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�,�<672107,>�459;<19/21;9>�;92�525�62171>5,>�0;63�45>1A9,3�7,>�</-.19,>�57,-23;91=6,>�B�
03;A3/<<,�,93,A1>235�!�-/7-67/2,63��-/7-67/231-,��</-.19,��-,>�2,3<,>�52/92�>61@1>�4�69�/4I,-21:�2,7�
=6,�96<531=6,��41A12/7��;6�2;62�>1<07,<,92�57,-23;91=6,���,�2,3<,�:7;59368<7	,>2�</192,9/92�
0/>>5�4/9>�7/�7/9A6,�:3/9K/1>,���;6>�,<07;1,3;9>�1941::53,<<,92�7�69,�;6�7�/623,�4,�-,>�
459;<19/21;9>��
�9�;3419/2,63�/00/3/H2�/6�03,<1,3�/8;34�-;<<,�-;<0;>5�4�69,�<5<;13,�-,923/7,�=61�-;921,92�
03;A3/<<,>�,2�4;995,>��4�69,�69125�-,923/7,�4,�23/12,<,92�=61�,C5-62,�7,�03;A3/<<,��,2�4�69125>�
4�,9235,>�>;321,>�0,3<,22/92�4,>�5-./9A,>�/@,-�7�,C2531,63��
9�45>1A9,�=6,7=6,:;1>�7�,9>,<87,�4,�
7�;3419/2,63�,2�4,>�575<,92>�=61�761�>;92�3/22/-.5>�0/3�7,�2,3<,�4,�>F>6GC8	59B:7C365?<8�	

��<956A	=89673@8	86	@3	CAC:578	=89673@8�	

�
�,�03;A3/<<,�,>2�,93,A1>235�,9�<5<;13,�/@/92�7,�45862�4,�>;9�,C5-621;9��	,22,�<5<;13,��B�
0/3213�4,�7/=6,77,�7,�03;A3/<<,�0,62�D23,�,C5-625��,>2�/00,75,�CAC:578	=89673@8	;6�CAC:578	
4759=543@8�	�,>�41::53,92,>�69125>�4,�7/�</-.19,�>�;3A/91>,92�/62;63�4,�-,22,�<5<;13,�-,923/7,��



Page 11 sur 212 

�/�<5<;13,�-,923/7,�-;921,92�4,6C�2G0,>�4�19:;3</21;9�!�4�69,�0/32��7,>�59>67<=65:9>	46�
03;A3/<<,�';6�19:;3</21;9>�23/12/92,>(�=6,�7/�</-.19,�4,@3/�,C5-62,3���4�/623,�0/32��7,>�4;995,>��
>;6@,92�/00,75,>�:4A739;8>	';6�19:;3</21;9>�23/125,>(��>63�7,>=6,77,>�7/�</-.19,�,::,-26,3/�7,>�
23/12,<,92>�41-25>�0/3�7,>�19>236-21;9>����-,>�4,6C�2G0,>�4�19:;3</21;9��23/12/92,�,2�23/125,��
-;33,>0;94,92�4,6C�69125>�0/321-671?3,>�4,�7/�</-.19,�!�7�69125�;8	=:967H@8(	5A/7,<,92�/00,75,�
<956A	;�59>67<=65:9>	;6�<956A	;8	=:CC39;8	0;63�7,>�19:;3</21;9>�23/12/92,>�,2�@�<956A	
37562CA65?<8	86	@:D5?<8	;6�69125�;8	673568C896	0;63�7,>�19:;3</21;9>�23/125,>��
'
���
����!�,9�2;62,�31A6,63��7,�2,3<,�69125�4,�-;<</94,�-;9@1,943/12�<1,6C�=6,�7,�2,3<,�
69125�4,�-;923N7,��,6�5A/34�B�7/�45:19121;9�46�<;2�-;923N7,�,9�:3/9K/1>���;6>�035:53,3;9>�
-,0,94/92�>61@3,�7/�2,3<19;7;A1,�-;63/92,�/6C����������;M�7�;9�,<07;1,�E�-;923;7�6912�F�(�
�

9�0,62�35>6<,3�>-.5</21=6,<,92�7,>�:;9-21;9>�0319-10/7,>�4,�7�69125�4,�-;923N7,��!�,77,�,C23/12�4,�
7/�<5<;13,�-,923/7,�7/�9;6@,77,�19>236-21;9�B�,C5-62,3��,77,�/9/7G>,�-,22,�19>236-21;9�,2�52/8712�7,>�
-;99,C1;9>�57,-231=6,>�-;33,>0;94/92,>�4/9>�7�69125�/312.<521=6,�,2�7;A1=6,���,77,�,C23/12�4,�7/�
<5<;13,�-,923/7,�7,>�4;995,>�>63�7,>=6,77,>�0;32,�7�19>236-21;9��,77,�45-7,9-.,�7,�23/12,<,92�4,�-,>�
4;995,>�4/9>�7�69125�/312.<521=6,�,2�7;A1=6,���5@,926,77,<,92��,77,�3/9A,�7,�35>672/2�4/9>�7/�
<5<;13,�-,923/7,���
�
��69125�/312.<521=6,�,2�7;A1=6,�,::,-26,�>63�7,>�4;995,>�=6�,77,�3,K;12�7,>�23/12,<,92>�-;<</945>�
0/3�7�69125�4,�-;923N7,��
�
��,9>,<87,�4,�7�69125�4,�-;923N7,�,2�4,�7�69125�/312.<521=6,�,2�7;A1=6,�:;3<,�69�2;62�4/9>�7/�
0760/32�4,>�;3419/2,63>��
9�7�/00,77,�<956A	=89673@8	:<	<956A	=89673@8	;8	673568C896	;6�,9-;3,�
47:=8>>8<7	=89673@�	�;63�-,32/19>�/62,63>��7�69125�-,923/7,�-;<03,94�7/�<5<;13,�-,923/7,��
�
�

�
�
�

�1A�)�
3A/91>/21;9�A5953/7,�4�69,�69125�-,923/7,��
�

                                                
1

REMARQUE : ,9� 2;62,� 31A6,63�� 7,� 2,3<,� 69125� 4,� -;<</94,� -;9@1,943/12�<1,6C� =6,� 7,� 2,3<,� 69125� 4,� -;923N7,�� ,6� 5A/34� B� 7/�
45:19121;9� 46�<;2� -;923N7,� ,9� :3/9K/1>���;6>� 035:53,3;9>� -,0,94/92� >61@3,� 7/� 2,3<19;7;A1,� -;63/92,� /6C���� ������ ;M� 7�;9�� ,<07;1,� E�
-;923;7�6912�F��
 



Page 12 sur 212 

�8>	<956A>	;�A=239D8	86	@8>	<956A>	4A7542A75?<8>�	

�
�,77,�=6�,77,�/�525�45:191,�I6>=6�B�035>,92��7/�</-.19,�0,62�,C5-62,3�69�03;A3/<<,�19121/7,<,92�
,93,A1>235�,9�<5<;13,�-,923/7,��0;32/92�>63�4,>�4;995,>�5A/7,<,92�,93,A1>235,>�,9�<5<;13,�
-,923/7,��7,>�35>672/2>�52/92�3/9A5>�,9�<5<;13,�-,923/7,�/6�:63�,2�B�<,>63,�4,�7,63�;82,921;9���7�
:/62�</192,9/92�761�4;99,3�7,>�<;G,9>�4,�-;<<691=6,3�/@,-�7�,C2531,63�!�-�,>2�7,�3N7,�4,>�69125>�
05310.531=6,>��
�7�,C1>2,�4,6C�A3/94,>�-7/>>,>�;�<956A>	4A7542A75?<8>	�		
�
�,>�<956A>	;8	=:CC<95=365:9	'7,-2,63�4,�-/32,>��1<031</92,��69125�4,�@1>6/71>/21;9�
;>-177;>-;01=6,��,2-�(��=61�0,3<,22,92�7,�41/7;A6,�/@,-�7�,C2531,63��,2�7,>�CAC:578>	3<E5@53578>	
'41>=6,>��8/94,>�</A9521=6,>��,2-�(�4;92�7,>�-/0/-125>�>;92�23?>�9,22,<,92�>60531,63,>�B�-,77,�
95-,>>/13,<,92�71<125,�4,�7/�<5<;13,�-,923/7,���
�
7,>�69125>�05310.531=6,>�>;92�3,715,>�>;12�B�7�69125�-,923/7,��>;12�413,-2,<,92�B�7/�<5<;13,�0/3�
7�192,3<541/13,�4�69125>�>05-1/71>5,>�4/9>�7/�A,>21;9�4,>�23/9>:,32>�4�19:;3</21;9>�/00,75,>�69125>�
4�5-./9A,�;6�-/9/6C����69125�4,�-;923N7,�-;<</94,�7,>�69125>�4�5-./9A,�7;3>=6�,77,�3,9-;923,�
4,>�19>236-21;9>�4�5-./9A,�4�19:;3</21;9>�/@,-�7�,C2531,63��/00,75,>�19>236-21;9>�4�,9235,�>;321,��
�

�
�
�

�19>1�69�-/7-67/2,63�/00/3/H2�-;<<,�69�/>>,<87/A,�4�69125>�41>219-2,>��;92�7,�:;9-21;99,<,92�,>2�
41-25�0/3�7,�03;A3/<<,�-;92,96�,9�<5<;13,�-,923/7,����69125�4,�-;923N7,�-;<</94,�7�,C5-621;9�
4,>�;053/21;9>�4,</945,>�0/3�7,�03;A3/<<,��	,77,>�-1�>;92�,C5-625,>�0/3�7�69125�/312.<521=6,�,2�
7;A1=6,�>�17�>�/A12�4�69�23/12,<,92��0/3�69,�69125�4�5-./9A,�>�17�>�/A12�4�69�23/9>:,32�4�19:;3</21;9>�
/@,-�7�,C2531,63��

�759=548	;<	B:9=65:998C896	;�<9	:7;59368<7	47A>896365:9	;8	�:<@5E�	

�;6>�/77;9>�:/13,�69�0/>�4,�076>�4/9>�7/�4,>-31021;9�46�:;9-21;99,<,92�7�69�;3419/2,63�4,�2G0,�
�;9��,6</99��,9�-.,3-./92�B�;82,913�69,�-;<035.,9>1;9�1926121@,�4,>�<5-/91><,>�0762N2�=6�B�
:;63913�4,>�45:19121;9>�A35-1>,>�=61�>,3;92�7,�:/12�4,>�-./0123,>�>61@/92>��	,�>,3/�7�;--/>1;9�4,�
03;-54,3�B�69,�2;62,�03,<1?3,�035>,92/21;9�46�-/7-67/2,63��8/021>5��;671C��=61�9;6>�>,3@13/�
4�,C,<07,�0/3�7/�>612,��
�



Page 13 sur 212 

�
�

�8>	78D5>678>�	

�
�;6>�/4<,223;9>�=6�/6�-;63>�46�23/12,<,92�7,>�41::53,92,>�19:;3</21;9>��19>236-21;9>�,2�4;995,>��
0,6@,92�D23,�2,<0;3/13,<,92�-;9>,3@5,>�4/9>�4,>�575<,92>�4,�<5<;13,�-/0/87,>�4,�-;92,913�69,�
19:;3</21;9�,2�/00,75>�3,A1>23,>���63�69�;343,�5</9/92�A5953/7,<,92�4,�7�69125�4,�-;923N7,��69,�
19:;3</21;9�0,62�D23,�23/9>:535,�4�69�3,A1>23,�B�69�/623,�3,A1>23,��-,�23/9>:,32�9,�<;41:1/92�0/>�7,�
-;92,96�46�03,<1,3�3,A1>23,��
�

�3	CAC:578	=89673@8�	

�
�77,�0,62�D23,�-;9>14535,�-;<<,�:;3<5,�4�69�,9>,<87,�4,�=8@@<@8>#	-./=6,�-,7767,�0;6@/92�
-;92,913�69,�19:;3</21;9�'9;6>�413;9>�>;6@,92�69�C:6*	4;995,�;6�19>236-21;9���,>�-,7767,>�>;92�
96<53;25,>�,2�7�69125�4,�-;923N7,�-;99/H2�-./=6,�-,7767,�0/3�>;9�96<53;��/00,75�3;78>>8�	�77,�
0,62�4,</94,3�B�@578	7,�-;92,96�4�69,�-,7767,�4�/43,>>,�4;995,�;6�B�A=7578	69,�9;6@,77,�
19:;3</21;9�4/9>�69,�-,7767,�4�/43,>>,�4;995,���;63�35/71>,3�-,>�;053/21;9>��7�69125�4,�-;923N7,�
:;63912�7�/43,>>,�4,�7/�-,7767,�-;9-,395,�4/9>�69�3,A1>23,�/>>;-15�B�7/�<5<;13,�-,923/7,�,2�/00,75�
78D5>678	;�3;78>>8	;6�,9-;3,�78D5>678	;8	>A@8=65:9	CAC:578�	
�,�41>0;>121:�4,�>57,-21;9�<5<;13,�/9/7G>,�7�/43,>>,�-;92,96,�4/9>�7,�3,A1>23,�4,�>57,-21;9�,2�
>,9>18171>,�7/�-,7767,�/43,>>5,�>;12�0;63�69,�7,-263,��>;12�0;63�69,�5-31263,���/9>�7,�-/>�4�69,�
7,-263,��7�19:;3</21;9�-;92,96,�4/9>�7/�-,7767,�/43,>>5,�,>2�23/9>:535,�4/9>�69�4,6C1?<,�3,A1>23,��
/>>;-15�B�7/�<5<;13,�,2�/00,75�78D5>678	;�A=239D8	;6�78D5>678	C:6�	�/9>�7,�-/>�4�69,�5-31263,��17�
:/62�035/7/87,<,92�-./3A,3�-,�<D<,�3,A1>23,�4,�7�19:;3</21;9�B�23/9>:53,3�4/9>�7/�-,7767,�/43,>>5,��
��;053/21;9�4,�7,-263,�9,�4523612�0/>�7�19:;3</21;9�-;92,96,�4/9>�7/�-,7767,�/43,>>5,����;053/21;9�
4�5-31263,�7/�4523612�,9�7/�3,<07/K/92�0/3�69,�9;6@,77,�19:;3</21;9���
�
�
�
�

�



Page 14 sur 212 

�8	47:D73CC8�	

�
�7�>,�-;<0;>,�4,>�19>236-21;9>�>600;>5,>�3/9A5,>�>5=6,921,77,<,92�4/9>�7/�<5<;13,���
	,-1�1<071=6,�=6,�9;3</7,<,92�7,>�19>236-21;9>�=61�4;1@,92�>�,C5-62,3�B�7/�>612,�7,>�69,>�4,>�
/623,>�>;1,92�3/9A5,>�B�4,>�/43,>>,>�>6--,>>1@,>�4,�7/�<5<;13,�!��
B�7/�:19�4�69,�19>236-21;9�4�/43,>>,����7,�-/7-67/2,63�,9-./H9,�/62;</21=6,<,92�>63�7�19>236-21;9�
4�/43,>>,��O�)��>/6:�4/9>�7,�-/>�4�69,�360263,�4,�>5=6,9-,��
�
�-.5</21=6,<,92��9;6>�41>219A6,3;9>�23;1>�A3/94>�2G0,>�4�19>236-21;9>�!�
�')(�7,>�19>236-21;9>�4,�23/12,<,92�0;32/92�>63�4,>�;053/94,>�,9�<5<;13,��-;<03,9/92�
,>>,921,77,<,92�7,>�;053/21;9>�/312.<521=6,>�,2�7;A1=6,>�,2�7�;053/21;9�4,�3/9A,<,92�,9�<5<;13,����
'"(�7,>�19>236-21;9>�4,�360263,�4,�>5=6,9-,�0,3<,22/92�4,�3;<03,�7�,9-./H9,<,92�>5=6,921,7�4,>�
19>236-21;9>�,2�4,�0/>>,3�B�69,�/623,�0/321,�46�03;A3/<<,�>1�-,32/19,>�-;94121;9>�>;92�35/71>5,>����
'#(�7,>�19>236-21;9>�4�5-./9A,�0,3<,22/92�7,>�5-./9A,>�4�19:;3</21;9>�,923,�7,�-/7-67/2,63�,2�7,�
<171,6�,C2531,63��

��<956A	37562CA65?<8	86	@:D5?<8�	

�
�;63�-;<</94,3�/6�-/7-67/2,63�69,�;053/21;9�/312.<521=6,��69,�/44121;9�0/3�,C,<07,��
7�19>236-21;9�4;12�761�:;63913�7,>�19:;3</21;9>�>61@/92,>�!�
')(�7,�2G0,�4�;053/21;9�B�35/71>,3��1-1�69,�/44121;9���-�,>2�7,�3N7,�46�-;4,�;053/21;9��
'"(�7�/43,>>,�4,�7/�-,7767,�<5<;13,�=61�-;921,92�7/�03,<1?3,�4;995,��;6�03,<1,3�;053/94,���
'#(�7�/43,>>,�4,�7/�-,7767,�<5<;13,�=61�-;921,92�7,�4,6C1?<,�;053/94,���
'�(�7�/43,>>,�4,�7/�-,7767,�<5<;13,�;M�4;12�D23,�3/9A5�7,�35>672/2��
9�,9�454612�7/�:;3<,�4,�
7�19>236-21;9�=61�-;921,92�69�-;4,�;053/21;9�,2�23;1>�/43,>>,>�!�

�
-;4,� /43,>>,� /43,>>,� /43,>>,�

;053/21;9� ),3�;053/94,� "?<,��;053/94,� 35>672/2�

�
�/�:1A63,��/�3,035>,92,�7�69125�/312.<521=6,�,2�7;A1=6,�-/0/87,�4�,C5-62,3�-,22,�;053/21;9�,2�=61�,>2�
,92;635,�4,�23;1>�3,A1>23,>�<5<;31>/92�7,>�4,6C�;053/94,>�,2�7,�35>672/2����19>236-21;9�4�/44121;9�
95-,>>12,�=6/23,�/--?>�B�7/�<5<;13,�-,923/7,��0,3<,22/92�3,>0,-21@,<,92�4,�3,-.,3-.,3�
7�19>236-21;9��061>�7,�03,<1,3�;053/94,��061>�7,�>,-;94�;053/94,��,2�,9:19�4,�3/9A,3�7,�35>672/2���,>�
</-.19,>�=61�62171>,92�-,�2G0,�4�19>236-21;9�>;92�/00,75,>�</-.19,>�B�23;1>�/43,>>,>��
�
�

�
�
�



Page 15 sur 212 

�;671C�,>2�69,�</-.19,�412,�B�69,�/43,>>,���;9�69125�/312.<521=6,�,2�7;A1=6,�-;921,92�69�3,A1>23,�
0/321-671,3�/00,75�/--6<67/2,63�=61�>,32�B�-;92,913�B�7/�:;1>�7,�03,<1,3�;053/94,�,2�7,�35>672/2��-,�
=61�0,3<,2�B�7�19>236-21;9�4,�9,�-;92,913�=6�69,�/43,>>,�!�-,77,�46�4,6C1?<,�;053/94,��
��;053/21;9�4�/44121;9�95-,>>12,�23;1>�19>236-21;9>�!�
')(�-./3A,<,92�46�03,<1,3�;053/94,�4/9>�7�/--6<67/2,63��
'"(�/44121;9�46�4,6C1?<,�;053/94,�/6�-;92,96�4,�7�/--6<67/2,63����
'#(�3/9A,<,92�46�-;92,96�4,�7�/--6<67/2,63�,9�<5<;13,��	./-69,�4,�-,>�19>236-21;9>�
-;<0;32,3/�69�-;4,�19>236-21;9�,2�69,�/43,>>,�!�
�

�
�
��69125�/312.<521=6,�,2�7;A1=6,�,>2�>-.5</21>5,�:1A���8��7,>�3,A1>23,>�
)�,2�
#�4,�7/�:1A63,��/�>;92�
3,<07/-5>�0/3�7�/--6<67/2,63���,�4,6C1?<,�;053/94,�0,62�D23,�<5<;31>5�0,94/92�7�;053/21;9�0/3�
7,�3,A1>23,�<;2�/>>;-15�B�7/�<5<;13,��	�,>2�7,�-/>�4,��;671C��

��<956A	;8	=:967H@8�	

�
	�,>2�7�69125�=61�,C23/12�7,>�19>236-21;9>�4,�7/�<5<;13,�,2�=61�7,>�/9/7G>,���
�;63�-,7/��,77,�4;12�-;<0;32,3�4,6C�3,A1>23,>�!��
�
')(�69�3,A1>23,�/00,75�=:C468<7	;�59>67<=65:9>	;6�=:C468<7	:7;593@	=61�-;921,92�7�/43,>>,�4,�7/�
9;6@,77,�19>236-21;9�B�,C5-62,3���;9�9;<�03;@1,92�4,�-,�=6,��,9�4,.;3>�4,>�360263,>�4,�
>5=6,9-,>��-,�3,A1>23,�4;12�@;13�>;9�-;92,96�/6A<,925�4,�69�0;63�0/>>,3�B�7�19>236-21;9�>61@/92,����
�
'"(�69�3,A1>23,��/00,75�78D5>678	59>67<=65:9#	=61�-;921,92�7�19>236-21;9�,C23/12,�4,�7/�<5<;13,���,�
3,A1>23,�19>236-21;9�4,��;671C�-;<03,94�4,6C�0/321,>�!�69,�0/321,�-;92,9/92�7,�-;4,�;053/21;9�=61�
45:1912�7�19>236-21;9�B�,C5-62,3�'/44121;9��<6721071-/21;9��83/9-.,<,92���(�,2�69,�0/321,�=61�-;921,92�
7�/43,>>,�4,�7�;053/94,���
�
�

��
�

�

� 	;4,�;053/21;9� �43,>>,�
� � �
')(� 	./3A,<,92� �43,>>,�),3�;053/94,�
'"(� �44121;9� �43,>>,�"94�;053/94,�
'#(� 
/9A,<,92� �43,>>,�35>672/2�



Page 16 sur 212 

�,�076>��7�69125�4,�-;923N7,�-;<0;32,�69�;3A/9,�/00,75�>A?<89=8<7	=61��/03?>�/9/7G>,�46�-;4,�
;053/21;9��:;63912�7,>�-;<</94,>�B�7�,9>,<87,�4,>�69125>�4,�7/�</-.19,�'<5<;13,��69125�
/312.<521=6,�,2�7;A1=6,(�0;63�7,63�:/13,�,C5-62,3�7,>�41::53,92,>�0./>,>�4,�7�19>236-21;9��

�A7:<@8C896	;�<98	59>67<=65:9	4:76396	><7	<9	:4A739;8	89	CAC:578�	

�,�453;67,<,92�4�69,�19>236-21;9�4,�23/12,<,92�4/9>�69�-/7-67/2,63�B�69,�/43,>>,�2,7�=6,��;671C�
0,62�>,�45-;<0;>,3�,9�23;1>�0./>,>�!�
')(�3,-.,3-.,�,2�/9/7G>,�4,�7�19>236-21;9���
�
'"(�3,-.,3-.,�,2�23/12,<,92�4,�7�;053/94,�;6�81,9�3/9A,<,92�4,�7�;053/94,����
�
'#(�0350/3/21;9�4,�7�19>236-21;9�>61@/92,��
�

�23>8	;8	78=287=28	;8	@�59>67<=65:9�		

	

��69125�4,�-;923N7,�-;<</94,�7,�23/9>:,32�46�-;92,96�46�-;<02,63�;3419/7��
'-�,>2�B�413,�7�/43,>>,�4,�7�19>236-21;9�B�,C5-62,3(��4/9>�7,�3,A1>23,�4,�>57,-21;9�<5<;13,�,2�,9@;1,�B�
7/�<5<;13,�69,�-;<</94,�4,�7,-263,���
�9,�:;1>�-,22,�;053/21;9�4,�7,-263,�2,3<195,��7�19>236-21;9�,>2�41>0;9187,�4/9>�7,�3,A1>23,�<;2���
��69125�4,�-;923N7,�-;<</94,�/7;3>�7,�23/9>:,32�46�-;92,96�4,�-,�3,A1>23,�4/9>�7,�3,A1>23,�
19>236-21;9���
�/�0/321,�-;4,�;053/21;9�4,�7�19>236-21;9�0,62�D23,�/9/7G>5,�0/3�7,>�-13-612>�4,�7�69125�4,�-;923N7,���
	,22,�03,<1?3,�0./>,�,>2�-;<<69,�B�2;6>�7,>�2G0,>�4�19>236-21;9��
�

�
�

�23>8	;8	78=287=28	:<	;8	739D8C896	;8	@�:4A739;8�	

�
	/>�4,�7/�3,-.,3-.,�4,�7�;053/94,�/@,-�23/12,<,92���
�
�9,�:;1>�7,�-;4,�;053/21;9�4,�7�19>236-21;9�/9/7G>5��7�69125�4,�-;923N7,�>/12�=6�17�>�/A12�4�69,�
19>236-21;9�4,�23/12,<,92�/@,-�3,-.,3-.,�4�;053/94,�035/7/87,���
��/43,>>,�4,�7�;053/94,�>,�23;6@,�4/9>�7/�L;9,�/43,>>,�4,�7�19>236-21;9���
��69125�4,�-;923N7,�-;<</94,�>;9�23/9>:,32�4/9>�7,�3,A1>23,�4,�>57,-21;9�4,�7/�<5<;13,�061>�
-;<</94,�B�-,22,�4,391?3,�69,�;053/21;9�4,�7,-263,���
�9,�:;1>�-,22,�;053/21;9�2,3<195,��7�;053/94,�-.,3-.5�,>2�41>0;9187,�4/9>�7,�3,A1>23,�<;2���



Page 17 sur 212 

��69125�4,�-;923N7,�0;>121;99,�7,>�-13-612>�4,�7�69125�/312.<521=6,�,2�7;A1=6,�0;63�,C5-62,3�7,�
23/12,<,92�4,</945�0/3�7,�-;4,�;053/21;9�,2�-;<</94,�7,�23/9>:,32�4,�7�;053/94,�@,3>�7�69125�
/312.<521=6,�,2�7;A1=6,���,�35>672/2�46�23/12,<,92�4,�7�;053/94,�,>2�3/9A5�4/9>�7�/--6<67/2,63�'-:��
:1A��*(���;2;9>�=6,�7,�23/12,<,92�0,62�>,�354613,�B�69�>1<07,�23/9>:,32�4,�7�;053/94,�4/9>�
7�/--6<67/2,63��
�
�

�
�
�
	/>�46�3/9A,<,92�4,�7�;053/94,�		
��/43,>>,�4,�3/9A,<,92�4,�7�;053/94,�>,�23;6@,�4/9>�7/�0/321,�/43,>>,�46�3,A1>23,�19>236-21;9�!�
7�69125�4,�-;923N7,�-;<</94,�>;9�23/9>:,32�4/9>�7,�3,A1>23,�4,�>57,-21;9�4,�7/�<5<;13,��
��;053/94,�B�3/9A,3�,>2�4/9>�7�/--6<67/2,63�!�7�69125�4,�-;923N7,�-;<</94,�>;9�23/9>:,32�4/9>�7,�
3,A1>23,�<;2���7�9,�761�3,>2,�076>�=6�B�-;<</94,3�B�7/�<5<;13,�69,�;053/21;9�4�5-31263,��'	:��:1A��
P�(�
�

�
�

�23>8	;8	47A437365:9	;8	@�59>67<=65:9	><5I3968�	

�
�77,�-;9>1>2,�B�/6A<,92,3�4,�)�7,�-;92,96�46�-;<02,63�;3419/7��4,�:/K;9�=6�17�-;921,99,�7�/43,>>,�
4,�7�19>236-21;9�>61@/92,��	,22,�;053/21;9�,>2�/00,75,�19-35<,92/21;9�46�-;<02,63�;3419/7��
�

�



Page 18 sur 212 

�9>67<=65:9	;8	7<46<78	;8	>A?<89=8�	

	,�2G0,�4�19>236-21;9��5A/7,<,92�/00,75�19>236-21;9�4,�83/9-.,<,92�;6�4,�>/62��0,3<,2�4,�
<;41:1,3�7,�453;67,<,92�>5=6,921,7�46�03;A3/<<,��,9�:/1>/92�>61@3,�7�19>236-21;9�4,�360263,�4,�
>5=6,9-,�9;9�0/3�7�19>236-21;9�07/-5,�B�7�/43,>>,�>61@/92,��</1>�0/3�69,�19>236-21;9�4;92�7�/43,>>,�
,>2�:;6391,�0/3�7�19>236-21;9�4,�360263,�4,�>5=6,9-,���,�83/9-.,<,92�0,62�D23,�-;94121;99,7���17�9,�
>,3/�/7;3>�,::,-21:�=6,�>1�69,�-;94121;9��0;32/92�A5953/7,<,92�>63�7,�-;92,96�4,�7�/--6<67/2,63��,>2�
35/71>5,��>19;9�7,�03;A3/<<,�>,�-;92196,3/�,9�>5=6,9-,���,�-;4,�;053/21;9�45:1912�7/�-;94121;9��
7�/43,>>,��7�,<07/-,<,92�4,�7�19>236-21;9�B�,C5-62,3�>1�7/�-;94121;9�,>2�35/71>5,�':1A��J(���1�7/�350;9>,�
4,�7�69125�4,�23/12,<,92�,>2�=6,�7/�-;94121;9�,>2�35/71>5,��7�69125�4,�-;923N7,�-;<</94,�7,�23/9>:,32�
4,�7�/43,>>,�@,3>�7,�-;<02,63�;3419/7��,2�19.18,�7�/44121;9�4,�)�/6�-;<02,63�;3419/7���4/9>�7,�-/>�
-;923/13,��,77,�-;<</94,�691=6,<,92�7�19-35<,92/21;9�4,�)�46�-;<02,63�;3419/7��
�
�

�
�

��<956A	;�A=239D8�	

�
�77,�,>2�A5953/7,<,92�-/0/87,�4,�A53,3�7,�23/9>:,32��/6>>1�81,9�,9�,9235,�=6�,9�>;321,��4�69�
,9>,<87,�4�19:;3</21;9>�,923,�7,>�69125>�05310.531=6,>�,2�7/�<5<;13,�-,923/7,���4/9>�7,>�
;3419/2,63>�4�/6I;634�.61��-,�23/9>:,32�0,62�D23,�,C5-625�>1<672/95<,92�/@,-�7,�453;67,<,92�4�69�
03;A3/<<,�4,�-/7-67���,>�19:;3</21;9>�23/9>:535,>�>;92�3/9A5,>�,9�<5<;13,�>5=6,921,77,<,92��
�;63�19121/71>,3�69�2,7�23/9>:,32��4,>�19>236-21;9>�>05-1/7,>�4�,9235,��>;321,�4;1@,92�:;63913�B�7�69125�
4�5-./9A,��4�69,�0/32��7�/43,>>,�4,�7�69125�05310.531=6,�-;9-,395,�,2��4�/623,�0/32��7�/43,>>,�4,�
3/9A,<,92�4,�7/�03,<1?3,�19:;3</21;9�,2�7,�9;<83,�4�19:;3</21;9>�B�23/9>:53,3���/3�7/�>612,��
7�69125�4�5-./9A,�>,�-./3A,3/�1925A3/7,<,92�4,�7/�A,>21;9�46�23/9>:,32�!�B�-./=6,�19:;3</21;9�
23/9>:535,��,77,�/I;62,3/�)�B�7�/43,>>,�4,�3/9A,<,92�,2�3,23/9-.,3/�)�/6�9;<83,�4�19:;3</21;9>�B�
23/9>:53,3���77,�/@,3213/�7�69125�4,�-;923N7,�7;3>=6,�2;62,>�7,>�19:;3</21;9>�/63;92�525�23/9>:535,>��
'�1A��) �(�



Page 19 sur 212 

	

�8>	<956A>	4A7542A75?<8>�	

�

9�41>219A6,� �
�
')(�7,>�<5<;13,>�/6C171/13,>�=61�>,3@,92�4,�<;G,9�4�,93,A1>23,<,92�4,�A3/94,�-/0/-125�,2�4,�
<;G,9�4,�-;<<691-/21;9�B�7�192531,63�46�>G>2?<,��	,�>;92�7,>�2/<8;63>��7,>�41>=6,>��7,>�8/94,>�
</A9521=6,>��7,>�<5<;13,>�B�:,6177,2>�</A9521=6,>���
�
'"(�7,>�69125>�0,3<,22/92�7,>�-;<<691-/21;9>�,923,�7,�>G>2?<,�,2�7,�<171,6�,C2531,63��9;2/<<,92��
7,>�69125>�0,3<,22/92�7,>�5-./9A,>�4�19:;3</21;9>�>63�>600;32>�A59535>�;6�76>�0/3�7�.;<<,��2,77,>�
=6,�7,-2,63>�,2�0,3:;3/2,63>�4,�368/9>�;6�-/32,>�0,3:;35,>��1<031</92,>���,2-����7,>�69125>�
0,3<,22/92�B�7�.;<<,�4,�41/7;A6,3�/@,-�7,�-/7-67/2,63�2,77,>�=6,�</-.19,>�B�5-313,��69125>�4,�
@1>6/71>/21;9��,2-����7,>�69125>�0,3<,22/92�4,>�5-./9A,>�4�19:;3</21;9>�B�41>2/9-,�/@,-�4,>�</2531,7>�
:;6391>>/92�;6�/--,02/92�4,>�4;995,>�41A12/7,>�2,77,>�=6,�71A9,>�4,�23/9><1>>1;9��2,3<19/6C��/623,>�
-/7-67/2,63>��,2-����7,>�69125>�0,3<,22/92�4,>�5-./9A,>�4�19:;3</21;9>�/@,-�7,>�</2531,7>�:;6391>>/92�
;6�/--,02/92�4,>�4;995,>�/9/7;A1=6,>�'-;9@,321>>,63>�/9/7;A1=6,>�41A12/6C�;6�41A12/6C�
/9/7;A1=6,>(��
�/�0760/32�4,�-,>�69125>�>,�41@1>,92�,9�4,6C�0/321,>!��
�
')(�69,�0/321,�57,-23;91=6,�/00,75,�<956A	;8	=:CC39;8#	69125�4,�-;923N7,�4,�05310.531=6,�;6�
,9-;3,�69125�4,�71/1>;9��,2��
�
'"(��-;<</945,�0/3�-,22,�4,391?3,��69,�69125�57,-23;<5-/91=6,�35/71>/92�7/�7,-263,�;6�7�5-31263,�
4,>�19:;3</21;9>��
�

�8>	596877<465:9>�	

�
�,>�596877<465:9>	>;92�4,>�-;<</94,>�=61�5</9,92�46�<171,6�,C2531,63�,2�=61�4,</94,92�/6�
-/7-67/2,63�4�,C5-62,3�69�03;A3/<<,�/>>;-15�B�7/�-;<</94,���,�03;A3/<<,�,9�-;63>�,>2�/7;3>�
192,33;<06�0;63�0,3<,223,�/6�03;A3/<<,�4,</945�0/3�7�192,336021;9�,2�-;9>14535�-;<<,�
031;312/13,�4,�>�,C5-62,3���9,�:;1>�-,�4,391,3�2,3<195��7�,C5-621;9�46�03;A3/<<,�192,33;<06�,>2�



Page 20 sur 212 

3,031>,��	�,>2�0/3�,C,<07,�A3Q-,�/6C�192,336021;9>�=6,�7,>�69125>�4�5-./9A,�035@1,99,92�7�69125�4,�
-;923N7,�=6,�7,>�;053/21;9>�4�,9235,�>;321,�>;92�2,3<195,>��
�

�:9B5D<7365:9	;�<9	>F>6GC8	59B:7C365?<8�	

�

9�/00,77,�-;9:1A63/21;9�4�69�>G>2?<,�4,�23/12,<,92�4,�7�19:;3</21;9�7/�71>2,�,2�5@,926,77,<,92�7,>�
-/3/-2531>21=6,>�4,>�69125>�=61�7,�-;<0;>,92�/19>1�=6,�7/�</91?3,�4;92�,77,>�>;92�192,3-;99,-25,>��

�<8@?<8>	:7;78>	;8	D739;8<7�	

	;<<,�4/9>�2;62,�2,-.91=6,��17�,>2�95-,>>/13,�4�62171>,3�-;<<,�35:53,9-,>�7,>�;343,>�4,�A3/94,63�
7,>�076>�./8126,7>��	�,>2�4�/62/92�076>�@3/1�4/9>�7,�4;</19,�4,>�;3419/2,63>�=6,�7,>�;343,>�4,�
A3/94,63�4,>�2,<0>�4�,C5-621;9�>;92�41::1-17,<,92�/0035.,9>187,>�4/9>�9;23,�5-.,77,�.6</19,�4,>�
2,<0>��

9�,C031<,�7,>�4635,>�4�;053/21;9>�,9�>;6>�<672107,>�4,�7/�>,-;94,�=61�>;92�
�
7/�<1771>,-;94,�'<>(�R�) �#�>,-;94,�
7/�<1-3;>,-;94,�'S>(�R�) �&�>,-;94,�
7/�9/9;>,-;94,�'9>(�R�) �J�>,-;94,�
7/�01-;>,-;94,�'0>(�R�) �)"�>,-;94,��
�
�,>�2,<0>�4,�03;0/A/21;9�4,>�>1A9/6C�57,-231=6,>�,2�7,>�2,<0>�4,�-;<<62/21;9�'69�>1A9/7�0/>>,�
;6�9,�0/>>,�0/>(�>�,C031<,92�,9�9/9;>,-;94,>��,C-,021;99,77,<,92�,9�-,92/19,>�4,�01-;>,-;94,>��
�9,�1<067>1;9�57,-231=6,�9,�0,62�>,�03;0/A,3�076>�3/014,<,92�=6,�7/�@12,>>,�4,�7/�76<1?3,�4/9>�7,�
@14,��-,�=61�-;33,>0;94�B�# �-<�0/3�9/9;>,-;94,�,9@13;9��
�;1-1�=6,7=6,>�;343,>�4,�A3/94,63�4/9>�7,�4;</19,�4,>�0,3:;3</9-,>�!�;053/21;9>�/312.<521=6,>�!�
=6,7=6,>�41L/19,>�4,�9/9;>,-;94,>�B�=6,7=6,>�<1-3;>,-;94,>���;053/21;9�4,�7,-263,�;6�4�5-31263,�
,9�<5<;13,�-,923/7,�!�=6,7=6,>�-,92/19,>�4,�9/9;>,-;94,>�B�=6,7=6,>�<1-3;>,-;94,>���9;<83,�
4�19>236-21;9>�,C5-625,>�0/3�>,-;94,�!�=6,7=6,>�41L/19,>�4,�<1771,3>�B�=6,7=6,>�<1771;9>���69�
7,-2,63�4,�-/32,>�712�,923,�% �,2�)�%  �-/32,>�B�7/�<1962,��69,�1<031</92,�1<031<,�,923,�P �,2�"�
"  �71A9,>�B�7/�<1962,���69,�8/94,�</A9521=6,�0,62�D23,�76,�;6�5-312,�B�7/�@12,>>,�4,�) �   �B�#" �
   �-/3/-2?3,>�B�7/�>,-;94,���7,>�23/9>:,32>�,923,�<5<;13,�-,923/7,�,2�41>=6,�</A9521=6,�0,6@,92�
/22,1943,�076>1,63>�<1771;9>�4,�-/3/-2?3,>�0/3�>,-;94,��
�

9�,C031<,�7,>�-/0/-125>�4,�<5<;13,�0/3�7,�9;<83,�2;2/7�4,�0;>121;9>�<5<;13,�;6�4,�=373=6G78>	
'7,223,>��-.1::3,>�;6�>1A9,>�4,�0;9-26/21;9(�=6�,77,>�0,6@,92�-;92,913��
�/�<5<;13,�-,923/7,�@/31,�A5953/7,<,92�,923,�=6,7=6,>�<1771,3>�,2�=6,7=6,>�<1771;9>�4,�-/3/-2?3,>�
��7�,9>,<87,�4,>�69125>�4,�<5<;13,�4,�</>>,�'41>=6,>�,2�:,6177,2>�</A9521=6,>(�4�69�A3;>�>G>2?<,�
0,62�/22,1943,�076>1,63>�<1771/34>�4,�-/3/-2?3,>����2123,�4,�-;<0/3/1>;9��-,�71@3,�-;<0;32,�69�0,6�
<;19>�4�69�<1771;9�4,�-/3/-2?3,>��
�

�
�

����3,:1C,>��������������������������������35:1C,>����



Page 21 sur 212 

�9	
9D@5>2� 
9	B739J35>�

�3C8�

�96879365:93@�
�FCK:@�

'3@<8�
��:C�

�;22/� �� ) "�� �;22/�

$,22/� $� ) ")� $,22/�

�C/� �� ) )P� �C/�

�,2/� �� ) )%� �,2/�

�,3/� �� ) )"� �53/�

�1A/� �� ) J� �1A/�

�,A/� �� ) &� �5A/�

+17;� T� ) #� +17;�

�,-2;� .� ) "� �,-2;�

�,T/� 4/� ) )� �,-/�

�,-1� 4� ) �)� �5-1�

	,921� -� ) �"� 	,921�

�1771� <� ) �#� �1771�

�1-3;� S� ) �&� �1-3;�

�/9;� 9� ) �J� �/9;�

�1-;� 0� ) �)"� �1-;�

:,<2;� :� ) �)%� �,<2;�

�22;� /� ) �)P� �22;�

$,02;� L� ) �")� $,02;�

�;-2;� G� ) �"�� �;-2;�

�:65:9>	;8	237;L378	86	;8	>:B6L378�	

�;6>�/@;9>�</192,9/92�69,�-;<035.,9>1;9�>6::1>/92,�4,�-,�=6�,>2�69�;3419/2,63�0;63�0;6@;13�
/8;34,3�-,32/19>�0;192>�4,�2,3<19;7;A1,�/G/92�69�-/3/-2?3,�23?>�A5953/7��
�;6>�3,</3=6,3;9>�4�/8;34�=6�69�;3419/2,63�>/9>�03;A3/<<,�,>2�0/3:/12,<,92�1962171>/87,��	,-1�
-;94612�B�41>219A6,3�4,6C�9;21;9>�!�7,�./34U/3,�,2�7,�>;:2U/3,���
�
�,�237;L378#	<;2�/9A7/1>�>1A91:1/92�=619-/177,31,��45>1A9,�2;62�-,�=61�/�69�-/3/-2?3,�</2531,7�4/9>�
69,�</-.19,��2;62�-,�=61�,>2�:1A5��-�,>2�,9�A3;>�7�,9>,<87,�4,>�575<,92>�45-312>�/6�0/3/A3/0.,�
035-54,92���
�
�,�>:B6L378#	<;2�:/831=65�0;63�7,>�8,>;19>�4,�7/�-/6>,�,9�3,<07/K/92�./34�'463(�0/3�>;:2�'<;6(��
45>1A9,�/6�-;923/13,�2;62�-,�=61�9�,>2�0/>�</2531,7��2;62�-,�=61�0,62�D23,�:/-17,<,92�<;41:15��2;62�
-,�=61�0/3�/9/7;A1,�0,62�D23,�/>>1<175�B�7/�</21?3,�A31>,���-�,>2�,9�03,<1?3,�/003;C1</21;9�7,�
4;</19,�4,�7/�03;A3/<</21;9��
�

9�/4<,2�A5953/7,<,92�=6,�7,�./34U/3,�3,-;6@3,�4,6C�41>-10719,>�!�
�
7/�2,-.9;7;A1,�,2�7/�7;A1=6,��
�
7/�68=29:@:D58	/G/92�0;63�;8I,2�7�5264,�4,>�-;<0;>/92>�!��



Page 22 sur 212 

23/9>1>2;3>��35>1>2/9-,>��575<,92>�4,�<5<;13,��,2-���,2��
�
7/�@:D5?<8	7�5264,�4,�7�/>>,<87/A,�4,�-,>�-;<0;>/92>�0;63�,9�:/13,�4,>�-13-612>�2,7>�=6,�4,>�
3,A1>23,>��4,>�/44121;99,63>��4,>�-13-612>�4,�>57,-21;9�<5<;13,�;6�4,>�69125>�2,77,>�=6,�7�69125�4,�
-;923N7,��7�69125�/312.<521=6,�,2�7;A1=6,��,2-���
�
��-,-1�@1,92�>�/4I;1943,�69,�23;1>1?<,�41>-10719,�4;92�7�1<0;32/9-,�@/�-3;1>>/92�/@,-�
7�/6A<,92/21;9�4,�-;<07,C125�4,�7�;3A/91>/21;9�4,>�>G>2?<,>�19:;3</21=6,>�,2�B�7/=6,77,�9;6>�
4;99,31;9>�@;7;921,3>�7,�9;<�4�37=2568=6<78	�	17�>�/A12�4,�7�/>>,<87/A,�4,>�69125>�=6,�7/�7;A1=6,�/�
0,3<1>�4,�-;9-,@;13���
�

9�45>1A9,�076>�-;63/<<,92�0/3�>67<=6<78	;8>	:7;59368<7>	7/�35691;9�4,�4,6C�-;9-,02>�4,�
7;A1=6,�,2�4�/3-.12,-263,��
�

623,�7/�03;A3/<</21;9�4�/0071-/21;9�4/9>�7,>�4;</19,>�/6>>1�@/315>�=6,�7,�-/7-67�>-1,921:1=6,��7/�
A,>21;9��7/�3,-;99/1>>/9-,�4,�:;3<,>��7,>�03;87?<,>�4�192,771A,9-,�/321:1-1,77,��,2-���7,�>;:2U/3,�>,�
41@1>,�,9�4,6C�83/9-.,>�!��
�
7/�03,<1?3,�/>>,L�2.5;31=6,�3,-;6@3,�7,>�03;87?<,>�715>�/6C�@39D3D8>	;8	47:D73CC365:9#		
�
7/�>,-;94,��0,6�:;3</71>5,�B�-,�I;63��-;33,>0;94�/6C�>F>6GC8>	;�8E4@:56365:9	=61�3,A3;60,92�7,>�
03;A3/<<,>�-./3A5>�4,�7/�A,>21;9�46�:;9-21;99,<,92�4�69�>G>2?<,�19:;3</21=6,��
�
�
��,9>,<87,�4,>�19>236-21;9>�2,77,>�=6,�9;6>�7,>�/@;9>�/8;345,>�4/9>�7/�4,>-31021;9�>6--19-2,�4,�
�;671C�:;3<,�7,�@39D3D8	C3=2598	4,�7�;3419/2,63���
�,6C�-/3/-2531>21=6,>�!�
�7�,>2�>05-1:1=6,�4,�-./=6,�;3419/2,63���
�7�0;>>?4,�69,�:;3<,�192,39,�B�7/�</-.19,�,2�69,�:;3<,�,C2,39,�71>187,�0/3�7,�03;A3/<<,63�
/00,75,�@39D3D8	3>>8CK@8<7�		
�
�3?>�@12,�>�,>2�:/12�>,9213�7,�8,>;19�4,�7/9A/A,>�076>�A5953/6C�,2�076>�03;-.,>�4,�7�5-31263,�
</2.5</21=6,����;M�7,�45@,7;00,<,92�4,�@39D3D8>	AI:@<A>	2,7>�=6,��
�
�;323/9�0;63�7,�-/7-67�>-1,921:1=6,���
�7A;7��0;63�7,�-/7-67�>-1,921:1=6,�,2�7/�4,>-31021;9�:;3<,77,�4,>�/7A;312.<,>���
	;8;7�0;63�7/�A,>21;9���
��)�=61�2,92,�4,�3,A3;60,3�-,>�23;1>�7/9A/A,>���
/19>1�=6,�4,�<672107,>�7/9A/A,>�;31,925>�@,3>�4,>�2G0,>�4�/0071-/21;9>�076>�0/321-671,3>���
�
��62171>/21;9�4,�-,>�7/9A/A,>�>600;>,�4,>�03;A3/<<,>�-/0/87,>�4,�23/4613,�7,�7/9A/A,�4,�>/�:;3<,�
5@;765,�-;996,�46�03;A3/<<,63�B�>/�:;3<,�192,39,�-;996,�4,�7/�</-.19,���
	,>�03;A3/<<,>�4,�23/46-21;9�>;92�/00,75>�=:C45@368<7>#	>/6:�>1�7�;9�0/32�46�7/9A/A,�
/>>,<87,63�/6=6,7�-/>�;9�62171>,�>;6@,92�7,�2,3<,�;�3>>8CK@8<7�	
�7�9�,>2�0/>�0;>>187,�B�-,�91@,/6�4,�0/>>,3�,9�3,@6,�2;62,>�7,>�:;9-21;9>�4�69�>F>6GC8	
;�8E4@:56365:9	�		
�
�941=6;9>��
�



Page 23 sur 212 

')(�=6�17�A?3,�7,>�23/@/6C�4,>�62171>/2,63>��-�,>2�B�413,�=6�17�,9-./H9,�7,>�41::53,92,>�52/0,>�46�
0/>>/A,�4�69�03;A3/<<,�'-./3A,<,92�,9�<5<;13,��/>>,<87/A,�;6�-;<017/21;9��,C5-621;9(�,2�
,9-./H9,�7,>�23/@/6C�,923,�,6C!��
'"(�=6�17�A?3,�7,>�3,>>;63-,>�4,�7/�</-.19,�,9�/::,-2/92�7,>�L;9,>�4,�7/�<5<;13,�-,923/7,�,2�7,>�
69125>�05310.531=6,>�/6C�41::53,92>�23/@/6C��,2-��
�
�/�-;9-,021;9�4�69,�</-.19,�>600;>,�7/�<1>,�,9�;,6@3,�4,�-,>�41::53,92,>�41>-10719,>��7/�
2,-.9;7;A1,��7/�7;A1=6,�,2�7�/3-.12,-263,��4�69,�0/32��7,>�7/9A/A,>�,2�7,>�>G>2?<,>�4�,C07;12/21;9�
4�/623,�0/32��
3��0,94/92�7;9A2,<0>��7/�-;9-,021;9�4,�7/�</-.19,�/�0/36�D23,�7�;,6@3,�4,>�
.;<<,>�46�./34U/3,��7,>�.;<<,>�46�>;:2U/3,�4,@/92�0/3�7/�>612,�>,�4583;6177,3�/@,-�7,�./34U/3,�
=61�7,63�52/12�:;6391���6I;634�.61�7/�-;9-,021;9�4,�7�/3-.12,-263,�4�69�;3419/2,63�>600;>,�69,�
-;77/8;3/21;9�23?>�523;12,�,923,�7,>�-;9-,02,63>�4,�./34U/3,�,2�7,>�-;9-,02,63>�4,�>;:2U/3,��	�,>2�
4/9>�-,�>,9>�=6�;92�525�-;9K6>�7,>�4,391,3>�-./0123,>�4,�-,2�;6@3/A,��


5>6:75?<8	;8>	C3=2598>	@8>	DA9A7365:9>	;�:7;59368<7>�	

�
�7�9�/�:/776�=6,�=6,7=6,>�/995,>�0;63�23/9>0;>,3�7/�</-.19,�4,��;9��,6</99�,9�-/7-67/2,63�
57,-23;91=6,�-;<<,3-1/71>/87,���
�
�/9>�7,>�/995,>�)J%"�B�)J%%��7,>�41@,3>,>�:13<,>�035>,92?3,92�7,63>�03,<1?3,>�</-.19,>���

9�>,�07/H2�B�41>219A6,3�23;1>�A5953/21;9>�4�;3419/2,63>�4,061>�7,63�-;<<,3-1/71>/21;9��,2�7�;9�
,923,3/�81,92N2�4/9>�7�?3,�4,�7/�=6/231?<,���
	,22,�41>219-21;9�,>2�-;<<695<,92�:;945,�>63�4,>�-312?3,>�4�;343,�2,-.9;7;A1=6,��</1>�7,>�
<62/21;9>�4�69,�A5953/21;9�B�7�/623,��-;9-,39/92�7�/3-.12,-263,��>;92�0;63�9;6>�,9-;3,�076>�
19253,>>/92,>�,2�>1A91:1-/21@,>��

��AI:@<65:9	;8	@3	68=29:@:D58�	

�
�6C�=6/23,��A5953/21;9>��;9�0,62�,9�03,<1?3,�/003;C1</21;9�:/13,�-;33,>0;943,�>6--,>>1@,<,92�
7,>�268,>�57,-23;91=6,>�0;63�7/�03,<1?3,��7,>�23/9>1>2;3>�0;63�7/�4,6C1?<,��7,>�-13-612>�1925A35>�
0;63�7/�23;1>1?<,��,2�23?>�03;8/87,<,92�7,>�-13-612>�1925A35>�B�<;G,99,�;6�B�A3/94,�5-.,77,�0;63�7/�
=6/231?<,��
�9�23/9>1>2;3�>,�354612�B�69�0,212�0/3/77575010?4,�4,�>171-16<�B�8/>,�-/335,��4,�=6,7=6,>�41C1?<,>�
4,�<1771<?23,�4,�-N25�,2�4,�)% �<1-3;9>�4�50/1>>,63���/9>�7/�4,6C1?<,�A5953/21;9��7,>�23/9>1>2;3>��
<;925>�-./-69�4/9>�69�8;H21,3��52/1,92�/>>,<875>�/6C�/623,>�-;<0;>/92>�'41;4,>��35>1>2/9-,>��
-/0/-125>(�>63�4,>�07/=6,22,>�4,�=6,7=6,>�-,921<?23,>�;6�=6,7=6,>�41L/19,>�4,�-,921<?23,>�4,�-N25��
7,>�192,3-;99,C1;9>�,923,�-,>�-;<0;>/92>�52/92�35/71>5,>�0/3�1<03,>>1;9�<52/771=6,!�
�/9>�69�=57=<56	596AD7A#	4;92�7/�2/177,�,>2�46�<D<,�;343,�4,�A3/94,63�=6,�7,�23/9>1>2;3��;9�23;6@,�
I6>=6�B�69,�41L/19,�4,�-;<0;>/92>�575<,92/13,>�192,3-;99,-25>�,923,�,6C���

9�,<07;1,�>;6@,92�7,�2,3<,�4�1925A3/21;9�B�0,212,�5-.,77,�'></77�>-/7,�192,A3/21;9����������(��
�,>�-13-612>�1925A35>�B�<;G,99,�,2�A3/94,�5-.,77,�'<1447,�>-/7,�/94�7/3A,�>-/7,�192,A3/21;9�!�������
���`,2���������(�0,6@,92�-;92,913�3,>0,-21@,<,92�=6,7=6,>�-,92/19,>�;6�=6,7=6,>�<1771,3>�4,�
-;<0;>/92>�192,3-;99,-25>���
�,63�2/177,�0,62�/22,1943,�4,6C�B�23;1>�-,921<?23,>�4,�-N25�0;63�69,�50/1>>,63�4,�)% �<1-3;9>��
��69,�A5953/21;9�B�7�/623,��;9�/�06�9;2,3�69�03;A3?>�=6,7=6,:;1>�-;9>1453/87,�>63�7,>�03;031525>�
4,>�-13-612>!�C59536<75>365:9#	B53K5@56A#	=:C4@8E56A	86	I568>>8�	
�
�/�C59536<75>365:9�,>2�1776>235,�0/3�7/�:1A63,�))��;M�7/�<D<,�:;9-21;9�7;A1=6,�95-,>>12,�69,�
/3<;13,�4/9>�7/�A5953/21;9�4,>�268,>��69�213;13�;6�69,�0/321,�4,�213;13�4/9>�7/�A5953/21;9�4,>�



Page 24 sur 212 

23/9>1>2;3>��69,�07/=6,22,�1<031<5,�4/9>�7/�A5953/21;9�4,>�-13-612>�1925A35>�B�0,212,�5-.,77,��69�
8;H21,3�4,�-13-612�1925A35�4/9>�7/�A5953/21;9�4,>�-13-612>�1925A35>�B�A3/94,�5-.,77,��
�
�/�B53K5@56A�1923;4612�7/�9;21;9�4,�=6/7125�4,�:;9-21;99,<,92�4�69�-;<0;>/92�;6�4�69�,9>,<87,��
�77,�>,�<,>63,�0/3�7,�������������'�,/9��1<,��,2U,,9��/1763,(�=61�,C031<,�7/�<;G,99,�4,>�
2,<0>�,923,�0/99,>�;6�,9-;3,��0;63�-;9>,3@,3�7,�>1A7,��7/��;G,99,�4,>��,<0>�4,��;9�
�;9-21;99,<,92��	,22,�<;G,99,�,>2�0/>>5,�4,�=6,7=6,>�41L/19,>�4,�<1962,>�0;63�69,�69125�
-,923/7,�<;G,99,�4,�7/�03,<1?3,�A5953/21;9�B�=6,7=6,>�<1771,3>�4�.,63,>�0;63�69,�69125�-,923/7,�
5=61@/7,92,�4,�7/�23;1>1?<,�A5953/21;9��
�
	,�03;A3?>�4/9>�7,�4;</19,�4,�7/�:1/817125�/�4,6C�-/6>,>�!�7,�03;A3?>�4/9>�7/�:1/817125�46�-;<0;>/92�
,2�7/�41<19621;9�46�9;<83,�4�192,3-;99,C1;9>�46,�B�7�1925A3/21;9���,�0/>>/A,�46�268,�/6�23/9>1>2;3�
/�3,035>,925�69�A/19�4�69�:/-2,63�) ��2/941>�=6�69�-13-612�1925A35�=61�-;921,92�69,�41L/19,�4,�
-;<0;>/92>�/�7/�<D<,�:1/817125�=6�69�23/9>1>2;3��-,�=61�3,035>,92,�,9-;3,�69�A/19�4�69�:/-2,63�) ��
�
�7�9,�:/62�0/>�-;9:;943,�7/�9;21;9�4,�:1/817125�=61�3,035>,92,�69,�03;8/817125�4,�:;9-21;99,<,92�
>/9>�/6-69,�0/99,�,2�-,77,�4,�41>0;91817125�=61�-;33,>0;94�B�7/�0,3</9,9-,�46�>,3@1-,�3,946�0/3�
69�>G>2?<,�!�;9�0,62�-;9-,@;13�4,>�/3-.12,-263,>�4,�</-.19,>�0;63�7,>=6,77,>�4,>�0/99,>�
0/321,77,>�9�,C-76,92�0/>�69�:;9-21;99,<,92�A7;8/7�-;33,-2�91�<D<,�5@,926,77,<,92�7,�450/99/A,�
>1<672/95�4,>�575<,92>�45:/177/92>��
�
�
�

�
�
�

��
�
�



Page 25 sur 212 

�3	 =:C4@8E56A�� �/� 0;>>1817125� 4,� -;9-,@;13� 4,>� ,9>,<87,>� 57,-23;91=6,>� 4,� 076>� ,9� 076>�
-;<07,C,>� ,>2� 69� -;3;77/13,� 413,-2� 46� A/19� 4,� :1/817125�� �7� >,3/12� 0/3:/12,<,92� 1776>;13,� 4,�
-;9-,@;13�69,�</-.19,�4;92�7/�<;G,99,�4,>�2,<0>�,923,�0/99,>�>,3/12�4,�=6,7=6,>�>,-;94,>��
	�,>2�/19>1�=6�B�:1/817125�5=61@/7,92,�;9�0,62�35/71>,3�/6I;634�.61�4,>�,9>,<87,>�57,-23;91=6,>�)�
   �B�) �   �:;1>�076>�-;<07,C,>�=6�,9�2,-.9;7;A1,�B�268,>��

�3	 I568>>8�	 �,>� 2,<0>� 4,� -;<<62/21;9� 4,>� -13-612>� 7;A1=6,>� >;92� 0/>>5>� 4,� =6,7=6,>�
<1-3;>,-;94,>� 0;63� 7/� 03,<1?3,� A5953/21;9� B� =6,7=6,>� 9/9;>,-;94,>� 0;63� 7/� 23;1>1?<,�
A5953/21;9��	,-1�/�0,3<1>�4,�0/>>,3��B�-;<07,C125�>,9>187,<,92�5A/7,��4,�</-.19,>�B�69�<1771,3�
4�19>236-21;9>�0/3�>,-;94,�B�4,>�</-.19,>�B�69�<1771;9�4�19>236-21;9>�0/3�>,-;94,��

��AI:@<65:9	;8	@�8E4@:56365:9	;8>	:7;59368<7>�	

�
�9�:/12��>1�7,>�23;1>�A5953/21;9>��3,-;6@3,92�4,>�2,-.9;7;A1,>�41::53,92,>�268,>��23/9>1>2;3>��-13-612>�
1925A35>��,77,>�3,-;6@3,92�>632;62�4,>�;3A/91>/21;9>�,2�4,>�2,-.91=6,>�4�,C07;12/21;9�4,>�
;3419/2,63>�41::53,92,>��
�,�=3@=<@368<7	;8	@3	478C5G78	DA9A7365:9	,C5-62/12�>,>�23/@/6C�4,�</91?3,�063,<,92�
>5=6,921,77,��-./=6,�23/@/17�52/92�,::,-265�,9�23;1>�2,<0>�!��
�
')(�7,�03;A3/<<,�0,3:;35�>63�-/32,>�;6�>63�368/9�4,�0/01,3�52/12�76�,2�,93,A1>235�,9�<5<;13,�A3Q-,�
B�69�03;A3/<<,�/00,75�-./3A,63���
�
'"(�7,�03;A3/<<,�52/12�,C5-625����
�
'#(�7,>�35>672/2>�52/1,92�1<031<5>��'	:��:1A��)"�(��
�
�,>�7,-263,>�4,�9;6@,77,>�4;995,>�;6�4,>�1<03,>>1;9>�4,�35>672/2>�0/321,7>�0;6@/1,92�D23,�19-76>,>�
4/9>�7,�03;A3/<<,��</1>�7,>�;053/21;9>�4,�23/12,<,92��4�,9235,�;6�4,�>;321,�9,�0;6@/1,92�=6,�
>�,9-./H9,3�4/9>�7,�2,<0>��7,63�4635,�>�/I;62/92��
�
�
�

�
�
�

�,�-/7-67/2,63�;8	@3	;8<E5GC8	DA9A7365:9	;::3/12�4,>�0;>>1817125>�4,�>1<672/95125�,923,�-/7-67�,2�
;053/21;9>�4�,9235,�>;321,���
�
	,0,94/92�7�,9-./H9,<,92�4,>�23/@/6C�3,>2/12�>5=6,921,7�-;<<,�4/9>�7,>�</-.19,>�4,�7/�03,<1?3,�
A5953/21;9�4,�2,77,�>;32,�=6,�7,>�0;>>1817125>�4,�>1<672/95125�9,�0;6@/1,92�>�,C,3-,3�=6�B�7�192531,63�
4�69�<D<,�03;A3/<<,�,2��4,�-,�:/12��52/1,92�A5953/7,<,92�0,6�62171>5,>���
�
�9�0/321-671,3�7�69125�-,923/7,�3,>2/12�,9�/22,92,�0,94/92�7,>�-./3A,<,92>�4,>�9;6@,/6C�
03;A3/<<,>�,9�<5<;13,��
�
�/�41>03;0;321;9�,923,�@12,>>,�4,�-/7-67�,2�@12,>>,�4,�7,-263,�4,>�-/32,>�;6�4�1<03,>>1;9�,>2�
4,@,96,�2,77,�=6,�7�69125�-,923/7,�9�52/12�,::,-21@,<,92�62171>5,�=6�69�:/187,�0;63-,92/A,�46�2,<0>��



Page 26 sur 212 


9�/�4;9-�3,>23,192�7,>�,9235,>�,2�>;321,>�4,�7�;3419/2,63�/6C�>,67,>�8/94,>�</A9521=6,>��8,/6-;60�
076>�3/014,>�=6,�7,>�7,-2,63>�4,�-/32,>�,2�1<031</92,>���,>�A3;>>,>�19>2/77/21;9>�0;>>54/1,92�/7;3>�
69,�</-.19,�/6C171/13,�=61�,C5-62/12�7,>�-;9@,3>1;9>�4,�>600;32>�-/32,�B�8/94,�</A9521=6,�,2�
8/94,�</A9521=6,�B�1<031</92,��7�;3419/2,63�0319-10/7�9,�-;99/1>>/92�=6,�7,>�8/94,>�
</A9521=6,>��'	:��:1A��)#�(�	,22,�<52.;4,�4�,C07;12/21;9�,>2�=6,7=6,:;1>�/00,75,�23/12,<,92�0/3�
7;2��0;63�1941=6,3�=6�17�:/77/12�/22,943,�=6,�7,�7;2�4,�23/@/6C�-./3A5>�>63�7/�8/94,�</A9521=6,�>;12�
,921?3,<,92�23/125�0;63�;82,913�7,>�35>672/2>�4,�7�69�4�,923,�,6C��;6�,9�-./3A,3�69�9;6@,/6��
�
	�,>2�/6�-;63>�4,�7/�4,6C1?<,�A5953/21;9�4,�-/7-67/2,63>�=6�,>2�95�69�9;6@,/6�2G0,�4�/0071-/21;9�!�
7,�-;923N7,�4,�03;-,>>6>�=61�95-,>>12,�=6,�7,�-/7-67/2,63�>;12�413,-2,<,92�-;99,-25�/6�03;-,>>6>�
-;923N75�,2�23/@/177,�,9�>G9-.3;91>/21;9�/@,-�761��	,22,�>G9-.3;91>/21;9�,>2�;82,96,�A3Q-,�/6C�
192,336021;9>�4,�03;A3/<<,�=61�0,3<,22,92�/6�03;-,>>6>�4,�035@,913�7,�-/7-67/2,63�4,�2;62�
5@59,<,92��,2�4,�-;<</94,3�7/�031>,�,9�-;<02,�,9�031;3125�4,>�03;A3/<<,>�23/12/92�-,>�
5@59,<,92>��
�
�
�

�
�
�,�=3@=<@368<7	;8	@3	67:5>5GC8	DA9A7365:9	0,3<,2�4�,C07;12,3�,::1-/-,<,92�7,>�>1<672/95125>�=61�
52/1,92�076>�0;2,921,77,>�=6,�35,77,>�4/9>�7,�-/7-67/2,63�4,�7/�4,6C1?<,�A5953/21;9��
�76>1,63>�03;A3/<<,>�0,6@,92�35>14,3�>1<672/95<,92�,9�<5<;13,��B�69�19>2/92�4;995�69�>,67�
4�,923,�,6C�62171>,�7�69125�-,923/7,��7,>�/623,>�0;6@/92�>1<672/95<,92�,::,-26,3�4,>�;053/21;9>�
4�,9235,�>;321,���;3>=6,�7,�03;A3/<<,�=61�62171>,�7�69125�-,923/7,�>�/33D2,�,9�/22,92,�4�69,�
;053/21;9�4�,9235,�>;321,��69�/623,�03;A3/<<,�03,94�>/�07/-,��-,�=61�5@12,�7,>�2,<0>�4�/22,92,�4,�
7�69125�-,923/7,��	,22,�<52.;4,�4�,C07;12/21;9�,>2�/00,75,�C<@6547:D73CC365:9�	�77,�0,3<,2�69,�
<,177,63,�62171>/21;9�4,�7�,9>,<87,�4,>�3,>>;63-,>�4�69�>G>2?<,�19:;3</21=6,��
�
��,C07;12/21;9�9;3</7,�4�69�-/7-67/2,63�4,�7/�23;1>1?<,�A5953/21;9�-;9>1>2,�B�0/32121;99,3��-�,>2�B�
413,�B�41@1>,3��7/�<5<;13,�,9�4,6C�L;9,>��
7�69,�35>,3@5,�/6�23/19�4,�23/@/6C�4,>�62171>/2,63>���
7�/623,�-;92,9/92�7,>�03;A3/<<,>�4,�-;9@,3>1;9�4,�>600;32�,2�7,�>G>2?<,�4�,C07;12/21;9��'	:��:1A��
)��(�
�



Page 27 sur 212 

�
�
�
�9�03,<1?3,�/003;C1</21;9��-,>�4,6C�0/32121;9>�-;33,>0;94,92�3,>0,-21@,<,92�/6�-/7-67/2,63�
/6C171/13,�,2�/6�-/7-67/2,63�0319-10/7�4,�7/�A5953/21;9�035-54,92,���
�7�G�/�-,0,94/92�69,�41::53,9-,�1<0;32/92,�!�7,�-./3A,<,92�0/3�7;2�,>2�3,<07/-5�0/3�7,�-./3A,<,92�
-;92196�4,>�23/@/6C�/6�:63�,2�B�<,>63,�4,�7,63�/331@5,���
�,>�23/@/6C�>;92�<1>�,9�:17,�4�/22,92,�>63�7,�41>=6,�</A9521=6,��061>�-./3A5>�,9�<5<;13,�0;63�
D23,�,C5-625>�>;:/>�-;923N7,�46�>G>2?<,�4�,C07;12/21;9�=61�21,92�-;<02,�4,�7,63�031;3125���,>�
35>672/2>�>;92�3/9A5>�>63�41>=6,�061>�>;321>�>63�1<031</92,�,9�2,9/92�5A/7,<,92�-;<02,�4,�7/�
031;3125�46�23/@/17�-;33,>0;94/92����62171>/2,63�031;312/13,�9�/�4;9-�0/>�B�/22,943,�7,�23/12,<,92�4,�
2;62�69�7;2�4,�03;A3/<<,>�0;63�;82,913�>,>�35>672/2>��
�,�0/>>/A,�46�23/12,<,92�0/3�7;2�/6�-./3A,<,92�-;92196�3,035>,92,�69�03,<1,3�0/>�4/9>�7/�
3,-.,3-.,�46�E�-;9:;32�F�4,�7�/--?>�B�7�;3419/2,63���/�23;1>1?<,�A5953/21;9�/�@6�/00/3/H23,�4,6C�
9;6@,77,>�52/0,>�4,�-,22,�3,-.,3-.,�46�-;9:;32�!�7/�0;>>1817125�4,�23/@/177,3�B�41>2/9-,��;6�
257523/12,<,92��,2�7/�0;>>1817125�4,�23/@/177,3�4,�</91?3,�-;9@,3>/21;99,77,��

�
�
�,�6A@A673568C896	9�,>2�/623,�=6�69,�,C2,9>1;9�46�>G>2?<,�4,�-./3A,<,92�-;92196��4/9>�7,=6,7�
7,>�23/@/6C�0,6@,92�D23,�>;6<1>�B�7�;3419/2,63�B�0/3213�4,�2,3<19/6C�>1265>�B�41>2/9-,��7,>�35>672/2>�
0;6@/92�D23,�3,9@;G5>�>63�-,>�<D<,>�2,3<19/6C���,>�23/@/6C�/19>1�>;6<1>�>;92�19-76>�4/9>�7/�:17,�
4�/22,92,�4,>�23/@/6C�B�,C5-62,3�/6�<D<,�2123,�=6,�7,>�23/@/6C�=61�>;92�-./3A5>�7;-/7,<,92��,9�
<;467/92�5@,926,77,<,92�7,>�031;3125>�3,>0,-21@,>��
�
�,>�>G>2?<,>�=:9I87>365:998@>	0,3<,22,92�/6C�62171>/2,63>�4,�>61@3,�7,�453;67,<,92�4,>�
41::53,92,>�52/0,>�4,�7,63>�23/@/6C�/19>1�=6,�4,�35/A13�>63�-,�453;67,<,92�0/3�7�192,3<541/13,�4,�
2,3<19/6C�/4/025>�/6�41/7;A6,�'-7/@1,3�,2�/::1-./A,�>63�;>-177;>-;0,��</-.19,�B�5-313,�-;99,-25,��
,2-�(���:19�4,�>,3@13�69�A3/94�9;<83,�4�62171>/2,63>�>1<672/95<,92��7,�-/7-67/2,63�0,62�23/@/177,3�,9�
0/32/A,�4,�2,<0>��
9�,92,94�0/3�7B�=6�17�/77;6,�>6--,>>1@,<,92�B�-./=6,�62171>/2,63�69,�23/9-.,�
4,�>;9�2,<0>�/@,-�69,�0531;41-125�2,77,�=6,��-;<02,�2,96�4,>�2,<0>�4,�350;9>,>�3,>0,-21:>�4,�
7�;3419/2,63�,2�4,�7�.;<<,��-./=6,�62171>/2,63�/12�7�1<03,>>1;9�4�/@;13�7/�</-.19,�0;63�761�2;62�
>,67��

623,�4,�<672107,>�/0071-/21;9>�0/321-671?3,>�>63�7,>=6,77,>�9;6>�3,@1,943;9>��7,�41/7;A6,�413,-2�
.;<<,�</-.19,�/00;32,�69,�23?>�A3/94,�>;607,>>,�7;3>�4,�7/�<1>,�/6�0;192�;6�4,�7/�<;41:1-/21;9�
4,>�03;A3/<<,>��
�
�,�-;9-,02�4,�C3=2598	I576<8@@8	3,7/21@,<,92�35-,92�@1>,�B�>1<071:1,3�7/�2Q-.,�46�03;A3/<<,63�!�
-,�4,391,3�9,�-;99/H2�=6�69,�</-.19,�:1-21@,��/00,75,�</-.19,�@1326,77,��=61�9,�035>,92,�91�7,>�
71<12/21;9>�46,>�B�7/�-;9:1A63/21;9�4,�7�;3419/2,63�62171>5�'9;2/<<,92�,9�-,�=61�-;9-,39,�7/�
-/0/-125�4,�<5<;13,�-,923/7,(��91�7,>�71<12/21;9>�46,>�/6�0/32/A,�4,�7�;3419/2,63�/@,-�4�/623,>�
62171>/2,63>�'9;2/<<,92�,9�0/32/A,�4,�2,<0>(��

�86:<7	><7	@A	7H@8	;<	>F>6GC8	;�8E4@:56365:9�	



Page 28 sur 212 

�
��5@;7621;9�4,>�<52.;4,>�4�,C07;12/21;9�4,>�;3419/2,63>�0,3<,2�4,�<1,6C�-;<03,943,�7,�3N7,�,2�
7/�-;<07,C125�-3;1>>/92,�4,>�>G>2?<,>�4�,C07;12/21;9��	,>�4,391,3>�2,92,92�4,�35/71>,3��0;63�69�2G0,�
4�,C07;12/21;9�4;995��7,�<,177,63�-;<03;<1>�,923,�7,>�0,3:;3</9-,>�A7;8/7,>�46�>G>2?<,�
19:;3</21=6,��7,�E�-;9:;32�F�4�/--?>�4,>�62171>/2,63>�B�7�;3419/2,63�,2�7/�031>,�,9�-;<02,�46�076>�
A3/94�9;<83,�4,�:;9-21;9>�0;>>187,��45-./3A,/92�/19>1�7,�23/@/17�4,>�03;A3/<<,63>��,2�4,�
7�,C07;12/92��

54612>�/6�-./3A,63�,2�/6�23/46-2,63�4,�7/9A/A,�7;3>�4,�7/�03,<1?3,�A5953/21;9��17>�;92�031>�,9�
-./3A,�7,>�:;9-21;9>�4�,9-./H9,<,92�4,>�23/@/6C�,2�4,�A,>21;9�4,>�,9235,>�>;321,>�4?>�7/�4,6C1?<,�
A5953/21;9��061>��>6--,>>1@,<,92�/6�-;63>�4,�7/�23;1>1?<,�A5953/21;9��7/�A,>21;9�4,�7/�
<672103;A3/<</21;9��46�257523/12,<,92��46�2,<0>�0/32/A5��,2�,9:19�;92�5@,926,77,<,92�4;995�7/�
0;>>1817125�4,�23/@/177,3�,9�</-.19,�@1326,77,��
�
�,>�3N7,>�0319-10/6C�4�69�>G>2?<,�4�,C07;12/21;9�<;4,39,�>;92�7,>�>61@/92>�!�
��
')(��,>21;9�4,�7�,9-./H9,<,92�4,>�23/@/6C�4,>�62171>/2,63>�,9�2,9/92�-;<02,�4,�7,63>�031;3125>�
3,>0,-21@,>�,2�A,>21;9�4,>�41::53,92,>�0./>,>�4,�-./=6,�23/@/17�!�-./3A,<,92��-;<017/21;9��
,C5-621;9��
�
'"(��,>21;9�4,>�,9235,>�,2�4,>�>;321,>�4�19:;3</21;9>��-,�=61�5@12,�/6�03;A3/<<,63�4�/@;13�-./=6,�
:;1>�B�5-313,�7,>�03;A3/<<,>�-;33,>0;94/92>��
�
'#(��3;2,-21;9�46�>G>2?<,�761�<D<,�@1>�B�@1>�4,>�,33,63>�:/12,>�0/3�7,>�03;A3/<<,63>�,2�4,>�
03;A3/<<,>�7,>�69>�@1>�B�@1>�4,>�/623,>�'17�>�/A12�0/3�,C,<07,�4�5@12,3�=6�69�03;A3/<<,�
=6,7-;9=6,�@1,99,�0/3�,33,63�5-313,�9�1<0;32,�=6;1�4/9>�7,>�-,7767,>�<5<;13,>�35>,3@5,>�/6�
>G>2?<,�4�,C07;12/21;9�;6�/2231865,>�B�69�/623,�03;A3/<<,(��
�
'�(��,>21;9�4,>�<5<;13,>�-,923/7,>�,2�/6C171/13,>��
�
'%(��31>,�,9�-./3A,�4,>�,33,63>�452,-25,>�7;3>�4,�7�,C5-621;9�4,>�23/@/6C��
�
'&(��,96,�B�I;63�4,�7/�-;<02/817125�0,3<,22/92�4,�:/-263,3�7,>�2,<0>�4�62171>/21;9�/6C�41::53,92>�
62171>/2,63>��,2-��
�
��5@;7621;9�4,�7�/3-.12,-263,�46�./34U/3,�,2�7�5@;7621;9�4,�7�/3-.12,-263,�46�>;:2U/3,�>;92�23?>�
-;<075<,92/13,>�!�7/�0;>>1817125�4,�>1<672/95125�,923,�23/12,<,92>�,2�,9235,>�>;321,>�/�-;94612�
4�/8;34�B�7/�A,>21;9�4,>�,9235,>�>;321,>�0/3�7,�>G>2?<,��061>�B�4,>�:;3<,>�>1<071:15,>�4,�
<672103;A3/<</21;9���</1>�7,�45@,7;00,<,92�4,�-,22,�4,391?3,�/�,923/H95�7/�35/71>/21;9�4,�
41>0;>121:>�./34U/3,�4,�03;2,-21;9�,2�4,�A,>21;9�4,�7/�<5<;13,�1941>0,9>/87,>��/6C�>G>2?<,>�
4�,C07;12/21;9�,9�<672103;A3/<</21;9��,2-���;6>�@,33;9>�=6,�-,22,�-;<075<,92/3125�/00/3/H2�
5A/7,<,92�>;6>�69,�/623,�:;3<,�!�>1�-,32/19,>�:;9-21;9>�>;92�>G>25</21=6,<,92�,C5-625,>�0/3�
./34U/3,��,2�-,32/19,>�0/3�>;:2U/3,��17�,9�,>2�=61�0,6@,92�D23,�>;12�-Q875,>��>;12�03;A3/<<5,>��7,�
>;:2U/3,�4,@/92��7;3>=6,�-�,>2�0;>>187,��03,943,�,9�-;<02,�-,�=6�17�9�/�0/>�525�035@6�4,�:/13,�
,C5-62,3�0/3�./34U/3,��

��<65@5>365:9	;8>	:7;59368<7>�	

�.5;31=6,<,92�69�;3419/2,63�/�69�-,32/19�=373=6G78	;�<95I87>3@56A�!�-�,>2�7,�03;A3/<<,�=61�761�
4;99,�>/�4,>219/21;9�03;03,���;6>�35>,3@,�4�69,�-/0/-125�,2�4�69,�3/014125�>6::1>/92,>��17�0,62��
>61@/92�7,�03;A3/<<,��/6>>1�81,9�-/7-67,3�7/�0/G,�4,>�,<07;G5>�4�69,�,923,031>,�=6,�7/�23/I,-2;13,�
4�69,�:6>5,�>0/21/7,���7�9�,9�3,>2,�0/>�<;19>�@3/1�=6,�-./=6,�2G0,�4�/0071-/21;9�/�>,>�03;03,>�
-/3/-2531>21=6,>��,2�=6,�0;63�4,>�3/1>;9>�2/92�2,-.91=6,>�=6�5-;9;<1=6,>�;9�,>2�-;94612�4/9>�69,�



Page 29 sur 212 

-,32/19,�<,>63,�B�>05-1/71>,3�7,>�</-.19,>��
9�62171>,3/�-,32/19,<,92�4,>�;3419/2,63>�41::53,92>�/6�
>1?A,�4�69,�A3;>>,�,923,031>,�0;63�/>>63,3�>/�A,>21;9�,2�B�8;34�4�69�,9A19�>0/21/7�0;63�-;923N7,3�>/�
<1>>1;9��

�8	=3@=<@	>=58965B5?<8�	

�,�-/7-67�>-1,921:1=6,�4,</94,�/6C�-/7-67/2,63>�4,>�0;>>1817125>�/312.<521=6,>�23?>�45@,7;005,>���7>�
23/@/177,92�>63�69,�3,035>,92/21;9�4,>�9;<83,>�/00,75,�@13A67,�:7;22/92,�=61�0,3<,2�4,�-;9>,3@,3�
/62;</21=6,<,92��/6�-;63>�4,>�-/7-67>��7,�</C1<6<�4,�-.1::3,>�>1A91:1-/21:>���7>�5@;76,92�4,061>�
4,�0,212>�;3419/2,63>�/4/025>�B�69�7/8;3/2;13,�I6>=6�B�4,�23?>�A3;>�>G>2?<,>�0;63�7,>�-,923,>�4,�
-/7-67>�4,>�A3/94>�;3A/91><,>�>-1,921:1=6,>��
�

�3	D8>65:9�	

�/�A,>21;9�4�69,�,923,031>,�4,�<;G,99,�1<0;32/9-,�>600;>,�,>>,921,77,<,92�7/�</91067/21;9�4,�
:1-.1,3>�!�:1-.1,3�4,>�,<07;G5>�0;63�7,�-/7-67�4,�7/�0/G,��:1-.1,3�4,>�-71,92>�0;63�7/�:/-263/21;9��
:1-.1,3�4,>�01?-,>�452/-.5,>�0;63�7/�2,96,�B�I;63�4,>�>2;-T>��,2-���,>�</-.19,>�-;33,>0;94/92,>�
4,@3;92�4;9-�>/@;13�23/12,3�,2�>236-263,3�4,>�-./H9,>�4,�-/3/-2?3,>�'7,223,>��-.1::3,>�45-1</6C��
0;9-26/21;9>(��,2�41>0;>,3�4,�<5<;13,>�/6C171/13,>�1<0;32/92,>���/3�-;923,��7,63�0;>>1817125�
/312.<521=6,�0;633/�D23,�354612,��7,>�-;<02/87,>�9�62171>/92�=6,�7,>�9;<83,>�,921,3>��
9�23;6@,�
2;62,�69,�A/<<,�4,�</-.19,>�4,�A,>21;9�/77/92�4,�7/�:/-2631?3,�-;<02/87,�B�7�;3419/2,63�<;G,9��
�9,�A3;>>,�,923,031>,�=61�/I;62,�B�>,>�23/@/6C�4,�A,>21;9�4,>�5264,>�4,�3,-.,3-.,�;053/21;99,77,�
,2�4,�-/7-67>�>-1,921:1=6,>�62171>,3/�>;6@,92�69,�>,67,�</-.19,�3,7/21@,<,92�061>>/92,�=61�0;>>?4,�
B�7/�:;1>�7,>�-/3/-2531>21=6,>�4�69�;3419/2,63�>-1,921:1=6,�,2�-,77,>�4�69�;3419/2,63�4,�A,>21;9��	,�
2G0,�4,�</-.19,�19-;996�7;3>�4,�7/�4,6C1?<,�A5953/21;9�/�2,94/9-,�B�>,�A5953/71>,3��
�

�3	=:9;<568	;8	47:=8>><>�	

�/�-;94612,�4,�03;-,>>6>�3,A3;60,�4,>�03;87?<,>�4�/-=61>121;9�4,�4;995,>��4,�>63@,177/9-,�,2�4,�
-;923N7,�4/9>�4,�<672107,>�4;</19,>�!�-;94612,�4�69125>�1946>231,77,>��4�,C0531,9-,>��4�/00/3,17>�
4�/9/7G>,��4�,9A19>�>0/21/6C���>63@,177/9-,�/62;</21=6,�4,>�A3/94>�</7/4,>��,2-���77,�4,</94,�4,�
0,212>�;3419/2,63>�/G/92�4,>�0;>>1817125>�4�,9235,>�>;321,>�>05-1/7,>�23?>�45@,7;005,>�
'-;9@,321>>,63>�/9/7;A1=6,>�41A12/6C�,2�41A12/6C�/9/7;A1=6,>��A3/94�9;<83,�4,�71A9,>�4�,9235,�,2�
4,�>;321,�96<531=6,>(�/19>1�=6�69�>G>2?<,�4�192,336021;9>�0,3<,22/92�/6�-/7-67/2,63�4,�>,�
>G9-.3;91>,3�>63�7,�03;-,>>6>�B�-;94613,�;6�-;923N7,3�,2�4�D23,�1<<541/2,<,92�19:;3<5�4,>�
5@59,<,92>�,C2531,63>�>6>-,02187,>�4,�>,�03;4613,��
9�412�=6,�-,>�-/7-67/2,63>�23/@/177,92�89	@5D98	
0;63�,C031<,3�=6�17>�>;92�-;99,-25>�/@,-�7,�03;-,>>6>�,C2531,63���7>�0,3<,22,92�69�-;923N7,�,9�
K:<=@8	:<I8768	7;3>=6,��B�0/3213�4,>�<,>63,>�=6�17>�/-=61?3,92��17>�57/8;3,92�4,>�19:;3</21;9>�
0,3<,22/92�B�7�.;<<,�4,�35/A13�>63�7,�03;-,>>6>���7,�-;923N7,�,>2�412�,9�K:<=@8	B87CA8	>1�
7�;3419/2,63�35/A12�413,-2,<,92�>63�7,�03;-,>>6>�/6�<;G,9�4�;3A/9,>�4,�>;321,�>05-1/71>5>���9:19�7,�
-;9-,02�4,�673I35@	89	68C4>	7A8@	-;33,>0;94�B�7/�95-,>>125�0;63�7,�-/7-67/2,63�4�57/8;3,3�>,>�
35>672/2>�4/9>�4,>�2,<0>�-;.53,92>�/@,-�7�5@;7621;9�46�03;-,>>6>�-;923N75���9�>G>2?<,�
19:;3</21=6,�=61�/>>63,�4,>�:;9-21;9>�4,�>5-63125�-;<03,94�A5953/7,<,92�4,6C�-/7-67/2,63>�
>6>-,02187,>�4,�>,�3,7/G,3�7�69�7�/623,�,9�-/>�4,�0/99,���7�,C1>2,�69,�-7/>>,�>05-1/7,�4,�-/7-67/2,63>��
>;6@,92�/00,75>�-/7-67/2,63>�,<8/3=6/87,>��4;92�7/�:1/817125�,2�7/�<191/2631>/21;9�>;92�
0/321-671?3,<,92�526415,>�,9�@6,�4,�7,63�1925A3/21;9�4/9>�4,>�>G>2?<,>�4�/3<,>��4/9>�4,>�,9A19>�
>0/21/6C��4/9>�4,>�>G>2?<,>�4,�017;2/A,�/62;</21=6,��,2-��

�8>	>F>6GC8>	=:9I87>365:998@>�	

�6� 71,6�4�D23,� ,9� 71A9,�>63�69�03;-,>>6>�� 7/�</-.19,�0,62��4/9>�69� >G>2?<,� -;9@,3>/21;99,7��
D23,�-;9>14535,�-;<<,�52/92�,9�71A9,�>63�7�.;<<,��
9�3,23;6@,�/19>1�69,�:;3<,�/225965,�4,�



Page 30 sur 212 

2,<0>�35,7�!�7�.;<<,�4,@/92�>;9�2,3<19/7�/22,94�69,�350;9>,�3,7/21@,<,92�3/014,��</1>�1-1�7,�
457/1�4,�350;9>,�9�,>2�0/>�1<053/21:�-;<<,�0/3�,C,<07,�0;63�7/�-;<</94,�4,�7�/776</A,�4,>�
3523;:6>5,>�7;3>�4�69�/22,331>>/A,�>63�7/��69,��

623,�7/�>;607,>>,�4�/--?>�B�7�;3419/2,63�9;2/<<,92�0;63�7/�<1>,�/6�0;192�;6�7/�<;41:1-/21;9�
4,>�03;A3/<<,>��7,>�>G>2?<,>�-;9@,3>/21;99,7>�:;9-21;99/92�,9�0/32/A,�4,�2,<0>�350;94,92�B�
4,>�/0071-/21;9>�0,3<,22/92�69,�>G<81;>,�=61�0/3/H2�/6I;634�.61�;021</7,�,923,�7�;3419/2,63�,2�
7�.;<<,�0/3�7/�<1>,�,9�-;<<69�4,�7�1926121;9�4,�-,761�-1�,2�7,>�0;>>1817125>�4,�23/12,<,92�,2�4,�
<5<;13,�4,�-,761�7B��
9�41>219A6,3/�4,6C�A3/94>�2G0,>�4�/0071-/21;9�4,�-,>�>G>2?<,>��
�
�,>�>G>2?<,>�4�192,33;A/21;9�350;9>,�,2�7�/--?>�/6C�8/9=6,>�4,�4;995,>��
�,>�62171>/2,63>�;92� /--?>� ,9� 2,<0>� 35,7�� A3Q-,� B� 69� 7/9A/A,�4�192,33;A/21;9� ,2�� 0;63� -,32/19>�
4�,923,� ,6C�� 4,� <1>,� B� I;63�� B� 69� ,9>,<87,� 4�19:;3</21;9>� >236-2635,>�� 
9� ,9� 23;6@,� 4,>�
,C,<07,>�4/9>�7,>�>G>2?<,>�4,�35>,3@/21;9>�4,�07/-,>�62171>5>�0/3�7,>�-;<0/A91,>�/531,99,>�;6�
.N2,71?3,>�� 7,>� >G>2?<,>� 4,� 4;-6<,92/21;9� /62;</21=6,�� ,2� 7,>� 8/9=6,>� 4,� 4;995,>� =61� >,�
45@,7;00,92� 4/9>� 4,� <672107,>� 4;</19,>� A,>21;9� 4�,923,031>,�� A,>21;9� 4�69� A3/94� 03;I,2��
19:;3</21;9>�5-;9;<1=6,>��19:;3</21;9>�<541-/7,>��/<59/A,<,92�46�2,3312;13,��,2-��
�
�/�-;9-,021;9�/>>1>25,�,2�7,>�2,-.91=6,>�-;9@,3>/21;99,77,>�A3/0.1=6,>��

��62171>/21;9� ,9� 2,<0>� 35,7� 4,� 2,3<19/6C� ;>-177;>-;01=6,>� A3/0.1=6,>�� 0,3<,22/92� /6>>1� 81,9�
7�/::1-./A,�,2� 7/�<;41:1-/21;9�4,� :1A63,>�0/3� 7�;3419/2,63�=6,� 7�,9235,�4,� :1A63,>�4,>>195,>�0/3�
7�62171>/2,63��;6@3,�4,� 23?>� 7/3A,>�0;>>1817125>�4/9>� 7,>�4;</19,>�4,� 7/� 3,-.,3-.,�,2�4,� 7�/32�4,�
7�19A591,63�� 	�,>2� ,9� 2;62� -/>� 69� ;6217� :;94/<,92/7� 7;3>� 4,� 7/� -;9-,021;9� 4,� 9;6@,/6C�
;3419/2,63>��2/92�/6�91@,/6�4,�7�5264,�7;A1=6,�=6�/6�91@,/6�4,�7/�-;9-,021;9�,2�4,�7/�:/831-/21;9�
4,>�-13-612>�1925A35>�;6�=6�/6�91@,/6�4,�7�1<07/92/21;9�4,�-,>�4,391,3>�>63�7,>�07/=6,22,>�1<031�
<5,>��

�2345678	��	�	�67<=6<78	;8	@�59B:7C365:9	;5D563@8	

	,� -./0123,� >,3@13/� 4,�35:53,9-,�0;63� 2;62,>� 7,>�9;21;9>�4,�8/>,� -;9-,39/92� 7/� >236-263,�4,�
7�19:;3</21;9� 23/125,�0/3� 7,>�;3419/2,63>�� �7� >6::12�4;9-�4�,9�-;99/H23,�7,>�A3/94,>�71A9,>�0;63�
/8;34,3� 7/� >612,� 4,� 7�;6@3/A,�� >/-./92� =6,� 7,� 7,-2,63� 9;9� 19:;3</21-1,9� >�G� 35:53,3/� B�
7�;--/>1;9�4,�2,7�;6�2,7�45@,7;00,<,92�672531,63��
�;6>� <;923,3;9>� 4�/8;34� -;<<,92�� B� 0/3213� 4,� 7�19:;3</21;9� 819/13,� 575<,92/13,�� 7,>�
2,-.91=6,>� 4,� -;4/A,� 0,3<,22,92� 4,� 3,035>,92,3� 4,>� 19:;3</21;9>� -;<07,C,>�� -,� =61�� /6�
0/>>/A,��9;6>�<?9,3/�B�69,�41A3,>>1;9�>63�7/�3,4;94/9-,�,2�>;9�62171>/21;9�0;63�7/�452,-21;9�,2�
7/�-;33,-21;9�4,>�,33,63>���03?>�/@;13�2,925�4,�45:1913�7,>�<;67,>�4/9>�7,>=6,7>�,77,>�4;1@,92�>,�
7;A,3�� 9;6>�0/>>,3;9>� ,9� 3,@6,� 7/� 3,035>,92/21;9� 192,39,�4,>�41::53,92,>� 19:;3</21;9>� 23/125,>�
0/3� 69,� </-.19,� !� 7,>� 9;<83,>�� 7,>� -/3/-2?3,>� 4,� 7/� </-.19,� B� 5-313,�� 7,>� 19>236-21;9>�� �/�
3,035>,92/21;9�4,>�9;<83,>�9;6>�-;94613/�B�3/00,7,3� 7/�9;21;9�4,�>G>2?<,�4,�96<53/21;9�
,2� B�035>,92,3� 7,� >G>2?<,�819/13,�� 7�;-2/7� ,2� 7�.,C/45-1</7� 9�52/92� ,::7,635>� =6,� 0;63� 7,63�
19253D2� 4,� 3,035>,92/21;9� -;94,9>5,�46�819/13,���;6>�35>,3@;9>�69,�07/-,�076>�1<0;32/92,�
/6C�41::53,92>�:;3</2>�,2�-;9@,921;9>�4,�3,035>,92/21;9�4,>�9;<83,>�/7A5831=6,>�,9�>G>2?<,�
819/13,�,2�,9�>G>2?<,�45-1</7�!�17�,>2�95-,>>/13,�4,�7,>�-;99/H23,�0;63�/8;34,3�7�5264,�4,�7�69125�
/312.<521=6,� B� 7/=6,77,� ,>2� -;9>/-35� 7,� -./0123,� ��� �;6>� 0/>>,3;9>� �23?>� 3/014,<,92� >63� 7,�
-;4/A,�4,>�-/3/-2?3,>�061>�>63�-,761�4,>�19>236-21;9>�=61�>,3/�3,031>�/6�-./0123,�����
�9�83,:�0/3/A3/0.,�1923;4612�>6--19-2,<,92�7,>�>236-263,>�4�,9>,<87,>�4�19:;3</21;9>�=6,�
9;6>�/63;9>�B�-;99/H23,�/6�-;63>�4,�45@,7;00,<,92>�672531,63>��9;2/<<,92�-,6C�-;9-,39/92�



Page 31 sur 212 

7,>�03;87?<,>�4,�7/9A/A,>�5@;765>�;6�4,�>G>2?<,>�4�,C07;12/21;9��
�;6>� 2,3<19;9>� -,� -./0123,� 0/3� 4,>� 0/3/A3/0.,>� 4�1923;46-21;9� /6� 7/9A/A,� </-.19,� 4,>�
-/7-67/2,63>�4,�2G0,��;9��,6</99�,2�B�7,63�03;A3/<</21;9���7�>,3/�8;9�4,�7,�3,713,�/6�-;63>�
4,�7�5264,�46�-./0123,�����
�

��59B:7C365:9	;5D563@8�	

��59B:7C365:9	;5D563@8	A@AC8963578�	

��19:;3</21;9�/9/7;A1=6,�,>2�>600;325,�0/3�4,>�A3/94,63>�0.G>1=6,>��2,77,>�=6�69,�2,9>1;9�;6�69,�
192,9>125�57,-231=6,>��>6>-,02187,>�4,�@/31,3�4,�:/K;9�-;92196,��-�,>2�B�413,�0/3�69,�>612,�4,�
<;41:1-/21;9>�/38123/13,<,92�0,212,>�4,�7,63�@/7,63����7�;00;>5��7�19:;3</21;9�41A12/7,�;6�7;A1=6,�
,>2�:;94/<,92/7,<,92�41>-;92196,���;9�>600;32�575<,92/13,�,>2�69�>G>2?<,�B�9�52/2>�4�5=617183,��
-./=6,�52/2�4�5=617183,�-;33,>0;94/92�B�69,�@/7,63�4,�7�19:;3</21;9��9;6>�413;9>�69�41A12���9�:/12��
;9�9�62171>,�4/9>�7/�03/21=6,�=6,�4,>�>G>2?<,>�B�4,6C�52/2>�4�5=617183,��4�;M�7,�9;<�4,�819/13,�
-;<<695<,92�4;995�B�7�575<,92�4�19:;3</21;9����19:;3</21;9�41A12/7,�575<,92/13,�>,3/�4;9-�
7�/72,39/21@,�!�
������
����
�������������	;9@,921;99,77,<,92��9;6>�9;2,3;9>�-,>�4,6C�52/2>�
)�,2� ��,2�7�19:;3</21;9�-;92,96,�>,3/�/00,75,�41A12�819/13,�;6�K56��'/835@1/21;9�691@,3>,77,<,92�
3,-;996,�4,�E�819/3G�41A12�F(���,>�19:;3</21;9>�076>�-;<07,C,>�>,�3/<?9,3;92�B�69�,9>,<87,�
4�19:;3</21;9>�575<,92/13,>��A3Q-,�/6C�2,-.91=6,>�4,�-;4/A,��

�:65:9	;8	=:;3D8�	

�9�,9>,<87,�4,�4,6C�41A12>�819/13,>�0,62�03,943,�7,>�=6/23,�52/2>��;6�-;9:1A63/21;9>�819/13,>��
>61@/92>�!� � �� �)��)� ��)�)���/3�35-633,9-,�69�,9>,<87,�4,�9�41A12>�819/13,>�0;633/�03,943,�"9�
52/2>�,2�4;9-�3,035>,92,3�"9�19:;3</21;9>�41::53,92,>���,�-;4/A,�-;9>1>2,�B�52/8713�69,�7;1�4,�
-;33,>0;94/9-,�/00,75,�-;4,�,923,�7,>�19:;3</21;9>�B�3,035>,92,3�,2�7,>�-;9:1A63/21;9>�819/13,>�
0;>>187,>��4,�2,77,�>;32,�=6�B�-./=6,�19:;3</21;9�-;33,>0;94,�69,�,2�A5953/7,<,92�69,�>,67,�
-;9:1A63/21;9�819/13,��
�;63�-;4,3�69�9;<83,���4�19:;3</21;9>�/@,-�"9�)�W���X�"9��17�:/62�4;9-�/6�<;19>�9�41A12>�819/13,>�
!�7�;053/21;9�4,�-;4/A,�3,@1,92�B�0/>>,3�4�69,�19:;3</21;9�>63���812>�4;92�69�>,67�/�7/�@/7,63�@3/1,�
B�69,�19:;3</21;9�-;45,�>63�9�812>���7�;053/21;9�19@,3>,�-;9>2126,�7,�45-;4/A,��
�@,-�&�41A12>�819/13,>��;9�0,62�-;4,3�I6>=6�B�"&�R�&��19:;3</21;9>�41::53,92,>��0/3�,C,<07,�7,>�
-/3/-2?3,>�4�69,�</-.19,�B�5-313,���;3>=6,�7�;9�/0061,3/�>63�69,�2;6-.,��7,�-/3/-2?3,�
-;33,>0;94/92�>,3/�-;45�>63�&�812>�/@/92�4�D23,�,9@;G5�/6�-/7-67/2,63��19@,3>,<,92�7;3>=6,�7,�
-/7-67/2,63�,9@,33/�69�-/3/-2?3,�4,�&�812>�B�7/�</-.19,�B�5-313,��17�>,3/�45-;45�/:19�4,�0,3<,223,�7/�
<1>,�,9�<;6@,<,92�46�</32,/6�-;33,>0;94/92��
9�62171>,�5A/7,<,92�7,>�2,-.91=6,>�4,�45-;4/A,�
4/9>�7�/9/7G>,�4,>�19>236-21;9>�,2�7�/43,>>/A,�4,>�<5<;13,>��
��/0071-/21;9�4�69�-./9A,<,92�4,�-;4,�B�4,>�19:;3</21;9>�-;45,>�,>2�/00,75�23/9>-;4/A,��


E8C4@8	;8	=:;3D8	�	@8	=:;8	;8	@�2A7A;56A	

�
��19:;3</21;9�.535412/13,�4,�2;62�D23,�@1@/92�,>2�-;9>,3@5,�/6�>,19�46�9;G/6�4,�-./-69,�4,�>,>�
-,7767,>�>;6>�:;3<,�41A12/7,��	�,>2�B�0/3213�4,�-,22,�19:;3</21;9�=6,�7/�-,7767,�>G92.521>,�7,�2G0,�4,�
03;2519,�/003;0315��
9�0,62�>,�3,035>,92,3�69,�03;2519,�-;<<,�69,�A3;>>,�<;75-67,�-;9>21265,�
4�69,�7;9A6,�-./H9,�4�/-14,>�/<195>���7�,C1>2,�69,�@19A2/19,�4�/-14,>�/<195>�41::53,92>�,2�4;9-�69,�

                                                
2 REMARQUE : nous avons fait la différence entre le support de l'information et la valeur de l'information qui est assimilable 
à l'un des états de ce support. En pratique les termes de « digit » et de « bit » serviront à désigner aussi bien l'élément 
d'information que la 
valeur de cet élément d'information. 
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