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0HQ TXH QRXV QRXV RFFXSIRQY GHQ DQN GHSXY SOV GXQH MQIVBICH
GDQPHV QRXV DYRQY QoFIGp GH FRODFUHUXQ S{ ®1 j  SDWWHQWUH
FHWH FDX\VH

(Q HIHW DX FRAY GH QRV GLIpWHQMY P IR QRXV DYRQY |DIWXQ
GRXBXUH] HWDP HUFRQWEMW WRS GHQ DQNV \RQAMMpVj HY PrPHV
DDQV® UXH SRXUWXOWSqUH H SRV TXRIMEHHPHQN] GH ©
YIRBIGFH DX GDQIHY GH VRX\WM QDM j G SEMVIMRQ pFRQRP [TXH HW
\VH XH®! DX PDQIXH GHVRQ  &RP P HQADUIYH WRQj  XQ \WMOFRQAMIW
GUTXH B PRQCH HOWU QUGRIH SDV TXH G HIDQN BSVHQMN
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[ XURSH QHWASDV H HP S\W GH FHWM SUREQP DWIXH ( QH ITHWSAV CGH

HQJDQN \H BMRXYHQADQ/ GRP IEIGI DYHF ®IXU | DP 1@ HW
GRP HQVGDQY BV DHV &HBV TXL \RQVSOV FKDQFHXVAV SHXYHQW
H\SpUHU EpQl IFIHU GXQ KpEHJHP HQV GXUHJFH PDIV FHD QHW
SRWE®! TXH G WP SVGXQH QW

' DQVXQSD\ VAW YHBSSp \WOTXH @ ) IDFH HQ l0Q\ DYDIMBDV
PRQV/GH HQ DQNV TXLGRWP DIHQAGDQ/BV UMY GRQN. kJpVCH
PRQ/GH PRV %HQ TXH GDQVGDXWHV SD\ VBN HQ DQN \VH FRP SWQW
SDUG] DICH GH P L@V 10QHQ GHP HXUH SDV P RIQV TXXQ \HXOGHQAH
Hq TX IWEDQ/ @ UH FHWGY WRS 3DUDGR DBPHQNV @ PrPH
DQPH @ ) IDGFH G QRP EWDIVBI GRP EWH GH B HP HQAYDFDQN]  SOVGH

PIGRY/{ HBQ QQIMMACDIRDOCH © WM XH HWGH pWGHV
pFRERPITXHV ,16(( 8QH WD SV TXH WULIDQM \KURWBWTXIO
HATXHVWRQ GHQ DV %HQ HOMQGX G (RP EUH GHQ DQN YYDQAGDQY
BN UHV GV SD V GW G YHBSSpV HWFRQWEP P HQMRXY HWP p FDUFH
SKpQRP qQH HWWGH 1DoRQ AP DM XH HW\IM P DYDQM  \RXIRXLY
DWRFlp DX SD\VGS$ I UTXH HWGSMH

L—J



3DWBQNGH FH FROWMIW QRXV \RXKDMRY/ [QMSBHBU DXL EIHQ BV
FKYWHQY TXH GV IGFROMWMY VKU FHWH \MMDWRQ P DIV \XKURXW BNV
\RAWMQU /H PDQrXH GLONUWW QQELIpUWHEFH IDFH j FH SKpQRPqH
QHVWSDV DFFHSVBE®I ' DQV/ XQ SD\V TXIOMDIIWH GX MHQ GH FHOL

YRMQ RX GH FHOL TXLHW\  SGV GH NP QOQHWAVFHQD LI QRUHU
TXACH] MM GHV IQEIMGXV TXLQRQASDV GH TXRLVH QRXUIL VH Y WJRX \H

GIJHU HW] SQV IRW IDMRQ BWTXIOHWTXHWRQ CGH SHWWV r WHY
IQRFHNV

& HD SHAASDUDXH DEVKLEH P DIV IDSSHBQY FH TXHWAKQ HQ DQVFDUND
@l LQUWRQVHP E®! ELHQ\RXYHQACRXV pFKDSSHU

JEHQIDQW SHWLW E@bH |

/ H P RAHQ DOAMHQAGK WP H TXLWJ QLIH mFHOLTXLGH SDUB SDV
HFRM } mTXLOHVASDY HFRW GRXp GH IDMRQ} RX FHOL TXL HWAM
HSRW DX\DQ j OPRW (QJIUF ICHVASGMMTXHWRQ GH 300/ TXL
VIQLH HFOYH ,OVDIIWGRGEF GXQ r WH LGFDSDEGI GDQV XQ FHUBIQ
\HQV GH IR HUGHV P RW HWGH ELHQ FRP SUHQEUH & HWAXQ MXCH r WH
KXP DIQHQ Qo YHBSSHP HQAHWTXLYD DFTXp UUGHV FRICDIMDGFHY GH\D
OIMDGFH] VRQDGRBMFHFFH HWEOV DU HP HQAj \D P RW

3DU @l [QWRQ HAGH P DQqWH JpQDBI XQ HJ DQMHWMIQRIDQM  (Q
H | HWILOHWAGD SHQEDQAGH VRQ HQRXUDIH GH \HV SDUHQN RX GDXWHV
DGXOMV SRXUWSRQBH j WHV EHVRQY SUP DUV FRPPH @ QRXUMUA

PGFEDIRQ O \pFXW

tmORQ SHXSOH HVW G«WUXLW IDXWH GH FRQQDLVVDQFH } +RVKHD 2V«H



& HSHQEDQVIOHVWAIP SRUZQAGH SWFVHUTXH @ CRARQ GHQJ DQAGLIqUH HQ
IRGFUWRQ GH FDUDRWUMATXHY MUGTXHV \RFIDBN SUFKRBIITXHV RX
EIR®J TXHV

6XUBH SDQ PJ DOXQ HI DQAVHID Gpl LQFRP P H XQH SHYRQH TXLQD SDV
DWMQAVGJH GH @ PDRUW JpQWOPHQMLp j  DQ/ GTXHOYDUH
VHBQ BNV @J MDWRQ/HWBN FXGMUHAV GXQSD\ V

$IQL HQ,IDQ® PDVRUMY HAGH  DQV SRXUXCH I HAGH  DQV SRXUBN
JDWRQMEQAVTXDX eVW 8 QVRX HQeJ\SWMH®IipQYHj  DQ/

6XUBN SOQV S\ FKREJ [TXH HAEIRBI ITXH XQ HJ DQAGLI qUAD GXQ DXAH
HQ IRGFWRQ GH IDFWIXY SURSUHV j VRQ FDGUH GH YH HWAVHV EHVRIQY
\SpFLLTXHV / HVH SpUHQFHV HAGN DSSUHQARDI HVY ERQVRX P DXYDLY \RXW
DX ®Q) GH CHQ DGFH SXIV GH @GRBVFHIFH RQAKXQ LP SDPWGXUDE®! \KUG

@ YHBSSHP HQASHYIRQGHIHWEUR HWIRQEHO X\MU

U [T QI pdBpE [J'%&Jﬂ I, KSR JIApE Ry JIARCE



(Dx; EAREATA PAacx DR DAcaIRa ada 4UD

| PSHOEDGFH RGB! DX SDUHQNV RX DX DGXGMV SRXU
EHVRIQ/YMIXN  VH QRXUIL GRUP LU X\ J L GH HWEDI | HPWRQ

,QWHUDFWLRQV SULPDLUHV

| /5HODQN GHMEQV FXUH  HW FRPPHGEH | IRPHU G

LOMDRWRQ/\RFIDBN GH ED\VH

G RO H

SUPIHYSDV  3UPIHYPRV  ([SRHU , JHSWWARDIH

OVDIIWGXQ GHV QYHBSSHPHQV BV SGV WDSIGHV G
GHQDH

LA Rl

" EXW SRRECIR P DUIQDW
GBARGRP IH

/ DQIDIHDYDQF«

| &KDQIHP HOW\XU SOMEXY SDQV ' pYHBSSHP HOW FUXEIX
SRXUpVBEQUGN EDVAV GXQH YIH \DIGH FVH TXTEH

o R - "
808 @
&RPS« WHQFH:VHQ OHLQ QIOXHQFH
VRFLDOHV FuLWLTxHDELOL\% «QHUJLBHV DGXOWHYV

&KDQI HP HQV SK\MTXHV [P SRVBQN 3pURGH G (QDP ITXH
LQ CHQM CDQV @ VIH GXQLQEMGX SRIDQAGN EDVHV GH Ok J

DGXAM

e BB 7. 4 [5]

5HFKHUFKHURXE OH¥HAIV RQQ D O L VSXEHMW -X VW L FHDP ITXH
G LQG«SHQGOKXRPH XD UDFW2UH DIILUP«V




/ID UXH RIILFH GH S2UH H\

' H PDQgUH JpQUD®I GH SUAWMRQ m HIDQAGH @ UH } GoMIQH XCH
SHYRQH TXLQD SDVDAQAD P DIRUMY TXLVH UHRXYH \DQV & HP HQWV
HATXL HVAGRGF FROADIQM GH YIYUH GDQV @ UH ( Q DWEIFKDQA  FHWM
H SUWIRQ GH PDQqUH OMWDGI @ SHYRQQLLEDWRQ TXL HWV DIWE GX
WPH m58( } OMH HOMEBUH TXH GHJDQAVDSSDMHON] @ UH RX
HQFRUH TXH FHAM GHQgUH [ DRI IEH GH SDBHQASRXUGL. & HWWDBY
H®! TXL @ HIDQN RX DGRSW TXL G QRXUMW GKDEL® GGXTXH ®f
FRUDH  />H SUWRQ | DIWGHEDW 6L FHYBIQ/ @ MIHQNVSRMYH FDU
GRAHDMXH 1GHOA | @HQ DQN GDXWHY FRIDMDQABY ph DOV GH
FHWHM YIH QH \RXKDIWIQNVSDV FHWH FOWLIFDWRQ DIlQ GpYWwU @
I P DWDWRQ HAD KRQM

SXRXBKX EDSSHIDMWRQ BAMH HIM HQ DQVHQ \MWDWRQ GH UH }

DYH XH GMMPWRQ HQAH GV m HQ DQV UH } TXL IYHQVHW
KDELWQAGDQY @ UH BN mHQJ DQNV DH} TXL\ WDYDIGBIQAP DIV
Qr VYHQASDV D\ DQAKCH | DP 1@ FWKQ GRP LEL®! BN mHQDQV] @ UH
} TXL] GRUWLCH \RQVHQ VMMDWRQ GH IXIXH WP SRIDILH P DIV TXL
| LQWHQABDUUHMUGHKRY

&RPPH SWF\p SOV KDXW FHYRIQV HJDQN QREP P HQVHQ ( XURSH
SHXYHQN/DXWL ViYW DYHF GXU IDPIE GDQV @ UH VRXWHQ p\BQW
VFRDUWADY RX HQ DMQVWDYDIBU ,OVHID TXHRQ GDQV FH QUHW
GHQ DQNVVH UHRXYDQWHXY GDQV @ UKH

(Q GVFXEQADYHF (MMHU XQH MIXQH 1@ GH DQV TXH QRXV DYRQY
UHFRQAPH GDQV BV UXHV GSEIGIQ FDSMIGI GH © &{ W G, YR HO®)
QRXV D | DIWFRP SUHQEUH TXHM® QDSSUFIDIW SDV r WH DWRFIpH |

@H SUAWRQMHQ DQVGH @ UXH}
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1RWH pFKDQIH DYHE (MWHU QRXV D SHPLY GH FRP SUHQEWH TXH FHWBIQY
HQ DQWV RQAXGH ! ®f LRQ KUFHAM pWP REJ IH HAWGREP P HQAMXU®! @HQ TXH
GV DXWHY TXH @ \RFIpW pVBEQAHQAM HY HAD UH 1RPEUWH] \RQAFH TXL
UBHXVHQVGF WH TXDDIpY GH @ \RWM GrWH Wil P DWpV FDU L& DVSILHQN
@JIIMWP HP HQNj XQH DXWH IGHQAW j XQH DXWH YIH 5DMVRQ SRXUDITXHD®I QRYV
YHOURQY/j pYMUFHWM H SURWIRQWRXDX BQ) GH FH QW

( QA HQ DGFH FWHWDGFH LQORFHGFH HWMRBIGFH FHV pFUMW RQASRXUREMIFW
GXH SDWGH PHMH HQ OPIqUH FH TXH SHXYHQAKEIU GV HQJDQN GDQY
FHUBIQV SD\V VRXWHQ SURSRDQAGEXAH SDWGHV \ROWRQ/GBIGH | @ SRWWH
GH RXVWKQFKDFXQ

(QIQ QRYV YRXEBQY LOMMU XU ®f IDIWTXH GDIGH DSSRWH HWEIQ Gr WH
SXUHP HQAKXP DQUBLLH ( QH IHWGI Fe XUGH 1 RAH 6H.J GHXU< pKRWKRXD \RX 1 A
SRXU FHV HJDQNV &HV SIRSRMRQ/ GH RXMHQ TXL SHXYHQN SUHQGUH
GllpBMY IRPHY CH \RQVTXH @ FRQPTXHIH GXQ FRP P DQGHP HQNGH
1RWH 6HIQHXU ~

™



, QWHUYLHZ @

3RXTXRLVRFFXSHUGHQ DQNV" - 3UHP Lo UHP HQWHQ VBQATYOKXP DIQ LOQHWASDY
SRWE®! GH UMUQHQME®! ] © \RX 1 UDGFH GHV DXAHY HABDWEXDy BHP HQW

FH®I GHV HJDQN 7RW KXPDIQ QRPPDO GRW \H \HQMJ FRGFHUD

" HY] LlgP HP HQMOUDI IMGXQ FRP P DQEHP HQAGX 6HI GHXU ,CHATXHWRQ GH
VRXV BV HJDQN GH P DQqUH JpQDB! P DIV SUGFLSDBP HQMGHY RBKHID/

GHV HQ DQN YIEWP HY GH YIRBIGFHV. HFWQRVEP P HQAFHX TXLVH URARXYHQY @
UH 1RXEGRQY SDV TXH GV HJ DQN HHAG! [ XWWU 1pJ @ HUGN HJ DQN FHW
FRP SURP HWEH VRQ SURSUH 1 X\MU 2 U IOQHWASDV SRME®! GH WMQUXQ HJ DQW
UAVSRQDE®! GH \D SURSUH VMMDWRQ ,OCH SHXWSDV 1 WH DFFX\b SRXUVRQ
HWDQFH SXVTXH © Gl LQWRQP r P H GX WUP H HQJ DQABHQ HIP H\RQLI GRIDGFH
HVWRQLGFDSDFIW ,OCH SHAWGRGE SDVOLr WH [P SXW \D SURSUH P 1My UH HMRQ
QH SHAWEDFFXVHUGH \RXV BV P DX

5DSSHBQ/ DXWL TXH GV HJ DQN VRQAMBV [ XIW GHV SDUHQN 6L GDUEUH HWW
PDDCH 1O DXEI\RIGHU] © WDFICH SRXUTXIOGRQCH GH ERQVIXIW ( QVBQW
TXH FKWHQ/ GRXV DYRQY @ SRWEIDMY GIOMSHBUGN SDUIHQN HQ SWHP LHU
@X SDUD SUW SDUGI GIDEJ XH P DIV DXWLSDUGGXFDMRY 2 UEHDXFRXS
| RQAGHV HQ DQN DBY TXI®RQAH Pr P HV HQJDQN /D SDXYUMY HWADXWL
XQH DXWH WDVRQ GH @ \IWDWRQ GHV HQJ DQIV TXL VH BHRXYHQAGDQY @ UKH

&HWBIQ/ SUREQP HV GRIYHQVGREE r'WH BJ@V | © \RXUFH 0l DXWSRXYRU
RAWR HU GHV PRHQV DX SDUHQNV SRXU TX® \RIHQVDXRGRP HV HWT X
SXMWHONKEYHQL] GXUEHWRQHW FHY GH BXY SURI p QUMY

eMGHP P HQV \VRXWFHD D XQ FREW' DQV CGRAM SDMFISDARQ DX \RXMHQ GHV
HQDQN QRXV DYRQY BV GRQV TXL QRXV SHIP HAMQAGH P HMH HQ SOFH GHV
SURWW 1 RXV DYRQVDXWLj FRHXUGH FRQMKLH GHY P DMVRQY TXLVHUIRQAP VAV
HQGFDWRQDI LQ GH KEYHQUDX] EHVRIQVGHVHQ DQV

/>RP HUD GH QRPEWN eVBW \4H STNXH SDUGIRWPH GH @RPPH &H QHW
SDV \KSUHDQV ®f 6HI GHXU DYDIWSWPAWTX] @ 11Q GHV WP SV EHDXFRXS

GKXP DIQV GHMHQBDIHQADI RMMY /H | DIWTXH BN HQJ DOV \RHQADEDQERADV
HSRWVj OIDPICH DX VRY j VRXMVVRIMVGDI BAWRQY j VRXVGN CDQHY
DX TXHY [ SHXYHQVIDIW IDFH PH VRXFKH SDWEX@UP HQV 3URSRVHU XQ
KpEHU HP HQAHWEQN UDWRQ GDQVXCH pFRB! SRXUDYRIUXQ DYHQUHWKQP pWHU
FHWABI P LGP XP TXH GRQSXIMAH | DILH












































































































































































