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/ H &HOWH GBFVRQ E«Q« YRG! GH + X@ &$%+  HWXQ
RUDQM H ¢ EXWQRQ OXFUDAI DFW DXSWV GH \D
FRP P XQDXW GHSXLV 3DU BIQWHP MH GH VRV
E«Q«YRON HWGH VHV \HWFHY ®f &$%+ VH YHXW ¢
@&FRXW GH @ SRSXOMRQ GX VHFWMXU+ X@GH @ 9 LGB

GH * DQHDX

$X &$%+ O SHURQQH E«Q«YRGI HW OB Y«UVIDE®
P DWH GB XYUH HW® SWHP HU SDUMQDUH 6D IRUFH
@«<H ¢ FH@I GHV DXWHV E«Q« YRGBV IDIWGX &HOWH XQH
IRUFH GBXXP DQIVDWRQ HWGBP «TRUIDWRQ GH @ T XDDA¢
GHYIHHWGX P HX[ —=WWH GH @ SRSX@MRQ

q @@c

/D P DMRQ GX &$%+ HWGH SWRP RXYRI HWAVRXVHQLU
@FRQ E«Q« YRG! DILQ GBP «IRUIHUD TXDOA GH YIH GHV
SHURQQHV GDQV ®f EHVRIQ WMGDQWGDQV @ YIGB GH
* DWQHDX  VHPWAXU+ X@

U@@rc
/H &$%+ VH YHXW-WH @ Wl«HQFH HQ P D2 LH GH

SWRP RURQ GH @®FWRQ E«Q« YRG! HW-WH IHFRQQX SRXU
@ TXDDAY GH VHVVHWIFHV ¢ @ SRSXOMRQ

UdX2-%
/ HVYDBXW FRP P XQHVDX|[ E«Q«YRBNVGX &$ %+ VRQW

o | BFFHWELON
¢ /D YDBRUDMRQ
o /BIQADIGH
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LHYHQX <SOFHU DQV

$ LGH DX[

8 | RUP XMLLHV ) RUP DVIRQ

6XSSRUAR | HUADX]

i RGeS

HQ «FUVXUH JHWRQGHVE« Q< YRGBV

3 URP RARQGX E«Q<«YRDW
@ 3 LRP RVIRQ GX E«Q« YRMW

3 URP RIRQ GH @PWRQE«Q<YR®I YLD Gl | « LHQMV SOV RIP HV QRWH VIV
ROMUH B %Y + X@MSDIH) DAHERRN RX HQ SHURQCH
BU/G «Y«QFP HONMRX DXVWHVDPAY LAV S H®BNV
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/H &$ %+ D @ FKDQFH G DYRIWVHSWE «Q«YR®N G H FHSVIRQ
¢ VRQ FRQWHIOG DGP LOMADMRQ

&HWA DQQ«H BN P HP ELHV GX &$ VH VRQWUHQFRQWAV ¢
KXIW  UHSUMHV SRXU GHY IHQFRQWHV WJ X@ LRV ¢ GHX|
WHSUMHV DILQ GH GLFXWAU GX SURMIW GH FXIMOQH XQH
UHOFRQWH SIKSDIDVRULH ¢ DWHP E@H J « QDB DQQXHMI
DIOVLTX ¢ ®WHP EQH J «Q« DB DQQXHD®I

[ «TXISH GH WDYDIOHWWFKR\ «H G DYRWIXQ
1 RXVWQRQV «J DBIP HOWE &% TXL FIRW HQ H®I ® WXWHQ HW
WHP HUFIHUO RQMHXU- HDQ QHQFRXWJ H ¢ DAIUGH YDQW
' DQIHOYx<«@QJ HUSRXUMRQ

P S@FDVRQ DX VHIQ GX
FRQWHLOG DGP LOMAIDMRQ , YRXVVWRXV P HFLG-WH @ DYHF HASRXU

QRXV
O HA-'
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&HWM DOQQ«H &TXISH GH WDYDIO VHW DJWDQGIH DRWY/
TX MDEHG VHVWMRIOWE QRXYV DYHF @ FL<DVMRQ G XQ QRXYHDX

SRWHM HQ FXIMOH (Q P DWW/ 5RXIDt QRXV D DQQRQF« TX 1O
TXMMDIWE @ [1Q DYUO

6L @ URXH VRXWQH . DWHUQH 6WMAYH HWE.K DQVDOF«® EUHUIRQW
®XU H DQQLYHUDILH DX &$%+ HQ FH TXL G«P ROWH
XQH EH@ WIELDA! DX VHIQ GH QT XISH

7RXW FRP P H QRV E«Q«YRON OQRWH SURUW UM HW
GHP HXWH GDIGHU BV JHQV GX VHRWIXU + X@GH @ 91 GH
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YRONRXUC VIRXVIAV HWE VIRXV

4 XH@! EH@ DQQ«H IDWH HWKDXW HQ FRX®XU QRXV DYRQV HX -H VXLV KHXWHX[ GH
SRXYRLW «FULH FHWH SKWWH FHWIH DQQ«H FRP P H QRWH FKHU SUMGHQWS UcF« GHQWD
WALP 1Q« VRQ P RWEDQQ«H GHUDI2 LH

/ D SDQG«P LH HWWS XV WGHU2 LH QRXV P DLOVHQDQWHWQRY DFVIYLIEY S HX YHQWUHS LHQGUH
SHX ¢ SHX ®XU FRXUW QRWP DODYHF XQ RXI HQ SQXXV /HV VHUEHV GH EDWH RQW <«
P DIQWAQXV DYHF VXFFaV ' H SXV TXHT XHV |DFHWIAV GHV DFVIMW¢V GX &HQWH GEFVIRQ
E«Q«YR®!I RQWS WY GH @®P SGIXUDX FRXU/ GH @QQ«H

/ D SRSRVHA IRXMQWA VBMAVGRWH GEXQH FXIMQH P RGHUQH DYHF XQH FKHI GBI S«UHQFH ¢
VD WAV HWWRXVH XOQH QRXYH@® « TXLSH GH E« Qe YRBV DIGH FXIMOIHWY T XL S UcS DUHQWGHY
LHSDV DMD\ DQW , SWHXYH @ FLIRMDQFH VRXWHQXH GH @ GHP DQGH SRXU FHV SHIMW
S@W VHULY FKDXGV GX XQGLDX YHQGLHGL

| HV E«Q« YRGBV GX VHUFH GH @BIGH HQ P STWVRQWS XV QRP EWHX[ HWKHXUHXVHP HQW
FDU ® QRP EWH GH E«Q«ILFIDULHV D HQFRWH FRQWQX« GEBXJP HOWAU %HQ TXH GV
FOQLTXHVIQ VX LH GDQV GHV GRFDX[ H[ VAUQHV ¢ FHX[ GX &$ %+ RQWW U LQWRGXLVIAV
FHWH DQQ«H DYHF XQ VXFFaV P M0« NBLERQ HVSRLW TXH FH@V GH @QQ«H SURFKDLQH
VHLIROWP [HX[ SXEQ@FLVHY HAWDXWL SRS XMLLHV T XEBYDQWD SDQG«P H

| HV VXFF2 V GX &$ %+ HSRVHOWVXUXQH «TXLSH GBIP SQR\ «V G« Gl TXL QRQWSDV K« W
¢ DFFRP SQUGHV WFKHV T XL DADHQWDX GH@ GH ®IXUGHWUSVRQ GH SRWH 8 Q P HUFL
VS«FIDO¢ . DWKHUQH 6VHYH 5RXID+ HW,VDEH@ /BTXISH D &KDQDO¢ VD WWHA XQH
' WHFVAFH LQQRYDQWA HW LQVSLLDQW 6RQ W& SLYRWHQWH ®N DXWHV HP SR\ «V @
FQHQW & GBIV E « Q« YRBV HWH & RQVHLOGEGP LOIMADVRQ HAWMHP DUT X DE G

/ BSSXL GHV SDUMQDLHV GRQDVHXW/ HWEDLABXW/ GH IRQGV
HWXQ «&P HQWF® DX[ WDAVDMRQV GX &$ %+ - H VXLV DXWL
WHFRQQDIMDQW ¢ P HV FR@®JXHV E«Q«YRGN GX &RQWHLO
GBGP LQMADVRQ TXL SDUMHQQHQWE GHV G«FIMRQV MWWV

DSSX\ «HV VXUGHV GLVFX\VWMRQV HWDQD® VHV « FODLLKHV

( Q WWALP LODQWNMI LHP HUFLH GX IRQG GX F XU®HV E « Q« YRGIV
T XL G« GLHQWBIXUWHP SV DX[ DFVIYLAV GX &$ %+ 6DQV BIXW/
HI I RUV FRQWIDQW DXFXQH GHV U« DOVDARQV GX &$ %+
VHWDLHOWS RWLE BV

UAXR- DFTXY

3 WMGHQWGX FRQVHLOGEGP LQMADVRQ 38+ (
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& HW®1 P RWTXL P H YIHQWHQ WV GRU/TXH Mi LHSHQWH ¢ @ GHWLA LH DQQ«H 3 RXU

WHSWHQGWH GV P RW GH QRWH SUMGHQW IXWXQH DQQ«H | DWIH HWK DXV HQ
FRX®IXU
(Q ®RU/ G XQH WHQFRQWH GX FRQWLOG DGP LQMADMRQ ML MQF« XQ SHX ¢ @

EMIXH TXH QRXV GHYURQV DYRIUQRWH SWRSWH FXIMOQH SRXU® SWSDWMRQ GHYV LHSDV
GH @ SRSRW LIRXMOQW 3 HOWRQQH DXVRXUGH M VDE® Q DXWIWSX VH GRXVAUT XH P RIQV
GH GHX[ DQVSXVWDUE G SIRMWGHYLHQGUDLWWU DAV

/ DQ GHWQLHUD®RW/ T XH QRXV YHQLRQV GH EDWUH QRWH HFRUG GH G« FOWDWMRQV G P STW
FRP S@WHV QRXVQDXURQVSDVFWK SRMEBIGHQ IDILH  GH SOXV FHWIA DQQ«H

&HV W DAVDVIRQV VRQW®! 1XIWG XQ WDYDLOG « T XLSH LQFUR\ DE O DX[ P HP ELHV
GX FRQWHLOG DGP LQMADVMRQ GH P DYRLU IDIWFRQIDQFH HQFRWH XQH IRLY GDQV P HV
SIRMIW BV SXXV IRXV DX[ P HP ELHV GH O«TXLSH GH WDYDIOGH P DYRLU VXLYL
GDQV VRXVIAV FHV S«US «VIHV ¢ VRXV QRV E«Q« YRGBV VDQV TXL UHQ GH VRXWFHM
QH VHDIWS RWLE B

3RXU FHWH QRXYH@H DQQ«H SDV GH JWQGYV SWIRMW HQ SHUSHFIYH 1 RXV
FROVIQXHWRQV GH VHWIWU QRWH FRP P XQDXW GH QRWH P LHX[ HQ DIIHWP DMADQWQRV
EDWHV VRXWHQ DP « QRWIDQWOQRY SIRFHWXV J btFH ¢ QRV DS SWIHOVIMDI HV

6XUXQH QRW SXXV SHURQQH@I FHWIH GHLDL2 LH DQQ«H IXWSDWDE®IP HQWH[ LJ HDQWH
SRIHWIRQQHGP HQWP DLV VXWRXWSHURQQHGP HQW 3 RXU FHV DVRQV Mi P H UHVILH
JWDGXH@P HOWGH FHUDLQV HQJDJHP HQW DILQ GH FRQFHQWHU P HV «QHU LHV VXU B
SOXVIP SRUDQWP D IDP LG P D VDQW HWP RQ WDYDLODX &$ %+

7DYDLOBIU DX[ &$%+ HQWRXUH GH YRXV VRXV HW
XQ SUVMIBJH HW XQ KRQQHXU TXH M FK«W
%« Q«YRON HW FR@®JIXHV GH WDYDIO YRXV -VIV
| DOV XHV HWYRWH G« YRXHP HQW¢ DLGHU YRWH
FRP P XQDXW HWMHP DU XDE®

5HWH] YRXVP -PH RQ QH FKDQJH SDV XQH
«TXLSH JDJ QDQWA

& KDQEO/ DARGH
" WHFWIFH
3% (



/ D SRSRW LRX@QW HVWXQ VHULFH RITHUASDUM &$ %o+

GHSXLV P DIQWAQDQW  DQV 6RQ REMIFWU HW GH
IRXWLUXQ VRXVIHQ ¢ GRP LFL® DX[ SHURQQHV DLQ«HV
RX HQ SHUM GEXVRQRP LH HQ ®IXU @UDQWGHV WHSDV
«TXIDEWKV HWE¢ XQ SU] DERUGDE®! /D SRSRW YHXW
SUGJ HU@XVRQRP H GHV SHWRQQHV DLQ«HV HWMBIXU
SHWP HWUH GH GHP HXUHUFKH] H@BIV SOXV BRQJI WP SV

/H WHWIFH HWV RITHUWV DX[ SHURQQHV KDEWMDQW (1
WHFWIXU GH + X@ GH @ 91 GH * DMQHDX 1 RWH
SRSRW IRXMOQW FROQVMWWHA ¢ Q@QYWHU GHV LHSDV FKDXGV
HW« T XIDE WV GX XQGLDX YHQGUHGL SRXU® GLOHU

/ D @QMDIVRQ HVWIDWH SDU XQH «TXLSH GH E«Q« YRGBV
TXLROWVRXV ¢ F XUGHIGHU BIXUFRP P XQDXW &HV
LOGLVSHOVDE®N E«Q«YRGN VIDWXWHOW TXH EHDX

WP SV P DXYDLV WP SV GV E«Q«ILFIDILHV UHERLYHQW
VRXV GIXUHS DV

&HWH DQQ«H QRWH «TXLSH GH E«Q« YRGB ¢ @ SRSRW

IRXMOQWA D QYlk XQ VRVIDOGH WHSDV WRIWXQH

EDIMWH GH WHSDV FRP SDWDWYHP HOW ¢ CDQQ«H -HDQ / XF  E«Q«YR®

SDWk«H

( QUWH DYUOHWQRYHP EWH ® QRP EWH GH WHSDV «\VDIWVDQV FHWH HQ EDIWH &HWH

WIQGDQFH D SUV I1Q G* V CRXYHUXH GH QRWH FXIMOQH DARV/ TXH GV FKUITUHV VH VRQWP LV ¢
WHP RQWAU WDSLGHP HQW / HV LHSDV SW«SDUV GDQV QRWH FXIMQH VH G«P DU XHQWSDU BiXU
TXDAVY VXS« UHXUH HWXQH J UDQGH GLYHUAVY

/ D GHUDL2 LH DQQ«H IXWP RXYHP HQWH HQ J WIDQGH SDWAH HQ WDVRQ GH @ P LVH VXUSLHG HW
GH CRXYHUXUH GH QRWH FXIMQH SRXU® SUcSDUDVRQ GHV LHSDV GH @ SRSRWH LRX@QW

, @P LQRYHP EWH QRXVDYRQV DFFXHL@ QRWH SHP HUJ LRXSH GH E«Q«YR®I HQ FXIMQH
DILQ GH VLP LOHU® P VH HQ SMFH GH @ FXIMOQH HWT XH FH@ FLSXMH RXYUUVHV SRUMV G
G«FHP EWH

/ D FXIMOQH HVWGLLL) «H SDUQRWH &KHIIH , VDEH@ &DURQ T XL VXSHUYLVH QRWH « T XLSH GH
E«Q«YRGN , @ILQP DW/ HQYLRQ  HSDV SDUNRXW/ VROWSRGXIW SDUCKT XLSH

38 (



6L LHFIXVIP HQWGH E « Q« YRV HQ FXIMQH IXWVRP P H VRXVIA | DFLB! LOHQ HWWRXWDXWH
GX SRXU®V SRWHV GH FRQGXFWHXW/ HWEDMDGHXW ( Q HITHW QRXV H[ S«UP HQVRQV XQ
P DQTXH GH E«Q«YRGN ¢ @ @VDLVRQ GH WHSDV &H P DQTXH VH IHWD HQFRWH SOV VHOWU
HQ DYUO @RWTXH DX[ TXDWH  WRXVAV H MVDQWAV ' H Q® 9 DO7«WHDXAV 0 RQW
YDIX HW W KWLAH  QRXV HQ DNRXVIHURQV XQH DXWH ¢ $\ @ HU

- HVIHQV IRUMP HOWE UHP HUFLHUVRRXV BV E « Q« YRV T XL Uc SRQGHQWVRXNRX LY S U VHOW!
¢ QRVGHP DQGHV \ FRP SUV FH@N GH GHWQI2 LHV P LOXWAV 9RXV-VIAVBIF  XUGX
&$ %+ HWDXVDQWSRXUG T XLSH RX BHV E « QI LFLDLLHV YRXV =WV VRXV QRV K« LRV

8Q «QRP HO (58, & / q&T»-TB @G‘I&B

&RRUGRQQDWIFH GHV VHWYLFHV
( P Au2 Sh2mAAAA SP AAy S2: AAAA (
HSDV GH @YUV GXDQWEDQQ«H
SHU/RQQHV RQWE « Q« | LFL« GX VHUYLEH
E«Q«YR®V VH VRQWP SAT X«V ¢ @ QYIWDIVRQ

E«Q«YR®IV VH VROWP SQAT X«V ¢ @ SIRGXFVRQ
NP RQW«W SDUFRXUXV SDUQRV « T XLSHV GH @QYLDLVRQ

38 (
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“HP H VXLV RIQV ¢ @ JWQGH IDP LG GX &$%+ G  VHSWP EWH VRIWELHQ DYDQW
@RXYHUXWH GH @ FXIMQH ,0\ DYDIWEHDXFRXS GH SDIQ WXU@ SMQFKH DYDQWGEYRLU XQH

FXIMQH SWRSWH HWIRQFVIRQQH@ -BL GRQF P IV @ P DIQ ¢ @ SoVW HQ HIIHFVXDQWGH

P XGOSV WDYDX[ SUcSDWDVRLUHV - DL SHIQW U« GHV «VI2J 2 UHV HWID VDA GH EDLQ MDL SR\

GH @ WL® VXU ® P XUGH @ SARQJH MDL FRRUIGRQQHU BV LHQGH] YRXV GHV P «VIHW/ GH

FROWWKFVIRQ HW 1LQD®P HQW MDL IDIWXQ JWDQG QHWR\DIH %D HQ DYDIW.J WDQGHP HQW
EHVRLQ

( QWXIW NBL Ve BIFVIRQQ« BV IHFHWHV HW«VIDEQ 1 P HQX SRXU QRWH SWHP HU P RV GH
SWRGXFVIRQ 6H®RQ GV WIHSDV FKRIMY M P H VXLV P IMH ¢ VXLYLH GH SU'V GV YHOQWAV HW
SWRF«GHU¢ GDFKDWGH QRXUIVXIH

/D FXIMQH D RIIFIHGHP HQW G«EXW \HV
RS«UDMRQV ®  G«FHP EWH / RW GH
QRWH SWHP 12 H VHP DIQH GERS«WDVIRQ QRXV
DYIRQV HOWH  HW  WHSDV ¢ SWSDWHUSDU
NMRXU DYHF @BIGH GH VHSW  E«Q«YRGV SDU
VHP DIQH XQ RX GHX[ SDUMRXU

, @ IlQ P DV VRIW T XDWH P RLV
DSUV ™ G«EXWGH QRV RS«WVRQV QRWH
«TXISH GEQH TXWQDIOH GH E«Q«YR®
FXP X@W SBV GH KHXWHV HQ FXIMOQH
FKDTXH WVHP DIQH HWQRXV HQ «VIRQV ¢ XQH
P R\ HQQH GH WHSDV SDUNRXU /H QRP EWH
GH WHSDV GHP HXWH ¢ @ KDXWH

8Q JWIRV 0 (5&, ¢ VRXV QRV E«Q«YR®NV HQ

FXIMOH
(}‘FNK :|O§( 51VD HW8 QQH  E«Q« YRGBV

&KHIIH

/ HWHSDV GH @ SRSRW LIRXMQWA FRP SIHQG @1QWkKH VRXSH RX VDDGH ®& SOW
SUQFLSDO WIHSDV FKDXG  HW® GHWHUNV U«J XAHURX GLDE «WIT XH

[ HV JHQV T XL QH VRXKDIWHQWS DV DYRIWW® SMWS UQFLS DOSHXYHOWFKRIMUM@ ERLVA ¢
XQFK GH @ FKHIIH} &H@ FLFRP SWHQG @1QWkH HWB GHWHUAMP DLV B SMWSUQFLSDO
HWMHP SMF« SDUXQ VDQGZ LIFK J DWMRQRP LT XH

38 (



' HSXLV B GKEXWGH VHV RS« UDVMIRQV B G«FHP EWH ® QRP EH GH WHSDV SWSDWV
GDQV QRWH FXIMQH QH FHWH G DXJ P HQWHU HQ WDIVRQ GH GHX[ IDFVHXW/ LlP SRUDQW @
WVHOVRQ GH @ FAOHQW B DIQVL T XH GH QRXYHDX[ SDUWHQDUDW

* hFH ¢ @ TXD@A GH VHV LHSDV @ SRSRWA D HQILQ WXWL ¢ 11G«@VHU VD FOHQW B ( Q
HITHW GV J HQV HWDLHQW@ SRSRWA HWLY LHAWHQW ( Q 1« YUHU VRIWHQ GHX| P RV O
QRP EWH P R\HQ GH WHSDV SDUMXUDYDIHQWG«M DXJP HQW GH  SRXUSDWHUGH ¢

/ HV P DUWGLY HWMIXGLY GH |« YUHU HWP DL/

QRXV DYRQV IRXUQL GV LHSDV SRXU ®f FHQWH GH
MRXU GX &HQWH GHQWDIGH DX[ DIQ«V ' HX[
QRXYHDX[ SDUMQDUDW DYHF GHV RUW DQLP HV
FRP P XQDXVDLLHV VRQWS U« YXV HQ DYUOHWP DL

1 RXV HWIP RQV TXH QRXV GHYURQV DWHLQGLH
WHSDV SDUNRXUYHUW/ CDOXVIRP QH

5HQ GH VRXWFH® QH WHWWSRWE® VDQV ™
VDYDLODFKDW« GH QRWH FKHIIH ,VDEH@ HWGH
VD SHWWMHA DWP «H GH E«Q« YRMGHV

0 HUFLG DYRIWWFWX HQ FH SIRMIWHWGH YRXV\ -WWH
P SQ@T X«

[ HV E«Q« YR®IV HQ FXIMOQH
ROWRXV VXLYL XQH

IRWP DMRQ G XQH GXWk«H GH
VR  KHXWVHQ K\ J 2 QH
HWDXXEUW D@P HQVIDLLH

&RQIRWP HDX[ H[ LJHQFHV

GX0%$3%4 0 LQMWY¥WHGH
CDJ UFXAOXWUH GHV
S-FKHUHV HWGH

CD@P HQVMRQ GX 4 X«EHF
FHWHA IRWPP DMRQ HWARITHWMA
SDUM &$ %o+

3WHP IHUWHSDV SWSDU« GDQV QRWH FXIMOH KDP EXW HUWWDN

38 (
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®¥h2aBYOYP p: H/S: 8 y /H! BRTu: ®S : §u25// 2H

/ H &$ %+ HWIXQ GHV RU DQIWP HV SDUAFLSDQWDX 6 HWIEH GBIGH HQ LP STW? 3WRIWDP P H GHV
E«Q«YRON GH @ JHQFH GX UHYHQX &DQDGD HWGH 5HYHQX 4 X«EHF FH TXL QRXV SHWP HW
GIRIIUU¢ QRWH FTHQW®! XQ VHWYIFH DERWGDE®! BRU/ GH FQQLT XHV GEP STWHWRXWDX GQJ GH

@QQ«H

IXWXQH DXWH DQQ«H H[ FHSVIRQQH@ SXLVTXH HQFRWH XQH IRLY QRXV DYRQV
EDWX QRWH WHFRUWS GH (DQQ«H SWF«GHQW SRXU ®f QRP EWH GH G«F®WMRQV
FRP SQWHV ( Q HIIHWHQWH & HU DYUO HW® P DW QRV E«Q« YRGB RQW
FRP SQW G«F@MWDMRQV VRIW  GH SXV T XH CDQQ«H GHWDL2 H

,OQRXV HWGLI I LFL®Y GH FLE®UXQH WIVRQ SDUAFXQR LH SRXU FHWI QHWH DXJ P HQVDVIRQ
P DIV QRXV SRXYRQV LGHOQWIHU FHWDIQV IDFWAXW/ 1 RXV DYRQV SRXUXLYL SRXU XQH

GHX[ 2P H DQQ«H FRQWFXWYH XQ SDUMQDUDWDYHF OF 1 SIVDO3 LHUH - DQHW $ LOWL. SB'V

GH SDVHQW KRVSLWD@V«V RX 1UcT XHQDQWOK T SIMDOGH NRXURQWSX 1DILH IDLLH BIXW/
P STWFKH QRXV 1 RXVDYRQV «JD®P HQWDFFXHL@ T XHT XHV IDP LGBV 8 NUDLQLHQQHV HW
XQ QRP EWH SK«QRP «QDOGH SHURQQHV KLVSDQRSKRQHV

$SBUV XQH VXVSHOMRQ GH WRLY

DQV QRXV DYRQV HQILQ SX
UHSUHQGUH QRV FALT XHV GDQV BV
D@V FRP P XQDXVBILHV ~ GH
@ IILFH G KDEMIMRQ GH
@ XVDRXDLY 2 +2 1 RXV QDYRQV
P DEHXUHXVHP HQW SDV HX
VXFF2V G DYDQW® SDQG«P [H HQ
WMRQ GXQ PDQTXH GH
SXEQFIW HWGH YIMELDA 1 RXV
WDYDITRQV G« VIXUXQH QRX YHTD!
VDWJIIH GH FRP P XQEEDARQ

SRXU® SWRFKDIQH DQQ«H
<« UF 3DXCHWAXOQR E«Q«YRGIV

1 RVQRP EWHX[ SDUMQDUDW DYHF BV RUW DQMP HVGX P LGHX FROWEXHQW«J DBIP HOWE QRWH
VXFF2V 8 Q P HUFLVRXWS «FLDODX|  LOWAWHQDQWH V G $ FFXHLCS DUDIQDI H 2 XVERXDLY $32 O

YXUHDX kJIRQDO GBFWRQ 6IGD %65$6 GH @ XVDRXDY ®f &HQWH GEQWMWHOMRQ HW
SWYHQVURQ HQ VR LFRP DQIH GH @ XVBRXDY &,372 & 6HYIFH GBFFRP SDJQHP HQWSRXU
@OFOMRQ \RFIDB! 63,6 ®f * W $P L HWD QRXYH@ «TXISH 7IDQMW BN XYUHV \MGRWH
2 WMIX\ @ 6RXSH SRSXMILH GH + X@DIQW. TXH BN «TXISHV DX P DIQMHQ ¢ GRP LEIBI HWHQ
\DQW P HQVID®I GX &,6662 VXUG! VULIVRLLH GH + X@

3% (



&RP P H SDU®B! SDW« QRXV DYRQV RITHUNG! VHWYLFH GBIGH HQ LP STW¢ GRP LFL® SRXU BV
JHQV ¢ P RELOW WGXIMA &HWH DQQ«H @& VHUFH D «W SRWE® JWFH ¢ %XQR XQ
E«Q«YR®! VBV IP SATX« 8 Q VRDOGH  G«FOWDMRQV RQW«W SURGXLWAV SDU B ELDLV GX
VHUYIFH ¢ GRP LFL®1 GBYUO ¢ P DW/

%4HQ TXH QRXV WVR\RQV KHXWHX[ GH SRXYRIU DIGHU GH SOV HQ SXXV GH JHQV ® QRP EWH

J IDQGLMADQWGH FRQWEXDE®V |DIVDQWFRQILDQFH DX &$ %+ SRXU GIXU G«FOUDVMRQ G P STW
QRXV SWRFFXSH ¢ WRLY QLYHDX[ GlI«HQW @ VXUFKDUH SRXU QRV E«Q«YRGN DFVXHY @

GUILFX®¥ GX IHFUKIAP HQWGH QRXYHDX[ E «Q« YRGBV HAWID @RI I XH

1 RXV QRXV GHYRQV GH WHFUXVIAU HQFRWH SOXV GH QRXYHDX[ E«Q«YR®N DILQ TXH ®f WDYDIO
DFFRP SQ@ SDU FHX[ HQ S®FH QH GHYIHQQH SDV WRS P SRVDQW ,0QRXV IDXW«J DB HQW
SXEQFLVHU GV FOQLT XHV GDQV BN GRFDX[ GH @ +2 SXIVTXH QRV EXUHDX[ QH SHXYHQWSDV
DFFXHLAUS XV GH FQHQW

. VRXVQRVE«Q«YRO®N XQ 27 1 P HUFL 9RWH
FROWIE XVIRQ HVWHWHQWHEB HWDS S Uk FlcH

&KDQVDOSRXU
4 W 1 VVQ' QVC &AOITXH DYUO |« YUHUHWP DL/
&RRUGRQQDWAXUGX VHUFH

GDIGHHQ IP STW + RUW/\WDIVRQ P DL¢ NDQYLHU

2 HSHD HA P P A12 Sh2i AAAA L
SP AAy S22 AAAA .
1 RP EWH VRBOGH G«FOUDMRQV -
e &DITXHDYUO
e +RW \DMRQ P DL
NDQYLHU
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/HSWIWP P H,70 $9 ,QMDVIYHV GH WDYDIOGH P LOHX DXSW V GHV D°Q«V HQ VWXDWRQ GH
YX@«<DELOV ¢ SUHVTXH Gl DQV / H &HQWH G DFVIRQ E«Q«YR®! GH + X@HWOXQ GHV
RUW DQLWP HV DX 4 X« EHF DFFXHLEDQWXQ WDYDIGHIXUGH P LOHX

0 RQ P DQGDWHQ VIDQWT XH WDYDL@HXUGH P LOHX FROWWMMA ¢ LHS « LHUGN SHURQQHV D°QeHV
HQ VWXDVIRQ GH YX@WDELMW RX ¢ UVTXH GH 1WDJ LAVDMRQ HWGEJLUFRP P H XQ mSRQW}
HOWH H@NV HW®BV IHWRXUFHV GX P LOHX /H W ® GH WDYDL@IXU GH P LOHX FRQWEXH ¢
EUVHU ®RGIP HQWGHV SHUWRQQHV D°Q«HV DIQWL TXEB DFFWRIMH ®BiXU ELHQ ~WH |DYRUVHU
GIXUDXVRQRP 1H HWBIXUP DLOVHQ GDQV GIXUFRP P XQDXW

9 RIFLT XHO XHV WIDVIMAIT XHV GX SWRI WP P H SRXUCMDQQ«H

KHXWHV GH FRQFHUIMRQ GBFURQV HW GH WI®[ IRQV FRQFHUMHVY DYHF GHV
SDUMQDLLHY GX P LOHX
WHQFRQWHY LQGLYLGXH@V DYHF GHV XVDJ HWY RQW«W¢ HI THFWK « HV
SHURQQHV IHQFRQWAHY QRW GX WHS«WDJH GDQV GHV P LAHX[ [WTXHQWY SDU GHV
DLQ«V
o DFFRP SDJQHP HQW SHURQQDMV«YV FRP P XQDXVDUHV FH OQRP EWH LOQFXV GV
WHQFRQWHV ¢ GRP LFLB DIOVLT XH GV DFFRP SDJ QHP HQW GH VRRXWiA VRUM
o G« SDQQDJ HV D@P HQVDUHYV
VHUWYDQWGH SWHP LHU FRQVIDFW
DYHF XQ DLQ«
o FRQVDFW RX GHP DQGHV
W& SKRQLT XHV
. Wl «UHQFHV ¢ GU I« WHQW
VHUYLFHV FRP P H )Y
RU DQLWP HV
FRP P XQDXVDLUHV
LOWIMXVIRQOQHKY HWS XE @FV

(Q F HWHQ VRXW
QRXYH@N SHURQQHV TXL RQW
HEXHV GH CDWIWIDQFH J UsFH DX
SWRIWP P H,70 $9 GX &$ %+
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6LCRQ QRWA XQH GLP LOXVIRQ GX QRP EWH G DFFRP SDJ QHP HQW G LOVHDFVIRQV HWGH

Wl « LHQFHV GDQV GV WIMAIT XHV GH FHWI DQQ«H FH Q HVT X XQ GIXUH 8 QH GLP LOXVIRQ
FHUMV P DLV XQH SOXV J DQGH FRP S®[ LW HWXQH SOXV J LDQGH YDU«W GH

SWREGP DWT XHV RX GH G«ILV TXH YWD FOHQW ®1 / HV J HQV VRQWS XV LQIRWP «V VXU®
VHUYLFH HWLOY VROWGH SOXV HQ SOXV SXXV FRQI LDQW HQYHW B Lk VHDX FRP P X QDXVDLLH

- DLDXJP HQW P HV FKDQFHV GH LHS « LHUGHV DLQ«V YX @« UDE BV GH GLYHUHV | DERQV

o (QIKTXHQDQWUJI X HP HQWMBV HQGLRIW R» CRQ UHWRXYH GHV DLQ«V

e ( QG«YHIRSSDQWXQ SDUMQDUDWDYHF B 6 HUYLFH GHV LOFHQGLHV GH @ YLaB1 GH * DVIQHDX
TXLIRQWGX LHS«WDJ H GRW/ GH YIMWIAV S U YHQUWYHV

« ( Q DFFLIRMADQW® SDUMQDUDWDYHF & VHULFH DX[ DQFLHQV FRP EDWIDQW

e ( Q «FKDQJHDQWkJ X@ tHP HQWDYHF @ &R} 5RXJH

e ( Q RXVDQWGHV RU DQLVDVIRQV HQ RIMWY FRP P H B FRQVHLOGHV FKHYD@HW/ GH
&RM®P E GLWWIFWGH + X@

~H YRXV IDWXH SRXU® SIRFKDLOH DQQ«H GEXWHV LG« HV VRQWHQ LRXVIH HWHQ
SW«<SDIDVIRQ SRXUDFFHQWHUGRI I UH GH VHUYLEH HWGH UHS «DJ H GH @ FQHQW B YX @< LDE (Y
@ VRXW DIMDYHF UHVS HEVWHWLQWAJ UVYE

- H VRXKDIWA WIHP HIFLHU®V SDUMQDLLHY FRP P XQDXVIDLLHYV LOWIMKVIRQQHY HWMRFIDX[ SRXU
AIXUDLGH HWMBIXUVXSSRUV- H VDLV TXH Ml P H WS2 VA ¢ FKDT XH DQQ«H QRW GX WDSSRWV
DQQXHOP DLV Mi GRLY &1 I DLLH FDUVDQV FHV S U< FLHXVHY ULHWRXUWFHV HWFHY S HORQQHV

G« YRX«HV M QH SRXUDLY SDV SIRSRVHUGHV VR&XVIRQV ¢ GHV SLIREG P HV

8 Q «QRWP HP HWFLE P HVFR@ JXHV DX[ E«Q«YRGN HWDX[ P HP EWHV GX FRQWHLO

GEBGP LQMADVRQ GX & HQWH GBDFVIRQ E «Q« YRGB! GH + X @S RXUGIX UVRXVIHQW BIX U/ FROVHLY
HWBIXUFRP SQFLIW &BMAXQ LP P HQVH SUYI® JH GH YRXV FVR\ HUHWGBWH WP RLQ GH
YRWH J IDQG G« YRXHP HQWE @RU DQLVP H HWDX[ XVDJ HW/

( QFRUH FHWH DQQ«HIXQ J UDQG P HUFLDX[ XVDJHW GX SWRIWDP P H SRXUMXUFRQILDQFH
HQYHW/ B VHUYLEH HWERW DQLWP H - H VXLV FRQVFLHQWT XH FH QBIMAS DV « YLIGHQWGH SDUBUGH

VHV SLIREG P HV RX G«ILV SHWRQQH® DYHF XQH SHUWRQQH T XH QRXV FRQQDLARQV SDV HWW
VXLV J IDQGHP HQWUHFRQQDIWDQWGH @ FRQILDQFH TXH YRXVP H SRUM] M YRXV HQ

NAGRJ et

7WDYDLAHXUGH P LOHX
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, CDXVRP QH WRLY IRILHV GX E «Q« YRIDWRQWHX @HX GDQV WRLY « FRBV VHFRQGDLLHV
GX VHFVHXU+ X@GH @ 9 L@ GH * DVIQHDX VRIWDX &R J H 6 DLOW- RMHSK DX &R@® JH

1 RXYH@V) LRQV2 LHV HWE @ SRO YDBIQWA GH Q@ 8 Q VRVDOGH  RW DQLVP HV RQW
SDUAFLS «V ¢ FHV | RLLHV HWRQWUHQFRQW GHV FHQVDLOHV GH MIXQHV « W GLDQW HQJ DJ «V

/ H 6DRQ GX E«Q« YRMWSUW«YX SRXUB!I G«FHP EH D P DBHXHXVHP HQWGY: ~WWH
DQOX@ HQ WDIVRQ G XQH « FARIRQ GH &2 9 ;' DX VHLQ GH O« T XLSH GH WDYDLO,O

VDJ DADIGH SOV GH @ GHUWDI2 LH «GIMRQ GX 6DERQ SXIVTXH B P RG2 B GH FRUHVSRQG
SOXV ¢ QRWH QRXYH@ Uk DAV

3RXU QRXV SWSDIRQV XQ @HX R» BV J HQV SRXULRQV YHQLUFRQVXGHUGN
RSSRUMQLAY GH E «Q« YROWRXWDX RQJ GH CDQQ«H / ( VSDFH E «Q« YRG! DXD SLI QRQ
VXUWH DX ERX®IYDUG 6 DIOW- RVHSK 5 HWH] ¢ CDIIXWSRXUS XV GH Ge VLY

& KDQVIDOSRXU

4 QW01 WQ- QWC

$ JHOWGH SWRP RIRQ GH CDFVIRQ E «Q« YRM

0 DA U« TXH QRXV D\ RQV «W P RIQV
SWWHQW VXU BV WVHDX[ VRFLDX|

@ SDJH ) DFHERRN GX &$%+ HW
SXV SRSX®UH TXH NP DIV ' H
DERQQ«V HQ FHX[ FL
VRQWSDW«V ¢ HQ ¢
HQ HW¢ HQ /D
SDJH -HEHQHYR®IFD 2 XVIDRXDLV
TXDQW ¢ H@ FRP SWM
DERQQ«V
1RV DERQQ«V QRXV VRQW UHWAV
ILG2 BV HWQRXV S YR\ RQV UHYHQLU
HQ IRWFH DYHF GHV SXEQFDWRQV

XVUBIV HWLQWE UHVWDQUIAV
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$ FFRP SDJQHP HQWWDQVSRUN

/ H VHUNIFH GBDFFRP SDJ QHP HQWMIDQVSRUND SRXUP DWMRQ GEBFFRP SDJ QHU GV FLVR\ HQV
GH DQVHWP RIQV GX VHFVIMXUGH + X@GH @ 9 L@ GH * DVIQHDX HWT XL RQWE HVRLQ G DIGH
GDQV BIXW G« SMFHP HOW

1 RV E«Q« YRGBV BV DFFRP SDJ QHOWE X SIVDO ¢ @ FAQLT XH P «GLFDO ¢ O« SLFHUH RX VRXW
DXWH WHQGH] YRXV HQ @HQ DYHF @ VDQW RX DXWHV EHVRIQV HWHQWHY &H VHUIFH
J DWDQW.XQ DFFRP SDJ QHP HQWE LHQYHLADQW RXUQL SDUGHYV E « Q« YR®V GH FRQILDQFH

&HWH DQQ«H QRWH «TXLSH FRP SUHQDQW TXDWH E«Q«YRON ¢ HIIHFVWHU
DFFRP SDJ QHP HQW HWSDUFRX X XQ VRVIDOGH NP

$LGH DX[ IRWP XMWHV

,OSHXWSDURLY -WH LOWP IGDQWGH WHP S@U FHUMLQV IRWP XMLULHY &H VHUYIFH YIHQWHQ
DIGH DX[ JHQV TXL RQWGHV GL ILFX@¥V HQ GIFVKH HQ «FUWUH RX TXL RQWMP S®IP HQW
EHVRLQ G DIGH

/HV GHP DQGHV GEBIGH VRQW YDU«HV  FUGIW GBP STW SRXU SWRFKH SWRFKH DIGDQW
GHP DQGH GH WHGUIHWHP HQW VXSS&P HQWGH WHYHQX J DUDQW DARFDMRQ SRXU HQIDQW
SUHWIDMRQ GBIGH VRFIDO HVF  &HWIH DQQ«H QRWH «TXLSH FRP SIHQDQW  E«Q« YRBIV RQW
DIG«  SHURQQHV

&RXS GHP DIQ

( QFRWH SHX FRQQX P DLV DSSUcFl« FH VHUFH

FROUMM ¢ YHQW HQ DIGH DX[ FLR\HQV HQ
SHUM G DXVRQRP H GX VHFVXUGH + X@HWT XL
RQWEHWRLQ GEXQ SHIMWFRXS GH P DIQ 4 XH FH

VRIWSRXU IDUH B P «QDIH GX Wl « IDVHXU

LOWDABU XQ FDGWH RX FKDQJHUXQH DP SRX®

QRV E«Q«YR®NV ®f IRQW YRRQUHWY HW
JUDWIVHP HQW

&HWH DQQ«H QRWH «TXISH GH E«Q«YR® D SX
GRQQHUFH FRXS GHP DIQ ¢ WRLY  HSUWHV

| B BIGAIR

& RRUGRQQDWIFH GHV VHUYLFH
3IHUH E«Q«YRGI

38 (



)250%$7,21

(Q OTXLSH GX &$%+ D LQYHWIL SOXMHXU/ KHXUHV HQ IRWPP DURQ HQ GRQQ«H
P DLV «JD®P HQWHQ IRWPP DVRQ WHEXH /H WP SV SDW« ¢ DSSIHQGUH DXNRXUG KXL HWXQ
LQYHWIMHP HQWSRXUGHP DLQ

) RBP DURQV GRQQ«HV

(QWH QRYHP EWH HW P DU/
&KDQVIDO D RITHWV KXW
DWAQHY/ GH IRUWP DMRQ HQ K\ J 12 QH
HW VWDXEUW DQ@P HQVDUH ¢ XQ
VRVDOGH  E«Q« YRM®V HQ FXIMOH

&HWDWIOHU G XQH GXWH GH VWRLV

KHXWV D «W P LV VXUSIHG SDU
™ &$%+ VS«FULTXHP HQW SRXU
VHV E«Q« YRV HQ FXIMOQH

) RLP DIRQV LHEXHV

e . DWKHUQH D VXLYL Gl FRXW GDQIDLV LOVAWP «GIDUH RITHUWWSDU B &(* (3 GH
@ XVIDRXDLV
e 5RXID+ D VXLYL Gl FRXW/ G DQJ MLV G«EXVIDQWDLOW. T XH GL{ FRXW/ G DQJ MLV

LOVALP «GLDLLH RITHUNV SDUG! &( * ( 3 GH @ XVIDRXDLY

e . DWKHUQH HW5 RXID+ ROWWHOX XQH MXUWD«H GH IRWPP DURQ HQ VHWIFH ¢ @ FOHQW B
GLVSHQW«H SDU) RLP DVIRQV 4 XDAVHP SV

e 5RXIDtD VXLYL XQH IRWP DMRQ GH  KHXUWHV HQ VHUWYLFH ¢ @ FAHQW ! RIIHUM SDU O
&(* (3 GH @ XVDRXDLV

o &KDQVDOD VXLYL BV TXDWH  DWH@HW/ GH / LG«DWAXU 2 ITHUNSDU @ &RRS«DWYH GH
G« YHRSSHP HQW UcJ IRQDO 2 XVDRXDLVZ DXUHQUGHY &' 52/ QG«DWAXU WDIWVA GX
G« YHIRSSHP HQWG XQ SIRMMHQ «FRQRP LH VRFLD®
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I/ H&$ %+ HWWP HP EWH GH SOXMHXUW/ UHI IRXSHP HOQW VIDQWUWJ LRQDX[ TXH SWRYIQFIDX[ ( Q
YRIFLT XHO XHV XQV

¢ ) «G«DVIRQ GHV FHQWHV G DFVIRQ E«Q«YR®I GX 4 X«EHF ) &$ %4

e 5HIWRXSHP HQWGHV SRSRVAV IRXMQWAV GX 4 X«EHF 5354

e 5HIWRXSHP HQWGHV FHQWHV G DFVIRQ E «Q« YRBIV GH C2 XVDRXDLY 5 &$ %2
o 7DE® GHVDIQ«V GH * DUQHDX 7$*

e 5«VHDX 2 XVDRXDLY ,63 ,QWHUARQ VRFLD® SURIHWIRQQH

/HVP HP EWHV GH O«T XISH RQWSUY SDUM GLYHW « Y« QHP HQW VS« FIDX[ HWM«J « VXU
GL | « IHQVIAV VIDE BV GH FRQFHUIVIRQ

e &RQIV VGHV SRSRWV IRXMOWA GX 4 X«EHF ¢ 9D@A ILHG & HUHWB  MIQ
. DVKHUQH
o &R@RT XH GHV & HOQWHV G DFVIRQ E«Q«YR®IV GX 4 X«<EHF ¢ 4 X«<EHF GX DX  MLOQ
&KDQVDO
e )RKP GHV* HMRQQDLLHV GH E«Q«YR®IV GH @@ XVDRXDLY ~ RFVREWH 5RXID+
. DVKHUQH HW&.K DQVIDO
o 7DE® GH 6DQW P HQVD® GH @ XVDRXDLY 6VHYH D SDUMFLS« ¢ KXIW  UHQFRQWHV
o 7DE® GHV LQWUHQDQW GX 9LHX[ + X@ 6VHYH D DWIMAL ¢ KXIW  UHQFRQWHV
o 7DE®! HQ LOWAUHQWRQ GH * DUQHDX 6WWAYH D SDUAFLS« ¢ FIQT  IHQFRQWHV
e -DWRQVE«Q«YR®! 5RXIDt. DVKHUQH HW& K DQVDORQWSDUAFLS« ¢ WRLY — GLQHW/
FDXVHUH YLWXHY

&KDQVIDOHVMP SQT X«H GDQV SOXMHXW/ FRP WV FRP P DMMRQV HWFRQVHLY
G DGP LQMADVRQV

e &RQWHLOG DGP LQIMADVRQ GH @ 7DE® GHV DLQ«V GH * DUQHDX 7% *

e &RP P DMRQ GHV DIQ«V GH @ 9 L@ GH * DWQHDX

o &RQWHLOG DGP LQIMADVMRQ GX 5 HJ IRXSHP HOWGHV SRSRWAV LRXMQWAV GX 4 X«EHF
5354

¢ &RP W GH 6RXWHQ ¢ CDXVRQRP H GHV SHURQQHV DIQ«HV 6$3$

e &RQWLOG DGP LQIMADVRQ GH 7DE® GH FRQFHWIMIRQ GHV DLQ«V HWUHWDLWEV GH
@ XVDRXDLY 7&$52

e &RP W RU DQLVDWAXU) RIKP  GHV J HWIRQQDLLHV GH E « Q« YR®IV GH C2 XVIDRXDLY

e * (RXSH GH GLVFXWRQ * DWQHDX 0 XQLFLSD@MA DP IH GHVDIQ«V 0 $' $

e &RP LW 3MQ DFVIRQ LOWJ U« ) DP L@ DLQ«V SHUWRQQHV KDQGLFDS «HV GH @ 9 LG GH
* DVIQHDX

¢ &RQFHUWIDVMRQ GHV RU DQLWP HV GH VHUYLFHV DQP HQVDLLH GH P DIQWHQ ¢ GRP LFL® GHV

D°Q«V 5 «JIRQ 2 XVIDRXDLV s+ (



3RXU LOQ\ DXW SDV GH J WDQGV SIRMW QL GH QRXYHDX[ FKDQVHW/ SWRP LV
| «TXISH SIHQGWD & WP SV GH WHVSIWHU XQ SHX HWVRAGL IHU &IV EDWHV G«M HQ SMFH
1RVVRLY  REMIFWYV SRXUFHWH DQQ«H VRQWGH

e 5HP HWH GH CDYDQWD SRP RIRQ GH CDFVIRQ E « Q« YR®
o 5HYRW® @RI M XH GHV FQQLT XHV G P STW
o &UHUQ VSDFH E«Q«YR®

1 RXV QRXV GHYRQV GH WHP HWMH @ SWRP RURQ GH CDFVIRQ E«Q«YR® GH CDYDQWVDQW
SRXUQRXV DIGHUGDQV B LHFUXWWP HQWGH QRXYHDX| E«Q«YR®N TXH SRXUVXSSRUHUGV
DXWHV RU DQIWP HV GX P LOHX FRP P XQDXVIDLLH

/D) «G«DMMRQ GHV FHOQWH GDFVIRQ E«Q«YR®V
GX 4 X«EHF D WHEX GX ILIQODQFHP HQW GX
SWRYIQFIDO DIlQ GH SWRP RXYRWU DFVRQ
E«Q«YR® GDQV BV WJIRQV ' H FH IDIW BV &$ %
GH @ XVIDRXDLY RQWMHCEX M WVRP P H GH
HWRQWRSW HQWH DXWHVY SRXU XQH JUWAQGH
FDP SDJQH GH SXEQFlW GH ® SOWIRWP H
ME«Q«YR®HFD , CDXVRP QH YRXV YHUH] WDQV
GRXW @ SXE@FLW VXU XQ DXVREXV GH @ 672
SWVGHFKH] YRXV

/H QRP EWH GH FQHQW HQ P STWQH FHWH G DXJP HQWAU HWLOQRXV | DXWWRXYHU XQH
VROMRQ DILQ G DFFXHI@U SXV GH JHQV 1 RXV P IVHIRQV VXU GV FQQLTXHV ¢ Q2 IILFH
G KDELVDRQ GH @ XVIDRXDLY DILQ GH WGXLLH B QRP EWH GH SHUW/RQQHV \H LHQGDQWGDQV
QRV EXWHDX[ /D SHURQQH TXL LHSWHQGWD B SRWH DXWD SRXUP MMRQ GH P HWWH HQ
SMFH XQH FDP SDJ QH GH YIMELMW DILQ GH GHWHWLUGHV J HQV GDQV BGIXUP LOHX

) LOD®P HQW DILQ GH WHP SMFHU B 6DARQ GX
E« Q< YROWHWVXSSRUMU GV J HQV GDQV ®IXU
G«P DUFKH GRIIWH GH VHUMFH HQ VIDQW T XH
E«Q«YR® QRXV FUHWRQV :/ S8 ! 1 Th &
&HWHQGLRIWWH YRXGLD XQ @HX R» GV JHQV
SRXURQV FRQVXAWU BV RIIHV GH E«Q«YRMW
VRXWHQ VIQIRWP DQWVXU GV RUW DQLWP HV ¢ @
WHFKHUFKH GH E«Q«YR®IV %H FH VHWD XQ
6DMRQ GX E«Q« YRMWSHWP DQHQW
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& HVWB QRP EWH G KHXUHV TXH QRV E « Q« YRBIV RQWGRQQ« DX &$ %+ HQ XQ DQ 8 Q GRQ
GH WP SV XQ GRQ GH \RL

KHXUHV F HW NRXW/ GH WDYDLORX O«TXLYDBIQWGH ~ HP S@\ «V ¢ WP SV
SGIQ

KHXWHV WHSDV @YWV G«FOWDMRQV G IP STW NP  SDUFRXWKV
GHVP LAHW GH ERONMRXW GH WRXUWHV GH SRLI Q«HV GH P DLQV HWWH@HP HOWS XXV

8 Q SIRYHLEH EXWNIQDE« GIW CORQ QH WDP DWH SRIQWGH @ IDUQH DYHF XQ VHXOGRLI W
&KHW/HV E«Q« YRGIV VDQV @ FROWIEXWRQ GH FKDFXQ G HQWH YRXV QRXV QH SRXUIRQV
\ DULYHU / H GRQ GH YRWH VWP SV SHX LP SRUM VD | T XHQFH RX WD GXUH FRP SWH

1 RXV YRXV IHP HUFLRQV GH VRXW SRXU
YRWH E«Q«YR@WDX VHIQ GX &$%+ 9RWH
WAP SV HW YRWH G«YRXHP HQW VRQW
LOHWIP DE BV HWRQWXQ LP SDFWSRVMI VXU
QRWH FRP P XQDXW

9RWH SDWIRQ HWYRWH HQJDJHP HQWVRQW
XQ Y«UVDE® DVRXWSRXU QRWH «TXLSH HW
QRXV VRP P HV WHFRQQDIWDQW GH YRWH
VRXVIHQ

9 RXV | DIV XQH GL I « UHQFH GDQV @ YIH GHV
JHQV
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&DP SDIJQH &$ +

&HWH DQQ«H O &$%+ D
SDWFLS« ¢ @ FDP SDJQH
GH VHOUELMDMRQ |~~~ R
gRSP::uy P S 8uy pu H

$ YHF XQ WHKDXWHP HQWGH
QRWH 1LQDQFHP HQWGH

QRXV SRXUWIRQV
FRP EGIU GHX[ SRWHV ¢
WP SV SGIQ HW DOV
PWHX[ GHWHUMU QRWH
FRP P XQDXW

2 Q VH G«IRXM

&HUDLQV YIHX[ P HXE®V VRQWWHWHY GHWI2 LH DX ERXO 6W-RWHSK 1 RXV HQ DYRQV
SWRIW SRXU WH G«IRX®IU XQ SHX HW IDUH VRUAU B P «FKDQW ,0D ELIHQ ID@X VRXW
WP DWHUDSWY VP DLVED HQ YDOMMWD SHLQH
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3DV G « IFVAFLW "
3DV JWDYH

/IRW GH @ WP S-VW GH YHU®V GX DYUO
GHWRWHU ™ &$%+ D P DQTX« G «®GIFVMFLWW
SHQGDQWGHX[ NRXUW/ ,OHQ | DADWELHQ SXV SRXU
DUFsVHUQRV E«Q«YRGIVHQ IP STW/H DYUOF HW
¢ @ XP 12WHGX MXUHWGH @P SHV GH FDP SLQJ
TX LY ROWHWUYL  FQHQW

&HWH MRXWD«H @& QRV E«Q« YRGB HWS5 RXIDt RQ
QMW WDGIP HOWIDIMGX  WDYDLODX QRLU

' H® EH@ YIMW

/H G«FHP EWH 0 ROQMHXU6WAYH
0 RUDQ FROWL@U P XQFISDO GX
GIMWUFWA X@: W] KWHWWHOX YIMVIAU @
QRXYH@H FXIMOQH GH @ SRSRWM
WIRXDMOQWA ,OIXWIP SIHWRQQ« SDU MGV
@HX|[ HW CHQIJDIJHP HQW GH QRV
E«Q«YRMV

2 Q ® YRIWMFLHQ FRP SDJQIH GH QRWH
FKHIIH ,VDE H@®

6 DOXWS MLQ

/H DRV VRIW¢ SHIQH GHX[ P RLV DSBV
QRXV DYRW F«G« WRQ @FDO GHV 3DSLIBV
* RXWP DQGHV 0 RQVHXU$ MLQ ) LIROVIHU HWG« F« G
GDQVVRQVRP P HIO¢t sJHGH  DQV

$ DMIQ IXWFKHI GDQV SOXVIHXW SD\ V G ( XLRSH GRQW
@ ) WDQFH HWQ( VSDIQH SXLV O\ D XQH T XLQ] DLOH

G DQQ«HV LOD VXLYIWVRQWU-YH GH YHQLU VIQWIDABIU
DX &DQDGD R» LO D RXYHUN VRQ «SLFHUH [LQH

3DSLABV JRXWP DQGHV

,OHW\P DLQWAQDQWGH UHVRXUFKH] XL HQ ) DQFH
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$ X FRVAWRVIDOGH ® P MWMH HQ SMFH G XQH FXIMQH FRP P HUFID® I XWHWGH QRLQ
QRWH SXV J LRV SIRMWGHS XLV @ IRQGDVIRQ GX &$ %t

,P P RELOVDVIRQ $P «QDIHP HQW
e +RWH HWFKHP LQ«H o < GIFVIFLVY
o &XIMQI2WHDX JD] WklW «DwAXU e 3P EHUH
FRQJ « @VIAXUHWIDYH YDIH@1 FRP P HUFLDX] « 3MIRQG SMQFKHW SHIQWH

o ( WWH@P HQWW@HP HQWSXV o (W
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%HQ TXH QRXV D\RQV WHEX ™ VXSSRUW GHV SOXMHXW SRAMFIHQV GH GsWHP EQH
QDVIRQD® @ P DMIXWH SDUAH GX SIRMW XWLOQDQF«H ¢ P =P H QRV VXIBEXV DFFXP X&V

0 DUVH * DXGLHDX ' «SXWH GH + X@

) IDQERLY/ HIDX@V 3 WHP HUP LQIMAH GX 4 X«EHF

YHQRIME KDUHWH 0 LODMAH GH CHQYLLRQ HWGH @ OXWH DX[ FKDQJ F@P DWIT XHV
<UF * ULDUWG 0 LQMAH GHV ILQDQFHV

$QGU« / DP RQDIQH 0 LQMAH GH CDJ UFXAVGHV S-FKHUHV HAWGH CDQP  HQVIDIRQ
&KUWIDQ' XE« 0 LQMAH GH @ VDQW HWGHV VHUYLEHV VRFLDX|

- HDQ %RX®W 0 LOMAH GX WDYDLO GH CHP S@RLHWGH @ VRQGDUW VRFLD®

/ LRQHOS:DLP DQW 0 LOMAVH G« @ J X« ¢ @ VDQW HWDX[ VHUYLFH VRFLDX|

0 DU XHUVH %D 0 LONMH UHVS RQVDE B GHV DLOQ«V HWGHV SLRFKHV DLGDQW!

$ QGUH / DIRUIHW 0 LONMWH GHV DIIDLLHV P XQLFLS DAYV HWGH OK DE VDVIRQ

' DQLH@M 0 F&DQQ 0 LQIMAH HQWHLI QHP HQWWX S « UHXU

* HQHYL2 YH * XLEDXQ 9LFH SWHP 12 IHP IQIMAH P LOMAH V«FXUW SXEQ@T XH
-HDQ ) DQERLY5 REHUH 0 LQMAH GH O«GXFDVIRQ

0 DWKIHX / « YHVTXH ' «SXW GH &KDS®IDX

3IHUH' XIRXU 0 LQIMAH GHV IRU-W GH @ | DXQH HWGHV SDUFV

3HUH) WJLEERQ 0 LQIAH GH O<FRQRP H

6RQLD / HEHO 0 LOMWH SUMGHQWA FRQVHLOGX WK\VRU

) IDQERLY %RQQDUGHO 0 LOIMAH GHV WDQVS RUV

' RQV SUY«V

&HOWH GEBFVIRQ E«Q« YR®! GH + X@

/ H&$ %+ VIHQWD
WHP HUFIHUO DGDP H
0 DU W * DXGWHDX SRX
WD J « Qe HXWH

FRQWIE XVIRQ DIQWL T XH
VHV G«P DUFKHV DXSU V
GH VHV FR@® J XHV GH
O WHP E®&H QDVIRQD®!
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6 RFL«W GH JHWIRQ 5 RFK 5 HQDXG -RV«H 1 DGRQ 3 HIHUYDLQHV
0 DU WH * DXGUHDXQV , VDEH@ &DLWRQ 0 INH O DNRU
&HOWDLGH 3 IHVFRWVS XWH® 5 IFKDUWs &DULRQ 0 IFKHO DWHDX

6L M WXLV E«Q«YR®! ¢ @ 3RSRW FBMAJ WFH ¢ XQH

ERQQH DP [H TXLMB «VBMNRIOWA &H QBMASDV VDQV
FWIOWM TXH MBL G«FIG« GH P BP SATXHU &BVBIW
GRQQHU XQH GHX[ 2P H FKDQFH DX E«Q«YR®W/H

UHVSHFW GFRXWM HWD |G LELOW GERWILH TXH B

WRXYH VROWKQ J DI H GH FRQUOQX W

0 RQ P SCFDMRQ G«FRX®! GDYDOMIH GH P D
FROWFLHQFH VRFID®! - BRVH HVS « UHUT XH GV T XHT XHV
KHXUHV SDWHV ¢ GIMMEXHU BV IHSDV DSSRUMQW
QRQ HX®P HOW GH @ QRXUMXWH P DIV DXWL XQ
SHX GH VROLOGDQV BIXUT XRUGLHQ

0 HUFLC VRXWM @& T XLSH
0 DGH®ILQH / DURFKH %DUDHV
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