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( QUH P X\BMRQ GHV P DUFKNV ILQDGRHY NYROMWRQ GHV SROMTXHY
P RQNWBLLHY HACRXYHTBN G QDP LTXHY G LQYHMINAHP HOWGS IUTXH G
Q2 XHWWHQNH GCDQV XQH SKDVH GRAMYH GH \VRQ GRYHBSSHP HQW
KFRCRP LTXH &HW NAMRQ G2 QD 0 RQED H SGUH GVMJIQDX] TXL
DQQRRGFHWAH RXULDQNHWBY DXL TXL G\ HQ UHGHWICHINBN
FRQRXY

" DQV ONFRQRP IH RXHWADIUFDIQH  TXHIXH FKRVH HVWHQ
WDLQ GH ERXJHU 3DV GDQV B EUKIMGHV JUDQGHY DQQRQFHY

P DIV GDQV @ SIRIRQGHXU GHV WAKFWUHY @ 1LQDQFH \WH
WDQMRWPPH @V PDUFKRV P aUMHIW HW GH QRXYHDX]

DAMXYY  ULHGHWIGHOW &V WGV GX MK ( QAH
CDWRXSOAMVHP HOAP RQNVIILH GH @ %8( $2 @ P RQAH GH
® GHM VRXYHDCH VXU GV PDUFKNY WIIRQDX] HW
O\P HUHQFH GIQWDWYHY FRPPH ® : ,& 6NQNIDO XCQH
KYIGHQFH VIP SRWH  GBIUTXH GH C2 XHWWHQIWH GDQV XCQH
QRXYHI SKDVH GH VRQ KIMRILH RFRQRP LTXH

&HMA SKDVH H LJH SOV TXH GH CREVHUYDWRQ ( @1H LIHGH
CDXGDFH

$ XGDFH GHV EDQT XHV SRXUILQDQFHUCNFRQRP 1H LKHD!
$XGDFH GHV DWXUHXWY SRXU SLIRMIHU BV SRSXOWRQV
HOFRUIHH FOHV

$XGDFH GHV LOYHWIAHXYY  HWQRVEP P HOAGHV [HP P HV
SRXUEEWUGN HQAHSUVHY GHGHP DIQ

/ HV RSSRUMQIVRV H MM/ HV FDSIVIBX] DXL

/ D YUDH TXHVMRQ HWGVRWP DIV MIP S®  TXL DXWD ®
FRXUDIH GHWDQURP HUFHP RP HWHQ P RXYHP HOW
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H PDWV @ YOQTXH FHOAD® GV~ VW GH
GBIUTXH GH @ XHWD HQYR\ N XQ WQDOF@LWU DX

P DUFKN GDQVXQH8 QRQRE AQ@MRQD
QHMP HOMH XN HARE. @ FURMVDQFH UMM VRIGH G WP SV

HW YHQX GDWRXSQW GDYDQMIH GV FRQGWRQY GH
ILQDQFHP HQW /H &RP W GH SROWTXH P RQ\WHILH GH @

%8($2 DGFIGNGDEDWHIGH  SRIQN GH EDVH VHV VX[
GIUHAWXW DYHF HIFWDX P DW/ / HSUQASDOMX] GH
UH LQDQFHP HOWSDWH DIV GH i VEQGEY TXH®

VX[ GX IXIFKHWGH SLWOMP DUILQDOHMMUDP HQN GH i
/ H FRHIFIHQWGHY UWHYHY REQIDRILHV XL HW
P DLIOMQX |

3RXU ®f VHAWIXU EDQFDILH [LDQFRSKRQH  FHWM GRFIMRQ W
VDQV GRXW A.Q RUP DARQ @ SOXV VWKFWUDQWM GH @ VHP DICH
&X DX PDWV (@ QH ULHOYH SDV VHX®P HQWG XQ
DMVWP HOVWIFKQTXH (@ VRXFKH DX F— XU GX P RGOBI
EDQFDILH GH GB(02$ O FRAWDXTXHO BV EDQTXHV WH
UH LODOFHQW®BXUFDSDFWN |- SLOMU

3 e u

®XU DSSNVSRXU ®f FLNGIW HW HQ ERXWGH FKDOH @
UHVSLLDARQ | LQDQFLAH GHY HQAHSUVHY HAGHY P KQDIHV
( Q FKRIMMWWDQWG DA HJHQFRUIH G R HUGH CDUHQW @D
%&($2 RXYWIH XQH QRXYHW WTXHFH SRXU GV
KEEQAMP HQW GH FLINGIWGH @] RQH

/ D SRUNH GH FHMA DQQRFHVRFOULHT @ OP IOHGH®
WOMARILH UNFHOM GH @ SROMTXH P RQWEILH
UNJIRQD®! / R/ GHWD URNXQRQ GX  GRFHP EWLH o
P CP H&RP LW DYDIWP DIQWIQX VHV VY] | SRXU®I
UHLQDQFHP HQW SUGQFISDO HW SRXU ® SWOW
P DUILQDO VRXWHQ VRX@ QDONVGIV @ LREXVWMAH GH @
FLRMWDQFH HAMBI LHO] GH AQ@MRQ 7RI P RV SOV
VLG @ %&($2 WDQFKIWXCQH NVESH VXSSOP HQWEILLH
HB® DPW TXH GV FRQAWRQV P DFLRNFRQRP [TXHV
SHP HMAQW GRVMRLP DIV XQ VRXMHQ SOV DIWP N |
COPWYIVM

/ H GDIQRWME SRW SDU QQMINMWRQ P RQNWEILH HAWHQ
HIHASDUAEXQOHP HQAIQWAXFW
Bl PO



6HRQ @ %&($2 ®V SU[ | @ FRQWRP P DARQ RQ
FROWOQXN GH EDMVHUDX TXDWMCP HWIP HAMH DYHF
XQWX[ GIQ@MWRQGH DSWv DX WP HWWAH
SUNFNGHQW 6XU CHQWHP E®H GH AQ@MARQ VHD
UHVWHT XQ QLYHDX QXO DYDQUWKQH UHP RQWH DIMAQGXH |
H $XWHP HQV GW SRXU  Q.QWMEQ
CHQYLLRQQHP HQWGHY SU[  UHWM FRP SDAE®! DYHF XQ
DWRXSOMP HQW' DQV B P CP HWP SV @ FLIRIMDQFH
GH B QRQ FMWHWRUAH | HQ DSLWov HQ
HWHTB FMAHQFRUH DIMMQGXH | HQ / RV
FUNGW | O\FRQRP [H RQWVHX[  SLRJIUWWN GH HQ
DSV HQ
& W SUNFIMP HOWV @ TXH UWMGH CHQWX EDQFD
P DMXU ( Q LINGXIVDQWVRQ SUQFISDOVX] GLLHAWXU @
%8( $2 EDMVH Bl FRAVWIRRUT XH DXTXHOHIB SLOM
UHWRXUFHV DX EDQITXHV  &HD QH MJQIH SD
P NFDQTXHP HQW XQH FKXW PP NGDM GHV VY|
DSSArXA\V DX FOHQV POV FHD FUH X
HQYLLRQQHP HOASQXV IDYRUIDE®! | CH SDOMRQ GX FUNG
3RXU ®V EDQTXHV FRPPHFIDBN @ P HXWH SH
P NIRUHU @ JHWMRQ GH @ @IXIGW GHWHUHJ XQ
SDUAH GH ® SUIHWIRQ WXU ®f WHIQDQFHP HQW
SRMOAHBP HQV  HOFRXUDJHU  XQH  SROATXI
FRP P HFID®! SOV RIIHQMYH VXU FHIRIQV VHIP HQWV
IIQDQFHPHQW GHV 30 ( FWRGW  GH SRIVIMRQ
IIQDQFHP HQW GX FRPPHFH YRILH FURGW DX
SDUAFXT@HY GDQV BV P DUFKRV BV SOV G QOP LTXHV

/ DXMH IQNMONGH @ GRFIMRQ HWTX HIB [QMIVHQ
GQV XQ PRPHQWV RA B(02$% SUMIM G

IRQGDP HQWX[ UHDAWYHP HQAMDWXIDQW / D%&( $2 P

HQ DYDQWGH P H@XUHV SHURWP DQFHV GX FRP P HLF
H WUHEXU  VRXWIQXHY QRVIP P HQWSDU @ KDXWH G

H SRUBARQV GH SLRGXIW SNMRTHY G RUHAGH FOFDR
DOQWL TXH SDU @ EDWH GHV FRAW GHV SLRGX

DIP HQELLHY HARQHLD R XHY [P SRUAV / D P RELOVDWRG
GH UIWAWRXUFHV H WUHXUHY SDU BV~ VBW P HP EUHV [
NUDBP HQV LHJRIFN FHWW G Q@R ITXH 3RXU @®
EDQTXHV FH FROMW FRPSW  XQH FRQWRQFWI

H WUHXUH P RIQV WIQGXH FRPEIQNH | XQH IQMWRG
VRXV FRQAMIB! UNGXIW XQH SDUAH GHV  UVTX

M WP [TXHY TXL SRXUDIHQWDXWHP HQWIHQHU CRII

GHFUNGW

0 DV CDWRXSOAM-P HQNVP RQNWEILH QH GRIWSDV OM

LOMBUNWN FRP P H XQ E@QF VHQJ ' DERUG SDUFH TX
@Y%&($2 HBIP CP HUAM SIXGHOM

3.u

' DQV VRQ FRP P XQTXN H® VRXQWH TXH GV WQMRQV
JANRSROAMTXHY  SRXUDHQW WYIYHJ GV  SUIHWMRQV
IQMARQAMMY ( QUXIWI SDUFH TX HOAH & VX[  GLLHPWXU
HWG! FRAVWINHOGX FUNGIMGDQV B NFRQRP IHV GH (B QRQ @
WDQWP DMMRQ QHWNIP DIV DXVRP DWTXH QL XQURWP H / HV
EDQTXHV DUEIMHQWDXWL HQ IRQFURQ GH @ TXDDM GHV
GRWHY GX QlYHDX GH UVTXH VHAVRUHO GH @ VWMAXPVIUH GH
OXW GRBOW GHV H LUHFHV SWKGHMHBNY HV GH @
FRQPXULHQFH VXUFKDTXH P DUFKN QDARQDO

3RXU GV HQAHSUVHY QRVIZP P HQAMBV 30 ( CDQORQFH HW
GRQF SRUMXVH G HVSRIU P DIV HIB DSSHIB | @ QXDQFH / HV
FRQGWRQV GH 1L.QDQFHP HQWSRXUDIHQWSRIUHWWMYHP HQW
VOP NIRIHU VXURXWSRXU GV DRWXW/ GRWI EDQFDEGN HW
VKRRV ( Q LHYDQFKH GV HQAHSUMHY BV SOV [LDILBV
H ENQNIFIHRQW GH FHW DARXSOMP HQW TXH WL BV
EDQTXHV DFFHSWIQAGH WDQM RUP HUFHWM P DUIH P RQNWIILH
HQ RIIUH GH FUNGIWSQXV LFOMYH 7 RXW @ TXHWMRQ HAD
® EDMWH GV VX[ GH @ %&($2 VHDWHI VP SGP HQW
DEVRUENH GDQV ®V NTXIIEWHY ELMQFIHY GHV EDQTXHV RX
GHYIHQGLDWHT XQ YNUMEE®!I GMHU GH WHDQFH GX
ILQDQFHP HQASLRGXFW "

&HMA GRFIMRQ UDFRQWM TXHI XH FKRVH GH SOV @LIH VXU ®I
P RP HQW EDQFDUH RXHW\DIUFDIQ  $SW/ XQH SNURGH
P DUMXKH SDU GV WMRQV LQ MARQAMMY P RQGLDBY HMD
SWKGHQFH GHV EDQTXHV FHQADBN B(02$ HQAH SHXW
OAMH GDQV XQH SKDWH Ra @ SURUWN WHGHYLIHQWV SOV
QHMWP HONVGB! VRXWHY | AQYHWAP HQWHWI - CDPWYIW
3RXU GV JWRXSHY EDQFDULHY SUMHQW GDQV CHVSDFH
ILDQFRSKRQH RXHWDIUFDIQ @ WNTXHQFH TXL VRXYWH
SRXUDIW DYRUVHU XQH LOMQUILFDARQ GH @ FRQFXUHQFH
XQH UHFRP SRUMRQ GHV VWDWUIHV GH FURGIW HW XQH
DMWQARQ WHQRXYHDH DX PDUFKRV GHV 30 ( HWGHV
SDUAFXTHY

(QU\DOM @ %&($2 YIHINGH SRVHUXCQH TXHWMRQ FHQOAD®!
I QQGXWMH EDQFDULH GH BBQRQ  TXH IHDWH GH FHW
DU HQAKQ SHX P RIQV FKHU" 6L GV EDQTXHV LINSRQGHWSDU
SOV G DXGDFH FRP P HIFLD®! SCOXV GH FUNGIWKWBY HABCXV GH
SWR] P I DYHF ONFRQRP IH UNHI @ GRFIMRQ GX P DLW/

SRXUDIWP DUMXHU XQ VRXUQDQW 6L DX FROADILH @
WDQWP MWMRQ W @ IMH  CHIHW P DRLRNFRQRP LTXH
SRXUDIWGHP HXUHJ P RGHMM 8 QH FKRWH HWWWALH - GDQV
CDRWDMM EDQFDILH | LDQFRSKRQH GH FHAWM VHP DIQH DXFXQ
VXMMQ HASOXV VAKPVMUDQWT XH FHXL FL
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DWXUDQFH DIUFDICH HQWH GDQV XQH SKDWH
G\FIMYH / RQUWP SV SHEXH FRPPH XQ
SIRGXIWGHWN | XQH FOHQWIB! VROTE®!
XUEDIQH HWGWI 1DP LADUMNHDX] P KFDQIWP HY
ILQDQFLHWY IRWP HY

H VH WRXYH DXNRXUGKXL FRQURQWMH | XQH TXHWRQ

DXWHP HOASOYV YDWM  FRP P HOASWRWUHU GHV P LAaRQV GH

SHORQQHV HOFRIH WAQXHV | ONFDUV GHV  GIVSRMWIY

FOWLTXHV GH FRXYHUMUH " ( Q $1UTXH IWDQFRSKRQH FHAM

IQMURIDARQ QHW SOV SRUSKNUTXH (@i VIP SRWH

GWRPDOV FRPPH OXQ GHV JWDQGV HQWX] GH

WDQVIRUP DAWRQ GX VHAWXU

" HUAH FHMA RKYROMRQ XQH UNDDW VP S®I - &1 P DUFKN GH
CDWXIDQFH UMM HOFRUIH @UIHP HOWMRXY SNONWN GDQV GH
QRPEUX] SDV DUFDQV 8QH SDUVIP SRUEQM GH @
SRSXMARQ YIW WDYDI@H SURGXIW RKFKDQIH HWHIWHSLHOG
\VOQV YNUMZE® | LBMWGH VRFXUW

w X ey

WV@n° Jij B Ve
i >

58°Vn° 3°
@@

/ HV SHAW FRP P HEDQW BV DIUFXAMXV/ BV DUAVDQV
®V WDYDIEXW GX VHAWXU LQIRWP HO P DV DXWL GH
QRP EUHX[ P RQDIHV P RGHMWWV FRQWQXHQWG DIILRQMU
VX GV UVTXHY GH VDQM G DFFIGHQW GH MQWH GH
SHIM G DPWMWN RX GH FDAMARSKH  &HMA YX@NUDELOWM
WAKPYUHI @P (W QRQ VHXBP HQW® UMIHFH GHV
LQEYIGXV P DV DXWL @ WRELDM KFRQRP LTXH GH SDQV
HOWHY GH @ VRFLINW

8 Q FKDQIHP HQWGH LHIDUG VXU G
P DUFKN

3HQGDQABRQIWP SV CDWXIDQFH D KM SHOWH VHRQ GHV
VFKRP DV WDGIMRQUHY  SURGXIW WEQGDUGEIMWY  UNVHDX]

GH GMMEXWRQ FWT XHV FRQAWDW SDURLY FRP SGf HV

SUPHY SHX DGDSWHV DX WHYHXV LWNIXQHY &H
P RGOBI D SHP LV DX VHRWXU GH VH VWKRWUHJ P OV 1O
P RQWH DXNRXUG KXLVHV @P 1WAV

Bl DO



" DQV GHV RKFRQRP HV P DUNXRHY SDUAQQIRWP DWW SDU®
IDEEGMVH GH @ EDQFDUVDARQ HASDU GHY WDMPVRLLHY GH

LHYHOXV  VRXYHQW [LDIP HOQAHY 1O GHYLHOW GLILFI®
GNDUIWU GXUDEGP HQV @ EDWH GV DWXUWV VDQV

UHSHQVHUSIRIRQGNP HOACRIIWH

& HVWSUNFMP HQW® TXH CDWXWDQFH LOFOOMYH SUHQG
VRXWVRQ VHYV (@ QH FROMMM SDV | GRUUDGHU BV
WEQGDLEV GX P NMHJ QLT SLRSRVHU XQH DWXUDQFH DX
WEDY ( @1 UHSRVH VXU XQH DP EIMRQ SOV LIQMMIHOM
FRQFHYRIU GHV VROMRQV DGDSWHY DX[ LRDDAV GH YIH
GV SRSXOMRQV @UHP HQV HFOXHY GX P DUFKN
WDGIMRQQHO &HD VXSSRWH GHV FRQADWV SV OME®V
GHV SUP HV SOXV DERUGDEGV GHV P RGDDWV GH SDIHP HQW
SV VRXS®N GHV SLIRFHWXV GH VRXVFUSWRQ VP SAILRV

HMXURXWXQH P HAXH FRP SUIRKKHOMRQ GHV EHVRIQV
FRQFUHW GHV DWXURWV

/| HQWX HWWMFRQUGNLDE®! &DULOQH V DIMEOXV VHXGP HQW
GH YHQGH GHV SRIFHV VXSSOP HQEILHY ,0 VDIIW
GNDUIU G WG KFRQRP LTXH HWVRFIDOGH CDWXUDQFH
GDQV GV PDFKNV RA @ SIRWFWRQ WHAWM HQFRWH
LQUXITLVDP P HOAGLIXVH

/ D SLRWPARQ GHY SRSXMWRQV
QRXYHDX F— XUMADWULT XH GX
VHRAMXU

/ H YNUMZE B VRXLQDQAHVWD / DWXUDQFH LQFOMYH Q

SV XQ WHIP HQW VWFRQGDUWH UWHWYN | TXHIXHV
H SNUP HQMARQY VRFIDBV RX | GV SWRIULPPHY
SRV (@ GHMHQV SIRILWMYHP HQW XQ DO H
VWDWULTXH SRXU BV FRP SDIQHY TXL YHXGRQWFUIRGH
GOV @ GXUH ' DQV GV PDIFKRV RE @ FOHQWI®
FOWMTXH DMIQN SDURY W GPIWV GV IXWW

JIMP HOV GH FLIRMWMDQFH WH WRXYHQW GX FOW GHV
P DAHV HQFRUH QRQ FRXYHUIMV

&HD REQIH GV DWXUHXW | WHYRIU GXW SURUWY / H
VXMWQHWWSOV XQTXHP HOW® WHQRELON P P NGIDM
GXQ SRUMHXL@ KDXWGH JDPPH P DV @ FDSDFIW |
EEWU GHV P RGOBV YIDEG®V | JUDQGH RKFKH®M / D RILTXH
FKDQIH  LOIDXWD@DU YHY BV SRSXOMRQV SOWMIWTXH
GDMQGH TXH®BV YIHQQHOW i CDWXWDQFH ,0 ID
MP SAIHJ @ SWRP HAWH WNGXILH BV EDUUAHY G HOMH
UHQGH ® SURGXIW FRP SUNKHME®I HW GRP RQAHU \D
YDBXUGDQV @ YIH TXRWGHQQH

&HMA WDQM RUP DARQ WG DXVBQASOXV LP SRUBQWM TXH
GV UVTXH HX[  VIQMMILHW/ HV P NKQDIHV VRQASQV
H SRV DX[ DODV GHVDQM DX[ FKRFV FQP DATXHV DX]
DFFIGHQW GH @ YIH | CQWEELDM GHV LHYHQXV HWDX]
HIHW GV FUMV NFRQRP ITXHV ' DQV FH FROM WM
CDWXIDQFH QHWSQXV VHXBP HQWXQ VHYIFH 1LQDQALHU
SDUP LG DXWHV ( @1 GHYLHQWKQ LOWXP HOWGH UNMIHQFH
/ ROWTX HII HWWELHQ SHOMN\H HWM DIGH | RYIWU TX XQ
DFFIGHQWRX XQH P DDGH QH IDAH EDVRXGU XQ IR HU
HOWHUGDQV @ SUNFDUVN

/ HVWHRWXULQIRWP HO LP P HQW

| LROWOLH GH ODWXIDQFH
DI UFDLOH

/ XQ GHV Q- XGV GX GREDWWH MWH GDQV ®f SRIGV GX
VHAMXU LlQIRWP HO ' DQV XQH JUDQGH SDUAH GH GBIUTXH
IIDQFRSKRQH  CDPWYIWNL RFRQRP ITXH UHSRWH  HQFRWH
PDMYHPHOW WU GV WDYDI@XW GV
P LFUIRHQWHSUHQHXWY HAGHY RSNLDWIXWY TXL QH GVSRVHQW
QLGHWHYHXVIL[ iV QLGHJDLDQWHY FIMTXHY QLSDURLY
GXQH LHDARQ WEE®! DYHF GV [QMIMARYY ILQDQFIAHY
IRPP HIBV & HW SRXUBQW GDQV FHW XQYHW TXH WH
FRQFHQAH XQH JUDQGH SDUAH GH @ GHP DQGH SRWQWH

$WXUHJ FHV SRSXMARQY QH LHOYH SDV VHXGP HOAG XQ
HIRUVFRP P HIFIDO & HVWXQ FKDQIHP HQWGH P NWRGH

/ HV SLRGXIW GRLYHQWOAH SHOWV | SDUAU GHV XVDIHV
UHY GHV WP SRIDOWV GFDBV HWVGHY FDSDFIWV GH
SDHP HQW8 Q FROADWDQQXHOWIIGH LNIAN HQ XQH VHX®H
IRV QH FRUHVSRQG SDV VRXNRXW/ | @ URDDM G XQ SHAW
FRP P HEDQW G XQ WDQVSRUMXU LQGRSHQGDQWRX G XQ
SWRGXPWXU DIUFR®! / HV FRP SDIQHV TXL UNXWLRQW
VHLRQAFHBY TXL VDXURQWVIDULH HOAHU GH @ |G LELOM

GDQV BIXUP RGA®I VDQV LHQRQFHUT @ W XHXUWIFKQLT XH

&HMA RKYROMRQ VXSSRVH DXWL XQ WDYDIOGH SKGDIRIJIH
FROMGNDE®! ' DQV EHDXFRXS GH P DUFKRV @ FXOXUWH GH
CDWXIWDQFH UMM HOFRWH IDEE®! / D GNIIDQFH SHXWOAH
IRUM VXURXWERW/TXH B SLRGXIWHWAP DOFRP SUV RX TXH
AQGHP QVDARQ WP E® LQFHIMIQH 3RXU FRQITXNUU
GXWDE®P HQWVFHV SXEQFV BV DWXUHXWY GRLYHQWGRQF
EPMUXQH UHIMRQ GH FRQIDQFH ( WFHMY FRQILDQFH QH WH
GNFUWOM SOV HIB VH FROMXIWSDU @ WDQVSDLHFH @
VP STFWM HAD SUHXYH

/ D WFKQR®RILH GIYIHUGNFLMI G
G\P RFLDW/DWRQ

Bl O



/ D GLIMIDDARQ FKDQIH SURIRQGNP HQMD GRQCH ' DQV
SOMHXW/ SD V DUFDIQV B P REL®! D GRWM WDOMRWP N @
UHDARQ DX[ VHIIFHV ILQDQFLIHY/ |, ORXYUH GRVRWP DIV GHV
SHY/SHAWYHY P DMIXUHY SRXU CDWXIWDQFH  6RXVFUSWRQ
MP SQINH SDUWBSKROH SDIHP HOMUDPWRQON FROFWM
GHSUP HVI IDE® P RQEQNIQMIDPWRQ GLHAWM DYHF G
FOHQW JHWMRQ SOV WDSIGH GHV GRKFUDARQY  DXVEQW
G RWY TXL IHQGHOWSRWIE®! XQH H WAMRQ SOV MUIH
GX P DUFKN

/ D WFKQR®ILH QH LWRXWSDV VRXWP DLV HIB SHP HAGH
FRQRXUQHU SOMHXL/ REWEFGV KIMRUTXHV (@1 LRGXIW
®V FRAW GH GMMEXWRQ IDFIOM COFFOV | GHV [ RQHV
P RIQV FRXYHUMV SDU®N UWHDX]  SK\ MTXHY HWSHP HW
XQH IHDWRQ SOV FRQAQXH DYHF CDWXWN ( @1 IDYRUVH
DXWLONP HHQFH GH QRXYHDX]  DFWIXWY QRVEP P HQWAGHV
LQVXUMFKY FDSDE®N G DSSRUMUGH CDILOM | XQ VHRWXU
GRUWP SV SHBX FRP P HE&RXUG HABRQW

3RXU GV FRP SDIQHY WDGMRQRHBBN ® GNIL Q HWWGRQF
SQXV GH VDYRWMWL G QXP NUTXH IH.D NYROMHU CDWXUDQFH

POV i TXHMB YIWMVH HBV VDXURQAMIQAT LHJ GDQV GBiXU
WADANIIH &HBV TXL UAWWMRQN HQHP RHY GDQV GHV
P RGOBNV SXUHP HOMFRQYHQARQOHY UVTXHQNGH SHGH
GX WUDIQ IDFH | GHV WXKPMUHY SOV VRXSBN SOV
SURFKHV GHV XVDIHV HAP IHX[ DI QNHY DYHE BV DIMAQMY
GXQH SRSXMARQ MXQH P REIBI HVGH SOV HQ SOV
FRQQHAWH

( QWH P SNLDW VRFLDOHW

RSSRUMXQLW GH FLRMWDQR

/ DWXUWDQFH LQFOMYH RFFXSH XQH SRUMRQ MQIXQAH

H®I LHOYH | @ IRY GXQH QRFHWW VRFIDB! HWG XQH
RSSRUMQW NFRQRP LTXH & HWAFH TXLHQ IDIVWXQ VXML
SXOMDQW' XQFUW! P IHX[ DWXUHJ®BN SRSXOMRQYV F HW
UHQRUFHU @ UWMIHQFH FREGFPWYH UNGXILH GV HIHW GHV
FKRFV IQAYIGXHY SIRWIHU GV UHYHQXV HWWRXWIQLU @
WEELOM VRFIDB! ' H CDXWH FHW DXWL RXYUU DX[

DWXUHXW/ XQ YDWM P DUFKN HQFRWH  LQUXITIVDP P HQW

DGEHWN

&HMA CRXE®! GP HMRQ H SATXH SRXUIXRL & VXMW

SUHQG DXNRXUG KXL DXVBQWG P SRUBGQFH / HV FRP SDIQHV
Q\ YRHQNSOXV XQATXHP HQVXQ WILDIQ GIP DJH RX GH
UHVSRQVDELDM VRFINVE®! ( @\ SHERLYHQAKQ HVSDFH GH
GNYHBRSSHP HQWGXWDE® | FRQGMRQ G LQORYHU DYHE
VAUHX] / H SRWQWHOH MM P DIV LOQH VH FRQFUNWWHLD
SDV SDU GH MP S®V GMRXW/ ,0IDXGD GHV SURGXIW
DGDSWY GHY UNMHDX] GH GMMEXWRQ SHIACHQW

1TO.. lux 3eu

GV SDUMDUDW \RIGHY XQ FDGH WGP HQWILH
IDYRIDE®I HW XQH FDSDAW UNH® | 1QGHP QwHU
WDSLGHP HQWHWRIT XIVEEGBP HQW

& HWWXUFH SRIQATXH VH NRXHD @ FUNGLELOW GX VHAWXU
/ DWXUDQFH LQFOMYH QH SRXUD GHYHQIU XQ P RWXU GH
FURMWVDQFH TXH VL HIB SLRGXIMGHY LWWXOBW YIME®N SRXU
GV DAXWYV ' DQV GV P DIFKNV RA @ FRQIDQFH UHWM
IWDILB @ TXDOM GH CH SNUHQFH FOHQWWHLD GRFIMYH 8Q
SURGXIW DFFHWME®! P DIV GRFHYDQW GDQV VD P IVH HQ
— XYUH SHXW UHQHU GXLDE®P HQAWCDGRSWRQ ° AQYHUMH
XQH VROMRQ VP S®I XWH HWILDE®! SHXWDFFRBILHU WOV

YIW @ GLIXVIRQ GX UN B HDWXUDQAHO

8 QHP XVBWRQ TXL UHGHWMQH G
VHAWXU

/ DWXUDQFH LQFOMYH QH LHGYH SOV GX VP S®I GVFRXWY
(@ WGB! XQH WDQMRWP DARQ SWRIRQGH GX P DUFKN
DUFDQ R4 @ FLIRMDQFH SDWHLD GH SV HQ SXV SDU
GV RILV SXV DFFHWME®N SOV XWBN HW P IHX]
DGDSWHV DX[ UKDV GRFDBV

&HMA G\ QDP [TXH SRXUDIW UHEDMH GV FDUMY HWH
DRWXWY / HV FRP SDIQHV TXL WHRQABKXURSLQI®! GX MX
VHIROWFHIDY FDSDE®N GH UHSHVHU BIXUY/ SLRGXIW BXLY
FDQDX] GH GMMEXWRQ HW GXU IHDMRQ FIHQW SRXU
WKSRQGUH DX[ EHVRIQV FRQFUHW GHV SRSXOMRQV HOFRWH
SHX FRXYHIMV

$X GHD GHCHQWX FRP P HIFLDO B VHRWIXUNRXH LFL XQ UGB!
SV @UH  FHXL G XQ DRWAXU GH WRELMM NFRQRP LTXH HW
VRFID® ' DQV GHV VRFLNWMWV S&XV H SRRV DX[  UVTXHV
NI LU @ SIRWPWRQ GHYLHQWXQ VICQH GH P DIXUMN SRXU
AQGXVWIH

/ D QRXYHTM | LRQWOLH GX P DUFKI

/H SRWQAHO GH FLIRMDQFH QH WH @P W SOV DX]
FOHQBY WDGIMRQUHBBY QLDX[  JWDQGV FHOAHV XLEDIQV
,OVH WRXYH DXWL GDQV ®V P DUFKNV SRSX@ILH ®V
DRIV LQRUP HBY HMD YIH KFRQRP LTXH TXRWGLIHYQH
GH PIARQV GH SHURQHV HYFRWH KRW GX FKDPS

DWXIWDOAHO

/ HQWX HWGWRWP DIV FOWU  EEWU XQH DWXUDQFH SOV
@QUH SOV MM HWEOXV DQFURH GDQV BV EHVRIQV VRFLDX|
/D YNUMZEE®! P RGHQVOWRQ GX VHAWXU VH P HVXUHD
PRQVI @ VRSKIMAFDARQ GHV SURGXIW TX | D FDSDFIW
| SIRWUHUGDYDQWIH GH YIHV G DPWYIVRY HAG DYHQLY
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I HUAOH CDSSDUHQM WRXWH GV KDV
ERXUMOH X GREXWP DY XQH UDDIM SOV
SUIRIRQGEH VIP SRH \iXU ®V P DUKRV ILQDQAHY
GS$ IUTXH IIDQFRSKRQH
@ GHW SXEQTXH UNJLRQD®! SUHQG XCH SMPH GH SOV HQ SOV
FHOMD®! (QWH PROMH GV KPIWRQY \RXYHDIQHV
UHQIRUAHP HQWGX FRP SDUINP HQWVREQIDWALH HWARGAVAMRQ
FURMDQM GHV LOYHNAHXLY LQAMMRQCHY CB(02$ HOWH
ADQV XCH QRXYHI SKDVH GH VRQ KIRLLH 1 LQDQAAH

$X SUP IHUWHIDWGG WP DIHGX DX P DW/ QDUHQ
HX GXQ WIWH $XFXQ HIRQGUHP HQW ELXWO DXFXCH
HOYROH VSHAVERX@UWH DXFXQ NYRNQHP HQW GH P DUFKN
FDSDE®! | XL VHXO GH UNWXP HU® SNURGH 0 DIV VRXV FHAM
VXU DFH LHIWYHP HQAFD® H XQ P RXYHP HOWDXWHP HQABOXYV
VWXPWILDQWY WWFRQLULP N &1 P DUFKN UNJLRQDO GHYLHQW
SWIRIUAWMYHP HQWV ®1  SUGQFISDO VXSSRUN GX  ILQDQFHP HQW
SXEQF RXHMDIUFDQ &H GRS@FHP HQWHWP RIQV YIVE®H
TXXQH FUMH POV EIHQ SXV GRFIMI SRXU CDYHQU GHV
SOFHV ILQDQFLAHV [ LDQFRSKRQHV

VO @b Bae 3 @

8 Q P DUFKN DPWRQV YLYDQW
P DLV UHDUXN DX VHFRQG SAX

/D%90 D FROAQXN G DILFKHJ XQH DPAYIVM VRXWAQXH
DYHF XQ %590 &RP SRUWM | SRQV & PDW

HAKXQH FDSIVBOVDARQ DPARQV GH P lAIDLGV
GH)&)$ | FHMAGDM 0 DIV CDMAQARQ GHV REVHUYDMXLY
VHW VXURXW GREMFRH YHY XQ DXWH VHIP HQW GX
PDUFKN  FHXL GHV REQIDARQV / H P HWAWDIH HWWF@ILU
/' HV DPURQV FROAQXHQAG DQIP HU @ FRW P DIV FH VRQW
GAVRLP DLV BV [QMKP HOW GH GHWM TXL ULHGHMGQHOMD
KINUDUFKIH LQDQFLOH NI LRQD®A

/H P DY @ FDSMEOVDAWRQ GX P DUFKN REQIDWILH GH @
%690 D FRQQX XQH SWIRILHWMRQ P DUrXNH SRUMH SDU
CDULYRH GH QRXYHTBY QIQHV LYRIUHQOHY  SRXUDMAQGLH

PILADWGVGH) &) $ VHRQ @ SUIHWWH RFRQRP [TXH
UNIIRQDB® &HMA SRXAWRH Q HMASDV XQ VP S®I DFFLGHQW
WFKQTXH (@ WDGXIW CDSSIRIRQGWHP HQW GXQ
P DUFKNRA BV~ VW RFFXSHIWKQH SOFH GH SOV HQ SV

GRP LADOM
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| WV VW UHYLHQQHWDX F— XL
GX MiX

/' RKYROMRQ @ SQXV P SRUBQM UM HQ HIHAFHD GHV
EHVRIQV GH ILQDQFHP HQASXETEV ( Q ®V VW GH
CB(02%$ SIRMWAQNGH BiYHU PLADGV GH) &) $
VXU ®f P DUFKN GH @ GHWHA SXEQTXH UNJIRQD® DSWOV
XQH DQQNH G\WI UHFRWG &H FKUILH UNWXPH T OXL
VHXO CDP SGBIXU GH @ WDQURWP DARQ HQ FRXW/ BV
7UMRY/ SXEQFV QH FROMGOHQW SV ®f P DUFKN
UNJLRQDOFRP P H XQ P S®i DSSRIQWP DIV FRP P H XCH
LQI LDVAXKFPWUH VMDD LT XH GH 1 LQDQFHP HQAEXGIKVILLH

&HMA P ROAH HQ SXIWDQFH VH SAIrXH SDU SOMHXW/
IDPMXY/  /H GXUFMHP HOW GV FRQGMRQV
QM ODWRQDBY GH 1LQDQFHP HQW @ SUKGHQFH DFFUKH
GHV LQYHWAMHXWY P RQGIDX] HAMBI FRAWSOXV RBIYN GX
FDSWVEORQWVFKDQIN GV DLEMDIHY ' DQV FH FROWM W
HP SIXQMUI ALQWIUHXU GH CHVSDFH UNJLRQDO GDQV XCH
P RQQDIH FRQQXH HADXSLOV G LQYHWAHXLY [ DP LAHY GX
UVTXH GRFDO DSSDLDAVGH SOV HQ SOV FRP P H XCH
VROMRQ GH VRXYHIDLQHW DXVEQWI XH G RSSRUMQIWM

/ HFDV LYRLUHQ UNYNDDWAXU G XC

FKDQIHP HOWG NFKHITH

D&UW G, YRILH D RITHIACLOMADARQ @ SOV SDUDQWM GH
FHMA G QP ITXH DYHF XQH RSNIDWRQ REQIDMILH
GRPHMIXHGH  PIADGVGH)&)$ VRMHMLRQ

P LE@RQV GH GRMW/ WAKXAWURH SDU16,$ ) LODQFH 3OV
TX XQH GIYRH VXSSOP HQMILH FHMA RP WMRQ FRQILLP H
® FKDQIHP HQWGNFKHI GX P DIFKN LINDIRQDO - BV
JIDQGV “WW GH @ JRQH \  UWMIHQQHOW DYHF GHV
PRQEQN PDWMIV GDQV XQH ®IITXH GAWRWP DV
LOWBAH GH I LQDQFHP HQAIQMUHXU

&H WSH GRSNDARQ HQYRIH XQ MJQDO IRWI VRXW
O\FRV WP H ,OP RQAH TXH ®1 P DUFKN RXHMADIUFDIQ
HVAHQ WDLQ GH JDIQHJHQ SLRIRQGHXU P DV DXWA TX 1O
GHYIHQWV® @HX RA VH MRXH XQH SDUWFURMVDQM GH
ONTXICELH EXGINELLH URJLIRQDO / D GHAWM Q HWW SOV
VHX®P HQVXQH TXHWRQ GH ILQDQFHY SXEQTXHY — HI
GHYLHQWKQH TXHWRQ GHVWXPMUH GH P DUFKK

YDQTXHY DWXIWDQFHV IRQGV G
SHOMIRQ @V QRXYHDX[ SLOHW
VLOHQFLHX]

&HM UHFRP SRUMRQ QH VHDOWSDV SRME® \DQV BV
LQYHAAHXY/  IQMIMMRQOHY  9DQTXHY  FRP SDIQHV
G DWXWDQFH FDIMHY GH LHADIW HWDXWHY JHVWRQQDILHY
G DPWV IRUP HOAVDXNRXLG KXL @ FREQH YHIMELD® GH @
GPDQEGH SRXU GV WAHY WXYHDQV 'DQV XQ
HOYLLRQQHP HQAWHQFRWH P DUMXN SDU @ IDIEE®! SURIRQGHXU
GH QRPEUX] DPWV SUYNV GV REQIDARQV SXEQIXHV
RI I UHQWGHY LHQGHP HQW OME®N XCQH P HABIXUH @ XIGIWN HW
XQUVTXHSHEX FRP P HSOXV P DAMVCE®!

/ H P DUFKN UNJLIRQDOIRQPWRQUH DIQWL FRP P H XQH ERXF®
CGH ILQDQFHP HQMOQMUH GV~ VBW P RELOVHQWONSDUICH
UDIRQD®I  SHQGDQW TXH GV  IQMIMARYY  IIQDQFIAHY
FRORIGHQV OGXW  SRUMHXIGBY DXVWRXU  GDPWV
VRXYHIDLQV &H P KFDQWVP H SHXWUHQ RUFHU @ WEELDM GX
M WEP H P DLV LOFRQFHIWH DXWL XQH SDUAMFLRIWDQM GX
FDSIVZOGVSRQE® VXUBN EHVRIQV SXETFV

[ HUVTXHGAMFUHWG XQHIH

G NYLFWRQ

&HW IFL TXH @ TXHWMRQ GHYIHQW YRNUMZEGP HQW
VADAILTXH ° P HXUH TXH GV~ VW RFFXSHOWGDYDQMIH
CHVSDFH 1LIQDQFIHU. XQH IQMURIDARQ VIP SRWH  TXHM
S@FH LMD WOSRXU B 1LQDQFHP HOAWGX VHRWXU SUYN "

&DUXQ P DUFKNWRS DEVRUEN SDU® GHMA VRXYHDLIQH SHXW
ILQWU SDU WNGXILH @ FDSDAIWN GHY HQAHSUMHY | BIYHU GHV
UHWRXIFHY BRQIXHV  TX IO VDIMH GREQIDWRQV GH

FUNGW WAKPXURY RX SOV @UHP HQW GDFFOV | XQH
KSDUQH GVSRQUE®
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/ H GDQIHU Q HWWSDV WRRUTXH ,OVRXFKH DX F— XU GX
SURMWGH WDQVRLP DARQ RFRQRP [TXH UNJLRQD®! 6L B
PDUKN  IIQDQFIHJ  GHYLHOW - HWAVHOAHDP HQW  XQ
LOWKP HOANGH FRXYHUMUH GHY ERVRIQV EXGINELLHY 1O
UVTXH GH PRQV EIHQ MXHJ VRQ DXWH P MWRQ

ILQDQFHU @ FLIRMVDQFH SLRGXFWYH  AQGXVMDIVOWRQ
AQCRYDARQ HMBV FKDP SIRQV SUYRV DUFDIQV 7 RXWM

® TXHWMRQ GHV SIRFKDIQHV DQQNHY VHD GRQF FHI GH
ONTXITEWH

/DY%590 | ONSWHXYHGHQ
P DU W

3RXU @ %690 FHMA WITXHQFH HVWSDUDGR] DBP HQW
SRUMXVH G XQH JUDQGH SWRP HAWH / RQIWP SV SHEXH
VXURXW WDYHY VRQ FRP SDUAP HQAMDFWRQY @ S@FH
UNJLRQD®! DSSDUDAVGRVRLP DLV FRP P H XQ RXWOFHQADO
GH WWKAXWDARQ PDFRIQDFIGH / HWWRU  GX

FRP SDUAP HQW REQIDWILH XL GRQQH XQH QRXYHI
GHMW ,0 QH VIDIIW SV WHX®BP HQNGH FRWMJ GHV
HOAHSUMHY P DIV GDFFRP SDIQHJ @ JHWMRQ GH @
GHW @ FUFXOWRQ GH ONSDUQH HW | WAPH

CDSSUIRIRQGIWHP HQWG XQ YNUMZE®! P DUFKN UNJLRQDO
GHV FOSIVX|

& MWDV GRXWM O B YRUVZE®! HQWX  WDQVRWP HU
FHWA P ROAH GH @ GHMA VRXYHDIQH HQ GiVIHU GH
P DXUW I LQDQFLOH VDQV GMWHU®! P DUFKN VH UIHHP HU
VXU XQH VHX®! IRQPURQ 8 Q JWDQG P DLFKN QH VH MJH
SOV XQTXHPHQW i VD FDSDAIW | DEVRIEHJ GHV
NP DMMRQV SXEQTXHY ,OvHMJIHIT VD FDSDRIWN | 1LQDQFHU
ONFRQRP [H GDQV VRXW VD GLYH MWW

8 QHVHP DLOHFD® H XC
EDVFX®P HOWP DNHXU

/ IQRWP DARQ @ SOV P SRUEQM GX GREXWP DW/
QHWGRQF SDV XQH KDXWH IMRGOH QL XQH YDUDWRQ GH
WDQFH & HWCDIILP DARQ G XQ QRXYHORWEH [LQDQFIHU
GDQV OHVSDFH ILDQFRSKRQH RXHMWDIUFDIQ / HV VW GH
GB(02%$ IOMMRNGXDEGP HQNV® P DUFKN LNJIRQDODX
FHQWH GH GIXU VMDA IH GH 1LQDQFHP HQW &HWMA KYROMRQ
SHXW FRQVRIGHJ CDXVRQRP IH  IlQDQFIOH GH @ ] RQH
DSSURIRQGLU GV P DUFKRY HWFUNGLELOVHU BV LOMNARQY
UNJIRQDBNV 0 DIV HI P SRVH DXWL XQH YUILDQFH  NYIWAU
TXH @ GHWH SXEQTXH QH GHYLIHQQH OKRU] RQ XQTXH GH @
1LQDQFH UNJ LRQD®

3.u

'DQV &V DQQNHV | YHQU @ VROIGW GHV P DUFKRV
ILQDQFIHY G$IUTXH IWDQFRSKRQH QH WH P HVXUHD SDV
VHX®P HQVDX YRO(PP H GHV GIYRHV VRXYHDIQHY (@ WH
P HWXUHDT GXUFDSDFIW - 1DILH FRH DMMU BN ERVRIQV GHV
VBN GV DP EMRQV GHYV HOAHSUVHY HAGY DMWY G XCQH
KSDL QH GFD®! HQ SBLQH P XVIDARQ & R FHWK FRQGIMRQ
TXH & VRXUZDQW DRMHO SRXUD GHYHQU XQH YNUVEE®H
DYDQFRNH KIMRUT XH
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i oV ov KRR v ourngv oy ey /| DXGDFH G XQ P RGOM SHIWN SDUGA
HMWHSUHQHWGHEXY BQIWP SV (@V FRHQW |HP P HY SRXUGWV IHP P HV

VAKPWUHOW LQQRYHQW EEWAHQWN GHY  DPWYIVV
UMIOHOMY  VRXYHQWGDQV GHV HQYLLRQQHP HQW

LQFHOAILQV . y
3RXUBQN GRW/TX LOV DIMGH FKDQIHJ G NFKH® G DFFNGHU

I GHV IL.QDQFHP HQW VRAIGHY GH SRQNWHU BV FHF®N GH
GRKFIMRQ RX GH | DILH UHFRQRDOWH SGLQHP HOAMD YDBIXU GH
GXW HOMHSUVHY BV REWEF®N GHP HXUHQWQRP ELHX]

& W FHAHQGLRIMSUNFLY  GDQV FHARFDUAHQAH SRWQWHO

UWNHOHWDFFOY @P IW DX FDSIV2O TX HMWQN B : RP HQV
,QYHVR HOAROXE 6RIQRIDO SOV FRQQX VRXYVBIQRP GH: ,&
6KNQNUDO

YRQGN T ' DNDU B : ,& VHWIP SRW DX IlOGH DQQXHV

FRP P H EIHQ SOV TX XQ UMHDX IRP IQQ GH SV ,OVHW

FROMXIWFRP P H XQH UNSRQWH VWDWIULTXH | XQ IGH
VWKPMUHO  FHOXL GH AQUXITLVDQM SUVH HQ FRP SW GHV

IHP P HV GDQV BV P RFDQMP HV FIMAT XHV GH ILQDQFHP HQW

HWG DFFRP SDJQHP HQWGH @ FLRMDQFH - OV CRWILCQH VRQ

DP EMRQ IXWF@UH SHP HMH | GV IHP P HV GH GHYHQU

QRQ VHXGP HQVGHV HQAMHSUHHXUHY SOXV IRUMV P DIV
DXWL GHV LQYHWAMHXVHY GHY P HQRWHY  GHV GRFLGHXVHY
GV DPWFHY FHOAMDBN GXQH DXWH IDEUTXH GH
O\FRQRP IH

/ KMRILH GX : ,& 6NQNUDO LHSRWH GDERWG VXU XQH

IQMMRQ MPS® POV SXMADOM AQFOMRQ
NKFRQRPITXH GV IHPPHY H SWRILWMWHD  SDV
GXUDE®P HQM HI GRSHQG XQT XHP HOWGH GIVFRXWY GH
SIRP HWAWHY  IQMIMMRQHTBY RX  GH  GIVSRVWYV
SNUSKRUTXHY (@ HLH GV RWY FRQFLIHW  XCQH
IQNQHIH  IICDQAIOH  DEDSWH XQH  FXGMWH  GH
AQYHMIAMHP HOVHNVXCQH VROGDUWN VWDAUILTXH FDSDE®
GH SURGXILH GHV UNVXORW \BQILEGV

° CRUJICH GX SLRMWGHV IHP P HV DAXHY GX P RQGHGH D@
ILQDQFH GH CHQAWHSUWVH GX FRQUHOHAGX P DQDIHP HQW
RQWREVHYN & P CP H SDUIDGR[H 3DURXW BV IHP P HV
VRQWSUNWVHOMY GDQV COPWYIVM KFRQRP LTXH 0 DIV WRS

VRXYHQW HIBY UIHAMOQWAVRXV ILQDQFRHY  VRXV FRQOHAWHY

VRXV UHSUNVHOWHY GDQV BV HVSDFHV R VH GRFLGHQW®BN
WDOMPVRLLHY GH FLRMDQFH |, Ol DEDIMGRQF LQYHQMU DXWH
FKRWH 1RQ SDV XQH WWKXAWMWH GH SOIGR HJ
VXSSOP HQEILH P DLV XQ GIVSRVW FDSDE®! G DILUVXU D
P DWOH P CP H GX SRXYRIU RKFRQRP LTXH  ®f FDSV2O @
FRP SNWIQFH G UNWHDX @ FRQILDQFH
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/H: & WAQN GHFHWA DP EIMRQ $ YHF XL AGNHQ Nvilw
SOV MPSGPHQN GHFRXWDIHU ®V IHPPHV |
HQAMHSUHQGIH P OV GH ®XU GRQQHJ ®V PR HYV GH
FRQUROGHU GXW/ HQWHSUVHY GH GV ILQDQFHU GH BV
UHQGH DMDPWYHY  JRXYHLQDE®N HAGXLDEGN ( Q FHD
® FOE D IQARGXIWXQ FKDQIHP HQWGH SHWVSHRAWYH
PDWXU QH SXV FROMGNHU BV IHP P HV FRP P H BV
ENQNIIFIDILHY G XQ DSSXL P DIV FRP P H GV DUFKIWFRWMY

G XQ QRXYHONFRV WP H RFRQRP LT XH

4 XDQG (H UNVHDX GHYLHO\
FDSI\MDO

EHTXLAWQIXH®1: ,& 6RQNIDOGH QRP EUHX]  UNVHDX]
SIRIHMRQHY F HWWRQ WDSSRUNGILHFWE @ TXHWMRQ
GX IL.QDQFHP HQW/ H FOXE QHV HWWSDV SHOW FRP P HXQ
MP S® HSDFH GH WHFROAH GIQVSILDARQ RX GH
YIMELOM ,0V HMWFRQEX FRP P H XQ ®IMHJ GH SXMWDQFH
KFRQRP LTXH ( WFHMA G NUHQFH FKDQIH VRXW

/H: & IHSRWHVXUXQHIGRHIRUM GV IHP P HV GRLYHQW
DXWLDSSUIHQGUH | LQYHVAU | P XWDOVHU BXU NSDUICQH

I VWKPWUHU GHV P RFDQWP HV GH ILQDQFHP HQWHW

DFFRP SDIQHJ G DXWHV |HP P HV GDQV ®BXU P RQAH HQ
SXIVDQFH  $ XWHP HOQAGIWLOQH V DIIWSDV XQTXHP HQW
GH VRXWQU CHOAMHSUIHOHXUDW IRPIQIQ POV GH
FRQWXLLH XQ FHUF®! YHIXHX] GDQV BITXHO®BN |HP P HV
GHYLIHQQHOAHDN P CP HV GHV SRXUYR\ HX\VHV GH FDSIVEO
GHP KWRGH HAG LQ OXHQFH

' DQV FHWKM ®JITXH B LWHDX SUHQG XQH GIP HMRQ
MQIX@AH ,0QH VHUASDY VHX®P HQAF RXYUUGHY SRUMV
LOVHOV WDQVRLP HU GHY WDWRVRILHY | ,OFURH GH @
SR IPIW HOAH GHV SWRILY H SNUP HOMV HWV GHV
HOAHSUHQHXUHY HQ FLRMVDQFH ,OP HAVHQ LHIMMRQ GHV
IHP P HV TXL GRAHQQHQAGH CH SHIWH GHV UMWWRXUFHY
GH @ IMRQ HWXQH FDSDFIWM G HQADOHP HOW / H @HQ
GHYLHOAVDBRWY SV TX XQ GHQ  LOGHYIHQAVXQ DFW / H
UNMHDX GHYLHQWFDSIVEO

" HV IRQGDWLFHY FUNGLEGV XCQ
YIMRQ FR@YH

/H: & 6NQNUDOGRIWDXWA D IRUFH | @ TXDDM GH FHIBV
TXL CRQVSRUM 3DLP L VHV ILIXUHV BV SOV IHFRQQXHV
7KIDED &DP DD 6\ LQFDUQH FHW JRQNLDARQ GH IHP P HV
GUIHDQMY TXL RQW YRXX IDULH SDWHU CHQIDIHP HQW
IKP 1QQ GX LHIMAHW P ER@IXH DX UHI MAH VWDWU LT XH

$ YHF XQ SDUFRXW/ P DUMXN SDU®M ILQDQFH @ JRXYHLQDQFH
HV®! FRQMHO HI D FROMEXN | GRQQHU DX : ,& XQH
WIVYUH FUNGLEE®! GDQV XQ XQYHW RA @ FRQILDQFH HWXQ
SUNDDE® DEVRX

00V @ UNXWW GX : ,& QH UHSRWH SDV VXU XQH VHXMH
SHVRQLDDM ( @1 LHSRVH VXU XQH G\ QDP [TXH FREPAWYH
/ H FOXE VHWQRXUL G XQ HQWP E®I GH FRP SNWQFHV GH
SDUFRXW/ HAVGH VHQUELOAN FRQYHIHDQWYHWYY XQH P CP H
YMRQ FUHJ XQ RXWO GXIDE®! GIVFIS@QN  DP EIWHX]
FOSCE®! GIQFULH ®V IHPPHY GDQV XQH @®IITXH
G LQYHWAMP HONV HV GH WDQMRWP DARQ & HW FHAWM
LQMMIHQFH FRGFPWYH TXLD SHP VDX : ,& GHGRSDWHU®B

VWRGH GH CLQMDWYH LOVSLLDQW SRXU GHYHQLUXQH VWKPMUH
UHSKNUNH KFRXWH HASLRI URWWMLYHP HQALQWNWRQQDDH

7 LRLV SLOHY SRXUEEWUXQk
DUFK WX UH GXLDEQH

/ XQH GHV JUIDQGHV IRFHV GX : ,& 6NQNIDO WG DYRIU
WKAXWN VRQ DPMRQ DXWRXU GXQH  DUFKIWFMUH
FRKNUHOM 6RQ GNYHBRSSHP HQW QH VHW SDV  IDIW GH
P DQAH [P SIRYIMH ,OVHWEBW SDU RMJHY DYHE XCH
@®IITXH GH FROAQXIVWN HOAH QGHQWIFDARQ GHV \BBRQW
OXU SINSDIDARQ | @ FUIRMWMDQFH HW ®XU DFFOV DX
ILQDQFHP HOW

/ H SUHP [HU SIOHU WMWFHXL GX FOXE G LQYHWAHP HOAOXL
PCPH ,OFRQMIMH B VRF®! FXOXUHOGX SLRMW DSSUHQGH
I 1QYWMU PREIOVHJ GV WWRXUFHV  FUHJ  XQH
FRP P XQDXW GH IHP P HV FRQWIHOMY GHV HQWX] GX
FDSIVEOHASLOMY | VRXWAQIU GHV HQAHSUWVHY SRUANHY SDU
GDXWHV IHP P HV

/ HGHX[ LGP H SICHU HW & &DSIVBO TXL GRQQH DX SURMIW
VWO WDGXPUWRQ IIQDQFIOH @ SOV FRQFUOM $YHF FH
YRKIEX®! ®f : ,& D IWDQFKL XQH KvizSH GRFIMYH  SDWHU
GXQ UMDX GIOMMRQ | XQH ®RILITXH G LQYHWAHP HQW
WAKPXUNH  &HMWA NYROWRQ P DUXH XQH  UXSWAWH
LP SRUBQW GDQV CHVSDFH RXHWADIUFDIQ | LIDQFRSKRCH R4
®V P KFDQWP HV GH 1LQDQFHP HQWVSKFLLLT XHP HQWMRXLV
YHY GV HOAMHSUWHY GUWIRHY SDU GHV IHPPHY RQW
GQUWP SVRW LDLHY

/ HWRMCP H SICHURWW. ,& $FDGRP IH FRQEXH FRP P HXQ
EWDV G DFFRP SDIQHP HQMWWFKQLTXH &DUG ILQDQFHP HQWI
XL VHXO QH VXIIMSDV 8 QH HQWHSUVH D EHVRIQ G RXWY GH
JMWMMRQ GH YMRQ WDRUITXH GH PHQRWDW GH
SUSDIDARQ | QQYHWMPHQNV  CGH  GIMAISOCH
RU DQVDWRQQHM® 5 5O



/ DFDGAP [H UNSRQG SUINFIMAP HQW FHWM H LJHQFH ( @B
DFFRP SDUQH RXWM SWNSDLH P HAHQ FRQILDQFH

(QHPE® FHV WRLY SICHYV IRWP HQV XQH FKDOH
FRPSOM USNHJ IRPHU VWXKPWUHU  ILQDOFHU
VXLYUH (WF HMAGDQV FHWM FRKNUHQFH G HQVHP E®1 TXH
UMGH CRUJIQDOM SLIRIRQGHGX ;&

! HILODQFHP HQWFRP P H iVLH
G NP DQFLSDWRQ

,O\ D GDQV @ SKIRVRSKIH GX : ,& 6NQNIDO TXHIXH
FKRWH GCGH SWRQG\PHW WDQMRWPDMXU /H
ILQDQFHP HQAQ\ HMABDV YX FRP P H XQH DIGH SRQPVYHT
QL FRP P H XQH W\KFRP SHQWH ,OHVWSHQW FRP P H XQ
GIYIHU G RP DQFLISDWRQ NFRQRP ITXH ,OSHP HWiI GHV
IHPPH GH VRO GH @ IWDIIOM GH UHIRUFHU ®BiXU
DXVRQRP IH VAWDAUIITXH GH QNURFLIHU DXWHP HQWDYHF
GXU PDUFKN DYHF OGXW SDUMQDILHV DYHF OV
LOMMMRQV ILQDQFLAHY HADYHE HBV P CP HY

&HMA DSSIRFKH HW HWHOAHI  7WRS  VRXYHQW
CHOAHSUHQHXUDM NP 1lQQ HAWMUDFRQOM VRXV CDQI®! GX
FRXWDIH LQGEYIGXHO GH @ GRELRXICDUGIVH RX GH @
UMIHQFH /H: ,& L LQARGXIWXQH DXWH QDUDARQ

FH GH ® WAXPWUWDARQ GH @ SHURWP DQFH GH
QAQYHWAMHP HQW GH @ FLRMDQFH ,OGWHQ FUHX[ TXH
®V HOAHSUVHY GIUIRHY SDU GHV IHP P HV QH LHGYHQW
SOV GXQH KNFRQRPIH WFRQGDULH  DIHPWYH  RX
P DUILQD®! ( @V IHOYHOWSBIQHP HQAGH ONFRQRP IH GH
YDBXU ( @V P RUWQWG OAMH IIQDQFRHY  FROVROIGRHY
DFFRP SDIQNHV DYHF &V PCPHY H LJHQFHV HW BV
PCPHY/ DPEMRQY TXH QIPSRUM TXHM DXWH
HOAMHSUVH I SRWIQAHO

$ FFRP SDIQHU@® FLRMWDQFH
SDV VHX®BP HOWHFRXIDIHU

OLOUMDWYH

/| DXWH LOMIMRQ MM GX : ,& WG DYRIUFRP SUV TX LO
H LW SOMHXW/ P RP HQW GDQV @ Y1H G XQH HQAHSUWVH
HV TXH FKDTXH PRPHQN DSSH®BI XQ WSH
G DFFRP SDIQHP HQW GUIRUHQW SHIRMQHY
HOAHSUIHOHXUHY RQOWEHVRIQ GOAMH DIGRHV | P IHX]
IRPP DOVHU ®XU P RGOBI ' DXWHY GRLYHQW ULHQJRUFHU
GXU JHWMRQ ®XU JRXYHULDQFH RX ®BXU OMEIOM
ILODQFIOH ' DXWHY HOFRUIH VROASLOMY | RXYUU BXU
FDSIVECRX | DFFNBILHUGXUGRYHBRSSHP HQW

/H: & QHWDIW SDV FHV WMXDARQV GH P DQIAH XQURWP H
,OSHQVH CDFFRP SDIQHP HQMVFRP P H XQ FROAQXXP & HW
FH UHIDUG TXL IDWWD P DAXUWN ,OQH VDIIWSDV GRIIUUXQ
VRXMWHY DEVADIW | KCHQAHSUHOHXUDW IRP 1QQy P DV
G LQMIYHQUDYHF P RWKRGH VHERQ & QLYHDX GH P DIXUWN GH
CHOAMHSUVH &HWM DSSURFKH DXJP HOM @ TXDDM GH @
SUNSDIDARQ DPNIRIH @ FUNGIEELOM GHV  HQMHSUMVHY
DFFRP SDIQNHV HWUHQIRUFH ®BiXU FDSDFIW | DMLHU GHV
ILQDQFHP HQW SHIACHQW

/H PHQRWDW NRXH IFL XQ WM GNFIMI  3DUFH TX XQH
HQAHSUVH QH JUDQGEIWSDV XQT XHP HOWDYHE GH CDUIHQW®!
: & P IVH DXWL VXU G WDQUHIWG H SKUHQFH & FRQWMO
VWADRULTXH @ FRQURQUMRQ EIHQYHADOQM CRXYHIMUH |

GDAWHY UMHDX[ 3RXU EHDXFRXS GH GILLJHDQWV FHW
DFFRP SDIQHP HOW YDXW DXVBQW TXH ®f 1LQDQFHP HQW XL

PCPH ,ODSSRUM GH @ FOUM GH @ P RWRGH SDURL
PCPH XH IRP H GH GUMP W LOMUIHXUH LOGVSHME®
SRXUDILRQMU®BV H LIHFHV GH @ FLRIWDQFH

8 QH LOWMWRQ TXLD VX GXLH.

' DQV GH QRPEWHX[ FRQM WV DUFDIQV GV LQWDWYHY
HQAHSUHQHXUD®N RX DWRFIDAYHY EUGBIQASDURLY SDUGKXU
SWRP HWWH QWD P DIV SHOHQM GXWHU / H: ,& 6RQNIDO
XL D SIRIUHMYHP HQAP RQWN VD FDSDFIW | LQVFULH VRQ
DPWRQ GDQV B WP SV &HMA GXLDELDM HWHQ WVRL XQ
P DUNXHXUGH VRUHX]

/H FXE D FROWRIGN VWD EDH WHJRUN \D YIMELDM
VWAKRMWN VWV SLRILDP P HY GRB®R N VHV LOMKP HQW HW
JDIQN HQ ULHFRQQDMWMDQFH ,0D VXURXWIIWE XQ KFEXHO
ILINTXHQW FHXL GH @ FRP P XQFDWRQ SOXV WSIGH TXH
AQMIMARQ /H : ,& D SINNN EBWJ XQH P NWRGH
WERELOVHU VHV RXWS HMDILH FLROVH VRQ LP SDPWGH IDERQ
SIRILWYH &HMA P DQAH GDYDQFHU HQ SWRIRQGHXU
VDQV DIIVIARQ H FHWLYH GIWTXHT XH FKRVH GH VD FXOMUH
@ WDQMRUWP DARQ RFRQRP [TXH GHP DQGH GH @ SDAHQFH
GH @ GVFIS@H HWXQH FDSDFIW | FRQWAKILH DX GHD GH

CHIHWG DQQRQFH

& HWWDXWL FH TXL XL SHUP HWDXNRXUG KXL G DSSDUDOAH
FRPPH XQH WINNULHQFH GDQV ®f FKDP S GX ILQDQFHP HOW
INP 1QQ HQ $1UTXH GH & XHWMWDQFRSKRQH / H: ,& QHW
SXV VHXGP HQWV XQH EHTH IGRKH ,0 HW GHYHQX  XQH
DUFKIWFVUH FUNGEE®H

8 QHOBRQ SRXUGS IUTXHG
o2 XHWV
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