU�QPV�FGU�NCEWPGU�GV�ȊC�FGXKGPV�
VTȋU�KPSWKȌVCPV�RCTEG�SWG�LG�OG�TGPFU�EQORVG�SWŨKN�[�C�DGCW�
EQWR� FG� TGVCTF� GV� LG�OŨKPSWKȋVG� FG� NC�OCVWTKVȌ� FG� EGTVCKPU�
FŨGPVTG�GWZ� z 

/��/QNNGV �� k &CPU� NŨGPUGKIPGOGPV�� NŨCNEJKOKG�UG� HCKV�ȃ�FGWZ�
PKXGCWZ ��NGU�RTQHGUUGWTU�FŨWPG�RCTV�GV�NGU�ȌNȋXGU�FG�NŨCWVTG��+N�
PŨ[� C� RCU� FŨJCDKVWFG� GP�OCVKȋTG� FG� EQPƒPGOGPV �� DKGP� CW�
EQPVTCKTG�� QP� UG� NCUUG�� QP� HCVKIWG�� .C� TȌRȌVKVKQP� FG� EGU�
ȌRTGWXGU�C�TGPFW�NGU�ȌNȋXGU�RNWU�RCUUKHU��OQKPU�ȌPGTIKSWGU� 

 (CKTG� EQWTU� CXGE� FGU� FGOK-ITQWRGU� 
NŨWP� GP� ENCUUG��
NŨCWVTG�ȃ�FKUVCPEG��C�ȌVȌ�WP�TȌGN�RTQDNȋOG�GV�C�TGPFW��ȃ�OQP�
UGPU�� NGU�EJQUGU�RNWU�FKHƒEKNGU��&W� HCKV�FG� NC�FKUVCPEG�GV�FG�
EGVVG� DCTTKȋTG� �VGEJPQNQIKSWG��� LŨCK� UGPVK� FGU� ȌNȋXGU� OQKPU�
RCTVKEKRCVKHU��'V�� NC�PCVWTG�JWOCKPG�ȌVCPV�EG�SWŨGNNG�GUV�� LŨGP�
CK�OȍOG� UWTRTKU� ȃ� �VTKEJGT� �� FGU� FGXQKTU� SWK� PŨȌVCKGPV� SWG�
FGU��EQRKȌU-EQNNȌU��FG�VTCXCWZ�FG�ECOCTCFGU�
GP�ICTFCPV�NGU�
HCWVGU�FŨQTVJQITCRJG Џ���FGU�ȌNȋXGU� HCKUCPV�ETQKTG�SWŨKNU�UWK�
XCKGPV� NG� EQWTU� OCKU� ȌVCPV� CW� VȌNȌRJQPG� CXGE� FGU� COKU��
FŨCWVTGU� SWK�� CRTȋU� UŨȍVTG� EQPPGEVȌU�� NCKUUCKGPV� NGWT� ȌETCP�
PQKT� GV� CNNCKGPV� HCKTG� LG� PG� UCKU�SWQK�� GVE��5CPU�EQORVGT� NGU�
FKHƒEWNVȌU� FG� EQPPGZKQP �� LWUSWŨȃ� ��� OKPWVGU� RQWT� RCNNKGT�
EGU�RTQDNȋOGU�CW�FȌDWV�FG�EGTVCKPU�EQWTU Џ�z 

'NKQV�6QTFLOCP� ��k 1WK�EGVVG�CPPȌG�ȌVCKV�FWTG�ȃ�UWKXTG�EQO�
RCTȌG� CWZ� CWVTGU� CPPȌGU�� 'P� RNWU�� CXGE� VQWU� NGU� FGXQKTU�
SWŨQP� PQWU� FQPPCKV�� RNWU� SWG� FŨJCDKVWFG�� GV� VQWVGU� NGU�
JGWTGU�FGTTKȋTGU�WP�ȌETCP��ȊC�HCVKIWG�DGCWEQWR� z 

#UVTKF�%NCTMG�FG�&TQOCPVKP �� k ,ŨCK� TGUUGPVK�WP�RGW�RNWU�FG�
FKHƒEWNVȌU�RCT�HQTEG�FG�NŨJCDKVWFG�GV�WPG�TQWVKPG�SWK�UŨKPUVCNNG�
GV�EGVVG�HCOGWUG�RJTCUG�ŧLŨCK�NG�VGORU��LG�NG�HGTCK�RNWU�VCTFŨ� z 

<QȌ�%CXCTGE ��k 0QP��EŨȌVCKV�OȍOG�OKGWZ Џ�,ŨCXCKU�NŨKORTGU�
UKQP�SWG�NGU�RTQHGUUGWTU�ȌVCKGPV�DGCWEQWR�RNWU�ȃ�NŨȌEQWVG� z 

2CNO[TG� .CTVKICWV �� k� ,G� PG� UCKU� RCU� UK� QP� RGWV� EQORCTGT�
EGU�ȌRQSWGU��FŨWP�EȖVȌ�QP�ȌVCKV�FCPU�WPG�ITCPFG�KPEGTVKVWFG��
QP� PG� UŨKPSWKȌVCKV� RCU� XTCKOGPV �� FG� NŨCWVTG��OCKPVGPCPV� GP�
6GTOKPCNG��QP�UŨKPSWKȋVG�FCXCPVCIG�RQWT�NŨCPPȌG�RTQEJCKPG ���
$#%�QW�RCU�$#% !�2QWTTC-V-QP�RCTVKT�ȃ�NŨȌVTCPIGT !�2QWTTC-V-
QP�OȍOG�CNNGT�GP�EQWTU�FW�UWRȌTKGWT�ȃ������GP�UGRVGODTG�
���� !�.GU�GPLGWZ�PG�UQPV�RCU�NGU�OȍOGU��&QPE�UWKXTG�NGU�
EQWTU�� LG� FKTCKU� SWG� EŨȌVCKV� RNWU� FKHƒEKNG� NŨCPPȌG� FGTPKȋTG� Qș�
PQWU� PŨCXKQPU� RCU� FG� TȌGNNG� RTGUUKQP� XKU-ȃ-XKU� FG� PQVTG� HW�
VWTG�ECTTKȋTG��QP�ȌVCKV�WP�RGW�FCPU� NG�FȌPK� LG�FKTCK��'P�EGVVG�
ƒP�FŨCPPȌG��GPEQTG�RNWU�CNQTU�SWG�NG�N[EȌG�GUV�RTGUSWG�ƒPK��LG�
OKUG� VQWV� UWT� 2CTEQWTUWR�� GV� PG� RCTVKEKRG� ƒPCNGOGPV� CWZ�
EQWTU� SWG� RCT� WP� KPVȌTȍV� ŧPCVWTGNŨ� LŨCWTCKU� GPXKG� FG� FKTG�� ǯC�
VKGPV�ȃ�EJCEWP�FG�UWKXTG�CVVGPVKXGOGPV� z 

/OG�� %NȌOGPV �� k� %GTVGU� LŨCK� GW� WPG�OGKNNGWTG� CFCRVCVKQP��
OCKU�EG�SWK�C�ȌVȌ�FKHƒEKNG�UWT�VQWVG�NŨCPPȌG�C�ȌVȌ�FŨKPVȌTKQTKUGT�
NGU� OWNVKRNGU� RTQVQEQNGU� 
ENCUUG� GPVKȋTG�� WPG� UGOCKPG� UWT�
FGWZ��FGOK-LCWIG��EQPƒPGOGPV�VQVCNŲ���%GU�PQODTGWZ�EJCP�
IGOGPVU� QPV� PȌEGUUKVȌ� FG� PQWXGNNGU� CFCRVCVKQPU� EG� SWK� C�
ȌVȌ�VTȋU�HCVKICPV� z 

/OG�� $GCWRȌTKP �� k� ,ŨCK� NŨGURQKT� SWG� NG� FGWZKȋOG� EQPƒPG�
OGPV� CKV� ȌVȌ� RNWU� GHƒECEG� RCTEG� SWŨQP� C� GUUC[Ȍ� CW� OCZK�
OWO�FG�UWKXTG�NGU�ȌNȋXGU�CNQTU�SWG�NŨCPPȌG�FGTPKȋTG��EQOOG� 
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-�$YH]-YRXV�«W«�REOLJ«�GH�U«RUJDQLVHU�YRV�SUR�
JUDPPHV�¢�FDXVH�GH�O̸«SLG«PLH "�6L�RXL�¢�TXHO�SRLQW "�
�SURIHVVHXUV� 

/OG�� %NȌOGPV �� k 1WK� LŨCK� Fț� TȌQTICPKUGT� OGU� RTQ�
ITCOOGU�CKPUK�SWG�VQWU�OGU�EQWTU�SWG� LG�PG�RQWXCKU�RNWU�
GPUGKIPGT�FG�NC�OȍOG�OCPKȋTG��,ŨCK�Fț�RTQEȌFGT�ȃ�FGU�EJCP�
IGOGPVU�FG�RȌFCIQIKG��FGU�TȌȌETKVWTGU�FG�EQWTU�CƒP�FG�DKGP�
EQOOWPKSWGT�CXGE�OGU�ȌNȋXGU�GV�FŨCXQKT�WPG�DQPPG�KPVGTCE�
VKQP�CXGE�GWZ�RGPFCPV�NGU�EQWTU�ȃ�FKUVCPEG��+N�C�HCNNW�CNNȌIGT�
NGU�RTQITCOOGU�
RCT�GZGORNG��GP�RTGOKȋTG�PQWU�CXQPU�ȌVW�
FKȌ�OQKPU�FG� VGZVGU���EQPEGPVTGT�EGTVCKPGU�PQVKQPU�GV�EQO�
RȌVGPEGU�GPVTG�GNNGU��HCKTG�WP�VTK�GV�UȌNGEVKQPPGT�NGU�RNWU�KO�
RQTVCPVGU� CƒP� FŨȍVTG� GHƒECEG� VQWV� GP� UWKXCPV� NGU�OQFKƒEC�
VKQPU�FGU�RTQVQEQNGU�
FGOK-LCWIGUŲ���%GNC�TGRTȌUGPVCKV�FQPE�
WP�VTCXCKN�EQNQUUCN z 

/OG��$GCWRȌTKP ��k (KPCNGOGPV�� LG�RGPUG�SWG� LŨCK�CUUG\�
XKVG�RW�OG�RTQLGVGT��OŨQTICPKUGT��CFCRVGT�OGU�GZGTEKEGUŲ�%G�
PŨGUV�RCU�EG�SWK�OŨC�RQUȌ�NG�RNWU�FG�RTQDNȋOGU��ȊC�OŨC�QDNK�
IȌG�FG�OGVVTG�GP�CXCPV�FG�PQWXGNNGU�FȌOCTEJGU��OCKU�EŨGUV�
EQOOG� TȌQTICPKUGT�WP�EQWTU�GP�UŨCFCRVCPV�ȃ�WP�RWDNKE�QW�
WPG�UKVWCVKQP�FG�ENCUUG�RCTVKEWNKȋTG��&CPU� NC�TȌCNKUCVKQP�FGU�
EQWTU�� ȊC� ȃ� PȌEGUUKVȌ� FG� VTQWXGT� FŨCWVTGU� QWVKNU�� FŨCWVTGU�
DKCKU��/CKU� NG�RTQDNȋOG��SWK�GUV� VTȋU� HTWUVTCPV��EŨGUV� NC�TȌCNK�
UCVKQP�FW� VTCXCKN�FG�ITQWRG�SWK�GUV� VTȋU�FKHƒEKNG�GV�RQWTVCPV�
KORQTVCPV�EJG\�OQK��&G�RNWU��LG�UGPU�SWG�NGU�ȌNȋXGU�SWK�UQPV�
ȃ�NC�OCKUQP�RTGPPGPV�DGCWEQWR�OQKPU�NC�RCTQNG��,ŨCKOG�DKGP�
NGU�OGVVTG�GP�UKVWCVKQP�FG�VTCXCKN�FG�ITQWRG�RWKU�FG�RTKUG�FG�
RCTQNG�CXGE�WP�OȌFKCVGWT� FCPU� NG� ITQWRG�OCKU� Nȃ�� EG�PŨGUV�
RCU� RQUUKDNG�� )ȌPȌTCNGOGPV�� QP� UGPV� SWG� NGU� ȌNȋXGU� SWŨQP�
PŨC�RCU�UQWU�NGU�[GWZ�UG�TGRQUGPV�UWT�EGWZ�SWK�ȌVCKGPV�OQ�
VGWTU�FCPU�NC�ENCUUG��NC�RCTVKEKRCVKQP�UŨGUV�GPEQTG�COQKPFTKG�
GV�SWCPF�QP�TGVTQWXG�NGU�ECJKGTU��EŨGUV�ECVCUVTQRJKSWG� z 

/��/QNNGV ��k .G�VGORU�ȌVCPV�NKOKVȌ��LŨCK�ȌVȌ�QDNKIȌ�FG�RCU�
UGT� TCRKFGOGPV�� VTQR�TCRKFGOGPV��UWT�EGTVCKPGU�PQVKQPU��PQ�
VCOOGPV� FGU� RQKPVU� FG� ITCOOCKTG� GP� NCPIWGU� CPEKGPPGU��
'URȌTQPU�SWG� NC�UCKUQP�RTQEJCKPG�RGTOGVVTC�CWZ�ȌNȋXGU�FG�
TGXGPKT�UWT�EGU�EQPPCKUUCPEGU��.G�RTGOKGT�EQPƒPGOGPV�NŨCP�
FGTPKGT�C�ȌVȌ�FTCOCVKSWG�GV�QP�PŨKOCIKPG�RCU�NŨCDȑOG�FȌXCU�
VCVGWT�SWK�UŨGUV�ETGWUȌ�FCPU� NGU�EQPPCKUUCPEGU�FGU�ȌNȋXGU��
3WGNSWGU�OQKU�FG�RGTFW��EGNC�EQORVG�ȌPQTOȌOGPV Џ�%GVVG�
CPPȌG�� LŨCK�XTCKOGPV� TGUUGPVK� NC�FKHHȌTGPEG�FG�PKXGCW�FG�EGU�
ȌNȋXGU�SWK�CXCKGPV� TCVȌ�FGU�EQWTU� NC�UCKUQP�FGTPKȋTG�FW� HCKV�
FG�NC�ETKUG�UCPKVCKTG� z 

-�$YH]-YRXV�HX�O̸LPSUHVVLRQ�GH�m SHUGUH }�YRV�«OªYHV�
SHQGDQW�O̸DQQ«H "��SURIHVVHXUV� 

EQORNȋVGOGPV�FȌETQEJȌ��+NU�PŨQPV�RCU�GW�NC�ECRCEKVȌ�FŨCXQKT�
NŨQTICPKUCVKQP� GV� NGU�OȌVJQFGU� RQWT� VTCXCKNNGT� FCPU� EG� EQP�
VGZVG��%G�UQPV� FGU�ȌNȋXGU� SWK� UQPV� FȌLȃ� GP� FKHƒEWNVȌ� NC�RNW�
RCTV�FW�VGORU�GP�ENCUUG�GV�SWK�PG�UQPV�RCU�GPEQTG�UWHƒUCO�
OGPV� CWVQPQOGU� RQWT� VTCXCKNNGT� RCT� GWZ-OȍOGU� GV� UQPV�
FQPE�GPEQTG�RNWU�GP�FȌETQEJGOGPV��#RTȋU�� NGU�DQPU�ȌNȋXGU�
TGUVGPV� DQPU� ȌNȋXGU� OȍOG� GP� EQPƒPGOGPV�� /CKU� TKGP� PG�
TGORNCEG�NG�EQPVCEV��KN�HCWV�SWŨQP�RWKUUG�ȃ�NC�HQKU�XQKT�GV�GP�
VGPFTG�VQWV�EG�SWK�UG�RCUUG� z 

/��/QNNGV �� k 6QWV� FȌRGPF� FG� NC� XQNQPVȌ� FG� NŨȌNȋXG��/CNITȌ�
VQWU� PQU� GHHQTVU�� KN� GUV� KPFȌPKCDNG� SWŨKN� [� C� GW� FGU� ȌNȋXGU�
�FȌETQEJGWTU���0QWU�CXQPU�XW�FGU�ȌNȋXGU�TCXKU�FG�TGRTGPFTG��
NGWTU�HQTEGU�FȌEWRNȌGU�RCT�NC�LQKG�FG��UŨ[�TGOGVVTG���OCKU�CWU�
UK�FŨCWVTGU�SWK�ȌVCKGPV�CDCVVWU��CPIQKUUȌU��%ŨGUV�NC�TWRVWTG�FG�
NC�PQTOCNKVȌ�SWK�C�RTQXQSWȌ�EGVVG�CPIQKUUG� 

5GWNG�NC�EQOOWPKECVKQP�RGWV�RGTOGVVTG�FG�UQPFGT�NŨȌVGPFWG�
FW�RTQDNȋOG ��NGU�ȌNȋXGU�PG�FQKXGPV�FQPE�RCU�JȌUKVGT�ȃ�RCTNGT�
HTCPEJGOGPV�� ȃ� RQUGT� FGU� SWGUVKQPU�� ȃ� ȍVTG� F[PCOKSWGU�� ȃ�
HQTEGT�NGWT�PCVWTG� z 

/OG��%NȌOGPV ��k /CNJGWTGWUGOGPV��EGTVCKPU�QWK��%ŨȌVCKV�WP�
FȌƒ�FG�HCKTG�CW�OKGWZ��&GU�FGWZ�EȖVȌU�KN�HCWV�UŨCEETQEJGT�GV�
LŨCK� RNWUKGWTU� HQKU� ȌRTQWXȌ� FW� FȌEQWTCIGOGPV� HCEG� ȃ�
NŨCORNGWT�FG�NC�VȅEJG� z 

/OG��$GCWRȌTKP ��k 6TȋU�ENCKTGOGPV��LG�RGPUG��GV�RCTVKEW�
NKȋTGOGPV�FGRWKU� NG�OQKU�FŨCXTKN��SWŨKN�[�C�FGU�ȌNȋXGU�SWK�QPV 
� 

-� $YH]-YRXV� G«FURFK«� GXUDQW� O̸DQQ«H "� 6L� QRQ�� SDU�
TXHO�PR\HQ�DYH]-YRXV� U«XVVL�¢�JDUGHU�YRWUH�PRWLYD�
WLRQ "��«OªYHV� 

'NKQV�6QTFLOCP ��k ,ŨCK�GW�NŨKORTGUUKQP�FG�FȌETQEJGT�RGP�
FCPV� VQWV� NG� FGWZKȋOG� VTKOGUVTG� GV� NG�FȌDWV� FW� VTQKUKȋOG�ȃ�
ECWUG�FW�VTCKP�FG�XKG�SWK�ȌVCKV�NQWTF���1P�HCKV�FGU�LQWTPȌGU�FG�
��JGWTGU�ȃ����JGWTGU�RQWT��WPG�HQKU�ƒPKGU��HCKTG���JGWTGU�FG�
VTCXCKN�GP�RNWU�GV�UQWXGPV�FGU�FGXQKTU�ȃ�HCKTG�FW�LQWT�RQWT�NG�
NGPFGOCKP� FQPE� VQWV� ȊC� UWT� FGU� OQKU� EŨGUV� VTȋU� FȌEQWTC�
IGCPV� z 

#UVTKF�%NCTMG�FG�&TQOCPVKP �� k ,G�PŨCK� RCU� XTCKOGPV� GW�
NŨKORTGUUKQP�FG�FȌETQEJGT�� WPG�DCKUUG�FG�OQVKXCVKQP�ENCKTG�
OGPV��OCKU�TKGP�FŨCNCTOCPV� z 

<QȌ�%CXCTGE ��k %GNC�FȌRGPF�FGU�OCVKȋTGU�GV�FGU�RTQHGU�
UGWTU��+N�[�C�FGU�EQWTU�Qș�LG�UWKU�VTȋU�DKGP�GV�LG�PG�OG�FȌEQP�
EGPVTG� RCU� VTQR�� OCKU� FŨCWVTGU� EQWTU� UQPV� DGCWEQWR� RNWU�
FKHƒEKNGU�ȃ�UWKXTG� z 

2CNO[TG�.CTVKICWV ��k�&ȌETQEJGT�UGTCKV�WP�RGW�HQTV��OCKU�
WP�OQOGPV� XGPW�� LG� PŨCXCKU� RNWU� FŨQDLGEVKH� GV� LŨGP� XGPCKU� ȃ�
FQWVGT�FG� NC�XCNGWT�FGU�PQVGU��FGU�CRRTȌEKCVKQPU�GV�FG� NŨCP�
PȌG�GP�IȌPȌTCN��,G�UWKU�TȌUKIPȌG�CWUUK�ȃ�NC�XWG�FGU�COȌPC�
IGOGPVU� FG�$#%�SWK� PŨCXCPVCIG�RCU� NGU� ȌNȋXGU� FŨ#NDGTV� FG�
/WP�� EŨGUV� CUUG\� KPLWUVG��3WQKSWG� NG� $#%� GV� 2CTEQWTUWR� NG�
UQPV�CWUUK�FŨWPG�EGTVCKPG�OCPKȋTG�GP�IȌPȌTCN��,G�UWKU�SWCPF�
OȍOG� CUUG\� TGEQPPCKUUCPVG� GPXGTU� OQP� GPVQWTCIG� RQWT�
OŨCXQKT�UQWVGPWG�� LG�RGPUG�SWG�EŨGUV�WPG�ITCPFG�EJCPEG�GV�
SWG� RQWT� EGNC� LG� UGTCKU� GPEQTG� OQKPU� GP� FTQKV� FŨCDCPFQP�
PGT� z 

0WOȌTQ��� 
,WKP����� 



 

La Plume d’Albert .;%''  

��� 

-�(Q�FRQFOXVLRQ� 

/��/QNNGV ��k ǱXKFGOOGPV��TKGP�PG�TGORNCEGTC�NŨGPVTCȑPG�
OGPV� ŧRTȌUGPVKGNŨ�� NG�EQPVCEV�FKTGEV�CXGE� NG�RTQHGUUGWT��4KGP�
PG� RQWTTC� TGORNCEGTŲ� NC� XKG Џ� 'V� LŨKOCIKPG� SWG�� SWCPF� NGU�
ȌNȋXGU�TGXKGPFTQPV�ŧRQWT�FG�XTCKŨ�GP�ENCUUG�GPVKȋTG��KNU�CRRTȌ�
EKGTQPV� FG� RQWXQKT� UŨGPVTCȑPGT� FCPU� NG�OQPFG� TȌGN�� 7P� RGW�
EQOOG�SWGNSWŨWP�SWK�PŨCRRTȌEKG�NC�UCPVȌ�SWG�NG�LQWT�Qș�KN�GUV�
OCNCFG��DGCWEQWR�FŨGPVTG�GWZ�PG�UG� TGPFCKGPV�RCU�EQORVG�
FW�RTKXKNȋIG�GV�FG�NC�EJCPEG�SWG�EŨȌVCKV�SWG�FG�RQWXQKT�UWKXTG�
XTCKOGPV� WP� EQWTU� CW� N[EȌG�� +NU� QPV� RTKU� EQPUEKGPEG� SWG�
EJCSWG� UȌCPEG� GUV� RTȌEKGWUG� GV� SWŨKN� HCWV� GP� RTQƒVGT� CW�
OCZKOWO�� .G� EQPƒPGOGPV� PQWU� CWTC� HCKV� EQORTGPFTG� NC�
XCNGWT�FG�EJCSWG�KPUVCPV��NC�EJCPEG�FG�EJCSWG�UȌCPEG� z 

2TQRQU�TGEWGKNNKU�RCT�/CTKQP�)�GV�+PȋU�# 
#XGE�VQWU�PQU�TGOGTEKGOGPVU�CWZ�RTQHGUUGWTU�GV�CWZ�ȌNȋXGU�
KPVGTXKGYȌU�RQWT�NGWTU�TȌRQPUGU�GPTKEJKUUCPVGU� 

-�.G�UCXKG\-XQWU !�- 
.G�ECEJCNQV�FQTV�FGDQWV� 

'V�QWK��XQWU�CXG\�DKGP�NW��NG�ECEJCNQV�FQTV�FGDQWVŲ�1W�RNWU�GZCEVGOGPV��ȃ�NC�XGTVKECNG�UQWU�NC�UWTHCEG�FG�NŨGCW��NC�
VȍVG�XGTU�NG�JCWV���%QOOG�FG�PQODTGWZ�CPKOCWZ�OCTKPU��KN�PG�FQTV�RCU�ȃ�RQKPIU�HGTOȌU ��WPG�RCTVKG�FG�UQP�EGT�
XGCW�TGUVG�GP�ȌXGKN�GV�NQTUSWG�NG�DGUQKP�FŨCKT�UG�HCKV�UGPVKT��KN�TGOQPVG�FQWEGOGPV�ȃ�NC�UWTHCEG�CXCPV�FG�TGFGU�
EGPFTG�UQWU�NŨGCW��2NWU�ȌVQPPCPV�GPEQTG��FGU�RJQVQU�QPV�ȌVȌ�RTKUGU�OQPVTCPV�WP�ITQWRG�GPVKGT�FG�ECEJCNQV�FQT�
OKT�GPUGODNG��ȃ� NC�XGTVKECNG��%GVVG�RQUKVKQP�RGWV�RCTCȑVTG� KPEQPHQTVCDNG�OCKU� KN� HCWV�UCXQKT�SWG� NG�ECEJCNQV�PG�
FQTV�SWG�RCT�VTCPEJGU�FG���ȃ����OKPWVGU�� 

 

.G�FCWRJKP�PCIG�GP�FQTOCPV� 

.G�FCWRJKP�GUV�WP�OCOOKHȋTG�OCTKP�TCTG��#KPUK�� KN�C�DGUQKP�FG�TGURKTGT�FG�NŨCKT��EQOOG�VQWU�NGU�OCOOKHȋTGU�
VGTTGUVTGU��%ŨGUV�RQWTSWQK��NQTUSWŨKN�FQTV��NG�FCWRJKP�PG�EGUUG�RCU�FG�PCIGT��7PG�RCTVKG�FG�UQP�EGTXGCW�TGUVG�GP�
CNGTVG�NWK�RGTOGVVCPV�FŨȌXKVGT�NGU�RTȌFCVGWTU�GV�FG�RQWXQKT�TGOQPVGT�ȃ�NC�UWTHCEG�RQWT�TGURKTGT�� 

 

�.ŨGZRTGUUKQP�DTCPNGDCU�FG�EQODCV�FCVG�FW�:8++ȋOG�UKȋENG� 

8QWU�CXG\�EGTVCKPGOGPV�FȌLȃ�GPVGPFW�EGVVG�GZRTGUUKQP�SWK�FȌUKIPG�CWLQWTFŨJWK�NŨCHHQNGOGPV�GV�NG�VWOWNVG��/CKU�
UCXG\-XQWU�FŨQș�PQWU�XKGPV-GNNG !�+N�HCWV�TGOQPVGT�CW�:8++ȋOG�UKȋENG�GV�HQWKNNGT�FCPU�NG�XQECDWNCKTG�FG�NC�OCTKPG�
RQWT�NG�FȌEQWXTKT��'P�GHHGV��NGU�OCVGNQVU�FQTOCKGPV�FCPU�FGU�JCOCEU�SWŨQP�CRRGNCKV�CWVTGHQKU�NGU�k DTCPNGU z��
.ŨQTFTG�k DTCPNG-DCU z��NG�OCVKP��OCTSWCKV�NG�TȌXGKN�GV� NG�FȌDWV�FGU�VȅEJGU�SWQVKFKGPPGU��7P�UGEQPF�QTFTG�KPFK�
SWCKV�CNQTU�NŨCTTKXȌG�FG�NŨGPPGOK � k DTCPNGU�DCU�FG�EQODCV z ��KN�HCWV�UG�RTȌRCTGT�ȃ�NŨCVVCSWG��.G�RTGOKGT�UGPU�FG�
EGVVG�GZRTGUUKQP�GUV�FQPE�EGNWK-EK ��UG�RTȌRCTGT�CW�EQODCV�GV�EG�PŨGUV�SWŨCW�:+:ȋOG�UKȋENG�SWŨGNNG�CRRCTCKV�FCPU�
NG�NCPICIG�EQWTCPV�RQWT�FGXGPKT�EGNNG�SWG�PQWU�EQPPCKUUQPU�CWLQWTFŨJWK�� 

 

              ���������� +PȋU�#UNCPIWN 

7PG�ENCUUG�GP�FGOK-LCWIG��+PȋU�#UNCPIWN 

0WOȌTQ��� 
,WKP����� 



 

La Plume d’Albert .;%'' 

��� 

+NU�PQWU�SWKVVGPV��� 
 $ORUV�TXH�O̸DQQ«H�SUHQG�ͧQ�HW�TXH�QRXV�QRXV�U«MRXLVVRQV�GH�O̸DUULY«H�GHV�YDFDQFHV��F̸HVW�
DXVVL�O̸KHXUH�GH�GLUH�DX�UHYRLU�DX[�WHUPLQDOHV�HW�QRWDPPHQW�¢�QRV�U«GDFWULFHV�HQ�FKHIIH���3DO�
P\UH�HW�0DOOH��¢�QRWUH�PDTXHWWLVWH�-XOLHWWH�HW�¢ �(PLOLH�HW�(ULQ�TXL�VRQW�GHX[�MRXUQDOLVWHV�IRUPL�
GDEOHV��'HSXLV�PDLQWHQDQW�WURLV�DQQ«HV��HOOHV�RQW�ĕXYU«�LQWHQV«PHQW�SRXU�TXH�/D�3OXPH�VRLW�
FH�TX̸HOOH�HVW�DXMRXUG̸KXL��1RXV�DYRQV�SURͧW«�GH�FH�PRPHQW�SRXU� OHXU�SRVHU�TXHOTXHV�TXHV�
WLRQV�VXU�FH�TX̸HOOHV�RQW�Y«FX�� 

-�3RXU�FRPPHQFHU�SRXYH]-YRXV�QRXV�G«FULUH�/D�
3OXPH�'̸$OEHUW�"� 
,WNKGVVG���k ,QWTPCN�ETȌȌ�KN�[�C�SWGNSWGU�CPPȌGU��RQWT�FGU�
N[EȌGPU�GV�RCT�FGU� N[EȌGPU�� NG�DWV�GUV�SWG�FGU� N[EȌGPU�
FŨ#NDGTV�FG�/WP�RWKUUGPV�UŨGZRTKOGT�UWT�FGU�UWLGVU�SWK�
NGU�KPVȌTGUUGPV�GV�SWŨKNU�QPV�GPXKG�FG�RCTVCIGT�CXGE�NGWTU�
ECOCTCFGU��%ŨGUV�CWUUK�WPG�ȌSWKRG�SWK�GUV�F[PCOKSWG�
CXGE�WPG�DQPPG�CODKCPEG��FGU�FȌDCVU�RQWT�U	GPVTCKFGT��
ETȌGT�FGU�EJQUGU z 

/CȎNNG� ��k 2QWT�OQK�� NC�RNWOG�GUV�WP�NKGW�FG�TGPEQPVTGU�
Qș� VQWVGU� NGU� RGTUQPPGU� OGVVGPV� NGWT� E�WT� FCPU� WP�
RTQLGV�EQOOWP�CƒP�FG�TȌCNKUGT�SWGNSWG�EJQUG�RQWXCPV�
FKUVTCKTG� RGPFCPV� SWGNSWGU� KPUVCPVU� NGU� CWVTGU�� SWG� EG�
UQKV� CXGE�WP�CTVKENG�FG���RCIGU�QW�CXGE�WP�EQPUGKN� FG�
NGEVWTG�QW�WP�LGW� z 

'OKNKG���k 8QWU�NŨCWTG\�EQORTKU��NC�2NWOG�FŨ#NDGTV�GUV�WP�
LQWTPCN�QWXGTV��RGTOGVVCPV�ȃ�EJCEWP�FG�VTQWXGT�UC�RNCEG�

TȌFCEVGWT��TȌFCEVGWT�GP�EJGH��OCSWGVVKUVG��TȖNG�FG�EQO�
OWPKECVKQP�XKC� NGU� TȌUGCWZ�UQEKCWZ��GVE���GV�FG�UŨGZRTK�
OGT�CW�UGKP�FŨWPG�ȌSWKRG�VTȋU�UQWFȌG� z 

'TKP� �� k %	GUV� WPG� ȌSWKRG� UQWFȌG�� EWTKGWUG� GV� KPXGUVKG��
%	GUV�WP�GURCEG�FG�RCTVCIG�GV�RCTHQKU�FG�FȌDCV�SWK�RGT�
OGV�ȃ�EJCEWP�FG�U	GPTKEJKT�FG�N	CWVTG�Џ z 

2CNO[TG���k .C�2NWOG�FŨ#NDGTV�GUV�NŨQRRQTVWPKVȌ�RQWT�NGU�
ȌNȋXGU� FŨȍVTG� UVKOWNȌ� GV� FG� UŨȌRCPQWKT� CW� N[EȌG� CWVTG�
OGPV� SWG� RCT� NG� VTCXCKN�� #W-FGNȃ� FŨWP� LQWTPCN� EŨGUV� WPG�
CODKCPEG� GV� WP� ȌVCV� FŨGURTKV� RCTVKEWNKGT� SWK� TCUUGODNG�
FGU�RTQƒNU�VTȋU�FKHHȌTGPVU�SWK�QPV�GP�EQOOWP�NŨGPXKG�FG�
RCTVCIGT�EG�SWŨKNU�UQPV�ȃ�VTCXGTU�NGU�UWLGVU�SWŨKNU�GV�GNNGU�
CDQTFGPV��%ŨGUV�WP�OKNKGW�RTQRKEG�RQWT�UQWHHNGT��GV�XQKT�NG�
N[EȌG� FŨWPG� CWVTG� OCPKȋTG� SWŨWP� NKGW� FG� RTGUUKQP� GV�
FŨCPIQKUUG� z

-�4XH�YRXV�D�DSSRUW«�/D�3OXPH�"� 
,WNKGVVG� �� k ǯC�O	C�RGTOKU�FG�RCTVCIGT�RNGKP�FG�EJQUGU�
GV �FŨȌETKTG�UWT�FGU�UWLGVU�VTȋU�XCTKȌU�,ŨCK�CWUUK�CRRTKU�ȃ�
QTICPKUGT�FGU�RTQLGVU��ƒZGT�FGU�ȌEJȌCPEGU��VTCXCKNNGT�GP�
ITQWRG�
ȃ�RNWU�ITCPFG�ȌEJGNNG�SWG�GP�ENCUUG���OGVVTG�GP� 
 

RCIG�CWUUK��TȌHNȌEJKT�ȃ�EQOOGPV�ETȌGT�GV�QTICPKUGT� z 

/CȎNNG� �� k .C� RNWOG� FŨ#NDGTV� OŨC� CRRTKU� DGCWEQWR� FG�
EJQUGU� �� EQOOG� NC�OKUG� GP� RCIG� UWT� 2WDNKUJGT�� OCKU�
EGNC�C�ȌICNGOGPV�FȌXGNQRRȌ�OQP�UGPU�FG�NŨQTICPKUCVKQP��
CXGE�NG�TGURGEV�FGU�FCVGU�NKOKVGU�RQWT�NGU�CTVKENGU�QW�NGU�
TȌWPKQPU� RQWT� HCKTG� CXCPEGT� NC� ETȌCVKQP� FW� LQWTPCN�� &G�
RNWU�� NC�RNWOG�FŨ#NDGTV�OŨC�RGTOKU�FG�FȌEQWXTKT�FG�PQW�
XGNNGU� RGTUQPPGU� FŨCWVTGU� ENCUUGU� GV� FŨCWVTGU� PKXGCWZ�
CXGE�SWK�LG�PŨCWTCKU�RTQDCDNGOGPV�LCOCKU�FKUEWVȌ�Џ z 

'TKP� �� k .C� 2NWOG� O	C� CRRQTVȌ� FG� HCKTG� EQPPCKUUCPEG�
CXGE� FGU� RGTUQPPGU� KPETQ[CDNGU�� F	CRRTGPFTG� GV� CRRTȌ�
EKGT� VTCXCKNNGT� GP� ȌSWKRG�� F	COȌNKQTGT� OGU� ECRCEKVȌU� FG�
TȌFCEVKQP�GV�F	ȍVTG�ƒȋTG�FW�VTCXCKN�CEEQORNK�RCT�VQWU� z 

2CNO[TG���k ,G�EQOOGPEG�RCT�NG�RNWU�ȌXKFGPV���CRRTGPFTG�
ȃ�ȌETKTG�GV�ȃ�HQTOWNGT�FGU�CXKU�UCPU�VQODGT�FCPU�NG�UW�
RGTƒEKGN�
EG�SWG�LŨCRRTGPFU�VQWLQWTU�FŨCKNNGWTU���,G�NG�FKU�
CUUG\�UQWXGPV��LG�UWKU�CTTKXȌG�GP��PFG�ȃ�NC�RTGOKȋTG�TȌW�
PKQP�PG�UCEJCPV�RCU�XTCKOGPV�EG�SWG� LG�RQWTTCKU� [�CR�
RQTVGT�ȃ�RCTV�FGU�KFȌGU��'V�ƒPCNGOGPV��FGXKPG\�SWK�C�ȌETKV�
NG� VKGTU� FW�FGTPKGT� PWOȌTQŲ�5KPQP� LG� RCTNGTCKU� FG� EGVVG�
CODKCPEG�EJCNGWTGWUG�GV�FG�EGU�RGTUQPPGU�KPXGUVKGU�GV��
KPURKTCPVGU� SWG� LŨ[� CK� TGPEQPVTȌGU�� 3WCPF� LŨ[� RGPUG�� NC�
2NWOG� C� TCUUGODNȌ� CXCPV� OQK� FGU� RGTUQPPCNKVȌU� XTCK�
OGPV�IȌPKCNGU��%ŨGUV�EGV�GPVQWTCIG�ȃ� NC� HQKU�EWNVKXȌ��EW�
TKGWZ�GV�QTKIKPCN�FQVȌ�FŨWPG�VQWEJG�KPFKURGPUCDNG�FG�HCP�
VCKUKG�SWG�LG�UQWJCKVGTCK�ICTFGT�VQWVG�OC�XKG� z 

-�&RQVHLOOHUDLV-WX�¢�WRXW�OH�PRQGH�GH�QRXV�UHMRLQGUH�"� 

,WNKGVVG���k 1WK��OȍOG�UK�VQWV�NG�OQPFG�PŨGP�C�RCU�GPXKG��
VQWVGU� NGU�RGTUQPPCNKVȌU�GV�EQORȌVGPEGU�UQPV� NGU�DKGP�
XGPWGU�� %G� PŨGUV� RCU� RCTEG� SW	QP� PG� XGWV� RCU� ȌETKTG�
SWŨQP�PŨC�RCU�UC�RNCEG�ECT�QP�C�DGUQKP�FG�RNGKP�FG�RTQƒNU�
FKHHȌTGPVU� GV� WPG� HQKU� FGFCPU� EŨGUV� IȌPKCN� RCT� GZGORNG�
NŨȌSWKRG�GUV�FȌLȃ�EQORQUȌG�FG �VTȋU�NKVVȌTCKTGU��FŨCTVKUVGU�
GV�FG�UEKGPVKƒSWGU� z 

/CȎNNG���k ,G�EQPUGKNNGTCKU�ȃ�PŨKORQTVG�SWK�FG�HCKTG�RCTVKG�
FG�NC�RNWOG�ECT��PQWU�UQOOGU�VQWU�FKHHȌTGPVU�GV�GP�CR�
RQTVCPV�EGVVG�FKHHȌTGPEG�GV�EG�RQKPV�FG�XWG�PQWXGCW�ȃ�NC� 
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RNWOG�� NG� LQWTPCN� PG� HGTC� SWG� UŨCOȌNKQTGT� GV� TGHNȌVGTC�
XTCKOGPV�NGU�N[EȌGPU�RTȌUGPVU�CW�UGKP�FŨ#FO z 

'TKP���k 1WK�Џ�5CWH�CWZ�RGTUQPPGU�SWK�PG�UQPV�RCU�RTȍVGU�
ȃ�VGPKT�FGU�FKUEWUUKQPU�FCPU�NG�TGURGEV�FG�N	CWVTG�� 

5KPQP��N	ȌSWKRG�GUV�HQTOKFCDNG�Џ z 

2CNO[TG���k (TCPEJGOGPV��LG�PG�UCKU�RCU��#�NC�HQKU�LG�FK�
TCKU�QWK��RCTEG�SWG�EJCEWP� TGEȋNG�WP�UCXQKT��WPG�GZRȌ�
TKGPEG� FQPV� NGU� CWVTGU� RGWXGPV� UŨKPURKTGT�� GV� EŨGUV� WPG�
QRRQTVWPKVȌ� RQWT� EJCEWP� FG� UŨCOWUGT� GV� FG� ETȌGT� FGU�
NKGPU��#�NC�HQKU�LG�RGPUG�SWG�NŨȌETKVWTG�FCPU�WP�LQWTPCN�PG�
EQPXKGPV� RCU� ȃ� VQWV� NG� OQPFG� GV� SWG� EGTVCKPGU� RGT�
UQPPGU�RTȌHȋTGPV�FŨCWVTGU�XGEVGWTU�EQOOG�NGU�FȌDCVU��
NŨCTV��GVE��%GTVCKPU�PŨȌRTQWXGPV�RCU�FG�DGUQKP�FG�UŨGZRTK�
OGT� FW� VQWV�� EG� SWK� RGWV� ȍVTG� EQORTȌJGPUKDNG�� /CKU�
RQWT� OGUWTGT� EQODKGP� LŨCKOCKU� ƒPCNGOGPV� EG� HQTOCV�
FŨGZRTGUUKQP�� KN�C�HCNNW�UG�NCPEGT��1P�UCWTC�SWG�ȊC�XQWU�
RNCȑV�UK�CW�DQWV�FW�EQORVG�XQWU�PG�HCKVGU�RNWU�ȊC�RQWT�
NG�FQUUKGT� z 

-�4XHOV�VRQW�OHV�DYDQWDJHV�HW�OHV�LQFRQY«QLHQWV�¢�IDLUH�
SDUWLH�GH�/D�3OXPH�"� 
,WNKGVVG� �� k 6QWV� EGWZ� SWG� LŨCK� EKVȌU� CWRCTCXCPV� �� EŨGUV�
WPG�XȌTKVCDNG� GZRȌTKGPEG�XTCKOGPV�GPTKEJKUUCPVG�UWT� NC�
EQOOWPKECVKQP��N	ȌETKVWTG�GV�NC�OKUG�GP�RNCEG�FG�RTQLGV��
5GWNU�RGVKVU�KPEQPXȌPKGPVU���RTGPFU�FW�VGORU��FGOCPFG�
FG�NŨKPXGUVKUUGOGPV��OCKU�EŨGUV�RCU�XTCKOGPV�FGU�FȌUC�
XCPVCIGU�ECT� VQWV�EG�SWG�ȊC�PQWU�CRRQTVG�EQORGPUG��
QP�UCKV�SWG�FGU�IGPU�EQORVGPV�UWT�PQWU� z 

/CȎNNG� �� k %QOOG�FCPU� VQWVG� EJQUG�� KN� [� C� HQTEȌOGPV�
FGU� k� FȌUCXCPVCIGU� z� GV� FGU� k� CXCPVCIGU� z�OCKU� EGNC�
FȌRGPF�FG�EJCSWG�RGTUQPPG��,G�UCKU�SWG�RQWT�OQK��WP�
FGU� ITQU� FȌUCXCPVCIGU� QW� KPEQPXȌPKGPVU�� GP� SWGNSWG�
UQTVG�� FŨȍVTG� OGODTG� FG� NC� RNWOG� HWV� NC� TGNGEVWTG� FW�
LQWTPCNŲ�,G�PŨCKOCKU�RCU�ȊC�FW�VQWV�Џ�+TQPKSWG�RQWT�WPG�
TȌFCEVTKEG� GP� EJGH� PQP� !�/CKU� LG� VTQWXG�SWŨKN� [� C� VGNNG�
OGPV�FŨCXCPVCIGU�ȃ�ȍVTG�FCPU�NC�RNWOG��EQOOG�TGPEQP�
VTGT� FG� PQWXGNNGU� RGTUQPPGU�� SWG� NGU� FȌUCXCPVCIGU� UG�
HQPV�RGW�PQODTGWZ�Џ z 

'OKNKG���k 2CTCNNȋNGOGPV�ȃ�EGV�GHHQTV�FŨȌETKVWTG��NGU�FKHHȌ�
TGPVGU� TȌWPKQPU� 
EJQKZ� FGU� CTVKENGU�� UȌCPEGU� FG� TGNGE�
VWTG��RGTOGVVGPV�ȃ� VQWU� NGU�OGODTGU�FG�UŨGZRTKOGT�GV�
FG�FQPPGT� NGWT�CXKU�UWT�EJCSWG�CTVKENG� 
RQKPVU�RQUKVKHU��
RCUUCIGU�ȃ�TGRTGPFTG��GVE����GV�EG�VQWLQWTU�FCPU�NC�DKGP�
XGKNNCPEG�GV�NC�DQPPG�JWOGWT�Џ��6CPV�FW�RQKPV�FG�XWG�FG�
TȌFCEVGWT� SWG� FG� TGNGEVGWT�� EGU�OQOGPVU� FŨȌEJCPIGU�
UQPV�UQWXGPV�VTȋU�TKEJGU�GV�DȌPȌƒSWGU� z 

'TKP� ��k ,	CK�UWTVQWV�CKOȌ�NGU�FKUEWUUKQPU�ȃ�RTQRQU�FGU�
CTVKENGU�NQTU�FGU�TȌWPKQPU�GP�RTȌUGPVKGN��E	ȌVCKV�XTCKOGPV�
FGU�OQOGPVU�FG�RCTVCIG�SWK�RGTOGVVCKGPV�FG�FȌEQWXTKT�
RNGKP� FG� EJQUGU� Џ� ,	CRRTȌEKG� ȌICNGOGPV� DGCWEQWR� NC� 
 

)CDKP�#NXCTG\�5KNXC 

FKUVTKDWVKQP�� ȊC� RGTOGV� F	ȍVTG� FKTGEVGOGPV� GP� EQPVCEV�
CXGE�NGU�NGEVGWTU�GV�F	CXQKT�NGWTU�TGVQWTU��,G�PG�XQKU�RCU�
XTCKOGPV� FG� FȌUCXCPVCIGU�� ECT� NC� 2NWOG� P	GUV� RCU� WP�
GPICIGOGPV�GV�EJCEWP�GUV� NKDTG�FG�NC�SWKVVGT� NQTUSW	KN� NG�
FȌUKTG� z 

2CNO[TG���k %G�SWK�OG�RNCKV�NG�RNWU�EŨGUV�NC�UWTRTKUG�RTQ�
XQSWȌG�RCT�EJCSWG�PWOȌTQ���FGU�UWLGVU�VQWLQWTU�FKXGTUK�
ƒȌU�� FGU� TWDTKSWGU� CWZ� CTVKENGU� SWK� RCUUGPV� FW� EQS� ȃ�
NŨȅPG��FQPV�NG�DWV�GUV�ƒPCNGOGPV�FG�RTQRQUGT�WP�EQPVGPW�
SWK�RNCȑV�ȃ�PŨKORQTVG�SWGN�NGEVGWT��1W�GP�VQWV�ECU�EŨGUV�EG�
SWŨQP�GUUC[G�FG�RTQFWKTG��,ŨCKOG�EWNVKXGT�NŨQTKIKPCN�GV�EG�
SWK� k� UQTV� FW� NQV� z� GV� FG� NŨCECFȌOKSWG� �� NC� 2NWOG� C�
RTGUSWG�U[UVȌOCVKSWGOGPV �FGUUGTXK�EGU�CODKVKQPU��#W�
ƒN�FW�VGORU�LG�PG�XQ[CKU�RNWU�NGU�FȌUCXCPVCIGU�EQOOG�
NG� VGORU�RCUUȌ�ȃ�ȌETKTG�� TGNKTG��OGVVTG�GP�RCIG��FȌEKFGT�
FGU�ȌEJȌCPEGUŲ�&W�OQOGPV�SWG�NŨQP�[�RTGPF�FW�RNCKUKT�
GV�SWŨQP�RGWV�ȍVTG�UQK-OȍOG��NGU�GHHQTVU�UQPV�OQKPU�RȌ�
PKDNGU�� %QOOG� CXCPVCIG� KPFȌPKCDNG� ȌXKFGOOGPV� �� NG�
FQUUKGT��OCKU�PG�XQWU�FȌVTQORG\�RCU��UK�XQWU�RCTVKEKRG\�
FG� HCȊQP�FȌUKPVȌTGUUȌG�EGNC�XQWU�RTQEWTGTC�UCPU�XQWU�
GP� TGPFTG� EQORVG� WPG�OWNVKVWFG� FG� EQORȌVGPEGU� VTȋU�
CRRTȌEKȌGU�FCPU� NG� UWRȌTKGWT� GV�FCPU� NG�OQPFG�FW� VTC�
XCKN��VQWV�GP�XQWU�COWUCPV� z 

-�4X̸HVW-FH�TXL�YD�WH�PDQTXHU�OH�SOXV�¢�$OEHUW�GH�0XQ�"� 

,WNKGVVG� �� k .ŨCODKCPEG�� QP� UG� EQPPCȑV� VQWU� GV� QP� UŨGP�
VTCKFG�� KN�[�C�WP�DGN�GURTKV�FG�EQJȌUKQP�RGW�XQKTG�RCU�FG�
TKXCNKVȌ� z 

/CȎNNG� �� k ,G�RGPUG�SWG�EG�SWK�OG�OCPSWGTC� NG�RNWU�ȃ�
#NDGTV� FG� /WP� EŨGUV� NŨȌVCDNKUUGOGPV� GP� NWK-OȍOG� CXGE�
NGU�ȌNȋXGU�GV�NGU�RTQHGUUGWTU���EG�UGPVKOGPV�FG�HCOKNKCTK�
VȌ�SWG�LŨCK�FGRWKU���CPU�GP�XGPCPV�GP�EQWTU� z 

'TKP���Ŭ#NQTU����FWT�ȃ�FKTG�Џ�%GTVCKPU�ȌNȋXGU�LG�FKTCKUŲŬ 

2CNO[TG���k 2CTNGT�FŨWP�OCPSWG�UGTCKV�WP�RGW�RȌLQTCVKH� ��
LG�RCTU�FŨ#NDGTV�FG�/WP�CXGE�WP�UQNKFG�DCICIG� KPVGNNGE�
VWGN�� LG� VQWTPG�WPG�PQWXGNNG�RCIG�� LG�PŨCKOG�RCU� TGXGPKT�
GP� CTTKȋTG� GV� OCPSWGT� WP� NKGW�� WPG� ȌRQSWG���� /CKU� EG�
FQPV� LG�OG� UQWXKGPFTCK� FG� RQUKVKH� UQPV� VQWU� NGU� ȌXȌPG�
OGPVU�QTICPKUȌU�RCT�NGU�ȌNȋXGU�GV�EGVVG�UQKH�FG�EGTVCKPU�
FG�HCKTG�FW�N[EȌG�WP�NKGW�FKHHȌTGPV�FW�k�ECFTG�FG�VTCXCKN�z��
2CU�UțTG�FG�TGVTQWXGT�EGNC�FCPU�NG�OQPFG�RTQHGUUKQPPGN�

ȃ�OQKPU� SWG� LG� NG� RTGPPG�OQK-OȍOG� GP� EJCTIG� Џ��� %G�
UGTCKV� CWUUK� UțTGOGPV� NC� RȌTKQFG� k� N[EȌG� z� SWK� UG� RTȍVG�
HCEKNGOGPV� ȃ� WP� KFȌCN� �� QP� ITCPFKV�� QP� UŨCHƒTOG�� QP� CE�
SWKGTV�WPG�NKDGTVȌ�RNWU�SWŨCITȌCDNG��QP�UG�EQPUVTWKV�
CNQTU�
QWK��CXGE�SWGNSWGU�KPSWKȌVWFGU��OCKU�EŨGUV�PQTOCN��UCPU�
RQWT�CWVCPV�CXQKT�FG�TȌGNNGU�TGURQPUCDKNKVȌU�FŨCFWNVGU� z 
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La Plume d’Albert %7.674' 
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5EKGPEG�ƒEVKQP�GV�RTȌFKEVKQP 
 &̸HVW�XQ�JHQUH�TXL�WRXFKH�G«VRUPDLV�XQ�WUªV�ODUJH�SXEOLF��TXH�FH�VRLW�DX�FLQ«PD�RX�GDQV�
OD�OLWW«UDWXUH͂�,QLWL«H�SDU�0DU\�6KHOOH\��DXWHXUH�GH�)UDQNHQVWHLQ��HW�-XOHV�9HUQH��OD�VFLHQFH�ͧF�
WLRQ�QRXV�SURMHWWH�GDQV�GHV�PRQGHV�IXWXULVWHV�TXH�QRXV�YRXGULRQV�QH� MDPDLV�TXLWWHU��2Q�HQ�
WHQG�VRXYHQW�GLUH�TXH�FHUWDLQV�DXWHXUV�GH�VFLHQFH�ͧFWLRQ�RQW�VX�SU«GLUH�FH�TXL�DUULYHUDLW�SOXV�
WDUG ��PDLV�HQ� U«DOLW«��QH�VRQW-LOV�SDV�SOXW¶W�FHX[�TXL� LQVSLUHQW� OHV�VFLHQWLͧTXHV�HW� LQYHQWHXUV�
G̸DXMRXUG̸KXL "�9RLFL�TXHOTXHV�H[HPSOHV�G̸RXYUDJHV�TXL�VHPEOHQW�¬WUH�GHYHQXV�U«DOLW«��RX�SRXU�
UDLHQW�ELHQ�OH�GHYHQLU��HW�TXH�MH�YRXV�UHFRPPDQGH � 

.GU�SWGUVKQPU�ȌVJKSWGU�ȌVWFKȌGU�ȃ�
VTCXGTU�NC�UEKGPEG�ƒEVKQP 

 &G� PQODTGWZ� NKXTGU� FG� UEKGPEG-ƒEVKQP� F[UVQ�
RKSWGU�QW�WVQRKSWGU�RTGPPGPV� RNCEG�FCPU�WP�WPKXGTU�
Qș� NGU� CXCPEȌGU� UEKGPVKƒSWGU� QPV� GW� FGU� EQPUȌ�
SWGPEGU� PȌHCUVGU�� 3WG� EG� UQKV� WP� XKTWU� TGNȅEJȌ� CEEK�
FGPVGNNGOGPV� FCPU� NC� PCVWTG� 
/H� /DE\ULQWKH�� ,COGU�
&CUJPGT��0RWKHU�&RGH� %CTQNG� 5VKXGTU�� QW� GPEQTG� FGU�
OCPKRWNCVKQPU� IȌPȌVKSWGU� GZEGUUKXGU� 
/H�PHLOOHXU�GHV�
0RQGHV�� #NFQWU�*WZNG[��8JOLHV� 5EQVV�9GUVGTHGNF��� EGU�
WPKXGTU�PQWU� HQPV�RGWT�GV�UQPV�UQWXGPV� TGURQPUCDNGU�
FŨWPG�EGTVCKPG�ETCKPVG�XKU�ȃ�XKU�FGU�UEKGPEGU��2CT�NGWTU�
ȌETKVU�� NGU�CWVGWTU� KOCIKPGPV�FGU�UEȌPCTKQU�SWK�RQWU�
UGPV��[�EQORTKU�NGU�UEKGPVKƒSWGU��ȃ�UG�RQUGT�FGU�SWGU�
VKQPU� ȌVJKSWGU�� &ȋU� ������ #NFQWU� *WZNG[� KOCIKPG� WP�
OQPFG�IQWXGTPȌ�RCT�NC�IȌPȌVKSWG��Qș�NGU�KPFKXKFWU�PG�
UQPV�RNWU�NKDTGU�OCKU�RTQITCOOȌU�FȋU�NC�PCKUUCPEG�ȃ�
TGPVTGT�FCPU� NG�OQWNG�UQEKCN�GV�RTQHGUUKQPPGN�SWK� NGWT�
GUV�FGUVKPȌ��&CPU�UQP�TQOCP��*WZNG[�UŨKPURKTG�ȃ�NC�HQKU�
FGU�VGPFCPEGU�JWOCKPGU�
EQOOWPKUOG��FȌUKT�FW�DQP�
JGWT� CDUQNW�� FG� NC� UQEKȌVȌ� RCTHCKVG�� GV� FŨCXCPEȌGU�
UEKGPVKƒSWGU�
FȌDWVU�FG�NC�IȌPȌVKSWG��FȌEQWXGTVGU�UWT�
NC�RQUUKDKNKVȌ�FG� k RTQITCOOGT z� NG� EGTXGCW�FWTCPV� NG�
UQOOGKN���+N�KOCIKPG�WP�HWVWT�SWK�UG�TȌXȋNG�VTȋU�RTQEJG�
FG�NC�TȌCNKVȌ��%GRGPFCPV��UK�NG�UEȌPCTKQ�FŨ*WZNG[�FGXKGPV�
WP�LQWT�RQUUKDNG��EG�SWK�GUV�HQTV�RTQDCDNG�SWCPF�QP�XQKV�
NGU� CEVWGNNGU� CXCPEȌGU� GP� IȌPȌVKSWG�� CW� OQKPU� NGU�
JQOOGU�UGTQPV-KNU�RTȌXGPWU�GV�RQWTTQPV-KNU��GURȌTQPU-
NG��HCKTG�NGU�DQPU�EJQKZŲ 

 

.GU���NQKU�FG�NC�TQDQVKSWG��RCT�+UCCE�#UKOQX 

�� 7P�TQDQV�PG�RGWV�RQTVGT�CVVGKPVG�ȃ�WP�ȍVTG�JWOCKP�PK��
TGUVCPV�RCUUKH��NCKUUGT�EGV�ȍVTG�JWOCKP�GZRQUȌ�CW�FCP�
IGT � 

�� 7P� TQDQV�FQKV� QDȌKT� CWZ�QTFTGU�FQPPȌU�RCT� NGU� ȍVTGU�
JWOCKPU��UCWH�UK�FG�VGNU�QTFTGU�GPVTGPV�GP�EQPVTCFKE�
VKQP�CXGE�NC�RTGOKȋTG�NQK � 

�� 7P�TQDQV�FQKV�RTQVȌIGT�UQP�GZKUVGPEG�FCPU�NC�OGUWTG�
Qș�EGVVG�RTQVGEVKQP�P	GPVTG�RCU�GP�EQPVTCFKEVKQP�CXGE�
NC�RTGOKȋTG�QW�NC�FGWZKȋOG�NQK� 

#UKOQX�GV�NGU�NQKU�FG�NC�TQDQVKSWG ��NG�
E[ENG�FGU�TQDQVU 
 2GPFCPV� NQPIVGORU�� NGU� CWVGWTU� FG� UEKGPEG� ƒE�
VKQP� KOCIKPGPV�FGU� TQDQVU�FȌOQPKCSWGU�SWK�RTGPPGPV�
NG� EQPVTȖNG� UWT� NGU� JWOCKPU�� EQOOG� FCPU�0HWURSROLV�
FG�(TKV\�.CPI��#UKOQX�� UEKGPVKƒSWG�GV� ȌETKXCKP�CWLQWT�
FŨJWK�TGEQPPW�EQOOG�NŨWP�FGU�RNWU�ITCPFU�CWVGWTU�FG�
UEKGPEG� ƒEVKQP�� VGPVG� FG� EJCPIGT� NŨKOCIG� FGU� TQDQVU�
FCPU� NC� UQEKȌVȌ�� &CPU� NG� &\FOH�GHV� URERWV�� KN� KOCIKPG�
WPG� UQEKȌVȌ� Qș� NŨKPVGNNKIGPEG� CTVKƒEKGNNG� GUV� VTȋU� FȌXG�
NQRRȌG��GV�Qș�NGU�TQDQVU�UQPV�EQWTCOOGPV�WVKNKUȌU��#UK�
OQX� KOCIKPG� FKHHȌTGPVU� UEȌPCTKQU� FCPU� NGUSWGNU� FGU�
TQDQVU� UGODNGPV�OCN� HQPEVKQPPGT� GV� TȌUQWV� ȃ� EJCSWG�
HQKU� NG� RTQDNȋOG� FG� HCȊQP� DTKNNCPVG�� 2QWT� EGNC�� KN� ȌETKV�
NGU�VTQKU�EȌNȋDTGU�NQKU�FG�NC�TQDQVKSWG��KPVȌITȌGU�CW�RTQ�
ITCOOG�FG�VQWU�NGU�TQDQVU��GV�SWK�RGTOGVVGPV�FŨȌXKVGT�
VQWV� FCPIGT�� %GU� NQKU� QPV� DGCWEQWR� KPURKTȌ� NGU� ETȌC�
VGWTU�FG�TQDQVU�FW�OQPFG�TȌGN�GV�UQPV�GPEQTG�WPG�TȌHȌ�
TGPEG�FCPU�NG�FQOCKPG�FG�NC�TQDQVKSWG Џ�2CT�CKNNGWTU�EGV�
CWVGWT� KORTGUUKQPPG� VQWLQWTU� CWLQWTFŨJWK� RCT� UGU�
PQODTGWUGU�RTȌFKEVKQPU�LWUVGU ��FCPU�NGU�CPPȌGU�����KN�
KOCIKPG� FȌLȃ� NC� UWTRQRWNCVKQP�� NGU� KOOGPUGU� OȌVTQ�
RQNGU�� NC�RTQFWEVKQP�FG�PQWTTKVWTG�CTVKƒEKGNNG�RQWT�RCN�
NKGT� CWZ� RȌPWTKGU�� NC� RQNNWVKQP�� NGU� FȌUKTU� FG� EQNQPKUGT�
/CTU�
ȃ�OQKPU�SWG�EGWZ-EK�PG�XKGPPGPV�FG�UGU�ȌETKVU !�� 

k /HV�SURSK«WLHV�IDLWHV�HQ������VH�U«DOL�
VHQW�ELHQ�SOXV�W¶W�TXH�MH�OH�SHQVDLV� z� 

-�*WZNG[�FCPU�UC�TGNGEVWTG�FW�0HLOOHXU�GHV�PRQGHV�

GUUCK�KPVKVWNȌ�5HWRXU�VXU�OH�PHLOOHXU�GHV�PRQGHV��GP�
����� 

0WOȌTQ��� 
,WKP����� 



 

La Plume d’Albert 
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%7.674' 

 'PƒP�� NG� VJȋOG� FG� NŨKPVGTCEVKQP� JQOOG-TQDQV�
PŨKPURKTG� RCU� UGWNGOGPV� NGU� RTQITCOOGWTU Џ� +N� PŨGUV�
RCU� TCTG�FG�FKTG�SWŨWP� TQDQV�UGODNG�k VQWV�FTQKV�UQTVK�
FŨWP� ƒNO� FG� UEKGPEG� ƒEVKQP z� GV�� FG� HCKV�� NGU� FGUKIPU�
KOCIKPȌU�FCPU� NG�EKPȌOC�UG�TGVTQWXGPV�UQWXGPV�FCPU�
NGU�PQWXGNNGU� KPPQXCVKQPU Џ�%GNC�RGTOGV�FG� TGPFTG� NGU�
TQDQVU� RNWU� CVVKTCPVU��OCKU� EŨGUV� CWUUK� RCTEG� SWG� NGU�
FGUKIPGTU�FGU�ƒNOU�GV�NGU�ȌETKXCKPU�QPV�TȌGNNGOGPV�ȌVW�
FKȌ� NC�SWGUVKQP�FGU� TQDQVU�FŨWP�RQKPV�FG�XWG�RTCVKSWG�
GV�TȌCNKUVG�GV�QPV�GW�FG�VTȋU�DQPPGU�KFȌGU Џ 

.C�UEKGPEG�ƒEVKQP�EQOOG�OQ[GP�FG�
XWNICTKUGT�GV�FG�RTȌXGPKT 
 2NWU�TȌEGOOGPV�GUV�CRRCTW�WP�PQWXGCW�VJȋOG ��
EGNWK�FW�TȌEJCWHHGOGPV�ENKOCVKSWG��#NQTU�SWG�NGU�UEKGP�
VKƒSWGU� KOCIKPGPV� FG� PQODTGWZ� UEȌPCTKQU-
ECVCUVTQRJGU��NGU�CWVGWTU�FG�UEKGPEG�ƒEVKQP�TGRTGPPGPV�
NG�UWLGV�RQWT�VGPVGT�FG�RTȌXGPKT�NGWTU�NGEVGWTU��'P�GHHGV��
SWQK�FG�OKGWZ�RQWT�RGTUWCFGT�NGU�JQOOGU�FG�EJCPIGT�
FG� XQKG� SWG� FG� NGWT� OQPVTGT� SWGN� OQPFG� KNU� UQPV� GP�
VTCKP� FG� ETȌGT !� .GU� UEȌPCTKQU� UQPV� FKXGTU �� FCPU� EGT�
VCKPU�� FGU� UQNWVKQPU� QPV� ȌVȌ� VTQWXȌGU�� FCPU� FŨCWVTGU�
PQP� 

 &CPU� (FRWRSLD�� 'TPGUV� %CNNGPDCEJ� KOCIKPG� GP�
����� WPG� UQEKȌVȌ� ȌEQNQIKSWG� GV� CWVQPQOG� EQOOG�
EGNNGU�SWG�PQWU� VGPVQPU�RȌPKDNGOGPV�FG�ETȌGT�CWLQWT�
FŨJWK��&CPU�EG�TQOCP��WPG�RCTVKG�FG�NŨ#OȌTKSWG�GUV�FG�
XGPWG� KPFȌRGPFCPVG� GV� UŨGUV� EQWRȌG� FW�OQPFG�� CXGE�
NŨQDLGEVKH�FŨCXQKT�WP� KORCEV�GPXKTQPPGOGPVCN�PWN��8KPIV�
CPU�RNWU�VCTF��WP�LQWTPCNKUVG�#OȌTKECKP�GUV�GPƒP�CWVQTK�
UȌ�ȃ�UG�TGPFTG�GP�'EQVQRKC�RQWT�TCEQPVGT�CW�OQPFG�EG�
SWK� UŨ[� RCUUG�� GV� KN� GUV� RNWVȖV� UWTRTKUŲ� � %G� TQOCP� GUV�
FGXGPW�WP�DGUV-UGNNGT�FȋU�UC�UQTVKG�CWZ�'VCVU�7PKU��GV�
TGHCKV� CWLQWTFŨJWK� UWTHCEG� ECT� KN� UG� TȌXȋNG� ȍVTG� XKUKQP�
PCKTG�� %CNNGPDCEJ� KPXGPVG� VQWV� WP� U[UVȋOG� SWK� TGU�
UGODNG� HQTV� ȃ� EG� SWG�PQWU� KOCIKPQPU�CWLQWTFŨJWK �� NG�
TGE[ENCIG�VQVCN��NC�XKG�RNWU�RTQEJG�FG�NC�PCVWTG��NŨCITKEWN�
VWTG�DKQNQIKSWG�GV�TCKUQPPȌG��CKPUK�SWŨWPG�UKVWCVKQP�RQNK�
VKSWG��UQEKCNG�GV�ȌEQPQOKSWG�VTȋU�OQFGTPG�CXGE�DGCW�
EQWR�RNWU�FŨȌEQWVG��FG�RCTVCIG��FG� NKDGTVȌ��FG� TGURGEV��
RGTOKU��RCT�WPG�RQRWNCVKQP�OQKPU�PQODTGWUG� 

 %GTVCKPU�RTȌHȋTGPV�CW�EQPVTCKTG�PQWU�OQPVTGT�EG�
SWK� UG� RTQFWKTC� NQTUSWG� PQWU� PG� HGTQPU� TKGPŲ� EŨGUV� NG�
ECU�FG�8KEVQT�&KZGP�SWK��FCPU�([WLQFWD�� KOCIKPG� NG�UQTV�
FGU� FGTPKGTU� JWOCKPU�� TȌHWIKȌU� UWT� NC� FGTPKȋTG� VGTTG�
GPEQTG� XKXCDNG�� Qș� NC� SWCUK-VQVCNKVȌ� FGU� CPKOCWZ� QPV�
FKURCTW� GV� Qș� UGWNGU� RQWUUGPV� NGU� CNIWGU�� GPXCJKU�
UCPVGUŲ 

 #KPUK�� FCPU� VQWU� NGWTU� TQOCPU�� NGU� CWVGWTU� FG�
UEKGPEG�ƒEVKQP�PG�UG�EQPVGPVGPV�RCU�FG�PQWU�HCKTG�Tȍ�
XGT��+NU�UG�NKXTGPV�ȃ�WPG�XȌTKVCDNG�TȌHNGZKQP�UWT�NG�TCRRQTV�
FGU� JQOOGU� CWZ� UEKGPEGU�� GP� UG� HQPFCPV� UWT� NGWTU�
QDUGTXCVKQPU�GV�NGU�TGEJGTEJGU�UEKGPVKƒSWGU��+NU�UG�RNC�
EGPV�GP�XWNICTKUCVGWTU��GV�PQWU�OQPVTGPV�SWG�UEKGPEGU�
GV� NKVVȌTCVWTG� 
QW�DKGP�UEKGPEG�GV� EKPȌOC Џ�� PG�UŨQRRQ�
UGPV� RCU�� DKGP� CW� EQPVTCKTGŲ� #NQTU�� NGSWGN� FG� EGU� QW�
XTCIGU�FGXKGPFTC�ȃ�UQP�VQWT�TȌCNKVȌ !�#�PQWU�FG�NG�FȌEK�
FGTŲ 

$KDNKQITCRJKG � 
-�/CT[�5JGNNG[��)UDQNHQVWHLQ�
����� 
-�VQWU�NGU�TQOCPU�FG�,WNGU�8GTPG�
����-����� 
-�,COGU�&CUJPGT��/H�/DE\ULQWKH�
����� 
-�%CTQNG�5VKXGTU��0RWKHU�&RGH������� 
-�#NFQWU�*WZNG[��/H�PHLOOHXU�GHV�0RQGHV�
����� 
-�5EQVV�9GUVGTHGNF��8JOLHV�
����� 
-�+UCCE�#UKOQX��/H�F\FOH�GHV�URERWV�
����� 
-�'TPGUV�%CNNGPDCEJ�(FRWRSLD�
����� 
-�8KEVQT�&KZGP��([WLQFWD�
����� 

(KNO���(TKV\�.CPI��0HWURSROLV�FG������
FŨCRTȋU�WP�UEȌPC�
TKQ�FG�UC�HGOOG�6JGC�XQP�*CTDQW� 

2QWT�GP�EQPPCKVTG�RNWU�UWT� NŨJKUVQKTG�FG� NC�UEKGPEG�ƒE�
VKQP�� WPG� VTȋU� DGNNG� $&� CXGE� FG� PQODTGWUGU� TȌHȌ�
TGPEGU ��/D�VFLHQFH-ͧFWLRQ�RCT�:CXKGT�&QNNQ�GV�&LKDTKN�/Q�
TKUUGVVG-2JCP�� FKURQPKDNG� CW� %&+� 
'FKVKQPU� %TKVKE�� 
 

&ȌEQT�FG�UEKGPEG�ƒEVKQP��RKZCDC[ 

,WNKGVVG�8CNQV 

k 2Q�SHXW�G«ͧQLU�OD�6FLHQFH-)LFWLRQ�FRPPH�
OD� EUDQFKH� GH� OD� OLWW«UDWXUH� TXL� VH� VRXFLH�
GHV� U«SRQVHV�GH� O
¬WUH�KXPDLQ�DX[�SURJUªV�
GH�OD�VFLHQFH�HW�GH�OD�WHFKQRORJLH� } 
-�+UCCE�#UKOQX������ 

0WOȌTQ��� 
,WKP����� 
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 &RPPH�XQ�URPDQ FG�&CPKGN� 2GPPCE� CRRCTVKGPV�ȃ�NC�NKVVȌTCVWTG�FŨKFȌG��.ŨCWVGWT�UŨCFTGUUG�FKTGEVGOGPV�CW�
NGEVGWT�SWŨKN�XQWXQKG� 

 � � � &CPKGN�2GPPCE�GZRTKOG�UC�XKUKQP�RGTUQPPGNNG�FG�NC�NGEVWTG� +N�TȌFKIG�NGU k�FTQKVU�KORTGUETKRVKDNGU�FW�NGEVGWT z�GV�
OQPVTG� NŨȌXQNWVKQP� FW� RNCKUKT� FG� NC� NGEVWTG� CW� EQWTU� FŨWPG� XKG�� 1P� RGWV� FQPE� TGPEQPVTGT� FGU� RGTUQPPCIGU�� PQU�
RTQRTGU�RGTUQPPCIGU��EGWZ�SWG�PQWU�CXQPU�ȌVȌ��#WEWP�RTȌPQO��LWUVG�FGU�FGUETKRVKQPU��GP�VCPV�SWG�NGEVGWT��PQWU�
RQWXQPU�PQWU�KFGPVKƒGT�ȃ�GWZ��0QWU�TGPEQPVTQPU�NG�LGWPG�GPHCPV�UŨȌOGTXGKNNCPV�ȃ�EJCSWG�JKUVQKTG�SWG�UGU�RCTGPVU�
TCEQPVGPV� NŨȌEQNKGT�CRRTGPCPV�ȃ�NKTG�QW�NŨCFQNGUEGPV�RQWT�SWK�NC�NGEVWTG�GUV�FGXGPWG�WPG�QDNKICVKQP� /ȍOG�UK�PQWU�
PŨCXQPU�RCU�XȌEW�NGU�OȍOGU�OQOGPVU�SWG�EGU�RGTUQPPCIGU��PQWU�EQPPCKUUQPU�VQWU�FGU�RGTUQPPGU�SWK�QPV�GW�
NGU�OȍOGU�FKHƒEWNVȌU�SWG�NŨCFQNGUEGPV�RCT�GZGORNG��'PƒP��PQWU�FȌEQWXTQPU�CWUUK�NGU�RCTGPVU��JGWTGWZ�FG�NKTG�FGU�
JKUVQKTGU�CWZ�LGWPGU�GPHCPVU�RWKU�FȌUGURȌTȌU�RCT�NŨCVVKVWFG�FG�NŨCFQNGUEGPV��5GNQP�&CPKGN�2GPPCE��NŨGTTGWT�XKGPFTCKV�
FGU�CFWNVGU�SWK�QTFQPPGPV�CWZ�CFQNGUEGPVU�FG�NKTG��k .G�XGTDG�NKTG�PG�UWRRQTVG�RCU�NŨKORȌTCVKH z��ȌETKV-KN�
RCIG������
'HHGEVKXGOGPV��NKTG�GUV�RQWT�NWK��EQOOG�CKOGT��+N�GZRNKSWG�SWŨQP�PŨQTFQPPG�RCU�FŨCKOGT�GV�SWŨQP�PG�FGXTCKV�RCU�QT�
FQPPGT�FG�NKTG��+N�GZRNKSWG�RNWU�VCTF�SWG�NGU�CFWNVGU�ȌVCKGPV�RNWU�RȌFCIQIWGU�NQTUSWŨKNU�PŨCXCKGPV�RCU�RQWT�DWV�FG�
NŨȍVTG���k 3WGNU�RȌFCIQIWGU�PQWU�ȌVKQPU�SWCPF�PQWU�PŨCXKQPU�RCU�NG�UQWEK�FG�NŨȍVTG z�
RCIG������2QWT�&CPKGN�2GP�
PCE��KN�GUV�ȌXKFGPV�SWŨKN�HCWV�FQPPGT�GPXKG CWZ�GPHCPVU�FG�NKTG�GV�PQP�RCU�NGU�QDNKIGT��.QTUSWŨKNU�CRRTGPCKGPV�ȃ�NKTG��KNU�
NKUCKGPV�VQWV�EG�SWŨKNU�RQWXCKGPV�FȌEJKHHTGT�GV�ȌVCKGPV�ƒGTU�FG�NGWTU�TȌWUUKVGU�HȌNKEKVȌGU�Џ�k 2CU�WPG�UGWNG�OCTSWG�FG�
NGUUKXG�PG�TȌUKUVG�ȃ�UC�RCUUKQP�FW�FȌET[RVCIG z�
RCIGU����GV������5GNQP�NWK��UK�NGU�LGWPGU�PG�NKUGPV�RNWU��QW�OQKPU��
EŨGUV�GP�TCKUQP�FGU�QDNKICVKQPU�UEQNCKTGU��+N�OQPVTG�SWŨWP�NKXTG�SWŨWP�LGWPG�NKV�FG�NWK�OȍOG�UGTC�RNWU�CRRTȌEKȌ�SWG�
NGU�NKXTGU�KORQUȌU��+N�CHƒTOG�CKPUK�SWG�NGU�ȌNȋXGU�GZRNKSWGPV�HCEKNGOGPV�ȃ�NGWTU�RTQHGUUGWTU�SWŨKNU�PŨCRRTȌEKGPV�RCU�
NC�NGEVWTG�CƒP�FG�PG�RCU�ȌNGXGT�NGU�GZKIGPEGU�FG�EGWZ-EK�� k�NŨCXGW�SWG�NGU�NKXTGU�EQPVKGPPGPV�VTQR�FG�XQECDWNCKTG��
SWK�UCKV�!�XQWU�OGVVTC�RGWV-ȍVTG�ȃ�NŨCDTK�FG�NC�NGEVWTG�z� 

 � � � %QOOG�NŨCWVGWT�NG�FKV��KN�HCWV�RTGPFTG�FW�RNCKUKT�NQTU�FG�UC�NGEVWTG�GV�PG�RCU�UQPIGT�ȃ�PQU�FGXQKTU�SWK�PQWU�CV�
VGPFGPV� ��k +N�GUV�DGN�GV�DQP�FG�HCDTKSWGT�FGU�DCEJGNKGTU��FGU�NKEGPEKȌU��FGU�CITȌIȌU��FGU�ȌPCTSWGU�� NC�UQEKȌVȌ�GP�
TGFGOCPFG�� EGNC� PG� UG� FKUEWVG� RCUŲ�OCKU�EQODKGP�RNWU� GUUGPVKGN� FŨQWXTKT� ȃ� VQWU� NGU� RCIGU�FG� VQWU� NGU� NKXTGU�
z 
RCIG������ 

 � 'PUWKVG��KN�FQPPG�UC�XKUKQP�UWT�NGU�DQPU�GV�OCWXCKU�TQOCPU�VQWV�GP�GZRNKSWCPV�SWŨWP�DQP�TQOCP�GUV�EGNWK�SWG�NG�
NGEVGWT�CWTC�RNCKUKT�ȃ�NKTG� 

 � � �'PƒP��KN�HCKV�WPG�NKUVG�FGU�FTQKVU�FW�NGEVGWT�EQOOG�k�NG�FTQKV�FG�PG�RCU�NKTG��NG�FTQKV�
FG�UCWVGT�FGU�RCIGU��NG�FTQKV�FG�PG�RCU�ƒPKT�WP�NKXTG��NG�FTQKV�FG�TGNKTG�=Ų?�z��%GTVCKPU�
FG� EGU� FTQKVU� UGODNGPV� UWTTȌCNKUVGU�� UGODNGPV� KPHCKUCDNGU�� OCKU� ƒPCNGOGPV�� PQWU�
CXQPU�NG�FTQKV�FG�NG�HCKTG��DKGP�SWG�EG�PG�UQKV�RCU�EG�SWG�PQWU�CWTKQPU�XQWNW�HCKTG� 

 � /CKU�UWTVQWV��KN�ȌETKV���k NG�RTGOKGT�FG�NGWT�FTQKV��GP�OCVKȋTG�FG�NGEVWTG��GUV�NG�FTQKV�
FG�UG�VCKTG 
RCIG�������%GNC�UKIPKƒG�SWG�EJCSWG�NGEVWTG PG�PȌEGUUKVG�RCU�WP�EQO�
OGPVCKTG��OCKU�SWG�PQWU�CXQPU�NG�FTQKV�FG�NG�UCXQWTGT�LWUVG�GP�[�RGPUCPV� 

2GTUQPPGNNGOGPV��LŨCRRTȌEKG�HCKTG�FGU�TȌUWOȌU�FGU�NKXTGU�SWG�LG�NKU�GV�FGU�PQVGU�RGT�
UQPPGNNGU��EŨGUV�RQWT�EGVVG�TCKUQP�SWG�LG�VKGPU�WP�k�DQQM�LQWTPCN�z�RQWT�OG�UQWXGPKT�
FG�VQWVGU�OGU�NGEVWTGU�GV�FG�OGU�CRRTȌEKCVKQPU��'P�TGXCPEJG��LG�PG�EQPUKFȋTG�RCU�
SWG�EGNC�UQKV�PȌEGUUCKTG�RQWT�VQWU�NGU�NGEVGWTU� 

+PȋU�#UNCPIWN� 

%QPUGKN�FG�NGEVWTG 

0WOȌTQ��� 
,WKP����� 
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14+'06#6+10 

.G�OȌVKGT�FG�EJGTEJGWT 
 $ORUV�TXH�OHV�WHUPLQDOHV�VRQW�HQ�SOHLQH�REWHQWLRQ�GH�OHXUV�DIIHFWDWLRQV��SHQFKRQV-QRXV�
VXU�OH�P«WLHU�GH�FKHUFKHXU��3RXU�FHOD�M̸DL�HX�OD�FKDQFH�GH�P
HQWUHWHQLU�DYHF�OH�PD°WUH�GH�FRQI«�
UHQFH�HW�FKHUFKHXU�0�&UR]HW� 

2GVKVG�RTȌEKUKQP� 
 +N�HCWV�FȌLȃ�FKHHȌTGPEKGT�NG�EJGTEJGWT�FCPU�NG�RTK�
XȌ�� SWK� VTCXCKNNG� RQWT� WPG� GPVTGRTKUG�� GV� NG� EJGTEJGWT�
SWK�VTCXCKNNG�FCPU�NG�RWDNKE��.ȃ�GPEQTG�FGWZ�ECVȌIQTKGU�
FG� EJGTEJGWTU� GZKUVGPV� �� NGU� GPUGKIPCPVU-EJGTEJGWTU�
SWK� VTCXCKNNGPV�FCPU�FGU�WPKXGTUKVȌU�Qș� KNU�GPUGKIPGPV�
GV� OȋPGPV� FGU� VTCXCWZ� FG� TGEJGTEJG� CXGE� NGWTU�
ȌNȋXGU��GV�NGU�EJGTEJGWTU�SWK��GWZ��UQPV�FCPU�FGU�QTIC�
PKUOGU�RWDNKEU�VGN�SWG�NG�%045�
%GPVTG�0CVKQPCN�FG�NC�
4GEJGTEJG� 5EKGPVKƒSWG��� 1P� XC� KEK� UG� EQPEGPVTGT� GU�
UGPVKGNNGOGPV�UWT�NG�OȌVKGT�FŨGPUGKIPCPV-EJGTEJGWT� 

3WGNNGU�ȌVWFGU�!� 
 2QWT� FGXGPKT� EJGTEJGWT�� KN� HCWV� ȍVTG� FȌVGPVGWT�
FŨWP�DCE���OKPKOWO��.G�EWTUWU�NG�RNWU�EQOOWP�GUV�
FG� RCUUGT� RCT� WPG� NKEGPEG�� RWKU� WP� OCUVGT� RWKU� WP�
FQEVQTCV�� %GRGPFCPV� QP� RGWV� RCUUGT� RCT� FŨCWVTGU�
XQKGU�VGNU�SWŨWPG�ȌEQNG�FŨKPIȌPKGWTU�UWKXKG�FŨWP�FQEVQ�
TCV�QW�FŨWP�E[ENG�FCPU�WPG�'05�
'EQNG�0QTOCNG�5WRȌ�
TKGWTG�� RWKU� WP� FQEVQTCV�� +N� HCWV� GPUWKVG� HCKTG� FGU�
UVCIGU�RQUV-FQEVQTCVU�GV�UŨKPUETKTG�UWT�NC�NKUVG�FG�SWCNK�
ƒECVKQP�ȌVCDNKG�RCT�NG�%QPUGKN�PCVKQPCN�FGU�WPKXGTUKVȌU��
#RTȋU� CXQKT� ȌVȌ� UȌNGEVKQPPȌ�� KN� HCWV� RCUUGT� NGU� EQP�
EQWTU�FG�OCȑVTG�FG�EQPHȌTGPEG�GP�WPKXGTUKVȌ��'PUWKVG��
KN� GZKUVG� WP� CWVTG� EQPEQWTU� RQWT� FGXGPKT� RTQHGUUGWT�
FGU� WPKXGTUKVȌU�� #W� HWT� GV� ȃ� OGUWTG� FGU� CPPȌGU�� NG�
PQODTG�FG�RNCEGU�FKURQPKDNGU�FKOKPWG�CXGE��GP�����-
����� �����������ȌVWFKCPVU�KPUETKVU�FCPU�NGU�WPKXGTUK�
VȌU� FG� (TCPEG� OȌVTQRQNKVCKPG� GV� FGU� &41/�� GV� NC�
OȍOG�CPPȌG��UGWNGOGPV �����GORNQKU�FG�RTQHGUUGWTU�
FGU�WPKXGTUKVȌU�QWXGTVU�RQWT�VQWVGU�NGU�FKUEKRNKPGU�

7P�EJGTEJGWT�
CW�VTCXCKN��
UQWTEG���
RZJGTG�EQO 

3WG�HCKV-QP�! 

.GU�SWCNKVȌU�KPFKURGPUCDNGU�� 

7P�DGCW�OȌVKGT�!� 

ƒPCPȊCPV� NG� OCVȌTKGN� GV� FCPU� VQWU� NGU� RC[U�� UCWH� NC�
(TCPEG�� NG�UCNCKTG�FGU�EJGTEJGWTU�
GP�GHHGV��GP�(TCPEG��
NŨGPUGKIPCPV-EJGTEJGWT�GUV�HQPEVKQPPCKTG�� 

)CDKP�#NXCTG\�5KNXC 

2GVKVG�RTȌEKUKQP� 

 .G� OȌVKGT� FŨGPUGKIPCPV-EJGTEJGWT� GUV� TKEJG� GP�
QEEWRCVKQPU���FŨWP�EȖVȌ�QP�OȋPG�PQU�TGEJGTEJGU�CXGE�
PQVTG�ȌSWKRG��FŨWP�CWVTG�QP� NKV�GV�ȌXCNWG� NG�VTCXCKN�FGU�
CWVTGU� GPUGKIPCPVU-EJGTEJGWTU� 
CWUUK� CRRGNȌU� PQU�
RCKTU��RQWT�UCXQKT�UK�NGWTU�VTCXCWZ�UQPV�GZCEVU�QW�U	�KNU�
UG�UQPV�VTQORȌU�GV��CW�OKNKGW�FG�ȊC��QP�GPUGKIPG�ȃ�FGU�
ȌVWFKCPVU�� %GU� TGEJGTEJGU� TȌRQPFGPV� UQWXGPV� ȃ� WP�
CRRGN�ȃ�RTQLGV�
NŨ'VCV�QW�WPG�GPVTGRTKUG�EJGTEJGPV�WPG��
PQWXGNNG� OȌVJQFG�VGEJPKSWG�OCVȌTKCW� GV� RC[G� WPG�
ȌSWKRG� FG� EJGTEJGWTU� RQWT� SWŨKNU� NC� VTQWXGPV�� 
 

 2QWT� FGXGPKT� EJGTEJGWT�� KN� HCWV� ȍVTG� CXCPV� VQWV�
RCUUKQPPȌ�ECT�EŨGUV�WP�OȌVKGT�ȃ�RNGKP�VGORU��QP�TȌHNȌ�
EJKV� VQWV� NG� VGORU� ȃ� TȌUQWFTG� UGU� RTQDNȋOGU�� +N� HCWV�
CWUUK�CKOGT�NKTG�RWKUSWŨWPG�ITCPFG�OCLQTKVȌ�FW�VGORU�
GUV� TȌUGTXȌG�ȃ� NŨȌXCNWCVKQP�FG�UGU�RCKTU�� +N� HCWV�UCXQKT�
VTCXCKNNGT�GP�ȌSWKRG�GV�CWUUK�ȍVTG�RCVKGPV�ECT�NGU�ȌVWFGU�
UQPV�VTȋU�VTȋU�NQPIWGU�� 

 %ŨGUV�WP�OȌVKGT�
Qș�NŨGORNQK�FW�VGORU�
PŨGUV� RCU� KORQUȌ� �� KN�
HCWV� HCKTG� ���J� FŨGP�
UGKIPGOGPV� FCPU�
NŨCPPȌG� NG� TGUVG� FW�
VGORU� ȌVCPV� FȌXQNW�
ȃ� NC� TGEJGTEJG�� +NU�
UQPV� QHƒEKGNNGOGPV�
RC[ȌU� UWT� ��J� OCKU�
UQWXGPV� WP� EJGT�
EJGWT� VTCXCKNNG� RNWU� ECT� KN� HCKV� EG�OȌVKGT� RCT� RCUUKQP��
7P� GPUGKIPCPV-EJGTEJGWT� RTGPF� CKPUK� GP� OQ[GPPG�
VTQKU� ȃ� SWCVTG� UGOCKPGU� FG� XCECPEGU� RCT� CP�� %ŨGUV�
RGWV-ȍVTG�NG�RTKZ�ȃ�RC[GT�RQWT�ȍVTG�CW�E�WT�FG�NŨKPPQXC�
VKQP�GV�FGU�KFȌGU�FG�FGOCKP��%QPEGTPCPV�NG�UCNCKTG��WP�
GPUGKIPCPV-EJGTEJGWT�FȌDWVCPV�GUV�RC[Ȍ�����Ż�DTWV�
OQKU� 

7P�GPUGKIPCPV-EJGTEJGWT�GP�CORJK��
UQWTEG��i�ǱEQNG�RQN[VGEJPKSWG��
,�$CTCPFG� 

�&TQO���NGU�FȌRCTVGOGPVU�GV�
TȌIKQPU�FŨQWVTG-OGT 
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.CKUUG�ETKGT�NG�EKGN 
FG�EGU�QTCIGU�F	ȌVȌ�RGPFWU�ȃ�PQU�NȋXTGU� 
FGU�ETȌRWUEWNGU�XGTPCWZ�ȌXGPVTȌU�UWT�NG�DKVWOG�DQWKNNQPPCPV� 
.CKUUG�ETKGT�NG�EKGN�GV�PQU�XQKZ�CXGE� 
SW	KN�ȌETCUG 
VQWV�EG�SWG�OGU�XGTU�PG�RGWXGPV�EQPVGPKT 
VQWV�EG�SWG�PQU�[GWZ�P	QUGTCKGPV�HCKTG�OQWTKT��GP�UG�HGTOCPV� 
.GU�JKTQPFGNNGU�OKTQKVGTQPV�NGU�VGORȍVGU�CWTQTCNGU 
GV�NG�RCTHWO�FGU�NKNCU�GP�HNGWT�GODCWOGTQPV�ȌVGTPGNNGOGPV�NGU�OQTVU�LWUSW	ȃ�NC�ƒP�FG�N	ȌVȌ� 
-�,	CK�VQWV�XȌEW�CXGE�VQK� 
.G�VGORU�FȌRQUGTC�N	QT�FGU�LQWTU�TKCPVU�ȃ�PQU�RKGFU��KPHNWGPEGU�OCTKPGU�EQOOG�N	ȌEWOG�FGU�HCPVȖOGU�F	#PFGT�
UGP� 
.CKUUG�ETKGT�NG�EKGN�FGU�XGPVU�ȌRGTFWU� 
SWK�ƒIGPV�NG�UCDNG�UWT�NGU�PGKIGU�FG�FȌEGODTG� 
.G�VGORU�FȌTȋING�PQU�UGPU�N	ȌVȌ�PQWU�RGTFTC� 
 

.CKUUG�ETKGT�NG�EKGN�FGU�OCKPU�SWK�N	QPV�VTCXGTUȌ 
GV�SWK�QPV�GPVCEJȌ�FG�NGWTU�FQKIVU�TȍXGWTU��KPUQWEKCPVU� 
NG�DNGW�FG�PQU�RNGWTU� 
.GU�GUVJȋVGU�FȌUKNNWUKQPPGPV�FG�EG�SWG�NGWT�DQWEJG�PŨC�RCU�EQORVȌ�NGU�OGTXGKNNGU�CNQTU�SW	KNU�GODTCUUCKGPV�NG�
OQPFG� 
.C�DGCWVȌ�OGWTV�FCPU�VQP�TGICTF 
GV�LG�PG�N	CK�LCOCKU�TGVTQWXȌG� 
.CKUUG�ETKGT�NG�EKGN�FG�EGU�PWKVU�CEJGXȌGU�GP�WP�UQWHHNG 
NQTUSWG�NG�ETȌRWUEWNG�HGPFCKV�GP�WPG�O[TKCFG�F	ȌENCVU�QTCPIȌU� 
NGU�EQTRU�GPNCEȌU�FG�NC�XGKNNG� 
'V�NGU�FCPUGU�FGU�COCPVU�HWPCODWNGU�U	ȌVGTPKUGPV� 
UWT�NGU�OWTGVU�FGU�ECORCIPGU�Qș�N	#OQWT�P	C�LCOCKU�RQWUUȌ�RGTUQPPG� 
FCPU�WP�OQWXGOGPV�CXGWING��VCPFKU�SWG�N	CWDG�NGWT�DTțNG�FȌLȃ�NGU�RKGFU�� 
 

.G�LQWT�C�ȌVȌ�NQPI��NGU�TȍXGU�GP�XQIWG��.C�PWKV�PG�HWV�RCU�VTQR�EQWTVG�.C[P��PG�VG�TCRRGNNG�FG�TKGP��QP�U	CKOGTC�CW�
UQNUVKEG�F	JKXGT� 

 

/CVJKNFG�(QTGUV 

2QȋOG 
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.ŨJQTQUEQRG�FG�VGU�XCECPEGU 
 1RXV�DYRQV�WLU«�OHV�FDUWHV��OX�OHV�«WRLOHV�HW�FRQVXOW«�OD�ERXOH�GH�FULVWDO�SRXU�WH�IRXUQLU�OH�
PHLOOHXU�KRURVFRSH�SRVVLEOH ��ERQQH�OHFWXUH � 

$ȌNKGT 
���OCTU�-����CXTKN�� 
6GU� XCECPEGU� UŨCPPQPEGPV� XTCKOGPV� DKGP� UK� VW�
EQODNGU�VC�UQKH�FŨCXGPVWTGU�GV�FG�FȌEQWXGTVGU��%ŨGUV�NG�
OQOGPV�FG�VGPVGT�FG�PQWXGNNGU�EJQUGU� 

6CWTGCW�
���CXTKN�-����OCK� � 
2TȌRCTG�VC�NKUVG�FG�NGEVWTG��VGU�NWPGVVGU�FG�UQNGKN�GV�VQP�
VTCPUCV�RQWT�RTQƒVGT�FG�NŨȌVȌ�RCKUKDNGOGPV� 

)ȌOGCWZ 
���OCK�-����LWKP� 
0ŨCKG� RCU� RGWT� FW� TGICTF� FGU� CWVTGU�� 5QTU� VGU� RNWU�
DGCWZ�XȍVGOGPVU�GUVKXCWZ�GV�VQP�OCKNNQV�FG�DCKP��2TQ�
ƒVG�RNWVȖV�SWG�FG�EQORNGZGT Џ 

%CPEGT 
���LWKP�-����LWKNNGV�� 
.ŨȌVȌ� VŨKPHNWGPEGTC� UțTGOGPV�� (KPK� NG� UVTGUU� FGU� GZC�
OGPU�FG�ƒP�FŨCPPȌG�� NCKUUG�RCTCȑVTG� VC� LQKG�UQNCKTG�UWT�
VQP�XKUCIG�GV�FCPU�VGU�[GWZ�� 

.KQP�
���LWKNNGV�-����CQțV� � 
5WRGT��VW�XCU�CXQKT�DGCWEQWR�FG�VGORU�RQWT�VQK�GV�VQP�
CPPKXGTUCKTG� GUV� RKNG� FCPU� EGVVG� RȌTKQFG�� (CKU� NC� HȍVG�
EQOOG�VW�NG�UQWJCKVGU�OCKU�CVVGPVKQP�CW�XKTWU� 

8KGTIG�
���CQțV�-����UGRVGODTG� � 
7VKNKUG� VQP� VGORU� NKDTG� RQWT� HCKTG� FGU� EJQUGU� SWG� VW�
PŨQUCKU� RCU� HCKTG� CXCPV� EQOOG� WPG� VGKPVWTG� QW� WPG�
PQWXGNNG�EQWRG�FG�EJGXGWZ�ȊC�VG�HGTC�WP�RGW�FG�EJCP�
IGOGPV� 

$CNCPEG�
���UGRVGODTG�-����QEVQDTG� � 
6QP�E�WT�DCNCPEG�GPVTG�UQTVKT�VŨCOWUGT�GV�VG�RTQVȌIGT��
VQK� GV� VGU� RTQEJGU�� GV� UK� VW�OȍNCKU� NGU� FGWZ� GPUGODNG�
RNWVȖV�SWG�FG�FGXQKT�HCKTG�WP�EJQKZ !� 

5EQTRKQP 
���QEVQDTG�-����PQXGODTG�� 
%ŨGUV�NŨQEECUKQP�RQWT�VQK�FG�VG�TGOȌOQTGT�FG�DQPU�UQW�
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