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&KDTXH DQQUH BNV 7 URSKUHV GH GUFRQRP 1H RU DMV SDUG

S ®UFRQRP [TXH9DMB S GH M &RP P XQDXWI GH&RP P XQHV G
9 DABVSLUP HAQAHQ OP LUUH BV HQWHSUVHY HABN
HOWHSUHQHXW TXL SDUARLSHOADPWYHP HOWDX GUYHBRSSHP HOWGX
WULMRILH 3DUFRXLY UHP DUFXDEGN SURMIW LQORYDQW DP EIMRQV
QRXYHIBN HAHQI DI HP HQWRFDO FH FRQFRXLY SHUP HAGH
YDERUVHUFH@N HAFHX]  TXLI RQAYLYUH HAUYROXHUGEFRQRP LH GX
9 DAVSIU

$ SUV XQH SUHP LOWH SKDVH GH VUBFWRQ BV HQWHSUVHY
UHWIQXHY VROWDYDOXUHY SDUXQ MU FRP SRVU GH SHIW GX
GUYHRSSHP HQWIFRQRP LT XH HWGH GHQWHSUHQHXUDW( @V VRQW
(I DBP HQWRXP LVHV DX YRW GHV KDEIMBQW GDQV B FDGH GX
&RXS GHF  XUGX SXEQF / HV ®XUDW VHRQAGUYRIAN C
GRFFDMRQ GH @ SURFKDLOH VRIUIH GHY HQWHSUVHY GX 9 DABVSIU

3RXUFHWA UGIMRQ BN 7 IRSKUHV VADUAEX BIOVDXVRXUGH
GHX[ FDWIU RUHV LH OMIOWGHX] G\ QDP LTXHV [RUMV GX WULLMRILH
/ DFDARUH] ( QAHSUVHY VH GUYHRSSDOWG QWMLQDRQDO
GIMAMQI XH BN VIAKPMUHV TXLRQWHQJ DI U XQH YOUMBE B VADWIU LH
GRXYHUWUH YHW GH QRXYHDX] P DUFKIV ' UYHRSSHP HOWGHV
YHQMV C GIMDQI HU SDUMQDUDA WDQV LRQWICHY FDSDAMY
GDGDSVIMRQ HAVADAL IH H SRUWRQAYDRUMN \RXWERP P H @
YRBQW GH FRQNJ XHUFRP SUMIAYIVS LOMQDWRQD®! FLUDWRQ
GHP SRV VDYRLUI DILH GRFDCHWDQRDI H WULMRUDO

/ DFDAN RUH] - HXQHV HQAHSUHQHXUHY/ A P HAC GKRQQHXUBN
GILL HDQMV HWGLLLI HDQW GHP RIQVGH  DQV TXL FRQWKIVHQW
ADYHQUUFRQRP ITXH GX 9 DABVSIU ( @1 UJFRP SHQVH GHV SLRMW
LOQRYDQW HAYLDE®N SRUMXV/ GH SHY/SHPWYHY GH

GUYHRSSHP HQWP DLV (I DBP HQWFDSDE®N GH FUUHUGH
QDRI GH QRXYHDX]  VHUYLEHV HAKQH G\ QDP LTXH SRVMYH
SRXUG! WULLRILH

&HNA DQQUH FLOT HQWHSUVHY ROAWIMY LKWWQXHY *,$0
YRXFKDIH 1R’ D1 R %XMOHW 2 SW' LI IVDOS5 HX\D
7HPKQR®RI LH HAG XQWMT  &LOT HQWHSUVHY DX DPAYIA HADX]
SDUFRXWY GLIUUHQW P DLV UIXQIHY SDUXQH P YP HDP EIMRQ

HQAHSUHQGUH LQQRYHUHWSDUAFLSHUDX WD\ RQQHP HQW
UFRQRP LTXH GX 9 DABVSIU
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" IDP %RXFKDIHHWBIQXP LR P RQGIDOGH @
| DEUFDAWRQ GH ERXFKRQV HQ @ H WIFKQR®J LT XHV
SWRIRQGUP HQWDQFUJ DX F - XUGH VRQ EHUFHDX
KMRUT XH C & UHWGDQV GV 3\ WIQUHV 2 UHQBGNV
S\HWWXUFH VW FDBDQ HP EQP DI XH TXH EDWGH
F  XUGH CHQWHSUVH DA@DQWKQ VDYRIUIDULH GFDO
DQFHVAADOG VD WIFKQR®RJ LH GH SRIQWM ELHYHWH ®
SWIRFUGU" ,$0 $17j ( QSXUWILDQWEI @I H SRXU
J DIDQUWUXQH QHXWDOA) RW DQRBISWI XH DEVROH VDQV
JR WGHERXFKRQ HWKQH WU X@UM) SDUDIWM ' LDP
YRXFAKDI H | DD\ RQOHUCH FH@BIQRH LQGXMMHT HW
YIWFR®! GH & UUHWG WDYHY B P RQGH 7 WDV DWRFKUH C
VRQ WUMRILH CHQWHSUVH YDERUVH CUFRQRP 1H GRFD®!
HVW HQU DJ H GDQV XQH GUP DUFKH UFR UHVSRQVDE®I
IRUM™ QRWIP P HQADYHF VDJDP P H2 UJIQHE\ ' IDP
SHBUMDQUDIQVL DYHF | IHUAY OKIMRLLH @0 HRIVH GH
@ U LRQ 9 DANVSIU
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$PDSXOH @ YUIH GHV P DUXHV VXU GV P DINASOFH
P RQGIDGNV

9RXV FRP P DQGH XQ DSSDIHOSKRWR XQH FDIHMIH RX XC
FDVTXH DXGIR VXU$ P DJRQ ( Q TXHIXHV FOFV GHV Gl DIOH
GH YHQGHXWY SIRSRVHOAB! P YP H SUIRGXIWG GHV SU[ SDURL\
WOV GUITUHQW * HIWOUH FHWA MQI 1 GH CH FRP P HIFH A
P DUTXHV SHOHQAC J DUGHU B FRQW G BIXWY SURGXIW VRQ
UHQGXV LQYIMEGN \DQV QRWIFDARQ BIXWY SU[ VROWFDWINV
®XW/ LQRWP DMRQV P RGULUHV C BIXULQVX

& HWH DRMP HOW®! SLIREGP H TX $P DSXOH D GUAGU G-
UMRXGIH &H @RI LAHOGUYHRSSU C 9 DAXS VXUYHB HQ WP S\
UWHO® SUMHQFH GHV P DUNXHV VXU GV J LDQGHY SOWMRWP H
GH YHOM HQ @ QH P RQGDBNV ° $P DJRQ P DIV DXWL ELHC
GDXWHV 3U[ YHQGHXW DYV FOHQW FROWQX GHV ILEKH
SIRGXIW  \RXWHWFHOWDDU HADQD® VU DXVRP DA XHP HQW
6HV FQHQWV " ' HJIWQGY QRP VFRP P H' H/ RQIKL - DEWD RX
$VP RGHH TXL VDSSXIHQW/XU$ P DSXOH SRXUUHSIHQGLH ®
FRQW B GH GXUGMMEXWRQ HQ @ QH

' DQV XQ PRQGH R OQM@JI HQFH DUNLFHG SURIUHAH ¢
JWDQGH YIWMH $ P DSX@H P LVH VXUXQH FRQYLFURQ IP SO
® TXDOAW GH @ GRQQUH SUP H VXUVRXW&H TXH ORQ DI ILFKF
HVWVRXNRXWY YOUILDE®! WDXDE®I VRXUFU 8 QH DSSWRFKF
WRXUHXVH DX VHUYLIFH GH P DUTXHV TXL YHX®QW YHQGU
PIHX[ © HAYHQGH MM
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5 HXVD 7 HFKQR®RJ LHY HWWKQH HQWHSUVH GRFD@I GX YDABVSIU TXI
FRQXRIWI DEUTXH HWFRP P HIFLDOVH GHV P DFKLQHV HWA VAP H\
DXVRORP HV GH GMMEXWRQ GH YIDF @I XIGH WA TXH GX @YH J @F-
HQ FRQFHQWIJ RX HQFRUH GHV SURGXIW GHQWHWHQ HWDIP HQWBILHY

/ HEXWGH 5 HXVD HW\GH UJGXILH DX P O] IP XP (¥P SDPWJFR®RI LTXF
TXH VXIWADFKDWG\KQ FROMQDOVNS @I XH

( Q DFKHIQWKQ ELGRQ GH @YH J @FH XQ QRXYHDX ELGRQ SOWIT X+
GRIWWH SURGXIWD®RWY/ TX\DYHF QRV P DFKIOHY 1RQPARQQDQ)

FRP P HXQH SRP SHCHWHQFH YRXV UHP SOAH GILHAWP HQAG
UNVHIYRIUGX YUKLEX®H

&HUHP SOADIH HQ GILHPWSHP HWGH FRQVRP P HUXQITXHP HOWD
TXDQWA) QUFHWDLLH GH SUIRGXIWHADXWL UTP LOHUM | LAH GH
ELGRQV SOV XH FRP SOMP HQYY

' DQV XQ P RQGH HQ WYROMWRQ FRQWEQM SHQVH C @ UWYROWRG
GX YUDF SRXUYRWH SRUM HXL@B HASRXU® S@QUM

623+,( 9x5$8"

&KDTXH DQQUH ®1 9 DAVSLUEUQUI LFIH G\WKQH UFKHWH
SUAHXVH ®IVRGIO

6 XUQRV P DIVRQV QRV HQWHSUVHV QRV EEWP HQW SXEQFV
DJ UFRGV RX SLIRIHWIRQQHY DIQVL TXH VXUQRV SDINQIV XC
| RUASRWIQAHOUHVAM HQFRUH C YDRUVHU

YDVH C &UUHW68 1 7( 4 DFFRP SDJ QH SDUAFXTHY/
HQWHSUVHY HWFREBIPAY IV GDQV B GUIYHRSSHP HQWGH
VROMRQV SKRWRYROBI XHV GRFDBN XWBN HAGXIDEGN

1 RAWHP OMHU WDQUVIRUP HUBN HVSDFHY GX TXRWGLHQ HQ
VRXUFHV GWIQHU IH SIRSUH IHQWIE®! HWBLRGXIWM DX SOV SUA
GHVEHVRIQV

0 DIV QRWH YIMRQ YD SV ®RIQ TXKQH [QWEBAMRQ VROILH
WBQGDLG 3 URGXILH VRQ UBFWIFIW HMWKQH SUHP LOUH OVisH
GHQWX HVHQUXIW GH P IHX[ @ FRQVRP P HJ GH @ WRFNHU
GH @ SIRWMUHWGHP DIQ GH @ SDWR HU

* LUEFH DX[ EDWMUHV DX[ 1QIUDVAXPMUHY GH UIHFKDU H SRXU
YUKIEX®NV UBRPWIT XHY FVDX] Vi VWP HY LOWE HQW GH

P DQDJ HP HQWGH QUQHU H LOGHYIHQWSRWIE®] G\DXJ P HQWL
VRQ DXWRFRQVRP P DWRQ GH UHQI RIFHUVRQ LQGUSHQGDQRH
UQHL DI XH HWGH YDERUVHUFK DT XH NRZ DWKHXUH SURGXIW

(WL HQVHP E®I QRXV I DIMRQV GX 9 DIBVSLUXQ WUMRLLH C
UQHU LH SRUMYH "
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2 SW' LJ MBOHVWKQH HQWHSUVH $ G7 HFK GDGHU
TXLDIGH BV UGWXWY QXP UUTXHV CP D 1P IVHU
®XW/ UHYHQXV SXECRMILHY VRXWHQ DP UIRUDQW
O SUUHQFH XWIVDWXU GV SHIRWP DQFHV Z HE
HWAH | LFDRIWY RSUUDARQQHD * UEFH C VD VXIWM G-
VROMRQV GH P RQUMYDMRQ \D GHP DQGH
SURSUCMIALH VHV \WFKQR®J LHV DIP HQWHV SDU
% HAVHV DQDOVHY DYDQFUHV 2 SW' LI MO
SHP HADX[ UGIWIXLY GRSWP IVHUBXLY/

SHURUP DQFHV SXECFMILHY HAGH VRXWQLUGBIXU
FURMVDQFH GXUDE®

300V GH VWV Z HE HADSSTFDWRQY GDQV @
P RQGH SDWP LBNTXHY ( XUIRQHZ V 5HZ RUS

0 HGD : HEHGID . HBRSVHW \§ LUXV IRQW
FRQIDQFHC 2 SW' LI MICBRXUJ UQUUHUGH
UNVXOW P HVXUDEGN HMDFFUIGIUHUGBXU

FIRMDOFH C RQJ WP H

9$// 83 30d ( x&2120 ,48(

9RXV GUYHBRSSH XQ SURMIMRX VRXKDIW 1DILH
J WDQGUYRWH HQAHSUMH™ 9 HOH| UIHQFRQWHU
QUTXISH 9 D@8 S HAEUQUILFH GHVRQ

DFFRP SDJ QHP HQWGH VRQ H SHUAWH HWGX
VRXWHQ GH GHQVHP E®1 GH VHV SDUMQDILHV SRXI
GRQOHUVRXWAV VHV FKDQFHV G YRWH SLRVMD  HW!
SHXWYWH B YRIUP 1V C GKRQOHXUBRWYY GHV
SWRFKDIQV 7 RSKUHV GH (UFRQRP [H
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