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jƲ٪GȯƇǾƫ٪%Ƴ˚٪ƲȷɅ٪ǾƳ٪ƫىɍǾ٪ƤȉǾȷɅƇɅؙ٪ƫىɍǾ٪ȬƇȯǛ٪ƲɅ٪ƫىɍǾƲ٪ƇǼƣǛɅǛȉǾؘ٪
ÄǾ٪ƤȉǾȷɅƇɅ٪ƫىƇƣȉȯƫ٪ؚ٪ƤƲǳɍǛ٪ƫƲ٪ǳƇ٪ƫǛǌ˚ƤɍǳɅƳ٪ȯƲǾƤȉǾɅȯƳƲ٪ȬƇȯ٪ƫƲ٪ǾȉǼƣȯƲɍȷƲȷ٪ƲǾɅȯƲȬȯǛȷƲȷ٪Ȭȉɍȯ٪ƲǾǍƇǍƲȯ٪ǳƲɍȯ٪ɅȯƇǾȷǛɅǛȉǾ٪ƳƤȉǳȉǍǛȮɍƲ٪ƲɅ٪
ǳƇ٪ǾƳƤƲȷȷǛɅƳ٪ƫƲ٪ǳƲȷ٪ƇƤƤȉǼȬƇǍǾƲȯ٪ƫƇǾȷ٪ƤƲɅɅƲ٪ƫƳǼƇȯƤǕƲؙ٪ƇɥƲƤ٪ǳƲɍȯ٪ƳƤȉȷɬȷɅǁǼƲؘ
ÄǾ٪ȬƇȯǛ٪ƲǾȷɍǛɅƲ٪ؚ٪ƤƲǳɍǛ٪ƫƲ٪ǳىǛǾɅƲǳǳǛǍƲǾƤƲ٪ƤȉǳǳƲƤɅǛɥƲ٪ƲɅ٪ƫƲ٪ǳƇ٪ƫƳǼȉƤȯƇɅǛƲؙ٪Ȭȉɍȯ٪ƇȬȬɍɬƲȯ٪ǳƇ٪ɅȯƇǾȷǛɅǛȉǾ٪ȷɍȯ٪ǳƇ٪ƤȉǾɅȯǛƣɍɅǛȉǾ٪ƫƲ٪ƤǕƇƤɍǾؙ٪
ƫƲ٪ƤǕƇƤɍǾƲ٪ƲɅ٪ƫƲ٪Ʌȉɍȷؙ٪ƲɅ٪ȬȯȉȬȉȷƲȯ٪ƇǛǾȷǛ٪ɍǾ٪ƤǕƲǼǛǾ٪ƙ٪ǳƇ٪ǌȉǛȷ٪ȯƲȬȯƳȷƲǾɅƇɅǛǌؙ٪ƤȉǾȷƲǾɅǛ٪ƲɅ٪ƫɍȯƇƣǳƲؘ٪
ÄǾƲ٪ƇǼƣǛɅǛȉǾ٪ƲǾ˚Ǿ٪ؚ٪ƲǾ٪ǼƷǼƲ٪ɅƲǼȬȷ٪ȮɍƲ٪ƫƲȷ٪ȬȯȉȬȉȷǛɅǛȉǾȷ٪ƤȉǾƤȯǁɅƲȷ٪ƫƲ٪ɅȯƇǾȷǌȉȯǼƇɅǛȉǾ٪ƫƲȷ٪ƲǾɅȯƲȬȯǛȷƲȷ٪ƲɅ٪ƫƲ٪ǳƲɍȯȷ٪ƇƤɅǛɥǛɅƳȷؙ٪ǳƇ٪
ǼƲȷɍȯƲ٪ƫɍ٪ƫƳ˚٪ƳƤȉǳȉǍǛȮɍƲ٪ǛǼȬȉȷƇǛɅ٪ƫƲ٪ȯƲȬƲǾȷƲȯ٪ǳƲɍȯ٪ȯȌǳƲ٪ƲɅ٪ǳƲɍȯ٪ȯƲȷȬȉǾȷƇƣǛǳǛɅƳؘ٪�Ƈȯ٪ƤىƲȷɅ٪ƙ٪ƤƲɅɅƲ٪ƤȉǾƫǛɅǛȉǾ٪ȮɍىǛǳ٪ȷƲȯƇ٪ȬȉȷȷǛƣǳƲ٪ƫƲ٪
ȯƲȬǳƇƤƲȯ٪ǳىƳƤȉǾȉǼǛƲ٪Ƈɍ٪ȷƲȯɥǛƤƲ٪ƫƲ٪ǳىǛǾɅƳȯƷɅ٪ǍƳǾƳȯƇǳ٪ƲɅ٪ƫƇǾȷ٪ǳƲȷ٪ǳǛǼǛɅƲȷ٪ȬǳƇǾƳɅƇǛȯƲȷؘ
�ǛǾȷǛؙ٪ǳىǛƫƳƲ٪ƳɅƇǛɅ٪ǳƇǾƤƳƲؘ٪

Uǳ٪ǌƇǳǳƇǛɅ٪ǛǾɥƲǾɅƲȯ٪ǳƲ٪ȯƲȷɅƲؘ
jƲ٪ȯƲȷɅƲؙ٪ƤƲ٪ǌɍȯƲǾɅ٪ƫƲɍɫ٪ƇǾȷ٪ƫىɍǾƲ٪ƇɥƲǾɅɍȯƲ٪ȬƇȷȷǛȉǾǾƇǾɅƲؙ٪ȬƇȯǌȉǛȷ٪ƫǛǌ˚ƤǛǳƲؙ٪ȷȉɍɥƲǾɅ٪ƲǾɅǕȉɍȷǛƇȷǼƇǾɅƲؙ٪ǼƲǾƳƲ٪ƇɥƲƤ٪ɍǾƲ٪ƳȮɍǛȬƲ٪
ƫȉǾɅ٪ǳىƲǾǍƇǍƲǼƲǾɅ٪ǌȉȯƤƲ٪ǳىƇƫǼǛȯƇɅǛȉǾؘ٪%Ʋɍɫ٪ƇǾȷ٪ƫىƇɥƲǾɅɍȯƲ٪ƤȉǳǳƲƤɅǛɥƲ٪ȮɍǛؙ٪Ƈɍ٪˚ǳ٪ƫƲȷ٪ȷƲȷȷǛȉǾȷؙ٪Ƈ٪ȬƲȯǼǛȷ٪ƫƲ٪ƤȉǾȷɅǛɅɍƲȯ٪ɍǾ٪ǍȯȉɍȬƲ٪
ƫƲ٪ƫƳǳƳǍɍƳȷ٪ȷȉǳǛƫƇǛȯƲȷؙ٪ǛǾɥƲȷɅǛȷؙ٪ƲɫǛǍƲƇǾɅȷ٪ƲɅ٪ƫƲ٪Ȭǳɍȷ٪ƲǾ٪Ȭǳɍȷ٪ƤȉǾɥƇǛǾƤɍȷ٪ƫƲ٪ǳىɍȯǍƲǾƤƲ٪ƫىɍǾƲ٪ɅȯƇǾȷǌȉȯǼƇɅǛȉǾ٪ȬȯȉǌȉǾƫƲ٪ƫƲ٪ǾȉɅȯƲ٪
ǼȉƫǁǳƲ٪ƳƤȉǾȉǼǛȮɍƲؘ٪
%Ʋɍɫ٪ƇǾȷ٪ƫىƇɥƲǾɅɍȯƲ٪ȬƇȯɅǛƤǛȬƇɅǛɥƲ٪ɥƲǾɍƲ٪ƤȉǾ˚ȯǼƲȯ٪ǳƇ٪ǾƳƤƲȷȷǛɅƳ٪ƫىɍǾ٪ƫǛƇǳȉǍɍƲ٪ȬƲȯǼƇǾƲǾɅ٪Ƈɍ٪ȷƲǛǾ٪ǼƷǼƲ٪ƫƲȷ٪ȉȯǍƇǾǛȷƇɅǛȉǾȷ٪ƲɅ٪
Ȭǳɍȷ٪ƲǾƤȉȯƲ٪ƫىɍǾƲ٪ƇƤɅǛȉǾ٪ƤȉǾǬȉǛǾɅƲ٪ƫƲȷ٪ƲǾɅȯƲȬȯǛȷƲȷؙ٪ƫƲȷ٪ƇƤɅƲɍȯȷ٪ƫƲ٪ǳƲɍȯ٪ƳƤȉȷɬȷɅǁǼƲؙ٪ƫƲ٪ǳƇ٪ȷȉƤǛƳɅƳ٪ƤǛɥǛǳƲ٪ƲɅ٪ƫƲȷ٪ȬȉɍɥȉǛȯȷ٪ȬɍƣǳǛƤȷؘ٪٪
 
tƲȯƤǛ
tƲȯƤǛ٪Ƈɍɫ٪ƫƳǳƳǍɍƳȷؙ٪Ƈɍɫ٪ȬƇȯɅƲǾƇǛȯƲȷؙ٪Ƈɍɫ٪ǼƇȯȯƇǛǾƲȷؙ٪Ƈɍɫ٪-ǾǍƇǍƳȷؙ٪Ƈɍɫ٪ƲɫȬƲȯɅȷ٪ƲɅ٪Ƈɍɫ٪ɅƳǼȉǛǾȷ٪؛٪ǼƲȯƤǛ٪ƙ٪Ʌȉɍȷ٪ƤƲɍɫ٪ȮɍǛؙ٪Ƈɍ٪˚ǳ٪ƫƲȷ٪
ǼȉǛȷؙ٪Ǿȉɍȷ٪ȉǾɅ٪ȯƲǬȉǛǾɅȷ٪ƲɅ٪ȷȉǾɅ٪ɥƲǾɍȷ٪ƲǾȯǛƤǕǛȯ٪ǳىǛǾǛɅǛƇɅǛɥƲ٪ƫƲ٪ǳƲɍȯȷ٪ȷƇɥȉǛȯȷؙ٪ƫƲ٪ǳƲɍȯȷ٪ƲɫȬƳȯǛƲǾƤƲȷؙ٪ƫƲ٪ǳƲɍȯȷ٪ƤȉǾɥǛƤɅǛȉǾȷ٪ƲɅ٪ƫƲ٪ǳƲɍȯȷ٪
ȷƲǾȷǛƣǛǳǛɅƳȷؘ٪
%ƳȷȉȯǼƇǛȷؙ٪ƤىƲȷɅ٪ƙ٪Ǿȉɍȷ٪ɅȉɍɅƲȷ٪ƲɅ٪Ʌȉɍȷ٪ƫىǛǾɥƲǾɅƲȯ٪ǳƇ٪ȷɍǛɅƲؘ٪�٪Ǿȉɍȷ٪ƫƲ٪ƫǛǌǌɍȷƲȯ٪ƤƲȷ٪ȬȯȉȬȉȷǛɅǛȉǾȷ٪Ȭȉɍȯ٪ƤȉǾɅȯǛƣɍƲȯ٪ƙ٪ǌƇǛȯƲ٪ƳǼƲȯǍƲȯ٪ɍǾ٪
ǾȉɍɥƲƇɍ٪ǼȉƫǁǳƲ٪ƫƲ٪ȬȯȉȷȬƳȯǛɅƳؙ٪ƳƤȉǾȉǼǛȮɍƲؙ٪ǕɍǼƇǾǛȷɅƲ٪ƲɅ٪ȯƳǍƳǾƳȯƇɅǛɥƲؘ
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¯ŵŨŨóŇƛĞ

jͬŁŇƣƱŵŇƛĞ͢͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟ ̅̊͟

jĞƣǘƣƱĭŨĞ͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟ ̂́̂̄͟

jĞƣƘƛŵƘŵƣŇƱŇŵŪƣ͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟ ̂̅̈̉͟

jͲğĐŵƣǘƣƱĭŨĞ͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟ ̉́̉̃͟

§ĞŨĞƛĐŇĞŨĞŪƱƣ͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟ ̉̄

ǒǒǒ͇şĞĹƛóŪėėĞǨ͇ŵƛĹ

�



¹Histoire
vƳ٪ƫىɍǾƲ٪ǛƫƳƲؙ٪ƫىɍǾ٪ȬƇȯǛ٪ǳƇǾƤƳ٪ȬƇȯ٪ÜǛȯǍǛǾǛƲ٪§ƇǛȷȷȉǾعÜǛƤɅȉȯ
ƲɅ٪eƳȯȌǼƲ٪�ȉǕƲǾؙ٪ǳƲ٪GȯƇǾƫ٪%Ƴ˚٪ƲȷɅ٪ɍǾƲ٪ǛǾǛɅǛƇɅǛɥƲ٪ƫƲ٪ƫƳǼȉƤȯƇɅǛƲ
ȬƇȯɅǛƤǛȬƇɅǛɥƲ٪ƇȬȬǳǛȮɍƳƲ٪ƙ٪ǳىƲǾɅȯƲȬȯǛȷƲ٪ƲɅ٪ƙ٪ȷȉǾ٪ƳƤȉȷɬȷɅǁǼƲؘ

§�U¯�v٪%2ى½§-
jƲ٪GȯƇǾƫ٪%Ƴ˚٪ǼȉƣǛǳǛȷƲ٪ǳƲȷ٪ƲǾɅȯƲ-
ȬȯǛȷƲȷ٪ ƲɅ٪ ǳƲɍȯ٪ ƳƤȉȷɬȷɅǁǼƲ٪ Ȭȉɍȯ٪
ƤȯƳƲȯ٪ ɍǾ٪ ǾȉɍɥƲƇɍ٪ ǼȉƫǁǳƲ٪ ƫƲ٪
ȬȯȉȷȬƳȯǛɅƳ٪ ƳƤȉǾȉǼǛȮɍƲؙ٪ ǕɍǼƇ-
ǾǛȷɅƲ٪ƲɅ٪ȯƳǍƳǾƳȯƇɅǛɥƲؘ
ÜU¯U�v٪
jƲȷ٪ ƲǾɅȯƲȬȯǛȷƲȷ٪ ȷȉǾɅ٪ ɍǾ٪ ǼƇǛǳǳȉǾ٪
ƲȷȷƲǾɅǛƲǳ٪ƫƲ٪ǳƇ٪ǳɍɅɅƲ٪ƤȉǾɅȯƲ٪ǳƲ٪ƫƳ-
ȯǁǍǳƲǼƲǾɅ٪ƤǳǛǼƇɅǛȮɍƲ٪ƲɅ٪ǳƇ٪ƤǕɍɅƲ٪
ƫƲ٪ǳƇ٪ƣǛȉƫǛɥƲȯȷǛɅƳؘ
jƲɍȯ٪ ɅȯƇǾȷǌȉȯǼƇɅǛȉǾ٪ ƳƤȉǳȉǍǛȮɍƲ٪
ƲȷɅ٪ ȬƇȯ٪ ƇǛǳǳƲɍȯȷ٪ ǳƇ٪ ƤȉǾƫǛɅǛȉǾ٪ ȷǛǾƲ٪
ȮɍƇ٪ǾȉǾ٪ƫƲ٪ǳƲɍȯ٪ȬƳȯƲǾǾǛɅƳؘ
tU¯¯U�v
FȉȯǼɍǳƲȯ٪ƲɅ٪ƫƳȬǳȉɬƲȯ٪ֿ -ȬȯȉȬȉȷǛ٪־־
ɅǛȉǾȷ٪Ȭȉɍȯ٪ƇƤƤƳǳƳȯƲȯ٪ ǳƇ٪ ɅȯƇǾȷǛɅǛȉǾ٪
ƳƤȉǳȉǍǛȮɍƲ٪ƫƲ٪ ǳىƳƤȉǾȉǼǛƲ٪ƲɅ٪ƫƲȷ٪
ƲǾɅȯƲȬȯǛȷƲȷؘ
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  ͊Ʋȷ٪ƤȉǌȉǾƫƇɅƲɍȯȷ

¤ȉɍȯȮɍȉǛ٪ ƇɥȉǛȯ٪ ǳƇǾƤƳ٪ ǳƲ٪ GȯƇǾƫ٪ %Ƴ˚٪ ƫƲȷ٪ ƲǾɅȯƲȬȯǛȷƲȷ٪
Ȭȉɍȯ٪ǳƇ٪ȬǳƇǾǁɅƲ٪؟٪

Ü§Ü٪ ؚ٪jىǛǾǛɅǛƇɅǛɥƲ٪ ƲȷɅ٪ǾƳƲ٪ƫƲ٪ȬǳɍȷǛƲɍȯȷ٪ ƤȉǾȷɅƇɅȷ٪ȬƇȯǼǛ٪
ǳƲȷȮɍƲǳȷ٪ȉǾ٪ȬƲɍɅ٪ƤǛɅƲȯ٪ǳƇ٪ƫǛǌ˚ƤɍǳɅƳ٪Ȭȉɍȯ٪ǳƲȷ٪½¤-٪ƲɅ٪¤t-٪
ƫƲ٪ȷىƲǼȬƇȯƲȯ٪ƫƲȷ٪ƲǾǬƲɍɫ٪ƫƲ٪ǳƇ٪ƤȯǛȷƲ٪ƳƤȉǳȉǍǛȮɍƲ٪ƲɅ٪ƫƲȷ٪
ȬȉȷȷǛƣǛǳǛɅƳȷ٪ƫىƇǍǛȯ٪ƙ٪ǳƲɍȯ٪ǾǛɥƲƇɍؙ٪ȮɍƲ٪ƤƲ٪ȷȉǛɅ٪ȬƇȯ٪ǼƇǾȮɍƲ٪
ƫƲ٪ɅƲǼȬȷؙ٪ƫƲ٪ǼȉɬƲǾȷؙ٪ƫƲ٪ƤȉǾǾƇǛȷȷƇǾƤƲȷ٪ȉɍ٪ƫىƇƤƤȉǼ-
ȬƇǍǾƲǼƲǾɅ٪؛٪ǳƇ٪ƫƲǼƇǾƫƲ٪ƤȯȉǛȷȷƇǾɅƲ٪ƫƲȷ٪ƫǛȯǛǍƲƇǾɅȷ٪-½٪
ƫƲȷ٪ȷƇǳƇȯǛƳȷ٪ƫىƷɅȯƲ٪ƇƤɅƲɍȯȷ٪ƫƲ٪ǳƇ٪ɅȯƇǾȷǌȉȯǼƇɅǛȉǾ٪ƫƲ٪ǳىƳƤȉ-
ǾȉǼǛƲ٪ƲɅ٪ƫىƲǾ٪ƇƤƤƳǳƳȯƲȯ٪ ǳƲ٪ȬȯȉƤƲȷȷɍȷ٪Ȭȉɍȯ٪ȬƳȯƲǾǾǛȷƲȯ٪
ǳىƲǾɅȯƲȬȯǛȷƲ٪؛٪ǳƲ٪ȷȉɍǕƇǛɅ٪عȷȉɍɥƲǾɅ٪ƲǾɅƲǾƫɍع٪ƫƲ٪ȷȉȯɅǛȯ٪ƫƲȷ٪
ƫƳƣƇɅȷ٪ɅǕƳȉȯǛȮɍƲȷ٪ƲɅ٪ƫƲ٪ȬƲǾȷƲȯ٪ǳƇ٪ɅȯƇǾȷǛɅǛȉǾ٪ƲǾ٪ȯƲȬƇȯ-
ɅƇǾɅ٪ƫƲ٪ǳƇ٪ȯƳƇǳǛɅƳ٪ƫƲȷ٪ƲǾɅȯƲȬȯǛȷƲȷ٪ƲǳǳƲȷعǼƷǼƲȷؘ

Üȉɍȷ٪ƇɥƲɶ٪ǌƇǛɅ٪ǳƲ٪ȬƇȯǛ٪ƫƲ٪ǳىǛǾɅƲǳǳǛǍƲǾƤƲ٪ƤȉǳǳƲƤɅǛɥƲؙ٪Ȭȉɍȯع
ȮɍȉǛ٪؟

e�٪ؚ٪Uǳ٪ƲȷɅ٪ȬȯȉȬȯƲǼƲǾɅ٪ǛǳǳɍȷȉǛȯƲ٪ƫƲ٪ȬƲǾȷƲȯ٪ȮɍƲ٪Ǿȉɍȷ٪ȯƳ-
ȷȉɍƫȯȉǾȷ٪ ǳƲȷ٪ ƫƳ˚ȷ٪ ƲǾɥǛȯȉǾǾƲǼƲǾɅƇɍɫ٪ ƲɅ٪ ȷȉƤǛƇɍɫ٪ ƲǾ٪
ȬƲǾȷƇǾɅ٪ƲǾ٪ȷǛǳȉؘ٪jƲȷ٪ƲǾǬƲɍɫ٪ȷȉǾɅ٪ǛǾɅǛǼƲǼƲǾɅ٪ǳǛƳȷؙ٪ǳƲȷ٪ȯƳ-
ȬȉǾȷƲȷ٪ȷȉǾɅ٪ƫƇǾȷ٪ǳƲȷ٪ǛǾɅƲȯȷɅǛƤƲȷ٪ƲɅ٪ǳƲȷ٪ƇƤɅƲɍȯȷ٪ƤƇȬƇƣǳƲȷ٪
ƫƲ٪ƤȉǾɅȯǛƣɍƲȯ٪ƙ٪ǳƲɍȯ٪ȯƳȷȉǳɍɅǛȉǾ٪ɥǛƲǾǾƲǾɅ٪ƫƲ٪Ʌȉɍȷ٪ǳƲȷ٪Ǖȉ-
ȯǛɶȉǾȷؘ٪Uǳ٪ƲȷɅ٪ƫȉǾƤ٪ǾƳƤƲȷȷƇǛȯƲ٪ƫƲ٪ƤȉǾȷɅǛɅɍƲȯ٪ƫƲȷ٪ƳƤȉȷɬȷ-
ɅǁǼƲȷ٪ƫǛɥƲȯȷ٪ƲɅ٪ƫƲ٪ǌƇǛȯƲ٪ɅȯƇɥƇǛǳǳƲȯ٪ƲǾȷƲǼƣǳƲ٪ƫƲȷ٪ƤȉǼȬƳ-
ɅƲǾƤƲȷؙ٪ƫƲȷ٪ƲɫȬƳȯǛƲǾƤƲȷؙ٪ƫƲȷ٪ȷƲǾȷǛƣǛǳǛɅƳȷ٪ƫǛǌǌƳȯƲǾɅƲȷ٪ȮɍǛ٪
ȷƲ٪ƤȉǼȬǳǁɅƲǾɅ٪Ȭȉɍȯ٪ɅȯȉɍɥƲȯ٪ƫƲȷ٪ȯƳȬȉǾȷƲȷ٪ƙ٪ǳƇ٪ǕƇɍɅƲɍȯ٪
ƫƲȷ٪ ƲǾǬƲɍɫؘ٪ �٪ƲȷɅى ƤƲ٪ ȮɍƲ٪Ǿȉɍȷ٪ ƇɥȉǾȷ٪ ƲɫȬƳȯǛǼƲǾɅƳ٪ ƲǾ٪
ƤȉǾȷɅǛɅɍƇǾɅؙ٪ ƲǾ٪ ƇǼȉǾɅؙ٪ ɍǾ٪ ƳƤȉȷɬȷɅǁǼƲ٪ ƲɫɅȯƷǼƲǼƲǾɅ٪
ȯǛƤǕƲ٪ƫƲ٪Ȭǳɍȷ٪ƫƲ٪ƤƲǾɅ٪ȬƇȯɅƲǾƇǛȯƲȷؘ٪�٪ƲȷɅ٪ƇɍȷȷǛ٪ƤƲ٪ȮɍǛ٪Ƈى
ȷȉɍɅƲǾɍ٪ǳƇ٪ƫƳǼƇȯƤǕƲ٪ƫƲ٪ƫƳǳǛƣƳȯƇɅǛȉǾ٪ƫƲȷ٪ƫƳǳƳǍɍƳȷؙ٪ƲǾ-
ȯǛƤǕǛ٪ƫƲȷ٪ƇȬȬȉȯɅȷ٪ƫىƲɫȬƲȯɅȷؙ٪ȷƤǛƲǾɅǛ˚ȮɍƲȷؙ٪ƤǕƲǌȷ٪ƫىƲǾɅȯƲ-
ȬȯǛȷƲȷ٪ƲɅ٪ƇƤɅƲɍȯȷ٪ƫƲ٪ǳƇ٪ɅȯƇǾȷǛɅǛȉǾؘ٪jƲ٪ȬȯȉƤƲȷȷɍȷ٪ƲȷɅ٪ȬɍǛȷ-
ȷƇǾɅؙ٪Ƈɍ٪ɅȯƇɥƲȯȷ٪ƫɍ٪ƤǕƲǼǛǾ٪ƫىƇȬȬȯƲǾɅǛȷȷƇǍƲ٪ƲɅ٪ƫƲ٪ǼǛȷƲ٪
ƲǾ٪ƇƤɅǛȉǾ٪ ǛǾƫǛɥǛƫɍƲǳǳƲ٪ƲɅ٪ƤȉǳǳƲƤɅǛɥƲ٪ȮɍƲ٪ɅȉɍɅƲȷ٪ƲɅ٪ Ʌȉɍȷ٪
ȉǾɅ٪ɥƳƤɍƲ٪ǼƇǛȷ٪ƇɍȷȷǛ٪Ƈɍ٪ȯƲǍƇȯƫ٪ƫƲȷ٪ȬȯȉȬȉȷǛɅǛȉǾȷ٪ƫȉǾɅؙ٪
ǬƲ٪ǳىƲȷȬǁȯƲؙ٪ǳƇ٪ȬƲȯɅǛǾƲǾƤƲ٪ȷƲȯƇ٪ȯƲƤȉǾǾɍƲؘ

Üȉɍȷ٪ƇɥƲɶ٪ƳǍƇǳƲǼƲǾɅ٪ǌƇǛɅ٪ǳƲ٪ƤǕȉǛɫ٪ƫىɍǾ٪ȬȯȉƤƲȷȷɍȷ٪نƫƳع
ǼȉƤȯƇɅǛȮɍƲؘه٪¤ȉɍȯȮɍȉǛ٪ƲɅ٪ƤȉǼǼƲǾɅ٪؟

Ü§Ü٪ؚ٪�Ʋȷ٪ƫƲȯǾǛǁȯƲȷ٪ƇǾǾƳƲȷؙ٪ȬǳɍȷǛƲɍȯȷ٪ƲɫȬƳȯǛƲǾƤƲȷ٪ȉǾɅ٪
ɥƳȯǛ˚Ƴ٪ ȮɍƲ٪ ǳƲȷ٪ ɅȯƇǾȷǌȉȯǼƇɅǛȉǾȷ٪ ǛǼȬȉȯɅƇǾɅƲȷ٪ ǾىȉǾɅ٪ ƫƲ٪
ƤǕƇǾƤƲ٪ƫىƇƣȉɍɅǛȯ٪ȮɍƲ٪ȷǛ٪ƲǳǳƲȷ٪ȷȉǾɅ٪ȬƲǾȷƳƲȷ٪ƲɅ٪ƲǾǍƇǍƳƲȷ٪
ƇɥƲƤ٪ǳƇ٪ȬƇȯɅǛƤǛȬƇɅǛȉǾ٪ƫƲ٪ɅȉɍɅƲȷ٪ǳƲȷ٪ȬƇȯɅǛƲȷ٪ȬȯƲǾƇǾɅƲȷؘ٪-Ǿ٪
ǼƷǼƲ٪ ɅƲǼȬȷؙ٪ Ǜǳ٪ ƲȷɅ٪ ǛǼȬȉȯɅƇǾɅ٪ƫىǛǾƤƇȯǾƲȯ٪ ǳىǛǾɅƳȯƷɅ٪ǍƳ-
ǾƳȯƇǳ٪ƲɅ٪ ǳƇ٪ƫǛɥƲȯȷǛɅƳ٪ƫƲȷ٪ȬȉǛǾɅȷ٪ƫƲ٪ɥɍƲؘ٪�٪ƲȷɅ٪ȬȉɍȯȮɍȉǛى
ǳƲ٪ ȬȯȉƤƲȷȷɍȷ٪ ƫɍ٪ GȯƇǾƫ٪%Ƴ˚٪ ȯƲȬȉȷƲ٪ ƙ٪ ǳƇ٪ ǌȉǛȷ٪ ȷɍȯ٪ ǳƲ٪ ɅǛ-
ȯƇǍƲ٪Ƈɍ٪ȷȉȯɅ٪ƫƲȷ٪ƲǾɅȯƲȬȯǛȷƲȷ٪ƫȉǾɅ٪ǳƲȷ٪ȯƲȬȯƳȷƲǾɅƇǾɅȷعǳƲȷ٪
%ƳǳƳǍɍƳȷع٪ ȉǾɅ٪ ƳǳƇƣȉȯƳ٪ ǳƲȷ٪ ȬȯȉȬȉȷǛɅǛȉǾȷؙ٪ ƲɅ٪ ȷɍȯ٪ ǳƇ٪ ȬƇȯ-
ɅǛƤǛȬƇɅǛȉǾ٪ ƇƤɅǛɥƲ٪ ƫƲȷ٪ ȬƇȯɅǛƲȷ٪ ȬȯƲǾƇǾɅƲȷ٪ ٪ƇȷȷȉƤǛƇɅǛȉǾȷح
ƫىƲǾɅȯƲȬȯǛȷƲȷ٪ ȉɍ٪ ƳƤȉǳȉǍǛȮɍƲȷؙ٪ ȷɬǾƫǛƤƇɅȷؙ٪ ƤȉǳǳƲƤɅǛɥǛɅƳȷؙ٪
ǛǾȷɅǛɅɍɅǛȉǾȷخ٪ȮɍǛ٪ƲǾ٪Ȭǳɍȷ٪ƫىɍǾ٪ɥȉɅƲ٪ƤȉǾȷɍǳɅƇɅǛǌ٪ƫƲȷ٪Ȭȯȉ-
ȬȉȷǛɅǛȉǾȷ٪ƲǾ٪ȬȯƲǼǛǁȯƲ٪ ǳƲƤɅɍȯƲؙ٪ȉǾɅ٪ƳǼǛȷ٪ɍǾ٪ƇɥǛȷ٪ȮɍǛ٪Ƈ٪
ȬƲȯǼǛȷ٪ƫƲ٪ ǳƲȷ٪ ǌƇǛȯƲ٪ƳɥȉǳɍƲȯؘ٪§ƳȷɍǳɅƇɅ٪ ؚ٪ ǳƲȷ٪ȬȯȉȬȉȷǛɅǛȉǾȷ٪
˚ǾƇǳƲȷ٪ȷȉǾɅ٪ƳɥǛƫƲǼǼƲǾɅ٪ƣƲƇɍƤȉɍȬ٪Ȭǳɍȷ٪ȷȉǳǛƫƲȷ٪ƲɅ٪ȯƲ-
ȬȯƳȷƲǾɅƇɅǛɥƲȷؘ٪

٪¦ɍƲ٪ȷǛǍǾǛ˚Ʋ٪ƤƲ٪ǾȉɍɥƲƇɍ٪ǼȉƫǁǳƲ٪ƫƲ٪ȬȯȉȷȬƳȯǛɅƳ٪ƳƤȉع
ǾȉǼǛȮɍƲؙ٪ǕɍǼƇǾǛȷɅƲ٪ƲɅ٪ȯƳǍƳǾƳȯƇɅǛɥƲ٪؟

e�٪ؚ٪vȉɍȷ٪ƇɥȉǾȷ٪ƫىƇƣȉȯƫ٪ƤȉǾ˚ȯǼƳؙ٪ǳȉȯȷ٪ƫƲ٪ǳƇ٪ƤȉǾȷɍǳɅƇ-
ɅǛȉǾؙ٪ ǳىƇɅɅƲǾɅƲ٪ȬȯȉǌȉǾƫƲ٪ƫƲ٪ɅȯƇǾȷǌȉȯǼƇɅǛȉǾ٪ƫƲȷ٪ƇƤɅƲɍȯȷ٪
ƫƲ٪ ǳىƳƤȉǾȉǼǛƲؙ٪ȮɍىǛǳȷ٪ ȷȉǛƲǾɅ٪ ȷƇǳƇȯǛƳȷؙ٪ƫǛȯǛǍƲƇǾɅȷ٪ȉɍ٪ƇƤ-
ɅǛȉǾǾƇǛȯƲȷؘ٪vȉɍȷ٪ƇɥȉǾȷ٪ƇɍȷȷǛ٪ȬƲȯƧɍ٪ƇɍȷȷǛ٪ ǳƲɍȯ٪ƫƳȷƇȯȯȉǛ٪
ȮɍƇǾɅ٪ Ƈɍ٪ ǾȉɍɥƲƇɍ٪ ǼȉƫǁǳƲ٪ ƙ٪ ǛǾɥƲǾɅƲȯ٪ ƲɅ٪ Ƈɍ٪ ƤǕƲǼǛǾ٪
Ȭȉɍȯ٪ ɬ٪ ȬƇȯɥƲǾǛȯؘ٪ �٪ƲȷɅى ȬȯƳƤǛȷƳǼƲǾɅ٪ ȷɍȯ٪ ƤƲɅɅƲ٪ ȯƲƫƳ˚ǾǛ-
ɅǛȉǾ٪ƫƲ٪ǳƇ٪ǼǛȷȷǛȉǾ٪ƫƲȷ٪ƲǾɅȯƲȬȯǛȷƲȷ٪ƲɅ٪ƫƲ٪ǳƲɍȯ٪ɅȯƇǬƲƤɅȉǛȯƲ٪
ƫƲ٪ɅȯƇǾȷǌȉȯǼƇɅǛȉǾ٪ȮɍƲ٪Ǿȉɍȷ٪ƇɥȉǾȷ٪ɅȯƇɥƇǛǳǳƳؘ٪�Ʋ٪ǾȉɍɥƲƇɍ٪
ǼȉƫǁǳƲ٪ǛǼȬǳǛȮɍƲ٪ƫىǛǾɅƲȯȯȉǍƲȯ٪ǳىȉȯƫȯƲ٪ƫƲȷ٪ȬȯǛȉȯǛɅƳȷ٪ƲǾɅȯƲ٪
ǳىƳƤȉǾȉǼǛȮɍƲؙ٪ǳىƲǾɥǛȯȉǾǾƲǼƲǾɅƇǳ٪ƲɅ٪ǳƲ٪ȷȉƤǛƇǳ٪؛٪Ǜǳ٪ȬȯȉȬȉȷƲ٪
ƫƲ٪ȯƲȬƲǾȷƲȯ٪ǳƇ٪ȬǳƇƤƲ٪ƫƲȷ٪ǌƲǼǼƲȷ٪ƲɅ٪ƫƲȷ٪ǕȉǼǼƲȷ٪ƲɅ٪ǳƇ٪
ǍȉɍɥƲȯǾƇǾƤƲ٪ƫƲȷ٪ȉȯǍƇǾǛȷƇɅǛȉǾȷ٪؛٪Ǜǳ٪ǛǼȬȉȷƲ٪ƇɍȷȷǛ٪ƫƲ٪ȯƲ-
ƫƳ˚ǾǛȯ٪ ǳىƇƤɅǛɥǛɅƳ٪ƫƲȷ٪ƲǾɅȯƲȬȯǛȷƲȷ٪Ƈɍ٪ ȯƲǍƇȯƫ٪ƫƲȷ٪ ǳǛǼǛɅƲȷ٪
ȬǳƇǾƳɅƇǛȯƲȷ٪ƲɅ٪ƫƲ٪ǳƇ٪ǾƳƤƲȷȷǛɅƳ٪ƫƲ٪ȯƳǍƳǾƳȯƲȯ٪ǳƲȷ٪ƳƤȉȷɬȷ-
ɅǁǼƲȷؘ٪¤ȉɍȯ٪ƤȉǾƤƲɥȉǛȯ٪ƤƲ٪ǾȉɍɥƲƇɍ٪ǼȉƫǁǳƲ٪ƲɅ٪ǳƲ٪ǼƲɅɅȯƲ٪
ƲǾ٪ȬǳƇƤƲؙ٪Ǿȉɍȷ٪ƇɥȉǾȷ٪ƣƲȷȉǛǾ٪ƫىɍǾƲ٪ȬȯǛȷƲ٪ƫƲ٪ƤȉǾȷƤǛƲǾƤƲ٪

ǼƇǛȷ٪ ƇɍȷȷǛ٪ ƫƲ٪ ƤȉǾǾƇǛȷȷƇǾƤƲȷ٪ȬȯȉǌȉǾƫƲȷؙ٪ ƫƲ٪ǾȉɍɥƲǳǳƲȷ٪
ƤȉǼȬƳɅƲǾƤƲȷؙ٪ƫىȉɍɅǛǳȷؙ٪ƫƲ٪ȯƳǌƳȯƲǾƤƲȷ٪ƲɅ٪ƫƲ٪ǾȉȯǼƲȷ٪ȬƇȯ-
ɅƇǍƳƲȷؘ٪�٪ƲȷɅ٪ƙ٪ƤƲǳƇ٪ȮɍƲ٪ƤȉǾɅȯǛƣɍƲǾɅى ǳƲȷ٪ƤƲǾɅ٪ȬȯȉȬȉȷǛ-
ɅǛȉǾȷؘ

¦ɍƲ٪ȬƲɍɅ٪ƇȬȬȉȯɅƲȯ٪ǳƲ٪GȯƇǾƫ٪%Ƴ˚٪ƇɍǬȉɍȯƫىǕɍǛ٪؟٪

e�٪ؚ ٪jƲ٪GȯƇǾƫ٪%Ƴ˚٪ǾىƲȷɅ٪ȬƇȷ٪ɍǾ٪ƳǾǛǁǼƲ٪ǳǛɥȯƲ٪ƣǳƇǾƤ٪ƤȉǾȷƇ-
ƤȯƳ٪ ƙ٪ ǳƇ٪ ɅȯƇǾȷǛɅǛȉǾ٪ ƳƤȉǳȉǍǛȮɍƲؘ٪ Uǳ٪ ƲȷɅ٪ ɅȉɍɅ٪ Ƈɍ٪ ƤȉǾɅȯƇǛȯƲ٪
ɍǾ٪ȉɍɅǛǳ٪ǼǛȷ٪ƙ٪ ǳƇ٪ƫǛȷȬȉȷǛɅǛȉǾ٪ƫƲȷ٪ƫƳƤǛƫƲɍȯȷ٪ȬȉǳǛɅǛȮɍƲȷؙ٪
ƳƤȉǾȉǼǛȮɍƲȷ٪ ƲɅ٪ ƇƤƇƫƳǼǛȮɍƲȷ٪ Ȭȉɍȯ٪ ƇƤƤƳǳƳȯƲȯ٪ ȉȬƳȯƇ-
ɅǛȉǾǾƲǳǳƲǼƲǾɅؙ٪ƲɅ٪ƫǁȷ٪ƇɍǬȉɍȯƫىǕɍǛؙ٪ǳƇ٪ɅȯƇǾȷǌȉȯǼƇɅǛȉǾ٪ƫƲ٪
ǳىƳƤȉǾȉǼǛƲ٪ƲɅ٪ƫƲȷ٪ƲǾɅȯƲȬȯǛȷƲȷؘ٪vȉɅȯƲ٪ƇǼƣǛɅǛȉǾ٪ƤȉǾȷǛȷɅƲ٪
ƲǾ٪ƤƲ٪ȮɍƲ٪ƤƲȷ٪ƫǛǌǌƳȯƲǾɅƲȷ٪ȷȬǕǁȯƲȷ٪ȷƲ٪ȷƇǛȷǛȷȷƲǾɅ٪ƫǁȷ٪Ƈɍ-
ǬȉɍȯƫىǕɍǛ٪ƫƲȷ٪ȬȯȉȬȉȷǛɅǛȉǾȷ٪ƫȉǾɅ٪ǳƲȷ٪ɅȯƇǬƲƤɅȉǛȯƲȷ٪ƫىƇȬȬǳǛ-
ƤƇɅǛȉǾ٪ƲɅ٪ȬȯȉƤƲȷȷɍȷ٪ƫƲ٪ǼǛȷƲ٪ ƲǾ٪ȫɍɥȯƲ٪ ȷȉǾɅ٪ƫƳɅƇǛǳǳƳȷؘ٪
jƇ٪ɅȯȉǛȷǛǁǼƲ٪ȬǕƇȷƲ٪ȮɍǛ٪ȷىȉɍɥȯƲؙ٪ƤƲǳǳƲ٪ƫƲ٪ǳƇ٪ƫǛǌǌɍȷǛȉǾؙ٪ƲȷɅ٪
ƫȉǾƤ٪ƫƳƤǛȷǛɥƲ٪ƤƇȯ٪ƤىƲȷɅ٪ȬȯƳƤǛȷƳǼƲǾɅ٪ƙ٪ƤƲɅɅƲ٪ƳɅƇȬƲ٪ƫىƇȬ-
ȬȯȉȬȯǛƇɅǛȉǾ٪ȮɍƲ٪ȷƲ٪ǼƲȷɍȯƲȯƇ٪ǾȉɅȯƲ٪ǛǼȬƇƤɅ٪ƲɅ٪ǳƲȷ٪ɅȯƇǾȷ-
ǌȉȯǼƇɅǛȉǾȷ٪ȮɍƲ٪Ǿȉɍȷ٪ȷƇɍȯȉǾȷ٪ƲǾǍƲǾƫȯƲȯؘ٪ÄǾ٪ȷƲɍǳ٪ǼȉɅ٪
ƫىȉȯƫȯƲ٪ ؚ٪ ȮɍƲ٪ ƤǕƇƤɍǾ٪ ȷىƲǼȬƇȯƲ٪ƫƲȷ٪ȬȯȉȬȉȷǛɅǛȉǾȷ٪Ȭȉɍȯ٪
ǳƲȷ٪ƫǛǌǌɍȷƲȯ٪ƲɅ٪ɅȯƇɥƇǛǳǳƲȯ٪ƙ٪ǳƲɍȯ٪ǼǛȷƲ٪ƲǾ٪ȫɍɥȯƲؙ٪ƫƇǾȷ٪ȷƇ٪
ȬȯȉȬȯƲ٪ȷȬǕǁȯƲ٪ƫƲ٪ȯƲȷȬȉǾȷƇƣǛǳǛɅƳؘ

Ü§Ü٪ؚ٪vȉɍȷ٪ȷȉǼǼƲȷ٪ɅȉɍɅ٪ƫƲ٪ǼƷǼƲ٪ƫƇǾȷ٪ɍǾƲ٪ȬƳȯǛȉƫƲ٪
Ʌȯǁȷ٪ȷǛǾǍɍǳǛǁȯƲ٪ƫƲ٪ǳىOǛȷɅȉǛȯƲ٪ȉɕ٪Ǿȉɍȷ٪ƫƲɥȉǾȷ٪ȯƲǳƲɥƲȯ٪Ȭǳɍ-
ȷǛƲɍȯȷ٪ƫƳ˚ȷ٪ƲǾ٪ǼƷǼƲ٪ɅƲǼȬȷؙ٪ƳƤȉǾȉǼǛȮɍƲؙ٪ƳƤȉǳȉǍǛȮɍƲ٪
ƲɅ٪ ȷȉƤǛƳɅƇǳؘ٪ ¤ȉɍȯ٪ ǳƲȷ٪ ƫƳǼȉƤȯƇɅǛƲȷؙ٪ ƤىƲȷɅ٪ ȬƳȯǛǳǳƲɍɫؘ٪ �Ƈȯ٪
Ǜǳ٪ Ʌȯǁȷ٪ƫǛǌ˚ƤǛǳƲ٪ƫƲ٪ ȯƳȬȉǾƫȯƲ٪Ƈɍɫ٪ƲǾǬƲɍɫ٪ƫƲ٪ ǳȉǾǍ٪ ɅƲȯǼƲ٪
ȷȉɍȷ٪ ǳƇ٪ȬȯƲȷȷǛȉǾ٪ƫƲȷ٪ ƤȉǾɅȯƇǛǾɅƲȷ٪ƫƲ٪ƤȉɍȯɅ٪ ɅƲȯǼƲؘ٪ ½ȯǁȷ٪
ƫǛǌ˚ƤǛǳƲ٪ƇɍȷȷǛ٪ƫƲ٪ƤȉǾƤǛǳǛƲȯ٪ ǳىɍȯǍƲǾƤƲ٪ƫىƇǍǛȯ٪ƲɅ٪ ǳƇ٪ǾƳƤƲȷ-
ȷǛɅƳ٪ƫƲ٪ȯƲȬȉȷƲȯ٪ȷɍȯ٪ǳىƇƤƤȉȯƫ٪ƫوɍǾƲ٪ǼƇǬȉȯǛɅƳؘ٪�-ƲȷɅ٪Ȭȉɍȯى
ȮɍȉǛ٪ Ǜǳ٪ƲȷȷƲǾɅǛƲǳ٪ƫƲ٪ȬƲȯǼƲɅɅȯƲ٪ƙ٪Ʌȉɍȷ٪ ǳƲȷ٪ƇƤɅƲɍȯȷ٪ƫƲ٪ ǳƇ٪
ȷȉƤǛƳɅƳ٪ƫƲ٪ƤȉƤȉǾȷɅȯɍǛȯƲ٪ǳƲ٪ƤǕƇǾǍƲǼƲǾɅؘ٪jƲ٪GȯƇǾƫ٪%Ƴ ٪̊
ƲȷɅ٪ɍǾƲ٪ǌƇƧȉǾ٪ƫƲ٪ǳƲ٪ǌƇǛȯƲ٪ƲɅ٪ƫƲ٪ȬƇȯɅǛƤǛȬƲȯ٪ƇǛǾȷǛ٪ƙ٪ǳƇ٪ي٪ȯƲ-
ǌȉǾƫƇɅǛȉǾ٪ً٪ƫƲ٪ǾȉɅȯƲ٪ȷȉƤǛƳɅƳؘ

ÜǛȯǍǛǾǛƲ٪§ƇǛȷȷȉǾ٪ÜǛƤɅȉȯ٪ƲȷɅ٪ǍƳȉȬȉǳǛɅȉǳȉǍɍƲ
ƲɅ٪ȬȯȉȷȬƲƤɅǛɥǛȷɅƲؘ٪�ɍɅƲɍȯƲ٪ƫƲ٪ȬǳɍȷǛƲɍȯȷ٪ȉɍɥȯƇǍƲȷ٪ƫƲ٪ȯƳǌƳȯƲǾƤƲؙ٪

ƲǳǳƲ٪Ƈ٪ǳȉǾǍɅƲǼȬȷ٪ƫǛȯǛǍƳ٪ǳƲ٪jƳȬƇƤؙ٪ƇɍȮɍƲǳ٪ȉǾ٪ƫȉǛɅ
ǾȉɅƇǼǼƲǾɅ٪ǳƲ٪ǼƇǍƇɶǛǾƲ٪ƲɅ٪ǳƲȷ٪ƇɅǳƇȷ٪ƫɍ٪%Ʋȷȷȉɍȷ٪ƫƲȷ٪�ƇȯɅƲȷ٪
٪ȬƳƤǛƇǳǛȷƳƲ٪ȷɍȯ٪ǳƲȷ٪ƲǾǬƲɍɫ٪ȷɬȷɅƳǼǛȮɍƲȷ٪ƲɅ٪ƫƲ¯٪ؘخ׆ֿ־׀٪ƲǾىǬɍȷȮɍح

ɅȯƇǾȷǛɅǛȉǾؙ٪ƲǳǳƲ٪ƲȷɅ٪ƫƲȬɍǛȷ٪־׀־׀٪¤ȯƳȷǛƫƲǾɅƲ٪ƫɍ
GU-�٪¤Ƈɬȷ٪ƫƲ٪jȉǛȯƲؘ

eƳȯȌǼƲ٪�ȉǕƲǾ٪ƲȷɅ٪ǳƲ٪ǌȉǾƫƇɅƲɍȯ٪ƫى-vG�G-ؙ٪ȮɍǛ٪Ƈ٪Ȭȉɍȯ٪ǼǛȷȷǛȉǾ٪ƫƲ٪
ȬƲȯǼƲɅɅȯƲ٪Ƈɍɫ٪ƤǛɅȉɬƲǾȷ٪ƲɅ٪Ƈɍɫ٪ȉȯǍƇǾǛȷƇɅǛȉǾȷ٪ƫƲ٪ȷƲ٪ȷƇǛȷǛȯ٪ƫƲȷ٪ƫƳ˚ȷ٪
ƲǾɥǛȯȉǾǾƲǼƲǾɅƇɍɫ٪ƲɅ٪ȷȉƤǛƇɍɫ٪ƫɍ٪ââUǁǼƲ٪ȷǛǁƤǳƲؘ
¯ȉǾ٪ƇǼƣǛɅǛȉǾ٪ؚ٪ƫȉǾǾƲȯ٪ƙ٪ƤǕƇƤɍǾ٪ǳƇ٪ȬȉȷȷǛƣǛǳǛɅƳ٪ƫƲ٪ǼƲɅɅȯƲ٪ȷƲȷ٪ɅƇǳƲǾɅȷ٪Ƈɍ٪
ȷƲȯɥǛƤƲ٪ƫƲ٪ǳƇ٪ɅȯƇǾȷǛɅǛȉǾؘ٪UǼȬǳǛȮɍƳ٪ƫƇǾȷ٪ƫƲ٪ǾȉǼƣȯƲɍȷƲȷ٪ȉȯǍƇǾǛȷƇɅǛȉǾȷؙ
Ǜǳ٪ƲȷɅ٪ǾȉɅƇǼǼƲǾɅ٪ǼƲǼƣȯƲ٪ƫɍ٪ƣɍȯƲƇɍ٪ƫƲ٪ǳƇ٪FȯƲȷȮɍƲ٪ƫɍ٪ƤǳǛǼƇɅؘ
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  ͊Ʋ٪ȬƇȯƤȉɍȯȷ
ÄǾ٪ƇǾ٪ƫىǛǾȷȬǛȯƇɅǛȉǾؙ٪ƫƲ٪ȯƳ˛ƲɫǛȉǾؙ٪ƫƲ٪ƫƳƣƇɅȷ٪ȬɍǛȷ٪ƫىƇȯƣǛɅȯƇǍƲȷؘ

v�v½-¯

jUjj-

G§-v��j-

%U�Gv�¯½U�٪-½٪-ve-Äâ
jǛƲɍ٪ؚ٪OƇǳǳƲ٪ؙׄ٪vƇǾɅƲȷ٪ÄǾǛɥƲȯȷǛɅƳ

UǾɅƲȯɥƲǾƇǾɅȷ٪ؚ
FƇƣȯǛƤƲ٪§ȉɍȷȷƲǳ٪ƲɅ٪�ǾƫȯƳ٪¯ȉƣƤɶƇǯؙ٪
ÜǛƤƲع¤ȯƳȷǛƫƲǾɅȷؙ٪vƇǾɅƲȷ٪tƳɅȯȉȬȉǳƲ
jƇɍȯƲǾɅ٪%ƲɥǛȷǼƲ٪ƲɅ٪¯ƲȯǍƲ٪%ƲǌȉǛȷؙ٪

ÜǛƤƲع¤ȯƳȷǛƫƲǾɅȷ٪ƫƲ٪vƇǾɅƲȷ٪ÄǾǛɥƲȯȷǛɅƳ
¯ȉȬǕǛƲ٪¯ɶȉȬƇؙ٪GU-�ؙ٪�-�

¤ǕǛǳǛȬȬƲ٪GȯƇǾƫƤȉǳƇȷؙ٪U¤�-¯ؙ٪�v§¯
�ƲȯǾƇȯƫ٪jƲƤƇؙ٪-ȷȷƲƤ

�ƲɅɅǛǾƇ٪jƇɥǛǳǳƲؙ٪�ȉǼǛɅƳ٪ֿ׀
tƇɅɅǕǛƲɍ٪%ƲǳƇƣǛƲؙ٪�F�

½ƳǼȉǛǍǾƇǍƲȷ٪ȬƇȯɅƲǾƇǛȯƲȷ٪ؚ
¤ȉɍȯ٪ɍǾ٪ȯƳɥƲǛǳ٪ƳƤȉǳȉǍǛȮɍƲؙ٪�ȬƲǾ٪jƇǾƫƲ

½ƳǼȉǛǍǾƇǍƲȷ٪ƲǾɅȯƲȬȯǛȷƲȷ٪ؚ
�-½UOؙ٪ÜãÜؙ٪jƇ٪FȯƇǛȷƲȯƇǛƲ

�ɅƲǳǛƲȯȷ٪ؚ٪
FȯƲȷȮɍƲ٪ƫɍ٪�ǳǛǼƇɅ

FȯƲȷȮɍƲ٪ƫƲ٪ǳƇ٪�ǛȉƫǛɥƲȯȷǛɅƳ
Atelier collaboratif

§�j-ؙ٪§-¯¤�v¯��UjU½.¯٪-½٪Ut¤��½¯٪%-¯٪-v½§-¤§U¯-¯
jǛƲɍ٪ؚ٪ÄǾǛɥƲȯȷǛɅƳ٪�ƇɅǕȉǳǛȮɍƲ٪ƫƲ٪jǛǳǳƲ
UǾɅƲȯɥƲǾƇǾɅȷ٪ؚ
FȯƳƫƳȯǛƤ٪tȉɅɅƲؙ٪�ȉǾȷƲǛǳ٪§ƳǍǛȉǾƇǳؙ٪OƇɍɅȷ٪ƫƲ٪FȯƇǾƤƲؙ٪
�ƲǾȉǟɅ٪§ȉƣɬǾȷؙ٪ÜǛƤƲع¤ȯƳȷǛƫƲǾɅؙ٪ÄǾǛɥƲȯȷǛɅƳ٪�ƇɅǕȉǳǛȮɍƲ٪ƫƲ٪jǛǳǳƲ
½ǛǼȉɅǕƳƲ٪¤ƇȯȯǛȮɍƲؙ٪ÄǾǛɥƲȯȷǛɅƳ٪ƫƲ٪jɍǾƫؙ٪¯ɍǁƫƲ
-ǼƲȯɬ٪eƇƤȮɍǛǳǳƇɅؙ٪�ȉǼǼɍǾƇɍɅƳ٪ƫƲȷ٪-ǾɅȯƲȬȯǛȷƲȷ٪ƙ٪tǛȷȷǛȉǾ
¯ƳƣƇȷɅǛƲǾ٪tƇǛȯƲؙ٪FȯƇǾƤƲ٪ÜǛǳǳƲ٪%ɍȯƇƣǳƲ
¯ƳƣƇȷɅǛƲǾ٪�ȉǕǳƲȯؙ٪ƇɍɅƲɍȯ
�ɅƲǳǛƲȯȷ٪ؚ٪
FȯƲȷȮɍƲ٪ƫɍ٪�ǳǛǼƇɅ
FȯƲȷȮɍƲ٪ƫƲ٪ǳƇ٪�ǛȉƫǛɥƲȯȷǛɅƳ
�ɅƲǳǛƲȯ٪tǛȷȷǛȉǾ٪�ǛȉƫǛɥƲȯȷǛɅƳ
Ateliers collaboratifs

j-Ü-§٪j-¯٪F§-Uv¯ؙ٪%.FUvU§٪j-¯٪��e-�½UF¯
jǛƲɍ٪ؚ٪-ȷȬƇƤƲ٪ׄ׆
UǾɅƲȯɥƲǾƇǾɅȷ٪ؚ
-ȯǛƤ٪¤ǛȉǳǳƲؙ٪tƇǛȯƲ٪ƫƲ٪GȯƲǾȉƣǳƲ
¤ǛƲȯȯƲ٪ÜƲȯȯǛؙ٪ÜǛƤƲع¤ȯƳȷǛƫƲǾɅؙ
GȯƲǾȉƣǳƲ٪�ǳȬƲȷ٪tƳɅȯȉȬȉǳƲ
OƲǛƫǛ٪¯ƲɥƲȷɅȯƲؙ٪ǍǳƇƤǛȉǳȉǍɍƲ
%ǛƲǍȉ٪jƇǾƫǛɥƇȯؙ٪�ȯǛǍƲǾȷ٪tƲƫǛƇǳƇƣ
¤ǕǛǳǛȬȬƲ٪íƇȉɍƇɅǛؙ٪tǛȯȉɥƇ
�ǳƲɫƇǾƫȯƲ٪§ƇǼƣƇɍƫؙ٪�Ǎȯȉ¤ƇȯǛȷ½ƲƤǕ
½ƳǼȉǛǍǾƇǍƲȷ٪٪ؚ
ÝÝFؙ٪�F%½ؙ٪�ȉǾɥƲǾɅǛȉǾ
ƤǛɅȉɬƲǾǾƲ٪Ȭȉɍȯ٪ǳƲ٪ƤǳǛǼƇɅ٪ƫƲ٪GȯƲǾȉƣǳƲ
�ǳȬƲȷ٪tƳɅȯȉȬȉǳƲؙ٪½ǕƲ٪¯ǕǛǌɅ٪¤ȯȉǬƲƤɅؙ
jƲ٪¤ƇƤɅƲ٪�ǛɥǛȮɍƲؙ٪�-�
½ƳǼȉǛǍǾƇǍƲȷ٪ƲǾɅȯƲȬȯǛȷƲȷ٪ؚ
�ǳǼƇؙ٪ÝƇǍƇ٪-ǾƲȯǍɬ
�ɅƲǳǛƲȯȷ٪ؚ٪
jƲȷ٪ǌȯƲǛǾȷ٪ƙ٪ǳƲɥƲȯ
jƲȷ٪ȬȯȉȬȉȷǛɅǛȉǾȷ٪ǛǾƤȉǾɅȉɍȯǾƇƣǳƲȷ
2tonnes

%ǛȯǛǍƲƇǾɅȷؙ٪
ƇƤɅǛȉǾǾƇǛȯƲȷؙ٪
ȷƇǳƇȯǛƳȷ٪ȉǾɅ٪ƳɅƳ٪
ǛǾɅƲȯȯȉǍƳȷ٪Ȭȉɍȯ٪
ƤȉǼȬȯƲǾƫȯƲ
ǳƲȷ٪ǌȯƲǛǾȷ٪ȮɍǛ
ȯƲɅƇȯƫƲǾɅ
ǳƇ٪ɅȯƇǾȷǛɅǛȉǾؙ
ǼƇǛȷ٪ƳǍƇǳƲǼƲǾɅ٪
ǳƲɍȯȷ٪ƣƲȷȉǛǾȷ
ƲɅ٪ǳƲɍȯȷ
ȬȯȉȬȉȷǛɅǛȉǾȷ
Ȭȉɍȯ٪ǳىƇƤƤƳǳƳȯƲȯؘ

65 124 
ƤȉǾɅȯǛƣɍɅǛȉǾȷ

jƇ٪GȯƇǾƫƲ٪�ȉǾȷɍǳɅƇɅǛȉǾ

eɍǛǾ٪ع٪%ƳƤƲǼƣȯƲ٪׀׀־׀

jƇ٪GȯƇǾƫƲ٪%ƳǳǛƣƳȯƇɅǛȉǾ

FƳɥȯǛƲȯ٪ع٪eɍǛǾ٪׀׀־׀
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  ͊Ʋ٪ȬƇȯƤȉɍȯȷ

eɍǛǾ٪ع٪%ƳƤƲǼƣȯƲ٪׀׀־׀

jƇ٪GȯƇǾƫƲ٪%ƳǳǛƣƳȯƇɅǛȉǾ

ƇǾǛǼƇɅƲɍȯȷؘ٪־ׁ٪إ٪ƲǾǍƇǍƳȷ٪ƣƳǾƳɥȉǳƲȷ٪־ׄ٪إ٪ƲɫȬƲȯɅȷ٪־׃

t�v½ع
¤-jjU-§

¤�§U¯

��-v

j-٪½-t¤¯٪%-¯٪¤§�¤�¯U½U�v¯
jƲ٪jǛƲɍ٪ؚ٪tȉOȉ

jƲȷ٪ǛǾɅƲȯɥƲǾƇǾɅȷ٪ؚ
§ȉƫȉǳȬǕƲ٪½ǕȉǼƇȷؙ٪ÜǛƤƲع¤ȯƳȷǛƫƲǾɅؙ٪

§ƳǍǛȉǾ٪vȉȯǼƇǾƫǛƲ
tƇȯǛǾƲ٪�ƇǳǼƲɅؙ٪ÝǛǳƫ٪ǳƲǍƇǳ٪
¤ǕǛǳǛȬȬƲ٪�ǛǕȉɍǛɫؙ٪�§-¤
¤ǕǛǳǛȬȬƲ٪�ȉɍǳȉǾؙ٪¤ƇȬƲƤȉ

jƲȷ٪ƇɅƲǳǛƲȯȷ٪ؚ٪
FȉȯǼɍǳƇɅǛȉǾ٪ƫƲ٪ׁ־־٪ȬȯȉȬȉȷǛɅǛȉǾȷ

FUv�jU¯�½U�v٪%-¯٪¤§�¤�¯U½U�v¯
jƲ٪jǛƲɍ٪ؚ٪�ǛɅƳ٪ƫƲ٪ǳى-ƤȉǾȉǼǛƲ٪ƲɅ٪ƫƲȷ٪tƳɅǛƲȯȷ٪ƫƲ٪ƫƲǼƇǛǾ٪ح�-t%خ
jƇ٪ƤȉǾǌƳȯƲǾƤƲ٪ؚ٪¤ƇƤɅƲ٪ƇɥƲƤ٪ǳƲ٪ɥǛɥƇǾɅه٪ƇɥƲƤ٪¯ɬǳɥƇǛǾ٪½ƲȷȷȉǾؙ٪
eƳȯȌǼƲ٪�ȉǕƲǾ٪ƲɅ٪�ǾǾƲعjǛȷƲ٪tƲǳǯǛ٪ح�ǛȉɅȉȬƲع٪خ٪�-t%
jƲȷ٪ǛǾɅƲȯɥƲǾƇǾɅȷ٪ؚ
eƇǳǛǳ٪�ƲǾƇƣƫǛǳǳƇǕؙ٪ÜǛƤƲع¤ȯƳȷǛƫƲǾɅؙ٪§ƳǍǛȉǾ٪�ƤƤǛɅƇǾǛƲ
ÜƇǳƳȯǛƲ٪GȯƇǼȉǾƫ٪ƲɅ٪OɍǍȉ٪�ƇȯɅƇǳƇȷؙ٪GȯƲƲǾǳȉƣƣɬ٪
jƲȷ٪ƇɅƲǳǛƲȯȷ٪ؚ٪
FǛǾƇǳǛȷƇɅǛȉǾ٪ƫƲȷ٪ȬȯȉȬȉȷǛɅǛȉǾȷ

�%�¤½U�v٪%-¯٪¤§�¤�¯U½U�v¯
jƲ٪jǛƲɍ٪ؚ٪�ƤƇƫƳǼǛƲ٪ƫɍ٪�ǳǛǼƇɅ
jƲ٪ȬȯȉǍȯƇǼǼƲ٪ؚ
§ƲǼǛȷƲ٪ƫɍ٪ǳǛɥȯƲɅ٪ƫƲȷ٪ȬȯȉȬȉȷǛɅǛȉǾȷ
�ȉǾɅȯǛƣɍɅǛȉǾ٪ƫƲȷ٪ǼƇȯȯƇǛǾƲȷ٪ƲɅ٪ȬƇȯɅƲǾƇǛȯƲȷ
Vote consultatif

jƇ٪GȯƇǾƫƲ٪%ǛǌǌɍȷǛȉǾ

FƳɥȯǛƲȯ٪ׁ׀־׀

jƇ٪GȯƇǾƫƲ٪%ǛǌǌɍȷǛȉǾ٪
ƫƳƣɍɅƲ٪ƇɍȬȯǁȷ٪ƫƲȷ٪

ƫƳƤǛƫƲɍȯȷ٪ƫƲȷ٪ȷȬǕǁȯƲȷ٪
ƳƤȉǾȉǼǛȮɍƲؙ

ȬȉǳǛɅǛȮɍƲؙ
ƲɅ٪ƇƤƇƫƳǼǛȮɍƲؘ
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49%
٪٪%-٪F-tt-¯

51%
¯-O�tt٪ى%٪٪

62%
٪٪%-٪¯�j�§U.¯

11%
��ى%٪٪½U�vv�U§-¯

27%
٪٪%-٪%U§UG-�v½¯

64%
٪٪¤t-

¤ƲɅǛɅƲȷ٪ƲɅ٪tȉɬƲǾǾƲȷ٪-ǾɅȯƲȬȯǛȷƲȷ

23%
٪٪٪-½U

-ǾɅȯƲȬȯǛȷƲȷ٪ƫƲ٪½ƇǛǳǳƲ٪UǾɅƲȯǼƳƫǛƇǛȯƲ

13%
٪٪٪G-
GȯƇǾƫƲȷ٪-ǾɅȯƲȬȯǛȷƲȷ

  ͊Ʋȷ٪%ƳǳƳǍɍƳȷ
ÄǾ٪ƤȉǳǳƲƤɅǛǌ٪ȯƲȬȯƳȷƲǾɅƇɅǛǌ٪ƫƲ٪ǳƇ٪ƫǛɥƲȯȷǛɅƳ٪ƫƲ٪ǳىƳƤȉǾȉǼǛƲ٪ǌȯƇǾƧƇǛȷƲؘ

10



ÄǾ٪ȬǳƇǾ٪ƫƲ٪ƤȉǼǼɍǾǛƤƇɅǛȉǾ
ȷɍȯ٪ǳƲȷ٪ȯƳȷƲƇɍɫ٪ȷȉƤǛƇɍɫ٪
ƤȉǾƧɍ٪ƲɅ٪ƫƳȬǳȉɬƳ٪ȬƇȯ
ǳƲȷ٪%ƳǳƳǍɍƳȷؘ

Session Plénière de Paris. L’Académie du climat. Le 15 décembre 2022.

  ͊Ʋȷ٪%ƳǳƳǍɍƳȷ
¤ǳɍȷ٪ƫىɍǾƲ٪ƤƲǾɅƇǛǾƲ٪ƫƲ٪ȯƳɍǾǛȉǾȷ٪ƲɅ٪ƫىƇɅƲǳǛƲȯȷ٪ƲǾ٪ȷƲȷȷǛȉǾȷ٪ƲɅ٪ƲǾ٪ǛǾɅƲȯȷƲȷȷǛȉǾȷؘ
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²Système
jƲȷ٪ֿ־־٪ȬȯȉȬȉȷǛɅǛȉǾȷ٪ǌȉȯǼƲǾɅ٪ɍǾ٪ȷɬȷɅǁǼƲ٪ƤȉǕƳȯƲǾɅ٪ƲɅ٪ɍǾ٪ƤǕƲǼǛǾ
ƫƲ٪ɅȯƇǾȷǌȉȯǼƇɅǛȉǾ٪ȮɍǛ٪ȬƲɍɅ٪ȷƲ٪ǳǛȯƲ٪ƙ٪ȬǳɍȷǛƲɍȯȷ٪ǾǛɥƲƇɍɫؘ

ÄǾƲ٪ɥǛȷǛȉǾ٪ƫƲ٪ǳىƲǾɅȯƲȬȯǛȷƲ٪ƤȉǾɅȯǛƣɍɅǛɥƲؘ٪
Les propositions donnent à voir ce que pourrait être une entreprise respectueuse des limites pla-
nétaires et au service de l’intérêt général. Une entreprise qui, bien sûr, a réussi à limiter son em-
preinte environnementale. Une entreprise qui, en intégrant l’ensemble de ses parties prenantes, 
a fait évoluer son modèle d’affaires et sa gouvernance pour assurer sa pérennité. 

ÄǾ٪ƤǕƲǼǛǾ٪ƫƲ٪ɅȯƇǾȷǌȉȯǼƇɅǛȉǾؘ
jƲȷ٪ȬȯȉȬȉȷǛɅǛȉǾȷ٪ǛǾɥǛɅƲǾɅ٪ǳىƲǾɅȯƲȬȯǛȷƲ٪ƙ٪ȷƲ٪ǼƲɅɅȯƲ٪ƲǾ٪ǼȉɍɥƲǼƲǾɅ٪ƲǾ٪ǛƫƲǾɅǛ˚ƇǾɅ٪ǳƲȷ٪ƳɅƇȬƲȷ٪ȮɍǛ٪ǬƇ-
lonnent sa transformation, quels que soient sa taille, son secteur d’activité et son niveau d’avan-
cement. Elles l’invitent à s’écarter d’une approche linéaire et extractiviste pour l’inscrire dans une 
logique dynamique et régénérative.

ÄǾ٪ƤƇƫȯƲ٪ȬȉȯɅƲɍȯ٪Ȭȉɍȯ٪ǳƇ٪ɅȯƇǾȷǛɅǛȉǾ٪ƫƲȷ٪ƲǾɅȯƲȬȯǛȷƲȷؘ
Les propositions définissent le cadre favorable dont les entreprises ont besoin. Ambitieux 
et concret, il considère, responsabilise et engage tous les acteurs de cette transformation 
(Europe, État, territoires, parties prenantes, collaborateurs). Il soutient en particulier la tran-
sition des entreprises, secteurs ou territoires les plus à risque et permet à l’entreprise de 
ȷƲ٪ȬȯȉǬƲɅƲȯ٪ƲǾ٪ȷƲ٪ȬȯƳȬƇȯƇǾɅ٪Ƈɍɫ٪ǌɍɅɍȯƲȷ٪ƳɥȉǳɍɅǛȉǾȷ٪ȯƳǍǳƲǼƲǾɅƇǛȯƲȷؙ٪Ƈɍɫ٪ǾǛɥƲƇɍɫ٪ǌȯƇǾƧƇǛȷ٪ƲɅ٪
européen – CSRD, normes ESG, etc.

12



*289(51$1&(

(1*$*(0(17

',675,%87,21

&2037$%,/,7e

5e081e5$7,21

287,/6�'(�352'8&7,21

,QWpJUHU�O·HQYLURQQHPHQW�
GDQV��OD�JRXYHUQDQFH

6(16,%,/,6$7,21�$8;�(1-(8;�
/,e6��/$�%,2',9(56,7e����������

)RUPHU�O·HQVHPEOH�GHV�
FROODERUDWHXUV

0RELOLVHU�WRXV�OHV�DFWHXUV�
GH�O·HQWUHSULVH

$XWRILQDQFHU�
VD�WUDQVIRUPDWLRQ

),1$1&(0(17�

6,03/,),&$7,21�
'(6�'e0$5&+(6�

$&&Ë6�35e)e5(17,(/�$8;�
$,'(6�(7�$&+$76�38%/,&6

5pGXLUH�O·HPSUHLQWH�
GHV�VLWHV�G·DFWLYLWp

0HVXUHU�HW�UpGXLUH�O·HPSUHLQWH�
pFRORJLTXH�GHV�SURGXLWV

$PpOLRUHU��OD�GXUDELOLWp�
GHV�SURGXLWV

&225',1$7,21�(7�
3/$1,),&$7,21�7(55,725,$/(6

5e'8&7,21�
'(6�'e&+(76

5e'8&7,21�'(�/·,03$&7�
e&2/2*,48(�'8�)5(7�
(7�'(6�/,95$,6216

/2*,67,48(�

0,6(�(1�9$/(85�'(�/$�3(5)250$1&(�
(19,5211(0(17$/(�'(6�352'8,76�

$JLU�VXU�O·RIIUH�HW�OHV�SURPRWLRQV�
SRXU�IDYRULVHU�OHV�SURGXLWV�
DYHF�OD�SOXV�IRUWH�Y
DOHXU�HQYLURQQHPHQWDOH

,QWpJUHU�OHV�GRQQpHV�VRFLDOHV�
HW�HQYLURQQHPHQWDOHV�

j�OD�FRPSWDELOLWp�

$&&203$*1(0(17�5(3257,1*�
&$5%21(�(7�%,2',9(56,7e

$&&Ë6�38%/,&�
$8;�'211e(6��(6*�

(1&$'5(0(17�
'(6�0(66$*(6�38%/,&,7$,5(6

5pGXLUH�O·�LPSDFW�pFRORJLTXH�
GH�OD�FRPPXQLFDWLRQ

,QGH[HU�OHV�UpPXQpUDWLRQV�YDULDEOHV�
VXU�OD�SHUIRUPDQFH�
HQYLURQQHPHQWDOH

5(&+(5&+(�(7�
'e9(/233(0(17%pQpILFLHU�G·XQ�DFFqV�

SUpIpUHQWLHO�DX[�
ILQDQFHPHQWV�SULYpV

̄ ̅

̆

̇

̈

̉̊

̂́

352'8&7,21

e92/87,21�
'(6�35$7,48(6

&21',7,211(0(17̂̂

5pGXLUH�O·HPSUHLQWH�
GX�QXPpULTXH

5e*8/$7,21�
'8�180e5,48(

jĞƣĐŁğŨóŇşşƹƣƱƛĞşóşŵĹŇƚƹĞƣǘƣƱğŨŇƚƹĞėĞƣƘƛŵƘŵƣŇƱŇŵŪƣĞƱşĞƹƛƣėŇĸĸğƛĞŪƱƣŪŇǑĞóƹǗėͬóƘƘşŇĐóƱŇŵŪ͉
ĐĞşƹŇƚƹĞşͬĞŪƱƛĞƘƛŇƣĞóşóĐóƘóĐŇƱğėĞŨĞƱƱƛĞĞŪƗƹǑƛĞ͙ĐĞƛĐşĞŇŪƱğƛŇĞƹƛ͚͈ĐĞşƹŇƚƹŇĞŪĹóĹĞƣŵŪğĐŵƣǘƣƱĭŨĞ͈

ŪğĐĞƣƣŇƱĞƹŪĞŇŪƱĞƛǑĞŪƱŇŵŪėĞƣƘŵƹǑŵŇƛƣƘƹďşŇĐƣ͈ƹŪĞóėóƘƱóƱŇŵŪƛğĹşĞŨĞŪƱóŇƛĞŵƹşğĹŇƣşóƱŇǑĞ͙ĐĞƛĐşĞĞǗƱğƛŇĞƹƛ͚͇

jĞĐŁĞŨŇŪėĞƱƛóŪƣĸŵƛŨóƱŇŵŪ

5(',5(&7,21�'(6�)21'6�'(�
5(&219(56,21�352)(66,211(//(

̂

̃

5pGXLUH�O·LPSDFW�GHV�HPEDOODJHV�
3ODQ��5���5HQRQFHU�5pGXLUH�
5pXWLOLVHU�5HF\FOHU

'e9(/233(0(17�
'(�62/87,216�$/7(51$7,9(6

��

&20081,&$7,21

5HQRXYHOOHPHQW�
GHV�IORWWHV



�Ä����"�"�!�"0�Ã���"����!�"0 �Å��$10� /����+.$�10�$"� �Æ��+.$�10�$"

35
2
32

6,
7,
2
1
6�
$
33
/,
&
$
%
/(
6�
c
�/
łv
&
+
(/
/(
�'
(6
�(
1
75
(3
5
,6
(6
�Ľ
Ľ
Ľ
Ľ
Ľ
Ľ
Ľ
Ľ
Ľ
Ľ
Ľ
Ľ
Ľ
Ľ
Ľ
Ľ
c
�/

v
&
+
(/
/(
�6
(&
72

5
,(
//
(�
��7
(5
5
,7
2
5
,$
/(
��1

$
7,
2
1
$
/(
�2
8
�(
8
5
2
3v
(1

1
(

$872),1$1&(5
)���� )RQGV�GH�UpVHUYH�GpGLp�j�OD�WUDQVLWLRQ�GH�

O¶HQWUHSULVH����S���
¬
$&&e'(5�$8;�),1$1&(0(176�35,9e6
)���� 5DWLRV�SUXGHQWLHOV�DYDQWDJHX[����S���
)��� 3UrWV�j�WDX[�ERQLILpV ��S���
)���� eSDUJQH�GpILVFDOLVpH ��S���
�

�Â���$16�."�"�

5(&+(5&+(�	�'e9(/233(0(17
3��� 3ODQ�QDWLRQDO�GH�UHFKHUFKH�ORZ�WHFK� S���
3��� $FFRPSDJQHPHQW�GHV�73(�30(�GDQV�OHV�$&9��S���

e92/87,21�'(6��35$7,48(6
3��� 'pYHORSSHPHQW�GH�O
pFRQRPLH�GH�OD�IRQFWLRQQDOLWp���S���
3��� 'pYHORSSHPHQW�GHV�IRUPDWLRQV�GpGLpHV���

DX[�PpWLHUV�GH�OD�UpSDUDWLRQ����S���
3��� *XLGH�GHV�DFKDWV�UHVSRQVDEOHV�73(��30(���S���

5e'8&7,21�'(6�'e&+(76�
3��� $OORQJHPHQW�GH�OD�GXUpH�GH�YLH�GHV�SURGXLWV�DOLP���S���
3��� 5HQIRUFHPHQW�GH�O
DSSOLFDWLRQ�GH�OD�ORL�*DURW���S���
3��� ,QWpJUDWLRQ�GH�0DWLqUHV�SUHPLqUHV�VHFRQGDLUHV��S���
3��� %73��,QFLWDWLRQ�DX�UpHPSORL�GH�VXUSOXV���S���
3�����%73��6FRUH�HQYLURQQHPHQWDO�SRXU�OH�VHFRQG�

°XYUH���S���
3�����%73��$VVXUDELOLWp�GHV�PDWpULDX[�LVVXV�GH�

OD�GpFRQVWUXFWLRQ���S���

&225',1$7,21�(7�3/$1,),&$7,21�
7(55,725,$/(6
23���� $FFHVVLELOLWp�GHV�VLWHV�G
DFWLYLWp�HQ�WUDQVSRUWV�HQ�

FRPPXQ�HW�HQ�PRELOLWpV�GRXFHV����S���
23���� 0XWXDOLVDWLRQ�GHV�HVSDFHV������������S���
23���� )DFLOLWDWLRQ�GX�GpSORLHPHQW�GH�FRPPXQDXWpV�

G
pQHUJLH������S���
23���� $FFRPSDJQHPHQW�GH�OD�WUDQVLWLRQ�SDU�OD�JHVWLRQ�

GX�EDVVLQ�G
HPSORL�����S���
23���� 3ODQ�QDWLRQDO�GH�FDUWRJUDSKLH�GHV�ULVTXHV�

SK\VLTXHV�����S���
23���� 3ODQ�G¶pFRQRPLH�G
HDX�����S��� ����

5e*8/$7,21�'8�180e5,48(
23���� 180��5DSSRUW�VXU�O
LPSDFW�QXPpULTXH�GHV�

HQWUHSULVHV����S���
23���� 180��3ODQ�GH�OLPLWDWLRQ�GH�O
LPSDFW�GHV�GDWD�

FHQWHUV����������S���
23���� 180��6WDQGDUG�GH�GLIIXVLRQ�SDU�GpIDXW���S���

5e'8,5(�/·(035(,17(�'(6�6,7(6�'
$&7,9,7e
23���� eWXGH�G¶LPSDFW�HQYLURQQHPHQWDO�pODUJLH���S���
23���� eWXGH�G¶RSSRUWXQLWp�VXU�OH�IRQFLHU�HW�OH�EkWL�

H[LVWDQWV�����S���
23����� 'pFUHW�VHFRQGDLUH �S���
23����� 3LORWDJH�GHV�UHVVRXUFHV����S���
23����� %73��&ULWqUHV�G
pYDOXDWLRQ�HQYLURQQHPHQWDOH�

pODUJLV�SRXU�OD�UpQRYDWLRQ�����S���
23����� %73��eWXGHV�(15�SRXU�OH�UHQRXYHOOHPHQW�GHV�

V\VWqPHV�GH�FKDXIIDJH�HW�GH�FOLPDWLVDWLRQ���S���

5e'8,5(�/·(035(,17(�'8�180e5,48(�
23����� 180���,QWpJUDWLRQ�GH�O
LPSDFW�GX�QXPpULTXH�DX�

ELODQ�FDUERQH���S���
23����� 180���*pQpUDOLVDWLRQ�GH�O
XVDJH�GX�PDWpULHO�

UHFRQGLWLRQQp���S���
23����� 180��$GDSWDWLRQ�GX�FKqTXH�UHFRQGLWLRQQp�SRXU�

OHV�73(������������S���
23����� 180���$FWXDOLVDWLRQ�GHV�FRQGLWLRQV�G
H[SORLWDWLRQ�

GHV�VHUYHXUV����S���

6,03/,),&$7,21�'(6�'e0$5&+(6
)��� *XLFKHW�XQLTXH�GHV�DLGHV�j�OD�WUDQVLWLRQ�

pFRORJLTXH�����S���
)���� &DPSDJQH�VXU�OHV�DLGHV�j�OD�WUDQVLWLRQ�

pFRORJLTXH�����S���

$&&Ë6�35e)e5(17,(/�$8;�$,'(6�(7�
$&+$76�38%/,&6
)���� 5HQIRUFHPHQW�GX�IRQGV�HXURSpHQ�GH�

ILQDQFHPHQW�GH�OD�VRUWLH�GHV�DFWLYLWpV�QRQ�
GXUDEOHV������S���

)���� &RQGLWLRQQDOLWp�GHV�DLGHV�SXEOLTXHV�DX�
UHVSHFW�GH�FULWqUHV�HQYLURQQHPHQWDX[�HW�
VRFLDX[��������S���

)���� 3RLGV�GHV�FULWqUHV�HQYLURQQHPHQW�GDQV�
OHV�DSSHOV�G¶RIIUH�SXEOLFV������S���

)���� $FFqV�VLPSOLILp�DX�SUrW�YHUW���S���

6(16,%,/,6$7,21�$�/$�%,2',9(56,7(

*���� %LRGLYHUVLWp��JUDQGH�FDXVH�QDWLRQDOH�
S���

,17e*5(5�/·(19,5211(0(17�'$16�
/$�*289(51$1&(

*���� 5DLVRQ�G
rWUH�DYHF�REMHFWLIV�
HQYLURQQHPHQWDX[�HW�VRFLDX[���S���

*���� &RPLWp�GHV�SDUWLHV�SUHQDQWHV�GpGLp���
S���

*���� 'LUHFWHXU�56(�DX�&RPH[���S����
*���� $GPLQLVWUDWHXU�LQGpSHQGDQW�VSpFLDOLVWH�

GH�O¶HQYLURQQHPHQW���S���
*���� (QFRXUDJHPHQW�j�GHYHQLU�HQWUHSULVH�j�

PLVVLRQ���S��� �

)250$7,21

(��� 5HGLUHFWLRQ�GHV�IRQGV�GH�UHFRQYHUVLRQ�
SURIHVVLRQQHOOH���S���

)250(5��/·(19,5211(0(17
(���)RUPDWLRQ�GHV�VDODULpV S���
(����&HUWLILFDWLRQ�GHV�IRUPDWLRQV�j�O¶HQYLURQQHPHQW�

S���
(����)RUPDWLRQ�GHV�DGPLQLVWUDWHXUV��S���

02%,/,6(5�7286�/(6�$&7(856�
'(�/·(175(35,6(�

(���'pILQLWLRQ�G¶XQH�WUDMHFWRLUH�DPELWLHXVH����S���
(���,PSOLFDWLRQ�GHV�FROODERUDWHXUV�GDQV�OD�PLVH�

HQ�°XYUH ��S���
(���6\VWqPH�GH�UHPRQWpH�G
DOHUWH��S���

0(685(5�(7�5e'8,5(�/·(035(,17(�
'(6�352'8,76
3����5pYLVLRQ�GHV�QRUPHV�GH�TXDOLWp����S���
3�����([WHQVLRQ�GH�OD�QRUPH�&(�����S���
3�����6FRUH�HQYLURQQHPHQWDO�XQLTXH���S���
3�����180��eFRFRQFHSWLRQ�GHV�VHUYLFHV�QXPpULTXHV���S���

$0e/,25(5�/$�'85$%,/,7e
3�����([WHQVLRQ�GH�O
LQGLFH�GH�UpSDUDELOLWp���S���
3�����$OORQJHPHQW�GH�OD�JDUDQWLH����S���
3�����,QFLWDWLRQ�FRPSWDEOH�DX�UpWURILW����S���

jĞƣ̂́́¤ƛŵƘŵƣŇƱŇŵŪƣėƹĐŁĞŨŇŪėĞƱƛóŪƣĸŵƛŨóƱŇŵŪ͙͔͚̂̃

��



5e'8&7,21�'(6�,03$&76�e&2/2*,48(6�
'8�)5(7
/���� 'pYHORSSHPHQW�GX�IUHW�IHUURYLDLUH��S���
/���� 'pYHORSSHPHQW�GX�IUHW�IOXYLDO���S���

5e'8&7,21�'(�/·,03$&7�e&2/2*,48(�
'(6�/,95$,6216�
/���� &HQWUHV�PXOWLPRGDX[�j�SUR[LPLWp�GHV�Q°XGV�

URXWLHUV��IOXYLDX[�HW�IHUURYLDLUHV���S���

/��� &HQWUHV�ORJLVWLTXHV�PXWXDOLVpV�HQ�HQWUpH�
GHV�YLOOHV S���

/��� 7DULILFDWLRQ�GHV�FROLV�DX�YROXPH���S���
/��� 5pJXODWLRQ�GHV�PRGHV�GH�OLYUDLVRQ���S���

�È��$"��0�$""�!�"0 �Ê��$!!1"��0�$"�� �ÂÁ��$!+0��� �0��Ç�� $��/0�-1���� �ÂÂ��.�!1"�.�0�$"

5(1289(//(0(17�'(6�)/277(6
/��� )LQDQFHPHQW�GH�OD�UpRULHQWDWLRQ�GH�OD�

IORWWH�GHV�DUWLVDQV�HW�73(����S���
/��� %73��)DFLOLWDWLRQ�GX�UHQRXYHOOHPHQW�GHV�

IORWWHV�G
HQJLQV�GH�WUDYDX[�SXEOLFV����S���

'e9(/233(0(17�'(�62/87,216�
$/7(51$7,9(6
&1���� 3ODQ�G¶LQYHVWLVVHPHQW�5	'�GDQV�OD�ILOLqUH�

HPEDOODJH��S���
&1���� 6RXWLHQ�DX[�SUDWLTXHV�LQQRYDQWHV�GH�OD�

ILOLqUH��5���S���
&1���� ,QWHUGLFWLRQ�GHV�HPEDOODJHV�MHWDEOHV�SRXU�

OD�9$(�HW�/$'���S���
&1���� 6WDQGDUGLVDWLRQ�GHV�FRQWHQDQWV�

UpXWLOLVDEOHV���S���

$'237,21�'·81�3/$1�(0%$//$*(��5�
�5(121&(5�5e'8,5(�5e87,/,6(5�5(&<&/(5��
&1��� (FR�FRQWULEXWLRQ�SRXU�WRXV�OHV�HPEDOODJHV��

S���
&1��� ,QWHUGLFWLRQ�GHV�HPEDOODJHV�PXOWL�PDWLqUHV��

S���
&1��� 3DVVDJH�GH�O
DOXPLQLXP�j�XVDJH�XQLTXH�

DX�UpXWLOLVDEOH��S���
&1��� $FFpOpUDWLRQ�GH�OD�UpGXFWLRQ�GH�O¶XWLOLVDWLRQ�

GX�SODVWLTXH�����S���
&1��� ,QWHUGLFWLRQ�GH�O
HPEDOODJH�GHV�ORWV�

SURPRWLRQQHOV���S���

0,6(�(1�9$/(85�'(�/$�3(5)250$1&(
(19,5211(0(17$/(�'(6�352'8,76
'���� 3DVVHSRUW�SURGXLW���S���
'���� $IILFKDJH�GH�OD�YDOHXU�G
XVDJH���S���
'���� $IILFKDJH�GH�OD�SHUIRUPDQFH�

HQYLURQQHPHQWDOH�VXU�WRXW�OH�F\FOH�GH�YHQWH�
S���

'���� %DLVVH�GH�OD�79$�SRXU�OHV�SURGXLWV�j�IRUWH�
SHUIRUPDQFH�HQYLURQQHPHQWDOH���S���

$*,5�685�/·2))5(�3285�)$925,6(5�
/(6�352'8,76��)257(�3(5)250$1&(�
(19,5211(0(17$/(
'����(PSUHLQWH�HQYLURQQHPHQWDOH�GHV�UD\RQV���S���
'����9HQWH�j�O
XQLWp�GHV�RSWLRQV���S���
'����0RGXODWLRQ�GHV�IDFLOLWpV�GH�SDLHPHQW���S���

(1&$'5(0(17�'(6�0(66$*(6�
38%/,&,7$,5(6
&��� /RL�SXEOLFLWp�HQYLURQQHPHQW���S���
&���� 5HQIRUFHPHQW�GHV�VDQFWLRQV�FRQWUH�

OH�JUHHQZDVKLQJ����S���

5e'8,5(�/·,03$&7�e&2/2*,48(�
'(�/$�&20081,&$7,21
&��� eFR�FRQFHSWLRQ�GHV�FDPSDJQHV���S���
&��� eFR�FRQFHSWLRQ�GHV�pYpQHPHQWV��S���
&��� 6XSSUHVVLRQ�GHV�pFUDQV�QXPpULTXHVS���
&��� $UUrW�GH�OD�SXEOLFLWp�LPSULPpH�

GLVWULEXpH��S���
&��� 5pGXFWLRQ�GHV�REMHWV�SURPRWLRQQHOV S���

$&&Ë6�38%/,&�$8;�'211e(6�(6*�
&2��� 3ODWHIRUPH�QDWLRQDOH�GHV�GRQQpHV�

(6*�GHV�HQWUHSULVHV��S���

)$&,/,7$7,21�'8�5(3257,1*�
&$5%21(�(7�%,2',9(56,7e
&2��� 2XWLO�G¶pYDOXDWLRQ�FDUERQH�HQ�OLJQH�

HW�JUDWXLW����S���
&2��� 3UpSDUDWLRQ�DX�UHSRUWLQJ�

GpSHQGDQFHV�HW�LPSDFWV�ELRGLYHUVLWp���
S���

,17e*5(5�/(6�'211e(6�
(19,5211(0(17$/(6�(7�62&,$/(6�
�/$�&2037$%,/,7e
&2��� 'pILQLWLRQ�G
XQ�VWDQGDUG�FRPSWDEOH�

H[WUD�ILQDQFLHU�KDUPRQLVp���S���
&2����0LVH�HQ�SODFH�GH�OD�FRPSWDELOLWp�

WULSOH�FDSLWDO�j�KRUL]RQ�������S���

,1'(;(5�/(6�5e081e�
5$7,216�9$5,$%/(6�685�
/$�3(5)250$1&(�
(19,5211(0(17$/(
5����&DGUHV�HW�PDQDJHUV��S���
5����0DQGDWDLUHV�HW�GLULJHDQWV��S���
5����$FWLRQQDLUHV��GLYLGHQGHV���S���
5����6DODULpV S���
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³Propositions
¯Ǜɫ٪ȷƲȷȷǛȉǾȷ٪ƫƲ٪ƫƲɍɫ٪Ǭȉɍȯȷ٪ƲɅ٪ƫƲȷ٪ƤƲǾɅƇǛǾƲȷ٪ƫƲ٪ȯƳɍǾǛȉǾȷ٪ƙ٪ƫǛȷɅƇǾƤƲ٪ؚ
ɅƲǳȷ٪ǌɍȯƲǾɅ٪ǳƲ٪ɅƲǼȬȷ٪ƲɅ٪ǳىƳǾƲȯǍǛƲ٪ǼȉƣǛǳǛȷƳȷ٪Ȭȉɍȯ٪ȬƲȯǼƲɅɅȯƲ٪Ƈɍɫ٪ƤƲǾɅ٪ƫƳǳƳǍɍƳȷ٪ƫɍ٪GȯƇǾƫ٪%Ƴ˚٪ƫƲ٪ǌȉȯǼɍǳƲȯؙ
ƲǾ٪ǛǾɅƲǳǳǛǍƲǾƤƲ٪ƤȉǳǳƲƤɅǛɥƲؙ٪ǳƲȷ٪ֿ־־٪ȬȯȉȬȉȷǛɅǛȉǾȷ٪ƫƲ٪ɅȯƇǾȷǌȉȯǼƇɅǛȉǾ٪ȯƳɍǾǛƲȷ٪ƫƇǾȷ٪ƤƲ٪ǳǛɥȯƲɅؘ

-ǾȷƲǼƣǳƲؙ٪ƲǳǳƲȷ٪ȬȯȉȬȉȷƲǾɅ٪ƫƲ٪ɅȯƇǾȷǌȉȯǼƲȯ٪ؚ
ƲǼȬȯƲǛǾɅƲ٪ƳƤȉǳȉǍǛȮɍƲ٪ƫƲ٪ǳƇ٪ȬȯȉƫɍƤɅǛȉǾ٪ƲɅ٪ƫƲ٪ǳƇ٪ƤȉǾȷȉǼǼƇɅǛȉǾؘىjƲȷ٪ȬȯƇɅǛȮɍƲȷ٪Ȭȉɍȯ٪ȯƳƫɍǛȯƲ٪ǳ٪ع
ǛǾɅƳȯƷɅ٪ǍƳǾƳȯƇǳؘىƲǾɅȯƲȬȯǛȷƲ٪Ȭȉɍȯ٪ǳɍǛ٪ȬƲȯǼƲɅɅȯƲ٪ƫƲ٪ǼǛƲɍɫ٪ƇǳǛǍǾƲȯ٪ȷƲȷ٪ƇƤɅǛɥǛɅƳȷ٪ƲɅ٪ȷȉǾ٪ǌȉǾƤɅǛȉǾǾƲǼƲǾɅ٪ȷɍȯ٪ǳىj٪ع
jƲȷ٪ȯƳǌƳȯƲǾɅǛƲǳȷ٪Ȭȉɍȯ٪ƫȉǾǾƲȯ٪ɍǾƲ٪ǼƲȷɍȯƲ٪Ƈɍ٪ȬȯȉǍȯǁȷ٪ƲǾɥǛȯȉǾǾƲǼƲǾɅƇǳ٪ƲɅ٪ȷȉƤǛƇǳ٪ƲɅ٪ƇǛǾȷǛ٪ǼǛƲɍɫ٪ǬƇǳȉǾǾƲȯ٪ع
   ǳƲȷ٪ɅȯƇǬƲƤɅȉǛȯƲȷ٪ƫƲ٪ɅȯƇǾȷǛɅǛȉǾؘ
٪ǕɍǛ٪ǳƇ٪ǾȉȯǼƲ٪ƫƲ٪ƫƲǼƇǛǾؘىƇɍǬȉɍȯƫىƲǾǍƇǍƲǼƲǾɅ٪ƫىjƲ٪ƤƇƫȯƲ٪ȯǁǍǳƲǼƲǾɅƇǛȯƲ٪Ȭȉɍȯ٪ǌƇǛȯƲ٪ƫƲ٪ǳ٪ع

¦ɍىƲǳǳƲȷ٪ȷȉǛƲǾɅ٪ƫƲ٪ȷǛǼȬǳƲȷ٪ȯƲƤȉǼǼƇǾƫƇɅǛȉǾȷؙ٪ȮɍىƲǳǳƲȷ٪ǌƇƤǛǳǛɅƲǾɅ٪ǳƇ٪ȬǳƇǾǛ˚ƤƇɅǛȉǾ٪ȉɍ٪ȮɍىƲǳǳƲȷ٪ƇǛƲǾɅ٪ɍǾƲ٪ɥȉƤƇɅǛȉǾ٪ȯƳ-
ǍǳƲǼƲǾɅƇǛȯƲؙ٪ǳƲȷ٪ȬȯȉȬȉȷǛɅǛȉǾȷ٪ƫɍ٪GȯƇǾƫ٪%Ƴ˚٪ع٪ȮɍǛ٪ȉǾɅ٪ƳɅƳ٪ƲǾȯǛƤǕǛƲȷ٪ȬƇȯ٪ǳƇ٪ƤȉǾɅȯǛƣɍɅǛȉǾ٪ƫƲ٪ȷƤǛƲǾɅǛ˚ȮɍƲȷؙ٪ƲɫȬƲȯɅȷ٪ƲɅ٪
ɅƳǼȉǛǾȷ٪ع٪ƤȉǾɥƲȯǍƲǾɅ٪ɅȉɍɅƲȷ٪ɥƲȯȷ٪ɍǾ٪ǼƷǼƲ٪ȉƣǬƲƤɅǛǌ٪ؚ٪ȯƲȬǳƇƤƲȯ٪ǳىƇƤɅǛɥǛɅƳ٪ƳƤȉǾȉǼǛȮɍƲ٪ƫƇǾȷ٪ǳƲȷ٪ǳǛǼǛɅƲȷ٪ȬǳƇǾƳɅƇǛȯƲȷ٪ƲǾ٪
ǼȉƣǛǳǛȷƇǾɅ٪Ȭȉɍȯ٪ƤƲǳƇ٪ǳىƲǾȷƲǼƣǳƲ٪ƫƲȷ٪ƇƤɅƲɍȯȷ٪ƲɅ٪ȬƇȯɅǛƲȷ٪ȬȯƲǾƇǾɅƲȷ٪ƫƲ٪ǳىƲǾɅȯƲȬȯǛȷƲ٪ع٪ȷƇǳƇȯǛƳȷؙ٪ƫǛȯǛǍƲƇǾɅȷؙ٪ƇƤɅǛȉǾǾƇǛȯƲȷ٪
ƇǛǾȷǛ٪ȮɍƲ٪ǌȉɍȯǾǛȷȷƲɍȯȷؙ٪ƤǳǛƲǾɅȷؙ٪Ƴǳɍȷ٪ƲɅ٪ƇɍɅȯƲȷ٪ȉȯǍƇǾǛȷǼƲȷ٪ǛǾɅƲȯǼƳƫǛƇǛȯƲȷؘ

�ǾɅǛƤǛȬƲȯؙ٪ȷىƇƫƇȬɅƲȯؙ٪ƇǍǛȯ٪ƫƲ٪ǌƇƧȉǾ٪ȯƲȷȬȉǾȷƇƣǳƲ٪ȬɍǛȷ٪ƲǾǍƇǍƲȯ٪ǳƇ٪ȯƲƫǛȯƲƤɅǛȉǾ٪ƳƤȉǳȉǍǛȮɍƲ٪ƫƲ٪ǳىƳƤȉǾȉǼǛƲ٪ƲɅ٪ȯƳǍƳǾƳȯƲȯ٪
ǳƲȷ٪ƳƤȉȷɬȷɅǁǼƲȷ٪ƲɅ٪ǳƇ٪ƣǛȉȷȬǕǁȯƲ٪ؚ٪ɅƲǳǳƲȷ٪ȷȉǾɅ٪ǳƲȷ٪ƳɅƇȬƲȷ٪ȬȯȉȬȉȷƳƲȷ٪ȬƇȯ٪ǳƲ٪GȯƇǾƫ٪%Ƴ˚٪Ȭȉɍȯ٪ƇɅɅƲǛǾƫȯƲ٪ƤƲɅ٪ȉƣǬƲƤɅǛǌؘ

¤ȉɍȯ٪ƤǕƇȮɍƲ٪ȬȯȉȬȉȷǛɅǛȉǾ٪ȷȉǾɅ٪ȬȯƳƤǛȷƳȷ٪ؚ٪ǳىȉƣǬƲƤɅǛǌؙ٪ǳƇ٪ɅȯƇǬƲƤɅȉǛȯƲ٪ƲɅ٪ǳƲ٪ȬȯȉƤƲȷȷɍȷ٪ƫىƇȬȬǳǛƤƇɅǛȉǾؙ٪ȷȉǾ٪ǾǛɥƲƇɍ٪ƫىǛǼȬƇƤɅ٪ƲɅ٪
ƫƲ٪ƫǛǌ˚ƤɍǳɅƳ٪ƫƲ٪ǼǛȷƲ٪ƲǾ٪ȫɍɥȯƲ٪ƇǛǾȷǛ٪ȮɍƲ٪ȷȉǾ٪ǼȉƫƲ٪ƫƲ٪˚ǾƇǾƤƲǼƲǾɅؘ٪٪
§ƳȬƇȯɅǛƲȷ٪ƲǾ٪ȉǾɶƲ٪ǍȯƇǾƫƲȷ٪ƤƇɅƳǍȉȯǛƲȷح٪أ٪ɥȉǛȯ٪ǳƲ٪ȷƤǕƳǼƇ٪ƤǛعƤȉǾɅȯƲ٪ؙخ٪ǳƲȷ٪ȬȯȉȬȉȷǛɅǛȉǾȷ٪ƫɍ٪GȯƇǾƫ٪%Ƴ˚٪ƤȉǼȬȉȷƲǾɅ٪ƇǛǾȷǛ٪
ɍǾ٪ȬƇȯƤȉɍȯȷ٪ƤȉǕƳȯƲǾɅ٪ȮɍǛ٪ƇǼƣǛɅǛȉǾǾƲ٪ƫƲ٪ǌƇǛȯƲ٪ƳǼƲȯǍƲȯ٪ɍǾ٪ǾȉɍɥƲƇɍ٪ǼȉƫǁǳƲ٪ƫƲ٪ȬȯȉȷȬƳȯǛɅƳ٪ɅƲǾƫƇǾɅ٪ɥƲȯȷ٪ǳىǛǾɅƳȯƷɅ٪ǍƳ-
ǾƳȯƇǳ٪ƲɅ٪ƇǬɍȷɅƳ٪Ƈɍɫ٪ǳǛǼǛɅƲȷ٪ȬǳƇǾƳɅƇǛȯƲȷؘ٪
 
̊٪GȉɍɥƲȯǾƇǾƤƲؙ٪ƲǾǍƇǍƲǼƲǾɅؙ٪أ ǾƇǾƤƲǼƲǾɅؙ٪ȉɍɅǛǳȷ٪ƫƲ٪ȬȯȉƫɍƤɅǛȉǾؙ٪ȬȯȉƫɍƤɅǛȉǾؙ٪ǳȉǍǛȷɅǛȮɍƲؙ٪ƤȉǾƫǛɅǛȉǾǾƲǼƲǾɅؙ٪ƫǛȷɅȯǛƣɍɅǛȉǾؙ٪ƤȉǼǼɍǾǛƤƇɅǛȉǾؙ٪ƤȉǼȬɅƇƣǛǳǛɅƳ٪ƲɅ٪ȯƳǼɍǾƳȯƇɅǛȉǾؘ٪٪
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¯-v¯U�UjU¯�½U�v�Äâ-ve-ÄâjU.¯�j��U�%UÜ-§¯U½.

Ĝ͉�ŇŵėŇǑĞƛƣŇƱğ͈ĹƛóŪėĞĐóƹƣĞŪóƱŇŵŪóşĞ

Uv½.G§-§jͬ-vÜU§�vv-t-v½%�v¯j�G�ÄÜ-§v�v�-

G͉̃%ğǨŪŇƱŇŵŪėĞşó§óŇƣŵŪėͲģƱƛĞŇŪƱğĹƛóŪƱėĞƣŵďŘĞĐƱŇĸƣ
ĞŪǑŇƛŵŪŪĞŨĞŪƱóƹǗĞƱƣŵĐŇóƹǗ

Ḡ͉�ƛğóƱŇŵŪėͬƹŪ�ŵŨŇƱğėĞƣƘóƛƱŇĞƣƘƛĞŪóŪƱĞƣėğėŇğąşóƣƱƛóƱğĹŇĞ
ĞŪǑŇƛŵŪŪĞŨĞŪƱóşĞĞƱƣŵĐŇóşĞ

G͉̅UŪƱğĹƛóƱŇŵŪėƹ%ŇƛĞĐƱĞƹƛ͔ėĞşó%ŇƛĞĐƱƛŇĐĞėƹėğǑĞşŵƘƘĞŨĞŪƱ
ėƹƛóďşĞ͟§¯-óƹ�ŵŨĞǗ

Ğ͉vŵŨŇŪóƱŇŵŪėͬƹŪ�ėŨŇŪŇƣƱƛóƱĞƹƛŇŪėğƘĞŪėóŪƱƣƘğĐŇóşŇƣƱĞėĞƣ
ƚƹĞƣƱŇŵŪƣĞŪǑŇƛŵŪŪĞŨĞŪƱóşĞƣ

Ġ͉UŪĐŇƱóƱŇŵŪąşͬóėŵƘƱŇŵŪėĞşóƚƹóşŇƱğėͬĞŪƱƛĞƘƛŇƣĞąŨŇƣƣŇŵŪ 

̂UG�ÄÜ-§v�v�-

¤ŵƹƛ şĞƣ %ğşğĹƹğƣ ėƹ GƛóŪė %ğǨ͈ şó ƣƱƛóƱğĹŇĞ ĞƱ şó ĹŵƹǑĞƛŪóŪĐĞ
ėĞşͬĞŪƱƛĞƘƛŇƣĞƣŵŪƱėĞƹǗ şĞǑŇĞƛƣ ĸŵŪėóŨĞŪƱóƹǗƘŵƹƛƘĞƛŨĞƱƱƛĞėĞ
ėğƘóƣƣĞƛ şĞƣ ƣĞƹşƣŵďŘĞĐƱŇĸƣėĞƘƛŵǨƱĞƱėͬóşŇĹŪĞƛ şͬĞŪƱƛĞƘƛŇƣĞóǑĞĐ
şͲŇŪƱğƛģƱ ĹğŪğƛóş ƚƹĞ ƛĞƘƛğƣĞŪƱĞŪƱ͈ ĞŪƣĞŨďşĞ͈ şóƘƛğƣĞƛǑóƱŇŵŪ
ėĞƣƛĞƣƣŵƹƛĐĞƣ ŪóƱƹƛĞşşĞƣ͈ şó ƘƛŵƱĞĐƱŇŵŪ ėĞ şóďŇŵėŇǑĞƛƣŇƱğ͈ şó şƹƱƱĞ
ĐŵŪƱƛĞ şĞƣ ĐŁóŪĹĞŨĞŪƱƣ ĐşŇŨóƱŇƚƹĞƣ ĞƱ şĞƛĞƣƘĞĐƱ ėĞƣ ėƛŵŇƱƣ
ƣŵĐŇóƹǗ͇

¯ĞşŵŪĞƹǗ͈ƘŵƹƛǘƘóƛǑĞŪŇƛ͈şͬĞŪƱƛĞƘƛŇƣĞėŵŇƱėŵŪĐ͉

Ɣ UŪƱğĹƛĞƛşĞƣĞŪŘĞƹǗėĞşŵŪĹƱĞƛŨĞėóŪƣƣóƣƱƛóƱğĹŇĞ͇

Ɣ tĞƱƱƛĞĞŪƘşóĐĞƹŪĞĹŵƹǑĞƛŪóŪĐĞƚƹŇŇŪĐşƹƱƣĞƣƘóƛƱŇĞƣ
ƘƛĞŪóŪƱĞƣ͇

Ɣ ¤ŵƹǑŵŇƛƣͬóƘƘƹǘĞƛƣƹƛƹŪĞĐóŨƘóĹŪĞŪóƱŇŵŪóşĞóŨďŇƱŇĞƹƣĞ͇

���*289(51$1&(



%,2',9(56,7e��*5$1'(�&$86(�1$7,21$/(

)DLUH�GH�OD�ELRGLYHUVLWp�XQH�JUDQGH�FDXVH�QDWLRQDOH�HW�LQWpJUHU�
GDQV�OD��VWUDWpJLH�QDWLRQDOH�ELRGLYHUVLWp�������XQ�YROHW�
FRPPXQLFDWLRQ�FLEODQW�OHV�HQWUHSULVHV�

͉̃́̃̄͟şó�ŇŵėŇǑĞƛƣŇƱğėĞǑŇĞŪƱĹƛóŪėĞĐóƹƣĞŪóƱŇŵŪóşĞ
͉̃́̃̄͟ŇėĞŪƱŇǨĐóƱŇŵŪėĞşͲóĐƱĞƹƛƘŵƛƱĞƹƛĞƱóƘƘĞşėͲŵĸĸƛĞ
͉̃́̃̅̃́̃̈͟͟ĐóŨƘóĹŪĞėĞĐŵŨŨƹŪŇĐóƱŇŵŪŨóƣƣŇǑĞ͙ĹƛóŪėƘƹďşŇĐ͈óǑĞĐƛĞŪĸŵƛƱƣƹƛşĞƣĐŁĞĸƣ
ėͲĞŪƱƛĞƘƛŇƣĞ͈şĞƣóĐƱŇĸƣ͚͊ŇŪƱğĹƛóƱŇŵŪėͲƹŪǑŵşĞƱĐŵŨŨƹŪŇĐóƱŇŵŪĐŇďşóŪƱşĞƣĞŪƱƛĞƘƛŇƣĞƣėóŪƣşó¯ƱƛóƱğĹŇĞ
vóƱŇŵŪóşĞ�ŇŵėŇǑĞƛƣŇƱğ̃́̄́

.ƱóƱ

͉̃́̃̅tŇƣĞĞŪƘşóĐĞėͲƹŪďóƛŵŨĭƱƛĞŪóƱŇŵŪóşóŪŪƹĞşŨĞƣƹƛóŪƱşóĐŵŪŪóŇƣƣóŪĐĞĞƱşóƘĞƛĐĞƘƱŇŵŪėĞƣ
ĞŪŘĞƹǗşŇğƣąşóďŇŵėŇǑĞƛƣŇƱğƘóƛşĞĹƛóŪėƘƹďşŇĐ

0,6(�(1�2(895(

),1$1&(0(17

�

1,9($8�'·,03$&7

�

',)),&8/7e�0,6(�(1�2(895(

�� WUqV�IDLEOH���� WUqV�IRUW �� WUÑV�IDLEOH���� WUÑV�IRUW

75$-(&72,5(

5(&200$1'$7,21 ,1&,7$7,21 5e*/(0(17$7,213/$1,),&$7,21

§-vF�§�-§j�¤§U¯-%-��v¯�U-v�-%-¯-ve-Äâ%-�U�%UÜ-§¯U½.¤�§j�¯��U.½.
-½jͲ-v½§-¤§U¯-

,17(17,21

)$&,/,7$7,21

�
*RXYHUQDQFH

352326,7,21 'e),1,7,21�'(�/$�5$,621�'
È75(�,17e*5$17�'(6�2%-(&7,)6�
(19,5211(0(17$8;�(7�62&,$8;

,QFLWHU�OHV�HQWUHSULVHV�j�VH�GRWHU�G
XQH�UDLVRQ�G
rWUH�DVVRFLpH�j�
GHV�REMHFWLIV�HQYLURQQHPHQWDX[�HW�VRFLDX[�FRQFUHWV�

͟jͲĞŪƱƛĞƘƛŇƣĞėğǨŪŇƱƣóƛóŇƣŵŪėͲģƱƛĞėĞƘƛğĸğƛĞŪĐĞĞŪĐŵ͟ĐŵŪƣƱƛƹĐƱŇŵŪóǑĞĐƣĞƣĐŵşşóďŵƛóƱĞƹƛƣ
ĞƱƣŇƘŵƣƣŇďşĞĞŪĐŵŪƣƹşƱóŪƱƣĞƣėŇĸĸğƛĞŪƱĞƣƘóƛƱŇĞƣƘƛĞŪóŪƱĞƣĞǗƱĞƛŪĞƣ͇

͟jͲĞŪƱƛĞƘƛŇƣĞėğǨŪŇƱóƹŨŇŪŇŨƹŨƱƛŵŇƣŵďŘĞĐƱŇĸƣĞŪǑŇƛŵŪŪĞŨĞŪƱóƹǗĞƱ͔ŵƹƣŵĐŇóƹǗĞŪşŇĞŪóǑĞĐ
ƣóƛóŇƣŵŪėͲģƱƛĞ͇

͟jͲĞŪƱƛĞƘƛŇƣĞƛĞŪėƘƹďşŇĐƣóƛóŇƣŵŪėͲģƱƛĞĞƱƣĞƣŵďŘĞĐƱŇĸƣóƣƣŵĐŇğƣėóŪƣşĞƛĞƘŵƛƱŇŪĹ�¯§%͇
͟jĞĐŵŨŇƱğėĞƣƘóƛƱŇĞƣƘƛĞŪóŪƱĞƣŵƹąėğĸóƹƱşĞĐŵŪƣĞŇşėͲóėŨŇŪŇƣƱƛóƱŇŵŪǑğƛŇǨĞşóĐŵŁğƛĞŪĐĞėĞ
şóƣƱƛóƱğĹŇĞóƹƛĞĹóƛėėĞşóƛóŇƣŵŪėͲģƱƛĞĞƱėĞƣĞƣŵďŘĞĐƱŇĸƣ͇

v͔�

͉̃́̃̆̈̆βėĞƣGƛóŪėĞƣĞŪƱƛĞƘƛŇƣĞƣ
͉̃́̃̇̆́βėĞƣĞŪƱƛĞƘƛŇƣĞƣėĞƘşƹƣėĞ̆́́ƣóşóƛŇğƣ
͉̃́̃̈̆́βėĞƣĞŪƱƛĞƘƛŇƣĞƣėĞƘşƹƣėĞ̃̆́ƣóşóƛŇğƣ

0,6(�(1�2(895(

),1$1&(0(17

�

1,9($8�'·,03$&7

�

',)),&8/7e�0,6(�(1�2(895(

�� WUqV�IDLEOH���� WUqV�IRUW �� WUÑV�IDLEOH���� WUÑV�IRUW

75$-(&72,5(

5(&200$1'$7,21 ,1&,7$7,21 5e*/(0(17$7,213/$1,),&$7,21

¤j��-§j�½§�v¯U½U�v.��j�GU¦Ä-�Ä��-Ä§%-jͲ-v½§-¤§U¯-

,17(17,21

)$&,/,7$7,21

�
352326,7,21*RXYHUQDQFH

��



&5e$7,21�'
81�&20,7e�'(6�3$57,(6�35(1$17(6�'e',e��
/$�675$7e*,(�(19,5211(0(17$/(�(7�62&,$/(

&UpHU�XQ�FRPLWp�GHV�SDUWLHV�SUHQDQWHV��LQWHUQHV�HW�H[WHUQHV��
GpGLp�j�OD�VWUDWpJLH�GH�O
HQWUHSULVH�VXU�OHV�VXMHWV�
HQYLURQQHPHQWDX[�HW�VRFLDX[

͟ jͲĞŪƱƛĞƘƛŇƣĞĐóƛƱŵĹƛóƘŁŇĞşͲĞŪƣĞŨďşĞėĞƣĞƣƘóƛƱŇĞƣƘƛĞŪóŪƱĞƣėóŪƣƹŪĞėğŨóƛĐŁĞĐŵşşóďŵƛóƱŇǑĞ
ŇŪƱĞƛŪĞ͇

͟ �ŵŪƣƱŇƱƹƱŇŵŪėͬƹŪĐŵŨŇƱğėĞƣƘóƛƱŇĞƣƘƛĞŪóŪƱĞƣƚƹŇŇŪƱĭĹƛĞƹŪĐŵşşóďŵƛóƱĞƹƛŨĞŨďƛĞėƹ�¯-
ĞƱşĞėŇƛĞĐƱĞƹƛėƹ%%͔§¯-͇

͟ jĞĐŵŨŇƱğėĞƣ¤óƛƱŇĞƣ¤ƛĞŪóŪƱĞƣƛğėŇĹĞƹŪóǑŇƣƣƹƛşĞƣƛğóşŇƣóƱŇŵŪƣėĞşͲĞŪƱƛĞƘƛŇƣĞėŇĸĸƹƣğǑŇó
şĞƣĐŵŨƘƱĞƣ͟ƛĞŪėƹƣėƹ�¯-ĞƱ͔ŵƹėóŪƣşĞĐóėƛĞėƹƛĞƘŵƛƱŇŪĹĞǗƱƛó͟ǨŪóŪĐŇĞƛ͇

͟ jĞĐŵŨŇƱğƣĞƛğƹŪŇƛóóƹŨŇŪŇŨƹŨėĞƹǗĸŵŇƣƘóƛóŪ͇

v͔�

͉̃́̃̉̆́βėĞƣĞŪƱƛĞƘƛŇƣĞƣėĞƘşƹƣėĞ̆́́ƣóşóƛŇğƣŵŪƱĐŵŪƣƱŇƱƹğƹŪĐŵŨŇƱğėĞƣ¤óƛƱŇĞƣ¤ƛĞŪóŪƱĞƣ
͉̃́̄́̆́βėĞƣĞŪƱƛĞƘƛŇƣĞƣėĞƘşƹƣėĞ̃̆́ƣóşóƛŇğƣŵŪƱĐŵŪƣƱŇƱƹğƹŪĐŵŨŇƱğėĞƣ¤óƛƱŇĞƣ¤ƛĞŪóŪƱĞƣ

0,6(�(1�2(895(

),1$1&(0(17

�

1,9($8�'·,03$&7

�

',)),&8/7e�0,6(�(1�2(895(

�� WUqV�IDLEOH���� WUqV�IRUW �� WUÑV�IDLEOH���� WUÑV�IRUW

75$-(&72,5(

���.j.§-§j�½§�v¯U½U�v%-¯-v½§-¤§U¯-¯-vUv½.G§�v½j-¯¤�§½U-¯¤§-v�v½-¯

,17(17,21

5(&200$1'$7,21 ,1&,7$7,21 5e*/(0(17$7,213/$1,),&$7,21)$&,/,7$7,21

�
352326,7,21 ,17e*5$7,21�'8�',5(&7(85��'(�/$�',5(&75,&(�

'8�'e9(/233(0(17�'85$%/(���56(�$8�&20(;�

,QWpJUHU�OH�GLUHFWHXU���OD�GLUHFWULFH�GX�GpYHORSSHPHQW�GXUDEOH�
��56(�DX�FRPH[�GHV�HQWUHSULVHV

͟ vŵŨŨĞƛƹŪėŇƛĞĐƱĞƹƛ͔ėŇƛĞĐƱƛŇĐĞėƹėğǑĞşŵƘƘĞŨĞŪƱėƹƛóďşĞ͟§¯-͈ƚƹŇƘĞƹƱģƱƛĞėğŘąŨĞŨďƛĞėƹ
ĐŵŨĞǗ

͟ ¯ŵŪďƹƱƣĞƛóėͲóŇėĞƛşͲĞŪƣĞŨďşĞėĞşͲĞŪƱƛĞƘƛŇƣĞąŇŪƱğĹƛĞƛşĞƣƣƹŘĞƱƣĞŪǑŇƛŵŪŪĞŨĞŪƱóƹǗĞƱƣŵĐŇóƹǗ
ąşóėğǨŪŇƱŇŵŪĞƱąşóŨŇƣĞĞŪƘşóĐĞėĞƣóƣƱƛóƱğĹŇĞ

͟ UşĸóǑŵƛŇƣĞşͲóŪƱŇĐŇƘóƱŇŵŪėĞƣŪŵƹǑĞşşĞƣƛğĹşĞŨĞŪƱóƱŇŵŪƣ͙ĞǗ͉�¯§%͈ėŵƹďşĞŨóƱğƛŇóşŇƱğ͈ƱƛóŘĞĐƱŵŇƛĞ
ĐóƛďŵŪĞ͈ĞƱĐ͇͚

v͔�

͉̃́̃̇̉́βėĞƣĞŪƱƛĞƘƛŇƣĞƣėĞƘşƹƣėĞ̃̆́ƣóşóƛŇğƣŵŪƱŇŪƱğĹƛğƹŪ%%%͟%§¯-ąşĞƹƛ
��t-â

0,6(�(1�2(895(

),1$1&(0(17

�

1,9($8�'·,03$&7

�

',)),&8/7e�0,6(�(1�2(895(

�� WUqV�IDLEOH���� WUqV�IRUW �� WUqV�IDLEOH���� WUqV�IRUW

75$-(&72,5(

¤j��-§j�½§�v¯U½U�v.��j�GU¦Ä-�Ä��-Ä§%-j�%U§-�½U�v%-¯-v½§-¤§U¯-¯

,17(17,21

5(&200$1'$7,21 ,1&,7$7,21 5e*/(0(17$7,213/$1,),&$7,21)$&,/,7$7,21

�
352326,7,21*RXYHUQDQFH *RXYHUQDQFH

��



120,1$7,21�'
81�$'0,1,675$7(85�,1'e3(1'$17�63e&,$/,67(�
'(6�48(67,216�(19,5211(0(17$/(6�

,QWpJUHU�XQ�DGPLQLVWUDWHXU�LQGpSHQGDQW��SHUVRQQH�SK\VLTXH�
RX�PRUDOH��DYHF�GHV�FRPSpWHQFHV�HQYLURQQHPHQWDOHV�
DX�FRQVHLO�G
DGPLQLVWUDWLRQ�

vŵŨŨĞƛƹŪƱŇĞƛƣĞǗƱĞƛŪĞŇŪėğƘĞŪėóŪƱƚƹŇóƹƛóƘŵƹƛƛŸşĞėĞƣͲóƣƣƹƛĞƛėĞşóĐŵŁğƛĞŪĐĞėĞşóƣƱƛóƱğĹŇĞĞƱ
ėĞƣóŨŇƣĞĞŪƗƹǑƛĞóǑĞĐşĞƣşŇŨŇƱĞƣƘşóŪğƱóŇƛĞƣóƹƣĞŇŪėƹĐŵŨŇƱğƣƱƛóƱğĹŇƚƹĞ͈ėƹĐŵŪƣĞŇşėĞ
ƣƹƛǑĞŇşşóŪĐĞŵƹėͲóėŨŇŪŇƣƱƛóƱŇŵŪ͙óǑĞĐėƛŵŇƱėĞǑŵƱĞ͚͇

v͔�

͉̃́̃̆ĹğŪğƛóşŇƣóƱŇŵŪƘŵƹƛşĞƣĞŪƱƛĞƘƛŇƣĞƣėĞƘşƹƣėĞ̆́́ƣóşóƛŇğƣ
͉̃́̃̇ĹğŪğƛóşŇƣóƱŇŵŪƘŵƹƛşĞƣĞŪƱƛĞƘƛŇƣĞƣėĞƘşƹƣėĞ̃̆́ƣóşóƛŇğƣ

0,6(�(1�2(895(

),1$1&(0(17

�

1,9($8�'·,03$&7

�

',)),&8/7e�0,6(�(1�2(895(

�� WUqV�IDLEOH���� WUqV�IRUW �� WUqV�IDLEOH���� WUqV�IRUW

75$-(&72,5(

¤j��-§j�½§�v¯U½U�v.��j�GU¦Ä-�Ä��-Ä§%-j�G�ÄÜ-§v�v�-

,17(17,21

5(&200$1'$7,21 ,1&,7$7,21 5e*/(0(17$7,213/$1,),&$7,21)$&,/,7$7,21

�
352326,7,21 ,1&,7$7,21��/
$'237,21�'(�/$�48$/,7e�

'
(175(35,6(��0,66,21

,QFLWHU�OHV�HQWUHSULVHV�j�DGRSWHU�OD�TXDOLWp�G·HQWUHSULVH�j�
PLVVLRQ�SDU�XQH�DLGH�SRQFWXHOOH�

͟jͲĞŪƱƛĞƘƛŇƣĞƣƹŇƱşĞƘƛŵĐĞƣƣƹƣėͲĞŪƱƛĞƘƛŇƣĞąŨŇƣƣŇŵŪƱĞşƚƹĞėğǨŪŇóĐƱƹĞşşĞŨĞŪƱėóŪƣşóşŵŇ¤��½-͇
͟jĞƣ½¤-ĞƱ¤t-͙ŨŵŇŪƣėĞ̃̆́ƣóşóƛŇğƣ͚ďğŪğǨĐŇĞŪƱėĞşóƘƛŇƣĞĞŪĐŁóƛĹĞėƹ̂ĞƛĐŵŪƱƛŸşĞĞƱǑóşŇėóƱŇŵŪ
ƘóƛşͲ�½U͙�ƛĹóŪŇƣŨĞ½ŇĞƛƣUŪėğƘĞŪėóŪƱ͚͇

.ƱóƱ

͉̃́̃̅̂́́́́ĞŪƱƛĞƘƛŇƣĞƣ
͉̃́̃̈̂́́́́́ĞŪƱƛĞƘƛŇƣĞƣ
͉̃́̄́̆́βėĞƱŵƹƱĞƣşĞƣĞŪƱƛĞƘƛŇƣĞƣ

0,6(�(1�2(895(

),1$1&(0(17

�

1,9($8�'·,03$&7

�

',)),&8/7e�0,6(�(1�2(895(

�� WUqV�IDLEOH���� WUqV�IRUW �� WUqV�IDLEOH���� WUqV�IRUW

75$-(&72,5(

%.¤j�ã-§jͲ-v½§-¤§U¯-�tU¯¯U�v�G§�v%-.�O-jj-

,17(17,21

5(&200$1'$7,21 ,1&,7$7,21 5e*/(0(17$7,213/$1,),&$7,21)$&,/,7$7,21

�
352326,7,21*RXYHUQDQFH *RXYHUQDQFH

��



��

̃U-vG�G-t-v½
F�§t�½U�v

-͉̂ §ĞėŇƛĞĐƱŇŵŪėĞƣĸŵŪėƣėĞƛĞĐŵŪǑĞƛƣŇŵŪƘƛŵĸĞƣƣŇŵŪŪĞşşĞǑĞƛƣşĞƣ
ŨğƱŇĞƛƣąŇŨƘóĐƱĞŪǑŇƛŵŪŪĞŨĞŪƱóşƘŵƣŇƱŇĸ

F�§t-§�jͬ-vÜU§�vv-t-v½

-͉̃ UŪĐŇƱóƱŇŵŪąşóĸŵƛŨóƱŇŵŪėĞşͬĞŪƣĞŨďşĞėĞƣƣóşóƛŇğƣóƹǗĞŪŘĞƹǗ
ĞŪǑŇƛŵŪŪĞŨĞŪƱóƹǗ

-͉̄ �ĐĐğşğƛóƱŇŵŪėĞşóĐĞƛƱŇǨĐóƱŇŵŪėĞƣĸŵƛŨóƱŇŵŪƣğĐŵşŵĹŇƚƹĞƣ
ƘƛŵĸĞƣƣŇŵŪŪĞşşĞƣĞƱŇŪėŇǑŇėƹĞşşĞƣ

-͉̅FŵƛŨóƱŇŵŪŵďşŇĹóƱŵŇƛĞĞƱĐĞƛƱŇǨóŪƱĞėĞƣóėŨŇŪŇƣƱƛóƱĞƹƛƣ
ėͬĞŪƱƛĞƘƛŇƣĞƣ

t��UjU¯-§½�Ä¯j-¯��½-Ä§¯%-jͬ-v½§-¤§U¯-
-͉̆%ğǨŪŇƱŇŵŪėͬƹŪĞƱƛóŘĞĐƱŵŇƛĞóŨďŇƱŇĞƹƣĞėĞƛğėƹĐƱŇŵŪėĞ

şͬĞŨƘƛĞŇŪƱĞĞŪǑŇƛŵŪŪĞŨĞŪƱóşĞ
-͉̇ UŨƘşŇĐóƱŇŵŪėĞƣĐŵşşóďŵƛóƱĞƹƛƣėóŪƣşóŨŇƣĞĞŪƗƹǑƛĞ

ŵƘğƛóƱŇŵŪŪĞşşĞėĞşóƣƱƛóƱğĹŇĞ§¯-
-͉̈tŇƣĞĞŪƘşóĐĞóƹƣĞŇŪėĞƣĞŪƱƛĞƘƛŇƣĞƣėͬƹŪƣǘƣƱĭŨĞėĞƛĞŨŵŪƱğĞ

ėͲóşĞƛƱĞĞŪǑŇƛŵŪŪĞŨĞŪƱóşĞƣƹƛşĞŨŵėĭşĞėĞƣƘƛĞƣƚƹͬóĐĐŇėĞŪƱƣ

¤ŵƹƛşĞGƛóŪė%ğǨ͈şóƱƛóŪƣŇƱŇŵŪŇŨƘŵƣĞƹŪĞŪĹóĹĞŨĞŪƱėĞƱŵƹƣ
şĞƣóĐƱĞƹƛƣėĞşͬĞŪƱƛĞƘƛŇƣĞ͈ąƱŵƹƣşĞƣŪŇǑĞóƹǗŵƘğƛóƱŇŵŪŪĞşƣĞƱ
ėĞėğĐŇƣŇŵŪ͇

�ĞşóĐŵŪėƹŇƱą͉

Ɣ FŵƛŨĞƛƱŵƹƣşĞƣŨĞŨďƛĞƣėĞşͬĞŪƱƛĞƘƛŇƣĞ͟ėŇƛŇĹĞóŪƱƣ͈
óėŨŇŪŇƣƱƛóƱĞƹƛƣ͈ƣóşóƛŇğƣ͇�ĞşóĐŵŪƣƱŇƱƹĞƹŪƘƛğóşóďşĞ
ŇŪėŇƣƘĞŪƣóďşĞąşóĐŵŨƘƛğŁĞŪƣŇŵŪėĞƣĞŪŘĞƹǗ͈ąşͬóƘƘƛŵƘƛŇóƱŇŵŪ
ėĞƣƱƛóŪƣĸŵƛŨóƱŇŵŪƣĞƱąşóƘƛŵĹƛĞƣƣŇŵŪėĞƣĐŵŨƘğƱĞŪĐĞƣ͇

Ɣ �ƣƣŵĐŇĞƛşĞƣğƚƹŇƘĞƣşĞƘşƹƣşóƛĹĞŨĞŪƱƘŵƣƣŇďşĞąşͬğşóďŵƛóƱŇŵŪ
ėͬƹŪĞƣƱƛóƱğĹŇĞğĐŵşŵĹŇƚƹĞŨĞŪƱƛĞƣƘŵŪƣóďşĞĞƱąƣóŨŇƣĞĞŪ
ƗƹǑƛĞĹƛüĐĞ͈ŪŵƱóŨŨĞŪƱ͈ąşóƘƛóƱŇƚƹĞėͬƹŪŨóŪóĹĞŨĞŪƱ
ŇŪĐşƹƣŇĸĞƱĐŵşşóďŵƛóƱŇĸ͇

Ɣ jͬóƘƘƹŇĞƱşóėŇĸĸƹƣŇŵŪėĞƣĸŵƛŨóƱŇŵŪƣėğėŇğĞƣąşóƱƛóŪƣŇƱŇŵŪ͈
ŪŵƱóŨŨĞŪƱėóŪƣşĞƣƱĞƛƛŇƱŵŇƛĞƣƚƹŇǘƣŵŪƱşĞƣƘşƹƣƣĞŪƣŇďşĞƣ͇

���(1*$*(0(17



5(',5(&7,21�'(6�)21'6�'(�5(&219(56,21�352)(66,211(//(�
9(56�/(6�0e7,(56��,03$&7�(19,5211(0(17$/�326,7,)

5HGLULJHU�VXU�WRXV�OHV�WHUULWRLUHV�OHV�ILQDQFHPHQWV�
GH�UHFRQYHUVLRQ�YHUV�OHV�PpWLHUV�HW�VHFWHXUV�j�LPSDFW�
HQYLURQQHPHQWDO�SRVLWLI

͟tŇƣĞĞŪƘşóĐĞƘóƛƱĞƛƛŇƱŵŇƛĞƣėĞƘŸşĞƣƘƹďşŇĐƣ͔ƘƛŇǑğƣėĞƘşóŪŇǨĐóƱŇŵŪėĞƣĐŵŨƘğƱĞŪĐĞƣƘĞƛŨĞƱƱóŪƱ
ėͲóĐĐŵŨƘóĹŪĞƛşóƱƛóŪƣŇƱŇŵŪğĐŵşŵĹŇƚƹĞ
͟%ŇóĹŪŵƣƱŇĐėĞƣďĞƣŵŇŪƣėĞĸŵƛŨóƱŇŵŪĞƱėĞşóƛğƘóƛƱŇƱŇŵŪóĐƱƹĞşşĞėĞƣǨŪóŪĐĞŨĞŪƱƣ
͟�ƛďŇƱƛóĹĞĞƱóĸĸĞĐƱóƱŇŵŪėĞƣĸŵŪėƣėĞƛĞĐŵŪǑĞƛƣŇŵŪ

Ä-͈ƛğĹŇŵŪƣ͈ŵƛĹóŪŇƣŨĞƣƘóƛŇƱóŇƛĞƣ

͉̃́̃̆ŨŇƣĞĞŪƘşóĐĞėĞƣƘŸşĞƣ
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�� WUqV�IDLEOH���� WUqV�IRUW �� WUqV�IDLEOH���� WUqV�IRUW

75$-(&72,5(

5(&200$1'$7,21 ,1&,7$7,21 5e*/(0(17$7,213/$1,),&$7,21

%.Ü-j�¤¤-§½-§§U½�§U�j-t-v½j-¯��t¤.½-v�-¯v.�-¯¯�U§-¯�j�½§�v¯U½U�v

,17(17,21

)$&,/,7$7,21
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(QJDJHPHQW

352326,7,21 ,1&,7$7,21��/$�)250$7,21�'(�/·(16(0%/(�'(6�6$/$5,e6�
$8;�(1-(8;�(19,5211(0(17$8;

$FFpOpUHU�OD�IRUPDWLRQ�GH�WRXV�OHV�VDODULpV��\�FRPSULV�GLULJHDQWV�
HW�PDQGDWDLUHV��DX[�HQMHX[�HQYLURQQHPHQWDX[�
HQ�PHWWDQW�HQ�SODFH�XQ�V\VWqPH�GH�GpILVFDOLVDWLRQ�GHV�KHXUHV�
GH�IRUPDWLRQ�

͟-ėŇƱŇŵŪėͲƹŪĐóƱóşŵĹƹĞėĞĸŵƛŨóƱŇŵŪƣƛĞĐŵŪŪƹĞƣƘóƛşͲ.ƱóƱ͇
͟tŇƣĞĞŪƘşóĐĞėĞşͲŇŪĐŇƱóƱŇŵŪǨƣĐóşĞ͇

-ŪƱƛĞƘƛŇƣĞƣ͈�¤��͈.ƱóƱ

͉̃́̃̆̄́͟βėĞƣƣóşóƛŇğƣŵŪƱƣƹŇǑŇƹŪĞĸŵƛŨóƱŇŵŪĐĞƛƱŇǨğĞ͇
͉̃́̃̈̆́͟βėĞƣƣóşóƛŇğƣŵŪƱƣƹŇǑŇƹŪĞĸŵƛŨóƱŇŵŪĐĞƛƱŇǨğĞ͇
͉̃́̃̉̉́͟βėĞƣƣóşóƛŇğƣŵŪƱƣƹŇǑŇƹŪĞĸŵƛŨóƱŇŵŪĐĞƛƱŇǨğĞ͇
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75$-(&72,5(
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F�§t-§t�¯¯UÜ-t-v½j-¯¯�j�§U.¯¤�Ä§F��UjU½-§j�½§�v¯U½U�v.��j�GU¦Ä-

,17(17,21

)$&,/,7$7,21

�
(QJDJHPHQW

352326,7,21

��



$&&e/e5$7,21�'(�/$�&(57,),&$7,21�'(6�)250$7,216�
e&2/2*,48(6�352)(66,211(//(6�(7�,1',9,'8(//(6

)DFLOLWHU�O
pOLJLELOLWp�GHV�IRUPDWLRQV�j�OD�WUDQVLWLRQ�pFRORJLTXH�
DX¬&3)��FRPSWH�SHUVRQQHO�GH�IRUPDWLRQ�

�ƛğĞƛƹŪƘƛŵĐĞƣƣƹƣėͲğşŇĹŇďŇşŇƱğóƹ�¤FóĐĐğşğƛğĞƱƘƛŇŵƛŇƱóŇƛĞƘŵƹƛşĞƣĸŵƛŨóƱŇŵŪƣąşóƱƛóŪƣŇƱŇŵŪ
ğĐŵşŵĹŇƚƹĞ

v͔�

͉̃́̃̅ƛğǑŇƣŇŵŪƣėĞƣĐŵŪėŇƱŇŵŪƣėĞĐĞƛƱŇǨĐóƱŇŵŪŵƹǑƛóŪƱėƛŵŇƱóƹ�¤FƘŵƹƛşĞƣĸŵƛŨóƱŇŵŪƣóƹǗĞŪŘĞƹǗ
ĞŪǑŇƛŵŪŪĞŨĞŪƱóƹǗ

0,6(�(1�2(895(
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�� WUqV�IDLEOH���� WUqV�IRUW �� WUqV�IDLEOH���� WUqV�IRUW

75$-(&72,5(

5(&200$1'$7,21 ,1&,7$7,21 5e*/(0(17$7,213/$1,),&$7,21

���.j.§-§j�F�§t�½U�vUv%UÜU%Ä-jj-%-¯¯�j�§U.¯�Äâ-ve-Äâ-vÜU§�vv-t-v½�Äâ

,17(17,21

)$&,/,7$7,21

�
(QJDJHPHQW

352326,7,21 )250$7,21�2%/,*$72,5(�(7�&(57,),$17(�'(6�$'0,1,675$7(856�
'
(175(35,6(6

,QVWDXUHU�XQH�IRUPDWLRQ�REOLJDWRLUH�HW�FHUWLILDQWH�SRXU�
OHV¬QRXYHDX[�DGPLQLVWUDWHXUV�G
HQWUHSULVHV�RX�ORUV�
GX¬UHQRXYHOOHPHQW�GH�PDQGDW

͉̃́̃̅͟ğşóďŵƛóƱŇŵŪėĞƣĸŵƛŨóƱŇŵŪƣĐĞƛƱŇǨğĞƣ
͉̃́̃̆͟óƘƘşŇĐóƱŇŵŪėĞşͲŵďşŇĹóƱŇŵŪėĞĸŵƛŨóƱŇŵŪ

-ŪƱƛĞƘƛŇƣĞƣĞƱóėŨŇŪŇƣƱƛóƱĞƹƛƣ

͉̃́̃̆ƱŵƹƣşĞƣóėŨŇŪŇƣƱƛóƱĞƹƛƣĸŵƛŨğƣ
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75$-(&72,5(
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Uv½.G§-§jͲ-vÜU§�vv-t-v½%�v¯j�¯½§�½.GU-%-¯-v½§-¤§U¯-¯-½j�§-¯¤�v¯��UjU½.
%-¯�%tUvU¯½§�½-Ä§¯
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'e),1,7,21�'·81(�75$-(&72,5(�$0%,7,(86(�'(�5e'8&7,21�
'(¬/
(035(,17(�(19,5211(0(17$/(�

)DYRULVHU�OD�GpILQLWLRQ�HW�OD�PLVH�HQ�SODFH�SDU�OHV�HQWUHSULVHV�GH�
WUDMHFWRLUHV�DPELWLHXVHV�GH�UpGXFWLRQ�GH�OHXU�HPSUHLQWH�
HQYLURQQHPHQWDOH

tŇƣĞĞŪƘşóĐĞėͲƹŪƘƛŵĐĞƣƣƹƣóşŇĹŪğƣƹƛşóŨŇƣĞĞŪŵĞƹǑƛĞėĞşó�¯§%͉
͔̂§ğóşŇƣóƱŇŵŪėĞėĞƹǗėŇóĹŪŵƣƱŇĐƣ͉
͟�ŇşóŪĐóƛďŵŪĞŇŪƱğĹƛóŪƱşĞ¯ĐŵƘĞ̄ƱŵƹƣşĞƣóŪƣ͙Đĸ͇�ŵŨƘƱóďŇşŇƱğ͚̃
͟�ŇŵėŇǑĞƛƣŇƱğ͉�ŪóşǘƣĞŇŨƘóĐƱƣĞƱėğƘĞŪėóŪĐĞƣ͙Đĸ�ŵŨƘƱóďŇşŇƱğ͚̄

͔̃%ğǨŪŇƱŇŵŪėͲƹŪĞƱƛóŘĞĐƱŵŇƛĞ͉
͟%ĞėğĐóƛďŵŪóƱŇŵŪóşŇĹŪğĞƣƹƛşͲŵďŘĞĐƱŇĸėĞ͈̂̆ϒ
͟%ĞƛğėƹĐƱŇŵŪėĞşͲĞŨƘƛĞŇŪƱĞďŇŵėŇǑĞƛƣŇƱğĞŪƣĞƛğĸğƛóŪƱąėĞƣĐóėƛĞƣƱĞşƣƚƹĞ¯�½v͈�ĐƱFŵƛvóƱƹƛĞ

͔̄¯ƹŇǑŇóŪŪƹĞş͉
͟ §ğǑŇƣŇŵŪėĞşóƱƛóŘĞĐƱŵŇƛĞ͇
͟ §ĞƘŵƛƱŇŪĹėĞƣƛğƣƹşƱóƱƣóƹƣĞŇŪėƹƛĞƘŵƛƱŇŪĹĞǗƱƛó͟ǨŪóŪĐŇĞƛ�¯§%͈ĞƱĞŪŇŪƱĞƛŪĞǑŇóşĞ�¯-ŵƹóƹƱƛĞ

ŨŵėóşŇƱğėĞĐŵŨŨƹŪŇĐóƱŇŵŪŇŪƱĞƛŪĞƘŵƹƛ½¤-͇

-ŪƱƛĞƘƛŇƣĞƣ

͉̃́̃̅̂́́βėĞƣĞŪƱƛĞƘƛŇƣĞƣΟ̆́́ƣóşóƛŇğƣ
͉̃́̃̇̂́́βĞŪƱƛĞƘƛŇƣĞƣΟ̃̆́ƣóşóƛŇğƣŵƹΟ̅́ŨŇŵ��ŵƹ̃́tóĐƱŇĸƣ͇
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75$-(&72,5(

Ut¤Äj¯-§Äv-%ãv�tU¦Ä--vG�G-�v½j-¯-v½§-¤§U¯-¯�¤j�vUFU-§j-Ä§%.��§��v�½U�v
-½j-Ä§§.%Ä�½U�v%ͲUt¤��½¯Ä§j��U�%UÜ-§¯U½.

,17(17,21

,1&,7$7,21 3/$1,),&$7,21)$&,/,7$7,215(&200$1'$7,21 5e*/(0(17$7,21

�
(QJDJHPHQW

352326,7,21 ,03/,&$7,21�'(6�&2//$%25$7(856�'$16�/$�0,6(�(1�°895(�
23e5$7,211(//(�'(�/$�675$7e*,(�56(

&RQVWUXLUH�GH�IDoRQ�SDUWLFLSDWLYH�OH�SODQ�G
DFWLRQ�RSpUDWLRQQHO�
GH�PLVH�HQ�±XYUH�GH�OD�VWUDWpJLH�56(�

͟�ŵŨŨƹŪŇĐóƱŇŵŪĞƱĞǗƘşŇĐóƱŇŵŪąƱŵƹƣşĞƣĐŵşşóďŵƛóƱĞƹƛƣşóƣƱƛóƱğĹŇĞ§¯-
͟%ğĐşŇŪóŇƣŵŪėĞƣŵďŘĞĐƱŇĸƣėĞşͲĞŪƱƛĞƘƛŇƣĞąĐŁóƚƹĞėŇƛĞĐƱŇŵŪ͔ƣĞƛǑŇĐĞ
͟UŨƘşŇĐóƱŇŵŪşóƛĹĞėĞƣĐŵşşóďŵƛóƱĞƹƛƣėóŪƣƣóėğǨŪŇƱŇŵŪĞƱƣóŨŇƣĞĞŪƗƹǑƛĞŵƘğƛóƱŇŵŪŪĞşşĞ
͙ĐŵŪƣƹşƱóƱŇŵŪ͈ĹƛŵƹƘĞƣėĞƱƛóǑóŇş͈ĐŵŨŨŇƣƣŇŵŪƣƱŁğŨóƱŇƚƹĞƣ͚

v͔�

tĞƣƹƛĞóŪŪƹĞşşĞėĞşͬŇŨƘşŇĐóƱŇŵŪėĞƣĐŵşşóďŵƛóƱĞƹƛƣ͈ąƱŵƹƣşĞƣŪŇǑĞóƹǗŁŇğƛóƛĐŁŇƚƹĞƣ͇
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75$-(&72,5(

F��UjU½-§-½§-vF�§�-§j�tU¯--v�-ÄÜ§-%-j�½§�v¯U½U�v%-jͲ-v½§-¤§U¯-
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0,6(�(1�3/$&(�$8�6(,1�'(6�(175(35,6(6�'
81�6<67Ë0(�
'(�5(0217e(�'
$/(57(�(19,5211(0(17$/(�685�/(�02'Ë/(�
'(6�35(648
$&&,'(176

0HWWUH�HQ�SODFH�XQ�V\VWqPH�GH�UHPRQWpH�G
DOHUWH�
HQYLURQQHPHQWDOH�LPSOLTXDQW�OHV�&6(��VXU�OH�PRGqOH�
GHV�SUHVTX
DFFLGHQWV�HQ�VpFXULWp��DSSX\p�
SDU�XQH¬VHQVLELOLVDWLRQ�GHV�VDODULpV�

͟.ǑŵşƹƱŇŵŪėƹėƛŵŇƱėƹƱƛóǑóŇşóǨŪėĞŨĞƱƱƛĞĞŪƘşóĐĞƹŪƣǘƣƱĭŨĞėĞƛĞŨŵŪƱğĞėͲóşĞƛƱĞ
ĞŪǑŇƛŵŪŪĞŨĞŪƱóşĞƣƹƛşĞŨŵėĭşĞėĞƣ%óŪĹĞƛƣĹƛóǑĞƣĞƱŇŨŨŇŪĞŪƱƣ͙%GU͚ŵƹƘƛĞƣƚƹͲóĐĐŇėĞŪƱƣ
ĞŪƣğĐƹƛŇƱğ͈ąėĞƣƱŇŪóƱŇŵŪėƹƣĞƛǑŇĐĞ¦¯-͈ĞƱėƹ�¯-

͟�ŵŨŨƹŪŇĐóƱŇŵŪŇŪƱĞƛŪĞƛğĹƹşŇĭƛĞƣƹƛşͲĞǗŇƣƱĞŪĐĞĞƱşĞƘƛŵĐĞƣƣƹƣėƹƣǘƣƱĭŨĞėͲóşĞƛƱĞ
͟¤ƛğƣĞŪƱóƱŇŵŪėĞƣƛĞŨŵŪƱğĞƣĞƱƛğƘŵŪƣĞƣóƘƘŵƛƱğĞƣóƹ�¯-͔�¯¯�½ėóŪƣşĞƛĞĹŇƣƱƛĞėĞƣ%GU͙ĞǗŇƣƱóŪƱ
ąĐĞŘŵƹƛ͚

-ŪƱƛĞƘƛŇƣĞƣ

͟ ̂́́βėĞƣóşĞƛƱĞƣóǑĞĐƹŪĞƛğƘŵŪƣĞŇŨŨğėŇóƱĞ
͟ §ğėƹĐƱŇŵŪƣŇĹŪŇǨĐóƱŇǑĞėĞƣóŨĞŪėĞƣƘŵƹƛƘŵşşƹƱŇŵŪŇŪėƹƣƱƛŇĞşşĞǑŵşŵŪƱóŇƛĞ
͟ ¯ƱóƱŇƣƱŇƚƹĞƣƘóƛďƛóŪĐŁĞƣƘƛŵĸĞƣƣŇŵŪŪĞşşĞƣ
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(QJDJHPHQW

352326,7,21

��



��

̄UFUv�v�-t-v½

¤óƛŨŇ şĞƣ ƘƛĞŨŇĭƛĞƣ ƛóŇƣŵŪƣ óǑóŪĐğĞƣ Ƙóƛ şĞƣ ĞŪƱƛĞƘƛŇƣĞƣ Ƙŵƹƛ
ĞǗƘşŇƚƹĞƛşóėŇĸǨĐƹşƱğėĞŨŇƣĞĞŪƗƹǑƛĞėĞşóƱƛóŪƣŇƱŇŵŪğĐŵşŵĹŇƚƹĞ͈
ŵŪ ƛĞƱŇĞŪƱ şĞ ŨóŪƚƹĞ ėͬŇŪĸŵƛŨóƱŇŵŪ͈ şĞ ĐŵƽƱ ėĞƣŇŪǑĞƣƱŇƣƣĞŨĞŪƱƣ͈
şóėŇĸǨĐƹşƱğ ėͬóĐĐğėĞƛ óƹǗ ǨŪóŪĐĞŨĞŪƱƣ ĞƱ şóĐƛóŇŪƱĞ ėͬƹŪĞ ƘĞƛƱĞ
ėĞĐŵŨƘğƱŇƱŇǑŇƱğ͇

�ͬĞƣƱ şó ƛóŇƣŵŪƘŵƹƛ şóƚƹĞşşĞ şĞƣ%ğşğĹƹğƣėƹGƛóŪė%ğǨŵŪƱ ĸŵƛŨƹşğ
ƹŪĞŪƣĞŨďşĞėĞƘƛŵƘŵƣŇƱŇŵŪƣƚƹŇ͉

Ɣ ¯ŇŨƘşŇǨĞŪƱ şĞƣ ėğŨóƛĐŁĞƣ ėͬóĐĐŵŨƘóĹŪĞŨĞŪƱ
ėĞşóƱƛóŪƣŇƱŇŵŪ͈ĞŪƘóƛƱŇĐƹşŇĞƛƘŵƹƛşĞƣ½¤-͔¤t-͇

Ɣ FóĐŇşŇƱĞŪƱ şͬóĐĐĭƣ óƹǗ óŇėĞƣ ĞƱ ĐŵŪƱƛóƱƣƘƹďşŇĐƣ óƹǗ ĞŪƱƛĞƘƛŇƣĞƣ
şĞƣƘşƹƣƘĞƛĸŵƛŨóŪƱĞƣƣƹƛşĞƘşóŪğĐŵşŵĹŇƚƹĞ͇

Ɣ �şşĭĹĞŪƱşĞƣĐŵŪƱƛóŇŪƱĞƣǨŪóŪĐŇĭƛĞƣƚƹŇĸƛĞŇŪĞŪƱ
şóƱƛóŪƣĸŵƛŨóƱŇŵŪėĞƣĞŪƱƛĞƘƛŇƣĞƣ͇

¯Ut¤jUFU��½U�v%-¯%.t�§�O-¯
F͉̂ GƹŇĐŁĞƱƹŪŇƚƹĞėĞƣóŇėĞƣąşóƱƛóŪƣŇƱŇŵŪğĐŵşŵĹŇƚƹĞ
F͉̃ �óŨƘóĹŪĞėͬŇŪĸŵƛŨóƱŇŵŪƣƹƛşĞƣóŇėĞƣąşóƱƛóŪƣŇƱŇŵŪ

ğĐŵşŵĹŇƚƹĞ

���<¯¤§.F.§-v½U-j�Äâ�U%-¯-½��O�½¯¤Ä�jU�¯
F͉̄ §ĞŪĸŵƛĐĞŨĞŪƱėƹĸŵŪėƣĞƹƛŵƘğĞŪėĞǨŪóŪĐĞŨĞŪƱ

ėĞşóƣŵƛƱŇĞėĞƣóĐƱŇǑŇƱğƣŪŵŪėƹƛóďşĞƣ
F͉̅ �ŵŪėŇƱŇŵŪŪóşŇƱğėĞƣóŇėĞƣƘƹďşŇƚƹĞƣąşóĐƛğóƱŇŵŪ

ėͬĞŪƱƛĞƘƛŇƣĞóƹƛĞƣƘĞĐƱėĞĐƛŇƱĭƛĞƣĞŪǑŇƛŵŪŪĞŨĞŪƱóƹǗĞƱ
ƣŵĐŇóƹǗ

F͉̆ �ƹĹŨĞŪƱóƱŇŵŪėƹƘŵŇėƣėĞƣĐƛŇƱĭƛĞƣĞŪǑŇƛŵŪŪĞŨĞŪƱóƹǗ
ėóŪƣşĞƣóƘƘĞşƣėͬŵĸĸƛĞƘƹďşŇĐƣ

Ḟ͉ ¯ŇŨƘşŇǨĐóƱŇŵŪėĞşͬóĐĐĭƣóƹƘƛģƱǑĞƛƱƘƹďşŇĐ

�Ä½�FUv�v�-§
F͉̈ �ƛğóƱŇŵŪėͬƹŪĸŵŪėƣėĞƛğƣĞƛǑĞėğėŇğąşóƱƛóŪƣŇƱŇŵŪ

ğĐŵşŵĹŇƚƹĞėĞşͬĞŪƱƛĞƘƛŇƣĞ

���.%-§�ÄâFUv�v�-t-v½¯¤§UÜ.¯
F͉̉ FóĐŇşŇƱóƱŇŵŪƘŵƹƛşĞƣďóŪƚƹĞƣĞƱóƣƣƹƛóŪĐĞƣėĞƣ

ǨŪóŪĐĞŨĞŪƱƣėĞƘƛŵŘĞƱƣėƹƛóďşĞƣ
F͉̊ %ğǑĞşŵƘƘĞŨĞŪƱėĞƣǨŪóŪĐĞŨĞŪƱƣďóŪĐóŇƛĞƣėĞƣƘƛŵŘĞƱƣ

ėƹƛóďşĞƣ
F͉̂́ %ğǨƣĐóşŇƣóƱŇŵŪėĞşͬğƘóƛĹŪĞƱƛóŪƣŇƱŇŵŪğĐŵşŵĹŇƚƹĞ

���
),1$1&(0(17



*8,&+(7�81,48(�'(6�$,'(6��/$�75$16,7,21�e&2/2*,48(

0LVH�HQ�SODFH�G
XQ�SRLQW�G
HQWUpH�XQLTXH�SRXU�RULHQWHU�
OHV¬HQWUHSULVHV�GDQV�OHXU�WUDQVLWLRQ�pFRORJLTXH�HW�IDFLOLWHU�
OHXUV�GpPDUFKHV

͟�ƛğóƱŇŵŪėͲƹŪĞĞŪƱŇƱğŵƹĞǗƱĞŪƣŇŵŪėĞşóŨŇƣƣŇŵŪėͬƹŪĞŇŪƣƱŇƱƹƱŇŵŪŵƹóėŨŇŪŇƣƱƛóƱŇŵŪĞǗŇƣƱóŪƱĞ͙ĞŪƱŇƱğ
ĐŵŪŘŵŇŪƱĞ�%-t-͔�F�ƘóƛĞǗĞŨƘşĞ͚͇
͟tŇƣĞĞŪƘşóĐĞėĞƣƣĞƛǑŇĐĞƣŁƹŨóŇŪƣĞƱėğŨóƱğƛŇóşŇƣğƣ͇

.ƱóƱ

͉̃́̃̆şóŪĐĞŨĞŪƱėƹGƹŇĐŁĞƱÄŪŇƚƹĞ͙ǑĞŇşşĞƛğĹşĞŨĞŪƱóŇƛĞ͈óŇėĞóƹǗƣƹďǑĞŪƱŇŵŪƣĞƱǨŪóŪĐĞŨĞŪƱƣ͈
ŵƛŇĞŪƱóƱŇŵŪǑĞƛƣėĞƣóĐƱĞƹƛƣėĞşͲóĐĐŵŨƘóĹŪĞŨĞŪƱƘƹďşŇĐƣŵƹƘƛŇǑğƣ͇͇͇͚

0,6(�(1�2(895(

),1$1&(0(17

�

1,9($8�'·,03$&7

�

',)),&8/7e�0,6(�(1�2(895(

�� WUqV�IDLEOH���� WUqV�IRUW �� WUqV�IDLEOH���� WUqV�IRUW

75$-(&72,5(

5(&200$1'$7,21 ,1&,7$7,21 5e*/(0(17$7,213/$1,),&$7,21

�t.jU�§-§jͲ���<¯%-¯-v½§-¤§U¯-¯�Äâ�U%-¯¤Ä�jU¦Ä-¯-v¯Ut¤jUFU�v½j-Ä§¯%.t�§�O-¯

,17(17,21

)$&,/,7$7,21

�
)LQDQFH

352326,7,21 &$03$*1(�'
,1)250$7,21�685�/(6�$,'(6�¬/$¬75$16,7,21�
e&2/2*,48(

0LVH�HQ�SODFH�G
XQH�FDPSDJQH�G
LQIRUPDWLRQ�GHVWLQpH�DX[�73(��
30(�VXU�OHV�DLGHV�SXEOLTXHV�HW�WUDQVIRUPDWLRQV�j�DQWLFLSHU

͔̂-ƱóďşŇƛşóĐóƛƱŵĹƛóƘŁŇĞėĞƣóŇėĞƣƘƹďşŇƚƹĞƣ͇
͔̃�ŵŨŨƹŪŇƚƹĞƛ͉
�ƘƱŇŵŪ͉̂ƣƹƛşĞƣóŇėĞƣóƹǗĞŪƱƛĞƘƛŇƣĞƣƘŵƹƛşóƱƛóŪƣŇƱŇŵŪğĐŵşŵĹŇƚƹĞ
�ƘƱŇŵŪ͉̃ƣƹƛşĞGƹŇĐŁĞƱÄŪŇƚƹĞėĞƣóŇėĞƣğĐŵşŵĹŇƚƹĞƣ

.ƱóƱ

͉̃́̃̆͟ĐóŨƘóĹŪĞėĞĐŵŨŨƹŪŇĐóƱŇŵŪ
͉̃́̃̈͟ŨĞƣƹƛĞėĞşóƘĞƛĸŵƛŨóŪĐĞ͉ĞǗ͇̆́βėĞƣ½¤-͔¤t-ŵŪƱƹŪĐŵŪƱóĐƱƚƹóşŇǨğóǑĞĐşĞGƹŇĐŁĞƱ
ÄŪŇƚƹĞ

0,6(�(1�2(895(

),1$1&(0(17

�

1,9($8�'·,03$&7

�

',)),&8/7e�0,6(�(1�2(895(

�� WUqV�IDLEOH���� WUqV�IRUW �� WUqV�IDLEOH���� WUqV�IRUW

75$-(&72,5(

§-��tt�v%�½U�v Uv�U½�½U�v §.Gj-t-v½�½U�v¤j�vUFU��½U�v

F�U§-��vv�Y½§-j-¯%U¯¤�¯U½UF¯%Ͳ�U%-¯�Äâ½¤-͔¤t-

,17(17,21

F��UjU½�½U�v

�
)LQDQFH

352326,7,21

��



5(1)25&(0(17�'8�)21'6�(8523e(1�'(�),1$1&(0(17�
'(�/$¬6257,(�'(6�$&7,9,7e6�121�'85$%/(6

5HQIRUFHU�OH�)RQGV�GH�7UDQVLWLRQ�-XVWH�HXURSpHQ�SRXU�ILQDQFHU�OD�
ILQ�GHV�DFWLYLWpV�QRQ�GXUDEOHV�GHV�HQWUHSULVHV

͟¤ŇşŵƱóĹĞƘóƛşó�-U
͟§ĞĐĞŪƣĞƛşĞƣƱĞƛƛŇƱŵŇƛĞƣĞƱşĞƣǨşŇĭƛĞƣşĞƣƘşƹƣĐŵŪĐĞƛŪğƣ͔ƣĐğŪóƛŇŵƣėĞƱƛóŪƣŇƱŇŵŪ
͟.şóƛĹŇƛşĞƣƣĞĐƱĞƹƛƣĞƱóĐƱŇǑŇƱğƣğşŇĹŇďşĞƣ
͟%ŇƣƱƛŇďƹĞƛşĞƣĸŵŪėƣĞŪĐŵŪƣğƚƹĞŪĐĞ͈ƘóƛƱĞƛƛŇƱŵŇƛĞĞƱƘóƛƣĞĐƱĞƹƛ

Ä-

͉̃́̃̆UėĞŪƱŇǨĐóƱŇŵŪėĞƣƱĞƛƛŇƱŵŇƛĞƣĞƱƣĞĐƱĞƹƛƣƘƛŇŵƛŇƱóŇƛĞƣ͊ğǑóşƹóƱŇŵŪėĞƣďĞƣŵŇŪƣǨŪóŪĐŇĞƛƣąŨŵďŇşŇƣĞƛ
�ƘóƛƱŇƛėĞ͉̃́̃̇ƘóƣƣĞƛşĞĸŵŪėƣėĞ̃βą̆βėƹďƹėĹĞƱĞƹƛŵƘğĞŪ

0,6(�(1�2(895(

),1$1&(0(17

�

1,9($8�'·,03$&7

�

',)),&8/7e�0,6(�(1�2(895(

�� WUqV�IDLEOH���� WUqV�IRUW �� WUqV�IDLEOH���� WUqV�IRUW

75$-(&72,5(

5(&200$1'$7,21 ,1&,7$7,21 5e*/(0(17$7,213/$1,),&$7,21

¯�Ä½-vU§j�§-%U§-�½U�v.��j�GU¦Ä-%-¯-v½§-¤§U¯-¯¤�§%-¯�U%-¯FUv�v�U<§-¯

,17(17,21

)$&,/,7$7,21

�
)LQDQFH

352326,7,21 &21',7,211$/,7e�'(6�$,'(6�38%/,48(6��/$�&5e$7,21�
'
(175(35,6(�$8�5(63(&7�'(�&5,7Ë5(6�(19,5211(0(17$8;�
(7¬62&,$8;

&RQGLWLRQQHU�OHV�DLGHV�ILQDQFLqUHV�HW�OHV�DFFRPSDJQHPHQWV�
SXEOLFV�j�OD�FUpDWLRQ�G
HQWUHSULVH�DX�UHVSHFW�GH�FULWqUHV�
HQYLURQQHPHQWDX[�HW�VRFLDX[�

͟%ğǨŪŇƱŇŵŪėĞƣĐƛŇƱĭƛĞƣĞŪǑŇƛŵŪŪĞŨĞŪƱóƹǗĞƱƣŵĐŇóƹǗĞǗŇĹŇďşĞƣąşͲŵďƱĞŪƱŇŵŪėͲóŇėĞƣƘƹďşŇƚƹĞƣ͇
͟jĞǑĞƛƣĞŨĞŪƱėĞƣóŇėĞƣĞƣƱėŇĸĸğƛğ͉ŇşĞƣƱĐŵŪėŇƱŇŵŪŪğĞƱƘƛŵƘŵƛƱŇŵŪŪĞşąşͲóƱƱĞŇŪƱĞėĞƣĐƛŇƱĭƛĞƣ
Ƙƛğ͟ėğǨŪŇƣ͇

v͔�

͉̃́̃̇ĐƛŇƱĭƛĞƣėğǨŪŇƣĞƱŨŇƣĞĞŪƘşóĐĞėĞşóĐŵŪėŇƱŇŵŪŪóşŇƱğ͇

0,6(�(1�2(895(

),1$1&(0(17

�

1,9($8�'·,03$&7

�

',)),&8/7e�0,6(�(1�2(895(

�� WUqV�IDLEOH���� WUqV�IRUW �� WUqV�IDLEOH���� WUqV�IRUW

75$-(&72,5(

§-��tt�v%�½U�v Uv�U½�½U�v §.Gj-t-v½�½U�v¤j�vUFU��½U�v

�§U-v½-§j-¯�U%-¯¤Ä�jU¦Ä-¯Ü-§¯j-¯-v½§-¤§U¯-¯�Ut¤��½¤�¯U½UF

,17(17,21

F��UjU½�½U�v

�
)LQDQFH
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$8*0(17$7,21�'8�32,'6�'(6�&5,7Ë5(6�(19,5211(0(17$8;�
'$16�/(6�$33(/6�'
2))5(�38%/,&6

$XJPHQWHU�OH�SRLGV�GHV�FODXVHV�HQYLURQQHPHQWDOHV�GDQV�
OHV¬DSSHOV�G
RIIUH�SXEOLFV�SRXU�DWWHLQGUH�XQH�SRQGpUDWLRQ�GH¬����
HQ������SRXU�WRXV�OHV�VHFWHXUV�

͇̂FŵƛŨĞƛşĞƣóĐŁĞƱĞƹƛƣƘƹďşŇĐƣóƹǗƚƹĞƣƱŇŵŪƣėͲŇŨƘóĐƱĞŪǑŇƛŵŪŪĞŨĞŪƱóş
͇̃%ğǨŪŇƛĞƱƘóƛƱóĹĞƛşĞƣĐƛŇƱĭƛĞƣėĞƚƹóşŇǨĐóƱŇŵŪ
͇̄ UŪƱğĹƛĞƛĐĞƣĐƛŇƱĭƛĞƣėóŪƣşĞƣƣĐŁğŨóƣėĞƘƛŵŨŵƱŇŵŪėĞƣóĐŁóƱƣƘƹďşŇĐƣƣŵĐŇóşĞŨĞŪƱ
ĞƱğĐŵşŵĹŇƚƹĞŨĞŪƱƛĞƣƘŵŪƣóďşĞƣ͙¯¤�¯-§͚

v͔�

͉̃́̃̆
̂́́͟βėĞƣŨóƛĐŁğƣƘƹďşŇĐƣĐŵŨƘƛĞŪŪĞŪƱƹŪĞĐşóƹƣĞĞŪǑŇƛŵŪŪĞŨĞŪƱóşĞėóŪƣƱŵƹƣşĞƣƣĞĐƱĞƹƛƣ
͟jĞƣĐşóƹƣĞƣĞŪǑŇƛŵŪŪĞŨĞŪƱóşĞƣşŇğĞƣąşͲŵďŘĞƱĐŵĞƹƛėƹŨóƛĐŁğƘĭƣĞŪƱ̃́βėĞƣĐƛŇƱĭƛĞƣėͲóƱƱƛŇďƹƱŇŵŪ

0,6(�(1�2(895(

),1$1&(0(17

�

1,9($8�'·,03$&7

�

',)),&8/7e�0,6(�(1�2(895(

�� WUqV�IDLEOH���� WUqV�IRUW �� WUqV�IDLEOH���� WUqV�IRUW

75$-(&72,5(

F�Ü�§U¯-§j-¯��½-Ä§¯j-¯¤jÄ¯�Ü�v�.¯%�v¯j�½§�v¯U½U�v.��j�GU¦Ä-

,17(17,21

5(&200$1'$7,21 ,1&,7$7,21 5e*/(0(17$7,213/$1,),&$7,21)$&,/,7$7,21

�
)LQDQFH

352326,7,21 6,03/,),&$7,21�'(�/
$&&Ë6�$8�35È7�9(57�38%/,&

6LPSOLILHU�HW�pODUJLU�O
DFFqV�DX�SUrW�YHUW�SXEOLF�SRXU�OHV�73(�HW¬OHV�
30(

͟�ŪóşǘƣĞėĞƣĐŵŪėŇƱŇŵŪƣėƹƘƛģƱǑĞƛƱĞƱėĞƣĞƣĐƛŇƱĭƛĞƣėͲóƱƱƛŇďƹƱŇŵŪ
͟tŇƣĞĞŪƘşóĐĞėĞƣŪŵƹǑĞóƹǗĐƛŇƱĭƛĞƣ
͟UŪĸŵƛŨóƱŇŵŪŨóƣƣŇǑĞėĞƣ½¤-ĞƱ¤t-

.ƱóƱ

͉̃́̃̆̆ŨŇşşŇóƛėƣėͲĞƹƛŵƣėĞƘƛģƱƣǑĞƛƱƣóĐĐŵƛėğƣĞƱ̆́́́ĞŪƱƛĞƘƛŇƣĞƣďğŪğǨĐŇóŇƛĞƣ
͉̃́̄́̆́ŨŇşşŇóƛėƣėĞƘƛģƱƣóĐĐŵƛėğƣĞƱ̆́́́́ĞŪƱƛĞƘƛŇƣĞƣďğŪğǨĐŇóŇƛĞƣ

0,6(�(1�2(895(

),1$1&(0(17

�

1,9($8�'·,03$&7

�

',)),&8/7e�0,6(�(1�2(895(

�� WUqV�IDLEOH���� WUqV�IRUW �� WUqV�IDLEOH���� WUqV�IRUW
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&5e$7,21�'
81�)21'6�'(�5e6(59(�'e',e��/$�75$16,7,21�
e&2/2*,48(�'(�/
(175(35,6(

$IIHFWHU�����GX�UpVXOWDW�QHW�GH�O
HQWUHSULVH�j�XQ�IRQGV�GH�
UpVHUYH�pFRORJLTXH�QRQ�GLVWULEXDEOH�GHVWLQp�j�ILQDQFHU�
VD¬WUDQVLWLRQ�pFRORJLTXH

͟jͲĞŪƱƛĞƘƛŇƣĞĞƣƱŇŨĞóŪŪƹĞşşĞŨĞŪƱşĞƣďĞƣŵŇŪƣėĞǨŪóŪĐĞŨĞŪƱėĞƣóƱƛóŪƣŇƱŇŵŪ
͟�ŁóƚƹĞóŪŪğĞ͈ĞşşĞóĸĸĞĐƱĞ̂́βėĞƣŵŪƛğƣƹşƱóƱŪĞƱąƹŪĞƛğƣĞƛǑĞėĞƣƱŇŪğĞąǨŪóŪĐĞƛƣóƱƛóŪƣŇƱŇŵŪ
ğĐŵşŵĹŇƚƹĞ͈ƱóŪƱƚƹĞĐĞşşĞ͟ĐŇşĞŪğĐĞƣƣŇƱĞ

͟jͲĞŪƱƛĞƘƛŇƣĞƘƹďşŇĞşĞƹƛóĸĸĞĐƱóƱŇŵŪėóŪƣƣŵŪƛóƘƘŵƛƱėĞĹĞƣƱŇŵŪ͇

-ŪƱƛĞƘƛŇƣĞƣ

͉̃́̄́ĐĞƱƱĞėŇƣƘŵƣŇƱŇŵŪĞƣƱėĞǑĞŪƹĞƹŪĞƘƛóƱŇƚƹĞƛğƘóŪėƹĞėóŪƣşͲğĐŵŪŵŨŇĞĸƛóŪēóŇƣĞ

0,6(�(1�2(895(
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.¤�§Gv-§j-¯§-¯¯�Ä§�-¯v.�-¯¯�U§-¯�j�½§�v¯U½U�v%-jͲ-v½§-¤§U¯-

,17(17,21

5(&200$1'$7,21 ,1&,7$7,21 5e*/(0(17$7,213/$1,),&$7,21)$&,/,7$7,21

�
)LQDQFH

352326,7,21 )$&,/,7$7,21�3285�/(6�%$148(6�(7�$6685$1&(6�
'(6¬),1$1&(0(176�'(�352-(76�'85$%/(6

(WDEOLU�XQ�V\VWqPH�GH�ERQXV�PDOXV�VXU�OHV�UpVHUYHV�SUXGHQWLHOOHV�
SRXU�OHV�ILQDQFHPHQWV�EDQFDLUHV�HW�OHV�FKDUJHV�HQ�FDSLWDO�
DVVXUDQWLHO��HQ�IRQFWLRQ�GH�O
LPSDFW�HQYLURQQHPHQWDO�GX�SURMHW�
HW�RX�GH�O
pPHWWHXU

͇̂ %ğǨŪŇƱŇŵŪƘóƛşĞƣƛğĹƹşóƱĞƹƛƣėĞƣĐóƛóĐƱğƛŇƣƱŇƚƹĞƣėĞͱėƹƛóďŇşŇƱğͱėĞƣƘƛŵŘĞƱƣĞƱėĞƣĞŪƱƛĞƘƛŇƣĞƣ
͙ĞǗ͉óşŇĹŪĞŨĞŪƱóǑĞĐşóƱóǗŵŪŵŨŇĞĞƹƛŵƘğĞŪŪĞ͈ĐƛŇƱĭƛĞƣ-¯G͈͇͇͇͚

͇̃%ğǨŪŇƱŇŵŪėͲƹŪĞĹƛŇşşĞėĞďŵŪƹƣ͔ŨóşƹƣƘŵƹƛşĞƣƛğƣĞƛǑĞƣƘƛƹėĞŪƱŇĞşşĞƣĞƱşĞƣĐŁóƛĹĞƣĞŪĐóƘŇƱóş
óƣƣƹƛóŪƱŇĞş

͇̄tŇƣĞĞŪƘşóĐĞėͲƹŪƣƹŇǑŇƛğĹƹşŇĞƛėĞƣŇŪėŇĐóƱĞƹƛƣėĞėƹƛóďŇşŇƱğ

v͔�

͉̃́̃̅ėğŨóƛƛóĹĞėĞƣƛğǩĞǗŇŵŪƣƘóƛşĞƣóĐƱĞƹƛƣėƹƣĞĐƱĞƹƛ
͉̃́̃̇ŨŇƣĞĞŪŵĞƹǑƛĞ
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'e9(/233(0(17�'(6�),1$1&(0(176�%$1&$,5(6�
'(6�352-(76�'85$%/(6

'pYHORSSHU�O
RIIUH�GH�ILQDQFHPHQWV�EDQFDLUHV�GH�SURMHWV�
GXUDEOHV�j�GHV�WDX[�ERQLILpV

͇̂%ğǨŪŇƱŇŵŪėͲƹŪĞŨğƱŁŵėĞŁóƛŨŵŪŇƣğĞėͲğǑóşƹóƱŇŵŪėĞşóėƹƛóďŇşŇƱğėĞƣƘƛŵŘĞƱƣǨŪóŪĐğƣ
͇̃tŇƣĞĞŪƘşóĐĞėĞƱóƹǗďŵŪŇǨğƣ
͇̄�ŵŨŨƹŪŇĐóƱŇŵŪóƹƱŵƹƛėĞĐĞƣŪŵƹǑĞşşĞƣŵĸĸƛĞƣ
͇̅tŇƣĞĞŪƘşóĐĞėĞƣĐŵŪƱƛŸşĞƣėĞƣĞŪĹóĹĞŨĞŪƱƣėĞşͲŵƛĹóŪŇƣŨĞďóŪĐóŇƛĞĞƱėĞşͲĞŪƱƛĞƘƛŇƣĞƘóƛƹŪƱŇĞƛƣėĞ
ĐŵŪǨóŪĐĞ͙ŵƛĹóŪŇƣŨĞóĐĐƛğėŇƱğ͚

.ƱóƱ

͉̃́̃̆ĐƛğóƱŇŵŪėĞƣƱóƹǗďŵŪŇǨğƣ
͉̃́̃̈ƱŵƹƣşĞƣğƱóďşŇƣƣĞŨĞŪƱƣďóŪĐóŇƛĞƣƘƛŵƘŵƣĞŪƱƹŪĞŵĸĸƛĞ
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�
)LQDQFH

352326,7,21 'e),6&$/,6$7,21�'(�/
e3$5*1(�75$16,7,21�e&2/2*,48(

6XSSULPHU�OH�SUpOqYHPHQW�IRUIDLWDLUH�XQLTXH��3)8��VXU�OHV¬UHYHQXV�
GHV�SURGXLWV�G
pSDUJQH�GpGLpV�j�OD�WUDQVLWLRQ�pFRORJLTXH

͇̂¯ͲóƣƣƹƛĞƛėĞşóďŵŪŪĞėĞƣƱŇŪóƱŇŵŪėĞƣĸŵŪėƣĞŪĐŵŁğƛĞŪĐĞóǑĞĐşóƛğĹşĞŨĞŪƱóƱŇŵŪĞƹƛŵƘğĞŪŪĞ
͙óƛƱŇĐşĞ͚̊

͇̃jğĹŇĸğƛĞƛǑŇóşóşŵŇėĞǨŪóŪĐĞƣ
͇̄�ƘƘşŇƚƹĞƛąƱŵƹƣşĞƣƘƛŵėƹŇƱƣėͲğƘóƛĹŪĞ͉¤-�͈�ƣƣƹƛóŪĐĞ͟ǑŇĞ͈-ƘóƛĹŪĞƣóşóƛŇóşĞ͇͇͇

.ƱóƱ

͉̃́̃̆ŨŇƣĞĞŪƗƹǑƛĞėóŪƣşóşŵŇ
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��

̅U�Ä½Uj¯%-¤§�%Ä�½U�v
���§%Uv�½U�v-½¤j�vUFU��½U�v½-§§U½�§U�j-¯
�¤͉̂ §ĞŪĸŵƛĐĞŨĞŪƱėĞşͬóĐĐĞƣƣŇďŇşŇƱğėĞƣƣŇƱĞƣėͲóĐƱŇǑŇƱğĞŪƱƛóŪƣƘŵƛƱƣĞŪ

ĐŵŨŨƹŪĞƱĞŪŨŵďŇşŇƱğƣėŵƹĐĞƣ
�¤͉̃tƹƱƹóşŇƣóƱŇŵŪėĞƣĞƣƘóĐĞƣ
�¤͉̄FóĐŇşŇƱóƱŇŵŪėƹėğƘşŵŇĞŨĞŪƱėĞƣĐŵŨŨƹŪóƹƱğƣėͲğŪĞƛĹŇĞ
�¤͉̅�ĐĐŵŨƘóĹŪĞŨĞŪƱėĞşóƱƛóŪƣŇƱŇŵŪğĐŵşŵĹŇƚƹĞėĞƣƱĞƛƛŇƱŵŇƛĞƣƘóƛşó

ĹĞƣƱŇŵŪėƹďóƣƣŇŪėͲĞŨƘşŵŇ
�¤͉̆¤şóŪŪóƱŇŵŪóşėĞĐóƛƱŵĹƛóƘŁŇĞėĞƣƛŇƣƚƹĞƣƘŁǘƣŇƚƹĞƣ
�¤͉̇¤şóŪėͬğĐŵŪŵŨŇĞėͲĞóƹ

§.GÄj�½U�v%ÄvÄt.§U¦Ä-
�¤͉̈vÄt͔§óƘƘŵƛƱƣƹƛşͲŇŨƘóĐƱŪƹŨğƛŇƚƹĞėĞƣĞŪƱƛĞƘƛŇƣĞƣĸƛóŪēóŇƣĞƣ
�¤͉̉vÄt͔¤şóŪėĞşŇŨŇƱóƱŇŵŪėĞşͲŇŨƘóĐƱėĞƣėóƱóĐĞŪƱĞƛƣ
�¤͉̊vÄt͔�ƘƘşŇĐóƱŇŵŪėĞşó¯%͙¯ƱóŪėóƛė%ŇĸĸƹƣŇŵŪ͚ĐŵŨŨĞƚƹóşŇƱğėĞ

ėŇĸĸƹƣŇŵŪƘóƛėğĸóƹƱėĞƣǑŇƣŇŵĞƱǑŇėğŵ

§.%ÄU§-jͬ-t¤§-Uv½-%-¯¯U½-¯%Ͳ��½UÜU½.
�¤͉̂́.ƱƹėĞėͬŇŨƘóĐƱĞŪǑŇƛŵŪŪĞŨĞŪƱóşğşóƛĹŇĞ
�¤͉̂̂ .ƱƹėĞėͬŵƘƘŵƛƱƹŪŇƱğĐŵŨƘóƛóƱŇǑĞƣƹƛşĞĸŵŪĐŇĞƛĞƱşĞďüƱŇĞǗŇƣƱóŪƱƣ
�¤͉̂̃-ǗƱĞŪƣŇŵŪėƹ%ğĐƛĞƱƱĞƛƱŇóŇƛĞ͙�ƹƛĞóƹǗ͈ƣĞƛǑŇĐĞƣ͚óƹǗďüƱŇŨĞŪƱƣ

ŇŪėƹƣƱƛŇĞşƣƣĞĐŵŪėóŇƛĞƣ
�¤͉̂̄FóĐŇşŇƱóƱŇŵŪėƹƘŇşŵƱóĹĞėĞƣƛĞƣƣŵƹƛĐĞƣėĞƣƣŇƱĞƣėĞƘƛŵėƹĐƱŇŵŪ
�¤͉̂̅�½¤͔.şóƛĹŇƣƣĞŨĞŪƱėĞƣĐƛŇƱĭƛĞƣėͲğǑóşƹóƱŇŵŪĞŪǑŇƛŵŪŪĞŨĞŪƱóşĞ

ƘŵƹƛşóƛğŪŵǑóƱŇŵŪėĞƣďüƱŇŨĞŪƱƣ
�¤͉̂̆�½¤͔�ďşŇĹóƱŇŵŪėͬğƱƹėĞƣ-v§ƘŵƹƛşĞƛĞŪŵƹǑĞşşĞŨĞŪƱėĞƣƣǘƣƱĭŨĞƣ

ėĞĐŁóƹĸĸóĹĞĞƱėĞĐşŇŨóƱŇƣóƱŇŵŪ

§.%ÄU§-jͬ-t¤§-Uv½-%ÄvÄt.§U¦Ä-
�¤͉̂̇vÄt͔UŪƱğĹƛóƱŇŵŪėĞşͲŇŨƘóĐƱĹşŵďóşėƹŪƹŨğƛŇƚƹĞėóŪƣşĞďŇşóŪ

ĐóƛďŵŪĞėĞƱŵƹƱĞƣşĞƣĞŪƱƛĞƘƛŇƣĞƣ
�¤͉̂̈vÄt͔GğŪğƛóşŇƣóƱŇŵŪėĞşͲƹƣóĹĞėƹŨóƱğƛŇĞşŪƹŨğƛŇƚƹĞƛĞĐŵŪėŇƱŇŵŪŪğ
�¤͉̂̉vÄt͔�ėóƘƱóƱŇŵŪėƹĐŁĭƚƹĞŪƹŨğƛŇƚƹĞƛĞĐŵŪėŇƱŇŵŪŪğƘŵƹƛşĞƣ½¤-
�¤͉̂̊vÄt͔�ĐƱƹóşŇƣóƱŇŵŪėĞƣĐŵŪėŇƱŇŵŪƣėͲĞǗƘşŵŇƱóƱŇŵŪėĞƣƣĞƛǑĞƹƛƣĞǗŇĹğĞƣ

ėóŪƣşĞƣĹóƛóŪƱŇĞƣĐŵŪƣƱƛƹĐƱĞƹƛƣ

�ƹ͟ėĞşąėĞşͬĞǗƱƛóĐƱŇŵŪėĞƣƛĞƣƣŵƹƛĐĞƣŪğĐĞƣƣóŇƛĞƣąşóƘƛŵėƹĐƱŇŵŪ
ŵƹ şŵƛƣ ėĞƣ ƘƛŵĐĞƣƣƹƣ ėĞ ĸóďƛŇĐóƱŇŵŪ͈ Ňş ŇŨƘŵƛƱĞ ėͬŇŪƱğĹƛĞƛ
şĞƣŇŨƘóĐƱƣ şŇğƣ ą şóĹğŵĹƛóƘŁŇĞ͈ ą şó ĐŵŪǨĹƹƛóƱŇŵŪ ėĞƣ ƣŇƱĞƣ
ėͬóĐƱŇǑŇƱğ͈ óŇŪƣŇ ƚƹĞ ĐĞƹǗ ėĞƣ ŵƹƱŇşƣ ĞƱ ƛĞƣƣŵƹƛĐĞƣ ƣƹƛ şĞƣƚƹĞşƣ
şͬĞŪƱƛĞƘƛŇƣĞóƘƘƹŇĞƣóƘƛŵėƹĐƱŇŵŪ͇

¤ŵƹƛ ŵƘƱŇŨŇƣĞƛ şͬƹƣóĹĞ ėĞƣ ƛĞƣƣŵƹƛĐĞƣ ĞƱ óŇŪƣŇ ƛğėƹŇƛĞ şͬĞŨƘƛĞŇŪƱĞ
ĹşŵďóşĞėĞşͬĞŪƱƛĞƘƛŇƣĞ͈şĞƣ%ğşğĹƹğƣėƹGƛóŪė%ğǨƘƛŵƘŵƣĞŪƱėŵŪĐ͉

Ɣ %ĞŨĞƱƱƛĞĞŪƘşóĐĞėĞƣóĐƱŇŵŪƣėĞĐŵŵƛėŇŪóƱŇŵŪĞƱ
ėĞƘşóŪŇǨĐóƱŇŵŪąşͬğĐŁĞşşĞėĞƣƱĞƛƛŇƱŵŇƛĞƣ͇

Ɣ %ĞƛğėƹŇƛĞşͬĞŨƘƛĞŇŪƱĞėĞƣĞƣƣŇƱĞƣėͬóĐƱŇǑŇƱğƣ͈ƱóŪƱóƹŪŇǑĞóƹ
ėƹĸŵŪĐŇĞƛƚƹͬąĐĞşƹŇėƹĐŁŵŇǗĞƱėƹƘŇşŵƱóĹĞėĞƣƛĞƣƣŵƹƛĐĞƣ
ƘŵƹƛĸóŇƛĞĸŵŪĐƱŇŵŪŪĞƛşĞƣƣŇƱĞƣĞƹǗ͟ŨģŨĞƣ͇

Ɣ %ͬóėŵƘƱĞƛėĞƣŵƹƱŇşƣĞƱėĞƣƘƛóƱŇƚƹĞƣƘĞƛŨĞƱƱóŪƱąşͬĞŪƱƛĞƘƛŇƣĞ
ėĞŨŇĞƹǗŨóŋƱƛŇƣĞƛƣŵŪĞŨƘƛĞŇŪƱĞŪƹŨğƛŇƚƹĞĞƱėĞşóƛğėƹŇƛĞ͇

���287,/6�'(�
352'8&7,21



5(1)25&(0(17�'(�/
$&&(66,%,/,7e�'(6�6,7(6�'
$&7,9,7e�
(1�75$1632576�(1�&20081�(7�(1�02%,/,7e6�'28&(6

,QWpJUHU�O
DFFHVVLELOLWp�HQ�WUDQVSRUWV�HQ�FRPPXQ�GDQV�OHV¬FULWqUHV�
G
LPSODQWDWLRQ�GH�]RQHV�G
DFWLYLWpV�HW�FRPPHUFLDOHV�HW�DPpOLRUHU�
O
DFFHVVLELOLWp�GDQV�OHV�]RQHV�
GpMj�LPSODQWpHV�

%ğŨóƛĐŁĞƱƛŇƘóƛƱŇƱĞ͙ĞŪƱƛĞƘƛŇƣĞƣ͈ƱĞƛƛŇƱŵŇƛĞƣ͈ŵƛĹóŪŇƣŨĞƣėĞƱƛóŪƣƘŵƛƱ͚͉
vŵƹǑĞşşĞƣŇŨƘşóŪƱóƱŇŵŪƣ͉

͟%ğǨŪŇƱŇŵŪėĞƣĐƛŇƱĭƛĞƣėͲóĐĐĞƣƣŇďŇşŇƱğ
͟UŪƱğĹƛóƱŇŵŪėóŪƣşóėğŨóƛĐŁĞí�v

UŨƘşóŪƱóƱŇŵŪƣĞǗŇƣƱóŪƱĞƣ͉
͟%ŇóĹŪŵƣƱŇĐ
͟¤şóŪŇǨĐóƱŇŵŪ

UŪƱğĹƛóƱŇŵŪėóŪƣşóşŵŇ�şŇŨóƱĞƱ§ğƣŇşŇĞŪĐĞ

¤ŵƹǑŵŇƛƣƘƹďşŇĐƣ

͉̃́̃̅ŇŪƣĐƛŇƘƱŇŵŪėóŪƣşóşŵŇĐşŇŨóƱĞƱƛğƣŇşŇĞŪĐĞ
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75$-(&72,5(

5(&200$1'$7,21 ,1&,7$7,21 5e*/(0(17$7,213/$1,),&$7,21

§.%ÄU§-jͲUt¤��½��§��v-%-¯½§�e-½¯%�tU�Uj-͟jU-Ä%-½§�Ü�Uj-½jͲ�§½UFU�U�jU¯�½U�v%-¯
¯�j¯jU.¯�Äâ½§�v¯¤�§½¯͙-â͉¤�§gUvG¯͚

,17(17,21

)$&,/,7$7,21

�
2XWLOV�GH�
3URGXFWLRQ

352326,7,21 0878$/,6$7,21�'(6�(63$&(6

)DYRULVHU�OD�PXWXDOLVDWLRQ�GHV�HVSDFHV�HW�EkWLPHQWV�GHV¬DFWHXUV�
SXEOLFV�RX�SULYpV�j�O
pFKHOOH�GHV�WHUULWRLUHV

�ŵŪĐĞƛƱóƱŇŵŪąşͲğĐŁĞşşĞėĞƣƱĞƛƛŇƱŵŇƛĞƣ͙ƛğƣĞóƹǗėͲĞŪƱƛĞƘƛŇƣĞƣ͈��U͈óĹĞŪĐĞƣėĞėğǑĞşŵƘƘĞŨĞŪƱ
ğĐŵŪŵŨŇƚƹĞ͇͇͇͚

v͔�

�ƘƘşŇĐóďşĞėĭƣóƹŘŵƹƛėͲŁƹŇ

0,6(�(1�2(895(

),1$1&(0(17
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�� WUqV�IDLEOH���� WUqV�IRUW �� WUqV�IDLEOH���� WUqV�IRUW

75$-(&72,5(

5(&200$1'$7,21 ,1&,7$7,21 5e*/(0(17$7,213/$1,),&$7,21

jUtU½-§jͲ�§½UFU�U�jU¯�½U�v%-¯¯�j¯-v§.Ä½UjU¯�v½j-�
½U-âU¯½�v½

,17(17,21

)$&,/,7$7,21

�
352326,7,212XWLOV�GH�

3URGXFWLRQ

��



)$&,/,7$7,21�'8�'e3/2,(0(17�'(6�&20081$87e6�'
e1(5*,(

̂͟UėĞŪƱŇǨĞƛşĞƣĸƛĞŇŪƣąşóŨŇƣĞĞŪƘşóĐĞėĞƣ�ŵŨŨƹŪóƹƱğƣėͲğŪĞƛĹŇĞ
̃͟§ĞşĞǑĞƛşĞƣƣĞƹŇşƣėͲóƹƱŵ͟ĐŵŪƣŵŨŨóƱŇŵŪĐŵşşĞĐƱŇǑĞ͙ƘóƛǑŵŇĞėͲóƛƛģƱğ͚
̄͟tĞƱƱƛĞĞŪƘşóĐĞƹŪĐóėƛĞƱóƛŇĸóŇƛĞĞƱǨƣĐóşóėóƘƱğ
̅͟%ŵƱĞƛşĞƣĐŵŨŨƹŪóƹƱğƣėĞƱŵƹƣşĞƣėƛŵŇƱƣƛĞĐŵŪŪƹƣóƹŪŇǑĞóƹĞƹƛŵƘğĞŪ͙óĐĐĭƣóƹŨóƛĐŁğėĞ

şͲğŪĞƛĹŇĞ͈ŨŵďŇşŇƱğğşĞĐƱƛŇƚƹĞ͈͇͇͇͚

)DFLOLWHU�HW�GpSOR\HU�OHV�&RPPXQDXWpV�G
pQHUJLH��&RPPXQDXWpV�
G
eQHUJLH�5HQRXYHODEOHV�HW�&LWR\HQQHV��
DX�QLYHDX�GHV�WHUULWRLUHV��QRWDPPHQW�HQ�VLPSOLILDQW�
OHV�SURFpGXUHV�HW�HQ�DGDSWDQW�OHV�FDGUHV�WDULIDLUHV�HW�ILVFDX[��
VXU�OD�EDVH�GHV�GLUHFWLYHV�HXURSpHQQHV�UHODWLYHV�DX[�pQHUJLHV�
UHQRXYHODEOHV�HW�DX�PDUFKp�GH�O·pOHFWULFLWp�

.ƱóƱ

͉̃́̃̆͟�ėóƘƱóƱŇŵŪėƹĐóėƛĞƱóƛŇĸóŇƛĞĞƱǨƣĐóş
͉̃́̃̉̂́́́͟ŵƘğƛóƱŇŵŪƣėͲóƹƱŵ͟ĐŵŪƣŵŨŨóƱŇŵŪĐŵşşĞĐƱŇǑĞ
͉̃́̄́͟ƱŵƹƱĞƣşĞƣƛğĹŇŵŪƣĸóǑŵƛŇƣĞŪƱşͲĞƣƣŵƛėĞƣĐŵŨŨƹŪóƹƱğƣ
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),1$1&(0(17

�
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',)),&8/7e�0,6(�(1�2(895(

�� WUqV�IDLEOH���� WUqV�IRUW �� WUqV�IDLEOH���� WUqV�IRUW

75$-(&72,5(

5(&200$1'$7,21 ,1&,7$7,21 5e*/(0(17$7,213/$1,),&$7,21

%.��§��v�½U�v%-¯½-§§U½�U§-¯

,17(17,21

)$&,/,7$7,21

�
352326,7,212XWLOV�GH�

3URGXFWLRQ

$&&203$*1(0(17�'(�/$�75$16,7,21�e&2/2*,48(�
'(6¬7(55,72,5(6�3$5�/$�*(67,21�'8�%$66,1�'
(03/2,

2UJDQLVHU��SLORWHU�HW�FRRUGRQQHU�OD�WUDQVLWLRQ�GHV�PpWLHUV�HW�
FRPSpWHQFHV�DX�QLYHDX�WHUULWRULDO�YLD�XQH�3ODWHIRUPH�(PSORL�
&RPSpWHQFHV�JpUpH�SDU�OHV�FROOHFWLYLWpV�

̂͟�ƛğóƱŇŵŪėͲƹŪĞŇŪƣƱóŪĐĞėĞĐŵŵƛėŇŪóƱŇŵŪƘŵƹƛĐŁóƚƹĞďóƣƣŇŪėͲĞŨƘşŵŇ͙ŪŇǑĞóƹ-¤�U͚͈ƣŵƹƣ
şóĐŵŵƛėŇŪóƱŇŵŪėĞşͲ�v�½͙ėğƱĞƛŨŇŪóƱŇŵŪėƹǢŵŪóĹĞ͚͈ĞƱėĞşóƘşóƱĞĸŵƛŨĞėͲğĐŁóŪĹĞƘŵƹƛşĞƣƘóƛƱŇĞƣ
ƘƛĞŪóŪƱĞƣ͙ĞŪƱƛĞƘƛŇƣĞƣ͈�¤��͈§ğĹŇŵŪ͈%§--½¯͈ŇŪƱĞƛĐŵŨŨƹŪóşŇƱğƣ͈¤ŸşĞ-ŨƘşŵŇ͇͇͇͚óƣƣŵĐŇğĞ

̃͟§ğóşŇƣóƱŇŵŪėĞƣóŪóşǘƣĞƣG-¤¤-͙GĞƣƱŇŵŪ¤ƛğǑŇƣŇŵŪŪĞşşĞėĞƣ-ŨƘşŵŇƣĞƱėĞƣ¤óƛĐŵƹƛƣ¤ƛŵĸĞƣƣŇŵŪŪĞşƣ
.ĐŵşŵĹŇƚƹĞƣ͚ƘóƛďƛóŪĐŁĞąşͬğĐŁĞşşĞėƹƱĞƛƛŇƱŵŇƛĞ

̄͟�ŵŪƣŵşŇėóƱŇŵŪėĞƣóŪóşǘƣĞƣG-¤¤-ĞƱŨŇƣĞĞŪĐŵŁğƛĞŪĐĞóƹƣĞŇŪėͲƹŪ¤şóŪ-ŨƘşŵŇƣĐŵŨƘğƱĞŪĐĞƣ
óƹŪŇǑĞóƹėƹďóƣƣŇŪėͲĞŨƘşŵŇ͈ĞŪşŇĞŪóǑĞĐşĞƣƣƱƛóƱğĹŇĞƣėĞƛğƣŇşŇĞŪĐĞėĞƣƱĞƛƛŇƱŵŇƛĞƣ͈ƘóƛƱóĹğĞƱƣƹŇǑŇ
óǑĞĐşĞƣƘóƛƱŇĞƣƘƛĞŪóŪƱĞƣǑŇóşóƘşóƱĞĸŵƛŨĞėͲğĐŁóŪĹĞ

̅͟¤ƛŇŵƛŇƣóƱŇŵŪĞƱĐŵŵƛėŇŪóƱŇŵŪėĞƣóĐƱŇŵŪƣėĞƣėŇĸĸğƛĞŪƱĞƣƘóƛƱŇĞƣƘƛĞŪóŪƱĞƣėóŪƣşĞĐóėƛĞėƹ¤şóŪ
-ŨƘşŵŇƣĐŵŨƘğƱĞŪĐĞƣ

-ƹƛŵƘĞ͈�v�½͈ƛğĹŇŵŪƣ

͉̃́̃̄şóŪĐĞŨĞŪƱėĞşóƘşóƱĞĸŵƛŨĞ
͉̃́̃̆̉́βėĞƣóŪóşǘƣĞƣ-ŨƘşŵŇƣ�ŵŨƘğƱĞŪĐĞƣƘóƛďƛóŪĐŁĞąşͬğĐŁĞşşĞėƹƱĞƛƛŇƱŵŇƛĞƛğóşŇƣğĞƣ
͉̃́̃̈̉́βėĞƣĞŪƱƛĞƘƛŇƣĞƣėƹƱĞƛƛŇƱŵŇƛĞóĸǨşŇğĞƣąşóƘşóƱĞĸŵƛŨĞ
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�� WUqV�IDLEOH���� WUqV�IRUW �� WUqV�IDLEOH���� WUqV�IRUW

75$-(&72,5(

5(&200$1'$7,21 ,1&,7$7,21 5e*/(0(17$7,213/$1,),&$7,21

§-vF�§�-§j�§.¯UjU-v�--½j�§-%U§-�½U�v.��v�tU¦Ä-%-¯��¯¯Uv¯%Ͳ-t¤j�U
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352326,7,212XWLOV�GH�

3URGXFWLRQ
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3/$1�1$7,21$/�'(�&$572*5$3+,(�'(6�5,648(6�3+<6,48(6

eWDEOLU�HW�ILQDQFHU�XQH�FDUWRJUDSKLH�GHV�ULVTXHV�SK\VLTXHV�
GHV¬HQWUHSULVHV�HQ�YXH�GH�OD�PLVH�HQ�±XYUH�G
XQ�SODQ�QDWLRQDO�
G
DGDSWDWLRQ��LQRQGDWLRQV��DUJLOHV��WHPSrWHV��IHX[��HWF��

͇̂ §ĞĐĞŪƣĞƛşĞƣƱǘƘĞƣėĞƛŇƣƚƹĞƣƘóƛşŵĐóşŇƣóƱŇŵŪ͉ĐƛğóƱŇŵŪėͲƹŪĞďóƣĞėĞėŵŪŪğĞƣǨóďşĞĞƱóĐĐĞƣƣŇďşĞ
ąƱŵƹƣ

͇̃ tĞƣƹƛĞƛşĞƣƛŇƣƚƹĞƣƣĞşŵŪşĞƹƛşŵĐóşŇƣóƱŇŵŪóǑĞĐėĞƣƘƛğǑŇƣŇŵŪƣėͲŇŨƘóĐƱ͙ĸƛğƚƹĞŪĐĞĞƱŇŪƱĞŪƣŇƱğ͚
ƣĞşŵŪşĞƣėŇĸĸğƛĞŪƱƣƣĐğŪóƛŇŵƣėƹGU-�͙̅ƣĐğŪóƛŇŵƣ͚

͇̄ tĞƱƱƛĞĞŪƘşóĐĞƹŪƘşóŪėĞƘƛğǑĞŪƱŇŵŪ͙.ƱóƱĞƱĞŪƱƛĞƘƛŇƣĞƣėͲóƣƣƹƛóŪĐĞƣ͚óǨŪėĞƘƛğƘóƛĞƛ
şĞƣĞŪƱƛĞƘƛŇƣĞƣóƹǗďŵŪƣĹĞƣƱĞƣĞŪĐóƣėĞƣƹƛǑĞŪóŪĐĞėͲƹŪƛŇƣƚƹĞƘŁǘƣŇƚƹĞ͙ŇŪŵŪėóƱŇŵŪ͈ŇŪĐĞŪėŇĞ͚͋

͇̅tĞƱƱƛĞĞŪƘşóĐĞėĞƣǨŪóŪĐĞŨĞŪƱƣğǑĞŪƱƹĞşƣėͲóėóƘƱóƱŇŵŪƘŵƹƛĐĞƛƱóŇŪĞƣĞŪƱƛĞƘƛŇƣĞƣŵƹƣĞĐƱĞƹƛƣ

.ƱóƱ

͉̃́̃̅şóŪĐĞŨĞŪƱėƹƘƛŵĐĞƣƣƹƣėĞĐóƛƱŵĹƛóƘŁŇĞ
͉̃́̃̆şóŪĐĞŨĞŪƱėƹƘşóŪėͲóėóƘƱóƱŇŵŪ
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75$-(&72,5(

5(&200$1'$7,21 ,1&,7$7,21 5e*/(0(17$7,213/$1,),&$7,21

.Ü�jÄ-§jͲ-â¤�¯U½U�v%-¯-v½§-¤§U¯-¯�Äâ§U¯¦Ä-¯¤Oã¯U¦Ä-¯¤�Ä§F��UjU½-§j-Ä§
�%�¤½�½U�v

,17(17,21
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�
352326,7,212XWLOV�GH�

3URGXFWLRQ
3/$1�'
e&2120,(�'
($8

0HWWUH�HQ�SODFH�XQ�SODQ�G
pFRQRPLH�G
HDX�DMXVWp�SDU�VHFWHXU�HW�
WDLOOH�G
HQWUHSULVH�DYHF�PRGXODWLRQ�GH�OD�UHGHYDQFH�
HQ�IRQFWLRQ�GH�OD�UDUHWp�ORFDOH�GH�OD�UHVVRXUFH

͟ -şóďŵƛóƱŇŵŪėͲƹŪĹƹŇėĞėĞďŵŪŪĞƣƘƛóƱŇƚƹĞƣƣĞĐƱŵƛŇĞş͇
͟tŇƣĞĞŪƘşóĐĞėĞƘşóŪƣąşͲğĐŁĞşşĞėĞƣƱĞƛƛŇƱŵŇƛĞƣóǑĞĐóŇėĞƣǨŪóŪĐŇĭƛĞƣóėóƘƱğĞƣóƹǗƣĞĐƱĞƹƛƣĞƱƱóŇşşĞƣ
ėĞƣĞŪƱƛĞƘƛŇƣĞƣ͇

͟ .şóƛĹŇƣƣĞŨĞŪƱėĞşóƛĞƣƘŵŪƣóďŇşŇƱğėĞƣ%§-�jĞƱėĞƣ�ĹĞŪĐĞƣėĞşͲĞóƹ͇

¤ŵƹǑŵŇƛƣ¤ƹďşŇĐƣ

͉̃́̃̅͟FŇŪóşŇƣóƱŇŵŪėĞƣďŵŪŪĞƣƘƛóƱŇƚƹĞƣƘóƛƣĞĐƱĞƹƛ
͉̃́̃̆͟-şóďŵƛóƱŇŵŪėƹƘşóŪąşͲğĐŁĞşşĞƱĞƛƛŇƱŵƛŇóşĞ
͉̃́̃̇͟tŇƣĞĞŪƘşóĐĞėƹƘşóŪĞŪƘƛŇŵƛŇƣóŪƱşĞƣƣĞĐƱĞƹƛƣşĞƣƘşƹƣĐŵŪƣŵŨŨóƱĞƹƛƣ
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75$-(&72,5(

5(&200$1'$7,21 ,1&,7$7,21 5e*/(0(17$7,213/$1,),&$7,21
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5$33257�685�/
,03$&7�180e5,48(�'(6�(175(35,6(6�)5$1d$,6(6

5pDOLVHU�XQ�UDSSRUW�FRPSOHW�PHWWDQW�HQ�OXPLqUH�O
LPSDFW�
GX�QXPpULTXH�SDU�XVDJH�HW�SDU�VHFWHXU�G
DFWLYLWp

͟�ŵŨŨóŪėĞėͲƹŪƛóƘƘŵƛƱĞǗŁóƹƣƱŇĸƘóƛşͲ.ƱóƱ͈ŇŪƱğĹƛóŪƱşĞƣėŇĸĸğƛĞŪƱƣƣĐŵƘĞƣ͈ƣƹƛşĞƣƹƣóĹĞƣĞƱŨóƱğƛŇĞşƣ͇

.ƱóƱ

͉̃́̃̅ƣŵƛƱŇĞėƹƛóƘƘŵƛƱ
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�� WUqV�IDLEOH���� WUqV�IRUW �� WUqV�IDLEOH���� WUqV�IRUW

75$-(&72,5(

§.%ÄU§-jͲUt¤��½%ÄvÄt.§U¦Ä-

,17(17,21

5(&200$1'$7,21 ,1&,7$7,21 5e*/(0(17$7,213/$1,),&$7,21)$&,/,7$7,21

�
352326,7,21

180

2XWLOV�GH�
3URGXFWLRQ

3/$1�'(�/,0,7$7,21�'(�/
,03$&7�'(6�'$7$�&(17(56

,PSRVHU�DX[�KpEHUJHXUV�GH�GpILQLU�HW�GH�SXEOLHU�XQ�SODQ�YLVDQW�j�
OLPLWHU�O
H[SDQVLRQ�GH�O
HPSUHLQWH�GHV�GDWD�FHQWHUV�

̂͟tŇƣĞĞŪƘşóĐĞėĞşóƛğĹşĞŨĞŪƱóƱŇŵŪ
̃͟¤şóŪėĞƛğėƹĐƱŇŵŪėĞşͲŇŨƘóĐƱƣƹƛşĞşŵŪĹƱĞƛŨĞ
̄͟¯óŪĐƱŇŵŪƣĐóşĐƹşğĞƣƣƹƛşͲğĐóƛƱĞŪƱƛĞ¤Ä-ƛğĞşƣĞƱŵďŘĞĐƱŇĸƣėğĐşóƛğƣ

͙¤Ä-Ν¤ŵǒĞƛƹƣóĹĞĞĸĸĞĐƱŇǑĞŪĞƣƣΝŇŪėŇĐóƱĞƹƛėͲĞĸǨĐóĐŇƱğğŪĞƛĹğƱŇƚƹĞ͚

OğďĞƛĹĞƹƛƣ

͉̃́̃̅¤Ä-Π͈̂̆
͉̃́̃̈¤Ä-Π͈̂̅
͉̃́̄́¤Ä-Π͈̂̄
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$33/,&$7,21�'(�/$�6'��67$1'$5'�',))86,21��&200(�48$/,7e�
'(�',))86,21�3$5�'e)$87�'(6�9,6,2�(7�9,'e2

3URSRVHU�SDU�GpIDXW�j�O
XWLOLVDWHXU�XQH�TXDOLWp�VWDQGDUG��6'��SRXU�
O
HQVHPEOH�GHV�GLIIXVLRQV��YLGpR�HW�YLVLRFRQIpUHQFHV�

͟jŇŨŇƱóƱŇŵŪėĞşóƛğƣŵşƹƱŇŵŪǑŇėğŵƘóƛėğĸóƹƱąƹŪĞƛğƣŵşƹƱŇŵŪƣƱóŪėóƛė͙¯%͚
͟¤ŵƣƣŇďŇşŇƱğƘŵƹƛşͲƹƱŇşŇƣóƱĞƹƛ͈ĞƱĞŪĸŵŪĐƱŇŵŪėĞƣǩƹǗŨŇƣąėŇƣƘŵƣŇƱŇŵŪƘóƛşĞƣėŇĸĸƹƣĞƹƛƣėĞĸóŇƛĞşĞ
ĐŁŵŇǗėͲƹŪĞƛğĐĞƘƱŇŵŪėĞƚƹóşŇƱğƣƹƘğƛŇĞƹƛĞ͙O%͈ĸƹşşO%͈̅g͈̉g͈͇͇͇͚
͟�ďşŇĹóƱŇŵŪėĞƣėŇĸĸƹƣĞƹƛƣąŨĞƱƱƛĞĞŪƘşóĐĞƹŪŵƹƱŇşėͲóėóƘƱóƱŇŵŪėĞşóƚƹóşŇƱğƣƹƛşĞƣŵƹƱŇşƣėĞǑŇėğŵ
ŵƹėĞǑŇƣŇŵĐŵŪĸğƛĞŪĐĞ͇
͟�ďşŇĹóƱŇŵŪėͲƹŪóĸǨĐŁóĹĞėͲŇŪĸŵƛŨóƱŇŵŪƣƹƛşͲŇŨƘóĐƱėĞƣėŇĸĸğƛĞŪƱĞƣėğǨŪŇƱŇŵŪƣ

-ŪƱƛĞƘƛŇƣĞƣĞƱóĐƱĞƹƛƣĐŵŪĐĞƛŪğƣ

͉̃́̃̅ƱŵƹƱĞƣşĞƣǑŇėğŵƣąşóėĞŨóŪėĞĞŪ¯%ƘóƛėğĸóƹƱ͇
͉̃́̃̆ƱŵƹƱĞƣşĞƣƘşóƱĞĸŵƛŨĞƣėĞǑŇƣŇŵĐŵŪĸğƛĞŪĐĞƘƛğƣĞŪƱĞŪƱƹŪŵƹƱŇşėͲóėóƘƱóƱŇŵŪėĞşóƚƹóşŇƱğǑŇėğŵ͇
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,03$&7�(19,5211(0(17$/�e/$5*,(

(ODUJLU�OHV�pWXGHV�G
LPSDFW�GHV�SURMHWV�G
DPpQDJHPHQW�RX�
G
LPSODQWDWLRQ�GHV�HQWUHSULVHV�DX�ELODQ�FDUERQH�VFRSH����DX�
VWUHVV�K\GULTXH�HW�j�O
LPSDFW�VXU�OD�ELRGLYHUVLWp�SRXU�FRQGLWLRQQHU�
OHXU�DXWRULVDWLRQ

͟%ğǨŪŇƱŇŵŪėĞƣŪŵƹǑĞóƹǗĐƛŇƱĭƛĞƣėͲŇŨƘóĐƱ
͟%ğǨŪŇƱŇŵŪėĞƣŵďŘĞĐƱŇĸƣŨŇŪŇŨóƹǗąóƱƱĞŇŪėƛĞƘóƛƱǘƘĞƣėͲóŨğŪóĹĞŨĞŪƱƣŵƹėͲŇŪĸƛóƣƱƛƹĐƱƹƛĞƣ

-ŪƱƛĞƘƛŇƣĞƣ

͉̃́̃̆ƱŵƹƱĞğƱƹėĞŇŨƘóĐƱŇŪƱĭĹƛĞşͲĞŪŘĞƹėĞďŇşóŪĐóƛďŵŪĞ͈ėĞƣƱƛĞƣƣŁǘėƛŇƚƹĞĞƱėĞďŇŵėŇǑĞƛƣŇƱğ
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tU-ÄâUv½.G§-§j�¤§�½-�½U�v%-¯.��¯ã¯½<t-¯%�v¯j-¯�O�Uâ%Ͳ�t.v�G-t-v½
-½%ͬUt¤j�v½�½U�v
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(78'(�'
23325781,7e�&203$5$7,9(�685�/(�)21&,(5�(7�
/(�%Ç7,�(;,67$17

&RQGLWLRQQHU�WRXWH�H[WHQVLRQ�RX�LPSODQWDWLRQ�GH�EkWLPHQWV�
HW�LQIUDVWUXFWXUHV�G
HQWUHSULVHV�j�OD�UpDOLVDWLRQ�G
XQH�pWXGH�
FRPSDUDWLYH�G
RSSRUWXQLWpV�VXU�OH�IRQFLHU�RX�EkWL�H[LVWDQW�

͟.şóďŵƛóƱŇŵŪėͬƹŪĞğƱƹėĞĐŵŨƘóƛóƱŇǑĞėͲŵƘƘŵƛƱƹŪŇƱğƣƱǘƘĞ
͟UŪƱğĹƛóƱŇŵŪóƹėŵƣƣŇĞƛėĞėĞŨóŪėĞėͬóƹƱŵƛŇƣóƱŇŵŪĞƱƘƹďşŇĐóƱŇŵŪ

-ŪƱƛĞƘƛŇƣĞƣ

͉̃́̃̅͟ŨŇƣĞĞŪƘşóĐĞėĞşóƛğĹşĞŨĞŪƱóƱŇŵŪ
͉̃́̃̆͟ƘƛĞŨŇĭƛĞƣóƘƘşŇĐóƱŇŵŪƣ
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jUtU½-§jͲ�§½UFU�U�jU¯�½U�v%-¯¯�j¯
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(;7(16,21�'8�'e&5(7�7(57,$,5(��%85($8;��6(59,&(6��
$8;�%Ç7,0(176�,1'8675,(/6�6(&21'$,5(6

eWHQGUH�OHV�REOLJDWLRQV�GX�GpFUHW�WHUWLDLUH��LVRODWLRQ�GHV�EkWLPHQWV�
j�XVDJH�WHUWLDLUH��DX�VHFWHXU�VHFRQGDLUH��VLWHV�GH�SURGXFWLRQ���
GDQV�OHV�EkWLPHQWV�R��OH�FKDXIIDJH��FOLPDWLVDWLRQ�UHSUpVHQWH�SOXV�
GH�����GH�OD�FRQVRPPDWLRQ�pQHUJpWLTXH�

͟-ǗƱĞŪƣŇŵŪėĞşóşğĹŇƣşóƱŇŵŪóĐƱƹĞşşĞ͙ėğĐƛĞƱƱĞƛƱŇóŇƛĞ͚ƘŵƹƛşͲóėóƘƱĞƛóƹǗóĐƱŇǑŇƱğƣ͔ƹƣóĹĞƣƣĞĐŵŪėóŇƛĞƣ͇
͟¤ƛŇƣĞĞŪĐŵŨƘƱĞėͲóŪŪğĞƣėĞƛğĸğƛĞŪĐĞƣŇĹŪŇǨĐóƱŇǑĞƣ͙Łŵƛƣóşğóƣ͚

v͔�
�ƹƱŵǨŪóŪĐĞŨĞŪƱƘóƛşĞƣğĐŵŪŵŨŇĞƣėͲğŪĞƛĹŇĞĹğŪğƛğĞƣ

͉̃́̃̅ĞǗƱĞŪƣŇŵŪėƹėğĐƛĞƱ͇
�ƘƘşŇĐóƱŇŵŪóƹǗƣŇƱĞƣŵǁşóĐşŇŨóƱŇƣóƱŇŵŪ͔ĐŁóƹĸĸóĹĞΟ̄́βėĞşóĐŵŪƣŵŨŨóƱŇŵŪğŪĞƛĹğƱŇƚƹĞĹşŵďóşĞ͇
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)$&,/,7$7,21�'8�3,/27$*(�'(6�5(66285&(6�'(6�6,7(6�
'(�352'8&7,21

5HFRPPDQGHU�O
LQVWDOODWLRQ�GH�FRPSWHXUV�SDU�UHVVRXUFH��JD]��
pOHFWULFLWp��HDX�����HW�SDU�XVDJH��SURFHVVXV�LQGXVWULHO��EXUHDX[��
VWRFNDJH�����DVVRUWLH�G
XQH�DLGH�SRXU�OHV�73(��30(

FóǑŵƛŇƣĞƛşͲĞǗƱĞŪƣŇŵŪėĞĐĞƣŇŪƣƱóşşóƱŇŵŪƣėóŪƣƱŵƹƱĞƣşĞƣĞŪƱƛĞƘƛŇƣĞƣǑŇóƹŪĞóŇėĞǨŪóŪĐŇĭƛĞƣƘğĐŇǨƚƹĞ
ƘŵƹƛşĞƣ½¤-͔¤t-͈ǑĞƛƣğĞƘóƛşĞƣĸŵƹƛŪŇƣƣĞƹƛƣėͲğŪĞƛĹŇĞƘŵƹƛŇŪƣƱóşşĞƛşĞƣĐŵŨƘƱĞƹƛƣ͇

FŵƹƛŪŇƣƣĞƹƛƣ͙ğŪĞƛĹŇĞ͈Ğóƹ͚

͉̃́̃̅ŨŇƣĞĞŪƘşóĐĞėĞƣŵƹƱŇşƣėĞŨĞƣƹƛĞĞƱėĞşͲóŇėĞǨŪóŪĐŇĭƛĞ
͉̃́̃̆ǑğƛŇǨĐóƱŇŵŪėĞƣĞĸĸĞƱƣƘŵƣŇƱŇĸƣėóŪƣşĞƣĞŪƱƛĞƘƛŇƣĞƣ
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3URGXFWLRQ
e/$5*,66(0(17�'(6�&5,7Ë5(6�'
e9$/8$7,21�(19,5211(0(17$/(�
3285�/$�5e129$7,21�'(6�%Ç7,0(176

,QWpJUHU�GH�QRXYHDX[�FULWqUHV�HQYLURQQHPHQWDX[��PDWpULDX[��
(15��ELRGLYHUVLWp��LQQRFXLWp�HWF���GDQV�OH�FODVVHPHQW�SUpDODEOH�j�
OD�UpQRYDWLRQ�GHV�EkWLPHQWV�

¯ƹƛşĞŨŵėĭşĞėĞşó§ğĹşĞŨĞŪƱóƱŇŵŪ-ŪǑŇƛŵŪŪĞŨĞŪƱóşĞ̃́̃́ƣƹƛşĞƣĐŵŪƣƱƛƹĐƱŇŵŪƣŪĞƹǑĞƣ͈ƘóƣƣĞƛ
ėĞşͲğƱŇƚƹĞƱƱĞ.ŪĞƛĹŇĞĞƱG-¯ąşͲğƱŇƚƹĞƱƱĞĞŪǑŇƛŵŪŪĞŨĞŪƱóşĞ͙ŨóƱğƛŇóƹǗ͈-Ū§͈ďŇŵėŇǑĞƛƣŇƱğ͚͋Ƙŵƹƛ
şĞƣƛğŪŵǑóƱŇŵŪƣ͉

͟vŵƹǑĞşşĞƛğĹşĞŨĞŪƱóƱŇŵŪ
͟FŵƛŨóƱŇŵŪėĞƣėŇĸĸğƛĞŪƱƣóĐƱĞƹƛƣ͉ĞǗƘĞƛƱƣĞƱėŇóĹŪŵƣƱŇƚƹĞƹƛƣ
͟UŪĸŵƛŨóƱŇŵŪĞƱĸŵƛŨóƱŇŵŪėĞƣóĐƱĞƹƛƣėƹ�½¤͙ŪŵƹǑĞóƹǗŨóƱğƛŇóƹǗ͈ŪŵƹǑĞşşĞƣƘƛóƱŇƚƹĞƣ͇͇͇͚

tŇƣĞĞŪƘşóĐĞėͲƹŪĞǨşŇĭƛĞƣĐŵşóŇƛĞƘƛŵ͔óƘƘƛĞŪƱŇƣƣóĹĞ

¤ƛŵƘƛŇğƱóŇƛĞƣ

͉̃́̃̆ŪŵƹǑĞşşĞƛğĹşĞŨĞŪƱóƱŇŵŪ
͉̃́̄́óƘƘşŇĐóƱŇŵŪóƹǗĐŁóŪƱŇĞƛƣŁóďŇƱóƱĐŵşşĞĐƱŇĸƣ͈ďƹƛĞóƹǗ͈ƘƛŵŨŵƱĞƹƛƣ͇
͉̃́̄̆óƘƘşŇĐóƱŇŵŪóƹǗĐŁóŪƱŇĞƛƣƘóƛƱŇĐƹşŇĞƛƣ͇
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e78'(6�(15�3285�/(�5(1289(//(0(17�'(6�
6<67Ë0(6�'(�&+$8))$*(�(7�&/,0$7,6$7,21

/HV�HQWUHSULVHV�D\DQW�SOXV�GH������Pò�SDU�VLWH�GRLYHQW�UpDOLVHU�XQH�
pWXGH�(15�GDQV�OH�FDGUH�GX�FKDQJHPHQW�GX�V\VWqPH�GH�
FKDXIIDJH�HW�GH�FOLPDWLVDWLRQ�GX�EkWLPHQW�

ÄŪƘƛŵĐĞƣƣƹƣĞƣƱŨŇƣĞŪƘşóĐĞ͉
͟jͲĞŪƱƛĞƘƛŇƣĞŨŇƣƣŇŵŪŪĞƹŪďƹƛĞóƹėͲğƱƹėĞƣĐŁóƛĹğėͲƹŪĞğƱƹėĞėĞĸóŇƣóďŇşŇƱğƣƹƛƹŪĞŵƹƘşƹƣŇĞƹƛƣ
-v§
͟ÄŪĐĞƛƱŇǨĐóƱĞƣƱėğşŇǑƛğ

-ŪƱƛĞƘƛŇƣĞƣ

͉̃́̃̆͟ƛğĹşĞŨĞŪƱóƱŇŵŪóƘƘƛŵƹǑğĞ
͉̃́̄́̆́͟βėĞƣƛĞŪŵƹǑĞşşĞŨĞŪƱƣóƹƘƛŵǨƱėĞƣ-v§
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��
352326,7,21

%73

2XWLOV�GH�
3URGXFWLRQ

,17e*5$7,21�'(�/
,03$&7�*/2%$/�'8�180e5,48(�'$16�/(�%,/$1�
&$5%21(�'(�7287(6�/(6�(175(35,6(6

,QWpJUHU�GDQV�OH�%LODQ�&DUERQH�GH�WRXWHV�OHV�HQWUHSULVHV�O
LPSDFW�
JOREDO�GHV�XVDJHV�GX�QXPpULTXH��REOLJDWRLUH�SRXU�OH�PDWpULHO�HW�
LQFLWDWLI�SRXU�OHV�XVDJHV���DSSOLFDWLIV��ORJLFLHOV��VWRFNDJH�VHUYHXUV��
pFKDQJH�GH�GRQQpHV�

͟UŪƱğĹƛĞƛşĞƣƣĐŵƘĞƣ̃ĞƱ̄ƘŵƹƛşĞƣŨóƱğƛŇĞşƣĞƱşĞƣƹƣóĹĞƣėƹŪƹŨğƛŇƚƹĞ͇
͟�ƘƘşŇĐóƱŇŵŪƘƛŵĹƛĞƣƣŇǑĞĞŪĸŵŪĐƱŇŵŪėĞşóƱóŇşşĞėĞşͲĞŪƱƛĞƘƛŇƣĞ͈óǑĞĐƹŪĞƘƛŇŵƛŇƱğƣƹƛşĞƣ-¯v
͙-ŪƱƛĞƘƛŇƣĞƣėĞ¯ĞƛǑŇĐĞƣėƹvƹŨğƛŇƚƹĞ͚͇

v͔�

͉̃́̃̅͟ƘŵƹƛşĞƣĞŪƱƛĞƘƛŇƣĞƣƘƛŇŵƛŇƱóŇƛĞƣ͇
͉̃́̄́͟ƘŵƹƛƱŵƹƱĞƣşĞƣĞŪƱƛĞƘƛŇƣĞƣ͇

0,6(�(1�2(895(

),1$1&(0(17

�

1,9($8�'·,03$&7

�

',)),&8/7e�0,6(�(1�2(895(

�� WUqV�IDLEOH���� WUqV�IRUW �� WUqV�IDLEOH���� WUqV�IRUW

75$-(&72,5(

%.Ü-j�¤¤-§Äv-ÜU¯U�vGj���j-%-¯Ut¤��½¯%ÄvÄt.§U¦Ä-

,17(17,21

5(&200$1'$7,21 ,1&,7$7,21 5e*/(0(17$7,213/$1,),&$7,21)$&,/,7$7,21

��
352326,7,21

180

2XWLOV�GH�
3URGXFWLRQ

��



,QVWDXUHU�GDQV�OHV�HQWUHSULVHV�XQ�TXRWD�GH�PDWpULHO�LQIRUPDWLTXH�
LVVX�G
XQH�ILOLqUH�GH�UHFRQGLWLRQQHPHQW�QDWLRQDOH�RX�HXURSpHQQH�

0,6(�(1�2(895(

),1$1&(0(17

�

1,9($8�'·,03$&7

�

',)),&8/7e�0,6(�(1�2(895(

�� WUqV�IDLEOH���� WUqV�IRUW �� WUqV�IDLEOH���� WUqV�IRUW

75$-(&72,5(

͟ .şóƛĹŇƛşóşŵŇ�G-�óƹǗĞŪƱƛĞƘƛŇƣĞƣĞƱşóƛĞŪĸŵƛĐĞƛĞŪóŘŵƹƱóŪƱşĞĐƛŇƱĭƛĞėĞƛĞĐŵŪėŇƱŇŵŪŪĞŨĞŪƱşŵĐóş
ĞƱėĞƛĞǑĞŪƱĞėƹŨóƱğƛŇĞşąşóǨşŇĭƛĞėĞƛĞĐŵŪėŇƱŇŵŪŪĞŨĞŪƱ͇

͟ �ĐŁóƚƹĞƛĞŪŵƹǑĞşşĞŨĞŪƱėĞƣŵŪƘóƛĐŵƹĐŁóƚƹĞóŪŪğĞ͈şͲĞŪƱƛĞƘƛŇƣĞėŵŇƱģƱƛĞĐóƘóďşĞėĞŨŵŪƱƛĞƛ
ƚƹĞşĞƱóƹǗėĞŨóƱğƛŇĞşŇƣƣƹėƹƛĞĐŵŪėŇƱŇŵŪŪĞŨĞŪƱóƹĹŨĞŪƱĞ͇

͟ �ĐĐŵŨƘóĹŪĞŨĞŪƱėƹƛĞŪĸŵƛĐĞŨĞŪƱėĞşóǨşŇĭƛĞ͇

1�$

�����������GHV�SDUFV�GHV�HQWUHSULVHV�LVVXV�GX�UHFRQGLWLRQQHPHQW�

/,0,7(5�/
$&+$7�'(�0$7e5,(/�1(8)�'$16�/(6�(175(35,6(6

,17(17,21

5(&200$1'$7,21 ,1&,7$7,21 5e*/(0(17$7,213/$1,),&$7,21)$&,/,7$7,21

*e1e5$/,6$7,21�'(�/
86$*(�'8�0$7e5,(/�180e5,48(�
5(&21',7,211e

$'$37$7,21�'8�&+Ë48(�180e5,48(�5(&21',7,211e�
3285�/(6�73(

0HWWUH�HQ�SODFH�OH�FKqTXH�QXPpULTXH�SRXU�OHV�73(�SHUPHWWDQW�GH�
IDYRULVHU�OD�UpSDUDWLRQ�RX�OH�UHPSODFHPHQW�SDU�
GX�UHFRQGLWLRQQp�HQ�)UDQFH�HW�HQ�(XURSH�

͟tĞƱƱƛĞĞŪƘşóĐĞĞƱƣƱƛƹĐƱƹƛĞƛşóĐŵşşĞĐƱĞėƹŨóƱğƛŇĞşƹƣóĹğ͇
͟�ƛğĞƛƹŪóĹƛğŨĞŪƱąşͲóƱƱƛŇďƹƱŇŵŪėĞƣĐŁĭƚƹĞƣŪƹŨğƛŇƚƹĞƣƛĞĐŵŪėŇƱŇŵŪŪğƣ͇
͟jĞĐŁĭƚƹĞƘĞƹƱƣĞƛǑŇƛąşͲóĐŁóƱėͲóƘƘóƛĞŇşƣƛĞĐŵŪėŇƱŇŵŪŪğƣŵƹƘŵƹƛşóƛğƘóƛóƱŇŵŪėͲóƘƘóƛĞŇşƣŪƹŨğƛŇƚƹĞƣ͇
UşóƹŪĞėƹƛğĞėĞǑóşŇėŇƱğėĞ̈óŪƣ͇

-Đŵ͟ƱóǗĞƣƹƛƱŵƹƣşĞƣóƘƘóƛĞŇşƣŪƹŨğƛŇƚƹĞƣ

͉̃́̃̅͟ŨŇƣĞĞŪƘşóĐĞėƹĐŁĭƚƹĞ
͉̃́̃̇̃̆͟βėĞƣ½¤-ŵŪƱĞƹƛĞĐŵƹƛƣóƹĐŁĭƚƹĞ͇

0,6(�(1�2(895(

),1$1&(0(17

�

1,9($8�'·,03$&7

�

',)),&8/7e�0,6(�(1�2(895(

�� WUqV�IDLEOH���� WUqV�IRUW �� WUqV�IDLEOH���� WUqV�IRUW

75$-(&72,5(

jUtU½-§j�¤§�%Ä�½U�v%-v�ÄÜ-�Äâ�¤¤�§-Uj¯vÄt.§U¦Ä-¯

,17(17,21

5(&200$1'$7,21 ,1&,7$7,21 5e*/(0(17$7,213/$1,),&$7,21)$&,/,7$7,21

��
352326,7,21

180

2XWLOV�GH�
3URGXFWLRQ

��
352326,7,212XWLOV�GH�

3URGXFWLRQ

��



$&78$/,6$7,21�'(6�&21',7,216�'
(;3/2,7$7,21�
'(6�6(59(856�(;,*e(6�'$16�/(6�*$5$17,(6�&216758&7(856

2EOLJHU�OHV�FRQVWUXFWHXUV�GH�VHUYHXUV�j�pODUJLU�OHXUV�JDUDQWLHV�
GDQV�OD�GXUpH�HW�GDQV�OHV�FRQGLWLRQV�G
XWLOLVDWLRQ�GDQV�XQ�REMHFWLI�
GH�VREULpWp�HW�GH�GXUDELOLWp

͇̂ %ğǨŪŇƛƹŪĐóėƛĞŨŇŪŇŨƹŨėĞĹóƛóŪƱŇĞĐŵŨƘƛĞŪóŪƱėĞƣėŵŪŪğĞƣƣƹƛşĞƣƱĞŨƘğƛóƱƹƛĞƣĞƱşóėƹƛğĞėĞ
ǑŇĞŨŇŪŇŨƹŨ͙ƘóƣƣĞƛėĞ̆̈͟óŪƣą̂́óŪƣ͚ƘŵƹƛşĞŨóƱğƛŇĞşĞƱƣóƛğƘóƛóƱŇŵŪ͇

͇̃ jğĹŇĸğƛĞƛĞƱƘƛŵŨƹşĹƹĞƛşóşŵŇ͇

v͔�

͉̃́̃̅͟şğĹŇƣşóƱŇŵŪ͇

0,6(�(1�2(895(

),1$1&(0(17

�

1,9($8�'·,03$&7

�

',)),&8/7e�0,6(�(1�2(895(

�� WUqV�IDLEOH���� WUqV�IRUW �� WUqV�IDLEOH���� WUqV�IRUW

75$-(&72,5(

�¤½UtU¯-§jͲÄ¯�G-%-¯¯-§Ü-Ä§¯-vjUtU½�v½j-¯��v½§�Uv½-¯-â�-¯¯UÜ-¯

,17(17,21

5(&200$1'$7,21 ,1&,7$7,21 5e*/(0(17$7,213/$1,),&$7,21)$&,/,7$7,21

��
352326,7,21

180

2XWLOV�GH�
3URGXFWLRQ

��



��

̆U¤§�%Ä�½U�v

�ŵŨŨĞŇşĐŵŪėƹŇƱąşóĸŵŇƣąĞǗƱƛóŇƛĞėĞƣƛĞƣƣŵƹƛĐĞƣ͈ĐŵŪƣŵŨŨĞƛ
ėĞşͬğŪĞƛĹŇĞ͈ ƘƛŵėƹŇƛĞ ėĞƣ ėğĐŁĞƱƣ ĞƱ ğŨĞƱƱƛĞ ėĞƣ ĹóǢ ą ĞĸĸĞƱ
ėĞƣĞƛƛĞ͈ şĞƘƛŵĐĞƣƣƹƣ ėĞ ƘƛŵėƹĐƱŇŵŪ ĐŵŪƱƛŇďƹĞ ĸŵƛƱĞŨĞŪƱ ą
şͬŇŨƘóĐƱėĞşͬĞŪƱƛĞƘƛŇƣĞƣƹƛşͬĞŪǑŇƛŵŪŪĞŨĞŪƱ͇

jĞƣ %ğşğĹƹğƣ ėƹ GƛóŪė %ğǨ ĸŵƛŨƹşĞŪƱ ėŵŪĐ ėĞƣ ƘƛŵƘŵƣŇƱŇŵŪƣ ƚƹŇ
ėŵŇǑĞŪƱƘĞƛŨĞƱƱƛĞėĞ ƛĞƣƘŵŪƣóďŇşŇƣĞƛ şĞƣƘƛŵėƹĐƱĞƹƛƣĞƱėĞ ƛğėƹŇƛĞ
şͬĞŨƘƛĞŇŪƱĞğĐŵşŵĹŇƚƹĞėĞƣƘƛŵĐĞƣƣƹƣėĞĸóďƛŇĐóƱŇŵŪ͇

�ĞƣƘƛŵƘŵƣŇƱŇŵŪƣėğǨŪŇƣƣĞŪƱƱƛŵŇƣƘƛŇŪĐŇƘóƹǗĐŁóŨƘƣėͬóĐƱŇŵŪ͉

͟ jĞ ƘƛĞŨŇĞƛ ǑŇƣĞ şͬóŨğşŇŵƛóƱŇŵŪ ėĞ şͬĞŨƘƛĞŇŪƱĞ ğĐŵşŵĹŇƚƹĞ
ėĞƣ ƘƛŵėƹŇƱƣ ƚƹŇ ƣĞƛó ĸŵŪėğĞ ƣƹƛ ėĞ ŪŵƹǑĞşşĞƣ ŪŵƛŨĞƣ
ėͬŇŨƘóĐƱǨǗğĞƣąşͬğĐŁĞşşĞėĞşͬÄŪŇŵŪ-ƹƛŵƘğĞŪŪĞ͇

͟  jĞƣĞĐŵŪėƘŵƛƱĞƣƹƛşóĐŁóŋŪĞėĞƘƛŵėƹĐƱŇŵŪĞƱėŵŇƱƘĞƛŨĞƱƱƛĞ
ėͬĞŪ óŨğşŇŵƛĞƛ şĞƣ ƘĞƛĸŵƛŨóŪĐĞƣ ĞƱ ƛğėƹŇƛĞ şóƘƛĞƣƣŇŵŪ ƣƹƛ
şĞƣŨóƱŇĭƛĞƣƘƛĞŨŇĭƛĞƣ͇

͟ jĞ ƱƛŵŇƣŇĭŨĞ ƘƛŇǑŇşğĹŇĞ şó ėƹƛğĞ ėĞ ǑŇĞ ėƹ ƘƛŵėƹŇƱ ĞƱ şͬóŪóşǘƣĞ
ėĞ ƣŵŪ ĐǘĐşĞ ėĞ ǑŇĞ Ƙŵƹƛ ĞŪ óŨğşŇŵƛĞƛ ą şó ĸŵŇƣ şó ƣŵďƛŇğƱğ͈
şͬĞĸǨĐóĐŇƱğĞƱşóėƹƛóďŇşŇƱğ͇

§-�O-§�O-ό%.Ü-j�¤¤-t-v½
¤͉̂ ¤şóŪŪóƱŇŵŪóşėĞƛĞĐŁĞƛĐŁĞͩşŵǒƱĞĐŁͪ
¤͉̃ �ĐĐŵŨƘóĹŪĞŨĞŪƱėĞƣ½¤-͔¤t-ėóŪƣşóƛğóşŇƣóƱŇŵŪėĞƣ

óŪóşǘƣĞƣėĞƣĐǘĐşĞƣėĞǑŇĞėĞƣƘƛŵėƹŇƱƣ

.Ü�jÄ½U�v%-¯¤§�½U¦Ä-¯
¤͉̄ %ğǑĞşŵƘƘĞŨĞŪƱėĞşͲğĐŵŪŵŨŇĞėĞşóĸŵŪĐƱŇŵŪŪóşŇƱğ
¤͉̅ %ğǑĞşŵƘƘĞŨĞŪƱėĞşóĸŵƛŨóƱŇŵŪėğėŇğĞóƹǗǨşŇĭƛĞƣ

ėĞşóƛğƘóƛóƱŇŵŪ
¤͉̆ GƹŇėĞŨğƱŁŵėŵşŵĹŇƚƹĞƣėĞƣóĐŁóƱƣƛĞƣƘŵŪƣóďşĞƣƘŵƹƛşĞƣ

½¤-͔¤t-

§.%Ä�½U�v%-¯%.�O-½¯
¤͉̇ �şşŵŪĹĞŨĞŪƱėĞşóėƹƛğĞėĞǑŇĞėĞƣƘƛŵėƹŇƱƣóşŇŨĞŪƱóŇƛĞƣ
¤͉̈ §ĞŪĸŵƛĐĞŨĞŪƱėĞşͲóƘƘşŇĐóƱŇŵŪėĞşóşŵŇGóƛŵƱƣƹƛşĞ

ĹóƣƘŇşşóĹĞóşŇŨĞŪƱóŇƛĞ
¤͉̉ UŪĐŇƱóƱŇŵŪąŇŪƱğĹƛĞƛėĞƣŨóƱŇĭƛĞƣƘƛĞŨŇĭƛĞƣƣĞĐŵŪėóŇƛĞƣ

ėóŪƣşĞƣƘƛŵĐĞƣƣƹƣėĞƘƛŵėƹĐƱŇŵŪ
¤͉̊ �½¤͔UŪĐŇƱóƱŇŵŪóƹƛğĞŨƘşŵŇėĞƣƹƛƘşƹƣ
¤͉̂́ �½¤͔�ƘƘşŇĐóƱŇŵŪėͬƹŪƣĐŵƛĞĞŪǑŇƛŵŪŪĞŨĞŪƱóşóƹƣĞĐŵŪė

ƗƹǑƛĞ
¤͉̂̂ �½¤͔�ƣƣƹƛóďŇşŇƱğėĞƣŨóƱğƛŇóƹǗŇƣƣƹƣėĞşóėğĐŵŪƣƱƛƹĐƱŇŵŪ

t-¯Ä§-§-½§.%ÄU§-jͬ-t¤§-Uv½-%-¯¤§�%ÄU½¯

¤͉̂̃ §ğǑŇƣŇŵŪėĞƱŵƹƱĞƣşĞƣŪŵƛŨĞƣėĞƚƹóşŇƱğ
¤͉̂̄ -ǗƱĞŪƣŇŵŪėĞşóŪŵƛŨĞ�-
¤͉̂̅ �ƘƘƹŇėĞşͬóėŵƘƱŇŵŪėͬƹŪƣĐŵƛĞĞŪǑŇƛŵŪŪĞŨĞŪƱóşƹŪŇƚƹĞ

ƘóƛƘƛŵėƹŇƱĞƱƣĞƛǑŇĐĞ
¤͉̂̆ vÄt͔¯ĞŪƣŇďŇşŇƣóƱŇŵŪąşͬğĐŵĐŵŪĐĞƘƱŇŵŪėĞƣƣĞƛǑŇĐĞƣ

ŪƹŨğƛŇƚƹĞƣ

�t.jU�§-§j�%Ä§��UjU½.
¤͉̂̇ -ǗƱĞŪƣŇŵŪėĞşͬŇŪėŇĐĞėĞƛğƘóƛóďŇşŇƱğ
¤͉̂̈ �ƹĹŨĞŪƱóƱŇŵŪėĞşóĹóƛóŪƱŇĞĐŵŪƣƱƛƹĐƱĞƹƛėĞƣƘƛŵėƹŇƱƣĞƱ

ğƚƹŇƘĞŨĞŪƱƣ
¤͉̂̉ tŇƣĞĞŪƘşóĐĞėͬƹŪĞŇŪĐŇƱóƱŇŵŪĐŵŨƘƱóďşĞóƹƛğƱƛŵǨƱ

���352'8&7,21���352'8&7,21



3/$1�1$7,21$/�'(�5(&+(5&+(��/2:�7(&+�

/DQFHPHQW�G
XQ�SODQ�QDWLRQDO�GH�UHFKHUFKH�WHFKQLTXH�HW�
WHFKQRORJLTXH�ORZ�WHFK�DILQ�GH�UpGXLUH�OD�FRQVRPPDWLRQ�HW�
OD�GpSHQGDQFH�DX[�UHVVRXUFHV�QDWXUHOOHV

͟�ŇďşóĹĞėĞ̆ą̂́ƣĞĐƱĞƹƛƣƘƛŇŵƛŇƱóŇƛĞƣ͙ĞǗ͉ğŪĞƛĹŇĞ͈ŨŵďŇşŇƱğ͇͇͇͚
͟�ŵŪƣƱƛƹĐƱŇŵŪėͲƹŪĞĸĞƹŇşşĞėĞƛŵƹƱĞƣƹƛ̄́óŪƣ͙ǨŪóŪĐĞŨĞŪƱ͈ğĐŁóŪĹĞóǑĞĐşĞƣƹŪŇǑĞƛƣŇƱğƣĞƱğĐŵşĞƣ͈
ĐƛğóƱŇŵŪėĞƣǘŪĞƛĹŇĞƣ͇͇͇͚

͟§ğǑŇƣŇŵŪėĞşóĸĞƹŇşşĞėĞƛŵƹƱĞƱŵƹƣşĞƣ̆óŪƣ
͟jóŪĐĞŨĞŪƱėĞşóFƛĞŪĐŁͺjŵǒͺ½ĞĐŁėŵŪƱşͲ.ƱóƱĞƣƱƘóƛƱĞŪóŇƛĞ
͟jóŪĐĞŨĞŪƱėͲƹŪƘƛŇǗͱFƛĞŪĐŁͺjŵǒͺ½ĞĐŁͱƘóƛƣĞĐƱĞƹƛ

.ƱóƱ

͉̃́̃̆
͟jóŪĐĞŨĞŪƱėĞşóFƛĞŪĐŁͺjŵǒͺ½ĞĐŁ

�ƘóƛƱŇƛėĞ͉̃́̃̆
͟%ĞƣŇŪŪŵǑóƱŇŵŪƣͱŨóŘĞƹƛĞƣͱŨŇƣĞƣƣƹƛşĞŨóƛĐŁğĐŁóƚƹĞóŪŪğĞ

0,6(�(1�2(895(

1,9($8�'·,03$&7

�

',)),&8/7e�0,6(�(1�2(895(

�� WUqV�IDLEOH���� WUqV�IRUW �� WUqV�IDLEOH���� WUqV�IRUW

75$-(&72,5(

5(&200$1'$7,21 ,1&,7$7,21 5e*/(0(17$7,213/$1,),&$7,21

���§�Y½§-j�¤�§½%-j�§-�O-§�O-¤Ä�jU¦Ä--½¤§UÜ.-%-¯½Uv.-�Äâj�Ýͺ½-�O¯

,17(17,21

)$&,/,7$7,21

�
3URGXFWLRQ

352326,7,21 $&&203$*1(0(17�'(6�73(�30(�'$16�/$�5e$/,6$7,21�
'(6�$1$/<6(6�'(6�&<&/(6�'(�9,(�'(6�352'8,76

5HQIRUFHU�OHV�DLGHV�RSpUDWLRQQHOOHV�HW�ILQDQFLqUHV�UHODWLYHV�
DX�GpSORLHPHQW�PDVVLI�HW�UDSLGH�GH�OD�UpDOLVDWLRQ�GHV�$&9�
SDU�OHV�73(�30(�

͟§ĞŪĸŵƛĐĞƛşĞƛŸşĞĞƱşĞƣŨŵǘĞŪƣėͲóŇėĞėĞƣŇŪƣƱŇƱƹƱŇŵŪƣ͙ƱǘƘĞ�%-t-͚
͟�ĞŪƱƛóşŇƣĞƛĞƱĐóƘŇƱóşŇƣĞƛşĞƣėŵŪŪğĞƣėĞďóƣĞŪğĐĞƣƣóŇƛĞƣóƹǗ��ÜóǨŪėĞĐŵŪƣƱŇƱƹĞƛėĞƣƛğĸğƛĞŪƱŇĞşƣ
ƘóƛƣĞĐƱĞƹƛŵƹǨşŇĭƛĞ
͟tĞƱƱƛĞąėŇƣƘŵƣŇƱŇŵŪėĞƣĞǗƘĞƛƱƣĞƱóŇėĞƣǨŪóŪĐŇĭƛĞƣƘŵƹƛşóƛğóşŇƣóƱŇŵŪėĞƣėŇóĹŪŵƣƱŇĐƣƘŵƹƛ
şĞƣ½¤-͔¤t-

.ƱóƱ

͉̃́̃̅͟ŵĸǨĐŇóşŇƣóƱŇŵŪėƹƛŸşĞėĞşͲ�%-t-
͉̃́̃̈̃́͟βėĞƣ½¤-͔¤t-ŵŪƱƛğóşŇƣğėĞƣ��Ü
͉̃́̄́̆́͟βėĞƣ½¤-͔¤t-ŵŪƱƛğóşŇƣğėĞƣ��Ü
͉̃́̄̆̈̆͟βėĞƣ½¤-͔¤t-ŵŪƱƛğóşŇƣğėĞƣ��Ü

0,6(�(1�2(895(

),1$1&(0(17

�

1,9($8�'·,03$&7

�

',)),&8/7e�0,6(�(1�2(895(

�� WUqV�IDLEOH���� WUqV�IRUW �� WUqV�IDLEOH���� WUqV�IRUW

75$-(&72,5(

�U%-§t�¯¯UÜ-t-v½j-¯½¤-͔¤t-�t-v-§%-¯��Ü�FUv%-§.%ÄU§-jͲUt¤��½
-vÜU§�vv-t-v½�j%-j-Ä§¯¤§�%ÄU½¯

,17(17,21

�
3URGXFWLRQ

352326,7,21

5(&200$1'$7,21 5e*/(0(17$7,21,1&,7$7,21 3/$1,),&$7,21)$&,/,7$7,21

��



'e9(/233(0(17�'(�/
e&2120,(�'(�/$�)21&7,211$/,7e

)DYRULVHU�OH�SDVVDJH�j�O
pFRQRPLH�GH�OD�IRQFWLRQQDOLWp�
SDU�OH�SDUWDJH�GH�ERQQHV�SUDWLTXHV�HW�GH�PpWKRGRORJLHV�
SDU�VHFWHXU

͟ �ŵŵƛėŇŪóƱŇŵŪėͲƹŪƘşóŪėĞƱƛóŪƣĸŵƛŨóƱŇŵŪƘóƛƹŪŵƛĹóŪŇƣŨĞ͙ƱǘƘĞ�%-t-͚ƚƹŇĸğėĭƛĞşĞƣóĐƱĞƹƛƣ
ėĞşóǨşŇĭƛĞ

͟ §ĞŨŵŪƱğĞėͲŇŪĸŵƛŨóƱŇŵŪƣ͔ďŵŪŪĞƣƘƛóƱŇƚƹĞƣŵƛĹóŪŇƣğĞƘóƛƣĞĐƱĞƹƛėͲóĐƱŇǑŇƱğŵƹǨşŇĭƛĞ
͟ tŇƣĞąėŇƣƘŵƣŇƱŇŵŪėĞĹƹŇėĞƣ͈ŵƹƱŇşƣĞƱŨğƱŁŵėŵşŵĹŇĞƣĸóĐŇşŇƱóŪƱşͲğǑŵşƹƱŇŵŪėƹŨŵėĭşĞėͲóĸĸóŇƛĞƣ
͟ �ƛĹóŪŇƣóƱŇŵŪėĞĐŵŪĸğƛĞŪĐĞƣ͔ƘóƛƱóĹĞƣėĞďŵŪŪĞƣƘƛóƱŇƚƹĞƣ

.ƱóƱ͈ǨşŇĭƛĞƣ

͉̃́̃̅͟şóŪĐĞŨĞŪƱėƹƘşóŪėĞƱƛóŪƣĸŵƛŨóƱŇŵŪ
͉̃́̃̆͟ŨŇƣĞĞŪŵĞƹǑƛĞƘƛŵĹƛĞƣƣŇǑĞƘóƛǨşŇĭƛĞ
͉̃́̄́̆́͟βėĞƣĞŪƱƛĞƘƛŇƣĞƣŵŪƱƹŪĞƘóƛƱŇĞėĞşĞƹƛŨŵėĭşĞėͲóĸĸóŇƛĞƣĸŵŪėğƣƹƛşóĸŵŪĐƱŇŵŪŪóşŇƱğ

0,6(�(1�2(895(

),1$1&(0(17
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1,9($8�'·,03$&7
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',)),&8/7e�0,6(�(1�2(895(

�� WUqV�IDLEOH���� WUqV�IRUW �� WUqV�IDLEOH���� WUqV�IRUW

75$-(&72,5(

%UtUvÄ-§jͲÄ¯�G-%-§-¯¯�Ä§�-¯

,17(17,21

5(&200$1'$7,21 ,1&,7$7,21 5e*/(0(17$7,213/$1,),&$7,21)$&,/,7$7,21

�
3URGXFWLRQ

352326,7,21 'e9(/233(0(17�'(�/$�)250$7,21�'e',e(�
$8;�),/,Ë5(6�'(�/$�5e3$5$7,21

'pYHORSSHU�HW�YDORULVHU�OHV�IRUPDWLRQV�GDQV�OHV�ILOLqUHV�
GH�OD�UpSDUDWLRQ���IRUPDWLRQV�LQLWLDOH�HW�FRQWLQXH�

͟ %ğǨŪŇƛėĞƣĐŵŨƘğƱĞŪĐĞƣ͔ďĞƣŵŇŪƣŪğĐĞƣƣóŇƛĞƣ
͟ -şóďŵƛĞƛėĞƣĸŵƛŨóƱŇŵŪƣ͙ĐŵŪƱĞŪƹƣ͈Đƹƛƣƹƣ͇͇͇͚ĞƱŨŵďŇşŇƣĞƛşĞƣóĐƱĞƹƛƣėĞƣėŇĸĸğƛĞŪƱĞƣǨşŇĭƛĞƣ͇
͟ �ƛŇĞŪƱĞƛǑĞƛƣĐĞƣĸŵƛŨóƱŇŵŪƣşĞƣėĞŨóŪėĞƹƛƣėͲĞŨƘşŵŇŵƹƘĞƛƣŵŪŪĞƣĞŪƛĞĐŵŪǑĞƛƣŇŵŪąĐŵƹƛƱƱĞƛŨĞĞƱ
şĞƣŘĞƹŪĞƣĞŪĸŵƛŨóƱŇŵŪƘƛŵĸĞƣƣŇŵŪŪĞşşĞ

͟ ÜóşŵƛŇƣĞƛĐĞƣĸŵƛŨóƱŇŵŪƣóƹƘƛĭƣėĞƣƘƹďşŇĐƣĐŵŪĐĞƛŪğƣ
͟ tŇƣĞĞŪƘşóĐĞėĞƣǨŪóŪĐĞŨĞŪƱƣóƣƣŵĐŇğƣƘóƛşĞƣǨşŇĭƛĞƣ
-ŪƣƹƘƘŵƛƱąşóŨŇƣĞĞŪóƘƘşŇĐóƱŇŵŪėĞşóşŵŇ�G-�͙�ƛƱŇĐşĞ͚̇̃

.ƱóƱ͈ĸğėğƛóƱŇŵŪƣƘƛŵĸĞƣƣŇŵŪŪĞşşĞƣ

͉̃́̃̅̃́̃̇͟¤ƛğƘóƛóƱŇŵŪėĞƣĸŵƛŨóƱŇŵŪƣ
͉̃́̃̈̃́̃̉͟şóǨşŇĭƛĞėŇƣƘŵƣĞėĞƣóşóƛŇğƣĸŵƛŨğƣĞŪóėğƚƹóƱŇŵŪóǑĞĐƣĞƣďĞƣŵŇŪƣ

0,6(�(1�2(895(
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1,9($8�'·,03$&7

�

',)),&8/7e�0,6(�(1�2(895(

�� WUqV�IDLEOH���� WUqV�IRUW �� WUqV�IDLEOH���� WUqV�IRUW

75$-(&72,5(

%.Ü-j�¤¤-§j-¯��t¤.½-v�-¯%-j�FUjU<§-%-§.¤�§�½U�v

,17(17,21

5(&200$1'$7,21 5e*/(0(17$7,21,1&,7$7,21 3/$1,),&$7,21)$&,/,7$7,21

�
3URGXFWLRQ

352326,7,21

��



*8,'(�0e7+2'2/2*,48(�'(6�$&+$76�5(63216$%/(6�
3285�/(6�73(���30(

0HWWUH�HQ�SODFH�XQ�JXLGH�JUDWXLW�GHV�DFKDWV�UHVSRQVDEOHV�SDU�
VHFWHXU�j�GHVWLQDWLRQ�GHV�73(�30(

͟FğėğƛĞƛşĞƣƛĞƘƛğƣĞŪƱóƱŇŵŪƣƣĞĐƱŵƛŇĞşşĞƣƘŵƹƛƣͲóĐĐŵƛėĞƛƣƹƛşĞƣĐƛŇƱĭƛĞƣ͙ƣğşĞĐƱŇŵŪĸŵƹƛŪŇƣƣĞƹƛƣ
ĞƱƘƛŵėƹŇƱƣ͚

͟FŵƛŨóşŇƣĞƛƹŪĞėğŨóƛĐŁĞƱǘƘĞ͈ėğĐşŇŪğĞƘóƛƣĞĐƱĞƹƛ
͟.ĐƛŇƛĞĞƱĸóŇƛĞĐŵŪŪóŋƱƛĞşĞƣĹƹŇėĞƣ

FğėğƛóƱŇŵŪƣƘƛŵĸĞƣƣŇŵŪŪĞşşĞƣ

͉̃́̃̆̉́βėĞƣǨşŇĭƛĞƣŵŪƱƘƛŵėƹŇƱĞƱĸóŇƱĐŵŪŪóŋƱƛĞşĞƹƛƣĹƹŇėĞƣ

0,6(�(1�2(895(

),1$1&(0(17

�

1,9($8�'·,03$&7

�

',)),&8/7e�0,6(�(1�2(895(

�� WUqV�IDLEOH���� WUqV�IRUW �� WUqV�IDLEOH���� WUqV�IRUW

75$-(&72,5(

�U%-§j-¯½¤-͔¤t-�%.Ü-j�¤¤-§%-¯¤§�½U¦Ä-¯§-¯¤�v¯��j-¯͇

,17(17,21

5(&200$1'$7,21 ,1&,7$7,21 5e*/(0(17$7,213/$1,),&$7,21)$&,/,7$7,21

�
3URGXFWLRQ

352326,7,21 $//21*(0(17�'(�/$�'85e(�'(�9,(�'(6�352'8,76�$/,0(17$,5(6

5HYRLU�OD�ORL�GpILQLVVDQW�OHV�SURGXLWV�VRXPLV�j�'/&��'DWH�/LPLWH�
GH�&RQVRPPDWLRQ��SRXU�IDYRULVHU�OHV�SURGXLWV�VRXPLV�j�''0�
�'DWH�GH�GXUDELOLWp�PLQLPDOH���VDQV�PRGLILFDWLRQ�GH�OD�
FRPSRVLWLRQ�

͟ §ĞėğǨŪŇƛşĞƣĐóƱğĹŵƛŇĞƣėĞƘƛŵėƹŇƱƣƣŵƹŨŇƣą%j�ŵƹ%%tĞƱĞǗĞŨƘƱğƣ
͟ tĞƱƱƛĞĞŪƘşóĐĞƹŪĞƣóŪĐƱŇŵŪƘğĐƹŪŇóŇƛĞƣŇĹŪŇǨĐóƱŇǑĞĞƱėŇƣƣƹóƣŇǑĞĞŪĐóƣėĞŪŵŪƛĞƣƘĞĐƱėĞşó%j�͔
%%tŨóǗŇŨóşĞ

͟ ͉̃́̃̅ŨŇƣĞĞŪƗƹǑƛĞėĞşóşŵŇ

v͔�

͉̃́̃̇ėŇŨŇŪƹƱŇŵŪėĞ̃̆βėĞƣƘĞƛƱĞƣĞŪĹƛóŪėĞƣƣƹƛĸóĐĞƣĞƱĐŁĞǢşĞƣƘóƛƱŇĐƹşŇĞƛƣ

0,6(�(1�2(895(

),1$1&(0(17
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�� WUqV�IDLEOH���� WUqV�IRUW �� WUqV�IDLEOH���� WUqV�IRUW

75$-(&72,5(

§.%ÄU§-j-¯%.�O-½¯�jUt-v½�U§-¯

,17(17,21

5(&200$1'$7,21 5e*/(0(17$7,21,1&,7$7,21 3/$1,),&$7,21)$&,/,7$7,21

�
3URGXFWLRQ

352326,7,21

��



5(1)25&(0(17�'(�/
$33/,&$7,21�'(�/$�/2,�*$527�685�
/(�*$63,//$*(�$/,0(17$,5(

5HQIRUFHU�OHV�FRQWU{OHV�VXU�O
DSSOLFDWLRQ�GH�OD�ORL�VXU�
OH�JDVSLOODJH�DOLPHQWDLUH�DILQ�G
LQFLWHU�VRQ�DSSOLFDWLRQ�SDU�
OHV�WUDQVIRUPDWHXUV��OHV�GLVWULEXWHXUV�HW�OHV�UHVWDXUDWHXUV

͟ %ĞŨóŪėĞƛóƹǗŇŪƣƱóŪĐĞƣėĞĐŵŪƱƛŸşĞ͙%G��§F͈%§-�j͚ėĞƛĞŪĸŵƛĐĞƛşóƣƹƛǑĞŇşşóŪĐĞėĞşͲóƘƘşŇĐóƱŇŵŪ
ėĞşóşŵŇ͇

͟ -ǗŇĹĞƛėĞƣĞŪƱƛĞƘƛŇƣĞƣƚƹͲĞşşĞƣƘƹďşŇĞŪƱóŪŪƹĞşşĞŨĞŪƱ͉
͟ƹŪėŇóĹŪŵƣƱŇĐėĞƣƘĞƛƱĞƣ͙ƚƹóŪƱŇƱğėĞƘĞƛƱĞƣǑƣƚƹóŪƱŇƱğėĞŨóƱŇĭƛĞƣŨŇƣĞƣĞŪƗƹǑƛĞ͚
͟şóƛğƘóƛƱŇƱŇŵŪėĞƣƘĞƛƱĞƣ͙Đŵ͟ƘƛŵėƹŇƱƣƘŵƹƛşͲóşŇŨĞŪƱóƱŇŵŪŁƹŨóŇŪĞ͈óşŇŨĞŪƱóƱŇŵŪóŪŇŨóşĞ͚

v͔�

͟ ͉̃́̃̅ŨŇƣĞĞŪƘşóĐĞėĞşóƘƹďşŇĐóƱŇŵŪóŪŪƹĞşşĞŵďşŇĹóƱŵŇƛĞ
͟ ͉̃́̃̇ŨŇƣĞĞŪƘşóĐĞėĞşͲŇŪƱĞƛėŇĐƱŇŵŪėĞƣƘĞƛƱĞƣ͙ŵďşŇĹóƱŇŵŪėĞƱƛóŪƣĸŵƛŨóƱŇŵŪƘŵƹƛşͲóşŇŨĞŪƱóƱŇŵŪ
ŁƹŨóŇŪĞŵƹóŪŇŨóşĞ͚ƘŵƹƛşĞƣĞŪƱƛĞƘƛŇƣĞƣėĞƘşƹƣėĞ̃̆́ƣóşóƛŇğƣ

͟ ̃́̄́ƘŵƹƛƱŵƹƱĞƣ

0,6(�(1�2(895(
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�� WUqV�IDLEOH���� WUqV�IRUW �� WUqV�IDLEOH���� WUqV�IRUW

75$-(&72,5(

�t.jU�§-§jͲUt¤��½%-j�j�UG�§�½

,17(17,21

5(&200$1'$7,21 5e*/(0(17$7,21,1&,7$7,21 3/$1,),&$7,21)$&,/,7$7,21

�
3URGXFWLRQ

352326,7,21 ,1&,7$7,21��,17e*5(5�'(6�0$7,Ë5(6�35(0,Ë5(6�6(&21'$,5(6�
'$16�/(6�352&(6686�'(�352'8&7,21

,QFLWHU�OHV�LQGXVWULHOV�j�LQWpJUHU�GDQV�OHXU�SURFHVVXV�GH�SURGXFWLRQ�
RX�GH�IDEULFDWLRQ�GHV�036��PDWLqUHV�SUHPLqUHV�VHFRQGDLUHV��RX�
03,5��0DWLqUHV�3UHPLqUHV�,VVXHV�
GX�5HF\FODJH�

¤óƛƣĞĐƱĞƹƛ͉
͟UėĞŪƱŇǨĐóƱŇŵŪėͲƹŪƱóƹǗĐŇďşĞėͲƹƱŇşŇƣóƱŇŵŪėĞƣt¤¯ƘóƛƘƛŵėƹŇƱ
͟tŇƣĞĞŪƘşóĐĞėĞĐŇƛĐƹŇƱƣėĞƛğĐƹƘğƛóƱŇŵŪ͔ŨŇƣĞąėŇƣƘŵƣŇƱŇŵŪ͔ƘşóƱĞĸŵƛŨĞƣƱĞƛƛŇƱŵƛŇóşĞƣ
͟¤óƛƱóĹĞƣėĞďŵŪŪĞƣƘƛóƱŇƚƹĞƣƣĞĐƱŵƛŇĞşşĞƣ
͟jóŪĐĞŨĞŪƱğǑĞŪƱƹĞşėĞƘƛŵĹƛóŨŨĞƣėĞƛĞĐŁĞƛĐŁĞĞƱėͲŇŪŪŵǑóƱŇŵŪ

v͔�

͉̃́̄́jĞƛóƱŇŵėĞt¤¯͔ƱŵƱóşėĞƣŨóƱŇĭƛĞƣƹƱŇşŇƣğĞƣóƣĞŪƣŇďşĞŨĞŪƱóƹĹŨĞŪƱğƘóƛƣĞĐƱĞƹƛ

0,6(�(1�2(895(

),1$1&(0(17
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�

',)),&8/7e�0,6(�(1�2(895(

�� WUqV�IDLEOH���� WUqV�IRUW �� WUqV�IDLEOH���� WUqV�IRUW

75$-(&72,5(

§.%ÄU§-j���v¯�tt�½U�v%-t�½U<§-¯

,17(17,21

5(&200$1'$7,21 ,1&,7$7,21 5e*/(0(17$7,213/$1,),&$7,21)$&,/,7$7,21
�

3URGXFWLRQ
352326,7,21

��



,1&,7$7,21�$8�5e(03/2,�'(�6853/86

6\VWpPDWLVHU�OD�UHPLVH�HQ�YHQWH�GHV�VXUSOXV�GHV�SURIHVVLRQQHOV�GX�
%73�YHUV�OHV�SDUWLFXOLHUV�

͟¤ŵƹƛƣƹŇƱĞėĞşͲóƹĹŨĞŪƱóƱŇŵŪėĞşóƱóǗĞėğĐŁĞƱƣ
͟�şóƹƣĞėĞƛĞŨŇƣĞƣƹƛşĞŨóƛĐŁğėĞƣƣƹƛƘşƹƣƣƹƛşĞƣóƘƘĞşƣėͲŵĸĸƛĞƣƘƹďşŇĐƣ
͟tŇƣĞĞŪƘşóĐĞėͲƹŪĞǨşŇĭƛĞ͈ƘóƛĞǗĞŨƘşĞóǑĞĐşĞƣĞŪƣĞŇĹŪĞƣėĞďƛŇĐŵşóĹĞ͈ƛĞƣƣŵƹƛĐĞƛŇĞƣ͈͇͇͇

v͔�

͉̃́̃̈̂́βėĞƛĞǑĞŪƱĞėĞƣƣƹƛƘşƹƣėĞĐŁóŪƱŇĞƛ
͉̃́̄́̃́βėĞƛĞǑĞŪƱĞėĞƣƣƹƛƘşƹƣėĞĐŁóŪƱŇĞƛ

0,6(�(1�2(895(

),1$1&(0(17

�

1,9($8�'·,03$&7

�

',)),&8/7e�0,6(�(1�2(895(

�� WUqV�IDLEOH���� WUqV�IRUW �� WUqV�IDLEOH���� WUqV�IRUW

75$-(&72,5(

§-Ü�j�§U¯-§j-¯t�½.§U�Äâv�vÄ½UjU¯.¯

,17(17,21

5(&200$1'$7,21 ,1&,7$7,21 5e*/(0(17$7,213/$1,),&$7,21)$&,/,7$7,21

�
3URGXFWLRQ

352326,7,21

%73

$33/,&$7,21�'
81�6&25(�(19,5211(0(17$/�
$8�6(&21'�°895(

$SSOLTXHU�XQ�VFRUH�HQYLURQQHPHQWDO�DX�VHFRQG�±XYUH��SRXU�
WRXV�OHV�SURGXLWV�HW�PDWpULDX[�

��&UpDWLRQ�FRQFHUWpH�GX�VFRUH�HQYLURQQHPHQWDO��FLUFXLW�FRXUW��LPSDFW�FDUERQH�F\FOH�GH�YLH����
��&HUWLILFDWLRQ�SDU�GHV�ODERUDWRLUHV�DJUppV��W\SH�&67%�
��,QWHUGLFWLRQ�SURJUHVVLYH�GHV�PDXYDLV�HFR�VFRUHV

)DEULFDQWV

���������PLVH�HQ�SODFH�GX�VFRUH�HQYLURQQHPHQWDO
��������������WHPSV�G
DGDSWDWLRQ�ODLVVp�DX[�SURGXFWHXUV
���������,QWHUGLFWLRQ�GHV�SURGXLWV�DYHF�PDXYDLV�VFRUH�HQYLURQQHPHQWDO

0,6(�(1�2(895(

),1$1&(0(17

�

1,9($8�'·,03$&7

�

',)),&8/7e�0,6(�(1�2(895(

�� WUqV�IDLEOH���� WUqV�IRUW �� WUqV�IDLEOH���� WUqV�IRUW

75$-(&72,5(

$8*0(17(5�/$�48$/,7e�(19,5211(0(17$/(�*/2%$/(�'(6�%Ç7,0(176�$8�'(/�'8�*526�°895(
�&,5&8,76�e/(&75,48(6��&/2,6216��/(6�62/6����

,17(17,21

5(&200$1'$7,21 ,1&,7$7,21 5e*/(0(17$7,213/$1,),&$7,21)$&,/,7$7,21

��
3URGXFWLRQ

352326,7,21

%73

��



$6685$%,/,7e�'(6�0$7e5,$8;�,6686�'(�/$�'e&216758&7,21

3HUPHWWUH�DX[�PDvWUHV�G
RXYUDJH�G
REWHQLU�O
DVVXUDQFH�GRPPDJH�
RXYUDJH�G
XQ�EkWLPHQW�FRQVWUXLW�HQ�SDUWLH�DYHF�
GHV�PDWpULDX[�GH�GpFRQVWUXFWLRQ

͟�ƹǑĞƛƱƹƛĞėĞşͲóƣƣƹƛóŪĐĞėğĐĞŪŪóşĞóƹǗŨóƱğƛŇóƹǗğşŇĹŇďşĞƣƘƛŵǑĞŪóŪƱėĞşóėğĐŵŪƣƱƛƹĐƱŇŵŪ
͟%ğǨŪŇƱŇŵŪėƹƘƛŵĐĞƣƣƹƣėĞǑóşŵƛŇƣóƱŇŵŪ͉

͟UėĞŪƱŇǨĐóƱŇŵŪóǑóŪƱėğĐŵŪƣƱƛƹĐƱŇŵŪėĞƣŨóƱğƛŇóƹǗƛğƹƱŇşŇƣóďşĞƣ
͟ÜóşŇėóƱŇŵŪėƹŨŵėĞėĞėğƘŵƣĞƘƛğĐŵŪŇƣğ
͟�ŵŪƱƛŸşĞėĞşóėğƘŵƣĞ
͟§ğĞŨƘşŵŇėĞƣŨóƱğƛŇóƹǗ

͟FŵƛŨóƱŇŵŪėĞƣĐĞƛƱŇǨĐóƱĞƹƛƣ͈ėĞƣƘƛŵĸĞƣƣŇŵŪŪĞşƣ͙ėğƘŵƣĞ͈ğǑóşƹóƱŇŵŪ͇͇͇͚

v͔�

͉̃́̃̆̆͟βėĞŨóƱğƛŇóƹǗĐŵƹǑĞƛƱƣƘóƛşóĹóƛóŪƱŇĞėğĐĞŪŪóşĞ
͉̃́̄́̂́͟βėĞŨóƱğƛŇóƹǗĐŵƹǑĞƛƱƣƘóƛşóĹóƛóŪƱŇĞėğĐĞŪŪóşĞ

0,6(�(1�2(895(

),1$1&(0(17

�

1,9($8�'·,03$&7

�

',)),&8/7e�0,6(�(1�2(895(

�� WUqV�IDLEOH���� WUqV�IRUW �� WUqV�IDLEOH���� WUqV�IRUW

75$-(&72,5(

%UtUvÄ-§j-¯%.�O-½¯-½F�Ü�§U¯-§j-§.-t¤j�Uj�§¯%-¯%.��v¯½§Ä�½U�v¯

,17(17,21

5(&200$1'$7,21 ,1&,7$7,21 5e*/(0(17$7,213/$1,),&$7,21)$&,/,7$7,21

��
3URGXFWLRQ

352326,7,21

%73

5e9,6,21�'(�7287(6�/(6�1250(6�'(�48$/,7e

5HPHWWUH�j�SODW�WRXWHV�OHV�QRUPHV�GH�TXDOLWp�SRXU�pYLWHU�
O
XWLOLVDWLRQ�H[FHVVLYH�GH�UHVVRXUFHV�HW�DPpOLRUHU�OHV�DUELWUDJHV�
HQWUH�TXDOLWp�HW�HQYLURQQHPHQW

͟ ̂ĭƛĞğƱóƘĞ͉şͬ-ƱóƱşóŪĐĞƹŪƘƛŵĐĞƣƣƹƣėͬĞǗóŨĞŪėĞƣŪŵƛŨĞƣ
͟ ̃ĭŨĞğƱóƘĞ͉şĞƣŵƛĹóŪŇƣóƱŇŵŪƣƘƛŵĸĞƣƣŇŵŪŪĞşşĞƣƛĞƘƛğƣĞŪƱóƱŇǑĞƣėͲƹŪƣĞĐƱĞƹƛėͲóĐƱŇǑŇƱğ

͟ ĞǗóŨŇŪĞŪƱşͲĞŪƣĞŨďşĞėĞƣŪŵƛŨĞƣƚƹŇşĞƹƛƣŵŪƱóƘƘşŇƚƹğĞƣĞŪğƱóďşŇƣƣóŪƱƹŪĞďóşóŪĐĞ
óǑóŪƱóĹĞƣ͔ĐŵƽƱĞŪǑŇƛŵŪŪĞŨĞŪƱóş͈

͟ ğƱóďşŇƣƣĞŪƱşĞĐóƣğĐŁğóŪƱėĞƣƘƛŵƘŵƣŇƱŇŵŪƣėĞŨŵėŇǨĐóƱŇŵŪėĞƣŪŵƛŨĞƣƛğĹşĞŨĞŪƱóŇƛĞƣ͈
͟ ŨŵėŇǨĞŪƱşĞĐóƣğĐŁğóŪƱşĞƹƛƣĐŵėĞƣėĞƣƹƣóĹĞƣ͇

͟ ̄ĭŨĞğƱóƘĞ͉şĞƣƘŵƹǑŵŇƛƣƘƹďşŇĐƣ͈ĹóƛóŪƱƣėĞşͲŇŪƱğƛģƱĹğŪğƛóş͈ĞǗóŨŇŪĞŪƱşĞƣƘƛŵƘŵƣŇƱŇŵŪƣĸóŇƱĞƣĞƱ
ŨŵėŇǨĞŪƱşĞĐóƣğĐŁğóŪƱşĞƣŪŵƛŨĞƣĞŪǑŇĹƹĞƹƛ

v͔�

͉̃́̃̅͟şóŪĐĞŨĞŪƱƘóƛşͲ.ƱóƱ
͉̃́̃̆͟ėğďƹƱėƹƱƛóǑóŇşƘóƛşĞƣŵƛĹóŪŇƣóƱŇŵŪƣƘƛŵĸĞƣƣŇŵŪŪĞşşĞƣ
͉̃́̃̇͟ƘƛĞŨŇĭƛĞƣƘƛŵƘŵƣŇƱŇŵŪƣėĞŨŵėŇǨĐóƱŇŵŪƣėĞŪŵƛŨĞƣ

0,6(�(1�2(895(

),1$1&(0(17
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1,9($8�'·,03$&7
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',)),&8/7e�0,6(�(1�2(895(

�� WUqV�IDLEOH���� WUqV�IRUW �� WUqV�IDLEOH���� WUqV�IRUW

75$-(&72,5(

jUtU½-§j�¯Ä§��v¯�tt�½U�v%-§-¯¯�Ä§�-¯

,17(17,21

5(&200$1'$7,21 5e*/(0(17$7,21,1&,7$7,21 3/$1,),&$7,21)$&,/,7$7,21��
3URGXFWLRQ

352326,7,21

��



(;7(16,21�'(�/$�1250(�&(������
eWHQGUH�OD�QRUPH�HXURSpHQQH�&(��DFWXHOOHPHQW�FHQWUpH�VXU�
OD�VpFXULWp�HW�OLPLWpH�j�FHUWDLQHV�FDWpJRULHV�GH�SURGXLWV���
��DX[�FULWqUHV�HQYLURQQHPHQWDX[�HW�VRFLDX[
��j�WRXV�OHV�SURGXLWV�FRPPHUFLDOLVpV�HQ�(XURSH�

͟ UŪƱğĹƛóƱŇŵŪėĞƣŪŵƹǑĞóƹǗĐƛŇƱĭƛĞƣąşóŪŵƛŨĞ�-ƣƹƛşĞƣƘƛŵėƹŇƱƣĐŵŪĐĞƛŪğƣóƹŘŵƹƛėͲŁƹŇ
͙¤ŵƹƛşĞƣĐƛŇƱĭƛĞƣĞŪǑŇƛŵŪŪĞŨĞŪƱóƹǗ͉ƣĞĸŵŪėĞƛƣƹƛşĞ¤-FƛĞŪėƹŵďşŇĹóƱŵŇƛĞ͊¤ŵƹƛşĞƣĐƛŇƱĭƛĞƣƣŵĐŇóƹǗ͉
ƣĞƛğĸğƛĞƛóƹƛğĸğƛĞŪƱŇĞşėĞƣŪŵƛŨĞƣĞƹƛŵƘğĞŪŪĞƣ͚

͟ ğƱĞŪėƛĞóƹǗƣĞĐƱĞƹƛƣóǘóŪƱƹŪĞĸŵƛƱĞĞŨƘƛĞŇŪƱĞĞŪǑŇƛŵŪŪĞŨĞŪƱóşĞ͉ĞǗ͇ƱĞǗƱŇşĞ͈ğşĞĐƱƛŵŪŇƚƹĞ͇͇͇
͟ ƘƛŵĹƛĞƣƣŇǑĞŨĞŪƱĹğŪğƛóşŇƣĞƛąƱŵƹƱĞƣşĞƣĐóƱğĹŵƛŇĞƣėĞƘƛŵėƹŇƱƣŁŵƛƣóşŇŨĞŪƱóŇƛĞƣ

v͔�

͉̃́̃̈͟ƣŵƛƱŇĞėĞşóŪŵƛŨĞ

0,6(�(1�2(895(

),1$1&(0(17
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1,9($8�'·,03$&7

�

',)),&8/7e�0,6(�(1�2(895(

�� WUqV�IDLEOH���� WUqV�IRUW �� WUqV�IDLEOH���� WUqV�IRUW

75$-(&72,5(

§-vF�§�-§j-§-¯¤-�½%-¯�§U½<§-¯§¯-%-¯¤§�%ÄU½¯��tt-§�U�jU¯.¯-v-Ä§�¤-

,17(17,21

5(&200$1'$7,21 5e*/(0(17$7,21,1&,7$7,21 3/$1,),&$7,21)$&,/,7$7,21

��
3URGXFWLRQ

352326,7,21 $338,�'(�/
$'237,21�'
81�6&25(�(19,5211(0(17$/�81,48(�
3$5�352'8,7�(7�6(59,&(

$SSX\HU�O
DGRSWLRQ�G
XQ�VFRUH�HQYLURQQHPHQWDO�XQLTXH��W\SH�
3()��SRXU�PHVXUHU�OHV�LPSDFWV�HQYLURQQHPHQWDX[�GHV�SURGXLWV�HW�
VHUYLFHV�FRPPHUFLDOLVpV�RX�SURGXLWV�HQ�(XURSH

͟�ƘƘƹǘĞƛşͲóėŵƘƱŇŵŪėͲƹŪƣĐŵƛĞĞŪǑŇƛŵŪŪĞŨĞŪƱóşƹŪŇƚƹĞóƹŪŇǑĞóƹĞƹƛŵƘğĞŪ
͟§ĞĐŵŨŨóŪėĞƛşͲŇŪƱğĹƛóƱŇŵŪėĞƣƘƛŵėƹŇƱƣŇŨƘŵƛƱğƣėóŪƣşͲÄ-ąĐĞƱƱĞŪŵƛŨĞ

v͔�

͉̃́̃̆͟şĞƣĐŵƛĞĞŪǑŇƛŵŪŪĞŨĞŪƱóşĞƣƱėğǨŪŇ
͉̃́̄́͟�ƘƘşŇĐóƱŇŵŪą̆́βėĞƣƘƛŵėƹŇƱƣĞƱƣĞƛǑŇĐĞƣ
͉̃́̄̆͟�ƘƘşŇĐóƱŇŵŪą̂́́βėĞƣƘƛŵėƹŇƱƣĞƱƣĞƛǑŇĐĞƣ

0,6(�(1�2(895(

),1$1&(0(17
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1,9($8�'·,03$&7
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',)),&8/7e�0,6(�(1�2(895(

�� WUqV�IDLEOH���� WUqV�IRUW �� WUqV�IDLEOH���� WUqV�IRUW

75$-(&72,5(

%.FUvU§Äv��%§-%-§.F.§-v�--½§-vF�§�-§j���t¤.½U½UÜU½.%-¯¤§�%ÄU½¯-Ä§�¤.-v¯
§-¯¤-�½�v½jͲ-vÜU§�vv-t-v½

,17(17,21

5(&200$1'$7,21 ,1&,7$7,21 5e*/(0(17$7,213/$1,),&$7,21)$&,/,7$7,21

��
3URGXFWLRQ

352326,7,21

��



6(16,%,/,6$7,21��/
e&2�&21&(37,21�'(6�6(59,&(6�180e5,48(6

&UpHU�XQ�JXLGH�SXLV�GHV�IRUPDWLRQV�GpGLpHV�j�O
pFR�FRQFHSWLRQ�
ORJLFLHOOH�HW�ZHE�

̂͟ �ƛğóƱŇŵŪėƹĹƹŇėĞėĞşͲğĐŵ͟ĐŵŪĐĞƘƱŇŵŪĞƱƘƛŵŨŵƱŇŵŪėĞşͲƹƱŇşŇƣóƱŇŵŪėĞşͲĞĐŵ͟ŇŪėĞǗ͇
̃͟ �ƛğóƱŇŵŪėĞƣĸŵƛŨóƱŇŵŪƣóƣƣŵĐŇğĞƣĞƱƘóƣƣóĹĞĞŪĸŵƛŨóƱŇŵŪƣŵďşŇĹóƱŵŇƛĞƣėóŪƣşĞƣĐƹƛƣƹƣ

͙ĸŵƛŨóƱŇŵŪƣŇŪŇƱŇóşĞƣĞƱĐŵŪƱŇŪƹĞƣ͚
̄͟ §ĞŪėƛĞŵďşŇĹóƱŵŇƛĞşͲĞĐŵ͟ŇŪėĞǗƘŵƹƛƱŵƹƣşĞƣŪŵƹǑĞóƹǗƘƛŵėƹŇƱƣ͇
̅͟ tŇƣĞĞŪƘşóĐĞėĞşóŪŵƛŨĞU¯�ėƹŪƹŨğƛŇƚƹĞƛĞƣƘŵŪƣóďşĞ͇

�%-t-͈ǨşŇĭƛĞ-¯v

͉̃́̃̅͟ƘóƛƹƱŇŵŪėƹĹƹŇėĞ
͉̃́̃̆͟ėğƘşŵŇĞŨĞŪƱėĞƣĸŵƛŨóƱŇŵŪƣ
͉̃́̃̇͟ŵďşŇĹóƱŇŵŪėĞşͲğĐŵŇŪėĞǗĞƱƘƹďşŇĐóƱŇŵŪėĞşóŪŵƛŨĞU¯�

0,6(�(1�2(895(

),1$1&(0(17
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�� WUqV�IDLEOH���� WUqV�IRUW �� WUqV�IDLEOH���� WUqV�IRUW

75$-(&72,5(

F�Ü�§U¯-§j�¯��§U.½.%-¯¯-§ÜU�-¯vÄt.§U¦Ä-¯

,17(17,21

5(&200$1'$7,21 ,1&,7$7,21 5e*/(0(17$7,213/$1,),&$7,21)$&,/,7$7,21

��
3URGXFWLRQ

352326,7,21

180

(;7(16,21�'(�/
,1',&(�'(�5e3$5$%,/,7e

eWHQGUH�O
LQGLFH�GH�UpSDUDELOLWp��IXWXU�LQGLFH�GH�GXUDELOLWp��j�WRXV�
OHV�SURGXLWV�pOHFWULTXHV�HW�pOHFWURQLTXHV�SURGXLWV�HW�RX�
FRPPHUFLDOLVpV�HQ�(XURSH

͟UŪƱğĹƛĞƛėĞŪŵƹǑĞşşĞƣĐóƱğĹŵƛŇĞƣėĞƘƛŵėƹŇƱƣąşóşŇƣƱĞŇŪĐşƹƣĞėóŪƣşójŵŇ�G-�
͟%ğǨŪŇƛƹŪĞŪŵƱĞŨŇŪŇŨóşĞƚƹŇ͈ąƱĞƛŨĞ͈ŇŪƱĞƛėŇƛóşóĐŵŨŨĞƛĐŇóşŇƣóƱŇŵŪėͲƹŪƘƛŵėƹŇƱ

v͔�

͉̃́̃̆͟ƹŪŨóǗŇŨƹŨėĞƘƛŵėƹŇƱƣŨóŪƹĸóĐƱƹƛğƣƣŵŪƱŪŵƱğƣ
͉̃́̄́͟şĞƣƘƛŵėƹŇƱƣşĞƣƘşƹƣŨóşŪŵƱğƣƣŵŪƱŇŪƱĞƛėŇƱƣ

0,6(�(1�2(895(

),1$1&(0(17

�

1,9($8�'·,03$&7

�

',)),&8/7e�0,6(�(1�2(895(

�� WUqV�IDLEOH���� WUqV�IRUW �� WUqV�IDLEOH���� WUqV�IRUW

75$-(&72,5(

¯�§½U§%-j�j�GU¦Ä-%-§-v�ÄÜ-jj-t-v½¯ã¯½.t�½U¦Ä-

,17(17,21

5(&200$1'$7,21 5e*/(0(17$7,21,1&,7$7,21 3/$1,),&$7,21)$&,/,7$7,21

��
3URGXFWLRQ

352326,7,21

��



0,6(�(1�3/$&(�'
81(�,1&,7$7,21�&2037$%/(�$8�5(752),7

5HQGUH�OH�5HWURILW�SOXV�DYDQWDJHX[�FRPSWDEOHPHQW�
TXH�OH�QHXI�
5HWURILW���UHPSODFHPHQW�GH�FRPSRVDQWV�DQFLHQV�RX�REVROqWHV�SDU�GHV�
FRPSRVDQWV�SOXV�UpFHQWV��JpQpUDOHPHQW�HQ�FKDQJHDQW�OD�WHFKQRORJLH��
VDQV�PRGLILHU�OD�IRQFWLRQ

͟%ğǨŪŇƱŇŵŪėƹĐóėƛĞşğĹóşėƹ§ĞƱƛŵǨƱ͇
͟tŇƣĞĞŪƘşóĐĞėͲƹŪĞėƹƛğĞėͲóŨŵƛƱŇƣƣĞŨĞŪƱĐŵŨƘƱóďşĞóşşŵŪĹğĞƘŵƹƛşĞƛĞƱƛŵǨƱ͇
͟�ƛğóƱŇŵŪėĞşóǨşŇĭƛĞėƹƛĞƱƛŵǨƱ͇

v͔�

͉̃́̃̆ąşͲğĐŁĞşŵŪŪóƱŇŵŪóş̂́βėĞƛĞƱƛŵǨƱǑĞƛƣƹƣŪĞƹĸ
͉̃́̄́̃́β
͉̃́̄̆̅́β

0,6(�(1�2(895(

),1$1&(0(17

�

1,9($8�'·,03$&7

�

',)),&8/7e�0,6(�(1�2(895(

�� WUqV�IDLEOH���� WUqV�IRUW �� WUqV�IDLEOH���� WUqV�IRUW

75$-(&72,5(

jUtU½-§jͲÄ¯�G-%-¯§-¯¯�Ä§�-¯

,17(17,21

5(&200$1'$7,21 5e*/(0(17$7,21,1&,7$7,21 3/$1,),&$7,21)$&,/,7$7,21

��
3URGXFWLRQ

352326,7,21$8*0(17$7,21�'(�/$�*$5$17,(�&216758&7(85�'(6�352'8,76�(7�
e48,3(0(176

$XJPHQWHU�OD�GXUpH�GH�OD�JDUDQWLH�FRQVWUXFWHXU�
GHV�pTXLSHPHQWV�HW�LQVWDOODWLRQV�GH���j���DQV�SRXU�
OHV�SURGXLWV�QHXIV�HW�GH���j���DQV�SRXU�OHV�SURGXLWV�
UHFRQGLWLRQQpV�

͟ tŵėŇǨĐóƱŇŵŪėƹĐŵėĞėĞşóĐŵŪƣŵŨŨóƱŇŵŪĐŵŪĐĞƛŪóŪƱşĞƣďŇĞŪƣėĞĐŵŪƣŵŨŨóƱŇŵŪĞƱŨŵėŇǨĐóƱŇŵŪ
ėĞşóşğĹŇƣşóƱŇŵŪĐŵŪĐĞƛŪóŪƱşĞƣďŇĞŪƣėͲğƚƹŇƘĞŨĞŪƱĞƱşĞƣŇŪƣƱóşşóƱŇŵŪƣ

͟ .ėŇƱŇŵŪėͲƹŪĹƹŇėĞėĞďŵŪŪĞƣƘƛóƱŇƚƹĞƣƣƹƛşĞƣƹƣóĹĞƣėĞƣƘƛŵėƹŇƱƣĞƱğƚƹŇƘĞŨĞŪƱƣƘĞƛŨĞƱƱóŪƱėĞ
ĸóŇƛĞşĞƣďŵŪƣóƛďŇƱƛóĹĞƣóĐŁóƱƣ͔ƛğƘóƛóƱŇŵŪƣƹƛşĞŪĞƹĸĞƱşͲóŪĐŇĞŪ

v͔�

͟ ͉̃́̃̅ŨŵėŇǨĐóƱŇŵŪėƹĐŵėĞėĞşóĐŵŪƣŵŨŨóƱŇŵŪĐŵŪĐĞƛŪóŪƱşĞƣďŇĞŪƣėĞĐŵŪƣŵŨŨóƱŇŵŪĞƱ
ŨŵėŇǨĐóƱŇŵŪėĞşóşğĹŇƣşóƱŇŵŪĐŵŪĐĞƛŪóŪƱşĞƣďŇĞŪƣėͲğƚƹŇƘĞŨĞŪƱĞƱşĞƣŇŪƣƱóşşóƱŇŵŪƣ

͟ ͉̃́̄́óƘƘşŇĐóƱŇŵŪąƱŵƹƣşĞƣƘƛŵėƹŇƱƣŨóŪƹĸóĐƱƹƛğƣ
͟ ͉̃́̄̆ŪŵƹǑĞşşĞĞǗƱĞŪƣŇŵŪėĞƣĹóƛóŪƱŇĞƣĐŵŪƣƱƛƹĐƱĞƹƛƣėĞ̆ą̂́óŪƣƘŵƹƛşĞƣƘƛŵėƹŇƱƣŪĞƹĸƣĞƱėĞ̃ą

̅óŪƣƘŵƹƛşĞƛĞĐŵŪėŇƱŇŵŪŪğ͇

0,6(�(1�2(895(

),1$1&(0(17
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1,9($8�'·,03$&7
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',)),&8/7e�0,6(�(1�2(895(

�� WUqV�IDLEOH���� WUqV�IRUW �� WUqV�IDLEOH���� WUqV�IRUW

75$-(&72,5(

jUtU½-§jͲÄ½UjU¯�½U�v%-¯§-¯¯�Ä§�-¯

,17(17,21

5(&200$1'$7,21 5e*/(0(17$7,21,1&,7$7,21 3/$1,),&$7,21)$&,/,7$7,21

��
3URGXFWLRQ

352326,7,21

��



��

̇Uj�GU¯½U¦Ä-

%óŪƣ şó ŨĞƣƹƛĞ ŵǁ şĞ ƱƛóŪƣƘŵƛƱ ƛĞƘƛğƣĞŪƱĞ ƹŪĞ ƘóƛƱ ŇŨƘŵƛƱóŪƱĞ
ėĞƣğŨŇƣƣŇŵŪƣ ėĞ ĹóǢ ą ĞĸĸĞƱ ėĞ ƣĞƛƛĞ͈ Ňş ŇŨƘŵƛƱĞ ėͬĞŪ óŨğşŇŵƛĞƛ
şĞƣŨŵėóşŇƱğƣ ĞƱ ėĞ ĸóŇƛĞ ğǑŵşƹĞƛ şĞƣ ƹƣóĹĞƣ Ƙŵƹƛ ĞŪ ƛğėƹŇƛĞ
şĞƣŇŨƘóĐƱƣ͈ƱóŪƱąşͬğĐŁĞşşĞėĞƣĸŵƹƛŪŇƣƣĞƹƛƣƚƹĞėĞƣėŇƣƱƛŇďƹƱĞƹƛƣ
ŵƹėĞƣĐŵŪƣŵŨŨóƱĞƹƛƣ͇

¤ŵƹƛǘƘóƛǑĞŪŇƛ͈şĞƣ%ğşğĹƹğƣėƹGƛóŪėėğǨƘƛŵƘŵƣĞŪƱƱƛŵŇƣƱǘƘĞƣ
ėĞŨĞƣƹƛĞƣƚƹŇǑŇƣĞŪƱą͉

Ɣ %ğĐóƛďŵŪĞƛşĞĸƛĞƱ͇

Ɣ §ğŵƛŇĞŪƱĞƛĞƱŵƘƱŇŨŇƣĞƛşĞƣƣǘƣƱĭŨĞƣėĞşŇǑƛóŇƣŵŪ͇

Ɣ �ĐĐŵŨƘóĹŪĞƛşĞƣĞŪƱƛĞƘƛŇƣĞƣėóŪƣşĞƛĞŪŵƹǑĞşşĞŨĞŪƱ
ėĞşĞƹƛƣǩŵƱƱĞƣ͇



§.%Ä�½U�v%-¯Ut¤��½¯.��j�GU¦Ä-¯%ÄF§-½
ĵ͉ %ğǑĞşŵƘƘĞŨĞŪƱėƹĸƛĞƱĸĞƛƛŵǑŇóŇƛĞ
j͉̃ %ğǑĞşŵƘƘĞŨĞŪƱėƹĸƛĞƱǩƹǑŇóş

§.%Ä�½U�v%-jͬUt¤��½%-¯jUÜ§�U¯�v¯
j͉̄ �ƛğóƱŇŵŪėĞĐĞŪƱƛĞƣŨƹşƱŇŨŵėóƹǗąƘƛŵǗŇŨŇƱğėĞƣŪƗƹėƣ

ƛŵƹƱŇĞƛƣ͈ǩƹǑŇóƹǗĞƱĸĞƛƛŵǑŇóŇƛĞƣ
j͉̅ �ƛğóƱŇŵŪėĞĐĞŪƱƛĞƣşŵĹŇƣƱŇƚƹĞƣŨƹƱƹóşŇƣğƣąşͬĞŪƱƛğĞėĞƣǑŇşşĞƣ

j͉̆ ½óƛŇǨĐóƱŇŵŪóƹǑŵşƹŨĞėĞƣĐŵşŇƣ
j͉̇ §ğĹƹşóƱŇŵŪėĞƣŨŵėĞƣėĞşŇǑƛóŇƣŵŪƘŵƹƛƛğėƹŇƛĞşĞƹƛĐŵƽƱ

ĞŪǑŇƛŵŪŪĞŨĞŪƱóşĞƱƣŵĐŇóş

§-v�ÄÜ-jj-t-v½%-¯Fj�½½-¯
j͉̈ FŇŪóŪĐĞŨĞŪƱėĞşóƛğŵƛŇĞŪƱóƱŇŵŪėĞşóǩŵƱƱĞóƹƱŵŨŵďŇşĞėĞƣ

óƛƱŇƣóŪƣĞƱ½¤-
j͉̉ �½¤͔FóĐŇşŇƱóƱŇŵŪėƹƛĞŪŵƹǑĞşşĞŨĞŪƱğĐŵşŵĹŇƚƹĞėĞƣǩŵƱƱĞƣ

ėͲĞŪĹŇŪƣĞƱėĞŨóƱğƛŇĞşƣėĞƣƱƛóǑóƹǗƘƹďşŇĐƣ

���/2*,67,48(



'e9(/233(0(17�'8�)5(7�)/89,$/

,QYHVWLU�GDQV�OHV�LQIUDVWUXFWXUHV�IOXYLDOHV�WRXW�HQ�UHVSHFWDQW�
OHV�FRQVLGpUDWLRQV�pFRORJLTXHV

͟UėĞŪƱŇǨĐóƱŇŵŪėĞƣǩĞƹǑĞƣşĞƣƘşƹƣóƘƱĞƣ
͟½ƛóǑóŇşąşͲóėóƘƱóƱŇŵŪóƹǗƛŇƣƚƹĞƣĐşŇŨóƱŇƚƹĞƣ͙ŨŵėĞşĞƘşƹƣĞǗƘŵƣğ͚

.ƱóƱ͈ƱĞƛƛŇƱŵŇƛĞƣ

͉̃́̄́͟ƘóƣƣĞƛėͲƹŪĞƘóƛƱėĞŨóƛĐŁğėĞ̃βą̆β͇
͉̃́̅́͟ƘóƣƣĞƛąƹŪĞƘóƛƱėĞŨóƛĐŁğėĞ̂́β͇

0,6(�(1�2(895(

),1$1&(0(17
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1,9($8�'·,03$&7
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',)),&8/7e�0,6(�(1�2(895(

�� WUqV�IDLEOH���� WUqV�IRUW �� WUqV�IDLEOH���� WUqV�IRUW

75$-(&72,5(

�ÄGt-v½-§j-§-¤�§½t�%�jÜ-§¯j-FjÄÜU�j

,17(17,21

5(&200$1'$7,21 ,1&,7$7,21 5e*/(0(17$7,213/$1,),&$7,21)$&,/,7$7,21

�
/RJLVWLTXH352326,7,21'e9(/233(0(17�'8�)5(7�)(5529,$,5(

3URJUDPPHU�XQ�JUDQG�SODQ�G
LQYHVWLVVHPHQW�GDQV�
OHV�LQIUDVWUXFWXUHV�IHUURYLDLUHV�j�KRUL]RQ�����

͟UŪǑĞƣƱŇƣƣĞŨĞŪƱƘƛŇŵƛŇƱóŇƛĞėóŪƣėĞƣŇŪĸƛóƣƱƛƹĐƱƹƛĞƣėĞĐŵŪƱŵƹƛŪĞŨĞŪƱėĞƣ̄ŪƗƹėƣóĐƱƹĞşƣ͉jŇşşĞ͔
¤óƛŇƣ͔jǘŵŪ͇
͟%ŵƹďşĞŨĞŪƱėĞĐĞƛƱóŇŪƣƣŇşşŵŪƣĸĞƛƛŵǑŇóŇƛĞƣƘŵƹƛƣğƘóƛĞƛşĞƱƛóŪƣƘŵƛƱėĞƘĞƛƣŵŪŪĞƣėƹƱƛóŪƣƘŵƛƱėĞ
ŨóƛĐŁóŪėŇƣĞƣ͇
͟tŇƣĞĞŪƘşóĐĞėͲƹŪƣǘƣƱĭŨĞƘĞƛŨĞƱƱóŪƱşóƱƛóēóďŇşŇƱğėĞƣŨóƛĐŁóŪėŇƣĞƣ͇
͟§ĞŪĸŵƛĐĞŨĞŪƱėĞƣŵďŘĞĐƱŇĸƣėĞƘŵŪĐƱƹóşŇƱğĞƱėĞƚƹóşŇƱğėĞƣĞƛǑŇĐĞƣ͇

.ƱóƱ͈ƛğĹŇŵŪƣ

͉̃́̄́şóƘóƛƱėĞŨóƛĐŁğėƹĸƛĞƱĸĞƛƛŵǑŇóŇƛĞƘóƣƣĞėĞ̊βą̃́β͇
͉̃́̅́şóƘóƛƱėĞŨóƛĐŁğėƹĸƛĞƱĸĞƛƛŵǑŇóŇƛĞƘóƣƣĞą̅́β͇

0,6(�(1�2(895(
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',)),&8/7e�0,6(�(1�2(895(

�� WUqV�IDLEOH���� WUqV�IRUW �� WUqV�IDLEOH���� WUqV�IRUW

75$-(&72,5(

�ÄGt-v½-§j�¤�§½%-t�§�O.%Ä§�Uj

,17(17,21

5(&200$1'$7,21 ,1&,7$7,21 5e*/(0(17$7,213/$1,),&$7,21)$&,/,7$7,21

�
/RJLVWLTXH352326,7,21

��



&5e$7,21�'(�&(175(6�/2*,67,48(6�0878$/,6e6�
�/
(175e(�'(6�9,//(6

&UpHU�GHV�FHQWUHV�ORJLVWLTXHV�j�O
HQWUpH�GHV�YLOOHV�SHUPHWWDQW�OH�
GpFKDUJHPHQW�GHV�SRLGV�ORXUGV�HW�OD�OLYUDLVRQ�GX�GHUQLHU�NP�SDU�
GHV�YpKLFXOHV��YHUWV�

͟�ƛğóƱŇŵŪŵƹėğǑĞşŵƘƘĞŨĞŪƱėĞĐĞŪƱƛĞƣşŵĹŇƣƱŇƚƹĞƣąşͲĞŪƱƛğĞėĞƣǑŇşşĞƣ͇
͟�ƛğóƱŇŵŪėĞƘşóĐĞƣėĞŨóƛĐŁğƘŵƹƛƘĞƛŨĞƱƱƛĞşĞĐŁŵŇǗėĞƣŵƹƣ͟ƱƛóŇƱóŪƱƣƘŵƹƛşóşŇǑƛóŇƣŵŪėƹėĞƛŪŇĞƛ
śŨ͇

½ĞƛƛŇƱŵŇƛĞƣ

͉̃́̄́̂́́͟βėĞƣíF-ŵŪƱėĞƣĐĞŪƱƛĞƣşŵĹŇƣƱŇƚƹĞƣ

0,6(�(1�2(895(

),1$1&(0(17

�

1,9($8�'·,03$&7
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',)),&8/7e�0,6(�(1�2(895(

�� WUqV�IDLEOH���� WUqV�IRUW �� WUqV�IDLEOH���� WUqV�IRUW

75$-(&72,5(

%.��§��v-§j-%-§vU-§gUj�t<½§-

,17(17,21

5(&200$1'$7,21 ,1&,7$7,21 5e*/(0(17$7,213/$1,),&$7,21)$&,/,7$7,21

�
/RJLVWLTXH352326,7,21&5e$7,21�'(�&(175(6�08/7,02'$8;��352;,0,7e�'(6�1°8'6�

5287,(56��)/89,$8;�(7�)(5529,$,5(6

'pSOR\HU�XQ�UpVHDX�HIILFDFH�GH�FHQWUHV�PXOWLPRGDX[�SHUPHWWDQW�
OHV�WUDQVIHUWV�UDLOV�URXWHV��IOHXYHV�URXWHV�RX�UDLOV�IOHXYHV�VXU�WRXW�OH�
WHUULWRLUH�

͟ ¯ƹƛşĞƣĐĞŪƱƛĞƣŇŪƱĞƛŨŵėóƹǗĞǗŇƣƱóŪƱƣ͉ŇŪǑĞƣƱŇƛƣƹƛşͲóƹƱŵŨóƱŇƣóƱŇŵŪ͈şóŨŵėĞƛŪŇƣóƱŇŵŪĞƱşĞƣĐóƘóĐŇƱğƣ
ėͲóĐĐƹĞŇş͇

͟ ¤ŵƹƛşĞƣĐĞŪƱƛĞƣŪŵŪĞǗŇƣƱóŪƱƣ͉ĐƛğóƱŇŵŪĞŪóƘƘşŇĐóƱŇŵŪėĞşóėŇƛĞĐƱŇǑĞĞƹƛŵƘğĞŪŪĞ͇

.ƱóƱ͈ƱĞƛƛŇƱŵŇƛĞƣ

͉̃́̄́̆́͟βėĞƣóĹĹşŵŨğƛóƱŇŵŪƣėĞƘşƹƣėĞ̂́́́́́ŁóďŇƱóŪƱƣƣŵŪƱėĞƣƣĞƛǑŇĞƣƘóƛƹŪĐĞŪƱƛĞ
͉̃́̅́̂́́͟βėĞƣóĹĹşŵŨğƛóƱŇŵŪƣėĞƘşƹƣėĞ̂́́́́́ŁóďŇƱóŪƱƣƣŵŪƱėĞƣƣĞƛǑŇĞƣƘóƛƹŪĐĞŪƱƛĞ
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',)),&8/7e�0,6(�(1�2(895(

�� WUqV�IDLEOH���� WUqV�IRUW �� WUqV�IDLEOH���� WUqV�IRUW

75$-(&72,5(

§.%ÄU§-j-½§�v¯¤�§½§�Ä½U-§

,17(17,21

5(&200$1'$7,21 ,1&,7$7,21 5e*/(0(17$7,213/$1,),&$7,21)$&,/,7$7,21

�
/RJLVWLTXH352326,7,21

��



5e*8/$7,21�'(6�02'(6�'(�/,95$,621�3285�5e'8,5(�
/(85�&2Õ7�(19,5211(0(17$/�(7�62&,$/

$IILFKHU�OH�FR�W�HQYLURQQHPHQWDO�HW�VRFLDO�HW�UpJXOHU�
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TXH�GX�SRLGV

͟ ¤ŵƹƛşĞƣĐŵşŇƣΠ̄́śĹ͈ƱóƛŇǨĐóƱŇŵŪóƹǑŵşƹŨĞ͇
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tóşƹƣ͉
͟ FŇƣĐóşŇƱğóƹĹŨĞŪƱğĞƣƹƛşĞƣŨóƱğƛŇĞşƣŵďƣŵşĭƱĞƣ͔ƘŵşşƹóŪƱƣ
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�YHUV�GHV�YpKLFXOHV�GpFDUERQpV��JUkFH�j�XQ�SODQ�
G
LQYHVWLVVHPHQW�DPELWLHX[��OHXU�SHUPHWWDQW�QRWDPPHQW�
GH�V
DGDSWHU�DX[�=)(�

͟ÄŪŵƛĹóŪŇƣŨĞėͲ.ƱóƱėğǨŪŇƱşĞƣĐƛŇƱĭƛĞƣėͲóŇėĞƘŵƹƛşĞƣėŇĸĸğƛĞŪƱĞƣŵƘƱŇŵŪƣ͉ƛĞƱƛŵǨƱ͈ĐŁóŪĹĞŨĞŪƱėĞ
ĐóƛďƹƛóŪƱƣ͈ŪŵƹǑĞóƹǗǑğŁŇĐƹşĞƣ͈ĞƱĐ͇
͟jͲŵƛĹóŪŇƣŨĞóĐĐŵŨƘóĹŪĞşĞƣĞŪƱƛĞƘƛŇƣĞƣėóŪƣşóƱƛóŪƣĸŵƛŨóƱŇŵŪėĞşĞƹƛǩŵƱƱĞ͙ĐŵŪƣĞŇş͈ǨŪóŪĐĞŨĞŪƱ͈
ĞƱĐ͇͚͇

.ƱóƱ͈ƛğĹŇŵŪƣ

͉̃́̃̅͟ŨŇƣĞĞŪƘşóĐĞėĞşͲóĐĐŵŨƘóĹŪĞŨĞŪƱ͇
͉̃́̃̆͟ėğƘşŵŇĞŨĞŪƱƘƛŇŵƛŇƱóŇƛĞƣƣƹƛşĞƣíF-͇
͉̃́̃̇͟ğşóƛĹŇƣƣĞŨĞŪƱ͇
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̈U��v%U½U�vv-t-v½

%.Ü-j�¤¤-t-v½%-¯�jÄ½U�v¯�j½-§v�½UÜ-¯
�v͉̂ ¤şóŪėͬŇŪǑĞƣƱŇƣƣĞŨĞŪƱ§ό%ėóŪƣşóǨşŇĭƛĞĞŨďóşşóĹĞ
�ṽ͉ ¯ŵƹƱŇĞŪóƹǗƘƛóƱŇƚƹĞƣŇŪŪŵǑóŪƱĞƣėóŪƣşĞƣóĐƱŇǑŇƱğƣ̄§

͙§ğėƹŇƛĞ͈ƛĞĐǘĐşĞƛ͈ƛğƹƱŇşŇƣĞƛ͚
�v͉̄ UŪƱĞƛėŇĐƱŇŵŪėĞƣĞŨďóşşóĹĞƣŘĞƱóďşĞƣƘŵƹƛşóǑĞŪƱĞą

ĞŨƘŵƛƱĞƛĞƱşóşŇǑƛóŇƣŵŪąėŵŨŇĐŇşĞ
�v͉̅ ¯ƱóŪėóƛėŇƣóƱŇŵŪėĞƣĐŵŪƱĞŪóŪƱƣƛğƹƱŇşŇƣóďşĞƣ

�%�¤½U�v%ͬÄv¤j�v-t��jj�G-̅§
§-v�v�-§͟§.%ÄU§-͟§.Ä½UjU¯-§͟§-�ã�j-§
�v͉̆ -Đŵ͟ĐŵŪƱƛŇďƹƱŇŵŪƘŵƹƛƱŵƹƣşĞƣĞŨďóşşóĹĞƣ
�v͉̇ UŪƱĞƛėŇĐƱŇŵŪėĞƣĞŨďóşşóĹĞƣŨƹşƱŇ͟ŨóƱŇĭƛĞƣ
�v͉̈ §ĞŨƘşóĐĞŨĞŪƱƘƛŵĹƛĞƣƣŇĸėĞşͲóşƹŨŇŪŇƹŨąƹƣóĹĞƹŪŇƚƹĞ

ƘóƛşͬóşƹŨŇŪŇƹŨƛğƹƱŇşŇƣóďşĞėóŪƣşĞƣĞŨďóşşóĹĞƣ
�v͉̉ ¤şóŪǑŵşŵŪƱóƛŇƣƱĞėĞƛğėƹĐƱŇŵŪėĞşͬƹƱŇşŇƣóƱŇŵŪėƹƘşóƣƱŇƚƹĞ

ėóŪƣşĞƣĞŨďóşşóĹĞƣ
�v͉̊ UŪƱĞƛėŇĐƱŇŵŪėĞşͲĞŨďóşşóĹĞėĞƣşŵƱƣƘƛŵŨŵƱŇŵŪŪĞşƣ

¦ƹͬŇşƣƣŵŇĞŪƱĞŪƘşóƣƱŇƚƹĞ͈ĞŪóşƹŨŇŪŇƹŨŵƹĞŪŨóƱğƛŇóƹǗŨğşóŪĹğƣ
͙ĐóƛƱŵŪ͈ ƣǘŪƱŁğƱŇƚƹĞ͚͈͋ şĞƣ ĞŨďóşşóĹĞƣ ƛĞƘƛğƣĞŪƱĞŪƱ ƹŪĞ ƘóƛƱ
ŇŨƘŵƛƱóŪƱĞėĞşͬĞŨƘƛĞŇŪƱĞğĐŵşŵĹŇƚƹĞėĞƣƘƛŵėƹŇƱƣ͇

-ŨďşğŨóƱŇƚƹĞƣ ėͬƹŪĞ ƣŵĐŇğƱğ ėͬóďŵŪėóŪĐĞ͈ Ňşƣ ŇŪėƹŇƣĞŪƱ ĞƹǗ͟ŨģŨĞƣ
ėĞƣ ĐŵŨƘŵƛƱĞŨĞŪƱƣ ƚƹĞ şͬğƘƹŇƣĞŨĞŪƱ ėĞƣ ƛĞƣƣŵƹƛĐĞƣ ĞƱ
şóėğƱğƛŇŵƛóƱŇŵŪėĞşͬĞŪǑŇƛŵŪŪĞŨĞŪƱŇŨƘŵƣĞŪƱėĞĸóŇƛĞğǑŵşƹĞƛ͇

¤ŵƹƛ ƛğėƹŇƛĞ şͬĞŨƘƛĞŇŪƱĞ ğĐŵşŵĹŇƚƹĞ ėĞƣ ĞŨďóşşóĹĞƣ ĞƱ ėŇƣƣŵĐŇĞƛ
şĞĐŁŵŇǗ͈ şͬƹƣóĹĞ ŵƹ şó ĐŵŪƣŵŨŨóƱŇŵŪ ėĞƣ ďŇĞŪƣ ėĞ şĞƹƛ
ĐŵŪėŇƱŇŵŪŪĞŨĞŪƱ͈ şĞƣ %ğşğĹƹğƣ ėƹ GƛóŪė %ğǨ ŇŪǑŇƱĞŪƱ şĞƣ óĐƱĞƹƛƣ
ŇŨƘşŇƚƹğƣ ą ƛĞǑŵŇƛ şĞƣŨóƱŇĭƛĞƣ ƹƱŇşŇƣğĞƣ óŇŪƣŇ ƚƹĞ şĞƣ ƹƣóĹĞƣ Ƙóƛ ƹŪ
ƘşóŪĹşŵďóşĞƱóŨďŇƱŇĞƹǗƘĞƛŨĞƱƱóŪƱėĞ͉

Ɣ %ğƘşŵǘĞƛėĞƣƣŵşƹƱŇŵŪƣóşƱĞƛŪóƱŇǑĞƣąĹƛóŪėĞğĐŁĞşşĞ͇

Ɣ ¯ŵƹƱĞŪŇƛėĞŪŵƹǑĞóƹǗƹƣóĹĞƣĞŪóĐĐŵƛėóǑĞĐşĞƣƘƛŇŪĐŇƘĞƣ̅§͉
§ĞŪŵŪĐĞƛ͈§ğėƹŇƛĞ͈§ğƹƱŇşŇƣĞƛ͈§ĞĐǘĐşĞƛ͇UşƣóĸǨƛŨĞŪƱóŇŪƣŇ͈
ĐŵŨŨĞƘƛĞŨŇĭƛĞŪğĐĞƣƣŇƱğşóƣŵďƛŇğƱğ͈ƘŵƛƱğĞƘóƛşͬŇŨƘğƛóƱŇĸ
ėƹƛĞŪŵŪĐĞŨĞŪƱ͇
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DLGH�j�O
LQQRYDWLRQ�j�WRXWH�HQWUHSULVH�VXU�
GHV�SURMHWV�GH�5	'�YLVDQW�OD�UpGXFWLRQ��UpHPSORL��VXEVWLWXWLRQ��
UHF\FODJH�GHV�HPEDOODJHV

͟tŵėŇǨĐóƱŇŵŪėĞƣƛĭĹşĞƣėͲóƱƱƛŇďƹƱŇŵŪėĞƣóşşĭĹĞŨĞŪƱƣėĞĐŁóƛĹĞƣ
͟FóĐŇşŇƱóƱŇŵŪėĞƣƘƛğ͟ǨŪóŪĐĞŨĞŪƱƣ͙ĸŵƛƱβėĞƘƛğ͟ǨŪóŪĐĞŨĞŪƱ͚
͟¯ŇŨƘşŇǨĐóƱŇŵŪóėŨŇŪŇƣƱƛóƱŇǑĞėĞƣėĞŨóŪėĞƣėͲóŇėĞƣ
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͉̃́̃̅ĞŪƱƛğĞĞŪóƘƘşŇĐóƱŇŵŪėĞşͲóŇėĞ
͉̃́̃̈ŇŪŪŵǑóƱŇŵŪƣ̅§tóėĞͺUŪͺFƛóŪĐĞ
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0HWWUH�HQ�SODFH�GHV�DLGHV�ILQDQFLqUHV�SRXU�VRXWHQLU�OHV�SUDWLTXHV�
TXL�IDYRULVHQW�OD�VREULpWp�DX�VHLQ�GHV�DFWLYLWpV��5�
�H[��UpSDUDWLRQ��FRQVLJQH«��

͇̂tŇƣĞĞŪƘşóĐĞėͲóŇėĞƣƘŵƹƛóĐĐğşğƛĞƛşĞėğǑĞşŵƘƘĞŨĞŪƱėĞĐĞƣƘƛóƱŇƚƹĞƣóƹƣĞŇŪėƹƣĞĐƱĞƹƛ
͇̃UŪĐŇƱóƱŇŵŪƘƛŵĹƛĞƣƣŇǑĞƣĞşŵŪşóŨóƱƹƛŇƱğėĞƣǨşŇĭƛĞƣ

-Đŵ͟½óǗĞ

͉̃́̃̆ŨŇƣĞĞŪƘşóĐĞėƹĐóėƛĞşğĹóş
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6WDQGDUGLVHU�OHV�FRQWHQDQWV�SRXU�IDFLOLWHU�OH�GpYHORSSHPHQW�GHV�
V\VWqPHV�GH�FRQVLJQH�HW�GH�YHQWH�HQ�YUDF�

͟ %ğǨŪŇƱŇŵŪėĞƣƣƱóŪėóƛėƣėĞĐŵŪƱĞŪóŪƱƣóǑĞĐƱŵƹƣşĞƣóĐƱĞƹƛƣ͉ĸŵƹƛŪŇƣƣĞƹƛƣ͔ėŇƣƱƛŇďƹƱĞƹƛƣ͔
ĸóďƛŇĐóŪƱƣ͟ŨóƛƚƹĞƣ͔óĐƱĞƹƛƣĞǗŇƣƱóŪƱƣ

͟ �ƛğóƱŇŵŪėͲƹŪĞǨşŇĭƛĞėĞĐŵşşĞĐƱĞ͈ŪĞƱƱŵǘóĹĞ ƛ͔ğƹƱŇşŇƣóƱŇŵŪşŵĐóşĞĞƱ͔ŵƹóƹŪŇǑĞóƹėĞƣ
ĞŪƣĞŇĹŪĞƣ͔ŨóĹóƣŇŪƣ

½óǗĞ�G-�

͉̃́̄́̂́́βėĞƣĞŨďóşşóĹĞƣƹƱŇşŇƣğƣƘŵƹƛşóǑĞŪƱĞĞŪǑƛóĐóşŇŨĞŪƱóŇƛĞ͈ĞŪƱƛĞƱŇĞŪĞƱŁǘĹŇĭŪĞ͟ďĞóƹƱğƣŵŪƱ
ĐŵŪƣŇĹŪğƣ͇
͉̃́̄́ŨŇƣĞĞŪƘşóĐĞėͲƹŪƣǘƣƱĭŨĞėĞĐŵŪƣŇĹŪĞėóŪƣ̂́́βėĞƣĞŪƣĞŇĹŪĞƣėĞėŇƣƱƛŇďƹƱŇŵŪ͈ƘóƣƣóĹĞąşó
ĐŵŪƣŇĹŪĞƣƹƛėĞƣƣĞĐƱĞƹƛƣąĸŵƛƱŇŨƘóĐƱ͙ĞǗ͇ĞŨďŵƹƱĞŇşşóĹĞ͚
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),1$1&(0(17

�

1,9($8�'·,03$&7

�
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�� WUqV�IDLEOH���� WUqV�IRUW �� WUqV�IDLEOH���� WUqV�IRUW

75$-(&72,5(

F��UjU½-§j�§.Ä½UjU¯�½U�v%-¯-t��jj�G-¯�Ä¯-Uv%-FUjU<§-¯

,17(17,21

5(&200$1'$7,21 ,1&,7$7,21 5e*/(0(17$7,213/$1,),&$7,21)$&,/,7$7,21

�
&RQGLWLRQQHPHQW

352326,7,21,17(5',&7,21�'(6�(0%$//$*(6�-(7$%/(6�3285�/$�9(17(�
�(03257(5�(7�/$�/,95$,621��'20,&,/(

2EOLJHU�OHV�HQWUHSULVHV�GH�OLYUDLVRQ�j�GRPLFLOH�RX�GH�YHQWH�
j�HPSRUWHU�j�XWLOLVHU�GHV�FRQWHQDQWV�UpHPSOR\pV��DYHF�XQH�
REOLJDWLRQ�GH�UHSULVH�RX�GH�FRQVLJQH�HQ�SULYLOpJLDQW�OH�YHUUH��
O
DOXPLQLXP�RX�OD�IDwHQFH�

tŵėŇǨĐóƱŇŵŪėƹĐŵėĞėĞşͲĞŪǑŇƛŵŪŪĞŨĞŪƱĞƱėĞşͲóƛƱŇĐşĞ̊ėĞşóşŵŇ�G-�ĞƱƘşƹƣƘƛğĐŇƣğŨĞŪƱ%̆̅̂̄̆̂͟ĞƱ
̄̆̃Ƙŵƹƛ͉
͟ ğşóƛĹŇƛşͲóƣƣŇĞƱƱĞ͉ƱŵƹƱĞƣşĞƣĞŪƱƛĞƘƛŇƣĞƣ͈ėĞƱŵƹƱĞƣƱóŇşşĞƣ͈ƘƛóƱŇƚƹóŪƱşój�%ĞƱşóÜ�-
͟ ŨŵėŇǨĞƛşĞƣŵďŘĞĐƱŇĸƣ͇

v͔�

͉̃́̃̉̂́́βėĞĐŵŪƱĞŪóŪƱƣƛğĞŨƘşŵǘğƣƘŵƹƛşóǑĞŪƱĞąĞŨƘŵƛƱĞƛ�Ʊŵ�
͉̃́̄́̂́́βėĞĐŵŪƱĞŪóŪƱƣƛğĞŨƘşŵǘğƣƘŵƹƛşóşŇǑƛóŇƣŵŪąėŵŨŇĐŇşĞ�Ʊŵ�
͉̃́̄̆̂́́βėĞĐŵŪƱĞŪóŪƱƣƛğĞŨƘşŵǘğƣƘŵƹƛşĞ�Ʊŵ�

0,6(�(1�2(895(
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',)),&8/7e�0,6(�(1�2(895(

͒̂ΝƱƛĭƣĸóŇďşĞ͔̆ΝƱƛĭƣĸŵƛƱ ͒͒̂ΝƱƛĭƣĸóŇďşĞ͔̆ΝƱƛĭƣĸŵƛƱ

75$-(&72,5(

¯�§½U§%Ät�%<j-%-jͲ-t��jj�G-e-½��j-

,17(17,21

§-��tt�v%�½U�v Uv�U½�½U�v §.Gj-t-v½�½U�v¤j�vUFU��½U�vF��UjU½�½U�v

�
&RQGLWLRQQHPHQW

¤§�¤�¯U½U�v

��



,17(5',&7,21�'(6�(0%$//$*(6�08/7,�0$7,Ë5(6

,QWHUGLUH�OHV�HPEDOODJHV�PXOWL�PDWLqUHV���OHV�HPEDOODJHV�
FRPELQDQW�SOXVLHXUV�PDWpULDX[��OHV�PDWpULDX[�FRPSRVLWHV�
TXL¬HPSrFKHQW�OH�UHF\FODJH�

͟tŵėŇǨĞƛşĞĐŵėĞėĞşͲĞŪǑŇƛŵŪŪĞŨĞŪƱėóŪƣşóşŇĹŪğĞėĞƣóƛƱŇĐşĞƣėĞşóşŵŇ�G-�ƣƹƛşĞƣŨƹşƱŇ͟ŨóƱğƛŇóƹǗ͇
͟tĞƱƱƛĞĞŪƘşóĐĞƹŪĞƣóŪĐƱŇŵŪƘğŪóşĞėĞ̆ĭŨĞĐşóƣƣĞĞŪĐóƣėĞŪŵŪ͟ƛĞƣƘĞĐƱėĞşͲŵďşŇĹóƱŇŵŪ͇
͟tĞƱƱƛĞĞŪƘşóĐĞƹŪƘƛŵĹƛóŨŨĞėĞƛĞĐŁĞƛĐŁĞĞƱóĐĐŵŨƘóĹŪĞŨĞŪƱėĞşóǨşŇĭƛĞƘŵƹƛşĞƘóƣƣóĹĞ
óƹŨŵŪŵ͟ŨóƱğƛŇóƹ͙Đĸ͇�ŵŪėŇƱŇŵŪŪĞŨĞŪƱ͚̂

�ŇėĞƣ§ό%ǑŇóėŇƣƘŵƣŇƱŇĸƣėͲóŇėĞąşͲŇŪŪŵǑóƱŇŵŪ

͉̃́̃̆͟ŨŵėŇǨĐóƱŇŵŪėĞşóşŵŇ
͉̃́̄́̆́͟βėͲĞŨďóşşóĹĞƣŨŵŪŵ͟ŨóƱŇĭƛĞ
͉̃́̄̆̂́́͟βėͲĞŨďóşşóĹĞƣŨŵŪŵ͟ŨóƱŇĭƛĞ
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',)),&8/7e�0,6(�(1�2(895(

�� WUqV�IDLEOH���� WUqV�IRUW �� WUqV�IDLEOH���� WUqV�IRUW

75$-(&72,5(

F��UjU½-§j-§-�ã�j�G-%-¯-t��jj�G-¯

,17(17,21

5(&200$1'$7,21 ,1&,7$7,21 5e*/(0(17$7,213/$1,),&$7,21)$&,/,7$7,21

�
&RQGLWLRQQHPHQW

352326,7,21e&2�&2175,%87,21�3285�7286�/(6�(0%$//$*(6

eODUJLU�OH�SpULPqWUH�GH�O
pFR�FRQWULEXWLRQ�j�WRXV�OHV�HPEDOODJHV�HW�
j�WRXV�OHV�QLYHDX[���SULPDLUHV��VHFRQGDLUHV��WHUWLDLUHV��ORJLVWLTXH��
WUDQVSRUW��VWRFNDJH��GLVWULEXWLRQ��

eODUJLVVHPHQW�GH�OD�ORL�6��������GX�FRGH�GH�O
HQYLURQQHPHQW�VXU�OD�5HVSRQVDELOLWp�eWHQGXH�GX�3URGXFWHXU�
�5(3��j�O
HQVHPEOH�GHV�HPEDOODJHV��TXHOOH�TXH�VRLW�OHXU�ILQDOLWp�

6DQFWXDULVHU�OHV�FR�WV�GH�WUDQVLWLRQ�pFRORJLTXH�GHV�HPEDOODJHV�GDQV�OHV�QpJRFLDWLRQV�DYHF�OHV�GLVWULEXWHXUV�
�FRPPH�OD�ORL�(*$/,0�TXL�SURWqJH�OHV�SURGXFWHXUV�GH�PDWLqUHV�SUHPLqUHV�DOLPHQWDLUHV���

1�$

�������PRGLILFDWLRQ�GH�OD�ORL
������������GHV�SURGXLWV�DYHF�HPEDOODJH�FRQWULEXHQW�j�OD�5(3
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�� WUqV�IDLEOH���� WUqV�IRUW �� WUqV�IDLEOH���� WUqV�IRUW

75$-(&72,5(

jUtU½-§j-¯-t��jj�G-¯

,17(17,21

5(&200$1'$7,21 ,1&,7$7,21 5e*/(0(17$7,213/$1,),&$7,21)$&,/,7$7,21

�
&RQGLWLRQQHPHQW

352326,7,21
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3/$1�92/217$5,67(�'(�5e'8&7,21�'(�/
87,/,6$7,21�
'8�3/$67,48(�'$16�/(6�(0%$//$*(6

$FFpOpUHU�OD�PLVH�HQ�SODFH�G
XQ�SODQ�GH�VXSSUHVVLRQ�SURJUHVVLYH�
GX�SODVWLTXH�j�XVDJH�XQLTXH�GDQV�OHV�HPEDOODJHV�

¤ƛŵĐĞƣƣƹƣėĞŨŇƣĞĞŪŵĞƹǑƛĞƘƛŵĹƛĞƣƣŇĸąşͲŇŨóĹĞėĞşͲŇŪƱĞƛėŇĐƱŇŵŪėĞƣǑğŁŇĐƹşĞƣƱŁĞƛŨŇƚƹĞƣąŁŵƛŇǢŵŪ
͉̃́̄̆
͟ tĞƣƹƛĞƣşğĹŇƣşóƱŇǑĞƣƘóƛƣĞĐƱĞƹƛĞƱƱǘƘŵşŵĹŇĞėĞƘşóƣƱŇƚƹĞƣƘóƛƘóşŇĞƛƣ͙¤Ü�͈¤-½ŵƘóƚƹĞ͈¤¯-͈¤¯͚
óƣƣŵƛƱŇĞƣėĞƣóŪĐƱŇŵŪƣĞŪĐóƣėĞŪŵŪƛĞƣƘĞĐƱ

͟ UėĞŪƱŇǨĐóƱŇŵŪėͬƹŪĞƱóǗŵŪŵŨŇĞƘşƹƣĞǗŇĹĞóŪƱĞ͙ėğǨŪŇƱŇŵŪėĞƘşóƣƱŇƚƹĞąƹƣóĹĞƹŪŇƚƹĞ͈ƹƱŇşĞ͔ŇŪƹƱŇşĞ
ƘóƛĞǗ͇͚

͟ �ĐĐŵŨƘóĹŪĞŨĞŪƱėĞşóǨşŇĭƛĞƘşóƣƱƹƛĹŇĞĞŨďóşşóĹĞ
͟ -ŪĐŵŨƘşğŨĞŪƱėĞşójŵŇ�G-�͉ƣƹƘƘƛĞƣƣŇŵŪą̃́̃̆ėĞƣĞŨďóşşóĹĞƣƘşóƣƱŇƚƹĞƣąƹƣóĹĞƹŪŇƚƹĞ
ͱŇŪƹƱŇşĞƣͱ

͟ UŪĸŵƛŨóƱŇŵŪĞƱóĐĐŵŨƘóĹŪĞŨĞŪƱėĞƣĐŵŪƣŵŨŨóƱĞƹƛƣėóŪƣşĞƣĐŁóŪĹĞŨĞŪƱƣėĞƘƛóƱŇƚƹĞƣ͇

͟¤ƛŇŪĐŇƘĞėƹƘŵşşƹĞƹƛƘóǘĞƹƛƣƹƛşóǨşŇĭƛĞĞŨďóşşóĹĞĞƱƣĞƣĐşŇĞŪƱƣ
͟�ŇėĞąşó§ό%ƣƹƛşĞƣŨóƱğƛŇóƹǗƣƹďƣƱŇƱƹóďşĞƣėƹƛóďşĞƣ

͉̃́̄́͟ƣƹƘƘƛĞƣƣŇŵŪėĞ̉́βėĞƣĞŨďóşşóĹĞƣƘşóƣƱŇƚƹĞƣ
͉̃́̄̆͟ƣƹƘƘƛĞƣƣŇŵŪėĞ̂́́βėĞƣĞŨďóşşóĹĞƣƘşóƣƱŇƚƹĞƣ
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�� WUqV�IDLEOH���� WUqV�IRUW �� WUqV�IDLEOH���� WUqV�IRUW

75$-(&72,5(

�§§2½-§jͲÄ½UjU¯�½U�v%Ä¤j�¯½U¦Ä-U¯¯Ä%-j�¤.½§��OUtU-%�v¯j-¯-t��jj�G-¯

,17(17,21

5(&200$1'$7,21 ,1&,7$7,21 5e*/(0(17$7,213/$1,),&$7,21)$&,/,7$7,21

�
&RQGLWLRQQHPHQW

352326,7,215(03/$&(0(17�352*5(66,)�'(�/
$/80,1,80��86$*(�81,48(�
3$5�/
$/80,1,80�5e87,/,6$%/(�'$16�/(6�(0%$//$*(6

3DVVHU�GH�O
DOXPLQLXP�j�XVDJH�XQLTXH�j�O
DOXPLQLXP�UpXWLOLVDEOH�
GDQV�OHV�HPEDOODJHV�

͟ -şóƛĹŇƛşóƣĞĐƱŇŵŪ̂́ͱşƹƱƱĞƘŵƹƛşĞƛğĞŨƘşŵŇĞƱĐŵŪƱƛĞşĞĹóƣƘŇşşóĹĞͱėƹ�ŁóƘ̂͟½ŇƱƛĞUÜ͟jŇǑƛĞÜėĞşó
ƘóƛƱŇĞƛğĹşĞŨĞŪƱóŇƛĞ͙óƛƱ§̂̃̂ą§§͚̈̂̅̃͟ĞŪóŘŵƹƱóŪƱşĞƣĞŨďóşşóĹĞƣĞŪóşƹŨŇŪŇƹŨąƹƣóĹĞƹŪŇƚƹĞ͇

͟ tŇƣĞĞŪƘşóĐĞėĞĐŵŪƣƹşƱóƱŇŵŪƣóƹƣĞŇŪėĞƣǨşŇĭƛĞƣ͙ĸóďƛŇĐóŪƱƣ͈ėŇƣƱƛŇďƹƱĞƹƛƣ͈ĞŨďŵƹƱĞŇşşĞƹƛƣ͇͇͇͚
͟ �ĐĐŵŨƘóĹŪĞŨĞŪƱėĞşóƱƛóŪƣŇƱŇŵŪǑĞƛƣėĞşͲóşƹŨŇŪŇƹŨƛğƹƱŇşŇƣóďşĞ͙%̉͟¤şóŪėĞƛĞĐŁĞƛĐŁĞ͚͇

v͔�

͉̃́̃̆ŨŵėŇǨĐóƱŇŵŪėĞşóşŵŇ
͉̃́̄́́βėͬóşƹŨŇŪŇƹŨėóŪƣşĞƣĞŨďóşşóĹĞƣąƹƣóĹĞƹŪŇƚƹĞƣĞĐŵŪėóŇƛĞĞƱƱĞƛƱŇóŇƛĞ͇
͉̃́̄̆́βėͬóşƹŨŇŪŇƹŨąƹƣóĹĞƹŪŇƚƹĞ͙ƛĞŨƘşóĐğƘóƛėĞşͬóşƹŨŇŪŇƹŨƛğƹƱŇşŇƣóďşĞŵƹƹŪĞŨóƱŇĭƛĞ
ƛĞĐǘĐşóďşĞ͚
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�� WUqV�IDLEOH���� WUqV�IRUW �� WUqV�IDLEOH���� WUqV�IRUW

75$-(&72,5(

§.%Ä�½U�v%-¯.tU¯¯U�v¯��§��v-%-¯-t��jj�G-¯

,17(17,21

5(&200$1'$7,21 ,1&,7$7,21 5e*/(0(17$7,213/$1,),&$7,21)$&,/,7$7,21

�
&RQGLWLRQQHPHQW

352326,7,21

��



,17(5',&7,21�'(�/
(0%$//$*(�'(6�/276�352027,211(/6

5HQGUH�REOLJDWRLUH�OD�YHQWH�HQ�ORW�YLUWXHO��VDQV�HPEDOODJH�
SK\VLTXH��SRXU�OHV�SURGXLWV�GH�JUDQGH�FRQVRPPDWLRQ�
�H[��UpGXFWLRQ�VXU�OH��qPH�SURGXLW����SRXU�OH�SUL[�G
��

tŵėŇǨĞƛşĞĐŵėĞėĞşóĐŵŪƣŵŨŨóƱŇŵŪƘŵƹƛƛĞŪėƛĞŵďşŇĹóƱŵŇƛĞşĞşŵƱǑŇƛƱƹĞşƘŵƹƛşĞƣƘƛŵėƹŇƱƣėĞĹƛóŪėĞ
ĐŵŪƣŵŨŨóƱŇŵŪ

v͔�

-ŪƱƛğĞĞŪǑŇĹƹĞƹƛƘƛŵĹƛĞƣƣŇǑĞĞŪƱƛĞ̃́̃̆ĞƱ̃́̄́
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�� WUqV�IDLEOH���� WUqV�IRUW �� WUqV�IDLEOH���� WUqV�IRUW

75$-(&72,5(

¯Ä¤¤§Ut-§j-¯-t��jj�G-¯¯Ä¤-§FjÄ¯

,17(17,21

5(&200$1'$7,21 ,1&,7$7,21 5e*/(0(17$7,213/$1,),&$7,21)$&,/,7$7,21

�
&RQGLWLRQQHPHQW

352326,7,21

��



��

̉U%U¯½§U�Ä½U�v

tU¯--vÜ�j-Ä§%-j�¤-§F�§t�v�-
-vÜU§�vv-t-v½�j-%-¯¤§�%ÄU½¯
%͉̂ �ĐĐğşğƛóƱŇŵŪĞƱĹğŪğƛóşŇƣóƱŇŵŪėƹƘóƣƣĞƘŵƛƱƘƛŵėƹŇƱ
%͉̃ �ďşŇĹóƱŇŵŪėͬóĸǨĐŁóĹĞėĞşóǑóşĞƹƛėͲƹƣóĹĞ
%͉̄ �ĸǨĐŁóĹĞėĞşóƘĞƛĸŵƛŨóŪĐĞĞŪǑŇƛŵŪŪĞŨĞŪƱóşĞƱŵƹƱóƹşŵŪĹ

ėƹĐǘĐşĞėĞǑĞŪƱĞ
%͉̅ �óŇƣƣĞėƹƱóƹǗėĞ½Ü�ƘŵƹƛşĞƣƘƛŵėƹŇƱƣóǑĞĐƹŪďŵŪƣĐŵƛĞ

ĞŪǑŇƛŵŪŪĞŨĞŪƱóş

�GU§¯Ä§jͬ�FF§-¤�Ä§F�Ü�§U¯-§j-¯¤§�%ÄU½¯
�¤jÄ¯F�§½-¤-§F�§t�v�--vÜU§�vv-t-v½�j-
%͉̆ �ŨğşŇŵƛĞƛşͬĞŨƘƛĞŇŪƱĞĞŪǑŇƛŵŪŪĞŨĞŪƱóşĞėĞƣƛóǘŵŪƣĞŪ

ĹƛóŪėĞėŇƣƱƛŇďƹƱŇŵŪ
%͉̇ �ďşŇĹóƱŇŵŪėĞǑĞŪƱĞąşͲƹŪŇƱğėĞƣŵƘƱŇŵŪƣ
%͉̈ tŵėƹşóƱŇŵŪėĞƣĸóĐŇşŇƱğƣėĞƘóŇĞŨĞŪƱ ĞŪĸŵŪĐƱŇŵŪėĞşó

ƘĞƛĸŵƛŨóŪĐĞĞŪǑŇƛŵŪŪĞŨĞŪƱóşĞėƹƘƛŵėƹŇƱ
¤ŵƹƛƛğƹƣƣŇƛ͈şóƱƛóŪƣŇƱŇŵŪğĐŵşŵĹŇƚƹĞŇŨƘŵƣĞėͬĞŪĹóĹĞƛĞŪƣĞŨďşĞ
ĸŵƹƛŪŇƣƣĞƹƛƣ͈ ƘƛŵėƹĐƱĞƹƛƣ͈ ėŇƣƱƛŇďƹƱĞƹƛƣ ĞƱ ĐŵŪƣŵŨŨóƱĞƹƛƣ ǑĞƛƣ
ėĞƣƘƛóƱŇƚƹĞƣƘşƹƣƱƛóŪƣƘóƛĞŪƱĞƣĞƱƘşƹƣƣŵďƛĞƣ͇

%óŪƣĐĞƱƱĞƘĞƛƣƘĞĐƱŇǑĞ͈şĞƣ%ğşğĹƹğƣƘƛŵƘŵƣĞŪƱėͬóĹŇƛąƘşƹƣŇĞƹƛƣ
ŪŇǑĞóƹǗ͉

Ɣ �ĞşƹŇėĞşͬóĸǨĐŁóĹĞ͈ƘóƛƹŪĞĞǗŇĹĞŪĐĞóĐĐƛƹĞėĞƱƛóŪƣƘóƛĞŪĐĞ
óǨŪėͬŵƛŇĞŪƱĞƛşĞĐŵŪƣŵŨŨóƱĞƹƛǑĞƛƣėĞƣĐŁŵŇǗƘşƹƣ
ƛĞƣƘŵŪƣóďşĞƣ͇

Ɣ �ĞşƹŇėĞşͬŵĸĸƛĞĞƱėĞƣėŇƣƘŵƣŇƱŇĸƣėͬĞŪĐŵƹƛóĹĞŨĞŪƱąşͬóĐŁóƱ
͙ǑĞŪƱĞ͈ƘóŇĞŨĞŪƱ͈ƘƛŵŨŵƱŇŵŪ͚ƘŵƹƛǑóşŵƛŇƣĞƛşĞƣ
ĐŵŨƘŵƛƱĞŨĞŪƱƣƣŵďƛĞƣĞƱƛĞƣƘŵŪƣóďşĞƣóŇŪƣŇƚƹĞşĞƣƣĞƛǑŇĐĞƣą
ŨŵŇŪėƛĞŇŨƘóĐƱĞŪǑŇƛŵŪŪĞŨĞŪƱóş͇

���
',675,%87,21



2%/,*$7,21�'
$)),&+$*(�'(�/$�9$/(85�'
86$*(

5HQGUH�REOLJDWRLUH�O
DIILFKDJH�GH�OD�YDOHXU�G
XVDJH�
GHV�SURGXLWV�GDQV�GHV�WHUPHV�FRQFUHWV��IUpTXHQFH�G
XWLOLVDWLRQ��
GXUpH�GH�YLH����

͟ tŵėŇǨĞƛşĞƣƛĭĹşĞƣóĸǨĐŁóĹĞƘóƛǑŵŇĞƛğĹşĞŨĞŪƱóŇƛĞ
͟ %ğǨŪŇƛşóŨğƱƛŇƚƹĞóėóƘƱğĞąĐŁóƚƹĞĸóŨŇşşĞėĞƘƛŵėƹŇƱĞƱŇėĞŪƱŇǨĞƛƹŪĞƱƛóėƹĐƱŇŵŪĐŵŪĐƛĭƱĞĸóĐŇşĞą
ĐŵŨƘƛĞŪėƛĞƘóƛşĞĐŵŪƣŵŨŨóƱĞƹƛ

͟ �ĸǨĐŁĞƛƣǘƣƱğŨóƱŇƚƹĞŨĞŪƱşóǑóşĞƹƛėͲƹƣóĹĞóƣƣŵĐŇğĞóƹƘƛŇǗ

v͔�

͉̃́̃̆ŨŇƣĞĞŪƘşóĐĞƘƛŵĹƛĞƣƣŇǑĞƣĞĐƱĞƹƛƘóƛƣĞĐƱĞƹƛ͇¤ƛŇŵƛŇƱğƣƹƛşĞƣƣĞĐƱĞƹƛƣąĸŵƛƱƘŵƱĞŪƱŇĞş͙ƛĞĐǘĐşóĹĞ
ėĞŨóƱŇĭƛĞƣƛóƛĞƣ͈ƛğĞŨƘşŵŇ͈ǑĞŪƱĞėͲŵĐĐóƣŇŵŪ͈ĞƱĐ͇͚

0,6(�(1�2(895(

),1$1&(0(17

�

1,9($8�'·,03$&7

�

',)),&8/7e�0,6(�(1�2(895(

�� WUqV�IDLEOH���� WUqV�IRUW �� WUqV�IDLEOH���� WUqV�IRUW

75$-(&72,5(

.�j�U§-§j-�O�Uâ%Ä��v¯�tt�½-Ä§�Ä%-j�%Ä¤§Uâ

,17(17,21

5(&200$1'$7,21 ,1&,7$7,21 5e*/(0(17$7,213/$1,),&$7,21)$&,/,7$7,21

�
'LVWULEXWLRQ

352326,7,21$&&e/e5$7,21�(7�*e1e5$/,6$7,21�'8�3$66(3257�352'8,7

,QGLFDWLRQ�REOLJDWRLUH�GH�OD�FRPSRVLWLRQ��GH�OD�SURYHQDQFH�GHV�
FRPSRVDQWV�SULQFLSDX[�HW�GH�OD�]RQH�GH�IDEULFDWLRQ�
VXU�WRXV�OHV�SURGXLWV

͟ �şşĞƛóƹ͟ėĞşąėĞşó%ŇƛĞĐƱŇǑĞ-ƹƛŵƘğĞŪŪĞ-ĐŵėĞƣŇĹŪ͉ĞǗŇĹĞƛşͲóĸǨĐŁóĹĞƣƹƛşͲĞŨďóşşóĹĞėĞ
şóĐŵŨƘŵƣŇƱŇŵŪ͈şóƘƛŵǑĞŪóŪĐĞĞƱşóǢŵŪĞėĞĸóďƛŇĐóƱŇŵŪėĞƣ̆ĐŵŨƘŵƣóŪƱƣƘƛŇŪĐŇƘóƹǗ͇

͟ §ĞŪėƛĞėŇƣƘŵŪŇďşĞşóƱŵƱóşŇƱğėĞƣŇŪĸŵƛŨóƱŇŵŪƣĞŪşŇĹŪĞ͙¦§ĐŵėĞ͈ƣŇƱĞǒĞď͚ƘŵƹƛƱŵƹƣşĞƣƘƛŵėƹŇƱƣ
͙�Ʊŵ�ĞƱ�Ʊŵ�͚

͟ UŪėŇƚƹĞƛşĞƣƣƹďƣƱóŪĐĞƣĐŁŇŨŇƚƹĞƣėóŪĹĞƛĞƹƣĞƣ͙�ĸ͇ƛğǑŇƣŇŵŪėƹƛĭĹşĞŨĞŪƱ§-��OƛĞƘŵƛƱğĞą͚͇̃́̃̄
¤óƛĞǗĞŨƘşĞ͉ŇŪėŇƚƹĞƛşóĸóŨŇşşĞėĞƣƘƛŵėƹŇƱƣĐŁŇŨŇƚƹĞƣ͈ŇėĞŪƱŇǨĞƛşĞƣƘĞƛƱƹƛďóƱĞƹƛƣĞŪėŵĐƛŇŪŇĞŪƣ

v͔�

͉̃́̃̅tŇƣĞĞŪƘşóĐĞėĞşóƛğǑŇƣŇŵŪ§-��OĞƱėƹ%¤¤ĞŪFƛóŪĐĞ
͉̃́̃̆óĸǨĐŁóĹĞŵďşŇĹóƱŵŇƛĞĞŪ�Ʊŵ�͙ĐŵŨƘŵƣŇƱŇŵŪ͈ƘƛŵǑĞŪóŪĐĞ͈ĸóďƛŇĐóƱŇŵŪ͚
͉̃́̄́óĸǨĐŁóĹĞŵďşŇĹóƱŵŇƛĞĞŪ�Ʊŵ�͙ĐŵŨƘŵƣŇƱŇŵŪ͈ƘƛŵǑĞŪóŪĐĞ͈ĸóďƛŇĐóƱŇŵŪ͚

0,6(�(1�2(895(

),1$1&(0(17

�

1,9($8�'·,03$&7

�

',)),&8/7e�0,6(�(1�2(895(

�� WUqV�IDLEOH���� WUqV�IRUW �� WUqV�IDLEOH���� WUqV�IRUW

75$-(&72,5(

F�Ü�§U¯-§j���v¯�tt�½U�v%-¤§�%ÄU½¯�ã�v½Äv��v¯��§--vÜU§�vv-t-v½�j

,17(17,21

5(&200$1'$7,21 ,1&,7$7,21 5e*/(0(17$7,213/$1,),&$7,21)$&,/,7$7,21

�
'LVWULEXWLRQ

352326,7,21

��



%$,66(�'8�7$8;�'(�79$�3285�/(6�352'8,76�$9(&�81�%21�6&25(�
(19,5211(0(17$/

,QVWDXUDWLRQ�GH�WDX[�GH�79$�PLQRUpV�LQGH[pV�VXU�OH�VFRUH�
HQYLURQQHPHQWDO��GDQV�OD�OLPLWH�GHV�VHXLOV�G
DEDLVVHPHQW�pGLFWpV�
SDU�O
(XURSH��VXU�OHV�SURGXLWV�GH�FRQVRPPDWLRQ�FRXUDQWH���GH�
SUHPLqUH�QpFHVVLWp

͟%ğǨŪŇƱŇŵŪėĞƣĐóƱğĹŵƛŇĞƣėĞƘƛŵėƹŇƱƣĐŵŪĐĞƛŪğƣ͙-ƱóƱ͈�ėĞŨĞ͈�F�͈óƣƣŵĐŇóƱŇŵŪƣėĞĐŵŪƣŵŨŨóƱĞƹƛƣ͚
͟�ėŵƘƱŇŵŪƘƛğóşóďşĞėƹƣĐŵƛĞĞŪǑŇƛŵŪŪĞŨĞŪƱóşóƹŪŇǑĞóƹĞƹƛŵƘğĞŪ
͟%ŇŨŇŪƹƱŇŵŪėƹƱóƹǗėĞ½Ü�ƘóƛƱƛóŪĐŁĞƘŵƹƛşĞƣƘƛŵėƹŇƱƣĞŪĸŵŪĐƱŇŵŪėĞşĞƹƛƣĐŵƛĞĞŪǑŇƛŵŪŪĞŨĞŪƱóş
͟�ďŘĞĐƱŇĸƣŵƹŁóŇƱğ͉̃́β͟Ο̂́β͊̂́β͟Ο͈̆̆β͈͊̆̆β͟Ο͈̃̆β

.ƱóƱ

͉̃́̃̅͟óƘƘşŇĐóƱŇŵŪƣƹƛşĞƣƘƛŵėƹŇƱƣóşŇŨĞŪƱóŇƛĞƣ͙ƣƹŇƱĞąşͲóƘƘşŇĐóƱŇŵŪėƹƣĐŵƛĞĞŪǑŇƛŵŪŪĞŨĞŪƱóşĞŪ
͚̃́̃̄

͟�ďŘĞĐƱŇĸǨŪóş͉̂́́βėĞƣƣĞĐƱĞƹƛƣĞŪ͇̃́̄́
͟�ďŘĞĐƱŇĸƣėŇĸĸğƛĞŪĐŇğƣƘóƛƣĞĐƱĞƹƛƣĞŪĸŵŪĐƱŇŵŪėĞşóŨŇƣĞĞŪƘşóĐĞėƹƣĐŵƛĞĞŪǑŇƛŵŪŪĞŨĞŪƱóş

0,6(�(1�2(895(

),1$1&(0(17

�

1,9($8�'·,03$&7

�

',)),&8/7e�0,6(�(1�2(895(

�� WUqV�IDLEOH���� WUqV�IRUW �� WUqV�IDLEOH���� WUqV�IRUW

75$-(&72,5(

5(&200$1'$7,21 ,1&,7$7,21 5e*/(0(17$7,213/$1,),&$7,21

§-v%§-¤jÄ¯��t¤.½U½UF¯-½���-¯¯U�j-¯j-¯¤§�%ÄU½¯�t�Uv%§-Ut¤��½
-vÜU§�vv-t-v½�j

,17(17,21

)$&,/,7$7,21

�
'LVWULEXWLRQ

352326,7,21$)),&+$*(�'(�/$�3(5)250$1&(�(19,5211(0(17$/(�
7287�$8�/21*�'8�&<&/(�'(�9(17(

5HQGUH�REOLJDWRLUH�O
DIILFKDJH�GH�OD�SHUIRUPDQFH�
HQYLURQQHPHQWDOH�VXU�WRXV�OHV�SURGXLWV��WRXW�DX�ORQJ�GX�SURFHVVXV�
G
DFKDW��GH�OD�SURPRWLRQ�MXVTX
DX�WLFNHW�GH�FDLVVH�

͟ �ĐĐğşğƛĞƛşóŨŇƣĞĞŪƘşóĐĞėĞşͲóĸǨĐŁóĹĞĞŪǑŇƛŵŪŪĞŨĞŪƱóşƘƛğǑƹƘóƛjŵŇ�şŇŨóƱĞƱ§ğƣŇşŇĞŪĐĞ͉
ŪŵƹǑĞóƹǗƣĞĐƱĞƹƛƣóƹ͟ėĞşąėƹƱĞǗƱŇşĞĞƱŪŵƹǑĞóƹǗĐƛŇƱĭƛĞƣƘĞƛƱŇŪĞŪƱƣƘŵƹƛşĞƣŪŵƹǑĞóƹǗƣĞĐƱĞƹƛƣ

͟ §ĞŪėƛĞşóƱŵƱóşŇƱğėĞƣŇŪĸŵƛŨóƱŇŵŪƣėŇƣƘŵŪŇďşĞƣĞŪşŇĹŪĞ͙¦§ĐŵėĞ͈ƣŇƱĞǒĞď͚ƘŵƹƛƱŵƹƣşĞƣƘƛŵėƹŇƱƣ
͙�Ʊŵ�ĞƱ�Ʊŵ�͚

v͔�

͉̃́̄́�ĸǨĐŁóĹĞėĞėƹƣĐŵƛĞėĞƘĞƛĸŵƛŨóŪĐĞĞŪǑŇƛŵŪŪĞŨĞŪƱóşĞ
-ĐŁğóŪĐĞėĞŨŇƣĞĞŪƘşóĐĞƘóƛƣĞĐƱĞƹƛĞƱƣĞşŵŪşóƘƛŇŵƛŇƱğ͙ŇŨƘóĐƱĞŪǑŇƛŵŪŪĞŨĞŪƱóşėƹƣĞĐƱĞƹƛ͚

0,6(�(1�2(895(

),1$1&(0(17

�

1,9($8�'·,03$&7

�

',)),&8/7e�0,6(�(1�2(895(

�� WUqV�IDLEOH���� WUqV�IRUW �� WUqV�IDLEOH���� WUqV�IRUW

75$-(&72,5(

F��UjU½-§j�¤§U¯-%-��v¯�U-v�-¤�§j-¯��v¯�tt�½-Ä§¯%-jͲUt¤��½-vÜU§�vv-t-v½�j
%-j-Ä§¯��O�½¯

,17(17,21

5(&200$1'$7,21 ,1&,7$7,21 5e*/(0(17$7,213/$1,),&$7,21)$&,/,7$7,21

�
'LVWULEXWLRQ

352326,7,21

��



2%/,*$7,21�'(�9(17(��/
81,7e�'(6�237,216

7RXWH�YHQWH�G·RSWLRQV�HQ�SDFNDJH�GHYUD�rWUH�DVVRUWLH�
G
XQH�SRVVLELOLWp�G
DFKDW�j�O
XQLWp�

tŵėŇǨĞƛşĞĐŵėĞėĞşóĐŵŪƣŵŨŨóƱŇŵŪƘŵƹƛǘŇŪƣĐƛŇƛĞşͲŇŪƱĞƛėŇĐƱŇŵŪėĞşóǑĞŪƱĞĸŵƛĐğĞėĞƘóĐśƣėͲŵƘƱŇŵŪƣ
ƚƹŇŪĞƣŵŪƱƘóƣƣƱƛŇĐƱĞŨĞŪƱŪğĐĞƣƣóŇƛĞƣóƹĸŵŪĐƱŇŵŪŪĞŨĞŪƱŵƹąşͲƹƱŇşŇƣóƱŇŵŪėƹƘƛŵėƹŇƱŵƹėƹƣĞƛǑŇĐĞ
óƹƚƹĞşŇşƣƣŵŪƱóƱƱóĐŁğƣ͙ĞǗ͇ƘóĐśƣėͲğƚƹŇƘĞŨĞŪƱŪŵŪŨŵėƹşóďşĞƣėóŪƣşͲóƹƱŵŨŵďŇşĞ͚

v͔�

͉̃́̄́ĞŪƱƛğĞĞŪóƘƘşŇĐóƱŇŵŪ

0,6(�(1�2(895(

),1$1&(0(17

�

1,9($8�'·,03$&7

�

',)),&8/7e�0,6(�(1�2(895(

�� WUqV�IDLEOH���� WUqV�IRUW �� WUqV�IDLEOH���� WUqV�IRUW

75$-(&72,5(

jUtU½-§j���v¯�tt�½U�vUvÄ½Uj-

,17(17,21

5(&200$1'$7,21 ,1&,7$7,21 5e*/(0(17$7,213/$1,),&$7,21)$&,/,7$7,21

�
'LVWULEXWLRQ

352326,7,21$0e/,25(5�/
(035(,17(�(19,5211(0(17$/(�'(6�5$<216�(1�
*5$1'(�',675,%87,21

&DOFXOHU�OD�SHUIRUPDQFH�HQYLURQQHPHQWDOH�PR\HQQH�
SDU�UD\RQ�DILQ�GH�O
RSWLPLVHU��FKRL[�GHV�UpIpUHQFHV�
HW�IRUPDWV�DYHF�OD�PHLOOHXUH�SHUIRUPDQFH��

͟¯ƹƛşóďóƣĞėƹƣĐŵƛĞĞŪǑŇƛŵŪŪĞŨĞŪƱóşėĞƣƘƛŵėƹŇƱƣ͈ĐóşĐƹşėƹƣĐŵƛĞĞŪǑŇƛŵŪŪĞŨĞŪƱóşƘóƛƛóǘŵŪ͇
͟.ƱóďşŇƣƣĞŨĞŪƱėͲŵďŘĞĐƱŇĸƣėĞƛğėƹĐƱŇŵŪ͇
͟�ŁóƚƹĞóŪŪğĞ͈ŨŇƣĞąŘŵƹƛėƹƣĐŵƛĞ͈óĐĐĞƣƣŇďşĞóƹǗĐşŇĞŪƱƣ͙ƣŇƱĞ͈¦§�ŵėĞ͇͇͇͚

v͔�

͉̃́̃̆ŨŇƣĞĞŪƘşóĐĞėƹƣĐŵƛĞĞŪǑŇƛŵŪŪĞŨĞŪƱóş͇
͉̃́̃̇ĐóşĐƹşėƹƣĐŵƛĞĞŪǑŇƛŵŪŪĞŨĞŪƱóşƘóƛƛóǘŵŪ͇

0,6(�(1�2(895(

),1$1&(0(17

�

1,9($8�'·,03$&7

�

',)),&8/7e�0,6(�(1�2(895(

�� WUqV�IDLEOH���� WUqV�IRUW �� WUqV�IDLEOH���� WUqV�IRUW

75$-(&72,5(

§.%ÄU§-j-¯�¯¯�§½Ut-v½¯¤�Ä§§-�-v½§-§jͬ�FF§-¯Ä§j-¯¤§�%ÄU½¯�Ü-�Äv-��vv-
¤-§F�§t�v�--vÜU§�vv-t-v½�j-͇

,17(17,21

5(&200$1'$7,21 ,1&,7$7,21 5e*/(0(17$7,213/$1,),&$7,21)$&,/,7$7,21

�
'LVWULEXWLRQ

352326,7,21

��



02'8/$7,21�'(6�)$&,/,7e6�'(�3$,(0(17�(1�)21&7,21�'(�
/$�3(5)250$1&(�(19,5211(0(17$/(�'8�352'8,7�

0RGXOHU�OHV�IDFLOLWpV�GH�SDLHPHQW�HQ�IRQFWLRQ�GHV�VFRUHV�
HQYLURQQHPHQWDX[�GHV�ELHQV�HW�VHUYLFHV�DFKHWpV�

͟ tŵėŇǨĐóƱŇŵŪėƹĐŵėĞėĞşóĐŵŪƣŵŨŨóƱŇŵŪƘŵƹƛƛĞƣƱƛĞŇŪėƛĞşĞƣĐŵŪėŇƱŇŵŪƣėͲóĐĐĭƣóƹǗĸóĐŇşŇƱğƣ
ėĞƘóŇĞŨĞŪƱ

͟ �ĐƱŇǑóƱŇŵŪėƹėŇƣƘŵƣŇƱŇĸ�jt�ƘƛŵƘŵƣğƘóƛşĞGU-ĐóƛƱĞďóŪĐóŇƛĞƘŵƹƛóĐĐŵƛėĞƛėĞƣĸóĐŇşŇƱğƣ
ėĞƘóŇĞŨĞŪƱşŵƛƣėĞşͲóĐŁóƱėĞƘƛŵėƹŇƱƣėƹƛóďşĞƣ ƛ͔ĞƣƘŵŪƣóďşĞƣ

͟ �ĐĐŵƛėĞƛėĞƣĸóĐŇşŇƱğƣğƱĞŪėƹĞƣóƹǗƘƛŵėƹŇƱƣǑĞƛƱƹĞƹǗ͈ƘóƛĞǗĞŨƘşĞ͉ėóǑóŪƱóĹĞėĞŨĞŪƣƹóşŇƱğƣ͈
óƹĹŨĞŪƱóƱŇŵŪėĞƣĸƛóŇƣƘŵƹƛşĞƣƘƛŵėƹŇƱƣóǑĞĐƹŪŨóƹǑóŇƣĞĐŵƣĐŵƛĞ͇

v͔�

-ŪƱƛğĞĞŪǑŇĹƹĞƹƛėĭƣşóŨŇƣĞĞŪƘşóĐĞėƹƣĐŵƛĞĞŪǑŇƛŵŪŪĞŨĞŪƱóş͇

0,6(�(1�2(895(

),1$1&(0(17

�

1,9($8�'·,03$&7

�

',)),&8/7e�0,6(�(1�2(895(

�� WUqV�IDLEOH���� WUqV�IRUW �� WUqV�IDLEOH���� WUqV�IRUW

75$-(&72,5(

F�Ü�§U¯-§j-¯��O�½¯§-¯¤�v¯��j-¯͈ã��t¤§U¯¤�Ä§j-¯F�ã-§¯j-¯¤jÄ¯t�%-¯½-¯

,17(17,21

5(&200$1'$7,21 ,1&,7$7,21 5e*/(0(17$7,213/$1,),&$7,21)$&,/,7$7,21
�

'LVWULEXWLRQ
352326,7,21

��



��

̊U��ttÄvU��½U�v

jó ĐŵŨŨƹŪŇĐóƱŇŵŪ ĞƱ şó ƘƹďşŇĐŇƱğ ƣŵŪƱ ėğƱĞƛŨŇŪóŪƱĞƣ Ƙŵƹƛ
ĐŵŪƣƱƛƹŇƛĞ şĞƣŇŨóĹŇŪóŇƛĞƣ͈ŵƛŇĞŪƱĞƛ şĞƣƘĞƛĐĞƘƱŇŵŪƣĞƱŨŵėŇǨĞƛ şĞƣ
ƘƛóƱŇƚƹĞƣ͇�ĐĞƱŇƱƛĞ͈ĞşşĞƣ ŘŵƹĞŪƱƹŪƛŸşĞĐşğƘŵƹƛ ĸóŇƛĞğǑŵşƹĞƛ şĞƣ
ƘƛóƱŇƚƹĞƣĞƱşĞƣĐŵŨƘŵƛƱĞŨĞŪƱƣ͇

tĞƱƱƛĞşóĐŵŨŨƹŪŇĐóƱŇŵŪĞƱşóƘƹďşŇĐŇƱğóƹƣĞƛǑŇĐĞėĞşóƘƛŇƣĞėĞ
ĐŵŪƣĐŇĞŪĐĞĞƱėƹƘóƣƣóĹĞąşͬóĐƱŇŵŪĞƣƱėŵŪĐŇŪėŇƣƘĞŪƣóďşĞƘŵƹƛ
şĞƣ%ğşğĹƹğƣ͇UşĞƣƱğĹóşĞŨĞŪƱŇŨƘŵƛƱóŪƱƚƹĞşĞƣĞĐƱĞƹƛğǑŵşƹĞ
şƹŇ͟ŨģŨĞ͈ėóŪƣƣĞƣƘƛóƱŇƚƹĞƣĞƱƣĞƣóĐƱŇǑŇƱğƣ͇

�ͬĞƣƱƘŵƹƛƚƹŵŇşĞGƛóŪė%ğǨƛĞƱŇĞŪƱėĞƹǗŵďŘĞĐƱŇĸƣƘƛŇŵƛŇƱóŇƛĞƣ͉

Ɣ jĞƘƛĞŨŇĞƛǑŇƣĞąĞŪĐóėƛĞƛƘóƛşóşŵŇşĞƣŨĞƣƣóĹĞƣĞƱ
şĞƹƛĸóďƛŇĐóƱŇŵŪ͈ƣƹƛşóďóƣĞėͬƹŪŇŪėŇĐóƱĞƹƛėĞƛğĸğƛĞŪĐĞƹŪŇƚƹĞ
ĞƱĐŵŪƱƛóŇĹŪóŪƱ͉şĞƣĐŵƛĞĞŪǑŇƛŵŪŪĞŨĞŪƱóş͇

Ɣ jĞƣĞĐŵŪėǑŇƣĞąƛğėƹŇƛĞşĞƣŇŨƘóĐƱƣğĐŵşŵĹŇƚƹĞƣėŇƛĞĐƱƣėĞƣ
óĐƱŇǑŇƱğƣėƹƣĞĐƱĞƹƛ͙ĐóŨƘóĹŪĞƣėĞƘƛŵŨŵƱŇŵŪ͈ğǑğŪĞŨĞŪƱƣ͈
ƘƹďşŇĐóƱŇŵŪƣ͚͋ƘóƛşͬóėŵƘƱŇŵŪėͬƹŪĞŪƣĞŨďşĞėĞďŵŪŪĞƣ
ƘƛóƱŇƚƹĞƣ͇

-v��%§-t-v½%-¯t-¯¯�G-¯¤Ä�jU�U½�U§-¯
�͉̂ jŵŇƘƹďşŇĐŇƱğĞŪǑŇƛŵŪŪĞŨĞŪƱ
�͉̃ §ĞŪĸŵƛĐĞŨĞŪƱėĞƣƣóŪĐƱŇŵŪƣĐŵŪƱƛĞşóƘƹďşŇĐŇƱğ

ĞŪǑŇƛŵŪŪĞŨĞŪƱóşĞŨĞŪƣŵŪĹĭƛĞ

§.%ÄU§-jͬUt¤��½.��j�GU¦Ä-%-j���ttÄvU��½U�v
�͉̄ .Đŵ͟ĐŵŪĐĞƘƱŇŵŪėĞƣĐóŨƘóĹŪĞƣėĞĐŵŨŨƹŪŇĐóƱŇŵŪ
�͉̅ .Đŵ͟ĐŵŪĐĞƘƱŇŵŪėĞƣğǑğŪĞŨĞŪƱƣ
�͉̆ ¯ƹƘƘƛĞƣƣŇŵŪƘƛŵĹƛĞƣƣŇǑĞėĞƣğĐƛóŪƣŪƹŨğƛŇƚƹĞƣ

ƘƹďşŇĐŇƱóŇƛĞƣ
�͉̇ �ƛƛģƱėĞşóƘƹďşŇĐŇƱğŇŨƘƛŇŨğĞėŇƣƱƛŇďƹğĞŪŵŪóėƛĞƣƣğĞ
�͉̈ §ğėƹĐƱŇŵŪėĞşóėŇƣƱƛŇďƹƱŇŵŪėͬŵďŘĞƱƣƘƛŵŨŵƱŇŵŪŪĞşƣĹƛóƱƹŇƱƣ���������

&20081,&$7,21



5(1)25&(0(17�'(6�6$1&7,216�&2175(�/$�38%/,&,7e�
(19,5211(0(17$/(�0(1621*Ë5(

5HQIRUFHU�OHV�VDQFWLRQV�SUpYXHV�VXU�OD�SXEOLFLWp�
HQYLURQQHPHQWDOH�PHQVRQJqUH�GDQV�OD�ORL�&OLPDW�HW�UpVLOLHQFH�

͟ �ŨĞŪėĞŨĞŪƱėĞşóşŵŇ�şŇŨóƱĞƱƛğƣŇşŇĞŪĐĞ͉
͟ �ƹĹŨĞŪƱóƱŇŵŪėĞƣƣóŪĐƱŇŵŪƣǨŪóŪĐŇĭƛĞ͉ƘóƣƣĞƛėͲƹŪβėĞşͲŇŪǑĞƣƱŇƣƣĞŨĞŪƱąƹŪβėƹ�ŁŇĸĸƛĞėͲ�ĸĸóŇƛĞƣ
ŨŵŪėĞ͙Đĸ͇§G%¤͚͇¤ƹďşŇĐóƱŇŵŪŵďşŇĹóƱŵŇƛĞėĞşóėğĐŇƣŇŵŪėĞŘƹƣƱŇĐĞ͇

͟ §ğėóĐƱŇŵŪ͈ǑŵƱĞĞƱŇŪƱğĹƛóƱŇŵŪėĞşͲóŨĞŪėĞŨĞŪƱėóŪƣşóşŵŇ�şŇŨóƱĞƱƛğƣŇşŇĞŪĐĞ
͟ tŇƣĞĞŪŵĞƹǑƛĞ͈ĐŵŪƱƛŸşĞĞƱƣóŪĐƱŇŵŪƣ

v͔�

͉̃́̃̅ǑŵƱĞėĞşͲóŨĞŪėĞŨĞŪƱ

0,6(�(1�2(895(

),1$1&(0(17

�

1,9($8�'·,03$&7

�

',)),&8/7e�0,6(�(1�2(895(

�� WUqV�IDLEOH���� WUqV�IRUW �� WUqV�IDLEOH���� WUqV�IRUW

75$-(&72,5(

¯½�¤¤-§j-¯¤Ä�jU�U½.¯-vÜU§�vv-t-v½�j-¯t-v¯�vG<§-¯

,17(17,21

5(&200$1'$7,21 ,1&,7$7,21 5e*/(0(17$7,213/$1,),&$7,21)$&,/,7$7,21

�
&RPPXQLFDWLRQ

352326,7,21/2,�38%/,&,7e�(19,5211(0(17

5pJOHPHQWHU�OD�SXEOLFLWp�HQ�IRQFWLRQ�GH�O
LPSDFW�
HQYLURQQHPHQWDO�VXU�WRXV�OHV�SURGXLWV�HW�VHUYLFHV�HQ�IRQFWLRQ�GH�
OHXU�VFRUH�HQYLURQQHPHQWDO���,QWHUGLFWLRQ���(QFDGUHPHQW���
%DQGHDX�HQYLURQQHPHQWDO

͟§ğėóĐƱŇŵŪėĞşójŵŇ¤ƹďşŇĐŇƱğ-ŪǑŇƛŵŪŪĞŨĞŪƱ͇
͟�ƘƘşŇĐóƱŇŵŪėĞşóşŵŇƘóƛƣĞĐƱĞƹƛĞŪĸŵŪĐƱŇŵŪėĞşóŨŇƣĞĞŪƘşóĐĞėƹƣĐŵƛĞĞŪǑŇƛŵŪŪĞŨĞŪƱóş͉

͟ ŇŪƱĞƛėŇĐƱŇŵŪƘŵƹƛşĞƣƘƛŵėƹŇƱƣşĞƣƘşƹƣŪŵĐŇĸƣ
͟ ĞŪĐóėƛĞŨĞŪƱƣƱƛŇĐƱƘŵƹƛşĞƣƘƛŵėƹŇƱƣĞƱƣĞƛǑŇĐĞƣóǑĞĐƹŪĸŵƛƱŇŨƘóĐƱĞŪǑŇƛŵŪŪĞŨĞŪƱóş͙ĐŵŪƱĞŪƹ
ėĞƣŨĞƣƣóĹĞƣ͈ƱǘƘĞƣėĞŨğėŇóóƹƱŵƛŇƣğƣ͚

͟ óƘƘşŇĐóƱŇŵŪŵďşŇĹóƱŵŇƛĞėͲƹŪĞŨĞŪƱŇŵŪėĞĐŵŪƣŵŨŨóƱŇŵŪ͔óşĞƛƱĞŇŪĐŇƱóŪƱąƹŪĞĐŵŪƣŵŨŨóƱŇŵŪ
ƣŵďƛĞ͈ƘŵƹƛşĞƣƘƛŵėƹŇƱƣşĞƣŨŵŇŪƣŪŵĐŇĸƣ͙ƘóƛĞǗĞŨƘşĞͱóǑóŪƱėͲóĐŁĞƱĞƛ͈ǑğƛŇǨĞǢ͇͇͇͇ͱ͚

v͔�

͉̃́̃̅ğėŇĐƱŇŵŪėĞşójŵŇ¤ƹďşŇĐŇƱğ-ŪǑŇƛŵŪŪĞŨĞŪƱ
͉̃́̃̆óƘƘşŇĐóƱŇŵŪėĞşójŵŇ¤ƹďşŇĐŇƱğ-ŪǑŇƛŵŪŪĞŨĞŪƱĞŪĸŵŪĐƱŇŵŪėĞşóŨŇƣĞĞŪƘşóĐĞėƹƣĐŵƛĞ
ĞŪǑŇƛŵŪŪĞŨĞŪƱóş

0,6(�(1�2(895(

),1$1&(0(17

�

1,9($8�'·,03$&7

�

',)),&8/7e�0,6(�(1�2(895(

�� WUqV�IDLEOH���� WUqV�IRUW �� WUqV�IDLEOH���� WUqV�IRUW

75$-(&72,5(

���.j.§-§j-�O�vG-t-v½%-v�½§-t�%<j-%-��v¯�tt�½U�v

,17(17,21

5(&200$1'$7,21 ,1&,7$7,21 5e*/(0(17$7,213/$1,),&$7,21)$&,/,7$7,21

�
&RPPXQLFDWLRQ

352326,7,21

��



(&2�&21&(37,21�'(6�e9e1(0(176

)L[HU�XQ�VHXLO�PD[LPXP�G
LPSDFW�HQYLURQQHPHQWDO�SDU�YLVLWHXU�RX�
SDUWLFLSDQW�SRXU�WRXV�OHV�pYpQHPHQWV�SXEOLFV�
RX�SURIHVVLRQQHOV��LQWHUQHV�RX�H[WHUQHV

͟tŇƣĞĞŪƘşóĐĞƘóƛşͲÄvUt-ÜėĞƣƱóŪėóƛėƣėğėŇğƣ͇
͟�ƘƘşŇĐóƱŇŵŪėóŪƣƹŪƘƛĞŨŇĞƛƱĞŨƘƣėĞşóŪŵƛŨĞU¯�͇̃́̂̃̂

v͔�

͉̃́̃̅͟ƘƛŵŨŵƱŇŵŪĞƱŇŪĐŇƱóƱŇŵŪóƹƛĞĹóƛėėĞşóŪŵƛŨĞU¯�
͉̃́̃̆͟ŨŇƣĞĞŪƘşóĐĞėĞƣƱóŪėóƛėƣĐŵŪƱƛóŇĹŪóŪƱƣ

0,6(�(1�2(895(

),1$1&(0(17

�

1,9($8�'·,03$&7

�

',)),&8/7e�0,6(�(1�2(895(

�� WUqV�IDLEOH���� WUqV�IRUW �� WUqV�IDLEOH���� WUqV�IRUW

75$-(&72,5(

§.%ÄU§-jͲUt¤��½-vÜU§�vv-t-v½�j%-¯.Ü.v-t-v½¯

,17(17,21

5(&200$1'$7,21 ,1&,7$7,21 5e*/(0(17$7,213/$1,),&$7,21)$&,/,7$7,21

�
&RPPXQLFDWLRQ

352326,7,21(&2�&21&(37,21�'(6�&$03$*1(6�'(�&20081,&$7,21

$FFpOpUHU�O
pFR�FRQFHSWLRQ�GH�OD�SURGXFWLRQ�HW�GH�OD�GLIIXVLRQ�
GHV�FDPSDJQHV�SXEOLFLWDLUHV�HW�GH�FRPPXQLFDWLRQ

͟ �ŵŪĐĞƘƱŇŵŪėͲƹŪŵƹƱŇşėĞĐóşĐƹşėĞşͲĞŨƘƛĞŇŪƱĞĞŪǑŇƛŵŪŪĞŨĞŪƱóşĞóėóƘƱğĞƱƘóƛƱóĹğƘóƛşĞƣóĐƱĞƹƛƣ
ŇŨƘşŇƚƹğƣ͙óĹĞŪĐĞƣėĞĐŵŨŨƹŪŇĐóƱŇŵŪ͔şĞƣƣŵĐŇğƱğƣėĞƘƛŵėƹĐƱŇŵŪ͈şĞƣŇŨƘƛŇŨĞƹƛƣ͔şĞƣŨĞėŇó͔şĞƣ
óĹĞŪĐĞƣŨĞėŇó͔şĞƣóŪŪŵŪĐĞƹƛƣ͔şĞƣóƣƣŵĐŇóƱŇŵŪƣóŪŪŵŪĐĞƹƛƣĞƱ�§¤¤͈�şƹďėĞƣ�ŪŪŵŪĐĞƹƛƣ͈ÄŪŇŵŪ
ėĞƣtóƛƚƹĞƣ͚

͟ �ŵŪĐĞƘƱŇŵŪėĞƣĐóŨƘóĹŪĞƣĞŪƱĞŪóŪƱĐŵŨƘƱĞėĞşͲĞŨƘƛĞŇŪƱĞƘƛğǑŇƣŇŵŪŪĞşşĞ
͟ §ğóşŇƣóƱŇŵŪėƹďŇşóŪĐóƛďŵŪĞóƘƛĭƣĐŁóƚƹĞĐóŨƘóĹŪĞėŵŪƱşͲŇŪǑĞƣƱŇƣƣĞŨĞŪƱĞƣƱƣƹƘğƛŇĞƹƛąƹŪƣĞƹŇşą
ėğƱĞƛŨŇŪĞƛ

͟ �ďşŇĹóƱŇŵŪėĞƘƹďşŇĐóƱŇŵŪóŪŪƹĞşşĞėĞşͲĞŨƘƛĞŇŪƱĞĐóƛďŵŪĞėĞƣĐóŨƘóĹŪĞƣƘóƛşĞƣėŵŪŪĞƹƛƣėͲŵƛėƛĞ
ėóŪƣşĞƹƛƛóƘƘŵƛƱėĞĹĞƣƱŇŵŪ͇

v͔�

͉̃́̃̆͟ƱŵƹƣşĞƣƘƛŵĸĞƣƣŇŵŪŪĞşƣėĞşóĐŵŨŨƹŪŇĐóƱŇŵŪ

0,6(�(1�2(895(

),1$1&(0(17

�

1,9($8�'·,03$&7

�

',)),&8/7e�0,6(�(1�2(895(

�� WUqV�IDLEOH���� WUqV�IRUW �� WUqV�IDLEOH���� WUqV�IRUW

75$-(&72,5(

§.%ÄU§-jͲUt¤��½%-¯��t¤�Gv-¯¤Ä�jU�U½�U§-¯-½%-��ttÄvU��½U�v

,17(17,21

5(&200$1'$7,21 ,1&,7$7,21 5e*/(0(17$7,213/$1,),&$7,21)$&,/,7$7,21

�
&RPPXQLFDWLRQ

352326,7,21

��



$55È7�'(�/$�38%/,&,7e�,035,0e(�',675,%8e(�121�$'5(66e(

,QWHUGLUH�SURJUHVVLYHPHQW�OD�SXEOLFLWp�QRQ�DGUHVVpH�LPSULPpH�HW�
GLVWULEXpH��ERvWHV�DX[�OHWWUHV�HW�GDQV�OD�UXH��

͟ ͉̃́̃̄ĹğŪğƛóşŇƣóƱŇŵŪėĞşͲĞǗƘğƛŇŨĞŪƱóƱŇŵŪ�ƹŇ¤ƹď͇
͟ ͉̃́̃̅ŇŪƱğĹƛóƱŇŵŪėĞşóşŵŇ�şŇŨóƱĞƱƛğƣŇşŇĞŪĐĞ͇
͟ ͉̃́̃̆̃́̃̇͟ǨŪƘƛŵĹƛĞƣƣŇǑĞėĞƱŵƹƱĞƘƹďşŇĐŇƱğŇŨƘƛŇŨğĞŵƹėŇƣƱƛŇďƹğĞóǑĞĐƚƹĞşƚƹĞƣĞǗĐĞƘƱŇŵŪƣ
ƣĞĐƱŵƛŇĞşşĞƣŵƹşŵĐóşĞƣ͙ƱǘƘĞĐƹşƱƹƛĞ͈½¤-͈ŇŪĸŵƛŨóƱŇŵŪƣŨƹŪŇĐŇƘóşĞƣ͚

v͔�

͉̃́̃̇ƛğėƹĐƱŇŵŪėĞ̊́βėĞĐĞƱǘƘĞėĞƘƹďşŇĐŇƱğ

0,6(�(1�2(895(

),1$1&(0(17

�

1,9($8�'·,03$&7

�

',)),&8/7e�0,6(�(1�2(895(

�� WUqV�IDLEOH���� WUqV�IRUW �� WUqV�IDLEOH���� WUqV�IRUW

75$-(&72,5(

§.%ÄU§-jͲ-t¤§-Uv½-.��j�GU¦Ä-%Ä¯-�½-Ä§%-j���ttÄvU��½U�v-½%-j�¤Ä�jU�U½.

,17(17,21

5(&200$1'$7,21 ,1&,7$7,21 5e*/(0(17$7,213/$1,),&$7,21)$&,/,7$7,21

�
&RPPXQLFDWLRQ

352326,7,2168335(66,21�352*5(66,9(�'(6�e&5$16�180e5,48(6�
38%/,&,7$,5(6

5pJXOHU�SXLV�LQWHUGLUH�SURJUHVVLYHPHQW�OHV�pFUDQV�QXPpULTXHV�j�
XVDJH�SXEOLFLWDLUH�YLVLEOHV�GHSXLV�O
HVSDFH�SXEOLF�

͟-ŪĐóėƛĞŨĞŪƱėƹƘóƛĐĞǗŇƣƱóŪƱ͉ĐŵŪƱĞŪƹƣ͈ŁŵƛóŇƛĞƣėĞėŇĸĸƹƣŇŵŪ
͟�ďşŇĹóƱŇŵŪėͲğƱóďşŇƛƹŪƘşóŪėĞĹĞƣƱŇŵŪėĞşóǨŪėĞǑŇĞėĞƣğĐƛóŪƣŨŇƣĞŪƘşóĐĞƘóƛşĞƣƛğĹŇĞƣ͇
͟UŪƱĞƛėŇĐƱŇŵŪėĞŪŵƹǑĞóƹǗğĐƛóŪƣ͈ƣóŪƣƘŵƣƣŇďŇşŇƱğėĞƛĞŨƘşóĐĞŨĞŪƱ͇

v͔�

͉̃́̃̆ǨŪėĞƱŵƹƣşĞƣƣƹƘƘŵƛƱƣŪƹŨğƛŇƚƹĞƣ

0,6(�(1�2(895(

),1$1&(0(17

�

1,9($8�'·,03$&7

�

',)),&8/7e�0,6(�(1�2(895(

�� WUqV�IDLEOH���� WUqV�IRUW �� WUqV�IDLEOH���� WUqV�IRUW

75$-(&72,5(

§.%ÄU§-jͲ-t¤§-Uv½-vÄt.§U¦Ä-%Ä¯-�½-Ä§%-j���ttÄvU��½U�v-½%-j�¤Ä�jU�U½.

,17(17,21

5(&200$1'$7,21 ,1&,7$7,21 5e*/(0(17$7,213/$1,),&$7,21)$&,/,7$7,21

�
&RPPXQLFDWLRQ

352326,7,21

��



5e'8&7,21�'(�/$�',675,%87,21�'
2%-(76�352027,211(/6�
*5$78,76

,QWHUGLUH�OD�GLVWULEXWLRQ�G
REMHWV�SURPRWLRQQHOV�GDQV�O
HVSDFH�
SXEOLF�HW�GH�WRXW�REMHW�SURPRWLRQQHO�GHVWLQp�DX[�PLQHXUV

͉̃́̃̄͟ƛğėóĐƱŇŵŪėĞşͲóŨĞŪėĞŨĞŪƱ
͉̃́̃̅͟ǑŵƱĞĞƱŇŪƱğĹƛóƱŇŵŪėóŪƣşóşŵŇ�şŇŨóƱĞƱƛğƣŇşŇĞŪĐĞ
͉̃́̃̅͟ŨŇƣĞĞŪƗƹǑƛĞ
͉̃́̃̆͟ĐŵŪƱƛŸşĞĞƱƣóŪĐƱŇŵŪƣ

v͔�

͉̃́̃̆͟ǨŪėĞƣŵďŘĞƱƣƘƛŵŨŵƱŇŵŪŪĞşƣĹƛóƱƹŇƱƣ

0,6(�(1�2(895(

),1$1&(0(17

�

1,9($8�'·,03$&7

�

',)),&8/7e�0,6(�(1�2(895(

�� WUqV�IDLEOH���� WUqV�IRUW �� WUqV�IDLEOH���� WUqV�IRUW

75$-(&72,5(

§.%ÄU§-jͲ-t¤§-Uv½-.��j�GU¦Ä-%-¯¤§�½U¦Ä-¯¤§�t�½U�vv-jj-¯

,17(17,21

5(&200$1'$7,21 ,1&,7$7,21 5e*/(0(17$7,213/$1,),&$7,21)$&,/,7$7,21

�
&RPPXQLFDWLRQ

352326,7,21

��



��

̂́U��t¤½��UjU½.

ͩ¤óƣͺ ėĞͺ ƘƛŵĹƛĭƣͺ ƣóŪƣͺ ŨĞƣƹƛĞ͇͇͇ͪ Й

�ŵŪĸƛŵŪƱğĞƣƣŇŨƹşƱóŪğŨĞŪƱąşͬƹƛĹĞŪĐĞėĞşóƣŇƱƹóƱŇŵŪğĐŵşŵĹŇƚƹĞ͈
óƹǗ ĐŵŪƱƛóŇŪƱĞƣ ėĞ ĐŵŨƘğƱŇƱŇǑŇƱğ ĞƱ ą şó ŪğĐĞƣƣŇƱğ ėĞ ƣĞ ƘƛŵŘĞƱĞƛ
ėóŪƣƹŪĐóėƛĞƣƱóďşĞ͈ şĞƣĞŪƱƛĞƘƛŇƣĞƣ͈ŪŵƱóŨŨĞŪƱ şĞƣ½¤-ĞƱ¤t-͈
ėŵŇǑĞŪƱ ƘŵƹǑŵŇƛ ƣͬóƘƘƹǘĞƛ ƣƹƛ ėĞƣ ėŵŪŪğĞƣ͈ ŵƹƱŇşƣ͈ ĹƹŇėĞƣ ĞƱ
ƣƱóŪėóƛėƣŁóƛŨŵŪŇƣğƣĞƱóĐĐĞƣƣŇďşĞƣ͇

jĞƣ%ğşğĹƹğƣƘƛŵƘŵƣĞŪƱėŵŪĐ͉

Ɣ %ĞĐĞŪƱƛóşŇƣĞƛşĞƣėŵŪŪğĞƣƘƹďşŇğĞƣĞƱėͬŵƹǑƛŇƛşĞƹƛóĐĐĭƣ
ąƱŵƹƱĞƣşĞƣƘóƛƱŇĞƣƘƛĞŪóŪƱĞƣ͇

Ɣ %ĞƣŇŨƘşŇǨĞƛĞƱėͬŁŵŨŵĹğŪğŇƣĞƛşĞƣŨğƱŁŵėĞƣėĞĐóşĐƹş
ĞƱėĞƛĞŪėƹėĞĐŵŨƘƱĞƣĞǗƱƛó͟ǨŪóŪĐŇĞƛƣėĞƣĞŪƱƛĞƘƛŇƣĞƣ͇

Ɣ �ƱĞƛŨĞ͈ĐĞƱĞŪƣĞŨďşĞėĞƘƛŵƘŵƣŇƱŇŵŪƣǑŇƣĞóƹƣƣŇąŵƹǑƛŇƛ
şóǑŵŇĞąşóĹğŪğƛóşŇƣóƱŇŵŪėĞşóĐŵŨƘƱóďŇşŇƱğƱƛŇƘşĞĐóƘŇƱóş͇

���<¯¤Ä�jU��Äâ%�vv.-¯-¯G
��͉̂ �ƛğóƱŇŵŪėĞşóƘşóƱĞĸŵƛŨĞŪóƱŇŵŪóşĞėͬóĸǨĐŁóĹĞėĞƣėŵŪŪğĞƣ

-¯GėĞƣĞŪƱƛĞƘƛŇƣĞƣ

F��UjU½�½U�v%Ä§-¤�§½UvG��§��v--½�U�%UÜ-§¯U½.
��͉̃ tŇƣĞąėŇƣƘŵƣŇƱŇŵŪėͬƹŪŵƹƱŇşėͬğǑóşƹóƱŇŵŪĐóƛďŵŪĞĞŪşŇĹŪĞĞƱ

ĹƛóƱƹŇƱ
��͉̄ ¤ƛğƘóƛóƱŇŵŪóƹƛĞƘŵƛƱŇŪĹėğƘĞŪėóŪĐĞƣĞƱŇŨƘóĐƱƣ

ďŇŵėŇǑĞƛƣŇƱğ͇

Uv½.G§-§j-¯%�vv.-¯-vÜU§�vv-t-v½�j-¯-½¯��U�j-¯
�j���t¤½��UjU½.
��͉̅ %ğǨŪŇƱŇŵŪėͲƹŪƣƱóŪėóƛėĐŵŨƘƱóďşĞĞǗƱƛó͟ǨŪóŪĐŇĞƛ

ŁóƛŨŵŪŇƣğ
��͉̆ tŇƣĞĞŪƘşóĐĞėĞşóĐŵŨƘƱóďŇşŇƱğƱƛŇƘşĞĐóƘŇƱóş

ąŁŵƛŇǢŵŪ̃́̄́

����&2037$%,/,7e



͟¤ƛŇƣĞėĞĐŵŪƱóĐƱóǑĞĐşĞĹŵƹǑĞƛŪĞŨĞŪƱƘŵƹƛĐƛğĞƛƹŪĞƘşóƱĞĸŵƛŨĞŵƹƘŵƹƛƣͲŇŪƣğƛĞƛėóŪƣşóƘşóƱĞĸŵƛŨĞ
ĞǗŇƣƱóŪƱĞ
͟�ƛğóƱŇŵŪėĞşóƘşóƱĞĸŵƛŨĞóǑĞĐşĞƣėŵŪŪğĞƣ�¯§%ėĞƣĞŪƱƛĞƘƛŇƣĞƣ
͟¤ƛŵŨŵƱŇŵŪėĞşóƘşóƱĞĸŵƛŨĞ͙ğĐŵşĞƣ͈óŪŪŵŪĐĞƹƛƣ͈ĞŪƱƛĞƘƛŇƣĞƣ͚

.ƱóƱ

͉̃́̃̄jóŪĐĞŨĞŪƱėƹƘƛŵŘĞƱ
͉̃́̃̅şóŪĐĞŨĞŪƱėĞşóƘşóƱĞĸŵƛŨĞ
͉̃́̃̆UŪƱğĹƛóƱŇŵŪėĞƣŪŵƱóƱŇŵŪƣŇƣƣƹĞƣėĞşó�¯§%

0,6(�(1�2(895(

),1$1&(0(17

�

1,9($8�'·,03$&7

�

',)),&8/7e�0,6(�(1�2(895(

�� WUqV�IDLEOH���� WUqV�IRUW �� WUqV�IDLEOH���� WUqV�IRUW

75$-(&72,5(

5(&200$1'$7,21 ,1&,7$7,21 5e*/(0(17$7,213/$1,),&$7,21

�t.jU�§-§j�½§�v¯¤�§-v�-%-¯��½U�v¯-½%-¯½§�e-�½�U§-¯-¯G%-¯-v½§-¤§U¯-¯

,17(17,21

)$&,/,7$7,21

&5e$7,21�'(�/$�3/$7()250(�1$7,21$/(�'
$)),&+$*(�
'(6�'211e(6�(6*�'(6�(175(35,6(6

&UpHU�XQH�SODWHIRUPH�QDWLRQDOH�G
DIILFKDJH�GHV�GRQQpHV�(6*�
GHV�HQWUHSULVHV�j�GHVWLQDWLRQ�GHV�FROODERUDWHXUV��FDQGLGDWV�HW�
DXWUHV�SDUWLHV�SUHQDQWHV��(OOH�SRXUUD�SRVVLEOHPHQW�V
DSSX\HU�VXU�
LPSDFW�JRXY�IU�

&RPSWDELOLWp
352326,7,21 0,6(��',6326,7,21�'
81�287,/�'
e9$/8$7,21�&$5%21(�

(1�/,*1(�(7�*5$78,7
0HWWUH�j�GLVSRVLWLRQ�XQ�RXWLO�QXPpULTXH�HQ�OLJQH�HW�JUDWXLW�DILQ�GH�
IDFLOLWHU�OH�FDOFXO�GX�ELODQ�FDUERQH�VLPSOLILp�SRXU�OHV�73(�HW�30(

͟ÄŪóĐƱĞƹƛŇŪƣƱŇƱƹƱŇŵŪŪĞşƱǘƘĞ�%-t-ƘŵƛƱĞşĞƘƛŵŘĞƱ
͟-ŪĹóĹĞŨĞŪƱğǑĞŪƱƹĞşėĞşͲóƣƣŵĐŇóƱŇŵŪďŇşóŪĐóƛďŵŪĞΙďĞƱóĹŵƹǑ
͟vğĐĞƣƣóŇƛĞóşŇĹŪĞŨĞŪƱƣƹƛşĞƛğĸğƛĞŪƱŇĞşĞƹƛŵƘğĞŪ

.ƱóƱ

͉̃́̃̆şͲŵƹƱŇşĞƣƱŨŇƣĞŪƘşóĐĞ

0,6(�(1�2(895(

),1$1&(0(17

�

1,9($8�'·,03$&7

�

',)),&8/7e�0,6(�(1�2(895(

�� WUqV�IDLEOH���� WUqV�IRUW �� WUqV�IDLEOH���� WUqV�IRUW

75$-(&72,5(

F��UjU½-§j�§.�jU¯�½U�v%Ä�Uj�v��§��v-¤�§j-¯¤-½U½-¯-v½§-¤§U¯-¯

,17(17,21

5(&200$1'$7,21 ,1&,7$7,21 5e*/(0(17$7,213/$1,),&$7,21)$&,/,7$7,21

�
&RPSWDELOLWp

352326,7,21

��



35e3$5$7,21�$8�5(3257,1*�'e3(1'$1&(6�(7�,03$&76�
%,2',9(56,7e
$FFRPSDJQHU�OHV�HQWUHSULVHV�j�OD�PLVH�HQ�SODFH�GX�UHSRUWLQJ�GH�
O
DQDO\VH�GHV�GpSHQGDQFHV�HW�LPSDFWV�VXU�OD�ELRGLYHUVLWp�HW�OHV�
UHVVRXUFHV�QDWXUHOOHV�SDU�XQ�GLVSRVLWLI�GH�VHQVLELOLVDWLRQ�HW�GH�
IRUPDWLRQ

͟�ƛğóƱŇŵŪėĞşͲŵƹƱŇşėĞƣĞŪƣŇďŇşŇƣóƱŇŵŪĞƱėĞĸŵƛŨóƱŇŵŪ͙ĞǗ͉t���͚
͟jóƛĹĞėŇĸĸƹƣŇŵŪƘóƛşĞƣóĐƱĞƹƛƣėĞşͲğĐŵŪŵŨŇĞ͙ƛğƣĞóƹǗ͈ĸğėğƛóƱŇŵŪƣ͈ƣǘŪėŇĐóƱƣ͈ĐŁóŨďƛĞƣĐŵŪƣƹşóŇƛĞƣ͈
ĞƱĐ͇͚

�ĐƱĞƹƛƣğĐŵŪŵŨŇƚƹĞƣ

͉̃́̃̅͟ĐƛğóƱŇŵŪėĞşͲŵƹƱŇş
͟�ƘóƛƱŇƛėĞ͉̃́̃̆ėŇĸĸƹƣŇŵŪƘŵƹƛóĐĐŵŨƘóĹŪĞƛşóŨŇƣĞĞŪƘşóĐĞėĞƣƛğĹşĞŨĞŪƱóƱŇŵŪƣĞƹƛŵƘğĞŪŪĞƣ
͙�¯§%͚

0,6(�(1�2(895(

),1$1&(0(17
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1,9($8�'·,03$&7
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',)),&8/7e�0,6(�(1�2(895(

�� WUqV�IDLEOH���� WUqV�IRUW �� WUqV�IDLEOH���� WUqV�IRUW

75$-(&72,5(

�U%-§j-¯-v½§-¤§U¯-¯-½-v¤�§½U�ÄjU-§j-¯¤jÄ¯¤-½U½-¯��v½U�U¤-§j-¯§.Gj-t-v½�½U�v¯
-Ä§�¤.-vv-¯-vt�½U<§-%-�U�%UÜ-§¯U½.

,17(17,21

5(&200$1'$7,21 ,1&,7$7,21 5e*/(0(17$7,213/$1,),&$7,21)$&,/,7$7,21

�
&RPSWDELOLWp

352326,7,21
'e),1,7,21�'
81�67$1'$5'�&2037$%/(�(;75$�),1$1&,(5�
+$5021,6e
'pILQLU�XQ�VWDQGDUG�FRPSWDEOH�H[WUD�ILQDQFLHU�PXOWLFULWqUHV��(6*��
KDUPRQLVp�DX�QLYHDX�HXURSpHQ��GDQV�OH�FDGUH�GHV�QRUPHV�(656

͇̂�ŵŪƣƱŇƱƹƱŇŵŪėͲƹŪĹƛŵƹƘĞŇŪƱĞƛŪóƱŇŵŪóşėͲĞǗƘĞƛƱƣóƹŪŇǑĞóƹĞƹƛŵƘğĞŪ
͇̃�ŵŪƣƹşƱóƱŇŵŪėĞƣƘóƛƱŇĞƣƘƛĞŪóŪƱĞƣ
͇̄%ğǨŪŇƱŇŵŪĞƱǑóşŇėóƱŇŵŪėƹƣƱóŪėóƛė
͇̅FŵƛŨóƱŇŵŪėĞƣóĐƱĞƹƛƣ

Ä-

͉̃́̃̆óėŵƘƱŇŵŪėƹƣƱóŪėóƛė

0,6(�(1�2(895(

),1$1&(0(17
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',)),&8/7e�0,6(�(1�2(895(

�� WUqV�IDLEOH���� WUqV�IRUW �� WUqV�IDLEOH���� WUqV�IRUW

75$-(&72,5(

%.FUvU§j-��%§-v.�-¯¯�U§-�Ä%.¤j�U-t-v½%-j���t¤½��UjU½.½§U¤j-��¤U½�j�½§�Ü-§¯
jͲ-Ä§�¤-

,17(17,21

5(&200$1'$7,21 ,1&,7$7,21 5e*/(0(17$7,213/$1,),&$7,21)$&,/,7$7,21
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0,6(�(1�3/$&(�'(�/$�&2037$%,/,7e�75,3/(�&$3,7$/�
�+25,=21�����

,QVWDXUHU�OD�FRPSWDELOLWp�WULSOH�FDSLWDO�FRPPH�QRUPH�HQ�����

͟ tŇƣĞĞŪƘşóĐĞėͲƹŪŨŵėĭşĞėĞƛğĸğƛĞŪĐĞƚƹŇǑóşŵƛŇƣĞşĞƣĐóƘŇƱóƹǗŁƹŨóŇŪƣĞƱŪóƱƹƛĞşƣ
͟ FŵƛŨóƱŇŵŪėĞƣƣĞƛǑŇĐĞƣĐŵŨƘƱóďŇşŇƱğėĞƣĞŪƱƛĞƘƛŇƣĞƣĞƱėĞƣėğĐŇėĞƹƛƣ͙ƹŪĞƘóƛƱŇĞėĞşóĸŵƛŨóƱŇŵŪĞƣƱ
ƘƛŇƣĞĞŪĐŁóƛĹĞƘŵƹƛşĞƣ½¤-͚

͟ FŵƛŨóƱŇŵŪėĞƣĐŵŨŨŇƣƣóŇƛĞƣóƹǗĐŵŨƘƱĞƣ͇

.ƱóƱ

͉̃́̃̆͟ǑŵşŵŪƱóƛŇóƱ
͉̃́̃̇͟ŵďşŇĹóƱŵŇƛĞƘŵƹƛşĞƣĹƛóŪėĞƣĞŪƱƛĞƘƛŇƣĞƣ͙¯�F͈̂̃́���͚̅́
͉̃́̃̉͟ƱŵƹƱĞƣşĞƣ-½U
͉̃́̄́͟ƱŵƹƱĞƣşĞƣĞŪƱƛĞƘƛŇƣĞƣ
͟jĞƣėĞƹǗŨŵėĭşĞƣĐŵŨƘƱóďşĞƣƣŵŪƱĐŵŪƣĞƛǑğƣĞŪƘóƛóşşĭşĞŘƹƣƚƹͲĞŪ̃́̄́
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��

̂̂U§.tÄv.§�½U�v

Uv%-â-§j-¯§.tÄv.§�½U�v¯Ü�§U��j-¯
¯Ä§j�¤-§F�§t�v�--vÜU§�vv-t-v½�j-

§͉̂ UŪėĞǗóƱŇŵŪėĞşóƛğŨƹŪğƛóƱŇŵŪǑóƛŇóďşĞėĞƣĐóėƛĞƣĞƱ
ŨóŪóĹĞƛƣƣƹƛşͬóƱƱĞŇŪƱĞėĞşĞƹƛƣŵďŘĞĐƱŇĸƣ§¯-

§͉̃ UŪėĞǗóƱŇŵŪėĞşóƛğŨƹŪğƛóƱŇŵŪǑóƛŇóďşĞėĞƣŨóŪėóƱóŇƛĞƣĞƱ
ėŇƛŇĹĞóŪƱƣƣƹƛşĞƣƘĞƛĸŵƛŨóŪĐĞƣĞǗƱƛó͟ǨŪóŪĐŇĭƛĞƣėĞ
şͬĞŪƱƛĞƘƛŇƣĞ

§͉̄-ǑŵşƹƱŇŵŪėĞƣƘƛóƱŇƚƹĞƣėĞǑĞƛƣĞŨĞŪƱėĞƣėŇǑŇėĞŪėĞƣƘŵƹƛ
ŇŪƱğĹƛĞƛşĞƣƘĞƛĸŵƛŨóŪĐĞƣĞǗƱƛó͟ǨŪóŪĐŇĭƛĞƣėĞşͬĞŪƱƛĞƘƛŇƣĞ

§͉̅ -ǑŵşƹƱŇŵŪėĞƣŨğĐóŪŇƚƹĞƣėĞƘóƛƱŇĐŇƘóƱŇŵŪĞƱ
ėͬŇŪƱğƛĞƣƣĞŨĞŪƱƘŵƹƛŇŪƱğĹƛĞƛşĞƣƛğƣƹşƱóƱƣĞǗƱƛó͟ǨŪóŪĐŇĞƛƣ
ėĞşͬĞŪƱƛĞƘƛŇƣĞ

%ĞƛŪŇĭƛĞğƱóƘĞėƹĐŁĞŨŇŪėĞƱƛóŪƣĸŵƛŨóƱŇŵŪ͈şĞƣƘƛŇŪĐŇƘĞƣ
ėĞƛğŨƹŪğƛóƱŇŵŪƘóƛƱŇĐŇƘĞŪƱėĞşóŨŇƣĞĞŪėǘŪóŨŇƚƹĞ
ėĞşͬĞŪƱƛĞƘƛŇƣĞ͇

-ŪƣͬóƘƘƹǘóŪƱƣƹƛşĞƣŇŪėŇĐóƱĞƹƛƣėĞŨĞƣƹƛĞėĞşóƘĞƛĸŵƛŨóŪĐĞ
ĞǗƱƛó͟ǨŪóŪĐŇĭƛĞ͈şĞƣ%ğşğĹƹğƣƘƛŵƘŵƣĞŪƱėĞşŇĞƛşóƘóƛƱǑóƛŇóďşĞ
ėĞƣƛğŨƹŪğƛóƱŇŵŪƣąşͬóƱƱĞŇŪƱĞėĞƣŵďŘĞĐƱŇĸƣğĐŵşŵĹŇƚƹĞƣ͈ąƱŵƹƱ
ŪŇǑĞóƹėĞşͬĞŪƱƛĞƘƛŇƣĞ͇

����5e081e5$7,21



,1'(;$7,21�'(�/$�5e081e5$7,21�9$5,$%/(�'(6�&$'5(6�(7�
0$1$*(56�685�/
$77(,17(�'(�/(856�2%-(&7,)6�56(

,QGH[HU�WRXW�W\SH�GH�UpPXQpUDWLRQ�YDULDEOH�GHV�FDGUHV�HW�
PDQDJHUV�G
HQWUHSULVHV�VXU�O
DWWHLQWH�GH�OHXUV�REMHFWLIV�56(

͟ %ğĐşŇŪĞƛşĞƣŵďŘĞĐƱŇĸƣ§¯-ėĞşͲĞŪƱƛĞƘƛŇƣĞóƹŪŇǑĞóƹėĞƣėŇƛĞĐƱŇŵŪƣ͔ƣĞƛǑŇĐĞƣ
͟ %ğǨŪŇƱŇŵŪėͲŵďŘĞĐƱŇĸƣƘóƛƱŇĐƹşŇĞƛƣƘŵƹƛƱŵƹƣşĞƣĐóėƛĞƣƣƹƘğƛŇĞƹƛƣĞƱŨóŪóĹĞƛƣ͈óėóƘƱğƣąşĞƹƛƣĞĐƱĞƹƛĞƱ
ƛĞƣƘŵŪƣóďŇşŇƱğƣ

͟ %ğǨŪŇƱŇŵŪėĞşóƘóƛƱǑóƛŇóďşĞ
͟ UŪėĞǗóƱŇŵŪėĞşóƘóƛƱǑóƛŇóďşĞƣƹƛşͲóƱƱĞŇŪƱĞėĞƣŵďŘĞĐƱŇĸƣ§¯-

v͔�

͉̃́̃̆̉́βėĞƣĞŪƱƛĞƘƛŇƣĞƣ͙-½UĞƱĹƛóŪėĞƣĞŪƱƛĞƘƛŇƣĞƣ͚ŵŪƱŇŪėĞǗğ̄́βėƹǑóƛŇóďşĞėĞƣĐóėƛĞƣĞƱ
ŨóŪóĹĞƛƣƣƹƛşĞƣŵďŘĞĐƱŇĸƣ§¯-
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Ä½UjU¯-§j-¯j-ÜU-§¯¯�j�§U�Äâ¤�Ä§���.j.§-§j�½§�v¯U½U�v%-¯-v½§-¤§U¯-¯
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5(&200$1'$7,21 ,1&,7$7,21 5e*/(0(17$7,213/$1,),&$7,21)$&,/,7$7,21

�
5pPXQpUDWLRQ

352326,7,21 ,1'(;$7,21�'(�/$�5e081e5$7,21�9$5,$%/(�'(6�
0$1'$7$,5(6�(7�',5,*($176�685�/(6�3(5)250$1&(6�
(;75$�),1$1&,Ë5(6�'(�/
(175(35,6(

,QGH[HU�WRXW�W\SH�GH�UpPXQpUDWLRQ�GHV�PDQGDWDLUHV�
RX�GLULJHDQWV�VXU�OHV�SHUIRUPDQFHV�H[WUD�ILQDQFLqUHV�
GH�O
HQWUHSULVH

͟%ğǨŪŇƱŇŵŪėͲŵďŘĞĐƱŇĸƣĞǗƱƛó͟ǨŪóŪĐŇĞƛƣƘóƛşͲĞŪƱƛĞƘƛŇƣĞ
͟UŪėĞǗóƱŇŵŪėĞşóėŇƣƱƛŇďƹƱŇŵŪėĞƛğŨƹŪğƛóƱŇŵŪƣǑóƛŇóďşĞƣ͙ƣƱŵĐś͟ŵƘƱŇŵŪƣ͇͇͇͚ąşͲóƱƱĞŇŪƱĞėĞĐĞƣŵďŘĞĐƱŇĸƣ

v͔�

͉̃́̃̆̉́βėĞƣĞŪƱƛĞƘƛŇƣĞƣ͙-½UĞƱĹƛóŪėĞƣĞŪƱƛĞƘƛŇƣĞƣ͚ŵŪƱŇŪėĞǗğ̄́βėƹǑóƛŇóďşĞėĞƣėŇƛŇĹĞóŪƱƣ
ĞƱŨóŪėóƱóŇƛĞƣƣƹƛşĞƹƛƣŵďŘĞĐƱŇĸƣ§¯-
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75$-(&72,5(

Ä½UjU¯-§j-¯j-ÜU-§¯%-§.tÄv.§�½U�v¤�Ä§���.j.§-§j�½§�v¯U½U�v-½§-¯¤�v¯��UjU¯-§
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,QGH[HU�OH�YHUVHPHQW�GHV�GLYLGHQGHV�VXU�OHV�SHUIRUPDQFHV�
H[WUD�ILQDQFLqUHV��HQYLURQQHPHQWDOHV�HW�VRFLDOHV�GH�O
HQWUHSULVH

͟ %ğǨŪŇƱŇŵŪėĞƣŵďŘĞĐƱŇĸƣĞǗƱƛó͟ǨŪóŪĐŇĞƛƣƘóƛşͲĞŪƱƛĞƘƛŇƣĞ
͟ jĞǑĞƛƣĞŨĞŪƱėĞƣėŇǑŇėĞŪėĞƣĞƣƱŇŨƘóĐƱğƘóƛşͲóƱƱĞŇŪƱĞėͲŵďŘĞĐƱŇĸƣĞǗƱƛó͟ǨŪóŪĐŇĞƛƣ
͟ ÄŪĞƘóƛƱŇĞėĞƣėŇǑŇėĞŪėĞƣĞƣƱėğĐşóƛğĞŪŵŪ͟ėŇƣƱƛŇďƹóďşĞƚƹóŪėşĞƣŵďŘĞĐƱŇĸƣĞǗƱƛó͟ǨŪóŪĐŇĞƛƣŪĞƣŵŪƱ
ƘóƣóƱƱĞŇŪƱƣ

v͔�

͉̃́̃̆̆́βėĞƣĞŪƱƛĞƘƛŇƣĞƣ͙-½UĞƱGƛóŪėĞƣĞŪƱƛĞƘƛŇƣĞƣ͚ƘƛĞŪŪĞŪƱĞŪĐŵŨƘƱĞėĞƣŵďŘĞĐƱŇĸƣ
ĞŪǑŇƛŵŪŪĞŨĞŪƱóƹǗşŵƛƣėƹǑĞƛƣĞŨĞŪƱėĞƣėŇǑŇėĞŪėĞƣ
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Ä½UjU¯-§j-¯j-ÜU-§¯%-§.tÄv.§�½U�v¤�Ä§���.j.§-§j�½§�v¯U½U�v-½§-¯¤�v¯��UjU¯-§
j-¯��½U�vv�U§-¯
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5(&200$1'$7,21 ,1&,7$7,21 5e*/(0(17$7,213/$1,),&$7,21)$&,/,7$7,21

�
5pPXQpUDWLRQ

352326,7,21 e92/87,21�'(6�35$7,48(6�'(�9(56(0(17�'(6�',9,'(1'(6�3285�
,17e*5(5�/(6�3(5)250$1&(6�(;75$�),1$1&,Ë5(6�'(�/
(175(35,6(

e92/87,21�'(6�0e&$1,60(6�'(�3$57,&,3$7,21�(7�'
,17e5(66(0(17�
3285�,17e*5(5�/(6�5e68/7$76�(;75$�),1$1&,(56�'(�/
(175(35,6(

)DLUH�pYROXHU�OHV�PpFDQLVPHV�GH�SDUWLFLSDWLRQ�HW�
G
LQWpUHVVHPHQW�SRXU�LQWpJUHU�OHV�SHUIRUPDQFHV�
H[WUD�ILQDQFLqUHV��FULWqUHV�j�GpILQLU�SDU�O
HQWUHSULVH��

͟%ğǨŪŇƱŇŵŪėĞƣŵďŘĞĐƱŇĸƣĞǗƱƛó͟ǨŪóŪĐŇĞƛƣƘóƛşͲĞŪƱƛĞƘƛŇƣĞ
͟UŪƱğĹƛĞƛĐĞƣŵďŘĞĐƱŇĸƣėóŪƣşĞƣǘƣƱĭŨĞėĞƘóƛƱóĹĞėĞşóǑóşĞƹƛ

v͔�

͉̃́̄́̉́βėĞƣĞŪƱƛĞƘƛŇƣĞƣ͙-½UĞƱGƛóŪėĞƣĞŪƱƛĞƘƛŇƣĞƣ͚ŵŪƱŨŇƣĞŪƘşóĐĞėĞƣóĐĐŵƛėƣėͲŇŪƱğƛĞƣƣĞŨĞŪƱ
ƱĞŪóŪƱĐŵŨƘƱĞėĞĐƛŇƱĭƛĞƣĞŪǑŇƛŵŪŪĞŨĞŪƱóƹǗ
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tóŇŪƱĞŪóŪƱ͇
jĞGƛóŪė%ğǨŪͬóƹƛóŇƱƘƹģƱƛĞƛĞşĞǑğƣóŪƣşĞƣŨóƛƛóŇŪĞƣ͈şĞƣƘóƛƱĞŪóŇƛĞƣ͈
şĞƣƱĞƛƛŇƱŵŇƛĞƣ͈şĞƣĐŵŪƱƛŇďƹƱĞƹƛƣ͈şĞƣŇŪƱĞƛǑĞŪóŪƱƣ͈şĞƣ%ğşğĹƹğƣ͈şĞƣ-ŪĹóĹğƣ͈
şĞƣóŪŇŨóƱĞƹƛƣ͈şĞƣğƚƹŇƘĞƣ͈şĞƣóŨŇƣĞƱƱŵƹƣĐĞƹǗƚƹŇĸŵƛŨĞŪƱĐĞĸŵƛŨŇėóďşĞĐŵşşĞĐƱŇĸ͇

tóŇŪƱĞŪóŪƱ͈ĐͬĞƣƱąŪŵƹƣƱŵƹƣĞƱƱŵƹƱĞƣėĞŪŵƹƣĞŨƘóƛĞƛėĞĐĞƣƘƛŵƘŵƣŇƱŇŵŪƣ͈
ėĞşĞƣėŇĸĸƹƣĞƛĞƱėĞĸóǑŵƛŇƣĞƛşĞƹƛóƘƘşŇĐóƱŇŵŪėóŪƣŪŵƣƣƘŁĭƛĞƣėĞƛĞƣƘŵŪƣóďŇşŇƱğ͇



.ĐŵƣǘƣƱĭŨĞ

�%v
�½j�v½-§§�
��ÄãGÄ-¯
�-½UO
�O-ít�Ä§U�-
�§U¯½-j
-UFF�G-
-v-%U¯
F�¯½¤§�%

jĞƣtóƛƛóŇŪĞƣ
jĞƣĞŪƱƛĞƘƛŇƣĞƣ
ŨóƛƛóŇŪĞƣƘóƛƱŇĐŇƘĞŪƱ
ąƱŵƹƱĞƣşĞƣğƱóƘĞƣėƹ
GƛóŪė%ğǨƚƹͬĞşşĞƣ
ƣŵƹƱŇĞŪŪĞŪƱ
ǨŪóŪĐŇĭƛĞŨĞŪƱŵƹƘóƛ
ƹŪėŵŪĞŪŪóƱƹƛĞ͇
jĞƹƛƘóƛƱŇĐŇƘóƱŇŵŪ
ĐŵŪƣƱŇƱƹĞƹŪĞĐŵŪėŇƱŇŵŪ
ƣŇŪĞͺƚƹóͺŪŵŪėĞşó
ƛğƹƣƣŇƱĞėĞşͬŇŪŇƱŇóƱŇǑĞ

jĞƣ¤óƛƱĞŪóŇƛĞƣ
UƣƣƹƣėƹŨŵŪėĞ
ğĐŵŪŵŨŇƚƹĞ͈
ėĞşóƣŵĐŇğƱğĐŇǑŇşĞ
ŵƛĹóŪŇƣğĞŵƹ
ėĞƣƱĞƛƛŇƱŵŇƛĞƣ͈
şĞƣƘóƛƱĞŪóŇƛĞƣ
ėƹGƛóŪė%ğǨ
͙ƘóƛƱĞŪóŇƛĞƣ
ƣƱƛóƱğĹŇƚƹĞƣ͈
ŇŪƣƱŇƱƹƱŇŵŪŪĞşƣ
ŵƹŵƘğƛóƱŇŵŪŪĞşƣ͚
şƹŇėŵŪŪĞŪƱ
ƣóşğĹŇƱŇŨŇƱğ͈
ƣóƛŇĐŁĞƣƣĞĞƱ
ƣŵŪŇŨƘóĐƱ

FUv�v�U<§-%-jͲ.�OU¦ÄU-§
G§--vFj-â
GÄ-§j�Uv
O�§t�vU-tÄ½Ä-jj-
O�ÝUt-½ã�Ä§¤j�v-½
U%.�
Utt�½-§§�
Uv½.§U�j-tÄ½Ä-jj-
g-§�v
gUvGFU¯O-§

̃ϒUvÜ-¯½UvGUvU½U�½UÜ-
���%.tU-%Ä�jUt�½
�%-t-
�jÄtvUF�§½O-¤j�v-½
�¯O�g�
�¯¯��U�½U�v%-¯��½-Ä§¯%-
j�FUv�v�-§-¯¤�v¯��j-
�¤U��¦¯Ü-§½¯
�j��
�U�tUt-â¤�
�jÄ-v�Ü-
�̄%
�%��U�%UÜ-§¯U½.
�--�U�¯
�-t%
�F%½
�e%
�jUt�½-¯
�%¤͙�óƛďŵŪėŇƣĐşŵƣƹƛĞƘƛŵŘĞĐƱ͚
��tU½.̃̂
��ttÄv�Ä½.%-¯
-v½§-¤§U¯-¯�tU¯¯U�v

��vÜ-§G-v�-¯
�½-¯͙�ŵŪǑĞŪƱŇŵŪƘŵƹƛşó½ƛóŪƣŇƱŇŵŪ
ėĞƣ.ƱóďşŇƣƣĞŨĞŪƱƣėƹ¯ƹƘğƛŇĞƹƛ͚
%§�͙%ŇƛŇĹĞóŪƱƣƛĞƣƘŵŪƣóďşĞƣėĞ
şͬŵƹĞƣƱ͚
-gj�§-
-vG�G-
-v½§-¤§-v-Ä§¯¤�Ä§j�
¤j�v<½-
-v½§-¤§U¯-¯ό¤§�G§<¯
-¤-͙-ŪƱƛĞƘƛŇƣĞƣƘŵƹƛ
şͲĞŪǑŇƛŵŪŪĞŨĞŪƱ͚
F�G-
F.%.§�½U�v%-¯-v½§-¤§U¯-¯
%ͲUv¯-§½U�v
F�v%�½U�v¤�Ä§j�v�½Ä§--½
jͲO�tt-
F�v%�½U�vGUít�g
F§�v�-ÜUjj-%Ä§��j-
F§-¯¦Ä-%Ä�jUt�½
F§-¯¦Ä-%-jͲ.��v�tU-
�U§�Äj�U§-

G-§t-
GU-��
G§--vj���ã
G§-v��j-�j¤-¯t.½§�¤�j-
G§-v��j-��¤U½�j-Ü-§½-
UvU½U�½UÜ-¯%Ä§��j-¯
Uv¯½U½Ä½%-j�FUv�v�-
%Ä§��j-
Uv¯½U½Ä½%Ä��¤U½�jU¯t-
§-¯¤�v¯��j-
U¤��͙UŪƱĞƛŪóƱŇŵŪóş¤óŪĞşŵŪ
�ĞŁóǑŇŵƛ�ŁóŪĹĞ͚
j-F§-v�OUt¤��½
j-¤��½-�UÜU¦Ä-
j-¯��jj-�½UF¯
tU¯¯U�v�O�vG-
tF¦t
Ut¤��½F§�v�-
v�v½-¯t-½§�¤�j-
v-�%%̃́̄́
v�Ü��ÄUj%
�F�

�¤̃�
�¤-vj�v%-
�§.-
�§¯-
�Ä�[
¤�¯¯-§-jj-¯ό
��t¤.½-v�-¯
¤�¯U½UÜ-Ý�§g¤j��-
¤�Ä§Äv§.Ü-Uj
.��j�GU¦Ä-
¤§�%Ä§��j-
§.GU�vv�§t�v%U-
§.GU�v���U½�vU-
§.¯-�Ä-v½§-¤§-v%§-
§Ä¤½Ä§
½O-�§�O
½Ut-F�§½O-¤j�v-½
½�G-½O-§F�§-�§½O
ÄvUÜ-§¯U½.��½O�jU¦Ä-
%-jUjj-
ÝÝFF§�v�-

g¯G§�Ä¤-
�G-v�-tU-Äâ
v�½Ä§-ό%.��ÄÜ-§½-¯
v-¯½j.Ý�½-§¯
§�U¯�v-v¯
§-¤�t
¯v�F½GÜ͟Uv½-§�U½-¯
½-§§-¯%ͬ�§t�§
½��Ü�jÄ
Ü-§½Ä-j

§ğƣĞóƹǗėͬĞŪƱƛĞƘƛŇƣĞƣ͈ƣǘŪėŇĐóƱƣ͈óƣƣŵĐŇóƱŇŵŪƣ͈ŇŪƣƱŇƱƹƱŇŵŪƣ͈ƣĐŇĞŪƱŇǨƚƹĞƣ͈ėŇƛŇĹĞóŪƱƣ͈ğƱƹėŇóŪƱƣŵƹĐŇƱŵǘĞŪƣ͉şĞGƛóŪė%ğǨóĹƛĭĹĞƹŪĞ
ĹƛóŪėĞėŇǑĞƛƣŇƱğėͬóĐƱĞƹƛƣƚƹŇƛĞŪĸŵƛĐĞŪƱƣóşğĹŇƱŇŨŇƱğĞƱĐŵŪƱƛŇďƹĞŪƱąƣŵŪėğƘşŵŇĞŨĞŪƱ

��



ÜóşğƛŇĞ�ƛŇƣóĐ
¯óŪėƛŇŪĞ�ŇƣƣŵƹşĞƱ͟�şğƛĞƱ
�ƛŇĐĞ�ŵƹƛĹĞŵŇƣ
eƹƣƱŇŪĞÜŇşşóŇŪ

jͬğƚƹŇƘĞ

¦ƹͳŇşƣͺ óŇĞŪƱͺ ğƱğͺƘĞƛŨóŪĞŪƱƣͺŵƹͺƘƛğƣĞŪƱƣͺƚƹĞşƚƹĞƣͺŨŵŇƣ͎ͺ şĞƣͺŨĞŨďƛĞƣͺ
ėĞͺşͳğƚƹŇƘĞͺŵŪƱͺŘŵƹğͺƹŪͺƛŸşĞͺĐşğͺėóŪƣͺşĞͺėğƛŵƹşĞŨĞŪƱͺėƹͺGƛóŪėͺ%ğǨ͓ͺ

jĞƣĞŪĹóĹğƣĞƱóŪŇŨóƱĞƹƛƣ

�ğŪğǑŵşĞƣ͎ͺŇşƣͺŵŪƱͺóŇėğͺąͺşóͺ
ƣƱƛƹĐƱƹƛóƱŇŵŪ͎ͺąͺşͳŵƛĹóŪŇƣóƱŇŵŪͺ
ŵƹͺąͺşͳóŪŇŨóƱŇŵŪͺėĞƣͺóƱĞşŇĞƛƣͺ
ėͳŇŪƱĞşşŇĹĞŪĐĞͺĐŵşşĞĐƱŇǑĞ͓

ãóŨŇŪó�ǢŇď�ƛŇƣƣĞƱ
UƣóďĞşşĞ�óƛóƱŵŪ
jóĞƱŇƱŇó�ŵƹĹŇĞƛ
�ƹƛğşŇĞŪ�ƹƱğƛŇ
¦ƹĞŪƱŇŪ�ŁŇƛŵş
�ŇŪėǘ%óǑŇė
�ŁƛŇƣƱĞşşĞ%óƱǢĞŪśŵ
-şŇƣóďĞƱŁ%ĞŪĞĐŁĞóƹ
¯ŵƘŁŇĞ-ďĞƛŁóƛėƱ
%ŵŨŇŪŇƚƹĞGóŪŇóĹĞ
�ĞŪŘóŨŇŪGƛóƱƱŵŪ
¤ŁŇşŇƘƘĞeóƚƹĞƱ
�şĞǗóŪėƛĞjĞėƹėĞvĞƣşĞ
FƛóŪēŵŇƣjŵƹďŇĹŪóĐ
tóǘşŇƣ¤ŵƛƱŨóŪŪ
�Łşŵğ¤ŇĹĞŵŪ
tóŪėǘ¯ĐŁƛĞƹėĞƛ
FƛóŪĐĞƣĐŵ½óŨďŵƛƛó
¦ƹĞŪƱŇŪ½ŁŵŨóƣ
tóƛŇĞÜóďƛĞ

jĞƣĐŵŪƱƛŇďƹƱĞƹƛƣ


�ğŪğǑŵşĞƣ͎ͺŇşƣͺŵŪƱͺóƘƘŵƛƱğͺ
şĞƹƛͺĞǗƘĞƛƱŇƣĞͺóƹǗͺ%ğşğĹƹğƣͺ
ėóŪƣͺėĞͺŪŵŨďƛĞƹǗͺ
ėŵŨóŇŪĞƣ͓

eĞóŪ͟jŵƹŇƣ�ĞƛƱƛóŪė
jóƹƛĭŪĞ�ƛóŪóó
tóƱŁŇşėĞ%ĞďĞŪĞƣ
�ğĐŇşĞÜóĐŁĞƛ
�ğóƱƛŇĐĞjĞǑģƚƹĞ
-ƛŇĐtĞƹŪŇĞƛ
FóďŇĞŪtŵƹƱŵŪ
¤ŁŇşŇƘƘĞvóŪƱĞƛŨŵǢ
jóƛóvĹŵÜóŪ
vóƱŁóşŇĞ¤óŇşşŵŪ
�ƛƱŁƹƛ¯óƹǢóǘ

jĞ�ŵŨŇƱğğƱŁŇƚƹĞĞƱ
ƣĐŇĞŪƱŇǨƚƹĞ

-ŨŨóOóǢŇǢó
eĞóŪ�óƘƱŇƣƱĞtóƣƣŵŪŇ
eƹşŇĞ¤óƣƚƹĞƱ
¤ŇĞƛƛĞtƹƣƣŵ
�şŇǑŇĞƛFóǑĞƛĞóƹ
eĞóŪ͟GóďƛŇĞşGóŪóƣĐŇó
¤ŁŇşŇƘƘĞíóŵƹóƱŇ
�ŁƛŇƣƱŇóŪėĞ¤ĞƛƱŁƹŇƣ
¯ŵƘŁŇĞ¯ǒóƱŵŪ
�ğėƛŇĐ§ŇŪĹĞŪďóĐŁ

jĞ�ŵŨŇƱğėĞƘƛğǨĹƹƛóƱŇŵŪ

�ŪŪĞėĞ�ğƱŁĞŪĐŵƹƛƱ
¦ƹĞŪƱŇŪ�ŵƛėĞƱ
�ėƛŇĞŪėĞ�şóŪǢǘ
�ğóƱƛŇĐĞ-óƣƱŁóŨ
jŇŵŪĞşFŵƹƛŪŇĞƛ
�ĞŪŘóŨŇŪGƛóƱƱŵŪ
-ŨĞƛǘeóĐƚƹŇşşóƱ
%ĞşƘŁŇŪĞjóşƹ
�ŪŪĞ͟�şóŇƛĞ¤óĐŁĞ
½ŁŵŨóƣ¤óƛŵƹƱǘ
�ğşŇŪĞ¤ƹĸĸ�ƛėŇĐŁǑŇşŇ
-şŇƣóãóǑĐŁŇƱǢ

jĞƣUŪƱĞƛǑĞŪóŪƱƣ

¯óƛóŁ�şďǘ
�óƘƱŇƣƱĞ�ŪėƛŇĞƹ
�ƛƱŁƹƛ�ƹďŵĞƹĸ
eóşŇş�ĞŪóďėŇşşóŁ
¯ğďóƣƱŇĞŪ�ŵŁşĞƛ
¦ƹĞŪƱŇŪ�ŵƛėĞƱ
ÝóşƱĞƛ�ŵƹǑóŇƣ
�óƛŵşŇŪĞ�ŵƹǑóƛė
tóƛŇŪĞ�óşŨĞƱ
OƹĹŵ�óƛƱóşóƣ
-ŨŨó�ĞƛǑóŪƱĞƣ
�ŪƱŵŇŪĞ�ŁóƛşŵƱ
-ŨŨóŪƹĞş�ŵƹşŵŪ
¯ĞƛĹĞ%ĞĸŵŇƣ
tóƱƱŁŇĞƹ%ĞşóďŇĞ
jóƹƛĞŪƱ%ĞǑŇƣŨĞ
¯óŪėƛŇŪĞ%ŇǗƣŵŪ͟%ĞĐşĭǑĞ
eĞóŪ͟tóƛŇĞ%ƛĞóŪŵ
eƹƣƱŇŪĞ%ƹǑóş
jğóFóşĐŵ
jŇŵŪĞşFŵƹƛŪŇĞƛ
eóĐƚƹĞƣFƛóėŇŪ
FƛóŪēŵŇƣGĞŨĞŪŪĞ
ÜóşğƛŇĞGƛóŨŵŪė
¤ŁŇşŇƘƘĞGƛóŪėĐŵşóƣ

�ƛƱŁƹƛGŵƣƣĞƱ
FƛóŪēŵŇƣGƹğƛŇŪ
¤óƣĐóşĞGƹŇĸĸóŪƱ
âóǑŇĞƛGƹŇşşóƹŨó
-ŨĞƛǘeóĐƚƹŇşşóƱ
�ŵƛŇŪŪĞeĞƹĐŁ½ƛŵŨŨƣėŵƛĸĸ
tóƛŇĞ͟�ŁƛŇƣƱŇŪĞgŵƛŪŇşŵĸĸ
%ŇĞĹŵjóŪėŇǑóƛ
�ĞƱƱŇŪójóǑŇşşĞ
�ĞƛŪóƛėjĞĐó
%ŵŨŇŪŇƚƹĞjĞĐŵĐƚ
¯ǘşǑŇĞjĞŨŨĞƱ
¯ğďóƣƱŇĞŪtóŇƛĞ
eĞóŪ͟�óƘƱŇƣƱĞtóƣƣŵŪŇ
FƛğėğƛŇĐtŵƱƱĞ
vŇĐŵşóƣ¤óĹĞƱ
½ŇŨŵƱŁğĞ¤óƛƛŇƚƹĞ
-ƛŇĐ¤ŇŵşşĞ
�şĞǗóŪėƛĞ§óŨďóƹė
%óǑŇė§óǑĞƱ
�ĞŪŵŋƱ§ŵďǘŪƣ
FóďƛŇĐĞ§ŵƹƣƣĞş
jóƹƛĞŪĐĞ§ƹĸǨŪ
ãóŪŪŇĐś¯ĞƛǑóŪƱ
OĞŇėŇ¯ĞǑĞƣƱƛĞ

�Ūėƛğ¯ŵďĐǢóś
¯ŵƘŁŇĞ¯ǢŵƘó
�şóŇŪ½ģƱĞėŵŇĞ
§ŵėŵşƘŁĞ½ŁŵŨóƣ
�óƱŁĞƛŇŪĞ½ŵƹǑƛĞǘ
¤ŇĞƛƛĞÜĞƛƛŇ
eĞóŪ͟tóƛĐÜŇƱƱŵƛŇ
½ŁŵŨóƣÝóĹŪĞƛ
¤ŁŇşŇƘƘĞíóŵƹóƱŇ

¯óŪėƛóFşŵĐŁ
§óƘŁóĪşOóƛóŨďóƱ
�ėƛŇóŪjĞĹƛŵƣ

�ŵŪƣƱóŪĐĞ¤óǘĞƹƛ
eƹėŇƱŁ§ŵǢĞŪďşƹŨ
FşŵƛŇóŪĞ½ĐŁŇśşóėǢĞ
jŇƣĞFĞƹǑƛóŇƣ

��



§óƘŁóĪş��¯�O͟e�Ä�-§½ ̃̃-t-¯U-�j-

tóƱŁŇƣ��¯½-jv�Ä ���-v½�

�ŨğşŇĞt-ÄvU-§ �j�[�¯�¯

�ŁƛŇƣƱĞşşĞ�ÄU¯¯�v �j¤O�̃F

�şĞǗóŪėƛĞG�%Uv �v%§�¯

ÜóşĞŪƱŇŪĞ¯½U�O-j��Ä½ �¤U�Uj

¯ğďóƣƱŇĞŪ��jj- �¤jUâ

�ŁóƛşŵƱƱĞ¤OUjU�-§½ �§�O-

�ĹŪĭƣ��¯½- �§�t�í�v-

½ŁŇďóƹşƱe�¯¯-jUv �¯½-g

ÜóşĞŪƱŇŪĞ§-��½½-½ �½j�¯F�§t-v

§ğŨŇG§�Ü-j �-½�.v-§GU-

§ŵŪóŪj�F§�Gv- �U����¤

¯ŵƘŁŇĞ½O�t�¯ ��§½�tÄv%U

eƹşŇĞŪ��¯�O ��Ä¯-�-FF-½

Fşŵƛó�O�U¯- �O��-

¯ĞƛĹĞ�§Äv-�Ä% �U�-�

jóƹƛó%�jj�½ ��t¤�¯¯G§�Ä¤

¯ŵƘŁŇĞ%ͬ�vGj�%- ��vÜU�½U�v¯§O

¤ŇĞƛƛĞ͟tóƛŇĞ�§Uí�Ä %�v�v-

tóƛŇŪĞ%ÄG�§% %U§-�½

�ƹƛğşŇĞŪ%Äj�ã -�O�¤§�¤§-

tóƛŇĞ¤Uv-�Ä -%-v¤�§g

UƣóďĞşşĞÜ�vÝ�-¯�-§GO- -ve�ã�Ä§¯¤��-

vóƱŁóşŇĞ¤�½§�½ -��j--¯G

FƛğėğƛŇĐ¯-GÄUv -¯½�t¤-

�şĞǗŇƣF�§½Uv -Ä§�¤�¯¯U¯½�v�-

FóďŇĞŪ§�jj�v% G��F§�v�-

§ŵŨóŇŪ�%�t FUj��

jóƹƛĞŪĐĞ%�§½ FUttt�vÄ½-v½U�v

eĞóŪ͟ãǑĞƣG�Ä½U-§ G�Ä½U-§F§-½¯�jÄ½U�v¯

�şĞǗóŪėƛóG§-¯½-�Ä G§��t§-�ã�j�G-

�óƛŵşŇŪĞ��½�j�v G§�Ä¤-vU��jjUv

�ğşŇŪĞ¤§���¤ GÄã-vv-¤�¤U-§

eğƛŸŨĞvU��½ Utt��UjU<§-̄F

�şóŇƛĞG�Ä½U-§͟j-��Äj�O Uv½-§¯¤�§½

�şŇŪĞG-j�§% e�§%Uv¯%-jͬ�§�§U-

¯ğďóƣƱŇĞŪ-Ü§�§% e¤G

ÜŇŪĐĞŪƱ��Ä½O�§¯ g�-¯-§��t¤§-¯¯-Ä§¯

¯ĞŇĹŪĞƹƛG�-��v%U gj--��v¯-Uj-½Uv½.G§�½U�v

¯ǘşǑóŇŪ¤U-§¯�v g§ã¯G§�Ä¤

¤ŁŇşŇƘƘĞ��G�§% g¯�

¤óƹşgÄOv jU¤¤U

-şŇƣĞ¯�O�½½ j�-�-§

eŵŁóŪŪF�Ä§vUj t̃ŇjUF-¯�U-v�-¯

eƹşŇó��½½Uv t�vÄÜU½

�ƹƛğşŇĞ��§%. t�¤��g

�şŇĐĞj-��-%-� t-§�gtUjjU¤�§-

�ŁƛŇƣƱŵƘŁĞ��ÄÜUv t�v%U�j§-j�ã

%ĞŪŇƣ§-Gv�Äj½ t�v½��§%%U¯½§U�Ä½U�v

�ŁóƛşŵƱƱĞ¦ÄUv v¯UG§�Ä¤-

tŇƛĞŇót�½-v�U� �¤�j--v-§GU-¯v�½Ä§-jj-¯

¤ŇĞƛƛĞ͟�ŁóƛşĞƣG�§§UGÄ-¯͟j�Ä�O-�ÄU��§-

tóƱƱŁŇĞƹGU�Ü�j- �ÜUv�j¤G§�Ä¤-

¤ŁŇşŇƘƘĞ�O�j%eU�v ¤�jFUvG-§

�ŁóƛşŵƱƱĞ%�ÄUjj-½ ¤�¤§-�

�ĞƛƱƛóŪė¤�¯¯�½ ¤�¯¯�½Uvv�Ü�½U�v

tóƛŇĞ½OUÜ�ã�v ¤�¯¯�½Uvv�Ü�½U�v

GƹŇşşóƹŨĞ��§�v ¤O�§t��U-��§�v

¤ŇĞƛƛĞ͟ãǑĞƣtU§�v ¤U��§%-½�U-¯�¯

tóƛŇŪĞ%ÄF§-vv- §%Ü½§�v¯¤�§½

�óƛŵşĞ¤-§Uv §-Ut¯O��U½�½

�ƛƹŪŵt��- §�Uv-

�ƹƛğşŇĞO��j�½ ¯�§�

¯ŵƘŁŇĞ%�v��-%U�v ¯-%UÜ-§

jóƹƛĞŪƱF§�¯��vU ¯-FUUv½§�F�§

%óŪŇĞşó�Ä§j� ¯-½-��§G�vU¯�½U�v

�şŇǑŇĞƛG�Ujj�Ä% ¯U%�t�

eğƛŸŨĞG-§t�Uv ¯U%�t�

½ŁŇĞƛƛǘ¯�Äj�§% ¯UGt�

jƹėŵǑŇĐGUv-¯½- ¯Ut¤jU�U½U

¤óƣĐóş¯�O-jj ��t¤j-½F§�v�-

¤ŁŇşŇƘƘĞ§�v%-�Ä ¯�%-��

�óƛşó¯�� ¯¤O<§-¯

FƛğėğƛŇƚƹĞ¯�j�Ä ¯¤U-��½UGv�jj-¯

-ŨŇşŇĞF§�U¯¯- ¯ãGt�½

OĞƛǑğj�t�Ä§-Äâ ½-j-%ãv-�j%O�t¯Ut½§�vU�¯

vóƱŁǘ¤�§½ã ½O�j-¯

§ŵŨóŪ�-§-v¯½-Uv ½O-Uv%-¤-v%-v½¯

�şŇǑŇĞƛF�Ä�O-Äâ ½§�v¯¤�§½F�Ä�O-Äâ

tóƛŇŵŪ§U-%-j ½§�v¯Ý�ã

jóƹƛĞ͟tóƛŇŪĞe-�vv-j ÜãǕ

tóƹė½O-v�½ Ý�§vUvG

eĞóŪ͟jŵƹŇƣÜ�vO-- Ý-O

tóǗŇŨŇşŇĞŪe�Äã ãv¯-�½

%ğşğĹƹğƣ

��



¯ŇŨŵŪ�óĞĐśĞşóŪėƱ
-ƛŇĐ�óşėóƣƣóƛŇ
¯óŪėƛó�óƛ͟%ŵŨŇŪĹƹĞǢ
�ƹėƛĞǘ�ĞşşĞĐ
jƹĐ�Ňėóƛė
FóďƛŇĐĞ�ŵŪŪŇĸĞƱ
tóŪŵŪ�ŵƹşóŪĹĞƛ
jŵƹŇƣĞ�ƛóƣƣóƛė
eğƛŸŨĞ�ƛƹŪĞĞş
�şǑŇŪó�óŨŇŪóƱŇ
jóƹƛó%ĞŨóƣƹƛĞ
�ƣƱƛŇė%ĞǑŇşşĞƛƣ
FóŪŪǘ%ŇĞǑóş
-ŨŨóŪƹĞş-ƱŇĞǑĞŪƱ
�ŁóƛşĭŪĞFŵƹƛŪŇĞƛ
�ğėƛŇĐGŇƛóƛė
§ŵŨƹóşėGƛŇŨďĞƛƱ�óƛƛğ
jóƹƛĞŪƱGƹğƛŇŪ
¯óďŇŪĞGƹŇĐŁĞƱ͟jĞďóŇşşǘ
�ĞƛŪóėĞƱƱĞOóŇŪóƹşƱ
ÜóşĞŪƱŇŪOĞŪƛǘ
�ŁşŵğOŇşĹƛŵƣ
¯ĐśóŪėóUƘŵƹƛ
�ğşŇŪĞeóĐƚƹóƛƱ
%ĞşƘŁŇŪĞeŵƹĞŪŪĞ
jƹĐŇĞgŇĞƣŵŪ
�ŪŪógƛĞŨƘƘ
-şŵėŇĞjóşŵƹŨ

�ƛğėŇƱƣƘŁŵƱŵƣ

¯ŇƛŇŪĞ�ŇƣƣóŵƹŇ
FóďŇĞŪ�ƛĞƹŇş
�ŁƛŇƣƱŵƘŁĞjĞǑĞƱ
jŵóŪjŵƣƣĞƱ
�ƛŪóƹėtóƣƣŵŪ

§ĞŨĞƛĐŇĞŨĞŪƱƣ�

FƛĞƣƚƹĞƹƛƣ�şŇŨóƱĞƱ
�ŇŵėŇǑĞƛƣŇƱğ

¦ƹǘŪŁ�ƹŇ
½ŁŵŨóƣ%óǘƛóƹė
-şĞŪ%ƹďŵƣ
eĞóŪ͟¤ŁŇşŇƘƘĞFóƛĹĞóƹė
jǘėŇĞFĞƛƛğ
¤óƱƛŇĐĞFƛŵĹĞƛ
jŵƹŇƣĞGŇşşĞƱ
ÜŇóŪŪĞǘOóŨŵŇƛ
eƹşŇĞOĞşŇŪ
�óƣƱŇóŪeóśŵďŇóś
tóƛŇŪĞjóƹƛĞŪƱƱ
eĞóŪ͟FƛóŪēŵŇƣjĞjŇŨóŪƱŵƹƛ
�óƛŵşŇŪĞjĞĸƛóŪĐ�ŁĞėŨóŇş
jƹĐŇĞtóŪƣŇŵŪ
½ŇŨŵƱŁğĞtóƛóŇƣ
jƹĐŇĞ¤ŵƛƱóŇƣ
�óƣƱƹó¯ŵŇŨóėŵƹŪĞ
�ǘƛŇş½óŇǗ
GĞŵĸĸƛĞǘ͟-ėŵƹóƛėÜƹŇşşŇĞƛ
GğƛóşėŇŪĞÜƹŇşşŇĞƛ
FşŵƛŇóŪĞÝóşĸóƛƱ

-ŪĹóĹĞ

�ŵͨĐŵŪĐĞƘƱĞƹƛͺĞƱͺóŪŇŨóƱĞƹƛͺ
ėĞƣͺƘƛŵĐĞƣƣƹƣͺė͗óƘƘƛĞŪƱŇƣƣóĹĞͨóĐƱŇŵŪͺ
ĞƱͺėͳŇŪƱĞşşŇĹĞŪĐĞͺĐŵşşĞĐƱŇǑĞ͓ͺ

�ŁƛŇƣƱŇóŪjĞ§ŵƹǗ
�ĞŪŘóŨŇŪjĞĐŵŇŪƱĞ
§ŵŪóŪjĞ§ŵƹǢŇĐ
jóƹƛĞŪƱjƹĐóƣƣŵŪ
¤ŇĞƛƛĞ͟�şŇǗjşŵƛĞƱ͟�óǑóŇ
§ŵėtóĐĞǘ
¯óďŇŪĞtóŇşşŵƱ
tóŇŪótóƛƚƹĞƱƱĞ
�ƣŨótĞşśŇ
�ŪƱŵŪŇŵtĞǢó
-ŨŨóŪƹĞştŇĹŪŵƱ
tóĪǑótŵŪĞƣƱŇĞƛ
jƹĐŇĞtƹŪŇĞƣó
�ƣƘóƣŇóvóŪóśŇ
-ŨŨóŪƹĞş�ďóėŇó
�şŇĞŪŵƛ¤óƛŨĞŪƱŇĞƛ
%ŇėŇĞƛ¤ĞŇşşŵŪ
UǑóŪ¤ĞŘĐŇĐ
�Łşŵğ¤ƛƹǑŵƱ
�ŪƱŵŇŪĞ§óďóŇŪ
�ĞƛƱƛóŪė§óǘŪóƹė
�ĞƛƱŇşşĞ§ŇǑĞƣ
ãóŪŪ§ŵşşóŪė
tóƛŇĞ͟�óƛŵşŇŪĞ¯óƛŵ
§óƘŁóĞşĞ¯ŵşĞŇş
GƹŇşşóƹŨĞ½ŁŇĞƛŇŵƱ
¯ƱğƘŁóŪŇĞ½ŁŵŨóƣƣŵŪ
ÜŇŪĐĞŪƱÝóşśĞƛ

jĞGƛóŪė%ğǨƱŇĞŪƱąƛĞŨĞƛĐŇĞƛƱŵƹƱĞƣĐĞşşĞƣĞƱĐĞƹǗƚƹŇ͈ĐŵŪǑóŇŪĐƹƣėĞşóŪğĐĞƣƣŇƱğėĞşͬŇŪŇƱŇóƱŇǑĞ͈
şͬŵŪƱĹƛóŪėĞŨĞŪƱĞŪƛŇĐŁŇĞĞƱŵŪƱƘóƛƱŇĐŇƘğąƣóĐŵŪĐƛğƱŇƣóƱŇŵŪ͇

��



ǒǒǒ͇şĞĹƛóŪėėĞǨ͇ŵƛĹ


