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, Q\RGPARQ SROMTXH GDHFHHHWELDE 21TV

[ HV FRQAMRQV G DFFHWIELMVBY GX P RQXP HOMHBRQ
v Al l pUHOW WSHv GH KDQAHDSsV
+DQAHES P RWAXU
+ DQA DS YNXHO
+ DQAHDS DXAW
+DQAHCS P HOMO FRIQW
) RIP DMRQ GX SHIRQCHO
&RQAFW
$QH HV

&H WHIDMAH HVADHFHWE®A
WU KWBY 2727 FKDWDXGXUYDX FRP  1U
HAMWXUSOAH | @ ELGWMUH ERXWIXH \XUGHP DQGH

&ROVIDFW
&KKWWDX HW: DUELQV GX 5LYDX
UKH GX &KKWDX / pP Hp



OWRGXPVIRO
3 ROI XH G DFFHWLELOWg

IMWIU XQ FKKWDX DYHF XQ KDQAFDS QHW SDV XCH
PIGFH DIDUH (Q HIHW SDMPRCH KIMWRUTXH HW
VIVWKDRQ GH KDQGEFDS GH 1 ROASDV VIRXNRXWY ERQ P pQDIH
HW LO W SDURY V)V GLILFI®! SRXU BNV P RQXP HON
KIWRUTXHY RXYHW DX SXEQFV GH EIHQ DFFXHGIU BV

SHURQGHY HQ MWDMRQ G KDQAFDS

$X 5LYDX ODFFHWELOWW HVWWCRAH SURUVE  / H &KKWDX

GX 5LYDX UHORWWH I X @y UHP HOAGHV YIMVIAXLYY HQ MVWDVMRQ
GH KDOAFDS VRXV KDQAFDSV FRORGXYY  1RXV QRXV
HQDIHRYY | DFEXH@U VRXYV GN SXEQEV GADQV BNV
P H@XUHV FROGVIRQY SRMEGN VRXWHQ UMVSHRVZQNGN
FROADIQAY @HVj VRO WIDAWGH 0 RQXP HOM LWIRUTXH

/D TXDLVRDDE GHV NDLEQY GV FRP P XQV DYHF \RQ
LHWIDXUDQA D 7DEQH GHV) pHV - BN pFXUHY WGB! SUHWRU

\RQN | DAL®P HQNV DFFHWE®N SRXU OGN SHURQHV |
P RELO WpGXIVM  &HSHQEDQN ODFFHWIELOV GX FKKWWDX
SRXU FHV SHURQQHV V:DYgqUH FRP SG{ H P DLV Q HWSDV
IP SRME®! 6HX®N GHX DBV GX WH GH FKDXWWpH \VRQW
YIMVZE®N /D SUMH GH LHQGH YRXV HMWD®RY QoFHWOLLH
SRXU TXH QRXV SXOMMRQV YRXV DFFXH@MU QADQV OV
FROGVARQV BV SOXV DI Lp DEGN



( Q VIDQATXH 0 RQXP HOMLWRUTXH B FKKWDX EpQpl LFLH
GH @WRIDARYV DX W JBNV GDFFHWELAVE SRXU SUhVHUYHU
QOpJUM  DUFKMAPWWD® GX  EKWPHQN  /HV
DP pQDIHP HOWV \RQW DMV DV & UHVSHAW GH FH
SDWMP RCH H FHSWRQQHO $IQL. B LHWIDXUWDQW - DUEQ
6HFLHW MWp GDQV @ FRXU G KRQQHXU GX FKKWDX RX
O+{ WOMWp DX HU pVIIH GHV ( FXUHV 5HCDMDQFH CH
VROASDV DFFHVWME®N DX SHYRQOHV HQ | DXVAXLOURX@QN

/H SHIRQHO G DFFXHO HW pJIXQqUHP HQW IRPp |
ODFEXHO GHV SHURQGHY HQ WDWRQ GH KDQAFDS SRXU
YRXYV SHPHMH GH QFRXYUWW RV @HX GV OV
P HEXUHV FROGVIRQY SRMEGNV

' HSXLV | pYUHU BV NDUEQV GX 5LYDX VRQMDEHMMV
7RXUMP H HWA+ DQALFDS SRXUGN TXDWH Gpl LELHQRHV

7\SH GpVWVWEQWHP HQW  ( VREQWHP HOQNV WHFHYDQW GX
SXEQF GH gP HFDWJIRUH &KKkVIHDX HW6D@H 7TRMRQ G 2 U
HW qP H FDWJRUH ( FXUHV

SAYWVEV  6LVA VRXUMATXH 9 IMVIA GX FKkWDX P pApYDO
GV NDUWEQY WHP DUOXDEGN HW GV H SRMMIRQY  GDUWV
FROMP SRDIQ pYpQHP HONV IHWIDXIDARQ GFDURQ (H
VD@V SRXU pYg@GHP HOWV  SUYpV PDUDIHV  RX
SR HMRQHY \pP LCDILHY

' DA GH FROMWMIKPMRQ  ;,,,5 ;95 ; 9,5HW 9,,5MgFBV
SMWHP HOW 0 RQXP HOM DWRLLT XH GHSXLV HW



1RVRITURV

$X FKKWDX HWNDLEQV GX 5LYDX ORI IUH VRXUMATXH HW
P XOLS®H
e 'HV YMWAV QEWHV RX JXIHV SHP HMAQN XCH
GoFRXYHWM FRP S@W
o GH NDEQVGH FROMV GH | pHV @EHMV - DLEQ
5HP DUMXDE® H SATXpV SDUGHV SXSIMHV LFAQpV
"HY RHXYUHV GDUN TXH OGN YIMVAXLY SHXYHQW
VRXFKHU VRQVGAASR\WY GDQV BV NDLEQVY DURRU
JpDQWN ERMAV Jp DOV
o CH D@V GX FKKWDX PpGpYDO FOWp
ORQXP HON +IWRUTXH TXL SWpVHQMON XCH
FRIMPURQY G RHXYUHV G DWWFRQMP SRUIDLQ HWGH
P RELOHY/VWDAWRQOHY /-DFFqVj  \D@NVDX H
GH FKDXWpHH GX FKKWDX HVASRWIE®! DX 305 \iXU
GP DQH| ODULYpH RX \KUWVHIDARY SDUP DO
RX VW@ SKRCH
o X SUIHWRWU DFFHWE®I HWGH SMIQSIHG TXL
SWPVHOM XQH HSRMRQ WU OKIWRLH GX
GRP DICH
o GV pPXUHV DBV FOWHY 0 RQXP HOW
+IWRUTXH DFFHWEGN HW GH SMQSHG TXL
SUIRSRVHOWVXQH QP DEXAMRQ YIVKH HW\RQRH
XU  \D@BV SRXUUHYLYLH @1 UFKH SDWp pTXHWAH
GX 5LYDX



1RVRITURV

"RV pYgQP HQV DQRXHY SplHQHV  &KDWHV DX|

RHXIV GH 3KTXHV ) r VA GV SRV - RAVIAV ( TXHWWHY

) 1 Vil GH @ &RXL@D +DERZ HHQ DX 5LYDX

e 8QH LHWIXUDARQ IDPLAD® j /D 7DE® GHV ) pHV
VWpH IDFH | @ ELGHWWHIH ERXVITXH RI1WDOQN XQ
FX\MOH GFD®! | UIDFKH HAJRXUP DQGH

e 8Q \DBRQ GH Wp j /D 7DE®I GV ) pHV SLRSRDQW
ERMRQV FKDXGHV HW LIRGHY JDWDX] HWI@FHV

e 8QH LHWXUDARQ JDWARQRP LTXH DX - DUEQ 6HFLHW
VWD GDQV @ FRXU G KRQQHXU GX FKKWDX  SURSRVDQWN
XQH FXIMCH FpDAWYH HWUWDI[LOpH IXEQP pH SDU GV
| BIXLY FRP HME®N GX NDLEQ

e 8QH ERXVIXH SWVHOM | OHOAPH GX MV HW

LQFOOQN @ ELCHMWMUH GH FHOLFL  SURSRVDQN XCH

JDPPH FRPS@QWA GH SWRGXIW \RXYHQLY SURGXIW

JRXPPDQGV pAVRQ/ FDUWMUH SDSHWUH  SURGXIW

GX' P RQGH GVNDLAQY VA BNV NHX] - HQ DOV

7$5,) 6

3HURQCH HQ VWDVRQ GH KDQAFDS  \IXU SUp VHOIDARY
GXQNKMLEDAL %% VDU LhGXMMSRXUGN

DFFRP SDJQDVAXLY GHV YIMWWXW/ 30 5 s

* IDAWSRXU BV PLOHXWY PRQV GH  DQV D DQNXQ
KDQEFDS

* IRXSHV DGXOMV D\DON XQ KDQAFDS Y% SHURQH
* DWWV SRXUGN DFFRP SDI QDXL SLR HWIRQOHY



$ FFHWLELVE + DQGLFDS 0 RWAXU

/ H Vi HVWVSDUAH@P HQNVDFFHWE®! DX]  SHURQQHV |
PREO WhOAUW &HYDIQHV JRCHV HQ DMRQ GH @
VRSRIWDSKIH  KDXVXU HVFDIHY FKHP LQV SDYpV RX HQ
SHOM  SHXYHQAGH SDVr VWH DFFHVMEGN

$FFHVMELOVE H VBUHXUGX P RQXP HQW ® SDLINLQY]

/ H SDUN.QJ VH VIVXH j P gVHV GH OHQADH CH
ODFEXHOELAMAUIH GX &KKWWDX GX 5LYDX ' HX[ SMFHV
VROMPVHIYPHVDX] SHURQQHV] P RELAVE LhGXWA 305
HW.QETXpHV SDUXQ SDQUHDXVIIH Qo@p

$FFgVj OHQWPH GH ODFFXHLOELABMAMULH ERXVAIT XH

' HSXLV ®f SDINQJ  ODFFGV \VH | DIMAKXU XQ FKHP LOHP HQW/
\XUVROCRQ JRXGIRQY /- HOMPH DX[ | DXVKIXLEY LRX@QN
HWSRWE® SDU XQ DFFXHOVHFRQGEDULH LQATXp GHSXLY
GV SOFHV GH SDINQJ 305 “/HV SHURQCHV VHIROWV
DFFXHAHV] @ SRUM SIpVRQCH| OHQADHL 8 QH EDQCH

GH IRX®P HOAGHWHAFHWIA HOADH VHFRQGDLLH



QAEBMMUH 2 ERXWTXH  VIRLBAMAA
/-DFFqV SUGQFLSDO GHSXLY OH VBUHXU GX  FKK\WDX
FRP SRUM XQH UXSSWIUH GH QYHDX DSV @ SRUM
FRXQWDOQM PDUFKHV  /-DFFXHO \HFRQGDILH
SHP HW TXDQNV | OL ODFFQV GH SOIQSIHG | @
ELAQBMMUH ERXAINXH DFFHWE®I DX] 305

$ OLQBUHXUXQH EDQTXH G DFFXHODGDSVEH DX 305
HW | QSRMRQ 8Q |DXWXIOWRX@AN HW |
QSRR SU Vi JUDWIVP HOW ' HV FDQQHV MgJHV
VROAP VAHVj GAVSRVMRQ JUIDWIWWP HQA] ODFEXHO

$ FFHWELOWE LOWUHXUGX VM

8QH EDQCH GH WRXGP HOW FP CGH OQUH

LHYF VWP HOAEPVRQ  GHWHUANOHQADH VHFRQEDILH  SRXU
GV 305 @V HSDFHV G DFFXHO GHV YIMVAXWY F{ \ig
FRXU ELGPMWWUIH ERXVWTXH VRGMWHY SUAWRIL \DIB
GH @ 7RMRQ G2U WHWRXWDQN/ D 7DE®! GHV ) pHV

( FXUHV5R DBV HAODFFqVDX] NDLEQY



&HWHA EDQGH GH WRX®P HQNVQ D SDV SX r WH SIRBQIpH
NKVTX- DX SROAMBIYLY HW @ FRXU LQUUHXH GX FKKWDX
P pGpYDOFDU BV SDYpV GH FHWH SRUARQ VRQNSLRWIpV
DX VWAH GHV 0 RQXP HONV + LWRUTXHV

/ D P DNRUM GX SDUFRXLY GDQV GV NDUELQV HMADFFHWME®
j OH FHSVIRQ GX NDUE.Q GH O$@H GHV 6HOMXLY/ UKSWILH
H QYHDX GH  PDUKHV  8Q DFFgV SDU XQ SDWDIH
HOKHEp HQ SHOM GRXFH SHXWr WH HP SUIKQWE \DXI HQ

FDV GH P DXYDLY VP SV ' HV EDQFV \RQASHVHQWV CDQV B
FLUPXIGH YIMVMA

/ D FRXU SDYpH LQWUHXUH GX FKKVKWDX HWAMRQ DFFGV VRQW
IQDFFHWE®N DX[ 305 SDYpV SRHV | @ YHIAFDM
SIRIJIpV 6XUGHP DQGEH j ODULYpH RX \XU Wh\VHUDRQ
SDU P DIORX @SKRQH  LO HWSRWE® GH YIMWAU
D@V GX WH GH FKDXWHH GX FKKWIDX SDU XCH DP SH
DX QRPHY DFHWE® SDU OV SDUAHV SUYpHV GX
FKKWDX $ QRMU TX-XQ UHWDXW LHQG SOV Gl I LA
ODFFgV | @ gPH \D@ GX 5' & /- -DFFHWELQVE HW
FHSHQGDQASRWE®! DYHF DLGH HWHQ | DXVAXLOP DQXHO



0 pADVIRQ

8 Q S@Q HAMYUHWEH YIMWA DYH WDFHp 305 HVWMUHP LY
DX YIMWAXLY/

8Q DXARSHQ HW WHP LV JWDHHX\WHP HOW |  FKDIXH
SHURQCH HQ | DXVAXLOURX@QMAWSHUIP HWWEH GoFRXYUU
JWKFH DX FRP P HO/UH DXAR @ P X\pRIWSKIH GHV
VD@V GX HUpVIOH

[ HV SXSIMHV H SOFDAW YV VRQW LRV HWj ERQCH
KDXVAXU FP

SRXU &1 IHWIDXLDQW/ D 7DEMH GHV ) pHV GV VREDV
IOMIXAPHY SIRFKH GH @ EDQGH GH  UWRXGP HQW

SHP HMAQNG \ DFFpGHUNDQY G T LEXQRYV



$ FFHVMELg + DQGLFDS 9 LVXHO

UOBWHAUH 2 ERXWIT XH

/HV PDUFKHV GH OHOApH SUCHSDB® HQ WIIHDX
QpVIQW SDV pTXISpHY GXH PDQ FRXWDOQM GV
SHORQCHY D DOV XQ KDQAFDS YINMXHO GRYHQW
HP SIXQUWAU ODFFXHOVHFRQGDUH Godp DX 305
$FFHWELOVE VXU B MW

[ - HMFDAOHU GX FKKWWDX Q HMAVSDV HOWHUIHP HONVDAEDS V8
SRXU &V YIMVWAXW Gol IFIHOV YDNVXHY  HVADOHU HQ
SIHUH GH W I HDX FIMHV 0 RQXP HOM LWRULT XH

8 (H WP SH FROWXH HWHFRQADWEH HVWVHQ UHYDCQRKH
SWPWVHQM  / HV FKLIHQV IXLGHV VROMB ELHQYHQXY ADQV
GV \D@HV GX FKKWDX

0 pADUIRQ

8Q QYHWGH YIMWM HQ EWDLA@H HWV] QVSRMMRQ |
ODFFXHO 8Q DXARSHQ HW UHP LV JWDAHXVHP HQW
SRXU DAIRQCHU B FRPPHQRUWH 1O IDAW SRWHU
ODXARSHQ XU XQ S@Q RX XU GHV HSqUHY HQ IHIH
XU GV SDQOHDX] G LOMSWPVIMRQ  &HX[ FL VRQW
pFUW HQ FDUDRVELHY DIWDQEY 8 Q IXIGH GH YIMWM HQ
FOLDREUHY DIWDQEY HWV pJDBP HONV GQAVSRQE® |
ODFFXHO $X IHWIDXIDOQN D 7DEAH GHV ) pHY XQ P HQX
HQ FDUDRW UHV DIUWDQAY HVWAWANVSRQEM

8 Q SUIRNHWGH YIMVMA YLUAH@ HWMIDRBH XU VREBAWWM
HWAHQ FRXW GH G pWXGH



$ FFHWWELVE + DQAFDS $XGAW

QATBMIULH 2 ERXVITXH
8 QH ERXF® P DIQQWIXH SRXU BV SHIRQQHV P XQHV
GXQ DSSDIHO DYHF IRQPURQ 7 SHIP HWGH YRXV
DFFXH@Uj @ EDQTXH G DFFXHO

$ FFHWELOVS VXU B MM

ORQQH DFFHWELOMS XU OHQVHP EG1 GX MWW HQ YIMWMA
QEH S@Q DYHE SDUFRXW GH YIMVA  SXSIWHV
H SOFDAYV Qv GV NDEQV |LIFKHV GH \D@NV DX
FKKWDX SDQUHDX] GDQV ®f SIHWRWU  /H SDUFRXWY/
DXARYL\VXHOGDQV BNV pFXUHY HARRXY VI

0 pADUIRQ

3RXU BV JIRXSHY  GHV YIMVIAV IXLGpHV SHXYHQNr VWH
SIRILPPpHY XU WBWIYDARQ M. GV JWRXSHY
SPHPYRHQNV @ SPpWHFH GXQ WDGKFWAXU HQ /6)
[ DQIXH GHV 6LICHV ) IDQoDVMH -/ H IXIGH GX FKKWDX
DEOSVAD DRY (I VAP SV GH YIMWA HQ | RQAVIRQ GX
VWDGXRV/MXU



$ FFHWELW + DQAFDS
0 HOVOHWERIQW

$ FFHVMELOVE XU @ VA

/ - HOYLLRQGHP HQWGX MW GX 5LYDX HVW\PFXUM HW
F&R 3RXU BV SHIRQQHV DAVAQMY GDXMMP H  QRXV
YRXV GRQGHIRQY VRXVIAV BV QI RUP DAGRY QoFHWOLLHV
DX ERQ QRXGP HQNGH @ YIMW CRVEP P HOW DX

( FXUHV 5R DBV SDUFRXWY DXARYIWXHODYHE P XMTXH
HW FRP P HORLLHV \RQRIHV IR RX DX FKKWDX

SUpVHQFH G XQ DXVIRP Dvid SRXYDQAMKLSUHQGAH

0 pADUIRQ

[ HV YAV QEUHV (H SRHOWNVSDY GH AL TLIEXQRY [ HV
RHXYUHV G DUNVGEDQV BV NDLEQV GRQCHOANXQ H Vg WV
XATXH HASHXYHQM WWH VIRRXFKp HV

3RXU GV JWIRXSHV GHV MWV IXIGpHV SHXYHOWr VWH
SIRILP P pHV \XU BLVHUDWRQ 1RV JXIGHV VRQWV
IRPpHY SRXU DFFEXH@MU GV SXEQRY DDV XQ
KDQAFDS LOM@RNHO

'HVOYUHW)$/ & IDFLH ] AHHWA FRP SUIHQGH VRQW

j AVSRUMRQ



) RP DARQ

) RUP DAWRQ GX SHURQQHO

/ H SHORQUHOHVWVHOUELD DX QLI pUHOAMY MVWDARQY
GH KDQAFDSV JWKFH DX * XIGH ~ %HQ DFFXH@U GV
SHURQOHY KDQAFDSpHMI  ,0 HW HQ P HVKWIH G DIGHU

FROH.@U HWRUHOMU FHV SXEQFV /D IRWP DARQ HWV
DWXLH HQ LOMULCH SDU ®f UMVSRQDE®! GHV SXEQFV GX

VIV DYHE XQH PDH j NRXU WhJIXQgWH GHV FROLIGHV
G DFFXH.ODEDSVgHY

8CH | HXL@D G pP DUHP HOAMHWA]  MJQHU DSV DYRWU SUV
FROCDMDQRH GH FH GREXP HQW

/H PDUHO PLV | Q\SRMRQ GHV SHUORQQHV HQ
VIVWDVRQ GH KDQAFDS HWWYpUlLp  HOAHVAQX HWLpSDD
RX UHP S@Fp \L QoFHWOLLH

0 RCDIVBV GH P DLQWIQDQFH GHV p TXLSHP HQW!
G DFFH\WMELOWS

/ H SHYRQGQHOH | HAWH VIRXV BV NRXLY DYDQAORXYHUMXUH
GX MW B FROA B GH ODFFHWIELOVE GX MW
ELGBMWUIH ERXAINXH VROGMWMY FKKWDX DFFqV DX

NDUEQV pFPXURV
/ HV @QYUHW SRXUP DOR DQW ) $/ & HADXARSHQV VRQWV

YpUl LpV HQ ERQ pVIDNG XVIMOWMRQ HNGH | RPURQHP HOW



&ROVIDFW

&KKWDX HW DUEQV GX 5LYDX
UKH GX &KK\WDX / pP Hp

1 R# FKDWDXGXUWYDX FRP

KW8V ZZ727 FKDWDXGXUYDX FRP U

SHIMAH P LV] NRXUGH
Q\SRQE® ] ODFFXHOGX WM
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