/H VSHFVDF® SUP ! )XQQ NVR 6KRZ HW XQH
FRP EIQDIVRQ DP XVDQM HW FDSWYDQWH GH
FRP! GIH GH P DJIH HWGIOGVIRQV TXL OMH @
SXEQF ! PHUHI® ' DQ 0DUXHV ® P DJIFIHQ
XWIVYH VHV VDBIQW IQF R\ DEBIV SRXUFU HU GHV
P RP HQW RY @GP SRWIE® VH SIRGXIWMWH VRXV
®V \HX[ GHV VSHFVDWAXW/ /H VSHFVDF®I HW/
WIHFRQQX SRXU VD FDSDFMW « FDSWHU
OWHQIRQ HW + IDILH ULH VRXW ®f P RQGH
* WFH » VRQ VXFF¥V ® ) XQQ NWVR 6KRZ D | DIW
SOIXWIHUGH ULH GHV VSHFVDWAXW GDQV S&V GH

SD\V « WDYHW ® P RQGH HQ | DIVDQW XQH
H[ S! UHQFH GH GLYHUMWWHP HQWIQF RQVRXLODE ®I
« G FKH® IQMHUDDVWRQD®!

6 SHFVDF®I XQISHW/RQQHOGH FILT XH HWG KXP RXUWHP S@
G! QHUIH HWGH FRP! GIH SK\VITXH 8QTXH FRPP H
0 DUM) 0 DP ERX
TTXEWHY VXU GV PDIQV FKDQWV KXO KRRSV
G! PRQMEGNV P DQSXOWRQ GREMW DFUREDWHY
SDUAEISDWYHV HW KXP RXU SK\MITXH DX VHWIEH GH
@EVXWGEH HWGH MJIMDWRQ 7RXWHWYI DIWSRXU ULH HW
RXHU 8Q IQMDQNV 8Q [P SU YX VXUHQW  &KHW/
VSHEVDVHXWY QRXV HVS! LRQV TXH VRXWH FHWW | QHU H
GIS®\'HD'W FROMDJIHXVH QRXV DXWRQV EHVRIQ GH
YRWH DIGH SRXUTXH ® VSHFVDF® FRQWOXH
$YHF XQH KIWRILH TXLG! FUW®BI SDUFRXW/ | P RWRQQHOGH
VRQ SIRVDJ RQWH HWQDW H + WDYHW/ GHV DFWRQV GH
F®Z Q HWGHV WHFKQITXHV GH FIUrXH GDQV XQ ®QJ DI H
XQIYHWHO H@ HQI DJ H | DFIGIP HQV®IV VSHFVDVHXW GH
FX@XWHV HWG YJHV GIYHW &HD SHWP HWDX[ HQ DQW
FRPPH DX DGX@®HV GH SWRIMAU GH OH[S! UHQFH
HQVHP E®I
G DO SRXU VRXW @ IDPI® RIIWQN WHQGUHWH
KDEI®IVY MX[ HWULHV $YHF XQH VRXFKH GH P DP ER HW
EHDXFRXS GH UWWKPH FH VSHFWF® DSV SGV GH
LHSU VHQDWRQV SWRP HWG § WH IQRXEME®!



QAWDQW GH EYHUH |GQDQW SRQFWK! V GH EX®IV
J! DQMHV DIU P HQW V GH IRQJ BIUHV

' ©JDQWAV VXUXQ I RQG GH P XVITXH GHV DQQ HV WHQW
RX GDQV (P EIDQFH P XVIED® ' HV P IQV VSHFVDF®IV
VIOWD@IQN HQ GlI! LHQW HQGRMW DX JU  GHV
DI | GHQFHV

4 XHOXHV SHWRQQHV XQH GIDIQH HW P §PH SAV
$PEIDQFH 1! ! UTXH HWP DJITXH SR! WIXH /& UWDQ
GHV EX®IV FRP P HQM VHV IQWVDQW | SK! P ¥UHV D! U V
HWQWALDJ WSR! WI XHP HQAMDYHF VRQ DXGIHQFH

k (V)H5D x U XQW® GDQVH @ RQI GIUH ®f KXO KRRS

® F\U WRXOQN HW OFWREDWH FUDQW GHV
FKRU J WDSKIHV SR! WI XHV HW! @ERU HV 8 Q VSHFVDF®!
WXV SDWIRQQDQW TXL WDQVSRUM ®f SXEGE GDQV XQ
DXWH ! VDW GH VHQVIEI®Y ' DQV XQ HQYILRQQHP HQW
! P RWIRQQHO HW FRQMP SRWDIQ R VH WRXYHQW GH
QRP ELHX[ FHUF®IV GH VRXVHV VDIV DYHF GIVT XHE
@UWBAMA FU H GHV P RXYHP HQW | GIGHV HWGHYV | L XUHV
JIRP! WITXHV DYHF FKDFXQ GH FHV ! OP HQW TXL
SU GRP IQHQW GDQV OH[SRMRQ FKDFXQ DYHF \D
SWRSH VJ QLIEDVRQ




0 DUQH HW* @G\ V ! P HU HQWGH SGIVIHXW P
SRXSRQQHU % E! V SDUY V HWOQGDXV SIP S! V FHV
k 6DFY P =P DQVx RQMHQGH] YRXV

DYHF XQ VSHFVDF® SDIBWWHY HW DQQ HV
$WHQARQ ©D YD G} FRILIHU

$YHF EHDXFRXS GKXP RXUHWGH G| P HVXWH FHV
GHX] FB®ZQHV GYHQW G YRIBI VXU GVSHFW
! GXBRY GH ® QDIWDQFH ® FKDU H P HQMD®I HW
© SIHWIRQ GH @ kVXSHUP DP DQx

(@ RQ BIQVDYHF GIXV/ | P RURQV HWHQWDQHQW
® SXEF GDQV XQH VRUQDGH WDJLFRP ITXH TXL
U VRQOH HQ FKDFXQH

6 SHFVDF ® VRXWS XETF

2 Q GIWTXH GBIV § YHV SHXYHQWGHYHQUU D $ 1OVXI I W
G\ FLRIH

& HYWOKMRILH G XQ YHQGHXUGH SRS FRW IDWI X! GH
VRQ WDYDIO TXLEYH G §WH @ P HWHXUHQ VF¥QH G XQ
RS! D QH VHWDIWFH TXH SRXUXQH | RY

/H SRS FRQ FUSMA GDQV ®V PDIQV GH FH
SHWRQQDJIH G FDO HW®GIV J REHBW SUIHQQHQWYIH VH
WDQVI RLPP DOWHQ REMW GH RRQI GIUH 0 DIV SRXU § WH
XQ YWLP HWHXUHQ VF¥QH [ DXWGHV DFVHXUY/

& HWO TX IQMUHQW®I SXEGF DSSHO * SWHQGH SDUW

- -




' | DP EXOVRILH KXP RUMIT XH
SHUXWEDWHXU VRXV IRPPH GXQ GXR
P DURQQHWWV GH V& VWV
/(6 721<6 9RXV QH YR\H] SDV ® GDQJH
GQYHQWAQW
" HX[ JDWHV GX FRBV 7RQ\ HW7RQ VRQW
HQ P IMIRQ SRXU V! FXUWHU @ YI@® HW VHV
KDEMDQW ,® RQWGH VDBV VBWAV DIU GH
EXWHV XQ SHX WXSIGHV P DIV VRQW DYDQW
VRXWEIHQ IOMQWRQQ, V
® VRQW® SRXU YRXV SRXU YRXV SWRW JHU
GHV DXWHV HWGH YRXV P8P H ' DQV VRXW
HVSDFH RY 10 D GHV JHQV 10 D GX GDQJHU
HW®IV 7RQ\ V FRQODIWHQWEIHQ BIXUWDYDIO k
9RXV YRX@] SDWHU IQFRIQVR & YRXV
HVFRUMHQWN YRXV SIHQH] DIUDX EDBRQ LY
YHXBIQWYRXV HP S§ FKHUGH VDXWHU
YRXV YRX®H] D®IU ® L& YRXV HP P ¥QHQW
DIBIXY/ (QFRWH XQH IRV ®IV P DURQQHWHY
IOWHUMHQQHQW GDQV QHVSDFH SXET HW VH
J QAVHQADX P IMHX GH @ YIH GH VRXV GBIV RXW/
H@®IV SIHQQHQW®! SRXYRIU WDQVI RUP HQW®!
U HOD® VIVKDWRQ

$QG\ 6SURD SO®\ER\ DY IHX[ DP RXUHX]
GH P DJIH GH GDQVH HWG DOWXGH | DOV
GHV SIRXHWHYV [P SUIREDEGI * @ | IRQNEH
HQWH IGIRWH HWFRXWDJ H HWYRXV HP P ¥QH
GDQV XQ P RQGH DEVXUEH DYHF XQ VHXCP RW
GRWGWH 9%®$72 8Q VSHFVDF® P §OQW
FRZQHUH FRP! GIH YIVXH® HWUHFKHUFKH
SHWRQQH® DXVRXU GH OXMIYDWRQ GHV
! FKDWHV HWGX G| | LGH @ KDXWHXU ,QVSIL)
GHV SHWRQQDJ HV GH ® FRP | GIH VDOHQQH
GHV DQQ HV PV GH 1IQR 0 DQILHGL
* IDQFDUR * IDQQIQL HW /1QD : HUP X@IU
$QG\ FUH XQH SDWRGH GX OWQ ®YHU
&RP P HQFH D®W XQ YR\DJH GDQV VRQ
XQYHW RY QRQ G} FRXYWH DYHF QL VHV
Y! WDEGV G} VIV HWSDWIRQV VXLYDQWXQ
SDUFRXWY GH @! WDWRQ GHV VFK! P DV
IP SRV! V SDUD VRFL W































