
(VFROD�0XQLFLSDO�GH�0~VLFD�GH�0ROOHUXVVD
$UEHFD���
������0ROOHUXVVD
7HO��������������
KWWS���HPPP�PROOHUXVVD�FDW
F�������#[WHF�FDW

+.$��0�� �"�5�/0������"0.�
+ 

�/$ ��!1"��+� ����!3/������!$  �.1//�

$����EÆÁÁÇÆÄÈ



�"��8

,1752'8&&,Ï�$/�352-(&7(�/,1*hË67,&�'(�&(175( �

���&217(;7�62&,2/,1*hË67,& �
�����3HUVRQHV�UHODFLRQDGHV�DPE�O¶(000 �

�������$OXPQHV �
�������&ODXVWUH�GH�3URIHVVRUV�HV �
�������3HUVRQDO�QR�'RFHQW �

�����/D�OOHQJXD�GH�O¶DFWLYLWDW�GRFHQW �
�����/D�OOHQJXD�GH�O¶DGPLQLVWUDFLy �
�����$FWLYLWDWV�FRPSOHPHQWjULHV��H[WUDHVFRODUV�L�UHODFLRQDGHV�DPE�O¶$03$ �
�����/D�OOHQJXD�GH�O¶DFWLYLWDW�O~GLFD �

���2%-(&7,86 �

���25*$1,7=$&,Ï�,�*(67,Ï �
�����3ODQLILFDFLy�&XUULFXODU �
�����&RPXQLFDFLy �
�����ÒV�QR�VH[LVWD�GHO�OOHQJXDWJH �
�����&ULWHULV�GH�SULRULWDW�HQ�O¶DFFpV �
�����3URMHFFLy�GHO�FHQWUH �

���$9$/8$&,Ï �

(0002//(5866$�����������������������������������������������������������������������������������������������������3/&
�



�"0.$�1�&�� �+.$��0�� �"�5�/0������"0.�

�Y dg]WIEjI YQ[OoShjQE GI EI[jgI ¥I[ I[G<p<[j + ¦ Kh Y�Q[hjgkZI[j fkI d]hhQDQYQj< fkI IYh EI[jgIh

IGkE<jQkh ]gO<[QjvQ[ Q OIhjQ][Q[� G�<E]gG <ZD Y< []gZ<jQp< pQOI[j� dIg^ GI Z<[Ig< <kj^[]Z<�

GIjIgZQ[<jh <hdIEjIh I[ gINIgJ[EQ< < Y�Ihj<j Q < Y�mh GI YIh YYI[OoIh <Y EI[jgI Q <Y jg<Ej<ZI[j EkggQEkY<g

GI�YIh�GQNIgI[jh�YYI[OoIh�fkI�PQ�h_[�dgIhI[jh�

�Y dgIhI[j +  GI Y��hE]Y< !k[QEQd<Y GI !mhQE< GI !]YYIgkhh< ¥I[ I[G<p<[j �!!!¦ gIEkYY IYh

<hdIEjIh�gIY<jQkh�<�Y�Ihj<j�Q�mh�GI�YIh�YYI[OoIh�<Y�[]hjgI�EI[jgI�

+Ig�Gkg�<�jIgZI�IY�+ �h�P<�jQ[Okj�I[�E]ZdjI�IY�hIOoI[j�Z<gE�YIO<Y�

Ɣ  YIQ�Â�ÂÊÊÉ��GI�È�GI�OI[Ig��GI�d]YSjQE<�YQ[OoShjQE<

Ɣ �IEgIj�ÂÅÃ�ÃÁÁÈ��GI�ÃÇ�GI�Wk[s��G�]gGI[<EQ_�GIYh�I[hI[s<ZI[jh�GI�Y�IGkE<EQ_�dgQZ=gQ<

Ɣ �IEgIj�ÂÅÄ�ÃÁÁÈ��GI�ÃÇ�GI�Wk[s��G�]gGI[<EQ_�GIYh�I[hI[s<ZI[jh�GI�Y°�/$

Ɣ  YIQ�ÂÃ�ÃÁÁÊ��GIY�ÂÁ�GI�WkYQ]Y��G�IGkE<EQ_

Â��$"0�80�/$�$ �"�5�/0�

�][<j fkI h]Z k[ EI[jgI GI gJOQZ IhdIEQ<Y GI ZmhQE<� Y�<dgI[I[j<jOI GI YIh YYI[OoIh [] GIdJ[ GI

Y��!!!�  �<YkZ[<j fkI Ihj= I[ IG<j G�IhE]Y<gQjv<EQ_ <dgJ[ E<j<Y=� E<hjIYY= Q YYI[Ok< Ihjg<[OIg<

¥Z<W]gQj=gQ<ZI[j <[OYJh¦ I[ IY EI[jgI ][ Ihj= IhE]Y<gQjv<j Q dIY fkI N< <Y dg]NIhh]g<j Q <Y dIgh][<Y

G�<GZQ[Qhjg<EQ_ Q hIgpIQh Kh Y��Wk[j<ZI[j GI !]YYIgkhh< fkQ Z<gE< IY [QpIYY GI E][IQrIZI[jh YQ[OoShjQEh

dIg ]Ekd<g k[ YY]E GI jgID<YY < Y��!!!� G][<j dIg NIj k[ [QpIYY hkNQEQI[j GI YYI[Ok< E<hjIYY<[< Q GI

YYI[Ok< Ihjg<[OIg< ¥Z<W]gQj=gQ<ZI[j <[OYJh Q Ng<[EJh¦ fkI h�<EgIGQj< ZQjW<[F<[j Y< jQjkY<EQ_ <E<GJZQE<

fkI�E]ggIhd][OkQ�<�E<G<�dY<F<�Q�GIZ<[<[j�k[�[QpIYY�IhdIESNQE�GI�YYI[Ok<�E<j<Y<[<�

� Y��!!!� IY E<j<Y= Kh Y< YYI[Ok< pIPQEkY<g Q G�<dgI[I[j<jOI GI YIh GQNIgI[jh Z<jJgQIh� gIhdIEj<[j I[

j]j Z]ZI[j IYh GgIjh YQ[OoShjQEh GI j]jIh YIh dIgh][Ih gIY<EQ][<GIh� GQgIEj< ] Q[GQgIEj<ZI[j� <ZD IY

[]hjgI�EI[jgI�G�<E]gG�<ZD�Y<�YIOQhY<EQ_�pQOI[j�

Â�Â��+Igh][Ih�gIY<EQ][<GIh�<ZD�Y��!!!

Â�Â�Â���YkZ[Ih

�Y []hjgI <YkZ[<j dg]EIGIQr Z<W]gQj=gQ<ZI[j GI N<ZSYQIh E<j<Y<[]d<gY<[jh Q I[ ZI[]g d<gj GI N<ZSYQIh

E<hjIYY<[]d<gY<[jh� �Q P< j<ZDK k[< ZQ[]gQ< G�]gQOI[ Ihjg<[OIg fkI [] jI[I[ [Q IY E<j<Y= [Q IY E<hjIYY=

E]Z�<�YYI[Ok<�G�mh�N<ZQYQ<g�

Â�Â�Ã��Y<khjgI�GI�+g]NIhh]gh�Ih

�Y�[]hjgI�dg]NIhh]g<j�Kh�Z<W]gQj=gQ<ZI[j�E<j<Y<[]d<gY<[j�
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+IY fkI N< gINIgJ[EQ< < Y< hQjk<EQ_ YQ[OoShjQE< GIY dg]NIhh]g<j GI Y��!!! GQ[h GI Y�=ZDQj IhE]Y<g� IY

ÂÁÁÚ GIYh dg]NIhh]gh d]GI[ IrdgIhh<g�hI� j<[j ]g<YZI[j E]Z dIg IhEgQj� I[ YYI[Ok< E<j<Y<[< <ZD IYh

<YkZ[Ih��d<gIh�]�jkj]gh�Q�I[jgI�IYh�Z<jIQr]h�dg]NIhh]gh�

�Yh�dg]NIhh]gh�GIY�EI[jgI�P<[�G�P<pIg�<EgIGQj<j�IY�[QpIYY��

Â�Â�Ä��+Igh][<Y�[]��]EI[j

�Y�dIgh][<Y�G�<GZQ[Qhjg<EQ_�Q�hIgpIQh�¥+�/¦�Kh�Z<W]gQj=gQ<ZI[j�E<j<Y<[]d<gY<[j�

�Q[h�GI�Y�=ZDQj�IhE]Y<g��IY�E<j<Y=�Kh�Y<�YYI[Ok<�<ZD�Y<�fk<Y�IY�+�/�h�IrdgIhh<�[]gZ<YZI[j�

Â�Ã�� <�YYI[Ok<�GI�Y�<EjQpQj<j�G]EI[j

+IY fkI N< < Y�mh GI Y< YYI[Ok< E<j<Y<[< I[ Y�<EjQpQj<j G]EI[j� Kh Y< YYI[Ok< pIPQEkY<g GI j]jIh YIh EY<hhIh

GI�Ogkd�<�Y��!!!�

�[ YIh EY<hhIh Q[GQpQGk<Yh Ih d]j G][<g IY E<h fkI h�kjQYQjvQ IY E<hjIYY= GI Z<[Ig< Ihd][j=[Q< dIg Y<

E]Q[EQGJ[EQ<�GI�dg]NIhh]g�Q�<YkZ[I�E<hjIYY<[]d<gY<[jh�I[�IY�hIk�=ZDQj�N<ZQYQ<g�

Â�Ä�� <�YYI[Ok<�GI�Y�<GZQ[Qhjg<EQ_

0]j IY fkI N< gINIgJ[EQ< < Y�<GZQ[Qhjg<EQ_ GI jQdkh ]NQEQ<Y E]Z <g< <EjIh� EIgjQNQE<EQ][h� G]EkZI[jh GI

hIEgIj<gQ<� IjE� Ih EgII[ I[ E<j<Y=� IrEIdEQ_ G�<fkIYYh G]EkZI[jh IY GIhjS GIYh fk<Yh Kh dIg < �[jQj<jh k

$gO<[QhZIh�[]�dIgj<[sI[jh�<�Y�=ZDQj�GI�<j<Yk[s<�

�Yh G]EkZI[jh GI jQdkh Q[N]gZ<jQk GIhjQ[<jh <Yh d<gIh�jkj]gh GIYh <YkZ[Ih ¥E<gjIh� Q[N]gZIh� E<gjIYYh�

IjE�¦�Ih�N<[�j]j<YZI[j�I[�E<j<Y=�

�Yh G]EkZI[jh GI jQdkh Q[N]gZ<jQk� D<hIh GI E][Ekgh]h� Ekgh]h GI N]gZ<EQ_��� Ih gIG<EjI[ I[ E<j<Y=

Q�]�<YjgIh�YYI[OoIh�I[�Nk[EQ_�fkI�IY�GIhjQ[<j<gQ�d]jI[EQ<Y�[]�dIgj<[sQ�<�Y�=ZDQj�GI�<j<Yk[s<�

Â�Å���EjQpQj<jh�E]ZdYIZI[j=gQIh��Irjg<IhE]Y<gh�Q�gIY<EQ][<GIh�<ZD�Y��!+�

0]j IY fkI N< gINIgJ[EQ< < YIh <EjQpQj<jh E]ZdYIZI[j=gQIh fkI Ih N<[ <Y []hjgI EI[jgI� hQOkQ[

]gO<[Qjv<GIh dIY dg]dQ EI[jgI ] < jg<pKh GI Y�<hh]EQ<EQ_ GI d<gIh Q Z<gIh G�<YkZ[Ih� h�kjQYQjv< IY E<j<Y=

E]Z < YYI[Ok< pIPQEkY<g� �[ IY E<h G�<EjQpQj<jh Irjg<]gGQ[=gQIh ¥Z<hjIgEY<hh� EkghIjh� E][NIgJ[EQIh¦ <

E=ggIE G�k[< dIgh][< GI d<gY< [] E<j<Y<[< [Q E<hjIYY<[< Ih jg<GkIQr <Y E<j<Y= I[ E<h fkI hQOkQ

[IEIhh<gQ�

�Y�Z<jIQr�d<hh<�I[�j]jIh�<fkIYYIh�<EjQpQj<jh�fkI�Ih�N<[�N]g<�GIY�I[jgI�

Â�Æ�� <�YYI[Ok<�GI�Y�<EjQpQj<j�YmGQE<

 < YYI[Ok< E<j<Y<[< Kh Y< fkI dgIG]ZQ[< I[ fk<YhIp]Y hQjk<EQ_ GI YYIkgI� d<jQh� h]gjQGIh��� j]j Q fkI I[

Nk[EQ_ GI Y< YYI[Ok< Z<jIg[< GIYh Q[jIgY]Ekj]gh Ih G][Q[ E]ZDQ[<EQ][h jQdkh E<j<Y=� E<hjIYY=�

E<hjIYY=�E<hjIYY=�]�<YjgIh�
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Ã�Â� 1jQYQjv<g E]ggIEj<ZI[j Q <dg]dQ<G<ZI[j Y< YYI[Ok< E<j<Y<[<� j<[j ]g<YZI[j E]Z dIg IhEgQj� Q

O<g<[jQg fkI hQOkQ Y< YYI[Ok< pIPQEkY<g I[ j]jh IYh =ZDQjh� IGkE<jQk� <GZQ[Qhjg<jQk Q GI E]Zk[QE<EQ_ I[

YIh�<EjQpQj<jh�GIY�EI[jgI�

Ã�Ã� 1jQYQjv<g Y< YYI[Ok< E<j<Y<[<� Y< YYI[Ok< E<hjIYY<[<� Q <YjgIh YYI[OoIh� I[ Nk[EQ_ GIYh E][IQrIZI[jh

GIYh�<YkZ[Ih�Q�Y<�jQd]Y]OQ<�GI�YIh�<hhQO[<jkgIh�dIg�<EEIGQg�<�N][jh�G�Q[N]gZ<EQ_�

Ä��$.��"�0;��&�����/0�&

�[ <fkIhj <d<gj<j h�Ihj<DYIQrI[ IYh dgQ[EQdQh GI dY<[QNQE<EQ_ EkggQEkY<g GI YIh YYI[OoIh ¥E<j<Y= Q E<hjIYY=¦

fkI h�khI[ < Y��!!! Q j<ZDK IYh dgQ[EQdQh dIg < Y�mh GI Y< YYI[Ok< E<j<Y<[< I[ YIh gIY<EQ][h Q[jIg[Ih Q

IrjIg[Ih�

Ä�Â��+Y<[QNQE<EQ_�kggQEkY<g

 < YYI[Ok< E<j<Y<[< hIg= Y< YYI[Ok< fkI j]jh IYh <YkZ[Ih kjQYQjv<g<[ E]Z < YYI[Ok< pIPQEkY<g Q

G�Q[hjgkEEQ_�<dgI[I[j<jOI�

 Ih <EjQpQj<jh ]g<Yh Q IhEgQjIh� YIh Ird]hQEQ][h GIY ZIhjgI� IY Z<jIgQ<Y Q IYh YYQDgIh GI jIrj Q YIh <EjQpQj<jh

G�<p<Yk<EQ_�Ih�N<g<[�I[�YYI[Ok<�E<j<Y<[<�

�rEIdEQ][h�

Ɣ <[j�E]g<Y��Ih�E<[j<g=�gIdIgj]gQ�I[�E<j<Y=�Q�I[�<YjgIh�YYI[OoIh�

Ɣ �hhQO[<jkg<�GI�<[j��IY�gIdIgj]gQ�Ih�E<[j<g=��hIZdgI�fkI�Ih�dkOkQ��I[�Y<�YYI[Ok<�]gQOQ[<Y�

Ɣ +<gjQjkgIh��Og<[�d<gj�GI�YIh�IGQEQ][h�ZkhQE<Yh�h_[�GI�dg]EIGJ[EQ<�Ihjg<[OIg<�

Ɣ �QDYQ]Og<NQ<� dk[jk<YZI[j h�kh<g= DQDYQ]Og<NQ< Ihjg<[OIg< hQ IYh YYQDgIh gIfkIgQjh [] Ihj<[

jg<GkUjh�<Y�E<j<Y=�]�<Y�E<hjIYY=�]�fk<[�IY�[QpIYY�GI�Y�<YkZ[<j�P]�dIgZIjQ�
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Ä�Ã��]Zk[QE<EQ_

 ��!!! E][jQ[k<g= <ZD Y�mh GI Y< YYI[Ok< E<j<Y<[< E]Z < YYI[Ok< pIPQEkY<g I[ j]jh IYh =ZDQjh� GI

gIY<EQ_ <ZD IYh <YkZ[Ih� <ZD IYh d<gIh�jkj]gh� I[jgI IYh dg]NIhh]gh� dIgh][<Y [] G]EI[j Q <ZD

Y�<GZQ[Qhjg<EQ_�I[�OI[Ig<Y�

+IY fkI N< < Y< YYI[Ok< IhEgQj<� IYh Q[N]gZIh� EIgjQNQE<EQ][h� E<gjIh� <pQh]h� IjE� j<[j GIY dg]NIhh]g<j E]Z

GI�Y�<GZQ[Qhjg<EQ_�h�IY<D]g<g<[�I[�E<j<Y=�

+Ig gIY<EQ][h <ZD I[jQj<jh fkI [] dIgj<[sQ[ < Y�=ZDQj GI <j<Yk[s<� Y< E]Zk[QE<EQ_ IhEgQj< hIg=� I[

Nk[EQ_ GIY E][jQ[Okj GIY G]EkZI[j� I[ E<j<Y= Q�] E<hjIYY= ] I[ Y< YYI[Ok< dg^dQ< GI Y�=ZDQj G�Q[NYkJ[EQ<

<�Y<�fkI�dIgj<[sQ�Y�I[jQj<j�

+Ig d<gj GIY dg]NIhh]g<j j<ZDK h�kh<g= ]g<YZI[j Y< YYI[Ok< E<j<Y<[< I[jgI IYh dg]NIhh]gh GIY EY<khjgI�

I[ YIh I[jgIpQhjIh <ZD IYh d<gIh�jkj]gh ¥hQ [] Kh fkI dk[jk<YZI[j Q dIg Z]jQkh WkhjQNQE<jh IYh d<gIh

GIZ<[Q[ NIg Y�I[jgIpQhj< I[ YYI[Ok< E<hjIYY<[<¦� <ZD IYh <YkZ[Ih Q <ZD <YjgIh dIgh][Ih gIY<EQ][<GIh

GQgIEj<�]�Q[GQgIEj<ZI[j�<ZD�Y��!!!�

�fkIhj mh GI Y< YYI[Ok< E<j<Y<[< E][jgQDkQg= < Y< "]gZ<YQjv<EQ_  Q[OoShjQE< I[ OI[Ig<Y� Q G�<fkIYYIh

dIgh][Ih� I[ d<gjQEkY<g� fkI N]gZ<[j d<gj GI Y< []hjg< h]EQIj<j IhE]Y<g [] h�<jgIpIQrI[ ] [] h<DI[

IrdgIhh<g�hI�E]ggIEj<ZI[j�I[�Y<�YYI[Ok<�E<j<Y<[<�

Ä�Ä��3h�[]�hIrQhj<�GIY�YYI[Ok<jOI

�[ Y�mh GI YIh GQpIghIh YYI[OoIh� Q ZKh IhdIEQ<YZI[j I[ YIh E]Zk[QE<EQ][h IhEgQjIh� h�kjQYQjv<g= k[

YYI[Ok<jOI�[]�hIrQhj<�[Q�<[Gg]EJ[jgQE�

Ä�Å��gQjIgQh�GI�dgQ]gQj<j�I[�Y�<EEKh

�Yh EgQjIgQh GI dgQ]gQj<j Z<Q [] d]GI[ E]Zd]gj<g GQhEgQZQ[<EQ_ dIg g<_ GI YYI[Ok<� [<QrI[F<� g<F<�

hIrI� gIYQOQ_� ]dQ[Q_� ] fk<YhIp]Y <Yjg< E][GQEQ_ ] EQgEkZhj=[EQ< dIgh][<Y GI Y�<YkZ[I ] <YkZ[< ] GI Y<

hIp<�N<ZSYQ<�

Ä�Æ��+g]WIEEQ_�GIY�EI[jgI

 Ih dgIhI[j<EQ][h� E<gjIYYh Q jgSdjQEh fkI IGQjQ Y�IhE]Y<� /IjZ<[< kYjkg<Y� kgh ][Ekgh GI !mhQE< GI

<ZDg< �Qkj<j GI !]YYIgkhh<� IjE� Ih hIOkQg<[ IhEgQpQ[j I[ E<j<Y=� E]Z < ZS[QZ� I[ Nk[EQ_ GI Y<

GQNkhQ_�dgIpQhj<�

 < dY<[< qID Q IY N<EID]]X GI Y��!!! Ih hIOkQg= NI[j I[ E<j<Y= <ZD Y�IrEIdEQ_ GI d]hhQDYIh

Q[N]gZ<EQ][h E]Z <g< E][Ekgh]h� Ekgh]h GI N]gZ<EQ_� IjE� fkI dkOkQ[ <[<g <GgIF<GIh < dIgh][Ih

G�<YjgIh�=ZDQjh�YQ[OoShjQEh�
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Å���6� 1��&

�Y dgIhI[j +  GI Y��!!! fkIG< h]jZJh < Y< YIO<YQj<j pQOI[j Q <Y +� ¥+g]WIEjI �GkE<jQk GI EI[jgI¦ GI

Y��!!!��Q�hIg=�hkhEIdjQDYI�GI�Z]GQNQE<EQ_�Q�GI�gIpQhQ_�dIgQ^GQE<�G�<E]gG�<ZD�IY�+Y<��[k<Y�GIY�I[jgI�

�fkIhj�+ �P<�Ihj<j�<dg]p<j�dIg�][hIYY��hE]Y<g�IY�ÃÇ��GI�OI[Ig�GI�ÃÁÃÃ

!]YYIgkhh<��ÃÇ�GI��I[Ig�ÃÁÃÃ
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