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Introduction et prŽsentation du livre
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HJ=KIM=UGFLGDG?AIM=X	 <=KIM=KLAGFK<= HJG<M;LAGFaF=J?aLAIM=
<9FKD=KKG;AaLaKEG<=JF=K	\ D=MJKDA=FK\ ;=JL9AFKLQH=K<=K;A=F;=K=L
<= K9NGAJK	\ D=MJK=FLJ=D9;=E=FLK9MPAE9?AF9AJ=K;GEE= 9MNAKA:D=
=L\ DpAFNAKA:D=<=KEGF<=KKG;A9MP=LAF<ANA<M=DK	\ D=MJKHD9;=K	=F
MFEGL	<9FKFGKNA=K=F ;= IMp=DD=KGFL<= HDMK;GDD=;LA>=L<= HDMK
H=JKGFF=D�'=K K=;GF<=K	IMAJ=FNGA=FLHDMK<AJ=;L=E=FL9M;9<J=<=K
K;A=F;=KKG;A9D=K=LBMJA<AIM=K	;GF;=JF=FLD9?GMN=JF9F;=;GF;J`L=
<= ;=K HJG<M;LAGFK=L<= ;=K 9HH9J=ADD9?=KaF=J?aLAIM=K	=L\ D=MJK
;GFKaIM=F;=K\ ;GMJL=LEGQ=FL=JE=K	L9FL=F;= IMA;GF;=JF=DpbLJ=
@ME9AF�IM=�D9�HD9F`L=�LGML�=FLA`J=�

�GEE= :=9M;GMH<p9MLJ=K;@GK=KAEHGJL9FL=K	;@9;MF<=FGMK	
KAEHD=;ALGQ=FF=GM;ALGQ=F	aLM<A9FL==L aLM<A9FL	MFAN=JKAL9AJ=
<p�>JAIM=�GM�<p MJGH=	�K9AL�H9J>9AL=E=FL�;=D9�

 F EbE= L=EHKIM=	 ;GEE= HGMJ:=9M;GMH<p9MLJ=K;@GK=K
AEHGJL9FL=K	;@9;MF==L;@9;MF<= FGMKKp=uGJ;=LGML9MKKANAL=<=
DpGM:DA=J�

'= <JGAL;GEH9Ja<= DpaF=J?A==LD9KG;AG@AKLGAJ=<= DpaF=J?A=
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KGD9AJ==F �>JAIM=<= Dp*M=KL	=L=F H9JLA;MDA=J9M.aFa?9D	;GEE=
N=MLD=KM??aJ=JD=HJaK=FLGMNJ9?=	KGFL<=KEGQ=FK<= L=FL=J<=
DMLL=J�;GFLJ=�;=L�aL9L�<=�>9AL�

 KL
;= \ <AJ=HGMJ9ML9FLIM= D=KD=;L=MJK9MJ9A=FL9u9AJ=\ MF
UHJG<MAL9;9<aEAIM=H9K;GEE= D=K9MLJ=KX	KAFGFEbE= \ IM=DIM=
*%)$ �*:B=L %MJA<AIM=)GF $<=FLAva�<GFLD9vF9DALaa;@9HH=J9AL	
=F <avFALAN=	9M HDMK?J9F< FGE:J=� *KGFKMF= JaHGFK=9KK=R
;GFN=J?=FL=9N=;D9F9LMJ=<=KJaw=PAGFKHJGHGKa=K	;p=KL
\
<AJ=UGMA
=LFGFXt *M	 KADpGFHJa>`J=	<= D9EbE= E9FA`J=IM= D=U<JGAL
<= DpaF=J?A=KGD9AJ=X	GMUD=<JGAL<= DpaF=J?A=X=F ?aFaJ9D	F= KGFL
<=E=MJaKIM=<=K9HH=F<A;=K;AJ;GFKL9F;AaK<p9MLJ=K?J9F<K<GE9AF=K
<M<JGAL�<JGAL<=K:A=FK	<=KK=JNALM<=K	<=K;GDD=;LANALaKHM:DAIM=K	
=L;��	 ADKJa;D9E=FL9MBGMJ<p@MA	=L HDMKIM= B9E9AK	;@9;MFKp=F
9H=J_GAL	MF= 9HHJG;@==L MF= MJ?=F;= FGJE9LAN=KKHa;AvIM=K	
GJA?AF9D=K	�=L�\�;=JL9AFK�a?9J<K�J9<A;9D=E=FL�FGN9LJA;=K�

�= ;= >9AL	D=KGD=AD	aF=J?A=FGMN=DD=	>9ALKGF=FLJa=<9FKD=<JGAL
HGKALA>�'pMLGHA=<p9MBGMJ<p@MAK=J9J9HA<=E=FLD9Ja9DALa<= <=E9AF�
'pMLADAK9LAGF;JGAKK9FL=<= DpaF=J?A=KGD9AJ=N9=FLJ9dF=JD9;Ja9LAGF<pMF
<JGAL�FGMN=9M��D=�<JGAL�KGD9AJ=��+JA=MJ	�������

'= HJG>=KK=MJ<= <JGALHM:DA;(A;@=D+JA=MJa;JAN9AL<aB\ ;=K
DA?F=KADQ9:A=FLfLIM9J9FL=9FK�(9AK;GEE= D=KGMDA?F=FLHDMKA=MJK
<=K9ML=MJKA;AHJaK=FLK	9M .aFa?9D;GEE= =F !J9F;=	 MF DGF?
;@=EAF�J=KL=�=F;GJ=�\�H9J;GMJAJ�

'= <GQ=F(9E9<GM �9<BA=KLDpMF<=KHJ=EA=JK\ aNGIM=J
>GJL=E=FL<9FKKGFL=PL=;=LL=KALM9LAGF9KK=RH9JLA;MDA`J=\ DpG:B=LA;A
=FNAK9?a	\ K9NGAJ;=DMA<=DpaF=J?A=	UD9>GJ;==F9;LAGFX	D9>GJ;=IMA
H=JE=L<=>9AJ=	=LIMA\ ;=La?9J<<aL=JEAF=D=KU;GF<ALAGFK<=NA=X	
;p=KL
\
<AJ=	HGMJD=BMJAKL=	FGFH9KK=MD=E=FL<= D9KAEHD=KMJNA=	
E9AK�<pMF=�NA=�<A?F=�

(9E9<GM �9<BAJ=D`N==L<aL9ADD=9AFKA	<pMF;fLa	 D9;GFN=J?=F;=
<=K9;LAGFK<aB\ =F?9?a=K<= Dp[L9L=L <M K=;L=MJHJANa<9FKD9
HJGEGLAGF<=KaF=J?A=KJ=FGMN=D9:D=K9M .aFa?9D	;p=KL
\
<AJ=D9
;GFKLJM;LAGF<aB\=FLJ=HJAK=<pMF=FGJE9LANALaKGD9AJ=HJGHJ=IM=
<a;JAN=FLa?9D=E=FLHDMKA=MJK<=K9MLJ=K;GEEMFA;9LAGFK�(9AK	 =F
@AKLGJA=F=LL@aGJA;A=F<= Dp[L9L<= <JGAL	D=<GQ=F�9<BAKpAFK;JALH9J
9ADD=MJK	<pMF9MLJ=;fLa	 JaKGDME=FL<9FKD=KH9K<= D9<G;LJAF=IMA
=F 9HH=DD=\ MF=NaJAL9:D=;G<Av;9LAGFH9JLA;MDA`J=<M<JGALU\ X =L
<M<JGALU<=XDpaF=J?A=�U'= <JGAL<= DpaF=J?A=KGD9AJ==KL=F;GJ=\

�$*( %�+�*�%$ �* &(M)�$* � *�%$ �+ "�,( �
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;GFKLJMAJ=X	KGMDA?F=
L
AD9AFKA	\ BMKL=LALJ=	=LUDp9MLGJALaFGJE9LAN=
Fp=F;9<J=H9KKMxK9EE=FLD=K;GEHGJL=E=FLK�t� HGMJ9KKMJ=JMF
9;;`K EAFAEME<paF=J?A=\ ;@9;MF=L \ EGAF<J=;GhL	 <9FKD9
HaJ=FFALa�=L�D=�J=KH=;L�<=�Dp=FNAJGFF=E=FLX�

,M=DD=E=ADD=MJ=ADDMKLJ9LAGFHGMJJ9AL
GFLJGMN=J<M>9ALIM= D=
HJaK=FLDANJ=U=KLX =LUFp=KLH9KX MFDANJ=<= <JGALGM<= <G;LJAF=
LJ9<ALAGFF=D�,MpAD=KLMFDANJ=<p9HH=D	<=K=E=F;=KFGJE9LAN=K9ML9FL
IM= <= HJ=EA=JK=L KGDA<=KJ=HaJ9?=K�.9 H9JL@AKLGJAIM==L
KG;AGDG?AIM=K=N=MLa;D9AJ9FL==L KLAEMD9FL=<= DpAEHGJL9F;=<=
;GF<MAJ=MFLJ9N9ADBMJA<AIM=J=F>GJ;aKMJD=KGD9AJ=	=F!J9F;= ;GEE=
9M.aFa?9D	MFLJ9N9ADGJA=FLaN=JKD9HJaK=JN9LAGF<= D9HD9F`L==L
DpaE9F;AH9LAGF�<=�LGMK�K=K�@9:AL9FLK�

$D;GFNA=FL<GF; <p9;;=HL=J	JaHaLGFK
D=	D=JAKIM=<pbLJ=MF
U*%)$ X �*:B=L %MJA<AIM=)GF $<=FLAva�	;GEE= D=>GFL<p9ADD=MJK
<p9MLJ=KBMJAKL=K	LJGHEAFGJAL9AJ=KGMAKGDaK=F;GJ=	@aD9K	L=DKIM= D=K
H9JLA;AH9FLK9MHJGB=LU,M=D<JGALHGMJK9MN=JD=;DAE9L�X ;GF<MAL
H9J(9L@AD<=#9ML=J=9M
�GMLGFF=L<9FKDp9FFa=IMA 9 KMANAFGK
J=F;GFLJ=KKGD9AJ=K<= �9C9J	 MFHJGB=LLJ`K;GFN=J?=FL9N=;Dp=KHJAL
<=�;=K�<=JFA`J=K�

�=JL=K	GF D=K9AL	>9;=9M;@9F?=E=FL;DAE9LAIM=	;p=KLLGMLMF
EG<`D=KG;A9DIMA=KL\ J=NGAJ�'= <JGALFpQKMxJ9H9K	ADFp=KLIMpMF
AFKLJME=FL<Mq;@9F?=E=FLrH9JEA<p9MLJ=K�(9AK	>GJ;=<= Ja?MD9LAGF
KG;A9D=	KMK;=HLA:D=<GF; <pAFwM=F;=J=L EG<=D=JD=K;GEHGJL=E=FLK
KG;A9MP<9FK;= <GE9AF=	ADF= H=MLbLJ=A?FGJa=L<GALEbE= bLJ=
<9N9FL9?=EAK=F 9N9FL	KGDDA;ALa=L=F;GMJ9?a��t� 'AJ=	 ;GEHJ=F<J=
=L E=LLJ==F aNA<=F;=D9E9FA`J=<GFLD=<JGAL9HHJa@=F<=	H=ML
9HHJa@=F<=J	=LHGMJJ9AL9HHJa@=F<=JD=Ja;@9Mu=E=FL;DAE9LAIM=	;p=KL
>GMJFAJ\ K=KaN=FLM=DKqMLADAK9L=MJKrD=K9JE=K<GFLADKH=MN=FL<AKHGK=J
�#9ML=J=9M
�GMLGFF=L	��
����H� ���

*F F= K9MJ9ALEA=MP<AJ=A;A	K9;@9FLIM= D=U<JGAL<= DpaF=J?A=
KGD9AJ=X=KLMFH=M\ ;=DMAU<M;DAE9LX;= IM= DpiM>=KLD9HGMD=	GM
DpAFN=JK=	;p=KL
\
<AJ=<=MPEGE=FLK<pMF=EbE= =PAKL=F;==L<pMF=
EbE=�vF9DALa�

'= L=PL=<= �JMFG'=?=F<J=	 IMAF= HMLE9D@=MJ=MK=E=FLbLJ=
H@QKAIM=E=FLHJaK=FL9MPBGMJFa=K<= �9C9J	 GMNJ=<=E9FA`J=LJ`K
KA?FAv;9LAN=D9HJaK=FL=HM:DA;9LAGF	=LAD=FBMKLAv=K9FK<GML=HJ=KIM=
\�DMA�K=MD�D=K�HJAF;AH9D=K�9E:ALAGFK�

/=PL=<=L=JJ9AF	>JMAL<pMF==PHaJA=F;=HDMKIM=LJ=FL=F9AJ=<9FK
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D=K;9EH9?F=KKaFa?9D9AK=K	ADGuJ=MF<A9?FGKLA;;GFFM<= FGE:J=
<=K@9:AL9FLK<M H9QK	E9AKMF <A9?FGKLA;LJGHKGMN=FLaDM<a	GM
<AKKAEMDa	<9FKD=KHM:DA;9LAGFKGx;A=DD=K=LD=K=PH=JLAK=K<=K?J9F<K
:9ADD=MJKAFL=JF9LAGF9MP�$DKp9?AL<pMF<A9?FGKLA;KaN`J=KMJDp=FLJ=LA=F	
D=K;@GAPL=;@FGDG?AIM=K=LD=KHGKKA:ADALaK<pAFALA9LAN=K<=K9;L=MJK
DG;9MP=L<= D9KG;AaLa;ANAD==F E9LA`J=<paF=J?A=KGD9AJ=9M.aFa?9D�
(9AK ADKp9?AL<pMF<A9?FGKLA;<p9N=FAJ=L<p=KHGAJa?9D=E=FL	L9FLAD
N9DA<=D=HGL=FLA=DKGD9AJ=IMAAFGF<=D=H9QK	=LIM= K=MDKD=K>GDA=K=L
D=Ka?9J=E=FLK<=K@ME9AFKD9AKK=FL=F;GJ=K=H=J<J=	<AD9HA<9FL=F
J=LGMJ<=KEADDA=JK<p=KHGAJK	<=NA=K	<=B=MF=KK=K�"9J<GFK;=KH@J9K=K
<=�Dp=PH=JL�IMp=KL��JMFG�'=?=F<J=�

'= ;9<J=Da?9D	Ja?D=E=FL9AJ==L;GFLJ9;LM=D=KLJA;@=<=<AKHGKALAGFK
IMA<=NJ9A=FL=F;GMJ9?=J\ AFN=KLAJ<9FKD=KaF=J?A=KJ=FGMN=D9:D=K\ LGMK
D=KFAN=9MP�/@aGJAIM=E=FL	D9NGA==KLGMN=JL=HGMJIM= D9HJG<M;LAGF
<paF=J?A=J=FGMN=D9:D=KMJD=JaK=9MAFL=J;GFF=;LaF= KGALHDMKDAEALa=
9MP�K=MDK�?J9F<K�HJGB=LK�<=�;=FLJ9D=K�H@GLGNGDL9eIM=K�

$DDpa;JALEGLK\ EGLK� D=;9<J= Da?9D=LJa?D=E=FL9AJ==KLHJbL	
HJaNM	a;JAL�(9AK AD<GJLKGMKD9HGMKKA`J=<=K<GKKA=JK	;GEE= KA
DpGF;J9A?F9ALIM=DIM=;@GK=\ UDA:aJ=JD=KAFALA9LAN=KIMAHGMJJ9A=FL
HJG>GF<aE=FLLJ9FK>GJE=JD=K;GF<ALAGFK<p9;;`K \ DpaF=J?A=	=F
L=JE=K<= ;GhLK	<= <MJ9:ADALa	<p9;;=KKA:ADALaX� $D9JJAN=J9:A=F MF
EGE=FLGgD9B=MF=KK=K=D9KK=J9<=;=LL=9LL=FL=	=L;p=KLDpG:B=;LA><M
HJaK=FLGMNJ9?=IM= <=DMA>9AJ=<a;GMNJAJ	9AFKAIMp\LGML=D9KG;AaLa
;ANAD=KaFa?9D9AK=	;=JL9AFK<=KGMLADKFGJE9LA>K=L9J?ME=FL9AJ=KIMA
HGMJJGFL�9A<=J�\�UJaN=ADD=J�D=�KGD=ADX�

0F =uGJLAEHGJL9FL9 aLaEAK<=;= HGAFL<=NM=<9FKD=HJaK=FL
DANJ=KMJDp9;;=KKA:ADALa<=K<GFFa=K9MPFGF
KHa;A9DAKL=K	\ Dp=uGJL<=
F= H9KH9JD=JIMp9MPAFALAaK	=F H9JLA;MDA=J<MHGAFL<=NM=BMJA<AIM=�
�A=F IMpADKp9?AKK==F=u=L<pMFHJAF;AH=JaHM:DA;9AF>GF<9E=FL9D	=F
!J9F;= ;GEE= 9M.aFa?9D	D9UD9F?M=<M<JGALX	 @aD9K	J=KL=LJGH
=F;GJ=D=EGFGHGD=<pMF=H=LAL=;9KL=<p=Pa?`L=K9MLGJAKaK�-G:AF	
�


��  F E9LA`J=aF=J?aLAIM=	9DGJKIM= KpQ<a;A<=H=ML
bLJ=D=KGJL
<= Dp@ME9FALaLGML==FLA`J=	;= >MLDpMF<=KG:B=;LA>KHJAGJAL9AJ=K<=
;=KHJ=EA`J=KJ=F;GFLJ=K>J9F;G
KaFa?9D9AK=KIM=<=L=FL=J<p9DD=JHDMK
DGAF	=LD=KD=;L=MJKE=KMJ=JGFL	KGM@9ALGFK
D=	IMpAD9 aLaHGMJH9JLA=
9LL=AFL�

'p9JLA;D=;GFBGAFL<M HJG>=KK=MJ<= <JGALHM:DA;%=9F
!J9F_GAK
%GQ==L<M <G;L=MJ=F <JGALHM:DA;�9:9 �DAGM/@A9E GuJAJ9<=

�$*( %�+�*�%$ �* &(M)�$* � *�%$ �+ "�,( �
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;= HGAFL<= NM=9MPFaGH@QL=KMF9H=J_MKQFL@aLAIM=J9J==L9KK=R
=P;=HLAGFF=D<M<JGALHGKALA><= DpaF=J?A=KGD9AJ=<9FKD=K<=MPH9QK
;GFKA<aJaK��A=F 9M
<=D\<M K=MD<JGAL<= DpMJ:9FAKE=GM<= D9
;GFKLJM;LAGF	;p=KL=F=u=L\ MFH9J;GMJK=PLJbE=E=FLKGA?F=MK=E=FL
Ja>aJ=F;a	=L<9FKD=IM=DGF LJGMN=J9D9J?=E=FL<= IMGA9DD=JHDMK
DGAF	IM=D=K<=MP9ML=MJKFGMKAFNAL=FL<=;GF;=JL�*F F=E9FIM=J9
<p9ADD=MJKH9K<=KGMDA?F=JHGMJ;= L=PL=D9IM9DALa<pMF=;GDD9:GJ9LAGF
<9FK D= LJ9N9AD<pa;JALMJ==L <= Jaw=PAGFIM= D=K<AKL9F;=K
?aG?J9H@AIM=KGM<=KL9LMLHGMN9A=FLH9J9dLJ=J=F<J=\ HJ=EA`J=NM=
AEHJG:9:D=	=L<GFLLGMK;=MPIMAa;JAN=FLK9N=FL;GE:A=F =DD==KL
<Ax;AD=�\�JaMKKAJ	�EbE=�=FLJ=�;GDD`?M=K�<=�:MJ=9M�

.MJD=>GF<<MHJGHGK	AD>9MLD9AKK=J\ ;@9;MFD=KGAF<=;GF<MAJ=
K9D=;LMJ==LK9;M=ADD=LL=�(9AKKpaLGFF=J9
L
GF	H9J=P=EHD=	IM= D=
<JGALKaFa?9D9AK	=F;GJ=9KK=RD9;MF9AJ=KMJD9Ja?D=E=FL9LAGFHJa9D9:D=
=L Dp=F;9<J=E=FLJa?D=E=FL9AJ=AF;AL9LA>9M <aN=DGHH=E=FL<=
DpaF=J?A=KGD9AJ=	9ALH9J ;GFLJ= 9KK=R;D9AJ=E=FL=L <aB\ LJ`K
=PHDA;AL=E=FL9FLA;AHaMF;=JL9AFFGE:J= <= K9F;LAGFK� $D=KL9AFKA
<ALIM= K=J9HMFA<pMF=EHJAKGFF=E=FL<= MF\ LJGAK9FK	=LBMKIMp\
�
 


 =MJGK<p9E=F<=	IMA;GFIM=9MJ9=P=J;aK9FK9MLGJAK9LAGFGM
DA;=F;=HJa9D9:D=UMF=9;LANALa<=HJG<M;LAGF=L<=;GEE=J;A9DAK9LAGF
<paF=J?A=�J=FGMN=D9:D=Xt

+MFA<= NGMDGAJK9MN=JD=;DAE9L	D9HD9F`L=�+MFA<= NGMDGAJ
Ja<MAJ=MFH=MD9?A?9FL=KIM=>J9;LMJ=<=D9H9MNJ=LaaF=J?aLAIM=IMA
LJ9N=JK=�D9�KG;AaLa�KaFa?9D9AK=�

'paF=J?A=	<GE9AF=Ja?9DA=FH9J=P;=DD=F;=	HMAKK9F;=<= Dp[L9L	
=KL=F;GJ=LJGHH=M;GEHJAK=;GEE= KGMJ;=<= NA=��GEE=FL F=
H9KH=J;=NGAJ<`KDGJKIMp9M
<=D\<M<JGALHGKALA>	GFLGM;@=A;A\ <=K
=FB=MP;ANADAK9LAGFF=DK=L<= H@ADGKGH@A=HGDALAIM=HJG>GF<=�'p[L9L	
HGMJ?9J9FLAJKGFEGFGHGD=	HGMJHJaK=JN=JD9JaH9JLALAGF<=KJ=FL=K
IMpAD9KKMJ=	AJ9AL
AD	KpADD=HGMN9AL	=L;GEE= Dp9N9ALa;JALD=?J9F<
a;GFGEAKL=&=QF=K<`K���
 \ HJGHGK<=D9<QF9EAIM=<=KHJ=EA=JK
U;9HAL9AF=K<pAF<MKLJA=X	 BMKIMp\UaL=AF<J=D=KGD=ADX � U2= 9J=
;9H9:D=G>K@MLLAF?GuL@=KMF9F<L@=KL9JK:=;9MK=L@=Q<GFGLH9Q
9�<ANA<=F<X��&=QF=K	�������

�N=; Dp9JLA;D=<M<GQ=F=LKHa;A9DAKL=<=<JGALHJANa%=9F
!J9F_GAK
�J=MADD=	GF ;GEHJ=F<J9MF H=M<=KDG?AIM=KIMA LJ9N=JK=FL=L
LJ9N9ADD=FLD=<JGAL=F E9LA`J=<pAFKL9DD9LAGFKKGD9AJ=KHJANa=K�)9LMJ=
=L G:DA?9LAGFK<M HJGHJAaL9AJ=<=KKMHHGJLK=L <=KL=JJ9AFK	GM<=
Dp=PHDGAL9FL<=K;GFN=JLAKK=MJKaF=J?aLAIM=K	F9LMJ=<MU:A=FXGM<=
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D9U;@GK=XKGD9AJ=	<GFLD=HJG<MALH=MLUK=N=F<J=X	E9AKIM= DpGF
F= H=MLH9KUNGD=JX ���	 Ka;MJAK9LAGF<=KE9LaJA=DK	<= D9;GFLAFMALa
<=Dp=FKGD=ADD=E=FLGM<=KAFN=KLAKK=E=FLK	IM9DAv;9LAGF<MJ=N=F<=MJ
=L<= D9J=N=FL=aD=;LJAIM=	=L;�� D=KHJG:DaE9LAIM=K=L=FB=MP<=
<avFALAGFBMJA<AIM=K	GF D= ;GEHJ=F<J9 EA=MPIM= B9E9AK	
<aL=JEAF=FL�=F�;J=MP�<=K�U=KH9;=K�KG;A9MP�<=�HGKKA:D=KX�

'=K BMJAKL=KF= Kp=FaLGFF=JGFL;=JL=KH9K�(9AKD=KFGF
BMJAKL=K	
HGMJD=MJH9JL	HGMJJGFLQH=J;=NGAJ	KMJMF=E9LA`J==F;GJ=aNGDMLAN=
=LE9DDa9:D=	D=K=u=LK>GJL=E=FLUH=J>GJE9LA>KX<M<JGAL	D9U>GJ;=<M
<JGALX9N9AL<ALADQ9 IM=DIM=K9FFa=KD=KG;AGDG?M=+A=JJ=�GMJ<A=M	
L9FL<MHGAFL<= NM=<=KKGDMLAGFKJ=L=FM=KHGMJD=J`?D=E=FL<=K
DALA?=K	IM= <= ;=DMA<= Dp=F;9<J=E=FLDa?9D=L Ja?D=E=FL9AJ=
��GMJ<A=M	�������

'= U<JGAL<MKGD=ADX	 D=U<JGAL<MKGD9AJ=X	 H9KHDMKIMp9M;MF
9MLJ=	F= H=MLK=K9LAK>9AJ=<MNA<=	=LD9D=;LMJ=<= ;= DANJ=JaNaD=J9
\ ;@9;MF ;GE:A=F D= <JGAL	>9ML=IM= D= Da?AKD9L=MJGM D=K
?GMN=JF=E=FLKF= D=KDMAHJGHGK=FL	AFN=FL=	GMAFN=FL=J9LGMBGMJK	
K=KKGDMLAGFK�Z ;= LALJ=	IM9F<:A=FEbE= D9<aEGFKLJ9LAGF<=%=9F

!J9F_GAK�J=MADD==KL;=FLJa=KMJD=<JGAL>J9F_9AK	GF H=ML=KHaJ=J
IMp=DD=HMAKK=H9JLA;AH=J\ DpGMN=JLMJ=<=K<a:9LK=L<=KJaw=PAGFKIMA	
K=DGFD=HJAF;AH=U\ EbE=K KALM9LAGFKEbE=K IM=KLAGFF=E=FLKX	F=
NGFLHGMNGAJ<=E9FIM=J<=KpGMNJAJLJ`KNAL=9MBGMJ<p@MA9M.aFa?9D	
9N=;�D9�EMDLAHDA;9LAGF�<=K�AFKL9DD9LAGFK�<=�HJG<M;LAGFK�KGD9AJ=K�

$FKHAJa=KGMN=FLH9J D9Da?AKD9LAGFAFL=JF9LAGF9D=	E9AKH9K
K=MD=E=FL	;GEE= D=EGFLJ=Dp9JLA;D=<MHJG>=KK=MJ<= <JGALHM:DA;
$:J9@AE9'Q	 D9DGAKaFa?9D9AK=Fp=KLH9KJ=KLa=AF<AuaJ=FL=9MP=FB=MP
aF=J?aLAIM=K��= FGMN=9MPHJGB=LKKGFL9HH9JMK	<= FGMN=9MP
=F?9?=E=FLKGFLaLaHJAKJa;=EE=FL� (9AK 9HJ`K9NGAJH9J;GMJM
D9H9JLA=@AKLGJAIM=<= FGLJ=GMNJ9?=	D=KD=;L=MJKHGMJJGFL9NGAJ
D= K=FLAE=FL<pMF= J=HJAK=	<= J=DAJ=<= NA=ADD=KH9?=K�
U'p9HHJGNAKAGFF=E=FL<=KEaF9?=KMJ:9AFK=LJMJ9MP=F aF=J?A=K
<= ;MAKKGF	=F N=ADD9FL\ D9HJaK=JN9LAGF<=KJ=KKGMJ;=K>GJ=KLA`J=KX	
UD9HJGEGLAGF<M :AG?9RX	 D=KNM=K=LHD9A<GQ=JK=PHGKaK<`K D=K
9FFa=K���
 H9JD=KHJG>=KK=MJK(9KKGFGM(GMEGMFAK=E:D=FL
LGMBGMJK	KAFGFHDMKIM= B9E9AK	bLJ=<p9;LM9DALat*F 9HHJ=F<J9
a?9D=E=FL	=F DAK9FLD= HJG>=KK=MJ'Q	 =FLJ= AFIMAaLM<==L
AF;GEHJa@=FKAGF	IM= D9;GFKLJM;LAGF<= LJGAK;=FLJ9D=K9M;@9J:GF
=KL�HJG?J9EEa=�9M�.aFa?9D	�D=�H9QK�<M�KGD=AD�H=JHaLM=D�

�= E9FA`J=LJ`K;GEHDaE=FL9AJ=	=LLJ`K;D9AJ==L;GEHD`L=\

�$*( %�+�*�%$ �* &(M)�$* � *�%$ �+ "�,( �
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FGMN=9M	;p=KL<M;9<J=AFKLALMLAGFF=D=L;GFN=FLAGFF=DAFL=JF9LAGF9D	
<=D9UD@7E=2HX<=KaF=J?A=KN=JL=K=L<=Dp9LLaFM9LAGF<M;@9F?=E=FL
;DAE9LAIM=EGF<A9D	IM= D9;GFLJA:MLAGF<= (G@9E=< �9u= J=LJ9;=
D=K;GFLGMJK=LD=K9LL=F<MK�'= .aFa?9D	=F J=LA=F<J9
L
GF<p9:GJ<	
9 HDMK<pMFEa;9FAKE=AFL=JF9LAGF9D\ K9 <AKHGKALAGFKMJD=IM=D
Kp9HHMQ=J=LGgN=FAJHMAK=J<=KGMLADK	<=KAFKHAJ9LAGFK	=LH=ML
bLJ=
9MKKA	;=JL9AF=KJ=KKGMJ;=K<=vF9F;=E=FL��AKHGKALA>K;GF;J=LK	NiMP
HA=MP�*F K9ALIM= D=K?J9F<KGJ?9FAKE=K=MP
EbE=K	=LDp*)0 9M
HJ=EA=J;@=>	FpGFL;=KKa<=HJ=F<J=9;L=	<=HMAKHJ`K<=KGAP9FL=9FK	
<=Dpa;@=;<=D=MJKEMDLAHD=KG:B=;LA>K	<=D=MJKEMDLAHD=K;GFN=FLAGFK
=LGJ?9FAKE=K;GF;=JF9FLDp9A<=9M<aN=DGHH=E=FL�.9FK;=KK=JHGMJ
9ML9FL<= J=E=LLJ=	KGMK<p9MLJ=KL=JE=K	<p9MLJ=K9;JGFQE=K	
DpGMNJ9?=�KMJ�D=�EaLA=J�

*F <a;GMNJAJ9<9FK ;=LL= ;GEEMFA;9LAGF	\ Dpa;@=DD=
AFL=JF9LAGF9D=	=LE9AFL=F9FL\ ;=DD=Ja?AGF9D=<=Dp�>JAIM=<=Dp*M=KL	
MF=FGMN=DD=EMDLALM<=<= ;=K ;GFN=FLAGFK=LGJ?9FAKE=K� L DpGF
HGMJJ9NaJAv=JIM= DpaF=J?A=KGD9AJ=Fp9H9Ka;@9HHa\ ;= EGMN=E=FL
U<p9x;@9?==L<= Ja9x;@9?=X	 ;9J HJ=KK=FLA==LEbE= 9FFGF;a=
;GEE= NAL9D=<`K D=EADA=M<=K9FFa=K���
 H9J<=KK;A=FLAvIM=K
9>JA;9AFKL=DKIM= D=)A?aJA=F�:<GM (GMEGMFA�AGuG	9MIM=DKGFL
;GFK9;JaKHDMKA=MJK;@9HALJ=K;GEHGK9FLD9<=JFA`J=H9JLA=<MDANJ=	GM
D=?J9F<;@=J;@=MJKaFa?9D9AK�@=AC@�FL9 �AGH� '=K D=;L=MJKFGF
KHa;A9DAKL=K<=KAFKLALMLAGFKAFL=JF9LAGF9D=K9HHJ=F<JGFLEbE= IM=	
AFKLJMAL<=;= H9KKa	D=HDMKN9KL==LD=HDMK?aFaJ9DAKL=<=KHJG?J9EE=K
9<GHLaKH9J Dp0FAGF9>JA;9AF==F �
��	 K= HGJL==L K= HJaK=FL=
<aKGJE9AK	\ HDMK<pMF= ?aFaJ9LAGF@ME9AF=	;GEE= MF
U�?=F<9 �
�� X��= IMA?9J9FLAL9MEGAFK	AD>9MLD=J=;GFF9dLJ=	IM=
H9KE9D<=KD=;L=MJK<MHJaK=FLGMNJ9?=	=L\ ;GMHKhJ:=9M;GMH<=K=K
9ML=MJK	�F=�HGMJJGFL�=F�;GFKL9L=J�GM�aN9DM=J�D=�:AD9F�

�= :AD9FK=J9
L
AD<p9ADD=MJKNJ9AE=FLKGD9AJ=�.=J9
L
ADNJ9AE=FL
U<a;9J:GFaX��/GL9D=E=FL	�H9JLA=DD=E=FL�

Z NGAJ	Q ;GEHJAK<9FKD=KEADA=MP9;9<aEAIM=KKaFa?9D9AK
HGMJL9FLD=KHDMK\ EbE= <p=FK9AKAJD=K=FB=MP=LD=KAEHDA;9LAGFK	D=K
=KHGAJK9KKG;AaK9MP<a;GMN=JL=KJa;=FL=K<p@Q<JG;9J:MJ=K9MD9J?=<=K
;fL=K<M.aFa?9D	9AFKAIMp\D9HGKKA:ADALa<= D=MJ;GFLJfD=UBMJA<AIM=
=L<aEG;J9LAIM=X �KA;�	;GEE= FGMK9NGFKHMDp=FL=F<J=9xJE=J
<9FKMF;GDDGIM=Ja;=FL	GFK=?9J<=J9	@aD9K	<= LGMLHJGFGKLA;LJGH
=FKGD=ADDa�*F NGALE9D	=F LGML;9K	 IM= D=KG:B=;LA>K;DAE9LAIM=K	
D=KG:B=;LA>K<= HJaK=JN9LAGFa;GDG?AIM=	D=KG:B=;LA>K<= Ja<M;LAGF
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<=KaEAKKAGFK<= HGDDMLAGFK	=LD=KG:B=;LA>K<= <aN=DGHH=E=FL<=
D9HJG<M;LAGF=L <= D9<AKLJA:MLAGFaF=J?aLAIM=K	Q ;GEHJAK9MP
HGHMD9LAGFKD=KHDMKEG<=KL=K	HMAKK=FLbLJ=Ja9DAKaK	9M .aFa?9D
;GEE= 9ADD=MJK	H9JD=:A9AK<=DpaF=J?A==E:DaE9LAIM=<MKA`;D=H9KKa	
HMAKIM=;p=KL:A=F=DD=
EbE=IMA	<= HDMKA=MJK<= ;=K<aJ`?D=E=FLK	
Kp=KL�LJGMNa=�bLJ=�<AJ=;L=E=FL�D9�;9MK=�

Z ;@9J?=	L9FL\ D9KG;AaLa;ANAD=IMp9MPaDAL=K<= !J9F;=	 <M
.aFa?9D	<MEGF<=	<= Kp=F;GFN9AF;J=�+GMJF= H9KIM=	 =F EAJGAJ
<MKDG?9F>J9F_9AK<=Dp�?=F;=F9LAGF9D=HGMJD=Ka;GFGEA=K<paF=J?A=
=F ����	 U F !J9F;=	 GFFp9H9K<= HaLJGD=	E9AKGF9 <=KA<a=KX	
Dp�>JAIM=F=K=<AK=MFBGMJ� U F �>JAIM=	GF9 <MKGD=AD	=L:=9M;GMH
<= FGJE=K=L <pAFKLALMLAGFKHGMJJawa;@AJ\ ;GEE=FL F= H9K
DpMLADAK=JXt

�A9?FGKLA;LJGHKaN`J=	=P;=KKA>\ FGMN=9M�'p9JLA;D=<MB=MF=
�9:9;9J .9JJ=	 KMJD=KMB=LL=;@FAIM=	E9AK9MKKAf ;GE:A=F L9:GM
<=KUL9P=K<MKGD=ADX	9E`F= @aD9KMF;=JL9AFFGE:J= <p9J?ME=FLK
=F ;= K=FK��=K 9J?ME=FLKEaJAL=JGFLK9FK<GML=<pbLJ=J=NAKALaK	
;GEHDaLaK=L<AK;MLaK	E9AKADKHGK=FL<aB\Dp=PAKL=F;=<pMFUDA=MvK;9DX
Gg K=BGM=	9MLJ9N=JK<=KL9P=K<pAEHGJL9LAGF=L<=K9MLGJAK9LAGFK
L=;@FAIM=K<= EAK=KMJD=E9J;@a	:A=F 9MLJ=;@GK=IM= D9KAEHD=
HJGL=;LAGF<=K;GFKGEE9L=MJKKaFa?9D9AK�.= HJAN=J<=KHGKKA:ADALaK
<pAEHGJL9LAGF<=KE9LaJA=DKFa;=KK9AJ=K\ DpaD=;LJA;ALaH@GLGNGDL9eIM=
9DGJKIM= ;=JL9AF=KMKAF=KEGF<A9D=K=F <a:GJ<=FL	=KL
;=MF;@GAP
<aDA:aJaGMD=JaKMDL9L<= KLJ9La?A=K;GEE=J;A9D=K@9K9J<=MK=K	KAFGF
<p9EALAaK<= DpGE:J=��MP MFAN=JKAL9AJ=K=L9KKG;A9LAGFK<= D9KG;AaLa
;ANAD=<= E=F=JDp=FIMbL=	<= HGMJKMANJ=9MKKADp=uGJL<pAF>GJE9LAGF
BMJA<AIM=KMJD=K<JGALK=L <=NGAJK<= ;@9;MF	9DGJKIM= HDMKA=MJK
<=KH9JLA;AH9FLK9MPBGMJFa=K<= �9C9J GFLHMLaEGA?F=J<= D=MJ
=PHaJA=F;=H=JKGFF=DD=<=K=E:h;@=KH=JKAKL9FL=K\ DpAEHD9FL9LAGF\
MK9?=AF<ANA<M=D<=H=LAL=KMFALaK<=HJG<M;LAGFKMJD=KGDKaFa?9D9AK�
(GFGHGD=<p[L9L=LHJaJG?9LAN=Ja?9DA=FF=	D9!J9F;= =DD=9MKKAFp=KL
H9K=P=EHL=<=;= LQH=<=L=FL9LAGF<MULGML
;GFLJfD=X	=L;p=KLH=M
9HJ`KFGKBGMJFa=K<=�9C9J	 9M;iMJ <=DpaLa	IMp=KL9HH9JMMF<a;J=L
<pG:DA?9LAGF<=<a;D9J9LAGF<9FKDp9F;A=FF="9MD=<=KAFKL9DD9LAGFK<=
HJG<M;LAGF�aF=J?aLAIM=�AF<ANA<M=DD=K	�EbE=�<pAFvE=�HMAKK9F;=�

'9 KG;AaLa;ANAD=KaFa?9D9AK=	\ K9NGAJD9HGHMD9LAGF<9FKKGF
=F?9?=E=FL=LK9HGDALAK9LAGF<=KIM=KLAGFKaF=J?aLAIM=K	K=LJGMN=9M
;iMJ <= Dp9JLA;D=<= %=9F
!J9F_GAK#9N9J<	IMA9HHJ=F<J9:=9M;GMH
\ LGMK;=MP=L;=DD=KIMAA?FGJ=FLD9NAL9DALa;ANAIM==LDpGMN=JLMJ=

�$*( %�+�*�%$ �* &(M)�$* � *�%$ �+ "�,( �
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9MPHJG:DaE9LAIM=KKG;AGHGDALAIM=K<= D9B=MF=KK=KaFa?9D9AK=�$DQ
9 <= DpaF=J?A=9M.aFa?9D	=LH9KIM= <9FKD=;A=D� <9FKD=K=KHJALK
=LD=K;iMJK 9MKKA��=LL= :=DD=<aEGFKLJ9LAGFJ9HH=DD=AF<AJ=;L=E=FL
;GE:A=F AD>9MLKGM@9AL=JIM= DpaF=J?A=@ME9AF=LJGMN=\ Kp=PHJAE=J
HGKALAN=E=FL	;= \ IMGADpAF>GJE9LAGFBMJA<AIM==LD9;GFF9AKK9F;=
<M<a:9LKMJD=KHGL=FLA9DALaK<MKGD9AJ=9MPIM=DD=KN=MLH9JLA;AH=JD=
HJaK=FL�GMNJ9?=�H=MN=FL�<AJ=;L=E=FL�;GFLJA:M=J�

'=K ;GFF9AKK9F;=KL=;@FGDG?AIM=K=LK;A=FLAvIM=KFp=F<GAN=FL
H9KbLJ=A?FGJa=KHGMJ9ML9FL	:A=F=FL=F<M	=LDpGF<a;GMNJAJ9KMJ;=
HGAFL9N=;:=9M;GMH<=HJGvLHDMKA=MJK<=KJA;@=KL=PL=KA;AHJGHGKaK�
'9 UL=;@FGK;A=F;=X	 ;GEE= GF <ALKGMN=FL9MBGMJ<p@MA	=KLMF=
E9LA`J==LMF=FK=E:D=<=HJG:DaE9LAIM=KIMA<=NJ9A=FLKpAFNAL=J<9FK
LGML=KD=K>9;MDLaK<= <JGAL	<pMF;fLa GM<= Dp9MLJ=<M.9@9J9	9AFKA
IM=DpGFHGMJJ9Kp=F;GFN9AF;J=9N=;D9;GEEMFA;9LAGF<MHJG>=KK=MJ
<=H@QKAIM=<=�9C9J KHa;A9DAKa=FaF=J?A=KGD9AJ=	"Ja?GAJ=.AKKGCG�
 F ;GFLJ=HGAFL=L=F HJGDGF?=E=FL<MLaEGA?F9?=<= %=9F
+A=JJ=
"AJ9J<A=J	HAGFFA=J>J9F_9AK=L<pMF=9MLJ=?aFaJ9LAGF<MKGD9AJ=9M
.aFa?9D	MF K;A=FLAvIM=9>JA;9AFFGMK>9ALH9JL9?=JD=K<avK<= D9
J=;@=J;@=�KGD9AJ=�9;LM=DD=�KMJ�D=�;GFLAF=FL�

�=K ;@GK=KGFL ;@9F?a	 ;@9F?=FL	KMJD= KGD9AJ=	KMJD=K
HGKKA:ADALaK<pQ>GJE=JD=KB=MF=K?aFaJ9LAGFK	E9AKD=KIM=DD=K�'=K
D=;L=MJKHGMJJGFL;GEE=F;=J 9N=; FGMKMF= =FIMbL=IMA J=KL=
D9J?=E=FL\ HGMJKMANJ=	9N=; DpaNG;9LAGFKGMK>GJE= <= Ja;AL
H@GLG?J9H@AIM=<p�D=P9F<J=(GML@GF<MJ=LGMJ9M� - - <=%=9F

+A=JJ="AJ9J<A=J=L<=KLJ9;=K<= K=KLJ9N9MP	HMAK9N=; D9EAK==F
H=JKH=;LAN=<=KUAFFGN9LAGFKXGMUFGF
AFFGN9LAGFKXL=;@FGDG?AIM=K
=F E9LA`J=<paF=J?A=KN=JL=K9M .aFa?9D<=HMAKD=K9FFa=K���

HJGHGKa=�H9J�!Ja<aJA;��9ADD=�

�=LL==FIMbL=<=KD=;L=MJK	IM=DKIMpADKKGA=FL	=LEbE= BMJAKL=K	
F= H=MLE9FIM=J<= H9KK=JH9JD9LJGAKA`E=H9JLA=<= DpGMNJ9?=	MF=
H9JLA=;GEHDaE=FL9AJ=<=KBGMJFa=K<= �9C9J =LLGML=FLA`J=NGMa=
\ DpaNG;9LAGF<pMFLJ9N9ADD=MJ<MKGD9AJ=NGAKAF=L9EA <M.aFa?9D	
Gg AD=FK=A?F9	\ K9NGAJD=HJG>=KK=MJ<= H@QKAIM=FA?aJA=F�:<GM
(GMEGMFA�AGuG�����
������ .GF L=PL=<=���� U'paF=J?A=KGD9AJ=
<9FKD=KH9QK9>JA;9AFKXJ=KL==F=u=LMF:JaNA9AJ=AFa?9Da<pMFHJGB=L
aF=J?aLAIM=GJA=FLaHJAGJAL9AJ=E=FLN=JKD=KHGHMD9LAGFK=L D=K
aF=J?A=KAEEa<A9L=E=FL<AKHGFA:D=K�0F ;GF<=FKaKAEHD=<= ;= IM=
D=KGD9AJ=H=ML>9AJ=9MP>=EE=K=L@GEE=K<p�>JAIM=	9;;=KKA:D=\
LGMK	KGMN=FLa;D9AJ9FL=LKLAEMD9FLEbE= HGMJ;=MPIMAF=K=K=FL=FL
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H9KD9v:J= H@QKA;A=FF=	=L<GFLD=KGD=ADIMGLA<A=F=KLEGAFK;GFKL9FL
=LEGAFKNA>IMp=F<=KKGMK<M�
 = H9J9DD`D=�'=K <=MP;GGJ<GFF9L=MJK
<= ;=K9;L=KKGFLv=JK<= HGMNGAJJaa<AL=J;= L=PL=A;A	9;;GEH9?Fa
<=KAF<AKH=FK9:D=K;GEHDaE=FLKIM=KGFLD=K9F9DQK=K=LLaEGA?F9?=K
<= KGF9F;A=F;GDD9:GJ9L=MJ	AF?aFA=MJ=LHJG>=KK=MJHMAK<AJ=;L=MJ
<=Dp*x;= FA?aJA=F<=DpaF=J?A=KGD9AJ=	�D:=JL
(A;@=D2JA?@L	9MvD
<pMF@GEE9?=\ Dp@GEE=	HMAK<pMFL=PL=<=KaEAF9AJ=<=Jaw=PAGF
KMJD=KaF=J?A=KJ=FGMN=D9:D=K=F �>JAIM=<= Dp*M=KL	B9E9AKa<ALa=L
HJGFGF;a\ Dp0FAN=JKALa"9KLGF�=J?=J <= .9AFL'GMAK<M.aFa?9D
=F �

�� �p9MLJ=KLaEGA?F9?=KKGFLHJGHGKaK<9FKD9:AG?J9H@A=
Jaw=PAN==LHJa;AK=<= Dp@GEE==L<= KGFH9J;GMJKIM= FGMK<GFF=
HGMJvFAJ .9D9E9LGM�GM<GM	MF H=M\ Dpa;9JL<= K=KHJGHJ=K
L@aE9LAIM=K<= ;@=J;@=MK==L<G;LGJ9FL=9M)A?=J	 E9AK=F B=MF=
;ALGQ=FF=�<=�D9�?J9F<=��>JAIM=�

$FLa?J=JD=KDAEAL=KHD9FaL9AJ=K<9FKK9NAKAGF<MEGF<=	AFL=JJG?=J
KGFJ9HHGJL9MHJG?J`K	\ D9;JGAKK9F;=a;GFGEAIM=� ;p=KLMF=NJ9A=
<Ax;MDLa��=LL=JaLA;=F;=Kp=PHJAE=<9FKLGML=KD=KKLJ9L=K<=D9KG;AaLa	Q
;GEHJAK�H9JEA�D=K�K;A=FLAvIM=K�<=�FGE:J=MP�<GE9AF=Kt

$DFp=KLH9KIM=<=KK;A=F;=K<=D9L=JJ=	AD=F=KL9MKKA<=K@GEE=K
=L <= D9KG;AaLa	=L ;=K <=JFA`J=KH@J9K=K<= D9H9DaG;DAE9LGDG?M=
=L ;GHJaKA<=FL=<M ?JGMH=� 9M K=AF<M "JGMH= <p=PH=JLK
AFL=J?GMN=JF=E=FL9DKMJDpaNGDMLAGF<M ;DAE9L�"$ ��	 19DaJA=
(9KKGF
�=DEGLL=�'= (GF<=	 ��� ��� �
���	 HGMJJ9A=FLK9FK<GML=
N9DGAJHGMJD=KK;A=F;=K<= D9BMKLA;==L <M <JGAL�U'9 BMKLA;=
aF=J?aLAIM=X	UD=<JGAL\ DpaF=J?A=X	AD=KL=F;GJ=HDMKA=MJKFGLAGFK
>GF<9E=FL9D=K=F DA=F9N=; MF U<JGAL<M ;DAE9LX	 GMEbE= UMF
<JGAL<= D9:AGKH@`J=X	 IMA<=E=MJ=FL\ =PHDGJ=J	=L IMAF= KGFL
K9FK<GML=H9K=F;GJ=9KK=RHJaK=FL=K<9FK;= HJ=EA=JJ=;M=AD<=
K=E=F;=Kt  DD=KKGFL<p9ADD=MJK\ H=AF=LJ9<MAL=K=F >J9F_9AK	AD>9ML
D=J=;GFF9dLJ=	9DGJKEbE= IM=;=JL9AFK<=FGK;GDD`?M=K9F?DGH@GF=K
K=KGFL<aB\D9F;aK<9FKDp=PHDGJ9LAGFKQKLaE9LAIM=<=K;GFKaIM=F;=K
<pMF=�=@32=�?6C8J FDE:46�.GN9;GGD=L�OGJCAF	�
���	 GM<=KDA=FK
=FLJ=�?E6C?2E:@?2=��?6C8J�2?5�&@G6CEJ�"MJMKO9EQ�=L�)=NADD=	��
����

'paF=J?A=	;GEE= D=KGD=AD	=KLFGLJ=:A=F ;GEEMF� (9AK =DD=
=KL=F;GJ=	H9J=P=EHD=	HJ=KIM=LGL9D=E=FL9:K=FL=<pMFJa;=FL=L
NGDMEAF=MPd :4E:@??2:C6 56D3:6?D4@>>F?D	 \ LGF9DALaHGMJL9FLLJ`K
BMJA<AIM=	=LH9JM<9FKMF=E9AKGF<pa<ALAGFMFAN=JKAL9AJ=>J9F_9AK=
<= Ja>aJ=F;=��GJFM	 *JKA=L-G;@>=D<	�
���� *F FpQLJGMN=J9H9K

�$*( %�+�*�%$ �* &(M)�$* � *�%$ �+ "�,( �
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<p9JLA;D=KMJUaF=J?A=X	 FAUKGD=ADX	 UN=FLX	 U:GAKX	 UaD=;LJA;ALaX	
9 >GJLAGJAUHaLJGD=X	 UMJ9FAMEX GMU?9RX� �A=F =FL=F<M	K=MD=K
UDp=9MX =LD9U>GJbLX	 =L=F;GJ=:A=F H=M<9FKD=MJ<AE=FKAGF<=
HJG<M;LAGF<=>GJ;=EGLJA;=	KpQLJGMN=FLaNGIMa=K� L HGMJL9FLIM=DK
9MLJ=K=P=EHD=K<= HDMK:=DD=KU;@GK=K;GEEMF=KXAKKM=K<M;A=DGM
<M�KGD�

)= JA=F>9AJ=	;p=KL>9AJ=�F= JA=F<AJ=	;p=KL<AJ=�F= H9K9NGAJ
<pGHAFAGFHGDALAIM=	;p=KL=F 9NGAJMF=� ;=LL=D=_GF=KL9F;A=FF==L
H9JLA;MDA`J=E=FL9<9HLa=\ ;=KIM=KLAGFK;GEHD=P=K	FGMKD=<AKAGFK
9M<a:ML	IM= KGFLD=KIM=KLAGFK<paF=J?A=�'9 IM=KLAGF<= DpaF=J?A=
=KLH9JLGML<9FKFGKNA=K	E9AK	<MEGAFKBMKIMp9MPKGE:J=KFM9?=K
Ja;=FLK<=K HaJADK<= ;@9F?=E=FLK;DAE9LAIM=K	FGMKF= D9
IM=KLAGFFGFK�=F�<avFALAN=�IM=�LJ`K�H=M�

$D=KLAEHGJL9FLHGMJDp9N=FAJ<=FGMK=FJ=KK9AKAJ	<=IM=KLAGFF=J
D=<GA?LIMAFGMKEGFLJ=GgJ=?9J<=J	9MJ9AL<AL(A;@=D!GM;9MDL	GM
D=K6?6C8@A@=:E:4D9EaJA;9AF=KIMADMA=EHJMFL=FL:=9M;GMH	<= FGMK
KGMN=FAJIM= UD=J=?9J<	;p=KLD=K9NGAJ=LD=HGMNGAJX	 =LIMpAD=KL
MJ?=FL<= J=>9AJ=<= ;@9;MF==L<= ;@9;MF<= FGMK<=KUKMB=LKX<=
DpaF=J?A==LFGFHDMK<=KUG:B=LKXH9KKA>K<=KHGDALAIM=KaF=J?aLAIM=K�
�9FK D=<GE9AF=<= DpaF=J?A=KGD9AJ=ADFpQ9 H9KK=MD=E=FL	DGAF
<= D\	HGMJJ=HJ=F<J=Dp=PHJ=KKAGFLALJ=<MKLAEMD9FLH=LALGHMK;MD=
<MBGMJF9DAKL=<9C9JGAK(9E9<GM .=;C	 UDp�>JAIM=IMALJ9dF=D=H9KX
�.=;C	��
����

(9AK�FGMK�LGMK�

$DJ=KL=<GF; E9LA`J=\ ;GFLAFM=J<= LJ9N9ADD=J\ D9>GAK=F <JGAL	
=F @AKLGAJ==L=F K;A=F;=KKG;A9D=KKMJDpaF=J?A=KGD9AJ=9M.aFa?9D	
=F !J9F;= =L 9ADD=MJK	=L \ GJ?9FAK=J<= FGMN=DD=K=L ;@9D=MJ=MK=K
J=F;GFLJ=K<9FKD=;9<J=<=D9:=DD=;GGHaJ9LAGFMFAN=JKAL9AJ=>J9F;G

KaFa?9D9AK=<GFL=KLAKKM;=L GMNJ9?=��N=; EGF 9EA=L;GDD`?M=D=
<GQ=F(9E9<GM �9<BA	B=>GJE=LGMKD=KNiMP Fa;=KK9AJ=KHGMJIM=
FGK�D=;L=MJK�=F�9HHJa;A=FL�A;A�D=�>JMAL�

(R6RB5>35C

�GMJ<A=M	+A=JJ=������ U'9 >GJ;=<M <JGAL�[DaE=FLKHGMJMF=
KG;AGDG?A=<M;@9EHBMJA<AIM=�X��4E6D56=2(6496C4966? )4:6?46D
D@4:2=6D���������m����<GA�GJ?��
���
��9JKK����������

�GQ=J	 �GEAFA;� �
��� U F=J?GHGO=J� �F $FLJG<M;LAGFX�
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�?E9C@A@=@8:42= 'F2CE6C=J �� ���� �
�m��� <GA�GJ?��
������
9FI��
���

�


�GJFM	 (9JA=	 !9:A=FF=*JKA	=L%M<AL@-G;@>=D<��
��� d:4E:@??2:C6
56D3:6?D4@>>F?D� ,M9<JA?=�+9JAK�+J=KK=KMFAN=JKAL9AJ=K<=!J9F;=�

"MJMKO9EQ	 '9CK@E9F �	 =L  DAR9:=L@)=NADD=	a<� �
���
�?E6C?2E:@?2=�?6C8J2?5 &@G6CEJ�*96 �>6C8:?8 � @?E@FCD� 'GF<GF
9F< )=O 4GJC� -GMLD=<?=� @LLHK���FDK�D<DK�GJ?�MC�
O=D;GE=�@LED�9JC����
���N<;8�


���������
P




�

#9ML=J=9M
�GMLGFF=L	(9L@AD<=	a<� �
��� U,M=D<JGALHGMJK9MN=J
D=�;DAE9L� X�0FAN=JKALa�%=9F
(GMDAF�'QGF$$$�
>9;<=<JGAL�MFAN
DQGF��>J�IM=D
<JGAL
HGMJ
K9MN=J
D=

;DAE9Ln��������CBKH

&=QF=K	%G@F(9Q9J<� ����� U)9LAGF9D.=D>
.Mx;A=F;QX� *96 . 2=6
(6G:6H�����������m���

+JA=MJ	(A;@=D������ U'= <JGALHM:DA;KGD9AJ==F !J9F;= X� (6GF6
;FC:5:BF656 =]�?G:C@??6>6?E� ���� ���m��� <GA�GJ?��
���
��
JB=FN����������

-G:AF	 �a;AD=��


� "2 =2?8F6 5F AC@4SD� �D=JEGFL
!=JJ9F<�+9JAK�
+J=KK=KMFAN=JKAL9AJ=K<= D9!9;MDLa<= <JGAL<= �D=JEGFL
!=JJ9F<�
'"�%�

.=;C	 (9E9<GM� �
��� O?6C8:6 D@=2:C6	 "]� 7C:BF6EC2W?6=6A2D� �9C9J�
'=K�[<ALAGFK�(9?MAD=F�

.GN9;GGD	�=FB9EAF&	 =L(A;@9=D# �OGJCAF��
��� �=@32=�?6C8J
 FDE:46�&C@3=6>D�&C:?4:A=6D�2?5 &C24E:46D� �9E:JA<?=� �9E:JA<?=
0FAN=JKALQ�+J=KK�

�$*( %�+�*�%$ �* &(M)�$* � *�%$ �+ "�,( �
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Histoire de lÕŽnergie

solaire au SŽnŽgal





�

Trente annŽes dÕespoir

� ( +$% "� � �$�( �

+=JKGFF=Fp=F<AK;GFNA=FLHDMK	DpaF=J?A=KGD9AJ=J=HJaK=FL=MF=
KGMJ;=<paF=J?A==PLJ9GJ<AF9AJ==LD=KL=;@FGDG?A=KIMAH=JE=LL=FL<=
D9;GFN=JLAJ=FaD=;LJA;ALa	LGML;GEE= D=KKQKL`E=KIMA=FGHLAEAK=FL
DpMLADAK9LAGFHGMJD9EAK==F iMNJ=	 =F FpAEHGJL=IM=D=F<JGAL	<=
K=JNA;=K<p=9M	<paD=;LJA;ALa	<=;GEEMFA;9LAGFGM<=K9FLa<=IM9DALa	
KGFL�<=N=FMK�v9:D=K�=L�H=J>GJE9FLK�

(9D?JaLGML	9HJ`KHDMK<=LJ=FL=9FFa=K<=HJGEGLAGF\ ?J9F<=
a;@=DD=<9FKK=K<AN=JK=K9HHDA;9LAGFK	IMAGFLNM9M.aFa?9DAFKL9DD=J
<=K <AR9AF=K<=K EADDA=JK<= KQKL`E=K<pa;D9AJ9?=KHM:DA;GM
<GE=KLAIM=K=L <= HGEH9?=�=F �
�� AFKL9DDaKGM =F ;GMJK
<pAFKL9DD9LAGF�� 


 KQKL`E=K >9EADA9MP	 � �

 KQKL`E=K
;GEEMF9ML9AJ=K	� �

 D9EH9<9AJ=K	�

 ;=FLJ9D=K@Q:JA<=K=L
��
 KQKL`E=K<= HGEH9?=HGMJMF= HMAKK9F;=LGL9D=<aH9KK9FL
�� (2;� �)G<9DAK�
���	 DpMLADAK9LAGF<= DpaF=J?A=KGD9AJ=K=
<aN=DGHH=H=M	 =L KGMN=FL:A=F E9D	 9;;MEMD9FL<=K ;GFLJ=

Ja>aJ=F;=K�IMA�;GF>GJL=FL�D9�HJM<=F;=�<=K�=KHJALK�K;=HLAIM=K�

'p@AKLGAJ=<= DpaF=J?A=KGD9AJ=9M .aFa?9D =KLaE9ADDa=<=
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?9KHADD9?=Ka@GFLaK=L	9MvF9D	<pMF=<aKGD9FL=AF=x;9;ALa>9;=9M
HGL=FLA=D<= HJG<M;LAGF<paF=J?A=IMp=DD=J=HJaK=FL=<9FKMF H9QK
K9@aDA=F	>9;=9MP9LL=FL=K<=HDMK=FHDMKNAN=KIMADMAKGFL9<J=KKa=K
HGMJMF=NaJAL9:D=9EaDAGJ9LAGF<=K;GF<ALAGFK<= NA=	=L>9;=9MP
=FB=MP<pMF=KLJ9La?A=<= <aN=DGHH=E=FLF9LAGF9DJaKGDME=FL
GJA=FLa=�N=JK�D9�<a;=FLJ9DAK9LAGF�<=K�9;LANALaK�a;GFGEAIM=K�

$D=KL<`KDGJKDG?AIM=<=K=<=E9F<=JKA;=K9LL=FL=KF=<=NJ9A=FL
H9KbLJ=LJ9FK;JAL=KKGMK>GJE=<= U<JGALKX� KAD9H=JLAF=F;=<= D9
KGDMLAGFL=;@FGDG?AIM=Fp9HDMK\ bLJ=HJGMNa=	9DGJKD=U<JGAL\ =F
:aFav;A=JX�<GAL	�=F;GJ=	�<avFALAN=E=FL	�bLJ=�HJGEM�

0F U<JGALX	HGMJbLJ=J=N=F<AIMa	<GALKp9HHMQ=JKMJMF=J9AKGF
>GJL=�'= U<JGAL?aFaJ9D\ DpaF=J?A=X J=HGK=KMJMF =FK=E:D=<=
<JGALK	@ME9AFK	a;GFGEAIM=K	a;GDG?AIM=K	=LKG;A9MP9N=;D=KIM=DK
AD=KL=F ;G@aJ=F;=�$DKp9?AL<M<JGAL\ 9NGAJ<=K;GF<ALAGFK<= NA=
<a;=FL=K	<M<JGAL9MLJ9N9AD	<M<JGAL\ 9;;a<=J \ <=KK=JNA;=K<=
K9FLa=L<pa<M;9LAGF<=IM9DALa	<M<JGAL\ Dp=9MHGL9:D=	<M<JGAL\ MF
=FNAJGFF=E=FLK9AF	<M<JGAL\ H9JLA;AH=J9M<aN=DGHH=E=FLF9LAGF9D
=L\ :aFav;A=J<pMF=J=<AKLJA:MLAGFaIMAL9:D=<=KJA;@=KK=K=L:A=F>9ALK
IMpAD�?aF`J=�

0F U<JGALX K=Ja>`J=H9J9ADD=MJK\ MF;9<J= Ja?D=E=FL9AJ==L
;GFLJ9;LM=D	IMAF=K=;GFL=FL=H9K<=DpaFGF;=J	E9AKIMAG:DA?=\ D=
J=KH=;L=J�

-=;GFF9dLJ=MF<JGALAEHDAIM=HGMJDp[L9LD=<=NGAJ<pAFN=KLAJ
HGMJ�D=�J=F<J=�9;;=KKA:D=	�<=�>9_GF�aIMAL9:D=�=L�<MJ9:D=�\�LGMK�

'paF=J?A=KGD9AJ=Fp=KLH9KKAEHD=E=FLMF=KGMJ;=<paF=J?A=
H9JEA<p9MLJ=K� DD==KL<GLa=<= LJGAK?J9F<=KIM9DALaK� =DD==KL
J=FGMN=D9:D=	=DD==KL<a;=FLJ9DAKa=	=LD=KL=;@FGDG?A=KIMAH=JE=LL=FL
<=�D9�EG:ADAK=J�KGFL�v9:D=K�

*F HGMJJ9ALQ9BGML=JIM=D=K<aN=DGHH=E=FLKJa;=FLKDpGFLKGJLA=
<pMFAKGD=E=FLIMAD9Ja<MAK9AL\ <=KAFKL9DD9LAGFK<=H=LAL=HMAKK9F;=�
=DD=9 9HHJAK\ KpAFLa?J=J<9FKFpAEHGJL=IM=DKQKL`E==LHDMK9M;MF=
<AE=FKAGF�F=�Dp=uJ9A=�<aKGJE9AK�

+9J;= IMp=DD==KL<MJ9:D=	9;;=KKA:D=\ LGMK	AFLa?Ja=<9FKKGF
=FNAJGFF=E=FL	�D=�U<JGAL�\�DpaF=J?A=X�F=�H=ML�bLJ=�Ja9DAKa�K9FK�=DD=�

 L HGMJL9FL	DpaF=J?A=KGD9AJ=9M.aFa?9D=KL<9FKMF=KALM9LAGF
<=UFGF
<JGALX�'=K <AKHGKALAGFKJa?D=E=FL9AJ=KIMAGFLaLa;GF_M=K
HGMJD9HJGEGMNGAJF= KGFLH9K9HHDAIMa=K=LKGFLEbE= D9J?=E=FL
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A?FGJa=K<MHM:DA;�$DK=J9<Ax;AD=\ Dp[L9L	<9FK;=K;GF<ALAGFK	<=
Ja9DAK=J�KGF�G:B=;LA>�<p9;;`K�MFAN=JK=D�\�DpaD=;LJA;ALa�\�Dp@GJARGF��
���

,M=DKKGFL<GF;	 9DGJK	D=K<AuaJ=FL=K>9;=LL=K<= ;= U<JGAL\
DpaF=J?A=�KGD9AJ=X�

� 0�/=:4?�G�7,�;I=0994>,?4:9�/0>�49A0>?4>>0809?>

�DGJKIMpGF <=NJ9ALQ AFN=KLAJ	<= >9_GFJ=KHGFK9:D==L
<aL=JEAFa=	DpaF=J?A=KGD9AJ=;GFLAFM=\ >9AJ=DpG:B=L<=UHJGB=LKX<GFL
D=K�Ja9DAK9LAGFK�FpGFL�B9E9AK�aLa�<MJ9:D=K	�>9ML=�<p=FLJ=LA=F�

)=LLGQ=J�<=K�H9FF=9MP�KGD9AJ=K	�;=D9�F=�K=E:D=�H9K�?J9F<�;@GK=�

�=D9K=>9AL=F?aFaJ9DJa?MDA`J=E=FLKMJD=KKL9LAGFK<=HGEH9?=	
;9J GF H9A=IM=DIMpMFHGMJD=>9AJ=�*F DpGM:DA=KGMN=FLKMJMF=
AFKL9DD9LAGF<GE=KLAIM=	KMJLGMLDGJKIMpADKK=LJGMN=FLKMJMF=LGALMJ=	
H=MNAKA:D=K� L	 \ NGAJD9;GM;@=<= HGMKKA`J=IMAD=KJ=;GMNJ==F
K9AKGFK`;@=	GF F= D=>9AL\ DpaNA<=F;=B9E9AKDGJKIMpADKp9?AL
<pa;D9AJ9?=KHM:DA;Kt *F HGMJJ9ALaNGIM=J	<= D9EbE= >9_GF	
Dp=FLJ=LA=F�<=K�:9LL=JA=K�

*F =F NA=FLH9J>GAK\ MF=KGDMLAGFJ9<A;9D=� K9FKaL9L<p]E=	GF
9:9F<GFF=�DpaF=J?A=�KGD9AJ=�

�p=KLD=KGJL<=D9EH9<9AJ=K	H9J=P=EHD=	DGJKIMpADKG;;MH=FL<=K
=EHD9;=E=FLKLJGHNAKA:D=K	;GEE= ;=MPIMAB9DGFF9A=FLD9JGML=<=K
�DE9<A=K\ �9C9J	 <=KK=JL=	\ D9>GAK	<pMF=RGF=JaKA<=FLA=DD==L<=
Dp9aJGHGJL�

(9AK ;= Fp=KLD\IMpMFKQEHLfE=	L=DD=E=FL:9F9DIMpADFp9=M
<p9ADD=MJK�9M;MF�a;@G�<9FK�D9�HJ=KK=	�<pMF�E9D�:=9M;GMH�HDMK�HJG>GF<�

�=K EADDA9J<K<= >J9F;K�!� H9JL=FL9AFKA=F >MEa=<9FK
DpAF<AuaJ=F;=D9HDMKLGL9D=�.9M>	GFDpAE9?AF=	<9FK;=DD=<=;=MPIMA
NGA=FL9FFA@ADaKD=MJKJbN=K<p9EaDAGJ9LAGF<= NA=� E9AK;=MP
D\KGFL
K9FK�NGAPt

'= U+JGB=LKaFa?9DG
9DD=E9F<[F=J?A= .GD9AJ=X 9 GJ?9FAKa
Dp9;IMAKALAGF	\ ;Ja<AL	<p=FNAJGF� 


 KQKL`E=K=F �
 9FKH9J<=K
>9EADD=KJMJ9D=K� F �


	 \ DpG;;9KAGF<pMF9L=DA=JvF9D9M)GNGL=D<=
�9C9J	 K=KHJGEGL=MJKGFLaLaAFL=JJG?aKKMJD9>9_GF<GFL9N9A=FLaLa
J=FGMN=Da=KD=K:9LL=JA=K	;=JL9AF=E=FL9MEGAFKMF=>GAK=FEGQ=FF=
9M;GMJK<= ;=LL=HaJAG<=�(9AK ;=LL=IM=KLAGF	HGMJL9FLHGKa=\
HDMKA=MJK�J=HJAK=K	�9�aLa�K9N9EE=FL�=KIMANa=�

�+ )%"��" &%+( * %+)
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'9 J9AKGF=F =KLKAEHD=� ;= <av
D\ Fp9N9ALH9KHMbLJ=J=D=Na	=L
HDMLfLIM= <=H9JL9?=JDp=PHaJA=F;==FLGML=LJ9FKH9J=F;==L<pAFNAL=J
\ MF=Jaw=PAGFKMJD=KG:KL9;D=K\ KMJEGFL=J	GF9 HJa>aJa;9;@=J;=
IMA�<=N=F9AL�D9�@GFL=�<pMF�a;@=;�E9?AKLJ9Dt

0F= =FIMbL=Ja9DAKa=IM=DIM=KEGAKHDMKL9J<9MHJ`K<= D9
;=FL9AF=<pMK9?=JKIMA9N9A=FLaLaD=KLGMKHJ=EA=JK\ :aFav;A=J<=
;=KAFKL9DD9LAGFK9EGFLJaIM=K=MD=E=FL�
 � <p=FLJ==MP<AKHGK9A=FL
=F;GJ=<pMF=AFKL9DD9LAGF=F >GF;LAGFF=E=FL� D=K:9LL=JA=K;GhL9A=FL
LJGH�;@=J�

'=K MK9?=JKGFL;@GAKA	HGMJD=KJ=EHD9;=J	<=K:9LL=JA=K<=
<aE9JJ9?=:GF E9J;@aNGAJ=EbE= <=K:9LL=JA=K<pG;;9KAGF��=DD=K
;A
F= L=F9A=FLH9K:A=FD9;@9J?=	9DGJKADKGFL=FD=NaD=KJa?MD9L=MJK	=L
HMAK	�;GEE=�HDMK�JA=F�F=�E9J;@9AL�:A=F	�ADK�GFL�9:9F<GFFat�

�p=KLvF9D=E=FLMF=;9H9;ALa<= HJG<M;LAGF<= �

 C2;	 IM=
DpGF;GFLAFM=\ D9;GEHL9:ADAK=J<9FKD=KKL9LAKLAIM=KF9LAGF9D=K	IMA=KL
HJG:9:D=E=FL�H=J<M=t

�M ;GMJK<= D9<a;=FFA=IMA 9 KMANA	Dp�?=F;= .aFa?9D9AK=
<p[D=;LJAv;9LAGF-MJ9D=��. -�	 IMA9N9AL=FLJ=L=EHKaLa;Jaa=	Kp=KL
GJA=FLa=N=JK D9 ;GFLJ9;LM9DAK9LAGF<pGHaJ9L=MJKHJANaKIMA
H9JLA;AH=J9A=FL\ DpAFN=KLAKK=E=FL=LHJ=F<J9A=FL=F ;@9J?=Dp=FLJ=LA=F
=LD=J=FGMN=DD=E=FL<=KAFKL9DD9LAGFK	EGQ=FF9FLMF=JaEMFaJ9LAGF	
H9J�D=K�MK9?=JK	�<M�K=JNA;=�9AFKA�J=F<M�

�p=KL9AFKAIM=D9?=KLAGF<=K�
 


 KQKL`E=KH@GLGNGDL9eIM=K<=
�
 2; AFKL9DDaK<9FKD=<aH9JL=E=FL<= !GMF<AGM?F=MFH=M9N9FL
�

�	 9 aLa;GFva= \ MF==FLJ=HJAK=HJANa=	;@9IM=MK9?=J<=N9FL
Kp9;IMALL=J<pMFEGFL9FL>GJ>9AL9AJ=<=� ��� >J9F;K�!� H9JEGAK��	�
=MJGK	�KGAL��	���<M�K9D9AJ=�EAFAEME�E=FKM=D��

�GE:A=F�<=�;=K�KQKL`E=K�KGFL
ADK�=F;GJ=�>GF;LAGFF=DK�

#aD9K	MF=aLM<=Ja9DAKa=IMAFR=9FK9HJ`KD9vF <M+JG?J9EE=
.Ha;A9D[F=J?A=	EGFLJ=IM= DpGFFp9H9K>9ALEA=MP� AD>9MLK=J=F<J=
\ DpaNA<=F;=IM= EGAFK<= �
 � <=KAFKL9DD9LAGFKKGFL=F;GJ==F aL9L
<= >GF;LAGFF=E=FL	=L IM= DpGFFp9H9K<9N9FL9?==MD=;GMJ9?=
<p9uJGFL=JD9Ja9DALa=F >9;=	HMAKIM=D=;GFLJ9L<= DpGHaJ9L=MJFp9
EbE=�H9K�aLa�JaKADAa��$ ��+=J>GJE9F;=K��
��:��

(9AK;=LL=>GAK
;ADpa;@=DD=9 <GM:Da� ;p=KLMFAFN=KLAKK=E=FL<=
� EADDA9J<K<= >J9F;K�!� �� EADDAGFK<p=MJGK�=LMF=;9H9;ALa<=
HJG<M;LAGF�<=��

�C2;�IMA�GFL�aLa�H=J<MK�
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$DF= KMxLH9K<= ;GFLJ9;L=JMFGHaJ9L=MJ=L<= >9AJ=H9Q=J9MP
MK9?=JK�D=�K=JNA;=�IMpAD�<GAL�E=LLJ=�=F�iMNJ=�

'=K MK9?=JK<M <aH9JL=E=FL<= !GMF<AGM?F=GFLD9J?=E=FL
J=KH=;LaD=MJK<=NGAJK=FN=JKDpGHaJ9L=MJ	E9AKGFF= Kp=KLH9K<GFFa
D=KEGQ=FK<p=PA?=J<= ;=DMA
;AD=KLJA;LJ=KH=;L<= <AKHGKALAGFK
;GFLJ9;LM=DD=KaFGF_9FL;D9AJ=E=FLD=KG:B=;LA>K<= H=J>GJE9F;==LD9
IM9DALa�<M�K=JNA;=�9LL=F<MK�

'p=PHaJA=F;=<= ;=K NAF?L9FFa=KFp9 K9FK<GML=H9KaLa
KMxK9EE=FL�9E`J=�

'p�?=F;= )9LAGF9D=<= HJGEGLAGF<=K[F=J?A=K-=FGMN=D9:D=K
��) -� K=HJaH9J=9AFKA\ KGFLGMJ\ <GL=JMFEADDA=J<= HGKL=K<=
K9FLaGM<paL9:DAKK=E=FLKK;GD9AJ=K<=?aFaJ9L=MJKH@GLGNGDL9eIM=K<=
��C2;�

$DKHGMJJGFL9AFKA:aFav;A=J<pMF9HHJGNAKAGFF=E=FL=FaF=J?A=
<= IM9DALa	D=MJH=JE=LL9FL<p9NGAJ9;;`K \ AFL=JF=L=L<= <AKHGK=J<=
N=FLAD9L=MJK�=L�<=�Ja>JA?aJ9L=MJK�

(9AK KMxL
ADIMpADKGAL<= IM9DALaHGMJbLJ=<MJ9:D=�'p�) -
9MJ9AL9KKMJaMF=NAKA:ADALa<MJ9:D=<= ;=LL=9;LAGF<= HJGEGLAGF
<= DpaF=J?A=KGD9AJ=KA=DD=Dp9N9ALAFK;JAL=<9FKD=K<QF9EAIM=K
<paD=;LJAv;9LAGFJMJ9D==F ;GMJK	Q9KKG;A9FLD=KGHaJ9L=MJK<=K=JNA;=K
<paD=;LJA;ALaHJaK=FLK<aKGJE9AKMFH=MH9JLGML\ LJ9N=JKD=L=JJALGAJ=
F9LAGF9D�KGMK�D9�KMH=JNAKAGF�<=�Dp�. -�

 DD=9 J=L=FM	9M;GFLJ9AJ=	<= F= Kp9HHMQ=J	HGMJDp=FLJ=LA=F<=
;=KaIMAH=E=FLK	IM=KMJ<=KB=MF=KIMA9MJGFLaLaJ9HA<=E=FL>GJEaK
9M�EGE=FL�<=�D=MJ�AFKL9DD9LAGF�

,Mp9<NA=F<J9
L
AD<= ;=LL=FGMN=DD=;9H9;ALa<= HJG<M;LAGF	IMA
KpaD`N=�;=LL=�>GAK
;A�\�HDMK�<=���


�C2;�

'= U<JGAL\ D9HaJ=FFAK9LAGF<=KAFN=KLAKK=E=FLKX	;GJGDD9AJ=<M
U<JGAL\ MF=9EaDAGJ9LAGF<MJ9:D=<=K;GF<ALAGFK<= NA=X	J=D`N=<M
HJAF;AH=<= J=<=N9:ADALa<9FKD9?=KLAGF<=KvF9F;=E=FLKHM:DA;K	
>GF<=E=FLE9B=MJ<=D9Ja>GJE==F;GMJK<=D9?GMN=JF9F;=<=Dp[L9L�

� 0�/=:4?�G�7NI A:7@?4:9�?0.39:7:24<@0

�GEE= HGMJLGML=9MLJ=J=KKGMJ;=	Dp=PHDGAL9LAGF<= DpaF=J?A=
KGD9AJ=K=LJGMN=;GF>JGFLa=\ <=K;GFLJ9AFL=KIMADMAKGFLKHa;AvIM=K

�+ )%"��" &%+( * %+)
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=LIMAH=MN=FL;GFKLALM=JMF=DAEAL=\ KGFMLADAK9LAGF� <=MP<p=FLJ=
=DD=K�KGFL�KGMN=FL�HJaK=FLa=K�;GEE=�<=K�@9F<A;9HK�

'9 HJ=EA`J=	;p=KLIM=	 aL9FLAFL=JEALL=FL=	=DD=<GALbLJ=KLG;Ca=
�<9FK<=K:9LL=JA=K	<9FKD=JaK=9MAFL=J;GFF=;LaGMKGMK<p9MLJ=K
>GJE=KL=DD=KIM= aF=J?A=@Q<J9MDAIM=	@Q<JG?`F=	NGD9FL<pAF=JLA=	
=L;���

'9 K=;GF<=	;p=KLIMp=DD=<=E9F<=MFAEHGJL9FLAFN=KLAKK=E=FL
=F ;9HAL9D	IMA NA=FL9DLaJ=JDp9N9FL9?=	=FLJ=9MLJ=K	<= F= HDMK
<aH=F<J=<pMF9HHJGNAKAGFF=E=FL=F;9J:MJ9FL<GFLD=KEG<9DALaK=L
D=�;GhL�<=NA=FF=FL�<=�HDMK�=F�HDMK�9Da9LGAJ=K�

'pMLADAK9LAGF<= DpaF=J?A=KGD9AJ=Kp=KL<GF; DGF?L=EHKLJGMNa
;9FLGFFa=<9FKD9>GMJFALMJ=<=H=LAL=KIM9FLALaK<paF=J?A=	=F?aFaJ9D
9M�FAN=9M�<=�DG;9DALaK�<aH9KK9FL�J9J=E=FL���

 @9:AL9FLK�

Z H9JLAJ<= �

�	 D9NMD?9JAK9LAGF<= FGMN=DD=KL=;@FGDG?A=K<=
?=KLAGFAFL=DDA?=FL=<=K KQKL`E=KaF=J?aLAIM=K9 H=JEAKD=
<aN=DGHH=E=FL<=KGDMLAGFK@Q:JA<=K	9MKKA:A=FHGMJD=HGEH9?=IM=
HGMJDp9DAE=FL9LAGF<= JaK=9MPaD=;LJAIM=K9MLGFGE=K� =DD=K9DDA=FL
DpAF<aH=F<9F;==LD9v9:ADALa<=K?aFaJ9L=MJKKGD9AJ=K\ D9HMAKK9F;==L
D9�KGMHD=KK=�<pMLADAK9LAGF�<=K�?JGMH=K�aD=;LJG?`F=K�L@=JEAIM=K�

 F GMLJ=	D9 NGDGFLa9xJEa= 9DGJK<= HJGEGMNGAJMF=
HJG<M;LAGFDG;9D=<=:AG;9J:MJ9FLK	GMNJ9ALD9H=JKH=;LAN=<=HGMNGAJ
<AKHGK=J=F LGMLDA=M	\ LGMLAFKL9FL	<pMF=IM9FLALaIM9KAE=FL
AFaHMAK9:D=<paF=J?A=J=FGMN=D9:D=HGMJ9DAE=FL=JD=K<AuaJ=FL=K
;GEHGK9FL=K<= ;=K KQKL`E=K� FGL9EE=FL	\ H9JLAJ<= �

� 9M
.aFa?9D	9N=;DpG:B=;LA><= N9DGJAK9LAGF<= Dp@MAD=;GFL=FM=<9FKD=K
?J9AF=K<=%9LJGH@9;MJ;9K	<GFLD=K;9J9;LaJAKLAIM=KKGFLLJ`KHJG;@=K
<=�;=DD=K�<M�?9KGAD�

-A=F F= <=NJ9AL=EHb;@=J	<`KDGJK	<= JaHGF<J=\ D9<=E9F<=
<= HDMK=F HDMKHJ=KK9FL==F aF=J?A=>GJEMDa=FGFK=MD=E=FLH9JD=K
MK9?=JK<GE=KLAIM=K	E9AKa?9D=E=FLH9JD=K9;L=MJKa;GFGEAIM=K<=K
;=FLJ=KAKGDaK	FA9M:=KGAFMJ?=FL<=Ka;MJAK9LAGF<=Dp9DAE=FL9LAGF=F
=9M<=KKQKL`E=K<=<=KK=JL=EMDLA
NADD9?=K	:=9M;GMHLJGH<aH=F<9FLK
9MBGMJ<p@MA�<pMF�9HHJGNAKAGFF=E=FL�=F�aF=J?A=�>GKKAD=�

�9FK D=K=MDK=;L=MJ<= Dp@Q<J9MDAIM=JMJ9D=	D=HGL=FLA=D=KL
aFGJE=� MF LA=JK<=K ?aFaJ9L=MJKIMA aIMAH=FLD= H9J; <=
� �

 >GJ9?=K=F =PHDGAL9LAGF=KL9JJANa=F vF <= NA==L<GALbLJ=
J=FGMN=Da�.A DpG:KL9;D=9MJ=EHD9;=E=FL<=KKQKL`E=KL@=JEAIM=K
=PAKL9FLKH9J<=KKGDMLAGFK@Q:JA<=K=KLD=KMJ;GhLAFALA9D=F?=F<Ja
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H9J;=LL=GHLAGF	9DGJKFp=KL
;=H9KD\MF=KMH=J:=GHHGJLMFALaHGMJ
Dp�) - <= HJGEGMNGAJDpaF=J?A=KGD9AJ=	H9J=P=EHD==F :GFAv9FL
D=L9MP<pAFLaJbLKMJD=KvF9F;=E=FLK\ EG:ADAK=JGM=F=F;GMJ9?=9FL
D=KKQF=J?A=K<9FKD=<aN=DGHH=E=FL<= K=JNA;=K<p=9M=L<paD=;LJA;ALa
MLADAK9L=MJK�<=�D9�EbE=�KGMJ;=�<paF=J?A=�=L�<=K�EbE=K�L=;@FGDG?A=K�

'9 ;GFLJA:MLAGFHGL=FLA=DD=<= DpaF=J?A=KGD9AJ=9M
<aN=DGHH=E=FLF9LAGF9DKpaL=F<:A=F9M
<=D\<=DpMLADAK9LAGFIMA=F=KL
9;LM=DD=E=FL�>9AL=�

(9AK GF K= ;9FLGFF=<9FKMF= NAKAGFK=;LGJA=DD=	v?a=	 <=
DpaD=;LJAv;9LAGFJMJ9D=	K=Ja>aJ9FL\ <=KUKL9F<9J<KXIMAFp=FKGFLH9K
=F ;= K=FKIMpADKF= J=HGK=FLH9KKMJD=KJaKMDL9LK<pMF=;9HAL9DAK9LAGF
LJ9FKH9J=FL==LG:B=;LAN=<= Dp=PHaJA=F;=	E9AKKMJD=<A;L9L<= KGA

<AK9FL�U=PH=JLAK=KX�

'= U+JGB=LKaFa?9DG
9DD=E9F<[F=J?A=.GD9AJ=X	 aNGIMaHDMK
@9ML	9N9AL;GEE9F<a =F ���� MF KMANAKMJ<=MP 9FK <=
Dp9HHJGHJA9LAGFH9JD=KMK9?=JK<M KQKL`E=UKL9F<9J<X KMJD=IM=D
J=HGK9ALKGFEG<`D=<paD=;LJAv;9LAGFJMJ9D=�'=K G:K=JN9LAGFKIMA=F
KGFLJ=KKGJLA=K	<`KD9HJ=EA`J=9FFa=	aL9A=FL;D9AJ=K� D=FGE:J= <=
D9EH=KaL9ALAFKMxK9FL	Dp9:K=F;=<= HJAK=K=EHb;@9AL<= JaHGF<J=\
MF=<=E9F<=E9B=MJ==F aIMAH=E=FLK9M<AG
NAKM=DK=L	KMJLGML	D9
EGALAa<=KMK9?=JKF= ;GFKGEE9A=FLIM= D9EGALAa<=DpaF=J?A=<GFL
ADK�<AKHGK9A=FL	�=L�<9FK�D9IM=DD=�GF�D=K�9N9AL�HGMKKaK�\�AFN=KLAJ�

'9 HJ=EA`J=Ja9;LAGF<=KHJGEGL=MJK<= ;= HJG?J9EE=	EbE=
KpADKGFL<h H9JD9KMAL=J=N=FAJKMJD=MJA<a=<= UKL9F<9J<X	 9 aLa
<= KMKH=F<J=;= KMANAIMAK=>9AK9ALDpa;@G<= ;JALAIM=K=L<=E9F<=K
J=E=LL9FL�=F�IM=KLAGF�UD=MJX�EG<`D=t

(bE= KA D9 ;GF;=HLAGF<=K KQKL`E=K>9EADA9MPKp=KL
;GFKA<aJ9:D=E=FLGMN=JL=<=HMAK	=LD=MJ;@9EH<pMLADAK9LAGFaL=F<M	
D=K�HJ9LAIM=K�FpGFL�?M`J=�aNGDMa�

'=K KGDMLAGFKL=;@FGDG?AIM=KD=KHDMKJa;=FL=KFpa;@9HH=FLH9K
\ ;=LL=L=FL9LAGF<= D9KL9F<9J<AK9LAGF� ;p=KLD=;9KH9J=P=EHD=<=K
;=FLJ9D=K@Q:JA<=K<GFL<=MP;=FL9AF=K=FNAJGFGFLaLaAFKL9DDa=K	
HJAF;AH9D=E=FL<9FKD=KM<<MH9QK�0F= aN9DM9LAGFAF<aH=F<9FL=9
EGFLJaIM= D=K;@GAP=u=;LMaK<9FKD=MJ<AE=FKAGFF=E=FLFpaL9A=FL
H9KH=JLAF=FLK	N9DA<9FL9AFKAD=K;JALAIM=KaEAK=KH9JD=KGHaJ9L=MJK=F
;@9J?=<= D=MJ?=KLAGF=LIMAFp9JJAN=FLH9K\ D=KJ=FL9:ADAK=J�$ ��
+=J>GJE9F;=K��
��9��

�=H=F<9FL 9M;MF= ;9HAL9DAK9LAGFKQKLaE9LAIM=<= ;=LL=

�+ )%"��" &%+( * %+)
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=PHaJA=F;=Fp9aLa<AuMKa=9DGJKIM= D=?GMN=JF=E=FL9 HJaNM<=
Ja9DAK=J�

 FGMN=DD=K;=FLJ9D=KKAEAD9AJ=K<9FK D=;9<J= <= KGF
HJG?J9EE=F9LAGF9D<pMJ?=F;=<paD=;LJAv;9LAGFJMJ9D=��N=; MF=
HMAKK9F;=AFKL9DDa=EGQ=FF=<= �
 C2;	 ;p=KLMF= ;9H9;ALa<=
HJG<M;LAGF<= �� 


 C2; IMA=KL=F ;GMJK<= <aN=DGHH=E=FL	KGAL
<AP>GAKHDMKIM= D=HJGB=L<= Dp�) - � DpaF=J?A=KGD9AJ=;GFF9dLMF
=F?GM=E=FLK9FKHJa;a<=FL	E9AKJAKIM=>GJL<p=F>9AJ=D=K>J9AKKALGML
Fp=KLH9KEAK=F iMNJ= HGMJ9KKMJ=JD9NA9:ADALa<=KAFN=KLAKK=E=FLK
Ja9DAKaK�=L�<=�D=MJ�=PHDGAL9LAGF�

'= U<JGAL\ :aFav;A=J <= DpaNGDMLAGF<=K L=;@FGDG?A=KX	
;GJGDD9AJ=<M U<JGAL\ DpAF>GJE9LAGF=L\ D9H9JGD=X	 J=HGK=KMJD=
HJAF;AH=IM= ;p=KLD9<=E9F<=IMA=KLD=EGL=MJ<M<aN=DGHH=E=FL
<a;=FLJ9DAKa�IM=�N=ML�AEHMDK=J�D=�?GMN=JF=E=FL�

� 0�/=:4?�G�7N494?4,?4A0

'= <aN=DGHH=E=FL<= DpaF=J?A=KGD9AJ=KpAFK;JAL<9FKMF ;9<J=
Ja?D=E=FL9AJ==L;GFLJ9;LM=D	<GFLDp9HHDA;9LAGFKMK;AL=<=FGE:J=MK=K
AFL=JJG?9LAGFK�

'9 DGA��
��	 <M�� 9NJAD����	 AFLJG<MAL<=FGE:J=MK=KJa>GJE=K
<9FKD=K=;L=MJ<=DpaD=;LJA;ALa� DD=9FFGF;=9AFKA<9FKKGFHJa9E:MD=
IMpMF=D9J?=HD9;==KL>9AL=9MK=;L=MJHJANa	L9FL9MFAN=9M<= D9
HJG<M;LAGFIM= <= D9<AKLJA:MLAGF=L <= D9N=FL=<= DpaF=J?A=
aD=;LJAIM=�

�AP
@MAL9FK HDMKL9J<	D9;GEH9?FA=F9LAGF9D=. ) ' �
;GFLAFM=HGMJL9FL<= <aL=FAJD=EGFGHGD=KMJD9N=FL==L	9DGJKIM=
<=K HJGB=LK<= ;=FLJ9D=KH@GLGNGDL9eIM=K;GFF=;La=K9M JaK=9M
9FFGF;=FL<=KHJAP<= N=FL=;GEHaLALA>K9N=;;=DMA<=K;=FLJ9D=K9M
;@9J:GF	=L:A=FAF>aJA=MJK9MPL9JA>KHJ9LAIMaKH9JD9. ) ' �	 D=K
GHaJ9L=MJK<paD=;LJAv;9LAGFJMJ9D=F=H=MN=FLLJ9AL=J<AJ=;L=E=FL9N=;
D=K�>GMJFAKK=MJK�<=�D=MJ�;@GAP�

'9 DGA�
�

�� <M�
 <a;=E:J= �
�
	 HGJL9FLDGA<pGJA=FL9LAGF
KMJD=KaF=J?A=KJ=FGMN=D9:D=K	HJaNGAL<=KE=KMJ=KvK;9D=KAF;AL9LAN=K
�FGL9EE=FLDp=PGFaJ9LAGFLGL9D=<=L9P=KKMJD=KaIMAH=E=FLK<=KLAFaK
\ Dp9MLG;GFKGEE9LAGF<GE=KLAIM=�	E9AK;AFI 9FKHDMKL9J<	D=<a;J=L
<p9HHDA;9LAGFIMA<=N9ALJ=F<J=GHaJ9LAGFF=DD=K;=K<AKHGKALAGFKFp9H9K
=F;GJ=�aLa�HJAK�

'= <a;J=L )V�
��
�
�� <M �� �a;=E:J= �
�� <avFALD=K
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;GF<ALAGFK<p9MLGHJG<M;LAGF<paF=J?A=KJ=FGMN=D9:D=K��=H=F<9FL	=F
�
��	 D=HJAP<p9;@9L?9J9FLA<MKMJHDMK<paF=J?A=HJG<MAL=H9JD=K
9MLG
HJG<M;L=MJKFp9H9K=F;GJ=aLa vPa H9JD9�GEEAKKAGF<=
-a?MD9LAGF<M.=;L=MJ<= Dp[D=;LJA;ALa��-. �� 'pG:DA?9LAGF<p9;@9L
<=KKMJHDMK<paD=;LJA;ALaJ=FGMN=D9:D=	>9AL=9MPGHaJ9L=MJK	Fp=KL<GF;
H9K�J=F<M=�=u=;LAN=�

'= �G<= "aFaJ9D<=K$EHfLKDMA
EbE=HJaNGAL<=KJa<M;LAGFK
<pAEHfLK9MHJGvL<=KH9JLA;MDA=JKGM=FLJ=HJAK=KIMAAFN=KLAJ9A=FLMF=
H9JLA=�<=�D=MJK�J=N=FMK�<9FK�D=K�aF=J?A=K�J=FGMN=D9:D=K�

(9AK <= L=DD=K<AKHGKALAGFKKGFL
=DD=K;GFFM=K��
L
GF <aB\	F=
K=J9AL
;=�IMpMF=�>GAK	�aN9DMa�D=MJ�AEH9;L�

 F �
��	 MF=;GFN=FLAGFKA?Fa==FLJ=D=EAFAKL`J=<= Dp[F=J?A=
=LD9�9FIM= <= Dp#9:AL9L<M.aFa?9D��#.� E=LL9AL=F HD9;=MF=
DA?F=<= ;Ja<AL<= �
 EADDA9J<K<= >J9F;K�!� ���	� EADDAGFK<p=MJGK�
HGMJD9<AuMKAGF<=�� 


 CALKKGD9AJ=K	HJAF;AH9D=E=FL	aL9FL<GFFa
D=K;9J9;LaJAKLAIM=K<pAEHD9FL9LAGF<= D9�#. =F EADA=MMJ:9AF=L
HaJAMJ:9AF�

�MJA=MK=E=FL	;=LL=AFALA9LAN=FpaL9ALH9KaLaDAa=\ D9EAK==F
9HHDA;9LAGF<=K<AKHGKALAGFK<=D9DGAKMJD=KaF=J?A=KJ=FGMN=D9:D=K	=L
D=KJaKMDL9LK<=DpaN9DM9LAGF<=KGFAEH9;L	Ja9DAKa==F �
��	 FpGFLH9K
aLa�HM:DAaK�

.MJ D= HD9F;GFLJ9;LM=D	Dp=P;DMKANALa<GFL :aFav;A= MF
;GF;=KKAGFF9AJ=<paD=;LJAv;9LAGFJMJ9D=Fp=KLH9KDAa=\ MF=F?9?=E=FL
<=<=KK=JL=� 9M
<=D\<pMF=;=JL9AF=<AKL9F;=<MJaK=9M	;p=KL\ DpMK9?=J
<=�>9AJ=�DpAFN=KLAKK=E=FL�

'= <JGAL<=DpMK9?=JF= K=J9AL
ADH9K	9DGJK	<=HGMNGAJ>9AJ=9HH=D
\ LGMLGHaJ9L=MJIMA 9;;=HL=J9AL<= >9AJ=HGMJKGF ;GEHL=
DpAFN=KLAKK=E=FL�=L�DMA�GuJAJ�D=�K=JNA;=�IMpAD�<=E9F<=�

�= FGE:J=MPHJGB=LK<paD=;LJAv;9LAGFJMJ9D=<pAFALA9LAN=DG;9D=
� -$'� KGFL9MBGMJ<p@MA?aJaKH9JMF=<AR9AF=<= H=LAL=K=FLJ=HJAK=K
IMAK=KGFLKHa;A9DAKa=<9FKD9EAK==F iMNJ= <= K=JNA;=K<paD=;LJA;ALa
\ H9JLAJ<= DpaF=J?A=KGD9AJ=�(9D?JaD=MJ<=E9F<=JaHaLa=	MF=K=MD=
<p=FLJ==DD=K9 NMKGFKL9LMLJ=;GFFM=L>GJE9DAKaH9JD9�GEEAKKAGF
<=�-a?MD9LAGF�

'= ;9<J= Da?9D	Ja?D=E=FL9AJ==L ;GFLJ9;LM=D=KLJA;@=<=
<AKHGKALAGFKIMA<=NJ9A=FL=F;GMJ9?=J\ AFN=KLAJ<9FKD=KaF=J?A=K
J=FGMN=D9:D=K\ LGMKD=KFAN=9MP�/@aGJAIM=E=FL	D9NGA==KLGMN=JL=

�+ )%"��" &%+( * %+)

25



HGMJIM= D9 HJG<M;LAGF<paF=J?A=J=FGMN=D9:D=KMJD= JaK=9M
AFL=J;GFF=;LaF=KGALHDMKDAEALa=9MPK=MDK?J9F<KHJGB=LK<=;=FLJ9D=K
H@GLGNGDL9eIM=K� D=KEAFA
;=FLJ9D=KHGMJJ9A=FL	<`KIM=D=K=PL=FKAGFK
<MJaK=9MD=H=JE=LL=FL	UKLG;C=JX D=MJKKMJHDMK<paF=J?A=<9FKD=
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Le SŽnŽgal, une histoire solaire. Recherche,

innovation et sensibilisation dans les

Žnergies vertes de 1960 ˆ aujourd'hui
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=L<M!GF<K>J9F_9AK<p�A<==L<= �GGHaJ9LAGF�!���	 ;=LL=<aDa?9LAGF
9 =FLJ=HJAK<=HMAKBMADD=L<=JFA=JDpAFKL9DD9LAGF<= ;AFI HGEH=K	
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0FAN=JKALQ�+J=KK�

/GE=A	 %MDA9	=L�9FA=DD="=FL� �
��� �BF:EJ2?5E96�?6C8J* C:=6>>2�
d6=:G6C:?8)FDE2:?23=6�?6C8J �446DD:? "@H �?4@>6� @>>F?:E:6D�
'GF<GF��$$ ���@LLH���HM:K�AA=<�GJ?���
��$$ �
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Analyse des politiques

et du droit positif de

lÕŽnergie solaire





�

Remise en question de l'usage de lÕŽnergie

solaire au SŽnŽgal. Variations autour du

cadre juridique.

#�#� �%+ �� �  �

'pMK9?==KLD=U>9AL<=K=K=JNAJ<=IM=DIM=;@GK=	<p9HHDAIM=JMF
HJG;a<a	MF=L=;@FAIM=	<= >9AJ=9?AJMFG:B=L	MF=E9LA`J=	K=DGF
D=MJF9LMJ=	D=MJ>GF;LAGF	9vF <pG:L=FAJMF=u=LIMAH=JE=LL=<=
K9LAK>9AJ=MFG:B=LX��A;LAGFF9AJ="6 ( @36CE	 � J=a<�	 ������ +9JUMK9?=
<= DpaF=J?A=KGD9AJ=X	 AD>9ML=FL=F<J=Dp9;L=<= EAK==F 9HHDA;9LAGF
<pMF=GMHDMKA=MJK>GF;LAGFK<= ;=LL=KGMJ;=<paF=J?A=HGMJG:L=FAJ
MF=u=LNGMDM��= >9AK9FL	<9FKD9HDMH9JL<=K;9K	DpMK9?=Ja<MAL=L
H=ML<aLJMAJ=D=KHGL=FLA=DK>GF;LAGFF=DKIMpAD9HHDAIM=	FGL9EE=FL
D9IM9DALa<= DpaF=J?A=KGD9AJ=;GJJ=KHGF<9FL=	=F EG<Av9FLD=K
;9J9;LaJAKLAIM=K�<=�;=LL=�KGMJ;=�<aL=JEAF9FL=�

'pAFLaJbLHGMJDpaF=J?A=KGD9AJ=<9FKD=EGF<= HGF;LM=D=K
HJaG;;MH9LAGFK9F;A=FF=K�'= KGD=AD>9AK9ALDpG:B=L<pMK9?=KEMDLAHD=K
IMA;GF;=JF9A=FLU:A=F<9N9FL9?=D9NA=IMGLA<A=FF=	9N=;D9;MAKKGF
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<=K9DAE=FLK=LD9E=KMJ=<ML=EHKX��GMNA=J=L+=@DAN9FA9F�
��	
H����  F [?QHL= H@9J9GFAIM=	FGL9EE=FL	<=K HJaG;;MH9LAGFK
J=DA?A=MK=K=LHGDALAIM=KaL9A=FL9M;=FLJ=<=K9HHDA;9LAGFK	;= IMA
HGMJJ9ALD9AKK=J;JGAJ=\ K9UHJG>GF<=;GFLAFMALa<9FKD=;@9EH
HGDALAIM=�<=HMAK�D9�HDMK�DGAFL9AF=��FLAIMALaX��:3:5���

�M <=E=MJ9FL	DpaF=J?A==F=DD=
EbE=HGK=<=KHJG:D`E=K<GFL
UD9HJG>GF<=MJ@AKLGJAIM=H=ML?bF=JD=;@=J;@=MJ<9FKK9>9_GF<=
Dp9HHJa@=F<=JX��:3:5���

�aJANa<M?J=; 6?6C86:2KA?FAv9FLD9U>GJ;==F 9;LAGFX	D=L=JE=
=KL<avFAKK9:D=;GEE= UMF= ;@GK=;GF>aJ9FLMF <QF9EAKE=X
�&JGDAC	�
��9�� .=DGFD=KKHa;A9DAKL=K	ADQ 9 KAP>GJE=KHJAF;AH9D=K
<paF=J?A=��=D9D9F<==L (9F<AD	 ������ 'paF=J?A=Ea;9FAIM=
;GJJ=KHGF<\ D9>GJ;=<MEGMN=E=FL=LK=E9LaJA9DAK=<9FKD9?=KLM=DD=
@ME9AF=	D=<aHD9;=E=FL<= D9DG;GEGLAN=	D9;AJ;MD9LAGF<MN=FL
=L<= Dp=9Mt'paF=J?A=L@=JEAIM=�GM;9DGJAvIM=�=KLAKKM=<pMF=
9?AL9LAGF<= D9E9LA`J==LK=LJ9<MALMFLJ9FK>=JL<= ;@9D=MJGM<=
>JGA<�'paF=J?A=aD=;LJAIM=aE9F=<=D9>GJ;=HJG<MAL=H9JDp9LLJ9;LAGF
GMD9JaHMDKAGF=FLJ=<=KH9JLA;MD=K;@9J?a=KGMH9JD=MJEAK==F
EGMN=E=FL�'paF=J?A=;@AEAIM==KL<a?9?a=DGJK<= D9;GE:AF9AKGF
<p9LGE=K=LJaKMDL=<pMF=Ja9;LAGFGM<pMF=;GE:MKLAGF�'paF=J?A=
FM;Da9AJ=LJGMN=K9KGMJ;=<9FKD=KDA9AKGFK=FLJ=D=KFM;DaGFK=LH=ML
<a;GMD=J<pMFHJG;=KKMK<=vKKAGF�#D9<AC	�
��	 H���
�
�� 'paF=J?A=
J9<A9LAN==KLAKKM=<M<aHD9;=E=FL<=H@GLGFK=LK=E9FA>=KL=H9JMF=
GF<=E9?FaLAIM=NAKA:D=;GEE= D9DMEA`J=	GMAFNAKA:D=;GEE= D=K
AF>J9JGM?=K	�D=K�MDLJ9NAGD=LK�=L�D=K�J9QGFK�3��2A=K=F>=D<	��

�	�H�����

.MJ D=HD9FKaE9FLAIM=	DpaF=J?A=J=FNGA=9M;GF;=HL<9FKK9
?DG:9DALa�=F ;= K=FK	GF Dp=FNAK9?==F L9FLIM= :A=F	 ;p=KL
\
<AJ=
;GEE= ;@GK=KMK;=HLA:D=<p9HHJGHJA9LAGF	<=KKGMJ;=K<paF=J?A=	
;p=KL
\
<AJ=<=K E9LA`J=KHJ=EA`J=KGM H@aFGE`F=KF9LMJ=DK
H=JE=LL9FL<= <a?9?=JDpaF=J?A=�HaLJGD=	:GAK	;@9J:GF	?9R	=L;���
�= D9KGJL=	ADKp9?AL<pMF:A=F UIMAKp9N`J=	=F GMLJ=	E9D?JaK=K
KHa;Av;ALaK	9HL=\ AFLa?J=JD=KHJAF;AH9D=KKM:<ANAKAGFK<M<JGAL<=K
:A=FKX�'9EGMJ=MP	�

�	 H������ +MAKIM=UDpaF=J?A=H=MLKM:AJMF
;Q;D=<= LJ9FK>GJE9LAGFKHDMKGMEGAFKDGF?=L>9AJ=DpG:B=L<pMK9?=K
N9JAaK	;= :A=F >9ALDpG:B=L<pMF=J`?D=E=FL9LAGFH9JLA;MDA`J=��p=KL
<9FK;= K=FKIM=DpGFH9JD=<M<JGAL<=DpaF=J?A=X�&9E?9 =L�E9<GM	
�
��	�H� ����

'p9HH=D9M<JGALHGMJJa?MD=JD=K=;L=MJ<= DpaF=J?A==KLD=J=w=L
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<=D9KaH9J9LAGF=FLJ=D=K;GFN=JLAKK=MJK9JLAv;A=DK=LD=K;GFN=JLAKK=MJK
:AGDG?AIM=K	aL9:DA=H9J ;=JL9AFK9ML=MJK��AHGDD9	������ +GMJ
E9dLJAK=JD9HJG<M;LAGF<paF=J?A=	AD>9ML=FE9dLJAK=JD=KKGMJ;=K�*J	
U;p=KLaNA<=EE=FLD9HJGHJAaLaIMAJ=F<>GF<9E=FL9D=E=FL;GEHL=
<=D9E9dLJAK=IMp=P=J;=DpAF<ANA<MKMJD=K;@GK=KX��JGKK	�
��	 H�����
�p=KLHGMJIMGA	U9FAEa<M:=KGAF<p=F;DGJ=D=K;@GK=K	HGMJEA=MP
K=D=KJaK=JN=J	Dp@GEE=HGMKK=LGMBGMJKHDMKDGAFD=EGMN=E=FL
<p9HHJGHJA9LAGF�<`K IM= D=HJG?J`KL=;@FAIM=J=F<Dp9HHJGHJA9LAGF
HGKKA:D=	D=K=FB=MPa;GFGEAIM=KK=EG:ADAK=FL=LD=<JGAL>9ALD=J=KL=X
�*KL	�����	�H� ����

 F  MJGH=	UDpMK9?=<= DpaF=J?A=aL9AL@AKLGJAIM=E=FL=F;9<Ja
H9J<=K;@9EHKBMJA<AIM=KLJ9<ALAGFF=DK�(9AK D9;JAK=a;GFGEAIM=	
KG;A9D==L=FNAJGFF=E=FL9D=<=DpaF=J?A=9 :GMD=N=JKa;=LaIMADA:J==F
>9_GFF9FLMF=FGMN=DD=<AK;AHDAF=X	<GFLD=<aN=DGHH=E=FLAEHJAE=
\ ;=LL=E9LA`J=MF=<AJ=;LAGFH9JLA;MDA`J=	FGL9EE=FL=F !J9F;=
�&JGDAC��
��:��

�N9FL <= HGMKK=JHDMKDGAF	ADFp=KLH9KAFMLAD=<p9BGML=JIM=
Dp@AKLGAJ=<= Dp@GEE=K=;GF>GF<9N=; Dp@AKLGAJ=<= K9E9dLJAK=<=K
U;GFN=JLAKK=MJKX	=FL=F<MK9MK=FK<pMFUG:B=LXIMAUJ=;M=ADD=L=DD=
GML=DD=>GJE=<paF=J?A==LD9LJ9FK>GJE==F MF=9MLJ=>GJE=X��=K
;GFN=JLAKK=MJKKGFL9MKKA:A=F <=K E9;@AF=K	D=KU;GFN=JLAKK=MJK
9JLAv;A=DKX	 IM= <=K aDaE=FLKF9LMJ=DK	D=K U;GFN=JLAKK=MJK
:AGDG?AIM=KX	L=DKIM= Dp9J:J=IMA	H9JD9H@GLGKQFL@`K=	LJ9FK>GJE=
DpaF=J?A=KGD9AJ==F aF=J?A=;@AEAIM=	H=JE=LL9FL<= D9KGJL=\
Dp@GEE=<= J=KHAJ=J��p=KL<AJ=IM= Dp@ME9AFDMA
EbE==KLMF
;GFN=JLAKK=MJ�<paF=J?A=���AHGDD9	�����	�H����
�����

/GML=>GAK	Dp=KKGJ<=K;GFN=JLAKK=MJK9JLAv;A=DKN9 J9<A;9D=E=FL
;@9F?=JD9H=J;=HLAGF9FL@JGHAIM=<= DpaF=J?A=�+GMJ;GEHJ=F<J=
D9<AKL9F;==FLJ=D9H=J;=HLAGF<= DpaF=J?A==L<= K=KKGMJ;=K	=LKGF
AF;A<=F;=KMJD9Ja?MD9LAGFBMJA<AIM=<= DpaF=J?A=	MF <aLGMJH9J
Dp@AKLGAJ=�KpAEHGK=��+9KK=L	��
����*KL	�������

 F =u=L	HGMJLGML=KG;AaLa@ME9AF=	D=HJG:D`E=aF=J?aLAIM=
U=KLHDMKKGMN=FLMF HJG:D`E=<= ;GFN=JLAKK=MJKIMpMFHJG:D`E=
<= KGMJ;=� <= ;= HGAFL<= NM=	Dp@AKLGAJ=<= DpaF=J?A=;GeF;A<=9N=;
;=DD=<=KKQKL`E=K<= ;GFN=JLAKK=MJKaF=J?aLAIM=KX��=:=AJ	 �=Da9?=
=L�#aE=JQ	��
��	�H� ����

 F  MJGH=G;;A<=FL9D=Gg DpaNGDMLAGF<= DpGJ?9FAK9LAGF<=K
KG;AaLaK=KL>GF<a=	<`K D=KHJ=EA`J=KAEHD9FL9LAGFK	KMJD9E9dLJAK=

�+ )%"��" &%+( * %+)
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H9JDp@GEE=<=K;GFN=JLAKK=MJK:AGDG?AIM=K=LD=<aN=DGHH=E=FL<=K
;GFN=JLAKK=MJK9JLAv;A=DK� 	 UD= H=J>=;LAGFF=E=FL<=K L=;@FAIM=K
9?J9AJ=K	D=<aN=DGHH=E=FL<=KEGMDAFK\ N=FL	GFLH=JEAK\ Dp@GEE=
<p9M?E=FL=JD9IM9FLALa<paF=J?A=\ K9<AKHGKALAGFX ��9L9D9	����	
H������ �=H=F<9FL Dp9N`F=E=FL<M ;9HAL9DAKE=	J=HGK9FLKMJD=
<aN=DGHH=E=FL<MK=;L=MJE9J;@9F<	IMAU9 >GF<aLGML=Dp9;LANALa
KG;A9D=IMpADGJ?9FAK9ALFGF H9K KMJ MF= N9D=MJ<pMK9?=
AFLJAFK`IM=E=FL<aL=JEAFa=	E9AKKMJMF=N9D=MJ<pa;@9F?=<=KLAFa=
9ME9J;@aX	E=L =F 9N9FLD=KaF=J?A=K>GKKAD=K��=:=AJ	 �=Da9?==L
#aE=JQ	 �
��	 H������ �=LL= N9D=MJ<pa;@9F?==KL9M ;iMJ <M
<aN=DGHH=E=FL<= DpMLADAK9LAGF<pMF=KGMJ;=<paF=J?A=	;9J D9KGMJ;=
H=ML	H9JKMAL=	;GFF9dLJ=MF=aN9DM9LAGFH9JD=:A9AK<pMFaIMAN9D=FL
EGFaL9AJ=�0F= vDA`J=<= HJG<M;LAGF=L<= <AKLJA:MLAGF<= DpaF=J?A=
H=ML�9DGJK�KpGJ?9FAK=J��*KL	�����	�H�����

�p=KL<AJ=IM= D9HJGEGLAGF<=DpMLADAK9LAGF<=KKGMJ;=K<paF=J?A=
LA=FL\ Dp9M?E=FL9LAGF?aFaJ9D=<=KHJAP=L \ Dp9M?E=FL9LAGF<=K
:=KGAFKaF=J?aLAIM=K� DD=AF;DAF=\ J=;@=J;@=JD9E9dLJAK=<MLJ9FKHGJL
<=K KGMJ;=K	HMAK<= DpaF=J?A==DD=
EbE=�+9J =P=EHD=	<9FK
Dp�F?D=L=JJ=<M�� = KA`;D=	DpMK9?=<M;@9J:GFKp=PHDAIM=H9JD9HaFMJA=
<= :GAK�'pMLADAK9LAGF<= ;=LL=J=KKGMJ;=BMKIMp9DGJKKGMK
=PHDGALa=	
LJA:ML9AJ=<= D9 KMJ=PHDGAL9LAGF<=K >GJbLK	<= D9 HJ=KKAGF
<aEG?J9H@AIM=	<=D9@9MKK=?aFaJ9D=<=KHJAPK=HJa;AK=� DD=;GFF9dL
MF==PH9FKAGFK;9F<a=H9JD9J=;@=J;@=<= E=ADD=MJ=K;GF<ALAGFK
<p=PLJ9;LAGF=L <= LJ9FKHGJL�H9K <= <Ax;MDLaKL=;@FGDG?AIM=K
KHa;AvIM=K��=L�MF�;GhL�H=M�aD=Na�<=�;=K�9;LANALaK�

�p9MLJ=KLJ9FK>GJE9LAGFKK= HJG<MAK=FL9M EADA=M<=K
9FFa=K���
	 ;GFKa;MLAN=K\ D9KM:KLALMLAGF<MHaLJGD=9M;@9J:GF�
�p=KLDp9FFGF;=<pMF=<AKL9F;A9LAGF<=DpAF<ANA<M;GFKGEE9L=MJ9N=;
D=K;GFN=JLAKK=MJK:AGDG?AIM=K� UDpaF=J?A=Fp9HH9J9dLHDMKKGMKK=K
KGMJ;=K	E9AKKGMKK=K>GJE=K	<GFLD9HJ=EA`J=	H9JLA;MDA`J=E=FL=F
!J9F;=	 <=NA=F<J9DpaD=;LJA;ALaX�'= HJ=EA=J;@G;HaLJGDA=J	=F ����	
HGMKK=D=K[L9LK\ <AN=JKAv=JD=MJK9HHJGNAKAGFF=E=FLK=F aF=J?A=	
H9JDp9HH=D\ <=KKGMJ;=K<= J=EHD9;=E=FLHDMKGMEGAFK9F;A=FF=K
L=DD=KIM= DpaF=J?A=KGD9AJ=GMaGDA=FF=��9FK D=KH9QKG;;A<=FL9MP	D9
J=;@=J;@=Kp=KLLJ`KLfL9LL9;@a=\ LJGMN=J<=K9DL=JF9LAN=K9MEG<`D=
aF=J?aLAIM==FNA?M=MJ<=HMAKD9JaNGDMLAGFAF<MKLJA=DD=	>GF<aKMJD=
;@9J:GF�=L�D=K�@Q<JG;9J:MJ=K�

�� �GEE=�=F�LaEGA?F=FL�D9�<GE=KLA;9LAGF�=L�DpaD=N9?=�<=K�9FAE9MP�
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�MBGMJ<p@MA	=F J9AKGF<= D9;JAK=<= DpaF=J?A=>GKKAD=	DpMK9?=
<= DpaF=J?A=AKKM=<M J9QGFF=E=FL<AJ=;LGM<AuMK<M KGD=ADK=
<aN=DGHH=<9N9FL9?=� ADKp9?AL<pMF=KGMJ;=<paF=J?A=<GFL D9
<aH=J<ALAGF<= D9KM:KL9F;=UFGMKH9JNA=FLKGMKD9>GJE=<pMF
J9QGFF=E=FLIMAFGMKa;D9AJ==LFGMK;@9Mu=X�-AF?=9J<
�=E9J;I	
������

�= J9QGFF=E=FLKGD9AJ=U=KLAF<AKH=FK9:D=\ Dp@GEE=HGMJK9
KMJNA=� K9;JGAKK9F;=	KGFaIMADA:J=:AGDG?AIM==F <aH=F<=FL�D9
HDMH9JL<= K=K:=KGAFKKGFLK9LAK>9ALK<AJ=;L=E=FLGMAF<AJ=;L=E=FL
?J];= \ DpaF=J?A=<MKGD=AD	D=KHD9FL=K=LD=K:bL=KD=FGMJJAKK=FL	D=K
>GJbLKDMA<GFF=FLD=KaDaE=FLK<=;GFKLJM;LAGF<=KGF@9:AL9LAGF=LD=
;GE:MKLA:D=	�D=K�HD9FL=K�L=PLAD=K�K=JN=FL�\�D=�NbLAJtX��$:A<���

�MKKAD=KMK9?=KEMDLAHD=K<= ;=LL=aF=J?A=UJ=FGMN=D9:D=X
Kp9;;GEH9?F=FL
ADKH9JLGML<pMF=Ja?MD9LAGFBMJA<AIM=HJGHJ=\
>9NGJAK=J�KGF�MLADAK9LAGF�J9LAGFF=DD=�

�p=KLD=;9K<=KH9QK<p�>JAIM=9MKM<<M.9@9J9GgD9HJG<M;LAGF
<paD=;LJA;ALa=F HJGN=F9F;=<=KaF=J?A=KJ=FGMN=D9:D=KKGMK>GJE=
<pAFKL9DD9LAGFKH@GLGNGDL9eIM=K�AFKL9DD9LAGFKKGD9AJ=K�=KL9F;A=FF==L
?9?F= =F AEHGJL9F;=�'= .aFa?9DH=MLbLJ=;ALa=F =P=EHD=�+9QK
>GJL=E=FL=FKGD=ADDa	9N=;MF=AJJ9<A9LAGF9FFM=DD=N9JA9FL=FLJ=� ��

=L� ��
 C2@�EW�9F GMMF=EGQ=FF=<= �	� C2@�EW�B	AD<aHDGA=	
E9D?JaMF=>9A:D=GHLAEAK9LAGF<= KGFHGL=FLA=DaF=J?aLAIM=	<=K
=uGJLKAF<aFA9:D=KK;9F<aKH9J Dp9;LAGF<=K HGMNGAJKHM:DA;K
IMp9;;GEH9?F=FLD=K9;L=MJK<M K=;L=MJHJANaHGMJHJGEGMNGAJ
DpMK9?=<=DpaF=J?A=KGD9AJ=	FGL9EE=FL=FEADA=MJMJ9DGMHaJAMJ:9AF
�+JGB=L�� n 2� =L )�� aF=J?A=�
���� �GF>GJLaH9JDp9;LAGF
;GFBM?Ma=<=Dp[L9L=L<MK=;L=MJHJANa	DpMK9?=<=DpaF=J?A=KGD9AJ=Kp=KL
aL9:DA�$D<=E=MJ=IM=Dp9;;`K\ DpaD=;LJA;ALa=FHJGN=F9F;=<=KaF=J?A=K
J=FGMN=D9:D=KKpGH`J=<9FKMF ;GFL=PL=Gg D9Jaw=PAGFBMJA<AIM=
K=E:D=9:K=FL=	9DGJKIM= D=:=KGAF<= <JGAL=KLaNA<=FLHGMJ9KKMJ=J
MF <aN=DGHH=E=FL9E:ALA=MP=L E9dLJAKa<=KKGMJ;=K<paF=J?A=K
J=FGMN=D9:D=K��p=KL<AJ=IM= D=<JGAL<= DpaF=J?A==KL	A;A	MF<JGAL\
N=FAJ�

'9�@>,20�.:91:=?I�;,=�7N,.?4:9�/0�7NF?,?�0?�/@�>0.?0@=�;=4AI

�M .aFa?9D;GEE= KMJD=J=KL=<M;GFLAF=FL	D=KHJG:DaE9LAIM=K
<= DpaF=J?A=;@9JJA=FL<= FGE:J=MK=KHJaG;;MH9LAGFKIM= D=K9;L=MJK

�+ )%"��" &%+( * %+)
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L9FLaL9LAIM=KIM= HJANaKL=FL=FL<p9HHJa@=F<=J	=F L=JE=K<=
J=;@=J;@=K	�<p=PHaJAE=FL9LAGF�=L�<pAFFGN9LAGFK�AF<MKLJA=DD=K�

'9 !9;MDLa<=KK;A=F;=KBMJA<AIM=K=LHGDALAIM=K<= Dp0FAN=JKALa
�@=AC@�FL9 �AGH <= �9C9J 9 Ja;=EE=FL aLa D=L@a]LJ=<=K
-=F;GFLJ=K AFL=JF9LAGF9D=K�=;GLLA?FA=KIMA GFL H=JEAK9MP
H9JLA;AH9FLK<=J=N=FAJKMJD=JfD=HAGFFA=JBGMaH9JD=.aFa?9D<9FK;=K
<GE9AF=K=L<=D=MJ>GMJFAJDpG;;9KAGF<=HGMKK=JHDMK9N9FLDp9F9DQK=
<=KHJG:D`E=KHGKaKH9JD=<JGAL=LD=KHGDALAIM=K<= DpaF=J?A=�+GMJ
9ML9FL	ADFp=KLH9KAFMLAD=<= HJa;AK=JIM= DpG:B=L<= ;=KJ=F;GFLJ=K9
a?9D=E=FLaLa<=EGFLJ=JIM= Dp9;;`K\ DpaF=J?A=IMA=KL9M;iMJ <=K
9E:ALAGFKK;A=FLAvIM=K	HGDALAIM=K=La;GFGEAIM=K<=KH9QK<p�>JAIM=
9M KM<<M .9@9J9=KLMF= Fa;=KKALaIM= D=H@aFGE`F=<= D9
EGF<A9DAK9LAGF�F=�>9AL�IMp=F;GMJ9?=J�

�GFK;A=FL<=K<avK =L <=K=FB=MPIM= HGK=D9E9dLJAK=<=
DpaF=J?A=	D= .aFa?9D =F;GMJ9?=D9 HJGEGLAGF<=K aF=J?A=K
J=FGMN=D9:D=KH9JDp9HH=D\ <=KE=KMJ=KAF;AL9LAN=K	AEHDAIM9FLFGF
K=MD=E=FLD=KHGMNGAJKHM:DA;K	E9AK9MKKAD=K=;L=MJHJANa	F9LAGF9DGM
aLJ9F?=J�

�	�" Y13D9?>�45�<YMD1D��E>5�F?<?>DR�@?<9D9AE5�3<19B5=5>D�16Z38R5

'9 Ja9DALaHGDALAIM==LAFKLALMLAGFF=DD=<MK=;L=MJ<=KaF=J?A=K
J=FGMN=D9:D=K9M.aFa?9D=KL<GEAFa=H9JD9EAK==F HD9;=<pMF
HD9F<=-=<aHDGA=E=FL[F=J?aLAIM=<M.aFa?9D�- ) .� HJa;GFAK9FL
D9<AN=JKAv;9LAGF<=K KGMJ;=K<p9HHJGNAKAGFF=E=FLAFLa?J9FLD=K
J=KKGMJ;=K�DG;9D=K�=L�D9�E9dLJAK=�<=�DpaF=J?A=�

�p=KLIMpAD9 >9DDM	>9;=\ D9KALM9LAGFaF=J?aLAIM=HJaG;;MH9FL=
Fa=<M;@G;HaLJGDA=J<=K9FFa=K���
	 >9AJ=<=K;@GAP=L	HGMJH9J=J
9MP<Ax;MDLaK<=>GMJFALMJ=<MH9QK=FaD=;LJA;ALa	K=LGMJF=JN=JKD=K
aF=J?A=KJ=FGMN=D9:D=K��=L AEHaJ9LA>	<A;LaH9JD9NGDGFLa<p9DDa?=J
;GFKA<aJ9:D=E=FLD=>9J<=9M<=K EaF9?=K	 9 H=JEAK<= J=F<J=
DpaF=J?A=<AKHGFA:D=	H9JDp9M?E=FL9LAGF<=D9;9H9;ALa<=HJG<M;LAGF
9MFAN=9MF9LAGF9D�$DLJGMN=MFK=;GF<KGMy=FGFK=MD=E=FL<9FK
MF=KaJA=<=L=PL=K<GFLD9;AJ;MD9AJ=HJAE9LGJA9D=<M+J=EA=JEAFAKLJ=
FV�
���� +(� .""�  �. <M�� <a;=E:J= ���� J=D9LAN=\ D9HJAK==F
;GEHL=<= D9N9JA9FL=KGD9AJ=<9FKD=KE9J;@aKHM:DA;K<= >GMJFALMJ=
<paF=J?A=	D9DGAFV��
�� <M�� BMAF���� AFKLALM9FL<=K9N9FL9?=K
vK;9MP<9FKD=<GE9AF=<=DpMLADAK9LAGF<=DpaF=J?A=KGD9AJ==LaGDA=FF=	
Dp9JJbLaF��� ( ($ <M �� 9NJAD����	 AFKLALM9FLMF= �=DDMD=<=
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;GFLJfD=<=,M9DALa<=K;GEHGK9FLKH@GLGNGDL9eIM=KE9AK	9MKKA	<9FK
D=D9F;=E=FL<= HJG?J9EE=K=L<p9;LAGFKNAK9FL\ KMK;AL=JDp9;;`K\
DpaF=J?A=KGD9AJ=	9HH9JM=;GEE= MF=KGDMLAGF9DL=JF9LAN=\ DpaF=J?A=
>GKKAD=�

'p9;LM9DALa=F E9LA`J=aF=J?aLAIM==KLa?9D=E=FLE9JIMa=	9M
<a:ML<=K9FFa=K���
 =L�


	 H9JDp9<@aKAGF<MH9QK9MPAFALA9LAN=K
=L HJG?J9EE=K<= D9� � �* L=DKD9+GDALAIM=KMJD=KaF=J?A=K
J=FGMN=D9:D=K�+ -��	 D9 +GDALAIM=KMJDp=x;9;ALaaF=J?aLAIM=
�+  ��	 D=+JG?J9EE=KMJD9:AGaF=J?A=	<=KLAFaK\ :JAK=JD9>J9;LMJ=
=PAKL9FL�=FLJ=�D=K�H9QK�E=E:J=K�<9FK�D9�<AKLJA:MLAGF�<=�DpaD=;LJA;ALa�

 F GMLJ=	D=.aFa?9D9 9<@aJa\ DpAFALA9LAN=<=K)9LAGFK0FA=K
<p9;;`K 9MPaF=J?A=K<MJ9:D=KHGMJLGMK�. ��''�� $D>9AL<= D9
IM=KLAGF<=KaF=J?A=KJ=FGMN=D9:D=KKAFGFDp9P=;=FLJ9D	<MEGAFKMF
<=K@MALHADA=JK>GF<9E=FL9MPKMJD=KIM=DKD=?GMN=JF=E=FL;GEHL=
Kp9HHMQ=J	\ LJ9N=JKD= U+D9F .aFa?9D aE=J?=FL �+. � X
�@LLH���OOO�?GMN�KF�
+D9F
.=F=?9D
 E=J?=FL
+. 	��
@LED� HGMJ
@AKK=J=F �
�� D=.aFa?9D	=F =F >9AK9FLMFH9QKaE=J?=FL��= HD9F
<a;JALMF ;=JL9AFFGE:J= <pG:B=;LA>K\ 9LL=AF<J=<9FKK=K9P=K
KLJ9La?AIM=K�

s 0F=�aF=J?A=�:GF�E9J;@a�<AKHGFA:D=�=F�IM9FLALa�KMxK9FL=�

s 0F HJAP<=DpaD=;LJA;ALaJa<MAL\ EGALAa�<=DpGJ<J=<=�
 n �
 !�!��
C2@��

s '9�Ja<M;LAGF�<=K�;GMHMJ=K�<=�;GMJ9FL�=L�<=K�H=JL=K�9KKG;Aa=K�

s 'paD9J?AKK=E=FL<= Dp9;;`K\ DpaD=;LJA;ALaHGMJD9HGHMD9LAGFJMJ9D=
<M.aFa?9D\ �
 � =F �
��	 9N=; MF=;GMN=JLMJ=MFAN=JK=DD=<=
D9HGHMD9LAGF�+GMJQ H9JN=FAJ	D=HD9FHJaNGALMF vF9F;=E=FL
<pMFEGFL9FL<=�

 EADDA9J<K<=>J9F;K�!� 9N=;MFvF9F;=E=FL
HM:DA;<= ��
 EADDA9J<K<= >J9F;K�!� =LMFvF9F;=E=FLHJANa<=
��
 EADDA9J<K�

s +GMJKMAL=<=D9J=KLJM;LMJ9LAGF=LD9Ja?MD9JAK9LAGF<MK=;L=MJ	9AFKA
IM= Dp=F;GMJ9?=E=FL=L D9 HaJ=FFAK9LAGF<=K GHaJ9L=MJK=L
AFN=KLAKK=MJK�HJANaK�

s -=F>GJ;=E=FL<= D9;GGHaJ9LAGFJa?AGF9D==LKGMKJa?AGF9D=H9J
MF=�E=ADD=MJ=�AFLa?J9LAGF�<=K�AF>J9KLJM;LMJ=K�aF=J?aLAIM=K�

+GMJ9HHMQ=J;=L 9E:ALA=MPHD9F	D9�9FIM= 9>JA;9AF=<=
<aN=DGHH=E=FL9 9HHJGMNa=F �
�� KGF<G;ME=FL<= KLJ9La?A=H9QK
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HGMJD=.aFa?9DHGMJMF=HaJAG<=<=;AFI 9FFa=K�0F= :GFF=H9JL<=
;=LL==FN=DGHH==KL;GFK9;Ja=9MJ=F>GJ;=E=FL<=KAF>J9KLJM;LMJ=K<=
KGMLA=F�\�D9�HJG<M;LAGF�<paF=J?A=�

'= .aFa?9D=KLH9JLA=HJ=F9FL=<9FKMF 9;;GJ< KA?Fa9N=; D9
.G;AaLa!AF9F;A`J=$FL=JF9LAGF9D=�.!$� <= D9�9FIM= EGF<A9D=HGMJ
MF9;;GJ<NAK9FL\ <aN=DGHH=JBMKIMp\�

 Ea?9O9LLK<paF=J?A=KGD9AJ=
�)A9F=	 �
���� �=L 9;;GJ<=KLKA?Fa<9FKD=;9<J=<=DpAFALA9LAN=KGD9AJ=
\ ?J9F<=a;@=DD=<= D9�9FIM= EGF<A9D=IMANAK=\ 9A<=JD=KH9QK
9>JA;9AFK�\�9;;aDaJ=J�D9�LJ9FKALAGF�aF=J?aLAIM=�\�EGAF<J=�;GhL�

�=K 9;LAGFKKGFL <=KLAFa=K\ >9NGJAK=JHJG?J=KKAN=E=FL
DpaE=J?=F;=<=KaF=J?A=KJ=FGMN=D9:D=K=F ?aFaJ9D=L<MKGD9AJ==F
H9JLA;MDA=J��AFKA=F?9?a	 D=H9QK=FL=F<E=LLJ==F iMNJ= MF=
HGDALAIM=aF=J?aLAIM=F9LAGF9D=<AN=JKAva=	;9H9:D=<= JaKGJ:=JD=K
HJG:D`E=KaF=J?aLAIM=K\ MF L9MP<pAF<aH=F<9F;==F aF=J?A=
;GEE=J;A9D=@GJK:AGE9KK=<p9MEGAFK�� � <pA;A�
�� =LDpG:L=FLAGF
=F�
�� <pMFL9MP<=�
 � <paF=J?A=KJ=FGMN=D9:D=K<9FKD9HMAKK9F;=
aD=;LJAIM=�?DG:9D=�AFKL9DDa=�

+9J 9ADD=MJK	D9NGDGFLaHGDALAIM=9xJEa= <= Dp[L9L=F E9LA`J=
<paF=J?A=KGD9AJ=Kp=KLLJ9<MAL=H9J DpAF9M?MJ9LAGF	=F G;LG:J==L
FGN=E:J=�
��	 <= <=MP;=FLJ9D=K<pMF=;9H9;ALa<= HJG<M;LAGF<=
�
 (2	 .QF=J?Q$$=L.GD9J&AE9�Z ;=D9	AD;GFNA=FL<p9BGML=JD9
KA?F9LMJ=<= ;AFI ;GFLJ9LK<p9;@9L<pAFKL9DD9LAGFKKGD9AJ=K=FLJ=D9
. ) ' � �=FLJ=HJAK=F9LAGF9D=<p=PHDGAL9LAGF=L <= <AKLJA:MLAGF
<paF=J?A=��=L�<=K�HJGEGL=MJK�HJANaK.

*F H=MLG:B=;L=JIM= LGML=K;=K HJG<M;LAGFKKGFLAFB=;La=K
<AJ=;L=E=FL<9FKD=JaK=9MF9LAGF9D=L F= :aFav;A=FLH9K9MP
HGHMD9LAGFK<a>9NGJAKa=K<9FKD9DMLL=;GFLJ=D9H9MNJ=La�$DFp=KL
LGML=>GAKH9KAFMLAD=<= J=D=N=JIM= D9NGDGFLa=PHJAEa=H9JD=K
HGMNGAJKHM:DA;K<= <aN=DGHH=JDp9;;`K\ DpaF=J?A=KGD9AJ=F= KGMuJ=
<p9M;MF=�9E:A?MeLa�

�AN=JK=KAFKLALMLAGFKKGFLJ=KHGFK9:D=K<MHADGL9?=<=KHGDALAIM=K
HM:DAIM=K=F E9LA`J=<paF=J?A=KJ=FGMN=D9:D=K��AFKA	AD=KL;Jaa MF
EAFAKL`J=<= Dp[F=J?A==L <M �aN=DGHH=E=FL<=K [F=J?A=K
J=FGMN=D9:D=K�( � -�	 <AKHGK9FL<= HJaJG?9LAN=K<9FK D9
HD9FAv;9LAGF=L D9EAK==F iMNJ= <= D9HGDALAIM=aF=J?aLAIM=<M
?GMN=JF=E=FL=L	<GF;	 <= D9HJGEGLAGF=L<M<aN=DGHH=E=FL<=K
aF=J?A=KJ=FGMN=D9:D=K�'9 Ja?MD9LAGF	D=;GFLJfD==L D=KMANA<=K
9;LANALaK<=K GHaJ9L=MJK=L =PHDGAL9FLK<M K=;L=MJ<=K aF=J?A=K

138



J=FGMN=D9:D=KKGFLIM9FL\ =DD=K;GFva=K\ <=K�?=F;=K	 �GEEAKKAGFK
=L9MLJ=KKLJM;LMJ=KIMAE=LL=FLMFHGAFL<pGJ?M=\ >9;ADAL=JDp9;;`K9MP
aF=J?A=KJ=FGMN=D9:D=K�'9 EAK==F HD9;=<M�GEALaAFL=JEAFAKLaJA=D
KMJD=KaF=J?A=KJ=FGMN=D9:D=K��$ -� H9J Dp9JJbLaHJAE9LGJA9D
FV

���� <M �� >aNJA=J�
��	 <GFLD=JfD= =KL<= >9;ADAL=JD9
;GF;=JL9LAGF=LD9EAK==F ;G@aJ=F;=<=K9;LANALaK;GF<MAL=K9MK=AF
<=KEAFAKL`J=KJ=KHGFK9:D=K<=DpaF=J?A==L<=KaF=J?A=KJ=FGMN=D9:D=K	
N9 <9FKD=EbE= K=FK�'= K=;L=MJHJANaH9JLA;AH=	DMA9MKKA	\ ;=
HJG;=KKMK�

�	�" Y1@@?BD�4E�C53D5EB�@B9FR��E>�<5F95B�4E�4RF5<?@@5=5>D�45C

R>5B795C�B5>?EF5<12<5C

'= K=;L=MJHJANaKp=KLEGFLJa<QF9EAIM=<9FKD=K9;LANALaKDAa=K9M
<aN=DGHH=E=FL<=KaF=J?A=KJ=FGMN=D9:D=K=L<9FKDp9;;GEH9?F=E=FL
<= Dp[L9LHGMJJaHGF<J=9MP<avK=L=FB=MP<= D9DMLL=;GFLJ=D=K
;@9F?=E=FLK;DAE9LAIM=K	>9;ADAL=JDp9;;`KMFAN=JK=D9MPaF=J?A=K
<MJ9:D=K�'=K 9;LAGFK<MK=;L=MJHJANaGFLJ=NbLMHDMKA=MJK>GJE=K�
'pAFL=JN=FLAGF<=K9;L=MJK<= ;= K=;L=MJ=KL<p9ML9FLHDMK>9;AD=IM=
<=K;GF<ALAGFKKGFL;Jaa=K	HJGHJ=K\ 9KKMJ=JD=MJ9;;`K 9ME9J;@a
<=KaF=J?A=KJ=FGMN=D9:D=K� =F =u=L	AFKLJMALKH9JDp=PHaJA=F;=	ADK
GFL<a;A<a<= K=<aHDGQ=J<= >9_GF;GF;=JLa=9MK=AF<pMF�GFK=AD
H9LJGF9D<=KaF=J?A=KJ=FGMN=D9:D=K<M .aFa?9D��*+ - .�� �=L
GJ?9F=H9JLA;AH=	H9JK=KAFALA9LAN=K	9MP=uGJLK<=KHGMNGAJKHM:DA;K
L=F<9FL�9M�<aN=DGHH=E=FL�<=K�aF=J?A=K�J=FGMN=D9:D=K�

'=K GJ?9FAK9LAGFK<= D9KG;AaLa;ANAD=F= KGFLH9K=F J=KL=	=DD=K
IMALJ9N9ADD=FL<9FKD9;GF;=HLAGF	D9<AuMKAGF=LD9K=FKA:ADAK9LAGF
<MHM:DA;KMJD=KL=;@FGDG?A=KDAa=K9MPaF=J?A=KJ=FGMN=D9:D=KH9J
<=K;GFLJ9LK<= H9JL=F9JA9LHM:DA;
HJANa�'=MJKEG<=K<p9;LAGFK=
<a;DAF=FLHJAF;AH9D=E=FL=FMFAGFK	JaK=9MP=LHD9L=K
>GJE=K�Z LALJ=
<pADDMKLJ9LAGF	FGMKHGMNGFK;AL=JMF=GJ?9FAK9LAGF;GEE=  F<9
[F=J?A=IMA;GFLJA:M=<=HMAK���� \ >9;ADAL=JD9;GEHJa@=FKAGF=L
D=<aN=DGHH=E=FL<=K;GF<ALAGFK<p9;;`K9MPK=JNA;=KaF=J?aLAIM=K
EG<=JF=K �@LLH���=F<9LA=JKEGF<=�GJ?�AFKLAL��  DD= LJ9N9ADD=
FGL9EE=FL<=HMAKIM=DIM=K9FFa=K\ D9;GF;=HLAGF=L<AuMKAGF<=K
L=;@FGDG?A=K<p=x;9;ALaaF=J?aLAIM=L=DD=KIM= D=K:GMD9F?=JA=K
LJ9<ALAGFF=DD=K9EaDAGJa=KGM<=K>GMJK<= >ME9?=<= HGAKKGF9MP
;GFKaIM=F;=K K9FAL9AJ=KJa<MAL=K� F GMLJ=	 =DD= iMNJ=
J=E9JIM9:D=E=FL<9FKD9HJGEGLAGF<= DpAFLa?J9LAGF<=KaF=J?A=K
J=FGMN=D9:D=K<9FK D9HD9FAv;9LAGFaF=J?aLAIM==L D=KHD9FK<=
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<aN=DGHH=E=FL<M.aFa?9D�Z ;=K9;LAGFK	 F<9 [F=J?A=9BGML=	H9J
D=:A9AK<M-aK=9M$)!*-. 2=KL �>JA;9 IMp=DD=;GGJ<GFF=HGMJ
Dp�>JAIM=<=Dp*M=KL=L<M�=FLJ=	<AN=JK=K9;LANALaK<GFLD9HJGEGLAGF
<=KaF=J?A=K<MJ9:D=K	D9HJGEGLAGF<= Dp9;;`K<=KHGHMD9LAGFK9MP
K=JNA;=KaF=J?aLAIM=K<MJ9:D=K=LD9EAK==F HD9;=<= HGDALAIM=K=L
HJG?J9EE=K<=<aN=DGHH=E=FL=FaEAKKAGF<=;9J:GF==F>9N=MJ<=K
HGHMD9LAGFK�H9MNJ=K�GM�NMDFaJ9:D=K�

*F H=ML;AL=JD=�=FLJ= [;GDG?AIM=�D:=JL .;@O=ALR=J�� �.	
.aFa?9D�IMA	KpAFK;JAN9FL=F <JGAL=DA?F=<= DpAFALA9LAN=. ��'' <=K
)9LAGFK0FA=K	D9F;a==F �
��	 Kp=KLDMA9MKKA=F?9?a=F >9N=MJ<=
Dp9;;`K9MPaF=J?A=KJ=FGMN=D9:D=KHGMJLGMK��M .aFa?9D	;=LL=
GJ?9FAK9LAGF9 HJAF;AH9D=E=FLH=J>=;LAGFFaMF Ka;@GAJKGD9AJ=\
HGAKKGF=LHJGHGKa<=K>GJE9LAGFK<9FKD9>9:JA;9LAGF<=KHGEH=K	
;@9Mu=
=9M KGD9AJ=K=L 9MLJ=K ;GMN=MK=K\ HGMKKAFK
�@LLH���OOO�;=9K�;@�>J�HJGB=LK8=F8;GMJK��

�= L9:D=9M<p=FK=E:D=E=L =F =P=J?M=MF=;GFN=J?=F;=<=K
9;LAGFK=FLJ=D=K=;L=MJHJANa=LD=KHGMNGAJKHM:DA;K	K=;GF;JaLAK9FL
<9FKD=<aN=DGHH=E=FL<= DpMK9?=<=KaF=J?A=KJ=FGMN=D9:D=K��=
D9KGJL=	Dp9;;`K\ DpaF=J?A=LJGMN=KGF;GEHL=	D=?GMN=JF=E=FL
KaFa?9D9AKKp=uGJ_9FLH9J9ADD=MJK<= K=EGFLJ=J\ D9@9ML=MJ<= K=K
=F?9?=E=FLK��=H=F<9FL	D9EAK==F iMNJ=<=KHGDALAIM=KHM:DAIM=K
=F E9LA`J=<paF=J?A=KGD9AJ=Fa;=KKAL=MF =F;9<J=E=FLBMJA<AIM=
9HHJGHJAaK9FKD=IM=DADFp=KLH9K<= HGDALAIM=<MLGML�*J	 ;p=KLD\
IM= D=:]L :D=KK=� =F <aHAL<=KAFKLJME=FLKBMJA<AIM=K=F NA?M=MJ9M
.aFa?9D	�D=�<JGAL�<=�DpaF=J?A=�KGD9AJ=�=KL�=F;GJ=�\�;GFKLJMAJ=�

'9�@>,20�09.,/=I�;,=�@9�.3,8;�5@=4/4<@0�49>@1O>,9?

�M
<=D\ <= Dp9EaF9?=E=FL>GJE=D	D=;9<J=BMJA<AIM=9;LM=DK=
;9J9;LaJAK=H9JDp@aLaJG?aFaALa<=KJ`?D=K	Dpa;D9L=E=FL<=KFGJE=K�
�=JL=K	D=.aFa?9DKp=KL<GLa<pMFL=PL=Ja?AKK9FLD=K9;LANALaK<MK=;L=MJ
<= DpaD=;LJA;ALa�'GA FV��
�� <M�� 9NJAD�=L<pMF=DGAJ=D9LAN=9MP
aF=J?A=KJ=FGMN=D9:D=K�'GAFV�
�

�� <M�
 <a;=E:J= �
�
�	 aHAF=
<GJK9D=<=KHGDALAIM=KHM:DAIM=K=FE9LA`J=<=HJGEGLAGF<=Dp9;;`K\
DpaF=J?A=�(9AKADFpQ9 H9K<=L=PL=KKHa;AvIM=K	H9KHDMKIMpADFpQ9 MF
;GJHK<= J`?D=K9MLGFGE=;GF;=JF9FLDpaF=J?A=KGD9AJ=� F NaJALa	D=
Da?AKD9L=MJFp9H9K9MLGFGEAKaMF;GJHK<= J`?D=KHJGHJ=K\ DpaF=J?A=
KGD9AJ=	ADFp9H9KHJaNMMFJa?AE=<AKLAF;L<=;=DMA<=K9MLJ=KaF=J?A=K
J=FGMN=D9:D=K�
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'= ;9<J=9;LM=D=KLJaNaD9L=MJ<=K;9J=F;=K<= FGLJ=<JGAL�)GMK
L=FL=JGFK<= D=NaJAv=J	9N9FL<p=FNAK9?=JD=K;GFLGMJKIMpMF=
J`?D=E=FL9LAGF�<=�DpaF=J?A=�KGD9AJ=�HGMJJ9AL�HJ=F<J=�

�	�" YRD1D�13DE5<�4E�314B5�:EB949AE5��E>5�BRFR<1D9?>�45C�31B5>35C

 F DpaL9L<M<JGALKaFa?9D9AK	GFF= H=MLAF>aJ=JDp=PAKL=F;=<9FK
D=<GE9AF=IMAFGMKAFLaJ=KK=<pMFAFL=JN=FLAGFFAKE=J=NbL9FLD=
;9J9;L`J==KK=FLA=DD=E=FL<=<JGALHM:DA;<M<JGAL<=DpaF=J?A=	;p=KL
\

<AJ=<pMFU=FK=E:D=<=J`?D=KBMJA<AIM=K=F;9<J9FLDpMK9?=<=K;@GK=K
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AFLa?J9D=�=L�<MJ9:D=�<=K�>GJbLK	

'p9;;GJ<<=+9JAK=KL<GLa<pMFEa;9FAKE=<=w=PA:ADALa�9JLA;D=��
H=JE=LL9FL\ MF[L9L<= Kp9;IMALL=J<= K=K=F?9?=E=FLK=F vF9F_9FL
<=KHJGB=LKKMJD=L=JJALGAJ=<pMFH9QK
LA=JK�$DKp9?AL=F<p9MLJ=KL=JE=K	
<= D9;GFKa;J9LAGF<pMFKQKL`E=AFL=JF9LAGF9D<pa;@9F?=<= H=JEAK
<paEAKKAGFKGMU E9J;@a<M ;9J:GF= X� '= Ea;9FAKE=<= Dp9JLA;D=
� HGMJJ9ALJ=KK=E:D=J\ MF= >GJE=aD9J?A=<M Ea;9FAKE= <=
<aN=DGHH=E=FLHJGHJ=�(�+� <=Dp9JLA;D=�� <MHJGLG;GD=<=&QGLG�
'p9LLJA:MLAGF<=KH=JEAK<paEAKKAGF9MP[L9LKK=>=J9KMJD9:9K=
<p=F?9?=E=FLKNGDGFL9AJ=K�+9J 9ADD=MJK	MFEa;9FAKE=MFAIM=K=J9
GMN=JL\ LGMKD=KH9QK9DGJKIM= K=MDKD=KH9QK=F <aN=DGHH=E=FL
HGMN9A=FL�:aFav;A=J�<M�(�+�
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'p9JLA;D=�
 <= Dp�;;GJ<<= +9JAK=KL>GF<aKMJMF=NAKAGF\ DGF?
L=JE=<=DpAEHGJL9F;=IMpADQ9 \ <GFF=JHD=AF=E=FL=u=L\ D9EAK=9M
HGAFL=L9MLJ9FK>=JL<=L=;@FGDG?A=K<=>9_GF\ 9;;JGdLJ=D9JaKADA=F;=
9MP;@9F?=E=FLK;DAE9LAIM=K=L\ Ja<MAJ=D=KaEAKKAGFK<=?9R\ =u=L
<=�K=JJ=�

$DHJa;GFAK=D9EAK==FHD9;=<=<aE9J;@=K;GF;=JLa=K=FE9LA`J=
<= J=;@=J;@=
<aN=DGHH=E=FL=LNAK=\ >9;ADAL=JDp9;;`K<=KH9QK=F
<aN=DGHH=E=FLH9JLA=K\ D9L=;@FGDG?A=	=F H9JLA;MDA=J9MPHJ=EA=JK
KL9<=K�<M�;Q;D=�L=;@FGDG?AIM=�

0F 9HHMAK=J9>GMJFA9MPH9QK=F <aN=DGHH=E=FL?J];= 9M
J=F>GJ;=E=FL<M(a;9FAKE= /=;@FGDG?AIM=�*J?9F= KM:KA<A9AJ=<=
;GFK=ADK;A=FLAvIM==L L=;@FGDG?AIM=	�GEALa =Pa;MLA><= D9
L=;@FGDG?A=	�=FLJ= =L-aK=9M<=KL=;@FGDG?A=K;DAE9LAIM=K�=L<M
(a;9FAKE=�!AF9F;A=J�

'p9;;GJ< ;Ja= MF �9<J= L=;@FGDG?AIM=;@9J?a<= <GFF=J<=K
<AJ=;LAN=K?aFaJ9D=KJ=D9LAN=K9MP LJ9N9MP<M (a;9FAKE=
L=;@FGDG?AIM=NAK9FL\ HJGEGMNGAJ=L>9;ADAL=JMF=9;LAGFJ=F>GJ;a=
=F�E9LA`J=�<=�EAK=�9M�HGAFL�=L�<=�LJ9FK>=JL�<=�L=;@FGDG?A=K�

 ���,,+.01*&09/�,+1.�("�. "*#+. ")"*0�!"/� �,� &09/

'= J=F>GJ;=E=FL<=K;9H9;ALaK<GAL;GFLJA:M=J\ 9EaDAGJ=JD=K
9HLALM<=K=L D=K;9H9;ALaK<=KH9QK=F <aN=DGHH=E=FLH9JLA=K	=F
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H9JLA;MDA=J;=MPIMAGFLD=KHDMK>9A:D=K;9H9;ALaK�9vF IMpADKHMAKK=FL
DMLL=J=x;9;=E=FL ;GFLJ=D=K;@9F?=E=FLK;DAE9LAIM=K	FGL9EE=FL
E=LLJ==F iMNJ= <=KE=KMJ=K<p9<9HL9LAGF=L <p9LLaFM9LAGF�'=
(a;9FAKE= <= J=F>GJ;=E=FL<=K;9H9;ALaK<GAL>9;ADAL=JD9EAK=9M
HGAFL	D9<AuMKAGF=LD=<aHDGA=E=FL<= L=;@FGDG?A=K	Dp9;;`K\ <=K
EGQ=FK<= vF9F;=E=FL<= Dp9;LAGF;DAE9LAIM=	D=K9KH=;LKH=JLAF=FLK
<=Dpa<M;9LAGF	<=D9>GJE9LAGF=L<=D9K=FKA:ADAK9LAGF<=D9HGHMD9LAGF	
=LD9;GEEMFA;9LAGFLJ9FKH9J=FL==LHJa;AK=<pAF>GJE9LAGFK=FL=EHK
NGMDM�

/GML=KD=K+9JLA=K<GAN=FL;GGHaJ=J=FNM=<p9;;JGdLJ=D9;9H9;ALa
<=KH9QK=F <aN=DGHH=E=FLH9JLA=K<= E=LLJ==F iMNJ= Dp9;;GJ<�'=K
H9QK<aN=DGHHaKH9JLA=K<GAN=FLaLGu=JDp9HHMA9HHGJLa9MPE=KMJ=K<=
J=F>GJ;=E=FL�<=K�;9H9;ALaK�<9FK�D=K�H9QK�=F�<aN=DGHH=E=FL�H9JLA=K�

'9 �a;AKAGF9 ;Jaa D=�GEALa<= +9JAKKMJD=J=F>GJ;=E=FL<=K
;9H9;ALaK	IMAK=J9;@9J?a<= J=Ea<A=J9MPD9;MF=K=L<= JaHGF<J=
9MP:=KGAFK	9;LM=DK=L FGMN=9MP	DAaK\ Dp=Pa;MLAGF<p9;LANALaK<=
J=F>GJ;=E=FL<=K;9H9;ALaK<9FKD=KH9QK=F <aN=DGHH=E=FLH9JLA=K
=L <pAFL=FKAv=J=F;GJ=D=K=uGJLK<= J=F>GJ;=E=FL<=K;9H9;ALaK	
FGL9EE=FLD9;G@aJ=F;==LD9;GGJ<AF9LAGF<=K9;LANALaKE=Fa=K<9FK
;=�<GE9AF=�9M�LALJ=�<=�D9��GFN=FLAGF�
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09�8,?4H=0�/NI90=240�/@=,-70

'9 EAK==FiMNJ=<=Dp9;;GJ<<=+9JAKN9J=F>GJ;=JD9<QF9EAIM=
<aB\ =F;D=F;@a=9M FAN=9MEMDLAD9LaJ9D=L F9LAGF9D=F >9N=MJ<=K
aF=J?A=K<MJ9:D=KHGMJMF<aN=DGHH=E=FL\ >9A:D=aEAKKAGF<= ?9R\
=u=L�<=�K=JJ=�
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 F K=HL=E:J=�
��	 Dp�KK=E:Da="aFaJ9D=<=K)9LAGFK0FA=K
9N9AL9<GHLa\ DpMF9FAEALa\ )=O 4GJC MF U +JG?J9EE= <=
<aN=DGHH=E=FL<MJ9:D=\ Dp@GJARGF�
�
 X�+9JEAD=K�� G:B=;LA>K<=
<aN=DGHH=E=FL<MJ9:D=aFGF;aK	Dp*�� � NAK=\ U?9J9FLAJDp9;;`K<=
LGMK\ <=KK=JNA;=KaF=J?aLAIM=Kv9:D=K	<MJ9:D=K=LEG<=JF=K\ MF
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s <pA;A\ �
�
	 ?9J9FLAJDp9;;`K<= LGMK\ <=KK=JNA;=KaF=J?aLAIM=K
v9:D=K�=L�EG<=JF=K	�\�MF�;GhL�9:GJ<9:D=�

s <pA;A\ �
�
	 9;;JGdLJ=F=LL=E=FLD9H9JL<= DpaF=J?A=J=FGMN=D9:D=
<9FK�D=�:GMIM=L�aF=J?aLAIM=�EGF<A9D�

s <pA;A\ �
�
	 EMDLAHDA=JH9J<=MPD=L9MPEGF<A9D<p9EaDAGJ9LAGF<=
Dp=x;9;ALa�aF=J?aLAIM=�

s <pA;A\ �
�
	 J=F>GJ;=JD9;GGHaJ9LAGFAFL=JF9LAGF9D==F NM=<=
>9;ADAL=JDp9;;`K\ D9J=;@=J;@==L 9MPL=;@FGDG?A=KJ=D9LAN=K\
DpaF=J?A=HJGHJ=	FGL9EE=FLDpaF=J?A=J=FGMN=D9:D=	Dp=x;9;ALa
aF=J?aLAIM==LD=KFGMN=DD=KL=;@FGDG?A=KJ=D9LAN=K9MP;GE:MKLA:D=K
>GKKAD=KHJGHJ=K	=LHJGEGMNGAJDpAFN=KLAKK=E=FL<9FKDpAF>J9KLJM;LMJ=
aF=J?aLAIM=�=L�D=K�L=;@FGDG?A=K�J=D9LAN=K�\�DpaF=J?A=�HJGHJ=�

s <pA;A\ �
�
	 <aN=DGHH=JDpAF>J9KLJM;LMJ==L9EaDAGJ=JD9L=;@FGDG?A=
9vF <p9HHJGNAKAGFF=J=F K=JNA;=KaF=J?aLAIM=KEG<=JF=K=L
<MJ9:D=KLGMKD=K@9:AL9FLK<=K H9QK=F <aN=DGHH=E=FL	=F
H9JLA;MDA=J<=KH9QKD=KEGAFK9N9F;aK	<=KH=LALK[L9LKAFKMD9AJ=K=F
<aN=DGHH=E=FL=L<=KH9QK=F <aN=DGHH=E=FLK9FKDALLGJ9D	<9FKD=
J=KH=;L�<=K�HJG?J9EE=K�<p9A<=�IMA�D=K�;GF;=JF=FL�

 F <=_\ <=K*��	 D=.aFa?9D=KLH9JLA=HJ=F9FL=<=KAFALA9LAN=K
Ja?AGF9D=K�=F�E9LA`J=�<paF=J?A=�<MJ9:D=�

Z Dpa;@=DD=<M;GFLAF=FLAD>9MLE=FLAGFF=JDp$FALA9LAN=�>JA;9AF=
HGMJD=K[F=J?A=KJ=FGMN=D9:D=K��- $� IMA NAK=\ H=JE=LLJ=
DpAFKL9DD9LAGF<pMF=;9H9;ALaaF=J?aLAIM=J=FGMN=D9:D=\ ?J9F<=a;@=DD=
KMJD=;GFLAF=FL9>JA;9AF<pA;A�
�
	 ;= IMA 9MJ9ALMF AEH9;L
;GFKA<aJ9:D=KMJD9Ja<M;LAGF<=KaEAKKAGFK<= ?9R\ =u=L<= K=JJ=
<M;GFLAF=FL�'pAFALA9LAN==KLE=Fa= H9JD9;GEEAKKAGF<= Dp0FAGF
9>JA;9AF=	Dp�?=F;=<M)GMN=9M+9JL=F9JA9LHGMJD=<aN=DGHH=E=FL<=
Dp�>JAIM=�) +���	 D="JGMH=<=KFa?G;A9L=MJK9>JA;9AFK	D9�9FIM=
9>JA;9AF=<=<aN=DGHH=E=FL�����	 D=+JG?J9EE=<=K)9LAGFK0FA=K
HGMJDp=FNAJGFF=E=FL�+)0 �	 9AFKAIM= Dp�?=F;=AFL=JF9LAGF9D=
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Z Dpa;@=DD=<=D9�GEEMF9MLa ;GFGEAIM=<=K[L9LK<=Dp�>JAIM=
<= Dp*M=KL�� � �*�	 AD>9MLJ=D=N=JDp9<GHLAGF<= <G;ME=FLK<=
HGDALAIM=aF=J?aLAIM=L=DKIM= D9+GDALAIM=KMJDp=x;9;ALaaF=J?aLAIM=
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�0 (*�� ADKp9?ALHJAF;AH9D=E=FL<= D9KLJ9La?A=<= Dp0 (*�
<aFGEEa=U$FALA9LAN=Ja?AGF9D=HGMJDp[F=J?A=<MJ9:D=X�$- �� =L
HJaK=FLa=�9AFKA��

 F �
�
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AFLa?Ja=L@9JEGFAKa\ Dpa;@=DD=<= Dp�>JAIM=<= Dp*M=KL	HJG<MAK9FLMF=
aF=J?A=HJGHJ==LKp9HHMQ9FLKMJMFH9JL=F9JA9LHM:DA;
HJANa<QF9EAIM=�

�=LL= 9E:ALAGFK= <a;DAF==F LJGAKG:B=;LA>KKLJ9La?AIM=K
HJAGJAL9AJ=K��

s DpG:B=;LA>�<=�L9MP�<paD=;LJAv;9LAGF�<9FK�Dp0 (*��=KL�<=�H9KK=J�<=
�����=F��
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�

s D9�HJGHGJLAGF�<paF=J?A=K�J=FGMN=D9:D=K�=L�<MJ9:D=K
�@Q<JGaD=;LJA;ALa	�KGD9AJ=	�:AGE9KK=	�aGDA=F��<9FK�D=�H9J;�<=
HJG<M;LAGF�H9KK=J9�<=������=F��
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'=K KLJ9La?A=KAFL=JF9LAGF9D=K=F E9LA`J=<paF=J?A=<MJ9:D=KGFL
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;GFK;A=F;=KMK;ALa=H9JD9;JAK=a;GDG?AIM=	D=KGHHGJLMFALaKGu=JL=K
H9JDp9;LAGF;DAE9LAIM=EGF<A9D=	GFL;GF<MALD=KHGMNGAJKHM:DA;K\
GHL=JHGMJMF=HGDALAIM=<= EAPaF=J?aLAIM=<9FKD=KGMKK=;L=MJ<=
DpaD=;LJA;ALa=L\ aJA?=J=F G:B=;LA>E9B=MJ=LHJAGJAL9AJ=D9HJGEGLAGF
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.aFa?9D[E=J?=FL �+. � HGMJ9;;aDaJ=JK9E9J;@=N=JKDpaE=J?=F;=�
'= +. ;GFKLALM=D=Ja>aJ=FLA=D<= D9HGDALAIM=a;GFGEAIM==LKG;A9D=
KMJD=EGQ=F=LD=DGF?L=JE=�'9 NAKAGF<= ;=LL=FGMN=DD=KLJ9La?A=
=KL;=DD=<pMF.aFa?9DaE=J?=FL=F �
�� 9N=;MF=KG;AaLaKGDA<9AJ==L
<9FK�MF�[L9L�<=�<JGAL�

�9FK D=+. D9JaKGDMLAGF<= D9IM=KLAGFNAL9D=<= DpaF=J?A==KL
;GFKA<aJa=;GEE= MF<=K>GF<=E=FLK<= DpaE=J?=F;=	=DD=KpAFK;JAL
<9FKD=KJa>GJE=KHJa9D9:D=KE9B=MJ=K�(AFAKL`J=<= Dpa;GFGEA=	<=K
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?9J9FLAJMF9;;`K D9J?==Lv9:D=\ MF=aF=J?A=:GF E9J;@a\ LJ9N=JK
Dp9LL=AFL=�<=K�G:B=;LA>K�KMAN9FLK��

s 9NGAJMF=H9J>9AL=<AKHGFA:ADALa<paF=J?A==F IM9FLALa=L IM9DALa
KMxK9FL=K�

s 9NGAJMFHJAP<= DpaD=;LJA;ALaH9JEAD=KHDMK:9K <= D9KGMK
Ja?AGF
�T�
 \ �
 !�!�� C2@� HGMJMF KGMLA=F\ D9;GEHaLALANALa
a;GFGEAIM=�

s <AEAFM=J<= EGALAaD9 >9;LMJ=<paD=;LJA;ALa<=K EaF9?=K =L
KMHHJAE=J�D=K�;GMHMJ=K�=L�D=K�H=JL=K�9KKG;Aa=K�<pA;A��
���

'= +. J=HJ=F<=L J=F>GJ;=D=KG:B=;LA>K=L GJA=FL9LAGFK<aB\
AFK;JALK<9FKD9'=LLJ=<= +GDALAIM=<= �aN=DGHH=E=FL<M.=;L=MJ<=
Dp[F=J?A=�'+�. � <= �
��	 =LIMAKGFLJ=D9LAN=K\ DpaD=;LJA;ALa=L\
Dp9;;=KKA:ADALa�<=�DpaF=J?A=�=F�EADA=M�JMJ9D�

�AFKAHGMJD=+. D9J=D9F;=<MKGMK
K=;L=MJ<=DpaD=;LJA;ALaH9KK=
H9J��

s D=JaaIMADA:J9?=<=DpGuJ==L<=D9<=E9F<=9N=;D9EAK==FK=JNA;=
<=FGMN=DD=K;9H9;ALaK<=HJG<M;LAGF�� 
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s D9<AN=JKAv;9LAGF<=KKGMJ;=K<= HJG<M;LAGF<paD=;LJA;ALaHGMJ
JaaIMADA:J=JD=EAPaF=J?aLAIM=9N=; D=;@GAP<= <aN=DGHH=JD9
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aD=;LJAIM=AFLa?Ja=\ Dp@9:AL9L;GEE= D=<aHDGA=E=FL<=Ka;D9AJ9?=K
\ >9A:D=;GFKGEE9LAGF	<=K;GEHL=MJKHJaH9QaK	<=K;GEHL=MJK
AFL=DDA?=FLK�AAA�	D=J=F>GJ;=E=FL<pMF=L9JAv;9LAGFAF;AL9LAN==L<=
D9�;GFLJ9;LM9DAK9LAGF�<=K�=u9;=E=FLK�<=�HGAFL=�

s Dp=F;GMJ9?=E=FL=L D9 HaJ=FFAK9LAGF<= DpAFL=JN=FLAGF<=K
GHaJ9L=MJK=L AFN=KLAKK=MJKHJANaK<9FK D9 HJG<M;LAGF�
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aGDA=F	�:AGE9KK=�

s D=J=F>GJ;=E=FL<= DpMK9?=<=K aF=J?A=KHJGHJ=KH9J D=K
EaF9?=K��:ML9F=	�:AG?9R��
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\ <aN=DGHH=JD=KaF=J?A=K<MJ9:D=K	EbE= KAD=KGM;AHJ=EA=J<=K
9MLGJALaKHM:DAIM=K=KL<p9KKMJ=JMF9HHJGNAKAGFF=E=FLKa;MJAKa=LMF=
v9:ADALa<=KK=JNA;=KaF=J?aLAIM=KEG<=JF=K\ MF;GhL9;;=KKA:D=HGMJ
D=KHGHMD9LAGFK��=LL=GJA=FL9LAGF=KLa?9D=E=FLH=J;=HLA:D=<9FKD=K
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JaEMFaJ9LAGF�<=�DpaD=;LJA;ALa�HJG<MAL=�\�H9JLAJ�<p )-�
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s >9NGJAK=J�LGMK�D=K�EGQ=FK�<=�HJG<M;LAGF	�<=�KLG;C9?=	�<=
<AKLJA:MLAGF�=L�<=�;GFKGEE9LAGF�HGMJ�<=K�:=KGAFK�<GE=KLAIM=K�=L
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s <aN=DGHH=J�D9�HJG<M;LAGF�<=K�:AG;9J:MJ9FLK�
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;GGHaJ9LAGF�AFL=JF9LAGF9D=�
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<MH9QK9MP9Da9K=PG?`F=KFGL9EE=FL;=MP<ME9J;@aEGF<A9D
<M�HaLJGD=�

s HJGEGMNGAJ�D=�<aN=DGHH=E=FL�<=K�aF=J?A=K�J=FGMN=D9:D=K�

s aD9J?AJDp9;;`K<=KHGHMD9LAGFK9MPK=JNA;=KEG<=JF=K<= DpaF=J?A=
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�9FK D=KGMK
K=;L=MJ<= DpaD=;LJA;ALa	HGMJE=LLJ==F iMNJ= K9
NAKAGF<pMF.aFa?9DGgDpaF=J?A=aD=;LJAIM==KL<AKHGFA:D==FIM9FLALa
=L =F IM9DALa	;GEHaLALAN==L HJG<MAL=\ H9JLAJ<pMF=<AN=JKALa<=
L=;@FGDG?A=KAF;DM9FLFGL9EE=FL;=DD=K9M ;@9J:GF	9M ?9R	 \
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HGMJKMAN9FL�D9�HGDALAIM=�<=K�;GF;=KKAGFK�<paD=;LJAv;9LAGF�JMJ9D=�
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F �
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<= <AN=JKAv=JD=KKGMJ;=K<paF=J?A=KJ=FGMN=D9:D=K=L<pAFLa?J=J<9FK
D9HGDALAIM=aF=J?aLAIM=<=KE=KMJ=KNAK9FLD9HJGEGLAGF<=KaF=J?A=K
J=FGMN=D9:D=K	=L\ 9M?E=FL=JD=MJH9JL<9FKD=:AD9FaF=J?aLAIM=HGMJ
9EaDAGJ=JD=L9MP<pAF<aH=F<9F;=aF=J?aLAIM=F9LAGF9D=��AFKA<9FKD9
'+�. �
��	 D="GMN=JF=E=FLK=vP=DpG:B=;LA><p9LL=AF<J=MFL9MP
<pAF<aH=F<9F;==F aF=J?A=;GEE=J;A9D=	@GJK:AGE9KK=	<p9MEGAFK
�� � <pA;A�
��	 ?J];= \ Dp9HHGJL<=KaF=J?A=KJ=FGMN=D9:D=K=L<=K
:AG;9J:MJ9FLK	MFL9MP=KLAEa9;LM=DD=E=FL\ �	 � � �(AFAKL`J=<=
Dp FNAJGFF=E=FL�=L�<=�D9�+JGL=;LAGF�<=�D9�)9LMJ=	��
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�9FK D=KGMK
K=;L=MJ<=K;GE:MKLA:D=K<GE=KLAIM=K	DpG:B=;LA><M
?GMN=JF=E=FL=KL<p9KKMJ=J<= E9FA`J=<MJ9:D=Dp9HHJGNAKAGFF=E=FL
<=KEaF9?=KMJ:9AFK=LJMJ9MP=FaF=J?A=K<=;MAKKGF	=FN=ADD9FL\ D9
HJaK=JN9LAGF�<=K�J=KKGMJ;=K�>GJ=KLA`J=K�

$DKp9?AJ9<= HGMJKMANJ=D9KLJ9La?A=<p9EaF9?=E=FLH9JLA;AH9LA>
�+ -��*� n +JG?J9EE= HGMJD9 HJGEGLAGF<=K [F=J?A=K
-=FGMN=D9:D=K	<= DpaD=;LJAv;9LAGFJMJ9D==L<= Dp�HHJGNAKAGFF=E=FL
�MJ9:D==F�GE:MKLA:D=K<GE=KLAIM=K	+-*" � n +JG?J9EE=<=
"=KLAGF�MJ9:D==LH9JLA;AH9LAN=<=K[F=J?A=KLJ9<ALAGFF=DD=K=L<=
KM:KLALMLAGF�IMADAEAL=Dp=PHDGAL9LAGF<M:GAK9MPvFK<= HJG<M;LAGF
<= ;@9J:GF=P;DMKAN=E=FL9MPRGF=K9EaF9?a=K� F GMLJ=	ADKp9?AL
<p9EaDAGJ=JD9HD9FAv;9LAGF<MKGMK
K=;L=MJ=FE=LL9FL\ D9<AKHGKALAGF
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<=K9;L=MJK<=KKL9LAKLAIM=Kv9:D=KKMJD=K;GE:MKLA:D=KDA?F=MP�:GAK=L
;@9J:GF�<=�:GAK��

'9 '+�. FpAFL`?J=H9KD=KG:B=;LA>K<M ?GMN=JF=E=FL=F
E9LA`J=<= HJGEGLAGF<M :AG?9RIMA AFL=JNA=FL\ LJ9N=JKD=
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 FvF D9'+�. HJGE=MLD9E9dLJAK=<= DpaF=J?A==LDp=x;9;ALa
aF=J?aLAIM=;GEE= MF9P=HJAGJAL9AJ=<=D9HGDALAIM=aF=J?aLAIM=<M
.aFa?9D9MEbE= LALJ=IM= D=KKGMK
K=;L=MJKLJ9<ALAGFF=DK�'pG:B=;LA>
NAKa=KL<= Ja<MAJ=D9<aH=F<9F;=<M H9QKNAK
\
NAK<= Dp=PLaJA=MJ
HGMJKGF9HHJGNAKAGFF=E=FL=L<p9DDa?=JD9>9;LMJ=HaLJGDA`J=��=K
a;GFGEA=K<paF=J?A=H9KK=JGFLH9JDp=Pa;MLAGF<M +JG?J9EE= <=
KMANA	<= ;GFLJfD==L <pGHLAEAK9LAGF<=K <aH=FK=KHM:DAIM=K
<paD=;LJA;ALa=LDpaD9:GJ9LAGF<pMFHD9F<p9;LAGFHGMJD9E9dLJAK==L
Dp=x;9;ALaaF=J?aLAIM=��= HJG?J9EE=<GALH=JE=LLJ=D9Ja<M;LAGF<=
�
�\��
���<=�D9�>9;LMJ=�HM:DAIM=�<paD=;LJA;ALa�<pA;A��
���

'= HD9F<p9;LAGFHGJL=J9	=FLJ=K9MLJ=K	KMJD9EAK==F HD9;=
<pMF;9<J= Da?AKD9LA>=LJ`?D=E=FL9AJ=�Ja?D=E=FL9LAGFKKHa;AvIM=K	
FGJE=K=L=PA?=F;=K<p=x;9;ALaaF=J?aLAIM=	;GFLJfD=IM9DALa	9M<AL
aF=J?aLAIM=G:DA?9LGAJ=	=L;��	 D9<AuMKAGFE9KKAN=<= D9EH=K'��	
D9Ja9DAK9LAGF<p9M<ALK<9FKD=JaKA<=FLA=D	D=L=JLA9AJ==LDpAF<MKLJA=	D9
FGJE9DAK9LAGF=LD9D9:=DDAK9LAGF<=KaIMAH=E=FLKaD=;LJGEaF9?=JK=L
:MJ=9MLAIM=K�

0F= a;GFGEA=<paF=J?A=<= DpGJ<J=<= �
 � KMJD9<=E9F<=
aD=;LJAIM==KLHJaNM==F �
�
 =F E=LL9FL=F iMNJ= D=KE=KMJ=K
JaH=JLGJAa=K<9FKDp LM<=<= D9(9dLJAK=<= D9�=E9F<=  D=;LJAIM=
�(� � � GHaJ9LAGFF9DAK9LAGF<= Dp�?=F;=HGMJDp ;GFGEA==L D9
(9dLJAK=<= Dp[F=J?A=�� ( �	 <aN=DGHH=E=FL<=K 9;LAGFK<=
J=F>GJ;=E=FL<=K;9H9;ALaK	<pAF>GJE9LAGF=L<= K=FKA:ADAK9LAGF=L<=
EAK==F HD9;=<=KJ=KKGMJ;=KvF9F;A`J=KHGMJD9EAK==F iMNJ= <=K
E=KMJ=K�<p=x;9;ALa�aF=J?aLAIM=�

'9 '+�. E9JIM=<GF; MF=>GJL=NGDGFLa<=KHGMNGAJKHM:DA;K
<p=F?9?=JD=HJG;=KKMK<= LJ9FKALAGFaF=J?aLAIM=\ LJ9N=JKMF=KaJA=
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Introduction aux aspects juridiques des

Žnergies renouvelables et de l'efficacitŽ

ŽnergŽtique au SŽnŽgal
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�9<J=<=K )9LAGFK0FA=K KMJD=K
�@9F?=E=FLK�DAE9LAIM=K��*+ ���� $DKp9?AL<pMF9;;GJ<MFAN=JK=D	
9E:ALA=MP=LBMJA<AIM=E=FL;GFLJ9A?F9FLJ9LAvaH9JD=.aFa?9DD=��
K=HL=E:J=��
���

'p9;;GJ< =KL=FLJa=F NA?M=MJD=� FGN=E:J=�
�� 9HJ`KK9
J9LAv;9LAGFH9J�� +9JLA=K\ D9�GFN=FLAGFIMAJ=HJaK=FL=FL9MLGL9D9M
EGAFKMFHGMJ;=FL9?==KLAEa\ �� � <MLGL9D<=KaEAKKAGFKEGF<A9D=K
<=�?9R�\�=u=L�<=�K=JJ=�

'p9;;GJ< <=+9JAKNAK=\ J=F>GJ;=JD9JAHGKL=EGF<A9D=\ D9E=F9;=
<=K;@9F?=E=FLK;DAE9LAIM=K	<9FKD=;GFL=PL=<M <aN=DGHH=E=FL
<MJ9:D=�=L�<=�D9�DMLL=�;GFLJ=�D9�H9MNJ=La	�FGL9EE=FL�=F��

s ;GFL=F9FLDpaDaN9LAGF<= D9L=EHaJ9LMJ=EGQ=FF=<= D9HD9F`L=
F=LL=E=FL=F <=KKGMK<= � V� H9J J9HHGJL9MP FAN=9MP
HJaAF<MKLJA=DK=L =F HGMJKMAN9FLDp9;LAGFE=Fa= HGMJDAEAL=J
DpaDaN9LAGF<=KL=EHaJ9LMJ=K\ �	� V� H9JJ9HHGJL9MPFAN=9MP
HJaAF<MKLJA=DK	aL9FL=FL=F<MIM= ;=D9Ja<MAJ9ALK=FKA:D=E=FLD=K
JAKIM=K�=L�D=K�=u=LK�<=K�;@9F?=E=FLK�;DAE9LAIM=K�

s J=F>GJ_9FLD=K;9H9;ALaK<p9<9HL9LAGF9MP =u=LKFa>9KL=K<=K
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;@9F?=E=FLK;DAE9LAIM=K=L =F HJGEGMN9FLD9JaKADA=F;=\ ;=K
;@9F?=E=FLK=LMF<aN=DGHH=E=FL\ >9A:D=aEAKKAGF<=?9R\ =u=L
<= K=JJ=	<pMF=E9FA`J= IMA F= E=F9;= H9KD9 HJG<M;LAGF
9DAE=FL9AJ=�

s J=F<9FLD=KwMPvF9F;A=JK;GEH9LA:D=K9N=;MFHJGvD<paNGDMLAGF
N=JKMF<aN=DGHH=E=FL\ >9A:D=aEAKKAGF<= ?9R\ =u=L<= K=JJ==L
JaKADA=FL�9MP�;@9F?=E=FLK�;DAE9LAIM=K�

�M FAN=9MEGF<A9DD9;GE:MKLAGF<=KaF=J?A=K>GKKAD=K=KL
J=KHGFK9:D=<= HDMK<= <=MPLA=JK<=KaEAKKAGFK9FL@JGHAIM=K<= ?9R
\ =u=L<= K=JJ=��p=KLHGMJIMGAD9Ja?MD9LAGF<= ;= K=;L=MJ<GALbLJ=
aJA?a=;GEE= MF= HJAGJALa<9FKD=K=uGJLKNAK9FL\ DAEAL=JD=
Ja;@9Mu=E=FL�;DAE9LAIM=�

'9 �a;AKAGF<=D9�*+ �� 9<GHL9FLDp�;;GJ<<=+9JAKJ=;GFF9AL
D9Fa;=KKALa<= HJGEGMNGAJDp9;;`KMFAN=JK=D\ DpaF=J?A=<MJ9:D=<9FK
D=KH9QK=F <aN=DGHH=E=FL	=F H9JLA;MDA=J=F �>JAIM=	=F J=F>GJ_9FL
D=<aHDGA=E=FL<paF=J?A=KJ=FGMN=D9:D=K�.A;=LL=Ja>aJ=F;=\ DpaF=J?A=
<MJ9:D=Fp=KLH9KE=FLAGFFa=<9FKD=L=PL=<= Dp�;;GJ<	;= <=JFA=J
HJaNGAL<=KEa;9FAKE=K<p9LLaFM9LAGF	<p9<9HL9LAGF	<= vF9F;=E=FL	
<= J=F>GJ;=E=FL<= ;9H9;ALaK=L<= LJ9FK>=JL<= L=;@FGDG?A=K<GFL
D9EAK==F iMNJ= HGMJJ9AL>9NGJAK=JD=<aN=DGHH=E=FL<= DpaF=J?A=
<MJ9:D=�

�9FK K9�GFLJA:MLAGF+JaNM=�aL=JEAFa=9MFAN=9M)9LAGF9D
��+�)� \ DpG;;9KAGF<=D9�*+ ��	 D=.aFa?9DKp=KL=F?9?a\ Ja<MAJ=
K=KaEAKKAGFK<=" . <= � � =FDp9:K=F;=<=LGML=9KKAKL9F;=�GHLAGF
AF;GF<ALAGFF=DD=�=L <= �� � \ D9 ;GF<ALAGF<= <AKHGK=J<=
vF9F;=E=FLK�=PL=JF=K�KMHHDaE=FL9AJ=K��GHLAGF�;GF<ALAGFF=DD=��

'= K=;L=MJ<= DpaF=J?A==KL;A:Da;GEE= ;=DMA<=N9FLHJG<MAJ=
D=KJa<M;LAGFK<paEAKKAGFKD=KHDMKKA?FAv;9LAN=KFGL9EE=FLH9JD=
<aN=DGHH=E=FL<=K aF=J?A=KJ=FGMN=D9:D=K=L Dp9EaDAGJ9LAGF<=
Dp=x;9;ALa�aF=J?aLAIM=�

'9 �GFLJA:MLAGF�aL=JEAFa=9MFAN=9M)9LAGF9D���)	 9HJ`K
D9J9LAv;9LAGFH9JD=.aFa?9D<= Dp�;;GJ<<= +9JAK	D9�+�) <=NA=FL
MF=��)� =KL=F ;GMJK<= JaNAKAGF	=DD=<=NJ9ALHJ=F<J==F ;GEHL=
D=KJa9DAK9LAGFK=LD=KHJGB=LK<= HJG<M;LAGF<paD=;LJA;ALa\ H9JLAJ<=
KGMJ;=K<paF=J?A=J=FGMN=D9:D=	9AFKAIM= D=KJa;=FL=K<a;GMN=JL=K
<p@Q<JG;9J:MJ=K�9M�D9J?=�<=K�;fL=K�KaFa?9D9AK=K�
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�	�" Y5CC?B�4E�4B?9D�16B9319>�B5<1D96�N�<YR>5B795�4EB12<5

 F K9IM9DALa<=E=E:J= <=Dp0FAGF�>JA;9AF=	<=;GEEMF9MLaK
a;GFGEAIM=KJa?AGF9D=K=L <pGJ?9FAK9LAGFK<= :9KKAFKwMNA9MP
LJ9FK>JGFL9DA=JK	D= .aFa?9D =KL H9JLA=\ HDMKA=MJK9;;GJ<K
AFL=JF9LAGF9MPIMA =F;9<J=FL D= K=;L=MJ<= DpaF=J?A==L
H9JLA;MDA`J=E=FLD=KKGMK
K=;L=MJK<=KaF=J?A=KJ=FGMN=D9:D=K=L<=
Dp=x;9;ALa�aF=J?aLAIM=�

���� >� 0&+*�'1.&!&-1"�!"�(>�*&+*�
#.& �&*"�"*�)�0&8."�!>9*".$&"�!1.��("

�9FK D=<GE9AF=<= DpaF=J?A=	DpAFKLJME=FLHJAF;AH9D<= Dp0FAGF
�>JA;9AF==KLD9�GFN=FLAGF<=D9�GEEAKKAGF�>JA;9AF=<=Dp[F=J?A=
��!- �� 9<GHLa=\ 'MK9C9�59E:A=�	 D=�� BMADD=L�

� =LJ9LAva=H9J
D=�.aFa?9D�=F��

���'GA�FV��

�
���<M����BMADD=L��

���

'= HJa9E:MD=<= D9�GFN=FLAGFJa9xJE= D=K<AKHGKALAGFK<M
/J9ALaAFKLALM9FLD9�GEEMF9MLa  ;GFGEAIM= �>JA;9AF=�� ��
9<GHLaD=� BMAF���� \ �:MB9 �)A?aJA9�	=L=F H9JLA;MDA=JDp9JLA;D=
�� IMAKLAHMD=IM= D=K[L9LKE=E:J=K <= D9� � Kp=F?9?=FL<9FKD=
;9<J=<= D9;GGJ<AF9LAGF=L<= Dp@9JEGFAK9LAGF<= D=MJKHGDALAIM=K=L
HJG?J9EE=K<9FKD=K<GE9AF=K<= DpaF=J?A=	\ U;Ja=JMFEa;9FAKE=
<= ;GF;=JL9LAGF=L <= ;GGJ<AF9LAGFH=JE=LL9FL<= JaKGM<J==F
;GEEMF D=KHJG:D`E=KIM= HGK=D=<aN=DGHH=E=FLaF=J?aLAIM=9M
K=AF<= D9�GEEMF9MLat X� �9FK D=EbE= 9JLA;D=������ D=K[L9LK
E=E:J=K <= D9� � Kp=F?9?=FL\ E=LLJ==u=;LAN=E=FL=F ;GEEMF
D=KJ=KKGMJ;=KaF=J?aLAIM=K<M ;GFLAF=FL=L \ HJGEGMNGAJD=
<aN=DGHH=E=FLaF=J?A=KFGMN=DD=K=LJ=FGMN=D9:D=K<9FKD=;9<J=<=D9
HGDALAIM=�<=�<AN=JKAv;9LAGF�<=K�KGMJ;=K�<paF=J?A=�

'pG:B=;LA>NAKaH9JD9�GFN=FLAGF�!- � =KL<= H=JE=LLJ=9MP
[L9LK9>JA;9AFK<= J=Ea<A=J9MP ?J9N=KHaFMJA=K<paF=J?A=IMA
=FLJ9N=FLD=MJK=uGJLK<= <aN=DGHH=E=FLAF<MKLJA=D�'pMF <=K
HJAF;AH=K<AJ=;L=MJK<= D9�GFN=FLAGF�!- � =KLD=<aN=DGHH=E=FL
=LDpMLADAK9LAGF<MJ9:D=K=La;GDG?AIM=E=FLJ9LAGFF=DK<=DpaF=J?A=� F
NM=Ja9DAK=JK=KG:B=;LA>K	D9�GFN=FLAGFHJaNGALD9EAK==FHD9;=<pMF=
GJ?9FAK9LAGF	Dp�!- �	 <GFLD=KA`?==KLaL9:DA\ �D?=J�=DD=9 <a:MLa
K=K�9;LANALaK�=F�>aNJA=J��

���

'pMF=<=K>GF;LAGFK<= Dp�!- � =KL<p9A<=J9M<aN=DGHH=E=FL	
\ Dp=PHDGAL9LAGF=L\ DpMLADAK9LAGF<=KKGMJ;=K<paF=J?A=FGMN=DD=K=L
J=FGMN=D9:D=K� DD==KL9HHMQa=H9J<p9MLJ=KAFKLALMLAGFK;GFLAF=FL9D=K
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;GEE= D9�GF>aJ=F;=<=K(AFAKLJ=K�>JA;9AFK=F;@9J?=<=Dp[F=J?A=
�� (�� =F L9FLIMpGJ?9F=;=FLJ9D<= ;GGJ<AF9LAGF;GFLAF=FL9D=<=K
HGDALAIM=K=LKLJ9La?A=K=FE9LA`J=<paF=J?A==LD=�GFK=AD<=K(AFAKLJ=K
�>JA;9AFK�@9J?aK<= Dp 9M��(�*2	 �>JA;9F(AFAKL=JpK�GMF;AD
*F�29L=J��

$D>9MLKA?F9D=Ja?9D=E=FL9M FAN=9M;GFLAF=FL9DDp=PAKL=F;=
<p9MLJ=KAFKLJME=FLKBMJA<AIM=KGMHGDALAIM=KIMAJ=F>GJ;=FLDp9;LAGF
=F�>9N=MJ�<=�DpaF=J?A=�<MJ9:D=	�H9JEA�D=KIM=DK��

s '9 �GFN=FLAGF�>JA;9AF=KMJD9�GFK=JN9LAGF<= D9)9LMJ==L<=K
-=KKGMJ;=K)9LMJ=DD=K��D?=J ����	 JaNAKa=\ (9HMLG��

��	 IMA
HJGE=MLMF=?=KLAGF<MJ9:D==LAFLa?Ja=<=KJ=KKGMJ;=KF9LMJ=DD=K
IMp=DD=K�KGA=FL�J=FGMN=D9:D=K�GM�FGF�

s 'p�?=F<9 �
�� <= Dp0FAGF�>JA;9AF=��
��� IMANAK=\ =PHDGAL=J
LGML=KD=KJ=KKGMJ;=KaF=J?aLAIM=K<= Dp�>JAIM=	=F NM=<p9KKMJ=J
MF=aF=J?A=EG<=JF=	=x;9;=	 v9:D=	J=FL9:D=	J=FGMN=D9:D==L
J=KH=;LM=MK=<= Dp=FNAJGFF=E=FL\ LGMKD=KEaF9?=K9>JA;9AFK	9MP
=FLJ=HJAK=K	9MPAF<MKLJA=K=L9MPAFKLALMLAGFK	?J];= \ DpaL9:DAKK=E=FL
<= HGGDK=L<= JaK=9MPaF=J?aLAIM=KF9LAGF9MP=LJa?AGF9MP	=L
<=HJGB=LKaF=J?aLAIM=K+$�Z �+JG?J9EE=<=�aN=DGHH=E=FL<=K
$F>J9KLJM;LMJ=K�=F��>JAIM=��

s '= $ 6H &2CE?6CD9:A7@C� 7C:42]Dd6G6=@A>6?E�) +����)GMN=9M
+9JL=F9JA9LHGMJD=�aN=DGHH=E=FL<= Dp�>JAIM=��

�� IMAvP=
;GEE= G:B=;LA>D= <aN=DGHH=E=FL<=K 9:GF<9FL=KKGMJ;=K
<paF=J?A=KGD9AJ=<= Dp�>JAIM==L Dp=PHDGAL9LAGF<M HGL=FLA=D
@Q<JGaD=;LJAIM=<=K:9KKAFKwMNA9MP<p�>JAIM=�'= ) +�� =F?DG:=
D91AKAGFHGMJDpaF=J?A==F �>JAIM=��>JA;9 +GO=J1AKAGF��+1�	
:9Ka=KMJD=+JG?J9EE=HGMJD=<aN=DGHH=E=FL<=KAF>J9KLJM;LMJ=K
=F �>JAIM=�+$���� '= +$�� =KLD=;9<J= ;GFLAF=FL9DNAK9FL\
;GE:D=JD=N9KL=>GKKa<= DpAF>J9KLJM;LMJ=9>JA;9AF=<9FKD=KK=;L=MJK
<=KLJ9FKHGJLK	<= DpaF=J?A==L<= Dp=9M	9AFKAIM= <=KL=;@FGDG?A=K
<=DpAF>GJE9LAGF=L<=D9;GEEMFA;9LAGF�'=K ;@=>K<p[L9L9>JA;9AFK
GFL9HHJGMNa\ DpMF9FAEALaD=+$�� DGJK<=D=MJ.GEE=L <=�
���
'9 1AKAGFHGMJDpaF=J?A==F �>JAIM==KLMF HD9F\ DGF?L=JE=
NAK9FL\ 9;;JGdLJ=Dp9;;`K\ MF=aF=J?A=v9:D==L9:GJ<9:D=�.GF
G:B=;LA>HJAF;AH9D=KL<=;GF<MAJ==L9;;aDaJ=JJ9HA<=E=FLD9EAK==F
iMNJ= <pAEHGJL9FLKHJGB=LKaF=J?aLAIM=K=F �>JAIM=<9FKD=;9<J=
<=�+$���

s 'pAFALA9LAN=�>JA;9AF=HGMJD=K[F=J?A=KJ=FGMN=D9:D=K��- $� NAK=\
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Ja9DAK=J9MEGAFK<AP��
� ?A?9O9LLK�"2� <= FGMN=DD=K;9H9;ALaK
<= HJG<M;LAGF<paF=J?A=J=FGMN=D9:D==L\ Ja9DAK=JD=HGL=FLA=D<M
;GFLAF=FL�HGMJ�?aFaJ=J�9M�EGAFK��

�"2�<pA;A��
�
�

� ���>%�.)+*&/�0&+*�!1�!.+&0�!"�(>9*".$&"�!1.��("��1�/"&*�!"/

 +))1*�109/�9 +*+)&-1"/�. 9$&+*�("/

+9QK<p�>JAIM=<= Dp*M=KL	D=.aFa?9D=KLE=E:J= <= <=MP
;GEEMF9MLaK a;GFGEAIM=K Ja?AGF9D=K� D9 �GEEMF9MLa
[;GFGEAIM=<=K[L9LK<=Dp�>JAIM=<=Dp*M=KL�� � �*� =LDp0FAGF
[;GFGEAIM==L(GFaL9AJ=<= Dp�>JAIM=<= Dp*M=KL�0 (*��� �=K
<=MPAFKLALMLAGFKKGMK
Ja?AGF9D=KGFLaD9:GJaMF ;GJHMKBMJA<AIM=
HGMJD9HJGEGLAGF<=K aF=J?A=KJ=FGMN=D9:D=K=L <= Dp=x;9;ALa
aF=J?aLAIM=<9FK Dp=KH9;=;GEEMF9ML9AJ=��=LL= AEHGJL9FL=
HJG<M;LAGF<= <JGAL;GEEMF9ML9AJ==KLJ=F>GJ;a=H9J D=<JGAL
;GFN=FLAGFF=DHGMJD=<aN=DGHH=E=FL<= Dp@Q<JGaD=;LJA;ALa<9FKD=K
:9KKAFK�<=K�w=MN=K�.aFa?9D�=L�"9E:A=�

LÕaction jurid ique de la CEDEAO en faveur de lÕƒnergie
durable

'p9JLA;D=�� <M/J9ALaJaNAKa<= D9� � �* ������ HJa;AK=D=K
9P=K<= ;GGHaJ9LAGF<= D9�GEEMF9MLa=F E9LA`J=<paF=J?A==L
<a;DAF=D=K=F?9?=E=FLK<=K [L9LK E=E:J=K \ HJGEGMNGAJD=
<aN=DGHH=E=FL<=KaF=J?A=KFGMN=DD=K=LJ=FGMN=D9:D=K	FGL9EE=FL
DpaF=J?A=KGD9AJ=	<9FKD=;9<J=<= D9HGDALAIM=<= <AN=JKAv;9LAGF<=K
KGMJ;=K�<paF=J?A=�

�`K ����	 D9�GF>aJ=F;=<=K�@=>K<p[L9L=L<= "GMN=JF=E=FL
<= D9� � �* 9<GHL=D9�a;AKAGFZ � ���� �� �� J=D9LAN=\ D9
HGDALAIM=aF=J?aLAIM=<= D9 � � �*� �=LL= HGDALAIM=NAK=
HJAF;AH9D=E=FL\ 9KKMJ=JD9Ka;MJALaaF=J?aLAIM=	\ <AN=JKAv=JD=K
KGMJ;=K<paF=J?A=HJAE9AJ=	=L\ HJGEGMNGAJDp9;;`K<MHDMK?J9F<
FGE:J= \ DpaF=J?A=�NGAJa?9D=E=FL<9FKD=HJaK=FLGMNJ9?=D9vF <M
L=PL=�<=�%=9F
+A=JJ=�"AJ9J<A=J�KMJ�;=K�AFALA9LAN=K��

(bE= KAD=KG:B=;LA>K<= ;=LL=HGDALAIM=J=KL=FL<p9;LM9DALa	=DD=
<GALbLJ=J=>GJEMDa==FL=JE=K<=KLJ9La?A=HGMJKp9<9HL=J\ DpaNGDMLAGF
<=KL=;@FGDG?A=K=L<=K;GFLJ9AFL=KKMJD=KJ=KKGMJ;=KaF=J?aLAIM=K
=LDp=FNAJGFF=E=FL9MFAN=9MEGF<A9D��GF;J`L=E=FL	 Dp9HHDA;9LAGF
<= ;=LL=HGDALAIM=Kp=KL;9J9;LaJAKa=H9JD9EAK==F iMNJ= <= HJGB=LK
Ja?AGF9MPL=DKIM= D="9RG<M;<= Dp�>JAIM=<= Dp*M=KL�"�*�	 D=
.QKL`E=<p[;@9F?=K<p[F=J?A=[D=;LJAIM=*M=KL�>JA;9AF�   *��

�+ )%"��" &%+( * %+)
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=L D=+JGB=LHGMJDp�;;`K \ Dp[F=J?A=<=K+GHMD9LAGFK-MJ9D=K=L
+aJAMJ:9AF=K��=K HJGB=LK=L HJG?J9EE=KGFL aLa 9;;GEH9?FaK
<p9JJ9F?=E=FLKAFKLALMLAGFF=DK9MFAN=9MJa?AGF9DHGMJ>9NGJAK=JD9
;GGHaJ9LAGF�=FLJ=�D=K�[L9LK�E=E:J=K�

'= +JGLG;GD=KMJDp[F=J?A=9<GHLa\ �9C9J D=�� B9FNA=J�

�	
AFKHAJa<M EG<`D=<= D9�@9JL= MJGHa=FF=<= Dp[F=J?A=������
>GMJFALMF ;9<J= BMJA<AIM=<=KLAFa\ HJGEGMNGAJMF=;GGHaJ9LAGF
\ DGF?L=JE=<9FKD=<GE9AF=<= DpaF=J?A==F NM=<p9M?E=FL=J
DpAFN=KLAKK=E=FL<9FKD=K=;L=MJ<= DpaF=J?A==L <= <aN=DGHH=JD=
;GEE=J;= <= DpaF=J?A=� DD=9 aLaJ9LAva=H9JD=.aFa?9D=F �

�
�'GA FV �

�
�� <M �
 BMAF�

��� +9JEAK=KG:B=;LA>Kv?MJ=FL
Dp9EaDAGJ9LAGF<= Dp=x;9;ALaaF=J?aLAIM=	D= <aN=DGHH=E=FL=L
DpMLADAK9LAGF<=KKGMJ;=K<paF=J?A=J=FGMN=D9:D=	D9HJGEGLAGF<=
DpMLADAK9LAGF<= ;GE:MKLA:D=KHDMKHJGHJ=K=LDp=EHDGA<= L=;@FGDG?A=K
=L <= EGQ=FKL=;@FGDG?AIM=KIMAJa<MAK=FLD9HGDDMLAGF��9FK D=
<GE9AF=<= Dp=x;9;ALaaF=J?aLAIM=	Dp9JLA;D=�� <M +JGLG;GD=vP=
D=KHJAF;AH=K<= :9K=	 D9JaH9JLALAGF<=KJ=KHGFK9:ADALaK=L <= D9
;GGJ<AF9LAGF�=L�D=�;GFL=FM�<=K�HJG?J9EE=K�F9LAGF9MP�

�=LL= 9;LAGFBMJA<AIM=<9FKD=<GE9AF=<= DpaF=J?A=<MJ9:D=9
aLa9;;=FLMa=H9JD9;Ja9LAGF<M�=FLJ= -a?AGF9DHGMJD=K[F=J?A=K
-=FGMN=D9:D=K=L Dp x;9;ALa [F=J?aLAIM= �� -  �� H9J D=
-`?D=E=FL �� - "���� ��� 
� <= D9 �� = .=KKAGF<M �GFK=AD<=K
(AFAKLJ=K<= D9� � �*	 L=FM=\ *M9?9<GM?GM��MJCAF9!9KG�	D=
���FGN=E:J=��

��

'= �- -  <GFLD=KA`?==KLaL9:DA\ +J9A9��9:G 1=J<=�NAK=\
;Ja=J<=K;GF<ALAGFK
;9<J=K>9NGJ9:D=K	=LMF=FNAJGFF=E=FLHJGHA;=
HGMJD=KE9J;@aK<=K aF=J?A=KJ=FGMN=D9:D=K=L <= Dp=x;9;ALa
aF=J?aLAIM=\ LJ9N=JKD=K9;LANALaK<p9HHMANAK9FL\ 9LLaFM=JD=KG:KL9;D=K
=PAKL9FLK9MK=AF<=D9L=;@FGDG?A=	<MvF9F;=E=FL	<=Dpa;GFGEA=	<M
;GEE=J;= 9AFKAIM=<9FKD=;9<J=BMJA<AIM=	HGDALAIM=	AFKLALMLAGFF=D	
<=�D9�;GFF9AKK9F;=�=L�<M�J=F>GJ;=E=FL�<=K�;9H9;ALaK�

'= �=FLJ=HJGE=MLD=KL=;@FGDG?A=K=LD=KKGDMLAGFKaF=J?aLAIM=K
KMAN9FL=K�

s /GML=KD=KL=;@FGDG?A=K=LD=KKGDMLAGFK9HHJGHJAa=K=F E9LA`J=<=K
aF=J?A=KJ=FGMN=D9:D=K=L<p=x;9;ALaaF=J?aLAIM=	Q;GEHJAK9MKKA
D=KKQKL`E=K@Q:JA<=K\ :9K=<paF=J?A=J=FGMN=D9:D==LD=KEAFA

JaK=9MP�

182



s '=K HJGB=LK<= H=LAL=K;=FLJ9D=K@Q<JGaD=;LJAIM=K@9:ALM=DD=E=FL
9N=;�MF=�;9H9;ALa�E9PAE9D=�<=��
�(2�

s '=K�HJGB=LK�<=�:AG;9J:MJ9FLK�<MJ9:D=K�

�=HMAK�K9�;Ja9LAGF�D=�� -  ��9�Ja9DAKa�HDMKA=MJK�9;LANALaK��

s 'p9HHMA9MPIMAFR=[L9LK(=E:J=K <= D9� � �* <9FKD=
<aN=DGHH=E=FL	Dp9<GHLAGF=L D9EAK==F iMNJ= <=KHGDALAIM=K
F9LAGF9D=K=F E9LA`J=<paF=J?A=KJ=FGMN=D9:D=K=L <p=x;9;ALa
aF=J?aLAIM=�

s 'p9HHMA9MP IMAFR=[L9LK (=E:J=K <= D9 � � �* <9FK
DpaD9:GJ9LAGF	Dp9<GHLAGF=L D9 EAK= =F iMNJ= <=K ;9<J=K
Ja?D=E=FL9AJ=K	<=KFGJE=K	<=KAF;AL9LAGFK�=PGFaJ9LAGFKvK;9D=K	
E9J;@aKHM:DA;K	FGJE=K<= HGJL=>=MADD=K�=L <=K Ea;9FAKE=K
vF9F;A=JK��L9JA>K�<=�J9;@9L	�>9;LMJ9LAGF�F=LL=	�KM:N=FLAGFK��

s 'paD9:GJ9LAGF<= D9+GDALAIM==F E9LA`J=<p[F=J?A=K-=FGMN=D9:D=K
<= D9� � �* �+ -�� ��;L= �<<ALAGFF=D�� .���� 
�� �� KMJD9
+GDALAIM=<p=x;9;ALaaF=J?aLAIM=<= D9� � �* <M �� BMADD=L
�
����

s 'paD9:GJ9LAGF<= D9+GDALAIM=KMJDp x;9;ALa[F=J?aLAIM=<= D9
� � �* �+  �� ��;L= �<<ALAGFF=D�� .���� 
�� �� KMJD9+GDALAIM=
<p=x;9;ALa�aF=J?aLAIM=�<=�D9�� � �*�<M����BMADD=L��
����

s 'paN9DM9LAGFJa?AGF9D=<=K:=KGAFK=F J=F>GJ;=E=FL<=K;9H9;ALaK
=F�E9LA`J=�<paF=J?A=K�J=FGMN=D9:D=K�=L�<p=x;9;ALa�aF=J?aLAIM=�

s '9 >GJEMD9LAGF=LD9EAK==F iMNJ= <pMF=KLJ9La?A==L<pMFHD9F
<p9;LAGF<= J=F>GJ;=E=FL<=K;9H9;ALaK=F E9LA`J=<paF=J?A=K
J=FGMN=D9:D=K�=L�<p=x;9;ALa�aF=J?aLAIM=�

s 'p=Pa;MLAGF<M HJG?J9EE=<= D9� � �* KMJDpaN9DM9LAGF<M
HGL=FLA=D<=KaF=J?A=KJ=FGMN=D9:D=KIMANAK=\ D9EAK==FHD9;=<pMF
Ja>aJ=FLA=DKMJD=K;9H9;ALaK=F E9LA`J=<=KaF=J?A=KJ=FGMN=D9:D=K	
D=KH9JLA=KHJ=F9FL=K	D=KHGDALAIM=K	D=KAFN=KLAKK=E=FLK	D=K
J=KKGMJ;=K�=L�D=K�KAL=K�<=K�HJGB=LK�<9FK�D9�Ja?AGF�<=�D9�� � �*�

s '= D9F;=E=FL<= Dp*:K=JN9LGAJ=<= D9� � �* HGMJD=K[F=J?A=K
-=FGMN=D9:D=K=LDp x;9;ALa[F=J?aLAIM=�* -  �	 MFGMLAD:9Ka
KMJD=2=: =L>9;AD=E=FL9;;=KKA:D=H9JDpAFL=JF=L�'p* -  >GMJFAL
9MP<a;A<=MJK	<aN=DGHH=MJK<= HJGB=LK	AFN=KLAKK=MJK=L 9MLJ=K
>9;ADAL9L=MJK<ME9J;@a<=KAF>GJE9LAGFK9;LM9DAKa=K=L<=KKLJ9La?A=K

�+ )%"��" &%+( * %+)
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<= HD9FAv;9LAGFKMJD=KGHHGJLMFALaK<9FKD=KK=;L=MJK<=KaF=J?A=K
J=FGMN=D9:D=K=L<= Dp=x;9;ALaaF=J?aLAIM=<9FKD9Ja?AGF<= D9
� � �*��-`?D=E=FL���- "�������
���

s '= D9F;=E=FL<M !GF<KHGMJD=K[F=J?A=K-=FGMN=D9:D=K<= D9
� � �* � - !� HGMJD=KHJGB=LK<paF=J?A=J=FGMN=D9:D=\ H=LAL=
a;@=DD==L<=Dp$FALA9LAN=<=D9� � �* HGMJDp$FN=KLAKK=E=FL<9FK
Dp[F=J?A=-=FGMN=D9:D=� - $� HGMJD=KHJGB=LK<= EGQ=FF==L
?J9F<=�=FN=J?MJ=�

�;LM=DD=E=FL	D=�=FLJ= 9 >GJEMDa<=K<G;ME=FLKBMJA<AIM=K=L
<= HGDALAIM==F ;GMJK<p9<GHLAGFH9JD=KGJ?9F=K<= D9� � �*
�� � �*��
��� �

s '9 +GDALAIM=�AGaF=J?A=<= D9� � �* IMANAK=\ HJGEGMNGAJ
D9N9DGJAK9LAGF<=KJ=KKGMJ;=K<= :AGE9KK==PAKL9FL=K	Q;GEHJAKD=K
<a;@=LK�=L�D=K�JaKA<MK�<=�LJ9FK>GJE9LAGF�9?JA;GD=�=L�AF<MKLJA=DD=�

s '9 +GDALAIM=<=D9� � �* KMJDpAFLa?J9LAGF<M?=FJ=<9FKDp9;;`K
\ DpaF=J?A=IMA9HGMJ:ML<=D=N=JD=KG:KL9;D=K=PAKL9FLKIMAH=MN=FL
=FLJ9N=JMF=H9JLA;AH9LAGFa?9D=<=K@GEE=K=L<=K>=EE=K<9FK
Dp=PH9FKAGF�<=�Dp9;;`K�\�DpaF=J?A=�=F��>JAIM=�<=�Dp*M=KL�

s '= �9<J= <= KMANA=L<= J=HGJLAF?HGMJD=KHGDALAIM=KJa?AGF9D=K
KMJD=KaF=J?A=KJ=FGMN=D9:D=K=LDp=x;9;ALaaF=J?aLAIM=	9AFKAIM=
D=KG:B=;LA>K=F E9LA`J=<paF=J?A=<MJ9:D=HGMJLGMK�. ��''�� �=
;9<J=<a;JALD=Ea;9FAKE=<= KMANA<= D9EAK==F iMNJ= <=KHD9FK
<p9;LAGFF9LAGF9MP=F E9LA`J=<paF=J?A=J=FGMN=D9:D=	<p=x;9;ALa
aF=J?aLAIM==L <paF=J?A=<MJ9:D=HGMJLGMK9AFKAIM= D=K
J=KHGFK9:ADALaK�<=K�<AuaJ=FLK�9;L=MJK�

s '9 .LJ9La?A=Ja?AGF9D=<pa;D9AJ9?==x;9;= <=D9� � �* NAK9FL\
HJGEGMNGAJD=KD9EH=K<= :9KK=;GFKGEE9LAGF<9FKLGMKD=K[L9LK
E=E:J=K <=D9� � �* \ Dp@GJARGF�
�
 =L<paD9:GJ=JD=KFGJE=K
<=H=J>GJE9F;=aF=J?aLAIM=KEAFAE9D=K9AFKAIM=D=K;GF<ALAGFK<=
D=MJ�EAK=�=F�iMNJ=�

s '9 �AJ=;LAN=<= D9� � �* KMJDp=x;9;ALaaF=J?aLAIM=<9FKD=K
:]LAE=FLK IMA H=JE=LLJ9<= HJGEGMNGAJDp9EaDAGJ9LAGF<=
Dp=x;9;ALaaF=J?aLAIM=<=K:]LAE=FLK<=KH9QK<= D9� � �*
\ LJ9N=JK<pMF=H9JL	DpAFKLALMLAGF<=K=PA?=F;=KEAFAE9D=K<=
H=J>GJE9F;=aF=J?aLAIM=<=K :]LAE=FLK=L <p9MLJ=H9JL	 D9
N9DGJAK9LAGF�<=K�L=;@FAIM=K�=L�E9LaJA9MP�<=�;GFKLJM;LAGF�<MJ9:D=K�
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s 'p$FALA9LAN=HGMJD=�GJJA<GJ*M=KL�>JA;9AF<= Dp[F=J?A=+JGHJ=
�2�� �� IMA H=JE=LLJ9<= HJGEGMNGAJ=L <p9;;aDaJ=JD=
<aN=DGHH=E=FL<pMF�GJJA<GJ*M=KL�>JA;9AF<= Dp[F=J?A=+JGHJ=
H9JD9EAK==FHD9;=<=;=FLJ9D=KaD=;LJAIM=K<paF=J?A=J=FGMN=D9:D=
\�<=K�;GhLK�J=FL9:D=K�

+9J9ADD=MJKD=�=FLJ= E`F= HDMKA=MJK9;LANALaK<9FKD=;9<J=<=
K=KHJG?J9EE=K=L HJGB=LKHGMJD=<aN=DGHH=E=FL<=KaF=J?A=K
J=FGMN=D9:D=K=L <= Dp=x;9;ALa aF=J?aLAIM=��=K 9;LAGFK
KGFL=u=;LMa=K=F;GDD9:GJ9LAGF9N=;<p9MLJ=KGJ?9F=K<=D9� � �*
L=DK�IM=�

s '9 �GF>aJ=F;= <=KEAFAKLJ=K=F ;@9J?=<= DpaF=J?A=<=K[L9LK
E=E:J=K�<=�D9�� � �*�

s '9 �GEEAKKAGF<= D9� � �* \ LJ9N=JKD=�aH9JL=E=FL<=
Dp[F=J?A=�=L�<=K�(AF=K�

s '= .QKL`E= <p[;@9F?=K<p[F=J?A=[D=;LJAIM=*M=KL �>JA;9AF
�   *� GM2=KL �>JA;9F+GO=J+GGDn 2�++�	 MF=AFKLALMLAGF
KHa;A9DAKa=<= D9� � �* ;@9J?a<= E=LLJ==F HD9;=MFE9J;@a
Ja?AGF9D<= DpaD=;LJA;ALa\ LJ9N=JK<=K HJGB=LK<= DA?F=K
<pAFL=J;GFF=PAGFaD=;LJAIM==L <= <aN=DGHH=E=FL<= ;=FLJ9D=K
aD=;LJAIM=K�KGD9AJ=	@Q<JGaD=;LJA;ALa	aGDA=F	L@=JEAIM=K\ ?9R�
��a;AKAGFZ �� ���� ��� �� <=D9;GF>aJ=F;=<=K�@=>K<p[L9LK=L<=
"GMN=JF=E=FL�<=�D9�� � �*��

s 'p�MLGJALa<=-a?MD9LAGF-a?AGF9D=<MK=;L=MJ<=Dp[D=;LJA;ALa<=D9
� � �* ��-- �� ;@9J?a=<=D9Ja?MD9LAGF<ME9J;@aJa?AGF9D
<= DpaD=;LJA;ALa��;L= 9<<ALAGFF=D�� .���� 
�� 
� <M�� B9FNA=J�

�
=L�-`?D=E=FL���- "�������
��<M����<a;=E:J=��

���

s '= �=FLJ= <= �GGJ<AF9LAGF<=K-=KKGMJ;=K=F  9M ���- � IMA
J=?JGMH=D=KGJ?9FAKE=K<= :9KKAF=L LJ9N9ADD=KMJD=K?J9F<=K
AF>J9KLJM;LMJ=K@Q<J9MDAIM=K�HJGB=L<= <AJ=;LAN=KMJ D=
<aN=DGHH=E=FL�<=K�?J9F<=K�AF>J9KLJM;LMJ=K�@Q<J9MDAIM=K��

Z ;= ;9<J=BMJA<AIM==LKLJ9La?AIM=NA=FLK=KMH=JHGK=J;=DMA<=
Dp0 (*� <9FKD9E=KMJ=Gg LGMKD=K[L9LKE=E:J=K <= Dp0 (*�
KGFL�a?9D=E=FL�E=E:J=K�<=�D9�� � �*�

LÕharmonisatio n du droit de lÕŽnergie durable au sein de
lÕUEMOA

�+ )%"��" &%+( * %+)
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.M;;a<9FL \ Dp0FAGFEGFaL9AJ=GM=KL9>JA;9AF=�0(*��	
Dp0FAGF[;GFGEAIM= =L (GFaL9AJ=<= Dp�>JAIM=<= Dp*M=KLD
�0 (*�� 9aLa;Jaa=H9JD=/J9ALa9<GHLaH9JD9�GF>aJ=F;=<=K;@=>K
<p[L9L�=L�<=�?GMN=JF=E=FL�D=��
�B9FNA=J������\��9C9J�

+9J Dp9;L=9<<ALAGFF=DFV 
�
�

� <M �� <a;=E:J= �

�	
Dp0 (*� Kp=KL<GLa=<pMF=+GDALAIM=[F=J?aLAIM=�GEEMF= �+ ��
9N=; FGL9EE=FL HGMJG:B=;LA>K<= HJGEGMNGAJD=KaF=J?A=K
J=FGMN=D9:D=K	<=HJGEGMNGAJDp=x;9;ALaaF=J?aLAIM==L<=;GFLJA:M=J
\�D9�HJaK=JN9LAGF�<=�Dp=FNAJGFF=E=FL�

+GMJKGF GHaJ9LAGFF9DAK9LAGFD9 + � Kp9JLA;MD=9MLGMJ<=
HJG?J9EE=KFGL9EE=FL<GFLD9EAK==F HD9;=<pMFKQKL`E=<=
HD9FAv;9LAGFaF=J?aLAIM=AFLa?Ja=	D9 HJGEGLAGF<=K aF=J?A=K
J=FGMN=D9:D=K	D9J9LAGF9DAK9LAGF<= DpMLADAK9LAGF<=K ;GE:MKLA:D=K
DA?F=MP	D9<AN=JKAv;9LAGF<=KJ=KKGMJ;=KaF=J?aLAIM=K	DpMLADAK9LAGF
J9LAGFF=DD=�<=�DpaF=J?A=�

�=K HJG?J9EE=K<=NJGFL>9AJ=DpG:B=L<paLM<=K9HHJG>GF<A=KIMA
<aL=JEAF=JGFL�D=K�EG<9DALaK�HJ9LAIM=K�<=�D=MJ�EAK=�=F�iMNJ=�

'9 �a;AKAGF FV �
�

� �(
0 (*� =F <9L= <M
�� K=HL=E:J=�

�	 <M�GFK=AD<=K(AFAKLJ=K9 9<GHLaD9.LJ9La?A=<=
Dp0 (*� <aFGEEa=U$FALA9LAN=-a?AGF9D=HGMJDp[F=J?A=<MJ9:D=X
�$- ���

!9;= \ D9;JAK=<= DpaF=J?A=IMA>J=AF=D=<aN=DGHH=E=FL<= D9
RGF=	Dp$- � =FL=F<9DD=JU9M
<=D\<= D9KALM9LAGF<pMJ?=F;=	HGMJ
KpAFK;JAJ=<9FKMF=<aE9J;@=KLJ9La?AIM=H=JE=LL9FL<= LJGMN=J<=K
KGDMLAGFKGHLAE9D=K=L<MJ9:D=K<9FKMF@GJARGF<= EGQ=F=LDGF?
L=JE=	 \ K9NGAJD=J=F>GJ;=E=FL<=K;9H9;ALaK<= HJG<M;LAGF=L
DpMLADAK9LAGF	�\�L=JE=	�<=�KGMJ;=K�<paF=J?A=�9DL=JF9LAN=KX�

'9�NAKAGF�<=�Dp$- ��=KL�D9�KMAN9FL=��

 F �
�
	 Dp=FK=E:D=<=K;ALGQ=FK<=Dp0FAGF9;;a<=J9\ MF=aF=J?A=
\ :9K HJAP	9MK=AF<pMFN9KL=E9J;@a<pa;@9F?=K<paF=J?A=aD=;LJAIM=
AFLa?Ja=L@9JEGFAKa\ Dpa;@=DD=<= Dp�>JAIM=<= Dp*M=KL	HJG<MAK9FLMF=
aF=J?A=HJGHJ==LKp9HHMQ9FLKMJMFH9JL=F9JA9LHM:DA;
HJANa<QF9EAIM=�

�=LL=NAKAGF=KL<a;DAFa==FMF=>=MADD=<=JGML=	<aB\HGMJH9JLA=
@GJK<p9LL=AFL=	IMA<aJGMD9ALHJG?J=KKAN=E=FLLJGAK9E:ALAGFK	<GFL
J=F<J=DpaF=J?A=<AKHGFA:D=�HaJAG<=�

�
�
���	 Ja9DAK=JD=LGMJF9FL
<= DpaF=J?A=;GEHaLALAN=�HaJAG<=�
��
�
�
�	 =LAFKLALM=JMF=GuJ=
<paF=J?A=<MJ9:D=�HaJAG<=�
�

�
�
�� '=K LJGAKG:B=;LA>KKLJ9La?AIM=K
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HJAGJAL9AJ=KJ=L=FMKaL9A=FL;=DMA<pMFL9MP<paD=;LJAv;9LAGF<9FK
Dp0 (*� 9;;JM <= �� � =F �

� \ �
 � =F �
�
 =L�

 � =F
�
�
	 MFHJAPEGQ=F<= DpaD=;LJA;ALa<9FKDp=KH9;=0 (*� Ja<MAL\
�
 >J9F;K�!� D=C2@ \ Dp@GJARGF�
�
	 MF=HJGHGJLAGF<paF=J?A=K
J=FGMN=D9:D=K=L<MJ9:D=K�@Q<JGaD=;LJA;ALa	KGD9AJ=	:AGE9KK=	aGDA=F�
EGFLa=�<=������=F��

��\������=F��
�
�

+9J �a;AKAGFFV 
�� �

�� �(� 0 (*� <M�� K=HL=E:J=�

�
HGJL9FL;Ja9LAGF<M !GF<K <= �aN=DGHH=E=FL[F=J?A=�!� �	 D=
�GFK=AD<=K(AFAKLJ=K<=Dp0 (*� 99EaF9?aMFEa;9FAKE=<=KLAFa
9M�vF9F;=E=FL�<=�Dp$FALA9LAN=�-a?AGF9D=�HGMJ�Dp[F=J?A=��MJ9:D=�

�9FK D=;9<J=<=D9EAK==FiMNJ=<=Dp$- �	 AD>9MLE=FLAGFF=J
D=HJGB=L<=�G<= Ja?AGF9D<p=x;9;ALaaF=J?aLAIM=<9FKD=K:]LAE=FLK
��  �� IMA <GALK=JNAJ<= EG<`D=\ DpAFLa?J9LAGF<=K=PA?=F;=K
EAFAE9D=K=F E9LA`J=<p=x;9;ALaaF=J?aLAIM=<9FKD=KFGJE=K<=
;GFKLJM;LAGF<=KH9QK<= Dp0 (*�� $DNAK=\ <avFAJ<=KFGJE=K
L@=JEAIM=KEAFAE9D=KHGMJDp=FN=DGHH=<M:]LAE=FL	\ <avFAJ<=K
FGJE=K<=H=J>GJE9F;=aF=J?aLAIM=EAFAE9D=KHGMJDpa;D9AJ9?==LD=K
KQKL`E=K<= ;DAE9LAK9LAGF=L\ <avFAJ<=KHJG;a<MJ=K<= NaJAv;9LAGF
HGMJ<aL=JEAF=JD9;GF>GJEALa9MP=PA?=F;=K��9FK D=EbE= GJ<J=
<pA<a=KDp0 (*� Kp=KL=F?9?a<9FKDpaD9:GJ9LAGF<pMF=�AJ=;LAN=KMJ
D=KFGJE=K<paLAIM=L9?=aF=J?aLAIM=<=K9HH9J=ADKaD=;LJGEaF9?=JK
�9HH9J=ADK�<pa;D9AJ9?=	�;DAE9LAK=MJK�=L�Ja>JA?aJ9L=MJK��

'=K HJAF;AH9MPGJ?9F=K<= Dp0 (*� AEHDAIMa=K<9FK D9
HJGEGLAGF<=KaF=J?A=KJ=FGMN=D9:D=K=L<= Dp=x;9;ALaaF=J?aLAIM=
KGFLD9�GEEAKKAGF<= Dp0 (*� �\ LJ9N=JKD=�aH9JL=E=FL<M
<aN=DGHH=E=FL<= Dp=FLJ=HJAK=	<= DpaF=J?A==L<M LGMJAKE=�=LD=K
GJ?9F=K;GFKMDL9LA>KL=DKIM= D=�GEALa-a?AGF9D<=K-a?MD9L=MJK<M
K=;L=MJ<=Dp[F=J?A=��-- � =LD=�GEALa-a?AGF9D<=K+JG<M;L=MJK	
/J9FKHGJL=MJK=L�AKLJA:ML=MJK<p[F=J?A=aD=;LJAIM=��-/+� �� '9
<GM:D=9HH9JL=F9F;=<=K[L9LKE=E:J=K <=Dp0 (*� \ D9� � �*
HGK=D=<av<=D9;GEHDaE=FL9JALa	<=D9;GGJ<AF9LAGF=L<=D9KQF=J?A=
=FLJ=D=K<=MPAFKLALMLAGFKHGMJaNAL=JD=<GM:D==EHDGA=L D=K
;GFLJ9<A;LAGFK�=FLJ=�D=K�<=MP�KQKL`E=K�BMJA<AIM=K�

�=LL= ;GGHaJ9LAGF=FLJ=D=K<=MPAFKLALMLAGFK9 aLaE9LaJA9DAKa=
=F �

� 9N=;D9+GDALAIM=<= D9� � �*� 0 (*� KMJDp9;;`K9MP
K=JNA;=KaF=J?aLAIM=K<=KHGHMD9LAGFKJMJ9D=K=LHaJAMJ:9AF=K��=LL=
HGDALAIM==KLMFJaKMDL9L<=D9�GFN=FLAGFKA?Fa==FLJ=D9� � �* =L
Dp0 (*� D=�� 9GhL�

� HGMJD9EAK==FiMNJ=<p9;LAGFK;GFBGAFL=K
<9FKD=<GE9AF=<= DpaF=J?A=�'=K [L9LKE=E:J=K K=KGFLvPaKMF

�+ )%"��" &%+( * %+)
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G:B=;LA>?DG:9DHGMJ9;;JGdLJ=Dp9;;`K9MPK=JNA;=KaF=J?aLAIM=K<=K
HGHMD9LAGFKJMJ9D=K=LHaJAMJ:9AF=K9vF <=H=JE=LLJ=\ Dp@GJARGF�
��	
9MEGAFK\ D9EGALAa<= D9HGHMD9LAGF=F EADA=MJMJ9D=LHaJAMJ:9AF
<p9;;a<=J�9MP�K=JNA;=K�aF=J?aLAIM=K�EG<=JF=K�

'9 ;GGHaJ9LAGF=FLJ=D9� � �* =LDp0 (*� HGMJJ9ALbLJ=
GJA=FLa=N=JKDp9<GHLAGF<pMF=HGDALAIM=aF=J?aLAIM=<= Dp�>JAIM=<=
Dp*M=KL\ DpAFKL9J<=D9+GDALAIM=<=KJ=KKGMJ;=K=F=9M<=Dp�>JAIM=<=
Dp*M=KL�+- �*	 �;L= 9<<ALAGFF=D�� .�� �� ��� 
� <M�� <a;=E:J=
�

�� IM=D=K<=MPAFKLALMAGFKH9JL9?=FL9N=;D=�GEALaAFL=J
[L9LK<=
DMLL=�;GFLJ=�D9�Ka;@=J=KK=�<9FK�D=�.9@=D���$'..��

'9 +- �* ;GFKA<`J=Dp@Q<JGaD=;LJA;ALa;GEE= MF= KGMJ;=
<paF=J?A=HJGHJ==L J=FGMN=D9:D==L HJGE=MLD=<aN=DGHH=E=FL
<pGMNJ9?=KEMDLA
MK9?=K�HJG<M;LAGF<p@Q<JGaD=;LJA;ALa	=9M9?JA;GD=	
9HHJGNAKAGFF=E=FL=F =9M=L 9KK9AFAKK=E=FL�=L ;GEEMFK =FLJ=
HDMKA=MJK[L9LK�'9 � � �* A<=FLAv=D=KKAL=K\ aIMAH=J9MFAN=9M
Ja?AGF9D=L9;;GEH9?F=D=MJJa9DAK9LAGF=FJ=D9LAGFKaLJGAL=K9N=;LGMK
D=K9;L=MJK<MK=;L=MJ<= DpaF=J?A=	=F ;G@aJ=F;=9N=;D=KHGDALAIM=K
aF=J?aLAIM=K�=L�=FNAJGFF=E=FL9D=K�9MP�FAN=9MP�F9LAGF9D�=L�Ja?AGF9D�

 ��� >� 0&+*�'1.&!&-1"�!"/�+.$�*&/�0&+*/�!"���//&*/�@12&�13

0.�*/#. +*0�(&"./�"*�)�0&8."�!>9*".$&"�!1.��("

'=K GJ?9FAKE=K<=K:9KKAFK<M w=MN=.aFa?9D=L <M w=MN=
"9E:A= KGFLD=KHJAF;AH9MP9;L=MJK=F E9LA`J=<=<aN=DGHH=E=FL<=
Dp@Q<JGaD=;LJA;ALa��"9J9Fa	��

���������

Le dŽveloppement de lÕhydr oŽlectricitŽ sur le bassin du fleuve
SŽnŽgal

'p*J?9FAK9LAGFHGMJD9(AK= =F 19D=MJ<M w=MN=.aFa?9D
�*(1.� =KLMF=GJ?9FAK9LAGF;GEEMF= <= ;GGHaJ9LAGF;Jaa= D=
�� E9JK ���� H9JLJGAK[L9LKJAN=J9AFK<M w=MN=.aFa?9D�(9DA	
(9MJAL9FA=	.aFa?9D�HGMJD9E9dLJAK==LDp=PHDGAL9LAGFJ9LAGFF=DD=<=K
J=KKGMJ;=K<Mw=MN==L<=K9N9DDa=��GFN=FLAGFKA?Fa=\ )GM9C;@GLL
D=�� E9JK����	 9E=F<a=��'9 -aHM:DAIM=<="MAFa=Dp9AFLa?JaD=��
E9JK��

��

'= HJa9E:MD=<= D9�GFN=FLAGFJ=D9LAN=9MKL9LML<M w=MN=
.aFa?9DHJ=F<=F ;GFKA<aJ9LAGFDp9;;GJ<K9FKJaK=JN=<=K[L9LKKMJD=K
EG<9DALaK<p9EaF9?=E=FL?aFaJ9D<Mw=MN=.aFa?9D=LKMJD=KaL9H=K
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<= Ja?MD9JAK9LAGF=L<pMLADAK9LAGF<= K=K=9MP<9FKD=LJAHD=:ML <=
<aN=DGHH=J�D9�HJG<M;LAGF�<paF=J?A=	�DpAJJA?9LAGF�=L�D9�F9NA?9LAGF�

'p9JLA;D=HJ=EA=J;GFK9;J=D=KL9LML<= w=MN=AFL=JF9LAGF9D<M
w=MN=.aFa?9D=L<= K=K9yM=FLK�'=K [L9LK;GFLJ9;L9FLKU9xJE=FL
KGD=FF=DD=E=FLD=MJNGDGFLa<= <aN=DGHH=JMF=aLJGAL=;GGHaJ9LAGF
HGMJH=JE=LLJ=Dp=PHDGAL9LAGFJ9LAGFF=DD=<=KJ=KKGMJ;=K<M w=MN=
.aFa?9D=L?9J9FLAJD9DA:=JLa<= F9NA?9LAGF=LDpa?9DALa<= LJ9AL=E=FL
<=KMLADAK9L=MJKX �9JLA;D=��� 'p=PHDGAL9LAGF<M w=MN=.aFa?9D=KL
GMN=JL=\ ;@9IM=[L9L;GFLJ9;L9FLKMAN9FLD=KEG<9DALaK<avFA=KH9JD9
�GFN=FLAGF��9JLA;D=����

�=K <=MP ;GFN=FLAGFKAFL=JF9LAGF9D=K>GF<9LJA;=KKGFL
;GEHDaLa=KH9J<AN=JKL=PL=K<GFLD9�GFN=FLAGFJ=D9LAN=9MKL9LML
BMJA<AIM=<=KGMNJ9?=K;GEEMFK�<GFLD=K:9JJ9?=K@Q<JGaD=;LJAIM=K
=L D=KGMNJ9?=K9FF=P=K=L 9;;=KKGAJ=K�<M �� <a;=E:J= ����	 D9
�GFN=FLAGFJ=D9LAN=9MPEG<9DALaK<= vF9F;=E=FL <=KGMNJ9?=K
;GEEMFK <M �� E9A ����	 D9�GFN=FLAGFHGJL9FL;Ja9LAGF<=
Dp�?=F;=<="=KLAGF=L<p PHDGAL9LAGF<=�A9E9 <M� B9FNA=J����	 D9
�GFN=FLAGFHGJL9FL;Ja9LAGF<=Dp�?=F;=<="=KLAGF<=Dp[F=J?A=<=
(9F9FL9DA<M� B9FNA=J����	 D9�@9JL=<=K 9MP<M!D=MN=.aFa?9D
<M����E9A��

��

'9 �@9JL=<=K 9MP IMA Kp9HHDAIM=\ Dp=FK=E:D=<M :9KKAF
@Q<JG?J9H@AIM=<M!D=MN=.aFa?9D	Q;GEHJAKD=K9yM=FLK	<awM=FLK
=L�<aHJ=KKAGFK�9KKG;Aa=K	�9�HGMJ�G:B=L�FGL9EE=FL�

s �= vP=JD=KHJAF;AH=K=LD=KEG<9DALaK<= D9JaH9JLALAGF<=K=9MP
<Mw=MN=.aFa?9D=FLJ=D=K<AuaJ=FLKK=;L=MJK<pMLADAK9LAGFL=DKIM=
Dp9?JA;MDLMJ=	DpaD=N9?=	D9Hb;@=;GFLAF=FL9D=	D9HAK;A;MDLMJ=	D9
KQDNA;MDLMJ=	D9 >9MF==L D9 wGJ=	 DpaF=J?A=@Q<JGaD=;LJAIM=	
Dp9DAE=FL9LAGF=F =9MHGL9:D=	D9K9FLa	DpAF<MKLJA=	D9F9NA?9LAGF=L
Dp=FNAJGFF=E=FL	�=F�L=F9FL�;GEHL=�<=K�MK9?=K�<GE=KLAIM=K�

s �= <avFAJD=KEG<9DALaK<p=P9E=F=L<p9HHJG:9LAGF<=KFGMN=9MP
HJGB=LK�MLADAK9L=MJK�<p=9M�GM�9u=;L9FL�D9�IM9DALa�<=�Dp=9M�

s �= <aL=JEAF=JD=KJ`?D=KJ=D9LAN=K\ D9HJaK=JN9LAGF=L\ D9HJGL=;LAGF
<=�Dp=FNAJGFF=E=FL�

s �= <avFAJD=;9<J==LD=KEG<9DALaK<=H9JLA;AH9LAGF<=KMLADAK9L=MJK
<=Dp=9M<9FKD9HJAK=<=K<a;AKAGFK<=?=KLAGF<=KJ=KKGMJ;=K=F=9M
<M�w=MN=�.aFa?9D�

�+ )%"��" &%+( * %+)
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�= ;9<J= BMJA<AIM==L AFKLALMLAGFF=D9 H=JEAK=L >9NGJAKa
DpAFL=JN=FLAGF<= Dp*(1. <9FK D= <GE9AF= <= DpaF=J?A=
@Q<JGaD=;LJAIM=	Q ;GEHJAK=F E9LA`J= <= HD9FAv;9LAGF<M
<aN=DGHH=E=FL�<M�-aK=9M�<=�/J9FKHGJL�[D=;LJAIM=�

�9FK D=;9<J=<MNGD=LaF=J?A=<=K=K9;LANALaK	Dp*(1. 9A<=FLAva
HJ`K<pMF=<AR9AF=<= KAL=K<= :9JJ9?=KHJaK=FL9FLMF HGL=FLA=D
@Q<JGaD=;LJAIM=�aN9DMa�\�HDMK�<=��


�"2@�9F�

�=MP :9JJ9?=K@Q<JGaD=;LJAIM=KGFLaLaJa9DAKaK\ ;= BGMJH9J
Dp*(1. �

s '= ;GEHD=P=<=(9F9FL9DAKALMaKMJD=�9vF? ;GEHJ=F<MF:9JJ9?=
=LMF=;=FLJ9D=�.MJMF=HMAKK9F;=AFKL9DDa=<=�

 (2	 ;= :9JJ9?=
HJG<MAL=F EGQ=FF=�

 "2@� 9F IMAKGFLDANJaK9MPKG;AaLaK
F9LAGF9D=K<paD=;LJA;ALa<M(9DA��� ��	 <= D9(9MJAL9FA=��� �� =L
<M�.aFa?9D�������

s '= :9JJ9?=<=!aDGM>GF;LAGFF=D=F�
�� IMAHJG<MAL=FEGQ=FF=
�
�(2�AFB=;LaK�<9FK�D=�JaK=9M�<=�(9F9FL9DA�

�=LL= aF=J?A=@Q<JGaD=;LJAIM==KLDANJa=9MP[L9LK?J];= 9M
-aK=9M<= LJ9FKHGJLAFL=J;GFF=;La<= (9F9FL9DA�-$(�� DGF?<=
� �

 CE�9N=;�MF=�HMAKK9F;=�LGL9D=�LJ9FKHGJLa=�<=���
�(2�=F��
���

+GMJ9KKMJ=JD9 Ja9DAK9LAGF	Dp=PHDGAL9LAGF	Dp=FLJ=LA=F=L D=
J=FGMN=DD=E=FL<=KGMNJ9?=K;GEEMFK<= (9F9FL9DA=L<= !=DGM	
Dp*(1. 9 ;Jaa =F ���� D9.G;AaLa<= "=KLAGF<= Dp[F=J?A=<=
(9F9FL9DA��GFN=FLAGFKA?Fa=\ �9C9J D= � B9FNA=J������
'p=PHDGAL9LAGF<=K GMNJ9?=K=KL 9KKMJa=H9J <=K GHaJ9L=MJK
AF<aH=F<9FLK�+GMJ;= >9AJ=	AD9 aLaEAK=F HD9;=MF;9<J=BMJA<AIM=
<= ;=KKAGF<= DpaF=J?A=<= (9F9FL9DA9MP.G;AaLaK<p[D=;LJA;ALa<=K
[L9LK
E=E:J=K;GF;=JFaK<9FKMF+JGLG;GD=/9JA>9AJ=;GEHJ=F9FL
a?9D=E=FL MF +JGLG;GD=<p$FL=J;GFF=PAGF=L MF Ea;9FAKE=<=
;GF;=JL9LAGF��=HMAK�

�	 <9FKMFKGM;A<=Ja<M;LAGF<=D9>J9;LMJ=
aF=J?aLAIM==L<= H9JL9?=KG;A9D<=K:aFav;=K<=K:9JJ9?=K	Dp*(1.
Kp=KLa?9D=E=FL=F?9?a=\ =Pa;ML=JMFHJG?J9EE=<paD=;LJAv;9LAGF
JMJ9D=�=F�>9N=MJ�<=K�DG;9DALaK�KALMa=K�D=�DGF?�<=K�DA?F=K�@9ML=�L=FKAGF�

'= KQKL`E=[F=J?A=<= Dp*(1. NAK=\ L=JE=MF G:B=;LA><=
� 


 (2 <= HMAKK9F;=AFKL9DDa=9N=;	 ;GEE= AF9M?MJaH9J D=
:9JJ9?=<= !aDGM	MF;Q;D=<pGMNJ9?=K@Q<JGaD=;LJAIM=K<= K=;GF<=
?aFaJ9LAGF<GFL"GMAF9���
 (2� <GFLD9HJ=EA`J=HA=JJ=9 aLa
HGKa==F <a;=E:J= �
��	 &GMCGML9E:9���� (2	 HJaNM=F �
���	
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�GMJ=Q9���� (2 =F �
���	 "GMJ:9KKA��� (2 =F �
���	
�9<GME:a���
�(2�=F��
����

'=K GMNJ9?=K@Q<JGaD=;LJAIM=K<= Dp*(1.	 ;GF>GJEaE=FL\ D9
�GFN=FLAGF<M�� <a;=E:J= ���� KGFL<=KGMNJ9?=K;GEEMFK	;p=KL

\
<AJ= IMpADKKGFLD9HJGHJAaLa;GEEMF= =L AF<ANAKA:D=<=K[L9LK
E=E:J=K�

'= .aFa?9D=KL9MKKAE=E:J= <= Dp*(1" IMA<aN=DGHH=MF
AEHGJL9FL�HJG?J9EE=�aF=J?A=�

Le dŽveloppement de lÕhydr oŽlectricitŽ sur le bassin du fleuve
Gambie

-=?JGMH9FLD9"9E:A=	 D9"MAFa=	 D9"MAFa=
�AKK9M=L D=
.aFa?9D	Dp*J?9FAK9LAGF<=EAK==FN9D=MJ<Mw=MN="9E:A= �*(1"�
=KLDpAFKLALMLAGF<p=Pa;MLAGF<=K HJG?J9EE=K<= <aN=DGHH=E=FL
AFLa?Ja<=K IM9LJ=H9QKE=E:J=K HGMJMF= Dp=PHDGAL9LAGF<=K
J=KKGMJ;=K;GEEMF=K<=K:9KKAFK<=Kw=MN=K"9E:A=	 &9Q9F?9
"a:9
=L&GDA:9
�GJM:9D� DD=<AKHGK=\ H=M<=;@GK=KHJ`K<=KEbE=KL=PL=K
;GFKLALMLA>K�=L�<=�D9�EbE=�9J;@AL=;LMJ=�AFKLALMLAGFF=DD=�IM=�Dp*(1.�

'p*(1" 9 9;LM=DD=E=FL=F ;GMJK<= Ja9DAK9LAGFMF +JGB=L
[F=J?A= HGJL9FLKMJ D9 ;GFKLJM;LAGF<= <=MP ;=FLJ9D=K
@Q<JGaD=;LJAIM=KLGL9DAK9FLMF= HMAKK9F;=FGEAF9D=<= ��� (2
�.9E:9?9DGM=L &9D=L9�	=L <pMFJaK=9M<= LJ9FKHGJL\ LJ`K@9ML=
L=FKAGF<p=FNAJGF� ��� CE <= DGF?M=MJIMA 9KKMJ=J9
DpAFL=J;GFF=PAGF<=KKQKL`E=KaD=;LJAIM=K<=KIM9LJ=[L9LKE=E:J=K�
'= HJG?J9EE= aF=J?A=HJaNGALDp9EaF9?=E=FL<pMF :9JJ9?=
@Q<JGaD=;LJAIM=\ .9E:9F?9DGM<9FKD9Ja?AGF<= &a<GM?GM<pMF=
HMAKK9F;=<=��� (2 =LD9;GFKLJM;LAGF<pMFJaK=9M<pAFL=J;GFF=PAGF
<= � ��� CE <= DA?F=<= @9ML=L=FKAGF��=K AF>J9KLJM;LMJ=KK=JGFL
;GFF=;La=K9M:9JJ9?= @Q<JG
aD=;LJAIM=<= &9D=L9=F -aHM:DAIM=
<= "MAFa=HGMJ;GFLJA:M=J\ D9;Ja9LAGF<pMFE9J;@aJa?AGF9D<=
DpaD=;LJA;ALa�

'= ;9<J=BMJA<AIM=<9FKD=IM=DN9bLJ=<aN=DGHHaD=KGMNJ9?=K<M
+JG?J9EE=�[F=J?A=�=KL�;GFKLALMa�<=K�L=PL=K�BMJA<AIM=K�KMAN9FLK��

s �GFN=FLAGF�J=D9LAN=�9M�KL9LML�<M�w=MN=�"9E:A=�<M��
�BMAF������

s �GFN=FLAGFHGJL9FL;Ja9LAGF<= Dp*J?9FAK9LAGFHGMJD9(AK= =F
19D=MJ�<M�w=MN=�"9E:A=�<M��
�BMAF������

s �GFN=FLAGFJ=D9LAN=9MKL9LMLBMJA<AIM=<=KGMNJ9?=K;GEEMFK
�������

�+ )%"��" &%+( * %+)
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s -a?AE= vK;9D=L<GM9FA=J9HHDA;9:D=9MPE9J;@aK<paLM<==L<=
LJ9N9MP�<=K�GMNJ9?=K��GEEMFK�

'9 �GFN=FLAGFJ=D9LAN=9M KL9LMLBMJA<AIM=<=K GMNJ9?=K
�GEEMFK <avFALMF =FK=E:D=<= <AKHGKALAGFKJ=D9LAN=K\ D=MJ
;GFKLJM;LAGF=LD=MJ=PHDGAL9LAGF	=LD=K;GFKA<`J=;GEE= HJGHJAaLa
;GEEMF==LAF<ANAKA:D=<=K[L9LKE=E:J=K� �GEE= AF<AIMa\ Dp9JLA;D=
� <= D9�GFN=FLAGF	;@9IM=GMNJ9?=>=J9DpG:B=L<pMFAFKLJME=FL
BMJA<AIM=IMA=F vP=J9D=K;GEHGK9FL=K=L ;9J9;LaJAKLAIM=K��=LL=
;GFN=FLAGFKHa;AvIM=<avFAJ9a?9D=E=FLD9JaH9JLALAGF<=K;GhLK=L
<=K�;@9J?=K�<p=PHDGAL9LAGF�<=�;@9IM=�GMNJ9?=�

�NI80=209.0�/N@9�.,/=0�5@=4/4<@0�9,?4:9,7�/0>�I90=240>

=09:@A07,-70>

+9J9DD`D=E=FL\ DpaD9:GJ9LAGF<pMF<JGALAFL=JF9LAGF9D<=DpaF=J?A=
<MJ9:D=	D=.aFa?9DKp=KL<GLa<pMF<AKHGKALA>BMJA<AIM==LAFKLALMLAGFF=D
HGMJH=JE=LLJ=D=<aN=DGHH=E=FL<=KaF=J?A=KJ=FGMN=D9:D=K=L<=
Dp=x;9;ALaaF=J?aLAIM=��=LL= FGMN=DD=9J;@AL=;LMJ=Kp9HHMA=KMJMF
KG;D=<= L=PL=KBMJA<AIM=KJ=D9LA>K\ DpaD=;LJA;ALa=L \ DpMLADAK9LAGF
J9LAGFF=DD=<= DpaF=J?A=� DD=NA=FL;GEHDaL=JMF<JGAL>GJ=KLA=JHDMK
9F;A=F ;9FLGFFa \ D9 N9DGJAK9LAGFaF=J?aLAIM=<=K J=KKGMJ;=K
>GJ=KLA`J=K�:GAK
aF=J?A=�;GEE= ;GE:MKLA:D=K<GE=KLAIM=K�
'pAFFGN9LAGF;GFKAKL=\ AFLa?J=JD=KaF=J?A=KJ=FGMN=D9:D=K�KGD=AD	
N=FL	:AGE9KK=�;GEE= MF=KGMJ;=<= HJG<M;LAGF<paD=;LJA;ALa9M
EbE= LALJ=IM= D=KJ=KKGMJ;=K>GKKAD=K�HaLJGD=	?9R	;@9J:GFEAFaJ9D�
HGMJ9;;JGALJ=D=MJH9JL<9FKD=:GMIM=LaF=J?aLAIM=F9LAGF9D�EAP
aF=J?aLAIM=��=L�Ja<MAJ=�D9�<aH=F<9F;=�aF=J?aLAIM=�<M�H9QK�

�	�" 5C�21C5C�:EB949AE5C�45�<1�@B?4E3D9?>�4YR<53DB939DR�N�@1BD9B�45C

R>5B795C�B5>?EF5<12<5C

������(+&�!>+.&"*0�0&+*�."(�0&2"��1�/" 0"1.�!"�(> 9(" 0.& &09

'9 'GA FV ��
�� <M �� 9NJAD���� J=D9LAN=9M K=;L=MJ<=
DpaD=;LJA;ALa;GFK9;J=D9Ja>GJE=<M KGMK
K=;L=MJ<= DpaD=;LJA;ALa<=
����� +GMJKMJEGFL=JD=K<Ax;MDLaK<= vF9F;=E=FL	 D9DGANAK=
HJAF;AH9D=E=FL\ ?9J9FLAJDp9HHJGNAKAGFF=E=FL=F aF=J?A=aD=;LJAIM=
<M H9QK9M EGAF<J=;GhL =L \ aD9J?AJDp9;;`K<=KHGHMD9LAGFK\
DpaD=;LJA;ALa	FGL9EE=FL=F EADA=MJMJ9D�'9 JaNAKAGF<M;9<J= Da?9D
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=LJa?D=E=FL9AJ=NAK=\ 9LLAJ=JD=KAFN=KLAKK=E=FLKHJANaKAEHGJL9FLK
IM= J=IMA=JLD=<aN=DGHH=E=FL<MK=;L=MJ=L\ AFLJG<MAJ=	\ L=JE=	D9
;GF;MJJ=F;=�<9FK�D9�HJG<M;LAGF	�D9�N=FL=�=F�?JGK�=L�Dp9;@9L�=F�?JGK�

'9 DGA9HHGJL=<=KAFFGN9LAGFKE9B=MJ=K<9FKD=K=;L=MJ<=
DpaD=;LJA;ALa9N=; D9J=>GFL=<= D9KLJM;LMJ=<= DpAF<MKLJA=aD=;LJAIM=	
DpAFKLALMLAGF<pMFKQKL`E=<= DA;=F;=K=L<= ;GF;=KKAGFK	D9EAK==F
HD9;=<pMF=�GEEAKKAGF<= -a?MD9LAGF<M.=;L=MJ<= Dp[D=;LJA;ALa
��-. 	 GJ?9F=<= Ja?MD9LAGFKMHHGKabLJ=AF<aH=F<9FL�	D9;Ja9LAGF
<=�Dp�?=F;=�.aFa?9D9AK=�<p[D=;LJAv;9LAGF�JMJ9D=���. -��

'9 DGAKp9HHDAIM=9MP9;LANALaK<= HJG<M;LAGF	<= LJ9FKHGJL	<=
<AKLJA:MLAGF=L<=N=FL=<paF=J?A=aD=;LJAIM==P=J;a=KKMJD=L=JJALGAJ=
F9LAGF9D	\ H9JLAJ<= KGMJ;=K>GKKAD=KGMJ=FGMN=D9:D=K�.GF ;@9EH
<p9HHDA;9LAGFF= ;GMNJ=H9KD=K;=FLJ9D=K<GFLD9HMAKK9F;=AFKL9DDa=
=KLAF>aJA=MJ=\ �
 &1�	 D=KAFKL9DD9LAGFK<=KLAFa=K\ D9<AKLJA:MLAGF
<=KKA?F9MPGM<= D9H9JGD=	D=KAFKL9DD9LAGFKEADAL9AJ=K	D=K;=FLJ9D=K
HJG<MAK9FL<= DpaF=J?A=aD=;LJAIM=<pGJA?AF=FM;Da9AJ=	9AFKAIM= D=K
GMNJ9?=K<= HJG<M;LAGF=L<= LJ9FKHGJL<paF=J?A=aD=;LJAIM=Ja9DAKaK
<9FK D= ;9<J= <p�;;GJ<K AFL=JaL9LAIM=K�GMNJ9?=K;GEEMFK <=
Dp*(1.�=L�Dp*(1"�FGL9EE=FL��

'9 HJG<M;LAGF	D=LJ9FKHGJL	D9<AKLJA:MLAGF=LD9N=FL=<paF=J?A=
aD=;LJAIM=KGFL9MLGJAKaK9MPK=MD=KH=JKGFF=KH@QKAIM=K=L 9MP
H=JKGFF=KEGJ9D=K<=<JGALHJANaGM<=<JGALHM:DA;9Q9FLG:L=FMMF=
DA;=F;=GMMF=;GF;=KKAGF9;;GJ<a=H9J9JJbLa<M(AFAKLJ=;@9J?a<=
Dp[F=J?A=�

 F N=JLM<= Dp9JLA;D=�� <= ;=LL=DGA	Dp[L9L9 ;GF;a<a \ D9KG;AaLa
F9LAGF9D=. ) ' � D9;@9J?=<= Dp=PHDGAL9LAGF<= Dp9;LANALa<=
/J9FKHGJL=L<pMF=H9JLA=<=K9;LANALaK<= +JG<M;LAGF	<p�;@9L=L<=
-=N=FL=�=F�?JGK	�<=��AKLJA:MLAGF�=L�<=�1=FL=�9M�<aL9AD�<paD=;LJA;ALa�

(9AKMF=D9J?=HD9;==KL>9AL=9MK=;L=MJHJANaHGMJ;= IMA=KL<=D9
HJG<M;LAGF<AL=AF<aH=F<9FL=�'=K HJG<M;L=MJKAF<aH=F<9FLK<GAN=FL
<AKHGK=J<= DA;=F;=<= HJG<M;LAGFIMAD=MJH=JE=L<= HJG;a<=J\ D9
HJG<M;LAGF�<paF=J?A=�aD=;LJAIM=�9AFKA�IMp\�D9�N=FL=�<=�;=LL=�aF=J?A=�

'9 . ) ' � <AKHGK=<= D9IM9DALa<p9;@=L=MJMFAIM=	IMA
Kp=FL=F<<M <JGAL=P;DMKA>	KMJDp=FK=E:D=<M L=JJALGAJ=	<p9;@=L=J
9MHJ`K<=KHJG<M;L=MJKAF<aH=F<9FLK<= DpaF=J?A=aD=;LJAIM=<=KLAFa=
\ bLJ=9;@=EAFa=9MEGQ=F<pMFJaK=9M<= LJ9FKHGJL�'=K L=JE=K=L
;GF<ALAGFK<= ;=L 9;@9L<paD=;LJA;ALaKGFL<aL=JEAFaKH9JMF;GFLJ9L
<p9;@9L<paD=;LJA;ALaIMA=KL;GF;DM=FLJ=D9. ) ' � =LD=HJG<M;L=MJ

�+ )%"��" &%+( * %+)

193



AF<aH=F<9FL�'=K HJG<M;L=MJKAF<aH=F<9FLKGFLD9DA:=JLa<= >GMJFAJ
\ D9. ) ' � <= DpaD=;LJA;ALaHJG<MAL=\ H9JLA=<= KGMJ;=K<paF=J?A=
J=FGMN=D9:D=�

'p�?=F;= .aFa?9D9AK=<p[D=;LJAv;9LAGF-MJ9D=��. -�	 ;Jaa=H9J
D9DGA	9 HGMJEAKKAGFHJAF;AH9D=<=HJGEGMNGAJDpaD=;LJAv;9LAGFJMJ9D=
=L <p9HHGJL=J	\ ;=L =u=L	 Dp9KKAKL9F;=L=;@FAIM==L Dp9KKAKL9F;=
vF9F;A`J=J=IMAK=K9MP=FLJ=HJAK=K=LH9JLA;MDA=JKHGMJKGML=FAJD=K
AFALA9LAN=K=F E9LA`J=<paD=;LJAv;9LAGFJMJ9D=� DD=D9F;=<=K9HH=DK
<pGuJ=KHGMJ<=K;GF;=KKAGFK<paD=;LJAv;9LAGFJMJ9D=K\ DpAFL=FLAGF
<=KHJG<M;L=MJKAF<aH=F<9FLKIMAKGM@9AL=FLHJG<MAJ=	<AKLJA:M=J=L
N=F<J=<= DpaF=J?A=aD=;LJAIM=<9FKD=HaJAE`LJ=<= Dp�. -� '=K
GHaJ9L=MJKKGFLE9dLJ=K<=K;@GAPL=;@FGDG?AIM=KIMpADKHJGHGK=FL
<9FKD=MJKGuJ=K=L H=MN=FLGHL=JHGMJD9Ja9DAK9LAGF<= JaK=9MP
9MLGFGE=K�GM�DpAFKL9DD9LAGF�<=�KQKL`E=K�KGD9AJ=K�<a;=FLJ9DAKaK�

'p9JLA;D=�� <= DGAJ=D9LAN=9M K=;L=MJ<= DpaD=;LJA;ALaDa?9DAK=
Dp=P=J;A;=<p9;LANALaK<= HJG<M;LAGF<paD=;LJA;ALaHGMJ;GFKGEE9LAGF
HJGHJ=�Q ;GEHJAK\ H9JLAJ<= KGMJ;=K<paF=J?A=J=FGMN=D9:D=���AFKA	
KGFLDA:J=KKMJLGML=DpaL=F<M=<ML=JJALGAJ=F9LAGF9DD=K9;LANALaK<=
HJG<M;LAGF	<= LJ9FKHGJL=L<= <AKLJA:MLAGF<paF=J?A=aD=;LJAIM=H9J
;=FLJ9D=K=LJaK=9MP<= LJ9FKHGJLGM<= <AKLJA:MLAGFQ ;GEHJAKH9J
AFKL9DD9LAGFK<=K=;GMJK	aL9:DAKH9JMF==FLJ=HJAK=GMMFEaF9?=HGMJ
K9HJGHJ=;GFKGEE9LAGFGM;=DD=<=K=FLJ=HJAK=KIMADMAKGFL9xDAa=K	
<`K DGJKIM= ;=K ;=FLJ9D=KGMJaK=9MPKGFLaL9:DAK\ DpAFLaJA=MJ<=
HJGHJAaLaKHJANa=KK9FK=EHA`L=E=FLKMJD=<GE9AF=<=Dp[L9LGMKMJD=
<GE9AF=�F9LAGF9D�

/GML=>GAK	Dp=P=J;A;=<p9;LANALaKHGMJ;GFKGEE9LAGFHJGHJ==KL
KGMEAK\ MF=<a;D9J9LAGFHJa9D9:D=9<J=KKa9M(AFAKLJ=;@9J?a<=
Dp[F=J?A=IMA H=ML9MLGJAK=JD9N=FL=<paN=FLM=DK=P;a<=FLK\ D9
. ) ' ��

'9 DGA=F;9<J= a?9D=E=FLD=K<JGALK<p9;;`K 9MP JaK=9MP	
DpAEHGJL9LAGF=L Dp=PHGJL9LAGF<paF=J?A=aD=;LJAIM=	D=KHGKALAGFK
<GEAF9FL=K	D9Ja?MD9LAGF<=KL9JA>K=LD=KK=JNALM<=KKMJD=KHJGHJAaLaK
HJANa=K�

'=K <AKHGKALAGFK<= D9DGAKGFLHJa;AKa=KH9JHDMKA=MJK<a;J=LK
<p9HHDA;9LAGFFGL9EE=FLD= <a;J=L FV ��
��� <M �� 9NJAD����
HGJL9FLGJ?9FAK9LAGF=L >GF;LAGFF=E=FL<= D9 �GEEAKKAGF<=
-a?MD9LAGF<M.=;L=MJ<=Dp[D=;LJA;ALa	D=<a;J=LFV��
��� <M�� 9NJAD
���� vP9FLD=K;GF<ALAGFK=LD=KEG<9DALaK<= <aDANJ9F;==L<= J=LJ9AL
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<= DA;=F;=GM<= ;GF;=KKAGF<= HJG<M;LAGF	<= <AKLJA:MLAGF=L<=
N=FL=<paF=J?A=aD=;LJAIM=	=LD=<a;J=LFV ��
��� <M�� 9NJAD����
J=D9LA>9MPHJAF;AH=K=LHJG;a<MJ=K<=<aL=JEAF9LAGF=L<=JaNAKAGF<=K
;GF<ALAGFK�L9JA>9AJ=K�

(9D?JaKGF=KHJALDA:aJ9D	D9DGAJ=D9LAN=9MK=;L=MJ<=DpaD=;LJA;ALa
F= KpAFLaJ=KK=H9K9MPKGMJ;=K<= HJG<M;LAGF;GFKLALM9FLD=:GMIM=L
aF=J?aLAIM=F9LAGF9D� DD=KGMuJ=<M ;9J9;L`J= ?aFaJAIM=<= K=K
<AKHGKALAGFKIMA FpAF;AL=FLH9K=PHDA;AL=E=FL\ D9HJGEGLAGF<=K
aF=J?A=KJ=FGMN=D9:D=K=L <= Dp=x;9;ALaaF=J?aLAIM=�'pMLADAK9LAGF
J9LAGFF=DD=<= DpaF=J?A=9N9ALHGMJL9FLaLaJ=;GFFM=<`K���� H9JD=K
HGMNGAJK�HM:DA;K�;GEE=�MF=�HJAGJALa�

� �����(+&�/1.�(>10&(&/�0&+*�!"�(>9*".$&"

'9 DGAFV ��

� <M�� B9FNA=J���� KMJDpMLADAK9LAGF<= DpaF=J?A=
NAK=\ 9KKMJ=JMF=MLADAK9LAGFJ9LAGFF=DD==LGHLAE9D=<=K<AuaJ=FL=K
J=KKGMJ;=K�aF=J?aLAIM=K�<M�H9QK�

!9;= \ MF=;GFBGF;LMJ=<Ax;AD=E9JIMa=H9JDp=FNGDa=<=K;GMJK
EGF<A9MP<=KHJG<MALKHaLJGDA=JK	;=LL=DGA<=N9ALH=JE=LLJ=9M
?GMN=JF=E=FL<pAFL=JN=FAJ=x;9;=E=FL 9MHJ`K<=KHJG<M;L=MJK	<=K
<AKLJA:ML=MJK=L <=K MLADAK9L=MJK<= DpaF=J?A=9vF <p9KKMJ=JMF=
;G@aJ=F;=?DG:9D=<=K 9;LAGFK=FLJ=HJAK=K9N=; D9 HGDALAIM=
aF=J?aLAIM=<avFA=�$DKp9?AKK9AL<=<GL=JD=?GMN=JF=E=FL<=KEGQ=FK
9<EAFAKLJ9LA>K	vF9F;A=JK=LJa?D=E=FL9AJ=K<=EAK==FiMNJ=<=;=LL=
HGDALAIM=�

'9 DGAK= DAEAL9AL\ HJaNGAJDp9<GHLAGF<= <a;J=LKHGMN9FL
FGL9EE=FL=F;9<J=J D9 ;GF;=HLAGF=L D9 Ja9DAK9LAGF<pMFALaK
L@=JEAIM=K	9KKMJ=JD9HM:DA;9LAGF<= FGJE=K<= ;GFKLJM;LAGF=L<=
>GF;LAGFF=E=FL<= ;=JL9AF=K;9La?GJA=K<p9HH9J=ADK	AEHGK=JD=K
NaJAv;9LAGFK=L;GFLJfD=K;GJJ=KHGF<9FL\ ;=K FGJE=K	KGME=LLJ=\
;GFLJfD=D=KE9LA`J=KaF=J?aLAIM=K<= LGML=F9LMJ=	HJGEGMNGAJH9J
<AN=JK=KAF;AL9LAGFKD9HGDALAIM=aF=J?aLAIM=F9LAGF9D=9AFKAIM= D9
HJG<M;LAGFGMDpAEHGJL9LAGF<paIMAH=E=FLKFa;=KK9AJ=K	Ja?D=E=FL=J
=L GMAFL=J<AJ=D9HM:DA;ALaNAK9FL\ >9NGJAK=JMF=;GFKGEE9LAGF
9:MKAN=�<paF=J?A=�

'9 DGAHJaNGQ9AL<=KK9F;LAGFKHaF9D=K=F ;9K<pAF>J9;LAGFK\ ;=K
E=KMJ=K�9<EAFAKLJ9LAN=K�

(9D@=MJ=MK=E=FL	;= L=PL=HJa;MJK=MJ=FE9LA`J=<=HJGEGLAGF
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<=KaF=J?A=KJ=FGMN=D9:D=K=L<= Dp=x;9;ALaaF=J?aLAIM=	Fp9H9KaLa
KMANA<p=u=LK	<9FKD9E=KMJ=Gg D=K<a;J=LK9FFGF;aKFpGFLH9KaLa
9<GHLaK�.GF =KHJAL;G=J;ALA>LJ9F;@=9N=; D9DA:aJ9DAK9LAGFIMA=KL
AFL=JN=FM=<9FKD=K=;L=MJ<=HMAK����� Z ;9MK=<=;=LL=AF=u=;LANALa
D9�DGA	�\�<a>9ML�<pbLJ=�9:JG?a=	�=KL�LGE:a=�<9FK�DpGM:DA�

LÕŽmergence dÕuncadre jurid ique favorable au dŽveloppement
des Žnergies renouv elables dans le secteur de lÕŽlectricitŽ

Z H9JLAJ<=K 9FFa=K�


	 HGMJJa<MAJ=K9 <aH=F<9F;=
aF=J?aLAIM=�Ja<M;LAGF<= D9>9;LMJ=HaLJGDA`J=�=LKMJEGFL=JD9;JAK=
aF=J?aLAIM=E9LaJA9DAKa=H9JD=K<Ax;MDLaK<p9HHJGNAKAGFF=E=FL=F
@Q<JG;9J:MJ=K=L H9JD=KFGE:J=MP<aD=KL9?=K<9FKD9>GMJFALMJ=
<paD=;LJA;ALa	D= .aFa?9D Kp=KL=F?9?a <9FK MF= HGDALAIM=<=
<AN=JKAv;9LAGF<=K=KKGMJ;=K<paF=J?A==FK=LGMJF9FLHDMKF=LL=E=FL
N=JKD=KaF=J?A=KJ=FGMN=D9:D=K��=LL=HGDALAIM=Kp9HHMA=KMJMF;9<J=
BMJA<AIM=J=F>GJ;aH9JDp9<GHLAGF<=L=PL=KDa?AKD9LA>K=LJa?D=E=FL9AJ=K
>9NGJ9:D=K�\�D9�HJGEGLAGF�<=K�aF=J?A=K�J=FGMN=D9:D=K�

La lŽgislatio n sŽnŽgalaiserelati ve ˆ lÕintŽgratio n des Žnergies
renouv elables dans la productio n dÕŽlectricitŽ

'9 DGAFV�
�

�� <M�
 <a;=E:J= �
�
 HGJL9FLDGA<pGJA=FL9LAGF
KMJD=KaF=J?A=KJ=FGMN=D9:D=KNAK=\ HJGEGMNGAJD=<aN=DGHH=E=FL
<=KaF=J?A=KJ=FGMN=D9:D=KKMJDp=FK=E:D=<ML=JJALGAJ==L<=E9FA`J=
KHa;AvIM=�\��

s (=LLJ==FHD9;=MF;9<J=J`?D=E=FL9AJ=HGMJD=<aN=DGHH=E=FL<=K
aF=J?A=K�J=FGMN=D9:D=K�

s (=LLJ= =F HD9;=MF ;9<J= AF;AL9LA>>9NGJ9:D=\ Dp9;@9L=L \ D9
JaEMFaJ9LAGF<= DpaD=;LJA;ALaHJG<MAL=\ H9JLAJ<paF=J?A=K
J=FGMN=D9:D=K�

s -a<MAJ=�DpMLADAK9LAGF�<=K�;GE:MKLA:D=K�>GKKAD=K�

s !9NGJAK=JLGMKD=KEGQ=FK<= HJG<M;LAGF	<= KLG;C9?=	<=
<AKLJA:MLAGF=L<= ;GFKGEE9LAGF<=KaF=J?A=KJ=FGMN=D9:D=KHGMJ
<=K:=KGAFK<GE=KLAIM=K=LAF<MKLJA=DK=FEADA=MMJ:9AFLGML;GEE=
=F�RGF=�JMJ9D=�

s �GFLJA:M=J\ Dp9EaDAGJ9LAGF<=D9Ka;MJALa<p9HHJGNAKAGFF=E=FL=F
aF=J?A=�

s �AN=JKAv=J�D=K�KGMJ;=K�<=�HJG<M;LAGF�
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s +JGEGMNGAJD9<AuMKAGF<=KaIMAH=E=FLKDAaK9MPL=;@FGDG?A=K
<paF=J?A=�J=FGMN=D9:D=�

s -a<MAJ=�D=K�aEAKKAGFK�<=�?9R�\�=u=L�<=�K=JJ=�

'9 DGA<avFALDpaF=J?A=J=FGMN=D9:D=;GEE= MF=KGMJ;=<paF=J?A=
K=J=FGMN=D9FL9KK=RJ9HA<=E=FL9HJ`KMLADAK9LAGF�;GFKGEE9LAGFHGMJ
bLJ=�;GFKA<aJa=�;GEE=�AFaHMAK9:D=�\�Dpa;@=DD=�<M�L=EHK�

'9 DGANAK=D=K9HHDA;9LAGFKDAa=K9MPaF=J?A=KJ=FGMN=D9:D=K	D=MJ
=PHDGAL9LAGF	D=MJKLG;C9?==LD=MJ;GEE=J;A9DAK9LAGF� DD=KpaL=F<\
LGML=KD=KvDA`J=K<=KaF=J?A=KJ=FGMN=D9:D=K9AFKAIM= D=MJKhJ=La=L
D=MJKa;MJALa�/GML=KD=KaF=J?A=KJ=FGMN=D9:D=KHJaK=FL9FLMFAFLaJbL
<p9HHDA;9LAGFHGMJD=.aFa?9DKGFL;GMN=JL=KH9JD9DGAFGL9EE=FLD=K
aF=J?A=KKGD9AJ=	aGDA=FF=	@Q<JGDA=FF=	E9JaEGLJA;=	<=D9:AGE9KK=	
D9�H=LAL=�@Q<J9MDAIM=� =L;�

'= ?GMN=JF=E=FL<GALN=ADD=J\ AFLa?J=J<9FKK9 HGDALAIM=
aF=J?aLAIM=<=K E=KMJ=KNAK9FLD9 HJGEGLAGF<=K aF=J?A=K
J=FGMN=D9:D=K	=L\ 9M?E=FL=JD=MJH9JL<9FKD=:AD9FaF=J?aLAIM=HGMJ
9EaDAGJ=J�D=�L9MP�<pAF<aH=F<9F;=�aF=J?aLAIM=�F9LAGF9D=�

'= (AFAKLJ=;@9J?a<=KaF=J?A=KJ=FGMN=D9:D=K=KL;@9J?a	=F
J9HHGJL9N=;D=K9MLJ=K<aH9JL=E=FLKEAFAKLaJA=DK	<= E=LLJ==F HD9;=
<=K AFKLJME=FLK=L Ea;9FAKE=K<= HJGEGLAGF<=K aF=J?A=K
J=FGMN=D9:D=K�$DHM:DA=MF:AD9F9FFM=DIMAJ=F<;GEHL=<=DpaL9L<=
<aN=DGHH=E=FL�9AFKA�IM=�<=�DpMK9?=�<=K�aF=J?A=K�J=FGMN=D9:D=K�

'9 DGAHGK=D=HJAF;AH=<= Dp9<aIM9LAGF<= D9HJG<M;LAGF=L<M
KLG;C9?=<=KaF=J?A=KJ=FGMN=D9:D=K9MPEGQ=FK<= LJ9FKHGJL=L<=
<AKLJA:MLAGFLGML=F?9J9FLAKK9FLD=J=KH=;L<=K;GF<ALAGFK<=KhJ=La=L
<=�Ka;MJALa�

'=K HJGEGL=MJK<=KHJGB=LK<paF=J?A=KJ=FGMN=D9:D=KKGFLL=FMK
<p9<GHL=JD=K<AKHGKALAGFKJ=D9LAN=K9M<aE9FL`D=E=FL<=KAFKL9DD9LAGFK
=L <p9KKMJ=JD9?=KLAGF=L D=J=;Q;D9?=<=K<a;@=LKAKKMK<= D=MJK
AFKL9DD9LAGFK�;GF>GJEaE=FL�9M��G<=�<=�Dp=FNAJGFF=E=FL�

.MJ D=HD9F<=KAF;AL9LAGFKvK;9D=K=L<GM9FA`J=KD=K9;IMAKALAGFK
<=E9LaJA=DK=L<paIMAH=E=FLK<=KLAFaK\ D9J=;@=J;@=<aN=DGHH=E=FL	

�� '9 ?aFaJ9LAGF<paF=J?A=@Q<JGaD=;LJAIM==KLa?9D=E=FL=F;9<Ja=H9JD=�G<= <= Dp=9M�DGAFV
��
�� <M� E9JK����� IMAD9;GFKA<`J=;GEE= MF=MLADAK9LAGFFGF;GFKGEE9LJA;=<p=9M=L
D9KGME=L\ Dp9MLGJAK9LAGFHJa9D9:D=<M (AFAKLJ=;@9J?a<= Dp@Q<J9MDAIM=	=LH9JDp9JLA;D=��
IMAHJaNGALMF<a;J=LvP9FLD=KJa?AE=K=LD=K;GF<ALAGFK<pMLADAK9LAGF<=K=9MP9u=;La=K\ D9
HJG<M;LAGF�<paF=J?A=�@Q<JGaD=;LJAIM=�
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\ D9HJG<M;LAGF	\ Dp=PHDGAL9LAGF=L\ Dp9MLG;GFKGEE9LAGF<=KaF=J?A=K
J=FGMN=D9:D=K:aFav;A=FL<= E=KMJ=KvK;9D=KAF;AL9LAN=K�Z ;=L =u=L
D=K9JLA;D=K��� \ ��� <M�G<= ?aFaJ9D<=KAEHfLK�'GA FV �
��
��
<M �� <a;=E:J= �
��� GFLHJaNM<=KJa<M;LAGFK<pAEHfLKHGMJ
AFN=KLAKK=E=FL<= J=N=FMKGM<= :aFav;=K <9FKD=<GE9AF=<=
DpMLADAK9LAGF�<=�DpaF=J?A=�KGD9AJ=�GM�aGDA=FF=�

'=K 9;IMAKALAGFK<= E9LaJA=DK=L <paIMAH=E=FLK<=KLAFaK\ D9
HJG<M;LAGF<paF=J?A=J=FGMN=D9:D=HGMJ Dp9MLG;GFKGEE9LAGF
<GE=KLAIM=:aFav;A=FL<pMF==PGFaJ9LAGFLGL9D=�/GML=>GAK9MHD9F
<=KAF;AL9LAGFK<GM9FA`J=K	D=K<AKHGKALAGFK;GEEMF9ML9AJ=KJ=D9LAN=K
9M L9JA>=PLaJA=MJ;GEEMF J=KLJ=A?F=FLD9HGKKA:ADALa<pMFH9QK
E=E:J= <= Ja<MAJ=GM<= KMHHJAE=JMFAD9LaJ9D=E=FL<=K<JGALK=L
L9P=K<GM9FA`J=K\ DpAEHGJL9LAGF<= E9LaJA=DK=L <paIMAH=E=FLK
<=KLAFaK\ D9HJG<M;LAGF<paF=J?A=J=FGMN=D9:D=�;= IMA=FLJ9dF=D=
>9ALIM=BMKIMp\HJaK=FL	:A=FIM=<a<M;LA:D=K<=KAEHfLK	D=KE9LaJA=DK
H@GLGNGDL9eIM=KJ=KL=FLLJ`KDGMJ<=E=FLL9PaK���=K ;GFLJ9AFL=K
HGMJJ9A=FLFa9FEGAFK>9NGJAK=JDpAFKL9DD9LAGF<pMFALaKAF<MKLJA=DD=K<=
>9:JA;9LAGF<= E9LaJA=DK=L<paIMAH=E=FLK<=KLAFa=K\ D9HJG<M;LAGF
<paF=J?A=�J=FGMN=D9:D=�

'9 DGAvP= a?9D=E=FL<=KGJA=FL9LAGFKJ=D9LAN=K9MP;GF<ALAGFK
<p9;@9L	�<=�N=FL=�=L�<=�JaEMFaJ9LAGF�<=K�aF=J?A=K�J=FGMN=D9:D=K�

'9 DGA;GFK9;J=HGMJD=KH=JKGFF=KH@QKAIM=K=LEGJ9D=KD9DA:=JLa
<= HJG<M;LAGF<paD=;LJA;ALa\ H9JLAJ<paF=J?A=KJ=FGMN=D9:D=KHGMJ
Dp9MLG;GFKGEE9LAGF��= <JGAL<GALKp=P=J;=J;GF>GJEaE=FL\ Dp9JLA;D=
�� <=D9DGA<pGJA=FL9LAGFJ=D9LAN=9MK=;L=MJ<=DpaD=;LJA;ALaIMADAEAL=
D9DA:=JLa<= HJG<M;LAGF\ DpAFLaJA=MJ<=KHJGHJAaLaKHJANa=K=LKGME=L
Dp9MLG
HJG<M;L=MJ\ MF=<a;D9J9LAGFHJa9D9:D=<p9;LANALa9MHJ`K<M
EAFAKLJ=�;@9J?a�<=�DpaF=J?A=�

Z Dp=P;=HLAGF<= D9HJG<M;LAGFHGMJDp9MLG;GFKGEE9LAGF	D=K
9;LANALaK<= HJG<M;LAGF	<= <AKLJA:MLAGF=L<= N=FL=<paD=;LJA;ALa\
H9JLAJ<paF=J?A=KJ=FGMN=D9:D=KJa9DAKa=KH9J MF= =FLJ=HJAK=	KGFL
KM:GJ<GFFa=K\ DpG:L=FLAGF<= LALJ=K�;GF;=KKAGFGM DA;=F;=�	
;GF>GJEaE=FL�\�DGA�<pGJA=FL9LAGF�J=D9LAN=�9M�K=;L=MJ�<=�DpaD=;LJA;ALa�

'9 DGA<pGJA=FL9LAGFKMJD=KaF=J?A=KJ=FGMN=D9:D=KvP=a?9D=E=FL
D=K;GF<ALAGFK<p9;;`K9MPJaK=9MP<= LJ9FKHGJLHGMJD=KHJG<M;L=MJK
<paD=;LJA;ALa\ H9JLAJ<paF=J?A=KJ=FGMN=D9:D=K�/GML =PHDGAL9FL<=
JaK=9M=KLL=FM<=;GFF=;L=J=FHJAGJALa\ K=KAFKL9DD9LAGFK<=LJ9FKHGJL	
D=HJG<M;L=MJLALMD9AJ=<pMF=DA;=F;=IMA=F=PHJAE=D9<=E9F<=HGMJ
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D9N=FL==F ?JGK<= K9HJG<M;LAGF<paD=;LJA;ALa\ H9JLAJ<pMF=;=FLJ9D=
\ aF=J?A=J=FGMN=D9:D=�0F ;GFLJ9L<=J9;;GJ<=E=FLE=FLAGFF9FLD=K
EG<9DALaKL=;@FAIM=K=LvF9F;A`J=K=KLG:DA?9LGAJ==FLJ==PHDGAL9FLK
<=K�AFKL9DD9LAGFK�=L�?=KLAGFF9AJ=K�<=�JaK=9MP�

'=K EG<9DALaK<= J9;;GJ<=E=FL=L<= <aL=JEAF9LAGF<=K;GhLK
<p9;;`K9MPJaK=9MPKGFLvPa=KH9JNGA=Ja?D=E=FL9AJ=<= EbE= IM=
D=K;GF<ALAGFKL=;@FAIM=K=LvF9F;A`J=K<p9;@9L=L<=JaEMFaJ9LAGF<=
DpaD=;LJA;ALa�HJG<MAL=�\�H9JLAJ�<=K�KGMJ;=K�<paF=J?A=K�J=FGMN=D9:D=K�

+GMJ;GMNJAJD=K<AuaJ=F;=K<= HJAPD9DGAHJaNGALMFJa?AE=<=
;GEH=FK9LAGF9vF <=?9J9FLAJF=JaEMFaJ9LAGFKMxK9FL==LAF;AL9LAN=
<=KAFN=KLAKK=E=FLK<= HJG<M;LAGF<paD=;LJA;ALa\ H9JLAJ<=KKGMJ;=K
<paF=J?A=KJ=FGMN=D9:D=K=LMFaIMADA:J=vF9F;A=J<M?=KLAGFF9AJ=<M
JaK=9M�

+GMJ:aFav;A=J<=K9N9FL9?=KDAaK\ D9HJG<M;LAGF<=DpaD=;LJA;ALa\
H9JLAJ<=KaF=J?A=KJ=FGMN=D9:D=K<=KLAFa=\ D9N=FL=	D=HJGEGL=MJ<=
HJGB=L<GALHJG<MAJ=MF;=JLAv;9L<pGJA?AF=<aDANJaH9JMFGJ?9FAKE=
9?Jaa�'= ;@GAP<=KHJG<M;L=MJK<paD=;LJA;ALa\ H9JLAJ<=KaF=J?A=K
J=FGMN=D9:D=K�HGMJ�D9�N=FL=�=F�?JGK�=KL�=u=;LMa�H9J�9HH=DK�<pGuJ=K�

'9 DGA<pGJA=FL9LAGF=KL;GEHDaLa=H9J<p9MLJ=KL=PL=KDa?AKD9LA>K
IMA Kp9HHDAIM=FL9M <aN=DGHH=E=FL<= HJGB=L<= HJG<M;LAGF
<paD=;LJA;ALa�HGMJ�D9�N=FL=�\�H9JLAJ�<paF=J?A=K�J=FGMN=D9:D=K�

 F J9AKGF<= D9F9LMJ=;GFKGEE9LJA;=<p=KH9;=<=K;=FLJ9D=K
KGD9AJ=KGMaGDA=FF=K	AD>9ML9HHDAIM=JD9Da?AKD9LAGF<GE9FA9D==L
>GF;A`J=9M.aFa?9DFGL9EE=FLD9DGAKMJD=<GE9AF=F9LAGF9D�'GAFV
��
�� <M�� BMAF���� HGJL9FL'GAKMJD=<GE9AF=F9LAGF9D�	 D=� @56
5F 5@>2:?656=]OE2E�'GA FV��
�� <M� BMADD=L�����	 D=� @567@C6DE:6C
�'GAF V��

� <M� B9FNA=J����� D9DGAKMJDp=PHJGHJA9LAGFHGMJ;9MK=
<pMLADALaHM:DAIM==LD=K9MLJ=KGHaJ9LAGFK>GF;A`J=K<pMLADALaHM:DAIM=
�'GAFV��
�� <M� BMADD=L����� =LD9DGAHGJL9FLJa?AE=<=D9HJGHJAaLa
>GF;A`J=�9M�.aFa?9D��'GA�FV�
��

��<M��
�E9JK��
����

'9 DGAKMJD=<GE9AF=F9LAGF9D9MLGJAK=D=K;GEEMF=K\ <aDANJ=J
<=K9u=;L9LAGFK\ MK9?=HJG>=KKAGFF=D<=L=JJ9AFK<=KRGF=K<=L=JJGAJK
9MPHJGEGL=MJK<=KHJGB=LK<paF=J?A=J=FGMN=D9:D=�;=FLJ9D=KKGD9AJ=K
GM aGDA=FF=K���=K 9u=;L9LAGFK<GFF=FLMF <JGAL<pMK9?=\
Dp9u=;L9L9AJ=IMpADH=MLLJ9FK>GJE=J=F <JGALJa=D�:9ADGJ<AF9AJ=GM
=EH@QLaGLAIM=�9HJ`KMF= AEE9LJA;MD9LAGF=L AF;GJHGJ9LAGF<M
L=JJ9AF<9FKD=<GE9AF=HJANa<= Dp[L9LIM9F< D=HJGB=L=KL<a;D9Ja
<pMLADALaHM:DAIM=�'pAFKL9DD9LAGF<= ;=FLJ9D=KKGD9AJ=KGMaGDA=FF=K

�+ )%"��" &%+( * %+)
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<GFF=DA=M	D=;9Ka;@a9FL	9MN=JK=E=FL<pAF<=EFALaKFa?G;Aa=K9N=;
D=KHGHMD9LAGFKIMA GFLH=J<M<=K;GFKLJM;LAGFK	9EaF9?=E=FLK	
HD9FL9LAGFK�=L�;MDLMJ=K�Ja9DAKa=K�<9FK�D9�RGF=�<M�HJGB=L�

 F N=JLM<=Dp9JLA;D=�� <M� @5656=]+C32?:D>6�'GA FV�

�
��
<M��
�9GhL��

�� �

)MD F= H=ML=FLJ=HJ=F<J=	K9FK9MLGJAK9LAGF9<EAFAKLJ9LAN=	MF=
;GFKLJM;LAGF<=IM=DIM=F9LMJ=IM=;= KGALGM9HHGJL=J<=KEG<Av;9LAGFK
\ <=K;GFKLJM;LAGFK=PAKL9FL=KKMJD=L=JJALGAJ=<=K;GEEMF=K	9AFKAIM=
<9FKD=K9??DGEaJ9LAGFK<aKA?Fa=KH9J9JJbLa<M (AFAKLJ=;@9J?a<=
Dp0J:9FAKE=�

�=LL=<AKHGKALAGF;GF;=JF=aNA<=EE=FLD=K;=FLJ9D=KKGD9AJ=KGM
aGDA=FF=K9MKGDIMAKGFL<=K;GFKLJM;LAGFK��=H=F<9FLD9HGK=<=K
H9FF=9MPKGD9AJ=KKMJD=KLGALK<=K@9:AL9LAGFKFp=KLH9K=F;9<Ja=H9JD=
;G<=�<=�DpMJ:9FAKE=�9DGJK�IMp=DD=�HGK=�<=K�HJG:D`E=K�<pMJ:9FAKE=�

'= � @5656=]�?G:C@??6>6?EKGME=LLGML=9;LANALaKMK;=HLA:D=<=
HGJL=J9LL=AFL=\ Dp=FNAJGFF=E=FL\ MF=aN9DM9LAGF=FNAJGFF=E=FL9D=
HJa9D9:D=�'GAFV�

�

� <M�� B9FNA=J�

�	 9JLA;D='����� 'p�FF=P=
� <M� @5656 =]6?G:C@??6>6?EAFK;JALD=K9;LANALaK<= HJG<M;LAGFGM
<p=PL=FKAGF<paF=J?A=@Q<JGaD=;LJAIM==LL@=JE9D=<9FKD9DAKL=<=K
HJGB=LKHGMJ D=KIM=DKMF= aLM<= <pAEH9;L9HHJG>GF<A=KMJ
Dp=FNAJGFF=E=FL=KLG:DA?9LGAJ=�'=K aF=J?A=KJ=FGMN=D9:D=K�9MLJ=K
IM= D=K:9JJ9?=K@Q<JGaD=;LJAIM=K�KGFLAFK;JAL=K<9FKD9DAKL=<=K
HJGB=LK�IMA�Fa;=KKAL=FL�MF=�9F9DQK=�=FNAJGFF=E=FL9D=�AFALA9D=�

�= ;D9KK=E=FLF= <AKLAF?M=H9K=FLJ=D9L9ADD=<=KHJGB=LKIMA
H=ML>GJL=E=FLN9JA=J=FLJ=<=KaIMAH=E=FLKAF<ANA<M=DK	<=KEAFA

;=FLJ9D=K=LD=K?J9F<=K;=FLJ9D=KKGD9AJ=KGMaGDA=FF=KIMAH=MN=FL
G;;MH=J<=K<AR9AF=K<p@=;L9J=K=L ;9MK=J<pAEHGJL9FLKAEH9;LK\
Dp=FNAJGFF=E=FL�:AGH@QKAIM=�=L�@ME9AF�

�= ;D9KK=E=FL<=NJ9ALbLJ=;GEH9Ja9N=; ;=DMAGHaJaH9JD9
)GE=F;D9LMJ=.aFa?9D9AK=<=K $FKL9DD9LAGFK�D9KKa=KHGMJD9
HJGL=;LAGF<= Dp=FNAJGFF=E=FL�$�+ � <= �

�	 E9AK;= <G;ME=FL
F= HJ=F<H9K=F ;GEHL=D=KAFKL9DD9LAGFK<paF=J?A=J=FGMN=D9:D=	;=
IMAF=E9FIM=H9K<=HGK=J<=K<Ax;MDLaKHJ9LAIM=K\ Dp9<EAFAKLJ9LAGF
<= Dp=FNAJGFF=E=FL;@9J?a<= ;GFLJfD=JD=K$�+ �9MLGJAK9LAGFK	
Ja;aHAKKa<=<a;D9J9LAGF	AFKH=;LAGFK�=L<=H=J;=NGAJD=K<JGALK=LL9P=K
HGMJ�Dp=PHDGAL9LAGF�<=K�$�+ �
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 �����. 9$(")"*0�0&+*�!"�(��,. +!1 0&+*�(>9(" 0.& &09�7�,�.0&.�!>9*".$&"/

."*+12"(��("/

'=K <AKHGKALAGFK<= D9 DGA<pGJA=FL9LAGFKMJD=KaF=J?A=K
J=FGMN=D9:D=K�KGFL�HJa;AKa=K�H9J�HDMKA=MJK�<a;J=LK�

Le dŽcret n¡2011-2013 du 21 dŽcembre 2011 fixan t les
conditio ns dÕachat et de rŽmunŽratio n de lÕŽlectricitŽproduite ˆ
partir de sourcesdÕŽnergie renouv elable par descentrales et leur
raccordement au rŽseau

'= <a;J=LFV�
��
�
�� <M�� <a;=E:J= �
�� vP=D=K;GF<ALAGFK
<p9;@9L=L<=JaEMFaJ9LAGF<=DpaD=;LJA;ALaHJG<MAL=\ H9JLAJ<=KGMJ;=K
<paF=J?A=J=FGMN=D9:D=H9J<=K;=FLJ9D=K=L D=MJJ9;;GJ<=E=FL9M
JaK=9M�$DHJaNGALMF=HD9FAv;9LAGF<=KAFKL9DD9LAGFK<= HJG<M;LAGF
<paF=J?A=J=FGMN=D9:D=9N=; ;GEE= G:B=;LA>D9KM:KLALMLAGF<=K
KGMJ;=K<paF=J?A=;GFN=FLAGFF=DD=<9FKDpGJ<J=<a;JGAKK9FL<=K;GhLK
aNALaKD=KHDMKaD=NaK=F N=ADD9FL9ML9FLIM= HGKKA:D=\ E9AFL=FAJ
DpaIMADA:J=vF9F;A=J<= Dp=PHDGAL9FL<M JaK=9M�=F DpG;;MJJ=F;=
. ) ' �� =LD9KL9:ADALa<MJaK=9MaD=;LJAIM=�'9 H9JL<= HMAKK9F;=
<paF=J?A=KJ=FGMN=D9:D=K�KGD9AJ=	aGDA=F�F= <=NJ9H9K=P;a<=JMF=
DAEAL=�vPa=�H9J�MF�9JJbLa�<M�(AFAKLJ=�;@9J?a�<=�Dp[F=J?A=�

'= ;@GAP<=KHJG<M;L=MJKAF<aH=F<9FLKHGMJD9N=FL==F ?JGKK=
>=J9H9J9HH=DK<pGuJ=KD9F;aKH9JD9�-. =FNM=<=D9KA?F9LMJ=<pMF
;GFLJ9L<p9;@9L<paD=;LJA;ALa9N=;Dp=PHDGAL9FL<=JaK=9M�'9 �-. vP=
a?9D=E=FL<9FKD=;9<J=<=D9HJaH9J9LAGF<=K9HH=DK<pGuJ=KD=KL9JA>K
HD9>GF<K9HHDA;9:D=K=FLJ=Dp=PHDGAL9FL<= JaK=9M=LD=HJG<M;L=MJ=F
>GF;LAGF<= D9L=;@FGDG?A=MLADAKa==F L=F9FL;GEHL=<=KLQHGDG?A=K
<=KKGMJ;=K<paF=J?A=J=FGMN=D9:D=K=L <= >9;L=MJKL=;@FAIM=K=L
vF9F;A=JK�

'= <a;J=L<aL=JEAF=D=KEG<9DALaK<=;9D;MDH9JD9�-. <=KL9MP
<=J=FL9:ADALa=L<=K;GhLKaNALaK=FLJ9FL=F;GEHL=<9FKD9vP9LAGF<=K
L9JA>K�HD9>GF<K�

'= <a;J=LG:DA?=Dp=PHDGAL9FL<= JaK=9M\ ;GFF=;L=J=F HJAGJALa
D=K;=FLJ9D=K\ aF=J?A=J=FGMN=D9:D=\ KGFJaK=9MHGMJHJaD=N=J=L
JaEMFaJ=JLGML=DpaF=J?A=Gu=JL=H9JD=KHJG<M;L=MJKKAD=K;GF<ALAGFK
<=�KL9:ADALa�<M�JaK=9M�KGFL�HJaK=JNa=K�

'=K ;GhLK<= J9;;GJ<=E=FL<=KAFKL9DD9LAGFK<= HJG<M;LAGF9M
HGAFL<p9;@9LL=;@FAIM=E=FL=La;GFGEAIM=E=FLD=HDMK>9NGJ9:D=
HGMJD9;GFF=PAGF9MJaK=9MKGFLHJAK=F ;@9J?=H9JD=HJG<M;L=MJ�

�+ )%"��" &%+( * %+)
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'= HGAFL<= ;GFF=PAGF9MJaK=9M<pMF=AFKL9DD9LAGF<= HJG<M;LAGF
=KLvPa H9JDp PHDGAL9FL<= JaK=9M�.A D=HJaD`N=E=FL<= DpaF=J?A=
aD=;LJAIM=HD9FAvaFp=KLHGKKA:D=IMp=FHJG;a<9FL9MJ=F>GJ;=E=FL
<MJaK=9M	D=HJG<M;L=MJ<GALHJ=F<J==F ;@9J?=D=<aN=DGHH=E=FL
<MJaK=9M�'9 ;GFF=PAGF9AFKAIM= D=KaIMAH=E=FLKFa;=KK9AJ=K\ D9
Ka;MJALa<MJaK=9M<GAN=FLbLJ=;GF>GJE=K9MP=PA?=F;=KL=;@FAIM=K
<=�Dp PHDGAL9FL�<=�JaK=9M�

�= <=JFA=J=KLL=FM<= JaEMFaJ=JDpaD=;LJA;ALaHJG<MAL=H9JD=K
;=FLJ9D=K\ aF=J?A=J=FGMN=D9:D=IMpAD9 9;@=La=GMHJaD=Na=KMJD9
:9K=<=K;GF<ALAGFKL=;@FAIM=K=LvF9F;A`J=K<avFA=K<9FKD=;GFLJ9L
<p9;@9L�<paD=;LJA;ALa�=L�GM�D=�;GFLJ9L�<=�J9;;GJ<=E=FL�

'9 JaEMFaJ9LAGF=KLvPa=\ H9JLAJ<pMF<AKHGKALA><= ;GEHL9?=	
AFKL9DDa9MHGAFL<=DANJ9AKGF<9FKD=JaK=9M<=Dp=PHDGAL9FL	IMAE=KMJ=
D9�HMAKK9F;=�=L�DpaF=J?A=�aD=;LJAIM=�>GMJFA=K�H9J�D=�HJG<M;L=MJ�

.AD=HJAP<p9;@9L<paD=;LJA;ALa<pGJA?AF=J=FGMN=D9:D==KLKMHaJA=MJ
9M;GhL EGQ=F<M C2@ HJG<MALKMJD9�9K= �GFN=FLAGFF=DD=	D=
HJG<M;L=MJ9<JGAL̂MF=;GEH=FK9LAGF;9D;MDa=H9JD=�-. =LN=JKa=
LJAE=KLJA=DD=E=FL�9M�+JG<M;L=MJ�H9J�D=�(AFAKL`J=�;@9J?a�<=K�vF9F;=K�

'p PHDGAL9FL<= JaK=9M=LD=HJG<M;L=MJ<paD=;LJA;ALaKA?F=FLMF
;GFLJ9L<p9;@9L<paD=;LJA;ALaIMA<aL=JEAF=D=K<JGALK=LG:DA?9LAGFK<=
;@9IM=�H9JLA=�

�= <AKHGKALA>E9D?Ja<=K<Ax;MDLaK<p9HHDA;9LAGF�IM=KLAGF\
DpaLM<=<=KL9JA>K<=J9;@9L	DAEAL=K<MJaK=9M<=LJ9FKHGJL�;GEE=F;=
\ HGJL=J<=K>JMALK9N=;D9KA?F9LMJ=<pMF=<AR9AF=<= ;GFLJ9LK<p9;@9L
<paD=;LJA;ALa\ H9JLAJ<= KGMJ;=K<paF=J?A=KGD9AJ=GMaGDA=FF==FLJ=
D9. ) ' � =L <=K HJG<M;L=MJKAF<aH=F<9FLKD=HDMKKGMN=FL
G;;A<=FL9MP�'=K ;=FLJ9D=KKGD9AJ=KH@GLGNGDL9eIM=K<= �GC@GD��

(2;� =L<= (9DA;GMF<9��
 (2;� KGFL=F =PHDGAL9LAGF	L9F<AKIM=
D=K;=FLJ9D=KKGD9AJ=K+1 <= .9FL@AGM(aC@a��
 (2;�	 <= (aJAF9
�9C@9J��� (2;� =LD=H9J;aGDA=F<=/9A:9 )<A9Q=��
 (2;� KGFL
=F�;@9FLA=J�

Le dŽcret n¡ 2011-2014 du 21 dŽcembre 2011 relatif aux
conditio ns dÕachat et de rŽmunŽratio n du surplus dÕŽnergie
Žlectrique dÕorigine renouv elable rŽsultant dÕune productio n
pour consommatio n pr opre

'= <a;J=L<avFALD=K;GF<ALAGFK<p9;@9L=L<= JaEMFaJ9LAGF<M
KMJHDMK<paF=J?A=aD=;LJAIM=<pGJA?AF=J=FGMN=D9:D=JaKMDL9FL<pMF=
HJG<M;LAGFHGMJ;GFKGEE9LAGFHJGHJ=�'= KMJHDMK<= HJG<M;LAGF

202



=KLD9<AuaJ=F;=HGKALAN==FLJ=D9HJG<M;LAGF=LD9;GFKGEE9LAGF
<= DpAFKL9DD9LAGF<= Dp9MLG
HJG<M;L=MJ9MEbE= AFKL9FL�'= <a;J=L
HJG;`<=\ D9<aL=JEAF9LAGF<=K?9EE=K <= HMAKK9F;=<=KaF=J?A=K
J=FGMN=D9:D=KIM=KGFLD=KGD9AJ=H@GLGNGDL9eIM=	D=KGD9AJ=L@=JEAIM=	
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HMAKK9F;=K<= J9;;GJ<=E=FL	<=K DAEAL9LAGFK<= HMAKK9F;=KGFL
AEHGKa=K9MPMK9?=JK<GE=KLAIM=K	HJG>=KKAGFF=DK=LAF<MKLJA=DK<=K
aF=J?A=K�J=FGMN=D9:D=K�
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E9AKDp9N`F=E=FL<pMF=9<EAFAKLJ9LAGFKHa;A9DAKa=<9FKD9HJGEGLAGF
<=DpaF=J?A=<MJ9:D=F=<GALH9KG;;MDL=JD=K<Ax;MDLaKAFKLALMLAGFF=DD=K
IMA�KGFL�J=D9LAN=K�FGL9EE=FL�\�

s '9 LAEA<=<a;=FLJ9DAK9LAGF<9FKD9E=KMJ=Gg DpaF=J?A=<=E=MJ=
=F;GJ=MF=;GEHaL=F;=D9J?=E=FL;=FLJ9DAKa=	E9D?JaDp9<GHLAGF
Ja;=FL=�<M��G<=�?aFaJ9D�<=K�;GDD=;LANALaK�DG;9D=K�

s 'pAFKMxK9F;=<= ;GF;=JL9LAGF=L <= ;GGJ<AF9LAGFAFLJ9=L
AFL=JK=;LGJA=DD==FLJ=D=KHJAF;AH9MP9;L=MJKAFKLALMLAGFF=DK<=K
aF=J?A=KJ=FGMN=D9:D=K=L<= Dp=x;9;ALaaF=J?aLAIM=\ ;9MK=<= D9
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'paD9:GJ9LAGF<pMF� @5656 =]O?6C8:6 J=?JGMH9FLD=K<AuaJ=FLK
L=PL=KDa?AKD9LA>K=LJa?D=E=FL9AJ=KHGMJJ9A=FL9LLaFM=J;=LL=<AKH=JKAGF
HJaBM<A;A9:D=�\�D9�Ka;MJALa�BMJA<AIM=�

 FvF D9vF9DAK9LAGF<M;9<J=Ja?D=E=FL9AJ=\ LJ9N=JKDp9<GHLAGF
<=;=JL9AFK<a;J=LK=L9JJbLaK=KLMF=HJAGJALaHGMJJ=F<J=HD=AF=E=FL
=u=;LA>D=<AKHGKALA>BMJA<AIM=FGL9EE=FL=F E9LA`J=<= L9JA>K<=

206



J9;@9L	<pAF;AL9LAGFKvF9F;A`J=K	vK;9D=K=L<GM9FA`J=K	=L<= FGJE=K
L=;@FAIM=K�KMJ�D=K�aF=J?A=K�J=FGMN=D9:D=K�=L�Dp=x;9;ALa�aF=J?aLAIM=�

$I1I=09.0>

�9ADD=	!Ja<aJA;	�
��� U'p�>JAIM=KGD9AJ=GMD=Ja;ALGM:DAa�
-=HJaK=FL9LAGFKKG;A9D=K=L=PHaJAE=FL9LAGFK=F E9LA`J=<paF=J?A=
KGD9AJ==F �>JAIM= �� =
�
 = KA`;D=KX� $F dTG6=@AA6>6?E5FC23=6�
C6ACTD6?E2E:@?DD@4:2=6D6E :??@G2E:@?DD@4:2=6D	�� 6 )T>:?2:C6
�?E6C?2E:@?2=(TD62FdTG6=@AA6>6?EdFC23=66E":6? )@4:2=��d"�)�	
+?:G6CD:ET��2DE@?��6C86C�)2:?E�"@F:D�5F�)T?T82=��������>2:��
��� �

� � �*�	 �
��� U-9HHGJLvF9D<=D9JaMFAGF<=K=PH=JLK=F
E9J?=<=D9JaMFAGF<=K(AFAKLJ=K=F;@9J?=<=K[L9LKE=E:J=K <=
D9�� � �* X��-aHM:DAIM=�<=�"MAFa=�

��!! (G@9E=< �QA:	 �
��� "6 5TG6=@AA6>6?E56D24E:G:ETD
T?6C8TE:BF6D52?D=6425C656=]6?G:C@??6>6?E>2C:?6E4YE:6C2F)T?T82=	
AF�*))$)	 (�	 '4	 $�	 ,0 !! ' �	 ��	 =L)"�$�*	 (�	
�=<K�	 dC@:E56 =]6?G:C@??6>6?E>2C:? 6E4YE:6C2F )T?T82=�$-�	
+-�(	��9C9J	�.aFa?9D	�H9?=K����
���

�AGH	 �@=AC@�FL9	 ���
� "6D � @?56>6?EDT4@?@>:BF6D6E
4F=EFC6=D�5]F?�TE2E�7T5TC2=�5]�7C:BF6�?@:C6��+9JAK���+JaK=F;=�9>JA;9AF=�

"9J9Fa	 �EA<GM��

�� "6 425C6;FC:5:BF6:?E6C?2E:@?2=5F32DD:?
56�=2�,@=E2��0$�)	�"D9F<	�.MAKK=������H9?=K�

(AFAKL`J=<= Dpa;GFGEA=	<=KvF9F;=K=L<MHD9F	-aHM:DAIM=
<M�.aFa?9D	��
��� &=2?�)T?T82=�O>6C86?E��&)�� �

(AFAKL`J=<= DpaF=J?A=	<=KEAF=K=L<= DpAF<MKLJA=�( ($�
� �	 -aHM:DAIM=<M .aFa?9D	�
��� U'=LLJ= <= HGDALAIM=<=
<aN=DGHH=E=FL�<M�K=;L=MJ�<=�DpaF=J?A=X�

(AFAKL`J=<= Dp[F=J?A==L <M �aN=DGHH=E=FL<=K[F=J?A=K
-=FGMN=D9:D=K�( � -�	 -aHM:DAIM=<M.aFa?9D	�
��� (2AA@CE

�+ )%"��" &%+( * %+)

207



�
�� 5F )JDES>65]�?7@C>2E:@?O?6C8TE:BF65F )T?T82=�)���)T?T8 2=��
�9C9J�

*x;= <=K)9LAGFK0FA=K;GFLJ=D9�JG?M= =L D=�JAE=
�0)*���	 �

�� 'F6DE:@?D=6DA=FD7CTBF6>>6?EA@DT6DDFC=6D
2DA64ED5F5C@:E:?E6C?2E:@?2=E@F492?E=2=FEE64@?EC6=6E6CC@C:D>6� )=O
4GJC���)9LAGFK�0FA=K�

208



��

Moins de taxes pour plus de solaire?

PluralitŽ et poids des droits fiscaux et taxes

sur les matŽriels ŽnergŽtiques solaires au

SŽnŽgal depuis lÕentrŽe en vigueur en 2000

du TEC de lÕUEMOA
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La prise en compte des Žnergies renouv elables selon la
Conventio n Cadre des Natio ns Unies sur les Changements
Clima tiques (CCNUC)
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La rŽception des objectifs de dŽveloppement

des installations solaires en droit de

lÕurbanisme. RŽglementation, application:

une approche comparŽe France-SŽnŽgal
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�� ��JJbLa <M�� 9NJAD�
�� UJ=D9LA>9MP
G:B=;LA>K�<=�<aN=DGHH=E=FL�<=K�aF=J?A=K�J=FGMN=D9:D=K��

/GML=>GAK	L9F<AKIM= D=KL=PL=KDa?AKD9LA>KGMJ`?D=E=FL9AJ=KKGFL
aL9:DAKH9JDp[L9L;=FLJ9D;=DMA
;AFp=KLH9KDp9;L=MJMFAIM=<=D=MJEAK=
=F iMNJ=� �= FGE:J=MK=K9?=F;=KF9LAGF9D=K=LDG;9D=KHJ=FF=FL
D=J=D9A=LAF;AL=FL9MP:GFF=KHJ9LAIM=K	<AuMK=FLDpAF>GJE9LAGFGM
J=F<=FL<=K=PH=JLAK=KHGMJ<aN=DGHH=JD=KaF=J?A=KJ=FGMN=D9:D=K=L
K=FKA:ADAK=JD=KHGHMD9LAGFK9MP=FB=MP<= D9LJ9FKALAGFaF=J?aLAIM=�
�p=KLD=;9K <= Dp�?=F;=�= Dp FNAJGFF=E=FL=L<= D9(9dLJAK=<=
Dp[F=J?A=��� ( � =L<=K9?=F;=KDG;9D=K<= DpaF=J?A==L<M;DAE9L�
'=K ;GDD=;LANALaKL=JJALGJA9D=KKGFLa?9D=E=FL9HH=Da=K\ <=N=FAJ<=K
9;L=MJKE9B=MJKFGFK=MD=E=FLEGFLJ9FLDp=P=EHD=H9JDp9HHGKALAGF<=
H9FF=9MPKMJD=MJK:]LAE=FLKE9AK9MKKA=FHJ=F9FL<=KH9JLA;AH9LAGFK
<9FK�D=�;9HAL9D�<=�KG;AaLaK�<aN=DGHH9FL�D=K�aF=J?A=K�J=FGMN=D9:D=K�

+9J=P=EHD=	<=HMAKD9DGAFV�
��
��� <M�� 9GhL�
�� KMJD9
LJ9FKALAGFaF=J?aLAIM=	D=K;GEEMF=K=LD=MJK?JGMH=E=FLKH=MN=FL
H9JLA;AH=J9M;9HAL9D<pMF=KG;AaLa9FGFQE=GM<pMF=KG;AaLaH9J
9;LAGFKKAEHDAva=<GFLDpG:B=LKG;A9D=KLD9HJG<M;LAGF<paF=J?A=K
J=FGMN=D9:D=KH9J<=KAFKL9DD9LAGFKKALMa=KKMJD=MJL=JJALGAJ=GMKMJ
<=KL=JJALGAJ=KKALMaK\ HJGPAEALa=LH9JLA;AH9FL\ Dp9HHJGNAKAGFF=E=FL
aF=J?aLAIM=<= D=MJL=JJALGAJ=�� @56 �T?TC2= 56D � @==64E:G:ETD
* 6CC:E@C:2=6D	�9JL��'������
�	�'������
�	�'������
����!GFL9AF=	��
����

�+ )%"��" &%+( * %+)
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'=K H=JKGFF=KH@QKAIM=KKGFL9MKKA9HH=Da=K\ Kp=F?9?=J<9FK
D9LJ9FKALAGFaF=J?aLAIM=��=H=F<9FL	MF=9E:A?MeLa9 DGF?L=EHK
KM:KAKLa=F !J9F;= Kp9?AKK9FL<= Dp9MLG;GFKGEE9LAGF<= DpaD=;LJA;ALa
HJG<MAL=�Z H9JLIM=DIM=K<AKHGKALAGFK9DDMKAN=K=LaH9JHADDa=K<9FKD9
J`?D=E=FL9LAGF	=DD=FpaL9ALH9K=PHDA;AL=E=FLJ=;GFFM=�FAAFL=J<AL=
FGFHDMK���=D9 FMAK9AL9M<aN=DGHH=E=FL<=KKQKL`E=KKGD9AJ=KK9FK
G:B=;LA>E=J;9FLAD=�$D>9DDML9LL=F<J=�
�� HGMJIM= D9!J9F;= HGK=
=FvF MF ;9<J= BMJA<AIM=HDMK9:GMLAHGMJ;D9JAv=JD=J=;GMJK\
Dp9MLG;GFKGEE9LAGF<paD=;LJA;ALa�'pGJ<GFF9F;=FV�
��
�
�� <M��
BMADD=L�
��	 HJAK==F9HHDA;9LAGF<=Dp9JLA;D=��� <=D9DGAFV�
��
���
<M�� 9GhL�
�� J=D9LAN=\ D9LJ9FKALAGFaF=J?aLAIM=HGMJD9;JGAKK9F;=	
<avFALD=Ja?AE=<=UDp9MLGHJG<M;LAGFX=L<=UDp9MLG;GFKGEE9LAGFX
=LAFLJG<MAL9MKKAD9FGLAGFU<p9MLG;GFKGEE9LAGF;GDD=;LAN=XDGJKIM=
HDMKA=MJKHJG<M;L=MJKGM;GFKGEE9L=MJKvF9DKH9JLA;AH=FL\ ;=LL=
GHaJ9LAGF=L KGFLJ=?JGMHaK9M K=AF<pMF=H=JKGFF=EGJ9D=
�9KKG;A9LAGF	;GGHaJ9LAN=t�HGMJDp9HHJGNAKAGFF=E=FL<= DG?=E=FLK
;GDD=;LA>K�GM�<=�;=FLJ=K�;GEE=J;A9MP�

0F= GHaJ9LAGF<p9MLG;GFKGEE9LAGF=KLD=>9ALHGMJMFHJG<M;L=MJ	
<AL9MLGHJG<M;L=MJ	<= ;GFKGEE=J DMA
EbE=LGMLGM H9JLA=<=
DpaD=;LJA;ALaHJG<MAL=H9JKGFAFKL9DD9LAGF��� aF=J?A=	�JL� '� ���
���
'pGHaJ9LAGF<p9MLG;GFKGEE9LAGF=KL;GDD=;LAN=DGJKIM=D9>GMJFALMJ=
<paD=;LJA;ALa=KL=u=;LMa==FLJ=MFGMHDMKA=MJKHJG<M;L=MJK=LMFGM
HDMKA=MJK;GFKGEE9L=MJKvF9DKDAaK=FLJ==MP9MK=AF<pMF=H=JKGFF=
EGJ9D==L<GFLD=KHGAFLK<= KGMLAJ9?==L<pAFB=;LAGFKGFLKALMaKKMJ
MF=EbE= 9FL=FF=:9KK=L=FKAGF<MJaK=9MHM:DA;<= <AKLJA:MLAGF���
aF=J?A=	��JL��'�����
���

�p=KL9AFKAIM= K=<aN=DGHH=FL<=KU;=FLJ9D=K1ADD9?=GAK=KX<GFL
D9 H=JKGFF9DALaEGJ9D=H=JE=L <= <aN=DGHH=JD=KaF=J?A=K
J=FGMN=D9:D=KKMJMFL=JJALGAJ==F 9KKG;A9FL;ALGQ=FK	;GDD=;LANALaK=L
=FLJ=HJAK=K�DG;9D=K���=FLJ9D=K�NADD9?=GAK=K	��
����

� ���*'"13�'1.&!&-1"/

 F !J9F;=	 D=<JGAL<= DpMJ:9FAKE=	<JGALU;DaX <9FKDp9u9AJ=
=F L9FLIM= HGDA;=9<EAFAKLJ9LAN=KHa;A9D=<= ;GFLJfD=<= DpMLADAK9LAGF
<=KKGDK	9 aLaL9J<AN=E=FL9<9HLaHGMJ9;;aDaJ=JD=<aN=DGHH=E=FL
<= DpAFKL9DD9LAGF<=KGMNJ9?=K<= HJG<M;LAGF<= DpaF=J?A=\ H9JLAJ<M
J9QGFF=E=FL�KGD9AJ=��"9D9F	��
�
��

�=HMAK�

�	 D=KL=PL=K=FD9E9LA`J=KGFL;=H=F<9FLFGE:J=MP	
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HJ=MN=<pMF=HJAK=<= ;GFK;A=F;==u=;LAN==L <pMF=9HHJG;@=
<aKGJE9AK?DG:9D=<=D9Ja9DAK9LAGF<=KHJGB=LK�'GA FV�

�
��� <M�
9GhL�

� <=HJG?J9EE9LAGFJ=D9LAN=\ D9EAK==FiMNJ=<M"J=F=DD=
<= Dp=FNAJGFF=E=FL	<a;J=LFV�

�
���� <M �� FGN=E:J=�

�
J=D9LA>9MPHJG;a<MJ=K9<EAFAKLJ9LAN=K9HHDA;9:D=K\ ;=JL9AFKGMNJ9?=K
<=HJG<M;LAGF<paD=;LJA;ALa	DGAFV�
�

��� <M�� BMADD=L�
�
 HGJL9FL
=F?9?=E=FLF9LAGF9DHGMJDp=FNAJGFF=E=FL	DGAFV�
��
��� <M��
9GhL�
�� J=D9LAN=\ D9LJ9FKALAGFaF=J?aLAIM=HGMJD9;JGAKK9F;=N=JL=��

 F Ja9DALa	9M EGE=FL <M NaJAL9:D=<aE9JJ9?= ;GEE=
EGMN=E=FL<p=FN=J?MJ=<9FK D=K9FFa=K �


 <=K HJGB=LK
<pAFKL9DD9LAGFKKGD9AJ=K	D=<JGAL<= DpMJ:9FAKE=>J9F_9AKF= H=JE=LL9AL
H9K9MKKA>9;AD=E=FLIMp=KHaJaD=<aN=DGHH=E=FL<= ;=KHJGB=LK�.9FK
NGMDGAJ=P;DMJ=D9HJG:DaE9LAIM=<= <aN=DGHH=E=FL<=KaF=J?A=K
J=FGMN=D9:D=K<9FKDp=KH9;=MJ:9AF	D=KQKL`E=>J9F_9AK<=;GFLJfD=<=
DpMLADAK9LAGF<=KKGDKFp9N9AL;=H=F<9FLH9KaLaa<A;LaKHa;A9D=E=FLHGMJ
K9�HJGEGLAGF�

'9 J`?D=<pMJ:9FAKE=HGMJKMAL=F =u=LMF=EMDLALM<=<pG:B=;LA>K
<pAFLaJbL?aFaJ9D�<aN=DGHH=E=FLa;GFGEAIM=	HJGL=;LAGF<M
H9LJAEGAF=	HJGL=;LAGF<=KL=JJ=K9?JA;GD=KGM<= D9F9LMJ==L;�� IMA
H=MN=FL;GF<MAJ=H9J9<GP9D=E=FL\ F=MLJ9DAK=JD=K HJGB=LK
<pAEHD9FL9LAGF<pAFKL9DD9LAGFKKGD9AJ=K�9�� '= <JGAL>J9F_9AK9 9AFKA=M
<=K<Ax;MDLaK\ 9HHJa@=F<=JD=K>GJE=KFGMN=DD=K=LH9J>GAK9LQHAIM=K
<=�U;GFKLJM;LAGFX�IM=�J=HJaK=FL=FL�D=K�AFKL9DD9LAGFK�KGD9AJ=K��:��

Traiter les nouveaux conflits dÕusage

Z D9vF <=K9FFa=K�


	 KMAL=\ ;= IM=DpGF9 9HH=Da=F!J9F;= D=
U"J=F=DD=<=Dp=FNAJGFF=E=FLX	D=KHJGB=LK<pGMNJ9?=K<=HJG<M;LAGF
<paF=J?A=KGD9AJ=GFLaLa=F;GMJ9?aK��9ADD=MD	�
�
� %GQ==L"MA?M=	
�
�
�� $DKGFLaLaEGLANaKH9JDp[L9L	D=IM=D9 KM:N=FLAGFFaD=J9;@9L
<=DpaD=;LJA;ALaH9JDpGHaJ9L=MJ[D=;LJA;ALa<= !J9F;= � �!� =LHJGHGKa
<=K;Ja<ALK<pAEHfLKHGMJAF;AL=JD=K>J9F_9AK\ KpaIMAH=J<=H9FF=9MP
KGD9AJ=K�H@GLGNGDL9eIM=K�

(9AK Dp=MH@GJA=9 aLa<= ;GMJL=<MJa=	;9J D=?GMN=JF=E=FL
9 J9HA<=E=FL;9DEaD9KMJ;@9Mu=HJGNGIMa=H9JDp=E:9DD=E=FL<M
E9J;@a��9FK MF;GFL=PL=<= <a?J9<9LAGF<=K<av;ALKHM:DA;K	AD9
<AEAFMaD=KL9JA>K<=J9;@9L=LD=K;Ja<ALK<pAEHfL��a;J=L FV�
��
���
<M �� E9A �
�� vP9FL D=K;9La?GJA=K<pAFKL9DD9LAGFKaDA?A:D=K\
DpG:DA?9LAGF<p9;@9L	<GFLD=KAFKL9DD9LAGFKMLADAK9FLDpaF=J?A=KGD9AJ=
H@GLGNGDL9eIM=AEHD9FLa=KKMJ:]LAE=FL <pMF=HMAKK9F;=;JbL=

�+ )%"��" &%+( * %+)
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AFKL9DDa=AF>aJA=MJ=GMa?9D=\ �

 CADGO9LLK���KKG;A9LAGF#=KHMDn
�?=F;=�<=�Dp FNAJGFF=E=FL�=L�<=�D9�(9dLJAK=�<=�Dp[F=J?A=	�K�<���

(9D?Ja LGML	D9HJG<M;LAGF;JGdL<p9FFa=K=F 9FFa=K	D9!J9F;=
BGMAKK9FL<pMF=:GFF= =PHGKALAGF9MPJ9QGFF=E=FLKKGD9AJ=K	EbE=
KAD=.M< <M H9QK;GF;=FLJ=�
 � <M H9J; LGL9D<= D9!J9F;=
EaLJGHGDAL9AF=?J];= \ MF FAN=9M<p=FKGD=ADD=E=FLBMKIMp\�� �
KMHaJA=MJ=9MPJa?AGFK<M)GJ<� '9 HMAKK9F;=AFKL9DDa=<MH9J;KGD9AJ=
H@GLGNGDL9eIM=>J9F_9AKKpaD=N9AL9k�	��� (2 vF BMAF�
�� �KGAL
DpaIMAN9D=FL<=�	� � <MBGMJ<=HDMK@9ML=;GFKGEE9LAGFaD=;LJAIM=
<=�
�� =L��	� � <MBGMJ<=EGAF<J=;GFKGEE9LAGF�	9N=;��� �
�
AFKL9DD9LAGFK�

'9 IM=KLAGF<=KL9JA>K<p9;@9L<= DpaD=;LJA;ALaHJG<MAL=H9JD=K
AFKL9DD9LAGFKKGD9AJ=K�=L<=K?9AFKIM=D=KHJG<M;L=MJKH=MN=FL=KHaJ=J�
9�=F�Ja9DALa�G;;MDLa�J9HA<=E=FL�<p9MLJ=K�=FB=MP�

$D9 >9DDMJa9xJE=J IM= Dp=FB=M<= D9H=J>GJE9F;=aF=J?aLAIM=
F= H=MLH9KbLJ=MF=IM=KLAGFa;GFGEAIM=HMJ==L IMpAD<=N9AL
Fa;=KK9AJ=E=FLbLJ=;GJJaDa\ D9H=J>GJE9F;=a;GDG?AIM=��M JAKIM=<=
J9HH=D=JMF=aNA<=F;=	D=<aN=DGHH=E=FL<= D9HJG<M;LAGF<paF=J?A=
KGD9AJ=Fp=KLH9KK9FK;GFKaIM=F;=KMJD=;9<J=<= NA=�'p9N`F=E=FL
<pMF=KG;AaLaMLADAK9FLE9KKAN=E=FLD=KGD=ADHGMJHJG<MAJ=<=DpaF=J?A=
N9EG<Av=JD=H9QK9?=<=KNADD=K=L<=K;9EH9?F=K��AFKA	D9DA:=JLa
<= ;Ja=JMF=AFKL9DD9LAGFKGD9AJ==KL;GF>JGFLa=9M:=KGAF<= E9dLJAK=
AFL=DDA?=FL=<=KKGDK	9M:=KGAF<= HJaK=JN=JMF=;=JL9AF=IM9DALa<=K
H9QK9?=K	�<=�D9�F9LMJ=�=L�<=K�L=JJ=K�9?JA;GD=K�

'9 H=J>GJE9F;=L=;@FAIM=<=K 9HH9J=ADK<= HJG<M;LAGF<=
DpaD=;LJA;ALa<aH=F<a?9D=E=FLHGMJH9JLA=<M<JGAL<= DpMJ:9FAKE=�
�HHGK=J<=KH9FF=9MPKGD9AJ=KKMJ<=K;GFKLJM;LAGFK<GFLD=KLGALKF=
KGFLH9K:A=FGJA=FLaKGMKMJ<=KL=JJ9AFKGM<=KLGALMJ=KIM= <p9MLJ=K
:]LAE=FLKGM<=Ka;J9FKNa?aL9MPE9KIM=FL<M KGD=AD	F= H=JE=L
H9KMF=HJG<M;LAGFGHLAE9D=<paD=;LJA;ALa��=JL9AF=K9??DGEaJ9LAGFK
��J=KL�	 NADD=K��FF=;Q� GMH9J;K�#9ML
%MJ9�GFL9MKKAJa<A?a=F
�
�� MFU;9<9KLJ=KGD9AJ=X�K9FKN9D=MJFGJE9LAN=�9vF <pA<=FLAv=J
KMJD=MJL=JJALGAJ=D=K=F<JGALKHJGHA;=K\ D9HJG<M;LAGF<paF=J?A=
J=FGMN=D9:D==LE=LLJ==F N9D=MJ9MHD9F;9JLG?J9H@AIM=D=HGL=FLA=D
<p=FKGD=ADD=E=FL<=K LGALMJ=K�@LLH���?=GHGJL9AD�9FF=;Q�>J�
@LLH���OOO�H9J;
@9ML
BMJ9�>J�>J�;DAE9L=F=J?A=�=F=J?A=K

J=FGMN=D9:D=K�;9<9KLJ=
KGD9AJ=����
���
���88�
���H@H��

�AFKA	=F !J9F;=	 ADF= Kp=KLH9KKAEHD=E=FL9?A<= HJGEGMNGAJ
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vK;9D=E=FLGMvF9F;A`J=E=FLD=KaF=J?A=KJ=FGMN=D9:D=KE9AK9MKKA
<p9<9HL=J�D=�<JGAL�<=�DpMJ:9FAKE=�

'pG:B=;LA><MDa?AKD9L=MJ>J9F_9AK9 aLa	K9M>=P;=HLAGF	<=E=LLJ=
\ Dpa;9JL<=KJ`?D=K<pMJ:9FAKE=U@GKLAD=KX 9MPAFKL9DD9LAGFKKGD9AJ=K
�NGDGFL9AJ=E=FLGMUE9D?Ja=DD=KX ;9J ;GF_M=KHGMJHGMJKMANJ=
<p9MLJ=KEGLA>K<pAFLaJbL?aFaJ9D���AFKA	MF;GJHK<=J`?D=K;G@aJ=FL9
HJAKF9AKK9F;=HGMJ>9;ADAL=JD=KHJGB=LK<9FKDp=KHGAJ<=F=H9KK9;;9?=J
H9J�=u=L�;GDD9LaJ9D�D=K�H9QK9?=K�GM�D=K�L=JJ=K�9?JA;GD=K��N�:?7C2 H�����

ApprŽhender en droit de nouv elles formes de Çconstructio ns È

'=K GMNJ9?=KGMAFKL9DD9LAGFK<= HJG<M;LAGF<= DpaF=J?A=\ H9JLAJ
<M J9QGFF=E=FLKGD9AJ=GFLHGKa<=K<Ax;MDLaK<= IM9DAv;9LAGF
BMJA<AIM=�+9J=P=EHD=	<=JJA`J=D=NG;9:D=<= U>=JE=KGD9AJ=X	IM=D
LQH=<= ;GFKLJM;LAGF9
L
GF =F Ja9DALa�,M=D LQH=<p9MLGJAK9LAGF
<pMJ:9FAKE=�=KL
AD�9DGJK�Fa;=KK9AJ=<=�<=E9F<=J�

"2�?@E:@?�5]%&��)�)

%MKIMp=F�

�	 9M;MF=<AKHGKALAGF<M� @5656=]FC32?:D>6>J9F_9AK
Fp=F;9<J9ALKHa;AvIM=E=FLD=KGMNJ9?=K	>=JE=K	;=FLJ9D=KGMH9J;K
H@GLGNGDL9eIM=K9MKGDL9F<AKIMpADKGFLMFAEH9;LKMJD=H9QK9?==L
Dp=FNAJGFF=E=FL�AEH9;LNAKM=D<=K;GMD=MJK<=KH9FF=9MP	KMJ>9;=
G;;MHa=	aJGKAGF<=KKGDKKGMKD=KEG<MD=K	H=JLMJ:9LAGF<MH9KK9?=<=
D9>9MF=GM<=KaD=N9?=K=L;��� +GMJD=MJAEHD9FL9LAGF	ADaL9ALHGKKA:D=
<=D=MJ9HHDAIM=JD=Ja?AE=<=K;@]KKAKGM<=KK=JJ=KE9AK;= FpaL9ALH9K
LJ`K�;G@aJ=FL�

�=HMAKD=<a;J=L FV�

�
���� <M �� FGN=E:J= �

�	 D=K
KQKL`E=KH@GLGNGDL9eIM=KKGFL=PHDA;AL=E=FLIM9DAvaK<9FKD=� @56
56 =]FC32?:D>6=L<9FKD=� @5656 =]6?G:C@??6>6?E� $DKKGFL<aKGJE9AK
<aFGEEaKUGMNJ9?=K<=HJG<M;LAGF<paD=;LJA;ALa\ H9JLAJ<=DpaF=J?A=
KGD9AJ=�AFKL9DDaK�KMJ�D=�KGDX��*+  .$.��

"2 ?@E:@?56 AF:DD2?46H2EE�4CUE6A@FC5TE6C>:?6C=6D2FE@C:D2E:@?D
5]FC32?:D>6

�vF <= <aL=JEAF=JD=K;9La?GJA=K<p9MLGJAK9LAGFK<pMJ:9FAKE=
Fa;=KK9AJ=KHGMJAEHD9FL=J<=K*+  .$.	 D=?GMN=JF=E=FL9 J=L=FM
=F �

� D9FGLAGF<= HMAKK9F;=
O9LL
;JbL=�H2;� � � '=K ;JAL`J=K
@9:ALM=DK<= @9ML=MJGM<= KMJ>9;=G;;MHa=9MKGDH9JD=KHJGB=LK<=
;GFKLJM;LAGFK=KGFLJaNaDaKE9D9AKaK\ E9FA=JKp9?AKK9FL<pAFKL9DD9LAGF
9M >GJE9LH=M;D9KKAIM=	<M EGAFKF= J=KK=E:D9FLH9K\ MF

�� '9 H2; <aKA?F=D9HMAKK9F;=aD=;LJAIM=E9PAE9D=HGMN9FLbLJ=<aDANJa=H9JDpAFKL9DD9LAGF�*F
Dp=PHJAE=�FGL9EE=FL�=F�CADGO9LLK
;JbL=�C2;�

�+ )%"��" &%+( * %+)

239



U:]LAE=FLX ;D9KKAIM=��=D9 aL9FL	D9FGLAGF<= H2; =KL<AK;ML9:D=
a?9D=E=FL;9J 9<GKK=JD9LQHGDG?A=<=K9MLGJAK9LAGFK\ MF K=MAD<=
HMAKK9F;=aF=J?aLAIM=>9ALH9KK=J9MK=;GF<HD9FDpAEH9;LH@QKAIM==L
E9LaJA=D<MHJGB=L�'paL9D=E=FL9MKGD<=KHJGB=LK<= >=JE=KKGD9AJ=K
=KL=F =u=LAEHGJL9FL�$DJaKMDL=<= D9HGK=KM;;=KKAN=<=KH9FF=9MP
=L<=K=KH9;=K\ D9AKK=J=FLJ==MP9vF <paNAL=JIMpADKK=>9KK=FL<=
DpGE:J=��=L aL9D=E=FLJ=KL=MF=<Ax;MDLa=FDpaL9L<=KL=;@FAIM=K<=
HJG<M;LAGFK9;@9FLIMp=F!J9F;= D9HJG<M;LAGFBGMJF9DA`J=EGQ=FF=
<=�
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HD9FKIM= <aH=F<J9DpAF;AL9LAGF\ DpAEHD9FL9LAGF<=KAFKL9DD9LAGFK
KGD9AJ=K	D=K;GDD=;LANALaK;GEHaL=FL=K<AKHGK9FL=F D9E9LA`J=<pMF=
?J9F<=�D9LALM<=�HGMJ�a;JAJ=�D=�<JGAL�9HHDA;9:D=�

'pAF;AL9LAGF\ <aN=DGHH=JD=KAFKL9DD9LAGFKKGD9AJ=KH=ML<GF;
JaKMDL=J<=FGE:J=MK=K<AKHGKALAGFK<=KK;@aE9K=LHD9FK<AJ=;L=MJK\
NG;9LAGF<pGJA=FL9LAGFGM<=KHD9FK<pMJ:9FAKE=<=<aL9ADHDMKHJa;AK�
/GMK;=KHD9FKKGFLaD9:GJaKHGMJMF=HaJAG<=<= NAF?L9FK;= IMA
=F >9AL<=K<G;ME=FLK9KK=Rv?aKEbE= KpADKH=MN=FL>9AJ=DpG:B=L
<pMF=HJG;a<MJ=<= JaNAKAGF�9JL�� \ �	 -� �� \ -� ��	 -� �� <M
� @5656=]FC32?:D>6�� �= E9FA`J=?aFaJ9D=	D=K<G;ME=FLK?J9H@AIM=K
<=KHD9FAv;9LAGFK>GFL9HH9J9dLJ=D9JaH9JLALAGF=LDpGJ?9FAK9LAGF<M
KGD=F RGF=KKMAN9FLD=MJ9u=;L9LAGF	D=LJ9;a<=KNGA=K	D=KRGF=K
HJa>aJ=FLA=DD=K<p=PL=FKAGF	D=KHJAF;AH9MPKAL=KMJ:9AFKGMF9LMJ=DK
\ HJGLa?=J	D=KRGF=K<= HJGL=;LAGFKHa;A9D=KNAKa=KH9JD=� @5656
=]6?G:C@??6>6?E	 D=KK;@aE9K<AJ=;L=MJK<=KJaK=9MP<AN=JK	=L;� '=
J`?D=E=FL<=KHD9FKGMK;@aE9KvP=IM9FL\ DMAD=KJ`?D=K=LK=JNALM<=K
J=D9LAN=K�\�DpMLADAK9LAGF�<M�KGD�

'=K�9JLA;D=K����=L�����<M� @56�56�=]FC32?:D>6<AKHGK=FL�IM=�

)MD F= H=ML=FLJ=HJ=F<J=	K9FK9MLGJAK9LAGF9<EAFAKLJ9LAN=	MF=
;GFKLJM;LAGF<=IM=DIM=F9LMJ=IM=;= KGALGM9HHGJL=J<=KEG<Av;9LAGFK
9k<=K;GFKLJM;LAGFK=PAKL9FL=KKMJD=L=JJALGAJ=<=K;GEEMF=K	9AFKAIM=
<9FKD=K9??DGEaJ9LAGFK<aKA?Fa=KH9J9JJbLa<M (AFAKLJ=;@9J?=l<=
DpMJ:9FAKE=�

��� 'p�;L= $$$<= D9<a;=FLJ9DAK9LAGF=F?9?a<=HMAK�
�� 9vF <pGJ?9FAK=JD=.aFa?9D=F L=JJALGAJ=K
NA9:D=K	;GEHaLALA>K=LHGJL=MJK<= <aN=DGHH=E=FL<MJ9:D=\ Dp@GJARGF�
��	 HJGHGK=MF=U
;GEEMF9DAK9LAGFAFLa?J9D=X� '= �GFK=ADJMJ9DFp=PAKL=HDMKEbE= KA;=JL9AFKL=PL=K=F >GFL
E=FLAGF��'9�Ja?AGF�=KL�9HH=Da=�\�<AKH9J9dLJ=�9MKKA�
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'=K AFKL9DD9LAGFKKGD9AJ=K=FLJ=FL<GF; 2 AC:@C:<9FKD=;@9EH
GJ<AF9AJ=<=K9MLGJAK9LAGFK<= ;GFKLJMAJ=KAGF D=K9KKAEAD=\ <=K
U;GFKLJM;LAGFK<= IM=DIM=F9LMJ=IM= ;= KGALX	 HMAKIMp=DD=KF=
K=E:D=FLH9K=FLJ=J<9FKD9DAKL=<=K=P=EHLAGFKIM= vP=Dp9JLA;D=-�
����<M � @56�56�=]FC32?:D>6�

$D;GFNA=F<J9ALH=ML
bLJ=	;GEE= =F !J9F;=	 <= IM9DAv=J
<9N9FL9?=D9 F9LMJ=<=K AFKL9DD9LAGFKKGD9AJ=KHGMJD=N=JLGML=
9E:A?MeLa�.=DGFDp9JLA;D=�� <M� @5656=]FC32?:D>6	 DpAFKLJM;LAGF<=
Dp9MLGJAK9LAGF<=;GFKLJMAJ==KL>9AL=KMJD9:9K=<=KJ`?D=K=LK=JNALM<=K
vPa=KH9JD=KHD9FK<pMJ:9FAKE=9HHDA;9:D=K�HJGKH=;L	;G=x;A=FL
<pG;;MH9LAGF<M KGD	@9ML=MJ	DG;9DAK9LAGF	F9LMJ=	NGDME=	9KH=;L
9J;@AL=;LMJ9D=L AFLa?J9LAGF<9FK Dp=FNAJGFF=E=FL��'=K LJ9N9MP
<GAN=FLbLJ=;GEH9LA:D=K9N=; D=HD9F<pMJ:9FAKE=��� MJ:� 9JL�-�
��� �� �

'pAFKLJM;LAGFK=>9AL9MKKA9MJ=?9J<<=KFGJE=K=F NA?M=MJ=F
E9LA`J=<p=KH9;=KN=JLK	<= H9JCAF?K	<paIMAH=E=FLK;GDD=;LA>KHJANaK
GMHM:DA;K	E9AK9MKKA=F 9HHDAIM9FLD=K<AKHGKALAGFKDa?AKD9LAN=K=L
Ja?D=E=FL9AJ=K=F E9LA`J=<= Ka;MJALa	<= K9FLa	<p@Q?A`F==L
<p=FNAJGFF=E=FL��=K <=JFA`J=K<AKHGKALAGFKKGFLD=KHDMK=x;A=FL=K
=FHJ9LAIM=HGMJH9DDA=JD=E9FIM= <=HD9FAv;9LAGFK	<p9ML9FLIM= D=K
9MLGJAK9LAGFKF= H=MN=FLbLJ=9;;GJ<a=KIM= KAD=K;GFKLJM;LAGFKKGFL
;GF>GJE=K�\�;=K�<AKHGKALAGFK�����MJ:��9JL��-���
���

+9J =P=EHD=	Dp9JLA;D=��� <M� @5656 =]FC32?:D>6KaFa?9D9AK	\
D9E9FA`J=<M -`?D=E=FL )9LAGF9D<p0J:9FAKE=>J9F_9AK	<AKHGK=
IMpMF=9MLGJAK9LAGF<GALbLJ=J=>MKa=KAD9;GFKLJM;LAGF=KL<=F9LMJ=\
HGJL=J9LL=AFL=\ D9K9DM:JALaGM\ D9Ka;MJALaHM:DAIM=GM9M;9J9;L`J=
GM\ DpAFLaJbL<=KDA=MP9NGAKAF9FLK	9MPKAL=K	9MPH9QK9?=KF9LMJ=DKGM
MJ:9AFK9AFKAIMp\D9;GFK=JN9LAGF<=KH=JKH=;LAN=KEGFME=FL9D=KGM
\�;9J9;L`J=�@AKLGJAIM=�<pMF�IM9JLA=J�

'p9MLGJAK9LAGF<= ;GFKLJMAJ==KL<aDANJa=H9J D=E9AJ=GMD=
HJaKA<=FL<M�GFK=ADJMJ9D<9FKD=;9<J= <= D=MJJ=KKGJLL=JJALGJA9D	
9HJ`KAFKLJM;LAGFH9JD=KK=JNA;=K<MEAFAKL`J=;@9J?a<=DpMJ:9FAKE=�
'p9MLGJAK9LAGF<=NA=FL=Pa;MLGAJ=9HJ`K9HHJG:9LAGFH9J9HHJG:9LAGF
<MJ=HJaK=FL9FL<=Dp[L9L� �� MJ:�	9JL��
 =L9JL�-� ���� �� � (9AK	HGMJ

��� /GML=>GAK	D=KDGLAKK=E=FLK=L D=KHD9FK<AJ=;L=MJK<p9KK9AFAKK=E=FL	<p9<<M;LAGF<p=9M	
<paD=;LJAv;9LAGF=L<=KLaDa;GEEMFA;9LAGFK<GAN=FLbLJ=;GF>GJE=K9N=; D=K<AKHGKALAGFK<=K
HD9FK�<pMJ:9FAKE=������MJ:��9JL��-����	�-�����

��� �p9MLJ=K9MLGJAK9LAGFKKGFLH9J>GAKFa;=KK9AJ=K9MLALJ=<=Da?AKD9LAGFKH9J9DD`D=K� H9J=P�9JL�'� �
�� ;GFKLJ�� U)MDF=H=MLaD=N=JMF=@9:AL9LAGF	J=KL9MJ=JGM9M?E=FL=JMF:]LAE=FL=PAKL9FLGM
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D=KK=JNA;=KHM:DA;K=LD=K;GF;=KKAGFF9AJ=K<=K=JNA;=KHM:DA;K<=Dp[L9L	
Dp9MLGJAK9LAGF=KL9;;GJ<a=H9JD=EAFAKLJ=;@9J?a<= DpMJ:9FAKE=	D=K
E9AJ=K;GF;=JFaKaL9FLAF>GJEaK��� MJ:�	 9JL�-� ����� $D=F N9<=
EbE= HGMJD9<aDANJ9F;=<=K9MLGJAK9LAGFK<= DGLAJ��� MJ:�	 9JL�-�
�����

'= � @5656 =]6?G:C@??6>6?EKaFa?9D9AK9<GHLa=F �

� AEHGK=
<= KGF;fLa <=KaLM<=K<pAEH9;L��� =FN�9JL�'� �� \ '� ����  KL
;GF;=JFa LGMLHJGB=L<= <aN=DGHH=E=FLGM9;LANALaKMK;=HLA:D=<=
HGJL=J�9LL=AFL=�\�Dp=FNAJGFF=E=FL�

'paLM<=<pAEH9;LKMJDp=FNAJGFF=E=FL;GEHGJL=9MEAFAEME
MF=9F9DQK=<= DpaL9LAFALA9D<MKAL==L<= KGF=FNAJGFF=E=FL	MF=
<=K;JAHLAGF<M HJGB=L	DpaLM<=<=KEG<Av;9LAGFKIM= D=HJGB=L=KL
KMK;=HLA:D=<p=F?=F<J=J	=LD=KE=KMJ=K=FNAK9?a=KHGMJKMHHJAE=J	
Ja<MAJ=GM;GEH=FK=JD=KAEH9;LKFa?9LA>K<= Dp9;LANALa9AFKAIM= D=
;GhL<= ;=DD=K
;A9N9FL	H=F<9FL=L9HJ`KD9Ja9DAK9LAGF<MHJGB=L�'=K
<AuaJ=FL=K;9La?GJA=K<p9;LANALaK=LD=KGMNJ9?=K<GFLD9Ja9DAK9LAGFGM
Dp=PHDGAL9LAGFFa;=KKAL=MF=aLM<=<pAEH9;LGFLaLa<avFAKH9JD=<a;J=L
FV�

�
��� <M�� 9NJAD�

� HGJL9FLH9JLA=J`?D=E=FL9AJ=<M� @56
56�=]6?G:C@??6>6?E�

.GFL FGL9EE=FL;GF;=JFa=KD=KAFKL9DD9LAGFK;D9KKa=KHGMJD9
HJGL=;LAGF<= Dp=FNAJGFF=E=FL<= HJ=EA`J=;D9KK=�9JL�-� �� =L D=K
HJGB=LKK=DGFD=MJAEH9;LHGL=FLA=D	D=MJF9LMJ=	D=MJ9EHD=MJ=LD=MJ
DG;9DAK9LAGF�9JL�-� �
�� 'p9FF=P=� <= Dp9JLA;D=-� �
 DAKL=D=KHJGB=LK
=LHJG?J9EE=KHGMJD=KIM=DKMF=aLM<=<pAEH9;LKMJDp=FNAJGFF=E=FL
U9HHJG>GF<A=X =KLG:DA?9LGAJ=<GFLUD=KHJGB=LK=L HJG?J9EE=K
KMK;=HLA:D=K<= HJGNGIM=J<=K EG<Av;9LAGFKAEHGJL9FL=K<9FK
Dp=PHDGAL9LAGF<=K J=KKGMJ;=KJ=FGMN=D9:D=KX	 UD=K GMNJ9?=K
<pAF>J9KLJM;LMJ=KX	UD=K9;LANALaKAF<MKLJA=DD=KX	UD=KHJGB=LK=FLJ=HJAK
<9FK<=KRGF=Ka;GDG?AIM=E=FLLJ`K>J9?AD=K=LD=KRGF=KHJGLa?a=KX
=L;�

'p9FF=P=� DAKL=D=KHJGB=LK=LHJG?J9EE=KIMAFa;=KKAL=FLMF=
9F9DQK==FNAJGFF=E=FL9D=K=MD=E=FLUAFALA9D=X =L ;GF;=JF=FLD=K
LJ9N9MP<=UJa@9:ADAL9LAGFGMEG<Av;9LAGF<pAFKL9DD9LAGFKAF<MKLJA=DD=K
=PAKL9FL=K<= H=LAL=a;@=DD=X UDA?F=K<= LJ9FKEAKKAGFaD=;LJAIM=X	
UaF=J?A=KJ=FGMN=D9:D=K�9MLJ=KIM= D=K:9JJ9?=K@Q<JGaD=;LJAIM=K�X	

=F;GJ=;J=MK=JMFHMALK<AKL9FL<=EGAFK<=�

 E`LJ=K<=KFGMN=9MP;AE=LA`J=KLJ9FK>aJaK@GJK
<=K;GEEMF=KK9FKG:L=FAJHJa9D9:D=E=FLMF=9MLGJAK9LAGF<aDANJa=H9JD=(9AJ=GMD=+JaKA<=FL
<M��GFK=AD�JMJ9D�X�
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UaD=;LJAv;9LAGFJMJ9D=X	 U=x;9;ALa aF=J?aLAIM==L ;GFK=JN9LAGF
<paF=J?A=X�

'=K�AFKL9DD9LAGFK�KGD9AJ=K�KGFL�<GF;�;GF;=JFa=K�\�<AN=JK�LALJ=K�

� ���"� +*0. <("�0" %*&-1"

 F N=JLM<M� @5656 =24@?DECF4E:@?	 D=KAFKL9DD9LAGFKHJG<MAK9FL
<= DpaF=J?A=J=FGMN=D9:D=<= E9FA`J=AF<MKLJA=DD=KGFL=F HJAF;AH=
KGMEAK=K\ MF;GFLJfD=L=;@FAIM=IMAK=;MEMD=9N=;D=KNaJAv;9LAGFK
E=F=a=K�9M�LALJ=�<M� @56�56�=]FC32?:D>6����MJ:��9JL��-������=L�K���

'= ;GFLJfD=L=;@FAIM==KL =F =u=L G:DA?9LGAJ=HGMJD=K
;GFKLJM;LAGFKIMA	=F J9AKGF<= D=MJF9LMJ=GM<= D=MJAEHGJL9F;=	
HJaK=FL=FL<=KJAKIM=KH9JLA;MDA=JKHGMJD9Ka;MJALal<=KH=JKGFF=K���
;GFKLJ�9JL�'� ��	 -� ���� 'GJKIM=D=;GFLJfD=L=;@FAIM=HGJL=KMJ
D9>9AK9:ADALa	D9;GF;=HLAGF	Dp=Pa;MLAGF	D9E9AFL=F9F;==LDpaL9L<=K
GMNJ9?=K=L>GMJFALMJ=K<9FKD=<GE9AF=<= DpaF=J?A=	ADF= H=MLbLJ=
=u=;LMaIM= H9J<=KH=JKGFF=KH@QKAIM=KGMEGJ9D=KHJa9D9:D=E=FL
9?Jaa=KHGMJDp=P=J;A;=<=;=LL=9;LANALa��� ;GFKLJ�9JL�'� ��	 -� �� =L
K���

'p9JLA;D=-� �� 9D�� <M� @5656 =24@?DECF4E:@?<AKHGK=IM= UD=
;GFLJfD=L=;@FAIM=G:DA?9LGAJ=HGJL=KMJD9KGDA<ALa<=KGMNJ9?=K<=
NA9:ADALa	<= >GF<9LAGF	<pGKK9LMJ=	<= ;DGK=L <= ;GMN=JL=L <=K
aDaE=FLK<paIMAH=E=FLIMA>GFLAF<AKKG;A9:D=E=FL;GJHK9N=; ;=K
GMNJ9?=K	9AFKAIM= KMJD=K;GF<ALAGFK<= Ka;MJALa<=KH=JKGFF=K
aNGDM9FL�<9FK�D=K�;GFKLJM;LAGFKX�

+9J 9ADD=MJKDpa<Av;9LAGF<=K:]LAE=FLK;GDD=;LA>KGM\ MK9?=
;GDD=;LA>H=ML<=NGAJJaHGF<J=\ <=K;9J9;LaJAKLAIM=KaF=J?aLAIM=K
HJaNM=KH9J<=K9JJbLaKHGMN9FLAF;AL=J\ D9HGK=<pAFKL9DD9LAGFKKGD9AJ=K
��� ;GFKLJ�9JL�'� �
��	 <`KDGJKIM= D=K;9J9;LaJAKLAIM=KaF=J?aLAIM=K
UH=MN=FLbLJ=J=F<M=K9HHDA;9:D=K9MPDG;9MP=PAKL9FLKIMA>GFLDpG:B=L
<= LJ9N9MP<GFF9FLDA=M\ 9MLGJAK9LAGFGM<a;D9J9LAGFHJa9D9:D=GM
Ja9DAKaK9N=;Dp9A<=vF9F;A`J=<=Dp[L9L	<pMF=;GDD=;LANALaDG;9D=GM<pMF
GJ?9FAKE=9KKMJ9FLMF=EAKKAGF<=K=JNA;=HM:DA;X��� ;GFKLJ�9JL�'�
��=L�'���
���

 ���"/�/�* 0&+*/�,. 921"/

�M .aFa?9D	D=KK9F;LAGFKHJaNM=K\ Dp=F;GFLJ=<=KAFKL9DD9LAGFK
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AJJa?MDA`J=K=FE9LA`J=<pMLADAK9LAGF<paF=J?A=KJ=FGMN=D9:D=KKGFL<=K
H=AF=K�<p=EHJAKGFF=E=FL�=L�<p9E=F<=�

�p=KL<9FKD9DGA<pGJA=FL9LAGFKMJD=KaF=J?A=KJ=FGMN=D9:D=K
IMpGFLJGMN=D=KHJAF;AH9D=KK9F;LAGFK��AFKA	KGF9JLA;D=�� AF<AIM=
IM= UK=J9HMFA<pMF=EHJAKGFF=E=FL<pMF\ LJGAK9FK=L <pMF=
9E=F<=<= � \ �
 EADDAGFK<= >J9F;K�!� K9FKHJaBM<A;=<=K9MLJ=K
K9F;LAGFKDa?9D=K=F NA?M=MJ	LGML<AJA?=9FL<= <JGALGM<= >9AL<pMF=
=FLJ=HJAK=IMA	K9FK9NGAJG:L=FM9MHJa9D9:D=D9DA;=F;=GMLGML=9MLJ=
9MLGJAK9LAGFJ=IMAK=	9MJ9=P=J;aMF=9;LANALa<= HJG<M;LAGF=L<=
;GEE=J;A9DAK9LAGF�<paF=J?A=�J=FGMN=D9:D=X�

�9FK D9EbE= DG?AIM=	AD=KLaL9:DAIM=UK=J9HMFA<=KEbE=K
H=AF=KLGML<AJA?=9FL<=<JGALGM<=>9AL<pMF==FLJ=HJAK=IMA9MJ9NAGDa
<=K<AKHGKALAGFK<=D9DA;=F;=	KpAEHGK9FL\ =DD==FN=JLM<=D9HJaK=FL=
DGA�=L�<=K�<AKHGKALAGFK�Da?AKD9LAN=K�=L�Ja?D=E=FL9AJ=K�=F�NA?M=MJX�

+9J9ADD=MJK	=L\ D9<AuaJ=F;=<M<JGAL>J9F_9AK	Dp9JLA;D='� �� <M
� @5656=]6?G:C@??6>6?EHMFA<pMF=9E=F<=<=� \ � EADDAGFK<=>J9F;K
�!� �� \ � �

 =MJGK�=L<pMF=H=AF=<=KAPEGAK\ <=MP9FK<=HJAKGF
GM<=DpMF=<=;=K<=MPH=AF=K	LGML=H=JKGFF=9Q9FLJa9DAKaMFHJGB=L
K9FKJ=;GMJAJ\ MF=aLM<=<pAEH9;LHJa9D9:D=DGJKIMp=DD==KL=PA?a=<=K
L=PL=K	GMJa9DAKaMF HJGB=LFGF ;GF>GJE=9MP;JAL`J=K	FGJE=K=L
E=KMJ=K�aFGF;aK�<9FK�DpaLM<=�<pAEH9;L�

'= FGFJ=KH=;L<=KJ`?D=K<pMJ:9FAKE==KL9MKKAK9F;LAGFFa�'=K
AF>J9;LAGFKKGFLHJaNM=KH9JD=K9JLA;D=K�
 \ �� <M� @5656=]FC32?:D>6�
)GL9EE=FL	 D= >9AL<p=FLJ=HJ=F<J=	Ja9DAK=JGM EG<Av=J <=K
;GFKLJM;LAGFKGMAFKL9DD9LAGFKK9FK9MLGJAK9LAGF9<EAFAKLJ9LAN=GM=F
NAGD9LAGF<=K<AKHGKALAGFKDa?AKD9LAN=KGMJa?D=E=FL9AJ=K=F NA?M=MJ	
=KLHMFA=<pMF=9E=F<=<=�

 


 >J9F;K�!� \ �
 EADDAGFK<=>J9F;K
�!��

 FvF	 <9FKLGMKD=K;9KGgD=;GFLJfD=L=;@FAIM==KLG:DA?9LGAJ=	
LGMLE9FIM=E=FL=FLJ9dF=MF=K9F;LAGF�.=DGFDp9JLA;D='� ��� 9D�
� <M� @5656 =24@?DECF4E:@?	 Dp=Pa;MLAGF<= LJ9N9MPGMDpMLADAK9LAGF
<MKGD=F Ea;GFF9AKK9F;=<=KG:DA?9LAGFKAEHGKa=KFGL9EE=FLH9J
Dp9JLA;D=' �	 H9JD=KJ`?D=E=FLKHJAKHGMJD=MJ9HHDA;9LAGFGMH9JD=K
9MLGJAK9LAGFK<aDANJa=K=F;GF>GJEALa9N=;D=MJK<AKHGKALAGFK	=KLHMFA=
<pMF=�9E=F<=�<=���\��EADDAGFK�<=�>J9F;K��!��� �

'p9JL�-� ��� 9D�� <MEbE= ;G<=HJa;AK=IM= UK=J9HMFA<pMF=

���  F ;9K<=Ja;A<AN=	D9H=AF=<p9E=F<=K=J9HGJLa=\ � EADDAGFK<=>J9F;K=LMF=EHJAKGFF=E=FL
<pMF�9F�HGMJJ9�=F�GMLJ=�bLJ=�HJGFGF;a�����;GFKLJ��9JL��'������9D�����
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9E=F<=<= �

 


 >J9F;K�!� \ � EADDAGF<= >J9F;K�!� =L<pMF=
H=AF=<= MF\ <=MPEGAK<p=EHJAKGFF=E=FLD=E9dLJ=<= DpGMNJ9?=
GMKGFE9F<9L9AJ=IMA9MJ9=FLJ=HJAKGMHGMJKMANA<=KLJ9N9MPK9FK
9NGAJ>9ALHJG;a<=J9M;GFLJfD=L=;@FAIM=<9FKD=;9KGg;=DMA
;A=KL
G:DA?9LGAJ=X�

 F ;9K<=Ja;A<AN=	D9H=AF=<p9E=F<=K=J9HGJLa=\ <=MPEADDAGFK
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KMJD=HGMJNGAHJaK=FLaH9JD9KG;AaLa.GD9J[D=;LJA;(9JLAFAIM=BMKIMp\;= IM=D9�GMJ<=BMKLA;=
<=Dp0FAGF=MJGHa=FF=K=KGALHJGFGF;a=KMJD9IM=KLAGF<=K9NGAJKAD9N=FL==LDpAFKL9DD9LAGF<=
H9FF=9MPH@GLGNGDL9eIM=K=L<= ;@9Mu=
=9MKGD9AJ=KKMJ<=KAEE=M:D=KGM=F NM=<p9DAE=FL=J
<=KAEE=M:D=K=F aD=;LJA;ALaGM=F =9M;@9M<=;GFKLALM=FLMF=GHaJ9LAGFMFAIM=9Q9FLD=
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 F LGML=DG?AIM=	D9KGDMLAGF<=NJ9ALbLJ=<AuaJ=FL=DGJKIM=D=K
H9FF=9MPKGD9AJ=KF= H9JLA;AH=FLH9K\ DpaL9F;@aALa<= D9LGALMJ=	E9AK
KGFLKAEHD=E=FLHGKaKKMJD=LGAL� D9F9LMJ=EG:ADA`J=<GALDp=EHGJL=J
HGMJ�<=K�H9FF=9MP�AFKL9DDaK�=F�KMJAEHGKALAGF�

,M9F< 9MPAFKL9DD9LAGFK9MKGD	D\ =F;GJ=D=K@QHGL@`K=KKGFL
KAN9JAa=KIM= DpGFH=MLKGML=FAJIM= D=KIM9DAv;9LAGFK	E=M:D=KGM
AEE=M:D=K	�KGFL�;GF;=N9:D=K�

�= ;=KIM9DAv;9LAGFKNGFL<a;GMD=J<=KJ`?D=KBMJA<AIM=K	K9;@9FL
IM= D=<JGALHJANa>J9F_9AKF= ;GFLA=FLH9K<= J`?D=KH9JLA;MDA`J=K� AD
Fp=PAKL=�H9K�<=�<JGAL�HJANa�<=�DpaF=J?A=�KGD9AJ=�

'=K HJG:D`E=KBMJA<AIM=KKGMD=NaKH9J DpAEHD9FL9LAGF<=
H9FF=9MPKGD9AJ=KKMJMF=HJGHJAaLaHJANa=K=J`?D=FL\ Dp9A<=<=KGMLADK
BMJA<AIM=K�IM=�DpGF�LJGMN=�HJAF;AH9D=E=FL�<9FK�D=�;G<=�;ANAD�

�=LL=9F9DQK==KLLJ`KD9J?=E=FL;GF>GJLa=DGJKIM=DpGFK=H=F;@=
KMJD=KJ=D9LAGFK;GFLJ9;LM=DD=KKMK;=HLA:D=K<= K= FGM=JDGJK<=
Dp=PHDGAL9LAGF�<=�DpaF=J?A=�KGD9AJ=�

F90=240�>:7,4=0�0?�=07,?4:9>�.:9?=,.?@0770>

�GEE= AF<AIMaHJa;a<=EE=FL	D9IM9DALa<= Dp=PHDGAL9FL=KL
=KK=FLA=DD=�.9FK 9M;MF=HJaL=FLAGF=P@9MKLAN=	D=J9AKGFF=E=FL
HGJL=J9�KMJ�<=MP�@QHGL@`K=K�<AKLAF;L=K�

�9FK D9HJ=EA`J=	=F 9HH9J=F;=D9HDMKKAEHD=	D=HJGHJAaL9AJ=
<=KH9FF=9MP=KLa?9D=E=FLD=HJGHJAaL9AJ=<= DpAEE=M:D=	;p=KL
\

<AJ=IM=D=KIM9DALaK<p=PHDGAL9FL=L<=HJGHJAaL9AJ=<=DpAEE=M:D=KGFL
JaMFA=KKMJD9EbE= LbL=��9FK D9K=;GF<=@QHGL@`K=	HDMK;GEHD=P=	
Dp=PHDGAL9FL�Fp=KL�H9K�D=�HJGHJAaL9AJ=�

�	�" Y5H@<?9D1>D�@B?@B9RD19B5�45�<Y9==5E2<5

'= HJGHJAaL9AJ=<pMFAEE=M:D=H9KK=MF;GFLJ9LHGMJAEHD9FL=J
KMJ;= :A=F<=KH9FF=9MPKGD9AJ=K	9vF <=N=F<J=DpaD=;LJA;ALaHJG<MAL=�
 F 9HH9J=F;=	Dp@QHGL@`K=F= KGMD`N=?M`J= <= <Ax;MDLaK�+GMJ
9ML9FL	D=KIM=KLAGFF=E=FLKBMJA<AIM=K<=E=MJ=FLFGE:J=MP� F

;9J9;L`J=<=LJ9N9MPAEEG:ADA=JK9MK=FK<=Dp9JLA;D=�	 H9J9?J9H@=�	 =L<=Dp9JLA;D=�	 H9J9?J9H@=
�	 <=D9KAPA`E=<AJ=;LAN=<M�� E9A���� =FE9LA`J=<p@9JEGFAK9LAGF<=KDa?AKD9LAGFK<=K[L9LK
E=E:J=K J=D9LAN=K9MPL9P=KKMJD=;@AuJ=<p9u9AJ=K	<=N=FMKDp9JLA;D=��	 H9J9?J9H@=�	 =LDp9JLA;D=
��	 H9J9?J9H@=�	 <=D9<AJ=;LAN=<M�� FGN=E:J=�

� J=D9LAN=9MKQKL`E=;GEEMF <=D9L9P=
KMJ�D9�N9D=MJ�9BGMLa=��X

�+ )%"��" &%+( * %+)
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=u=L	 D9 IM9DALa<M HJGHJAaL9AJ=<GALa?9D=E=FLbLJ= HJAK==F
;GFKA<aJ9LAGF�

�AFKA	 Kp9?AKK9FL<pMF H9JLA;MDA=JIMA H9KK=MF ;GFLJ9L
<pAEHD9FL9LAGFKMJK9HJGHJAaLa<pMF=AFKL9DD9LAGFKGD9AJ=	<GAL
GFDMA
9HHDAIM=JD=<JGAL<= D9;GFKGEE9LAGF	9vF <= J=L=FAJD=KJ`?D=K
J=D9LAN=K�9M�<aE9J;@9?=�GM�9MP�;D9MK=K�9:MKAN=K�

�M ;GFLJ9AJ=	<GAL
GF;GFKA<aJ=JIMpMFH9JLA;MDA=JIMA;GFLJ9;L=
<9FKD=:ML<=N=F<J=<=DpaD=;LJA;ALaF=H=MLbLJ=;GFKA<aJa;GEE= MF
;GFKGEE9L=MJ�

N AC:@C:	 AD<=NJ9ALbLJ=LJ9ALa;GEE= MF;GFKGEE9L=MJHMAKIM=
D=;GFLJ9LFpAFL=JNA=FLH9K<9FKD=;9<J=<pMF=9;LANALaHJG>=KKAGFF=DD=�
+9JL9FL	IMp=F=KL
AD	H9J=P=EHD=	Kp9?AKK9FL<pMF9?JA;MDL=MJIMA>9AL
aIMAH=JD= LGAL<pMF :]LAE=FL 9?JA;GD=��GAL
ADbLJ= LJ9ALa
BMJA<AIM=E=FL;GEE= MF ;GFKGEE9L=MJGM ;GEE= MF
HJG>=KKAGFF=D�

�=D9HGMJJ9AL<aH=F<J=� KpADKp9?AL<= H9FF=9MPH@GLGNGDL9eIM=K
<=KLAFaK\ D9HJG<M;LAGF<paD=;LJA;ALaHGMJD9N=FL=	ADHGMJJ9AL=F;GJ=
Kp9?AJ<pMF;GFKGEE9L=MJ	;= IMA=F KGALF= KpAEHGK=H9K	E9AKKpAD
Kp9?AL<= H9FF=9MPKGD9AJ=KL@=JEAIM=K<=KLAFaK\ 9DAE=FL=JD9
;@9Mu=JA=<=KGF=PHDGAL9LAGF	D9IM9DALa<p=PHDGAL9FL9?JA;GD=<=NJ9AL
=P;DMJ=�D9�IM9DAv;9LAGF�<=�;GFKGEE9L=MJ�

'= � @56(FC2=HJaNGALIM=D9HJG<M;LAGF=LD9;GEE=J;A9DAK9LAGF
<paD=;LJA;ALa=L<= ;@9D=MJH9JD9EaL@9FAK9LAGFJ=D`N=<= Dp9;LANALa
9?JA;GD=��� @56�(FC2=	�9JL��'���
�� �

.GFL JaHMLa=K9?JA;GD=KLGML=KD=K9;LANALaK;GJJ=KHGF<9FL\ D9
E9dLJAK==L\ Dp=PHDGAL9LAGF<pMF;Q;D=:AGDG?AIM=<=;9J9;L`J=Na?aL9DGM
9FAE9D=L;GFKLALM9FLMF=GMHDMKA=MJKaL9H=KFa;=KK9AJ=K9M<aJGMD=E=FL
<= ;= ;Q;D=9AFKAIM= D=K9;LANALaK=P=J;a=KH9JMF=PHDGAL9FL9?JA;GD=
IMAKGFL<9FKD=HJGDGF?=E=FL<=Dp9;L=<=HJG<M;LAGFGMIMAGFLHGMJ
KMHHGJLDp=PHDGAL9LAGF�'=K 9;LANALaK<= ;MDLMJ=KE9JAF=KKGFLJaHMLa=K
9?JA;GD=K	FGFG:KL9FLD=KL9LMLKG;A9D<GFL J=D`N=FL;=MP IMA D=K
HJ9LAIM=FL�$D=F =KL<= EbE= <=K 9;LANALaK<= HJaH9J9LAGF=L
<p=FLJ9dF=E=FL<=KaIMA<aK<GE=KLAIM=K=F NM=<= D=MJ=PHDGAL9LAGF	
\ Dp=P;DMKAGF<=K9;LANALaK<= KH=;L9;D=�Il en est de m•me de la
productio n et, le cas ŽchŽant, de la commercialisatio n, par un ou
plusieurs exploitan ts agricoles, de biogaz, dÕŽlectricitŽet de chaleur
par la mŽthanisatio n, lorsque cette productio n est issue pour au
moins 50 % de mati•r es provenant dÕexploita tio ns agricoles. '=K
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J=N=FMKLAJaK<=D9;GEE=J;A9DAK9LAGFKGFL;GFKA<aJaK;GEE= <=KJ=N=FMK
9?JA;GD=K	9MHJGJ9L9<= D9H9JLA;AH9LAGF<= Dp=PHDGAL9FL9?JA;GD=<9FKD9
KLJM;LMJ==PHDGAL9FL=L;GEE=J;A9DAK9FLDpaF=J?A=HJG<MAL=�'=K EG<9DALaK
<p9HHDA;9LAGF�<M�HJaK=FL�9JLA;D=�KGFL�<aL=JEAFa=K�H9J�<a;J=L�

 F J=N9F;@=	9M;MF=HJa;AKAGFFp=KL<GFFa=;GF;=JF9FLD9
HJG<M;LAGF�<paD=;LJA;ALa�\�H9JLAJ�<=�DpaF=J?A=�KGD9AJ=�

$D=KLHGKKA:D=BMJA<AIM=E=FL<=;GFLGMJF=J;=LL=D9;MF=E9AK;=D9
G:DA?=FGL9EE=FLDp9?JA;MDL=MJ\ ;Ja=JMF=KG;AaLa	=L=F;GJ=;=D9F=
DMA�;GF>`J=�H9K�D9�>9;MDLa�<p=PHDGAL=J�MF=�AFKL9DD9LAGF�9M�KGD�

$D;GFNA=FLa?9D=E=FL<= KpAFL=JJG?=JKMJD9F9LMJ=<M;GFLJ9L
H9KKa��.p9?AL
AD�<pMF�;GFLJ9L�<=�N=FL=�GM�<pMF�;GFLJ9L�<p=FLJ=HJAK=�

$DK=E:D=:A=FIM= DpAEHD9FL9LAGF<=H9FF=9MPKGD9AJ=KKpAFK;JAN=
<9FKMF=GHaJ9LAGF;GEHD=P=� aLM<=<=Dp=FKGD=ADD=E=FL	9F9DQK=<=K
:=KGAFK<MHJGHJAaL9AJ=	=L<GF; <pMF=9F9DQK=KHa;AvIM=��`K DGJK
=LEbE= KAD=K:A=FKAFKL9DDaK	H9FF=9MPKGD9AJ=K=LGF<MD=MJK	KGFL
<=KHJG<MALKKL9F<9J<AKaK	;= IMAJ9HHJG;@=DpGHaJ9LAGF<pMF=N=FL=
GJ<AF9AJ=	;p=KL:A=FD9IM9DAv;9LAGF<=;GFLJ9L<p=FLJ=HJAK=IMAH9J9dL
D9�HDMK�H=JLAF=FL=�

+GMJ9ML9FL	<p9MLJ=KIM9DAv;9LAGFK;GFLJ9;LM=DD=KH=MN=FLbLJ=
EG:ADAKa=K� DpAFKL9DD9LAGFHJGHJ=E=FL<AL=J=D`N=L
=DD=<=D9;9La?GJA=
<=K ;GFLJ9LK<= ;GFKLJM;LAGF	;= IMA 9MJ9ALHGMJ;GFKaIM=F;=
Dp9HHDA;9LAGF<=KJ`?D=KKHa;A9D=K<= J=KHGFK9:ADALa<M ;GFKLJM;L=MJ
=L <=K?9J9FLA=KIMpAD<GAL>GMJFAJ	\ K9NGAJD9?9J9FLA=<= H9J>9AL
9;@`N=E=FLGM=F;GJ=D9?9J9FLA=<a;=FF9D=<=K9JLA;D=K���� =L
KMAN9FLK�<M��G<=�;ANAD�

*F D=;GFKL9L=	D=KJaHGFK=K9MPIM=KLAGFF=E=FLKBMJA<AIM=K	
<9FKFGLJ=@QHGL@`K=	KGFLDGAF<pbLJ=aNA<=FL=K��GEHDAIMGFK=F;GJ=
MF H=MHDMK=F Jawa;@AKK9FL;=LL=>GAK\ D9KALM9LAGF<9FKD9IM=DD=
Dp=PHDGAL9FL�Fp=KL�H9K�D=�HJGHJAaL9AJ=�

�	�" Y5H@<?9D1>D�>?>�@B?@B9RD19B5�45�<Y9==5E2<5

'p=PHDGAL9FLFp=KLH9KD=HJGHJAaL9AJ=<= DpAEE=M:D=	FGL9EE=FL
<9FKD=;9KGgMF=KG;AaLa9KKMJ=Dp=PHDGAL9LAGF<pMF=;=FLJ9D=KGD9AJ=	
KGAL�AFLa?Ja=�9M�:]LA	�KGAL�9M�KGD�

�= KGFL9DGJK<=K?J9F<=KKMJ>9;=KIMANGFLbLJ==PHDGALa=K	H9J
=P=EHD=KMJD=KLGALK<=:]LAE=FLK9?JA;GD=K	AF<MKLJA=DK	;GEE=J;A9MP
�KMH=JE9J;@aH9J=P=EHD=��)9LMJ=DD=E=FL	ADFpQ9 H9K?J9F<AFLaJbL

�+ )%"��" &%+( * %+)
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HGMJD9KG;AaLa=PHDGAL9FL=<=<=N=FAJHJGHJAaL9AJ=<=DpAEE=M:D=	<=
K9�LGALMJ=	�GM�<M�KGD�

/GML=>GAK	GFF= H=MLH9Ka;9JL=JLGL9D=E=FLDpaN=FLM9DALa<pMF=
N=FL=	J=D=N9FL9DGJK<pMF=N=FL=AEEG:ADA`J=9KK=R;D9KKAIM=	E9AK
;GFL=F9FLFa9FEGAFK<=K;GF<ALAGFKKMKH=FKAN=KH9JLA;MDA`J=K	DAa=K
FGL9EE=FL�\�D9�<aDANJ9F;=�<p9MLGJAK9LAGFK�HGMJ�Dp=PHDGAL9LAGF�

*F H=MLa?9D=E=FL;GF;=NGAJ<p9MLJ=KL=;@FAIM=K<= N=FL=
;GEE= D9;GFN=FLAGF<=KMH=Jv;A=GM9DGJK	HDMKKM:LAD=	MF=<ANAKAGF
=F NGDME=	DGJKIM=DpAEHD9FL9LAGF<= DpAFKL9DD9LAGFAFL=JNA=FLKMJMF
:]LAE=FL=PAKL9FL��9FK ;=LL=<=JFA`J=@QHGL@`K=	D=HJGHJAaL9AJ=N=F<
MFAIM=E=FLD=NGDME=Fa;=KK9AJ=\ Dp=PHDGAL9LAGF	<GFF9FLDA=M\ MF=
HM:DA;9LAGF�9MHJ`K�<=K�K=JNA;=K�<=�D9�HM:DA;ALa�>GF;A`J=�

�`K DGJKIM=D=KH9JLA=KKGM@9AL=FLaNAL=JD=KDGMJ<=MJKAF@aJ=FL=K
\ MF=N=FL=AEEG:ADA`J=	MF ;GhL FGF Fa?DA?=9:D=<= HM:DA;ALa
>GF;A`J=	E9AK=F;GJ=KADp=PHDGAL9FLF=LJGMN=9M;MFAFLaJbL\ <=N=FAJ
HJGHJAaL9AJ=	D=;GFLJ9L<= :9AD9HH9J9dL	9DGJK	;GEE= MF=L=;@FAIM=
BMJA<AIM=9<9HLa=� ADN9H=JE=LLJ=	FGF H9K<pG:L=FAJMF <JGAL<=
HJGHJAaLa	E9AKHDMKKAEHD=E=FLMF<JGAL<=BGMAKK9F;=	HDMKKAEHD==L
;=JL9AF=E=FL�HDMK�9<9HLa�\�D9�KALM9LAGF�

�= HDMK	D=KH9JLA=KLJGMN=FL<9FKD=<JGAL>J9F_9AKLGML=MF=
?9EE= <= :9MP IMAH=MN=FLJaHGF<J=\ D=MJKHJaG;;MH9LAGFK=L
AFLaJbLKH9JLA;MDA=JK� AD=KL9AFKAHGKKA:D=<p9NGAJJ=;GMJK\ MF:9AD;ANAD
<= <JGAL;GEEMF GM=F;GJ=\ MF :9AD;GEE=J;A9DHGMJ;GF>aJ=J
L=EHGJ9AJ=E=FL9MHJ=F=MJ	<GF;	<9FKFGLJ=@QHGL@`K=\ Dp=PHDGAL9FL
<= DpAFKL9DD9LAGFH@GLGNGDL9eIM=	MF <JGAL<= KMH=Jv;A=�<JGAL<=
HJGHJAaLaKMJD=KAFKL9DD9LAGFK;GFKLJMAL=K	D=:9ADD=MJJ=FGF_9FL\ KGF
<JGAL�<p9;;=KKAGF��

+GMJ9ML9FL	MFHJG:D`E=LJ`KHJ9LAIM=H=MLK=HGK=J	J=D9LA>\ D9
<MJa=<M:9AD� F =u=L	MF:9AD;ANADF= H=ML=F HJAF;AH=<aH9KK=JD9
<MJa=<=�� 9FKK9FKbLJ=HM:DAa�*J	 Dp9EGJLAKK=E=FL<=DpAFKL9DD9LAGF
=KLHDMLfL;9DIMaKMJMF=HaJAG<=<=�� \ �
 9FK�+9JL9FL	AD;GFNA=F<J9
<=J=;GF<MAJ=MFFGMN=9M:9AD	E9AKK9FK9M;MF=?9J9FLA=	<`KDGJKD=
:9ADD=MJ�Fp=KL�H9K�L=FM�<=�D=�J=FGMN=D=J�

+9J ;GFKaIM=FL	ADH=MLbLJ=HDMKAFLaJ=KK9FL	HGMJDp=PHDGAL9FL	
<= K=LGMJF=JN=JKD=:9AD;GEE=J;A9D	IMADMA9KKMJ=MF <JGAL9M
J=FGMN=DD=E=FL�

�9FK LGMKD=K;9K	AD>9MLAEHaJ9LAN=E=FLIM=D=;GFLJ9L<=:9AD9AL
Ja?Da<`KD=<aH9JLD=KGJL<=K;GFKLJM;LAGFK\ Dpa;@a9F;=<M;GFLJ9L�
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 F =u=L	\ Dpa;@a9F;=;p=KLD=:9ADD=MJIMA<=NA=FLHJGHJAaL9AJ=<=K
;GFKLJM;LAGFK	=L <GF; <= DpAFKL9DD9LAGFH@GLGNGDL9eIM=	H9JD=B=M
<= Dp9;;=KKAGF	;= IMAH9J9dLbLJ=LGML<= EbE= LJ`K?bF9FLHGMJ
Dp=PHDGAL9FL�

 F <p9MLJ=KL=JE=K	D=K:9MPGJ<AF9AJ=KF= KGFLH9KH9J>9AL=E=FL
9<9HLaK=LDpGFH=MLKpAFL=JJG?=JKMJDpGHHGJLMFALa<= J=L=FAJ<p9MLJ=K
L=;@FAIM=KBMJA<AIM=K?9J9FLAKK9FLa?9D=E=FLMF<JGAL<= KMH=Jv;A=	
E9AK�K9FK�D=K�AF;GFNaFA=FLK�IMA�NA=FF=FL�<pbLJ=�aFGF;aK�

'9 ;GF;=KKAGFAEEG:ADA`J=	HJaNM=H9JMF=DGA<M�
 <a;=E:J=
����	 HJaK=FL=Dp9N9FL9?=<p9NGAJMF=<MJa=EAFAEME<=�
 9FKK9FK
HGMNGAJ�9DD=J�9M�<=D\�<=����9FK��H=JKGFF=K�HJANa=K��

'pAF;GFNaFA=FL=KLIMpAD>9MLMF 9;L= 9ML@=FLAIM==L MF=
HM:DA;9LAGF9MHJ`K<=K K=JNA;=K<= D9 HM:DA;ALa>GF;A`J=�'=
;GF;=KKAGFF9AJ=N9 :aFav;A=J <= D9 BGMAKK9F;=<= DpAEE=M:D=
EGQ=FF9FLD=N=JK=E=FL<pMF=J=<=N9F;=	ADK=J9D=HDMKKGMN=FL
;@9J?a<= Dp=FLJ=LA=F��p=KLLGML<= EbE= MF;GFLJ9LIMA9N9FL9?=
HDMLfL�D=�;GF;=KKAGFF9AJ=�IM=�D=�;GF;a<9FL�

+9J9ADD=MJK	D=;GF;=KKAGFF9AJ=Fp=KLH9KLALMD9AJ=<pMF<JGALJa=D
KMJDpAEE=M:D=KMK;=HLA:D=<p@QHGL@`IM=�*J	 D9HJG:DaE9LAIM=<=K
KhJ=LaK�=L�<=K�?9J9FLA=K�F=�<GAL�H9K�bLJ=�Fa?DA?a=�

 F =u=L	9DGJKEbE= IMpAD=PAKL=<=K>GJEMD=K<p=EHJMFL\ <=K
L9MP9LLJ9;LA>KGMaN=FLM=DD=E=FL<=K;Ja<ALK<pAEHfL=L	H9JL9FL	<=K
E=KMJ=KAF;AL9LAN=K9KK=R>GJL=K	ADFp=F<=E=MJ=H9KEGAFKIM=
Dp9;IMAKALAGF=L DpAFKL9DD9LAGF<=K H9FF=9MPH@GLGNGDL9eIM=K
J=HJaK=FL=FLMF=<aH=FK=<pAFN=KLAKK=E=FL;GFKaIM=FL=�$D=KL<GF;
LJ`KHJG:9:D=IMpMFL=DHJGB=LAEHDAIM=MF;GF;GMJK:9F;9AJ=�*J	
DpGJ?9FAKE=HJbL=MJ=KL=F <JGAL<p=PA?=JIM= Dp=EHJMFL=MJDMA
>GMJFAKK=<=K?9J9FLA=K	HMAKa=K<9FKD=<JGAL;GEEMF� $DFp=PAKL=
H9K	=F =u=L	<= EG<9DALaK<= ?9J9FLA=HJGHJ=K9MvF9F;=E=FL<pMF=
AFKL9DD9LAGF�<=�H9FF=9MP�H@GLGNGDL9eIM=K�

+GMJ9ML9FL	MF L=DHJGB=LH=MLKMK;AL=J<=KAFL=JJG?9LAGFK=F
<JGAL<=KKhJ=LaK	H9J;=IM= LGML=KD=KKhJ=LaKF= KGFLH9K9<9HLa=K�
'\ =F;GJ=	D=JfD=<MBMJAKL==KL<paLM<A=JD=K<AuaJ=FL=KL=;@FAIM=K<=
KhJ=LaK;GF;=N9:D=K	<= J=L=FAJD=K:GFF=K=L<pa;9JL=J;=DD=KIMAF=
HJaK=FL=J9A=FLH9K<pAFLaJbLHGMJD=KH9JLA=K	=LFGL9EE=FL	:A=FKhJ	
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<pbLJ=;J=MKa=K� D=:9ADD=MJH=ML
ADAFKL9DD=JMF=;=FLJ9D=KGD9AJ=KMJ
D=KDA=MPDGMaK	=LLGMLH9JLA;MDA`J=E=FL=F LGALMJ=	K9FKDp9;;GJ<<M
DG;9L9AJ=� � '= DG;9L9AJ=H=ML
ADAFKL9DD=JMF=;=FLJ9D=KGD9AJ=KMJD=K

�+ )%"��" &%+( * %+)

281



DA=MPDGMaK�'= :9ADD=MJ	\ DpG;;9KAGF<= D9Ja>=;LAGF<= D9LGALMJ=<M
DG;9D�DGMa	�H=ML
AD�<a;A<=J�<pAFKL9DD=J�<=K�H9FF=9MP�KGD9AJ=K� �

+GMJ;GF;DMJ=	\ <a>9ML<= J`?D=KBMJA<AIM=KKHa;A9D=K	D=KH9JLA=K
;GFLJ9;L9FL=K<GAN=FLHMAK=J<9FKD=<JGAL;GEEMF D=KL=;@FAIM=K
BMJA<AIM=K<= F9LMJ=\ K9LAK>9AJ=9MPAFLaJbLK<= Dp=PHDGAL9FL=L
aN=FLM=DD=E=FL�<M�HJGHJAaL9AJ=�

�=DD=KIMA KGFL;GF;=N9:D=KHJaK=FL=FL<=K9N9FL9?=K=L <=K
AF;GFNaFA=FLK�+GMJ9ML9FL=L?DG:9D=E=FL	;= Fp=KLH9KMFG:KL9;D=
E9B=MJ�HGMJ�D=�<aN=DGHH=E=FL�<=�DpaF=J?A=�KGD9AJ=�

�A=F 9M;GFLJ9AJ=	AD;GFNA=FLKAEHD=E=FLIM= D=KH9JLA=K	MK9FL
<=�D=MJ�DA:=JLa�;GFLJ9;LM=DD=	�>9KK=FL�HJ=MN=�<pMF�H=M�<pAE9?AF9LAGF�

$DFp9H9KaLaaNGIMaD9IM=KLAGF<= D9;GEE=J;A9DAK9LAGF<=
DpaD=;LJA;ALaHJG<MAL=H9JDpAFKL9DD9LAGF��=LL= ;GEE=J;A9DAK9LAGFE=L
=F J9HHGJLHDMKA=MJK9;L=MJK� D=HJG<M;L=MJ	;p=KL
\
<AJ=Dp=PHDGAL9FL
<= DpAFKL9DD9LAGF	Dp9;@=L=MJ	HGMJD9!J9F;=	 =F HJAF;AH= �! =LD=
<AKLJA:ML=MJ?aJ9FLD=JaK=9M� -�! HGMJD9LJ`K?J9F<=E9BGJALa<M
L=JJALGAJ=�EaLJGHGDAL9AF��

$DQ9;=JL9AF=K;GFLJ9AFL=KIMAH`K=FLKMJDp=PHDGAL9FL	FGL9EE=FL
<=K<aE9J;@=KHJa9D9:D=KIMANA=FF=FLKp9BGML=J9MP=PA?=F;=K<M
<JGAL<= Dp=FNAJGFF=E=FLGM =F;GJ= <M <JGAL<= DpMJ:9FAKE=�
)9LMJ=DD=E=FLKp9BGML=a?9D=E=FLD=J9;;GJ<=E=FL<= DpAFKL9DD9LAGF�
9DGJKEbE= IM=D9<AKLJA:MLAGF<paD=;LJA;ALaJ=D`N=<pMFK=JNA;=HM:DA;
;GEEMF9D	D=;GFLJ9L<= J9;;GJ<=E=FL<=E=MJ=Ja?AH9JD=<JGAL
HJANa�

/GML=>GAK	;=K ;GFLJ9AFL=KBMJA<AIM=K=L E9LaJA=DD=KKGFL
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Un prolongement :

Abdou Moumouni

Dioffo, un autre

pionnier africain du

solaire





��

PrŽsentation du texte ÇLÕŽnergie solaire

dans les pays africainsÈ: Abdou Moumouni

Dioffo, un demi-si•cle solaire plus tard

� (M�M(� � � � � "" �
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K=E:D=FLKGJLAJ<=KD9:GJ9LGAJ=K;@9IM=9FFa=	 ;@9IM=EGAK	=L
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F= K9MJ9ALbLJ==FNAK9?a<9FKMF=H=JKH=;LAN=aLJGAL=E=FLF9LAGF9D=	
H9JLA;MDA`J=E=FL=F L=JE=K<= J=;@=J;@==L<= >GJE9LAGF�'=K A<a=K
=LD=K@GEE=K<MKGD9AJ=	<`K;=LL=aHGIM=	E9AK9MBGMJ<p@MA=F;GJ=
a?9D=E=FL� 	 ;AJ;MD=FL=La;@9F?=FL	H9JL9?=FL=KHGAJK=L;GFNA;LAGFK	
K= ULJ9FK>`J=FL<= DpaF=J?A=X	 HGMJ9AFKA<AJ=	9N9FLEbE= <=
ULJ9FK>aJ=J�DpaF=J?A=X�=F�L9FL�IM=�L=DD=t

)GMK E9FIMGFKHGMJDp@=MJ=<pAF>GJE9LAGFKHJa;AK=KKMJD=K
H=JKGFF=K=LD=KK9NGAJKIMp�:<GM (GMEGMFA9 HMJ=F;GFLJ=J=L
<a;GMNJAJ9M.aFa?9D�(9AK F= K=J9AL
;=IM= H9JKGFH9J;GMJK=LK9
>GJE9LAGF	GFK9ALIMpAD=F 9 aLa:A=FHDMKIMpMFNAKAL=MJ<= H9KK9?=�
aD`N=\ Dp[;GD=FGJE9D=2ADDA9E+GFLQ=L9MDQ;a=19F #GDD=F@GN=F
<= �9C9J <MJ9FLIM9LJ=9FFa=K9N9FLKGF<aH9JLHGMJ+9JAK=F ����	
HMAKHJG>=KK=MJ<9FKD9;9HAL9D=KaFa?9D9AK=<MJ9FL<=MP9FK	<= ����
\ ����� .A DpGFHJ=F<=F ;GEHL=K=KKaBGMJKKM;;=KKA>K=F "MAFa=	9M
)A?=J	 9M(9DA	HMAKKGFAFKL9DD9LAGF<avFALAN=9M)A?=J \ H9JLAJ<=
����	 9N=;DpAFL=JE`<=<= Dp0FAGFKGNAaLAIM=<= ���� \ ����	 GF9
;GFK;A=F;=<pbLJ=>9;=\ MFNaJAL9:D=U�>JA;9AF<= Dp*M=KLX	 ;= IMA
H=JE=LK9FK<GML=<= EA=MP;GEHJ=F<J=;=JL9AFK<= K=KH9JLAKHJAK
L@aGJAIM=K�=L�HGDALAIM=K�

.aFa?9D9AK=	E9DA=FF=GMFA?aJA=FF=	DpaF=J?A=KGD9AJ=<p�:<GM
(GMEGMFA�AGuG=KL=F=u=LMF=UH@QKAIM=<=K@GEE=KX	GMH=ML


�� )GMKJ=E=J;AGFKD9>GF<9LAGF�:<GM (GMEGMFA�AGuG=LKMJLGMLE9<9E= �eKK9L9(GMEGMFA
<p9NGAJ�H=JEAK�;=LL=�JaAEHJ=KKAGF�
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bLJ=UHGMJD=K@GEE=K�=LD9KG;AaLa�X	9N9FLIM= <pbLJ=MF=>GJE=
<= HJ9PAK<=K>GJ;=K=L<= D9E9LA`J=�Z J=:GMJK<=KEGL=MJK<p9;LAGF
@9:ALM=DK<= :=9M;GMH<=K;A=FLAvIM=K	L=DKIM= KM;;`K<=D9:GJ9LGAJ=
GMHJ=KLA?=9;9<aEAIM=	KGF=F?9?=E=FL<9FKD9KHa;A9DALa<MKGD9AJ=
=KL<p9:GJ<HJ9LAIM==L;GF;J=L	AF;DM9FL<`KD=<a:ML<=K9FFa=K���

D=D9F;=E=FL9M)A?=J <= D9HJ=EA`J=MFALaHJGLG
AF<MKLJA=DD=<=
HJG<M;LAGF9>JA;9AF=<= ;@9Mu=
=9MKGD9AJ=K	D= LJ9N9ADKMJ
DpGHLAEAK9LAGF:AG;DAE9LAIM=<= Dp9J;@AL=;LMJ=N=JF9;MD9AJ=
LJ9<ALAGFF=DD=HGMJD=KDG;9MP<= KGFD9:GJ9LGAJ=<= Dp*) -.*'
<= )A9E=Q	 9AFKAIM= D9vF9DAK9LAGF<= ;=JL9AFK<=KLGMLHJ=EA=JK
Ja;=HL=MJKKGD9AJ=K;QDAF<JG
H9J9:GDAIM=KEG<=JF=K� � *F F= KpaLGFF=
?M`J=	KMJ<= L=DD=K:9K=K	IM= ;= KGALDMAIMA	D=HJ=EA=J	GMNJAL<=
FGMN=DD=KHGJL=K\ D9HGEH=KGD9AJ=(9KKGF
"AJ9J<A=JEAK=9MHGAFL
\ Dp$FKLALML<=+@QKAIM=EaLaGJGDG?AIM=<=�9C9J <=HMAKHJ=KIM=MF=
<a;=FFA=	IMALJGMN9<9FKD=NADD9?=<= �GKK=Q
�9F?GM	\ �� CE
<= )A9E=Q	 K9HJ=EA`J=AFKL9DD9LAGF=F ;GF<ALAGFKJa=DD=K��M vF9D	
;=K<AE=FKAGFK:AG?J9H@AIM=Ko MF=H=JKGFF9DALa=P;=HLAGFF=DD==L
=F;GJ= LJGHEa;GFFM=	 <=K DA=FK9N=; D=.aFa?9Do BMKLAv=FL
DpAEHGJL9F;=HDMJA<AE=FKAGFF=DD=<= Dp9JLA;D=<p�<:GM (GMEGMFA
�AGuG�

'9�>.409?4O<@0�;=I.@=>0@=

Z MFK=;GF<LALJ=	;=H=F<9FL	;p=KLD=HJGHGKEbE= <= ;= L=PL=
IMABMKLAv=K9JaAEHJ=KKAGF� MFHJGHGKK9FK<GML=LJ`K=F 9N9F;=
KMJKGFaHGIM=	=F EbE= L=EHKIM=	 HGMJDp=KK=FLA=D	LGMBGMJK
H9J>9AL=E=FL�N9DA<=�=L�KLAEMD9FL�

'9 U>a=aF=J?A=X	 ;GEE=F;= =F =u=LH9JKGMDA?F=J�:<GM
(GMEGMFA �AGuG	 Fp=KLH9K MF= HMJ= <GFFa= KL9LAKLAIM=	
L=;@FGDG?AIM=GMa;GFGEAIM=� DD==KL	=F L9FLIM= EGQ=F=KK=FLA=D
<= ULJ9FK>GJE9LAGF<= D9F9LMJ=X	D=N=;L=MJ<a;AKA><= EG<Av;9LAGF
<=KU;GF<ALAGFK<= NA==L<pbLJ=�E9LaJA=DD=K	;GEE= KHAJALM=DD=K�<=
Dp@GEE=DMA
EbE=X�'paF=J?A=	=FMFEGL	;GF<MAL=L;GFKLJMALFGK
U;GF<ALAGFK�<pbLJ=X�

*F 9 HJ=KIM==FNA=<pa;JAJ=IM=	 F= K=J9AL
;=IM= HGMJ;=LL=

�� .MJ LGMK;=K HGAFLK	=LFGL9EE=FLHGMJ<=KAE9?=K<= Dp*) -.*' =L<=K9MLJ=KLJ9N9MP
<p�:<GM (GMEGMFA�AGuG	 9N=; <= FGE:J=MP LaEGA?F9?=K	GF J=FN=JJ99M :=9M
<G;ME=FL9AJ=Ja;=FL <= (9D9E .9?MAJGM)@=2:C6 >256 :? � 7C:42� "][FGC6 5F
&C�35@F#@F>@F?:d:@`@��9F?9J9E9	 !J9F;=
)A?=J	 �
 EAF�	KGJLA=FE9JK�
�� �.9?MAJGM	
�
����
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H@J9K=	U'paF=J?A=KGD9AJ=<9FKD=KH9QK9>JA;9AFKX	 9MJ9ALEaJALaK9
J=HJAK=�'paF=J?A=	FGMK<ALD=B=MF=H@QKA;A=FFA?aJA=F\ DpGJa=<=K
AF<aH=F<9F;=K	>9_GFF=FGK;GF<ALAGFKU=F L9FLIMpbLJ=KX	 FGK
;9H9;ALaKU\ bLJ=<=KbLJ=KX	 FGKE9FA`J=K<= NA==L<= NANJ=	FGK
@GJARGFK\ D9>GAK=EHAJAIM=K=L=PAKL=FLA=DK� L ;p=KLD9J9AKGFHGMJ
D9IM=DD=LGML=Jaw=PAGFKMJDpaF=J?A==KLH9JF9LMJ=MF=9FL@JGHGDG?A=
=L	 =F L9FLIM= L=DD=	FGF K=MD=E=FLL=;@FAIM=	E9AK;MDLMJ=DD=	
HGDALAIM=�=L�BMJA<AIM=�

�:<GM (GMEGMFA�AGuG 9N9AL�� 9FK=F ����� �= >ML9M
'9:GJ9LGAJ=<p@aDAGL=;@FAIM=<= Dp$FKLALML<p[F=J?aLAIM=<=
Dp�;9<aEA=<=K.;A=F;=K<= (GK;GMIMpADa;JANALKGFL=PL=	;p=KL
\

<AJ=<9FKDpMF<=K[L9LKD=KHDMK9N9F;aK<= DpaHGIM==F ;=LL=E9LA`J=
U@aDAGL=;@FAIM=X	 K=DGFD=FGE IM= HGJL=FL9DGJKD=KL=;@FGDG?A=K
KGD9AJ=K� � �:<GM (GMEGMFA�AGuG 9 aLa D=HJ=EA=J�>JA;9AF
>J9F;GH@GF=9?Ja?a<= H@QKAIM=\ Dp�;9<aEA=<= +9JAK=F ����	
<= LJGAK9FKD=;9<=L<= KGF;GFL=EHGJ9AFKaFa?9D9AK�@=AC@�FL9
�AGH �Fa =F �����	 DMA9MKKA;@AEAKL==L =FK=A?F9FL<= H@QKAIM=
=F !J9F;=� .= KGFL
ADKJ=F;GFLJaK	9HHJa;AaK	GFL
ADKa;@9F?aKMJD9
K;A=F;=	Dpa<M;9LAGF=LD9E9LA`J=KGD9AJ=�$D=KLHGMJDp@=MJ=AEHGKKA:D=
<= JaHGF<J=�/GML9MHDMKH=ML
GFKMHHGK=JIMp�:<GM (GMEGMFA
�AGuG K9N9AL	;GEE= KGF9dFa<= ;GFNA;LAGF=L<p=PHaJA=F;=	IM=
D= UK9NGAJX =KL Dp9MLJ=FGE <= UDpaE9F;AH9LAGFX	 =L IM=
UDpAFKLJM;LAGF=KL;GEE= D9DA:=JLa� ;=D9F= K=<GFF=H9K	;=D9K=
HJ=F<X��-9F;A`J=	����	�H� �����

1aJALaKAEHD=	NaJALaHJ=EA`J=	IMALJ9N=JK9LGMLKGFE=KK9?=
Ha<9?G?AIM==LK;A=FLAvIM=	=LH9KK=MD=E=FL<9FKD=<GE9AF=KGD9AJ=�

*MNJGFK9AFKA"]T5F42E:@?6?� 7C:BF6	 D=K=MDDANJ=a;JALH9J�:<GM
(GMEGMFA�AGuG	E9AKIM=DDANJ=	;aDa:Ja=F KGFL=EHK�:A=F IM=
@aD9K<Ax;AD=\ LJGMN=J9MBGMJ<p@MA�	HM:DAa=F ;=LL= EbE=
9FFa=����	 <9FK D9 ;GDD=;LAGFU'=K L=PL=K\ Dp9HHMAX	 KaJA=
KG;AGDG?AIM=	�<=�Dpa<AL=MJ�(9KH=JG�

�= K=J9ALKp9JJbL=J\ EA
;@=EAFIM= <= K=;GFL=FL=J<= DpaLM<=<=K
K=MDK9KH=;LKL=;@FAIM=K<pMF=JaGJ?9FAK9LAGF;GEHD`L=<MKQKL`E=<=
Dpa<M;9LAGF=F �>JAIM=)GAJ=� F =u=L	A;A;GEE= <9FKD=<GE9AF=<=
LGML=KD=KLJ9FK>GJE9LAGFKKG;A9D=K	ADF= H=ML=LF= K9MJ9ALQ 9NGAJ<=
KGDMLAGFKHMJ=E=FLL=;@FAIM=K	Fp=F<aHD9AK=9MPL=;@FA;A=FK9>JA;9AFK
GMaLJ9F?=JKIMAK=J=LJ9F;@=FL<=JJA`J=MF=HJaL=F<M=G:B=;LANALaGM
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F=MLJ9DALa<= D9K;A=F;==L<= D9L=;@FAIM=HGMJaNAL=JDp=P9E=F<=K
;GF<ALAGFKHGDALAIM=K	a;GFGEAIM=K=LKG;A9D=KJ=IMAK=KHGMJD9EAK==F
iMNJ==u=;LAN==L=x;9;= <=L=DD=GML=DD=KGDMLAGFL=;@FAIM=HJa;GFAKa=�
�p=KLD\	AD=KLNJ9A	MFHJG;a<a;GEEG<= =L=P;=DD=FLHGMJ;9;@=JD=K
NaJAL9:D=KAFLaJbLKIM=K=JLD=L=;@FA;A=F	;9J KA=FMFK=FKD9K;A=F;==LD9
L=;@FAIM=KGFLF=MLJ=K	D=L=;@FA;A=FDMAF=H=MLDpbLJ=�E9AKD9F=MLJ9DALa
HJaL=F<M=H=JE=L<= K=JNAJDpAEHaJA9DAKE==LD=FaG
;GDGFA9DAKE=KGMK
D=;GMN=JL<= Dp9A<=L=;@FAIM=9MPH9QK9>JA;9AFK	GMEbE= HDMK
:9F9D=E=FL	<= K=JNAJD=E9dLJ=<MBGMJ	K=>9AJ=K9HD9;=KGMKD=KGD=AD	
=F 9LL=F<9FL<= HGMNGAJE9F?=J\ <p9MLJ=KJ]L=DA=JK��(GMEGMFA	����	
H�����

$DFp=KLH9K<= K;A=F;=K	<= L=;@FAIM=K	<p=PH=JLAK=KLGL9D=E=FL
F=MLJ=KGM<aKAFLaJ=KKa=K�'= <A9?FGKLA;	JM?M=MP	=KL\ D9E=KMJ=
<=K9LL=FL=K=L <=K=FB=MPa<M;9LA>KIMp�:<GM (GMEGMFA�AGuG
<G;ME=FL9=L9F9DQK9K9NA=<MJ9FL�(GMEGMFA	������ U�= Fp=KL
IMp9N=;D9E9dLJAK=<= D9L=;@FAIM=	=L<= D9K;A=F;=	DpMLADAK9LAGF<=K
HJG;a<aK=L <AKHGKALA>KEG<=JF=KIM= <=K ;@9F?=E=FLKJ9HA<=K
HGMJJGFLKp=u=;LM=J	=FEbE= L=EHKIM= KpaD`N=J9D9HJG<M;LANALa<M
LJ9N9ADX	�a;JAL
AD�� L�<=�;AL=J�!J9FLR�!9FGF�

$D>9M<J9ALH=ML
bLJ=LGMLJ=;GEE=F;=J	 ;@9F?=JD9F9LMJ=<=K
=PHGJL9LAGFK=LFGFH9KK=MD=E=FLD=MJ<=KLAF9LAGF	JaAFL=JJG?=JD=KGD	
D= KGMK
KGD	D=KJANA`J=K=L HGMJIMGAH9K D= KGD=AD���ALa <9FK
(GMEGMFA	����	�H� ����

�@=AC@�FL9 �AGH	HJ=KIM=\ D9EbE= <9L=	F= <AK9ALH9K9MLJ=
;@GK=�'= KGD=ADF= <GFF=<= JaHGFK=KIMp9MPIM=KLAGFKIMpGFDMA
HGK=� L AD=KL:=9M;GMH<= EMJK\ >J9F;@AJ	K;A=FLAvIM=K9ML9FLIM=
?aGHGDALAIM=K	HGMJ=FL=F<J=K9NGAP�$D9HH9JLA=FL9MP�>JA;9AFK	\ D9
B=MF=KK=�=L�9MP�a;GD=K�<=�D=K�DMA�HGK=J�

U[DM;M:J9LAGFK<pAFL=DD=;LM=DK=FE9D<pG;;MH9LAGFK;GF;J`L=K�X	
>=AFL<=KpAFL=JJG?=J(GMEGMFA9M<a:ML<=KGF9JLA;D=KMJDpaF=J?A=
KGD9AJ=	9N9FLIM= Dp=FK=E:D=<= KGFHJGHGKF= Kp=F<aJGMD=;GEE=
MF <aE=FLA;AF?D9FL�'=K E=KMJ=K<= J9QGFF=E=FL	D=H9LA=FL=L
:A=FHJ9?E9LAIM==uGJLHGMJKGM<=J<=KLM:=K<=;GDD=;L=MJKKGD9AJ=K	
D=HD9A<GQ=J=L Dp9;LAGF=F >9N=MJ<= D9<aEG;J9LAK9LAGF=L <= D9
E9KKAv;9LAGF<= Dpa<M;9LAGFL=;@FGDG?AIM==F �>JAIM=>MJ=FL	\ Fp=F
H9K<GML=J	K9JaHGFK=9MPEa;9FAKE=K;GFKLALMLA>K<= Dp@a?aEGFA=
K;A=FLAvIM=\ Dpa;@=DD=AFL=JF9LAGF9D=GM	KADpGFHJa>`J=	9M?J9F<
<av <M<=KK=JJ=E=FL<= ;= IM= D9FGMN=DD=@AKLGAJ=<=KK;A=F;=K\
Dpa;@=DD=?DG:9D=9 FGEEa D=KJ=D9LAGFKU=FLJ=<GEAF9LAGFHGDALAIM=	
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;AJ;MD9LAGF<=K K9NGAJK=L HJG<M;LAGF<p=KH9;=K9KQEaLJAIM=K<=
J=;@=J;@=K;A=FLAvIM=X =FLJ=H9QK��MEGMDAF&=JNJ9F	&D=A;@=

�J9Q =L,M=L	 �
��	 H����� � D9J=;@=J;@=<pMF=U9MLJ=K;A=F;=X	
MF=UK;A=F;=GMN=JL=X	 IMA<aN=DGHH=D=HGMNGAJ<p9?AJL9FL<=K
;@=J;@=MK=K=L ;@=J;@=MJKIM= <=K HGHMD9LAGFK<M .M< �+AJGF	
-a?MDMK�=L��A:GMFB=�(9<A:9	��
����

�= ;= HGAFL<= NM=	;GEE= D=EGFLJ=D9FGL=� <= KGF9JLA;D=	
�:<GM (GMEGMFA�AGuG >MLAF<AK;ML9:D=E=FLLJ`KLfL NA?AD9FL�
'paHAKG<=aNGIMa<9FK;=LL=FGL=	\ K9NGAJD9<AKH9JALAGF\ Dp9aJGHGJL
<p*JDQ<pMF=N9DAK=<p9HH9J=ADK<= E=KMJ=<=KLAFa=K\ Dp�>JAIM=	
H9KK=J9ALHJ=KIM=HGMJJG;9E:GD=KIM=KADpGFA?FGJ9ALD9Ja9DALa<=K
J=D9LAGFK<= HGMNGAJK;A=FLAvIM==LD=K=FB=MPIM= HGMN9AL<`K;=LL=
HaJAG<=J=NbLAJD=<aN=DGHH=E=FLGMFGF <= L=;@FGDG?A=KKGD9AJ=K
HJGHJ=E=FL9>JA;9AF=K��M <=E=MJ9FL	Da?`J==P9?aJ9LAGFGMH9K<=
D9H9JL<MK;A=FLAvIM=FA?aJA=F	GFQN=JJ9<p9:GJ<D9E9JIM=<pMF=
UBMKLA;=;G?FALAN=X <GFLADF= ;=KK=J9K9NA=<MJ9FL<= HGK=JD=
<A9?J9EE==LD=K=PA?=F;=K	MF=IMbL=<GFL%=9F
+A=JJ="AJ9J<A=J
DMA
EbE=Kp=KLKGMN=FM<=N9FLD9;9EaJ9 <= (9D9E .9?MAJGM	=F
aNGIM9FLD=K;GF>aJ=F;=KAFL=JF9LAGF9D=K9MPIM=DD=KADK9N9A=FLHM
H9JLA;AH=J�<=�;GF;=JL�

'pMF=<=K<=JFA`J=K9MPIM=DD=KBp9A9KKAKLa9N=;DMA	;paL9AL\ �9FF=K	
MF=?J9F<=JaMFAGFGgD=KK;A=FLAvIM=K9>JA;9AFK9N9A=FLD9H9JGD=�(9AK
ADFpQ=F 9N9ALH9K:=9M;GMHIMAH9JD9A=FLt(GMEGMFA	DMA	ADHJ=F9AL
D9H9JGD=�%=E= KGMNA=FKLJ`K:A=F;= IMpAD9 <AL9MEAFAKLJ=>J9F_9AK<=
DpaHGIM=	IMADMA<=E9F<9AL� U1GMK9N=R:=KGAF<= IMGA�X(GMEGMFA
DMAJaHGF<� U�= IM= B=KGM@9AL=<aB\	;p=KLIM= NGMKE= LJ9FK>aJA=R
LGML=KD=K<GFFa=KK;A=FLAvIM=K<= FGKH9QKIM= NGMK9N=R;@=RNGMK\
+9JAKX��=D9 Ep9N9AL:=9M;GMHt ;GEHD`L=E=FLLJGM:Da�(9AK_9	 ;p=KL
(GMEGMFA�LQHAIM=��.9?MAJGM	��
���

�0>�?0.39:7:240>�>:7,4=0>�,1=4.,490>�;:@=�7N�1=4<@0

!9DD9AL
AD	<`KDGJK	F= H9KJ=HJ=F<J=<9FK;=LL=JaAEHJ=KKAGF<=
KGF9JLA;D=D=KG:K=JN9LAGFKDAEAF9AJ=KD=KHDMKKLJA;L=E=FLDAa=K\ D9
UH@QKAIM=X KGD9AJ=�)GMK9NGFK>9ALD=;@GAP<= D=K;GFK=JN=JL9FL
=DD=KLaEGA?F=FL<pMF=JA?M=MJ=L <pMF=uGJL<= ;GFF9AKK9F;=
J=E9JIM9:D=K�/9FL a?9D=E=FL=DD=K>GFL;GEHJ=F<J=9MPFGF

H@QKA;A=FK	9MPFGF
KHa;A9DAKL=K	IM=DpaF=J?A=KGD9AJ=F=<=E9F<=H9K
MFAIM=E=FL<=KE9LaJA=DK;GhL=MP	<=KD9:GJ9LGAJ=K;DAE9LAKaK=L<=K
:9DD=LK<= :DGMK=K:D9F;@=K�'9 H9LA=FL=;GEHAD9LAGF<=K@=MJ=K=L
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<=KAFL=FKALaK<= J9QGFF=E=FLK=LD=KaLM<=KDG;9DAKa=KaNGIMa=KH9J
�:<GM (GMEGMFA�AGuGH=MN=FLKMxJ=�0F ;J9QGF	<MH9HA=J	<=
D9�EaL@G<=�aL9A=FL�D=K�HJ=EA=JK�GMLADK�KMJ�D=KIM=DK�AD�Kp9HHMQ9�

� 0>�.:9.7@>4:9>

+J9LAIM=E=FL	GF H=ML<AKHGK=J	BMKIMp\D9DAEAL=<= D9RGF=
>GJ=KLA`J=HJGHJ=E=FL<AL=	<= � \ � @=MJ=K<= KGD=ADH9JBGMJHGMJ>9AJ=
>GF;LAGFF=JL=DGML=D<AKHGKALA><=;GFN=JKAGFK9FKLJGH?J9F<=AF=JLA=	=L
=F�EGQ=FF=�MF�BGMJ�KMJ�<=MP�AD�HGMJJ9�>GF;LAGFF=J�<=�>9_GF�;GFLAFM=�
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LÕŽnergie solaire dans les pays africains
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�N9FL<p9:GJ<=JDp=P9E=F=LDp9F9DQK=<=K;@AuJ=K	FGMKH9KK=JGFK
=F J=NM=D=K<AuaJ=FLK>9;L=MJKK=JN9FL\ ;9J9;LaJAK=JDpAEHGJL9F;=<=
DpaF=J?A=KGD9AJ==LD=KHGKKA:ADALaK<= KGFMLADAK9LAGF�.p9?AKK9FL=F >9AL
<= D9;@9D=MJ<aN=JKa=IMGLA<A=FF=E=FLH9JD=KGD=AD=F MF HGAFL
<GFFa<= D9L=JJ=	AD=KL>9;AD=<= ;GEHJ=F<J=IM= LJGH<= >9;L=MJK
=P=J;=FLMF=AFwM=F;=<9FK;= <GE9AF=HGMJHGMNGAJbLJ=9F9DQKaK
=F <aL9ADA;A� HGKALAGF?aG?J9H@AIM=	;GF<ALAGFK;DAE9LAIM=K	NGAJ=
EA;JG;DAE9L<MDA=M<pG:K=JN9LAGF	=L;� *F H=ML;=H=F<9FLJ=L=FAJ
;GEE=�;9J9;LaJAKLAIM=K�D=K�HDMK�=KK=FLA=DD=K��

s Dp=FKGD=ADD=E=FL	KGALIM= DpGF;GFKA<`J=D9 <MJa= LGL9D=
<p=FKGD=ADD=E=FL	KGALIM= DpGFKpAFLaJ=KK=HDMKH9JLA;MDA`J=E=FL\
Dp=FKGD=ADD=E=FL�;GFLAFM�

s DpAEHGJL9F;=<M wMP<M J9QGFF=E=FLKGD9AJ=� KMJD9KMJ>9;=<=

�� �= IMAF= N=MLFMDD=E=FL<AJ=IMpAD>9ADD=9LL=F<J=;= BGMJHGMJKp=F?9?=J<9FKD=K<AuaJ=FL=K
NGA=K�<pMLADAK9LAGF�<=�DpaF=J?A=�KGD9AJ=�

�� $DK�9?AL<=D�aF=J?A=J=_M=H9JD�MFALa<=KMJ>9;=H=F<9FLD�MFALa<=L=EHK	=LIMAK=J9E=KMJa==F
;9DGJA=K�<9FK�D9�KMAL=�<=�;=�L=PL=�
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D9 L=JJ=�KMJ>9;=@GJARGFL9D=�GM KMJMF= KMJ>9;=GJA=FLa=
H=JH=F<A;MD9AJ=E=FL�9MP�J9QGFK�KGD9AJ=K�

�� '9 <MJa=<p=FKGD=ADD=E=FL=KLD=FGE:J= LGL9D<p@=MJ=KH9JBGMJ	
K=E9AF=	EGAK	K9AKGFGM9FFa=H=F<9FLD=KIM=DD=KD=KJ9QGFK
<MKGD=AD9LL=A?F=FLD9KMJ>9;=<= D9L=JJ=� HDMK;=LL=<MJa==KL
AEHGJL9FL=	=LHDMK=KL?J9F<=D9IM9FLALa<=;@9D=MJ9HHGJLa=H9J
D=KGD=ADH=F<9FLD=D9HK<= L=EHK;GFKA<aJa�BGMJ	EGAK	K9AKGF	
9FFa=��'9 <MJa=<p=FKGD=ADD=E=FL=DD=
EbE=<aH=F<<=>9;L=MJK
?aG?J9H@AIM=K=L;DAE9LAIM=K� D9LALM<=<MDA=M	KGF9DLALM<=H9J
J9HHGJL9MFAN=9M<=D9E=J	 HJGPAEALaGMFGF<=;=LL=<=JFA`J=	
Ja?AE= <= >GJE9LAGF<=K FM9?=K�Fa:MDGKALa��;=K >9;L=MJK
<aL=JEAF=FL9N=; <p9MLJ=Kn Ja?AE=<=KN=FLK	;GFL=PLMJ=<M
KGD	HJaK=F;=GM 9:K=F;= <p9??DGEaJ9LAGFAF<MKLJA=DD=n D9
LJ9FKH9J=F;=<= Dp9LEGKH@`J=H=F<9FLD9HaJAG<==FNAK9?a=�
LGML=K;@GK=KAFLAE=E=FLDAa=K\ D9?aG?J9H@A=H@QKAIM==L
@ME9AF=<M DA=MAFLaJ=KKa��A=F =FL=F<M	 D9 FGLAGF
<p=FKGD=ADD=E=FL=KL=DD=
EbE=J=D9LAN=� ADQ9 LGMBGMJKHDMKGM
EGAFK<= KGD=AD�<= BGMJ:A=FKhJ�EbE= =F HJaK=F;=<= FM9?=K
=LMF=<avFALAGFHJa;AK==KL=F >9AL9<EAK=<`KIMpGF9<GHL=MF
HJG;a<a�<=�E=KMJ=�<aL=JEAFa�

�� �pMF 9MLJ=;fLa	 =L<M HGAFL<= NM=<=KHGKKA:ADALaHJ9LAIM=K
<pMLADAK9LAGF<= DpaF=J?A=KGD9AJ=	GFH=ML;GEHJ=F<J=D9?J9F<=
KA?FAv;9LAGFIM= J=NbLD9<MJa=<p=FKGD=ADD=E=FL;GFLAFM	IMA
;GJJ=KHGF<	;GEE= KGFFGE DpAF<AIM=	\ MF=FKGD=ADD=E=FLK9FK
AFL=JJMHLAGF<`K IMpADKp9?AL<pMLADAK9LAGFHJ9LAIM=<= DpaF=J?A=
KGD9AJ=	=F >9AL<= D9LJ9FK>GJE9LAGF�GF <AL9MKKAD9;GFN=JKAGF�
<= ;=LL=aF=J?A==F <p9MLJ=K>GJE=K<paF=J?A=n aD=;LJAIM=	
Ea;9FAIM=	 =L;� $D Fp=KLH9K <M LGMLAF<AuaJ=FLIM=
Dp=FKGD=ADD=E=FLKGAL<=<AP@=MJ=KKaH9Ja=KH9J<=KAFL=JJMHLAGFK
GM<= <AP@=MJ=KAFAFL=JJGEHM=K�MFEGL=MJGMMF=:9LL=JA=
KGD9AJ=LJ9N9ADD9FL<9FKD=K;GF<ALAGFK<= D9HJ=EA`J=9DL=JF9LAN=
<=NJ9AL=u=;LM=J<AP<aE9JJ9?=K=L<AP9JJbLK�=F KMHHGK9FLIM=
KGFAF=JLA=KGALFa?DA?=9:D=	;= IMAFp=KLH9K>GJ;aE=FLNJ9A�9DGJK
IM= D9K=;GF<=9DL=JF9LAN=;GJJ=KHGF<\ MFK=MD<aE9JJ9?=�=F
<p9MLJ=KL=JE=K	D=;GFKGEE9L=MJK=J9ALKGMEAK	<9FKD=HJ=EA=J
;9K	\ F=M>;GMHMJ=K	=L\ RaJG<9FKD=K=;GF<�.9FK;GEHL=JIM=
D9<MJa=LGL9D=<= >GF;LAGFF=E=FL=KL;=JL9AF=E=FLF=LL=E=FL
EGAF<J=<9FKD=HJ=EA=J;9K IM= <9FKD=K=;GF<�*F K9AKALD\	
<AJ=;L=E=FL	�DpAEHGJL9F;=�<=�D9�<MJa=�<p=FKGD=ADD=E=FL�;GFLAFM�

�+ )%"��" &%+( * %+)
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 F ?aFaJ9D	HGMJMFD9HK<= L=EHK<GFFa�BGMJ	K=E9AF=	EGAK	
=L;�� D9<MJa=?DG:9D=<p=FKGD=ADD=E=FL;GFLAFM;JGdL	HGMJMF
FGE:J= <GFFa<p@=MJ=K=FNAK9?a=K��	 �	 �	 �	 �	 �	 GM�
 @
H9J=P=EHD=�	9N=;D9<MJa=LGL9D=<p=FKGD=ADD=E=FL�9M;GFLJ9AJ=	
HGMJMF D9HK<= L=EHK=L MF= <MJa=<p=FKGD=ADD=E=FLLGL9D
<aL=JEAFaK	D=FGE:J= LGL9D<p@=MJ=K<p=FKGD=ADD=E=FL;GFLAFM
;GJJ=KHGF<9FL	<AEAFM=IM9F< 9M?E=FL=D9N9D=MJ<= D9<MJa=
<p=FKGD=ADD=E=FL�;GFLAFM�=FNAK9?a=�

�� 'pMLADAK9LAGF<= DpaF=J?A=KGD9AJ=K=J9E=F9FL=F <avFALAN=\ D9
LJ9FK>GJE9LAGF<M J9QGFF=E=FLJ=;M=ADDA=F <p9MLJ=K>GJE=K
<paF=J?A=n Ea;9FAIM=	KpADKp9?AL<pMFEGL=MJKGD9AJ=	;9DGJAvIM=
KpADKp9?AL<pMF>GMJKGD9AJ=	aD=;LJAIM=<9FKD=;9K <= :9LL=JA=K
KGD9AJ=Kn	 H=F<9FLMFD9HK<=L=EHK<GFFa	GF<AKHGK=J9	LGML=K
;@GK=Ka?9D=KH9J9ADD=MJK	<pMF=IM9FLALa<paF=J?A=<p9ML9FLHDMK
?J9F<=IM= DpaF=J?A=<M J9QGFF=E=FLKGD9AJ=<AKHGFA:D=H9J
MFALa<= KMJ>9;==L H9JMFALa<= L=EHKK=J9=DD=
EbE=HDMK
AEHGJL9FL=�*J	 KpAD=KLNJ9AIM= D=J9QGFF=E=FLKGD9AJ=9HHGJL=
=F EGQ=FF=�� �
 <= O9LLH9J ;=FLAE`LJ=;9JJa <= KMJ>9;=
GJA=FLa=H=JH=F<A;MD9AJ=E=FL9MPJ9QGFKKGD9AJ=K	D=KN9D=MJK
=u=;LAN=E=FLG:K=JNa=K=F <AN=JKHGAFLK<= D9L=JJ=GK;ADD=FL
9MLGMJ<= ;=LL= EGQ=FF= =L H=MN=FLKp=Fa;9JL=J LJ`K
FGL9:D=E=FL�+Ja;AKGFK<p9ADD=MJKIM= D=wMP<paF=J?A=J=_M=
<aH=F<<= DpGJA=FL9LAGF<= D9KMJ>9;=Ja;=HLJA;=� =F H9JLA;MDA=J	
MF=KMJ>9;=@GJARGFL9D=J=_GALMF=IM9FLALa<paF=J?A=N9JA9:D=
9N=;D9HGKALAGF<MKGD=AD<9FKD=;A=D	9M;GMJK<=KGFEGMN=E=FL
9HH9J=FL<AMJF=�AD=F=KL<=EbE= HGMJMF=KMJ>9;=AF;DAFa=KMJ
Dp@GJARGFGMGJA=FLa=H=JH=F<A;MD9AJ=E=FL9MPJ9QGFKKGD9AJ=K�
 F EbE= L=EHKIM= <= D9HGKALAGF<MKGD=AD=L<= DpAF;DAF9AKGF
<=D9KMJ>9;=Ja;=HLJA;=	D=J9QGFF=E=FLJ=_M<aH=F<a?9D=E=FL
<= DpaL9L<= Dp9LEGKH@`J=
Fa:MDGKALa	@MEA<ALa	HGMKKA`J=K
9LEGKH@aJAIM=K	�=L;���:J=>	�<=K�;GF<ALAGFK�EaLaGJGDG?AIM=K�

 FvF	 H9JLA;MD9JALaIMAEaJAL=<pbLJ=KA?F9Da==LKGMDA?Fa=	
D=J9QGFF=E=FLKGD9AJ=IMA LGE:= KMJMF= KMJ>9;=<GFFa=
�@GJARGFL9D=GMAF;DAFa=KMJDp@GJARGF�;GEHJ=F<<=MPH9JLA=K
<AKLAF;L=K� MF=HJ=EA`J=;GJJ=KHGF<9MJ9QGFF=E=FLIMAKp=KL
HJGH9?a<AJ=;L=E=FL<M KGD=AD\ D9 KMJ>9;=;GFKA<aJa=
�J9QGFF=E=FL<AJ=;L��D9K=;GF<=H9JLA=H9JNA=FL\ D9KMJ>9;=
<= <AuaJ=FL=K<AJ=;LAGFK<M;A=D=LHJGNA=FL<= D9<AuMKAGF<M
J9QGFF=E=FLKGD9AJ=H9J D=K H9JLA;MD=KE9LaJA=DD=K<=
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Dp9LEGKH@`J=�9AJ	 N9H=MJ<p=9M	HGMKKA`J=K9LEGKH@aJAIM=K	
9MLJ=KH9JLA;MD=K<M J9QGFF=E=FL;GKEAIM=��;=LL=<=JFA`J=
;GEHGK9FL=<M J9QGFF=E=FLKGD9AJ=HGJL=D= FGE <=
;GEHGK9FL=<AuMK=�J9QGFF=E=FL<AuMKGM<M ;A=D�=L=PAKL=
<M J=KL=9MKKA:A=F D=BGMJIM= D9FMAL�J9QGFF=E=FL<M ;A=D
FG;LMJF=��'pAEHGJL9F;=J=D9LAN=<= DpMF=GM Dp9MLJ=<=K
;GEHGK9FL=K<MJ9QGFF=E=FLKGD9AJ=<aH=F<<=DpGJA=FL9LAGF<=
D9KMJ>9;=	<=DpaL9L<=Dp9LEGKH@`J==L<=D9HGKALAGF<MKGD=AD�H9J
L=EHK;D9AJ	D=J9QGFF=E=FL<AuMKH=ML;GFKLALM=JMF=>J9;LAGF
<MJ9QGFF=E=FLLGL9DN9JA9FL=FLJ=�� �
 =L�� �	 9DGJKIM= H9J
L=EHK;GMN=JLD9HJGHGJLAGFH=ML9LL=AF<J==LEbE= <aH9KK=J
�
 ��<M�J9QGFF=E=FL�LGL9D�

�	�" Y5>C?<59<<5=5>D�41>C�<5C�4966RB5>D5C�BR79?>C�45�<Y�6B9AE5�$?9B5

'paLM<=IMAKMALF=KpaL=F<H9K<=>9_GFa?9D=\ LGML=KD=KJa?AGFK
<= Dp�>JAIM=)GAJ=� =LFp9H9KD9HJaL=FLAGF<paHMAK=JD=KMB=L�+9JEA
D=K<GFFa=K<AKHGFA:D=K	FGMK9NGFK;@GAKA;=DD=KJ=D9LAN=K\ <=KHGAFLK
?aG?J9H@AIM=KKALMaK<9FKD=K<AuaJ=FL=KRGF=K;DAE9LAIM=K�.9@9J9	
.9@=D	>GJbL;D9AJ=	>GJbL<=FK=�=LHJaK=FL9FLH9J9ADD=MJKMF=9KK=R
?J9F<=<AN=JKALaIM9FL9MP9MLJ=K;9J9;LaJAKLAIM=K�9DLALM<=9M
<=KKMK
<MFAN=9M<= D9E=J	 <AKL9F;=\ D9E=J	 D9LALM<=	=L;��� '= :MLNAKa=KL
9N9FLLGML<= H=JE=LLJ=<= vP=JD=KGJ<J=K<= ?J9F<=MJK	<= <a?9?=J
DpAFwM=F;=<=K>9;L=MJKD=KHDMK=KK=FLA=DK	=FvF <= <GFF=JD9:9K=
<pMF=GJA=FL9LAGF;GJJ=;L=<9FKDp=P9E=F<=KHJG:D`E=KKGMD=NaKH9J
DpMLADAK9LAGF�<=�DpaF=J?A=�KGD9AJ=�=F��>JAIM=�)GAJ=��NGAJ�L9:D=9M�$� ��

9�  F ;= IMA;GF;=JF= D9<MJa=<p=FKGD=ADD=E=FL;GFLAFM	D=K
JaKMDL9LK<=K G:K=JN9LAGFKEaLaGJGDG?AIM=K	L=DKIMpADKKGFL
9;LM=DD=E=FLHJaK=FLaK	F= KGFL<p9M;MFK=;GMJK�AD>9ML<GF; J=>9AJ=
D=<aHGMADD=E=FL<=K@aDAG?J9EE=K�:9F<=K <p=FJ=?AKLJ=E=FLK<=K
@aDAG?J9H@=Kn 9HH9J=ADKIMAE=KMJ=FLD9<MJa=<pAFKGD9LAGF�HGMJ
<AKHGK=J<=K<GFFa=KJ=IMAK=K�)GMK 9NGFKHMK=MD=E=FL>9AJ=;=
LJ9N9ADHGMJK=HLKL9LAGFK<=D9-aHM:DAIM=<M)A?=J=LKMJMF=HaJAG<=
<=�KAP�9FFa=K��'=K�JaKMDL9LK�KGFL�D=K�KMAN9FLK��NGAJ�L9:D=9M$$� ��

:���GF;DMKAGFK�?aFaJ9D=K

�� �pMF=H9JL	JaMFAJMF=<G;ME=FL9LAGF;GEHD`L=J=HJaK=FL=MFLJ9N9AD9M
<=KKMK<=K>GJ;=K=L<=K
EGQ=FK�<pMF�;@=J;@=MJ	�<=�Dp9MLJ=	�D=�LJ9N9AD�<paD9:GJ9LAGF�Fa;=KK9AJ=�Dp=KL�9MKKA�

�� $ @E6�56�=2�ACTD6?E6�T5:E:@?���=6�E23=62F�?]2�A2D�TET�C6AC@5F:E�
�� $ @E6�56�=2�ACTD6?E6�T5:E:@?��=6�E23=62F�?]2�A2D�TET�C6AC@5F:E	

�+ )%"��" &%+( * %+)
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�� 'pAFKGD9LAGF=KLH9JLA;MDA`J=E=FLAEHGJL9FL=HGMJD=KHGAFLK<=K
RGF=KK9@9JA=FF==L K9@aDA=FF=Gg	 K=DGFD9D9LALM<==L D9
HJGPAEALa<= D9E=J	 K9N9D=MJIMGLA<A=FF=N9JA==FLJ=� @=L
� @�
	 D9KGEE=9FFM=DD=GK;ADD9FL=FLJ=� �

 =L� �

 @=MJ=K�
 DD=J=KL==F;GJ=LJ`K9HHJa;A9:D=<9FKD9RGF=<=LJ9FKALAGF=FLJ=
D9K9N9F==LD9>GJbL	E9AK<=NA=FL>9A:D=<9FKD9RGF=>GJ=KLA`J=�
!9ALLGML\ >9AL;GEHJa@=FKA:D==L>9EADA=J\ LGMK;=MPIMAGFL
9KK=RH9J;GMJMD=K<AuaJ=FL=KJa?AGFK<= Dp�>JAIM=� DpaNGDMLAGF
<MJa?AE=<=KHDMA=K�<GF; <= D9Fa:MDGKALa�BGM=A;AMFJfD=
HJAEGJ<A9D�$DFp=KLH9KK9FKAFLaJbL<=J=D=N=JIM= D=KJa?AGFK
D=KHDMK>9NGJAKa=K\ ;=L a?9J<KGFL9MKKA;=DD=KIMA	H9J;GFLJ=	
KGFL<a>9NGJAKa=KKMJD=HD9F<= Dp9:GF<9F;=<=KHJa;AHAL9LAGFK
9LEGKH@aJAIM=K	=LGg H9J;GFKaIM=FL	D=HJG:D`E=<= Dp=9MK=
HGK=9N=; MF=9;MALaHDMKGMEGAFK?J9F<=	L9FL=F ;= IMA
;GF;=JF=D=K:=KGAFKKLJA;LK<=Dp@GEE=IM=NAK
\
NAK<=;=MP<M
:aL9AD�=L�<=�Dp9?JA;MDLMJ=�

�� 'pAEHGJL9F;=<= DpAFKGD9LAGF;GFLAFM=9M?E=FL==u=;LAN=E=FL
9N=; D9<MJa=<= DpAFKGD9LAGFLGL9D=�<= HDMK	D9<MJa=LGL9D=
;GJJ=KHGF<9FL\ DpAFKGD9LAGF;GFLAFM=	HGMJLGMKD=KHGAFLK
;GFKA<aJaK	=KL K=FKA:D=E=FLKL9:D=HGMJ<=K N9D=MJK<=
DpAFKGD9LAGF;GFLAFM=;GEHJAK=K=FLJ=� =L� @=MJ=K=LJ=HJaK=FL=
=FNAJGFD9EGALAa<= D9<MJa=<pAFKGD9LAGFLGL9D=	9LL=A?F9FL
EbE= D=K<=MPLA=JKHGMJ<=K<MJa=K<pAFKGD9LAGF;GFLAFM=K=
KALM9FL�=FLJ=���=L��@=MJ=K�

�� '9 N9JA9LAGF<= DpAFKGD9LAGF9N=; D=DA=M<pG:K=JN9LAGFFp=KL
;=H=F<9FLH9KKAEHD=	;GEE= D=EGFLJ=MF=;9JL=IM= FGMK
9NGFKaL9:DA=	=L KMJD9IM=DD=KGFLv?MJa=KD=KDA?F=K<pa?9D=
AFKGD9LAGF9FFM=DD=<p9HJ`KD=K<GFFa=K<GFLFGMK9NGFKHM
<AKHGK=J�

�� �M LGL9D	<= N9KL=KJa?AGFK<= Dp�>JAIM=)GAJ=HJaK=FL=FL<=K
;9J9;LaJAKLAIM=KLJ`K AFLaJ=KK9FL=KKMJD= HD9F<= D9 <MJa=
<pAFKGD9LAGF� FGFK=MD=E=FLD9N9D=MJ9FFM=DD=Q=KLLJ`K?J9F<=	
E9AK=F;GJ=D=KN9D=MJKE=FKM=DD=KKGFLJ=E9JIM9:D=E=FLKL9:D=K
=F<=@GJK<=<=MP\ LJGAKEGAK<=Dp9FFa=�K9AKGF<=KHDMA=K�HGMJ
D=KIM=DD=KDpAFKGD9LAGF=KLHGMJL9FL=F;GJ=DGAF<pbLJ=Fa?DA?=9:D=�
+J9LAIM=E=FL	GF H=ML<AKHGK=J	BMKIMp\D9DAEAL=<= D9RGF=
>GJ=KLA`J=HJGHJ=E=FL<AL=	<= � \ � @=MJ=K<= KGD=ADH9JBGMJ
HGMJ>9AJ=>GF;LAGFF=JL=DGML=D<AKHGKALA><= ;GFN=JKAGFK9FK
LJGH?J9F<=AF=JLA=	=L=F EGQ=FF=MFBGMJKMJ<=MPADHGMJJ9
>GF;LAGFF=J�<=�>9_GF�;GFLAFM=��NGAJ�?J9H@AIM=�;A
<=KKGMK��
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�	�" Y9>D5>C9DR�4E�B1I ?>>5=5>D�C?<19B5�41>C�<5C�4966RB5>D5C�BR79?>C

45�<Y�6B9AE5�$?9B5

�A=F IMpMFJaK=9M9KK=RAEHGJL9FL<= KL9LAGFK<pG:K=JN9LAGF
EaLaGJGDG?AIM==PAKL=<9FKD9HDMH9JL<=KH9QK<p�>JAIM=)GAJ=<=HMAK
HDMKA=MJK<AR9AF=K<p9FFa=K�;=JL9AF=KKL9LAGFKGFLHDMK<= NAF?L	
<p9MLJ=KHDMK<= LJ=FL=9FK<p=PAKL=F;=�	GF F= <AKHGK=	=F >9AL<=
E=KMJ=KJ=D9LAN=K9MJ9QGFF=E=FLKGD9AJ=	IM= <= LJ`KH=MGMH9K<=
<GFFa=K�D9IM9KA
LGL9DALa<=KKL9LAGFKaL9A=FL=KK=FLA=DD=E=FL;@9J?a=K
<pG:K=JN9LAGFKAF<AKH=FK9:D=KHGMJDp=PHDGAL9LAGF<=KDA?F=K9aJA=FF=K
�Ja?AE= <=K N=FLK	Fa:MDGKALa=L NAKA:ADALa	HDMNAGEaLJA=��.=MD=K
IM=DIM=KKL9LAGFKGFL aLa aIMAHa=K<p@aDAG?J9H@=K�9HH9J=ADK
H=JE=LL9FL<p=FJ=?AKLJ=JIMGLA<A=FF=E=FLDpAFKGD9LAGF�� =FEGQ=FF=
MF=<=EA
<GMR9AF=H9JL=JJALGAJ=K<= Dp9F;A=FF=��*�!�	 <=MP\ ;AFI
H9JL=JJALGAJ=HGMJDp9F;A=FF=�� �!�	 IM=DIM=KMFALaK9M)A?aJA9	9M
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�	��?>C94RB1D9?>C�7R>RB1<5C�5D�B5=1BAE5C�@BR<9=9>19B5C

�N9FL <p=P9EAF=JD9IM=KLAGF<=KNGA=K<pMLADAK9LAGF<= DpaF=J?A=
KGD9AJ=<9FKD=K;GF<ALAGFK<=KH9QK<p�>JAIM=)GAJ=	ADFp=KLH9KK9FK
AFLaJbL<= <AK;ML=JMF ;=JL9AFFGE:J= <p9KH=;LK=F;GJ= 9KK=R
;GFLJGN=JKaKJ=D9LA>K9MPH=JKH=;LAN=K<pMLADAK9LAGF<= DpaF=J?A=KGD9AJ=
<pMF�HGAFL�<=�NM=�LGML�\�>9AL�?aFaJ9D�

�� '9 IM=KLAGF<= DpAFLaJbL;JGAKK9FLHGMJDpaF=J?A=KGD9AJ=<9FKD=
EGF<=�n�+GAFLK�<=�NM=�<AN=JK�=L�D=MJK�EGLAN9LAGFK

U'9 NA=	a;JALD=+JG>=KK=MJ9EaJA;9AF!9JJA?LGF�9FA=DK	aL9ALLJGH
9AKa=9N=;DpaF=J?A=;GF;=FLJa=KGMKD9>GJE=<=;@9J:GF	<=?9RF9LMJ=D
=L<= D9HMAKK9F;=<= D9N9H=MJ�)a;=KKALa=KLE`J= <pAFN=FLAGF	=LD=K
K9N9FLK=L AF?aFA=MJKD=KHDMK;9H9:D=K<= ;Ja=J <=K<AKHGKALA>KHGMJ
DpMLADAK9LAGF<AJ=;L=<MKGD=ADNAN9A=FL<9FKD=KH9QKAF<MKLJA9DAKaKGgADFpQ
9N9AL9M;MF=Fa;=KKALa\ <aN=DGHH=JDpaF=J?A=KGD9AJ=�'= >9AL=KLIMp=DD=
Q=KLa?9D=E=FLH=MAEHGJL9FL==F ?aFaJ9D��:<GM (GMEGMFA�	E9AK
;=K ;GF<ALAGFKKGFL=F LJ9AF<= ;@9F?=J	=LADQ 9 HDMKA=MJK>9;L=MJK
IMA;GFLJA:M=FL\ FGLJ=AFLaJbLFGMN=9MHGMJDpaF=J?A=KGD9AJ=�)GMK
Ja9DAKGFK	;GEE= B9E9AK9MH9J9N9FL	IM= FGK;GE:MKLA:D=K>GKKAD=Ko
@GMADD=	HaLJGD=	?9RF9LMJ=Do F= <MJ=JGFLH9KaL=JF=DD=E=FL�+DMKA=MJK
aLM<=KEAFMLA=MK=KGFLaLaHM:DAa=K;=K<=JFA`J=K9FFa=K	IMAKGMDA?F=FL
IM= DpaHMAK=E=FL<= FGKJaK=JN=KNA=F<J9HDMKLfL IM= FGMKF= D=
H=FKAGFK��MP [L9LK
0FAK	KAJA;@=K=F HaLJGD=	D=HJG:D`E=H=MLbLJ=
;=DMA<= FGKH=LALK
vDK	E9AK;=JL9AFKH9QKK=FL=FL<aB\D9?bF= <pMF=
<AEAFMLAGF<=;@9J:GF<=@9ML=IM9DALa=L<p=PHDGAL9LAGF>9;AD=��= HDMK	
D9HGHMD9LAGF<MEGF<=9M?E=FL=J9HA<=E=FL=LD=K:=KGAFK=FaF=J?A=
9:GF<9FL=9M?E=FL=FL=F;GJ=HDMKNAL=�/GML=9HHJa;A9LAGF<=D9<MJa=
<=KJaK=JN=K<=;GE:MKLA:D=K:9Ka=KMJMF=;GFKGEE9LAGF9MJQL@E=<M
H9KKa�=KL�9:KGDME=FL�K9FK�Ja9DAKE=�X���9FA=DK	����� ����
����

�=K DA?F=K=PHJAE=FL	\ <= J9J=KFM9F;=KHJ`K	D=HGAFL<= NM=
=LD=KEGLAN9LAGFKHJG>GF<=KIMAKGFL;=MP<=KD9:GJ9LGAJ=KF9LAGF9MP
GMHJANaK<= D9HDMH9JL<=KH9QK<aN=DGHHaK�$D=KLNJ9AIMp\ ;=K
;GFKA<aJ9LAGFKGF BGAFLKGMN=FL<=K <a;D9J9LAGFK<M KLQD=
UH@AD9FL@JGHAIM=X =F <AJ=;LAGF<=KH9QKKGMK
<aN=DGHHaKIMpGF
9xJE= NGMDGAJ9A<=JL=;@FAIM=E=FL\ MLADAK=JDpaF=J?A=KGD9AJ=�E9AK
;p=KLMF>9ALIM= <= L=DD=K<a;D9J9LAGFKF= ;GMNJ=FLKGMN=FLIM= D9
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J=;@=J;@=<=FGMN=9MPE9J;@aK=LK=JaN`D=FLKAEHD=KH@J9K=K;J=MK=K
<= ;AJ;GFKL9F;=�0F= <=KE=ADD=MJ=KHJ=MN=K	KpAD=F =KL:=KGAF	=KL
IM= DpMLADAK9LAGF<= DpaF=J?A=KGD9AJ=D9HDMK<aN=DGHHa=9;LM=DD=E=FL
=KL;=DD=J=D9LAN=9MP;@9Mu=MJK<p=9M=L9M;@9Mu9?=	IM=KLAGFKIMA
FpAFLaJ=KK=FL=KK=FLA=DD=E=FLIM= D=KH9QK<aN=DGHHaK��A=F IM= D=K
HJG:D`E=K<= ;GFN=JKAGF<= DpaF=J?A=KGD9AJ==F <p9MLJ=K>GJE=K
<paF=J?A=IM= D9;@9D=MJKGA=FL=u=;LAN=E=FLHDMK9J<MK\ JaKGM<J=	
ADFp=FJ=KL=H9KEGAFKIM= DpAFLaJbLIMpGFD=MJHGJL==LD=KEGQ=FK
vF9F;A=JK;GFK9;JaK\ D9 J=;@=J;@=<9FK ;= <GE9AF= KGFL
?aFaJ9D=E=FL>9A:D=K�=F;GJ=>9ML
ADJ=E9JIM=JIM=<9FKD9HDMH9JL<=K
;9K	ADKp9?AL=F>9AL<=EGQ=FK;GFK=FLAK<9FKD=;9<J=<=D9UJ=;@=J;@=
KH9LA9D=X<GFLD=KG:B=;LA>KEADAL9AJ=KGM<= HJ=KLA?=FpGFLH9K\ bLJ=
<aEGFLJaK�*F <GAL	HGMJD=EGE=FL	;=JL9AF=E=FLHDMKD=KHJG?J`K
=FJ=?AKLJaK<9FKD9;GFN=JKAGF<= DpaF=J?A=KGD9AJ==F aD=;LJA;ALa\ D9
;GMJK=HGMJD9;GFIMbL=<M;GKEGKIMp\ MF=IM=D;GFIM=AFL=FLAGF
<p9A<=J�D=K�H9QK�KGMK
<aN=DGHHaK�

�� '= HGAFL<=NM=<=KH9QKKGMK
<aN=DGHHaK=L<=KH9QK9>JA;9AFK
=F�H9JLA;MDA=J�NAK
\
NAK�<=�DpMLADAK9LAGF�<=�DpaF=J?A=�KGD9AJ=�

'=K H9QK9F;A=FF=E=FL;GDGFAKaK=L 9;LM=DD=E=FLKGMK

<aN=DGHHaK	=F H9JLA;MDA=J;=MP<= Dp�>JAIM=)GAJ=	F= <GAN=FLFAF=
H=MN=FL9NGAJ	NAK
\
NAK<= DpMLADAK9LAGF<= DpaF=J?A=KGD9AJ=	D=EbE=
HGAFL<= NM=FAD=KEbE=K EGLAN9LAGFKIM= D=KH9QK<aN=DGHHaK�
�= Fp=KL;=JL9AF=E=FLH9KH9J;= IM= FGMKFGMK=uJ9Q=JAGFK<=
DpaHMAK=E=FLHJG;@9AF<=FGKJaK=JN=K<=;GE:MKLA:D=Ko IMAKGFL=F
>9ALHGMJD=EGE=FL;=DD=K<=K9MLJ=Ko :A=FIM=;= KGALD\MF9KH=;L\
F=H9KH=J<J=<=NM=	IM=FGMKFGMKAFLaJ=KK=JAGFK\ DpaF=J?A=KGD9AJ=�
(9AK HDMLfLH9J;=IM= D=KH9QKKGMK
<aN=DGHHaKKGFL9MKKA;=MPGg
D=KHGKKA:ADALaK<pMLADAK9LAGF<=DpaF=J?A=KGD9AJ=KGFLAF;GFL=KL9:D=E=FL
D=KHDMK?J9F<=K	=LGg	 <=N9FL>9AJ=>=M<= LGML:GAKHGMJ9;;aDaJ=J
D=HJG?J`Ka;GFGEAIM==LKG;A9D	GF F= H=MLFa?DA?=JMF=KGMJ;=
9MKKAAEHGJL9FL=<paF=J?A=��= ;= HGAFL<=NM=	DpaF=J?A=U9LGEAIM=X
<=NJ9ALa?9D=E=FLJ=L=FAJFGLJ=9LL=FLAGF	KMJLGMLIM= LGML;GEHL=
>9AL	;p=KL=F�>JAIM=IM=K=LJGMN=FLD=K?AK=E=FLKD=KHDMKAEHGJL9FLK
<pMJ9FAME� F ;= IMA ;GF;=JF= DpaF=J?A=KGD9AJ=	D=K;GF<ALAGFK
a;GFGEAIM=K=LKG;A9D=K	D=K;9J9;LaJAKLAIM=K<aEG?J9H@AIM=K<=KH9QK
9>JA;9AFK=F >GFLMF<=KEGQ=FKD=KHDMK9<9HLaK<= HJG?J`KJ9HA<=�
U'paF=J?A=KGD9AJ=	a;JAL=F;GJ=D=+JG>=KK=MJ!9JJAF?LGF�9FA=DK	=KL
=F HJ=EA=JDA=MHGMJD9;9EH9?F= =L FGF HGMJD=KNADD=K�IM9F<
D=K?=FKKGFL=EHADaK<9FK<=K9HH9JL=E=FLK<= HDMKA=MJK>9EADD=K	
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=L IM9F< ADFpQ9 H9K<= L=JJ9AFN9;9FL	GF F= H=MLK9LAK>9AJ=D=K
:=KGAFK=F aF=J?A=;GJJ=KHGF<9FL9ME`LJ= ;9JJa<= KMJ>9;==PHGKa=
9MKGD=ADX ��9FA=DK	���� � ���� (9D?Ja LGMK;=K >9;L=MJK	DpGHAFAGF
;GEEMFaE=FLJaH9F<M==KLIMpUADF= K=J9H9K>9;AD=9MPH9QKKGMK

<aN=DGHHaK<pMLADAK=JAEEa<A9L=E=FLD=KJ=KKGMJ;=K<paF=J?A=KGD9AJ=	
IM=DIMp=FKGALDpAFLaJbLa;GFGEAIM=��= L=DKH9QK9MJGFL:=KGAF
<= Dp9A<=<=KE9J;@aKvF9F;A=JK<M EGF<=X �#G:KGF	 ���� � ����
/=D K=J9AL=u=;LAN=E=FLD=;9KKA	;GFLJ9AJ=E=FL9M:GF K=FKD=HDMK
aDaE=FL9AJ=	D=KH9QKKGMK
<aN=DGHHaK	=F D9H=JKGFF=<= D=MJK
<AJA?=9FLK	;GFLAFM9A=FL\ K=D9AKK=J;GFN9AF;J=IMpADK<GAN=FL=L
H=MN=FLD9AKK=J9MP9MLJ=KD=KGAF<= KpG;;MH=J<= IM=KLAGFK9MKKA
AEHGJL9FL=KHGMJD=MJHJGHJ=9N=FAJIM= DpMLADAK9LAGF<= DpaF=J?A=
KGD9AJ=	<=DpaF=J?A=9LGEAIM=HGMJF=;AL=JIM=;=K<=MP=P=EHD=K�$D
=KL=FLGML;9KADDMKGAJ=<=H=FK=JIM=D=KH9QK<aN=DGHHaK	KM:AL=E=FL
LGM;@aK=F N=JLM<pGFF= K9ALIM=DEAJ9;D=H9JDp9EHD=MJ<= FGK
HJG:D`E=K	DpMJ?=F;=<= FGK:=KGAFK=L D=KAEHaJ9LA>K<= FGLJ=
<aN=DGHH=E=FL	KGDMLAGFF=J9A=FL\ FGLJ=9N9FL9?=D=HJG:D`E=<= D9
;Ja9LAGF<=KGMLADKD=KEA=MP9<9HLaK\ FGKEGQ=FK=L\ FGK;GF<ALAGFK
<=<aN=DGHH=E=FL�/GML;= IMAK=E:D=bLJ=>9AL<9FK;= K=FKDp=KL:A=F
HDMKH9JKGM;A<=;GFIMbL=<=E9J;@aKIM=H9J9DLJMAKE=	=LAD>9MLKp=F
;GFN9AF;J=�<avFALAN=E=FL�

+GMJJ=N=FAJ\ D9IM=KLAGF<= DpMLADAK9LAGF<= DpaF=J?A=KGD9AJ=	
UMF=IM9DALaIMA=KL:A=FN=FM=<= :=9M;GMH<= <AKHGKALA>KKGD9AJ=K
=KLD=MJKAEHDA;ALa�ADKH=MN=FLbLJ=>9:JAIMaKDG;9D=E=FL9N=;MFH=M
HDMKIM= Dp@9:AD=LaE9FM=DD=�0F= ;GGHaJ9LAN=<= NADD9?=GAKHGMJJ9AL	
9N=; MF EAFAEME<p=F;9<J=E=FL	>9AJ=D=HJGB=L<pMF=MFALa<=
;@9Mu9?=KGD9AJ==LD9;GFKLJMAJ=K9FK<Ax;MDLa�'= ;GhL<=KE9LaJA9MP
=KLKGMN=FLJ=D9LAN=E=FL:9K�=LKAD=LJ9N9AD<GALNJ9AE=FLbLJ=>9AL	;=
K=J9ALD9NGA=D9HDMKa;GFGEAIM=HGMJD=>9AJ=X�#G:KGF����	 ����
�A=F IM= ;= F= KGALKhJ=E=FLH9KH9JD9;GFKLJM;LAGF<= ;@9Mu=MJK
<p=9MKGD9AJ=IM= <9FKDpGJ<J=<=KMJ?=F;=KD=KNADD9?=GAK<= D9
;9EH9?F=9>JA;9AF=9MJ9A=FL\ ;GEE=F;=J	 Dp9HHJa;A9LAGFHJa;a<=FL=	
<p9ADD=MJK;GFLJ9<A;LGAJ=9N=; MF=9MLJ=<M EbE= 9ML=MJ;ALaHDMK
@9ML	�EaJAL9AL�<pbLJ=�KGMDA?Fa=�

�p=KL <AJ=IMpAD<aH=F<KMJLGML<= Dp=PA?=F;=<= DpGHAFAGF
HM:DAIM=<=KH9QK9>JA;9AFK	<=KGJ?9FAK9LAGFKHGDALAIM=K	KQF<A;9D=K
=L<= B=MF=KK=	<=K=uGJLK<=K?GMN=JF=E=FLK=L9MKKA<MLJ9N9AD<=K
;9<J=KK;A=FLAvIM=K=LL=;@FAIM=K	IM=<9FKD=;9<J=<pMF=GJA=FL9LAGF
NJ9AE=FLHJGvL9:D==F E9LA`J=<= HGDALAIM=<pAFN=KLAKK=E=FLK	D9
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J=;@=J;@=K;A=FLAvIM==LL=;@FAIM=�EbE= KA=DD=<GALK=J=KLJ=AF<J=
\ MF;=JL9AFFGE:J= <= <GE9AF=K9M<aH9JL�	G;;MH=D9HD9;=IMp=DD=
EaJAL=<9FKD=KHJaG;;MH9LAGFK<=KH9QK9>JA;9AFK��=JL=K	AD>9M<J9
9DGJKE=LLJ==F ;GEEMF EGQ=FKE9LaJA=DK=L;9<J=K<AKHGFA:D=K	;9J
D\ ;GEE= 9ADD=MJK	D9K=MD=KGDMLAGF9ML@=FLAIM=E=FL9>JA;9AF==KL
;=DD=<= DpMFALa<=KH9QK9>JA;9AFK� KL
AD:=KGAF<= KGMDA?F=JIM= D9
J=;@=J;@=;GFKLALM=9MBGMJ<p@MAMF=>GJE=<pAFN=KLAKK=E=FL	<GFLD9
J=FL9:ADALaFp=KL<AK;MLa=H9JH=JKGFF=	=LIMpADF=K=J9ALH9K;GF>GJE=
9MPAFLaJbLK<=KH=MHD=K9>JA;9AFK<=;GFLAFM=J\ D9;GFKA<aJ=J;GEE=
MFUDMP=XJaK=JNa9MPK=MDKH9QK<aN=DGHHaK��= K=J9AL<p9ADD=MJK>9AJ=
HJ=MN=<pMF=AF;GEHJa@=FKAGFLGL9D=NAK
\
NAK<=K:9K=KK;A=FLAvIM=K
=L�L=;@FAIM=K�<M�<aN=DGHH=E=FL�

�	�K�@B?@?C�45C�F?95C�4YED9<9C1D9?>�45�<YR>5B795�C?<19B5�41>C�<5C�@1IC

16B9319>C

�"/�!&##9."*0"/�,+//&�&(&09/�"0�(��-1"/0&+*�!"�(>+�/".2 �0&+*�!>1*�+.!. "

!>1.$"* "

'9 ;GFN=JKAGF<= DpaF=J?A=KGD9AJ==F <p9MLJ=K>GJE=K<paF=J?A=
H=MLbLJ=aNA<=EE=FL=FNAK9?a=9MKKA:A=F<9FKD=:ML<=DpG:L=FLAGF
<=D9;@9D=MJ	<=DpaF=J?A=Ea;9FAIM=	IM=<=DpaD=;LJA;ALa�GM:A=FbLJ=
MLADAKa=HGMJD9Ja>JA?aJ9LAGF=LD9;DAE9LAK9LAGF	D9<AKLADD9LAGF<=Dp=9M
GMD9HJG<M;LAGF<p=9M;@9M<=	NGAJ=EbE= D=LJ9AL=E=FL<= <AN=JK
E9LaJA9MP9M>GMJKGD9AJ=	GM\ MF=a;@=DD=HDMKH=LAL=	\ D9;Ja9LAGF<=
;MAKAFA`J=KKGD9AJ=K��=K <AuaJ=FLK9KH=;LKHJaK=FL=FLLGMK<= DpAFLaJbL
\ HDMKGMEGAFK:J`N= a;@a9F;=�;=H=F<9FL	KADpGFK=Ja>`J=9MP
JaH=J;MKKAGFKHJaNAKA:D=K<= L=DGML=D<p=FLJ==MPKMJD=K;GF<ALAGFK
a;GFGEAIM=K=LKG;A9D=K	E9LaJA=DD=K=LKHAJALM=DD=K<=NA=<9FKD=KH9QK
9>JA;9AFK;GFL=EHGJ9AFK	AD<=NA=FLaNA<=FLIMpGFF=H=MLD=MJ9LL9;@=J
MF=a?9D=AEHGJL9F;=KG;A9D=	=LIMpMFGJ<J=<= HJAGJALa<GALbLJ=
J=KH=;La	KAFGF<MHGAFL<= NM=<= D9J=;@=J;@=	<MEGAFKKMJD=
HD9F<M<aN=DGHH=E=FL\ HDMKGMEGAFK?J9F<=a;@=DD=<=DpMLADAK9LAGF
<=DpaF=J?A=KGD9AJ=��DGJKIM= D9HJG<M;LAGF<paF=J?A=Ea;9FAIM=GM
aD=;LJAIM=	EbE= DAEALa=9MPK=MD=K@=MJ=K<= D9BGMJFa=	>GMJFAJ9AL
D9:9K=<=LJ9FK>GJE9LAGFKAEHGJL9FL=K<=K;GF<ALAGFK<=LJ9N9AD=L<=
NA=<9FKD9;9EH9?F=9>JA;9AF=	=LHGMJJ9AL;GFLJA:M=J<9FKMF=D9J?=
E=KMJ=\ D9KGDMLAGF<MHJG:D`E=<= Dp=9M<9FKD9RGF=K9@aDA=FF=
�9MKKA:A=F HGMJD9 ;GFKGEE9LAGF<=K HGHMD9LAGFKIM= HGMJ
Dp9?JA;MDLMJ==L DpaD=N9?=�	D9 Ja>JA?aJ9LAGF=L D9 ;DAE9LAK9LAGF	
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=P9EAFa=K<MHGAFL<=NM=<MJ=F<=E=FLKG;A9D	F=KGFLAFLaJ=KK9FL=K
IM= KGMKDp9F?D=<= D=MJMLADAK9LAGF<9FK<=K:MLK<pAFLaJbL;GDD=;LA>�
;@9E:J=K>JGA<=KHGMJD=K@fHAL9MP	D9;GFK=JN9LAGF<= D9NA9F<=	
=L\ D9DAEAL=	;DAE9LAK9LAGF<= ;=JL9AFKaL9:DAKK=E=FLKIM9F< AD=KL
HJGMNaIM=D9KG;AaLa�=LH9KK=MD=E=FL<=KAF<ANA<MK�=FLAJ=J9HJGvL�
<= EbE=	 D9<AKLADD9LAGFGMD=;@9Mu9?=<= Dp=9M	:A=F IMpaL9FLD=K
>GJE=K<pMLADAK9LAGFD=KHDMKAEEa<A9L=K	F= HJaK=FL=FL9;LM=DD=E=FL
<= DpAFLaJbLIM= <9FK;=JL9AFK;9K 9KK=RJ=KLJ=AFLK;=JL=K	E9AKIMA
HGMJJ9A=FL<aB\<GFF=JDA=M\ MF<aN=DGHH=E=FLFGL9:D=� =9M;@9M<=
HGMJD=K:=KGAFK<=K@fHAL9MP=L<=KAFL=JF9LK	<=K?J9F<K@fL=DK�
=9M<AKLADDa=HGMJD=K@fHAL9MP=L<AKH=FK9AJ=K	=L;� '9 HJG<M;LAGF
<= ;MAKAFA`J=KKGD9AJ=K	LJ`KL=FL9FL=KGMK<AuaJ=FLK9KH=;LK=L 9M
<=E=MJ9FLKMK;=HLA:D==DD=9MKKA<= ;GFKaIM=F;=KAEHGJL9FL=K
�a;GFGEA=<=;GE:MKLA:D=	=LKMJLGML;J9F<p9JJbL9M<a:GAK=E=FL�F=
H=MLE9D@=MJ=MK=E=FLbLJ==FNAK9?a=9N=;>JMAL�HJG<M;LAGF\ ?J9F<=
a;@=DD=�IMp9N=;MF=AF<MKLJA9DAK9LAGFEAFAEME<=KH9QK9>JA;9AFK	;9J
AD=KLHJ9LAIM=E=FL=P;DMIM= <=K9HH9J=ADKAEHGJLaKJ=NA=FF=FL9KK=R
:GF E9J;@aHGMJbLJ=\ HGJLa=<=D9:GMJK=<=D9EGQ=FF=<=K>9EADD=K
9>JA;9AF=K�'=K >GMJKKGD9AJ=KF= K=E:D=FLH9KJ=<=N9:D=K<=KEbE=K
K=JNALM<=K	KGALIMpGFD=K=FNAK9?=KGMKDp9F?D=<= D9J=;@=J;@=	KGAL
IMpADKKGA=FL;GF_MK;GEE= >9AK9FLH9JLA=<p=FK=E:D=KGM;GEHD=P=K
AF<MKLJA=DK�

)GMK =P9EAFGFK<9FK;= IMA KMALD=K<AuaJ=FLKEG<=K<=
;GFN=JKAGF<= DpaF=J?A=KGD9AJ=	D=K;9J9;LaJAKLAIM=KL=;@FAIM=K=L
a;GFGEAIM=K<=K<AKHGKALA>K9;LM=DD=E=FLMLADAKaK=LD=KH=JKH=;LAN=K<=
<aN=DGHH=E=FL�HJaNAKA:D=K�
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�9FK D=K<AKHGKALA>KK9FK;GF;=FLJ9L=MJ	GFMLADAK=D=H@aFGE`F=
:A=F;GFFM9HH=DaU=u=L<=K=JJ=X<GFLDpADDMKLJ9LAGFD9HDMK;GMJ9FL=
=KLDp9;;MEMD9LAGF<= D9;@9D=MJKGD9AJ=\ DpAFLaJA=MJ<pMF=NGALMJ=
D9AKKa=NALJ=K>=JEa=K9MKGD=AD	H@aFGE`F=<=HMAKDGF?L=EHKEAK
=F 9HHDA;9LAGF<9FKD9;MDLMJ==F K=JJ=	<pGgKGFFGE� MF=KMJ>9;=
9:KGJ:9FL=�KMJ>9;=EaL9DDAIM=;GFN=F9:D=E=FLFGAJ;A=�>GJE=D=
U>GF<X<pMF=K=JJ=<GFLD=KH9JGAKKGFL=FE9LaJA9M9Q9FL<=:GFF=K
IM9DALaK<pAKGD9FLL@=JEAIM=	L9F<AKIM= D=U<=KKMKX =KL>GJEa<pMF
;=JL9AFFGE:J= <= D9E=K<= N=JJ=KMH=JHGKa=K=LKaH9Ja=KH9JMF
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>9A:D=AFL=JN9DD=�*F Ja9DAK=9AFKAMF=NaJAL9:D=U;9?=Xo MF=KGJL=
<= HJAKGFKADpGFN=MLo HGMJD=J9QGFF=E=FLKGD9AJ=�.=DGFD=K
;9J9;LaJAKLAIM=KL=;@FAIM=K	D9KMJ>9;=9:KGJ:9FL=HGMJJ9bLJ=HGJLa=\
MF=L=EHaJ9LMJ=HGMN9FL9LL=AF<J==L<aH9KK=J�

 V�	 ;= IMAH=JE=L
<=�;@9Mu=J�MF�DAIMA<=�GM�<=�D=�N9HGJAK=J��Dp=9M�=F�H9JLA;MDA=J��

'= HJAF;AH=<= :9K=<=K<AKHGKALA>KMLADAKaKGMMLADAK9:D=K=KL:A=F
;GFFM� DpaF=J?A=;9DGJAvIM==KLLJ9FKEAK=\ MF wMA<=9HHJGHJAa
�N9H=MJ<p=9M	9MLJ=?9R�<= >9_GF\ DMA;GEEMFAIM=JMF=HJ=KKAGF
KMxK9FL=D=J=F<9FL;9H9:D=<= >GMJFAJ<M LJ9N9ADEa;9FAIM=�D=
J=F<=E=FL<= D9;GFN=JKAGFKMAN9FL;= K;@aE9<aH=F<aLJGAL=E=FL
<= D9L=EHaJ9LMJ=<= >GF;LAGFF=E=FL� D=J=F<=E=FLE9PAEME
�J=F<=E=FL<= �9JFGL� =KL=F =u=L<aL=JEAFaH9JD=KL=EHaJ9LMJ=K
J=KH=;LAN=K<=KH9JLA=K<M<AKHGKALA>IMABGM=FLD=JfD=<= ;@9M<A`J=
�;@9Mu9?=<MwMA<=MLADAKa�=L<= ;GF<=FK=MJ�;GF<=FK9LAGF<= D9
N9H=MJKpADKp9?AL<= N9H=MJ<p=9MGM<= LGML9MLJ=DAIMA<=	=L<9FK
LGMKD=K;9KJa;MHaJ9LAGF<p9MEGAFKMF=H9JLA=<= D9;@9D=MJ=F;GJ=
<AKHGFA:D=�	KMAN9FLD9>GJEMD=� J=F<=E=FLEa;9FAIM=� �/� n
/���� � /�	 Gg/� =KLD9L=EHaJ9LMJ=<MwMA<=\ D9;@9M<A`J==L/� D9
L=EHaJ9LMJ=�<M�wMA<=�9M�;GF<=FK=MJ�

*F NGALLGML=DpAEHGJL9F;=<= D9L=EHaJ9LMJ=<= Ja?AE=<M
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<AKHGKALA><= ;GFN=JKAGF	<pGgAD<a;GMD=IMpGF<GAL<AKLAF?M=JD=
;9K <=K<AKHGKALA>KK9FK;GF;=FLJ9L=MJK=L ;=DMA<=K<AKHGKALA>K9N=;
;GF;=FLJ9L=MJK�

�N=; D= HJ=EA=JLQH=<= <AKHGKALA>D9 L=EHaJ9LMJ=<=
>GF;LAGFF=E=FLIMAH=MLbLJ=Ja9DAKa=HD9>GFF=9;LM=DD=E=FL9MLGMJ
<= ��
 \ �

 V�	 ;= IMA ;GJJ=KHGF<\ MF J=F<=E=FLL@aGJAIM=
E9PAEME<=DpGJ<J=<= �� \ �� � =LMFJ=F<=E=FL=u=;LA>aN=FLM=D
<= IM=DIM=KHGMJ;=FL K=MD=E=FL� =F =u=L	 =L ;p=KLD\ DpMF<=K
HJG:D`E=KL=;@FAIM=K9J<MKHGKaKH9J ;= LQH=<= <AKHGKALA><=
;GFN=JKAGF	D9DAEAL9LAGF<= D9HMAKK9F;=IMA<a;GMD=KAEMDL9FaE=FL
<= Dp9:K=F;=<= ;GF;=FLJ9LAGF=L <= DpAEHGKKA:ADALaL=;@FAIM=
<p9M?E=FL=J\ NGDGFLaD9KMJ>9;=<= ;9HL9LAGF<M J9QGFF=E=FL
KGD9AJ=	;GF<MAL\ >9AJ=9HH=D\ <= H=LAL=KE9;@AF=K\ N9H=MJGM\ <=
H=LAL=KLMJ:AF=KIMAKGFL;9J9;LaJAKa=K<9FKMF;9K;GEE= <9FKDp9MLJ=
�<M EGAFK<9FKDpaL9L9;LM=D<= D=MJL=;@FAIM=�	H9JMFJ=F<=E=FL
GJ?9FAIM=LJ`K:9K	 <pGgMF J=F<=E=FL?DG:9D=F;GJ=AF>aJA=MJ�
�GEE= DpGFL<aB\ KGMDA?Fa\ HDMKA=MJKJ=HJAK=K<= FGE:J=MP
;@=J;@=MJK� 	 D=<aN=DGHH=E=FL<= DpMLADAK9LAGF<= DpaF=J?A=KGD9AJ=9M
EGQ=F<=<AKHGKALA>KK9FK;GF;=FLJ9LAGF=LKMAN9FLD=K;@aE9;D9KKAIM=
=KLKM:GJ<GFFa\ D9EAK=9MHGAFL<= LMJ:AF=K=LE9;@AF=K\ N9H=MJ
<= H=LAL=L9ADD==L\ J=F<=E=FL9;;=HL9:D=�;p=KL;= IM= HJGMN=FLH9J
9ADD=MJKD=KL=FL9LAN=K<= Ja9DAK9LAGFK=u=;LMa=K<9FK;= <GE9AF=�$D
N9ML;=H=F<9FL<pbLJ=J=E9JIMaIM= D9Ja9DAK9LAGF<= <AKHGKALA>K\
L=EHaJ9LMJ=<= >GF;LAGFF=E=FLKALMa=9MLGMJ<= �

 V�	 K9FK>9AJ=
9HH=D\ MF ;GF;=FLJ9L=MJ�FGL9EE=FLH9JDpMLADAK9LAGF<= KMJ>9;=K
9:KGJ:9FL=KKaD=;LAN=K�H=JE=L<aB\<= >9AJ=9HH=D9MPE9;@AF=K\
N9H=MJ�<=�L9ADD=�;D9KKAIM=�

*F 9EaDAGJ=:=9M;GMH D9 KALM9LAGF=F MLADAK9FLMF
;GF;=FLJ9L=MJ� ;=DMA
;A=KL MF EAJGAJ�KH@aJAIM=	;GFAIM=	
H9J9:GDAIM=;QDAF<JAIM=GM<= JaNGDMLAGF�=LIMAJ=FNGA=D=KJ9QGFK
KGD9AJ=KIMALGE:=FLKMJD9LGL9DALa<= K9KMJ>9;=�IMAH=MLbLJ=LJ`K
?J9F<=�<9FKMF=Ja?AGF<=>9A:D=<AE=FKAGF�AE9?=GML9;@=>G;9D=��
�N=; ;=LL=;GF;=FLJ9LAGFHJa9D9:D=	IMAH=ML9LL=AF<J=� 


 <9FK
D=;9K <= :GFKEAJGAJKH9J9:GDAIM=K<= JaNGDMLAGF�LQH=HJGB=;L=MJ
<= ������� MF=<=KKGMJ;=K<= <Ax;MDLaKL=;@FAIM=KKGMD=Na=KH9J
DpMLADAK9LAGF<= DpaF=J?A=KGD9AJ=�K9>9A:D=<=FKALa�=KLHJ9LAIM=E=FL
DAIMA<a=�9DGJKIM=D=K<AKHGKALA>KK9FK;GF;=FLJ9LAGFF=H=JE=LL=FLIM=
<Ax;AD=E=FL<= <aH9KK=J�

 V�	 D=KEAJGAJK;QDAF<JG
H9J9:GDAIM=K

�� '=�� J /9:GJ��$KJ9cD��=F�H9JLA;MDA=J�
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<GFF=FL ;GMJ9EE=FL�

 V� =L D=KEAJGAJKH9J9:GDAIM=K<=
JaNGDMLAGF� 


 \ � �

 V� K=DGFD=KGAF9HHGJLa\ D=MJ;GFKLJM;LAGF�
*F ;GF_GAL<`K DGJKIMpAD=KLHGKKA:D=<p=FNAK9?=JD9HJG<M;LAGF<=
N9H=MJ\ @9ML=HJ=KKAGF�MF EAJGAJ<= ;= LQH=	9Q9FL�
 E`LJ=K<=
<A9E`LJ=	9 H=JEAK	=F 0�-�.�.� D9HJG<M;LAGF<= �
 C? <= N9H=MJ\
�
� 9LEGKH@`J=K�	;= IMAH=JE=L<p9:GJ<=JD9HJG<M;LAGF<paF=J?A=
Ea;9FAIM=n GMaD=;LJAIM=n 9N=;D=KE9;@AF=K;D9KKAIM=K�LMJ:AF=K	
E9;@AF=K\ N9H=MJ�=LKMJLGML	<pG:L=FAJ<=KJ=F<=E=FLK<=DpGJ<J=<=
�
�\��
 ��HGMJ�D9�HJG<M;LAGF�<paF=J?A=�Ea;9FAIM=�n�GM�aD=;LJAIM=�

.A <GF; D=J=;GMJK\ MF EAJGAJ;GF;=FLJ9L=MJ;GEHDAIM=D=
K;@aE9<M <AKHGKALA><= ;GFN=JKAGF=L=PA?=K=FKA:D=E=FLHDMK<=
<aH=FK=K	;=K AF;GFNaFA=FLKKGFLLJ`KD9J?=E=FL;GEH=FKaKH9JD=
?9AFaFGJE=KMJD=HD9F<MJ=F<=E=FL	<GF; <=KH=J>GJE9F;=K<=
DpAFKL9DD9LAGF�'9 ?9EE= <=KL=EHaJ9LMJ=KJa9DAK9:D=K�K=DGFD=LQH=
=LD9H=J>=;LAGF<M EAJGAJ;GF;=FLJ9L=MJ�H=JE=L	H9J9ADD=MJK<=K
MLADAK9LAGFK9MKKAN9JAa=KIM= D9HJG<M;LAGF<paF=J?A=Ea;9FAIM=GM
aD=;LJAIM=	D9<AKLADD9LAGFGMDpa:MDDALAGF<= Dp=9M	D9;MAKAF=KGD9AJ=GM
\ MF=a;@=DD=HDMK?J9F<=	D=>GMJKGD9AJ=� FvF	 D=KE9LaJA9MPMLADAKaK
<9FKD9;GFKLJM;LAGF<=KEAJGAJK�?D9;=n N=JJ=9J?=FLaGM9DMEAFa
n 	 9DMEAFAMEaD=;LJGHGDA�>=MADD=<p9DMEAFAMEGME9LA`J=KHD9KLAIM=K
9DMEAFa=KGM9J?=FLa=K	=L;�� KGFL<`K9MBGMJ<p@MA<AKHGFA:D=K\ <=K
HJAP�9:GJ<9:D=K�
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)GMKFp=P9EAF=JGFKH9KD=;9K<= D9?aFaJ9LAGF<= DpaD=;LJA;ALa
\ Dp9A<=<= E9;@AF=K<MLQH=9DL=JF9L=MJGM<QF9EG	HMAKIMpADJ=D`N=
=F >9AL<= DpG:L=FLAGFHJa9D9:D=<= DpaF=J?A=Ea;9FAIM=<=N9FL>9AJ=
LGMJF=JD9 <QF9EG GM D=K9DL=JF9L=MJK�-=KL= \ ;GFKA<aJ=JD9
?aFaJ9LAGF<AJ=;L=<paD=;LJA;ALa\ H9JLAJ<= DpaF=J?A=KGD9AJ=�D=K
<AKHGKALA>K;GJJ=KHGF<9FL\ ;= EG<= <= ;GFN=JKAGFKGFLD=K
?aFaJ9L=MJKL@=JEG
aD=;LJAIM=K	L@=JEG
AGFAIM=K=L H@GLG

aD=;LJAIM=K��9FK DpaL9L9;LM=D<=D9L=;@FAIM=	D=K<=MPHJ=EA=JKLQH=K
<= <AKHGKALA>KK=E:D=FLbLJ= D=KHDMKAEEa<A9L=E=FLJ=FL9:D=K
a;GFGEAIM=E=FL	=F J9AKGF<M;GhL9;LM=DD=E=FL=F;GJ=LJGHaD=Na
<=KE9LaJA9MPD=KHDMKAFLaJ=KK9FLKHGMJD9;GFKLJM;LAGF<= H@GLG

HAD=KKGD9AJ=K<p9KK=R?J9F<=HMAKK9F;=� ?=JE9FAME	KADA;AME=L9MLJ=K
K=EA
;GF<M;L=MJK\ HGMNGAJH@GLG
aD=;LJAIM=LJ`KaD=Na�ADKMxL<=
K=Ja>aJ=J9MPHJAP9;LM=DK<=KH@GLGHAD=KMLADAKa=K;GEE= 9;;=KKGAJ=K
=F H@GLG?J9H@A=HGMJK=J=F<J=;GEHL=IM= EbE= <=K<AKHGKALA>K\
;GF;=FLJ9LAGFHJa9D9:D=<MJ9QGFF=E=FLKGD9AJ=J=NA=F<J9A=FLLJGH
;@=JK�+9J;GFLJ=	DpMLADAK9LAGF<p9DDA9?=KK=EA
;GF<M;L=MJK\ HGMNGAJ
L@=JEG
aD=;LJAIM=aD=Na�H9JJ9HHGJL\ ;=DMA<=KEaL9MP=L9MLJ=K
E9LaJA9MP�	BGAFL=\ D9EAK==F iMNJ= <pMF=;GF;=FLJ9LAGFHJa9D9:D=
<MJ9QGFF=E=FLKGD9AJ=	H=JE=L<aB\D9Ja9DAK9LAGF<= <AKHGKALA>K<=
;GFN=JKAGF�:9LL=JA=KL@=JEG
aD=;LJAIM=KKGD9AJ=K�<GFLD=J=F<=E=FL
L@aGJAIM==KL<= DpGJ<J=<= �
 \ �
 � =LD=J=F<=E=FL=u=;LA><=
DpGJ<J=<=� \ �
 �� �= HDMK	D=HJAP<=J=NA=FL<=;=K9DDA9?=K�KMJLGML
=M a?9J< 9MP IM9FLALaKFa;=KK9AJ=K�=KL LJ`K 9:GJ<9:D=
a;GFGEAIM=E=FL�ADKH=MN=FL<p9ADD=MJKaN=FLM=DD=E=FLbLJ=HJaH9JaK
KMJHD9;=� F KGJL=IM= D=K:9LL=JA=KKGD9AJ=KL@=JEG
aD=;LJAIM=K	
H9JLA;MDA`J=E=FL9<9HLa=KH9JKMJ;JGdL\ D9Ja9DAK9LAGF<= ?JGMH=K<=
HGEH9?=<= Dp=9MKGFL;=JL9AF=E=FLH9JEAD=K<AKHGKALA>K<=
;GFN=JKAGFD=KHDMKAFLaJ=KK9FLK\ LGMKD=KHGAFLK<=NM=HGMJD=KH9QK
9>JA;9AFK��= IMAF= N=MLFMDD=E=FL<AJ=<p9ADD=MJKIM= D=K<AKHGKALA>K
MLADAK9FLDp=u=LL@=JEG
AGFAIM=�aEAKKAGF<paD=;LJGFKH9JD=K;GJHK
;@9MuaK�F= KGA=FLH9K<A?F=K<pAFLaJbLE9D?JaDp9N9F;=J=D9LAN=E=FL
EGAFKHGMKKa=<= D=MJEAK=9M HGAFL��J=>	 D=K;9J9;LaJAKLAIM=K
L=;@FAIM=K=La;GFGEAIM=K<=K<AKHGKALA>K<= ;GFN=JKAGF<AJ=;L=<=
DpaF=J?A=KGD9AJ==FaD=;LJA;ALa9HH9J9AKK=FL;GEE= aL9FL9;LM=DD=E=FL
�=LAD=KLLJ`KHJG:9:D=IMpAD=F K=J9=F;GJ=9AFKAH=F<9FLDGF?L=EHK�
D=KK=MDKKMK;=HLA:D=K<=H=JE=LLJ=D9Ja9DAK9LAGF<pAFKL9DD9LAGFKHGMN9FL
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<aB\	KMJD=HD9F<MHJAP<= J=NA=FL<= DpaF=J?A=HJG<MAL=	=FLJ=J=F
;GF;MJJ=F;=�9N=;�D=K�HJG;a<aK�;D9KKAIM=K�

(R6B97RB1D9?>�5D�3<9=1D9C1D9?>�@1B�ED9<9C1D9?>�45�<YR>5B795�C?<19B5

'9 IM=KLAGF<=D9Ja>JA?aJ9LAGF=L<=D9;DAE9LAK9LAGFH9JDpaF=J?A=
KGD9AJ=	EbE= KA9;LM=DD=E=FL=DD=F= HJaK=FL=H9KD=EbE= <=?Ja
<pMJ?=F;=IM= DpG:L=FLAGF<AJ=;L=<paF=J?A=Ea;9FAIM=GMaD=;LJAIM=
HGMJD=KH9QK9>JA;9AFK	=KL;=H=F<9FLKMJD=HD9F<=KH=JKH=;LAN=K
<p9N=FAJMF=<= ;=DD=KIMA<GAN=FLJ=L=FAJDp9LL=FLAGFH9J;=IMp=F
<=@GJK<= D9EAK==F iMNJ= <= ;= EG<= <pMLADAK9LAGF<= DpaF=J?A=
KGD9AJ=HGMJ<=K:MLK\ ;9J9;L`J=KG;A9D	AD=KLaNA<=FLIM= <9FKD=K
;GF<ALAGFK;DAE9LAIM=KIMAKGFL;=DD=K<= FGKH9QK	Dp9EaDAGJ9LAGF
<M:A=F
bLJ=<=KHGHMD9LAGFK	;=DD=<=K;GF<ALAGFK<= LJ9N9AD<=NJ9
Fa;=KK9AJ=E=FLH9KK=JH9JD=<aN=DGHH=E=FL<=D9Ja>JA?aJ9LAGF=L<=D9
;DAE9LAK9LAGF�$DK=LJGMN=IM=KMJD=HD9FL=;@FAIM=	D9Ja>JA?aJ9LAGF=L
D9;DAE9LAK9LAGFKGFLHGKKA:D=K9MKKA:A=F9MEGQ=F<=<AKHGKALA>KK9FK
;GF;=FLJ9L=MJIMp9N=;<=K<AKHGKALA>KMLADAK9FLMFEAJGAJ;GF;=FLJ9L=MJ
IMA	 <M J=KL=	Fp9 FMDD=E=FL:=KGAF<p9NGAJMF ;G=x;A=FL <=
;GF;=FLJ9LAGFaD=Na�MF EAJGAJH9J9:GDAIM=;QDAF<JAIM==KL
9EHD=E=FLKMxK9FL�� FvF	 D=K;9J9;LaJAKLAIM=KL=;@FAIM=K=L
a;GFGEAIM=K<=K <AKHGKALA>K<= Ja>JA?aJ9LAGF=L <= ;DAE9LAK9LAGF
H=JE=LL=FL<p=FNAK9?=JMF==PHDGAL9LAGFJ=FL9:D=<9FKD=K;GF<ALAGFK
9;LM=DD=K	<M EGAFK<9FKD=K;GF<ALAGFKIMA KGFL;=DD=K<=KH9QK
9>JA;9AFK=L=F;GJ=HDMKKpADKp9?AL<pMF=MLADAK9LAGFIMAKMHHGJL=MF
<aD9A<p9EGJLAKK=E=FL9KK=RDGF?;GEE= ;p=KLD=;9K HGMJ;=DD=
=FNAK9?a=HDMK@9ML�@fHAL9MP�	GM BMKLAv9FLD=KAFN=KLAKK=E=FLK
;GJJ=KHGF<9FLK�;@9E:J=K>JGA<=K<9FKD=KH9QK<paD=N9?=	=F NM=
<pMF=�=PHDGAL9LAGF�J9LAGFF=DD=�<M�:aL9AD��

'pGJ<J=<=?J9F<=MJ<MJ=F<=E=FL<=K<AKHGKALA>K<=Ja>JA?aJ9LAGF
=L<= ;DAE9LAK9LAGF��
 \ �
 �� =KL<aB\LGML\ >9AL9;;=HL9:D==LD=K
9HH9J=ADKJa9DAKaKEGFLJ=FLIMpMF<aN=DGHH=E=FLAEEa<A9L=KLLGML\
>9AL�HGKKA:D=�

�9CD9<<1D9?>�5D�381E66175�45�<Y51E

�= EG<= <pMLADAK9LAGF<= DpaF=J?A=KGD9AJ=K=;D9KK=H9JEA;=MP
9;LM=DD=E=FLKMK;=HLA:D=K<ME=ADD=MJJ=F<=E=FL�E9D@=MJ=MK=E=FL	
\ H9JLD=KIM=DIM=K;9K <p=KH`;=KA?F9DaKHDMK@9ML�@fHAL9MP=L
<AKH=FK9AJ=K	AFL=JF9LK	?J9F<K@fL=DK�ADF= K=E:D=H9K	KA<MEGAFK

�+ )%"��" &%+( * %+)

321



GF=KL?MA<aH9JD=KJaH=J;MKKAGFKKG;A9D=K<= K9EAK==F iMNJ=	 IM=
DpGFHMAKK==FNAK9?=J<9FKDpAEEa<A9LMF==PL=FKAGFFGL9:D=<= D9
<AKLADD9LAGF<= Dp=9M=L<= D9HJG<M;LAGF<p=9M;@9M<=H9JDpaF=J?A=
KGD9AJ=<9FKD=KH9QK<p�>JAIM=)GAJ=�$D=KLNJ9AIM= D9K9LAK>9;LAGF
<=K:=KGAFKIMAH9J9AKK=FL;GEE= aL9FLD=KHDMKMJ?=FLK>GMJFAL<aB\
MF=:9K=IMA=KLDGAF<pbLJ=Fa?DA?=9:D=\ D9Ja9DAK9LAGF<= ;= LQH=
<= <AKHGKALA>K=F �>JAIM=�;GEE= ADKp9?ALH9J9ADD=MJK<p9HH9J=ADK
J=D9LAN=E=FLKAEHD=K	H=M;GhL=MP	>9;AD=K\ ;GFKLJMAJ=	D=KHGKKA:ADALaK
IMpADKJ=;`D=FLF=K=E:D=FLH9K<=NGAJbLJ=Fa?DA?a=K��=K J=F<=E=FLK
<=DpGJ<J=<=�
 \ �
 � KGFL;GMJ9EE=FLG:L=FMK=LGF9LL=AFLEbE=
�
�=L��
 ��

 FvF	 H9JLA;MD9JALa<GFLDp=PAKL=F;==KL<pMF?J9F<AFLaJbL	;=K
<AKHGKALA>KF= Fa;=KKAL=FL9M;MF;GF;=FLJ9L=MJ�=F;GJ= EGAFK=F
�>JAIM=LJGHA;9D=GgD9L=EHaJ9LMJ=9E:A9FL==KL9KK=RaD=Na=	;= IMA
DAEAL=D=KH=JL=K<= ;@9D=MJ	=LDpAFL=FKALa<M J9QGFF=E=FLKGD9AJ=
LGL9DLGMBGMJKFGL9:D=�=LF= HJaK=FL=FLH9K<= <AE=FKAGFK;JALAIM=K	
;= IMAH=JE=L<p=FJa9DAK=J<= ;9H9;ALaJaHGF<9FLKLJA;L=E=FL\ D9
;GFKGEE9LAGF�=FNAK9?a=�

� ?EBC�5D�3E9C9>9QB5C�C?<19B5C

9�  F ;= IMA;GF;=JF=D=K;MAKAFA`J=K	FGMKF=FGMKaL=F<JGFKH9K
HGMJ<=KJ9AKGFK<aB\AF<AIMa=K� E9D?JaD=MJAFLaJbL	=DD=KF= K=JGFL
NJ9AE=FL	\ FGLJ=9NAK	\ DpGJ<J=<MBGMJIMp9HJ`KMFEAFAEME<=
Ja9DAK9LAGFKAF<MKLJA=DD=K=F �>JAIM=	IMAH=JE=LLJ9A=FLD9HJG<M;LAGF
=LD9N=FL=E9KKAN=<= ;=K 9HH9J=ADK��9J ;p=KLK=MD=E=FLDp=EHDGA
?aFaJ9DAKa<=K ;MAKAFA`J=KKGD9AJ=KIMA 9MJ9 <=K AF;A<=F;=K
a;GFGEAIM=K=L KG;A9D=KAEHGJL9FL=K=F �>JAIM=)GAJ=	 =L FGMK
Dp9NGFK<aB\NM	E9AKFGMKAFKAKLGFKKMJ;= >9AL	;=D9AEHDAIM=<=KHJAP
<= J=NA=FLL=DKIM= K=MD=MF=HJG<M;LAGFF9LAGF9D=9N=; ;= IMp=DD=
<GAL;GEHGJL=J<= HJAK==F ;GFKA<aJ9LAGF<= >9;L=MJKa;GFGEAIM=K\
HGJLa=KLJA;L=E=FLF9LAGF9D=�=FLJ=9MLJ=K	a;GFGEA=<=;GE:MKLA:D=	
HGDALAIM=<= J=:GAK=E=FL	=L;�� HGMJJ9=u=;LAN=E=FLKpQAFLaJ=KK=J�
;=D9<p9ML9FLHDMKIM= D=KE9LA`J=KHJ=EA`J=KF=E9FIM=FLBMKL=E=FL
H9K�<9FK�D=K�H9QK�9>JA;9AFK��=KK=FLA=DD=E=FL�9DMEAFAME��

:� '=K >GMJKKGD9AJ=KF= KGFLH9KK=MD=E=FL;=K 9HH9J=ADK<=
J=;@=J;@=	UBGM=LKX HGMJK9N9FLKGM KMB=LK<paLGFF=E=FL=L
<p=FL@GMKA9KE=<= NAKAL=MJKLJ`KGx;A=DK�*F K9ALIMp=F>9AL	\ (GFL

'GMAK	=F !J9F;=	 D=+JG>=KK=MJ/JGE:= 9 Ja9DAKa9M>GMJKGD9AJ=D9
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KQFL@`K=<pMF;=JL9AFFGE:J= <= E9LaJA9MP�Ja9;LAGFK;@AEAIM=K\
@9ML=L=EHaJ9LMJ=	D=K>GMJKH=JE=LL9FL<pG:L=FAJ� 


 \ � �

 V��
=LD=MJHJG<M;LAGF\ Dpa;@=DD=K=EA
AF<MKLJA=DD=�KA<9FKD=K;GF<ALAGFK
<= D9!J9F;= <= L=DKHJG;a<aKH=MN=FLbLJ=<a<9A?FaK	ADF= K=E:D=
?M`J=<=NGAJ=FbLJ=<=EbE= HGMJD=KH9QK9>JA;9AFK� F H9JLA;MDA=J	
D=LJ9AL=E=FL9M>GMJKGD9AJ=<=E9LaJA9MPJa>J9;L9AJ=K	KMJLGML<9FKD=
;9KGgD=KL=EHaJ9LMJ=K=PA?a=KF= Fa;=KKAL=FLH9KMF=;GFKLJM;LAGF
LJ`KKGA?Fa=IMAHGMJJ9ALbLJ=;GhL=MK=	FGMKK=E:D=HGMNGAJ=L<=NGAJ
bLJ==FNAK9?a�IM9FL\ D9KQFL@`K=;@AEAIM=9M>GMJKGD9AJ=	=DD=H=MLK=
JaNaD=J�<pMF=�LJ`K�?J9F<=�HGJLa=�a;GFGEAIM=�HGMJ�D=K�H9QK�9>JA;9AFK�

�= IMAHJa;`<=AF<AIM=IM= DpMLADAK9LAGF<= DpaF=J?A=KGD9AJ=9M
EGQ=F <=K >GMJKHJaK=FL=MF ?J9F< AFLaJbL�KADp=PHDGAL9LAGF
AEEa<A9L=<=?J9F<K>GMJKFp=KLH9KLGMBGMJKHGKKA:D=	<MEGAFK=KL
AD
AEHGJL9FLIM=KMJD=HD9F<=D9J=;@=J;@==L<=KaLM<=KHJa9D9:D=K	DpGF
HMAKK=<AKHGK=J=F�>JAIM=<pMF;=JL9AFFGE:J=<=H=LALK>GMJKKGD9AJ=K�

�:9.7@>4:9>

�� '=K H9QK9>JA;9AFK<AKHGK=FLKGMKD9>GJE=<= DpaF=J?A=<M
J9QGFF=E=FLKGD9AJ=	<pAEHGJL9FL=KJ=KKGMJ;=KJ=KLa=KBMKIMpA;A
AF=PHDGALa=K=L9MPIM=DD=KFAD=K<AJA?=9FLKHGDALAIM=KFADpGHAFAGF
HM:DAIM=F=K=E:D=FL9;;GJ<=JDpAFLaJbLIMpGFHGMJJ9AL9LL=F<J=�
�=;A	 KGALH9JA?FGJ9F;=	KGALIMpGFK=D9AKK=LJGH>9;AD=E=FL
;GFN9AF;J=IMpADKp9?ALKGA
<AK9FL<= UJbN=KX <= K9N9FLKK9FK
Ja9DALa�AEEa<A9L=�

�� $D =KL HGKKA:D=	<`K 9MBGMJ<p@MA	<p=FLJ=HJ=F<J=
DpMLADAK9LAGFHJ9LAIM=<=DpaF=J?A=KGD9AJ=<9FKD=KH9QK9>JA;9AFK=F
K=DAEAL9FL9M<aH9JL9MPEG<=K<= ;GFN=JKAGF=L9MP<AKHGKALA>K
IMA	 H9J D=KJaH=J;MKKAGFKa;GFGEAIM=K=L KG;A9D=KIMpADK
=FLJ9dF=J9A=FL\ :J`N= a;@a9F;=	=F >=J9A=FLMFHD9;=E=FLLJ`K
J=FL9:D=��p9ML9FLHDMKIM=	 <pMF=H9JL	D=KAFN=KLAKK=E=FLK
;GJJ=KHGF<9FLK�<GFLADF=>9ML<p9ADD=MJKH9K=P9?aJ=JD=NGDME=�
J=FLJ=J9A=FLLGMLKAEHD=E=FL<9FKD=;9<J=HDMK?aFaJ9D<= ;=MP
<aB\ G:DA?9LGAJ=KKAL9FL =KLIMpGF N=MADD=AF9M?MJ=JMF
<aN=DGHH=E=FL9KK=RJ9HA<=<=;=KH9QK�<p9MLJ=H9JL	KMJD=HD9F
<=KHJAP<=J=NA=FL9;LM=DK<=DpaF=J?A=	L=DKIMpADKGFL;GMJK<9FK
D=KNADD=K=LD9;9EH9?F=9>JA;9AF=	DpMLADAK9LAGF<=DpaF=J?A=KGD9AJ=
KMHHGJL=J9AL<`KD=<aH9JL=L<9FKLGML=MF=KaJA=<=<GE9AF=K	D9
;GF;MJJ=F;=�<=K�HJG;a<aK�;D9KKAIM=K�<=�HJG<M;LAGF�<=�DpaF=J?A=�

�� �M HGAFL<= NM=<=KH=JKH=;LAN=K<p9N=FAJ	D=KH9QK9>JA;9AFK

�+ )%"��" &%+( * %+)
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<AKHGK=FL<=KE9LA`J=KHJ=EA`J=K=KK=FLA=DD=K9M<aN=DGHH=E=FL
\ ?J9F<=a;@=DD=<pMF=MLADAK9LAGF?aFaJ9DAKa=<=DpaF=J?A=KGD9AJ=
�9DMEAFAME	9MLJ=KEaL9MPAF<AKH=FK9:D=KHGMJDpG:L=FLAGF
<p9DDA9?=KK=EA
;GF<M;L=MJKL@=JEG
aD=;LJAIM=K	=L;�� =L <pMF
E9J;@aAFLaJA=MJ\ ;9H9;ALaHJ9LAIM=E=FLADDAEALa==F ;= IMA
;GF;=JF=D9;GFKGEE9LAGF<= D9HJG<M;LAGF<= <AKHGKALA>K<=
;GFN=JKAGF�

�� 'pAFLaJbL:A=F;GEHJAK<=KH9QK9>JA;9AFK=PA?=	KADpGFF= Kp=F
LA=FLH9K\ MF=HGDALAIM=9MBGMJD=BGMJ9M<=E=MJ9FLKGMN=FL
GJA=FLa=H9JD=FaG
;GDGFA9DAKE=	IM= KMJD=KGD9>JA;9AFKGA=FL
B=La=KD=K:9K=KFGF K=MD=E=FL<= D9J=;@=J;@==F NM=<=
DpMLADAK9LAGFKQKLaE9LAIM=<= DpaF=J?A=KGD9AJ=	E9AK9MKKA<= D9
Ja9DAK9LAGF<=K<AKHGKALA>K<= ;GFN=JKAGF=F ;GEE=F_9FL:A=F
=FL=F<MH9J D=KHDMKKAEHD=K=L HDMK?aFaJ9D=E=FL;=MP
KMK;=HLA:D=K<pbLJ=;GFKLJMALKKMJHD9;=	9M :=KGAF<9FKMF=
HJ=EA`J=H@9K=	\ H9JLAJ<=HJG<MALK:JMLKGMK=EA
vFAKAEHGJLaK�
'p=F;GE:J=E=FL EGQ=F<=K9HH9J=ADK<=KLAFaK\ DpMLADAK9LAGF<=
DpaF=J?A=KGD9AJ=	D9<AKH9JALa<=K a;@=DD=K<= K9D9AJ=K	LGML
<aEGFLJ=IMpMF=L=DD=HJG<M;LAGFKMJHD9;=J=NA=F<J9KGMN=FL
�HGMJF=H9K<AJ=LGMBGMJK�EGAFK;@=JIM=DpAEHGJL9LAGF��=JL=K
HGMJ;=D9	AD>9M<J99;;=HL=J<= >9AJ=D=KHD9;=E=FLKFa;=KK9AJ=K
�aIMAH=E=FL<p9MEGAFKMFD9:GJ9LGAJ=	<aN=DGHH=E=FL<p9L=DA=JK
<= ;GFKLJM;LAGFKEa;9FAIM=K	 aIMAH=E=FL <= KL9LAGFK
EaLaGJGDG?AIM=K=F 9HH9J=ADK<= E=KMJ=<= DpAFKGD9LAGF=L<M
J9QGFF=E=FLKGD9AJ=	=L;��� D=K<aH=FK=K;GJJ=KHGF<9FL=KKGFL
K=DGFD=;9K	KGAL\ =FNAK9?=J\ Dpa;@=DGF<=K[L9LKJ=KH=;LA>K	KGAL
HGMJ;=DD=K\ ;9J9;L`J=;GEEMF aNA<=FL	\ Dpa;@=DD=<pMF?JGMH=
<p[L9LK�=FvF	J=E9JIMGFKIM=DpaIMAH=E=FLAF<MKLJA=D	<M>9AL<=
KGFMLADAK9LAGFHGDQN9D=FL=	F= H=MLbLJ=;GFKA<aJa;GEE= MF=
<aH=FK=<= HGKL=<aL=JEAFa� F <=@GJK<= Dp9KH=;L<aH=FK=K=L
AFN=KLAKK=E=FLK	MF=9MLJ=Fa;=KKALa=KLIM= D=KK;A=FLAvIM=K=L
L=;@FA;A=FK9>JA;9AFKKpAFLaJ=KK=FL=u=;LAN=E=FL	KGMKD=K<AN=JK
9KH=;LKIMp=DD=J=NbL	\ D9IM=KLAGF<= DpMLADAK9LAGF<= DpaF=J?A=
KGD9AJ==F �>JAIM=�GFHGMJJ9AL<p9ADD=MJK	HDMK?aFaJ9D=E=FL	=F
<AJ=9ML9FL<= LGML=MF=KaJA=<p9MLJ=K<GE9AF=KK;A=FLAvIM=K=L
L=;@FAIM=K�$D=KLH9JLA;MDA`J=E=FLAEHGJL9FL	\ ;=L a?9J<	IM=
<AKH9J9AKK=;@=R:=9M;GMH<pAFL=DD=;LM=DK9>JA;9AFKD9L=F<9F;=
\ K=<a;JaL=J<AJA?=9FLKHGDALAIM=K�GF HGMJJ9AL<AJ=<= <JGAL
<ANAF�HGMJ>9AJ=HD9;=\ MF=NGDGFLa<= <AK;=JF=J=L<p9;;=HL=J
D=MJKJ=KHGFK9:ADALaK<pAFL=DD=;LM=DK<= H9QK=F;GJ=LJGHKGMN=FL
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EQKLAvaK=L=PHDGALaK��= IMAF= N=ML<p9ADD=MJKFMDD=E=FL<AJ=
IMpADK9A=FL\ K=<aKAFLaJ=KK=J<=D9HGDALAIM=	E9AKKA?FAv=HDMLfL
IMpADK<GAN=FLLJGMN=JD=KNGA=K<= D= >9AJ=K9FKK9;JAv=J
Dp9;;GEHDAKK=E=FL<= L];@=KIMAKGFLD=KD=MJK<9FKD=;9<J=HDMK
?aFaJ9D<=;=DD=KIM=	KGMKFGKQ=MP	KGFL=FLJ9AF<p9;;GEHDAJD=K
H=MHD=K9>JA;9AFKKMJD=HD9F<=D9HJAK==FE9AFK<=D=MJ<=KLAF=L
<=;= UJ=;GEE=F;=E=FL<=Dp@AKLGAJ=<=Dp@GEE=X<GFLH9JD9AL
!J9FLR�!9FGF�

+GMJ=EHDGQ=JMF==PHJ=KKAGF@aD9KLJGHMKa=	;p=KLD=EGE=FL	
HGMJ�D=K�MFK�=L�D=K�9MLJ=K	�<=�UHJ=F<J=�D=MJK�J=KHGFK9:ADALaKX�

$I1I=09.0>

�9FA=DK	!9JJAF?LGF������ U/@= .MF  F=J?QX�$F&C@4665:?8D@7E96
- @C=5)J>A@D:F>@?� AA=:65)@=2C�?6C8J� &9@6?:I��C:K@?2�
$ @G6>36C���� ����	 (=FDG +9JC	 �9DA>��.L9F>GJ<-=K=9J;@
$FKLALML=�

#G:KGF	%������ U/@=  ;GFGEA=KG>.GD9J F=J?QX�$F&C@4665:?8D
@7E96- @C=5)J>A@D:F>@?� AA=:65)@=2C�?6C8J�&9@6?:I��C:K@?2�
$ @G6>36C���� ���� � (=FDG +9JC	 �9DA>�� .L9F>GJ<-=K=9J;@
$FKLALML=�

�+ )%"��" &%+( * %+)
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��

Albert-Michel Wright, un prŽsent emp•chŽ

ou les quatre dŽcennies de lÕhŽliotechnique

ouest-africaine

� (M�M(� � � � � "" �

'=K <=MP;@9HALJ=KIMAKMAN=FL;GEHD`L=FL=LHJGDGF?=FLDp9JLA;D=
<p�:<GM(GMEGMFA�AGuGKMJDpaF=J?A=KGD9AJ=J=HJAK<9FK;= DANJ=�
$DKKGFL<= D9HDME=<p�D:=JL
(A;@=D2JA?@L	IMA9N9AL9;;=HLa=L
HJaNM<= N=FAJH9JLA;AH=J9MPJ=F;GFLJ=KAFL=JF9LAGF9D=K-G?=J
�=;GLLA?FA=K<=�9C9J 9MEGAK<=E9A�
��	 E9AKIMA=F>ML=EHb;@a
9M<=JFA=JEGE=FL�$DKGFLaLaHM:DAaK	ADQ9IM=DIM=K9FFa=K<aB\	KMJ
D=KAL=$FL=JF=L<=U�JA <= �A?G?F=X�����	 ?JGMH=<=Jaw=PAGF=L
<=�HJGHGKALAGF�AF<aH=F<9FL�KMJ�D=�)A?=J� �

s '= HJ=EA=JL=PL=�2JA?@L	�
�
:�	 Ja<A?a=F 9NJAD�

�	 =KLMF=
aNG;9LAGF<AJ=;L=<M H9J;GMJK	<=KLJ9N9MP=L <= D9H=JKGFF=
<p�:<GM (GMEGMFA�AGuG� $DE=L =F H=JKH=;LAN=D=KaDaE=FLK

�� )GMK�J=E=J;AGFK��D:=JL
(A;@=D�2JA?@L�<p9NGAJ�H=JEAK�=L�KGML=FM�;=LL=�Jaa<ALAGF�
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:AG?J9H@AIM=K=LD=;GFL=PL=KG;AG@AKLGJAIM=<=KJ=D9LAGFKL=;@FG

K;A=FLAvIM=KAFL=JF9LAGF9D=K9MD=F<=E9AF<= D9.=;GF<= "M=JJ=
EGF<A9D=�

s '= K=;GF<L=PL=�2JA?@L	�
�
9�	 HJaH9JaHGMJMFKaEAF9AJ=L=FM
\ Dp0FAN=JKALa"9KLGF�=J?=J <= .9AFL
'GMAK<M.aFa?9D<M�� 9M
�
 E9A �

�	 =KLMF= Jaw=PAGFHDMKD9J?=KMJD=KaF=J?A=K
J=FGMN=D9:D=K=F �>JAIM= <= Dp*M=KL=L KMJD=KaDaE=FLKIMA
=EHb;@`J=FLD9N=FM=\ E9LMJALa<=KHJGB=LKaD9:GJaK<9FKD=K
<a;=FFA=K���

���
�

2JA?@L9aLaDpaD`N=HMAKD=;GDD9:GJ9L=MJ=LD=KM;;=KK=MJ<p�:<GM
(GMEGMFA�AGuG\ D9LbL=<= Dp*x;= )A?aJA=F<= Dp[F=J?A=KGD9AJ=
�GM�*) -.*'��

 F L=JE=K;D9AJK	H9J>GAKNA>K=L<AJ=;LK	AD<GFF=\ NGAJ;=JL9AFK<=K
vDKIMADA=FL@A=J\ <=E9AF	;p=KL
\
<AJ=	FGL9EE=FL	D=K;GFF=PAGFK
=FLJ=D=KHJGB=LKaF=J?aLAIM=K<MJ9:D=K<=K9FFa=K���
	 D=K;GF<ALAGFK
<pMF= <aEG;J9LAK9LAGF<= Dp=FK=A?F=E=FLK;A=FLAvIM==L
L=;@FGDG?AIM=9M)A?=J =L=F �>JAIM=<= Dp*M=KL=L	HDMKD9J?=E=FL	
DpaE9F;AH9LAGFAFL=DD=;LM=DD==L a;GFGEAIM=<=K B=MF=KF9LAGFK
AF<aH=F<9FL=K�

'= LaEGA?F9?=<p�D:=JL
(A;@=D2JA?@L =KL ;=DMA<= D9
?aFaJ9LAGFIMAKMALAEEa<A9L=E=FL;=DD=<=KHAGFFA=JK<M KGD9AJ=
9>JA;9AF	;=DD=<=K aD`N=K<AJ=;LK=L =FL@GMKA9KL=K<=K HJ=EA=JK
;GFIMaJ9FLK<=D9DA:=JLaK;A=FLAvIM==L<p9;;`K9MPaLM<=KKMHaJA=MJ=K	
;GEE= ADDpaNGIM=<= E9FA`J=LGM;@9FL=�Z HDMK<pMF=J=HJAK=	GF
H=J;=NJ9D=LAKGF=F;GJ=:JhD9FL<= ;=L =F?9?=E=FL<= B=MF=KK=	
9HJ`KHJ`K<= IM9LJ=<a;=FFA=K<= J=;@=J;@=	<p=FK=A?F=E=FL=L<=
HADGL9?=K;A=FLAvIM=K	HJAGJAL9AJ=E=FLGJA=FLaKN=JKD=KHGL=FLA9DALaK
<=K�aF=J?A=K�N=JL=K�9>JA;9AF=K�

(9AKD=HJGHGK<p�D:=JL
(A;@=D2JA?@L=KL9MKKAD=LaEGA?F9?=	
HDMKKGE:J=	FGL9EE=FL<9FKD=K=;GF<L=PL=	<MU;GFKL9L9E=JIM=
FGMKLGMJFGFK=FJGF<X��9FK ;=LL=;GEEMFA;9LAGF	GFLJGMN=J9=F
=u=LMF@AKLGJAIM=HJa;AK=LJaw=PA><=D9KLJM;LMJ9LAGFAFKLALMLAGFF=DD=
=L K;A=FLAvIM=<=KHGDALAIM=KHAGFFA`J=K<= J=;@=J;@=<M KGD9AJ=
9>JA;9AFBMKIMp9MP9FFa=K���
	 MF @AKLGJAIM=LJ`K;GEHDaE=FL9AJ=
<=K9F9DQK=KHJaK=FLa=K<9FKD=DANJ=dF D@=6:=A@FCE@FD��9ADD==L
�9<BA�
���	 GJA=FLaN=JKD=:AD9F=LD9E=KMJ=<=K>9MKK=K
HAKL=K=L<=K
;@9MKK=
LJ9HH=K�<=�Dp@AKLGAJ=�aF=J?aLAIM=�<=�D9�vF�<M�33= KA`;D=�
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'9 IM=KLAGF<= Dp9MLGFGEA=aF=J?aLAIM=Fp=KLFAKLJA;L=E=FL
UL=;@FGDG?AIM=X	FAaLJGAL=E=FLUa;GFGEAIM=X	;GEE= ;=D9=KL<AL
\ HDMKA=MJK=F<JGALK<MHJaK=FLGMNJ9?=	;GEE= Dp9:A=F<aEGFLJa
/AEGL@Q(AL;@=DD��
���� �p=KL9MKKA;= IM= H=FK=�D:=JL
(A;@=D
2JA?@LIMADpADDMKLJ=<=HMAKKGF=PHaJA=F;=<= L=JJ9AF<= E9FA`J=
HJa;AK=�

�D:=JL
(A;@=D2JA?@LFp=KLH9K<= ;=MPIMA9:9F<GFF=FLD=MJK
;GFNA;LAGFK=L D=MJK9F9DQK=KH9J;= IM= <=K J9HHGJLK<= >GJ;=
KG;AGa;GFGEAIM=KD=KGFL =EHb;@a=K<p9:GMLAJ�'=K D=;LJA;=K=L
D=;L=MJK	9M
<=D\<=K<=MP;@9HALJ=KIMAKMAN=FL	HGMJJGFL<p9ADD=MJKD=
NaJAv=J=F NAKAGFF9FLD=<G;ME=FL9AJ=<= (9D9E .9?MAJGM;GFK9;Ja
\ �:<GM (GMEGMFA�AGuG<9FKD=IM=D2JA?@L9HH9J9dL\ HDMKA=MJK
J=HJAK=K�.9?MAJGM	�
���� $DK9HHJa;A=JGFLD9E9FA`J=<GFLADKp=uGJ;=
<=LJ9FKE=LLJ=KGFKGMy=KGD9AJ=9MPB=MF=K?aFaJ9LAGFK=LUJ=E=L\
K9HD9;=XMFHJGKH`J==FLJ=HJ=F=MJFA?aJA=F9MKMB=L<= Dp9N=FAJ<=
DpaF=J?A=�FM;Da9AJ=�9M�)A?=J�

�9J GF Fp9H9KLGJLH9J;=IMpGF9 aLa	HGMJMFL=EHKGMMF=
aHGIM=9MEGAFK	N9AF;M	=EHb;@a	E9J?AF9DAKa	KMJLGML=F E9LA`J=
<=�<aN=DGHH=E=FL�aF=J?aLAIM=	�@ME9AF�=L�;ANADAK9LAGFF=D�
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	 \ +9JAK�#GEE= <=K;A=F;=	AD
>ML9MKKAMFEADAL9FL=F?9?a<=KDMLL=K9FLA;GDGFA9DAKL=K=F>9N=MJ<pMF=
�>JAIM=DA:J==LHJaK=FL=<9FKD=;GF;=JL<=K)9LAGFK�$DD=HJGMN9=F
J=BGA?F9FL<`K ���
 Dp�KKG;A9LAGF<=K[LM<A9FLK<M-�� �� -���
IMAN=F9AL\ D9J=K;GMKK=<=;= ?J9F<H9JLA<=E9KK=	D=-��	 NA;LAE=
Ja;=FL=<pMF=NAGD=FL=JaHJ=KKAGF;GDGFA9D=9HJ`KD=KaNaF=E=FLK<=
�AE:GCJG	D=�� B9FNA=J���
� �N=; �@=AC@�FL9 �AGH	AD:9A?F9HDMK
L9J<<9FKDp9E:A9F;=AFL=DD=;LM=DD=<M,M9JLA=JD9LAF	<9FKD=KADD9?=<=

�+ )%"��" &%+( * %+)
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H=FK=MJKF9LAGF9DAKL=K9MKKA;aD`:J=KIMp�AEa �aK9AJ=	!J9FLR!9FGF	
(9B@EGML�AGHGM9MP;fLaK<=;9E9J9<=K;GEE= �E9<GM (9@L9J
(p�GO	 *KK=F<=�>9F9	 %GK=H@&A5=J:G	 %=9F.MJ=L�9F9D=	.9EAJ
�EAFt�HGMJ�F=�;AL=J�IM=�;=MP
D\�

!9_GFFa<9FKD=EGMD=<= D9H=FKa=9DGJK<aN=DGHHa=<9FKD=K
�KK=E:Da=K<=D9!a<aJ9LAGF<=K[LM<A9FLK<p�>JAIM=)GAJ==F!J9F;=
�! �)!�	 HJb;@9FLD9Fa;=KKALa<paL9:DAJMF= �>JAIM= !a<aJ9D=
AF<aH=F<9FL==LMFA=	AD=KLJ=KLaAEHJa?Fa<=KHJAF;AH=K9Q9FL?MA<a
D9;GF<MAL==LAFwM=F;aDp9;LAGF<= D9HDMH9JL<=KaLM<A9FLK9>JA;9AFK
>GJEaK�=F�!J9F;=�=FLJ=����
�=L����
�

�p=KL HGMJIMGAADK= J=LJGMN9AEHDAIMa<9FK D=KEMDLAHD=K
L=FL9LAN=K<=;GFKLJM;LAGF<pMF=�>JAIM=NaJAL9:D=E=FLAF<aH=F<9FL=
H9J;=IMp9Q9FLJaMKKA\ K=DA:aJ=JHJG?J=KKAN=E=FL<=;= :=KGAFE9D9<A>
<p9KKAKL9F;=H=JHaLM=DD=	?J];= 9MP=uGJLK<aHDGQaKH9JK=KvDK	=F
NM=<= E9dLJAK=JD=KK;A=F;=K=LL=;@FAIM=K	K=MDKNJ9AKGMLADK<p9;;`K
9M<aN=DGHH=E=FL��p=KL9AFKAIMpAD9 9HHGJLaK9;GFLJA:MLAGF9MP
Jaw=PAGFK9Q9FL<a:GM;@aKMJDpaD9:GJ9LAGF<=+D9F<p�;LAGF<='9?GK
=F ���
 9AFKAIMp9MHJGB=L<= ;Ja9LAGF<pMF=�;9<aEA= <=K.;A=F;=K
<p�>JAIM=�

 F ����	 9N=; KGF9EA DpAF?aFA=MJ.9DD&@9DADGM<M �MJ=9M
<paLM<=K*-"�/ �	 ADKGFL Ja9DAKaMF AEHGJL9FLLJ9N9AD<=
;GFKMDL9FLK<9FKDp=KHGAJ<= K9MN=JD=�=FLJ= -a?AGF9D<p[F=J?A=
KGD9AJ=��- .� <= �9E9CG� � $DKHJGHGK9A=FLD9EAK==F HD9;=<pMF
HJG?J9EE=;GGJ<GFFa<= J=;@=J;@=IMAK=J9ALKGMK
L=F<MH9JMF
<AKHGKALA><= >GJE9LAGF<= J=KKGMJ;=K@ME9AF=K<pMF=H9JL	;GF>GJLa
H9JD9EAK==F HD9;=<pMF=;9H9;ALaJa?AGF9D=<= HJG<M;LAGF<=
E9LaJA=DKKGD9AJ=K<p9MLJ=H9JL	D=LGMLJ=HGK9FLKMJMF=KQF=J?A=
<p=PHDGAL9LAGFKGDA<9AJ=<= EGQ=FKA<=FLAvaK=LJ=;=FKaK	<GF; <aB\
<AKHGFA:D=K<9FKD=K<AuaJ=FLK;=FLJ=K<= - =L� <=K[L9LK<M�$'..
=L<=D9� �*� �= LJ9N9ADFp9E9D@=MJ=MK=E=FLH9KJ=L=FMDpAFLaJbLFA
Dp9LL=FLAGFIMpADEaJAL9AL<= D9H9JL<=K<a;A<=MJKHGDALAIM=K<=K[L9LK
<= D9� �* =L<M�$'..� $DFp9<GF; H9KHJG<MALD=K>JMALK9LL=F<MK	
LGML;GEE= ;= E=JN=ADD=MP+D9F<p�;LAGF<='9?GK	\ ;9MK=	@aD9K	<=K
?JAHH9?=K�HGDALAIM=K�

!GJ;= =KL<= ;GFKL9L=J	�� 9FK9HJ`KD9<AKH9JALAGF<p�:<GM
(GMEGMFA	IM= KGFiMNJ=J=KL=AF9;@=Na=KMJLGMLIMpADFpQ9 H9K<=

�� )GL= <=Ka<AL=MJK� ;= ;=FLJ=K=J9EAK=F HD9;=KGMKD9<AJ=;LAGFL=;@FAIM=<= %=9F
+A=JJ=
"AJ9J<A=J�
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KM;;=KK=MJKt	Kp9?AKK9FL<=KJ=KKGMJ;=K@ME9AF=K;GEHaL=FL=K�$DQ9
<GF;D\MFHJG:D`E=Ja=D<=J=HJAK==L<=HGMJKMAL=<=;=JL9AFK<=K=K
LJ9N9MPIMAJ=KL=FLHGMJL9FL<pAFLaJbL=L<p9;LM9DALa�(9AK;=D9F=H=ML
K=>9AJ=IMp=FJ=NANAv9FLD=K;=FLJ=K<p9;IMAKALAGF<MK9NGAJK;A=FLAvIM=
=L=F=F;GMJ9?=9FLDp=FJfD=E=FL<=B=MF=KaLM<A9FLK�Z )A9E=Q=PAKL=
MF;9<J=>9NGJ9:D=\ MF=J=D9F;=	FGL9EE=FL=F;Ja9FLMF=KQF=J?A=
<= ;GDD9:GJ9LAGF=FLJ=D9!9;MDLa<=K.;A=F;=K	Dp ($" =LD=�) .�
'9 <Ax;MDLaKM:B=;LAN=IMAN9H=JKAKL=JJ=KL=J9;=DD=<=J=KKMK;AL=J;@=R
FGKB=MF=K;=LL=KGA><p9HHJ=F<J=	9AFKAIM= Dp9;;=HL9LAGF<MK9;JAv;=
9MLJ9N9ADHGMJK=JNAJK9;GEEMF9MLa	;9J AD>9ML:A=FJ=;GFF9dLJ=IM=
D=LJ9N9AD<= J=;@=J;@=K;A=FLAvIM=Fp=KLH9KMF=KAFa;MJ=�(9AK;=LL=
<Ax;MDLa=KL=DD=9MKKAKMJEGFL9:D==FQE=LL9FLD=KEGQ=FKvF9F;A=JK
\�EbE=�<=�EGLAN=J�MF=�FGMN=DD=�HJGEGLAGF�<=�;@=J;@=MJK�
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Les Žnergies renouvelables dans lÕespace

ouest-africain

� " � � ( * �#� � � � " -( � � � *

�ADD=MJK<9FK D= EGF<= <aN=DGHHa	Dp@AKLGAJ=JaN`D=D=K
<a;GMN=JL=K	D=K9N9F;a=K=L =FvF D=K;GFIMbL=KK;A=FLAvIM=K=L
L=;@FAIM=K9Q9FL	=F K=MD=E=FL�
 9FK	<a:GM;@a=F 9HGL@aGK=KMJ
<=KJa9DAK9LAGFKAEHJ=KKAGFF9FL=K	E9D?JaD9LJ9N=JKa=<=<=MP;GFwALK
EGF<A9MP=FLJ=��

 =L���
� 1A;LGAJ=KMJD9K9D=La9N=;Dp@Q?A`F=	
NA;LGAJ=KMJD9E9D9<A==F Ea<=;AF=	NA;LGAJ=K<= D9Ea;9FAIM=<9FK
D=KLJ9FKHGJLK=LDp9aJGF9MLAIM=	NA;LGAJ=KMJDp9LGE=IMAH=J>=;LAGFF=
Dp9JE=E=FL	LJAGEH@=<= D9HaLJG;@AEA=	<= D9H@GLG?J9H@A=	<=K
LaDa;GEEMFA;9LAGFKt<= IMGA D9AKK=JJbN=MJLGMLG:K=JN9L=MJ
9LL=FLA>�

�9FK D9KGMK
Ja?AGF0 (*�
� � �*	 Kp9?AKK9FL<= D9K=MD=
vDA`J=<=KaF=J?A=KJ=FGMN=D9:D=K� F-�	 ADQ 9 =M<= FGE:J=MK=K
AFALA9LAN=K<= EAK==F HD9;=<pMF=KQF=J?A==x;9;= <pAFL=JN=FLAGF<=
LGMKD=K9;L=MJK	FGL9EE=FL=F ;Ja9FLD=KAFKLALMLAGFKKMAN9FL=K9M
<a:ML�<=K�9FFa=K���
	�KGMK�Dpa?A<=�<M�� ��=L�<=�Dp*0��
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s HGMJD9 >GJE9LAGF<=K J=KKGMJ;=K@ME9AF=K	D= -aK=9M <=K
$FKLALMLAGFKK;A=FLAvIM=K=LL=;@FAIM=K�-�$./�	 IMAJ=?JGMH==F
KGFK=AFHDMKA=MJKAFKLALMLAGFK<p$F?aFA=JA=	A<=FLAva=K;GEE= HfD=K
<p=P;=DD=F;=�

s HGMJD9- =L�	 D9.G;AaLa<p[F=J?A=.GD9AJ=<p�>JAIM=�. .��	 ;9<J=
<=�;GF;=JL9LAGF�=L�<pa;@9F?=K�<p=PHaJA=F;=K�=FLJ=�KHa;A9DAKL=K�

s HGMJAEHD9FL=JMF= ;9H9;ALaAF<MKLJA=DD=DG;9D=<= HJG<M;LAGF
<paIMAH=E=FLK	D=�=FLJ= -a?AGF9D<p[F=J?A=KGD9AJ=��- .� 0+.�
\��9E9CG�

$D=KL<a;GF;=JL9FL<=<=NGAJJ=;GFF9dLJ=IM= D=KJaKMDL9LKIMA=F
GFL<a;GMDaJ=KL=FLF=LL=E=FL=F<=_\<=K=KHGAJK=K;GEHLaKH9JD=MJK
9ML=MJK�0F= 9F9DQK=<=K;9MK=KHJG>GF<=K<=;=LL=KALM9LAGFH=MLK=MD=
H=JE=LLJ=<= LJGMN=JD9E=ADD=MJ=NGA=<= J=KK9AKAKK=E=FL<=K9;L=MJK
<M<GE9AF==L<=J=<QF9EAK9LAGF<=D9;GGHaJ9LAGF9vF IM= D=K F-
BGM=FL�D=MJ�JfD=�HGMJL9FL�aNA<=FL�<pGMLAD�<=�<aN=DGHH=E=FL�NaJAL9:D=�

$,;;07�34>?:=4<@0�/@�/IA07:;;0809?�/0>�011:=?>�09�$�0?��

/,9>�70�/:8,490�/0>�I90=240>�=09:@A07,-70>�09��1=4<@0

>@->,3,=40990

 F K=HL=E:J=����	 <= "9MDD=	+JaKA<=FL<= D9-aHM:DAIM=
>J9F_9AK=	HJGHGK9\ Dp�>JAIM=;GDGFAKa=KGMKLML=DD=<= D9!J9F;=	
MFJa>aJ=F<ME<=N9FLDMAH=JE=LLJ=<p9;;a<=J	KGAL\ DpAF<aH=F<9F;=
LGL9D=AEEa<A9L=	KGAL\ MF=<=EA
9MLGFGEA=<9FKD=;9<J= <pMF=
�GEEMF9MLa >J9F;G
9>JA;9AF=�'p9FFa=���� E9JIM9 <GF;	 =F
HJ9LAIM=	MF=JMHLMJ=<=K[L9LK9>JA;9AFK;GDGFAKaK9N=;D=MJKL9LML<=
<GEAF9LAGF;GDGFA9D==F EbE= L=EHKIM= Dp9JJANa=<p�>JA;9AFK\ D9
HD=AF=J=KHGFK9:ADALa<= D9?=KLAGFHGDALAIM=<p[L9LK<GFLADK9DD9A=FL
HJG?J=KKAN=E=FL9KKMJ=JD=K;@GAP<pGHLAGFK<= <aN=DGHH=E=FLIMA
9DD9A=FL�=F�>9_GFF=J�D=K�<=N=FAJK�

�9FK D=<GE9AF=<=KK;A=F;=K=L L=;@FAIM=KDp9;IMAK;GDGFA9D
<= Dp=KH9;=GM=KL
9>JA;9AF>J9F;GH@GF=aL9ALE9A?J=	L9FL=F E9LA`J=
<pAF>J9KLJM;LMJ=KAFKLALMLAGFF=DD=KIMp=FJ=KKGMJ;=K@ME9AF=K� F =u=L
K=MD=E=FL<=MPHfD=KMFAN=JKAL9AJ=K9N9A=FLHJAKD=MJ=KKGJ� �9C9J =L	
9N=;EGAFK<p=FN=J?MJ=	�:A<B9F� *F J=LJGMN9AL=F !J9F;= D=HDMK
?JGK;GFLAF?=FL<paLM<A9FLK9>JA;9AFK=F>GJE9LAGFBMKIMp\<=KFAN=9MP
MFAN=JKAL9AJ=KKMHaJA=MJK<MLJGAKA`E=;Q;D=�)GE:J=MP aL9A=FL;=MP	
FGL9EE=FLH9JEAD=KEADAL9FLK<pGJ?9FAK9LAGFKaLM<A9FL=K;GEE=
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Dp0" �* �0FAGF"aFaJ9D=<=K[LM<A9FLK<p�>JAIM=G;;A<=FL9D=�=L
D9! �)! �!a<aJ9LAGF<=K[LM<A9FLK<p�>JAIM=)GAJ==F !J9F;=�	
IMAKpaL9A=FLJaKGDME=FLHJaH9JaK\ <=N=FAJ<=K:]LAKK=MJK=F?9?aK<M
<aN=DGHH=E=FL=F �>JAIM=AF<aH=F<9FL=	;9J ADK9N9A=FL<aB\9KKMEa
MF=H9JLFGFFa?DA?=9:D=<=KDMLL=K9Q9FL;GF<MAL\ D9DA:aJ9LAGF<M
BGM?�;GDGFA9D�

Z -GE= >MLGJ?9FAKa=<M �� 9M �� 9GhL���� D9HJ=EA`J=
�GF>aJ=F;=<=K)9LAGFK0FA=KKMJD=K[F=J?A=KJ=FGMN=D9:D=K� F-��
�p=KL=DD=IMA9DD9K=JNAJ<= <a;DA;9M<aE9JJ9?=	<9FKHDMKA=MJKH9QK	
<=KLJ9N9MP<=- =L� <9FK;=LL=vDA`J=	;9J =DD=H=JEAL9MP;@=J;@=MJK
HJaK=FLK\ ;=LL=J=F;GFLJ=<= <a;GMNJAJD=KHGL=FLA9DALaKGu=JL=KH9J
DpMLADAK9LAGFHJ9LAIM=<=DpaF=J?A=KGD9AJ=\ Dp9A<=<=KQKL`E=K9HHJGHJAaK
<= ;GFN=JKAGF� =u=L<= K=JJ==L<= ;GJHKFGAJEAK=F iMNJ= <9FK
D=>GF;LAGFF=E=FL<= ;9HL=MJKHD9FKL@=JEAIM=KHGMJ;@9Mu=
=9M
=L Ka;@GAJK	;MAKKGF<=K 9DAE=FLK9M EGQ=F <= ;MAKAFA`J=K\
;GF;=FLJ9LAGF	�<AKLADD9LAGF�KGD9AJ=�<=�Dp=9M�

 F H9JLA;MDA=JD=KLJ9N9MP<M+JG>=KK=MJ!aDAP/JGE:= <9FKD=
<GE9AF=<=K@9ML=KL=EHaJ9LMJ=K	?J];= \ DpMK9?=<= H9J9:GDGe<=K
Jaw=;L=MJK�\�>GJL=�;GF;=FLJ9LAGF	�vJ=FL�K=FK9LAGF�

Z �9C9J	 D=+JG>=KK=MJ(9KKGF	�GQ=F <=D9!9;MDLa<=K.;A=F;=K	
=F;9<J9<`K ���� D=KLJ9N9MP<= L@`K=<= DpAF?aFA=MJ%=9F
+A=JJ=
"AJ9J<A=JKMJD9;GF;=HLAGF=LDp=PHaJAE=FL9LAGF<pMF=<=KHJ=EA`J=K
EGLGHGEH=KL@=JEAIM=KKGD9AJ=KMLADAK9FL<M ;@DGJMJ=<= EaL@QD=
;GEE= wMA<=;9DGHGJL=MJ�'= �MJCAF9:a/G?MQaFA=LD=KL=;@FA;A=FK
<= D9:GJ9LGAJ=(p�GO =L .9JJ GFLaLa9KKG;AaK\ ;=K LJ9N9MP<=
HAGFFA=JK�

�M )A?=J	 DpAF?aFA=MJ;GGHaJ9FL9FLADD9AK�=JF9J< �9R9:9K;Ja9
Dp*x;= <= DpaF=J?A=KGD9AJ=�*) -.*'�	 IMA=FLJ=HJ=F<<`K ����
<=KJ=;@=J;@=KHJ9LAIM=KIMANGFL<a:GM;@=JKMJD9;GFKLJM;LAGF=L
DpAFKL9DD9LAGF;@=R<=KHJANaK<=;@9Mu=
=9MKGD9AJ=K>9:JAIMaK\ H9JLAJ
<= E9LaJA9MPDG;9MP<= Ja;MHaJ9LAGF9AFKAIM= <= ;MAKAFA`J=K\ =u=L
<=;GJHKFGAJ=L\ ;GF;=FLJ9LAGF�$D9HHGJL9AL9AFKAD9HJ=MN=9MHM:DA;
FA?aJA=F<= D9>9AK9:ADALa<= D9;MAKKGFKGD9AJ=	LGML;GEE= ;=DD=<=
D9LJ9FK>GJE9LAGF<M?QHK==F HD]LJ=	Ja9DAKa=H9JD9;MAKKGF<= ;=
EAF=J9A\ ��
 V�	 9M >GQ=J<pMF H9J9:GDGe<=Jaw=;L=MJ\
;GF;=FLJ9LAGF�

Z �9E9CG 9M(9DA	D=+JG>=KK=MJ�:<GM (GMEGMFAAF9M?MJ9D=
' .*	 '9:GJ9LGAJ=<p[F=J?A=KGD9AJ=	<GFLADGJA=FL9D=KLJ9N9MPN=JK

�+ )%"��" &%+( * %+)
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D=<aN=DGHH=E=FL<= KQKL`E=K<= ;GFN=JKAGFL@=JEAIM=<= DpaF=J?A=
KGD9AJ=�

�p=KLHGMJIMGA<`KD9vF <=K9FFa=K���
	 GFLJGMN9AL<aB\<9FK
D9KGMK
Ja?AGF� �* IM=DIM=K;9<J=K<= J=;@=J;@=LJ9N9ADD9FL<9FK
D9vDA`J=<=K F- <9FK<=K;=FLJ=KKHa;A9DAKaKAEHD9FLaK\ �9C9J	
�9E9CG	 )A9E=Q =L MF H=MHDMKL9J<\ *M9?9<GM?GM	'GEa	
�:A<B9F�

�p9MLJ=KLJ9N9MPaL9A=FLa?9D=E=FL;GF<MALK<9FK ;=JL9AFK
D9:GJ9LGAJ=K�<=�>9;MDLaK�<=K�K;A=F;=K�

/J`K NAL=D=K;@=J;@=MJK=L AF?aFA=MJK=E:9JIMaK <9FK;=LL=
9N=FLMJ=K;A=FLAvIM=J=KK=FLAJ=FLD=:=KGAF<= K=J=?JGMH=J9vF <=
;GFBM?M=JD=MJK=uGJLK9MK=AF<pMF=GJ?9FAK9LAGFJa?AGF9D=�.9AKAKK9FL
DpG;;9KAGF<=D9L=FM=\ +9JAK<M� = �GF?J`KEGF<A9D<p[F=J?A=KGD9AJ=
KMJD=L@`E=UD=.GD=AD9MK=JNA;=<= Dp#ME9FALaX=F BMAF���� KGMK
Dpa?A<=<=Dp0) .�*	 D=K�>JA;9AFKH9JLA;AH9FL\ ;=LL=E9FA>=KL9LAGF	
9HJ`KKpbLJ=;GF;=JLaK	GFL 9<@aJa\ DpA<a=<= ;Ja9LAGF<pMF=
�KKG;A9LAGF<p[F=J?A=KGD9AJ=�'=MJ AFALA9LAN=9	 MF H=MHDMKL9J<	
J=_MDp9N9D<= Dp*0� =L<M� � KA:A=FIM= ;=K<=MPGJ?9FAK9LAGFK
9>JA;9AF=KGFL<aKGJE9AKiMNJa =FK=E:D=\ K9Ja9DAK9LAGF	9;;=HL9FL
<= H9JJ9AF=JD9;Ja9LAGF<= D9. .� �.G;AaLa<p[F=J?A=KGD9AJ=<=
Dp�>JAIM=��D=���FGN=E:J=������\�)9AJG:A�

'= :=KGAF<= <AKHGK=J<= J=KKGMJ;=K@ME9AF=K;GEHaL=FL=K=F
IM9FLALaKMxK9FL==L\ EbE= <= ;GF<MAJ=<=KLJ9N9MP<= - =L� =F
 F- <pMF:GF FAN=9ML=;@FAIM=9	 <= HJAE=9:GJ<	aLa;GEHJAKH9J
D=KKHa;A9DAKL=K<=D9vDA`J=<9FKLGML=D9KGMK
Ja?AGF��p=KL<GF; \ D=MJ
AFKLA?9LAGF	E9AK9MKKA<9FKD9EGMN9F;=<=K=uGJLKAFL=JF9LAGF9MP
<= <aN=DGHH=E=FL<paF=J?A=K9DL=JF9LAN=K<=KLAFa=K\ ;GFLJ=JD9;JAK=
HaLJGDA`J=<=����	 IM= D=K�@=>K<p[L9L<=KH9QK<=D9� �*	 JaMFAK
DGJK<= D9� = ;GF>aJ=F;=<= ;=LL=GJ?9FAK9LAGF=F G;LG:J=���� \
�9E9CG	 GFLHJAKD9<a;AKAGF<= ;Ja=JMF�=FLJ= -a?AGF9D<p[F=J?A=
KGD9AJ=���- .�	�9M�K=JNA;=�<=�D9�KGMK
Ja?AGF� �

�M <a:ML<=K9FFa=K���
 >ML9<GHLaD=+D9F<p�;LAGF<= '9?GK	
KMANAH9JD9�GF>aJ=F;=<=K)9LAGFK0FA=KKMJD=KaF=J?A=K9DL=JF9LAN=K
L=FM=\ )9AJG:A=F 9GhL����� �p=KL9DGJKIM= D=+)0� 9;;GJ<9
KGF9HHMA\ D9EAK==F HD9;=<pMF-aK=9M9>JA;9AF<=K$FKLALMLAGFK
K;A=FLAvIM=K=LL=;@FAIM=K�-�$./�	 <GFLD=;GGJ<GFF9L=MJKpAFKL9DD9

�� 1GAJFGL=� <M ;@9HALJ=HJa;a<=FL=LD9<a;D9J9LAGF<=K;@=>K<p[L9L<p�>JAIM=<= Dp*M=KL
J=HJG<MAL=�=F�9FF=P=�<M�;@9HALJ=�<=�%=9F
+A=JJ=�"AJ9J<A=J�
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\ )9AJG:A	KGMKD=H9JJ9AF9?=<=Dp0) .�* =L9N=;Dp9HHMAvF9F;A=J
<=Dp�DD=E9?F=!a<aJ9D=\ LJ9N=JKD9���� ��=MLK;@=J�C9<=EAK;@=J
�MKLJ9FK;@��A=FKL�GM�.=JNA;=�9DD=E9F<�<=�;GGHaJ9LAGF�9;9<aEAIM=��

�= JaK=9M	<GFLD9F9AKK9F;=9N9ALaLaKGM@9ALa=H9JMF=E9BGJALa
<p[L9LK9>JA;9AFK;GFKMDLaKn =LIMAKpaL9A=FL<p9ADD=MJK=F?9?aK\ =F
9KKME=JD=vF9F;=E=FL9HJ`KKGFD9F;=E=FLKMJMF=HaJAG<=<p=KK9A
<=LJGAK9FKn 9N9ALHGMJG:B=;LA>D9;Ja9LAGF=L�GMD=J=F>GJ;=E=FL<=
HfD=K<p=P;=DD=F;=;@9J?aK<= HJGEGMNGAJD=KK;A=F;=K=LL=;@FAIM=K
<9FKD9Ja?AGF9>JA;9AF=�'= -�$./ 9 HMJ=?JGMH=J<`K D=<aH9JL
IM=DIM=�� AFKLALMLAGFKK;A=FLAvIM=KIMA GFL aLa KLJM;LMJa=K=F
�� KGMK
JaK=9MP<GFL� aL9A=FL9PaKKMJD=KK;A=F;=K<= Dp$F?aFA=MJ�$D
=F�J9KK=E:D=��
��9MBGMJ<p@MA	�JaH9JLA=K�<9FK���H9QK�

!GJ;= =KL<= ;GFKL9L=J	\ DpaNG;9LAGF<= ;=LL=KGDA<=GKK9LMJ=
<pGJ?9FAK9LAGFKK;A=FLAvIM=K9>JA;9AF=K=F?DG:9FLDp=FK=E:D=<M
;GFLAF=FL	IMp9M<a:ML<=K9FFa=K���
	 D=K;GF<ALAGFK>9NGJ9:D=K
9N9A=FLaLa;Jaa=KHGMJD9EAK==F iMNJ=<pMFHD9F<p9;LAGFJa?AGF9D
:A=FH=FKa=LH9J>9AL=E=FLKLJM;LMJa	9HL=\ >9;ADAL=JDp9;IMAKALAGF<=K
K9NGAJKK;A=FLAvIM=K	L=;@FAIM=K=L L=;@FGDG?AIM=K	>9;L=MJK<=
<aN=DGHH=E=FL<M ;GFLAF=FL� F E9LA`J=<= J=KKGMJ;=K@ME9AF=K	
Dp=x;9;ALa<M JaK=9M<=N9ALJ=HGK=JKMJDpAEHDA;9LAGF<= <AuaJ=FLK
KHa;A9DAKL=K9>JA;9AFK	=F;GMJ9?aK\ LJ9N9ADD=J=F ;GGHaJ9LAGF9vF
<pGHLAEAK=J�D=K�JaKMDL9LK�<=�D=MJK�=uGJLK�

�p=KL 9DGJKIM= >GJL E9D@=MJ=MK=E=FL	D9 KALM9LAGF
KG;AGa;GFGEAIM=Kp=KL:JMKIM=E=FL<a?J9<a=<9FKD9IM9KA
LGL9DALa
<=K[L9LKGM=KL
9>JA;9AFK�$DKGFL<h	 D=KMFK9HJ`KD=K9MLJ=K	Kp=F?9?=J
<9FK<=KHJG?J9EE=K<p9BMKL=E=FLKKLJM;LMJ=DK<J9;GFA=FKIMA9N9A=FL
LGMKD9 ;MJA=MK=H9JLA;MD9JALa<p=P;DMJ=D= E9AFLA=F=L D=
<aN=DGHH=E=FL<pMFK9NGAJK;A=FLAvIM==LL=;@FGDG?AIM==F<G?`F=
<M;@9EH<=KHJAGJALaKA<=FLAva=K=LJ=;GFFM=KMLAD=K	<9FKMFG:B=;LA>
<=�J=D9F;=�<=�Dp9;LANALa�a;GFGEAIM=�

#@0770�>:7@?4:9�/0�.:==0.?4:9�:@�/0�=0.3,920�;:@=�@90

804770@=0�0B;7:4?,?4:9�/0>�=0>>:@=.0>�/@�;:?09?407�>.409?4O<@0�0?

?0.394<@0�

�= J9HH=D@AKLGJAIM=<=K=PHaJA=F;=K=FLJ=HJAK=K<9FKD=H9KKa=F
NM=<=;Ja=JMF=KQF=J?A=<=KAFL=JN=FLAGFK=FK;A=F;=K=LL=;@FAIM=K
<=KLAFa=\ EA=MPK=JNAJD=<aN=DGHH=E=FL	H9JLA;MDA`J=E=FL=F
E9LA`J=<p=PHDGAL9LAGF<=K F-	 =KLMLAD=	KADpGFN=MLaNAL=JD=Ka;M=ADK

�+ )%"��" &%+( * %+)
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<MH9KKa�'paL9L9;LM=D<M<aN=DGHH=E=FL<=K;9H9;ALaK=F . =L/
<9FKD=K[L9LKKM<
K9@9JA=FK	FGL9EE=FL;=MP<= Dp=P�*!	 Fp=KL
H9KK9LAK>9AK9FL<9FKD=;GFL=PL=<paNGDMLAGF<MEGF<=EG<=JF=N=JK
MF=?DG:9DAK9LAGF��HJ`K ;AFIM9FL=9FK<= ?=KLAGF9MLGFGE=<= FGK
9u9AJ=K	FGMKJ=KLGFKD9E=FL9:D=E=FL;9FLGFFaK<9FKD9KALM9LAGF
;GDGFA9D=<= HGMJNGQ=MJK<= E9LA`J=KHJ=EA`J=KEAFA`J=K	9?JA;GD=K	
>GJ=KLA`J=K�;GLGF	;9>a	 ;9;9G	 :GAKHJa;A=MPt�	 NGAJ=@ME9AF==L
AFL=DD=;LM=DD=9LL=KLa=H9J ;= LJ9?AIM==L <GMDGMJ=MP=PG<=N=JK
DpaLJ9F?=J<=FGK;GEHaL=F;=KHGMJL9FL>GJEa=K\ ?J9F<K>J9AK	L9F<AK
IM= FGMKFGMK;GEHD9AKGFK<9FKFGLJ=KALM9LAGF<= ;GFKGEE9L=MJK
<=�HJG<MALK�AF<MKLJA9DAKaK�N=FMK�<p9ADD=MJK�

,M9F< GFG:K=JN=D9E9J;@=<M<aN=DGHH=E=FL<=KK;A=F;=K=L
L=;@FGDG?A=K<9FKD=EGF<=<aN=DGHHa<= ��

 \ ���
	 GFF= ;=KK=
H9K<pbLJ=aLGFFaH9J;=LL=EGFLa==FHMAKK9F;=IMADp9?J9<M=DD=E=FL
>9ALHJG?J=KK=J<= NA;LGAJ==F NA;LGAJ=�1A;LGAJ=KMJD9K9D=La9N=;D9
?aFaJ9DAK9LAGF<=KKGAFK<p@Q?A`F=;GJHGJ=DD=	<GE=KLAIM==LMJ:9AF=�
NA;LGAJ=KMJ<=KE9D9<A=KJ=:=DD=KL=DD=KIM= D9J9?=	D9LM:=J;MDGK=	
D9KQH@ADAK�NA;LGAJ==F;GJ=9N=;D9EAK=9MHGAFL=LD9<AKKaEAF9LAGF
<=N9;;AFK;GFLJ=HDMKA=MJKE9D9<A=KNAJ9D=K�NA;LGAJ=<=D9Ea;9FAIM=
<9FK D=KLJ9FKHGJLK	ADDMKLJa=H9J D=KHJG?J`KHJG<A?A=MP<=
Dp9aJGF9MLAIM==L<= Dp9MLGEG:AD=�NA;LGAJ=<9FKD9<GE=KLA;9LAGF<=
Dp9LGE=	9EHDAva=H9JD=J=<GML9:D=H=J>=;LAGFF=E=FL<=Dp9JE=E=FL�
LJAGEH@=<= D9HaLJG;@AEA=�;GEHJa@=FKAGF<= DpGJA?AF==L <= D9
F9LMJ=<MJ9QGFF=E=FLHMAK9N9F;a=>MD?MJ9FL=<= D9H@GLG?J9H@A=
=L�<=K�LaDa;GEEMFA;9LAGFK�=F��
9FK�

�AJ= IM= D=KH9QK9ML=MJK<= ;=K ;GFIMbL=KE=JN=ADD=MK=KGFL
LJ9N=JKa	�H=F<9FL�;=�EbE=�D9HK�<=�L=EHK	�<=MP�?M=JJ=K�EGF<A9D=K�

 F �>JAIM=<= Dp*M=KL	=F FGMK9HHMQ9FLKMJD=K<=MPHfD=K
MFAN=JKAL9AJ=K=PAKL9FLK<= �9C9J =L<p�:A<B9FHMAKKMJ;=MPIMAKGFL
FaKLGML<=KMAL=9HJ`KDpa;DGKAGF<=KAF<aH=F<9F;=K	FGMKFp9NGFKH9K
aLa;9H9:D=K<= ;Ja=JD9EGAF<J=vDA`J=>a;GF<=<= <aN=DGHH=E=FL
L=;@FGDG?AIM=9MLGFGE==LAF<aH=F<9FL=��paL9ALHGMJL9FLD\D=JbN=
IM= FGMK;9J=KKAGFK<= E9LaJA9DAK=J<9FKD=<GE9AF=<=K F-	
;GFN9AF;MKIM= D9HJaK=F;==LDp9:GF<9F;=<pMFKGD=ADKA9J<=FLKGMK
FGKD9LALM<=K<=N9A=FLFGMKAF;AL=J\ GJA=FL=JHJAGJAL9AJ=E=FLFGK
=uGJLK�N=JK�D9�<GE=KLA;9LAGF�<=�;=LL=�J=KKGMJ;=�\�HGJLa=�<=�E9AF�

#aD9K	<9FK;= <GE9AF=9MKKA	D9NGDGFLaHGDALAIM=Fp9H9KaLa9M
J=F<=R
NGMK9vF <= KGML=FAJD=KAFALA9LAN=KDGM9:D=KD9F;a=KH9J<=K
;@=J;@=MJK�=L�K9N9FLK�9>JA;9AFK�HGMJL9FL�LJ`K�=F?9?aK�=L�EGLANaK�
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'9 NaJALaG:DA?=\ <AJ=9MBGMJ<p@MAIM= <= FGE:J=MP<AJA?=9FLK
9>JA;9AFKFpGFLH9K=F;GJ=HJAK;GFK;A=F;=<=DpG:DA?9LAGF<p9;IMAKALAGF
=L <= E9dLJAK=<=KK9NGAJKK;A=FLAvIM=K=L L=;@FGDG?AIM=K;GEE=
EGQ=FKLJ9La?AIM=\ D9>GAKD=HDMKKhJ=LD=HDMKv9:D=<pAEHD9FL9LAGF
<pMF<aN=DGHH=E=FLKGDA<==L<MJ9:D=<9FKFGKH9QK�*F H=ML=F=u=L
G:K=JN=JIM=	<9FKD9KGMK
Ja?AGF0 (*�� � � �*	 D=K;@=J;@=MJK
=F  F- 9N9A=FLJaMKKA\ 9;IMaJAJMF;=JL9AFK9NGAJ
>9AJ==F<G?`F=
HJGE=LL=MJ	FGL9EE=FL<9FKD=<GE9AF=<=D9Ja9DAK9LAGF<=KQKL`E=K
<= ;GFN=JKAGF<= DpaF=J?A=KGD9AJ=L@=JEAIM=�;MAKAFA`J=K\ =u=L<=
;GJHKFGAJ=L \ ;GF;=FLJ9LAGF	;@9Mu=
=9M	Ka;@GAJK	<AKLADD9L=MJK	
EAJGAJK ;GF;=FLJ9L=MJK ;QDAF<JG
H9J9:GDAIM=K	aGDA=FF=K	
Ja>JA?aJ9L=MJK	<A?=KL=MJKEaL@9FG?`F=K	>GQ=JK 9EaDAGJaK
a;GFGEAIM=K�=F�NM=�<=�D9�HJaK=JN9LAGF�<=�Dp=FNAJGFF=E=FLt��

)a9FEGAFK	LGML=;=LL=9;LANALa;Ja9LAN==F<G?`F==KLJ=KLa=
<J9E9LAIM=E=FL<aH=F<9FL=<pAFLJ9FLKAF<MKLJA=DKAEHGJLaKL=DKIM=D=
N=JJ=HD9L	D=KLM:=K=LHJGvDaK=F>=J	;MANJ=GM9DMEAFAME	D=KAKGD9FLK
;GEE= D9D9AF=<=N=JJ=GMD=HGDQMJaL@9F=	D=KNAK=L;]:D=K=F9;A=J	
D9�LfD=�Jaw=;LAN=�=F�9DMEAFAME�

�= L=DK:=KGAFK=F AFLJ9FLKAF<MKLJA=DKAEHGJLaK	<GFLD=K;GhLK
FpaL9A=FLH9J ;GFKaIM=FL H9K E9dLJAK9:D=K	Ja<MAK9A=FL
;GFKA<aJ9:D=E=FLD=KHGKKA:ADALaK<= Ja9DAK9LAGF<= HDMK
N9DM=K
;GFKAKL9FL=KKMJD=K9HH9J=ADK>9:JAIMaKDG;9D=E=FL��p=KL;= IMA
=PHDAIM=IMp=F<aHAL<=K:=KGAFKJa=DK<=D9KGMK
Ja?AGF=FKQKL`E=K<=
;= LQH=	D=KMFALaK<=>9:JA;9LAGFDG;9D=<=E9LaJA=DKKGD9AJ=KFpGFLH9K
JaMKKA\ E=LLJ=KMJ<=KE9J;@aKH9J9ADD=MJKGMN=JLK\ D9;GF;MJJ=F;=
=PLaJA=MJ=	<=KKQKL`E=KJaHGF<9FL9MPFGJE=K<= :GFF= vFALAGF
L=;@FAIM==L<p=KL@aLAIM=	\ <=KHJAPKMxK9EE=FL9LLJ9Q9FLKHGMJ
;9HLAN=J�D9�;DA=FL`D=�

�= KGFLD\IM=DIM=K
MF=K<=K;9MK=K<= <a;DAF	NGAJ=<pa;@=;<=
;=KHJG<M;LAGFK=F<G?`F=K<= E9LaJA=DKKGD9AJ=K<9FKD=K9L=DA=JK<=
<AuaJ=FLK�H9QK�

Z ;=D9=KLN=FMKp9BGML=JD=IM9KA
<GM:D=E=FL<=KHJAP<= ;=K
AFLJ9FLKAEHGJLaK	9HJ`KD9<aN9DM9LAGF<M>J9F;�!�� $DFGMK9JJAN=
<= H=FK=JIM= ;=LL=<=JFA`J=GHaJ9LAGF9 LMa<9FKDpiM>D=K=uGJLK
<pAF<MKLJA9DAK9LAGF<= D9KGMK
Ja?AGF<9FKD=<GE9AF=<=KKQKL`E=K
KGD9AJ=K�

+9J9<GP9D=E=FL;=K AFLJ9FLKAEHGJLaK<p MJGH=	\ :9K=<= >=J	
<= ;MANJ=GM<p9DMEAFAME<aJAN=FL<M LJ9AL=E=FLAF<MKLJA=D<=
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;GF;=FLJaK<= EAF=J9AKIMA GFL\ DpGJA?AF=aLa=PLJ9ALK<= L=JJ=K
9>JA;9AF=K	HJGHJAaLaK<=H9QKAF<aH=F<9FLK<=HMAK;AFIM9FL=9FK	E9AK
IMA F= K= KGFLH9KHJaG;;MHaK<p9HHJ=F<J==L <p9HHDAIM=JD=K
L=;@FAIM=K<p=PLJ9;LAGF=L<=LJ9FK>GJE9LAGFDG;9D=<=D=MJKJ=KKGMJ;=K
EAFA`J=K�

'pGJ?9FAK9LAGFH9J D=�$'.. =L Dp0 (*� <=K HJ=EA=J=L
<=MPA`E=U(9J;@a <=K[F=J?A=KJ=FGMN=D9:D=K9M.9@=D=L=F�>JAIM=
<= Dp*M=KLX\ )A9E=Q =F �

� =L�

� 9 aLaDpG;;9KAGFHGMJD=BMJQ
;@9J?a<p9LLJA:M=J<=KHJAP9MPE=ADD=MJKHJG<MALK=PHGKaK<=J=D=N=J	
=FLJ=�9MLJ=K�

s '=�FGE:J=�Ja<MAL�<=�HJG<MALK�=PHGKaK�>9:JAIMaK�DG;9D=E=FL�

s '=�E9FIM=�<=�vFA�L=;@FAIM=�=L�<p=KL@aLAIM=�<=�;=JL9AFK�KQKL`E=K	

+9JEA�D=K�J=;GEE9F<9LAGFK�<M�BMJQ	�AD�Q�9��

s '= :=KGAF<= KGML=FAJD9- =L� 9vF <= ;GFKGDA<=JD=K9NGAJ
>9AJ=
L=;@FGDG?AIM=�<9FK�D9�KGMK
Ja?AGF�

s '9 Fa;=KKALa<pAFKL9MJ=JMF NaJAL9:D=H9JL=F9JA9L=L MF=:GFF=
;GEHDaE=FL9JALa=FLJ=;@=J;@=MJK	GHaJ9L=MJKa;GFGEAIM=K=L
AFKLALMLAGFK�vF9F;A`J=K�

s '9 Fa;=KKALa<p9;;GJ<=JMF=9LL=FLAGFH9JLA;MDA`J=\ D9L=;@FGDG?A=
<=KHJG<MALK	FGL9EE=FL<9FKD=MJvFALAGF9vF IMpADKKGA=FLHDMK
9LLJ9Q9FLK�

s 'pAFLaJbL<= N=ADD=J\ ;= IM= D=KGHaJ9LAGFK<= LJ9FK>=JL<=
L=;@FGDG?A=>9NGJAK=FLEA=MPDpa;DGKAGF<pMFK9NGAJ
>9AJ=DG;9D<=
E9FA`J=\ ?9J9FLAJMF=E=ADD=MJ=AFK=JLAGFKG;A9D=<= D9vDA`J=<=K
 F-�

Z LJ9N=JK;=LL=Ja;=FL==L<=JFA`J==PHaJA=F;=Na;M=K=J=LJGMN=
HGKa=;GF;J`L=E=FLLGML=D9HJG:DaE9LAIM=<=KG:KL9;D=KIMA>J=AF=FL
FGLJ=�E9J;@=�N=JK�D=�<aN=DGHH=E=FL�

'=K EbE=K ;GFKL9LK9N9A=FLaLa>9ALKDGJK<= D9L=FM=\ �9E9CG
D=K��� �� E9A����	 <=D9IM9LJA`E=JaMFAGF<M�GEALaAFL=J
9>JA;9AF
<= D9�./-� *0� ��GEEAKKAGFK;A=FLAvIM=	L=;@FAIM==L <= D9
-=;@=J;@=<= Dp*0��� )GMK >9AKAGFKG:K=JN=J	<9FKD=<AK;GMJK
<pGMN=JLMJ=	UIMp9HJ`KLJGAK<a;=FFA=K<p=uGJLK<= - =L� <9FKD9
KHa;A9DALa<=K F-	 <=FGE:J=MPD9:GJ9LGAJ=K=LMFALaK<=HJG<M;LAGF
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<=D9KGMK
Ja?AGFGFL;9HAL9DAKa<=K9;IMAKIMpADJ=KL=E9D@=MJ=MK=E=FL
\ N9DGJAK=JKMJD=L=JJ9AF<=K9HHDA;9LAGFK	<= >9_GF\ D=KE=LLJ=9M
K=JNA;=�<=K�HGHMD9LAGFK	�JMJ9D=K�=F�H9JLA;MDA=JX�

)GMK=PHJAEAGFK9MKKA=L<aB\D=KGM@9AL	\ DpAKKM=<=K<a:9LK<=
;=LL=J=F;GFLJ=	Kp9?AKK9FL<=KE9LaJA=DKAEHGJLaKHGMJ<=K9;LAGFK<=
<aN=DGHH=E=FL	FGL9EE=FLD=KaIMAH=E=FLKH@GLGNGDL9eIM=K	IM=D=K
HGMNGAJKHGDALAIM=KHJbL=FLMF=?J9F<=9LL=FLAGF	9MEGE=FL<= D9
Fa?G;A9LAGF�<=�L=DK�HJGB=LK	�\�HJaNGAJ�

s 0F= AEHDA;9LAGF<AJ=;L=<=K;9<J=KKHa;A9DAKaK=L;GEHaL=FLK<9FK
D=K�9;LAGFK�<=�L=JJ9AF�

s '9 J=;@=J;@=KQKLaE9LAIM=<pMFLJ9FK>=JL<=K9NGAJ
>9AJ=L=;@FAIM=
<9FK�D=MJ�EAK=�=F�iMNJ=�

s '9 E9dLJAK=<=KHJG:D`E=K<= E9AFL=F9F;=	NGAJ=<= HJG<M;LAGF
DG;9D=�<=�LGML�GM�H9JLA=�<=K�aIMAH=E=FLK�

�:9.7@>4:9

'= HJaK=FL=PHGKaADDMKLJ=D=>9ALIM= D=KHJG:D`E=K<=- =L�	 <=
K;A=F;=K=LL=;@FAIM=K9AFKAIM=<pAF<MKLJA9DAK9LAGF	IMAKGFL;GFFMK=L
JaH=JLGJAaK<=HMAKHDMKA=MJK9FFa=K9MK=AF<= FGE:J=MP>GJ9	FpGFL
H9KLJGMNa<=JaHGFK=KK9LAK>9AK9FL=K�$DEp=KL<aK9?Ja9:D=	9MEGE=FL
GgBp=FL9E=E9 HaJAG<=<=J=LJ9AL=IMA>9ALKMAL=\ �� 9FK<pAEHDA;9LAGF
<9FK;=KIM=KLAGFKJ=D9LAN=K9MP F-	 <= <=NGAJ	FGFK9FKMF;=JL9AF
HAF;=E=FL<= ;iMJ	 >9AJ=D=;GFKL9L9E=J	 IM= FGMKLGMJFGFK=F
JGF<�'p=PHaJA=F;=<aEG;J9LAIM=Ja;=FL=<9FKFGKH9QK9 <a:GM;@a
KMJD9EAK==FHD9;=<pAFKLALMLAGFK<=?=KLAGF<=DpGJ<J=HGDALAIM=� MF=
+JaKA<=F;=<=D9-aHM:DAIM=	MF=�KK=E:Da=F9LAGF9D==L<=K�GFK=ADK
KHa;A9DAKaK�'=K 9FAE9L=MJK<= ;=KAFKLALMLAGFKKGFL:A=FAFKL9DDaK<9FK
D=MJKHGKALAGFK=LJ=N=F<AIM=FL<=KEGQ=FK9<aIM9LK<p=P=J;A;=<=
D=MJK9;LANALaK9DGJKIM= <9FKD=;9K <= D9J=;GFF9AKK9F;==L<= D9
N9DGJAK9LAGF�<=K�K9NGAJK	�JA=F�Fp=KL�=F;GJ=�HJaNM�

'p9N`F=E=FL <9FK FGLJ==FNAJGFF=E=FL<p�;9<aEA=K <=K
.;A=F;=K=L�GM<p9MLJ=KAFKLALMLAGFKK9N9FL=KF= ;GFKLALM=J9AL
ADH9K	
<pMFHGAFL<= NM=HKQ;@GDG?AIM=	HGMJD9B=MF=KK=9>JA;9AF=	MF=
EGLAN9LAGF	MF=F;GMJ9?=E=FL\ Dp=uGJL<paLM<==L<=J=;@=J;@=��=D9
Ja@9:ADAL=J9ALD=HJ=KLA?=<MK9NGAJLGML=FJ=<GJ9FLD=K:D9KGFK<=;=MP
IMAKpAFN=KLAKK=FL<9FKDp9HHJG>GF<AKK=E=FL<= ;= K9NGAJ9MK=JNA;=<=
D=MJ�;GEEMF9MLa�
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s +JAP�U"MAFF=KK��O9J<K�>GJ�K;A=FLAv;9;@A=N=E=FLX

s �AHDfE= <= D9Ea<9ADD=<pGJ<= Dp*J?9FAK9LAGFEGF<A9D=<= D9
HJGHJAaLa�AFL=DD=;LM=DD=�

�-/:@��:@8:@94�,@�>0=A4.0�/0�7N3@8,94?I

'= ;GE:9L HGDALAIM=<p�:<GM(GMEGMFAF= Kp=KLH9KDAEALa9M
EGMN=E=FL9KKG;A9LA>=KLM<A9FLAF�$D9 J=_M<= Dpa<M;9LAGF<= K=K
H9J=FLK=L<=K9>GJE9LAGF<=MPLJ9ALK>GF<9E=FL9MP<=KGF;9J9;L`J=
IMA>MJ=FLMF=;GFKL9FL=LGML9MDGF?<= K9NA=� D9JA?M=MJ=LD9
EQKLAIM=<MLJ9N9AD�'9 EQKLAIM=<MLJ9N9ADJ=F>=JE9AL;@=RDMA<=MP
9KH=;LK� D=<aH9KK=E=FL<= KGA=LD=LJ9N9AD;GEE= 9;LAGFHGDALAIM=
�$<JAKK9	�
�� �������

�:<GM (GMEGMFAaL9ALMFNAKAGFF9AJ=IMAE=LL9ALK9;Ja9LANALa
9MK=JNA;=<= Dp@ME9FALa	;p=KL
\
<AJ=<= D9>=EE= =L<= Dp@GEE=
D=KHDMKEG<=KL=K�'=K JaKMDL9LK<= K=KJ=;@=J;@=KD=MJKGFL<=KLAFaK	
;GEE= D9EMDLAHDA;9LAGF<=K9HHDA;9LAGFK<GE=KLAIM=KHGJLa=H9JMF
=F?9?=E=FLa;GDG?AIM==LKGM;A=MP<= DMLL=JHGMJD9HJGL=;LAGF<=
Dp=FNAJGFF=E=FL=L ;GFLJ= D9 <aK=JLAv;9LAGF�+@QKA;A=F
AFL=JF9LAGF9D=E=FLJ=KH=;La	ADHJaKA<9=F ���� DpGHLAGF;GFN=JKAGF
L@=JEG<QF9EAIM=<= DpaF=J?A=KGD9AJ=	9M K=AF<= D9;GF>aJ=F;=
K;A=FLAvIM=<= Dp0) .�* AFLALMDa=U'= KGD=AD9M K=JNA;=<=
Dp#ME9FALaX, <=N9FL�<paEAF=FL=K�H=JKGFF9DALaK�

.MJ D=HD9FKG;A9D	�:<GM (GMEGMFAJ=LGMJF9ALJa?MDA`J=E=FL
<9FKKGFNADD9?=HGMJa;@9F?=J9N=;D=KH9QK9FK=LD=K9JLAK9FK	Kp9KK=GAJ
9M :GJ< <M w=MN=)A?=J HGMJ9<EAJ=JD9>9MF==L D9wGJ=�
+J9?E9LAIM==L Ha<9?G?M=	HGMJ>9AJ=HJ=F<J=;GFK;A=F;=\ KGF
=FLGMJ9?=<=D9;GFKGEE9LAGF=P;=KKAN=<=:GAK=L<=K;GFKaIM=F;=K
Fa>9KL=KHGMJDp=FNAJGFF=E=FL	AD9JJAN9ALIMpADK=E=LL=\ ;GEHL=J
H=F<9FLHDMKA=MJK@=MJ=KD=FGE:J= <= ;@9J?=E=FLK<= :GAKIMA
=FLJ9A=FL�<9FK�D9�NADD=t

.MJ D=HD9Fa<M;9LA>	KGFDANJ=H9JM=F ���� KMJD9Fa;=KKALa<=
Ja>GJE=JDpa<M;9LAGF=F �>JAIM==L<= ;@9F?=JD=KQKL`E=AKKM<=
D9;GDGFAK9LAGFJ=KL=AFa?9Da=LLGMBGMJK<p9;LM9DALa�$D;Ja9 9N=;KGF
aHGMK=D='Q;a= &GAJ9	LGMBGMJK=F 9;LANALa	MFDQ;a=<= D9K=;GF<=
;@9F;=HGMJD=KB=MF=K<= >9EADD=EG<=KL=�.GF GMNJ9?="] O5F42E:@?
6? � 7C:BF6	 H9JL9FL<=K KHa;Av;ALaK<= Dpa<M;9LAGFLJ9<ALAGFF=DD=

�+ )%"��" &%+( * %+)
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9>JA;9AF==L<=K:=KGAFKAEE=FK=K<M;GFLAF=FL	J=;GEE9F<= MF=
a<M;9LAGFGMN=JL=HGMJE=LLJ==FHD9;=MFKQKL`E=a<M;9LA>AFFGN9FL
Ja;GF;ADA9FL�LJ9<ALAGF�=L�EG<=JFALa�

$DaL9ALMF EADAL9FLIMA;JGQ9AL\ D9;9H9;ALa=L\ D9?J9F<=MJ
<= Dp@ME9AF�$D9 EADALa<9FKD=KQF<A;9L<=KaLM<A9FLK\ +9JAK<9FK
D=K9FFa=K;AFIM9FL=�$D>9ALH9JLA=<=KAFL=DD=;LM=DK9>JA;9AFKIMAGFL
KGML=FMD9"MAFa=AF<aH=F<9FL=<= .aCGM/GMJa�$D=KL<GF; MF=
v?MJ=�<=�;GE:9L�<=�?9M;@=�HGMJ�DpAF<aH=F<9F;=�<=�Dp�>JAIM=�

�DGJKIMp\<=EMDLAHD=KJ=HJAK=KGFDMAHJGHGK9<=LJ9N9ADD=J<9FK
<=KD9:GJ9LGAJ=KG;;A<=FL9MP	AD9N9AL;@GAKA<=K=JNAJD\GgH=JKGFF=<=
KGFJ9F?F= NGMD9AL9DD=J� Dp�>JAIM=��p=KL<GF; \ H9JLAJ<= Dp�>JAIM=
IMpAD9NGMDM9HHGJL=JK9HA=JJ=\ D9J=;@=J;@=9MK=JNA;=<=Dp@ME9FALa�

Z )A9E=Q	 AD9 HJAK=F ;@9J?= D9 ;GFKLJM;LAGF=L D=
<aN=DGHH=E=FL<= D9B=MF=MFAN=JKALaIMAHGJL=J9KGFFGE =F �����
+9J K=KJ=D9LAGFK	ADvL N=FAJ\ )A9E=Q <paEAF=FLKK9N9FLK
EGF<A9D=E=FLJ=;GFFMK<9FK D= <GE9AF=<= DpaF=J?A=KGD9AJ=	
FGL9EE=FLD=HJG>=KK=MJaEaJAL=9EaJA;9AF%G@F�� �Mx=	 <AJ=;L=MJ
<MD9:GJ9LGAJ=KGD9AJ=<= DpMFAN=JKALa<M2AK;GFKAF	Dp9;9<aEA;A=FF=
JMKK=19D=FLAF9�� �9ME	 ;@=><MD9:GJ9LGAJ=KGD9AJ=<p�KC@9:9<=F
/MJCEaFAKL9F	D=H@QKA;A=F>J9F_9AK!aDAP/JGE:=	 H`J= <M >GMJ
KGD9AJ=<= (GFL 'GMAK=L<p*<=ADDG	=LD=/MJ; �J &M<J=L.=D_MC	
KHa;A9DAKL==F Ka;@9?=KGD9AJ=�/GMK;=KK;A=FLAvIM=K9FAE`J=FL\ K=K
;fLaK MF9L=DA=J<= Jaw=PAGFKMJD=KH=JKH=;LAN=K<MKGD9AJ=9vF <=
K=FKA:ADAK=J<p9MLJ=KK;A=FLAvIM=K9>JA;9AFKAFNALaK\ )A9E=Q =F ;=LL=
G;;9KAGF=LKMK;AL=JDpAFLaJbLIM9FL9M<aHDGA=E=FL<= ;=LL=vDA`J=
L=;@FGDG?AIM=�9M�K=JNA;=�<M�<aN=DGHH=E=FL�<=�FGLJ=�Ja?AGF�

$DaL9ALH=JKM9<aIM=	 ;GFLJ9AJ=E=FL9M H@GLGNGDL9eIM=	D9
;GF;=FLJ9LAGFKGD9AJ=9DD9ALH=JE=LLJ=<= HJG<MAJ=<= DpaF=J?A==F
?J9F<=IM9FLALa�.=KJ=;@=J;@=KKGFL\ DpGJA?AF=<=KAEE=FK=K>=JE=K
<= HJG<M;LAGF<paF=J?A=aD=;LJG
KGD9AJ=IMA GFL aLa Ja9DAKa=K=L
AEHD9FLa=K9MP[L9LK
0FAK=L=F  KH9?F=	=LIMA;GEE=F;=FL \ K=
<aN=DGHH=J�9ADD=MJK�<9FK�D=�EGF<=�9MBGMJ<p@MA�

'=K HJAF;AH9MPKGM;AK<p�:<GM(GMEGMFA>MJ=FLDpa<M;9LAGF=L
Dp=FNAJGFF=E=FL�'9 KGA><=LJ9FKE=LLJ=D=;GF<MAKAL\ NMD?9JAK=J=L\
<AuMK=JD=KJaKMDL9LK<= K=KJ=;@=J;@=K\ Dp=FK=E:D=<= Dp@ME9FALa	<M
H9QK9F\ Dp9JLAK9F	<=D9EaF9?`J=9MDQ;a=F�Z HJGHGK<MHJG:D`E=DAa
\ Dp=FK=A?F=E=FL<=KD9F?M=K	�:<GM (GMEGMFAKGMDA?F=<9FKKGF
GMNJ9?="] O5F42E:@?�6?��7C:BF6IM=��
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6t7 K9;GEHD=PALa<a;GMD=<M;9J9;L`J=9JLAv;A=D<=K>JGFLA`J=K<=K
[L9LK9>JA;9AFK9;LM=DK��M >9AL<M <a;GMH9?=9J:ALJ9AJ=<M ;GFLAF=FL
9>JA;9AF=FLJ=D=KHMAKK9F;=KAEHaJA9DAKL=K��F?D=L=JJ=	�DD=E9?F=	
!J9F;=	 +GJLM?9D	 KH9?F=	$L9DA=	�=D?AIM=�	IMA9 HJa;a<aD9;GFIMbL=
=LD9<GEAF9LAGF;GDGFA9D=	D=K/=JJALGAJ=K;GDGFAKaKH9J;=K<AuaJ=FL=K
HMAKK9F;=KF=;GJJ=KHGF<=FL\ 9M;MF=MFALaDAF?MAKLAIM=��=LL=KALM9LAGF
9 =F;GJ=aLa9??J9Na=<9FK:A=F <=K;9K H9JD=<a;GMH9?=MDLaJA=MJ
=u=;LMaH9J;@9IM=HMAKK9F;=AEHaJA9DAKL=HGMJD=K:=KGAFK<=D9;GF<MAL=
<=D9<GEAF9LAGFHGDALAIM==L<=Dp=PHDGAL9LAGFa;GFGEAIM=�'=K [L9LK<=
Dp�>JAIM=)GAJ=;GFL=EHGJ9AF=	FaKKMJ;=LL=:9K=	GFL<GF; \ >9AJ=>9;=
\ <=KHJG:D`E=KDAF?MAKLAIM=KIMAGFL?aFaJ9D=E=FLaLa9??J9NaK<M>9AL
<=D9HGDALAIM=<Md:G:D6CA@FCCT8?6C	 <=DpaLGMu=E=FLKQKLaE9LAIM=<=K
D9F?M=K�9>JA;9AF=Kt�(GMEGMFA	����� �������

'=K 9MLJ=KHJG:D`E=KDAaK\ Dp=FK=A?F=E=FL<=KD9F?M=K9>JA;9AF=K
9:GJ<a H9J�:<GM (GMEGMFA;GF;=JF=FLD=KHM:DA;9LAGFK=L D=K
<AN=JK=Ka<ALAGFK=F DA=F9N=; DpaD9:GJ9LAGF<=K HJG?J9EE=K=L
E9FM=DKK;GD9AJ=K�$D;GFKA<`J=IMpMF=>GAKKMJEGFLaKD=KHJG:D`E=K
=L<Ax;MDLaKDAaK9MPD9F?M=K	FGL9EE=FL9MFAN=9MEaL@G<GDG?AIM=	
K=HGK=FL<p9MLJ=KHJG:D`E=K	9MHJ=EA=JJ9F?<=KIM=DKDpaD9:GJ9LAGF
<=KHJG?J9EE=K;GEHD=LK<= Dp=FK=A?F=E=FL\ LGMKD=KFAN=9MP	=L
Dp=P9E=F=L D9KGDMLAGF<=K HJG:D`E=KHa<9?G?AIM=KHGKaKH9J
DpMLADAK9LAGF<=KD9F?M=K9>JA;9AF=K� aD9J?AKK=E=FL<M NG;9:MD9AJ=
J=D9LA>\ ;=JL9AF=K<AK;AHDAF=K	Ja<9;LAGF<=E9FM=DK=L<=HM:DA;9LAGFK
<AN=JK=K\ DpMK9?=<= Dp9DH@9:aLAK9LAGF	<= Dp=FK=A?F=E=FL	<= D9
NMD?9JAK9LAGF�K;A=FLAvIM=�=L�L=;@FAIM=	�=L;���(GMEGMFA	������������

$DF= Kp9?ALD\IM= IM=DIM=K9KH=;LKDAaK9M?J9F<HJGB=La<M;9LA>
=F �>JAIM=<p�:<GM (GMEGMFA��MBGMJ<p@MA	D9DGA<pGJA=FL9LAGF
<M KQKL`E=a<M;9LA>FA?aJA=FF=�'*. )� AFALAa=H9JKGFaHGMK=	
E9<9E= (GMEGMFA�eKK9L9	DGJKIMp=DD=>MLEAFAKLJ=<= Dp[<M;9LAGF
F9LAGF9D==F ���� J=HJ=F<D=vD ;GF<M;L=MJ<= K9 H=JKH=;LAN=�
9;;M=ADDAJ\ Dpa;GD=LGML=K=LLGMK	=F>9FLK@9F<A;9HaK;GEE= D=K9MLJ=K	
=L >9AJ=<= D9HD9;=9MP;fLaK <= Dp=FK=A?F=E=FL9;9<aEAIM=\
Dp9HHJ=FLAKK9?==L \ Dp9;IMAKALAGF<= K9NGAJH9JDp=PHaJA=F;=	H9JD9
HJ9LAIM=�

$0.30=.30>�,;;74<@I0> ��70>�=I,74>,?4:9>

�M KGJLAJ<M HJ=EA=J�GF?J`K EGF<A9DKMJDpaF=J?A=KGD9AJ=
GJ?9FAKa\ -GE= =F 9GhL����	 D=)A?=J	 LGML;GEE= ;=JL9AFKH9QK
<=D9KGMK
Ja?AGF	Kp=KL=F?9?a<9FKD9J=;@=J;@==LD=<aN=DGHH=E=FL

�+ )%"��" &%+( * %+)
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GJA=FLaKN=JKDpaF=J?A=KGD9AJ=�Z ;=L=u=L	MF=AFKLALMLAGF>ML;Jaa=	=F
����	 KGMKD9<aFGEAF9LAGF<=U*x;= F9LAGF9D<=DpaF=J?A=KGD9AJ=X
�*) -.*'�� �EGJ;aK <9FKD=;9<J= <pMF=EG<=KL==FLJ=HJAK=<=
- =L� =L<= HJG<M;LAGF	9N=; D=KEGQ=FKDAEALaK<= DpaHGIM=	D=K
HJ=EA=JK=uGJLK<= HJG<M;LAGF<= KQKL`E=K>GF;LAGFF9FL\ DpaF=J?A=
KGD9AJ=>MJ=FLJa9DAKaKKGMKD9;GF<MAL=<= DpAF?aFA=MJE9JLAFAIM9AK
�=JF9J< �9R9:9K	 \ H9JLAJ<= E9LaJA9MPDG;9MP<= Ja;MHaJ9LAGF	D=
KGM;A�aL9FL�<=�EAFAEAK=J�D=K�;GhLK�

 F ����	 D=+J �:<GM (GMEGMFA>MLFGEEa \ KGFLGMJ
<AJ=;L=MJ<= Dp*) -.*'� �aB\ ;GFFMH9JK=KLJ9N9MPKMJD9K;`F=
AFL=JF9LAGF9D=	AD9HHGJL9MFKGMy=FGMN=9M\ DpAFKLALMLAGF\ LJ9N=JK
K=KLJ9N9MPKMJD9;GFN=JKAGFL@=JEG<QF9EAIM=<= DpaF=J?A=KGD9AJ=�
'p*) -.*' =KL<=N=FM==F ���� D=�=FLJ= )9LAGF9D<p[F=J?A=
KGD9AJ=��) .�� '= �=FLJ= ;GF_GAL=LH=J>=;LAGFF=<=KHJG;a<aK=L
<=KE9;@AF=KIMA>GF;LAGFF=FL\ DpaF=J?A=KGD9AJ=GM9MLJ=KaF=J?A=K
J=FGMN=D9:D=K�/GMKD=KLJ9N9MPK=FGMJJAKK=FL<= DpiMNJ==FLJ=HJAK=
H9JD=+J �:<GM (GMEGMFA=LKGFaIMAH==FLJ=D=K9FFa=K�
 =L�
	
=L�D9�HGMJKMAN=FL�

1AKAGFF9AJ==LH@QKA;A=FH9KKAGFFa	�:<GM (GMEGMFAFp9=M<=
;=KK=<pAE9?AF=J=L<paD9:GJ=J<=KHJGLGLQH=K	\ Dpa;@=DD=L9FL?aFaJ9D=
IM= <GE=KLAIM=	:9KaKKMJDpaF=J?A=KGD9AJ=�1AF?L9FK<MJ9FL	AD
<A9DG?M99N=;D=K;@=J;@=MJK<MEGF<==FLA=J	>9AK9FL<M)A?=J MF
H9QKHAGFFA=J<9FKD=<GE9AF=<= DpaF=J?A=KGD9AJ=��HJ`K D=K+D9FK
<p9BMKL=E=FLKKLJM;LMJ=DKIMAGFL;GFLJ9AFLD=)A?=J \ <AEAFM=JK=K
9E:ALAGFK=FE9LA`J=<=J=;@=J;@=K;A=FLAvIM=9HHDAIMa=	v<`D=K\ D9
<=NAK=<= D=MJE9dLJ=U�AE= �(�	 .GMuJ=�.�	 +GL9KK=�&*#� X	 D=
+J (GMEGMFA=LKGFaIMAH=;GF_MJ=FL=L>9:JAIM`J=FLD=KH9FF=9MP
KGD9AJ=KHGMN9FL;@9Mu=JD=?9RHGMJDp9DAE=FL=J��p=KL;=LL=HGEH=
IMA>MLAFKL9DDa==F���� \ �GKK=Q
�9F?GM	;= H=LALNADD9?=\ IM=DIM=K
=F;9:DMJ=K�<=�)A9E=Q�

�GF>JGFLGFKK9H=FKa=\ D9Ja9DALa<p9MBGMJ<p@MA=L9M:=KGAF
;JM=D<= <aN=DGHH=E=FL�Z IM=DIM=KJ9J=K=P;=HLAGFKHJ`K	 D=K
E9;@AF=KAE9?AFa=K=L;GFKLJMAL=KH9JD=HJG>=KK=MJ(GMEGMFA=LKGF
aIMAH=KGFLJ=EAKa=K<9FK<=K@9F?9JK��=JL9AF=K<=K;GEHaL=F;=K
9;IMAK=K\ DpaHGIM=FpGFLH9KaLaLJ9FKEAK=K��MBGMJ<p@MA	<9FKD=
NADD9?=GgGFAFKL9DD9D9HJ=EA`J=HGEH=KGD9AJ=L@=JEG<QF9EAIM=	D=K
>=EE=KHMAK=FL\ FGMN=9MDp=9M\ D9E9AF��GEE= Dp9<AL\ ;=La?9J<
D=Ja9DAK9L=MJ(9D9E .9?MAJGM� U%=N=MP>9AJ=MFvDE =F >GJE=<=
IM=KLAGFIMAHGAFL==LAFL=JJG?=;=LAF9<EAKKA:D=J=;MD�(9AKB=N=MP
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9MKKAMFvDE=F>GJE=<p=KHGAJ	IMAK=>9KK=Dpa;@G<M;GE:9L <=;=LL=
FGMN=DD=?aFaJ9LAGF<=;@=J;@=MJK=L<p=FLJ=HJ=F=MJKFA?aJA=FK9NA<=K
<=HJGHGK=J9MEGF<=<=KHAKL=K<=HJG?J`K�+GMJIM=Dp�>JAIM=KGAL\
FGMN=9M�9M�J=F<=R
NGMK�<M�<GFF=J�=L�<M�J=;=NGAJX�

� 0�?=, A,47�0?�7N092,20809? ��=IP0B4:9>�0?�?I8:429,20>

$D=KLHGKKA:D=<p9HHJG;@=JMFH=MEA=MPD9H=JKGFF9DALa<p�:<GM
(GMEGMFA\ LJ9N=JK;=MP IMA DpGFL;GFFMGMGFLJ=;GFFMKGF
AFwM=F;=��9FK D=DANJ=�?G6?E6FCD6E�TC@D$ @:CD	 D=�9F9<A=F+9MD!�
�JGOF E=FLAGFF=U;GE:A=F(GMEGMFA9aLaMFAF>9LA?9:D=EADAL9FL
9FLA;GDGFA9DAKL==L H9F9>JA;9FAKL=	=F EbE= L=EHKIMpMF@GEE=
<pMF=?J9F<=KAEHDA;ALa	<pMF=LGL9D=>J9F;@AK==LLJ`K=PA?=9FLNAK
\

NAK�<=�K=K�;GDD`?M=K�=L�aD`N=KtX��+9MD�!���JGOF	��
����

'= Ja9DAK9L=MJ(9D9E .9?MAJGMLaEGA?F=HGMJK9 H9JL
9MBGMJ<p@MA=F;GJ=<pMF=AFwM=F;=LJ9FK?aFaJ9LAGFF=DD=<p�:<GM
(GMEGMFA�

%=MF=aD`N=9M;GDD`?=	Bp9N9AK<a;GMN=JL%GK=H@&A
5=J:G\ LJ9N=JK
E=K;GMJK<p@AKLGAJ=�%=Dp9N9AKLGML<= KMAL=;GFKA<aJa;GEE= MFLJ`K
?J9F< AFL=DD=;LM=D9>JA;9AF�+DMKL9J<	Bp9N9AK<a;GMN=JL\ LJ9N=JKE=K
D=;LMJ=KLGML=D9 K9?9;ALa<= K=KJaw=PAGFKKMJD9 IM=KLAGF<M
<aN=DGHH=E=FL=F�>JAIM=�+MAKMFBGMJ	B=KMAKLGE:a KMJ;=LL=HJa>9;=
IM= &A
5=J:G 9N9AL>9AL=HGMJD=DANJ=" ]O5F42E:@?6? � 7C:BF6<pMF
;GEH9LJAGL=FA?aJA=F	<GFLD=FGE FGMK=KL>9EADA=JH9J;= IMpAD=KL
KAEHD=E=FL;=DMA<=FGLJ=HJ=EA`J=0FAN=JKALa�*F 9 LGMKGMe
<AJ=IMpAD
9 LJ9N9ADDaKMJDpaF=J?A=KGD9AJ=9M)A?=Jt �= EGFKA=MJ	;paL9AL�:<GM
(GMEGMFA�� L�D9�HJa>9;=�IM=�Bp9A�;ALa=�HDMK�@9ML�=KL�D9�KMAN9FL=�

�35@F #@F>@F?:TE2:E=]F?56 46DA2EC:@E6D9@CDA2:CBF:�A=24TDP =2
492C?:SC656DE6>AD�2G2:6?EDJ?E9TE:DT6?6FI�>U>6D=6>6:==6FC56?@EC6A2DDT
6E=6A=FDC2c?T 56=2D4:6?464@?E6>A@C2:?6	� @?bF6?E56DDF44F=6?46DG6?F6D
5]:4:6E5]2:==6FCD�:=TE2:E5646D7CF:ED>6CG6:==6FI5FE6CC@:C:?56>?6D56E@FE6
A@==FE:@?�3:6?BF]2J2?E244F>F=TE@FD=6DECTD@CD56DBFUE6D:?E6==64EF6==6D=6D
A=FD2G2?4T6D6E=6DA=FD6I@E:BF6D	"6 D6?E:>6?E5]2AA2CE6?2?465@?E:=5:D2:E
BF6=]T5F42E:@?56G2:EUEC6 8T?TC2EC:46�:==]2G2:ECT2=:DT6EA@CETP F? ?:G62F
AC@5:8:6FI	

%p9A=MLGML<=KMAL=DpAEHJ=KKAGFHGMJMF=FGMN=DD=>GAKIM= B=N=F9AK
<= <a;GMNJAJMF=?J9F<=9JF9IM=<GFLE=K;GF?aF`J=K=LEGAaLAGFK
NA;LAE=K�)GMKA?FGJGFKFGLJ=HJGHJ=@AKLGAJ==LD=EGF<=F= ;GFF9dL
H9KFGLJ=@AKLGAJ=	IMAHGMJJ9ALL9FLDMA9HHGJL=J��`K DGJK	Kp=KL;Jaa=
=FEGAMF==FNA=<=<a;GMNJAJIMAaL9ALJa=DD=E=FL�:<GM (GMEGMFA	
9M
<=D\<= D9;9JA;9LMJ=IM= D9>GDD=JME=MJIM= )A9E=Q NGMD9AL:A=F

�+ )%"��" &%+( * %+)
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=F <GFF=J	MF;@=J;@=MJ>GM<= D9:GJ9LGAJ=	9D;GGDAIM==L<GFLD9K=MD=
:J9NGMJ=aL9ALD=>9ALIMpADHGMN9AL<AJ=FGF \ FGLJ=;J9AFLEADAL9AJ=

HJaKA<=FL�D=�?aFaJ9D�&GMFL;@a�<=K�9FFa=K�
� X

 F 9N9F;=KMJKGFL=EHK	�:<GM (GMEGMFAaL9ALDpMF<= ;=K
@GEE=KAF;GEHJAK<= D=MJKG;AaLa��= ?=FJ= <= H=JKGFF=KIM=
Dp@AKLGAJ=HGMKK=\ D9Ja:=DDAGF;GFLJ=;=JL9AFKHJAF;AH=KHJaaL9:DAK�
(9AK ;p=KL9MKKAAEHGJL9FL<= J=F<J=@GEE9?=\ ;=MP IMADpGFL
;GEHJAK=LIMADpGFL9;;GEH9?Fa<9FKK9IMbL=	E9D?JaKGF=PA?=F;=
IMAKGMN=FL9 aLaK9FKDAEAL=K��:<GM (GMEGMFAaL9ALMF=H=JKGFF=
;GEHD=P=	EADAL9FL<=?9M;@=	K;A=FLAvIM=AFFGN9L=MJ=LHJAF;=9F;Ja
<9FKK9LJ9<ALAGF��p=KLH=ML
bLJ=D\MF=?J9F<=D=_GF<= <AN=JKALa\
DpAFLaJA=MJ�<pMF�EbE=�=KHJAL�

'= KGMN=FAJIMAJ=NA=FL<9FKLGMKD=KLaEGA?F9?=K=KL;=DMA<pMF
:GMJJ=9M<= LJ9N9AD�&@9DADGM.9DD	;ALaH9J&AE:9 $<JAKK9	aNGIM=
UMFEG<`D=<=JA?M=MJHGMJD9B=MF=KK==KLM<A9FLAF=tX�.9DD	���� �
�
�� +GMJADDMKLJ=JK=KHJGHGK	AD<GFF=;=LL=9F=;<GL=<= Dp9<EAKKAGF
<p�:<GM(GMEGMFA\ Dp9?Ja?9LAGF� U,M9F< ADH9KK9Dp9?Ja?9LAGF	AD
Dp9N9ALJaMKKA=	=L:A=F	E9AKADFpaL9ALH9K;GFL=FLH9J;=IMpADFpaL9AL
H9KH9JEAD=KHJ=EA=JK� L ;p=KLDMAIMAEp9J9;GFLa_9�$DN9NGAJKGF
HJG>=KK=MJIMADMA<ALIM=_9Kp=KL:A=FH9KKa	q%=KMAK:A=F@=MJ=MPHGMJ
NGMK	NGMK9N=RG:L=FMDp9?Ja?9LAGF	NGMKK9N=R	;p=KLMF=9?Ja?9LAGF
LJ`K<Ax;AD=	Dp9?Ja?9LAGF<= H@QKAIM=�'=K E9L@aE9LA;A=FKJ=KL=FL
<9FKD=<GE9AF=<= D9H=FKa==LADKH=MN=FLKHa;MD=J�'= H@QKA;A=F
<GAL>9AJ=D=K<=MP� AD>9MLIMpADKGALMFKHa;MD9L=MJAFL=DD=;LM=D=L=F
EbE= L=EHKMFHJ9LA;A=F��p=KLHGMJIMGADp9?Ja?9LAGF<= H@QKAIM=
=KL<Ax;AD=r� �DGJK�:<GM (GMEGMFALGMBGMJK?JG?FGF<ALIMpAD
9MJ9ALIM9F< EbE= 9AEa9NGAJMF J9F? AFLaJ=KK9FL�'= HJG>=KK=MJ
DMAJaHGF<� q1GMKN=F=R<p�>JAIM=�1GMKbL=KKAPA`E=9HJ`KD=K
FGJE9DA=FK�1GMKK9N=R	ADQ9 :=9M;GMH<= !J9F_9AKIMA9AE=J9A=FL
bLJ=\ NGLJ=HD9;=�r �p=KLNJ9AIMpADFpaL9ALH9KLJ`K;GFL=FLH9J;=IMpAD
K9N9ALIMpAD9N9ALLJ9N9ADDaHDMKIM= _9t �paL9ALMFJ9F?@GFGJ9:D=	
E9AKHGMJ(GMEGMFA	KAPA`E=9HJ`KD=KFGJE9DA=FKtX�.9DD	���� �
�

����

�:<GM (GMEGMFAaL9ALMFE9FA9IM=<MLJ9N9AD:A=F>9AL<9FK
LGMKD=K9KH=;LK<=K9NA=� aLM<A9FL	EADAL9FL<MEGMN=E=FLKQF<A;9D	
E=E:J= >GF<9L=MJ<= D9 ! �)!	 EADAL9FLHGDALAIM=�E=E:J=
>GF<9L=MJ<M+9JLA9>JA;9AFHGMJDpAF<aH=F<9F;=GM+�$�	 =FK=A?F9FL
=L ;@=J;@=MJ�$<JAKK9	�
�� � ����� �paL9ALMF HMJAKL=<9FK D9
;GF;=HLAGF=L<9FK;= IMpAD>9AK9AL	E9D?JaD=K9HH9J=F;=K��= ;fLa
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HMJAKL=<= (GMEGMFA	D=K?=FKF= D=;GFF9AKK9A=FLH9K	=LHGMJL9FL
;paL9AL�K9�NA=�;GFKL9FL=��.9DD	���� ������

�:<GM (GMEGMFAKp=KLLGMBGMJK>9ALJ=E9JIM=J H9J KGF
=F?9?=E=FLLGL9D=L<aKAFLaJ=KKa��=LL= LaF9;ALa9 aLaH=JE9F=FL=
BMKIMp\D9vF <=K9NA=��9FK MF==FLJ=NM=9;;GJ<a=9MBGMJF9D�:?8@
=F ����	 GFDMA9 <=E9F<a<=>GJEMD=JMFNiM =LADJaHGF<AL=F ;=K
L=JE=K� U,M= D=KB=MF=K�>JA;9AFKLJ9N9ADD=FLHGMJD=MJH9QK�,MpADK
Fp9LL=F<=FL�H9K�<p9NGAJ�<=K�Ja;GEH=FK=KX��.) �.	 ���� ������

�p=KL\ ;= FAN=9MIMpAFL=JNA=FF=FLD=;@=J;@=MJ<aKAFLaJ=KKa=L
D=H9LJAGL=AFLJ9FKA?=9FL��9;@AJ�LLGME9F9 >9ALD9EbE= J=E9JIM=
�$<JAKK9	�
�� � ����� $DQ9N9ALMF=A<a=;GFKL9FL=;@=R(GMEGMFA	
MFHJAF;AH=	;paL9ALDpAFLaJbLH9JLA;MDA=JIMpAD9N9ALHGMJD=LJ9N9ADIMA
K=E:D9ALbLJ=K9N9D=MJKMHJbE=t +GMJDMA	D=K�>JA;9AFK<=N9A=FL
9N9FLLGML>9AJ=D9HJ=MN=<=D=MJ;GEHaL=F;=	<=D=MJ;9H9;ALa\ a?9D=J
=LEbE= <aH9KK=JD=K MJGHa=FKt�=LL=N9DGJAK9LAGF<MLJ9N9ADaL9AL
MF=<GFFa=H=JE9F=FL=;@=RDMA=LAD=PA?=9ALH=ML
bLJ=LJGH<=K
9MLJ=K��.) �.	����� ����
�
��

+GMJ;GEHJ=F<J=;=LL=<AE=FKAGFEQKLAIM=<M LJ9N9AD<M
H=JKGFF9?=	AD>9MLJ=EGFL=J9MPDMLL=KIMpAD9E=Fa=K<9FKD=;GFL=PL=
;GDGFA9D��aB\	 \ ;=LL=aHGIM=	AD;GFKA<aJ9ALUD=LJ9N9AD;GEE= MF=
9;LAGFaEAF=EE=FLHGDALAIM=X� $DDp9ADDMKLJa=F <=N=F9FL=F ����
D=HJ=EA=J9?Ja?a<= K;A=F;=KH@QKAIM=K<= Dp�>JAIM=>J9F;GH@GF=
U9M EGE=FL Gg D= )GAJ <9FK FGE:J= <p=KHJALKH9KK9ALHGMJ
;GF?aFAL9D=E=FLAF9HL=9MPE9L@aE9LAIM=K=L 9MPH@QKAIM=K�$D
<=NAFLMFEQL@=NAN9FL	<=KLJM;L=MJ<pMFEQL@=G:K;MJ9FLAKL=X�&A

5=J:G	 ���� ����	�;ALa�H9J�$<JAKK9	�
�� �������

/GML=K9NA=	AD9 ;GE:9LLMD=KKGDMLAGFK<=>9;ADALa��p=KLD9J9AKGF
HGMJD9IM=DD=AD9 =MMFH9J;GMJKK;GD9AJ=>MD?MJ9FL<=HMAKDp[;GD=
HJAE9AJ=KMHaJA=MJ=<= )A9E=Q BMKIMp\Dp0FAN=JKALa<= +9JAK	H9J;=
IM= <aEQKLAv=JD=K;9H9;ALaK<=K�>JA;9AFKaL9ALHGMJDMAD9HJ=EA`J=
;@GK=\ >9AJ=HGMJJ=<GFF=J\ Dp�>JAIM=K9<A?FALa=LD=J=KH=;LIMp=DD=
EaJAL=�$D9 J=D=Na;= <av ?J];= 9MLJ9N9ADH9JD=IM=DAD9 HJGMNa9M
;GDGFAK9L=MJIM= D=)GAJaL9ALAFL=DD=;LM=DD=E=FL;9H9:D=<p9;;a<=J\
;= FAN=9M<= >GJE9LAGF=LIMpADHGMN9ALK=DA:aJ=J<M;GEHD=P==L<M
EaHJAK�AFL=DD=;LM=D�<9FK�D=KIM=DK�D=�KQKL`E=�;GDGFA9D�D=�;GFvF9AL�

�:9.7@>4:9

'= +J �:<GM (GMEGMFA9 ;GFLJA:MaL9FLH9JK=Ka;JALKKMJ

�+ )%"��" &%+( * %+)
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Dpa<M;9LAGFIM= H9JK=KJ=;@=J;@=KK;A=FLAvIM=K\ J=F<J=HDMKHGKALAN=
D9�NA=�

�HJ`K KGF<a;`K =F ����	 K=K;GDD`?M=K=L9EAKGFL;Jaa MF=
>GF<9LAGFHGMJAEEGJL9DAK=J=LHaJ=FFAK=JK9NAKAGF<= D9K;A=F;=	<=
Dpa<M;9LAGF	=L=F;GMJ9?=JD9J=;@=J;@=KMJD=KaF=J?A=KJ=FGMN=D9:D=K�

�@9IM=9FFa=	;=LL=>GF<9LAGF	<GFLD=HJAF;AH9D9FAE9L=MJ=KL
�D:=JL 2JA?@L	GJ?9FAK=MF=E9FA>=KL9LAGFHM:DAIM=HGMJ>bL=JD9
K;A=F;=��p=KLMF=BGMJFa=<= Ja;Ja9LAGFBM:AD9LGAJ=Gg D=KaD`N=K
H=MN=FLNAKAL=JD=KKL9F<K;GFK9;JaK\ DpaF=J?A=KGD9AJ==LHGK=J<=K
IM=KLAGFK�$DKH=MN=FLLGM;@=J	Kp=KK9Q=J\ <=K=PHaJA=F;=KL=DD=KIM=
>9AJ=�>GF;LAGFF=J�MF=�H=LAL=�HGEH=�KGD9AJ=�

$I1I=09.0>

(GMEGMFA	���	������� "]O5F42E:@?�6?��7C:BF6	�+9JAK	�(9KH=JG	��

H�
(GMEGMFA	��	 ������ '9 ;GF>aJ=F;=<= )9AJG:AKMJDpa<M;9LAGF

K;A=FLAvIM==LL=;@FAIM=<9FKK=KJ9HHGJLK9N=;D=<aN=DGHH=E=FL
=F��>JAIM=	&CTD6?46�6?��7C:42:?6	�FV��	�H� ���
����

(GMEGMFA	��	 ������ U�DDG;MLAGFHJGFGF;a=\ DpG;;9KAGF<= D9
HJaK=FL9LAGFGx;A=DD=<M <AHDfE==L <= D9Ea<9ADD=<pGJH9J
Dp*J?9FAK9LAGF�EGF<A9D=�<=�D9�HJGHJAaLa�AFL=DD=;LM=DD=X�

�E9<GM	 ��.�	 ��

�� "6 CY=656=28T?TC2E:@?492C?:SC6 @F6DE�27C:42:?6�
�?5TA6?52?46�6E�5TG6=@AA6>6?E	�+9JAK	�'p#9JE9LL9F	�H����
����

$<JAKK9	&�	 ��
��� �:<GM (GMEGMFA�AGuG� D=KHJ=EA=JKH9K<pMF
AFL=DD=;LM=D9>JA;9AF	<9FK$ :86C�"6D:?E6==64EF6=D�=]OE2E6E=2)@4:TET	
�*� .-$�	�H� �
�
�����

&=AL9	(�#�	 ��

�� d@DD:6C5@4F>6?E2:C6 DFC=6 AC@76DD6FC�35@F
#@F>@F?:	 (9KL=J� =F K;A=F;=K<= DpAF>GJE9LAGF<G;ME=FL9AJ=	
 ���	�0���	��
 H9?=K�

+9MD!� �JGOF	 ��
��� �?G6?E6FCD6E9TC@D?@:CD	 [<ALAGFK� ;GFLAF=FLK	
.9AFL�'aGF9J<�

 ?EB>1EH

�:?8@FV����<=�BMAF�����	�H� ��
���
%�*�FV�
�<M��� E9A������
%�*�FV���<M��� BMAF��

��
%�*�FV���<M��� BMAF������
%�*�FV���<M��� K=HL=E:J=������
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"]OEF5:2?E�5]�7C:BF6�$@:C6KaJA=�FV��
G;LG:J=�����	�H� �
��
)296=FV�����<M��
 E9A�����	�H� ��
)296=FV�

��<M�� BMAF������
)296=FV�����<M�� 9NJAD������
)296=FV�����<M�� 9NJAD�<=������
)296=FV��
��<M��� 9NJAD������
)6652FV��	�E9A��

��

�+ )%"��" &%+( * %+)
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Ë propos de la maison d'Ždition

'=K [<ALAGFKK;A=F;==L :A=F ;GEEMF KGFLMF= :J9F;@= <=
Dp�KKG;A9LAGFK;A=F;==L:A=F;GEEMF ��.���	 MFGJ?9FAKE=K9FK:ML
DM;J9LA>�=FJ=?AKLJa�9M�,Ma:=;�=F�BMADD=L��
���

�N�>>:.4,?4:9�>.409.0�0?�-409�.:88@9

'p�.�� 9 ;GEE= EAKKAGF<= KLAEMD=JD9NA?AD9F;==LDp9;LAGF
HGMJMF=K;A=F;=GMN=JL=9MK=JNA;=<M:A=F;GEEMF� Z ;=LL=vF	 =DD=
Kp=EHDGA=�\�

s �a>=F<J==LHJGEGMNGAJMF=NAKAGF<=KK;A=F;=K9MK=JNA;=<M:A=F
;GEEMF�

s �GDDA?=J	9F9DQK=J	HJG<MAJ==L <AuMK=J<= DpAF>GJE9LAGFKMJD9
K;A=F;=�=L�KMJ�K=K�J9HHGJLK�9N=;�D9�KG;AaLa�

s .GML=FAJ	HJGEGMNGAJGM GJ?9FAK=J<=K =PHaJA=F;=K<=
<aEG;J9LAK9LAGF�<=K�K;A=F;=K�

s *J?9FAK=J<=K=PHaJA=F;=K<=<a:9LHM:DA;KMJ<AN=JK=K>9;=LL=K<=K
K;A=F;=K�

s (=LLJ= =F HD9;=<=K=PHaJA=F;=K<= J=F;GFLJ==FLJ=D=EGF<=
K;A=FLAvIM==L<p9MLJ=KKH@`J=KKG;A9D=K�=P� D=EADA=M9JLAKLAIM=	D=
EADA=M�HGDALAIM=	�=L;���

s *uJAJ MFK=JNA;=<pGJA=FL9LAGF<=K?JGMH=K<=D9KG;AaLa;ANAD=<9FK
D=�EGF<=�MFAN=JKAL9AJ=�

s *uJAJ	 KGMKJaK=JN=<= D9'GA KMJDp=FK=A?F=E=FLHJANa�'� -� ,�	
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;�  
���� =L<= K=KJ`?D=E=FLK	<=K>GJE9LAGFKKMJD9J=KHGFK9:ADALa
KG;A9D=	�D9�K;A=F;=�9N=;�D=K�;ALGQ=FK�=L�DpaL@AIM=�<=K�K;A=F;=K�

.MJKGFKAL=2=: K=LJGMN=FL<= FGE:J=MK=KAF>GJE9LAGFKKMJ
K=K9;LANALaK=LK=KHM:DA;9LAGFK�$D=KLHGKKA:D=<= <=N=FAJE=E:J= <=
Dp�KKG;A9LAGF�K;A=F;=�=L�:A=F�;GEEMF�=F�H9Q9FL�MF�L9JA>�EG<=KL=�

+GMJHDMK<pAF>GJE9LAGF	a;JAJ=\ AF>G�K;A=F;==L:A=F;GEEMF�GJ?	
Kp9:GFF=J\ KGF;GEHL=/OALL=J�.;A=F;=�A=F�GEE GM\ K9H9?=
!9;=:GGC��@LLHK���OOO�>9;=:GGC�;GE�K;A=F;==L:A=F;GEEMF

� 0>�F/4?4:9>�>.409.0�0?�-409�.:88@9

Un projet Ždito rial novateur dont les principales valeurs
sont :

s D9�HM:DA;9LAGF�FMEaJAIM=�=F�DA:J=�9;;`K	�=F�HDMK�<=K�9MLJ=K�>GJE9LK

s D9�HDMJA<AK;AHDAF9JALa	�<9FK�D9�E=KMJ=�<M�HGKKA:D=

s D=HDMJADAF?MAKE=IMA=F;GMJ9?=\ HM:DA=J=F HDMKA=MJKD9F?M=K	
FGL9EE=FL<9FK<=KD9F?M=KF9LAGF9D=K9>JA;9AF=KGM=F;JaGD=	=F
HDMK�<M�>J9F_9AK

s DpAFL=JF9LAGF9DAK9LAGF	IMA;GF<MAL\ NGMDGAJJ9KK=E:D=J<=K9ML=MJK
=L9ML=MJ=K<=<AuaJ=FLKH9QKGM\ a;JAJ==F9Q9FL\ Dp=KHJALMFHM:DA;
AKKM�<=�<AuaJ=FLK�H9QK	�<=�<AuaJ=FL=K�;MDLMJ=K

s E9AK�KMJLGML�D9�BMKLA;=�;G?FALAN=��

� ;@9IM=DANJ=;GDD=;LA>	EbE= KpADKp9?AL<=K9;L=K<pMF;GDDGIM=	
<=NJ9AL9KHAJ=J\ D9H9JALa=FLJ=>=EE=K=L@GEE=K	=FLJ=BMFAGJK
=LK=FAGJK	=FLJ=9ML=MJK=L9ML=MJ=KAKKM=K<M)GJ< =LAKKM=K<M
.M< �<=K.M<K��=F LGML;9K	 LGMKD=KDANJ=K<=NJGFLaNAL=JMF
<aKaIMADA:J=�w9?J9FL�=FLJ=�;=K�HGAFLK�<=�NM=�

� ;@9IM=DANJ=	EbE= Ja<A?aH9J MF=K=MD=H=JKGFF=	<=NJ9AL
Kp=uGJ;=J<pAF;DMJ=<=KJa>aJ=F;=K\ D9>GAK9MPH9QK<M)GJ< =L
9MP�H9QK�<=K�.M<K	�<9FK�K=K�L@`E=K�GM�<9FK�K9�:A:DAG?J9H@A=�

� ;@9IM=DANJ=<=NJ9ALNAK=JDp9;;=KKA:ADALa=LD9UDAKA:ADALaX	Ja<MAK9FL
9ME9PAEMED=B9J?GF	EbE= KpAD=KL\ NG;9LAGFK;A=FLAvIM==L
aN9DMa�H9J�D=K�H9AJK�

K &( %&%) �� " � #� �)%$ � �M��*�%$
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� 0�.,?,7:2@0

'= ;9L9DG?M=<=K[<ALAGFKK;A=F;==L:A=F;GEEMF � .��� =KL
;GEHGKa<= DANJ=KIMAJ=KH=;L=FLD=KN9D=MJK=LHJAF;AH=K<=K[.��
aFGF;aK�;A
<=KKMK��

s �=K GMNJ9?=KK;A=FLAvIM=K�DANJ=K;GDD=;LA>K<= LGML=KKGJL=KGM
EGFG?J9H@A=K�IMAH=MN=FLbLJ=<=KE9FMK;JALKAFa<ALKGJA?AF9MP	
AKKMK<= L@`K=K	<= EaEGAJ=K	<= ;GDDGIM=K	<= KaEAF9AJ=KGM<=
HJGB=LK<= J=;@=J;@=	<=KJaa<ALAGFKFMEaJAIM=KGM<=KE9FM=DK
MFAN=JKAL9AJ=K�'=K E9FMK;JALKAFa<ALKK=JGFLaN9DMaKH9JD=KH9AJK<=
E9FA`J=GMN=JL=	K9M>KAD=K9ML=MJKF= D=KGM@9AL=FLH9K�NGAJD=
HGAFL�<=�DpaN9DM9LAGF�;A
<=KKMK��

s �=K GMNJ9?=K<= K;A=F;= ;ALGQ=FF=GM H9JLA;AH9LAN=	<=
NMD?9JAK9LAGFK;A=FLAvIM=GMIMAHJaK=FL=FL<=KK9NGAJKDG;9MP=L
H9LJAEGFA9MP	<GFLD=:ML=KL<= J=F<J=<=KK9NGAJK9;;=KKA:D=K9M
HDMK�?J9F<�FGE:J=�

s �=K =KK9AKHGJL9FLKMJD=KK;A=F;=K=LD=KHGDALAIM=KK;A=FLAvIM=K
�=F aLM<=KKG;A9D=K<=KK;A=F;=KGM=F aL@AIM=<=KK;A=F;=K	H9J
=P=EHD=��

s �=K 9FL@GDG?A=K<= L=PL=K<aB\HM:DAaK	E9AKFGF9;;=KKA:D=KKMJ
D=O=:	 <9FKMF=D9F?M=9MLJ=IM= D=>J9F_9AKGMIMAF= KGFL
H9K=F DA:J=9;;`K	 E9AK<pMFAFLaJbLK;A=FLAvIM=	AFL=DD=;LM=DGM
H9LJAEGFA9D�<aEGFLJa�

s �=K�E9FM=DK�K;GD9AJ=K�GM�<=K�DANJ=K�a<M;9LA>K�HGMJ�=F>9FLK
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