6\ADATIHY BATHKQTXHY SRXU
AEKTBSHID] $SQMILXV P RGHOHY HA
FRORXUCHUBV (' 5
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3 DUAH
&ROM W HVBT UP \AHGHV (' 5V HW QUYLLKY S
2 EMPWY HWO T WRGR®RJ IH S
) RQFWRQOHP HOWGHV $ QWYLLXV HA( * 5V S

3 DUAH
7HFKQTXHV GT YDVIRQGHV (' 5V HADQWYLLXV S
,QWFWRQ GHFRGHHQP T P RULH S
QWPWRQGH' // GHSXIV BIGIVTXH ' // IQWFWRQ S
QWFWRQ GH3( GHSXLY B FRGH 5 H GFWYH 3( s
LOWFARQ

3 DUAH
3 UQFISH GH | RQPWRQOHP HOWGX + RRNLQJ s
7HFKQITXHV GH + RRNIQJ s

("5 HWHFRRNIQJ VXUD 17" // S



6200%,5(

3 DUAH

8 QKRRNIQU 17' // GHSXLV ®I GIVTXH s

8 QKRRNLQJ 17' // GHSXLV XQ SUIRFHWXV s
VXVSHOGX



3$57,(



&217(;7( (73+5,0° 75¢(
(6 ('5(7$17,9,586

IV (' 5 (QGSRIQN HWMFWRQ DQG 5 HVSRQVH
HVENV DOWYLLXY VRONGHY RME GH M FXUWV
HAVHOMY SRXU SWIRWIHU &V VAP HV
IQRUWP DMENXHY FRQOAH GV DWNBTXHV P DOHMQMY

&HSHQEDQW FHV R CQH VRQWSDV IQDI@EGN HWSHXYHQWT \WH
FRORXW) V SDU GHV DWBTXDQWV H ST UP HOMW / HV P IWIRQV CH
SHOMVWVRQWGHY H HIAFHY YIVDQWE T YDAHU @ M FXUWV GXQ
A VWP H IQRUP DWMXH HQ \MABIQAYD YX@I WDELDIV DX DINBITXHV

'DQV ®f FDAH GH FHV PIWIRQY  QRXV XWIYRQV  VRXYHQW GHV
WRKQTXHY GH FRQRXUCHP HQWGHY DQIMLXYY HWGHV (' 5 SRXU
T YDOHU GXUHIIEDAMW HAP HWH HQ T YIGHQFH GV SRIQN IDEEBNV GX
VA VWP H GH M BXUMY

&H OYUH EOQF H S®UH FHV GLIT UHQMY WIFKQTXHV XM HY GDQV BV
PMWRQY CGH WW GIQUMRQ HQ P HMIQNVHQ T YIGHRH GIXWY
DYDQIRI HY HABXLY @ MV / H @UH EOQF VHUD d FRXSI H HQ WRY
SDUHYV

3 DA
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0+7+2' 2/2* (

1 RWH SIRMVWVH E J YHBSSHUGHV \WRKQTXHV Gi YDVIRQ DYDQH HV
SRXUFRQRXIHUGN DQIYILXY HABN (' 5/ jRENMIPW SUGQASDOGH FH
SUIRMWHWGRSWP IVHU QRV WWW GLOWKVIRQ LOMUOHY SRXU QRV
FOHON  TXL XWIVHQAGHY VRGMRQY GH M FXUMV DYDCH HV \M®NV TXH
GV (' 5 SRXUHQRIFHUBGXUHQVILRQOHP HOM FWYH' LLHFVRL

&H SURMNWCQRXV SHIP HWID GH FRQRXUCHU BV VROMRQY GH M FXUMY
TXL SHXYHOVERTXHU FHIBIQHY DRNMW P DOHMOQMY  DWXUDQW
DIOL ®& VXFFN\V GH QR P IWIRQ YWDQWE REWQU GV GRW
GDGP IMADWWMXUGX GRP DICH

3DUHHPSB &Y GXQ SHOMWIQMIOH SRXU XQ FOHQN QRXV
SRXUIRQY XWIYHUFHWH DSSURFKH SRXUG YHBRSSHUXQH FKDUH XGB!
H T FX\WWE®G! FDSDEGI GH WDILH GV IQRWP DMRQY VHOUEGN WRFN HV
A OPIPRIH/6$66 VDQVITWH A WRIVH SDUGN VRAWRQY GH

Vi FXUMV
S 0 D o
O e

&

3 DA
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/H / RFDO 6HFXUW $XWRUW 6HYHU 6HYIFH
/6$66 HWKXQ SURFHWXV GX VA WWP H GH SEIMMRQ
: IQGRZV  UHVSROWDE®! GH MXWHOMEDUWRQ GHV
XUDDWXY 1OV WIH &V PRW GH SDWH JNWH GV
FKDQIHP HQV GH PRW GH SDWH FUH GV \RNHQV
GDFRNV GHV SURFHWXV XWDYDWXY HW

&H SURFHWXV HWAMDCH DX d P DUDIH GX VA VWP H GH SERMIMRQ
SDU G FRPSWM 17 $87+25,7<6<67(0 (Q IOD TW
A FRXYHWIXH GV P RW GH SDWH GHV XWIYDWXLY VH WRXYDIHQAHQ
FOIUGDQV @ P 1 P RILH GX SIRFHWXV/ 6$66 H H

&HD VWQLH TXH WL XQ DWBTXDQASDYHQDIWE FRP SURP HWIH XCH
PDFKICH : IQGRZV [OSRXUDIWDFF GHUDX] P RW GH SDWH GHV
XUD/DMXY FRQOHAW GHSXV O GHOQHU WHA PDUDIH GH ©
P DFKICH

3 DA
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$17,9,586 (7 (' 5

3RXU FRP SUHQAH FRP P HOQVGN DQMLXY HWEN VROMRQY (' 5
| RQAIRQCHQWVIOHVWEP SRUBQAGH VH 1DP [IDUWHUDYHF BV P T \WRGHV

TXILO XWDHMBRXUG WRMUHCHXWDO/HUGN P HQDFHV

/ HV DQIMILXYV XMOVHONIT Q' UDBP HQWGHY EDVHVY GH GRQJ HV GH
WICDMUHY SRXU IGHQMHU BV ®JIFIHY P DOHMQN FRQOXV DIOL
TXH GHV \WWRKQTXHV GH 3 WRPRQ FRP SRUMP HQB®B! SRXU IGHQMHU
GV FRPSRUIMP HQV VXVSHRW GV SWRIDPPHY HQ FRXWY

GH T PMRQ

/HY VROMRQV (' 5 TXDQWE HBN VXYHGQNGN DRAMMW GX
VWWMWWH HWVGHV XIYDWXY HQ WP SV UHO HQ XWIVDQN GHV
WRKQTXHV GH d \MARQ FRP SRUMP HQE®! DYDQH HV SRXUIGHQMHU
GV FRP SRR HQWV DQRUP DX|

" DQV BV SURFKDICHV SDMHV QRXV H SBUHIRQY SAV HQ d \RIOBNV
PTWRGH GH d \WRRQ XM HV SDU GV DQIMLXY HABN VRGMRQY
('5 DIOLTXH GV DYDQRIHY HMBN @ MV GH FKDTXH WSH GH
@®JIFHOGH Vi FEXUMV

3 DA
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$ 35,1&3("'()218&7,211(0(17
' (6$17,9,586

$11Q GH P HWiH DX SRIQAGHY WFKQTXHV GI YDMRQ HIIFDFHV  LlOHWV
HWHQIHO GH EIHQ FRP SUHQGAWH ®f IRCAMRQOHP HONVGHY  DQIYILXY
3RXUFHD QRXV DYRQV FROWDAU XCQH SDWIP SRMEOM GH CRUH
WPSY E TWAHU GV \WRKQTXHV GH d WRARQ GHV  DQIILXV
CREP P HQABN DORUMP HV GH WL CDWUH HWIDQDOVH G QDP [TXH

&HD QRXV D SHP IV GH P IHX] FRP SUHQAWH GV P 1 FDQWP HV GH
& WRRQ HWBN @ MV GHV VROMRQY GH Vi FXUMY DRWHBN 9 RFLGNV

SUCHISHV IRQEDP HAWX] - GX 1RQANRQCEHP HONGHY DQIYILXYV

$ QDO VHWRMI XH GHV VL] QDR

/ iDQDOVH GH VL QDWUH HVAEDM H VXUXCQH QAM QRILH GH P T \KRGHV
HAGH M TXHQFHV GRAMW / RWTXXQ QRXYHDX P D@ DUH WG \MRWV
SDUXQ DCDOWM  XGQH VI QDWUH VST ALLITXH WA T H SRXUFRHGILFL

/D VUQDMUWH SHXWIWH EDM H VXU XQ FRGH RX GV GRQJ HV

VST FLTXHY SDUH HP SBI HQ XUDVDQAKCGH FKDQH GH FDUDRWMUHV RX
XQ SUIRRWSH GH IRCAIRQ

3 DA
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70V VRXYHQW GV VI QDWUHY VROQVFRQAWKIWY VXU GV SUHP IHY
RAMV H T FXWWEGNV GXQ IIFKIHUP DOHMAQW/ jDQAMLXYV FROMQAGHV
PIORQY GH VUQDWUWHY GDQV WD EDVH GH GRQQ HV  TXL VRQW
FRP SDU HV DX M TXHQFHV GRAMW GHV IIFKIHY VXVSHFW DIIQ GH
d WRMUXCQH FRUHVSRQEDQAH

[ HV SUHP IHY DQILXV XMDDIHQNVFHWY P T\WRGH P DIV H®I HWV
HOFRWH HIFDFH DXRXUGKXL HQ FRP EICDMVRQ DYHF  (DQDOWH
Q QP TXH /H S&V JURV SUREGP H DYHF (DCDOWH EDM H VXU BV
W QDWUUHY HMWITX HB QH SHXWSDV | WH XM H SRXUG WRMU GH
CRXYHDX ®JIFHY P DOHMQW

3 RXUFRQRXUHUGDQDOVH EDV H VXUD VLI CDWIUH LOQRXV VXITIWERGF

GH FU HU XQ QRXYHDX FRGH RX GH P RALHU FROMJ WDEGP HOMB
FRGH H MBQMASRXUFRQRXIHU® W CDMUH DRXYH®

3 DA
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$ QDOVH G\ QDP LTXH

"H QRV XY CGH SOV HQ SOV GDQIMLXV UHSRVHQNV VXU XCH
DSSURFKH G QDP ITXH / RWTXXQ IIFKIHUH T FXAREG! HMADCDOM 1O
HWDQH  SHQEDQMXGH FRXWM GXU H GDQV XCH P DRKICH YILYYH®!
EDF E VDE®

&RPEIJ E O Y WEFDWRQ GV VWCQDWWHV 1O SHXWAJ \WMAMU BNV
@JIFHY P DOH@MOQN IGFRQOXV PTPH FHX[ TXL UHSRVHQMWXU G
FKLIWHP HON ( Q HIHW (DCDOWH G QDP LTXH HWWXCH | RCAIRQCDOIV
FRP SBf H FDSDEG! GDQDOVHU GHV P IARQVY GH IIEKIHY CGH GV
H T FX\WMU GDQV XQ HQYILRQOHP HQM P XO HWGH Yi WLIHU VRX\MY BV
W CDMUHY & HSHQEDQWH@! D DXL TXHIXHY @ MMRQY

. / jDODOVH HWMRS WDSIGH QLYY D GRQF XQH @ M SDU

WDSSRW DX QRPEUWH GRST IDMRQY  TXLO SHXW HIHPMHU SRXU
FKDTXH DCDOWH

e/ JHOIURQCHP HON \BQW P XD GV VSI ALIFDMRQY GH (DSSDUHCHW
GHQYILRQUHP HONGX P DA DUH VRQNCFRQXV

3 DA
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% 3UQFLSH GHIRQFPWRQQHP HOWGHV (' 5

3RXUTXRLXQ(' 5 "

/ HV VROMRQV (' 5 VRQNGHYHQXHV XQ T OP HOWVHWHQMIHOGH @
M XUV GHY HQUHSUVHY ( @V SHP HIRQAGH VXUWYH@U®GN DRYMW
GHV SROQW IIQDX]  SRAMV GH \WDYDIOVHYHXY HW  HQ\WMP SV U HOHW
GH d WRMUGN FRP SRUMP HQW DQRWP DX[ JUEFH E GHV DORUMP HV
DYDQH V ( @V VRQNSDUMEXONUHP HQNVHIIIEDFHY  SRXU FRQIHU BV
P HQDFHV DYDQH HV TXLT FKDSSHQADX]  DQILXY WDAMRQUHY

&RP P HOWROQFWRQOHXQ (' 5 "
[HV (' 5 YYWHQNE G \WAMUHWE U SRQAH DX[ P HQDFHV DYDCH HV

TXL FIEGIQAMBN HQGSRION FHWE GLH GV \MP ICDX]  RGQDWXLY
WOSKRQHV \DEGMHMY HW  TXL VRQNVXUMM V SRXU DFF GHU DX

A VP HV GIQRUP DIRQ GXCH HOWHSUVH

9 RIFL ®1 SUQFLSH GH |ROPWRQQHP HOWGXQ (' 5

3 DA
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YY) &ROGFM GHGRQJ HV

/j(' 5 FRORM GHV GRQJ HV E SDMWGHY SRIQN IICDX]  \M@NV TXH
GV 1Yl GHP HOV VMW H GV IIEKIHY GV RXWDX GDSSTDMRQ
GV FRQH IRQV UMHDX GV SIRFHWXV HQ FRXWY GH T PXIRQ HW
&HV GRQJ HV VRQNWFRGRWHY HQ WP SV Ul HOBRXUIRXWQIUXCH YXH HQ
WP SV U HOGH @ \BWEHV SRIQW IICDX]

Y)Y $QDOVHGH GRQQ HV

/i(''5 XWDH GV DORWKP HY GDQDOWH SRXU G \WRAMU GV
FRP SRUMP HQW P DOHMOQN &HV DORWKP HY VRQAEDM V VXU GHV
P RGNBNV GH FRP SRUMP HQANQRWP DX GH VR TXH \RX\M DRIV TXL
Vil FDUM GH FHV P RGNBV HWFRMGE UH FRPPH VX\VSHAM &
XUVHON JDBP HQAGHY EDVHV GH GRQJ HY GH VW QDWUHV GH YILXV
HWEH @I IFHY P DOHMQN SRXUIGHQMHUBN P HQODFHV FRQQXHV

) ) ZICY,

| RWTXIXCH DRAYIMY VXVSHAM HWGE WRIVH @@ ' 5 JT QNUH XCH DB
SRXUIQRWP HUGBNV T TXISHY GH M FXUW / HV DO SHXYHQM \WH
A FOIFKI HY SDUGHV T Y1 GHP HOW WY TXH GRXYHIMUH GXQ IIFKIHU
PD@FL@Q/V@WQMMiGHEF)NRQG)EQﬁFHDPMGDQ]HH-Wﬂ
O P RALFDWRQ GHV SDUIDP N\ WMMPH HW / HV DOV VRQW
JT Q4 WeP HONFOW HY HQ IRCFMRQ GH GIXUQLYHDX GH J UDYIWY

3 DA
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2> . QMH DARQ

/ HV T TXISHV GH M BEXUMV HQTX WQAVXUGN DBV SRXUG \MUP 1IQHU
W HBV VRQW U HBP HQN PDOHMOQMY RX QRQ /HV (' 5V
IRXUQMWHONGHY R GIQYHWI DIRQ SRXU DIGHU GV 1 TXISHV GH
M EXUV E UHRXH@UGHY SUHXYHV E H DP ICHUGNV I IEKIHY E DCDOVHU
GV FRQHIRQY UMDX E WXIYWH GV SWRFHWXVY HQ FRXWY
GH T PMRQ HW

YY) 51 SRQVHE LOFIGHOW

6L XQH PHQDAFH HWFRQILPTH @' 5 d FBIgAKH XCH U SRQWH
DX\WWP DITXH RX P DQXHB®I SRXU GHMDOHU @ PHQDFH / HV
U SRQUHV SHXYHQMGQFOUH VROMRQ GH 0 QGSROWV @ VXSSUHWIRQ
X IIFKIHU PDOH@MQN @ IHPHXMWH GV FRQH IRQV U WDX
VXVSHRMY @ UHAMBIXUDMIRQ GX M VWP H E XQT \BMWDQIMUHXU HW

YY) 5DSSRWV

/i(* 5 IT QNUH GHV UDSSRW SRXU IRXUIU XCH YXH GHQVWHP EGI GH
@AMV GH M FXUW \ FRP SWV &1 QRP EUH GDBUMY JITJ U HYV ©f
WP SV GH U SRQUH P R HQ Gl QRP EWH GH P HODFHV FRQIWP T HY HW
&HV IDSSRWWV SHXYHQAN WH XMD V' SRXUVXWYHOU GHIEDAW GH @
M FXUMY HWBRXUIGHQMHU®BN ] RCHV E UWWTXH

3 DA
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4 XHOAVWWBIP HOBXU( ' 5 "

/ DM GRIRQ GX PHOXU( ' 5 d SHQG GHV EHVRIQV VST ALTXHYV GH

FKDTXH RUDQVDMRQ 3DUP LBV VROMRQY (' 5 BV SOV SRSXOIUHY

RQ WRXYH 6 HOIMHQ CH &RUM & URZ G6 \WINH HWEIHQ GDXWHY & HV
SURGXW GH M FEXUW WVH GWIQIXHQW SDU BIXLY  IRQARQCDOIW
DYDQH HV GIXUFDSDAMY E 3 WRMU®BN SURIWDP P HY P DOHMQN HW
GXUHIEDFMW E U SRQAH DX IGAGHQW HQ WP SV U HO

' DQV BV VHARQY E YHQU QRXV IRXWQURQY XCH H STFDMWRQ d \MIOH
VXUGN \WMFKQTXHV DYDH HV HP SB\ T HV SDUBN (' 5V

3 DA



(15+680+

(QUWPT @' 5 HWXH VROMRQ GH M FXUWV TXL FR®PM HW
DQDOVH GHV GRQJ HV E SDMWGHV SRIQW IIDX] SRXUG \WRMU BV
P HCDFHV DYDQH HVY KW U SRQGUH GH P DQINUH UDSIGH HWAHI I IEDFH

[ HV (' 5V VROAGHYHQXV XQ T ®P HOMHWHQMHOGH @ M FXUWWV GHV
HONWHSUMHY  HQ SDUFXOHU GADQV XQ FROM WM Ra GV DWBITXHV
IQRWP DBENXHV VROAGH SV HQ SAV VRSKMENX HY HAFIEOHV 3 RXU
GV SIRHWMRQCHY GH @ M FXUWW IQRWP DWXH  IOHVWRXFIDOGH
FRP SUHQAUH GV P T FDQVP HY GH IRQAIRQCHP HOAGHV (' 5 HWGHV
DQMLXV DIIQ CGH d YHBSSHU GV WDWJIHY GH d IHOWH HWGV
VAMDWI IHV GH FRQRXUOHP HQAH I IEDFHV

3 DA



3$57,(



7(8&+1,48(6"' +9$6,21

(6 ('56(7$17,9,586

3 RXUU DOVHUQRWH WDYDIOGH UHFKHUFKH VXU BV
mewqim&wmwwm' 5 QRXV
DYRQV FRPPHH SDU HIHPWHU XQH DCDOWH
DSSUIRIRQAH GH @ GRFXP HQBMRQ H MBOM HQ
XMAVDQANGHY VRXUFHV WV TXH GHV SXEGFDURQY
GH UWFKHIKH GHV E®RIV GH M PXUW GV
SU VHQIMRQY GH FRQT BHHQFHV GHV IRXKPV GH
M EXUW HQ@QCH HW

Bl
{l

4

1 RXV DYRQV TJDOP HQVFRQUXGN GHV R\I® GH M FXUW RSHQ
VRXUFH SRXU FRP SUHQAH FRPPHQW FHV R XUDVHQW GHV
WFKQTXHV GI YDMRQ SRXUFRQRXUHUGN DQIYILXYY HW ' 5

$SUNV DYRUIGHQML @&V \WRKQTXHY G YDMRQ BV SV FRXUDQMV
QRXV DYRQV FRPPHF E GV IP SOP HQMJ HQ d YHBRSSDQNGHV
WP SOWMV HQ &  / HV WP SOWV VRQAGHV P RGNBN GH FRGH TXL
SHXYHQN WH U XM vV SRXU 1P SOP HQMU QLT BHOMY WFKQTXHV
gl YDMRQ

1 RXV DYRQV 3 YHBSSI XCQH EDVH GH \MP SOV FHOADO H E SDUIW
GH FKDTXH \MRKQTXH GT YDMRQ IGHQMI H FH TXLQRXV D SHP IV GH
JDICHU X WP SV HWGHIIEDAW Qv ®f d YHBSSHP HONV GHV
SD\ ®RDGV QG WIRVBE®N SRXUGLIT WHQW VA CDURY

3 DA
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[HY T\BSHY TXH QRXV DYRQV VXIMHV SRXU IP SOP HQMU FHV
WFKQTXHV G YDMRQHQ A YHBRSSDQNEHY \MP SOV FRP SUHQDIHQW

Y)Y $QDOVHGH®WFKQTXH G YDVIRQ FKRIVIH

&RP SUHQAH VRQ IRQAMRQOHP HONVHWEN FRQAMRQY CDQV
GNTXHB®N HBI VWA I LEDFH

YY) ' 1 YHRSSHP HQAGXQ WP SMWM GH FRGH

S \WMDMRQ GX OQIDIH &  SRXUD \WRKQTXH Gi YDMRQ HQ
TXHWIRQ

YY) 7HWGH @ WFKQTXHGT YDVIRQ

9T WIFDMRQ GH VRQ HIEDAMV VXUXCH P DRKICH YILYH®I DYHF
QLT WHOW DQIMLXV HW ' 5

Y) WG WP SOW E @ EDVH FHQAD®!
3 RXUXCH XMYDMRQ XAMUHXUH

H IOHD1 OINAA [D HX TOMHAN HX IAYHNXES AHSE | AHH HO O IS | S

3 DA
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' DQV G FDAH GH CRIH SURMWCQRXV QRXV VRP P HV IQMUIHW V DX
WRKQTXHV GLOWFWRQ GH FRGH RX VKHIBRGH HQ P 1 P RILH GDQV
XQ SUIRFHWXV GMBQASRXUH IHPMHUGLIT UHQMV DWBITXHY GXUDQABN
WMVW GIQUKMRQ FKH| BV FTHON \M®V TXH 6 YROGIQRWP DIRQY ®
FRQMZB E GVWBGFH G FKILIWHP HOAGH GRQQJ HY @ VXSSUIHWIRQ GH
|IFKIHY HAMD SURSDI DIRQ GH ®JIFHY P DOHMQN VXU G A WP H
FIE®

$SUNWDYRUH DP I QLT UHQMV WIFKQTXHV GI YDMRQ QRXV DYRQV
FROABMY TXH @QWRMRQ HQ P T P RILH HMAKCH P T WIRGH HILFDFH SRXU
VXUP ROMUGN QLIEXGW @ HV E ¢H T FXMRQ GX VKHBRGH E @QMUIHXU
GXQ SUIRFHWXV XQTXH TXLSRXUWDIW WH \MP 1Y SDUOMIYDMXUGX
A\ VWP H AEG!

( Q HIHWQQWRIRQ HQ P TP RILH GDQV XQ SUIRFHWXV AMBQARXV
IRXWQWXCQH WBEION DFFXH VXU & MWMWH FEGI QRWH FRCH
SRXYDON TWH 1QWRV GDQV XQ SWRFHWXV TXL IRQARQCH HQ
SHPDCHFH WO TXH | HS®RWHUHH z DWXUDQNDIOL XCH
SHYMBGQRH

3 DA
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&HW P T\WRGH IV JDBP HOAGVFUWM  QRIP P HOMBRWTXH QRWH
VKHRGH GRVH IHAWHUGHY DSSHY U VDX  VRUBONV YHWY IQMCHW
3DUH HP SBI QRXV SRXYRQV FKRIMU G IQWIRMU CRIH FRGH GDQV XQ
SURFHWXV OJIMP H \WWMOTXH | 2 OH UYHH Hz TXLD KDENYGH GH
IDILH GHV DSSHY U VHDX[ VRUBOQW P 1P IVDQADIOWL BV WVTXHV GH

d WRIRQ SDUBN (' 5 HWDQIYILXV

& HWGHYHQXH QXCQH GHV P T \WRGHV BV SAV SRSXOILHV HWHILFDFHV

SRXUGN DWBTXDQW FKHUFKDQNE | FKDSSHUE @ G WIRRQ HVE P HQHU
GHV DWBTXHV P DOHMQMV VXUGHY W WP HV FIE®NV

[IOWAIRQ CGH WKHOBRGH SHXW VH  SIRGAUH  GH
QLT WMV P DQNUHY P DIV H® 1P SO XH JT J WGP HQW
O FUDIRQ GXQ FRGH P DOHMQN TXL HWWHQUXI\M

AU GDQV @ PIPRIH GXQ SIRFHWXV HQ FRXWY
GHIPMRQ E (MICH GXQ SWRIWPPH H T FX\NEG
QRPP1 SD BDG QY FH UDSSRW

,OH MM GYHYHV YDUDQMV GIQWRWRQ GH FRGH HQ PTPRILH P DIV
QRXV SU VHOMRQY SV HQ G \BIOBN GHX[ SAV IQIMIHWDQMY GDQV
GV SDUHY VXLYDQMV 1
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/(' 648( '/] 1-(&7,21

[JIOWFWRQ GH ' // HQ PIPRUH GHSXIV ®f QVTXH HW XCH
WHRKQTXH XM H SDU FHMRIQV SUWRIWDP P HY P DOHMOQN SRXU
FKDW HUXCH ELEEQRIKINTXH GH @HQV G\ QDP LTXHV ' / /P DOHMQM
ADQV GHVSDFH P T P RILH GXQ SIRFHWXV HQ FRXWY GH T PAMIRQ &HD
SHP HADX SUIRIWDP P H P DOH@MQAGH FRQRXUCHU BV P HVXUHV GH
M FXUMWV GH GRUECDWXUHWEH P DVTXHUVD SU VHGQRH

/ JIOWFPMRQ GH ' // HQ PIPRUWH VH d IRX®I HQ
SOMHXW/ T VBSHV ~

. 7RAWGEDERG 6 SRIDPPH P DOHMQN GRW GFDVHU XQ
SURFHWXV HQ FRXY GH T PXWRQ TXL SHXWIWH XuaM  SRXU
QOWRRQ GH @' // &H SIRFHWXV GRW WH FKRIML DYHF VRIQ
FDU IOGRWSRW GHU GHV SUMBUHV VXITIVDQW SRXU FKDUHU @
|

/

. SRXUIQWPMUXCQH ' // GHSXIY ®f QVTXH QRXV GHYRQY GDERG
ASRMHU @ ' // VXU RECDWXU AEGI ,OH MM SGMHXY
P T WRGHV SRXU®GI IDILH GHSXIY QGRWH SD\ GDG ' DQV QR FDV
QRXV DYRQV WOFKDU1T YID +773 @ ' // GHSXIV XQ WHYHXU
QVWBONVHWQRXYY DYRQY A SRM WU Bf GRWMHU 7( 03 X
OMDVDWXUFE®!

\

3 DA
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L N

« (QUXW G SRIWPPH PDOH@MAQN SDGDG  GCRWD@XHU GH
@VSDFH PT P RIUH GDQV ®f SIRFHWXV AE®! SRXU\ FKDUHU @
"/l &HD SHXW WH UDDM HQ XWIYDQAGHV DSSHY A VWMP H
VST ALITXHY GDQV G563, © 1O WO TXH 9LILDSG @RF( [  SRXU
DARXHUGH (HVSDFH GDQV @HVSDFH P T P RILH GX SURFHWIXV FIE®!
SXIV XWMHU: UWB URFHWO HP R SRXU\ FRSIHUGI FKHP IQ HW

GIQRP GHD' //
J

e« SCHIRVTXH@VSDFHPTPRUHDT W D@ QRXV DYRQV U VRX
@MAHWH PTPRIH GH @ IRCFMRQ / RDE LELDU$S  CDQV G
SURFHWXV GMBQW + HXUHXVHP HONVSRXU QRXV @ SASDWGHV
"V QDIWHY GH:  1IQERZV VROAD@ HVE O P | P H DAHWH GH
EDVH E WDYHY GV SIRFHWXV GRQGF (DAHWH GH/ RDG IEWDY $
AV QRWH SUIRFHWXV DRYHOWHID @ PTPH TXH GDQV ®f
SURFHWXY GWBQN 1RXV DYRQY (QRF UXWL E U VRXAH
MAHWH HQ IDIVDQADSSHDX  IRQANRQY * HW RGX®H DQGEBI HW
* HVB WRF$ GGULHW

« 3RXUIRFFHUGI SIRFHWXV FE® E FKDUHUGH = 0 @QRWH ' // A

PDOH@MQM HQ PIPRIH QRXV DYRQV IQRTX O IRQAIRQ
&UHDWE HP RM7KUHDG  TXL YD FUHU XQ WUDG AV ®f
SURFHWXV QMBIQWV&. H \WUHDG DXUD SRXUMFKH GH FKDU HUGRWH

' // P DOH@QM DYHF @ IRCAIRQ/ RDG IEWDY $ )
/

3 DA




A-(&7,21' (" // "' (38,6
[ ("' ,648( '/ .1-(&7,21

l

. (QIQ ®f SRFHWXV HEG SHXWXIDHU @ ' // FKDJTH HQ
P1 P RUH SRXUH T FX\WMUCQRWH FRGH P DOH@MQN

YUXH  ([HP SBIGIQWAIRY' //

3 DA



1-(&7,21" (' /" (38,6

[ (' ,648( '//.1-(&7,21

/D \WFKQTXH DRWH® SUVHOM XQ IOFRQYI QHQWFDU @ ' //
P DOHMOM GRW WH & SRV H GDQV & W MWP H FIE®I 7RX\MRLY
CDQV @ VHAIRQ VXIYDQM  GRXV H DP IQHURQY XCH WRKQTXH SOV
QAVFUWY TXL SHP HMD GH FKDUHU®@ ' // RX QP SRUM TXHO3(
VDQV G WRFNHUVXU®BI QVTXH GXU

&HW PTWRGH HW SV FRPSG{H FDU H®I J FHVWW  XCH
FRP SU KHOVURQ DSSUIRRQAH GX PTFDQW H XM ®&f GRDGHU GH
26 SDMQ GH Q$7 ($7 HW SRXURKDUHU®NV 3( HWSQV
SDMEXONUHP HOABNV' // VHQP T P RILH

*EFH E FHW FRP SUKHOMRQ QRXV VHIRQV HQ PHWXUWH CGH
d YHBSSHU QRMH SURSUWH ®&DGHU GH 3( HWGIOMIWU @ ' //
QUHAMP HOMEDQV B FRGH VRXUFH DX @HX GH @ d SRvHU GV ©f
QAVTXH

</

3 DU



[ JIOWFWRQ GXQ3( 3RUEE® ( [ HHFXVE®! GHSXLY G FRGH HWKCH
WFKQTXH XM H SDUGN SURIWDP P HV P DOHMQN SRXUIQWRMUXQ
IIFEKIHUH T FXWE®! 3( QRIEP P HOABNV' //VEQVO P PRLUHGXQ
SURFHWXV HQ FRXLY GH T FXWRQ VDQV DYRIUE ¢ FULH XU®I QVTXH

& HW \WFKQTXH HVWWRXYHQAXMD H SRXUFRQRXICHU BN P HVXUHV
GHM FEXUW GX VW WWP H GH SBIMMRQ FDUH®@ 1 YW GH OIWHUGHYV
\WDFHV VXU®G! QVTXH HASHXW \WH QLILEBI E J \WRMU

/ JLOWFWRQGH' // HQPTP RULHVHGE WIRXBIHQ
SOMVIHXW/ T VBSHV

7RX\WGDERG 6 SRRIWPPH P DHMQN GRW GFDOHU XQ
SURFHWXV HQ FRXWY GH T FXMIRQ TXL SHXWI WH XMDi  SRXU
@OWRPRQ GX 3( &H SURFHWXV GRW WH FKRIMLDYHF VRIQ FDULO
CRWSRW GHUGHV SUMB HV VX IVDQW SRXURKDU HU®I 3 (

( QXU B SURIWDP P H P DOHMQAD@RXH GH @VSDFH P 1 P RILH
QY ® SIRFHWXV FIEGI SRXU\ FKDUHUGI 3( & HW T \BISH HW

VP IOIWHE @ \ISH  GH @QWPMRQGH' // GHSXLV Bl QVTXH

3 DU



3 DU

/H SURIWDP P H P DOHMQNCRWHQVXIW FRSIHU B FRQMQX GX
3( CODQVHVSDFHP T P RUH D@ & HSHQEDQW®! 3( GRIW WH
DADSW SRXUXCH H T PAMRQ HQ P T P RLH FDU®BN DAHWHY GH
VDXW HWEGN DAHWHY GH FKDUHP HQWSHXYHQWALIT ULHU GH
FH®V SU YXHV SRXUXCQH H T FXMRQ GHSXLY Bl QVTXH

3RXU FH IDLH ® SRIWPPH P DOHMQN GRW SDUWHU BV
QLT WMV VHRIRQY GX 3( BV FKDUHUHQP T P RIUH HWP RALIHU
® 3( HQ FRQV TXHQAH HQ UHP SOI DQABN DAHWHY DEVROHV
SDUGHV DAHWHY UHDMYHY HQ P RALIDQMBN SRON GHQM H
HE &HD SHWP HWD DX 3( GH H T PXMWWU FRUHAMP HOVHQ
PIPRIH



3 DU

(QIQ ® SRILPPH P DIHMQN SHXW XUDHU @ IRQAIRQ
GHOQUWH GX 3( SRONGHQWH SRXU HTFRPXA\MJ VRQ FRGH
P DOH@QNEDQV G FROM W GX SURFHWXV FIE®



3$57,(



$ SUNV DYRIUHTHRM  GHV \MAV HQ XMAYDQABN WFKQT XHV GIQWRIRQ
PHQIRQJ HV SUF GPPHQN 1O HW DSSDIX  TXH®N 1 \BIHQW
H ILFDFHV FRQAH GV DQIMLXV P DIV SDV FRQMH BNV (' 5V

1RXV DYRQY GRF G DSSIRRQAU QR FRP SUKHOMRQ X
IRCAMRQHP HOAGHV (' 5V HQ HIHPMDQAGHY UHFKHURKHV

$SUNV SOMHXY IQHAMDIRQY QRXV DYRQV FRPSW TXH FHV
GHUQHY XWYDIHQNEHV P T FDQWP HY SAV DYDQH V TXH BN DQIYILXY
GCROMXQGHV SAV [P SRUIBQN HWBI + RRNLQJ

9 RIFL ® SUQFLSH GH | ROPWRQOHP HOWGX + RRNLQ

3 DU



Y)Y QWFIRQ GHFRGH

[HV (' 5 XWIVHOAGHY \MRKQTXHV GIQWRIRQ GH FRGH SRXUDRX\MU
GX FRGH VXSSOP HQBILH DX]  SURFHWXV HQ FRXWY GH T PXMRQ GDQV
GXU HVSDFH PTPRIH HTRXBE® &H FRGH VXSSOP HQBILH HWV
DSSHD +RRN HWSHP HWEH VXWYH@UGN DRI GX SURFHWXV

YY) 6 XUHADQFH GHV DPWYLWY

SCH IRV G +RRN IQWRV @' 5 SHXWVXWYHOU GV DRYMNY GX
SUIRFHWXY WV TXH @ FIDIRQ CGH IIEKIHY (RXYHWUH CH
FRQH IRQV U VHDX @ P RALEFDWRQ GHV SDUDP NWMHV MW AMP H  HW
/i(" 5 SHXW JDBP HQMWXWYHMUGN DSSHY GH IRGAIRQY HIHRM V
SDU®GI SURFHWXV HQ TXHWIRQ

Y)Y $QDOVHFRP SRUMP HQWI®H

/ HV DRAMMW VXYH@HY VROAHQUXIW DQDOM HV SRXUG \WRMU BV
FRP SRUMP HQV P DOH@MQN / HV (' 5V XIMVHQANGHY DORUKP HV
GDQDOVH FRP SRUMP HQB®G!I SRXUG \WRMU GV DRYIMWY VXVSHRMY
WOV TXH @ P RALFDWRQ GH IIFKIHY VMW H  @OABGMRQ GH

GJIHHY P DOAH@MOQN HW

3 DU



YY) ' 1 FORQFKHP HOWG DBIIMY

6 LXCQH DRI VXVSHAM HVWAE \WRIVH @ ' 5 JT QNUH XQH DB SRXU
IQRPHU GV TTXISHY GH M EXUW /HY DBV SHXYHQN T WH
4 FOIFK HY SDUGHV T Y1 GHP HQW \WMY TXH @ FU DUWRQ GXQ IIFKIHU
P DOHMQN @ P RALFDWRQ GHV SDUDP NWHY VW MIMP H @ \MQEALYH
GH T PXMRQ GXCH FRP P DQGH GCDQIHUHXVH HW

Y)Y 51 SRQWH

6L XQH PHQDAFH HWFRQILPTH @' 5 d FOIgFKH XCH U SRQH
DX\RP DIWXH RX PDQXH® SRXU GHMDOMHU @ PHQDFH / HV
U SRQUHV SHXYHQMGQFOUH VROMRQ GH @ QGSRQWV @ VXSSUHWIRQ
X IIFKIHU PDOH@MQN @ IHPHXWH GHV FRQH IRQV U VDX
VXVSHRAMY @ UHMEXUDMRQ GX Vi VWMP H E XQ T \BMWDQIMUHXU HW

3 DU



/ JIQMI WGX + RRNIQ) SRXUGBN (' 5V U MGH GDQV ®f I DIWINXLOSHWP HW
GH VXUYH@U GV DRAYMW GHY SURFHWXV HQ FRXWY GH T PXMRQ GH
P DQNUH 1 LOH HWBU FIVH - & HW VXOYH@QRH DSSURIRQAH SHUWP HWGH
4 WRAMUGN FRP SRUMP HQNV P DOHMOQNW TXL SRXUDIHQADXWHP HQWN
SDWHUICDSHU XV SRXUD %4XH7 HDP

( QRXWH ®f + RRNQJ SHXW WH XM SRXUVXLYH@UGHY SURFHWXV
VS ALTXHY FH TXLSHP HAGH AEGUGHY P HQDFHV SRIMQIHMN HWEH

A \WRAMJ GV FRP SRUMP HQW P DOH@MQN DYDQATXIO QH FDXVHQWN
GV GRP P DIHV

3 DU



[HV (" 5V XUVHOASGMHEXLY \WRKQTXHY GH + RRNQI SRXUVXWYH@®U
GV DRAYMW GV SUIRFHWXV HWE \MAMUBN P HQDFHV

' DQV QRIH SUIRMWGQRXV QRXV VRP P HV FRGFHQWMI V VST ALLTXHP HOW
VXUGBN WFKQTXHV GH + RRNQJ HQ 8 VHU QG SCMBATXHQ . HUDHO
/ DQG FDUH®BN VRQABN SAV FRXUDP P HQAXWIM HY SDUGN (' 5V
SRXUSGMHXLY UDIVRQV

Y)Y 61 FXUW

/ HV + RRNV HQ . HCHO/ DQG RQWXQ DFF\V SUMDJIL DX VW \WWP H
GH SGMMRQ HASHXYHQASRMQIH®P HOANFDXVHUGHV IQABELDIW RX
GHV SOQBI HY IO GH VRQASDV EIHQ FRQ XV RX EIHQ IP SOP HQIW
' HSQV GV +RR\WHQ. HIHO DQG VROWRXYHQAD FIE®! SUMDJI H
GHV DWBTXHV GH IRRIMW  TXL\MQMQAGH P DVTXHUGXUSU VHQFH HQ
P RALIDQNBI FRP SRUMP HOAGX VA WP H GH SBIMIMRQ

Y)Y 3HURW DQFH

/HV +RR\W HQ . HGHO/ DQG SHXYHQWT JDBP HQW P SDRMU BV
SHURWP DQFHV GX M VWP H HQ WDIVRQ GH @ VXUFKDU H GH \WDMWP HQW

( Q KHYDQFKH @V + RR\W HQ 8 VHDQG RQAP RIQV GIP SDRWWXU BV
SHURWP DQAHV GX VA VWP H HW/RQASAV IDABN E d S& HU

3 DU



2> ) Of EOW

/ HV + RR\V HQ 8 VHUDQG VROASQV | ®f LIEGN TXH BV + RR\V HQ . HICHO
/ DQG FDU LY SHXYHQOM WH SOF V VXU GHV SIRFHWXV VST ALITXHY
SCMBATXH VXUGHQUHP EGI GX VM VWIWP H GH SBAIMRQ & HWH 1B LELDIV
SHPHWDX ('5 GH VWWYH®U GV DRAWMMWY GHV SURFHWXV
VST ALTXHY TXL VRONVBN SAV VXVFHSWEGNY G WH AEDV SDU GV
DWIITXHV

& HSHQEDQW IOFRQVIHQAGH CRMU TXH BV + RR\V HQ 8 VHIDQG RQW
1 JDBP HOAGHY @ MV FDUL® CH SHXYHQWXWYH@IUTXH GV DR
GHV SIRFHWXV H T FXMW GDQV @HVSDFH XWIYDWXU / HV DWBITXHV TXL
YIVHOAGUHRMP HOAB!I VA WP H GH SEIMIMRQ HWITXL GH SDWHQASDV
SDU @HVSDFH  XMOVDWXU SHXYHQM FKDSSHUE @ VXWYHMQAH GHV
(" 5 XWIYDQMQTXHP HONEHV + RR\V HQ 8 VHIDQG

$1IOL FHIBIQV (' 5 SHXYHQAXMYHUXCQH FRP EICDIVRQ GH + RR\W HQ
8 VHDQG HWHQ . HHO/ DQG SRXU RIUW XQH VXWYHMQFH SQV
FRP SOMW HWXQH SIRMAIRQ SAV HIIFDFH FRQAH GV P HQDRHV
DYDCH HV

3DUP LGN WIFKQTXHV GH + RRNLQJ BNV SOV XWDV HV HQ
8 VHUDQG SDUBN (' 5V QRXV WRXYRQV

- |



&HW \MFKQTXH FROWMM E UHP SOFHU BV SUHP INUHY IQAKPIRQY
GXCH IRGAIRQ H MBQM SDUXQ FRCGH + RRN TXLIQMFHSW BN DSSHY
CH IRGAIRQY & HWH WFKQTXH HWWRXYHQAXMDA H SRXU VXWYHU
GV DAYMWV GHV SIRFHWXV HQ FRXWY GH T FXWRQ 9 RIFLXQH HP S®!
GH O WKQTXH

| ,QIOH +RRNIQJ z XM H SDUXQ (' 5  6XSSRWRQV/
TXXQ (' 5 VRXKDIMW VXWYH@U BN DRANMW GX SURFHWXV
P DOH@MQN HYICH H - HQ IQMIFHS\BQAJDSSHOE @ IRGARQ
&UDWM) LB 3RXUFH IDLH @' 5 SHXWXWIVHU QQEH
+ RRNQJ  SRXU UHP SOFHU BV SUHP INUHV  IQWIKRRQY CH
FHWM IRQAMRQ SDU GV IQMKAIRQY  SHYRQCDMM HY TXL
UHALW HONMH T PXRQ YHLY XCH IRGARQ SHYRQLDOM H

7RAWGDERG @' 5 UHFKHUIKH @P SOFHP HOVGH @
|RQPURQ & WHDW) (Bt GDQV ®f FRGH GH HYICH H

,OP RALIH GV SUHP INUHV IQMKRIRQY GH FHWH |RQAIRQ
SRXU TXH®BN WHAWHONV @ T PMRQ YHY XCH IRGAIRQ
SHYRQLDM H DSSHDH SDUH HP S®I0 \ & UHDWM) LB

3 DU



/ D IRCAIRQ 0 \ & UHDW) 1B HVWWFRQ XH SRXUHQUHI MAHU
GV IQRP DIRQY VXUD FU DWRQ GH IIFKIHY W@V TXH G
CRP GX IIFKIHU GKHXUH GH U DWRQ @HP SOFHP HQWHW

/ RWTXH HYICH H X\DVH O IRQAIRQ & WHDWM) 1B ()QURH
+ RRNQ) WHAWH (DSSHOYHY @ IRQAMRQ 0 \ & UHDWM) BB
TXLHQUHI MIH GV IQRP DUWRQV VXU | EKIHUFU 1

$SUNV GH T PXMRQ GH @ IRQAIRQ O\ &UWHDWM) 1BIS @' 5
DCQDOVH GV IQRWP DIRQY HQUHI M HY SRXU G \MRMU BV
FRP SRUMP HOV PDOH@MQN WY TXH @ FUDWRQ CH
| IEKIHLY VXVSHRW

,OHVWP SRUBQAGH QRIMUTXH FHW VDWW IH GH + RRNQJ SHXW WH
d WRWH HWFRQRXWJ H SDU GHV DMBTXDQW H ST UP HOWV /D
WRKQRBIH GHV (' 5V XWIVH GRGF VRXYHQASGMBEXWY \WMRKQTXHV GH
+ RRNQJ 8 VHUDQG SRXURITUWXCH VXWYYHMQFH SAV FRP SGM HWKCH
SIRMARQ SAV HIIFDFH GX WWMWP H GH SBMMRQ FROAMH GV
P HQDFHV DYDQFI HV

3 DU



/D WFKQTXH DRPMYH® SUVHOM XQ IOFROM QHOWFDU @ ' //
P DOHMOM GRW WH & SRV H GDQV & W MWP H FIE®I 7RX\MRLY
CDQV @ VHAIRQ VXIYDQM  GRXV H DP IQHURQY XCH WRKQTXH SOV
QAVFUWY TXL SHP HMD GH FKDUHU®@ ' // RX QP SRUM TXHO3(
VDQV G WRFNHUVXU®BI QVTXH GXU

&HW PTWRGH HW SV FRPSG{H FDU H®I J FHVWW  XCH
FRP SU KHOURQ DSSUIRRQAH GX P T FDQWP H XM G BDGHUGH @ 6
SDUMQ) GH Q%7 ($7 HW SRXU FKDUHU GV 3( HWSAV
SDMEXONUHP HOABNV' // VHQP T P RILH

*EFH E FHW FRP SUKHOMRQ QRXV VHIRQV HQ PHWXUWH CGH
d YHBSSHU QRMH SURSUWH ®&DGHU GH 3( HWGIOMIWU @ ' //
QUHAMP HOMEDQV B FRGH VRXUFH DX @HX GH @ d SRvHU GV ©f
QAVTXH

3 DU



/H,$7 +RRNQ] ,P SRUM$ GGLHW 7DE®! + RRNQJ  HVWKGH DXWH
WFKQTXH GH + RRNQI HQ 8 VHDQG FRXUWDP P HOQAXMM H SDU BV
(' 5V SRXUIQMFHS\MU BV DSSHY GH IRGARQV CDQV BV P RGXBNV
‘1] FKDUTV GDQV XQ SUIRFHWXV (@ FROUMM E P RALIHU® \DE®!
GHV DAHWHY GIP SRIIMRQ ,$7 GXQ SURFHWXV SRXUWHALW HUGNV
DSSHY GH IRCARQY YHLY GHV IRGAIRQV SHYRQCDO HV

&HW \MFKQTXH SHWP HWE (DWBTXDQANGIQMUIFHS\MU BV DSSHY GH
|RGFURQV VDQV DYRIUEHVRIQ GH P RALIHUGUHRAMP HOABN IQWKPIRQY
H O IRFMRQ ,OSHXWMP SEP HONP RALIHU @ \WE®! GDAHWHYV
GIP SRUMRQ SRXU WHAWHU GV DSSHY GH IRCAMRQY YHWY XCH
IRQAIRQ SHYRQDDM H 9RIFL XQ HHPSBI GXMDDUWRQ GH O
WRKQTXH G,$7 +RRNQI SDUXQ( ' 5

6 XSSRVRQV TXXQ (' 5 VRXKDIW VXWIYH@UGN DSSHY E ©@

IRQAMRQ/ RDG IEDDY $ GDQV B SURFHWXV HYICH H , CBHXW
XUDHUO \WWRKQTXH G,$7 + RRNQJ SRXUP RALHU(DGHWH

GLP SRUBMRQ GH FHWH | RQRIRQ GDQV @ \BE®! GHV DAHWHY

GIP SRUMRQ GH HYICH H HWHAU HUBN DSSHY YHY XCH

IRCARQ SHYRQLDM H

3 DU



[i(" 5 UHFKHIKH @GP SOFHPHOVGH O \BEGI GHV
DAMAMVHY GIPSRMMRQ GH HYIGHH SRXU © ' //
FROMCDOAD IRGAIRQ/ RDG LEWDY $

OPRAIH (DAMAWH GIPSRUMRO GH @ IRAIRQ
/ RDG [EWDN$ CDQV @ \WE®! GHV DAHWHVY GIP SRUBMRQ CH

HYICHH SRXU WHAWHU GV DSSHY YHY XQH IRQAIRQ
SHYRQLDO H DSSHDH SDUH HP S®I0 \/ RDG IEWDY $

/D IRCARQ O\/RDG IEWDDV$ HW FRQXH SRXU

HQUHI MHU BV IQRWP DIRQY VXU BV ' // FKDUT HV SDU
HICHH WOV TXHOIQRP GH O ' // @ SOFHP HQW
HW

/RYTXH HMICHH XMDH @ IRCAIRQ / RDG IElDVS ©
\BEG®I GHV DAHWHV GIP SRUIMRQ WHAWH (DSSHOYHY @
IRCAIRQ 0 \/ RDG [ElDY$  TXL HQUHIDMH GV IQRWP DURQY
WXUD' // FKDUITH

$SUNV @H T PMRQGH @ IRCAMRQO \/ RDG IEWDNS @' 5
DCDOVH GV IQRWP DIRQY HQUHI MW HY SRXU 3 \WRMU BV
FRP SRUMP HQV P DOH@MOQN WY TXH ®&f FKDUHP HQAGH
"] VXVSHRMY

3 DU




3 DU

) LIXUH

( [HP S®IG,QmH RRNQI XWD SDUBN (' 5V



/H,$7 +RRNQ] ,P SRUM$ GGLHW 7DE®! + RRNQJ  HVWAKXGH DXWH
WFKQTXH GH + RRNQJ HQ 8 VHDQG FRXUDP P HOAMXWMM H SDU BV
(' 5V SRXUIQMFHSWU®GN DSSHY GH |RQFWRQV GDQV BV P RGXBNV
“ /] FKDUTV ADQV XQ SUIRFHWXV (@ FRQUMM E P RALIHUD \DE®!
GHV DAHWHY GIP SRIIMRQ ,$7 GXQ SURFHWXV SRXUHAL HUGNV
DSSHY GH IRCARQY YHLY GHV IRGAIRQV SHYRQLDOM HV

&HW \MFKQTXH SHWP HWE (DWBTXDQANGIQMUIFHS\MU BV DSSHY GH
|RGFURQV VDQV DYRIUEHVRIQ GH P RALIHUGUHAMP HOABN IQWKPRQY
&H O IRAIRQ ,OSHXWMP SGP HOMP RALIHU @ \WE®! GDGUHWHY
GLP SRUMMRQ SRXU WHAWHU GV DSSHY GH IRGAIRQYY YHY XH
IRGFMRQ SHYRQDMM H 9RFL XQ HHP S®I GXMDDUWRQ GH ©@
WFKQTXH G,$7 + RRNQI SDUXQ( ' 5

6 XSSRVRQV TXXQ (' 5 VRXKDIW VXWYYH@U®GN DSSHY E @

IRCFMRQ/ RDG IEWDY$ GDQV ®F SIRFHWXY HYICH H ,CBHXW
XUDHUO \WRKQTXH G,$7 + RRNQJ SRXUP RALHU(DGHWH

GLP SRUBMRQ GH FHWH |RQARQ CDQV @ \BE®I GHV DAHWHY

GIP SRUMRQ GH HYICH H  HWHAU HUBN DSSHY YHY XCH

|RGANRQ SHYRQLDM H

3 DU



[i(" 5 UHFKHIKH @ SOFHPHOQVGH O \BEGI GHV
DAMWVHY GIPSRUMRQ GH HVIGHH SRXU © ' //
FROMCDOAD IRCAIRQ/ RDG LELDU $

OPRAIH (DAMAH GIP SRUIMRQ GH @ IRQAIRQ
/ RDG [EWDY$ CDQV @ WWE®! GHV DAHWHV GLP SRUBMRQ GH

HYICHH SRXU WHAWHU GV DSSHY YHY XQH IRQAIRQ
SHYRQLDO H DSSHDH SDUH HP S®I0 \ / RDG LEWDY $

/D IRCARQ 0\/RDG IEIDN$ HW FRQXH SRXU

HQUHI MHU BV LQRWP DIRQY VXU BV ' //  FKDUT HV SDU
HICHH WOV TXHOIQRP GH O ' // @P SOFHP HQWV
HW

/RVTXH HMICHH XMDH @ IRCAIRQ / RDG IElDNS ©
\WE®! GHV DAHWHY GIP SRUMRQ WHAWH (DSSHOYHY @
IRCAIRQ 0 \/ RDG [EWDY$  TXL HQUHIMAH GV IQRWP DURQY
WXUD' // FKDUITH

$SUNV @H T PMRQCGH @ IRQAMRQO \/ RDG IEWlDV S @' 5
DCDOWH GV IQRWP DIRQY HQHI MY HY SRXU 3 \WWRMU BV
FRP SRUMP HQV P DOH@MQN WY TXH ®&f FKDUHP HQAMGH
"1 VXVSHRMY

3 DU




) LIXUH

3 DU

([HP SBIG,$7 + RRNQI VXUD IRGAIRQ* HEXUWHQRURFHW,G



17' /1 17 "' \QDPLE/ION/LEWDY HWXQH EIEQRKNTXH GH @HQV
G QDP [TXHV TXLFRQIHOANGHY IRQAIRQY [P SRUBOQMV SRXUGH T PXMRQ
H: IQGRZV17 /HVIRRIRQVGHD 17" // VRONMD HY SDUGH
CRP EWHX  SURFHWXV HADSSTFDMRQY MWW H GH :  IQGRZV  HW/RQW
GRF XCH AEG 1P SRUIQM SRXU GV DWBTXDQN TXL VRXKDIWQW
IQOMFHS\WMUHWP RGLIHU®! FRP SRWMP HONGH FHV SURFHWXV

IHV (' 5V XUWD/HQNVRXYHONGHY \WRKQTXHY GH +RRNQI  SRXU
VXWYHOU GV DSSHY GH IRGPIRQY GH @ 17' // HWAE WRMU BV

FRP SRUMP HON P DOH@MON

YUXWH 17" /] RWDFKWRXWHCH QR 6 @ IQERZV P DIH FBHAW_ 7 HFK1 HW

3 DU



/HV DSSHY DX[ IRQFIRQY GH @ 17' // VRQAXMDM V SDU GH
CRP EWHY  SUIRFHWXV A VWWP H HADSSTFDMRQY  HWRQMUFHSMRQ GH
FHV DSSHY SHXWRXWQU GHV IQRWP DIRQY SU AHXVHY VXU GDRYIMY
GXQ SURFHWXV

IHV (' 5V XWIYHOAGHY \WWMRKQTXHV GH + RRNQJ SRXUIQMIFHS\MU®BN
DSSHY GH IR(AMRQY GH @ 17' // \WM®BV TXH 1\&UHDW) Lo
1\® SHQ) I 1\WHDG) LB 1 W UW) LB 1 \§ CRFDWO LLIXDO HP RU
1\&UDW6HFWRQ 1WDS9IHZ2 I6HFWRQ HW @ SHXYHQW
1 JIDBP HQV XMDHU QLT BHOMV  WRKQTXHVY GH +RRNQI SRXU
IQMIFHS\MUBN DSSHY GH IRQAMRQVGHD 17" //

3 DU



/HV DSSHY DX IRGPIRQY GH @ 17' // VRONXUD V SDU CH

QRP EUHX]  SURFHWWXV VA VWP H HWDSSTDMRQY  HWROMUIFHSURQ CH
FHV DSSHY SHXWRXWQU GHV IQRP DMRQY SU FIHXVHY VXU GDRRYWY
GXQ SURFHWXV

[HV (' 5V XWIYHQAGCHY \WWMRKQTXHV GH + RRNQJ SRXUIQMIFHS\WMU®BN
DSSHY GH IRFMRQY GH @ 17'// WGV TXH 1\&UDWM) LG
1WSHQ 1B 1\WHDG 1Bl 1W W) [BI 1 \&@FDWO IWXYDO HP RWY
1 \& UHDW6 HAMRQ 1\ DSOIHZ 2 16 HARQ HW |, SHXYHQW JDBP HQW
XMOHU GLIT BHOMY \WRKQTXHY GH + RRNQJ SRXU IQMIFHS\WMU BV
DSSHY GH IRQAIRQVGH @1 7' //

3 DU



(QUWXPT @V ('5 XWMIWVHONGHV \WRKQTXHV GH + RRNQJ SRXU
IQMIFHS\WMU BV DSSHY GH IRGAMRQY GH @ 17' // HWVXWYHOU
ORIV GHV SURFHWXV VA VWMP H HWEHV DSSTFDMRQY

/ JIQMIFHS\IRQ GHV DSSHY GH IRPMRQY GH @ 17' // HVWXCH
WHKQTXH FO XWMH SDU &V (' 5V SRXU dWMJ GV
FRP SRUMP HQWV P DOH@MOQN MY TXH @ FJ DWRQ GH IIFKIHY RX GH
SURFHWXY  VXVSHRW B FKDUHP HQWV GH  EIEQRKNTXHV ' //

P DOH@QM HW

3 DU
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1 RXV SRXURQV FRORXWHUFHY P HVXUHV GH M FXUMY HQ XWMYDQAGHV
WFKQTXHY GH | 8QKRRNQJ z DIIQ GH P DVTXHU QRV DRMW
P DOH@MQMY HWV YMWUD G \MARQ

/ LOMUI WGX 8 QGKRRNQJ SRXUGN DABTXDQN HWGH P DVTXHU GXWY/

DFAYIWY P DYHADOWY HQ UMDQABN + RR\W RX FURFKHW P IV HQ
SOFH SDUBN (' 5V SRXUBN VXLYH@®U

/ HV DABTXDQW XWIDVHOWGLLIT UHQWY WFKQLT XHV SRXUH | HAMWHU
®ll 8 QKRRNQ 7

3 DU



$ SUNV DYRIUFRP SWV 61 | RGFMRQCHP HOACH @ WIFKQTXH GH + RRNQJ
XMDMH SDU BV ('5V WU @ 17'// QRXV DYRQV dHG
GIP SOP HQMUXCQH WFKQTXH GH FRORXUCHP HQAHQ FKDLI HDQAKCH
FRSIHIWDBKHGH®1 7' // GHSXIV ®IQVTXH

& HW WIRKQTXH FRQUMM E FKDU HUXCQH FRSIH CRQ P RAlLlL H
H O 17 // O HvSDFH GDAHWDIH GH CRWH
SURFHWXV T YMEQADIOLL BV + RRNV IOQAB@ YV SDUGN DQIMLXY
HY ' 5 VXUD YHVRQFKDUT HHQP T P RIAH

3 RXUP HWH HQ— XYUH FHWH \MFKQTXH QRXV DYRQV FRP P HQH SDU
TAWH XQ FRGH HQ & SRXUFKDUHUD 17' // GHSXIV G QVTXH

GU HQ XIDOON GV IRQAIRYY &UDM) LGD DSSIQ) HW
0 DSOLZ 2 1) LG

1 RXV DYRQV HQUX\WW P RALL ®NV DSSHY WV WP H GDQV CRWH FRGH
SRXUXWIVHU BV IRGAMRQY GH @ 17" // BKDUT H GHSXIV ®f GVTXH

SOMBV TXH FHBNV GH ©® YHWRQ SRMOM®P HOVPRAILH HQ
PIPRWH

3 DU



) LIXUA

3 DU

S8KRRNQI CHD17' // GISXIMBIAQVTXH &UWHDW) LGB0 DSSIQ]



1 RXV DYRQV HQUXW U DD GHV \WWMW DIIQ G YDBHU GHILEDAW GH
FHWH \WWMFKQTXH 1 RXV DYRQV FRP SDU GV U VXABW REWQXV DYHF
FHWH \WRKQTXH E FHX] WXV GDXWHY P T \WRGHV GH FRQRXUOHP HQW
DQL TXE XQH HIPAMRQ RPDBI GX FRGH WDQV DXFXQ
FRQRXWHP HQV

/ HV U VXGRW RQAMP RON TXH FHWM WRKQTXH GH FRORXWHP HQW
T \BWH [ LFDFH SRXUT YWUGN +RR\V GHD 1 7' // 1QABDV SDUGN

VROMRQV DQMILXV HW ' 5

1 RXV DYRQV 1 JDBP HQAGP IDIWH IDFHE GV G 1LV @ V E @QIVI IDUMRQ
HW\E @ FRP SDUEIMV GH QRWH VROMRQ DYHF GYHY HOYILRQQHP HQW
FOHQNV

3 DU



( Q FRFGMRQ @P SOP HQBMRQ GHD WRKQTXH GH FRQRXUCHP HQW
CH+RRNQI GH OL7' // HQ FKDUHDQNXH IWDBKH FRSIH GH @
17" 1/ GHSXIVBI QVTXH DT W XCH T \ISH [P SRUBQM GH QRIH SURAW
&H d YHBSSHP HOVGH WHRKQTXHY Gl YDMRQ %HQ TXH FHWH
WRKQTXH DIWP RQU VRQ HINEDFWVGDQV FHUIBIQV FDV HBI Q' FHWWWM
XCH FRP SU KHOVIRQ DSSWIRIRQAH GX IRGFMRQCHP HOMGH @ 17" //

HWSHXW WH EGTX] H SDUFHABICHY VROMRQY DQIYILXY HW( ' 5

) LUXUH 8KRRNQI GHD17' // GHSXIMBIGQVTXH

3 DU



/ D \WWFKQTXH SU A GHQOM TXL FROUMM E FKDUHUHQ P T P RILH XCH
17" /1 GHSXIV ®& QVTXH SU VHQM XCH @ W P DMIXUH FDUFKDTXH
SUIRFHWXVDJd B XCH1 7' // ADQV VRQHVSDFH GDAHWDRIH FHTXL

SHXWERQF VXVARMWUD VXVSIHRQ GHY DQIYILXV HN ' 5V

3 RXU FRORXIHU FHW @ MW QRXV DYRQV H SBU  GDXWHV
P T WRGHV SRXUFKDUHUXCH FRSH IDBKHGH @ 17" // HQ
PTPRUH VDQV \RXFKHU RW ICD®!I VXU®I QVTXH $SUNWV GHV
UHFKHUFKHV VXU ®! FKDU HP HOAGHY SURFHWXY HQ P T P RILH
CRXV DYRQV G FRXYHWTXIOT \BIWSRWEG! GREWQU XCH
17" // HQPITPRU VDQV + RR\W HQ @J DQAXQ SUIRFHWXV
DYHF ¢ \BMWXVSHQGX

& HW DSSURFKH SHUP HWGH FRXUWNAUFXIWU®! SURFHWXV GH + RRNIQ)

GV (' 5VWUD17' // 1RXVSRXYRQV DBY OQFHUXQ SURFHWXV
TXHBRQTXH HQ P RGH VXVSHQGX FRSIHUVD 17' // HQP1 P RUH HW
UHP SOFHUD YHMRQKRRN HGH @ 17" // CDQV ®f SIRFHWXV FIE®!

SRXUFRQRXLCHUGN + RRNV GH (DOMYILXV RX GH @ ' 5

3 DU



3RXUPHMH HQ — XYUH FHWH \WMFKQTXH QRXV DYRQV XM ©
IRPMRQ &UHDWIB LRFHW GH : IQGRZV HQ VSI FUIDQW & 1@
&5($7(B6863(1' (" DYV BV RSMRYY GH FUDIRQ X
SURFHWXV & HWH | RQARQ UHQYRIH XQ+ DQEBI GX SURFHWXV FU 1

YJUXWH  &U DIRQ GH SIRFHWXV VXVSHQGX 8 QKRRNQY

3 DU



8 QH IR TXH G SIRFHWXV HWWXVSHQGX QRXV SRXYRQY DFFI GHUE

VWO PIPRIH HWHWDLH © 17' // HQ XUDDQN @ IRQAIRQ
* HWW RGXGH DQGOI DYHF ®f GRP GH PRGX®I QOGO & HW

| RGFURQ UHQYRIH XQ + DQEBI GX P RGXGIHQP T P RILH

(QUXW CQRXV FRSIRQV @ 17' // HQ PTPRUH GDQV XQ EXIIHUHQ
XUDVDOAD IRGFMRQP HP FS\ & RP P H ®f SURFHWXV HWWXVSHQGX 1O
G\ D SDV VXIIIVDP P HQMGH WP SV SRXUTXH GV (' 5V SXIWHQW
IQWPMU BXY +RR\N GDQV @ 17' // 1 RXV REWQRQV DIQWL XCH
FRSIH IDBKH GH @ 17' // HQ PIPRUWIH VDQV +RRW 1RXV
SRXYRQV DY XWYHUFHWH FRSIH SRXUHP SOFHUD YHWMRQ KRRN H

GHO17' /] GOV RWH SIRFHWXV P DOHMAQN

(QIQ HQY XWYDQNAHWH FRSIH CROKRRNH GH @ 17' /1 QRXV
VRP P HV DRWY HQ P HVXWH GH T FXWU GHV DFWRQV P DOYH@MQWMV
VDQV T WHG WFW SDUGN (' 5V RX GV DQWYLLXV

3 DU



(Q UVXPT @PSOPHQMMRQ GH FHWM \WFKQTXH IPSOXH ®f
OQFHP HOAGXQ SIRFHWXV HQ P RGH VXVSHQGX  ¢H WDRIRQ GH \D
17" // HQPTPRWH ©@ FRSIH HANOMIYDMRQ GH FHWM 17" // QRQ
KRRN HADQV QRWH SURFHWXV P DOHMOQN & HWM \WFKQTXH SHXW
FRORXUCHUGN KRR\ GH (DQIILXY RX GH @ ' 5 P DIV H®I SHXW \WH
d WRIVHVLH® HAAMDA H GH P DQNUH SUIREQIT H

YJUXWH  $EVHQRH GHKRRW DV BV IRGPIRQVGHD 17" //
GXQ SURFHW VXVSHQGX YID [ GEJ

3 DU



) LIXUH

3 DU

8KRRNQI GHD17' /] GHSXIVXQ SUIRFHWXV VXVSHQGX
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