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7 R X WOHAR Q QFHAR VRIGX\Q H. G W BK D 15 H(/I D IS\ U &/H H
FHVEHO®HH QW XOHN SUHV TXHD Q VT X HHOHW H X QH V
FKHUFKHQQUWVWR XX XQRY¥WREWHXEHWROO2IJBHV
HQWUHSGHWHRO OHF WWYH_WWE KWW XGLEBRWN LUH
L U UL DOHF K H BIRKFR Q R BBIHY H V V R XQIFW X UG DD @DRHY
*UDQG (VW HW QRWDPPHQW HQ /RUUDLQH

/ DYHQWXWRDJQLILTRMDYR®WJIDQENV «PLQDLUH
SRUQRW UD YDX L QW H U QIDQ\DLARARNY & 2 VHHVE HVW D JH V
1RWBRQ I« UHDQFH HY@H Y HQOQH HQ G H] MFROCBRIX U
W R ©WDVWP L&/HD BK D LBXHJ W BROVID Y R @\ WK\ « V HIDXXW R X U
GHFHWK«PDW HWMKRIW UR EXX\RQ Q HBHQDYHF K H U FK
GDQV OD U«JLRQ

& HGW QFY HP RW TRE@ R XWR XVQ QRQTREVDQRQHYHWDLUH  VH D
GHUQ IGHDIB K D IMRHOWD R U PIHF W X H@DBIHG H8 « SD GW @W L H QODD X V@ LHQ Y L H
GHUHFRQ VWX B O UPKHR \DHY HFFH O 6 WWH XT X U H V WBIXS\WO YSW a8 HWK « PDW L T X F
SRUWS B ® HWR X Y HOTOH \BGIN H F K H BSFHKWGWHHU Q IDPQ G QHV H LD ¥ H 0® N Q
DFK2YHPPQM/MHOGHEIDRDLY¥BH)RXYHOURMHWNQ WEDXQSURNVMKM RQ
DEDQGRO MY QYHDP SHODQF HBRGEWHD R X Y HIDYOHYW X/ DO Q FA 0 H W ]
H\8 O >O\D UJHSIDQWHRYWD B ER X P2Q H U RGE\W HIHS/D U W H QD QF IRDMHME R X V
WHQR®@MW L WH) R'$ D UW H Q DIHS/H R MIHW/X F F « G HIUGREDKAD LVUHHU RIDRABDW V V L
HQWKRXVLDVPDQWY 9RXV \ =WHV QDWXUHOOHPHQW FRQYL«V

&HT X IG R IQR XYW H V WH\DW« O B Q G D VNBXW« DGWHO X GHHI 8 U H P L 2BKHIVL BV
«FRQR®BLHE 8QLY BUNRIUND EBW X IRQBWU R | £ W R XQ\RHVARP P X Q D B MAKE L
WR X WHO®B WM FWXTXY VRQMPJID KW HQIDIJHQWRFROO2IDMHER UDWRL |
XQLYHU\BDWWH Q DHWH{W H U Q B&RMYWEWE ML (/ FRQW L Q XBIR @ DWHPHS V
UD\RQQHU

9LYH OD FKDLUH 5(1(/ HW YLYH OHV SURMHWY TXL YLHQQHQW



/ D &KDILH 5 HWRXUFHV 1 DWUH@BN HW( FRQRP [H / RFD®! 5(1(/ HWXQH SOWIRWP H
YVDOWE FUHU XQ @HQ HQAH ®f P RQGH DFDG«P ITXH HWGHV SDUMQDILHV @RFDX]
DXVRXU GHV W«P DATXHV Q«HV DX[ SROMTXHV SXEQ@XHV GHV UHWRXUFHV
QDWUH®N /D &KDILH 5(1(/ VDSSXIH VXU GHV FRP SRVDQWAV GH (B QLYHUAW GH
/ RUDIOH QRVDP P HQW®! 9%XUHDX G( FRQRP IH 7K«RUTXH HW$SSAIX«H % 7$ O
) DFXO¥ GH ' WRIW ( FRQRP [H HW$GP LOMADARQ GH 0 HW HW® ) DFXQY GH ' RIW
6FLHQFHV ( FRQRP LTXHV HWGH * HWWRQ GH 1 DOR\  HWYIVH ¢ VRXWIQLU @ UHFKHUFKH HW
QHQVHLI QHP HQWHQ / RUDICH

$ PYIVWV GH @ &KDUH

$[ HV GH UHFKHURKH
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& H WDADHD ®K WXQ KW D ISPS R U WEIDQARICS D U F RDWHZFB R XWH QD Q
GHPDWKa\GHs RFW R QDAL H QFFFRQ RRHFRQVDEO@R X YHU QD C
ORFBEWMHUY SKHEWDDNWFQHW SSOLFIMWLRPWIBXY HBRWDEO
HQYUDQFHK2VHAXHOMXD\SURSRSRKO B ULEHWK2aVGHO <FROF
GRFWRBD3Q#H DdJDOH PSHROW VKR QLP 6 L F D BV XVRIQGHO B KD L U F
5(1(/HBEDUWLRLNIDRWM «UHDQ Q X HDO.@MX. DEKRQJUGYO $) ("
R»M BKSU«VH®WWUUD YHDWF KD Q DIYUIG D X WFWKHHW F K H Y0BLD U
DLOOHRQW Ut P «DWHRIQO DQLPDEHRMXVLHXUWPLQDLUF
GHVWLIXNRFWRUD @W¥ (79 LQVL X\D«PLQ MY AR QR BLHV
RUJDQLVDWLR®WD Y R UBNARK D Q HNWE L V F X VDALREEHD H X U 'V
WUDYDR[KHREW XREWH FKHUF KIQW F GLDYGMWQW « IOH[BRA V
ODUVMODRXYHUQ IEGIVHMNIL FISX E O DRV DXW U D GHHUW HU U D L
G DSSOLFDWDWRULILADMOLRQJD QL GBWWHRWDY L FGH ¥ DX W
G DVVDLQLVVHWHDMWG «SORLHPBYW WBHW XUHV QXP«UL

/ DQQ«H D FRQVWKWMNKERXYHOWOBISFDQFRQSDUFRXUV
DFDG«PLDXHGIVRXWHQDEHPHD WKaVHQQRYHPEUH OHV
UHFKHUBRMWMRWD/ XOQ«UDEGIOWWVIDFH ODWUDQVLWLRQ
«QHUJ«WHTXBIUW LZXOBMUWD QV I RANG DMDRD VV BHVQHUJILHV
IRVVLDXYQHUJUHQRXYNMBEXOBHNQMHX[DFFBX[PDWLaUHV

SUH P L 2FUH\MV L& B WADHD ©kJ D O H PR U T XSBIO REW HIHAWD. R Q
TXDOLILBRWRLGRRW GRRDPWBHFRQ |« UH GIFMMF WL R@X& 18

T XY L HOMF R Q QI BJIHF K H Y DK H HMIF KD S LOMUHW UD Y D X |
FR«FDYMBW.IDKUD BIMXF «VLERJIEDG R UMWE « MOVS XEOGR QY O ERX"XHH
OMHYXHAROR JLFO®R P VRXYM L WLDHY L J DWHK(IQ B UV D QVL® LR Q

WKH (8 5HQHZDEOHV &ULWLFDO 5DZ ODWHULDOV DQG (PHUJLQ.

/ DQQ«H XQLYHUAVBALH D FRP P HQF« DYHF P RQ SRWGRFVRLDW
ILODQF« SDU O7— 0$. (b DXWRXU GH @ FRP P XQFDWRQ FIP DWIXH GH

B QIRQ HXLRS«HQQH $XWH W2V EHDX P RP HQWGH FHWM DQQ«H @ UHP LVH GX

3U] . RFK SU[ GH VK& VH HQ VFHQFHV «FRORP LTXHV MUGLTXHV HWVRFLDGBN
G«FHU« SDU ®f &KDSMH 6DIQAWTKRP DV ¢ QRFFDMRQ GXQH W'V EH®

F«WP RQH / DQQ<H D DXWL «\W U VKP «H SDU SOXMHXWY FRQI « LHQFHV HW
UHQFRQWHV DYHF QRVIP P HQWGS' 5(6 ¢ 3DUV RUDQM<H SDU ® &HQWH
G«FRQRP IH GH @ 6RWERQQH XQH EH® RSSRUMQM GH UHWRXYHU GHV
FR® JXHV HWG«FKDQIHU ( QILQ FHWM DQQ«H VHWMMLP LQ«H DYHE XQH «VBSH
IP SRUBQM @ FDP SDIQH GH UHFUXVHP HQWGHV P D°VUHV GH FRQI « LHQFHV

$SWV TXHIXHV P R EIHQ LOMQVHY MDLHX ®f JUIDQG SOMIMU G-WH IHFXW ¢

$1] 0 DUHLAM 6FKRRORI ( FRQRP LFV $0 6(

0 HK@* XHP DP HQ

$QRCH (EHIXY
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=220 QRWYEBDUWHOMNWUYHBBKDLUL
6$17«

/D FRQI«WHQFH DQQXH@I GH ® &KDILH 5(1(/ D «W

FRRU DQWV«H DYHE @ &KDILH 6$1 7« &HWM FRIERUIMRQ D

SHUP LV GH FURLVHU GHV UHJ DUGY HWBHV H SHUAVHY DXVRXU

XTHD+XWRO GHQMIX[ FRP P XQV VRXWHQ IDYRUVDQW BV «FKDQIHV
HQWH BN FKHUFKHXW/ GHV GHX|  &KDILHV



3WRIVV VHFKOQRMRILT XH HWHITHWUWIHERQG &V SRWLELAOWV
GH VXEWIMKVIRQ GDQV @ WDOQVIVIRQ «QHW «WITXH FR «FUW
DYHF O 3HWHLD + HQULT XHV

3XE@H HQ G«FHP ELH GDQV @ LHYXH VFHQWILT XH 6WKPMUDOSKDQIH
DQG (FRQRP IE ' \QDP LFV FHWM «\MGH DQDOVH OLQI XHQFH GX SWRIUV
WFKQRQRILTXH GDQV OGN «QHULHV YHUMV HW IRMGN VXU @
FROVRP P DUIRQ VRGB! G«QHULH /HY WXGBW GHV P RGOV
W«RUTXHV P ROAHQWT X XQH DP «TRUDARQ WFKQR®JILT XH GDQV B VHRAMXU
GHV «QHULHV YHUMV QH FRQGXIWSDV Q< FHWDILHP HOWE XQH WkGXPARQ GH
OMDOMRQ GHV «QHULHV IRMGN /RWTXH @V SRWIELOWV GH
VXEWIVMKVIRQ VROW P SRUDQWAV ®N JDIQV GHIILFDAW  SHXYHQW DX
FROADILH DFFLRWH ® FRQVRP P DMRQ GXQH YRILH GHV GHX[ VRXUFHV
G«QHUIH J«Q«DQWDIOVL XQ HI Il HWUHERQG WUXFVWLHO , QQYHUMH GH
IDEGN SRWELQAV GH VXEVWMWRQ @ MIQWFHY HIHW &HV UVXORW
VRX@ QHOW QP SRUBQFH GH SWHQGH HQ FRP SW GV P «FDQIWP HV GH
VXEVMARQ GDQV @ FRQFHSVIRQ GHV SROAT XHV GH WDQVMRQ « QHU « W XH
(QEWH G SIRIVV WHFKQRARILTXH QH FROQWIWXH SDV ¢ OXL VHXO XQH
JDUDOVH G XQH VWDQVIMIRQ « QHUI « VT XH GXUDEGH

OHUQD
$PXUR 9EVFRCH

/| K«UVMDIHGH : LADP VRQ IDFH DX[ QRXYHDX[ HQMIX[ GH
@ JRXYHUQDOQFH «FRQRP LTXH FR « FUWDYHF - 9%dHXYH 6
3RUFKHUHW6 6DXWIHU

30V GH TXIQH DQV DSV ® SU] 1 REHOG?2 @QYHU : L@DP VRQ HQ
FHWH «\WGH SXEQ<H HQ GDQV "QMLDMWRQDOSHMEZ R / DZ

DQG ( FRQRP LBV LHYIHOWVXU QxYROMRQ GH GxFRQRP IH GHV FRYAN GH

WDQVDPARQ HWH] SGRUH VHV SHUSHPAYHY I XWLHY ,  SDUALG XQH DQDOWH

EIEQRP «WITXH GH DUMFGN FIVDQW GV WDYDX[ GH

© L@DP VRQ HQWH HW H@I P RQAH TXH FH FDGLH W«RUT XH

UHWM P REIDA VRXWHQ D\ DOWSLRIUHWLYHP HQWG«S@F« VRQ FHOWH

GIQMUW GH QQWJDMRQ YHUAED®! HW GHV  KI«WDUFKIHY — YHW/

QH[ VILQDQVDVIRQ HW GV IRWP HV K\ EUGHV GH JRXYHUQDQFH /HV $®{ DQGLHO D RO

DXWIXUY LGHQWIHQWGHX] JUDQGHV SIMMV GH UHFKHUFKH SRXUGN TXIQ H

SIRFKDIQHV  DQQ«HV XQH DSSWRFKH G\QDPLTXH GH @

JRXYHUQDQFH  LQW.JDQWEN WDQUMRQV HWON FRYAN GH WDQVDPURQ

FRPPH REMW GH G«FAMRQ VWDWJIITXH HWQ\WXGH GH QRXYHDX[

VHUDLQV W TXH @ G«FDLEERQDARQ @ [LDIP HOMRQ J«RSROATXH HW

MXVRP DWDARQ GHV FROADW / DSSWIRFKH GH : L@DP VRQ GRIW

G«VRUP DIV V DGDSWHUDX[ QRXYHDX[ G«ILV GH JRXYHUQDQFH

9EVFRQH 9 $ +HQUITXHV 0 3 8 QUDYHII WH LOMLED\ RI VXEVWAMWRQ HDMAFIMHY DQG
WH J UHHQ HOHWI\ LHERXQG HITHFW6 WXFWXUDOSKDQIH DQG ( FRQRP LF' \ QDP RV



/ D &KDILH FRQVDFUH XQH S@FH SDUAEX@ LH DX[  «\WWGLDQW HWHQWIQG | DYRUVHU BIXU
G« YHRSSHP HQWDFDG«P LTXH 1 RXV IIQDQERQV GHV WeVHY GHV WIRIHV RX GHV

DOMUODQFHY VRXWHQ RITLDQWGHY RSSRUMQIY DX[ GRAVRDQW GH SUVHWU BIXV/
WDYDX[ GDQV ®! FDGUH GH VP LQDILHV RX GH FRQI « UHQFHV

" HX[ MWXQHVWDJIDUHV ¢ @ &KDUWH S5 (1 (/

"WX GXQH QFHQFH G«FRQRP IH ¢ 1DQR HW IQUHW« SDU @
WHFKHUFKH DSV ®f P DWMU $ QR4 7XDLARQ D DDA XQ WRIH GXLDQW
QW DX VHLQ GX % 7$ HWGH @ &KDLULH 5( 1 (/ $YHF VD WWEH / HVO
&DWLQ FH WIJH DYDIWSRXU EXWG «@ERWHU XQ P RG* B VK«RUTXH
VXU GV P LJWDVIRQV FQP DT XHV HWHQYLLRQQHP HQVDAHV ' XUDQWFH
WRJH 1OD GeYHBRSS« GHV FRQQDMDQFHV SV DSSLRIRQGIHV VXU BV
P LJUDMRQV XQH G«P DUFKH VAHQWILTXH HWXQH Y« UVBE®! P « WRGR®JIH

$EN 7XOARQ GH WDYDIO SRXU ® FROWMKXPARQ GH VRQ IXWU P «P RUH GH
UHFKHUFKH

<DQLV + XFN / DQJ UHYIHQWXUVRQ H S«UHQFH GH WWIRIH DX % 7$ VRXV

@ WW® GH 9HWQLFD $FXUR 9£VFRQH] FRPPH XQH SWHP 12 WH

IP P HUMRQ GDQV ®f P RQGH GH @ WHFKHUFKH HQ «FRQRP IH HWBN HQWAX]

GH WDQVMRQ HQYLLRQOHP HQW®B! "OVRX@ QH QRVP P HQWD UFKHWH GH

VD SDUAFLSDVIRQ ¢ @ H FRQI « UHQFH DQQXHGB GH @ &KDLLH 5( 1 (/

HW¢ ORUIDQLVDVIRQ GH @ 6XP P HU 6FKRRORQ 0 DFLRHFRQRP LF

0 RGH@QJ DQG 3RAF  TXL XL RQWSHLP LV GH G«FRXYUU QP SRUBQFH

GX SDURIH HWGH @ GLLIXVIRQ GHV FRQQDMDQFHY VFHQWLT XHV <DQV+XAN/ DY

7Ka VHV HQ FRX W/



9OHWQLFD $ FXUR 9£VFRQH] ¢ 4 XIVR  LHQI RUFHU GHV FRADERWDWRQV
VFLHOWA LT XHV HWDFDG« P LT XHV

"X DX MIEDW 9 HULQLFD $ FXUR 9 £VFRQH] D HITHRM« XQ Ve NRXUVFLHQW LT XH ¢
O VFXH® 3ROWFQLFD 1DFIRQDO (31 ¢ 4XWR GDQV ®f FDGUH GHV DPAMWYV

LOMUODMRQD®BN GH @ &KDILH 5( 1 ( /

(@i\ DSWWHQW VHVWDYDX[ IOWX@V &DIERQ 7D * IHH 4 ( DQG 0 RQHAY ) MDO7/WDGHRIITY
0DQDIIQY WH &RW R WH (QHJI\ 7WDQMMRQ R/ GXQ WP IQDIWH RUDQW« SDU O
" «SDWHP HQWG «FRQRP IH TXDQWDWVIYH ¢ GHWAMQDWRQ GHV HQVHLI QDQW FKHUFKHXW/ HW
GHV «\WXGIDQW

/ H VNRXU D «JDBP HQWSHLP IV SOMHXDY « FKDQJIHV LQGLYLGXHY HWFR@HFW V DYHF GHV
«WXGLDQW GH (31 DXWRXU GH ®XU/ WDYDX[ HQ P DFLR«FRQRP IH GHV SRWIELQAV GH
SRXU/XIW G«WGHV ¢ (B QLYHUAW GH / RUDIQH HWGHV P RELOAV SWYXHV GDQV ®f FDGLH GH
@FFRUE HOAH BV GHX[ «VBEQAHP HOW 8 QH UXQIRQ FRGFWYH D QRVZP P HQMDWHP E@
XQH YLQIVDLOH G « K GLDQW LW UHWAV SDUXQ « FKDQJH DFDG«P LTXH HQ ) LDQFH

(QIQ GHV WXQRQV RQW«\W RUDQM«HY DYHF GQWIWXW QDVIRQDO GH @ ELRGLYHULW
1$%2 DIQ GH SRWHU GH IXWUHV FREERWDARQV VFIHQWITXHY DIQW. TXDYHF @ YLFH

WHFWILFH FKDW«H GH OHQWHLIQHP HQWGH (31 SRXU HOYWDIHU GH QRXYH®N DPARQV
FRP P XQHV 3DLP L BNV SHUSHPRHY «YRTX«HV 1LIXUHQWRW DQLVDVRQ G XQH |RLP DURQ
GHWIQ«H DX[ HQVHLIQDQW GH Q( 31 VXUGHV WP DAWIXHV @<HV ¢ Q<FRORP [H GH Q«QHLIH

¢ QFRQRP IH GH QHQYLLRQQHP HOWHWE (DSSURFKH 2 QH + HDOK DIQVL TX XQ QRXYHDX V«NRXU
VFLHOWU LT XH HQ



8 QH SUHP 12 LH «GIMIRQ FRXLRQQ«H GH VXFF2 V SRXUM 6XP P HU6FKRRORQ
0 DFURHFRQRP LF 0 RGH@QJ DQG 3RQAF

/H SUR JU D PPHQ WX HRYR G2OPINFUR « FRQR IBL DOV TH VDR W D P PE BW
PRG2OHA*( OHYWBHUPGVDSSURIGEEERQ QDLVWORFEBE«YHO R SBDUW
FRPS«WHOBIPRG«OLVBWHLGWDLP XODWLRRUPDWMRQERP SO « B/RXHS HV
V«PLQDLEMMFKHURYWQHVDEORQGHRQVDFDXBROLWLERRPRPLTXH )\
IDY R U LO/HRG WD Q HHWWSIDHU W L F EXBIQWKH YU §H UV VX D OHLWI B L Y H UB/H.W «
LQWHUY HRQWVRBYV XUSBWY FKHUFKHKWA[SHUWWS U «VH QIODX@WM
XQLYHUWHVWHKYW GHYHFKHUFXHBRS « HQ&XP P HAF KRRQI D O H PEKGW | L F L
G XQRUWHPHQVL@®WHUQDWYR®DWBIUW L F LlYSHID®ENMA X D W URHRVL Qa/X
PRQGIEHWRKY HUWXPRLGEM DDVFW UYHO/DR U P D VAWMRRDQ W U E)OHR QQH P H «
LOWHUQDWLRQDO GHV DFWLYLW«V GH UHFKHUFKH HW GH IRUPEC

JHELOBEGFHWSWHPLAEH Y/ HREDUWLFXOL2U
SRVLWLI GHV SDUWLFLSRIQWEWH@H XU
FHUWL I DRADAH \G\WMD KX X V VX8 H R J U D P$PXH

GHM@MHWRP S « WHRFHVL OHAY « Q HP S QWP E M

FU« B ¥F KD Q HQWNUHIX FHKW U F K kit WOXO\G LIBW W
SURIHVVLREEHIEQ | R OHAWU HRYW®IH | « UH Q W
FRPPXQDXIWD/G «PLTHOMHM S«HQIBHMKWPEUH
«OHGH DQGL G DVOXRHWH UVQWH UQ DWSLHRQ D
SDUWLFLBDIQMINXGHFHUWLI L AVDAPIRR.Q GHQ W
VXFFGYW HWSWH P L& B HWH\WRRQILUPHAWH QWL
GHOBXPPHBFKRBB®XGHNQLXUQUHQGH] YRX
DQQXHOGH U«I«UHQFHQ PRG«OLVDWL
PDFUR«FRQRPHWHO DQDO\\GHVSROLWLTX
SXEOLTXHYV



<P LOHQ0 DFDXQV

$®{ DQEHO D RO

3 U« VHQVDWIRQ GH WDYDX[ VXU GV WUDWJLHV GH FRRS«DVIRQ
LOVHUFRP P XQDM® HWAHV VHUYLFHV SXEQFV ¢ YDU-HBRQH

"X DX MO XQH YIMW DFDG«P [TXH ¢ Y%DUPHBRQH D «\W RUDQV«H ¢
QOYMMRQ GH * HWP ¢ 9%HO SIRIHWHXU ¢ B QLYHUMBWGH YDUFHRQD &HWM
YIMW G< P LOHQ 0 DFDX@VHWS B DQGLH 0 D\ RO VHMMOQVFUMW GDQV ®f FDGLH
GX ZRUNVKRS / RFDO* RYHLODQAH 1Q 7P WV Rl &KDQIH DQG 8 QFHIBIQN DX FRXW/
GXTXHO I RQW SUMHQW ®IXU DUAF®I FRQWDFU« DX[ WUDWJILHV GH
FRRS«DVIRQ LQWALFRP P XQD® HWE @ | RXUQLKUH GH VHUYLFHV SXEQFV DX
VHLQ GHV LOWALFRP P XQD@WYV &H V«MXU D «JDBP HOW FROWIM«  XOH
RSSRUMQW G «FKDQIHU DYHF GHV FKHUFKHXU/ WDYDIEDQWVXU BNV HQWIX[ GH
JRXYHUQDQFH GRFD@ HWGH UHQI RUFHU B FRADERUDARQV VFLHQWLT XHV DXVRXU
GH FHV W«P DATXHV 1 RXV UHP HIFIRQV * HIP ¢ %HOSRXU VRQ LOYMIMRQ HW
08 QLYHULVDWGH %DUFHARQD SRXUVRQ DFFXHIO

SQH YIMMWH VFLHOQWILTXH P D@IX2QH VRXWHQXH SDU @
&KDUH 5 (1 (/

' DQV ® FDGH GH VRQ RXYHUMUH ¢ QOWILDARQDOHWGH VRQ VRXWHQ DX|
«FKDQIHV VEHQWITXHY @ &KDUWH 5(1(/ D VRXWOQX @ YMW GH ' DYLG

' HVP DUFKHQHU HQVHLI QDQWFKHUFKHXU ¢ 08 QLYHUW% GH / RUDLOH ¢
B QYHUW GHODDID /H P DW LOD «W QY ¢ SUVHOWMU VHV
WDYDX] ®RU/ GXQ VP LQDILH GX ' « SDUMP HQWGH VK« RUH HWG KLWRLLH
«FRQRP LTXHV DXVRXU GX WePH m 3DQGHP IV 1Q WH $JH R &KDRV
(QIQHHY } &HW SUWVHOBMRQ D SRUA VXU BV HOMHX[ «FRQRP LTXHV
DWRFL«V DX[ SDQG«P LHV HAWD FRQWIM« XOQH RFFDVRQ G «FKDQIHU DYHF
OV FKHUIKHXW/ GH BQLYHWMW GH 0 DM®ID DXWRXU GH FHV

" HWP DURKHIHU

SWRE@P DWI XHV HWGH FRQI LRQWAU GLL <« UHQWAV DSSURFKHV VHHQW LT XHV

<RXED1ADH

/ D&KDUH5(1(/ ¢ @ FRQI«UHQFH6($  6(:

/D&KDUWH5( 1 (/ D «W UHSUVHOWH B/ GH @ FRQI «HQFH 6($  6(:
RUDQWNV«H BV~ HW  MLQ DX &HQWH $WDV ¢ 3DUV <RXED 1 GLD\ H
HQVHL QDQWFKHUFKHXU ¢ @B QLYHOAW GH / RUDIOH \ D SUMG« @ VHWIRQ m
( QYLRQP HOWO (FRQRP IEV }  FROVDFWH DX[ HQMIX[ «FRQRP LTXHV @<V DX]
SROAT XHV HOYLLRQOHP HQBN HWE @ JHVRQ GHV UIHWRXUFHY QDWUH@N "OD
«JDBP HOW SUMWHOM  HQ VBQW TXH FR DXWIXU SOMHXU/ WDYDX[ SRUBQW
QRVEP P HQWXU @ TXD@W HW SU] GH OHDX IDFH DX[ SUHWLRQV Q«HV ¢
OXVDJH GHV VRY DLOWL TXH VXU GV @QHQV HQWH DPIYLW P LQI2 UH HW
G«| RUAWDVIRQ HQ $1UTXH VXEVDKDUHQQH &HWH SDUAFLSDARQ WP RLIQH
GH QP STEDMRQ GH @ &KDUWH 5(1(/ GDQV GV «FKDQIHV VFHQWITXHV

QDARQDX[ HWOQWILODWRQDX] HWFRQWIEXH ¢ @ GLIXVIRQ GHV WDYDX[ P HQ«V



aPH «GLWLRQ GH OD FRQI«UHQFH DQQXF

/D &RQI«WHQFH DQQXHW GH @
&KDILH 5(1(/ VHWWQXH GV HW
MKLQ ¢ @ )DFXQ% GH ' WRIW

<FRQRP IH HW $GP LQMUDWRQ GH
0 HW &RRUDQV«H DYHF ® &KDILH
6$17< FHWMA «GMRQ D WXQL
FKHUFKHXW ~ «VXGLDQW HW DFVHX W/
SXEQFV HWSUY«V DXVRXU GHV JWDQGV
HOWAX[ @<V DX[ UHWRXUFHV QDWH@N ¢
©® WDOMMRQ «FR®IITXH HW DX]

SROATXHV SXEQ@XHV $YHE  DUMFGHV
VFLHOWU LTXHV SUWVHQWY FHWM «GIMRQ
FRQILLP H @ G\ QDP [TXH GH @ &KDILH

6XIWM GH @ SWVHQBMRQ GX 3 URIHWHXU -HDQ %HXYH 8 QLYHOAW GH / LGBl H SGRUDQMBN

SDUAEX@UWY GHV FROADW SXEQF HWDSSHDMQWE WHSHQWHU @ JRXYHUDQFH ®RFDBI @

FRQI «UHQFH LODXIXWD®! VHVWSRXW/XLYIH DYHF XOH VDE®! LRQGH  &HWM GHUQIR LH UXQMDIW
GHV DPMXW/ GH @ VSKaH SXEQ'XH ¢ VDYRW 5DFKHOYXW\  $ UHGB %XQQHU -XQHQ

) UH\ EXUW HU HWBV SKDQH . LEHUMXYV / HV « FKDQIHV RQWSHLP LV GH FRQILRQWU BN LHIDUGV

GX P RQGH DFDG«P ITXH GHV FREIPWYWWY WILLWVRUDGN HWGHV JDQGV RS« DWIXWY GRFDX] VXU

GV GIYLHWY HWBH REWDFGHV ¢ OLQQRYDVIRQ GDQV GHV VHULVRLLHV






6L COPWYW SUQFLSD®! GHV P HP EUHV GH @ &KDILH HW® WHFKHUFKH LY VRQW
«JDOP HQW WJIX@ LHP HOW VRAFIWY GDQV BN P «GIDV SRXU SDURJHU ®IXU
H SHUMH &RP P H FKDTXH DQQ«H QHQYLLRQQHP HQWHW®N UHWRXUFHY QDVKUH@NV
ROW«W GHV WP HV SKDWH GH (DFMDOM FRQGXIVDQW QRV FKHUFKHXU/ ¢ GH

QRP ELHXVHV LOWUYHQARQY P «GLDWT XHV
SPAMWW P «@DAITXH G$®{ DQEHO D ROWKUGBIP RG M

GH | LCDOAHP HOAGH GHDX HAGH CDMDIQ\WWHP HOW

SR P «QDAMXH GH 9H QD $PEAUR 9£VARCH XU
GV W«<P DANXHY HOYLURQCHP HOABY



| H FKDQI HP HQAF@P DMIrXH QHWSGY VHX®P HQAXCH DIIDILH GH
VAHQMTXHY HWEH P IOEQW  1OVIQYIW G VRUP DIV DX F— XUGH @
ICDGFH /[ HV  IXKFWDAWRQY GH @ %RXWH HQ DSSDUHGRH
IXIG HV SDU @ SHURWP DQFH TFRCRP TXH GHV HQWHSUVHV
U DI MVHQOADXWILLE CORWWDOW FQP DWIXH 0 DIV FRP P HOAFHV
WVIQDX HOVILRQOHP HQEX] VRQAKY SHU XV SDUGN P DK V "
1 HV IQYHAIAVHXLY U DI MVHOAKY [P P T GDWP HOARX \BWELYHP HQW
" 7RV GV HOUHSUWVHY VRQAH®N FRFHE HY GH @ P PH
P DQNWH"

3RXU WQMU GH IDILH @ OGP INUH VXU FHV IQMUIRIDWRQY  GHX]
PHPEWY GH @ &KDIH 5(1(/ +DP]D %HQQDQL, 1 DOMV
8 QYHWIW HW6DP XHY LJRQQNH 8 QLYHWIW 3 DUV 6 DFD\

ROAP HJ  XQH T \WGH DSSWRIRQGH VXU®! FDV IWDQ DIV E SDMW
GH GRQJ HV QRXYH®NV

$ 1O BXUUHFKHUFKH P HWHQ SHY/SHAIH  HOWH HW

®V HQGHP HQW ERXWIHY GH HQWHSUVHV 1LDQI DIVHV HW
© FRXYHWMUH P T ADWXH GX F@P DW3RXUFHD & VDSSXIHQW
VXUXQ FRWBSXV G M H DMBOW GH DUAFBN WXV GH
WRLY TXRWGHQY PDMXWY /H ORQGH /H ) LUDR HW/ RV
+FKRV ( Q HIHWFHWH d P DUFKH SHUP HWCH QMW XHU CHIHW
GV IYYQGHPHQV FPDWXHY &X UFWPTGDWXH @ E
QHQVILRQEHP HQW 5 DUHP HQAVDGRSWH  FHWH DSSURFKH P RQUH
FRP P HQWAQIRWP DARQ FQOP DWIXH 1D RQQH ®V U DFWRQV
GHV LQYHWIVHXLYY SDURLY GH P DQNUA GlLIT U H HWEXUDE®!

& HW QRWM V DSSXIH VXUBN U VXABAW CH G \WMGH SRXUP HWH HQ
P INIH GV @HQV HOWH F@P DW FRXYHUXWH P T GIDWIXH HW
P DUFKI V 1LQDQFIHY  HWHQ WHUGHV HQVHLI QHP HQW XWB E
O IRV SRXU U XWU @ WDQWIRQ T FRBIITXH HWSU VHYHU ©@
VAREIDV GX Vi VNP H ICDQRIHU

+ YROMRQ GH @ FRXYHUXUH P T GIDATXH HQ | RQFWRQ GX WSH GH UVTXH FQP DA XH

(Q )lbDFH © PTG.DAX/DARQ GHV
UVTXHY FOP DWTXHY HQWDQH XCH
EDMWVH VLI QUIFDWYH HWGXIDE®! GHV
HQGHP HQW  ERXWHY G P RQRDQV
QPSDFW GHV  PI@DV VXU GV

IQYHVYAHXLY



/D&KDLB[#(/DOBODGH/EXWMNQ KR XY HRIGH X PP H U
6FKRRPRQVDFUX¥] IRQGHPHQ®HW ODPRG«OLVDWLRQ
PDFUR«FRQRFPLRGHUQRUBMN XFFBWQFR QRGW D
SUHPL%GHWERQWWHX[L2RELWSBRRSR\DHUIDUWLFLSDQW YV

G DSSURIRDBRPS U «KHGWHISRIQ Q F LEDWH FD G UGHH/
PRG«OLVBRERDDXMWRXUSRKOLQDO\BHB\QDPLTXHV
PDFUR«FRQRPLTXHV HW OHV SROLWLTXHV «FRQRPLTXHV
&HWA QRXYH®! «GIMRQ P HMD QRVEP P HQW ¢ QKRQQHXU GHX[ JWDQGHV IDP LGNV GH
PREGV GVP RGGNV' \ QDP LF 6VRFKDWIF * HQHWDO( TXLAEUXP ' 6* ( ®UWHP HQW
XWDAV SRXU «\MGIHU GV IQMDPARQY HOAH BN GllI«UHQW DIHQW «FRQRP LTXHV HW
«YDOXHU GV HIHW GHV SROATXHV SXEQTXHV HWON P RG? GV 6VRFN ) BRZ  &RQVLWHQW
6) & TXLSHWP HWAQNGH UHSUVHOWIUGH P DQI2 LH FRK«UHOW BN UHDMRQV HQAH WRFNV
HMQ DX VHIQ GH GFRQRP IH / D IRWP DARQ SHLP HMD DIQVL GH P HWH HQ WHIDUG FHV
GHX[ DSSURFKHV FRP SGP HQVDLLHV GH @ P RG«@/DARQ P DFLR«FRQRP [TXH HWGHQ
H SRUHU®GN DSSRUN SRXUMQDOVH GHV HQWAX[ «FRORP [TXHV FRQWP SRWDIQV

"HV W L @H«W X G L DEZHVIVV W HELR FW R UD IQOWAK D X |
SURIHVVLRQQW®RWY H\PHW VR P D WILRW H Q& LYQIH
VHPDIRQHDQBDHFXUQRVFR QMM UD Q V PGHNWW U H
FRPS«WHQFHW«VSRXU ODQDO\VBHY SROLWLTXHYV
PDFUR«FRQRPLTXHYV
(QVHLJEQBQJODDRUPDWIRPELWYHK « RMWPH. VHQ

SUDWLOXHE XWLOGHWDIW LFRQ 2 F WON\MM[IS «ULHQFH
DFDG«PLHQULFKLDXD@WHMXLQ ¢ 1DQF\DX

VHLQ GBIFEDW« GH 'URLW 6FLHQFHV <FRQRPLTXHV HW *HVWLR

"P SWJQH GH @ YRRQW GH GXUHU GDQV ®f WP SV FKDTXH FRQI «UHQFH
DQOXHI GH @ &KDILH 5( 1 (/ VDFFRP SDIQH GXQ QXP « LR VS«FLDOGDQV
XQH JWDQGH WHYXH G«FRQRP IH $IQV. DX WP H GH @ TXDWEP H
«GMRQ GHV FRQI«HQFHV DQQXH@N GH @ &KDILH 9HWQIFD $FXUR
9EVFRQH $®f DQGLH 0 D\ROHWI XF ' «Mk 2 P JED RQWFRRUERQQ« XQH

«GMRQ VS«FIDB! GH "QM.ODWRQDO ( FRORP IV &HWM GHUDI2 LH VIQWX G
( QYLLRQP HQW 5HVRXUWFH O DQDIHP HQWQ D) LDJP HOQWAG : RUT



E ©en® N& 7VA@ 5 V8@aANeVNP® ©° N

&HUBIOHY DYHQMUHV VH P HVXUHQWDXVBQWE FH TXHBNV RQW
DFFRP SQTX ¢ FH TX HIN RQWSHLP LV GH IDILH QDAWH $@®U/ TXH
5(1(/ HQAH GDQV VD GHUQE LH DQQ«H  FHWADIQWL TXH MDL HQYIH
GH UHIDUBHU®! FKHP 1Q SDUFRXUX ¢ WDYHUY BV SLRMW UcDDVV
BN THQV Fk«V P DIV DXWL BNV QRXYH@N SHU/SHPRYHY TXL VH

GHWIOHQWDXNRXUG KXL

5(1(/ D«W DYDQMWRXWKQ SIRMMFRGIFW $X ILOGHV DQQ«HV @
&KDILH D WXQL FKHUKHXY/ — «WGDQW  SDUMQDILHV
LIOWMIMARQOHY HW DPWMXW/ VRFAR «FRQRP LTXHV DXVRXU GXQH
P-PH DPEMRQ FWHU GHV HVSDFHV GH WHFKHUFKH GH
IRULP DMRQ HWG «FKDQIH FDSDE®NV GH WDSSURFKHU BV WDYDX[
DFDG«P ITXHV GHV HOMIX[ WHQFRQWAY SDU BN WMUVRILHV
&R «UHOFHV  MXUDXHV G«\WXGHV VXP P HU VFKRRY \WRJHV GH
WHFKHUFKH FRADERUDMRQV QWUDDARQDBN HWQRXYHDX][ SURNAW
VAHQWITXHV RQW SWRIUHWLYHP HOW GRQQ«  FRLBV ¢ FHWM
DP EIMRQ

&HWHM GHLDE IH DQQ«H VHLD DXWL QRFFDMRQ GH SRXUXIYLH BN DPURQV HQIDI«HV HWGH
P HVXUHUVRXWFH TXH @ G\ QDP LTXH FUc«H DXVRXUGH 5( 1 (/ D SHWP IV GH IDILH «P HUHU / HV
FRADERIDARQV BN KDEIWGHV GH WDYDIOHWBN LG HV G YHRRS S« HV GDQV B FDGUH GH @ &KDILH
FROWOXHOWDXNRXUG KXL ¢ QRXULU GH QRXYH@N LQMDWYHV / D FUkDWRQ GH OQWIMWGH QHDX

SRUAH SDU$®] DQGLH 0 D\ ROHQ HWXQH LAOMADARQ / H G YHRSSHP HOWGH @ &KDILH 3( 75$
HQ HWXQH DXWH  GDQV XQ S«UP @ WH VAHQWITXH LHORXYH@ H@ HOWQG SLREQIHU FHWH
FDSDAW ¢ IDILH GIDRIXHU UHFKHUFKH  1RWP DARQ HWDPWIXW/ GHV WIULVRILHV DXVRXU GHV
SROAT XHV «FRQRP LTXHV GH WDOVMRQ HWG DGDSVIMRQ

&HV QRXYH@N SHUSHPWHY P ROAHOW TXH GV WDYDX[ HQIDI«V OGN FRIERUMRQV
FROWAKIMY HWBN «FKDQIHV QRX«V DX VHIQ GH 5( 1 (/ YRQAEIHQ DX GH® GH @ GXWH GH @
&KDILH H@I P -P H " FROWIXHQWXQ VRF®! VXU BITXHOSHXYHOWFRQAQXHU ¢ VH G« YHRSSHU
GH QRXYHDX[ SLRMW HWGH QRXYH@N DP EIMRQV VFHQWLT XHV

-H VRXKDIMW HQILQ UHP HUFLHUW V MIQP? UHP HQWRXWMV FHEN HWFHX[  TXLIRQWYLYUH @ &KDILH
VHV P HP ELHV VHV «WGIDQW VHV SDUMQDILHY HWWRXWV BV SHURQOHV TXL QRXV DFFRUGHQW
®IXU FRQIIDQFH HWBIXU VRXWHQ -H VXLV 112 IH GH FH TXH QRXV DYRQV FROWAKIWHQVHP E®I HW
SOV HQFRWH GH YRIU DXVRXUG KXL BN QRXYHEN G\ QDP [TXHV DX[ TXH®NV 5( 1 (/ FRQMEXH ¢
GRQOHUQDMDQFH
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