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,O. DGV \HP DICHV RS COPMDIOWM LQDGAOH\H
FROMQM G DIQHUGHVP RQBQW ( WBXLVLO, D FHIBV R
®V AL UHV UDFRQMQMKQH EDVEXG

P L@DUGV GH FDSIVO
P LA@DUGV GH GR@W G DWXIDQFH FLNGIW
P LADUGV GIYRV DX GHD G XQHFLE®

" HUOH FHV QRPEWLHV XQH PCPH UNDDWM  ®1 SRXYRWU
FKDQIHGHFDP'S ,OSDWH i FHX[ TXL FRP SUHQQHQWTXH
GOV @ IIQDQFH PRGHUH @ YWDH WDHM QHW SDV
COUHQW & MW @ FDSDFIW | VMAXKPWUHJ ®f UVTXH |
DEVRUIEHUGN FKRFV | LQVSILHUFRQILDQFH

/ H FDSIM2O QW SOV XQH REQIDWRQ WNIGP HQMILH ,0
GHYLHQNKCQH VDA LH

[ DWXWDQFH Q HWWSOXYV XQH SLIRWFWRQ (@1 CHYLHOWXQ
GYIHUGH FLRMWDQRH

/ DGXGFDWRQ QHWSOXV XQH LRXWOH (@1 GHVIHQWXQ
WMAGH FULNGLELOM

1RXV HOMRQV GDQV XQH OH RA GV IQMIMWRQY TXL
GRP LQHRQAQH VHIRQASDV [RUFRP HQABN SOV DQFIHQQHV
POV GV PLHX DUFKIWRMUNHY &HBV TXL VDYHQW
WDQVIRLP HU @ WHQWEIMM HQ SXIMDQFH GH ELDQ  &HBV
TXLVDYHQAFRQYHAU@® FRQLDQFH HQ P DQGDW

/ D ILQDQFH DIUFDLICH Q HWWSOXV HQ SKDVH G DSSUHWADIH
( @I HWHQ SKDVH GHWBFWRQ

( VWHXQ URMMRQAFHX]  TXLDXURQAFRP SUV TXH ®1 FDSIViZO
DX IRQG HWWKQH GNFOUDWRQ G LOMQARQ
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H IRvuHy % ) ,%OQN &DP HRXQ D SRUM  &H SRIQAQ HVWWSDV XQH KSKUDVH GH FRP P XQIFDWRQY

VRQFDSIMEOWRAIDOGH | PLADWGV)&)$ /H FHWD MAIFDARQ NFRQRP LTXH GH CHIRUAGH FDSIVEO

FKUILH HW SXEQF GDM YDIGN HQ &RQWHO FHW GLH QGNH TXH @ UHQWEIOM QHW SOV

G DGP [QVWDARQI[ ' RXDD VHX®P HQAGMMEXNH RX FRQUHYRH P DIV FRQYHWH HQ
&H P RXYHP HOAQ HMAQL FRWP RMITXH QLGNIHQMI ,OP DUTXH  FDSDFIWW GHELDQ

XQ UHSRVMRQQOHP HW @ ILOD® FDP HRXQDIWVH VH GRWM / D ORXYH@ GROOH&( 0 $& @

YRBQEILHP HQVG XQ QIYHDX GH FOSMEOTXL @ S@FH DX

GHWXV GHV H LIHOFHY P 1P DBl HWWXURXWDX Gy a4 FDSIVMIOQ RMEXXV XOQH RSWRQ
® GRILTXHGHMP SGIFRQRWP IW ' DQV XQ P DUFKN EDQFDILH F H\N\XQH EDLLLQ.HI O‘Q\M\H

Ri @ FRP SRMARQ VH NRXH GH SOV HQ SOXV VXU @ FDSDFIMM
DEVRIEHU®I UVTXH | 1ILQDQFHUSOV JLIRVHAT VAWKPMUHUGHY  3RXU FRP SLHQGLIH @ SRUAH GX P LAIDUWGV LOIDXW

RSKUDARQV FRP SB[ HV FHMA DXJP HOBARQ HAXQ DFW GH  UHYHQU DX FRQM W SUKGHQAHO ' HSXLY &1 HU NDQYLHU

SXIMVDQFH HAXQ P HAVDIH HQYR N WRLY GAWWQDELLHY | @ ® &( 0 $& P SRVH XQ FDSIVEOVRFLDOP IQP XP GH
IRY B UNIXOWXU GV JWDQGV FAHQNV HABY FROFXUHOW PLADGY )& $ SRXU GV EDQTXHV FRQAH
P L@DUGV DXSDLDYDQW

/H &RQWHO GDGP IQWDARQ @H H SCFWP HQWV FHMA  &H WHOYHP HQVQHWSDV QHXWH  IOYIVH | DAWDIQU
GAFIMRQ | @ SHURWP DQFH UNFHQM HQ P HMEQWHQ DYDQW FRQVRAGHU HWSRXWHU BV DRWXWY | GIVSRVHU G XCH
XQH SIRIHWWRQ GH GX UNXORWQHWVXU CH HFIFH  EDWH GH IRQGV SURSUHV SOXV VRAGH IDFH DX[  UVTXHV
KFRXQN EDQFDILHY P RGHOHY  TXDOW GDPWYV  FRQRWP IW
TO...ux 3eu M WEP HV R\ EHU QT XIGWN Bl PO



(Q FOIU G ULNIXDWMXU DXIP HOM P RKFDQTXHP HQW®! @ EDQTXH P HAHQ DYDQAM KDXVWWH GH UNVXORAHWWOXH G
FRAWGH @ EDQI XH GDGHUKIS GHVRQ' LLHAMXU* RQNLDO$ EDNDOD DKDP DW
4XDQG XQ &RQMHO GDGP IQWDARQ kDMMEXHy FHD
'"DQVFHFDGH  PlADGV)&)$ D XQH VIJQUIFDARQ  MIQUIH TX LOFROMGAH @ SHURWP DQFHFRP P HXQ SLRGXIW
SUNFIVH 9% ) ,9DQN &DP HIRXQ VH SRUMRQLH | GHX[  GH VWDWUIH HAG H KFXWRQ SDV FRP P H XQ HIHWGH R\ F®
IRV G PIQPXP WGP HQMH &H QHWSDV XQH  ( WIXDQG LODXIP HQM | RUMP HQAB! FDSIVBOGDQV @ |RXGH
SRWMIH & W XQ ®MHJ TXL FKDQIH @ FDSDFIWM  FHD VJQUIIH TX LOYHXWIQGXMMDDVHU FHMA SHURWP DQFH
G HQDIHP HQW® FUNGLELOM VXU GV JWDQGY GRWIHW HW - CDP HQOHUT XQ QLYHDX VXSRUHXU
@ UMAIHQFH HQ FDV GH VWWHW 8 QH EDQTXH TXL KVXU
FDSIVEOVHy VH GRQQOH SXV GHVSDFH SRXUFLRMWH VDY /H  IDW LREXWM  GRFXPHOM HW TXH ®f &RQWMO
OAHEUGRHWRS WMSDUGHY FROADIQMY SUXKGHOAH®Y G DGP LAMADARQ DYDIWGN LHQRXYHIN VD FRQIIDQFH DX ' *
HQ HVOL DYDIWIL N XQ REMPW GH SRUMRQQHP HQW
/ HYLDL\A‘QVGX P LADUGV SDUP LGV SUHP LlOHY EDQTXHV GX SD\ V
DFKRWU GX ELDQ GROQF DFKHMU
&H TXL VH NMXH LFL RMWFOWITXH GDQV @ EDQTXH  XCQH
GvP DQGDW SKDWH  GH UHGLHWWHP HQWHWG DFFNBILDARQ  LHQWELMM
'DQV @ EDQTXH O FDSIMEO VMW i XQH FKRWH YROPHV GIWFSH SXIV XQH SKDWH  GH FKDQIHP HQW
IRQGDP HQEGB! VRXWQU B ELOQ GRF VRXWQWU ®f GRFKH® R CDPWRQQDILH UHP HW GX  FDSIVEO SRXU
UVTXH $XWHP HOWGIW SOV GH FDSIMBOMUJQUIH VRXWY  WDQVMRWP HJ  CDYDQWIH  RSNLDWRQQHO HQ  GRP LQDWRQ
FKRVHV KJD®V SDU DIAXW/ XQH FDSDFIWM VXSNUHXUH | ELOQFLHM

SRUMU GHV  DPWV FUNGW  HQIDUHP HQW )LQDQFI—PI—Q\NV\M(FVXLN\/

FROAHSDUAHY | DEVRUEHUGHY SHIMV NYHQUHIB HA

ILGDGFHUGHV SLRVW GRQIV VDOV VH LD IOV 352%$/8 RX @ GNP ROWDWRQ

GHFDSDFL\W
& HVWH DPWP HOAD TXH % ) ,%0QN &DP HRXQ | LDQFKIW

XQ DS (@1 QH GWSDV MXGP HOWKQRXV WRP P IV g () R H GHYIHQAKSUHP LHUFHLF®Y TXDQG HIB QSO
VRICHY - (@ GVKQRXY SRXYRQV IRXHU COYDQRIH G\ HOWSLOWKWH P DIV RUDQVOWEH GX. 1LGDGRHP HQW
WOV SUP IXPy - EDITXHDIHIWFRDUDQIRKU FKH GH ) p gy g1 sov LRYRIDWKU FWW 352878 JURXSH
IO WHAXUIMERQ G SRRY RSN.DARQY LOGXMMHIY 5 pp g0 stRWWRYDON | P LAIDLGV ) &)$ %), %0QN

NQHULH  SLRWW GLODMKRXUH 2U FHV WOV CH 1o 1y vy | [OMUYHOWFRP P H FR DULDQIHXU HWEDGTXH
VREWHQGHQW SDV XQTXHP HOW SDU. ®F SURQD O iyt OH SDUAELSDARQ GH PLADGV)&)$ DX

vwsw ® WQDMH SDU @ WRSXVMRQ \HO GXQ SRROFRP S b RELR * ROK
GH RPXWRQ HWSDU XCH EDH GH IRQGV SIRSUWV TXL ¢ HRXQ $1UdG) WWWHOON HABURSDUFR

WWXWH GV SDUMQDULHY HWV GV JWDQGV  GRQOHXWY

GRGAH &H QHW SDV XQH RSRLDARQ GH JXIEKHW & HVW XQ

ILQDQFHP HOW VKR RS @ YDBXU VH GUH GDQV @
FDSDFIW | P ROMU®I GRWHU SDURIHU®! UVTXH VRFEXUMVHU
CH NPXMRQ VXLYUH GV HQIDIHP HQW WIQU®V H LIHQFHV GH
COQV XQH JRCH Ra ®f FISIIO GAMHQVXQ DYDOMIH - sy & MV SURFMP HOW®1 WSH G RSRLDARQY TXL
FROPXULHAHOGXULE®H FROVRP P HGX FOSMICHAH LIHXQH JRXYHLODGFH LREX\VIM

8Q—|\ADN+F\RLU_IPDQDJN'LDCH / D GRVXUH DQDOWI XH HWWMP S®I @ EDQTXH QH P RQM SDV

QVE® @@ SHURWP DQFHHW VRQFDSMIO P LADUGV KSRXUIDILH NRTY ( @1 VH GRQQH @
DWMEXNH SDV kFROWRWHy @AMGH SUKGHMHT SRXUP XOAS@HJ FH WSH GH P DQGDW

i i HASRXU®N SRUMUDYHE SOXV G DVDQFH
JHFRPPXQTXNGX  IRYUHU  QHVHFROMOM SDV

CHRKII COMIEXH " QHUIH HAVRX YHLDLOHM ,
NFRQRP LTXH 1P DQGDVWWRUI

. 3 . UELFRP P HWWWGHW\XUH . .
| O... WX Sey Bl PO

/1 R GDXWHY REEQAMP HQV FKHIFKHOM DMAQGH
® VHXIOUI®GP HQWILH % ) ,90QN &DP HIRXQ V LOWITH!



$ XWH WLJ QDO GDQV XQ UHI IMAH HQFRUH SOXV VHME®! B
SIRMW GH WIIQHIH | . UEL BHRQ SOMHXW/
SXEQFDARQY % ) , %N &DP HRXQ VHWHQIDINH |
P RELOVHU XQ ILQDQFHP HOWGH CRUGLH GH P IQIRQV
GHGRMW HMIRQ q PlADGV)&)$ HRQ BV
NTXLYDBIQFHY UHD, KHY - SRXU B SIRMWEMEU DYHE XQ
UGB GH VWKRMIUDWRQ P RELOVDWRQ GHV IRQGV

&H WSH GH P DQGDMHWXQ WAMWGH WIKLH SRXU XQH
EDQTXH FRP SG{ W GHY SDUAHV SLHDOMY H SRUMRQ
P RGDATXH H LJHQFHV GH FRQRWP W HW QRFHWMWM
G XQH IRXYHLLDQFH G H NFXWRQ LULNSURFKDE®!

4XH IDAWO IHWMQU GH PDQAH DIWP DAYH \VDQV
HWDSRGU DXGHD GHV IDW GVSRQEGV " &HAL

o% ), %OQN &DP HRXQ DSSDLDAVVXU GHV GRWMHY/ R4
CHQWX QHWSDV VHXEBP HOV@D WHQRELOM EDQFDIULH
POV ® VRXYHDCHM G DSSWRYIMRQQHP HOW HW @
FDSDFIW | ILQDQFHU GHV DRV VADWDLTXHY  ( WF HWMW

H. DPWP HQWFH TXH &1 FDSLVEOYLHQAVRX\WQLU

/ HIDPWMXUJLRXSH % @ |HXLAMA
GH ULRXW q HAD FHOWDQW
GH' RXDM

/ DKDXWH GHFDSIVEO ' RXDID V LQUFUMDXWL GDQV XQH
G QP ITXH GHJWRXSH /H  INvUHJ ®1 * LRXSH
% ),%0N D RIFIHBP HQV OFN  VRQ  SLRWMW
GHOQMBSUM g GNRP P N9 ), %

8QH EDQTXH QH WHQRWFH SDV XQH ILOD®I GH FHAM
P DQAH KRW FROM W / RWTXH B JURXSH DQORQFH
XQH QRXYHI | HXLAB GH LRXW TXLQTXHIQD® BV [LIDBYV
KSLYRWY UHBRLYHQABN P R\ HQV GH BIXW/ DP EIMRQV / H
&DP HRXQ P DUFKN SLIRIRQG HWFDUHRXU &( 0 $& 1DW
SDUAH GHV WUDQV R CRQ FRQWRIGH GDERWG @
SXIWDQFH ELMQFIHIH SRXU DA FKHIFKHU HQUXIW BV
P DQGDW GV SXXV VWXPMUDQN

&HTXH® P DUFKN GRIVWXUYH. @

P DLOWQDQW TXDWH LOGLFDWXU/
TXLGLROMLG! P LADUGV GHYLHQ
GRP LODWRQ

/ D KDXWH GH FDSIMBOAMAKQ DFWA / D GRP LQDWRQ HAKQ
SWIRFHWXV 4 XDWH LQGEDMXU/ SHP HMRQAGH MJIHU
GDQV BV SLRFKDLQV WIP HVAHY ML CRSRLDARQ SURGXIW

CHIHADMAQGX

/ H SUHP IHU LQGIFDIMXU WD P RQWH HQ SXMWDQFH GHV
P DQGDNV G DUDQIHP HQVHWGH EDQTXH DIHQWVXU GHV
SRR DX GHD GH TXHIXHV GRWHY HP EGP DATXHV FDU
F WD TXHVH®RIH G GDGHUKLS LKHO

/ H GHX[ LCP H LQEFDMXU RWW@ FDSDFAIWN | FRQYHUAL ®f
FDSIWEOHQ FURWVDQFH GH ELDQ VDQV GNILDGHU @ TXDOWM
GDPWYV  DXWHP HOAGIWFLROVH VDQV SD\ HJ @ FLRIMDQFH
SDU XQH KDXWH GHV IPSDIRV RX XQH WMRQ GH
SIRYIMRQQHP HQW?2 Q QH GHYIHQWSDV KEDQTXH GH SUHP LHJ
FHF®Y SDU ®f YROPH WXO POV SDU @ TXDOM GH
YROXP H

/ HWRIMCP H LQGFDMXU WD SLRIRQGHXU GH @ IHMARQ
HOAHSUVHY  FDWK P DQDIHP HQW WDGH ILlQDQFH GRSUW
WEEGN FKDOH GH YD®BXU 30 (g 7,qFRBBRIDMY | HV
EDQTXHV GRP LQDQWV FDSWIQAGBY 1] SDV VHX®P HOAMBN
FUNGIW

/ H TXDMCP H LQGFDWXU HWAWID GIVFISTH SUXGHOAHD!
FRQRWP IW UVTXHV M WP HV R\ EHU ' DQV D@ &( 0 $& GH

COYDQWIH FRQFXUHOWHO VH NRXH DXVEQW VXU @
P DAMVH GX UVTXH TXH VXU® FRQTXOM FRP P HUFLD®

7Va -Ye Oc°
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/ D KDXWH GX FDSIVBOGH % ) ,%DQN &DP HRXQ |
PLADGV )&$ GHGH G INVUHU
[OMIMHQVDX P RP HOWH DFWRA ®f UNIXOWXU

HHOHGISOQFKHUT P LADWGV

/ D EDQTXH QH VH FROMOQW GRQF SDV GRENWU |
XQH QRXYHD WJ®  HI SUHQG XQH DYDQFH GH
VWKFUH ( @1 VHGRQQH®V P R\ HQV GHP XGAS@HJ
OV IIQDQFHP HQV WAKPWWUY  GH WQU GV
PDQGDV WADMNIITXHV HW GH WHQRWFHJ WD
FUNGLELOMN VXU®BV JUDQGV SLRWW

(WFHW ® DX IRQG AQRWPPDARQ @ SOV
[P SRUEQM FH FDSIMEO QHW SDV XQH @ICH
WIMMILLH & HWWXQH DLP H GH FRP SNMIZRQ 8 QH
EDQTXH P IHX[ FDSMIDAH GHYIHQWXQH EDQTXH
TXL SHXW FKRMU VWV FRPEDW SWIHQGH GH
P H@BXW/ P DQGDW [P SRVHU VD MLIQDWH HW i
WP H UHGHMQHU B IDSSRUWGH IRIFH VXU @
SOFH

Bl O



Njs @8 —° &3 AK-° t
V8% Nu7Va® ©°NP®
B@VO © -B-Vir Ni

' DQV GV P DIFKNV RP HIHQW CDUHQMQH FRQFOH DYHE XQ FROWRUAKP  CGH DWXUHXWY
O PDQIXH SDV VRXMRXW/ &H TXL PDQTXH  IQMODWRQDX] GHWMQRHT VRXWIQIUMVTX [ P LADUGV

FHW ®f FRXUDJH FRPSWE® GH ® GHGRMW/GHQRXYHDX SUWWV,) &

WDMRWP HU HQ FIRGW /H YHURX HW

FRQQX HAWIOD XQ QRP TXLIDWIUP DFHU®Y ' HUIUAH CDQQRQFH GDAVH I1Q INYUHU H FDFKH XQH

FRP LWV GHV UVTXHY  LOFHIAMGH SHAM UINYROMRQ GH S®P EHUH IIQDQAIOH  GRS@FHU

,QFHOMMGH VXU BV ELDQV VXU @ TXDOW GHY JDIDQAHY VXU XCQH SDUAH GX UVTXH KRW/ GX ELDQ GH AOWMIMWRQ GH
@ MVAEH FRP P HFLDB! VXU LHFRXYUHP HOMXUM@ GHYMH - GRYHRSSHP HOWDILQ G NI LU @ FDSDRWM GH SLOAWDQY
WXU® SROMTXH ° IRUFH GH FRFKHU GHV FDVHV @V EDQTXHY ~ BIYHUGH QRXYHDX[ IRQGV SLRSUHV

ILQMWWHNVSDU FRFKHU @ SOXV MP S®I  QH SDV SWOMU / HV /| HSURE@P HQH\N\SDVGD
VRXW

SHAMY HOMHSUMHY HBV  FRFKHQWXCQH DXWH FDWH

DAMMP S® UHORQFHUI JUDQGL QTXLGW & MBI SU] GX UVT Xt

' DQV GV FOSMVEGN DIUFDIQHY DMDATXHY RX @MWQR
& AW SURFIMP HQW FHMA P RFDQLTXH TXH QQMUDARQDO pp RUFDIQHV RQ SDUBI YREBOWHY GH kP DQTXH GH
) LQDGFH &RBRWDARQ )&  EWDV GX VHAMXU SUYN GX [,qpgrHP HQW * DQV G\ VDEBV GH P DUFKR RQ SDUBI SOV
* IRXSH GH @ %DQTXH P RQED®! YHXWIUSSHU GDQV ®1ERQ  [LRIGHP HQMGH kP DXYDIVH GMMEXWRQ GX UVTXHy / HV
VHQV DYH XQ GAVSRVMI GHIWDQGH L@ WG XQHDSSDUHOM - GRsOW VRQW VRXYHQW  FRXUW BV EHVRIQV
MP SCFWW  XQH SRIFH G DAUXWIDGFHRINGIWGH P LADWGY GH - G 1QyHARAMHP HOMRQIV HACLQIRUP DARQ ILODQFLALH GHY

AGRC(DD/ 30 ( P sbuDwW A
| O ... lux 3ey bl PO
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/ D FRQUNITXHQFH MWFRQQXH BV EDQTXHY UDWRQQHA®!
FUNGIWRX @1 I DPWUHOW XQSUJ TXL®IUHQG P SLRGXFW
&H TXL FKDQIH DXNRXUGKXL F HWCRXWO XWDWN SRXU
FDWHU FH UDARQQHP HQW1 RQ SDV XQH VXEYHQARQ QLXQ
SIRILPPH GH WHIQDQFHP HQW FOWITXH P DV XQH
WFKQTXH GH P XWDDVDARQ TXL YIHQWGX P RQGH GH
CDWXIDQFH COWXWDQFHFWNGIW DSS@rXfH 1 XQH
LOMIMWRQ GH GNYHRSSHP HQAHWIP CP H

/ IGKH WA TXH SUWHOAMH SDUQ) & HWGLHRWM GV
DWXUHXWY SDUMQDLLHY FRXYUHQAKQH SDUAH GX UVTXH GH
FUNGIWAN | FHURIQV SWON FH TXL CEQH GH @ FDSDFIW
GH SUDAMHWSHP HAVG DXIP HOMU BV YROXP HV / D SRIFH
GH P 1QDUGEY RWWFHONH VRAWWQU MVTX T P LAaDUGV
GHQRXYHDX[ 1LCDQFHP HOW

8 QHSRAFHGH P LADUGV SRXU
| DELLTXHU

,O DXW DUOMUVXU B LDAR  FDULOUDFRQWM AQWMQARQ

P LADUGV GH FRXYHUMUH DWXIDQWHDY SRXU P LADUGV
GH QRXYHDX[ SUDN &H QHMWSDV GH @ P DIIH & HWXQ
X GH BIMHY SUXGHOWHY

(Q DWXUWDQWN XQH SDUAH GHV SHUIMV SRWOQWHDBN G
SIRILLP P H WNGXIW CH SRUMRQ QHMA DX UVTXH HW
SDUBQW CDSSNAHQ FDSIVBOQRFHWOLLH SRXU SRUMU FHYV
DFWV / H ELDQ UHVSILH / D FDSDFIW GH SUOMU V KDL W
' DQV XQ FROM W R& CDIGH SXEQIXH UHFX®I HVRA. BV
EDQTXHV P XOMDWILDBN FKHFKHQM  kIDILH SOV DYHF @
PCPH EDHy FHWXQH VROMRQ GH FROMIOM ®@
FURMVDQFH GH ELDQ VDQV DXJP HQWMWRQ W P NWITXH GH
FDSIV2O

/H)IQDQFIDO7IPHV \  YRIW® SOV JWDQGH RSNDWRQ
G DWXUDQFH FLNGIWNIP DIV UNDOVRH SDUQ) &  HWWRX@ICH
TXH COWXUWDQFH SRUM VXU B UVTXH GH FUNGIWGHY SLONV
GHAQMIMWRQ DILQ G DXIP HIMUVRQ YROXP H G DRIV

3RXUTXRLGNV 30 ( VROAD FLEG
QDVX UHTM

/ HAVFRXW GH Q) & QHWASDV VHX®BP HQAILQDQFLHU LOHWW
PDFLIRNFRQRP ITXH / HV PLIFLIR  SHWMV HV P R HQQHV
HOAHSUVHY UHSURVHQWIQWCHWHWHOGX. WIAX SLRGXPW
HWV XQH JUIDQGH SDUAH GHV HP SRV GDQV BV SD\V
KNP HJHQW 4 XDQG HBV QDFFGGHQWSDY DX FUNGIW FH
QHMWSDV VHX®P HQWXQ SLIREGP H GH WAVRIHUH - F HW
XQ SWREGPH GCGH SWRGXPWIW G LQGXMMDIVDARQ
GHP SRV IRWP HY HWGRQF GH \WRELDM VRFLD®

~

w X ey

0 DNKVU ' IRS GULHAWXU JRQNLDO GH Q)& IRWP X®I
ONTXDARQ VDQV GRWRXU BV 30 ( VRQAK®! P RWAXU GH @
FUDARQ GHP SRV POV HBV SHOHOW HFRWH |
DFFNGHU DX [LQDQFHP HQWGDQV GH QRP ELHX[ P DUFKRV
KNP HIHQW / HP RFDQWP HVH YHXWGRQF XQ DFFNOILDWXU
GHP S®V P DV SDUXQH YRH IQGLHW  DXJP HQMU @
FDSDFIW GH ILQDQFHP HOWGHY LOMIMMRQY ILQDQFLIAHY
SRXUTX HIBV SLOMANSOXV HAP LHX[ DX WAX SURGXPW

/ DVXEWDA VRXW RLY HWGDQV B1kP IHX[ y 8 Q SD\ V SHXW
DYRIU EHDXFRXS GH FUNGIWHWSHX GH FLRMWDQFH WL ®
FUNGIW ILQDQFH  VXURXW AP SRUWRQ @ VSNFXOMRQ
IRQFIOLH RX @ FRQVRP P DARQ | FRXUMMP H / DP EIMRQ
DIFKNH HW GH SRXWHU B FUNGIW YHY  kONFRQRP [H
UNHBY ® Ra AQYHWAHP HOWHWDQURWP H HQ FDSDFIW
GHSWRGXPURQ SXIVHQHP S®LY

/ AV DWXUHX UV HOWHOWGDQV

P LAODUSV GHFUINGD op o SDUFHTXHO,) & BHiXL

VP SQIIH®D YIH

/ H FDMQJ GX FRQWRRUAKP HMWMUNYRDWXU  $.*  $@DQ
7UCH $;$ ;/ &KXEE 0 XQFK 5H 6&25 6ZIW 5H
7RNR O DUGQH HOAH DXWHY

3RXUNXRL FHV DAWXWY TXL QRQWSDV SRXU YRFDWRQ
SUHP IOH GH IQDQFHUGHV 30 ( | ' RXDD RX | ' D\NDU
DFFHSWQNY GH SRVHJ XU FDSIMBO | GHV P DUFKRV

3DUFH TX L&Y Q DFKOMQWSDV XQH 30 (,& DFKOMQWXQH
VMAXPVWUH GH UVTXH kHP ED@Hy SDUQ) & $XWHP HQAGIW
L& VDGRWHON @ WWBFPWRQ GHY GRWHWY | @ GMVFIS@CH
GH SRUMHBHXIAB DX[ P NWKRGHV GH VXLYLHA  CH SKUHQFH
GH QOMIMARQ /H PRQMIH OGXU RIMH XH
GLYHMILFDARQ VRXWHQ UNGXIVDQW®XW/ FRAW GH GXH
GOIHQFH SDUWDSSRUAT XQH DQD®VH DX FDV SDUFDV GDQV
GHV MUGPWRQV TX LY FRQQDMHQWP RQV & HWXCQH
H WLDDVDWRQ GH AQMMIHFH GX UVTXH YHW XQ
DFWAXUVSNFLIDDWN

(WFHW® SRXU Q)& CHAHMHO SROATXH  IDULH
WDYDIABU B FDSIVEOSUYN SRXU DP SIHJ XQH P WRQ

SXEQTXH \VDQV WDOQMRWP HJ CRSRUDWRQ HQ VP SO
WDQU HIAGH VXEYHARQ

&HTXHOS | UTXH | LDQFRSKRQH
GRIWFRP SUHQGLH DX GHD GHv
FKU I URV
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9X GH CBIUTXH ILDQFRSKRQH ®1 P RFDQMP H Q HAQL XQH
EDIXHMA P DILTXH QL XQ VP S® FRP P XQTXN & HMAXQ
VLIQDO, CAWARLY FKRVHV

' DERWG @ kSUP H GH UVTXHy TXL NWDQI®1 B FUNGIMDX]
30 ( QHVWSDV VHX®P HQAXCQH IDROM GRFDB! F HAWWXQ
REMIWILQDQFLHU TXH CRQ SHXWVAKRWUHU P X\WWDDVHJ
GNFRXSHU HWUHGMMEXHU | GHV SRUMXWY GH UVTXHV

P RQGADX

(QXIW ONBRTXH R& CRQ DMAQGDIWGHV EDQTXHV GH

GNYHBRSSHP HOWV TX HIBV  SUOMQW kSO XQTXHP HQW
DYHF kSQXV G DUHQWSXEQFy VRBRLIQH / HV [QMIMARQY
FKHIFKHQVGHY VROMRQV GH EIDQ GRQF GHV VROMRQV
G LQINQHUH JDDQAHY  DWXWDQFHY A QGLEDARQY

WMVDARQ P RELOVDARQ / H QRXYHDX FHQAH GH JWDYIW

FHW@® FDSDFIW | WDQURWP HU XQ GREDU SXEQF HQ
SOMHXWY GRAW SUYNV

(QLQ HAF VB! SRIQABI SOV IOFRQRUEE®! AP SDPW/XU
®V 30 ( DUFDIQHY GRSHQGD P RIQV GH: DWKIQIVRQ TXH
GHV EDQTXHV GFDBV &DUG! P KFDQWP H ILQDQFH G DERWG
Q)& SXIV BV IQMMWRQV ILQDQAIALHY SDUMQDILHY  TXL
GRLYHQW HQUXIW WDGXUWH FHWMA FDSDFIW HQ FUNGIW
HIHAWYHP HQWGRS® N DYHF GHV SUIRFHWXV DGDSWV
DX[ SHWMY HQAHSUVHY GHV SLRGXIW GH P R HQ WALP H
HVWKQ VXLYL VNUHX]

' DQV EHDXFRXS GH SDV @ FRQADIQM QHW SDV
XQTXHP HOWV®I FRAWGH @ IWRXUFH P DV ®f FRAW
RSNLDWRQQHO GX kKSHAWFWINGW  DQDOVHU  GRFDIWHU
WXIYIH  WHFRXYWHU 6L CDWXWDQFHFUNGIW QH
VDFFRP SDICH SDV G XQH P RGHUQVDWRQ GH @ FKDOH GH
GKFIMRQ HWGXQH P HABXIH FRQLDMDQFH FAHQW BV
P LADUGV UIHAMMURQAKQ FKL T UH GH SUWHOIWRQ

/ D P RUID® GHOKIMRULH  UHQGU
@1 WVTXH | LODOEDEGH

/ HSDULGHQ) & HWSLDIP DAIFXH 3XLVTXH B UVTXH HWWFH
TXL ERTXH @ FLLFXOARQ GX FUNGW DRV @ VROWRQ
QHW SDV GLIQRIHU Bl UVIXH POV GH G WHQGH
kI LQDQEDE®Y HQ B SDU HDQWS QH DWXIDQFH FUNGIWGH
P LADGV SRXUVRXWQU P LA@DUGV GH QRXYHDX] SLWOV
QHW SDV XQH SWRP HWWH GDERQGDQFH  FHW XQH
SURP HWH GHP KWRGH

/ H P HWAMIH P STAIW HWSQYV @UH HFRIH - GDQV BV
P DUFKRV NP HOHQW

w X ey

CDUHQWCH P DQTXH SDV VRXNRXW &H TXLP DQTXH F HW
XQH DUFKIWRUH GH FRQIIDQFH (WD FRQIDQFH GDQV @
IIQDQFH PRGHUH WH  FRQWMKXIW WDUHP HQW SDU GHV
GWRXW (@ WH FROMKXIW SDU GHV FROADV GHV
PRGOBV GHV IQFMDARQY HWGHV EIMQV TXL WHQQHOW
TXDQG ®1 R\ F®!I VH UHRXUH

6L CRSNUDARQ UNXWWMWHT QH 1HD SDV VHX®P HQAKSLUOMU

SOV (@ LQAMXTHD XQH IGNH  CDWXUDQFH FLNGIWQ W
SV XQ DFFHWRILH GX FRP P HFH IQMQDWRQDO  HIB

GHYIHQWXQ DFFRNBILDWXU GH GRYHBRSSHP HQW XQ SRQW
HQAH ®f FDSIVEO SDAHQWGHY DWXUHXWY P RQGIDX] HVD

FURMVDQFH QHIYHXVHGHV 30 (- GHV P DUFKRV RP HOHQW

Bl BO
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XU ®f P DUFKN GHV WAHV SXEQFV GH (B0 2$ @
GUINUHQFH HQWH XQH DEGIFDARQ kQRWP DBY HWV  LQYHRAHXLY RQASLRSRW
XQH DEMGIFDARQ KM QULDQWY WHON XQ GRMIIO

@ TXDDW GH® GHP DQGH
/H  INVUHU

DGUGFDARQ GH

WRY QIQHV XQY67
DQV

&H GRKSDWHP HQWQD UHQ GXQ FRXS GRFODWIMRMN ,0GW
TXHIXH FKRVH GH SOV SLIRIRQG - GDQV XQ P DUFKN LNJLRQDO
GHYHQX K\ SHIVHME® DX FRXS®I P DU  UHQGHP HQAHW
© OEIOM GHY VLI QDIUHY VRXYHDIQHY B 6RIQRI DOFRQAQXH
G DVSILHUXQH SDUAQRQ QNI @I HDE® GH ONSDUIQH GVSRQE®
(WIO® IDWI XQ SU[ TXL XL WFRQM CDXWH URDDWM GX

P RP HQW GIWP SV UHVWM FKHU
8 QHGHP DQGH TXL GNERUGH XC(
7UWRUTXLWH

® 7 WRUMIQNI DDLY QD SDV VHX®P HQW
DMAQMD FLE®! LOCD GRSDWRH 3RXU XQ P RQEQAP LV HQ
PLADWGV)&)$ LOD ILQDBP HOMHMX
PlADGV) &) $ DYHF XQHGDMGHYDBXUDX P DLW
YID XQH KP WRQ MP XOEQNH VXPWURH DXVRRXU GH
XD/ XQH2$7 DQVHAKQH2$7

/HV FKUILV I HQW &I GRFRU VDQV P ELIXAM  / HV
PLADGV) &) $ SRXU
P LADGV RIHWV VRIWXQ VX[ GH FRXYHUMWH GH
/H 7UMRU QD SDV \RXWSUY  1OD UHWQX
P LADUGV HW UHVWM PLA@DGY FH TXL

P OH®IVIX] G DEVRIBWRQI

&HWIFL TXH WH QFKH ® MJQDO GH PDUFKN 8 QH
VXORXVFUSWRQ P DWYH SHXWOMH XQ IHX GH SDI@i W
C\P HWMAXU DYDB! VRXW DX UVTXH G HQMNUQHU XQ SU|
GNDYRICE®! ° AQYHUIH XQH VXURXVFUSWRQ VXLYIH
GXQH WBFWRQ FRPPH IFL VXJJOH GHX FKRWHV

G DERUG TXH @ GHP DQGHH MM URHIBP HQW HQUXIW TXH
O\P HMWXU HWP H SRXYRIU [P SRVHJ VD GIVFIS@H GH
SU[ DX P RIQV SDUAHIBP HQW

$XWHP HOAGIW B 6KIQRIDOQ HP SUXQM SDV kSDUFH TX 1O
IDXW LOHP SIKQM HQ DLEIMDQW ' DQV (B0 2$ Ra @
@I XLGWN SHX\WWH FROAMDPWU YIW FHMA FDSDFIWL i [LOMHU
HA' FDOIEUHUHWKQ P DUMXHXUGH FUNGIELOM

Bl BO



7 RLV P DWXUWV XQH

SWN NUHOFH QHWH  HAKQ SUJ
GX WP SVDWXP N

/| DUFKIWAVXYUH GH CRSNLDWRQ HMWFOWITXH P DV VD
GFVUH HWWADY FROQMP SRUDIGH
I HY$7 NRXL/ D FRQFHQWN CHWHQWHOGH CDSSNWV
P LADGV) &) $ GHWRXP IMWRQV / H7UWRUHQ D
P LADUGV VRIWXQ VX[ G DEVRUIBWRQ GH
/ H UHQGHP HOWP R\ HQ SRQGNLN LHWWVRUM
SRXUXQHRNFKRDQFHDX  INYUHU

UHWQX

P DWW D DMK
P LADWGV LHMQXV
6RQ UHQGHP HQWV

/ 2$7 DQV UP ERXULE®D B
P LQDUEV HVREWQX
DYHE XQVIX[ G DEVRUSVRQ GH

P R HQ SRQGNN

(QIQ @$7 DYV N\FKNDQFH P DW HWD
KSHAM QIQHy GH @ VADQFH HQ YROXPH P DLV SDV HQ
WIQILFDARQ P LADUGV SLRSRWV P lADLGV
UHWIQXV DEVRUBVMRQ UHQGHP HQW

/ D KINIDUFKIH WP SIGH  ®f P DUFKN SINGLH B FRXUNV
WP H SDUFH TXIOSIRAIH @ Q@rxXIGW HWaP W ®f
UVTXH GHGXUDARQ 0 DIV [0Q DEDQGRQAHSDVBI®RQ 1O
COFKOM | FRQGMRQ GOAH SDIN /D FRXLEH GHV
UHQGHP HQW GIFRQILP H ( QAH I XQDQHW

I WRLY DQV @ SUP HHWIWDQFKH | FIQT DQV RQP RQM
|

&H QHVMSDV XQH DQRP DIH F HWXQH SKRVRIUDSKIH GH
UWIIPH @@ WIIRQ IIQDQFH RXL P DV H® IDAMWH B
WPSVY 3RXU XQ 7UWRU CDEEMDIH  GHYIHOW
P NFDQTXHP HOWV SOV VWDWULTXH — WHLIQDQFHJ SOV
VRXYHON FRXUMMP H DYHF XQ UVTXH GH URERYHU RX
DARQI HU® GXUDARQ HQ DFFHSVEIQUKQ FRAWS XV NBIYN

8 QH VLI QDW{UH GHYHQXH
kUNJLRQD®Y ONSDUWQH FLLFXG
YHUV GV NP HMAX WY QT XLGHV

| DXWH LQRUP DARQ LP SRUBQM QH VH @ASDV VHXBP HQW

GDQV BV LHGHP HQW P DV GDQV @ JRRIWDSKIH GH @
GHP DQGH / RSNUDARQ D P REIOWN GHV VRXVFUSWRQV
YHXHV GH SOMHXW S@FHV GH BBQRQ DYHF XCH
SUNWHQFH P DUMXRNH GX 6NN DOHAGH @ &UW G, YRILH

3.u

P DIV DXWL GX 9%6RQQ GX 9XWNGD ) DVR HWGX 7RIR VXU
FHURLQHY QIQHV

&HMA FILFXOWRQ WDQUIRQEIOH WSSHM® XQH YNUW
VRXYHOV VRXVHMP RH & PDUFKN 802$ GHV WAHV

SXEQFV QHWSDV XQH DGGWRQ GH P DUFKRV QDWRQDX|
F HMAWXQ P DUFKN XQITXH GH IDW R4 CNSDUICQH VH GRS@FH
YHY GV VWIQDWUHY MIRHY | @ IR VRIGHY HNVATXIGHY
FHW GILH FDSDE®N GNP HMH UNIX@OHP HQW GH FURHU
GH @ SWRIRQGHXUHWGH | RXUQIUGHY LHSALHY GHSU]

/ H 6NQNODOFRFKH FHY FDVHV (WIO\ DRXW XQ DWMEXW
GNP LODQW CDPWYIVN &DU @ FRQILDQFH VXU XQ P DUFKRNI
GHVEX[ QHWSDV VHXGP HQWKQH TXHWRQ GH LRKSXVIDMRQ
F HVADXWWL XQH TXHWRQ GH ILNTXHQFH 8 Q NP HWIXU LDLH
LOMIXH 8 Q KP HMAXUUNI XCHUMAXPW(LH @ FRXUEH

° FHWRNIDWG @ WIXHQFH GH INYUHU SDUB! G HIB!
PCPH & INVUHJ ®16KQRU DODYDIWGRWV UHWAQX
PLADWGV ) &) $ BV GXQH DEAXGFDWRQ SUNFRGHOM VXU
XQ P RQEQMP LV HQ DAMGIFDWRQ GH PLAODWGV)&)$
DYHF XQH GHP DQGH VRV GH P l@DGV

" HX[ DOXGFDARQV LREXWWV HQ P RIQV GXQ PRV DYHF
XQH GHP DQGH TXL H FGGH CRIILH QH SLRXYHQWSDV TXH
VRXW W IDABI  HIBV  SIRXYHQW TXH @ MJIQDWIWH
VNQNI DDIVH UAVM KDFKHIE®Y GDQV B0 2$ | XQSU[ GH
P DUFKNTXL XL GHP HXUHH LIHDQW

(QFDW ' DNDUFRQAQXH GH®IYHU / HP DUFKN FRQAQXH GH
VXLYUH 0 DIV IOQH I DWDXFXQ FDGHDX. ( WF HMASURFIVP HQW

FH TXL UHQG FHMA DGWGIFDARQ IOMHADOM  H KW
P RIQV XQH IRXMWOHEXGINIILH TX XQWAMAGHSU[ {  UNXWL
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ODYDQFH FRP P H RQ FRQMXIWXQ JURXSH  SDU
NESHY FRXUMV GKFIMRQV QHMAYV  HW XQH

REVHAMRQ GX WULDLQ ,GUMD 1 DAD Q HWSDV G
| SURGXIWG XQ KNUVIRJH EDQFDILH

LO W CDUFKNWSH GX FRQTXNUDQWP RWRGITXH TXL HW

HOMN GDQV @ ILlQDQFH DYHF XQ WG{H GLQGXWMHO

UHSUHQGLH XQH P DFKIQH @ UHQGUH ILDE®! SXIV @ GRE® HJ
6RQ KMRILH F HWWFHII G XQ KRP P H TXL D IDWGH &RUV
%OON |, QMUODARQDOXCH P DUMXH GH SXMWDQFH UNILRQD®!
HQ SDURQWG XQH WDQURWP DARQ IRQGDWIFH DX 9%6XINQD
YDVR HWHQ DWXP DQN XQH H SDOMRQ TXL UHWHP E®
GDYDQRIHI XQHVADWUILHTX | XQH DYHQMWH

' DERUG ODWIHU HOVXLWM @ EDQT X

/ HVW®! 1 DAD YIHQAGH RIQ  XQH FXOMUH GX URVXORWGX
I GX UVIXH PHWXW /I Rda GDXWHV KIRQVGH @

EDQTXHy OXLKIDEUT XHy XQH RUDQVDARQ / HEDWEX®P HQW

VRSOH | @ I1Q GV DQQXHV TXDQG IOHYDIH @
WDQVIRWP DARQ GH @ ) LODQFLAH GX %XINQD ) ,% HQ XCQH
EDQTXHXQYHWVHI B FKDQAHUGNP DUHHQ HA&RUY
%N , QMLDWRQDOMQFH VHV DRAYIVMY HQ
GH GRSDUNGIVWRXW &RUY Q HWASDV Q\H JUDQGH HIB1 D N
FRQEXH SRXUJUDQGIU

&H SRIQV

/ DP NWRGH&RUY  LQGXVWDQVHI@
FRQILDQFH

' DQV B(02$ @ EDQTXH WG DERUG XQH DIIDILH GH
FRQIDQFH 1 DWD CD FRP SUV FRP P H XQ WWDAIH @
FRQIIDQFH QH VH SIRF@P H SDV H VH GRP RQAH DX
TXRWGHY SDU @ IXIGW @ GVSRQUEION @ WSIGW
GHNPMRQ ' R& XQH SURUW DWxPH ()
WDQMRUP DARQ GHV SLRFHWXV HAD GLIMVEDVDARQ ' DQV
XQ NFKDQIH VXU ® VWWDAUIH GX JWRXSH O H Sa@rxH
QQAIUDMRQ GX WDQVDFWRQQHOI AQMOHWEDQNIQ) HWV
FIWM GHV VROMRQV FRQFUOMV FRPPH @ SOWRLP H
G HQFDMWHP HOAGH FKOTXHY SHP HMIQADX]  HQWHSUVHY
GH IDILH GXWY UHP IVHY VDQV VH GRS@FHJ &H Q HMASDV XQ
GNVELOMFKQTXH F HMWKQH P DQAOH GHIDIQHUGX WP SV
FOHQWGRQF GHIDIQHUGX P DUFKN

8 QH FRQTXOM UNJLROD® YDQ@GNH SDL
@GV SDLV

/| DPEMRQ GHYIHQWN IQFROMAMEE®! TXDQG HmBI HW
UHFRQQXH KRW GH VWV ILRQWOHY (Q P DL ,GUWD
1DWD HWWWWDFWIN | &(2 R WH <HDU z DX[ $I1UFD &( 2
YRXP $Z DGV | $EIGMQ
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