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7KDQN���\RX����

&H��PpPRLUH��D��pWp��pFULW��VXU��XQH��SpULRGH��GH������DQV��GH��YLH��HW��GH��FUpDWLRQ��DUWLVWLTXH���,O��HVW��GRQF�� � � � � � � � � � � � � � � � � � � �
IRQGDPHQWDOHPHQW� �FROODERUDWLI��HW��VHUDLW��LQH[LVWDQW��VDQV��OD��UHFRQQDLVVDQFH��GH��OD��FRPPXQDXWp��� � � � � � � � � � �
GH���OD���IDPLOOH���HW���GHV���FDPDUDGHV����
�
-H���UHQGV���G
DERUG���JUkFH���j���PRQ���&UpDWHXU���HW���'LHX����O
$OSKD���HW���O
2PpJD���GH���WRXWH���PRQ���LQVSLUDWLRQ���
¬���PD���IDPLOOH����TXL���D���pWp���XQH���VRXUFH���GH���VRXWLHQ���HW���G
HQFRXUDJHPHQW���pPRWLRQQHO���HW���VSLULWXHO����
�

-H� �UHPHUFLH� �OD� �JpQpUHXVH� �FRPPXQDXWp� �DFDGpPLTXH� �GH� �OD� �6RUERQQH� �HW� �GH� �3DULV�� �QRWDPPHQW�� � � � � � � � � � � � �
PRQ��GLUHFWHXU��<DQQ��7RPD���TXL��D��LQVSLUp��O
LQQRYDWLRQ���OD��FRQQHFWLYLWp��HW��OD��FXULRVLWp��DX��QLYHDX�� � � � � � � � � � � � � � �
LQWHUQDWLRQDO���-H��UHPHUFLH��WRXW��SDUWLFXOLqUHPHQW��OHV��DUWLVWHV��HW��OHV��UpDOLVDWHXUV��GH��/D��)RQGDWLRQ�� � � � � � � � � � � � �
GHV� �eWDWV� �8QLV���PD��PDLVRQ��ORLQ��GH��FKH]��PRL���¬��PHV��GLUHFWHXUV��GH��7UDQVIRUP��HW��G
$JDSp��$UW�� � � � � � � � � � � � � � � � �
TXL���RQW���FRQWULEXp���j���OD���UpDOLVDWLRQ���GH���PRQ���SURMHW���HW���j���PD���YHQXH���j���3DULV����
�
�
8QH��OLVWH��GH��QRPV��QRQ��H[KDXVWLYH��GH��WRXV��FHX[��TXL��RQW��pGLWp���FRPPHQWp���FRUULJp���LQVSLUp���SULp��� � � � � � � � � � � � � � � �
VRXWHQX���HW���QRXUUL���PRQ���HVSpUDQFH���WRXW���DX���ORQJ���GH���FH���FKHPLQHPHQW���YHUV���OD���PDLVRQ������
�
3HWHU� �/XQGEODG�� �0DUJHH� �	� �'DQLHO� �&XUUDQ�� �&DWHU� �%URZQ�� �0DUWKD� �/HH� �)UD]LHU�� �(ODLQH� �*UHHQZRRG�� �0LFKHOOH�� � � � � � � � � � � � � �
7DQEHUJ�� �$O\VVD� �:LOVRQ�� �/HLJK$QQ� �'XOO�� �/X� �9HUJDUD�� �-RH� �6FKOLH�� �5HEHFFD� �$UWKXU�� �0DOORU\� �0D\KHZ�� �'DQLHO�� � � � � � � � � � � � � �
6FKUHLQHU�� �+DQQDK� �)HDWKHUVWRQH�� �0DULH� �:LOOLDPV�� �0LOOLH� �:DWWHUV�� �'LGLHU� �	� �'RQQD� �+HOVRQ�� �&KDULV� �+RSSH��� � � � � � � � � � � � �
.HODLDK� �+RUYDW�� �(OLj� �'LRJqQH�� �/DXULQH� �:DJQHU�� �(EH\� �	� �-RKQ� �6RUHQVRQ�� �+DQQDK� �&XUUDQ�� �'DYLG� �	� �.ULVWHQ�� � � � � � � � � � � � � � �
&XUUDQ�� �)UHG��	��9DQHVVD��'DODLV���&ODLUH�(OLVH��2UOHDFK���0DULVVD��:X���6DUDK��6WUDQG���&DURQ��	��:D\QH��+RHIIHU���7KH�� � � � � � � � � � � � � � � �
*ORFN� �)DPLO\�� �+HDWKHU� �7DWKDP�� �1RpPLH� �	� �%5� �5HJLV���6WpSKDQLH��.D\ROD���0HOLVVD��/LYHUPRUH���$OOLVRQ��&KLNHV��� � � � � � � � � � � � � �
(PLO\� �6ZDQLJDQ�� �$OOLVRQ� �:RRGILQ�� �$XQW� �-HQQD�� �*DPPLH� �	� �'DGX�� �*UDQGPD� �0�� �	� �*UDQGSD� �3KLO�� �)OR\G�� � � � � � � � � � � � � � �
5RVHEHUU\�� �+DQQDK� �9LGPDU�� �7KH� �/RPHOLQRV�� �$OOLH� �6XOOEHUJ�� �6WHSKDQLH� �5DPRV�� �6\OYLH� �&DUU�� �-HQQ� �.HQQHG\��� � � � � � � � � � � � �
1DGqJH��&OLWDQGUH���0DWW��*LOIRUG���5LFKDUG��9DQ��'HU$D���6WHYH��7KUDOO���.LS��)XOEHFN���5LFKDUG��5RVV�� /LVVD��6WUHHWHU��� � � � � � � � � � � � �� � �
9pURQLTXH��9HUVWUDHWH���6DQGULQH��0RUVLOOR���2OJD��.LVVHOHYD���0DULRQ��/DYDO���%DUEDUD��)RUPLV���1RsPL��+DLUH�6LHYHUV��� � � � � � � � � � � �
6RSKLH��9DVVHW��	��$QQH��&UHPLHX[�� �*UHJJ��	��&DURO��:LOVRQ���0LNH��+HDQH\���.HUU\��2
%ULHQ�� .\DQR��6WXGLR���/H��3DYp�� � � � � � � � � � � � � � � � �
'¶2UVD\���/D��)RQGDWLRQ��GHV��eWDWV��8QLV���'DUOLQJ��0DJD]LQH���/D��&LWp���+RSH��&HQWHU��&RYHQDQW��&KXUFK���/D��0DLVRQ�� � � � � � � � � � � � � � � �
GX��5DIDK���$JDSp��)UDQFH��)LQDOHPHQW���j��1DWDOLD��+DYDQD���TXL��FRQWLQXH��j��PH��UDSSHOHU��TXH��OH��FLHO��HVW��+20(��HW��TXH�� � � � � � � � � � � � � � � � � � � �
OHV���JHQV���VRQW���OH���YpULWDEOH���FKHI�G
°XYUH���� �
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3$57,(���,��

���������������5�6�9�3�������5pSRQGH]���V
LO���YRXV���SODvW� �

,� (175e(�������/LPLQDOLWp� ����
,,� +256�'
¯895(����8Q���(VSDFH���/LPLQDO� ����
D� 6RQGHU� ����

,,,� ¬���7$%/(�������(QWUH���+20(���HW���OD���*DOHULH�������O¶(VWKpWLTXH���UHODWLRQQHOOH� ����
D� /$���5(&(77(����/D���1RXUULWXUH����*pQpURVLWp����PpPRLUH����PDWpULDOLWp� ����

,9� (QWUH���O
(VSDFH���3XEOLF���HW���O
(VSDFH���3ULYp� ����
D� ���/HV���6DORQV���G¶$UWLVWHV� ����
E� ���/H���)R\HU���/RFDO�������3HUIRUPDQFH���HW���SDUWLFLSDWLRQ� ����
F� +RVSLWDOLWp�������%,(19(18(� ����
G� ���2%6(59$7,21�������/
DUWLVWH���HQ���WDQW���TXH���VRFLRORJXH� ����

9� /$���6283(���'8���-285�������([SpULHQFH���/LPLQDOH� �
D� ����&UpDWLRQ���GH���OLHX[���HW���SKRWRJUDSKLH� ����
E� ���6RXYHQDQFH����1RVWDOJLH����0DO���GX���SD\V�������(QWUH���OH���SDVVp����SUpVHQW���HW���IXWXU�� ����

3$57,(���,,��

�������������3/$7���35,1&,3$/�������/D���3DUWLFLSDWLRQ� �
,� 8QH���/DQJXH���/LPLQDOH�������/H���ODQJDJH���GH���OD���SRpVLH� ����
,,� 5pVRQDQFH�������5pVLGHQFH� ����
,,,� /D���SRqWHHVVH���FRPPH���XQ���$UWLVDQ���GH���3DL[� ����
,9� /HV���WLHUV�OLHX[� ����
9� /(���3$,1���4827,',(1�������/D���3RpVLH���GX���TXRWLGLHQ� ����
9,� /D���WRXFKH���HW���O¶DEVHQFH� ����

3$57,(���,,,����)520$*(6� ����

�������������&XOWXUH����'LYHUVLWp�����0RXYHPHQW�����(QYLURQQHPHQW� ����
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,� (QYLURQPHQW����+DELWDW���HW���&XOWXUH� �
8Q���EUHI���KLVWRULTXH��������8QH���UHFKHUFKH���HQ���FRXUV���VXU���+20(�� �

,,� 0$9,� ����
,,,� -RXUQDOLVPH���5HODWLRQQHO� �����
,9� (175(0(76�������3qOHULQDJH� �����

D� /HV���FKHPLQV���GX���SqOHULQ�������/DE\ULQWKHV���HW���FDUWHV� �����
E� 8Q���SqOHULQDJH���,QYHUVH�������GHV���WHQWHV���DX[���FKkWHDX[� �����

&RQFOXVLRQ����/(���'(66(57� �����

*ORVVDLUH����/(6���9,16� �����

7DEOH���'HV���0DWLqUHV� �����

7DEOH���'HV���,OOXVWUDWLRQV� �����

%LEOLRJUDSKLH� �����

$QQH[H����&+$03$*1(� �����
D� 3qOHULQDJH���j���O
HQYHUV�������3URMHW���GH���0$9,� �
E� 0RQWDQD����3LRQHHUV����3LOJULPV����7DEOHV����0RXQWDLQV����0DUULDJH� �
F� 7KH���*DUGHQ� �
G� )ORUHQFH����+DUYHVW���DQG���3OHQW\� �
H� (GLQEXUJK����0RYHPHQW����'DQFH����6WRU\WHOOLQJ� �
I� 0H[LFR����)RRG����IDPLO\����VXQOLJKW� �
J� &DOLIRUQLD����%ULGJHV����EHFRPLQJ����P\���FKLOGKRRG���KRPH� �
K� )UDQFH� �
L� /D���)RQGDWLRQ���GHV���eWDWV���8QLV����4XDUDQWLQH� �
M� +20(:25.� �
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$086(���%28&+(����,QWURGXFWLRQ��

©���:KDW���LV���KRPH"���ª���

�

/D���VWUXFWXUH���GH���FH���PpPRLUH���UHIOqWH���O
DUFKLWHFWXUH���HW���O
$'1���GH���OD���PDLVRQ����

�

'HSXLV��OH��SDLOODVVRQ��GH��ELHQYHQXH���OD��SRUWH��V¶RXYUH��VXU��OD��VLPSOH��TXHVWLRQ��©��TX¶HVW�FH��TXH��OD�� � � � � � � � � � � � � � � �

PDLVRQ��ª��"��/HV��OHFWHXUV��VHURQW��LQYLWpV��j��HQWUHU��HW��SUHQGUH��SODFH��j��WDEOH���j��O¶LPDJH��G¶XQ��IHVWLQ�� � � � � � � � � � � � � � � � � �

GH� �EDQTXHW�� �/D� �UHFKHUFKH� �HVW� �GRQF� �LQFRPSOqWH� �VDQV� �OH� �SDUWDJH� �GHV� �LQYLWpV� �HW� �VH� �GpYHORSSH�� � � � � � � � � � � � � � �

FRPPH��XQ��PHQX��IUDQoDLV��DX[��VDYHXUV��DPpULFDLQHV�/HV��LQJUpGLHQWV��DSSRUWpV��VRQW��OH��WHPSV���OD�� � � � � � � � � � � � � �

SUpVHQFH��HW��O
HVSRLU���/HV��LQYLWpV��VRQW��LPSOLTXpV��GDQV��OD��SUpSDUDWLRQ���HQVHPEOH��QRXV��GUHVVRQV��OD�� � � � � � � � � � � � � �

WDEOH���$SUqV��OD��SRpVLH��HQ��JXLVH��G
DPXVH��ERXFKH���QRXV��HQWDPRQV��OH��SODW��GH��UpVLVWDQFH���IUXLW��GH�� � � � � � � � � � � � � � � �

OD��FRQWULEXWLRQ��GH��FKDFXQ���/D��WDEOH��HVW��JUDQGH���LO��\��D��XQH��SODFH��SRXU��WRXWH��SHUVRQQH��TXL��HQWUH�� � � � � � � � � � � � � � � � � �

SDU��OD��SRUWH���3RXU��OH��GHVVHUW���QRXV��WHUPLQRQV��SDU��GHV��FRRNLHV���XQH��UHFHWWH��GH��PD��PqUH��DX��JR�W�� � � � � � � � � � � � � � � � � �

FKDOHXUHX[��GH��O
DPRXU���&HWWH�VRXYHQDQFH��GHV��VDYHXUV��GpSRVpHV��VXU��QRV��SDSLOOHV��JXVWDWLYHV��HVW�� � � � � � � � � � � � �

HQ��HVVHQFH��OD�VRXWHQDQFH��GH��FH��PpPRLUH���/H��FKHI�G
°XYUH��XOWLPH��HVW��OD��YLH��HOOH�PrPH��R���O
DUW�� � � � � � � � � � � � � � � �

HW� �OD� �YLH� �VH� �UHQFRQWUHQW��DX��VHXLO��GH��O
KRVSLWDOLWp���/D��PDLVRQ��GHYLHQW��OD��JDOHULH��HW��OD��JDOHULH��VH�� � � � � � � � � � � � � � � � � �

WUDQVIRUPH���HQ���XQ���HVSDFH���GH���UHIXJH��� �

�

$XWRXU� �GH� �FHWWH� �WDEOH�� �QRXV� �VRPPHV� �HQ� �IDPLOOH�� �1RXV� �SDUWDJHRQV� �QRV� �LGpHV�� �QRXV��SOHXURQV��� � � � � � � � � � � � � �

QRXV��ULRQV��HW��QRXV��DSSUHQRQV��j��QRXV��pFRXWHU��OHV��XQV��HW��OHV��DXWUHV���&HWWH��H[SORUDWLRQ��LQWqJUH��OD�� � � � � � � � � � � � � � � � �

SRpVLH�� �WLVVpH��GDQV��GHV��PRPHQWV��RUGLQDLUHV��FRPPH��OHV��EDYDUGDJHV��HQ��FUHVFHQGR���OD��YDLVVHOOH�� � � � � � � � � � � � �

VDOLH��HW��ODYpH��j��OD��PDLQ���OH��WKp��LQIXVp���OHV��ULUHV���OD��PXVLTXH��HW��OHV��KLVWRLUHV��SDUWDJpHV���¬��OD��ILQ��� � � � � � � � � � � � � � � � � � � �

OD� �FKDOHXU� �KXPDLQH� �VH� �UpSDQG� �FRPPH� �XQH� �FRQWDJLRQ� �TXL� �GpIDLW� �WRXV� �OHV� �KDVDUGV� �HW� �QRXV�� � � � � � � � � � � � � � �

UpYHLOOH� �SRXU� �UpSpWHU� �HW� �SDUWDJHU� �FH� �TXL� �D��pWp��GRQQp���9RXV���OH��OHFWHXU���MRXH]��XQ��U{OH��HVVHQWLHO�� � � � � � � � � � � � � � � � �

�

�

���



�

SRXU��DFWLYHU�FHV��PRWV��GDQV��OH��FRQWH[WH��GH��YRWUH��TXRWLGLHQ���%LHQYHQXH��j��OD��WDEOH���$VVH\H]�YRXV�� � � � � � � � � � � � � � �

HW���ODLVVH]���OD���WKpRULH���VH���WUDQVIRUPHU���HQ���DFWLRQ���ORUVTXH���FHV���PRWV���VRUWLURQW���GH���OD���SDJH����

�

(Q� �SDUDOOqOH� �DYHF� �XQH� �SUDWLTXH� �DUWLVWLTXH� �DQFUpH� �GDQV� �OD��URXWLQH���OH��ULWXHO��HW��OD��FUR\DQFH��DX[�� � � � � � � � � � � � � � � �

PLUDFOHV��GX��TXRWLGLHQ���FH��PpPRLUH��HVW��pFULW��DYHF��XQH��DSSURFKH��PXOWLGLVFLSOLQDLUH��TXL��FRPELQH�� � � � � � � � � � � � �

OHV� �FDGUHV� �DFDGpPLTXH�� �SRpWLTXH�� �QDUUDWLI�� �GRFXPHQWDULVWH���SKLORVRSKLTXH��HW��WKpRULTXH���&HWWH�� � � � � � � � � �

UHFKHUFKH� �UHMRLQW� �OH� �GRPDLQH� �GH� �O
LQWLPH� �HW� �GX� �SHUVRQQHO� �GDQV� �OH� �FRQWH[WH� �JOREDO� �HW�� � � � � � � � � � � � � �

DQWKURSRORJLTXH��GH��+20(���(Q��HPSOR\DQW��GHV��PpWKRGHV��TXDOLWDWLYHV��WHOOHV��TXH��GHV��HQWUHWLHQV��� � � � � � � � � � � �

GHV��H[SpULHQFHV���GHV��LQVWDOODWLRQV��HW��GHV��UHFKHUFKHV��SDUWLFLSDWLYHV���OD��TXHVWLRQ��GH��OD��PDLVRQ��HW�� � � � � � � � � � � � � �

GX� �FKH]�VRL� �HVW� �FRQWH[WXDOLVpH� �GDQV� �O
HVSDFH� �GH� �OD� �JDOHULH� �HW� �GDQV� �XQ� �YpULWDEOH� �SURFHVVXV�� � � � � � � � � � � � � �

DUWLVWLTXH�� �/
HQYLURQQHPHQW� �GH� �OD� �JDOHULH��HVW��FRQoX��SRXU��rWUH��LQWHUDFWLI��HW��FUpHU��XQ��HVSDFH��GH�� � � � � � � � � � � � � � �

V\PELRVHV��HW��G
LQWHUFRQQHFWLYLWpV���&H��PpPRLUH��HVW��XQH��pWXGH��GH��WHUUDLQ��HQUDFLQpH��GDQV��PD��YLH�� � � � � � � � � � � � � �

SHUVRQQHOOH�� �PD� �IDPLOOH� �HW� �PRQ� �H[SpULHQFH� �HQ� �WDQW� �TX¶pWUDQJqUH� �j� �3DULV�� �,O� �HVW��IRQGp��VXU��XQ�� � � � � � � � � � � � � � � �

GpVLU� �GH� �V
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LOV�� � � � � � � � � � � � � � �

VRQW��GDQV��O
HVSDFH��OLPLQDO���/
DUW��UHODWLRQQHO��D��OH��SRXYRLU��GH��SURYRTXHU���GH��IRXUQLU���GH��SUpVHUYHU�� � � � � � � � � � � � � � �

HW� �GH� �SURWpJHU� �SDUFH� �TX
LO� �HVW� �OLp� �j� �OD� �FRPPXQDXWp�� �/HV� �DUWLVWHV� �GHYLHQQHQW� �GHV� �GpIHQVHXUV�� � � � � � � � � � � � � � �

SOXW{W���TXH���GHV���VSHFWDWHXUV���ORUVTX
LOV���YLVHQW���j���FRQVWUXLUH���GHV���FRPPXQDXWpV���

�

�

����3DXOR���)UHLUH�����3HGDJRJ\���RI���WKH���2SSUHVVHG�����1HZ���<RUN���%ORRPVEXU\���$FDGHPLF�����������S������
7UDGXFWLRQ��RULJLQDOH� �©�WKHUH��LV��RQO\��RQH��ZD\��IURP��WKH��HPHUJLQJ��OHDGHUV��WR��DFKLHYH��DXWKHQWLFLW\���WKH\��PXVW��µGLH�¶�� � � � � � � � � � � � � � � � � �
LQ���RUGHU���WR���EH���UHERUQ���WKURXJK���DQG���ZLWK���WKH���RSSUHVVHG����ª���
�

�
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,,����+256�'
¯895(������8Q�����(VSDFH���/LPLQDO��

,QKDELWHG���VSDFH���WUDQVFHQGV���JHRPHWULFDO���VSDFH��� ��

��*DVWRQ���%DFKHODUG��

�

)LJ�����������/LPLQDO���6SDFH����/RQJ���'LVWDQFH����'DG¶V���YLVLW�����,QVWDOODWLRQ�����/D���)RQGDWLRQ���GHV���eWDWV���8QLV�����������

4XH��VLJQLILH��OH��IDLW��G
rWUH��OLPLQDO���j��OD��IURQWLqUH��GH��OD��WUDQVIRUPDWLRQ��HW��GX��GHYHQLU��"��1¶rWUH��SDV�� � � � � � � � � � � � � � � � � �
HQFRUH��LFL���QL��Oj���PDLV��VXUYROHU��OHV��SD\V��VDQV��VDYRLU��R���O
RQ��VH��WURXYH���VH��UpYHLOOHU��HQ��SOHLQ��YRO�� � � � � � � � � � � � � � � � � � �
HW��FRQWHPSOHU��OHV��DXURUHV��ERUpDOHV��SDU��OD��IHQrWUH���VDYRLU��TXH��O
RQ��Q
D��MDPDLV��pWp��SOXV��DX��QRUG��� � � � � � � � � � � � � � � � �
VH��GpSODFHU��GDQV��OHV��IXVHDX[��KRUDLUHV���rWUH��VXVSHQGX��GDQV��O
HVSDFH�����1RXV��QH��VRPPHV��SDV��GH�� � � � � � � � � � � � � � �
FH� �PRQGH�� �PDLV� �j� �OD� �UHFKHUFKH�G¶XQH� �PHLOOHXUH��SDWULH���1RXV��HVVD\RQV��GH��VXUYLYUH��HQ��PLOLHX�� � � � � � � � � � � � � � �
VDXYDJH� �HW� �DSSUHQRQV� �j� �FUpHU� �GHV� �PDLVRQV� �j� �O¶LPSURYLVWH� �MXVTX
j� �FH� �TXH� �QRWUH� �UpGHPSWLRQ�� � � � � � � � � � � � � �
YLHQQH���QRXV���WURXYHU����ÇWUH���OLPLQDO����F
HVW���H[LVWHU���YUDLPHQW����

���*DVWRQ���%DFKHODUG�����7KH���3RHWLFV���RI���6SDFH�����WUDQV����0DULD���-RODV����%RVWRQ����%HDFRQ���3UHVV������������S���������
7UDGXFWLRQ����©����/
HVSDFH���KDELWp���WUDQVFHQGH���O
HVSDFH���JpRPpWULTXH�����ª���
�
�

�
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)LJ����������$XWRSRUWUDLW�������������SKRWR���QXPpULTXH���VXU���SDSLHU���DTXDUHOOH����������[������3DULV���

�

)J����������$XWRSRUWUDLW�����GpWDLO����PpGLDV���PL[HV������������3DULV��
�
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4XDQG��M
DL��GpPpQDJp��HQ��)UDQFH��HQ���������MH��VXLV��EUXVTXHPHQW��GHYHQXH��XQH��DUWLVWH��H[LOpH��GDQV�� � � � � � � � � � � � � � �

XQ� �QRXYHDX� �SD\V�� �0RQ� �DSSDUWHPHQW� �HVW� �GHYHQX� �XQ� �HVSDFH� �GH� �UHIXJH� �FRQWUH� �OHV� �GDQJHUV� �GH�� � � � � � � � � � � � � � �

O
LQFRQQX���-H��GpVLUDLV��FRQVWUXLUH��XQ��FRFRQ��GDQV��OHTXHO��MH��SRXUUDLV��UHYHQLU���FXLVLQHU��HW��SDUWDJHU�� � � � � � � � � � � � � �

OHV� �UHFHWWHV� �GH� �PD� �PqUH� �SRXU� �DSSRUWHU� �GX� �UpFRQIRUW� �j� �G
DXWUHV� �SHUVRQQHV� �VRXIIUDQW� �GX�� � � � � � � � � � � � � �

VHQWLPHQW� �GX� �PDO� �GX� �SD\V�� �-
DL��PrPH��JDJQp��XQH��UpSXWDWLRQ��G
DUWLVWH��©��GH��ELVFXLWV��ª� �RX��GH��©�� � � � � � � � � � � � � � � � � �

FRRNLH� �DUWLVW� �ª� �SDUPL� �PHV� �FROOqJXHV�� �3HQGDQW� �SOXV� �GH� �WURLV� �DQV�� �M
DL� �FXOWLYp� �GHV� �UHODWLRQV�� � � � � � � � � � � � � � �

VLJQLILFDWLYHV��SDU��WpOpSKRQH��HW��j��GLVWDQFH���-
DL��YX��PHV��QHYHX[��JUDQGLU��JUkFH��j��GHV��DSSHOV��YLGpR�� � � � � � � � � � � � � � � �

HW� �M
DL� �XWLOLVp� �OHV� �UpVHDX[� �VRFLDX[� �FRPPH� �XQ� �VXSSRUW� �YLVXHO� �SRXU� �IDoRQQHU� �PRQ� �H[SpULHQFH�� � � � � � � � � � � � � �

DORUV� �TXH� �PRQ� �UrYH� �QDwI� �HW� �LGpDOLVWH� �GH� �OD��YLH��j��3DULV��VH��EULVDLW��SHX��j��SHX���-
DL��FKHUFKp��j��PH�� � � � � � � � � � � � � � � � � � � � �

IDLUH���GHV���DPLV���HQ���WDQW���TX¶pWUDQJqUH���HW���M
DL���YX���OD���SOXSDUW���GH���FHV���DPLV���DOOHU���HW���YHQLU���SDU���YDJXHV���

�

/D� �YLH� �HQ� �WDQW� �TX
H[SDWULpH� �HVW� �GHYHQXH� �XQH� �SRUWH� �WRXUQDQWH� �HW� �M
DL� �pWp� �SULVH� �GDQV� �VRQ�� � � � � � � � � � � � � � � �

PRXYHPHQW� �LQVRXFLDQW�� �-H� �QH� �VXLV� �SDV� �QRYLFH� �HQ� �WHUPH� �G
LVROHPHQW� �HW� �GH� �VHQWLPHQW� �GH�� � � � � � � � � � � � � �

VROLWXGH���PrPH��DX��F°XU��G
XQH��PXOWLWXGH��HW��G
XQ��HPSORL��GX��WHPSV��WUqV��FKDUJp��GDQV��XQH��JUDQGH�� � � � � � � � � � � � � � � �

YLOOH�� �/H� �IDLW� �GH� �GpPpQDJHU� �LQGpILQLPHQW� �j� �O
pWUDQJHU� �HVW� �DFFRPSDJQp� �GH� �FH� �TXH� �OD�� � � � � � � � � � � � � �

SV\FKRORJXH� �3DXOLQH� �%RVV� �GpILQLW� �GDQV� �VRQ��OLYUH��FRPPH��XQH��©��SHUWH��DPELJXs��ª���DPELJXRXV�� � � � � � � � � � � � � �

ORVV� ����/D��SHUWH��HVW��ELHQ��SOXV��TXH��OD��PRUW��RX��O¶DEVHQFH��SK\VLTXH���HOOH��SHXW��rWUH��YpFXH��GDQV��OD�� � � � � � � � � � � � � � � � � ���

GpJUDGDWLRQ��SURJUHVVLYH��GHV��UHODWLRQV��HW��G
XQ��O
HVSRLU��GLIIpUp���¬��XQ��FHUWDLQ��PRPHQW���MH��PH��VXLV�� � � � � � � � � � � � � � �

UHWURXYpH� �GDQV� �XQ� �pWDW� �GH� �GHXLO� �SHUSpWXHO�� �$SUqV� �O
LQFHQGLH� �GH� �1RWUH�'DPH� �HW� �OH�� � � � � � � � � � � � �

GpPpQDJHPHQW��G
XQ��JUDQG��JURXSH��G
DPLV��FKHUV���MH��YRXODLV��SDUWLU���PDLV��MH��QH��VDYDLV��SDV��R���PH�� � � � � � � � � � � � � � � �

UHQGUH���-H��QH��VXLV��SOXV��WRXW��j��IDLW��DPpULFDLQH��HW��MH��QH��VHUDL��MDPDLV��WRWDOHPHQW��IUDQoDLVH���-H��VXLV�� � � � � � � � � � � � � � � � � �

XQH� �DUWLVWH� �HQ� �H[LO�� �-
DL��GRQF��GpFLGp��GH��SURILWHU��GH��FHWWH��VDLVRQ��SRXU��PDUFKHU��GDQV��FH��TXL��PH�� � � � � � � � � � � � � � � � � �

�� �3DXOLQH� �%RVV�� /RVV�� �7UDXPD�� �DQG� �5HVLOLHQFH�� �7KHUDSHXWLF� �:RUN� �ZLWK� �$PELJXRXV� �/RVV��� �1HZ� �<RUN�� �:�:��� � � � � � � � � � � � � � �
1RUWRQ���	���&R����������
�

�
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VHPEODLW� �rWUH� �XQH� �REVFXULWp� �DEVROXH� �HW� �LQFRQQXH� �TXH� �MH� �SRXUUDLV� �SOXV� �WDUG� �LGHQWLILHU� �FRPPH�� � � � � � � � � � � � � �

XQH���©���QXLW���VRPEUH���GH���O
kPH� ��ª����GDUN���QLJKW���RI���WKH���VRXO������� ���

�

0D��YLH��HW��PRQ��DUW��VRQW��FHQWUpV��VXU��OD��FRPPXQDXWp��HW��OHV��FRQQH[LRQV���PDLV��M
DL��pWp��VXUSULVH��GH�� � � � � � � � � � � � � � � � � �

YRLU��FRPELHQ��OD��SpULRGH��GH��VROLWXGH��HQ��TXDUDQWDLQH��j��FDXVH��GH��&29,'�����QH��P
D��SDV��VHPEOp�� � � � � � � � � � � � � � � �

LQFRQQXH� �QL� �GpVDJUpDEOH� �HQ� �WDQW� �TX
DUWLVWH�� �/H� �PRQGH� �HVW� �GDQV� �XQ� �FRFRQ� �HQ� �FRQVWDQWH�� � � � � � � � � � � � � �

pYROXWLRQ���1RXV��QH��SRXYRQV��MDPDLV��UHYHQLU��j��FH��TXL��pWDLW��DYDQW���F
HVW��SRXUTXRL��QRPEUHX[��VRQW�� � � � � � � � � � � � � � �

FHX[� �TXL� �VH� �VHQWHQW� �SHUGXV�� �j� �FH� �PRPHQW� �GH� �O
KLVWRLUH�� �j� �FDXVH� �GX� �SDVVDJH� �GX� �WHPSV�� �0RQ�� � � � � � � � � � � � � � � � �

SURFHVVXV��DUWLVWLTXH��P
D��SHUPLV��G
H[SORUHU��O
HQWUH�GHX[���OD��OLPLQDOLWp��HW��O
HVSRLU��DX��PLOLHX��GH��OD�� � � � � � � � � � � � � �

IUDJLOLWp�� �SDU� �OD��MX[WDSRVLWLRQ��GH��FROODJHV��PL[WHV���OH��FRQWUDVWH��HQWUH��OXPLqUH��HW��REVFXULWp��GDQV�� � � � � � � � � � � � � �

OD� �SKRWRJUDSKLH� �HW� �OH� �ODQJDJH� �SRpWLTXH�� �/
LQVWDOODWLRQ� /LPLQDO� �6SDFH�� �/RQJ� �'LVWDQFH� �j� �/D�� � � � � � � � � � � � �

)RQGDWLRQ� �GHV� �eWDWV� �8QLV� �GDQV� �OH� �FDGUH� �GH� �O
H[SRVLWLRQ� �621'(5� �pWDLW� �XQH� �H[SORUDWLRQ� �GH�� � � � � � � � � � � � � �

O
HVSDFH�� �GH� �O
DXWRSRUWUDLW� �HQ� �XWLOLVDQW� �GHV� �REMHWV� �UHDG\�PDGH� �FRPPH� �XQ� �PLURLU� �EULVp� �HW� �XQH�� � � � � � � � � � � � � �

FKDLVH� �YLQWDJH� �SRXU� �SHUPHWWUH� �DX� �VSHFWDWHXU� �GH� �WRXFKHU� �DX� �VHQWLPHQW� �GH� �OLPLQDOLWp� �HW� �j� �OD�� � � � � � � � � � � � � � �

UpIOH[LRQ���VXU���VRL��� �

�

D� 6RQGHU��

'DQV��OH��FDGUH��GH��O
H[SRVLWLRQ��FROOHFWLYH��621'(5���j��/D��)RQGDWLRQ��GHV��eWDWV��8QLV���QRXV��DYRQV�� � � � � � � � � � � � � � �

SUpVHQWp� �XQ� �SURMHW� �PXOWLPpGLD� �HW� �LQWHUGLVFLSOLQDLUH� �EDVp� �VXU� �O
LQWHUFRQQHFWLYLWp� �SRpWLTXH� �TXL�� � � � � � � � � � �

DFFRPSDJQH��OD��YLH��G
DUWLVWH��GDQV��XQ��PRQGH��JOREDOLVp���©��6RQGHU��ª��HQ��DQJODLV���VLJQLILH��SUHQGUH�� � � � � � � � � � � � � � �

SDUW��j��OD��QDUUDWLRQ��FRQWLQXH��GH��O
KXPDQLWp���,O��V¶DJLW��G¶��XQ��PRW��LQYHQWp��SDU��OH��SRqWH��-RKQ��.RHQLJ�� � � � � � � � � � � � � � � � � �

GDQV�7KH� �'LFWLRQDU\� �RI� �2EVFXUH� �6RUURZV��� �TXL� �DYDLW��FRPPH��REMHFWLI��GH��IRUPHU��GH��QRXYHDX[�� � � � � � � � � � � � � �

����0DUN���&RPHU�����1DPLQJ���<RXU���6WDJH���RI���$SSUHQWLFHVKLS�����7KH���'DUN���1LJKW���RI���WKH���6RXO����%ULGJHWRZQ���&KXUFK���3RGFDVW���
>&RQVXOWDWLRQ���OH�������-XLQ��������@����'LVSRQLEOH���VXU��
��KWWSV���EULGJHWRZQ�FKXUFK�WHDFKLQJ�QDPLQJ�\RXU�VWDJH�RI�DSSUHQWLFHVKLS�WKH�GDUN�QLJKW�RI�WKH�VRXO��!��
�
�

�

����
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PRWV��SRXU��OHV��pPRWLRQV��GpQXpHV��GH��WHUPHV� ��(Q��IUDQoDLV��VRQGHU��UHSUpVHQWH��OH��IDLW��GH��FKHUFKHU�� � � � � � � � � � � � � � ���

TXHOTXH� �FKRVH� �GDQV� �XQ��OLHX��SUpFLV���G¶�LQWHUURJHU���GH��FKHUFKHU��HW��GH��TXHVWLRQQHU���/D��UHFKHUFKH�� � � � � � � � � � � � � �

VXU��O
DSSDUWHQDQFH���O
LGHQWLWp��HW��OH��IR\HU��YLVH��j��FUpHU��GHV��OLHQV��DX[��QLYHDX[��SHUVRQQHO���ORFDO��HW�� � � � � � � � � � � � � � � �

JOREDO����

�

&RPPHQW� �VH� �UpYHLOOHU� �GDQV� �FHWWH� �PHUYHLOOH� �TXRWLGLHQQH� �"� �/H� �PDMHVWXHX[� �VH� �WURXYH� �GDQV� �OHV�� � � � � � � � � � � � � �

PRPHQWV� �OHV� �SOXV� �EDQDOV�� �$XMRXUG
KXL�� �HQ� �FH� �PRPHQW� �PrPH�� �YRXV� �rWHV� �LQYLWpV� �j� �YLYUH� �FH�� � � � � � � � � � � � � � �

PRPHQW� �GH� �UHQFRQWUH� �HW� �GH� �VLJQLILDQFH�� �/HV� �FKHPLQV� �VH� �FURLVHQW�� �$XMRXUG
KXL� �HVW� �XQ� �MRXU�� � � � � � � � � � � � � �

LPSRUWDQW� �SRXU� �EHDXFRXS� �GH� �PRQGH���$XMRXUG
KXL���TXHOTX
XQ��YD��WRPEHU��DPRXUHX[���XQ��DUWLVWH�� � � � � � � � � � � �

YD��FUpHU��XQ��FKHI��G¶°XYUH���XQ��EpEp��YD��QDvWUH���XQ��DXWUH��YD��IDLUH��VRQ��GHXLO���$XMRXUG
KXL��HVW��j��OD�� � � � � � � � � � � � � � � � � � �

IRLV� �RUGLQDLUH� �HW� �H[WUDRUGLQDLUH� ��� �FDU� �YRXV� �YRXV� �rWHV� �UpYHLOOpV� �DYHF� �XQ� �VRXIIOH� �GDQV� �OHV�� � � � � � � � � � � � � � �

SRXPRQV� �HW� �QRV� �FKHPLQV� �VH� �VRQW� �FURLVpV�� �$X� �PLOLHX� �GH� �OD� �FULVH� �GHV� �UpIXJLpV�� �GH� �OD�� � � � � � � � � � � � � � � �

PRQGLDOLVDWLRQ�� �GX��FKDQJHPHQW��FOLPDWLTXH��HW��GHV��JXHUUHV��FXOWXUHOOHV���QRXV��HVSpURQV��FUpHU��XQ�� � � � � � � � � � � �

HVSDFH���GH���UHSRV����GH���UpIOH[LRQ���HW���G
DFFXHLO����

�

/H��SURMHW��HVW��GHYHQX��XQH��FDSVXOH��WHPSRUHOOH��GH��PDQLqUH��LQDWWHQGXH�� �DORUV��TXH��OH� �&29,'����� � � � � � � � � � � � � �

D� �FRPPHQFp� �j� �VH� �SURSDJHU� �HW� �j� �UpYROXWLRQQHU� �OD� �UpDOLWp� �GH� �QRWUH� �PRQGH�� �/¶H[SRVLWLRQ� �D��pWp�� � � � � � � � � � � � � � � �

FUppH�� �LQVWDOOpH� �HW� �LQDXJXUpH� �DYHF� �XQ� �YHUQLVVDJH� �OH� ��HU� �0DUV� ������� �'HV� �DPLV��VH��VRQW��UpXQLV�� � � � � � � � � � � � � � � �

GDQV� �OD� �JDOHULH�� �VH� �VRQW� �DVVLV� �VXU� �OH� �WDSLV� �HW� �RQW� �SDUWDJp� �GHV� �KLVWRLUHV� �HW� �GHV� �ELVFXLWV�� �1RXV�� � � � � � � � � � � � � � � � � �

pWLRQV� �ORLQ� �GH� �VDYRLU� �TXH� �O¶H[SRVLWLRQ� �VHUDLW� �LQVWDOOpH� �LQGpILQLPHQW�� �/
DUWLVWH� �DYHF� �TXL� �M
DL�� � � � � � � � � � � � �

UpDOLVp� �O
H[SRVLWLRQ� �D� �IDLW� �VHV� �YDOLVHV� �HQ� �TXHOTXHV� �KHXUHV� �HW� �HVW��SDUWLH��SRXU��O
$PpULTXH��DSUqV�� � � � � � � � � � � � � � �

O
DQQRQFH� �GHV� �PHVXUHV� �GH� �UHVWULFWLRQ� �GH� �YR\DJHV� �SDU� �OH� �SUpVLGHQW� �7UXPS�� �6HSW� �VHPDLQHV� �GH�� � � � � � � � � � � � � �

�����7KH���'LFWLRQDU\���RI���2EVFXUH���6RUURZV�����©���6�RQGHU����ª�������>HQ���OLJQH@���FRQVXOWpH���OH�������0DUV������������'LVSRQLEOH���VXU������
��KWWSV���ZZZ�GLFWLRQDU\RIREVFXUHVRUURZV�FRP��!��
�
�

�

����



�

¶

FRQILQHPHQW� �RQW� �SDVVp� �HW� �OH� �PRQGH� �D� �FKDQJp�� �&HWWH� �WKqVH� �D� �pWp� �pFULWH� �GDQV��OH��FRQWH[WH��G
XQ�� � � � � � � � � � � � � � � � �

FKDQJHPHQW� �PRQGLDO� �VSHFWDFXODLUH� �G�� �j� �OD� �SDQGpPLH�� �/HV� �FRQVLJQHV� �GH� �FRQILQHPHQW� �VRQW�� � � � � � � � � � � �

DSSDUXHV� �HQ� �)UDQFH� �HW� �D� �HQWUDvQp� �OD� �GLVWDQFLDWLRQ� �VRFLDOH�� �OD� �ILQ��GHV��YR\DJHV���/H��FRQFHSW��GH�� � � � � � � � � � � � � � � �

O
H[SRVLWLRQ� �621'(5� �D� �DORUV� �pYROXp� ��� �FH� �PRW� �D� �IDLW� �OH� �SDUDOOqOH� �HQWUH� �OHV� �FRQQH[LRQV�� � � � � � � � � � � � � � �

SK\VLTXHV���DYHF���OHV���pWUDQJHUV���TXL���SDVVHQW���GDQV���OD���UXH���

,,,����¬���7$%/(����(QWUH���+20(���HW���OD���*DOHULH�������O¶(VWKpWLTXH���UHODWLRQQHOOH��

�

)LJ����������5LUNULW���7LUDYDQLMD�����8QWLWOHG�����������)UHH������6HSWHPEHU��������±���2FWREHU�����������������1HZ���<RUN��
�

3RXYRQV�QRXV��DSSRUWHU��GHV��FKDQJHPHQWV��VRFLDX[��GDQV��OH��PRQGH��HQWLHU��SDU��O
DUW��"��/D��SUDWLTXH�� � � � � � � � � � � � � �

VRFLDOH� �HVW� �HQ� �WUDLQ� �GH� �VH� �GpYHORSSHU� �GDQV� �OH� �PRQGH� �GH� �O
DUW��FRQWHPSRUDLQ���(OOH��EURXLOOH��OHV�� � � � � � � � � � � � � � � �

IURQWLqUHV� �HQWUH� �O
DFWLYLVPH�� �OD� �SHUIRUPDQFH�� �OD� �IDEULFDWLRQ� �G
REMHWV�� �OH� �GHYRLU� �FLYLO� �HW� �OH�� � � � � � � � � � � � �

MRXUQDOLVPH� �WRXW� �HQ� �FUpDQW� �XQH� �SDUWLFLSDWLRQ� �G\QDPLTXH� �TXL� �VH� �GpYHORSSH� �j� �OD� �IRLV� �GDQV� �OH�� � � � � � � � � � � � � � �

�

�

����



�

V\VWqPH� �GHV� �JDOHULHV� �HW� �HQ� �GHKRUV�� �/HV� �SUDWLFLHQV� �VRFLDX[� �UHSUHQQHQW� �OD� �JUDQGH��TXHVWLRQ�����©�� � � � � � � � � � � � � � �

4X
HVW�FH��TXH��O
DUW��"��ª���,O��Q
\��D��SDV��GH��IURQWLqUH��HQWUH��O
DUW��HW��OD��YLH� ���5LUNULW��7LUDYDQLMD���DUWLVWH�� � � � � � � � � � � � � � � � � � ���

WKDwODQGDLV��G
RULJLQH��DUJHQWLQH��EDVp��j��1HZ��<RUN���HVW��O
XQ��GHV��SLRQQLHUV��GX��GpYHORSSHPHQW��GH�� � � � � � � � � � � � � �

O
DUW��UHODWLRQQHO���'HSXLV��OH��GpEXW��GHV��DQQpHV���������LO��D��UHPLV��HQ��TXHVWLRQ��OD��QRWLRQ��G
HVSDFH��GH�� � � � � � � � � � � � � � � � �

OD��JDOHULH��HQ��SUpVHQWDQW��GHV��SHUIRUPDQFHV��HW��GHV��H[SpULHQFHV��GDQV��OHVTXHOOHV��OD��QRXUULWXUH��HW��OD�� � � � � � � � � � � � � � �

UHODWLRQ��HQWUH��OHV��YLVLWHXUV��VRQW��j��O
RHXYUH���'DQV�8QWLWOHG���������)UHH����DX��OLHX��G
DFFURFKHU��GHV�� � � � � � � � � � � � � � �

°XYUHV� �VXU� �OHV� �PXUV�� �7LUDYDQLMD� �D� �VHUYL� �GH� �OD��VRXSH��WKDwODQGDLVH��DX[��YLVLWHXUV��HW��D��ODLVVp��OHV�� � � � � � � � � � � � � � � � �

SODWV� �FRPPH� �XQ� �VRXYHQLU� �HW� �XQH� �VFXOSWXUH� �OHV� �MRXUV� �VXLYDQWV� �� �&H� �PRPHQW� �DOODLW��GHYHQLU��OD�� � � � � � � � � � � � � � ���

SLqFH��PDvWUHVVH��VXU��ODTXHOOH��1LFRODV��%RXUULDXG��DOODLW��SOXV��WDUG��IRQGHU��VD��WKpRULH��GH��O
HVWKpWLTXH�� � � � � � � � � � � � � �

UHODWLRQQHOOH� ������

/H� �SKLORVRSKH� �DPpULFDLQ� �5LFKDUG� �6KXVWHUPDQ� �VH� �GHPDQGH� �VL� �XQH� �°XYUH� �G
DUW� �SHXW� �rWUH��XQH�� � � � � � � � � � � � � �

FKRVH� �RUGLQDLUH�� �6RQ� �RXYUDJH�3UDJPDWLVW� �$HVWKHWLFV� ��� �/LYLQJ� �%HDXW\���5HWKLQNLQJ��$UW�SORQJH�� � � � � � � � � � � �

GDQV��O
DUW��FRPPH��XQH��H[SpULHQFH��HW��LO��GpILQLW��OD��GLVFLSOLQH��HVWKpWLTXH��GH�OD�VRPDHVWKHWLFV�����XQH�� � � � � � � � � � � � � � � �

VWUDWpJLH� �TXL� �UHOLH� �OH� �VSLULWXHO� �HW� �OH� �SKLORVRSKLTXH� �j� �O
H[HUFLFH� �GX� �FRUSV� �HW� �GH� �O
HVSULW��� � � � � � � � � � � � � � �

6KXVWHUPDQ� �SRVH� �XQH� �EDVH� �VROLGH� �SRXU� �O
DUW� �GH� �YLYUH� ��DUW� �RI� �OLYLQJ�� ��� �O
LQWHUVHFWLRQ� �GH�� � � � � � � � � � � � � � �

O
H[SpULHQFH�� �GH� �OD� �SKLORVRSKLH�� �GH� �OD� �WKpRULH� �HW� �GH� �OD� �EHDXWp� �� �/D� �VRPDHVWKpWLTXH� �SHXW��rWUH�� � � � � � � � � � � � � � ���

LQFRUSRUpH� �GDQV� �OD� �WKpRULH� �GH� �O
HVWKpWLTXH� �UHODWLRQQHOOH�� �GDQV� �ODTXHOOH� �O
DUW� �HW� �OD� �YLH� �VH�� � � � � � � � � � � � � �

UHMRLJQHQW����

-
DL��GpFRXYHUW��OH��WHUPH��G
HVWKpWLTXH��UHODWLRQQHOOH���UHODWLRQDO��DHVWKHWLFV���TXDQG��MH��VXLV��DUULYpH��j�� � � � � � � � � � � � �

3DULV�� �HW� �FHOD� �P
D� �SHUPLV� �GH� �PHWWUH� �XQ� �QRP� �VXU� �OH� �WUDYDLO� �DUWLVWLTXH� �TXH� �MH� �UpDOLVDLV� �GDQV� �OH�� � � � � � � � � � � � � � � � � �

�������&ODLUH���%LVKRS�����3DUWLFLSDWLRQ�����/RQGRQ����:KLWHFKDSHO������������SS�����������
�� 5LNULW��7LUDYDQLMD���µ1R��*KRVWV��LQ��WKH��ZDOO¶���5LUNULW��7LUDYDQLMD���$��5HWURVSHFWLYH��5RWWHUGDP���0XVHXP��%RLMPDQV�� � � � � � � � � � � � � � �
9DQ���%HQLQJHQ�������������SS�����������
�����&ODLUH���%LVKRS�����3DUWLFLSDWLRQ������RS����FLW�����S��������
�� �5LFKDUG� �6KXVWHUPDQ��3UDJPDWLVW� �$HVWKHWLFV� ��� �/LYLQJ� �%HDXW\�� �5HWKLQNLQJ� �$UW�� /�DQKDP�� �0DU\ODQG� ��� �2[IRUG��� � � � � � � � � � � � � �
(QJODQG�������5RZPDQ���	���/LWWOHILHOG���3XEOLVKHUV������������S����[LLL��
�
�

�

����



�

FRQWH[WH��GH��OD��FRPPXQDXWp���-
DL��UHQFRQWUp���SHQGDQW��OD��PDUFKH��SRXU��OH��FOLPDW��j��3DULV���O
DUWLVWH�� � � � � � � � � � � � � � �

PXOWLPpGLD� �7RPDV��9X��TXL��pWDLW��SUpVHQW��ORUV��GH��VRQ��H[SRVLWLRQ���)ODWODQGV���GDQV��/D��6RUERQQH�� � � � � � � � � � � � � �

$UW� �*DOOHU\� �HQ� �$YULO� ������� �&
HVW� �XQ� �DPL��SURFKH��HW��TXL��FROODERUH��UpJXOLqUHPHQW��DYHF��5LUNULW��� � � � � � � � � � � � � � �

-
DL��SX��IL[HU��XQ��HQWUHWLHQ��SDU��DSSHO��YLGpR��DYHF��7RPDV��9X��SHQGDQW��OD��TXDUDQWDLQH��&29,'�����HW�� � � � � � � � � � � � � � � �

OXL� �SRVHU� �TXHOTXHV� �TXHVWLRQV�� �-
DL� �UHOHYp� �O
LPSRUWDQFH� �GH� �OD� �FROODERUDWLRQ�� �GHV� �DPLWLpV�� � � � � � � � � � � �

LQWHUFXOWXUHOOHV���HW���GH���O
DUW���FRPPH���DFWLYLVPH������ �

©� �,O� �SOHXYDLW� �GDQV� �O
DSUqV�PLGL� �PDLV� �OH� �FLHO� �FRPPHQoDLW� �j� �V
pFODLUFLU� �DORUV� �TXH��MH��PH�� � � � � � � � � � � � � � �
SUpSDUDLV��SRXU��PRQ��DSSHO��DYHF��7RPDV��9X��VXU��=RRP���&HOD��IDLVDLW��GpMj��XQ��DQ��TXH��QRXV�� � � � � � � � � � � � � � � �
QRXV��pWLRQV��UHQFRQWUpV��HW��DYLRQV��GLVFXWp��j��3DULV��SRXU��O
H[SRVLWLRQ��GH��VD��VpULH�)ODWODQGV���� � � � � � � � � � � � � �
-
DL� �SULV� �FRQWDFW� �DYHF� �OXL� �SHQGDQW� �OH� �FRQILQHPHQW� �SRXU� �OXL� �GHPDQGHU� �V
LO� �VHUDLW�� � � � � � � � � � � � �
GLVSRQLEOH� �SRXU� �XQH� �FRQYHUVDWLRQ� �VXU� �O
HVWKpWLTXH��UHODWLRQQHOOH��HQ��WHPSV��GH��FULVH���(Q�� � � � � � � � � � � �
WDQW� �TXH� �SURIHVVHXU� �j� �O
XQLYHUVLWp� �GH� �&ROXPELD�� �LO� �SRVVpGDLW� �XQ� �DSHUoX� �SRLJQDQW� �GH�� � � � � � � � � � � � �
O
pSRTXH� �GDQV� �ODTXHOOH� �QRXV� �YLYRQV� �HW� �D� �SRVp� �OD� �TXHVWLRQ� �VXLYDQWH� ��� �©� &RPPHQW�� � � � � � � � � � � � � �
HQVHLJQHU��O
DUW��GDQV��XQH��SpULRGH��FRPPH��FHOOH�FL��"��ª� �/D��TXHVWLRQ��GH��O
LVROHPHQW��D��FUpp�� � � � � � � � �� � � � � � �
OH� �WHPSV� �HW� �O
HVSDFH� �TXH� �OHV� �DUWLVWHV� �RQW� �WRXMRXUV� �YRXOX�� �&HWWH� �SDXVH� �GRQQH� �GH� �OD�� � � � � � � � � � � � � � �
GLVWDQFH���GH��O
HVSDFH��HW��GHV��PRPHQWV��GH��FODUWp���'LSO{Pp��GH��O
XQLYHUVLWp��GH��<DOH���LO��HVW�� � � � � � � � � � � � � � �
IRUPp��j��OD��SHLQWXUH��HW��DX[��EHDX[��DUWV���/H��F°XU��GH��VRQ��WUDYDLO��D��WRXMRXUV��pWp��SROLWLTXH��HW�� � � � � � � � � � � � � � � � � �
GpFULW� �OD� �QDWXUH� �DFWLYLVWH� �FRPPH� �XQH� �SDUWLH� �QDWXUHOOH� �GH� �VRQ� �LGHQWLWp�� �,O� �Q
D� �MDPDLV�� � � � � � � � � � � � � �
FRQVLGpUp��VRQ��WUDYDLO��SROLWLTXH��FRPPH��GH��O
DUW���PDLV��FRPPH��XQH��SDUWLH��GH��FH��TXH��QRXV�� � � � � � � � � � � � � � �
VRPPHV���7RPDV��D��WUDYDLOOp��DYHF��GHV��FRPPXQDXWpV��GH��UpIXJLpV��HW���DX��GpEXW���LO��D��FXLVLQp�� � � � � � � � � � � � � � �
HW� �D� �FRQVWUXLW� �GHV� �PDLVRQV� �DYHF� �HX[�� �'HSXLV� �OH� �GpEXW� �GHV� �DQQpHV� ������� �LO� �FROODERUH�� � � � � � � � � � � � � � �
DYHF��5LUNULW��7LUDYDQLMD���FRQQX��SRXU��VD��SHUIRUPDQFH��UpYROXWLRQQDLUH��7KDL��6RXS��j��1HZ�� � � � � � � � � � � �
<RUN���TXL��D��VHUYL��GH��FDWDO\VHXU��DX[��FRQYHUVDWLRQV��VXU��O
HVWKpWLTXH��UHODWLRQQHOOH���,O��D��IDLW�� � � � � � � � � � � � � �
O
pORJH��GH��VRQ��FROOqJXH��HW��DPL���HQ��GLVDQW��HQ��SODLVDQWDQW�����©��6L��TXHOTX
XQ��SHXW��UpXVVLU��j�� � � � � � � � � � � � � � � � �
VXUYLYUH� �j� �FH� �PRPHQW�� �F
HVW� �ELHQ� �5LUNULW�� �,O� �UHSRXVVH� �OHV� �OLPLWHV�� �O
DUW� �HW� �OD� �YLH� �VH�� � � � � � � � � � � � � � � �
PpODQJHQW� �HW� �OHV� �ULWXHOV� �HW� �OHV� �DFWLRQV� �TXRWLGLHQQHV� �GHYLHQQHQW� �GHV� �SLqFHV� �GH�� � � � � � � � � � � �
SHUIRUPDQFH�� �ª�� �/HXUV� �FROODERUDWLRQV� �WRXFKHQW� �j� �OD� �QDWXUH� �GHV� �UHODWLRQV� �WRXW� �HQ�� � � � � � � � � � � �
DERUGDQW� �GHV� �TXHVWLRQV� �SROLWLTXHV� �HW� �VRFLDOHV�� �5LUNULW� �D� �XQH� �IDoRQ� �G
HQFDGUHU�� � � � � � � � � � �
O
DFWLYLVPH��VRFLDO��GDQV��OD��SHUIRUPDQFH���&HW��HQWUHWLHQ��HQJDJHDQW��D��SHUPLV��GH��PHWWUH��HQ�� � � � � � � � � � � � �
SHUVSHFWLYH��OH��PRPHQW��DFWXHO��GH��O
KLVWRLUH��HW��OD��QpFHVVLWp��G
XWLOLVHU��O
DUW��SRXU��LQIOXHQFHU�� � � � � � � � � � � � �
OH���FKDQJHPHQW���VRFLDO�� ��ª�� ���

�����8Q���WH[WH���TXH���M
DL���pFULW���VXLWH���j���O
HQWUHWLHQ���DYHF���7RPDV���9X��
�

�

����



�

¶
�

)LJ����������,QWHUYLHZ���DYHF���7RPDV���9X���VXU���O
HVWKpWLTXH���UHODWLRQQHOOH��������$SULO���������
�

2�� �VH� �WURXYH� �QRWUH� �UHIXJH� �GDQV� �XQ� �PRQGH� �JOREDOLVp� �"� �/
LQVWDOODWLRQ� �G
HVSDFHV� �GRPHVWLTXHV�� � � � � � � � � � � � �

GDQV� �OD� �VSKqUH� �SXEOLTXH� �D� �pWp� �PD� �UpSRQVH� �DUWLVWLTXH� �DX� �EHVRLQ� �JOREDO� �HW� �DX� �GpVLU� �SHUVRQQHO�� � � � � � � � � � � � � � � �

G
DSSDUWHQDQFH�� �/D� �SUDWLTXH� �VRFLDOH� �SHXW� �rWUH� �H[SpULPHQWpH� �SDUWRXW� �j��WUDYHUV��O
KRVSLWDOLWp���-H�� � � � � � � � � � � �

VRXKDLWH� �FUpHU� �GHV� �HVSDFHV� �TXL� �LQYLWHQW� �OHV� �DXWUHV� �j� �IDLUH� �O
H[SpULHQFH� �GX� �VHQWLPHQW�� � � � � � � � � � � � �

G
DSSDUWHQDQFH��HW��j��UpIOpFKLU��j��OHXU��SURSUH��YLH��HQWUH��FRPPXQDXWp��HW��KLVWRLUH���&HV��LQVWDOODWLRQV�� � � � � � � � � � � � � �

V
DSSDUHQWHQW� �j� �XQH� �VFqQH� �GH� �WKpkWUH��GDQV��ODTXHOOH��VH��GpURXOHQW��GHV��UHSUpVHQWDWLRQV���/D��PLVH�� � � � � � � � � � � � � �

HQ���SODFH���GH���O
H[SpULHQFH���UHTXLHUW���XQH���SUpVHQFH���HW���XQH���SDUWLFLSDWLRQ���HQ���WDQW���TX
K{WH����

�

/D��JHQqVH��GX��SURMHW��G
LQVWDOODWLRQ��HQ��FRQWLQX��/H��)R\HU��/RFDO��D��GpEXWp��j��O
DXWRPQH��������VXU��OH�� � � � � � � � � � � � � � � � �

FDPSXV��GH��OD��6RUERQQH���OH��&HQWUH��6DLQW��&KDUOHV���/
LGpH��G
XQ��©��)R\HU��/RFDO��ª��HVW��QpH��GDQV��OH�� � � � � � � � � � � � � � � � � �

FRXUV� �©� �3URFHVVXV� �GH� �&UpDWLRQ� �ª� �GH� �9pURQLTXH� �9HUVWUDHWH� �DX� �SUHPLHU� �VHPHVWUH��GX��0DVWHU����� � � � � � � � � � � � � � �

HWOOH� �V
HVW� �SRXUVXLYLH� �WRXW� �DX� �ORQJ� �GX� �SULQWHPSV��VRXV��OD��GLUHFWLRQ��GH��6DQGULQH��0RUVLOOR��GDQV�� � � � � � � � � � � � � � �

VRQ� �VpPLQDLUH� �©� �&RQFHSWLRQV� �HW� �&RQWH[WHV� �ª� �HW� �GDQV� �OD� �FODVVH� �©� �(VSDFH� �3XEOLF� �ª� �G
2OJD�� � � � � � � � � � � � � � � �

�

�

����



�

.LVVHOHYD�� �0DULRQ��/DYDO�-HDQWHW��P
D��SRXVVp��j��FRQVLGpUHU��O
DQWDJRQLVPH��UHODWLRQQHO���OH��UHYHUV�� � � � � � � � � � �

GHV� �LGpDX[� �XWRSLTXHV��GH��O
KRVSLWDOLWp��GDQV��VRQ��FRXUV��©��'LVSRVLWLIV��HW��0pGLDV��ª���3DU��KDVDUG���j�� � � � � � � � � � � � � � � �

O
RFFDVLRQ� �G
XQ� �DWHOLHU� �TXH��M
DL��RUJDQLVp��VSRQWDQpPHQW��GDQV��XQH��VDOOH��FRPPXQH��SRXU��OD��6DLQW�� � � � � � � � � � � � � �

9DOHQWLQ� �HQ� �WDQW� �TXH� ��WXWULFH� �LQWHUQDWLRQDOH�� �j� �O
8QLYHUVLWp�� �M
DL� �UHQFRQWUp� �%DUEDUD� �)RUPLV��� � � � � � � � � � � �

&HOOH�FL��HVW��O
DXWHXU��GH��DXWHXU��GH��O
(VWKpWLTXH��GH��OD��9LH��2UGLQDLUH� �HW��HVSULW��DQDORJXH���(OOH��P
D�� � � � � � � � � � � � � � � ���

LQYLWpH��j��SDUWLFLSHU��j��/
e&263+Ê5(�����$WHOLHU��GX��*HVWH� �R���M
DL��UHQFRQWUp��/LVVD��6WUHHWHU��DYHF�� � � � � � � � � � � � � � ���

TXL��M
DL��WUDYDLOOp��HQ��FROODERUDWLRQ��VXU��OD��FUpDWLRQ��G
XQ��PHQX��GDQV��OH��FDGUH��GH��OD��SUDWLTXH��GH��O
DUW�� � � � � � � � � � � � � � � � � �

VRFLDO�� �'HV� �FRQIpUHQFHV� �RUJDQLVpHV� �GDQV� �OH� �FDGUH��GX��VpPLQDLUH���3HQVHU��HW��FUpHU��HQ��DIILQLWpV��� � � � � � � � � � � � � �

SDU� �)UDQoRLV� �1RXGHOPDQQ� �HW� �<DQQ� �7RPD� �P
D� �SHUPLV� �GH� �SHQVHU� �DX�GHOj� �GHV� �EHDX[�DUWV� �HW�� � � � � � � � � � � � � �

G
DGRSWHU��XQH��DSSURFKH��PXOWLGLVFLSOLQDLUH��SRXU��PHV��SURMHWV�&HV��FRXUV��P
RQW��HQFRXUDJp��j��DYRLU�� � � � � � � � � � � �

XQ� �HVSULW� �GH� �FXULRVLWp� �HW� �j� �P
RXYULU� �YHUV� �GH� �QRXYHDX[� �KRUL]RQV�� �DX�GHOj�� �GHV� �PXUV� �GH� �OD�� � � � � � � � � � � � � � � �

6RUERQQH���0D��SUDWLTXH��DUWLVWLTXH��V
HVW��LQVpUpH��GDQV��XQH��SUDWLTXH��VRFLDOH��DYHF��OD��FRQIHFWLRQ��GH�� � � � � � � � � � � � � �

FRRNLHV���O¶HQJDJHPHQW��GH��OD��FRPPXQDXWp��HW��GH��OD��FRQYHUVDWLRQ��DXWRXU��GH��OD��TXHVWLRQ��GX��IR\HU��� � � � � � � � � � � � � � �

-
DL��FRPPHQFp��j��SDUWDJHU��OD��UHFHWWH��GH��PD��PqUH��WRXW��HQ��PRQWUDQW��PRQ��DUW��HW��HQ��GHPDQGDQW��©�� � � � � � � � � � � � � � � � � �

TX
HVW�FH� �TXH� �OD� �PDLVRQ� �"��ª���(Q��FUpDQW��XQ��WHUUDLQ��FRPPXQ��PDOJUp��OHV��GLIIpUHQFHV��SROLWLTXHV��� � � � � � � � � � � � � � �

pFRQRPLTXHV� �HW� �FXOWXUHOOHV�� �FHWWH� �H[SpULHQFH� �SRVLWLYH� �D� �VXVFLWp� �GHV� �UpIOH[LRQV� �SOXV�� � � � � � � � � � �

DSSURIRQGLHV� �VXU� �OD� �PDQLqUH� �GRQW� �OD� �TXHVWLRQ� �GX� �FKH]�VRL� �HVW� �OLpH� �j��FKDFXQ��HW��FKDFXQH��j��XQ�� � � � � � � � � � � � � � � � �

QLYHDX���SHUVRQQHO���HW���PRQGLDO����/
DUW���HVW���XQH���IDoRQ���GH���IDLUH���OD���SDL[�������OD���PDLVRQ���HVW���OH���SRQW����

�

����%DUEDUD����)RUPLV�����(VWKpWLTXH���GH���OD���YLH���RUGLQDLUH�����3DULV���������DYHQXH���5HLOOH�������������������
�����(&263+Ê5(�������������*(67(������������0DUV�����K�����K������&HQWUH���6DLQW���&KDUOHV��
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)LJ������������(&263+Ê5(�����������*(67(����������0DUV����3DUWDJH���GH���/D���5HFHWWH���GH���PD���PqUH�������������

&HQWUH���6DLQW���&KDUOHV����3DULV���
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�
)LJ���������/D���5HFHWWH���GH���0D���0qUH�������������,QVWDOODWLRQ����3HUIRUPDQFH���DYHF���OHV���pWXGLDQWV����3DULV���

�

D� /$���5(&(77(����/D���1RXUULWXUH����*pQpURVLWp����PpPRLUH����PDWpULDOLWp���

/D� �QRXUULWXUH� �HVW� �LQWULQVqTXHPHQW� �UHODWLRQQHOOH�� �QRXUULVVDQWH� �HW� �QpFHVVDLUH� �j� �O
H[LVWHQFH�� � � � � � � � � �

KXPDLQH�� �&
HVW� �XQ� �pOpPHQW� �TXL� �WUDQVFHQGH� �OHV� �IURQWLqUHV� �HVWKpWLTXHV� �HW� �FXOWXUHOOHV� ��� �OD�� � � � � � � � � � � � �

QRXUULWXUH� �HVW� �O
pSLFHQWUH� �GH� �O
KRVSLWDOLWp�� �/HV� �OLPLWHV� �GH� �OD� �JDOHULH� �HW� �GH� �OD� �PDLVRQ� �VRQW�� � � � � � � � � � � � � � �

SHXW�rWUH� �UHSRXVVpHV� �MXVTX¶j� �OD� �FXLVLQH��HW��OD��VDOOH��j��PDQJHU��R���OD��WDEOH��GHYLHQW��XQ��HVSDFH��GH�� � � � � � � � � � � � � � � � �

ODERUDWRLUH���SRXU���FUpHU���XQH���FRPPXQDXWp���DXWKHQWLTXH�������OD���FXLVLQH���HVW���PRQ���DWHOLHU���
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)LJ���������/D���5HFHWWH���GH���PD���PqUH����������������SRqPH���j���OD���PDFKLQH���j���pFULUH����3DULV��
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)LJ�����������0DULVVD���:X�����$WHOLHU���GH���%LVFXLWV�������/D���UHFHWWH���GH���PD���PqUH�������������VpULH���GH���SRUWUDLWV���HQ���DUJHQWLTXH����3DULV��

�

:KDW��UHFLSHV��UHPLQG��\RX��RI��KRPH�"���4XHOV��UHFHWWHV��YRXV��UDPqQHQW��j��OD��PDLVRQ��"���'DQV��PD��YLH�� � � � � � � � � � � � � � � � � �

HW� �PRQ� �DUW�� �MH� �PHWV� �O
DFFHQW� �VXU� �OHV��rWUHV��KXPDLQV��HW��OD��UHODWLRQ���/
HVWKpWLTXH��UHODWLRQQHOOH��VH�� � � � � � � � � � � � � � � �

FRQFHQWUH��SDU��OHV��LQVWDOODWLRQV���OHV��KDSSHQLQJV��HW��OHV��pYpQHPHQWV��LQWHUDFWLIV��TXL��SHUPHWWHQW��GH�� � � � � � � � � � � � �

IDFLOLWHU� �OD� �FRPPXQDXWp� �HW� �G
HQFRXUDJHU� �OD� �SDUWLFLSDWLRQ�� �-H� �WURXYH� �TXH� �OD� �QRXUULWXUH� �HVW� �OH�� � � � � � � � � � � � � �
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PR\HQ� �OH� �SOXV� �VLPSOH� �HW� �OH� �SOXV� �HIILFDFH� �GH� �UDVVHPEOHU� �OHV� �JHQV�� �-H� �SDVVH� �PRQ� �WHPSV� �j�� � � � � � � � � � � � � � � � �

RUJDQLVHU� �GHV� �HVSDFHV� �SRXU� �TXH� �G
DXWUHV� �SHUVRQQHV� �VH� �VHQWHQW� �FKH]� �HX[� �j� �WUDYHUV� �O
DUW� �HW� �j�� � � � � � � � � � � � � � � �

WUDYDLOOHU��HQ��FROODERUDWLRQ��DYHF��GLYHUVHV��FRPPXQDXWpV��HQ��SRVDQW��OD��TXHVWLRQ��©��TX
HVW�FH��TXH��OD�� � � � � � � � � � � � � �

PDLVRQ��"��ª���ZKDW��LV��KRPH"����-H��FUpH��PRQ��SURSUH��VDORQ��GDQV��GHV��HVSDFHV��SXEOLFV���GHV��JDOHULHV�� � � � � � � � � � � � � � � � �

HW��GHV��pFROHV��HQ��VHUYDQW��GHV��ELVFXLWV��DILQ��G
LQYLWHU��OD��FRPPXQDXWp��ORFDOH��j��VH��UHQFRQWUHU��HW��j��VH�� � � � � � � � � � � � � � � � � �

FRQQHFWHU�� �(Q� �YR\DJHDQW� �HW� �HQ� �WUDYHUVDQW� �OHV��IURQWLqUHV���M
DL��DSSULV��TXH��OH��IR\HU��HVW��ELHQ��SOXV�� � � � � � � � � � � � � � � �

TX
XQH� �PDLVRQ� �RX� �XQ� �OLHX�� �FDU� �F
HVW� �DXVVL� �XQ� �VHQWLPHQW� ��� �FHOXL� �GH� �OD� �FRPPXQDXWp� �HW� �GH�� � � � � � � � � � � � � � � � �

O
H[SpULHQFH���&RPPH��OH��FpOqEUH��pSLVRGH��GH��OD��PDGHOHLQH��GH��0DUFHO��3URXVW��GDQV��5HFKHUFKH��GX�� � � � � � � � � � � � � �

7HPSV��3HUGX����OD��FRQVWUXFWLRQ��GH��O
H[SpULHQFH��DXWRXU��GH��OD��QRXUULWXUH��DIIHFWH��OHV��pPRWLRQV��HW��OD�� � � � � � � � � � � � � � �

PpPRLUH���(Q��GpJXVWDQW��XQH��PDGHOHLQH��j��O
kJH��DGXOWH���OD��PpPRLUH��LQYRORQWDLUH��GH��O
HQIDQFH��GH�� � � � � � � � � � � � � �

3URXVW��V¶HVW��UpYHLOOpH���&H��WH[WH��OLWWpUDLUH��PRQWUH��FRPPHQW��OH��JR�W���O
RGRUDW��HW��OD��PpPRLUH��VRQW�� � � � � � � � � � � � � � �

LQWHUFRQQHFWpV���&HUWDLQV��REMHWV��HW��RGHXUV��RQW��OH��SRXYRLU��GH��UDYLYHU��OD��PpPRLUH���/HV��FRRNLHV��GH�� � � � � � � � � � � � � � �

PD� �PqUH� �SUpSDUpV� �GDQV� �XQ� �SD\V� �pWUDQJHU� �SHXYHQW� �rWUH� �FRQVLGpUpV� �j� �WUDYHUV� �XQH� �DSSURFKH�� � � � � � � � � � � � � �

SKLORVRSKLTXH���SURXVWLHQQH���HQ���UDSSHODQW���OH���SDVVp���HW���HQ���OH���WUDQVSRVDQW���GDQV���OH���SUpVHQW����

�

©��(W��WRXW��G
XQ��FRXS��OH��VRXYHQLU��P
HVW��DSSDUX���&H��JR�W���F
pWDLW��FHOXL��GX��SHWLW��PRUFHDX��GH��PDGHOHLQH��TXH��OH�� � � � � � � � � � � � � � � � � � � �
GLPDQFKH� �PDWLQ� �j� �&RPEUD\� ��SDUFH� �TXH� �FH� �MRXU�Oj��MH��QH��VRUWDLV��SDV��DYDQW��O
KHXUH��GH��OD��PHVVH����TXDQG�� � � � � � � � � � � � � � � � � �
M
DOODLV� �OXL� �GLUH� �ERQMRXU� �GDQV� �VD� �FKDPEUH�� �PD� �WDQWH� �/pRQLH� �P
RIIUDLW� �DSUqV� �O
DYRLU� �WUHPSp� �GDQV� �VRQ�� � � � � � � � � � � � � � � �
LQIXVLRQ��GH��WKp��RX��GH��WLOOHXO���/D��YXH��GH��OD��SHWLWH��PDGHOHLQH��QH��P
DYDLW��ULHQ��UDSSHOp��DYDQW��TXH��MH��Q
\��HXVVH�� � � � � � � � � � � � � � � � � � � � �
JR�Wp� ��� �SHXW�rWUH� �SDUFH� �TXH�� �HQ� �D\DQW� �VRXYHQW� �DSHUoX� �GHSXLV�� �VDQV� �HQ� �PDQJHU�� �VXU� �OHV� �WDEOHWWHV� �GHV�� � � � � � � � � � � � � � � � �
SkWLVVLHUV���OHXU��LPDJH��DYDLW��TXLWWp��FHV��MRXUV��GH��&RPEUD\��SRXU��VH��OLHU��j��G
DXWUHV��SOXV��UpFHQWV�����SHXW�rWUH�� � � � � � � � � � � � � � � � � �
SDUFH��TXH���GH��FHV��VRXYHQLUV��DEDQGRQQpV��VL��ORQJWHPSV��KRUV��GH��OD��PpPRLUH���ULHQ��QH��VXUYLYDLW���WRXW��V
pWDLW�� � � � � � � � � � � � � � � � �
GpVDJUpJp�����OHV��IRUPHV��²��HW��FHOOH��DXVVL��GX��SHWLW��FRTXLOODJH��GH��SkWLVVHULH���VL��JUDVVHPHQW��VHQVXHO��VRXV��VRQ�� � � � � � � � � � � � � � � � � �
SOLVVDJH��VpYqUH��HW��GpYRW��²��V
pWDLHQW��DEROLHV���RX���HQVRPPHLOOpHV���DYDLHQW��SHUGX��OD��IRUFH��G
H[SDQVLRQ��TXL�� � � � � � � � � � � � � � �
OHXU��H�W��SHUPLV��GH��UHMRLQGUH��OD��FRQVFLHQFH���0DLV���TXDQG��G
XQ��SDVVp��DQFLHQ��ULHQ��QH��VXEVLVWH���DSUqV��OD��PRUW�� � � � � � � � � � � � � � � � � �
GHV��rWUHV���DSUqV��OD��GHVWUXFWLRQ��GHV��FKRVHV���VHXOHV���SOXV��IUrOHV��PDLV��SOXV��YLYDFHV���SOXV��LPPDWpULHOOHV���SOXV�� � � � � � � � � � � � � � � �
SHUVLVWDQWHV���SOXV��ILGqOHV���O
RGHXU��HW��OD��VDYHXU��UHVWHQW��HQFRUH��ORQJWHPSV���FRPPH��GHV��kPHV���j��VH��UDSSHOHU��� � � � � � � � � � � � � � � �
j� �DWWHQGUH�� �j� �HVSpUHU�� �VXU� �OD� �UXLQH� �GH� �WRXW� �OH� �UHVWH�� �j� �SRUWHU� �VDQV� �IOpFKLU�� �VXU� �OHXU� �JRXWWHOHWWH� �SUHVTXH�� � � � � � � � � � � � � � � � � � �
LPSDOSDEOH����O
pGLILFH���LPPHQVH���GX���VRXYHQLU� ��ª���������
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����0DUFHO���3URXVW�����$���/D���5HFKHUFKH���'X���7HPSV���3HUGX����'X���F{Wp���GH���FKH]���6ZDQQ�����*)���)ODPPDULRQ����3DULV������������3S���
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)LJ�����������/H���)R\HU���/RFDO�������������3HUIRUPDQFH���	���,QVWDOODWLRQ������6RUERQQH���$UW���*DOOHU\����3DULV��
�

/HV��FRRNLHV��VRQW��GHV��VFXOSWXUHV��pSKpPqUHV��PDLV��OHV��PLHWWHV��HQ��YDOHQW��WRXMRXUV��OD��SHLQH���(OOHV�� � � � � � � � � � � � � � �

VRQW� �OD� �SUHXYH��GH��OD��FRQYHUVDWLRQ��HW��GH��O
H[SpULHQFH��SDUWDJpH�� �/
KRVSLWDOLWp��SHXW��rWUH��XQ��DFWH�� � � � � � � � � � � � � � �

UDGLFDO� �GH� �UpEHOOLRQ� �FRQWUH� �OHV� �V\VWqPHV� �HW� �OHV� �SUpMXJpV� �GX� �PRQGH�� �&HW� �DXWRPQH�� �PRQ� �DPL�� � � � � � � � � � � � � � �

V\ULHQ� �UpIXJLp� �HQ� �)UDQFH� �P
D� �DSSRUWp� �XQ� �UpFLSLHQW� �FRQWHQDQW� �GHV� �DXEHUJLQHV� �IDUFLHV� �HW� �GH�� � � � � � � � � � � � � �

IURPDJH��KDOORXPL���-
DL��SX��JR�WHU��j��FH��TX
LO��FRQVLGqUH��FRPPH��VRQ��FKH]�VRL��HW��RQ��D��SDUWDJp��QRV�� � � � � � � � � � � � � � � � �

KLVWRLUHV���PrPH��VL��DXFXQ��GH��QRXV���HQ��UDLVRQ��GH��VRQ��SDVVHSRUW��HW��GH��VD��FLWR\HQQHWp���QH��SRXYDLW�� � � � � � � � � � � � � � � � �

YR\DJHU� �IDFLOHPHQW� �GDQV� �OD� �SDWULH� �GH� �O
DXWUH�� �/HV� �UHFHWWHV� �GpILHQW� �OHV� �IURQWLqUHV��SROLWLTXHV��HW�� � � � � � � � � � � � � �

VRFLDOHV�� �-
DL��YX��OD��MRLH��GH��PRQ��YRLVLQ��IUDQoDLV��ORUVTX
LO��D��JR�Wp��XQ��ELVFXLW��FKDXG��DX[��SpSLWHV�� � � � � � � � � � � � � � � � �

GH� �FKRFRODW� ��� �©� �:RZ�� �M
DGRUH� �OHV� �$PpULFDLQV� ��� �ª�� �8QH� �pWXGLDQWH� �HQ� �GURLW� �TXL� �YLHQW� �GH�� � � � � � � � � � � � � � � � �
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OHV� �LQJUpGLHQWV��G¶RULJLQH��SRXU��OD��UHFHWWH��GH��PD��PqUH��HQ��GHKRUV��GH��O
$PpULTXH«��%LHQ��TXH��FH�� � � � � � � � � � � � � � � �

VRLW� �SRVVLEOH�� �FHOD� �SHXW� �SUHQGUH� �GX� �WHPSV� �HW� �FR�WHU� �FKHU�� �-H� �UDPqQH��O
H[WUDLW��GH��YDQLOOH��DYHF�� � � � � � � � � � � � � � � �

PRL� �GHSXLV� �OHV� �eWDWV�8QLV� �HW� �MH� �IDLV� �GHV� �UpVHUYHV� �GH��FDVVRQDGH��TXDQG��M
HQ��WURXYH��HQ��)UDQFH��� � � � � � � � � � � � � � � �

/HV��©��7XSSHUZDUHV��ª��FRQWLHQQHQW��GHV��WpPRLJQDJHV�����OH��SDUWDJH��GHV��VDYHXUV��GH��VD��SDWULH��HQ��WDQW�� � � � � � � � � � � � � � � � �

TX
pWUDQJHU��GDQV��XQ��DXWUH��SD\V���3RXU��OH��VpPLQDLUH��©��,QWHUIDFH��ª�����M
DL��UHQGX��XQ��WXSSHUZDUH��GH�� � � � � � � � � � � � � � � � �

ELVFXLWV��FRPPH��SURMHW��ILQDO��HQYHORSSp��GDQV��XQ��SRqPH���7RXW��DX��ORQJ��GH��PRQ��H[LVWHQFH��HQWUH��OD�� � � � � � � � � � � � � � � �

)UDQFH� �HW� �O
$PpULTXH�� �M
DL� �FUpp� �XQH� �VpULH� �GH� �FROODJHV� �HQ� �MX[WDSRVDQW� �OHV� �LQJUpGLHQWV� �HW� �OHV�� � � � � � � � � � � � � � �

HPEDOODJHV���8Q��GHV��VSHFWDWHXUV��GDQV��OD��JDOHULH��D��VXJJpUp��OH��UpFLW��GH��O
DQWDJRQLVPH��UHODWLRQQHO��� � � � � � � � � � � � � �

XQH� �WRXUQXUH� �G\VWRSLTXH� �GH� �O
HVWKpWLTXH� �UHODWLRQQHOOH� �TXL� �PHW� �HQ� �pYLGHQFH� �OH� �JDVSLOODJH�� �OH�� � � � � � � � � � � � �

FRQVXPpULVPH� �HW� �O
H[FqV�� �0RQ� �LQWHQWLRQ� �pWDLW� �GH� �PDWpULDOLVHU� �OHV� �VFXOSWXUHV� �pSKpPqUHV� �GH�� � � � � � � � � � � �

ELVFXLWV� �HQ� �°XYUHV� �EDVpHV� �VXU� �OH� �FROODJH� �HW� �LQVSLUpHV� �SDU� �O¶DGYHQWXUH� �GH� �OD� �UHFKHUFKH� �GHV�� � � � � � � � � � � � � � �

LQJUpGLHQWV���GDQV���DX���VXSHUPDUFKp����
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*X\� �'HERUG� �DERUGH� �GH� �IDoRQ� �SRLJQDQWH� �OD� �PrPH� �TXHVWLRQ� �GH� �O
pSKpPqUH��GDQV��VD��OHWWUH��DX[�� � � � � � � � � � � � � � �

,QWHUQDWLRQDOLVWHV���6LWXDWLRQQLVWHV����
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©��7KHUH��LV��DQ��HQWLUH��SURJUDPPH���ZKLFK��LV��HVVHQWLDOO\��HSKHPHUDO���2XU��VLWXDWLRQV��ZLOO��EH��ZLWKRXW��D��IXWXUH��� � � � � � � � � � � � � � � � �
WKH\� �ZLOO� �EH� �SODFHV� �ZKHUH� �SHRSOH� �DUH��FRQVWDQWO\��FRPLQJ��DQG��JRLQJ���7KH��XQFKDQJLQJ��QDWXUH��RI��DUW���RU�� � � � � � � � � � � � � � � � �
DQ\WKLQJ� �HOVH���GRHV��QRW��HQWHU��LQWR��RXU��FRQVLGHUDWLRQV���ZKLFK��DUH��LQ��HDUQHVW���7KH��LGHD��RI��HWHUQLW\��LV��WKH�� � � � � � � � � � � � � � � � � �
EDVHVW���RQH���D���PDQ���FRXOG���FRQFHLYH���RI���UHJDUGLQJ���KLV���DFWV�� ��ª�� ����
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����&ODLUH���%LVKRS�����3DUWLFLSDWLRQ�������*X\���'HERUG���7RZDUGV���D���6LWXDWLRQLVW���,QWHUQDWLRQDO������������
��/RQGRQ����:KLWHFKDSHO������������SS�����������
7UDGXFWLRQ���©�,O��\��D��WRXW��XQ��SURJUDPPH���TXL��HVW��HVVHQWLHOOHPHQW��pSKpPqUH���1RV��VLWXDWLRQV��VHURQW��VDQV��DYHQLU���FH�� � � � � � � � � � � � � � � � � �
VHURQW��GHV��OLHX[��R���OHV��JHQV��YRQW��HW��YLHQQHQW��FRQVWDPPHQW���/D��QDWXUH��LPPXDEOH��GH��O
DUW���RX��GH��WRXWH��DXWUH��FKRVH��� � � � � � � � � � � � � � � � � � � �
Q
HQWUH��SDV��GDQV��QRV��FRQVLGpUDWLRQV���TXL��VRQW��VpULHXVHV���/
LGpH��G
pWHUQLWp��HVW��OD��SOXV��EDVVH��TX
XQ��KRPPH��SXLVVH�� � � � � � � � � � � � � � � � �
FRQFHYRLU���HQ���FH���TXL���FRQFHUQH���VHV���DFWHV�����ª���
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DUWLVWH��6DQ�)UDQFLVFDLQ��7RP��0DULRQL��D��SXEOLp��XQ��PpPRLUH��GH��VD��YLH��VRXV��OH��WLWUH� �%HHU���$UW�� � � � � � � � � � � � � � � �

DQG� �3KLORVRSK\� ��%LqUH�� �$UW� �HW� �3KLORVRSKLH��� �6RQ� �WUDYDLO� �FRQFHSWXHO� �HVW� �SULQFLSDOHPHQW� �EDVp�� � � � � � � � � � � �

VXU� �XQH� �SDURGLH��GX��FRQFHSW��GH��©��6FXOSWXUH��6RFLDOH��ª��GH��-RVHSK��%HX\V���XQ��WHUPH��XWLOLVp��GDQV�� � � � � � � � � � � � � � � � �

OHV� �DQQpHV� ������ �SRXU� �H[SULPHU� �OH� �SRWHQWLHO� �GH� �O
DUW� �j� �WUDQVIRUPHU� �OD� �VRFLpWp�� �/
°XYUH� �GH�� � � � � � � � � � � � � � �

0DULQRL��HVW��VXUWRXW��FRQQXH��SRXU��7KH��$FW��RI��'ULQNLQJ��%HHU��ZLWK��)ULHQGV��LV��WKH��+LJKHVW��)RUP�� � � � � � � � � � � � � � � �

RI� �$UW� �HQ� ������� �ELHQ� �DYDQW� �OD� �VRXSH� �WKDwODQGDLVH� �GH� �7LULMLYDQD�� �0DULRQL� �D� �LQYLWp� �XQ� �JURXSH�� � � � � � � � � � � � � � � �

G
DPLV��j��ERLUH��XQ��YHUUH��GDQV��O
HVSDFH��GH��OD��JDOHULH��OD��QXLW��SUpFpGDQW��XQH��H[SRVLWLRQ��DX��02&$�� � � � � � � � � � � � � � � � �

�0XVHXP� �RI� �&RQWHPSRUDU\� �$UW�� �HQ� �2DNODQG�� �,O� �D� �ODLVVp� �OHV� �ERXWHLOOHV�� �OHV� �GpEULV� �FRPPH�� � � � � � � � � � � � � �

FRPPH��XQH��SUHXYH��GH��FHW��pYpQHPHQW��TXL��D��HX��OLHX��GDQV��O
HVSDFH��GH��OD��JDOHULH���&HV��ERXWHLOOHV�� � � � � � � � � � � � � � � � �

HW� �GpEULV� �VRQW� �FRQVLGpUpV� �FRPPH� �GHV� �REMHWV� �G
DUW�� �'DQV� �OHV� �DQQpHV� ������� �FHW� �pWDW� �G
HVSULW� �D�� � � � � � � � � � � � � � � �

SRUWp��OD��UpEHOOLRQ��j��OD��JDOHULH���FRQWUH��OD��FRQVRPPDWLRQ��G
DUW���0DULRQL��UpDOLVH��GHV��LQVWDOODWLRQV�� � � � � � � � � � � � � �

VH� �WUDQVIRUPDQW� �HQ� �IrWH� �SDU� �H[HPSOH� �RX� �HQ� �VDFUHPHQW�� �&DOLIRUQLHQ� �GH� �F°XU�� �LO� �HVW�� � � � � � � � � � � � � �

SURIRQGpPHQW��LQIOXHQFp��SDU��OH��EHDX��WHPSV���OD��JDVWURQRPLH��HW��OHV��UHQFRQWUHV��VRFLDOHV���0DULQRL�� � � � � � � � � � � � �

LQVLVWH��VXU��OH��IDLW��TXH��©��DUW��LV��DOO��UHDO��OLIH���RU��YHU\��FORVH��WR��LW���DQG��WKXV��DFFHVVLEOH��WR��RQH��DQG��DOO�� � � � � � � � � � � � � � � � � � � � � �
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����7RP���0DULRQL������%HHU����$UW���DQG���3KLORVRSK\�����6DQ���)UDQFLVFR�������&URZQ���3RLQW���3UHVV������������SS��������������
7UDGXFWLRQ����©����O
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)LJ�����������7RP���0DULRQL�����7KH���$FW���RI���'ULQNLQJ���%HHU���ZLWK���)ULHQGV���LV���WKH���+LJKHVW���)RUP���RI���$UW���
����������,QVWDOODWLRQ����02&$����0XVHXP���RI���&RQFHSWXDO���$UW����2DNODQG��
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,9����(QWUH���O
(VSDFH���3XEOLF���HW���O
(VSDFH���3ULYp��

-
DL��FRPSULV��TXH�����MH��SRXYDLV��IDLUH��GH��O
DUW��DYHF��WRXW�����HW��OD��SOXV��LPSRUWDQW��FKRVH��HVW�� � � � � � � � � � � � � � � �
OH��FRQFHSW���HW��FH��IXW��OH��GpEXW��GH��PRQ��DUW��SHUIRUPDWLI���(W��OD��SUHPLqUH��IRLV��TXH��M
DL��PLV�� � � � � � � � � � � � � � � � � �
PRQ���FRUSV���GHYDQW���XQ���SXEOLF����M
DL���FRPSULV�������F
HVW���PRQ���PpGLD� ������
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(Q� �SDUWDJHDQW� �PD� �SURSUH� �H[SpULHQFH� �HW� �HQ� �FUpDQW� �PRQ� �SURSUH� �FRQIRUW� �GH� �YLH� �GDQV� �O
HVSDFH�� � � � � � � � � � � � � � �

SXEOLF�� �M
HVSqUH� �YRLU� �XQH� �FRPPXQDXWp� �VH� �IRUPHU� �GH� �IDoRQ� �RUJDQLTXH� �DXWRXU� �GH� �PRL�� �&HV�� � � � � � � � � � � � � �

����0DULQD���$EUDPRYLü���,QVWLWXWH�������0DULQD���$EUDPRYLü����(DUO\���<HDUV�����>HQ���OLJQH@���FRQVXOWpH���OH�������0DL�����������
'LVSRQLEOH���VXU���������KWWS���ZZZ�PDL�KXGVRQ�RUJ�DERXW�PDL��!��
7UDGXFWLRQ�� �©� ,� �XQGHUVWRRG� �WKDW«,� �FRXOG� �PDNH� �DUW� �ZLWK� �HYHU\WKLQJ«DQG� �WKH� �PRVW� �LPSRUWDQW� �>WKLQJ@� �LV� �WKH�� � � � � � � � � � � � � � � �
FRQFHSW�� �DQG� �WKLV� �ZDV� �WKH� �EHJLQQLQJ� �RI� �P\� �SHUIRUPDQFH� �DUW�� �$QG� �WKH� �ILUVW� �WLPH� �,� �SXW� �P\� �ERG\� �LQ��IURQW��RI��DQ�� � � � � � � � � � � � � � � � � � � � � �
DXGLHQFH����,���XQGHUVWRRG����WKLV���LV���P\����PHGLD������ª��
�
�

�

����



�
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HQJDJHPHQW�� � � � � � � � � � � � �

VRFLDO���/HV��JHQV��HW��OD��FRQYHUVDWLRQ��GHYLHQQHQW��GHV��PDWpULDX[��SRXU��VFXOSWHU��XQ��QDUUDWWLRQ��SOXV�� � � � � � � � � � � � � �

JUDQGH����
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/H� �PRW� �IUDQoDLV� �©� �GpWRXUQHPHQW� �ª� �GpFULW��DYHF��MXVWHVVH��OH��PRPHQW��R���TXHOTX
XQ��HVW��HQ��URXWH�� � � � � � � � � � � � � � � �

TXHOTXH� �SDUW� �PDLV� �TXHOTXH� �FKRVH� �RX� �TXHOTX
XQ� �UpRULHQWH� �VRQ� �FKHPLQ�� �,O� �HVW� �OLWWpUDOHPHQW�� � � � � � � � � � � � �

WUDGXLW��SDU��©��KLMDFNLQJ��ª��RX��©��GLYHUVLRQ��ª��HQ��DQJODLV� ����3DUIRLV���QRXV��SHQVRQV��rWUH��VXU��OH��ERQ�� � � � � � � � � � � � � � � � � � ���

FKHPLQ� �PDLV� �TXHOTXH� �FKRVH� �YLHQW� �HW� �QRXV� �©� �GpWRXUQH� �ª�� �QRXV� �IDLW� �IDLUH� �GHPL�WRXU� �HW� �QRXV�� � � � � � � � � � � � � � � �

HPPqQH��VXU��XQ��FKHPLQ��LQLPDJLQDEOH��TXL��GHPDQGH��GH��OD��IRL���GH��O
HVSRLU��HW��XQH��RXYHUWXUH��YHUV�� � � � � � � � � � � � � � � �

GH� �QRXYHDX[� �KRUL]RQV�� �'DQV� �OHV� �DQQpHV� ������� �*X\� �'HERUG� �D� �FUpp� �©� �O
,QWHUQDWLRQDOH�� � � � � � � � � � � � �

VLWXDWLRQQLVWH��ª���,6����6LWXDWLRQLVW��,QWHUQDWLRQDO����3DU��XQH��OHWWUH���LO��ODQoDLW��XQ��DSSHO��DX[��DUWLVWHV�� � � � � � � � � � � � � �

SRXU��FUpHU��GHV��HQYLURQQHPHQWV��HQ��H[SOLTXDQW��OHXU��U{OH��GDQV��OH��FRQWH[WH��VRFLDO��XUEDLQ��DILQ��GH��©�� � � � � � � � � � � � � � � �

GpWRXUQHU���ª����OH���SXEOLF���GHV���PRGHV���GH���FRQVRPPDWLRQ� ��������

�

&H� �JURXSH� �GH� �SKLORVRSKHV�� �G
LQWHOOHFWXHOV�� �G
DUWLVWHV� �HW� �GH� �UpYROXWLRQQDLUHV� �VRFLDX[� �pWDLW�� � � � � � � � � � �

SURIRQGpPHQW� �SUpRFFXSp� �SDU� �OH� �FRQWH[WH� �SROLWLTXH�� �/HXU��REMHFWLI��pWDLW��GH��FUpHU��XQ��DUW��TXL��QH�� � � � � � � � � � � � � � �

VRLW� �SDV� �OLPLWp� �j� �OD� �FRQVRPPDWLRQ�� �PDLV� �GRQW� �OH� �F°XU� �VRLW� �DQFUp� �GDQV� �O
H[SpULHQFH� �G
XQH�� � � � � � � � � � � � � � �

UHODWLRQ� �DXWKHQWLTXH�� �,OV� �VH� �VRQW� �FRQFHQWUpV� �VXU� �OH� �FRQFHSW� �GH� VSHFWDFOH� �HW� �GH� �OD� �UHODWLRQ�� � � � � � � � � � � � � � �

VRFLDOH�� �/H� GpWRXUQHPHQW� �HVW� �OD� �SURYRFDWLRQ� �TXL� �HVW� �OH� �OLHQ� �HQWUH� �OD� �YLH� �SROLWLTXH� �HW�� � � � � � � � � � � � � � �

SHUVRQQHOOH���$X��GpEXW��GX��PRXYHPHQW��GDGDwVWH��G
DYDQW�JDUGH���LO��\��DYDLW��GHV��SLVWHV��YHUV��XQ��DUW�� � � � � � � � � � � � � � �

��2[IRUG���'LFWLRQDU\�����'pWRXUQHPHQW��������>FRQVXOWpH���OH�������0DUV�������@����
'LVSRQLEOH���VXU�����ZZZ�HQ�R[IRUGGLFWLRQDULHV�FRP�GHILQLWLRQ�GHWRXUQHPHQW!��
����&ODLUH���%LVKRS�����3DUWLFLSDWLRQ�������*X\���'HERUG���7RZDUGV���D���6LWXDWLRQLVW���,QWHUQDWLRQDO������������
RS����FLW������SS�����������
�
�

�

����
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HQJDJp�� �/HV� �GDGDwVWHV� �RQW� �HX� �VRXYHQW� �UHFRXUV� �j� �O
DEVXUGLWp� �HW� �j� �OD� �PDQLIHVWDWLRQ� �SHQGDQW� �OD�� � � � � � � � � � � � � � �

3UHPLqUH� �*XHUUH� �PRQGLDOH�� �/HV� �UHDG\�PDGH� �GH� �0DUFHO� �'XFKDPS�� �OHV� �EDQGHV� �GHVVLQpHV� �GH�� � � � � � � � � � � �

5R\� �/LFKWHQVWHLQ� �HW�� �SOXV� �WDUG�� �OHV� �FROOHFWLIV� �G
DUWLVWHV� �RQW� �UpSRQGX� �j� �O
DSSHO� �XUJHQW� �GH� �*X\�� � � � � � � � � � � � � � �

'HERUG��SRXU��TXH��OHV��DUWLVWHV��H[SRVHQW��HW��GpFODUHQW��TXH��WRXW��SHXW��rWUH��GH��O
DUW���/H�GpWRXUQHPHQW�� � � � � � � � � � � � � � � �

SHXW��V
pSDQRXLU��GDQV��OD��JDOHULH��HW��GDQV��OD��VSKqUH��XUEDLQH���&HWWH��WKpRULH��WUDGXLW��O
DUW��HQ��SUDWLTXH�� � � � � � � � � � � � � � � �

VRFLDOH� �HW� �SUHQG� �GH� �QRPEUHXVHV� �IRUPHV� �HW� �VXSSRUWV�� �/H� �GpWRXUQHPHQW� �SRXUUDLW�LO� �rWUH� �OD� �FOp�� � � � � � � � � � � � � �

SRXU��TXH��OHV��DUWLVWHV��UpYHLOOHQW��OD��VRFLpWp��GDQV��GHV��PRPHQWV��HW��GHV��HVSDFHV��OLPLQDLUHV��HW��DLQVL�� � � � � � � � � � � � � � � �

IDLUH���MDLOOLU���O
DUW���HW���OD���EHDXWp���GX���FKDRV���"�� �

�

$��SDUWLU��GHV��DQQpHV���������XQ��HQVHPEOH��GH��WUDYDX[��WKpRULTXHV��D��pPHUJp�����OH��6LWXDWLRQQLVPH��HQ�� � � � � � � � � � � � � � � �

)UDQFH��HW��OHV��+DSSHQLQJV��DX[��(WDWV�8QLV���$OODQ��.DSURZ��D��XWLOLVp��OH��WHUPH�+DSSHQLQJ��GDQV��OHV�� � � � � � � � � � � � � � �

DQQpHV� ������ �SRXU� �GpFULUH� �OHV� �SHUIRUPDQFHV� �HW� �OHV� �pYpQHPHQWV� �RUJDQLTXHV� �TXL� �VH��SURGXLVHQW�� � � � � � � � � � � � �

GDQV� �OD� �VSKqUH� �SXEOLTXH�� �/
HQYLURQQHPHQW� �XUEDLQ� �VHUW� �GH� �WRLOH� �GH� �IRQG� �YLEUDQW� �GDQV� �OHTXHO�� � � � � � � � � � � � � �

O
DUWLVWH� �SHXW� �IDLUH� �WRPEHU��OHV��EDUULqUHV��HQWUH��OHV��HVSDFHV��SXEOLF��HW��SULYp���.DSURZ��D��GpILQL��OHV�� � � � � � � � � � � � � � � �

KDSSHQLQJV��FRPPH��GHV��°XYUHV��SURGXLWHV��GDQV��XQ��FRQWH[WH��VSpFLILTXH��HW��TXL��VRQW��GpSHQGDQWHV�� � � � � � � � � � � � �

GX��PRPHQW��SUpFLV� ���'DQV��XQ��OLYUH��UDUH��LQWLWXOp�$VVHPEODJH���(QYLURQPHQWV��	��+DSSHQLQJV����TXL�� � � � � � � � � � � � ���

ILJXUH� �GDQV� �OD� �FROOHFWLRQ� �*XJJHQKHLP� �� �.DSURZ� �PRQWH� �O
pYROXWLRQ� �GH� �OD� �SHLQWXUH�� � � � � � � � � � ���

H[SUHVVLRQQLVWH� �DEVWUDLWH�� �O
DVVHPEODJH� �HW� �OHV� �KDSSHQLQJV�� �/H� �OLYUH� �GRFXPHQWH� �OH� �WUDYDLO� �GH�� � � � � � � � � � � �

5REHUW� �5DXVFKHQEHUJ�� �-DFNVRQ� �3ROORFN���-LP��'LQH���<D\RL��.XVDPD���&ODHV��2OGHQEXUJ���*HRUJH�� � � � � � � � � � �

6HJDO�� �-HDQ� �7LQJXHO\�� �OH� �JURXSH� �*XWDL�� �&HV��WUDYDX[��VH��UDSSRUWHQW��DX��PRXYHPHQW��)OX[XV��GHV�� � � � � � � � � � � � � �

DQQpHV� ����������� �TXL� �PHWWDLW� �O
DFFHQW� �VXU� �OH��SURFHVVXV��DUWLVWLTXH��SOXW{W��TXH��VXU��O¶REMHW��ILQDO�� � � � � � � � � � � � � �

SURGXLW� ���/HV�VFRUHV��GH��)OX[XV���FRPPH��OHV��SRqPHV��pFULWV��j��OD��PDFKLQH��j��pFULUH��GH��<RNR��2QR��� � � � � � � � � � � � � � � � ���

�� �$OOHQ� �.DSURZ�� 9RLFL� �XQ� �FRPPXQLTXp� �VXU� �FRPPHQW� �IDLUH� �XQ� �KDSSHQLQJ�� �,O� �\� �D� ���� �UqJOHV� �j� �UHVSHFWHU� ��� �(W�� � � � � � � � � � � � � � � � � � � �
PDLQWHQDQW����GRQQRQV���TXHOTXHV���H[HPSOHV���GH���KDSSHQLQJV�����5HLPV����eG����OH���&ORX���GDQV���OH���IHU����������
����$OODQ���.DSURZ���HW���-HDQ�-DFTXHV���/HEHO�����$VVHPEODJH����(QYLURQPHQWV���	���+DSSHQLQJV�����1HZ���<RUN����������
�� �-LOOLDQ� �6XDUH]�� +RZ� �$OODQ� �.DSURZ� �+HOSHG� �&UHDWH� �µ+DSSHQLQJV�¶��� �*XJJHQKHLP�� ���� �2FW�� ������� �©�� � � � � � � � � � � � � �
�ZZZ�JXJJHQKHLP�RUJ�EORJV�ILQGLQJV�KRZ�DOODQ�NDSURZ�KHOSHG�FUHDWH�KDSSHQLQJV!��
�
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RQW� �VHUYL� �G
LQVSLUDWLRQ� �SRXU� �PHV� �SURSUHV� �LQVWDOODWLRQV� �HW� �pFULWXUH�� �&H� �VRQW� �GHV� �LQVWUXFWLRQV�� � � � � � � � � � � � �

VLPSOHV���HW���SRpWLTXHV���TXL���DPqQHQW���OH���VSHFWDWHXU���j���UHSHQVHU���VD���SRVLWLRQ���GDQV���OH���PRQGH��� �

�
)LJ�����������<RNR���2QR�����*UDSHIUXLW�������������:XQWHUQDXP���3UHVV��

�

'H� �QRPEUHX[� �FDPDUDGHV�� �FROOqJXHV�� �SDUUDLQV� �HW� �SURIHVVHXUV� �P
RQW� �HQFRXUDJp� �j� �GRQQHU� �XQH�� � � � � � � � � � � �

QRXYHOOH��RULHQWDWLRQ��j��PD��SUDWLTXH��DUWLVWLTXH��GH��PDQLqUH��j��FRPEOHU��OH��GpFDODJH��HQWUH��OD��VSKqUH�� � � � � � � � � � � � � � �

SXEOLTXH� �HW� �OD� �VSKqUH� �SULYpH�� �/D� �QRWLRQ� �G
KRVSLWDOLWp� �HW� �GH� �FRQWH[WH� �D� �LQVSLUp� �XQH� �VpULH� �GH�� � � � � � � � � � � � � � � �

+$33(1,1*6� �j� �3DULV� �HW� �GDQV� �OH� �PRQGH� �HQWLHU�� �HQ� �H[SORUDQW� �OD��SHUIRUPDQFH��HW��O
HVWKpWLTXH�� � � � � � � � � � � � � �

UHODWLRQQHOOH�� �/HV� �+DSSHQLQJV� �VRQW� �SDU� �QDWXUH� �GHV� �PRPHQWV� �OLPLQDLUHV� �HW� �XQH� �H[SpULHQFH�� � � � � � � � � � � �

G
LPPHUVLRQ�� �GLVWLQFWV� �GHV� �SHUIRUPDQFHV� �WKpkWUDOHV� �HW� �GH� �FDUDFWqUH� �VSRQWDQp�� �LOV��H[LJHQW��XQH�� � � � � � � � � � � �

SDUWLFLSDWLRQ��DFWLYH��GX��SXEOLF���'DQV��OD��SOXSDUW��GHV��FDV���OH��SXEOLF��GHYLHQW��XQ��DFWHXU���HW��QRQ��SOXV�� � � � � � � � � � � � � � � � �

�

�
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XQ� �VSHFWDWHXU�� �&RPPH��OH��GLVDLW��VL��ELHQ��:LOOLDP��6KDNHVSHDUH��GDQV��VD��FRPpGLH�$V��<RX��/LNH��,W�� � � � � � � � � � � � � � � �

��&RPPH���LO���YRXV���3ODLUD�����

����

�

�

�

� $OO���WKH���ZRUOG
V���D���VWDJH���
$QG���DOO���WKH���PHQ���DQG���ZRPHQ���PHUHO\���SOD\HUV���

� 7KH\���KDYH���WKHLU���H[LWV���DQG���WKHLU���HQWUDQFHV�� ����

�

�����:LOOLDP����6KDNHVSHDUH�����$V���<RX���/LNH���,W�����$FW���,,���6FHQH���9,,���/LQH�����������2[IRUG����&ODUHQGRQ���3UHVV�����������
7UDGXFWLRQ����&RPPH���LO���YRXV���3ODLUD���
��©����/H���PRQGH���HQWLHU���HVW���XQ���WKpkWUH���
(W���WRXV���OHV���KRPPHV���HW���OHV���IHPPHV���VHXOHPHQW���GHV���DFWHXUV���
,OV���RQW���OHXUV���HQWUpHV���HW���OHXUV���VRUWLHV���
(W���XQ���KRPPH���GDQV���OH���FRXUV���GH���VD���YLH���MRXH���GLIIpUHQWV���U{OHV«ª����
�

�

����
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)LJ�������������0DULQD���$EUDPRYLü�����������������7KH���$UWLVW���,V���3UHVHQW�����3HUIRUPDQFH������0R0$����1HZ���<RUN��

(Q� ������ �DX��0R0$���0DULQD��$EUDPRYLü��D��UHSRXVVp��OHV��OLPLWHV��GH��O
HVSDFH��GX��PXVpH��DYHF��VD�� � � � � � � � � � � � � � � �

SHUIRUPDQFH�7KH��$UWLVW��,V��3UHVHQW���(OOH��V
HVW��DVVLVH��HQ��VLOHQFH��j��XQH��WDEOH��HQ��IDFH��G
XQH��FKDLVH�� � � � � � � � � � � � � � � � �

HQ� �ERLV� �OLEUH� �GDQV� �OD� �VDOOH� �G
H[SRVLWLRQ�� �(OOH� �D� �DWWHQGX� �TXH� �OHV� �JHQV� �IDVVHQW� �OD� �TXHXH� �SRXU�� � � � � � � � � � � � � � � � �

V
DVVHRLU��VXU��OD��FKDLVH��HW��SRXU��SRXYRLU��OD��UHJDUGHU��GDQV��OHV��\HX[���(OOH��D��DFFXHLOOL��OH��UHJDUG��GH�� � � � � � � � � � � � � � � � � �

PLOOH��pWUDQJHUV��SHQGDQW��WURLV��PRLV���KXLW��KHXUHV��SDU��MRXU���EHDXFRXS��RQW��pWp��pPXV��DX[��ODUPHV���©�� � � � � � � � � � � � � � � �

&
pWDLW� �XQH� �VXUSULVH� �WRWDOH���� �FHW� �pQRUPH� �EHVRLQ� �GHV� �KXPDLQV� �G
DYRLU� �XQ� �FRQWDFW� �GLUHFW� �ª� ���� � � � � � � � � � � � � � ���

����6LWH���GX���0R0$���/HDUQLQJ�����>FRQVXOWDWLRQ���OH�������PDL�������@����'LVSRQLEOH���VXU������
��ZZZ�PRPD�RUJ�OHDUQ�PRPDBOHDUQLQJ�PDULQD�DEUDPRYLF�PDULQD�DEUDPRYLF�WKH�DUWLVW�LV�SUHVHQW�������"���
�
�
�

�
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D�W�HOOH� �FLWp� �GDQV� �VHV� �UpIOH[LRQV� �WDUGLYHV�� �/D� �SDUWLFLSDWLRQ�� �OD� �SHUIRUPDQFH� �HW� �OD��SUpVHQFH��GX�� � � � � � � � � � � � � �

SXEOLF� �FRPPHQFHQW� �j� �rWUH� �GH� �SOXV� �HQ� �SOXV� �DFFHSWpHV� �SDU� �OHV� �PXVpHV� �JUkFH� �j� �GHV� �SLRQQLHUV�� � � � � � � � � � � � � � � �

FRPPH� �0DULQD� �$EUDPRYLü�� �<RNR� �2QR�� �$EUDKDP� �3RLQFKHYDO�� �5LUNULW� �7LUDYDQLMD� �HW� �ELHQ�� � � � � � � � � � �

G
DXWUHV���TXL���RQW���RVp���WHVWHU���OHV���OLPLWHV���GH���O
HVSDFH���HW���GX���SXEOLF����

��

)LJ�����������$EUDKDP���3RLQFKHYDO�����̄ XI�����j���SDUWLU���GX��������PDUV����������SRXU���XQH���GXUpH���LQGLFDWLYH���GH��������j��������MRXUV����3DODLV��

GH���7RN\R����3DULV��

��

/
DUWLVWH� �FRQWHPSRUDLQ� �IUDQoDLV� �$EUDKDP� �3RLQFKHYDO� �HVW� �UHFRQQX� �SRXU� �VHV� �SHUIRUPDQFHV� �GH�� � � � � � � � � � �

GXUpH�� �,O� �UHSRXVVH� �OD� �OLPLWH� �SK\VLTXH� �HW� �PHQWDOH� �GH� �O
KXPDQLWp� �GDQV� �VD� �SUDWLTXH�� �/HV�� � � � � � � � � � � � � �

VSHFWDWHXUV��VRQW��FDSWLYpV��SDU��VD��SUpVHQFH��HW��VRQ��HQJDJHPHQW���'DQV��VD��SLqFH�¯XI����3RLQFKHYDO��D�� � � � � � � � � � � � � � �

SDVVp������MRXUV��DX��3DODLV��GH��7RN\R��GDQV��XQ��HQYLURQQHPHQW��LVROp���DVVLV��VXU��GHV��°XIV��GH��SRXOH��� � � � � � � � � � � � � � � � �

/H� �SURMHW� �D� �VRXOHYp� �GHV� �TXHVWLRQV� �GH� �JHQUH�� �GH� �WUDQVIRUPDWLRQ� �HW� �GH� �PpWDPRUSKRVH�� �/HV�� � � � � � � � � � � � � �

LQVWDOODWLRQV� �SHUIRUPDWLYHV� �G
$EUDKDP� �3RLQFKHYDO� �VRQW� �VRLJQHXVHPHQW� �SODQLILpHV� �HW�� � � � � � � �

RUJDQLVpHV�� �PDLV� �GpSHQGHQW� �GX� �PRPHQW� �SUpVHQW� ��O¶LFL� �HW� �PDLQWHQDQW��� �SRXU� �H[LVWHU�� �/H�� � � � � � � � � � � �

FDWDORJXH��GH��O
H[SRVLWLRQ��GLW�����©�&H��VRQW��GHV��pQRQFLDWLRQV��WUqV��SUpFLVHV��TXL��SHXYHQW��WRXW��j��FRXS�� � � � � � � � � � � � � � � � �
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GHYHQLU� �SRUHXVHV�� �V¶pURGHU�� �VH��WUDQVIRUPHU�� �ª����6DQV��OH��SXEOLF���VRQ��WUDYDLO��DXUDLW�LO��HQFRUH��FH�� � � � � � � � � � � � � ���

SRXYRLU���HW���FH���SRLGV���"���

��

&RPPHQW� �O
DUW� �SHXW�LO� �GpSDVVHU� �OD� �WKpRULH� �HVWKpWLTXH� �"� �'XFKDPS� �D� �SUDWLTXp� �OH� �©� �TXRWLGLHQ�� � � � � � � � � � � � � �

RUGLQDLUH��ª���HYHU\GD\��RUGLQDU\���HQ��WUDQVIRUPDQW��GHV��UHDG\�PDGH��HQ��REMHWV��SRXU��OH��PXVpH���6RQ�� � � � � � � � � � � � � �

WUDYDLO� �HVW� �PLHX[� �FRPSULV� �GDQV� �OH� �FRQWH[WH��R���LO��HVW��FUpp��HW��UpDOLVp���&
HVW��OD��FLUFRQVWDQFH��TXL�� � � � � � � � � � � � � � � � �

SHUPHW� �GH� �SRVHU� �OH� �GpFRU� �G
XQ� �pYpQHPHQW�� �G
XQH� �LGpH� �RX� �G
XQ� �SRqPH�� �HW� �TXL� �SHXW� �OH� �UHQGUH�� � � � � � � � � � � � � � � � �

YLYDQW�� �/H� �FRQWH[WH� �SHXW� �rWUH� �O
HQYLURQQHPHQW� �VRFLDO�� �pFRQRPLTXH�� �VSLULWXHO� �HW� �FXOWXUHO� �TXL�� � � � � � � � � � � �

HQWRXUH� �O
HVSDFH� �SK\VLTXH� �HW� �OD� �PDWpULDOLWp�� �6HORQ� �3HWHU� �%�UJHU�� �O
DUW� �HW� �OD� �SUD[LV� �GH� �OD� �YLH�� � � � � � � � � � � � � � � �

GHYLHQQHQW� �VLQJXOLqUHV� �� �3DXO� �$UGHQQH�� �GDQV�8Q� �$UW� �&RQWH[WXHO�� �GLW��TXH��©��O¶DUW��GRLW��rWUH��OLp�� � � � � � � � � � � � � � ���

DX[� �FKRVHV� �TXRWLGLHQQHV�� �VH� �SURGXLUH� �GDQV� �O
LQVWDQW�� �HQ� �UHODWLRQ� �pWURLWH� �DYHF� �OH� ��FRQWH[WH���� � � � � � � � � � � � �

SUpFLVpPHQW�� ��ª����

�

/H��WLPLQJ��HVW��HVVHQWLHO�� �/H��PRW�NDLURV����HQ��JUHF���HVW��OD��QRWLRQ��GH��©��WLPLQJ��ª��HW��GH��PRPHQW��DX�� � � � � � � � � � � � � � � � � � � �

VHLQ��G
XQ��FRQWH[WH��KLVWRULTXH���FXOWXUHO��HW��VRFLDO���,O��HVW��WUDGXLW��OLWWpUDOHPHQW��SDU��©��XQH��RFFDVLRQ�� � � � � � � � � � � � � � �

RX� �XQ� �PRPHQW� �SUpFLV� �TXL� �SDVVH� �ª�� �/D� �5HQDLVVDQFH�� �O
LQFHQGLH� �GH� �1RWUH� �'DPH�� �OH� ����� � � � � � � � � � � � � � ���

VHSWHPEUH�� �OH� �GpEDUTXHPHQW� �GHV� �KXPDLQV� �VXU� �OD� �OXQH� �HQ� ������ �HW� �OH� �&RURQDYLUXV� �VRQW� �GHV�� � � � � � � � � � � � � � �

H[HPSOHV���GH���PRPHQWV���GH���NDLURV���GDQV���O
KLVWRLUH���KXPDLQH����

�

/HV� �°XYUHV� �G
DUW� �FUppHV� �GDQV� �FHV� �PRPHQWV� �KLVWRULTXHV� �GX� �NDLURV� �PHWWHQW� �HQ� �SDUDOOqOH� �OD�� � � � � � � � � � � � � �

PDWpULDOLWp� �HW� �OH� �PpGLXP� �DYHF� �OD� �UpDOLWp� �SROLWLTXH�� �FXOWXUHOOH�� �pFRORJLTXH�� �pFRQRPLTXH��� � � � � � � � � � �

�����6LWH���GH���3DODLV���GH���7RN\R�����$EUDKDP����3RLQFKHYDO�������>HQ���OLJQH@���FRQVXOWpH���OH�������0DUV������������'LVSRQLEOH���VXU������
��KWWSV���ZZZ�SDODLVGHWRN\R�FRP�IU�HYHQHPHQW��DEUDKDP�SRLQFKHYDO�!��
�� �3HWHU��%�UJHU���0LFKDHO��6KDZ���DQG��-RFKHQ��6FKXOWH�6DVVH��7KHRU\��RI��WKH��$YDQW�*DUGH����0LQQHDSROLV���8QLYHUVLW\�� � � � � � � � � � � � � �
RI���0LQQHVRWD���3UHVV����������
�� �3DXO� �$UGHQQH�� 8Q� �DUW� �FRQWH[WXHO�� �&UpDWLRQ� �DUWLVWLTXH� �HQ� �PLOLHX� �XUEDLQ�� �HQ� �VLWXDWLRQ�� �G
LQWHUYHQWLRQ�� �GH�� � � � � � � � � � � � � � �
SDUWLFLSDWLRQ�����3DULV����)ODPPDULRQ������������S�������� �
�����2[IRUG���'LFWLRQDU\�����.DLURV��������'LVSRQLEOH���VXU�����KWWSV���HQ�R[IRUGGLFWLRQDULHV�FRP�GHILQLWLRQ�NDLURV!��
�
�

�

����
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¶

KLVWRULTXH��HW��PrPH��VSLULWXHOOH���/
°XYUH��G
DUW��GHYLHQW��XQ��GLDORJXH��HQWUH��O
DUWLVWH���OD��VRFLpWp��HW��OH�� � � � � � � � � � � � � � �

PRPHQW�� �3RXU� �UHSUHQGUH� �OD� �QRWLRQ� �GH� �KDSSHQLQJ���FH��VRQW��DXVVL��GHV��PRPHQWV��GH��NDLURV��HW��GH�� � � � � � � � � � � � � � � �

QDWXUH� �OLPLQDOH�� �/HV� �PXVLFLHQV� �GH� �MD]]� �SUDWLTXHQW��OD��QRWLRQ��GH��NDLURV��HQ��pFRXWDQW��FH��TX
LO��VH�� � � � � � � � � � � � � � � �

SDVVH� �GDQV� �O
LQVWDQW�� �FH� �TXL� �OHXU� �SHUPHW� �G
LPSURYLVHU�� �/
DUWLVWH� �GRLW� �VLPSOHPHQW� �rWUH� �SUpVHQW�� � � � � � � � � � � � �

GDQV��O
HVSDFH��SXEOLF��HW��FUpHU��j��SDUWLU��GH��FH��TX
LO��REVHUYH��HW��UHVVHQW���&HWWH��SUpVHQFH��HW��SULVH��GH�� � � � � � � � � � � � � � � � � �

FRQVFLHQFH� �GX� �PRPHQW� �HVW� �O
HVVHQFH� �GH� �PD� �SRpVLH�� �GH� �PD� �SKRWRJUDSKLH� �HW� �GH� �PHV�� � � � � � � � � � � � � �

SHUIRUPDQFHV���/HV��PRPHQWV��.DLURV��RQW��pJDOHPHQW��OLHX��GDQV��OD��YLH��TXRWLGLHQQH���/D��SOXSDUW��GH�� � � � � � � � � � � � � �

PHV� �SRqPHV� �VRQW� �pFULWV� �VXU� �SODFH�� �GDQV� �O
LQVWDQW�� �VXU� �PD� �PDFKLQH��j��pFULUH���/H��SRqPH��HVW��XQ�� � � � � � � � � � � � � � � � �

FROODJH��OLWWpUDLUH��GH��O
LPDJHULH���GHV��JHQV��HW��GX��PRPHQW��TXL��P
HQWRXUHQW���/HV��PRPHQWV��.DLURV�� � � � � � � � � � � � � �

VRQW� �GHV� �PRPHQWV� �OLPLQDLUHV� �GH� �WUDQVIRUPDWLRQ�� �/
DUWLVWH� �IRQFWLRQQH� �FRPPH� �XQ� �EDURPqWUH�� � � � � � � � � � �

SRXU� �OD� �VRFLpWp� �HQ� �SpULRGH� �GH� �FKDQJHPHQW�� �,O� �VXIILW� �j� �O
DUWLVWH��G
rWUH��SUpVHQW��HW��GH��SRUWHU��XQH�� � � � � � � � � � � � � � � � �

SDJH� �EODQFKH� �HW� �GHV� �PDWpULDX[� �VLPSOHV� �SRXU� �HQUHJLVWUHU�� �GRFXPHQWHU� �HW� �GRQQHU� �GX� �VHQV� �DX�� � � � � � � � � � � � � �

PRPHQW���KLVWRULTXH����TX
LO���VRLW���ORFDO���RX���PRQGLDO����

�
)LJ������������,PSURY���3RHPV���GH���+RSH����3RODURLG���GH���5HEHFFD���$UWKXU�������������/H���3DYp���'
2UVD\����3DULV��

�

�

����
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D� /HV���6DORQV���G¶$UWLVWHV���

6L��O¶RQ��QRXV��GHPDQGDLW��OH��ELHQIDLW��OH��SOXV��SUpFLHX[��GH��OD��PDLVRQ���QRXV�� � � � � � � � � � � � �
GLULRQV� ����OD��PDLVRQ��DEULWH��OD��UrYHULH���OD��PDLVRQ��SURWqJH��OH��UrYHXU���OD�� � � � � � � � � � � � �
PDLVRQ���QRXV���SHUPHW���GH���UrYHU���HQ���SDL[�� ����

�

�
)LJ�����������$QLFHW���&KDUOHV���*DEULHO���/HPRQQLHU����

8QH���VRLUpH���FKH]���0DGDPH���*HRIIULQ���SDU���*DEULHO���/HPRQQLHU�������������3DULV��
�

'HSXLV��WRXMRXUV���3DULV��HVW��O
pSLFHQWUH��GHV��DUWLVWHV���GHV��SRqWHV���GHV��PXVLFLHQV��HW��GHV��UrYHXUV���/H�� � � � � � � � � � � � � � �

UDVVHPEOHPHQW��GHV��DUWLVWHV��UHPRQWH��DX[��6DORQV��G
$UWLVWHV��GX��;9,,H��VLqFOH��RUJDQLVpV��SDU��/RXLV�� � � � � � � � � � � � �

;,9� �HW� �&ROEHUW� �SRXU� �JORULILHU� �OHV� �DUWV��GH��OD��)UDQFH��HW��VH��SURORQJH��DX��GpEXW��GHV��DQQpHV�������� � � � � � � � � � � � � � � � � �

�����*DVWRQ���%DFKHODUG�����/D���3RpWLTXH���GH���O¶HVSDFH��������3UHVVHV���8QLYHUVLWDLUHV���GH���)UDQFH������������SS�����������
7UDGXFWLRQ��DQJODLV��©��7KH��KRXVH��VKHOWHUV��GD\�GUHDPLQJ���WKH��KRXVH��SURWHFWV��WKH��GUHDPHU���WKH��KRXVH��DOORZV��RQH��WR�� � � � � � � � � � � � � � � � �
GUHDP���LQ���SHDFH����ª���
�
�

�

����
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¶

DYHF��O
DSSDUWHPHQW��GH��*HUWUXGH��6WHLQ�������5XH��)OHXUXV���R���HOOH��D��UHoX��GH��QRPEUHX[��DUWLVWHV��HW�� � � � � � � � � � � � � � � �

pFULYDLQV��GH��OD��JpQpUDWLRQ��SHUGXH���GRQW��+HPLQJZD\���3LFDVVR��HW��G
DXWUHV��HQ��TXrWH��GH��UHIXJH��HW�� � � � � � � � � � � � � � �

G
DSSDUWHQDQFH�� �6KDNHVSHDUH� �	� �&RPSDQ\� �HVW� �GHYHQX� �LQWHUQDWLRQDOHPHQW� �FRQQX� �SRXU� �OHV�� � � � � � � � � �

QRPEUHX[� �YR\DJHXUV� �©� �WXPEOHZHHG� �ª�� �OD� �OLEUDLULH� �DSSOLTXDQW� �OD� �GHYLVH� �©� �QH� �SDV� �rWUH�� � � � � � � � � � � � � �

LQKRVSLWDOLHU��HQYHUV��OHV��pWUDQJHUV��GH��SHXU��TX
LOV��QH��VRLHQW��GHV��DQJHV��GpJXLVpV� �ª���7RXW��DX��ORQJ�� � � � � � � � � � � � � � � ���

GH� �PHV� �WURLV��DQQpHV��GH��YLH��GDQV��OD��YLOOH��OXPLqUH��HW��PRQ��WUDYDLO��DYHF��OHV��DUWLVWHV���M
DL��FRQVWDWp�� � � � � � � � � � � � � � � � � �

XQ��EHVRLQ��SURIRQG��G
HVSDFHV��GH��UHSRV���GH��FRPPXQDXWp��HW��GH��FUpDWLRQ��G
XQ��©��KRPH��DZD\��IURP�� � � � � � � � � � � � � � � �

KRPH���ª�������

�
)LJ�����������$OLFH���%����7RNODV���HW���*HUWUXGH���6WHLQ���GDQV���OHXU���DSSDUWHPHQW���GX��������UXH���GH���)OHXUXV����

��������$PHULFDQ���/LEUDU\���RI���3DULV����3DULV��
�

����7UDGXFWLRQ���HQ���DQJODLV���VXU���OH���PXU���GDQV���OD���OLEUDLULH���6KDNHVSHDUH���	���&R����������©����EH���QRW���LQKRVSLWDEOH���WR���VWUDQJHUV���OHVW��
WKH\���EH���DQJHOV���LQ���GLVJXLVH�����ª����/HV���PRWV���VRQW���HQ���IDLW���SDUDSKUDVHV���GH���OD���%LEOH����©����1
RXEOLH]���SDV���O
KRVSLWDOLWp����FDU����HQ��
O
H[HUoDQW����TXHOTXHV�XQV���RQW���ORJp���GHV���DQJHV����VDQV���OH���VDYRLU�����ª����+pEUHX[�����������/RXLV���6HFRQGH���
�
�

�

����



�

¶

-H��FURLV��TXH��O
KRVSLWDOLWp��HVW��OD��SOXV��KDXWH��IRUPH��G
DUW���-H��UrYH��VRXYHQW��GH��FKkWHDX[���GH��IHUPHV��� � � � � � � � � � � � � � � � �

G
DWHOLHUV� �G
DUWLVWHV� �HW� �G
HVSDFHV� �SRWHQWLHOV� �SRXU� �FUpHU� �XQ� �FKH]�VRL� �HW� �SUDWLTXHU� �O
DUW� �GH� �©�� � � � � � � � � � � � � �

SODFH�PDNLQJ��ª��HW��GH��O
KRVSLWDOLWp���/HV��DUWLVWHV��RQW��EHVRLQ��G
HVSDFH��SRXU��VH��UHWLUHU��HW��FKHUFKHU�� � � � � � � � � � � � � � �

XQ��DEUL���/
DUW��HW��OD��YLH��VH��UHQFRQWUHQW��GDQV��O
HVSDFH��GH��OD��PDLVRQ���-H��FKHUFKH��j��YLYUH��HW��j��FUpHU�� � � � � � � � � � � � � � � � � � � �

DYHF� �LQWHQWLRQ�� �-H��PHWV��O
DFFHQW��VXU��OH��FRQFHSW��G
HVWKpWLTXH��UHODWLRQQHOOH��TXL��VH��FRQFHQWUH��VXU�� � � � � � � � � � � � � �

OHV� �LQVWDOODWLRQV�� �OHV� �KDSSHQLQJV� �HW� �OHV� �pYpQHPHQWV� �LQWHUDFWLIV� �FRQoXV� �SRXU� �IDFLOLWHU� �OD�� � � � � � � � � � � �

FRPPXQDXWp��HW��HQFRXUDJHU��OD��SDUWLFLSDWLRQ���3DU��OH��ELDLV��GH��UHSDV��RUJDQLVpV���GH��ZHHN�HQGV��GH�� � � � � � � � � � � � � �

UHWUDLWHV�� �G
pYpQHPHQWV�� �G
H[SRVLWLRQV�� �GH� �YLVLWHV� �j� �3DULV� �HW� �HQ� �P
HQJDJHDQW� �GDQV� �OD� �ULFKH�� � � � � � � � � � � � �

KLVWRLUH��HW��OD��FXOWXUH��GH�/D��)RQGDWLRQ��GHV��eWDWV��8QLV����PRQ��DWHOLHU��HW��PD��YLH��RQW��pWp��XQH��SRUWH�� � � � � � � � � � � � � � � � � � �

RXYHUWH� �SRXU� �OH� �PRQGH�� �-
HVSqUH� �UHFUpHU� �GHV� �PRPHQWV� �TXL� �UDSSHOOHQW� �OD� �WUDGLWLRQ� �GX� �6DORQ�� � � � � � � � � � � � � �

G
$UWLVWHV�� �XQH� �SODWHIRUPH� �TXL� �SHUPHW� �DX[� �FUpDWHXUV� �LQWHUGLVFLSOLQDLUHV� �HW� �DX[� �LQYLWpV� �GH�� � � � � � � � � � � �

SDUWDJHU���OHXU���WUDYDLO���HW���G
rWUH���HQFRXUDJpV���HW���LQVSLUpV����

�

)LJ�����������+20(���*DWKHULQJV����5RRP�����������������������/D���)RQGDWLRQ���GHV���eWDWV���8QLV������3DULV��

�

�

����



�
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¶

�

)LJ�����������7KH���'LQLQJ���5RRP��������������:RPDQ���+RXVH�����&DOLIRUQLD���,QVWLWXWH���RI���WKH���$UWV���

�

)LJ�����������;DYLHU���9HLOKDQ�����/H���)HX�������������&KHPLQpH���*\URIRFXV����3URGXFWLRQ���&$&���%UpWLJQ\��

�

�

����



�

�

�

/D� �QRWLRQ� �GH��FUpPDLOOqUH���IR\HU��HW��GH��PDLVRQ��SHXW��pJDOHPHQW��rWUH��WUDGXLWH��GDQV��O
DUFKLWHFWXUH�� � � � � � � � � � � � � �

GH� �OD� �JDOHULH�� �/D� �VDOOH� �j� �PDQJHU��GH��:RPDQ��+RXVH��HQ��������HW��GH��QRPEUHXVHV��DXWUHV��°XYUHV�� � � � � � � � � � � � � � � � �

PHWWHQW� �HQ� �SUDWLTXH� �OD��SUR[LPLWp��GH��O
DUW��HW��GH��OD��YLH��HQ��OD��UHQGDQW��DFFHVVLEOH��j��WRXV���/RUV��GH�� � � � � � � � � � � � � � � � � � �

O
H[SRVLWLRQ��DX��&$&��%UpWLJQ\��̄ XYUHV��LQ��VLWX���;DYLHU��9HLOKDQ��D��LQVWDOOp��XQH��FKHPLQpH��LQWLWXOpH�� � � � � � � � � � � � � �

/H��)HX���,O��D��SODFp��GHV��FRXVVLQV��DXWRXU��GX��FKHPLQ��SRXU��FUpHU��XQH��FKHPLQpH��PLVH��HQ��VFqQH��GDQV�� � � � � � � � � � � � � � � � � �

OD� �JDOHULH� �DILQ� �TXH� �OHV� �YLVLWHXUV� �SXLVVHQW� �IDLUH� �SDUWLH� �GH� �O
LQVWDOODWLRQ� �HW� �PRQWUHU� �O
HVSDFH�� � � � � � � � � � � � � �

FRPPH� �XQ� �OLHX� �GH� �FRQYLYLDOLWp�� �3DU� �OHXU� �SUpVHQFH� �GDQV� �O
HVSDFH�� �OHV� �VSHFWDWHXUV� �RQW� �DFWLYp�� � � � � � � � � � � � � �

O
°XYUH���/RUVTXH��OD��PDLVRQ��VH��UHIOqWH��GDQV��O
HVSDFH��GH��OD��JDOHULH���OHV��YLVLWHXUV��VRQW��HQ��PHVXUH�� � � � � � � � � � � � � � � �

G
pWDEOLU���XQ���UDSSRUW���SHUVRQQHO���HW���LQWHUDFWLI���DYHF���O
°XYUH����

E� /H���)R\HU���/RFDO�������3HUIRUPDQFH���HW���SDUWLFLSDWLRQ��

'DQV� �OH� �FDGUH� �G
XQH� �VpULH� �G
LQVWDOODWLRQV� �GH� �VDORQV� �j� �3DULV� ���/H� �)R\HU� �/RFDO���� �HQWUH� ������ �HW�� � � � � � � � � � � � � � � �

������ �M
DL� �SX� �UpDOLVHU� �GHV� �UHFKHUFKHV� �DUWLVWLTXHV�� �VRFLRORJLTXHV� �HW� �SRpWLTXHV�� �'HV� �UHQFRQWUHV�� � � � � � � � � � � �

DYHF� �GHV� �pWXGLDQWV�� �GHV� �SURIHVVHXUV�� �GHV� �DPLV� �HW� �PrPH� �GHV� �DPEDVVDGHXUV�� �RQW� �FUpp� �GHV�� � � � � � � � � � � � � �

H[SpULHQFHV� �SURIRQGHV� �DXWRXU� �G
pOpPHQWV� �VLPSOHV� ��� �GHV� �ELVFXLWV�� �XQ� �WDSLV�� �XQH� �PDFKLQH� �j�� � � � � � � � � � � � �

pFULUH���XQH��WDEOH��HW��OD��SUpVHQFH��GH��O
DUWLVWH��YLYDQWH���/D��SLqFH��FHQWUDOH��HVW��XQ��WDSLV��LUDQLHQ��WURXYp�� � � � � � � � � � � � � � � � �

GDQV��OD��UXH��j��3DULV��TXL��FRQVWLWXH��XQH��PpWDSKRUH��GH��OD��FULVH��GHV��UpIXJLpV��HW��VHUW��GH��VXSSRUW��j��OD�� � � � � � � � � � � � � � � � � � � �

FRQYHUVDWLRQ� �HW� �j� �OD� �FRPPXQDXWp�� �,O� �HVW� �RULJLQDLUH� �GH� �OD� �UpJLRQ� �GH� �.DVKDQ� �HW� �DSSRUWH� �GHV�� � � � � � � � � � � � � � � �

FRXOHXUV��YLEUDQWHV��HW��GH��OD��YLH��GDQV��O
HVSDFH���HQULFKLVVDQW��DLQVL��O
DWPRVSKqUH���&RPPH��OH��WDSLV��� � � � � � � � � � � � � �

GH��QRPEUHX[��UpIXJLpV��RULJLQDLUHV��GH��SD\V��GX��0R\HQ�2ULHQW��FRPPH��O
,UDQ��RQW��pWp��LJQRUpV��GDQV�� � � � � � � � � � � � � �

OHV��UXHV��GH��3DULV���/HXUV��YLHV��HW��OHXUV��WDOHQWV��DUHGHQWV���TXDQG��LOV��VRQW��DFFXHLOOLV���DSSRUWHQW��GH��OD�� � � � � � � � � � � � � � � � �

YLWDOLWp� �HW� �GH� �OD� �GLYHUVLWp� �j� �QRWUH� �FRPPXQDXWp�� �$X� �PLOLHX� �GH� �OD� �FULVH� �GHV� �UpIXJLpV�� �GH� �OD�� � � � � � � � � � � � � � � � �

PRQGLDOLVDWLRQ�� �GX� �FKDQJHPHQW� �FOLPDWLTXH� �HW� �GHV� �JXHUUHV� �FXOWXUHOOHV�� �OH� �WDSLV� �UHSUpVHQWH� �OD�� � � � � � � � � � � �

�

�

����
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¶

UpGHPSWLRQ����O
DFFXHLO���HW���OH���UHSRV����

�
)LJ��������+20(�����-XLQ�����������3KRWRJUDSK\���	���,QVWDOODWLRQ����/H���3DYp���'¶2UVD\����3DULV��

�

�
)LJ�����������/H���)R\HU���/RFDO������2FWREHU�����������,QVWDOODWLRQ���	���3HUIRUPDQFH������&HQWUH���6DLQW���&KDUOHV����3DULV��

�

�

�

����



�

¶
�

)LJ�����������/H���)R\HU���/RFDO�����$YULO������������,QVWDOODWLRQ���	���3HUIRUPDQFH������/D���6RUERQQH���$UW���*DOOHU\����3DULV��
�

/
HVSDFH� �GH� �O
LQVWDOODWLRQ�� �OH� �KDOO� �GX� �3DQWKHRQ� �6RUERQQH���HVW��QRUPDOHPHQW��XWLOLVp��FRPPH��XQ�� � � � � � � � � � � � �

FRXORLU� �SDU� �R�� �OHV� �pWXGLDQWV� �SDVVHQW� �SRXU� �DOOHU� �HQ� �FRXUV�� �3DU��PRQ��LQVWDOODWLRQ���O
HVSDFH��D��pWp�� � � � � � � � � � � � � � � �

WUDQVIRUPp� �HQ� �XQ� �OLHX� �GH� �UHQFRQWUH�� �GH� �SDUWDJH� �HW� �G
DFFXHLO� �FRPPH� �XQ� �SRLQW� �G
HDX� �GDQV� �OD�� � � � � � � � � � � � � � � �

VDYDQH� �R�� �FKDFXQ� �SHXW� �VH� �UHQFRQWUHU�� �/
HVSDFH� �D� �pWp� �WUDQVIRUPp� �G
XQ� �SDVVDJH� �WRXMRXUV� �HQ�� � � � � � � � � � � � � �

PRXYHPHQW� �HQ� �XQ� �SRLQW� �GH� �UHSqUH�� �&RPPHQW� �O
LQVWDOODWLRQ� �SHXW�HOOH� �GpFRPSRVHU� �O
HVSDFH�� � � � � � � � � � �

JpRPpWULTXH� �SRXU� �GHYHQLU� �XQ� �OLHX� �YpFX� �"� �/H� �)R\HU� �/RFDO� �FRQVWUXLW� �XQ��HVSDFH��OLPLQDO��GDQV�� � � � � � � � � � � � � � �

OHTXHO� �O
DUWLVWH� �SHXW� �REVHUYHU�� �V
HQJDJHU� �HW� �LQWHUDJLU� �DYHF� �O
HQYLURQQHPHQW�� �/HV� �LQVWUXFWLRQV�� � � � � � � � � � �

VRQW���VLPSOHV����pFULWHV���GDQV����,QJUHGLHQWV���IRU���D���/RFDO���/LYLQJ���5RRP� ���� ���

�����,QVWUXFWLRQV���LQVSLUpHV���SDU���OHV���VFRUHV���GHV���pYpQHPHQWV���)OX[XV����9RLU����*UDSHIUXLW����GH���<RNR���2QR����
�

�

����



�

¶

�

/ǓƴǩƧƣƽƧǓǳǬܸܸƳܸǙǩܸܸƎܸܸܸǍܸǙƝƎǍܸܸǍܸƽͭƽǓƴܸܸǩܸǙǙǒۣܸܹ

ܹ

۫ؾ [ǦƎƝƧܸܸܸ܏ǬǙǒƧͮƺƧǩƧܸܸǍܸǙƝƎǍܸܸۤƎܸƝƝƧǬǬƽƜǍƧܸܹۤ

ƎǓƣܸܸǙܸǦƧǓܸܸۥǈܸǶǬǳܸܸƎܸǬǋܹܸܐ

۫ؿ [ǙǒƧǳƺƽǓƴܸܸǳܸǙܸܸƧܸƎǳܸܸǙܸǩܸܸƣܸǩƽǓǋܸܸܸͮ܏ƎǳƧǩܸܹۤ

ǳƧƎܸܸۤƝܸǙǙǋƽƧǬܸܸܸ۟ ƧƽǳƺƧǩܸܸƺܸǙǒƧǒƎƣƧܸܸǙܸǩܸܹ

ǬǳǙǩƧܸܸƜܸǙǶƴƺǳܸܸܸͮ ǙǩǋܸܸƴܸǩƧƎǳܹܸܐ

۫ـ �ܸܸǦܸƽƧƝƧܸܸǙܸƳܸܸƳܸǶǩǓƽǳǶǩƧܸܸۤǩܸǶƴܸܸǙܸǩܸܸܸͭ ƧǬǬƧǍܸܹ

ƳǙǩܸܸǬܸƽǳǳƽǓƴܸܹ

۫ف /ǓͭƽǳƎǳƽǙǓǬۣܸܸܸͮ ǙǩƣܸܸǙܸƳܸܸǒܸǙǶǳƺܸܸۤǳܸƧͳǳǬܸܹۤ

ǬǙƝƽƎǍܸܸǒܸƧƣƽƎܸܸǳܸǙܸܸƽܸǓͭƽǳƧܸܸǍܸǙƝƎǍǬܸܸǳܸǙܸܸܸͭ ƽǬƽǳܸܹ۫

/ǓͭƽǳƧܸܸƧܸͭƧǩʹǙǓƧܸܸ۫bܸƺƧܸܸ:ܸƎǓƽǳǙǩܸܹۤ

ƴǩƎǓƣǒƎܸܸۤǓܸƧƽƴƺƜǙǩܸܸۤǬܸƽǬǳƧǩܸܸۤǳܸƧƎƝƺƧǩܸܹۤ

ƴǩǙƝƧǩʹܸܸܸͮ ǙǩǋƧǩܸܹ۫

۫ق [ƺǙܸܸͮƎܸǓƣܸܸǳܸƧǍǍۣܸܸƜܸǩƽǓƴܸܸƎܸܸܸƳܸƧܸܹͮ

ǒƧǒǙǩƽƧǬܸܸۤǬܸǳǙǩƽƧǬܸܸۤƎܸܸܸǬܸǙǓƴܸܸۤƎܸܸܸǦܸǙƧǒܸܹۤ

ǦƺǙǳǙǬܸܸۤƎܸܸܸǬܸƝƧǓǳܸܸǙܸǩܸܸƴܸƽƳǳܸܸǳܸǙܸܸǬܸƺƎǩƧܸܸܸͮ ƽǳƺܸܹ

ƴǶƧǬǳǬܸܹܹ۫

/ǓƴǩƨƣƽƧǓǳǬܸܸǦܸǙǶǩܸܸǶܸǓܸܸƳܸǙʹƧǩܸܸǍܸǙƝƎǍܸܸܸۣ ܸܹ

ܹ

۫ؾ �ǬǦƎƝƧܸܸܸ܏ǶǓܸܸƧܸǓƣǩǙƽǳܸܸǍܸǙƝƎǍܸܸۤƎܸƝƝƧǬǬƽƜǍƧܸܹ

ƧǳܸܸǙܸǶͭƧǩǳܸܸܸܹܸ۫۫۫ܐ

۫ؿ WǶƧǍǨǶƧܸܸƝܸƺǙǬƧܸܸƓܸܸܸǒܸƎǓƴƧǩܸܸǙܸǶܸܸƓܸܸܸƜܸǙƽǩƧܸܹ

ƧƎǶܸܸۤǳܸƺƨܸܸۤƜܸƽǬƝǶƽǳǬܸܸܸ۟܏ ܸܸǬܸǙƽǳܸܸƳܸƎƽǳǬܸܸǒܸƎƽǬǙǓܸܹۤ

ǬǙƽǳܸܸƎܸƝƺƧǳƨǬܸܸƣܸƎǓǬܸܸǶܸǓܸܸǒܸƎƴƎǬƽǓܹܸܐ

۫ـ eǓܸܸǒܸƧǶƜǍƧܸܸۤǶܸǓܸܸǳܸƎǦƽǬܸܸǙܸǶܸܸǶܸǓܸܹ

ǩƨƝƽǦƽƧǓǳܸܸǦܸǙǶǩܸܸǬܸ۰ƎǬǬƧǙƽǩܸܹ

۫ف /ǓͭƽǳƎǳƽǙǓǬܸܸܸۣ ܸܸƜܸǙǶƝƺƧܸܸƓܸܸܸǙܸǩƧƽǍǍƧܸܸۤǳܸƧͳǳƧǬܸܹۤ

ǒƨƣƽƎǬܸܸǬܸǙƝƽƎǶͳܸܸǦܸǙǶǩܸܸƽܸǓͭƽǳƧǩܸܸǍܸƧǬܸܹ

ƺƎƜƽǳƎǓǳǬܸܸƓܸܸܸܸͭ ƽǬƽǳƧǩܸܸ۫/ܸǓͭƽǳƧ͹ܸܸǳܸǙǶǳܸܸǍܸƧܸܹ

ǒǙǓƣƧܸܸ۫=ܸƧܸܸƝܸǙǓƝƽƧǩƴƧܸܸۤǍܸƎܸܹ

ƴǩƎǓƣܜǒƮǩƧܸܸۤǍܸƧܸܸܸͭ ǙƽǬƽǓܸܸۤǍܸƎܸܸǬܸǥǶǩܸܸۤǍܸƧܸܹ

ǦǩǙƳƧǬǬƧǶǩܸܸۤǍܸ۰ƧǒǦǍǙʹƨܸܸƣܸƧܸܸǍܸ۰ƨǦƽƝƧǩƽƧܸܹ۫

۫ق BǙǓǳǩƧ͹ܸܸƧܸǳܸܸƝܸǙǓǳƧ͹ܸܸܸۣ ܸܸƎܸǦǦǙǩǳƧ͹ܸܹ

ǨǶƧǍǨǶƧǬܸܸǬܸǙǶͭƧǓƽǩǬܸܸۤƣܸƧǬܸܸƺܸƽǬǳǙƽǩƧǬܸܹۤ

ǶǓƧܸܸƝܸƺƎǓǬǙǓܸܸۤǶܸǓܸܸǦܸǙƮǒƧܸܸۤƣܸƧǬܸܹ

ǦƺǙǳǙǬܸܸۤǶܸǓܸܸǦܸƎǩƳǶǒܸܸǙܸǶܸܸǶܸǓܸܸƝܸƎƣƧƎǶܸܸƓܸܸܹ

ǦƎǩǳƎƴƧǩܸܸƎܸͭƧƝܸܸǍܸƧǬܸܸƽܸǓͭƽǳƨǬܸܹ

7DEOH���������,QJUHGLHQWV���IRU���D���ORFDO���OLYLQJ���URRP�����������
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�

�
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�

)LJ�����������/H���)R\HU���/RFDO�����$YULO������������,QVWDOODWLRQ���	���3HUIRUPDQFH������/D���6RUERQQH���$UW���*DOOHU\����3DULV�

�

�

����
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¶

¶

�

)LJ��������+RPH���,VBBBB�����������/H���)R\HU���/RFDO������������,QVWDOODWLRQ���	���eYpQHPHQWV���HW���+DSSHQLQJV������/H���3DYp���'¶2UVD\����3DULV��

�

�
)LJ�����������$UWLVWV���RI���+20(���,6BBBBB������������������(OYLUH���&0�������5HEHFFD���$UWKXU����:HQOL���/L����.LPLD���3DVKLQDQ����0DULVVD���:X��

HW���+RSH���&XUUDQ����3DULV��
�

�

�

����



�

4X
HVW�FH� �TXH� �OH��FKH]�VRL"��&RPPHQW��IDoRQQRQV�QRXV��TXL��QRXV��VRPPHV��HQ��IRQFWLRQ��GH��QRWUH�� � � � � � � � � � � � �

HQYLURQQHPHQW� �"�+RPH� �,VBBBBB��pWDLW��XQH��H[SRVLWLRQ��FROOHFWLYH��SUpVHQWDQW��VL[��MHXQHV��DUWLVWHV�� � � � � � � � � � � �

IpPLQLQHV� �H[SORUDQW� �OHV� �WKqPHV� �GH� �O
LGHQWLWp� �HW� �GH� �+20(�� �'HV� �DWHOLHUV� �GH� �PXVLTXH�� �GH� �OD�� � � � � � � � � � � � � � �

SRpVLH�� �GH� �OD� �GDQVH� �HW� �GX� �FDIp��RQW��pWp��SDUWDJpV��VXU��OH��WDSLV��WRXW��DX��ORQJ��GH��OD��VHPDLQH���$YHF�� � � � � � � � � � � � � � � � � � � �

(OYLUH��&ROLQ�0DGDQ�����.LPLD��3DVKLQDQ���0DULVVD��:X���5HEHFFD��$UWKXU��HW��:HQOL��/L���QRXV��DYRQV�� � � � � � � � � � � � � �

DERUGp� �FHV� �TXHVWLRQV� �j��WUDYHUV��OD��SKRWRJUDSKLH���OD��SRpVLH���OHV��HVVDLV���OHV��SHLQWXUHV��HW��G
DXWUHV�� � � � � � � � � � � � � � �

PpGLDV���1RXV��DYRQV��UHSUpVHQWp��OD��)UDQFH���OHV��eWDWV�8QLV���O
,UDQ��HW��OD��&KLQH���HQ��FKHUFKDQW��GHV�� � � � � � � � � � � � � � �

UpSRQVHV���DX���EHVRLQ���XQLYHUVHO���G
DSSDUWHQDQFH����

�

(Q��QRYHPEUH���������M
DL��UHoX��OH��FDGHDX��G
XQ��HVSDFH��LQDWWHQGX���/HV��RUJDQLVDWHXUV��GH��OD��JDOHULH�� � � � � � � � � � � � � � �

GX� �3DYp� �G
2UVD\� �P¶RQW� �DQQRQFpH� �TXH� �O¶HVSDFH� �G¶H[SRVLWLRQ� �pWDLW� �YDFDQW� �SHQGDQW� �GHX[�� � � � � � � � � � � �

VHPDLQHV� �WUqV� �SURFKDLQHPHQW��HW��TX¶LOV��DLPHUDLHQW��PH��SURSRVHU��GH��O¶RFFXSHU���-H��VDYDLV��TXH��MH�� � � � � � � � � � � � � �

Q
DYDLV� �SDV� �OD� �FDSDFLWp� �GH� �PRQWHU� �XQH� �H[SRVLWLRQ� �SHUVRQQHOOH� �HQ� �VL� �SHX� �GH� �WHPSV�� �DORUV� �M
DL�� � � � � � � � � � � � � � � �

LQYLWp� �GHV� �DPLV� �HW� �GHV� �DUWLVWHV� �GH� �OD� �6RUERQQH� �TXL��WUDYDLOOHQW��VXU��OH��WKqPH��GH��O
LGHQWLWp��HW��GH�� � � � � � � � � � � � � � � � � �

KRPH� �DILQ��GH��SURGXLUH��XQH��RHXYUH��FROOHFWLYH���&H��TXL��PH��VHPEODLW��LPSRVVLEOH��j��UpDOLVHU��VHXOH�� � � � � � � � � � � � � � �

HVW� �VRXGDLQ��GHYHQX��XQH��RSSRUWXQLWp��SDVVLRQQDQWH��GH��FROODERUDWLRQV��HW��GH��FUpDWLRQV��DYHF��FLQT�� � � � � � � � � � � � �

DXWUHV���DUWLVWHV���IpPLQLQHV���pPHUJHQWHV����

�

&
pWDLW� �XQ� �HVSDFH� �GH� �UHSRV�� �GH� �ULUH�� �GH� �PXVLTXH� �HW� �GH� �FKDQW�� �GH� �SRpVLH�� �GH� �FRQQH[LRQ� �HW� �GH�� � � � � � � � � � � � � � � � � �

FUpDWLRQ�� �$X�GHOj� �GHV� �PXUV� �EODQFV� �G
XQH� �JDOHULH�� �FHW� �HVSDFH� �D��pWp��UHQGX��YLYDQW��SDU��FHX[��TXL�� � � � � � � � � � � � � � � �

O
RQW��UHPSOL���/HV��VRXYHQLUV��VRQW��HQWUHSRVpV��GDQV��QRWUH��DUW��HW��LOV��VRQW��FUppV��TXRWLGLHQQHPHQW��j�� � � � � � � � � � � � � � �

SDUWLU��GHV��QRPEUHX[��PRPHQWV��RUJDQLVp���FXUDWHG����/HV��QDWLRQV��VH��VRQW��UpXQLHV��GDQV��OD��JDOHULH����� � � � � � � � � � � � � � �

FKDTXH� �MRXU�� �MH� �P
DVVH\DLV� �HW� �MH� �GLVFXWDLV� �DYHF� �GHV� �DPLV� �VXU� �OH� �WDSLV�� �-
pWDLV� �FRQVWDPPHQW�� � � � � � � � � � � � � � �

LQWHUURPSX� �SDU� �GHV� �YLVLWHXUV� �LQDWWHQGXV�� �1RV� �YLVLWHXUV� �LQFOXHQW� �GHV� �EpEpV�� �GHV� �FKLHQV�� �GHV�� � � � � � � � � � � � �

QRXQRXV�� �GHV� �JDOHULVWHV�� �GHV� �pWXGLDQWV�� �GHV� �$PpULFDLQV�� �GHV� �DUWLVWHV� �GH� �WRXV� �KRUL]RQV�� �GHV�� � � � � � � � � � � � �

SDUHQWV���GHV��DPLV���GHV��ERXUVLHUV���GHV��PXVLFLHQV���GHV��SURSULpWDLUHV��GH��PDJDVLQV��HW��WRXV��FHX[��TXL�� � � � � � � � � � � � � � �

�

�

����
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pWDLHQW���DVVH]���FXULHX[���SRXU���HQWUHU����

�

(0%5$&(���,17(55837,21���

(0%5$&(���,17(5',6&,3/,1$5,7<��
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7DEOH���������5qJOHV���GDQV���/D���*DOHULH���������������/H���3DYp���'¶2UVD\����3DULV��

�

�
)LJ������������3RODURLGV���SDUWLFLSDWLI���SHQGDQW���+20(���,6BBBBB���������������1RXV���DYLRQV���GHX[���FDPpUDV���3RODURLG���GDQV���OD��
JDOHULH���HW���DYRQV���GRFXPHQWp���GHV���SRUWUDLWV���HW���GHV���PRPHQWV���WRXW���DX���ORQJ���GH���O
H[SRVLWLRQ����6L[���PRLV���SOXV���WDUG����QRXV��

DYRQV���HQYR\p���DX[���SDUWLFLSDQWV���OHV���SKRWRV���SDU���OD���SRVWH����/H���3DYp���'
2UVD\����3DULV��

�

�

����
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F����+RVSLWDOLWp����%,(19(18(��

$FFXHLOOLU� �OHV� �DXWUHV� �FKH]� �VRL� �HVW� �XQ� �DFWH� �GH� �SDL[� �GDQV� �OD� �VSKqUH� �SHUVRQQHOOH� �HW� �SULYpH��� � � � � � � � � � � � � � � �

/
KRVSLWDOLWp��HVW��OD��WUDQVIRUPDWLRQ��GH��O
HVSDFH��SULYp��GH��OD��PDLVRQ��HQ��XQ��HVSDFH��FROOHFWLI���/
DUW�� � � � � � � � � � � � � � �

GH��O
KRVSLWDOLWp��SHXW��rWUH��SUDWLTXp��SDUWRXW���&
HVW��TXHOTXH��FKRVH��TXH��QRXV��HPSRUWRQV��DYHF��QRXV�� � � � � � � � � � � � � �

GDQV� �GHV� �UpFLSLHQWV��WXSSHUZDUH���GHV��YDOLVHV���OD��UHFHWWH��GH��ELVFXLWV��DX[��SpSLWHV��GH��FKRFRODW��GH�� � � � � � � � � � � � � � �

QRWUH� �PqUH�� �GHV� �SKRWRV� �GH� �IDPLOOH� �pPLHWWpHV� �SDU� �OHV� �DQQpHV�� �GHV� �DSSHOV� �YLGpRV� �VSRQWDQpV� �j�� � � � � � � � � � � � � � �

WUDYHUV� �OHV� �]RQHV� �KRUDLUHV�� �XQ� �WHH�VKLUW� �SUpIpUp� �HW� �GH� �O
HVSRLU� �VHPp� �WRXW� �DX� �ORQJ� �GX� �YR\DJH��� � � � � � � � � � � � � � � �

/
KRVSLWDOLWp���HVW���XQ���pWDW���G
HVSULW���PrOp���GH���QRVWDOJLH���HW���GH���VHQWLPHQWV���

�

)LJ�����������/D���9DOLVH��������������������FRRNLHV����FDUWHV���SRVWDOHV����WDSLV����WDEOH����'HV���pOpPHQWV���SRXU���O
LQVWDOODWLRQ����/H���)R\HU��
/RFDO�����3DULV��

�
�

3RXU��VH��GpSODFHU���YR\DJHU��HW��PLJUHU���LO��IDXW��IDLUH��GHV��YDOLVHV���/HV��REMHWV��TXH��QRXV��SRUWRQV��RQW��j�� � � � � � � � � � � � � � � � � �

OD� �IRLV� �XQ� �VHQV� �HW� �XQ� �SRLGV�� �/
DFWH� �GH� �IDLUH� �VHV� �YDOLVHV� �SRXU� �XQ� �YR\DJH�� �TXH� �FH� �VRLW� �SRXU��OH�� � � � � � � � � � � � � � � � � � � �

SqOHULQDJH�� �OH� �WRXULVPH� �RX� �OD� �UHFKHUFKH� �G
XQ� �DEUL�� �GHPDQGH� �GX� �WHPSV�� �&HUWDLQV� �UpIXJLpV�� � � � � � � � � � � � �

DUULYHQW��HQ��)UDQFH��DYHF��VHXOHPHQW��OHV��YrWHPHQWV��TX
LOV��RQW��VXU��OH��GRV���XQ��WpOpSKRQH��SRUWDEOH��HW�� � � � � � � � � � � � � � � �

OH� �VWULFW� �PLQLPXP� �YLWDO�� �/HV� �SqOHULQV��GX��&KHPLQ��GH��6DLQW�-DFTXHV��GH��&RPSRVWHOOH��YR\DJHQW�� � � � � � � � � � � � �

�

�

����
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DYHF��XQH��SHWLWH��VDFRFKH���(Q��WDQW��TXH��SqOHULQ���LO��HVW��FRQVHLOOp��GH��IDLUH��GHV��EDJDJHV��OpJHUV���ÇWUH�� � � � � � � � � � � � � � � � �

pWUDQJHU��GDQV��XQH��YLOOH���FHOD��YHXW��GLUH��YLYUH��ORLQ��GH��FKH]��VRL���OD��YLH��HVW��XQ��SqOHULQDJH��FRQWLQX�� � � � � � � � � � � � � � � � � �

GDQV� �OD� �YLH� �GH��WRXV��OHV��MRXUV���8Q��SqOHULQ��SHXW��WURXYHU��UHIXJH��HW��©��KRVSLWDOLWp��ª� �HQ��FRXUV��GH�� � � � � � � � � � � � � � � � � � ���

URXWH���PDLV��LO��QH��UHVWH��SDV��ORQJWHPSV��DX��PrPH��HQGURLW���©� �%RQ��YR\DJH��ª�����©� �j��OD��SURFKDLQH��ª����� � � � � � � � � � � � � � � � � � � � �

©� �ERQ� �FKHPLQ� �ª� �VRQW� �GHV��H[SUHVVLRQV��FRPPXQHV��DX[��RUHLOOHV��GHV��SqOHULQV���$X��GpSDUW���LO��HVW�� � � � � � � � � � � � � � � �

FRXUDQW���G
HQWHQGUH�������©�����3HQVH]���j���VLJQHU���OH���OLYUH���G
RU��������ª���

�

0HV��LQVWDOODWLRQV��GDQV��WRXW��3DULV��QpFHVVLWHQW��OH��WUDQVSRUW��GH��PHV��DIIDLUHV�� �0HV��FRORFDWDLUHV��HW�� � � � � � � � � � � � � �

PHV��DPLV��P
DLGHQW��GDQV��FHV��GpSODFHPHQWV���,O��\��D��WRXMRXUV��GHV��KLVWRLUHV��TXL��VXUJLVVHQW��GX��SRLQW�� � � � � � � � � � � � � � � �

$� ��PRQ� �GRPLFLOH�� �DX� �SRLQW� �%� ��OH� �OLHX� �G
LQVWDOODWLRQ��� �/HV� �GpSODFHPHQWV� �GHYLHQQHQW� �XQH�� � � � � � � � � � � � �

SHUIRUPDQFH� �j� �WUDYHUV� �OH� �PpWUR� �ERQGp� �HW� �OHV� �LQWHUDFWLRQV� �DYHF� �OHV� �FKDXIIHXUV� �G
8EHU�� �-H�� � � � � � � � � � � � � �

GHYLHQV��XQ��VSHFWDFOH��DPEXODQW��DYHF��GHV��VDFV��SOHLQV��OHV��EUDV��HW��GH��JHQWLOV��6DPDULWDLQV��OH��ORQJ�� � � � � � � � � � � � � � � �

GX� �FKHPLQ� �P¶DLGHQW� �j� �RXYULU� �GHV� �SRUWHV� �RX� �j� �SRUWHU� �GHV� �PHXEOHV�� �8Q� �FKDXIIHXU� �8EHU� �GH�� � � � � � � � � � � � � � � �

SUHPLHU� �DERUG� �KpVLWDQW� �HVW� �DUULYp� �GDQV� �XQH� �7HVOD� �HW� �QRXV� �D� �FRQGXLWV�� �PRL� �HW� �PRQ� �WDSLV�� �j�� � � � � � � � � � � � � � � � �

WUDYHUV��3DULV���$��OD��ILQ��GX��WUDMHW���QRXV��VRPPHV��GHYHQXV��DPLV��HW��LO��P¶D��DLGp��j��PRQWHU��OHV��DIIDLUHV�� � � � � � � � � � � � � � � � � � �

FKH]��PRL���&KDTXH��YR\DJH��HQ��WUDQVSRUW��V¶DFFRPSDJQH��G¶XQ��WUDQVIHUW��GHV��DIIDLUHV��GH��PD��PDLVRQ�� � � � � � � � � � � � � �

HQ� �PLOLHX� �XUEDLQ�� �(Q� �WUDQVSRUWDQW� �PD� �WDEOH� �HW� �PD� �PDFKLQH� �j� �pFULUH� �GDQV� �OH� �PpWUR�� �OHV�� � � � � � � � � � � � � � � �

YR\DJHXUV� �PH� �UHJDUGHQW� �DYHF� �FXULRVLWp�� �-H� �GRFXPHQWH� �OH� �YR\DJH� �HQ� �FRXUV� �GH� �URXWH� �DYHF�� � � � � � � � � � � � � �

O
HVVHQWLHO� ��� �XQ� �WDSLV�� �XQH� �YDOLVH� �SOHLQH� �GH� �SRqPHV�� �GHV� �ELVFXLWV�� �XQ� �OLYUH� �G
RU� �HW� �XQH� �SHWLWH�� � � � � � � � � � � � � � � � �

WDEOH����

G����2%6(59$7,21�������/
DUWLVWH���HQ���WDQW���TXH���VRFLRORJXH���

$OORZ��WKH��FRQVWDQW��SDUDGH��RI��KXPDQLW\��WR��VSHDN��WR��\RX��� � � � � � � � � �
$OORZ���*RG���WR���VSHDN���WR���\RX���WKURXJK���WKHP�� � ���

����&KULVWLQH���'����3RKO�����0DNLQJ���5RRP����5HFRYHULQJ���+RVSLWDOLW\���$V���D���&KULVWLDQ���7UDGLWLRQ�������������SS�������������
��'DYLG���%UD]]HDO�����3UD\���/LNH���D���*RXUPHW����&UHDWLYH���:D\V���WR���)HHG���<RXU���6RXO����������������S��������
�

�
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�

)LJ�����������&XULRVLWp����2EVHUYDWLRQ�������������PRPHQW���GH���OD���UHQFRQWUH���HW���OD���SRpVLH����3DULV��

2EVHUYHU�� �F
HVW� �FDSWXUHU�� �,O� �IDXW� �GX� �WHPSV� �SRXU� �REVHUYHU� �HW� �IDLUH� �SDUWLH� �G
XQ� �HQYLURQQHPHQW��� � � � � � � � � � � � � �

/RUVTXH� �MH� �YR\DJH� �HW� �TXH� �MH� �VpMRXUQH� �FKH]� �G
DXWUHV� �SHUVRQQHV�� �M
LQWHUYLHQV� �j� �OD� �IRLV� �FRPPH�� � � � � � � � � � � � � � �

SDUWLFLSDQW� �HW� �FRPPH� �REVHUYDWHXU�� �-H��UHoRLV��FH��TXH��O
RQ��PH��GRQQH���/HV��DpURSRUWV��VRQW��SOHLQV�� � � � � � � � � � � � � � �

GH� �FRQWUDVWHV� �GH� �FXOWXUHV�� �GH� �ODQJXHV�� �G
KLVWRLUHV� �HW� �GH� �GHVWLQDWLRQV�� �XQ� �HQGURLW� �LGpDO� �SRXU�� � � � � � � � � � � � � �

REVHUYHU���

-DQH� �*RRGDOO� �HVW� �DOOpH� �j� �*RPEH� �SRXU� �pWXGLHU� �OHV� �FKLPSDQ]pV� �TXDQG� �HOOH� �pWDLW� �MHXQH�� �6HV�� � � � � � � � � � � � � � �

UHFKHUFKHV� �UpYROXWLRQQDLUHV� �pWDLHQW� �EDVpHV� �VXU� �O
REVHUYDWLRQ�� �(OOH� �D� �SDVVp� �GHV� �PRLV� �j�� � � � � � � � � � � �

VLPSOHPHQW��REVHUYHU��OHV��U\WKPHV��TXRWLGLHQV��HW��j��YRLU��OD��FRPPXQDXWp��GHV��FKLPSDQ]pV���(OOH��D�� � � � � � � � � � � � � �

UHJDUGp� �OHXU� �FRPSRUWHPHQW� �HW� �D� �XWLOLVp� �O
pFULWXUH� �SRXU� �GRFXPHQWHU� �VRQ� �H[SpULHQFH�� �(OOH� �D�� � � � � � � � � � � � �

GRFXPHQWp� �OD� �GXUpH��GH��YLH��GHV��DQLPDX[���OHXU��QDLVVDQFH��HW��PrPH��OHXU��SURFHVVXV��GH��GHXLO���/H�� � � � � � � � � � � � � � � �

GRFXPHQWDLUH��1HWIOL[�-DQH��PRQWUH��VD��FXULRVLWp���OH��VRLQ��HW��OD��PDQLqUH��RUJDQLTXH��GRQW��HOOH��PqQH�� � � � � � � � � � � � � � �

7UDQVODWLRQ��IUDQoDLV���©�3HUPHWWH]��OD��SDUDGH��FRQVWDQWH��GH��O
KXPDQLWp��YRXV��SDUOH���3HUPHWWH]��j��'LHX��GH��YRXV��SDUOHU�� � � � � � � � � � � � � � � � �
j���WUDYHUV���HX[����ª���
�

�

����
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VHV��UHFKHUFKHV��G
REVHUYDWLRQ� ���(OOH��Q
pWDLW��SDV��XQH��FKHUFKHXVH��GH��PpWLHU���PDLV��XQH��FRQWHXVH��HW�� � � � � � � � � � � � � ���

XQH� �SHUVRQQH� �SOHLQH� �GH� �FRPSDVVLRQ�� �FH� �TXL� �O
REOLJHDLW� �j� �IDLUH� �GHV� �UHFKHUFKHV�� �&RPPH� �-DQH�� � � � � � � � � � � � � �

*RRGDOO�� �MH� �PH� �SRVLWLRQQH� �HQ� �WDQW� �TX
DUWLVWH�REVHUYDWULFH� �GDQV� �OHV� �OLHX[� �DYHF� �XQH� �DSSURFKH�� � � � � � � � � � � � �

DQWKURSRORJLTXH���HW���VRFLRORJLTXH���YLV�j�YLV���GH���OD���FUpDWLRQ����

�

/
REVHUYDWLRQ��GHPDQGH��GX��WHPSV���GH��OD��SDWLHQFH��HW��GH��OD��SUpVHQFH���3RXU��rWUH��SUpVHQW��GDQV��XQ�� � � � � � � � � � � � � � � �

HQYLURQQHPHQW�� �LO� �IDXW� �XQH� �FRQQDLVVDQFH� �JOREDOH� �GX� �WHUUDLQ�� �GH� �OD� �FXOWXUH� �HW� �XQH� �RXYHUWXUH�� � � � � � � � � � � � � �

G
HVSULW�� �/
rWUH� �KXPDLQ� �HVW� �FRPSOH[H�� �1RXV� �SDUORQV�� �GDQVRQV�� �DSSUHQRQV�� �UrYRQV�� �FUR\RQV��� � � � � � � � � � �

TXHVWLRQQRQV�� �/D� �FXULRVLWp�� �OH� �VRLQ�� �O
LQWXLWLRQ� �HW� �O
LQWpJUDWLRQ� �GDQV� �O
HQYLURQQHPHQW� �VRQW�� � � � � � � � � � �

HVVHQWLHOV���SRXU���DSSURFKHU���OHV���DXWUHV���DYHF���FRPSDVVLRQ����HPSDWKLH���HW���UHVSHFW���GH���OD���FRPPXQDXWp����

�

/H��U{OH��HVVHQWLHO��TX
XQ��DUWLVWH��SHXW��MRXHU��HVW��FHOXL��G
XQ��DUWLVWH��VRFLRORJXH���/D��VRFLRORJLH��HVW��OD�� � � � � � � � � � � � � � � �

UHFKHUFKH��GX��GpYHORSSHPHQW���GH��OD��VWUXFWXUH��HW��GX��IRQFWLRQQHPHQW��GH��OD��VRFLpWp��KXPDLQH���(Q�� � � � � � � � � � � � � �

REVHUYDQW� �OHV� �YLVLWHXUV� �GDQV� �XQH� �LQVWDOODWLRQ�� �LO� �\� �D� �XQH� �RFFDVLRQ� �GH� �GHYHQLU� �FRPPH� �XQ�� � � � � � � � � � � � � � �

VRFLRORJXH� �HW� �XQ� �DQWKURSRORJLVWH���/H��PpODQJH��GHV��FXOWXUHV���GHV��JpQpUDWLRQV��HW��OH��IDLW��GH��YRLU�� � � � � � � � � � � � � � �

OHV� �GLIIpUHQFHV� �V
XQLU� �GDQV� �GHV� �LQVWDOODWLRQV� �FRPPH�/LPLQDOLW\� �P
HQFRXUDJHQW� �j� �FRQWLQXHU� �j�� � � � � � � � � � � �

pFULUH��O
KLVWRLUH��GH��+20(���/
REVHUYDWLRQ��SHUPHW��OD��GpFRXYHUWH���3DU��OH��WUDYDLO���O
pFRXWH���OH��IDLW�� � � � � � � � � � � � � �

GH��GHPHXUHU��VXU��SODFH��HW��G
LQYLWHU���OD��FXULRVLWp��UHVWH��j��O
pSLFHQWUH��GH��PD��SUDWLTXH��VRFLDOH��HW��GH�� � � � � � � � � � � � � � � � �

O
REVHUYDWLRQ����

�

0RQ� �SURMHW� �HQ� �FRXUV�� /RFDO� �3RHWU\�/D� �3RpVLH� �/RFDO��� �WUDQVSRVH� �O
LQWLPH� �GDQV� �OD� �VSKqUH�� � � � � � � � � � � � �

SXEOLTXH���'DQV��OD��VDOOH��GH��GpWHQWH��j��OD��%LEOLRWKqTXH��GH��/D��6RUERQQH���XQH��PDFKLQH��j��pFULUH��HW�� � � � � � � � � � � � � � � � �

����1DWLRQDO���*HRJUDSKLF���)LOPV�����-DQH�������������>FRQVXOWpH���OH�������0DL�������@�������'LVSRQLEOH���VXU��������ZZZ�1HWIOL[�FRP�!��
�

�
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GHV��LQVWUXFWLRQV��RQW��pWp��LQVWDOOpHV��SRXU��TXH��OHV��pWXGLDQWV��SXLVVHQW��FUpHU��XQH��SRpVLH��FROOHFWLYH��� � � � � � � � � � � � � �

3HQGDQW� �TXHOTXHV� �PRLV�� �M
DL� �REVHUYp� �GHV� �pWXGLDQWV� �FXULHX[�� �M
DL� �H[SpULPHQWp� �HW� �MRXp� �DYHF� �OD�� � � � � � � � � � � � � �

PDFKLQH���'DQV��OHV��HVSDFHV��GH��OD��JDOHULH���MH��ODLVVH��XQH��PDFKLQH��j��pFULUH��LQVWDOOpH��GDQV��O
HVSDFH�� � � � � � � � � � � � � � � �

SRXU� �HQFRXUDJHU� �OD� �SDUWLFLSDWLRQ� �HW� �OD� �FUpDWLRQ���-
REVHUYH��OHV��DXWUHV��TXL��P
REVHUYHQW��SHQGDQW�� � � � � � � � � � � � �

TXH��MH��WDSH��GHV��SRqPHV���M
LQYLWH��OHV��YLVLWHXUV��j��pFULUH��OHXUV��SURSUHV��PRWV���'H��QRPEUHX[��MHXQHV�� � � � � � � � � � � � � � � �

pWXGLDQWV� �Q
RQW� �MDPDLV� �XWLOLVp� �GH� �PDFKLQH� �j� �pFULUH� �HW� �VRXULHQW� �DX� �IXU� �HW� �j� �PHVXUH� �TX
LOV�� � � � � � � � � � � � � � � �

GpFRXYUHQW� �HQ� �FUpDQW�� �(VW�FH� �TXH� �O
REVHUYDWLRQ� �HW� �OD� �SUpVHQFH� �GH� �O
DUWLVWH� �SHXYHQW� �FUpHU� �XQH�� � � � � � � � � � � � � �

UHODWLRQ� �SOXV� �IRUWH� �DYHF� �O
HVSDFH� �"� �/
LQVWDOODWLRQ� �GHYLHQW� �XQ� �RXWLO� �SHUPHWWDQW� �j� �O
DUWLVWH�� � � � � � � � � � � � �

G
REVHUYHU����G
HQJDJHU���HW���GH���FRQQHFWHU���VRQ���DUW���DYHF���OD���FRPPXQDXWp���j���XQ���QLYHDX���LQWLPH���HW���ORFDO���

�� �

)LJ�����������/D���SRpVLH���ORFDO���������������������,QVWDOODWLRQ���SDUWLFLSDWLYH����
3URMHW���UpDOLVp���j���OD���%LEOLRWKqTXH���GH���/D���6RUERQQH����3DULV��

�

�

�

�

����



�

¶

9����/$���6283(���'8���-285����([SpULHQFH���/LPLQDOH��

D� &UpDWLRQ���GH���OLHX[���HW���SKRWRJUDSKLH��

'DGX¶V� �ORYH� �IRU� �DOO� �WKLQJV� �)UHQFK� �ZDV� �SDVVHG� �RQWR� �PH�� �0\� �PRP� �WROG� �XV� �VWRULHV� �RI�� � � � � � � � � � � � � � � �
ZKHQ��WKH\��OLYHG��LQ��)UDQFH��DQG��'DGX��ZRXOG��RSHQ��WKH��VXQURRI��RI��WKHLU��0HUFHGHV�����'�� � � � � � � � � � � � � � �
WR� �VHUYH� �DV� �D� �FKLPQH\� �IRU� �KLV��FLJDUV���VKH��ZDV�������7KH��FDU��KH��ERXJKW��LQ��*HUPDQ\������ � � � � � � � � � � � � � � � � �
\HDUV��DJR��ZKLOH��OLYLQJ��LQ��3DULV���,��ZRXOG��IO\��GRZQ��KLJKZD\�������WRZDUGV��6DQWD��%DUEDUD�� � � � � � � � � � � � � � �
DQG��ZDV��IUHH���,��FRXOG��JR��IDU��DZD\��DQG��WDNH��WKH��ORQJ��ZD\��KRPH���1RZ��SDUNHG��LQ��IURQW��RI�� � � � � � � � � � � � � � � � � � �
P\� �SDUHQW¶V� �KRPH� �ZKLOH� �,� �OLYH� �LQ� �3DULV�� �KHU� �PLUURUV� �UHIOHFW� �P\� �FKLOGKRRG� �KRPH���0\�� � � � � � � � � � � � � � �
IXWXUH��LV��XQFOHDU��OLNH��WKH��UHIOHFWLRQ���,��KDYH��GUHDPV��EXW��QR��SODQV�� �3HRSOH��DVN��PH��ZKDW�� � � � � � � � � � � � � � � �
P\� �SODQV� �DUH� �IRU� �QH[W� �\HDU�� �7KH\� �DUH� �OLNH� �WKH� �EOXUUHG� �UHIOHFWLRQV� �RI� �KRPH� �LQ� �P\�� � � � � � � � � � � � � � � �
JUDQGIDWKHU¶V���FDU����

�

)LJ�����������5HIOHFWLRQV���RI���P\���0RWKHU¶V���5RVHV����0HUFHGHV������'�����LPSUHVVLRQ���ILQH���DUW������[������������
�

�
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0RQ��JUDQG�SqUH���'DGX��P
D��WUDQVPLV��VRQ��DPRXU��SRXU��WRXW��FH��TXL��HVW��IUDQoDLV���0D��PqUH��QRXV��D�� � � � � � � � � � � � � � � � �

UDFRQWp� �GHV� �KLVWRLUHV� �GH� �TXDQG� �LOV� �YLYDLHQW� �HQ��)UDQFH��HW��TXH��'DGX��RXYUDLW��OH��WRLW��RXYUDQW��GH�� � � � � � � � � � � � � � � � �

OHXU� �0HUFHGHV�����'��SRXU��VHUYLU��GH��FKHPLQpH��j��VHV��FLJDUHV��RX��j��VD��SLSH���HOOH��DYDLW������DQV���,O�� � � � � � � � � � � � � � � � � � �

DYDLW��DFKHWp��FHWWH��YRLWXUH��HQ��$OOHPDJQH���LO��\��D������DQV���DORUV��TX
LOV��YLYDLHQW��j��3DULV���-XVWH��DYDQW�� � � � � � � � � � � � � � � � � �

PD� �GHUQLqUH� �DQQpH� �G¶XQLYHUVLWp� �j� �8&� �6DQWD� �%DUEDUD�� �PD� �WDQWH� �P
D� �GRQQp� �FHWWH� �YRLWXUH�� �-H�� � � � � � � � � � � � � � �

SUHQDLV��O
DXWRURXWH�������HQ��GLUHFWLRQ��GH��6DQWD��%DUEDUD��HW��MH��PH��VHQWDLV��OLEUH���-H��SRXYDLV��SDUWLU�� � � � � � � � � � � � � � � �

ORLQ� �HW� �MH� �SUHQDLV� �XQ� �GpWRXU� �SRXU� �UHQWUHU� �FKH]� �PRL�� �$XMRXUG
KXL�� �HOOH� �HVW� �JDUpH� �GHYDQW� �OD�� � � � � � � � � � � � � � � �

PDLVRQ� �GH� �PHV� �SDUHQWV� �SHQGDQW� �PRQ� �WHPSV� �j� �3DULV�� �6HV� �UpWURYLVHXUV� �UHIOqWHQW� �OD� �PDLVRQ��GH�� � � � � � � � � � � � � � �

PRQ��HQIDQFH���0RQ��DYHQLU��Q
HVW��SDV��FODLU��FRPPH��FH��UHIOHW��GH��OD��PDLVRQ��GDQV��OD��YRLWXUH��GH��PRQ�� � � � � � � � � � � � � � � � � �

JUDQG�SqUH�� �-
DL� �GHV� �UrYHV� �PDLV� �DXFXQ� �SODQ� �SUpFLV�� �/HV� �JHQV� �PH� �GHPDQGHQW� �TXHOV� �VRQW� �PHV�� � � � � � � � � � � � � � �

SURMHWV���SRXU���O
DQQpH���SURFKDLQH����

/D��SKRWRJUDSKLH��HVW��XQ��SURFHVVXV��GH��VRXYHQDQFH���/
LPDJH��5HIOHFWLRQV��RI��P\��0RWKHU¶V��5RVHV��� � � � � � � � � � � � �

0HUFHGHV� ����'�� �UpXQLW� �PRQ� �SDVVp�� �PRQ� �SUpVHQW� �HW� �PRQ� �DYHQLU� �HQ� �XQH� �VHXOH� �LPDJH�� �/HV�� � � � � � � � � � � � � � �

SKRWRJUDSKLHV� �VRQW��GHV��YLVLRQV��GX��SDVVp��TXL��GRFXPHQWHQW��O
KLVWRLUH���QRV��YLHV��HW��QRV��YR\DJHV��� � � � � � � � � � � � � �

/RUVTXH� �QRXV� �VRPPHV� �SHUGXV�� �OHV� �JXLGHV� �GH� �VXUYLH� �QRXV� �UHFRPPDQGHQW� �GH� �GHPHXUHU� �Oj��R��� � � � � � � � � � � � � �

QRXV� �VRPPHV�� �FRQVHUYHU� �GH� �O
pQHUJLH�� �UHVWHU��JURXSpV���FKHUFKHU��GH��O
HDX��HW��XQ��DEUL��HW��IDLUH��GX�� � � � � � � � � � � � � � � �

EUXLW� �SRXU� �TXH� �OHV� �VHFRXUV� �SXLVVHQW� �QRXV� �WURXYHU�� �/
DFURQ\PH� �6723� �HQ� �DQJODLV� �HVW�� � � � � � � � � � � � �

FRXUDPPHQW� �XWLOLVp� �GDQV� �OHV� �IRUPDWLRQV� �GH��VXUYLH�����6
DVVHRLU���UpIOpFKLU���REVHUYHU���VH��SUpSDUHU�� � � � � � � � � � � � �

�6LW�� �7KLQN�� �2EVHUYH�� �3UHSDUH��� �4XDQG� �QRXV� �QRXV� �pFDUWRQV� �GX� �FKHPLQ� �LQLWLDO� �HW� �TXH� �QRXV�� � � � � � � � � � � � � �

UHFRQQDLVVRQV� �TXH� �QRXV� �VRPPHV� �SHUGXV���QRXV��GHYRQV��DSSUHQGUH��j��QRXV��DUUrWHU��HW��j��DSSHOHU�� � � � � � � � � � � � � �

OHV� �VHFRXUV���6L��QRXV��QH��SUHQRQV��SDV��GHV��PRPHQWV��GH��UHSRV��HW��GH��SDXVH��SHQGDQW��OHV��PRPHQWV�� � � � � � � � � � � � � � � � �

FKDRWLTXHV� �HW� �GpURXWDQWV�� �RQ� �VH� �UHWURXYH� �VRXYHQW� �SOXV� �SHUGX� �TXH� �ORUVTXH� �QRXV� �DYRQV�� � � � � � � � � � � � �

FRPPHQFp���/D��YLH��LQWHUFXOWXUHOOH��UHVVHPEOH��j��OD��VXUYLH���/
DGDSWDWLRQ��HW��OD��GpSD\VHPHQW��OLpV��j�� � � � � � � � � � � � � �

OD� �UHFKHUFKH� �GH� �QRXYHOOHV� �IDoRQV� �GH� �YLYUH� �SURYRTXHQW� �XQ� �pWDW� �GH� �OLPLQDOLWp� �FRQVWDQW�� �(Q�� � � � � � � � � � � � � �

IDLVDQW��XQH��SDXVH��GDQV��FHW��pWDW��GH��OLPLQDOLWp���GH��FULVH��RX��GH��GpVRULHQWDWLRQ���LO��\��D��FUpDWLRQ���&HOD�� � � � � � � � � � � � � � � � � �
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�
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¶

SHXW� �HQWUDvQHU� �OD� �IRUPDWLRQ� �GH� �QRXYHOOHV� �UHODWLRQV� �TXL� �QH� �VH� �VHUDLHQW� �MDPDLV� �GpYHORSSpHV� �VL�� � � � � � � � � � � � � �

HOOHV���QH���V¶pWDLHQW���UHWURXYpHV���j���OD���IURQWLqUH���HQWUH���GHX[���PRQGHV������

�

)LJ�����������5HIOHFWLRQV���RI���P\���0RWKHU¶V���5RVHV����0HUFHGHV������'����/LPLQDO���6SDFH�������������ILQH���DUW���SULQW����UHDG\�PDGH��
PLURLU���EULVp�������621'(5����/D���)RQGDWLRQ���GHV���eWDWV���8QLV����3DULV��

�

/HV� �eWDWV�8QLV� �HW� �OD� �)UDQFH� �RQW� �pWp� �OHV� �GHX[� �WHUULWRLUHV� �HW� �SD\V� �HQWUH� �OHVTXHOV� �MH� �PH� �VXLV�� � � � � � � � � � � � � � � � �

UHWURXYpH�� 'pWRXUQHPHQW� �GpFULW� �ELHQ� �OD� �IDoRQ� �GRQW� �MH� �YLV� �OH� �SURFHVVXV� �DUWLVWLTXH�� �0RQ�� � � � � � � � � � � � �

SDVVHSRUW��SRUWH��XQH��GL]DLQH��GH��WLPEUHV��HW��GH��YLVDV��TXL��SURXYHQW��PRQ��pWUDQJH��HW��EHOOH��H[LVWHQFH�� � � � � � � � � � � � � � � �

HQWUH� �3DULV� �HW� �6DQ� �)UDQFLVFR�� �/H� �YRO� �WUDQVDWODQWLTXH� �GH� ���� �KHXUHV� �HVW� �XQ� SRLQW� �GH� �UHSqUH�� � � � � � � � � � � � � � � �

UpFXUUHQW� �TXL� �PH� �SHUPHW��GH��UppYDOXHU��PRQ��LGHQWLWp���PD��YRFDWLRQ��HW��PD��YLVLRQ���/D��WUDGXFWLRQ�� � � � � � � � � � � � � � �

IUDQoDLVH� �GH��©��VH��UHSpUHU��ª� �HVW��OLpH��DX��PRW��XWLOLVp��SRXU��GpVLJQHU��OH��PRPHQW��R���XQH��ERXVVROH�� � � � � � � � � � � � � � � � � �

V
LQVWDOOH� �GDQV� �XQH� �SRVLWLRQ� �VWDEOH� �HW� �LQGLTXH� �OD� �GLUHFWLRQ� �GDQV� �ODTXHOOH��QRXV��DOORQV���&KDTXH�� � � � � � � � � � � � � �

IRLV� �TXH��QRXV��WUDYHUVRQV��XQH��IURQWLqUH���QRWUH��SDVVHSRUW��UDFRQWH��XQ��UpFLW��HW��QRXV��UDSSHOOH��G
R��� � � � � � � � � � � � � � �

�

�

����
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¶

QRXV� �YHQRQV� �HW� �R�� �QRXV� �DOORQV�� �/H� �SDVVHSRUW� �PDWpULDOLVH� �OD� �FRPSOH[LWp� �GHV� �UHODWLRQV�� � � � � � � � � � � � �

LQWHUQDWLRQDOHV����GH���O
LGHQWLWp���HW���GH���O
DSSDUWHQDQFH����

�

�
)LJ�����������)LQDO���1RUWK�������������SKRWR���QXPpULTXH������[��FP������3DULV��

�

�

/H� �SURFHVVXV� �DUWLVWLTXH� �GRQQH� �SDUIRLV� �O
LPSUHVVLRQ� �G
rWUH��SHUGX��GDQV��OD��QDWXUH���F
HVW��DXVVL��FH�� � � � � � � � � � � � � �

TXL��DUULYH��TXDQG��QRXV��WRPERQV��DPRXUHX[���1RXV��WURXYRQV��HQ��QRXV��XQ��QRXYHO��XQLYHUV��TXH��QRXV�� � � � � � � � � � � � � � �

Q
DYLRQV� �MDPDLV� �FRQQX�� �'HV� �FRQWHV� �FRPPH� �OHV� �&KURQLTXHV� �GH��1DUQLD���3HWHU��3DQ��HW��$OLFH��DX�� � � � � � � � � � � � � � �

SD\V� �GHV� �PHUYHLOOHV� �GpYRLOHQW� �OHV� �PXOWLSOHV� �UpDOLWpV� �HW��OHV��PRQGHV��DOWHUQDWLIV��TXL��H[LVWHQW��HQ�� � � � � � � � � � � � � �

QRXV���VLJQH��TXH��O
pWHUQLWp��HVW��LQVFULWH��VXU��QRV��F°XUV���8Q��DXWUH��PRW��TXH��M
DLPH��HQ��IUDQoDLV��HVW��©�� � � � � � � � � � � � � � � � � �

�

�

����



�

GpSD\Vp� �ª� ��� �XWLOLVp� �SRXU� �GpFULUH��OH��VHQWLPHQW��TXH��O
RQ��UHVVHQW��ORUVTXH��O
RQ��YR\DJH��HW��TXH��O
RQ�� � � � � � � � � � � � � � � � �

DUULYH��GDQV��XQ��QRXYHO��HQGURLW��TXL��YRXV��HVW��pWUDQJHU��HW��TXL��VH��WUDGXLW��SDV��HQ��DQJODLV���&
HVW��OH��IDLW�� � � � � � � � � � � � � � � � � � �

G
DFFHSWHU� �TXH� �O
RQ� �VRLW� �pWUDQJHU�� �GLIIpUHQW�� �YXOQpUDEOH� �HW� �TXH� �O
RQ� �DLW� �EHVRLQ� �GH� �WURXYHU� �VHV�� � � � � � � � � � � � � � �

UHSqUHV���/D��SOXSDUW��GHV��JUDQGHV��YLOOHV��RQW��GHV��JXLGHV���GHV��FHQWUHV��WRXULVWLTXHV��HW��GHV��OLHX[��V�UV�� � � � � � � � � � � � � � � �

R���OHV��GpSD\VpV��SHXYHQW��SRVHU��GHV��TXHVWLRQV���WURXYHU��OHXU��FKHPLQ��HW��SUHQGUH��XQH��FDUWH��JUDWXLWH�� � � � � � � � � � � � � � �

GH� �OD� �YLOOH�� �/HV� �DUWLVWHV�� �SRqWHV� �GH� �O
kPH�� �MRXHQW� �OH� �U{OH� �GH� �JXLGHV� �WRXULVWLTXHV� �SRXU�� � � � � � � � � � � � � � �

DFFRPSDJQHU� �OHV� �QRXYHDX[� �SqOHULQV� �GDQV� �OHXU� �TXrWH� �G
LGHQWLWp� �HQ� �OHV� �HQFRXUDJHDQW� �j�� � � � � � � � � � � �

HPSUXQWHU��GHV��FKHPLQV��HW��j��GpFRXYULU��XQ��DXWUH��©��SD\V��ª��LFL��VXU��WHUUH���,OV��OHXU��DSSUHQQHQW��j��QH�� � � � � � � � � � � � � � � � � � �

SDV� �VH� �ODLVVHU� �DEXVHU� �SDU� �OHV� �SRXYRLUV� �FRUURPSXV���j��O¶LPDJH��GHV��DWWUDSHV�WRXULVWHV���HW��SDU��OHV�� � � � � � � � � � � � � � �

SLFNSRFNHWV���GX���WUpVRU���HW���GH���OD���PHUYHLOOH���GH���OD���&UpDWLRQ���

�

,O��\��D��XQ��HVSDFH��HQ��WDQW��TX
DUWLVWH��TXH��MH��VXLV��DSSHOpH��j��RFFXSHU�����&
HVW��OH��VHXLO��GH��OD��PDLVRQ��� � � � � � � � � � � � � � � � � � � � �

HQWUH� �OH� �PRQGH� �HW� �OH� �SDLOODVVRQ���R���VH��UHQFRQWUHQW��OD��IUDJLOLWp��HW��OD��EHDXWp��GH��O
KXPDQLWp���/HV�� � � � � � � � � � � � � � � � �

DUWLVWHV���OHV��IURQWDOLHUV��VRQW��DSSHOpV��j��VH��WHQLU��GHYDQW��OD��SRUWH��G
HQWUpH��GH��OD��YLH���DYHF��XQ��WDSLV�� � � � � � � � � � � � � � � � � �

G
DFFXHLO��GpURXOp��SRXU��DFFXHLOOLU��OHV��DXWUHV��YR\DJHXUV��j��O
DEUL���(Q��UDLVRQ��G
XQ��GpSODFHPHQW��TXH�� � � � � � � � � � � � � �

M
DL� �FKRLVL���OD��UHFKHUFKH��GX��FRQIRUW��HW��G
XQ��FKH]�VRL��GDQV��XQ��SD\V��pWUDQJHU��UHVWH��XQ��EDWWHPHQW�� � � � � � � � � � � � � � � �

GH��F°XU��SHUSpWXHO��SRXU��XQ��DUWLVWH��HQ��H[LO���¬��WUDYHUV��OD��SKRWRJUDSKLH���M
H[SORUH��OD��MX[WDSRVLWLRQ�� � � � � � � � � � � � � � �

G
REMHWV� �SHUVRQQHOV� �HW� �VHQWLPHQWDX[� �DYHF� �GHV� �REMHWV� �SUDWLTXHV�� �&HV� �LPDJHV� �VRXOqYHQW� �GHV�� � � � � � � � � � � �

TXHVWLRQV��G
DSSDUWHQDQFH���G
LGHQWLWp��HW��G
LQGLYLGXDOLWp��GDQV��OH��FRQWH[WH��GH��OD��PRQGLDOLVDWLRQ��HW�� � � � � � � � � � � �

GX� �SDVVDJH� �j� �OD� �YLH� �DGXOWH�� �/D� �SKRWRJUDSKLH� �GHYLHQW� �XQ� �ODQJDJH� �HQ� �VRL� �GDQV� �OHTXHO� �MH� �VXLV�� � � � � � � � � � � � � � � � �

FDSDEOH� �GH� �SDUWDJHU� �PRQ� �KLVWRLUH� �SHUVRQQHOOH� �HW� �GH� �OD��PHWWUH��HQ��SDUDOOqOH��DYHF��OHV��TXHVWLRQV�� � � � � � � � � � � � � � �

JOREDOHV���OLpHV���j���OD���PDLVRQ���HW���O
pWHUQLWp���

�

�

����
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�

)LJ�����������%HORQJLQJV���������������SKRWR���QXPpULTXH�������������[��������FP�������3DULV��
�

E� 6RXYHQDQFH����1RVWDOJLH����0DO���GX���SD\V�������(QWUH���OH���SDVVp����SUpVHQW���HW���IXWXU��

,��FRPH��IURP��WKH��ODQG��RI��ZKLWH�SLFNHW��IHQFHV���IURQW��\DUGV��DQG��FKRFRODWH��FKLS��FRRNLHV���,�� � � � � � � � � � � � � � �
FRPH� �IURP� �WKH� �&XUUDQ� �)DPLO\�� �NQRZQ��IRU��RXU��KHLJKW��DQG��IDLWK��ILOOHG��SDUHQWV���,��FRPH�� � � � � � � � � � � � � � �
IURP��WKH��SUD\HUV��RI��*UDQGPD��0���ZKR��OHIW��EHKLQG��KHU��JLUO��VFRXW��FRPSDVV��IRU��PH��ZKHQ�� � � � � � � � � � � � � � � �
VKH�SDVVHG��DZD\��VXGGHQO\��RQ��9DOHQWLQHV��'D\��WKH��\HDU��,��PRYHG��WR��3DULV���,��FRPH��IURP�� � � � � � � � � � � � � � � �
ULWXDO� �DQG� �URXWLQH� �IRXQG� �LQ��PRUQLQJ��FRIIHH��DQG��VZLP��SUDFWLFH���,��FRPH��IURP��VXQVKLQH�� � � � � � � � � � � � � �
DQG���EDQG���SUDFWLFH��� �

�

�
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�
-H��YLHQV��GX��SD\V��GHV��FO{WXUHV��EODQFKHV���GHV��MDUGLQV��HW��GHV��ELVFXLWV��DX[��SpSLWHV��GH��FKRFRODW���-H�� � � � � � � � � � � � � � � � �

YLHQV��GH��OD��IDPLOOH��&XUUDQ���FRQQXH��SRXU��VD��JUDQGH��WDLOOH��HW��VHV��SDUHQWV��UHPSOLV��GH��IRL���-H��VXLV�� � � � � � � � � � � � � � � � � �

LVVXH� �GHV� �SULqUHV� �GH� �JUDQG�PqUH�� �TXL� �P¶D� �ODLVVp��VD��ERXVVROH��GH��VFRXW��ORUVTX
HOOH��HVW��GpFpGpH�� � � � � � � � � � � � � � �

VXELWHPHQW� �OH� �MRXU� �GH� �OD� �6DLQW�9DOHQWLQ�� �O
DQQpH� �GH� �PRQ� �GpPpQDJHPHQW� �j��3DULV���-H��YLHQV��GX�� � � � � � � � � � � � � � �

ULWXHO� �HW� �GH� �OD� �URXWLQH� �TXH� �O
RQ� �WURXYH� �GDQV� �OH� �FDIp��GX��PDWLQ��HW��GDQV��OD��QDWDWLRQ���-H��YLHQV��GX�� � � � � � � � � � � � � � � � � � � �

VROHLO���

�

�
)LJ�����������6pULHV���������5XH���6DLQW���3ODFLGH�������������SKRWR���DUJHQWLTXH������[�����FP���3DULV��

�

&RPPHQW� �OD� �QRVWDOJLH� �HW� �OH� �PDO� �GX� �SD\V� �LQVSLUHQW�LOV� �O
DUW� �"� �&RPPHQW��OD��PpPRLUH��G
XQ��OLHX�� � � � � � � � � � � � � � � �

LQVSLUH�W�HOOH� �OD� �FUpDWLRQ� �G
XQH� �°XYUH� �"� �/H� �VRXYHQLU� �QRXV� �UDSSHOOH� �OHV� �LPDJHV� �HW� �OHV�� � � � � � � � � � � � � �

H[SpULHQFHV��TXH��O
DUW��QRXV��SHUPHW��GH��UHYLYUH���1RWUH��LPDJLQDWLRQ��QRXV��SHUPHW��GH��YR\DJHU��VDQV�� � � � � � � � � � � � � �

OLPLWHV� �GDQV� �OH� �WHPSV� �HW� �O
HVSDFH�� �&H� �Q
HVW� �SHXW�rWUH� �SDV� �WRXMRXUV� �OH� �VRXYHQLU�� �PDLV� �O
HVSRLU�� � � � � � � � � � � � � � �

PLHX[��GpFULW��SDU��XQ��PRW��JDOORLV��+LUDHWK����TXL��pYRTXH��OH��PDO��GX��SD\V��GRQW��RQ��VH��VRXYLHQW���PDLV�� � � � � � � � � � � � � � � � � �

TXH��O
RQ��Q
D��MDPDLV��FRQQX� ���9LQFHQW��9DQ��*RJK��D��SDVVp��VD��FRXUWH��YLH��j��PDUFKHU��VXU��OD��IURQWLqUH�� � � � � � � � � � � � � � � � � ���

����KLUHWK����GHILQLWLRQ�����Q�����ORQJLQJ����ORQHOLQHVV����QRVWDOJLD����\HDUQLQJ����
7KH���&RUQLVK���'LFWLRQDU\������+LUDHWK�����>FRQVXOWDWLRQ���OH�������PDUV�������@����'LVSRQLEOH���VXU���
��KWWSV���ZZZ�FRUQLVKGLFWLRQDU\�RUJ�XN��KLUHWK�!��
�

�

����
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HQWUH� �OD� �VRFLpWp� �HW� �O
pWHUQLWp�� �/D� �SHLQWXUH� �HW� �OHV� �YR\DJHV� �pWDLHQW� �SRXU� �9LQFHQW� �XQ� �PR\HQ�� � � � � � � � � � � � � � �

G
pFKDSSHU� �DX� �SRLGV� �GH� �OD� �FULWLTXH� �GH� �OD� �VRFLpWp� �HW� �GH� �FDSWHU� �OD� �OXPLqUH�� �'
R�� �YLHQQHQW�� � � � � � � � � � � � � � � �

O
LQVSLUDWLRQ�� �OD� �UpYpODWLRQ� �HW� �OD� �YLVLRQ� �"� �/
DUW� �YLYDQW� �VH� �PDQLIHVWH� �GDQV� �FH� �TXH� �QRXV� �FUpRQV�� � � � � � � � � � � � � � � �

SHQGDQW���TXH���QRXV���DWWHQGRQV����

�

/D� �SKRWRJUDSKLH� �DUJHQWLTXH� �HVW� �XQ� �DFWH� �GH� �PpPRLUH� �HW� �G
DWWHQWH�� �/D� �VpULH� ��� �5XH� �6DLQW�� � � � � � � � � � � � � � �

3ODFLGH����HVW��FRQVWLWXpH��GH��SKRWRV��DEvPpHV��HW��GLVSDUXHV��SULVHV��HQ��������PDLV��GpYHORSSpHV��GHX[�� � � � � � � � � � � � � �

DQV� �SOXV� �WDUG���(Q��UHWURXYDQW��HW��HQ��GpYHORSSDQW��OD��SHOOLFXOH��SHUGXH��DSUqV��XQ��GpPpQDJHPHQW��j�� � � � � � � � � � � � � � �

3DULV�� �FKDTXH� �LPDJH� �PH� �UDSSHOOH� �TXH��OD��OXPLqUH��VH��UHWURXYH��HQ��WRXWH��VDLVRQ���6RXV�H[SRVpHV��� � � � � � � � � � � � � �

HQGRPPDJpHV� �HW� �IORXHV�� �FHV� �LPDJHV� �DQDORJXHV� �VRQW� �XQH� �FDSVXOH� �WHPSRUHOOH� �GH� �OXPLqUH� �HW�� � � � � � � � � � � � �

G
KLVWRLUH�� �/H� �PpGLXP��GH��OD��SKRWRJUDSKLH��DUJHQWLTXH��HVW��QRVWDOJLTXH���/H��SURFHVVXV��DPSOLILH�� � � � � � � � � � � �

OD��QRWLRQ��GH��GLVWDQFH���GH��PpPRLUH��HW��G
DWWHQWH���/H��SHOOLFXOH��HVW��XQH��IDoRQ��SRpWLTXH��GH��UHWHQLU��OH�� � � � � � � � � � � � � � � � �

WHPSV��HW��OHV��VRXYHQLUV��HW��GH��FUpHU��XQ��HVSDFH��HQ��WDQW��TX
DUWLVWH��HQWUH��OHV��PRPHQWV��R���O
LPDJH��HVW�� � � � � � � � � � � � � � � � � �

YpFXH����FDSWXUpH���HW���YXH����

�

)LJ������������'pWDLO������/RQJ���'LVWDQFH�������������FROODJH����SHLQWXUH���DFU\OLTXH����SKRWRV���GH���IDPLOOH����FDUWHV���SRVWDOHV����621'(5���
/D���)RQGDWLRQ���GHV���eWDWV���8QLV�����3DULV��

�

�
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�

)LJ������������/RQJ���'LVWDQFH�������������FROODJH����SHLQWXUH���DFU\OLTXH����SKRWRV���GH���IDPLOOH����FDUWHV���SRVWDOHV����621'(5�����/D��
)RQGDWLRQ���GHV���eWDWV���8QLV�����3DULV��

�

�
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-
H[LVWH��HQWUH��WURLV��XQLYHUV�����OH��SDVVp���OH��SUpVHQW��HW��OH��IXWXU���&RPPH��OD��SKRWRJUDSKLH���OH��FROODJH�� � � � � � � � � � � � � � � � �

HVW� �DXVVL� �XQ� �VXSSRUW� �LPSRUWDQW� �SRXU� �OD� �QDUUDWLRQ��HW��OH��UpFLW���8Q��FROODJH��HVW��XQ��SRqPH��YLVXHO��� � � � � � � � � � � � � � � � �

6HPEODEOH��DX��VFUDSERRNLQJ���OH��FROODJH��UDVVHPEOH��GHV��pOpPHQWV��GH��YR\DJH���GH��FRPSRVLWLRQ��HW�� � � � � � � � � � � � �

GH� �FRXWXUH� �GX� �SDVVp�� �GX� �SUpVHQW� �HW� �GX� �IXWXU�� �/H� �FROODJH� �HVW��XQH��FDUWRJUDSKLH��YLVXHOOH��GH��PD�� � � � � � � � � � � � � � � � �

PpPRLUH��HW��XQH��IRUPH��GH��FROOHFWLRQ���&
HVW��XQH��IRUPH��G
DUW��DFFHVVLEOH��HW��VRXYHQW��UpVHUYpH��DX[�� � � � � � � � � � � � � � �

HQIDQWV� �HW� �j� �O
DUWLVDQDW�� �3HQGDQW� �OD� �TXDUDQWDLQH�� �M
pWDLV��OLPLWpH��HQ��WHUPHV��GH��PDWpULHO��G
DUW���FH�� � � � � � � � � � � � � � �

TXL��P
D��SRXVVp��j��IDLUH��GX��FROODJH��HW��j��HPSOR\HU��GHV��PDWpULDX[��UHF\FOpV���%DUEDUD��)RUPLV���GDQV�� � � � � � � � � � � � � � � �

VRQ� �OLYUH� �(VWKpWLTXH� �GH� �/D� �9LH� �2UGLQDLUH��� �GRQQH� �XQ� �EUHI��KLVWRULTXH��GX��FROODJH���HQ��FLWDQW��OHV�� � � � � � � � � � � � � � � �

UpIOH[LRQV��GH��/RXLV��$UDJRQ��GX��PRXYHPHQW��VXUUpDOLVWH��HW��OHV��REMHWV��UHDG\�PDGH��GH��'XFKDPS��� � � � � � � � � � � � �

(OOH� �GpFULW� �OH� �FROODJH� �FRPPH� �XQH� �FLWDWLRQ� �GH� �O
RUGLQDLUH� ��� �XQH� �IDoRQ� �G
pYHLOOHU� �OHV� �TXDOLWpV�� � � � � � � � � � � � � � �

HVWKpWLTXHV� �GH� �O
RUGLQDLUH�� �/H� �FROODJH� �Q
HVW� �QL� �GH� �OD� �SHLQWXUH� �QL� �GH� �OD� �SKRWRJUDSKLH�� �PDLV��XQ�� � � � � � � � � � � � � � � �

DVVHPEODJH� �G
REMHWV� �TXRWLGLHQV� �IL[pV� �SDU� �GH� �OD� �FROOH� �� �/HV� �pYpQHPHQWV� �HW� �OHV� �SHUIRUPDQFHV�� � � � � � � � � � � � ���

SRXUUDLHQW��rWUH��FRQVLGpUpV��FRPPH��XQ��FROODJH��YLYDQW�����R���OH��PDWpULDX��Q
HVW��SDV��OH��SDSLHU��PDLV�� � � � � � � � � � � � � � � �

SOXW{W��OHV��SHUVRQQHV���/
LQWHUFRQQHFWLYLWp���OD��MX[WDSRVLWLRQ��G
KLVWRLUHV��HW��OHV��UHQFRQWUHV��IRUWXLWHV�� � � � � � � � � � �

FUpHQW��GHV��FRQVWHOODWLRQV��GH��SHUVRQQDJHV���/HV��DIILQLWpV���OHV��FROODERUDWLRQV��HW��OHV��UpFLWV��QDLVVHQW�� � � � � � � � � � � � �

GDQV� �OD� �VXSHUSRVLWLRQ� �GH� �QRV� �KLVWRLUHV�� �/H� �SURMHW� �ORFDO� �GX� �)R\HU�� �GDQV� �FH� �FDV�� �SHXW� �rWUH�� � � � � � � � � � � � � � � �

FRQVLGpUp���FRPPH���XQ����FROODJH���GH���OD���UHQFRQWUH����

����%DUEDUD���)RUPLV�����(VWKpWLTXH���'H���/D���9LH���2UGLQDLUH�����������������S�����������
�
�

�

����
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�

)LJ�����������3DVW����3UHVHQW����)XWXUH����6DQ���)UDQFLVFR��������������FROODJH����������[��������FP����3DULV��
)LJ�����������3DVW����3UHVHQW����)XWXUH����)UDQFH��������������FROODJH����������[��������FP����3DULV��

�

&HV� �FROODJHV� �VRQW� �XQ� �FDUQHW� �GH� �YR\DJH� �YLVXHO� �UHSUpVHQWDQW� �PRQ� �SDVVp�� �PRQ� �SUpVHQW� �HW��PRQ�� � � � � � � � � � � � � � �

DYHQLU�� �,OV��UHSUpVHQWHQW��PD��PDLVRQ���/H��PRPHQW��SUpVHQW��GH��O
KLVWRLUH��HVW��FRPPH��XQH��YLUJXOH��� � � � � � � � � � � � � �

FUpDQW��XQ��HVSDFH��HQWUH��GHX[��SHQVpHV��WRXW��HQ��OHV��UHOLDQW���/H��PRQGH��QH��VHUD��SOXV��MDPDLV��SDUHLO��� � � � � � � � � � � � � � � � �

/H��SDVVp��HVW��UHSUpVHQWp��SDU��OH��*ROGHQ��*DWH��GH��6DQ��)UDQFLVFR���TXL��UpXQLW��OHV��JHQV��HW��TXL��HVW��XQ�� � � � � � � � � � � � � � � � � � �

V\PEROH� �GH� �OLEHUWp� �SRXU� �OHV� �WRXULVWHV�� �&HWWH� �SLqFH� �FRQWLHQW� �XQ� �ELOOHW� �GH� ���� �GROODUV� �TXH� �PD�� � � � � � � � � � � � � � � �

JUDQG�PqUH� �P
D� �GRQQp� �DYDQW� �TXH� �MH� �QH� �P
LQVWDOOH� �j� �3DULV� �HW� �DYDQW� �TX
HOOH� �QH��GpFqGH���-H��Q
DL�� � � � � � � � � � � � � � � � �

MDPDLV��SX��OXL��GLUH��DX��UHYRLU���PDLV��M
DL��JDUGp��OH��ELOOHW��VXU��PRQ��PXU��HQ��VD��PpPRLUH���,O��FRPSUHQG�� � � � � � � � � � � � � � � � � � �

XQ� �WLFNHW� �LOOXVWUDQW� �PRQ� �H[LVWHQFH� �HQWUH� �GHX[� �FRQWLQHQWV� ��� �/D� �)UDQFH� �HW� �O
$PpULTXH�� �XQ�� � � � � � � � � � � � � �

VHQWLPHQW� �GH� �UHWRXU�� �(WRQQDPPHQW�� �VXU� �XQ� �FODYLHU�� �OD� �WRXFKH� �UHWRXU� �VLJQLILH� �TX
LO� �HVW� �WHPSV�� � � � � � � � � � � � � �

G
pFULUH� �XQ� �QRXYHDX� �SDUDJUDSKH�� �/
HVSDFH� �HQWUH� �GHX[� �FRQWLQHQWV� �HVW� �FRPPH� �O
HVSDFH� �HQWUH�� � � � � � � � � � � �

GHX[� �SDUDJUDSKHV�� �FHW� �HVSDFH� �TXL� �D� �EHVRLQ� �G
XQ� �SRQW�� �&HWWH� �VpULH� �GH� �FROODJHV� �FRPSUHQG�� � � � � � � � � � � � � �

�
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O
DUULqUH�SODQ��G
XQ��HPEDOODJH��GH��IDULQH��IUDQoDLVH��XWLOLVp��SRXU��OD��FXLVVRQ��SHQGDQW��OD��TXDUDQWDLQH��� � � � � � � � � � � � �

(Q� �SOXV�� �LO� �\� �D� �GHV� �©� �DWWHVWDWLRQV� �GH� �GpSODFHPHQW� �ª�� �GHV� �SHUPLV� �FRPPH��SUHXYH��GH��OD��GDWH��j�� � � � � � � � � � � � � � � � � � �

ODTXHOOH� �M
DL� �TXLWWp� �PRQ� �FKH]� �PRL�� �-H� �PH� �VXLV� �UHWURXYp� �GDQV� �OH� �PRQGH� �UpHO�� �SDUPL� �G
DXWUHV�� � � � � � � � � � � � � � � �

SHUVRQQHV� �TXLWWDQW� �OHXU� �GRPLFLOH���/D��SUHPLqUH��IRLV��TXH��M
DL��TXLWWp��OD��&LWp��8QLYHUVLWDLUH���DSUqV�� � � � � � � � � � � � � �

����MRXUV���OD��UHFKHUFKH��G
XQ��FURLVVDQW��D��pWp��GRFXPHQWpH��SDU��FHV��IHXLOOHV��GH��SDSLHU��HW��FRQVHUYpH�� � � � � � � � � � � � � � � �

FRPPH��XQ��PRQXPHQW��YLVXHO��GH��FHWWH��SpULRGH��KLVWRULTXH��GX��&RURQDYLUXV���'HV��SpWDOHV��GH��URVH�� � � � � � � � � � � � � �

VpFKpV� �SODFpV� �DX� �FHQWUH� �GH� �O¶HPEDOODJHV� �GH� �FKRFRODW� �GX� �GLPDQFKH��GH��3kTXHV��HW��XQH��OLVWH��GH�� � � � � � � � � � � � � � � �

FKRVHV� �j� �IDLUH� �UpGLJpH� �TXHOTXHV� �MRXUV� �DYDQW� �TXH� �MH� �QH� �FRPSUHQQH� �OD� �JUDYLWp� �GH� �FH� �TXL� �VH�� � � � � � � � � � � � � � � � �

SDVVDLW���/D��FKHFN�OLVW��FRPSUHQG��GHV��FKRVHV��FRPPH��O
DFKDW��G
XQ��ELOOHW��SRXU��OD��6XLVVH���XQH��FDUWH�� � � � � � � � � � � � � � �

G¶HPEDUTXHPHQW� �SRXU��1HZ��<RUN���OHV��OHWWUHV��GH��FDQGLGDWXUHV��SRXU��XQ��HPSORL���(OOH��Q
D��MDPDLV�� � � � � � � � � � � � � �

pWp� �FRPSOpWpH� �HW� �D� �SUHVTXH� �pWp� �MHWpH�� �&HWWH� �VpULH� �HVW� �XQ� �UHFXHLO� �GH� �VRXYHQLUV� �HW� �GH� �SRqPHV�� � � � � � � � � � � � � � � � �

UHWUDoDQW���PRQ���KLVWRLUH���DYHF���FHV���GHX[���YLOOHV�������3DULV���HW���6DQ���)UDQFLVFR����

�

�

)LJ�����������&DOLIRUQLD���7LPH���LQ���3DULV����&DELQHW���GH���FXULRVLWpV����������3UpVHQW����SKRWRV����UpYHLO����REMHWV���YDULpHV����3DULV����

�

�

����
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�

,W¶V��D��FRPSOH[��WKLQJ���DQ��DPDOJDP���,Q��SDUW���LW��LV��D��VHQVH��RI��KDYLQJ��VSHFLDO��ULJKWV���GLJQLWLHV���DQG�� � � � � � � � � � � � � � � � � �
HQWLWOHPHQWV�����DQG��WKHVH��DUH��OHJDO��UHDOLWLHV���QRW��MXVW��HPRWLRQDO��VWDWHV�^���`���,W¶V��ZKHUH��\RX��EHORQJ���RU���DV�� � � � � � � � � � � � � � � �
WKH��SRHW��VDLG���WKH��SODFH��ZKHUH���ZKHQ��\RX��JR��WKHUH���WKH\��KDYH��WR��WDNH��\RX��LQ���&RPLQJ��KRPH��LV��\RXU��PDMRU�� � � � � � � � � � � � � � � � � � � � �
UHVWRUDWLYH���LQ���OLIH�� ���

�
��
�

5HFUpHU� �PD� �PDLVRQ� �GDQV� �O
HVSDFH� �GH� �OD� �JDOHULH� �SHUPHW� �DX[� �YLVLWHXUV� �GH� �SDUWLFLSHU�� � � � � � � � � � � � �

FROOHFWLYHPHQW��j��XQH��QRVWDOJLH��GX��SUpVHQW���0RQ��U{OH��HQ��WDQW��TX
DUWLVWH��HVW��GH��FUpHU��XQH��FHUWDLQH�� � � � � � � � � � � � � � � �

PDQLqUH� �GH��VH��VRXYHQLU��GDQV��XQ��QRXYHDX��FRQWH[WH���/HV��WLHUV��OLHX[��VRQW��LPSRUWDQWV��SRXU��FHWWH�� � � � � � � � � � � � � � �

UDLVRQ�� �6WDUEXFNV� �HVW� �GHYHQXH��OD��FRUSRUDWLRQ��PRQGLDOH��TX
HOOH��HVW��DXMRXUG
KXL��SDUFH��TX
HOOH��D�� � � � � � � � � � � � �

pWp� �O
XQH� �GHV� �SUHPLqUHV��HQWUHSULVHV��j��UpSRQGUH��DX��EHVRLQ��KXPDLQ��GH��FRQIRUW���GH��FRKpUHQFH��HW�� � � � � � � � � � � � � � �

GX� �VHQWLPHQW� �G
rWUH� �FKH]� �VRL� �ORLQ� �GH� �VRQ� �GRPLFLOH�� �/
DFWH� �GH� �UDVVHPEOHU� �OHV� �JHQV��SHUPHW��GH�� � � � � � � � � � � � � � � �

FUpHU� �XQH� �FRPPXQDXWp�� �XQH� �IDPLOOH� �PRQGLDOH�� �&
HVW� �FRPPH� �VL��RQ��UpXQLVVDLW��OHV��ILOV��SRXU��HQ�� � � � � � � � � � � � � � �

IDLUH��XQH��FRUGH��VROLGH�����XQH��WDSLVVHULH���7RXW��DX��ORQJ��GHV��H[SRVLWLRQV��j��3DULV���M
DL��SUpVHQWp��GHV�� � � � � � � � � � � � � � � � �

REMHWV� �GRPHVWLTXHV� �FROOHFWpV� �VRXV� �IRUPH� �G
LQVWDOODWLRQV�� �HQ� �PH� �UpDSSURSULDQW� �OHV� �ERvWHV�� � � � � � � � � � �

G
REMHWV���GH���-RVHSK���&RUQHOO���TXL���PrODLHQW���OD���VFXOSWXUH���HW���OH���FROODJH���

�

8QH��DUPRLUH��j��SKDUPDFLH��YLQWDJH��VHUW��GH��FDELQHW��GH��FXULRVLWpV��SRXU��TXH��OHV��YLVLWHXUV��SXLVVHQW�� � � � � � � � � � � � � � �

H[SORUHU���WRXFKHU��HW��V
LQWpUHVVHU��DX[��VRXYHQLUV��HW��DX[��SHWLWV��PRUFHDX[��GH��PRQ��KLVWRLUH���&H��VRQW�� � � � � � � � � � � � � � �

GHV� �SRUWDLOV� �YHUV� �O
HVSDFH� �SULYp� �GH� �O
DUWLVWH� �TXH� �MH� �VXLV�� �JpQpUDOHPHQW� �FDFKp� �DX� �JUDQG��SXEOLF�� � � � � � � � � � � � � � �

GDQV��OH��FRQWH[WH��G
XQH��JDOHULH���-
HVSqUH��TXH��FHV��ERvWHV��©��VKRZ��DQG��WHOO��ª���PRQWUHU��HW��UDFRQWHU��� � � � � � � � � � � � � � � � �

SRXUURQW��VHUYLU��GH��FDWDO\VHXU��SRXU��TXH��G
DXWUHV��SHUVRQQHV��SXLVVHQW��SDUWDJHU��OHXU��KLVWRLUH��HW��VH�� � � � � � � � � � � � � �

VHQWLU� �j� �O
DLVH�� �&RPPH� �JHVWH� �SRpWLTXH� �HW� �V\PEROH� �GX� �IDLW� �G
rWUH� �GHX[� �HQGURLWV� �j� �OD� �IRLV�� �M
DL�� � � � � � � � � � � � � � � � �

�����&KHU\O���0HQGHOVRQ�����+RPH���&RPIRUWV������/DSKDP
V���4XDUWHUO\����+RPH�����1HZ���<RUN����1<����$PHULFDQ���$JRUD��
)RXQGDWLRQ������������S�������������
�
�

�

����



�

UpJOp��XQ��SHWLW��UpYHLO��j��O
KHXUH��QRUPDOH��GX��3DFLILTXH���+13������QHXI��KHXUHV��HQ��DUULqUH��GH��O
KHXUH��j�� � � � � � � � � � � � � � � � � �

3DULV����

�

&HV��HVSDFHV��GRPHVWLTXHV��VRQW��KRUV��GX��WHPSV��HW��GHV��GpFDODJHV��KRUDLUHV���&H��VRQW��GHV��FRIIUHV��DX�� � � � � � � � � � � � � � � �

WUpVRU� �GH� �PHV� �SKRWRV� �GH� �IDPLOOH�� �G
KXLOH� �SDUIXPpH� �GH� �VDQWDO� �G
$UDELH� �HW� �GH� �PHV� �REMHWV�� � � � � � � � � � � � � � �

SHUVRQQHOV���/D��YLH��HVW��SOHLQH��G
DWWHQWH��HW��GH��GpVLUV���/H��IDLW��GH��GRQQHU��DX[��JHQV��XQ��WLHUV��OLHX��R��� � � � � � � � � � � � � � � � � � �

LOV� �SHXYHQW� �rWUH�� �HW� �QRQ� �VHXOHPHQW� �IDLUH�� �HVW��XQH��IDoRQ��GH��JXpULU��HW��GH��UHGRQQHU��GH��O
HVSRLU��j�� � � � � � � � � � � � � � � � � �

FHX[� �TXL� �RQW� �OH� �PDO� �GX� �SD\V�� �/
pFULYDLQ� �WXUF� �2PDU� �3DPXN� �D� �FUpp� �OH�0XVHXP� �RI� �2UGLQDU\�� � � � � � � � � � � � � � � � �

2EMHFWV� �j� �1HZ� �'HOKL� �DYHF� �GHV� �LQWHQWLRQV� �VLPLODLUHV� ��� �UpLPDJLQHU� �O
HVSDFH��GH��OD��JDOHULH��SRXU�� � � � � � � � � � � � � � �

JORULILHU��OD��YLH��TXRWLGLHQQH���/HV��&DELQHWV��GH��&XULRVLWp��GHYLHQQHQW��XQ��PRQGH��G
LPDJLQDWLRQ��TXL�� � � � � � � � � � � � �

LPSRVH� �DX� �VSHFWDWHXU� �GH� �GHYHQLU� �XQ� �LQWHUSUpWHXU� �DFWLI� �GDQV� �O
HVSDFH�� �/
DUW� �SHXW� �rWUH� �OX� �QRQ�� � � � � � � � � � � � � � �

VHXOHPHQW� �YLVXHOOHPHQW� �j� �GLVWDQFH� �PDLV��DXVVL��WDFLWHPHQW��HW��GHYHQLU��XQ��REMHW��DFFHVVLEOH��GDQV�� � � � � � � � � � � � �

OHV���PDLQV���GX���SXEOLF����

�
�

�

�

�
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)LJ�����������&DELQHW���GH���&XULRVLWpV������������������LQVWDOODWLRQV���GH���PpGLDV���PL[WHV����3DULV���

�

�
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�

3$57,(���,,����3/$7���35,1&,3$/����/D���3DUWLFLSDWLRQ��

,� 8QH���/DQJXH���/LPLQDOH����/H���ODQJDJH���GH���OD���SRpVLH��

/D��QRWLRQ��GH��SXEOLF��D��pYROXp��DYHF��OD��UpYROXWLRQ��WHFKQRORJLTXH���/D��YRL[��GHV��DXWHXUV��RQW��pYROXp�� � � � � � � � � � � � � � � �

DYHF� �OHV� �SHUIRUPDQFHV� �HQ� �OLJQH� �HQ� �GLUHFW� �SHQGDQW� �OH� �FRQILQHPHQW�� �(Q� �WDQW� �TXH� �SRqWH�� �MH�� � � � � � � � � � � � � � �

GLVWLQJXH��WURLV��FDWpJRULHV��GH��SRpVLH�����O
H[SpULHQFH��pFULWH���SDUOpH��HW��LPPHUVLYH���/D��SDUROH��HW��OHV�� � � � � � � � � � � � � � �

WUDGLWLRQV��RUDOHV��UHTXLqUHQW��OD��SUpVHQFH��GH��O
DUWLVWH��HW��GX��SXEOLF���0DOJUp��OD��VROLWXGH���OD��IRQFWLRQ�� � � � � � � � � � � � � � �

©� �/LYH� �ª� �VXU��OHV��UpVHDX[��VRFLDX[��SHUPHW��DX[��DUWLVWHV��GH��VH��FRQQHFWHU��j��OHXU��SXEOLF��GHSXLV��OD�� � � � � � � � � � � � � � � � � �

PDLVRQ���7RXW��DX��ORQJ��GH��OD��TXDUDQWDLQH���M
DL��pFULW��SOXV��GH������SRqPHV��HW��M
DL��IDLW��XQH��OHFWXUH��HQ�� � � � � � � � � � � � � � � � � � �

GLUHFW� �VXU� �,QVWDJUDP�� �3OXV� �GH� ����� �DPLV� �HW� �IROORZHUV� �P
RQW� �UHMRLQW� �HW� �M
DL� �HQVXLWH� �WpOpFKDUJp�� � � � � � � � � � � � � � �

JUDWXLWHPHQW���HQ���3')���OHV���SRqPHV���LQWLWXOpV����6KHOWHU���LQ���WKLV���3ODFH�����

�

)LJ�����������*ROGHQ���+RXU���3RHWU\�����3HUIRUPDQFH���,QVWDJUDP���/LYH��������$YULO����������

�

�
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7RPDV� �7UDQVWU|PHU�� �SRqWH� �VXpGRLV�� �IRUPXOH� �TXH� �O
LQVSLUDWLRQ� �SRXU� �OD� �SRpVLH� �OXL� �YLHQW� �GX�� � � � � � � � � � � � �

VHQWLPHQW��G
rWUH��GDQV��GHX[��HQGURLWV��HQ��PrPH��WHPSV� ���,O� �UpYqOH��TXH��VHV��SRqPHV��VRQW��GHV��OLHX[�� � � � � � � � � � � � � � � ���

GH��UHQFRQWUH� ���8Q��SRqPH���GDQV��VD��FRQVWUXFWLRQ��OLQJXLVWLTXH��HW��GDQV��VRQ��FRQWH[WH��SHXW��GHYHQLU��� � � � � � � � � � � � � ���

HQ��VRL�PrPH�� �XQH��HVSDFH��GDQV��OH��WHPSV�� �/H��ELOLQJXLVPH��FUpH��pJDOHPHQW��XQH��QRXYHOOH��IDoRQ�� � � � � � � � � � � � � �

G
rWUH� �GDQV� �GHX[� �PRQGHV� �j� �OD� �IRLV�� �/D� �YLH� �G
XQ� �pWUDQJHU� �HVW� �SOHLQH� �G
LQFHUWLWXGHV�� �,O� �IDXW�� � � � � � � � � � � � � � � �

DSSUHQGUH��j��V
DGDSWHU��DX��FKDQJHPHQW���SUHQGUH��OD��GpFLVLRQ��TXRWLGLHQQH��GH��UHVWHU��RX��GH��SDUWLU��HW�� � � � � � � � � � � � � � �

WURXYHU��GH��QRXYHOOHV��IDoRQV��GH��FUpHU��GHV��OLHQV��HW��GH��FRPPXQLTXHU��GH��PDQLqUH��FUpDWLYH���3HQVHU�� � � � � � � � � � � � � � �

HQ� �IUDQoDLV� �SRXU� �OD� �SUHPLqUH� �IRLV� �D� �pWp� �XQH� �PHUYHLOOHXVH� �GpVRULHQWDWLRQ�� �/RUVTXH� �M
DL�� � � � � � � � � � � � �

FRPPHQFp� �j� �DSSUHQGUH� �OH� �IUDQoDLV�� �XQ� �QRXYHDX� �PRQGH� �V
HVW� �IRUPp� �GDQV� �PRQ� �HVSULW��HW��PRQ�� � � � � � � � � � � � � � �

kPH���/D��WUDGXFWLRQ��GH��PHV��SHQVpHV���GH��PHV��GpVLUV���GH��PHV��FUR\DQFHV��HW��GH��PHV��EHVRLQV��GDQV�� � � � � � � � � � � � � � � � �

XQH� �DXWUH� �ODQJXH� �VXSSRVDLW� �GH� �OHV� �VLPSOLILHU� �DX[� �OHV� �PRWV� �HW� �OH� �YRFDEXODLUH� �OLPLWp�� �/D�� � � � � � � � � � � � � � �

GpVRULHQWDWLRQ� �GH� �QH� �SDV� �FRPSUHQGUH� �WRXW� �FH� �TXH� �M
HQWHQGDLV� �GDQV� �XQH� �QRXYHOOH� �ODQJXH� �P
D�� � � � � � � � � � � � � �

REOLJp� �j� �LPSURYLVHU� �FRQVWDPPHQW� �DYHF� �OHV� �FRQQDLVVDQFHV� �TXH� �MH� �SRVVpGDLV� �HW� �j� �DSSUHQGUH�� � � � � � � � � � � � �

UDSLGHPHQW���(Q��UpXVVLVVDQW��j��FRPPDQGHU��PRQ��SUHPLHU��FURLVVDQW��j��OD��ERXODQJHULH��HW��j��REWHQLU�� � � � � � � � � � � � � �

FH� �TXH� �MH� �GHPDQGDLV�� �M
DL� �UHVVHQWL� �XQH� �JUDQGH� �YLFWRLUH�� �$YHF��XQ��YRFDEXODLUH��OLPLWp���F
HVW��XQ�� � � � � � � � � � � � � � �

DFWH� �GH� �GpEURXLOODUGLVH��TXH��GH��WHQWHU��GH��FRPPXQLTXHU��DYHF��TXHOTX
XQ��TXL��SDUOH��FRXUDPPHQW�� � � � � � � � � � � � �

XQH� �ODQJXH�� �&
HVW� �j� �OD� �IRLV� �IUXVWUDQW� �HW� �SRpWLTXH�� �$SSUHQGUH� �XQH� �ODQJXH�� �F
HVW� �DSSUHQGUH� �j�� � � � � � � � � � � � � � �

pFRXWHU���HW���j���SDUOHU���DYHF���IRL����

�

/
DSSUHQWLVVDJH� �GHV� �ODQJXHV� �HVW��XQH��H[SpULHQFH��OLPLQDOH���-
DL��FRPPHQFp��OH��FRXUV��GH��IUDQoDLV�� � � � � � � � � � � � �

QLYHDX� �$�� �j��'LDEOR��9DOOH\��&RPPXQLW\��&ROOHJH��j��O
kJH��GH��WUHL]H��DQV���-
pWDLV��DVVLVH��DX��PLOLHX�� � � � � � � � � � � � � � � �

G
XQH� �FODVVH� �WUqV��GLYHUVLILpH��GH��PqUH��DX��WUDYDLO���GH��GpFURFKHXUV��GX��VHFRQGDLUH���G
pWXGLDQWV��GH�� � � � � � � � � � � � � �

SUHPLqUH� �JpQpUDWLRQ�� �G
pWXGLDQWV� �LQWHUQDWLRQDX[� �HQ� �pFKDQJH� �HW�� �j� �O
RFFDVLRQ�� �GH� �IUDQFRSKLOH��� � � � � � � � � � �

�� �7RPDV��7UDQVWU|PHU��DQG��3DWW\��&UDQH��%ULJKW��6F\WKH���6HOHFWHG��3RHPV����/RXLVYLOOH���.<�����6DUDEDQGH��%RRNV��������� � � � � � � � � � � � � � � �
,QWURGXFWLRQ����
����1HZ���<RUN���7LPHV�����3RHPV���DV���0HHWLQJ���3ODFHV�����>HQ���OLJQH@����>FRQVXOWpH���OH�������MXLQ�������@����'LVSRQLEOH���VXU�������
��KWWSV���ZZZ�Q\WLPHV�FRP������������ERRNV�SRHPV�DV�PHHWLQJ�SODFHV�KWPO�!��
�

�

����



�

&
pWDLW��PD��SUHPLqUH��UHQFRQWUH��DYHF��XQH��FRPPXQDXWp��DFDGpPLTXH��GLYHUVLILpH��TXL��Q
DSSDUWHQDLW�� � � � � � � � � � �

SDV� �j� �PRQ� �JURXSH� �G
kJH�� �QL� �j� �PRQ� �JURXSH� �GpPRJUDSKLTXH�� �QL� �j� �PRQ��pGXFDWLRQ��GH��EDQOLHXH�� � � � � � � � � � � � � � � �

DPpULFDLQH�� �-H� �P
pWDLV� �LQVFULWH� �SRXU� �OH� �VHPHVWUH� �DSUqV� �DYRLU� �SULp� �PD��PqUH��SHQGDQW��XQ��DQ��GH�� � � � � � � � � � � � � � � �

FRPPHQFHU��j��DSSUHQGUH��OH��IUDQoDLV���8QH��UpXQLRQ��G¶pWp��HQ��IDPLOOH��j��O
kJH��P�U��GH��RQ]H��DQV��HQ�� � � � � � � � � � � � � � � � �

'RUGRJQH��HW��TXHOTXHV��MRXUV��j��3DULV��RQW��VXIIL��j��IDLUH��GH��PRL��XQH��DPRXUHXVH��GH��WRXW��FH��TXL��HVW�� � � � � � � � � � � � � � � � � � �

IUDQoDLV�� �8QH� �QRXYHOOH� �SDUWLH� �GH� �PRQ� �FHUYHDX� �V
HVW� �PLVH� �j� �O
°XYUH� �SRXU� �DSSUHQGUH� �OD�� � � � � � � � � � � � � �

JUDPPDLUH���OH��YRFDEXODLUH��HW��XQH��QRXYHOOH��IDoRQ��GH��SHQVHU���/HV��GHYRLUV��QH��PH��VHPEODLHQW��SDV�� � � � � � � � � � � � � � �

rWUH� �XQH� �WkFKH�� �OH� �IUDQoDLV� �GHYHQDLW� �PRQ� �REVHVVLRQ�� �FDU� �MH� �GpFRXYUDLV� �WRXW� �XQ� �XQLYHUV� �GH�� � � � � � � � � � � � � � �

QRXYHDX[���PR\HQV���G
H[SUHVVLRQ����

�

&
HVW��FRPPH��VL��O
LQWHUVHFWLRQ��GH��O
DQJODLV��HW��GX��IUDQoDLV��FUpDLW��XQH��ODQJXH��WRXW��j��IDLW��QRXYHOOH����� � � � � � � � � � � � � � � � �

XQH� �WURLVLqPH� �ODQJXH� �HQWUH� �ODTXHOOH� �MH� �GDQVH�� �/D� �WUDGXFWLRQ� �HVW� �FRPPH� �XQ� �SRQW� �HQWUH� �GHX[�� � � � � � � � � � � � � � �

SD\V�� �/D� �ODQJXH� �GHYLHQW� �XQH� �VRUWH� �GH� �FDUWH� �GDQV� �OH� �FRQWH[WH� �GH� �O
pWUDQJHU�� �'H� �QRXYHOOHV�� � � � � � � � � � � � � � �

PpWDSKRUHV�� �VLJQLILFDWLRQV� �HW� �VWUXFWXUHV� �pPHUJHQW� �ORUVTXH� �MH� �WUDGXLV� �GH� �OD� �SRpVLH� �HW� �PHV�� � � � � � � � � � � � �

pFULWXUHV����

�

,O� �\� �D� �XQH��GLIIpUHQFH��HQWUH��OD��WUDGXFWLRQ��HW��O
LQWHUSUpWDWLRQ���/D��UpGDFWLRQ��GH��FH��PpPRLUH��D��pWp�� � � � � � � � � � � � � � � � �

XQ� �SURFHVVXV� �GH��WUDGXFWLRQ��GH��PHV��SHQVpHV��HQ��ODQJDJH��pFULW���1RXV��WUDGXLVRQV��HW��LQWHUSUpWRQV�� � � � � � � � � � � � � �

FRQVWDPPHQW� �QRWUH� �HQYLURQQHPHQW� �YLVXHO�� �SROLWLTXH�� �pPRWLRQQHO� �HW� �FXOWXUHO�� �/D� �WUDGXFWLRQ�� � � � � � � � � �

SHXW� �QRXV� �IDLUH� �EHDXFRXS� �SHUGUH�� �PDLV� �DXVVL� �EHDXFRXS� �JDJQHU�� �/
LQWHUSUpWDWLRQ� �ODLVVH� �GH�� � � � � � � � � � � �

O
HVSDFH��SRXU��TXH��OH��VHQV��VRLW��WUDQVPLV���&HUWDLQV��PRWV��QH��VRQW��WRXW��VLPSOHPHQW��SDV��WUDGXLVLEOHV�� � � � � � � � � � � � � � �

HW� �Q
H[SULPHQW� �SDV� �XQH� �LGpH� �RX� �XQ� �VHQWLPHQW� �SOXV� �EHDX�� �)LQDOHPHQW�� �DSUqV� �XQH� �GpFHQQLH��GH�� � � � � � � � � � � � � � �

FRXUV� �GH� �JUDPPDLUH�� �G
LPPHUVLRQ� �WRWDOH� �HW��PDLQWHQDQW��HQ��pFULYDQW��FHWWH��WKqVH��HQ��IUDQoDLV���MH�� � � � � � � � � � � � � �

PH� �VHQV� �SOXV� �j� �O
DLVH� �DYHF� �O¶XQLYHUV� �IUDQoDLV�� �1pDQPRLQV�� �MH� �VHUDL� �WRXMRXUV� �HQ� �PDUJH� �HW�� � � � � � � � � � � � � � �

�

�

����



�

¶

DSSUHQGUDL� �TXRWLGLHQQHPHQW�� �-H� �QH� �IHUDL� �MDPDLV� �YUDLPHQW� �SDUWLH� �LQWpJUDQWH� �GH� �OD� �WULEX�� � � � � � � � � � � �

IUDQFRSKRQH� �DYHF� �PRQ� �©� �DGRUDEOH� �DFFHQW� �DPpULFDLQ� �ª� ��� �PDLV��MH��VHUDL��WRXMRXUV��FKDQJpH��HW��MH�� � � � � � � � � � � � � � � �

SRVVpGHUDL� �XQH� �FOp� �G
DFFqV� �j� �XQ� �PRQGH� �GH� �YRFDEXODLUH� �TXH� �PHV� �FROOqJXHV� �DQJORSKRQHV�� � � � � � � � � � � � �

Q
DXURQW� �SHXW�rWUH� �SDV�� �j� �PRLQV��TX
LOV��QH��SORQJHQW��HX[��DXVVL��GDQV��O
DYHQWXUH��GpVRULHQWDQWH��GH�� � � � � � � � � � � � � �

O
DSSUHQWLVVDJH���GHV���ODQJXHV����

�

)LJ�������������,QQHUDQFH�������/HW���WKHUH���EH���OLJKW���DV���\RX���OHDUQ���WKH���ODQJXDJH���RI���WKH���LQYLVLEOH��������������&DUWHV���3RVWDOHV����WLUDJH��
SKRWR����%LEOLRWKqTXH���GH���/D���6RUERQQH����3DULV��

�

�

�

����



�

8QH��LQVWDOODWLRQ��GH��SRqPHV��HW��GH��SKRWRV��TXH��M
DL��JOLVVpH��GDQV��OHV��UD\RQV��GHV��OLYUHV��D��RIIHUW��DX[�� � � � � � � � � � � � � � � � � �

OHFWHXUV��XQH��VXUSULVH��ELOLQJXH��j��OD��ELEOLRWKqTXH��GH��OD��6RUERQQH���/$��%,6����8QH��VpULH��GH��SKRWRV�� � � � � � � � � � � � � � � �

LPSULPpHV� �VXU� �XQH� �FDUWH� �SRVWDOH� �SUpVHQWDLW� �OH� �YHUV� �GH� �SRpVLH� �HQ� �DQJODLV� �HW��HQ��IUDQoDLV��©�/HW�� � � � � � � � � � � � � � � � �

WKHUH��EH��OLJKW��DV��\RX��OHDUQ��WKH��ODQJXDJH��RI��WKH��LQYLVLEOH�����4XH��OD��OXPLqUH��VRLW��HQ��DSSUHQDQW��OH�� � � � � � � � � � � � � � � � � � �

ODQJDJH� �GH��O
LQYLVLEOH��ª���'HV��SHUVRQQHV��RQW��UDVVHPEOp��OHV��FDUWHV���OHV��RQW��UDSSRUWpHV��FKH]��HX[�� � � � � � � � � � � � � � �

HW��OHV��RQW��XWLOLVpHV��FRPPH��PDUTXHV��SDJHV���/HV��SRqPHV��RQW��pJDOHPHQW��pWp��LPSULPpV��HQ��JUDQG�� � � � � � � � � � � � � � �

IRUPDW��HW��H[SRVpV��GDQV��OD��VDOOH��GH��UHSRV���/
DGPLQLVWUDWLRQ��D��IDLW��pWDW��G
XQH��UpSRQVH��VXUSUHQDQWH�� � � � � � � � � � � � � � �

GH� �OD� �SDUW� �GH� �QRPEUHX[� �SURIHVVHXUV� �GH� �IUDQoDLV� �TXL� �RQW� �IDLW� �UHPDUTXHU� �TXH� �OD� �©� �ODQJXH� �ª�� � � � � � � � � � � � � � � � �

IUDQoDLVH� �Q
pWDLW� �SDV� �FRUUHFWH�� �&HWWH� �WUDGXFWLRQ� �QRYLFH� ��ODQJXDJH�� �V
HVW� �WUDQVIRUPpH� �HQ� �XQ�� � � � � � � � � � � �

KHXUHX[� �KDVDUG� �TXL� �D� �SHUPLV� �XQH� �FRQYHUVDWLRQ� �DXWRXU� �GH� �O
°XYUH�� �TXL� �HVW� �GHYHQX� �XQ�� � � � � � � � � � � � � �

GpWRXUQHPHQW���SRpWLTXH���SRXU���OHV���XQLYHUVLWDLUHV���HW���OD���SROLFH���JUDPPDWLFDOH����

�

,,� 5HVRQDQFH�������5HVLGHQFH���

3RHWV� �DUH� �SHRSOH� �ZKR� �EHFRPH� �XWWHUO\� �GHGLFDWHG��WR��WKH��WKUHVKROG��ZKHUH��VLOHQFH��DQG��O�� � � � � � � � � � � � �
ODQJXDJH���PHHW�� ����

�

/D��SV\FKRWKpUDSHXWH��6DOO\��'HQKDP�9DXJKDQ��SDUOH��GH��OD��UpVRQDQFH��GX��IDLW��G
rWUH��GDQV��O
HVSDFH�� � � � � � � � � � � � �

OLPLQDO� �GDQV� �VRQ� �H[SRVp� �SULQFLSDO�� 7KH� �/LPLQDO� �6SDFH� ��� �8QH� �RXYHUWXUH� �DX� �FKDQJHPHQW�� � � � � � � � � � � � �

WUDQVIRUPDWLRQQHO� ���(OOH��IDLW��OH��OLHQ��HQWUH��OD��VLPSOH��SUDWLTXH��GH��OD��UHVSLUDWLRQ��HW��OHV��PRPHQWV�� � � � � � � � � � � � � � ���

R����O
RQ���DYDQFH���HW���R����O
RQ���UHFXOH����

�

����-RKQ���2
'RQRKXH��������$QDP���&DUD����$���%RRN���2I���&HOWLF���:LVGRP������1HZ���<RUN�������+DUSHU���3HUHQQLDO�������������S��������
�� �6DOO\� �'HQKDP�9DXJKDQ�� �©� 7KH� �/LPLQDO� �6SDFH�� �$Q� �2SHQLQJ� �WR� �7UDQVIRUPDWLRQDO� �6KLIW� �ª� �0DULDQQH� �)U\�� � � � � � � � � � � � � � �
.H\QRWH������������>HQ���OLJQH@����>FRQVXOWpH���OH�������DYULO�������@������ZZZ�\RXWXEH�FRP�ZDWFK"Y F85;��FV5�8!��
�

�

����



�

¶

,QVSLUHU��

�

([SLUH]��

4XHO� �HVW� �OH� �UDSSRUW� �HQWUH� �OH� �WHPSV�� �OD� �URXWLQH� �HW� �O
H[SpULHQFH� �OLPLQDOH� �"� �'DQV� �XQ�� � � � � � � � � � � � � � �

HQYLURQQHPHQW��OLPLQDO���OH��WHPSV��VH��FRPSRUWH��GLIIpUHPPHQW���8QH��KHXUH��SHXW��VHPEOHU��V
pFRXOHU�� � � � � � � � � � � �

HQ� �XQH� �PLQXWH�� �HW� �XQH� �PLQXWH� �SHXW� �VHPEOHU� �V
pFRXOHU� �HQ� �XQH� �KHXUH�� �/H��GpYHORSSHPHQW��G
XQ�� � � � � � � � � � � � � � �

ULWXHO� �HW� �G
XQH� �URXWLQH� �GDQV� �OH� �WHPSV� �HW� �O
HVSDFH� �OLPLQDO� �GHYLHQW� �HVVHQWLHO� �DX� �FKDQJHPHQW�� � � � � � � � � � � � � �

WUDQVIRUPDWLRQQHO���'HQKDP�9DXJKDQ��H[SOLTXH��TXH��SUDWLTXHU��OD��SUpVHQFH���F
HVW��DQWLFLSHU��FH��TXL�� � � � � � � � � � �

SHXW� �DUULYHU� �HQVXLWH�� �1RV� �FRUSV� �HW� �QRV� �HVSULWV� �VRQW� �FRQQHFWpV� �GH� �PDQLqUH� �FRPSOH[H� �HW�� � � � � � � � � � � � � �

PHUYHLOOHXVH�� �(Q� �GpYHORSSDQW� �GHV� �ULWXHOV� �HW� �GHV� �URXWLQHV� �SK\VLTXHV�� �LO� �\� �D� �XQH� �SULVH� �GH�� � � � � � � � � � � � � � �

FRQVFLHQFH���LQGLYLGXHOOH���GH���OD���SUpVHQFH���HW���OD���FDSDFLWp���G
DYRLU���XQH���YLVLRQ���GH���O
DYHQLU���

�

�

)LJ�����������0DULVVD���:X�����/D���0DFKLQH���j���pFULUH���2OLYHWWL���������������SKRWRJUDSKLH���DUJHQWLTXH����3DULV���

�

�

�

����



�

0D� �SUDWLTXH� �GH� �OD� �SRpVLH��D��FRPPHQFp��ORUV��GH��PD��SUHPLqUH��DQQpH��j��3DULV��DYHF��OH��ULWXHO��HW��OH�� � � � � � � � � � � � � � � � � � �

EXW��G
pFULUH��XQ��SRqPH��VXU��PD��PDFKLQH��j��pFULUH��WRXV��OHV��PDWLQV��SHQGDQW��XQ��PRLV���-H��YLYDLV��XQH�� � � � � � � � � � � � � � � � � �

JUDQGH� �DQJRLVVH� �GHSXLV� �PHV� �VL[� �SUHPLHUV��PRLV��HQ��)UDQFH��HW��M
DYDLV��EHVRLQ��GH��GpYHORSSHU��XQ�� � � � � � � � � � � � � � �

VHQV� �GH� �OD� �URXWLQH�� �/H� �PRLV� �V
HVW� �SURORQJp� �HQ� �WRXWH� �XQH� �VDLVRQ� �HW� �D� �GRQQp� �OLHX� �j� �XQH��JUDQG�� � � � � � � � � � � � � � � � � � �

FROOHFWLRQ��GH��SRqPHV��HW��j��OD��SXEOLFDWLRQ��GH��+20(��HQ���������XQ��OLYUH��GH��SKRWRV��HW��GH��SRpVLH��j�� � � � � � � � � � � � � � � � � � �

OD� �PDFKLQH� �j� �pFULUH�� �3OXV� �GH� ����� �H[HPSODLUHV� �GH� �PHV� �SRqPHV� �EUXWV� �HW� �TXRWLGLHQV� �RQW� �pWp�� � � � � � � � � � � � � � � �

YHQGXV��HW��DSSRUWpV��j��OD��PDLVRQ��GHV��OHFWHXUV���/HV��SRqPHV��VRQW��PLHX[��DFWLYpV��GDQV��OH��QRXYHDX�� � � � � � � � � � � � � � � �

FRQWH[WH� �GH� �OD� �YLH� �GH� �TXHOTX
XQ� �G
DXWUH�� �-
HVSqUH� �TXH� �PHV� �SRqPHV� �SRXUURQW� �HQWUHU� �GDQV� �OHV�� � � � � � � � � � � � � � �

U\WKPHV� �TXRWLGLHQV��GHV��LQGLYLGXV��HW��VHUYLU��FRPPH��GHV��SULqUHV��TXRWLGLHQQHV��GDQV��XQ��FRQWH[WH�� � � � � � � � � � � � �

ODwTXH����

�

0RQ� �SDUFRXUV� �GH� �IRL� �HW� �GH� �VDQWp� �PHQWDOH� �HVW� �GRFXPHQWp� �SDU� �OD� �SRpVLH�� �'HV� �GLVFLSOLQHV�� � � � � � � � � � � � � � �

VSLULWXHOOHV� �WHOOHV� �TXH� �OD� �FRQWHPSODWLRQ�� �OD� �ODPHQWDWLRQ�� �OH��VLOHQFH��HW��OD��VROLWXGH��RQW��UHQIRUFp�� � � � � � � � � � � � � �

PD� �FRQVFLHQFH� �GH� �OD� �SUpVHQFH� �GDQV� �PD� �SUDWLTXH� �SRpWLTXH�� �/D� �*HVWDOW�WKpUDSLH� �HW�� � � � � � � � � � � �

O¶DFFRPSDJQHPHQW� �VSLULWXHOOH� �RQW� �pWp� �GHX[� �SLOLHUV� �SRXU� �GpYHORSSHU� �HW� �FXOWLYHU� �XQH� �YLH�� � � � � � � � � � � �

LQWpULHXUH��HW��XQH��FRQVFLHQFH��pPRWLRQQHOOH��GDQV��PD��SUDWLTXH��DUWLVWLTXH��SHUVRQQHOOH���/D��*HVWDOW�� � � � � � � � � � � �

HVW��XQH��DSSURFKH��WKpUDSHXWLTXH��FHQWUpH��VXU� �O
LQWHUDFWLRQ��GH��O
rWUH��DYHF��VRQ��HQYLURQQHPHQW���OH�� � � � � � � � � � � � �

FRQWDFW� �HW� �OD� �SUpVHQFH�� �8QH� �FRQVFLHQFH� �DFFUXH� �GH� �VRL��FUpH��GX��SRWHQWLHO���GH��OD��SUpVHQFH��HW��GH�� � � � � � � � � � � � � � � � �

O
LQVSLUDWLRQ�� �(OOH� �LQVSLUH� �OD� �SRpVLH�� �OD� �FUpDWLRQ� �HW� �OD� �FRQQH[LRQ� �DYHF� �OHV� �DXWUHV� �HQ� �GHYHQDQW�� � � � � � � � � � � � � � �

SOXV��DXWKHQWLTXH���/D��JHVWDOW�WKpUDSLH��HVW��XQH��IRUPH��GH��SV\FKRWKpUDSLH��KDXWHPHQW��UHODWLRQQHOOH�� � � � � � � � � � �

HW��H[SpULPHQWDOH��TXL��VH��FRQFHQWUH��VXU��OD��UHODWLRQ��GH��O
LQGLYLGX��DYHF��OH��PRPHQW��SUpVHQW���/H��U{OH�� � � � � � � � � � � � � � � �

GH� �O
DFFRPSDJQHPHQW� �VSLULWXHOOH� �HVW� �GH� �YRXV� �JXLGHU� �YHUV� �XQH� �LQWLPLWp� �SOXV� �SURIRQGH� �DYHF�� � � � � � � � � � � � �

'LHX���

�

-
DL� �DSSULV� �j� �SUHQGUH� �FRQVFLHQFH�� �j� �SUDWLTXHU� �OD� �SUpVHQFH� �HW� �j� �LQFDUQHU� �GHV� �UHODWLRQV� �TXL� �VH�� � � � � � � � � � � � � � � �

WUDGXLVHQW��GLUHFWHPHQW��GDQV��OD��SUDWLTXH��HW��OD��FUpDWLRQ��VRFLDOHV���/H��VRQ��GH��PD��PDFKLQH��j��pFULUH�� � � � � � � � � � � � � � � �

�

�

����



�

TXL� �FODTXH� �HQ� �DSSRUWDQW� �GH� �O
HQFUH� �j� �OD� �SDJH� �HVW� �GHYHQX� �XQH� �SUDWLTXH� �TXRWLGLHQQH� �VDFUpH� �HW�� � � � � � � � � � � � � � � �

WKpUDSHXWLTXH�� �0HV� �LQIOXHQFHV� �OLWWpUDLUHV� �VRQW� �QRWDPPHQW� �FHOOHV� �GH� �0DU\� �2OLYHU�� �:HQGHOO�� � � � � � � � � � �

%HUU\�� �5DOSK� �:DOGR� �(PHUVRQ�� �(PLO\� �'LFNLQVRQ�� �*HUDUG��0DQOH\��+RSNLQV���&�6���/HZLV���3DWWL�� � � � � � � � � � � �

6PLWK�� �7�6�� �(OLRW��5DOSK� �:DOGR� �(PHUVRQ�� �-RKQ� �0XLU��/XFL� �6KDZ��HW��(XJHQH��3HWHUVRQ���0DU\�� � � � � � � � � � � � � �

2OLYHU� �HW��:HQGHOO��%HUU\��WUDGXLVHQW��HQ��SURVH��OD��ULFKHVVH��HW��OD��EHDXWp��GH��OD��QDWXUH���&�6���/HZLV�� � � � � � � � � � � � � � � � �

HVW� �XQ� �SRqWH�WKpRORJLHQ� �TXL� �XWLOLVH� �OD� �ILFWLRQ� �SRXU� �H[SULPHU� �O
XQLYHUV� �GH� �O
kPH�� �(XJHQH�� � � � � � � � � � � � �

3HWHUVRQ��D��WUDGXLW��HQWLqUHPHQW��OD��%LEOH��HQ��XQH��YHUVLRQ��SRpWLTXH��LQVSLUpH��GH��OD��YLH��TXRWLGLHQQH�� � � � � � � � � � � � � � �

DSSHOpH�7KH��0HVVDJH����7RXV��FHV��KpURV��RQW��XQ��GpVLU��DUGHQW��GDQV��OHXUV��SDUROHV��SRXU��XQ��PHLOOHXU�� � � � � � � � � � � � � � � �

PRQGH���,OV��DVVRFLHQW��OHV��PRPHQWV��GH��OD��YLH��TXRWLGLHQQH��j��GHV��YpULWpV��VSLULWXHOOHV��HW��GpPrOHQW�� � � � � � � � � � � � � � �

OHV���TXHVWLRQV���GH���O
rWUH����&HV���SRqWHV���XWLOLVHQW���OHV���PRWV���SRXU���GLVWLQJXHU���OD���YpULWp���GH���OD���UpDOLWp���

�

,,,� /D���SRqWH���FRPPH���XQ���$UWLVDQ���GH���3DL[��

&KDFXQ� �GH� �QRXV� �D� �EHVRLQ� �GH� �OD� �PpPRLUH� �GH� �O¶DXWUH� �SDUFH� �TX¶LO� �Q¶\� �YD� �SDV�� � � � � � � � � � � � � � �
G¶XQH� �YHUWX� �GH� �FRPSDVVLRQ� �RX� �GH� �FKDULWp�� �PDLV� �G¶XQH� �OXFLGLWp� �QRXYHOOH� �GDQV� �XQ�� � � � � � � � � � � � �
SURFHVVXV� �GH� �OD� �5HODWLRQ�� �(W� �VL� �QRXV� �YRXORQV� �SDUWDJHU� �OD� �EHDXWp� �GX� �PRQGH�� �VL� �QRXV�� � � � � � � � � � � � � � �
YRXORQV� �rWUH� �VROLGDLUH� �GH� �FHV� �VRXIIUDQFHV�� �QRXV� �GHYRQV� �DSSUHQGUH� �j� �QRXV� �VRXYHQLU�� � � � � � � � � � � �
HQVHPEOH� ��� ���

��eGRXDUG���*OLVVDQW��

�

3RXU��PRL���LO��Q
\��D��SDV��GH��IURQWLqUH��HQWUH��OD��YLH��SHUVRQQHOOH��HW��PD��YLH��G
pWXGLDQW���G
DUWLVWH�� � � � � � � � � � � � � � � � �

HW� �GH� �MHXQH� �SURIHVVLRQQHO�� �0D� �SUDWLTXH� �DUWLVWLTXH� �HVW� �SURIRQGpPHQW� �HQUDFLQpH� �GDQV�� � � � � � � � � � �

O
HVSRLU��TXH��OHV��DXWUHV��PH��UHMRLJQHQW���SDUWLFLSHQW��HW��GpFRXYUHQW��TXH��OHXU��YLH��DXVVL��D��XQ�� � � � � � � � � � � � � � �

JUDQG� �VHQV�� �(Q� �pWDQW� �SUpVHQW�� �HQ� �V
DVVH\DQW� �GDQV� �O
HVSDFH� �HW� �HQ� �V
HQJDJHDQW� �GDQV� �OH�� � � � � � � � � � � � � �

FRQWH[WH� �G
XQ� �OLHX�� �OH��UpWDEOLVVHPHQW��GH��OD��SDL[��HW��OD��UpFRQFLOLDWLRQ��VH��SURGXLVHQW��GDQV�� � � � � � � � � � � � � �

����eGRXDUG���*OLVVDQW�����8QH���1RXYHOOH���5pJLRQ���'X���0RQGH�����3DULV����*DOOLPDUG������������S���������
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FKDTXH��FRQYHUVDWLRQ��HW��KLVWRLUH��SDUWDJpH���-H��VXLV��XQH��SRqWH��GH��OD��SDL[���/
DUW��GH��O
pFRXWH�� � � � � � � � � � � � � � �

HVW� �XQ� �DSSUHQWLVVDJH� �GX� �VLOHQFH�� �/
HPSDWKLH� �HVW� �WUDQVPLVH� �HW� �HQVHLJQpH�� �SDUWDJpH� �HW�� � � � � � � � � � � �

FRPPXQLTXpH��HQ��SRVDQW��GHV��TXHVWLRQV��HW��HQ��HQJDJHDQW��XQH��FRQYHUVDWLRQ��VLJQLILFDWLYH��� � � � � � � � � � �

/H��IDLW��GH��UDSSHOHU��DX[��JHQV��OD��EHDXWp��HW��O
HVSRLU��SHXW��UHSUpVHQWHU��OD��MXVWLFH��HW��OD��YpULWp�� � � � � � � � � � � � � � � � �

GH���PDQLqUH���QRQ���YLROHQWH���

�

'DQV� �VRQ� �OLYUH�&XOWXUH� �&DUH��� �O
DUWLVWH� �0DNRWR� �)XMLPXUD� �SDUOH� �G
XQ��YLHX[��PRW��DQJODLV�� � � � � � � � � � � � �

XWLOLVp� �GDQV� �OH� �SRqPH� �pSLTXH� %HRZXOI� ��� PHDUFVWDSDV� �TXL� �VH� �WUDGXLW� �SDU� �©�� � � � � � � � � � � � �

ERUGHU�ZDONHUV� �ª� ��� �/H� �SHUVRQQDJH� �GH� �*UHQGHO� �GDQV� �%HRZXOI� �HW� �FHOXL� �GH� �6WULGHU�� � � � � � � � � � � � ���

�O¶$USHQWHXU�� �GDQV� �/H� �6HLJQHXU� �GHV� �$QQHDX[� �VRQW� �GpSHLQWV� �FRPPH� �GHV� �ILJXUHV�� � � � � � � � � � �

LQGpSHQGDQWHV� �HW� �REVFXUHV� �DX[TXHOOHV� �OH� �FRPPXQ� �GHV� �PRUWHOV� �QH� �IDLW� �SDV� �FRQILDQFH�� � � � � � � � � � � �

SRXU� �OHXU� �FDSDFLWp� �j� �HQWUHU� �HW� �j� �VRUWLU� �GHV� �IURQWLqUHV�� �,OV� �VRQW� �GRQF��GHV��JXLGHV��LGpDX[�� � � � � � � � � � � � � � � �

SRXU��OHV��YR\DJHXUV��HW��OHV��OHDGHUV��GX��PDLQWLHQ��GH��OD��SDL[��DX��VHLQ��GH��JURXSHV��GLYLVpV���¬�� � � � � � � � � � � � � � � � �

O
pSRTXH� �GHV� �WULEXV�� �FHV� �SHUVRQQHV� �YLYDLHQW� �HQ� �PDUJH� �GH� �OHXU� �JURXSH� �HW� �IDLVDLHQW� �GHV�� � � � � � � � � � � � � �

DOOpHV��HW��YHQXHV���UDSSRUWDQW��VRXYHQW��GHV��QRXYHOOHV��GX��PRQGH��H[WpULHXU��j��OHXU��WULEX���/HV�� � � � � � � � � � � � � �

PDUFKHXUV� �GHV� �IURQWLqUHV� �VRQW� �LQGpSHQGDQWV�� �LQJpQLHX[� �HW� �V
DGDSWHQW� �IDFLOHPHQW��j��GHV�� � � � � � � � � � �

HQYLURQQHPHQWV��YDULpV�� �/D��YLH��j��OD��IURQWLqUH��Q
HVW��QL��FRQIRUWDEOH��QL��XQ��U{OH��SUHVWLJLHX[��� � � � � � � � � � � � � �

/D� �TXHVWLRQ� �GH� �O
LGHQWLWp� �HW� �GH� �O
DSSDUWHQDQFH� �HVW� �DX� �FHQWUH� �GH� �OD� �YLH� �TXRWLGLHQQH� �GH�� � � � � � � � � � � � � � �

O
LQWHUPpGLDLUH�� �&HW� �©� �HQWUH�GHX[� �ª� �FUpH� �GHV� �OHDGHUV� �GH� �IDoRQ� �QRQ� �FRQYHQWLRQQHOOH��� � � � � � � � � � � �

&HX[� �TXL� �YLYHQW� �HQ��PDUJH��GH��OD��VRFLpWp��RIIUHQW��FRPSDVVLRQ���HPSDWKLH���UpFRQFLOLDWLRQ��� � � � � � � � � � � �

GH���QRXYHOOHV���VWUDWpJLHV���HW���XQH���YLVLRQ���GH���FH���TXL���VH���WURXYH���DX�GHOj����

�� 0DNRWR��)XMLPXUD���&XOWXUH��FDUH���5HFRQQHFWLQJ��ZLWK��EHDXW\��IRU��RXU��FRPPRQ��OLIH���&KDSLWUH����� �7ZR��/LYHV��DW��WKH�� � � � � � � � � � � � � � � � � �
0DUJLQV�����������
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/HV� �DUWLVWHV� �IRQFWLRQQHQW� �FRPPH� �GHV�PHDUFVWDSDV��� �LOV� �YLYHQW� �HQ� �PDUJH� �GH� �OD� �FXOWXUH�� � � � � � � � � � � � �

SRSXODLUH��HW��DSSRUWHQW��GH��QRXYHOOHV��SHUVSHFWLYHV��SRXU��DLGHU��OD��©��WULEX��ª� �j��FRPSUHQGUH�� � � � � � � � � � � � � �

HW� �j� �DSSUpFLHU� �FH� �TXL� �HVW� �FUDLQW� �DX�GHOj� �GHV� �IURQWLqUHV�� �/HV� �DUWLVWHV� �PDUFKHQW� �VXU� �OD�� � � � � � � � � � � � � � �

FRUGH��UDLGH��GH��OD��WHQVLRQ��GHV��PDUJHV��HQWUH��OHV��WULEXV��HW��VRQW��GHV��DJHQWV��GH��SDL[��GDQV��OHV�� � � � � � � � � � � � � � � � � �

JXHUUHV� �FXOWXUHOOHV���$X��QLYHDX��FRPPXQDXWDLUH���OHV��DUWLVWHV��VHUYHQW��GH��JXLGH��DX��PLOLHX�� � � � � � � � � � � �

GHV� �FRQIOLWV� �HW� �GHV� �PDOHQWHQGXV�� �/
LQVWLQFW� �G
XQ� �DUWLVWH� �HVW� �GH� �FRPPXQLTXHU�� � � � � � � � � � �

YLVXHOOHPHQW� �VDQV� �PRWV�� �GH� �PDQLqUH� �j� �IDLUH� �WRPEHU� �OHV� �EDUULqUHV�� �j� �WUDQVFHQGHU� �OH�� � � � � � � � � � � � �

ODQJDJH��HW��j��RIIULU��GH��QRXYHOOHV��IDoRQV��GH��YRLU��OH��PRQGH���1RXV��VRPPHV��GHV��SqOHULQV���j�� � � � � � � � � � � � � � � �

OD���UHFKHUFKH���G
XQH���WHUUH���j���QRXV����DYHF���XQ���KRUL]RQ���G
HVSRLU���SRXU���O
DYHQLU����XQ���SDV���j���OD���IRLV���
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,9� /HV���WLHUV�OLHX[��

©���,O���\���D���WRXMRXUV���OH���ERXORW���j���IDLUH���GDQV���XQH���PDLVRQ���ª�������/XFLHQ����/D���PDLVRQ���GX���5DIDK���

&RPPHQW� �OD� �SRVLWLRQ� �HW� �OD� �ORFDOLVDWLRQ� �JpRJUDSKLTXH�� �WKpRULTXH�� �SROLWLTXH� �RX�� � � � � � � � � �

SKLORVRSKLTXH� �GH� �O
DUWLVWH� �GpWHUPLQHQW�LOV� �OHXU� �LQVSLUDWLRQ� �"� �'H� �QRPEUHX[� �DUWLVWHV� �VH�� � � � � � � � � � �

SODFHQW��GpOLEpUpPHQW��GDQV��XQH��SRVLWLRQ��OLPLQDLUH��SRXU��FUpHU��OHXU��WUDYDLO���/H��©��QR��PDQ
V�� � � � � � � � � � � � � �

ODQG��ª���]RQH��HQWUH��GHX[��IURQWLqUHV���HVW��OH��OLHX��R���ULHQ��Q¶HVW��LPSRVVLEOH���/HV��UpVLGHQFHV�� � � � � � � � � � � � � � �

G
DUWLVWHV� �GDQV� �OH� �PRQGH� �HQWLHU� �SHUPHWWHQW��DX[��DUWLVWHV��GH��YR\DJHU��HW��GH��V
HQJDJHU��VXU�� � � � � � � � � � � � � �

GH� �QRXYHDX[� �WHUULWRLUHV�� �/
H[SpULHQFH� �GH� �OD� �GpFRXYHUWH� �HW� �GX� �FKRF��FXOWXUHO��GHYLHQW��OH�� � � � � � � � � � � � �

FRQWHQX�� �/H��WHUUDLQ��LQWHUPpGLDLUH��WKpRULTXH��HW��SKLORVRSKLTXH��HVW��pJDOHPHQW��XQ��WHUUHDX�� � � � � � � � � � �

IHUWLOH��SRXU��GH��QRXYHOOHV��SHQVpHV���LGpHV��HW��FUpDWLRQV���/H��FKRL[��GpOLEpUp��GH��UHVWHU��QHXWUH��� � � � � � � � � � � � � �

OLPLQDO��HW��j��OD��OLPLWH��GH��OD��FXOWXUH��GRQQH��DX��FUpDWHXU��XQH��SHUVSHFWLYH��IUXFWXHXVH��VXU��OH�� � � � � � � � � � � � � � � �

FRPSRUWHPHQW� �KXPDLQ�� �8Q� �DUWLVWH� �SHXW�LO� �OXL�PrPH� �GHYHQLU� �XQ� �WURLVLqPH� �HVSDFH� �HW�� � � � � � � � � � �

FUpHU���XQH���WURLVLqPH���FXOWXUH���SDU���VD���SUpVHQFH���"���

�

/
DPLWLp� �HW� �OD� �FRPPXQDXWp� �VRQW� �OHV� �SOXV� �JUDQGV� �EHVRLQV� �HW� �GpVLUV� �GHV� �KDELWDQWV� �GHV�� � � � � � � � � � � � � �

IURQWLqUHV�� �/HV� �UHODWLRQV� �HW� �OD� �FRQILDQFH� �HQWUH� �OHV� �DUWLVWHV� �HW� �FHX[� �TXL��VH��WURXYHQW��DX[�� � � � � � � � � � � � � � �

IURQWLqUHV� �FUpHQW� �XQH� �WURLVLqPH� �FXOWXUH� �FRPSRVpH� �G
LQGLYLGXV� �LQQRYDQWV��HW��GLYHUV��TXL��� � � � � � � � � � �

FROOHFWLYHPHQW�� �WUDYHUVHQW� �OHV� �FXOWXUHV�� �GpILHQW� �OHV� �QRUPHV� �VRFLDOHV� �HW� �SURYRTXHQW� �OH�� � � � � � � � � � �

PRXYHPHQW�� �,OV� �Q
RQW� �SDV� �SHXU� �GH� �©� �O
DXWUH� �ª� �HW� �VRQW� �RXYHUWV� �j� �GH� �QRXYHOOHV�� � � � � � � � � � � � � � �

SHUVSHFWLYHV�� �7RXW� �OH� �PRQGH� �HVW� �XQ� �YRLVLQ�� �PrPH� �V
LOV� �VRQW��GLIIpUHQWV���/D��FUpDWLRQ��GH�� � � � � � � � � � � � � �

WLHUV� �OLHX[� �HVW� �HVVHQWLHOOH� �SRXU� �TXH� �OHV� �SHUVRQQHV� �OLPLQDOHV� �DLHQW� �XQ� �HVSDFH�� � � � � � � � � � � �

G
DSSDUWHQDQFH�� �GH��FUpDWLRQ��HW��GH��OLEHUWp��LQWpULHXUH���3RXU��OD��SHUVRQQH��OLPLQDOH���LO��Q
\��D�� � � � � � � � � � � � � �
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SDV� �GH� �©� �RWKHUQHVV� �ª� ��DOWpULWp��� �1RXV� �VRPPHV� �GDQV� �XQ� �pWDW� �FRQVWDQW� �GH� �FXULRVLWp� �HW�� � � � � � � � � � � � � � �

G
DLVDQFH���IDFH���j���O
LQFRQIRUW����

�

/H��PRW��©��+20(��ª��HQ��DQJODLV���FKH]�VRL���HVW��SOXV��TX
XQ��PRW��GHVFULSWLI��G
XQ��OLHX���+RPH�� � � � � � � � � � � � � � � �

H[SULPH� �XQ� �VHQWLPHQW� �HW� �XQH� �LGpH� �TX
LO� �Q
HVW� �SDV� �SRVVLEOH� �GH� �WUDGXLUH� �VLPSOHPHQW� �HQ�� � � � � � � � � � � � � �

IUDQoDLV���/H��WHUPH��©��FKH]�VRL��ª��HVW��FHOXL��TXL��VH��UDSSURFKH��OH��SOXV��GH��OD��VLJQLILFDWLRQ��GX�� � � � � � � � � � � � � � � � �

PRW��©��KRPH��ª�����&
HVW��XQ��VHQWLPHQW��TXL��HVW��OLp��j��XQ��OLHX���PDLV��DXVVL��j��XQ��pWDW��GH��YLH��GDQV�� � � � � � � � � � � � � � � � � � � � � �

XQ� �FRQWH[WH� �V\PEROLTXH� �HW� �VRFLDO�� �'DQV�4X
HVW�FH� �TXH� �O
DUW� �GRPHVWLTXH� �"� �SOXVLHXUV�� � � � � � � � � � � �

DUWLVWHV��SDUOHQW��GH��FHWWH��QRWLRQ��GH��FKH]�VRL���(Q��SDUWLFXOLHU���$QWRLQH��/H\JRQLH��QRWH��TXH�� � � � � � � � � � � � �

O
H[SpULHQFH��GX��IR\HU��HVW��XQH��H[SpULHQFH��VHQVLEOH��©��TXL��LQWHUURJH��OD��UHODWLRQ��HQWUH��OH��VRL�� � � � � � � � � � � � � � �

HW� �OH� �PRQGH�� �ª� �$X�GHOj� �GH� �O
H[SpULHQFH� �LQWLPH� �HW� �HVWKpWLTXH�� �OH� �VRL��HVW��DX��FHQWUH��GX�� � � � � � � � � � � � � � � ���

TXHVWLRQQHPHQW��GH��O
HVSDFH���/H��IR\HU��HVW��XQH��H[SpULHQFH��SHUVRQQHOOH���ORFDOH��HW��JOREDOH�� � � � � � � � � � � �

TXL� �WRXFKH� �OHV� �GRPDLQHV� �SK\VLTXH�� �VRFLDO�� �SV\FKRORJLTXH�� �pFRQRPLTXH� �HW� �FXOWXUHO��� � � � � � � � � �

'DQV� �XQH� �YLVLRQ� �KROLVWLTXH� �HW� �JOREDOH�� �OH� �IR\HU� �pPHUJH� �G
XQH� �H[SpULHQFH� �GH� �O
HVSDFH�� � � � � � � � � � � � �

GDQV� �OD� �VROLWXGH� �HW� �HQWUH� �GDQV� �O
HVSDFH� �SXEOLF���RXYHUW��VXU��OH��PRQGH��HQWLHU���4XDQG��XQH�� � � � � � � � � � � � � � �

SHUVRQQH� �D� �XQ� �OLHX� �SRXU� �VH� �UHSRVHU�� �SRXU� �JXpULU��HW��SRXU��VH��FRQQHFWHU��SURIRQGpPHQW��j�� � � � � � � � � � � � � � �

HOOH�PrPH� �HW� �HQ� �PrPH� �WHPSV� �DX[� �DXWUHV�� �HOOH� �SHXW� �QDWXUHOOHPHQW� �FUpHU� �HW� �FRQWULEXHU�� � � � � � � � � � � � �

DX[���EHVRLQV���GH���OD���FRPPXQDXWp���ORFDOH���HW���PRQGLDOH����

�� &RQWH� �5LFKDUG� �HW� �6DQGULQH� �0RUVLOOR��4X
HVW�FH� �4XH��/
DUW��'RPHVWLTXH"��3DULV���3XEOLFDWLRQV��GH��OD��6RUERQQH��� � � � � � � � � � � � � � �
�������
�
�
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9� /(���3$,1���4827,',(1����/D���3RpVLH���GX���TXRWLGLHQ���

(Q� �DSDUWp��SRpWLTXH��j��OD��OHFWXUH��GH��FH��PpPRLUH���MH��YRXV��SURSRVH���j��YRXV���OHFWHXU���XQ��H[HUFLFH�� � � � � � � � � � � � � � � � �

FRQWHPSODWLI���GH���SUDWLTXH���GH���OD���SUpVHQFH���DYDQW���GH���FRQWLQXHU�������

�� $VVH\H]�YRXV���ELHQ���FRQIRUWDEOHPHQW����OHV���SDXPHV��
RXYHUWHV����UHPDUTXH]���YRV���HPSUHLQWHV���GLJLWDOHV���

FRPELHQ���HOOHV���VRQW���XQLTXHV����5HGpFRXYUH]���OH���GHVVLQ��
pODERUp���GH���YRV���PDLQV����,QKDOH]����&RPSWH]���MXVTX
j���FLQT��

DYHF���YRV���GRLJWV����([SLUH]���HQ���FRPSWDQW���j���QRXYHDX��
MXVTX
j���FLQT����)DLWHV�OH���DXWDQW���GH���IRLV���TXH���YRXV���OH��

VRXKDLWH]���
�

�� 9RXV���rWHV���SUREDEOHPHQW���FKH]���YRXV����4XHOOHV���VRQW���OHV��
VRXUFHV���GH���OXPLqUH���DXWRXU���GH���YRXV���"���5HPDUTXH]�OHV��
HW���REVHUYH]���G
R����YLHQW���O
pQHUJLH���GH���FHWWH���OXPLqUH���

/DLVVH]���OD���OXPLqUH���YRXV���HQWRXUHU���
�

�� 6L���XQH���DXWUH���SHUVRQQH���VH���WURXYH���GDQV���FHW���HVSDFH���
UHFRQQDLVVH]���VD���SUpVHQFH����,QYLWH]�OD���j���V
DVVHRLU��

DYHF���YRXV���HW���j���GLVFXWHU���GH���OD���TXHVWLRQ���©���TX
HVW�FH��
TXH���OD���PDLVRQ���"���ª��

�
�� 5HFRQQDvWUH���TXH���OH���IR\HU���SHXW���rWUH���VLWXp���Q
LPSRUWH��

R�����Q
LPSRUWH���TXDQG���HW���GDQV���Q
LPSRUWH���TXHO���HVSDFH��
�

�� 5HVSLUH]���j���QRXYHDX����2XYUH]���HW���IHUPH]���OHV���\HX[���
)DLWHV���SDUWLH���GH���OD���SRpVLH���GH���FHWWH���SDJH����'DQVH]���
FKDQWH]����VRXSLUH]����IDLWHV���XQH���SDXVH����FXLVLQH]��
TXHOTXH���FKRVH����QRXUULVVH]�YRXV����VHUYH]�YRXV���XQ��

YHUUH���G
HDX���RX���DUURVH]���XQH���SODQWH����IDLWHV���FH���TXH��
YRXV���YRXOH]���HW���UHYHQH]���TXDQG���YRXV���VHUH]���SUrW���j��

FRQWLQXHU���j���OLUH����

7DEOH����������,QVSLUpH���SDU���OHV���©���HYHQW���VFRUHV���ª���GH���)OX[XV������YRLU����*UDSHIUXLW����GH���<RNR���2QR���HW����,QVWUXFWLRQV���IRU��
D���/RFDO���/LYLQJ���5RRP����

ͳ
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7RXW��OH��PRQGH��D��EHVRLQ��GH��WHPSV��HW��G
HVSDFH��SRXU��OD��FRQWHPSODWLRQ���/D��GLVFLSOLQH��VSLULWXHOOH�� � � � � � � � � � � � � � �

GH� �OD� �FRQWHPSODWLRQ� �QRXV� �LQYLWH� �j� �HQWUHU��GDQV��GHV��PRPHQWV��DYHF��XQ��F°XU��RXYHUW��HW��YLYDQW��j�� � � � � � � � � � � � � � � � �

WRXW��FH��TXL��SHXW��DUULYHU� ���/D��FRQWHPSODWLRQ��VH��FRQFHQWUH��VXU��O
rWUH��SOXW{W��TXH��VXU��OH��IDLUH��HW��HVW�� � � � � � � � � � � � � � � � � ���

HQUDFLQpH��GDQV��OH��GpVLU��GH��VH��UpYHLOOHU��j��OD��SUpVHQFH��GH��'LHX��HQ��WRXWHV��FKRVHV���/D��SUDWLTXH��GH�� � � � � � � � � � � � � � � � � �

OD��FRQWHPSODWLRQ��SHXW��FRQGXLUH��j��XQ��pWDW��PpGLWDWLI��HW��VH��FRQFHQWUHU��VXU��XQ��REMHW���XQH��SHUVRQQH�� � � � � � � � � � � � � � � �

RX��XQ��VRXYHQLU���/
DUW��GH��OD��SHUIRUPDQFH��HW��GH��O
LQVWDOODWLRQ��H[LJH��TXH��O
DUWLVWH��VRLW��SUpVHQW���&
HVW�� � � � � � � � � � � � � � � �

DXVVL� �XQH� �SUDWLTXH� �G
pFRXWH� �HW� �G
DWWHQWH�� �'DQV� �OD� �ODQJXH� �KpEUDwTXH�� �OD� �UDFLQH� �SULPLWLYH� �GH�� � � � � � � � � � � � � �

O
DWWHQWH� �XWLOLVpH� �GDQV��OHV��SVDXPHV��HVW��OH�TDYDK����TXL��VLJQLILH��VH��OLHU��HQ��VH��WRUGDQW���UDVVHPEOHU��� � � � � � � � � � � � � � � �

DWWHQGUH����UDVVHPEOHU����UHJDUGHU���SDWLHPPHQW���HW���DWWHQGUH� ������

�

/HV� �SRqPHV� �DLPHQW� �rWUH� �pFULWV�� �,OV� �DLPHQW� �rWUH� �OXV�� �SDUWDJpV�� �SDUOpV�� �GDQVpV� �HW� �UHMRXpV� �GDQV�� � � � � � � � � � � � � � �

SOXVLHXUV� �HQGURLWV�� �/D� �SRpVLH� �SHXW� �rWUH� �SUDWLTXpH� �j� �WRXW� �PRPHQW�� �,O� �\� �D� �GHV� �PRPHQWV��R���XQ�� � � � � � � � � � � � � � � � �

SRqPH� �V
LQWqJUH� �HW� �H[LVWH� �QDWXUHOOHPHQW�� �,O� �H[LVWH� �GHV� �HVSDFHV� �DPpQDJpV� �SRXU� �LQGXLUH� �XQH�� � � � � � � � � � � � �

DWPRVSKqUH� �SRpWLTXH� �HW� �XQ� �pPHUYHLOOHPHQW���&HUWDLQV��OLHX[��QRXV��HQJDJHQW��SOXV��SRpWLTXHPHQW�� � � � � � � � � � �

TXH��G
DXWUHV�����UHVWDXUDQWV��GH��OX[H���PXVpHV���FDIpV���FRQFHUWV���'DQV��OHV��PRWV��GH��0XULHO��5XNH\VHU��� � � � � � � � � � � � � � �

SRqWH� �HW� �DFWLYLVWH� �IpPLQLVWH� �GHV� �DQQpHV� �����V� ��� �©�$� �SRHP� �LQYLWHV� �\RX��WR��IHHO�� �ª���XQ��SRqPH�� � � � � � � � � � � � � � � � � ���

YRXV� �LQYLWH� �j� �UHVVHQWLU��� �5XNH\VHU� �FRQVLGqUH� �OD� �SRpVLH� �FRPPH� �XQ� �DJHQW� �HVVHQWLHO� �GX�� � � � � � � � � � � � �

FKDQJHPHQW� �VRFLDO�� �/D� �SRpVLH� �SHXW� �WUDQVIRUPHU� �QRV� �pPRWLRQV�� �FKDQJHU� �OD� �GLUHFWLRQ� �GH��QRWUH�� � � � � � � � � � � � �

F°XU��HW��DSSHOHU��OHV��FLWR\HQV��j��O
DFWLRQ���/HV��FKDQWHXUV���OHV��DUWLVWHV��GH��UDS��HW��OHV��SRqWHV��GRQQHQW�� � � � � � � � � � � � � � � � �

GHV���PRWV���j���FH���TXH���OH���TXRWLGLHQ���UHVVHQW���j���O
pFKHOOH���VSLULWXHOOH����SROLWLTXH���HW���PRQGLDOH���

�����$GHOH���$���&DOKRXQ�������&RQWHPSODWLRQ����6SLULWXDO���GLVFLSOLQHV���KDQGERRN����3UDFWLFHV���WKDW���WUDQVIRUP���XV�����,�QWHU9DUVLW\��
3UHVV��������������S���������
�� �6WURQJ
V��+HEUHZ��/H[LFRQ���.-9��� �©�+���������TDYDK��ª��� �>HQ��OLJQH@�����FRQVXOWpH��OH������DYULO���������'LSRQLEOH��VXU����� � � � �� � � � � � � � � � � � � � � � � �
��KWWSV���ZZZ�EOXHOHWWHUELEOH�RUJ��ODQJ�OH[LFRQ�OH[LFRQ�FIP"6WURQJV +����	W .-9�!���
'HILQLWLRQ����©����WR���ZDLW����ORRN���IRU����KRSH����H[SHFW���ª���
����0XULHO���5XNH\VHU�����7KH���$UW���RI���3LOJULPDJH����7KH���/LIH���RI���3RHWU\������6DQ���)UDQFLVFR����&$�������&RQDUL��������������S��������
7UDGXFWLRQ�����©���8Q���SRqPH���YRXV���LQYLWH���j���UHVVHQWLU����ª���
�

�
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1RXV� �GHYULRQV� �HQFRXUDJHU� �OD� �VSRQWDQpLWp�� �PDLV� �SDV� �OD� �JORULILHU�� �/D� �SRpVLH� �HVW� �j� �OD� �IRLV� �XQH�� � � � � � � � � � � � � � � �

SUDWLTXH� �HW� �XQ� �GRQ�� �/D� �SRpVLH� �VH� �WURXYH� �GDQV� �OH� �FDIp� �WLqGH�� �OD� �OXPLqUH��VXU��OH��FRPSWRLU��GH��OD�� � � � � � � � � � � � � � � � � � �

FXLVLQH�� �OHV� �\HX[� �GH� �PD� �JUDQG�PqUH�� �OH� �GRX[� �PXUPXUH� �GX� �YHQW� �GDQV��OH��KDOO���OD��WUDYHUVpH��GH�� � � � � � � � � � � � � � � � �

3DULV� �HQ� �PpWUR�� �OH� �FURLVHPHQW� �GHV� �FKHPLQV� �GHV� �DPLV� �HW� �OH� �VLOHQFH�� �/D� �SRpVLH� �pFULWH� �VXU� �XQH�� � � � � � � � � � � � � � � � �

PDFKLQH� �j� �pFULUH� �HVW� �WDFWLOH�� �OH� �VRQ� �HW� �OH� �FODTXHPHQW� �GH� �OD� �PDFKLQH� �GRQQHQW� �DX[� �PRWV�� � � � � � � � � � � � � � � �

O
LPSUHVVLRQ� �G
rWUH� �YLYDQWV� �ORUVTX
LOV� �VRQW� �JUDYpV� �VXU� �OD� �SDJH�� �-H� �PH� �FRQVLGqUH� �FRPPH� �XQH�� � � � � � � � � � � � � �

SVDOPLVWH� �PRGHUQH� �YLYDQW� �GDQV� �OD� �YLOOH� �GH� �3DULV�� �0HV� �SRqPHV� �VRQW� �GHV� �SULqUHV�� �GHV�� � � � � � � � � � � � � �

ODPHQWDWLRQV���GHV��FpOpEUDWLRQV��GH��OD��YLH��TXRWLGLHQQH���GHV��pFODWV��GH��MRLH���GHV��GRFXPHQWDWLRQV��GH�� � � � � � � � � � � � � �

OD��UpDOLWp���GHV��SRUWUDLWV��GH��SHUVRQQHV���GHV��SpWLWLRQV��HW��GHV��ORXDQJHV���/D��QDWXUH��FRXUDQWH��GH��PHV�� � � � � � � � � � � � � � � �

SRqPHV��pFULWV��j��OD��PDFKLQH��j��pFULUH��HVW��QpH��GX��EHVRLQ��GH��VWUXFWXUH��HW��GH��SURGXFWLRQ��WDQJLEOH��GH�� � � � � � � � � � � � � � � � � �

O
DUW���$X��FRXUV��GH��PRQ��WUDYDLO��DYHF��$JDSp��$UW��HW��7UDQVIRUP��$UWV��j��3DULV���M
DL��pWp��PLVH��DX��GpIL�� � � � � � � � � � � � � � � � � � �

GH� �WURXYHU� �XQH� �SUDWLTXH� �DUWLVWLTXH� �TXRWLGLHQQH�� �/H� �U\WKPH�� �OH� �ULWXHO� �HW� �OD� �VWUXFWXUH� �pWDLHQW�� � � � � � � � � � � � � �

HVVHQWLHOV� �j� �PD� �MRXUQpH�� �3HQGDQW� �XQ� �PRLV�� �M
DL� �pFULW� �XQ� �SRqPH� �SDU� �MRXU� �HW� �M
HQ� �DL� �SDUWDJp� �OD�� � � � � � � � � � � � � � � � � �

YHUVLRQ� �LQpGLWH� �VXU� �OHV� �UpVHDX[� �VRFLDX[�� �/D� �UpSRQVH� �HW� �OHV� �HQFRXUDJHPHQWV� �P
RQW� �SHUPLV��GH�� � � � � � � � � � � � � �

FRQWLQXHU� �SRXU� �VRQW� �ILQDOHPHQW� �SXEOLHU� �XQ� �UHFXHLO� �GH��SOXV��GH�������SRqPHV��DX��FRXUV��GHV��WURLV�� � � � � � � � � � � � � � � �

GHUQLqUHV���DQQpHV����

9,��������/D���WRXFKH���HW���O¶DEVHQFH���

7KH��KRPH��KDV��DOZD\V��EHHQ��WKH��PDWHULDO��UHDOL]DWLRQ��RI��WKH��LGHDO��KDSSLQHVV���EH�� � � � � � � � � � � � �
LW���D���FRWWDJH���RU���D���FKDWHDX����LW���HPERGLHV���SHUPDQHQFH���DQG���VHSDUDWLRQ� ������

�
��6LPRQH���GH���%HDXYRLU�����������

�

�����6LPRQH���GH���%HDXYRLU��������������/DSKDP¶V���4XDUWHUO\����9ROXPH���;����1XPEHU��������+20(����S��������
�

�
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)LJ�����������+RPH���LV���BBBBBBB�����(0%5$&(�������������/H���3DYp���'
2UVD\�����3DULV��

-RKQ��2
'RQRKXH���GDQV��VRQ��OLYUH�$QDP��&DUD����SUpVHQWH��XQH��SHUVSHFWLYH��VSLULWXHOOH��VXU��OD��QRWLRQ�� � � � � � � � � � � � � �

GX��WRXFKHU���,O��GpFULW��OH��ODQJDJH��GX��WRXFKHU��FRPPH��FHOXL��TXL��SHUPHW��GH��GpSDVVHU��OD��GLVWDQFH��HW�� � � � � � � � � � � � � � � � �

GH��UDSSURFKHU��O
LQWLPLWp��GH��O
DSSDUWHQDQFH� ���&RPPH��XQ��ODQJDJH���OH��WRXFKHU��HVW��XQH��IRUPH��GH�� � � � � � � � � � � � � ���

FRPPXQLFDWLRQ�� �F
HVW� �OD� �SRpVLH� �GH� �O
DPRXU� �VDQV� �SDUROHV�� �,O� �VH� �VLWXH� �VXU� �OD� �OLJQH� �LQFRQVWDQWH�� � � � � � � � � � � � � � �

HQWUH� �OH� �SXU� �HW� �OH� �EHDX�� �OH� �FKDUQHO� �HW� �OH� �FRQVXPpULVPH�� �/H� �WRXFKHU� �HVW��OD��SUpVHQFH��SK\VLTXH�� � � � � � � � � � � � � � � � �

G
XQ� �DXWUH� �GDQV� �YRWUH� �YLH�� �F
HVW� �OD� �GpFRXYHUWH� �G
XQ� �WHUULWRLUH� �LQH[SORUp� �HW� �XQH� �PDQLqUH� �GH� �OH�� � � � � � � � � � � � � � � �

WUDFHU�� �/H� �WRXFKHU�� �F
HVW� �OH� �VRQ� �GH� �PHV� �FODYLHUV� �TXL��WDSHQW��GHV��SRqPHV���F
HVW��OH��VRQ��GX��SLDQR�� � � � � � � � � � � � � � � � � �

TXH� �O
RQ� �SUDWLTXH� �HW� �TXH� �O
RQ��MRXH��GHYDQW��XQ��SXEOLF���/H��WRXFKHU���F
HVW��OH��WHPSV��GRQQp��VDQV��OH�� � � � � � � � � � � � � � � � � �

GpSHQVHU�� �,O� �HQJOREH� �OH� �FKDPS� �GH� �O
DPLWLp�� �GH� �OD� �OXWWH�� �GH� �OD� �MRLH�� �GH� �OD� �WULVWHVVH� �HW� �HVW�� � � � � � � � � � � � � � � � � �

O
H[SUHVVLRQ� �G
XQH� �pPRWLRQ�� �/HV� �HQIDQWV� �UDPSHQW�� �V
DJULSSHQW� �HW� �FRPSUHQQHQW� �OH� �PRQGH� �HQ�� � � � � � � � � � � �

H[SORUDQW� �OH� �PRQGH� �SDU� �OH� �WRXFKHU�� �0HV� �LQVWDOODWLRQV�� �FDELQHWV� �GH� �FXULRVLWpV� �HW� �OD� �SUDWLTXH�� � � � � � � � � � � � � �

VRFLDOH��YLVHQW��j��SURYRTXHU��OD��FXULRVLWp��HW��j��LQYLWHU��OH��SXEOLF��j��HQWUHU��HQ��FRQWDFW��SRXU��GpFRXYULU�� � � � � � � � � � � � � � � � �

����-RKQ���2
'RQRKXH��������$QDP���&DUD����$���%RRN���2I���&HOWLF���:LVGRP������1HZ���<RUN�������+DUSHU���3HUHQQLDO������������SS�����������
�

�
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OH��PRQGH��DX��ERXW��GHV��GRLJWV���/D��SRpVLH��GH��OD��UHODWLRQ��VH��WURXYH��GDQV��OH��VHQWLPHQW��IRQGDPHQWDO�� � � � � � � � � � � � � � � � �

GH���O
pWUHLQWH�������j���OD���IRLV���SK\VLTXH���HW���WKpRULTXH���

�

/D� �GLVWDQFLDWLRQ� �SK\VLTXH� �FKDQJH� �WRXW�� �(Q� �VXLYDQW� �GHV� �FRXUV� �GH� �GDQVH� �FRQWHPSRUDLQH� �j� �OD�� � � � � � � � � � � � � �

6RUERQQH�� �M
DL� �DSSULV� �OH� �SRXYRLU� �GX� �WRXFKHU�� �GX� �FRQWDFW� �HW��GX��PRXYHPHQW��SK\VLTXH��DYHF��OHV�� � � � � � � � � � � � � � �

DXWUHV�� �/H� �FRQWDFW� �HVW� �FH� �TXL� �QRXV� �UHOLH�� �ÇWUH� �FRQQHFWp� �j� �TXHOTX
XQ� �G
DXWUH� �DSSRUWH� �XQ�� � � � � � � � � � � � � � �

VHQWLPHQW��G
DSSDUWHQDQFH��j��TXHOTXH��FKRVH� �DX�GHOj���/H��FRQWDFW��SK\VLTXH��HVW��GHYHQX��XQH��VRUWH�� � � � � � � � � � � � �

GH� �GDQVH� �FRQWHPSRUDLQH�� �(Q� �JDUGDQW� �OD� �GLVWDQFH� �SK\VLTXH�� �FRPPHQW� �UHVWHU� �VRFLDOHPHQW�� � � � � � � � � � �

SUpVHQW� �"� �/
DEVHQFH� �GX� �VHQV� �GX� �FRQWDFW� �SK\VLTXH� �SHQGDQW� �XQH� �SpULRGH� �SURORQJpH� �DIIHFWH�� � � � � � � � � � � � �

SURIRQGpPHQW� �OHV� �KXPDLQV�� �3HQGDQW� �OHV� �SpULRGHV� �G
LVROHPHQW� �SURORQJpHV�� �OD� �SULYDWLRQ� �GX�� � � � � � � � � � �

WRXFKHU��SHXW��HQWUDvQHU��GLYHUVHV��DXWUHV��FRQVpTXHQFHV��VXU��OD��VDQWp��PHQWDOH���SK\VLTXH��HW��VRFLDOH��� � � � � � � � � � � � �

'DQV� �XQH� �LQWHUYLHZ� �DFFRUGpH� �DX� �7LPH� �0DJD]LQH�� �%HUNHOH\� �'DFKHU� �.HOWQHU�� �SURIHVVHXU� �GH�� � � � � � � � � � � �

SV\FKRORJLH��j��O
8QLYHUVLWp��GH��&DOLIRUQLH���GpFODUH�����©��/H��WRXFKHU��HVW��OH��ODQJDJH��IRQGDPHQWDO��GH�� � � � � � � � � � � � � � �

OD��FRQQH[LRQ� �ª�����/H��FRQWDFW��QRXV��SHUPHW��GH��IDLUH��FRQILDQFH���GH��QRXV��FRQQHFWHU��HW��GH��FUpHU���,O�� � � � � � � � � � � � � � � � � ���

OLEqUH� �GH� �O
RF\WRFLQH� �HW� �GHV� �pWXGHV� �SURXYHQW� �TX
LO� �DPpOLRUH� �O
KXPHXU� �HW� �O
LPPXQLWp�� �7RXW� �DX�� � � � � � � � � � � � � �

ORQJ� �GH� �OD� �FULVH� �PRQGLDOH� �GH� �&29,'����� �QRXV� �DYRQV� �YX� �OD� �FRQQH[LRQ� �HW� �OD� �FUpDWLRQ� �VH�� � � � � � � � � � � � � � � �

SURGXLUH��j��JUDQGH��pFKHOOH��JUkFH��j��OD��WHFKQRORJLH���/HV��UpVHDX[��VRFLDX[���OHV��YLGpRFRQIpUHQFHV��HW�� � � � � � � � � � � � � �

OD� �WHFKQRORJLH��RQW��WHPSRUDLUHPHQW��FRPEOp��XQ��YLGH��SRXU��TXH��OHV��SHUVRQQHV��LVROpHV��VH��VHQWHQW�� � � � � � � � � � � � � �

FRQQHFWpHV���eWDQW��GRQQp��TXH��F
HVW��OD��SUHPLqUH��SDQGpPLH��j��VH��SURGXLUH��VXU��OHV��PpGLDV��VRFLDX[�� � � � � � � � � � � � � � �

j��O
pFKHOOH��PRQGLDOH���RQ��REVHUYH��XQ��FKDQJHPHQW��SRVLWLI��HW��OH��VHQWLPHQW��G
rWUH��FRQQHFWp��j��WRXV�� � � � � � � � � � � � � � �

OHV���DXWUHV���KDELWDQWV���GH���OD���SODQqWH���PDOJUp���OHV���IURQWLqUHV����OD���GLVWDQFH���HW���OHV���GLIIpUHQFHV����
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WRXFKHU���/D��%LVH��HQ��)UDQFH���OD��3RLJQpH��GH��PDLQ��HQ��$PpULTXH���OHV��HPEUDVVDGHV���OHV��ELVRXV���OHV�� � � � � � � � � � � � � � � �

KLJK�ILYH� �VHURQW� �SUREDEOHPHQW� �WUDQVIRUPpV� �j� �MDPDLV�� �$YHF� �OH� �GpFRQILQHPHQW�� �OD� �QRWLRQ�� � � � � � � � � � �
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G
pWUHLQWH� �HW� �GH� �VDOXWDWLRQ� �D� �FKDQJp� �OHV� �FRQVWUXFWLRQV� �VRFLDOHV� �GHV� �SUpVHQWDWLRQV�� �¬� �FHWWH�� � � � � � � � � � � � �

pSRTXH�� �OD� �SUR[LPLWp� �GRLW� �rWUH� �UHFRQVLGpUpH� �j� �WUDYHUV� �OH� �SULVPH� �GH� �OD� �GLVWDQFH�� �/H� �FRQWDFW�� � � � � � � � � � � � � � �

YLVXHO���OD��FRPPXQLFDWLRQ��YHUEDOH��HW��OH��ULUH��VRQW��GHYHQXV��OHV��SRQWV��WHPSRUDLUHV��TXH��OH��ODQJDJH�� � � � � � � � � � � � � � �

GX��WRXFKHU��UHPSOLW��KDELWXHOOHPHQW���$X��FRXUV��GH��PRQ��VpMRXU��j��/D��)RQGDWLRQ��GHV��eWDWV��8QLV���M
DL�� � � � � � � � � � � � � � � �

REVHUYp� �TXH� �OHV� �DUWLVWHV� �GpVLUHQW� �XQH� �FRQQH[LRQ� �pPRWLRQQHOOH� �SOXV� �SURIRQGH� �HW� �TXH� �G
DXWUHV�� � � � � � � � � � � � �

pYLWHQW� �FRPSOqWHPHQW� �O
LQWHUDFWLRQ�� �(Q� �VXLYDQW� �GHV� �FRXUV� �GH� �GDQVH� �FRQWHPSRUDLQH� �j� �OD�� � � � � � � � � � � �

6RUERQQH�� �M
DL� �DSSULV� �OH� �SRXYRLU� �GX� �WRXFKHU�� �GX� �FRQWDFW� �HW��GX��PRXYHPHQW��SK\VLTXH��DYHF��OHV�� � � � � � � � � � � � � � �

DXWUHV���/H��FRQWDFW��HVW��FH��TXL��QRXV��XQLW���ÇWUH��FRQQHFWp��j��TXHOTX
XQ��G
DXWUH��DSSRUWH��XQ��VHQWLPHQW�� � � � � � � � � � � � � � � �

G
DSSDUWHQDQFH���j���TXHOTXH���FKRVH���GH���SOXV���YDVWH����
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&RPPHQW� �O
HVWKpWLTXH� �UHODWLRQQHOOH� �MRXH�W�HOOH� �XQ� �U{OH� �GDQV� �XQH� �SpULRGH� �G
DQWDJRQLVPH�� � � � � � � � � �

UHODWLRQQHO� �"� �&ODLUH� �%LVKRS� �LGHQWLILH� �OH� �WHUPH� �G
DQWDJRQLVPH� �UHODWLRQQHO� �GDQV� �VRQ� �OLYUH�� � � � � � � � � � � ���

3DUWLFLSDWLRQ� �FRPPH� �XQH� �FULWLTXH� �GH� �OD� �WKpRULH� �GH� �O
HVWKpWLTXH� �UHODWLRQQHOOH� �GH� �%RXUULDXG��� � � � � � � � � � � �

6DQWLDJR� �6LHUUD� �HW� �7KRPDV� �+LUVFKKRUQ� �VRQW� �GHX[� �DUWLVWHV� �SURYRFDWHXUV� �TXL�� �SDU� �OHXUV�� � � � � � � � � � � �

SHUIRUPDQFHV�� �PHWWHQW� �HQ� �OXPLqUH� �OHV� �GLVSDULWpV� �VRFLDOHV� �HW� �GpVKXPDQLVDQWHV�� �/
°XYUH� �GH�� � � � � � � � � � �

6LHUUD��$��SHUVRQ��3DLG��IRU�������&RQWLQXRXV��:RUNLQJ��+RXUV������������GpPRQWUH��TXH��OHV��UHODWLRQV�� � � � � � � � � � � � � �

KXPDLQHV���VRQW���VRXYHQW���H[SORVLYHV���HW���GpVKXPDQLVDQWHV����
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4XDQG��OHV��UpXQLRQV��VRQW��OLPLWpHV��j��GHV��UHQFRQWUHV��SULYpHV��HW��OD��VRFLpWp��HVW��HQ��FULVH���O
HVWKpWLTXH�� � � � � � � � � � � � � � � �

UHODWLRQQHOOH��HW��O
RSWLPLVPH��RQW�LOV��HQFRUH��XQ��U{OH��j��MRXHU��"��&H��TXH��OH��VFpQDULVWH��0XUUD\��:DWWV�� � � � � � � � � � � � � � � �

GpFULW� �FRPPH� �©� �XQH� �pFRORJLH� �GH� �O
HVSRLU� �ª� �HVW� �QpFHVVDLUH� �SRXU��UHSUHQGUH��FRQWDFW��DYHF��OHV�� � � � � � � � � � � � � � ���

DXWUHV� �PDOJUp��O
DEVHQFH���/H��F\QLVPH���HW��QRQ��OH��GpVHVSRLU���HVW��QRWUH��SOXV��JUDQG��HQQHPL���:DWWV�� � � � � � � � � � � � � � �

DIILUPH� �TXH� �QRXV� �DYRQV� �EHVRLQ� �G
HQYLURQQHPHQWV� �GDQV� �OHVTXHOV� �O
HVSRLU� �SHXW� �V
pSDQRXLU�� �OH�� � � � � � � � � � � �

GpVHVSRLU� �SHXW� �HQ� �IDLW��rWUH��XQ��WHUUDLQ��IHUWLOH��SRXU��TXH��O
HVSRLU��V
pSDQRXLVVH���/
HVSRLU��Q
HVW��SDV�� � � � � � � � � � � � � � �

����&ODLUH���%LVKRS�����$QWDJRQLVP���DQG���5HODWLRQDO���$HVWKHWLFV�����2FWREHU�����������0,7���3UHVV������������S��������
����0XUUD\���:DWWV�����7('[�����µ+RSH���DQG���+RSHOHVVQHVV¶�����>HQ���OLJQH@����&RQVXOWpH���OH��������PDL�����������GLVSRQLEOH���VXU���
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XQ��VLPSOH��RSWLPLVPH��SRXU��O
DYHQLU���PDLV��SOXW{W��TXHOTXH��FKRVH��TXL��HVW��VROLGHPHQW��DQFUp��GDQV��OH�� � � � � � � � � � � � � � �

PRPHQW� �SUpVHQW�� �,O� �Q
HVW� �SDV� �pWUDQJHU� �j� �OD� �GpSUHVVLRQ�� �DX� �GpVHVSRLU� �HW� �DX� �GHXLO�� �3OXV� �TXH�� � � � � � � � � � � � � � � �

MDPDLV���QRWUH��PRQGH��D��EHVRLQ��G
XQ��HVSRLU��DXWKHQWLTXH��TXL��Q
LJQRUH��SDV��O
LQMXVWLFH��PDLV��DSSRUWH�� � � � � � � � � � � � � �

GH��ERQQHV��QRXYHOOHV��HW��GHV��FpOpEUDWLRQV��DX��PLOLHX��PrPH��GH��OD��WUDJpGLH���/
DUW��VHUW��GH��SRQW��TXL�� � � � � � � � � � � � � � � � �

UHOLH����DYHF���HVSRLU����OHV���HVSULWV���HQ���GHKRUV���GHV���EDUULqUHV���SK\VLTXHV����FXOWXUHOOHV���HW���SROLWLTXHV����
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/H� �IURPDJH� �IUDQoDLV� �H[SULPH� �OD� �FXOWXUH�� �OD� �GLYHUVLWp� �HW� �HVW� �OD� �TXLQWHVVHQFH� �GX� �IUDQoDLV��� � � � � � � � � � � � � �

/
$PpULTXH��HVW��FRQQXH��SRXU��VHV��©��.UDIW��VLQJOHV��ª�����GHV��IURPDJHV��HPEDOOpV��GDQV��GHV��FDUUpV��HQ�� � � � � � � � � � � � � � � � �

SODVWLTXH���KRPRJqQHV��HW��GHVWLQpV��DX[��FRQVRPPDWHXUV���&HWWH��VHFWLRQ��PHW��HQ��pYLGHQFH��OD��EHDXWp�� � � � � � � � � � � � �

GH��OD��GLYHUVLWp��HW��GH��OD��GLIIpUHQFH���*UkFH��j��XQH��DSSURFKH��KROLVWLTXH��GHV��YR\DJHV���GHV��UpFLWV��HW�� � � � � � � � � � � � � � � � �

GHV� �SqOHULQDJHV�� �OH� �OHFWHXU� �UHoRLW� �XQ� �SODWHDX� �GH� �IURPDJH� �FRPSOHW� ��ELHQ� �VXU� �DYHF� �XQ�� � � � � � � � � � � � � �
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&XOWXUH����'LYHUVLWp�����0RYHPHQW�����(QYLURQPHQW��
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)LJ�����������0RP���VHZLQJ���LQ���WKH���OLYLQJ���URRP���������������H[WUDLW���GX���ILOP���GRFXPHQWDLUH�����©���:KDW���LV���+RPH"���ª����&DOLIRUQLH��
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,� (QYLURQPHQW����+DELWDW���HW���&XOWXUH��

8Q���EUHI���KLVWRULTXH��������8QH���UHFKHUFKH���HQ���FRXUV���VXU���+20(����

0RQ� �H[SORUDWLRQ� �FRPPH� �FRQWHXVH� �HW� �UpDOLVDWULFH� �GX� �ILOP� �GRFXPHQWDLUH� �VXU� �OH� �WKqPH� �GH�� � � � � � � � � � � � �

+20(��D��FRPPHQFp��SHQGDQW��PD��GHUQLqUH��DQQpH��j��6DQWD��%DUEDUD���HQ��&DOLIRUQLH���0D��SUHPLqUH�� � � � � � � � � � � � � �

H[SRVLWLRQ� +RSHIXO� �IRU� �+RPH� �GDQV� �OD� �JDOHULH� �pWXGLDQWH� �pWDLW� �XQH� �DSSURFKH� �FROODERUDWLYH��� � � � � � � � � � � �

SDUWLFLSDWLYH� �HW� �XQH� �GpFRXYHUWH� �GH� �O
DUW� �GDQV� �OH� �FRQWH[WH� �GH� �OD� �FRPPXQDXWp�� �$SUqV� �DYRLU�� � � � � � � � � � � � � �

LQWHUYLHZp� �SOXV� �GH� ����� �SHUVRQQHV� �j� �,VOD� �9LVWD�� �PD� �UHFKHUFKH� �GH� �+RPH� �HVW� �GHYHQXH� �XQH�� � � � � � � � � � � � � � �

SDVVLRQ��HW��XQH��REVHVVLRQ��FDU��HOOH��P
D��SHUPLV��G
pWDEOLU��XQ��OLHQ��GLUHFW��DYHF��OD��FRPPXQDXWp��HW��GH�� � � � � � � � � � � � � � � � �
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FRQWHU��PHV��KLVWRLUHV��DYHF��XQH��DSSURFKH��DUWLVWLTXH���0RQ��GpPpQDJHPHQW��j��3DULV��D��DPSOLILp��PRQ�� � � � � � � � � � � � � �

GpVLU���SHUVRQQHO���GH���UHFKHUFKH���VXU���O
DSSDUWHQDQFH����FDU���LO���HVW���GHYHQX���XQ���HVSDFH���OLPLQDO����

�

(Q��MXLQ���������M
DL��SUpVHQWp��PD��SUHPLqUH��H[SRVLWLRQ��SHUVRQQHOOH��HQ��)UDQFH��LQWLWXOpH��©��+20(��ª�� � � � � � � � � � � � � � �

DX��3DYp��'
2UVD\���/D��SLqFH��SULQFLSDOH��GH��O
H[SRVLWLRQ��pWDLW��O
LQVWDOODWLRQ��GH��PRQ��WDSLV��LUDQLHQ��DX�� � � � � � � � � � � � � � �

PLOLHX��GH��OD��JDOHULH��R���GHV��FHQWDLQHV��GH��YLVLWHXUV��VRQW��YHQXV��WRXW��DX��ORQJ��GX��YHUQLVVDJH��HW��RQW�� � � � � � � � � � � � � � � � � �

SDUWDJp� �OHXU� �YLH� �OHV� �XQV� �DYHF� �OHV� �DXWUHV�� �/H� �MRXU��GX��YHUQLVVDJH���OH������MXLQ���������M
DL��UHoX��XQ�� � � � � � � � � � � � � � � � � � �

FRXUULHO��P
DQQRQoDQW��TXH��M
DYDLV��pWp��DGPLVH��j��OD��6RUERQQH��SRXU��XQ��PDVWHU��HQ��DUWV��SODVWLTXHV��� � � � � � � � � � � � � � �

-H��Q
RXEOLHUDL��MDPDLV��PD��SURPHQDGH��SRXU��UHMRLQGUH��OH��YHUQLVVDJH��j��OD��JDOHULH��HW��PRQ��VHQWLPHQW�� � � � � � � � � � � � � � �

G
pPHUYHLOOHPHQW� �HW� �UHFRQQDLVVDQFH�� �ELHQW{W� �HQWRXUpH� �G
XQH� �IRXOH� �G
DPLV��HW��G
DUWLVWHV��GDQV��OD�� � � � � � � � � � � �

VDOOH��TXL��FRQILUPHUDLW��PD��GpFLVLRQ��GH��UHVWHU��j��3DULV��LQGpILQLPHQW���/H��WUDYDLO��SRXU��+20(��pWDLW�� � � � � � � � � � � � � � �

WUqV� �SHUVRQQHO� �HW� �FRQVWLWXDLW� �XQH� �GRFXPHQWDWLRQ� �HW� �XQH� �PpWDSKRUH� �GH� �OD� �OXPLqUH� �GDQV� �PRQ�� � � � � � � � � � � � � �

DQFLHQQH� �DSSDUWHPHQW� �DX� ���� �UXH� �6DLQW� �3ODFLGH� �GDQV� �OH� �VL[LqPH� �DUURQGLVVHPHQW� �GH��3DULV���&H�� � � � � � � � � � � � � �

WUDYDLO� �D� �pWp��OH��FDWDO\VHXU��GH��PRQ��0DVWHUV�����R���M
DL��FRPPHQFp��j��LQWpJUHU��O
DUW��GH��O
KRVSLWDOLWp�� � � � � � � � � � � � � � � � �

DYHF� �O
LQVWDOODWLRQ� �GH� �PRQ� �WDSLV� �GDQV� �OHV� �FRXORLUV� �GH� �6DLQW� �&KDUOHV� �HW� �HQ� �DSSRUWDQW� �GHV�� � � � � � � � � � � � � � �

7XSSHUZDUH� �UHPSOLV� �GH� �ELVFXLWV� �DX[� �SpSLWHV� �GH� �FKRFRODW� �j� �SDUWDJHU� �DYHF� �PHV� �FDPDUDGHV�� � � � � � � � � � � � �

IUDQoDLV�� �'qV� �OH� �GHX[LqPH��VHPHVWUH��GH��UHFKHUFKH��SHUVRQQHOOH��HW��ORFDOH���M
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DXWKHQWLTXHPHQW��OHV��KLVWRLUHV��SHUVRQQHOOHV��DX[��SUREOpPDWLTXHV��PRQGLDOHV��HW��DX[��TXHVWLRQV��GX�� � � � � � � � � � �

FKH]�VRL���

�

,9� (175(0(76����3qOHULQDJH��

/D� �PDUFKH�� �RQ� �Q¶DV� �ULHQ� �WURXYp� �GH� �PLHX[� �SRXU� �DOOHU� �SOXV� �OHQWHPHQW�� �3RXU�� � � � � � � � � � � � �
PDUFKHU�� �LO� �IDXW� �G¶DERUG� �GHX[� �MDPEHV�� �/H� �UHVWH� �HVW� �YDLQ�� �$OOHU� �SOXV� �YLWH"� �$ORUV�� �QH�� � � � � � � � � � � � � � �
PDUFKH]� �SDV�� �IDLWH� �XQH� �DXWUH� �FKRVH�� �URXOH]�� �JOLVVH]�� �YROH]�� �1H� �PDUFKH]� �SDV���(W��SXLV��� � � � � � � � � � � � � �
PDUFKDQW�� �LO� �Q¶\� �D� �TX¶XQH� �SHUIRUPDQFH� �TXL� �FRPSWH�� �O
LQWHQVLWp� �GX� �FLHO�� �O¶pFODW� �GHV�� � � � � � � � � � � � �
SD\VDJHV����0DUFKHU���Q¶HVW���SDV���XQ���VSRUW� ����

��)UpGpULF���*URV��

�

/HV��SqOHULQV��VRQW��FHX[��TXL��PDUFKHQW���YR\DJHQW��HW��QH��VRQW��SDV��FKH]��HX[���/H��PRW��SqOHULQ��YLHQW�� � � � � � � � � � � � � � � � �

GH�SHUHJULQXV� �� �XQ� �PRW� �ODWLQ� �TXL� �VLJQLILH� �©� �GH� �O
pWUDQJHU� �ª� ��IRUHLJQHU��� �XWLOLVp��GDQV��O
HPSLUH�� � � � � � � � � � � � � � ���

URPDLQ� �SRXU� �LQGLTXHU� �GHV� �FLWR\HQV� �OLEUHV�� �/H� �PRW� �YLHQW� �GX� �QRP� �G
XQ� �SKLORVRSKH� �JUHF� �TXL��D�� � � � � � � � � � � � � � � �

TXLWWp� �OD� �PDLVRQ� �j� �XQ� �MHXQH��kJH��SRXU��YLYUH��DYHF��GHV��FKUpWLHQV��HW��D��ILQLW��SDU��HUUHU��SHQGDQW��GH�� � � � � � � � � � � � � � � � � � �

QRPEUHXVHV��DQQpHV��HQ��YR\DJHDQW���/H��SqOHULQDJH��Q
HVW��SDV��XQ��VLPSOH��YDJDERQGDJH���PDLV��SOXW{W�� � � � � � � � � � � � �

XQ��HVSULW��GH��VXLYL���'DQV��OD��WKpRORJLH��FKUpWLHQQH���-pVXV��DSSHOOH��VHV��GLVFLSOHV��j��WRXW��YHQGUH��HW��j�� � � � � � � � � � � � � � � � �

©� �PH� �VXLYUH� �ª� ����/H��SqOHULQDJH��HVW��XQ��WpPRLJQDJH��GH��IRL��HW��O
DSSUHQWLVVDJH��GH��O
DEDQGRQ��GHV�� � � � � � � � � � � � � � � � ���

OX[HV� �HW� �GX� �FRQIRUW� �GH� �OD� �PDLVRQ� �SRXU� �VXLYUH� �XQH� �YRFDWLRQ� �SOXV� �pOHYpH�� �/
DUW� �HVW�� � � � � � � � � � � � � � �

LQWULQVqTXHPHQW� �XQ� �YR\DJH� �GH� �IRL�� �'DQV� �VRQ� �DUWLFOH� �VXU� �OD� �FXOWXUH� �FDUH�� �0DNRWR� �)XMLPXUD�� � � � � � � � � � � � � �

VRXOLJQH���TXH���OHV���DUWLVWHV���YLYHQW���FHWWH���IRL���HQ���VXLYDQW���OHXU���DSSHO���j���FUpHU� ������

��)UpGpULF���*URV�����0DUFKHU����8QH���3KLORVRSKLH������3DULV����)ODPPDULRQ������������S���������
����:LNLSpGLD������3HUHJULQXV����5RPDQ�������>HQ���OLJQH@����FRQVXOWpH���OH��������IpYULHU�����������'LVSRQLEOH���VXU���
��KWWSV���HQ�ZLNLSHGLD�RUJ�ZLNL�3HUHJULQXVB�5RPDQ��!���
����0DWWKLHX������������7KH���1,9�����=RQGHUYDQ���%LEOH���3XE����������
����0DNRWR���)XMLPXUD���HW���$QG\���&URXFK�����&XOWXUH���&DUH����$Q���$VVXPSWLRQ���RI���$EXQGDQFH�����)XOOHU���6WXGLR�������0LVH���HQ���OLJQH��
HQ���0DL�����������>FRQVXOWDWLRQ���OH��������IpYULHU�������@����'LVSRQLEOH���VXU���
�ZZZ�IXOOHUVWXGLR�IXOOHU�HGX�FXOWXUH�FDUH�DQ�DVVXPSWLRQ�RI�DEXQGDQFH�!��
�

�

�����
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/H� �SqOHULQDJH� �HVW� �XQ� �SURFHVVXV� �VDFUp� �TXL� �FRQVLVWH� �j� �IDLUH� �GHV� �SDV� �GH� �IRL�� �-H� �PH� �FRQVLGqUH�� � � � � � � � � � � � � � � � �

FRPPH� �XQ� �SqOHULQ� �GDQV� �PD� �GpPDUFKH� �DUWLVWLTXH�� �(Q� �WDQW� �TX
$PpULFDLQH� �DX[� �RULJLQHV�� � � � � � � � � � � �

LUODQGDLVHV���PHV��DQFrWUHV��VRQW��DUULYpV��G
,UODQGH��SHQGDQW��OD��IDPLQH��GH��OD��SRPPH��GH��WHUUH���0RQ�� � � � � � � � � � � � � � �

KpULWDJH� �YLHQW� �GHV� �UpIXJLpV� �LPPLJUpV� �j� �OD� �UHFKHUFKH� �G
XQ��DYHQLU��PHLOOHXU���TXL��RQW��TXLWWp��OHXU�� � � � � � � � � � � � � � �

SDWULH� �HW� �RQW� �FRPPHQFp� �XQH� �QRXYHOOH� �YLH� �VXU� �OHV� �F{WHV� �GHV� �eWDWV�8QLV�� �/D� �GpILQLWLRQ� �GHV�� � � � � � � � � � � � � � �

UDFLQHV��HVW��XQH��TXHVWLRQ��GLIILFLOH��j��O
KHXUH��GH��OD��PRQGLDOLVDWLRQ���3RXU��TXLWWHU��VRQ��SD\V���LO��IDXW�� � � � � � � � � � � � � � � �

XQ���GpVLU����XQH���DWWHQWH����XQ���HVSRLU���HW���ODLVVHU���TXHOTXH���FKRVH���HQ���DUULqUH����

©���,���DP���D���SLOJULP���ZLWKLQ���WKH���KRPH���RI���P\���KHDUW� ����ª�����

/HV� �SRqWHV� �P
RQW� �SUpFpGp� �GDQV� �FH� �YR\DJH� �GH� �O
kPH�� �1RXV� �VRPPHV� �WRXV� �HQ� �SqOHULQDJH� �j� �OD�� � � � � � � � � � � � � � � �

UHFKHUFKH��G
XQ��FKH]�VRL��HW��G
XQH��DSSDUWHQDQFH���3DUIRLV���OH��SqOHULQDJH��VH��GpURXOH��HQWUH��OHV��PXUV�� � � � � � � � � � � � � �

GH� �QRWUH� �SURSUH� �PDLVRQ�� �/H� �YR\DJH� �G
XQ� �DUWLVWH� �SHXW� �QH� �SDV� �rWUH� �SK\VLTXH�� �OH� �PRQGH� �YLHQW�� � � � � � � � � � � � � � � �

SDUIRLV� �GDQV� �QRWUH� �ERvWH��DX[��OHWWUHV��HW��SDU��OH��ELDLV��GH��UHODWLRQV��j��GLVWDQFH���/D��SRpWHVVH��(PLO\�� � � � � � � � � � � � � � � � �

'LFNLQVRQ� �V
LGHQWLILH� �FRPPH� �XQ� �FROLEUL� �HW� �YR\DJH� �j� �WUDYHUV� �VHV� �PRWV� �HW� �REVHUYH� �OH� �PRQGH�� � � � � � � � � � � � � � �

GHSXLV� �VD� �IHQrWUH�� �/H� �FRXUULHU� �YHQDQW� �GH� �ORLQ� �HQ� �7XQLVLH� �DUULYDLW� �FKH]� �HOOH��j��$PKHUVW� ���HOOH�� � � � � � � � � � � � � � � ���

Q
DYDLW���EHVRLQ���TXH���G
XQ���SHWLW���pFULWRLUH���GHVWLQp���j���DYRLU���XQ���LPSDFW���VXU���OD���FXOWXUH� ������

,O� �\� �D� �GH� �QRPEUHXVHV� �YRLHV� �SRXU� �YR\DJHU�� �7RXW� �DX� �ORQJ� �GH� �O
KLVWRLUH�� �O
KXPDQLWp� �D� �YpFX� �HW�� � � � � � � � � � � � � � � � �

UDFRQWp��GHV��KLVWRLUHV��HW��GHV��UpFLWV��pSLTXHV��FRPPH��OD��GpOLYUDQFH��GHV��,VUDpOLWHV��GH��O
eJ\SWH��YHUV�� � � � � � � � � � � � � � �

OD��WHUUH��SURPLVH���OH��YR\DJH��G
8O\VVH���OD��IXLWH��GHV��HVFODYHV��GDQV��OH��FKHPLQ��GH��IHU��FODQGHVWLQ���OHV�� � � � � � � � � � � � � � � � �

WURXEDGRXUV� �GH� �O
pSRTXH� �PpGLpYDOH�� �OHV� �SqOHULQV� �GHVFHQGDQW� �OH� �0D\IORZHU� �HQ� �$PpULTXH����� � � � � � � � � � �

&KDTXH� �FXOWXUH� �HW� �VRFLpWp� �SRUWH� �HQ� �HOOH� �GHV� �KLVWRLUHV� �GH� �KpURV� �HW� �G
H[LOpV�� �/H� �YR\DJH� �HW� �OH�� � � � � � � � � � � � � � � � �

PRXYHPHQW��UpXQLVVHQW��OH��QRPDGH���OH��SqOHULQ���O
H[LOp���OH��YDJDERQG���OH��WURXEDGRXU���OH��WRXULVWH���OH�� � � � � � � � � � � � � �

SLRQQLHU���O
LPPLJUDQW���OH��UpIXJLp��HUUDQW��HW��OH��FLWR\HQ��GX��PRQGH���/HV��UHODWLRQV��pYROXHQW��DYHF��OH�� � � � � � � � � � � � � � �

����7UDGXFWLRQ�����-H���VXLV���XQ���SqOHULQ���GDQV���OD���PDLVRQ���GH���PRQ���F°XU����
�����9RLU�����KWWSV���ZZZ�HPLO\GLFNLQVRQPXVHXP�RUJ��!���SRXU���YLVXDOLVHU���VRQ���HVSDFH���HW���VD���PDLVRQ���
�� �0DNRWR��)XMLPXUD���&XOWXUH��&DUH���5HFRQQHFWLQJ��ZLWK��EHDXW\��IRU��RXU��FRPPRQ��OLIH���&KDSLWUH����� �7ZR��/LYHV��DW��WKH�� � � � � � � � � � � � � � � � � �
0DUJLQV�����������
�

�

�����



�

PRXYHPHQW���/
LQWHQWLRQ��YDULH��FRQVLGpUDEOHPHQW��HQWUH��XQ��SqOHULQ��HW��XQ��WRXULVWH���XQ��SLRQQLHU��HW�� � � � � � � � � � � � �

XQ��QRPDGH���$ORUV��TXH��OH��WRXULVWH��YR\DJH��SRXU��OHV��YDFDQFHV��HW��OHV��ORLVLUV���OH��SqOHULQ��SDUW��SRXU�� � � � � � � � � � � � � � � � �

XQ���YR\DJH���HW���XQH���TXrWH���TXL���VRQW���VRXYHQW���VRXPLV���j���GHV���pSUHXYHV���HW���GHV���WHVWV���

D� /HV���FKHPLQV���GX���SqOHULQ�������/DE\ULQWKHV���HW���FDUWHV��

8Q��ODE\ULQWKH��HVW��XQH��VWUXFWXUH��VSDWLDOH��TXH��O
RQ��UHWURXYH��KLVWRULTXHPHQW��VXU��OH��VRO��GHV��pJOLVHV�� � � � � � � � � � � � � � �

SRXU��UHSUpVHQWHU��OH��FKHPLQHPHQW��VSLULWXHO� ���6RXYHQW��FRQIRQGX��DYHF��XQ��GpGDOH���XQ��ODE\ULQWKH�� � � � � � � � � � � � ���

Q
HVW� �SDV��IDLW��SRXU��OD��UXVH��RX��OD��WURPSHULH���,O��V
DJLW��G
XQ��HVSDFH��HW��G
XQ��FKHPLQ��TXL��GpFOHQFKH�� � � � � � � � � � � � � � � � � �

XQ� �pWDW� �GH� �FRQWHPSODWLRQ�� �2Q� �Q
D� �SDV� �EHVRLQ� �GH� �FDUWH� �GDQV� �XQ� �ODE\ULQWKH� �FDU� �LOV� �VRQW�� � � � � � � � � � � � � � � �

HX[�PrPHV� �GHYHQXV� �GHV� �OLHX[� �GH� �SqOHULQDJH�� �&
HVW� �XQ� �OLHX� �G
RULHQWDWLRQ�� �GH� �VRXYHQLU�� �GH�� � � � � � � � � � � � �

UpIOH[LRQ��HW��GX��VDFUp���(Q��PLOLHX��XUEDLQ���XQ��ODE\ULQWKH��RIIUH��XQ��HVSDFH��SRXU��OD��SDXVH���OD��SULqUH�� � � � � � � � � � � � � � � � �

HW��OD��PpGLWDWLRQ���&
HVW��VRXYHQW��XQ��HVSDFH��PRGHVWH��PLV��j��SDUW���FDFKp��GHV��VHQWLHUV��EDWWXV��HW��GDQV�� � � � � � � � � � � � � � � � �

XQ���HVSDFH���QDWXUHO���

3DUIRLV�� �M
DL� �EHVRLQ� �GH� �VRUWLU� �GH� �PRQ� �FKHPLQ� �SRXU� �WURXYHU� �PD� �YRLH�� �/HV� �ODE\ULQWKHV� �VRQW�� � � � � � � � � � � � � � �

GHYHQXV��XQH��GHVWLQDWLRQ��SpULRGLTXH��WRXW��DX��ORQJ��GH��PHV��H[SORUDWLRQV��VXU��OD��PDLVRQ���$X��FRXUV�� � � � � � � � � � � � � � �

GH� �PRQ� �SqOHULQDJH� �j� �WUDYHUV� �OH� �PRQGH�� �M
DL� �WURXYp� �SOXVLHXUV� �ODE\ULQWKHV� �HW� �MH� �OHV� �FRQVLGqUH�� � � � � � � � � � � � � � �

FRPPH� �IDLVDQW� �SDUWLH� �LQWpJUDQWH� �GH� �PRQ� �SURFHVVXV� �DUWLVWLTXH�� �-H� �FRQVLGqUH� �pJDOHPHQW� �OD�� � � � � � � � � � � �

JDOHULH��HW��OH��PXVpH��FRPPH��XQH��VRUWH��GH��ODE\ULQWKH��FXOWXUHO�����XQ��HVSDFH��GH��YR\DJH��VSLULWXHO��HW�� � � � � � � � � � � � � � � � �

GH��UpIOH[LRQ��SHUVRQQHOOH���/HV��ODE\ULQWKHV��VRQW��XQ��©��SRLQW��GH��UHSqUH��ª� �RX��XQ��SRLQW��GH��UpIpUHQFH�� � � � � � � � � � � � � � � � �

SRXU��pYDOXHU��O
LGHQWLWp���OD��YRFDWLRQ��HW��OD��YLVLRQ���0RQ��UDSSRUW��j��OD��FRQVHUYDWLRQ��GDQV��OD��JDOHULH�� � � � � � � � � � � � � � � �

HVW� �FRPPH� �OH� �SODFHPHQW� �GHV� �SLHUUHV� �GX� �ODE\ULQWKH�� �-H� �FUpH� �XQ� �FKHPLQ� �TXH� �OH� �SXEOLF� �SHXW�� � � � � � � � � � � � � � � �

FKRLVLU��GH��VXLYUH���,OV��QH��FRQQDLVVHQW��SDV��FKDTXH��KLVWRLUH��RX��GpWDLO��GH��PRQ��WUDYDLO���PDLV��LOV��VRQW�� � � � � � � � � � � � � � � � �

FDSDEOHV���GH���VHQWLU���XQH���GLUHFWLRQ���YHUV���XQ���VHQV���SURIRQG���GH���OD���SDWULH����

�� �.DUHQ� �2
5RXUNH��:DONLQJ� �DQG� �0DSSLQJ�� �$UWLVWV� �$V� �&DUWRJUDSKHUV��� &DPEULGJH�� �0DVVDFKXVHWWV� ��� �7KH� �0,7�� � � � � � � � � � � � � �
3UHVV�������������S������
�
�

�

�����
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¶

(Q��UHYLVLWDQW��GLYHUV��ODE\ULQWKHV���M
DL��SX��IDLUH��XQH��SDXVH��HW��P¶HQJDJHU��GDQV��OH��ULWXHO��DX��PLOLHX�� � � � � � � � � � � � � � � �

GX��YR\DJH��HW��GH��OD��WUDQVLWLRQ��GH��PRQ��SqOHULQDJH��LQYHUVp��HQ��&DOLIRUQLH���,O��\��D��VL[��DQV���M
DL��FUpp�� � � � � � � � � � � � � � � � � � �

OH��ODE\ULQWKH��GH��OD��SDL[��GH��OD��FRPPXQDXWp��G
,VOD��9LVWD��j��OD��VXLWH��G
XQH��DWWDTXH��WUDJLTXH��TXL��D�� � � � � � � � � � � � � � � � � �

WXp� �VHSW� �pWXGLDQWV�� �/HV� �PHPEUHV� �GH� �OD� �FRPPXQDXWp� �RQW� �SHLQW� �GHV��SLHUUHV��TXL��UHSUpVHQWDLHQW�� � � � � � � � � � � � � �

OHXU� �GpILQLWLRQ� �GH� �OD� �SDL[�� �/HV� �URFKHUV� �VRQW� �WRXMRXUV� �GHERXW� �HW� �OD� �SHLQWXUH� �GLVSDUDvW�� �PDLV�� � � � � � � � � � � � � � �

O
HVSDFH��VHUW��GH��PpPRULDO��LQWHUDFWLI��SRXU��OHV��KDELWDQWV���-H��PH��VXLV��SURPHQpH��GDQV��OH��ODE\ULQWKH�� � � � � � � � � � � � � � �

GH��%ULRQHV��FDFKp��SUqV��GH��OD��PDLVRQ��GH��PRQ��HQIDQFH���/D��SDUWLH��FHQWUDOH��HVW��UHPSOLH��G
RIIUDQGHV�� � � � � � � � � � � � � � � �

HW� �G
REMHWV� �DSSRUWpV� �SDU� �OHV��DXWUHV��UDQGRQQHXUV��HW��OHV��WRXULVWHV���(QILQ���M
DL��YLVLWp��OH��ODE\ULQWKH�� � � � � � � � � � � � � � �

GH��/DQGV��(QG��TXL��GRQQH��VXU��OH��SRQW��GX��*ROGHQ��*DWH���,O��pWDLW��UHPSOL��GH��WRXULVWHV��HW��GH��TXHOTXHV�� � � � � � � � � � � � � � � � � � �

KLSSLHV���DX[���SLHGV���QXV����WRXV���HQ���TXrWH���GH���EHDXWp����

�

)LJ�����������3HDFH���/DE\ULQWK�����8&���6DQWD���%DUEDUD���������SUpVHQW����LQVWDOODWLRQ���FROOHFWLYH� ���

����5HJDUGH]���XQH���HQWUHWLHQ���VXU���OH���ODE\ULQWKH����IDLW���HQ�������������KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y ]VF.��/'5�8�!���
�

�

�����



�

¶

¶

�
)LJ�����������%ULRQHV���/DE\ULQWK�����0DUWLQH]����&DOLIRUQLH�

�
)LJ�����������/DQGV���(QG���/DE\ULQWK�����6DQ���)UDQFLVFR��

�

�

�����



�

�

E� 8Q���SqOHULQDJH���,QYHUVH�������GHV���WHQWHV���DX[���FKkWHDX[��

©���7KH���GHVWLQDWLRQ���LV���QRW���GHWHUPLQHG����EXW���WKH���MRXUQH\���LV���GRFXPHQWHG� ����ª�����

4XH� �OD� �PDLVRQ� �VRLW� �XQH� �WHQWH� �RX� �XQ� �FKkWHDX�� �OHV� �KXPDLQV� �RQW� �EHVRLQ� �G
XQ� �DEUL�� �/
DEUL� �VH�� � � � � � � � � � � � � � � � �

SUpVHQWH� �VRXV� �WRXWHV� �OHV� �IRUPHV�� �H[SUHVVLRQV� �HW� �HQYLURQQHPHQWV�� �/
DFWH� �GH� �YR\DJHU� �HW� �GH�� � � � � � � � � � � � �

VpMRXUQHU� �HQ� �WDQW� �TX
LQYLWp� �GDQV� �GLYHUV� �HVSDFHV� �HVW� �XQH� �SHUIRUPDQFH� �GH� �ORQJXH� �GXUpH� �GX�� � � � � � � � � � � � � �

MRXUQDOLVPH� �UHODWLRQQHO�� �3RXU� �OD� �GHX[LqPH� �DQQpH� �GH� �PHV� �UHFKHUFKHV��DYHF��0$9,���M
DL��UpDOLVp�� � � � � � � � � � � � �

SOXVLHXUV� �SqOHULQDJHV� �TXL� �P
RQW� �FRQGXLW� �GH� �3DULV� �j� �O
(FRVVH�� �DX��0H[LTXH���j��O
,WDOLH���j��OD��F{WH�� � � � � � � � � � � � � � � �

FDOLIRUQLHQQH��HW��TXL��VH��VRQW��WHUPLQpV��j��/D��)RQGDWLRQ��GHV��eWDWV��8QLV��j��OD��&LWp��8QLYHUVLWDLUH���R��� � � � � � � � � � � � � � � � �

M
DL� �pWp� �FRQILQp� �SHQGDQW� �PHV� �GHUQLqUHV� �VHPDLQHV� �GH� �UHFKHUFKH�� �¬� �O
pSRTXH� �URPDLQH�� �OH��VHXLO�� � � � � � � � � � � � � �

pWDLW��XQH��VpSDUDWLRQ��RX��XQH��GDOOH��GDQV��XQH��SRUWH��TXL��HPSrFKDLW��O
HDX��RX��OD��ERXH��G
HQWUHU��GDQV�� � � � � � � � � � � � � � � � �

OD��PDLVRQ���/H��VHXLO��pWDLW��©��OD��GLYLVLRQ��GH��O
H[WpULHXU��HW��GH��O
LQWpULHXU���GX��FRPPXQ��HW��GX��SURIDQH��� � � � � � � � � � � � � � � � � �

GX� �SDVVp� �HW� �GH� �O
DYHQLU� �ª�����6HORQ��O
DQFLHQQH��VSLULWXDOLWp��FHOWLTXH���XQ��VHXLO��HVW��XQ��PRPHQW��GH�� � � � � � � � � � � � � � � � ���

WUDQVLWLRQ��R���QRXV��GHYRQV��WRXW��VLPSOHPHQW��H[LVWHU� ���&
HVW��XQ��HVSDFH��GH��SDVVDJH��G
XQH��UpDOLWp��j�� � � � � � � � � � � � � � ���

O
DXWUH���/H��SDLOODVVRQ��G
DFFXHLO��HW��OD��YRLH��G
HQWUpH��VRQW��XQ��HVSDFH��VDFUp��HW��XQH��IURQWLqUH��HQWUH��OH�� � � � � � � � � � � � � � � � �

FKDRV� �GX� �PRQGH� �HW� �OD� �PDLVRQ�� �/
DUW� �GH� �O
KRVSLWDOLWp� �FRPPHQFH� �SDU� �O
DFWH� �G
DFFXHLO� �TXL� �VH�� � � � � � � � � � � � � � �

GpURXOH� �j� �OD� �SRUWH� �G
HQWUpH�� �,O� �UHSUpVHQWH� �XQH� �IURQWLqUH� �HQWUH� �OD� �VSKqUH� �SXEOLTXH� �HW��OD��VSKqUH�� � � � � � � � � � � � � � � �

SULYpH�� �&RPPH� �OHV� �DUWLVWHV� �VRQW� �HQ� �TXrWH� �G
DSSDUWHQDQFH� �HW� �GH� �FRPPXQDXWp���O
HVSDFH��HVW��XQ�� � � � � � � � � � � � � �

EHVRLQ���SULPRUGLDO���GH���FUpDWLRQ���j���OD���IRLV���SHUVRQQHOOH���HW���FROOHFWLYH����

�

����7UDGXFWLRQ����©����/D���GHVWLQDWLRQ���Q
HVW���SDV���FRQQXH����PDLV���OH���YR\DJH���HVW���GRFXPHQWp����ª���
�� &RXVLQHDX���3KLO���DQG��+XVWRQ��6PLWK���7KH��$UW��RI��3LOJULPDJH���7KH��/LIH��RI��3RHWU\��6DQ��)UDQFLVFR���&$�����&RQDUL��� � � � � � � � � � � � � � � � � � �
���������S��������
�� �%UDQGDQ��-��5REHUWVRQ��2QHLQJ���/LPLQDO��6SDFH���2Q��WKH��7KUHVKROG��RI��7RPRUURZ��2QHLQJ���YRO�������QR��������������SS��� � � � � � � � � � � � � � � � � � �
��±����
�
�

�

�����
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¶

9RLFL���PRQ��MRXUQDO��LQWLPH���/HV��WH[WHV���YRLU��HQ��DQQH[H���VRQW��GHV��PRWV��pFULWV��HQ��DQJODLV��HQ��SURVH�� � � � � � � � � � � � � � � � �

QDUUDWLYH� �FRPPH� �GRFXPHQWDWLRQ� �GX� �SqOHULQDJH� �LQYHUVH� ��� �-H� �VXLV� �UHWRXUQp� �DX[� �OLHX[� �HW� �DX[�� � � � � � � � � � � � � �

UrYHV� �GX� �SDVVp� �TXL� �ILQLVVHQW��SDU��GpWHUPLQHU��OH��SUpVHQW���HQ��FKDQJHDQW��O
DYHQLU���8Q��ERXTXHW��GH�� � � � � � � � � � � � � � �

IOHXUV��DSSRUWp��GDQV��XQH��FKDPEUH��G
K{WHO���OHV��JUDLQV��GH��FDIp��SUpIpUpV��DSSRUWpV��j��O
pWUDQJHU��SRXU�� � � � � � � � � � � � � � �

OHV��ULWXHOV��GX��PDWLQ���GHV��ELVFXLWV��IDLWV��PDLVRQ��GDQV��XQ��WXSSHUZDUH��SRXU��XQ��YR\DJH��HQ��YRLWXUH��� � � � � � � � � � � � � � � �

OD���PDLVRQ���SHXW���rWUH���GpFRXYHUWH���DORUV���TXH���QRXV���VRPPHV���HQ���PRXYHPHQW���HW���HQ���GpSODFHPHQW����

�

���'DQV���XQ���WUDLQ���ERQGp����QRXV���GHYRQV���IDLUH���GH���OD���SODFH���
'DQV���QRV���PDLVRQV����QRXV���GHYRQV���IDLUH���GH���OD���SODFH��
'DQV���QRV���F°XUV����QRXV���GHYRQV���IDLUH���GH���OD���SODFH� ���

�

�

� �
)LJ�����������+RPH���LVBBBBB����©���:KDW���LV���KRPH"���ª����������������UHVSRQVHV���GHV���YLVLWHXUV�� �

�
�

����3RqPH���pFULW���HQ���DQJODLV���SHQGDQW���OH���SqOHULQDJH����YRLU���S�������
�

�

�����



�

¶

&RQFOXVLRQ����/(���'(66(57��

�

)LJ�����������/
DUW���GH���9LYUH�����+RPH���LVBBBBB����3RODURLG������������3DULV���

/HV���XQV���OHV���DXWUHV����OHV���JHQV��

-H��UpVXPH��FH��PpPRLUH��DFDGpPLTXH��GDQV��OHTXHO��M
DL��RXYHUW��PRQ��kPH��HW��KXPEOHPHQW��WHQWp���HQ�� � � � � � � � � � � � � � �

WDQW� �TX
pWXGLDQWH� �HW� �DUWLVWH� �pPHUJHQWH�� �GH� �TXLWWHU� �OH� �FRFRQ� �HW� �OD� �FRPPXQDXWp� �GH� �OD� �VFRODULWp�� � � � � � � � � � � � � � �

SRXU��HQWUHU��GDQV��XQ��PRQGH��TXL��D��YUDLPHQW��EHVRLQ��G
HVSRLU���&HFL��Q
HVW��SDV��XQ��PpPRLUH��GHV��DUWV�� � � � � � � � � � � � � � � � �

SODVWLTXHV�� �&H� �PpPRLUH� �HVW� �FRQVDFUpH� �DX� �SOXV� �EHDX� �FKHI�G
°XYUH� �MDPDLV� �FUpp� ��� �/HV� �rWUHV�� � � � � � � � � � � � � �

KXPDLQV����

�

�

�

�����



�

8Q��LQGLYLGX��UHPSOLW��O
HVSDFH��GH��VD��PDLVRQ��DYHF��VD��SUpVHQFH���VHV��DIIDLUHV��HW��VD��SHUVRQQDOLWp�����LO�� � � � � � � � � � � � � � � � �

FUpH� �XQ� �KDELWDW�� �/D� �PDLVRQ� �HVW� �HQ� �QRXV�� �DXWRXU� �GH� �QRXV� �HW� �FUppH� �j� �WUDYHUV� �QRXV�� �&H� �TXH� �OH�� � � � � � � � � � � � � � � � � � �

PRQGH��FRQVLGqUH��FRPPH��RUGLQDLUH��HVW��IDFLOH��j��LJQRUHU���MH��OH��FRQVLGqUH��FRPPH��H[WUDRUGLQDLUH��� � � � � � � � � � � � �

&H��PpPRLUH��HVW��XQH��GpILQLWLRQ��GH��©��+20(��ª� �GpILQL��SDU��OD��SUpVHQFH��GHV��DXWUHV��HW��OH��SRXYRLU�� � � � � � � � � � � � � � � � � �

GH��OD��UHQFRQWUH���/
DUW��HVW��VLPSOHPHQW��XQH��IHQrWUH��GDQV��OD��PDLVRQ��GH��OD��YLH�����LO��ODLVVH��HQWUHU��OD�� � � � � � � � � � � � � � � � � � �

OXPLqUH����O
DLU���IUDLV���HW���OD���SHUVSHFWLYH���DX�GHOj���GX���OLHX��� �

�

0RQ���DUW���QH���FRQFHUQH���SDV���OD���OXPLqUH����O
HVSDFH���RX���OD���PDLVRQ���

0RQ���DUW���FRQFHUQH���OHV���rWUHV���KXPDLQV����OH���SHXSOH���

,O���V
DJLW���GH���OD���YLH���HW���GH���OD���GpFRXYHUWH���G
���XQ���rWUH���SOHLQHPHQW���YLYDQW���

,O���V
DJLW���GH���UpXQLU���OHV���JHQV����GH���OHV���UDVVHPEOHU���HW���GH���SDUWDJHU����

�

&
HVW��XQH��TXHVWLRQ��GH��UHQFRQWUH��HW��GH��UHODWLRQV���,O��V
DJLW��GH��UrYHV��HW��G
XQH��UpDOLWp��EULVpH���,O��V
DJLW�� � � � � � � � � � � � � � � � � �

G¶XQH���VRLI���GH���MXVWLFH����GH���YpULWp���HW���G
DSSDUWHQDQFH����

�

9RWUH���KLVWRLUH����0RQ���KLVWRLUH����1RV���KLVWRLUHV����QH���IDLVDQW���TX¶XQH���KLVWRLUH����

&H� �Q
HVW� �SDV� �XQ� �UpVXPp� �RX� �XQH� �ILQ�� �PDLV� �VLPSOHPHQW� �OH� �GpEXW�� �/HV� �SDJHV� �YLHUJHV� �TXL� �QRXV�� � � � � � � � � � � � � � � � �

DWWHQGHQW� �PDLQWHQDQW� �VRQW� �FHOOHV� �GH� �OD� �SRpVLH�� �GH� �O
KLVWRLUH� �HW� �GHV� �VROXWLRQV�� �&H� �Q
HVW��SDV��XQ�� � � � � � � � � � � � � � � �

PpPRLUH��G¶DUW��SODVWLTXHV���,O��V
DJLW��G
XQH��KLVWRLUH��GH��SHUVRQQHV��TXL��VRQW��UHPSOLHV��G
HVSRLU��WRXW�� � � � � � � � � � � � � �

HQ���FKHUFKDQW���OH���FKH]�VRL���

�

� �

�

�

�����
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¶

*ORVVDLUH����/(6���9,16��

�
)LJ�����������+RPH���LVBBBBB���������������&pOpEUDWLRQ���DYHF���
OHV���DUWLVWHV�����3RODURLG����/H���3DYp���'
2UVD\����3DULV�� ��

�

$UWLVDQ��GH��3DL[�� �/HV��DUWLVWHV��TXL��PDUFKHQW��VXU��OD��FRUGH��UDLGH��GH��OD��WHQVLRQ��GHV��PDUJHV��HQWUH�� � �� � � � � � � � � � � � � � �

OHV���WULEXV���HW���VRQW���GHV���DJHQWV���GH���SDL[���GDQV���OHV���JXHUUHV���FXOWXUHOOHV��

&ROODJH����XQ��SRqPH��YLVXHO���oD��SHXW�rWUH��XQH��VFXOSWXUH���LQVWDOODWLRQ���UHQFRQWUH��SDUPL��OHV��DPLV«�� � � � � � � � � � � � �

OH���FROODJH���Q
HVW���SDV���TXH���OH���SDSLHU����

'pSD\Vp���OH��VHQWLPHQW��TXH��O
RQ��UHVVHQW��ORUVTXH��O
RQ��YR\DJH��HW��TXH��O
RQ��DUULYH��GDQV��XQ��QRXYHO�� � � � � � � � � � � � � � � �

HQGURLW���TXL���YRXV���HVW���pWUDQJHU��

'pWRXUQHPHQW��� OH� �PRPHQW� �R�� �TXHOTX
XQ� �HVW� �HQ� �URXWH� �TXHOTXH� �SDUW� �PDLV� �TXHOTXH� �FKRVH� �RX�� � � � � � � � � � � � � �

TXHOTX
XQ���UpRULHQWH���VRQ���FKHPLQ����&
HVW���DXVVL���XQ���VRUW���GH���SURYRFDWLRQ���

�

�

�����



�

O
(VWKpWLTXH� �5HODWLRQQHOOH��� OH� �WUDYDLO� �DUWLVWLTXH� �UpDOLVp� �GDQV� �OH� �FRQWH[WH� �GH� �OD� �FRPPXQDXWp��� � � � � � � � � � � �

1LFRODV���%RXUULDXG���D���IRQGp���OD���WKpRULH��� �

/H��)R\HU��/RFDO��8Q��OLHX��GH��UHQFRQWUH���,QVWDOODWLRQ��LQVWLWX��DYHF��GHV��pOpPHQWV��VLPSOHV�DYHF��OH�� � � � � � � � � � � � � � �

EXW���SRXU���O
DFFXHLO���HW���OH���UHSRV���

)OX[XV��6FRUHV��GHV��LQVWUXFWLRQV��VLPSOHV��HW��SRpWLTXHV��TXL��DPqQHQW��OH��VSHFWDWHXU��j��UHSHQVHU��VD�� � � � � � � � � � � � � �

SRVLWLRQ���GDQV���OH���PRQGH��� �

+20(�����3DV���HQFRUH���GpILQL����dD���SHXW�rWUH���XQ���OLHX����HVSDFH����SHUVRQQHO����SD\V�����:KDW���LV���KRPH"��

+RVSLWDOLWp�������OD���WUDQVIRUPDWLRQ���GH���O
HVSDFH���SULYp���GH���OD���PDLVRQ���HQ���XQ���HVSDFH���FROOHFWLI���

+DSSHQLQJ��GpFULW��SDU��$OODQ��.DSURZ��FRPPH��OHV��SHUIRUPDQFHV��HW��OHV��pYpQHPHQWV��RUJDQLTXHV�� � � � � � � � � � � �

TXL���VH���SURGXLVHQW���GDQV���OD���VSKqUH���SXEOLTXH��

-RXUQDOLVPH� �5HODWLRQQHO�� XQH� �QRXYHOOH� �IDoRQ� �GH� �YRLU� �TXL� �pORLJQH� �OH� �VHQVDWLRQQDOLVPH� �GHV�� � � � � � � � � � � �

PpGLDV���HW���GHV���WHFKQRORJLHV���HW���V
HQUDFLQH���GDQV���O
LQWpJULWp���GH���O
KXPDQLWp����

.DLURV��XQ��PRW��JUHF��TXL��H[SULPH��OD��QRWLRQ��GH��©��WLPLQJ��ª��HW��GH��PRPHQW��DX��VHLQ��G
XQ��FRQWH[WH�� � � � � � � � � � � � � � � � � � �

KLVWRULTXH����FXOWXUHO���HW���VRFLDO����XQH���RFFDVLRQ���RX���XQ���PRPHQW���SUpFLV���TXL���SDVVH����

/DE\ULQWKH���6RXYHQW��FRQIRQGX��DYHF��XQ��GpGDOH���XQ��ODE\ULQWKH��Q
HVW��SDV��IDLW��SRXU��OD��UXVH��RX��OD�� � � � � � � � � � � � � � � �

WURPSHULH����,O���V
DJLW���G
XQ���HVSDFH���HW���G
XQ���FKHPLQ���TXL���GpFOHQFKH���XQ���pWDW���GH���FRQWHPSODWLRQ���

/LPLQDOLWp���XWLOLVp��j��O
RULJLQH��SDU��O
DQWKURSRORJXH��FXOWXUHO��$UQROG��9DQ��*HQQHS��SRXU��LGHQWLILHU�� � � � � � � � � � � �

OHV� �ULWHV� �GH� �SDVVDJH��GDQV��OD��MHXQHVVH��ORUV��GHV��ULWXHOV��WULEDX[���/H��PRW� �D��pWp��DGDSWp��SRXU��IDLUH�� � � � � � � � � � � � � � � � � �

UpIpUHQFH��DX[��FKDQJHPHQWV��TXL��VH��SURGXLVHQW��ORUV��GH��OD��GpVRULHQWDWLRQ���GH��OD��UpVLVWDQFH��HW��GHV�� � � � � � � � � � � � � � �

GLIILFXOWpV���

0HDUFVWDSDV��XQ��YLHX[��PRW��DQJODLV��XWLOLVp��GDQV��OH��SRqPH��pSLTXH�%HRZXOI�TXL��GpFULW��FH��H[LVWH�� � � � � � � � � � � � � � �

�

�

�����



�

HW���PDUFKH���HQWUH���OHV���IURQWLqUHV����

2EVHUYDWLRQ��� GHPDQGH� �GX� �WHPSV�� �GH� �OD� �SDWLHQFH� �HW� �GH� �OD� �SUpVHQFH�� �SHUPHW� �OD� �GpFRXYHUWH��� � � � � � � � � � � � � �

2EVHUYHU����F
HVW���FDSWXUHU���

8QH���2HXYUH���&ROOHFWLYH�����OH���IDLW���GH���FUpHU���HQVHPEOH����LO���Q
\���D���SDV���XQ���DXWHXU���SULQFLSDOH����

3qOHULQDJH���XQ��WpPRLJQDJH��GH��IRL��HW��O
DSSUHQWLVVDJH��GH��O
DEDQGRQ��GHV��OX[HV��HW��GX��FRQIRUW��GH��OD�� � � � � � � � � � � � � � � �

PDLVRQ���SRXU���VXLYUH���XQH���YRFDWLRQ���SOXV���pOHYpH���

3RLQW� �GH� �UHSqUH���PRPHQW� GDQV� �OD� �YLH� �GH� �UpIpUHQFH� �SRXU� �pYDOXHU� �O
LGHQWLWp�� �OD� �YRFDWLRQ� �HW� �OD�� � � � � � � � � � � � � � � �

YLVLRQ���

/D� �3UDWLTXH� �6RFLDOH� ��VRFLDO� �SUDFWLFH��� EURXLOOH� �OHV� �IURQWLqUHV� �HQWUH� �O
DFWLYLVPH�� �OD�� � � � � � � � � � �

SHUIRUPDQFH�� �OD� �IDEULFDWLRQ� �G
REMHWV�� �OH� �GHYRLU� �FLYLO� �HW� �OH� �MRXUQDOLVPH� �WRXW� �HQ� �FUpDQW� �XQH�� � � � � � � � � � � � � �

SDUWLFLSDWLRQ���G\QDPLTXH���TXL���VH���GpYHORSSH���j���OD���IRLV���GDQV���OH���V\VWqPH���GHV���JDOHULHV���HW���HQ���GHKRUV����

�

6RPDHVWKHWLFV�� XQH� �VWUDWpJLH� �GpILQL� �GH� �5LFKDUG� �6KXVWHUPDQ� �TXL� �UHOLH� �OH� �VSLULWXHO� �HW� �OH�� � � � � � � � � � � � �

SKLORVRSKLTXH���j���O
H[HUFLFH���GX���FRUSV���HW���GH���O
HVSULW��

6RQGHU��HQ��DQJODLV���VLJQLILH��SUHQGUH��SDUW��j��OD��QDUUDWLRQ��FRQWLQXH��GH��O
KXPDQLWp����(Q��)UDQoDLV��� � � � � � � � � � � � � �

VRQGHU� �UHSUpVHQWH� �OH� �IDLW� �GH� �FKHUFKHU� �TXHOTXH� �FKRVH� �GDQV� �XQ� �OLHX� �SUpFLV�� �G¶�LQWHUURJHU�� �GH�� � � � � � � � � � � � � �

FKHUFKHU���HW���GH���TXHVWLRQQHU����

5LWXHO��(Q� �GpYHORSSDQW� �GHV� �ULWXHOV� �HW� �GHV� �URXWLQHV� �SK\VLTXHV���LO��\��D��XQH��SULVH��GH��FRQVFLHQFH�� � � � � � � � � � � � � � � �

LQGLYLGXHOOH���GH���OD���SUpVHQFH���HW���OD���FDSDFLWp���G
DYRLU���XQH���YLVLRQ���GH���O
DYHQLU��

7LHUV� �OLHX[��� HVSDFH� HVVHQWLHOOH� �SRXU� �TXH� �OHV� �SHUVRQQHV� �OLPLQDOHV� �DLHQW� �XQ� �HVSDFH�� � � � � � � � � � � �

G
DSSDUWHQDQFH����GH���FUpDWLRQ���HW���GH���OLEHUWp���j���O
LQWpULHXU��

�

�

�����



�

7DEOH���'HV���0DWLqUHV���

5(0(5&,(0(176� ���

/
$086(���%28&+(����,QWURGXFWLRQ� ���
8Q���JR�W���SLTXDQW���HW���ELHQYHQX���GDQV���FHWWH���DSSURFKH���XQLTXH���GH���OD���WKpRULH���HW���GH���OD���SUDWLTXH���GH���O
DUW���

3$57,(���,����5�6�9�3�������5pSRQGH]���V
LO���YRXV���SODvW� ����

(175e(����/LPLQDOLWp� ����

'DQV� �FHWWH� �SUHPLqUH� �SDUWLH�� �O
HQWUpH� �LQWURGXLW� �OH� �FRQFHSW� �GH� �OLPLQDOLWp�� �TXL� �VHUYLUD� �GH� �WKqPH�� � � � � � � � � � � � � �
SULQFLSDO� �WRXW� �DX� �ORQJ� �GX� �PpPRLUH�� �/D� �WKpRULH� �GH� �OD� �OLPLQDOLWp� �DQLPH��OH��FRQWH[WH��HW��OH��VW\OH�� � � � � � � � � � � � � � � � �
QDUUDWLI� �GDQV� �OHTXHO� �M
pFULV�� �/
HVWKpWLTXH� �UHODWLRQQHOOH� �HW� �OD� �SUDWLTXH� �VRFLDOH� �FRQVWLWXHQW� �XQH�� � � � � � � � � � � �
EDVH� �VXU� �ODTXHOOH� �V
DSSXLHQW� �OHV� �VHFWLRQV� �VXLYDQWHV�� �,O� �V
DJLW� �G
XQ� �DSSHO� �DX� �OHFWHXU� �j�� � � � � � � � � � � � � �
UHFRQVLGpUHU���OH���U{OH���GH���O
DUW���GDQV���OD���WUDQVIRUPDWLRQ���GX���PRQGH����

+256�'
¯895(����(VSDFH���/LPLQDOH� ����

'pYHORSSHPHQW� �GX� �FRQFHSW� �GH� �OLPLQDOLWp� �GDQV� �O
HVSDFH� �GH� �OD� �JDOHULH� �HW� �GHV� �WUDYDX[�� � � � � � � � � � � � �
G
LQVWDOODWLRQ����%UqYH���DXWRELRJUDSKLH���GH���OD���SHUWH���DPELJXs����

6RQGHU� ����
'pILQLWLRQ���H[SOLFDWLRQ��HW��DQDO\VH��GH��621'(5�����XQH��H[SRVLWLRQ��TXL��HVW��GHYHQXH��XQH��FDSVXOH�� � � � � � � � � � � � � �
WHPSRUHOOH���ORUV���GH���O
HQIHUPHPHQW���j���3DULV����

¬���7$%/(����(QWUH���+20(���HW���OD���*DOHULH�������O¶(VWKpWLTXH���UHODWLRQQHOOH� ����

/D� �WDEOH� �HVW� �O
pSLFHQWUH� �GH� �OD� �SRpWLTXH� �GH� �OD� �UHODWLRQ�� �&
HVW� �XQ� �OLHX� �GH� �FRQYHUVDWLRQ� �HW� �GH�� � � � � � � � � � � � � � � � �
FRQQH[LRQ���,O��GRQQH��XQH��WRLOH��GH��IRQG��KLVWRULTXH��GH��O
HVWKpWLTXH��UHODWLRQQHOOH��HW��GH��OD��SUDWLTXH�� � � � � � � � � � � � � � �
VRFLDOH� �GDQV� �O
DUW� �FRQWHPSRUDLQ�� �&HWWH� �VHFWLRQ� �SUpVHQWH� �OH� �)R\HU� �/RFDO� �HW� �O
DUW� �FRPPH� �XQ�� � � � � � � � � � � � � �
PR\HQ���G
DSSRUWHU���OD���SDL[�������OD���PDLVRQ���HVW���OH���SRQW���

/$���5(&(77(����/D���1RXUULWXUH����*pQpURVLWp����PpPRLUH����PDWpULDOLWp� ����
8Q� �UHJDUG� �VXU� �OD� �UHFHWWH� �GH� �O
DUW� �UHODWLRQQHO�� �'LVFXVVLRQ� �VXU� �O
pSKpPqUH�� �O
KRVSLWDOLWp� �HW� �OD�� � � � � � � � � � � � � �
WKpRULH� �VHORQ� �ODTXHOOH� �OD��QRXUULWXUH��HVW��XQ��PDWpULHO��TXL��WUDQVFHQGH��OHV��IURQWLqUHV��SROLWLTXHV��HW�� � � � � � � � � � � � � �
FXOWXUHOOHV����

(QWUH���O
(VSDFH���3XEOLF���HW���O
(VSDFH���3ULYp� ����
8Q��UHJDUG��KLVWRULTXH��VXU��OH��GpWRXUQHPHQW��HW��OH��U{OH��GH��O
DUWLVWH��GDQV��VD��SUpVHQFH��GDQV��O
HVSDFH��� � � � � � � � � � � � � � � �
/
HQJDJHPHQW� �GHV� �DUWLVWHV� �GDQV� �OH� �PRPHQW� �GX� �NDLURV� �GDQV� �O
KLVWRLUH� �HW� �OH� �U{OH� �GX�� � � � � � � � � � � � � �
VSHFWDWHXU�YLVLWHXU����

/HV���6DORQV���G¶$UWLVWHV� ����

�

�

�����



�

8QH� �KLVWRLUH� �j� �3DULV�� �GHV� �OLHX[� �GH� �UHQFRQWUH� �HQWUH� �DUWLVWHV� �HW� �pFULYDLQV� �HW� �GHV� �LQIOXHQFHV�� � � � � � � � � � � � � � �
FRQWHPSRUDLQHV���GH���O
DUW���HW���GH���O
KRVSLWDOLWp����

/H���)R\HU���/RFDO�������3HUIRUPDQFH���HW���SDUWLFLSDWLRQ� ����
8QH� �DQDO\VH� �HW� �XQH� �GRFXPHQWDWLRQ� �GHV� �LQVWDOODWLRQV� �HQ� �FRXUV� �GX� �)R\HU� �/RFDO� �GDQV� �GLYHUV�� � � � � � � � � � � � � �
FRQWH[WHV���

+RVSLWDOLWp����%,(19(18(� ����
8QH� �H[SORUDWLRQ� �GHV� �QRWLRQV��GH��GpSODFHPHQW���GH��YR\DJH���G
HVSDFH��OLPLQDO��HW��GH��O
LPSRUWDQFH�� � � � � � � � � � � � �
GH���OD���QRWLRQ���G
DFFXHLO���GDQV���O
DUW����

2%6(59$7,21�������/
DUWLVWH���HQ���WDQW���TXH���VRFLRORJXH� ����
$��FHOHEUDWLRQ��RI��FXULRVLW\��DQG��IUHHGRP��LQ��WKH��DFW��RI��REVHUYDWLRQ���6XJJHVWLRQ��WKDW��SHUIRUPDQFH�� � � � � � � � � � � � � �
DUW���FDQ���DOVR���EH���D���PHWKRG���RI���KXPDQLWLHV���UHVHDUFK����

/$���6283(���'8���-285����([SpULHQFH���/LPLQDOH� ����
&UpDWLRQ���GH���OLHX[���HW���SKRWRJUDSKLH� ����

/D� �SKRWRJUDSKLH� �FRPPH� �PR\HQ� �GH� �PpPRULVDWLRQ�� �XQH� �DSSURFKH� �QDUUDWLYH� �GH� �OD� �FUpDWLRQ�� � � � � � � � � � � �
G
LPDJHV����

6RXYHQDQFH����1RVWDOJLH����0DO���GX���SD\V�������(QWUH���OH���SDVVp����SUpVHQW���HW���IXWXU�� ����
3DVVp���SUpVHQW��HW��IXWXU�����FRPPHQW��OH��FROODJH���OD��PpPRLUH��HW��OHV��UpFLWV��VRQW��OLpV���8Q��FRXS��G
°LO�� � � � � � � � � � � � � � � � � �
GDQV���OH���PRQGH���LQWpULHXU���GH���O
DUWLVWH����

3$57,(���,,����3/$7���35,1&,3$/����/D���3DUWLFLSDWLRQ� ����

&HWWH� �VHFWLRQ� �VH� �FRQFHQWUH� �VXU� �OH� �ODQJDJH� �HW� �OD��SRpVLH���,O��HVW��XQH��FpOpEUDWLRQ��GHV��PRWV���GH��OD�� � � � � � � � � � � � � � � � � �
FRQQH[LRQ��HW��GX��ULWXHO��TXRWLGLHQ���(Q��LGHQWLILDQW��OH��SRqWH��HW��O
DUWLVWH��FRPPH��XQ��IURQWDOLHU���LO��\��D�� � � � � � � � � � � � � � � � �
GHV� �SRVVLELOLWpV� �GH� �SDL[� �HW��GH��UpGHPSWLRQ���&
HVW��OH��SODW��SULQFLSDO��GDQV��OHTXHO��O
DUW��HW��OD��YLH��VH�� � � � � � � � � � � � � � � � � �
UHQFRQWUHQW���GDQV���OHV���LQWHUDFWLRQV���SRpWLTXHV���GX���TXRWLGLHQ���DYHF���OH���PRQGH����

�
8QH���/DQJXH���/LPLQDOH����/H���ODQJDJH���GH���OD���SRpVLH� ����

&RPPHQW���OD���SRpVLH���QRXV���UHMRLQW���Oj���R����QRXV���VRPPHV���j���WUDYHUV���OH���ODQJDJH���GH���OD���OXPLqUH����
5HVRQDQFH�������5HVLGHQFH� ����

8QH���DSSURFKH���SV\FKRORJLTXH���HW���VSLULWXHOOH���GH���OD���SRpVLH���HW���GX���ODQJDJH����
�

/D���SRqWH���FRPPH���XQ���$UWLVDQ���GH���3DL[� ����
/D� �SDL[� �HW� �OD� �SRpVLH�� �FRPPHQW� �OHV� �PRWV��SHXYHQW��DSSRUWHU��OD��JXpULVRQ��j��XQH��FRPPXQDXWp��HQ�� � � � � � � � � � � � � � � �
WHPSV���GH���FULVH���

/HV���WLHUV�OLHX[� ����

�

�

�����



�

4XHVWLRQV� �GH� �SODFH� �HW� �G
HVSDFH� �SRXU� �OD� �FRPPXQDXWp�� �HQ� �SDUWLFXOLHU� �OHV� �FRPPXQDXWpV�� � � � � � � � � � � �
OLPLQDLUHV����

/(���3$,1���4827,',(1����/D���3RpVLH���GX���TXRWLGLHQ� ����
8QH� �FpOpEUDWLRQ� �GH� �OD� �EHDXWp� �GH� �OD� �YLH� �TXRWLGLHQQH� �HW� �VRQ��LQWpJUDWLRQ��GDQV��OD��SUDWLTXH��GH��OD�� � � � � � � � � � � � � � � � �
SRpVLH����

/D���WRXFKH���HW���O¶DEVHQFH� ����
8QH� �DSSURFKH� �VFLHQWLILTXH� �HW� �SRpWLTXH� �GH� �OD� �QRWLRQ� �G
pWUHLQWH�� �8Q� �UHJDUG� �VXU� �OH� �FRQWDFW�� �OD�� � � � � � � � � � � � � � �
GLVWDQFH���HW���OH���FRUSV���

3$57,(���,,,����)520$*(6� ����

/H� �IURPDJH� �IUDQoDLV� �H[SULPH� �OD� �FXOWXUH�� �OD� �GLYHUVLWp� �HW� �HVW� �OD� �TXLQWHVVHQFH� �GX� �IUDQoDLV��� � � � � � � � � � � � � �
/
$PpULTXH��HVW��FRQQXH��SRXU��VHV��©��.UDIW��VLQJOHV��ª� ����GHV��IURPDJHV��HPEDOOpV��GDQV��GHV��FDUUpV��HQ�� � � � � � � � � � � � � � � � �
SODVWLTXH���KRPRJqQHV��HW��GHVWLQpV��DX[��FRQVRPPDWHXUV���&HWWH��VHFWLRQ��PHW��HQ��pYLGHQFH��OD��EHDXWp�� � � � � � � � � � � � �
GH��OD��GLYHUVLWp��HW��GH��OD��GLIIpUHQFH���*UkFH��j��XQH��DSSURFKH��KROLVWLTXH��GHV��YR\DJHV���GHV��UpFLWV��HW�� � � � � � � � � � � � � � � � �
GHV��SqOHULQDJHV���OH��OHFWHXU��UHoRLW��XQ��SODWHDX��GH��IURPDJH��FRPSOHW��TXL��OXL��SHUPHW��GH��JR�WHU��j��OD�� � � � � � � � � � � � � � � � �
FXOWXUH���HW���+23(����

&XOWXUH����'LYHUVLWp�����0RYHPHQW�����(QYLURQPHQW� ����
(QYLURQPHQW����+DELWDW���HW���&XOWXUH� ����

8Q���EUHI���KLVWRULTXH��������8QH���UHFKHUFKH���HQ���FRXUV���VXU���+20(�� ����
0$9,� ����

8QH� �FDUWH� �GHV� �pYpQHPHQWV� �LQDWWHQGXV� �HW��GHV��FKDQJHPHQWV��GH��SODQV��TXL��P
RQW��DPHQp��j��UHVWHU�� � � � � � � � � � � � � � �
FKH]���PRL����

-RXUQDOLVPH���5HODWLRQQHO� �����
8QH���UHGpILQLWLRQ���GX���MRXUQDOLVPH���GDQV���OH���FRQWH[WH���GH���OD���UHODWLRQ���HW���GX���SqOHULQDJH����

(175(0(76����3qOHULQDJH� �����
3qOHULQDJH�� �XQ� �WpPRLJQDJH� �GH� �IRL� �HW��O
DSSUHQWLVVDJH��GH��O
DEDQGRQ��GHV��OX[HV��HW��GX��FRQIRUW�� � � � � � � � � � � � � �
GH���OD���PDLVRQ���SRXU���VXLYUH���XQH���YRFDWLRQ���SOXV���pOHYpH�����8QH���SDUWLH���SOHLQ���GH���GRXFHXU��� �

�
/HV���FKHPLQV���GX���SqOHULQ�������/DE\ULQWKHV���HW���FDUWHV� �����
8Q���SqOHULQDJH���,QYHUVH�������GHV���WHQWHV���DX[���FKkWHDX[� �����

&RQFOXVLRQ����/(���'(66(57� �����
/HV���XQV���OHV���DXWUHV����OHV���JHQV� �����

*ORVVDLUH����/(6���9,16� �����

�

�

�����



�

8QH���OLVWH���GLYHUV���GHV���PRWV���HW���GpILQLWLRQV���TXL���YRQW���ELHQ���DYHF���FHWWH���IHVWLQ���GH���WKpRULH��
�

7DEOH���'HV���0DWLqUHV� �����

7DEOH���'HV���,OOXVWUDWLRQV� ������

%LEOLRJUDSKLH� �����

$QQH[H����&+$03$*1(� �����
3qOHULQDJH���j���O
HQYHUV�������3URMHW���GH���0$9,� �����

0RQWDQD����3LRQHHUV����3LOJULPV����7DEOHV����0RXQWDLQV����0DUULDJH� �����
7KH���*DUGHQ� �����
)ORUHQFH����+DUYHVW���DQG���3OHQW\� �����
(GLQEXUJK����0RYHPHQW����'DQFH����6WRU\WHOOLQJ� �����
0H[LFR����)RRG����IDPLO\����VXQOLJKW� �����
&DOLIRUQLD����%ULGJHV����EHFRPLQJ����P\���FKLOGKRRG���KRPH� �����
)UDQFH� �����
/D���)RQGDWLRQ���GHV���eWDWV���8QLV����4XDUDQWLQH� �����

+20(:25.� �����
6+(/7(5���,1���7+,6���3/$&(�������'(&21),1(0(17� �����

�

�
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7DEOH���'HV���,OOXVWUDWLRQV��

�
Ŷ )LJ�����������/LPLQDO���6SDFH����/RQJ���'LVWDQFH�����'DG¶V���YLVLW����,QVWDOODWLRQ�����/D���)RQGDWLRQ���GHV��

eWDWV���8QLV����������
Ŷ )LJ����������$XWRSRUWUDLW�������������SKRWR���QXPpULTXH���VXU���SDSLHU���DTXDUHOOH����������[������3DULV���
Ŷ )LJ����������5LUNULW���7LUDYDQLMD����8QWLWOHG�����������)UHH������6HSWHPEHU��������±���2FWREHU����������������

1HZ���<RUN��
Ŷ )LJ���������,QWHUYLHZ���DYHF���7RPDV���9X���VXU���O
HVWKpWLTXH���UHODWLRQQHOOH��������$SULO���������
Ŷ )LJ����������(&263+Ê5(�����������*(67(���������0DUV����3DUWDJH���GH���/D���5HFHWWH���GH���PD���PqUH���

��������
Ŷ )LJ���������/D���5HFHWWH���GH���0D���0qUH�������������,QVWDOODWLRQ����3HUIRUPDQFH���DYHF���OHV���pWXGLDQWV���

3DULV���
Ŷ )LJ���������/D���5HFHWWH���GH���PD���PqUH����������������SRqPH���j���OD���PDFKLQH���j���pFULUH����3DULV��
Ŷ )LJ�����������0DULVVD���:X����$WHOLHU���GH���%LVFXLWV��������/D���UHFHWWH���GH���PD���PqUH������������VpULH���GH��

SRUWUDLWV���HQ���DUJHQWLTXH����3DULV��
Ŷ )LJ�����������/H���)R\HU���/RFDO�������������3HUIRUPDQFH���	���,QVWDOODWLRQ����6RUERQQH���$UW���*DOOHU\���

3DULV��
Ŷ )LJ�����������/D���5HFHWWH���GH���PD���0qUH����,����,,����,,,�������������&ROODJH���GH���WHFKQLTXHV���PL[WHV���

FRTXLOOH���G
RHXI����SHUIRUPDQFH����VFXOSWXUH���pSKpPqUH���������[��������FP����3DULV��
Ŷ )LJ����������7RP���0DULRQL�����7KH���$FW���RI���'ULQNLQJ���%HHU���ZLWK���)ULHQGV���LV���WKH���+LJKHVW���)RUP��

RI���$UW�������������,QVWDOODWLRQ����02&$����0XVHXP���RI���&RQFHSWXDO���$UW����2DNODQG��
Ŷ )LJ����������<RNR���2QR�����*UDSHIUXLW�������������:XQWHUQDXP���3UHVV��
Ŷ )LJ�����������0DULQD���$EUDPRYLü����������������7KH���$UWLVW���,V���3UHVHQW�����3HUIRUPDQFH����0R0$���

1HZ���<RUN��
Ŷ )LJ����������$EUDKDP���3RLQFKHYDO�����̄ XI�����j���SDUWLU���GX��������PDUV����������SRXU���XQH���GXUpH��

LQGLFDWLYH���GH��������j��������MRXUV����3DODLV���GH���7RN\R����3DULV��
Ŷ )LJ�����������,PSURY���3RHPV���GH���+RSH�����3RODURLG���GH���5HEHFFD���$UWKXU������������/H���3DYp��

'
2UVD\����3DULV��
Ŷ )LJ����������$QLFHW���&KDUOHV���*DEULHO���/HPRQQLHU��
Ŷ )LJ����������$OLFH���%����7RNODV���HW���*HUWUXGH���6WHLQ���GDQV���OHXU���DSSDUWHPHQW���GX��������UXH���GH��

)OHXUXV��
Ŷ )LJ�����������+20(���*DWKHULQJV�����5RRP���������������������/D���)RQGDWLRQ���GHV���eWDWV���8QLV���

3DULV��

�

�

�����
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Ŷ )LJ�����������7KH���'LQLQJ���5RRP��������������:RPDQ���+RXVH����&DOLIRUQLD���,QVWLWXWH���RI���WKH���$UWV���
Ŷ )LJ����������;DYLHU���9HLOKDQ�����/H���)HX�������������&KHPLQpH���*\URIRFXV����3URGXFWLRQ���&$&��

%UpWLJQ\��
Ŷ )LJ��������+20(�����-XLQ�����������3KRWRJUDSK\���	���,QVWDOODWLRQ����/H���3DYp���'¶2UVD\����3DULV��
Ŷ )LJ�����������/H���)R\HU���/RFDO������2FWREHU�����������,QVWDOODWLRQ���	���3HUIRUPDQFH����&HQWUH���6DLQW��

&KDUOHV����3DULV��
Ŷ )LJ�����������/H���)R\HU���/RFDO�����$YULO������������,QVWDOODWLRQ���	���3HUIRUPDQFH����/D���6RUERQQH���$UW��

*DOOHU\����3DULV��
Ŷ )LJ�����������/H���)R\HU���/RFDO�����$YULO������������,QVWDOODWLRQ���	���3HUIRUPDQFH����/D���6RUERQQH���$UW��

*DOOHU\����3DULV��
Ŷ )LJ��������+RPH���,VBBBB���������/H���)R\HU���/RFDO�����������,QVWDOODWLRQ���	���eYpQHPHQWV���HW��

+DSSHQLQJV����/H���3DYp���'¶2UVD\����3DULV��
Ŷ )LJ�����������3RODURLGV���SDUWLFLSDWLI���SHQGDQW���+20(���,6BBBBB������������1RXV���DYLRQV���GHX[��

FDPpUDV���3RODURLG���GDQV���OD���JDOHULH���HW���DYRQV���GRFXPHQWp���GHV���SRUWUDLWV���HW���GHV���PRPHQWV��
WRXW���DX���ORQJ���GH���O
H[SRVLWLRQ����6L[���PRLV���SOXV���WDUG����QRXV���DYRQV���HQYR\p���DX[���SDUWLFLSDQWV��
OHV���SKRWRV���SDU���OD���SRVWH����/H���3DYp���'
2UVD\����3DULV��

Ŷ )LJ�����������/D���9DOLVH������������������FRRNLHV����FDUWHV���SRVWDOHV����WDSLV����WDEOH����'HV���pOpPHQWV��
SRXU���O
LQVWDOODWLRQ���/H���)R\HU���/RFDO����3DULV��

Ŷ )LJ�����������&XULRVLWp����2EVHUYDWLRQ�������������PRPHQW���GH���OD���UHQFRQWUH���HW���OD���SRpVLH����3DULV��
Ŷ )LJ�����������/D���SRpVLH���ORFDO�������������������,QVWDOODWLRQ���SDUWLFLSDWLYH��
Ŷ )LJ�����������5HIOHFWLRQV���RI���P\���0RWKHU¶V���5RVHV�����0HUFHGHV������'����LPSUHVVLRQ���ILQH���DUW���

��[������������
Ŷ )LJ�����������5HIOHFWLRQV���RI���P\���0RWKHU¶V���5RVHV����0HUFHGHV������'����/LPLQDO���6SDFH������������

ILQH���DUW���SULQW����UHDG\�PDGH���PLURLU���EULVp�����621'(5����/D���)RQGDWLRQ���GHV���eWDWV���8QLV���
3DULV��

Ŷ )LJ�����������)LQDO���1RUWK�������������SKRWR���QXPpULTXH������[��FP����3DULV��
Ŷ )LJ�����������%HORQJLQJV�������������SKRWR���QXPpULTXH�������������[��������FP�������3DULV��
Ŷ )LJ�����������6pULHV���������5XH���6DLQW���3ODFLGH�������������SKRWR���DUJHQWLTXH������[�����FP���3DULV��
Ŷ )LJ�����������'pWDLO�����/RQJ���'LVWDQFH�������������FROODJH����SHLQWXUH���DFU\OLTXH����SKRWRV���GH��

IDPLOOH����FDUWHV���SRVWDOHV����621'(5����/D���)RQGDWLRQ���GHV���eWDWV���8QLV����3DULV��
Ŷ )LJ������������/RQJ���'LVWDQFH�������������FROODJH����SHLQWXUH���DFU\OLTXH����SKRWRV���GH���IDPLOOH����FDUWHV��

SRVWDOHV����621'(5����/D���)RQGDWLRQ���GHV���eWDWV���8QLV����3DULV��
Ŷ )LJ����������&DOLIRUQLD���7LPH���LQ���3DULV����&DELQHW���GH���FXULRVLWpV���������3UpVHQW����SKRWRV���

UpYHLO����REMHWV���YDULpHV����3DULV����
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�

�����



�

Ŷ )LJ�����������&DELQHW���GH���&XULRVLWpV������������������LQVWDOODWLRQV���GH���PpGLDV���PL[WHV����3DULV���
Ŷ )LJ�����������*ROGHQ���+RXU���3RHWU\�����3HUIRUPDQFH���,QVWDJUDP���/LYH��������$YULO����������
Ŷ )LJ�����������,QQHUDQFH������/HW���WKHUH���EH���OLJKW���DV���\RX���OHDUQ���WKH���ODQJXDJH���RI���WKH���LQYLVLEOH���

��������&DUWHV���3RVWDOHV����WLUDJH���SKRWR����%LEOLRWKqTXH���GH���/D���6RUERQQH����3DULV��
Ŷ )LJ����������0DULVVD���:X�����/D���0DFKLQH���j���pFULUH���2OLYHWW�L������������SKRWRJUDSKLH���DUJHQWLTXH���

3DULV���
Ŷ )LJ�����������)LUH�������������SRqPH���HQ���UpSRQVH���DX[���PDQLIHVWDWLRQV���GH���%ODFN���/LYHV���0DWWHU��
Ŷ )LJ����������+RPH���LV���BBBBBBB�����(0%5$&(������������/H���3DYp���'
2UVD\�����3DULV��
Ŷ )LJ�����������0RP���VHZLQJ���LQ���WKH���OLYLQJ���URRP�������������H[WUDLW���GX���ILOP���GRFXPHQWDLUH�����©��

:KDW���LV���+RPH"���ª����&DOLIRUQLH��
Ŷ )LJ�����������+RSHIXO���)RU���+RPH�������������8&���6DQWD���%DUEDUD���*ODVV���%R[���*DOOHU\����&DOLIRUQLD��
Ŷ )LJ�����������$���6SDFLRXV���3ODFH�������������SRqPH���LQVSLUp���SDU���OD���FRPPXQDXWp���GHV���DUWLVWHV���GH��

OD���)RQGDWLRQ���GHV���(WDWV���8QLV��
Ŷ )LJ�����������3HDFH���/DE\ULQWK�����8&���6DQWD���%DUEDUD���������SUpVHQW����LQVWDOODWLRQ���FROOHFWLYH��
Ŷ )LJ�����������%ULRQHV���/DE\ULQWK�����0DUWLQH]����&DOLIRUQLH��
Ŷ )LJ�����������/DQGV���(QG���/DE\ULQWK�����6DQ���)UDQFLVFR��
Ŷ )LJ�����������+RPH���LVBBBBB������:KDW���LV���KRPH�������������UHVSRQVH���GHV���YLVLWHXUV�� �
Ŷ )LJ�����������/
DUW���GH���9LYUH�����+RPH���LVBBBBB����3RODURLG������������3DULV���
Ŷ )LJ�����������+RPH���LVBBBB�B������������&pOpEUDWLRQ���DYHF����OHV���DUWLVWHV��

� �
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�
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%LEOLRJUDSKLH��

�

$5'(11(� �3DXO�� 8Q� �DUW� �FRQWH[WXHO�� �&UpDWLRQ� �DUWLVWLTXH� �HQ� �PLOLHX� �XUEDLQ�� �HQ� �VLWXDWLRQ��� � � � � � � � � � � �

G
LQWHUYHQWLRQ����GH���SDUWLFLSDWLRQ�����3DULV����)ODPPDULRQ����������

�

%$&+(/$5'���*DVWRQ�����/D���3RpWLTXH���GH���O¶HVSDFH��������3UHVVHV���8QLYHUVLWDLUHV���GH���)UDQFH����������

�

%$&+(/$5'���*DVWRQ�����/¶$LU���HW���OHV���6RQJHV�����3DULV����(G����/H���/LYUH���GH���SRFKH����������

�

%,6+23���&ODLUH������3DUWLFLSDWLRQ�����/RQGRQ����:KLWHFKDSHO����������

�

%,6+23���&ODLUH������$QWDJRQLVP���DQG���5HODWLRQDO���$HVWKHWLFV�����2FWREHU�����������0,7���3UHVV���������

�

%266��3DXOLQH��/RVV���7UDXPD���DQG��5HVLOLHQFH���7KHUDSHXWLF��:RUN��ZLWK��$PELJXRXV��/RVV����1HZ�� � � � � � � � � � � �

<RUN����:�:����1RUWRQ���	���&R�����������

�

%2855,$8'����1LFRODV��������5HODWLRQDO���$HVWKHWLFV�����'LMRQ����/HV���3UHVVHV���GX���UpHO����������

�

%5$==($/���'DYLG�����3UD\���/LNH���D���*RXUPHW����&UHDWLYH���:D\V���WR���)HHG���<RXU���6RXO�����������

�

%h5*(5� �3HWHU�� �6+$:� �0LFKDHO�� �6&+8/7(�6$66(� �-RFKHQ�� 7KHRU\� �RI� �WKH� �$YDQW�*DUGH���� � � � � � � � � �

0LQQHDSROLV����8QLYHUVLW\���RI���0LQQHVRWD���3UHVV����������

�

&$/+281� �$GHOH� �$��� 6SLULWXDO� �GLVFLSOLQHV� �KDQGERRN�� �3UDFWLFHV� �WKDW� �WUDQVIRUP� �XV��� � � � � � � � � �

&RQWHPSODWLRQ������,QWHU9DUVLW\���3UHVV�����������

�

�

�

�����
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&20(5� �0DUN�� 1DPLQJ� �<RXU� �6WDJH� �RI� �$SSUHQWLFHVKLS��� �7KH� �'DUN� �1LJKW� �RI� �WKH� �6RXO�� � � � � � � � � � � � �

%ULGJHWRZQ���&KXUFK���3RGFDVW����������

�

&217(� �5LFKDUG�� �0256,//2� �6DQGULQH�� 4X
HVW�FH� �4XH� �/
DUW� �'RPHVWLTXH"�� 3DULV��� � � � � � � � �

3XEOLFDWLRQV���GH���OD���6RUERQQH����������

�

&286,1($8� �3KLO�� �60,7+� �+XVWRQ�� 7KH� �$UW� �RI� �WKH� �3LOJULPDJH�� �7KH� �6HHNHU
V� �*XLGH� �WR�� � � � � � � � � � � � �

0DNLQJ���7UDYHO���6DFUHG�����6DQ���)UDQFLVFR����&$����&RQDUL����������

�

)250,6���%DUEDUD�����(VWKpWLTXH���GH���OD���YLH���2UGLQDLUH�����3DULV��������$YHQXH���5HLOOH������������������

�

)8-,085$���0DNRWR������&XOWXUH���FDUH����5HFRQQHFWLQJ���ZLWK���EHDXW\���IRU���RXU���FRPPRQ���OLIH�����������

�

*/,66$17���eGRXDUG����8QH���1RXYHOOH���5pJLRQ���'X���0RQGH����3DULV����*DOOLPDUG����������

�

*526���)UpGpULF�����0DUFKHU����8QH���3KLORVRSKLH������3DULV����)ODPPDULRQ�����������

�

+(/*8(5$� �3DEOR�� (GXFDWLRQ� �IRU� �6RFLDOO\� �(QJDJHG� �$UW�� �$� �0DWHULDOV� �DQG� �7HFKQLTXHV�� � � � � � � � � � �

+DQGERRN�����������

�

.$352:� �$OOHQ��9RLFL� �XQ� �FRPPXQLTXp��VXU��FRPPHQW��IDLUH��XQ��KDSSHQLQJ���,O��\��D������UqJOHV��j�� � � � � � � � � � � � � � � �

UHVSHFWHU� ��� �(W� �PDLQWHQDQW�� �GRQQRQV� �TXHOTXHV� �H[HPSOHV� �GH� �KDSSHQLQJV��� �5HLPV�� �eG�� �OH� �&ORX�� � � � � � � � � � � � �

GDQV���OH���IHU����������

�

.$352:� �$OODQ�� �/(%(/� �-HDQ�-DFTXHV�� $VVHPEODJH�� �HQYLURQPHQWV� �	� �KDSSHQLQJV��� �1HZ�� � � � � � � � �

<RUN����������

�

�

�����



�

�

0$5,21,���7RP�����%HHU����$UW���DQG���3KLORVRSK\�����6DQ���)UDQFLVFR�������&URZQ���3RLQW���3UHVV����������

�

0(1'(/621� �&KHU\O�� /DSKDP
V� �4XDUWHUO\�� �+RPH��� �1HZ� �<RUN�� �1<�� �$PHULFDQ� �$JRUD�� � � � � � � � � �

)RXQGDWLRQ����������

�

2
'212+8(� �-RKQ��$QDP��&DUD���$��%RRN��2I��&HOWLF��:LVGRP���1HZ��<RUN�����+DUSHU��3HUHQQLDO��� � � � � � � � � � � � � �

������

�

2
5285.(� �.DUHQ�� :DONLQJ� �DQG� �0DSSLQJ�� �$UWLVWV� �$V� �&DUWRJUDSKHUV��� &DPEULGJH��� � � � � � � � �

0DVVDFKXVHWWV�������7KH���0,7���3UHVV�����������

�

32+/���&KULVWLQH���'�����0DNLQJ���5RRP����5HFRYHULQJ���+RVSLWDOLW\���$V���D���&KULVWLDQ���7UDGLWLRQ�����������

�

352867� �0DUFHO�� $� �/D� �5HFKHUFKH� �'X� �7HPSV� �3HUGX�� �'X� �F{Wp� �GH� �FKH]� �6ZDQQ��� �*)�� � � � � � � � � � � � � �

)ODPPDULRQ����3DULV����������

�

9$.2&+� �'RXJODV� �$��� 3V\FKRORJ\� �RI� �6SDFH� �([SORUDWLRQ�� �&RQWHPSRUDU\� �5HVHDUFK� �LQ�� � � � � � � � � �

+LVWRULFDO��3HUVSHFWLYH����1DWLRQDO��$HURQDXWLFV��DQG��6SDFH��$GPLQLVWUDWLRQ��*RYHUQPHQW��3ULQWLQJ�� � � � � � � � �

2IILFH������������

�

9$1���*(11(3���$UQROG������/HV���ULWHV���GH���SDVVDJH�����3DULV����ePLOH���1RXUU\����������

�

52%(57621� �%UDQGDQ� �-���2QHLQJ���/LPLQDO��6SDFH���2Q��WKH��7KUHVKROG��RI��7RPRUURZ��2QHLQJ��� � � � � � � � � � � �

YRO���������QR���������������

�

�

�
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6+$.(63($5(� �:LOOLDP�� $V� �<RX� �/LNH� �,W��$FW� �,,� �6FHQH� �9,,� �/LQH� ������2[IRUG�� �&ODUHQGRQ�� � � � � � � � � � � � � �

3UHVV�����������

�

6+867(50$1� �5LFKDUG�� 3UDJPDWLVW� �$HVWKHWLFV� ��� �/LYLQJ� �%HDXW\�� �5HWKLQNLQJ� �$UW��/�DQKDP��� � � � � � � � � �

0DU\ODQG�������2[IRUG����(QJODQG�������5RZPDQ���	���/LWWOHILHOG���3XEOLVKHUV����������

�

68$5(=����-LOOLDQ������+RZ���$OODQ���.DSURZ���+HOSHG���&UHDWH���µ+DSSHQLQJV��¶����*XJJHQKHLP����������

�

7,5$9$1,-$� �5LUNULW�� �µ1R� �*KRVWV� �LQ� �WKH� �ZDOO¶�� �5LUNULW� �7LUDYDQLMD�� �$� �5HWURVSHFWLYH��� � � � � � � � � � �

5RWWHUGDP����0XVHXP���%RLMPDQV���9DQ���%HQLQJHQ����������

�

75$1675g0(5� �7RPDV�� �&5$1(� �3DWW\�� %ULJKW� �6F\WKH���6HOHFWHG��3RHPV����/RXLVYLOOH���.<����� � � � � � � � � � �

6DUDEDQGH���%RRNV����������
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�
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$QQH[H����&+$03$*1(��
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E� 0RQWDQD����3LRQHHUV����3LOJULPV����7DEOHV����0RXQWDLQV����0DUULDJH��

0D\������-XQH����������������

-XQH���������������

)UHVK��WKRXJKWV��RQ��FRPPXQLW\��DIWHU��D��IXOO��WDEOH��DQG��PHDO��VKDUHG��LQ��D��VPDOO��WRZQ��LQ��0RQWDQD�� � � � � � � � � � � � � � � � �
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%ULJLWWH�� �WKH� �PDNHU��RI��DOO��WKH��ZRQGHUIXO��IRRG��DQG��WUDLQHG��DV��D��FKHI���6KH¶V��VR��QDWXUDOO\��LQ��WKH�� � � � � � � � � � � � � � � � � �

SUDFWLFH� �RI� �JDWKHULQJ� �DQG� �PDNLQJ� �WKDW� �WKHRU\� �DQG� �SKLORVRSK\� �GRHVQ¶W��VHHP��WR��PDWWHU��PXFK��� � � � � � � � � � � � � �

7KHRU\��LV��RQO\��XVHIXO��LQ��ERRNV���3UDFWLFH��PXVW��EH��OLYHG��RXW���,��DVNHG��ZKDW��KHU��IDYRULWH��UHFLSH��LV��� � � � � � � � � � � � � � � � � �

VKH��ODXJKHG� ��,��GRQ¶W��OLNH��UHFLSHV��WRR��PXFK����/XFLHQ���KHU��KXVEDQG��ZDV��WKH��0DvWUH��'��LQ��VWDUUHG�� � � � � � � � � � � � � � � � �

KRWHOV� �DQG� �UHVWDXUDQWV«� �ZKHUH� �WKH\� �PHW� �ZKHQ� �VKH� �ZDV� ���� �DQG� �D��FKHI���7RJHWKHU��KRVSLWDOLW\�� � � � � � � � � � � � � � �

QDWXUDOO\� �IORZV� �DQG� �HYHU\RQH� �WKDW� �KDV� �VDW� �DW� �WKHLU� �WDEOH� �WHVWLILHV��RI��WKH��ORYH��WKH\��H[SHULHQFH�� � � � � � � � � � � � � � � �

WKURXJK� �IRRG�� �7KH� �NLWFKHQ� �LV� �WKH� �VWXGLR� �VSDFH� �IRU� �FRRNLQJ� �PHDOV��WKDW��WUDQVODWHV��LQWR��TXDOLW\�� � � � � � � � � � � � � � �

WLPH���VSHQW���DURXQG���WKH���WDEOH���DQG���FRQYHUVDWLRQ���VKDUHG���
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�
'LQQHU���DQG���.LWFKHQ���DW���/D���0DLVRQ���GX���5DIDK��

L� /D���)RQGDWLRQ���GHV���eWDWV���8QLV����4XDUDQWLQH��

0DUFK������0D\���������������

�����0DUFK������������/HW���LQ���OLJKW��

,��ZDWFK��WKH��GDQFH��RII��WKH��ZDOOV��RI��P\��VWXGLR���$V��ORFNGRZQ��FRQWLQXHV��DQG��VSULQJWLPH��LV��LQ��IXOO�� � � � � � � � � � � � � � � � � �

EORRP���$��SKRWR��VWXGLR��OLJKW��ERXQFHU��LV��DWWDFKHG��WR��P\��ZLQGRZ��LQ��DQ��DWWHPSW��WR��OHW��LQ��DV��PXFK�� � � � � � � � � � � � � � � � � � �

OLJKW� �DV� �SRVVLEOH�� �7KHUH¶V� �D� �KLQW��RI��VXPPHU��LQ��WKH��DLU���D��VZHHW��IRUHWDVWH��RI��ZKDW¶V��WR��FRPH���,�� � � � � � � � � � � � � � � � � � �

ZDONHG��WR��WKH��JURFHU\��VWRUH��ZLWK��D��ELJ��VFDUI��ZUDSSHG��DURXQG��P\��QHFN��DQG��ERXJKW��D��EDJXHWWH�� � � � � � � � � � � � � � � � �

DV� �D� �VSHFLDO� �WUHDW�� �3HWHU�� �P\� �ORFNGRZQ� �SDUWQHU�� �LV� �PDNLQJ� �SDVWD��ZLWK��UHG��68*2��VDXFH��IURP�� � � � � � � � � � � � � � � �

,WDOLD��WRQLJKW���,��WKLQN��RI��WKDW��WULS��LQ��6HSWHPEHU��WR��)ORUHQFH��DQG��FXWWLQJ��WRPDWRHV��ZLWK��*LRYDQL�� � � � � � � � � � � � � � � �

DQG� �*UD]L�� �,� �WKLQN��RI��KDUYHVW���VHDVRQV���SODQWLQJ��DQG��WKH��WXVFDQ��OLJKW���,��WKLQN��RI��6FRWODQG���WKH�� � � � � � � � � � � � � � � � �

6RXWK� �4XHHQVIHUU\� �EULGJH� �WKDW� �ORRNV� �OLNH� �WKH� �*ROGHQ� �*DWH�� �,W¶V� �DOO� �FRQQHFWHG�� �,� �WKLQN� �RI�� � � � � � � � � � � � � � �

IULHQGV� �DOO� �RYHU� �WKH� �ZRUOG��ZKRVH��OLYHV��DUH��GUDPDWLFDOO\��FKDQJHG��LQ��WKH��SDVW��ZHHN���,��WKLQN��RI�� � � � � � � � � � � � � � � � �

RWKHU��OLJKW��VHHNHUV��OLNHO\��FRQILQHG��WR��WKHLU��RZQ��KRPHV��ZLWKRXW��PXFK��VSDFH���,��WKLQN��RI��DOO��P\�� � � � � � � � � � � � � � � � �
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�����



�

IULHQGV��ODVW��\HDU��ZKR��OHIW��DQG��KRZ��VDG��,��ZDV��DW��WKH��UHYROYLQJ��GRRU��RI��OLIH��LQ��D��FLW\��OLNH��3DULV��� � � � � � � � � � � � � � � � � � � � �

)ULHQGV� �DUH� �OHDYLQJ� �QRZ� �DQG� �,� �GRQ¶W� �JHW� �WR��KXJ��JRRGE\H���1R��SLFQLFV��RQ��WKH��VHLQH��RU��IHVWLYH�� � � � � � � � � � � � � � � � � �

VXPPHUWLPH��IDUHZHOOV���-XVW��D��IHZ��SKRQH��FDOOV��LQ��FRQILQHPHQW��OHWWLQJ��PH��NQRZ��WKHLU��IOLJKWV��DUH�� � � � � � � � � � � � � � �

DW��WKH��HQG��RI��WKH��ZHHN���%XW��WKHUH¶V��DQ��RYHUZKHOPLQJ��SHDFH��WKDW��ZDVKHV��RYHU� �PH���,��NQRZ��,��DP�� � � � � � � � � � � � � � � � � � �

VHFXUH���VDIH���ORYHG���NQRZQ��HYHQ��ZKHQ��WKH��ZRUOG��LV��VSLQQLQJ��RXW��RI��FRQWURO���,��KDYH��DQ��HQWLUH��DUW�� � � � � � � � � � � � � � � � � �

JDOOHU\� �IXOO� �RI� �P\� �DUW� �FXUUHQWO\� �VLWWLQJ� �HPSW\� �RI� �YLVLWRUV�� �,� �KDYH� �XQILQLVKHG� �VHQWHQFHV� �DQG�� � � � � � � � � � � � � � �

VWRULHV���DOO���RYHU���WKH���ZRUOG����%XW���ULJKW���QRZ����,���FKHZ���RQ���WKHVH���ZRUGV����

�

�����0DUFK���������

,��KDYH��WR��GHFLGH��WRGD\��ZKHUH��KRPH��LV���,W¶V��EHHQ��D��WKUHH��\HDU��SURFHVV��RI��GHFLGLQJ��ZKHUH��KRPH�� � � � � � � � � � � � � � � � � �

LV��VLQFH��,��KRSSHG��RQ��D��SODQ��DV��D��ULSH��\RXQJ������\HDU��ROG��ZLWK��WKH��GUHDP��RI��3DULV��DQG��PDNLQJ��DUW�� � � � � � � � � � � � � � � � � � � � � �

KHUH���,��KDYH��QRW��\HW��PDGH��WKH��GHFLVLRQ��WR��UHWXUQ��©KRPHª��DIWHU��PRUH��WKDQ��WKUHH��\HDUV��RI��EHLQJ�� � � � � � � � � � � � � � � � � �

KHUH���VHWWLQJ��P\��IHHW��RQ��IUHQFK��VRLO���,��UHPHPEHU��ZDLWLQJ��LQ��OLQH��WKLV��ZHHN��ODVW��\HDU��DW��WKH��&LWp�� � � � � � � � � � � � � � � � � � �

8QLYHUVLWDLUH� �SUHIHFWXUH�� �,� �VPLOHG� �DQG� �PDGH� �IULHQGV� �ZLWK� �WKH� �VHFXULW\� �JXDUG�� �DQG� �KDG� �D�� � � � � � � � � � � � � �

WXSSHUZDUH� �RI� �P\� �PRWKHU¶V� �FKRFRODWH� �FKLS� �FRRNLH� �UHFLSH� �WR� �VKDUH� �ZLWK� �WKH� �QDWLRQV�� �,� �ZHSW�� � � � � � � � � � � � � � �

HDFK��WLPH��WKH\��GLGQ¶W��KDYH��DQ��DQVZHU��IRU��PH��DV��WR��ZKHWKHU��RU��QRW��,��ZRXOG��JHW��P\��VWXGHQW��YLVD��� � � � � � � � � � � � � � � � � � � �

7RGD\� �,� �RSHQHG� �XS� �P\� �ILUVW� �MRXUQDO� �HQWU\� �ZULWWHQ� �LQ� �3DULV� �-DQXDU\� ���� ��������,��ZURWH����1LJKW�� � � � � � � � � � � � � � � � �

WXUQV� �WR� �QRRQGD\� �ZKHQ� �ZH� �VWHS� �LQWR� �*RG¶V� �WLPH]RQH��� �/HDYLQJ� �LV� �DOZD\V� �WKH� �KDUGHVW� �SDUW��� � � � � � � � � � � � � � �

(YHU\WKLQJ� �WKHQ� �ZDV� �SRVVLELOLW\� �DQG� �SRWHQWLDO�� �%HIRUH� �WKH� �KHDWHUV� �EURNH� �LQ� �5XH� �6DLQW�� � � � � � � � � � � � �

3ODFLGH«��EHIRUH��,��ZRXOG��H[SHULHQFH��GHSUHVVLRQ��DQG��DQ[LHW\��IRU��P\VHOI���EHIRUH��,��ZRXOG��OHDUQ�� � � � � � � � � � � � � �

WKH���KDUGQHVV���RI���GDLO\���OLIH���DV���D���IRUHLJQHU����

�

7RGD\� �3HWHU� �VDW� �DFURVV� �IURP� �PH� �LQ� �P\� �VWXGLR�� �SOD\LQJ� �7KH� �$UW� �RI� �)XJH�� �%DFK¶V� �ODVW� �SLHFH�� � � � � � � � � � � � � � � � �

ZULWWHQ��DV��KH��ZDV��G\LQJ���DQG��DVNHG��PH��DV��,��ORRNHG��XS��IOLJKWV��EDFN��WR��/$;��LI��,��ZDQWHG��WR��FRPH�� � � � � � � � � � � � � � � � � � � � �

ZLWK��KLP���6LWWLQJ��FURVV��OHJJHG��LQ��WKH��YLQWDJH��FKDLU��WKDW��VKRXOG��SUREDEO\��KDYH��EHHQ��WKURZQ��RXW�� � � � � � � � � � � � � � � �

ORQJ� �DJR�� �ZHDULQJ� �WKH� �VDPH� �VKLUW� �,� �ZRUH� �LQ� �-XO\� �ZKHQ� �,� �PHW� �WKLV� �PDQ� �DW� �FKXUFK� �LQ� �6DQ�� � � � � � � � � � � � � � � � � � �
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�

)UDQFLVFR�� �,� �OLIW� �P\� �DUPV��DQG��EUHDWKH���2YHUZKHOPHG���7HDUV��IRUP���WKH��VDPH��VXEVWDQFH��RI��WKH�� � � � � � � � � � � � � � �

RFHDQ� �,� �NHHS� �KDYLQJ� �WR� �FURVV� �WR� �ILJXUH� �RXW� �ZKDW� �KRPH� �LV�� �+H� �NQHHOV� �GRZQ� �QH[W� �WR� �PH� �DQG�� � � � � � � � � � � � � � � � � � �

DSRORJL]HV��IRU��KDYLQJ��DVNHG��PH��VXFK��D��GLIILFXOW��TXHVWLRQ��DQG��VD\V���©WKH��PRUH��,��WKLQN��DERXW��LW�� � � � � � � � � � � � � � � � �

WKH��PRUH��,��QHHG��WR��NQRZ��\RXU��ULQJ��VL]Hª���,��GRQ¶W��HYHQ��NQRZ��P\��ULQJ��VL]H���,��FRXOGQ¶W��HYHQ��JR�� � � � � � � � � � � � � � � � � � � �

WU\� �RQH� �RQ� �LI� �,� �ZDQWHG� �DV� �3DULV� �LV� �RQ� �ORFNGRZQ�� �0\� �JUDQGPRWKHU¶V� �GLDPRQG� �VLWV� �LQ� �WKH�� � � � � � � � � � � � � � � � �

VDIH�GHSRVLW� �ER[� �LQ� �0DUWLQH]� �DW� �EDQN� �RI� �$PHULFD�� �,� �SLFN� �XS��WKH��MRXUQDO��RII��P\��VKHOI������IHHW�� � � � � � � � � � � � � � � � � �

ORQJ���RI���VSLQHV���DQG���XQNHPSW���ELQGLQJ���RI���WKUHH���\HDUV���RI���JURZLQJ���XS���DQG���EHFRPLQJ���DEURDG���

0RQGD\���$SULO���������$���QHZ���IRUP���RI���+RVSLWDOLW\��

,��ZRNH��XS��WRGD\���WKH��EHJLQQLQJ��RI��WKH��WKLUG��ZHHN��RI��FRQILQHPHQW��UHPHPEHULQJ��WKH��PRPHQWV�� � � � � � � � � � � � � � �

LQ��P\��VWXGLR��HDUOLHU��WKLV��\HDU��ZKHQ��,��QHYHU��VKXW��P\��GRRU���,Q��WKH��IDOO��,��ZDV��HDJHU��WR��PHHW��P\�� � � � � � � � � � � � � � � � � � � � �

QHLJKERUV���,��ZRXOG��EDNH��FRRNLHV��DQG��OHDYH��WKHP��RQ��D��SODWH��LQ��WKH��FRPPRQ��NLWFKHQ���,��KDYH��WZR�� � � � � � � � � � � � � � � � � �

VKHOYHV��IXOO��RI��XQLTXH��FXSV��IRU��JXHVWV��DQG��DOZD\V��PDNH��H[WUD��FRIIHH���,¶P��DGMXVWLQJ��WR��WKH��QHZ�� � � � � � � � � � � � � � � � �

UHDOLW\� �RI� �P\� �KRPH� �EHLQJ� �D��SULYDWH��VSDFH��IRU��WKH��ILUVW��WLPH���+RVSLWDOLW\��LV��WKH��DFW��RI��PDNLQJ�� � � � � � � � � � � � � � � � � �

WKH� �SULYDWH� �VSDFH� �RI� �KRPH� �LQWR� �D� �SXEOLF� �VSDFH� �WR��EH��VKDUHG���0\��GRRU��ZDV��QHYHU��ORFNHG���WKH�� � � � � � � � � � � � � � � � � �

ZHOFRPH��PDW��OLNH��VLGHZDON��SDYHPHQW��IRU��SHRSOH��WR��SDVV��E\���SHHN��LQ��DQG��EH��ZHOFRPHG���1RZ��,�� � � � � � � � � � � � � � � � �

DP��UHOHDUQLQJ��KRVSLWDOLW\���D��QHZ��NLQG��RI��KRVSLWDOLW\���,��DP��OHDUQLQJ��WR��PDNH��VSDFH��IRU��P\VHOI��� � � � � � � � � � � � � � � �

UHVWUXFWXUH� �P\� �GD\��ZLWK��IHZHU��GLVKHV��WR��ZDVK���,��DP��OHDUQLQJ��WR��GURS��RII��QRWHV��IRU��QHLJKERUV�� � � � � � � � � � � � � � � � �

UDWKHU��WKDQ��NQRFNLQJ��RQ��WKH��GRRU���,��DP��OHDUQLQJ��WR��ODXJK��LQ��WKH��IDFH��RI��VORZ��ZLIL��FRQQHFWLRQ�� � � � � � � � � � � � � � � � � �

DQG��XQNQRZQ��]RRP��SDVVFRGHV���,��DP��OHDUQLQJ��WR��OHDQ��LQ��DQG��OHDUQ��WKH��ZD\V��RI��-HVXV���UHFHLYLQJ�� � � � � � � � � � � � � � � � �

D���QHZ���NLQG���RI���KRVSLWDOLW\���ZLWKLQ���WKH���KRPH���RI���P\���KHDUW����

'DLO\���%UHDG����7KH�����4XDUDQWLQH���%UHDG���&ROOHFWLYH��

5HODWLRQDO��DHVWKHWLFV��LQ��D��WLPH��RI��UHODWLRQDO��DQWDJRQLVP� �WDNHV��RQ��DQ��HQWLUH��QHZ��PHDQLQJ���0\�� � � � � � � � � � � � � � �

SDUWQHU�� �3HWHU� �/XQGEDOG� �JLIWHG� �PH� �6RXUGRXJK� �VWDUWHU� �LQ� �-DQXDU\� �,� �FDUULHG� �RYHU� �IURP� �6DQ�� � � � � � � � � � � � � �

)UDQFLVFR��WR��3DULV���,��EHJDQ��WKH��DGYHQWXUH��RI��EDNLQJ��LQ��)HEUXDU\��DQG��KDYH��VLQFH��ORVW��FRXQW��KRZ�� � � � � � � � � � � � � � � � �
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PDQ\��IULHQGV��ZLWK��ZKRP��,¶YH��VKDUHG��WKH�OHYDLQ��VWDUWHU���$V��VXSHUPDUNHWV��UDQ��RXW��RI��IORXU��DQG�� � � � � � � � � � � � � � � �

IULHQGV� �ZHUH� �FXULRXV� �WR� �EHJLQ� �EDNLQJ� �3HWHU� �DQG��,��EHJDQ��WKH��4XDUDQWLQH��%UHDG��&ROOHFWLYH��RQ�� � � � � � � � � � � � � � �

,QVWDJUDP� ��#TXDUDQWLQHEUHDGFROOHFWLYH��� �)ULHQGV� �DURXQG� �WKH� �ZRUOG� �VKDUHG� �WKHLU� �VWRULHV� �DQG�� � � � � � � � � �

SKRWRV� �RI� �EDNHG� �JRRGV�� �,W� �LV� �D� �MR\� �WR� �VHH� �©� �ORYH� �JURZ� �ª� �DV��IULHQGV��LQ��3DULV��XVH��WKH��VWDUWHU��,�� � � � � � � � � � � � � � � � � � � � � �

VKDUHG���DQG���FUHDWH���WKHLU���RZQ���

�

6RXUGRXJK���ORDI���GXULQJ���TXDUDQWLQH����3DULV��

M� +20(:25.��

$SULO��������������

'XULQJ� �VKHOWHU� �LQ� �SODFH� �,� �KDYH� �OHVV� �GHVLUH��WR��ZULWH��WKLV��PHPRLU��DQG��D��JUHDWHU��GHVLUH��WR��VKDUH�� � � � � � � � � � � � � � � � � �

P\��ZULWLQJ���SRHWU\���WKRXJKWV��ZLWK��WKH��RXWVLGH��ZRUOG��DQG��D��ODUJHU��SXEOLF���,��ILQG��LW��GLIILFXOW��WR��GR�� � � � � � � � � � � � � � � � � �

P\��KRPHZRUN��RI��ZULWLQJ��D������SDJH��SDSHU��LQ��IUHQFK��IURP��WKH��ZDOOV��RI��P\��KRPH���,Q��UHVSRQVH�� � � � � � � � � � � � � � � � � �

WR��WKLV��DSDWK\��DQG��ODFN��RI��PRWLYDWLRQ��,��KDYH��GHFLGHG��WR��LQYLWH��RWKHUV��WR��GR��P\��KRPHZRUN��ZLWK�� � � � � � � � � � � � � � � � � �

�
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�

PH���,��KDYH��EHHQ��ZRUNLQJ��RQ��WKH��WKHPH��RI��KRPH��ZLWKLQ��P\��DUW��VLQFH��VHQLRU��\HDU��RI��FROOHJH��DW�� � � � � � � � � � � � � � � � � � �
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3DLQW���\RXU���KXPDQ���KDQGV�ɾ
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