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/D &KDP EWH GH &RP P HUFH $P «UFDIQH HQ )WDQFH m $P &KDP ) WDQFH }  SWWVHQM VHV
UHFRP P DQGDMRQV SRXU®! SUIRMMWGH GRLMIQGXWMH YHUM } SRUA SDU%XQR / HO DULH TXLYIWH
¢ DFF<@UHU @ WL QGX\WULDAVDVIRQ GH @ ) LDQFH VRXWHQ DFFRP SDJ QDQWAQGXMH GHV
«PMRQV GH JD ¢ HIHW GH VHUH HQ )WOQFH GDQV WD G«FDLERQDVIRQ  &HV
LHFRP P DQGDVIRQV RQWQRVBP P HQWSRXU REMPA  GH VHQVELDVHU BV SRXYRLLWY SXEQEV DX|
SWREQ@P DATXHV FRP P XQ«P HQWUHQFRQWKHY SDU BV HQAHSUMVHY P HP EUHV GH GBP &KDP
SURGXIVDQWRX DP EMRQQDQWGH SURGXILH HQ ) LDQFH

/| $P &KDP ) WDQFH WHSWKWHQM SOV GH HOWHSUVHV HW RUDQVMRQV [ LDQEDVHY  HW
DP «UFDIOHV GH SUHP IHU S@Q DIQML TXH GH QRP EWHX[ SDUMQDILHV DFDG«P LTXHV HW
«FRQRP ITXHV DMBFK«V ¢ @ LHDVIRQ VDQVDVIDOWT XH -QG« SHQGDQW GH VRXWI RXYHURHP HQW
HWFRQYDLQFXH TXH BV HQAHSUVHY RQAKQ U B FUXALDOE NRXHUSRXUIDULH «P HLI HUGH QRXYH@N

IG«HV GDQV B GEDWSXETE H@ HW RUFH GH SLRSRMMRQV SRXU SRQGIH DX[  JWDQGV Gk LV

VRAKWDX] «FRQRP LTXHV HWHQYLLRQQHP HQWDX[ GH QRWH WP SV



620 0 $-5(

“QWRGXPRQ

5HFRP P DQGDVIRQV GH G P &KDP ) LDQFH VXUGN
SURUWV GX SURMMGH &RLMLOGXALH YHUM }

&RQFOMRQ



-1 752" 8&721

SR TXH G 2P H WDSSRUVGH MQWMAWH GX * (&
YIHOANG-WH SXEQ« [OMWBOASXY TXH NP DIV VXU @
QKFHWMW GH GFDLEROHU QRV «FRQRP IHY @
WIQGXMMDDVDMRQ UMM XQ HOMIX P DMIXU SRXU @
JWDQAH TXL GRW MRPEIQHU  FRP S«WAMW
«FRORP ITXH HW WGXPMRQ GH WVRQ HP SIHOWM
FDUERCH

' HSXLY SOMHXW/ GePHQQIHY @ ) WDQFH FRQQDIWXQ
FID SWRIAWML GH VRQ IQGXWMH DYHF XQH

GIP IOXWRQ FROWEQM GH ® SDUVGH SLRGXPURQ
LOGXWH®! GDQV VRQ 3% /H QRP EWH GHP SRV

LOGXWHY HVWSDW« GH P IGRQV HQ ¢

HOYLRQ P LARQV HQ (Q QQGXWMH

SHVDIMDIOWL GX 3-% FRQAH HQ (Q

( XURSH QQGXVWIH UHSUVHQBIWHQ P R\ HQQH

GX 3% HQ HQ VBIH HQ 6XMAH RX
HQ $@P DIQH  &HSHQGDQW GHSXLV )

) UDQFH D Pk« SOXV GH HP SELV LOGXVMHY HW

HQ H® D RXYHUWVGHX|
TX HI QHQ D IHWP «

IRY SQXV GXMOHV

/ H JRXYHUDHP HQW LDQEDLY D LQYHVALP DWAYHP HQW
GDQV BNV WFKQR®RJLHV LQQRYDQWMV ¢ WDYHW \VHV
SOQV )WDQAH SHDQRH HW ) LDQRH GRWV
UHVSHPYHP HQWGH HWGH P L@DUGV GHXWRV
GHMQKV ¢ G\ QDP IVHU FHUBLQV VHRMX LY FOIV SRXU
® WDOMRQ «FR®ITXH KU GRIZQH YHW
EIRP «GIFDP HQW RERWDMRQ DYIRQV \VREWHV
QXFQRDILH  $X GH® GH FHV VHRWIXUW/ VADWI LT XHV
BV SOQV GLOYHWIAMHP HQW SXETFV DP EMRQQHQW
«JDBP HOQW GDFFRP SDUIQHU GV  LOQGXMHV
H DADOWY GROWGN LQGXVMEN GV m GRXWGHV }
GDQV BGIXUGFDLERQDMRQ

&HM YRBOW GH m WIQGX\MDDOWRQ YHUM }

VIQFUW GDQV XQ HOYILRQQHP HOQW J«RSROATXH
JEREDOIQFHUMIQ /D FUMH GX &RYIG HAMD JXHUH HQ
8NDIOH RQWGHV FRQWTXHOFHV GILHRMV VXU BNV
SROMXHV «FRQRP ITXHV P RQGDBN DX SUHP IHU
DQI GHVTXHDV | LI XUHQAPHGN GHV (VW 8 QI DYHF
OQ MWRQ 5HEXPIRQ SAWVXLYLGX * UHHY' HDOQGXWWIDO

30@QLQW SDUD &RP P MRQ HXURS«HQQH

&HWGDQV FH FROM W TXH ® P IQMAH 1LDQEDY GH
QFRQRP IH %4XQR /H 0 DILH D DQQRQR« ®f  NDQYIHU
GHOHU @ SUMHQMRQ DX SUQWP SV GXQ SLRMIWGH
@L m LOGXWUH YHUM } YVMDQWE I1DULH GH @ ) LDQFH @
SUP EIH QDARQ GH QQGXVMMH YHUM HQ (XURSH

$QORQR« VXU® EDVH GXQ FRVAAEXG] «VBLLH QXO ®f I XWWU
SLRVMMGH ®LDP EMRQQH GH UkSRQGH ¢ GHX[ REMIPWY

IDILH GH @ ) WDQFH @ FKDP SIRQQH GH QQGXVMH YHIM HW
GHV WIFKQR®JIHV m G«FDLEERQDQWMY } HWDFFRP SDJQHU
QQGXVIMH 1LDQEDVH GDQV WD G«FDLEERQDMRQ P DWAYH

/ DMWDQWXQH @UH SOFH ¢ @ FROFHWIMRQ B SURMMGH
GELHDPXHGBP HOMMAXPX U« DXVRXUGH  SURUWY

WDOMRWP HU @ [MFDOA SRXU IDILH JUWDQGIU
QQGX\WIH YHUM

RXYUU GHV XMOQHV WKDELDMU BN TUEKHY HW
P HWMH ¢ GIVSRVIMRQ GHV WIULDIQV

SWRGXILH FRP P DQGHU DFKHWUHQ ) LDQFH

I LODQFHUQQGX\VAMH YHUM | LDQEDIVH

IRWP HUDX[ P «WHU/ GH QQGX\WH YHUM

&H WDYDIOGH Ul ®f LRQ HWGH FR FROVAKPWRQ D DERXW¢

XQ FRUIBXV GH  SIRSRMMRQV SUMHQW ®f  DYUODX

PIOMAH GH QFRQRP IH HWXQH OUH FRQUXGIMRQ
SXE@'XH HMDPXH®P HOMHQ FRXW/ GX DX DYUO
DILQ GH FRQVRIGHU®! SLRMMGH BL

&HW DOV TXH GBP &KDP )WDQFH WRXAHXWH GH
FRQMEXHUDX QRP  GHV HQAHSUVHV TX HIB LHSUVHQOM
¢ FWM SKDWH GH FRQFHUBMRQ SWRSRWH DX

JRXYHUDHP HOWMHV LHRP P DQGDMRQV VXU FKDFXQH GH
FHV  SURUWV

6lP SOLFDVRQ WDELOM  YIMELDM HW VREU«W
EXGI«\VDLLH VRQW SRXU BV HOWHSWWHY GV P DWHV
PRW GH FH 3RMMRQ 3DSHJ FHV GHWOQRUHV GHYDQW
«JDBP HQW SRXYRIU FRP SWU VXU XQH S«URGH GH
WDQVMRQ LDVRQQDE®! SRXUVH GLLLIHU YHW GHV P RGHV
GH SLRGXPURQ LQGXVWH! SOV YHUV



7KaP H GX SLIRMMWGH QL
7WDOVIRWP HU® | LVFD@YW SRXUI DLLH JUDQGLUOLQGXWULH YHUM

2 EMIPV GX JRXYHWQHP HOW  LGHQW LHU GV GLVSRVMUY HW GV GIYLHWY [LVFDX[ TXL
SRXUDIHQW -WH P LV HQ S@FH SRXU DFF«@UHU QQGXWUDAVDRQ YHUM HW @

G«FDUERQDVIRQ HQ ) LDQFH

5HFRP P DQGDWRQV GH GBP &KDP ) LDQFH

/ $P &KDP ) IDQFH WHQWGDERLWG ¢ VDXHU @ EDMH SIRIUIWMYH GHV 1P STW GH SUIRGXFARQ HWGH
QP STWVXU GV VRA«WY TXL D JUWDQGHP HQWDP «MRk« (MMDPAMW GH @ ) WDQRH DXSBV GHV
LOYHWRAHX WY «WDQIHY/ / $P &KDP DSSHM B JRXYHUHP HOAE SRXWXIYUH VHV HITRUV HQ P DWW LH GH
WGXPARQ GH @ 1O GHY HOAHSUMHY  DXMRXUG KXL SV «®lY«H TXH FKH QRV YRIMQV HXURS«HQV

QRVEP P HOWHQ FH TXLFRQPHUQH BV FKDU HV VRADGBNV

/HV GMAXWIRQV P HxHV SDU GBP &KDP
DXSUB'V GH VHV P HP EUHV RQWP LV HQ OP 12 LH O
P DQTXH GH SW<YIMELMA GHV FRYAN VXSSRUAV
SDU GV HMWHSWHY  YRXOQW VIP SOQMU
LOGX\VWIHGP HOWHQ ) LDQFH / $P &KDP SLRSRWH
DIV GH FUHU®! FDGLH GXQ ERXFOHU | LVFDOYHUN
SHP HMEQW DX[ FROPWWY GFDBN TXL ©f

VRXKDIWQW GH S®IRQQHU XJIP HOMMRQ GH @
I MD@A | RQA2 UH SHQGDQWXQH GXUH GH  DQV
&H ERXFIHU SIRWJHWDIW GV HOAHSUVHY TXL
FKHUAKHOWE VIP SOQMURX ¢ VH G« YHRSSHU GH
@XIPHOMMRQ GH © IMDDW  IRQA2WH
SHP HWBQWDIQVLXQH P HABIXUH SUKYIMELDA GHV
FRYAN HWKXQH P HABIXUH LHQWELDA GX SURMWEH
ERXF@HU VHIDIWJ DBP HQWXQ H FHBIQWRXWODX
VHMEH GH (WMDPAMW SRXU GV FROPAMWY
@FDBV ¢ @ VXIW GH @ GIVSDUMRQ GH @ &9$(

/ $P &KDP  HQFRXUH SDU DIG®XW ®f
JRXYHIDHP HQW ¢ SWRSRWU GHV P HWXUHV
GDP RUMAHP HQW  DFF«@Uk HW  GH
VXLDP RUMAHP HOW TXL SHP HMDHQWN GH
WGXILH ® P RQEQW GHV [P STW \RXW HQ
WP XOQW QQYHWIAMHP HOW SLRGXPN GDQV @
WDQMURQ «FRBIITXH &HV P «FDQMP HV \AREGNV
IOAVDAY  HW FROMI@EGN GDQV G WP SV
VRXWHQGLDIHOW «JDBP HOW @ YRBQW  GX
JRXYHUOHP HQWGH P HWMH HQ SOFH XQH @L ¢
FRAN EXGI«VBLH QHXWH ¢ XQH  «FKHED
SOUDQQXHM!  SRXUGN 1 LQDQRHV SXEQTXHV G« M
IRUMP HQWIP SDPWHV SDU @ FUVH VDQWMALH GH

HAD FUVH HQ 8 NUDLOH

(QIQ GBP &KDP SWFRQWH GH VDRV DUVHU BH
&U«GIW P STW 5HFKHUFKH &5 DX[ FRQGMRQV
DPWH®N P HVXUH HWHOWHD! ¢ @ FRP S«\WAYW GHV
HOAMHSUVHY HQ PDWWH GH WHKHIKH HW
GIQORYDWRQ $@®RV/ P -P H TXH ®f &5 D G«M IDIW
GREMW GH WDERIJHV DX FRXW/ GHV GHUQEWHV
DQxHV @ PRIQGWH P RGUIFDMRQ GX &5 TXL
WHSUWVHQM  HQYLLRQ GX VRWO GHV DIGHV ¢
QQQRYDMRQ HQ ) LDQAH D XQ [P SDRAMI QULFDW VXU
OV WADWJIIHY 5 ' GHV HQAHSUVHV HWGRQF VXU
MMDPWY GH @ ) WDQFH 3DU FRQWTXHQW SRXU
TXH ®f &5 FRQWOXH G-WH DMDRN  VHV P RGDOAV
GH FDBXOGHYWDIHQW-WH FRQVHUY«HV HQ GAVWHWIO
FRQYLHQGUDIWGH FRQMG«HU QRXWO&-5 DYDQWVRXW
SRXU FH TXIO GRW VRXWIQU FHWW GILH ®f
GKYHRSSHP HOW GH @ WHKHUKH GDQV  VRQ
HOWHP E®! ( Q SDUAEXTHU G YHOWKH@ VXSSUHWIRQ
GX GRXE®P HQWGX &5 SRXU BN MIXQHY GRAMXLY
UVTXHUDIMGH SLRYRTXHUXQH I XIW GH FHOYHDX[  YHW/
GDXWHV SD\V SOV DWDRNYV HQ P DWUWH GH
UHFKHUAKH HWGH VDDLLH



/K2P H GX SLRMWGH GRL
2 XYUUGHV XMOQHV W«KDELAOVAU GV | UFKHY P HWUH ¢ GLVSRVIMRQ GHV VIHULDLQV

2 EMIPVIE GX JRXYHUQHP HQW LGHQWU LHU®N SUQFLSDX[ | UHLQV UHQFRQWKY ¢ @ U«K DELAVDVIRQ GH\
| UFKHV HWP D[ P LVHUGN VAV H| LAWDQW SRXUDFF« G UHUQQGX\WULDAVDVIRQ GX VAULVRLLH

5HFRP P DQGDARQV GH G P &KDP ) LDQFH

' XQH P DQ2 LH J« QDB BNV P HP EUHV GH G3P &KDP ) LDQPH SOIGHOWSRXU XQH VP SQ LFDVIRQ HWXQ
WDFFRXUFMVHP HQW GHY G«@LY GLOWUKFVIRQ GHV GHP DQGHV GDXVRUVDIRQ G XUEDQIWP H HW
HQYLLRQQHP HOVDBN SOV BRQIXHV TXHFKH QRVSD\ VYRMQV ¢ JUDQGHFRP P H ¢ SHWM « FKHD

/ $P &KDP \VDOXH DYDQMRXWEN HIRUN GeNI HOWHSWY GDQV FH VHQV SDU BV SRXYRIWY SXEQEV HW
HOFRXUDIH (GP LOMADARQ ¢ LQWJIUHU FRP P H «@P HOWHWHOWHO XQH GLP HOVIRQ VP SRUH@B GDQV
SURFHWXV GLOWKPARQ GHV GHP DQGHV GDXVRUVDARQ / $P &KDP VXJJ2 UH G HOFDGUHUHWGH WDAFRXUAU
GDYDQWIH BNV Ge@LY DGP [QMADWY H MBQW VRXWHQ P HABOWHQ SOFH XQ SUQFLSH GH UcFLSLRFLW
GDQV BV GeMLV GH LSRQVHV TXDQG FHD HWWSRWE®! / DGP IQMADWRQ GIVSRVHIDIWDERY/ GX P -P H
G@LSRXUWSRQGUH ¢ XQH GHP DQGH TXH FHO(LLP SR\« ¢ GHQAHSUVH SRXUH | HAMHUVHY G«P DURKHV ( Q
@EVHQAH GH WSRQWH GDQV BV WP SV [P SDUAY G SUQASH mTXL QH GWP RWARQWHQAF VDSS@ XHDIW
SHLP HWBQWDIQVLDX] HQWHSUVHV GH GIVSRVHUG XQH P HIGBIXUH YLMLELOW

/ $P &KDP DBUM «JDBP HQWVXU BN FRQV«TXHQPHV QuJ DWYHV VXU WMDPRW GHV Ge@LY GH UHFRXW/
DSSTDE®N DX[ SLRMW LQGXVMHY 7LRS BQUI HWGLLILAL®! ¢ DQWASHU FH GLRIWGH UHFRX U/ VH WDGXIWARS
IUTXHP P HQWSDU EDQGRQ GH SIRMW TXL QH SHXYHQWSDV UHWMU FRP S«WAIV VI GRLYHQW-WH
UHSRUAYY GH SOMHXUY DQQ«HV

$11Q G « YIWVHUAQWUXP HOVDOVDVIRQ ¢ GHV I LQV GOVRILHY GX GURMDX LHARXUY FRQWH BV DXVRUVDARQY
GXUEDQWP H GBP &KDP  SLRSRVH GLOWBXUHUXQH SURF«GXUH SU«DME®! GDGP MMRQ SRXU«FDUMURHV
UHFRXW/ P DQUHWMP HOAQI RQGV ¢ QOWBIUGH FH TXLVH | DMDPXHGP HOWDX 5R\ DXP H 8 QL

&ROPHUODQMD Lk GXPVIRQ GH @ GXUcH GH WDIVIHP HQWGHV LHFRXUY UHFHYDE®N TXL SHXYHQAGXUHU
DXNRXUGKXLMVTX ¢ RX DQV GBP &KDP SUFRQIVH GH UcGXILH Bl Ge@LDAFRW« DX[ MJIHV SRXUUHQGH
GXUMIHP HOQWVDXNRXUGKXLFRP SUVHQAH HW P RIVHQP R\ HQQH



/HV P HP EUHV GH GBP &KDP  VDOXXHQW«J DBIP HQW®BHY LOIMDVIYHY SRUAHYV SDU B JRXYHURHP HQW
SRXUDP « IRUIHUMWADRAYIW GHV VMUUWRILHY - LOWWMWQUWXUD QuFHWIW GH P HWUH HQ YDBIXU A
Ul & GHV FRGAHFY 1V V GRRFDGAV TXL GRLYHOWA-WH LHFRQQXHV FRP P H GH YLDLHV SDUMQDLUHYV GDQV

O®P IWHHQ SOFH GH SLIRMW LOGXWMHY

$ FH VXMW GBP &KDP  SUKFRQIVH XQH SOV
JWDQGH FROFHUAMRQ HOAH OV GllI«UHQW
SRXYRW/ SXEQFV @FDX] FRQFHLODQW O
GLVSRVMI  F®Il HQ P DLQ VXU BIXUWULVRILH
DIQ GH JDUQHU HQ MQHUIH @®W/ GX
SURFHWXV G DMIEXWRQ GX VW HQ TXHWRQ
/ $P &KDP SUIQH «JDBP HQWQAQWRGXPURQ
GH FUWWV REMIPUMYV HW QRQ
GLVFUP LODVRILHV  SRXU OV HQWHSUVHV

FKHUFKDQWE REWIQUUXQ VW FBIl HQ P DIQ

| $P &KDP SWFRQIH DXWL GH I1[ HU BV
FUAUHV  GDMIEXMRQ GHVY  VXEYHQURQV
SXE@ XHV HQ | ROPUARQ GX SLRMWIQGXVMHOHW
GH WRQ P SDFW VXU QHQYILRQQHP HQW
LOG«SHQGDP P HQWGH OHQWHSUMVH DXTXHD®
FH SURMIW HW DMK« &HV  VXEYHQUWRQV
VHUDIHQADWME X« HV ¢ FRQGIMRQ TXH ®f SLRMW
IOWIWH GV FUWUHV YHUV LHTXLY TXL YRQW
GDQV ® VHQV GXQH DP «@RUIDMRQ GH @
SHURWP DQFH HQYLLRQQHP HQVDG® GH
QHOAHSUVH FROFHUQ«H &HWM P RGLLIEDARQ
GHV FUWUHV GDWMEXWRQ GHV VXEYHOMRQV
SXE@ XHV VXU®BN SLRMW GH WDQVIRUP DMRQ

RX GIP SOQWMRQ LQGXVWHY SHIP HMDIWGH
P IHX] FRQWI GU HWGDFF<@UHU @ WDQMMRQ
«FRRIITXH GH CGHQWP E®I GHV JWRXSHV
LOGXVMHY YRXOQMOQYHVMU RX U QYHWL HQ
) WDQFH

$11Q GH SHWP HWH DX[ HOWHSUMVHV GH
FKRMU XQ WUDRLH VXU GITXHO HIV
SRXUDIHQWE«Q«I IFIHU GXQ VRXVIHQ SXEQF
|RUN GBP &KDP  SLRSRVH HQILQ GH FHUXQH
DIHQFH GX | RQFLHU YIVDQWE LGHQWIHU XQH
SOMRWP H G«OXV @&FDX[ IDYRWDEGN ¢
QP SOQIMRQ GH SLRMW LOGX\VWMHY VXU BIXU
WUMRILH ~ &HWM  DIHQFH  SHWP HWADIW
GIQRWP HU BV IQYHWIAHXY/ GH P DQ2WH
FOILH VXU BN DYDQURI HV HWBN LOFRQY« QUHQW
GH FKDTXH W HWGH SXEQHU GHV GRQQ«HV
VXU OV E«Q«IlEHV GH FKDTXH P SOQRQ
VRADX] HQYLLRQQHP HQWX|[ «FRQRP LTXHV
8 QH WG DIHQFH GRQQHWDIWDXWL DX[  «OXV
@FDX[ GHV GRQQ«<HV IIDEGV ¢ IRXWDU ¢ BIXU
SRSXOMRQ GH VRXWV OGN  H VLDV
SRUVIYHV TXXQH 1P SOQMMRQ LQGXVMHID!
SHXWDYRIWVXUGKXUWULRILH



2EMIPE GX JRXYHUQHP HQW  IGHQWMIHU ®V SUQFISDX[ ONHW GJIMDUV [LODQFIHW HW
WJOP HQDLLHY ¢ XVIVHU SRXU IDYRUVHU ®f ) DEUTXHU HQ ) WDQFH  HW YDRUMVHU CH[ FHEBIQFH
HQYLLRQQHP HQVID® | LDQEDLVH GDQV @ FRP P DQGH SXEQTXH HWRX GDQV @ FRP P DQGH SUY«H

5HARP P DQGDWRQV GH GBP &KDP ) LDQFH

/HV P HP EUV GH GBP &KDP  HQFRXDIHQW G
JRXYHUOHP HQW ¢ FRRUWGRQQHU DYHF B QIRQ
( XURS«HQQH VRXWV P HVXUHV YVDQME SURGXILH
HQ ) LDQFH DILQ G« YIWU VRXWAV GMRUARQV GH
FROFXUHQAH HW¢ FRULJHU BV [Q«JDOMY HQ
P DV UH G DDA W HQAH WIULLMRILHY

SROAVEQMD YRBRQW GX JRXYHUHP HOWGH
G<YHBRSSHU ®f 0DCH 1Q )WDQAH GbP &KDP

SWRSRVH GH FRP P XQLTXHUGDYDQVIDI H HQYHU/
GHV FRQWRP P DWXW VXU OV E«Q«lLlFHV
FRQFLHW HW YHUN GX 0DGH lQ )DQFH
G«YHRSSHP HQWGX ®FDO IRWP DARQ  H SRUV
SOVIWI XH GLOMMMUVXU®! 0 DGH Q) LDOFH HQ
VEQWTXH WO (Q RXMH GBP &KDP  IQVMM VXU D
QFHWOILH ~ FOULIFDARQ ~ GHV  FRQGMRQV
SHUP HWBQWGH GILH TX XQ SURGXIWHW DX GX

0 DGHIQ) WDQMH

SROAMDEQN DMDPIMW  J«RIWDSKITXH
YDUDE®! GHV \WMUMRILHV CSP &KDP  \XJJ2LH
GDP S@ LHU ®f GIVSRMI m ] RQDIH GHV DIGHV
¢ 1LODDW JIRQDM®I} $)5 HAGH P HWH HQ
SOFH GHV DIGHV DGDSWHV DX[ \MUMVRILHV GV
PRQV DMDPAV DIQ GHOFRXWDIHU OV
LQYHAAHP HQW YHUIV HWG\ QDP IMHU BN WAXY
«FRQRP ITXHV GH CHQWP E®I GX WULRILH
G VHQIRU HDQWDIQVL BV P «WRSRGBNV

'H SOV DIQ GDF@HU @ WDQUURQ
«FRBIITXH GHV WULMRILHV BN SV SRTXDQW
5P &KDP  SWFRQMH G«WBEQ XQH QAM GH
] RQHV G«NI DMDPRYHV «FRQRP [TXHP HQWSRXU
BN LOYHWAHXLY SOV «P HMWIBHVHQ &2  SRXU
P HWH HQ SOFH GDQV FHV'] RQHV GHV LOAMMRQV
| DB | DYRUVDQABN SLRMW LOGXVWHY YHUIV



/ $P &KDP ) DQFH LOVMM HQILQ VXU D QWY GH G YHARSSHU BV LOI LDV FVX UHV SRUMKDLLHV HW
| HULRYLDLLHV DILQ GH SRXYRIU SURSRVHU GH UcH@N DOMUODWYHY DX WDQVSRUMRXWHU 6HERQ B &IWSD
&HOAH LIQMSLRIHWMRQOHO WIKQTXH G«WGHY GH @ SROMRQ DW RVSK«UTXH GV FDP IRQV
WDYHIDQW®! WULRILH QDWRQDO VRXYHQWDSW V DYRIU FKDW« DXSWV GH SRUV GH SD\V YRIMQV

RAFDVIRQOHQWE HX[ VHX® SOV GH GHVUIHAWWHQ &2  -OHVAGDXVEQASQXV P SRUBQWG DILUVXU®
P RGH GH WDQVSRUMRXWHUTXH @ &RP P DMRQ HXURS«HQQH D SLRSRVk« GH UGXILH GH SDULDSSRUN
¢ ®N «P DMMRQV FDLIERQH GHV SRIGV ®XUEV YHQGXYV GDQV @B ( ¢ SDUMJGH

/ $P &KDP SIRSRVH DIQVLGH G« YHRSSHUP DWLYHP HQABN SRUV [ LDQEDLY QRVEP P HOWHQ FKHUFKDQAG
DP «TRUHUGLDVAT XHP HQWBN WP SV GH FKDLI HP HQWHWGH G FKDLI HP HQWGHV QDYILHV / HVP HP EUHV GH
GBP &KDP G« SERUHQWTXH @ ) LDQFH DIWSLRIUHAAWYHP HOWGLSDUX GHY FOWHP HQW P RQGIDX] HWP P H
HXURS«HQV GHV SRUNV BN SOV H I LEDAHV HWH SGIWY DRV P P H TX HE HQAHWHQNXQH KMRILH GHOWH
GH P DUQH P DUFKDQGH HWTX H@ SRAAGH @ 2P H =(( P RQGID®! 6 DIMDANGX G YHRSSHP HOAGHY
LOIUDVAKPXUHY [HURYIDILHV GBP &KDP VDOH ®f SOQ GH P LGIDWGV GHXWRV DQORQ~« SDU O
JRXYHUOHP HQWSRXU ®f IHULRYIDILH G LFL TXL HAWWXQH FROMEXWRQ FHOWD®! HAVQFHWOLLH ¢ @
WDQVMRQ « FRBJILTXH | LDQEDIVH



7KEP H GX SLRMMWGH GRL
) LODQFHU QLQGXWULH YHUM | LDQEDLVH

2EMPM GX  JRXYHWHP HQW PLIHX[ IQ@FKHU O«SDUQH GHV )WDQCEDY YHW GHV SWRMW
G LQYHWIMHP HOQW YHUN HWILGHQW LHU GV GIVSRMMIV BV SXV HIILFDFHV HW®BIV SXXV DGDSWV DX

EHVRLQV GH | LODQFHP HQW

5HARP P DQGDARQV GHGEP &KDP ) LIDQFH

/HV PHPEWHV GH GBP &KDP DBUMQW VXU @ /HV P HP ELHV GH GBP &KDP  SIRSRVHQWHQ
P XOASTDMRQ FRMDQM  HW FRQWH SLRGXPWYH RXWH @ R&DMRQ GXQ 3MQ G( SDUQH HQ $FPURQ
GHV @EHY YHW TXL SRXMWH GV HQAHSUVHV ¢ 3($ mYHUN} SHP HWBQW®H | LODQFHP HQWHQ
FRP SRVHU DYHF GHV FDKIHWY/ GHV FKDUHV GH SOV IRQGV SWRSWHV GHV HQWHSUWHV HQJDJ«HV

HQ SOV VRSKIMIX«V &HWA FRP SG[ W HWGCH GDQV  GIXU  WDQUWMRQ  /H WDYDO CGH
QDW(H ¢ LDBIQAIBN SIRAHWXY GH GKFDLERQIMRQ P SAIFDMRQ - GV @EHY SURW - HWV XQ
GHV HOMHSUMVHY DRW P -P H TXH &V OEHY RQW SWDOE®! DIQ GDIGHU BV «SDUQDQW TXL ®
SRXU EXWGDFR«@UHU FHV GHQHY (@1 HP S-FkH YRXKDIWMQW & RUHQMU XQH SDUAH GH - BIXWY

«IDBP HOAXQ |@FKDIH HIEDFH GHV [IODORHP Howy S HQW HQ - IDYRXU- G @ WDMWRQ
«FR®RJITXH
SUY«V

/ $P &KDP  VXJJ2WH HQIQ GH WHYRWU OV
REQ DARQV GHP S®LGHV IRQGV GX / LYLHAS HWGX
/ LYUHWGH ' «YHBRSSHP HQW XUDE®! FWERAGDILH DX
E«Q«! LFH GH @ WDQMMRQ «FRBJILITXH

/HV P HP ELHV GH GBP &KDP ) LDQRH LOVMMQW
VXU @ Q«PHWMW GH MP STIHU GV MEHY GH
| LODQFHP HQWYHUN DYHFE GHV FUWY LHV REMIFW V/
WDQVSDUHOW HW P HVXLDEGY SDU FRQM BNV
lOG«SHQGDQW GH G«FDLERQDARQ SRXU QH SDV

VXU UcJ BP HQVAU @ 1LQDQPHP HQWGH QQGXVIMH
YHUM TXL GRIWG«M IDULH IDFH ¢ XQ FKRF GH

FRP S®f LIFDARQ

/W PHPEWHV UWHRQQDMHON VRXWMIRY @
QPHWW GH GIWMIXHU GV OEHY FKDU«V

GHQFRXUDI HU® WDQMMRQ GH FHX[  TXL« YDXHQAD
SHURWP DQFH «FRBILTXH GXQH HOAHSUVH

8QH WIG[ IRQ DXVRXU GHV OEHY H DAEQWV HW
DIOWL IQGVSHQVDE®! DILQ GH IDYRUWHU GDQV @
P HVXUH GX SRWEGI GHV «FROEHY HWBQGDLGY

LOMUODARQDBP HQAHFRQQXVWOTXH (3($7 %XH
$SQIHO( QHU\ 6\BU 62 HW



7KaP H GX SIRMWGH QRL
) RUP HUDX[ P «VIHW GH QA.QGXWUH YHUM

2 EMIFVI GX JRXYHWQHP HQW LGHOQW LHU GV | RUP DMIRQV LOQGXWULH@HY T XL DWULHQWBHY MIXQHV
@V IHP P HV HWT XL | ROPMRQOQHQWAVXU B VHULLVRLLH SRXU VH LDSSILRFKHU GX P RQGH «GXFDVM HW
W<FLSLRT XHP HQW

5HFRP P DQGDARQV GH G5 P &KDP ) LDQFH

SROAVDVBOW QP DIH GeJWDG«H GH QQGXVWIH QRVP P HOWDXSU'V GHV MIXQHV J«Q<UDARQV
GBP &KDP  IQMM VXU @ Q«FHMVYE GH P LHX[ FRP P XQLTXHU VXU & UG LOGLVSHOVDE®! GHV
LOGXWULHY GDQV @ WDQUMRQ «FRBRILTXH GDQV QHQVHI QHP HOWMHFRQGDULH HWNXS«UHXU / HV

IOAB@MRQY LQGXVWHBN SHEXHY FRP P H VRXUAHV GH WILDDOW Q«J DAYHY SHXYHQWDXWL GH SDU
GXUVBA! -WH GH IRUP LGDE®N RXWY DX VHYLFH GH @ G«FDUERQDARQ

/ $P &KDP  SIRSRVH DXWWL GH IHYDRUVHU BV P «WHWY LIQGXVWIHY GV ®f VHFRQGDILH DIQWL TXH
GDQV HVHLI QHP HQWX S« UHXU HQ HQFRXUDI HDQWBN SDWHUH@N HOWH G i WP H «GXFDV HW
AQGXWUH YID @ P M HQ SOFH DYHF BV HQAHSUMHY IQGXVWHMN GH WRIHV GIP P HMRQ HQ
DWRADQW GDYDQWIH GV SUIRIHWWMRQQHY GH QQGXWH YHUM DX] FRXW/ GMVSHQWY GDQV BV
IRUP DARQV SLRIMMRQQHBN 8 Q HI RUASDUAEX@HU GRIW-WH 1DVDILQ G DP HQHU BV [HP P HV YHW/
BV P «VIHW GH AQGXWULH R» HBNV VRQWHQFRUHWRS | DEGP HQALHSUVHQAHY

/ $P &KDP  IOVMM HQILQ VXU @ QuPHWIW GH FROWOXHU ¢ 1DILH FURWH GHV SRRY GH \BBIQW ¢
WDYHW GHV |RUP DARQ HAHQVHLI QHP HQW DGDSWV DX[ EHVRIQV GHV P «WHY mYHUIV} 3RXUFH I DILH
GBP &KDP  SWRSRVH GH UHSHQVHU BV IRWP DMRQV GVSHQWHV GDQV BV OF«HV SRIHWMRQOHY DILQ
TX HBV VRIHOWDGDSWHY DX[ EHVRIQV GHV P «WHY YHW  WQRYDARQ WHLP [TXH K\GLRIZQH  HW
GH IDILH FRUHVSRQGH BV IRWP DARQV GMVSHQWHY DX[ EHVRIQV GX EDWQ GHP S®L ®FDO HJ
«QHU H VROILH GDQV BI VXG «RIHQQH VXUBN FTWAV HW



$X WDYHW GH FHV LHFRP P DQGDVIRQV GBP &KDP ) LDQFH DP EMRQQH GH FROMQXHUE — XYUHU
SRXU DP «IRUHU (WWDRRMW GH @ ) WDQFH DXSUV GHV LOYHWAHXWY DP «UFDIQV ' DQV XQ
FROM W 1O OMRQQUMM JBEDO GlLIIA®! SRXU GV IQGXWMHY CSP &KDP \H P RELDOH SRXU
SIRSRVHUGHV GIMIHY FRQFLHW HWDPVIRQQDE BV SRXUB SRXYRLLY SXEQFV

(Q FKHUFKDQAE | DAMMU BV IQYHRAHP HOW «WDQIHY/ HQ ) LDQFH GBP &KDP ) LDQFH UHVM
DIQVL IR ®f ¢ VD P WRQ RUILQH®I GH SLRP RXYRIU BV «FKDQIHV «FRQRP LTXHV HQWH @
) LDQFH HWBN (VW 8 QL VRXURHV GH E«cQ«I LEHV P XWHY $ GKHXUH R» SOMHXUY SD\ V GDQV ®f
P RQGH SUHQQHQWGHV YILDIHV QRQ FRRUBRQQ«V GX TEWH «KDQIH YHWY & SIRWPARQQMP H
H DFHEEDQUWDIQVL BV WQMRQV [QMODARQDGN LOVHIDIMMVHERQ HBI FROWHSURGXPW GLOWBXUHU
GHV EDULE UHV VUL DLLHV RX QRQ VUL DILHV DX HQWHSUVHY IQWMQDARQDBN GeMLDQNG YHRSSHU
GXU«FRQRP IH

/ $P &KDP UHWLD DIMAQWYH DX SDURRXLY GX SURMMGH GRLMIQGX\VMH YHUIM } HAFRQWOXHWD GH
VH P REIOHU DX QRP GH VHV P HP ELHV DXSW'V GHV GAGHXWY SXEQEV SRXU G YHRSSHU HW
FROVRIGHU XQ HQYILRQQHP HQW IWDQEDLY IDYRWDE®! DX[ HQWHSUMHY  IQMUODARQDBN HW
QRVEZP P HQADP «UFDIQHV TXL VRQWBN SUHP HUY IQYHARAHXDY HWHP S\ HXWY «WDQIHWY HQ
) WDQFH
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