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$X FRXW GHV GHUQqUHY QFHQQHY ®f QRP EWH GH FRIDX] G@DQV
®V &DDEHY D @FIQ &RQAHDV 6LOD HADO &P HU
HADO ( QH I HW @ SDUAGH FRXYHIMUH FRUIDAIHQCH \KU B
EHQMRY UHSLpVHOM P DIQMDQANHQAH  HW  * DUBQHUHAWDO

01 P H\LFH GF@Q HIASOV SIRQRGFp GOV BV pILRQY BV
SOV [P SDAHY FRP P H B ) RUCD 5HH 7WDRMVR @ FRXYHUMWH
FRIDAHQQH HVAGHQMLRY 7RV HADD GV DR LRDV
HW SOV SUREIpY VRQW pJDBP HQV P HQDFpV  6DQFKH HWDO

8 QH P XQWXGH GLP SDPW HQMLRQGHP HQDX] \RQA| GRUJLQH GH FH GoF@Q VWA TXH B Qo YHBRSSHP HQAR] IHU
" H HRUHV HWDO 5\ DQ HWDO ®V P DDAHY FRDAHQHY $ODH ) LIS HADO (IADCD
6DQELYDU HWDO +D\ HV HADO $SLRQRQ  3UHFKW HW®N SpURGHV GH WHW VIKHUP LTXH
( DNQ HADO OXQR &DWAGIR HADO | DXIP HQARQ FROWDQM CGH @ | U TXHQFH HAWCH @ WDV
GV WHW DQMURSRIpQTXHY HP SrFKH O FRIDX] GH VH WJpQoUHU FH TXL QH SHUP HWSDV GH WHU GHV
FRQFOMRQVRSWP WAV TXDQA| GXUDYHQU - RGHVHADO * RJ DB YOUIRVHADO

3DWP LBV SUHP LgUHV SUHXYHV GX QFQQ GHVFRIDY] 1O\ D HX @ GVSDUMRQ GBI ADQVONDQRHY  GXQ
JWDQG QRP EWH GH FRERQHV GHV HASGFHV $FURSRUD FHYLFRUQY HAS  SD® DV GH @ P HU GHV &DUDAEHV HWGX
JROH GX OH LTXH QY GH QSIGP IH GH : KW 9%BQG ' MDH  $LRQRQ HW3UHRKW $ YDQVFHWH
PSIPPIH $ FHYFRQY pVBIW DERQEDQV D IDIEG! SIRRQGHXU  |RXUMDQWN GH QRPEUHX]  \HFHV
PR WP LTXHV VY TXH @ WhGXPRQ GH (pURMRQ F{ WijUH SDU BV YDIXHV * KIDMDQ HADO DIOL
TXXQ KDELVIDVSRXU BN SRMRQV TXL | OXUVRXU FROQMEXDIHQN] @ SrFKH P SRWBQM FXOXUHDBP HOW
© LORQ HADOD $X FRXY GH @ SUP lgWH QoFHQQH GH SIP IH B JHQH $FURSRID D FRUQX XQ
@FIQ GHSOVGH  GH @ \XUDFH FRDAHQH LOHVASDWH PRQVEH  $LRQRQ  3UHFKW &H

QFIQ D FRIGAW] @ FOWILFDARQ GH FHV GHX  H\SgFHV WU @ @WM URXIH GHV H\SgFHV P HQDFpHV GH
3,81

$XNRXUGKXL DEVHQFH G$FURSRUGDH GDQV G | DIEGN SUR RQGHXWYY GHV WALV FROWNNH XQ Go\p TXLAEWH
SRXU BN pFRAWHP HV FLIDXY GV &DIDEHY HWD SUIRRQEP HOVDIHAE OXY/ WAKPMUHY HW GXLY/
RUDQMVDMRYY $IQL DX FRXW GH @ GHQqH GFHQQH GH QRPEWHX IRQGY RQNpW DMIEXpV | @
UHWIXUDARQ GHV WFLLV FDUEPHQY 30V SUhAVHP HON @ IHWIXUDARQ GH $  FHMERWQY HAS  SD® DVid WV
HQFRXUDIpH HQ WDMRQ GH GXU YX@PLDELME  GH GIXULP SRYDQFH pFREVILTXH HAGH GXUFDSDAME | FLRMH
USIGPHON | IRVSOVWSIGHP HONTXH GV FRDX P DWLV * @G HOMUHWDO / LLP DQ HADO

/D IHWWIXUDARQ GV FRIDX]  TXL FROUMM | SOQMU AV @ DXMH GHV FREQHV FXOIYpHY HQ
QXUHUH SRXU IHWIXUHU CGRUIDQMVDARQ HWBN | RPIRQY GX WAL HWAXQH DSSURFKH SRSX@LLH SRXU FRQAHU
GFDOP HOVBXU GFDQ ,QBLLPH GH ADIILHY GH UHWIXUDARYQ WhXWIHY GDQV GDXWHY pFRY WP iV @
UHWIXUDARQ GHV FRIDX] GDXNRXUGKXL HWASUGALSDBP HOAD pH \KU® S@QAMRQ GH FRIDX] FXOWPpV\KUGHV
WALV IV /H ERAWMUIDIH HVG! UHSITXDIH GH FRERQHV FXGIYpHY VRO SRSXTILHV TXH FHWH | RW
JEEDOGH IHWIXUDARQ D @ FDSDAME GDXIP HQMUMIQU LEDWYHP HQMD TXDQAYE GH FRIDX] | XQH pPKHTD
PFRIULTXH /HV SWRIV P DMXY GH FHWA LQGWMH RQVpW WDV SUCASDBP HQVJWKFH | GV
RUDQVIARYY QRQ JRXYHUOHP HOBGBN 21* QY B VKG HWGEH @ ) BUCH DX eVDW8QY HWEDQY OV
&DDEHV | HV SOV CRIEEGN pVIQNGN HIRW GH @ &RIDOSHWRIDARY ) RXQADMRY GX 027( 0 DUCH
/ DERIDIRY HWGH 6( &25( , QMDARCDO



U-DXFRXS GHV WRKQTXHV LMDV VRQAWRNRXY HQ XVDJH R GHVFRIDX] pFKDQAGRQQY GH P DQAqgH
RSSRUXQH RX GHV 1 LDIP HQW GH FRERQLHV \DXYDIHV \RQAVEX@IYPY GDQV GHV QXUHUHY TXH FH VRWHQ
P HURX WUWMUH  &HV FRERQHV FXORYpHV VROAHQUXIVI SpURATXHP HQM WDIP HQRHY SRXUFPHUGH ©
QRXYHIDV2 FRBRQHV SRXUIRXUQU) QRXYHDX | @ QXUHUH / HV SUHP LgUHV pWWGHV VH VRQAFRGAHQAD HV
KU @ AHDARQ CH FRQAVIRQY Gp®IYDUH RSVIP DBV GDQV BV QXUHUHY HQ PHURX j WIUH DILQ GH
PO P MU @ FRWOQRH P HVKpH SDU B 7RO/ LQHDU ([WQMRQ 7/( - RKQIRQ HWDO

0 DQHYDOHADO &HVVHFKQT XHV VH VRQASRSX@UM HY FWARQAGHYHQXHY RV SUCALSD®! GHV
21* HQVLRQQHP HQEBN - XWH GDQV ®f \KGHWGH @ )®RUCH GHV PLAHY GH |WDIP HQV G$
FHULFRUQLY RQAVpVE FXOYPV HQ QXUHUH HWSDQEY KU B LRI 8 GH RUDQVDARQ HWVDIRH NKVTXj
SOMU IWDIP HOVHQ  DQV &HSHQEDQW XQKLYL] &R AP H GHV FRIRQHY SOQUHY P RQAH
GHV p\XODW YDUDE®N PrP H DX VHQ GXQPrPH WAL  \XIJpWDQNTXH GV YDUDEGN JpQoVINXHY HW

HOVLRQQHP HQ/BBN SHXYHQADYRIUXQ LP SDRAMERY GH @ SMQU LFDARQ GXQ SURMGH UHWIXUMRYQ YDQ
© RAMN HADO

$ERY TXH GH QRXYHDV LQ RUP DARQY XU BN FRQAVIRQY GH FURMDGFH RSP DBV HAGBN VDX GH \IKFFqV
\RQMDWHP EQHV BV H I RIV GH UHWIXUDARQ GH $FURSRWD \SS  FRQAQXHQNGPYROHU 3DUH HP SO

SOMHXWY JURXSHV SIHQUHQAGI\RUP DLV HQ FRP SV XQH | RUP H GH UHSURGXPRQ VH XH@ \p GPMRQCDQN
GHV SDUHQNV DYHF GHV WDIW P SRWBQV VY TXXQH WMWRGQRH DX P DDAHY RX DX KDXWHV GH

WP SpDUHY . RFK HWDO DE GDQVREMPW GDFFp@UHU @ IHWIXUDARQ MVTXj XQ QLYHDX
LOGXAIHO %00 VDN HAWDO &HV SIRIWGV RQADVE SUV HQ FRP SV B/ GX G YHBRSSHP HOAGH @
5 HMIHQH YDVHG 0 DQDIHP HOABWDWILHY GAVFRIDY  TXLYDH | SUIRBIHU@® GLYHUVE JpQoVINXH HW
P DOMQU & WDQUHWGH JqQHV SDU LHSLRGXPMRQ \H XpH 0 F HRG HWDO &HSHQEDQW

@ YROMRQ DWIMEH YLD @ | pFRQEDVMRQ FLRMPH LHSRH VKU GHV LQ RIP DARQY FRFHLDQAD \HQUELDVg
RX SOV WMOHGFH DX WAHW GHY FRIRQLHV DEX@V HABIXUFDSDAVE GH UHSLRGXAVIRQ . RFK HWDO
DE (Q)®UGH &XQQQ) HADO RQAH DP LQp @ JDP P H GH VKHP RIRPUDGRH GH SOMHXLY
FRBQHV GH FRIDX UG | pUHQAN MYV GH UHWIDXUDARQ |, &Y RQAP H\VKUp OH | LFDALV SKRVIRK QI XH
GHVFRIDX GH QXUHUH SOQBYV\KU®! AL HQ BSRQH j XQH JOP P H GH WP SpUDMUHV ' H P DQgWH
LQBUHKDQM LY RQVP RQAD TXLOH IWRIWXQH Gl pUHQFH GH VKHUP RIRPUDGRH HQAH GV VWAV GH
LHWIXUDARQ  \DQV LHIMRQ DYHF BV P R HQQHV P HQUXHIBV P O LP DBV GH WP SpUDUHV DQRUHXUHV
' H SOV XQH JUDQGEH SDUAH GH @ YDUDELAWE GH @ VKHUP RRPUDGFH VH WRXYH DX VHQ GHV MV HAQRQ
HOAH HY &HD WJJgWH TXXQH YDUDMRQ JpQoWIXH HOAH GV FRBQHV D XQ P SDFW\XU @
WHP RRPWDFH SOV IRW TXH GV FROAVMRYY HMLRQGHP HQBBN SDWPHY / DWHP EQUH GH
] RR{ DQMHIBV D pJDBP HOAXQ LP SDPAKU® VRPUDGFH WWHUP LTXH  HWGRQGF GH GRP ELHX] HIIRW RQWV
PW LQMHVAY GDQV QGHQMLFDARQ GHV H\VSqFHV GH 6\ P EIRAQDFpHY DIQL TXH GV BNV pWGHV
GLORFXOMRQ GHV K P ELRMAV WHP RIRPLDQN 2 ' RQQH@HADO " DLV HADO 0 LONH HW
DO UHQ TXH OGN WP SpDWUHV p@IYpHY UHSVHQMQN XQH P HQDFH P DXUH SRXU @
LHWIDXUDARQ HWARQ \KFFGV GV pSLGpP LHY GH : KW 9DQG ' MHDVH FRQAQXHQNGD | HAU $FURSRID
\SS ' H IDW LOHWIDXWL P SRVBQNGLGHQM LHU BV FRIRQHY DEXOMV MAHQMY DX P DDAHY TXL
SRXUDLHQAF VWH XDV HY HQ DP RQAGHV H, SpUHGAHV GH FURMAP HQW SDUH HP S®1 . RFK HADO



&HV WGV DIQL TXH BN HITXr VAV \KU BN p YHOAHY FRP SURP LV DYHF GHV WDIW LQEMLDEGV
ROMQ OHIFp BV FKR] GH IHWIDXUDARQ GH $  FHIFRWQY HQ ) RUCH ( Q FRP ELQDQAVSOMHXLY
| DPVAXWY GH FKRL VI TXH @ VRPLDGRH VIKHLP LTXH RX @ WpMWIQFH DX[ P DDGHV  SRXUSURGKULH
GHVFRBQHV TXL XQH IRV SOQEHY YRQASRXYRUMDQP HMH GV WDIW GoMLpVj @ JpQoUDARQ
\XLYDQM +XP DGHV HADO . REK HADO DE /H\XYLGH FHV FRRQHV © p\MWEQAMV 2
HW® FRIFAM GH GRQQHY SHIP HWIQAVDX]  VAHQW ITXHY GH | RXUQU GHV FRQH.YY pF@ILLPV DX
DAMXLY GH @ UHWIXUDARY  DILQ G DXIP HOMU OH | LEDAME GHV H I RUV HWGH JXIGHU BV SLRWMW
GpYROMRQ DWMMH HAGH \hBPMRQ GH WDIW  &HSHQEDQW SHX GpWGHV \KLYHQABN FRIDX] SOV
GH  PRVDSWVOXUSRH \KUG! AL FLpDQADLOLXQ P DQTXH GH FRQQDIMDGAHV \IXU B \IKFFqV
GH FHV SLRHW

YJLIXUH
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( Q LQVIDQAXQ SURNHAGH UHWIXUDARQ EDV \KU @ VALHGFH HQ DX VBV &D#P DQV B &80, D pVli HWFRQAQXH
Gr WH XQ SIRQQHU @DV @ IHWIXUDMRQ GHV RV / DYHQU GH @ IHWIXUDARQ GHV FRIDX] GpSHQG GH QRAH
KRV (Q pVIQWOXQ GHV XY SURMHW | LGFOUH GHY \VROMRQY EDVoHV \KU @ UHKHURKH DILQ GH P IHX]
FRP SUHQGLH FRP P HQAMD UHWIXUDARQ SHXWEPQI LFLHUDX]  SRSXAMRQV \DXYDIHV GH FRIDX] HAWFRP P HQAMQRXV
SRXYRQV QERTXHUBN VHAUHW GH GXULHMEHIH SRXUGH | XU / HY pWWGHV HP SLLTXHY DPHIB HABN GRQQpHYV
HOYLLRQQHP HQEBN FRIBFVEHY VKU B R VP H | RXAUQMHQV GV | RQEDARQY GHV I XVXUHY UHFKHURKHY \KU @
WMOHQFH GV ARV 1RV WDYDX  SUFpGHOV RQVP RAD TXH @ FURMDQFH HW@ \KUH pVELHQA SOV
LP SRWBQAMV CDQV QRAH QXUHUH @ SOWSIRRGH P FRPSDpHj @PRQVSIRRGH P 0 DQHYDOHWDO
' H SOV B XYL GHV FDV GH : KWK 9%DQG ' IVHDVH HWEH BIXU LpVEEQWHP HOAD P RQAD GV DYDQAIHY GH
FROHIYHU XQH SRSXOMRQ JpQuVINXHP HQVAYHUH DX VHQ GH @ QXUHUH  %RZ Q HWDO SRFHLDQNVD
UHSOQMRY QRXV DYRQV GoP RQAMD XCH DXIP HUMMRQ SDU  GH @ \KWYH GRWTXH GV [ LDIP HQV \RQAVS@FpV
KUGHVGE PHVHQ ' SOMWTXH GLHAIP HOAMXU®! AL 5 DSSRUMDQRXHOSS0 " H SOV RWTXH FHWH
UHSOQMMRQ HVAH IHAXpH | P SOWWTX] P QRXV DYRQV REVHUYp XCH DXIP HQIARQ WIQU LFDAYH GH @
\KUMH HWXQH EDIMH GHV P DDAHY  50SSRIWDQQXHO &80, 3RXU P IHX] TXDQAILHU OV \KFFGV GH @
IHSOQMMRQ ®f &80, D AP P HQVWHDDY XCH H SpUHFH GH P HWKIH GX HW WWHWP LTXH \KLYIH GH
UHS@QAMRQ HAGH VKLYL GH Gp YROMRQ GH | IDIP HQVGH $  FHIFRWQYj / W1 &D\ P DQ AL GRXV SIVHQRQVFH
SURMHADLOW TXH BV UHFRP P DQGDVRQY SRXUDP p@RHUGN H | RIW GH UIHWIXUDRQ EDV VIXUGRV Lp\KADW



" HVIWDIP HON GV FRERQHY GH @ QXUAHUH ROAPVE FREBFVEY KU @ EDVH GXQH LGHQM LFDARQ
JpQWINXH DQBUHXIH * XU HADO &Y ROVpW pFKDQAGRQQDY DI LQ GH DO GHV
DQDOVHY P RPFX@LULHY HQ DYDO SXLV WDQM plpV GDQV XQH QXUHUH EDVH WU WWALLH HWXQ
@ERDVRLH SRXUGN DQDOVAV GH VRPUDGRH VIKHLP LTXH

/ D VRPUDGFH WKHWP LTXH D pWl P HXpH HQ XWIMDQWGHV 7KHP DO3HURWP DQFH &XUHV 73& R @

SKRYRK QIMGVH HAD UAVSLLDARQ \RQVXWMHHY FRP P H XQ pTXLYDBIQAMDX SHURP DFHV GV FRIDX[ /D

SURGXPURQ HW@ FRQRP P DARQ GR\ JqQH RQVpW P HVKWBHY HQ XMMQANXQ WP H GH FKDP EUHV

KHUP pVIMXHV HAKXQ VKLYL HQ WP SV LpHODYHF GHV \RQGHV GR \ JqQH HAGH WP SpUDMUH  FRP P H GRQM DIW

BLELIHU HWDO HW* RX@ HWDO 3RXU FpHU BV 738V XQ I IDIP HQNGXCH FRRQH CGH $

FHULFRQLY JpQoWINXHP HQMIGHQAIIpH D pW HSRY | WP SplDWUHV HW
£ GHIDoRQ FLRMDQM

8QVREOGH QlIpUHIN JpQRWSHVD pWis VWY DYHE  (pSTFDV SDUJPpGQRVSH /D VAP SpUDVWKIH GDQV BV
FKDP ELHV pVWARQAM @H SDUXQ WHP RWDV “ =& $SH $TXDFROARTU 1HSWCH 6\ WPV | CDIGH
GXQ IHWIRAMHXU $TXD(XURB6$ 00 &KL +3 &KIGU HWGXQ FKDXIIDIH $FRXTKHP  +HDWU
-/ D FRIFHQADAWRQ HQ R\ JgCH D pWi P HVKUpH GDQV FKDTXH FKDP EUH VRV BN VHFRQEHY SHQEDQW
P LOXVIV VRXV GHY FRQAVIRQY OP LQHXVHV \DWpHY ( QXM & P H D p\ig FRXYHUVHWBN P HUXUHY
RONVFROAQXp SHQEDQWV P LQXVV GDQV B CRU VRO / HV QYHDX] GH OP LgWH pVILHQWEDWV \KU GHV
FRXUEHV3 , SRXUGWAP LICHU®I 3$5  SHIP HWVQAMDLOQL. GREVIQLU @ YDBIXU RSWP DB GH SKRRK QIMG\H j
OP LgUH DP ELDQAM / HY YDBIXWY DEVROMHY GH @ SKRVRK QA VH SOV @ UHSLLDARQ GDQV B QRIUNRQADIDBNV
| @ SKRRXQMG\H EUWA *3 ' HX FKDPEWHV GH FROM® HDX GH PHU ILOWH HW WUEXBIQN
XQATXHP HONV RQAVP HKp @ SURGXPARQ HW@D FRQRP P DARQ GR{\ JqQH GHV P LFLR RUDQM\P HV SUVHOW
@ DX GH PHU &HW DPAMWE PpVEERTITXH GH IRQG D pWli VRXVADIWM j FKDTXH FKDP EWH
H SpUP HQB® /HV VX[ CH 10 GR\JqQH RQNpJIDBP HONpVE FRULIpY HQ |RGPURQ GX YROP H GH @
FKDP EUH HAVGH @ KU DFH GX 1 UDIP HQAOWKFH | @ P pWMRGH GH WHP SDUH | @ FLLH GH SDUDHTLGH 6P \RQ
HW. LG IH +R® HV HAFRD " HV P RG®V KpWDUKLTXHV ED. pMHQY DYHE GHV P XOARQY GH
0 RQM &DUR SDU FKDIQH GH ODUNRY 0&0& RQVHQXIWM pVii XWMpV SRXU HWAP HU BV SDUDP q\WHV GH
VRPUDQFH WHLP LTXH GHVFRIDX] SRXUD* 3 BLELIHUHWDO * RX@ HWDO / HV SDUDP g\WHV GH
SHURWP DGFH VKHLP LTXH GV JpQRVSHY \bBPUIRQY RQVpW H WDIW j (DIGH GX BILFHO573& HWGX
P XOLGP DUDIH 1/6 HQ XWIMQNXQ PRI®!I GH 6KDLSH 6FKRROIHG HW XQ ERRWADSSIY) FH TXL

FRPSIHDOW @ WP SplDWH FUMIXH PO IPDB® &7PD0 (pQHJIH GDPAYDARQ H  pQHUIH GH
@\VDPAYDARQ HK @ P DUIH GH \pFXUV VKHUP LTXH HAD WP SpUDWUH RSP DB 7RSW

" HV WDP HDX[  GHV (pSTFDV GH FKDTXH JpQRWSH RQAVHQUXIVM pVii SOV VKU XCH \pUH GH AKPXUHY HQ
GPH Q  DILQGCHRPHUXQH VAKPMH HQ LHIH HAGH SHUP HWAH GH JDUEHU®N ERXWUHV KRY/\VRODI LQ GH
U GXLLH BN FKDQRHV GH WDQWP MRQ GH P DDAH 8QVRIDOGH  WhSAFDVGHY  JpQRWSHY ROV SOV
\KUGBN WAKPWUHY SRXUXQVRVIZOGH  UpS@FDV SDUJPCRWSH / pYROMRQ GHV ERXWUHY ERQUH\DQW Sk O
E@QKL PDDGH YIPWP H GH SWPEDARQ P RIWHWGMSDX HABN 7/ ( RQApWE P HVKWBHV DSV HW
PRV HQDYUO  HWHQVHSWP EWH



' DV HQHPE®I QRV p\XOBW GH VRPUDGFH VKHLP LTXH pVILHQVMP LOILHY | WDYHWY GV QLI pUHON
JPQRWSHV  FHSHQEDQW TXHIXHV SDUDP q\WHV GH SHURWP DQFH FQV VH VRQAGHP DUNXpV 3DUH HP SBI O

JPQRWSH 2 % DYDIMQHUILH GH Go\VDRYDARQ @ SOXV EDWH HWD FRXUEH GRSVIP XP VIKHLP LTXH @ SOV
JUDGXHTB! DIQUL TXH @ SOV KDXVIA P DLIH GH \pFXUME VKHUP LTXH  &HID \KIJqUH TXH FH JpQRWSH SRXUDIW
DYRUXQ EQQRKIHP HQMBI P RQV\PYGUH - GRSSRY B JpQRWSH *  DYDIWpQHUILH GH Go\DPAYDARQ @

SOV KDXVI HA FRXUEH @ SOV DEXSWA FH TXL SUhQWXQ E@QRKIMWHP HOMPYGUH YLIXIH  &HSHQEDQW

LOQHWASDV SRME®! GLGHQM LHUF@ILHP HQAXQ © JDIQDQAR RX XQ© SHUEDQAR  GRQF FHVGRQQHVj HIBV
VHXON \KIJQUHQV TXH & P DQAHQ GXQH QYHUME JpQuVITXH P D] P DB HWW \KWHSME®! Gr WH @

P H@XH P pVKRGH SRXUD IHWIDXUDARQ

$X 1lOGX WP SV QRXV DYRQV REHYP GHV SHYMV FROAQXHV DX VHQ GHV ERAMUHV \XU G P H  \DQV
QlIpWHFH SDUJpQRWSH /H VDX GH \KUH HWSDWp j P RQV CH DSWV @ SpURGH GH PRV
JUUXH  / pWg CGH D pW ®f SOV FKDXG HQUHIIMAD DYHF / MBI &D\ P DQVRXFKpH SDU~ GHIUHH
KHDAQ) ZHHW 12$$  &HD D SHP LV GH KUHU BN UpSRQHY GHY ERAKUHV IDFH | XQ pYpQHP HOACH
EQQRKLWHP HQMDMUHOHWGH BV FRP SDUHU DYHE BV Lh\XODW REQXY HQ @ERDRLH - @ 11Q GH @
SPURGH GH E@QFKIMWHP HQV @ SXSDUAGHY FRERQIHV pVELHOMRWHQL UHP HOAMEDQFKHY \RWP RV HW
\VHXO®1 JpQRWSH . :  DYDIMGHV FRBQHVHFRH HQYIH 1LIXWH




) LIXUH




JLUUXH E

1RV GRQQHV GH WKLYL Gp YROMRQ RQAP RQAD XQH DEVHGFH GH Gl pUHQRH MJQU LFDAYH GH FLRWDQRH RX GH
IWTXHH GH EQQRKIWHP HOVHQ |RPURQ GHV JpQRWSHY  FHSHQEDQW FHYLYY JpQRWVSHY P RQAHQN GHV
DSDFMBV GH (pMWIGFH DFFUXHV 3DUH HP SBI GV JIpQRWSHV. ©  HW * RQAGIVIDX] GH FURMDGRH 1 SOVVEDV HW
2% . HW.: RQNHX GHV SRXUHQMIHY GH VDX GH E@QRKIP HQAVP RQV p®MpV ILUXWH  OrPH \L DXFXCH
FRUD@WRQ WIQI LFDANH QD pWi WRXYpH BV GRQQpHY GH SHURWP DQFH WWHUP LTXH \XIJqUHQVTXH B JpQRWSH
2% SUVHQMDIWXH WSRQH DX E@QFKIWHP HOWP RQV \pYqUH FH TXL FRUIMSRQG DX \WXODW GH \XIYL
GpYROMRQ $IQL. DYHF SOV GH WSAFDV GV FRXUEHV GH SHURWP DQFH WHWP LTXH SHXYHQWr WH XQ RXVD
SWAHX SRXUH DP LOHU @ WMIHQFH WHWP ITXH (Q FRP SPP HQMGX E@QRKIMWHP HQMHWGEH @ FIRMDQFH @
\DQW GHV FRERQLHV pVIMDXWAL P HVKUpH IXUVRXVAY BV ERXVXURY / HV b VKO GH FHV GRAQHV VKIJGUHQNTXH BV
H\SqFHV OV SOV VRPLDQAY DX WHW VIKHUP LTXH DXWDHQWXQH FURMDGQRH P RQV WDSIGH HW\HUDLHQV SOV
HQUEGNV DX P DDAHY &HID P RQAH XQ FRP SURP LV HQAH B FDSDAWSY GH

FIRMDGAH GH WMWEGQRH DX[ P DDAHY HWGH WMWBQRH DX E@QRKIMWHP HQW / D GoFRXYHIM GH FRP SURP LV
HOAH GHV WDIW UHKHUFKpY QHWVSDY XQ p\VXOBWH FOMI j FHWH pWGCH &R HIDHWDO / DGG HW
DO 4AXLIBA HWDO Pr P H \L FHD QHWASDY XQLYHYHOHQAH GV WDIW QoMLpV . RFK HWDO D
E  &HSHQEDQNV FHV SRMOAHY FRP SURP LV HOAH WDIW YLHQQHQWV DSSRUMU XQH DXWH SUHXYH TXDQW j
QP SRWBQFH GDXIP HQMU® QLYHUMWE JpQuVINXH GDQVXQH QXUHUH GH FRUDX]




YLIXUH D
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1 HV GRQQHV GH FHWH pWGH P ROAHQATX LOHVWSHX SUREDE®! TXLO\ DIWXQ JpQRWSH G$
FHUMFRUQY TXL VRWPMIOHQN  XQ @UIH pYHQMELOGH WAHW HWTXL SRXUDIW WH FRMGOp
FRP P H XQ \XSHUFRWDLO $ERY/ TXH FHWILGHY FRERQHV DYDIHQAXGH SOV | RWM VRPUDGRH DX

VAHW WWHLP LTXHY  FH QpVILHQWSDV GtV JpCRWSHV TXL pVILHOMXVFHSVE® GH JWDQEU B
SV WSIGHP HOW GH BhMWHU B SXV H [ LFDFHP HQAVDX] P DDAHV RX GH VRPUHU XQ WAHW

WHPITXH | B WAPH \XSpUHXU j GHIpV SDU WPDIQH &HV FRPSWRP LV GH
WMWEGRHY DX WAHW VROV WY ELHQ GREXP HQBY HW\KIJqQUHQW TXH P DIQAMQU XCH
QYHUMW JpQWINXH |RWM VHIDIW®G! P HABXU FKHP LQ | WKLYUH SRXU @ UHWIXUDARQ GHV
FRDX  &HMA GYHMWE JpQoWINXH VHIDWLP SRWBQM GDQV BV H | RIV GH IHS@QAIH TX LY

\RHQW DFFRP SDIQ)V GXQH UHSURGXPMRQ VH XpH RX QRQ 4XH ®V RUDQMDMRYY CH
UHWIXUDARQ GpALGHQNVGXWIMAU GHV | IDIP HQW GH FRUDX] DGXOMV RX GHV @UYHV SURGXLVIAV

\VH XHTBP HQW LOVHD YWVIZOGH P DLQMQUXQH GLYHWV JpQoVIINXH HWELRBRILTXH SOV/WTXH
GH W EPIRQGHUGHV LQAYIGXV \RIGHV RX (pMOHQN  &HWM SUDWINXH P DQDIpUDB! SHP HMD
Gp YIWUXQ JRXGAIpQoVIINXH DU LFLHOHW DYRUMVALD XQH @UIH JOP P H JpQuVITXH SRXUXCH
SRSX@MARY FRODUHQH GRUDQNVDY FREQHY UHSOQEHY @ SOV JWDQGH FKDGFH GH
\KFFQV

/ WV pYpQHP HQWV GH EDQRKIP HQMI®EDX] GH TXL RQMRXFKp BV WLV GHV &DDEHY
HWGH @ ) RUGH SHP HMAQWVDXWL DX RUDQMOMRQY GH ppYDOHU BV SURRFRBV GH
UHWIXUDARQ HWGH P DUFKHU GH DYDQW DYHF GH QRP EUHXVHV QXUHUHY QoPHWIVDQWXQ
@SDWVj JpR 1RXV IHFRP PDQERYY TXH QY FH FROM W @ SOV KDXVWM QYHUMVE
JPQWINXH \RWXWIMHH SRXU BV RSpUDARYY | YHQU &HWM VDMRQ QRXV D DSSUV TXH BV
FRP SURP LV ELRBRILTXHV SHXYHQM VWH B SOV JUDQG DVRXWEDQY B 1 XU GH @ UHWIXUDMRQ
FRIDAHQQH  VRAWHQ @LDQAGHULGUH BN WRKQTXHY Gp®YDIH \p BRI

/ RYGH @ SUMH HQ FRP S GX GoFIQ GAVFRIDX] GHV&DIDEHY DX GHP G$FLRSRID\SS 1O
HUAGHYHQX GDXVIEQASOXV LP SRWBQAGH GYHW LHU @ EDQTXH GH JqQHV GH FKDTXH H\SgFH
P DLV DXL BN HSgFHV HTBV P 1 P HV HWGLQFRISRUHU GHV FRERQHV GH |RWP HV QLI pUHQAMV
0r P H WL GV $FURSRUGDH \RQAVXQ JHQUH GH YDBXU SRXU BV &DWDEHY DYHE XQH EDQTXH
JpQWINXH DP RQAUH LY QRQMSHXW r WH SDV G FDSDAMVEY GH VKUMYUH DX pYpQHP HQW
GH FKDOXUH WP H  GH SOV HQ SOV LOMQHY $11Q GH UIHWIXUHU BV LY NVTXj BIXU
FRP SO Mg KIWRUTXH RX PP H KW GH P DIQMQU FH TXLOUAWM BN RUDQVDARYY GH
LHWEXUDARQ CRYHQW p@UILU GXU FOBERIXH GHSgFHV PrPH FHBN YXQPWEGN DX
CQRXYH®NV P DDAHY ,QFRSRIHUGHVFRIDX] KHP DWSLTXHV]  FURMDGFH SOV BGIQM

CRXV SHIP HMD GH P DIQMQU XQ VX[ GH HIHV XQ VI GDFFPVRQ HWXQH GYHUMW
EIRBIITXH GH PDQqUH SOV GXDE® ' H SOV LQFRSRHU GV H\SgRHV GH FRIDN
HOYDKMDQMY HQ DQI@LY DV GBI W W ©Z HHG. @ GDQV FHV SURW SRXUDIW RXLQUXQ
SRMQAHOGH \KUH SOV LP SRWEQN SHIP HAMBQAVDX] WALV GH SHIMMAMU PrPH &Y CGH
FROAMRQY HOYLLRQQHP HQDBN H FHSVIRQQHTDN

































