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SDADWRQ GHV P DURK«V SXETRV HQ $IUTXH
QRUH |WDQFRSKRQH  IDYRUMH  DWXUGP HQW BV
WOQURWP DARQY  SUHVIXH TXRWAHXQHY X
GIRWD UFDIQ GH @ FRP P DQGH SXEQITXH P OV
DXWL B GFOQ GX GLIRWGDQVDP DA LH ' HYDQW
@P SUWMEION GV DAMV GH FRUXSWRQ
QQWMELON GV MWDARQY «FRQRP LITXHV 1O
VHOWQDH GLIQRHJ B UVIXH TXH FRXUWGV
PDUK«V SXEQFV HQ  $IUTXH QRUH
| UDQFRSKRQH (W FRP P HQWQH SDV MLQTXLs\WMU
ICFH ¢ FHMA WXDARQ TXL FRQADWM DYHE BV
REMPWYV GH GeYHBRSSHP HQVGX FRQAQHQW' m
1 I$1UTXH QVHIABY DQAHYY AKHIAKH\D YRIH}

( @1 QH \DXUDIWD WRXYHU | DFH ¢ VEQAVGI«PXHO
( WSRXU FDX\H GHVSRIU \IXVAW SDU FH TXH GV
DRAMXWY GH @ FRP P DQGH SXEQTXH RQAAS V YIWM
| DVWGEDSSHBU BV mi LQDQAHP HOW LQQRYDQW} D
VRXDXWL YW « W Ge@X , & ROASRXUDIQUL GLLH
DHF GIGRHQ . PR FRQILLP « (G<H \XLYDQW
@TXHDI m @ 1 UTXH BB FROMHOMGH RERLY
SHSAWHBP HONGEXV}
/ HV SUDWTXHY GH FRUXSWRQ  FROAQXHIBP HOW
GPU«HY VXUAYHOAM @ FUMITXH  HIBY UMMM
DX[ P «FDQMWP HY GH SV HQ SXV VRSKIMAITX«V
LOMIM HNV «W«V VXU ®f FROAQHQW &HD
FRP P HVRXWAH TXL HWGEMGX FROAQHINHWAYLDL
m( WL @5 | UTXH UH XVOIWGB! G YHBRSSHP HQA}
/H WRW GG ® ERQH JRXYHQDQFH GH @
FRPPDQGH SXEWIXH HN GV SROATXHY
«FRQRP LTXHV GDQV BV <« BV G$IUTXH QRILH
| LIDQFRSKRQH HWWSRXU-WH RSWP IMM Gl I LA®H
/ HURVSHPWGH FHV SUQASHY HWGHVH LIHQRHY
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SOV W GWIXH @ FRP P DQGH SXEDTXH D Ak G-l
XQH TXHXRY QDARDM SRXU GYHIU FMH SRHU ¢ @
FRIOHIH GH QRV MWAP H/ MUGTXH FRPPH XQ
TXHMRD AP P XCDXILLH 7 RAOM RKRH TXL MMALH @
P LVH HQ SOFH GXQH  SRDAWTXH GH YXODUMVDWRY CH @
BJIGP HOMARD FRP P XQDXVELLHUHDWYHE @ FRP P DA
SXEOTXH HQ YXH G«FDULHJ ADMQARY GX AV HD ¢ A
«JDUG ARP P HSRXUOKL | DLLHNRXHUVD SDUNARD HAULIH
XQ YUMIEMB (VBWGH @ FRP P DQGH SXEITXH / HDQ
DOV ®1 YRGB KU BV 3JIGV GH SDWDARY GV P DK
SXEIFV ' 63 0 3 HAB33  WRS \RXYHQARBVRXUH SRX
GIAVR H) I QJIDUG GVIXHBY IOHDIWMARH] @
UQJRAU GV SXYRLY &X MJIH DILQ dDwOQU M
P DUV
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-DLRAMX PRQP DM HQ FROPXUHIAH HMKIXDWRQ
GHVP DK<V ¢ OXQYHMW GH 1 DOMUH &H P DWMULQAIUDW
XQ O H \XU BV FRQADN SXETFV HAMIL IDW®B FKR[ GHPH
\SADDHI AV BV P DK« SXETFV $ YDQANH UWQIHJ GV
P DURKHY SXETFV NI HX XQH FKDQAH LGRUR CE®I GH G<P DUHJ
P DFDUE UHAQVXQHVRAWY GLQ UDIXRXUAVIQ RUP DATXH/
RX NIL SX SUHQAH FRQAHAH GH @P SBXU GX WDYDIO¢
| RXUQIU SRXUWKSRQAH DY P DURK«V SXETFV BQAHD WP H
GIOMIIIHOY TXH \XU @ IRP DDDARQ GV RILWV 30U @
KW NIL SX GFRXYUU B P QHJ GOFKHMXU HY WDYDIAIQW
CREP P HQAME O8* $3 HMNIL HP BLDW& XCH FDUEUH GOV
@GP IQVADARY 0 HIURAMIE GHVCRARQVWKQTXHYDX \HQ
GXH QUHARQ RSAUDMRYCHB®! FHBI GX ESWP HOWHACH @
\PXUW DX & HOAH 3RP SIGRX 3RXUILQU M \KLY GHYHOXH
| ROPARQCOUH GX P LQMAUH GHVILQDRHY D83 VP RQ SDXOIH
AV GV AEEDMPHIN X PIQUWAMH GH @ FXOMWH
&RP SUHIDOADP SRYBIQFH GDYRUXQH YIMRQ CFKDANIL SDWH
O FHIWIFDARQ CFKDAGX &,36 - HQEP OVXQ SDAMIHA/ @
FRRSAUDARQ QM CDAWRQDB TXDQG NI SUY FRQAHFH TXHM
QH \RXKOMRY SDV FKDQIHJ WDAFDBP HQVP D IBERQ CH
WDYOIEBU

7X DV «W MUMM HQ P DUFK«<V SXEQFV DYDQWGH W
O@QRHUHQI UHHDQAH 4 XFMARH TXLVED CRQQ« B GFIF "

-0L FRP SV TXH M \RXV H SBMRY ®f PHOMKU GH PRQ
SRWQWD, O DAVEDURY GHV DO/ SRUMRXYHND SOFHHA
\H SRHJ BV ERQQH/ TXHMRYY CREP P HQV AV G
FROM WV RX SUP HONVGV FROMYHCRHY SROMXHY HVBV
P SUDAV GDIHIED ) LODBP HIV® TXRAMAHD GXQ HYFH
MUGTXHOIMHSHK GHSOFHSRXUQQARSHARQHADU-P MH
HQ TXHWARQ ,  XQ P RP QWM GH P H UHARXYLLY SOV @V
FHYEGHY SIDATXHY SDURY S«QDBP HOAUHBUKHMEBY P [

JEEDBP HINTXL P DOTXOHAGH WDQSDIHIH GH WP SVHNV
CH YIMRQ &H GFDIIH P ID SRXWA ¢ W @AKIUE XQH DA

P DQ2UHGH HAHJ R» MSRXUDYP HMHGYDQEIHHQ DYDQW
BGQAMGK SRXUGL GRYHIXQ DRV SAV Ok DY QRARYY
MUGATXH/HADREP P HQAD{] P DURKHYSXETFV TXLRQMODXW
BIGUH XCHW VP DXYOVHUWKSXVBARQ

( VWRH TXH FHD «VIMKCQH GAMRQ | DAL ¢ SLIHQALHRX
SOMWIVWKQ VDXWEDQV BIFRQQX "
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&IARW FOIUP HQV XQ \DXW AV @QFRQQX 4 XIWWMU XQ FDAH
LOWYMARQCHOSRXUVH OQAHUVHX®! G-P DQGH XQ DEIMHP HQMDAH D]
UMTXHY HAXQ JRANSRXUGHIAHSUHZDUDA7 RAMRY EIHD TXID DOABLY
P D GAMRQ WV ILSIG-P HIVM FURY TXH FHIB AL WEMB! I KMGXH
W ®f LRQ TXL D SUV\H/UAGH/ IO, D TXHIXHY DQQeH HATXL QD FHkk
GBXY Y GYROHU - [ ARV GH P MHU\KU P D GAMP ICDARQ P D
WMOHIAH HAMAKU PD IR DQFH SIRREH TXH @ IRPDARQY  HVD
YXODUMDARQ VRQAB YHAMXUGHWRXW-H DYDY TXHPHFKR] FRP SRUBW
GVUVTXHY P OVIOHSURHIBMDMWLXQHRSSRUNQW GHFRQUAKILHXQ
SOURRXWYDII Qx DYHF P H/YDBKW/HAP HVEP BEWRQY

$YH O ULHXO TXHMAVAH TXL VD B SXV \XBUY @V FH
FKDQI HP HQAGH SRAWXILH"

&HTXLP ID®ISAV XSV AR GBHW GH SHRWHHANGIPWRQ TXHARQ
JDICH (Q FROXGNY FKDTXH GHMRQ UBSRH\KUVRLP P H  LOIDX\W
DXXP HJ POV DXWL RRLH HQ \W FOBCAWY 0 HY MXUQHY QH \H
UHWHP EGRQANIP LY 0 HY UHFRQAHY \RQAH WHP HP HQARAP X@QMY HV
PD IRFH WI®] LYH QHIWVRXUQH TXH YHY GV \BIFKHY XWBY HNGH
SHIRWP DFHY &H AKBQIHP HQAP ID SHIP 1V GH SUHQAH FRQAHIH TXH
@ UXWIWM QH G<SHIG SDV XQATXHP HOAGH WWKRXMUHAY P OV DAWLGH D
FOWY GHOYIMRQ TXHARQ SRUMRNGH\DFDSCAW S VHQURXUHU

&R WP HOW ¢ TXRL LHMHP BB XQH NMRXUQ<H WSH SRXU VIRL
DXNRXUEHXL"

-H SDXH XQ WP SV P SRMIDM «\MAHJBY FRGY @ MUMSXGHFH @
GRANICH ¢ P LOMIRIHU KU BV SUDATXHY HABY SUREQP DRTXHY TXH
SHOYHAHIFRQUHUGY SUIHFUSWAXWY/ AR P HBVHQWHSUMAY SRXUREBU
OXLY/ALI LEXOMYSRXUDSSUKKHIGH BV FRQADN SXETRY

-HP LQBIH GH P RQ SIURXY DX \HQ GH ALHAARYY RADARQCHBY
MUGTXHVSRXUSRUMUXQUHIDLGSUDIP DATXH

-H SWSDH GHV Z HAQDIUHY FRIPNV RX GHY WOAHY LQAYIGKHY SRXU
OGHJ ¢ EUNHU @ EDUR IH S\ FKRBILTXH TXH SHYHWUHSLKHMU BV
P DUAK<V/SXETFY

0 RQ TXRWAHD HXVJIDBP HIAP DX« SOUXQH SUKAVHIAH DFFUKH \KUGV
WD VRADK QREP P HIW LONHG Q &IHWAKQ RAWCHWHOWHCSRXUP H
IDLUH FROQDWH HAVSRXU SDMITHU GHY FROMOXV TXL \HMELDHONGY
HOAHBUMAY HD SDUFXT@HUBV/30 ( \IKUGBW RSSRIXQWV/R [ HIMY SCUD
FRP P DQGHSXEQTXH
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7X WDYDIGBV SOMIW DYHF GV DFKHWXU/ SXEQFV GV '
HOWHSUMHY FDQACDWAY RX XQSHX GHVGHX] "

HSQV [CHNQFHXOIUH GH UHI RIAHU® FXEMUH GH O WDQWSDUIHFHHNV
GH GWTXH FOU @ P SOIFDARQ QH GRWSDY “WH MCRQPH GH
UHDRKHP HWEHVRRQMI BV
8 Q DXWH SROQWIP SRUEQVHIWD QFHMW GH SURP RXYRU XCH
XQURP MOARQ GHY FRGHV GHY P DUK«V SXETFRV DX \HQ GHY Al «UHQNV
SDVOUIQV $XBXUEKXL RKDIXH <« VBAGVSRH GH \VRQ SURSUH FDAUH
JIOP HOMUH FH TXL SHAWWGFRXUDIHIGY HQAHSUNVAY GH SOWASHJ ¢
GHV CBSHY GRI UV WEQVURQETHY 8 CH KDUP RQMDARQ UJIRQDB! ¢
@PDH GHAH TXL HIMWM @V @ (0 2$  SHIP HMOWGH FUuHJ XQ
HYURQQHP HQVSQV QUEB!I HVSOV DMEPW SRXU BV RAUDMKLY
«FRCRP TXHY
(Q UAKP « CRXV DIRQV YHY XCQH FRP P DQGH SXETNXH SAV RXYHIM
SOV QJIMIB HVSOV LQFOMYH 0 OV SRXU TXH FHAM «YROMWRQ \RW
SBICHP HINEQ LTXH 1O DXAWQYHXNUGDQV @ FOSCAVMRQ GHVIRMXLY
VRAWQU GV 30 (- GFDBY HAJDIDQA XQH JRXYHLCDQAH TXL IQWSILH
FRQALDH

4 XHIBV VROV VHRQ VRL BV SUGQASDBN QI LEXGYY TXH
UHQPRQAHQADXNRXUEHXL G HQAHSUMHY GUVTXITHTBY VRXKDIWQN
FDQACDMUDX] P DURK«V SXEDFV"
3GMEXLY REWEFBY SHIMMA' ICERG 1O D SDURY XQ P DQTXH GH
FRK«UHIAH GOV GV FOKIHY GV FKDWUIHY / BY HQWHSUNVAY VH UHARXYHQW
RXYHQW IDFH ¢ GV GREXP HQV FRQAMIPWHY TXL CH \RQW SDV
SOUDWP HQADDIQV SDUH HP SBIHOAHBI&&$3 & CKIHIGH & DXVHY
$CP IQVADAYHY 3DWAX@WY HN GBI &&73 &IKIHJ GV &\
THKQTXH 3DWAX@UWV 00V SURY QQRKHIH SRIM
P DBHUXVHP HFQV\KU @ QDMUH GX BHRQ HQ OLP-PH TXL HW
GFRQUHW DYH @ DD GX P DK« FH TXLFRQGXIWE XCHRIWHP DO
FOIE&H
(QWIW @ S GHV SOW RUP H/ GH G<P DAMUDDDARY FROXNMH
XQH DANH GLIEX®Y  &KDTXH CFKHMXU SXETF SHWUHRXUU ¢ XQH
VROMRQ GlI«lHQM FH TXL REQIH GV HQAHBUMAY ¢ VDEBWU HQ
SHP DQHAH S GVIQMIDAHY YDUkHY SDURVARP SB[ HY HAE P XGMSTHJ
BV IQRUSWRYY &HD RkH XQH FKDLIH DEP LQWADAYH \XSS@P HQRLH
SOWFX@ UHP HONBXUBHSRXUBV30 (
(QLQ LOH MM XQ P DITXH GH SHINH LOMOH AV GH GRP BHOHY
HOWHSUMVAY / D WSRQH ¢ XQ P DK« SXETF CH\H@P W SDV¢ UHP S@U
GV IRPXQW/  HBI \XSSRH XQH DQOOWH IIQH GV UMTXHY  XQH
FRP SUKHMRQ GHVHMX]  1LCDGAHY HAMUGTXHY HAKGQH FOSCAW ¢
DEBWU @ VADAJIH GH WSRQH 7URS \RXYHQW BV HQWHSUMAY/
UHSURGXMHOADP P HR T UHSRXUGL «UHINP DK<V SXETFV \DQVWMQU
FRP SW GHV\SFLLLAMW GH FKDITIXH GRMHU FH TXLLKGXIWBKLY FKDQRHY
GH\KFRV

(Q UDDW M \RXKIMW FRIOERHJ DH GV G ' IXQ FIW

NIFRP SDIGH BV HOUHBLMAY  \KURXW BV 30 ( CAOQV @
FRP SUKHMRQ HAD SUKSTUDARQ GHEXWY FDQACDMUAYDHQ TXIHBY
SXOMWHOANOIMUGK RSSRUMQWAR | HIWY SDUGBV P DURK/SXETRY ' H

MWH M PHV XQ DFFHOW SOIMFX@H) \KU @@AFRP SDIQHP HQW
LQAMGXHIGHY DR LOXMMWRQCHY QREP P HOABY SURRUSIMKLY/

«BLIQV/ G TXHIARQYMUGTXHY -H SHUHRXWM RV TXH GV MUMM/
HAUHSRQLCEBY GH @ FRP P DQGH SXEQNXH VRQAKQ SXETF ¢ QHSDY
QJI@HJ H BVO.CDOMN DESUR RQAURHYRACH/ TXHWARQMWRKQTXH/

SIRRGXWDBY RX  RSUDARQCHBY \KU GVIXHBV O \RXKDWON
SURIUHHU 30UDIAEDKLY SRUMUIXQ UHIDLG VADAJLTXH\KUVD FOULE UH

HAWD SUDATXH TXRAMEHIGH LQAVGKHBP HIAHADX \HQ GXQ \HYFH

HIVDAKL WV LP SRUBIQN & HAM GRXE®I CESURKH P H SHIP HAVGH

FROAMEXHUE @I RYVE XQHP HOBKUHSOUNASDARQ GHVHIAHSUMA/HAL

XQ UHIRIAHP HONGHY FRP SOMCFHY GHV CRKHMXY SXETRY FH TXL
| DYRUMH XQH I RXYHLODQRH SOV WDQUSDUHIM HAH | LEDRH HABRXUNXRL
SDVHR$ I UTXHRX AV TXHMRQARQABUREQP DATXHY -HGLQMMHY
SDVHDS$ UTXHKUPHAKVNVP DVMICAS? IHSURAKOIGHP HOW

7 X DV XQH EHI H S«UHQPH GOV BIGRP DICH  FRP P HQWIX
YRV GYROXWRQ GHV P DURK«V SXEQFV FHV GHUQ2 UHV DQQ«<HY

QREZP P HQAHQS$ [ UTXH"

/ KYROMRQ HWV PDIX«H SOU XQH YRBQA FRWOOM CH
P SOFDARQ HAGH P RAHQMDARY 2 Q REVHYH XQHWQEDGRH I RUM
YHY @ GeP DAMIDDDARQ GHV SURRGKURY TXLSHP HAGH UGKILH BV
GXUEKY DCP IQMADAYY HNV GH UHQBH BV SURAHKKY SOV
WDQSDUOV  &HMA QIMIDDARY ICAOM DAL @RV GV
HOAFSUMYY GFDBY QREP P HOVGHY 30 (- TXL DXSDUDYDQW \H
KHXORHQV ¢ GV EDURUAY DEP IQUADAYHY RX ¢ XQ P DONXH
dIQRP DIRQ

(QLQ LODMRXDIGHITXHBVP DUAK<V/ SXETPVAVRQACH SBVH SOV
SHEXV FRP P H XQ GMHJ GH GYHBSSHP HQMFRQRP LTXH HAVRADD
, OCHHIP WABGVE OMP SBICFTXMWRQ GHEHVRX GHVHYRHY/
P 0V GHMHQHAKQ RAWDWDAILTXH SRXUSURP RXYRUBQFOMRQ
WWWWWWMW‘P@M
HARADY] CQVEVLSSHYAR U

' HSOV BHXARXS G (VBN VH CRMOAGDXVRUMA GH I XOWRQ A0V
FHAM UHFKHIAKH D5SX\ «H GH WEQWSDLHIRH HAVGH OWM FROAH @
FRUXSWRQ HAVGIOMMIHFH DOMAHB! &H/ «YROMRQY/ \RQWVD
REHYHUGHSBV

(WVFHTXHWK WRXYHY TXH GV U I B VHVROWRRP SBT ULCHY (\urs 7 VROMRQV SLRSRVAY W HO VIBOTXH FROVXQIIOM

RX DX FRQADLLH TXRRQ YD YHIV SOV GHMP S@ LFOMRY"

[ UHHDOQRH V&«HDDW« QY B P DURK«V SXEDFY SRXU DIGHU BV

{ DWQEDRH FWARDIUHP HOAS @ MP SOLFDARQ HY VWRXWADVIO. DXCH  HQAHSUMHY ¢ VXUP ROMUPHV QL | LEXOWV"

YRBQN GH VP SOLIFDARQ HVARWXQ 1P SKUDN SRXU DMHJ BV

HOAHSUMAY TXL \H OXHW & HIW/ BV W WY URKMOMMKQTXHY HY  7X DYDY SOVIMDYH GHY DFKHMKWY SXECFY GHY HQABUMAY
SDURVARP SB[ HY P OVEV U RIP HYWKFHIMY YRQAEDQVOIVHVAXQH  FOQAEMY RXXQSHK GVAK]

PHOGXH OFHWEDY /D GPDMIDDDARQ GV SR=GXUHy -HFRPPHIH SO BAWUXQH GH 1 DERQ FRAERDAYH XCH DESURAKH
BONRGKPWRQ GHSDM RIP H/«BRARQITXH/GHSDIDARQ BADP MHHY  WADRILTXH , CAIQKWE GHMQYHWNI IV BV P DFKHY SKEGRV MV
SOFH GH IXIFKHN XQTXH/ @ WG LRQ \KU BV VHXO FRQUEXHAE  FROMKILHXCHEBSURFKHDEBWHD\RQWHRMKU

UHQAH BV P DKV SXETFV SV WDQSDHOV HVSaV IDAGY ¢ 0 RQ UG FMVADESRIMI XQ DHRP SDIGH HWSHIRQ@DA -H

DESUKHIGHU

FRP P HOAH SDU DIGHJ BV HOWHSUMAY DYDQWP —P H GDQDOVHU BV

,OUAAM \VRAM RY G/ GdlY - @ IRUP DARQ GHY CPAWXLY RIMAXHMH®! FIKHY GV AOUIHY IAE Yed L IH@ FRRAHIFH HOAH GV GREXP HOW
SRXU TXH GV BJIGV P SOI«H/ \RIHW WHDBP HOVFRP SIMAY - HV FRQAAMHY SRXUMEXIMHI BRULSRAH - ¢ VIOMIRIHJ\WKU BGKU

CESONX«dH/HNRSWP M/

3 LIRSRVMIRQV ¢ DAHRWHUC  LDGFSFHLDF®¥ J P DLOFRP

SRIMRQCH HQV QWQGH  J«RIUSKITXH ®&f YROPH  TXIHBY
RXKOWQNADDAHJ

5$' &3 1t 3% (



&KDIXH P DK« SXETF D VHV SURSUAY HWIX]  HAWHY SURSUHY FRQAIQMY -IDAARP SDIGH GV HQWHBUMAY ARV (YDXDWRQ GHY UVTXHY @

GdIQWRQ GHVP R HYV¢ P REDHJHAD UGERARQ GR [ UHY DEDBWHY / ILGH HWAGH VRWWGK L B HGHmPRSIHU FR®U} HAGH FRQWKILHGHY

SURSRIMRQAKUP HXUH TXLP HARQWAHQ YDBXUBK SR QNI RIWGHB-HQWHSUMAHNRSRQGHINBUF VP HONDK] DWW GHATFKHMKU

( Q\RP P H P RQDBSURAKHFRQUMM ¢ WDQM RUP HUBV AL LIEXOWHQ RSSRUMQWY  UHY RIHUDFRP SWMPHIQM.QH PXUNVHUBY SRQHVHN
[P «TRIHJDFRP SN GAVHAHBUMANAKUGBIP DURK« SXETF

IRV W PHPEH GH ($3&$ TXHBI FROMEXVRQ \ / HVSLRWW ¢ YHQLUQREZP P HOAHQS$ | UTXH"
DSSRUM  YRXV"
$PMHBP HQVWAREH GH (DXRADARY M ICAOM QQAJIDARQ
@QVAAARM DWVRADANRQ GV CRMXLY/GHOFRP P DQCHSXEN XHAQV®!

PRUH HMHU SRV XQH DSSAMIH DrdkH SRXU GV
SURE@P DATXH/D UFDIQH/AQVGIGRP OICH

/ DSRWEQY GLOMYHIUHDS | UTXHSRXU

, GHONLHUBVERRQVHDP D UHCGHP DUFK«VSXETFVHRS$ I UTXH
&UdHJ XQH X QHUILH GHY SUR HAIRQQHBY GX GRP OIGH \IKU \RXV BV
SDVOUFQY

3USIHIGFRTBTXHY

) CAOMJ XCQH YIMRQ JEEDB! HAXQH FRQOMDGRH GV GRW GH @
FRP P DQCHSXEQNXHHDS$ | UTXH

-HWRMGHP D5SX\ HIVKUP RQUHIDLEG SUR HWRQGHIBRXULGHMIH
GV BHRQV G MUMM/ GV SUR HWRQCHY GV P DURKHY SXETEV

QREP P HIAKU®! FROAMHIAD UFTIQ SRXURHUIXQH W GHUILH DA
®IEXUDX H «PXW CDQVAASRIUGHP RAMHIGH/ADRLY CHICAOMJ

GV <FKDQIHY HAGH FRGFUMYHUXCH WkHID «YROMRD  DWDYHY GHY
«FUW GH/Z FEQOUAY GHVUHIARQAH/HAGHY < YROMRQAKUBIWLDQ

3WRSRVUH-XH@V SDU

,EUDKIPD&2 8/ ,%b/ <

5 «COAMXUHQ & KH GH@ 5 HYXHS$ I UFDICHGH'  UIRWEHY & ROADY
3XEIRV 5%' &3
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-XUMM  $FKHAKUO DUK/SXEIFRY

/ WV P DUFK«V SXEQFV \RQAGK LQLY SDUGDUAF®I /| 0 GX
&RGH GH @ FRP P DQGH SXEQTXH FRP P H GHV FRQAWDV FRQFOX\V
SDU XQ RX SOMHXW/ DFKHMXW WRXP LV DX FRGH DYH XQ RX
SOMHXWY RS«<DMXWY «FRQRP LTXHY SRXU WSRQAH ¢ GXWY
EHVRIQVHQ P DA LH GHWDYDX[  GH | RXUQIWYUHY RX GH VHMFHY
HQ FROMHSDUAH GXQ SU[ RX GH VRXW «TXLYDBQW
FROMIMHQWV XQ SICHJ HWHOAHD GH (DPWRQ  SXEMIXH
UBUMVHQEQASOVGH P LADUGY GHXWRYSDUDQ HY ) WDQRH HWV
XQ ®GMHJ «FRQRP LTXH P DMXU SRXU ®V 30 ( TXL HQ \RQW
DAMIEX\VILLHY GDQV GV

( QFDAKY SDU WRY SUQASHY IRQGDP HQEX] E CEHW
APV «JDDW CGH WOIWP HOMWADQVSDUIHRH E GV P DURK«V
SXEQFV J DUIDQUWAHIWKQH FROPXULHQAH B DB HWKQH XWIDVDARQ
RSWP DB GHV GHQHY SXEQFV 7 RX\WI R FHV SUQALSHY FRQEXV
GDQV XQ FDGH RUEQDUH HVWMZEE®! VH KHXUMQWVDX] DDAV
P SUMMEGBY GV FUMYV / HY AUFRQWEIQRHY H FHSWRQQHMBY
TXIHBY VRHQW \DQWWLHY  FOP DATXHY  «FRQRP LTXHV RX
SRODATXHY  ERXGYHIHQW @ SDADARQ HV (H «PMRQ GHV
FROADN SXEQFV

/ D SUREQP DATXH FHOADB! HIWGRQF @ \XLYDOM BV
GURIDARYY DX[ BJGV GH @ FRP P DQGH SXEQMIXH G/ CGH
AUFRQWEQFHY H FHSWRQQHIBY \RQWEBN FRP SDAEGY DYHE BV
SUQASHVIRQEP HMIX] GH@®FRP P DQGH SXEQTXH"

3DUMH /$)),50%$7,21 "' (6' <52*$7,216"' (6
58*/(6' (60 $5&+<638% ,&6)%$&( $8;
,03¢5%$7,)6"' B5* (1&(

6(&7,21 /(6)21' (0(176-85," ,48(6"' (6

' «52*$7,216

/ D W«RUH GHY FLIFRQWEQFHY H AHBWRQQHTN «@ERKH SDUG
MJIH DGP LQVADAL DX \RIUGHD3UP 12 UH* XHIHP RQAD®! D

3 LIRSRMRQV ¢ DAHWHUE  LDGFSHFH.DR®¥# J P DLOFRP

P DUNX« XQH «WIBH GAAMYH ' DQV dDUHAWE&( MLQ

+ H U2V Ol &RQHOG VDAD DGP LV TXH GHV P HXUHY L@ J DBV HQ
WP SV QRUP DO SRXYDIHOW-WH MWAIL«HY SDU @ Q<FHWMW GH
JDDQAL @ FROAQXIW GX VHIFH SXEQF HQ WP SV GH JXHIH

| IDUAW& | «YUHJ " DPHY/' ROHW DXUHQAD FRQILLP «

FHMW GILTXH HQ UHFRQQDIMOQWTXH (DGR LQVDARQ SRXYDIW
GARIHJ DX[ B J®V KDEWXHIBY SRXU IDLH IDAH ¢ GHY WRXE®BV
JUDYHY

$SSATX«H DX[ P DUFK«V SXETRV FHMA W«RUH DXVRIMVH @
FRQFOMRQ GH FRQADV \DQV SXECAW QL P IMH HQ FROPXUHOAH
GRWTXH OXUHIFH @P SRH / H FDBH @JIMDW HMAJI BP HQWLLH
HW YHX FRP S@WU FHMA FROMXPWRQ  MUVSKGHOAHD
/ IRGRQDFHQ e X PV DERSWH HQ SBICH
FUMVH \DQMIALLH D DECBW BV 3 JBV GH SDADARQ HAGIH «PXVRQ
GHV FROADWV SXEQFV / D ®L$6%$3 Q e &K &APEH

D LOARGXIWEDQY B & RGH GH @ FRP P DQGH SXEQTXH GHV

QVSRUMRQV S« LTXHY DX ALLFRQWEQRHY H FHSWRQQHTBY 3OV
WAP P HQW GRUERQQDQAH Q e & MLABW D
SHP LV DX[  DFKHWMXW/ GH ULHRXUU ¢ GHY SURFGXUHY QI RALHY
\VDQV SXEQAW SUDDE® SRXU DFF«@UHJ @ UIHFRQUWAKPWRQ GHV
«TXISHP HQW SXEQFV GMXIW Y GHV YIRBIQAHY XUEDIQHY ' H
P-PH @ ® AXWHYH SRXU 0 D RWMA GH G«FHP EWH D
LOWIX Uk« GHV GURIDARQV DI LQ GHWSRQAH DX FRQWTXHIFHV GX
A FEQH&KIGR

&H W[ WV P RQAHOV TXH B QIIMDMXU HN B SRXYRWU
UJBP HOMLLH LOMXHIQHINUIXT UHP HQWSRXU DWRXSIU GV
¥ IGV HQ FDV GH FUMH / HY FRQAMRQV GH LHRXWY VRQAMMEPWY
«Y«QHP HQW P SUMME®! HV H WUHXU DX FRQADWV XWHAH
LP S«<UHX\H LOFRP SDAE®! DYHE BV Ge@LY REQDUHY QFHMW
G<P RQWKH SDUADFKHMXU

5%' &3 1r
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/ HVFUMAY D T HRWQAGLLHPWP HQAD SDWDARQ HAGH «FXWRQ GHV
P DUFK«V 6XU B SOQ GH @ SDWDARQ HIBV SHP HWQWGH
UHRXUU ¢ GHV SIR~GXUHY QJRA«HY GH \IVSHQAH BV G@LY
RX GH FROFOXWH GHV P DUFK«V \DQV SXEQAW 6XU B SOQ CGH
H «PMRQ HIBV DAVRUIVHOV @ SIRBRQIDARQ GV FRQADWV
(DEDBVIMRQ GHY FRQAMRQV 1 LQDQA2 LHY HAM SUVH HQ FRP SW
GHVHALGY

/ HMJIH DGP LQVADA NRXH XQ L B GWAP LQDQW, OHFRQQDW
@ |IRUFH P DWXUH HV@AP SUMMRQ FRP P H P RV SHP HMIQW
GDEBWU GV FROADN ' DQV dDUAW & ( NIQYLHU
YRQDEHDX @ IRUFH PDMXWIH HW GdIQH FRPPH XQ 1OW
H WUHXU P SUMME® HMULMMAE®! 3HIGDQWID SDQG«P LH GH
&29, ¢ @' WHWRQ GH DIOWH MUGTXH CH %R D
UHRP P DQG« DX[  DFKHWAXWY GH QH SDV K«MWU ¢ TXDO LHJ GV
QXYY IHFRQWHY SDU GV SUIWIMVILLHY GH FDV GH |RUAH

P OVIXUH / HMJH FRQA B Q<DQP RIQV @ SIRSRUARQQDDA HAMD
QPHWIW GHVP HXUHY G RIDRLLHY

3$57,( /$3(563(&7,9("' B1( &200%1" (
389 ,48( 5<6,/,(17( (76,03/,),<(
6(&7,21 /%' $37$7,21 "' 8 &$' 5(
3528&<' 85%/

/H FIMV WP GRQW GV QP IWV GV SUIRRGXUHY FIWTXHY
VRXYHOW MJ«HV WRS WIIGHY / HY GVSRMMWIY  GURIDIRLHY
CESDUDMHIWFRP P H XQH QFHWMW RS«UDARQQHM P DLV GXU
XVDIH VRX@YH GHV FUMIXHY &HWEQV\  YRIHQWXQ UVTXH GH
IDIRUMPH RX GRSDAW FROAMDUWH DX SUQASHY CGH
WDQSDIHH HN GJDDY /D SHWOHFH GV SIRRGXUHY
IRPP DDAHY HQ WP SV GH FUMH HW FROMMWH FDU HIBV
WDBRQAMHNDPARQ SXEQTXH
3RXUDXVEQW@ VRXSBMWH QH GRIWSDY VHWDQM RIPP HUHQ GelYH
| HP «P RILH LOVMM \XU @ Q<FHWMW GH FRQALOHU H | LFDAW HW
JDDOAHY |RQECP HQEGBY &HD VXSSRWH GH UHQRFHU @
WDEDELOW GHVFKRY] P -P HHQ FDV GXUWHQFH HAGH GYHRSSHU
GHVRWY P RGHIOHV

6(&7,21 I/ N)),&$&,7< "' (/$&200$1" (
38% ,48( (17(036"' ( &5,6(

/ D FRP P DQGH SXEQTXH GRIW«YROHU YHY SOV GH UMaOHH

&HD P SArXH XQH P SA LFDARQ HVXQH P RCHQMVDARQ GHV
SIRRGXHY  QREPPHQV SIU @ QXP«UVDARQ  HW
HWLODDOARQ GH FHIEIQHY P IMRQV  / IlQAJWDARQ  GH

FOXVHY GH | G LELOW GDQV BV FRQADV I DB HQAKQH SIVM

SRXUDQWASHUGN FUMAY

| Y FMAV UFHQMY RQVP RQAK TXH B GUIRWSHXWMDECEWAU

P DLV HBV LOYWIQADXWA ¢ DOAASHUGV SIRFKDLIQHY

3 LIRSRMIRQV ¢ DAHRWHUC  LDGFSHFHLDF®¥ J P DLOFRP

&ROWKXILH XQH FRP P DQGH SXEMTXH UMOHQM FOBCE® G
DI UDSIGHP HQW VRXW HQ  SUMHIYDQW @ WDQVSDLHQORH H
BJIDDW HNGHQWIX P DMXUGHY DQQxHV ¢ YHQLU

&21&/86,21

/ HV AUFRQWEQRHY H FHBWRQQHIBY [P SRHIWGHY GURIDARQ
LQAVSHAMEBY SRXU DWXUHI @ FROWQXIW GX VHIFH SXEQF
&H/ GRIDARYY UHWWQW FRP SDAEGYV DYH GV SUQASH
IRQADPHQAX] M. HBV ROV WWIRWP HQW  HQFDGUKH,
SUIRSRMARQQ<HY HV@P WHY GDQV & WP SV / IHILFDAW HWVA
TP QH GRLYHQASDY VH | DLLH DX GWIP HQAGH @ B DXW H
GHOFRQ LDQFH AV FRP P DQGH SXEQTXH

/ H P «P RLH FROFOWTXH @ FRP P DQGH SXEQIXH GRW-W
SHAWH FRP P H XQ RXWOUMOHIW FDSDE®! GH MDEDSWA DX
FUMVAY \VDQV \CRUILHU VWV IRQGHP HQW / HV FUMVAV \DQMVILLHY
FOP DATXHY RX SROAINXHY VRQADSSHRHV ¢ VH P XGAMSOHJ , OHY
GRQF HWHQWHOGH WLHU®BV BIERQV GHVH S«UHQAHY SDWHV SRXI
FROMXILH XQ FDAH MUGTXH WRXS®!I POV \WFXU\
JDDQAAOQWE @ IRV HILFDAW GH dDPARQ SXEMTXH HWE
UHVSHANGHY SUQASHYGH@ FRP P DQGH SXEQTXH

1 R GHEDVGHSDIH

& MWQ  +HUBVS5H /HRQ
& l<YUHJ ' DPHY' ROHW DXUHOWWHT Q
2URQDFHQ o &KX PDYV
JRQ & X GFPEH QAWM$6$3 }
2URQDFHQ e GX  MIBW
& NQVHJ  ORQDEHX

%4 EQRI UDSKLH LOGLFDVYH

' DAR * WDQGV DUAW GH @ MUNVSUKGHQRH DGP lQVADAYH
«G

&RGHGH®ARP P DQGHSXE@IXH / IYWH9 ,,

" LUHPAYH 8 ( GX 3DUBP HQMHXURS«HQ HAGX & RQVH
X l«YUHJ

"$- 0OIQWWH GH GFRQRPIH 1RM XU @ FRPPDQG
SXEMNXH HQ S«URGH GHFUMHVDQWLH
&RQHO FROMIMARQOHD GHMRQ @
GHP EH

(o] & X
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/ D WIRWP H GHV P DURK«V SXEQFV HQ $1UTXH QRILH ( Q FROMIXDQMAQM SUMDARQ GHV W W MUGTXHY G
[ WDQEDVH HW FDLDPWUMH SDU GV UFRXUHFHY HW @ FRP P HQWLLH GV GAMRQV GH MVWAH HVD P «WRG
SHP DQHFH GV UMMRQV GV BJIGP HOMARQYY GV FRP SDUDAYH HAHQ FRP ELQDQMVBN W VHY VXV H SRy
PDUAK«V SXEQFV 30U WSSRW ¢ AV FKDQIHP HQW BVMGH SRVH G FROWAGH @ UHDAMW GDQV @ UHKHUKE
UFXUHQV @ GRAMQH XU GV P DUK«V SXETFV \H GHOSHJRWP DQFH &HDBI ALMLAOXNVAH ¢ WDYHLY XQH SUM
SIRSRH GIGHQMHJ GV WDMWRQV GH AV FKDQIHP HQW HQ FRP SW |RWP HIBP HQWDY«kH GH @ SHIRWP DR+
SHP DQHQW ' HX[ WIQEDQRHY GRAMQDBY VROAP MV HQ GXQH SOV HV XQH SUMH HQ FRP SW P DAUHDMP HY
H HOXH «SURXY«HGHFHM AL GDXWH SDUV

/ DSUHP (2 UH SRWX®I TXH BV FKDQIHP HOW FROWEQN GHV
BIGV  YWHOW ©®  FRPPXQDXVBUMDARQ  HW
AOM.ODARQDDVDARQ GHY 3 JBV GHY P DK<V SXETFV HQ
$IUTXH QRULH [WDQEDMVH /D VHRQGH TXDQW ¢ HI

HP SUKQW GHX[  YRIHV HASRWY®! HQ SUHP LHJ@HX TXH GV
FKDQIHP HQW FROWEQWV GHY 3 JBV YIVHOME UHI RIFHU GV

P DUFK«V SXEQFV DI LQ GRSWP LVHJ@ G«SHMVH SXEQTXH

(Q WRQG @HX HB GdHIG AGH VHRQ OTXHID! GV
WIRPH/ YMHOW ¢ IDUH GV PDOUK«Y SXEQEV GHV
SXLWDQW BMHY GLP «TRDARQ G-V SROANXHY SXEQTXHY
HAGDWOLQMHP HOWGX FOP DAGHVDI I OILHY ' DQVOIEXWCH
UHFKHAKHJ @ Y<UMZE®! LDVRQ GHY Ud RUP HY TXL LULLIXHQW
® GRW GV PDK«V SXEQFV HY $IUTXH QRLH
IWDQFRSKRH @ TXHWMRQ GH UHKHAKH SRWH SDU @
SUMOM «WGH HWFHD! GH \DYRIU  HWFH TXH BV
Ud RUP HY GHV P DURK«V SXEQFV HQMHSUMHY GDQV BV < \BW
VRXV MG SUHQQHOW \KITIMDP P HOW HQ FRPSW @

SHIRWP DQFH"

3 LIRSRMRQV ¢ DAHWWHUC  LDGFSFH.DR®¥# J P DLOFRP
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YDFH ¢ @ WWKIDPARQ GV LIWWRXUAHV HWDX[ FROADIQM
EXGILHY ARMOQMY CRSWP MDARQ GH @ GeSHM
SXE@TXH HGHYHQXH XQ HQWX P DMXU / HY P DUFK«V SXEQF
VRQW SDURXWGEDQV B P RQGH FROMGKV FRP P H «VIQUWIXC
GYHIVADAJILTXH P DWXU GH G YHRSSHP HQAFRQRP LTXH H
WRADD GLP«@RDARQ GX FIPDW GV DIDWHW HV G
UHIRAPHW GH @ WDQSDIHFA+@ /D TXHMRQ GH
P DURK«V SXETFV HW IQAMURWOOM SRXU DX PRQV GHX|
FROMGADARQY P DWXUHY  ( FRQRP LTXH? HQW @ FRP P DG
SXEQNXH UHSUMHIM XQH SDUNVQRQ QuJQIHE®! GX 3URGXL
,QAUHXU %XW 3,% DX 0 DRF &HMA SDUW HW EH
XS«UHXUHE P R HQQHGH® &' ( UHSUMRQMHQ P R HQQH

GX 3,% VRIWHOWH HW  00' + DX FRXW CH
GHOQEWH DQxHE @ ) LQDQA2UHP HQW \D P M HQ A XYU
[P SOTXH OMDVDARQ GV GHAHY SXEQFV / HV P DK«
SXEQFV  UHSUVHQWEQWN XQH SDUWWMJIQULFDAYH GV EXGIH!
SXEQFV GRYHIW-WH J<«kV GH P DQ2WIHH I LAHQM HILFDFHH
WDQVSDLHOM / D UdJ P HQIARQ GHV P DURK«V SXEQFV HWE
VRFO! WU GITXHO UHSRH @ ERQQH JHWWRQ GHV ILQDQRH
SXEQTXHY
&RMGADQN FHMA [PSRUEQFH ®V SRXYRLY SXETP
P DURFOIQV UHWMQMRXNRXLY DIMAQWY DX FDALH TXL UdJIWA
FRP P DQGH SXEQINXH GDQV B VRXFL GHQ [P «IRHJCH | LFDAW
HWIRXYHUQDQFH HWGHY SIRFHWKXY GRPWRL GH \XLYL HVG
FROM® 8 Q HQWP E®I GH WIRWP H/ RQWVHX @HX GBXI
QOWANRQ GX SUHP LHIW] WA U IMDQMBY GeSHAMVGHQ WD
GRQMBY GRLHN GH SDWDARQ GHV P DUFK«V SXETFV GH

HV

$SUVA] DQQHY GH P VH HQ A XYUH GX GeRIHWCH X(
FHIRLQ QRP ELH GLQWXIIVMDQAHY HWVGH G M RQPARQQHP HQY
RO LGHW L/ HADX] TXHY LOMWANQFHWOLLHGHUHP «@HU
HWGERQF GHYHQX [P S«UDIM GH Wd RUP HJ B FDALH MUGTXt
UWJDWDQWEBV P DUFK«V SXEQFV ' DQV FHAMM SHYSHAWYH H

SRXUJ DDA @ ERQOH JHWRQ GHY GHAHY SXETFV XQ SMQ

3 LIRSRMRQV ¢ DAHWHUC  LDGFSHFH.DF®¥# J P DLOFRP

GDAMRQ D «W «WEQ YMDQW XQH WIRPH JBED®! GH €
3 JI®P HQMARQ P DLRFOIQH HQ P DWLH GH P DURK«V SXEQFV H
(P «@RDARQ GH \VHV SHIRWP DQRHY , OMDUARX®! DXVRXUGH AQT
O H MI«V SURIMALHY @ JRXYHQDQFH @ WDARQDDVDARQ Gx
FDGH MUGTXH ® WDQWSDHFH @ SHIRWPDH HWV T
SUR HMRQQDVDARQ

/D WRPH GX GAHNGX POV UHDA DX P DURK«
SXEQFV MIQWUW GV ®f FOAH GH @ PV HQ AXYUH GH
UHRP P DQEDARQV GH @ &RP P WRQ \S«FAD®! XU ®I P R ®1 G
GYHBSSHPHQW &60'  TXL DYOW DSSHa ¢ DPMRQQHU @
FRPPDQGH SXE@MIXH FRPPH OMHJ WADAJITXH G
GYHBRSSHP HQWSURGXPW > @ ( @1 LOMXMHIWGEDQV XQ FROWM W
P RQADO P DUNX« SDU XQH FRQIGHAH GH FUMAY HWGH UVTXH
P DMXWY GRQV GV P DQUHWIARQY GV SXV H DFHE«HY \RQ
FROWAM«HY GXQH FUMH VDQWILLH LQ«G@W GH @ WDk DPARQ GH
VRXUPHV GH I LQDQRHP HQWHF > @

/H WW TXL IQMYHQV GQV XQ FROMW «FRQRP LTXH
SDUARXQHU «@UIIWBI FKDP S GDSSOFDARY G LQWWBY QRXYHIBA
P RGDDWV GH SDAWDARQ GHV P DUFK«V BV FRQAWRQY SUMGDQM
G@ERDARQ GV FIKIHY GHV FKDUHY HWVRHIBY UIHDWYHY DX|
P LWRQV GHV FROAMDRVEQW  DLQVL TXH GV GVSRMWRQY GH OO
FROAH @ FRUXSWRQ ,0\ D @HX GH UHMQW TXH B QRXYHDX
GFUHV TXL UHSURGXIW AHWHQAHO GHVY GVSRMMRQV GH GFLHA
SURGRNV  LOMMM VXU ®f IHIRUAHP HQW GHV SUQASHY G
WDQVSDUHFH HAGLQWIUW  AQARGXPARQ GH QRXYHIBY QRARQ
HASURR«GXUHY  HAD WDQM RUP DARQ GX U ®1 GHV DIHQW FKDL «\
GH @ SDADARQ HAGX FRQM®! GHY P DUFK«V SXEQFV 7 RX\WM RV
GHV LQUXI 1 VDQPHY RQWeW LGHQWI LcHY HMGHY SURSRVMRQV SRXL
BOXUGSDMP HONRWP X@HY & MOV TXILOD «W UHRP P DQGx
GH SRXUXIYUH GV @ YRH GH @ WIRPPH GH SDUDLH ¢
QAVSRUW LI BP HQWLLH HAGH P HMH ¢ QLYHDX GV FDSDAWY H
®VP «FDQWP HVGHIHWMRQ GHVP DUFK«V SXEQFV

&HM QMGH \H 1] H GRQF SRXU REMPW G« YDOXHJ B QRXYHDX
FDGH WJ®P HQELLH GHY P DURK«V SXEQRV HNVGH SUIRSRHU GH
SIWMV GDP «@RIDARQ HY YXH GHD WHJRUAHU iQWJIUW HVE
WDQVSDLHQFH SRXULP «@RHJ SDUFRQWTXHIWAH | IAHQFHGH @

5%' &3 1r 3% (




JHMRQ GV GHQHY SXEQFV ' DQV FHMW SHYSHAWYH @
SUP 12H VHPWRQ SUMHOM BV DSSRUWV GX QRXYHDX FDAH
UJ®P HQELLH GHV P DUFK«V SXEQFV HMP HWHQ «YIGHQFH' DQV
XQ VHRQG WP SV QRXV SUMRQMRQY WY TP WV HNV \HY
LOVXI T MDQRHY
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& HMA QRXYHTD Wd RUP H LOMUHQASRXUSDEIHUDX] Gl «UHWY
LQUXI 1 VDQPHY HWFRP EGL BV O@FXQHY HQUHI IMAKHY SDU CDQALHR
GRIHAGH HASRXUWSRQAH DX[ Gl | «UHWV RIMITXHY GHV
EDLABXLY GH | RQGV LOMUODARQDX] RX GX VHRAWAXU SULY« TXDQAL
O® WDQVSDUHFH GH VRXWA B SKDVHV GH «FXWRQ GHV P DUFK«V
SXEQFV $1OUL B QRXYHDX GFLHMXU BV P DURK«V SXETFV D
LOARGXIMGHV LQQRYDARQV P DVIXUHV HQ P DAR UH GH SUSDUDARQ
GH SDADARQ HAGH JHWMRQ GH @ FRP P DQGH SXEMINXH ( QHIHW
RQ SHXWHAP HJTXH @ YDBXUDNRXWH SUQASDB! UMGH GDQV D
FRORICDARQ GV QRPPHY SUQASH HV BJIGV XQYHIHY
UJ DADQWIDAKDASXETQE  HQ WP HY GiJ DOW GH WOIWP HOAGHY
FROFXULHQW GH P RCHQVDAWRQ GHY RXWY HAGHY SURF«GXUHV GH
JHMRQ GHV P DURK«V SXETFV GH UHQ RUFHP HQWGHY JDUDQWHY
GV FROXUHQV GHIFDAW GH dDKDW SXEQF HWV CGH

DQUSCLHGRH GDQV B KR GHY DAMEXVILLHY HAG@UINHP HW | | cemm o

GX FKDP'S GDSSAFDARY GX QRXYHDX GAHN GHV P DURK«V
SXEQFVOLQUL TXHAQARGXPUWRQ GHV QRXYHIBV P HXUHY
$ / DUDMRQDOVDVRQ GX FDGLH MUGLTXH GHV P DUFK«V
SXEQFV

&HV SUQASHY YWHIWE SUYHJU BV SUDATXHY GH FRUXSWRQ H
¢ SURP RXYRIU @ FROFXUHQFH @ DB HQAH GV FROEXUHQN
BRXUM &' (> @OQWIUW HWmM @ FRQRWP W HMIDEK«MRC
\DQV | O@BI ¢ XQH FRP P XQDXW GH YDBXWY GH SUQASHY H\WGH
QRP HV «WITXHV DX[ 11QV GH SIRWIHJ AQWUAWI «Q<UDOFRQA
GV QMW SUY«V HVGH XL DFFRGHU @ SURUW \XU FH
GHQHY/ DX VHQ GX VHAWMXUSXEQF } LOVDI IWGH OXWMVDARQ GH
I RQGV HAVGHV SRXYRILY FRQIRWP «P HQWE QLQWUHWI «QUDOHM
GXULQMMRQ R LAH 2 Q SDUBI SXV SUAMP HMNGX LHSHP
GV QRWP HV GH QMKILTXH HAGHY YDBXLY P RIDBY ( Q RXWH G}
3UQASHY GH @ &' ( SRXU UHQJRIAHJ GQWJIUW AV G}
P DUFK«V SXETR\& @FRQWMIMHIWVXQ LOVAKXP HQVQRYDMXU TX
IDVRUMH @ ERQQH JRXYHLQDORH ¢ VRXWV BV «ISHY GH @
SDWDWRQ GHV P DURK«V SXEQFV GHBXLY G<YDOXXDARQ GVEHWRIQ
MVTXi¢ @ JHARQ CH FHV P DUFK«V &HV 3UCQASHY P HMAQ
ADFAHQW\XU P SRUBQRH GHV P «WRGHY SRXU UHJRUARHU @
WDQSDIHAH ® ERQH JHWMRQ @ SWYHMRQ G
FRP SRUMP HOWV LSWRXY«V DIQUL TXH CREQIDARQ GH WHQGU
FRP SW HAGB! FRQW B R GH @ SDWDARQ GV P DURK«V SXETFV

| M@ DWAVHP HOAGX FKDP S GIDSSOFDVRQ GX GeFULHWGHY
P DUFK«V SXEQFV

G QW FOILHP HQW BV GP HMRQ
«FRORPITXHE @  \RADBV HOVLLRQQHP HQUEGBV H
«FRRILTXHS @¢ SUIHQAH HQ FRP SW GDQV @ SDWDARQ GH
PDUK«V SXEOFV FRQRP«PHIV DX REMPWV @&
GYHBRSSHP HQW GXUDE®S @ / HV HLUHQRHV HQ PDWWIH G

8Q FDAH MUGATXH FRP SRUEQW GV QRIPH/ FOILW HW
FRP SBWY HWWIQEVSHOWE®! SRXU DYRU XQ ERQ WP H G C<YHBSSHP HW GXUBEGH SEXYHW «J DBP HW FROMEXHU ¢

SDWDARQ GHYP DUFK«V'SXETEV 2 U GIFDAHMUGTXH U iwogw SHRE RXYRU GV SIDATXHY «FRQRP LTXHY SV GXUDEGY HAVG
BV P DUFK«V SXEQEV DX 0 DURF D VRXNRXWY W FDLDFWUM SDU HRFRXUIDIHU GIQCRYDARQ . HV@ LHKHIKH HVGYHBRSSHP HD
QOWMIELOA HAGDEVHORH GH FRK«UHJFH / DU RP HGHVP DURKey COQV FH GRP DIQH> @ $XVEQWGH FKDQIHP HQW TXL SHXYHQ
SXEQFV DYDMGRQF SRXUREMPAL SUHP IHJGH IHRQGH G FDGALH  DYRIWGHY LP SCFDARQY SRUMIYHY SRXUGFRQRP LH HQ I DYRIMQ
MUGTXH DIQ GH GMSRHU GXQ W[ W XQTXH JDDQAROQW XQH DIRFADARQ SOV HILFDAH GHV URWWRXUAHY SXEQTXHY  H.
CHQUFKIWHP HOWHW@ WIELOW GHY SUQASHY |RQECP HMX]  UGXIVDQWBY UVTXHY GH FRUKXSWRQ HAHQ HOARXUDI HDQAGH

&H FRGH P DUNXH «JDBP HOWXQH DYDQReH QREE®! SDU VRQ  SUDAIXHY «FRORP LTXHV SOV GXLCEGV
FKDP S GDSSOFDWRQ TXL FRXYLH BV SUR~GXUHY GH SDADARQ  / DJ DUDQAH TXH A VBASHXWDYDQPHUSDULDSSRUAE M WK RP HGH
GH «PXWRQ GHB JBP HONGHFRQM 1 GHVP DURK«V SXETFV HWWRXWGDERUG @ FRKOIDARQ J«QUDM&H GH VIRXV B}
/"D FRQVRCEDARQ GV SUQHSHVIRQEDP HDX GV pAMXWY  «FRQRPLTXHY  SRDATXHV  HWV \RADK QUKW
P DUFK«V SXEQRV AQWIUDARQ GHV P HIBXUHY SUDAIXHY DX QLYHIX LOMLGDARQ
I HY SUQASHY J« QDX UJIMDQWE® SDWDARQ GHY P DKV ya WO DFFHOWSCLAEX@HUD W P 1Y \KU® GLIMIIVDARC
imaw@wm“@“ gﬁquxma“' D(/(;‘w' HAG Idmva;([F GH AHOWHP EB1 GX SURFHAKY GH @ FRP P DQGH SXEQTXH HO YXH
GH UHQ RUFHUVD WDQUSDUHQPH HAWD G, QOP LTXH «FRQRP LTXH / [

P DUFK«V SXEQFV HWWP DIQMXH P OV @ |RWP XDARQ SUFLVH

GARLP LY Tk VRXY BV FROXULHOW GRYHOWDIRL XQ DR GP DAUDDDARY> @ GH @ FRPPDQGH SXEQIXH SHPH
«JDBP HIAGH @P WU AQMIYHIARQ KXP DLOH HQ P S@ LDOW®H

DO X POFK SXEGEV /D JOLOM GV GRW GV
FROEXULHOW HVI DBP HOWP DIOWOXH P 0V @ WOQWSDUHQRH  SHREGXURY VRXVHQ UHY REDABY QRARQY GHWICLHMA HAG
WEDVSDLHORH GX SLRFHMKY GH JFVARQ GHV P DUFK<V SXETEY

AV BV KR GX P DWH GRXYLDIH HWGAORWP OV LOFOOH )

FRP P HXQ SUQASHGHEDH (@1 SHP HADXWML DX 30 ( HADX[ RS«UDWAXLY SUY«V ADFR<CGH

" HSOXV B QRXYHIX GRUIHAIQAI UH GHY SUQASHY GLQAI UW HY SV 1CAGP HOME @ FRP P DQGH SXEQTXH 3RXU FRXIRQQHU G

GH ERQOH JRXYHLODORH TXL UH RUFHOV® WOQVSDUHOFH HVD  VRXWAREVHYDRULHGH@FRP P DQGHSXEMNXH @RXHD®IUE

UHVSRQVCELOW GDQV @D SDADARQ GHVP DUFK«V SXETR\S @ GIRW DQH GH FREFW GH G.QN RUP DARQ HAGIDQDOVH GHY GRQQ«<HY
3 IRSRMMIRQV ¢ DAHWHJCE  LDGFSFHDF®# J P DLOFRP
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GHVP DK<V SXEQRV

/ H QRXYHDX GFLHMLQWRGKIW«J DBP HOWGH QRXYHIBN
BJIGV HHDAYHY ¢ @ JHRQ HVDX FROMI®I GV P DK«
SXEQFY TXL YWHQW ¢ WHQRUAHU @ WDQWSDIHFH HWV @
UHVSRQVCELOW GDQV @ SDADWRQ HAGH «FXWRQ GH FHV P DK«
&H BIGV FRP SUIHQQHIW QREP P HQW GREQIDARQ SRXU BV
DXVRUMYY FROAMDPVEQMY GH SXECHU GHV LQ RUP DARQV XU BV
CESHYGR! | UHY HABGY DMIEXWRQV GHP DURK«V DU TXH®P L\H
HQ S@FH GXQ M WAP H GH XLYL HWGH FROM®! GHV P DUFK«V
SXEQRV / H QRXYHDX GeFLHWH FOWRHIRIQHY RS«UDARQY GX
FKCPS GDSSODARQ GH @ UJGPHOMARY> @ 6RQW
QREP P HQNFRQAHUQ«V BV FROADW GH SDUMQDUDASXEDFE SU Y«
¢ QOWIU GV FROADNV GH JHMRQ G@JIX«H GV VHMFHY
SXEQFV (Q RXWH B QRXYHDIX GFUHWSHP HAGHY GURIDARQY
DX[ QVSRMMRQV GH @ W BP HQMARQ SRXU®N P DUFK«V SDAV
AQV ®f FDAH GDAFRWGY RX GH FRQYHQWRQY FRQFOXV DYH GV
RUDQMW HY IOMODARQDX] RX GV <\BW «WDQIHY \RXV
UVHIH TXH FHY DAFRUGY RX FRQYHWRQV WSXGRWIDSSTFDARQ
GH FRQAWRQV HWVGH IRWP HV SDUAFX@ UV GH SDADARQ GHV
P DURK«V & HSHQEDQW LO«@UIIW®B! FKDP S GDSSTFADARQ GH @
UJOP HOMARQ GV PDUK«V SXEQFV ¢ HMPE® GV
SHIRQQHV P RIDBYV GH GRWSXEQF IHBYDQWGHY FRIPWNAY
WULMRUDBY DIQUL TXIDX] «WEQMP HQN SXEQFV HNDX\WHY
SHIRQQHV P RIDBY GH GRWSXETR> @& HM H WMRQ GH @
UJOP HOBARQ YMWH ¢ WHIRAHU @ WDQWSDIHFH HWV @
FROPXUHOAH GV ADMIEXWRQ GHV P DUFK«V SXEQFV FH TXL
GHYUDWFRQMEXHU ¢ OP «@RHJ GH | LIFDAW HAVGH | LFIHQFH GHY
GSHMV SXEQTXH

&H SUQASHY HWH LIHQFHV FROMEXHQW ¢ DAXUHJ
HILFDAW GV P DK« SXEQFY HV@® ERQQH XWIDMDARQ GHV
GHIHY SXEQFV ,& HLIHQN XQH GdIQWRQ SWDDE®! GHV
ERVRQV GH dDGP LlQVWWDARQ & LIHWSHRW GHY REQIDARQV GH
SXEQAW HAGH P IVH HQ FRQPXUHQFH HWVBH FKR] GH dRITLH @
SXV DYDQEIHXWH «FRQRP LTXHP HQW &H W Wi D DXWL SRXU
REMPW GH SURP RXYRIU GH QRXYHTBY P «WRGHV GH SDWDWRQ
GV P DKV SXEQFV WV TXH GV SIR~GXWIHV GH GD®RIXH
FRP SN GV DSSHY GRIWH \SRQEQH HNV ADXWH
P «FDQMWP HV ¢ P =P H GH P RGH.Q\VHJ B SIRFHWXY GH SDWDARQ
GHVP DUK«V SXEQRV
% / NQWRGXPVRQ GH QRXYHTBV P HVXULHV
| H GRHWVIQARGXIWGH QRXYHDX] P RGHV GADFKDVSXEQF HW
HIRIAH @ FROPXUHAH  LOWXIDQNVELOML XQ HYLLRQOHP HOW
SURSIFH ¢ AQQRYDARQ HVE @ GYHMILFDARQ GHV RV (Q
RMH (O FRORICH OMDMDARQ GH @ FRP SHOWDARQ
LOGXVMHD < 1LIXWH DXWL (DP «@RIDARQ GH @ SURR«GXH
G« YDODARQ GHVRI [ UV LQDQA2 LHY
/ NIQWRGXPWRQ GHQRXYHDX[ P RGHV GH SDWDMRQ GHV
P DUK«V SXEQFV

/ D Wd RUP H D LOARGXIWIDSSHOGIR | LWV QDARQDD> - @N XL UHQWH
AV FDAH GX UHQ RIAHP HOWGH @ FRQFXUHQRH ¢ GDFF VY]
P DUFK«V SXETFV FRP PH QRXYHDX P RGH GH SDWDWRQ TXL
QP W@ SDUAASDARQ DX P DURK«V SXETFVDX] VHXGVHIAH

3 IRSRMMIRQV ¢ DAHWHUCE  LDGFSHFHLDR®# J P DLOFRP

SUMHV IQWE@HY DX 0 DIRF GDQV XQ VHXIO GAWMP IQ« H
GHALKDP VKRWW] HY SRXUGBNV P DURK«V GHWDYDX|
HV GH QLKDPV KRW W[ HV SRXU BV P DK<V G
| RXUQVYUHY HWGH VHIYLFHY DLQVL @ Wd RUP H D DXL LOWEX W« @
QRARQ GH SUIHWIMRQV LQQRYDQWY D DQW B EXW EIH \XI
QQQRYDARQ HAD UHKHIFKH G YHBRSSHP HOWDYHE GH QRXYHDX]
SIRR«GV ¢ QQWEU GX GADRIXH FRP SWMAI HVGH dRIU
VSRQWIQ<H
/ H GDBRIXH FRP SAMIAI> @HWVND SURGXH SDU OTXHI! ¢
P D'WH GRXYWDIH HQIDJH XQ GD®RIXH DYHF G FDQAGDWV DGR 1Y
¢\ SDUAASHJ HQ YXH GH GAMP LQHU RX GH GeYHBRSSHU GH
VROMRQV GH QDXUH ¢ LSRQAH ¢ VW ERWRIQW ,ORVMAXQ P RG
GH SDAVDWRQ GHV P DURK«V SXETFV TXL D «W LQWRGXIWSRXI
WSRQAHDX] EHVRIQVGH SIRWWV FRP S HVRX LQQRYDQW SRXI
GVTXHY Gl P DWH GRXYURIH QH SHXWSDV Gl LAUSDUXL P —P
®V FRQAMRQVY WRKQTXHY GH WDDVDARQ HWV ®f P ROt
MUQTXH HVILQDOAHY DARA« & HMA SURRGXH FRP SLHX
SOMHXWY «VISHY FQV TXL YIVHQWE SHP HMH XQH QVRXWIRC
DSSIRRQAH HOWH B PDWH GRXYUDJH HW GV FDQAGDA
WBPWRQQ<V GDQV B EXVGH WRXYHU M VROWRQ @ SOXV DEDS Wt
DX ERVRQVIGHQM LV / XQHGHV SUHP [2 UHV «\MIBHY GX GDBRIXt
FRP S«WAI HWACDGP WIRQ GHY FDQAGDW TXLVH | DIVWXU@ EDv
GH FUWWHY SUDDE®P HQWV GAIQY 8 QH IRV GV FDQAGDA
DEP LV B GDRIXH SHXWFRP P HQFHU HWIOWH GURX®H H
SOMHXWY SKDVHV VIXFFRWLYHY & KDTXH FDQAGDWHWIQNW (¢
SUMHIMU VRQ RIILH ¢ FKDTXH SKDH HQ GVEXVEQWDYH @
P D'WH GRXYUDIH GH VRXV BV DVSHAW GX P DUFK« \ FRP SUV B}
DSHW MUGTXHY WRKQTXH HWILQDQAHY , @ IIQ G
ADRIXH XQ SWRPRVYHEDD GRW -WH GHW&« MG
FRQW.QWP HOWSDU ®f P DWH GRXYURIH HVFKDTXH FDQAGDY
D1Q GH FRQLIQHIBY AVFXWRQV HABY KR DURWY 8 QHIRD
®V VROMRQV [GHQW L«<HY B P DWH GRXYUDJH GRIW«YDXXHJU H
FOWMU GV RIWWV IIQDQARHY GV FDQAGDV LHMXV  H
SURSRVDQAIX 1LQDOCR! I H @ P RIQV AMDQW , OSHX\W«J DBP HQ
SWKYRIUGRPWR HUGHV SUP HVDX[ FDQAGDV GVP HX] FDWAV
GV @ QP W GHWRLY FDQAGDN  HQ GGXIVDQWB! P RQEQNG
@ SUP HGHV\RP P HV GXHV DX WX@LLH GX P DUFK«
$SU3VDYRIUP LV ® SRQMXUGI GDRIXH FRP SOAL FHV
®I WP SV A«FOLLAUGR T H\VSRQEQ<H> @8 QH RITUH \SRQWIQ«t
HIWXQ QRXYHX PRGH GH SDWDWRQ GHV P DURK«V SXEQR
LOARGXIWGEDQV ®f FDAH GH @ W RWP H GHV P DURK«V SXEQFV
VDIIWG XQH SURSRUMRQ | DWW DX P WH GRXYUDIH ¢ QQDWi
GXQ HIWHSUIHQHXU IRXUQMAHXU RX SUHWEILLH GH \HMFH
SRUWEQMXU XQ SURWWXQH LG«H RX XQH RS«UDWRQ SUMHMEQ
GHV | RQPARQQDDWY QRXYHTBY GHV VHIMFHY LQQRYDQW RX GH
LQQRYDARQV WRKQTXHY / REMPW GH CRIUH \VSRQWIQ<H HANG
WSRQAH ¢ XQ EHVRQ SRWOQAWHO TXH ®f P DWH GRXYUDJt
Q DXUDWEDV LGHI L« DX SUDDE®!
| DSIRRGXIHGXQH R | UH\VSRQMQ<H LP SMIMNXH SOMHXLY «ViISHY
7 RXMWGLCERUG B SRUMXUGH CRI T UHVSRQWIQ<H GRVWRXP HMH
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VRQ R H SDU «FUWGH P DQ2 IH GMA@H HAMA «H ( QUXIW B
PDWH GRXYUDJH «YDOXH CRIWH \SRQEQH HN «DERH XQ
SIRILPPH IRGPWRQQHD GV ERMWRQV HQ IRGPWRQ GV
SURSRMMRQV SUMQAHY 8 QH IRV QR T UH VSRQUEIQH «YDX«H O
PDWH GRXYUDJH @QFH XQ DSSHO ¢ @ FRQPXUHQAH SRXU
W DDVHJIGB! SIRMWAGH RX CRS«UDARQ SURSRW«H
(Q RAMWH SRXU @ FRORICDARQ GH @ FRP SHODWRQ
LOGXMMHBE @GHX] P HVXUHY VRQADYDQR<HY FRQFHLIQDQWGEXCH
SOW AQAMRGXPMRQ GH (REQIDARQ GH WHRXW ¢ @
FRP SHOWDARQ LQGXMMHT SRXU BV P DURK«V SRUBQWAKXU BV
JUIDQGV SIRWWV  FROFHUQDOW QREP P HQW FHIRIQV  VHRWAXWY
GDPMWMWY  GAHQH WRXUW  LOGAMMH  «QHJILH  QRXYHTBY
WHKQRRIIHY  HV ADXWH SDUW Ge@UIW &I LHRXW/ SDU
@GP LQVWWDARQ GH @ G« HQWH QDARQDB! ¢ @ FRP SHOWDARQ
LOGX\VWIHT SRXU HIGEH) @ SWIR~GXWIH GDSSHO GRITHY
UHAWHQADX P —P HWAH TXH @ SURF«GXUH QJ RAL«H
&HVQRXYHX[ P RGHV GH SDWDWRQ GHV P DURK«V SXEQFVRI | UHQW
XQH SOV JUDQGH |G IELDY HWV SHP HMAQW XQH P HAXWH
DEDSVIMRQ DX| EHVRIQV \S«AILTXHY GH FKDITXH P DK«
UH @WQW«JI DBP HOABYROMWRQ GHY SLDAWIMXHY GDAKDASXEDF HV
@ Q<FHWMW GXQH SOXV JUDQGH WDQVSDUIHQAH GIXQH P HABXWH
H | LFCAWY HAGIXQH SOV JUDQGH FRP. S«OMANMW GDQV @ SDWDWRQ
GHVP DK« SXETFV

" HV QRXYHIV P REDDWYV G « YDXDAWRQ GHVRI | LHV
| «YDXDARQ GHV RIWHV [LQDQAR W GV FROFXUHQW UHSRWH
GMRPOV WU GV FUWWIH SOV VWFW HN REMPMYV
/ IOARGXPAWRQ GH @ QGRARQ CGH SU] GH W« HFH FDBX@
FRP P H@ P R HQQH HOWH GHVAP DARQ GX FRVANGHY SUHWIDARQY
«EEQH SDU ®f P DWH GRXYWDJH HV® P R HOQH GHV RIWWV
I LQDQA2 UHY GV FRQPXULHQW LHMOXV D813V «YIPWRQ GHV RITUHV
MJI«HY HFHWMYHY RX DQRUP DBP HQNV EDMV  SHP HV GH
FRP SDUHJ GH P D2 WH «TXIWWE®! GV All«UHMA SLRSRMWRQV
&H SU[ GH Wd «WHIFH VHIWWGEH EDVH SRXU «YDOHJ @ SHWQHOAH
GV RIUH HVFKRMU FHT TXL VH UDSSURAKH B SOXV GH FHM
PR HXQH JDDQAWDON DQL XQH MM WP XQuUDARQ GHV
SUHWIARQV | RXLQIHY

( QRXWH BN QRXYHIBV P «WRGHV G« YDXDARQ | LQDQA2 LH
SUYRIHOAGYLPARQ M WP DAITXH GHV RN TURV 1LQDOAR UHY MJ«HV
H FHRWMYHY GUITXIHBY VROMKXS«UHXUHY GH SOV GH SsoU
WDSSRUM GHWAP DARQ GX FRAAGHY SUIHWIDARQV «VEQHY SDU B
P DIMH GRXYUDIH SRXU®BY P DURK«V GHWDYDX[  GH | RXUQWYUHY
HVGH VHIMFHY DXWHY TXH FHX]  SRUBQWAXU BV «WGHY RX
DORWP DBP HOMEDWHY GRTXIHTBY VRQMQ! «UHXUHY GH SOV GH

SDU WSSRW ¢ CHMP DARQ GX FRAV GV SIHWIDARQY
CWECHY SDUGI P DWHGRXYUDIH SRXUBN P DURK«VGHWDYDX] HWV
H SDU LSSRUVE GHVAP DARQ GX FRXWGHY SUIHWARQY
WEECH SDU ®f POMH GRXYUDJH SRXU GV P DUK«V CH
I RXUQWMUHY HVGH VHMFHY DXWHY TXH X SRUBQWNXU BV
XG>  @8&HMA P HXUH YIVH ¢ «YIVWU BV SUDATXHY GH VRXV
HOARWH RX GH \WXUCRAMUWDARQ DWXUWDQW DQL XQH MWM
WP XQ<UDARQ GHV SIHWIMRQV |RXUQIHY SDU BV FRQPXUHQWV
HMXV> @
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30U DX/ BV QRXYHIBV P WRGHV G«YDOXDARQ |LQDQA2 H
LOARGXIVHANGHY FUMUHY VS« LTXHY SRXU G 1<« HQW WSHY GH
P DURK«V $ LV SRXUGN P DURK«V GHWDYDX[ HAGY P DURK«V CH
VHYLFHY DXWHY TXH BV « WG (RIWH ILQDQRRH @ P LHX]
GMVOQW SDU WDSSRUNVDX SUJ GH Wd «UIHQFH WVSUM@JL«H> @
3RXUBY P DUFK«V GH | RXUQWYUHY  G<YDXDARQ WHOWFRP S\ B
SU[ GH Wd«tHFH &HV FWUHY SHP HWQWGH FKRIMU CRITLH
«FRQRP ITXHP HQW @ SOV DYDQWIHXOWH HQ IRCPWRQ GV
\S«AILAWY CGH FKDTXH PDUK«> @ /H QRXYHDX GHRIHN D
FROVORU G FDUDRAAUH REQIDRLH GX P «FDQAWP H GH SUd «UHAH
QDARQD®! SRXUVRXV BV P DURK«V SXEQFV $ SDUAUGX SUHP HU
\HSWP ELH ACBSTDWRQ GH FH GVSRW GHYLHOWDLIQWL
M VAP DATXH DYHE ®1 SDAMDIHGAXQ VX[ STIRQG ¢ XQWX[ L[ H
GH  SRXUGRIUWH ILQDOAR H GH AHOMHSUVH QRQ LOWB@RH DX
0 DIRF GV B LWVSHRWGHY HIDIHP HQW SUV SDUQRAH SDLV
GDQV G FDGH GHV DFFRUGY GDWRADARQ HAGH @ELH «FKDQIH / D
Sld «UHFH QDARQDB! LOAJWH «JDBP HQWV@ FRQRWP W DX[
QRPH QDARQDBV B SURGXIW GRUWILQH P DIRFOCQH HW ®
HRXWY ¢ d{SHWH QWRQDB FRPPH FUWWHY CGH
GAWMP LQDARQ GHV EHVRIQV GHV P D'WHY GRXYUDIH  DRKHMXWY/
HAVXWRXWARP P H FUMUH G« YDOXDARQ GH MJIHP HQAGHV R LHY
GHV FROPXUHQW HAGDMIEXWRQ GHY P DUFK«V SXEQR® @' H
SXV ®f 0 DWH GRXYUIH GRIWUMHIYHJ XQ SRXUFHQWIH GH
WHQM SRXURHQW X P RQEQASUYIMRQQHOGHY P DUFK«V
TXILOFRP S\ @QFAHU DX WWAH GH FKDTXH DQQ«<H EXGI«VILLH DX[
W'V SHAMY SHAIMY HVP R HQQHY HOAMHSUMVHY LQWE@HY DX
ODRF 730 ( > @

1 HV QRXYHIBV P «WRGHV G «YDOXDARQ | LQDQA2 LH P VAV
HQ SMFH GDQV B FDAH GHY W RWP HY GHV P DUFK«V SXEQRV DX
0 DIRF YIVHQW ¢ JDUDQWU XQH JHVMRQ SOV WDQVSDUHOM
HILFDFH HNV «FRQRPLTXH GV WHWWRXUPHV SXEQTXHY  &HV
P «MRGH RQN«W LOARGXIWY SRXU DAXUHJ XQH P HABXWH
PDWIVH GV FRAV XQH RSWP MDARQ GHY GeSHMAY HVXQH
WOPMRQ GV RIW GV SOV DOQMIHMY  SRXU
QOGP LQVADARQ SXEQTXH
0 DOk BV QRP ELHX\VHY LQQRYDARQV LQARGXIMAY SDUB! QRXYHDX
GRIHMUI DDQW®BY P DK<V SXEQFV  LOVKEMMM GHY @P LW/
MUGTXHY HVEXUGHXWY/ DEP LQVADAYHY DQAN FRQRP HY ¢ @
®ILTXH GH @ FRP P DQGH SXEQNXH ( @1 UHWM P DUNX«H SDUGH
SUDAINXHY Qe DUWMY TXLQXIVHAE VRQH | LFDAW

,, 1(6/,0,7(6'81289(%$8"' <&5(7
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0 DOW AP SRUBOFH GHV DYDQRHY WDDkHY @ WIRPH CH

P DUNXH @ SHOAWEQRH GILQUXI | VDQPHY TXL HQ @P IWIQNMD

SRUAH TXH FHVRMDX QLYHDX GX GVSRVW L BP HQWLLH RX DX
QYHDX GH @ JHARQ ' H SXV HIB UcYe B GHY LQUXI | VDQRHY HQ
P D2 LH GH JRXYHQDQFH GH @ FRP P DQGH SXEQINXH ¢ FDXVH GX
P DQOTXH GRXWY HVGH WAKXPMUH SRXU DRVXUHJU XQ SIEVIIH
HILFDFH QREP P HQWHQ FH TXL FROFH.OH B G YHBRSSHP HOWHW
QAOAIWDARQ GHV P «FDQWP HV HVGHY |ROPURQY WY TXH ®
FDAUDI H HAGRUHQMARQ VWDAJLTXHY
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$ / VP VAV VXU SMQ MUGLTXH

6ILOH MM XQ W W SUQASDO Bl GRHAMGX P DY ol
QVSRMW  @JDO WJDDQW®BV P DUFK«V SXEQFV QH W\ QP WM
FHSHQEDQW SDV  (Q HIHW GV P DUK«V SXEQFV DX 0 DRF
RXI I UHQAGH ACEVHQRH GIXQ FRGH XQITXH JBEDOHAMRP SBW, O
H LVt XQ HVHP E®I GHW WV ALYHY «SDLSL@RY [WDIP HQWV GH
YOBXW LQJIDBV  LQUKIINOP P HONV FRORIV DH GV
CP HQGHP HOW 1T XHIW  HWVARXYHQW T LXIW GIXQH «YROWRQ
QP WH HV SRIMX\\VHY GLOFRK«UIHOFH HV GH FROXMRQ & HV
FOLDPWUNMAITXHY VRQWVRXUAHY GH FRP SGBf W HVQXIVHQWE @
FOU¥ ¢ @ WDQWSDIHOFH HVE GHILFDAW GX GVSRMWL ¢ @
TXDDW GHV CRKDWV SXEQFY HAVG GH | LFDAW GH @ JHWMRQ GHV
GHQHY/ SXETFV

, QWRELOW RAP DQTXH GH FRK«UHQFH MMUGTXH
/ HAQRWGHY P DURK«V SXEQFY DX 0 DURF HWAREQ SDU G<RUHW

TXL WM ¢ QQMDAYH GX SRXYRIU H «PXW  &H FKR] D «W
QWX BBV AQSHYEFH GX 0 DRF XQ FKR[ WV
LQ OXHQR« SDUGI P RG ®1 1 LDQELLY P L1V FHAM LP IVIDARQ DYHXI B
XQ SIRFHAXV GH WIRWP H FROMIQWNSDURY SDU @ WDDW
«FRQRP LTXH ' IDXWH SDIW®V H LIHQFHV GHY EDLAXWY GH IRQG
RF MAHIH GXQH YIMRQ FOULH VWDWJILTXH HWV XQH
Gl LQWRQ FOLLH GXQ SLIRAHWXV SURSWH ¢ @ WDDW P DUIRAOIQH
&H PDQTXH GH FRK«HQFH HW FHMA DEVHORH GH FDAUDIH
VADAJITXH GRQQHQW @HX ¢ EHDXFRXS CGH  GdUYHV
GLOMBUMDARQ RX P =P HGHQRQ UMVSHAW GH @ KLsd DURKIH GHV
QRPH (Q YHIX GX SUQASH GH @IDDW FKDTXH QRWPH
MUGTXH GRIVWH FRQI RUP HU¢ CHQWHP EGIGHV B JBVHQ YLIXHXU
D DQWXQH | RUPH VX ScUHXUH GDQV @ KL«WDUFKIH GHV QRWP HY RX
X PRQV -WH FRPSDAE®I DHF FV QRWPHY /D
P «PRQUDMOQRH GH FH SUQASH HWQRQ VHX®P HQWAMRXURH CH
GARGEH MUGTXHY P DLV HIB FRQWNMH «J DBP HQAXQH | DX\WM
H OWXU GX WW [@IDD \XVAHSWE®R! GHIDIHU @
UHVSRQVCELOW GH @ FREBPWYW SXEDTXH HQ FDXVH GHYDQWBY
MUGPARQV QDARQDBY

[ H All«WHWMV I RP HY HQ P DA LIH GH P DURK«V SXEQRV RQW
Flk XQH LOMZELDA MUGTXH TXL D «W VRXUFH GH FRQIXMRQ
DXSBV GV DFKHMXW/ SXEQFV HNV\VRXP DMRQQOLHY VXU GV
BJIGV ¢ DSSArXHJ &HM IOWMEEION FRQGXIWE XQ FDAH
MUGTXH IRX GRQF XQ UHS?H MUGTXH FRP SB[ H SRXU BV
HQWHSUMAY VRXFKDQM®B! SUQASH GH WDQVSDLHQFH  SXIVIXH B
VRXP W RQQDIUH SH.S®{ HQH FRQUDIMSBDY GXQH | BERQ FDILH BV
B JIGNV GX MX HAQH FRQQDIWSDY GV GHYRILY QL BV GRW AV
XQ HYLLRQQHP HOWMUGITXH LQGALY / IlQWRELDA MUGTXH GH
@ UJOP HQBARQ GHV P DUFK«V SXETQFV TXL IHWMADGXIW SDU
GV P RAIIFDARYY \KFFHWMYHY GX WW UWJGP HQEQW BV
P DK<V SXEQRV GHSXLY AQr PRAIIMARYY D
HQIHQGUk XQH DP ELJAW SHEXH DXWL ELHQ SDU GV DFKHMXLY/
SXEQFV TXH SDUGN FRQM] BXWY/

/H FDAH MUGTXH GV P DK<V SXETFV D VRXNBRXLY «W
FOUDPWUM SDU @ SUGRP LQDQAH GH dDSSRUV H FOMIE GX
SRXYRIUH «PXW HMERVWOLQW TXH B GRIHAVGH SIHIH
DQIX@LLHGX M VAP HGHVP DURK«VSXETFV IHY-WKQ SXUFD

3 WIRSRVMMRQV ¢ DARWMHUCE  WDGFSFHLDF®H# J P DLOFRP

WDPAWH UJOP HQEILH - B &RQHO( FRQRP LTXH HAVBRADS @
DYDIWGM UHFRP P DQGx ¢ WDYHLYVRQ LLBSRUMXU® FRP P DQCH
SXE@TXH H TXH m / IKDPP RQVMDARQ HV @ P MH HQ
FRK«UHQPH GHY W] WA U LWDQAD FRP P DQGH SXEMTXH SDWHW
SDUXQH DUAFX@WRQ DXVRXUGHWRLY QLYHDX|

XQH @R UIHDAYH DX FRGH GH @D FRP P DQGH SXEQTXH TXLHY
IfH HHP E®I GV BJIGV IRQEP HOEGY  RUHMARQ SDU

REMPAIY  WDQWSDIHFH FROPXUHFH  «TXIIEIH AV @
UHIDARQ FROADAMHIB HOAH GV SDUARY H I LEDAW GX UHFRXWY

HF
GHV GAHWV GDSSOFDARY TXL SUFVHINHAFRP SGWQAD
L HQ FRXUDQWGY All«UHWMV «MIIBHY GX SUIRFHWXV GH @
FRPPDGH SXEQIXH GIQWRQ GHV EHVRQV SDADARQ
H «PMRQ HV FROM®I HY SIHDOQW HQ FRUGADARQ GV
\S«AI LAWY GV VHAWXLY HV@D QDH GHY EHRIQV ¢ FRXYUU
WOYDX[  SUHWIARQY LOMDBRMHBY VHFHY | RXUQWUHY
GHV FIKIHY GH SIRR«GXUHV REQIDRLLHY SURSUHV ¢ AKDTXH
WSH GDGP IQVWDARQ GH FROPWMW  GAREDMP HIW RX
GHOMHBUMH SXEQTXH  SWDDEGP HOMRXP LV ¢ dDSSUIREDARQ
GHOXUDXVRUW GHWYWMD }
30U DX GV XWDMDMXLY GX QRXYHX GeRLHW
GSRHW XQ PDJTXH CH SWKHAMRQ GH FRK«WHFH HVEH
WDDWPH AV XQ FHWQ QRPEH GDUWAF®Y (Q HIHV ®f
QRXYHDX GFLHVSWYRWDX QYHDX GH dDUAF®!  LHDW DX]
SUQASHY GV P DURK«V SXETFV TXH FHV GHQHY GRIYHQWRE«LU
DX WJIGV GH ERQQH JRXYHUQDQRH ,0 QD AHSHQEDQW Shv
[GHWILl« GV PHXWH GDSSOFDARQ GH FHMA REQIDARQ
& HIRLQHY GVSRMRQY IHDWYHY ¢ GH «PXWRQ GHV P DUFK«V\VRQW
P DLQMQXHY MDQV TXIXQH «YDOXDARQ GH GXUH | LFDAW QIDWW
IOW / HY G OADQRHY DX QYHDX GHV SURRGXUHY GH «PXWRQ
GHV P DK<V WITBV TXH BV Ge@LY GH «PXWRQ HAMIDEVHAH GH
WXLYL QIRQASDV <« FRULLI «cHY HAB! QRXYHDX W W QID SDV SLYX
GH P HVXUHY FOLLHY SRXUQGHW LFDARQ SUHMH HAH | LFCFH GHY
EHVRLQV TXL UHVIM XQH REQI DARQ QRQ Y« LCE®
(Q RXMWH @ Wd RUP H SUMHIM GHY GFXQHV HQ FH
TXL FRFHH GV FRQAWRYY GH UHRXW DX[  SWRRGXUH
QJRA«HY (Q HIHN B GFIHAGH HQ QH Gl LQAMDQASDY
\XIIMEP P HQWBV FRQAVRQY GH UHRXWY ¢ FHV SURR«GXUHY
OMH XQH PDUH GLOMSBUMMARY TXL SHXW IDYRUVHU BV
SUDAITXHV RSDTXHY & HMA CP ELI XA SHOMHOWDQHUGHY LHELGY
HVGHY LOFHIAMGHY GDQV @ SDWDWRQ GHV P DUFK«V SXEQFV
FRP SLRP HMIQWVOIQU. CH | LFTCAW HAMD WDSIAW GHY SLRFHWXV
GDFKDW3RXUUHP «@HJ¢ FHV SIREGP HY LOVHIDWQ<FHAWOLLH GH
FOUI LHU®V FRQAVWRQV GHUHRXWDX[ SUIRF«GXUHV QI RAL«HVHW
CH I RXUQU GHY GLHPWYHY SOV SWAMVAY DILQ GH JDUDQAL XCQH
DSSOFARQ XQURPH HN WDQWSDIHOM GV BJBV  &HD
SHPHMOW GH UWIRFAH @ FRQIDQAH GV DPWXW/
«FRQRP TXHY &V ®f MVWP H GH SDAWDARQ GV P DURK«V
SXEQFVHAG DWXUHIXQH P HABXUHH | LFDAW GHY SURRGXUHY
, ORVWVHQI LQ Q<PFHWDLLH GHQIDIHU XQH Wd Bf LRQ VXU GDGRSWRQ
AXQ &RGH GH @ FRP P DQGH SXEMNXH UHIURXSDQABY P DUFK«V
SXEQFV GV SDUMQDUDN SXETFV SUY«V GV FROFHMRQVHABY
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FROADW HAFRQYHOWRQY GH GLRWFRP P XQ DYHF («YROMRQ GH
® &1 &3 YHY XQH DXWRUW CH WJIXDAWRQ GH @ FRP P DQEH
SXEQ@rXH>  @TrXL NMXHDOWSOLOHP HOMRQ WO HQ P DR LH CH
YH@ DX IHWSHWGE SUQASHY HVWB3JGV |RQAEDP HQMX[ HW
XQYHIHY TXL U DWAVHINAH GRP OLCH 7RX\WIRY BEVHFHGXQ
WW XQTXH HN FRK«UHQWV HQJIHQAH GV  AlILEXGYYV
GLOMBMIDARQ HNVGHY UVTXHY GDUEEWIDLH  RG«DQWOM. XQ
FDAH MUGATXH 1WDIP HQA FRP SG{ H HVLQFHIMIQ SRXU GV
P DURK«V SXEQRYV
8 Q FDALHMUG TXH GHV P DUFK«V SXEQFV | LDJ P HOW

/D UJdGP HQWMARQ GV PDUK«V SXEQFY DX 0 DIRF HW
FODRPUMH SDU XQH  TLWDIP HOWARQ H FHWIYH DyHF XCH
P XOMMGH GHW] WAV \VS«FL LTXHY TXL FRP SG{ L LHONISSOFDARQ
XQURPH GV BIGV &HMA MWYXDARQ HOAMDQH GHV QLI LFXGYV
GLOMSKBARQ HV GV LQ<IDDAV CH WOWP HOW HOAH BV
Al «UHQV CRAMXLY QRVZP P HOWHYQ TRQFARQ CGH @ QDMUH GX
PDUK« RX GH FKHMXU SXEQF / DEMHOFH GXQ FDAH
MUATXH XQl L« SRXU GV P DUFK«V SXEQFV DX 0 DLRF P DX«
SOU XQH P XOMMCGH GH FHBWRQV HWV GH W WA \S«HLLTXHV
HUIHXGH GV LOFRRK«HFHY HVGEHY QA ILEXOYV GDSSOFDARQ
&HM [DIP HOMARQ [WDIIOH @ WFRXUW MUGTXH HAVSHXW
| DYRUNVHUGHY SUDATXHY QAVFUMRQQOLLHY
9AHQ TXH B GRIHAY GHP DY FROWMXYH GIW W
GH Ud «HFH LOQH \XITIWSDV ¢ XL VHXO / HY DFKHWXWY SXETRY
ARYHW «JDPPHW PDWMHI XQ HMPE®I &H W W
FRPS@PHMILHY 8 H YHM MUATXH UJIXGWH HW
LQAVSHME® SRXU P DWIMHI) CHMP EGI GV AVSRMMRQV
DSSOTE®V DX PDK«V SXEQRV WY TXH GV @KWY ©®V
GRHN HAGY DUV TXLVRQAVRXYHIADHFRP SDJ Q< GHW WA
GOSSOFADARQ  ALFX@UWHY QRMV HF TXL FRP SGWQW HV
CERUGEHOWVGHY DVSHAW \VS«ALLTXHY GHY P DURK«V SXETQFV SRXU
DAXUHJ @ FRQRWP W CH GXWY SLRFGXUHY / D P XOASOFDARQ
GHV W WV @JILMDW Y HMUJI P HQALLHY U DAVDQWBY P DURK«V
SXEQFV RH XQ FDAH MUGTXH FRP S®f H HAYROMW  LHQGEDQW
Al LIA® SRXU®BY DRKHMXWY SXEQFV GH P DMWIVHICHMP EGIGHY
B JGV DSSAEGY HVGH JDDOAW @ \WHFXUW MUGTXH GV
FROAMDN /D FRPSO{IW GX FDAH MUATXH GV P DUK«V
SXEQFV HQIHQGH XQH FHYILCH LOWEXUW MUGTXH VWOASRXU
GV DRKHMXUD/ TXH SRXUGN | RXUQDWHXLY/

6L @ QRXYHD WkJ BP HAMWRQ GHV P DUFK«V SXETRV
YO\H ¢ JDDOAU @ WBQVSDUIHOAH HV@ FROFXUHOAH HIB SHXW
SOURLY HQHJQQAI WDARQ GH AP HMRQV DRMHDY WY TXH
O JIRADARQ QQORYDARQ HN@ RAKDAMW /[ HY DFKHMXLY/
SXEQRY \VH WRXYHIWV VRXYHOW FRQ UIRQAYV ¢ GV FRQADLOMY
UJOP HQMLHY TXL QP IWQWEXU P DUIH GH P DQA XYUH SRXU
DEDBWL GV FROADWV DX[  VS«AILRWY GHY SLIRWV (Q HIHWLO
FROYLHOAWGH QRWU TXH B GRUIHALY X PV
WHDW DX[ P DURK«V SXEQRY EIHQ TXH FROWMIMDQWV® FDAH
J«Q<UDO QH FRXYWH SDVY @ VREDW GV LOMIYHDOWV QL
QHWHP E®IGHV FDAJRUHY GDFKDW & HYRLOHY RS«UDARQV \WMIBV
TXH @ WGPARQ GHV FROFHSWAXW HQ P DA WH GH EcW\P HOW
ALY GV DFTXMWRQY IHBIYDQWGH @ G HWVHQD
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WRQDB! RX GV DFKDW H | HAM«V SDUGHY «REQWHP HQW SXETFV
H MWDARQ FROFXUHMHBI VRQW \RXPMV ¢ GV
W BP HQBARQV SDUAFXTE LHY
/ IDEVHQAH GXQ FDAH MUGTXH FOLU HVSWAY SRXU

FHMQV WSHY GH P DUFK«V UIHQG BV SURF«GXUHY GH SDAVDARQ
SOV FRP S®f HV HVSOXYV RQIXHY  LGXIVDQWDIQW. @ WP
GHV DGR LQMADARQY HAS«QDIMQMBY HQWHSUMAY / H GFUHAQY

EHQ TX1O FROMIMH XQ FDAH J«QdDO SRXU @
SDWDARQ GHV P DUFK«V SXEQFV QH WOW SDV GH P DQ2WH
HKDXVWH GV \SFAIIAWY GV PDUK«V GH SUHWIDARQY
[OMBRAXHBY QRWP PHQW GV FROADN GH FRQUXOEQW
/ DEVHOFH GH QVSRMRQV GAVEL@RHY VXU GYDOXDARQ GH @
TXDDA GH SUIHWIDARQV LOMIBRMHIBY HAVXUD SUVH HQ FRP SWM
GV DSHW TXDDBAV GQV DMIEMRQ GV P DK«
UHSUVHOM XQH @FXQH QRIE®! / H GRUHVQY EHQ
TXLOYIVH ¢ CP «QRHJ@ TXDDA GHV SIWWIDARQY QH I RXLQWSDY
GRXWY \XIIMDQW SRXU «YDXHJ @ TXDDW GHY SUIHWIDARQY
LOMBRAMHBY HNV SRXU JODQAU @ WOPARQ GHV P HABXW/
SIRILY

/ D UJ®OP HQBARQ GHV P DURK«V SXETFV DX 0 DURF
VRXI 1 UH GXCQH 1 LDJP HWWRQ H FHWLYH / D P XOMMGH GHW W
QINMDANY HMIGP HQELHY \VDQV FRRUGQDARQ HILFDFH FUH
XQ FDAH MUGQTXH FRPSB{H HN SHX OME®I QXIMDQW ¢
AHIFCAW HV ¢ QQAJUW GX MVWPH / DEVHQFH GXQ
RUDQWP H FHQADDW« FKDUW« GH \XSHIMVHU HVGH FRRUGRQQHU
QHOMP EGI GV B3 I BV UJ DWVDQABY P DURK«V SXEQFV FROWAIXYH
XQH @FXQH P DVIXUH GDQV B M VWP H P DLIRFOIQ & HAWM CEVHOAH
GH JRXYH.QDQFH XQITXH FRQMEXH ¢ @ FRP S®f W GX FDAH
MUGTXH HV ¢ @ QWSHMRQ GV UHSRQLEOAY /D
SURT «DARQ GH W W @J MDAV HAUJI ®P HORILHY DARAH ¢
EVHIH GXQH DXVRUW GH UJIXDWRQ Ge@«H HIHIBH XCQH
LQWEXUW MUGTXH HM DYRUMH GV SUDATXHY RSDTXHY ,OHQ
UAXOM XQH SHIM GHILIFDAW HN XQH GP IQMRQ GH @
FRQILDQFH GDQV ®1 L WAP H GHV P DUFK«V SXEQFV / D TXHWRQ
HW GH \DYRIU VL. GV DPWMXWYY GH @ FRPPDQGH SXE@IXH
I RXUQMWAHXLY  DFKHWMXLY SXEQFV  QVSRVHIWGHY FDSDAWY GH
JHMRQ GH SOQULFDARQ GRUDQJVOARQ GH WXLYL SRXU XCQH
JHVARQ H | LALHQW GHBXW/ P DK«

% / HV @P LAV VXU SOQ GH @D J HWWRQ GHV P DUFK«V
SXEQFV

0 DOW BV «YROMRQV TXIHI D FRQQXHV @ FRP P DQCH
SXEQTXH UM P DINX<«<H SDUGHY SUDWIMXHY Qud DIV TXL QXIVHQW
¢ VRQH I LFDAW / DIHVARQ GHV P DUFK«V SXETFV\RXI | IHHQFRWH
GH TXHIXHY LQUXITIMDQRHY LQGXIWY VRIWSDU B P XWWP H GH @
UJGP HQBARQ HQ YLIXHXU \XU FHMWRQV DSHW GH @
SURF«GXUH VRIWE FDXVH GHV P DQTXHP HOW FROWRAY RY GH @
JHVARQ GV P DURK«V SDU GV P OWHY GRXYUDJH / IDQDOWH
HIHFX«H D SHPLV GH FR®PMJ XQ FHIMIQ QRPELH CGH
IDEGMHY IHFRQMHY RY GH @ SIRRGXWIH WHDWYH DX[
P DUFK«V SXEQFV VEBQWDX QYHDX GH @ SOQULFDARQ TXIDX
QYHIX GHAH «PXVWRQ HAGX \IXLYL

5$' &3 1t 3% (



8 QH LQUXI | LVDQWA SMQU LFDWRQ GH @ SDWDVRQ GHV
P DUFK«V SXEQFV

/ D FRP P DQGH SXEQTXH HWAXQ GRP DIQH R» @ SOQL LFDARQ HW
@ SUMMRQ VRQW«WJ«HY HQ BJIB &HY GHQRWHY DGHQNE
SWSDIHJ BV SIR~GXUHY GH @ FRP P DQGH SXEQTXH HQ YIVOQAS
UHQAH SOV WDQVSDLHWM HASOXV H | LFDFH @ G«SHQVH SXEDTXH
& HSHQEDQWHIBY QIRQVSDY DMAQAB! QYHDIX HVSk GX | DIMGHY
GXUEXWY TXIHBY HUIHQGAHWHNGH @ QRQ PDOWIMVH GV
DXVRUMYY FROADPVEQWY GX P\ F®! GH @ G«SHVH SXEQTXH
/ H QRXYHDX GALHWVD YH@ ¢ LQWRULH G SIRAHWXY GDFKDW
SXEQF AV XQH GILTXH GH UAVKXOBN HAMCGH SHIRP DQFH @
SUFRQWH SDU® G RUDQATXH IHDAWYH ¢ @ G GHV I LQDQFHV ¢
WDYHY QRVEP P HOW AQWINMRQ GX SIRIUEP P H SUYIMRQQHO
WIHQQDOGHY DFKDNV AIQWRGXPWRQ GX SMQ GH FKDUHY SDIP L
OV FUWWH G«YDODARQ GV RIWWV HWV XQH P HXWH
DUAEXMWRQ HOAH B LDSSRIWGH SUMHQARQ HNV®! LDSSRW
GO YHP HQWGHY P DURK«V  SHIP HMIQW GH DSSURFKHU BV
WDIMDARQV SDUWDSSRUADX] REMPW VDWW Q<VDX] SLRVIV
/' HQRXYHDX GRLHAGH QVSRVH TXHmM/ HP D'WH GRXYUDJH
SXEQH DX GEXWGH FKDTXH DQQ«H EXGI«VILLH HADX SOV VLG
DYDQAD | 1Q GX SUHP LHUWIP HVAH GDQV XQ MAXUDOE QlIXMRQ
QDWRQDB! HAMXU B SRUBLOGHY P DUFK«V SXEQFV B SIRIUDP P H
SUMMRQOHOWIHIQDOGHY P DUFK«V TXILOHQYIMDIH GH SDWHU DX
VAH GH dDQQH FRM GUH HAGHV GHX DQQ<HV\XLYDQMV} > @
DRYW TXH G GHRHN SWYRW @ SXEDFDARQ GXQ
SIRIUP P H SUMMRQQHO DQQXHO & HMA REQIDARQ QIHWSDV
VRXNRXWY URVSHAWH SDU VRX\WY BV DXVRUWYY FROADRVRQMY HW
H D | DIVWWRXYHWARENANGH FROWRWV DX QLYHDX GHV UDSSRUV
GV HOAAY JRXYHLOHP HQWEBY DAXUDQW Bf FROM[®I GH @
JHVARQ SXEMIXH DR TXIHB FRQWNMH XQH | RUP DDW FHQWH
DWXUHImMAH | LFDAW GH @ FRP P DQGH SXEQTXH} HAM@® ERQCH
XWODVDARQ GHVGHIAHYWSXEQFV} GHX[ SUQASHYI RQGDP HQMWX|
«QRQR«V SDU (DAF®! HJ GX & RGH GHV P DURK«V SXEQFV ' H
SOV @ WJIBP HUIARQ HQ YLIXHXUQH SUYRIWDXFXQH VDQPARQ
Q PHXWH TXDOQMDX QRQ UHWSHW GH FHMA GVSRVMRQ
UJ®P HQMLLH
/ VY DXAVRUWY FROAMDAVEQMY GHYLRQWGRQF DYRIU XQH YIMRQ
SURILEP P DAINXH HADQWASDMFH VAWDAJLTXH ¢ BQ) WP HG
ERRQV GV DEPIQWDARYY HQ YXH GH UQRFAHJ @
WDQVSDUHAH HAMD SURAIW GDQV BV SURF«GXUHY GH SDADARQ
| I«@ERUDARQ HAM SXEQFDARQ GX SLRIUP P H SLYIMRQQHOGH
FKDTXH DGP LQVADARQ SXEQTXH VRQWGEIXQH [P SRUBQRH QRQ
QI @I HE®! SHP HMIQUWKQH ERQQOH JHVARQ GH M@ SIRRGXIHGHV
P DK<V DX VHQ GHV HQAAY SXEQNXHY HVXQH SWSDDARQ
DSSWR RQAH GHY HQWHSUMAY TXL FROFRXUHQWVDX] P DUFK«V GH
(DGR IQVADARQ 30XV HFRIH TXDQG FH GHUQIHU HWWSXEMD«
ADQDOWH HIHAW«H D SHP LV GH FRQWIDMMU XQH GVFRUGEDQAH
HOAH BV SUMMRQV GX SLRILEP P H SUMMRQQHOGHY P DUFK«V
GHV OGP .QWADARYY DU TXH GXU WDIMDARQ HIHAWYH HQ

P DAH GH GDM HWGEDERXWAMP HOWVHIHADQWDIQL. XCH
FKDUH GH WDYDIO DX]  HQARY FKDU«HV GH @ JHMRQ GV
P DURK«V SXEQFV YHY @1 LQ GH ADQQx<H

3 WIRSRVMMRQV ¢ DARWMHUCE  WDGFSFHLDF®H# J P DLOFRP

,O\ D @X GH FRQWIDMUJ XQH P DXYDIVH SURIULP P DARQ HW
SOQULFDARQ GHV DFKDN HVGHV P DUFK«V SXEQFV P DOW GV
LOWAKPUWRQY GRQQ«<HY SDUGHY ALLFX@ILHY GDSSTFDARQ LOYIVEQW
GV JHMRQQOULHY ¢ SOQULHJ HNV ¢ «WEWU GHV SWIRIP P HY
GDAKDVSRXU GDQQx<H EXGI«WILLH 8 QH ERQQH SLRIUP P DARQ
SHP HMOW G«YIWU B | LDPWRQQHP HQW GHV GeSHQWY  HW
GMEOWHP HOAGHY P DUFK«V GH WIXOUVDARQ TXL FROWAHW
XQH 1 DXW GHJIHVARQ HACP IWIQWID FRQFXULHOAH
&HM H LJHQFH VH KHXUM ¢ GHV GULILEXQY SLRYHQDQW GH
EVHFH GH POWMH GH @ PV HQ SOFH GV FUGW
EXGI«VHLHY TXL GAMOQWQ<J DAYHP HQWXU (H «PXWRQ GH @
FRP P DQCH SXEMTXH (Q HIHW @ QRMLIFDARQ GV FUGW
QVSRQEGY HAMD P IMH HQ SGFH GHY FUGW SUHQQHIWAVRXYHQW
GX WP SV HAFRQWANMHAK QH UHTB FRQAWDLQM VXU SURRGXUH
CGH SDADARQ GHY P DURK«V (Q J«Q<UBDOM P MH HQ S@FH GV
FUGEW EXGI«VELLHY LQMYIHQWHIWH P DY HVDYUOHAD GV
WSHIPXWRQV QI DAY \IXU @ GXUH GH SDWDWRQ GHV P DK«
HAB! GEXWAEH «PXMRQ GH @ SIHWWIARQ & HAVIAAVGH | DIWHWY
FROMILH ¢ @ YRBRQA GHILFDAW UHKHK«H GX IOWGX
GHFDIH HWH @ SOQULFDARQ GH @ FRPPDQGH HWV \D
P DAUDDA [P SDRVEQW \RXYHQW @ TXDDA GH \HMFH GH
OGP LQVWWDARQ HAD TXDDW GHY FRP P DQGHV Ge@YkHY FH TXL
G«P RQAH GH JUDQGHY LQWKI I MDQRHY DV @ SOQU LFDARQ HW
XQH DEVHQFH GH FRRUELQDARQ HQAH BV P LQMAUHY KDL «V GX
EXGIHAHABY P LQMAUHY GSHMHY

/ HV QP VAV LHIVIYHV ¢ @D FDSDALW GHJ HMARQ GHV

P DUFK«V SXEQFV

,O. D@HX GH QRMU VRXWGEDERWG TXIXQH « YROWARQ FHIRLQH D
«\W{ FRQWIWAH DX QLYHDX GHY FDSDRWY GH JHRQ QREP P HQW
HQ FH TXL FRQFHH (x«YROMRQ GHV RAWY GDFTXIMMRQ GV
QRXYHTBY WIKQRBIIHY @ P IMH HQ S@FH GHV P DQXHY GH @
UJOP HQMARQ UJIMVOQW BV P DK« SXETFV HWV DXWL
BYROMRQ GX MVAP H GH FROMI® TXL HWHOAMIQ CGH \H
LYROMRQQHU HAGH VH UHFRQI LIXUHU YHLY SOXV GH MP STHW HV
QOWNMNRQ GIXQ LOM BFXWXUXQATXH

7RX\WMIRLY , CHWMFRQWIDA DRMHIBP HOWKQH | DLEEGMWHDX
QYHDX GH FRP S«WIQRH GHY VHMFHY JHWVRQQDILHY HQ FKDUH
GHV P DURK«V SXETFV \XURXW DX QYHX GV FROPWMWY
WULVRUDBY ' RXEQH GIXQH LQUXI I VDQRH GDQV @ P DWAVH GHV
QRXYHBY WHKQRRIIHY G GOQRPDARQ  SWDDE®
LOFRQRXUDE®! GH @ G«P DAUDDMARQ GHV SIRF«GXUHY CH
SDWDWRQ GHY P DURK«V SXEQFV & IHWWDSSDUHP P HOMD LDMRQ
SRXUDTXHI B GFLHMHDW ¢ @ & RP P MIRQ QDWRQDBI GH @
FRP P DQGH SXEQINXH D LQARGXIWSDLP L GV P MWIRQV GH @AW
FRP P IMWMRQ FHI m GDWXUHJ @ FRRUG.QDARQ GHY DPARQV CH
IRPP DARQ LQWDB HN FROAMXH AV ®f GRPOH GH @
FRP P DQGH SXE@NXH HAOKRP RI«Q<VDARQ GHVSURIWDP P HVCH
| RUP DARQ DX SURI IMGX SHYRQQHIGHY VHMFHY JHWMRQQDILHY GH
@ FRP P DQGH SXEQIXH GQV GV DGP LQVWDARQY SXEQTXHY
}> @D SUFM TXHM/ XQW GH® |RUP DARQ HAGHV DI DILHV
DEP LQVADAYH HWWRKDU «H GHY P IMRQV VKLYDOMY  SLSDUHU
HAFRRUGRQQHUGBN SLRILDP P HVGH I RUP DARQ LQMDB! HAGH I RU
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PDARQ FROAQXH HQ PDWH CGH UJOP HOMARQ CH @
FRP P DQGH SXEQNXH GV DX] Gl «UHQW LOMIYHDQW GOV
@ JIJHMRQ GH O FRP P DQGHSXEMNXH} > @ HEXWHAFRP SW HW
GDMAQGH m ®f UQRAPHIW GH @ WHSRQEDY GV
CRKHMXLY SXEQFV GRIMDIUGH SOLUDYHE @ | DAOVIDARQ GH GXU
CFRV DX P HAXU QYHDX GH TXDI LFDARQ  HWVQRVEEP P HOW®
UHRXW/ ¢ FKDTXH | R TXH FHD RAQ<FHWOLLH ¢ GHY SLHWIDARQY
GDMMWEQFH ¢ @ P DWMWH GRXYUDIH  &HD MJQULH TXH GV
RS«UDARQV GIDFKDWV GHYLRQW -WH WDIWHY DYHE GV P R HQV
CSSURSU«V VXU GHMHP E® GV SKDHY H SIHWMRQ GX EHVRIQ
|RUP DIMDARQ FROWXOARQ H «FXWRQ WFHSWRQ
(Q P D IH GHIDIHP HFQWHWGEDSSUREDARQ  LOHVWVE MJIQDBU
TXILOH MM GHV IHELGY GV GHIDIHP HQWGHY P DURK«V STU
WSSRUNVDX] CBSHY GRITUHY ®f FDV GLQAVSRAELOW GH FUGQW
VD KEUTXHGLP SXVIDARQ DG«TXDM SDURLY RQ VHWRXYH ¢
® SKDH GHUIDIHP HQW HWIDXW GH FRRUGCDARQ DYH GV
HXYIFHV FRP SWEGY DYHE XQH P SXWBARQ HURQxH RX EIHQ
DH XQH LQAVSRQEIMW GH RUGQW @V @ WKEUTXH VXU
OTXHM G P DK« D «W HUIDI« UHALG GDQV ADSSUREDWRQ GHV
P DUFK«V FHQADDVDARQ GH @ TXDDW GH ADXVRUW FRP S«WQM
HAHQILQ ®1 P DYTXH GH FOWY SDURLY R» B P WH GRXYWDIH HAWV
XL P -P HADX\VRUW FRP S<MQM

' DQV @ SKDH GH «PXMRQ GHY SUHWWBARQY RQ QRM
GV IHELGY GOV BV WDIVDARQY DLV TXH GDQV GV USRIV HAD
P LVH HQ S@FH GHY FkGW QREP P HQW\XIW ¢ (DSSTFDARQ GHV
LQAHW P RIDIRLHY / D SKDVH @ SOV LP SRUWEQM D SKDH
CHPLVHY AXYUH SDUFH TXH ®f JHMRQQDULH QH GRWSDV \H
FROMQWMU VHXGP HIAWDX P DK« SURSUHP HQWAW P DLV LOGRIW
DXL VIIQAMHAWHU ¢ AHOMHAHQ GV P DURK«V GH WDYDX|
RAMWHY 6110Q\ ID SDV GHOAHAHY O\ DXUWD GHV SUREGP HV SDU
O \XIW ( Q GCEVHFH GH JDLEHYQDIH GOQV ®f FDV GHY FOWHY
SoU HHPS®! ¢ GHQMH VFROUH IOQ\ D Q@ IHQ-WH Q@
(RELQHN  HWV O PLIQVWAWH GH GXFDARQ QDARQD®! YD
XSSRUMUXQ FRANFRQUGUDE®! SRXUPH P DQTXH GHVXLYL

6HRQ M & RXUGHY FRP S\WWHQ HV > @6V
P DUK«V SXEQFV \RQW P DUX«V SDU @ IDEGMH GOV OV
FDSDAWY GH JHWRQ FH TXL HQIHQAH \RXYHQWGHY LHELBY
AV @ UDDVDARQ GHY SIHWIARQY GHY LDIRQIHP HQW GDQV BV
G@LV GH SOHP HQAGHY FROMPVEQW GHY DXJIP HQWARQY GDQV
®V FRAV GHV SIHWIDMRQV HASDURLY GHV [P SDFW «FRQRP LTXHY
HMWRADX VXEWTXHQW 3RXU SDHJ ¢ FHV LQWXIIMDQRHY @
&RP P WRQ QDARQD®! GH @ FRP P DQGH SXEMMXH D LQW Wk GDQV
\D YIMRQ VAWDAILTXH> @XQOH \XUm® WDARQDODARQ GV
EHRIQV GHV OGP .QVADARQY SXEQTXHY HV@® P DWI\H GHV
GSHMYV SXEQTXHY }  3DP L VWV FRP SROQMV ILIXIH m @
SIRHMRQUDDDARQ GHV DFKHMXW SXEQFY ¢ WDYHY @
| RUP DARQ HAMRQ RUP DARQ FRXYUDQWAHMHP E®I GX SUP 2WH
GH @ |RQPURQ $ FKDWBXEQF HADXWL ¢ WDYHY XQ SDUMQDUDV
| ROADYHE OXQLYHUMW HABY «FRBIV VIXScUHXUHV}

$ @ P 2H CHFH TXL S GH RQ SHXWGALH TX HQ GeSIWGEHY
OQFXQHVWRXBY«HV TXH®I0 DURF AVSRHGXQH B3 JBP HOMARQ

3 WIRSRVMMRQV ¢ DARWMHUCE  WDGFSFHLDF®H# J P DLOFRP

SOV RX PRQV FRIRPH DX QRP HV [OMODARQDBY HY @
PDAWH POV GV SIRIBYV IMMNVE UDDHU (Q HIHN FHAM
UdJ®P HOMARQ D EHOXFRXS GH FKRHV ¢ DP «QRHJ DILQ CH
P IHX] DMAQGH HAFRQPUMYHJ BV SUQASHY GH WDQWSDUHAH
GH FRQPXULHFH HAGi««J DDA GHWDIMP HIWGDQV B EXWEDWKUHU
® UDDDARY GV PDOUK« SXEQFV GOV BV P HIBXUH
FRGUWRYY HNV LHGH OV MWAPH UJOPHIMLH HW
LOWAMARQQHIFRK«<UHQN \WEEGN HAGXLDEGY

&21&/86,21

/ IDQDOWH GX M WAP H GHV P DURK«V SXEQFV P DIRAOIQ  FHQW
FUMEBCAMA) ®V SUQASHY GH GJDDW GV FKDORHV @
WDQVSDUHOAH HAMD FRQPXULHORH . WeYe B TXH FH K VAP H «\BW
WDHM SDU GV TP W MUGTXHY  LOWMWRQQHIBY HWV
P DQDI«UDBV  $XNRXUEKXL SRXU FRQMEXHJ ¢ ERQXH
JRXYHLQDOFH GHY GeSHMHV SXEQTXHY B WAP H GHV P DUFK«V
SXEQFV YRILH GH @ FRP P DQGH SXEQTXH D EHVRIQ TXH GV
B JIGV ALQAIUW HAGH WDQVSDIHOFH VRIHQWUHY RURHY ¢ VRXV
GV QYHDX[ HAkUWLI «HY HQ YDBXWY FDLELQDBY GOV AHVSUMHAG
FRP SRUMP HQW GV IRQPMRQQOLHY HW GV AR HYV X
TXRIMEHY (Q &JIQWYH GQAIUW GV @ FRP P DQCH
SXEQrXH DX 0 DRF SRH WRY JWDQGYV TXHWRYY ®
SUR HWWMRQQDIMDARQ GHY DFKHMXWY (DFFV ¢ AlQRWP DARQ HW
@ UDARQDDVDARQ GH @ JHWMRQ HAGHY FROM®V ( Q DSSAIXDQW
®V SUQASHY G«FRQRP IH GH ILFDAW  GH WDQVSDUHOFH HAGH
UHSRQLEION GDQV @ JHWMRQ GV PDUK«V SXEQFV O
JRXYH.QH-P HQWSRXUDWUHQ RIAHU @ SIRWPARQ GV LQAUAW
SXEQFV HQ JDUDQWADQWTXH GV URARXUAHY SXEQTXHY VRIHQW
HP SR «HV MAAHXVHP HQW DX VHIMFH GX GeYHBRSSHP HQW
«FRQRP LTXHHANRADO

%% ,2* 553+ ,(
2 XYUDIHV

$AUH) / IHWHAHOGX GRWGHY P DURK«V SXEQFV * XDIOR
/I HWQWR «GWRQ 2P H«@QWRQ

URXMITERXW $ m 0 DURK«V SXEQFV 0 DQXHO SUDWTXH GH
JHMRQ} «GQWRQ' DUSWDOP 5DEDV S
YRXWITERXW $  /H P DQQIHP HQVGHV P DURK«V SXEQFV DX
0 DIRF 5HP DB & RMPARQ 0 DQXHYHAT DYDY 8 QLYHMWILHY
Q

(@OL+ m* WARQ GV ILQDQAHV GH @ WD\ &R® ) LODQAHY
SXEQrXHVP DIRFOQHY (G 5(--(6 S

/DM H &K ' IRWGH P DUFK«V SXETFV 0 «PHQRV / 0

* XDDQR/ H WQWR«G 2P H«@WRQ

/1IQAWK) ' URMGHVP DUFK«VSXEQFV «G ' DAY 30UV
O\KIH / O0DK«V SXEQFV  GPHMRQ MUGATXH HWV
«FRQRPLTXH «G : (. $ 30UV

10EK 0 ' WIRWGV P DK« SXEQRV $\SHW MUGTXH
[ LQDQAHY HWFRQMOAHX] . RQUDG $GHODXHU 6W\WQ) H9
9XUHDX GX 0 DIRF ( AMRQ
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=RXELCD$ / HM AP HGHIHVARQ GHY P DURK«V SXEQFV «AQWRQ
' DUSWDDP 5D0EDV SDIHV

$ UAFONV GHV LHYXHV

$EEDADAD & RQM® HMIHMRQ GH @ FRP P DQGH SXEQTXH

YHY/ XQ QRXYHIX PRG® GH WRWPH $00 DOD Q MLQ
S

$00 DD D 1 RXYHDX GRUHAGHY P DUFK«V SXETFY  XQH W RWP H

JEEDBHHAIQFOMYH Qr Ss

%WEDKIU + + /D WDQSDIHFH AV @ JHMRQ GHV

P DUFK«V SXEQFV 5HYXH P DIRFOICH GDGP LQWWDARQ GFD®! HV

CHGYHBRSSHP HOWP DL MLQ Q S

%HNLDOH 5 / HV Gl LV GH @ FRP P DQGH SXEQTXH DX 0 DRF

8 QH GRXWH FUMINXH GH @ WIRWP H GH &DKIHY CH @

* RXYH.QDQFH E

&KHNRXL 6 6 1 RXYHD!I WJIGPHQMARQ GHV P DURK«V

SXEQFV DX 0 DIRF HWV SUQASHY GH WDQWSDIHFH HW GH

FROFXUHQAH 5HYXH$) 1 0 DIRF 1 r ' «FHP EWH

&KINKL /  / HVP DUFK«V SXEQFVDX 0 DIRF ( QAH WDQVSDUHOAH

HAH | LFDAW 5HYXH 0 DURFOQH GH' IRWBXETF

E

&KWEL$ / HAMUH GX QRXYHDX GeFUHNVGHV P DUFK«V SXEQFV
S5HXH O DIRFOQH G$CGPIQVADARQ  /RDBI HV  CH
" CHBSSHPHOM 1 POL MIQ

$ORXL6RWM.) = HM/ S5KGRXWLO /HY DFKDV SXETFV DX
0 DIRFF G QP LTXHVCHWIRWP H G LlVHMWRIH G$ P «@RIDARQ
,Q5(),31R 0 DUFK«V SXETFVIQMMIHQN  YHYW XCH
FRP P DQGH SXEMINXH GXUDE® HAIQQRYDQM S

YLD )  / DWDQVSDUHQRH GDQV @ JHARQ GH P DUFK«V SXEQFV
5HYXH PDROQH GDPIQWWDARQ @ @®&FDB HWV  GH
GYHBRSSHP HQWQ

* XWL$ /D WIRUWP HGHY P DUK«V SXEQFVDX 0 DIRF - XQ ®GVIHJ
SRXU XQH «FRQRP IH FRP S«WIAYH  UMIHOM HWGXWDE®! ,Q
5 HYXH | IDQEDIVH GH | LQDQRHV SXEQTXHY Q¢ S

+D3AG $  / I«YROMRQ GH @ WJIGP HQMARQ GHV P DUFK«V

SXEQFV HN VWV FROWTXHAHV  SHYXH GV $HIDUWH
$CP LQVADAYHY
1DJORXL O $ HAN)HERXAL 6 /HY PDUK«V SXEQRV DX

0 DIRF TXHY\ROWBV | DLEGMWHY GDXVRXUGKXL 5 HYXH) UDQEDMH
G FRQRP IHHAGH* HMRQ
SHYXH G(WGH HQ ) LODQRHY 3XEQTXHY 5()13  m 0 DUFK«V
SXEQFV QRXYHX[ Gl lVGHADFKDABXEQF} YRO 1R

S
=0E $ /D JHMRQ GV P DK« SXETFV DX 0 DIRF XQH
QQPITXH UJOPHIMLH YHY @ PRGHOMVDARQ HV @
UHFKH.AKH GH @ SHURWP DOFH 5HYXH' URMWHAVBRALA

SsS

( VKGRV " RREXP HOW GHWDYDLOHWHAE DSSRUNV

Y0TXH 0 RQADM 5 DSSRUNVDQDOWIXH VXU @ SDWDARQ GV
P DURK«V SXEQFV5 R DXP HGX 0 DRF

3 WIRSRVMMRQV ¢ DARWMHUCE  WDGFSFHLDF®H# J P DLOFRP

9XUHDX UJIRQDO0 R HQ 2 UHQWHAS IUTXH GX 1 RUG YBQTXH
P RQGD® ) «YUHJ

UWRXED 1  3UQASDX] DSSRW GH @ WdRWP H GHV P DUFK«V
SXEQFV 7 UMRIHIH* «Q«UDBI GX 5R DXP H QRWM GH\HXMFHQr
X  MIQ

WRQRXA 1/ DIHMRQ GH® FRP P DQGH SXEMNXH  ( VBAGHV
@ HNVYRHY GOP «QRIDARQ &RP P XQFDARQ SUMQWH DX
WP LOOH XU @ JHWMRQ GX EXGIHWHNGH @ FRP P DQGH
SXETXH G ©® GAdHQH (Q Q@
KWBY ZZZ WUJRYPD

UWMRXAD 1 /H IQQRYDARQY CH @ WIRPH GV P DK«
SXEDFV B RQ«HFH GED® &KDPEWH )WDQEDWVH CGH
&RP P HFHHAG, QGGXMMHGX 0 DURF ¢ & DLDEQQFD

UWMRXED 1 /D VADAJIH GH QOQYHMAHP HOW SXEQF HN
H | IAHQFH GHV P DUFK«V SXEQFV & RQI «UHQFH GKEDW@& KDP ELH
) UWDQEDVH GX &RPPHIH HV GH QQGXMWH GX O DIRF ¢
&DEDQFD

&RQWHO ( FRQRP LTXH HV6RADO 5D8SRUVVXU / D FRP P DQGH
SXE@NXH/ HYIHJVADAILTXH GH G YHRSSHP HWKFRQRP LTXH HWV
\RADO

(O2WDQL 6 '/ H P DURK«V SXEQFV HAMMBI SOUL GH @ ERQXH
JRXYH.QDQFH (QHKWBY ZZZ RIJRYPD
+DQQHO $ /D SURRGXUH GH SDADARQ GHV P DUFK«V SXETRV
DX 0 DIRF ( \WGH DQDOWIXH HALKI Bf LRQVE OGP 12 LHGX & RGH
| WDQEDLY GHV 0 DURK«V SXEQRV  HAGHY GLLHPWYHY HXURS«HQQHY
HAGHY ALHAWYHY GH @ YBQTXH 0 RQAD®! 7H WV QILNDNY HV
UJOP HQELHY

2&' ( 5HRP P DQEDARQ GX & RQHOWUGY @ QH GLHAWFHY
SRXU @ JHMRQ GHV FRQ OV GLOMUW GDQV B VHIYLFH SXEQF
2(& 30UV

2&' (' IDJQRWF GIQAJUW DX 0 DIRF 0 HMHHQA XYLHGHY
SROAMXHY GLQWIUW SRXUUHY RIFHU® FRQILDQAH ([ DP HQVGH
@ &' ( VKU® JRXYHODQFH SXEQTXH <« GWRQV 2 &' ( 30UV

2& ( M([CPHVAEH @ &' ( VXU ® JRXYHLQDQRH SXEQTXH
" IDJQRWMF AIQAJUW DX 0 DURF}

2& ( SHIRFHU QQAIUW GX WHWXU SXEQF DX 0 DURF
([PHVEH @ &' (VKU @ JRXYHUQDQRH SXEQTXH <« GWRQY
28&' ( 30UV

2&' ( BUGASHVGH@® &' ( SRXUWHI RUIAHJGH AQwIUW GV
03 2& (

/ D7UMRHIH* «Q<DBI GX 5R DXP H m@ JHMRQ GHV P DURK«V
SXEQFV  BNGHY @HX] HASHISHAWYHY } & RTIRTXH QDARQDO
RUDQMW SDUM 7 UMRHIH* «Q<UDBIGX 5RIXPHON  HW
DO

7TWDQSDHR 0 DRF 506SRWW VXU @ WDQWSDIHAH GV
P DUFK«V SXEQFV DX 0 DRF &DEE@OFD 7 WIDVSDIHR 0 DURF

7H WV MMUATXHV

AR GX  PKODEDQH
DX[ P DUFK«V/SXEQFV

P DYV
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" GAHNQ GX  PKODEDCH POL
DSSLRXYDQW®! FOKIHJ GHY FOX\HY DGP LQVADAYHY J«Q<UDBV

DSSOFCEGN DX POFK«V GH WOYDX[ %2 Q@
FKDDEDQH
" AN O X  WBWPEWH HDA ¢ @

&RP P \W]RQ QDARQD®! GHD FRP P DQGH SXEATXH
" GAHNG X NRXP DD ,HJ
UHDW DX[ P DURK<VSXETFV

P DY

>@ * XUL /D WRPH GV P DK<V SXEQFV DX 0 DIRF XQ
GMHU SRXU XQH «FRQRP H FRP S«MIAVH  UMIOHM HAVGXUDE®
5 HYXH | UIDQEDVH GH I LQDQRHV SXE@TXHY Qr S
> @ DAD&KIKCEL 6HUMILH J«QUDBIGX JURXSH&' * HAB' *
GH) LQ«D DIQATX« TXH @ VBAD LQWRW SRXUIDQQ<H
0 G/GH' + SRXUWRXWQU B GYHRSSHP HOW«FRQRP LTXH HWV
VRADOGX 5SRDXPH / KV 0 QVEH' + HUSDUAWHINGH @
P DQI2 UHVXLYDQM B EXGIHAI « Q<D0 BV FRP SWAV\S«HDX[ GX
7UMRUHAGVG(* 0 $ 0 GV&H' + OV(WEQMP HQVHV
( QMBUVHY 3XETFV 0 GVGH' + O)RQVO RKIPPHG
9, SRUQQMMMPHIN 0 G/GH' + OV & RDPIWMWY
7HUMRIDBY 0 G/GH' + 9RU GQMYHIMRQ GOV B HU
ZHEQDUH RUDQM Bf  MIQ VRXV &I WePH m / HY
P DURK«V SXEQFV YHAWXU GH GeYHBRSSHP HOWFRQRP LTXH HV
VRADG KWV HRDAW P D VIW¥ LU [ LOHD P DURKHY SXEQEV
>@&(6( /D FRPPDQGH SXEMIXH GMHJ VWDRJIITXH GH
GYHBRSSHP HOW«FRQRP LTXH HAMVRALDO LDSSRUANY
S
>@0 9%289,(5 AU 4XHOPRE® GH JRXYHLQDQAH G
| LQDQPHV SXEQTXHY GDQV XQ P RQGH GH P XGM FUMHY $ MV GX
HFR@XTXH7* 5 )RQADIS /* ' -
>@W GX GRHACH UJDWDQABY P DUFK«V SXEQFV DWW
HAUXLYDQW
>@&' ( M([CPHYVAEHER &' ( KUDIRXYH.QDQRH SXEQTXH
" IDJQRWF GLOQAJUW DX 0 DIRF}
>@&' ( 3UCASHV GH @ &' ( SRXUWHIRAHI GH QQWIUW
a@avo3 2&' (
> @& HD IHWFRQRUW QRVZP P HQWSDU® FRQWHADARQ GH @
UMHIYDARQ GH GX EXGIHW SUNMMRQQHD DQOQXHO GHY
P DURK«V ¢ @QFHJ SDU GV P DWHY GRXYUDIH ¢ @ SHAM ¢ @
VRXW SHAM HV¢ @ P R HQQH HOMHSUMH B SDAMDIH GIXQH
FXOMUH GX mP RQV GVDQA} | DYRUMDQAMD FDWH GV SU[ YHWY
XQH GILITXH GX mP IHY] GMDQW}  AQWRGXPURQ GIXQ VHXIO
GDGP WELOW SRXUGV P DK« RWTXH AR 1 UH WARKQITXH HW
H LJ«H HFAMQQAJUDARQ GH @ YDBXUDRXWH GFDBI $UWV - X
QRXYHDX GeRHW
>@ DQV ®I FDAH GH @ FRQWRIGDARQ GV P HXUHV GRUGH
RADO GH SIRWPWRQ GH (HIYLLRQQOHP HOWHAGH G YHBSSHP HQW
GXUE®! @ Wd RWP H D LQARGXIWBY P «FDQWP HY GHP S&L GFD0O
GIQFOMRQ WULMRUDB! GV JDDQAHY GH SOHP HQW G
HP S «V HWVGH \RXY WDMIQW  ADWRADARQ GH GH SHIMH
QDARQD®! DX QLYHIX GHVP DUFK«V G WWGHV HAGHY P DURK«V @V

3 WIRSRVMMRQV ¢ DARWMHUCE  WDGFSFHLDF®H# J P DLOFRP

DX VWP HY GLQIRPP DARQ @ GFIQIVRQ GHV AP HMRQV GH
GKYHBRSSH® HQV GXUDE®!  GHILFDAW  «QHIOMITXH HV GH
SUMHYDARQ GV UHWRXUAHY KIQUTXHY HQ WPH/ CH
GIMP LODARQ GV ERVRQV HWVGH FUWUHY G«<YDXDARQ HW
GDMWEXWRQ GHVP DUFK«V

> @W GX GRUIHAGH

> @aP

> @ Ol DXWAMRX@IQHU TXH @ GP DAUDDVDARQ D «\W HUMP «H
SUDM7* 5 GBXLY ¢ WDYHY @ P IMH HQ S@FH GX SRUMO
P DIRFOIQ GHV P DURK«V SXEQFV SHP HMIQADX]  HOWHSUMHY GH
Q\VSRVHUGLQ RWP DARQV H KDXWAYHY \IXU BV DSSHY GIRI I UHV GH
VRXV GV RUDQLMWP HY SXEQFV / IDQRUIH GH @ P RGHOQMWDARQ GH
® FRPPDQEH SXEMNXH D «W UHIRU GDQV GREMPW CGH
WDDVHJ XQH GP DAWUDDVDARQ GH ERXWHQ ERXW GH VRX\W @
FKD’QH GH SIRIUP PDARQ GH SDWDWRQ  GH «PXWRQ HWGH
FROWI®1 GHV P DUFK«V SXEQFV

@BW X GRHAH

@ GX GFUHACH

@GW GXGFRHNV

@GW GXGRHN

@GUW X GFAHN

@GUW  GX QRXYHX GALHV

@GW  GXGRHN

@GUW X QRXYHDX GRLHW

@L RW GH VHFH GH @ 7 UWVRUIHIH J« QDB GX LR DXP H\XU
GVOSSRIWGHD WRPHGHVP DUK«VSXEDFY @ B  MIQ

vV V. V V V V V V V

> @UW  GX QRXYHDX GRULHW

> @GP

> @UW  GX QRXYHDX GeRUHW

> @GUW GXGRHNY UHDW DX[ P DUFK«VSXEQRV
> @(6( / DFRP P DQGHSXE@rXH RS AWS

> @1 &3 M9 IMRQWWDAILTXHGH® FRP P LWIRQ QDARQD®BIGH

® FRPPDQGH SXEQIXH /D &RPPIWRQ QDARQDB! GH @

FRPPDQGH SXEMIXH XQ QRXYHD «@Q SRXU XQH ERQH

JRXYHLQDQFH GHV SLRWW SXEQFV HVADP «QRUDARQ GX FOP DV

GV DIDULHY } S

KW ZZZ FQFSJRYPD 3RMEY )5 $FRXDDM 9IMRQ

WDN &  $ JITXHSA

> @OMDIGH WGXILH BV G@LY QP WA LHDWV ¢ @ SDADARQ

GV P DKV SXEQFV HAVAH HQ AP LOXDQWM®B! G«@L GH YDDAW

GVRIWGVRPXUHQVGY  MXWE XY $UIW - X

GRHN

> @W  GX QRXYHX GRHW

> @ DWW DD GX GRHMHDA ¢ @ &RP P MWRQ

QDARQD®! GHO@FRP P DQGH SXE@NXH

> @D SUHP IHUDDQD GX P -P HGRHN

> @&RXU GV FRPSWV 5D8SRW XU GYDXXDARQ GX

SWIRIUP P H GXWHYH GX P LQWAH GH B«GXFDARQ QDWRQDBH
(QQHKWEB  ZZZ FRXUEHAWRP SWP D

> @1 &3 m9IMRQ VADAILTXH GH @ FRP P MWRQ QDARCD®

CHOFRP P DQGHSXEQMTXH RS AW
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/ D FURMDQRH «FRQRP LTXH HWAAZ V/ VRXYHOXNAAM ¢
GV FKRAV J«QiV SDU GV VA @ JXHUHY  LOWEELOW

FKXW GX FRXWY GHV P D LHV SUHP 12UHV FUMVHY 1LQDQA2 LHY
«SIGP WV  &HBV AL GMURHINFROKTXHP P HOMBVAGH
DI DULHY HAP =P H - SHXYHQWWUHXVHP HOWHQWEP HU GH | LFDAW
GH® FRP P DQGH SXEQNXH> @FRM GekH DXNRXUGKXLFRP P +
XQ RMOSRXU (DMIQM GHV UAMXOBN HVGHY REMPWY GH
SROAINXHY SXEQTXHY / HV SDQG«P IHY VRQWGH dRUEH GH FH
FUMAV /D SOV WFHQM AW GH FRIRQDYLLKV VH YHXWXQH
UHBUMHBARQ LAXWADAYH TXL DXUD XGHP HQW«SURX Y« B}
CPAMWY «FRQRP LTXHY QDWRQDBN HVP RQAD®BY ) CFH DX
QRP ELHX[ HQWX[  XQ DFFHQWSDUARX@HU DXUD «W P LV VXU B
WCPARQV ¢ DGRSWUSRXU\ 1DULHIDAH L ELHQ TXH G G RWG
@ FRP P DQGH SXEMINXH D SUHVTXi\W STR< VXUVRXV BV [ IRQW
$ XVEQWARP P H XQ ®GHJ GH UMIHIFH SHOEDQAD FUMH> @H
FRP P HLQWXP HQAGH UIHDQRH> @8V VAHI AL OFRP P DQG
SXE@INXH D YX VIKWREQUGHY IDSSURAKHP HOW VADWI LTXHY DYH
FHMA SDQGP IH HVTXL RQW«W SHR-BWEBV ¢ SOV AX(
QYHX

6LM FRP P DQGH SXEMTXH SHXW-WH G LAHFRP P HXQr
FROADM WAH RQ<UHX[  SDU BITXHOXQH SHIWRQQH P RIDBI G
GRWSXETF RX XQH SHIVRQQH SUY«H TXL HW\RIWFRQM @t
SDU XQH RX SOMHXWY SHIRQQHY SXE@NXHY VRIWTXL D H
FKDUH GV GHQHY SXEQFV \H SURFXH SRXUHI P -P H R>
SRXU BV XVDJHY GX WHMFH SXEQFV GRQV HMB D @
UHVSRQDELOW GHY EIHQYV FRUBRUIHY RX GHV \HMFHV } > @XQ
SDQG«P IH HBI HW FRQMG«WH FRPPH XQH m «SIG«P Lt
WMQGXH ¢ VRXWM @ SRSXMARQ GIXQ FROWMHQW YRILH D»
P RQGH HQAHU} > @/ H @HQ HOWH BV GHX[  VH VAXPWILH VRX
ADERG WU XQH IQMIDPWRQ GLIQOHIFH DXVEQWTXDQG @
SDQGP IH P« XQH MWWDARQ GH FUVH UHQGDQWI DG HXW-
H «PMRQ GHV FRQADV GH @ FRP P DQGH SXEMIXH TXt
®RWTXH GV SRXYRLY SXEQFV RUHQMQW®V DFKDV SXEQR
SRXUWQMUIGH FROMAU®GY H | HV Q| DWMV TXH SHXYHQWUXELL

3 LIRSRUMRQV ¢ DAHWHUC  LDGFSHFH.DR®# J P DLOFRP

ADPANWY «FRQRP LTXH HAG | RQPARQOHP HIWGHY LOVAIMWRQY GX
| DMGH FHMA FUMH ' DQV @ VHARQGH LQ OXHOFH  FIHVAKXQH SRWLH
GH UMOHQFH TXH GV « VW WIWQWGELERLG GDERSWU (Q HIHW
FHMA SRWXUH ViH SUP D SDUGHMP EBIGHVP R HQVP LVHQ SOFH
SDUGV « VBV SRXUUMMMIRX USRWMUDX] FKRFV HAGRP P DIHV
WeYe LHV HWILULKSDUDEBY TXH @ FUMH D SX HQIHQGHJ WU B
FROM W \RAR «FRQRP ITXH QDWRQDO HV P RQADD / IDPURQ
SXEQMXHWQGEOWE P DLOMQAUG! P DK« ¢ XQ QLYHDX LDVRQQDE®!
CGH WEELDW SHQGDQWRHMA S«URGH Gl LAL®! GH | RUM UFHWMRQ
&HM |RP H GLOMYHIARQ SXETTXH VH WIDSSURAKH HQ HIHAGX
NH QMDQMWP HE QXL P =P H I WWXIW ¢ @ FUVH TXL GEXW GV @
InQ >@E WRXV WQEDQWAGH TXH ®f P DK« QH \VDXWDW
MDXVR DAV VRXVWAHXOHWTXH VHXOG: VIAHWWHY P HVXUH GH B
IOWH V. VEQVHWTXH GQFRQRP IH QH \DXUDWUHSRVHU XU GV
LOPHIMMGHY HVGHY DQAASDARQE @/ ILQAWURAWTXL UMGH GDQV
XQH «WCGH FRP P H @ \XLYDOM HWGRQF GRXE® ' IDERWG HA
SHP HM @ | RY GH W«RUVHU XQH | LIDWRQ SHX FRP P XQH HOAH
GHX[ FKDP SV HQ DBSDIHFH «®JIQV (QLQ HIB SHP HNVGH
UHGEH FRPSW GV IRXDJHY SWDATXHY TXH & VW GOV VRV
P WRQV GH VHFH SXEQF D SX G«S®\ HJ SHEDQAMD FUVH GH @
&RYIG  DILQ GHMVDWXUHJ GH VRQ | RQPARQQHP HOWARQWOXHOHW
GH\RQ DEDBWELDW $ 1M ¢ FHAWM UHIDARQ SDUAFX @R UH HOAH BV
SDQGP LHV HAMB GLRWGH @ FRP P DQGH SXEMINXH XQH TXHWMRQ
GHP HXUH P SRWEQM ¢ \DYRIU 4 XIHWWAH TXL FDUDRPWUMH B @HQ
&RYIG  HAMD FRP P DQGH SXEQMNXH" ¢ FHMA TXHVARQ VIDWRXWAD
XQHDXWH  &RP P HQABY P DURK«V SXEQFV RQMOY «W HP SBR «V
GXUDQD FUVH \VDQUWILLH HASRXUMI XBUVAVH THWV

, OY<UW ¢ FH TXHWRQQH HOWILO, D @HX GREVHIYHUTXH
FHOHQ E ¢ @ EDVH GH AUFRQWEIQRH E D GIDERWG «W | RU« SDUGHV
FROMGADARYY AXUWHFH  HV TXIIO MHVW HQXIW - SclHQQI e
GWTXILOD | DOX HFDAUHJBV H [ HV HQIHQGEKV DXWL ELHQ SHOGDQW
® RI\H TXIDBBYV FHI AL $XWL FHMW REVHYDARQ SHP HWV
GDSSWKHYGHU B @HQ SDQGP IH FRP P DQGH SXEMIXH FRP P H
XQ @ GXUH¥H , TXL MHMWWPX« HQ XQ @HQ QWGCH
FROWTXHH ,,
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3RXUXUHP P HQNDLULH | DFH ¢ @ ALLFRQWEIQAH «SLG«P LTXH
J«QUH SDU dDSSDUMRQ HWV (H SDOMRQ GH @ PDDGH ¢
FRIRQDYILXY GHV SIRRGXWHY GH AHBVMRQ MKV GHY FDALHY
MUGTXHY G HQ SOFH ROMW SUMQJIL«HY $  %HQ SOV GHV
FDAHY G<URIDIRLLHY GH @ FRP P DQGH SXEMINXH RQMW DGRSWV
% &HVGHX] SRWXUHYRQAQRP P HQAFRQMEX« ¢ SRQAH ¢
OHIVIX P DWXUGH FRQWOXIW GX VHIYLFH SXEQF
$ ' HVSURR«GXUHV G FHSVIRQ SUYLQXJ L«HV

, OHAVGHY FDV R> @ WWAXPW(IUH MUGITXH GHV P DUFK«V SXETQFRV
SWYRWGEH WSRQAH DX EHVRLQ GHY FREBPWYWY SXETTXHY QRQ
VHXGBP HOW HQ S«URGH QRPPDBI POV DXWL ®UTXH GV
AUFRQWEQRHY (H LIHQW HQ S«URGH GH FUMH ( Q RFFXULHQRH
GFRORP IH FOP HRXQDIVH  IDMVDQW IDFH ¢ XQH  SDUARX@® WH
WFHMRQ> @ BV SRXYRLLY SXETFV RQAP LV ¢ FRQMEXWRQ ®f
FRGH GHV P DURK«V SXEQFV TXL SHPHNGH WLHRXUU ¢ GV
SURRGXUHV SWYXHY SDUG FRGH DILQ GH JDDQWU XQH FHIRCH
FROAQXIW DX \HMFH SXEQF ,0 VDJIW QREP P HQW GHV
SIRGXUHY GH Jk ¢ JU« HVGH P DURK«V VS«HDX[ TXL RQWE
GHWHQ «W DP «QD«HV SRXUGHY FRQM WAV GHFUVH HAGDQVFHY
FDV RQ SDUB! GH SDWDARQ GHV P DUFK«V SXEQFV HQ mXWHYH
1> @ 6iIly \H FDUDPWUVHQW SDU XQH QP MMRQ GH @
FROPXUHQFH E FDU FRP P H (D SURW B SURIHWHXU -RWHSK
2: 21% m@OFRYPXUHIFH UM B P DWH P RAWGHY SURF«GXUHY
GHSDADARQ GHVP DUFK«V/> @> @ LOYSHP HMIQNHQ HIHACH
MW LHU SRXU GHV P RV GXUWHFH TXH GV SRXYRLLY SXEQFV
GURIHOA @ SUR~GXUHGH SUQASH TXLHWWIDSSHOGR IHE - @
3DUG LAWRQ B1J Uk ¢ JU« HWKQH SURRGXUHH FHSWRQQHIBI HWV
SHP HV¢ dDGP IQWWDARQ GH \VRAAWU XQ FHWQ QRP EWH
GHOMBUMHY SRXU WSRQAH ¢ XQ DSSHO @Q« SRXU O™
DAY DPARQ GH EHVRLQV QH SRXYDQWAWH LDDWV HQ SURFRGXUH
QRUP DB GDSSHOGR UK @61DIIMDQAGHY P DURK«V VS«ALDX]
LY « FKDSSHNSDUQDMUH HQ VRXWRX SDAH ¢ @ U J BP HOBARQ
GHV P DURK«V SXEQR\> @HAMP -P H DX FROM®1 GX MJH> @6L
FHV SIRFRGXUHY VRONSDUAEX @ UHP HOAVSUY®@JLkHV DX QLYHDX
GHVRP P XQHV FHVRQAGY SURF«GXUHY FROPEXUHOAHIBY DSSHO
GRIKHS @WGHP DOGHGHFRRIARG> @ TXLVRQAAL VXMWHY
30UDQW GV GSDUMP HOWV P LQWWUHY  SOMHXW P DUFK«V
SDAMYV SDU O PIQVWWIH GV HQHJIQHP HQV  VHRRQADLHY
SHXYHIWQRVEP P HOV-WH GQRP EUNE @CGH P -P H TXH FHX]
SDWKV HQ SURRGXIH GH P DURK«V \S«FADX] SDU®! P LOMAUH GH
@ \DQW SXEQTXH E DPWXUP DWMIXUGH @ O0WMM FROAH SDQGP 1H
E DSSX\ « SDUGI P LQMAH GH @ UIHKHKHVAHQMNLTXH> @

/ HV 1RQGV D\ DQW LQDQR<V FHV SURRGXUHY HQ XUWTHQRH RQW
«W  SUQASDBP HQNV W&V GXQ FRPSW  GDIHAVIMRQ
\S«ADBH @k SDU GRUGRQODOAH @ X  MIQ

GX 3UMGHIWGH @ 5 «SXEQNXH SRWEQWVEL GH | LQDQFHY

UHPWLFDAYHY (Q SXV XQH7$6. )2 5&( 35& D «W FU«HHQ

> @DIQ GHIFDAHI m GV SIRFHWXV GH SUMMRQ GH
WBPWRQ HAVGH FROADPWDDVDARQ HQ DSSRUEQAM. Q<PFHAOLLH
GHV DRI HY HAGHY DAVIMP HQW GDQV ARSWINXH GHJ DUDQWU

3 WIRSRVMMRQV ¢ DARWMHUCE  WDGFSFHLDF®H# J P DLOFRP

©® UHFHYDELOW HMIDXQWELOW GHY |RQGV SXEQFV DIRX«V ¢ @
USRWM }> @' DQV @ SWDATXH ®f |RQPWRQQHP HOWGH FHM
LOWANMRQ D VAW GHY FROARYHIHY QREP P HOVDYHE GHV
DXAWRQV GH FHWRLQV P HP ELHV GX JRXYHL.QHP HQW @ & IHW
QQV FH VHQV TXH GHV IDBSRUV GDXAWEWY SDU @ FKLCP ELH
GHVFRP SWW GH DM & RXUBXSUP HGX &P HRXQ>  @RQALKY«@
SOMHXWY FDV GLUIXOUW GDQV ADSSTFDARQ GHV P HVXUHY
GAXWHFH GH SDWDARQ GHY P DUFK«V @QFV SRXU WA FRQAH
®SDQ&P IH ' IDERG @ &KDP BLH I DWREVHY«H TXH P DOk @
MVALFDARQ GH XWHFH SRXU FHWRIQHY SURRGXWHV HW
P DURK«V HQ FRQM W GH SDQGP [H XQH FRQWH SURGXPWMW
WHIW GM REVHY«H m ¢ SDUAU GH MLABW DH HQ
SDUAEXQHU GHV SIRRGXWIHY GXUHAH SOV GMV TXH GV
SIRRGXWHY RGAEQOWHY HV XQH DBEHOFH GH FROM GV
SUMGAALE® ¢ @ ERQOHH «FXWRQ GHVP DUFK«V} > @&RP P H
LAOXNVADARQ @ Gl DLADQFH GX FROM®! 1 L.QDOAHU SUDDE® ¢
HYDIHP HQWGH FHIRLQV GSHMHY @<HY ¢ GHV SLRWW GH
POUK«V TXL D PLV ¢ PDOGREMPN GH RQUW AV O
WOIWP HOWGHY GSHMV H «FXWHY GDQV ®f FDAH GX IRQBV
\S«AD® @( QUXIW @ FKDP ELH D LHJUHMW XQH @UH SHIM GH
YXH GH @ QRARQ GIXWHFH GDQV @ P IVH HQ A XYUH GH FHIRLQV
P DUFK«\®  @FH TXL D SLRIRQGP HOAD | HAWH GH | LFDAW GH @
USRWM ' DQV FH VHQV FHWRLQV P DUFK«V SDWV HQ XUTHRH
POV GRQVAH «PXVMRQ HVD OVUDVRQ QIDXURQW SDV XMV
SOMHXW P RY 83V 30U DAXWY @ FKOP BLH IHD REVHY«<H
GHV Gl DLADQFHY GDQV @ SDWDARQ GHY P DUFK«V GH Ik ¢ JUk HQ
VRX@ QDQWE FHAH THATXH m @ TXDVL VREDW GHY P DUFK«V HWV
GWHY FRPPDQGV SDW&«HV SDU 0,1 (6(& P ILQMAWH CGH
AHQVHIQHP HQWWHARQADLH HASDU®I0 ,1$' (5 P LQWAUH GH
DI URXOUH HAGX GYHBRSSHP HQWUXUDB! GDQV & FDAH GH @
OV FRQAH @ SDQGP LH R M Qv HAQRWI L/ DX GHB GX
G@L GH TXDDQM AQT WX HQ YIRDARQ GHV
QAVSRMRQV GX FRGH GHV P DUFK«V SXEQFV 7 RXV FHV P DUK«V
ROW«W MJIQ«V \VDQV B UHQRXYHTBP HQWGH ADXVRUMDARQ GX
0 LQAMAH' «@JIX« ¢ @ 3UMGHIHKDJ« GHVO DUFK«V 3XETFV
GHYHQXH SRXUWEQWFDGXTXH }> @(Q WVRPPH @ FKDP EWLH D
GSBRK XQ SIARIH VADAILTXH LQUXI | MDQWEDQV @ SDADARQ
GHVP DUFK«V SHQGDQAD WM FROMH M SDQGP LH> @

$ LOV. GDQV G FDAH GH @ O\ FROAH @ SDQGP IH XU HQAH
D QRWP DBP HQW FROQMEX« ¢ SUMQJIIHU B LHRXW ¢ GV
SURF«GXUHY ¢ FRQPXULHQRH @P IWH E  SUYXHY SDU B FRGH GV
P DUFK«V SXETQFV E SRXUWSRQAHDX[ H LIHFHY GH FRQOMOXIW
GX HXYFH SXEQF DXWL EIHQ DX QYHDX FHQWDO TXH GFDO
7 RXWI R LOQIDSSDUDMWSDY TXH FH @HQ HOAH @ SDQG«P LH HAD
FRPPDQGH SXEMIXH WWVAW SDU FH PRM DWW UXWW ¢
DMAQGAH GREMPW  RSWP DOGH ERQOH XWIVMDARQ GHV GHQHY
SXEQFV / WV UDBSRW GH @ FRXU FOP HRXQDWH GHV FRP SW
SHP HMAQW P DBHXUIHXVHP HQW GH ADMAMMU HQ  UHBIYDQW BV
UVTXHY GH YIRDAWRQ GX FRGH TXL SHXYHQMOQWAYHIU GDQV XQ
WOFRQM W GH FUMH - & IRVWAHIRLQHP HOWSRXU «XGHU FH WSH
CGH FUMITXHY Q«V GX 1 DIMGH FHWRQV G M RQPARQQHP HQW TXH
GDXMWHYSD VRQASOXWWRSW SRXU
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GHVFDAHY GARIDRILHY
% ' HV DAY G<LRI DVIRLLHY DGRSWY

0 RWY« SDU OXUHQFH ®f &P HRXQ D IDWWHRXWY ¢ GV
SIRRGXIHV SDUARX@ WY GRQWV B! FRGH SWYR OW SQXV RX
PRQV dHP S®. Qv FH WSH GH FROM W &HIRIQV SDV RQW
SOWIWRSW SRXU (DGEDSVIMRQ GX FDAH FDV GH @ ) UDQAH
VEQAY TXH GDXWHY RQASUY@J L« @ VXVSHMRQ GH GXUFDAH
FDV X 6«Q«<JDO
(Q) WQFH GHY P HXUHY RQAW SUVH GDQV B FDAH GH

GVDVEXWHOH VDQWILLH 6XU @ SKDWH GH SDWDARQ  XCH
RERQQDOFHGX PV > @UWH B3V (DERSWRQ CH @
® X PDV > @YD DEBWU GV BIGV UJDADQNVD
SDWDARQ DX FRQW] W GH @ FUMH \DQIMILLH Q«cH GH (xSIG<P [H
H&RYIG  &HW AL SWYRILD QREP P HQWTXH  m 3RXU BV
FROADNV WRXP LV DX FRGH GH @ FRP P DQGH SXEMIXH VX
GWTXH GV SUHHWIARQY REMWGX FRQADMH SHXYHQMRXI WU
DXFXQ LHBLG BV Ge@LY GH WFHSWRQ GHY FDQALGDMUHY HAVGHY
RIH GQV BV SIRRGXUIHY HY FRXWY VRQWSLIRBQI«V GXQH
OXUH WKITIDMDQM 1] «H SDU GOXVRUW  FROAMLDAVEQM  SRXU
SHP HMH DX[ RSDMXLY «FRQRP ITXH GH SUMHIMU GXU
FDQAGDWIH RX GH\RXP IMRQQHUY > @ RX TXH mEBWITXH BV
P RGDDAV GH @ P VH HQ FRQPXUHQAH SWYXHY HQ DSSTFDARQ
GX FRGH GH @ FRP P DQGH SXEQTXH GDQV GV GRRXP HQW GH @
FROUXORARQ G-V HQWHSUMAY QH SHXYHQW-WH URVSHRWHY SDU
XVRUW FROAMDAEQM FHIB AL SHXWGBV P «QRIHUHQ FRXW/ GH
SURF«GXUH ARV B UAVSHPWGX SUQASH G «JDDW GH WOMWP HQW
GVADQAGDV}> @

$X QYHDX GHAH «PXWRQ @ TXHRQ GX VRIS UMHIYHUDX]
WDYDX[ GROAMD UDIMIARQ D «W 1Q OXHR«H SDUGDSSDUMRQ GH
@ SDQ&<P IH VHWSRWH ' ICERG  SHOGDQWADSSTFDARQ GHV
P HVXUHY GH FRQ LOHP HOW®N Gl LEXOYY GIH «PXVWRQ SRXYDLIHQW
HBVHU GX UJIPH GH IRIFH PDWXWIH RUWTXH GV WRY
FROGMRQV VIHQMUIXQHY  «Ye QHP HQMP SWWYIME®! UHP SaH
H AAS*FH  «YQHP HQWH WUHXU DX[ SDUAHY  «JDBP HQW
UPSMH HV IPSRMEONY [CBEWRXH GH  SRXUXIYH
P RP HQIQ«<P HQW HW G LQWYHP HQW GH «PXWRQ GH VRXWRX
SDUAH GX P DK« SXEQF ( QUXIW SRXU GHV P DURK«V GRQAD
SRXWXIW GH GH «FXWRQ D «\W UHQGXH SRME® G<FRQRP IHGHY
FROADW D DN ERXGYHIKH @ W«RUH GH Q1P SLYIMRQ D
QRVIP P HOWW! LOAIUH P DOk @ SRUMRQ GX FRQHOGK VW
IRUP X@H G@DQV XQ DIV WV DMAGK B \HBWP ELH ,
FHVH IHV GV SDUAHY SRXYDIHQWQRWEP P HQWFRQYHQJU  SRXU
| DLUH | DFH ¢ XQH FLUFROWEIQRH LP SUWIME® GXQH P RALLFDARQ
GHV FRQAMRQV | LQDQA2 LHY RX GH @ GXUWH GHY FRQADV GH @
FRP P DQGH SXEQINXH GDQV BV K\ SRWE VHY FRQAMRQVHACP WV
SWYXHY SDU® GIRWGH @ FRP P DQGH SXEITXH> @ HP-PH
QQGP QVDARQ «VEQUWXQ GLRWSRXU G WIXOLLH GX P DUFK« FH
GHOQHJ SRXYDOIWVXU ®f |RQGHP HQVGH FHMA P -P H W«RUH
VROAWUHQ SOV GH FHIB AL XQH P RAILFDARQ GX FRQADM. @
VHX®H LQGHP QVDWRQ Qe MSEDV GH QDMUH ¢ UARIEH D VREDA
X SUMARH G TXILODXWDIWNXEL GX IDWGH @ FUM @/ D
JHVARQ GH FHMAMVYDAWRQ QID SDV «\W
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«YLGHQWM P DO W dDYLY GX FRQHOG« VITXL D SOMIWFRQMEX«
¢ MARQ LLP HU@ VDA IH GH FHIRLQV RS« DXL «FRQRP LTXHV
HAVGXQH DXVRUW FROADAVEQM GV SUHP IHY UHRKHIRKDQWHR
SURUW @ P RAILFDARQ HAMH WAVHIYDQMIP SLYIMRQ FRP P H
XQH VHRRQGH FKDQRH  dDXWH HQ UH XVDQMRXWM P RGLLFDARQ
\AFKH GV SU] RX GHV IRWP XBV GH UMMRQ DILQ GH IRIFHU BV
FRARQAWDRVEQW ¢ \H | RQGHUI\VXUD We«RUHGH @P SWYIMRQ SRXU
TXH GXULQGHP QVDARQ QH VRIWIXH SDUAHTB HADLQU SUNMHIYHU
GVGRQHYSXEWFV}> @

/ I« VIMAGX 6«QuJ DOTXDQWE XL LD SOV BRQ TXH GDEDSVIDARQ
HY SUHDQW XQ GRHN¥ @ SHP HMIQW DX[ FROPAAWY
SXEQTXHY GHGRIHJ¢ @ UJBP HQMARQ GHV P DUFK«V SXETFV
DY HQ YLIXHXU SRXUGHM-P E®I GHV DFKDW SXEQFV ¢ UDDVHU
ADQV G FDAH GH @ WM FROAH @ SDQGP IH ,  FHAHIHVLOD
W SUFAW TXH mGVWDYDX] | RXAUQVMUHY HASUHWIDARQY GH
VHILFH UMV GDQV B FDAH GH @ OOWM FROAMH B1&2 9 '
QHVRQWSDV\RXP LVDX] GVSRMWRQV GX GeRIHAQY X

VHSWP ELH SRUBQARGH GHV P DURK«V SXEQFV P RAl L«
SDU B GRRHVQ X NIQYLHU 1> @&H
FKDQIHP HQWGH SOUDAEIP H MUGTXH DXWD TXDQG P -P H WV
YIW P RQW VHY QP WV ( Q HITHW\HBRQ XQ WDSSRUNGH @ FRXU
GV FRP SWV GX 6«QID0 FHWRIQHY LLLKIXOUMWY JUIRWME LHY
D DQWV SIRGXIW GV SHWW SRXU G VBW WQJIDDV  RQW
QREP P QMW REVHYY«HY  m/ D P IMH HQ A XYUH GHV P HXUHY
GARIDRLH QD SDV VRXNRXWY HX BV WVXORWV HFRP SWV
SXIVIXH GV GRWXWY RQWRAFDMRQQx GHYV LHALGY GDQV @
OMIMNRQ GV HHYV HW VHMAHY DX QYHX GH AFHWEIQV
P LQWAUHY (Q HIHW @ &RXU FROWBWM SDUH HP S®I TXH GV
G@V GH OMIDMRQ GH SOMHXWY P DURK«V SDW&V SDU @
0 LQWWUH GH @ 6DQW HAGH @ PARQ VRAD®! 0 636 HASDU B
0 IQWAH GX ' «YHBRSSHP HQW FRP P XQDXWILLH GH @ TXIW
\RADB HVWIULWRUDB! 0 ' &(67 QRQVSDV «W UHSHAWY
BIDIMDQNVGX 0 636 VXU XQ «FKDOWMIRQ GH P DUFRK«V GHV
UHALGY GH SV GH XL RQV«W UHBIY«V $X QYHDX GH
0" &(67 ®VDFKDN GHGHIKHY RQADFFX\« GHY UHELGY GH
YRIH WMXW}> @
$IOL BV SIRRGXWH GV P DK« SXETFV TXIHBY \RHQW
IMXH GXQ FRGH GV PDUK«V SXEQFV RX GH FDAHV
GARIDRLH RQMARX« XQ B LP SRUBQACDQV @ OOV FRQAH
@ SDQGP H ¢ FRIRQDYILXV ,  FHAH IHW HIBY VH VRQADY«UHY
-WH GHV LQWAKXP HQW UHQ RUEDQB! CHQ GIXWI HQAH P« HQAH @
SDQGP IH HMID FRP P DQGH SXE@INXH HATXL VIHWWSDU @ \XIWM
WDQU RUP « VRXV QLQ OXHQPH GH SOMHXW/ FRQWTXHAHY

81 /,(1"' (&216<48(18&(

/ IDSSCUMRQ GH® P DDGAH ¢ FRIRQDYLLXV D J«cQeclde GH \WUHX\HY
FRQWTXHQPHY DXV ELHQ SHOGDQWIXIDS V @ S«URGH GH FUVH
/H @HQ HOQAH FRP P DQGH SXEMIXH HWSDQG<P IH MHWIDOIQM.
LA DXWHP HQWV  S@EDQV G VW GV XQH  SRWXWH
GDQWASDARQ GH SRME®Y UAXUWHAHY GH @ P DOGAH DYH GH
QRXYHDX[ YDUDQW RX P -P HSOX\V®Q DYH dDSSDUMRQ GH
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QRXYHIBY «SLG«P LH/ SRIMMHIBP HQWSDQGP LTXHV FRP P H ®f
YUXV 0 RONH SR> @ &HMA SRWMUH WCRWYH GH & VBV D

QREP P HQWHX SRXUH IHAGH B SRXWHU ¢ DFF«@UHJ GXUDQMD
FUMH @ QXP «UMDARQ GH VRQ VHIYLFH SXEQF YLD B UHFRXWY DX|
SURF«GXUHV G<P DAMUDDVHY $  3DUDIABXLY LCD G/2\VHP RQAHU
GADXWQW SOV WCPW HY UHARXUDQW DX FDAH GV P DURK«V
SXEQRV SRXU UIHDORFHU XQH «FRQRP IH DITHPWH SDU @ FUMVH
VOQMILH %
$ / DQXP «UVDVRQ GX VHUYLFH SXEQF SDU UHFRXWY DX|
SURF«GXUHV GeP DVt UDDV<HY SHQGDQWID FUVH
/H WBSSRUW HOAH (DGP IQWDARQ  \HYFH SXEQF  HN ®f
QXP «UTXH HW GOYDOMIH PDUX« SDU GV SHASHAWYHY
G«YROMRQ HAVGH P XWELDW GX VHFH SXEQF / H SURIHWHXU
-HDQODUH $8% IOW GDA@BXY UWHPDIXHJ TXH m @
QXP «UNDARQ GH (DPWRQ SXEMTXH FROWMIMH XQ SXLAWDQW
IDPWXU GH FKDQUHP HQW TXL VH LHOW AV XQH \WUH CGH
SK«QRP2QHY DvH- GV WSHRAXWRQVY DGR lQWADNHY HNV
MUGTXH ARMDOMY > @ > @&H WDSSRUWHWGEDYDQRIH
DSSLRIRQAL BV SRXYRILY SXEQFV \DIMWDQAMIRSSRUMQW DILQ
GH SHPHMH ¢ dDPWRQ DGR IQVWDAYH GH iDESWAU YRILH
GDQWASHJ XU GeYHOMHY GV IXWWY 3HQEDOW @ FUMVH
VDQWHILH GHV P XVIMARQV RX VRXWMB! P RIQV B FRQWIBAGH BXU
QPFHWMW \VHVROADY<<HY QuPHWOLLHY GDQV FHVHQV
6L B UHRXWY DX WRWDYDLO (DFRQUDARQ GH @ P MH HQ

SOFH GH WRKQRERI LHY HASOW RIP HY ¢ LM HOAH DA LALHTB
LOAIUH RQNV«W GYHBSS<HY ®f LHRXW DX SOWMRWP HV
G«P DAUDDHY SRXU @ JHMRQ GH @ SDADARQ GHV P DUFK«V
SXEQFV MHWSRW FRP P H XQH XWDW LOFRQRXUCE®! & HMW
XD HIAG DXVBQWSOXV UHP DUNX<«<H TXIHTB MHASUVHWH GDQV
XQ FRQM W GHUAVSHRANGHY P HXUHY GH GAMWEQRDARQ GHJIHWMY
EDULE UHV HAGH @P WMIMARQ GH FRQUIPASK\ MTXH

' DQVXQSDVFRPPH®) WDQFH FHAMA GP DAUDDVDARQ D
«W LQWH GHEXLY EHQWKH HQ YLIXHXU ® HJ DYUO HO
WIRWP H GX GIRWGH @ FRP P DQGH SXEQTXH DYHF @ P IVH HQ
SOFH GH SWRILY DFKHMXUA @ &DV CH @ 3OWMRPH GV
$SFKDVGH® VANAWI 3/ $&(  &HAL YHXWAELH TXILOQID SDV | DOX
DMWQGH @AM GHD&RIG  TXRTXH SHOGCDQWHD FL GV
SURRGXUHY GeP DAUDDKHY G REQIDWRILHY SRXU FHIRLQY
P DUFK«V SXETFV G-BXLV ®f HJ GRHP BELH RQAGDYDQWIH
«W SUMAJIL«HY SRXU WSRQAH DX EHVRIQV GHV DFKHMXW/
SXEQRS @ Q$1UTXH GV WQEDQFHY RQWDU« VHRQ GV« VBBV

/D 7XQMH UHRXWIOW GM GBXLV ¢ WDYHY @
SODMRPH 781 (36 7XQMD ( SIREXUP HQVB\WWP ¢ GV
SURFGXUHV GP DAUDDHE EUKIP D @ $\ DQWE @ EDVH SRXU
EXWGH IHHQHU @ FRUXSWRQ GDQV B VHAWXU GHV P DURK«V
SXEQFY OMDIH GH FHMA SOW RWPP H HMWGHYHQX ¢ SDUAU CH
VHSWP ELH REQIDMRLH SRXU GV DPWXWY GHV P DUFK«V
SXEQFV & IHWE@QV FHMA ®RILTXH TXIHB D «W HP SB «H
SHYEOQMD SURGHGH M &RIG m(Q 7XQMH @ ALFX@LLH
o X PV SRUBQAP HXUHY H AHBWRQQHTBY SRXU

@ SDWDARQ GHV P DUFK«V GDQV B FDGH GX FRQILQHP HOW
J«QuUDOHFRXUDI H BN DAKHMXWY/ SXEQFV ¢ | DYRUVHIGBN «FKDQ
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JHV «®PARQTXHY DX «FKDQIHY VXU SDSLHY  FRQI «LDQADLQVL
DX «FKDQUH/ QIMX] XQH YDBXU GH FRUHSRQGDORH
R LAHBY UHFRQOXHY SDUD &> @D SDQGP LH D HX XQ HIHW
DFRQUDMXU VXU ALQVAISWRQ GHV | RXUQMWHXLY HAGHY HOMAY
SXEQTXHY VKU® SOMRWP H ( Q HIHWHY DFKHWXLY
SXEQGFV GRWW  GHG VBN GV FRIDPAYIWY GFDBV HV

QUEOMP HOV SXETFV  HW IRXLQMWHXY VH  \RQW
HOUHI LMARV VKU SOWMRP H78 1 (36 ( Q RXWH ®1QRP ELHGH

FROXOIDARYY DFKDNV HQ GHMRXV GV VXYY P HARQQXV ¢

MUAF®I  GX GFLHV \XU78 1 (36 HWSDR GH HQ
¢ HQ VRIWXQH DXIP HOBARQ GH soU
CSSRWV ¢ @DQQ«H SURGHIM  7XQBV > @/D

SOMRWP H78 1 (36 DFRQGXIWE XQH | CAMMARQ GHV «FKDQIHV
LOWEQEQV HQAH GV | RXUMHXLY HMBNV DFKHMXLY HAD XCQH
JHWARQ GHVDFKDWVH I IAHQMHQWP SVGHRIM }> @
$X 6«QJDO EHY TXH GBXLY IDAHY FRGH GV

PDK«V SXEQFV «YRITXOW &M XQH SRWHODW CH
G«P DANUDDDARY>  @LOI DXWREVHIYHU TXH MVIXIHQ E HW
P —P H SHQEDQMD SKURGHGH&RIG  E  LOQIH LWEIVWRXNRXLY
SOV CGH SIRMW CH FRUDARQ GXQH SOMRPH CH
G<P DAMUDDDARQ  &IHWHY DRAW TXH dX\RUW GH
WIXDARQ GH @ FRP P DQCH SXEQTXH $5&23 D WHIBP HQW
HQEP « XQH Y«UWZE®! GP DUFKH GH P RGHQ\VDARQ ¢ WDYHY ®
SIRMW . (50 (/ &HL SIRXYH TXH GV RQW WV
FHIRLQHP HQWW WLIHY HATXH @ QXP «UVDAWRQ GHBXLY R/ \H
SUMM DXNXUEKXL FRP PH XQH Q<PHWW SRXU & VW GX
6«QuJ DCHABRXU®! | RQPARQQHP HOWGH VRQ DGP LQVADARQ

$X &P HRXQ DR TXIXQH SOM RUP HGHG«P DAUDIMIARQ
QRPP«H &2/ (36 &DPHRRQ RQIOH (- SLRFXUHP HQWM WP
R« GHBXLV > @DYOWWRXWG! P «UW G-WH XQ DRXW
P DWXU SHOCDQW @ S<URGH GH @ FUMVH \DQWVILLH  GHYDQW
SHP HMH GH P RGH.Q\VHU DGR LQVADARQ HAVRQ DPWRQ XU D
EDVH GHYWRKQREBI LHV GH ALQI RUP DARQ HAGH M FRP P XQIFDARQ
7,& > @ QRAFDMRQ D «W \&UHXVHP HQW P DQTX«H HN GV
GeP DURKHY SK\ MTXHY RQWW SUM@JL«HV ( Q HIHA D DWW
LP S@P HQAH GDQV XQ VRXAL GH WGXPUWRQ GH @ SDSHIDWH GHY
WDSSRUV SK\ MTXHY GLLHAWY HAVGYHBRSSHP HQVGH @ R«Q@UW
AV B SIRFHAX\E @@ SOWM RWP H DXUDWSX FRQMEXHU ¢
FHMA OWWM FRPPH GQV dDXWHY SDV 0 OV DX WHQ CGH
IDGP LQVWDARQ FLP HRXQDIVH GBI VX[ GH S«QADARQ G LVEB
UHVM VRXNRXWY/ IDEGE> @7 RXAWIRY @ FUMHCGH&RIG  DXWD
«W XQ GFRIQFKHXUSRXUADQWASDARQ GIDXWHY FUMAY HAHQ FH
VY TXHIXH  WXUDXW  GH GP DAUDDDARQ  GH
DGR LAVADARQ ROMUFHP P HOWW TP RURV SDU BV VHFHY
FHOADY] UXQRQV HQ 9IMR [P P DMFXMWRQ HNGFDUDARQ
HQ @WQH HF  FH TXL SHXWOIMHJ ARILH TXH GV SURRGXUHY
G«P DAUDDVHY GH SDADARQ VHIRQAFHWRLQHP HOWH | HRAWYHY

$LOL. DXQH GHV FRQWTXHFHY P DWXUHY UAVXOEQWVGK THQ
HOAH @ FRP P DQGH SXEQNXH HAMD WdFHWM SDQGP IH GH&RYIG

D «W (DA«@UDARQ GH @ G«P DAUDDVDARQ GHV \HMFHY
SXEQFV HV QREPPHQV SDU ®f HOV GV SWIRRGXIH
G«P DAUDDWHY GHSDADARQ TXL\ RQARX« XQU®1 / DUHDQAH
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GHV«FRQRP LHVOQ_P VAV ¢ P DOMHWAKI DBP HQASRWHFRP P H
XQH WUHXWH «TXDARQ SRXU®Y SRXYRILY SXETQRV FH TXILY RQW
WA GH UMRXGH HQ UHRXWDQW ¢ GDFKDWV SXEQF FRP P H
P RWMXUGH FHMA LHDQRH

% / NQWUXP HQDOVDWRQ GHV P DUFK«V SXEQFVFRP P H

P RWAXU GH UHDQRH GRKOQH «FRQRP LH DI | HAWH SDU@® FUMWH
1/ HV AKXV «FRQRP LTXHY RQAVGH VRXVWWP SV «\W FRQILRQWV ¢
GV ERXGYHMP HQW  \XVAMIQW GH @ SDIWGHV <« BV XQH
FHWRIQH UTPWMW SRXU VHQ UPHMH $X[ «\VBW 8 QY @
SURGH GHJ WDQEH GeSIHWMRQ FDX\H SDUM FUMHGH DYOW
SRXU FRQWTXHFH @ P M HQ SOFH GXQH SROAMTXH GH 1 HZ
GD>  @RXUWHBYHIHAMHDORHU GFRQRP H / D FUMH GH
D «JDBPHQWV HX SRXU HIHW GH WIQWEGU XQ RHIMQ
LOMYHMRQQMWP H G« VWG SUMHIWGEDQV BV DQQx<HV
P DLV mPHIB TXL D SURGXIWGBY FROWTXHIFHY DEP LQMADAYHY HV
MUGTXH GV SOV IRUMV D «W @ FUMH \DQWILH Qx<H ¢
BSIGP IHGHFRYIG}> @

" ILOWSILDARQ NH QMHYXH m > @IRS«UDARQ GH WHDQRH
«FRQRP LTXH SHAWH SDU BV GRLGHXWY SXEQFY HWFRQUAKXIWM
DXVRRXUGH A.G<H SLYRWHBRQ @TXHI & VIMAD XQ Y UVZE®! L B ¢
NRXHU GDQV B<FRQRP IH \VKURXWHQ S«URCGH GH | XFYDARQ
FROVROPWIUHD} > @ HYP DURK«V SXEQFY ROAGDQVFHVHY W
|RUMP HQW \VRAWY SDU G VW @ SRXU 1IQOHJ WU GV
«FRQRP IV «SIRXY«HV SDU XQH FUMH \VDQWILH P RQAD®
J«QUDQNKQ UDSSRUNHWH B WISWTXH SDQG«P H «FRQRP LHHN
FRP P DQGH SXEMIXH &IHWFH TXL IDWALH DX SURHWHXU
*8(77,(5 T™XH m GV ®f FDGH GH FHWRIQHY SROATXHY
SXEQTXHY FRPPH @ SROMTXH «FRQRPITXH GV YRHV
HP SUIKQAHY SIHQQHOASDURLY GV IRP IV FROMPXYHBV} > @
(Q WRL OX\VIJH GX GIRWGHY FRQADW SXEQFV SRXU IHAHWHU
MPAWMW «FRQRP LTXH>  @QIHSDY QRXYHIB ML VEQAHVWTXIRQ
OGM YX GS® HIDYHF @ FUVHGH > @

" DQV ®f SIRIUDP P H HXURS«HQ GH IHDQFH SRWFRYIG
EDBWA4 m 1 H WIHHDARQ (8 }> @m\iXU BV P L@DGV
GHXURV SUYXV SDU®! SOQ GH WIHDQRH 1O\ D P La@DWGV GH
WEYHOARQV GRQW P LA@DUGY SRXUM ) WDQFH WRIM2P HSDLV
E«Q«IIADILH DSV QWIH HVQ \SDIQH > @}> @ DHF XQH
) WDQFH TXL D VADWILTXHP HQWXVk GHY P DUFK«V SXETFV SRXU
| LUH UHYLYUH B WAX «PRQRP LTXH GRFDO Uk YDOXDWRQ GHV VHXLY

D®IHP HQWVGH SIRRGXUIHV SRXU GV FDQAGDMUIHY  HOAH
DMWHY > @83 VORIV (WP -P H GXUDQAWD S«URGH GH RV
VDQWILH HQ ) WDQFH GH QRPEUHX[ P DURK«V GH WDYDX[> @
DYDLHOAGKM! «\W SDWAV DYHF SRXUREMPW V TXH mPHY FKDQWHLY
| DYRUMVHQAGBY SHAMY HAP R HQOHVHQWHSLMVHYY > @ HUHFRXWY
DX DFKDN SXEQFV MXOW DQUL XQ U®I FDEOVHXU SRXU
B<FRQRP [H DXL ELHQ SHQGDQWIXIDSW VO FUMH

$X[ <N 8QV B SOQ GH WHDQRH GX SUMGHIW-RH
%' (1> @D «W «YDX« ¢ P LA@DUGV GH CRAMY & UMW X«
SDU BV «FRQRP MMV FH S@Q D HX SRXU EXWGH \RX@IHJ
AUHWP HOAMBY IRV HY GV <« BV GV FRAPWMAY WULVRUDBY
GH SUIHQGH HQ FKDUH @ YODFA.QDARQ BV WA HVBH VIXLYL HW
HQI LQ GH\RX@I HJ®Y SHAMWY HQWHSUMHY 0 —P HMLOQID SDV «W

3 IRSRMMIRQV ¢ DAHWHUCE  LDGFSHHLDR®# JP DLOFRP

SUF M« LORVMYLGHNTXIXQH SDUAH GH \VHV I RQGV D «W GMAGBH
AV GV CFKDWV SXEQFV GRQV®! FDAH MUGTXH DAFRWGH ¢
WDYHY ®f 6P DO EXMQHW $PW @ GV DFFRV UMYV DX|
SHAMYHAP R HQQHY HOAMHSUMAY

(Q $IUTXH GX QRG ® 0 DIRF G@QV XQH SHYSHAWYH GH
UHDQRH GHVRQ «FRQRP IHP 1VH ¢ P DOHQ FRQW W GH SDQGP LH
D QRIP P HQACFAHQ« B LHFRXWY DX SURF«G« GH mSUd «IHQFH
QDARQDBH} SDUM ALFX@ULHGX  WWHSWP EWLH > @ILQH
IDYRUIMHU BV HOMBUMHY QDARQDBAV> @GV BV P DURK«V
SXEQFV SDWV DSV @ S«URGH GHFUMH / HWR DXP H\ YR DIW
DOV XQH RSSRUMQW GH WHOWH YIYUH dDPWMW «FRQRP LTXH
GFDB! ¢ WDYHY FHMA P HVXUH GH LHDIORH

' DQV @ SDUAH \XEVDKDUHQQH GH @8 1UTXH GV SOQV GH
UHDIORH VH VRQALEXWAAY HQ SDUAH VXU EDVHGXQ | LQDQRHP HOW
SU GV ED@XY GH IRQGV IOMODARQX] &DV GH @
5«SXEMNXH G«P RADAMIXH GX &RQR GRQW @ GHP DQGH
H WUHXUH D «\W SUR RQGP HQWGJWDG<H SDUMD SDQGP LH> @
X * (ER> @HWGX &DPHRXQ SRXUHHPS®BV /H «\BV
PHPEH GH @ &(0 $&> @ WH VRQVHQ FH VHQV UXQYV ¢
<DRXQGx ®I DR SRXU GVFXW GIXQH SROWNXH GH
UHAIHWHP HQWFRQRP LTXH SRWSDQGP IH> @/ H &P HRXQ
VRXWSDUARX @R UHP HQW D YX VRQ S@Q GH IHDQRH «FRQRP LTXH
-“WH DXWL EIHQ I1QDQR« SDU GV IHWRXUAHY  LOQAUHXUHY
TXIH WUHXUHE - @HWGHY P VKWWY GH VRXWHQ HVGH UIHDQRH
«FRQRP LTXH SRW &RYIG ROVP-PH SWFRQ\W
FRP P H DPAWMMWY @x<HY DX VHRAWXU GHV %73> @@ m P VH HQ
SOFH GHV P «FDQWP HY SUd «UHOAHY GCFPRV DX P DURK« SRXU
GV HQMBSUMHY QDARQDBY ¢ WDYHY @ FRP P DQGH SXEQTXH
1> @

(QWDDW FHV SOQV GH LHDQRH RQWRXV «W | DYRIDEGY ¢
ONDIH VADAILTXH GV P DUK«V SXEQFV SRXU SIRWIHJ ®f
P DK« RX B UHP HMH \XU GV DY HQ SHP HMIQWSRXU @
SXSDW CGH UMHYHJ FHWMQV PDRK«V RX  FHMRQV
SRXUFHQWIHY ¢ GV HQWHSUMVHY QDARQDBY ( Q HIHWFH WSH
GH SURR«Gx VH SUMQM FRP P H SDUARX@® UHP HQAI DYRUDE®! DX|
SHAMY HVP R HQQHY HQMHSUMVHY GDQV @ P HVXLH R» LOGIXU
SHIP HVHQ VBQWIXH SDUADPWYH GHY SLRGXIW LQWUHXLY ELKW
GIDAR<GHJ SOV MR HOWE @ FRP P DQGH SXEQTXH CBW3V XCH
JUDQGH S«URGH GH I UIXWAWDWRQ & IHWGRQF XQ P RIHQ TXL \H
GRWOIQU. G-WH SLRP X SHQGDQWBY S«URGHV AL I IAGNW  @XH
WDYHIHA «QuUDBP HQWBYV «FRQRP LHV GFDBNV 5 «VHIYHU XQH
SDUADX] «FRQRP IH GFDBNV FRQWIMH XQ P R HQ SHP HMIQWGH
WGXLLH BV HIHNV Q<l DWWV TXH SHXYHQW@IMWHI G SDADIH CGH
JUDQGHY FMHY < \VRQIHUFRQWAIXYH XQ LP SRWVEQWBMHUDLQ GH
JDDQAUE @1 RY @ FRQPXUHAH HAD FRP S«WAMW GHP SBRLHWV
® UMIHFA+H @ P-PH MO SHXW \WUHX\VHP HQW QP WU
H I HAANMW GHV SUQASHY GH @ FRP P DQGH SXEQTXH FRPPH
QJIDDY GH WOWP HQAVMHMD FRPXUHAH  MLOIWWESSMI X«
CEXMYHP HQW
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, A DAMWHMQUTXH GV FRQADWV SXEQFV E GRQA RQASDUAHY FHX]
GH® FRP P DQGH SXEQTXH E HYQ J«Q<UDO HAGY P DUFK«V SXEQFV
HQ SDUARX@HJ RQMGHSXLY «W GHV LQWAKP HQW CGH & VM DFH
DX FUMA  @SRXU JDUDQALU DX VHYIFH SXEQF  XQH FHURLCH
FROMXIW HW P-PH XQH DEABWHEOA DX P XVIDARQY
VRALVEGBY 30U DIABXWY & LHFRXW ¢ AV GHQHY D SHP LV
SHOEDQMD FMHGH D &RNG  GDWXUHUIXCQH « YHQUHTD OO
SRXU @ SUMHIDARQ GH G<FRQRP IH HWVELHQ SQXV SRXU \D
HDOAH @ & IHVWALH TXH QQI«QHIH SXEQTXH D | DYRUM
@ERDARQ GH GXU LOWAXP HQEOVDARQ HAVFHTB AL HWWWMIB
TXIHBIDP RAl L« @ P DQ2 UIHGHMDSSUIRNIMRQQHU DYH GHVEXW
QRQ SV @V ¢ @ HX® \DAM CPARQ GX VHFH SXEQF P OV
«JDBP HQAM @ O0MM FRQWH GV H | HV GH @ SDQG«P IHRX P -P H
¢ @ SUHQQVDARQ GHADPWMW «FRQRP LTXH

,O IDXW GRF LHFRQQOWH TXH @ SROWNXH JGEDB®I GV
JRXYHL.OHP HQW TXL DFFRUGEH XQH S@FH LP SRWEQWM DX[ DRKDNV
SXEQFV IDFH DX[ FUMAY \DQWVILLHY  HVQRVEP P HQWIDFH ¢ @
CGHQEHFIHCGHOFRIG  DHAMIQ« XQH JWDQGH IH ROMGH
DSSWRAKH SXEQTXH ( Q HIHW RHAL D GDERWG «W J«Qulk SDU
XOH VWYDARQ GIXWHFH TXL D WeUHXVHP HWKSURX Y« BV < VDV
HATXL D HQWIW SUR RQGP HQWFRQGXIWE GHYV FRQWTXHOFHY
SOV RX P RQV SWR IMIEGY P RGH.QMVOQMBXU | ROPARQQOHP HOW
&IHWGALH TXH G CHQ HOAH @ FRP P DQGH SXEMIXH HVGV
SDOGP IV DX GHB® GHV P XSGV FRMGADARYY QuJ DAYHY
TXIRQ SHXW WRXYHU D «W XQ DPWXU P DMIXU GH P XVIMRQ GX
VHPH SXEQF HAFH @HQ VXUNMWHFRUH GDQV (DQWALSDARQ TXH
BV« VBN WOMNGLP S@P HQMUSRXUYIWIUXQH FUVHMP LOWLH
) LQDBP HQMDAH DX FUMAV P DMIXUHY TXH B P RQGH WDYHUH
FRP P H®V FRQ OV DLP «V HABY SDQGP IHY RQ SRXUDWE BRQ)
WPH -WH REHYDMXU GAXQ WHRXU YHY XH
LOMYHIMRQQMWP H P RGHIOH GIXQ « VWWGRQWAH | LFDAW UVTXH
HOFRIH G-WH | RUMP HQW «SURXY«H GXUDQW BV SURFKOIQHY
DQ<HV

>@HSWIRHMXUY%$&2 1 1 ,(5 «YRTXHSOMHXW FUMAY GHX]

JWDQGHY IXHIHY  FKRFV S«WRTHLY GHY DQQ<HV IQ GV
WHOM JBUHXVHY FUMH 1LQDQA2 IH HV«FRQRP ITXH HF - HQ
VRXQIQDQWOXWY UIDSSRWV DYHF GV CEHWV «FRQRP LTXHY 9

95$&211,(5 6 m/IDWB GHD'' +& HVGI' IRW
SXEQF GH FRQRPIH /HV CEHWV «FRQRPITXHV HV @
JRXYHUQDQAH GHV FUMAY SDUG VB 5 HYXH GH ALRWGES WDV Qr

QXP «lR\E«ADD DQV RAREWLH SS

>@209%5 ) HMOG6(/(. 7 m/ H SUQASHY GHIEH
APV G«JDDN GV FODQAGDNV HN GH WDQWSDIHAH GV
SIRRGXWHY JDDQW GH GHILFDAW "} -&3 /D VWP OIQH
MUGTXH /D VWPOH MUATXH «G $GP LIQAVADARYY HW
FROGPAWMWY WUVRIDBY @ QRYHP ELH S

3 WIRSRVMMRQV ¢ DARWMHUCE  WDGFSFHLDF®H# J P DLOFRP

> @2 WERQYDAH @ X P DWW SRUEQW
AYHIMHY P HXUHY GDEBVARQ GHY BJIBV GH SDAWDARQ GH
SURF«GXUH RX GH «PXWRQ GHY FRQADNV \RXP LV DX FRGH GH @
FRP P DQGH SXE@NXH HAGHY FRQADWV SXEQFV TXL QHQ LH3 YHQW
SDV SHIEDQAD FUMVH \DQMILLH QH GH Q«SLG<P LHGHFRYLG

> @/ D ®L GOFQ@UDARQ HNVCGH MP SOLFWRQ GH (DPMRQ
SXEQTXH /RLQ GF GDARQUDARQ HAGH
MP SO LFDWRQ GHADPMRQ SXEMTXH -2 GF AWM MEL$6$3 m
, @KXW GX P RXYHP HQAGHV m* LW NIXQHV} - B SUMGHINGH
@ 5«SXEQTXH D VRXKOW TXH \RIWRUDQ W XQ JUDQG GEDN
QDARQDO, SDUAUGK  NBQYLHU ®1IRXYHLOHP HOAD I DIWGH
AR DQMVDARQ GH G VIMAHAGHY VHIYLFHY SXEQFV @ GeP RAUDAH HN
® AR HQHY @ |DMDDY HVD WDMMRQ «FRBRILTXH BV
WeP HY FHOAMDX] GHYDQW-WH QVFXWY DYHE BV «XV HVGBV
AV HY 8QH SWRAFXSDARQ HWHUAHI SRUMW \XU @
QMW GH WDQMRPHJ ®f PRG®! GDPWRQ CH
OGP IQWWDARQ DILQ TXIH VRWSQV HILFDFH HVDX SOV
SURAKH GHV DGP LAMAKY ' H FHV GEDN D JHP « AGH GH @
IXW(H . GDFRQ@UDARQ HW GH MP SQLIFDARQ GH (DPWRQ
SXE@rXH $6$3 , (RWIH ®f GRWCGH ® FRP P DQGH
SXEQIXH Q\ WRXYDIWSDV VD SOFH & HSHQGEDQW FRQILRQW DX|
FROWTXHFHY «FRQRPITXHV GH @ FUMH GH @ FRIG O
JRXYH.QHP HQWD FRMGdk TXH FHD «W GHYHOX QuFHWOLLH
&IHWOQUL TXH ®f GRWGH @ FRP P DQCH SXEQTXH D 10W
[UXSWRQ GV ®f SIRMWCGH ®L $6%3 } 9 0 & H
0217(& (5 $CRSWRQ GulIQWYH GH @ B $6$3 GHYHXH
IRXUH VRXW' DR DRXDDW REW AW SDU/ (%("

- 1Qm/ H FRQWTXHIPHV GH @/ RL$6$3 VXU B GRWCH @
FRP P DQGHSXEQTXH} ' DX DAMDDA FROADAHAP DUFK«
GFHP EWH KWBY 777 AR
CAXDOMIU | WK FROHTIXHOAHY GH &R DS VXU G RWCH

FRP P DQGH SXEDIXH

>@. $/)/(&+( * ' H PDIK«V SXEQFV ¢ @ FRP P DQCH
SXEQTXH / «YROMRQ GX GLRWGHY P DUFK«V SXEQFV 7 Ka\HGH
' RARDVE QYHMW 3DOW«RQ $WDV 30UV, S
> @ DIRXWH :  HEGPWRQQDULH
> @ |1RQAHP HQNGX FEBLVEOWP H SHQEDQAD S«URGH

/ULH 266%" 7&+‘$ , [H.HQMDQWH DXNRXUGEKXL
7 K«RUH HASRDAINXH «FRORP LTXH 8 QRQ WRYLKWI'XH (G
X3WRIVV S
>@5,2 /| HWMS8,/(6 -- [ikFRQRPIH. HQMHXH XQ
SUIRMWDAFDO/ XERQ SS  HAW
> @WWHO ,1 (3%7 3HYSHPWYHY GH G<FRQRP LH FDP HRXQDI\H
&RQBOPWWH ¢ 11Q POL HVSHASHWHY  / i«FRQRP LH
FOP HRXQDMWHIDFHE @PUVHGK &RYIG <« MGHV «FRQRP LTXHY
HAILQDOA LHY MLQ Q SS W
> @(9,1% -9 /D SDAMARQ GV PDUK«V SXETFV HQ
XWHYAH DX &P HRXQ 7KA\H 8 QYHMW GH' RXDD

S
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>S@: 21%$ - ' IRWDGP LQVWDA \S«ADOGH @ 5 «SXEQTXt
GX &DP HRXQ 30UV (' ,&() S

> @&+$386 5 ' (RWDGPIQWADA J«QdDO 7RPH
0 ROKIAWMHY  H«G S

> @UHONVDWF®N ¢ GXFRGHGHVP DURK«VSXETFV

> @OXD HIGHADWF®  GX FRGH GV P DUFK«V SXEQFV &

MLQ

> @$ GX/IMRIDO-XIPHOAMY  4'  OX  GFRPEUY
$1IDUH 6RAMV$30 7(50 ,1$/6 99  9%R//25( 6%
F 3257 $872120( ' ( ' 28%$/$ 3%  m4XDQLH

SRXU BV P -P HV LDMRQV VHXQY BV P DUFK«V GH FHMA QDU
P DURK«V \S«ADX[  SRXUDHOW VH \RXALLLH DX FROMG

MUGPWRQHD> @

> @RPPXQTX«Q@ & & $.*$ 6 B UAXORAG
@sSHO GRITUHV QDARQDD RXYHW Qr %6 $212 &
$.*$ &30 X SDRk HQ SLRRGXU

GXUHPH SRXU GV WDYDX[ GH FROMXPARQ GXQ SDU
YOFALQRIZQH D 0 HQIXHP H 6L GDQV @ FRP P XQH G$ NRQROQIC
GSDUMP HQWGX 1 \RQJ HAD IRXP RX UJIRQ GX &HAH  /t
PDURK« IDMDQW VXIW ¢ @ FROXODARQ Q
' & &$<26 &,30 OQ~H ®I  l«YUHU SRXI
BTXISHP HQWGHY &HQAH GH VDQW [QAJ W« GH @ FRP P XQ
G$\RV HQ PDANUHOFRYIG GIXQ P RQEQWGH AQT P LARQ
DMIEX« ¢ (76 * $9$/$6 /H P DK« 1DMQ
WIW ¢ @ FROQXODARQ Q '& &,30 &$9B) G
JHWMRQ GHV | RQGV GH VRIGDUW QDARQDB! SRXU @ OO\ FRQM
®I&RIG  GQV @ FRPP XQH GH YOIRXWP  @QH O
POV AXQ P RQEQNGH RQH P LR
DMIEX« ¢ (76 (5% 7 3 /H PDUFK« IDMVDQWVXIWM ¢ @
FROXODARQ Q' & &%6* &7 @QH G  DvWUO
SRXU (DFKDV GHV P DAUHY GDAIQWHP HQW GV HVSDFH
SXEIFV AV @ FRPPXQH GH %Q@0 DMIEX« ¢ (7€
$% 285%$0 $1

> @ARPPXQATX« @ & 0$7 H @ &RPPXQH G
ODRPE ' HPDQGH CGH FRIDARQ Q ‘& &
0$720 %&,30 X PO HDW ¢ @ | RXUQWXU

GHV SLRGXIW HAP DAUHY GH O0WM FROAH @ FRIG AV @
FRPPXQH GH 0 DRPE ' «SDUMP HQVGX 1\RQI HN. H®
5JIRQ GX &HOMHFFFRUXH SRXU XQ PRQEQN 77& G
)&)$ GHXWRY
> @9 /MM GV FROADN DMIEX«V DX 0 IQWAMH GH
( QHIQHP HQW 6HRQGEDLLHY GDQV GBI FDAHGH P VHHQ A XYU
GHV SLRVW | LQDQR<V SDU B ) RQGV GH 6RICDUW SRXU @ O\
FROAH B & RURQDYLLKV HMHY WSHIPXWRQV «FRQRP LTXHV H
\RAD®Y ([ HAFH 6RXUFH ZZZ DPSFP
> @ LLH &KDP BELH GHV FRP SWV GH @ &RXUBXSUP H 3UHP IH
WDSSRUNGIDXGAWGH @ FKDP ELH GHY FRP SWY \IKUGKWIMDARQ GH
UHWRXUFHY GX | RQGV \B«ADOGH VRICDUW QDARQD®B! SRXU @
OV FRQAH B FRIRQDYLLXY M QW& VH GX UDBSRUA «Q<UDOP DU
S

3 WIRSRVMMRQV ¢ DARWMHUCE  WDGFSFHLDF®H# J P DLOFRP

> @ «QRP P « mIRQGV\S«ADOGH 6ROGDUW 1 DARQD®! SRXUD
O FRQWH B & RURQDYLLKY HAGHY LSHIPX\WRQV «FRQRP LTXHY
HAVRADBV}

> @30U D QRM Q &) 6* 35 GX DWO &HM
7$6. )25&( &29,) HW®I«H ¢ @ 3UMCHIH GH @
5«SXEQMXH HWSUMGH SDU ®f 0 LlQVAH G( VW 6HRUMIALH
* «QDO¢ @ 3UMGHH GH @ 5 «SXEQNXH HVFROWAMY«H GV
UHSUWWVHQEQWGX 630 GX0,16$17( GX0,1$7 GX0,1),
GX0,1' () HAGHD' * 61

> @5«SXEQOTXH GX &P HRXQ ) RQGV \S«ADOGH \RIGCDUW
QDARQDB! SRXU @ OWM FROAH G FRIRQDVILXV HWV WV
WSHIPXWRQV «FRQRP LTXHY HMWRAIDBY 5 DSSRUNGIH «PXVRQ
DX WAHGHAH HAFH MLQ S

> @UHIALKWBY  XUWDIUGBKX KWBV  XUD IU BKX

> @/UWH &KIPEWH GV FRPSW GH @ &RXU 6XSUPH
" B[ 2P H WSSRWGDXAWGX IRQGBV VS«HDO GH VRICDUW
QOARQDB! SRXU @ OWM FROAH G FRIRQDYILXV HWV WV
WSHIPXWRQV «FRQRP LTXHV HMWRALDBY P W/ S

> @3PS

> @m (Q FRQKTXHH @ VIQDMWH GV FROQADN SDU GV
P DWHY GRXYUDIHV D «W UHBLGH  HAWWHWMUSHIPXWH XU G
GP DUDIH GV DPAMWY  SRXUBIQW W@PARQQ«HY AV XQ
FROM WIGXWHFH\DQWILH} ,GP S

> @HG

> @HEG S

> @(@ PHOARQH GOQV FH WV m (Q dDEHAH GH
| RUP DOV H HAGH SURRGXUHY «FUWY @ & KDP BELH GHV & RP SWWV
D UHFRQWIM« B SIRFHWXV GH GRAMRQ GHV P DUFK«V SDRKV ¢
QQWDAYH GH @ 7$6. )2 5&( HVMIMAY GQV I WIEGDX AL
GMXV TXL 1DWIQMYHIU SOMHXWY DRWXWY @ 7%$6.
)2 5&( H P IQH (H SIWMRQ GV ERVRIQV GH (DGR LQVADARQ
UHERWGBV SIHWVLHY  SUMBPMRQQH GV R T UHY HAVGWMLP LQH
®IQRP GX SUIHWIMVILLH DIQVL TXH GV TXDQWAN HAGBY P RQEQN
GX PDUK« ¢ SDWMHJ  ®1 0 LQMAH G« VW GHRUMILLH * «Q«UDO
CGH @ 3UMGHIH GH @ 5 «SXEQNXH LI QH XQH GMWH GHP DOEDQW
TXIXQ P DK« VRIWSDW« DYHF XQH HQMHBUVH QRP P «P HQW
GMIQH HQ I DOANBY TXDOANAVHABV SU[ GHFHP DK« @
FROAMDPMDDVOWRQ HWWH I HAM«H SDU ®1 0 ,1 6$1 7( GDQV O
FDAH AXQ P DK« \VS«ADO VDFKDQWTXH GV FROQADN MJIQV
WABXBRQW HSUHWMP HIQW TXH m XVWRUW  FKDU«H  GH
ARUGRQQDOAHP HQWHAGH @ @IXIGDARQ GH @ G«SHQMH HWGH
0 LQWAH G« VBV 6HFUMILH * «QdUDOCH @ 3UMGHYH CGH @
5«SXEQAXH}  ®1 0 LQMAH Gic VW 6HFUMILLH * «Q<UDOGH @
BUMCHIFH GH @ 5«SXEMXH HIHAWH @ QOrXICDARQ GV
GSHAMHY HWVHQ RUGRQQH GLHAWR HQW®B! SOLIHP HQAVDX 3D HXU
6S«FDD DXSBVGX &$6 &2 9, > @ /UWH&KDPEWHGH
FRPSWV  &RXUVXSU-PH 7WRM2P H UIDSSRIWGDXAWGH @
FKDP BLH GV FRP SWV \XU OXWIMVDARQ GX |RQGV \S«ADOGH
VRICDUW QDARQD®B! SRXU @ OOWM FROAH B FRUIRQDYILKV
([HAFH 0 W SS  HAW
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> @2 WLGRQDOAH Q@ X P DWW SRURQW

QAYHVHY P VXUV GDEBVMARQ GHV BJIGV GH SDAWDARQ GH

SURF«GXH RX GH «PXMRQ GHY FRQADNV \RXP LV DX FRGH GH @

FRP P DQGH SXEQINXH HAGHY FRQADWV SXEQFV TXL QHQ UHB YHQW

SDV SHQGEDQAD FUVHVDQWIALH QH GH G<SLG<P IHGHFRYIG

> @RQ X POV GXWHYAH SRXUIDILH

IDFH¢ QSIGP IHGHFRYIG

> @ DUWF®! GHARWGRQODOAHGX

> @ DWW EG

> @ LFKHWKQTXHGH @' $- 3RWEDOAV RIHW SCU O

GRWGH @ FRP P DQGH SXEQNXH GH P RAILHJ GV FRQAMRQYY

| LQDQA2 UKV HAD GXUH GHY FRQADW GH @ FRP P DQGH SXEMIXH

SRXU IOWH ICFH ¢ GV ALFRQWEQRHY P SUMMEBN HW

DAEXOARQ DYHF QIQGHP QWGP SUMMRQ VHSWP ELH
SS W

> @@P SS W

> @&KOULH GH GRWGY FROADN HW/ &+ S5( )

0 RAILFDARQ GHV FRQADWV GH @ FRP P DQGH SXE@NXH WDSSRUWV

GHMIGBW S

PDW SWAW

> @ «FHANY X PV SRUEQNGURIDARQ
DX & RGH GHV P DURK«V SXEQFV SRXU BV G«SHMV UHDAYHY ¢
OWHMFROMH®I&2 9,

> @UANFB HJ L BEG
> @l &RXUGHVFRP SWV &$% &KLBMWMH,,, HA&KDSIWH, 9
506SRUNG AW & ROWIT®B1 GH @ JHWRQ GX TRQGY GH USRWM

HAGH\RIGDUW FROAHOVHIHVGHD&RYIG ) RFH&2 9’
JHMRQ HV RW S
> @' (1 =$+((5 6 .80$5 5 HA6$1*$ 6 m

O RQHSR 0SR RXWUHN GXUQ &29,' »

3DWDQG WH IXWUH }
S

> @8% -0 m/H GdlV DX TXHY VRQVFRQ LRQWY QRV

GRWODGP I[QWDAIV} 5)' $ PDW DYUO S

> @X WP HGHADUAF®I5 X FRGHGH @ FRP P DQCH

SXEOTXH m /H GREXPHOV GH @ FRQXGDARQ \RQW
JUDMIWP HWP LV ¢ GVSRVMRQ GHY RS«ADMXLY «FRQRP LTXHY

3RXU BV P DUFK«V TXL WSRQGHIME XQ EHVRIQ GRQMD YDBXU
HAP «H HW\<J DB RX VIXS«UHXUH ¢ HXURV KRY W HV HV
GROAD SLRFGXUH GRQOH@HX ¢ @ SXEQFDARQ GXQ DVVGDSSHO
¢ @ FROPXUHFH FHM P VH ¢ GVSRMMRQ VH IHAWH XU XQ
SURILOG DFKHMXU ¢ FRP SWU GH @ SXEQFDARQ GH GV GDSSHO
¢ @ FRPXUHFH VHRQ GHV P REDDWV 11 «HV SDU DUAW GX
P LQWAH FKDU « GH GFRQRP LH 1 LIXUDQWHRQ DQQH H GX SUMHQW
FRGH}

/ IDWF®H 5 SRXUKXIW m GUTXH GDFKHMXU G<AGH
GDXVRUMVHU RX [P SRVHJ @ WDQWP IWRQ GHV FDQAGDMIHY RX
GV RIW SIU YRH «®PWRQTXH FRQRWP «PHQWV DX
QVSRUMRQY GH (DUAFM 5 OV GRRXPHOW GH @
FRQUXOIAWRQ VROASXEDV IXUXQ SURI LOGDFKHMXU / RWTXH GV
S« LFDARQY WRKQTXHY VROWIRQGHY VXU GHY GREXP HQW
JUDMIWP HOW GVSRQEGY SDU GV PRHYY  «GPAWRQTXHY
QQAFWRQ GH @ Ud «HQFH GH FHV GRAXP HQW HWFRQU GeelkH

SDOGHP IF
-RXUQDOR P HAFDOYLLRBI\  DXIXWW

3 WIRSRVMMRQV ¢ DARWMHUCE  WDGFSFHLDF®H# J P DLOFRP

FRP P H\XI 1 MDQW / IDAUHWH GX SURI LOG DRKHMXUNXUBITXHOBY
GRAXP HQW GH @ FRQUXGRARQ \RQWIDFFHWME®BY HWMQATX«H
CoQvdDvv}

/ IDWF®I 5 SUFMH TXDQW ¢ XL TXH m ® SWIRILO
GDAKHMXU RVAD SOM | RIP H GH GP DAUDIVOARQ SHP HMIQW
QREPPHQW DX DXVRUWY FRQ«EQWMV GH PHMH OV
GRAXP HQW GH @ FROWXOIARQ ¢ QVSRUMRQ GV RS«UDIMXLY/
«FRQRP LTXHV SDU YRIH «@PWRQTXH HNVGH WHHBSWRQQHJ SDU
YRH «BPWRQTXH GV GRAXP HQW WDQWP LV SDUGNV FOQAGDN HV
GV WRXP IMWRQQOLHY 8Q DUXW GX PIQWH FKDU« GH
OFRQRPIH DQQH« DX SUMW FRGH GAWMPILQH GV
| RQPARQQDDAYV HAGBV H LIHQAHY P LQLP DBV TXL MLP SRVHQADX]

SUR LY GDRKHMXU}Y

> @WBY _ FROXOBARQ DYRFDWU ER) P\ BIH

OO\WMDOD DIAF® GP DMIDDDARQ GHV P DURKHY

SXEQRV TXH®BY REQ]DARQV SHVHIMXU ODFKHMXU HAVB

au QAW O

> @UH. +$&+ %1,
V¢ @SDGPIH&29,'
POL S

> @' ,$<( $ % /D GP DAMUDIMDARQ GHV SIR~GXUHV GH
SDADARQ GHV P DUFK«V SXEQFV DX 6«Q«J00 0 DWMU \S«FLDDW
DEP IQWADARQ HWV IIQDQFHY  SXEATXHY  XQYHMW  GH
6WDVERXU MIQ S

> @BWYX SDU DUAF® GX FRGH GHV P DURK«V SXEQFV @
G<P DAUDDMDARQ 1 DMIAWGM CREMWGEIXQH H S«<UP HQBARQ
AV B GRPOQH GV P DURK«V SXEQRV GHBXLY GHQMH HQ
YLIXHXU GV GALHV Q¢ 30 &X NIQYLIHU
SRUEQMAKDARQ GXQH SOWM RWP H GH G«P DAUDDMDARQ GV
O FDAH GHV P DURK«V SXEQFV HA L[ DQAVHY B J BV GDMIEXWRQ
HAQ 30 GX  NOQYVHU

> @+$1'$ 33 3URWH SIREXUP HQW @ SDWDAWRQ HQ
QQH GV PDK«V O IQWAMH GV P DK<V SXETFV
GHP BEH S

> @ LWLH®VSWRSRVGX P LQVAH GHV P DURK«V GDQV®IP DI LCH
&DPHRRQ 7UEXQH GX  NaQYIHU CSSRUAV SDU $ P
&DP HRXQ

> @/UH (/21* 0R8/( 0%8/( 5 ,QMOHN HW
P RGHOQM\VDARQ GH DGR LQWADAWRQ SXEQTXH  HITX-W \XU BV
«YROMRQV AIPHRXQDVH ¢ @ OPIBWKH GV G QP LTXH
HWRQHQQH HAIUDQEDIVH P «P RILH GH P DWMUHQ DGP LQMADARQ
SXEQTXH 8 QLYHMW GHEWDVERXW G«FHP BELH S 9
DXWL 0 ,13267(/ 30Q VWDWILTXH &P HRXQ QXP «UTXH

<« YDOXDARQ GHV DFKDWV GXUWHH
HQ 7XQMH 5DSSRUAR &' (

PLOL S
> @$57$8' ' /H1HZ ' HDO 3DUV /EWDUH $WP DG
&RID SS  HAW

> @8% -0 m/H GdlV DX TXHY VROAFRQ LRQWV QRV

GRWDCP IQVADAIV} RS AW S

> @ (%(" - m/D WHDQFH «FRQRP LTXH SOU GV P DUFK«V/

SXEQFV DX 5RIDXPH GX 0 DIRF  WIG[LRQV DXVRXU CH @

SUd «HFH QDARQD®! }  5HYXH GX GRWSXETE Q¢ -XLEBW
S
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> @ LLH XWOP HOMXUFH UDSSRIVS,&&, - &  m/ HFRQAD
DX VHOMFH GHV SROATXHY SXEQTXHY 5 DSSRUMGH i Q@ \H }

5)'$ ' DI Q S
> @8(77,(5 & ' IRWGHVFRQADN OGP IQVADAIV  H«G
30UV 38) S

> (@ DUDQVGH FHAMM XWDW GHY FRQADW SXETFV / XAHQ 5$3°

POQAHQW TXILY VRQW GV IQWKXP HOV GH SRDATXH

«FRQRP LTXHV HATXH m®1 UHRXLY/ DX FRQADMHWM VRXYHOWT

FROWTXHQFH GXQ FKR] SRDAMIXH HVP-PH GXQ FKR| G

SROATXH «FRQRP LTXH} /1LH5$33 / m&RQAMDNV SXEQFVH

SROATXHY «FRQRPITXHV @ SRUM «WRW  WHDQRFH H

HOFRXWDIHP HQWMHARUHY} 5)' $ @ ' DO S

> @n&RQURQAV GHSXLY B GHQIHUWIP HVAH GH ADQQ«H

¢ XQH GJUWDEDARQ LQ«GAW GH @ FRQWRQPMUH  FRQWPXWYH DX]

QIIIFXW DFRXHY GOFPV DX FUGW GV WHRWXW CGH @

FROMXPARQ HNVGH QP P RELQHJ RQW«W SUM@JL«V SDU @

JRXYH.QHP HOWGEDQV B FDALH GH VRQ S@Q GH IHDQAH $ LV &

SRXYRLLY SXEQFV RQAHMGX VAP XB1 HM CALOMU VXU ®f SOX

| LODQAHU QQYHNVHP HOAHAMBY WDYDX[ SXETFV HX[ P-PH

IUDSS«V SDU XQ WDBRWAHP HOWV GCPAMMW WAV P DUNX«  }

CSSRUMGBISIRHWHXUY%G $8&2 11 ,(5 &l %$&211,(5 6

m) LQDQAHP HOAHWSDWDWRQ GHV P DUFK«V SXEQFV HAIFRQADN G

SDUMDUDAGDQV XQ FROM W GH FUMH «FRQRP ITXH} 5' , Q
" D S

> @UMRQW SDUD FRP P MWRQ HXUIRS«HQQH®! PO H

CBSIRXY« B MIGBWEH ® P-PHDQQH &I /H)LDR Q

/H)LUDIR«FRQRP IH OX\QA.  MILABW S

> @QEGP

> @UH/HO «ADMXUGH HQMSUMAVHAD' $- / HY P DUFRK«

SXEQFV DX VHYFH GH @ WHDQRH «FRQRP LTXH GHY HQWHSUMVHY

5 HERQAUDYH BV P DUFK«V SXETFV «G 6S«AD®! P D/

S

> @XVEH «QlLFHY SXETFV VHRQMKQRY«V GLAL ¢

SRXU XQ FRAVGH P LA@DBV GHXWRY &l /H PRQGH /H

EcWP HQV GH @ VW YRQW IDLH SHDX QHXYH DR GX

GHP BEH

> @aP

> @0OQ AWMGH \DXYHRIH P «UFDIQ} &I /HO RQGH 4 Xt

SWYRW@QRP H SOQ GH UIHDOFH YRXXX SDU -RH %GHQ DX|

(WMNV B8 QY " SXEDdx ®f P DV ¢ K 6RXUH
KWBV 777 GP ROGHIU LOMODARODO DUAF® T
XH SIHYRWOHRP H SOQ GH WHDORH YRXX SDU NMH ELGD
DX[ HAW XQ\B B KW O

> @ H 6P DIYAXMOHN $ PAHAXQH B GX &RQIBY GHV < \BW
8QV YRW ®f  MLGW PRAllH ¢ GH QRP ELHX\H
UBUMY  HV YADOW ¢ IDYRIMU BV SHAWY HAV P RV HOQH
HOWHSUMVAY GDQV B AKX «FRQRP ITXH GX SDIV ,0 UHM
QRWP P HOAFHYRLQVP DUFK«V SXEQFVDX] 30 (

3 WIRSRVMMRQV ¢ DARWMHUCE  WDGFSFHLDF®H# J P DLOFRP

> @ RAIIDQMDWF®  GX GRHAGX  DYUO UHDW D
P DUFK«V SXEQFV LOAY®@ m3 Uk «UHIFH HQ | DYHXUGH GHQWHSUM
QDARQDDH}
> @ (%(" - m/DWHDQH «FRQRP LTXH SDU GV P DUK«
SXEQFV DX 5RIDXPH GX 0 DIRF  WIG{IRQV DXWRXU GH @
SUd «HFHQDARQDBI} RS AW
> @ UWH/HSRQW5' &RQIR TXHBI IHDQFH GH GFRQRP IH'
SXEQ< KWBV 777 GBRONU DUTXH WG
_FRQIR TXHM IHDOFH GH OHRQRP IH

B SKS
> @9 ' UWHWRQ J«@<WDB &X 7UMRU X 0 lQWAMH G
QFRQRPIH GV IIQDQAHV HV GH @ WHDQRH  6LUMDARC
«FRQRP LTXH &X * CERQ GHP EH
KWBV 7277 WHRUHRQRP IHIRXYIU 3DV * $ MWWDARQ
HFRQRP ITXH GX JDERQ
> @&RP P XQDXW «FRQRP ITXH HNP RQMIALH GH @ IUTX
FHOWD®B!

> @ HWePHGHFH\WRP P HAMH WERWGEQDULH GH @ & RQ «WHR
GV FKHV G« \DWGH @ &(0 $& VIHWWWIQX \XU ®I WePH 1

< YDXXDARQ GH @ MWYDARQ P DAR «FRQRP LTXHAXQVD&( 0 $&
HQ FROW] Wi GH SDQGP IHGH&RVIG ~ HADQDOVH GHV P HXUH
GHUHAHMP HQAY

> @HEGP S

> @&WP HQVHNADYDX] SXEQFV

> @ WHPWRQGX EXGIHNO ,1), 3M@Q GHUHDQAH «FRQRP LTXt
SRWFRYIG  5«SXEQIXHGX &P HRXQ 2 AREWH S

> @3RXU @ SOSDUV GX WP SV HOMIQDQW GV UJIP H
GXWHYPH HNVGH WDP «QRIHP HQWGH @ UJ®P HQMARQ / LU
3(<5,&%/ -0 mM&RIG HADFKDASXEQF (SIMRGH } H
P DUFKHVSXEQFVFRP  SXEQFDARQ G«<P DAUDDDARQ
KWBY 777 H P DIFKHSXEQEVFRP  DRWMDDWV YIHZ.

> @m3DWP L GV FUWUHY GH WBPWRQ LOIDIIWDXWL > @rXt
VRXV GV WDYDX[  SXIWHIWGKEXWA DYDQAMD | 1Q HMRHY
CRKHY«V GLIFL @ 11Q 3XIVIXH VRXWRHAL MLQWUWGEDQV &
FDGH GH @ LHDQFH } XQ Y<UMIE®! «@Q WADAJLTXH SRXU X(
UVXORWVRXWDXWML E«Q<ITXH  m FHMA HQYHBRSSH GH

P LADGY  LQYHWAVHP HOVGDQV B VHAWXU GX EaWP HOW DXU
DXWL GHY LHRP E«HY «FRQRP LTXHY FRQA WAV VXU BN SHAIMY H
P R HQQHY HQAM-BUMVHY HVE? UH B JRXYH.OHP HQW & HY FKDQWH)
SRXUDIHQWRUKHJ HP SRY GRQW FROFHOHIOHY
®V DUADQV GV RXYUHY LOMIYHDQWGEDQV GV FKDQWHY G}
EXUHDX] GeMGHY HAGY DURKIWRWY} / HP RQGH / HVEaWP HQW
GHA VIWYRQAIDLLHSHOX QHXYH DRW GX GeFHP ELH

> @2*8(//28 5 m/ DRUIVHHAH «PXWRQ I LQDQA2 IHGH
P DURK«V SXEQFV HAGHY SDUMQDUDN SXEQF SUY«} 5' , Q
' DR Ss ' 5(<)86 -' m&RMG H
FROADASXEQF} $- & ROADN P HQUXHO DvUO EQ SsS

> @(92<(5 / m) LD GV FROADV SXEQFV HASDQ G
HDQAH} 5, @ ' DY S
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' FARDOAMY LRVBXEIFC @) 6-3 GHB QYHIMYGH DR(QG

/W <VBWV G$IUTXH \XEVDKDUHQQH IRQWIDFH ¢ XQH
WDk DPARQ DRFUKH GH UHWRXUPHY 1 LQDQA2 LHY SRXUNDWM DLLH
@ GSHM SXEQTXH ) DFH DX] ERVRIQV \RADX] \DQV FHWH
FURMOQW SRXU B GeYHBRSSHP HQW GH GXWY  WULMRLHY
QREPPHON @ FROMXPMRQ GHY LQUWDWMKRAXWIH  HNV
«TXISHPHQV  QFHWOWHY DX VHXMFH  SXEQF OV
JRXYHQHP HQV \RQWDIDEWY ' 2V B @ \ROWRQ GH
| LQDQFHP HQADOMLQDAI SRXUSDIHJFH P DUDWP H | LQDQAHUHW
GH UHRXUU DX 3DUMQDUDN 3XEQF 3UY« 333>@ /D
SHJRWP DQRH TXL FOUCRWUMH B VHRWAXU SUY« SHUP HWDX]
DGR IQVADARQY SXEQTXHY GDMIQAH XY REMPWYV CH
GYHBSSHP HQV PDOW BV FROMIQMY  EXGI«VELLHS @
& HSHQEDQW AQMUYHQARQ GHY DPWAXLY SULY«V GDQV @ \SKa LH
SXEQIXH VRXGYH GHV TXHWMRQV GWMITXH HQ P DARWH GH
JRXYHQDQFH SXEQINXH 2 Q G VOIW® UHKHIFKH GX SLRIWTXL
DQPH GV SHIRQQHV SUY«HV VRSSRH ¢ (REMPW CH
DAY DFARQ GH QQWIHW J « QDO SRXU BITXHO A XYUHQW BV
SHIRQQHY SXEQTXHY &KW GV FHMA P HXWH TXILO HW
WRXYHOV LHRPPDQG« DX «\BW XQ FHIMQ QRPEWH
GH UHHY SDPL GNTXHBY ® WDQWSDIHRH GOV @
SDWDWRQ HAGH «FXWRQ GHY FRQADN GH 3DUMQDUDV SXEQF
SUY«> @ (Q HIHW @ WDQVWSDIHFH GDQV GV 3DUMQDUDNV
SXEQF SUY« JDUDQW® FRQI LDQAH GHV AMR HQVHAGHY EDLABXLY
CH IRQGV HWHI FROWMIMH XQ PR HQ GH O\ FROAH @
FRUXSWRQ OV FRQOV GIQMRW HNV BV GOKTXIIEWHY
FROAMDPHY SUMGADEGY ¢ AQAURI «QIUDE @, OFRQYHQW
GRQF GH FOUI LHJ @ QRARQ GHWDQVSDUHAH GDQV G FRQM W
GHV3DUMQDUDWV SXEQF SUY« DILQGHP IHX] dDQDOVHU

/ DWDQVSDUIHQFH HWAKQH QRARQ ¢ @ | RV WV DQRIHQQH HW
WYV UM OV @ OWWDXH MUATXH @ %HQ
TXIH SUP «H GDQWQ SDU XQH P XGMMGH GH SIHWMRQV TXL
UHQYRHQW ¢ VRQ FROMQX> @ HIB D FRQQX OXQH GH W
SUHP 12 UHV FRQWRDARQY MUGITXHY HY ) WDQFH ¢ \WDYHY @
" «FODARQGHY' IRWGHO RPPHHAGK &MRAHY ' ' + &
H  >@WH JEEDDDOM FHMUHRQQDMDQFHGH D

3 LIRSRVMMIRQV ¢ DALRAMUCE  UDGFSFHLDFG®# J P DLOFRP

WDQUSDUHOAH GDQV ADGP LQMADARQ SXEMXH YD VH SWRVHUGDQV
GV DQQxHV ¢ WDYHY ®f GRWGLCFRYV ¢ GQRWP DARQ
SXEQNXH «@ERWK HQ GIRWDGP LOVADA 1UDQEDNS @& RMGUH
SDU® GRAMCH FRP P HXQ FROQFHSWRSDTXH> @D WDQVWSDUHAH D
SRXWEQAFRQTXLY G WULDLQ VBQWHQ RAFLGHIWTXIHQ $ 1 UTXH GDQV
VRXWV BV ELDQRKHY GX GLRW ( @1 HWW\RXYHQWDWRA«H ¢ @
GPRADA @ @ QRARQ GH WDQWSDIHFH SHXW GMJIQHJ
SOMHXLY REMW HAFRP SRUMUGHY FRQFHBWRQV G\SDUDME @GH
FH 1 DML WRXYHUXQH G LQWRQ ®f LFDBIQIHVASDVIDAGE @ 2V
®RY LOYDXWP IHX] LGHQMIHU @ WDDW ¢ OTXHB HB LHQYRL
$1OML. @ WDQVSDUIHFH GMJICQH GREQIDARQ SRXU BV SHIRQQHY
SXEQTXHY RX SUY«HY GH UHQGH DFFHWE® GV LQRP DARQY
FRQPHLQDQABXWY PV BXLY SURFHWXV GAMRQQHY HAGXLY
UAXOBWV D1QCHIDYRIVHUGI FRQMGIFVRA HY> @

(Q $1UTXH XEVCKDUHQQH @ WDQVSDLHFH D « W FRQVDRUH
FRPPH XQ SUQASH GH ERQH JRXYHOQDQAH [LQDQA2WH
SXEMTXH @, @FKHB WJIIRQDH DUFOQH @ DX QYHDX]
FRP P XQDXVILLHY HVGEDQV BV QINVDMRYY LOMOHY GHV <« \BV
DUFMIQ¥ @B SUQASH GHWDQVSDUHOAH | DWAXQDQIP LW & IHVW
OOV TXH GDQVVRQ DIAEF®! DD @ FRQYHOWRQ CH @8 QRQ
$1UFDIQH VKU @ SWYHOWRQ HV@ OO FRQAH @ FRUXSWRQ
QAVSRH TXH GV « BNV TXL HQ VROQWVSDUAHY MHUDIHQWE \H
FRQRWP HJ DX SUQASH GH m WDQWSDIHOFH HWAREQIDWRQ CGH
UHQGH FRP SW GDQV @ JHWMRQ GHV DIIDLHY SXEQTXHY } 30U
DABXY GV AUHWHY &(0 $&> @HA8 (0 2 $> @HDAWYHY DX
FRGH GH WDQUSDUHRH HAGH ERQQH JRXYHLQDOQRH GADQV @ JHWMRQ
GV ILQDORHY SXEQTXHY GV <VBW P HP BLHV Gl LOMHOW @
WDQVSDUHAH ¢ WDYHW VAV H LIHQAHY & RP P HWAT HI VILAX\VAH
SDUGREQI DARQ GH SLRGXPWRQ HAGH Gl XMRQ GXCQHLQ RWPP DARQ
H KDXMAYH HWVTLDE®! VKU GV DPAMWY SDWHY  SUMHOMY HW
I XWWUHY GHV DGP LQMADARQY SXEQTXHY SRXUFRQMEXHU¢ @ SUMH
CGH GAMRQV GH SRDATXH «FRQRP LTXH 3RXUDSSX\ HUFHD FHV
AUHWHY FRP P XQDXWELLHY | RQVUHSRHU @ WDQVSDUIHAH \XU
AQT SLAHYHWVHMHY , OVDIMOQREP P HAGH @ Ged LQWRQ FOLLH
GHV DMIEXVWRQV HAGHY UHVSRQVDELDWY GHY SLRFHWXV EXG «
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VLY RXYHW GH @CFPV GX SXETF ¢ AQRP DARQ GH @
JDUDOWH GLOQAJUW G DAMXWY HAHQILQ GX FRQWI B HAGH @
UHCHYDELOW

( Q FROMGUDQWINXH B SDUMQDUDN SXEQF SUY< FRQWMHIW
XQH IRP H GLOMIYHMRQ GX HAWXU SUY« GDQV @ \SKeH
SXEQTXH> @LOFRQYIHQNVGH P HOWRQQHU TXILY VH GMAQIXHQW
SDUGKUQDMH ¢ 1RV GX P DUFK« SXEQF WDAMRQOHCHAGH @
SUYDMDARQ HQ VH MWYDQWTXHIXH SDUWWHOAH BV GHX[> @
/H SDUMQDUDN SXEQF SUY« VRQNV GRQF GHV FRQADWV
DGP L.QVADAIV ¢ BQ) WP H SDUAQMP «GDLH GHV TXHY XQH
HQAY SXEQNXH FRQILH ¢ XQ SDUMQDILH SUY« VRXWRX SDUAH GH
® FRABWRQ GH @ FROQWMKXPWRQ GX ILQDQRHP HQW GH
H SRVIDARQ HAGH @ P DLQWQDQRH GLQ IDIAXPUHY SXEQTXHY
HVRX GH \HMFHY SXETR> @$ LV G FRQADAGH SDUMDUDWV
SXEQF SUY« YIVH ¢ SDWRIHJ GV UVTXHY HOAH dDGP LQVADARQ
SXE@NXH HAG SDUMQDLLH SUY<e TXL LQYHWAANHY FDSIVIX] HAVRQ
H SHIWWH SRXU QQAURWSXETE VRXWHQ VIDWXUDQWGEXQ LHRXU
WU VRQ QWM HOY @ /IBQRQ S$IUFDQH HWV WV
SDUMDULHY  9%BQTXH 0 RQADB®I  %OQTXH  $IUFOQH GH
GYHBRSSHP HQW ¢ WDYHY GV IQWDAYHY WAV TXH m
AQWDAYH 333 $IUTXH } WDYO@ SRXU XQ HQFDAHP HQW
SHIRPPDQW GV SDUMDUDNV SXEQF SUY«  $X QYHX
FRP P XQDXWIILH B FDAHMUGTXHRITHWSDUM& (0 $&> @W
@B (02%$> @MUEHIWE UHQAH GV 333 SV DFFHWEGY DX
<\VBW AV AREMPW GH FRQMEXHU ¢ ®XU GYHRSSHP HQW
WDYHY GXWY QIMDARYY QDARQDBY IHSHAWHY GV <« \BWV
G$ 1 UTXH KEVDKDUHQQH DFFRUGHQWKQ FDAUH UG TXH \S«FLDO
DX[ FROADW GHSDUMQDUDNV SXEQF SUY«> @

3DWEQANGH FHMA SKKAMRQ @ JRXYHQDORH GHY FROADWV GH
SDUMIDUDN SXEQF SUY« P «UW XQH YLYH DMAOWRQ / HV
SHIRQHY SUY«HV RQW @ FDSDAW GH PREIOWHU GV
| LQDQFHP HQW P SRUEIQW SRXU @ WDDVDARQ GHV SIRWWV GH

JWDQGH HOYHIXWH DX SURIIWGHY DGP LQVADARQY SXEQTXHY
/ HXU HILFDAW P DQDI«UDB! FOUDPWUMH SDU XQH  JUDQCH

H SHIAH P DLV VKWRXVXQH ERQQH SHURUP DQRH QH SHIP HASDY
CGH UHP HMH HQ TXHARQ GXWY FDSDAWY ¢ UDDVHJ BV SLRVWV
SRXUBNTXHY HIBV VHDHQMRAWHY 7 RXW R DX UHIDUG CH
@ FRP SO[ W GX PRQMIH FROALAXHO TXL FDIDPWUMVH BV
SDUMQDUDW SXEQF SUY«  VXURXWHQ FH TXL FROFHOQH GV
| LQDQPHP HQW P RELDWV SDU®! SDUMQOILH SUY« LOVH SRVH XCQH
TXHRQ GH IRQG TXDQWE WD WP XQuUDARQ HVSDUBIQW DX|
P DOHMDARQY TXL SRXUDHW XUWHIU GOV @ JHWRQ
| LQDQA2 UH GX SDUMQDUDWMVIQAHR FH TXL FRQFH.OH @ SHYWRQH
SXEQTXH TXH ®f SDUMOULH SUY« XLP-PH $X \XMWGH @
WP XQUDARQ GX SDUMQOULH SUY«  SOMHXW/ SHASHAWYHY
SHXYHNAWH HOYWD) «HV

/ HV SDUMQDUDW SXEQF SUY« VRQAVGH GHX[ FDAJRUHY ,0O
| DXVWGMAQIXHU BV SCUMQDUDV SXEQE SUY« ¢ SOIHP HOASXEQF
AW QRQ FROFHWIYV GHV SDUMQDUDWN SXEQF SUY« ¢ SDIHP HQW
SDU GV XVDJHY QW FRFHWMIV> @ / D WP XQUDARQ GX

SDUMQOLLH SUY« GDQV XQ FROADAGH SDUMQDUDASXEQF SUY«
SHXVWH «PXWUVHBRQ GHX] P REDDWY ' IXQH SDUNGI SDUM
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QOULH SUY« SHXW-WH WP XQk GV @ QVSRQEIMA CH
ARXYUDIH ' DQVFH FDV GV UHFHMAY VRO «QulkHV GLLHRWP HQW
SDU (H SRVARQ GH GRXYUDIH RX GX VHMFH SXEQF TXILOD
WDk ' IDXMWH SDIW @ SHIRQQH SXEQTXH SHXWYHIHU XQ
@& HJ DX SDUMQOLH SUY« GROQN®! P RQEQWSHXWYDUHU HQ
| ROPURQ GHY FUMUHY GH SHURWP DOFH G LQLY GDQV B FRQADW
CGH SDUMQDUDN' 2V &Y GV XVIHY GX VHMFH SXEQE NRXHQW
XQ WG GH SUHP IHJ SOQ SRXU FREFAWMU @ WP XQUDARQ GX
SDUMOLH SUY« , 0 RQWGRQF XQ GRRWCGH WHIDG KU
H «PXMRQ GX SDUMQDUDWHQ TXHMRQ> @ 3HX LP SRUM B
P RCGH GH WP XQ<UDARQ DSSAINX« & SURFHWXV TXL FRP P HOFH
SDU @ SDADWRQ GX SDUMQDUDN SXEQF SUY« MVIXi¢ VRQ
H «PXVMRQ QPHWWM B URVSHPWGHY H LIHQPHY GH WDQVSDUHORH
OlQ GH FROAHDUHJ WRXWV GV IRPPHY GH P DOYHIDARQY
| LQDQA2 UHV TXL VHIDLHQWAXVAHSWEBN GH VH SURGXLLH SHOGDQAD
P LVHHQ A XYUH GX FRQWDAGH SDUMQDUDV

$X UHIDG GX FROM W «FRQRP LTXH GUILAM TXL SUYDXW
AV BV <\BWV G$IUTXH WKEVIKDUHQH @ @ WDQVSDUHAH
GHV SDUMQDUDWV SXEQF SUY« DMIH GV LHIDWGY 1 iD DQWSDVY

DAH GH UHWAWRXURHY IIQDQRELHY BV <« VBW  GRLYHQW J«HJ
UDAWRQQHTBP HQABXWY RSSRUMQUIAY GH | LQDQAHP HQW SRXU-WH
FUGEEGV DXSWV GH GXWY SDUMQDLHY HVOIQL. DMAQAH GV
REMPW YV GH SHJRUP DQRH HAVGH GeYHBRSSHP HQWTXILGY VH VRQW
I & @ LOQVSHEXH H ILFCAW GHY FRQADN GH SDUMQDUDNV
SXEQF SUY« SHWSRHIXQ SIREGP H ' 2VERWY LOH SRH XQH
TXHMRQ FHIB GH \DYRIU FRP P HQWDWXUHJ XQH WDQVSDUHQAH
H | LFDFH GDQV B FRQWDN GH SDUMQDUDWV SXEQF SUY« DLQ GH
FROAMHU ¢ @ IRY QQWUHWSXEDF HVGV QAW SUY«V GV
SDUMDUHY GH & VA" &HMA SURAFXSDARQ ke ®f SDU VRQ
LQAHWBY QP WAV GHD P LVHHQ A XYUH GH @ WDQVSDUHORH GDQV
@ SDAVDWRQ HMH «FXWRQ GHV SDUMQDUDW SXEQF SUY« GOQV
OV < VBNV G$ | UTXHVXEVCKDUHQQH $X UHIDUG GH® QuPHWWW GH
OWDQVSDUHIAH SRXUGH | LFDRLW GH FHMA FDWI RUH GHP RQIH
FRQADPHO LOI DXWWDSSRUMU XQH QHMA CP «@RIDARQ ¢ \D P \H
HQA XYUH

3RXU CBSRUMJ XQH VROMRQ ¢ @ SLRE@P DATXH SRwH 1O

IDXGD WH EDHJU WU GHX[ P «WRGH (Q SUHPIHU @X
AOMBUMIARQ GHY W WV MUGTXHY HMGHY | W HP SLUTXHY
TXL LONMAMHWD P IVH HQ A XYUH GH @ WDQVSDUHQAH GV ®
FKDP S GDSSOFADARQ GHV SDUMQDUDV SXEQF SUY« (WHQ
VHRQG @HX @ P «WRGH FRP SCUDAYH TXL SHP HAGH P HMH HQ
SDUD® B GHY RIBIH MUGTXHY Gl «UHQW / K\ SRW@ \H GH EDH
LFL FRQGXIWE LQATXHITXH @ WDQVSDUHRH GDQV BV FRQADV CGH
SDUMQDUDN SXEQF SUYe WD TXIHIB HWAP LVH HQ A XYUH GDQV
®V <« VBV G$ | UTXH KEVDKDUHQQH HSHIHPME®! & HID SHXOVWH
MWIH) SDU GHX[ DUIARXOWRQY /D QFHMW GH @
WDQVSDUHQAH GHY SDUMQDUDWV SXEQF SUY« DX UHIDUG GH GXWY
HOWIX[ GDQV B<FRQRP IH GHV <« VBV G$ | UTXH VIXEVCKDUHQQH
HAMACP «CRIDARQ GH @ WDQVSDIHFH GHV SDUMQDUDN SXEQFE
SUY« DX UHIDUG GHV @P IWV TXLILHGHOMD P VHHQ A XYUH GDQV
FV<WWw ,,
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| HV «FRQRP LV GV « \BW G$1UTXH VXEVDKDUHQQH VRXITUHQW
GIXQ G« IAVEXGI «VELLH [P SRUEQW @ XL DI I HAW GXUFDSDAW
¢ 1LQDQRHU B GYHBRSSHP HQWGHY LQ UDWAKPWUHY Qu<PHWOLLHY
DX VHMFPHY SXEQFV ' DQV FHMA RSWIXH GV SDUMQDUDNV
SXEQF SUY« SHXYHQMARXHUXQ W31 P SRUBQAGDQV @ P HXWH
R» 1O SHP HWRQWDX][ <« VBV CH | LQDQPHU ®IXU GYHBRSSHP HQW
\DQV DERXUE U@ GHMA SXEQTXH H WUHXUH> @' HY SDUMDUDN
SXEQF SUY« MDSSAMXHIWGEQV GYHY GRP DIQHY QREP P HQW
GVWIQSRINS @IxQHILH @D\VDQAS>  @B1 GYHRSSHP HQW
XEDQ @ ®f GRIHP HOWV HV BV VHYFH GH GQMWMEXWRQ
GHDX> @HWGEDWOIQWHP HQW $X UHIDUG GHV DYDQWIHY TXH
GHV SDUMQDUDV SXEQF SUY« WDQWSDIHOV $  SHXYHQWGRQF
DESRUMU BXU FRQGXIW QePHWW B LRVSHAWGHY H LIHQRHY GH
WDQVSDUHAH SRXUXQH SOXV JWDQGHH | LFDAW %
$ / HVDYDQUI HV GHV SDUMQDUDW SXEQF SUY«
VUDQVSDUHQW SRXU BV «FRQRP LHV GHV « VW G% | LTXH

/ HV SDUMODUDNV SXEQF SUY« VRQAQFHAWOLLHY SRXUFRP EGL®
Gl LAWGH GYHBRSSHP HOWGHY LQIDVAKPUHY HQ $IUTXH (Q
VEQWN TXH ILQDQRHP HOW LQQRYDQW GV LQUDVAKPMUHY  HW

«TXISHP HQWV SXEQFV LY FROMEXHQWV QRQ \HX®P HQW ¢
P «@RDARQ GH (RIH GH WHXMFH SXEQF > @ POV

«JDBP HQVDX GYHBRSSHP HQWGHY VMLVRLLHY TXDQWE FH TXL
FROFH.OH GXU FURMDQRH «FRQRP LTXH HWALP «QRIDARQ GHV
FRQAWRQV GH YIH HAGH WDYDLOGHY SRSXMWRQVTXL\ YLYHQW

/ NP «@RUDVRQ GH OR! | UH GH VHUYLFH SXEQF
| HV FROAMDLQMY EXGJ «\VELLHY HAD SUIHMRQ GH @ GHMA SXEQTXH
H WUHXUH TXH FRQQCMWWHIWBY « VW G$ 1 UTXH VIXEVDKDUHQQH
QP WD FDSDAW GX VHRAWXUSXEQF ¢ IDILH IDAH DX] ERVRIQV
RIRMOQW HQ P DAR LH GILQI LDVAKXPUHY HVG«TXLSHP HQW GH
JUDQGH HQYHLI XUH SRXUGN VHIYLFHY SXETFV
&HSHQEDQW VHBRQ @ %QTXH $1UFDIQH GH GYHBRSSHP HQW
o' OV EHRQV DQOXHY GLOYHWAHP HONV GV BV
LQ IDMXPWUHY VROMMP «V ¢ SBVGEH P LADUBV GH GRAWY
GRQF HIBV\HMWHOAE SXVGH  GX 3, %HQ WIQDQWFRP SWMIGH
GXU P DOQMIDAH @ 3RXU DWXUHJ @ FROAMXIW GOV @
I RXUQWMUH GHV VHYIFHV SXEQFV QP SOFDARQ GHY SHIRQQHV
SUY«HV ¢ WDYHY GV SDUMQDUDWV SXEQFV SUY« MHWDY«kH
LQAVSHOME®! SRXU (P «@RDARQ CH (RIWMH CGH HMFH
SXEQR> @ (Q HIHW GV VROMRQY GH ILQDQRHP HQW HW
AQRYDARQ WRKQRBILTXH DSSRUAV SDU B VHRAWXU SUY«
FROWAMHIWGHY FDEOVHXLY HWHAHY ¢ @ SHJRWP DQFH GV
HYLIFHY SXEQRS @' 2V &R BV « VW SHXYHQWP RELOVHU BV
SDUMQDUDN SXEQF SUY« SRXU ILQDQFHJ GHY SLRMIW GLOAURW
J«QuUDO CP «QRHJ® TXDDW HAGH | LFDAW GV VHYLFHY SXEQFV
RX HOFRIH GV P RGHQMWHJ & IHWWGEDQV FH VHQV TXIRQ D YX DX
&P HRXQADFTXIMMRQCH  J«QuUDMXVY/GHGEDOWH ¢ GKYSL
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VIO J«QdADO CH ' RXDI> @ @ PRGHOQVOARQ GH QHXI
L UDVAKPWAUHY GHVDQW HQ $IUTXH GX XG> @HAD! SUIRMWCH
FROMXPMRQ GX EDUDIH * DG ,QID HQ 5«SXEMXH
GP RADATXHGX &RQR> @
&HVH HP SBV GH SDUMQDUDN SXEQF SUYe« TXLVRQAHIDI«VHQ
SIUTXH LMW ¢ \WXIIDMDQFH OXU FROMEXWRQ ¢
P «CRIDARQ GH (RIWMH GH VHMFH SXEQF (W TXDQG GV
L UDVAKPWUHY GH VHIFH SXEQF VRQADP «@RKHY FHD D XQ
LP SDPVSRMW XU B GeYHBRSSHP HOME WDYHLY dDXIP HQIMARQ
GH @ RRWDQFH «FRQRP LTXH (P «QRIDARQ GX QLYHDX GHYIH
GHV KDEIMEQW HMDFRV DX \HYLFHV SXEQFV GH EDVHV FRP P H
GOPMAW GXFDARQ BV LQ WIDWKXRXUHY GH WDQWSRUWWHN
P-PH AV ¢ GHX SRWEM TXL GHYIHIMXQH SUREQP DATXH
SOQMALH
/ D FRQWLEXVIRQ DX G YHIRSSHP HQWKFRQRP LTXH GHV
<« VIDW

| HGYHBRSSHP HQAFRQRP LTXHAXQ SD\ VGSHYG GHEHDXFRXS
CGH 1 DAMXLY HWV@D RIRMDQAH «FRQRP LTXH HQ HW®GI SUHP LHU
GWMP LQDQW TXL DFFRP SDIQHQW GV DXWHY  IDRMXWY  TXL
LAXNVAHIAMD P RGHOQMVDARQ HAGDP «QRUDARQ GX QLYHDX GH YIH
GHV SRSXMARQV 3DP L FHV IDPWXLYY BV L UDIKPWUHY TXL
VRQW FROUAIM«<HY SDU QQYHIMHP HQWSXETE  RFFXSHIWXQH
SOFHLP SRYEQM FDURHWAI UsFH ¢ HTB TXH GV DXWHY VHRWXL/
CH GFRQRP IH SHXYHOMRQPARQQH> @/ D FROQMEXWRQ GHY
SDUMQDUDN SXEQF SUY« DX GeYHRSSHP HQW«FRQRP LTXH HW
\VDQV GRXW (H | HAMAUHAWGH dDP «@RWDARQ GHY LQ LDVAXPMUHY
GHWHMPHSXEQF $X &P HRXQ XQ SUIRYHEEHAWNXHmM®&WIXH
@ LIRXW SDAH B GYHBRSSHP HQWXIW - & HD MIQULH TXH GV
[QUDMXPWHY CH VHMFHY SXEQRV ILQDQRHY SDU BV
SDUMODUDN SXEQF SUY« FROMEXHOVE @ AP XOWRQ GHV
DXWHY VHAMXWY GH GFRQRP LH SDUXQ H I HAP XGASTFDMXU \IXU
® RRWDQRH @ / IHHP S®I HP E@P DATXH HW FHXL TXL
G«P RQIWH TXH GU/TXIXQH URXW SDWH GOV XQ YIAIH RX XCQH
YL@ HI! IDYRUMVH G FRP P HIFH ADIUFXOMWH & VRXUMP H HWV
AdDMWH DPWMWYV  «FRQRPITXH @ 7DQAV  TXH
B«OPWILFDARQ HWXQ P RWAXU SRXU ®f | RQPARQOHP HOQWGHV
LQGXMMHY GH WDQURWP DARQ 30U DIAaBXW/ GV SDUMQDUDNV
SXEQF SUY« FROMEXHQWE @ RKDARQ GHP SRV GLHW HV
LQAUHFW VRXWHQ | DYRUMDQAB! WDQU HIWGH WIFKQR®RILH HAGH
FRP S<WMQRHY GX VHRMXUS U Y« YHLY B VHRWXUSXEQE

$X UHIDUG GH FHY DYDQMIHY TXIRQABY SDUMQDUDN SXEQF
SUY« WU GQFRQRPIH LY SHXYHQW GRF FRQMEXHJ
HILFDFHP HQW¢ ADXIP HOWWRQ GX 3,% @HNVXQH P HABXWH
LQAIUDARQ GHV «FRQRP LHV QDARQDBY DX[ P DURK«V UJLRQDX]
HAIQMODARQDX > @, CHVAGRQF LP S«lDAM SRXUGKXUH | IFDAW
RSWP DB GDSSMIXH) @ WDQWSDIHFH GV GXU SDAWDWRQ
MVTXi¢ BXU«YDXDARQ HQ SDADQASDUGKXUH «PXVWRQ
% / HVLP SOFDWRQV GH @ WDQVSDUHIFH GDQV @ FRQGXLWM

GHV SDUMQDUDW SXEQF SU Y«

/ D WDQVSDUHQFH HWWXQ SUQASH GH @ QRXYHIB JRXYHLQDQRH
SXEQrXH> @ XLMDSSTNXH GDQV B VHRWXUSXEDF FRP P H
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GDQV B VHRWXUSUY« $ SSATX«H DX[ SDUMQDUDWV SXEQF SUY«
Hm [P SOTXH @ ERQQH JRXYHUQDQFH  GHARHX[ AL SDUAH TXH
\HV H LIHQFHY GDQV BXU H «PXWRQ @P IWQWGBY CEXV FRP P LV
SDU GV SDUAHV FROAMDAEQMY  QRP P HQW & VW HWV VHY
SDUMQDILHY SUY«V ,  WDYHY @ SXECAW GHV LlQ RIP DARQV
HDAYHY ¢ @ FRQGXIW GV SDUMQDUDWV SXEQF SUY« @
SDUARSDARQ GHY AIMR HQV XOAP HY E«Qxl LALDLLHY GX VHIYLFH HW
XQH JDDQWH HW ®f FROMI®I GH dDPWRQ  JRXYHLOHP HOWIB!
SHP HMIQAD UHVSRQVCELOVDARQ GHY DRMXLY TXL FRQUWANMH XQ
SIAHJGH G VACH GIRVWHAGH @ GP RAIDAHHWMDWXUS @
/ D WDQVSDUHQFH FRP P HXQHH LI HQFH GHERQQH
J RXYHUQDQFH GHV SDUMQDUDW SXE@F SULY«

(Q PDArIH GH FROADN GH SDUMQDUDN SXEQF SUY« @
WDQVSDLHFH FRQUNMH XQH H LIHQFH GH ERQQH JRXYHLQDQRH
AQVD SDMVDARQ (H «FXVWRQ HAGBI VXLYL «YDOXXDARQ GHV SLRVIWV
WDV HQ SDUMQDUDNV SXEQF SUY«> @ ( @ FRMWM HQ @
QAlIXMRQ FOIU HWVFRP SGW GHV LIQRWP DARQV LHDWHY ¢ @
SWSDDARQ @ SDWOARQ (H «FXWRQ HABIVXLYL « YDXXDARQ GHV
FROADW GH SDUMQDUDW SXEQF SUY« ) DXMLOWDSSHBAU TXIDX
UHIDG GHY [LQDQRHP HQW SUY«V P RELMWV SDU GV SHARQQHY
SXEQTXHY SRXU@ | RXUQVYUH GHY VHMFHY GLOAUWI «Q<UDO @
WDQVSDLIHQFH SHP HWGH JDUDQW) @ FRQIDQFH GV SDUAHY
SUHDQMY HAVGIDWXUHU XQH WSDUANRQ «TXLOEUH GHY UVTXHY
HV GV E«QdIFHY (Q HIHW GRUIXH GV HLUHFPH GH
WDQVSDLHFH VRQWDSSAIX«H GV @ P M HQ AXYWH GH
SDUMQDUDWV SXEQF SUY« @V UVIXHY GRSDAWY TXL SHXYHQW
LP SDPWU Qed DAYHP HOW®B! ERQ GURX®P HQWGX FROADWRQW
«RIQV ' aV GHQEPH GV LQRWP DARQV QlIXWHY XU ®f
SURFHWXV GDSSHOGIRI | UH HAGY WP HY | LQDQAHLY GHY FRQADN
GH SDUMQDUDWV SXEQF SUY« | DYRUMVHQW® SDUAASDARQ GHV
VA HYY HV GV RUDHY GH FROM®I QRWEP P HQW GV
SDUBP HOA> @ &HAMA RXYHIMUH JOUDQWV @ Q@JIWP LW GX
SURFHWKXV GAMRQQHOHAD FRP S« HIWH BV RS«UDMXLY/
SUY«V /D WDQWDHFH GQV FH AV SRXUD RF
VI QULFDAYHP HQW WGXILH BV UVTXHY GH FRUXSWRQ HVGH
| DYRUMIP HGEDQV @ SDWDARQ GV FRQWDN

$X GHP HXUDQWLOI DXWYRIU HQ @ WDQVSDUHQAH XQ SUQASH
FOUEQDO GH @ ERQQH JRXYHUODORH @ TXL FRQAMRQH
MHIFDAW GV SDUMQDUDNV SXEQF SUY« /RUWTXH GV
LQ RWP DARQV\XUH «PXMRQ GHV SDUMQDUDN SXEQF SUY« VRQW
QlIX\WHY FHD QP LW BV DEXV GHY SDUAHY SUIHQDOMY

/ D VWDQVSDUHQFH FRP P HXQH @P Vi DX[ DEXV GHV
SDUAHV SUHQDQUAV GDQV @ FRQGXIVW GHV SDURQDUDW
SXEQF SUY«

/ IDSSAFDARQ GHV H LIHQAHYV GH WDQVSDUHQRH GDQV @ FRQGXIWM
GHV SDUMQDUDWV SXEQF SUY« FROWAH XQH QP LW H | LFEDFH DX[
CEXV \XVAHSWEBN G-WH FRP P LV SDUGV SDUAHY SUHQDQWMY DX]
SDUMQDUDN SXEQF SUY« /H/ 1O [LQDQAHY LAWY O
FRUXSWRQ HVBV GARXUHP HOW GH |RQGV SXETFV \RQVGHV
SUREGP HY P DMXWY GDQV BV <« VBV G$ I UTXH VXEVDKDUHQQH HW
GV SDUMQDUDWV SXEQF SUY« QHQ VRQASDY ¢ dDEWL / D YDQTXH
$ 1 UFDL.OH GH G YHBRSSHP HOAHWVAP H TXH @ FRUKSWRQ
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I DWSHGH TXHIXHY PLADGY GH GRAW ¢ @BIUTXH @
FKDTXH DQQ«<H / D OO FRQAH FHV 1RDX] VRADX|] G«SHUG GIXQ
HIRWFRGPW  HAGB! VHAWXU SUY« D XQ W ®1 P DVMIXU ¢ NRXHU
DV @ SLRP RARQ GIXQ HIYLLRQOHP HOWKFRQRP LTXH SLRVG? LH
HVGXQ GeYHRSSHP HQWGXUDE®! GX FROAQHQW ' DQV FHM
®ITXH OV JRXYHOHPHOW GV «\BV DUFDIQV GRYHQW
LOWEXUHJ XQ FDAH MUGTXH HVIQUWAMARQQHOSURSIFH ¢ @
WDQVSDLIHFH GQV VRX\WY BV CPAMWY «FRQRP LTXHY HWVHQ
SDUARX@HU GDQV @ FRQGXIW GHY SCUMQDUDWV SXETF SUY«> @
/ DWDQVSDUHQRH HWAKQH @P MM DX DEXV GHV SDUAHY SUHDQWY
DX SDUMQDUDNV SXEQF SUY« (@1 MXH XQ U® ¢ @ IRV
SUYHQAN HVFXWDAI GDQV @ P HVXWIH R» QRQ VHX®P HQWH
SHP HAGH SWYHQLU BV DEXV HAP DLV «J DBP HQAHIB J DLDQWAD
UHVSRQCELMVDARQ HV® FROM®! GH @ P MH HQ A XYWH GV
SDUMQDUDN SXEQF SUY« SDU GV AR HQV HVGY RUDQHY GH
FROMG> @

/D SXECAW GV IQRPDARQV XU @ FRQGXIWM GV
SDUMQDUDV SXEQF SUY« H LI«H SOU @ WDQUSDIHQRH SHP HW
GHOFDAHJ &V  HIDIHP HQWV  FROMDPWHY GHV - Gl «UHQWMV
SDUAHY DX FRQADN HV SUMHOW SDU @ BV FRP SRUMP HOW
RSSRUMQMMY WY TXH @ FRUXSWRQ RX ®f IDYRUMP H 33V
®Q XQH LQ RP DARQ FOLUHMRP SGWE  @NXL LHQWHICQH XU
GV WDQUPMRQY IIQDQARWHY  SDWKHY HOAH G VW HV B
SDUMQDLLH SUY« SHP HAGIDWXUHJ@® WDEDELDW | LQDQA2 LH HAGH
WYL GH OMDDARQ GV GHIHY SXEQFY 8QH WM
WDQVSDUHOAH UHQ RUIFH @ UHVSRQVCELMVDARQ GHY CRMXLY HAMBH
FROM®1 GH (H «PXWRQ GHV SDUMQDUDWV SXETQF SUY«> @(Q
CEVHORH GH GLYXQO DARQV GILQI RUP DARQV | LDE®Y VXU @ FRQGXIWM
GHV SDUMQDUDN SXEQF SUY« GV LOWMMWRQYY CH FROM®
VHRQW LQFDSCEGN GH \DQPMRQQHU BV DEXV ' H SOV GV
FVR HQV TXL VRQABNV SUHP IHY E«Qxl LALDLLHY GX VHYLFH SXEQF
H SRXURQV SDV HHFHJ GXU GIRW GH FROMI®! XU ®f
JRXYH.QHP HQW , Ol DXGIDWGERQF TXH GHY LQIRWP DARQV | LCE®V
XU @ FRQGXIWM GHY SDUMQDUDWV SXEQF SUYe« VRIHOWGL I X\WeHY
DX JWDQG SXEQF SRXU TXH GV DQRP DIHY TXL SHXYHIMIP LW
OXUH | LFCAW \VRIHQAG<P -@HV
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/ HV SDUMQDUDWN SXETQF SUY« VRQAGHY P RO HY FROALRAMHY
FRP SGB{ HV GROAMD SDAMDARQ GH «FXWRQ HAGH VXLYL «YDXDARQ
FROVAIMHOW GV RS«UDARQV Ge@DWV  TXL GHP DQGHOW XCH
H SHIWH SRIQWH SRXU -WH H «FXWHY H | LFDRHP HQW , ODULLYH
R WV \VRXYHQW TXIHQ DEVHOFH GLQRWP DARQV \WXU FHV
SDUMQDUDN BXUFRQM B GHYLHQMQRS«UDQW( WAHD RXYUH @
SRUMDX] DEXV ' DQV@ SUDATXH & FROWRAN DMGDQV BV <« VBV
d$IUTXH \XEVDKDUHQQH HWWRHXL VHBRQ GITXHO® P VH HQ
AXYUH GH @ WDQVSDUHQRH WP [WH DX[ STV MUQTXH HV

LOWAMAWRQQHOHD FH TXL FRQPH.QH BV SDUMQDUDW SXEQF
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SUY« $ & HMA FDUHORH QuAHWWM GRQF XQH QHAMA CP «CRUIDARQ
SRXU IDUH SWRIWU @UIHP HOWDX]  «FRORP IHY DUFOIQHY GV
E«Qxl LIFHV TXH SHXYHQASURFXUHJ GV SDIMQDUDN SXEQF SUY«
AV BI SLIRAHWXY GH G YHBRSSHP HOW%

$ / WWQ@P IV GH@® P LVHHQ A XYUH GH @ WDQVSDUHOFH

GEDQV BV SDUMQDUDW SXE@F SU Y«
[ IDSSOFDARQ GV HLJHOAHV GH WDQWSDIHFH GOV &V
SDUMQDUDW SXEQF SUY« GHV <« VBW G$1UTXH XEVEKDUHQH
VRXITUIH GH QRP BLHXVHY @P LWV VEQWAXU B SOQ MUGTXH
TXH\WXU® SO@Q LOWMMARQHD & HV QP WAV HP S-RKHQADX]
«FRQRP IV DUFIHY GH SIRIWU GV E«Q<ILlFHV GV SV
WXV GHY SDUMQDUDN SXEQF SUY« SRXU B GYHRSSHP HQW
GXUDE®! GH OXW/ WUIMRLLHY
/ RV @P ViV UG TXHV GH @ WDQVSDUHOFH GDQV M

FRQGXLVIA GHV SDUMQDUDW SXEQF SU Y«
/ H SDV RAAGHX] ROWGHSXLY GRQIWP SV GeP ROWKk DX[
\HX[ GX P RQGH BV UVXOBNV TXL GFRXGIWGH @ FRADERIDARQ
HAH BV SHYRQQHY SXEQTXHY HAMBY SHIRQGHY SULY«<HY TXDQW
HQ FH TXL FRFHH @ FRQWMXPWRQ HVIH SBRVBARYY GHY
RVYDIH HV GV VHMFHY SXECRS @ / HY <« \BW DUFDQV
QILJQRHIWSDY BV DYDQRIHY «FRQRP LTXHY GV SDUMDUDN
SXEQF SUY« & HMBRXUNXRL RQ SHXWFRQWIWU TXH XU BV
SD\V TXL FROMIHONVG! FRMQHOWDIUFDIQ  \VH VRQWGM
GRWV GIXQ FDALH MUGTXH SRXU GV SDUMDUDN SXETF SUY«
HQ DGRSVEQWGHY R TXL GV HFDGHOW @ & HSHQGEDQW FHY
FDGHY MUGTXHY VXU BV SDUMDUDV SXEQF SULY« SUWHMQNV
RXYHOQWGHY @P WV HQ FH TXL FRQFH.QH (CSSTDAWRQ GHY
H LIHQFHY GH WDQVSDLHFH GDQV @ FRQGXIW GHY SDUMQDUDV
VBQAVGIXQ SRIQAVGH YXH W«RUTXH TXH SIDATXH> @(Q HIHW
QRQ\VHX®P HIWBY GV \VKUBY SDUMDUDNV SXETF SUY« QHVRQW
SDV VRXVRXW/ DWH  FOLLHY VXU @ SXEQAW GHV FRQADV GH
SOUMDUDW P [V «JDBP HQW HIBV DEP HMQWGHY FOXVHY GH
FRQ LGHOADDW HAGH IHWMMPWRQY ¢ doFPV DX| LQIRWP DARQY
FROACRAMHDY TXLHP S-FKHIWKQH WDQWSDUIHFHRSWP DB @

/ HV SDUAHV SUHQDQWAY DX]  FRQADW GH SDUMCDUDN SXEQF
SUY« G VB VRV GeP HP EUHP HOW HWV®BN RS«UDMXLY SULY«V

QRQW SDV \RXYHQW (REQIDARQ IRPPHM GH SXETHJ GV
LQRWP DARQV XU @ FRQGXIW GV FROQADV HVFRPPH WO
DXFXQH VDQPURQ QHVWSWYXH ¢ FH P DQTXHP HQW @/ WV RV
XU BV SDUMQDUDWV SXEQF SUY« VRQWGRXFHY TXDQWE FHMA
REQIDARQ GHAYXQODARY> @8 XFXQH SUFIMRQ TXDQWE FHTXL
FROFHUOH (RUDQH HQ FKOUH GH @ AYXODARQ HFRWH P RQV
®V G@LV RX Gl FRQMX GHV LQ RWP DARQV ¢ SDURIHJ DYH ®
SXEQF &HD G\WH GRQF GHV | DAV TXL | DYRUMH CRSCAW. %4HQ
SXV GV FRQADV GH SDUMQDUDWSXEDE SUY« DGP HMWQWGHY
P IMARQY TXDQW ¢ @ GQYXODARQ GHV LQRWP DARQV
FROMPXHA> @ ,0 SHXW VDWW GV FOXW  GH
FRQI LGHQADDAY GX VHRUHAFRP P HIALDORX GHY FOX\HY LHBIYDQW
GX VHAUHWGE VMLQWUHY GDQV BV FRQADV 7 HFKQLTXHP HQW
VHRQ GV ®RY XU @ WDQWSDHH ®f GRW GOV ¢
OQ RP DARQ SHX\WAWH QP W SDUGHVH HP SWRQVFRP P HD
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WFXUW QDARQDB! RX G VHRLHWVFRP P HADO &HV IRWP XBV
MUGTXHY P IWQWNV PV DX IQRPDARYY \XU OV
SDUMQDUDWV SXEQF SUY« HAHBY O | HAWMQAD P VHHQ A XYUHGH
OWDVSDHIH DX SOQ LOVAMWRQQHD

/ HV QP LVIAV LOMMKVRQQHDBA Q«HV ¢ @ P LVHHQ A XYULH

GH @ WDQVSDUHQFH GHV SDUMQDUDW SXEQ@F SULY«

1 HV LOWMWRQY FKDU «HY GH JRXYHLQHU BV SCUMQDUDV SXEQF
SUY« NRXHIAXQ W ®1 GH SUHP LHJ S@Q GOV @ P MH HQ A XYWH
GV HLUHFP G4 WDQWSDIHFH |, 0 VDJIW QRVEP P HQW GHV
PLQVWUIH HV GV DIHQFHV \S«ADBY HY) FKDUH GH @
JRXYHLQDOFH GHV SDUMQDUDWV SXEQF SUY« 0 DBHXUHXVHP HQW
®f |ROPWRQQHP HOWGH FHV LOWAMMRQY D DOV ® FKDUH GH
FRQGXLLH BV SDUMQDUDN SXEQF SUY« GDQV BV « VBN G$ 1UTXH
VXEVDKDUHQOH HWAMIP W ¢ SOMHXWY «JDWBV $X WHIDWG GH @
FRP SO W MUGTXH 1LQDQAAWH HWP -P H P DQRI«UDB GV
FROMDNV GH SDUMQDUDN SXEQF SUY« GV VIAKPWUHY
DGP LQMADAYHY SXETTXHY QRASDY VRXNERXL BV P R HQV HABV
FRP S«WIQRHY Q<PHAWOLLHY SRXU FRQGXILH AV FRQADW IDFH ¢
GHV SDUMQDUHY SUY«V KDXWP HQW TXDOLY ' H SOV
MIP«WH dIQRPDARQY TXL FDDFWUMH @ UHDARQ
GOTXLIEUH HIAH XQH LOWIMARQ SXEMNXH DX[ P R HQV HV
UHAWRXURHY KXP DLOHY P RGHWMY HWVXQH P XOMDARQD®! SUY«H
GRQNV®! FKLLIWH GDN1DUWH HWSDURLY KS«UHXU DX EXGIHVGH
& VADYHE BINXHOHIB FROAMDPW FUH SDURLY GHV ] RQHV JUMAY
H SRMVEZEGV SRXU BNV GARXUDHP HOWV @ FRUXSWRQ HABY 10
| LQDQALHY LAWY

1 HV XQWV GH JHMRQ GHY SDUMQDUDN SXEQF SUY« GOV BV
< VW G$ I UTXH VIXEVDKDUHQQH P DQTXHANGH SHIW FDSDE®V GH
MDWXUHJ GH @ WWXKPMUDARQ HV GX KLYL «YDOXDARQ GHV
SIRMIW GH SDUMQDUDN SXEQF SUY«> @ &HMA LQFDSDAW
P W @ FRAM HVO® QlIXMRQ GLQRWP DARQV ILDEGV KU
H «PXMRQ GHV SCUMQDUDNV SXEQF SUY« 3DURY SOMHXW/
RUDQMW HY GH WM P LQWWUHY  VRQWLP SAIX«V GDQV @
FRQGXIW GHY SDUMQDUDWV SXEQF SUY« HAFHDD SHWRKHU GV
LOPRK«UHQRHY TXDQW¢ @ JRXYHLQDOFH GHY SDUMQDUDAS @
' DQV FHMA RSWIXH @ FRQILGHOWDDW GHV LQRWP DARQV HW
VRXYHQW HOFRIH SOV IHQRUH DLQ G«YIWU GV FRQ@WV
dIQMUAW HN @ FRUXSWRQ $X WHIDWG GH FHV ID@V TXL
D | HAWQAMD GLYXQDWRQ GHY LQ RUP DARQV | LLEGY HAFRP SGWV
VXU @ FRQGXIW GHV SDUMQDUDV SXEQF SUY« GV FDSDAWY GH
FRQWI®1 GHV RU DQHY TXL HQ RQAD FKDLIH VRQWGEH SOXV HQ SOV
WGXIWY &RP PH WO TXH FH \RWGV RUDHY GH FROM®
LOWAMMRQQHD ¢ QIQWEU GH @ FRXU GV FRP SWV HWV GX
SDUBP HIARX GHV RUDQHY QRQ «VBBAINXHY FRP P H RUIDQLVDAWRQY
H @ \RAW AVNGI AORSKDARQDDY GX FROMI®!I CH
H «PXWRQ GHV SDUMQDUDWV SXETF SUY« HWFRQWRP P «H 6DQV
LQRUP DARQVUHQ QHH\OW
1 HV QP WAV UG TXHY HALQUAWRQOHTBY TXL VRQWHBY«HY FL
GHMXV WGXIVHOW GH ILFCAW GV FROADWV GH SDUMQDUDWV
SXEQF SUY« GCDQV @ | RXUQWYH GHY LQ IDVAKRXUHY SRXU BV
VHMFHY SXEQFV GV <« \BW G$IUTXH FHQAD®! ,O IDXWGRQF
SURR«GHUE XQH UH RQM GHV FDGLHY GHJI RXYHUQDQRH GH IRV
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FROADN CGH SDIMQDUDN SRXU TXH GXU FROMBEXWRQ DX
GYHBRSSHP HON«FRQRP LTXH GXPE®! GHY WUVRLLHY \RIWSOXV
HILFOFH

% / HV SHOVSHAYHV GDP «@RUDVRQV GH @ WDQVSDUHOFH

GHV SDUMQDUDW SXEQF SULY« GDQV BV « VIDW
VXEVDKDUHQH

/ WV SHYOSHAWYHY GDP «QRIDARQ GH @ WDQVSDUIHFH GOV @
FRQGXIW GHV SDUMQDUDW SXEQF SUY« SDWH Qu«FHWOLLHP HOW
SDU @ IHWAXPXUDARQ GX FDAH MUATXH SRXU XQH P HABIXUH
SUMH HQ FRP SWM GHV H LIHAHV GH WDQVSDUHOAH HNV D@
WRLI DQMDARQ GX FDAH LOWMMWRQOHOGH P VHHQ A XYLHGH @
WDQVSDUHORH GDQV FHY FDAJ RUHY GHFRQADN

/D UIWAWKPXIDARQ GX FDAH MUGATXH GV SDUmMDUDNV
SXEQF SUY« SRXUXQH P H@XIH DSSOFDARQ GHV H LIHQAHV GH
WDQVSDLHOAH

/H HIRW CH « WV DUFIQV GV @ FROMKXPARQ AXQ

FDAH MUGATXH IDYREEG ¢ @ WDQVSDIHH HVE @ ERQCH

JRXYH.ODQFH GV SDUMQDUDNV SXEQF  SUY« QH \RQW SDV
\XIIIMDQW $X UHIDUG GHY ] RQHV GIRP ELH TXL SHMMMOWHATXL

HOADHQN ¢ @ GYXODARQ FRPSOGW GV LQRWP DARQV
FROFH.ODQW BV Gl I«dHQMV SKDHY GH P VH HQ AXYWH GHV
SDUMDUDN SXEQF SUY« LORMAQFHWOLLH GDSSRUMUTXHIXHY
WIRWP HY DX GV XU GV SDUMQDUDV SXETQFV SUY« H LWEQM/
DIQ TXIHBY P HMWQWHQ DYDQV® WDQWSDIHFH GOQV GXU
H«PAMRQ 3RXU \ SDUHIU @ UIHAXKRAXMWDARQ GX FDAH
MUGQTXH GH PIMH HQ AXYWUH GH @ WDQWSDUHOFH GOV BV
SDUMQDUDN SXEQF SUY« GRIWWQU FRP SW GH (REQIDWRQ CH
AYXODARQ GV IQRPDARQY XU G SDUMDUDV CH @
UHWMPARQ GHY FOX\VHY GH FRQ LGHQWDDW HAGH @ \DQPARQ GHV
FRP SRUMP HQW TXLP LOMMNSRXUJRSCAW

( QHIHW®V « BV G$ | UTXH \XEVDKDUHQQH GAYUDLHQAP RALLHU
GV RV TXL HOFDGHQW®N SDUMQDUDW SXEQF SUY« DLQ G\
LOAIH GV GVSRMMRQY SIHVAUYDQW XQH REQIDARQ CGH
GYXODARQ GHV LQ RIP DARQV VXU BV SDUMQDUDWV SXEQF SUY«
HQ FRXWY GH «PMRQ &RQFIWP HQW 1O HW TXHMRQ CGH
GMIQHU XQH LQWMWRQ SXEQTXH TXL DXWD ®f P DQEDWCH
QAYXOXH) AV IQRP DARQV VRXW HQ SUFMIQW B WP SV
Q<FPWOLLH SRXU (H «PXWUJ 30U DAXW @ UHWWMPARQ GHV
FOXVHY GH FRQILGHOADDW GDQV BV FRQADN GH SDUMQDUDN
SXEQF SUYe HMADXWL XQH P HXUH XWIHQM ¢ DSS@MrXHJDILQ CGH
I DYRUMHJ XQH P HAEBXIH QYXQDARQ GHV LQRWP DARQV VXU B
SDUMQDUDNSXEDF SUYe>  @BXURXWHYQ FH TXL FRQFHUOH GV
WP HY 1 LQDQAHY TXL HIDIHQW® FREPWW SXEQTXH (Q
RXMH GV FRP SRUMP HQW TXL HQWHAHQQHONARSDAW GDQV BV
SDUMQDUDN SXEQF SUY« GRYHINV-WH VDQPARQQV SRXU XCH
SOV JWDQGH WDQVSDLIHFH |, Ol DXWGRQF LQWRULH GDQV BV R

TXL HOFDGUHQAMBY SDUMQDUDN SXEQE SUY« RX BV W] WV VXU
APV DX LQRWP DARQV SXEQTXHY GHV P HKUHY GH \DQPARQ

FROAH GV VWAKPWWHY SXEQTXHY HV &V DIHQV CGH
dDGP IQWADARQ TXL SWDATXHQW GHV WHXV DEXMIV DX
GPDGHV dJIQRPDARYY GV SDUAEXQHY HN GDXWHY/
LOVWANARQV / HV <« VBBV SHXYHWERQF Wd RUP HUGBIXW FDAHY

3 WIRSRVMMRQV ¢ DARWMHUCE  WDGFSFHLDF®H# J P DLOFRP

MUGTXH DLQ GLOAIWHI FHY Gl «tHOWY UHRP P DQEDARQV
& IFINVGDQV FHAMMA RSWINXH TXH @ | UTXH GX 6XG D G-P DQG« ¢ @
9OQTXH 0 RQAD® GH SWIRRCGHJ ¢ XQ H P HQ CBSIRRQA. GX
FDAH MUGTXH GHY SDUMQDUDWV SXEQF SUY« GX SDVOIQ GH
WSRQAH ¢ \D GHP DQGH FLRMWVDQM HQ LQUDVAKPMUHY ( Q ELH
LOHWWIP SRWEQWGH P HMH ¢ NRXU GV @IQH QUHAMFHY GV
SDUMQDUDN SXEQF SUY« D1Q GH GV DADBWUDX] ERVRQV GV
SRSXMWRQYV &HI SDWH DXWL SDU @ WRWDQVDARQ GX FDAH
LOVWKMWRQOHOGH J RXYHQDQAH GHV SDUMQDUDNV SXEQF SUY«

/ D WRUWDQMVDARQ GX FDAH LQWANMWRQQHOGH JRXYHUQDOAH
GHV SDUMDUDN SXEQF SUY« SRXU GHV SUIRFHWXV SOV
WDQVSDUHQW

/W IQMIMWRYY HQ FKDUH GH @ JRXYHQDQRH G
SDUMQDUDN SXEQF SUY« FHBV TXL HQ DAKUHING! FRQM] B GH
BXUH «FXVRQ HAGY RU DQVDARQY GH @ VRAL\W AL GROABY
PHP BV AV HYV VRQMBY XOAP HY E«Qul LFLDILHY GHY SRV
WDV HQ SDUMQDUDN SXEQF SUY« VRQW GV P DRV
HWHWHY GX FDAH LQWAMWRQQHOGH FRQGXIWM GHY FRQADW GH
SDUMQDUDWV SXEQF SUY« 3RXUVIDWXUHJ GH @ ERQCH P DURKH
GH FHV SDUMCDUDWV GDQV BV <« VBV G$ 1 UTXH KEVDKDUHYXH 1O
| DXWURWIDQMVHU ®f FOAH LOWAINMMRQQHODILQ GH SDAHU DX|
LQVXI T VDQRHY IHBY«<HY $LOM. LOFRQVIHOWGH SUR~GHJ GDERWG
DX UHQRUAHP HOWGH VWKPMUHY GH JHWRQ GV SLRVIW GH
SDUMQDUDN SXEQF SUY«>  @HNMXLW LA DXGD P HMH HQ SOFH
XQ IXIFKHWXQTXH TXL YD FHQADDVHJ VRXWY BV LQ RUP DARQV
VXU BV SDUMQDUDWV SXEQF SUY« HQ FRXW GH «FXWRQ GDQV B
SD VHAHQLQ LODXGD P IHX[ FDSDAWU®Y RUI DQHY GH FRQAM G
GH @H «PXWRQ GHV SDUMQDUDW SXEQF SUY« HAMD VRA«WW AYLGH
SRXUMDWXUHUGH @ ERQQHH «FXWRQ GHVSOUMDUDAS @

/ VRUDQMWP HV GHJIHVARQ GHV SLRWW GH SDUMCDUDN SXEQF
SUY« GQV GV <« BNV G$IUTXH VXEVCKDUHQQH VRQWSRXU @
SXSDUNDMIFK«V ¢ GDGP LQVAMDARQ SXEQTXH & HVRQURXYHQW
GHVI RQPARQQDLLHY D DQASHX GHFRP ScWQRHY WIRKQLTXHY GDQV
O WAXPXWDARQ HN B WXIYL «YDOXDARQ GHV SWIRWIW CH
SDUMQDUDN SXEQF SUY« , OHWGERQF Q<PHWOLLH GH UHQJ RUAHU
®V UIWWRXUAHV KXP OQHV GH AV RUDQMW HV HQ GV GRWIQW
GH SHW HQ IMVDDW  1LQDQAHY JHRQ GH SURWIW HANXLYL
«YDXDARQ SRXU P HY FRG®FAMJ GV LQRWP DARQV \XU GV
SURWN GH SDUMQDUDN SXETF SUY«> @$LQM. DX IHIDG GH @
SR IP W GH AWV RUDQHV GH JHWARQ GV SLRVIW DYH GV
SDUMQDLHY SUY«V LY SRXURQW-WH P DQGDAV SRXU SXETHU
VRX\WY GV LQIRIP DARQYV LHDWYHY DX[ Gl «UHQMV SKDVHV GX
SDUMQDUDNV

( Q FH TXL FRQFHUH @ FUDARQ GIXQ JXLEKHAXQTXH TXL YD
FHOADDHJ GV LQRWP DARQV HV @ GREXP HQWWRQ \XU BV
SDUMQDUDV SXEQF SUY« LOVHD Q<PHWOLLH TXILOFRQVHIH XQ
UHJIVAH \S«ADOVXU BV FRQADNV GH SDUMQDUDN HIDI«V HV
SRXU XQH SOV JWDQGH WDQVSDIHORH HW XQH QYXODARQ
RSWP DB GV IQRWP DARQV XQH SOMRP H FROXORE®! HQ
QQHTXLSHP HMD GDAR«GHUSDURXWE FHVLQI RUP DARQY

$X GHP HXUDQW \DFKDQWTXH GHV 1 DLABV SHYHQUWAKEMMM
DV AH «PXVRQ GHV FRQADW GH SDUMQDUDW SXEQF SUY« 1O
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HWILP SROEQNTXH GV LOMMARQYY HY FKDUH GX FROMI®A
VRIHQAGRWHY GHV SBLQV SRXYRLU SRXUMDXVRVOMUHAH | HAMHU

GV FROMIGV LORSIQ«V XU SI2RHY HV\XU SOFH> @ &HD
UHJRUFH @ SHJRWP DQFH GX SDUMQOUH SUY« &H FROM®
LOMIMMRQOHD GRW -WH DSSX\« SDU GV LQWDAYHY GHV
RU DQMVDARQV GH @ VRALW FLYLGB! HAGHV P «@DV ' DQV FH \HV
@8 QRQ ( XURS«HIQH HOFRXUDIH @ SLRGXPWRQ GHY m UAKP «V
FAVRAHYV }> @TXL VRQWGHV GRRXP HQV FRXUV FOILY HV
CFFHWE®Y DX JWDQG SXEQE TXL SUMVHIM GV LQIRP DARQV
HAHMHBY GXQ SLIRMIWGH SDUMQDUDNSXEDE SUY« RX GXQ
FROADN SXEQF \DQV NMURQ WHKQTXH Q GRQXHV
FRQ LGHOAHTDY

&21&/ 86,21

/ KV SDUMQDUDNV SXEQF SUYe VRQAGHY VROWRQV LQORYDOMY GH
[LQDQFHP HQW X GeYHBSSHP HQW GV LQUDWKRAMUHY  GH
VHYLFHY SXEQFV GDQV BV <« BNV G$1UTXH VXEVDKDUHQQH |, O
SHXYHQNV -WH PV HQ AXYWH SRXU @ FROFHBWRQ @
FROWMXPWRQ (H SGRVIMRQ HAM P DLQWQDORH GHY RXYWDIHY HW
«TXISHPHOV GH WDQWSRW G«@®PWAW GH \DQW  GH
AWMBEXWRQ GHDX RX HOFRWH dDP «QDIHP HQW XUEDLQ  $X
UHIDG GH @ FROWJIDMVRQ GHV LQWURW SUY«V GHV SDIMDLHY
SUY«V HNVGH AQWRHW J«QUDO SRXWXLYL SDU BV SHIRQQHY
SXEQTXHY @ JHMRQ GHV ILlQDQRHY P RELOWHY GOV FHV
SDUMQDUDV Q<PHWMW XQH WDQVSDUHAH \VDQV 1A DIQ TXH
®OXU HILFDAW QH VRWSDV UP M HQ TXHMRQ &HAL SDUH
TXIDX @HX G-WH XQH VROMRQ SRXUGBV « VBN FHY SDUMDUDNV
SHXYHQW GHYHQU GHY \VRXUAHV GHQUFKIWWHP HQW LAAW  DX]
P DLQV GHV SDUAHY SUHQDQWMV / ILQARGXPWRQ GHY H LIHQRFHY GH
WDQVSDIHOFH GOV @ JRXYHLQDORH GHY SCUMQDUDWV  SXEQF
SUY« «@®RIQH GRQF GV DEXV WOTXH @ FRUXSWRQ BV FRQOWV
GLOAURW HABY GVRXUDHP HIW GH I RQGV SXETFRV

/H SOIGR HJ HY IDHXU GH (TP «QRIDARQ GHV FDAHV
MUGATXHY HNV IOMMMRQHD GH @ WDQWSDHYH GV
SDUMDUDN SXEQF SUY« @V GV <«WBNV  G$IUTXH
\XEVDKDUHQQH HABH SLRERQIHP HOWGH FHWM «WGH FUMITXH ( Q
HIHV SRXU XQH WDQWSDHFH SOV RSWPDBI GV
JRXYH.QHP HQW GRYHQWQWRULH GREQI DARQ GHAYXQDARQ GHV
LQI RUP DARQV \XU B SDUMQDUDWV SXEQF SUY« GDQV BV BV TXL
GV HDAHQN VDV RPHMH GH WHJRAHU ®f FDAH

LOWAMWMRQQHOGH JRXYH.QDQFHGHAHX] AL

>@DVD0D XNRQGHO X\X® & RQAWDW GH SDUMQDUDASXEQF
SUY«  RSWRQVLQQRYDQWAY GH I LQDQFHP HQAGHVLQ LDVAKPW(LHY
SXEQMXHVHQ $ 1 UTXH VXEVDKDUHYQH * GREHWLEV QHAS [ UFDQ
/IZ 1R * HRFH Ss

> @ DUN5H ] RXT m3DUMQDUDWV SXEQF SUY« HASHJRUP DQFH
GHVVHIMFHVSXEQFVDX 0 DIRF & DV GX \HIYFHGHFRBPAM GHY
GFKHN P «QQIHWHADWMP LAV} 5 HYXHGX FROMBGIGHD
FRP SWELOW HAGHADXGW1 r  6HSWP ELH Ss

>@ &' ( / HVSDUMQDUDN SXEQF SUY« SDUWAHJGN UVTXHY
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HARSWP VHUGY URRXUAHY 2 &' ( S

>@HEG S

>@' DQHO* XWDQQ m 7WQSDIHAH GV IHDARQY HOAH
DGP LQVADARQ HMFRQMEXCE®  TXHOTXICEWH" } 5HYXH CGH
GRWNMDOQ GHRPEH S

> @5RALXH ' DA 2 Q0D 0 EIGD /D WDQWSDIHAH AV
H «PXMRQ GHV 1 LQDQRHY SXEQTXHY GHV <« VBV P HP ELHV GH @
&(0 $& /IH HP SBIGX &P HRXQ 30UV &+ DLP DMIQ S

>@IDWB GHD' ' +& CH QVSRHTXH m/ DVRA«W D
® GRWGH G- DQGHU FRP SW ¢ VRXWDIHQWSXEQF GH \RQ
DGP LQVADARQ}
> @ D WDQVSDUHFH HWWJ «Q<UDBP HOMDWRAKH ¢ @ &L GX
MLEBW SRUWEQWDFRV DX[  GREXP HQW DGP LQVADAIY HQ
) WDQFH
> @FQRW U GP DQ m/ DWDQVSDUHAH XQ FRQAHBVRSDTXH" }
-RXUQDOGHY WIEXQDX] Ss
> @ (OLEHK =R®U m 7WQWSDIHAH HW GeP RAUDAH
J«QDRIH GXQ \WXFPV }  1Q * LAV * XICHP L HV( QVDEHAK
=ROU 7WQSDIHFH GP RADWH HAVJRXYHLQDQRH AR HQQH
( AVRQV3DOM«RQ $ WDV S
> @HXQ) IDQERY. HER / DWDQVSDHH HQ GLRWS HKHUFKH
WXU® | RIP DARQ GIXQH FX@OUH MUGTXH 0 DIHHAD DUAQ FR®
%EOGHVWR\HY 3DV S
> @EG S
> @6\OH 1JXHKH m/H FROM® AVR HY GV ILQDQFHY
SXEQTXHVHQ GRWAP HRXQOV} 5%$),3 Q2P HVHP HWAH
SS
> @5RAWLXH ' DA 2 QDD 0 HGED /D WDQVSDIHFH aDQv
H «PXMRQ GHV 1 LQDQRHY SXEQTXHY GHV <« VBV P HP ELHV GH @
&(0$& /IHHP SBIGK&DPHRXQ 2 S &IWS
> @ @OFKHIB UJIRQDB DUFDIQH @8 QRQ $1UFDIQH FROVDAH
@ WDQVSDLHFH ¢ WDYHLY GHV LQWDWYHY FQV FRP P H @ O0\WM
FROAH GV 10 ILQDQAHY @AWY QQWDAYH $IUTXH CGH
@& ( SRXU @ WDQSDIHFH |IMDBI HW\RQ HIDIHP HQW
HOHY @ JRXYHOQDOFH GV UHAWRXUAHV QDMUHBY HQ
SURP RXYDQW@FKDQIH GILQIRP DARQV @ UHGHYCELOW HWVGHY
FDAHY SROAINXHY HVMUGTXHY WMFW SRXU OWDVDARQ GHV
IRQBY HNV GV DPWV D GV SIRIBV QREEGN AV
GHQIDIHP HQWGHY <« VBN P HP BLWV HV B LHQ RUAHP HQW GHY
FDSDAWY GH FRQWM B HAGH SRXUXIWY
> @RXUMDIDI QHUNVXUGN GLHPWYHY FRP P XQDXVILLHY BV < VDV
PHPEH GH ® &(0$& HNAHX] GH @B (02$ RQNDGRSW
FKDPXQ XQH &L \S«AILTXH ¢ @ WDQVSDIHOFH GOV @ JHWMRQ
GHVI LQDQRHV SXEQTXHY
> @' WHPWH &(03$& Q 8(%$& &0 X
GFHP EWH UHDWYH DX FRGH GH WDQVSDLHQFH HAVGH ERQQH
JRXYHLQDQFH GCDQV @ JHWARQ GHV | LQDQRHY SXEQTXHV
> @ WHPWHS(023% @ &0 8(02$ SRUNQAFRGH
GHWDQVSDUHFH GDQV @ JHWARQ GHV | LQDQRHY SXEQTXHV DX VHQ
CH@B(02%

5$' &3 1t 3% (



> @HIWH ' HP RQ 3DUMQDUDN SXEQF SUY« GDQV G VHAMXU

GHVLQ DMKV * XLGH SUDAINXH ¢ AQMQWRQ GHY GRLGHXLY

SXEQFV YBQTXHP RQAD®! 33,$) Ss

> @ UPWH ' DWQ /HZIVOHMQ. m$WH SXEQF SUYDM

SDUMHIKISV YDOH IRUPRQH " (YDOXDAQ) DOMUQDAWYHY

DSSURFKHY DQG FRP SDUQI DFDGHP LF DQG SICPMARQHUMHZ V)

$FFRXQAQ ) RXP 3

> @&18' &, *XCH QIMDMN GH @ &18' & WU BV

SDUMQDUDN SXEQF SUY« 1 DARQVS QIHV 0 [L S

> @ RWD (WD =D\DUD $EGHIDDP / H B JIGP HOAMGH QAIHY

WXUHQDQWN GV FROADW GH SDUMQDUDN  SXEQF  SUY«

UHKHIRKH GIXQH P HEXUH JHARQ GHY VRXUFHY GHY QW HY GDQV

GV FROADN GH 333 HQWX[  HWFRQWTXHQRHV SRXU d( J\ SWM

7K2\VH GH GRW 8 QLYHMW GX GLRWHAGH @ \DQW E / LaH
S

> @ WHAWHQ &(0 $& 8(%$& &0 SRUBQW

FDGH MUGTXH HALQWANORQQHOGHY SDUMQDUDW SXETF SUY«

HJRQH&(0 $&

> @' WHAWH Q &0 8(02%$ SRUEQW FDAH

MUGTXH HMQWMAWRQQHOGHY SDUMQDUDWV SXEQF SUY« GDQV

@B(02%

> @XUGV SDVDUAIQV  RQMGRSW XQH ®LRX GV

QVSRUMRQV VS« LTXHY VXU BV SDUMQDUDN SXEQE SUY« / HY

SDV TXL QRQASDY GH (L 333 \S«FU LTXH JRXYHOHIMRXYHQW
FHY FRQADW YLD BXW/ UJLP HV GH P DURK«V SXEQFV J« QDX RX
ADAWH W WV \RXYHQWDYH GHY LIWIMPWRQY 9 RIU 0 DXGH
9%//<( HNV$QAHD 678&&+, m /HIDO DG LOWMMWRQDO
IWDP HZ RNV |RU 3XEQF 3UYDM 3DWMQHIKISV 1Q $IUFD D
FRP SOUDAYHDQDOMYV} $/6) S

> @,0\ HQ D WRY WSH/ GV SDUMQDUDN SXETF SUY«
FRQFHWLYV GHWDYDX] BV SDUMQDUDN SXEQF SUYe« FRQFHWIV
GH HXMFH HV GV SDUMQDUDNV SXEQF SUY« FRQFHWIV
AP «QQIHP HQW

> @®QTXHO0 RQAD®! * XIGH GH FHUMLFDARQ GH @30 * \XU
BV SDUMODUDN SXEQF SUY« 333 : DKIQWQ' & 9BQTXH
0 RQAD®! / LFHQAH & UDAWYH & RP P RQV$WMEXWRQ && %<

* 2 S

> @)0, 3HISHWHY «FRQRPITXHV UJIRQDBY — $1UTXH
KEVDKDUHQQH  XQH UHSUMH [QWMULRP SXH ) RQG 0 RQ«LLH
IOMODARQDD: DKIQIVRQ' & $YUO S

> @QHEG

> @)0, m WGKH GV GdIAW EXGIELH HY $1UTXH
KEVDKDUHQQH VDV FRPSLIRPHMH B GRYHBRSSHP HQW }
3HISHPWYHY «FRQRP LTXHY U LRQDBV $ | UTXH \KEVDKDUHQQH E
XQHUHSUVHWP LGHHAFRAMXVH : DIKLQIVRQ DYUO S

> @) UWGUF 0 DWW $UWDXG 9RMQ m /D UHHYDEOW GHV
SDUMQDUDN SXEQF SUY« } SHYXH ) WDQEDVH G$ GP LAVAWDARQ
3XEQTXH Q S S

> @),7 3DUMQDUDWV SXEQF SUY« SRXUGV LQ UDWMXPMUHY GH
WDQSRW IHXJRADARQ HV UMXOBWV «FRQRP LTXHY [ HV
WDSSRUNV GH ®WEBI LRQGHGX ), 7 < AWRQV2 &' ( 30UV

X QQIHAXUKWEY _Jd GRLRUJ

3 WIRSRVMMRQV ¢ DARWMHUCE  WDGFSFHLDF®H# J P DLOFRP

> @O0 DPDGRX ) DO / HV SDUMQDUDNV SXEQF SUY« GDQV ®f
GRP OCH GV VHMRHY «QHIWITXHY WeVH GH QURW SXEQF
8 QYHMW GHORUGDK] S
> @0 DUH & BWTH 5XQDYRW m/ HY SDUMQDUDN SXEQF SUY«
GDQV I GRP OQH GH M \VOQW W Bf LRQV KUXQ QRXYHIX P RGH
GH HAFH GH dDX\VRUW SXEQTXH LOMUODARQD®! } - $QQXOLH
) IDQEDVCH" IRWQM .QDARQDOQx SS
> @MWBHD * HP DD / H SDUMUDUDNSXETE SUY« GDQV BV
VADAJIHY GH GeYHBRSSHP HOWXUEDLQ HVGEDP «QDIHP HQWGX
WUVRILH HQ ,WITH ) IDQFR$ QJHD ,IAH X Q QIQHAWXU KW8

KGOKDQGBIQHV FROXOY ®  \HSWP ELH

S
> @O RXWD ' IRS m /H SDUMQDUDNVN SXEQF SUY«  XQH
DOM.QDWYH ¢ GDIGH SXEMNXH DX GeYHBRSSHP HQW" / TH HP S®
GV WH¥YAH XUEDQV GHX DX 6«QJD0} 0 RQEV HQ
GYHBRSSHP HQWQ Ss
> @+DERXP . IPHO m' «QJIDARQ GH HXMFH SXEQF HW
SDUMQDUDASXETF SUY« HQ P DA LH SRUXDOULH}  5HYXH GRIW
GHV WDQVSRUW HAGHY DRPAYIWY SRUXOULHY 9RXPHO 1r

S S

> @BUXIPD &Mk 7KIHOR 7KIRXQH m &RQMEXWRQ GV
LQ UDWAXPW(UHY GH SDUMQDUDWV SXEQF SUY« ¢ @ RRMWDQRH
«FRQRP LTXHHQ $ | UTXH XEVCKDUHQQH} 5 HYXH , QMUQDARQDB

CHO5HKHFKHGAHMILTXH 9RO 1r O LL Ss
S

> @,P2QH /$75(&+( $\WPD %R8/$+' (/ S$EGHDY

&+(5%$% m/H/ SOUMQDUDN SXEQF SUY« XQH IRPH CH

FRRUELQDWRQ SRXUM P RGHQMDARQ GHV VHMFPHV SXEQRV} [ HY
&KIHVGXO (&$6 1r ' «FHPEH SS S

> @ DUN5H]RXT m3DUMDUDWV SXETF SUY« HASHJRUP DQFH
GHV VHPHY SXEQFV DX 0 DIRF FDV GX \HIFH GH FR®PAWM GHV
GFKHW P «QQIHY HVDMP LAV }  SHYXH GX FROMI®I GH @
FRP SWELON HNGH dIXAW 1 XP «lR  6HSWP EWLH SSs
S
> @&RQHO A$SSXL ¢ 5«DDVDARQ GV &RQMDV CH
3DUMDUDN  &$53%  5DSSRUV DQQXHD m 3URVAWV
G«<TXISHP HQW GK«P RADOWH ¢ GKY SIVB0J «Q<UDOGH GRXDMD }
SXE<R» " S
> @7DQD 0 DHN &DWHIQH 2 i) DUHD &KIDNL <[P P RR
.\ VH = DE® 7 HQEDQRHY HASHUSHRWYHY GHY SDUMQDUDN HOAH
®V WHAWXW SXEQF HV 1 RQ (VATXH SRXU [P «O@RHJ GV
VHYIFHY GH VDQW HQ $IUTXH %BQTXH 0 RQADB 5«JIRQ
$IUTXH +' 1+( ,1)3, 6), 60D 3WRWWS6$,’ m
" «YHBSSHPHOW KXPOQ GH @ UWJIRQ $IUTXH }  6«UH
" REXP HQWGHWDYDLOL r S
> @HRQ @ &HX®I GH JHWWRQ GX SIRWW,QID  ®J«H DX
0 LQMAUH GHV IHWWRXUAHY K\ GDXMINXHY HAWGPWIAW G SLRVIWV
GH EDUDJH * WDQG , QID HWMXQH GHY SOV JUDQGHY FHQADBY
K\ QR«@PPWITXHY DX P RQGH DYHF XQ SRIWQWHOGH SURGXPUWRQ
H 0: FDSDE® GH I RXUUGxGRPMAW QRQ VHXGBP HQW
¢M5' & P OV«IDBP HQAM GDXWHYSD VD UFDLQV

5$' &3 1t 3% (
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9RU GV 7HPH GH 5HHHYH SRXU GV «WMGHV dLP SCFW

HOYLLRQQHP HQUEOHMRALDOGHY SHAIMY HAP R HQQHY FHQADBY

K\ GLR«BPWMTXHY -X1Q

> @EBUXIPD &Mk 7KIHOR 7KIRXQH m &RQMBEXVWRQ GV

LQ UDMXPWUHY GH SDUMQDUDN SXEQF SUY« ¢ @ FURMDQRH

«FRQRP LTXHHQ $ 1 UTXHVXEMIKDUHQQH} 2 S&IWS

> @KHOQR1GER* XHH $EGRX $]1] 11DQ &KHN 2 XP DU

YDTH m$XVRIRXWY HQ SDUMQDUDASXETF SUY« HMRURMWOQRH

«FRORPITXH GDQV ®V SDV HY GYHBRSSHPHQWNV}  5HYXH

G«FRQRP IHHAGHJHWMRQ 9RO @ SS S

> @QHEG

> @2 QRQR 3DMFH , QYHVRARHP HOW HY  LQH LDWAKPWMUHY

SXEMNXHY HN SHIRWP DOFHV  «FRQRP LTXHV DX &DP HRXQ

5 DSSRUNVGH UHFKHIAKH GX ) RQGV GH UHFKHUFKH \iXU ®f FOP DV

GLOYHVAHP HQWVHNVAHVMLRQOHP HOWGHY DIDULHY )5 &,($

1 $YUO " INDUS

> @BUIXIP D$OWOH YD m/ H G GV LQ UDWMKXAXUHY GDQV

® G QP LTXH GX FRP P HFH LOAD DUFDLQ  LP SOFDARQV SRXU

®=/(&%$) } $IUFDQ6AHMIF -RXUQDOIRXPH 1 XP«R
SS S

> @ DQHOO0 RAN®I / D JRXYH.QDQRH SXEQIXH 30UV /* ' -

S

> @5RAUWXH ' DA 2 QDD 0 EIGD /D WDQWSDUIHARH AV

H «PXMRQ GHV 1 LQDQRHV SXEQTXHY GHV <« BV P HP ELHV GH @

&(0 $& / H HP S®IGX &P HRXQ 30UV G+ DP DMIQ S

> @=IQHE 6IMWL m 3DUMQDUDWV SXEQF SUY« DX 0 DRF
VRXEDAWHP HOWMUGTXH GXQ P RGH GH JRXYHUQDQAH DOMLQDM
b HY QGHY HWVHWOLHY GX & HQWH -DFTXHY 9%HOIXH 1r
l«YUHJ S
> @) WGUF 0 DWW $LQIXG 9RMQ m /D UIHHYDEOW GV
SDUMQDUDV SXEQF SUY« }  5HYXH ) WDQEDVH Gi$ GP LQVADARQ
3XEMXH &ROM5SHQGHGHV FRPSW S5HGAHFRP SWM} Q@
SS S
> @' DQHO ORANBKI m /H SUQHSH J«@UBO GX ERQ
JRXYHOHP HQN / VAKIHVGX GRWI9RO Q@ ' «AHPEWH
Ss S
> @&RQA«WHFH GV 1 DARQV 8 QHV \iXU ®f &RP P HIFH HV®
" YHBSSHPHOW &1 8 &("  /HIQ( [LQDQAHY LAWY HAMB
GYHBRSSHP HOWGXWDE®IHQ $ I UTXH 5 DSSRUWV S
> @& IHWAH TXL MWAILH GV LQWDAYHY ¢ Bx<FKHID FROAQHQVE®!
WD TXH /D &RQMHMRQ GH 8 QRQ $IUFDQH SRXU @
SUYHIARQ HAD OV FRQAH @ FRUXSWRQ DERSWH HQ HV
HOWEH HQ YLIXHXUHQ ¢ B<FKHIBIVRXV UJIRQDBI ¢ QWU
GV QUHPWYHY SRUBQWFRGH GH WDQVSDIHOFH HWGH ERQQH
JRXYH.QDQFH DX VHQ GHD@& (0 $& HAGHTB (0 2 $ QREP P HQW
®' WHWHQ UHDWYH DX & RGH GH WDQVSDUHQAH HAGH
ERQQH JRXYHUQDQAH GDQV @ JHVARQ GHV | LQDQRHY SXEQTXHY GHV
<V PHPEHW &H O® &(0%$& HV @ ' IUHWH
Q &0 8(02%$ GX  MIQ SRUEQW& RGH GH
WDQVSDLHFH GDQV @ JHRQ GHV | LQDQRHY SXETTXHY GDQV BV
<VVP HP ELHVGH 8 (0 2 $ FRP S@WHV SDUGY @JIMDWRQYY

3 WIRSRVMMRQV ¢ DARWMHUCE  WDGFSFHLDF®H# J P DLOFRP

KWV KDOHHH KDO

QDARQDBY

> @5RGLIXH ' DA 2 QDQD 0 EICD /D WDQWSDUIHFH GOV
@H «PXVMRQ GHV ILQDQRHY SXEQTXHY GV < \BV P HP LWV GH @
&(0 $& / HHP SBIGX &DP HRXQ 2 S&IW'S

> @EG S

> @-HXQ ) WDQERY 6HMHI m / IH «FXWRQ GHV FROADN GH
SDUMQDUDN/SXEQE SUY« } * IRWHNYIGB 7RPH

&RTRTXH / HFRQADAGH SDUMQDUDASXETF SUY« 7 RXBX\VH
E MW Ss S

> @ DQVFH FDAH RQ SHXWHRWU GHV SLRWW GH SCUMQDUDN
SXEQF SUY« GH JUDQGH HOYHIXUH FRP P H FHXXL H «FXW DX
5R\ DXP H 8 QL QRVEP P HQAZ XEHIQHY HAD HARQHATXL YOLHQW
®1 UHQRXYHIBP HWHAMD P DLOMQDORH GX P <R BQGERAHD HV
/ i+ H DIRQH %ODLG B M2JH GX P LOMAH GH @ G HH OXQ
GHV SOV FRXWAX] GHV SURVAW GH SDUMQDUDWV SXEQF SUY« HQ
) WDQFH

> @$/6) 3DUMIDUDN SXEQF SUY«  FDOLH MUGTXHY HV
LOWAMARQQHY HQ $ 1 UTXH DQDOVHFRP SDUDAYH S

> @ WGUF 0 DWW $UDXG 9 RMQ m/ HV SDUMQDUDN SXEQF
SUWY« GDQVBV SD. VHQ GeYHRSSHP HOW B HWX] FROMDPHY
} 6«PLQOUH &156 E *5(' (* ,GHL 8 QYHMW GH 1 IFH
6RSKLD $ QUSRI XQ WH@ WU
Y FROXQY ®  \HBWP ELH

S
> @18 +$%7%$7 /H SDUMQDUDNV SXEQF SUY« GV B
GIHP HQV HV ®f GYHBRSSHP HQW XUEDIQ  6«UH IHIWYH DX
ADRIXH \KUBFRQRP IHXUEDLQH GOQVGIP RQGH 1 DULREL
S  HW
> @ DNG +$// m 3DUMDUDNV SXEQF SUY« 333 GV
WMVRQV GH OXU LCHILFDAW GV P XGAMSGV DYDQMIHY CH
(DOM QDAYHSXEQIXH} 5DSSRWVG63 NIQVIHU S
> @RKQ&52: /(< m/DWDQWSDHIH GX SROATXH HWHY
P WV 1 «JRADARYY GLQWUHW HVSOUWDDW H m P RO} }
3RODATXHHABRAWAY Q¢ YRO Ss S
> @6HRQ @ 1RPH WHDAH DX FDAH MUGATXH GV
FROFHWRQV HNV GV SDUMQDUDN SXEQF SUY« O «H \XU @
WDDVDARQ GHV REMPWYV GH GeYHBRSSHP HQWGXLE®! HV\VRQ
IXIGH GCARP SDIQHP HQW DERSWH SDU @ &RP P MWRQ
«FRQRP LTXH SRXU® XURSH GHV 1 DARQV8 QHV FKDTXH FRQADN
GH 333 FRQFXX HQ YHIX GH FHMA QRUP H GRIWAWH AYXQO X« DX
SXEQF P DLV VRXNRXWY VRXV WVHIYH GHY « YHQUHTBY IHAMPARQY
DSSOFDEGNV HQ P DA UH GH FRQI LGHOWDDW  VHERQ VRQ DUAF®!
DD
> @18 +%$%7%$7 /H/ SDUMQDUDN SXEQF SUY« GV G
GIHP HQV HNV ®f GYHBRSSHP HQW XUEDIQ  6«UH IHIWYH DX
ADRIXHWKUGFRQRP IHXUEDLQH GADQVEBIP RQGH 2 S&IW S
> @HG
> @UWUIDQ %UH/HJ ODIN 5 +$<//$5 m S5HIRFHJ @
FRQIDQAH JWAH DX SDUMQDUDN SXEQF SUY« }  S5HYXH
, QM QDARQDBI GHVEAHQAHVS GP lQVWWDAYH 9RO Q
Ss
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> @ 8(02$%$ S5HIRAPHW GH FSCAWV SRXU O
GYHIRSSHP HQW GHV 333 GV @8(02$ 5DSSRUV ILQDD
GDQDOVH GHY FDGUHY MUGTXHY HAQUANWRQOHY 333 s

> @QHEG

> @HIWH ' HP RQ 3WRIWP P HvGHSDIMDUDNV 3XETF 3UWY«

F&HJ XQ FDAH SRXU GV LOYHVAWHP HOV SUY«V GOV GV
LQUDMKRMUHY YD0TXHO RQAD®! S

> @BEG S

> @852'$' +IMRY UB33HDMG,, : K\ 3XEQF 3UYDM
3DWZHIKLSVDLH QRAWHVROWRQ - HHP EHU S

3 WIRSRVMMRQV ¢ DARWMHUCE  WDGFSFHLDF®H# J P DLOFRP
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3OQULFDMKU & ROXEEQA) RIP DAKU

/ DWDQVSDUIHQAH (<TXIW HAGLP SDUADDA FROVANMHOAG!
SUCQASHY IRQEP HQAX[ TXL RQWIXIG« («@ERDARQ G
QRXYHX &RGH GV P DUK«V SXETFV HQ YLIXHXU GQ
A\VSDFH 8(02$  &HY SUQASH YWHQW ¢ JDUDQWU XQ
JRXYHLQDQAH VOLOH HAKQH JHWARQ RSWP DB GV UIHWRXUAH
SXEQTXH/

& HSHQEDQWAH S«UHPPHP ROAHTXH @ P IMHHQ A XYLHGH
SIRRGXIHV GH SDAWDARQ HN GDMIEXVMRQ GHV P DUFK«
SXEQFV GP HXWH P DUNX«H SDU FHURIQHY [WDILOAY & H
] ROHVGRP ELH P «UWQWG-WH LGHQW LcHY HAFRULLI «HV DI [€
GH UHQRIAHJ @ FUGEON GX VWP H HVGDWXUHJ XQ
PH@GXWH FRQRPIW DX WIQADGY CGH ERQQ
JRXYHLQDQAH

" HX[ WSHY GH MWXDARQV SHXYHQW-WH REVHY«V ' IXQH
SDUW FHMRIQV CRAMXWY P SOMX«V GV GH «PXMRQ GH
EXGIHN DX VHQ GHY VAKPWUHY «VBBAINXHY QH GAVSRVHIASD
VRXNRXLY GH @ |RWP DARQ RX GH @ FX@OXUH DGP LQWADANM
QFHWOLLH SRXU P DWIVHU BV SURRGXUHY GH SDAVDARG
/ HXU P «FRQQDMDGFH GV BJIGBV SHXWFRQGXILH ¢ GH
SIDATXHY LQDEDBWHY  TXL | WIDIIOHIN® WDQVSDLIHAH H
HIFDAW GX SWRAHWXY  &HMA QIIIPXOY \VRXQQ
@P SRUWEQFH GH @ | RUP DARQ FROAQXH HAVGH @ \WW@PWRC
WRXIHKWH GV SWKRIY BSHay ¢ HHRAHU &1
UHVSRQWCELDAWY GDQVFH GRP DICH

" IDXWH SDUWLOH IMWM GHY DRWIXWY TXL ELHQ TXID: DQVXGH
ERQQH FRQQDMDQRH GHV SURRGXUIHV MHQ «FDUMQWSDURL
HQ WDVRQ GH BXU SRUMRQ RX GH ®XU SR [P W DYH ®t
DAVRUWY FROMPEQMY O WDGKIVHIW XQH WMRC
SHMWEQM HOAH GV HLH¥FH GH JRXYHOQDQRH H
FHYRLQHY SUDAITXHY IHIMRQQHIBY RX RSSRUMQMMY

&HV GUYHV TXIHBV VRIHQANDXHY ¢ AQFRP SMOFHRX ¢ GH
KR G@E«kV [WDILOVHW BV P «FDQMWP HY GH ERQQY
JRXYHQDQRFH HALKGXIVHQAGH | LFDAW GHV P DUFK«V SXETRV

3 LIRSRMRQV ¢ DAHWWHUC  LDGFSFH.DR®¥# J P DLOFRP

HQ VBQATXIRXWOGH G YHBRSSHP HOW( @V WDQM RUP HOASDURY @
FRP P DQGH SXE@TXH HQ XQ LOWKP HMAGH IHAMMEXWRQ @P LWH
¢ GHVFHLFON LAWAHOW DX GAMP HIANGH QAU « QDO

' DV FHMA SHUSHAWYH 1O DSSDUDW HWHOAHD TXH OV
JRXYH.ODQW HAGFLGHXY YHABIOA @ TXDDW GHV SLRI LY HAGHY
FRP SMQPHY GHV SHIRQQHV LP STIMXe«HV GDQV BV SURFGXUHY CH
SDAWDARQ / H UHI RIAHP HOAGHY FDSDAMY @ P IVH HQ S@FH GH
QVSRUWYV GH FROM[®1 LQGSHYGDQW HAV® YDRIVDARQ CH @
WDQVSDUHORH GRYHOW FROVMNYHU GHY SURIMAY & HY P HKUHY
SHP HMOHQW QRQ VHXBP HOW GH WGXULH GV  SUDATXHY
FROMWEEGY P DLV DXWL GH FRQWRIGHU® FRQI LDQRH GHVAVR HV
HAGHY SDUMODLLHY GDQV @ JHWRQ GHY UHARXURHY SXEQTXHY

$IOUL (CP «QRDARQ GHV P DUFK«V SXEQFV QH SDWH SDV
XQTXHP HOWSDU GHV W] WAV QRUP DIV P [V «JDBP HWSDU XQH
YULDQRH DFRXH KU GV SUDATXHY TXRAGLHQQHY HW \XU @
UHVSRQWDELMA GHV DPWXWY & IHWWE FH SU[ TXH @ FRP P DQGH
SXEQTXH SRXUD SGLQHP HQWV MXHJ \RQ B! GH GMHJ GH

GYHRSSHP HQWHWGH YHRWXUGH ERQQH I RXYHLODQRH

5" &3 1r
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SVIMBOAB QI BIWCHIDENRK %Q0

/ H GRWD YRFADARQ G-WH DX VHYFH GH @ SHIRQH
HIWQGXH DX VHQV @UH &H WG MLAOXWAH ¢ EIHQ GHV «JDLBV
(Q GRWGX WDYOIO GV QINMDMXLY GV (VBW DUFIQV
VHP SBRHOWE UHQI RUFHU @ SLRWPWRQ GX VDU« FRQUGKUk
FRPPH @ SDUAH IDE® DX FROADV (Q WFXUW \RAD®
PSR HXU HQ GKRY GH (REQIDARQ GX \DDUH GRW
FRQMEXHJ DX SOIHP HQW GHY FRWDARQY \RAIDBV GH WV
HP SR «V  3LIRILWMYHP HQWV GREMPW GH SLIRWMPWRQ GX
FRARQALZAVEQWDAWXUHQ VWDWRQ GH | DEGWH SDUDSSRIM
dHP S\ HXUQID FHW& GH SWKRFFXSHU
(Q GRWDGP I[QVADA B FRFRQACFVEQW DSSDLLMWDQW HQ
MVYDARQ GH | DLEEGWH GX | DWP -P H GH @ QDMUH GX FRQADW
@ SURERP DAINXH GH VD SLIRWPWRQ LOWM_SHTB

3UCQASDBP HOWXQ FROAMDAVGDEK«MRQ ®f P DK« SXEQF
PDOW VRQ FDUDAWUH M QDAIP DATXH QHWSDV @EWH GH
FRQVWQWP HQW P OV DSSDUDPW SOMWWXQH DFFFBVIDARQ GHV
WP HY GX FROADWV / ILQUAMWRQ HQ GHV DXVRUWY GH
WJIXMARQ SDUGY'  LLHAWYHY FRP P XQDXWILLWVGHAB (0 2 $
DIDYRUM @P 1\VH¢ @ AVSRMRQ GHY DXVRUWY FROAMDPVEQMY

GHP RG BV WSHY GH GREXP HOW GROAFHX] FROALRMHY \DQV
FKDQIHU m B FOUDPWLH DKMl GX FRFROWDREQW} P OV D

P DLOMQX HQ GBI GEDAXU® SIRWPWRQ UG TXH GH FH
GHQHJ 0 LHY] LoD SHP LV GDIP HOWUXQ DXWH GEDWFHXL
GH @ SIRWPMRQ GX FROADAVEQW «FRQRP LTXHP HQW I DLE®
FROAH G FDUDPWH SUMGHADE®! GH GHQYLLRQQHP HQW &H
GEDWQH IHQM.OSDV J DYDXGHUID® W) IH FOW TXH GH ARG H
SXEQF WOTXHFRQEX SDU( GRXDLG/ $) (55,(5( "

6L GBXLV dDUAWE RQFRUAD EXV ) LQDIQG> @B GIRWGHY
PDK«V SXEQFV VHW VOM. GH @ SIRWMPWRQ CH
AHOVLRQQHP HQW ®f LHQRIAHPHQW GH @  SIRWPMRQ  GX
FROADPVEQAFRQAH G UVTXH HOYLLRQOHP HQBOMLOQWUMGDQV
XQH BRQIXH WDAMRQ GH SUMH HQ FKDUH GH @ [ DILDW GX
XMMGHGRW

3 LIRSRUMRQV ¢ DAHWHUC  LDGFSHFH.DR®# J P DLOFRP

&H WHI RUAHP HQWHWWVRXWDXWL E«Qed LTXH SRXU @ SHIRQH
SXEQTXH SDUMWXUDQRH GXQH GSHMH SXETTXH GH TXDDW ( Q
H I HV®1 UVTXH GH GeJ IDGDARQ GH @ TXDDW GH AHQYLLRQOHP HQW
SHXAWGEXQH SDUV I DILH QDWH XQ SUMGFH VXU B FRQHWP HQW
X FROMPAEQW ¢ DeK«HJ HNGDXWH SDW FROADUHU @
VDAMDPMRQ GX EHWRIQ ¢ dRUJLQH GX FROADN HNVGH FH 1OW
HOAMDLQHU XQH P DXYDMH XWOMDARQ GHY GHIHY SXEQRV ,0
DSSDOWOLQVL TXH @ ERQQH TXDOW GH GHQYLLRQQOHP HOAWHWAKXQ
HOWMIX SRXU GV SCUAHY DX FROADW 3RXU @ SHIRQQH SXEMTXH

H I LFDAW GH @ FRP P DQGH SXEQMXH HAM ERQQOH XWIDVDWRQ GHY
GHIHY SXEQFVY REMPWYV GHY SUQASHY |RQEDP HOMWX|

GSHYGHNCH @ TXDOW GH AHVLRQQHP HQWFDUAH IMMQFHGIXQ
UVTXH HQVLLRQQHP HQUEOHMD SHMWEQRH SHXYHQWD | HAWMU @
WDDDARQ GH (RSDARQ FROQMPWHM! SUIRWAH HV P -PH
HYDIHJ @ UIHVSRQEIMW GH @ SHIRQQH SXEXITXH (QILQ @
WDQWSDIHFH GX UVIXH  HQVLLRQQHP HQWIO SHXW SDIDMWH @
PDQUHWIARQ SRXU @(VBW GH UHASHAWU GV HIDIHP HQWV
LOMUODARQDX] SUVHQ P DAf UH GH SURWRRQ HOYLLRQQHP HQE®

3RXU ®f FROAMDAVEQW XQH P H@XWH SIRWMPWRQ FROAH ®f
SUMGEFH HMIRQQ-PHQEO SHPHV dIQMXIH  XQ
FROHQWP HOWH HP SWGH YIFH HVIDAOM @ GVSRUMRQ GV
«@PHQV CGH IIJDARQ GX SU[ (Q P-PH WP SV HI® SHP HV
GDMIHJ GDMIQARQ GH (DX\VRUW FROADRVEQM VXU @ QuPHMW
GH AQHWRQ GXQH FOXWH GH UWMMRQ GX SU[ HQ Fv GH
\VXUHQDQPH GX UVIXH HQYLLRQQHP HQWIO

>@&-&( WBWP EH &ce &ROFRGEDWXV) LQDQG

5%' &3 1r
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/ DAUHAWRQ GHSXECFDARQ CHDM5$" &3 SUH GV DXWXLWY/
GH VH FRQRWP HJ VAXSXGXVHP HQOWDX] H LIHRV AL
GHAWRXV

* HQUH GH SLRSRUMIRQ GH FRQWLEXVIRQ

7RX\WM SLIRSRUMRQ GH FROMEXWRQ ¢ @ 5$' &3 HW
\VRXP [VH VRIVHQ mDUAF®! GH GRAMOH} VRIVWHD mQRMYV GH
MUVSUKGHORH}

9 RXP HGH SURSRUMRQ GH FROWLEXVIRQ
/ HYROP HGH VRXW SURSRUVRQ GH FRQMEXWRQ \RXP MV

¢M5%" &3HWMNEH ¢ SDIHY
3UHP BWHSDIH
/D SUP 12H SDJH CH @ SIRSRMWRQ CGH FRQMEXWRQ
UHOMHI QH HQ KDXWHADX P LOHX GIWAH BV SWORP V' HWV
QRP V ®IJWDCHRX @I RPURQ AOWMMWRQ GDMIFKH B
FRXULHOGH @DXWAXU IDFXORM VXLYL GX UAKP « HAVGHY
P RW FaV
5 «VXP «
/ D SIRSRVMRQ CH FRQMEXWRQ FRP SRUM DX SQXV XQ
U\XP « GH PRW
0 RW FVv
/ D SIRSRMMRQ GH FROQMEXWWRQ FRP SRUM DX SOV
P RW FaV
0 IVHHQ SDIH
/ D WE@ARQ GH @ FRQWMEXMRQ HWWH I HAM«H VHRQ G
IRPP DV\XLYDQW SROAH 71IPHY 1 HZ 5RPDQ RX %:-RN
SOAMTXD \ML@1 CGH SROAH SW LOMDICH P DJH
P MHHQ SDIH ¢ JDXHKH P DMHHQY SDIHC GRW

& LVIVMRQV

/ iV AVDARQY FRXUMV GH WRIY QIQHY DX SXV \RQW
LQWUHY GV B FRBY GX W W ( @V \RQWOIMHY HQ
VIOTXH DYHF XQHVA@IGHSRIFHGH ~ SW P VAV HQOAH
IXICP HV HWV\XIYIHY HQ QRWMV GH EDV GH SDIH GHV
U «UHQPHV ELEQRIUDSKITXHVH CRMY
/ iV AMDARQY BRQIXHY SOV GH WRY @IQH \VRQMOMHY
HQ MEOTXH  HQ LHMOWGX FRBV X W{WMI GH FP ¢
JDXAKHFRP P HE GLIRW  DYHF XQH VLGB GH SROFH GH
SWHMDQVJIXIEBP HNV

7 RXW \XSSUIHMRQ FRXSXWH RX RP MWRQ GV @
AVARQ GRW-WH LJQDRH SDU GV ARFKHV > @DQUL
TXHVRXWFRP P HQWLLH SHYRQQHO GMWHY HAP RW DVRX\WY
RX AKDQI «V SDUGDXWXUGH @ FROQMEXWRQ

3 LRSRMMIRQV ¢ DAHWHUE  LDGFSHFH.DF®# J P DLOFRP

7 DEGDX|

/ WVEEGDX] HWBY JUDSKITXHY GRYHQAWH OME®V

0 LVHHQUHIH
/ HV WAHY GRXYUDIH UHYXHY HANBRXLQDX BV H SUIRWMRQV
OAHY BV P RW «WDQIHY HABY P RV HAH SUHWMRQVTXH
RQ GxMLH H AHSWRQQHIBP HOW DLLH URVRUAUNRQADIMY
HQ WVROTXH / HVWAHY GIDUAF®Y HABY FKDSIWHY GRXYUDIH
VRQMMDLIMY HQAH IXLA@BP HV

$ SSHOGH QR
/ICBSHO GH QRM HWV SO«  DYDQW VRXW MJQH CH
SRQPWDARQ / D Wl «UHIFH HWWUHRQYR\ «H HQ QRWA GH EDV
GHSDIH QXP «IRWHY HQ FROAQX GX GBEXWE D I1Q GH D
FROMEXMRQ /H WI«HAH  EIECRIWSKITXHY \
O 1 «UHMAV VROASOR<HY H EDV GH SDIH HAQXP «URWHY HQ
FROAMQX GX GEXWE @ [1Q GH @ FROMEXWRQ DYH XQ
SRIQAINQDOE FKDFXQHGHT
/D SUMBARQ GHV W« HOFHV ELEQRIWBKITXH HQ
CQRWV GH EDV GH SDIHHWD VXLYDQM

3RXUGNRXYLDIHV We VHVHAP «P RILHY

$9%1( (1*2/2 3( 0$5.86 -3 QU /D

IRQPARQ SUMGHOAHD DX &LCPHRXQ / i+ DUP DMIQ
S

3RXUGN DUAEGV

028'28'28 3 m /H/ WQEDQRH GX GRW
DGP LQVADAI GDQV BV VW Gi$ | UTXH QRLLH | IDQFRSKRQH
} $QQDBV GH @8 QYHMW 0 DUHQ 1 f* RXDEL VAHQRHV
MUGLTXHY HASROATXHY Sss

5$' &3 1t 3% (
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6 RXP WMRQ GH @ SLRSRUMRQ GH FRQWLEXWRQ
7 RX\WM SLIRSRUMRQ GH FRQMEXWRQ HWWARXP IVH HQ
GX HHPSOIH : RG 3') ¢D®5%$' &3 ¢ dDAHWH
\XLYDQOM DGFSFHIFG®# JP DLOFRP
/ IDXWAXU UHERW HQ FRQILLP DARQ GH @ \RXP DWRQ XQ
CFRX Ve ML Q< SDUGH VHUMBUDAGH D5 $" &3
' «@L GHWDIWP HQW
/ H G«@L GH WOIMWP HQNVGH VRXW SLIRSRUMRQ GH
FROMEXWRQ RVAGH HQAH WRLY VHP DQHY HVTXDAH
PRV
3 LRFHWXV G YDOXDWRQ
7RX\W SIRSRUMRQ GH FROMEXMRQ ¢ @ 5$' &3 HW
VRXP VH ¢ XQH «YDXXDARQ \VRXV DORQ P DAMHAHQ GRXE®
GPXH
/ IDQRQ\ P DAHVAGH WLI XHXU GXUDQUVRXWWB! SURFHWXV
G<YDXDARQ ,O HW JDUDQW DXVEQW ¢ GDXWAXU TXIDX]
PHPEH GV FRPIWV GH @ 5%' &3 «YDXDQN @
SIRSRUMRQ GHFRQMEXWRQ
/ i« YDXDARQ GH @ SURSRMMRQ GH FROQMBEXWRQ HW
RS«UHHQ GHX[ GRMUHV
3UHP 12 LH GFVWULH
( Q SUP 12LH BPWUH @ SLIRSRUMRQ GH FRQMEXWRQ
HIWVRXP MH ¢ XQ PHPELH GX FRP LW GH GPWH TXL
«YDOH @ FRORPIW GH FHII AL ¢ @ SROATXH GH
WEPARQ GH M 5% &3 , FHWAH GRWTXH G<YDXDARQ
FROFOWE ALOREVHIYDARQ GH @ SROWIMNXH GH WGDPWRQ CH
@ 5HYXH EDXWIXU HWQI RP « GH @ GAMRQ GH UHWAGX
FRP LW GH GRXUH & HSHQEDQWERWTXH (B YDXDARQ GH @
SIRSRUMRQ GH FROMEXWRQ FRFOWE @ FRQIRWP LW GH
FH AL ¢ @ SROAMTXH GH WGDPMRQ GH @ 5%' &3 @
SIRSRMRQ GH FROQMEXWRQ HWDBRWY WRXP M ¢ XCQH
«YDOXDARQ HQ VHFRQGH BRVXH
6 HFRQGH GFVXULH
7RX\W SLIRSRMMRQ GH FRQMEXWRQ FRQRWPH ¢ @
SROAMNXH GH WGDPARQ GH @ 5%' &3 HWW\WRXP DMH HQ
VHRQGH GRXWH DX FRP LW VAHQWILTXH DX[  ILQV GIXQH
<YDXDARQ DX 1RQG
/ H FRP W VAHQWILTXH UHILRXSDQW®V \VS«FADIMMY RX
H SHIV GX \XMWHQ «\GH SDUIMXWXU «YDOXH @ TXDDW
® SHWHOH HWV RWIQDDY GH @ SWIRSRMMRQ GH
FROMEXWRQ HNVDAHWH XQ WIDSSRUVUIHDAWYHP HQWE \D
SXEQFDARQ ¢ @ GLHPWRQ GHSXEQFDARQGHM5$' &3

3 LRSRMMIRQV ¢ DAHWHUCE  LDGFSHFH.DF®# J P DLOFRP

' «FIMRQ GH SXEQFDMRQ

/ D GLHAWRQ GH SXEDFDARQ GH @ 5% &3 WRXH \XU @
SXEOFDARQ GH @ SWIRSRIMRQ GH FRQMEXWRQ
FRQRWP «P HQV DX UDSSRW G«YDODARQ GX FRP LW
VAHQWILTXH |, FHMA RAEXUHOAH HQ FDV GH LHXV GH
SXEQFDARQ @ GFAMRQ GH® GUHPWRQ GH SXEQFDWRQ GH
@ WHYXH HWADAHAKH ¢ GDXWAXU (@1 WP RWY«H SDU B
(CBSRUIWG«YDXDARQ GX FRP LW VALHQMILTXH TXL WHQW
@HX GHP RAWYDARQV GX LH XV GH SXEQFDARQ
7RAWMRY MXWXU FROHYH ©® SRWMEON GH
UHRXPHMH @ SUIRSRMMRQ GH FROMEXWRQ WHX\WH
GRWTXIHIB HWUHYXH DX J U« GREVHIYDARQV | RIP XQ@HY SDU
O FRP W VAHQWILTXH , FHAVIDG @ SUIRSRUMRQ GH
FROMEXWRQ HWCGH QRXYHDX «YDOXX«H SDU ®f FRP LW
VAHQW LTXH VHRQ @ SLR~GXUH\ Dl «UHQM

(QLQ HQ FH FOV FRP P H AV ADAWH BWTXH @
AUHPWRQ GH SXECFDARQ WRWH HQ IDHXU GH @
SXEQFDARQ GH @ SUIRSRMRQ GH FROMEXWRQ  (DXWAXU
HQ HWIQRP « ,0 L OW DAHM JUWDMWP HON XQ
H HP SOLLH GH @ FROMEXWRQ GV \D SXEQFDARQ GDQV
XQQXP «lR GHOWHYXH
/D5%' &3 FRQHIYH dH FOMYIW GHV GLIRW GH SLIRSU«W
WU VRXWY WY SXEQFDARQY  7RXW  SLRSRMMRQ CH
FROMEXWRQ Gl SXEQx<H SDUXQH DXWH LHYXH GRIWAWH
VIQDRHFRP P HWAT ¢ \DVRXP MWRQ SDUGDXWAXU

) UTXHQFH GH SXEQFDARQ

/D SXEQFDARQ GH @ S5HYXH HW HIHX«H
VHP HWMHTBP HOWHQ LDMRQ GXQ QXP « R SDU VHP HWAH
( @ HWRS<kH VHRQ @ S«URGAW \XLYDQM  -DOVHUE
XQ -XIWE' «FHP EWLH
7RXWMRY BV QXP «URV \S«ADX[ QH VROWSDY VRXP LV DX
FDOQGUHU AL GAMRXV |, SDIOWHOW ¢ @ \XIW GV
FRA«HFHY GV NRXUIQ<HV GG GV FRERTXHY HWV
WDYDX] RUDQMWV SDUM 5$' &3 HVRX VAV LQWAMWRQY
SDUMQDILHY

5$' &3 1t 3% (
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| DSXETFDARQ GHFHQXP «R D¢ UHQGXHSRWIE®! JUFHDX FRQARXWY/GX
&(5%$&/ ( &HQNHGHS HKHIFKH G( [ SHMYHHEH) RIP DRQ\XUBY
, QUIAMRDYFROUIMNRCHBY BV/$ GP LQUADINRDYSEDNXHY @* RYHIGDGH
| LCOGHAUHDY/ <« JIETXHHQS 1UTXH GHAEB QYHMW & KHNK SO LIRS HA
$3&3% $WRADNIRQSRUD3IUP RIROGHD& RP P DQEH3XBINXHHRS 1 UTXH

6LWHZ FHUDFOH FRP
&RXUULDPI®FSFHUDFOH#JPDLO FRP
I1XP«UR-XLOOHW '«FHPEUH
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