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* IDQG FOWITXH GX MX DEVWDIWSRXU GHX[ $EDBRQH YRXV IQYIM ¢ \WIQWMU
G«MPMU GXQ SOWDX KH DIRQDO®N M[ EL@®N GH YRWH DGYHUDILH HQ GV
SRXWDQADYHF B YT WHV

6lP S®I IDAGI GDAP V P DIV DYHE XQH SURIRQGHXU GH MIX [P P HOWH $EDBQH
HVWAKXQ MX GH FDSWUH HAWG DI TUIRQMP HOWDX VXFAP V SOQ«VBILH TXL I DMGHSXLY
SOMHX LY DQQ«HV GRENMMGH VRXUDRLY HWGH FROFRXUY RI [ LEHY

$EDBRQH D «W «X $VG2U -HX GHD®' «FHQQH DX ) HVWAYDO-QWMLQDAWRQDOGHV
-HX[ GH &DQQHV

6XUVRQ SOWDX KH DIRQDOS$SEDRQH P HWHQ VP QH  ELGBV QRILHV IDFH ¢
EL@BN EQQFKHV

/ HV NRXHXW/ SHXYHQAH T HAMHU XQH VHX®I DFMRQ RX P RXYHP HQW SDUVRXU,
YRWH VRXU YRXV SRXUH DIQVLG«S@PHUGH XQH ¢ WRLY ERX®N GH YRWH FOP S
YHY XQ RX SOMHXW HVSDRHV CELHV MW«V GDQV XQH P P H GILHAARQ RX
HIHRMHUXQ MBXP MR} P RXYHP HQWFRQUWEQAE SRXWHUBN ELEBN DGYHIHY
GUTXH YRXV YRXVWRXYH HQ SRUMRQ GH VXS« URUW QXP «UTXH

&DBX®] EIHQ YRV FRXSV FDU VRXWP RXYHP HQWHIHAM« QH SRXUD -WH
P RGlll«




' DQV $] XO YRXV IQFDUDH| XQ DUMDQ DX 2P H W2 F®I FKDU« GH G«FRUHU O
3DDLV 5R\ DOGH ( YRID GHP HXH VRP SWHXVH GX 5RL GX 3RUMJDO 3RXU FHD
YRXV GHYUH 1DILH SDUBU YRWH 1LEUH DUAAM HWYRV \BGIQWV GDUADQ DIlQ GH
FROMIXHU @ SOV EH®I GHV P RDIXHV /D WHRKH VDQORQAH G@DM HW®
FROPXULHQFH VHD LKGH ' DXWHV FRQPXULHQW VROWGEDQV @ FRXUH HARQWELHQ
GLOMMRQ GH YRXV HP S-FKHU GH UHP S@J YRWH P MRQ 6HX®I @ SOV EHM
[UHVTXH RUDHLD BV P XU/ GX SDDLY ' HYHQH DUAYDQ B SOV SUIHWWIHX] GH @
LR\ DXW

&KDTXH MXHXUGLVSRWH G XQ SOWDX DYHF XQP RW ¢ FRP S@WU  GIVTXHV VRQW
SOF«<V DX FHOWH GH D VBE®! FRP SRV GH P RVDA XHV GH GLLI « LHQWAV FRX®IXUY/
/ HV NRXHXW/ GHYLRQWFRP S@WAU GIXU [UHVTXH DYHF GV P RUAHDX] GH | DHQAH
SUVHQW VXU BV GIVTXHV / ROTX XQ NRXHXU W« ®PARQQH XQ GIVTXH 1O GRIW
SUHQGLH VRXWAV BV P RVDAXHV GH @ FRX®IXUGH VRQ FKRI[  / HV DXWHV FRX®IXW/
VROWGLYSRV«V DX FHQAH GH @ WE®! / HV P RVDA XHV FKRIMHV SDU®! MXHXUVRQW
SOF«<HV GDQV XQH ] RQH GH SUKSDUDARQ  &HW GHUQI2 UH HFAFRQWAX«H GH QI QHV
TXH OV NBXHXW GHYURQAWFRP S@\WU DX SUDDE®I DYDQAVGH SRXYRIU SOFHU BV
ERXW GH | DHQFH GDQV®I P RW GH @ [ ULHVTXH

8 QH SDUAH VH GeLRX®! HQ SOMHXUY P DQRKHV &KDTXH P DQFKH SUHQG 11Q TXDQG
VRXWMV BN P RVDIXHY RON«W MBX«HV & WG FH P RP HOWTXH Gf EIOQ GH @
P DQPKH HVWDIMHWT XH GV NRXHXUY FRP S@WQABIXUP RW




&H MIX GH VRA«\W FRQVIMM ¢ 1DILH FRXGUVRXY GV EDWDX] GH ADGYHU/DILH / D
EDWI@ FRP P HQFH HQ S@EDQWWRXY BNV QDYILHV GDQV XQH JUM VHR3 W
&KDFXQ ¢ ®XU VRXU BN NRXHXW/ GRLYHQWWRXYHU HWFRX®U GV EDWDX]
DGYHUHV HQ FRP P XQLT XDQWBN FRRUGRQQ<HV YWcHY FRP SR\HV G XQH GMWH
SXIV GXQ QRP EWH -OUHYIHQADX] GHX[ NRXHXW/ GH G«AGHU TXL YD RXYUU BV
KRVMDA HQ SUHP 1HU

(Q B IB J«QuDBI XQ NRXHXU GRIWP HMH GHV FRL[ VXU @ JUGH RUWTXH GV
FRRUBRQQ<HV QRQWSDV VRXFK« ® QDYILH GH (DGYHUDUH HWGHY RQGV
@RU/TX XQH VRXFKH D «W WDDAH 3RXULQGIT XHU®G! U VXOIMGH VRQ WU B FDP S
DGYHUH GRIWKSRQGLH SDU GDQV GDX  RX VIOQ\ D SDV GH EDWDX \XU @
FRRUGRQQ«H  VRXFK«  VIO\ HQ DYDIWXQ SXIV  VRXFK« FRX@ VL VRXWV BV
SDUAHV GX EDWDX ROW«W VRXFK«HV 3RXU DXJP HOMU BN FKDOFHV GH
UHP SRUMU XQH SDUAH [OHVWRQH@ GH MXHUHQ FR  &HXXL TXL JDIQHD
REWHQW  SRIQW PHOXLTXLSHWG JDWGEHD  SRIQW HWAHXL TXL DEDQGRQQH
VHD S«QDDA GH ~ SRIQW




- H9c Z

$JH

1 EUGH NMXHXW/

YXWGX MHX

/DB I® GX MX HMADWH MP S®I FH TXLSHP HWD DX[ HQIDQW ¢ SDUAJ GH
DQV GH FRP SUHQGH IDAGP HQW FKDTXH MXHXUWHERW S AV GH P -P H
FRX®XU / H EXWHWGH SRVHUB! SOXV GH S12 FHV SRWEGN VXU®I SOWDX GH MIX
3RXUFRP P HOFHU® SDUAH L0 DXWREQI DRILHP HQWGEXWIUGDQV XQ DQI®! 3DU
@ VXM BV SI2 FHV OH SHXYHOW-WH SRVHV TX ¢ PTW GXQH SBFH GH P =P H
FRX®XU B FRQEPWH | DIVDQASDUGN DQI BNV

/ H EXWHVAGRQF G HWD\ HUGH SRVHUVRXWV VHV SI2 FHV FWGH EGTXHUGN DXWHV
NXHXW $ @ 11Q GH @ SDUAH BN MRXHXU/ FRP SWIQABN S12 FHV TXLGIXUUHMQW
FHO(LTXLHQ D ®1P RIQVJDIQH

YEBRNXV HMWDIOQWL XQ MIX GH W &f LIRQ TXL SDWIRQQHWD | DAGP HQNVBN SHAV
MRP P H®NV JWDQGV




) VHA , BH

1 EUGH
$JH —— OXWGX MIX
* DQV AW DOMUQDWYH LG«D®I DX[ GRP IQRV SOFH YRV SI2 FHV GH FRXBXUHQ
FRQEPADYHE BV &KURP LOR Gl SR\
&KDTXH FKURP LIQR IDIW  FDULV GH B®Q FKDFXQ GH FHV FDULKV SRXYDQW-WH
GXQH FRXBXUGLI «HQM
DQVHW ¢ 8 QH SI2 FH SRV«H GRIW-WH SRV«H ¢ FTW GXQH DXWH SI2 FH DX P RIQV  GH IDERQ

¢ FHTXH @ SI2 FH SRWA GH GHX| FRX®XW FRQQOHPWHY DYHF VHV YRIMOHV
3RXU OGP SRUMU SRWH RXWA YRV SEFHV 6P S®I HWIXIGH \H NRXDQW
WDSIGHP HQW&KURP LOR VH SUDWI XH DXWLEIHQ HQ | DP 1@ TX HQAH DP IV TXHY
TXH VRIMGEIH GHV MRXHX W/




A ),BH,Z

$JH

1 EUGH MXHXW/

YXWGX X

/ HEXWGX MX HWGH GeSOFHUGHVHP E®! GH VHV SIRQV GDQV @ ] RQH RSSRV«H
¢ VD ] RQH GH G«SDUN/ H YDIQTXHXU HWMBI SUHP LHU MRXHXU ¢ DYRIU DP HQ« @
RO GH VHV SIRQV GDQVVD] RQH G DULLY«H




$JH

1 EUGH MRXHXW/

YXWGX X

/ HV P RUN VRQAVGH UHVRXU GDQV ) LM GH ®V 0 XHURV &KRIMWH XQ P RW
SRXU G«PULH YRWH SHYRQQDIH Gl XQWP DY DMAQARQ FH P RWYD SDWHU GH
P DIQHQP DIQ HWWH P RGUIHUSHX ¢ SHX  3DUYHQGUH YRXV ¢ UHWRXYHUYRWH
SHWRQQDI H HAFHXLGHV DXWHV NRXHXW/ "

) WD GH @&V 0 XHIRV HWKXQ MIX GDQV OXQLYHWY N\ HX[ HWFR®RU« GH @ [-W GHV
P RUV &KDTXH MXHXUWHERIMKQ SHWRQQDIH P RUNTX LQJ DUGH VHRUHWHWCRUW
VXUVRQ DUERIVH &WQH XQ P RWIXL XL I DIMSHQVHU ¢ FH SHWVRQQDIH ( QUXIWM
BN MRXHXW | ROWSDWHUE BIXUYRIMOQ GH J DXPKH GIXUDUERIVH &WQH &H GHUQHU
YD @H G P RWQH | DFHU HWKFULH VXU GDUGRIVH &UBQH XQ DXWH P RWTXL OX(L I DIW
SHQWHUDX P RWIXLOD IHEX  3XLV LOYD SDWHU®! FiQH ¢ VRQ YRIMQ GH JDXFKH
TXLYD IDLHGHP -PH  (WDIQWLGH VXIW SHQGDQW VRXW/ QQIRWP DARQ YD
GRQF VHGIRWP HU $ @ 11Q GH @ SDUAH VRXV BV SHIRQQDI HY VHIRQAU Y« @V
HWGLVSRVV ¢ FTW GHV FliQHV TXLHX] FROWHQGURQABN GHLOHY P RW «FUW
/ HV NRXHXW/ YROWGHYRIU LHARXYHU VDQV FRP P XQITXHU TXHOSHURQQDIH
FRUHVSRQG ¢ FKDTXH FLiQH
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$JH

1 EUGH MXHXW/

YXWGX X

5« DOHU®G! SOV WDSIGHP HOWSRWE®! GHV 3HQWV
SRIOW

HW SRXUP DU XHUGHV




$,%, : HB$ Hc

$JH

1 EUGH MRXHXW/

YXWGX X

/ HV DP IV JUWDIHV * LIL * IVRX * LQD HWF LQIHUVH UHARXYHQMRXY BN NRXLY ¢

QKHXUH GX SHWAGMIXQHU $XNRXUGKXL HBN YROAGHYRIUDWAQGUH GHV | HXLGBNV
¢ @ AP H GHV DIELHV m( WWLRQ NRXDIW' @QFH DXWIIWF LQIHU 4 XL DULYHWD ¢

«WHUVRQ FRX ®f SOV KDXW 78V ERQQH IG«H  } Ve« PUHQAMHV FDP DUDGHV

3«S« ® SHURTXHWWH P HAG FDWHU m6XSHU 0 RL Mi VHUDLADUEMH } & HWW
SDUN 3HWAE SHWA/GN FRXV GHV JILDIHV VDERQIHQAGH SOV HQ SOV 0 DIV TXL
DULLYHD ¢ GAMLHUG! SOXV SRXUDWQGUH BV [ HXLABV BV SOV KDXWV




)HS @HS @ ; HSHBZ

$JIH 1 EUGH MRXHXW/ YXWGX X

4 XHWM EHD®I MXU<H OV FKHYDX[  YIHQQHQWGH SDWHU GDQV ®f Slk - RQW
EDWR@ MVTX DX FRXFKHUGX VRBICHAICHWMP SV GH IHWHUE @ [HP H 6XUGH
FKHP 1Q GX UHWRXU L& YRQWDYRW EHVRIQ GH YRWH DIGH SRXU WFXS«UHU
Gl «UHQMV FKRVHV TXL BXU VRQWQ<PHWDILHY 4 XL GV DIGHD ®f P IHX[ HW
DP 2 QHUD HQ SUHP IHUVRQ FKHYDCDX ER] "




$JH

1 EUGH MRXHXW/

YXWGX X

3RXUWKVXP HU ®f MX GH 72 & FHVWFRP P H ® MIX GHV 3HWV &KHYDX[ P DIV
DYHF GHV FDUMV HWHQ «TXISH &KDTXH SDUMQDILH VH IDWIDFH E®GX NIXQH
FROAH LRXJH YHUV HWOREMIPA! HVAG -WH @ SUHP 12 LH «TXISH ¢ DYRIU UHQWA
VHV  SIRQV GDQV ®N FDVHV G DULLY«H

3RXUVRUM G«SOFHU IHQWHU VHV SIRQV BNV NRXHXUY XWIVHQOWGBN FDUMV TXL
GXURQMW GMMEX«HV YRIU 9DBXUW GHV FDUMV




$JH

1 EUGH MXHXW/

YXWGX X

TRXOUHRQGEBWDLWHYDLYRQBD UEMNKWW HXJIRQ HYWX
HQFRTUXHOHWVXWUHHS5RIGN 1D L QN HBW QXQE D U B0 X
EDUEX TXH OHV DXWUHV EDUEXYV

/HMR X HXUD O W F R WHR VDBEI XA0 H DS UAWH SB\R Q QH V
YDLQTXHROUUKD TBR QQHQ W aJ GHVFRGH I « U HXEBEBH C
4X-WH HVW FKRLVLH




A VV 9

$JH

1 EUGH MRXHXW/

YXWGX X

$WHQURQ R» YRXVSRWH YRV EDERXFKHV

/ H VRXN HWHQ «EXAMRQ  FHWBI JUDQG MXUGX P DUFK« DX[ VESLY /H SOV
KDEL®I GHV P DUFKDQGV VHD EHQWGWLI Qx

3UQASH GX MIX

' DQV FH MIX_GH WG IRQ FKDTXH MXHXU HWXQ P DUFKDQG TXL HWDIH GH
VXSSOQMUBN DXWHV -0 DXVDYRIUG! SV JWDQG QRP ELH GH VHVESLY H SRV
HQ 11Q GH SDUAH VRXWHQ DFFXP XOQWD SV JUDQGH IRUMQH $ VRXUGH U

FKDFXQ @QFH ®f G« SXIV G«SOFH $WDP  (RUIDQVDWMXUGH @ YHQM 6L$\WDP

VDUAW VXU XQ VESLY DGYHUH ® P DUKDQG GRIWSDHU XQH GP H ¢ VRQ
SURSU«\VBILH DYDQWGH SRVHUXQ GH VHV VBSLY VXUXQ HVSDFH DGBFHQW4 XDQG
GHUQHUWESLY HABRV  RQ VRVEO/MH BNV VBSLY YIMEBN HWD VRP P H G\WQXH SDU
FKDFXQ GHV P DUKDQGY  ® RXHXUVRVBODQWE! SXXV JUDQG QRP ELH GH SRIQW
0P SRUM




A Z VA,B

$JIH 1 EUGH MRXHXW/ YXWGX X

/H EXWGX MX GX 0 DWMLP IQG HVWSRXU OXQ GHV MXHXW G«@ERUHU XQH
FRP ELQDIVRQ GLIFA®GP HQAGFKLLIDE® HFASRXUVRQ DGYHWDILH GH GHYIQHUHQ
XQP QP XP GHFRXS FHWM FRP EIQDIVRQ

/ HEXWGX 0 DWMP 1QG HVAGH JDIQHUXQP D[ IP XP GHP DQRKHV

/ H MRXHXU TXL GRMWWRXYHU @ FRP EIQDIVRQ VHRR W JDIQH XQH P DQFKH GV
®WTXIO SDMHOMHQP DO IP XP  FRXSV

/ H MRXHXU TXL D FRQEX @ FRP ELQDIVRQ VHRZ W LHP SRUM @ P DQFKH TXDQG
VRQ DGYHW/DILH QHVABDV SDUYHQX DWRXY« @ FRP EIQDVRQHQ ~ FRXSV




$JH

1 EUGH MRXHXW/

YXWGX X

SYIVDX[ | EXVMHY

* @AH YRXV GDQV @ SHDX GXQ SILDM HWWR\ H DXWLUK\k TX XQ YIHX] BXS GH
P HU SRXU GklIIHU @ FKDQFH HWUKDOMHU @ P HIXIH FRP EIQDVRQ GH GV
SRWE®! 30XV AWM FRP ELQDIVRQ FRP SRUM GH GV IGHQWT XHV SOV HIB! YRXV
WDSSRUM GH SRIQW 0 DIV DWMQARQ FKDTXH @QFHU SHXWVRXWYRXV |DILH
SHUGH 6DQV RXECHUBN FDUMV VS«ADBN TXL YIHQOHQAQ GXHOFHU YRWH WDJH
/ HSUHP IHUSILDM ¢ DMQGH SRIQW UHP SRUM @ SDUAH




A

H

$JH

1 EUGH NMRXHXW/

YXWGX MHX




Sc,ZZ B

$JH

1 EUGH MXHXW/

YXWGX X

3XDADORH  UHVIM XQ MIX GH \WDW.JIIH HWGH FRP ELQDIVRQ LOFRQWRXUQDE®! TXH
VRXWERQ NRXHXUVH GRIWG DYRIUGDQV VD XGRWE TXH / H SUQASH HMP SO
LOVUHU XQ SIRQ FKDFXQ VRQ VRXU GDQV @ JUGH YHUAFD®! / H J DI QDQWHAG
SUHP IHU ¢ DYRWU DDNQ«  SIRQV GH @ P -P H FRXGXU KRU] RQBGP HQW
YHUAFDBP HQW RX HQ GIDIRQD®! 7RXWCHQWX GH @ SDUAH UMGH GDQV @
VADW.J IH DGRSWH SRXUP HWH GDGYHU/DILH HQ «FKHF




Uc V H

$JH

1 EUGH MXHXW/

YXWVGX X

"DV FH MX GH WIG[IRQ GV WHIH SEFAHV GX MX RXWV GlI«UHOWV
SRWA GHQWAKDFXQH  FDUDPWUHV GMAQRW  KDXW RX EDWH UIRQGH RX FDULKH
FOILH RX IRQR«H SOIQH RX ALHXWH &KDFXQ ¢ VRQ VRXU FKRIMWHWERQQH XQH
Sl2 FH ¢ GYHWDILH TXLGRWD MXHUVXUXQH FDVH QEWH / H J DI QDQWHWRHOL
TXL DYHF XQH SI2 FH IHOXH FUkH XQ DWIQHP HOWGH  SI2 FHV D\ DQWDX P RIQVXQ
FDUDPWWH FRP P XQ HWDQORQFRH 4 8$572 }




Uo , V9;

$JIH

1 EUGH MRXHXW/

YXWGX X

$ @ QHUGHV WIBN D DQAGHY i P ER®NV GH IRWP HV RX GH FRX®IXW/ LGHQOW XHV
GHIDERQ ¢ WDOVMHUGHV FRP ELQDIVRQV IDSSRUBQAKQP D] IP XP GH SRIQW




VCAA, 9c

$JH 1 EUGH MRXHXW/ YXWGX MHX

/ HNMX VH NRXH DYHF SEARV MNHYVRP SWV &KDTXHSEFH ¢ G AHSWRQ
GV NMNHY SRUM XQ FKUIWKH &HV FKULITLHY YROWGH ¢ HQ TXDWH FRX®IXW/
Gll«HOMWV  QRIU LIRXIH EGX HWNDXOQH SXP P INKE SHXWMH NMRXHU DYHF XQ
PIQP XP GH MXHXW HW DX PDOIP XP / REMPN HWTXH GV MXHXW WH
G| DWHQWB! SV YIW SRWIE®! GH WRXWAV BIXU/ SI2 AV




Z SH,B Z

$JIH 1 EUGH NRXHXW/ YXWGX X

6DDGH  SRIQW HWAKQ MX GH FDUMV HWGH FRPWRQ P SB&I HADP XVDOWSRXU

VRXW @ IDP L@ $YHF SV GH IDERQV GH P DUN'XHU GHV SRIQW FKDTXH
SDUAH HWUXQITXH HWEBNV MXHXW YRQASRXYRIUP XGASTHU GV VWADWJILHY SRXU
HWD\ HUGH JDIQHU

/H P DK« «YROH RXWDX ®Q GH @ SDUWH RKRMWH GV P H@XWHV
FRP EIQDIVRQV GH @IXP HV HWG REMIPNY SRXUFRP SRVHU @ P H@XWH VDDGH

GH SRIOW




$JH

1 EUGH
NRXHXW/

YXWGX X

/ HMX FRQMMWW ¢ REVHIYHU GV FDUMV H SRV«HV VXU @ \WWE®I SRXU-WH ®&1 S&XV

UDSIGH ¢ IGHQMIHUXQ 6( 7

8Q6(7 HWKQHQWHP EGIGH  FDUMV GRQWKDFXQH GHV

FOUDRAW UIMAT XHY HWWRIWRVBBP HOANIGHOMWT XH VRIVWRVEGP HOWGLL « UHQWA DX|

DXWHV FDUMV / HVWRLY FDUMV | RUP HQOWGRQF XQ 6( 7 VLHWWHX®P HQUWL

@ FRXGXUGHVM P ERBNV VW | RY VIMEWP HQWGHQAT XH RX

IR VRVBBP HOAGLI «UHQWM

@IRWP HGHVM P ERBVHW 1R \WMEWMP HQNGHQAT XH RX

IR VRVBBP HOAGLI «UHQWM

®IQRP ELHGHMW P ERBVHW R MMPEMP HOWGHQWE XH RX

IR VRVBBP HOGLLI «UHQW

® UHP SOAMDIH GHV AP ERBNV HW IR \WIEWP HQWIGHQAWT XH RX
VRGP HQAGLI «UHQW

IR




Z9r TH

$JIH 1 EUGH MRXHXW/ YXWGX X

/H MX 6. <2 WH GURX®I HQ SOMHXW P DQFKHV HWVH WP IQH G2V TXXQ
MXHXUDMAQW-  SRIQW RX SOV &HXLTXLD REWIQX ®1 P RIQV GH SRIQW JDIQH
© SDUAH




VH

$JH

1 EUGH MRXHXW/

YXWGX X

/H MX GX 7DIRWHWWXQ GHV MIX[ GH FDUMV BN SOV SRSXOILHV HQ ) LDQFH
$SSUH« SRXUVHV TXDOANY VADAJI LT XHV DIOVLTXH SRXUBN SUVHV GH UVTXH G
7DIRWHVAXQ MIX GH FDUMV TXL [P SRVH @ W ®f LIRQ DX NRXHXU TXL VRXKDIWM
JDIQHU




V, HA, BHZ

$JH

1 EUGH NMRXHXW/

YXWGX MHX

&KDTXH MXHXU¢ VRQ VRXUSOFH XQ GH VHV 7URP LORV ¢ PTW GXQH WI®B! GeM!
MX«H ( @M GRIYHQADYRWXQ FTW HQ FRP P XQ ®N FKLLIUHV GHV GHX[ SRIQWMV
GRLYHQW=WH LGHQWTXHV / H MXHXU P DUFXH ®f QRP ELH GH SRIQW «JDO¢ @
VRP P HGHV  YDBIXW GX 7URP LOR TX LOYIHQAGH SRVHU 3RXUDYRIWGHV ERQXV
LOHVASRWIE®! G H THRMHU GHV 1LIXUHV DYHF BV GRP LORV G«MI SUMHOW VXU @
WE® SRQV KH DIRQH GRXE®! KH DIRQH 8Q MX LOFRQWRXUQDE®! SRXU \H
GLYHUAUHQ | DP L@ HQWH DP 1V RX WDYDIGU®! FDBXCP HQWIOE G<FR®I




Uc, SV B @

$JH

1 EUGH MRXHXW/

YXWGX X

JHVFDUMV GHm  TXLSUHQG} RQW YDBXW XQH YDBXUQXP «UTXH GH ¢

TXL LQGTXH GXU IXWWUH SRUMRQ GDQV ®f MX HWXQH YDBXUGH ¢ m
WMV GH ERHXIV}  TXLFRUHVSRQG ¢ GHV SRIQW GH S«QDD / H EXWHWGH
WFROMU G P RIQV SRWME®! GH WMV GH ERHXIV / H JDJ QDOWHVWAHOL TXL HQ
FRP SWELDH B P RIQVE O 11Q GX MX




$

Bc,Z ZUc V

$JH

1 EUGH
NRXHXW/

YXWVGX X

'DQV OH MHX GH VRFL«W« *HQLXV 6TXDUH LO H
QLYHDX[ GH GLIILFXOW«V

/H PRGH GXHO -0 YRXV SHUPHW G DGDSWHU
GLII«UHQFH GH QLYHDX[ HQWUH OHV DGYHUVDL
SRXU WRXV /DQFH] OHV G«V U«lIO«FKLVVH] UDSE
'—=$5' DYDQW YRWUH DGYHUVDLUH

/IH PRGH VROLWDLUH -0 YRXV SHUPHW GH ED
UDSLGLW«
/IHV P«FDQLTXHV GH MHX[ VRQW VLPSOHV FKDT
GH MHX XQ MHX GH SL2FHV GH FRXOHXUV GLII
IDQFH] WRXV OHV G«V HW SODFH] OHV F\OLQGU
FRUUHVSRQGDQWHY DILQ GH EORTXHU FHV FDV
VRQ SODWHDX GH MHX UHPSRUWH OD SDUWLH
30XV GH G«ILV ¢ PD°WULVHU GDQV QLYHD
*HQLXV 6TXDUH HVW XQ MHX SRXU WRXWH OD ILC
SRXUURQW V DIIURQWHU ¢ «JDOLW« GH FKDQFH
GLII«UHQWY QLYHDX[ SURSRV«V




Z n B

* QJQHU ®f S@ FHWEIHQ ®WTXH GV FDUMV IRQWIDIQHU GHV SRIQW P DIV
@W/TXH FHUBIOHY YRXV HQ IRQASHUBLH €@ GHWP RIQV 0 DBHXUHXVHP HOWRQ
QH VDIMBDV VRXNRXWY G DYDQRH FH TXH BV DXWHY NRXHXUY NRXHIRQW

5HP SRUMUGHY FDUMV SRXUJDIQHUGIP O] IP XP GH SRIQW SRUMWV

$ FKDTXH WRXU GH MIX XQ NMRXHXU SRWH XQH FDUM SXLV GV MXHXUV/ VXLYDQW
SRVHONXQH GH GXUFDUM - HBV GRIYHOAV-WH GH @ P -P HIDP L@ TXH @ FDUM
SRWH SDUG!I SUHP ITHUNRXHXURX GH® IDP I =2 EWH

6LXQ MRXHXUQ D QLXQH FDUM GH @ | DP L@ GHP DQG«H QLXQH FDUM] 2 ELH DRW
LOSHXWNRXHU FH TX LOYHXW / D FDUM @ SOV «®lY«H UHP SRUM ® SQ 0 DIV
DWQWRQ W AHUBIOHY FDUMV GRQQHQWGHV SRIQW SRVWYV GDXWHY VRQW
SRUMXVHV GH SRIQW Q«J DWWV

/ RWTXH BN MXHXUY Q ROASOXV GH FDUMV HQ P DIQ FKDFXQ FRP S\ \VHV SRIQW
SRVIWY HWQ<JDWY  / H NRXHXUD, DQWBI SV GH SRIQW J DI QH @ SDUAH




Z,1r|B

' DQV FH MIX GH W B LIRQ ®N NRXHXU/ GRYHQADDIQHU BXW/  ELEBNV VXU XQH
LRXW GURIW HAS®ILQH SRXUJ DI QHU

&KDFXQ GXUWRXU GV SDUAASDQW GRIYHOWREQ DWRILHP HOWH THRAXHU  DRARQV
DXHKRI SDP L GVSRQE®NV

o —QMBIUXCQH \XL®I

o ' «SOFHUXQHWXL®B

e 3OFHUXQHEL®

o ' «SOFHUXQHEL

* - QOMBUXQE®RF
/ D SDUAH VH WP 1OH G* V TX XQ MRXHXU SDIHOAM DQIQHUWHY  ELACBV VXUXCH
URXW GLRIW VDQV TXH FH@ ALVRIWHORRP EUKH SDUXQ EGF 1OHP SRUM DRV @
SDUAH




$JH

1 EUGH MXHXW/

YXWGX X

' DOVXQHT@P M GHWP SVGH P LOXWV YRXV GHYH WRXYHUXQP D] IP XP GH
P RW HQ |RWP DQWGHV FKDFOHV GH BMUHY FRQWIX- V 30XV B P RAHVAVBRQI SOV
GV SRIQW TX LOYRXV IDSSRUM VRQAP SRUBQW

9RXV SRXYH SDWHUG XQH GMWH ¢ @ VXLYDQM V\«H GLLHAMP HOWE JDXFKH ¢
GLRIMW HQ KDXWHQ EDV RX VXUOXQH GHV TXDAH FDVHV GIDIRQDBNV

o 8QH®WH QH SHXWSDV ~WH XWDAH SOV G XQH IR SRXUXQP ~P HP RW

o B6HX®®NP RW GHWRLY BMWHV RX SOV FRP SWIQW

o/ HVDFFHQW QH VRQASDV P SRUBIQW ( SHXWAWH XWD/ FRP P H( ( ( HW




$JH

1 EUGH MXHXW/

YXWGX X

6&5$%94 ( HWKQMX GHOMWUHVTXLMHMRXHE  RX  SHURQQHV

&H MX FRQUMM ¢ IRWP HU GHV P RW HQAMHRRIV«V VXU ®f SOWDX GH MX
6&5$%94 (p DYHF GHV GMAHV GH YDBXW GlLI«UHOMYV /H EXWGX MX HW
GREWQU B SOXV JWDQG QRP EWH GH SRIQW &KDTXH NXHXU GRIMWDFRLRWH @
YDBXUGH VHV BMWUHV RX GH VHV P RW JUWFH ¢ VHV FRP ELQDIVRQV RX DX[ FDVHV
3UP HVXU®! SOWDX




S; rsScl’

' DQV 3MWSXV BN MXHXW/ FRRS? LHQWSRXU «@P IQHU SURIUHMYHP HQW®BN
P DXYDY P RW DILQ GH WRXYHUHWG [GHQWIHU G 3SMWSXV JWFH ¢ GIXU/ FDUMV
SGWPN  ( QAH Gl IQWRQV WAV SHUWRQQHDN HWFDUMY HQ P DIQ @ IWHV 1O
| DXGLD SDURL DYRIWGH QOMIMRQ HAP ~P HGH QP DIIQDWRQ

QRP V FRP P XQV RX SIRSUHV BN FDUMV 3OWSXV  VROWGLVSRV«HV 1DFH
YIME®! GHYDQWOHOMHP E®! GHV MXHXW/ / HV* XIGHV FRQQDMHQAD FDUM ¢ 1 DILH
GHYIQHUDX] ([ SBUDWAXLY/
3RXU FHD & GRQOHQWGHV LQGIEHV VRXV IRWPP H GH FDUMV $GWPAV TXL
Gl LQMHQAGI P IHX] SRXUHX[ ®I 3OWSXV &HV LOGIEHV VROAFKRIMY GDQV BIXU
PDQGH FDUMV , FKDTXH QRXYHOQGIFH BV ([ SBRUDWXWY «@P IQHQW RX
QRP V TXLQH FRUHVSRQGHASDV ¢ @ Gl LOMRQ GRQQ<H / H EXWHMAGH WRXYHU
® 3OWSXV HQ GMDQWYME®I @ FDUM FRUHVSRQGDQM DX QRP FE®! 8 QH
SDUAH SHXWSUHQGH 11Q GH GHX[ P DQRUHV  ®UTXH QTXISH REWHQMRQ H
6XFRV  GDQV FH FDV BN MXHXW/ RQVEDMK ®f MX RX ®RU/TXH QTXISH
«TP 1OH ®I 3MWSXV




v V v VV

$JH

1 EUGH MXHXW/

YXWGX X

) LDQNID ®f IDQWP H D GeFRXYHWXQ YIHODSSDUHOSKRWR GDQV @ FDYH GX
FKa\WWDX

OD IP P «GIDWP HQWSKRWRIIDSKl« VRXWFH TXIODIP H IDILH GVSDUAWH ¢
FRP P HQFHUSDUGXLP —P H 0 DBHXUHXVHP HQW®N FRX®IXWY GHV FIFK«V VRQW
VRXYHQWP DXYDMVHV $IOV. @ ERXWAGH YHIM DSSDUDAVWEQWWEDQRKH VBQWW
EGIXH (Q UHIDLGDQAMBN SKRWRV ) LDONID QH VH DSSHMI SOV H DAMP HQWFH
TXIOYRXOWIDILH GVSDIDWH — $I1GH ®f ¢ IGHQWIHU WDSIGHP HQW® ERQQH
SEFH BNV SOV YLV RQWBN P HABIXUHV FKDQRHV GH P HQHU® SDUAH




V ,B Hg

$JIH 1 EUGH MRXHXW/ XWGX X

$YHF %DIQER] BV HQ DQW REVHIYHQWXQH FDUM SHQGDQW  VHRRQGHV SXIV
W SRQGHQAE GHV TXHWRQV LQGIT X«H SDU®! Gk

MRX SOV 6L W SRQWH HWERQQH @ FDUM MW DI Q«H

80Q MX GREVHUDAWRQ HWGH P «P RILH DFFHWIEGN ¢ \RXV TXL SHWP HWGH
G« YHRSSHUBN FRQQDMDQFHY GHV RXHXWY VXU®N DQIP DX|




, C

9r BCA VZ

$JH

1 EUGH MRXHXW/

XWGX X

6R\H ®& SUHP IHU¢ FRP SGWUYRWHMIUWGEIQHQ2 5" 5( &52 -66$1 7




A AH ;

ZS , Z Z B,A cq

$JH

1 EUGH MRXHXW/

YXWGX X

8Q MHX VLPSOH 'LVSRVHU WRXWHYV OHV FDUW
FRPPHQFH HW UHWRXUQH FDUWHV 6L OHV L
MRXHXU UHPSRUWH OHV FDUWHV HW SHXW F
VRQW GLIT«UHQWHV OHV FDUWHV VRQW UHPL
MRXHXU VXLYDQW /H JDJQDQW HVW FHOXL TX




i

AHBZ_V  Z Hc; cVZ

$JH

1 EUGH NMRXHXW/

YXWGX MHX

/H 0 RQMH GHV FRXBXW VHVWUYH@ VRXWGVRUHQW HWIOQH VDIWSDV
SRXUMXRL

BHV «P RURQV VROWRXWA HQ SDIDIEB DALY LO DXWP DIQWQDQWT X LOBN \WH HW
OV UHP HWH FKDFXQH ¢ GIXUSOFH 3HX[ W QDIGHU"

3RXUFHD LOIDXGD TXH W SHQVHV ¢ GHV FKRVHV TXLW UHQGHQARR HX[  WIMM
FD® H TXLW P HWAQWHQ FRAUH RX TXLW IRQASHXU  SXLV TXH W GIVHV ¢ VRXW
®P RQGH FH TXH VRQWFHV FKRVHV $ YHF VRQ DIGH HWAH@! GH VD MIXQH DP IH 1O
DULLYHLD VDQV DXFXQ GRXWM




S, SSH

$JH

1 EUGH NMXHXW/

YXWGX MHX

Gl IHP IHU3ISSRD  DQP DX[ YDFKHV FRAKRQV FKIHQV FKDW HAFKHYDX[ HQ
FRXGXW/ YHUW EGX MXQH RXIH HWYIRGW UHSUMHQWY SDU  FDUMV
«BRHV VXUD VBE®! / HP HOHXUGH MIX SUVHQWM XQH FDUM DYHE  DQIP DX[ GH
FRXGXUY Gl «UHQWAV TXHCHVADQIP DOTXLP DQTXH HWIXHD! HAWD FRXGXU
/H SUHP IHU MXHXU TXL WRXYH @ WSRQW JDUQH @ FDUM 8Q MX

LOFRQRXLODE®!




Uc, Z P BA AH

I /

$JIH 1 EUGH MRXHXW/ YXWGX X

8 Q MIX GH G«GXPARQ HWGH P «P RILH DXVRXUGHV SHORQQDIHV GH 4 XLHWFH *
HWGXUY FDLDPAUMAT XHV / HV FDUMV SHIRQQDI HV VRQW\B@HV | DFH FDFK«<H VXU
@ WEGI/ H SUHP IHUNRXHXU UHVRXUDH XQ FDUM MDWUEXW JURV QH  FKHYHX]
EOQF EBRQG  -O UHWRXUWDH HOWXIWM XQH GHV FDUMV SHURQQDIHV 6L G
SHURQODUH SRWA GH (DWMIEXWGHP DQG« FHWWIDIQ«  -OUHRXH 6I0RQ O
RXHXUUHSRVH @ FDUM | DFH FDFK«H 2 Q SHXWDXWLINRXHUDYHE Bl Gee




) cZZ

- T /

$JH

1 EUGH MXHXW/

YXWGX X

" DQV WP RILH VRXWHWWHQV GHWXV GHWRXV G P RQWAH DX[ VRFTXHWWV D
VIRAXAVWUHRX WD« 6HXORHAL TXL REVHUYD ELIHQ HWWHLD WDSIGH SRXUD WRXYHU G
SV SRWE® GH SDULHV GH VRFT XHMAV




o0,B, @ ,

$JIH

1 EUGH MRXHXW/

XWGX X

2XYHH JWDQG YRVAHX[  $ 7Z1Q IW BNV FDUMV VDHRXP XGQYWXU @ \WRE®!I HQ

IRUP DQWXQH P RVDA XH FR&®UkH 9RWH EXW ( WD\ HUGH GeWIRPMU SV YIW TXH

®V DGYHUDILHY GV SDILHY GH FDUMV DX P RWV H DRAMP HOMGHQWT XHY /D

SASDUAGHV P RWYV VRQWHQ GRXE®! FHUAILQV VROWHQ WIS®BI AT XHOD XHV SI2 JHV

VROQAXQTXHY P RGHV GH MIX FRP S@P HOWILHV FRP S«WA HQ «TXISHY HW
FRRS« DWW

&KDFXQ BXUWRXU HQ VHQV KRWDILH BN NRXHXUY UAVRXUDHQNXQH FDUM GH GIXU
SIRFKH HQ QRUHQUEQUWYHLY BV DXWHY HVORQ YHW VRL HWD SRVHQWXUD \BE®!
GDQV XQ HVSDFH @EWH , 7287 020 (17 TXDQG XQ MXHXU UHP DUFXH XQH
SDILH GH P RWV IGHQUWT XHV [OGRIMSRVHU WDSIGHP HQWXQH P DIQ RX XQ GRUIW
VXUFKDFXQH GH FHV  FDUMV SRXUUHP SRUMUM SDILH / HV SUVHV J DI Q<HY VRQW
SORHV BV XQHV ¢ FTW GHV DXWHV GHYDQWBXU SURSU«\BILH DFFHVWE®N HW
YIME®N SRXURXV




n, <« n VZ

$JIH 1 EUGH MRXHXW/ YXWGX X

6 XUFKDTXH FDUM GHX[ GHVWIQV SUDITXHP HQAIGHQINXHY VRQAHSVHQRY ' XQ
H\W O IGXUHVARXYHWM GH GDXWH HB HVAHUP pH $X UHAR ®1 FRIUH HWHP p

DX YHWR ICHVWRXYHW « FKDTXH WRXU XQ IRXHXUURXUQH VHRU\MP HQAKQH FDUM
HVRXY BN DXWHY RXHXWY GRYHQAHS UHUFH@! TXIOD UMRXWQpH / H SUHP HUTXL
WRXYH @ ERQGH W SRQVH SHXWSRVHUXQH GH VHV FDUMY DX FHQRH GH @ \BE®! / H
IRXHXUTXLVH Go EDUDVWH GH \RXMY VHV FDUMV HQ SUHP IHUUHP SRUM @ SDIA




A S A,ZZ HB

, QQWUHXU FRP P H HQ H WUHXU SOFH GV  EDQHV GH FRX®IXU GDQV \B
FKDP ELH GDQV ®f VDBRQ ®f NIGEQ RX ®f SDUF P XQHSDO ¢ GHV GMEQRHV
WDSSURAK«HV SRXU BV SDUAHV FRXUMY HWSOXV «BLIQ<HV SRXU BV VSRUAV

' «FOIQFKH @ SDUAH HWFRXW YHWY @ EDDH GRQMD FRXGXU VDIILFKH VXU G
HDL 8 QH IR B LHDLY SO« GDQV @ ERQQH EDOMH FH GHUQIHU AKDQIH GH
FRXGXUHWIX QDXUDV SOV TX ¢ W GLLLJHUYHWY @ SLIRFKDIQH EDOVMH HWDIOWLGH
VXIW MVTX ¢ DYRWU FRXYHW®N  EDDMHV 3DWH DRY/ Gf LHDLY DX NRXHXU
VXLYDOWHWUHIDUGH] TXLD ®f SOV SHAWMP SV YRIEL ®1 JUDQG JDIQDQANGH @
0 HIDO MRQ




$JIH

1 EUGH
NRXHXW/

YXWGX WX

/IHMHX SpGDJRRXKWAH LQYLWH OHV MRXHXUYV j IDI
OMREVHUYDWLRQ PDLV DXVVL j OHXU PpPRLUH V
GuDUJIJXPHQWHU FRPPHQW oD LO QH VHQW SDV

BULQFLSH GX MHX

« VRQ WRXU OH MRXHXU UHJDUGH VpuLO D SDUPL
FDUDFWpULVWLTXH GHPDQGpPH LO SHXW VuDJLI
GH FRQFHSWYV LQYLVLEOHYVY FRPPH VDOp VXFUp
/H SUHPLHU j DYRLU SRVp WRXWHV VHV FDUWHYV




$JH

1 EUGH MXHXW/

YXWGX X

8 Q SOWDX GH ERLY HMBRV« HQ « TXITEUH VXUXQH ERX®I GH @ JH
$X SIRIDP PH DOHWH VHQV GH QXTXIEWH W B LIRQ HWkFRXW GDQV FHW
«TXITEWH ¢ UDMVMU HQ SHP DOHQPH  &RRS«UHU VH FRQVH@U DQWASHU HW
SDUYHQUHQWHP E®I ¢ SRVHUVRX\WV BV SI2 FHV

8Q MX VRXWHQ ERLY TXLVDGDSW ¢ XQH W'V @UH WDQRKH GaJH FDU SOV
@GUHWH FRBPAYH VH G YHBRSSH - HABOXV B Gl LY QRXV WIQWQW

/ DB J®I GX MX HVWFRP S«WAYH P DL (DGDSVIMRQ HQ MIX FRRS«LDW FRQVMM ¢
WDQV RWP HUB! Gl LIQGLYIGXHOHQ Gl LGH JURXSH




Bn,nV BZA : < [Z [ ## ,V
_Hcz @ )

$JH 1 EUGH MRXHXW/ YXWGX MHX

' «FRXYUH ®f NW«GXFDW VXU @ SUYHQARQ GHV YIRBIQFHV ¢ QXFRBI &RQEX
SRXUXQH FOMWH GHQDQW GH ¢ DQV LOSHP HWG «@ERUHUFRGPWHP HQW
GHV DAURQV  SUYHQIU HAWWVRGMRQQHU BNV VIRBIAHV ¢ XFR®!I HQ DWRADQW
CHQVHP E® GHV DGXOMV TXLGN DAFRP SDJ QHOWGDQV BIXUYIH VFROILH




HB S 9, Z

$JH

1 EUGH MRXHXW/

YXWGX X

2 QAKHIAKHXQDQP DO RIDQIH W«  TXLYMGDQV®MQI®I HWTXLP DQIH
GH®YIDQGH ' HTXLVDIMIO' 3RXUNXHUE &RQFHSW LGV BV HQJI DQW Q RQWSDV
EHVRIQ GH VDYRW@H -OVXI1IMGH SRVHUGHV SIRQV VXU BV L QHV LOXNMAKHY GX
SOWDX GH MX SRXUGRQQHU GLLI « LHQWMV FDUDPWUMAT XHV G XQ DQLP DOHMDIQWL
®f 1DILH GHYLOHU G XQ DGXOM &H MIX FRRS«DW! LQYIW BV HOIDOW ¢ VHOADIGHU
HWWH FRQPHUMU SRXU FKRIMU GV LT QHV TXL FDUDPWUVHQWDX P IHX[ CDQIP DO
7WRS IDAGI " 2 Q SHXWDXWL IQYHUHU BV UGN FHWP DIQMQDQME YRXV GH
IDILH GHYIQHUGHV DQIP DX ¢ VRXV BV HQDQW $X VRBO  DQP DX[ VRO
GHYIQHURX | DILH GHYLQHUVXUGHX] QLYHDX[ GH GLLILEX®Y




BZ AHB ZZ,

$JH

1 EUGH MRXHXW/

XWGX X

HX  -GHQWMIHUGN SUQASDX] DIP HQW SXIVGNQRP P HU

HX  &OWHUGN DIP HQVVHBRQGN  JDQGV JURXSHY

HX " «YHRSSHUVRQ VHQV GH GREVHUYDMRQ HAWGH G«GXPWRQ DYHF FRP P H
H HP SBIGHMX P «@QIHUVRXY BNV MVRQV HAGHP DQGHUC YRWH HQI DQWGH BNV
FOWHUSDUIDP L@ GDIP HQW HQ BN UHI LRXSDQW

" HV DPAYMY OXGLT XHV SRXUDSSUHQGUH VRXWHQ VDP XVDQW

/ HV B3 JBN GX MIX VRQW YROMWYHV VXLYDQWGJ H GH GHQI DOW




$JH

1 EUGH MXHXW/

YXWGX X

+ DQDEL HVXQ MIX FRRS«DW FHWAL GILH XQ MIX GDQV GITXHOBN NMXHXW/ QH
VDI LRQWMQWSDV P DIV IRQW«TXISH SRXU DMAQGH XQ REMPWM FRP P XQ &
QMBI WQWILFL GHV DUNLAHY GMADIW TXL RQWP «@QJ« SDU P «JDUWEH GV
SRXGLHV P 2 FKHV HMX\kHV GXQ JWDQG 1HX GDUMIEH /D UHSUMHQMRQ YD
FRP P HOFHUHWF HVAKXQ SHX @ SDQITXH -OBIXUI DXGLD VHQADIGHUSRXUTXH G
VSHRAF®! QH VRXUDH SDV ¢ @ FDWMARSKH

/ H EXWGHV DUMLAHY HVAGH FRP SRVHU  1HX[ GDUMILEH XQ GH FKDTXH FRX®IXU
EQQF LIRXJH EGIX NXQH YHIV HQ FROWIDOWGHV VXIWWAY FURDM/DOWA

DYHF GHV FDUMV GH P -P H FRX®XU




$JIH

1 EUGH MRXHXW/

YXWGX X

(QSRVDEXW FRGWRXQOMW XNVX@BODWEBHE¥R XHERNVY I
IDLUAXLSRXWHUD\KHQFKHPDQP L O LGB DR U HW « FR C
OHWURIOWWXBEHUPHWOVRRYIVOURRI | WO LVQHD XS\D WU F
WDUGBUOIKUDIRRWX O HFKHPIGXUHW RXAMD LV THRHIG\H
VXUSUHQGUH OHV OXWLQV HW GH JDUGHU V

8Q MHXRRS«UBWIkl«ULTERXWRXVHWOXW IHINT XV
G DYHQWXUHYV




 BHA [cBV B V @

$JH

1 EUGH MRXHXW/

YXWGX X

8Q LHQDLG IXW D YR@ QRHXI GRU GX SRXOI@U HWHP SUMWH GH UHVRXUOHU
GDQV \D MBQRWH /HV SRXGN HAUGXVHY BN MXHXWY  VXQMWWHQWSRXU
FROPMU GHV LQGIEHV HAMQWQWGH G«P DVTXHU BV WWVSHAW ' «FRXYULH G
LHQDUG YRGIXUDYDQWI X LOQH GLVSDUDM/MH GDQV VD VO LH

/



AcS @

$JH

1 EUGH MXHXW/

YXWGX X

8 QH SDBMWM GHV FDURQV HWXQ ERQ VHQV GH (RUDQVMRQ 7HDP 8S B MIX
FRRS« DA HAVZPAB! TXLYD YRXV HP ED@BU / H SUQASH HWAMP S®I 9RXV GHYH]
HP SIGUGHV FDURQV VXUXQH SDBMM GH @ P DQ2 LH @ SOV FRP SDAM SRWEG!
3RXU SIRRQIHU ®f SOMU OGTXH GV FDUMV SHP HWAQWGH NRXHU XQH
Ve TXHQPH GH FDURQV SOMHXUY IRLY SRXUDP «@RUIHUMRQ VFRWH (WD VROMRQ

SDUDW H IMM HQFRWH IDXWO ® WRXYHU
P «QQIHV & HWEDUW

YRV EGXV GH WDYDIO ¢ YRV




$JH

1 EUGH NMRXHXW/

YXWGX MHX

/ HYDQGIGR VHQ XIMBDUGHY WQQH® VRXV VD FHGX®! (WD H| HQWHP E®I GH O(L
EGTXHUVRXWA BN VRUAHV DYDQAT X LOQH V «FKDSSH

52 JOI GX MX  3@FH DX FHQAH GH @ VBE®! @ VXSHUFDUM GH G« SDUADYHF VHV
VRUAHY ' DMMEXH  FDUMV ¢ FKDTXH NRXHXU $ VRQ VRXU NRXH XQH GH WV FDUMV
HQ @ FRQQHABOWDX][ \WQQHY H MEQW HWLSRWIE®! HQ U«GXIVDQWB! QRP ELH
VRVOGH VRUAHV 5 H SLIRAKH XQH QRXYHI® FDUM

BLVRXWV BNV DAXHY VROAEERT X«HV DYDQWTXH @ SLB! VRIWKSXIM<H YRXV DYH]

WRXVJIDIQ«  MORQ YLYD EDQGIGR




AHVV, Z H H

$JH

1 EUGH MXHXW/

YXWGX X

=XW XQ H[SORUDWHXU DUULYH VXU O °OH 7R
FDFKHU VHV XIV HQ EDV GH OD FDVFDGH SRX
FH FXULHX[ , WRQ WRXU IDLV JOLVVHU ORUU
PHVXUH GDQV OHV FDFKHWWHYV V LOV VRQW L
FDVV«V FHOD GRQQH GHV LQGLFHV ¢ O H[SOF
GDQJHUHXVHPHQW GX QLG 9LGH] OH QLG GH
OH OH G«FRXYUH




A $,B # A,;;

$JH

1 EUGH MXHXW/

YXWGX X

FDUWHY WUDQVSDUHQWHY DYHF GHV GHVVL
GHV DQLPDX[ GHV REMHW YV &<HVT R H WLRDUX LH W
SUHQG XQH FDUWH GDQV O XQH GHV SLRFKH
IDLUH GHYLQHU HW DQQRQFH O LQGLFH /H MF
GH VRQ FKRL[ VXU OH SODWHDX GH MHX ,0O S|
OHV FDUWHYV j VD JXLVH HW OHV MRXHXUV SH.
TXH QpFHVVDLUH




$JH

1 EUGH MRXHXW/

YXWGX X

(WUH OH HU j VH GPEDUUDVVHU GH WRXWHV \
(QILQ SUHVTXH?2 $WADH Q/\MVRIRPERAWDLQHV SHX
FKDQJHU OD OLVWH SDVVHU OH WRXU GuXQ N
DX[ FDUMWMS( TXL YRQW ERXOHYHUVHU OH MH:




V, H

$JH 1 EUGH MRXHXW/ IXWGX WX

BR\H] OH SOXV UXV« SRXU G«GXLUH TXHOV

PDLQV DGYHUVHV HW VXU OD WDEOH 7URX"
LGHQWLTXHV " &RPPHQW RQ MRXH G«YRLO
OD WDEOH VRLW GDQV OD PDLQ G XQ MRXH
SOXV SHWLW DX SOXV JUDQG $WWHQWLRQ
QXP«UR RX OH SOXV JUDQG 6L OHV FDUWI
7URXYH] OHV FDUWHVY LGHQWLTXHV HW YR
UHPSRUWH] OD SDUWLH VL YRXV DYH] RX

GH MHX




$JH

1 EUGH MRXHXW/

YXWGX X

'DQV '«NDO DJHQFH] DX PLHX[ YRWUH JULO(
PRLQV GH SRLQWYV SRVVLEOH |, FKDTXH WRX
UHIRUPH] XQ FDUU« SDUIDLW HQ SRXVVDQW
(Q ILQ GH SDUWLH OHV FDUWHYVY DGMDFHQW
FH TXL SHUPHW GH PDUTXHU PRLQV GH SRL(




\

"HcV ¢ V $HB

/

8Q MX FRRS«UDW TXL P -® GH QRP EWHX[ P «FDQMWP HV GH P «P RULH GH
YIWMH HWGKDELBW HWTXL [P P HIOH ®N HQIDQW GDQV XQH YWDIH DYHQMH
SDWRQUDOM  XQ P XW $SSUHQWY AKHYDTHY XQMH YRXV SRXUUHARXYHU
R» VRQWADRK«V YRV I1G2 BV FRP SDIQRQV & YRXV DIGHIRQM EaWJXQ JUDQG
«PKDIDXGDIH DILQ GH VDXYHU @ SUQAHWH HQIHP «H GDQV @ VRXU GX YIDIQ
GUDIRQ




$JH

1 EUGH MXHXW/

YXWGX X

&RGHQDP HV HAAXQ MIX GDWRADARQ GIGHV SRXU ¢ NRXHXW/ YRILH SOV

GDQV BITXHOBN MXHXW/ USDUAY HQ GHX[ «TXISHVY GHYLRQARXU ¢ VRXU I DILH

GHYIQHU ¢ ®IXW/ FR«TXISIHW XQ HOWP E®I GH P RW TXL GXU VRQAVDWMEX«V

8QH VHX®! BJ®I ¢ FKDTXH P DQFKH @ SHUWRQQH TXL I DIWGHYIQHU QH SHXW
GRQQHU TXXQ WHXOLQGIFH VXLYL GXQ FKLLIH FRUHVSRQGDQWDX QRP EWH GH

P RW ¢ WRXYHU 3UHQH GRQF JDUBH GH QH SDV GFRXYUU BV P RW GH YRV
FROPXUHQWRX SILH ~ ®IP RWB(2 JH




HV ¢

$JIH

1 EUGH MRXHXW/

YXWGX X

&RUM  &KD@®IQIH HWXQ MIX GDP ELDQRH |DP .IDOSHWP HABQWGH WDYDL@U BV
QHXUROQHV HWGH WP X®U @ FOSDHW R<(KEWD® DYHF WHV G« HQW G LV HW
«SWHXYHV GH WDSIGW

&RP P HOARRXHUC FH VX "
/ H NMRXHXU TXL DULYH ¢ UVRXGLH XQ Gl LWV WDSIGHP HQAIDIQH @ FDUM GX
GeIL 9RXV GHYH UXQU BNV GHX[ FDUMV GXQ P -P H G«IL SRXU JDIQHU XQ
P RUAHDX GH FHUHDX /H SUHP lHU MRXHXU TXL DUIYH ¢ FRP EIQHU BV
P RUAHDX[ GH @ FDUM FHUYHDX JDJQH @ SDUAH

4 XHDBN VROABN « SUHXYHV GX &RUM &KDIBIQIH "

O IDXGWD DIILRQMU BV DXWHV NRXHXW/ GDQV GHV G«IlV GH WDSIGIW TXL
FROAWVMOWE P «P RUVHU  RENW SUMVHOW VXU® FDUM ¢ WRXYHU® VRUAH GX
OE\ UQKH ¢ WRXYHUXQ P RWDQI DLV «FUMGDQV VD SURSUH FRX®IXU ¢ IGHQWIHU
XQ GHWMQ HQ GRXERQV VXU ® FDUM HAE WRXYHU @ ERQQH SI2 FH P DQTXDQOWM
SRXUFRP S@WU®! SX]] ® / H FKDIIQIH VBFAB! @ VRXWA GHUQIR LH «SUHXYH \VH
MXH HQ VR®R /H NRXHXU TXL D UHP SRUA VRXV BN Gl IV GRIWUKDOVHU FHWH
GHUDE2 LH «VBSH GX VRXFKHUSRXUHP SRUMU® JUDQGH YIEVRILH




$JH

1 EUGH MXHXW/

YXWGX X

&KDFXQ GHV  GVTXHV «\BRV VXU ® WE®I FRP EIQH Wi P ERGNV LHSURGXIW

GDQV  FRXBXW/ GlLI«UHQMV $ FKDTXHWRXU RQ@QFH G« TXLIQGIT XHQWT XHO
VP ER®I WRXYHU HWGDQV TXHII FRXGXU 3XIV VRXV BN NRXHXU/ WQWMQW
VP XOBQ<P HOAGH VHP SDIHUGXQ P D[ IP XP  GH GIVTXHV UHSURGXIVDQWAHMA

FRP ELQDVRQ / HV GWVTXHVVRQADIP DQWY n&@F &OF } L& VHP SIBIQWRP P H

SDUP DJIH P DIV RQ QH SHXWXWDVHUTX XQH VHX®I P DIQ Ol DXWD@IUW V YIWM

SRXUGN HP SIBUVDQV VHWRP SHU IQRQ JDUH DX[ S«QDOAY  3XLV RQ HQMP H

XQ QRXYHDX VRXU 4 XDQG VRXV BN GIVTXHV ROMW DP DWWV @ SOXV KDXWM

SIB! LQGITXH B YDIQTXHXU $\ H GRHOYLL G-VSUMFDIUHWD P DIQ KDEL®




$JH

1 EUGH MRXHXW/

YXWGX X

3RXUD SUHP 12 LH RQ GRQQH XQH FDUM ¢ FKDTXH MXHXUHWRQ SRVH DX P LOHX
VBV GH FDUMV 1DFHV YIME®N ' 2V TX XQ MXHXU UHS? LH XQ i P ER®! LGHQAT XH
HQWH \D FDUM HWAH®@! GX VIV FHQWDOLOQRP P H ®1 i P ERGI HWSLHQG @ FDUM

8 QH QRXYHT@! FDUM HADIOWL Uk Y«c@H HWD SDUAH FROWOXH MVTX ¢ « SXIVHP HQW
GX BV GH FDUMV /HV DXWHV BJBN FRP EIQHQW®N DPARQV GH P DQR WH
GlLI«IHQM &HD WHQRXYH® B SOMU GH NMXHU HWAHURIOHY B JBN VHP EGIQW
SV IDAGN RX SOV GULIFAGN VHRQ GV MXHXW 8Q MX WV DSSUH« HW
G\VRWP DIV FOWMT XH




$JH

1 EUGH MXHXW/

YXWGX X

" XSON H -GHOWKN HVAGI SUHP [HUMIX GH GHMMQ TXLRI T UH HQILQ XQH FKDQPH GH
YIPRLLH ¢ VRXWGI P RQGH  &DULFLSOV TXH B FRXS GHRUD\ RQ FHVGI GVBBOT XL
IP SRUM

IX® HQ GHWQ ' XSAN YRXV D FRPSUWY  3RXU QP SRUMU O QHW
SDVQ«FHWDILH GH VDYRIWGHWIOHU  LOVXIIIWTXH YRAH  XYUH UXQMH SOV GH

FUMUHV UHT XLV TXH PH@BN GH YRV FDP DUDGHV HAE YRXV @ YIEVRILH

' DQV Bl MIX ' XSON OXQ GHV SDUAASDQW MRXH ®f I®I GX P DWH G XYWUH 6D
PIMRQ G«FULH XQH LOMADARQ WIRGW HQ GRQQDQWDX[ DXWHV NRXHXW/
DXVBQWGH GeVBLY TXH SRWEGH 3HQGDQWAH WP SV VHV FDP DUDGHV GHWMGQHQAD

VP QH G«FUW 8 QH IRLY TXH B VDEQHU VHVAFRX@ BN NRXHXUY V<«FKDQIHQW
GXW/  XYUHV 30V BXW/ ARTXLY FRP SRUMQWGH FUM/UHY P HQARQQ«V VXU @

FDUM GLOMVADARQ SOV GV SDUARLSDQW UHP SRUMQWGH SRIQW

" XSON FHVWGHY FUV GH WDIH HWGHV JBXWWHP HQW IDFH DX[ RHXYUHV GHV
DGYHUDILHV $YHF FH MIX 1P SRME® GH QH SDV \H P DUHU \RXV HQWHP EG

' DXVBQWSQV TXH VRXW®! P RQGH MXH HQ P =P H WP SV HWTXH ®f UHQGX

DUAMT XH Q D DXFXQH IP SRUBQFH $&U/VR\ H DMIQW DX| GV




$JH 1 EUGH MRXHXW/ YXWGX X

&KDTXH NRXHXUUHMRXLOH XOH FDUM ¢ VRXUGH Y ®1 ' 2V TXIO
\' D [TWKIW IGHOW XHV VXUGHOVHP E®I GV FDUMV YIMEGN G
SUHP IHUTXLVRQOH @ FE&FKH J DJ QH GV FDUMY UHVRX U< HV

I HEXWGX MX HVGH J DI QHUVRXWV B FDUMV




$JH

1 EUGH MXHXW/

YXWGX X

6SAR HWXQ MX GH FDUMV 1XQ HWUDSIGH EDW VXU ® SUQASH GX GLDIW
SDWDJIH GHV FDUMV GH P DIQ HQ P DIQ DXVRXUGH @ BE®! $ FKDTXH \RXU
SRV MP S®P HQVXQH FDUM HOWH YRXV HWYRWH YRIMQ GH JDXFKH RX GH
GLRIM ( QADIGH YRXV SRXUUHP SIUGN REMPWY P DIVVR\ H ® SOXV P DIR DILQ
GH IHWRUAUVHXOYDIQT XHXU




A [ZCcS @

$JIH

1 EUGH MRXHXW/

YXWGX X

7IP HV8S )DP L® HWAXQ MX IDP LMDO «VRQQDQWORQ  TXL YRXV SURSRVH GH
UXQUSHAV HWI LDQGV RX SHWA HWSHWA DILQ GH | DILH GHYLOHUGHV REMW GHV

DQIP DX] HWGHV SUIRIHWIRQV ¢ YRV SDUMQDLLHV HQ SDUDQWHWHQ P P DQW




$n A #n

8Q SHWAMX GDP EIDQFH MP S® ¢ VRUMJ SRXU XQ JWDQG P RP HQWGH
FROYLYIDDA WY GXQ DS«R RX HQ GEXWGH VRILKH

9RXV GHYLH GDERWG WRXYHU XQ P RWFRP P HQEDQWSDU @ GMWH WKH HW
FRUHVSRQGDQWDX We P HIP SR 8 QH IRLY TXH YRXV DXUH XQH SLRSRVMRQ
LOIDXGD @ |DULH GHYIQHU ¢ YRWH SDUMQDILH HQ OXL GRQQUDOWXQ LQGIFH  &H
GHUQHUDXWD  VHARQGHV SRXUWRXYHUD WSRQWH 3DUH HP SGI ®I W2 P HGX
VRXUHVWIED FRX®BI} @ GMWWH P SRW«H M7 } HWYRWH IQGLIFH ® P RANUDSIGH }

*9( 0 ( 9RWH SDUMQDILH HWYRXV GRQOH HQ FK XU @
WSRO mRUHQW & HVI DI Q

30V GH Wa P HV SRXU WNBXIU VRXW @ 1DP LG 4 XISLRTXRV SHQV«HV
VXUBUHQDQWY HATRXV ULHV J DUDQWY SRXUGHV SDUARY GU BV HWG\ QDP LTXHV




$JH

1 EUGH
NRXHX W/

YXWGX X

“OVBVKQH | RLY XQH 3UQAHWH HWKQ &KHYDIHU T XL GHYDIHQAMRXYHU BXU FKHP 1Q
SRXUVH LHOFRQAHU  &HD SRXUDIW-WH B GKEXWG XQH EHD! KIMRILH " $ &/ SRXU
EIHQ @ FRP P HOFHU HWD\ RQV G DERUG GH UKX QUGN SHWRQQDI HV SUGQASDX]
3RXUFHD YRXV FKRMUH XQ G«ILHWQXWDMHH TXH BV SI2 FHV GHP DQG«HV SRXU
SHUP HWH ¢ OXQ HWADXWH GH VH UHWRIQGLH 0 DIV YRXV GHYUH] 1 DILH DMIQWRQ ¢ FH
TXH ® FKHP 1Q HQ TXHARQ VRIMEUDWEDE®I HVWDQV GDQIHU

&RP EIQH DX P IHX[ ®f VHQV GHV SI2 FHV HWBIXW/ IRWP HV SRXU FRQWIXHU GHV
HWDIHY RX SRQW VXU GMTXHY SXIMWH P DURKHU YRV K«RV &DU \RXV
SHWRQQDIHV GH MIX TX L& VRIHQWIG QH VDYHQWQLIUP SHU QLVDXWAU

8 Q FDWH WM HQ ERLY SRXUBN VRXWSHWA




U Scvv: V SVH

$JH

1 EUGH MRXHXW/

YXWGX X

/H MX 6P DUNDP HV 4 3X]]®U 3R SUIRSRWH Gl IV GFIXV VRXV WRLY
P RGHVGH MX SUIRSRVDQWDXWLEIHQ GHV Gl lVHQ ' TXHQ

" HX[ JUGN HABQIXOILH ¢ QQWUHXU GX FRITUHWHWGIDIRQD®! ¢ OH WUHXU
SUIRSRVHONGHV GV HQ ' DR/ TXH @ JUGBI DRXUH DX FHQAH GX LHABQI B
SIRSRVH GHV Gl LV GHIRWP HS\ DP IGDBIHQ ' XQTXHV

7WRLY MIX] HQ XQ SRXUFH FRITUHWARP SDRANIG«DCBRXUGBN YR\ DIHV

8 Q MIX FDWH WM SRXUGHV HQ DQW HWGHV DGXOMV




. Z S,B$Hc,Bz

$JH 1 EUGH MRXHXW/ YXWGX MHX

' DQV / HV SIQIRXIQV SDMOHXW YRXV GHYH SRVMRQQH FRUHPMP HQW®NV
SIQIRXIQV SRXU TX I SXMHAWSDAQHU VDQV J-QHU BIXU YRMQ  3RXU FHD
FKRIMWWH| XQ G L HW DIV FRX@AHU BV ERFV GH JOFH VXU B SOWDX SRXU

UXWU ¢ SOFHU BN SIQIRXIQV FRP P HVXUGI P RE®I Gl LV GH GlLI«UHQW
QLYHDX]




n VZ Scvv: [Z
SHcV S L

$V B Z<Scvyv;
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BSV A

(HTHPWHUGHV | LI XUAV HQ XWDVDQWBN  1RUP HV GH VRQ \VBQJILDP
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