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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

jͬŁŇƣƱŵŇƛĞ͸͢͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟ ̅͸͟͸̊

jĞ͸ƣǘƣƱĭŨĞ͸͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟ ̂́͸͟͸̂̄

jĞƣ͸ƘƛŵƘŵƣŇƱŇŵŪƣ͸͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͸͸͸͸͸͸ ̂̅͸͟͸̈̉

jͲğĐŵƣǘƣƱĭŨĞ͸͸͸͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟ ̉́͸͟͸̉̃

§ĞŨĞƛĐŇĞŨĞŪƱƣ͸͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟͟ ̉̄

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
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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.
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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-Äâ͸jU.¯͸�͸j�͸�U�%UÜ-§¯U½.

Ĝ͹͉͸�ŇŵėŇǑĞƛƣŇƱğ͈͸ĹƛóŪėĞ͸ĐóƹƣĞ͸ŪóƱŇŵŪóşĞ

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

G̃͸͉͸%ğǨŪŇƱŇŵŪ͸ėĞ͸şó͸§óŇƣŵŪ͸ėͲģƱƛĞ͸ŇŪƱğĹƛóŪƱ͸ėĞƣ͸ŵďŘĞĐƱŇĸƣ͸
ĞŪǑŇƛŵŪŪĞŨĞŪƱóƹǗ͸ĞƱ͸ƣŵĐŇóƹǗ

Ḡ͸͉͸�ƛğóƱŇŵŪ͸ėͬƹŪ͸�ŵŨŇƱğ͸ėĞƣ͸ƘóƛƱŇĞƣ͸ƘƛĞŪóŪƱĞƣ͸ėğėŇğ͸ą͸şó͸ƣƱƛóƱğĹŇĞ͸
ĞŪǑŇƛŵŪŪĞŨĞŪƱóşĞ͸ĞƱ͸ƣŵĐŇóşĞ

G̅͸͉͸UŪƱğĹƛóƱŇŵŪ͸ėƹ͸%ŇƛĞĐƱĞƹƛ͔͸ėĞ͸şó͸%ŇƛĞĐƱƛŇĐĞ͸ėƹ͸ėğǑĞşŵƘƘĞŨĞŪƱ͸
ėƹƛóďşĞ͸͟͸§¯-͸óƹ͸�ŵŨĞǗ͹

Ğ͸͉͸vŵŨŇŪóƱŇŵŪ͸ėͬƹŪ͸�ėŨŇŪŇƣƱƛóƱĞƹƛ͸ŇŪėğƘĞŪėóŪƱ͸ƣƘğĐŇóşŇƣƱĞ͸ėĞƣ͸
ƚƹĞƣƱŇŵŪƣ͸ĞŪǑŇƛŵŪŪĞŨĞŪƱóşĞƣ͸

Ġ͸͉͸UŪĐŇƱóƱŇŵŪ͸ą͸şͬóėŵƘƱŇŵŪ͸ėĞ͸şó͸ƚƹóşŇƱğ͸ėͬĞŪƱƛĞƘƛŇƣĞ͸ą͸ŨŇƣƣŇŵŪ ͸

͸̂͸U͸G�ÄÜ-§v�v�-

¤ŵƹƛ͸ şĞƣ͸ %ğşğĹƹğƣ͸ ėƹ͸ GƛóŪė͸ %ğǨ͈͸ şó͸ ƣƱƛóƱğĹŇĞ͸ ĞƱ͸ şó͸ ĹŵƹǑĞƛŪóŪĐĞ͸
ėĞ͹şͬĞŪƱƛĞƘƛŇƣĞ͸ƣŵŪƱ͸ėĞƹǗ͸ şĞǑŇĞƛƣ͸ ĸŵŪėóŨĞŪƱóƹǗ͸Ƙŵƹƛ͸ƘĞƛŨĞƱƱƛĞ͸ėĞ͸
ėğƘóƣƣĞƛ͸ şĞƣ͸ ƣĞƹşƣ͸ŵďŘĞĐƱŇĸƣ͸ėĞ͸ƘƛŵǨƱ͸ĞƱ͸ėͬóşŇĹŪĞƛ͸ şͬĞŪƱƛĞƘƛŇƣĞ͸óǑĞĐ͸
şͲŇŪƱğƛģƱ͸ ĹğŪğƛóş͸ ƚƹĞ͸ ƛĞƘƛğƣĞŪƱĞŪƱ͈͸ ĞŪƣĞŨďşĞ͈͸ şó͹ƘƛğƣĞƛǑóƱŇŵŪ͸
ėĞƣ͹ƛĞƣƣŵƹƛĐĞƣ͸ ŪóƱƹƛĞşşĞƣ͈͸ şó͸ ƘƛŵƱĞĐƱŇŵŪ͸ ėĞ͸ şó͹ďŇŵėŇǑĞƛƣŇƱğ͈͸ şó͸ şƹƱƱĞ͸
ĐŵŪƱƛĞ͸ şĞƣ͸ ĐŁóŪĹĞŨĞŪƱƣ͸ ĐşŇŨóƱŇƚƹĞƣ͸ ĞƱ͸ şĞ͹ƛĞƣƘĞĐƱ͸ ėĞƣ͸ ėƛŵŇƱƣ͸
ƣŵĐŇóƹǗ͇͹

¯ĞşŵŪ͸ĞƹǗ͈͸Ƙŵƹƛ͸ǘ͸ƘóƛǑĞŪŇƛ͈͸şͬĞŪƱƛĞƘƛŇƣĞ͸ėŵŇƱ͸ėŵŪĐ͸͉

Ɣ UŪƱğĹƛĞƛ͸şĞƣ͸ĞŪŘĞƹǗ͸ėĞ͸şŵŪĹ͸ƱĞƛŨĞ͸ėóŪƣ͸ƣó͸ƣƱƛóƱğĹŇĞ͇

Ɣ tĞƱƱƛĞ͸ĞŪ͸ƘşóĐĞ͸ƹŪĞ͸ĹŵƹǑĞƛŪóŪĐĞ͸ƚƹŇ͸ŇŪĐşƹƱ͸ƣĞƣ͸ƘóƛƱŇĞƣ͸
ƘƛĞŪóŪƱĞƣ͇

Ɣ ¤ŵƹǑŵŇƛ͸ƣͬóƘƘƹǘĞƛ͸ƣƹƛ͸ƹŪĞ͸ĐóŨƘóĹŪĞ͸ŪóƱŇŵŪóşĞ͸óŨďŇƱŇĞƹƣĞ͇

���*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͸�ŇŵėŇǑĞƛƣŇƱğ͸ėĞǑŇĞŪƱ͸ĹƛóŪėĞ͸ĐóƹƣĞ͸ŪóƱŇŵŪóşĞ
͟͸̃́̃̄͸͉͸ŇėĞŪƱŇǨĐóƱŇŵŪ͸ėĞ͸şͲóĐƱĞƹƛ͸ƘŵƛƱĞƹƛ͸ĞƱ͸óƘƘĞş͸ėͲŵĸĸƛĞ
͟͸̃́̃̅͸͟͸̃́̃̈͸͉͸ĐóŨƘóĹŪĞ͸ėĞ͸ĐŵŨŨƹŪŇĐóƱŇŵŪ͸ŨóƣƣŇǑĞ͸͙ĹƛóŪė͸ƘƹďşŇĐ͈͸óǑĞĐ͸ƛĞŪĸŵƛƱ͸ƣƹƛ͸şĞƣ͸ĐŁĞĸƣ͸
ėͲĞŪƱƛĞƘƛŇƣĞ͈͸şĞƣ͸óĐƱŇĸƣ͚͸͊͸ŇŪƱğĹƛóƱŇŵŪ͸ėͲƹŪ͸ǑŵşĞƱ͸ĐŵŨŨƹŪŇĐóƱŇŵŪ͸ĐŇďşóŪƱ͸şĞƣ͸ĞŪƱƛĞƘƛŇƣĞƣ͸ėóŪƣ͸şó͸¯ƱƛóƱğĹŇĞ͸
vóƱŇŵŪóşĞ͸�ŇŵėŇǑĞƛƣŇƱğ͸̃́̄́

.ƱóƱ

̃́̃̅͸͉͸tŇƣĞ͸ĞŪ͸ƘşóĐĞ͸ėͲƹŪ͸ďóƛŵŨĭƱƛĞ͸ŪóƱŇŵŪóş͸óŪŪƹĞş͸ŨĞƣƹƛóŪƱ͸şó͸ĐŵŪŪóŇƣƣóŪĐĞ͸ĞƱ͸şó͸ƘĞƛĐĞƘƱŇŵŪ͸ėĞƣ͸
ĞŪŘĞƹǗ͸şŇğƣ͸ą͸şó͸ďŇŵėŇǑĞƛƣŇƱğ͸Ƙóƛ͸şĞ͸ĹƛóŪė͸ƘƹďşŇĐ

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 

�� 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.͸
-½͸jͲ-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�

͟͸jͲĞŪƱƛĞƘƛŇƣĞ͸ėğǨŪŇƱ͸ƣó͸ƛóŇƣŵŪ͸ėͲģƱƛĞ͸ėĞ͸ƘƛğĸğƛĞŪĐĞ͸ĞŪ͸Đŵ͟ĐŵŪƣƱƛƹĐƱŇŵŪ͸óǑĞĐ͸ƣĞƣ͸ĐŵşşóďŵƛóƱĞƹƛƣ͸
ĞƱ͸ƣŇ͸ƘŵƣƣŇďşĞ͸ĞŪ͸ĐŵŪƣƹşƱóŪƱ͸ƣĞƣ͸ėŇĸĸğƛĞŪƱĞƣ͸ƘóƛƱŇĞƣ͸ƘƛĞŪóŪƱĞƣ͸ĞǗƱĞƛŪĞƣ͇

͟͸jͲĞŪƱƛĞƘƛŇƣĞ͸ėğǨŪŇƱ͸óƹ͸ŨŇŪŇŨƹŨ͸ƱƛŵŇƣ͸ŵďŘĞĐƱŇĸƣ͸ĞŪǑŇƛŵŪŪĞŨĞŪƱóƹǗ͸ĞƱ͔͸ŵƹ͸ƣŵĐŇóƹǗ͸ĞŪ͸şŇĞŪ͸óǑĞĐ͸
ƣó͸ƛóŇƣŵŪ͸ėͲģƱƛĞ͇

͟͸jͲĞŪƱƛĞƘƛŇƣĞ͸ƛĞŪė͸ƘƹďşŇĐ͸ƣó͸ƛóŇƣŵŪ͸ėͲģƱƛĞ͸ĞƱ͸ƣĞƣ͸ŵďŘĞĐƱŇĸƣ͸óƣƣŵĐŇğƣ͸ėóŪƣ͸şĞ͸ƛĞƘŵƛƱŇŪĹ͸�¯§%͇
͟͸jĞ͸ĐŵŨŇƱğ͸ėĞƣ͸ƘóƛƱŇĞƣ͸ƘƛĞŪóŪƱĞƣ͸ŵƹ͸ą͸ėğĸóƹƱ͸şĞ͸ĐŵŪƣĞŇş͸ėͲóėŨŇŪŇƣƱƛóƱŇŵŪ͸ǑğƛŇǨĞ͸şó͸ĐŵŁğƛĞŪĐĞ͸ėĞ͸
şó͸ƣƱƛóƱğĹŇĞ͸óƹ͸ƛĞĹóƛė͸ėĞ͸şó͸ƛóŇƣŵŪ͸ėͲģƱƛĞ͸ĞƱ͸ėĞ͸ƣĞƣ͸ŵďŘĞĐƱŇĸƣ͇͸

v͔�

̃́̃̆͸͉͸̈̆β͸ėĞƣ͸GƛóŪėĞƣ͸ĞŪƱƛĞƘƛŇƣĞƣ
̃́̃̇͸͉͸̆́β͸ėĞƣ͸ĞŪƱƛĞƘƛŇƣĞƣ͸ėĞ͸Ƙşƹƣ͸ėĞ͸̆́́͸ƣóşóƛŇğƣ
̃́̃̈͸͉͸̆́β͸ėĞƣ͸ĞŪƱƛĞƘƛŇƣĞƣ͸ėĞ͸Ƙşƹƣ͸ėĞ͸̃̆́͸ƣóşóƛŇğƣ

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 

�� 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[

͟͸͸ jͲĞŪƱƛĞƘƛŇƣĞ͸ĐóƛƱŵĹƛóƘŁŇĞ͸şͲĞŪƣĞŨďşĞ͸ėĞ͸ƣĞƣ͸ƘóƛƱŇĞƣ͸ƘƛĞŪóŪƱĞƣ͸ėóŪƣ͸ƹŪĞ͸ėğŨóƛĐŁĞ͸ĐŵşşóďŵƛóƱŇǑĞ͸
ŇŪƱĞƛŪĞ͇

͟͸ �ŵŪƣƱŇƱƹƱŇŵŪ͸ėͬƹŪ͸ĐŵŨŇƱğ͸ėĞƣ͸ƘóƛƱŇĞƣ͸ƘƛĞŪóŪƱĞƣ͸ƚƹŇ͸ŇŪƱĭĹƛĞ͸ƹŪ͸ĐŵşşóďŵƛóƱĞƹƛ͸ŨĞŨďƛĞ͸ėƹ͸�¯-͸
ĞƱ͸şĞ͸ėŇƛĞĐƱĞƹƛ͸ėƹ͸%%͔͸§¯-͇

͟͸ jĞ͸ĐŵŨŇƱğ͸ėĞƣ͸¤óƛƱŇĞƣ͸¤ƛĞŪóŪƱĞƣ͸ƛğėŇĹĞ͸ƹŪ͸óǑŇƣ͸ƣƹƛ͸şĞƣ͸ƛğóşŇƣóƱŇŵŪƣ͸ėĞ͸şͲĞŪƱƛĞƘƛŇƣĞ͸ėŇĸĸƹƣğ͸ǑŇó͸
şĞƣ͸ĐŵŨƘƱĞƣ͟ƛĞŪėƹƣ͸ėƹ͸�¯-͸ĞƱ͔͸ŵƹ͸ėóŪƣ͸şĞ͸ĐóėƛĞ͸ėƹ͸ƛĞƘŵƛƱŇŪĹ͸ĞǗƱƛó͟ǨŪóŪĐŇĞƛ͇

͟͸ jĞ͸ĐŵŨŇƱğ͸ƣĞ͸ƛğƹŪŇƛó͸óƹ͸ŨŇŪŇŨƹŨ͸ėĞƹǗ͸ĸŵŇƣ͸Ƙóƛ͸óŪ͇

v͔�

̃́̃̉͸͉͸̆́β͸ėĞƣ͸ĞŪƱƛĞƘƛŇƣĞƣ͸ėĞ͸Ƙşƹƣ͸ėĞ͸̆́́͸ƣóşóƛŇğƣ͸ŵŪƱ͸ĐŵŪƣƱŇƱƹğ͸ƹŪ͸ĐŵŨŇƱğ͸ėĞƣ͸¤óƛƱŇĞƣ͸¤ƛĞŪóŪƱĞƣ
̃́̄́͸͉͸̆́β͸ėĞƣ͸ĞŪƱƛĞƘƛŇƣĞƣ͸ėĞ͸Ƙşƹƣ͸ėĞ͸̃̆́͸ƣóşóƛŇğƣ͸ŵŪƱ͸ĐŵŪƣƱŇƱƹğ͸ƹŪ͸ĐŵŨŇƱğ͸ėĞƣ͸¤óƛƱŇĞƣ͸¤ƛĞŪóŪƱĞƣ

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

�� WUÑV�IDLEOH���� WUÑV�IRUW

75$-(&72,5(

���.j.§-§͸j�͸½§�v¯U½U�v͸%-¯͸-v½§-¤§U¯-¯͸-v͸Uv½.G§�v½͸j-¯͸¤�§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

͟͸ vŵŨŨĞƛ͸ƹŪ͸ėŇƛĞĐƱĞƹƛ͸͔͸ėŇƛĞĐƱƛŇĐĞ͸ėƹ͸ėğǑĞşŵƘƘĞŨĞŪƱ͸ėƹƛóďşĞ͟§¯-͈͸ƚƹŇ͸ƘĞƹƱ͸ģƱƛĞ͸ėğŘą͸ŨĞŨďƛĞ͸ėƹ͸
ĐŵŨĞǗ

͟͸ ¯ŵŪ͸ďƹƱ͸ƣĞƛó͸ėͲóŇėĞƛ͸şͲĞŪƣĞŨďşĞ͸ėĞ͸şͲĞŪƱƛĞƘƛŇƣĞ͸ą͸ŇŪƱğĹƛĞƛ͸şĞƣ͸ƣƹŘĞƱƣ͸ĞŪǑŇƛŵŪŪĞŨĞŪƱóƹǗ͸ĞƱ͸ƣŵĐŇóƹǗ͸
ą͸şó͸ėğǨŪŇƱŇŵŪ͸ĞƱ͸ą͸şó͸ŨŇƣĞ͸ĞŪ͸ƘşóĐĞ͸ėĞ͸ƣó͸ƣƱƛóƱğĹŇĞ

͟͸ Uş͸ĸóǑŵƛŇƣĞ͸şͲóŪƱŇĐŇƘóƱŇŵŪ͸ėĞƣ͸ŪŵƹǑĞşşĞƣ͸ƛğĹşĞŨĞŪƱóƱŇŵŪƣ͸͙ĞǗ͸͉͸�¯§%͈͸ėŵƹďşĞ͸ŨóƱğƛŇóşŇƱğ͈͸ƱƛóŘĞĐƱŵŇƛĞ͸
ĐóƛďŵŪĞ͈͸ĞƱĐ͇͚

v͔�

̃́̃̇͸͉͸̉́β͸ėĞƣ͸ĞŪƱƛĞƘƛŇƣĞƣ͸ėĞ͸Ƙşƹƣ͸ėĞ͸̃̆́͸ƣóşóƛŇğƣ͸ŵŪƱ͸ŇŪƱğĹƛğ͸ƹŪ͸%%%͸͟͸%§¯-͸ą͸şĞƹƛ͸
��t-â

0,6(�(1�2(895(
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�� 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�

vŵŨŨĞƛ͸ƹŪ͸ƱŇĞƛƣ͸ĞǗƱĞƛŪĞ͸ŇŪėğƘĞŪėóŪƱ͸ƚƹŇ͸óƹƛó͸Ƙŵƹƛ͸ƛŸşĞ͸ėĞ͸ƣͲóƣƣƹƛĞƛ͸ėĞ͸şó͸ĐŵŁğƛĞŪĐĞ͸ėĞ͸şó͸ƣƱƛóƱğĹŇĞ͸ĞƱ͸
ėĞ͸ƣó͸ŨŇƣĞ͸ĞŪ͸ƗƹǑƛĞ͸óǑĞĐ͸şĞƣ͸şŇŨŇƱĞƣ͸ƘşóŪğƱóŇƛĞƣ͸óƹ͸ƣĞŇŪ͸ėƹ͸ĐŵŨŇƱğ͸ƣƱƛóƱğĹŇƚƹĞ͈͸ėƹ͸ĐŵŪƣĞŇş͸ėĞ͸
ƣƹƛǑĞŇşşóŪĐĞ͸ŵƹ͸ėͲóėŨŇŪŇƣƱƛóƱŇŵŪ͸͙óǑĞĐ͸ėƛŵŇƱ͸ėĞ͸ǑŵƱĞ͚͇

v͔�

̃́̃̆͸͉͸ĹğŪğƛóşŇƣóƱŇŵŪ͸Ƙŵƹƛ͸şĞƣ͸ĞŪƱƛĞƘƛŇƣĞƣ͸ėĞ͸Ƙşƹƣ͸ėĞ͸̆́́͸ƣóşóƛŇğƣ
̃́̃̇͸͉͸ĹğŪğƛóşŇƣóƱŇŵŪ͸Ƙŵƹƛ͸şĞƣ͸ĞŪƱƛĞƘƛŇƣĞƣ͸ėĞ͸Ƙşƹƣ͸ėĞ͸̃̆́͸ƣóşóƛŇğƣ

0,6(�(1�2(895(
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�� 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�

͟͸jͲĞŪƱƛĞƘƛŇƣĞ͸ƣƹŇƱ͸şĞ͸ƘƛŵĐĞƣƣƹƣ͸ėͲĞŪƱƛĞƘƛŇƣĞ͸ą͸ŨŇƣƣŇŵŪ͸ƱĞş͸ƚƹĞ͸ėğǨŪŇ͸óĐƱƹĞşşĞŨĞŪƱ͸ėóŪƣ͸şó͸şŵŇ͸¤��½-͇
͟͸jĞƣ͸½¤-͸ĞƱ͸¤t-͸͙ŨŵŇŪƣ͸ėĞ͸̃̆́͸ƣóşóƛŇğƣ͚͸ďğŪğǨĐŇĞŪƱ͸ėĞ͸şó͸ƘƛŇƣĞ͸ĞŪ͸ĐŁóƛĹĞ͸ėƹ͸̂Ğƛ͸ĐŵŪƱƛŸşĞ͸ĞƱ͸ǑóşŇėóƱŇŵŪ͸
Ƙóƛ͸şͲ�½U͸͙�ƛĹóŪŇƣŨĞ͸½ŇĞƛƣ͸UŪėğƘĞŪėóŪƱ͚͇

.ƱóƱ

̃́̃̅͸͉͸̂́͸́́́͸ĞŪƱƛĞƘƛŇƣĞƣ
̃́̃̈͸͉͸̂́́͸́́́͸ĞŪƱƛĞƘƛŇƣĞƣ
̃́̄́͸͉͸̆́β͸ėĞ͸ƱŵƹƱĞƣ͸şĞƣ͸ĞŪƱƛĞƘƛŇƣĞƣ

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(

%.¤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

-̂͹͉͸ §ĞėŇƛĞĐƱŇŵŪ͸ėĞƣ͸ĸŵŪėƣ͸ėĞ͸ƛĞĐŵŪǑĞƛƣŇŵŪ͸ƘƛŵĸĞƣƣŇŵŪŪĞşşĞ͸ǑĞƛƣ͸şĞƣ͸
ŨğƱŇĞƛƣ͸ą͸ŇŨƘóĐƱ͸ĞŪǑŇƛŵŪŪĞŨĞŪƱóş͸ƘŵƣŇƱŇĸ

F�§t-§͸�͸jͬ-vÜU§�vv-t-v½

-̃͸͉͸ UŪĐŇƱóƱŇŵŪ͸ą͸şó͸ĸŵƛŨóƱŇŵŪ͸ėĞ͸şͬĞŪƣĞŨďşĞ͸ėĞƣ͸ƣóşóƛŇğƣ͸óƹǗ͸ĞŪŘĞƹǗ͸
ĞŪǑŇƛŵŪŪĞŨĞŪƱóƹǗ

-̄͸͉͸ �ĐĐğşğƛóƱŇŵŪ͸ėĞ͸şó͸ĐĞƛƱŇǨĐóƱŇŵŪ͸ėĞƣ͸ĸŵƛŨóƱŇŵŪƣ͸ğĐŵşŵĹŇƚƹĞƣ͸
ƘƛŵĸĞƣƣŇŵŪŪĞşşĞƣ͸ĞƱ͸ŇŪėŇǑŇėƹĞşşĞƣ

-̅͸͉͸FŵƛŨóƱŇŵŪ͸ŵďşŇĹóƱŵŇƛĞ͸ĞƱ͸ĐĞƛƱŇǨóŪƱĞ͸ėĞƣ͸óėŨŇŪŇƣƱƛóƱĞƹƛƣ͸
ėͬĞŪƱƛĞƘƛŇƣĞƣ

t��UjU¯-§͸½�Ä¯͸j-¯͸��½-Ä§¯͸%-͸jͬ-v½§-¤§U¯-͸
-̆͸͉͸%ğǨŪŇƱŇŵŪ͸ėͬƹŪĞ͸ƱƛóŘĞĐƱŵŇƛĞ͸óŨďŇƱŇĞƹƣĞ͸ėĞ͸ƛğėƹĐƱŇŵŪ͸ėĞ͸

şͬĞŨƘƛĞŇŪƱĞ͸ĞŪǑŇƛŵŪŪĞŨĞŪƱóşĞ
-̇͸͉͹ UŨƘşŇĐóƱŇŵŪ͸ėĞƣ͸ĐŵşşóďŵƛóƱĞƹƛƣ͸ėóŪƣ͸şó͸ŨŇƣĞ͸ĞŪ͸ƗƹǑƛĞ͸

ŵƘğƛóƱŇŵŪŪĞşşĞ͸ėĞ͸şó͸ƣƱƛóƱğĹŇĞ͸§¯-
-̈͸͉͸tŇƣĞ͸ĞŪ͸ƘşóĐĞ͸óƹ͸ƣĞŇŪ͸ėĞƣ͸ĞŪƱƛĞƘƛŇƣĞƣ͸ėͬƹŪ͸ƣǘƣƱĭŨĞ͸ėĞ͸ƛĞŨŵŪƱğĞ͸

ėͲóşĞƛƱĞ͸ĞŪǑŇƛŵŪŪĞŨĞŪƱóşĞ͸ƣƹƛ͸şĞ͸ŨŵėĭşĞ͸ėĞƣ͸ƘƛĞƣƚƹͬóĐĐŇėĞŪƱƣ

¤ŵƹƛ͸şĞ͸GƛóŪė͸%ğǨ͈͸şó͸ƱƛóŪƣŇƱŇŵŪ͸ŇŨƘŵƣĞ͸ƹŪ͸ĞŪĹóĹĞŨĞŪƱ͸ėĞ͸Ʊŵƹƣ͸
şĞƣ͹óĐƱĞƹƛƣ͸ėĞ͸şͬĞŪƱƛĞƘƛŇƣĞ͈͸ą͸Ʊŵƹƣ͸şĞƣ͸ŪŇǑĞóƹǗ͸ŵƘğƛóƱŇŵŪŪĞşƣ͸ĞƱ͸
ėĞ͹ėğĐŇƣŇŵŪ͇͸

�Ğşó͸ĐŵŪėƹŇƱ͸ą͸͉

Ɣ FŵƛŨĞƛ͸Ʊŵƹƣ͸şĞƣ͸ŨĞŨďƛĞƣ͸ėĞ͸şͬĞŪƱƛĞƘƛŇƣĞ͸͟͸ėŇƛŇĹĞóŪƱƣ͈͸
óėŨŇŪŇƣƱƛóƱĞƹƛƣ͈͸ƣóşóƛŇğƣ͇͸�Ğşó͸ĐŵŪƣƱŇƱƹĞ͸ƹŪ͸ƘƛğóşóďşĞ͸
ŇŪėŇƣƘĞŪƣóďşĞ͸ą͸şó͸ĐŵŨƘƛğŁĞŪƣŇŵŪ͸ėĞƣ͸ĞŪŘĞƹǗ͈͸ą͸şͬóƘƘƛŵƘƛŇóƱŇŵŪ͸
ėĞƣ͸ƱƛóŪƣĸŵƛŨóƱŇŵŪƣ͸ĞƱ͸ą͸şó͸ƘƛŵĹƛĞƣƣŇŵŪ͸ėĞƣ͸ĐŵŨƘğƱĞŪĐĞƣ͇͸

Ɣ �ƣƣŵĐŇĞƛ͸şĞƣ͸ğƚƹŇƘĞƣ͸şĞ͸Ƙşƹƣ͸şóƛĹĞŨĞŪƱ͸ƘŵƣƣŇďşĞ͸ą͸şͬğşóďŵƛóƱŇŵŪ͸
ėͬƹŪĞ͸ƣƱƛóƱğĹŇĞ͸ğĐŵşŵĹŇƚƹĞŨĞŪƱ͸ƛĞƣƘŵŪƣóďşĞ͸ĞƱ͸ą͸ƣó͸ŨŇƣĞ͸ĞŪ͸
ƗƹǑƛĞ͸ĹƛüĐĞ͈͸ŪŵƱóŨŨĞŪƱ͈͸ą͸şó͸ƘƛóƱŇƚƹĞ͸ėͬƹŪ͸ŨóŪóĹĞŨĞŪƱ͸
ŇŪĐşƹƣŇĸ͸ĞƱ͸ĐŵşşóďŵƛóƱŇĸ͇

Ɣ jͬóƘƘƹŇ͸ĞƱ͸şó͸ėŇĸĸƹƣŇŵŪ͸ėĞƣ͸ĸŵƛŨóƱŇŵŪƣ͸ėğėŇğĞƣ͸ą͸şó͸ƱƛóŪƣŇƱŇŵŪ͈͸
ŪŵƱóŨŨĞŪƱ͸ėóŪƣ͸şĞƣ͸ƱĞƛƛŇƱŵŇƛĞƣ͸ƚƹŇ͸ǘ͸ƣŵŪƱ͸şĞƣ͸Ƙşƹƣ͸ƣĞŪƣŇďşĞƣ͇

���(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

͟͸tŇƣĞ͸ĞŪ͸ƘşóĐĞ͸Ƙóƛ͸ƱĞƛƛŇƱŵŇƛĞƣ͸ėĞ͸ƘŸşĞƣ͸ƘƹďşŇĐƣ͸͔͸ƘƛŇǑğƣ͸ėĞ͸ƘşóŪŇǨĐóƱŇŵŪ͸ėĞƣ͸ĐŵŨƘğƱĞŪĐĞƣ͸ƘĞƛŨĞƱƱóŪƱ͸
ėͲóĐĐŵŨƘóĹŪĞƛ͸şó͸ƱƛóŪƣŇƱŇŵŪ͸ğĐŵşŵĹŇƚƹĞ
͟͸%ŇóĹŪŵƣƱŇĐ͸ėĞƣ͸ďĞƣŵŇŪƣ͸ėĞ͸ĸŵƛŨóƱŇŵŪ͸ĞƱ͸ėĞ͸şó͸ƛğƘóƛƱŇƱŇŵŪ͸óĐƱƹĞşşĞ͸ėĞƣ͸ǨŪóŪĐĞŨĞŪƱƣ
͟͸�ƛďŇƱƛóĹĞ͸ĞƱ͸óĸĸĞĐƱóƱŇŵŪ͸ėĞƣ͸ĸŵŪėƣ͸ėĞ͸ƛĞĐŵŪǑĞƛƣŇŵŪ

Ä-͈͸ƛğĹŇŵŪƣ͈͸ŵƛĹóŪŇƣŨĞƣ͸ƘóƛŇƱóŇƛĞƣ

̃́̃̆͸͉͸ŨŇƣĞ͸ĞŪ͸ƘşóĐĞ͸ėĞƣ͸ƘŸşĞƣ

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

%.Ü-j�¤¤-§͸½-§§U½�§U�j-t-v½͸j-¯͸��t¤.½-v�-¯͸v.�-¯¯�U§-¯͸�͸j�͸½§�v¯U½U�v

,17(17,21

)$&,/,7$7,21

�
(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�

͟͸-ėŇƱŇŵŪ͸ėͲƹŪ͸ĐóƱóşŵĹƹĞ͸ėĞ͸ĸŵƛŨóƱŇŵŪƣ͸ƛĞĐŵŪŪƹĞƣ͸Ƙóƛ͸şͲ.ƱóƱ͇
͟͸tŇƣĞ͸ĞŪ͸ƘşóĐĞ͸ėĞ͸şͲŇŪĐŇƱóƱŇŵŪ͸ǨƣĐóşĞ͇

-ŪƱƛĞƘƛŇƣĞƣ͈͸�¤��͈͸.ƱóƱ

͟͸̃́̃̆͸͉͸̄́β͸ėĞƣ͸ƣóşóƛŇğƣ͸ŵŪƱ͸ƣƹŇǑŇ͸ƹŪĞ͸ĸŵƛŨóƱŇŵŪ͸ĐĞƛƱŇǨğĞ͇
͟͸̃́̃̈͸͉͸̆́β͸ėĞƣ͸ƣóşóƛŇğƣ͸ŵŪƱ͸ƣƹŇǑŇ͸ƹŪĞ͸ĸŵƛŨóƱŇŵŪ͸ĐĞƛƱŇǨğĞ͇
͟͸̃́̃̉͸͉͸̉́β͸ėĞƣ͸ƣóşóƛŇğƣ͸ŵŪƱ͸ƣƹŇǑŇ͸ƹŪĞ͸ĸŵƛŨóƱŇŵŪ͸ĐĞƛƱŇǨğĞ͇
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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

F�§t-§͸t�¯¯UÜ-t-v½͸j-¯͸¯�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�

�ƛğĞƛ͸ƹŪ͸ƘƛŵĐĞƣƣƹƣ͸ėͲğşŇĹŇďŇşŇƱğ͸óƹ͸�¤F͸óĐĐğşğƛğ͸ĞƱ͸ƘƛŇŵƛŇƱóŇƛĞ͸Ƙŵƹƛ͸şĞƣ͸ĸŵƛŨóƱŇŵŪƣ͸ą͸şó͸ƱƛóŪƣŇƱŇŵŪ͸
ğĐŵşŵĹŇƚƹĞ

v͔�

̃́̃̅͸͉͸ƛğǑŇƣŇŵŪƣ͸ėĞƣ͸ĐŵŪėŇƱŇŵŪƣ͸ėĞ͸ĐĞƛƱŇǨĐóƱŇŵŪ͸ŵƹǑƛóŪƱ͸ėƛŵŇƱ͸óƹ͸�¤F͸Ƙŵƹƛ͸şĞƣ͸ĸŵƛŨóƱŇŵŪƣ͸óƹǗ͸ĞŪŘĞƹǗ͸
ĞŪǑŇƛŵŪŪĞŨĞŪƱóƹǗ

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

���.j.§-§͸j�͸F�§t�½U�v͸Uv%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

͟͸̃́̃̅͸͉͸ğşóďŵƛóƱŇŵŪ͸ėĞƣ͸ĸŵƛŨóƱŇŵŪƣ͸ĐĞƛƱŇǨğĞƣ
͟͸̃́̃̆͸͉͸óƘƘşŇĐóƱŇŵŪ͸ėĞ͸şͲŵďşŇĹóƱŇŵŪ͸ėĞ͸ĸŵƛŨóƱŇŵŪ

-ŪƱƛĞƘƛŇƣĞƣ͸ĞƱ͸óėŨŇŪŇƣƱƛóƱĞƹƛƣ

̃́̃̆͸͉͸Ʊŵƹƣ͸şĞƣ͸óėŨŇŪŇƣƱƛóƱĞƹƛƣ͸ĸŵƛŨğƣ

0,6(�(1�2(895(

),1$1&(0(17

352326,7,21

�

1,9($8�'·,03$&7
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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

Uv½.G§-§͸jͲ-vÜU§�vv-t-v½͸%�v¯͸j�͸¯½§�½.GU-͸%-¯͸-v½§-¤§U¯-¯͸-½͸j�͸§-¯¤�v¯��UjU½.͸
%-¯͹�%tUvU¯½§�½-Ä§¯

,17(17,21

)$&,/,7$7,21

�
(QJDJHPHQW

��



'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

tŇƣĞ͸ĞŪ͸ƘşóĐĞ͸ėͲƹŪ͸ƘƛŵĐĞƣƣƹƣ͸óşŇĹŪğ͸ƣƹƛ͸şó͸ŨŇƣĞ͸ĞŪ͸ŵĞƹǑƛĞ͸ėĞ͸şó͸�¯§%͸͉
͔̂͸§ğóşŇƣóƱŇŵŪ͸ėĞ͸ėĞƹǗ͸ėŇóĹŪŵƣƱŇĐƣ͸͉
͟͸�ŇşóŪ͸ĐóƛďŵŪĞ͸ŇŪƱğĹƛóŪƱ͸şĞ͸¯ĐŵƘĞ͸̄͸Ʊŵƹƣ͸şĞƣ͸óŪƣ͸͙Đĸ͇͸�ŵŨƘƱóďŇşŇƱğ͸͚̃
͟͸�ŇŵėŇǑĞƛƣŇƱğ͸͉͸�ŪóşǘƣĞ͸ŇŨƘóĐƱƣ͸ĞƱ͸ėğƘĞŪėóŪĐĞƣ͸͙Đĸ͸�ŵŨƘƱóďŇşŇƱğ͸͚̄

͔̃͸%ğǨŪŇƱŇŵŪ͸ėͲƹŪĞ͸ƱƛóŘĞĐƱŵŇƛĞ͸͉
͟͸%Ğ͸ėğĐóƛďŵŪóƱŇŵŪ͸óşŇĹŪğĞ͸ƣƹƛ͸şͲŵďŘĞĐƱŇĸ͸ėĞ͸͈̂̆ϒ
͟͸%Ğ͸ƛğėƹĐƱŇŵŪ͸ėĞ͸şͲĞŨƘƛĞŇŪƱĞ͸ďŇŵėŇǑĞƛƣŇƱğ͸ĞŪ͸ƣĞ͸ƛğĸğƛóŪƱ͸ą͸ėĞƣ͸ĐóėƛĞƣ͸ƱĞşƣ͸ƚƹĞ͸¯�½v͈͸�ĐƱ͸Fŵƛ͸vóƱƹƛĞ

͔̄͸¯ƹŇǑŇ͸óŪŪƹĞş͸͉
͟ §ğǑŇƣŇŵŪ͸ėĞ͸şó͸ƱƛóŘĞĐƱŵŇƛĞ͇
͟ §ĞƘŵƛƱŇŪĹ͸ėĞƣ͸ƛğƣƹşƱóƱƣ͸óƹ͸ƣĞŇŪ͸ėƹ͸ƛĞƘŵƛƱŇŪĹ͸ĞǗƱƛó͟ǨŪóŪĐŇĞƛ͸�¯§%͈͸ĞƱ͸ĞŪ͸ŇŪƱĞƛŪĞ͸ǑŇó͸şĞ͸�¯-͸ŵƹ͸óƹƱƛĞ

ŨŵėóşŇƱğ͸ėĞ͸ĐŵŨŨƹŪŇĐóƱŇŵŪ͸ŇŪƱĞƛŪĞ͸Ƙŵƹƛ͸½¤-͇

-ŪƱƛĞƘƛŇƣĞƣ

̃́̃̅͸͉͸̂́́β͸ėĞƣ͸ĞŪƱƛĞƘƛŇƣĞƣ͸Ο͸̆́́͸ƣóşóƛŇğƣ
̃́̃̇͸͉͸̂́́β͸ĞŪƱƛĞƘƛŇƣĞƣ͸Ο͸̃̆́͸ƣóşóƛŇğƣ͸ŵƹ͸Ο̅́͸ŨŇŵ͸��͸ŵƹ͸̃́t͸óĐƱŇĸƣ͇

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

�� WUÑV�IDLEOH���� WUÑV�IRUW

75$-(&72,5(

Ut¤Äj¯-§͸Äv-͸%ãv�tU¦Ä-͸-vG�G-�v½͸j-¯͸-v½§-¤§U¯-¯͸�͸¤j�vUFU-§͸j-Ä§͸%.��§��v�½U�v͸
-½͸j-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(�

͟͸�ŵŨŨƹŪŇĐóƱŇŵŪ͸ĞƱ͸ĞǗƘşŇĐóƱŇŵŪ͸ą͸Ʊŵƹƣ͸şĞƣ͸ĐŵşşóďŵƛóƱĞƹƛƣ͸şó͸ƣƱƛóƱğĹŇĞ͸§¯-
͟͸%ğĐşŇŪóŇƣŵŪ͸ėĞƣ͸ŵďŘĞĐƱŇĸƣ͸ėĞ͸şͲĞŪƱƛĞƘƛŇƣĞ͸ą͸ĐŁóƚƹĞ͸ėŇƛĞĐƱŇŵŪ͔ƣĞƛǑŇĐĞ
͟͸UŨƘşŇĐóƱŇŵŪ͸şóƛĹĞ͸ėĞƣ͸ĐŵşşóďŵƛóƱĞƹƛƣ͸ėóŪƣ͸ƣó͸ėğǨŪŇƱŇŵŪ͸ĞƱ͸ƣó͸ŨŇƣĞ͸ĞŪ͸ƗƹǑƛĞ͸ŵƘğƛóƱŇŵŪŪĞşşĞ͸
͙ĐŵŪƣƹşƱóƱŇŵŪ͈͸ĹƛŵƹƘĞƣ͸ėĞ͸ƱƛóǑóŇş͈͸ĐŵŨŨŇƣƣŇŵŪƣ͸ƱŁğŨóƱŇƚƹĞƣ͚

v͔�

tĞƣƹƛĞ͸óŪŪƹĞşşĞ͸ėĞ͸şͬŇŨƘşŇĐóƱŇŵŪ͸ėĞƣ͸ĐŵşşóďŵƛóƱĞƹƛƣ͈͸ą͸Ʊŵƹƣ͸şĞƣ͸ŪŇǑĞóƹǗ͸ŁŇğƛóƛĐŁŇƚƹĞƣ͇
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�� WUqV�IDLEOH���� WUqV�IRUW 

�� WUqV�IDLEOH���� WUqV�IRUW

75$-(&72,5(

F��UjU½-§͸-½͸§-vF�§�-§͸j�͸tU¯-͸-v͸�-ÄÜ§-͸%-͸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

�
(QJDJHPHQW

352326,7,21

��



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�

͟͸.ǑŵşƹƱŇŵŪ͸ėƹ͸ėƛŵŇƱ͸ėƹ͸ƱƛóǑóŇş͸óǨŪ͸ėĞ͸ŨĞƱƱƛĞ͸ĞŪ͸ƘşóĐĞ͸ƹŪ͸ƣǘƣƱĭŨĞ͸ėĞ͸ƛĞŨŵŪƱğĞ͸ėͲóşĞƛƱĞ͸
ĞŪǑŇƛŵŪŪĞŨĞŪƱóşĞ͸ƣƹƛ͸şĞ͸ŨŵėĭşĞ͸ėĞƣ͸%óŪĹĞƛƣ͸ĹƛóǑĞƣ͸ĞƱ͸ŇŨŨŇŪĞŪƱƣ͸͙%GU͚͸ŵƹ͸ƘƛĞƣƚƹͲóĐĐŇėĞŪƱƣ͸
ĞŪ͸ƣğĐƹƛŇƱğ͈͸ą͸ėĞƣƱŇŪóƱŇŵŪ͸ėƹ͸ƣĞƛǑŇĐĞ͸¦¯-͈͸ĞƱ͸ėƹ͸�¯-

͟͸�ŵŨŨƹŪŇĐóƱŇŵŪ͸ŇŪƱĞƛŪĞ͸ƛğĹƹşŇĭƛĞ͸ƣƹƛ͸şͲĞǗŇƣƱĞŪĐĞ͸ĞƱ͸şĞ͸ƘƛŵĐĞƣƣƹƣ͸ėƹ͸ƣǘƣƱĭŨĞ͸ėͲóşĞƛƱĞ
͟͸¤ƛğƣĞŪƱóƱŇŵŪ͸ėĞƣ͸ƛĞŨŵŪƱğĞƣ͸ĞƱ͸ƛğƘŵŪƣĞƣ͸óƘƘŵƛƱğĞƣ͸óƹ͸�¯-͔�¯¯�½͸ėóŪƣ͸şĞ͸ƛĞĹŇƣƱƛĞ͸ėĞƣ͸%GU͸͙ĞǗŇƣƱóŪƱ͸
ą͸ĐĞ͸Řŵƹƛ͚

-ŪƱƛĞƘƛŇƣĞƣ

͟ ̂́́β͸ėĞƣ͸óşĞƛƱĞƣ͸óǑĞĐ͸ƹŪĞ͸ƛğƘŵŪƣĞ͸ŇŨŨğėŇóƱĞ
͟ §ğėƹĐƱŇŵŪ͸ƣŇĹŪŇǨĐóƱŇǑĞ͸ėĞƣ͸óŨĞŪėĞƣ͸Ƙŵƹƛ͸ƘŵşşƹƱŇŵŪ͸ŇŪėƹƣƱƛŇĞşşĞ͸ǑŵşŵŪƱóŇƛĞ
͟ ¯ƱóƱŇƣƱŇƚƹĞƣ͸Ƙóƛ͸ďƛóŪĐŁĞƣ͸ƘƛŵĸĞƣƣŇŵŪŪĞşşĞƣ
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�� WUqV�IDLEOH���� WUqV�IRUW 

�� WUqV�IDLEOH���� WUqV�IRUW

75$-(&72,5(

¤§.Ü-vU§͸j-¯͸���U%-v½¯͸-vÜU§�vv-t-v½�Äâ͸-v͸¤§�½.G-�v½͸j-¯͸¯�j�§U.¯

,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

��



��

̄͸U͸FUv�v�-t-v½

¤óƛŨŇ͸ şĞƣ͸ ƘƛĞŨŇĭƛĞƣ͸ ƛóŇƣŵŪƣ͸ óǑóŪĐğĞƣ͸ Ƙóƛ͸ şĞƣ͸ ĞŪƱƛĞƘƛŇƣĞƣ͸ Ƙŵƹƛ͸
ĞǗƘşŇƚƹĞƛ͸şó͸ėŇĸǨĐƹşƱğ͸ėĞ͸ŨŇƣĞ͸ĞŪ͸ƗƹǑƛĞ͸ėĞ͸şó͸ƱƛóŪƣŇƱŇŵŪ͸ğĐŵşŵĹŇƚƹĞ͈͸
ŵŪ͸ ƛĞƱŇĞŪƱ͸ şĞ͸ ŨóŪƚƹĞ͸ ėͬŇŪĸŵƛŨóƱŇŵŪ͈͸ şĞ͸ ĐŵƽƱ͸ ėĞƣ͹ŇŪǑĞƣƱŇƣƣĞŨĞŪƱƣ͈͸
şó͹ėŇĸǨĐƹşƱğ͸ ėͬóĐĐğėĞƛ͸ óƹǗ͸ ǨŪóŪĐĞŨĞŪƱƣ͸ ĞƱ͸ şó͹ĐƛóŇŪƱĞ͸ ėͬƹŪĞ͸ ƘĞƛƱĞ͸
ėĞ͸ĐŵŨƘğƱŇƱŇǑŇƱğ͇

�ͬĞƣƱ͸ şó͸ ƛóŇƣŵŪ͸Ƙŵƹƛ͸ şóƚƹĞşşĞ͸ şĞƣ͸%ğşğĹƹğƣ͸ėƹ͸GƛóŪė͸%ğǨ͸ŵŪƱ͸ ĸŵƛŨƹşğ͸
ƹŪ͹ĞŪƣĞŨďşĞ͸ėĞ͸ƘƛŵƘŵƣŇƱŇŵŪƣ͸ƚƹŇ͹͉

Ɣ ¯ŇŨƘşŇǨĞŪƱ͸ şĞƣ͸ ėğŨóƛĐŁĞƣ͸ ėͬóĐĐŵŨƘóĹŪĞŨĞŪƱ͸
ėĞ͸şó͹ƱƛóŪƣŇƱŇŵŪ͈͸ĞŪ͸ƘóƛƱŇĐƹşŇĞƛ͸Ƙŵƹƛ͸şĞƣ͸½¤-͔͸¤t-͇

Ɣ FóĐŇşŇƱĞŪƱ͸ şͬóĐĐĭƣ͸ óƹǗ͸ óŇėĞƣ͸ ĞƱ͸ ĐŵŪƱƛóƱƣ͸ƘƹďşŇĐƣ͸ óƹǗ͸ ĞŪƱƛĞƘƛŇƣĞƣ͸
şĞƣ͸Ƙşƹƣ͸ƘĞƛĸŵƛŨóŪƱĞƣ͸ƣƹƛ͸şĞ͸ƘşóŪ͸ğĐŵşŵĹŇƚƹĞ͇

Ɣ �şşĭĹĞŪƱ͸şĞƣ͸ĐŵŪƱƛóŇŪƱĞƣ͸ǨŪóŪĐŇĭƛĞƣ͸ƚƹŇ͸ĸƛĞŇŪĞŪƱ͸
şó͹ƱƛóŪƣĸŵƛŨóƱŇŵŪ͸ėĞƣ͸ĞŪƱƛĞƘƛŇƣĞƣ͇

¯Ut¤jUFU��½U�v͸%-¯͸%.t�§�O-¯
F̂͸͉͸ GƹŇĐŁĞƱ͸ƹŪŇƚƹĞ͸ėĞƣ͸óŇėĞƣ͸ą͸şó͸ƱƛóŪƣŇƱŇŵŪ͸ğĐŵşŵĹŇƚƹĞ
F̃͸͉͸ �óŨƘóĹŪĞ͸ėͬŇŪĸŵƛŨóƱŇŵŪ͸͸ƣƹƛ͸şĞƣ͸óŇėĞƣ͸ą͸şó͸ƱƛóŪƣŇƱŇŵŪ͸

ğĐŵşŵĹŇƚƹĞ

���<¯͸¤§.F.§-v½U-j͸�Äâ͸�U%-¯͸-½͸��O�½¯͸¤Ä�jU�¯
F̄͸͉͸ §ĞŪĸŵƛĐĞŨĞŪƱ͸ėƹ͸ĸŵŪėƣ͸ĞƹƛŵƘğĞŪ͸ėĞ͸ǨŪóŪĐĞŨĞŪƱ͸

ėĞ͸şó͸ƣŵƛƱŇĞ͸ėĞƣ͸óĐƱŇǑŇƱğƣ͸ŪŵŪ͸ėƹƛóďşĞƣ
F̅͸͉͸ �ŵŪėŇƱŇŵŪŪóşŇƱğ͸ėĞƣ͸óŇėĞƣ͸ƘƹďşŇƚƹĞƣ͸ą͸şó͸ĐƛğóƱŇŵŪ͸

ėͬĞŪƱƛĞƘƛŇƣĞ͸óƹ͸ƛĞƣƘĞĐƱ͸ėĞ͸ĐƛŇƱĭƛĞƣ͸ĞŪǑŇƛŵŪŪĞŨĞŪƱóƹǗ͸ĞƱ͸
ƣŵĐŇóƹǗ

F̆͹͉͸ �ƹĹŨĞŪƱóƱŇŵŪ͸ėƹ͸ƘŵŇėƣ͸ėĞƣ͸ĐƛŇƱĭƛĞƣ͸ĞŪǑŇƛŵŪŪĞŨĞŪƱóƹǗ͸
ėóŪƣ͸şĞƣ͸óƘƘĞşƣ͸͸ėͬŵĸĸƛĞ͸ƘƹďşŇĐƣ

Ḟ͸͉͸ ¯ŇŨƘşŇǨĐóƱŇŵŪ͸ėĞ͸şͬóĐĐĭƣ͸óƹ͸ƘƛģƱ͸ǑĞƛƱ͸ƘƹďşŇĐ

�Ä½�FUv�v�-§
F̈͸͉͸ �ƛğóƱŇŵŪ͸ėͬƹŪ͸ĸŵŪėƣ͸ėĞ͸ƛğƣĞƛǑĞ͸ėğėŇğ͸ą͸şó͸ƱƛóŪƣŇƱŇŵŪ͸

ğĐŵşŵĹŇƚƹĞ͸ėĞ͸şͬĞŪƱƛĞƘƛŇƣĞ
͹
���.%-§͸�Äâ͸FUv�v�-t-v½¯͸¤§UÜ.¯
F̉͸͉͸ FóĐŇşŇƱóƱŇŵŪ͸Ƙŵƹƛ͸şĞƣ͸ďóŪƚƹĞƣ͸ĞƱ͸óƣƣƹƛóŪĐĞƣ͸ėĞƣ͸

ǨŪóŪĐĞŨĞŪƱƣ͸ėĞ͸ƘƛŵŘĞƱƣ͸ėƹƛóďşĞƣ
F̊͸͉ %ğǑĞşŵƘƘĞŨĞŪƱ͸ėĞƣ͸ǨŪóŪĐĞŨĞŪƱƣ͸ďóŪĐóŇƛĞƣ͸ėĞƣ͸ƘƛŵŘĞƱƣ͸

ėƹƛóďşĞƣ
F̂́͸͉ %ğǨƣĐóşŇƣóƱŇŵŪ͸ėĞ͸şͬğƘóƛĹŪĞ͸ƱƛóŪƣŇƱŇŵŪ͸ğĐŵşŵĹŇƚƹĞ

���
),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

͟͸�ƛğóƱŇŵŪ͸ėͲƹŪĞ͸ĞŪƱŇƱğ͸ŵƹ͸ĞǗƱĞŪƣŇŵŪ͸ėĞ͸şó͸ŨŇƣƣŇŵŪ͸ėͬƹŪĞ͸ŇŪƣƱŇƱƹƱŇŵŪ͸ŵƹ͸óėŨŇŪŇƣƱƛóƱŇŵŪ͸ĞǗŇƣƱóŪƱĞ͸͙ĞŪƱŇƱğ͸
ĐŵŪŘŵŇŪƱĞ͸�%-t-͔͸�F�͸Ƙóƛ͸ĞǗĞŨƘşĞ͚͇
͟͸tŇƣĞ͸ĞŪ͸ƘşóĐĞ͸ėĞƣ͸ƣĞƛǑŇĐĞƣ͸ŁƹŨóŇŪƣ͸ĞƱ͸ėğŨóƱğƛŇóşŇƣğƣ͇

.ƱóƱ

̃́̃̆͸͉͸şóŪĐĞŨĞŪƱ͸ėƹ͸GƹŇĐŁĞƱ͸ÄŪŇƚƹĞ͸͙ǑĞŇşşĞ͸ƛğĹşĞŨĞŪƱóŇƛĞ͈͸óŇėĞ͸óƹǗ͸ƣƹďǑĞŪƱŇŵŪƣ͸ĞƱ͸ǨŪóŪĐĞŨĞŪƱƣ͈͸
ŵƛŇĞŪƱóƱŇŵŪ͸ǑĞƛƣ͸ėĞƣ͸óĐƱĞƹƛƣ͸ėĞ͸şͲóĐĐŵŨƘóĹŪĞŨĞŪƱ͸ƘƹďşŇĐƣ͸ŵƹ͸ƘƛŇǑğƣ͇͇͇͚

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�v½͸j-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

͔̂͸-ƱóďşŇƛ͸şó͸ĐóƛƱŵĹƛóƘŁŇĞ͸ėĞƣ͸óŇėĞƣ͸ƘƹďşŇƚƹĞƣ͇
͔̃͸�ŵŨŨƹŪŇƚƹĞƛ͸͉
�ƘƱŇŵŪ͸̂͸͉͸ƣƹƛ͸şĞƣ͸óŇėĞƣ͸óƹǗ͸ĞŪƱƛĞƘƛŇƣĞƣ͸Ƙŵƹƛ͸şó͸ƱƛóŪƣŇƱŇŵŪ͸ğĐŵşŵĹŇƚƹĞ
�ƘƱŇŵŪ͸̃͸͉͸ƣƹƛ͸şĞ͸GƹŇĐŁĞƱ͸ÄŪŇƚƹĞ͸ėĞƣ͸óŇėĞƣ͸ğĐŵşŵĹŇƚƹĞƣ

.ƱóƱ

͟͸̃́̃̆͸͉͸ĐóŨƘóĹŪĞ͸ėĞ͸ĐŵŨŨƹŪŇĐóƱŇŵŪ
͟͸̃́̃̈͸͉͸ŨĞƣƹƛĞ͸ėĞ͸şó͸ƘĞƛĸŵƛŨóŪĐĞ͸͉͸ĞǗ͇͸̆́β͸ėĞƣ͸½¤-͔͸¤t-͸ŵŪƱ͸ƹŪ͸ĐŵŪƱóĐƱ͸ƚƹóşŇǨğ͸óǑĞĐ͸şĞ͸GƹŇĐŁĞƱ͸
ÄŪŇƚƹĞ
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�� 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%-¯͸�Äâ͸½¤-͔¤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

͟͸¤ŇşŵƱóĹĞ͸Ƙóƛ͸şó͸�-U
͟͸§ĞĐĞŪƣĞƛ͸şĞƣ͸ƱĞƛƛŇƱŵŇƛĞƣ͸ĞƱ͸şĞƣ͸ǨşŇĭƛĞƣ͸şĞƣ͸Ƙşƹƣ͸ĐŵŪĐĞƛŪğƣ͔͸ƣĐğŪóƛŇŵƣ͸ėĞ͸ƱƛóŪƣŇƱŇŵŪ
͟͸.şóƛĹŇƛ͸şĞƣ͸ƣĞĐƱĞƹƛƣ͸ĞƱ͸óĐƱŇǑŇƱğƣ͸ğşŇĹŇďşĞƣ
͟͸%ŇƣƱƛŇďƹĞƛ͸şĞƣ͸ĸŵŪėƣ͸ĞŪ͸ĐŵŪƣğƚƹĞŪĐĞ͈͸Ƙóƛ͸ƱĞƛƛŇƱŵŇƛĞ͸ĞƱ͸Ƙóƛ͸ƣĞĐƱĞƹƛ

Ä-

̃́̃̆͸͉͸UėĞŪƱŇǨĐóƱŇŵŪ͸ėĞƣ͸ƱĞƛƛŇƱŵŇƛĞƣ͸ĞƱ͸ƣĞĐƱĞƹƛƣ͸ƘƛŇŵƛŇƱóŇƛĞƣ͸͊͸ğǑóşƹóƱŇŵŪ͸ėĞƣ͸ďĞƣŵŇŪƣ͸ǨŪóŪĐŇĞƛƣ͸ą͸ŨŵďŇşŇƣĞƛ
�͸ƘóƛƱŇƛ͸ėĞ͸̃́̃̇͸͉͸ƘóƣƣĞƛ͸şĞ͸ĸŵŪėƣ͸ėĞ͸̃β͸ą͸̆β͸ėƹ͸ďƹėĹĞƱ͸ĞƹƛŵƘğĞŪ

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(

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[�

͟͸%ğǨŪŇƱŇŵŪ͸ėĞƣ͸ĐƛŇƱĭƛĞƣ͸ĞŪǑŇƛŵŪŪĞŨĞŪƱóƹǗ͸ĞƱ͸ƣŵĐŇóƹǗ͸ĞǗŇĹŇďşĞƣ͸ą͸şͲŵďƱĞŪƱŇŵŪ͸ėͲóŇėĞƣ͸ƘƹďşŇƚƹĞƣ͇
͟͸jĞ͸ǑĞƛƣĞŨĞŪƱ͸ėĞƣ͸óŇėĞƣ͸ĞƣƱ͸ėŇĸĸğƛğ͸͉͸Ňş͸ĞƣƱ͸ĐŵŪėŇƱŇŵŪŪğ͸ĞƱ͸ƘƛŵƘŵƛƱŇŵŪŪĞş͸ą͸şͲóƱƱĞŇŪƱĞ͸ėĞƣ͸ĐƛŇƱĭƛĞƣ͸
Ƙƛğ͟ėğǨŪŇƣ͇

v͔�

̃́̃̇͸͉͸ĐƛŇƱĭƛĞƣ͸ėğǨŪŇƣ͸ĞƱ͸ŨŇƣĞ͸ĞŪ͸ƘşóĐĞ͸ėĞ͸şó͸ĐŵŪėŇƱŇŵŪŪóşŇƱğ͇

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(

§-��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

352326,7,21

��



$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�

͇̂͸͸FŵƛŨĞƛ͸şĞƣ͸óĐŁĞƱĞƹƛƣ͸ƘƹďşŇĐƣ͸óƹǗ͸ƚƹĞƣƱŇŵŪƣ͸ėͲŇŨƘóĐƱ͸ĞŪǑŇƛŵŪŪĞŨĞŪƱóş
͇̃͸͸%ğǨŪŇƛ͸ĞƱ͸ƘóƛƱóĹĞƛ͸şĞƣ͸ĐƛŇƱĭƛĞƣ͸ėĞ͸ƚƹóşŇǨĐóƱŇŵŪ
͇̄ UŪƱğĹƛĞƛ͸ĐĞƣ͸ĐƛŇƱĭƛĞƣ͸ėóŪƣ͸şĞƣ͸ƣĐŁğŨóƣ͸ėĞ͸ƘƛŵŨŵƱŇŵŪ͸ėĞƣ͸óĐŁóƱƣ͸ƘƹďşŇĐƣ͸ƣŵĐŇóşĞŨĞŪƱ͸
ĞƱ͹ğĐŵşŵĹŇƚƹĞŨĞŪƱ͸ƛĞƣƘŵŪƣóďşĞƣ͸͙¯¤�¯-§͚

v͔�

̃́̃̆͸͉
͟͸̂́́β͸ėĞƣ͸ŨóƛĐŁğƣ͸ƘƹďşŇĐƣ͸ĐŵŨƘƛĞŪŪĞŪƱ͸ƹŪĞ͸ĐşóƹƣĞ͸ĞŪǑŇƛŵŪŪĞŨĞŪƱóşĞ͸ėóŪƣ͸Ʊŵƹƣ͸şĞƣ͸ƣĞĐƱĞƹƛƣ
͟͸jĞƣ͸ĐşóƹƣĞƣ͸ĞŪǑŇƛŵŪŪĞŨĞŪƱóşĞƣ͸şŇğĞƣ͸ą͸şͲŵďŘĞƱ͸ĐŵĞƹƛ͸ėƹ͸ŨóƛĐŁğ͸ƘĭƣĞŪƱ͸̃́β͸ėĞƣ͸ĐƛŇƱĭƛĞƣ͸ėͲóƱƱƛŇďƹƱŇŵŪ

0,6(�(1�2(895(

),1$1&(0(17
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1,9($8�'·,03$&7
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�� 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(

͟͸�ŪóşǘƣĞ͸ėĞƣ͸ĐŵŪėŇƱŇŵŪƣ͸ėƹ͸ƘƛģƱ͸ǑĞƛƱ͸ĞƱ͸ėĞ͸ƣĞƣ͸ĐƛŇƱĭƛĞƣ͸ėͲóƱƱƛŇďƹƱŇŵŪ
͟͸tŇƣĞ͸ĞŪ͸ƘşóĐĞ͸ėĞƣ͸ŪŵƹǑĞóƹǗ͸ĐƛŇƱĭƛĞƣ
͟͸UŪĸŵƛŨóƱŇŵŪ͸ŨóƣƣŇǑĞ͸ėĞƣ͸½¤-͸ĞƱ͸¤t-

.ƱóƱ

̃́̃̆͸͉͸̆͸ŨŇşşŇóƛėƣ͸ėͲĞƹƛŵƣ͸ėĞ͸ƘƛģƱƣ͸ǑĞƛƱƣ͸óĐĐŵƛėğƣ͸ĞƱ͸̆͸́́́͸ĞŪƱƛĞƘƛŇƣĞƣ͸ďğŪğǨĐŇóŇƛĞƣ
̃́̄́͸͉͸̆́͸ŨŇşşŇóƛėƣ͸ėĞ͸ƘƛģƱƣ͸óĐĐŵƛėğƣ͸ĞƱ͸̆́͸́́́͸ĞŪƱƛĞƘƛŇƣĞƣ͸ďğŪğǨĐŇóŇƛĞƣ

0,6(�(1�2(895(

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

�� WUqV�IDLEOH���� WUqV�IRUW

75$-(&72,5(

���.j.§-§͸j�͸½§�v¯U½U�v͸.��j�GU¦Ä-͸%-͸jͲ.��v�tU-

,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

��



&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

͟͸jͲĞŪƱƛĞƘƛŇƣĞ͸ĞƣƱŇŨĞ͸óŪŪƹĞşşĞŨĞŪƱ͸şĞƣ͸ďĞƣŵŇŪƣ͸ėĞ͸ǨŪóŪĐĞŨĞŪƱ͸ėĞ͸ƣó͸ƱƛóŪƣŇƱŇŵŪ
͟͸�ŁóƚƹĞ͸óŪŪğĞ͈͸ĞşşĞ͸óĸĸĞĐƱĞ͸̂́β͸ėĞ͸ƣŵŪ͸ƛğƣƹşƱóƱ͸ŪĞƱ͸ą͸ƹŪĞ͸ƛğƣĞƛǑĞ͸ėĞƣƱŇŪğĞ͸ą͸ǨŪóŪĐĞƛ͸ƣó͸ƱƛóŪƣŇƱŇŵŪ͸
ğĐŵşŵĹŇƚƹĞ͈͸ƱóŪƱ͸ƚƹĞ͸ĐĞşşĞ͟ĐŇ͸şĞ͸ŪğĐĞƣƣŇƱĞ

͟͸jͲĞŪƱƛĞƘƛŇƣĞ͸ƘƹďşŇĞ͸şĞƹƛ͸óĸĸĞĐƱóƱŇŵŪ͸ėóŪƣ͸ƣŵŪ͸ƛóƘƘŵƛƱ͸ėĞ͸ĹĞƣƱŇŵŪ͇

-ŪƱƛĞƘƛŇƣĞƣ

̃́̄́͸͉͸ĐĞƱƱĞ͸ėŇƣƘŵƣŇƱŇŵŪ͸ĞƣƱ͸ėĞǑĞŪƹĞ͸ƹŪĞ͸ƘƛóƱŇƚƹĞ͸ƛğƘóŪėƹĞ͸ėóŪƣ͸şͲğĐŵŪŵŨŇĞ͸ĸƛóŪēóŇƣĞ

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(

.¤�§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

͇̂͸ %ğǨŪŇƱŇŵŪ͸Ƙóƛ͸şĞƣ͸ƛğĹƹşóƱĞƹƛƣ͸ėĞƣ͸ĐóƛóĐƱğƛŇƣƱŇƚƹĞƣ͸ėĞ͸ͱėƹƛóďŇşŇƱğͱ͸ėĞƣ͸ƘƛŵŘĞƱƣ͸ĞƱ͸ėĞƣ͸ĞŪƱƛĞƘƛŇƣĞƣ͸
͸͙ĞǗ͸͉͸óşŇĹŪĞŨĞŪƱ͸óǑĞĐ͸şó͸ƱóǗŵŪŵŨŇĞ͸ĞƹƛŵƘğĞŪŪĞ͈͸ĐƛŇƱĭƛĞƣ͸-¯G͈͸͇͇͇͚

͇̃͸%ğǨŪŇƱŇŵŪ͸ėͲƹŪĞ͸ĹƛŇşşĞ͸ėĞ͸ďŵŪƹƣ͔Ũóşƹƣ͸Ƙŵƹƛ͸şĞƣ͸ƛğƣĞƛǑĞƣ͸ƘƛƹėĞŪƱŇĞşşĞƣ͸ĞƱ͸şĞƣ͸ĐŁóƛĹĞƣ͸ĞŪ͸ĐóƘŇƱóş͸
óƣƣƹƛóŪƱŇĞş

͇̄͸tŇƣĞ͸ĞŪ͸ƘşóĐĞ͸ėͲƹŪ͸ƣƹŇǑŇ͸ƛğĹƹşŇĞƛ͸ėĞƣ͸ŇŪėŇĐóƱĞƹƛƣ͸ėĞ͸ėƹƛóďŇşŇƱğ

v͔�

̃́̃̅͸͉͸ėğŨóƛƛóĹĞ͸ėĞƣ͸ƛğǩĞǗŇŵŪƣ͸Ƙóƛ͸şĞƣ͸óĐƱĞƹƛƣ͸ėƹ͸ƣĞĐƱĞƹƛ
̃́̃̇͸͉͸ŨŇƣĞ͸ĞŪ͸ŵĞƹǑƛĞ

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

�� WUqV�IDLEOH���� WUqV�IRUW

75$-(&72,5(

§-vF�§�-§͸jͲUv½.§2½͸%-¯͸��v¦Ä-¯͸�͸FUv�v�-§͸j-¯͸-v½§-¤§U¯-¯͸�Ä͸¤§�e-½¯͸%Ä§��j-¯

,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

��



'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

͇̂͸%ğǨŪŇƱŇŵŪ͸ėͲƹŪĞ͸ŨğƱŁŵėĞ͸ŁóƛŨŵŪŇƣğĞ͸ėͲğǑóşƹóƱŇŵŪ͸ėĞ͸şó͸ėƹƛóďŇşŇƱğ͸ėĞƣ͸ƘƛŵŘĞƱƣ͸ǨŪóŪĐğƣ
͇̃͸tŇƣĞ͸ĞŪ͸ƘşóĐĞ͸ėĞ͸ƱóƹǗ͸ďŵŪŇǨğƣ
͇̄͸�ŵŨŨƹŪŇĐóƱŇŵŪ͸óƹƱŵƹƛ͸ėĞ͸ĐĞƣ͸ŪŵƹǑĞşşĞƣ͸ŵĸĸƛĞƣ
͇̅͸tŇƣĞ͸ĞŪ͸ƘşóĐĞ͸ėĞƣ͸ĐŵŪƱƛŸşĞƣ͸ėĞƣ͸ĞŪĹóĹĞŨĞŪƱƣ͸ėĞ͸şͲŵƛĹóŪŇƣŨĞ͸ďóŪĐóŇƛĞ͸ĞƱ͸ėĞ͸şͲĞŪƱƛĞƘƛŇƣĞ͸Ƙóƛ͸ƹŪ͸ƱŇĞƛƣ͸ėĞ͸
ĐŵŪǨóŪĐĞ͸͙ŵƛĹóŪŇƣŨĞ͸óĐĐƛğėŇƱğ͚

.ƱóƱ

̃́̃̆͸͉͸ĐƛğóƱŇŵŪ͸ėĞƣ͸ƱóƹǗ͸ďŵŪŇǨğƣ
̃́̃̈͸͉͸Ʊŵƹƣ͸şĞƣ͸ğƱóďşŇƣƣĞŨĞŪƱƣ͸ďóŪĐóŇƛĞƣ͸ƘƛŵƘŵƣĞŪƱ͸ƹŪĞ͸ŵĸĸƛĞ

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

�� WUqV�IDLEOH���� WUqV�IRUW

75$-(&72,5(

F�Ü�§U¯-§͸j-͸FUv�v�-t-v½͸��v��U§-͸%-͸j�͸½§�v¯U½U�v

,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 '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

͇̂͸¯ͲóƣƣƹƛĞƛ͸ėĞ͸şó͸ďŵŪŪĞ͸ėĞƣƱŇŪóƱŇŵŪ͸ėĞƣ͸ĸŵŪėƣ͸ĞŪ͸ĐŵŁğƛĞŪĐĞ͸óǑĞĐ͸şó͸ƛğĹşĞŨĞŪƱóƱŇŵŪ͸ĞƹƛŵƘğĞŪŪĞ͸
͙óƛƱŇĐşĞ͸͚̊

͇̃͸jğĹŇĸğƛĞƛ͸ǑŇó͸şó͸şŵŇ͸ėĞ͸ǨŪóŪĐĞƣ
͇̄͸�ƘƘşŇƚƹĞƛ͸ą͸Ʊŵƹƣ͸şĞƣ͸ƘƛŵėƹŇƱƣ͸ėͲğƘóƛĹŪĞ͸͉͸¤-�͈͸�ƣƣƹƛóŪĐĞ͟ǑŇĞ͈͸-ƘóƛĹŪĞ͸ƣóşóƛŇóşĞ͸͇͇͇

.ƱóƱ

̃́̃̆͸͉͸ŨŇƣĞ͸ĞŪ͸ƗƹǑƛĞ͸ėóŪƣ͸şó͸şŵŇ
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�� WUqV�IDLEOH���� WUqV�IRUW 

�� WUqV�IDLEOH���� WUqV�IRUW

75$-(&72,5(

�§U-v½-§͸jͲ.¤�§Gv-͸�U½�ã-vv-͸Ü-§¯͸%-¯͸¤§�e-½¯͸%Ä§��j-¯

,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

��



��

͸̅͸U͸�Ä½Uj¯͸%-͸¤§�%Ä�½U�v
���§%Uv�½U�v͸-½͸¤j�vUFU��½U�v͸½-§§U½�§U�j-¯
�¤̂͸͉͸ §ĞŪĸŵƛĐĞŨĞŪƱ͸ėĞ͸şͬóĐĐĞƣƣŇďŇşŇƱğ͸ėĞƣ͸ƣŇƱĞƣ͸ėͲóĐƱŇǑŇƱğ͸ĞŪ͸ƱƛóŪƣƘŵƛƱƣ͸ĞŪ͸

ĐŵŨŨƹŪ͸ĞƱ͸ĞŪ͸ŨŵďŇşŇƱğƣ͸ėŵƹĐĞƣ͸͸
�¤̃͸͉͸tƹƱƹóşŇƣóƱŇŵŪ͸ėĞƣ͸ĞƣƘóĐĞƣ͸͸
�¤̄͸͉͸FóĐŇşŇƱóƱŇŵŪ͸ėƹ͸ėğƘşŵŇĞŨĞŪƱ͸ėĞƣ͸ĐŵŨŨƹŪóƹƱğƣ͸ėͲğŪĞƛĹŇĞ͸͸
�¤̅͸͉͸�ĐĐŵŨƘóĹŪĞŨĞŪƱ͸ėĞ͸şó͸ƱƛóŪƣŇƱŇŵŪ͸ğĐŵşŵĹŇƚƹĞ͸ėĞƣ͸ƱĞƛƛŇƱŵŇƛĞƣ͸Ƙóƛ͸şó͸

ĹĞƣƱŇŵŪ͸ėƹ͸ďóƣƣŇŪ͸ėͲĞŨƘşŵŇ͸͸
�¤̆͸͉͸¤şóŪ͸ŪóƱŇŵŪóş͸ėĞ͸ĐóƛƱŵĹƛóƘŁŇĞ͸ėĞƣ͸ƛŇƣƚƹĞƣ͸͸ƘŁǘƣŇƚƹĞƣ͸͸
�¤̇͸͉͸¤şóŪ͸ėͬğĐŵŪŵŨŇĞ͸ėͲĞóƹ͸͸

§.GÄj�½U�v͸%Ä͸vÄt.§U¦Ä-
�¤̈͸͉͸vÄt͔͸§óƘƘŵƛƱ͸ƣƹƛ͸şͲŇŨƘóĐƱ͸ŪƹŨğƛŇƚƹĞ͸ėĞƣ͸ĞŪƱƛĞƘƛŇƣĞƣ͸ĸƛóŪēóŇƣĞƣ
�¤̉͸͉͸vÄt͔͸¤şóŪ͸ėĞ͸şŇŨŇƱóƱŇŵŪ͸ėĞ͸şͲŇŨƘóĐƱ͸ėĞƣ͸ėóƱó͸ĐĞŪƱĞƛƣ͸
�¤̊͸͉͸vÄt͔͸�ƘƘşŇĐóƱŇŵŪ͸ėĞ͸şó͸¯%͸͙¯ƱóŪėóƛė͸%ŇĸĸƹƣŇŵŪ͚͸ĐŵŨŨĞ͸ƚƹóşŇƱğ͸ėĞ͸

ėŇĸĸƹƣŇŵŪ͸Ƙóƛ͸ėğĸóƹƱ͸ėĞƣ͸ǑŇƣŇŵ͸ĞƱ͸ǑŇėğŵ

§.%ÄU§-͸jͬ-t¤§-Uv½-͸%-¯͸¯U½-¯͸%Ͳ��½UÜU½.
�¤̂́͹͉͸.ƱƹėĞ͸ėͬŇŨƘóĐƱ͸ĞŪǑŇƛŵŪŪĞŨĞŪƱóş͸ğşóƛĹŇĞ͸͸
�¤̂̂͹͉ ͸.ƱƹėĞ͸ėͬŵƘƘŵƛƱƹŪŇƱğ͸ĐŵŨƘóƛóƱŇǑĞ͸ƣƹƛ͸şĞ͸ĸŵŪĐŇĞƛ͸ĞƱ͸şĞ͸ďüƱŇ͸ĞǗŇƣƱóŪƱƣ͸͸
�¤̂̃͹͉͸-ǗƱĞŪƣŇŵŪ͸ėƹ͸%ğĐƛĞƱ͸ƱĞƛƱŇóŇƛĞ͸͙�ƹƛĞóƹǗ͈͸ƣĞƛǑŇĐĞƣ͚͸óƹǗ͸ďüƱŇŨĞŪƱƣ͸

ŇŪėƹƣƱƛŇĞşƣ͸ƣĞĐŵŪėóŇƛĞƣ͸
�¤̂̄͹͉͸FóĐŇşŇƱóƱŇŵŪ͸ėƹ͸ƘŇşŵƱóĹĞ͸ėĞƣ͸ƛĞƣƣŵƹƛĐĞƣ͸ėĞƣ͸ƣŇƱĞƣ͸ėĞ͸ƘƛŵėƹĐƱŇŵŪ͸
�¤̂̅͸͉͸�½¤͔͸.şóƛĹŇƣƣĞŨĞŪƱ͸ėĞƣ͸ĐƛŇƱĭƛĞƣ͸ėͲğǑóşƹóƱŇŵŪ͸ĞŪǑŇƛŵŪŪĞŨĞŪƱóşĞ͸

͸Ƙŵƹƛ͸şó͹ƛğŪŵǑóƱŇŵŪ͸ėĞƣ͸ďüƱŇŨĞŪƱƣ
�¤̂̆͸͉͸�½¤͔͸�ďşŇĹóƱŇŵŪ͸ėͬğƱƹėĞƣ͸-v§͸Ƙŵƹƛ͸şĞ͸ƛĞŪŵƹǑĞşşĞŨĞŪƱ͸ėĞƣ͸ƣǘƣƱĭŨĞƣ͸

ėĞ͸ĐŁóƹĸĸóĹĞ͸ĞƱ͸ėĞ͸ĐşŇŨóƱŇƣóƱŇŵŪ͸

§.%ÄU§-͸jͬ-t¤§-Uv½-͸%Ä͸vÄt.§U¦Ä-͸
�¤̂̇͸͉͸vÄt͔͸͸UŪƱğĹƛóƱŇŵŪ͸ėĞ͸şͲŇŨƘóĐƱ͸Ĺşŵďóş͸ėƹ͸ŪƹŨğƛŇƚƹĞ͸ėóŪƣ͸şĞ͸ďŇşóŪ͸͸

͸ĐóƛďŵŪĞ͸ėĞ͸ƱŵƹƱĞƣ͸şĞƣ͸ĞŪƱƛĞƘƛŇƣĞƣ
�¤̂̈͸͉͸vÄt͔͸͸GğŪğƛóşŇƣóƱŇŵŪ͸ėĞ͸şͲƹƣóĹĞ͸ėƹ͸ŨóƱğƛŇĞş͸ŪƹŨğƛŇƚƹĞ͸ƛĞĐŵŪėŇƱŇŵŪŪğ͸
�¤̂̉͸͉͸vÄt͔͸�ėóƘƱóƱŇŵŪ͸ėƹ͸ĐŁĭƚƹĞ͸ŪƹŨğƛŇƚƹĞ͸ƛĞĐŵŪėŇƱŇŵŪŪğ͸Ƙŵƹƛ͸şĞƣ͸½¤-͸
�¤̂̊͸͉͸vÄt͔͸͸�ĐƱƹóşŇƣóƱŇŵŪ͸ėĞƣ͸ĐŵŪėŇƱŇŵŪƣ͸ėͲĞǗƘşŵŇƱóƱŇŵŪ͸ėĞƣ͸ƣĞƛǑĞƹƛƣ͸ĞǗŇĹğĞƣ͸

ėóŪƣ͸şĞƣ͸ĹóƛóŪƱŇĞƣ͸ĐŵŪƣƱƛƹĐƱĞƹƛƣ

�ƹ͟ėĞşą͸ėĞ͸şͬĞǗƱƛóĐƱŇŵŪ͸ėĞƣ͸ƛĞƣƣŵƹƛĐĞƣ͸ŪğĐĞƣƣóŇƛĞƣ͸ą͸şó͸ƘƛŵėƹĐƱŇŵŪ͸
ŵƹ͸ şŵƛƣ͸ ėĞƣ͸ ƘƛŵĐĞƣƣƹƣ͸ ėĞ͸ ĸóďƛŇĐóƱŇŵŪ͈͸ Ňş͸ ŇŨƘŵƛƱĞ͸ ėͬŇŪƱğĹƛĞƛ͸
şĞƣ͹ŇŨƘóĐƱƣ͸ şŇğƣ͸ ą͸ şó͹ĹğŵĹƛóƘŁŇĞ͈͸ ą͸ şó͸ ĐŵŪǨĹƹƛóƱŇŵŪ͸ ėĞƣ͸ ƣŇƱĞƣ͸
ėͬóĐƱŇǑŇƱğ͈͸ óŇŪƣŇ͸ ƚƹĞ͸ ĐĞƹǗ͸ ėĞƣ͸ ŵƹƱŇşƣ͸ ĞƱ͸ ƛĞƣƣŵƹƛĐĞƣ͸ ƣƹƛ͸ şĞƣƚƹĞşƣ͸
şͬĞŪƱƛĞƘƛŇƣĞ͸óƘƘƹŇĞ͸ƣó͸ƘƛŵėƹĐƱŇŵŪ͇

¤ŵƹƛ͸ ŵƘƱŇŨŇƣĞƛ͸ şͬƹƣóĹĞ͸ ėĞƣ͸ ƛĞƣƣŵƹƛĐĞƣ͸ ĞƱ͸ óŇŪƣŇ͸ ƛğėƹŇƛĞ͸ şͬĞŨƘƛĞŇŪƱĞ͸
ĹşŵďóşĞ͸ėĞ͸şͬĞŪƱƛĞƘƛŇƣĞ͈͸şĞƣ͸%ğşğĹƹğƣ͸ėƹ͸GƛóŪė͸%ğǨ͸ƘƛŵƘŵƣĞŪƱ͸ėŵŪĐ͸͉

Ɣ %Ğ͸ŨĞƱƱƛĞ͸ĞŪ͸ƘşóĐĞ͸ėĞƣ͸óĐƱŇŵŪƣ͸ėĞ͸ĐŵŵƛėŇŪóƱŇŵŪ͸ĞƱ͸
ėĞ͹ƘşóŪŇǨĐóƱŇŵŪ͸ą͸şͬğĐŁĞşşĞ͸ėĞƣ͸ƱĞƛƛŇƱŵŇƛĞƣ͇

Ɣ %Ğ͸ƛğėƹŇƛĞ͸şͬĞŨƘƛĞŇŪƱĞ͸ėĞ͸ƣĞƣ͸ƣŇƱĞƣ͸ėͬóĐƱŇǑŇƱğƣ͈͸ƱóŪƱ͸óƹ͸ŪŇǑĞóƹ͸
ėƹ͹ĸŵŪĐŇĞƛ͸ƚƹͬą͸ĐĞşƹŇ͸ėƹ͸ĐŁŵŇǗ͸ĞƱ͸ėƹ͸ƘŇşŵƱóĹĞ͸ėĞƣ͸ƛĞƣƣŵƹƛĐĞƣ͸
Ƙŵƹƛ͸ĸóŇƛĞ͸ĸŵŪĐƱŇŵŪŪĞƛ͸şĞƣ͸ƣŇƱĞƣ͸ĞƹǗ͟ŨģŨĞƣ͇

Ɣ %ͬóėŵƘƱĞƛ͸ėĞƣ͸ŵƹƱŇşƣ͸ĞƱ͸ėĞƣ͸ƘƛóƱŇƚƹĞƣ͸ƘĞƛŨĞƱƱóŪƱ͸ą͸şͬĞŪƱƛĞƘƛŇƣĞ͸
ėĞ͸ŨŇĞƹǗ͸ŨóŋƱƛŇƣĞƛ͸ƣŵŪ͸ĞŨƘƛĞŇŪƱĞ͸ŪƹŨğƛŇƚƹĞ͸ĞƱ͸ėĞ͸şó͸ƛğėƹŇƛĞ͇

���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�

%ğŨóƛĐŁĞ͸ƱƛŇƘóƛƱŇƱĞ͸͙ĞŪƱƛĞƘƛŇƣĞƣ͈͸ƱĞƛƛŇƱŵŇƛĞƣ͈͸ŵƛĹóŪŇƣŨĞƣ͸ėĞ͸ƱƛóŪƣƘŵƛƱ͚͸͉
vŵƹǑĞşşĞƣ͸ŇŨƘşóŪƱóƱŇŵŪƣ͸͉

͟͸%ğǨŪŇƱŇŵŪ͸ėĞƣ͸ĐƛŇƱĭƛĞƣ͸ėͲóĐĐĞƣƣŇďŇşŇƱğ
͟͸UŪƱğĹƛóƱŇŵŪ͸ėóŪƣ͸şó͸ėğŨóƛĐŁĞ͸í�v

UŨƘşóŪƱóƱŇŵŪƣ͸ĞǗŇƣƱóŪƱĞƣ͸͉
͟͸%ŇóĹŪŵƣƱŇĐ
͟͸¤şóŪŇǨĐóƱŇŵŪ

UŪƱğĹƛóƱŇŵŪ͸ėóŪƣ͸şó͸şŵŇ͸�şŇŨóƱ͸ĞƱ͸§ğƣŇşŇĞŪĐĞ

¤ŵƹǑŵŇƛƣ͸ƘƹďşŇĐƣ

̃́̃̅͸͉͸ŇŪƣĐƛŇƘƱŇŵŪ͸ėóŪƣ͸şó͸şŵŇ͸ĐşŇŨóƱ͸ĞƱ͸ƛğƣŇşŇĞŪĐĞ
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�� WUqV�IDLEOH���� WUqV�IRUW

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͸-½͸jͲ�§½UFU�U�jU¯�½U�v͸%-¯͸
¯�j¯͸jU.¯͸�Äâ͸½§�v¯¤�§½¯͸͙-â͸͉͸¤�§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

�ŵŪĐĞƛƱóƱŇŵŪ͸ą͸şͲğĐŁĞşşĞ͸ėĞƣ͸ƱĞƛƛŇƱŵŇƛĞƣ͸͙ƛğƣĞóƹǗ͸ėͲĞŪƱƛĞƘƛŇƣĞƣ͈͸��U͈͸óĹĞŪĐĞƣ͸ėĞ͸ėğǑĞşŵƘƘĞŨĞŪƱ͸
ğĐŵŪŵŨŇƚƹĞ͇͇͇͚

v͔�

�ƘƘşŇĐóďşĞ͸ėĭƣ͸óƹŘŵƹƛėͲŁƹŇ
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�� 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¯�v½͸j-͸�
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*,(

̂͸͟͸UėĞŪƱŇǨĞƛ͸şĞƣ͸ĸƛĞŇŪƣ͸ą͸şó͸ŨŇƣĞ͸ĞŪ͸ƘşóĐĞ͸ėĞƣ͸�ŵŨŨƹŪóƹƱğƣ͸ėͲğŪĞƛĹŇĞ
̃͸͟͸§ĞşĞǑĞƛ͸şĞƣ͸ƣĞƹŇşƣ͸ėͲóƹƱŵ͟ĐŵŪƣŵŨŨóƱŇŵŪ͸ĐŵşşĞĐƱŇǑĞ͸͙Ƙóƛ͸ǑŵŇĞ͸ėͲóƛƛģƱğ͚
̄͸͟͸tĞƱƱƛĞ͸ĞŪ͸ƘşóĐĞ͸ƹŪ͸ĐóėƛĞ͸ƱóƛŇĸóŇƛĞ͸ĞƱ͸ǨƣĐóş͸óėóƘƱğ
̅͸͟͸%ŵƱĞƛ͸şĞƣ͸ĐŵŨŨƹŪóƹƱğƣ͸ėĞ͸Ʊŵƹƣ͸şĞƣ͸ėƛŵŇƱƣ͸ƛĞĐŵŪŪƹƣ͸óƹ͸ŪŇǑĞóƹ͸ĞƹƛŵƘğĞŪ͸͙óĐĐĭƣ͸óƹ͸ŨóƛĐŁğ͸ėĞ͸

şͲğŪĞƛĹŇĞ͈͸ŨŵďŇşŇƱğ͸ğşĞĐƱƛŇƚƹĞ͈͸͇͇͇͚

)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

͟͸̃́̃̆͸͉͸�ėóƘƱóƱŇŵŪ͸ėƹ͸ĐóėƛĞ͸ƱóƛŇĸóŇƛĞ͸ĞƱ͸ǨƣĐóş
͟͸̃́̃̉͸͉͸̂́́́͸ŵƘğƛóƱŇŵŪƣ͸ėͲóƹƱŵ͟ĐŵŪƣŵŨŨóƱŇŵŪ͸ĐŵşşĞĐƱŇǑĞ
͟͸̃́̄́͸͉͸ƱŵƹƱĞƣ͸şĞƣ͸ƛğĹŇŵŪƣ͸ĸóǑŵƛŇƣĞŪƱ͸şͲĞƣƣŵƛ͸ėĞƣ͸ĐŵŨŨƹŪóƹƱğƣ
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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

%.��§��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�

̂͟͸�ƛğóƱŇŵŪ͸ėͲƹŪĞ͸ŇŪƣƱóŪĐĞ͸ėĞ͸ĐŵŵƛėŇŪóƱŇŵŪ͸Ƙŵƹƛ͸ĐŁóƚƹĞ͸ďóƣƣŇŪ͸ėͲĞŨƘşŵŇ͸͙ŪŇǑĞóƹ͸-¤�U͚͈͸ƣŵƹƣ͸
şó͹ĐŵŵƛėŇŪóƱŇŵŪ͸ėĞ͸şͲ�v�½͸͙ėğƱĞƛŨŇŪóƱŇŵŪ͸ėƹ͸ǢŵŪóĹĞ͚͈͸ĞƱ͸ėĞ͸şó͸ƘşóƱĞĸŵƛŨĞ͸ėͲğĐŁóŪĹĞ͸Ƙŵƹƛ͸şĞƣ͸ƘóƛƱŇĞƣ͸
ƘƛĞŪóŪƱĞƣ͸͙ĞŪƱƛĞƘƛŇƣĞƣ͈͸�¤��͈͸§ğĹŇŵŪ͈͸%§--½¯͈͸ŇŪƱĞƛĐŵŨŨƹŪóşŇƱğƣ͈͸¤ŸşĞ͸-ŨƘşŵŇ͸͇͇͇͚͸óƣƣŵĐŇğĞ

̃͟͸§ğóşŇƣóƱŇŵŪ͸ėĞƣ͸óŪóşǘƣĞƣ͸G-¤¤-͸͙GĞƣƱŇŵŪ͸¤ƛğǑŇƣŇŵŪŪĞşşĞ͸ėĞƣ͸-ŨƘşŵŇƣ͸ĞƱ͸ėĞƣ͸¤óƛĐŵƹƛƣ͸¤ƛŵĸĞƣƣŇŵŪŪĞşƣ͸
.ĐŵşŵĹŇƚƹĞƣ͚͸Ƙóƛ͸ďƛóŪĐŁĞ͸ą͸şͬğĐŁĞşşĞ͸ėƹ͸ƱĞƛƛŇƱŵŇƛĞ

̄͟͸�ŵŪƣŵşŇėóƱŇŵŪ͸ėĞƣ͸óŪóşǘƣĞƣ͸G-¤¤-͸ĞƱ͸ŨŇƣĞ͸ĞŪ͸ĐŵŁğƛĞŪĐĞ͸óƹ͸ƣĞŇŪ͸ėͲƹŪ͸¤şóŪ͸-ŨƘşŵŇƣ͸ĐŵŨƘğƱĞŪĐĞƣ͸
óƹ͸ŪŇǑĞóƹ͸ėƹ͸ďóƣƣŇŪ͸ėͲĞŨƘşŵŇ͈͸ĞŪ͸şŇĞŪ͸óǑĞĐ͸şĞƣ͸ƣƱƛóƱğĹŇĞƣ͸ėĞ͸ƛğƣŇşŇĞŪĐĞ͸ėĞƣ͸ƱĞƛƛŇƱŵŇƛĞƣ͈͸ƘóƛƱóĹğ͸ĞƱ͸ƣƹŇǑŇ͸
óǑĞĐ͸şĞƣ͸ƘóƛƱŇĞƣ͸ƘƛĞŪóŪƱĞƣ͸ǑŇó͸şó͸ƘşóƱĞĸŵƛŨĞ͸ėͲğĐŁóŪĹĞ

̅͟͸¤ƛŇŵƛŇƣóƱŇŵŪ͸ĞƱ͸ĐŵŵƛėŇŪóƱŇŵŪ͸ėĞƣ͸óĐƱŇŵŪƣ͸ėĞƣ͸ėŇĸĸğƛĞŪƱĞƣ͸ƘóƛƱŇĞƣ͸ƘƛĞŪóŪƱĞƣ͸ėóŪƣ͸şĞ͸ĐóėƛĞ͸ėƹ͸¤şóŪ͸
-ŨƘşŵŇƣ͸ĐŵŨƘğƱĞŪĐĞƣ

-ƹƛŵƘĞ͈͸�v�½͈͸ƛğĹŇŵŪƣ

̃́̃̄͸͉͸şóŪĐĞŨĞŪƱ͸ėĞ͸şó͸ƘşóƱĞĸŵƛŨĞ
̃́̃̆͸͉͸̉́β͸ėĞƣ͸óŪóşǘƣĞƣ͸-ŨƘşŵŇƣ͸�ŵŨƘğƱĞŪĐĞƣ͸Ƙóƛ͸ďƛóŪĐŁĞ͸ą͸şͬğĐŁĞşşĞ͸ėƹ͸ƱĞƛƛŇƱŵŇƛĞ͸ƛğóşŇƣğĞƣ
̃́̃̈͸͉͸̉́β͸ėĞƣ͸ĞŪƱƛĞƘƛŇƣĞƣ͸ėƹ͸ƱĞƛƛŇƱŵŇƛĞ͸óĸǨşŇğĞƣ͸ą͸şó͸ƘşóƱĞĸŵƛŨĞ
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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�-͸-½͸j�͸§-%U§-�½U�v͸.��v�tU¦Ä-͸%-¯͸��¯¯Uv¯͸%Ͳ-t¤j�U

,17(17,21

)$&,/,7$7,21

�
352326,7,212XWLOV�GH�

3URGXFWLRQ

��



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��

͇̂ §ĞĐĞŪƣĞƛ͸şĞƣ͸ƱǘƘĞƣ͸ėĞ͸ƛŇƣƚƹĞƣ͸Ƙóƛ͸şŵĐóşŇƣóƱŇŵŪ͸͉͸ĐƛğóƱŇŵŪ͸ėͲƹŪĞ͸ďóƣĞ͸ėĞ͸ėŵŪŪğĞƣ͸ǨóďşĞ͸ĞƱ͸óĐĐĞƣƣŇďşĞ͸
ą͸Ʊŵƹƣ

͇̃͸ tĞƣƹƛĞƛ͸şĞƣ͸ƛŇƣƚƹĞƣ͸ƣĞşŵŪ͸şĞƹƛ͸şŵĐóşŇƣóƱŇŵŪ͸óǑĞĐ͸ėĞƣ͸ƘƛğǑŇƣŇŵŪƣ͸ėͲŇŨƘóĐƱ͸͙ĸƛğƚƹĞŪĐĞ͸ĞƱ͸ŇŪƱĞŪƣŇƱğ͚͸
ƣĞşŵŪ͸şĞƣ͸ėŇĸĸğƛĞŪƱƣ͸ƣĐğŪóƛŇŵƣ͸ėƹ͸GU-�͸͙̅͸ƣĐğŪóƛŇŵƣ͚

͇̄͸ tĞƱƱƛĞ͸ĞŪ͸ƘşóĐĞ͸ƹŪ͸ƘşóŪ͸ėĞ͸ƘƛğǑĞŪƱŇŵŪ͸͙.ƱóƱ͸ĞƱ͸ĞŪƱƛĞƘƛŇƣĞƣ͸ėͲóƣƣƹƛóŪĐĞƣ͚͸óǨŪ͸ėĞ͸ƘƛğƘóƛĞƛ͸
şĞƣ͸ĞŪƱƛĞƘƛŇƣĞƣ͸óƹǗ͸ďŵŪƣ͸ĹĞƣƱĞƣ͸ĞŪ͸Đóƣ͸ėĞ͸ƣƹƛǑĞŪóŪĐĞ͸ėͲƹŪ͸ƛŇƣƚƹĞ͸ƘŁǘƣŇƚƹĞ͸͙ŇŪŵŪėóƱŇŵŪ͈͸ŇŪĐĞŪėŇĞ͚͋

͇̅͸tĞƱƱƛĞ͸ĞŪ͸ƘşóĐĞ͸ėĞƣ͸ǨŪóŪĐĞŨĞŪƱƣ͸ğǑĞŪƱƹĞşƣ͸ėͲóėóƘƱóƱŇŵŪ͸Ƙŵƹƛ͸ĐĞƛƱóŇŪĞƣ͸ĞŪƱƛĞƘƛŇƣĞƣ͸ŵƹ͸ƣĞĐƱĞƹƛƣ

.ƱóƱ

̃́̃̅͸͉͸şóŪĐĞŨĞŪƱ͸ėƹ͸ƘƛŵĐĞƣƣƹƣ͸ėĞ͸ĐóƛƱŵĹƛóƘŁŇĞ
̃́̃̆͸͉͸şóŪĐĞŨĞŪƱ͸ėƹ͸ƘşóŪ͸ėͲóėóƘƱóƱŇŵŪ
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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�jÄ-§͸jͲ-â¤�¯U½U�v͸%-¯͸-v½§-¤§U¯-¯͸�Äâ͸§U¯¦Ä-¯͸¤Oã¯U¦Ä-¯͸¤�Ä§͸F��UjU½-§͸j-Ä§͸
�%�¤½�½U�v

,17(17,21

)$&,/,7$7,21

�
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

͟͸ -şóďŵƛóƱŇŵŪ͸ėͲƹŪ͸ĹƹŇėĞ͸ėĞ͸ďŵŪŪĞƣ͸ƘƛóƱŇƚƹĞƣ͸ƣĞĐƱŵƛŇĞş͇
͟͸tŇƣĞ͸ĞŪ͸ƘşóĐĞ͸ėĞ͸ƘşóŪƣ͸ą͸şͲğĐŁĞşşĞ͸ėĞƣ͸ƱĞƛƛŇƱŵŇƛĞƣ͸óǑĞĐ͸óŇėĞƣ͸ǨŪóŪĐŇĭƛĞƣ͸óėóƘƱğĞƣ͸óƹǗ͸ƣĞĐƱĞƹƛƣ͸ĞƱ͸ƱóŇşşĞƣ͸
ėĞƣ͸ĞŪƱƛĞƘƛŇƣĞƣ͇

͟͸ .şóƛĹŇƣƣĞŨĞŪƱ͸ėĞ͸şó͸ƛĞƣƘŵŪƣóďŇşŇƱğ͸ėĞƣ͸%§-�j͸ĞƱ͸ėĞƣ͸�ĹĞŪĐĞƣ͸ėĞ͸şͲĞóƹ͇

¤ŵƹǑŵŇƛƣ͸¤ƹďşŇĐƣ

͟͸̃́̃̅͸͉͸FŇŪóşŇƣóƱŇŵŪ͸ėĞƣ͸ďŵŪŪĞƣ͸ƘƛóƱŇƚƹĞƣ͸Ƙóƛ͸ƣĞĐƱĞƹƛ
͟͸̃́̃̆͸͉͸-şóďŵƛóƱŇŵŪ͸ėƹ͸ƘşóŪ͸ą͸şͲğĐŁĞşşĞ͸ƱĞƛƛŇƱŵƛŇóşĞ
͟͸̃́̃̇͸͉͸tŇƣĞ͸ĞŪ͸ƘşóĐĞ͸ėƹ͸ƘşóŪ͸ĞŪ͸ƘƛŇŵƛŇƣóŪƱ͸şĞƣ͸ƣĞĐƱĞƹƛƣ͸şĞƣ͸Ƙşƹƣ͸ĐŵŪƣŵŨŨóƱĞƹƛƣ

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 
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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§-͸j�͸��v¯�tt�½U�v͸%Ͳ-�Ä

,17(17,21

)$&,/,7$7,21

�
352326,7,212XWLOV�GH�

3URGXFWLRQ

��



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

͟͸�ŵŨŨóŪėĞ͸ėͲƹŪ͸ƛóƘƘŵƛƱ͸ĞǗŁóƹƣƱŇĸ͸Ƙóƛ͸şͲ.ƱóƱ͈͸ŇŪƱğĹƛóŪƱ͸şĞƣ͸ėŇĸĸğƛĞŪƱƣ͸ƣĐŵƘĞƣ͈͸ƣƹƛ͸şĞƣ͸ƹƣóĹĞƣ͸ĞƱ͸ŨóƱğƛŇĞşƣ͇

.ƱóƱ

̃́̃̅͸͉͸ƣŵƛƱŇĞ͸ėƹ͸ƛóƘƘŵƛƱ
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�� WUqV�IDLEOH���� WUqV�IRUW 

�� WUqV�IDLEOH���� WUqV�IRUW

75$-(&72,5(

§.%ÄU§-͸jͲUt¤��½͸%Ä͸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

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�

̂͸͟͸tŇƣĞ͸ĞŪ͸ƘşóĐĞ͸ėĞ͸şó͸ƛğĹşĞŨĞŪƱóƱŇŵŪ
̃͸͟͸¤şóŪ͸ėĞ͸ƛğėƹĐƱŇŵŪ͸ėĞ͸şͲŇŨƘóĐƱ͸ƣƹƛ͸şĞ͸şŵŪĹ͸ƱĞƛŨĞ
̄͸͟͸¯óŪĐƱŇŵŪƣ͸ĐóşĐƹşğĞƣ͸ƣƹƛ͸şͲğĐóƛƱ͸ĞŪƱƛĞ͸¤Ä-͸ƛğĞşƣ͸ĞƱ͸ŵďŘĞĐƱŇĸƣ͸ėğĐşóƛğƣ

͙¤Ä-͸Ν͸¤ŵǒĞƛ͸ƹƣóĹĞ͸ĞĸĸĞĐƱŇǑĞŪĞƣƣ͸Ν͸ŇŪėŇĐóƱĞƹƛ͸ėͲĞĸǨĐóĐŇƱğ͸ğŪĞƛĹğƱŇƚƹĞ͚

OğďĞƛĹĞƹƛƣ

̃́̃̅͸͉͸¤Ä-͸Π͸͈̂̆
̃́̃̈͸͉͸¤Ä-͸Π͸͈̂̅
̃́̄́͸͉͸¤Ä-͸Π͸͈̂̄
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�� WUqV�IDLEOH���� WUqV�IRUW 

�� WUqV�IDLEOH���� WUqV�IRUW

75$-(&72,5(

F�U§-͸¤§-v%§-͸��v¯�U-v�-͸-½͸�½½.vÄ-§͸j�͸�§�U¯¯�v�-͸-â¤�v-v½U-jj-͸%-͸jͲ-t¤§-Uv½-͸
%-¯͸%�½�͸�-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

180

2XWLOV�GH�
3URGXFWLRQ

��



$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�

͟͸jŇŨŇƱóƱŇŵŪ͸ėĞ͸şó͸ƛğƣŵşƹƱŇŵŪ͸ǑŇėğŵ͸Ƙóƛ͸ėğĸóƹƱ͸ą͸ƹŪĞ͸ƛğƣŵşƹƱŇŵŪ͸ƣƱóŪėóƛė͸͙¯%͚
͟͸¤ŵƣƣŇďŇşŇƱğ͸Ƙŵƹƛ͸şͲƹƱŇşŇƣóƱĞƹƛ͈͸ĞƱ͸ĞŪ͸ĸŵŪĐƱŇŵŪ͸ėĞƣ͸ǩƹǗ͸ŨŇƣ͸ą͸ėŇƣƘŵƣŇƱŇŵŪ͸Ƙóƛ͸şĞƣ͸ėŇĸĸƹƣĞƹƛƣ͸ėĞ͸ĸóŇƛĞ͸şĞ͸
ĐŁŵŇǗ͸ėͲƹŪĞ͸ƛğĐĞƘƱŇŵŪ͸ėĞ͸ƚƹóşŇƱğ͸ƣƹƘğƛŇĞƹƛĞ͸͙O%͈͸ĸƹşş͸O%͈͸̅g͈͸̉g͈͸͇͇͇͚
͟͸�ďşŇĹóƱŇŵŪ͸ėĞƣ͸ėŇĸĸƹƣĞƹƛƣ͸ą͸ŨĞƱƱƛĞ͸ĞŪ͸ƘşóĐĞ͸ƹŪ͸ŵƹƱŇş͸ėͲóėóƘƱóƱŇŵŪ͸ėĞ͸şó͸ƚƹóşŇƱğ͸ƣƹƛ͸şĞƣ͸ŵƹƱŇşƣ͸ėĞ͸ǑŇėğŵ͸
ŵƹ͸ėĞ͸ǑŇƣŇŵĐŵŪĸğƛĞŪĐĞ͇
͟͸�ďşŇĹóƱŇŵŪ͸ėͲƹŪ͸óĸǨĐŁóĹĞ͸ėͲŇŪĸŵƛŨóƱŇŵŪ͸ƣƹƛ͸şͲŇŨƘóĐƱ͸ėĞƣ͸ėŇĸĸğƛĞŪƱĞƣ͸ėğǨŪŇƱŇŵŪƣ

-ŪƱƛĞƘƛŇƣĞƣ͸ĞƱ͸óĐƱĞƹƛƣ͸ĐŵŪĐĞƛŪğƣ

̃́̃̅͸͉͸ƱŵƹƱĞƣ͸şĞƣ͸ǑŇėğŵƣ͸ą͸şó͸ėĞŨóŪėĞ͸ĞŪ͸¯%͸Ƙóƛ͸ėğĸóƹƱ͇
̃́̃̆͸͉͸ƱŵƹƱĞƣ͸şĞƣ͸ƘşóƱĞĸŵƛŨĞƣ͸ėĞ͸ǑŇƣŇŵĐŵŪĸğƛĞŪĐĞ͸ƘƛğƣĞŪƱĞŪƱ͸ƹŪ͸ŵƹƱŇş͸ėͲóėóƘƱóƱŇŵŪ͸ėĞ͸şó͸ƚƹóşŇƱğ͸ǑŇėğŵ͇
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�� WUqV�IDLEOH���� WUqV�IRUW 

�� WUqV�IDLEOH���� WUqV�IRUW

75$-(&72,5(

§.%ÄU§-͸j-¯͸FjÄâ͸%-͸%�vv.-¯͸¯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

�
352326,7,21

180

2XWLOV�GH�
3URGXFWLRQ

e78'(�'
,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

͟͸%ğǨŪŇƱŇŵŪ͸ėĞƣ͸ŪŵƹǑĞóƹǗ͸ĐƛŇƱĭƛĞƣ͸ėͲŇŨƘóĐƱ
͟͸%ğǨŪŇƱŇŵŪ͸ėĞƣ͸ŵďŘĞĐƱŇĸƣ͸ŨŇŪŇŨóƹǗ͸ą͸óƱƱĞŇŪėƛĞ͸Ƙóƛ͸ƱǘƘĞƣ͸ėͲóŨğŪóĹĞŨĞŪƱƣ͸ŵƹ͸ėͲŇŪĸƛóƣƱƛƹĐƱƹƛĞƣ

-ŪƱƛĞƘƛŇƣĞƣ

̃́̃̆͸͉͸ƱŵƹƱĞ͸ğƱƹėĞ͸ŇŨƘóĐƱ͸ŇŪƱĭĹƛĞ͸şͲĞŪŘĞƹ͸ėĞ͸ďŇşóŪ͸ĐóƛďŵŪĞ͈͸ėĞ͸ƣƱƛĞƣƣ͸ŁǘėƛŇƚƹĞ͸ĞƱ͸ėĞ͸ďŇŵėŇǑĞƛƣŇƱğ
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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

tU-Äâ͸Uv½.G§-§͸j�͸¤§�½-�½U�v͸%-¯͸.��¯ã¯½<t-¯͸%�v¯͸j-¯͸�O�Uâ͸%Ͳ�t.v�G-t-v½͸
-½͸%ͬUt¤j�v½�½U�v

,17(17,21

)$&,/,7$7,21

��
352326,7,212XWLOV�GH�

3URGXFWLRQ

��



(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�

͟͸.şóďŵƛóƱŇŵŪ͸ėͬƹŪĞ͸ğƱƹėĞ͸ĐŵŨƘóƛóƱŇǑĞ͸ėͲŵƘƘŵƛƱƹŪŇƱğƣ͸ƱǘƘĞ
͟͸UŪƱğĹƛóƱŇŵŪ͸óƹ͸ėŵƣƣŇĞƛ͸ėĞ͸ėĞŨóŪėĞ͸ėͬóƹƱŵƛŇƣóƱŇŵŪ͸ĞƱ͸ƘƹďşŇĐóƱŇŵŪ͸

-ŪƱƛĞƘƛŇƣĞƣ

͟͸̃́̃̅͸͉͸ŨŇƣĞ͸ĞŪ͸ƘşóĐĞ͸ėĞ͸şó͸ƛğĹşĞŨĞŪƱóƱŇŵŪ
͟͸̃́̃̆͸͉͸ƘƛĞŨŇĭƛĞƣ͸óƘƘşŇĐóƱŇŵŪƣ

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

jUtU½-§͸jͲ�§½UFU�U�jU¯�½U�v͸%-¯͸¯�j¯

,17(17,21

)$&,/,7$7,21

��
352326,7,212XWLOV�GH�

3URGXFWLRQ
(;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�

͟͸-ǗƱĞŪƣŇŵŪ͸ėĞ͸şó͸şğĹŇƣşóƱŇŵŪ͸óĐƱƹĞşşĞ͸͙ėğĐƛĞƱ͸ƱĞƛƱŇóŇƛĞ͚͸Ƙŵƹƛ͸şͲóėóƘƱĞƛ͸óƹǗ͸óĐƱŇǑŇƱğƣ͔͸ƹƣóĹĞƣ͸ƣĞĐŵŪėóŇƛĞƣ͇
͟͸¤ƛŇƣĞ͸ĞŪ͸ĐŵŨƘƱĞ͸ėͲóŪŪğĞƣ͸ėĞ͸ƛğĸğƛĞŪĐĞ͸ƣŇĹŪŇǨĐóƱŇǑĞƣ͸͙Łŵƛƣ͸óşğóƣ͚

v͔�
�ƹƱŵǨŪóŪĐĞŨĞŪƱ͸Ƙóƛ͸şĞƣ͸ğĐŵŪŵŨŇĞƣ͸ėͲğŪĞƛĹŇĞ͸ĹğŪğƛğĞƣ

̃́̃̅͸͉͸ĞǗƱĞŪƣŇŵŪ͸ėƹ͸ėğĐƛĞƱ͇
�ƘƘşŇĐóƱŇŵŪ͸óƹǗ͸ƣŇƱĞƣ͸ŵǁ͸şó͸ĐşŇŨóƱŇƣóƱŇŵŪ͔͸ĐŁóƹĸĸóĹĞ͸Ο͸̄́β͸ėĞ͸şó͸ĐŵŪƣŵŨŨóƱŇŵŪ͸ğŪĞƛĹğƱŇƚƹĞ͸ĹşŵďóşĞ͇
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�� WUqV�IDLEOH���� WUqV�IRUW 

�� WUqV�IDLEOH���� WUqV�IRUW

75$-(&72,5(

§.%ÄU§-͸j�͸��v¯�tt�½U�v͸.v-§G.½U¦Ä-͸%-¯͸�
½Ut-v½¯͸Uv%Ä¯½§U-j¯

,17(17,21

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

��
352326,7,212XWLOV�GH�

3URGXFWLRQ

��



)$&,/,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(

FóǑŵƛŇƣĞƛ͸şͲĞǗƱĞŪƣŇŵŪ͸ėĞ͸ĐĞƣ͸ŇŪƣƱóşşóƱŇŵŪƣ͸ėóŪƣ͸ƱŵƹƱĞƣ͸şĞƣ͸ĞŪƱƛĞƘƛŇƣĞƣ͸ǑŇó͸ƹŪĞ͸óŇėĞ͸ǨŪóŪĐŇĭƛĞ͸ƣƘğĐŇǨƚƹĞ͸
Ƙŵƹƛ͸şĞƣ͸½¤-͔͸¤t-͈͸ǑĞƛƣğĞ͸Ƙóƛ͸şĞƣ͸ĸŵƹƛŪŇƣƣĞƹƛƣ͸ėͲğŪĞƛĹŇĞ͸Ƙŵƹƛ͸ŇŪƣƱóşşĞƛ͸şĞƣ͸ĐŵŨƘƱĞƹƛƣ͇

FŵƹƛŪŇƣƣĞƹƛƣ͸͙ğŪĞƛĹŇĞ͈͸Ğóƹ͚

̃́̃̅͸͉͸ŨŇƣĞ͸ĞŪ͸ƘşóĐĞ͸ėĞƣ͸ŵƹƱŇşƣ͸ėĞ͸ŨĞƣƹƛĞ͸ĞƱ͸ėĞ͸şͲóŇėĞ͸ǨŪóŪĐŇĭƛĞ
̃́̃̆͸͉͸ǑğƛŇǨĐóƱŇŵŪ͸ėĞƣ͸ĞĸĸĞƱƣ͸ƘŵƣŇƱŇĸƣ͸ėóŪƣ͸şĞƣ͸ĞŪƱƛĞƘƛŇƣĞƣ
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�� WUqV�IDLEOH���� WUqV�IRUW 

�� WUqV�IDLEOH���� WUqV�IRUW

75$-(&72,5(

¤-§t-½½§-͸�Äâ͸-v½§-¤§U¯-¯͸%-͸t�Y½§U¯-§͸%�Ü�v½�G-͸jͲÄ½UjU¯�½U�v͸%-͸j-Ä§¯͸§-¯¯�Ä§�-¯

,17(17,21

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

��
352326,7,212XWLOV�GH�

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�

¯ƹƛ͸şĞ͸ŨŵėĭşĞ͸ėĞ͸şó͸§ğĹşĞŨĞŪƱóƱŇŵŪ͸-ŪǑŇƛŵŪŪĞŨĞŪƱóşĞ͸̃́̃́͸ƣƹƛ͸şĞƣ͸ĐŵŪƣƱƛƹĐƱŇŵŪƣ͸ŪĞƹǑĞƣ͈͸ƘóƣƣĞƛ͸
ėĞ͸şͲğƱŇƚƹĞƱƱĞ͸.ŪĞƛĹŇĞ͸ĞƱ͸G-¯͸ą͸şͲğƱŇƚƹĞƱƱĞ͸ĞŪǑŇƛŵŪŪĞŨĞŪƱóşĞ͸͙ŨóƱğƛŇóƹǗ͈͸-Ū§͈͸ďŇŵėŇǑĞƛƣŇƱğ͚͋͸Ƙŵƹƛ͸
şĞƣ͸ƛğŪŵǑóƱŇŵŪƣ͸͉

͟͸vŵƹǑĞşşĞ͸ƛğĹşĞŨĞŪƱóƱŇŵŪ
͟͸FŵƛŨóƱŇŵŪ͸ėĞƣ͸ėŇĸĸğƛĞŪƱƣ͸óĐƱĞƹƛƣ͸͉͸ĞǗƘĞƛƱƣ͸ĞƱ͸ėŇóĹŪŵƣƱŇƚƹĞƹƛƣ
͟͸UŪĸŵƛŨóƱŇŵŪ͸ĞƱ͸ĸŵƛŨóƱŇŵŪ͸ėĞƣ͸óĐƱĞƹƛƣ͸ėƹ͸�½¤͸͙ŪŵƹǑĞóƹǗ͸ŨóƱğƛŇóƹǗ͈͸ŪŵƹǑĞşşĞƣ͸ƘƛóƱŇƚƹĞƣ͇͇͇͚

tŇƣĞ͸ĞŪ͸ƘşóĐĞ͸ėͲƹŪĞ͸ǨşŇĭƛĞ͸ƣĐŵşóŇƛĞ͸Ƙƛŵ͔óƘƘƛĞŪƱŇƣƣóĹĞ

¤ƛŵƘƛŇğƱóŇƛĞƣ

̃́̃̆͸͉͸ŪŵƹǑĞşşĞ͸ƛğĹşĞŨĞŪƱóƱŇŵŪ
̃́̄́͸͉͸óƘƘşŇĐóƱŇŵŪ͸óƹǗ͸ĐŁóŪƱŇĞƛƣ͸ŁóďŇƱóƱ͸ĐŵşşĞĐƱŇĸƣ͈͸ďƹƛĞóƹǗ͈͸ƘƛŵŨŵƱĞƹƛƣ͇
̃́̄̆͸͉͸óƘƘşŇĐóƱŇŵŪ͸óƹǗ͸ĐŁóŪƱŇĞƛƣ͸ƘóƛƱŇĐƹşŇĞƛƣ͇
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�� WUqV�IDLEOH���� WUqV�IRUW 

�� WUqV�IDLEOH���� WUqV�IRUW

75$-(&72,5(

�t.jU�§-§͸j�͸¦Ä�jU½.͸-vÜU§�vv-t-v½�j-͸Gj���j-͸%-¯͸�
½Ut-v½¯͸-âU¯½�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

%73

2XWLOV�GH�
3URGXFWLRQ

��



2%/,*$7,21�'
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�

ÄŪ͸ƘƛŵĐĞƣƣƹƣ͸ĞƣƱ͸ŨŇƣ͸ĞŪ͸ƘşóĐĞ͸͉
͟͸jͲĞŪƱƛĞƘƛŇƣĞ͸ŨŇƣƣŇŵŪŪĞ͸ƹŪ͸ďƹƛĞóƹ͸ėͲğƱƹėĞƣ͸ĐŁóƛĹğ͸ėͲƹŪĞ͸ğƱƹėĞ͸ėĞ͸ĸóŇƣóďŇşŇƱğ͸ƣƹƛ͸ƹŪĞ͸ŵƹ͸ƘşƹƣŇĞƹƛƣ͸
-v§
͟͸ÄŪ͸ĐĞƛƱŇǨĐóƱ͸ĞƣƱ͸ėğşŇǑƛğ

-ŪƱƛĞƘƛŇƣĞƣ

͟͸̃́̃̆͸͉͸ƛğĹşĞŨĞŪƱóƱŇŵŪ͸óƘƘƛŵƹǑğĞ
͟͸̃́̄́͸͉͸̆́β͸ėĞƣ͸ƛĞŪŵƹǑĞşşĞŨĞŪƱƣ͸óƹ͸ƘƛŵǨƱ͸ėĞƣ͸-v§
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�� WUqV�IDLEOH���� WUqV�IRUW 

�� WUqV�IDLEOH���� WUqV�IRUW

75$-(&72,5(

F�Ü�§U¯-§͸%-¯͸¯ã¯½<t-¯͸%-͸�O�ÄFF�G-͸-½͸%-͸�jUt�½U¯�½U�v͸¤jÄ¯͸¯��§-¯

,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

%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�

͟͸UŪƱğĹƛĞƛ͸şĞƣ͸ƣĐŵƘĞƣ͸̃͸ĞƱ͸̄͸Ƙŵƹƛ͸şĞƣ͸ŨóƱğƛŇĞşƣ͸ĞƱ͸şĞƣ͸ƹƣóĹĞƣ͸ėƹ͸ŪƹŨğƛŇƚƹĞ͇
͟͸�ƘƘşŇĐóƱŇŵŪ͸ƘƛŵĹƛĞƣƣŇǑĞ͸ĞŪ͸ĸŵŪĐƱŇŵŪ͸ėĞ͸şó͸ƱóŇşşĞ͸ėĞ͸şͲĞŪƱƛĞƘƛŇƣĞ͈͸óǑĞĐ͸ƹŪĞ͸ƘƛŇŵƛŇƱğ͸ƣƹƛ͸şĞƣ͸-¯v͸
͙-ŪƱƛĞƘƛŇƣĞƣ͸ėĞ͸¯ĞƛǑŇĐĞƣ͸ėƹ͸vƹŨğƛŇƚƹĞ͚͇

v͔�

͟͸̃́̃̅͸͉͸Ƙŵƹƛ͸şĞƣ͸ĞŪƱƛĞƘƛŇƣĞƣ͸ƘƛŇŵƛŇƱóŇƛĞƣ͇
͟͸̃́̄́͸͉͸Ƙŵƹƛ͸ƱŵƹƱĞƣ͸şĞƣ͸ĞŪƱƛĞƘƛŇƣĞƣ͇
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75$-(&72,5(
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,17(17,21
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352326,7,21
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2XWLOV�GH�
3URGXFWLRQ
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,QVWDXUHU�GDQV�OHV�HQWUHSULVHV�XQ�TXRWD�GH�PDWpULHO�LQIRUPDWLTXH�
LVVX�G
XQH�ILOLqUH�GH�UHFRQGLWLRQQHPHQW�QDWLRQDOH�RX�HXURSpHQQH�
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�� WUqV�IDLEOH���� WUqV�IRUW 

�� WUqV�IDLEOH���� WUqV�IRUW

75$-(&72,5(

͟͸ .şóƛĹŇƛ͸şó͸şŵŇ͸�G-�͸óƹǗ͸ĞŪƱƛĞƘƛŇƣĞƣ͸ĞƱ͸şó͸ƛĞŪĸŵƛĐĞƛ͸ĞŪ͸óŘŵƹƱóŪƱ͸şĞ͸ĐƛŇƱĭƛĞ͸ėĞ͸ƛĞĐŵŪėŇƱŇŵŪŪĞŨĞŪƱ͸şŵĐóş͸
ĞƱ͸ėĞ͸ƛĞǑĞŪƱĞ͸ėƹ͸ŨóƱğƛŇĞş͸ą͸şó͸ǨşŇĭƛĞ͸ėĞ͸ƛĞĐŵŪėŇƱŇŵŪŪĞŨĞŪƱ͇

͟͸ �͸ĐŁóƚƹĞ͸ƛĞŪŵƹǑĞşşĞŨĞŪƱ͸ėĞ͸ƣŵŪ͸ƘóƛĐ͸ŵƹ͸ĐŁóƚƹĞ͸óŪŪğĞ͈͸şͲĞŪƱƛĞƘƛŇƣĞ͸ėŵŇƱ͸ģƱƛĞ͸ĐóƘóďşĞ͸ėĞ͸ŨŵŪƱƛĞƛ͸
ƚƹĞ͸şĞ͸ƱóƹǗ͸ėĞ͸ŨóƱğƛŇĞş͸Ňƣƣƹ͸ėƹ͸ƛĞĐŵŪėŇƱŇŵŪŪĞŨĞŪƱ͸óƹĹŨĞŪƱĞ͇

͟͸ �ĐĐŵŨƘóĹŪĞŨĞŪƱ͸ėƹ͸ƛĞŪĸŵƛĐĞŨĞŪƱ͸ėĞ͸şó͸ǨşŇĭƛĞ͇

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�

͟͸tĞƱƱƛĞ͸ĞŪ͸ƘşóĐĞ͸ĞƱ͸ƣƱƛƹĐƱƹƛĞƛ͸şó͸ĐŵşşĞĐƱĞ͸ėƹ͸ŨóƱğƛŇĞş͸ƹƣóĹğ͇
͟͸�ƛğĞƛ͸ƹŪ͸óĹƛğŨĞŪƱ͸ą͸şͲóƱƱƛŇďƹƱŇŵŪ͸ėĞƣ͸ĐŁĭƚƹĞƣ͸ŪƹŨğƛŇƚƹĞƣ͸ƛĞĐŵŪėŇƱŇŵŪŪğƣ͇
͟͸jĞ͸ĐŁĭƚƹĞ͸ƘĞƹƱ͸ƣĞƛǑŇƛ͸ą͸şͲóĐŁóƱ͸ėͲóƘƘóƛĞŇşƣ͸ƛĞĐŵŪėŇƱŇŵŪŪğƣ͸ŵƹ͸Ƙŵƹƛ͸şó͸ƛğƘóƛóƱŇŵŪ͸ėͲóƘƘóƛĞŇşƣ͸ŪƹŨğƛŇƚƹĞƣ͇͸
Uş͸ó͸ƹŪĞ͸ėƹƛğĞ͸ėĞ͸ǑóşŇėŇƱğ͸ėĞ͸̈͸óŪƣ͇

-Đŵ͟ƱóǗĞ͸ƣƹƛ͸Ʊŵƹƣ͸şĞƣ͸óƘƘóƛĞŇşƣ͸ŪƹŨğƛŇƚƹĞƣ

͟͸̃́̃̅͸͉͸ŨŇƣĞ͸ĞŪ͸ƘşóĐĞ͸ėƹ͸ĐŁĭƚƹĞ
͟͸̃́̃̇͸͉͸̃̆β͸ėĞƣ͸½¤-͸ŵŪƱ͸Ğƹ͸ƛĞĐŵƹƛƣ͸óƹ͸ĐŁĭƚƹĞ͇
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�� 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

͇̂͸ %ğǨŪŇƛ͸ƹŪ͸ĐóėƛĞ͸ŨŇŪŇŨƹŨ͸ėĞ͸ĹóƛóŪƱŇĞ͸ĐŵŨƘƛĞŪóŪƱ͸ėĞƣ͸ėŵŪŪğĞƣ͸ƣƹƛ͸şĞƣ͸ƱĞŨƘğƛóƱƹƛĞƣ͸ĞƱ͸şó͸ėƹƛğĞ͸ėĞ͸
ǑŇĞ͸ŨŇŪŇŨƹŨ͸͙ƘóƣƣĞƛ͸ėĞ͸̆͸͟͸̈͸óŪƣ͸ą͸̂́͸óŪƣ͚͸Ƙŵƹƛ͸şĞ͸ŨóƱğƛŇĞş͸ĞƱ͸ƣó͸ƛğƘóƛóƱŇŵŪ͇

͇̃͸ jğĹŇĸğƛĞƛ͸ĞƱ͸ƘƛŵŨƹşĹƹĞƛ͸şó͸şŵŇ͇

v͔�

͟͸̃́̃̅͸͉͸şğĹŇƣşóƱŇŵŪ͇
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75$-(&72,5(
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��
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2XWLOV�GH�
3URGXFWLRQ
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��

͸̆͸U͸¤§�%Ä�½U�v

�ŵŨŨĞ͸Ňş͸ĐŵŪėƹŇƱ͸ą͸şó͸ĸŵŇƣ͸ą͸ĞǗƱƛóŇƛĞ͸ėĞƣ͸ƛĞƣƣŵƹƛĐĞƣ͈͸ĐŵŪƣŵŨŨĞƛ͸
ėĞ͹şͬğŪĞƛĹŇĞ͈͸ ƘƛŵėƹŇƛĞ͸ ėĞƣ͸ ėğĐŁĞƱƣ͸ ĞƱ͸ ğŨĞƱƱƛĞ͸ ėĞƣ͸ ĹóǢ͸ ą͸ ĞĸĸĞƱ͸
ėĞ͹ƣĞƛƛĞ͈͸ şĞ͹ƘƛŵĐĞƣƣƹƣ͸ ėĞ͸ ƘƛŵėƹĐƱŇŵŪ͸ ĐŵŪƱƛŇďƹĞ͸ ĸŵƛƱĞŨĞŪƱ͸ ą͸
şͬŇŨƘóĐƱ͸ėĞ͹şͬĞŪƱƛĞƘƛŇƣĞ͸ƣƹƛ͸şͬĞŪǑŇƛŵŪŪĞŨĞŪƱ͇͸

jĞƣ͸ %ğşğĹƹğƣ͸ ėƹ͸ GƛóŪė͸ %ğǨ͸ ĸŵƛŨƹşĞŪƱ͸ ėŵŪĐ͸ ėĞƣ͸ ƘƛŵƘŵƣŇƱŇŵŪƣ͸ ƚƹŇ͸
ėŵŇǑĞŪƱ͸ƘĞƛŨĞƱƱƛĞ͸ėĞ͸ ƛĞƣƘŵŪƣóďŇşŇƣĞƛ͸ şĞƣ͹ƘƛŵėƹĐƱĞƹƛƣ͸ĞƱ͸ėĞ͸ ƛğėƹŇƛĞ͸
şͬĞŨƘƛĞŇŪƱĞ͸ğĐŵşŵĹŇƚƹĞ͸ėĞƣ͸ƘƛŵĐĞƣƣƹƣ͸ėĞ͸ĸóďƛŇĐóƱŇŵŪ͇

�Ğƣ͸ƘƛŵƘŵƣŇƱŇŵŪƣ͸ėğǨŪŇƣƣĞŪƱ͸ƱƛŵŇƣ͸ƘƛŇŪĐŇƘóƹǗ͸ĐŁóŨƘƣ͸ėͬóĐƱŇŵŪ͸͉

͟ jĞ͸ ƘƛĞŨŇĞƛ͸ ǑŇƣĞ͸ şͬóŨğşŇŵƛóƱŇŵŪ͸ ėĞ͸ şͬĞŨƘƛĞŇŪƱĞ͸ ğĐŵşŵĹŇƚƹĞ͸
ėĞƣ͸ ƘƛŵėƹŇƱƣ͸ ƚƹŇ͸ ƣĞƛó͸ ĸŵŪėğĞ͸ ƣƹƛ͸ ėĞ͸ ŪŵƹǑĞşşĞƣ͸ ŪŵƛŨĞƣ͸
ėͬŇŨƘóĐƱ͸ǨǗğĞƣ͸ą͸şͬğĐŁĞşşĞ͸ėĞ͸şͬÄŪŇŵŪ͸-ƹƛŵƘğĞŪŪĞ͇

͟͸͸ ͸ ͸jĞ͸ƣĞĐŵŪė͸ƘŵƛƱĞ͸ƣƹƛ͸şó͸ĐŁóŋŪĞ͸ėĞ͸ƘƛŵėƹĐƱŇŵŪ͸ĞƱ͸ėŵŇƱ͸ƘĞƛŨĞƱƱƛĞ͸
ėͬĞŪ͸ óŨğşŇŵƛĞƛ͸ şĞƣ͸ ƘĞƛĸŵƛŨóŪĐĞƣ͸ ĞƱ͸ ƛğėƹŇƛĞ͸ şó͹ƘƛĞƣƣŇŵŪ͸ ƣƹƛ͸
şĞƣ͸ŨóƱŇĭƛĞƣ͸ƘƛĞŨŇĭƛĞƣ͇

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

§-�O-§�O-͸ό͸%.Ü-j�¤¤-t-v½
¤̂͸͉͸ ¤şóŪ͸ŪóƱŇŵŪóş͸ėĞ͸ƛĞĐŁĞƛĐŁĞ͸ͩşŵǒ͸ƱĞĐŁͪ͸
¤̃͹͉͸ �ĐĐŵŨƘóĹŪĞŨĞŪƱ͸ėĞƣ͸½¤-͔¤t-͸ėóŪƣ͸şó͸ƛğóşŇƣóƱŇŵŪ͸ėĞƣ͸

óŪóşǘƣĞƣ͸ėĞƣ͸ĐǘĐşĞƣ͸ėĞ͸ǑŇĞ͸ėĞƣ͸ƘƛŵėƹŇƱƣ

.Ü�jÄ½U�v͸%-¯͸¤§�½U¦Ä-¯
¤̄͸͉͸ %ğǑĞşŵƘƘĞŨĞŪƱ͸ėĞ͸şͲğĐŵŪŵŨŇĞ͸ėĞ͸şó͸ĸŵŪĐƱŇŵŪŪóşŇƱğ
¤͉̅͸ %ğǑĞşŵƘƘĞŨĞŪƱ͸ėĞ͸şó͸ĸŵƛŨóƱŇŵŪ͸ėğėŇğĞ͸óƹǗ͸ǨşŇĭƛĞƣ

ėĞ͸şó͸ƛğƘóƛóƱŇŵŪ
¤̆͸͉͸ GƹŇėĞ͸ŨğƱŁŵėŵşŵĹŇƚƹĞƣ͸ėĞƣ͸óĐŁóƱƣ͸ƛĞƣƘŵŪƣóďşĞƣ͸Ƙŵƹƛ͸şĞƣ͸

½¤-͔͸¤t-͸

§.%Ä�½U�v͸%-¯͸%.�O-½¯͸
¤̇͸͉͸ �şşŵŪĹĞŨĞŪƱ͸ėĞ͸şó͸ėƹƛğĞ͸ėĞ͸ǑŇĞ͸ėĞƣ͸ƘƛŵėƹŇƱƣ͸óşŇŨĞŪƱóŇƛĞƣ
¤̈͸͉͸ §ĞŪĸŵƛĐĞŨĞŪƱ͸ėĞ͸şͲóƘƘşŇĐóƱŇŵŪ͸ėĞ͸şó͸şŵŇ͸GóƛŵƱ͸ƣƹƛ͸şĞ͸

ĹóƣƘŇşşóĹĞ͸óşŇŨĞŪƱóŇƛĞ
¤̉͸͉͸ UŪĐŇƱóƱŇŵŪ͸ą͸ŇŪƱğĹƛĞƛ͸ėĞƣ͸ŨóƱŇĭƛĞƣ͸ƘƛĞŨŇĭƛĞƣ͸ƣĞĐŵŪėóŇƛĞƣ͸

ėóŪƣ͸şĞƣ͸ƘƛŵĐĞƣƣƹƣ͸ėĞ͸ƘƛŵėƹĐƱŇŵŪ͸
¤̊͸͉͸ �½¤͔͸UŪĐŇƱóƱŇŵŪ͸óƹ͸ƛğĞŨƘşŵŇ͸ėĞ͸ƣƹƛƘşƹƣ͸
¤̂́͸͉ �½¤͔͸�ƘƘşŇĐóƱŇŵŪ͸ėͬƹŪ͸ƣĐŵƛĞ͸ĞŪǑŇƛŵŪŪĞŨĞŪƱóş͸óƹ͸ƣĞĐŵŪė͸

ƗƹǑƛĞ
¤̂̂͸͉͸ �½¤͔͸�ƣƣƹƛóďŇşŇƱğ͸ėĞƣ͸ŨóƱğƛŇóƹǗ͸Ňƣƣƹƣ͸ėĞ͸şó͸ėğĐŵŪƣƱƛƹĐƱŇŵŪ͸

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

¤̂̃͸͉͸ §ğǑŇƣŇŵŪ͸ėĞ͸ƱŵƹƱĞƣ͸şĞƣ͸ŪŵƛŨĞƣ͸ėĞ͸ƚƹóşŇƱğ͸
¤̂̄͸͉͸ -ǗƱĞŪƣŇŵŪ͸ėĞ͸şó͸ŪŵƛŨĞ͸�-͸
¤̂̅͸͉͸ �ƘƘƹŇ͸ėĞ͸şͬóėŵƘƱŇŵŪ͸ėͬƹŪ͸ƣĐŵƛĞ͸ĞŪǑŇƛŵŪŪĞŨĞŪƱóş͸ƹŪŇƚƹĞ͸

Ƙóƛ͸ƘƛŵėƹŇƱ͸ĞƱ͸ƣĞƛǑŇĐĞ
¤̂̆͸͉͸ vÄt͔͸¯ĞŪƣŇďŇşŇƣóƱŇŵŪ͸ą͸şͬğĐŵĐŵŪĐĞƘƱŇŵŪ͸ėĞƣ͸ƣĞƛǑŇĐĞƣ͸

ŪƹŨğƛŇƚƹĞƣ͸

�t.jU�§-§͸j�͸%Ä§��UjU½.
¤̂̇͸͉͸ -ǗƱĞŪƣŇŵŪ͸ėĞ͸şͬŇŪėŇĐĞ͸ėĞ͸ƛğƘóƛóďŇşŇƱğ
¤̂̈͸͉͸ �ƹĹŨĞŪƱóƱŇŵŪ͸ėĞ͸şó͸ĹóƛóŪƱŇĞ͸ĐŵŪƣƱƛƹĐƱĞƹƛ͸ėĞƣ͸ƘƛŵėƹŇƱƣ͸ĞƱ͸

ğƚƹŇƘĞŨĞŪƱƣ
¤̂̉͸͉͸ tŇƣĞ͸ĞŪ͸ƘşóĐĞ͸ėͬƹŪĞ͸ŇŪĐŇƱóƱŇŵŪ͸ĐŵŨƘƱóďşĞ͸óƹ͸ƛğƱƛŵǨƱ

���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

͟͸�ŇďşóĹĞ͸ėĞ͸̆͸ą͸̂́͸ƣĞĐƱĞƹƛƣ͸ƘƛŇŵƛŇƱóŇƛĞƣ͸͙ĞǗ͸͉͸ğŪĞƛĹŇĞ͈͸ŨŵďŇşŇƱğ͇͇͇͚
͟͸�ŵŪƣƱƛƹĐƱŇŵŪ͸ėͲƹŪĞ͸ĸĞƹŇşşĞ͸ėĞ͸ƛŵƹƱĞ͸ƣƹƛ͸̄́͸óŪƣ͸͙ǨŪóŪĐĞŨĞŪƱ͈͸ğĐŁóŪĹĞ͸óǑĞĐ͸şĞƣ͸ƹŪŇǑĞƛƣŇƱğƣ͸ĞƱ͸ğĐŵşĞƣ͈͸
ĐƛğóƱŇŵŪ͸ėĞ͸ƣǘŪĞƛĹŇĞƣ͸͇͇͇͚

͟͸§ğǑŇƣŇŵŪ͸ėĞ͸şó͸ĸĞƹŇşşĞ͸ėĞ͸ƛŵƹƱĞ͸Ʊŵƹƣ͸şĞƣ͸̆͸óŪƣ
͟͸jóŪĐĞŨĞŪƱ͸ėĞ͸şó͸FƛĞŪĐŁͺjŵǒͺ½ĞĐŁ͸ėŵŪƱ͸şͲ.ƱóƱ͸ĞƣƱ͸ƘóƛƱĞŪóŇƛĞ
͟͸jóŪĐĞŨĞŪƱ͸ėͲƹŪ͸ƘƛŇǗ͸ͱFƛĞŪĐŁͺjŵǒͺ½ĞĐŁͱ͸Ƙóƛ͸ƣĞĐƱĞƹƛ

.ƱóƱ

̃́̃̆͸͉
͟͸jóŪĐĞŨĞŪƱ͸ėĞ͸şó͸FƛĞŪĐŁͺjŵǒͺ½ĞĐŁ

�͸ƘóƛƱŇƛ͸ėĞ͸̃́̃̆͸͉
͟͸%Ğƣ͸ŇŪŪŵǑóƱŇŵŪƣ͸ͱŨóŘĞƹƛĞƣͱ͸ŨŇƣĞƣ͸ƣƹƛ͸şĞ͸ŨóƛĐŁğ͸ĐŁóƚƹĞ͸óŪŪğĞ

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.-͸�Äâ͸j�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(�

͟͸§ĞŪĸŵƛĐĞƛ͸şĞ͸ƛŸşĞ͸ĞƱ͸şĞƣ͸ŨŵǘĞŪƣ͸ėͲóŇėĞ͸ėĞƣ͸ŇŪƣƱŇƱƹƱŇŵŪƣ͸͙ƱǘƘĞ͸�%-t-͚
͟͸�ĞŪƱƛóşŇƣĞƛ͸ĞƱ͸ĐóƘŇƱóşŇƣĞƛ͸şĞƣ͸ėŵŪŪğĞƣ͸ėĞ͸ďóƣĞ͸ŪğĐĞƣƣóŇƛĞƣ͸óƹǗ͸��Ü͸óǨŪ͸ėĞ͸ĐŵŪƣƱŇƱƹĞƛ͸ėĞƣ͸ƛğĸğƛĞŪƱŇĞşƣ͸
Ƙóƛ͸ƣĞĐƱĞƹƛ͸ŵƹ͸ǨşŇĭƛĞ
͟͸tĞƱƱƛĞ͸ą͸ėŇƣƘŵƣŇƱŇŵŪ͸ėĞƣ͸ĞǗƘĞƛƱƣ͸ĞƱ͸óŇėĞƣ͸ǨŪóŪĐŇĭƛĞƣ͸Ƙŵƹƛ͸şó͸ƛğóşŇƣóƱŇŵŪ͸ėĞƣ͸ėŇóĹŪŵƣƱŇĐƣ͸Ƙŵƹƛ͸
şĞƣ͸½¤-͔¤t-

.ƱóƱ

͟͸̃́̃̅͸͉͸ŵĸǨĐŇóşŇƣóƱŇŵŪ͸ėƹ͸ƛŸşĞ͸ėĞ͸şͲ�%-t-
͟͸̃́̃̈͸͉͸̃́β͸ėĞƣ͸½¤-͔¤t-͸ŵŪƱ͸ƛğóşŇƣğ͸ėĞƣ͸��Ü
͟͸̃́̄́͸͉͸̆́β͸ėĞƣ͸½¤-͔¤t-͸ŵŪƱ͸ƛğóşŇƣğ͸ėĞƣ͸��Ü
͟͸̃́̄̆͸͉͸̈̆β͸ėĞƣ͸½¤-͔¤t-͸ŵŪƱ͸ƛğóşŇƣğ͸ėĞƣ͸��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-v½͸j-¯͸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

͟ �ŵŵƛėŇŪóƱŇŵŪ͸ėͲƹŪ͸ƘşóŪ͸ėĞ͸ƱƛóŪƣĸŵƛŨóƱŇŵŪ͸Ƙóƛ͸ƹŪ͸ŵƛĹóŪŇƣŨĞ͸͙ƱǘƘĞ͸�%-t-͚͸ƚƹŇ͸ĸğėĭƛĞ͸şĞƣ͸óĐƱĞƹƛƣ͸
ėĞ͸şó͸ǨşŇĭƛĞ

͟ §ĞŨŵŪƱğĞ͸ėͲŇŪĸŵƛŨóƱŇŵŪƣ͔͸ďŵŪŪĞƣ͸ƘƛóƱŇƚƹĞƣ͸ŵƛĹóŪŇƣğĞ͸Ƙóƛ͸ƣĞĐƱĞƹƛ͸ėͲóĐƱŇǑŇƱğ͸ŵƹ͸ǨşŇĭƛĞ
͟ tŇƣĞ͸ą͸ėŇƣƘŵƣŇƱŇŵŪ͸ėĞ͸ĹƹŇėĞƣ͈͸ŵƹƱŇşƣ͸ĞƱ͸ŨğƱŁŵėŵşŵĹŇĞƣ͸ĸóĐŇşŇƱóŪƱ͸şͲğǑŵşƹƱŇŵŪ͸ėƹ͸ŨŵėĭşĞ͸ėͲóĸĸóŇƛĞƣ
͟ �ƛĹóŪŇƣóƱŇŵŪ͸ėĞ͸ĐŵŪĸğƛĞŪĐĞƣ͔͸ƘóƛƱóĹĞƣ͸ėĞ͸ďŵŪŪĞƣ͸ƘƛóƱŇƚƹĞƣ

.ƱóƱ͈͸ǨşŇĭƛĞƣ

͟͸̃́̃̅͸͉͸şóŪĐĞŨĞŪƱ͸ėƹ͸ƘşóŪ͸ėĞ͸ƱƛóŪƣĸŵƛŨóƱŇŵŪ
͟͸̃́̃̆͸͉͸ŨŇƣĞ͸ĞŪ͸ŵĞƹǑƛĞ͸ƘƛŵĹƛĞƣƣŇǑĞ͸Ƙóƛ͸ǨşŇĭƛĞ
͟͸̃́̄́͸͉͸̆́β͸ėĞƣ͸ĞŪƱƛĞƘƛŇƣĞƣ͸ŵŪƱ͸ƹŪĞ͸ƘóƛƱŇĞ͸ėĞ͸şĞƹƛ͸ŨŵėĭşĞ͸ėͲóĸĸóŇƛĞƣ͸ĸŵŪėğ͸ƣƹƛ͸şó͸ĸŵŪĐƱŇŵŪŪóşŇƱğ

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-§͸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�

͟ %ğǨŪŇƛ͸ėĞƣ͸ĐŵŨƘğƱĞŪĐĞƣ͔ďĞƣŵŇŪƣ͸ŪğĐĞƣƣóŇƛĞƣ
͟ -şóďŵƛĞƛ͸ėĞƣ͸ĸŵƛŨóƱŇŵŪƣ͸͙ĐŵŪƱĞŪƹƣ͈͸Đƹƛƣƹƣ͇͇͇͚͸ĞƱ͸ŨŵďŇşŇƣĞƛ͸şĞƣ͸óĐƱĞƹƛƣ͸ėĞƣ͸ėŇĸĸğƛĞŪƱĞƣ͸ǨşŇĭƛĞƣ͇
͟ �ƛŇĞŪƱĞƛ͸ǑĞƛƣ͸ĐĞƣ͸ĸŵƛŨóƱŇŵŪƣ͸şĞƣ͸ėĞŨóŪėĞƹƛƣ͸ėͲĞŨƘşŵŇ͸ŵƹ͸ƘĞƛƣŵŪŪĞƣ͸ĞŪ͸ƛĞĐŵŪǑĞƛƣŇŵŪ͸ą͸ĐŵƹƛƱ͸ƱĞƛŨĞ͸ĞƱ͸
şĞƣ͸ŘĞƹŪĞƣ͸ĞŪ͸ĸŵƛŨóƱŇŵŪ͸ƘƛŵĸĞƣƣŇŵŪŪĞşşĞ

͟ ÜóşŵƛŇƣĞƛ͸ĐĞƣ͸ĸŵƛŨóƱŇŵŪƣ͸óƹƘƛĭƣ͸ėĞƣ͸ƘƹďşŇĐƣ͸ĐŵŪĐĞƛŪğƣ
͟ tŇƣĞ͸ĞŪ͸ƘşóĐĞ͸ėĞƣ͸ǨŪóŪĐĞŨĞŪƱƣ͸óƣƣŵĐŇğƣ͸Ƙóƛ͸şĞƣ͸ǨşŇĭƛĞƣ
-Ū͸ƣƹƘƘŵƛƱ͸ą͸şó͸ŨŇƣĞ͸ĞŪ͸óƘƘşŇĐóƱŇŵŪ͸ėĞ͸şó͸şŵŇ͸�G-�͸͙�ƛƱŇĐşĞ͸͚̇̃

.ƱóƱ͈͸ĸğėğƛóƱŇŵŪƣ͸ƘƛŵĸĞƣƣŇŵŪŪĞşşĞƣ

̃́̃̅͸͟͸̃́̃̇͸͉͸¤ƛğƘóƛóƱŇŵŪ͸ėĞƣ͸ĸŵƛŨóƱŇŵŪƣ
̃́̃̈͸͟͸̃́̃̉͸͉͸şó͸ǨşŇĭƛĞ͸ėŇƣƘŵƣĞ͸ėĞ͸ƣóşóƛŇğƣ͸ĸŵƛŨğƣ͸ĞŪ͸óėğƚƹóƱŇŵŪ͸óǑĞĐ͸ƣĞƣ͸ďĞƣŵŇŪƣ

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(

%.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(

͟͸FğėğƛĞƛ͸şĞƣ͸ƛĞƘƛğƣĞŪƱóƱŇŵŪƣ͸ƣĞĐƱŵƛŇĞşşĞƣ͸Ƙŵƹƛ͸ƣͲóĐĐŵƛėĞƛ͸ƣƹƛ͸şĞƣ͸ĐƛŇƱĭƛĞƣ͸͙ƣğşĞĐƱŇŵŪ͸ĸŵƹƛŪŇƣƣĞƹƛƣ͸
ĞƱ͸ƘƛŵėƹŇƱƣ͚

͟͸FŵƛŨóşŇƣĞƛ͸ƹŪĞ͸ėğŨóƛĐŁĞ͸ƱǘƘĞ͈͸ėğĐşŇŪğĞ͸Ƙóƛ͸ƣĞĐƱĞƹƛ
͟͸.ĐƛŇƛĞ͸ĞƱ͸ĸóŇƛĞ͸ĐŵŪŪóŋƱƛĞ͸şĞƣ͸ĹƹŇėĞƣ

FğėğƛóƱŇŵŪƣ͸ƘƛŵĸĞƣƣŇŵŪŪĞşşĞƣ

̃́̃̆͸͉͸̉́β͸ėĞƣ͸ǨşŇĭƛĞƣ͸ŵŪƱ͸ƘƛŵėƹŇƱ͸ĞƱ͸ĸóŇƱ͸ĐŵŪŪóŋƱƛĞ͸şĞƹƛƣ͸ĹƹŇėĞƣ

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(

�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�

͟ §ĞėğǨŪŇƛ͸şĞƣ͸ĐóƱğĹŵƛŇĞƣ͸ėĞ͸ƘƛŵėƹŇƱƣ͸ƣŵƹŨŇƣ͸ą͸%j�͸ŵƹ͸%%t͸ĞƱ͸ĞǗĞŨƘƱğƣ
͟ tĞƱƱƛĞ͸ĞŪ͸ƘşóĐĞ͸ƹŪĞ͸ƣóŪĐƱŇŵŪ͸ƘğĐƹŪŇóŇƛĞ͸ƣŇĹŪŇǨĐóƱŇǑĞ͸ĞƱ͸ėŇƣƣƹóƣŇǑĞ͸ĞŪ͸Đóƣ͸ėĞ͸ŪŵŪ͸ƛĞƣƘĞĐƱ͸ėĞ͸şó͸%j�͸͔͸
%%t͸ŨóǗŇŨóşĞ

͟ ̃́̃̅͸͉͸ŨŇƣĞ͸ĞŪ͸ƗƹǑƛĞ͸ėĞ͸şó͸şŵŇ

v͔�

̃́̃̇͸͉͸ėŇŨŇŪƹƱŇŵŪ͸ėĞ͸̃̆β͸ėĞƣ͸ƘĞƛƱĞƣ͸ĞŪ͸ĹƛóŪėĞƣ͸ƣƹƛĸóĐĞƣ͸ĞƱ͸ĐŁĞǢ͸şĞƣ͸ƘóƛƱŇĐƹşŇĞƛƣ

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

͟ %ĞŨóŪėĞƛ͸óƹǗ͸ŇŪƣƱóŪĐĞƣ͸ėĞ͸ĐŵŪƱƛŸşĞ͸͙%G��§F͈͸%§-�j͚͸ėĞ͸ƛĞŪĸŵƛĐĞƛ͸şó͸ƣƹƛǑĞŇşşóŪĐĞ͸ėĞ͸şͲóƘƘşŇĐóƱŇŵŪ͸
ėĞ͸şó͸şŵŇ͇

͟͸ -ǗŇĹĞƛ͸ėĞƣ͸ĞŪƱƛĞƘƛŇƣĞƣ͸ƚƹͲĞşşĞƣ͸ƘƹďşŇĞŪƱ͸óŪŪƹĞşşĞŨĞŪƱ͸͉͸
͟͸ƹŪ͸ėŇóĹŪŵƣƱŇĐ͸ėĞƣ͸ƘĞƛƱĞƣ͸͙ƚƹóŪƱŇƱğ͸ėĞ͸ƘĞƛƱĞƣ͸Ǒƣ͸ƚƹóŪƱŇƱğ͸ėĞ͸ŨóƱŇĭƛĞƣ͸ŨŇƣĞƣ͸ĞŪ͸ƗƹǑƛĞ͚
͟͸şó͸ƛğƘóƛƱŇƱŇŵŪ͸ėĞƣ͸ƘĞƛƱĞƣ͸͙Đŵ͟ƘƛŵėƹŇƱƣ͸Ƙŵƹƛ͸şͲóşŇŨĞŪƱóƱŇŵŪ͸ŁƹŨóŇŪĞ͈͸óşŇŨĞŪƱóƱŇŵŪ͸óŪŇŨóşĞ͚

v͔�

͟ ̃́̃̅͸͉͸ŨŇƣĞ͸ĞŪ͸ƘşóĐĞ͸ėĞ͸şó͸ƘƹďşŇĐóƱŇŵŪ͸óŪŪƹĞşşĞ͸ŵďşŇĹóƱŵŇƛĞ͸
͟͸ ̃́̃̇͸͉͸ŨŇƣĞ͸ĞŪ͸ƘşóĐĞ͸ėĞ͸şͲŇŪƱĞƛėŇĐƱŇŵŪ͸ėĞƣ͸ƘĞƛƱĞƣ͸͙ŵďşŇĹóƱŇŵŪ͸ėĞ͸ƱƛóŪƣĸŵƛŨóƱŇŵŪ͸Ƙŵƹƛ͸şͲóşŇŨĞŪƱóƱŇŵŪ͸
ŁƹŨóŇŪĞ͸ŵƹ͸óŪŇŨóşĞ͚͸Ƙŵƹƛ͸şĞƣ͸ĞŪƱƛĞƘƛŇƣĞƣ͸ėĞ͸Ƙşƹƣ͸ėĞ͸̃̆́͸ƣóşóƛŇğƣ

͟ ̃́̄́͸Ƙŵƹƛ͸ƱŵƹƱĞƣ

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(

�t.jU�§-§͸jͲUt¤��½͸%-͸j�͸j�U͸G�§�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�

¤óƛ͸ƣĞĐƱĞƹƛ͸͉
͟͸UėĞŪƱŇǨĐóƱŇŵŪ͸ėͲƹŪ͸ƱóƹǗ͸ĐŇďşĞ͸ėͲƹƱŇşŇƣóƱŇŵŪ͸ėĞƣ͸t¤¯͸Ƙóƛ͸ƘƛŵėƹŇƱ
͟͸tŇƣĞ͸ĞŪ͸ƘşóĐĞ͸ėĞ͸ĐŇƛĐƹŇƱƣ͸ėĞ͸ƛğĐƹƘğƛóƱŇŵŪ͸͔͸ŨŇƣĞ͸ą͸ėŇƣƘŵƣŇƱŇŵŪ͸͔͸ƘşóƱĞĸŵƛŨĞƣ͸ƱĞƛƛŇƱŵƛŇóşĞƣ
͟͸¤óƛƱóĹĞƣ͸ėĞ͸ďŵŪŪĞƣ͸ƘƛóƱŇƚƹĞƣ͸ƣĞĐƱŵƛŇĞşşĞƣ
͟͸jóŪĐĞŨĞŪƱ͸ğǑĞŪƱƹĞş͸ėĞ͸ƘƛŵĹƛóŨŨĞƣ͸ėĞ͸ƛĞĐŁĞƛĐŁĞ͸ĞƱ͸ėͲŇŪŪŵǑóƱŇŵŪ

v͔�

̃́̄́͸͉͸jĞ͸ƛóƱŇŵ͸ėĞ͸t¤¯͸͔͸ƱŵƱóş͸ėĞƣ͸ŨóƱŇĭƛĞƣ͸ƹƱŇşŇƣğĞƣ͸ó͸ƣĞŪƣŇďşĞŨĞŪƱ͸óƹĹŨĞŪƱğ͸Ƙóƛ͸ƣĞĐƱĞƹƛ

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(

§.%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�

͟͸¤ŵƹƛƣƹŇƱĞ͸ėĞ͸şͲóƹĹŨĞŪƱóƱŇŵŪ͸ėĞ͸şó͸ƱóǗĞ͸ėğĐŁĞƱƣ
͟͸�şóƹƣĞ͸ėĞ͸ƛĞŨŇƣĞ͸ƣƹƛ͸şĞ͸ŨóƛĐŁğ͸ėĞƣ͸ƣƹƛƘşƹƣ͸ƣƹƛ͸şĞƣ͸óƘƘĞşƣ͸ėͲŵĸĸƛĞƣ͸ƘƹďşŇĐƣ
͟͸tŇƣĞ͸ĞŪ͸ƘşóĐĞ͸ėͲƹŪĞ͸ǨşŇĭƛĞ͈͸Ƙóƛ͸ĞǗĞŨƘşĞ͸óǑĞĐ͸şĞƣ͸ĞŪƣĞŇĹŪĞƣ͸ėĞ͸ďƛŇĐŵşóĹĞ͈͸ƛĞƣƣŵƹƛĐĞƛŇĞƣ͈͸͇͇͇

v͔�

̃́̃̈͸͉͸̂́β͸ėĞ͸ƛĞǑĞŪƱĞ͸ėĞƣ͸ƣƹƛƘşƹƣ͸ėĞ͸ĐŁóŪƱŇĞƛ
̃́̄́͸͉͸̃́β͸ėĞ͸ƛĞǑĞŪƱĞ͸ėĞƣ͸ƣƹƛƘşƹƣ͸ėĞ͸ĐŁóŪƱŇĞƛ

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(

§-Ü�j�§U¯-§͸j-¯͸t�½.§U�Äâ͸v�v͸Ä½UjU¯.¯

,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(
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�� 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

͟͸�ƹǑĞƛƱƹƛĞ͸ėĞ͸şͲóƣƣƹƛóŪĐĞ͸ėğĐĞŪŪóşĞ͸óƹǗ͸ŨóƱğƛŇóƹǗ͸ğşŇĹŇďşĞƣ͸ƘƛŵǑĞŪóŪƱ͸ėĞ͸şó͸ėğĐŵŪƣƱƛƹĐƱŇŵŪ
͟͸%ğǨŪŇƱŇŵŪ͸ėƹ͸ƘƛŵĐĞƣƣƹƣ͸ėĞ͸ǑóşŵƛŇƣóƱŇŵŪ͸͉

͸͸͟͸UėĞŪƱŇǨĐóƱŇŵŪ͸óǑóŪƱ͸ėğĐŵŪƣƱƛƹĐƱŇŵŪ͸ėĞƣ͸ŨóƱğƛŇóƹǗ͸ƛğƹƱŇşŇƣóďşĞƣ
͸͸͟͸ÜóşŇėóƱŇŵŪ͸ėƹ͸ŨŵėĞ͸ėĞ͸ėğƘŵƣĞ͸ƘƛğĐŵŪŇƣğ
͸͸͟͸�ŵŪƱƛŸşĞ͸ėĞ͸şó͸ėğƘŵƣĞ
͸͸͟͸§ğĞŨƘşŵŇ͸ėĞƣ͸ŨóƱğƛŇóƹǗ

͟͸FŵƛŨóƱŇŵŪ͸ėĞƣ͸ĐĞƛƱŇǨĐóƱĞƹƛƣ͈͸ėĞƣ͸ƘƛŵĸĞƣƣŇŵŪŪĞşƣ͸͙ėğƘŵƣĞ͈͸ğǑóşƹóƱŇŵŪ͇͇͇͚

v͔�

͟͸̃́̃̆͸͉͸̆β͸ėĞ͸ŨóƱğƛŇóƹǗ͸ĐŵƹǑĞƛƱƣ͸Ƙóƛ͸şó͸ĹóƛóŪƱŇĞ͸ėğĐĞŪŪóşĞ
͟͸̃́̄́͸͉͸̂́β͸ėĞ͸ŨóƱğƛŇóƹǗ͸ĐŵƹǑĞƛƱƣ͸Ƙóƛ͸şó͸ĹóƛóŪƱŇĞ͸ėğĐĞŪŪóşĞ

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

�� WUqV�IDLEOH���� WUqV�IRUW

75$-(&72,5(

%UtUvÄ-§͸j-¯͸%.�O-½¯͸-½͸F�Ü�§U¯-§͸j-͸§.-t¤j�U͸j�§¯͸%-¯͸%.��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

͟ ̂ĭƛĞ͸ğƱóƘĞ͸͉͸şͬ-ƱóƱ͸şóŪĐĞ͸ƹŪ͸ƘƛŵĐĞƣƣƹƣ͸ėͬĞǗóŨĞŪ͸ėĞƣ͸ŪŵƛŨĞƣ
͟ ̃ĭŨĞ͸ğƱóƘĞ͸͉͸şĞƣ͸ŵƛĹóŪŇƣóƱŇŵŪƣ͸ƘƛŵĸĞƣƣŇŵŪŪĞşşĞƣ͸ƛĞƘƛğƣĞŪƱóƱŇǑĞƣ͸ėͲƹŪ͸ƣĞĐƱĞƹƛ͸ėͲóĐƱŇǑŇƱğ͸

͟ ĞǗóŨŇŪĞŪƱ͸şͲĞŪƣĞŨďşĞ͸ėĞƣ͸ŪŵƛŨĞƣ͸ƚƹŇ͸şĞƹƛ͸ƣŵŪƱ͸óƘƘşŇƚƹğĞƣ͸ĞŪ͸ğƱóďşŇƣƣóŪƱ͸ƹŪĞ͸ďóşóŪĐĞ͸
óǑóŪƱóĹĞƣ͔ĐŵƽƱ͸ĞŪǑŇƛŵŪŪĞŨĞŪƱóş͈

͟ ğƱóďşŇƣƣĞŪƱ͸şĞ͸Đóƣ͸ğĐŁğóŪƱ͸ėĞƣ͸ƘƛŵƘŵƣŇƱŇŵŪƣ͸ėĞ͸ŨŵėŇǨĐóƱŇŵŪ͸ėĞƣ͸ŪŵƛŨĞƣ͸ƛğĹşĞŨĞŪƱóŇƛĞƣ͈͸
͟ ŨŵėŇǨĞŪƱ͸şĞ͸Đóƣ͸ğĐŁğóŪƱ͸şĞƹƛƣ͸ĐŵėĞƣ͸ėĞƣ͸ƹƣóĹĞƣ͇

͟ ̄ĭŨĞ͸ğƱóƘĞ͸͉͸şĞƣ͸ƘŵƹǑŵŇƛƣ͸ƘƹďşŇĐƣ͈͸ĹóƛóŪƱƣ͸ėĞ͸şͲŇŪƱğƛģƱ͸ĹğŪğƛóş͈͸ĞǗóŨŇŪĞŪƱ͸şĞƣ͸ƘƛŵƘŵƣŇƱŇŵŪƣ͸ĸóŇƱĞƣ͸ĞƱ͸
ŨŵėŇǨĞŪƱ͸şĞ͸Đóƣ͸ğĐŁğóŪƱ͸şĞƣ͸ŪŵƛŨĞƣ͸ĞŪ͸ǑŇĹƹĞƹƛ

v͔�

͟͸̃́̃̅͸͉͸şóŪĐĞŨĞŪƱ͸Ƙóƛ͸şͲ.ƱóƱ
͟͸̃́̃̆͸͉͸ėğďƹƱ͸ėƹ͸ƱƛóǑóŇş͸Ƙóƛ͸şĞƣ͸ŵƛĹóŪŇƣóƱŇŵŪƣ͸ƘƛŵĸĞƣƣŇŵŪŪĞşşĞƣ
͟͸̃́̃̇͸͉͸ƘƛĞŨŇĭƛĞƣ͸ƘƛŵƘŵƣŇƱŇŵŪƣ͸ėĞ͸ŨŵėŇǨĐóƱŇŵŪƣ͸ėĞ͸ŪŵƛŨĞƣ
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�� 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�

͟ UŪƱğĹƛóƱŇŵŪ͸ėĞƣ͸ŪŵƹǑĞóƹǗ͸ĐƛŇƱĭƛĞƣ͸ą͸şó͸ŪŵƛŨĞ͸�-͸ƣƹƛ͸şĞƣ͸ƘƛŵėƹŇƱƣ͸ĐŵŪĐĞƛŪğƣ͸óƹŘŵƹƛėͲŁƹŇ
͙¤ŵƹƛ͸şĞƣ͸ĐƛŇƱĭƛĞƣ͸ĞŪǑŇƛŵŪŪĞŨĞŪƱóƹǗ͸͉͸ƣĞ͸ĸŵŪėĞƛ͸ƣƹƛ͸şĞ͸¤-F͸ƛĞŪėƹ͸ŵďşŇĹóƱŵŇƛĞ͸͊͸¤ŵƹƛ͸şĞƣ͸ĐƛŇƱĭƛĞƣ͸ƣŵĐŇóƹǗ͸͉͸
ƣĞ͸ƛğĸğƛĞƛ͸óƹ͸ƛğĸğƛĞŪƱŇĞş͸ėĞƣ͸ŪŵƛŨĞƣ͸ĞƹƛŵƘğĞŪŪĞƣ͚

͟͸ ğƱĞŪėƛĞ͸óƹǗ͸ƣĞĐƱĞƹƛƣ͸óǘóŪƱ͸ƹŪĞ͸ĸŵƛƱĞ͸ĞŨƘƛĞŇŪƱĞ͸ĞŪǑŇƛŵŪŪĞŨĞŪƱóşĞ͸͉͸ĞǗ͇͸ƱĞǗƱŇşĞ͈͸ğşĞĐƱƛŵŪŇƚƹĞ͇͇͇
͟͸ ƘƛŵĹƛĞƣƣŇǑĞŨĞŪƱ͸ĹğŪğƛóşŇƣĞƛ͸ą͸ƱŵƹƱĞƣ͸şĞƣ͸ĐóƱğĹŵƛŇĞƣ͸ėĞ͸ƘƛŵėƹŇƱƣ͸Łŵƛƣ͸óşŇŨĞŪƱóŇƛĞƣ

v͔�

͟͸̃́̃̈͸͉͸ƣŵƛƱŇĞ͸ėĞ͸şó͸ŪŵƛŨĞ
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�� 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

͟͸�ƘƘƹǘĞƛ͸şͲóėŵƘƱŇŵŪ͸ėͲƹŪ͸ƣĐŵƛĞ͸ĞŪǑŇƛŵŪŪĞŨĞŪƱóş͸ƹŪŇƚƹĞ͸óƹ͸ŪŇǑĞóƹ͸ĞƹƛŵƘğĞŪ
͟͸§ĞĐŵŨŨóŪėĞƛ͸şͲŇŪƱğĹƛóƱŇŵŪ͸ėĞƣ͸ƘƛŵėƹŇƱƣ͸ŇŨƘŵƛƱğƣ͸ėóŪƣ͸şͲÄ-͸ą͸ĐĞƱƱĞ͸ŪŵƛŨĞ

v͔�

͟͸̃́̃̆͸͉͸şĞ͸ƣĐŵƛĞ͸ĞŪǑŇƛŵŪŪĞŨĞŪƱóş͸ĞƣƱ͸ėğǨŪŇ
͟͸̃́̄́͸͉͸�ƘƘşŇĐóƱŇŵŪ͸ą͸̆́β͸ėĞƣ͸ƘƛŵėƹŇƱƣ͸ĞƱ͸ƣĞƛǑŇĐĞƣ
͟͸̃́̄̆͸͉͸�ƘƘşŇĐóƱŇŵŪ͸ą͸̂́́β͸ėĞƣ͸ƘƛŵėƹŇƱƣ͸ĞƱ͸ƣĞƛǑŇĐĞƣ
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�� WUqV�IDLEOH���� WUqV�IRUW 

�� WUqV�IDLEOH���� WUqV�IRUW

75$-(&72,5(

%.FUvU§͸Äv͸��%§-͸%-͸§.F.§-v�-͸-½͸§-vF�§�-§͸j�͸��t¤.½U½UÜU½.͸%-¯͸¤§�%ÄU½¯͸-Ä§�¤.-v¯͸
§-¯¤-�½�v½͸jͲ-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�

̂͸͟͸ �ƛğóƱŇŵŪ͸ėƹ͸ĹƹŇėĞ͸ėĞ͸şͲğĐŵ͟ĐŵŪĐĞƘƱŇŵŪ͸ĞƱ͸ƘƛŵŨŵƱŇŵŪ͸ėĞ͸şͲƹƱŇşŇƣóƱŇŵŪ͸ėĞ͸şͲĞĐŵ͟ŇŪėĞǗ͇
̃͸͟ �ƛğóƱŇŵŪ͸ėĞƣ͸ĸŵƛŨóƱŇŵŪƣ͸óƣƣŵĐŇğĞƣ͸ĞƱ͸ƘóƣƣóĹĞ͸ĞŪ͸ĸŵƛŨóƱŇŵŪƣ͸ŵďşŇĹóƱŵŇƛĞƣ͸ėóŪƣ͸şĞƣ͸Đƹƛƣƹƣ͸

͙ĸŵƛŨóƱŇŵŪƣ͸ŇŪŇƱŇóşĞƣ͸ĞƱ͸ĐŵŪƱŇŪƹĞƣ͚
̄͸͟͸ §ĞŪėƛĞ͸ŵďşŇĹóƱŵŇƛĞ͸şͲĞĐŵ͟ŇŪėĞǗ͸Ƙŵƹƛ͸Ʊŵƹƣ͸şĞƣ͸ŪŵƹǑĞóƹǗ͸ƘƛŵėƹŇƱƣ͇
̅͸͟͸ tŇƣĞ͸ĞŪ͸ƘşóĐĞ͸ėĞ͸şó͸ŪŵƛŨĞ͸U¯�͸ėƹ͸ŪƹŨğƛŇƚƹĞ͸ƛĞƣƘŵŪƣóďşĞ͇

�%-t-͈͸ǨşŇĭƛĞ͸-¯v

͟͸̃́̃̅͸͉͸ƘóƛƹƱŇŵŪ͸ėƹ͸ĹƹŇėĞ
͟͸̃́̃̆͸͉͸ėğƘşŵŇĞŨĞŪƱ͸ėĞƣ͸ĸŵƛŨóƱŇŵŪƣ
͟͸̃́̃̇͸͉͸ŵďşŇĹóƱŇŵŪ͸ėĞ͸şͲğĐŵ͸ŇŪėĞǗ͸ĞƱ͸ƘƹďşŇĐóƱŇŵŪ͸ėĞ͸şó͸ŪŵƛŨĞ͸U¯�
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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

͟͸UŪƱğĹƛĞƛ͸ėĞ͸ŪŵƹǑĞşşĞƣ͸ĐóƱğĹŵƛŇĞƣ͸ėĞ͸ƘƛŵėƹŇƱƣ͸ą͸şó͸şŇƣƱĞ͸ŇŪĐşƹƣĞ͸ėóŪƣ͸şó͸jŵŇ͸�G-�
͟͸%ğǨŪŇƛ͸ƹŪĞ͸ŪŵƱĞ͸ŨŇŪŇŨóşĞ͸ƚƹŇ͈͸ą͸ƱĞƛŨĞ͈͸ŇŪƱĞƛėŇƛó͸şó͸ĐŵŨŨĞƛĐŇóşŇƣóƱŇŵŪ͸ėͲƹŪ͸ƘƛŵėƹŇƱ

v͔�

͟͸̃́̃̆͸͉͸ƹŪ͸ŨóǗŇŨƹŨ͸ėĞ͸ƘƛŵėƹŇƱƣ͸ŨóŪƹĸóĐƱƹƛğƣ͸ƣŵŪƱ͸ŪŵƱğƣ
͟͸̃́̄́͸͉͸şĞƣ͸ƘƛŵėƹŇƱƣ͸şĞƣ͸Ƙşƹƣ͸Ũóş͸ŪŵƱğƣ͸ƣŵŪƱ͸ŇŪƱĞƛėŇƱƣ
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�� 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

͟͸%ğǨŪŇƱŇŵŪ͸ėƹ͸ĐóėƛĞ͸şğĹóş͸ėƹ͸§ĞƱƛŵǨƱ͇
͟͸tŇƣĞ͸ĞŪ͸ƘşóĐĞ͸ėͲƹŪĞ͸ėƹƛğĞ͸ėͲóŨŵƛƱŇƣƣĞŨĞŪƱ͸ĐŵŨƘƱóďşĞ͸óşşŵŪĹğĞ͸Ƙŵƹƛ͸şĞ͸ƛĞƱƛŵǨƱ͇
͟͸�ƛğóƱŇŵŪ͸ėĞ͸şó͸ǨşŇĭƛĞ͸ėƹ͸ƛĞƱƛŵǨƱ͇

v͔�

̃́̃̆͸͉͸ą͸şͲğĐŁĞşŵŪ͸ŪóƱŇŵŪóş͸̂́β͸ėĞ͸ƛĞƱƛŵǨƱ͸ǑĞƛƣƹƣ͸ŪĞƹĸ
̃́̄́͸͉͸̃́β
̃́̄̆͸͉͸̅́β
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�� 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�

͟ tŵėŇǨĐóƱŇŵŪ͸ėƹ͸ĐŵėĞ͸ėĞ͸şó͸ĐŵŪƣŵŨŨóƱŇŵŪ͸ĐŵŪĐĞƛŪóŪƱ͸şĞƣ͸ďŇĞŪƣ͸ėĞ͸ĐŵŪƣŵŨŨóƱŇŵŪ͸ĞƱ͸ŨŵėŇǨĐóƱŇŵŪ͸
ėĞ͸şó͸şğĹŇƣşóƱŇŵŪ͸ĐŵŪĐĞƛŪóŪƱ͸şĞƣ͸ďŇĞŪƣ͸ėͲğƚƹŇƘĞŨĞŪƱ͸ĞƱ͸şĞƣ͸ŇŪƣƱóşşóƱŇŵŪƣ

͟͸ .ėŇƱŇŵŪ͸ėͲƹŪ͸ĹƹŇėĞ͸ėĞ͸ďŵŪŪĞƣ͸ƘƛóƱŇƚƹĞƣ͸ƣƹƛ͸şĞƣ͸ƹƣóĹĞƣ͸ėĞƣ͸ƘƛŵėƹŇƱƣ͸ĞƱ͸ğƚƹŇƘĞŨĞŪƱƣ͸ƘĞƛŨĞƱƱóŪƱ͸ėĞ͸
ĸóŇƛĞ͸şĞƣ͸ďŵŪƣ͸óƛďŇƱƛóĹĞƣ͸óĐŁóƱƣ͔͸ƛğƘóƛóƱŇŵŪ͸ƣƹƛ͸şĞ͸ŪĞƹĸ͸ĞƱ͸şͲóŪĐŇĞŪ

v͔�

͟͸ ̃́̃̅͸͉͸ŨŵėŇǨĐóƱŇŵŪ͸ėƹ͸ĐŵėĞ͸ėĞ͸şó͸ĐŵŪƣŵŨŨóƱŇŵŪ͸ĐŵŪĐĞƛŪóŪƱ͸şĞƣ͸ďŇĞŪƣ͸ėĞ͸ĐŵŪƣŵŨŨóƱŇŵŪ͸ĞƱ͸
ŨŵėŇǨĐóƱŇŵŪ͸ėĞ͸şó͸şğĹŇƣşóƱŇŵŪ͸ĐŵŪĐĞƛŪóŪƱ͸şĞƣ͸ďŇĞŪƣ͸ėͲğƚƹŇƘĞŨĞŪƱ͸ĞƱ͸şĞƣ͸ŇŪƣƱóşşóƱŇŵŪƣ

͟͸ ̃́̄́͸͉͸óƘƘşŇĐóƱŇŵŪ͸ą͸Ʊŵƹƣ͸şĞƣ͸ƘƛŵėƹŇƱƣ͸ŨóŪƹĸóĐƱƹƛğƣ
͟͸ ̃́̄̆͸͉͸ŪŵƹǑĞşşĞ͸ĞǗƱĞŪƣŇŵŪ͸ėĞƣ͸ĹóƛóŪƱŇĞƣ͸ĐŵŪƣƱƛƹĐƱĞƹƛƣ͸ėĞ͸̆͸ą͸̂́͸óŪƣ͸Ƙŵƹƛ͸şĞƣ͸ƘƛŵėƹŇƱƣ͸ŪĞƹĸƣ͸ĞƱ͸ėĞ͸̃͸ą͸

̅͸óŪƣ͸Ƙŵƹƛ͸şĞ͸ƛĞĐŵŪėŇƱŇŵŪŪğ͇
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�� 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

��



��

͸̇͸U͸j�GU¯½U¦Ä-

%óŪƣ͸ şó͸ ŨĞƣƹƛĞ͸ ŵǁ͸ şĞ͸ ƱƛóŪƣƘŵƛƱ͸ ƛĞƘƛğƣĞŪƱĞ͸ ƹŪĞ͸ ƘóƛƱ͸ ŇŨƘŵƛƱóŪƱĞ͸
ėĞƣ͹ğŨŇƣƣŇŵŪƣ͸ ėĞ͸ ĹóǢ͸ ą͸ ĞĸĸĞƱ͸ ėĞ͸ ƣĞƛƛĞ͈͸ Ňş͸ ŇŨƘŵƛƱĞ͸ ėͬĞŪ͸ óŨğşŇŵƛĞƛ͸
şĞƣ͹ŨŵėóşŇƱğƣ͸ ĞƱ͸ ėĞ͸ ĸóŇƛĞ͸ ğǑŵşƹĞƛ͸ şĞƣ͸ ƹƣóĹĞƣ͸ Ƙŵƹƛ͸ ĞŪ͸ ƛğėƹŇƛĞ͸
şĞƣ͹ŇŨƘóĐƱƣ͈͸ƱóŪƱ͸ą͸şͬğĐŁĞşşĞ͸ėĞƣ͸ĸŵƹƛŪŇƣƣĞƹƛƣ͸ƚƹĞ͸ėĞƣ͸ėŇƣƱƛŇďƹƱĞƹƛƣ͸
ŵƹ͹ėĞƣ͸ĐŵŪƣŵŨŨóƱĞƹƛƣ͇

¤ŵƹƛ͸ǘ͸ƘóƛǑĞŪŇƛ͈͸şĞƣ͸%ğşğĹƹğƣ͸ėƹ͸GƛóŪė͸ėğǨ͸ƘƛŵƘŵƣĞŪƱ͸ƱƛŵŇƣ͸ƱǘƘĞƣ͸
ėĞ͹ŨĞƣƹƛĞƣ͸ƚƹŇ͸ǑŇƣĞŪƱ͸ą͸͉͸

Ɣ %ğĐóƛďŵŪĞƛ͸şĞ͸ĸƛĞƱ͇

Ɣ §ğŵƛŇĞŪƱĞƛ͸ĞƱ͸ŵƘƱŇŨŇƣĞƛ͸şĞƣ͸ƣǘƣƱĭŨĞƣ͸ėĞ͸şŇǑƛóŇƣŵŪ͇

Ɣ �ĐĐŵŨƘóĹŪĞƛ͸şĞƣ͸ĞŪƱƛĞƘƛŇƣĞƣ͸ėóŪƣ͸şĞ͹ƛĞŪŵƹǑĞşşĞŨĞŪƱ͸
ėĞ͸şĞƹƛƣ͸ǩŵƱƱĞƣ͇

͸͸

§.%Ä�½U�v͸%-¯͸Ut¤��½¯͸.��j�GU¦Ä-¯͸%Ä͸F§-½
ĵ͸͉ %ğǑĞşŵƘƘĞŨĞŪƱ͸ėƹ͸ĸƛĞƱ͸ĸĞƛƛŵǑŇóŇƛĞ
j̃͸͉͸ %ğǑĞşŵƘƘĞŨĞŪƱ͸ėƹ͸ĸƛĞƱ͸ǩƹǑŇóş

§.%Ä�½U�v͸%-͸jͬUt¤��½͸%-¯͸jUÜ§�U¯�v¯͸
j̄͸͉ �ƛğóƱŇŵŪ͸ėĞ͸ĐĞŪƱƛĞƣ͸ŨƹşƱŇŨŵėóƹǗ͸ą͸ƘƛŵǗŇŨŇƱğ͸ėĞƣ͸ŪƗƹėƣ͸

ƛŵƹƱŇĞƛƣ͈͸ǩƹǑŇóƹǗ͸ĞƱ͸ĸĞƛƛŵǑŇóŇƛĞƣ
j̅͸͉͸ �ƛğóƱŇŵŪ͸ėĞ͸ĐĞŪƱƛĞƣ͸şŵĹŇƣƱŇƚƹĞƣ͸ŨƹƱƹóşŇƣğƣ͸ą͸şͬĞŪƱƛğĞ͸ėĞƣ͸ǑŇşşĞƣ

j̆͸͉ ½óƛŇǨĐóƱŇŵŪ͸óƹ͸ǑŵşƹŨĞ͸ėĞƣ͸ĐŵşŇƣ
j̇͸͉͸ §ğĹƹşóƱŇŵŪ͸ėĞƣ͸ŨŵėĞƣ͸ėĞ͸şŇǑƛóŇƣŵŪ͸Ƙŵƹƛ͸ƛğėƹŇƛĞ͸şĞƹƛ͸ĐŵƽƱ͸

ĞŪǑŇƛŵŪŪĞŨĞŪƱóş͸ĞƱ͸ƣŵĐŇóş

§-v�ÄÜ-jj-t-v½͸%-¯͸Fj�½½-¯
j̈͸͉͸ FŇŪóŪĐĞŨĞŪƱ͸ėĞ͸şó͸ƛğŵƛŇĞŪƱóƱŇŵŪ͸ėĞ͸şó͸ǩŵƱƱĞ͸óƹƱŵŨŵďŇşĞ͸ėĞƣ͸

óƛƱŇƣóŪƣ͸ĞƱ͸½¤-
j̉͸͉ �½¤͔͸FóĐŇşŇƱóƱŇŵŪ͸ėƹ͸ƛĞŪŵƹǑĞşşĞŨĞŪƱ͸ğĐŵşŵĹŇƚƹĞ͸ėĞƣ͸ǩŵƱƱĞƣ͸

ėͲĞŪĹŇŪƣ͸ĞƱ͸ėĞ͸ŨóƱğƛŇĞşƣ͸ėĞƣ͸ƱƛóǑóƹǗ͸ƘƹďşŇĐƣ

���/2*,67,48(



'e9(/233(0(17�'8�)5(7�)/89,$/

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

͟͸UėĞŪƱŇǨĐóƱŇŵŪ͸ėĞƣ͸ǩĞƹǑĞƣ͸şĞƣ͸Ƙşƹƣ͸óƘƱĞƣ
͟͸½ƛóǑóŇş͸ą͸şͲóėóƘƱóƱŇŵŪ͸óƹǗ͸ƛŇƣƚƹĞƣ͸ĐşŇŨóƱŇƚƹĞƣ͸͙ŨŵėĞ͸şĞ͸Ƙşƹƣ͸ĞǗƘŵƣğ͚

.ƱóƱ͈͸ƱĞƛƛŇƱŵŇƛĞƣ

͟͸̃́̄́͸͉͸ƘóƣƣĞƛ͸ėͲƹŪĞ͸ƘóƛƱ͸ėĞ͸ŨóƛĐŁğ͸ėĞ͸̃β͸ą͸̆β͇
͟͸̃́̅́͸͉͸ƘóƣƣĞƛ͸ą͸ƹŪĞ͸ƘóƛƱ͸ėĞ͸ŨóƛĐŁğ͸ėĞ͸̂́β͇
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75$-(&72,5(

�ÄGt-v½-§͸j-͸§-¤�§½͸t�%�j͸Ü-§¯͸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�����

͟͸UŪǑĞƣƱŇƣƣĞŨĞŪƱ͸ƘƛŇŵƛŇƱóŇƛĞ͸ėóŪƣ͸ėĞƣ͸ŇŪĸƛóƣƱƛƹĐƱƹƛĞƣ͸ėĞ͸ĐŵŪƱŵƹƛŪĞŨĞŪƱ͸ėĞƣ͸̄͸ŪƗƹėƣ͸óĐƱƹĞşƣ͸͉͸jŇşşĞ͸͔͸
¤óƛŇƣ͸͔͸jǘŵŪ͇
͟͸%ŵƹďşĞŨĞŪƱ͸ėĞ͸ĐĞƛƱóŇŪƣ͸ƣŇşşŵŪƣ͸ĸĞƛƛŵǑŇóŇƛĞƣ͸Ƙŵƹƛ͸ƣğƘóƛĞƛ͸şĞ͸ƱƛóŪƣƘŵƛƱ͸ėĞ͸ƘĞƛƣŵŪŪĞƣ͸ėƹ͸ƱƛóŪƣƘŵƛƱ͸ėĞ͸
ŨóƛĐŁóŪėŇƣĞƣ͇
͟͸tŇƣĞ͸ĞŪ͸ƘşóĐĞ͸ėͲƹŪ͸ƣǘƣƱĭŨĞ͸ƘĞƛŨĞƱƱóŪƱ͸şó͸ƱƛóēóďŇşŇƱğ͸ėĞƣ͸ŨóƛĐŁóŪėŇƣĞƣ͇
͟͸§ĞŪĸŵƛĐĞŨĞŪƱ͸ėĞƣ͸ŵďŘĞĐƱŇĸƣ͸ėĞ͸ƘŵŪĐƱƹóşŇƱğ͸ĞƱ͸ėĞ͸ƚƹóşŇƱğ͸ėĞ͸ƣĞƛǑŇĐĞƣ͇

.ƱóƱ͈͸ƛğĹŇŵŪƣ

̃́̄́͸͉͸şó͸ƘóƛƱ͸ėĞ͸ŨóƛĐŁğ͸ėƹ͸ĸƛĞƱ͸ĸĞƛƛŵǑŇóŇƛĞ͸ƘóƣƣĞ͸ėĞ͸̊β͸ą͸̃́β͇
̃́̅́͸͉͸şó͸ƘóƛƱ͸ėĞ͸ŨóƛĐŁğ͸ėƹ͸ĸƛĞƱ͸ĸĞƛƛŵǑŇóŇƛĞ͸ƘóƣƣĞ͸ą͸̅́β͇

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(
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,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
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&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�

͟͸�ƛğóƱŇŵŪ͸ŵƹ͸ėğǑĞşŵƘƘĞŨĞŪƱ͸ėĞ͸ĐĞŪƱƛĞƣ͸şŵĹŇƣƱŇƚƹĞƣ͸ą͸şͲĞŪƱƛğĞ͸ėĞƣ͸ǑŇşşĞƣ͇
͟͸�ƛğóƱŇŵŪ͸ėĞ͸ƘşóĐĞƣ͸ėĞ͸ŨóƛĐŁğ͸Ƙŵƹƛ͸ƘĞƛŨĞƱƱƛĞ͸şĞ͸ĐŁŵŇǗ͸ėĞ͸ƣŵƹƣ͟ƱƛóŇƱóŪƱƣ͸Ƙŵƹƛ͸şó͸şŇǑƛóŇƣŵŪ͸ėƹ͸ėĞƛŪŇĞƛ͸
śŨ͇

½ĞƛƛŇƱŵŇƛĞƣ

͟͸̃́̄́͸͉͸̂́́β͸ėĞƣ͸íF-͸ŵŪƱ͸ėĞƣ͸ĐĞŪƱƛĞƣ͸şŵĹŇƣƱŇƚƹĞƣ
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�� 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�

͟͸ ¯ƹƛ͸şĞƣ͸ĐĞŪƱƛĞƣ͸ŇŪƱĞƛŨŵėóƹǗ͸ĞǗŇƣƱóŪƱƣ͸͉͸ŇŪǑĞƣƱŇƛ͸ƣƹƛ͸şͲóƹƱŵŨóƱŇƣóƱŇŵŪ͈͸şó͸ŨŵėĞƛŪŇƣóƱŇŵŪ͸ĞƱ͸şĞƣ͸ĐóƘóĐŇƱğƣ͸
ėͲóĐĐƹĞŇş͇

͟͸ ¤ŵƹƛ͸şĞƣ͸ĐĞŪƱƛĞƣ͸ŪŵŪ͸ĞǗŇƣƱóŪƱƣ͸͉͸ĐƛğóƱŇŵŪ͸ĞŪ͸óƘƘşŇĐóƱŇŵŪ͸ėĞ͸şó͸ėŇƛĞĐƱŇǑĞ͸ĞƹƛŵƘğĞŪŪĞ͇

.ƱóƱ͈͸ƱĞƛƛŇƱŵŇƛĞƣ

͟͸̃́̄́͸͉͸̆́β͸ėĞƣ͸óĹĹşŵŨğƛóƱŇŵŪƣ͸ėĞ͸Ƙşƹƣ͸ėĞ͸̂́́͸́́́͸ŁóďŇƱóŪƱƣ͸ƣŵŪƱ͸ėĞƣƣĞƛǑŇĞƣ͸Ƙóƛ͸ƹŪ͸ĐĞŪƱƛĞ
͟͸̃́̅́͸͉͸̂́́β͸ėĞƣ͸óĹĹşŵŨğƛóƱŇŵŪƣ͸ėĞ͸Ƙşƹƣ͸ėĞ͸̂́́͸́́́͸ŁóďŇƱóŪƱƣ͸ƣŵŪƱ͸ėĞƣƣĞƛǑŇĞƣ͸Ƙóƛ͸ƹŪ͸ĐĞŪƱƛĞ͸
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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
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/RJLVWLTXH352326,7,21
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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�
SURJUHVVLYHPHQW�OD�OLYUDLVRQ�j�GRPLFLOH�

�� ,PSRVHU�XQ�DIILFKDJH�V\VWpPDWLTXH�GX�FR�W�HQYLURQQHPHQWDO�GHV�OLYUDLVRQV��
���������,QWHUGLUH�OD�PHQWLRQ��OLYUDLVRQ�RX�UHWRXU�JUDWXLW�
���������$IILFKDJH�GX�FR�W�GH�OD�OLYUDLVRQ��PrPH�RIIHUWH
���������&RPPXQLTXHU�VXU�OHV�LPSDFWV�GX�WUDQVSRUW
���,PSRVHU�XQH�WDULILFDWLRQ�FRQIRUPH�DX�FR�W�UpHO
���,QWHUGLUH�OHV�SUDWLTXHV�QRFLYHV��DEXVLYHV���OLYUDLVRQ�H[SUHVV��UHWRXUV�JUDWXLWV

1�$

�������REOLJDWLRQ�GH�O
DIILFKDJH
�������WDULILFDWLRQ�GLIIpUHQFLpH�H[SUHVV�HW�GRPLFLOH�YV���OHQW��HW�KRUV�GRPLFLOH
�������LQWHUGLFWLRQ�GH�OD�OLYUDLVRQ�HQ���+��KRUV�SURGXLWV�HVVHQWLHOV�
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75$-(&72,5(

%$,66(5�/(�&2Õ7�(19,5211(0(17$/�(7�62&,$/�'(6�/,95$,6216

,17(17,21

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

�
/RJLVWLTXH352326,7,217$5,),&$7,21�$8�92/80(�'(6�&2/,6

,PSRVHU�OD�WDULILFDWLRQ�GX�WUDQVSRUW�VXU�OD�EDVH�GX�YROXPH�SOXW{W�
TXH�GX�SRLGV

͟ ¤ŵƹƛ͸şĞƣ͸ĐŵşŇƣ͸Π͸̄́͸śĹ͈͸ƱóƛŇǨĐóƱŇŵŪ͸óƹ͸ǑŵşƹŨĞ͇
͟ ¤ŵƹƛ͸şĞƣ͸ĐŵşŇƣ͸ΟΝ̄́͸śĹ͈͸ƱóƛŇǨĐóƱŇŵŪ͸ƣƹŇǑóŪƱ͸şó͸ĸŵƛŨƹşĞ͸ƘŵŇėƣ͸͔͸ǑŵşƹŨĞ͈͸Ƙŵƹƛ͸ƣƹƘƘƛŇŨĞƛ͸ƱŵƹƱ͸ĞĸĸĞƱ͸
ėĞ͸ƣĞƹŇş͸ą͸̄́͸śĹ͇

�ĞƱƱĞ͸ƱóƛŇǨĐóƱŇŵŪ͸ŪĞ͸ĐŵŪĐĞƛŪĞ͸Ƙóƣ͸şĞ͸ǑƛóĐ͸ŪŇ͸şĞ͸ŨŵŪŵ͸ĐŁóƛĹĞŨĞŪƱ͸ƣóŪƣ͸ĐŵŪėŇƱŇŵŪŪĞŨĞŪƱ͸͙ĸóĐƱƹƛóƱŇŵŪ͸óƹ͸
ƘŵŇėƣ͚͇

v͔�

͟͸̃́̃̅͸͉͸ėğĐƛĞƱ͸ėͲóƘƘşŇĐóƱŇŵŪ
͟͸̃́̃̆͸͉͸ƱóƹǗ͸ėĞ͸ƛĞŨƘşŇƣƣóĹĞ͸ėĞ͸̉̆β
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75$-(&72,5(

�ÄGt-v½-§͸j-͸½�Äâ͸%-͸§-t¤jU¯¯�G-͸%-¯͸¤�U%¯͸j�Ä§%¯

,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
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)$&,/,7$7,21�'8�5(1289(//(0(17�e&2/2*,48(�'(6�)/277(6�
'
(1*,16�(7�'(�0$7e5,(/6�'(6�75$9$8;�38%/,&6

$FFpOpUHU�OH�EDVFXOHPHQW�GHV�HQJLQV�WKHUPLTXHV�
GHV�WUDYDX[�SXEOLFV�GHV�30(��73(�YHUV�GHV�WHFKQRORJLHV�
DOWHUQDWLYHV��SDU�XQ�GLVSRVLWLI�GH�ERQXV�PDOXV�FRPSWDEOH�
HW�ILVFDO�

�ŵŪƹƣ͸͉͸ŨŇƣĞ͸ĞŪ͸ƘşóĐĞ͸ėĞ͸ƘƛŇŨĞƣ͸ŵƹ͸ƛóşşŵŪĹĞŨĞŪƱ͸ėĞƣ͸ėƹƛğĞƣ͸ėͲóŨŵƛƱŇƣƣĞŨĞŪƱ
͟ -şóƛĹŇƣƣĞŨĞŪƱ͸ėƹ͸ėŇƣƘŵƣŇƱŇĸ͸ėĞ͸ƘƛŇŨĞ͸óƹ͸ƛĞƱƛŵǨƱ͸ėĞƣ͸ƘŵŇėƣ͸şŵƹƛėƣ͸óƹǗ͸ĞŪĹŇŪƣ͸ėƹ͸�½¤͸͙ďŵŋƱŇĞƛƣ͸
ŁǘďƛŇėĞƣ͈͸ğşĞĐƱƛŇǨĐóƱŇŵŪ͚

͟ ¤ƛŇŨĞ͸ą͸şó͸ƛĞƘƛŇƣĞ͸ƱŁĞƛŨŇƚƹĞ͸ǑĞƛƣƹƣ͸ŪŵƹǑĞşşĞ͸ŨŵƱŵƛŇƣóƱŇŵŪ͸͔͸ƛĞƘƛŇƣĞ͸ƱŁĞƛŨŇƚƹĞ͸ƣƱóĹĞ͸UUU͟UÜ͸ǑĞƛƣ͸
ƣƱóĹĞ͸Ü

tóşƹƣ͸͉
͟͸ FŇƣĐóşŇƱğ͸óƹĹŨĞŪƱğĞ͸ƣƹƛ͸şĞƣ͸ŨóƱğƛŇĞşƣ͸ŵďƣŵşĭƱĞƣ͸͔͸ƘŵşşƹóŪƱƣ
͟͸ UŪƱĞƛėŇĐƱŇŵŪ͸ƘƛŵĹƛĞƣƣŇǑĞ͸ėͲóĐĐĭƣ͸óƹǗ͸ŨóƛĐŁğƣ͸ƘƹďşŇĐƣ͸ŵƹ͸ƹƛďóŇŪƣ

.ƱóƱ

̃́̃̇͸͉͸̆́β͸ėƹ͸ƘóƛĐ
̃́̃̊͸͉͸̈̆β͸ėƹ͸ƘóƛĐ
̃́̄̆͸͉͸̂́́β͸ėƹ͸ƘóƛĐ
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75$-(&72,5(

���.j.§-§͸j�͸%.��§��v�½U�v͸%-¯͸-vGUv¯͸%Ä͸¯-�½-Ä§͸%Ä͸�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),1$1&(0(17�'(�/$�5e25,(17$7,21�'(�/$�)/277(�$87202%,/(�

'(6�$57,6$16�(7�73(

)LQDQFHU�OD�WUDQVLWLRQ�GH�OD�IORWWH�DXWRPRELOH�GHV�DUWLVDQV�HW�73(�
�YHUV�GHV�YpKLFXOHV�GpFDUERQpV��JUkFH�j�XQ�SODQ�
G
LQYHVWLVVHPHQW�DPELWLHX[��OHXU�SHUPHWWDQW�QRWDPPHQW�
GH�V
DGDSWHU�DX[�=)(�

͟͸ÄŪ͸ŵƛĹóŪŇƣŨĞ͸ėͲ.ƱóƱ͸ėğǨŪŇƱ͸şĞƣ͸ĐƛŇƱĭƛĞƣ͸ėͲóŇėĞ͸Ƙŵƹƛ͸şĞƣ͸ėŇĸĸğƛĞŪƱĞƣ͸ŵƘƱŇŵŪƣ͸͉͸ƛĞƱƛŵǨƱ͈͸ĐŁóŪĹĞŨĞŪƱ͸ėĞ͸
ĐóƛďƹƛóŪƱƣ͈͸ŪŵƹǑĞóƹǗ͸ǑğŁŇĐƹşĞƣ͈͸ĞƱĐ͇
͟͸jͲŵƛĹóŪŇƣŨĞ͸óĐĐŵŨƘóĹŪĞ͸şĞƣ͸ĞŪƱƛĞƘƛŇƣĞƣ͸ėóŪƣ͸şó͸ƱƛóŪƣĸŵƛŨóƱŇŵŪ͸ėĞ͸şĞƹƛ͸ǩŵƱƱĞ͸͙ĐŵŪƣĞŇş͈͸ǨŪóŪĐĞŨĞŪƱ͈͸
ĞƱĐ͇͚͇

.ƱóƱ͈͸ƛğĹŇŵŪƣ

͟͸̃́̃̅͸͉͸ŨŇƣĞ͸ĞŪ͸ƘşóĐĞ͸ėĞ͸şͲóĐĐŵŨƘóĹŪĞŨĞŪƱ͇
͟͸̃́̃̆͸͉͸ėğƘşŵŇĞŨĞŪƱ͸ƘƛŇŵƛŇƱóŇƛĞƣ͸ƣƹƛ͸şĞƣ͸íF-͇
͟͸̃́̃̇͸͉͸ğşóƛĹŇƣƣĞŨĞŪƱ͇
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75$-(&72,5(

����t¤�Gv-§͸j�͸½§�v¯F�§t�½U�v͸%Ä͸¤�§�͸%U-¯-j͸¤§�F-¯¯U�vv-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
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%73



͸̈͸U͸��v%U½U�vv-t-v½

%.Ü-j�¤¤-t-v½͸%-͸¯�jÄ½U�v¯͸�j½-§v�½UÜ-¯
�v͸̂͸͉ ¤şóŪ͸ėͬŇŪǑĞƣƱŇƣƣĞŨĞŪƱ͸§ό%͸ėóŪƣ͸şó͸ǨşŇĭƛĞ͸ĞŨďóşşóĹĞ
�v͸̃͸͉͸ ¯ŵƹƱŇĞŪ͸óƹǗ͸ƘƛóƱŇƚƹĞƣ͸ŇŪŪŵǑóŪƱĞƣ͸ėóŪƣ͸şĞƣ͸óĐƱŇǑŇƱğƣ͸̄§

͙§ğėƹŇƛĞ͈͸ƛĞĐǘĐşĞƛ͈͸ƛğƹƱŇşŇƣĞƛ͚
�v͸̄͸͉͸ UŪƱĞƛėŇĐƱŇŵŪ͸ėĞƣ͸ĞŨďóşşóĹĞƣ͸ŘĞƱóďşĞƣ͸Ƙŵƹƛ͸şó͸ǑĞŪƱĞ͸ą

ĞŨƘŵƛƱĞƛ͸ĞƱ͸şó͸şŇǑƛóŇƣŵŪ͸ą͸ėŵŨŇĐŇşĞ
�v͸̅͸͉ ¯ƱóŪėóƛėŇƣóƱŇŵŪ͸ėĞƣ͸ĐŵŪƱĞŪóŪƱƣ͸ƛğƹƱŇşŇƣóďşĞƣ͸

�%�¤½U�v͸%ͬÄv͸¤j�v͸-t��jj�G-͸̅§͸
§-v�v�-§͟§.%ÄU§-͟§.Ä½UjU¯-§͟§-�ã�j-§
�v͸̆͸͉ -Đŵ͟ĐŵŪƱƛŇďƹƱŇŵŪ͸Ƙŵƹƛ͸Ʊŵƹƣ͸şĞƣ͸ĞŨďóşşóĹĞƣ
�v͸̇͸͉ UŪƱĞƛėŇĐƱŇŵŪ͸ėĞƣ͸ĞŨďóşşóĹĞƣ͸ŨƹşƱŇ͟ŨóƱŇĭƛĞƣ
�v͸̈͸͉ §ĞŨƘşóĐĞŨĞŪƱ͸ƘƛŵĹƛĞƣƣŇĸ͸ėĞ͸şͲóşƹŨŇŪŇƹŨ͸ą͸ƹƣóĹĞ͸ƹŪŇƚƹĞ

Ƙóƛ͸şͬóşƹŨŇŪŇƹŨ͸ƛğƹƱŇşŇƣóďşĞ͹ėóŪƣ͸şĞƣ͸ĞŨďóşşóĹĞƣ
�v͸̉͸͉ ¤şóŪ͸ǑŵşŵŪƱóƛŇƣƱĞ͸ėĞ͸ƛğėƹĐƱŇŵŪ͸ėĞ͸şͬƹƱŇşŇƣóƱŇŵŪ͸ėƹ͸ƘşóƣƱŇƚƹĞ͸

ėóŪƣ͸şĞƣ͸ĞŨďóşşóĹĞƣ͹
�v͸̊͸͉ UŪƱĞƛėŇĐƱŇŵŪ͸ėĞ͸şͲĞŨďóşşóĹĞ͸ėĞƣ͸şŵƱƣ͸ƘƛŵŨŵƱŇŵŪŪĞşƣ

¦ƹͬŇşƣ͸ƣŵŇĞŪƱ͸ĞŪ͸ƘşóƣƱŇƚƹĞ͈͸ĞŪ͸óşƹŨŇŪŇƹŨ͸ŵƹ͸ĞŪ͸ŨóƱğƛŇóƹǗ͸ŨğşóŪĹğƣ͸
͙ĐóƛƱŵŪ͈͸ ƣǘŪƱŁğƱŇƚƹĞ͚͈͋͸ şĞƣ͸ ĞŨďóşşóĹĞƣ͸ ƛĞƘƛğƣĞŪƱĞŪƱ͸ ƹŪĞ͸ ƘóƛƱ͸
ŇŨƘŵƛƱóŪƱĞ͸ėĞ͸şͬĞŨƘƛĞŇŪƱĞ͸ğĐŵşŵĹŇƚƹĞ͸ėĞƣ͸ƘƛŵėƹŇƱƣ͇͸

-ŨďşğŨóƱŇƚƹĞƣ͸ ėͬƹŪĞ͸ ƣŵĐŇğƱğ͸ ėͬóďŵŪėóŪĐĞ͈͸ Ňşƣ͸ ŇŪėƹŇƣĞŪƱ͸ ĞƹǗ͟ŨģŨĞƣ͸
ėĞƣ͸ ĐŵŨƘŵƛƱĞŨĞŪƱƣ͸ ƚƹĞ͸ şͬğƘƹŇƣĞŨĞŪƱ͸ ėĞƣ͸ ƛĞƣƣŵƹƛĐĞƣ͸ ĞƱ͸
şó͹ėğƱğƛŇŵƛóƱŇŵŪ͸ėĞ͸şͬĞŪǑŇƛŵŪŪĞŨĞŪƱ͸ŇŨƘŵƣĞŪƱ͸ėĞ͸ĸóŇƛĞ͸ğǑŵşƹĞƛ͇

¤ŵƹƛ͸ ƛğėƹŇƛĞ͸ şͬĞŨƘƛĞŇŪƱĞ͸ ğĐŵşŵĹŇƚƹĞ͸ ėĞƣ͸ ĞŨďóşşóĹĞƣ͸ ĞƱ͸ ėŇƣƣŵĐŇĞƛ͸
şĞ͹ĐŁŵŇǗ͈͸ şͬƹƣóĹĞ͸ ŵƹ͸ şó͸ ĐŵŪƣŵŨŨóƱŇŵŪ͸ ėĞƣ͸ ďŇĞŪƣ͸ ėĞ͸ şĞƹƛ͸
ĐŵŪėŇƱŇŵŪŪĞŨĞŪƱ͈͸ şĞƣ͸ %ğşğĹƹğƣ͸ ėƹ͸ GƛóŪė͸ %ğǨ͸ ŇŪǑŇƱĞŪƱ͸ şĞƣ͸ óĐƱĞƹƛƣ͸
ŇŨƘşŇƚƹğƣ͸ ą͸ ƛĞǑŵŇƛ͸ şĞƣ͹ŨóƱŇĭƛĞƣ͸ ƹƱŇşŇƣğĞƣ͸ óŇŪƣŇ͸ ƚƹĞ͸ şĞƣ͸ ƹƣóĹĞƣ͸ Ƙóƛ͸ ƹŪ͸
ƘşóŪ͸Ĺşŵďóş͸ĞƱ͸óŨďŇƱŇĞƹǗ͸ƘĞƛŨĞƱƱóŪƱ͸ėĞ͸͉

Ɣ %ğƘşŵǘĞƛ͸ėĞƣ͸ƣŵşƹƱŇŵŪƣ͸óşƱĞƛŪóƱŇǑĞƣ͸ą͸ĹƛóŪėĞ͸ğĐŁĞşşĞ͇͸͸

Ɣ ¯ŵƹƱĞŪŇƛ͸ėĞ͸ŪŵƹǑĞóƹǗ͸ƹƣóĹĞƣ͸ĞŪ͸óĐĐŵƛė͸óǑĞĐ͸şĞƣ͸ƘƛŇŪĐŇƘĞƣ͸̅§͸͉͸
§ĞŪŵŪĐĞƛ͈͸§ğėƹŇƛĞ͈͸§ğƹƱŇşŇƣĞƛ͈͸§ĞĐǘĐşĞƛ͇͸Uşƣ͸óĸǨƛŨĞŪƱ͸óŇŪƣŇ͈͸
ĐŵŨŨĞ͸ƘƛĞŨŇĭƛĞ͸ŪğĐĞƣƣŇƱğ͸şó͸ƣŵďƛŇğƱğ͈͸ƘŵƛƱğĞ͸Ƙóƛ͸şͬŇŨƘğƛóƱŇĸ͸
ėƹ͹ƛĞŪŵŪĐĞŨĞŪƱ͇

͸͸

���
&21',7,211(0(17

��



3/$1�'
,19(67,66(0(17�5	'�'$16�/$�),/,Ë5(�(0%$//$*(6

2XYULU�OHV�GLVSRVLWLIV�G
DLGH�j�O
LQQRYDWLRQ�j�WRXWH�HQWUHSULVH�VXU�
GHV�SURMHWV�GH�5	'�YLVDQW�OD�UpGXFWLRQ��UpHPSORL��VXEVWLWXWLRQ��
UHF\FODJH�GHV�HPEDOODJHV

͟͸tŵėŇǨĐóƱŇŵŪ͸ėĞƣ͸ƛĭĹşĞƣ͸ėͲóƱƱƛŇďƹƱŇŵŪ͸ėĞƣ͸óşşĭĹĞŨĞŪƱƣ͸ėĞ͸ĐŁóƛĹĞƣ
͟͸FóĐŇşŇƱóƱŇŵŪ͸ėĞƣ͸Ƙƛğ͟ǨŪóŪĐĞŨĞŪƱƣ͸͙ĸŵƛƱ͸β͸ėĞ͸Ƙƛğ͟ǨŪóŪĐĞŨĞŪƱ͚
͟͸¯ŇŨƘşŇǨĐóƱŇŵŪ͸óėŨŇŪŇƣƱƛóƱŇǑĞ͸ėĞƣ͸ėĞŨóŪėĞƣ͸ėͲóŇėĞƣ

.ƱóƱ

̃́̃̅͸͉͸ĞŪƱƛğĞ͸ĞŪ͸óƘƘşŇĐóƱŇŵŪ͸ėĞ͸şͲóŇėĞ
̃́̃̈͸͉͸ŇŪŪŵǑóƱŇŵŪƣ͸̅§͸tóėĞͺUŪͺFƛóŪĐĞ

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

F�Ü�§U¯-§͸j-¯͸%.t�§�O-¯͸%-͸§.%Ä�½U�v͸͔͸§.-t¤j�U͸͔͸¯Ä�¯½U½Ä½U�v͸%-¯͸-t��jj�G-¯͸
¤�§͸jͲUvv�Ü�½U�v

,17(17,21

)$&,/,7$7,21

�
&RQGLWLRQQHPHQW

352326,7,21 6287,(1�$8;�35$7,48(6�,1129$17(6�'$16�/(6�$&7,9,7e6��5�
�5e'8,5(��5e87,/,6(5��5(&<&/(5�

0HWWUH�HQ�SODFH�GHV�DLGHV�ILQDQFLqUHV�SRXU�VRXWHQLU�OHV�SUDWLTXHV�
TXL�IDYRULVHQW�OD�VREULpWp�DX�VHLQ�GHV�DFWLYLWpV��5�
�H[��UpSDUDWLRQ��FRQVLJQH«��

͇̂͸tŇƣĞ͸ĞŪ͸ƘşóĐĞ͸ėͲóŇėĞƣ͸Ƙŵƹƛ͸óĐĐğşğƛĞƛ͸şĞ͸ėğǑĞşŵƘƘĞŨĞŪƱ͸ėĞ͸ĐĞƣ͸ƘƛóƱŇƚƹĞƣ͸óƹ͸ƣĞŇŪ͸ėƹ͸ƣĞĐƱĞƹƛ
͇̃͸UŪĐŇƱóƱŇŵŪ͸ƘƛŵĹƛĞƣƣŇǑĞ͸ƣĞşŵŪ͸şó͸ŨóƱƹƛŇƱğ͸ėĞƣ͸ǨşŇĭƛĞƣ

-Đŵ͟½óǗĞ

̃́̃̆͸͉͸ŨŇƣĞ͸ĞŪ͸ƘşóĐĞ͸ėƹ͸ĐóėƛĞ͸şğĹóş

0,6(�(1�2(895(

),1$1&(0(17
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1,9($8�'·,03$&7
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�� WUqV�IDLEOH���� WUqV�IRUW 

�� WUqV�IDLEOH���� WUqV�IRUW

75$-(&72,5(

¯½UtÄj-§͸j-͸%.Ü-j�¤¤-t-v½͸%-͸v�ÄÜ-jj-¯͸FUjU<§-¯͸͙ĞǗ͇͸ƛğƘóƛóƱŇŵŪ͈͸ĐŵŪƣŇĹŪĞ͇͇͇͚

,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

��



67$1'$5',6$7,21�'(6�&217(1$176�5e87,/,6$%/(6

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

͟ %ğǨŪŇƱŇŵŪ͸ėĞƣ͸ƣƱóŪėóƛėƣ͸ėĞ͸ĐŵŪƱĞŪóŪƱƣ͸óǑĞĐ͸Ʊŵƹƣ͸şĞƣ͸óĐƱĞƹƛƣ͸͉͸ĸŵƹƛŪŇƣƣĞƹƛƣ͔͸ėŇƣƱƛŇďƹƱĞƹƛƣ͔͸
ĸóďƛŇĐóŪƱƣ͟ŨóƛƚƹĞƣ͔͸óĐƱĞƹƛƣ͸ĞǗŇƣƱóŪƱƣ

͟͸ �ƛğóƱŇŵŪ͸ėͲƹŪĞ͸ǨşŇĭƛĞ͸ėĞ͸ĐŵşşĞĐƱĞ͈͸ŪĞƱƱŵǘóĹĞ ƛ͔ğƹƱŇşŇƣóƱŇŵŪ͸şŵĐóşĞ͸ĞƱ͔͸ŵƹ͸óƹ͸ŪŇǑĞóƹ͸ėĞƣ͸
ĞŪƣĞŇĹŪĞƣ͔ŨóĹóƣŇŪƣ

½óǗĞ͸�G-�

̃́̄́͸͉͸̂́́β͸ėĞƣ͸ĞŨďóşşóĹĞƣ͸ƹƱŇşŇƣğƣ͸Ƙŵƹƛ͸şó͸ǑĞŪƱĞ͸ĞŪ͸ǑƛóĐ͸óşŇŨĞŪƱóŇƛĞ͈͸ĞŪƱƛĞƱŇĞŪ͸ĞƱ͸ŁǘĹŇĭŪĞ͟ďĞóƹƱğ͸ƣŵŪƱ͸
ĐŵŪƣŇĹŪğƣ͇
̃́̄́͸͉͸ŨŇƣĞ͸ĞŪ͸ƘşóĐĞ͸ėͲƹŪ͸ƣǘƣƱĭŨĞ͸ėĞ͸ĐŵŪƣŇĹŪĞ͸ėóŪƣ͸̂́́β͸ėĞƣ͸ĞŪƣĞŇĹŪĞƣ͸ėĞ͸ėŇƣƱƛŇďƹƱŇŵŪ͈͸ƘóƣƣóĹĞ͸ą͸şó͸
ĐŵŪƣŇĹŪĞ͸ƣƹƛ͸ėĞƣ͸ƣĞĐƱĞƹƛƣ͸ą͸ĸŵƛƱ͸ŇŨƘóĐƱ͸͙ĞǗ͇͸ĞŨďŵƹƱĞŇşşóĹĞ͚

0,6(�(1�2(895(
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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�

tŵėŇǨĐóƱŇŵŪ͸ėƹ͸ĐŵėĞ͸ėĞ͸şͲĞŪǑŇƛŵŪŪĞŨĞŪƱ͸ĞƱ͸ėĞ͸şͲóƛƱŇĐşĞ͸̊͸ėĞ͸şó͸şŵŇ͸�G-�͸ĞƱ͸Ƙşƹƣ͸ƘƛğĐŇƣğŨĞŪƱ͸%̆̅̂͟͸̄̆̂͸ĞƱ͸
̄̆̃͸Ƙŵƹƛ͸͉
͟ ğşóƛĹŇƛ͸şͲóƣƣŇĞƱƱĞ͸͉͸ƱŵƹƱĞƣ͸şĞƣ͸ĞŪƱƛĞƘƛŇƣĞƣ͈͸ėĞ͸ƱŵƹƱĞƣ͸ƱóŇşşĞƣ͈͸ƘƛóƱŇƚƹóŪƱ͸şó͸j�%͸ĞƱ͸şó͸Ü�-
͟͸ ŨŵėŇǨĞƛ͸şĞƣ͸ŵďŘĞĐƱŇĸƣ͇

v͔�

̃́̃̉͸͉͸̂́́β͸ėĞ͸ĐŵŪƱĞŪóŪƱƣ͸ƛğĞŨƘşŵǘğƣ͸Ƙŵƹƛ͸şó͸ǑĞŪƱĞ͸ą͸ĞŨƘŵƛƱĞƛ͸�Ʊŵ�
̃́̄́͸͉͸̂́́β͸ėĞ͸ĐŵŪƱĞŪóŪƱƣ͸ƛğĞŨƘşŵǘğƣ͸Ƙŵƹƛ͸şó͸şŇǑƛóŇƣŵŪ͸ą͸ėŵŨŇĐŇşĞ͸�Ʊŵ�
̃́̄̆͸͉͸̂́́β͸ėĞ͸ĐŵŪƱĞŪóŪƱƣ͸ƛğĞŨƘşŵǘğƣ͸Ƙŵƹƛ͸şĞ͸�Ʊŵ�

0,6(�(1�2(895(

FUv�v�-t-v½
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͒͸̂ΝƱƛĭƣ͸ĸóŇďşĞ͸͔͸̆ΝƱƛĭƣ͸ĸŵƛƱ ͒͒͸̂ΝƱƛĭƣ͸ĸóŇďşĞ͸͔͸̆ΝƱƛĭƣ͸ĸŵƛƱ

75$-(&72,5(

¯�§½U§͸%Ä͸t�%<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�

͟͸tŵėŇǨĞƛ͸şĞ͸ĐŵėĞ͸ėĞ͸şͲĞŪǑŇƛŵŪŪĞŨĞŪƱ͸ėóŪƣ͸şó͸şŇĹŪğĞ͸ėĞƣ͸óƛƱŇĐşĞƣ͸ėĞ͸şó͸şŵŇ͸�G-�͸ƣƹƛ͸şĞƣ͸ŨƹşƱŇ͟ŨóƱğƛŇóƹǗ͇
͟͸tĞƱƱƛĞ͸ĞŪ͸ƘşóĐĞ͸ƹŪĞ͸ƣóŪĐƱŇŵŪ͸ƘğŪóşĞ͸ėĞ͸̆ĭŨĞ͸ĐşóƣƣĞ͸ĞŪ͸Đóƣ͸ėĞ͸ŪŵŪ͟ƛĞƣƘĞĐƱ͸ėĞ͸şͲŵďşŇĹóƱŇŵŪ͇
͟͸tĞƱƱƛĞ͸ĞŪ͸ƘşóĐĞ͸ƹŪ͸ƘƛŵĹƛóŨŨĞ͸ėĞ͸ƛĞĐŁĞƛĐŁĞ͸ĞƱ͸óĐĐŵŨƘóĹŪĞŨĞŪƱ͸ėĞ͸şó͸ǨşŇĭƛĞ͸Ƙŵƹƛ͸şĞ͸ƘóƣƣóĹĞ͸
óƹ͸ŨŵŪŵ͟ŨóƱğƛŇóƹ͸͙Đĸ͇͸�ŵŪėŇƱŇŵŪŪĞŨĞŪƱ͸͚̂

�ŇėĞƣ͸§ό%͸ǑŇó͸ėŇƣƘŵƣŇƱŇĸƣ͸ėͲóŇėĞ͸ą͸şͲŇŪŪŵǑóƱŇŵŪ

͟͸̃́̃̆͸͉͸ŨŵėŇǨĐóƱŇŵŪ͸ėĞ͸şó͸şŵŇ
͟͸̃́̄́͸͉͸̆́β͸ėͲĞŨďóşşóĹĞƣ͸ŨŵŪŵ͟ŨóƱŇĭƛĞ
͟͸̃́̄̆͸͉͸̂́́β͸ėͲĞŨďóşşóĹĞƣ͸ŨŵŪŵ͟ŨóƱŇĭƛĞ
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�� 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

��



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�

¤ƛŵĐĞƣƣƹƣ͸ėĞ͸ŨŇƣĞ͸ĞŪ͸ŵĞƹǑƛĞ͸ƘƛŵĹƛĞƣƣŇĸ͸ą͸şͲŇŨóĹĞ͸ėĞ͸şͲŇŪƱĞƛėŇĐƱŇŵŪ͸ėĞƣ͸ǑğŁŇĐƹşĞƣ͸ƱŁĞƛŨŇƚƹĞƣ͸ą͸ŁŵƛŇǢŵŪ͸
̃́̄̆͸͉
͟ tĞƣƹƛĞƣ͸şğĹŇƣşóƱŇǑĞƣ͸Ƙóƛ͸ƣĞĐƱĞƹƛ͸ĞƱ͸ƱǘƘŵşŵĹŇĞ͸ėĞ͸ƘşóƣƱŇƚƹĞƣ͸Ƙóƛ͸ƘóşŇĞƛƣ͸͙¤Ü�͈͸¤-½͸ŵƘóƚƹĞ͈͸¤¯-͈͸¤¯͚͸
óƣƣŵƛƱŇĞƣ͸ėĞ͸ƣóŪĐƱŇŵŪƣ͸ĞŪ͸Đóƣ͸ėĞ͸ŪŵŪ͸ƛĞƣƘĞĐƱ

͟ UėĞŪƱŇǨĐóƱŇŵŪ͸ėͬƹŪĞ͸ƱóǗŵŪŵŨŇĞ͸Ƙşƹƣ͸ĞǗŇĹĞóŪƱĞ͸͙ėğǨŪŇƱŇŵŪ͸ėĞ͸ƘşóƣƱŇƚƹĞ͸ą͸ƹƣóĹĞ͸ƹŪŇƚƹĞ͈͸ƹƱŇşĞ͔͸ŇŪƹƱŇşĞ͸
Ƙóƛ͸ĞǗ͇͚

͟ �ĐĐŵŨƘóĹŪĞŨĞŪƱ͸ėĞ͸şó͸ǨşŇĭƛĞ͸ƘşóƣƱƹƛĹŇĞ͸ĞŨďóşşóĹĞ
͟͸͸ -Ū͸ĐŵŨƘşğŨĞŪƱ͸ėĞ͸şó͸jŵŇ͸�G-�͸͉͸ƣƹƘƘƛĞƣƣŇŵŪ͸ą͸̃́̃̆͸ėĞƣ͸ĞŨďóşşóĹĞƣ͸ƘşóƣƱŇƚƹĞƣ͸ą͸ƹƣóĹĞ͸ƹŪŇƚƹĞ͸
ͱŇŪƹƱŇşĞƣͱ

͟͸ UŪĸŵƛŨóƱŇŵŪ͸ĞƱ͸óĐĐŵŨƘóĹŪĞŨĞŪƱ͸ėĞƣ͸ĐŵŪƣŵŨŨóƱĞƹƛƣ͸ėóŪƣ͸şĞƣ͸ĐŁóŪĹĞŨĞŪƱƣ͸ėĞ͸ƘƛóƱŇƚƹĞƣ͇

͟͸¤ƛŇŪĐŇƘĞ͸ėƹ͸ƘŵşşƹĞƹƛ͸ƘóǘĞƹƛ͸ƣƹƛ͸şó͸ǨşŇĭƛĞ͸ĞŨďóşşóĹĞ͸ĞƱ͸ƣĞƣ͸ĐşŇĞŪƱƣ
͟͸�ŇėĞ͸ą͸şó͸§ό%͸ƣƹƛ͸şĞƣ͸ŨóƱğƛŇóƹǗ͸ƣƹďƣƱŇƱƹóďşĞƣ͸ėƹƛóďşĞƣ

͟͸̃́̄́͸͉͸ƣƹƘƘƛĞƣƣŇŵŪ͸ėĞ͸̉́β͸ėĞƣ͸ĞŨďóşşóĹĞƣ͸ƘşóƣƱŇƚƹĞƣ
͟͸̃́̄̆͸͉͸ƣƹƘƘƛĞƣƣŇŵŪ͸ėĞ͸̂́́β͸ėĞƣ͸ĞŨďóşşóĹĞƣ͸ƘşóƣƱŇƚƹĞƣ
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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�

͟ -şóƛĹŇƛ͸şó͸ƣĞĐƱŇŵŪ͸̂́͸ͱşƹƱƱĞ͸Ƙŵƹƛ͸şĞ͸ƛğĞŨƘşŵŇ͸ĞƱ͸ĐŵŪƱƛĞ͸şĞ͸ĹóƣƘŇşşóĹĞͱ͸ėƹ͸�ŁóƘ͸̂͸͟͸½ŇƱƛĞ͸UÜ͸͟͸jŇǑƛĞ͸Ü͸ėĞ͸şó͸
ƘóƛƱŇĞ͸ƛğĹşĞŨĞŪƱóŇƛĞ͸͙óƛƱ͸§̂̃̂͸ą͸§§͚̈̂̅̃͟͸ĞŪ͸óŘŵƹƱóŪƱ͸şĞƣ͸ĞŨďóşşóĹĞƣ͸ĞŪ͸óşƹŨŇŪŇƹŨ͸ą͸ƹƣóĹĞ͸ƹŪŇƚƹĞ͇

͟ tŇƣĞ͸ĞŪ͸ƘşóĐĞ͸ėĞ͸ĐŵŪƣƹşƱóƱŇŵŪƣ͸óƹ͸ƣĞŇŪ͸ėĞƣ͸ǨşŇĭƛĞƣ͸͙ĸóďƛŇĐóŪƱƣ͈͸ėŇƣƱƛŇďƹƱĞƹƛƣ͈͸ĞŨďŵƹƱĞŇşşĞƹƛƣ͇͇͇͚
͟ �ĐĐŵŨƘóĹŪĞŨĞŪƱ͸ėĞ͸şó͸ƱƛóŪƣŇƱŇŵŪ͸ǑĞƛƣ͸ėĞ͸şͲóşƹŨŇŪŇƹŨ͸ƛğƹƱŇşŇƣóďşĞ͸͙%̉͸͟͸¤şóŪ͸ėĞ͸ƛĞĐŁĞƛĐŁĞ͚͇

v͔�

̃́̃̆͸͉͸ŨŵėŇǨĐóƱŇŵŪ͸ėĞ͸şó͸şŵŇ
̃́̄́͸͉͸́β͸ėͬóşƹŨŇŪŇƹŨ͸ėóŪƣ͸şĞƣ͸ĞŨďóşşóĹĞƣ͸ą͸ƹƣóĹĞ͸ƹŪŇƚƹĞ͸ƣĞĐŵŪėóŇƛĞ͸ĞƱ͸ƱĞƛƱŇóŇƛĞ͇
̃́̄̆͸͉͸́β͸ėͬóşƹŨŇŪŇƹŨ͸ą͸ƹƣóĹĞ͸ƹŪŇƚƹĞ͸͙ƛĞŨƘşóĐğ͸Ƙóƛ͸ėĞ͸şͬóşƹŨŇŪŇƹŨ͸ƛğƹƱŇşŇƣóďşĞ͸ŵƹ͸ƹŪĞ͸ŨóƱŇĭƛĞ͸
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
��

tŵėŇǨĞƛ͸şĞ͸ĐŵėĞ͸ėĞ͸şó͸ĐŵŪƣŵŨŨóƱŇŵŪ͸Ƙŵƹƛ͸ƛĞŪėƛĞ͸ŵďşŇĹóƱŵŇƛĞ͸şĞ͸şŵƱ͸ǑŇƛƱƹĞş͸Ƙŵƹƛ͸şĞƣ͸ƘƛŵėƹŇƱƣ͸ėĞ͸ĹƛóŪėĞ͸
ĐŵŪƣŵŨŨóƱŇŵŪ

v͔�

-ŪƱƛğĞ͸ĞŪ͸ǑŇĹƹĞƹƛ͸ƘƛŵĹƛĞƣƣŇǑĞ͸ĞŪƱƛĞ͸̃́̃̆͸ĞƱ͸̃́̄́
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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¯-͸-v͸Ü�j-Ä§͸%-͸j�͸¤-§F�§t�v�-
-vÜU§�vv-t-v½�j-͸%-¯͸¤§�%ÄU½¯
%̂͸͉͸ �ĐĐğşğƛóƱŇŵŪ͸ĞƱ͸ĹğŪğƛóşŇƣóƱŇŵŪ͸ėƹ͸ƘóƣƣĞƘŵƛƱ͸ƘƛŵėƹŇƱ
%̃͸͉͸ �ďşŇĹóƱŇŵŪ͸ėͬóĸǨĐŁóĹĞ͸ėĞ͸şó͸ǑóşĞƹƛ͸ėͲƹƣóĹĞ
%̄͸͉͸ �ĸǨĐŁóĹĞ͸ėĞ͸şó͸ƘĞƛĸŵƛŨóŪĐĞ͸ĞŪǑŇƛŵŪŪĞŨĞŪƱóşĞ͸ƱŵƹƱ͸óƹ͸şŵŪĹ͸

ėƹ͸ĐǘĐşĞ͸ėĞ͸ǑĞŪƱĞ
%̅͹͉͸ �óŇƣƣĞ͸ėƹ͸ƱóƹǗ͸ėĞ͸½Ü�͸Ƙŵƹƛ͸şĞƣ͸ƘƛŵėƹŇƱƣ͸óǑĞĐ͸ƹŪ͸ďŵŪ͸ƣĐŵƛĞ͸

ĞŪǑŇƛŵŪŪĞŨĞŪƱóş

�GU§͸¯Ä§͸jͬ�FF§-͸¤�Ä§͸F�Ü�§U¯-§͸j-¯͸¤§�%ÄU½¯͸
�͸¤jÄ¯͸F�§½-͸¤-§F�§t�v�-͸-vÜU§�vv-t-v½�j-
%̆͸͉͸ �ŨğşŇŵƛĞƛ͸şͬĞŨƘƛĞŇŪƱĞ͸ĞŪǑŇƛŵŪŪĞŨĞŪƱóşĞ͸ėĞƣ͸ƛóǘŵŪƣ͸ĞŪ͸

ĹƛóŪėĞ͸ėŇƣƱƛŇďƹƱŇŵŪ͹
%̇͸͉͸ �ďşŇĹóƱŇŵŪ͸ėĞ͸ǑĞŪƱĞ͸ą͸şͲƹŪŇƱğ͸ėĞƣ͸ŵƘƱŇŵŪƣ
%̈͸͉͸ tŵėƹşóƱŇŵŪ͸ėĞƣ͸ĸóĐŇşŇƱğƣ͸ėĞ͸ƘóŇĞŨĞŪƱ ĞŪ͸ĸŵŪĐƱŇŵŪ͸ėĞ͸şó͸

ƘĞƛĸŵƛŨóŪĐĞ͸ĞŪǑŇƛŵŪŪĞŨĞŪƱóşĞ͸ėƹ͸ƘƛŵėƹŇƱ
¤ŵƹƛ͸ƛğƹƣƣŇƛ͈͸şó͸ƱƛóŪƣŇƱŇŵŪ͸ğĐŵşŵĹŇƚƹĞ͸ŇŨƘŵƣĞ͸ėͬĞŪĹóĹĞƛ͸ĞŪƣĞŨďşĞ͸
ĸŵƹƛŪŇƣƣĞƹƛƣ͈͸ ƘƛŵėƹĐƱĞƹƛƣ͈͸ ėŇƣƱƛŇďƹƱĞƹƛƣ͸ ĞƱ͸ ĐŵŪƣŵŨŨóƱĞƹƛƣ͸ ǑĞƛƣ͸
ėĞƣ͹ƘƛóƱŇƚƹĞƣ͸Ƙşƹƣ͸ƱƛóŪƣƘóƛĞŪƱĞƣ͸ĞƱ͸Ƙşƹƣ͸ƣŵďƛĞƣ͇

%óŪƣ͸ĐĞƱƱĞ͸ƘĞƛƣƘĞĐƱŇǑĞ͈͸şĞƣ͸%ğşğĹƹğƣ͸ƘƛŵƘŵƣĞŪƱ͸ėͬóĹŇƛ͸ą͸ƘşƹƣŇĞƹƛƣ͸
ŪŇǑĞóƹǗ͹͉͹

Ɣ �ĞşƹŇ͸ėĞ͸şͬóĸǨĐŁóĹĞ͈͸Ƙóƛ͸ƹŪĞ͸ĞǗŇĹĞŪĐĞ͸óĐĐƛƹĞ͸ėĞ͸ƱƛóŪƣƘóƛĞŪĐĞ͸
óǨŪ͸ėͬŵƛŇĞŪƱĞƛ͸şĞ͸ĐŵŪƣŵŨŨóƱĞƹƛ͸ǑĞƛƣ͸ėĞƣ͸ĐŁŵŇǗ͸Ƙşƹƣ͸
ƛĞƣƘŵŪƣóďşĞƣ͇

Ɣ �ĞşƹŇ͸ėĞ͸şͬŵĸĸƛĞ͸ĞƱ͸ėĞƣ͸ėŇƣƘŵƣŇƱŇĸƣ͸ėͬĞŪĐŵƹƛóĹĞŨĞŪƱ͸ą͸şͬóĐŁóƱ͸
͙ǑĞŪƱĞ͈͸ƘóŇĞŨĞŪƱ͈͸ƘƛŵŨŵƱŇŵŪ͚͸Ƙŵƹƛ͸ǑóşŵƛŇƣĞƛ͸şĞƣ͸
ĐŵŨƘŵƛƱĞŨĞŪƱƣ͸ƣŵďƛĞƣ͸ĞƱ͸ƛĞƣƘŵŪƣóďşĞƣ͸óŇŪƣŇ͸ƚƹĞ͸şĞƣ͸ƣĞƛǑŇĐĞƣ͸ą͸
ŨŵŇŪėƛĞ͸ŇŨƘóĐƱ͸ĞŪǑŇƛŵŪŪĞŨĞŪƱóş͇

���
',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����

͟͸ tŵėŇǨĞƛ͸şĞƣ͸ƛĭĹşĞƣ͸óĸǨĐŁóĹĞ͸Ƙóƛ͸ǑŵŇĞ͸ƛğĹşĞŨĞŪƱóŇƛĞ
͟͸ %ğǨŪŇƛ͸şó͸ŨğƱƛŇƚƹĞ͸óėóƘƱğĞ͸ą͸ĐŁóƚƹĞ͸ĸóŨŇşşĞ͸ėĞ͸ƘƛŵėƹŇƱ͸ĞƱ͸ŇėĞŪƱŇǨĞƛ͸ƹŪĞ͸ƱƛóėƹĐƱŇŵŪ͸ĐŵŪĐƛĭƱĞ͸ĸóĐŇşĞ͸ą͸
ĐŵŨƘƛĞŪėƛĞ͸Ƙóƛ͸şĞ͸ĐŵŪƣŵŨŨóƱĞƹƛ

͟͸ �ĸǨĐŁĞƛ͸ƣǘƣƱğŨóƱŇƚƹĞŨĞŪƱ͸şó͸ǑóşĞƹƛ͸ėͲƹƣóĹĞ͸óƣƣŵĐŇğĞ͸óƹ͸ƘƛŇǗ

v͔�

̃́̃̆͸͉͸ŨŇƣĞ͸ĞŪ͸ƘşóĐĞ͸ƘƛŵĹƛĞƣƣŇǑĞ͸ƣĞĐƱĞƹƛ͸Ƙóƛ͸ƣĞĐƱĞƹƛ͇͸¤ƛŇŵƛŇƱğ͸ƣƹƛ͸şĞƣ͸ƣĞĐƱĞƹƛƣ͸ą͸ĸŵƛƱ͸ƘŵƱĞŪƱŇĞş͸͙ƛĞĐǘĐşóĹĞ͸
ėĞ͸ŨóƱŇĭƛĞƣ͸ƛóƛĞƣ͈͸ƛğĞŨƘşŵŇ͈͸ǑĞŪƱĞ͸ėͲŵĐĐóƣŇŵŪ͈͸ĞƱĐ͇͚

0,6(�(1�2(895(

),1$1&(0(17
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�� 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

͟ �şşĞƛ͸óƹ͟ėĞşą͸ėĞ͸şó͸%ŇƛĞĐƱŇǑĞ͸-ƹƛŵƘğĞŪŪĞ͸-ĐŵėĞƣŇĹŪ͸͉͸ĞǗŇĹĞƛ͸şͲóĸǨĐŁóĹĞ͸ƣƹƛ͸şͲĞŨďóşşóĹĞ͸ėĞ͸
şó͸ĐŵŨƘŵƣŇƱŇŵŪ͈͸şó͸ƘƛŵǑĞŪóŪĐĞ͸ĞƱ͸şó͸ǢŵŪĞ͸ėĞ͸ĸóďƛŇĐóƱŇŵŪ͸ėĞƣ͸̆͸ĐŵŨƘŵƣóŪƱƣ͸ƘƛŇŪĐŇƘóƹǗ͇

͟͸ §ĞŪėƛĞ͸ėŇƣƘŵŪŇďşĞ͸şó͸ƱŵƱóşŇƱğ͸ėĞƣ͸ŇŪĸŵƛŨóƱŇŵŪƣ͸ĞŪ͸şŇĹŪĞ͸͙¦§͸ĐŵėĞ͈͸ƣŇƱĞ͸ǒĞď͚͸Ƙŵƹƛ͸Ʊŵƹƣ͸şĞƣ͸ƘƛŵėƹŇƱƣ͸
͙�Ʊŵ�͸ĞƱ͸�Ʊŵ�͚

͟͸ UŪėŇƚƹĞƛ͸şĞƣ͸ƣƹďƣƱóŪĐĞƣ͸ĐŁŇŨŇƚƹĞƣ͸ėóŪĹĞƛĞƹƣĞƣ͸͙�ĸ͇͸ƛğǑŇƣŇŵŪ͸ėƹ͸ƛĭĹşĞŨĞŪƱ͸§-��O͸ƛĞƘŵƛƱğĞ͸ą͸͚͇̃́̃̄
¤óƛ͸ĞǗĞŨƘşĞ͸͉͸ŇŪėŇƚƹĞƛ͸şó͸ĸóŨŇşşĞ͸ėĞƣ͸ƘƛŵėƹŇƱƣ͸ĐŁŇŨŇƚƹĞƣ͈͸ŇėĞŪƱŇǨĞƛ͸şĞƣ͸ƘĞƛƱƹƛďóƱĞƹƛƣ͸ĞŪėŵĐƛŇŪŇĞŪƣ

v͔�

̃́̃̅͸͉͸tŇƣĞ͸ĞŪ͸ƘşóĐĞ͸ėĞ͸şó͸ƛğǑŇƣŇŵŪ͸§-��O͸ĞƱ͸ėƹ͸%¤¤͸ĞŪ͸FƛóŪĐĞ
̃́̃̆͸͉͸óĸǨĐŁóĹĞ͸ŵďşŇĹóƱŵŇƛĞ͸ĞŪ͸�Ʊŵ�͸͙ĐŵŨƘŵƣŇƱŇŵŪ͈͸ƘƛŵǑĞŪóŪĐĞ͈͸ĸóďƛŇĐóƱŇŵŪ͚
̃́̄́͸͉͸óĸǨĐŁóĹĞ͸ŵďşŇĹóƱŵŇƛĞ͸ĞŪ͸�Ʊŵ�͸͙ĐŵŨƘŵƣŇƱŇŵŪ͈͸ƘƛŵǑĞŪóŪĐĞ͈͸ĸóďƛŇĐóƱŇŵŪ͚

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(

F�Ü�§U¯-§͸j�͸��v¯�tt�½U�v͸%-͸¤§�%ÄU½¯͸�ã�v½͸Äv͸��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

͟͸%ğǨŪŇƱŇŵŪ͸ėĞƣ͸ĐóƱğĹŵƛŇĞƣ͸ėĞ͸ƘƛŵėƹŇƱƣ͸ĐŵŪĐĞƛŪğƣ͸͙-ƱóƱ͈͸�ėĞŨĞ͈͸�F�͈͸óƣƣŵĐŇóƱŇŵŪƣ͸ėĞ͸ĐŵŪƣŵŨŨóƱĞƹƛƣ͚
͟͸�ėŵƘƱŇŵŪ͸ƘƛğóşóďşĞ͸ėƹ͸ƣĐŵƛĞ͸ĞŪǑŇƛŵŪŪĞŨĞŪƱóş͸óƹ͸ŪŇǑĞóƹ͸ĞƹƛŵƘğĞŪ
͟͸%ŇŨŇŪƹƱŇŵŪ͸ėƹ͸ƱóƹǗ͸ėĞ͸½Ü�͸Ƙóƛ͸ƱƛóŪĐŁĞ͸Ƙŵƹƛ͸şĞƣ͸ƘƛŵėƹŇƱƣ͸ĞŪ͸ĸŵŪĐƱŇŵŪ͸ėĞ͸şĞƹƛ͸ƣĐŵƛĞ͸ĞŪǑŇƛŵŪŪĞŨĞŪƱóş
͟͸�ďŘĞĐƱŇĸ͸ƣŵƹŁóŇƱğ͸͉͸̃́β͸͟Ο͸̂́β͸͊͸̂́β͸͟Ο͸͈̆̆β͸͊͸͈̆̆β͸͟Ο͸͈̃̆β

.ƱóƱ

͟͸̃́̃̅͸͉͸óƘƘşŇĐóƱŇŵŪ͸ƣƹƛ͸şĞƣ͸ƘƛŵėƹŇƱƣ͸óşŇŨĞŪƱóŇƛĞƣ͸͙ƣƹŇƱĞ͸ą͸şͲóƘƘşŇĐóƱŇŵŪ͸ėƹ͸ƣĐŵƛĞ͸ĞŪǑŇƛŵŪŪĞŨĞŪƱóş͸ĞŪ͸
͚̃́̃̄

͟͸�ďŘĞĐƱŇĸ͸ǨŪóş͸͉͸̂́́β͸ėĞƣ͸ƣĞĐƱĞƹƛƣ͸ĞŪ͸͇̃́̄́
͟͸�ďŘĞĐƱŇĸƣ͸ėŇĸĸğƛĞŪĐŇğƣ͸Ƙóƛ͸ƣĞĐƱĞƹƛƣ͸ĞŪ͸ĸŵŪĐƱŇŵŪ͸ėĞ͸şó͸ŨŇƣĞ͸ĞŪ͸ƘşóĐĞ͸ėƹ͸ƣĐŵƛĞ͸ĞŪǑŇƛŵŪŪĞŨĞŪƱóş

0,6(�(1�2(895(

),1$1&(0(17

�

1,9($8�'·,03$&7
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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

§-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�

͟ �ĐĐğşğƛĞƛ͸şó͸ŨŇƣĞ͸ĞŪ͸ƘşóĐĞ͸ėĞ͸şͲóĸǨĐŁóĹĞ͸ĞŪǑŇƛŵŪŪĞŨĞŪƱóş͸ƘƛğǑƹ͸Ƙóƛ͸jŵŇ͸�şŇŨóƱ͸ĞƱ͸§ğƣŇşŇĞŪĐĞ͸͉͸
ŪŵƹǑĞóƹǗ͸ƣĞĐƱĞƹƛƣ͸óƹ͟ėĞşą͸ėƹ͸ƱĞǗƱŇşĞ͸ĞƱ͸ŪŵƹǑĞóƹǗ͸ĐƛŇƱĭƛĞƣ͸ƘĞƛƱŇŪĞŪƱƣ͸Ƙŵƹƛ͸şĞƣ͸ŪŵƹǑĞóƹǗ͸ƣĞĐƱĞƹƛƣ

͟ §ĞŪėƛĞ͸şó͸ƱŵƱóşŇƱğ͸ėĞƣ͸ŇŪĸŵƛŨóƱŇŵŪƣ͸ėŇƣƘŵŪŇďşĞƣ͸ĞŪ͸şŇĹŪĞ͸͙¦§͸ĐŵėĞ͈͸ƣŇƱĞ͸ǒĞď͚͸Ƙŵƹƛ͸Ʊŵƹƣ͸şĞƣ͸ƘƛŵėƹŇƱƣ͸
͙�Ʊŵ�͸ĞƱ͸�Ʊŵ�͚

v͔�

̃́̄́͸͉͸�ĸǨĐŁóĹĞ͸ėĞ͸ėƹ͸ƣĐŵƛĞ͸ėĞ͸ƘĞƛĸŵƛŨóŪĐĞ͸ĞŪǑŇƛŵŪŪĞŨĞŪƱóşĞ
-ĐŁğóŪĐĞ͸ėĞ͸ŨŇƣĞ͸ĞŪ͸ƘşóĐĞ͸Ƙóƛ͸ƣĞĐƱĞƹƛ͸ĞƱ͸ƣĞşŵŪ͸şó͸ƘƛŇŵƛŇƱğ͸͙ŇŨƘóĐƱ͸ĞŪǑŇƛŵŪŪĞŨĞŪƱóş͸ėƹ͸ƣĞĐƱĞƹƛ͚
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�� 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�

tŵėŇǨĞƛ͸şĞ͸ĐŵėĞ͸ėĞ͸şó͸ĐŵŪƣŵŨŨóƱŇŵŪ͸Ƙŵƹƛ͸ǘ͸ŇŪƣĐƛŇƛĞ͸şͲŇŪƱĞƛėŇĐƱŇŵŪ͸ėĞ͸şó͸ǑĞŪƱĞ͸ĸŵƛĐğĞ͸ėĞ͸ƘóĐśƣ͸ėͲŵƘƱŇŵŪƣ͸
ƚƹŇ͸ŪĞ͸ƣŵŪƱ͸Ƙóƣ͸ƣƱƛŇĐƱĞŨĞŪƱ͸ŪğĐĞƣƣóŇƛĞƣ͸óƹ͸ĸŵŪĐƱŇŵŪŪĞŨĞŪƱ͸ŵƹ͸ą͸şͲƹƱŇşŇƣóƱŇŵŪ͸ėƹ͸ƘƛŵėƹŇƱ͸ŵƹ͸ėƹ͸ƣĞƛǑŇĐĞ͸
óƹƚƹĞş͸Ňşƣ͸ƣŵŪƱ͸óƱƱóĐŁğƣ͸͙ĞǗ͇͸ƘóĐśƣ͸ėͲğƚƹŇƘĞŨĞŪƱ͸ŪŵŪ͸ŨŵėƹşóďşĞƣ͸ėóŪƣ͸şͲóƹƱŵŨŵďŇşĞ͚

v͔�

̃́̄́͸͉͸ĞŪƱƛğĞ͸ĞŪ͸óƘƘşŇĐóƱŇŵŪ
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�� WUqV�IDLEOH���� WUqV�IRUW 

�� WUqV�IDLEOH���� WUqV�IRUW

75$-(&72,5(

jUtU½-§͸j�͸��v¯�tt�½U�v͸UvÄ½Uj-

,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��

͟͸¯ƹƛ͸şó͸ďóƣĞ͸ėƹ͸ƣĐŵƛĞ͸ĞŪǑŇƛŵŪŪĞŨĞŪƱóş͸ėĞƣ͸ƘƛŵėƹŇƱƣ͈͸ĐóşĐƹş͸ėƹ͸ƣĐŵƛĞ͸ĞŪǑŇƛŵŪŪĞŨĞŪƱóş͸Ƙóƛ͸ƛóǘŵŪ͇
͟͸.ƱóďşŇƣƣĞŨĞŪƱ͸ėͲŵďŘĞĐƱŇĸƣ͸ėĞ͸ƛğėƹĐƱŇŵŪ͇
͟͸�ŁóƚƹĞ͸óŪŪğĞ͈͸ŨŇƣĞ͸ą͸Řŵƹƛ͸ėƹ͸ƣĐŵƛĞ͈͸óĐĐĞƣƣŇďşĞ͸óƹǗ͸ĐşŇĞŪƱƣ͸͙ƣŇƱĞ͈͸¦§͸�ŵėĞ͇͇͇͚

v͔�

̃́̃̆͸͉͸ŨŇƣĞ͸ĞŪ͸ƘşóĐĞ͸ėƹ͸ƣĐŵƛĞ͸ĞŪǑŇƛŵŪŪĞŨĞŪƱóş͇
̃́̃̇͸͉͸ĐóşĐƹş͸ėƹ͸ƣĐŵƛĞ͸ĞŪǑŇƛŵŪŪĞŨĞŪƱóş͸Ƙóƛ͸ƛóǘŵŪ͇

0,6(�(1�2(895(

),1$1&(0(17

�

1,9($8�'·,03$&7
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�� 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�

͟ tŵėŇǨĐóƱŇŵŪ͸ėƹ͸ĐŵėĞ͸ėĞ͸şó͸ĐŵŪƣŵŨŨóƱŇŵŪ͸Ƙŵƹƛ͸ƛĞƣƱƛĞŇŪėƛĞ͸şĞƣ͸ĐŵŪėŇƱŇŵŪƣ͸ėͲóĐĐĭƣ͸óƹǗ͸ĸóĐŇşŇƱğƣ͸
ėĞ͸ƘóŇĞŨĞŪƱ

͟ �ĐƱŇǑóƱŇŵŪ͸ėƹ͸ėŇƣƘŵƣŇƱŇĸ͸�jt�͸ƘƛŵƘŵƣğ͸Ƙóƛ͸şĞ͸GU-͸ĐóƛƱĞ͸ďóŪĐóŇƛĞ͸Ƙŵƹƛ͸óĐĐŵƛėĞƛ͸ėĞƣ͸ĸóĐŇşŇƱğƣ
͸ėĞ͸ƘóŇĞŨĞŪƱ͸şŵƛƣ͸ėĞ͸şͲóĐŁóƱ͸ėĞ͸ƘƛŵėƹŇƱƣ͸ėƹƛóďşĞƣ ƛ͔ĞƣƘŵŪƣóďşĞƣ

͟͸ �ĐĐŵƛėĞƛ͸ėĞƣ͸ĸóĐŇşŇƱğƣ͸ğƱĞŪėƹĞƣ͸óƹǗ͸ƘƛŵėƹŇƱƣ͸ǑĞƛƱƹĞƹǗ͈͸Ƙóƛ͸ĞǗĞŨƘşĞ͸͉͸ėóǑóŪƱóĹĞ͸ėĞ͸ŨĞŪƣƹóşŇƱğƣ͈͸
óƹĹŨĞŪƱóƱŇŵŪ͸ėĞƣ͸ĸƛóŇƣ͸Ƙŵƹƛ͸şĞƣ͸ƘƛŵėƹŇƱƣ͸óǑĞĐ͸ƹŪ͸ŨóƹǑóŇƣ͸ĞĐŵƣĐŵƛĞ͇

v͔�

-ŪƱƛğĞ͸ĞŪ͸ǑŇĹƹĞƹƛ͸ėĭƣ͸şó͸ŨŇƣĞ͸ĞŪ͸ƘşóĐĞ͸ėƹ͸ƣĐŵƛĞ͸ĞŪǑŇƛŵŪŪĞŨĞŪƱóş͇

0,6(�(1�2(895(
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�� 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͸ şĞƣ͹ŇŨóĹŇŪóŇƛĞƣ͈͸ŵƛŇĞŪƱĞƛ͸ şĞƣ͸ƘĞƛĐĞƘƱŇŵŪƣ͸ĞƱ͸ŨŵėŇǨĞƛ͸ şĞƣ͸
ƘƛóƱŇƚƹĞƣ͇͸�͹ĐĞ͹ƱŇƱƛĞ͈͸ĞşşĞƣ͸ ŘŵƹĞŪƱ͸ƹŪ͸ƛŸşĞ͸Đşğ͸Ƙŵƹƛ͸ ĸóŇƛĞ͸ğǑŵşƹĞƛ͸ şĞƣ͸
ƘƛóƱŇƚƹĞƣ͸ĞƱ͸şĞƣ͹ĐŵŨƘŵƛƱĞŨĞŪƱƣ͇͹

tĞƱƱƛĞ͸şó͸ĐŵŨŨƹŪŇĐóƱŇŵŪ͸ĞƱ͸şó͸ƘƹďşŇĐŇƱğ͸óƹ͸ƣĞƛǑŇĐĞ͸ėĞ͸şó͸ƘƛŇƣĞ͸ėĞ͸
ĐŵŪƣĐŇĞŪĐĞ͸ĞƱ͸ėƹ͸ƘóƣƣóĹĞ͸ą͸şͬóĐƱŇŵŪ͸ĞƣƱ͸ėŵŪĐ͸ŇŪėŇƣƘĞŪƣóďşĞ͸Ƙŵƹƛ͸
şĞƣ͹%ğşğĹƹğƣ͇͸Uş͸ĞƣƱ͸ğĹóşĞŨĞŪƱ͸ŇŨƘŵƛƱóŪƱ͸ƚƹĞ͸şĞ͸ƣĞĐƱĞƹƛ͸ğǑŵşƹĞ͸
şƹŇ͟ŨģŨĞ͈͸ėóŪƣ͸ƣĞƣ͸ƘƛóƱŇƚƹĞƣ͸ĞƱ͸ƣĞƣ͹óĐƱŇǑŇƱğƣ͇͸

�ͬĞƣƱ͸ƘŵƹƛƚƹŵŇ͸şĞ͸GƛóŪė͸%ğǨ͸ƛĞƱŇĞŪƱ͸ėĞƹǗ͸ŵďŘĞĐƱŇĸƣ͸ƘƛŇŵƛŇƱóŇƛĞƣ͸͉

Ɣ jĞ͸ƘƛĞŨŇĞƛ͸ǑŇƣĞ͸ą͸ĞŪĐóėƛĞƛ͸Ƙóƛ͸şó͸şŵŇ͸şĞƣ͸ŨĞƣƣóĹĞƣ͸ĞƱ͸
şĞƹƛ͹ĸóďƛŇĐóƱŇŵŪ͈͸ƣƹƛ͸şó͸ďóƣĞ͸ėͬƹŪ͸ŇŪėŇĐóƱĞƹƛ͸ėĞ͸ƛğĸğƛĞŪĐĞ͸ƹŪŇƚƹĞ͸
ĞƱ͸ĐŵŪƱƛóŇĹŪóŪƱ͸͉͸şĞ͹ƣĐŵƛĞ͸ĞŪǑŇƛŵŪŪĞŨĞŪƱóş͇

Ɣ jĞ͸ƣĞĐŵŪė͸ǑŇƣĞ͸ą͸ƛğėƹŇƛĞ͸şĞƣ͸ŇŨƘóĐƱƣ͸ğĐŵşŵĹŇƚƹĞƣ͸ėŇƛĞĐƱƣ͸ėĞƣ͸
óĐƱŇǑŇƱğƣ͸ėƹ͸ƣĞĐƱĞƹƛ͸͙ĐóŨƘóĹŪĞƣ͸ėĞ͸ƘƛŵŨŵƱŇŵŪ͈͸ğǑğŪĞŨĞŪƱƣ͈͸
ƘƹďşŇĐóƱŇŵŪƣ͚͋͸Ƙóƛ͹şͬóėŵƘƱŇŵŪ͸ėͬƹŪ͸ĞŪƣĞŨďşĞ͸ėĞ͸ďŵŪŪĞƣ͸
ƘƛóƱŇƚƹĞƣ͇

-v��%§-t-v½͸%-¯͸t-¯¯�G-¯͸¤Ä�jU�U½�U§-¯
�̂͸͉ jŵŇ͸ƘƹďşŇĐŇƱğ͸ĞŪǑŇƛŵŪŪĞŨĞŪƱ
�̃͸͉͸ §ĞŪĸŵƛĐĞŨĞŪƱ͸ėĞƣ͸ƣóŪĐƱŇŵŪƣ͸ĐŵŪƱƛĞ͸şó͸ƘƹďşŇĐŇƱğ͸

ĞŪǑŇƛŵŪŪĞŨĞŪƱóşĞ͸ŨĞŪƣŵŪĹĭƛĞ

§.%ÄU§-͸jͬUt¤��½͸.��j�GU¦Ä-͸%-͸j�͸��ttÄvU��½U�v
�̄͸͉͸ .Đŵ͟ĐŵŪĐĞƘƱŇŵŪ͸ėĞƣ͸ĐóŨƘóĹŪĞƣ͸ėĞ͸ĐŵŨŨƹŪŇĐóƱŇŵŪ
�̅͸͉͸ .Đŵ͟ĐŵŪĐĞƘƱŇŵŪ͸ėĞƣ͸ğǑğŪĞŨĞŪƱƣ
�̆͸͉͸ ¯ƹƘƘƛĞƣƣŇŵŪ͸ƘƛŵĹƛĞƣƣŇǑĞ͸ėĞƣ͸ğĐƛóŪƣ͸ŪƹŨğƛŇƚƹĞƣ͸

ƘƹďşŇĐŇƱóŇƛĞƣ͹
�̇͸͉͸ �ƛƛģƱ͸ėĞ͸şó͸ƘƹďşŇĐŇƱğ͸ŇŨƘƛŇŨğĞ͸ėŇƣƱƛŇďƹğĞ͸ŪŵŪ͸óėƛĞƣƣğĞ͹
�̈͸͉͸ §ğėƹĐƱŇŵŪ͸ėĞ͸şó͸ėŇƣƱƛŇďƹƱŇŵŪ͸ėͬŵďŘĞƱƣ͸ƘƛŵŨŵƱŇŵŪŪĞşƣ͸ĹƛóƱƹŇƱƣ���������

&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�

͟ �ŨĞŪėĞŨĞŪƱ͸ėĞ͸şó͸şŵŇ͸�şŇŨóƱ͸ĞƱ͸ƛğƣŇşŇĞŪĐĞ͸͉
͟͸ �ƹĹŨĞŪƱóƱŇŵŪ͸ėĞƣ͸ƣóŪĐƱŇŵŪƣ͸ǨŪóŪĐŇĭƛĞ͸͉͸ƘóƣƣĞƛ͸ėͲƹŪ͸β͸ėĞ͸şͲŇŪǑĞƣƱŇƣƣĞŨĞŪƱ͸ą͸ƹŪ͸β͸ėƹ͸�ŁŇĸĸƛĞ͸ėͲ�ĸĸóŇƛĞƣ͸
ŨŵŪėĞ͸͙Đĸ͇͸§G%¤͚͇͸¤ƹďşŇĐóƱŇŵŪ͸ŵďşŇĹóƱŵŇƛĞ͸ėĞ͸şó͸ėğĐŇƣŇŵŪ͸ėĞ͸ŘƹƣƱŇĐĞ͇

͟͸ §ğėóĐƱŇŵŪ͈͸ǑŵƱĞ͸ĞƱ͸ŇŪƱğĹƛóƱŇŵŪ͸ėĞ͸şͲóŨĞŪėĞŨĞŪƱ͸ėóŪƣ͸şó͸şŵŇ͸�şŇŨóƱ͸ĞƱ͸ƛğƣŇşŇĞŪĐĞ
͟͸ tŇƣĞ͸ĞŪ͸ŵĞƹǑƛĞ͈͸ĐŵŪƱƛŸşĞ͸ĞƱ͸ƣóŪĐƱŇŵŪƣ

v͔�

̃́̃̅͸͉͸ǑŵƱĞ͸ėĞ͸şͲóŨĞŪėĞŨĞŪƱ
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�� 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

͟͸§ğėóĐƱŇŵŪ͸ėĞ͸şó͸jŵŇ͸¤ƹďşŇĐŇƱğ͸-ŪǑŇƛŵŪŪĞŨĞŪƱ͇
͟͸�ƘƘşŇĐóƱŇŵŪ͸ėĞ͸şó͸şŵŇ͸Ƙóƛ͸ƣĞĐƱĞƹƛ͸ĞŪ͸ĸŵŪĐƱŇŵŪ͸ėĞ͸şó͸ŨŇƣĞ͸ĞŪ͸ƘşóĐĞ͸ėƹ͸ƣĐŵƛĞ͸ĞŪǑŇƛŵŪŪĞŨĞŪƱóş͸͉

͟͸ ŇŪƱĞƛėŇĐƱŇŵŪ͸Ƙŵƹƛ͸şĞƣ͸ƘƛŵėƹŇƱƣ͸şĞƣ͸Ƙşƹƣ͸ŪŵĐŇĸƣ
͟͸ ĞŪĐóėƛĞŨĞŪƱ͸ƣƱƛŇĐƱ͸Ƙŵƹƛ͸şĞƣ͸ƘƛŵėƹŇƱƣ͸ĞƱ͸ƣĞƛǑŇĐĞƣ͸óǑĞĐ͸ƹŪ͸ĸŵƛƱ͸ŇŨƘóĐƱ͸ĞŪǑŇƛŵŪŪĞŨĞŪƱóş͸͙ĐŵŪƱĞŪƹ͸
ėĞƣ͸ŨĞƣƣóĹĞƣ͈͸ƱǘƘĞƣ͸ėĞ͸ŨğėŇó͸óƹƱŵƛŇƣğƣ͚

͟͸ óƘƘşŇĐóƱŇŵŪ͸ŵďşŇĹóƱŵŇƛĞ͸ėͲƹŪĞ͸ŨĞŪƱŇŵŪ͸ėĞ͸ĐŵŪƣŵŨŨóƱŇŵŪ͔͸óşĞƛƱĞ͸ŇŪĐŇƱóŪƱ͸ą͸ƹŪĞ͸ĐŵŪƣŵŨŨóƱŇŵŪ͸
ƣŵďƛĞ͈͸Ƙŵƹƛ͸şĞƣ͸ƘƛŵėƹŇƱƣ͸şĞƣ͸ŨŵŇŪƣ͸ŪŵĐŇĸƣ͸͙Ƙóƛ͸ĞǗĞŨƘşĞ͸ͱóǑóŪƱ͸ėͲóĐŁĞƱĞƛ͈͸ǑğƛŇǨĞǢ͸͇͇͇͇ͱ͚

v͔�

̃́̃̅͸͉͸ğėŇĐƱŇŵŪ͸ėĞ͸şó͸jŵŇ͸¤ƹďşŇĐŇƱğ͸-ŪǑŇƛŵŪŪĞŨĞŪƱ
̃́̃̆͸͉͸óƘƘşŇĐóƱŇŵŪ͸ėĞ͸şó͸jŵŇ͸¤ƹďşŇĐŇƱğ͸-ŪǑŇƛŵŪŪĞŨĞŪƱ͸ĞŪ͸ĸŵŪĐƱŇŵŪ͸ėĞ͸şó͸ŨŇƣĞ͸ĞŪ͸ƘşóĐĞ͸ėƹ͸ƣĐŵƛĞ͸
ĞŪǑŇƛŵŪŪĞŨĞŪƱóş
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�� 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

͟͸tŇƣĞ͸ĞŪ͸ƘşóĐĞ͸Ƙóƛ͸şͲÄvUt-Ü͸ėĞ͸ƣƱóŪėóƛėƣ͸ėğėŇğƣ͇
͟͸�ƘƘşŇĐóƱŇŵŪ͸ėóŪƣ͸ƹŪ͸ƘƛĞŨŇĞƛ͸ƱĞŨƘƣ͸ėĞ͸şó͸ŪŵƛŨĞ͸U¯�͸͇̃́̂̃̂

v͔�

͟͸͉̃́̃̅͸ƘƛŵŨŵƱŇŵŪ͸ĞƱ͸ŇŪĐŇƱóƱŇŵŪ͸óƹ͸ƛĞĹóƛė͸ėĞ͸şó͸ŪŵƛŨĞ͸U¯�
͟͸̃́̃̆͸͉͸ŨŇƣĞ͸ĞŪ͸ƘşóĐĞ͸ėĞ͸ƣƱóŪėóƛėƣ͸ĐŵŪƱƛóŇĹŪóŪƱƣ

0,6(�(1�2(895(
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�� 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

͟ �ŵŪĐĞƘƱŇŵŪ͸ėͲƹŪ͸ŵƹƱŇş͸ėĞ͸ĐóşĐƹş͸ėĞ͸şͲĞŨƘƛĞŇŪƱĞ͸ĞŪǑŇƛŵŪŪĞŨĞŪƱóşĞ͸óėóƘƱğ͸ĞƱ͸ƘóƛƱóĹğ͸Ƙóƛ͸şĞƣ͸óĐƱĞƹƛƣ͸
ŇŨƘşŇƚƹğƣ͸͙óĹĞŪĐĞƣ͸ėĞ͸ĐŵŨŨƹŪŇĐóƱŇŵŪ͔͸şĞƣ͸ƣŵĐŇğƱğƣ͸ėĞ͸ƘƛŵėƹĐƱŇŵŪ͈͸şĞƣ͸ŇŨƘƛŇŨĞƹƛƣ͔͸şĞƣ͸ŨĞėŇó͸͔͸şĞƣ͸
óĹĞŪĐĞƣ͸ŨĞėŇó͸͔͸şĞƣ͸óŪŪŵŪĐĞƹƛƣ͔͸şĞƣ͸óƣƣŵĐŇóƱŇŵŪƣ͸óŪŪŵŪĐĞƹƛƣ͸ĞƱ͸�§¤¤͈͸�şƹď͸ėĞƣ͸�ŪŪŵŪĐĞƹƛƣ͈͸ÄŪŇŵŪ͸
ėĞƣ͸tóƛƚƹĞƣ͚

͟͸ �ŵŪĐĞƘƱŇŵŪ͸ėĞƣ͸ĐóŨƘóĹŪĞƣ͸ĞŪ͸ƱĞŪóŪƱ͸ĐŵŨƘƱĞ͸ėĞ͸şͲĞŨƘƛĞŇŪƱĞ͸ƘƛğǑŇƣŇŵŪŪĞşşĞ
͟͸ §ğóşŇƣóƱŇŵŪ͸ėƹ͸ďŇşóŪ͸ĐóƛďŵŪĞ͸óƘƛĭƣ͸ĐŁóƚƹĞ͸ĐóŨƘóĹŪĞ͸ėŵŪƱ͸şͲŇŪǑĞƣƱŇƣƣĞŨĞŪƱ͸ĞƣƱ͸ƣƹƘğƛŇĞƹƛ͸ą͸ƹŪ͸ƣĞƹŇş͸ą͸
ėğƱĞƛŨŇŪĞƛ

͟͸ �ďşŇĹóƱŇŵŪ͸ėĞ͸ƘƹďşŇĐóƱŇŵŪ͸óŪŪƹĞşşĞ͸ėĞ͸şͲĞŨƘƛĞŇŪƱĞ͸ĐóƛďŵŪĞ͸ėĞƣ͸ĐóŨƘóĹŪĞƣ͸Ƙóƛ͸şĞƣ͸ėŵŪŪĞƹƛƣ͸ėͲŵƛėƛĞ͸
ėóŪƣ͸şĞƹƛ͸ƛóƘƘŵƛƱ͸ėĞ͸ĹĞƣƱŇŵŪ͇

v͔�

͟͸̃́̃̆͸͉͸Ʊŵƹƣ͸şĞƣ͸ƘƛŵĸĞƣƣŇŵŪŪĞşƣ͸ėĞ͸şó͸ĐŵŨŨƹŪŇĐóƱŇŵŪ

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��

͟ ̃́̃̄͸͉͸ĹğŪğƛóşŇƣóƱŇŵŪ͸ėĞ͸şͲĞǗƘğƛŇŨĞŪƱóƱŇŵŪ͸�ƹŇ¤ƹď͇
͟͸ ̃́̃̅͸͉͸ŇŪƱğĹƛóƱŇŵŪ͸ėĞ͸şó͸şŵŇ͸�şŇŨóƱ͸ĞƱ͸ƛğƣŇşŇĞŪĐĞ͇
͟͸ ̃́̃̆͸͟͸̃́̃̇͸͉͸ǨŪ͸ƘƛŵĹƛĞƣƣŇǑĞ͸ėĞ͸ƱŵƹƱĞ͸ƘƹďşŇĐŇƱğ͸ŇŨƘƛŇŨğĞ͸ŵƹ͸ėŇƣƱƛŇďƹğĞ͸óǑĞĐ͸ƚƹĞşƚƹĞƣ͸ĞǗĐĞƘƱŇŵŪƣ͸
ƣĞĐƱŵƛŇĞşşĞƣ͸ŵƹ͸şŵĐóşĞƣ͸͙ƱǘƘĞ͸ĐƹşƱƹƛĞ͈͸½¤-͈͸ŇŪĸŵƛŨóƱŇŵŪƣ͸ŨƹŪŇĐŇƘóşĞƣ͚

v͔�

̃́̃̇͸͉͸ƛğėƹĐƱŇŵŪ͸ėĞ͸̊́β͸ėĞ͸ĐĞ͸ƱǘƘĞ͸ėĞ͸ƘƹďşŇĐŇƱğ
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�� 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�

͟͸-ŪĐóėƛĞŨĞŪƱ͸ėƹ͸ƘóƛĐ͸ĞǗŇƣƱóŪƱ͸͉͸ĐŵŪƱĞŪƹƣ͈͸ŁŵƛóŇƛĞƣ͸ėĞ͸ėŇĸĸƹƣŇŵŪ
͟͸�ďşŇĹóƱŇŵŪ͸ėͲğƱóďşŇƛ͸ƹŪ͸ƘşóŪ͸ėĞ͸ĹĞƣƱŇŵŪ͸ėĞ͸şó͸ǨŪ͸ėĞ͸ǑŇĞ͸ėĞƣ͸ğĐƛóŪƣ͸ŨŇƣ͸ĞŪ͸ƘşóĐĞ͸Ƙóƛ͸şĞƣ͸ƛğĹŇĞƣ͇
͟͸UŪƱĞƛėŇĐƱŇŵŪ͸ėĞ͸ŪŵƹǑĞóƹǗ͸ğĐƛóŪƣ͈͸ƣóŪƣ͸ƘŵƣƣŇďŇşŇƱğ͸ėĞ͸ƛĞŨƘşóĐĞŨĞŪƱ͇

v͔�

̃́̃̆͸͉͸ǨŪ͸ėĞ͸Ʊŵƹƣ͸şĞƣ͸ƣƹƘƘŵƛƱƣ͸ŪƹŨğƛŇƚƹĞƣ
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�� 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

͟͸̃́̃̄͸͉͸ƛğėóĐƱŇŵŪ͸ėĞ͸şͲóŨĞŪėĞŨĞŪƱ
͟͸̃́̃̅͸͉͸ǑŵƱĞ͸ĞƱ͸ŇŪƱğĹƛóƱŇŵŪ͸ėóŪƣ͸şó͸şŵŇ͸�şŇŨóƱ͸ĞƱ͸ƛğƣŇşŇĞŪĐĞ
͟͸̃́̃̅͸͉͸ŨŇƣĞ͸ĞŪ͸ƗƹǑƛĞ
͟͸̃́̃̆͸͉͸ĐŵŪƱƛŸşĞ͸ĞƱ͸ƣóŪĐƱŇŵŪƣ

v͔�

͟͸̃́̃̆͸͉͸ǨŪ͸ėĞƣ͸ŵďŘĞƱƣ͸ƘƛŵŨŵƱŇŵŪŪĞşƣ͸ĹƛóƱƹŇƱƣ
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�� 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

�ŵŪĸƛŵŪƱğĞƣ͸ƣŇŨƹşƱóŪğŨĞŪƱ͸ą͸şͬƹƛĹĞŪĐĞ͸ėĞ͹şó͸ƣŇƱƹóƱŇŵŪ͸ğĐŵşŵĹŇƚƹĞ͈͸
óƹǗ͸ ĐŵŪƱƛóŇŪƱĞƣ͸ ėĞ͸ ĐŵŨƘğƱŇƱŇǑŇƱğ͸ ĞƱ͸ ą͸ şó͸ ŪğĐĞƣƣŇƱğ͸ ėĞ͸ ƣĞ͸ ƘƛŵŘĞƱĞƛ͸
ėóŪƣ͸ƹŪ͸ĐóėƛĞ͸ƣƱóďşĞ͈͸ şĞƣ͸ĞŪƱƛĞƘƛŇƣĞƣ͈͸ŪŵƱóŨŨĞŪƱ͸ şĞƣ͸½¤-͸ĞƱ͸¤t-͈͸
ėŵŇǑĞŪƱ͸ ƘŵƹǑŵŇƛ͸ ƣͬóƘƘƹǘĞƛ͸ ƣƹƛ͸ ėĞƣ͸ ėŵŪŪğĞƣ͈͸ ŵƹƱŇşƣ͈͸ ĹƹŇėĞƣ͸ ĞƱ͸
ƣƱóŪėóƛėƣ͸ŁóƛŨŵŪŇƣğƣ͸ĞƱ͸óĐĐĞƣƣŇďşĞƣ͇͹

jĞƣ͸%ğşğĹƹğƣ͸ƘƛŵƘŵƣĞŪƱ͸ėŵŪĐ͸͉

Ɣ %Ğ͸ĐĞŪƱƛóşŇƣĞƛ͸şĞƣ͸ėŵŪŪğĞƣ͸ƘƹďşŇğĞƣ͸ĞƱ͸ėͬŵƹǑƛŇƛ͸şĞƹƛ͸óĐĐĭƣ͸
ą͹ƱŵƹƱĞƣ͹şĞƣ͸ƘóƛƱŇĞƣ͸ƘƛĞŪóŪƱĞƣ͇

Ɣ %Ğ͸ƣŇŨƘşŇǨĞƛ͸ĞƱ͸ėͬŁŵŨŵĹğŪğŇƣĞƛ͸şĞƣ͸ŨğƱŁŵėĞƣ͸ėĞ͸ĐóşĐƹş͸
ĞƱ͹ėĞ͹ƛĞŪėƹ͸ėĞ͸ĐŵŨƘƱĞƣ͸ĞǗƱƛó͟ǨŪóŪĐŇĞƛƣ͸ėĞƣ͸ĞŪƱƛĞƘƛŇƣĞƣ͇

Ɣ �͸ƱĞƛŨĞ͈͸ĐĞƱ͸ĞŪƣĞŨďşĞ͸ėĞ͸ƘƛŵƘŵƣŇƱŇŵŪƣ͸ǑŇƣĞ͸óƹƣƣŇ͸ą͸ŵƹǑƛŇƛ͸
şó͸ǑŵŇĞ͸ą͸şó͹ĹğŪğƛóşŇƣóƱŇŵŪ͸ėĞ͹şó͸ĐŵŨƘƱóďŇşŇƱğ͸ƱƛŇƘşĞ͸ĐóƘŇƱóş͇

���<¯͸¤Ä�jU�͸�Äâ͸%�vv.-¯͸-¯G͸
��̂͸͉͸ �ƛğóƱŇŵŪ͸ėĞ͸şó͸ƘşóƱĞĸŵƛŨĞ͸ŪóƱŇŵŪóşĞ͸ėͬóĸǨĐŁóĹĞ͸ėĞƣ͸ėŵŪŪğĞƣ͸

-¯G͸ėĞƣ͸ĞŪƱƛĞƘƛŇƣĞƣ

F��UjU½�½U�v͸%Ä͸§-¤�§½UvG͸��§��v-͸-½͸�U�%UÜ-§¯U½.
��̃͸͉͸ tŇƣĞ͸ą͸ėŇƣƘŵƣŇƱŇŵŪ͸ėͬƹŪ͸ŵƹƱŇş͸ėͬğǑóşƹóƱŇŵŪ͸ĐóƛďŵŪĞ͸ĞŪ͸şŇĹŪĞ͸ĞƱ͸

ĹƛóƱƹŇƱ
��̄͸͉͸ ¤ƛğƘóƛóƱŇŵŪ͸óƹ͸ƛĞƘŵƛƱŇŪĹ͸ėğƘĞŪėóŪĐĞƣ͸ĞƱ͸ŇŨƘóĐƱƣ͸

ďŇŵėŇǑĞƛƣŇƱğ͇

Uv½.G§-§͸j-¯͸%�vv.-¯͸-vÜU§�vv-t-v½�j-¯͸-½͸¯��U�j-¯͸
�͸j�͸��t¤½��UjU½.
��̅͸͉͸ %ğǨŪŇƱŇŵŪ͸ėͲƹŪ͸ƣƱóŪėóƛė͸ĐŵŨƘƱóďşĞ͸ĞǗƱƛó͟ǨŪóŪĐŇĞƛ͸

ŁóƛŨŵŪŇƣğ
��̆͸͉͸ tŇƣĞ͸ĞŪ͸ƘşóĐĞ͸ėĞ͸şó͸ĐŵŨƘƱóďŇşŇƱğ͸ƱƛŇƘşĞ͸ĐóƘŇƱóş͸

ą͸ŁŵƛŇǢŵŪ͸̃́̄́

����&2037$%,/,7e



͟͸¤ƛŇƣĞ͸ėĞ͸ĐŵŪƱóĐƱ͸óǑĞĐ͸şĞ͸ĹŵƹǑĞƛŪĞŨĞŪƱ͸Ƙŵƹƛ͸ĐƛğĞƛ͸ƹŪĞ͸ƘşóƱĞĸŵƛŨĞ͸ŵƹ͸Ƙŵƹƛ͸ƣͲŇŪƣğƛĞƛ͸ėóŪƣ͸şó͸ƘşóƱĞĸŵƛŨĞ͸
ĞǗŇƣƱóŪƱĞ
͟͸�ƛğóƱŇŵŪ͸ėĞ͸şó͸ƘşóƱĞĸŵƛŨĞ͸óǑĞĐ͸şĞƣ͸ėŵŪŪğĞƣ͸�¯§%͸ėĞƣ͸ĞŪƱƛĞƘƛŇƣĞƣ
͟͸¤ƛŵŨŵƱŇŵŪ͸ėĞ͸şó͸ƘşóƱĞĸŵƛŨĞ͸͙ğĐŵşĞƣ͈͸óŪŪŵŪĐĞƹƛƣ͈͸ĞŪƱƛĞƘƛŇƣĞƣ͚

.ƱóƱ

̃́̃̄͸͉͸jóŪĐĞŨĞŪƱ͸ėƹ͸ƘƛŵŘĞƱ
̃́̃̅͸͉͸şóŪĐĞŨĞŪƱ͸ėĞ͸şó͸ƘşóƱĞĸŵƛŨĞ
̃́̃̆͸͉͸UŪƱğĹƛóƱŇŵŪ͸ėĞƣ͸ŪŵƱóƱŇŵŪƣ͸ŇƣƣƹĞƣ͸ėĞ͸şó͸�¯§%
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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

�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(

͟͸ÄŪ͸óĐƱĞƹƛ͸ŇŪƣƱŇƱƹƱŇŵŪŪĞş͸ƱǘƘĞ͸�%-t-͸ƘŵƛƱĞ͸şĞ͸ƘƛŵŘĞƱ
͟͸-ŪĹóĹĞŨĞŪƱ͸ğǑĞŪƱƹĞş͸ėĞ͸şͲóƣƣŵĐŇóƱŇŵŪ͸ďŇşóŪ͸ĐóƛďŵŪĞ͸Ι͸ďĞƱó͸ĹŵƹǑ
͟͸vğĐĞƣƣóŇƛĞ͸óşŇĹŪĞŨĞŪƱ͸ƣƹƛ͸şĞ͸ƛğĸğƛĞŪƱŇĞş͸ĞƹƛŵƘğĞŪ

.ƱóƱ

̃́̃̆͸͉͸şͲŵƹƱŇş͸ĞƣƱ͸ŨŇƣ͸ĞŪ͸ƘşóĐĞ
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�� 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

͟͸�ƛğóƱŇŵŪ͸ėĞ͸şͲŵƹƱŇş͸ėĞ͸ƣĞŪƣŇďŇşŇƣóƱŇŵŪ͸ĞƱ͸ėĞ͸ĸŵƛŨóƱŇŵŪ͸͙ĞǗ͸͉͸t���͚
͟͸jóƛĹĞ͸ėŇĸĸƹƣŇŵŪ͸Ƙóƛ͸şĞƣ͸óĐƱĞƹƛƣ͸ėĞ͸şͲğĐŵŪŵŨŇĞ͸͙ƛğƣĞóƹǗ͈͸ĸğėğƛóƱŇŵŪƣ͈͸ƣǘŪėŇĐóƱƣ͈͸ĐŁóŨďƛĞƣ͸ĐŵŪƣƹşóŇƛĞƣ͈͸
ĞƱĐ͇͚

�ĐƱĞƹƛƣ͸ğĐŵŪŵŨŇƚƹĞƣ

͟͸̃́̃̅͸͉͸ĐƛğóƱŇŵŪ͸ėĞ͸şͲŵƹƱŇş
͟͸�͸ƘóƛƱŇƛ͸ėĞ͸̃́̃̆͸͉͸ėŇĸĸƹƣŇŵŪ͸Ƙŵƹƛ͸óĐĐŵŨƘóĹŪĞƛ͸şó͸ŨŇƣĞ͸ĞŪ͸ƘşóĐĞ͸ėĞƣ͸ƛğĹşĞŨĞŪƱóƱŇŵŪƣ͸ĞƹƛŵƘğĞŪŪĞƣ͸
͙�¯§%͚
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�� 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-¯͸-v͸t�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

͇̂͸�ŵŪƣƱŇƱƹƱŇŵŪ͸ėͲƹŪ͸ĹƛŵƹƘĞ͸ŇŪƱĞƛŪóƱŇŵŪóş͸ėͲĞǗƘĞƛƱƣ͸óƹ͸ŪŇǑĞóƹ͸ĞƹƛŵƘğĞŪ
͇̃͸�ŵŪƣƹşƱóƱŇŵŪ͸ėĞƣ͸ƘóƛƱŇĞƣ͸ƘƛĞŪóŪƱĞƣ
͇̄͸%ğǨŪŇƱŇŵŪ͸ĞƱ͸ǑóşŇėóƱŇŵŪ͸ėƹ͸ƣƱóŪėóƛė
͇̅͸FŵƛŨóƱŇŵŪ͸ėĞƣ͸óĐƱĞƹƛƣ

Ä-

̃́̃̆͸͉͸óėŵƘƱŇŵŪ͸ėƹ͸ƣƱóŪėóƛė
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�� 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

�
&RPSWDELOLWp

352326,7,21

��



0,6(�(1�3/$&(�'(�/$�&2037$%,/,7e�75,3/(�&$3,7$/�
­�+25,=21�����

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

͟͸ tŇƣĞ͸ĞŪ͸ƘşóĐĞ͸ėͲƹŪ͸ŨŵėĭşĞ͸ėĞ͸ƛğĸğƛĞŪĐĞ͸ƚƹŇ͸ǑóşŵƛŇƣĞ͸şĞƣ͸ĐóƘŇƱóƹǗ͸ŁƹŨóŇŪƣ͸ĞƱ͸ŪóƱƹƛĞşƣ
͟͸ FŵƛŨóƱŇŵŪ͸ėĞƣ͸ƣĞƛǑŇĐĞƣ͸ĐŵŨƘƱóďŇşŇƱğ͸ėĞƣ͸ĞŪƱƛĞƘƛŇƣĞƣ͸ĞƱ͸ėĞƣ͸ėğĐŇėĞƹƛƣ͸͙ƹŪĞ͸ƘóƛƱŇĞ͸ėĞ͸şó͸ĸŵƛŨóƱŇŵŪ͸ĞƣƱ͸
ƘƛŇƣĞ͸ĞŪ͸ĐŁóƛĹĞ͸Ƙŵƹƛ͸şĞƣ͸½¤-͚

͟͸ FŵƛŨóƱŇŵŪ͸ėĞƣ͸ĐŵŨŨŇƣƣóŇƛĞƣ͸óƹǗ͸ĐŵŨƘƱĞƣ͇

.ƱóƱ

͟͸̃́̃̆͸͉͸ǑŵşŵŪƱóƛŇóƱ
͟͸̃́̃̇͸͉͸ŵďşŇĹóƱŵŇƛĞ͸Ƙŵƹƛ͸şĞƣ͸ĹƛóŪėĞƣ͸ĞŪƱƛĞƘƛŇƣĞƣ͸͙¯�F͸͈̂̃́͸���͸͚̅́
͟͸̃́̃̉͸͉͸ƱŵƹƱĞƣ͸şĞƣ͸-½U
͟͸̃́̄́͸͉͸ƱŵƹƱĞƣ͸şĞƣ͸ĞŪƱƛĞƘƛŇƣĞƣ
͟͸jĞƣ͸ėĞƹǗ͸ŨŵėĭşĞƣ͸ĐŵŨƘƱóďşĞƣ͸ƣŵŪƱ͸ĐŵŪƣĞƛǑğƣ͸ĞŪ͸ƘóƛóşşĭşĞ͸ŘƹƣƚƹͲĞŪ͸̃́̄́
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�� WUqV�IDLEOH���� WUqV�IRUW

75$-(&72,5(

Uv½.G§-§͸j-¯͸-ve-Äâ͸-vÜU§�vv-t-v½�Äâ͸-½͸¯��U�Äâ͸�͸jͲ.Ü�jÄ�½U�v͸FUv�v�U<§-͸%-¯͸
-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

��



��

͸̂̂͸U͸§.tÄv.§�½U�v

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

§̂͸͉͸ UŪėĞǗóƱŇŵŪ͸ėĞ͸şó͸ƛğŨƹŪğƛóƱŇŵŪ͸ǑóƛŇóďşĞ͸ėĞƣ͸ĐóėƛĞƣ͸ĞƱ͸
ŨóŪóĹĞƛƣ͸ƣƹƛ͸şͬóƱƱĞŇŪƱĞ͸ėĞ͸şĞƹƛƣ͸ŵďŘĞĐƱŇĸƣ͸§¯-

§̃͸͉͸ UŪėĞǗóƱŇŵŪ͸ėĞ͸şó͸ƛğŨƹŪğƛóƱŇŵŪ͸ǑóƛŇóďşĞ͸ėĞƣ͸ŨóŪėóƱóŇƛĞƣ͸ĞƱ͸
ėŇƛŇĹĞóŪƱƣ͸ƣƹƛ͸şĞƣ͸ƘĞƛĸŵƛŨóŪĐĞƣ͸ĞǗƱƛó͟ǨŪóŪĐŇĭƛĞƣ͸ėĞ͸
şͬĞŪƱƛĞƘƛŇƣĞ

§̄͸͉͸-ǑŵşƹƱŇŵŪ͸ėĞƣ͸ƘƛóƱŇƚƹĞƣ͸ėĞ͸ǑĞƛƣĞŨĞŪƱ͸ėĞƣ͸ėŇǑŇėĞŪėĞƣ͸Ƙŵƹƛ͸
ŇŪƱğĹƛĞƛ͸şĞƣ͸ƘĞƛĸŵƛŨóŪĐĞƣ͸ĞǗƱƛó͟ǨŪóŪĐŇĭƛĞƣ͸ėĞ͸şͬĞŪƱƛĞƘƛŇƣĞ͸

§̅͸͉ -ǑŵşƹƱŇŵŪ͸ėĞƣ͸ŨğĐóŪŇƚƹĞƣ͸ėĞ͸ƘóƛƱŇĐŇƘóƱŇŵŪ͸ĞƱ͸
ėͬŇŪƱğƛĞƣƣĞŨĞŪƱ͸Ƙŵƹƛ͸ŇŪƱğĹƛĞƛ͸şĞƣ͸ƛğƣƹşƱóƱƣ͸ĞǗƱƛó͟ǨŪóŪĐŇĞƛƣ͸
ėĞ͸şͬĞŪƱƛĞƘƛŇƣĞ

%ĞƛŪŇĭƛĞ͸ğƱóƘĞ͸ėƹ͸ĐŁĞŨŇŪ͸ėĞ͸ƱƛóŪƣĸŵƛŨóƱŇŵŪ͈͸şĞƣ͸ƘƛŇŪĐŇƘĞƣ͸
ėĞ͸ƛğŨƹŪğƛóƱŇŵŪ͸ƘóƛƱŇĐŇƘĞŪƱ͸ėĞ͸şó͸ŨŇƣĞ͸ĞŪ͸ėǘŪóŨŇƚƹĞ͸
ėĞ͸şͬĞŪƱƛĞƘƛŇƣĞ͇
͸
-Ū͸ƣͬóƘƘƹǘóŪƱ͸ƣƹƛ͸şĞƣ͸ŇŪėŇĐóƱĞƹƛƣ͸ėĞ͸ŨĞƣƹƛĞ͸ėĞ͸şó͸ƘĞƛĸŵƛŨóŪĐĞ͸
ĞǗƱƛó͟ǨŪóŪĐŇĭƛĞ͈͸şĞƣ͸%ğşğĹƹğƣ͸ƘƛŵƘŵƣĞŪƱ͸ėĞ͸şŇĞƛ͸şó͸ƘóƛƱ͸ǑóƛŇóďşĞ͸
ėĞƣ͸ƛğŨƹŪğƛóƱŇŵŪƣ͸ą͸şͬóƱƱĞŇŪƱĞ͸ėĞƣ͸ŵďŘĞĐƱŇĸƣ͸ğĐŵşŵĹŇƚƹĞƣ͈͸ą͸ƱŵƹƱ͸
ŪŇǑĞóƹ͸ėĞ͸şͬĞŪƱƛĞƘƛŇƣĞ͇

����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(

͟͸ %ğĐşŇŪĞƛ͸şĞƣ͸ŵďŘĞĐƱŇĸƣ͸§¯-͸ėĞ͸şͲĞŪƱƛĞƘƛŇƣĞ͸óƹ͸ŪŇǑĞóƹ͸ėĞƣ͸ėŇƛĞĐƱŇŵŪƣ͔ƣĞƛǑŇĐĞƣ
͟͸ %ğǨŪŇƱŇŵŪ͸ėͲŵďŘĞĐƱŇĸƣ͸ƘóƛƱŇĐƹşŇĞƛƣ͸Ƙŵƹƛ͸Ʊŵƹƣ͸şĞƣ͸ĐóėƛĞƣ͸ƣƹƘğƛŇĞƹƛƣ͸ĞƱ͸ŨóŪóĹĞƛƣ͈͸óėóƘƱğƣ͸ą͸şĞƹƛ͸ƣĞĐƱĞƹƛ͸ĞƱ͸
ƛĞƣƘŵŪƣóďŇşŇƱğƣ

͟͸ %ğǨŪŇƱŇŵŪ͸ėĞ͸şó͸ƘóƛƱ͸ǑóƛŇóďşĞ
͟͸ UŪėĞǗóƱŇŵŪ͸ėĞ͸şó͸ƘóƛƱ͸ǑóƛŇóďşĞ͸ƣƹƛ͸şͲóƱƱĞŇŪƱĞ͸ėĞƣ͸ŵďŘĞĐƱŇĸƣ͸§¯-

v͔�

̃́̃̆͸͉͸̉́β͸ėĞƣ͸ĞŪƱƛĞƘƛŇƣĞƣ͸͙-½U͸ĞƱ͸ĹƛóŪėĞƣ͸ĞŪƱƛĞƘƛŇƣĞƣ͚͸ŵŪƱ͸ŇŪėĞǗğ͸̄́β͸ėƹ͸ǑóƛŇóďşĞ͸ėĞƣ͸ĐóėƛĞƣ͸ĞƱ͸
ŨóŪóĹĞƛƣ͸ƣƹƛ͸şĞƣ͸ŵďŘĞĐƱŇĸƣ͸§¯-
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�� WUqV�IDLEOH���� WUqV�IRUW

75$-(&72,5(

Ä½UjU¯-§͸j-¯͸j-ÜU-§¯͸¯�j�§U�Äâ͸¤�Ä§͸���.j.§-§͸j�͸½§�v¯U½U�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

�
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

͟͸%ğǨŪŇƱŇŵŪ͸ėͲŵďŘĞĐƱŇĸƣ͸ĞǗƱƛó͟ǨŪóŪĐŇĞƛƣ͸Ƙóƛ͸şͲĞŪƱƛĞƘƛŇƣĞ
͟͸UŪėĞǗóƱŇŵŪ͸ėĞ͸şó͸ėŇƣƱƛŇďƹƱŇŵŪ͸ėĞ͸ƛğŨƹŪğƛóƱŇŵŪƣ͸ǑóƛŇóďşĞƣ͸͙ƣƱŵĐś͟ŵƘƱŇŵŪƣ͇͇͇͚͸ą͸şͲóƱƱĞŇŪƱĞ͸ėĞ͸ĐĞƣ͸ŵďŘĞĐƱŇĸƣ

v͔�

̃́̃̆͸͉͸̉́β͸ėĞƣ͸ĞŪƱƛĞƘƛŇƣĞƣ͸͙-½U͸ĞƱ͸ĹƛóŪėĞƣ͸ĞŪƱƛĞƘƛŇƣĞƣ͚͸ŵŪƱ͸ŇŪėĞǗğ͸̄́β͸ėƹ͸ǑóƛŇóďşĞ͸ėĞƣ͸ėŇƛŇĹĞóŪƱƣ͸
ĞƱ͸ŨóŪėóƱóŇƛĞƣ͸ƣƹƛ͸şĞƹƛƣ͸ŵďŘĞĐƱŇĸƣ͸§¯-
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�� WUqV�IDLEOH���� WUqV�IRUW 

�� WUqV�IDLEOH���� WUqV�IRUW

75$-(&72,5(

Ä½UjU¯-§͸j-¯͸j-ÜU-§¯͸%-͸§.tÄv.§�½U�v͸¤�Ä§͸���.j.§-§͸j�͸½§�v¯U½U�v͸-½͸§-¯¤�v¯��UjU¯-§͸
j-¯͸%U§UG-�v½¯͸-½͸t�v%�½�U§-¯

,17(17,21

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

�
5pPXQpUDWLRQ

352326,7,21

��



,QGH[HU�OH�YHUVHPHQW�GHV�GLYLGHQGHV�VXU�OHV�SHUIRUPDQFHV�
H[WUD�ILQDQFLqUHV��HQYLURQQHPHQWDOHV�HW�VRFLDOHV�GH�O
HQWUHSULVH

͟͸ %ğǨŪŇƱŇŵŪ͸ėĞƣ͸ŵďŘĞĐƱŇĸƣ͸ĞǗƱƛó͟ǨŪóŪĐŇĞƛƣ͸Ƙóƛ͸şͲĞŪƱƛĞƘƛŇƣĞ
͟͸ jĞ͸ǑĞƛƣĞŨĞŪƱ͸ėĞƣ͸ėŇǑŇėĞŪėĞƣ͸ĞƣƱ͸ŇŨƘóĐƱğ͸Ƙóƛ͸şͲóƱƱĞŇŪƱĞ͸ėͲŵďŘĞĐƱŇĸƣ͸ĞǗƱƛó͟ǨŪóŪĐŇĞƛƣ
͟͸ ÄŪĞ͸ƘóƛƱŇĞ͸ėĞƣ͸ėŇǑŇėĞŪėĞƣ͸ĞƣƱ͸ėğĐşóƛğĞ͸ŪŵŪ͟ėŇƣƱƛŇďƹóďşĞ͸ƚƹóŪė͸şĞƣ͸ŵďŘĞĐƱŇĸƣ͸ĞǗƱƛó͟ǨŪóŪĐŇĞƛƣ͸ŪĞ͸ƣŵŪƱ͸
Ƙóƣ͸óƱƱĞŇŪƱƣ

v͔�

̃́̃̆͸͉͸̆́β͸ėĞƣ͸ĞŪƱƛĞƘƛŇƣĞƣ͸͙-½U͸ĞƱ͸GƛóŪėĞƣ͸ĞŪƱƛĞƘƛŇƣĞƣ͚͸ƘƛĞŪŪĞŪƱ͸ĞŪ͸ĐŵŨƘƱĞ͸ėĞƣ͸ŵďŘĞĐƱŇĸƣ͸
ĞŪǑŇƛŵŪŪĞŨĞŪƱóƹǗ͸şŵƛƣ͸ėƹ͸ǑĞƛƣĞŨĞŪƱ͸ėĞƣ͸ėŇǑŇėĞŪėĞƣ
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�� WUqV�IDLEOH���� WUqV�IRUW 

�� WUqV�IDLEOH���� WUqV�IRUW

75$-(&72,5(

Ä½UjU¯-§͸j-¯͸j-ÜU-§¯͸%-͸§.tÄv.§�½U�v͸¤�Ä§͸���.j.§-§͸j�͸½§�v¯U½U�v͸-½͸§-¯¤�v¯��UjU¯-§͸
j-¯͸��½U�vv�U§-¯

,17(17,21

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��

͟͸%ğǨŪŇƱŇŵŪ͸ėĞƣ͸ŵďŘĞĐƱŇĸƣ͸ĞǗƱƛó͟ǨŪóŪĐŇĞƛƣ͸Ƙóƛ͸şͲĞŪƱƛĞƘƛŇƣĞ
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tóŇŪƱĞŪóŪƱ͇
jĞ͸GƛóŪė͸%ğǨ͸ŪͬóƹƛóŇƱ͸Ƙƹ͸ģƱƛĞ͸ƛĞşĞǑğ͸ƣóŪƣ͸şĞƣ͸ŨóƛƛóŇŪĞƣ͈͸şĞƣ͸ƘóƛƱĞŪóŇƛĞƣ͈͸
şĞƣ͸ƱĞƛƛŇƱŵŇƛĞƣ͈͸şĞƣ͸ĐŵŪƱƛŇďƹƱĞƹƛƣ͈͸şĞƣ͸ŇŪƱĞƛǑĞŪóŪƱƣ͈͸şĞƣ͸%ğşğĹƹğƣ͈͸şĞƣ͸-ŪĹóĹğƣ͈͸
şĞƣ͸óŪŇŨóƱĞƹƛƣ͈͸şĞƣ͸ğƚƹŇƘĞƣ͈͸şĞƣ͸óŨŇƣ͸ĞƱ͸Ʊŵƹƣ͸ĐĞƹǗ͸ƚƹŇ͸ĸŵƛŨĞŪƱ͸ĐĞ͸ĸŵƛŨŇėóďşĞ͸ĐŵşşĞĐƱŇĸ͇

tóŇŪƱĞŪóŪƱ͈͸ĐͬĞƣƱ͸ą͸Ūŵƹƣ͸Ʊŵƹƣ͸ĞƱ͸ƱŵƹƱĞƣ͸ėĞ͸Ūŵƹƣ͸ĞŨƘóƛĞƛ͸ėĞ͸ĐĞƣ͸ƘƛŵƘŵƣŇƱŇŵŪƣ͈͸
ėĞ͸şĞƣ͸ėŇĸĸƹƣĞƛ͸ĞƱ͸ėĞ͸ĸóǑŵƛŇƣĞƛ͸şĞƹƛ͸óƘƘşŇĐóƱŇŵŪ͸ėóŪƣ͸Ūŵƣ͸ƣƘŁĭƛĞƣ͸ėĞ͸ƛĞƣƘŵŪƣóďŇşŇƱğ͇͸͸



.ĐŵƣǘƣƱĭŨĞ͸

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

jĞƣ͸tóƛƛóŇŪĞƣ
jĞƣ͸ĞŪƱƛĞƘƛŇƣĞƣ͸
ŨóƛƛóŇŪĞƣ͸ƘóƛƱŇĐŇƘĞŪƱ͸
ą͸ƱŵƹƱĞƣ͸şĞƣ͸ğƱóƘĞƣ͸ėƹ͸
GƛóŪė͸%ğǨ͸ƚƹͬĞşşĞƣ͸
ƣŵƹƱŇĞŪŪĞŪƱ͸
ǨŪóŪĐŇĭƛĞŨĞŪƱ͸ŵƹ͸Ƙóƛ͸
ƹŪ͸ėŵŪ͸ĞŪ͸ŪóƱƹƛĞ͇͸
jĞƹƛ͸ƘóƛƱŇĐŇƘóƱŇŵŪ͸
ĐŵŪƣƱŇƱƹĞ͸ƹŪĞ͸ĐŵŪėŇƱŇŵŪ͸
ƣŇŪĞͺƚƹóͺŪŵŪ͸ėĞ͸şó͸
ƛğƹƣƣŇƱĞ͸ėĞ͸şͬŇŪŇƱŇóƱŇǑĞ

jĞƣ͸¤óƛƱĞŪóŇƛĞƣ
Uƣƣƹƣ͸ėƹ͸ŨŵŪėĞ͸
ğĐŵŪŵŨŇƚƹĞ͈͸
ėĞ͸şó͹ƣŵĐŇğƱğ͸ĐŇǑŇşĞ͸
ŵƛĹóŪŇƣğĞ͸ŵƹ͸
ėĞƣ͹ƱĞƛƛŇƱŵŇƛĞƣ͈͸
şĞƣ͹ƘóƛƱĞŪóŇƛĞƣ͸
ėƹ͸GƛóŪė͸%ğǨ͸
͙ƘóƛƱĞŪóŇƛĞƣ͸
ƣƱƛóƱğĹŇƚƹĞƣ͈͸
ŇŪƣƱŇƱƹƱŇŵŪŪĞşƣ͸
ŵƹ͸ŵƘğƛóƱŇŵŪŪĞşƣ͚͸
şƹŇ͸ėŵŪŪĞŪƱ͸
ƣó͸şğĹŇƱŇŨŇƱğ͈͸
ƣó͸ƛŇĐŁĞƣƣĞ͸ĞƱ͸
ƣŵŪ͸ŇŨƘóĐƱ

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

̃ϒ͸UvÜ-¯½UvG͸UvU½U�½UÜ-
���%.tU-͸%Ä͸�jUt�½
�%-t-
�jÄtvU͸F�§͸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-¯
�%¤͸͙�óƛďŵŪ͸ėŇƣĐşŵƣƹƛĞ͸ƘƛŵŘĞĐƱ͚
��tU½.͸̃̂
��ttÄv�Ä½.͸%-¯͸
-v½§-¤§U¯-¯͸�͸tU¯¯U�v

��vÜ-§G-v�-¯
�½-¯͸͙�ŵŪǑĞŪƱŇŵŪ͸Ƙŵƹƛ͸şó͸½ƛóŪƣŇƱŇŵŪ͸
ėĞƣ͸.ƱóďşŇƣƣĞŨĞŪƱƣ͸ėƹ͸¯ƹƘğƛŇĞƹƛ͚
%§�͸͙%ŇƛŇĹĞóŪƱƣ͸ƛĞƣƘŵŪƣóďşĞƣ͸ėĞ͸
şͬŵƹĞƣƱ͚͸
-gj�§-
-vG�G-
-v½§-¤§-v-Ä§¯͸¤�Ä§͸j�͸
¤j�v<½-
-v½§-¤§U¯-¯͸ό͸¤§�G§<¯
-¤-͸͙-ŪƱƛĞƘƛŇƣĞƣ͸Ƙŵƹƛ͸
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�v͸GUít�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͸¤óŪĞş͸ŵŪ͸
�ĞŁóǑŇŵƛ͸�ŁóŪĹĞ͚
j-͸F§-v�O͸Ut¤��½
j-͸¤��½-͸�UÜU¦Ä-
j-¯͸��jj-�½UF¯
tU¯¯U�v͸�O�vG-
tF¦t
Ut¤��½͸F§�v�-
v�v½-¯͸t-½§�¤�j-
v-�%%͸̃́̄́
v�Ü��ÄUj%
�F�

�¤̃�
�¤-v͸j�v%-
�§.-
�§¯-
�Ä�[
¤�¯¯-§-jj-¯͸ό͸
��t¤.½-v�-¯
¤�¯U½UÜ-͸Ý�§g¤j��-
¤�Ä§͸Äv͸§.Ü-Uj͸
.��j�GU¦Ä-
¤§�%Ä§��j-
§.GU�v͸v�§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-
ÝÝF͸F§�v�-

g¯͸G§�Ä¤-
�G-v�-͸tU-Äâ
v�½Ä§-͸ό͸%.��ÄÜ-§½-¯
v-¯½j.͸Ý�½-§¯
§�U¯�v-v¯
§-¤�t
¯v�F͸½GÜ͟Uv½-§�U½-¯
½-§§-¯͸%ͬ�§t�§͸
½��Ü�jÄ
Ü-§½Ä-j

§ğƣĞóƹǗ͸ėͬĞŪƱƛĞƘƛŇƣĞƣ͈͸ƣǘŪėŇĐóƱƣ͈͸óƣƣŵĐŇóƱŇŵŪƣ͈͸ŇŪƣƱŇƱƹƱŇŵŪƣ͈͸ƣĐŇĞŪƱŇǨƚƹĞƣ͈͸ėŇƛŇĹĞóŪƱƣ͈͸ğƱƹėŇóŪƱƣ͸ŵƹ͸ĐŇƱŵǘĞŪƣ͸͉͸şĞ͸GƛóŪė͸%ğǨ͸óĹƛĭĹĞ͸ƹŪĞ͸
ĹƛóŪėĞ͸ėŇǑĞƛƣŇƱğ͸ėͬóĐƱĞƹƛƣ͸ƚƹŇ͸ƛĞŪĸŵƛĐĞŪƱ͸ƣó͸şğĹŇƱŇŨŇƱğ͸ĞƱ͸ĐŵŪƱƛŇďƹĞŪƱ͸ą͸ƣŵŪ͸ėğƘşŵŇĞŨĞŪƱ

��



ÜóşğƛŇĞ͸�ƛŇƣóĐ
¯óŪėƛŇŪĞ͸�ŇƣƣŵƹşĞƱ͟�şğƛĞƱ
�ƛŇĐĞ͸�ŵƹƛĹĞŵŇƣ
eƹƣƱŇŪĞ͸ÜŇşşóŇŪ

jͬğƚƹŇƘĞ

¦ƹͳŇşƣͺ óŇĞŪƱͺ ğƱğͺƘĞƛŨóŪĞŪƱƣͺŵƹͺƘƛğƣĞŪƱƣͺƚƹĞşƚƹĞƣͺŨŵŇƣ͎ͺ şĞƣͺŨĞŨďƛĞƣͺ
ėĞͺşͳğƚƹŇƘĞͺŵŪƱͺŘŵƹğͺƹŪͺƛŸşĞͺĐşğͺėóŪƣͺşĞͺėğƛŵƹşĞŨĞŪƱͺėƹͺGƛóŪėͺ%ğǨ͓ͺ

jĞƣ͸ĞŪĹóĹğƣ͸ĞƱ͸óŪŇŨóƱĞƹƛƣ

�ğŪğǑŵşĞƣ͎ͺŇşƣͺŵŪƱͺóŇėğͺąͺşóͺ
ƣƱƛƹĐƱƹƛóƱŇŵŪ͎ͺąͺşͳŵƛĹóŪŇƣóƱŇŵŪͺ
ŵƹͺąͺşͳóŪŇŨóƱŇŵŪͺėĞƣͺóƱĞşŇĞƛƣͺ
ėͳŇŪƱĞşşŇĹĞŪĐĞͺĐŵşşĞĐƱŇǑĞ͓

ãóŨŇŪó͸�ǢŇď͸�ƛŇƣƣĞƱ
UƣóďĞşşĞ͸�óƛóƱŵŪ
jóĞƱŇƱŇó͸�ŵƹĹŇĞƛ
�ƹƛğşŇĞŪ͸�ƹƱğƛŇ
¦ƹĞŪƱŇŪ͸�ŁŇƛŵş
�ŇŪėǘ͸%óǑŇė
�ŁƛŇƣƱĞşşĞ͸%óƱǢĞŪśŵ
-şŇƣóďĞƱŁ͸%ĞŪĞĐŁĞóƹ
¯ŵƘŁŇĞ͸-ďĞƛŁóƛėƱ
%ŵŨŇŪŇƚƹĞ͸GóŪŇóĹĞ
�ĞŪŘóŨŇŪ͸GƛóƱƱŵŪ
¤ŁŇşŇƘƘĞ͸eóƚƹĞƱ
�şĞǗóŪėƛĞ͸jĞėƹ͸ėĞ͸vĞƣşĞ
FƛóŪēŵŇƣ͸jŵƹďŇĹŪóĐ
tóǘşŇƣ͸¤ŵƛƱŨóŪŪ
�Łşŵğ͸¤ŇĹĞŵŪ
tóŪėǘ͸¯ĐŁƛĞƹėĞƛ
FƛóŪĐĞƣĐŵ͸½óŨďŵƛƛó
¦ƹĞŪƱŇŪ͸½ŁŵŨóƣ
tóƛŇĞ͸ÜóďƛĞ

jĞƣ͸ĐŵŪƱƛŇďƹƱĞƹƛƣ
͸

�ğŪğǑŵşĞƣ͎ͺŇşƣͺŵŪƱͺóƘƘŵƛƱğͺ
şĞƹƛͺĞǗƘĞƛƱŇƣĞͺóƹǗͺ%ğşğĹƹğƣͺ
ėóŪƣͺėĞͺŪŵŨďƛĞƹǗͺ
ėŵŨóŇŪĞƣ͓

eĞóŪ͟jŵƹŇƣ͸�ĞƛƱƛóŪė
jóƹƛĭŪĞ͸�ƛóŪóó
tóƱŁŇşėĞ͸%ĞďĞŪĞƣ
�ğĐŇşĞ͸ÜóĐŁĞƛ
�ğóƱƛŇĐĞ͸jĞǑģƚƹĞ
-ƛŇĐ͸tĞƹŪŇĞƛ
FóďŇĞŪ͸tŵƹƱŵŪ
¤ŁŇşŇƘƘĞ͸vóŪƱĞƛŨŵǢ
jóƛó͸vĹŵ͸ÜóŪ
vóƱŁóşŇĞ͸¤óŇşşŵŪ
�ƛƱŁƹƛ͸¯óƹǢóǘ

jĞ͸�ŵŨŇƱğ͸ğƱŁŇƚƹĞ͸ĞƱ͸
ƣĐŇĞŪƱŇǨƚƹĞ

-ŨŨó͸OóǢŇǢó
eĞóŪ͸�óƘƱŇƣƱĞ͸tóƣƣŵŪŇ
eƹşŇĞ͸¤óƣƚƹĞƱ
¤ŇĞƛƛĞ͸tƹƣƣŵ
�şŇǑŇĞƛ͸FóǑĞƛĞóƹ
eĞóŪ͟GóďƛŇĞş͸GóŪóƣĐŇó
¤ŁŇşŇƘƘĞ͸íóŵƹóƱŇ
�ŁƛŇƣƱŇóŪ͸ėĞ͸¤ĞƛƱŁƹŇƣ
¯ŵƘŁŇĞ͸¯ǒóƱŵŪ
�ğėƛŇĐ͸§ŇŪĹĞŪďóĐŁ

jĞ͸�ŵŨŇƱğ͸ėĞ͸ƘƛğǨĹƹƛóƱŇŵŪ

�ŪŪĞ͸ėĞ͸�ğƱŁĞŪĐŵƹƛƱ
¦ƹĞŪƱŇŪ͸�ŵƛėĞƱ
�ėƛŇĞŪ͸ėĞ͸�şóŪǢǘ
�ğóƱƛŇĐĞ͸-óƣƱŁóŨ
jŇŵŪĞş͸FŵƹƛŪŇĞƛ
�ĞŪŘóŨŇŪ͸GƛóƱƱŵŪ
-ŨĞƛǘ͸eóĐƚƹŇşşóƱ
%ĞşƘŁŇŪĞ͸jóşƹ
�ŪŪĞ͟�şóŇƛĞ͸¤óĐŁĞ
½ŁŵŨóƣ͸¤óƛŵƹƱǘ
�ğşŇŪĞ͸¤ƹĸĸ͸�ƛėŇĐŁǑŇşŇ
-şŇƣó͸ãóǑĐŁŇƱǢ

jĞƣ͸UŪƱĞƛǑĞŪóŪƱƣ

¯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
jğó͸FóşĐŵ
jŇŵŪĞş͸FŵƹƛŪŇĞƛ
eóĐƚƹĞƣ͸FƛóėŇŪ
FƛóŪēŵŇƣ͸GĞŨĞŪŪĞ
ÜóşğƛŇĞ͸GƛóŨŵŪė
¤ŁŇşŇƘƘĞ͸GƛóŪėĐŵşóƣ

�ƛƱŁƹƛ͸GŵƣƣĞƱ
FƛóŪēŵŇƣ͸GƹğƛŇŪ
¤óƣĐóşĞ͸GƹŇĸĸóŪƱ
âóǑŇĞƛ͸GƹŇşşóƹŨó
-ŨĞƛǘ͸eóĐƚƹŇşşóƱ
�ŵƛŇŪŪĞ͸eĞƹĐŁ͸½ƛŵŨŨƣėŵƛĸĸ
tóƛŇĞ͟�ŁƛŇƣƱŇŪĞ͸gŵƛŪŇşŵĸĸ
%ŇĞĹŵ͸jóŪėŇǑóƛ
�ĞƱƱŇŪó͸jóǑŇşşĞ
�ĞƛŪóƛė͸jĞĐó
%ŵŨŇŪŇƚƹĞ͸jĞĐŵĐƚ
¯ǘşǑŇĞ͸jĞŨŨĞƱ
¯ğďóƣƱŇĞŪ͸tóŇƛĞ
eĞóŪ͟�óƘƱŇƣƱĞ͸tóƣƣŵŪŇ
FƛğėğƛŇĐ͸tŵƱƱĞ
vŇĐŵşóƣ͸¤óĹĞƱ
½ŇŨŵƱŁğĞ͸¤óƛƛŇƚƹĞ
-ƛŇĐ͸¤ŇŵşşĞ
�şĞǗóŪėƛĞ͸§óŨďóƹė
%óǑŇė͸§óǑĞƱ
�ĞŪŵŋƱ͸§ŵďǘŪƣ
FóďƛŇĐĞ͸§ŵƹƣƣĞş
jóƹƛĞŪĐĞ͸§ƹĸǨŪ
ãóŪŪŇĐś͸¯ĞƛǑóŪƱ
OĞŇėŇ͸¯ĞǑĞƣƱƛĞ

�Ūėƛğ͸¯ŵďĐǢóś
¯ŵƘŁŇĞ͸¯ǢŵƘó͸
�şóŇŪ͸½ģƱĞėŵŇĞ
§ŵėŵşƘŁĞ͸½ŁŵŨóƣ
�óƱŁĞƛŇŪĞ͸½ŵƹǑƛĞǘ
¤ŇĞƛƛĞ͸ÜĞƛƛŇ
eĞóŪ͟tóƛĐ͸ÜŇƱƱŵƛŇ
½ŁŵŨóƣ͸ÝóĹŪĞƛ
¤ŁŇşŇƘƘĞ͸íóŵƹóƱŇ

¯óŪėƛó͸FşŵĐŁ
§óƘŁóĪş͸OóƛóŨďóƱ
�ėƛŇóŪ͸jĞĹƛŵƣ

�ŵŪƣƱóŪĐĞ͸¤óǘĞƹƛ
eƹėŇƱŁ͸§ŵǢĞŪďşƹŨ
FşŵƛŇóŪĞ͸½ĐŁŇśşóėǢĞ
jŇƣĞ͸FĞƹǑƛóŇƣ

��



§óƘŁóĪş͸��¯�O͟e�Ä�-§½͸ ̃̃-t-͸¯U-�j-͸

tóƱŁŇƣ͸��¯½-jv�Ä͸ ���-v½�͸

�ŨğşŇĞ͸t-ÄvU-§͸ �j�[�͸¯�¯͸

�ŁƛŇƣƱĞşşĞ͸�ÄU¯¯�v͸ �j¤O�̃F

�şĞǗóŪėƛĞ͸G�%Uv͸ �v%§�¯

ÜóşĞŪƱŇŪĞ͸¯½U�O-j��Ä½͸ �¤U�Uj͸

¯ğďóƣƱŇĞŪ͸��jj-͸ �¤jUâ͸

�ŁóƛşŵƱƱĞ͸¤OUjU�-§½ �§�O-

�ĹŪĭƣ͸��¯½-͸ �§�t�͸í�v-

½ŁŇďóƹşƱ͸e�¯¯-jUv͸ �¯½-g͸

ÜóşĞŪƱŇŪĞ͸§-��½½-½ �½j�¯͸F�§͸t-v

§ğŨŇ͸G§�Ü-j �-½�͸.v-§GU-

§ŵŪóŪ͸j�F§�Gv- �U����¤

¯ŵƘŁŇĞ͸½O�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

UƣóďĞşşĞ͸Ü�v͸Ý�-¯�-§GO-͸ -ve�ã�Ä§¯¤��-͸

vóƱŁóşŇĞ͸¤�½§�½ -��j-͸-¯G͸

FƛğėğƛŇĐ͸¯-GÄUv͸ -¯½�t¤-͸

�şĞǗŇƣ͸F�§½Uv -Ä§�¤͸�¯¯U¯½�v�-

FóďŇĞŪ͸§�jj�v%͸ G��͸F§�v�-͸͸

§ŵŨóŇŪ͸�%�t͸ ͸͸͸͸͸͸͸͸͸FUj��͸

jóƹƛĞŪĐĞ͸%�§½͸ FUtt͸t�vÄ½-v½U�v͸

eĞóŪ͟ãǑĞƣ͸G�Ä½U-§ G�Ä½U-§͸F§-½͸¯�jÄ½U�v¯͸

�şĞǗóŪėƛó͸G§-¯½-�Ä͸ G§��t͸§-�ã�j�G-

�óƛŵşŇŪĞ͸��½�j�v͸ G§�Ä¤-͸vU��jjUv

�ğşŇŪĞ͸¤§���¤͸ GÄã-vv-͸¤�¤U-§

eğƛŸŨĞ͸vU��½ Utt��UjU<§-͸̄F͸

�şóŇƛĞ͸G�Ä½U-§͟j-͸��Äj�O͸͸ Uv½-§¯¤�§½͸

�şŇŪĞ͸G-j�§%͸ e�§%Uv¯͸%-͸jͬ�§�§U-͸

¯ğďóƣƱŇĞŪ͸-Ü§�§%͸ e¤G͸

ÜŇŪĐĞŪƱ͸��Ä½O�§¯ g�-¯-§͸��t¤§-¯¯-Ä§¯

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

¯ǘşǑóŇŪ͸¤U-§¯�v g§ã¯͸G§�Ä¤͸

¤ŁŇşŇƘƘĞ͸��G�§%͸ g¯�͸

¤óƹş͸gÄOv͸ jU¤¤U͸

-şŇƣĞ͸¯�O�½½͸ j�-�-§͸

eŵŁóŪŪ͸F�Ä§vUj t̃Ň͸jUF-͸¯�U-v�-¯

eƹşŇó͸��½½Uv͸ t�vÄÜU½͸

�ƹƛğşŇĞ͸��§%.͸ t�͸¤��g͸

�şŇĐĞ͸j-͸��-%-�͸ t-§�g͸tUjjU¤�§-

�ŁƛŇƣƱŵƘŁĞ͸��ÄÜUv͸ t�v%U�j͸§-j�ã͸

%ĞŪŇƣ͸§-Gv�Äj½͸ t�v½��§%͸%U¯½§U�Ä½U�v

�ŁóƛşŵƱƱĞ͸¦ÄUv v¯U͸G§�Ä¤-

tŇƛĞŇó͸t�½-v�U�͸ �¤�j-͸-v-§GU-¯͸v�½Ä§-jj-¯͸

¤ŇĞƛƛĞ͟�ŁóƛşĞƣ͸G�§§UGÄ-¯͟j�Ä�O-͸͸͸͸͸͸͸�ÄU͸��§-͸

tóƱƱŁŇĞƹ͸GU�Ü�j-͸ �ÜUv�j¤͸G§�Ä¤-͸

¤ŁŇşŇƘƘĞ͸�O�j%eU�v͸ ¤�jFUvG-§

�ŁóƛşŵƱƱĞ͸%�ÄUjj-½͸ ͸͸͸͸͸͸͸͸͸¤�¤§-�͸

�ĞƛƱƛóŪė͸¤�¯¯�½͸ ¤�¯¯�½͸Uvv�Ü�½U�v

tóƛŇĞ͸½OUÜ�ã�v ¤�¯¯�½͸Uvv�Ü�½U�v

GƹŇşşóƹŨĞ͸��§�v͸ ¤O�§t��U-͸��§�v͸

¤ŇĞƛƛĞ͟ãǑĞƣ͸tU§�v͸ ¤U��§%͸-½͸�U-͸¯�¯͸

tóƛŇŪĞ͸%ÄF§-vv- §%Ü͸½§�v¯¤�§½

�óƛŵşĞ͸¤-§Uv §-Ut¯͸O��U½�½

�ƛƹŪŵ͸t��- §�Uv-

�ƹƛğşŇĞ͸O��j�½ ¯�§�

¯ŵƘŁŇĞ͸%�v��-%U�v ¯-%UÜ-§

jóƹƛĞŪƱ͸F§�¯��vU ¯-FU͸Uv½§�F�§

%óŪŇĞşó͸�Ä§j� ¯-½-�͸�§G�vU¯�½U�v͸

�şŇǑŇĞƛ͸G�Ujj�Ä% ¯U%�t�

eğƛŸŨĞ͸G-§t�Uv ¯U%�t�

½ŁŇĞƛƛǘ͸¯�Äj�§%͸ ¯UGt�͸

jƹėŵǑŇĐ͸GUv-¯½-͸ ¯Ut¤jU�U½U

¤óƣĐóş͸¯�O-jj͸ ��t¤j-½͸F§�v�-͸

¤ŁŇşŇƘƘĞ͸§�v%-�Ä͸ ¯�%-��͸

�óƛşó͸¯�� ¯¤O<§-¯

FƛğėğƛŇƚƹĞ͸¯�j�Ä͸ ¯¤U-͸��½UGv�jj-¯͸

-ŨŇşŇĞ͸F§�U¯¯-͸ ¯ãGt�½

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

vóƱŁǘ͸¤�§½ã ½O�j-¯

§ŵŨóŪ͸�-§-v¯½-Uv ½O-͸Uv%-¤-v%-v½¯

�şŇǑŇĞƛ͸F�Ä�O-Äâ ½§�v¯¤�§½͸F�Ä�O-Äâ

tóƛŇŵŪ͸§U-%-j ½§�v¯Ý�ã

jóƹƛĞ͟tóƛŇŪĞ͸e-�vv-j ÜãǕ

tóƹė͸½O-v�½ Ý�§vUvG͸

eĞóŪ͟jŵƹŇƣ͸Ü�vO-- Ý-O͸

tóǗŇŨŇşŇĞŪ͸e�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
�ŁóƛşĭŪĞ͸FŵƹƛŪŇĞƛ
�ğėƛŇĐ͸GŇƛóƛė
§ŵŨƹóşė͸GƛŇŨďĞƛƱ͸�óƛƛğ
jóƹƛĞŪƱ͸GƹğƛŇŪ
¯óďŇŪĞ͸GƹŇĐŁĞƱ͟jĞďóŇşşǘ
�ĞƛŪóėĞƱƱĞ͸OóŇŪóƹşƱ
ÜóşĞŪƱŇŪ͸OĞŪƛǘ
�Łşŵğ͸OŇşĹƛŵƣ
¯ĐśóŪėó͸UƘŵƹƛ
�ğşŇŪĞ͸eóĐƚƹóƛƱ
%ĞşƘŁŇŪĞ͸eŵƹĞŪŪĞ
jƹĐŇĞ͸gŇĞƣŵŪ
�ŪŪó͸gƛĞŨƘƘ
-şŵėŇĞ͸jóşŵƹŨ

�ƛğėŇƱƣ͸ƘŁŵƱŵƣ͸

¯ŇƛŇŪĞ͸�ŇƣƣóŵƹŇ
FóďŇĞŪ͸�ƛĞƹŇş
�ŁƛŇƣƱŵƘŁĞ͸jĞǑĞƱ
jŵóŪ͸jŵƣƣĞƱ
�ƛŪóƹė͸tóƣƣŵŪ

§ĞŨĞƛĐŇĞŨĞŪƱƣ�

FƛĞƣƚƹĞƹƛƣ͸�şŇŨóƱ͸ĞƱ͸
�ŇŵėŇǑĞƛƣŇƱğ

¦ƹǘŪŁ͸�ƹŇ
½ŁŵŨóƣ͸%óǘƛóƹė
-şĞŪ͸%ƹďŵƣ
eĞóŪ͟¤ŁŇşŇƘƘĞ͸FóƛĹĞóƹė
jǘėŇĞ͸FĞƛƛğ
¤óƱƛŇĐĞ͸FƛŵĹĞƛ
jŵƹŇƣĞ͸GŇşşĞƱ
ÜŇóŪŪĞǘ͸OóŨŵŇƛ
eƹşŇĞ͸OĞşŇŪ
�óƣƱŇóŪ͸eóśŵďŇóś
tóƛŇŪĞ͸jóƹƛĞŪƱƱ
eĞóŪ͟FƛóŪēŵŇƣ͸jĞ͸jŇŨóŪƱŵƹƛ
�óƛŵşŇŪĞ͸jĞĸƛóŪĐ͸�ŁĞėŨóŇş͸
jƹĐŇĞ͸tóŪƣŇŵŪ
½ŇŨŵƱŁğĞ͸tóƛóŇƣ
jƹĐŇĞ͸¤ŵƛƱóŇƣ
�óƣƱƹó͸¯ŵŇŨóėŵƹŪĞ
�ǘƛŇş͸½óŇǗ
GĞŵĸĸƛĞǘ͟-ėŵƹóƛė͸ÜƹŇşşŇĞƛ
GğƛóşėŇŪĞ͸ÜƹŇşşŇĞƛ
FşŵƛŇóŪĞ͸ÝóşĸóƛƱ

-ŪĹóĹĞ

�ŵͨĐŵŪĐĞƘƱĞƹƛͺĞƱͺóŪŇŨóƱĞƹƛͺ
ėĞƣͺƘƛŵĐĞƣƣƹƣͺė͗óƘƘƛĞŪƱŇƣƣóĹĞͨóĐƱŇŵŪͺ
ĞƱͺėͳŇŪƱĞşşŇĹĞŪĐĞͺĐŵşşĞĐƱŇǑĞ͓ͺ

�ŁƛŇƣƱŇóŪ͸jĞ͸§ŵƹǗ
�ĞŪŘóŨŇŪ͸jĞĐŵŇŪƱĞ
§ŵŪóŪ͸jĞ͸§ŵƹǢŇĐ
jóƹƛĞŪƱ͸jƹĐóƣƣŵŪ
¤ŇĞƛƛĞ͟�şŇǗ͸jşŵƛĞƱ͟�óǑóŇ
§ŵė͸tóĐĞǘ
¯óďŇŪĞ͸tóŇşşŵƱ͸
tóŇŪó͸tóƛƚƹĞƱƱĞ
�ƣŨó͸tĞşśŇ
�ŪƱŵŪŇŵ͸tĞǢó
-ŨŨóŪƹĞş͸tŇĹŪŵƱ
tóĪǑó͸tŵŪĞƣƱŇĞƛ
jƹĐŇĞ͸tƹŪŇĞƣó
�ƣƘóƣŇó͸vóŪóśŇ
-ŨŨóŪƹĞş͸�ďóėŇó
�şŇĞŪŵƛ͸¤óƛŨĞŪƱŇĞƛ
%ŇėŇĞƛ͸¤ĞŇşşŵŪ
UǑóŪ͸¤ĞŘĐŇĐ
�Łşŵğ͸¤ƛƹǑŵƱ
�ŪƱŵŇŪĞ͸§óďóŇŪ
�ĞƛƱƛóŪė͸§óǘŪóƹė
�ĞƛƱŇşşĞ͸§ŇǑĞƣ
ãóŪŪ͸§ŵşşóŪė
tóƛŇĞ͟�óƛŵşŇŪĞ͸¯óƛŵ
§óƘŁóĞşĞ͸¯ŵşĞŇş
GƹŇşşóƹŨĞ͸½ŁŇĞƛŇŵƱ
¯ƱğƘŁóŪŇĞ͸½ŁŵŨóƣƣŵŪ
ÜŇŪĐĞŪƱ͸ÝóşśĞƛ

jĞ͸GƛóŪė͸%ğǨ͸ƱŇĞŪƱ͸ą͸ƛĞŨĞƛĐŇĞƛ͸ƱŵƹƱĞƣ͸ĐĞşşĞƣ͸ĞƱ͸ĐĞƹǗ͸ƚƹŇ͈͸ĐŵŪǑóŇŪĐƹƣ͸ėĞ͸şó͸ŪğĐĞƣƣŇƱğ͸ėĞ͸şͬŇŪŇƱŇóƱŇǑĞ͈͸
şͬŵŪƱ͸ĹƛóŪėĞŨĞŪƱ͸ĞŪƛŇĐŁŇĞ͸ĞƱ͸ŵŪƱ͸ƘóƛƱŇĐŇƘğ͸ą͸ƣó͸ĐŵŪĐƛğƱŇƣóƱŇŵŪ͇͸

��



ǒǒǒ͇şĞĹƛóŪėėĞǨ͇ŵƛĹ


