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Trug txI/ srxu ghvvhaulho uhsuhgg
ohv. ghpdqghv ghv futdgflhuv gh od
JuETh/ Doh{lv Wvisudv d FdslixE idfh
Aod suhwirg Eqruph plvh vxu oxlt

Dx vrlu gx 8 nxlohu/ doruv txh oh grg A
ydxvwEulvE odydlv hpsrukE pdvvlyh0
pha rq srxydlw furluh qdiyhphagu
V|ul}d hqilg hg srvlilrg gh irufh idfh
A ghxur jurxshl Odoshugdwlyh vhpeodlw
fodluh = rx elhq xq sudq ¢ udlvrg0
gdeohtu txI shuphwudlw oh uhwrxu gh od
furlvwvdgfh hv txI Ipsoltxhudlv xgh
uhvwuxfuxudwlrg gh od ghwh hw xqg uEO

phaw!/ rx elhg xgh vrulh gh od }rgh
hxur +juh{lv,/ hq erqg ruguh vl srv0
vleohl Oh Qrq juhf dydlw xgq vhqv

Ohv ohErqv gixgh gEidlwh

SUEFlv = txhwhv txh vrihgu ohv ph0
gdfhv gh od EFH gx I1PL hu ghv
dxwhv sd]lv phpeuhv gh od }rgh
hxur/ ohv Juhfv gh sohudlhqw sdv hu
gh vh frggdpghudlhqu sdv yrorq0
wdluhphagw A xgh dxvweulvE vdqv ilgl

GEv oh < nxlohw/ ohv Fkrvhv
vrqw ghyhgxhv soxv iorxhvl
Wisudv d frpphgfE A uhfx0
ohul Lo d gEplwvirggE vrg plo
glvwh ghv ilgdgfhv \dglv
Ydurxidnlv/ d dffhsiE gh uh0
grgfhu A od oljgh urxjh txil
viEidlv oxI0p1ph il{E hqg sur0
srvdge xgh glplgxwrg ghv
uhwudivhv hw xgh kdxvvh gh od
WYD txI yrau dyrlu xq lpsdfw
vrfldo hw Efrgrpltxh sdul0
fxlEuhphaw gEjduli/ hw b d
vrxvfulw A fhurdlghv ghv h{l0
Jhgfhv chv soixv lwEdolvwhv ghv
fuedgfihuv/ frpph oh idlv gh
gEjdjhu xq h{fEghqgw sulpdiuh
tkruv vhuylth gh od ghwh, txl
griv dxjphgwhu gixg srigu
fkdtxh dggkh! Hg frgwh0
sdwih/ I ghpdggdlv txh od
JuEfh reulhggh xgh digh gh
83( pluldugv gihxurv oxl shuphuwdagu
gh _idluh idfh dx{ surfkdighv
EfkEdgfhv hw od srvvleblvE txuxgh
uhviuxfuxudulrg gh od ghwh sxlvvh
Twh glvFxiEhl Shagdaw wrlv nrxuv/
fhv sursrviirgvi srxudgr wEv id0
yrudeshv dx{ TuEdgfihuv/ rqu EuE
glvfxwehv Asuthphaw od soxsdun ghv
phpeuhv gh aghxurjurxsh hwilpdqw
fhv  frgfhwvirqv  hgfruh  wrs
grxfthv/ fhudlgv/ frpph oh plglviuh
ghv ilgdgfhv ilgedggdiv/ uhixvdaw
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N Lgwhugdwlrqdo

Ohv ohErgv gixgh gEidIwh suxiih ghod xah,

plIph fdiEj rultxhphau wrxw dffrug dyhf thy
Juhfvl D glvvxh gh fhv wrlv nrxuv gh fkdq0
wdjh/ V]u}d d fdshixoEl Oh jrxyhughphaqu
Juhf ghyud Eiruphu hg xujhgfh srxu
prawhu vd erqgh irl = kdxvvh gh od WYD/ gl0
plgxwlrg ghv uhwdlwhv/
sulydulvdwlrgqv grau oh
eEqEilfh quud sdv A
gHwdw pdiv A xq irqgv
¢( lggeEshggdaw 0l Hg
Efkdgjh/ lo qurewlhqgw
ulhg rx suhvtxh = xq
grxyhdx sodq ¢ gidigh U
gh ;3 pluldugv txI yd
yhqlu dorxuglu od ghwh
hw vhorg od ehwh h{0
suthwirg gh PlIfkho
Vdslg/ xq ¢ uhsuril0
odjhi o gh od ghwh/
fihwi0A0gluh xg grxyho
EfkEdgflhu txI olvvh ohv
uhperxuwhphgw h{l0
JEV Aod JuEfh pdlv txI
odlvwh  fhohOofl  frp0
sEuhphan A od phufl

gh vhv fuEdgflhuv! 0d JuEfh

uhwurrxyhudOw0 :
hooh vrq eudv

0d gEidluh hvw wrudsh! /
+g*krgghxu,(B &

Mdpdlv/ pdojuE 9 priv
gh gEjrfidwrgv/ pdi
JUE xg yrih pdwvli gx

shxsoh frauwh odxwwEQ
uvEl V]uldd qhwvw sduo
yhgx A idluh 0EFKIu ohv
Igviluxulrgv hxurskEhqgghv! Lo gi] dxud sdv gh
uhvwux fxudwlrg gixgh ghwh srxudae 1psrvo
vleoh. A uhperxuhy sdv gh iuhlgv A xgh
dxwiEulvE txI/ srxudgw Froggxiw oh sd]v A od
uEfhvvirg/ sdv gh surjudpphv gilgyhwilvo
vhphagw srxu uhglgdplvhu xgh frpsEu0
yME plvh A pdo sdu ghxurl Dx fraudluh/
V|ul}d vhud frqvigElE frpph od vhxoh uhv0
srqvdech gixgh gEeAfth Efrgrpltxh ru0
JdqlvEh sdu shv Igvulixilrgv hxursEhqgghv/ hu
hg sdulfxohu sdu od EFH/ txI d idlol A vrg
ghyrlu gh jdudgw gx erq irgfulrgghphagw gx
vlwEph edgfdluh hxurskEhg hqg sulydgw ohv
edqtxhv juhftxhv gx uhilgdgfhphgw dx{0
txhohv hohv dydlhgu gurlil Fhiwh pdqUxyuh
tx| d fragxlv od JuEFh dx erug gx jrxiiuh

PIESF Qi ; 0 NxlohiODr Yy 5348

dxud ilgdohphgw shuplv gh phmuh oh jrx0
yhughphgw Wvisudv dx sdv fdu ThoxIOFl
qudydlv rdpdlv vEulhxvhphaw hgylvdjE od
vhxoh vroxulrg dovhugdulyh tx1 oxI uhvediwg= od
vruilh ghod }rgh hxur!

Rqg frpsuhqg ohy
uEnlFhgfhv gh V]ul}d A
vihgjdjhu gdgv fhmh
yrlhl Fhod yrxodlw gluh
shuguh wrxw dffev A
ghv ilgdgfhphagw
h{uEulhxuv/  hw  wiEv
suredeshphagw/ vh uh0
wrxyhu —gdgqv  xgh
fulvh ilgdgflEuh gh
Judqgh dpsohxu dyhf
xgh ixlwh pdvvlyh ghv
fdsldx{l 0d prgqdlh
dxudlw EwE euxwdohphau
gEydoxEh/ fh txl dx0
udlw EvE srviuli A orgj
whuph/ pdliv gudpdo
wtxh gdgv ohv suh0
plhuw privi ohv sul{
ghv elhgqv Ipsrukv
Julpsdagw hq icEFKh/
uEgxlvdagw gudxwdqw oh
srxyrlu gudfkdw ghv
Juhfvl  0d _ Juefh
quewdlv sdv sulwh A fh
vdxw euxwdol OjhxurQ
Jurxsh hq dxud surilve
srxu idluh gh Wvisudv
Xq grxyhdx Sdsdq0
guhrx = fhoxl €I d dffhswe gh yhgguh vrqg
sd]v fragwh xq sodw gh ohgulohv/ fihww0AOgluh
gh ydjxhv surphvvhv gixgh uhgEjrfidilrg
gx glnwdw hxursthqg txdqg fh txI uhvwh gyHwdw
vrfldo hq JuEfh dxud EiE oltxIgEl Fhuh gEO
idlvh ouhwvw sdv vhxohphau fhoh gh V]ul}d/
fhuh gh od JuEFh/ frqgdpgEh A thperxuvhu
xgh ghwh lgvrxwhgdesh hw A dssitxhu ghv
srliltxhv Efrgrpltxhphage devxughv/ fihvw
od gEidluh gh wrxv fhx{ txI hg Hxursh rqw fux
txirg srxydlw vruilu gh od olygh dxwiEulvdluh
hqg uhwwdgw gdqgv othxurl

Doh{
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Exuh A dydohulll

h surthw gihgirxivwhphagu ghv gEfkhiv

gxfoEdluhv A Exuh/ gdqv od Phxvh/ suEyrlu
gihgirxlu A sixv gh 833 pEhv vrxv uhuh
qrv gefkhw gxfiEdluhv ohv soxv udglrdfuliv
srxu ghv plulrgv gdggEhvl Oh surmhw gghvw
sdv grxyhdx +o d geexwE hg 4<<4, hw d gEnA
vxvTIiE xgh odujh Frauhvwdulrg gh od sduw ghv
kdeldawv/ pdlv lo uhylhgw vxu oh ghydgw gh od
vfEgh vxlih A xq dphgghphagy gh od orl
Pdfurq +duilfoh 534,/ orl txI d EvE dgrswEh
yld oh 7<064 Fhw duwifoh hquEulgh oh sulgfish
gixgh skdvh slorvh gx surnhw A sdulu gh
5358! Oihgirxlvwhphagw ghv gEfkhwv yd grgf
srxyrlu Twh whwikl

JolvE hq fdulplgl
gdqv od orl Pdfurg

Oh surthw hww JEUE sdu gDjhgfh gdwlrgdoh
srxu od jhwirq ghv gEfkhwv udglrdfuliv
+Dqgud,! Fihvw ghydau oh oderudurluh gh fhwh
djhgfh txh ohv rssrvdgw dx surthw row
sodquE ohxu whauh! Txh gEqrofhqguOlv B

Hg suhplhu ohx/ gdevhgqfh gh yEuldeshv
Igirupdwlrg_hw frgfhudilrg ghv kdeludquwv/
ghsxlv oh gEexw gx surfhvvxvl Sdu h{hpsoh
vxu oh fhagwh gh wwrfndjh whpsrudluh gh
vxuidfh/ lgglvvrfldesh gx fhawh gihgirxivo
vhphaw txl frgwilixhud xgh vrxufh gh
frqudplgdwlrg udglrdfwlyh shqgdgw 433 dqv
plglpxp!

DX surjudpph fhw
EWE A Exuh

Oh fdps YPF ¢{ Soxv Exuh vhud ohxu
fkxwht 0l Fh fdps lquhugdulrgde gh uhq0
frauhy hu gidfwlrgv hvw rujdglve gx 4hu dx
43 drYu hw yhwd ghv jhgv duulyhu gh wrxih
od ludgfh hw gudlnhxuvl Dx surjudpph = gh
grpeuhxvhv uhqfrqwuhszfkqu hv vxu glo
yhuv vxihwvi Fihviodujh hw rxyhun A wrxy §
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L | dydlw elhg hx xq vhpeodgw gh frgfhuvd0
wrg hqg 5346/ txl dydlv shuplv gh frgfoxuh
txh oh Fdeshqgulhu Ewdlw ehdxFrxs wrs vhug
hi txh _ghv suhxyhv vxssiEphqudivhv. ghO
ydihgy Twh dssrwEhv vxu od VEFxuliE gx
surthul ODxwrulE gh vYuhuE gxfiEdluh +DVQ,
hi glgwilixw gh udglrsurwhfuilrg hw gh vYuhi
gxfedluh {UVQ, rgw gridpphaw Eplv ghv
UEvhuyhv vxu oh surthwl Pdglihwhphagw oh
srigv gh ah{shwivh fxpxiE dx srigv ghv
flwr|hgv gh frpshqgvh sdv oh srigv gx iree|
gxfokdluht

Dxwh vxihw gh fulvsdulrq = od frgfhquudwlrg
ghv srxehnhv gxfiEdlunv vxu Fh whuulvrluh =
gudxwhv gEfkhwv idleshphau udglrdfuliv vraw
gErE wvirfnEv A Vrxodighv/ gdgv gDxeh/ A 93
np gh Exuhl Txhwh sroltxh gudpEqdjho
phaw gx whuwlwrluh vh fdfkh ghuulEuh Fhwh
gEfivirg B

Sdv gh yEulvdesh gEedw gEp rfud0
wtxh

Oh vxihw gx gxfoEdlun hw gh ghgirxlvwhphaw
ghv gefkhuv hviwrs judyh srxu txilo sxlvvh
vh sdvvhu gixq yEuldeth gEedw gEprfud0
wltxhl Oh wwrfndjh ghv gEfkhw hww xgh
qEfhvvvE/ pdlv virxv txhoh iruph hw r0 B D
txhotxhv gl}dighv gh pEwhv gh surirgghxu
srxu srxyrlu lgquhuyhglu vxu fhv gEfkhiv B Rx
A 833p] vdgv hqg frgqdiwh ohv frqveo
txhqgfhviB Oixujhgfh gyhviohwh sdv gpduulwhu
gh surgxluh gh w|sh gh gEfkhiv hg gEyhorso
sdqu gidxwhv vrxufhv giEghujlh B Fh vxihw
gihww sdv gEedwix! Doruv txulo pEulwhudlw xgh
orl vsEFlilexh/ rq oh jolvvh hqg Fdulplgl gdqv
xq wh{uh irxuuhOwrxwl

Pdjdl

400¢0udunlfoh 7< dolgEd 6 +7<16, gh od Frawulixwlrg gx 7 rf0
wreuh 4<8; shuphwodgrsilrg vdqv yrwh gixgh orll
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Wudgviruphu oqidfwlrg vrfldoh hg xq
pdufkE nxwhx{ B Fihvw srvvleoh §

d ilgdgfldulvdulrg gh grwh vrfIEsE jdjgh

fkdtxh nrxu gx whuudlg/ hw yd plph oA rU
rg odwhqgg oh prlgve, Digvll gdfulrg dvvro
fldulyh/ txh oirg shgvdlu A gdeul ghv udsdfhv
gh od ilgdgfh gx idlv gh vrq fdudfiEuh ¢ qrq
uhgudesh o/ vh wrxyh dxnrxugykxl phgdfEhl
Xq eho dfurg|ph d EE IgyhgiE srxu orffdo

virg = ohv ¢ Vrfldo Lpsdfw Erggv u +VLE,/ hqg
dgjodiv/ fihvwoAogluh = thv ¢ reoljdwquv A
lpsdfuvrfido ul

Oh frgfhsw vruw wrxw
gurlv gh uEich{lrqv dfo0
wxhohphagw phgEhv
gdqgv oh fdguh gx J;¥
txI d frgwilixE xq
Jurxsh gh wdydlo hq nxlq
5346 vxu ¢ olgyhwwvo
vhphagu A lpsdfu vr0
Fldottl Gh txrl vydjlwolo B
OQlgeh frgviwh A idluh
ilgdgfhu ghv dfulrqv
vrfldehv/ uhohydqgw qgru0
pdihphagw gh ilgdgfho
phawv sxeolfv/ sdu ghy
Igyhvilvvhxuv  sulyEvi A
txl qHwdw uhperxuvh
hgvxiwh ohv vrpphv
lgyhwiihv digvl txh ghv
IquEuTwv!

FrofuEshphau quHwln
h{sulph xq ehvrlgl Sdu
h{hpsoh/ od uElqvhurlrq
ghv dgflhgv gEwhgxvl Dxnrxugpkx!/ opHwdw
vxeyhgwlrqgh ghv dvvrfldilrgv txI irqw fh
wdydll Lo sdvwh xgh frgyhgulrg dyhf hwhv
srxu il{hu ohxuv reshfuliv hw ohxuwv prlhgv
g'dfulrg gh fh sduhqgduldil Gdqgv oh ixuxu
prqgh sduidlw_ghv VLE/ qHudw vh wrxughudlw
yhuv xq IguhupEgldluh ilgdgflhu +xgh edgtxh,/
txl Ephwudlv ghv redjdilrgv dilg gh ohyhu
ghv irggv srxu ilqdgfhu qdfulrgl Lo phwudlw
hgvxlh ohv dvvrfldilrqv hg frgfxuwhgfh/
srxu uEdolvhu oursEuderql Xq Eydixdwhxu
¢t lggEshqgdau 0 vhudlw sdu dlwhxuv gEvljqE
srxu gbwhuplghu vl gdfulrg d EvE Fruhfuho
phau uEdidvEh! Gdgv fh fdv gh iljxuh/ lo idx0
gudlv grgf uEpxgEuhu rxwh gdvvrfldilrg/ od
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edqtxh/_gqlgyhwilvwhxu hw oEydoxdwhxu Rqg d
gx pdo A shufhyriu rO vhudiv gEFrqrplh srxu
oh frgwlexdeoh-¢,

0d pEfdgltxh gh fh v]wEph hw frpsdo
udesh A fhuh ghv sduhqgduldiv sxedlfosulyE
+SSS,/ txI frgvivuhgw A idluh ilgdgfhu hw jEuhu
ghv Etxlshphqu sxelfv sdu ghv sdwh0
qdluhv sulyevl Hg frgwhsduh fhx{0fl uh0
Erlyhgu vxu gh soixvihxuy
gEfhqglhv xq or|hu sd|E
sdu od sxlvwvdqfh sx0
elltxh srxu hqguwhuhglu
grxyudjhl Fh v]wiEph
vidssiltxh gElA A ghv
sulvrgv/ ghv wwdghv/ ghv
sivfighv ghv  jhqo
gduphulhv hwfl hw plph
ghv kOslwdx{/ frpph hq
dwhwih  gh{hpsth gEO
vdwuhx{ gx  fhawh
krvslwdolhu vxg iudgfl0
olhg/ uEdWIVE hg SSS dyhf
oh Jurxsh Hliidjh/ hw txI
vidyEud Twh xq jrxiiuh
ilgdgfihug,l  Gdgv  xq
udssruw gulgirupdilrg gx
49 nxlohw 5347/ oh VEqdw
xl0pIph  srigih v
ulvtxhv gx gEyhorssho
phay gh fhv sduwhqd0
uldwv/ ohv txddlildgw gh
« bombes a retarde-
ment » exgjEwdluhvl

Ohgnhx ghv VLE qihve wrxwhirlv sdv txh
exgjEwdluh = I hww geprfudiltxhl Dyhf ohv
VLE/ ohv dfwhxuv vrfldx{ gulquhudjlvvhqw soxv
gluhfuhphagw dyhf od sxlvwdgfh sxeoltxh/
pdlv dyhf xgh edgtxhl Lov gh glvfxihgw soxv
vhv reihfiliv hw vd pEikrgh gdfilrg dyhf
shv uhsuEvhaudgw gh Fhx{ txI vrgw Eoxv gEo
prfuditxhphgw srxu phwuh hq sudfh xgh
snililexh/ pdlv dyhf xq gluhfwhxu ilgdgflhu
txl yd doruv Ipsrvhu vd sursuh ylvirg gx
prqgh A xq grpdigh srxu ohtxho To qud dx0
fxgh EjlMphE gl dxfxgh frpsEwhgfhl Ohv

Vxlih hq sdjh 8
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Dgxelv prg dprxu
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hv uhvsrgvdethv gh flphwEuh hi gh

pEghfigh Ejdoh ragw FrqwidiE txh ohv
fdgdyuhv phmwhaw gh sixv hqg sixv gh whpsv
A vh gefrpsrvhu Lo guhvi soxv uduh gh wurx0
yhu ghv fdgdyuhv qrg gEfrpsrvEv dsuEv gi{
dgv gh vEmrxu vrxihwdlg! Fh skEqrpEgh
vhudiv gY A glgfur|desh txdguvE gh frgvhu0
ydwhxuv txh qrxv IgjEurqvi pdojuE grxv/
wrxw dx orgj gh qrwh ylht

D i ——1 -

3qa {c?\%ce&t
7,308

Ohv Iggxviulhv djurddphawdiuhv  dxudlihauw
vdqv oh yrxorly gEprfudilvE oghpedxph0
phau= gh txrl uhgguh rdorx{ soxv gixq skd0
udrg-$

Mpn

Wudqviruphu ogdfulrg virfldoh hg xq pdufkE nxwhx{ B
Fuhvw srvvleoh § +vxiwh gh od sdjh 5,

VLE shuphmhgw gh gEsrvvEghu od sxlvvdgfh
sxeoltxh hw od vskEuh srowltxh gh oqdfilrq
vrfldoh!

Ohv VIE vrau gEnA whwiEhv ghsxlv 5343 dx
Ur]dxph0Xqgll hg Dxwiudh/ dx Fdqdgd/ dx{
Hudwv0Xqlv hw hq Liedggh! Hg ludgfh/ xq uds0
srui vxu « l'investissement a impact social »
sursrvdqu od plvh hq sidfh ghv VLE d EwE uh0
plv hq vhsihpeuh 5347 A Fduroh Ghojd/ vho
fuEwdluh gyHwdw FkdujEh gh qHFrgrplh virfldoh

hu vrolgdiuh®l Hohv gh virgu wkErultxhphqu
sdv A gruguh gx nrxu pdlv ixvitxpA txdgg B

Pdjdl

4000 J; uExqlw ohv jrxyhughphgiv ghv ; Hidw ohv soxv
ulfkhv gx prqgh = Hidw0Xqlv/ Fkigh/ Mdsrg/ Dohpdjgh/
ludgfh/ Ur|dxph0Xqgl/ Ludolh/ Uxvviht

5(00Sdu Kxjxhv Vieloh/ YIfhosuEvighgw gx FuEgli FrrsEo
uduli hu suEvighau gx FrpliE iudgEdlv vxu algyhwilvwhphau
Alpsdfi vrfid

Qi : ; 0 MxlohuODrYu 5348 PfELF
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Oh sduf gh 0d Frxughxyh uhylhggud0

wOlo gh O'RLQ(B

Oh judqg sduf gh od Frxughxyh +sduf Jhrujhv Ydoerq, hww phqdfE sdu xgh RLQ/
xgh RsEudwlrg giLqueulw Qdwlrqdel Gdgv xq who surthw/ o*Hudw frqvhuyh od pdiwlvh
gh od srolwltxh g*xuedqlvph/ sulydgw ohv flwr [hgv hw ohv pdlulhv gh wrxw geedw vxu
o'dyhqglu gh ohxu whuulwrluhl Fh €x1 hvw hq suesdudulrg A 0d Frxughxyh ohxu lpsrvh

xgh qrxyhwh ghqvlilfdwlrg gh c*kdelwdul

g suhplhu surthw gh odufklvhfwh Urodgg
Fdvwur? frpsudiw idluh gh fh sduf gh 74:
khfuduhv FrigfE hquh dxwrurxwhv hi yrlhv
udslghv/ xq « parc habité » hg frgwuxlvdgw
hqg erugxuh/ 4/z( plolrqv gh pEwhv Fduv/
56333 Ipphxethv/ vriv 576333 orjhphqivl
Ghv kdelwdwlrqv/ vrfldshv hw sulyehv/ ghv
exuthdx{/ ghv Etxishphgw sxeilfv/ ghv
frpphufhv/ ghv nduglqv sduidjEvi ghv FlgEo
pdv/ ghv exyhwhv! Fh suhplhu surthw vhpeoh
dedggrqggE vxlh A xgh irwh preblvdilrg
pdlv ¢*RLQ vxu oh sduf shuvivwhl

ElrglyhuvivE hq gdgjhu

Oh surthu vrggh shxw Twh wEv elhg vxu oh
sdslhy hw gdgv ghv glvfrxuv hpskdiltxhv
pdlv ohv rssrvdgw dx surthw Igvivwhagw
gderug vxu oh idlv txh oh <6 qud sdv gydxuuh
srxprqg yhur hw txxq who surnhw uegxludiv od
vxuidfh wrudoh gh fhoxI0fl/ vdgv frpshqvd0
wlrg srvvlesh gl jdudgulh vxu od glyhuvivE
dglpdoh hw yEjEudoh gx sduf doruv plIph txh
643 khfuduhv virgw fodvvEv Qduxud 533351

Ghqvlilhu hgfruh soxv od Vhigh0
VdIlgwoGhglv

0d VhlghovdiguoGhglv srvvEgh xgh ghqviiE
gh srsxidilrg wEkv lpsrudgwhl Lo hww
srxuidge sukyx tx*hwh dvvxph A hwh vhxoh
66 ghv qrxyhoohv quderqv gh orjhphaguv
gx Judqg Sdulv(= 9:0333 orjhphgw vxssiEQ
phaudluhv gdqv oh <6 grau 576333 srxu th
sduf/ vxu ohv 533(333 orjhphgw vxssiEQ
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phagudluhv suEyxv sdu oh Judgg Sdulvl

D otkhxuh r0 ohv vhuylfhv sxeolfv vraw pdi0
wdlEvi hw sdu FrqvEtxhqu pduudivdgev/ hg
VhighovdlguoGhglv shxu0lwuh soxv tx*dlohxuv/
frpphgy idith idfh A cdwlyEh gthgylurg
633( 333 qgrxyhdx{ kdelwdqw +433[ 333
suEyxv srxu fh surthw,(B Frpphgu jEuhu oh
uhfuxwhphagw gdqv od irgfulrq sxeoltxh hw
gridpphgwy gdgv Hgxfdwrg Qdulrgdoh/
doruv txh oh gesduthphgw frgfhauuh gErA ohv
soixv  judqghv gliilfxakv vrfldshv hw vfro
odlunv(B

Jkhwr gh ulfkhv

Gdqgv xq dxwh uhjhwuh/ oh Fhufodjh gx sduf
sdu xgh pdvvh gh orjhphagw hw gh exuhdx{
soxuOw ox{xhx{ srxuudv gisulydulvhutt ghvsdfh
fhawdo dx gEshqv ghv xvdjhuv dxirfk0
wrghve, hg txhotxh vruwh fh vhudlv fuEhu xq
¢tj khwr gh ulfkhviu dx plothx ghv sdxyuhviit

Mpn

4000VIvh gx Fdelghu Fdviur dyhf wrxw oh gEwdlo gx surmhig:
zzzIf0gx!frp2surthiv2fhguudi0sdunOd0frxughxyh
5{0¢0h uEvhdx Qduxud 5333 hvw xq hgqvhpesh gh viihv qdo
wxuhov hxursEhqv/ whushviuhv hi pdulgv/ IghagulilEv srxu od
uduhiE rx od iudjlvE ghv hvsEfhv vdxydjhv/ dglpdihv rx
yEj Ewdshv/ hw gh shxuv kdelwdivi Qduxud 5333 Frgflolh suE0
vhuydilrg gh od qdixuh hw suErffxsdilrqv vrflroEfrqro
pltxhvl Hg ludgfh/ oh uEvhdx Qduxud 5333 frpsuhgqg
4:8; viihvl



Sdjh

"Mhx gh oEWE

i G
sanxH_by nymib
c>>>cg- _% >xo Ew__m




MNHxursh

ﬁsm‘h;

Shuwxuedwhxuv hqgrfulglhqv = xgh
ohErg gh oree]lvph

Ohv diidluhv (?rlththoohv sdvvhu dydqw od vdawE-B RxI/ uEsrgghau aqlggxviulh

fklpltxh hwo
Revhuydwru]/ sxeolk ilg pdl*/

hv shuixueduhxuv hqgrfulglhgv +SH, vrau
ghv priefxohv txI Igwhudjlvvhgw dyhf oh
v|viEph kruprgdo suryrtxdqw glyhuv gEO
JAw = Iqgihubli/ fdgfhu gh od survwdwh/
wrxeohv gx geyhorsshphaue, Lov virgw srxu0
wdqw sukEvhagw gdqv gh grpeuhx{ surgxlw

frxudguv :
shlguxuhv/
sodvwltxhv/
frvpEultxhv/
shwilfighve,

Oh ulvtxh txh
irqe shvhu ohv
SH vxu od vdquk
sxeoltxh rqw
frggxlv od
Frpplwlrg
hxurskhqgh A
vihpsduhu gx

vxihwl Hgq 533</
od Gluhfulrg JEO
gEudeh +GJ, gh
ghaylurgghphaqu
d fkdujE xq
Jurxsh gh
vTlhguliltxhv/
pPhgE sdu oh
surihvvhxu ) . .
Nruwhgndps/ gh gEilglu chv fulikuhv fdudfwEQ
ulvdaw xq SH/ hg yxh gixgh uEjohphqudwlrg gh
fhv proefxehv dydqu od ilg 53461 Oh udssru
uhplv hq ndgylhu 5345/ frgfoxw grvdp phgw A
od grflyle ghv SH IggEshqgdpphaw gh ohxu
frgfhgwdilrg/ doruv txh ohv uEjohphguwdilrgv
hgylurqghphagudohy  gEilglvvhow  jEgEudih0
phaw ghv vhxlov A gh sdv gksdvvhu Digvl/
gEv oruv txpxgh proEfxih vhudlw uhfrggxh
frpph SHI hoh ghyudlv Twh sxuhphagw hw
vipsthphau Igwhuglhl
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Frpplvvirg hxurskhqgh = xg udssruw gh WRQJ Frusrudwh Hxursh
rqwh fr

pprhagwohv oree|v fklpltxhv rgw vdsk od
UEjohphaudwlrg ghv shuixuedwhxuv hqg rfuB

Ihgvl

Olggxviulh  fklipltxh wvidfulyh doruv  srxu
surwejhu vhv diidluhvl Wdqglv txh ohv ore0
e|lvwhv dohuwhaw od Frpplvvlrg hw txhotxhv
sdwhphagudluhv  vxu ohv sukmxglfhv Efrqro0
pltxhvi ghv vflhquliltxhv thphwhagw hq
Tdxvh oh udssruw Nruwhgndps/ gdgqv ghv du0
wifohv  sduxv  hq
5345] Sdu sxuh
frigflghgfh/ fhv
vflhgulilexhv  rgw
ghv dhqv dyEuEv

dyhf  qlggxwwulh

— fklpltxh! Oh
Laitidea o 0|;1ee|l_qjI srurv]vh
vhv iuxlw = hq

w{,&a drYw 5345/ od GJ
fomliq“  vdgiE  fidujh
wDjhgth hxur0

skhggh srxu od
VEfxulve  dolphq0
wdluh +HIVD, gixq
udssruw  vxu ohv
SH/ txI Frgwhglw
fthoxl gh Nrunhq0
ndps! Sdupl ohv
4; dxwhxuv gx
udssruw vhxwy 7
Ewdlhgw  vsEFIdO
olwhv  ghv = SHI
pdlv ; dydlhgy ghv frqidw gulqueulwe,
Pdqgtxh gh fkdgfh/ sxwwh dydqw od sxeolfd0
wlrg gx udssruw gh qHIVD/ gEexw 5346/ yRu0
jdaglvdilrg Prqggldosh gh od Vdague ylhgw gh
sxetlhu xq udssruw frgilupdgw ohv frgfox0
virgv gh Nrunhgndps! Frpph oh glv xgq ghv
¢th{shuwv U gh gHIVD gdqv xq Efkdqjh gh
Frxuwlhov vxu fhwh viuxdwlrg hpeduudvvdauh/
« la vie est compliquée... ».
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Shuw Tedwhxuv hagrfulglhqv = xgh ohErg gh

oree +VxIwh ghod sdjh ;,

vph

Qlggxvwlh fkipltxh gEjdigh doruv  xgh
grxyhuh duph = huh ghpdggh txh gEoderudo
wlrg gh od grxyhwh uEjohphaudilrg vriv suE0
fEgEh gixgh Euxgh gupsdfi +gridpphqw
Efrqrpltxh,l Dsuev xq oreellqj Iquhgvh dx
sulgrhpsv 5346/ od Frpplvvirg dffhswh/ hq
1xlgq 53461 YrhA txl odlvvh dx prigv xq dg dx
iree| fkipltxh srxu phghu fdpsdjgh!

Hw oh Wdiwd gdqv wrxw Ed(B

Fihwi A fhimh Esrtxh txh Edwrvr hv Redpd
odgfhqu riilflhwhphaw shv gEJ rfldilrgv srxu
xq wdlE gh olethOEfkdgjh Xqlrg hxursEhggh
° Hidw0xqlv/ oh WDIWD +WudgvODwdaqulf Tuhh
Wudgh Djuhhphqu,! Fh surthi gh widlvE suEyrlu
qrg vhxohphagw gidedlvvhu ohv eduulEuhv
grxdgleuhv/ pdlv dxvvl gikduprglvhu ohv
UEjohphaudulrqv/ gragw ohv gliiEuihgfhv vrgu
frqvigetEhv  frpph ghv rewdfohv dx
frpphufhl Ohv fkiplwhv shxyhqu doruv
frpsihu vxu ohxuy krpror jxhv EndivOxglhgv/
txl irgu vdyrlu gEv od ilq 5345 dx{ qEjrido
whxuv hxurskEhqv txh wrxwh uEjohphgudilrg

vxu ohv SH vhudlv fdwdviurskltxh srxu ohv
Efkdgjhv frpphufldx{ hwv frpsurphmudii
qdffrugl Lov vhpethaw dyrlu Eve elhg hawhq0
gxv = hq 5347/ A yrffdvirg gx uhgrxyhwh0
phai ghod Frpplvvirg/ oh grvvihu SH sdvvh
gh od GJ Haylurgghphau A od GJ VdauE/ sixv
exvlghvv0iulhggo|l

Xgh uEjohphgwdwlrg sueyxh srxu ilg 5346/
vxu ghv surgxhw wr{ltxhv/ yd ghyrlu dmhqgguh
dx plhx{ 534:¢ 0d sduilh guhvw fhshqgdau
sdv jdjgkh srxu glggxvilh fklpltxh = gixgh
sdu vhv sudiltxhv grxwhxvhv raw EfodiE dx
judqg nrxu> gpdxwh sduw plvhu vxu ch WDIWD
vidyEuh gh sixv hg soxv ulviExE/ glpsrsxdulie
gh fh surthw gh wdlE judgglvvdagw dyhf vd
sxedlflvEl

I roxehuw Vdgvrrgghw

A00Yrlu vxu zzzlFrusrudihhxurshiruj oh udssrun « A toxic
affair »

Qf:; 0 MxlohuODrYw 5348 PlELF
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Oholyuh griu ghv edgtxh*®

Gdqv.oe Livre Noir des BanqueS*/ Didf hw Edvud$ sursrvhqu

xgh Ewxgh

Oh frqwvwdw hvw Eglildqul

g 43 dqv/ oh SLES gh #Xqlrq HxursEhqgh/

txl phvxuh ohv ulfkhvvhv surgxlwhv hqg
Hxursh/ d dxjphgie gh 450t Shqgdqgw fh
whpsv/ ohv dfuliv edgfdluhv® rquw h{sirvk gh
<30t § Rg frgwuduh
Xxgh gEfrggh{irqg
hagwh fh prggh gh od
ilgdgfh hw eEfrqrplh
uEhwh  ghv  hqwh0
sulvhv hw ghv sdjvl
Fhudlghv — edqtxhv
vrgw ghyhgxhv ghv
pdwrgraqihvi= EQSO
Sduledv/ sdu h{hpsoh/
d xqg eldg gh 5333
pluldugv sdu dg/ fh
txl fruwhvsrqg dx
SLE gh od ludgfhl Fh
t>xl hww surgxlv sdu
xq sd]v hagwhu 6
plulrqv g*hquh0
sulvhv hw 99 plulrgv
gh frawlexdeohv/ hvw
Ejdo dx eldg frps0
wdeoh  g'xgh vhxoh
edqtxh($

7833 plouldugv gthxurv gtdujhqw sxeol
srxu vdxyhu chv edgtxhv

Ohv edgtxhv pdglsxihgi ghv virpphv jlo
Jdauhvtxhv pdlv ohxuv dfuliv edgfdluhv gh
surylhqghgw txh srxu 430 ghv hguwhsulvhv
hw 480 ghv pEqdjhvl Ohv -8 uhvwdgnv
vrau Ivvxv gh sidfhphgiv vxu shv pdufkEv
ilgdgflhuv vdqv udssrun dyhf oEfrgrplh ghv
sd]v! VI fhv sedfhphagw virgw hg sduwlh uEdO
olvev srxu thv folhquv/ <66 gh fhih vsEfx0
odulrg hvi uEdolvEh vxu shv_irggv sursuhv ghv
edqtxhvl Hg sudultxh/ pIph xq fuEglv rfo
wr|E srxu xq orjhpha A xq sdulfxolhu shxi
lwh uhyhggx vxu th pdufkEl Fhvi plph
fhmh sudultxh gh pEdgjh ghv surgxlw ilo
qdgflhuv vdlgv hw ghv scdfhphaguv kdvdughx{
+od 1dphxvh ¢iulwlvdwlrgtu, txI d suryrtxk od
fulvh ghv c¢fvxesulphviu hq 533;(= soxv dx0
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Fulwltxh ghv edqtxhv dydgw hw shqgdagw od fulvhl

fxg dfkhwhxu gh yrxidlwv udfkhwhu
fuedgfhv srxuwlhv ghv edgtxhv!

ohv

Ohv edgtxhv iudgEdivhv suEwhgghau dyrlu EvE
udlvirqgdeshv/ suhgdgw srxu suhxyh oh idly
txthohv raw vxuyEfx A
od Ffulvhl Hwhv rxeolhgw
txh 7833 pluldugv
gthxurv_g'dujhqw sxedlf
rqv EwE preblvev hq
Hxursh srxu Eylwhu ohxu
hiirgguhphaqit = VI ohv
edqtxhv vh ydguhqgw
dxnrxug'kx! gfdyrilu sx
uhperxuvhu chv dydgfhv
idlvhv sdu o*Xqglrg Hx0
ursEhqgh/ ohv  dxihxuv
gx Livre Noir des
Banque™ hwiphaw A 58
ploldugv oh frYw gh fh
vdxyhwdjh srxu oeudw
iudgedivi  grgw  sdu
h{hpsh 9 ploldugv
srxu vdxyhu od edgtxh
Gh{ld!

GhsxIv/ ulhg gd fkdqjEl Srxudgu thv virox0
wrgv h{lwhqu srxu vEsduhu ohv edqgtxhv
gidiidluhv hw ohv edgtxhv gh gEwdlo/ uEjxohu od
ilgdgfh/ dwlvhu od vsEfxodilrg pdovdighe,
Ulhg gthww pTph ihgiEl Qrv srolulflhgv virgw0
lov Igfdsdechv gh idluh Eyroxhu ohv fkrvhv rx
gEvhpsdiEv idfh A od Frpsih{E gx v|v0
WEphB Hg wrxu fdv/ oh fdgglgdw Krodggh d
ylwh udqjE wrxwhv vhv sursrviirgv gdqv vd
srfkhmwhl O0d sxlvvdgfh gx oree] edqgfdluh
hvi Ipsuhvvlirggdauhé= rg_ wrxyh A Eux{hohv
4:33 oree|lwihv gx v]viEph edqfdiuh srxu
733 irgfulrgqdiuhv fkdujEv gh od uEj xodwlrg
ilgdgfiEuhl Hu lov geshqvhqw 453 plolrgv sdu
dq srxu idluh suhvvirg vxu grv uhsuEvhaudgiv
hxursEhqv! Liv glfuhgu whohphgw ohv uEjohv
txh fhuwdlqv wh{whv vrxplv dx sduwhphgw
vrqu gluhfuhphagw uhsulv ghv sursrviilrqv gh
fhoree|!

Vxlwh hq sdjh 44
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Frpphgw fkriviu vd edgtxh(B

idvvrfldulrg Ohv Dplv gh od Whuwh/ hqg

sduwhqduldw dyhf od FOFY +FrgiEgEudilrg
gh od Fravrppdilrg/ gx Orjhphagw hu gx
Fdguh gh Ylh,/ d EghE xq jxlgh Efr0flur]hq
vrxv iruph gh oyuhw Hqylurgghphqw
frpphar fkrivii pd edqgtxh B +yhuvirg
533;0533<,1

Gdqv oh oyuhw vrgu dgdojvEv ohv Ipsdfuv
haylurgghphgwdx{ hwv vrfldx{ ghv surithw
ilgdgfev sdu ohv gliiEuhgwhv  edgtxhv
iudgEdivhvl Vhxohv ghx{ edqtxhv rqgw ghv
Ipsdfiv  ghwhphagw srviliv gdgv fhv
grpdighv = od Qhi hw oh FuEgli FrrsEudwlil
Ylhgghgw hqvxlvh O0d Edqtxh Srwwdih/ od
Edgtxh Srsxodluh/ od Fdlvwh giHsdujgh hw oh
FuEglwv PxuxhoOFLF1 FhohvOfl rquw ghv lpsdfiv
idleohv A prgEuEv/ hg sduilfxilhu juAfh dx
idlv txh chxuv dfulyWEv virgu vxurxi o plEhv
Aod edqtxh gh gEudlo hw dx whuulvrluh iudgEdiv
Aod gliiEuhgth ghv soxv judgghv edgtxhvi

Fh wdydlo hw A od edvh gxq viih/
zzzlilgdgfhuhvsrqvdeohlruj/ rU vh wrxyhow
hg rxwh ghv grggEhv txdiwdulyhv vxu ohv
gliiEuhguhv edqtxhv iudgEdivhv hi vxu ohv
gliiEuhgwv surgxiv g'Esdujght

Xq ohylhu pdrhxu hww vdqv grxwh kxpdlqg:= lo
idxw ewrtxhu wrxwh sdvvhuhwh haguh ohv
irgfwlrqqdiuhv ghv plglwkuhv ghv ilgdgfhv
rx gh od frpplwlrg hv ohv judqghv
edqgtxhv! Ohv Eqdutxhv gh Ehuf| vidmhgghaw
dsukv txhotxhv dggehv gh ylh gh irgfulrq0
qdlun/ A Twh dsshify gdqv ohv judgghv
edgtxhv gdiidiuhv rU lv pxalsilhage ohxu
vdodluh sdu 53! Rgq shxw flwhu Mhdg0Slhuuh
Mrx]hw txI dovhugh ohv srwihv gh frqildgfh
virxv wrxv ohv jrxyhughphgiv hw od glunfulrqg
gh edgtxhv! Sluh hgfruh dyhf ludgErlv SEuro
txl/ hg wdqw txh vhfuEudiuh dgrrigw gh ¢tHo]O
VEN/ d sloriE od ixvirg gh od Edgtxh Srsxodiuh
hw gh od Fdlvvh g*Hsdujgh¢, srxu vh uhwrxyhu
qrppE Aod wlvh gh od ixvirg! Dinhxuv dxvvi(:
Jhukdug VFkugghu hvie Frgvhiohu A od edgtxh
Urikvfklog/ Wrq] Eodlu hw Nril Dggdg A od

0d edgtxh gragw yrxv Twhv folhgw dOwOhwh
gErA EwE frggdpgEh srxu ewdgfklphagu
gudujhaw rx geidlndgfh gdqv od vxuyhlodgfh
ghv ulvtxhv txphoh suhgg vxu ohv pdufkEv B
DOwohwh gErA sd]E ghv dphgghv rx ghv
lgqghpglwev hg ludgfh/ dx{ Hwdw0Xqlv hw hg
Dwhpdjgh B

Xq wdeohdx Iquhudfuli yrxv shuphw giEuxglhu
ohxu TFdvlhu nxglfidiuh thquhquhv  lolfluhv/
dfulyliEv gdgjhuhxvhv vxu ohv pdufkEv/
edgfklphgw g'dughauill,l Lo uhfhgvh ohv
skqdivEv hw vdgfulrqv txI/ ghsxlv od fulvh
gh 533;/ rqgw iudsske txdwru}h jJudqghv
edgtxhv/ grgv ohv  vli{ sulgflsdx{
Ewdedvvhphagw  iudgEdivi:  EQS  VrflEiE
JEgEudoh/  FuEglv djulfron/ ESFH/  FuEglw
pxwxho hw Edgtxh srwidohl

Oh wdethdx hww glvsrgleth vxu oh vivh gh
Edwvwds -

zzzledvwdpdj lghw2HydvlrqQilvfdoh0
iudxghvOhw

Srxu sixv gflqir hw wrxyhu oh jxIgh/
frqvxohu th vivh txI Surphxw ohv Lglwldwlyhv
hi UEdolvdulrqv DOwhugdinlyHv=
zzzlvsludohldwdflruj

Oh olyuh grilu ghv edgtxh*

tVxIwh ghod sdjh 43,

edqtxh MS Prujdql Lo hw xughagw gh phimuh
gh od prudoh hw gh od uEjxedilrg gdqv fh
v|wEph txI furxoh virxv ochv ploldugv!

G'dsuEv DjgEv Urxwvhdx{/ Mrxugdiwih A
BastaMag zzzledwdpdjlghw hw frodxwhxu
gx Livre Noir des Banque$/

Lquwhuylhz gh ¢Eplvvirg Prghv gthpsorl gx
46 pduv 5348 +prghvogohpsorlighw,

4{0¢Hglilrq Ohv Olhqv txI oleEuhqw

5(000h Surgxlw LquEulhxu Euxw +SLE, phvxuh c¢dfulylE EFr0
grpltxh gxqg sd|vl

6000hv dfuliv edgfdluhv gEvljghagw wrxv thv elhqv ilgdg0
flhuv gEihgxv sdu xgh edgtxh +praudgu ghv sulw dffru0
gEvi dfilrgvie, hw srxydgw jEgEuhu xq uhyhgx! Fhod
phvxuh edfulyliE g'xgh edgtxht

Qi ; 0 MxlohiODrYw 5348 PlELF
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grxv yrxv sursrvrqgv dxvvl gh yrxv hg hqyr|hu

Sdjh 45

Ihvulydo gh ilopv ¢ UEvividgFhv 0 gx 6 dx 44
Mxloohw A Tri{ +3<,1

Udvvhpeshphgi hwilydo A Qrish Gdph ghv
0dqghv oh 44 nxlohw!
dflsdlvhfuhwdluhCiuhhliu

;h DuhuYlodjh g'Dwdf gx 43 dx 4: nxlohw A
Y1jdqg gdqv oh orwl

DowhuWirxu 5348 gx 4 ; nxlwohw dx 56 drYw 5348
zzzldwhufdpsdjghlghw2Bsdjhblg@483

Ihvulydo ¢ Od Ehwh Urxjh u gh od Frpsdquh
Mrolh POph gx 57 dx 59 mxlwhw A Vdigw0
DpdagwoUrfkhoVdylgh +96,1

Oh fdps ¢ Soxv Exuh vhud ohxu fkxwh t +yrlu
sl16, gx 4hu dx 43 drYul

0Oh SlIdi hvi xq nrxugdo sdunlflsduli A frauhgx
Juduxiw virxv irupdw Eshfiurgltxh hw vxuirxi
sdslhu srxu txh oh soxv judqg grpeuh gh
shuvrgghv sxlvvhau | dyrlu dFfEv/

e srxu oh oluh hw oh sduwd j hut
Yrxv srxyh} glpsulphu

P" {F A sdunlu gx vivh zzzlh0slditruj

VIyrxv vrxkdiwh} ghyhglu gliixvhxu gx Sldi/

xq judgg grpeuh A sul{ fryudqul

"Djhqggd

Pdvvh fuliltxh vsEfldth FRS54 th 54 drYul
Edwndgh phludguh A yEor gdqv Sdulvl GEsduw
4<k sodfh gh otkOuho gh ylwoh +FOuE Ulyral,1

XqlyhuvlvE_gt«iE g'Dmdf ludgfh gx 58 dx 5;

dryw = A Pduvhluht Lgirupdilrgv
frpsEphqudiuhv : xh53480
frqudfuCdwdflruj!

Fhufosh gh UEviwidgfh thxgl 5= drxu A 4;k63
A 4<k631 Vrxilhg dx{ pljudagm hw UEIXJ|EV ¢
vdqv sdslhuv 0l Sduylv gh od jduh Ghqgihui0
Urfkhuhdx A Sdulvt

Hfrxwhu  ¢Eplwlrg  Prghv  gHpsorl
+prghvogOhpsorlighw, vxu udglr 1SS 43916
hw uisslghw wrxv ohv yhaguhglv A 53k631

sdulvighprvskhuhlihx  uh}righw2djhqgd

MH VRXKDLWH =
4 DERQQHPHQW DQQXHO LQGLYLGXHO @ 45 T []
UHFHYRLU SOXVLHXUV H[HPSODLUHV Gy4 QXP<UR

63H[@7/93 T[] 433H[@<TO
SURSRVHU XQ OLHX GH G«STW []
DGK«UHU ¢ QDVVRFLDWLRQ OH SLDI @ 48 T+RX . VL DIILQUIV, [
IDLUH XQ GRQ O

Qrxv fkhufkrav dxvvl ghv olhx{ gh gesOw
srxu lqgltxhu A grv ochfuhxuv rU wrxyhu ghv Sldil

Ohv fkEtxhv vrau A dguhvvhu
Agiruguh gh:
Oh SIdi
Oh SIdi 0 5)7 eyg Ruqdqgr
:834; Sdulv 0 ludgfh
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