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& HWHM QRXYHD! FLk DAWRQ HVAGH I IXIMGH @ UHQFROWH GH @ EDWMXVH HAFRP SRVMIEH $ QQH
3DFHR HWGH @ FRP SDIQH ,QWYR \S«FIDD&H GDQV GV $WV [P P HULV ¢ @ WP QH
1 DARQD®! GHV* «P HDX[ ¢ 6FHDX| R» LOY\RQWRXV GHX[ DAY DWRFLcV

, @ SDWJ HOWFHWM SDWRQ SRXU GV FXOXUHV YHOXHV GDIBIXWY ®&f FKDP DOMP H WAV
SWW XHVP DI T XHY HMWHP RQGH WHOHWP RQGH UhY«

$QOH 3DFHR SUIRSRVH DR DX FRGFW GH FRQIURQWU GXWY YIMRQV HWSWDAT XHV GH
@NSDFH VF«QIT XH DILQ GH FUHUXQ RENMMMQI XTHU DXVRXUGH 6 + $0 $ 1 ( 6 VRQ GHUDIHU
DEXP

$X[ IURQWE UHVGH @ P XMT XH HWGHV DIW QXP «UT XHV SURSRVDOWXQ GIVSRMW \F«QIT XH
MQI XTHU FH VS HAVBF®I HAKQ YR\ DU H P P HUAL VS IUMKHCHVWA QHWK«MT XH
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m -H VDYDY WAV IRUN FH TXH M
YRX®L } GLWHAM (W FH TXBHaM
YRX®IW FBIVW SQRQIHU ¢ FRUSV
SHUGX GDQV GHV SRWLELQWV YRFDGHV
HW SHUFXWLYHV GH VD  SWRSWH
P XVITXH ) DLUH HQWAQGLH GHV VRQV
GH @H[ W LLHXU VRXWHQ H[ S RUDQWQHV
6 + $ 0 $ 1 ( 6 WKIRQGY GH VRQ LQWURUW  $ YHF
6+$0$1 (6 $QQH 3DFHR LQYLWA
DX YR\DJH P DLV SDV QBP SRUM
QITXHO ~ FHXXL GBXQ FKDP DQLVP H
LQWP SRIHO  m  SLRIRQG«P HQW
KXP DLQ } GLWHGH 3RXU FHWW
QRXYHGH FDWRQ HAM SXLVH VRQ
LQVSLLDWRQ GDQV G4V P XWLTXHV HW
QHV SWDWT XHV YRFDQHV FKDP DQLT XHV
,QVSLkH DXVDQW SDU O«QHW LH GHV
VDP ERXW GH WDQVH TXH SDU QHV
FKDQW VDFkV @ P XVLTXH EUXWH RX
VH[ WKUDO4 (@ EDWWHXVH FKDQWAXVH HW
FRP SRVMUFH QYWH XQ VHSWAP H
DEXP ¢ @ IR LQWRVSHFW HW
RXYHUNVXU Q4 P RQGH

& " -#6 .

$EXP DFRXVWTXH ¢ M@ IRLV LQWP H
HW XQLYHWHO FDU LO WDFRQW HQ
ILQJ WDDQH @XKLVWRLWIH GBXQH IHP P H
SXLWDQW GDQV XQ P RQGH DX]
SRWLELAWY  VRXYHQW  FDFK«HV
6+3%03%1(6 U LQYHQW ™
®MQIDIJH GBQQH 3DFHR TXL VH
FRQQHFWH SOXV TXH MNDP DLV ¢ GDXWH
JWFH ¢ @ QDWW DX[ DQLP DX[ HW
DX[ DVWHV
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/ HDGHXVH HW FRP SRVIWLFH |HUNOH
$QQH 3DFHR D VX LQYHQWHU XQ VW H
VLQJ XQHU HW LGHQWILDEM G2V MV
SWHP L2 LHV P HVXWHV ( Q WP RLJ QHQW
VD QRP LQDWRQ ¢ GRUGWH  GHV
&KHYDAQHW GHV $ W HW GHV / HWNHV
HQ VHV 9LFVWVRLLHV GH @
P XVLTXH m$UNWH MD]] GH @QQ«H }
HQ m$ UNVWH MD] ] GH a@DQQ«H }
HQ m U Yc«cWRQ ND] ] } HQ

HW VD GLVFRJWDSKLIH SUWRQ[H TXL
GROWHP P HQ«H MRXHU GDQV ~ SD\V
VXUV  FRQWQHQW

$ YHF VHSWD@EXP V HWGHX[ (3 ¢ VRQ
DFWI $ QQH 3DFHR VH MRXH GHV FRGHV
HW GHV VWOV P HWDQW XQ SRLQW
GBCRQQHXU ¢ EUVHU GHV | LRQW? LHV HW
WFKHWKHU GHV D@KLP LHV WAV
SDUNFXQ2 LHV HQWH QHV P XVIFLHQV
TXLFRP SRVHQWVHV J URXSHV

" BDERUWG WHS « U« H FRP P H
DFFRP SDJ QDWLFH Ha MNRX H
SWRIHWLRQQHAMHP HQW GHSXLV VHV
DQV DXSWV GHV SXXV JWQGV QRP V
GH @ VF2QH P XVLIFDOY |WDQEDLVH HW
LOQWHUQDWRQDM $ UFK LH 6KHSS
5KRGD 6FRWV &KUWDQ ( VFRXG«
0 DUFHO $]]RM + HQUW 7H[LHU $ QG\
6KHSSDUG $MLQ -HDQ 0 DUH /H\ @
0 F&DAD 3KLASSH & DWK HULQH
6DQGWD 1 NDN« (P P DQXHO %H|

0 LFKHO /HJWDQG -HDQQH $GGHG
0 HQWD /DYHDX[ &KLQD 0 RVHV J
3RXU OQBHQ FLWHU TXH TXHO XHV
XQHV

(Q HGH SXEQH 6 + $0 $1 ( 6
TXL GHYLHQW DRW QXP «WR GHV
YHQWAV -D]] /D SUHVWH HVWXQDQLP H
m 6+3%$0%$1(6 VHP ECH XQ
DE RXWVVHP HQW SHXW-WH XQH
DSRWK«RVH } 7«&WP D
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9,92 D «W IRQG« HQ
IRWPP H GH FRAHFWI

y 1 9 ’ 9 2 ,O VH FRP SRVH ¢ GRUJLQH GH
P HP EWHV
$QH[ LD &KDQGRQ 31D] ] D -XQ@HQ
" XEXF &K@« ' XP DV  * WkJRLUH
"354 *, . &34*" 4 &5 " XUDQGH 3LHUH <YHV 3RXGRX HW
/] 6. c3*26 &4 6 DP XHO 6 «UDQGRXU DXWHX W

FUDWHXW P I2WH FWwDWXW VRQ
VF«QRJ WDSKHV YLG« DVWHV

/H WDYDLO GX FRGHFWI VEOUNFXM
DXWRXUGH @ T XHVWRQ VXLYDQWA

FRP P HQW @D SHWFHSWRQ GX
VS HFVDWHX U HW  VHV VHQVDWRQV
SHXYHQWHGHV FWHU XQH QRXYHOM
IRUP H GH QDUDWRQ "

,19,92 G«YHARSSH VXU FKDTXH
SWRMHW VD VLQJ XMUW» GB«FUWKUH HW
VD YRRQW GH TXHVWRQQHU @ S®FH
HWQHV SHUFHSWRQV GX VSHFVWDWAXU HW
VBIP SDWH GHV WHFKQRQ@RJ LHV
QXP «UWT XHV WPV  VRXYHQW WQW
FRP P H RXWOQ/ TXH FRP P H VXNHW

019,92 HVW DUMWW DWRFL« DX|
* «P HDX[ ? VF2QH QDWRQDM GH
6FHDX[ DX 7K«a\WH GHV W &' 1
GH 0 RQWXORQ /H 7K«aWH 1 RXYHGM

* «Q«DWRQ /HV $WHQHW &' 1 GH
/\RQ HW 1«P R ELHQQDM
LOQWHUQDWRQDMH GHV DUW QXP «UT XHV
VRQW «J DAHP HQW GHV SDUMQDLLHYV DX
@RQJ FRXUW ,19,92 HVWVRXWHQX SDU
@ 9LaM GH /\RQ
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&BHVW 6«YHUQH  %RXLWHW  GLIHFWLFH  GHV
* «P HDX[ ? 6F2QH 1 DWRQDMH GH 6FHDX[ TXL D
Flk« @ WHQFRQWH HQWH $ QQH 3DFHR HW,19,92
GDQV XQH G\QDP LTXH GH FUWRLVHP HQW GHV
SUWDWT XHV GH @BHVSDFH VF« QLT XH HWGX VS HFWDFOH
YLYDQW HW GH FRADERWWRQ GHYV DUNVWAV
DWRF L« YHW HQWH HX]

1 RXV DYRQV VRXKDIW SRXU ® FWDWRQ GX
GLVS RVLWI VF«QLTXH GH 6+ $0$1 (6
WDYDLAHU DYHF QRV RXWO/ GX WK«aWH DILQ GH
SMRQIHU GV VSHFWHXWUFHW  GDQV  XQH
H[ S«UHQFH GH @ P XVLTXH GBQQH 3DFHR
VLQJ X Q@2 LH HWHQYRXVDQWA

1 RXV DYRQV GRQF WDYDLAX VXU SOXVLHXW D[ HV
FRP SGP HQWLWHY VXU @ FWDWRQ YLVXHAM GX
VS HFWDF (H

/D VF«QRJWSKLH D «W WDYDLGXH HQ VWDWV
FRP P H VL RQ SRXYDLW G«YRLOHU SHWW ¢ SHWW
@HVSDFH HW DFFRP SDJQHU @HV P XVLFLHQYQHW
GDQV GHXU YR\ DJ H WDQVFHQGDQWO

/H GLVSRVLIWI VH FRP SRVH GEXQ WKAM 9RLMM &6
UHFRXYUDQW@QW J LDAW GX FDGWH VF2 QH FlkDQW
XQH ILRQW2 WH |GRXH HQWH @ VF2 QH HW@® VDAM HW
GXQ F\FRWDP D  GLVSRV« GHUWAWH OV
P XVLFLHQYQHW

/H WK@H D @ FDSDFLW GH GLVSDWLWH GDQV HV
FLQWHY RXYWQW MHVSDFH VF«QLTXH G« YRLDQW
QHV P XVLFLHQYQHW TXL VRQW HQ DWUF GH FHUFOH
DXWRXU GBXQ GHWLQ IDLWGH YHWP LEFXQWH DX VRO
&H GHWLQ VBRQVSLLH GHV P RWIV XWQV«V GDQV GHV
F«UP RQLHV $SDFKHV HWWP ERQVH H QHQ GH
GKRP P H ¢ FH TXL BIQWRXUH ,OVHUYDLWDXWL ¢ VH
FRQQHFWHU DX[ ©P HV GHV G«IXQW 1 RXV DYRQV
VRXKDLW WHSU«VHQWHU XQ HVSDFH P \ VWT XH

FROYRT XDOW GHV RUWJLQHV DWFKD#TXHV SURFKH
GH @ IMP P H HWGX IHX

/D ILQ GX VSHFWFO VHWD GBLAHXW DX F XU GH
FHW DUF GH FHUFOMH «F®W« FRP P H SDU XQH
IMDP P H

/H IRQG GH M VF2QH HW DXWL XQ «&P HQW
YLYDQWGH @ VF«QRJWSKLH ( Q HIITHWQRXV DYRQV
FKRLVL GBXWQVHU XQ F\FQRUWP D GHYDQW GHT XHO
QRXV DYRQV SM@F« XQ IRQG QRLU TXL XLP =P H
SHXW -WH DSSX\« DX[ FLQWHV 1RXV DYRQV
WDYDLaX VXU SOXVIHXW KDXWHXW GH FH IRQG
QRLU

5 «LQYHOQWQWO WIDSSRUW¢ @P DIJH HW¢ D VF2 QH
HWWDQVS RVDQWGHV FRGHV W«aWDX[ SRXU VHUYLU
LFL @ P XVLTXH &HV RXYHWXWHV HW IHWP HWKWHV
RQW «W FKRLVL FKRLVIHV GWP DWW LT XHP HQW
SRXU DFFRP SDJ QHU @ FRQVWIXFWRQ «P RWYH GX
VS HFVDF (H

,17(17,21,1 9,92

6326,7,)

/D YLG«R D SRXUEXWGH VH IRQGUH DYHF @BHVSDFH
VF«QLTXH WOWR SVHQOWH VXU O WKAM GEDYDQW
VF2 QH WQWR VXU G4 IRQG HQ F\FGRWDP D (GH D
SRXU YRFDWRQ «JDQHP HQW GBFM®LHU @ VF2 QH
WKA@H RXYHUN HW IRQG QRLU IHWP « FWDQW GHV
IRWP HV HQYRXVDQWHYV HW YLYDQWHV GHV HVSUW
DFFRP SDJ QDQW CHV P X VLFLHQYQHW

1 RXV DYRQV WDYDLAX VXU GHV WA[ WKWHV DE VWDLWAV
T XL GHWLQHQWGHYV XP 2 LHV HWGHV RP EWHV YRLWH
GHV QJ QHV ELHQ GLVWQFWAV ¢ FKDTXH IRLY GDQV
@G«H GH FRP SRVHU XQ SD\VDJH TXL DFFRP SDJ QH
@ P XVLT XH MRX«H VXUVF2 QH /HV VHXQHV LP DJHV m
W DAQWHYV } DULYHQW ¢ @ ILQ GX VSHFWFO

DP HOQDQWFHV DQLP DX[ FRRWV GX FQS GH D LGH
DZ DNHE FRP P H XQ FQQ GB LODX YLYDQW

/D XP I2WH D «W SHQV«H FRP P H XQ «FUQ ¢ M@
IRLY GRX[ HWFRMRW 1 RXV XWQAVRQV ¢ @ IRLY HV
FRGHY GH ® XP I1*WH GH FRQFHUW HW FHX[ GH M@
XP 2 WH GH WK«aWH

$LQVL QRXV DYRQV WDYDLaX VXU GHV VRXUFHV
FDFK«HV GHV \HX[ GHV VSHFWWXUWUFHW SRXU
WHQIRUFHU BAXVIRQ HW TXH OHV WHIDWGV VRLHQW
IRFDAV«V VXU O F XU GH @ VF2QH $YHF
@B WQVDWRQ GX WKAMH HWGHV GUDSHUHV ® OXP L2 LH
GRQQH @P SWHWILRQ TXH GV DUMWHY VRQW S HUGXV
GDQV XQ QRLUSWRIRQG

/ BAWQAVDWRQ GH SWRMFWAXW DVWHUYLY TXL VRQW
SXW WXWQAV«V HQ FRQFHUNV QRXV SHWP HWGH MRXHU
DYHF XQH P XOMWKGH GH FRXHXW HWGH FU<HU GHV
WE GHDX WP V GLYHW HWG\ QDP LT XHV

(QILQ H F\ FQRWDP D «FMLU DYHF GHV SURNHFWHXW
/(" FWH XQ IRQG GH VF2QH WPV OXP LQHX[ HW
YLYDQW TXL DFFRP SDIJQH @ P XVLTXH GB QQH
3DFHR

,19,92 D GRQF XWQ@V« VHV RXWO/ GH FU«DWRQ HW
VD P «WRGH GH WDYDLOFRQDE RUDWYH SRXU SHQVHU
XQ FWDWRQ YLVXHAM HQ DG«TXDWRQ DYHF
PXWTXHGHG6+ $0 $1(6

&H SURMIWVLQJI X @QHU WHQWH GEDXJ P HQWHU HQFRWH M
GLP HQVIRQ SR«WTXH HW HQYRXWQW GH
P XVLTXH GB QQH 3DFHR HQ WDYDLADQWVXU M@ YXH
HWQHV « P RWRQV GHV VS HFWDWHX UJULF HW
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