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*RRG�DIWHUQRRQ�

,�ZRXOG�OLNH�WR�VWDUW�WKLV�XQXVXDO�SUHVV�FRQIHUHQFH�E\�KRQRXULQJ�DOO�WKRVH�SHRSOH�DURXQG�WKH�ZRUOG�ZKR
KDYH�ORVW�WKHLU�OLYHV�GXH�WR�WKH�FRURQDYLUXV��,�DOVR�ZDQW�WR�SD\�WULEXWH�DQG�FRQYH\�P\�WKDQNV�WR�DOO
KHDOWK�ZRUNHUV�ZKR�DUH�SXWWLQJ�WKHLU�OLYHV�DW�ULVN�LQ�mJKWLQJ�WKH�SDQGHPLF��)LQDOO\��,�DOVR�ZDQW�WR
KRQRXU�DOO�WKRVH�ZKR�DUH�NHHSLQJ�RXU�VRFLHWLHV�UXQQLQJ�DQG�ZRUNLQJ�GHVSLWH�GLoFXOW�FLUFXPVWDQFHV�
:LWKRXW�WKHLU�ZRUN��WKH�OLYHV�RI�WHQV�RI�PLOOLRQV�RI�SHRSOH�ZRXOG�EH�PXFK�PRUH�GLoFXOW�

:H�DUH�GRLQJ�HYHU\WKLQJ�ZH�FDQ�WR�WDFNOH�WKLV�SDQGHPLF��HPSOR\LQJ�DOO�HlRUWV�DW�WKH�(8iV�GLVSRVDO��$W
WKH�VDPH�WLPH��ZH�VKRXOG�QRW�IRUJHW�WKDW�QRQH�RI�WKH�SUREOHPV�ZH�ZHUH�GHDOLQJ�ZLWK�EHIRUH�WKH�YLUXVi
RXWEUHDN�KDV�GLVDSSHDUHG��7KH�ZRUOG�FRQWLQXHV�WXUQLQJ�DURXQG�DQG�PDQ\�RI�WKHVH�SUREOHPV�DUH
EHFRPLQJ�ZRUVH��6RPH�RI�WKHP�DUH�EHFRPLQJ�ELJJHU�DQG�ZRUVH�DQG�ZH�KDYH�WR�FRQWLQXH�SD\LQJ
DWWHQWLRQ�WR�WKHP�

7DNH�D�ORRN��IRU�H[DPSOH��DW�RXU�GLUHFW�QHLJKERXUKRRG��/LE\D�KDV�WR�EH�D�SULRULW\�IRU�WKH�(XURSHDQ
8QLRQ�DQG�LW�LV�JRLQJ�WR�EH�D�SULRULW\�IRU�P\�PDQGDWH��,Q�-DQXDU\��ZH�KHOG�WKH�%HUOLQ�FRQIHUHQFH�WKDW
FUHDWHG�DQ�LPSRUWDQW�RSSRUWXQLW\��EXW�XQIRUWXQDWHO\��WKH�VLWXDWLRQ�LQ�WKH�FRXQWU\�FRQWLQXHV�WR�EH�YHU\
FULWLFDO�DQG�FDOOV�IRU�XUJHQW�DFWLRQ��,W�LV�FDOOLQJ�IRU�XUJHQW�DFWLRQ�VLQFH�D�ORQJ�WLPH�DJR�

6L[�ZHHNV�DJR��WKH�0HPEHU�6WDWHV�PDGH�WKH�SROLWLFDO�DJUHHPHQW�DW�WKH�)HEUXDU\�)RUHLJQ�$lDLUV
&RXQFLO�WR�WXUQ�RXU�VWDWHPHQWV�LQWR�DFWLRQ�DQG�ODXQFK�2SHUDWLRQ�,ULQL��6L[�ZHHNV�ODWHU��WRGD\��RQH�KRXU
DJR��WKH�0HPEHU�6WDWHV�KDYH�mQDOO\�DSSURYHG�E\�ZULWWHQ�SURFHGXUH�WKH�IRUPDO�ODXQFKLQJ�RI�WKLV
RSHUDWLRQ�ZLWK�DOO�WHFKQLFDO�GHWDLOV�DUUDQJHG�

7KLV�LV�JRRG�QHZV�DQG�,�ZDQW�WR�WKDQN�DOO�SHRSOH�ZKR�KDYH�PDGH�WKLV�SRVVLEOH��WKURXJK�VL[�ZHHNV�RI
LQWHQVH��GLoFXOW�DQG�FRPSOH[�QHJRWLDWLRQV�DERXW�KRZ�WKLV�PLVVLRQ�VKRXOG�EH�LPSOHPHQWHG�ZLWK�WKH
0HPEHU�6WDWHV��,�ZDQW�WR�WKDQN�HVSHFLDOO\�WKH�FLYLO�VHUYDQWV�RI�DOO�ERGLHV�RI�WKH�(XURSHDQ�8QLRQ��IRU



WKH�KDUG�ZRUN�WKH\�KDYH�GRQH�LQ�RUGHU�WR�UHDFK�DQ�DJUHHPHQW�ZKLFK�KDV�QRW�EHHQ�HDV\��%XW�RQH�KRXU
DJR��mQDOO\��,�DP�KDSS\�WR�VD\�WKDW�WKH�0HPEHU�6WDWHV�DJUHHG�RQ�GHWDLOV�LQ�RUGHU�WR�ODXQFK�WKH
2SHUDWLRQ�,ULQL�

7KLV�LV�DQ�LPSRUWDQW�FRQWULEXWLRQ�E\�WKH�(XURSHDQ�8QLRQ�WR�VXSSRUW�WKH�SROLWLFDO�SURFHVV��WKH�VR�FDOOHG
%HUOLQ�SURFHVV��DLPHG�DW�HQGLQJ�WKH�FRQnLFW�LQ�/LE\D��6HFRQG��LW�DOVR�VKRZV�WKDW�LQ�WLPHV�RI
FRURQDYLUXV��ZH�FRQWLQXH�WR�EH�DZDUH�RI�RXU�UHVSRQVLELOLW\�DQG�WU\�WR�SOD\�DQ�LPSRUWDQW�UROH�LQ
SURPRWLQJ�SHDFH�LQ�RXU�LPPHGLDWH�QHLJKERUKRRG�

:H�KDYH�EHHQ�VD\LQJ�UHSHDWHGO\�WKDW�RQO\�SROLWLFDO�VROXWLRQV�DQG�UHVSHFW�RI�WKH�81�DUPV�HPEDUJR�LV
WKH�VROXWLRQ�WR�WKH�/LE\DQ�FULVLV��%XW�GLSORPDF\�FDQQRW�VXFFHHG�XQOHVV�LW�LV�EDFNHG�E\�DFWLRQ��,�WKLQN
WKLV�RSHUDWLRQ�ZLOO�EH�HVVHQWLDO��,W�LV�QRW�WKH�RQO\�VROXWLRQ��EXW�LW�LV�DQ�LPSRUWDQW�SDUW�RI�WKH�VROXWLRQ��WR
FRQWULEXWH�WR�D�SHUPDQHQW�FHDVHmUH�

7KH�PDLQ�DLP�RI�2SHUDWLRQ�,ULQL�LV�WR�HQIRUFH�WKH�81�DUPV�HPEDUJR�DQG�LW�ZLOO�EH�DFWLQJ�DFFRUGLQJ�WR
WKH�81�6HFXULW\�&RXQFLO�UHVROXWLRQ��7KH�JRDO�LV�WR�VWRS�WKH�nRZ�RI�DUPV�WR�/LE\D�DQG�FRQWULEXWH�WR�D
VXVWDLQDEOH�FHDVHmUH��7KH�RSHUDWLRQ�ZLOO�GHSOR\�QDYDO��DHULDO�DQG�VDWHOOLWH�DVVHWV��7KLV�ZLOO�DOORZ�WKH
(XURSHDQ�8QLRQ�WR�SURYLGH�WKH�8QLWHG�1DWLRQV�ZLWK�D�EURDGHU�SLFWXUH�RI�SRVVLEOH�WUDoFNLQJ�RI
ZHDSRQV�WR�/LE\D�

7KLV�RSHUDWLRQ�LV�YHU\�GLlHUHQW�IURP�WKH�RQH�LW�LV�UHSODFLQJ���2SHUDWLRQ�6RSKLD��2SHUDWLRQ�6RSKLD�ZDV
ODXQFKHG�LQ�������mYH�\HDUV�DJR��DQG�LWV�PDLQ�DLP�ZDV�WR�mJKW�RUJDQLVHG�FULPH�UHVSRQVLEOH�IRU
PLJUDQW�WUDoFNLQJ��2WKHU�WDVNV�ZHUH�DOVR�DWWDFKHG�WR�6RSKLD�LQ�RUGHU�WR�FRQWURO�WKH�VLWXDWLRQ�LQ�WKH
FHQWUDO�0HGLWHUUDQHDQ��EXW�WKH\�ZHUH�FRPSOHPHQWDU\�WDVNV�

,Q�WKLV�FDVH�2SHUDWLRQ�,ULQL�LV�EHLQJ�ODXQFKHG�ZLWK�WKH�SULPDU\�WDVN�RI�FRQWULEXWLQJ�DQG�VXSSRUWLQJ�WKH
LPSOHPHQWDWLRQ�RI�WKH�DUPV�HPEDUJR��,W�LV�WKH�RWKHU�ZD\�DURXQG��7KH�REMHFWLYH�LV�WR�FRQWULEXWH�WR�WKH
FRQWURO�RI�DUPV�HPEDUJR��,W�ZLOO�DOVR�UHWDLQ�VRPH�VHFRQGDU\�WDVNV��LQFOXGLQJ�SUHYHQWLQJ�RLO�VPXJJOLQJ
DQG�RWKHU�RUJDQLVHG�FULPH�DFWLYLWLHV��DQG�DOVR�WR�FRQWLQXH�WUDLQLQJ�/LE\DQ�FRVWV�JXDUGV��%XW�WKH�PDLQ
REMHFWLYH��WKH�DLP�WKDW�KDV�EHHQ�SXVKLQJ�IRU�WKH�ODXQFKLQJ�RI�WKLV�RSHUDWLRQ��LV�DUPV�HPEDUJR�

7KHUH�ZLOO�EH�D�)RUFH�*HQHUDWLRQ�&RQIHUHQFH�WKLV�DIWHUQRRQ��LQ�ZKLFK�0HPEHU�6WDWHV�ZLOO�GHFLGH�WKHLU
FRPPLWPHQW�WR�SURYLGH�WKH�DVVHWV�WR�WKH�2SHUDWLRQ��7KH�+HDGTXDUWHUV�ZLOO�FRQWLQXH�WR�EH�LQ�5RPH�

7R�mQLVK�WKLV�VWDWHPHQW��,�ZDQW�WR�VWUHVV�P\�UHJUHW�WKDW�WKH�mJKWLQJ�LQ�/LE\D�KDV�LQFUHDVHG�RYHU�WKH
ODVWV�GD\V��GHVSLWH�WKH�LQWHUQDWLRQDO�FDOOV�IRU�WUXFH�WR�KHOS�FRQWDLQ�WKH�FRURQDYLUXV�SDQGHPLF�GRQH�E\
WKH�6HFUHWDU\�*HQHUDO�RI�WKH�8QLWHG�1DWLRQV�

1RERG\�FDQ�DlRUG�ZDJLQJ�WZR�ZDUV�DW�WKH�VDPH�WLPH��,W�LV�WKHUHIRUH�FUXFLDO�WKDW�ZH�GR�DOO�ZH�FDQ�LQ
RUGHU�WR�mJKW�WKH�FRURQDYLUXV��DOVR�LQ�/LE\D��)URP�WKLV�SRLQW�RI�YLHZ��,ULQL�LV�DOVR�D�FRQWULEXWLRQ�WR�WKLV
SXUSRVH�

,�FDQ�VD\�PRUH�WKLQJV�DERXW�WKH�FRURQDYLUXV��DQG�DERXW�RXU�HlRUWV�WR�KHOS�$IULFDQ�FRXQWULHV�WR�mJKW
DJDLQVW�WKH�SDQGHPLF��EXW�,�WKLQN�WKDW�WRGD\�ZH�KDYH�WR�FRQFHQWUDWH�RXU�DWWHQWLRQ�DQG�,�KRSH�\RXU
TXHVWLRQV�WR�WKLV�LPSRUWDQW�DQG�JRRG�QHZV��7KHUH�DUH�QRW�PDQ\�JRRG�QHZV��WKLV�LV�RQH��DQG�,�DP
KDSS\�WR�SUHVHQW�LW�WR�\RX��$QG��RQFH�DJDLQ��,�ZDQW�WR�WKDQN�DOO�WKH�SHRSOH�ZKR�PDGH�LW�SRVVLEOH�

/LQN�WR�WKH�RSHQLQJ�VWDWHPHQW�

4	$

4��,ULQL�LV�PHDQW�WR�PRQLWRU�WKH�8QLWHG�1DWLRQV�DUPV�HPEDUJR�DJDLQVW�/LE\D�RQ�WKH
0HGLWHUUDQHDQ��KRZ�GR�\RX�SODQ�WR�REVHUYH�WKH�DUPV�HPEDUJR�GHOLYHUHG�RYHU�ODQG"



'R�QRW�\RX�WKLQN�WKDW�WKH�2SHUDWLRQ�,ULQL�LV�D�RQH�VLGHG�LQWHUYHQWLRQ�LQ�/LE\DiV�FLYLO�ZDU��DV�ORQJ�DV�WKH
(XURSHDQ�8QLRQ�GRHV�QRW�PRQLWRU�WKH�DUPV�GHOLYHUHG�RYHU�ODQG"�,ULQL�LV�SDUW�RI�WKH�VROXWLRQ��,W�LV�QRW
WKH�VROXWLRQ��:H�GR�QRW�KDYH�RQH�VROXWLRQ��ZH�KDYH�WR�DFW�RQ�GLlHUHQW�IURQWV�DQG�ZH�KDYH�WR�GR�ZKDW
ZH�FDQ�GR��,ULQL�LV�QRW�RQO\�D�QDY\�RSHUDWLRQ��,W�LV�D�QDY\��DHULDO�DQG�VDWHOOLWH�RSHUDWLRQ��,W�FDQQRW�EH�D
ODQG�RSHUDWLRQ��EXW�ZH�KDYH�WR�GR�ZKDW�ZH�FDQ�GR��,�WKLQN�LW�LV�DQ�LPSRUWDQW�FRQWULEXWLRQ��,W�LV�QRW�WKH
VROXWLRQ��ZLWK�D�FDSLWDO�j6k��EXW�LW�LV�DQ�LPSRUWDQW�SDUW�RI�D�VROXWLRQ��)RU�VXUH��LW�LV�IRFXVLQJ�RQ�QDY\�
DHULDO�DQG�VDWHOOLWH�PHDQV��ZKLFK�DUH�WKH�RQHV�WKDW�ZH�FDQ�PRELOL]H�

4��:LOO�WKHUH�EH�D�)RUFH�*HQHUDWLRQ�&RQIHUHQFH�WKLV�ZHHN"�,I�VR��DOUHDG\�DQ\�UHVXOWV"

7KLV�DIWHUQRRQ�D�)RUFH�*HQHUDWLRQ�&RQIHUHQFH�ZLOO�WDNH�SODFH��ZKHUH�RQFH�HYHU\WKLQJ�KDV�EHHQ
DJUHHG�DERXW�WKH�UXOHV�RI�HQJDJHPHQW��DERXW�WKH�PLVVLRQ�DQG�DERXW�DQ\WKLQJ�WKDW�KDV�EHHQ
GLVFXVVHG�GXULQJ�WKHVH�GD\V��WKH�0HPEHU�6WDWHV�ZLOO�SURYLGH�DVVHWV�WR�WKLV�RSHUDWLRQ�

$V�IDU�DV�,�NQRZ��WKHUH�DUH�PDQ\�ZKR�ZDQW�WR�FRQWULEXWH��7KLV�FRQIHUHQFH�ZLOO�WDNH�SODFH�WKLV
DIWHUQRRQ�DQG�,�KRSH�WKDW�DW�WKH�HQG�RI�WKH�GD\�ZH�ZLOO�NQRZ�ZKDW�WKH�UHVXOW�LV�

4��+RZ�PDQ\�DQG�ZKLFK�VWDWHV�KDYH�SOHGJHG�YHVVHOV�LQ�VXSSRUW�RI�,ULQL"�:KHQ�ZLOO�WKH\�EH
GHSOR\HG�DQG�ZKHUH�H[DFWO\�ZLOO�WKHLU�DUHD�RI�UHVSRQVLELOLW\�EH"

:HOO��LW�ZLOO�WDNH�D�FHUWDLQ�WLPH��2QFH�ZH�KDYH�DQ�DJUHHPHQW�RQ�ZKLFK�0HPEHU�6WDWHV�ZLOO�EH
SURYLGLQJ�DVVHWV�LQ�RUGHU�WR�ODXQFK�DQG�LPSOHPHQW�LQ�SUDFWLFDO�WHUPV�WKH�RSHUDWLRQ��,�VXSSRVH�LW�LV
JRLQJ�WR�WDNH�VRPH�WLPH��,�GR�QRW�NQRZ�KRZ�ORQJ��EXW�,�VXSSRVH�D�VKRUW�SHULRG�RI�WLPH�LQ�RUGHU�WR�VHQG
WKHVH�VKLSV�WR�WKH�VHD��,�FDQQRW�SUHFLVH�LI�LW�LV�JRLQJ�WR�EH�RQH�ZHHN�RU�WZR�ZHHNV��EXW�LW�LV�DQ
RSHUDWLRQ�LVVXH�LQ�ZKLFK�SROLWLFDOO\�VSHDNLQJ�,�GR�QRW�KDYH�DQ\�SRVVLELOLW\�RI�LQWHUYHQLQJ��,W�LV�WKH
PLOLWDU\�VWDl�ZKR�KDYH�WR�GHFLGH�LW�DFFRUGLQJ�ZLWK�WKH�FDSDFLWLHV�RI�HDFK�0HPEHU�6WDWH�

$QG�DERXW�WKH�DUHD�WKDW�ZLOO�EH�DOORFDWHG�WR�HDFK�0HPEHU�6WDWH��WKLV�LV�SDUW�RI�WKH�FODVVLmHG
LQIRUPDWLRQ��,�FDQQRW�WHOO�\RX�

4��&RXOG�\RX�SOHDVH�JLYH�XV�VRPH�GHWDLOV�RQ�KRZ�WKH�DJUHHPHQW�ZDV�PDGH�SRVVLEOH"�:KHQ
ZLOO�WKH�PLVVLRQ�VWDUW�WR�EH�RSHUDWLYH"�,Q�FDVH�WKH�YHVVHOV�RI�WKH�(XURSHDQ�8QLRQ�PLVVLRQ
VDYH�PLJUDQWV��ZKHUH�ZLOO�WKH\�EH�GLVHPEDUNHG"�,V�WKHUH�D�VSHFLeF�SURYLVLRQ�WKDW�LQGLFDWHV
*UHHN�SRUWV"�+RZ�ZLOO�PLJUDQWV�DQG�UHIXJHHV�EH�UHGLVWULEXWHG"�,V�,WDO\�LQYROYHG"

:HOO��DV�WKH�FRQIHUHQFH�ZLOO�WDNH�SODFH�WKLV�DIWHUQRRQ��,�FDQQRW�SUHFLVH�ZKHQ�WKH�VKLSV�ZLOO�EH
SDWUROOLQJ�WKH�KLJK�ZDWHUV�RI�WKH�/LE\DQ�FRDVW��LW�ZLOO�EH�D�PDWWHU�RI�GD\V�

:HOO��PLJUDQWV�DUH�QRW�PLJUDQWV��$Q\RQH�LQ�WKH�VHD�KDV�WR�EH�UHVFXHG��7KDW�LV�LQWHUQDWLRQDO�ODZ��7KHVH
VKLSV�DUH�QRW�SDWUROOLQJ�WKH�VHD�ORRNLQJ�IRU�SHRSOH�WR�EH�UHVFXHG��WKHLU�PLVVLRQ�LV�FOHDUO\�RQH��,�ZDQW�WR
SXW�DOO�WKH�LPSRUWDQFH�WR�WKH�IDFW�WKDW�WKLV�LV�QRW�>2SHUDWLRQ@�6RSKLD�ELV��,W�LV�D�FRPSOHWHO\�GLlHUHQW
RSHUDWLRQ��7KH�PDLQ�SXUSRVH�LV�WR�FRQWURO�WKH�DUPV�HPEDUJR�

7KHUH�DUH�DGGLWLRQDO�WDVNV�ZKLFK�DUH�XQDYRLGDEOH��6D\�LW�RU�QRW��LI�WKH�VKLSV�mQG�VRPHRQH�LQ�WKH�VHD�
WKH\�ZLOO�KDYH�WR�UHVFXH�WKHP��$QG�ZH�KDYH�WR�UHVFXH�WKHP��WR�VDYH�WKHP��DQG�WKHUH�LV�DQ�DJUHHPHQW
DPRQJ�WKH�0HPEHU�6WDWHV�WKDW�ZLOO�SDUWLFLSDWH�LQ�WKH�PLVVLRQ�KRZ�WR�SURFHHG��ZKHUH�WR�GLVHPEDUN
DQG�KRZ�WR�VKDUH�WKH�EXUGHQ�

7KLV�LV�DOVR�VRPHWKLQJ�WKDW�LV�SDUW�RI�WKH�FRQmGHQWLDO�GRFXPHQWDWLRQ�RI�WKH�PLVVLRQ��%XW�WKLV
DJUHHPHQW�H[LVWV�DQG�ZH�NQRZ�KRZ�WR�SURFHHG�DQG�WKH�QDY\�FRPPDQGHU�ZLOO�NQRZ�ZKDW�WR�GR�LQ�WKLV
FDVH��LI�WKLV�KDSSHQV��%HFDXVH�WKH�PLVVLRQ�LV�QRW�GHYRWHG�WR�ORRN�IRU�SHRSOH�DQG�WR�UHVFXH�WKHP��EXW�LI
WKLV�KDSSHQV�ZH�ZLOO�NQRZ�KRZ�WR�SURFHHG�



4��/H�WUDQVIHUW�GH�FRPEDWWDQWV�cWUDQJHUV�YHUV�OD�/LE\H�HVW�DXVVL�LQTXLcWDQW�TXH�FHOXL�GHV
DUPHV��6DQV�UcVRXGUH�FH�YROHW�GH�OD�TXHVWLRQ�OLE\HQQH�GDQV�OHTXHO�OD�7XUTXLH�MRXH�XQ�UdOH
SXEOLF��SHQVH]�YRXV�TXH�,ULQL�VHUD�YUDLPHQW�HgFDFH"

-H�OiHVSdUH�ELHQ��0DLV�FRPPH�MH�OiDL�GLW�DYDQW�,ULQL�FH�QiHVW�SDV�OD�SRWLRQ�PDJLTXH�Gi$VWeUL[��LO�QH�ViDJLW
SDV�GH�PHWWUH�XQ�SHX�Gi,ULQL�HW�OH�SUREOdPH�HVW�UeVROX��OH�SUREOdPH�HVW�FRPSOH[H��GLoFLOH�HW
PXOWLGLPHQVLRQQHO�

&iHVW�XQH�SDUWLH�GH�OD�VROXWLRQ��QRXV�IDLVRQV�FH�TXH�QRXV�SRXYRQV�IDLUH�HW�FH�QiHVW�SDV�SDUFH�TXH�QRXV
QH�SRXYRQV�SDV�IDLUH�FHUWDLQHV�FKRVHV�TXH�QRXV�GHYRQV�QRXV�HPSfFKHU�GiHQ�IDLUH�GiDXWUHV��,O�IDXW�DJLU
Oc�Rh�QRXV�SRXYRQV�DJLU��1RXV�QH�VRPPHV�SDV�GDQV�XQH�VLWXDWLRQ�Rh�QRXV�SRXYRQV�HQYR\HU�XQH�IRUFH
WHUUHVWUH�c�OD�IURQWLdUH�HQWUH�Oi(J\SWH�HW�OD�/LE\H��FHOD�QRXV�QH�SRXYRQV�SDV�OH�IDLUH��(VW�FH�TXH�FHOD
YHXW�GLUH�TXiRQ�QH�SHXW�ULHQ�IDLUH�"�1RQ��QRXV�SRXYRQV�IDLUH�EHDXFRXS�

,O�\�D�GHV�PR\HQV�QDYDOV��GHV�PR\HQV�DeULHQV�HW�GHV�PR\HQV�VDWHOOLWHV��&HOD�YD�GRQQHU�EHDXFRXS
GiLQIRUPDWLRQV�HW�FHOD�YD�QRXV�SHUPHWWUH�GH�FRQWUgOHU�XQH�SDUWLH�LPSRUWDQWH�GH�OD�URXWH�TXH�SUHQQHQW
OHV�DUPHV�YHUV�OD�/LE\H��&H�QiHVW�SDV������GH�OD�VROXWLRQ�PDLV�FiHVW�XQH�SDUWLH�LPSRUWDQWH�HW�FHOD
RXYUH�OH�SDV�SRXU�FKHUFKHU�GiDXWUHV�>VROXWLRQV@�

/iHoFDFLWe��RQ�YHUUD�ELHQ��MiHVSdUH�ELHQ�TXH�>OiRSeUDWLRQ@�VHUD�HoFDFH��-H�QiDL�DXFXQ�GRXWH�TXiXQH�IRLV
TXH�OHV�EDWHDX[�GHV�GLleUHQWHV�PDULQHV�HXURSeHQQHV�VHURQW�GeSOR\eHV�GDQV�OHV�HDX[�OLE\HQQHV�LOV
IHURQW�ELHQ�OHXU�WUDYDLO�

4��/D�fRWWH�HXURScHQQH�GHYUDLW�DJLU�GDQV�OHV�HDX[�LQWHUQDWLRQDOHV�HQ�IDFH�GH�O
(VW�GH�OD
/LE\H��,O�HVW�SURXYc�TX
HQYLURQ�����GHV�YLRODWLRQV�GH�O
HPEDUJR�GHV�DUPHV�VRQW
HQUHJLVWUcV�GDQV�OHV�IURQWLbUHV�RULHQWDOHV�GH�OD�/LE\H��/
2ScUDWLRQ�,ULQL�DXUDLW�HOOH�OHV
PR\HQV�G
REVHUYHU�GH�WHOOHV�YLRODWLRQV"

2XL��&H�QiHVW�SDV�VHXOHPHQW�XQH�RSeUDWLRQ�PDULWLPH��&iHVW�XQH�RSeUDWLRQ�PDULWLPH��DeULHQQH�HW
VDWHOOLWH��,O�\�DXUD�GHV�PR\HQV�GiREVHUYHU�FH�TXiLO�VH�SDVVH�GDQV�OiHVSDFH�DeULHQ�HW�FH�TXL�VH�SDVVH�c�OD
VXUIDFH�c�WUDYHUV�GHV�VDWHOOLWHV�HW�GHV�V\VWdPHV�UDGDUV�HPEDUTXeV�GDQV�OHV�EDWHDX[�

'HV�V\VWdPHV�GiREVHUYDWLRQ�c�WUdV�ORQJXH�GLVWDQFH��WHOV�TXH�OHV�VDWHOOLWHV��HW�GHV�V\VWdPHV
GiREVHUYDWLRQ�c�FRXUWH�GLVWDQFH�TXH�VRQW�OHV�UDGDUV�HPEDUTXeV�VXU�OHV�EDWHDX[�TXL�YRQW�IDLUH�XQH
VXUYHLOODQFH�V\VWePDWLTXH�GH�FH�TXL�VH�SDVVH�GDQV�OD�IURQWLdUH�RULHQWDOH�GH�OD�/LE\H�

4��&RQFHUQDQW�OHV�YLRODWLRQV�GH�O
HPEDUJR�SDU�OD�7XUTXLH��O
2ScUDWLRQ�,ULQL�SRVVbGH�W�HOOH
GHV�UHODLV�TXL�SHUPHWWUDLHQW�G
REVHUYHU�OHV�DFWLYLWcV�VXVSHFWHV�HQ�SURYHQDQFH�GH�7XUTXLH
SRXU�DLGHU�OHV�WURXSHV�GX�*RXYHUQHPHQW�GH�7ULSROL�"
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