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EPIGRAPHE

CTout est dit, et IOon vient trop tard depuis plus de sept mille ans
qulil y a des hommes et qui pensent. Sur ce qui concerne les miurs, le
plus beau et le meilleur est enlevZ ; IOon ne fait que glaner apres les
anciens et les habiles dOentre les modernesE, Jean de LA BRUYéRE

Les Caracteres, ou les miurs de ce siscle

Cll y a plus affaire ~ interprZter les choses, et plus de livres sur les
livres que sur un autre su jet : nous ne faisons que nous entregloser E,
Michel de MONTAIGNE Essais, IlI, 13 .
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1 B. DROBENKO, Droit de IOeau, MZmentos L.M.D., fd. Gualino, 2007, p. 23.
2 Voir le site de IQInstitut national dOZtudes dZmographiques. www.ined.fr.
3 Voir le site de 100.C.D.mww.oecd.org/fr/sites/panoramadesstatistiquesdelocde/34749450.pdf
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8&(FE+1,1FD2/-1(+/8&'7! B/()+! 8&'1B82' /((1'F&'7! &-10&! "1 41 "jiiG! >&' (FE+1,' 8&'| B82'l
(+*5&'1&,1&/21'1,-1 8.=)F(+D2&! 02! @1(07! ,1-/))&,-1 8&! /,/0/7! 8.='+&! 02! 20 '] &-! 8!
B/(-+&!1(+&,-/8&!0&!8.=)F(+D2&!02!"207!&,! B/(-+*28+&(!8.=) {1,8&' B82'| B/2C(&"'1!

*1 *&,-(F&'1&,1=:(+D2&!"/5/(+&, &7 1(+&,-/8& &-1/2'-(/8&71/219(1*5&! &-1% 1 <BE(+&,-71/2!
AQOM2&-10& 1 Y-I-' NIV, +'18&-1/21%6&I1+D2&! [+, '+ D2&!'2(18/1:/h/0&! O/*+:+D2&! 0&!8.=)F(+D28&!
8/-+,&710&18.='+&I*&,-(/8&102'D2.418.K(/,1&-1418.K,08108!8.Z2&-G!

>/ BF,2(+&! 0&/21 &'-1'12(*&! 0&! :1(-&"1-&,'+1,"1 D2+ B12((/+&,-1/312-+(! 41 0&" E2&((&U!
B82'10&!$iil'+-2/-+1,"10&!*1,:8+-'1B1-&,-+&8' 1,-| F-FI (FB&(-1(+F&' B/(18&'| @/-+1,12,4&
1219%1<&,N(+&,-7! 8&! 81,E!1 02! @+87! 0&! 8.K,02' 12! 02! %Fr1,E7! C1+(&! &/ ENBEHT!
E(/, 0'*1,'1))/-&2('7! &1 8&!\/,/0/7' EL(EF! 0.&/2G! >.+ FE/8&! (FB/(-+-+1,1 0&! 8.&/2! 0/,
8.8'B/*&! ,.&"-1B/'18&!'&28!:/*-&2(1 4! B(&,0(&! &, *1)B-&! B2+'D2&! *&--&! (&"12(*&!'12::(&!
FE/8&)&,-! 0.2,&! +,FE/8&! (FB/(-+-+1,10/,1 8&! -&)B'G! =+,'+71 '+1 1 8&' B/<'l -(1B+*/2[7! "/,
B/(8&(! 0&'! B/<'! FD2/-1(+/217! B&2C&,-! B/(/v-(&! /31,0/))&,-! 01-F'l &,! &/27! 8&2('!
B(F*+B+-/-+1,"1'1,-1-(6'+((FE28+6(&)&,-! (FB/(-+&'1'2(18./,,F&!&,! (/+'1,10&!8.&I+"-& *&10&!!
0&211'/+'1," IU!8.2,&! '6*5&7! 8./2-(&! 52)+0&G! >/1)12"1,! :/+-! -1)3&(! 02(/,-! D2&8D2&.!
‘&) +,&'108&'|B82+&'10+:+*+88&)&,-12-+8+'/38& F&/{ B! 138+E&/,-18.51))&!418&1 I B(F'&(C&(!
B12(1&,!:/+(&!2'/E&!8./, F&I02(/,-G!1?,1(&C/,*5&718.22(1B&!*1,,Iv-1D2/-(&!'/+'1, 71*&ID2+!
B&()&-12,&!(FB/(-+-+1,/(&8/-+C&)&,-|(FE28+6(&!0&!8/1(&"12(*&!&,!&/2!-12-8FR3

\L,-(/+(8)&,-1410./2-(&" (&"12(*&" ,/-2(&88&1-888&'1 D2&! 8&! BF-(18&7! B/(! &18)B8&7!8.&/2!
&1 FB2+'&! B/ 02! :/+-1 0&! /1 ¥1,'1))/-+1,! )/+'1 '1,! *<*8&! B&2-! d-(&! B&(-2(3F! B/(!

4 LesrZgions situZes le long des tropiques, o se trouvent les dZserts chauds, ainsi que les zones arides
froides situZes ~ l0intZrieur des continents amZricain et asiatique (le froid y sZvit |Ohiver et IOZtZ est souvent
torride entrainant IOZvaporation desagesces en eau), souffrent de stress hydrique et de pZnurie.

5 L'Afrique dispose dOabondante§ ressources en eau s'Zlevant " 5,4 trillions de m3, mais seulement 4% de
cellesci ont ZtZ mises en valeur et utilisZes en raison du manque de fonds et d'Zdsiipvee de presse de
la banque mondiale du 15 fZvrier 2006.

6 V. N. TIEN-DUC, La guerre de I0eau atxglle lieu?, Zd. Johanet, 2004.
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8W/*-+C+-F152)/+ &1 /21 B1+,-1 0&! 8/1 (&,0(&! +)B(1B(&! 4!18/1*1,'1))/-+1,G! ?,1 &::&-BB2+']
D2/-(&!)+88+/(0"0./,,F&'7! 8/ D2/,-+-F!10.&/2! 0+'B1,+38&! '2(! 8/! B8/,6-&! ,./! B/'! *5/, EFG!
=2"+ TB&2M, ! 0+(&! D2.&,1)/-+6(&! 0&! (&"12(*&'15<0(+D2&5!(+&, !, &!'&! B&(07! (+&,! ,&!'&!
*(F&7!-12-I'&1-(/,"1()& "t TG!>/ID2/,-+-F10.&/2! &I C/(+& E26(&!)/+''/!:1()&7! 8/!02(F&! 0&!
‘&1 *4+(*2+-'10&! (FEF,F(/-+1,!&-1'/1 D2/8+-F! B&2C&,-! d-(&! /::&*-F &' B/(1 8./*-+C+-F!152)/+,&7!
*1))&!)&,-+1,,FIB82'15/2-GN\&~-&! D2/8+-FI0&!8.8/21&'-12,1& 0&21+)B1(-/ -|B2+'D2.&88&!C/!
OF-&()+,&(18/1D2/,-+-F10&! (&"12(*&! 2-+8+/38&! 0+'B1,+38&G!0IED24&.,-7! 8/ B(&)+6(&!
B(F1**2B/-+1,10&'1B12C1+(1B238+*101+-1*1 '+-&(14!FC+-&(!8/\OFE(/0/-+1,10&!8/1(&"12(*&!
5<0(+D2&! *1,'1))/38&! /C/,-! D2&! *&88&M ,.&I+-&! B82'l &) D2/,~+-F &-! &,!D2/8+-F!
20+ -&IB12(!/-+'1/+(&18&13&' 1+, 110&18.52)/,+-FQ

A&! *&! :/-7! +8! &)BF(/-+:! D2&! 8&'1 B12C1+('! B238+*'1 82--&,-1 *1,-(&! 8&'! */2'&' 8&' B82'!
FC+0&,-&"0&!*&--&!B1882HL+,10.13-&,+(!0&'I (F'28-/-"1(/B+0&'G

K'3>'LEB?=M=H>?=@A'NE'HO@=F'NC'D8>l:=HED?E:C'H@JJC'>H?=<=?;'G@DDE>A%

! A./B(6" 8Z(E/,+'/-+1,! 0&! *11BF(/-+1,! &-! 0&' OFC&81BB&)&,F*1,1)+D2&7!
8./E(+*28-2(&&'-! 8&! '&*-&2(! D2}13+8+'& 8&! B8RS/! (&"12(*&! &,! &/2p! 0/+88&2("! *&!
B5F,1)6,&!/!F-FI+882'-(FIB/(12,!/(-+*8&!02012(,/8!>&k1,0&!02!#$!)/+!#iic |D24B(F*+'&!

D2&! 8./E(+*28-2(&.-! sI0&! 81+,7! 8/! B82' E(/,0&L,'1))/-(+*&! f0.&/2g7! /C&*! Tig! 0&'!
C182)&tG!'ALl*7!'+!8/182--&!*1,-(&!8/'B1882-+1,!0&! 8.&/2! 01+-!d-(&! '2+C+&! 0./*-+1,"1 &-!1 0&!
(F'28-/-"1 (/B+0&'7! +8! *1,C+&,-! 0&!"./--I*5&(7! &,' B(&)+&(! 8+&27!/21' 1 B1882-+1," 0.1(+E+,&!
[E(+*18&G

?21&::&-7!8./*-+C+-F!/E(+*&8&8/! B(+,*+B/8&! */2'&!0&!B1882-+1,10&" &/217! ,1-/))&,-! &,!
(/+'1,'0&"0+::F(&,-&"'B18+-+D2&'0.+,-&,'+:+*/-+1,ID2+!1 - IF-F!)+'&"&,lu2C(&!B/(18&! 3+/+"!
0&! 81 918+-+D2&! /[E(+4¥1'88)2,&! &-! D2+! 1,-! *1,02+-! 41 2 &! 2-+8+'/-+1,! +)B1(-/,-&!
0.+,-(/,-" " B&B&,0/,-7!+8!,&!:/2-1B/'11**28-&(!8&!:/+-!D2&!8/'B(102*-+1,!/E(+*18&!,.&'"-1B/'!
8/!'&28&! [*-+C+-F! 4! 8.1(+E+,&! 0&! B1882-+1," 5<QHB2&3/,+'/-+1,7! B/(-+*28+6(&)&,-!

7 Cette cZlbre maxime attribuZe ° Lavoisier, chimiste, philosophe et Zconomiste franeaisl {9443
nOest que la mmulation dOune formule dOAnaxagore de Clamzomenes, philosophe de la Grece aRieque, C
ne na’t ni ne pZrit, mais des choses dZj" existantes se combinent, puis se sZparent Enouveau

8 CAuronsnous assezlOeawen 2050, pour nourrir pour les 9 millis déhabitants de la plamste
LOagriculture en est, de loin, la plus grande consommatrice, avec 70 % des kEglentest du journal le
Monde, 23 mai 2009.

9 Voir note 8

10 Les intrants sont les substances naturelles ou chimiques utilisZes ggiidakeurs pour enrichir leurs
terres et optimiser les cultures.
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0/,18&"1j1,&"1 41 :1(-' (+'D2&"0.+,1,0/-+1,'71 8&! -12(+)&! 12! & *1(&! 8/! )+'&! &1 u2C(&!
0.+,:(/-(2%-2(&" 0&! *1))2,+*/-+1," &1 0&! -(/,'BL(-'1 '1,-! /2-/,-! O&! :/*-&2('! D2+!
B&(-2(3&,-! 12! &)Bd*5&,-! 8.8/2! 0&! '2+C(&! 8&'1 *5&)+,"1 D2&! 8/! /-2(&! 82+! /! [--(+32F'! &-!
[*&,-2&,- '[! B1882-+1,1p! +8! &,! C/! 0&! )d)&! B12(! 8/! *1,'1))/-+1,! +,02'~(+&88&! &-!
52)/+,&7! 8w2-8+'/-+1,1 0&! '18C/,-'1 B/(! 8&'! )F,/E&'1 12! 8&'! (&O&-'1 0.&/21! /</,-1'&(C+! /2!
(&:(1+0+"&)&,-10/, *&(-/+,1B(1*&"2'10&!:/3(+*/-+1,11210&!-(/, " 1()/-+1,G! |

J12-&:1+'71 '/, 1)&--(&! *&-&! (FI8+-F7! 8/! B(F'&,-&! (F:8&I+1,! B1(-&(/! 2,+D2&)&,-! "2(!
8./*-+C+-F1 [E(+*18&710.2,&! B/(-7!8/1)10+:+*/-+1,1 0&'1 B(/-+D2&' [E(+*18&"1&,! (/+'1,! 0&!
8&2(1*1,'1))/-+1,10.8/271*1,-+-2&(/+-18&1)1<&,18&!B82' (/B+0&!B12(!/)F8+1(&(!8/'D2/8+-F!
0&'1&/211/81(1D2.2,&1)10+:+*/-+1,10&'1 B(/-+D2&"10&'1)F /E&'1 1210&1+,02'-(+&8'1/2(/+-!
)1+,'10.+ )B/*- 1pl0./2-(&!B/(-7!8&'1B1882-+1,&,E&,0(F&'|B/(18&/E(+*28-8&2('7!18&')F,/E&!
&1 8&' +,02'-(+&8' /+,'+! D2&! 882('1 )10&' 0&! :1,*-+1, &)&,-! '1,-! :1,0/)&,-/8&)&,-!
0+::F(&,-'GIA&I*&!:/+-71+81B/(/v-10+::+*+8&10.F8/31(&(10&'!, 1()&'102(+0+D2&'1*1))2,&'141*&!
-(1+1'8*-&2('G

=21B(F/8/38&7!+8!1&"1 F*&"/+(&10&!" . +,-&((LE&(I'2(18&'18+&, | D2+!&I+'-&,-1&-(&!8./E(+*28-2(&!
&-18.&/21/:+,10&!*1)B(&,0(&! B/(! D2&8')1<&," &0/, D2&88&!)&'2(&! 8./*-+C+-F! /[E(+*188&/!
&'-1418.1(+E+,&10&!B1882-540(+ D28

>&) 8+8&,! &,-(&) B(IF28-2(&! &! 8.&/2! &1 -(6' /,*+&,! */(! 0&B2+' 0&'! )+88F,/+(&'! 8&!!
*+C+8+/-+1,1D2+1'&1'1,-I'2*FOF! 1,-1 2-+8+'FI8&'1 (&"12(*&'15<0(+D2&'1 B12(! &,-(&-&, +(1 &-!
OFC&81BB&(! 8&'1 *28-2(&'l D2+! /88/+&,-! 8&2(! B(1*2(&(! 88&2(! ,12((+-2(&G! >/! D2/,-+-F! 0&'!
(&"12(*&'1&,1&/ 21&-1'1D2/8+-F7!'1,-10&21!/'B&*-'"| D2w+8!:/2-1B(&,0(&! &, *1,'+OF(/-+1,G!
N+&,1D2&!8./*-+C+-FI/E(+*18&!,&!'1+-1B/'18/I'&28&1/*-+C+-FI52)/+,&12-+8+,-18.8/271&88&1&'-10&
81+,1*888&ID2+1&,!/|B(F8&CF!8&1B82'IE(/,08'|D2/,-+-F' Mh&8S&+ FE/8&)&, - (FB/(-+&'!
&,1:1,%+1,10&1"/+'1,"1 &10&! 8/I'BF*+/8+'/-+1,! (FE+1,/8&! 0&'1*28-2(&' D2+! ,.1,-! B/ 8&'!

))& &I+E&,*&' 1&,1&/2™ 71*&! D2+ B1'&! 2,! /2-(&! B(1386)8! 8.F8&C/E&! 31C+,! (&D2+&(-!
8.2-+8+/-+1,10.2,&!D2/,-+-F1+)B1(-/,-&10.8/2! B2+'D2&!8/1B(102*-+1,10.2, r+8 ])RYO&.!
C+/,08!131C+,&!,F*&"+-&1&,C+(L,!$iliiil8+-(&'10.8/2!/81('1D2w+8!'2::+-10&!Rci!8+-(&'1 0/ &/2
B12(1B(102+(&!2,!r+81E(/))&! 0&! 38FG! 9/(!/+88&2('7'big! 0&'! B(F86C&)&,-'10.8/2! 0/, 8&!

*/0(&10.2,&! /*-+C+-FI/E(+*18&!8&!'1,-1&,| BF(+10&'10.F-+/E&! 0&1*1 2(AB.& 08! ,/BB&.!

11 MZlanie TAUBER, QOagriculture, nouveaux dZfis CPressions et services environnementapx
fdition 2006, I.N.R.A.

12 En France, en 2001, IQirrigation nZcessaire ~ la productiory de rleprZsentZ 14% de la totalitZ des
volumes dOeau douce utilisZes, soit 4,8 milliards de m3 sur un total de 34 milliards de m3, source I.N.R.A.
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'12-&((/+,&'7!*.&'-MNI+(&! 81('D2&! 8/! (&"12(*&! &,! &/2! &'-1 8/1)1+,'1 0+'B1,+38&7!01,*1 8/!
B82'1C28,F(/38&G!?,:+,71&,IL(/,*&7!&,!(/+'1,10&!8/I'BF*+/8+'/-+1,|(FE+1,/8&!0&'1*28-2(&1&-!
0&'10+::F(&,-&'1¥1,0+-+1,"1*8+)/-+D2&'718&'1-(1+'1D2/(-'108/!*1,'1))/-+1,10.8/2!0/,18&!
*/0(&!0.2,&! [*-+C+-FI/E(+*18&!'1,-1*1,'1))F1'2(18&13/"+,1  =012(!V/(1,,& !&!:5m,&
%FO0+-&((/,F\L('&G!9/(1*1, FD2&,,- 78&'1j1,&'18&'1B82'1-12*5F &' B/(!8/!'F*58(&"&!'1,-!
*£88&'11x18/!(&"12(*&!&,!&/21&'-|8/|B82'1 2-+8+ FABERL &, 1 2-+8+,-10&1+,~(/,-'7'D2.+8'l
'1+&,-1*5+)+D2&'112!,/-2(&8'718./E(+*28-2(&B1882&!8&1 /BB&1&-18&'1*12 ("I - BUYUG&!
2-+8+'&! & C+(L,! "jil iii! -1,,&" 0&! B(102+-'! B5<-1'/,+-/+(&" B/(! /,) 01,-! cig! '1,-!

2-+8+'F'l B/(! 8&!'&*-&2(! [E(+*18&! &-!'8&2884)&! B/(! 881 )F,/E&'7! B12C1+("! B238+*'7!
+,-4+-2-+1, &8'1&-*GyG\&--&!*1,'1))/-+1,1B8/*&IB/L(/,*&!/2!-(1+'+6)&! (/,E!)1,0+/810&'!
2-+8+'/-&2('10&! B(102+-'1 B5<-1'/,+-/+(&'7!/B(6'1 8&H-' NV, +'&-18&! H/B1,G!?, ! #ii#7!big!

0&' &/21! '2B&(:+*+8&88&" &-| RTq! 0&' &YA2-&((/+,&"1 *1,-&,/+&,-1 0&'| B(+,*+B&' [*-+1']

F)/,/,-1 0&! B(102+-" B5<-1'/,4+-/+(&'! & & C+(1,! Rq! 0&! 8/! B1B28/-+1,! :(/,h/+'&! F-/+-1
/8+)&,-F&!B/(12,8!&/21B1882F&G!>&'! +-(/-&'1&-18&'|B51'B5/-&'1'1,-| FE/8&)&,-1418.1(+E+,&!
0&!,1)3(&2'&" B1882-+1," 5<0(+D28&!Y &,! #ii"7! &,C+(1,! #Rq! 0&'! &/2! '12-&((/+,&"!
B(F'&,-/+&,-10&'1-&,&2("1&,! ,+-(/-&" &- &, B51'B5/-&'|/BB(1*5/,-1 121 OF B/"/,-1 8&'| Ril
)+88+E(/))&'! B/(! 8+-(&! 0.8/2! &-! Tq! 0&'1 &/21! '2B&(:+*+&88&'I F-/+&,-1 *1 *&(,F&' B/(1 *&!
-<B&! 0&! B1882-GLA./+88&2('7! &, #iiR7! @BB1(-! F-/38+! B/(! 8&! 9(1:&"&2(! H&/,!\8/208&!
>?PL?W_;?27! B(F*+'&! D2.&,! L(/,*&! Ri! 41T q! 0&" &/21! '12-&((/+,&" '1,-! :1(-&)&,-!
OFE(/OF&'B/(!8/1B1882-+1,10.1(+E+,&//E(+118&G

Z(7! *&' B1882-+1,'7! 0&! B/(! 88&2(! 1(+E+,/8+-F! (&,0&,-! -(6' 0+::+*+8&! 8.+08&,-+&H#/-+1,! 0
B1882&2('1 127! &, */'1 0.40&,-+:+*/-+1,7!8/! B/(-! B(F*+'&! D2.+8'| B(&,,&,-! 0/,'! 8&! 01))/E&/!
*2'FGIA&I-&88&'10+::+*28-F'l(F'+0&,-10.2,&! B/(-102!*/(/*-6(&!0+::2'10&! 8/! B1882-+1yAWK . & -
0+(&!0&!8/1B(1C&,/,*&!0&! B82'+&2(''12(*&')/+'| FE/8&)&,-|02!:/+-11D2. % B1882-+1,10&!
8.8/2!0.1(+E+ & [E(+*18&!'&! *1,'-/-&7! 3+&,!'12C&,-7! B1'-F(+&2(&)&,-1 41 8./*-+C+-FI D2+ &,! /!
F-FI8/1*/2'&G!

>&'] +)B/*-'7 | D2/,-+-/-+:"l &-1 D2/8+-/-+:'7! 0&! 8./*-+C+-F! [E(+*188&! '2(! 8.&/2! 1,-1 &2! B12(!
*1 'FD28&,*&10&! (FO2+(&!8&'!,/BB&1'12-&((/+,&'1&H0&!0+)+,2&(18&! OF 3+-10&1 (+CHB(&{7!

*&'l +)B/*-'1 C+'+38&'1 1, /312-+1 41 0&'1 01))/E&'I B82' E(/C&'7! )/+'1 )1+, FC+0&,-'! &-!

01, B82'l O0+:1+*+8&)&,-! )&'2(/38&'G! K8! './E+-1 ,1-/))&,-! 0&! 8/! 0+B/(+-+1,! 0&! j1,&'
52)+08&'1&-10&!8/10+)+,2-+1,110&'1D2/,-+-F'10.11<B,&!0/,'18&'1 (+C+6(&p!*&'B5F,1)6,&'!
F-(1+-8)&,-18+F'1418/!)+'&!&,1u2C(&!0&!0(/+,/E&'11,-1&210&'1*1,'FD2&,*&"10(/)/-+D2&.!
B12(18/1'2(C+&! 0&! *&(-/+,&'| & B6*&'l /,+)/8&' [+,'+1 D2&! '2(! 8/! '/8+,+/-+1,1 0&'! ,/BB&!



'12-&((/+,&''&! -(12C/ -1 41 B(LI+)+-F10&'1*M-&' G!>&'I B18+-+D2&'10.+,-&,"+:+*/-+1,| [E(+*188&!
1,1 F*&"+-F1 2,&! &1-&,'+1,| EF1E(/B5+D2&! '+E,+:+*/-+C&! 0&! 8.+((+E/-+1,7! ,1-)))&,-! &,!
L(/,*& "$7! *&! D2+! B&()&-! 0&! )&'2(&(! 8.)B8&2(! 02! B(1386)&! D2+! -12*5&! 2,&! B/(-!
+)BL(-/,-&!0&!8/'2(:/*&/E (+*18&12-+8+/3881&, | DRE&G!>/1"+-2/-+1,1&"-10+::F(&,-&!B12(!8&!
'2010&!8.72(1B&!01,-18&'| B(F1**2B/-+1,''1,-|B82-m-1 1(+&,-F&'| C&(! 0&'| B(138F)/-+D2&!
D2/,-+-/-+C&' /81(' D2&! 8&! ,1(0! (&-&! '&,'+38&! /2! B(1386)&! 0&! 8/! D2/8+-F! 0&'! &/21G! K8!
*1,C+&,-10&!,1-&(1D2&!8.F8/31(/-+1,! & BviBs-F10.+,-(2)&,-'102(+0+D2&'| OFB&,0&,-10&!
8&2(! /O/B-/3+8+-F! /211 B/(-+*28/(+-F (FE+1,/8&" & F*&"+-& -1 01* 2 & *&(-/+,&!
'12B8&"&G

/(1 /+88&2('7! 8/ )+'&! &,1 u2C(&! 0.2,&! B18+-+D2&! 0&! 82--&! *1,-(&! 8&'| B1882-+1,"1 0.1(+E+,&!
JE(+*18&!" +,"*(+-10/,'12,&10 F)/(*5&!B82'IE813/88G

P'3C'N;<CD@GGCJICA?'NE: DA A@?=@A'HC:?CB'=AH@A?@E:A>9DC'J>=B'A;>AJ@=AB
H:=?=QE>9DC

! =2012(0.5247-12-&! [*+1,! 02(+0+D2&! 12! B18+-+DR& 8& 01)/+8&!

& C+(1,,8)&,-/8! '+, *(+- 0/,1 2,! B(10&! 0&! '1*+F-F! B82'! C/-&p! *&! B(1O&-! /BB&S
OFC&81BB&)&,-! 02(/38&! SIC+&! 41 *1 *+8+&(! 8.F¥181E+D2&7! 8.F*1,1)+D2&! &1 8&! '1*+/87! &,!
F-/38+"/,-12,81"1(-&! 0&!*&(*8&! ZC&(-2&21{1 &,-(&*&"1-(1+' B+8+&('GI\&!I*1 *&B-1&'-/21*u2(!

0.2,! ,12C&2! B(10&-! 0&! '1*+F-F! B&()&-/,-! 0& (&)FO+&(! /2I' &I*6'! &1 /2I!
0<":1,*+1,&8)&,-"0.2,1)10&! 0&! OFC&81BB&)&,-! 01,-! 8&' 8+)+-&'1 1,-| F-F! :1(-&)&,-!
OF,1,*F&'106'18&!0F32-10&!/,,F&1"CTIG!>&1&::&-10&18.+,02'-(+/8+/-+1,1fB(102*-+1,10&!

OF*5&-'1 &,! )/"&7! B1882-+1,7! &*Gg! /BB/(/+"&,-! /81(! & 8/! OF'&(-++*/-+1,7! 8!
OF:1(&'-/- +1,7!8&! z-(12{!0/,18/1*12*5&1 0.1j1,&! *1,"-+-2&,-7! 2,&! OF*&,, +&! B82'!-/(07! 0&!
,12C&888&"1 '12(*&" 0.+,D2+F-208&7! 3+&,-m-! '2+C+&' B/( 8.F(1'+1,! 0&! 8/1 3+10+C&(+-F! &! 88
(F*5/2::8)&,-! *8+)-+D2&G A/, | 8&! )d)&! -&)B'7! 1,! *1,'-/-& D2&! 8&'! B18+-+D2&!!
F*1,1)+D2&'1 0&! 8/1'&*1,08&! ) 1+-+F102! " &'+6*8&! ,.1,-! E26(&! [)F8+1(F! 8/1'+-2/-+1,1 0&'!

B82'l B/2C(&'G! >&' + FE/8+-F' '&! '1,-1)d)&! *(&2'F&'7! *&! D2+! B1'&! 8/! D2&'-+1,! 0&! 8/!
*(1+"/,*&1&-102|0FC&81BB&)&,4G1B28/(+'F!B/(18&!"1))&-10&!8/!J&((&!0&!; +110&!H/,&+(1!

&, "ccH#7! 88! OFB&BB&)&,-! 02(/38&! &' [:+()F! *1))&! 2,1 *1,*&B-! 41 8/1 )10&G! ?,!

13 En France, 10 % de la surface agricole utile est artificiellement drainZe. Soit 3 millions d'hectares. Sur
certains bassins versants (des espaces gZographiques qui collectent les eaux qui s'y retrouvent), ce pourcentage
peut atteindre 90 ~ 100%.Source : E la dZcouverte de |'aytie de I'eau, Cemagref, 2008.

14 CLe dZveloppement durable a ZtZ dZfini commeZoppement qui rZpond aux besoins du prZsent
sans compromettre la capacitZ des gZnZrations futures ~ rZpondre aux leursO par le rapport Brundtland (du nom
du Premier ministre de Norvege)ubliZ en 1987.
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L(/,*&71+8!/1/*D2+'2,&!B8/*&!+)B1(-/,-&7!01,-!-F)1+E,&!8.+,'-/2(/-+1,10.2,!)+,+'-6(&! 0&!
8.7*181E+&!&-!02!AFC&81BB&)&,-102(/38&7!/+,'+1D2&!8/!B/(-+*+B/-+1,!/*-+C&!02!B(F'+0&,-!10&!
8/1;FB238+D2@&1"1))&-10&!H15/,,&'32(E!&,#ii#  1t'RG

[21+1D2W+8!&,!'1+-71+81'W/E+-10w2,!*1, *&B-1D2+!'w+)B1'&! 01 @ BC-7!1 /211 (FE+1,1 &-!
211¥1))2,&'  1pl0&!d)&7!8&1/*-&2(1B(+CF'1'&!'1,-| FE/8&)&,-|/BB(1B(+F'1*&~-&!,1-+1,!
0&! OFC&81BB&)&,-! 02(/38&! D2+! DFM()/+'! B/(-+&! +,-FE(/,-&! 0&! 8&2("! '-(/-FE+&!
*1))&(*+/8&'GI>&')FO+/'71D2/,-141&217!,&!:1,-ID2&(&,: 1(*&(1*&--&!+)B(&"+1,S G

912(-/,-712,&!/,/8<'&!82*+0&!)1,-(&(/+-!D2&!8&"1*51'&",&!'1,-1B/'1/2"+!'+)B8&' D2w1,!
C&2-13+&,!18&!0+(&G!>&!B(+,*BEIQ&1 BB&)&,-102(/38&!*1,02+-1418./**&B-/-+1,!+)B8+*+-&!
0.2,&! 0&--&! 0&' EF,F(/-+1," /*-2&88&" 4! 8.FE/(0! 0&' EF,F(/-+1," :2-2(&"! &-! *&--&! 0&--&!
*1,%&(,&) &"&,-+8&88&)&,-! 8W&,C+(1,,&)&,-7! 01, 8/ B(1-&*-+1,!'W/C6(&! +,0+'B&,/38&! '+!
8wl,!C&2-1D2&!8&'151))&"10R&)/+,!3F,F:+*+&,-10&!*1,0+-+1,"10&! C+&!'/-+":/+'/,-&'G! 9/(!
*1,'FD2&,-7'8&"EF,F(/-+1,'1/*-2&88&'10&C(/+&,-7!/2!,1)!02! B(+,*+B&!0&!0OFC&81BB&)&,-!
02(/38&7!-12-1:/+(&! BIH(F'&(C&(18.8,C+(1,,8)&,-G! Z(7!*&--&! *1,*&B-+1, OF*128&! 0w2,&!
81E+D2&!B12(18&!)1+2(B(&,/,-&p!*1))&!8W/I'128+E, FI=2E2'-&N\Z%J?7!$>.52)/,+-FI'&!
*1)B1'&!0&!B82'10&!)1(-''D2&!0&!C+C/,-It Ip!/+,'+7!8/'&28&!0&--&!D2&!01+C&,-!51,1(&(!8&"!
EF,F(/-+1,'1 /*-2&88&"! &'-! *&88&! D2w&88&" 1,-! *1,-(/*-Fd&E+'! 0&! 8&2("! /|1&21! &-!,1,!
&,C&('18&2("10&*&,0/,-"1B/(18&!'+)B8&! :/+-1D2&! *&2NH! W& I+'-&,-! B/ &,*1(&G! W, &! -&88&!
+,-&(B(F/- +1,1+,-/2(&!"+)B8&)&,-! 2,&! 5+F(/(*5+&! D2+!*1((&'B1,0!4!8.1(0(&! /-2(&8! 0&!
*51'§'1&-1D2+1*1,'+-&1 41 (& B&*-&(18&! B/"FIB12(1)+&21! B(FB/(&(!8./C&,+(G\&--&! B(+'&! &,!
*1)B-&!0 2! B/"F! 0&C(/+-! B&()&--(&! 0&! (&,:1(*&(!! 8&! (&'B&*-1 0&!8.&,C+(1,,&)&,-7! &,! B&!
*1,%(/,-) *1))& ! 2,0 B(+,*+B&! :1,0)&,-/8! 0.2,& | *+C+8+/-+1,7! *1))&! 2,! 8+&,!
+,-&(EF,F(/-+1,,&8G!

>.&,C+(1,,8)&,-! &-1 8w2,! 0&" -(1+' B+8+&("! 02! OFC&81BB&)&,-! 02(/38&7! 4! *m-F! 0&!
8.F1,1)+&!&-10&! 8/!I'1*+F-Fp!18&!¥/BB1(-! N:W@AJ>=@M ,.F-/38+-1 B/l 0&! 5+F(/(*5+&!
&,-(&18.8,C+(1,,8&)&,-718/"1*+F-F1&-18.F*1,1)+&G!Z,|B&2-1&,|0F02+(&! D2&!*&'1-(1+' B+8+&("!
012&,-! 0&'(M8&'! *1)B/(/38&"! &,! +)B1(-/,*&! &7! D2&! (+&,! ,&! B&()&-! 4! 8.2,! 0.d-(&!

*1, “+OF(FI*1))&B(+1(+-/+(&B/((/BBL(-1/21/2-(& G

15 Source: GZrard GRANIER et Yvette VEYRET, B&loppement durable quels enjeux gZographigues
Document franeaise nj8053, 2006.

16 Voir article de Muriel AOUE@N, Cles mZdias se mettent au Mert source
http://www.stratZgie.fr/etudeendances/dossiers/r46898/r46916Wesdiasse mettentau-vert.htm| 2007.
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2,1(&C/,*5&7!8/!,1-+1,|0&!0FC&81BB&)&,-102(/38&!B12((/+-!!/+'F)&,-!d-(&!(&)B8/*F&!B/(!
2,&1138+E/-+1,1)1(/88U!*&88&!10&! (&' B&*-&(18.8&,C+(1,,&)&,-101,-18/! /-2(&!,12'//101-FG!>/!
B1(-F&!2,+C&('&88&!10&! 8/!)1&I8/*+8+-&(/+-1'1,! [**&B-/-+1,! B/(! 8&"'1*+F-F! 0./+88&2('7!
*1))&! 8./1 '128+E,F! 8?)B&(&2(! @=9Z>YZ@7"s/! )1(/8&! B238+D28&! &'-! 8&! *1)B8F)&,-!
1-2(&810&!-12-8'18&181!p1&88&1&-1418888.!'€28&!-1 2028 !

J12-&1+'7! 8/! ,1-+1,! 0& OFC&81BB&)&,-! 02(/38&7!0FB+-! 02! :/+-1 D2w&88&! 01+C&!
W ,-&(B(F-&(1/C&*1 2,81 *&(-/+,&! B(20&,*&! GANC+'10&! 8/! B(1-&*-+1,10&!8.8,C+(1, &) & -
'W&'-14)B1'F&!/211 B12C1+(1 B238+*p! B/(1 *1, FD2&,-7! &88&! E2+0&(/! 8/! B(F'&,-&! (F:8&1+1,G!!
2,18::8- 71 §-+*88 S108B/(-&!108!8.&,C+(1,,8)& - | B(F*+'& D2&!&.| B18+-+D2&'1 B238+D2&!
01+C&,-1B(1)12C1+(12,/0FC&81BB&)&,-102(/36&I*&-1&::&-71&B88&'1*1, *+8+&,-18/1B(1-&*-+1,!
&-18/1)+'&! &, C/8&2(10&! 8W&,C+(1,,&)&,-7! 8&! OFC&81BB&)&,-! F*1,1)+D2&! &-! 8&! B(1E(6'!
"1+/8EP 1(7 *& SB(+,*+B&! 0&! *1,*+8+/-#1l BL'F! B/(! 8w/(-+*8&! S&I08/! \5/(-&! 0&!
8W&,C+(1,,8&)&,-TW+)B1'&*&(-& TRISFE+'8/-&20)/+ FE/8&)&, - 1418W/0)+ +'-(/-+1,B.& !
*&1D2./1*8/+(&)&, -1/ +()FI 8&I\1,'&+810.Y-/-141-(/C&("10&211/((d-"112!8/1n/2-&! O2(+0+*-+1,!
HBL&! *& B(+*+B&! *1,-+-2-+1,8! 0/, 8./BB(F*+/-+1,! 0&1 OF*8/(/-+1,! 0.2-+8+-F!
B238+D2&G

R'3S=JG@:?>AHC'NC'D8>l:=HED?E:C'N>AB'D>'B@H=;?;'M:>AT>=BC

! W,&! 8/(E&! BI(-+&! 0&! *&--&! F-20&! *1,*&(,&! 8&!)1,0&! /E(+41847! *&!)1,0&! ,&!
(&B(F'&,-&! B82' D2.2,! B&-+-! B12(*&,-/E&! 0&! 8/! B1B28/-+1,! :(/,h/+'&! &-! 3&/2*12B! 0&!
*4.1<&,'1:(/,h/+1, & 8&I*1, [+"&, - E26(&! 12! B/ 3&/2¥12BG! >/ B1B28/-+1,!:(/,h/+'&! &'-!
/2012(0.52)/"+C&)&,-12(3/+,&1&-71'/2:1&,10&1(/(&11+*/'+1,'7IC/*/ *&'1418/1%/)B/E, &7!
B/(1&I&)B8&7!,.//2%2,1¥1,-/*-1/C&*18&1)1,0&!(2(/8G! !

>&'1*1,04-+1,"1 0&! C+&! D2+! &I+'-/+&,-1 /2-(&: 1+'1 D2/,0! 8&' B/<'/,') E/(0/+&,-! & *1(&! 2,!
*1,-/*-1/C&X1B&1*+-/0+,'71021)1+,1*&2] 10&'|B&-+-&'IC+88&'7!D2&!8/1*1,*(+B-+1,1D2+!)d8/+-!
0&2,8'108'1C+888&'1&-10&'1*/)B/E,&'1B12(12,&! 02(F&! C/(+/38&!)/+'1'2::+'/,-&! B12(! D2.+8!
IBB(&,,&,-141'&1*1, [v-(&12,1B&21)+&217!-12-1*&8/1:/+-1B/(-+&!02!B/"F1&-12,1(+0&/21'1*+/8!
&'-1-1)3F1&,-(&!*&'10&21!) 1,0&'A

?,1'&18+)+-/,-1418.FB1D2&!5+'-1(+D2&7!01,-11,!B&2-10+(&!D2.&88&!*1))&,h/!/C&*18& \&8-&'7!
8/312(&2("! &-! B/'-&2('7! D2%02! "i 6)&1 /2] R®&!'+6*8&! /C/,-! HG!\G! &,C/5+(&,-! 8.?2(1B&!

17 C. E. du 17 mars 2010 Association Alsace Nature, nj 314114etX® avril 2010, Association Alcaly
et autres, nos 320667 €t s.
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15%4+08&,-/8&! 41B/(-+(10&1)/"+:'1)1,-/E,&2110&! 8/IV&()/,+&!*&,-(/8&!B12(!".  +,-/88&(!&,!
V/28&7!&,1 ?'BIE,&! &-10/,1 8&'1 v8&' N(+-/,,+D2&'7! 8 JE(+*28-2(&! &'-! B(F'&,-&! 0/,"1 ,1-(&!
B/<'G!>&'10&™*&,0/,-10&'\&8-&'7!s!,1'!/,*d-(&'18&'1V/281+' HT/C/+&,-1/2"+1*1 -(+32F!4!
OFC&81BB&(!8./E(+* 28 P@ 1(E&! &-18./C1+ &I F-/+&,-1*28-+CF L8 38F! (&'-/+-18/1*F(F/8&!
01)+,/,-&G!!

98&,0/,-1-12-18&1)1<&, NE&7!8&'1*¥1,0+-+1,10&!C+&I0&!8/1B/</,,&(+&!:2(&,-1-(6'02(&'G!>&!
C+18&,*&'10&'&+E, &2('" &I&(N/+&,-!',"1:(&+,1&-1/!,.&-ID2.41B/(-+(102!"H)& I'+6*8&! D28&!
8&!'&(C/E&I0+B/(/v-(/'B(LE(&"+&)&,-G!

=B(6'!D2&8D2&!-(&,-&!"+1!/,10./::(1,-8)&,-'1&-10&!)/"/*(&'| (F*+B(1D2&'101,-1 *&82+10&!
K/"<1fn/2-&1%/(,&g!/C/+-1)/(D2F!8&I0F 32-7!8&102* 0&INW>>~T71+1 '&+88&(1&-1)+,+'-(&10&!
L+/*& | 0& n?@;~! K!7D2+! &, "Rcb! C&,/+! 0&B(1)28E2&(! 8.FO+! 0&! @/,-&'!
OF*8/(/ Is19}-2(/E&!&-18/312(/E&!'1,-18&'10&211)/)&88&101,-18/1L(/,*&&'-1/8+)&,-F&T18&!
C(+&'1)+,&18-18&'-(F'1("10219F (12@IK8!'128+E, /+-1B/(1*&--&! 3(6C&!)/1+)&!101,-1-12'188&!
F*18+&(10&IL(/,*&!/88/+&,-I'&!'12C&, +(1882(1C+&102(/,-7!/"1*+F &1 418/ BEB(EHE. *1(&!

|B128&!/21BIH0&!'L, |(1+7!8.4)B1(-/, *&!0&!8/1B/<'/,,&(+&I0&IL(/, *&!D2+!¥1)B-/+-1B(6'0&!
#i)+88+1,'10.+,0+C+02'1'2(12,1-1-/8!0.&,C+(1,1#R1)+88+1,10.5/3+-/,- GN\&--&! B/<'/, &(+&!
F-/+-1 *1)B1'F&! 0&! B&-+-'l B(1B(+F-/+(&7! B&2! ,1)3(&217! &-! '2(-1R&! :&()+&("! &-! 0&!
)F-/<&(1D2+108&B2+'18&!5/2-)1<&NE&!)&,/+&,-12,&IC+&!)+'F(/38&ID2&!C&, /+&,-1& *1(&!
JEE(/C&(! 8&') D2&(&88& *1,-+,2888&"1 0&'1 '&+E,&2('l 12! 0&' -(12B&'"! F-(/,E6(&" 81("! 0&!
E28&((&'1*1))&!*888&'10&\&,-1/,11210&1I(&,-&!/,'G !

06/I8E(F!*&'1)/85&2(' 718/ B/<'/,,&(+&!08&)&2(/+-1F*1,1)+D2&)&,-18/1'12(*&! 0&'1 (&C&,2"!

D2+ F-/+&,-1*1888&*-F'| B/(1 88X(1H888.7! */B+-/-+1,7! E/3&88&797! 8&MEHECER! &-1*8.,'g7!

'/,'1 1238+&(! 8/! 0v)&! 02! *8&(EFG! N+&,! D2.+8'! /+&,-1 *1,'-+-2F! 8/1 :1(*&! (F&88&! 02! B/<'7! 8!
*181,, &IC&(-F3(/8&!&,'D2&8D2&!"1(-&7!8&2(1)+'6(&!0&)&2(/+- &I {u)}&B!"2::+(/! 0&! 8+(&! 8&!
B1(-(/+-!D2.&,!01, & >=!N;W~a;?! 0/,'18/!'&*1,0&!)1+-+F102!"_KKB)& !'+6*8&! B12(!".&,!

J+(&) 2,&) +OFRI! 8.1, CL+-1 *&(-/+,1 /,+)/21! :/(12*5&'7! 0&" )}8&! &-! 0& :&)&88&'7!
(FB/,02'1B/(18/'*/)B/E,&7!,1+('718+C+0&'1&-1-12-13(+8F'10&!'188+87!/--/*5F'1418/1-&((&!D2.+8'!
112+888&,-! &1 D2.+8'1 (&)28&,-! IC&*! 2,&! 1B+, +}-(&-F! +,C+IH3E 1,-1 *1))&! 2,&! C1+I!
J(-+*28F&7! &-7!D2/,0!+8''&! 86C&,-!'2(18&2('1 B+&0'7!+8')1,-(&,-1 2,&! :/*&! 52)Ipl&-1 &,
&:&-1+8"'1,-10&'151))&' 1G!Z2!&, *1(&I0&!'&!'12C&, +(10&1-/38&/2110&'!:(6(834?! @=K@®

K8!,.&'-101,*1B/1"2(B(&/,-!D2.2,&! &I+'-&*&! B/(&+88&! [+-|B(LC1D2F! 4! B82'+&2('! (&B(+'&!
0&'! (FC18-&'1 /2! *12(' 0&'D2&88&'"! 8&'1)/85&2(&21! 1,-1 :/+-1 B(&2C&! 0.2 R(L*+-F! &-1 '&!
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'1+&,-1 8+C(F'l 41 0&'! *(+)&"1 01,-1'&288&! 2,&! )+'6(&! &I-(d)&! B&2-! (&,0(&! *1)B-&p! 8&'!
| H/#D28&(+&! *1))&! 1,1 8&'1 /| IBB&SF&'7! :2(&,-! 8&'1'2(/2-'10.2, OF'&'B1+(! /3'1827! 0&!
FC6,&)&,-' D2&! 8&! -&)B'! ,./! B2! 3/8/<&(! 0&! 8/! )F)1+(&! 0&'151))&'G! =21 *12('10 &'
+6*8&'I D2+! '2+C+(&,-! 8/! E2&((&! 0&! J(&,-&! /,"! f*SMBQbg7! 8&'1 B/<'/,'7! 0/, -12-&!
8.22(1B&7!,.1,-IE26(&!C2188&2(1"1(-'. NF8+1(&(G!K8'*1,-+,2&,-10&!'&(C+(10./,+)/8108#E3!!
.&-1D2&10&!'&!'12C&,+(10&!8/!:/)&2' &I E(/C2(&! 1x!8&!-H&(/- |B1(-&!8.FCHRI&-18&!,138&
NB.-1+)Bm-"1&-1*1(CF&'|(&'-&,-!'1,1811G

\&I-+&(W-/- 71 B/'1'&28&)&,-1*1)B1'FI 0&! B/<'/,1)/+'1/2"+10./(-+'/,1/2"+1)/81 81-+'1

D2.&21! &-1)d)&! 0&! 312(E&1+'7! 01,- "K?~an 0+(M2.&- M&! D2&! 8&! -+8i(:/- 101€]12-G!

[2./ MW8IF-FIO2'D2.4!B(F @ +&, ®&1Z(718&!-+&N -/- (&B(F'&,-/+-1cSql0&!8/!B1B28/-+1,G!
>&'I0F*&,, +&'1B/"&(1,-',1*5/,E&(IE(/,01*51'&1418/1*1,0+-+1,1B/<'/,,&7'B/1)d)&!8!!

2+-1 020 Q /1e-1 "ThcG! \&! :2-1 B82-m-! /2! ¥12(1 02! °_KHE)& ! '+6*8&! D2&! '/! *1,0+-+1,!

' F8+1(&(/'E(}*&1418.+,@,-+1,10&!8/1*5/((2& 71081 (128&/21710&!8/15&( &1 &-10&'1'&) &, *&' 7!
)I+18/1BI<,,&(+&!0&)&2(&(/'1 02'D2.418/!B(&)+6(&!)1+-+F102! " 6)&!'+6*8&! 2,&! *8/"&/!

0&! *+-1<&,7! f/C&* 8&'1 12C(+&("! 0.+,02'-(+&g7! 0&! '&*1,0&! j1,&'! f1,! 0+-1 D2&! 81('1 0&! 8/!
B&(*F&!/88&)/,08!0&)/+ ND2+,"cQi7!8&'1"180/-'1/88&)/,0':2(&,-! F3&(82F1B/(18/\CF-2'-F!
0&'1:&()&:(/,h/+'&'gG! !

K8!'&(/+-1+,02'-&! &1'2(-12-1)/851,,d-&! '2(! 8&! B8/, 5+'-1(+D2&! 0&! ,&! B/ )&,-+1,,&(! 8&!
(MB&I0&'IB/<,"N:(/,h/+1B&,0/,-18/\V(/,0&E2&((& Ip!+8'-+,(&,-131,10/,10 &'1*1,0+-+1,'!
0.5<E+6,&! 0+1:+*+8&1 41 +)/E+,&(7! 0&C/,-! 2,! /OC&('/+(&! '12C&,-! '2BF(H&R(1)3(&7!
)+&211/()F!&-IFD2+BF71&-1"/2C6(&,-18/IL(/,*&!10.2,&!1+,C/'+1,101,-18/[EF,F(/-+1,I'2+C/,-&!
12(/'41'23+(18&IFB(&2C&'G!

\.&'*-1/+,+1D2./21113'6D2&" 0&! V&1(E&'IN;FW?1=G!%=>:=W"!/| B2 FC1D28{>/! )/+,!
B/<'/,,&10&!8/IL(/,*& 't Ip!*&--&&IB(&"+1,!-(/02+-18/!B8/*&!B(FB1,0F(/,-&!1D2&!8&!)1,0&!
JE(+*18811**2BF10/,18/"'1*+F-FIl:(/,h/+'& 78.5+-1+(82!)1,0&!/E(+*18&!&"-!)/(D2F&!BI/(!
8&18/3&2(! &-! 8.&IBS1+-MINF'1* &'~ /21 B(+]1 0&! *&'I '*(+:+*&'1 D2&! 8/! L(/,*&! /! B2 7! &,!
E(/,08!B/(-+&F&!*1,"-(2+(&GE21*12('102! " 6)&!"+6*8&7!8&I0FC&B1BB&)&,-IF*1,1)+D2&1&!
OF)1E(/B5+D2&!0&!8/! B8/,64&,F*&"+-F18./2E)&,--+1,10&! 8/! B(102*-+1,! [E(+*18&7!'1+-!
B/(18.&I-&,'+1,1 0&"1-&((&"1*28-+CF&'7! "1 +-1 B/(! 8.1B-+)+'/-+1,102! (&,0&)&,-! 0&! *&88&'" D2+!
8.F-/+&,-I0FO471*&ID2+!/1& - (/+,FI0&1*1 -(/+,-&'1+ *1, 2&'102'D2.41B(F'&,-G

J12-&:1+7+81:/2-1,1-&(1D2./C&*18/1918+-+D2&![E(+*18&1%1))2,8! &-!'1,1'<"-6)&10./+IBE,!
(MB&!0&!8./E(+*28-U(BC182FG!9&,0/B82'10&! C+,E+6*8&'| &88&/F!8&1'12-+&,1B(+,*+B/8!
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0&8/IL(/,*& 'pI2012(0.52+!*&! (MB&! &'+ ,C&('F! B2&!BZE (+*28-2(&! B12((/+-!'2(C+C(&!
Y, 18./--(+32-+1,10./+08&'G

U'3>'N=J=AE?=@A'NC'D>'G@DDE?=@A'NC'D8C>E'G>:'D8>HEANN=IGE@@DC
NCJ>=A

! >&'N/E(+*28-&2('1'23+"&,-12,&!I CF(+-/38&!B(&"+1,!&,!-&()&!0.+,-&,'+:+*/-+1,!10&! 8/!
B(102*-+1,71*1))&!8&!'128+E,&!A/IC+0!'%Z>A?@7! A+(&*-&2('0&! (&*5&(*5&!4!8.K,-&(,/-+1,/8!
k/-&(1%/,/E&)&,-IK,'-+-2-&!fKk%Kg!81('D2.+8!0+-UKS!:/2-10123§8B/!B(102*-+1,!/E(+*18&!
0.+*+1D2/(/,-&!/," &-7"+!(+&,!,&!*5/,E&7!8&'13&'1+,"1&,!&/2!B12(!18./E(+*28-2(&!01238&(1,-!
2"+G! @12 0&C1," +)BF(/-+C&)&,-! B(102+(&! B82'" /C&*! )1+, 0.&/2G! \&"! B(1B1"
B1'&,-! -(6' '+)B8&)&,-! 2,&! *1,-(/+,-&! B12(! 8&!)1+,'1*1)B8&I& U! B(102+(&! B82'l /C&*!
)1+,'10.8/271/81('1D2&!8/1%1,'1))/-+1,10.&/21&'"-|B(1B1(-+1,,8&88&!418./2E)&,-/-+1,10&!8/!
B(102*-+1,//E(+*18&G

0%d)&!"+1*&8/! B/(/v-1 B/(/O11/87!+8! & :/2-1 B/ 38})&(! 8&'1 [E(+*28-&2('1 D2+1'1,- 71 *&(-&'7! 41
8.1(+E+,&10.2,&E(/,0&!B/(-+&!0&BU882-+1,10&!8.&/21)/+"1",11238+&(ID2.+8'1'1,-1138+EF"!
0&!(FB1,0(&!4!8/10&)/,0&!E(/,0+"/,-&0&!B(102+-'/8+)&,-/+(&'102&!/210FC&81BB&)&, -!
OF)1E(/B5+D2&!&-10./::(1,-&(18&'1)F*/,+)& 1021 (F*5/2::8)&,-1*8+)/-+D2&!D2+B&(-2(3&!
1)3(&10&! B(1*&"2'1 /-2(&8"1  0+(&*-&)&,-18+F'1418/IB(102*-+1,!/E(+*18&G!9/(!/+88&2('7! +8!
&! :/2-1 B/ B&(O(&! 0&! C288&! :/+-! D2&! 0&' B18+-+D2&'! B238+D2&'! &! ,1-/))&,-!
&2(1BF&,,&'7! 0/,1 8&! */0(&! 0&! 8/! 918+-+D2&! =E(+*18&!\1))2,&7! 1,-! & *12(/EF7! 41 2,!
)1)&,-101,,F7! 8.4,-&, +:+*/-+1,1 0&'1 28 -2(&'7! B(+C+8FE+/,-! [+ 14/IB&*-1 D2/,~+-/-+:1 /2]
OF-(+)&,-! 0&! 8./'B&*-1 D2/8+-/-+:71)d)&! "+! *&(-/+,&" (F:1()&' 0&! 8/! 918+-+D2&! [E(+*18&!
%1))2,&811,-1-&,-F108&! 8+)+-&(1 881 &::&-'l F:/-&'1 1**/'+1, F'I'2(18.8,C+(1,,8&)&,-G! 9/(!
[+8882('7! 8./--+-20&! 0&'! /[E(+&281 /! F-F710/,'1 2,&! *&(-/+,&! )&'2(&7! *1,0+-+1, F&! &-!
1(+&,-F&!B/(18&'B12C1+('|B18+-+D2&'10&'10+::FY&)&)3(&'10&!8.W, +1,G

! =*.28888)&,-7!+81&-1*8/+(1D2&!B12(\FC+-&(12,&*(+'&I*[2'F&IB/(12,&!+,'2::+/ *&I1&,]
&I21B1-/38&7101,412,&*(+'&IF*1,1)+ D281 *+/8&71+81+)B1(-&0&10+)+,2& (! (/B+0&)&,-18/!
B1882-+1,/0&!8.&/2GIA&I*&!:/+-71+81:/2-718 1B(+1(+-F7!B1(-&(18.&::1(-1"2(18&! &*-&2(1/E(+*18&”
*1))&!1*&8/1 /| F-F1 OF)1,-(F7! +81 &1+'-&! 2,! 8+&,1 0&! */2'&! 41 &::&-1 &,-(&! 8&') B(/-+D2&"1 0&'!
JE(+*28-&2(1&-18/\B1B81,10&!8.8/2G!

A.12-(&! BI(-7! 8&" -&((&" &IB81+-/38&"1 '1,-1 0&! B82'! &,! B82'l (/(&%! D2+! *1,-(/+,-! 8&'1
&IB81+-/,-141 B(102+(&! B82'I/C&*1)1+,10&! -&((f!'+! 3+&,! D2&! 8/! (BES&! F*1,1)+D28&! 3+&,!
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*1,,2&!'&81,! 8/D2&88&I42-1 *&! D2+! & (/(&! &'-! *584(! ' /BB8+D28B/(:/+-&)&,-! 4! 8!
'+-2/-+1,@!

\&! )F*/ +)&! C/! 81E+D28&)&,-! &,-(IV,&(! 2,&! 2-+8+'/-+1,! '2BB8F)&,-/+(&! 0.+,-(/,-'! &

01,* ! /2E)&,-&(! 8/! B1882-+1,! 0&! 8.&/2G! ?,! &:&-7! 8./BB1(-! 0.&E(/+'! C/! B&()&--(&! 4!
8.&IB81+-/,-1 [E(+*18&! 0.1B-+)+'&(! '/! '2(:/*8&,! 2-+8+'/,-| 0& B(102+-'7! /-2(&8'! 12!
*5+)+D2&' 71 D2+ C1,-!, 12((+(1/(-++*+&88&)&,-18&!'18!-/,0+'1 D2&! 8.2-+8+'/-+1,! 0&! B&'-+*+0&!
[o+8+-&(/! 8.F8+)+,/-+1,] 0.FC&,-2&8'! +,'&*-&'| OF-(2+,-1 8&'1 (F*18-&' B12(! *./8+)&p&(
8.2-+8+'/-+1,10&!*&'1B(102+-!B1882&!8&"!,/BB&MBHEL' &-188'1%12(10.8/27!,1-/)) & -!
+18&'1/BB1(-11,/-2(&81121/(-+:+*+&8',&!'1 -IB//3'1(3F'IB/(18&1*28-2(&'G

! J12-8:1+'71 8&! */(/*-6(&! 0+::2'1 0&! 8/1 B1882-+1,! 0&! 8.&/2! (&'-&! 2,1 13'-/*8&! )/O&2(!
0/,18/1)+'&! &, B8/*&10.2,&! 8FE+'8/-+1,1'BF*+:+D2&! 41-883/-+1,10&' +,-(/,-' 'p'&! B1'&!
FE/8&8)&,-! 8/! D2&'-+1,! 0&! 8.+0&,-+:+*/-+1,! 0&! 8./2-&2(! 0.2,&! -&88&! B1882-+1,! &-! B/(!
*1 'FD28&,-I')(&B1,/3+8+/-+1,G!>2--&(1*1,-(&!2,&!-&88&!B1882-+1,1"/,1" IBB2<&(1'2(12,!
(FE+)&!10&!(&'B1,/3+8+-F!'€)38&!d-(&12,&E/E&A(&G

! Al18/1)+&1&,1B8/*&10&!, 1()& 1 B&()&--/,-10&182--&(1*1,-(&!8/1B1882-+1,10&18.&/2!
0/, 8&! */0(&! 0.2,&! [*-+C+-F! [E(+*18&7! 8&'1 B12C1+("! B238+*1'1,-1 *&(-&"1 '12)+'1 41 0&!
*1 -(/+,-&" 0.1(0(&! 02(+0+D2&! )/+"1 01+C&,-! FE/8&)&,-! B(&,0(&! &,! *1)B-&! 8./'B&*-!
F*1,1)+D 2&7!B18+-+D2&!&-"1*+/8102!B(13B6)&G

! >&' )28-+B8&' FC182-+1!' F*1,1)+D2&! & ,1-))&-1 8.1(E/+/-+1,
+,-&(,/-+1,/88!10&! 8./E(+*28-2(&! [+, "+ D2&!'1,| &IB1'+-+1,1418/1%1 *2((&*&!!1,-1:1(-&)&, !
[:/+38+! 8&'1 (&C&,2' 0&'! &IB81+-/,-'l [E(+*18&' D2+! ,&1'1,-! BO¥'B1'F'l 41 C1+(! *&2MH!
0+)+,2&("0 GIA&I*&!:/+-718&2(1/O5F'+1,1/2110+::F(&,-&"1, 1() &1 O2(+0+D2&'! ,F*&"/+(&'1418/!
B(1-&*-+1,10&'1(&"12(*&'15<0(+D2&' 1 OFB&,0(/! ! 0&! 8/!'F*2(+-FIF*1,1)+D2&! &-1:+,/,*+6(&!
D2&! E/(/,~+(1,-1 *&1 ,1()&'7! :/2-&! 0&! D21+! +8'1 ,.J056(&(1,-! B/'G>.&/2! &1 *&(-&"1 2,&!
(&"12(*&! /-2(&88&! )/+' &88&! &'-! FE/B&)&,-! 2,1 3+&,! F*1,1)+D2&!'12)+'1 /21! 81+'1 02!
)I(*5F! &-71'+1 /1 B(F'&,*&! &-! +,0+'B&,/38&! 4! 8/! '2(C+&! 0&! 8.52)/,+-F7! +8! ,&! :/2-! B/

18 Les revenus des agriculteurs chutde 34 % en 2009LEMONDE.FR avec AFR)Les revenus des
agriculteurs franeais ont chutZ de 34 % en 2009, seloroleptes prZvisionnels de I'agricultymebliZs lundi 14

dZcembre par I'lnsee. En 2008, ces revenus avaient baissZ de 20 %, en raison de la chute des prix agricoles. Le
revenu annuel moyen des agriculteurs devrait se situer en 2009 ~ 14 500 euros, soit pres de moitiZ moins que le
record de 28 S0 euros enregistrZ en 2007. Le niveau des revenus de 2009 est Zgalement en dessous de celui du
dZbut des annZes 1990.La baisse des prix de la plupart des productions agricoles explique en grande partie cette
dZgringolade, que le recul des coZts de prodnaiZnergie, alimentation animaleE) n'a pas suffi ~ compenser.

Avec un recul de 16 % des prix du lait et une production en diminution, les Zleveurs laitiers figurent parmi les
plus touchZs. Leurs revenus s'effondrent de 54 % par rapport ~ 2008. De meaneokésulteurs®53 %), ainsi

que les producteurs de cZrZales et olZo protZaginéaxop).
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,FES+E&(! 8&! :/+-! D2.&88&! *1,-+-2&! 2,! 3+&,! F*5/,E&/38&!&t'/38&! 4! 8.FD2+8+3(&!
F*1,1)+D2&!&-IEF1B18+-+D2&!0&!8/!B8!,6-&G!

A&I-&88&'1*1 ,-(/+,-&'1*1,02+'&,-18&'1B12C1+(1B238+* 1141 1(+&,-&(!C&('10&'1+,-(2)&,-"
02(+0+D28+)B8+D2/,-! 8&' /E(+*28-&2('! 0/, 8/ )+'& &,! u2C(& 0&'! B18+-+D2&
&,C+(1,,&)&,-18&'1 &,1)/-+6 (& 0&! B(1-&*-+1,! 0&' (&"12(*&'1 5<0(+D2&'G! ?,! 12-(&7! 8&!
*/(/*-6(&10+::2'10&18/!B1882-+1,10&!8.8/2!(&,0!D2/'+)&, -1+ /BB8+*/38&!8&! (FE+)&!*8/"+D2&!
0&! 8/! (&'B1,/3+8+-F! & C+(1,,&)&,-/8&! 4! 8.FE/(0! 0&! 8./*-+C+-F! [E(+*18&G! 9/(! *1,FD2&,-7!
'828&12,&10F)/(*5&! C181,-/+(&! 0&!8./E(+*28-&2(1B12((/+-| B/8B+&(1*&--&! *IRFB' /E+-1 84!
0.2,|E/E&!&"&,-+&8I0&!(F2"+-&G!

>&IB(&)+&(! +,'~(2)&,-1 D2+ (FB1,0! 41 *&1 *(+-6(&! &' +,*1,-&'-/38&)&, - 8/! B/(-+*+B/-+1p!
“12-&:1+T7UB&I*1 -(/-1&,CH+(1,,&)&,-8I*1,'-+-2&7182+!/2"+ TIA2-+81+,-F(&"/,-1*/(1+811B&2-!
E/(/,-+(1 /211 /E(+*28-&2(') 8/V'F*2(+-F1 02(+0+D28&! &-! F*1,1)+D2&!01,-! +8'11,-1 3&'1+,1 B12(!
JOSF(&(! /211)&'2(&" 0&! 82--&! *1,-(&! 8/! B1882-+1,1 0&! 8.&/2G!1\&'I 0&2I! +,'-(2)&,-'7! D2+!
1,-1 B/ 8/1)d)&! B1(-F&7! B/(/+"&,-! '+ 0+:F(&,-1/ 2! (&E/(0! 0&' )F*/,+)&" D2.+8'!
&)B(2,-&,-1)/+'1 +8'1 B&2C&,-! ,F/,)1+," d-(&! *1)B8F)&,-/1+(&' &-! *1,C&(E&(! C&('1 2,&!

)d)&! :+,/8+-F IU! 8/ B(1-&*-+1,! 0&! 8.&/2! B/(! 8/! (&B1,/3+8+/-+1,! 0&! -12'1 8&'! /*-&2('!
*1 *&(,F'G!?,1(&C/,*5&7!"+1882(12-+8+'/-+1,| B/(/v-1&::+* P&, |-5F 1 (+&7!D2.&, M8! 0&!8&2(!
B1(-F&B(/-+D2&

! ?,:+,7148!0F*128&!0&!*&!D2+!B(F*60&!'D2&!8/182--&!*1,-(&!8/'B1882-+1,!10&!8.&/2!0/,"18&
*/0(&! 0.2,&'! [*-+C+-F! /[E(+*18&! 01+-! B/"&(! B/(! 8.2-+8+'/-+1,! 0.12-+8'! B&()&--/,-! 0&!
(&'B1,'/3+8+'&(! 8&'! &IB81+-/,-'VE(+*18&"! /2-&2("! 0&! B1882-+1," 0+::2'&'G! Z(! 0&! -&8'
+,'-(2)&,-'"! 02(+0+D2&" 01+C&,-! d-(&! '2:+')&,-! *1,-(/+E,/,-"1 B12(! d-(&' &::+*/*&'7!

)+ FL)1+,1'12B8& B12(!'./O/B-&(! /21! 0+::F(&,-&' ! '+-2/-+1," 0&'l [E(+*28-&2("  'p!
1-1))&,-10/,112,1%1 ,-&I-&!B18+-+  D2&!&-IF*1,1)+D2&!D2+!+ *+-&1*&'1)d)&'1 &IB81+-/,-
[E(+*18&'141+,-&,'+:+&(18&2('1*28-2(&'1 &-101,*!14!B1882& (B K& *1,C+&,-7!B/(1/+88&2('7! 0&!
1-&(! D2&! 8&" )F*/,+)&'1 0.&I1,F(/-+1,"1 02! (FE+)&! *8/"+D2&! 0&! 8/! (&'B1,'/3+8+-F!
&,C+(1,,&)&,-18&! B&()&-&,-1! /21 1/2-&2('1 0&! B1882-+1,"1 0+::2'&'l 0.F*5/BB&(! 4! -12-&!
(&'B1,'/3+8+'/-+1,G!

=+,'+7!1 8.130&-! 0&! *&--&! -56'&! *1,'+'-&! 41 F-20+&(! 8&'! 12-+81 O2(+0+D2&" *1,02+'/,-1 41 8/!
(&'B1,'/3+8+'/-+1,10&!8.&,'&)38&!0&"/*-&2('10&!8/1B1882-+1,10&!8.&/2!0/,"18&!*/0(&!0.2,&!
[*-+C+-FI/E(+*18&BB!0&!C1+/&0&!8.&::+*/*+-F!10&!8/182--&!*1,-(&!*&!-<B&!0&!B1882-+1,G!K8!
&'-12-+8&!0&! B(F*+'&(! D2&! *&--&! (F:8&I+1,! (&86C&! &1*82'+C&)&,-! 02! O(1+-1 B238+*! &-! 0&! 8/
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*1+&,*&1/0)+,+'-(]-+C& &-1D2&B/(1*1, FD28&,- 78&"1+,'-(2)&,-11::&(-1 B/(!8&!0(1+-!BF,/8!
&1:&(1,-1B/8.130&-10.2,&!/,/8<'&BRI*&! :/+-71+8!" [E+-10&!01,,&(1 2,&! B8/*&! 0&! B(&)+&(!
B8/,1418/!B(FC&,-+1

>&'1*/(&,*&'102! (FE+)&! 0&!8/! (&'B1,/3+8+-F1&,C+(1,8)&,-/8&!&,1)/-+6(&! 0&!B1882-+1,!

0&! 8.&/2! B/(! 8&"! &IB81+-/,-'! [E(+*18&&IB8+D2&,-! &,! E(/,0&! B/(-+&! B/(! 8&! *1,-&I-&!
+,'4-2-+1,,&8! &1 1()/~+:1 D2+ /! B(+C+8FE+F! 8/! B(102*-+1,! /2! OF-(+)&,-! 0&! -12-&!
*1,'+OF(/-+1,1&,C+(1,,8)&,-/8&! VI1>:2=C'%@K!,)1+,' Y*&'1'&28":/+'1,& B&2C&,-!B/"
d-(&!418.1(+E+,&10&!-12'18&1)/I2+!/::&*&.- 18/1(&'B1,'3+8+-F1&,C+(1,,&)&,-/8&!0/,"18&!
*/0(&10.2,&! B1882-+1,10+::2'&G! ?,1&::&-7!8/1 (&'B1,'/3+8+-F! & C+(1,,&)&,-/8&! -&88&! D2.&88&!
' IBB8+D2&!/21V/E(+*28-&2('|(F'28-&!10.2,&8FE+'8/-+1,1&2(1BF&,,&1&- /-+1,/8&'BF *p+ D2&
&,1¥1,FD2&,*&10&!D21+!884 P& 10&1*&--&IBFE+'8/-+1,'BF*+:+D2&101+C&,-| FE/8&)&,-!d-(&!
)+'1&,182)+6(&71*&!D2+!B&()&--(/10&!*1,"-/-&(!D2&!8.1(+E+,/83&AB1882-+1,'1&,E&, O(F&'!
B/(18./%-+C+-FI/E(+*1B&&"+-&18/1*1)3+ /+'1,] 10&IB82'+&2('1+,-(2)&,- V1>:2=C'%%W

I>:?2=CY%' )A'H@GA?CF?C' N;M><@:>9DC' Z' D> :CBG@AB>9=D=B>?=@A"' CA<=:@AACJCA?>D
>|:=HED?CE:B

1>:?2=C" %03> :CBG@AB>9=D=7?;' CA<=:@AACJCAPHIC' >E@DDEEB®AMMEBC
N8@:=I=AC>I:=H@DC
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PARTIE | : UN CONTEXTE DfFAVORABLE E LA
RESPONSABILISATION DES AGRICULTEURS

! KERI+'-&12,18+&,1&,-(&!8./*-+C+-FI/E(+*18&!&-18/!B1882-+1, 0¥ B8 )B(&,0(&!
*818+8&,71+81&'-1+,0+'B&,'/38&10.&, F-20+&(1 8&'! (/*+,& G!"+18/1 B(102*-+1,| [E(+*18&! F*&"+-&!
0&B2+'1 -12012("! 8.2-+8+'/-+1,1 0&! 8.&/2! &! D2.&88&! &,! B&(-2(3&! 8&! *<*8BIHI2R12(0
B5F,1)6,&!&-1/**&,-2F B/(12,1%1,-&I-& B18+-+D2&! &-102(+0+D2&! D2+! (FB1,0!/21! 3&'1+,"
/8+)&,-/+(&'10&!8.52)/,+-F1&-10&18./*-+C+-F152)/+ B.G

Z(7! *&--&) [*-+C+-F! 52)/+,&! '&! -(/02%B/(! 2,&! FC182-+1,! OF)1E(/B5+D2&! &-! B/(!
8+/**1)B/E,&)&,-10.2,! B(LO&-1 B18 +-+D2&7!8/!1*1,'-(2*-+1,1&2(1BF &, §d'1/2"+ 71B/(18/!
C181,-F! 0&! B(1-FE&(! 8.& C+(1,&)&,-7! 1,1 B12(! /2-/,-! :(&+,&(! 8&! OFC&B81BB&)&,-!
F*1,1)+D2&G

\&'! -&,0/,*&" '&! '1,-1 )/-F(+/8+'F& BI(! 8/! )+'&! &,! B8/*&! 0&! 8/! 918+-+D28&! /E(+*188&/!
*1))2,& 1D2+10/,12,1B(&)+&(!-&)B'/!:/C1(+'F!8/1)10&(,+/-+1,! &!8/! B(102*-+C+-F 0&!
8./E(+%28-2(&/:+,! 0&! *1,-+-2&(! 2,] B(10&-! B18+-+D2&! *1))2,! &! 0./"2(&(! 2,&!
+,0FB&,0/,*&! /8+)&,-1+(& /121! B/<'1*1 *&(,F1B/(!  *& B(10&-1*1))2, Ip!0/,"2,1'&*1,0!
-&)B'7!8/1918+-+D28&! [E(+*18&! *1))2,&! /! -&,-F! 0.+,-FE(&(! 8&"1 & 08&2! & C+(1,,&)&,-/2l!
0/, 8/) E&'-+1,! 0&! 8./E(+*28-2(&G! \&'| 130&*-+:'1/,-+,1)+D2&"1 1,-1 /312-+1 41 2,1 *1 -&I-&!
+,'-+-2-+1, &8! (&8/-+C&)&,-1 :8121 D2+! ./ B/'| F-F! 1¢38&! 4188, C+(1,,&)&,-! V$=?:C'BW
\&B&,0/,-7!18.8,C+(1,,8&)&,-!".&-1 +)B1'F! 4! 8.&,'8)38&! 0&' Y-/-'1)&)3(&' 0&! 8.W,+1,!
&2(1BF&,,&!*1))&! 2,1 & 0&2! +,*1,-12(,/38&! 4! B(&,0(&! &,! *1)B-&! 0/,'1 8/! -1-/8+-F! 0&!
8&2('1 B18+-+D2&"1 &-1&,!8.1%*2((&,*&! 0/,'1 8/1 ¥1,02+-&! BRI18+-+D2&! /E(+*18&!*1))2,&G!
9/(1¥1,FD2&,-710&",1()&'| 02(+0+D2& ' BF*+:+D2&'1418/1B(1-&*-+1,10&!8.&/210/,18&1*/0(&!
0.2,&! /*-+C+-FI/E(+*18&!1,-| F-F1/01B-F&' B/(! 8&1 K, '-+-2-+1,1%1))2,/2-/+(&" &- B/(! 8&!
Y-I-' 1)&)3(&'10&!18.W,+1,! V$="2:C'UB6W






TITRE I LOAMBIGUITf DE LA POLITIQUE AGRICOLE
COMMUNE A LOfGARD DE LA PROTECTION DEOEAU

! >/1 918+-+D2&! /E(+*18&! *1))2,8(&B(F'&-&! & C+(1,! 8/ Y1+-+F! 0&'1 [*-&'
%1))2,/2-/+(&' /01B-F'l *5/D2&! /, F&! &-! B82'1 0&!  *+,D2/,-& B12(! *&,-! 0&! 8./*D2+'l
*1))2,/2  -/+(&&'-1 021 0(1+-1 /E(+*18&G! | A&B2+'1 "cRb! 4! ,1'l O12('UBHO+D28&! /E(+*188&/!
*1))2,& 1/1B&()+10&!B/"&(10.2,&! "+-2/-+1,10.+,'2::+/ *&! /8+)&,-/+(&! 4 12,&! B1'+-+1,]
0&!'2(B(102*-+1,7! *&! D2+! /1 ["2(F! 8.+,0FB&,0/,*&! /8+)&,-/+(& 21! Y-/-'1)&)3(&" 0&!
8.W,+1,1&2(1BF&,,&G

=+,+718/1918+-+D2&I/E(+*18&I*1))RRI2,1+,'-(2)&,-1&::+*/*&IB2+'D2.&88&!/! (/B+0&)&, -!
[--&+,-188'1 1308&*-+:"1 D2+ 82+! F-/+&, -IHHF(&! 2, B(LO&-1¥1))2,1 2, +:+*/-&2(1 0&! 8.W, +1,!
&2(1BF&, &' &-! ["2(&(! 4! *&-&! W,+1,! '1,! +,0FB&,0/,*&! /8+)&,-/+(&G! \&--&! (F2"+-&!

' &IB8+D28&! B(+,*+B/8&)&,-! B/(! 8.8 +*/*+-F10&'1 +,-(2)&,-' O2(+0+D28&" &-! +,'-+-2-+1, &8'l
01,-18/19G=G\G!/!F-F!01-F/882+"/ *&10&!*&'1)1<&, "l F-/+-18+F&!418.+)B(t/,*&! 02! B(1O&-!
B18+-+D2&!D2&!0&C/+-1/--&+,0(&!8/1918+-+D2&!/E(+*18&1*1))2,&G

\&B&,0/,-7!-(6'! C+-&7! 0&'1 &::&-"1 B&(C&('! /21! 130&*-+:'| C+F'I'1,-1 [BB/(2'7! :/+'],-1 0&! 8/!
918+-+D2&!/E(+*18&!1%1))21@,|C&*-&2(10&!B1882-+1,108!8.8/2G!?, | &2&)RBI-+1,10&/!
8/IB(102*-+1,1F-/+-1'/,1012-&18/1%181,,&! C&(-F3(/8&! 0&!8/1918+-+D2&! /E(+*18&! 1)}, &
1(7'B12(1/"2(&(! *&--&! [2E)&,-/-+1,! +81 :/88/+-! F*&"[+(&)&,-! +,-&, +:+&(! 8&! (&,08)&,-!
08'1-&((&'1*28-+C/38&"1 &-1 08! *&! :/+-1 2-+8+'&(1 0&" + 4@, 88" &::&-'1'&!'1,-! (FCF8F'I
Fil-&12(18.&/2G !

9/(1/+8882('718&!)F*/,+)&10./+0& 1+ *+-/ -18&'1&IB81+-/,-'141/2E)&,-&(18&2(1B(102*-+1,'!
/1/312-+1 '2(1 8./BB/(+-+1,! 0.&I*FO&,-'! /8+)&,-+(&G! >/! '+-2/-+1,! /! 01, FC182F! 0&!
8.+,2: 4 *&1/8+)&,-/+(&! 418/1'2(B(102*-+1,1/8+)&,-/+(& GI\1, *+&,-1 0&! *&' B(1386)&.'1 8&!
8FE+'8/-& 282 (1BF&, ! (F:1()F!8/1918+-+D2&!/E(+*188&!*1))2,&:+,10./--F,2&(1*&'1 &::&-"!
Fil-&1 V+O>G=7:COMW2-&:1+'718/1918+-+D2&! [E(+*18&!*1))2,&! FC182&10/,12,!)/(*5F!
2,+D2&! (FE+-! B/(! 8&'! (BE8&'! 0&! 8/1 8+3(&! *1,*2(8L*&! D2+! *1,0+-+1,,&! 8./%+1,1 02!
8FE+'8/-&2(!D2+101+-1'&!'12)&~-(&!4!*&'| (6 EBL>G=?:BBW



+0>G=7:C' %' (' 38>J9=<>DCBAECD>" |@D=?=QEC' >:=H@DC' H@TJHACECALCEF'
CA<=:@AACJICA?>EF

! >/l 918+-+D2&! [E(+*18&! *1))2,&*1,0+-+1, &' 8&'! )10&" 0&! B(102*+1,! 0&'
&IB81+-/,-'Ip! B/(! *1,'FD2&,-! &88&! '&! -(12C&7! /2! )1+, 8B/(-+&! (&'B1,/38&! 0&! 8/!
B1882-+1,10.1(+E+,&V/E(+*18&G1J12-&:1+'718/1918+-+D2&!/E(+*1888* 12,8418 . 1 (+E+,&!
0&!-12'1 8&1)/21! */(1 [Cl,-1 -12-1 * &1 2,&! B18+-+D28&! D2+! '+, "*(+-1 0/,'1 2,1 */0(&! B82'l
EF,F(/8G

Z(71*&!*/0(& EF,F(/8!*1((&'B1,01412,&1'+2/-+1,| B18+-+D2&! &-! 5+-1(+DR&H?=@ &GNV
[+88&2('7! 8/! E&'-+1,1 0&! 8/1 918+-+D28&! /[E(+*18&! *1))24&! FE/8&)&,-! :/+(&! :/*&! 41 0&'!
*1 -(/+,-&'! F*1,1)+D2&'1 0+*F&! B/(! 0&' B(+*+B&! :1,0/)&-/2I' 0& 8.W,+1,!
&2(1BF&,,&'71&,18.172((&,*&8HB(&!*1,*2((& *&V5CH?=@ A6 %W

5CH?=@A"%'()AC'M@:?C'=JGEDB=@A>E'G:@NEH?=<=BJC

! >/1 (F2"+-&! 0&! 8/1 918+-+D2&! /E(+*18&! *1))2 @1 +-! d-(&! /BB(F*+F&! /2! (&E/(0! 0&!
8.1308&*+:1 D2+! 82+! F-/+-! + +-+/8&) &M &HBE1*2((&,*& 7! BF(&,,+'&(! 8/1 *1,'-(2%-+1,!
%1))2,/2-/+(&1&,!8/101-/,-10.2,!B(10&-1*1))2,G! |

\.&'-1 0./+888&2('! 8/1 B2+"/,*&! 0&! *&-&! C181,-F! B18+-+D2&! D2+! /| B&()+"! 8./BB8+*/-+1,! 0&!
B(+,*+B&102(+0+D2&1:1(-1&-118/1)13+8+/-+1,10&!)1<&, " :+ ./, *+&('1+)B1(-/,-181("10&!8/!
%] '-(2*-+1,108!8/1918+-+D2&V/E(+*18&!%1))2, B/ KVB!

W, &1-888&!B(+'&I0&!*1, *+&, *&IB&()&-10&!*1)B(&,0(&!0/,1D2&88&!)&'2(&!+81&'-I'+10+::+*+8&!
0.+,C&('&(! 8/' -&,0/,*&! B(102*-+C+-&! +,-/2(F&! B/(! 8&" F*/,+)&" +,+-+/21! 0&! 8/!
918+-+D2&VE(+41882,& N[PWB

[K'("7CA\BC'NC'D>"@D=?=QEC>I:=H@DC'H@JJEAC

! =21 8&,08)/+,! 0&! 8/! ~&*1,0&! E2&((&! )1,0+/8&B.72(1B&! F-H&,! (2+,&! &1 '&!!
B1B28/-+1,')&2(-(+ &!&-!B(1:1,0F)&,-1)/(D2F  &IB/(!8&'!/-(1*+-F'1021*1,:8+-1D2+!C&,/+-!
0&!"./*5&CE&(GR'12::(/,*&" 0&'I B1B28/-+1,"/88&)/,08" &1 :(/,h/+'&"1 1,-1 , 12((+! 2,!
B(1O&-!B18+-+DR&P(18/1*1,'-(2*-+1,10.2,&!"18+0/(+-F1*1 *(6-& &-10.2,&!/)+-+F102(/38&/!
&,-(&&'10&21!B&2B8&"VBY/!C181,-A0&'I51))&'  *1,'-+-2&!2,1C&*-&2(10&! (F2"+-&12!
0.F*5&4!10/,18/!(F/8+'/-+1,10&!-12-1B(10&-B18+-HR2BM*1 *(F-+/-+1,10.2,1B(10&-!B12(!



2,81 22(1B&! ,12C&88&! /! F*&"+F8./01B-+1,! 0&F*,+)& | 02(+0+D2&12C&/2I! &-!
1(+E+,/2IV2\G

"'(" +@AB?:E=:C' B&&GCC?' I>:>A?=:"D8=AN;GCAN>AHC' >D=JCA?>=:C
D8;JC:ICAHC'NEAN'G:@LC?"H@JJEA

! >/1%1,'-(2*-+1,1&2(1BF&, &1 &'-! *&(-&'!8&(F'28-/-10.2,&!C181,-FIB18+-+DPR1 -!

8/1 3/'&! (&BL'/+-1'2(1 2,&! [)+-+F1:(/,*1 NB8&)/,0& Ip! *51'&! +)B(1338&! /21! <&21! 0.2,&!
1B+,+1,! B238+D2&! & *1(&! )/(D2F&! B/(! 8&! *1,:8+-1 )/+'1 01,-| D2&8D2&" C+'+1, /+(&'!
B&,'/+&,-! D2.&88&! -1 (F/8+/38&G! @F/,)1+, 2! B&,0&)/+, 0&! 8/! '&*1,0&! E2&((&!
)1,0+/8&7!8/1C181,-F10&'|B&2B8&'1&2(1BF&, IF-/+-10&!'&!B(F'&(C&(10&!- 1244122 (G

! =+,+718/1918+-+D28&! [E(+*18&! *1))P0&+-101,*! /1 [+"] *&! 41*&--&! C181,-F! 0&!
*(F&(12,&1'18+0/(+-F10&!:/+-1& -(&! 8- ' 1&2(1BF&,"1&-1B82'B(F*+'F)&,-1&,-(&!8/IL(/,*&!
&-18.=88&)/E,&G! A./+8882L" B(&)+&('! :1,08)&,-1 02(+0+D2&"10.2,&! B18+-+D2&! /[E(+*188&/!
&2(1BF&,,&!'&!-(12C&,-10/,12,!-(/+-F101,-18/!B(+,*+B/8&! C1*/-+1,!.F-/+-1B/I'BF*+:+D28&!
A1%&)'&*-&2(G

21887188 B(&)+6(&'1 0+'BL'+-+1,1%1 *&(,/,-1 8./JE(+*28-2(&!".13'&(C&,-1 0/, 8&! J(/+-F!
0&1:1)& # G! ZT *&! -&I1-&! B(FC1</+-1 8/! *(F/-+1,! 0.2,&! 2,+1,1 012/,+6(&7! *JgND+(&! 8/!
8+3F(/§+1,! *1)B86-&! &,-(&! 8&1Y-/-'1)&)3(&'7! (&,:1(*F&! B/(! 8.F-/38+"&)&,-1 0.2,&!
B(1-&*-+1,1%1))2,&IC+ MNC+102!(&-&102!)1,08G

\&! J(/+-F!"./BB2</+-12(18/1)+'&! &,! U2C(&! 0&! B18+-+D2&' &2(1BF&,,&" 0/, 0+::F(&,-'!
01)/+,&'7!,1-1))&,-10/,1%&21110&'1-(/,'B1(-'1 &-10&! 8./E(+*28-2(&G!\&--&! 0&(,+6(&! F-/+-!
FC1D2F&!0/,18&"/(-+*8&'1$b! 41 QT!02! J(/#-F0./B(6' 8&D2&BVE(+*28-2(&&(/+-! +,*82'&!
0/,18&!%/(*5F1%1))2,1&-1D2.2,&! B18+- +D2&!*1))2,&!'&(/+-1+,"-/2(F&GI A&! '2(*(1v-7!8&!

19 DZclaration de RobertGHUMAN, ministre des Affaires Ztrangeres franeais, le 9 mai 1950, au salon de
IOHorloge du Quai dOOrsaELL'Europe ne se fera pasuti coup, ni dans une construction d'ensemble : elle

se fera par des rZalisations concretes, crZant d'abord une solidaritZ de fait. Le rassemblement des nations
europZennes exige que l'opposition sZculaire de la France et de I'Allemagne soit Zlimtiefeeritagprise doit

toucher au premier chef la France et I'Allemagne. EE)Cette dZclaration a ZtZ inspirZe par Jean Monnet,
premier commissaire au Plan. Son objectif Ztant la crZation dOune nouvelle organisation permettant la mise en
commun des produons franeaises et allemandes de charbon et dOacier. Ce discours aboutira sur la signature du
TraitZ de Paris, le 18 avril 1951, qui fonde la communautZ eemop£iu charbon et de IQacier.

20 Le traitZ de Rome a ZtZ signZ le 25 mars 1957 et est entiglienr\e ler janvier 1958. Ce traitZ a
instituZ la CommunautZ fconomique et EuropZenne et les parties concernZes par le ThadtZnsoms que
pour la C.E.C.A.

21 Ces dix articles du titre Il du TraitZ ont ZtZ rZduits ~ sept ~ IOoccasion de la sighatiiraitZ
dOAmsterdam (signZ par quirfzats le 2 octobre 1997, ce TraitZ est entrZ en vigueur le ler mai 1999). A ce
jour, il sOagit des articles 32 " 38.
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1308&*-+'108&!*&--&!B18+IFDER -IB(F*+'F)&,-N&,-+1, F  1UIB8.1%2((&,*&7!/**(1v-(&!8/!
B(102*-+C+!8&!8./E(+*28-2(&7!/"2(&(12,!,+C&/210&!C+&!FD2+-/38&14!8/\B1B28/-+1,!/E(+*18&7!
"/ 3+8+'&(18&)/(*SF'TVE/(/,-+(18/'F*2(+-F10&'1 /IBB(1C++1,,&)&,-"1 &1 /"2(&(! 0&'1 B(+I!
(I+'1,,/38&'! /21! *1,'1))/-&2( #G) 2/,-1[211)1<&," 41 )&-(&! &, u2C(&! B12(!  8/!
*1,'-(2*%-+1,10.2,1-&8!)/(*SF71+8'IF-/+&,-7!B12(18&!) 1+, 7I0F:+,+'10&!)/,+6(&!C/E A&+ &! DY

BH/+-1 [211 K —+-2-+11 *1))2,/2-/+(& 7! OL* /21l Y-/-'7! 8&! '1+! 0& OF:++(!
28-F(+8&2(8)&,-18&!*1,-&,210&!8/1918+-+D2&!/E(+*18&1*1)JR!R& ! C+0&!B12 CH{& /V-(&!
2,1012-&! D2/,-1 418./C&,+(10.2,&! -&88&! B18+-+D2&G! ?,! &:&-7! 51()+'! 8/! &F:F(&&* /2!
)I(*SFYE(+*18&1/+,+ID2&I8/I*(F/-+1,10&1:1,0':+ / *+&( T/2%2,1+,'-(2)&,-|B(F*+',.F-/+-!

B(FC2G

! @F/,)1+,'7!'+18. +0F &10+(&*-(+*&!0&!-12-&!B18+-+D2&!*1))2,/2-/+(&!&,'EF,F(/81&-10&!
8/1 918+-+D28&! [E(+*18&! *1))21&.,! B/(-+*28+&(! F-/+-1 0&! (&,:1(*&(! 8&&8! 02! *12B8&!
{(/,*1 MB8&)/,0 'p 8./E(+*28-2(&! B(F'&,-/+-! 8/! B/(-+*28/(+-F! (F(&(! 8.&,'&)38&! 0&'!
YE,/-/+(&1021J(/+ -F10&!;1)&7!410+C&(1F*5&81,'G2&! B/(-718&'1+,-F(d-"10&!8/!L(/,*&! &-!
0&! 8.=88&)/E,&! F-/+&*1)B8F)&,-/+(&"1 &,!)-+6(&! [E(+*188B2+'D2&! 8/! B(&)+6(&7! &,!
D2/8+-F! 0&! B(+,*+B/8&! B(102*-(+*&! 0.22(1B&! 1**+08&,-/8&7! [C/+-1 ,1-/))&,-1 2,! &I*FO&,-!
*F(F/8+&(! 0&B2+'!1 "cR$! -/,0+' D2&! 8/1 '&*1,0&! F-/+-1 -(6'! OF:+*+-/+(&! &, B(102+-"
[8+)&,-1+(&1 &1 OF +(+-1"." 2(&(12,&1*&(-/+,&! 'F*2(+-F10/,1*&1 01)/+,&G! A./2-(&! BI(-7!

) ISE(F!8&'/C/,-/E&'D2&!B(F'&,-/+&,+8/1918+-+D2&! /E(+*18&!*1))2,&!B12(!8.=88&)/E,&!
&-18/1L(/,*&718&1/2-(&1B/<':1,0/-&2("!,.F-+&,-1B/'1 &I*82'10&'1 3F ,F:+*&'10&! 8/ )+ '&1&,!
U2C(&! 0&!*&--&! B18+-8D8.K-/8+&! B12C/+-!/BB1(-&(10&' B(102+-"1)FO+-&((/,F&,"'2(! 8&!
)Y(*SFIE(+*18&1"/,1 ' &IB1'&(1412,&! +,-&,'& *1,*2((&,*&7!-/,0+'1D2&!8&'19/<'102! @1(0!
B12C/+&,-7'D2/,-14182171)&--(&!&,1/C/,-1882(1:1(-&!B(102*-+1,!/,+)/8&1 &-1&,:+,18&'1 O/KI
N/ 0+'B1/+&,-1/C&H:1--&(0/)! 02!B(&)+&(1B1(-!&2(1BF&,7!",11238+8&8R.2(1"/C1+(1:/+(&!
&,1)/-+6(&10&!-(/,:1()/-+1,10&'1B(102+ -'G!

2,:+,71 8/1 918+-+D28&! [E(+*18&! *1))2,Q&C/+-! B&()&-(&! 4! 8.22(1B&! 0&! '&! B8/*&(! '2(!
8.F*5+D2+&(1)1,0+/8! B2+ D2&HF/-+1, 1/88/+-1'12-+(&(! /211 ?-/-' NV, +'1 0&2I! )/(*5F'1 0&!
-/+88KI!8.=88&)/E,&!&-!8.K-/8+&TI10&C&,/,-1/+,'+12,1*1 *2((&,-BR(¥*/B/38&! 0&!". 1BB1'&(!
418 5FEF)1,+&! 02! EF/,-! [)F(+*/+,G! >&H(1+-1 +,-&(,/-+1,/81 /88/+-1:/C1(+'&(!8.12C&(-2(&! 02!
)I(*5F1+,-F(+&2( 1C&(18./E(+*28-2(8! 2,&!(6E8&!02!VG=GIGIB28/+-!D2&!8/1B82B/&!ID

22 Article 39 du TraitZ de Rome

23 Accord gZnZral sur le commerce et les tarifs douaniers si@@detobre 1947 par 29 pays et entrZ en
vigueur le ler janvier 1948. Il a ZtZ remplacZ le ler fZvrier 1995 par IOOrganisation mondiale du commerce
(O.M.C).

! $R



F*5/,E&'1*1))&(*+/21!&,-(&!8&1)&)3(&10.2,&!2,+1,|(FE+1,/8&!&,!:1()/-+1,10&C/+&,-!
+,-FE(&(! 8/! D2/'+! -1-/8+-F1 0&'1'&*-&2('l F*1,1)+D2&'/,1 D21+! *&--&! 2,+1,1 ,&! B12C/+-!
& C+/E&( D2&! 0&'! [**1(0' B2(&)&,-! '&*-1(+&8'7! *&! D2+ &'-I *1 -(/+(&! /21! (FE8&)&,-'!
F/38+'1B/(18&!IVG=GIGJG

! \.&-! &, 02+88&-! "cRb7! 81('! 0&! 8/! *1,:F(&,*&! 0&! A-(&/7! D2&! 8&' )+,+'-(&'! 0&!
8.=E(+*28-2(&! &-! 8&"! (&B(F'&-/,-! 0&" 1(E/,+'/-+1,1 B(1:&"+1,,&88&" 0&" '+I! B/<'l!
)&)3(& 108 8.W,+1,! 1,-1 OF:+,+! 8&" 8+E,&'I O+&&1 0&! 8/! :2-2(&! 9¥8+D28&! /E(+*188&!
*1))2,& G!?,) &:&71*.&-1"2(1 88" 3/'&'1 0&') ¥1,*82'+1 ¥R 0&! *&--&! *1,:F(&,*&! D2&! 8!
\1))+"+1,|B(F'&,-/1/21\1,'&+810&)+,+'-(&1'&"1B(&)+&("!B(1O&-"|(&8/-+:'1418/1918+-+D2&!
JE(+*18&1%1))2,&G!

=+,'+71&,1"CSH#718/1\1))2,/2-F1/01 B-/12,1B(&)+&(! SIB/D2&4t 10&!)&'2(&'/E(+*18&1U! &,
8.1%%2((&,*&N 8/ *(F/-+1, 0&! “+Il 1(E/,+'/-+1,1*1))2,&"1 0&! J(*5F'  #5710.2,! L1,0"
22(1BF&,!0.Z(+&,-/-+1, &1 0&! V/(/,-+&! =E(+*18&! fLG?GHENG=B2&! 8/! OF:+,+-+1,! 0&!
(6E8&'10&!:+,/,8)&,-G!

! 9/(1*1,FD2&,-7! 8/1 918+-+D2&! [E(+*18&! *1))2)&.- 2,&! B18+-+D28&! 0.1BB1(-2,+-F!
01,-18/11 (F2"+-&! (F'28-&! 0.2,&! :1(-&! C181,-F! B18+-+D2&! 0.2,+:+*/-+1,1 0&! 8.722(1B&G!\.& !
0./+88&2('1 B12(!'&(C+(! *&! B(1O&-! D2&! 8/1 918+-+D2&! [E(+*18&1*2)) ) 1B-F&p! *&! D2+!
[2-1(+'&! 41 0)&--(&! D2&! 8.1(E/,+/-+1,! 0.2,! J/((*5F! [E(+*18&! ,.&-! D2.2,! F8F)&,-!
'&*1,0/+(&! B2+'D2.+8! *1,-+-2&! 2,1 '+)B8&! +,'-(2)&,-! /2! '&(C+*&! 0&! 8.2,+:+*/-+1,G! 9/(!
[+8882F*&-&!+,'(2)&,-18+'-+1,1&'-1(&,: 1(*F&IB/(12,1/2 -(&!&,08&2!D2+1)1-+C&MNB&:M U!
["2(&(18.+,0FB&,0/,*&!/8+)&,-/+(& 10&!8.22(1B&ITANC+102!(&'-&102!)1,0&E

2,1&::&-7188Y-/-1'1,-1-(6"1/--/*5F'141882(1+,0FB&,0/,*&7!B/(-+*28+6(&)&,-181('D2.+8!"./E+-!
0.2,1'&*-&2(1/2"+! C+-IBD2&1*&82+10&!8./8+)&,-/-N&G!2 &!ID2&'-+10&!'2(C+&!B12(12,&!
B1B28/-+1,7!",11238+&(!D2.&88&!&'"-10&!-12-&! B(&)+6(&! +)BL(-/,*&! &,1*&! D2+1*1 *&(,&! 8&!
OFC&81BB&)&,- F¥1,1)+D2&! &-! -&((+-1(+/8! 0.2, BR 48&!" /E+- B/' 10&! ,FES+E&(! 8&!
B(138F)/-+D2&1",+-/+(&'18+F&'1418/1D2/8+-F10&!8/1B(102*-+1,1D2.+8(&DRE0&!8/+"&(!
&,-(&!18&1)/+,10&!B2+"/ *&'IF-(/,E6(&'101,-18&' | &I+E&, *&'| D2/8+-/-+C&B1(/+&,-! d-(&!

)1+, 1(+E12(&2'&'G!

24 C. BLUMANN, Politique agric commung Politique Agricolecommune. Droit communautaire
agricole et agr@limentaire, fditions Litec, 199¢.23

25 J.O.C.E. du 11 a0zt 1958

26 Les marchZs concernZs Ztaient ceux des cZrZales, du porc, des Iufs, de la volaille, des fruits et IZgumes
et du vin.
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! AB'18.1(+E+,&10&!8/1*1(2*-+1,1&2(1BF&,,&7!8&Y-/-' &)3(&'11,-IF-F1*1,*+&-'l

0&! 8.4)B1(-/,*&! D2.+8! <! /C/+-1 ‘&! B(F&(C&(! 0&! -12-&! OFB&,0/,*8F*1,1)+D2&! &-!
+OF181E+2&-/))&,-!C+ MNE+!10&'10&21'E(/,0&'I B2+"/ &'l  [)F(+*/+,&!&-1(2"&G!?,!
&::&-7) 8&! 381*! [)F(+*/+,! & 8&! 3GUEHF-+D2&! '1,-1 0&! E(/,0'" B(102*-&2('! *F(F/8+&("
*/B/38&'1 0./BB(1C++1,,&(! 8&! )/(*5F! &2(1BF&! &-! 0.<! +,'-/2(&(¥ B/(! *1,'FD2&,- 12,&!
CF(+-/38&j1,&!0.+,:828,&G

2,1"cRT7!8.2(1B&! & B(102+/+-1 D2&! bR 0&!'&'1 3&'1+,'1/8+)&,-/+(&'1 &18&!)/,D2&! 0&!
*&(-1+,&' 0&,(F&' *1,02+'/+-1 0&' B/<'l 41 B(/-+D2&(! 8&! (/-+1,,8)&,- “TG!\&--&! F*&"+-F!
0./"2(&(!8.+,0FB&,0/,*&1/8+)&,-/+(& 10818.22(1B&!"&!-(12C/+-101, 20+ +F&I&-18FE+-+)F&G

=18/182)+6(&! 0&! *&'| F8F)&,-'7!+8! &'-1 B82' /+'F1 0&! *1)B(&,0(&! B12(D21+Y8& !
&2(1BF&,"1 1,1 (F2"+! 41 :/+(&! Jv-(&! 2, -&8! +(/*8&Mt! &1 '2(-12-1 D2&88&" 1,-! F-F! 8&!
)1-+C/-+1,10&"1 OF*+0&2('! B238+*G!%/+'1 B2+'D2&!8/!'&28&! C1812;FB&2B8&! 1210.2,&!
D2&8*1,D28&! 1(E/,+/-+1,! B18+-+D2&! ,&! '2::+-1 B/l 41 /-&+,0(&! 2, -&8! (F'28-/-7! +8! &'!
F*&"[+(&! 0.F-20+&B&')F*/,+)&102(+0+D28&' D2+! 1,- F-F!&)B81<MB12(1/312-4! 41 8/!
)+'&1&,1U2C(&10&!18/1918+-+D2&/E(+*18&1*1)) AR

2'(.CB'J;H>A=BJCBGC:JC??>A?'N8>BEB:'EAC'<;:=?>9DC'G:@NEH?=<=7?;

! >1('D2&! 8/! 918+-+D28&! /E(+*18&! *1))2,&-1 )+'&! &,! B8/*&7! 8/! -(2*-2(&! 0&!
8.&IB81+-/-+1,! /E(+*18&! 0&! 8.FB1D2&! *1((&B1,0/+-7! C1+(&! '&! *1,:1,0/+-1 /C&*! 8/! *&:8828&!
)+8+/8&7! O1,-1 8/1 -[+88&! ,.F-/+-1 B! :/+-&! B12(! /::(1,-&(! 8&'1 YF¥)&' 0.2,! )/(*5F!

+,-&(,/-+1,/8 G!

=:+,10&!B12C 14 [+ (&!:/*&!/21 181+ (FE+"/,-12,1)/(*5F1)1,04/8  71+81F-/+-1 F*&"/+(&!B12(!
8.F*1,1)+&!&-1C+-/8!B12(18&"1&IB81+-/,-l/[E(+*18&'10&!"&! (&'-(2*-2(&(G!>&! B(1-&*-+1,,+)&!
'8)38/+-1d-(&!8.+,-(2)&,-18&IBB2 | B&(-+,&,-10/,18.F8/31 (-+1,10& *&--&"'-(/-FE+ &R &-7!
*8--&1'182-+1,IB(F'&,-/+-18./C/,-/E&I0&B(1-FE&(12,&!/E(+*28-2(&!&2(1BF &, & 1x!8& ' 1*1+-'
0&! B(102*-+1,! ,&! B12C/+&,-! BI'l (+C/8+'&(! /C&* *&2I! 0&1 B/<' ,&2:'1 01,-! 8&! '&*-&2(!
JE(+*18&! F-/+-10F Q&) &, - )F*/ +'FI&-1)10&(,+F7 10./2-/,-!B82'1D2&!8.+B1(-/-+1,10&!
B(102+-'1/E(+*18&'IF-/4++,0+'B&,'/38&10/,18/1)&2(&!1X 18./2-1'2::+'/ *&!/8+)&,-/+(&! 0&!
8.22(1B&! ,.F-/+-! BN & *1(& E/(/,-+&G!\.&'-1 0&! *&! B/(/011&! D2.&'-! ,F18.2,1 0&'I B(+,*+B&'!
11,00)&,-/21' 0&! 8/! 918+-+D2&! [E(+*18&! *1))2,&U! 8&! (B*+B&! 08&! B(F:F(&*&!

27 J.L.CLERGERIE A. GRUBERet P.RAMBAUD, LOUnion europZenne, PrZcis Dalloz, 200863
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*1))2,/2-/+(& Gl \&! B(+*+B&'! -/,-m-! D2/8+:+F! B/(! 8/! \12(! 0& H2'-+*&! D&’
\1))2,/2-F'1?2(1BF&,,&  l0&B(+ *+B&!EF,F(/8102!10(157-/,-m-10&!B(+,*+B&!B18+-%D2&
(F'28-/,-10&!8/1D2/8+-F10.2,+1,1012/,+6(&!0&!8/\G2AG?G!

?21&:&-718V,&!-88&! &,-+-FI+)B8+D2&7!&,! &::&-7",1,'&28&)&,-18.F8+)+,/-+1,10&"1 3/((+6(&'!
012/,+6(&"418.+,-F(+&2(10&!8/1j1,&!*1,'+OF (F&!)/+''FE/8&)&,-18.+,"-/12(/-+1,!| CNANC+'10&"!
-+&("0.2,1-/(+:1&I-F(+&2(1*1))2,GN\&!0&(,+&(!1B1'-28&!01,*12,&!B(1-&*-+1,1*1))2,&!B/(!
(/BB1(-141*&88&! 0&¥/-'1)&)3(&' &-1+,0+(&*-&)&,-1 2,&! +,*+-/-+1,14!"./BB(1C+'+1,,&(! 4!
8.+,-F(+&2(! 0&! 8.&,-+-F! *1))2,&% G! A1,*! 8&Y-/-'1)&)3(&" 0&! 8/1\1))2,/2-F! C1,-!

+,-12(&(' 2,! (FE+)&! 0&! B(F:F(&,*&! *1))2,/2-/+(&! B/(! (/BBL1(-! /2I' B(102*-+1," 0&'"
B/<'-+&('G!

\.&-1/+,+1D2&10/,12,1 B(&)+&(! -&)B'7! 2,1'<-6)&! 0&! B(F86C&)&,-! 4! 8.4)B1(-/~+1,! C/!
C1+(18&! O12(G!N/'F!'2(1 2,1 0(1+-10&! 012/,&! C/(+/38&7! *&! F*/,+)&! B&(R2I! Y-/-'l
)8&)3(&'1 0&! O12+(10.2,&! B(1-&*-+1,! &::+%/*&) &1 -12-&) *+(*1,"-/,*&G! ?,! &::&-71 8&) '&*-&2(!
| E(+*188&! F-/,-! B/(-+*28+6(&)&,-! :82*-2/ -1 &2! FE/(O! 4! 8.+,:82&,*&! 0&! *&(-/+,1 :/*-&2('!
&I-&(,&' ! :/*&! [21D2&8" 8.51))&! &'-! +)B2+"/,- T-&88&'I D2&! 8&' +,-&)BF(+8&Y~/-"!
0&C/+&,-1B12C1+(13F, F:+*+&(10.2,1+,-(2)&,-'1 2B8&1*/B/38&!0&!". /02'-& (1412, & FC&SRRS
:82*-2/-+1,10&!8/! B(102*-+1,G&-!/+,+1D2.2,I'<"-6)&!0&! B(F86C&)&,-"14!8.+)B1(-/-+1,!
B&()&--/+-10&10+"2/0&(18.+)B1(-/-+1,/0&!B(102+-'/E(+*18&'1&,IF8&C/, : 1g+11/2] +C&/2!
0&'1B(+11%1))2,/2-/+(& ' 78+&)B82'F8&CID284&211/2ID2&8'18&1&IB81+-/,-1&2(1BF&, !
B12C/+&,YF&88&)&,B(102+(&G!

28 La P.A.C.est soumise " trois principdsndamentauxle principe dOunicitZ du marchZ, le principe de
prZfZrence communautaire et celui de solidaritZ finandkoe.J. LOYAT et Y. PETIT, La Politique agricole
commune. Une politique en mutation]"3Zd. mars 2008, fditions La documentation Franeaise, collection
rZflexe Europe, p.444.

29 Arret Beus Gmbh & Co contre Hau@bllant MYnchen, aff. 5/67, Rec. 1968, p. 114

30 Ce principe nOest pas un principe fondateur de IOUhiamdfion de @rZfZrence communautalfene

figurait pas dans le traitZ instituant la CommunautZ Zconomique europZe6ésraelatinZa du prZambule de ce

traitZ va meme " I'encontre de cette igdBaisqu'il prZconise quel€s Chefs degtatsmembres (...) dZsireux de
contribuer, gr%.ce ~ une politique commerciale commune, ~ la suppression progressive des restrictions aux
Zchanges internationaux, (...) ont dZcidZ de crZer une CommunautZ Zcoeanoigdenne.E. Le seul article

faisant rZfZrence ~ unep@ZfZrence naturelle entre lesftats membres, l'articld4-2 du meme traitZ, a ZtZ
abrogZ par le traitZ d’Amsterdam.

Plus rZcemment, la Cour de Justice des communautZs europZennes a rentlieutDarers 2005 dans lequel

elle affirme clairement que la prZfZrence communautaire est un principe qui n'a pas une valeur juridique mais
une valeur politique. La Commission europZenne ef tlets membres peuvent donc s'y rZfZrer dans la mesure

oe ils estiment que c'est un objectif politique, mais il n'est pas possible d'invoquer la prZfZrence communautaire
pour faire obstacle " la libZralisation des Zchanges. Sur le cas d'espece, 'Espagne avait demandZ la suppression
d'une mesure communautaire de l@i8ation du commerce du thon, au motif que ce marchZ Ztait suffisamment
alimentZ par les produits communautaitelsttp://www.senat.fr/rap/r08.12/r051123.html

31 C. BLUMANN, Politique agricolecommune Droit communautaire agite et agrealimentaire,
fditions Litec, 1996p. 117
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9/(! *1,FD2&,-7! 8&! '&*-&2(! [E(+*18&! &2(1BF&,! 3F,F:+*+/+-1 0.2,&! B(1-&*+1,! D2/'+
+)B&()F/38&71",1B12(1/2-/,-1)&-(&!&,|BF(+8!8./BB(1C++1,,8&)&,-10&' 1*1,'1))/-&2("!

0& 8/1\1))2,/2-F  7Y81('! D2& 8&'1 8B81+-/,-'| [E(+*18&'1 3F,F:+*+/+&,- 0.2,&! '-/3+8+-F!
F*1,1)+D2&! &1 0.2,&! B(1-&*+1,! D2&! 8&'I CF(+-/38&'1 81+'1 02! )/(*5F! 0.2,&! F*1,1)+&!
8+3F(/8&7!/21'&+,10&!8/D2&88&!+8'10&C/+&,-V" +,-FE(&(7!, & E/(/,~+"[+&,-1B/'G!=+,'+718&1)/(*5F!
+,-F(+&2(1))2,/2-1+(&  [BBI(/+"/+-1*1))& 12,)/(*5F!01,-18&1/E&,-'1 F*1,1)+D2&!
F-/+&,40F*1, &*-F102!)/(*5FN)1,0+/8 G

! A/12,I'8*1,01-8)B'712,&1: 1+ ["2(F&!8/B(1-&*-+1,1021)/(*5F!/E(+*18& T+8!:/88/+-!
&*1(&+ *+&(18&1&IB81+-/,-'[E(+*18& URE)&,-&(!8&2(1B(102*-+C+E1Z(7!B12(/(FB1,0(&!
A1*&OF:+7! 8&Y-"1)&)3(&'1 0&! 8/1\1))2,/2-F!  [C/+&,- OF*+0F!0&!)&--(&! &, B8/*&! 2,!
)F*,+)&I0&IE/(/,-+&!0& 1 B(+IGIK8!' /E+"/+-10&I0F-&()+,&(1*5/D28&!/,, F &1 &-1B12(1*5/D2&!
B(102+-12,1B(+110.+,-&(&€,-+1, 7! *.& MN+(&! 2,! B(+I! & D&h41 02D 2&R82402! )/(*5F! ,&!
0&C/+-! B/l 0&*&0(&G"+! 2,1 -&8! “F [(+1! '&! B(F'&-/+-7! /81(! 8&! [2-1(+-F'
%1))2,/2-1+(&') & E/E&/+&,- | 41 [*5&-&(!'/,) 8+) +-&! 0&! D2/,-+-F7! 8/1)/(*5/,0+'&! ,&!
-(12C/,-!B/10./*5&-&2(1'2(18& 1)/(*5FGN\&!)F*/,+)&IOF*1, &*-/+-  1&*1(&!2,!B&2!B82'l
8./E(+*28-8&2(10&!-12-&! (F/8+-FIF*1,1)+D2&! B2 ¥D2&8D28&! '1+-18/1'+-2/-+1,102!)/(*5F 7!
8./E(+*28-8&2(! ‘& E/E,/,-! &- &I1,F(F! 0&! -12-1 (+'D2&G! ?,! &:&-7! *1,%(6-8)&,-7! '+! 8&!
)/(*5F182+1F-/+1:/C1(/38&7!+8!B12HF*128&(1'/1)/(*5/,0+'&1412,|B(+1!F8&CF!/81('1D2&!"+!
8&I*/'1*1 -(J+(&!'&! B(F'&,-/+- 1+81'&(#4/"2(F1 02! B(+11)+,+)2)!10.+,-&(C&,-+1,G! ?,10F B+-!
0&!%&--&!'+-2/-+1,| D2+ B8/NBAE(+28-8&2(10/,'12,1)1,0&! C+(-2&8!D2+!8.F81+E 08& ' 81+
0218+3F(/8+)&! F*1,1)+D2&! 8&! )F*/,+)&! +,'-/2(F B(F'&,-1+- !2,&!*5/(E&!*1,+0F(/38&!
B12(! 8&' :+/,*&' B238+D2&'! 0&! 8/! *1))2,/2-F! &-1 0&'! Y-/-'| D2+! 8/! *1)B1'&- G! >/!
B&(C&('+-F!02!'<-6)&! ,&! *1 *&(,/+-1BI' 12,+D2&)&,-! 8&! Y/(*SF! +,-(/ M1))2,/2-/+(& !
B2+'D2&! 8&''23C&,-+114! 8.&IB1(-/-+1,7! 01,-! 8.130&-! F-/+-1 0&! *1)B&,'&(! 8/! 0+::F(&,*&!
&,-(&! 8&! B(+I! 0&! B(102+-' ¥1))2,/2-/+(&'! &-! 8&2(! *12(1 '2(! 8&! )/(*5F! )1, 0+/81,-!
B&()+'! 4! 8/ \1))2,/2-F! 0&! 01B&(! '&" &IB1(-/-+1,'7! /2! OF-(+)&,-! 0&' /E&,-"
F*1,1)+D2&IF-(/,E&('G!

! >/1)108&(,+//-+1,! 021 '&*-&2(! [E(+*18&! / T'/,1 *1,-&'-& T B&()+" 0./--&+,0(&! 2,!
B(102*-+C+)& */B/38&! 0&! 'BC&,+(! 0.2,&! B/(7 4! 8/ 0&)/,0&! 0&"1 *1,'1))/-&2(1 & 7
0./2-(&!B/(- T0&!B(FB/(&(1881&IB81+-/,-141(+C/8+'&(1/C&*18&1/2-(81/*-82(10&1*&!)/(*5F G!

\&B&,0/,-71*&--&! (F2"+-&! &'-1&,-I*5F&10.2,1*&(-/+,1,1)3(& 0.+)B/*' LF:/-& GI?2,1&:&7
8&'| &IB81+-/,-'1 [E(*18&T/+,'+! D2&! 8&'1*1,'1))-&2("  7!'1,-1OF'1()/+'1*1)B86-&)&,- !
+'18F10&'(F/8+-F'102!)/(*5F1)1,0+/8 'p0& B8Z!8./BB/(+-+1,10.&1*F0&,-18+F'1418/1(F2"+-&!
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0&!8/19G=CRG+-&!2,1*&(-/+,1,1)3(& 0&! *(+-+D2&'1 D2/,-| A1 §I*5/(E&) :+,/, *+6(&! D2&! :/+-!
'23+(1 *&--&! B18+-+DZAI! *1,-(+32/38&'| &2(1BF&,'G! ?,:+7 8/! '2(&IB81+-/-+1,! 0&'
(&"12(*&1,/-2(&888&! F*&"[+(&'1B12(!/--&+,0(&!*&!,+C&/210&!B(102*-+C+F--F18/1%/2'&!
0&!01))/E&'1&,C+(1,,8&)& 12l  W)BL(-/,-' W[P\®

[P'(3CB'H@AB;QECAHCB'CA<=:@AACJCA?>DCB'NE'G: @ NAB?>>E:B3C:' D>
I@D=?=QEC™>:=H@DC'H@JJEAC

! >&1 B(102*-+C+)&*,-/2(F! B/(! 8/' 9G=CME B&()+'1 0&! *1,'18+08&(! 8.2,+:+*/-+1,1 0&'!
Y-/-'1)8)3(&10&!18/1\1))2,/2-F1)/+'1 *8--&!/C/ *F&! B18+-+D2&!/1&210&'1*1,'FD2&,*&'!
F:/'-&1418.FE/(010&!8.8,C+(1,,&)&,-! V"\IL12-1&,!B(1C1D2/,-10&"1B(1386)& ' 0& E&'-+1,!
D2/,-1/211&*FO&,-1B(102+-1 V2\@!

"'(MAC'AC??C'@GG@B=?=@ACRI;8*A=BICBNE'G: @NEH?=<=EJZD>'
G:@?CH?=@A'NC'D8CA<=:@AACJICA?

! >&18+8&,1&,-(&! 8./JE(++28-2(&! &-18.8&/21&'-1-(6'1 [ *+&, B2+ D2&RBEL +C+8+/-+1,"
1,-1 2-+8+'FB&! (&"12(*&'| 5<0(+D2&7 &-1 *& 0&B2+'1 0&'1 )+8F /+(&"1 0/, 8&2('! [*-+C+-F'!
JE(+*18&'GI@F/,) 1+, 71*&--&(&8/-+1,1/1*1,'+OF (/38&)&,-IFC182F7!,1-/))&,-!1B/(18&! 3+/+'
0.2,&FC182-+1,IF*1,1)+D2&!&-10F)1E(/B5+D2&G! A&! *28IH&S/-+1,18,-(&! 8./E(+*28-2(&!
&-18.&/21'F-FI*1,'+0F(/388)&,-1)10+:+F&! /2! :+ &0/, F&'7! B/(/8868&)&,-!/211)28-+B8&!
*5/ E&)&,-1'1*+181E+D2&'7!-&((+-1(+/211&-!B18+-+D2&'G\&B&,0/,-7!8&!:/+-1)/0&2(! 0&! *&--&!
)10+:+%/-+1,1(&'-&18.+,-&, '+ +*/-+10&!8/1B(102*-+1,|/E(+*18B2H! F*&"+-F12,& |D2/,+-F!
0&!B82'1&B82'1+)B1(-/,-&!0 .&/27&,-(Iv,/,- 10&'1B(&)+&(!B(1386)&"1&,C+(1,,&)&,-/2l!
8+F' 41 8/! B(F'&(C/-+1,! & 4! 8! (FEF,F(/-+1,! 0&! *&--&' (&"12(18&&"! B(&)+6(&!
*1,'FD2&,*&' 10+(&*-&)&,-18+&1 41 *&--&108&)/,08!/**(2& |&-1:/*+88)&,-ICF(+:+/38B2(&,!

8/1 (FO2*-+1,10&'! ,/BB&1'12-&((/+,&" &1 8/1 0+)+,2-+1,1 02! OF3+-1 0&'! (+C+6(8! 0./2-(&"!
H)B/-'1)1+,1 C++38&'1 &1 01,* B82' 0+::+*+8&)&,-! )&'2(/38&"1 :2(&,-! 8/ 0+'B/(+-+1,! 0&!
j1,8'152)+0&'7![+,'+ D2&!8.+,'2::+'/,*&10.11<E6,&! 0/, 8&! (+C+6(&'G!\&-&1,08! 'F(+&!
0.4)B/*-'1 &' F-(1+-&)&,-! 8+F&! 41 8/1 )+'&! &, u2C(&! 0&! O(/+,/E&! &1 &2! 2,1 &::&*
0(/)/-+D2&1'2(18/1'2(C+&! 0&!*&(-/+,&"1 &' B6*&'1/,+)/8&' [+, +1D2&1"2(18/1'/8+,+'/-+1,1 0&'!
J/BB&T'12-&((/+,&1'&!-(12C/,-1 41B(L1+)+-F10&'1*M-&'G!?,:+,7!8./BB/(+-+1&-18.2-+8+/-+1,!
0&! B(102+-1B5<-1"/,+-/+(&!-&8'1D2&! 88! +-(/-&&-1 8&'| B&'-+*+0&H *1,'+OF (/38&)&.,-!

*5/ EF 18/1,/-2(&0&!8/1(&8/-+10&IGE (+*28-2(&B/(!(/BB1(-1/21/(F'&(C&&,! &2

! N+&,! D2&HL,+-2/,-1 2,& | (&"12(*&! ,/-2(&88&! +,0+'B&,'38&! 4! 8/1 '2(C+&! &-! 4!
8.FC182-+1,10&!8.52)/,+-F7!8.&/2!&'-|0&C&,P&IB8&! 12-+810&! B(102*-+p) B/(!/+88&2’

! Qi



&' -&((&' &IB81+-/38&' '1,-! 0&! B82' &,! B82' (/(& *&! D2+! *1,-(/+,-! 8&'! &IB81+-/,-'l 4!
B(102+(&! BB /C&*1)1+,'10&!-&((&'G!=2"+!8/1 (BE8&! F*1,1)+D2&!'&81,! 8/D2&88E2d *&!
D2+1 &1 (/(&! &'-1*584! +882'-(&! B/(:/+-&) &, 8/1'+-2/-+1,GI\&! )F*/,+)&! C/! 81E+D28&)&,-!
/CL(+'&(18.2-+8+'/-+1,10.+,-(/,1&-101,*I/2E) &,-&(18/1B1882-+1,10&!8.8/2G!?,1&::&-7!8./BB1(-!
0.8,E(/+'1B&()&--(/ 1418.&IB81+-/,-1/E(+*18&!0.1B-+)+'&(1'/1'2(:/*&!1 &, 2-+8+'/,-12, 1*&(-/+,!
,1)3(&! 0&! B(102+-"1 *5+)+D2&' D2+! C1,-1 ,R((+(! /(-+:+*+&88&)&,-! 8&! '18T#1 D2&!
8.2-+8+/-+1,! 0&! B&+O&'! :/*+8+-&(/! 8.F8+)+ /-+1,! 0&' O+::F(&#,'&*-&' &-! *(FI-2(&'"!
C&,/,-1/E(&"&(18&'! (F¥1 8-&" &-1*&@12,&1)/,+6(&! B82'! (/0+*/8&! D2&B/(! 8&! )F*/,+)&!
1-2(&8G1>.2-+8+'/-+1,10&1*&'| B(102+-'1&'-1*&(QBC&,2&! 2, &' B(/-+D2&12(/,-&! B12(10&"!
(+'1, | F*1,1)+D2& ! )/+'1 &88&! &1 B/(-+*28+6(&)&,-! /E(&"+C&! B12(! 8&' (&"12(*&"!
5<0(+D2&'7!,1-/))&,-I'+18& 1 /BBL(-1/(-+:+*+&8',&1'1 1B/l &,-+6(&)&,-! /3'1(3F'IB/(18&"
*28-2(&'1&-1D2.+8'IC1,-1B1882&(18&'!,/BB&'IB5(F/-+D28&'1&-|8&8QH*F2('10.8/2G!

! >&'1 (F'28-/-113-&,2'1 B/(! 8/! 918+-+D2&! /[E(+*18&! *1))2,& &-! 8&! B/"/E&! 0.2,&!
'+-2/-+1,108!0FB&,0/,*&1/8+)&,-/+(&!412,&!"+-2/-+1,10.8*F0&,-10&! B(102*-+1,11,-|F-FI8f
*1'FD2&,*&! 0.2,&! B(/-+D2&! 1(+&,-F&! B/(! 8&! '<'-6)&! 0&! E/(/,-+&! 0&" B(+IG! \&--&!
I2E)&,-I-+1, 10&!8/1B(102*-+1,1/1&210&'1 &::&-"l ,F:/-&'1'2(18&') (&"12(*&! /-2(&88&" &-!
&,1B/(-+*28+88/1(&"12(*&!5<0(+D2&!

! 2,1 &::&-71 8&' [E(+*28-8&2(') &2(1BF&,"1 1,1 F-F1:1(-&)&,-! + 1 41 /2E) &, -&(! 8&2(!
B(102*-+1,! B/(! 8.2-+8+/-#1OF(/+'1, F&! 0.+,-(/,;-' ! 01,-! 88 32-! F-/+-1 0.1B-+)+'&(!/8
B(102%-+C+-G&'1'18' 71*&ID2+/1&2!B12(1*1, FD28& K& &!)10+:+*/-+1,102!B/<'/E &G!

>2-+8+-+1,1&1*&"+C&I 0&!)/-+6(&'1 ,2-(+-+C&'1D2&!'1,-18&"1 ,+-(/1&-18&"| B51'B5/-&1 &'-!
0&C&,2&!2,B(1386)&)/0&2(1*/(11,!/\B21F-/38+(12,1(/BB1(-!0+(&*-!&,-(&!8./E(+*28-2(&! &-!
8/1 B1882-+1,! 0&! 8.G#8! B&2-! B/(/V&! B/(/O11/8! D2&! 0&'! )/-+6(&' ,2-(+-+C&7 &-! B/(!

*1 'FD2&,-! +,0+'B&,'/38&"1 4! 8/1 *28-2(&! '1+&,-! 4! 8(XE+,&! 0.+)B1(-/,-&'! B1882-+1p
B12(-/,- *&1+,-(/,- 11, 1+,023+-/38&)&,-(&'B1,/38&'10&!8.82-(1B5+/-+1310&'1&/2IG!!

2,0 &:&-7! 8/! B(F'&,*&! &I*&"+C&! 0&! ,2-(+)&,-" 0/,'! 8.&/2! :/CL(+'&! 2,&! B(18+:F(/-+1,!
0./8E2&'G&'1 )/-+6(&" 1(E/,+D2&"! '& OF*1)B1'&,- ! &V2!*12('1 0&! *&! B(1*&"2' 7! &88&'!
*1'1))&,-! 0&'! D2/,  -+F1 +)B1(-/,-&" 0.1I<E6,&! & 8! *1'FD2&,*&! &, &-! 8!
0&'-(2*-+1,10&!-12-&! C+&! CFEF-/8&! 12!/,+)/8&G!\&! B5F,1)6,&! 0&! B(18+:F(/-+1,! 0./8E2&!
B&2-! FE/8&)&,-! '&! -(/02+(&! B/(! 8./BB/(+-+1,! 0.2,! C1+8&! 0&! '2(:/*&! B(+Cl,-! 8&! )+8+&2!

32 Apport en exces de substances nutritives (nitr&ephosphatgsdans un milieu aquatique pouvant
entra’ner lgrolifZration des vZgZtaux aquatiques (parfois toxiques).
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ID2/-+D2&! 0&! -12-&! 82)+6(&! &-! *1,02+',-1 FE/8&)&,-! 41 2,&! 0&'-(2*-+1,! 0&'! &'B6*&!
C+C/,-&'D&*&J+8+&2G

! K'18F'7! 8&' +-(/-&B(F'&,-&,-7! D2/,-1 41 &217! 2,! [2-(&! B(1386)&U! *&82+! 0&! 8/!
B1-/3+8+-FI0&!8.8/2G!?,1&::80%.12'10.2, 1*&(-/+,1'&2+8 $$10F-&()+,FIB/(18/\1))+"+1,7!
2,818&/21&-1%1,'+OF(F&!*1))&!,1,] B1-/38&G!Z18/1%1))2,/2-FI'*+&,-+:+D28&! &!'&)388&/!
B/12,/,+)&!B12(!FC/82&(18.4)B/*-10.2,!-/2110&) , +-(/-&'1 &I*&"+:I'"2(18&I*1(B'152)/+,1&-!

8&' 0+::F(&,-&'"1 )/8/0+&' [21D2&88&" +&%! /81('! &IB1'F G! \&--&! +,*&(-+-20&! '.13'&(C&!
1-1))&,-1 41 -(/C&(' 8./BB8+*/-+1,102! B(+,*+B&! 0&! B(F*/2-+1,!D2/,-1 418/1*1,'1))/-+1,!

08&! *&(-/+,&"1 &/21 B(1™*(+-&'1 /211, 12((+"1,'7! ,1-1))&,-1 8.8/2! OF8+C(F&! /2! (13+,&-1 B/(!
8&'I'&(C+*&'1B2384*'G

! A+188'1B51'B5/-&B(1C+&,,&,-10&!'&*-&2('10+::F(&,- U1 2'/E&1 2(3/+,'! f2-+8+!/-+1,!
0&18&4C&Y7!/*-+C+1F,02'-(+&88&1&-1[E(+*18&'1101 ,-| 8&-'11"2(18.8,C+(1,,&)&,-1'1,-!
B82'l 12! )1+, C/(+/38&'7! 8&') ,+-(/-&7! D2/,-! 41 &217! B(1C+&,,&,-! &"&,-+&88&)&,-! 0&!
8./E(+*28-2(&G!!

>& +-(/-& 1F)),&,-18,18::& "1+~ 10818.2-+8+'/-+1,10.& E(H'1+-10&!8/IB(F'&, *&10&!8+ $&(

02'! 41 8.F8&C/E&! +,-&,'+:G! >./*-+C+-F! [E(+*18&7! D2.+8! ' /E+"&! 0.F8&C/E&! 12! 0&! B(102*-+:
B(F'&,-&!8/1B/(-+*28/(+-F10&!B(1C1D2&(12,&!B1882-+1,1%2)28/-+C&! &- B&('+'-/,-&! 0&'1&/21!

' 12-&((/+,&'G! >./2E)&,-/-+1,1 0&! 8/ B(102*-+1,! | /! &,~(/ F! 8/! B(LE(&"+1,! 02! /21! 0&!

+-(1-&'1BI( 158*-/(&Ip! RSN+ /I F-F1)28-+B8+FIB/(1#141$1&,122(1B&7!&,-(&!8&/, F&1"CSil

&-1"chi SR71-/,0+'1D2&!8/1*1,*&,-(I-+1,!0.F8&C/E&! &!'&H#+!B/1'2(10&1j1,&"10.FB/ ,0/E&!

'2::4+))&, - IF-&,02&'1B12(1B&()&--(&!8./3'1(B-+1,1(/+'1,,/38&!02!8++&(G !

>.&I*6' 0&! +-(/-&'! D2+! '.+,:+8-(&! B/(! 8&"+C/E&! 0&' '18" ,./-&+,-1 8&' /BB&'! 0.&/2!
'"12-&((/+,&" D2./B(6" B82'+&2('! /,,F&'! & 8&'! &:&-'! 0&! 8l B1882-+1,! ,&! '1,-! B/
+))FO+/-&)&,-! C+'+38&'Ip! 2,&! B18+-+D2&! &,C+(1,,8)&,-IFBE&()&--/,-! 2,&! 3/+"&! 0&!
8./BB1(-! & ,+-(/-&" ,./2(/+- | FE/8&)&,-! 0.&:&1 D2./2! 312-1 0&! D2&8D2&" /,F&'G!
A.J+888&2(7! 02(/,-! 8&B(&)+6(&'! /,F &' 0&! 8+)+-/-+17! 8&! /21! *1,-+,2&(/+-1 )d)&! 41
*(1v-(&G! Z(7!*&! B5F,1)6,&! ,&! :/C1(+'&! B/'18./01B-+1,11218.&,*12(/E&)&,-! 41 8/1 )+'&! &,!
u2C(&!0&!31,,&'1B(/-+D2&'G

33 La Commission fixe ce seuil ~ 0,50 mg/l alors que IOOrganisation Mondiale de la SantZ prZconise un
taux de 0,25 mg/l.

34 Il sOagit dOune concentration de dZjections animales.
35 Jacque&/ERNIER, LOavironnement, Zdition8011PUF, collection que saig, p. 16.
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>/1918+-+D2&!/E(+*18&!1%1))2 B T*&(-& TF-F12,|(F&BIC&2Q0&!8.2, +:+*/-+1,1&2(1BF &, I
*&B&,0/,- T*&--&! (F2"+-&!,./IF-FIB1"+38&! D2&! E(}&! 412,&1 : 1(}R8#*/-+1,! 320EF-/+(&!
0&'1Y-/-')&)3(& )/+'1/2 10F-(+)&,-10&!8/!B(F'&(C/-+1,!0&' (&"12(*&" /-2(&88&'G!>/!
918+-+D28&! [E(+*18&! *1))2,&! ,./1 B/ '2! | 1,1 B82'l B(FB/(&(! 8&"1 [E(+*28-&2('! /2! )/(*5F!
)1,0+/8 1&,18&'10F*1,,&*-/,-10&" (BES&' (FE+"/,-1*&1)/(*SFG!?,1*&1'&, "1 &88&! , /'B/'1'2!
(FBL,0(&!418.2,810&!'&'1)+"+1, G\&! B5F,1)6,&! B&2-!".&IB8+D2&(!B/(18&! :/+-1D2&!81("10&!
8/1*(F/-+1,10&18/1918+-+D2&!/E(+*18&!*1))2,&!8/C1%/-+1,10&!8/1\1))2,/2-FIF*1,1)+D2&!
&2(1BF&, &IF-/+-IF*1,1)+D2&!)/+',2888&)&,-1&,C+(1,,&)&,-/8&G!

Z(7!+,0FB&,0/))&,-10&!*& '1&::&-"1B&(C&(''2(18/! (&"12(*&! 5<0(+D2&7!8&'\1))2,/2-F'!
1,1 Oe 1:/+(&):/*&1 41 2,1 &I*F0&,-1,1,! FES+E&/38&&! B(102*-+1,! D2+ :/2"&! 8&!)/(*5F! &-!
01,-! 8/[E&'-+1,)13+8+'&10.4)B1(-/,-&"1))& G

2'('38>GG>:=?=@A'C?'D>'ICB?=@A'NCB'CFH;NCA?B

! > 1B-+)+/-+1,/0&88/\B(102*-+CH/F&21*1))&!B(+,*+B/8&!*1, FD2&,*&18./BB/(+-+1,!
0.&1*F0&,-' | D24+,0FB&,0/))&,-! 0&! 8&2(! +)B/*-1 0+(&*-1'2(1 88 (&"12(*&'! ,/-2(&88&'7!
B81)3&,-!'+E,+:+*/-+C&)&,-! 8&! 320E&-1*1))2,/2-/+(&G!?,! &::&-7! D2.+8! " JE+"&! 0&'1 *1e-'
8+F'1 /211 -1*/E&" 12! 0&! *&2I! &,~(/v,F"! B/(! 8&2(! (F'1(B-+1,7! 8&'! &I*FO&,-"1 1,-! 0&!

*1 'FD2&,*&'I 320EF-/+(&" ,FE/-+C&'G!\&! B5F,1)6,&! /1 *1,02+-1 8&'| B12C1+('| B238+*'1 4!
-&,-&( 0&! (/-+1,/8+'&(! 8/! E&'-+1,! 0&! 8&2(! B18+-+D2&! /[E(+*18&! &-! 0&! 82--&(! *1,-(&! 2,&!
'+-2/-+1,|08C&,28B(F1+2B/,-& G1?,18::&-718/I'2(B(102*-+1,|F-/+-1-&88&!D2.1,!/1B2!0+(&! 0&!
8/! 918+-+D2&! /E(+*18&! *1))21&2IsI&88&! B(102+-! )/+,-&,/,- B12(! OF-(2+(8ISG! >/!

\ 1))2,/2-F1/1-&,-F10.+,C&('&(1*&--&!-&,0/ *&1 &, 1 +,'-12(/,-1&,1"cTT712,&!-/I/ +1,10+-&!

0&! 4*1(&'B1,/3+8+-FtG1\&--&! -/1&! *1,*&(,/+-1 8&" B(102*-&2('1 0&! 8/+-1 D2+ /C/+&,- B12(!
138+E/-+1,10&! B(&,0(&! &,!*5/(E&! 2,&! B/(-+&! 0&'1*1-'18+F'1 418. F*128&)&,-1 0&' &I*FO&,-'!
01,-1+8'I F-/+&,-1 418.1(+E+,&G!\&B&,0/,-7! 8/! B1(-FE&D&}6)&! F-/+-! ,288&! B2+'D2&! 8&!
B(102*-&2('!1,-1/2E)&,-F18&2(1B(102*-+1,1& )d)&!-&)B' T

w,! B(1*&"2" 0&! 0+*+B8+,&! 320EF-/+(& F-F! /01B-F! 81("! 02! \1,'&+8! &2(1BF&,! 0&!
N(21&88&"18&"""1&-I"$!:FC(+&(!"cbb7!4!-(/C&OF*+'+1,'021\1,'&+8!,,bbe$TT!02!#Q!O2+,!

36 O. De GASQUET, Comprendre notre &agulture et la P.A.G. Vuibert, collection Gestion
internationale, 2002%.107

37 C. BLUMANN, Politique agricole communeDroit communautaire agrit® et agrealimentaire,
fditions Litec, 1996p. 54
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"cbb $671%¥1)B8F-F&IB/(12,1/**1(01+,-&(+,'-+-2-+1, &81021#C!02+,1*1 *821&.,-(&!8&\1,'&+87!8/!
\1))+"+1,! &1 8&! 9/(88)&,-! &2(1BF&, $G!>&! B(+,*+B&! 0&! *&--&! OF*+'+1,! F-/+-10&! 8+)+-&(!
0.2,&! /,,F&! '2(! 8./2-(&7! 8&! -/21! 0./**(1 +"&)&,-! 0&'! OFB&,'&"! 02! LG?GZGVIC&G+1,!
SIV/(/,-+8& 1171 0&!-&88&!'1(-&! D2&!1 *&! /21! & OFB/"&! B/l TQ! ! 02! -/211 0&! *(1+"/,*&1 02!
9(102+-1 /-+1,/8! 3(2-! 0&! 8/1\1))2,/2-FG! =+,'+7! *&! JF*/,+)&! 0&C/+-! B&()&-(&! 0&!
(FO2+(8&8&! 320E&-0&'| OFB&&' [E(+*18&'G!\&--&!)&'2(&!"'.+)B1'/+-1418.8,'&)38&! 0&! 8/!
B(1*FO2(&!320EF-/+(@1,*/211/*-&2('1D2+<IB/(-+*+B/+&,-718/N\1))+"+1,! F-/,-*5/(EF&!

0&! :+1&(! /,,28&888)&,-! 8&' B(+I! [E(+*18&/G,! B12C1+(! 0.+ +-+/-+C&] :2-! 8+)+-F! B/(! *&--&!
OF*+'+1710&!)d)&! D2&! *&82+! 02!\1,'&48*&82M+! F-/+-12)+'1 412 &! (+E28&2(!)1+,0(&!

B2+'D2&! 8/! 0+*+B8+,&! 320EF-/+(&! 41 8/D2&88&! +8! 0&C/+-1'&! (F:F(&(! ,.F-/+-! B/ '-(+*-&)&,-!
(&'B&*-F&G!?,1&::&-71+81/C/+-18&I B12C1+(10&!"./::(/,*5+(1 0&! 8/! 8+E,&! 320EF-/+(&! B(F*1,+'F&!
B/(! 8/ \1))+ "+1,! /C&" B12(! '&28&! *1,-(/+,-&! 0&! 8./BB8+D2&(! 81(! 0.2,&! '&"+1,!
&I-(/1(0+,/+(&GIA&I*&):/+-718&I320E&-102!LG?GZGVGABY&*& /| O/)/+' (& B&*-F!
*&--&IB+E, &I0+(&*-(F*&G

982'+&2('")F*/,+)&11,-IF-FIF8/31(F1B12(1*1,-(&3/8/,*&(!8/-&,0/,*&!B  (102*-+C+'-&108&/!
8/1918+-+D28&!/E(+*18&! *1))21&-! /--F,2&(I'&"1 &::&-"1 &I*FO&,-/+(& G =+,'+'1,-1/BB/(2'!

8&'I D21-/'7! 8&! B(+,*+B&! 0&'! D2/,-+-F'1 )/1+)/8&" E/(/,-+&'7! 8&! E&8! 0&'! -&((&'! & &,:+,!
8.&1-&, "+ +*/-+1G3!

>&'1D21-/'11,-IF-Fl+,-(102+-'10/,18&1'&*-&2(18/+-+8(06'1"chQ7!882(1 130 &*-+:1*1,'+'-/+-14]
OF-&()+,&(18&'1 2/,-+-F1E813/8&'10&! B(102*-+1418.F*5&88&!*1))2,/2-/+(&D&C/,-1d-(&!
(FB/(-+&'710/,12, 1B(&)+&(1-&)B'7!&,-(&!8&Y-/-' N&)3(& '7!B2+181(12,&!'&*1,0&!F-/B&
&,-(& 8&'1B(102*-8&2('1 0&! *&Y-/-' GN\&'1D21-/'"l F-/+&,-10.2,&! (F&88&! &::+*/*+-FI B2+'D2&!8/!
Y xekd L FHB(&ID2+1/3/--[+-1'2(18&!) Y-/-'1&,1%/10&),1, N&'B&*-I'.F8&C/+-141bRq7!B2+"
"iiql&-1&,:+,I""RQI02!)1,-/,-10&B(+I/E/  (/,-+'G!

>&IB(+,*+B&! 0&B2/,-+-F )/I+)/8& 1 E/(/,-+& I+, 'B+(/+-10&1D21-/' 1&-1:/+/[+1'2+-&!
J211 ¥1,¥82'+1,"1 02! \1,'&+8! &2(1BF&,! 0&! N(21&88&" 0&'! "#! &-! "$! :FC(+&(! "cbbG! A1,!
N)3+-+1, F-/+-1 0&! 8+)+-&(1 8&! '<'-6)&! 0&' E/(/,-+&' 0/, 2,1 E(/,0!,1)3(&! 0&! '&*-&2('

38 DZcision du Conseil du 24 juin 1988 concernant la discipline budgZtaire, J.0.C.E. L 185 du 15 juillet
1988, p. 29

39 Accord interinstitutionnel sur la discipline budgZtaire @arhZlioration de la procZdure budgZtaire,
J.O.C.E. L 453

40 Reglement du Conseil du 31 mars 1984 nj856/84 modifiant le reglement nj804/68 portant O.C.M. dans

le secteur du lait et des produits laitiers et nj857/84 portant regles gZnZrales pour |Qapgligatitievement

visZ ~ |Qarticle 5 quater du reglement nj804/68 dans le secteur du lait et des produits laitiers, J.O.C.E. L 90 du ler
avril 1984, p. 10 et 13
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JE(+*18&'6I\1))2,/2-F7!  B12C/+{&:2'&(18/!B(+'&1&,*5/(E&N21&,!/"2)&(] '&28&)&,-!
2,81+,:+)&! BI(-+8&40&'| &I*FO&,-10&! B(102*-+1,1D2+!,./C/+&,-! B/ -(12CF! B(&,&2(1"2(18&!
)/(*5FG! \&B&,0/,- 7*&! B5F,1)6,&! *1,*&(,/+-! B(+,*+B/8&)&,-! 8&' *F(F/8& Q! & 8&!
18F/E+,&2MB(1-F/E+,&2R71)d)&!'+18.1,1/1B21*1,'-/-&(IB(LE(&"+C&)&,-'1,1&I-&,'+1,14]

2,1 B82'1E(/,0!,1)3(&! 0&! B(102+-'1/E(+*18&'1B12(t+,/88)&,- !'.F-&,0(&! 4!&,C+(1,!Silq!
0&!8/1B(102*-+1,1/[E(+*1885!>/'/ *-+1,| D2+(/BB/+-18&Y-/-' 1&,1*/10&!,1, N&'B&*-10&"!
D2/,-+-F'l F-/+-13+&,1)1+,0(& D2&! 8&! (FE+)&! 0&'! D21-/'! B2+'D2.&88&! *1,'+'-/+-7 B12(1 8&'
*F(F/8&'1B/(1&1&)B8&7!&,!8/\B&(*&B-+1,10.2,|B(F86C&)&,-'2BB8F)&, -/+(&!0&!R1q!02! B(+I!
E/(/,-+Q

2,1%&1 D2+1 *1 *&(,&! 8/ B18+-+D2&! 0.&1-&,+:+*/L8&) 8/! B(102*-+1,7!'/1 )+'&! &, u2C(&!
(F'28-&! 0&! 8./BB8+*/-+1,! 02! (BE8&)&.-! ,,! "TSiebT! 021,'&+87! 02! "Rl 02+, "cl¥TG! >/!
B/(-+*28/(+-F! 0&! *&! B(+*+B&! F-/+-! D2.+8! (&B1'/+-! '2(! 8/! 3/'& 02! C181,-H&MG!
JE(+*28-82(') 3F,F:+*+/+&,-10.2,&! [+0&! 'BF*+/8&! *1,0+-+1, F&! B/(! 8&2(! B/(-+*+B/-+1,141 2,!
B(1E(/))&! 0.&I-&,'+:+*/-+1, Ip!8&!)1,-/,-1 0&! 8./+0&! F-HB(1B1(-+1,,&8! 48/! '2B&(:+*+&!
0.&IB8L+-/-+1,1&F:+ [8+-FI*1 '+'-/+-141/"2(&(12,/(&C&, 2! /21| &IB81+-/,-  1/E(+*18&'1-12-!
&,188&"1+ *+-/ -1 41 (FO2+(8&! 8&'| &I*FO& 71 &, 8+)+-/,18.2/E&! 0.+,-(/, 71*& D2+! [C/+-1B12(!
*1 'FD2&,*&! 0+(&*-&! 0&! 0+)+2&(!1 8/! B(102%+1,! '2(! 2,&! '2B&(:+*+& 01, F&G!
> &1-&,+:+*-+1, B12C/+! d-(& *1,+OF(F& *1))& -&88&! 81(D2&! 8/! B(102*-+1,!
&I*FO&,-/+(&IF-/+-1(F02+-&10./2!) 1+, 1#iq!"2(12,8102(F&!0&!*+,D!/, 7IF-/,- 1&,-&,02!D2&!
8/1B(102%-+110./2-(&" *28-2(&1&I*FO&,-/+(&'!,&!0&C/+-B/'"1/2E)&,-&(1'2(!8.&IB81+-/-+1,!
&,1*2' &G > &: - +*[*+-F1 08! *&! B(+,*+B&! F-/+-1 0+*2-/38&10/,18/1)&'2(&! 1x! &,1"CCi7!/2*2,!
B/+&)&,-!,./C/+-IF-F1&::&*-2F! B/(18&! LG ?G 2BV &EE-(&G! A&!)d)B+8!/2(/! /882! /--&,0(&!
"co#t! B12(1 D2&! '828&)&,-! -(1+'1 B/<'! +,-(102+'&,-1 *&! O0+BL+-+:! 0/,1 8&" :/+-U
8.=88&)/E,&7!8/!L(/,*&! &-18.K-18+&G!?,:+,718.&I1-&,'+:+*/-+1,!,.["2(& B/''<"-F)/-+D2&)&, !
8/1 (FO2*-+1,! 0&! 8/! B(102*-+1,*/(! si2,&! E&'-+1,! 5/3+8&! B&()&-! 0&! *1,'&(C&(! 8/!
B(102*-+C+0/,"t 0&! ,1)3(&21! */'7! -12-! &, (FO2+,-! 8&! +C&/2! 0&! +,-(/,-' 1t G

41 Reglement du 25 avril 1988, J.O.C.E. L 106 du 27 avril 1988
42 Reglement du 25 avril 1988,0.C.E. L 110 du 29 avril 1988

43 C. BLUMANN, Politique agricole communeDroit communautaire agrio®l et agrealimentaire,
fditions Litec, 1996p. 108109,

44 Reglement du Conseil modifiantNIes r-gIemeAnts nj797/85, nj 270/79, nj1360/78385177 en ce qui
concerne les_structures agricoles et |OadaptatiorOdgriculture ~ la nouvelle situation des marchZs et le
maintien de |Oespace rural, J.O.C.E. L 167 du 26 juin 1987, p.1

45 BfRANGER et PAPY, rapport de la D.G. VI et de IQInstitute Earropean Environnemental Policy,
CAtelier sur les politiques agroenvironnementdte$.E.E.P. de Londres, 1992
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> &I-&,+1+*/-+1,11B12(-/,-| F-F1 (&B(+'&10/,'12,! (BE8&)&,-!*/0(&!02!\1,'&+8!, ! TcTebR!
021"#1)/('1"ChRI(&8/-+:! 418./)F8+1(/-+1,1&-1418.&::+*/*+-FI0&'-(2*-2(&'VE(+* 188

>&IE&BI0&1-&((&'1/182+1/2"+IF-FIOF:+,+181(102/\1,'&+8!&2(1BF&,!0&!N(21&88&'10&"#1&-1"$!
:FC(+&(1"cbb!&-1)+'1&,1/BB8+*/-+1,1B/(18&! (6E8&)&,-1021\1,'&+8!, "icQebb!'2)&,-+1, FG!
>.1308&*-+:1 C2PB/(18/1\1))2,/2-F! F-/+-18/1 (FO2*-+1,10.&,C+(1, #il q! 0&! 8/!-1-/8+-F10&!
'2(:/*&VE(++188&10/,'12,0F8/+10&!*+ DI/, 'GI>&'|&IB81+-/,- [E(+*18&'13F, F: +*+/+&,-10.2,&!

B(+)&! *1)B&,",-1 /21)1+,'1 8&2(! )/, D28&! 4! E/E,&(! ' +8'l [**&B-/+&,-! 0&! 0+)+,2&(! /2!

)+,4)2)! 10& ! #il q! 0&! 882(! &IB8L+-/-+1,G! \&-! & E/E&)&,- '&! :/+/+-1'2(! 8/ 3/'&! 02!
C181,-/(+/-G!>&1-&((&'1 [+, +1'12'-(/+-&'1[211*28-2(&'| F-/+&,-I'L +-1 2-+8+'F&'1 410&"1 :+,'1 1]
JE(+*18&'71'1+-18/+"F&1&,1:(+*5&7!'1+-1 31+ F&'G! @F/,) 1+, 71*&'-&((&B12C/+&,-1/C1+(12,!

2/ E&!/E(+*18&!8&,!'&(C/,-!0&! B}-2(/E&! B12(!8.F8&C/E&! &I-&,'+:711218/1*28-2(&! 0&! 8&,-+88&!
1210&!B1+'GI>&'|(F'28-/-'1:2(&,-!-(6'I0F*&C/,-2G!

! >/1918+-+D2&! [E(+*18&! *1))&! /! F-FI C+*-+)&! 0&!'1,!'2%6'1 &1 ,1-/))&,-!  BI(!
8.130&*3d)& ! D2+! 821€/ +1 F-F! +,+-+/8&)&,M+E,F U! 2,+:+&(! 8&'I B/<'! &2(1BF&," &-!
B(FC&,+(1-12-1%1,:8+-1/()F!&,~(&!8&Y-/-' 1D2+1*1)B1'&/+&,-181\1))2,/2-FI&2(1BF&,,& G!
@F/,)1+,'71+8! &!"JE+-1841 D2&!0.2,&! B18+-+D28&! '&*-1(+&88LBAKBE*-&(1 0./2-(& !

*1 -(/+,-&'102(+0+D2&'2(18&'D2&88&  BRL'&! 8/1*1,'-(2*-+1,| &2(1BF&,,& IUB&! (&'B&*- 0&!
(6E8&'10&!8+3(B,F2((&,*&!&-10 &!8+3(8(*28/-+1,\6CH?=@AB6%W

5CH?=@A"%%('3>"@0=P=R@DC'H@JIEAC'D>'D=H@AHE::CAHC

! >/1918+-+D28&! [E(+*18&! *1))2 188! *&(-&'10.2,&! E(/,0&! +)B1(-/,*&! /2! '&+,! 0&!
8.W,+1,! &2(1BF&, B)/+ |&88&! (&-&R)+& !/21l B(+*+B&' :1,0/)&,-/21! 02! O(1+-! 0&!
8.W,+1,18-1&,18.1%+2((&, *QBIS+3(&I*1,*2((&,*&G

AL 1*&-&11:(1,--+1,1&, (&1 881 (BEB&'| &2(1BF&,,&'10&!8/1¥1,*2((&,*&! &- 18/1918+-+D28&/!
JE(+*18&1%1))2,& 7!8&" [E(+*28-&2('! C1+&,-! 8/1)/,+:&'-I-+1,10.2,! 13'-/*8&! )/0&2(A! 8/!
E&-+1,10&!882(! /*-+CHFB! &'-1 +,*1,-&'-/38&! D2&! *&--&) 02/8+-F1 +)B1'F&! B/(! 8&1 J(/+-F'!
"1+-18/1'12(*810.2,&1*&(-/+,&1)3+E2|-F IV[K\WE-81 /2 -12-&:1+'1/0) &--(&! D2&! 8&' (BES&1 0&!
*1 *2((&,*&! B&2C&,1*1,'-+-2&(1 2,1 */0(&! :/C1(/38&! B12(! 8&/E(+*28-8&2(B/(-+/,10 2!
)/+,-+&,1021B(102*-+C+)& V[PV&

46 J.O.C.E. L 93 du 30 mars 1985 p. 1.

47 Rapport sur la situation de IQagriculture dans la CommunautZ, 1992, O.P.0O.C.E., 193, p. 10T.citZ par
BLUMANN, politique agricole commune. Droit communautaire agricole et-algreentaire,fditions Litec,
1996,p. 109
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[K'()ACH@O>9=?>?=@A'MD@EC'=JG@B;C'G>:'DC'N:@=?'"NC'D8)A=@A'CE:@G;CA/

! >/1918+-+D2&! [E(+*18&! *1))2}@F,F:+*+&!1 0.2,! (FE+)&! OF(1LE/-1+(&! 4! 8.FE/(0! 0&'!
(BE8&'I 0&! 8/! 8+3(&! *1,*2((&, *§IVB! ZT 8&'1 *1,-12('! 0&! *&! (FE+)&! (&'-&,-! O+::+*+8&1 41
*&(,&(184+81&'-! F*&"[+(&!0&!'&! (F:F(&(1418/102(+'B(20&,*&! 0&! 8/1\12(! B2 (BB (F*+&(!
B(F*+'F)&,-18/1B1(-F&V2\G!

"'("' D>G:;;G@AN;:>AHCNC' D>' !{@D=?=QEC' >:=H@DC' HG3EHEC >EF'
\IDCB'NC'D>'D=9:C’H@AHE::CAHC

! >&1J(/+-F1'2(18&!:1,*+1,,8)&,-10&! 8.W,+1,! &2(1BF&, & F,1,*&!*8/+(&)&,-! D28Y

S, +,%1)B/-+38&'1/C&I8&!)/(*BFI+,-F(+&2&-1+,-&(0+-1-12'1/**1(0"1 &, ~(&! &, ~(&B(+'&'7!

~12-&' OF*+'+1,"1 OW/"1*+/-+1," OW&,-(&B(+'&"! &1 -12-&' B(/-+D2&" *1,*&(-F&'7! D2+1'1,-!

2% &B-+38&'1OW/::&*-&(18&!*1))&(*&! &,-(&-/-' 1)&)3(&'1&-!D2+!1,-1B12(1130&-112!B12(!
&::&-1OW&)BA*5&(7!0&! (&'-(&+,0(&! 121 0&!:/2"&(18&! O&2! 0&!8/!*1,*2((&,*&! 4! 8w+,-F(+&2(1 02!
)I(*5F! +-F(+&2(fyg tp! F/)1+,7! si>&! (BE8&! 0& *1,*2((&*&! ,&! '1,-! B/!
/BB8+*/38&'1418/I B(102*-+1,1 &-1/21*1))&(*&! 0&'1 B(102--' /E(+*18&'I D2&!0/,1 8/1)&'2(&!
OF-&()+,F&! B/(! 8&! 9/(8&)&,-! &2(1BF&,! &-18&!\1,'&+8!0/,'1 8&! */0(&! 0&'1 0+'B1'+-+1,' &-!
*1,:1()F)&,-! 4! 8/! B(1*FO2(&! B(FC2&'! 4! 8./(-+*8&! Q$7! B/(/E(/B5&! #7! *1)B-&! -&,2! 0&'!
1308&*-+:'IF,1,*F'1418./(-+*8 &I F¢T3!

! >&I(BE8&)&,-1,," "bQe#iiSN\?1021#Q102+88&-1#iiQ!B1(-/,-//BB8+*/-+1,10&1*&(-/+,&'!!
(BES&10&! *1,*2((&,*&! 418/1 B(102*-+1,1 &-1/21*1))&(*&! 0&! B(102+-' [E(+*188/I B(F*+'&
D2&!8./(-+*8&!0"7!B/(/E(/B5&'S!,&!" IBB8+D2&!B/'1&,| BI(-+*28+&(1/211**1(0'7TIOF*+'+1,1
& B(-+D2&'! 0.8881+-/,-1 JE(+*18&'7! Ow/'1*+/-+1,1 OW&IB81+/,- [E(+*18&" 12!
OW/" 1% +/-+1, 10&I &' " 1*+/-+1, 1 (&"1(-+"],-1412,1'&28]  Y-/-1)&)3(&710/,"18/1)&2(&!
1x7! '/, *1)B1(-&(! 8W138+E/-+1,! 0&! B(-+D2&(! 2,! B(+I! OF-&()+,F7! +8' *1,*&(,&,-! 8!
B(102*-+1,11218/IC&,-&\QIB(102+-'//E(+*18&'11218W2-+8+/-+1,10w+,'-/88/-+1,'1¥1))2,&'10&!
L1H/E&T! 0&) ~(/+-8)&,-1 12! 0&! -(/,1()/-+1,! 0&! B(102+-' [E(+*18&'7! 41 )1+, D2&! 8/!
\1))+"+1,! &) *1,'-/-&! D2w/+,'+! 8/1 *1 *2((&,*&! &'-! &I*82&! 12! D2&! 8&' 130&*-+:"1 0&!
BW/(-+*8& 2!~ (/+-FI'L,-)+'1&, IBF(+8it RYG



! =+,+718.F)&(E&,*&! 0.2,! (FE+)&! OF(1E/-1+(&! 0&! 8/1 918+-+D28&! [E(+*18&! *1)2,&
8.FE/(0! 0&'! (BE8&1 0&! 8/! 8+3(&H2((&,*&! '&)38&! *1((131(F! B/(! 8&! O(1+-! 0&! 8.W,+1,!
&2(1BF&, &G! @F/,)1+,71+8! ,&!1:/2-1B/'1C1+(10/,1*&-&! B1"+3+8+-F1 1::&(-&! B/(! 881 -&I-&'7!
2,1/::(/,*5+"&)&,-1*1)B8&-10& | (BES&10&1*1, *2((&, *&!&,1)/-+6(&!0&!B18+-+D2&I/E(+*18&G

2,0 &:&-T! B./(-+*8841" 02! (BEB&)&,-! ,"bQe#iiS! \?1 0 2! #Q! 02+88&-! #iiQ! B1(-/,-!
IBB8+*/-+1,1 0&! *&(-/+,&'! | (BEB&' 0&! *1,*2((&,*&! 4 8/ B(102*-+1,! &-1 /21 *1))&(*&! 0&!
B(102+-'1/E(+*18&'|B(F*+ & D218 /(-+*8&'1b"141DBI02!-(/+-F!/+,'+ID2&18&10+'B1'+-+1,'
B(+'&'1B12(1882(1/BB8+*/-+1,'W/BB8+D2&, -1 418R2IF *1(0'710F*+'+1,1&-1B(/-+D2&' | C+'F'!
418W/(-+*8&! "7 BI(/E(/B5&! "7! &-1 41 8W/(-+*8&! b 0BG/ H./*-+*+-FI [E(+*18&! 1 01+-1'&!
'12)&--(&!/21! (BEB&'! (&8/-+C&'1 /211 &,-&,-&'| &-1/32'10&! B1'+-+1,101)+,/,-&1/+,'+] D2.4!
8.&,*/0(&)&,-10&'1/+0&' 10.Y-/- G

@F/,)1+,'71'&81,1881-&()&'1 0&!8./(-+*8& #79% | B/(/E(/B5&! 02! (6E8&)&, - B(F*+-F71*&--&!
"12)+"+1,1 /211 (BES&' 0&! *1,*2((&,*&! ,&! *1,*&(,&! B/l 8./(-+*8&! "i"l 02! J(/+-F! '2(! 8&!
1,%-+1,,8)&,-! 0&! 8.W,+1,! &2(1BF&,,&! f/(-+*8&! b"l 02! JG\G?GgG! A&! *&! :/+-7! 8&! (FE+)&!
OF(LE/-1+(&! 0&! 8/ 918+-+D2&! [E(+*18&! *1))28.FE/(0! 0&'! (BE8&' 0&! *1,*2((&,*&! &'-!

(6 (&-(&+,-G1?,1 &::8¥8&"1 &,-&,-&' ,&'1,-1 [2-1(+'F& 1D2&81('D2.888&" F)/,&,-1 0&!8/!
*1*82'+1,1 0. s//**1(0'7! 0&! OF*+'+1,' &1 0&! B(/-+D2&" 0.&IB81+-/,{E(+*18&%! 01,-! 8/!
+,/8+-FI¥1,'+'-&141B12('2+C(&10&11308&*-+:10&18/1918+-+D2&/E(+*18&1*1))2,&G

9/(! 1+88&2('7! 2,&! 8&*-2(&! *1)B86-&! 02! B/(/E(/B5&! #! 0&! 8./(-+*8&! #! 02! (6E8&)&,-!
"hQe#iiSI\?1021#Q!02+88&-1#iiS!B&()&-10&! (&8&C&(10&211*/1B12(18&'D2&8 (@/MIF+1,!
&!"./BB8+D2&!BIU!+8!" /[E+-10.2,&!B/(-10&IB38+E/-+1,10&! B(/-+D2&(12,!B(+!0F-&() 4P
&70./2-(&1B/(-10&1*/'11x 1SI18/1*1,*2((&,*&! &'-1&I*82&1121D2&!18&'1 130&*-+:"10&!8./(-+*8&! $$!
f/%-2&81/(-+*8&1$cgl02!-(/+-FI'1,-)+'1&, |BF (H&!

! ?,01*%1* 82'+1,7!8/1918+-+D2&! /[E(+*18&! *1))2(Z12+-! 0.2,! (FE+)&! OF(1E/-1+(&! 4!
8.FE[0!0&'(6E8&'I0&!*1,*2((&,*&@N2(}/2-/,- T+!8/1*1,*82'+1,101s!/**1(0'7!0&!0F*+'+1,"!
48 Aticle 101 du T.F.U.E. (ex article 81 du T.C.E.).

49 Article 42 du T.F.U.E. (ex article 36 du T.C.E.).

50 J.O.CE. du 4 aozt 2006.

51 Il sQagit de IOactuel article 101 du T.F.U.E.

52 Il sQagit de IQarticle 39 du T.F.U.E.

53 Article 2, 2sme al. du reglement nj1184/2006 CE du 24 juillet 2004 portant application de certaines
regles de concurrence ~ la production et au commerce de produitslag.

54 Il sQagit des articles 101 ~ 106 du T.F.U.E.
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&-10&! B(/-+D2&'1 0.&IB81+-/,-| [E(+*18&",-1 /2-1(+'F&' 81('D2.+8! " JE+-! 0&JF/8+'&(! 8&."
130&*-+:'10&!8/1918+-+D2&! /E(+*18&! *1)JP4&! &'-1:1()&88&)&,-! +,-&(0+-10&! :+1&(1 2,1 B(+!
0&!(&C&,-&I0F-&()+,10&1)d)&7!8&' | (EB&10&!1*1,*2((&,*&!01+C&,-1d-(& B(F'&(CF&10/,!
88&132-10./--&+,0(&!8&11308&*+:1:+IF'1B/(18/1918+-+D2&!/E{}} LB !

! K8!(F'28-&10&!8./,/8<'&ID2+!B(F*60&!2,&!*&(-/+,&!/)3+E2|-F1D2/,-1418/!B1(-F&! (F&88&!
02! (FE+)&! OF(1E/-1+(&! 01,-! B&2-1'&! B(FC/81+(! 8/1 918+-+D28&! /E(+*18&! *14) B &E/(O!
0&'1(BE8&10&!*1,*2((&,*&G!?,18:: 88 +,-&(0+*-+1,10&! - +I&(VB(+1! 0&! (&C&,-&! OF-&()+,F!
/--&'-&10&!8/1C181,-FI02!8FE+'8/-8&2(10&!1)/+,-&,+(18&13/'&'10.2,&!B18+-+D2&!*1 *2((&,-+&88&!
0/,'18&101)/+,&!/E(+*1881&-10&B (F*+ & D2&!8&'1 (BES&10&1*1 *2((&,*&!'1,-1/2!'&(C+*&I0&!
8/1918+-+D2&!/E(+*18&1+1))2,&G!

=+,4+710&8211 *1,'-/-1' +)B1'&,- U!0.2,&! B/(I8/1 918+-+D2&! [E(+*188&! *1))2,&&-1 B/
-1-/88)&,-1&1&)B-F&!02!(& B&*-10&'|(BES&1*1,*2((&,-+&888N0./2-(&!B/(:78/\B18+-+D2&!08&!
*1 %2((&,*&1&-18/1918+-+D2&V/E(+*18&1%1))2,&101+C&5I()1,+'&( 1)/+"! &,10FB+02!:/+1
D2.&88&1'1,-I 5+F(/(*5+F&'| B2+'D2&!8/!B(&)+6(&! &'-1/2!'&(C+*&10&!8/1'&*1,0&G!W,&! F-20&!
B82' /BB(1:1,0+&7! ,1-/))&,-! '12'1 8./,E8&! 0& 8/! O2(+'B(20&,*&! 0&C(/+-! B&()&~-(&! 0&!
*QJ(+1+&(1*&--&V"+-2/-+1,G

2'('3CB'D=J=?CB'NGDHS@AN;:>AHTIC'D>"@D=?=-QECI@DC'H@JIJEAC
Z'D8;I>:N'NCB"\IDCB'NC'H@AHE::CAHC'

! AB'I"CTR7!10/,18./((d-1L(f31 RR7IS8/M12(1/!B(F*+'F!8/\B1(-F&!02!(FE+)& OF(1E/-1+(&!
0&18/1918+-+D2&VE(+*18&!1%1))2&C&('18& | (BES&10&!*1,*2((&, *&IG!

2,18.152((&,*&!'+10/,12,1/**1(010&! C&,-&' /21! &, *56(&'10./E(2)&":(/+' 711 8/ B(F'&,*&!
08!*8/2'81 (&'-(8+E,/,-18.4)BL(+/-+1,1*1,'+-2/+-12, &1 [--&+,-&! [21 0(L1+-1*1))2,/2-1+(&G!
>/N\12(1 /1 *1,'+OF(F! D2&! s 18.&1&)B-+1,! ,&! C/2-1 D2&! B12(1 8&' /**1(0' ,F*&"/+(&" 4! 8/!
(F/8+/-+1,10&'1 130&*-+:10&!8/1918+-+D2&!/E(+*18&1*1))2:8D2&7!&,18.8'B6*&7!8&'| B/(-+&!
. 1,-1BOF)L,~(FI8/1/-+":/*+1,10&/*&-&!*1,0+-+1, tRG

! >M12(1*1,:+ ()/I''B1'+-+1,1418.1**/'+1,10.2,! /2-(&!/((d-7!&,!"ccRGP88K.C/+!F-F!
'+'+&B/(18w=((1,0+"&)&,-'(&*5-3/,r10  &!,2-B5&,!/21'9/<' NN/' 70/,'18&!*/0(&!0&!0&21!
D2&'-+1,"B(FO20+*+&88&:1()F)&,-14!8./(-+*8&! "TT! 02! J(/+-FI\G?GR@ 4!B(1B1"0.2,!

55 C.J.C.E., 15 mai 1975, 71/74, FrYbo ¢/ Commission, Rec. 1975, 563.
56 Point 25 de I0arrst.

57 Il sQagit de IOex article 234 du T.U.E. et de IOactuel article 267 du T.F.U.E.
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*1,:8+-1 D2+! 1BB1/+-! 2,&! *11BF(/-+C&! ,F&(8/,0/+'&! 4! '&1 "1*+F-[+(&U! _&(& +E0&!
\1...B&(/-+&C&! %&S8r+,0@'&! \13&(*1! N=! &-! | nG! VI G! Z208&! >2--+152+ ¥ BB/(F]  -!
8.+,-&(B-/- +1,10818./(-+*8&bR7!B/(/E(/B5&!"102!-(/+-F\GAG2CL!8./(-+*8&1#7!B/(/E(/B5&!

"1 02! (BE8B&)&,-! ,#S! 021\1,'&+87! 02! Q! /C(+8! "cB! B1(-/,-! [BB8+*/-+1,! 0&! *&(-/+,&'!
(BES&10&I*1,*2((&,*&1418/IB(102%-+1,1&-1/21¥1))&(*&!0&'|B(102+-"/E(+*18&'G!

K8!'/E+"/+7 &,! 8.&'B6*&0&! OF-&()+,&(! '+! 8&"1'-/-2-'1 0&! 8/! *11BF(/-+C&! \13&(*1! 01,-!
8./5+CH-FI¥1,'+'-/+-14(/,". 10)&( 10218/+-1&,1B(102+-"18/+-+& (' &-| OF (+&F1 B&()&~-/+&.,-!
0.4)B1'&(141'&'!" 1*+F-/+(&'18&!B/+&)&,-10.2,&! +,0&),+-F! &,1*/'10&! OFB/(-7!0&! (&-(/+-1 12!
0.&1*82'+1,10&! 8/! *11BF(/-+C&G! 9/(1/+88&2('7! *1,:1()F)&,-! 4! '&'1'-/-2-'71 8/1 *11BF(/-+C&!
' & E/E&/+-1 41 /*58&-& (1 8/! -1-/8+-F! 0248 B(102+-! B/(1'&'| /O5F(&,-' Ip! & *1,-(&B/(-+&! 0&!
8./"2(/ *&! 0&! 8F*128&)&,-! 0&! 8&2(1 )/(*5/,0+'&7! 8&'! '1*+F-/+(&" (F'&(C/+&,-! 4! 8/!
*11BF(/-+C&18.81*82'+C+-FI0&!8&2(IC&,-&G

9/(1*1,FD2&,- T8/102(+0+*-+1,,F&(8/,0/+'&"125/+-/+-I'/C1+(7!B/(18&!3+/+'10&!8/!B(1*F02(&!
0&18/1D2&'-+1,!B(FO20+* 788288 B/(-'D2&8' F-/+&,-1 8&1*(+-6(&'| B&()&--/,-10&!' /CL+(!'+!
8&!(FE+)&!0&!8.+,0&),+-FI0&!0FB/(-//BB8+D2F!B/(18/1*11BF(/-+C&N\13&(* T1B/++B8&!

121,1, 1/C&*!8./(-+*8&!bR7! B/(/E(/B5&!"1021 J(/+-F\G?TRGL&&! B/(- ID2&8' F-/+&,-! 8&!
*(+-6(&'1B&()&--/,-10./BB(F*+&(!'+!8&! (FE+)&!0&!8.+,0&),+-F!10&! OF B/(-! (&8&C/+-102! (FE+)&!
OF(1E/-1+(&!+,-+-2F!B/(I8&!(6E8&)&, - #SESHG

! >/1 (FB1,'&! 0&! 8/1 \12(! JF(+-&! 2,&! /--&,-+1,! B/(-+*28+6(&! */(! &88&! B&()&-&D
)&2(&( ! 8/! 0+::+*28-F! 0&! *1,*+8+&(! 8/! 918H+/EDZ&S&! *1))2,& ! & 8&'l (BE8&'! 0&!
*1,%2((&,*&10/,12,1%/0(&!), 1()/-+://8F/-1+(&G! !

! 2,1(FB1,0/,-1418/1 D2&'-+1,1 %1 *&(,/,-! 8&'1 *(+-6(&'| OW/BB8+*/-+1,! 0&! 8w/(-+*8&! bR7!
B/(/E(/B5&! "7! 02! -(/+-F1 \GBG 8/! \12(! (/BB&S/+-B(+6C&)&! )/+' [C&*! :&()&F7! D2&!

* Fof+1 3+&,! 8&! *1,-&I-&! F*1,1)+D28&! &-! 8&'! (BE8&'! 02! )/(*5F! DR&T/+&,+ F*8/+(&(! 8/!
O2(+0+*-+1,! /-+1,/8&! D2/,-1418./BB8+*/-+1,!0&! 8w/(-+*8&! DR 7! B/(/E(/B5&!"7! 02! - F4CFI\2?
/(! /+88&2(T 8&'1 *8/2'&' *1)B1'/,-! 8./**1(0! &,-(&! 8/! *11BF(/-+C&! &!'&'1 /O5F(&,-'! ,&!
0&C/+&,'B/'1/C1+(1B12(1&::&-10&!(&-(&+,0(&!8/1*1,*2((&,*& G

58 SignZ le 25 mars 195 entrZ en vigueur le 1er janvier 1958, non publiZ au J.O.C.E.
59 J.O0.C.E. nj30, 1962, p. 993.

60 Points 9 et 10.

61 Points 15 et 16.
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! 912(1*&! D2+1*1 *&(,&!8/1D2&-+1,1(&8/-+C&!/211*(+-6(&'1OW/BB8+*/-+1,102! (BES&)&, -
+81&"-1+,-F(&"],-10&!"128+E,&(1D2.41-+-(&!18+)+ AQR\12( | (/BB&S/+#D2&!-12-&I0F (LE/-+1,
412,8! (6E8&! EF,F(/888C/+d-(&! +,-&(B(F-F&! 0&!)/,+6(&! (&-(+*-+E&+1*&--&! (&)/(D28&!
B(F*+'/+-8/|B8/*&I02IFE+)&IOF (1E/-1+(&!01,-13F, F:+*+/8A918+-+D2&!/E(+*18&!*1)) 214!
8.FE/(0! 0&'! (6E8! 0&! *1,*2((&,*&7! &88&! (&,:1(h#8./)3+E2|-B 02! (FE+)&! &,)/-+6(&! 0&!
5+F(/(*5+&1&,-(&!*&'10&21!B18+-+D2&'G!

>/1\12(! /BBL(-/+- | 0&') B(F*+'+1, &"&,-+&88&'1 '2(! 8&! *5/)B'l 0./BB8+*/-+1,! 02! (FE+)&!
OF(LE/-1+(&!B(FC2!B/(18./(-+*8&!#1021 (BEB&)&, -1, 1#S!02!\1,'&+87102!Q!/C(+8!"cS#7!B1(-/,-!
IBB8+*/-+1,1 0&! *&(+,&'! (BES&' 0&! *1,*2((&,*&! 4! 8/1 B(102*-+1,! &-! /2! *1))&(*&! 0&'!
B(102+-'/E(+*18&G!

>/\12(1(/BB&8/+-10./31(0!D2&!8/1B(&)+6(&! OF (1LE/-+1,!B(FC2&!B/(18./(-+*8&#7! B/ (BB
"1020+-1(6E8&)&,-I'W/BB8+D2/24!/**1(0'10/,18&1*/0(&!0W2,&I1(E/,+/-+1,1,/-+1,/  8&I0&!
)I(*5F SSpiB2+'1 D2&B/! '&*1,0&! OF(LE/-+1,! 'W/BB8+D21421! [**1(0' ,F*&"/+(&'! 4! 8!
(F/8+/-+1,! 0&' 130&*-+:'l F,1,*F'l 41 8w/(-+*8&! $c! 02! J(/+-FI\G?G?G! f/*-2&8! /(-+*8&! $$! 02!
JGLGWERBg! D2&7! 0/, *&! */'l +81 :/881-OF)1,-(&(! D2&! 8./4*1(0! F-/+{ F*&' '/+(&! B12(!
/--&+,0(&! 8.8,'&)38&! 0&'| 130&*-+:"1 F,1,*F'1 0/, *&-! /(-+*8&RpI&-! :+,/8&)&,-! D2&! 8/!
0&(,+6(&!0F(LE/-+1,!B(FC2&!B/(18./(-848!102!(BE8&)&,-1&,|D2&'-+1,|F-/412)+'&!41-(1+']
*1,0+-+1,1%2)28/-+C&" IU! 8&'1 /*+1(0'1 &, D2&'-+1,0&C/+& M *1,*&(,&(10 &' *11BF(/-+C&'!
(&"L(-+"/,-1 41 2,1 '&281  Y-/-1)&)3(&7! &-! ,&! 0&C/+&} B/l B1(-&(! '2(! 8&! B(+I! )/+'!
FC&,-2&88&)&,-! '2(! 8/ B(102*-+1,! 12! 8/! C&,-&! 0&! B(102+-' /E(+*188&'] 12! 8w2-+8+/-+1,!
Ow+,'-/88/-+1,'1 *1))2,&'1 0&! -1*1/E&7! 0&! -(/+-&)&,-! 12! 0&! -(/,:1()/-+1,! 0&!  *&'
B(102+-'18&-D2&8&'/**1(0',&! 0&C/+&,1B/'1&I*82(&!8/1*1,*2((&,*&! ,+1)&--(&!&,|BF(+8!8&]
130&*-+'10&!8/1918+-+D28&! /[E(+*18&! *1 P& W, &! B(F*+'+1,!+)B1(-/,-&-/+! /BB1(-F&!
B/(18/N\12(1&, 1*&ID2+1*1 *&(,&!*&--&!-(1+'+6)&!*1,0+-+ 158!, &!1'/2(/+-1d-(&!&I*82!D2w2,&!
[¥+2)28/-+1,1 0&! *8/2'&"1 '-/-2-+(&') 8+/,-1 8&'1 )&)3(&" 4! 8/! *11BF(/-+C&! 02(/,-! 0&!

81,E2&' BF(+10&"! &-! 8&' B(+C/,-! /+,'+! 0&! 8/! B1"+3+8+-F! 0&! 'W/0(&"&(! 4! 0&'! 1BF(/-&2(!
*1 *2((&,-1)&-&! &, BF(+8!8W2,10&8'11308&*-+:'10&! 8/ BABR&! /E(+*18&!*1))2,&7! 41'/C1+(7!
*1))&! 8w/ (&8&CF! %G! 8W/C1*/-| EF,F(/8! /2! B1+,-1$b! 0&!'&'1*1,*82'+1,'718&! (&86C&)&,-! 02!

62 Point 23.
63 Point 24.
64 Point 25.
65 Voir arret du 15 mai 1975, FrubbCommission, 71/74, Rec. p. 563, points 28 e 26.
66 Point 27.



(&C&,2! +,0+C+02&8! 0&! *&21! D2+! -(/C/+88&,-! 0/,'! BW/E(+*28-2(&7! 0/,"! 8/1 )&'2(&! 1x! *&'!
0&(,+&("!, & B12((1,-!B/'13F, F:+*+&(10&!8/1*1,*2((&,* &!'2(18&' B(+1! OW/*5/-10&!8/1)/-+6(&!
B(&)+6(&!B(/-+D2F'1B/(18&"10+::F(&,-&1&,-(&B(+'&'1-(/,: 1()/-(+*&'G !t ST

! > F-20&! 08! *&-1/((d-1 /' B&()+' 0&! B(&,0(&! *1,*+&,*&! 0&'] 0+::+*28-F'l 41 *&(,&(! 8&!
(FE+)&!0F(LE/-1+(8101,-13F,F:+*+8!8/1918+-+D2&! /E(+*18&!* I}PERE/(0! 0&' (6E8&'1 0&!
8/1 8+3(&1L,*2((&,*&G! K8! :/2-1 \F1) 1+,1*1,'-/-&(! & /0)&--(&! D2&! *&' (BE8&' 7! ,1,!
'8288)&,-7!,.F*5/BB&,-! B/ 41 8/ E&'-+1,! 0&! 8/! 918+-+D2&! [E(+*18&!*1))2,&!)/+'1 D2.&,!
B827 &88&1 &,1 ¥1,-+-2&,-1 8.2,1 0&'! +,'-(2)&,-'1 0& ! )+'&! &,1 u2C(&G! =+, F8/! 918+-+D28&!
JE(+*18&! *1))2,&! &-! 8&'! (BE8&'! 0&! 8/! 8+3(&! *1,*2(f&! *1,C&(E&,-! C&('! 2,! 130&*-4:
*1))2,  WI8.+,-/2(/-+1,10.2,)/(*5F12,+D2&18+3F(/8+FG

! AL12,&1/2-(&)::1+(&/21%12(10&!8/D2&88&!D2/-(&!D28& -+1,'B(FO20+*+&88& LELIF
B1'F&7F-/<F&' B/(18./(-+*8&! #$Q! 02! IGWG?G! f/*-2&8! /(-+*8&! #ST1 02! IGLGWG?Gg7! 8/1\12(!
8.1%/'+1,10&!*1,:+()&(1&-10&!B(F*+&(!"102(+'B(20&,*&!&,18/1)/-+6(&G!

2,18:&-710/,112,1/((d-102! c!'&B-&)3(&! #ii$7! I5&! [28&,! *e! %-+8r! %/(D2& Sv7118/1\12(!/!
(/BB&E!ID2wW&,! C&(-2! 0&! 8w/(-+*8&BE&A&(! /8+,F/102! J(/+-F! G\GR-! (&*1,,2& ! 8/!
SIB(+)/2-F10&!8/1B18+-+D2&!/E(+*18&!*1)82B/(!(/BBL(-1/211 130&*-+:102J(/+-F10/,188&!

01)/+,&! 0&! 8/1*1,*2((&,*&! f/((d-"102! R! 1*-13(&! "ccQ7! =88&)/E,&e\1,'&+87! \Mbiec$7!

:&*G! BRDCT$7! B1+,-! S"7! &1 02! "R! 1*-13(&! "ccS7! HHB&&- T4 ""ecQ7! ;&*G! BORIST!
B1+,-1$"gt SSG\&B&,0/,-71&88A/2"+! (/BB&SF D2.4+81<!/18+&210&! (&8&C&(7! 4! -+-(&!8+)+,/+(&7!
D2&!8&!)/+,-+&,10W2,&!*1,*2((&,*&! &::&*-+C&!'2(18&)/(*5F'1 0&'| B(102+-'1 /E(+*1B&+-!
B/(-+&!0&'1130&*-+:10&! Q83 -+D2&! /E(+*18&!*1))2,&! &-10&! 8W1(E/,+'/-+1,1*1))2,&! 0&!
)/(*5F'1&,1%/2'&G 1t Ti1/012-/,-1D2&1%.+81&'"-1C(/+|D2&!8W/(-+*8&I$SIN2I/1*1,:+F1/21\1,' &+818&!
'1+,10&! OF-&()+,&(18/)&'2(&!0/,18/D2&:88&! 8&' (BEB&'I 0&! *1,*2((&, *&1))2,/2-/+(&!

'1,-1 /BB8+*/38&"1 41 8/1 B(102*-+1,! &! /21 *D&(*&! 0&'! B(102+-'! [E(+*18&" t7!+88!, W&, !
08)&2(&!B/")1+,'1D28!*&--&! 0+ BL'+-+1,|F-/38+-18&! B(+,*+B&!0&! 8W/BB8+*/3+8+-F10&' (GES&’!
0&!*1,%2((&,*&!*1))2,/2-/+(&10/,1 8&! '&*-&2({/[E(+*18&G W T 171 RF*+/,-1&,:+, |D2&!48&!
1(E/,+'/-+1,1%1))2,&'10&! )/(*5F!'1,- :1,0F&' '2(1 8&! B(+,*+B&! OW2,! )/(*5F! 12C&(-7!

/2D2&8! -12-! B(102*-&2(! /! 8+3(&)&,-! /**6'1 0/, 0&1 *1,0+-+1,"1 0&! *1,*2((&*&!

67 ........ Po| m 2 8 ............................
68 C.J.C.E., 9 septembre 2003,137/00, The Queen c/ Milk Marque, Rec. 2003-p975.
69 Point 50.
70 Point 57.
71 Point 58.

! R#



&::&*+C&! fC1+(7! ,1-N))&,-7! /((d-" 02! #c! ,1C&)3(&! "cTh7! 9+E'! %/(r&-+,E! N1/( 07!
b$eTh7!;&*G!BG!#$QT7!B1+,-RT7!&-102!#c!,1C&)3(&! "chc7!\1))+"+1,eV/(EMETBH T 7!
:&*GIBGIQi"R7!B1+,-"S4G

\&! 0&(,+&(! B1+,-! /--&'-&! 0&! 8.+)B1(-/,*&! D2&! 8/1\12(! &,-&,0! 01,,&(! /2I! (GE8&'! 0&!
*1 *2((&,*&G! =2"+T*1,C+&, ME0&! '128+E,&(! D2&! 8&'! (BEB&I *1,*2((&,*&! " +)BL'&, -!
06'181('1D2&!8.F*1,1)+&!" +,*(+-10/,'12,&!81E+D2&!0&!)/(*5F! &D2810& 1 OF (1LE/-+1,'1,&!
'1,-18,C+/E&I38&ID2&N/, 188 I'-(+*-1(&'B&*-102!B(+,*+B&I0&!, F*&"+IHE

! >/1 B(+)/2-F1 0&! 8/! 918+-+D2&! /[E(+*18&! *1))2!&! 8.FED! 0&'! (GE8&'! 0&! 8/! 8+3(&!
%1 *¥2((&,*&) &'~ +,*(+-&1 0/, 8&! O(1+-1 0&! 8.W,+1,1 &2(1BF&, &7+ +81:/2-1 F/,)1+,'!
-&)BF(&(! *&! (FE+)&! OF(1E/-1+(&! */(! 8.1308&*-+:! :+,/8! (&-&! 8.+,-/2(/-+1,! 0.2,! )/(*5F!
*1))2, 18+3F(/8+F!&-18&' (BES&' 0848(8! *1,*2((&,*&!/21)d)&! -+-(&! D2&! 8/! 918+-+D2&!
JE(+*18&1%1))2,&!,&!'1,-ID2&I0&1+,-(2)&,-1/2!'&(C+*&I0&I*&--&!:+ /8+-FG1=2"F+8!,.&'"!
B/1'2(B( &/,-1 0&! *1,'-/-&(! D2&! 8/1 8+3(&! *1,*2((&,*&! *(F& 2, ¥1,-&I-&! :/C1(/38&! 4! 8/!
B(102*-+1,V/E(+*18& P\

[P'()A'H@A?CF?C'M><@:>9DC'Z'D>'G:@NEH?=@A

! >/1 8+3(841,*2((&,*&! &'-! B&(N2&! *1))&! 2,&! *1,-(/+,-&! B12(! 8&'! &IB81+-/,-'
JE(+*18&'G!?,1&::&-71/2!,1,10&!*&!B(+,*+B&!8/1918+-+D2&!/E(+*18& 1D 2;R/CL(+'&(18&!
F*5/,E&'1 &1 B/(1*1,FD28&,-! &IB 1'&! 8&' /[E(+*28-8&2('1 412,&!1*1,*2((&,*&! &2(1BF&,,&! &-!
+,-&(,/-+1,/8&! &,! B(1*(+C/,-! 8&" 3/((+6(&'! 012/,+6(& ! &-! -12-&1 /2-(&"! :1()&'! 0&!
B(1-&*-+1/p!*&ID2+1GB/(!/+88&2(8/1B1'+-+1,10&18.Z(E/,+'/-+1,1)1,0+/8&!021*1))&(*&G

J12-&:1+7 *&--&! +)B(&"+1,! (&'&,-+&! 41 02'-&! -+{B/(! 8&'! [E(+*28-&2('V"WO1+-! d-(&!
-&)BF(F&! B/(! 2,&! 8&*-2(&! B82:R/*F& | D2+7! B/(/011/88)&,-7! 0&C(/+-1&%)&~-(&! 0&!
*1,'+OF(&(! 8/! 8+3(&1,*2((&,*&! *1))&! 2,! (F&8! :/*-&2(! 0&! B(1-&*-+1,! 4! 8.FE/(0! 0&"!
&IB81+-/,-l/E(+*18&V2\B

"'(.CD>H@A?:>=A?C]

! K8!,.&'"1 B/ 0+1:+*+ 881 '&! (&,0(&! *1)B-&! D2&! 8&'! &IB81+-/,-1 [E(+*18&+ 12,&!
B&(*&B-+1,! |FE/-+C&! 0&! 8.+,*2(+1,! 0&" (BE8&'! &2(1BF&,,&" 0&! *1,*2((&,*&! 0/,'! 8!
918+-+D2&! [E(+*18&!%1))2@12(1 &217! +8!" /E+-10&! *1,-(/+,-&"| DEd,&,-! 8&2(! /*-+C+-F7!

72 Point 59.
73 Point 60.
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1-1))&,-181('D2.+8'1  01+C&,-I". 1(E/,+'&(1B12(1:/+(&!:/*&I 4108+ &I E(/C&'ID2+!/::8*-&, !
*& 8O

>&'[E(++28-8&2('1 1,- BI(:1+'1 (&*12('1 41 8/1)+'&! &, B8/*&! 0&! */(-&FQA 121 41 0&'1 *1,-(/-'!
01,- ! 8&! *8/2'&'1 B&2C&,-! *&(-& *1,-(/(+&( ! 8&'! (BE8&' 0&! *1,*2((&,*&! )+ 01,-!
8.8&1+'-& *&IB&2-1d-(&!-18F(F&!B/(18&!0(1+-10&!8.W,+1,|&2 (1 BF&ILR+!& - 1&1*&B-+1 (.8

! AL 2,81 [4+(&) (F*&,-&7! 2, */(-&8 1 0&! 8/! C+/,0&! 31C+,&! /! :/+-! 8.130&-! 0.2,&!
*1,0/),/-+1,! B/(18/1\12(1 &, #iib  TRG!2/2-1),&! #iii7!'2+-&! 41 8/ OF*12C&(-&! 0&! */'!
0.&,*FB5/81B/-5+&!'B1,E+:1()&! 31C+,&7!0+-&!s)/8/0+&! 0&! 8/! C/*5&!:188&11 0/, B2 +&
Y-I-'1)&)3(&'7! [+,'+ D2&! 0&! */'1 0&! +6C(&! /B5-&2'&! 0/, 8&'1 -(12B&/2I! 1C+," /2!
1</2)& MV, +718&L+-2-+1,1%1))2,/2-/+(&11  ,-1/01B-F1-12-&12,&!'F(+&! 0&!)&'2(&'7!
1-1))&,-18./2-1(+/-+1,1B12(I*&(-/+,1  Y-/-' 7101,-18/IL(/,*&710.1*(1<&(10&'23C&,-+1,!
418/1:+8+6(&I31C+,&7!/:+,10&):/+(&1:/*&1418/|B&(-&I0&!*1,:+/, *&10&!8/IB/(-10&'1*1,'1))/-&2('7!
&,-(Iv,/,-10&" B&(-&'1B12(18&'1B(102*-&2(3!

AB'18&1)1+'108&!'&B-&)3(& #ii"| 88'1'<,0+*/-'1 &-1 8&'| F8&C&2('!:(/,n/+'1 1,-1*1, +OF (FI *&!
)&'2(&1+,'2::+'),-&1&-11,-IOF*+OF10./((d-&(1+88FE/8&)&,-10&'1*/)+1,"1/:+,10&!*1,-(MB&(!
8.1(+E+ &!GHIC+,0&!-(/, B1(-F&!&-1B(1*FO&K4!0&1381*/E&10./3/--1+(GIN&' /*-+1,"11 -!
B/(:1+'1 *1,02+-! 41 0&"1 0&'-(2*-+1,' 0&! )/-F(+&8'! &-! 0&! C+/,0&'G! ?,! *1,-(&B/(-+&! 02!
OF381*/E&I0&'1/3/--1+('7!8& 1 F8&C&2(1)/,+:&'/,-11,-| &I+EF10&'1&,E/E&)&,-'10&!8/1B/(-!
08&'1/3/-&2('7",1-))&,-1 8/!'2'B&,'+1,10&  ''+)B1(-/-+1,1&-18./BB8+*/-+1,10.2,&! E(+88&!
0&'IB(+110+-85'<,0+*/8&®

! 912(! (F'120(&! *&--&! *(+'&7! 8&! )+,+-(&! 0&IE++28-2(&! /! 1(E/,+F! B82'+&2("
(F2,+1,1&,-(&!8&1/*-&2('10&!8/):+8+6(&! 31C+,&G!W, 1 4*1(0!/1B2! d-(&!*1,*82! 8&! #Q! 1*-13(&!
H#i"7! D2+! (&BE,/+-! 8&'! &I+E&,*&08&" F8&C&2('! :(/,h/+' B(FC1</,-! 0.2,&! B/(-7 8!
'2'B&,+1,IB(1C+1+(&10&1+)BL(-/-+1,'71"/,1/2%2,&110+'-+ *-+1, 10.1(+E+ B&"1-<B&'10&!
31C+,'p!0./2-(&! B/(-7!8./BB8+*/-+1,10&! 8/ E(+88&!0&'| B(+110./*5/-1418.&,-(F&! 0&!8./3/--1+(10&'!
C/*5&'10&! (F:1()&7!41'/C1+(18&| C/*5808& -+, F&'1 4 8/1 (&B(102*-+17'1+1 41 8/| B(102*-+1,!
8/+-+6(&7101,-188'1)10/8+-F'| F-/+&,-| OF:+,+&'10/,1%&- *1 (A@B M1 ¥1,-&,/+-12,&! 8+'-&!

0&! B(+11/21 +81E(/))&! 0&! */(*/"&! B12(! *&(-/+ &1 */-FE1(+&'1 0&! C/*5&'! &-! 8&!)10&10&!

*/8%281 021 B(+! 4! /BB8+D2&(! B12(! 0./2-(&"! */-FEL(+&'7! &1 :1,*-+1,1 1-/))&,-! 02! B(+!

74 Groupement de sociZtZs tendant ~ sOassurer la domination Hid erailiminant la concurrence.

75 C.J.C.E., 18 dZcembre 2008;1Q1/07, Coop. De France de BZtail et Viande, FNSEA, FZdZration
nationale bovine, FZdZration nationale des producteurs de lait, Jeunes agriculteurs, Rec.-20083p. |

I RC



0./*5/-1 'BF*+/8! :+IF! B/(! 8&" [2-1(+-F'! *1))2,/2-/+(&G ! >/' \1))+"+1,! /! F-F!
+,0+(8*-&)&,-! +,:1()F&! 0&! *&-1 /**1(0! &-! /B(6'! /C1+(113-8&,2! 0&'I &IBB+*/-+1,' /1 *1 *82!
D2&! 88041 (0! C+18/+-10&!)/,+6(&!:8/E(/,-&! 8&!0(1+-1%1))2,/2-/+(&!10&!8/1*1 *2((&, *&!
&1+, 08" B(+11 )+,4)/21! &-1 &,1'&! (F'&(C/,-! 2,&! *8+&,-68&G! >/1\1))+"+1,!/  TB/(!
*1 'FD2&,- 1&I+EF!8./3(1E/-+1).!8./**1(0G

! S&'1B/(-+&11,-1 (&1, *FI 418&2(1 **1(0!F*(+-1)/+'18.1,-| B(181,EF! 1(/8&)&,-G! 9/(18/!
D+-GIBML)+"+1,1/1  &21%1, [+ *&) 0&!*&--&! B(/-+D2&! &-! /! (FIE+&,1*1,0/),/,-1 8&!
(&B1,/38&' 1 B/(12,& OF*+'+1,1 02! #! [C(+8! #ii$G! \&--&! *1,0/),/-+1,! /! F-F! C+C&)&,-!
*(+-+D2F&71-)&,-1  B12(1 /1 'FCF(+-F! )+ 8&! )FB(+' 0&'! B/(-+&' 41 8.FE/(0! 0&! 8/!
OF*+'+1,! 0&! 8N1))+"+1,! /1 /"1 012-&! F-F! 2,1 :/*-&2(1 OF-&()+,/,-! 0/,'! 8./3'&,*&!
0.+,028E&,*&!0&&--80F*+'+1,G!K8!&'-|(&E(&--/38&! D2&!8/N\12(!,./+- B/ OF-&()+TBI'%

*&1 *1 0.&'B6*&T 8/1 '2'B&,'+1,! 0&"1 +)BL(-/-+1,1 & *1,-+- 2/+-! B/l 2,&! )&2(&!

P& [+(&1418/1(F/8+'-+1,108'1130&*-+:'108/1918+-+D2&!/E(+*18&!*1)) 2R =D 2&8!*/78&!
'&*-&2(1 31C+,! /2(/+-! B2! 3F,F:+*+&(! 02! (FE+)&! OF(1E/-1+(&! B(FC2! B/(! 8./(-+*8&! #! 02!
(6E8&)&,-!,, #S!02!\1,'8&+87102! Q!/C(+8!"cSHTLBA(BB8+*/-+1,1 0&! *&(-/+,&" (BE8&'I 0&!

*1 *2((&,*&)418/1B(102*-+1,1&-1/21*1))&(*&! 0&'| B(102+-'/E(+*18&'G! ?,1*&I D2+!*1 *&(,&!
8/ +1/-+1,1 0&'1 B(+17! 2,&! -&88&! )&'2(&! ,&! B&2-7! &,! /2%2,1 */'71 3F, F:+*+&(1 0.2,! (FE+)&!
OF(1E/-1+(&8G

! \&! */'1 0.&'B6*&! OF)1,-(&! *8/+(&)&,-! D2&! 8/! B(+'&! &,! *1)B-&! 0&'! (6E8&'! 0&!
*1 *2((&,%&10/,18/1918+-+D2&!/E(+*18&!1*1))2,&!*1,'-+-2&12,113"-/*8&1)/0&2(!B12(!8&!
JE(+*28-82('G

! >8'18&,-&,-&' &,-(& [E(+*28-&2(1,&!'1,-1 B/'1-1-/8&)&,-! B(1*(+-&' 'p)/+ 71)d)&!
-18F(F&'71&88& "B/ (:/+-&)&,-1&,*/0(F&'G !

=1 8/1 82)+6(&! 0&! 8./(-+*8&! "i"7! B/(/E(/B5&! $! 02! IGLGWG?G! 8&'1 &,-&,-&'! '1,-! [**&B-F&'!
81('D2.&88& M4 -(+328&.,-141/)F8+1(&(18/!B(102%-+1,11218/10+'-(+32-+1,10&'| B(102+-'112!1 41
B(1)12C1+(! 8&! B(1E(6" -&*5,+D2&! 12! F*1,1)+DPR 81(D2.88&'! (F'&C&,-! /2l
2-+8+-&2('1492, &IB/(-+& FD2+-/38&102!B(1:+-1D2+1&, | (FB/&-12-&:1+'ls +)BL1'&(!/21!
&,-(&B(+&"+,-F(&"F&10&' (&-(+*-+1,1D2+! ,&!'1,-1 B/ +,0+'B&,"/38&'" B12(! /--&+,0(&!

*&'1 130&*-#! & & 01,/,-1 s 141 0&' &,-(&B(+'&" 8/1B1"+3+8+-F7! B12(! 2,&! B/(-+&!
'23'-/,-+&88&! 0&'! B(102+-'1 &,! */2'&7! OWF8+)+,&(! 8/! *1,*2((&, 188 9/(! *1,FD2&,-7

76 H. COURIVAUD, ClLa politique agricole commune eslle soluble dans la concurrerizeLecture
critique de la dZcision \@landes bovine&, Contratsoncurrenceconsommation, janvier 2005, Ztudel.
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8.8,-&,-&&-!1*1,:1()&!/2!10(1+-10&!8.W,+1,1 &2(1BF&,,&! 81('D2-8! &I+1@,&!*1,-(+32-+1,!
'BF*+:+D2&!/2!B(1E(6'-&*5,+D2&!12!/2[D&81BB&)&, - F*1,1)+D2&7!2,! B/(-/E&! /C&*18&]
*1,'1))/-&2('7! 8&! (&'B&*-1 02! B(+,*+B&! 0&! ,F*&"+-F! &-! 0&! B(1B1(-+1,,/8+-F! &-! &+, 8!
1, IF(/O+*/-+1,1-1-/8&10&18/1*1 *2((&,*&Q

! =+,+71 8&! B(+,*+B&! F-/38+-1 D2&! 881 &,-&,-&" &,-(&! [E(+*28-&2('! 01+C&,-! (&Cd-+(1 2,!
*[(/*-6(&) &I*&B-+1,,&87! )A)&! '.+8! "/E+-1 0&! "1(E/,+'&(! B12(! :/+(&! :/*&! 41 0&' *(+'&"!
HB1(-/,-&'G! ?,! (&C/,*5&! 8&'! /E(+*28-&2(') 0&C(/+&,-! IC1+(! 2,&! 88*-2(&! 0+::F(&,-&! 0&!
(BES& 0&!*1,*2((&,*&! D2+!"'.+)B1'&,-! 4! &2 */(! &88&'| B&2CE&,-! d-(&7! 4! *&(-/+,"l FE/(0'7!
(&8/-+C&)&,-12-+8&'1418&2(1B(1-&*+1,G

2'(] ZD>'G:@?CH?=@A

! >&'1 (BEB&' E/(/,-+"1,-1 8/1*1,*2((&,*&! '1,-1 *&(-&' B&(h2&' B/(! 8&'! /E(+*28-8&2('!
*1))&! 0&'1 13'-/*8&1 0/,' 8&! OFC&B1BB&)&,-! 0&! 8&2(! /*-+C+IF*&B&,0/,- 1*&'1 )d)&!
(6E8& 01+C&,Fd-(&! (&E/(OF&'! *1)) &! 0&' 12-+8'1 0&! B(1-&*-+1,7! ,1-/))&,-! *1,-(&!
0./2-(&/E(+*28-&2(112!3+&,1418.FE/(0!0&!:12(,+"&2("1 121 0&! 0+'-(+32-&2('1 &,!"+-2/-+1,!
0&1)1,1B18&!1213F, F:+*+/,-10.2,&1B2+"/ *&IF*1,1)+D2&!(F'28-/,-10.2,81&,-&,-&

>&'I/E(+*28-82('10+'B1'&,-12"+! 0&!)1<&, '10+(&*-&)&,-1+"2 "102!0(1+-10&!8/1*1 *2((&,*&!
&-101,-1 +8'1 B&2C&,-! :/+(&! 2/E&! B12(!'&! B(1-FE&(! &-! *(F&(1 2,&! '+-2/-+1,! :/C1(/38&! 4! 8/!
B(1'BF(+-FI0&!8&2(!/*-+C+-F71&-1+,!:+ &1418/1B(102*-+1,/E(+*18&G

! A1 2, B(&)+&(! -&)B'7! +8! *1,C+&,-! 0.F-20+&(! 8&! (M8&! 0&! /2-1(+-F' 0&!
*1 *2((&,%& U 8/1\1))+"+1,! &-!8.=2-1(+-F1 0&! 8/ *1,*2((&,*&! 1 4! -(/C&(" 8&2('1 :1,%-+1,
B(FC&,-+C&'10&!*1,'&48G!

\ &10&(,+6(&'!/,,F&18.22-1(+-F10&! 8/1*1,*2((& *&TT &' +,-&(C&, R 4! B82'+&2(' (&B(+'&!

0/, 8&!'&*-&2(! 0&! 8./JE(+*28(&!p! ‘&1 /C+1 1,-1 B&()+' ! 0./BBL(-&(! 0&'! B(F*+'+1,"1 '2(!
8.1(E/,+'/-+1,! 0&1 )/(*5F' [E(+*18&'! 01,-1 8&'l 'BF*+:+*+-F' *1,02+'&,-1 ,/-2(&888&)&,-!

*82INH C&('10&'10<"1,*+1,,&)&,- ' T0*'|B(+,*+B/8&)&,- 1418/!:1(-&! C18/-+8+-F10&'1 B(+1!4!
8/D2&88&!'1,-| &IB1'F'| 8GE(+*28-&2('G!\&--&! C18/-+8+-F! &'-1 + 5F(&,-&! 41 8./*-+C+-F! [E(+*188&!
D2+101+-1:/+(&):/*& 4108)B1,0F (/38&1-&8' D2&!18&8+)/-1&18&I'/+'1,1 1213+&,1&,*1(&8/!

77 LOAutoritZ de la concurrence est une autoritZ administrative indZigeqaiaremplace le Conseil de la
concurrence depuis le 13 janvier 2009 selon la loi du 4 aozt 2008 de modernisation de I0Zconomie. Cette loi a
renforcZ les pouvoirs de cette nouvelle autoritZ.
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/-2(&! BF(+"/38&! 0&! 8&2(! B(102*-+1p! *.&-1 B12(D218&"1 '182-+1,'1 /BB1(-F&'! B/(! 88!
JE(+*28-82('1B&2C&,-1B/(:1+'15&2(-&(!18&'|(BEB&'1&"&,-+&88&10&!8/1*1,*2((&, *&C!

> =2-1(+-F!10&!8/"*1,*2((&,*&7!'4!-(/IC&("'&"/C+'7'B&2-1d-(&!B12(!18&" &IB81+-/,-'1/[E(+*18&'7!
8&'I B12C1+('! B238+*! &-! 8&'! 1(E/,+/-+1,"! B(1:&14&88&7! 0.2,&! CF(+-/38&! 2-#8+-F
1-1))&,-1&,18&'N F*8/+(/,-1'2(! 8/ '-(/-FE+&! *1))&(*+/8&! & F*1,1)+D2&! 41'2+C(&! B12(!
(&-&(1*1,:1()&! /2! O(1+-1 0&! 8/1*1 *2((&,*&! -12-1 &1 :/+'1,-1 :/*&! 211 [8F/'1 02! )/(*5F!

/[E(+*18&

! A12,1/CH102!"$  10F*&)3(&!#i"i7! (&8/-+:1410&21! B(LO&-"1 0&! OF*(&-!+)B1'/,-18/!
*1 -(/*-2/8+'/-+1, 10/,10&"1'&*-&2(}/E(+*18&" T0718.=2-1(+-FI0&!8/1*1,*2((&,*&!/1*1,*82114])
8/1 B(1)1-+1,! 0&! 8/! *1,-(/*-2/8+'/-+1,1 0/, 0&'1 '&*-&2(") */(/*-F(+'F1 B/(! 2,& :  1(-&!
C18/-+8+@R' B(+ITB(F*+/,-1,1-)))&-!  D2.+8!*1,C+&,0(/+-! 0&! )/+,-&+(! 2,&! *&(-/+,&!
'12B8&"&!10/,18/102(F&I0&*1,~(/-'7! &,18.1%2(&,*&IB/(18&!)1<&,!0&!*8/2'&'10&!(&,0&jM
C12'7! 0&!)/,+6(&! 4! *&! D2&&'! & E/E&)&,- ' 1", (&32-&(! *&(-/+, [*-&2('7 B2+"  &- !

' JO/B-&(! 1211 */(/*-F(+'-+D2&" 0&" )/(*5F'1 *1,*&(,F'l &-! ,1-/))&,-! 41 8./)B8&2(! 0&'!
+,C&-+"8)&,-" +)BL'F'l /2! B(102*-&2(7! /"t B12(! /2-/,-! C&  ((12+88&(! 8&" )/(*5F'G!
> =2-1(+-F10&!8/1%1,*2((&,*&! B(F*+'&! D2&! 8&'1*8/2'&' [::F(&,-&'1 /21! B(+1!,&! 01+C&,-! B/'!
d-(&!2,)1<&,! B/(18&D2&8! 8&'1 B(102*-&2(' &-€12! 8&'1 /*58&-&2('1*11(01,,&,8&2(! /*-+1,!
B12(1(FO2+(&!8/1*1,*2((&,*&G1?,:+,718/1)+'&1&,1U2C(&!10.2,&! 138+E/-+1,10&!*1 -(/*-2/8+'&(!
0/,10&'1'&*-&2(11x!8.1::(&!&-IB/(-+*28+6(&)&,-1/-1)+'F&IB12((/+-d-(&0&! /-2(&! 41:/+(&!
F)&(E&(10&1B(/-+D2&'1*1 *&(-F&'G!=1*&-IFE/(07!8.=2-1(+-F!(/BB&88&!-/,-/211 1 (E/,+'/-+1,"
0&! B(102*-&2(' [E+"1,-1 *1))&! 0&'1)/,0/-1+(& 7'/, -(/,:&(-! 0&! B(1B(+F-F7! D2./2I!
["1*+/-+1,10.1(E/,+/-+1,10&! B(102*-&2('1 0+-&1s! 0& E12C&(,/,*&!t7!D2+!, .1,-1B/18/!
*5/(E&I0&!8/1*1))&(*+/8+/-+1,10&'1B(102+-'7!D2&!8&2(!(M8&! &I B&2-1*1,'+-&(141:/CL(+'&(!
8/1¥11(0+,/-+1,10&1B(+1'&,-(&!8&T&,082('G

K8!'JE+-10.2,1 12-+8! B(F*+&21! D2+ E2+0&! 8&'| B12C1+('! B238+*1 0/, 8.F8/31(/-+1,10&! 8&2(
*1,-(/- '1&-1D2+1B&()&-FE/8&)&,-/21!&IB8L+-/,-'1/E+*18&'10&!B(&,0(&!*1,,/+"/,*&10&'!
(&*1)),0/-+1,TF)+&B/(  18.22-1(+-F10&!8/1*1,*2((&,*&G

! A/121&*1,01-8)B'  T+8R2- N&,-+1, &(18&!(MB&I0&!B(1-&*-&2(!D2&!B&2C&,-1012&(!
8/I\1))+"+1,1&-18.=2-1(+-F10&!8/F1,*2((& *&!/2!B(1:+-10& /E(+*28-8&2('G

78 Avis nj10-A-28 du 13 dZcembre 2010, relatif ~ deux projegsdZcret imposant la contractualisation
dans des secteurs agricolesyw.autoritedelaconcurrence.fr



=+,'4+7181(D2.2,! [E(+*28-&2(! .&'-+)&! C+*-+)&P,! /32" 0&! B1'+-+1,1 01)+/,-&7! 0.2,&!
&,-&,-&!D2+!8&!B(+C&!0&!8./4*6'1412,1)/(*5FI DR+I2"&! 8&!10&2!*1,*2((&,-+&8!02!)/(*3F
I81(1 +B12((/!'/+'+(18.2,&11218./2-(&I0&!*&'1/2-1(+-F'G!

A./2-],-IB82'11D2&IB&IB(/-+D2&,~+*1,*2((&,-+&88&71)d)&!+11&88&1, &1*1,*&(,&,-1D2&!8/!
L(/,*&7!B&2C&,-! F/,)1+,1-1)3&(I'12'18&!*12B10&"  /(-+*8&'1""| &!"i# 02! IGLGWG?G7!*&!
D2+1B(12C&!DiB&=2-1(+-FI08M*1, *2((&,*&!&'-IB/(:/+-&)&,-1*1)BF-&,-&B12(1)&--(&!&,!
U2C(&'18&V/(-+*8& B(F*+-F'G

=+,'+78&' &IB81+-/,-'11,-! 8/1 B1"+3+8+-F! 0+'+(! 8.22-1(+-F! 0&! 8/! *1,*2((&,*&! 12! 8/!
\1))+"+1,1¥1,-(&10&1/32'10&IBL'+-+1,101)+ /,-81&-18&1& -&,-&'G !

! >/102(+'B(208+&0&!8/N\12(1/10F:+,+18./32'10&!B1'+-+1,101)+,/,-&!*1))&!F-/,-18/!
'+-2/-+1,10/,18/D2&888&! 2,1 [E&, - F*1,1)+D2&!OF-+&,-18&! B12C1+(10&!"./::(/,*5+(1 0&!-12-&!
*1 %2((&,*&) ,1,1'8&288)&,- 1:/*&141'& (+C/211121&' 1*8+&,-'10+(&*-'1)/+'1/2"+] C+ MNT+'
0&1 *1,;1))-  &2(TG\&(-&' 7 0&'! &~(&B(+'&"1 012+"&,-! /-2(&88&)&,-! 0.2,&! -&88&/!
B1'+-+1,1',1B12(1/2-/,-1/C1+(1&,:(&+,-12,&! D2&8*1,D2&! (6ES&! &, !)/-+E&! 0&! O(1+-10&!8/!
*1 *2((&,*& p! B2(! /2-/,-1 8&! B12C1+(1)B1(-/,-! 01,-! &88&'! 0+'B1'&,- *.&'-MMN+(&S/!
)Iv-(+'&1 0&') B(+1! &-! 0&'1 C182)&" ,&! O1+-1 B/, +5+8&(! -12-&! *1,*2((&,*& U! 8.1308&*-+:!
.&-IFC+08&))&,-!B/'10&!BF,/8+'&(18&'1&,-(&B(+'&'18&'| B82'1&::+*/*&1)/+'10&!-&,0(&! C&('!
8.81%888&,*&1&,101, /,-12,1/*+6"1/21)/(*5F1410./2-(&'1&,-(&B(+'&B&(:1()/,-&'  V'G

=+,'+7B/(18&! QB0&! 8/1*1,*2((&,*&7!8&!*1,'1))/-&2(1/2(/! 41'/1 0+'B1'+-+1,! 2,1 B/,&8! 0&!
B(102+-'1&-10&!"&(C+*&'10&!D2/8+-F'1&-10&!B(+1!0+C&('G

! AL12,&1[:+(&10+-&102! 1;:1D2&: 1(-b#1 TB82'+&2('1 B(102*-&2('1 0&! *&! :(1)/E&! 1,-!
F-FIFC+,*F'1 0&'1 E1,018&'1 02! )/(*5F! 0&! 8/ E(/,08&! 0++32-+1,G! ?,! &::&-! 8/! \1*+F-F10&'!
\C&'! &-! 9(102%-&2('! /C/+-! *1,%82! 0&'! /**1(0'! 0./BB(1C++1,,8)&,-! &I*82'+:! [C&*!
9(1)1 06'7!°<"-6)&! W!&-1V/((&:12(GH/0 +-& 1*+F-F1 (F2,+"/,-1 T$q! 0&! B/(-'10&!)/(*5F 7!
3F,Fi+*+/+-10.2,&IB1'+-+1,101)+,/,-&7!,&!8/+"/ - E26(&!0&!B&('B&*-+D&I1*1,*2((&,-'G!

79 C.J.C.E., 1979, aff. 85/76, HoffmdraRoche ¢/ Commission, Rec. 19794p1, point 38.

80 C.J.C.E., 2003, aff. 322/81, Nederlandsche Banden Indudidkelin ¢/ Commission Nichelin I),
Rec. 1983, p. 3461, point 57.

81 T.P.I.C.E., T203/01,Michelin ¢/ CommissionNlichelin I1), Rec. 2003, p. 4071, point 97.

82 Conseil dela concurrence, chisionvni{Im-13 du8 avril 2004 relative ~ des pratiques mises en luvre
par la sociZtZ des Caves et Producteurs rZunis de Roquefort dans le secteur des fromages ~ pY%-@opersillZe
dOappel de Paris, 9 novembre 2004, arrst confirm@biur de cassation, 6 dZcembre 2005, nj-Y9441, rejet

du pourvoi.
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A&IB8ZI&,|B(+C/,-18&1*1,*2((&,-"10&!8./*6' /21 E1,018&1 0&! 8/! E(/,0&! 0+'-(+32-+1,18/!
AL*+F-F10&'1VC&' &-1 9(102*-&2(' FI+-1 &, B/"&! 0.F8+)+,&(! -1-/8&)&,-! 8/1 *1,*2((&,*&C
ALT*&I*10.&'B6*& T+8!,.&' - Bl O+ +*+8&IBB(F*+&(! 8&! (M8&! B(1-&*-&2(! D2./' BRIPF
\1,'&+810&18/1*1 *2((&,*&!4!8.FE/(010&1B(102*-&2('10&!:1D2&:1(-G

! >&' &,-&,-8&' B&2C&,”! *1*&(,&(! 0&'! B(102*-&2(! *1,*2((&-"1 12! 0&'
112(,+"&2('GIK8!" JE+-10&!B(/-+D2&1-(6' B(FO20+*+/38&1B12(18/1*1 *2((& *&IQ1H, !
-(6'1(FB/,02&'G!>&2(!*/(/*-6(&! '&*(&-! (&,0!8&2('| B(/-+D28&10+::+*+8&!I B(12C&(!)d)&!"+!
&' *1,C&(E&,*& ! 0.+,-F(d-'1 0&' 0+::F(&,-"! B(1-/EL,+-& '1, -1'+! :8/E(/,-&' ! D2.+8! &'!
(&8/-+C&)&,-1/+F10&!8&1+0&, -+ +&(GIN+&,|FC+OZNBL-FEE+"8)&,- 1'1,-1*1 -(/+(&"
/211 (BE8&'1 0&! 8/! 8+3(&ll,*2((&,*&! &-1:1(-&)&,- | B(FO20+*+/38&"1 /21! &IB81+-/,-'1 D2+! ,&!
'"1,-1B/1* 1 *&( FIB/(1*&'1&,-&,-&'  Ip!B/(1¥1, FD2&,- 78&!'12-+&,10&!8/1\1))+"+1,1&-10&/!
8.=2-1(+-FI0&!18/1*1,*2((&,*&!012&12,/(M8&!+)BL(Df5! 18/!B(1-&*-+1,10&18&2(1/*-+C+F'G

! >&'l (BE8&' 0&! *1,*2((&*&! D2HFE+"&,-! 8/! 918+-+D2&! /E(+*18&! *1))2,&-!

' IBB8+D2& H2I/E(+*28-&2('1*1,'-+-2&,-] 2,&!(F&B8&!B(1-&*-+1,1B12(1*&(-/+0) -(&&2IE
K8! :/2-! *&B&,0/,-! (&8/-+C+&(! 8&! (M8&! D2&!8N1AJ+"+1,! &! 8.=2-1(+-F! 0&! 8/!
*1 *2((&,*&! B2+'D2&!188&2(1130&*-+:1,.&'-1 B/'18/| B(1-&*-+1,10&' &IBBL+-/,-' [E(+*18&'1 )/+'!
*£88&1 0&'1*1,'1))/-&2(1 &-102!)/(*5F!  2,+D2&IG(7!*&--&! B(+)/2-F1 0&! 8/ B(1-&*-+1,102!
)I(*5F! '2(! 8/! B(1-&*+1,! 0&! 8.&,C+(1,,&)&-! (+'D2&! 0&! *1,-+-2&(! 2, 13'-/*8&! 4!
8.+,-(102*-+1,10&!18.8,C+(1,,&)&,-10/,18/1918+-+D2&!/E(+*18&!*1))2,&+0>G=?:C'B®%W



+0>G=7:C" ' %%(' 3>' N=MNMFM@NEH?=E&B' BLCEF' CA<=:@AACJCA?>EFAB D>
l@D=?=QEC>I:=H@DC'H@JJEAC

! >&'l 'BF*++*+-F'1 02! )1,0&! /E(+*18&! (&08&-1-F(+88& 2,1 *&(-/+,! ,1)3(& !
0.+,-(2)&,-'! D2+! B/(/+"&,-7! 0&! B(+)&! /31(07! &::+*/*&' Ipt&--&! +,/0FD2/-+1,! &,-(&! 81!
8.8+ *+B& I +,-(2)&,-'1 B&()&--/,-10&182--&(1*1,-(&!8/1B1882-+1,10.1(+E+,&! [E(+*18&! &-!
8&! (F'28-/-' | 13-&,2'1 -+&,-! B(+,*+B/8&)&,-! 4! 8./-+-20&! 0&' &IB81+-/,-'! D2+! /! F-F!
*1,0+-+1, F&I&-11(+&,-F&!B/(18/1918+-+D2&/E(+*18&!%1))288&!)d) &G

\&(-&' %1, +&2(!N>W%=@@B2! B/(8&(! 0.4*181E+/-+1,! 0&! 8/ 957! 1-/))&,-! 4!
B(1B1'10&!8/! (F:1()&! L+'*58&p!*&B&,0/,-78.&::1(-1B12("2+TB/(!8&! SFE+'8/-&2(!&2(1BF&,
81('! 0&! *&-&! FC182-+1,! 0&! BIB+-+D2&! /E(+*18&! *1))2,&! 0/, 8&! 01}+&! 0&!
8.8,C+(1,,8)&,- ! ,&!'&)38&! E26(&! &::+*/*&!0/,'1 8/1 82--&! *1,-(&! 8&'I B1882-+1H:(P'&!
0.1(+E+,&! /E(+*18¥ECH?=@AGBIY *1,FD2&,-7! -12-&! C181,-FI0&! B(F'&(C/-+1,! 0&!
8.8,C+(1,,8)&,-10/,"18&!'&*-&2(!/E(+*18&! 0&C(/!"./**1)B/E,&(10.2,&! B(1:1,0&! (F:1( )&!
0&18/1918+-+D2&!/E(+*18&!*1)) NECH?=@ AB6%W

5CH?=@A'%'(".CB";;M@:JCB'QE="=A?:@NE=BCA?'D8CA<=:@AACJICA?

! >&'1 -&,-I-+C&'1 0&! 82--&! *1 ,-(&! 8&'I &I*FO&,-'! /+,'+ D2&! 8&! B(+,*+B&! 0&! B1882&2(
B/<&2( 1,-! B(F'&,-F! 2,! +-F(d-10/,! 8/! )&2(&! 1x! +8' 1,-! B&()+"! 0&! 01, &(! 2,&!
0+)&,'+1,1&,C+(1,,&)&,-/8&! 0/,18 ./BB(1*5&0&!8/19G=GEB&,0/,-7!8&2(\B1(-F&!,./\B/"
F-FL'2:4)&,-1*1,C/+,*,-&  1U18&'1 &I*FO&,-"1¥1))2,/2-/+(&') F-/+&,-! F*128F'1'2(! 8&!

)( *5F1)1,0+/8 |E(F*&!/2110+::F(&,-'1'<'-6)&'10&!'23C&,-+1,"  71*&ID2+!:/2"/+-18&!)/(*5F!
01, 8&'1 B(+I!,.F-/+&,-! B82'| OF:+,+' B/(! 8.FD2/-+1,! 0&! 8.1::(&! &-! 0&! 8/1 0&)/,0&G! W,! -&8!
+C&888)&,-10&'I B(+I!B/(18&!3/'7I*/2'FIB2,1:1(-! +,-&(C&,-+1,,+)&7!,./88/+-1 B/'1 8/+"&(!
8&'N-I-' NIV, +'1/," 1 (F/*-+1,GI\.&-10/,"1*&1%1,0+-+1,'1D2.2,&! B(&)+6(&! (F:1()&! /! C2!8&!

012(! &! 3+&,! D2.&88&! ,./+-| BM@! 2,! B(&)+&(!-&)B' 72! (F&S! +)B/*-! B1'+-+:1"2(!
8.8,C+(1,,8)&,-! V[KV! &88&! :2&!1 012-&! 8./)1(*&! 0.2, B(1*&"2'1 01,-! 8./*-+1,! '&!
B(F*+'/+-1B82'1&,!B(1:1,082(V[P\®

[K'("3>' ;M@:JC' 6>H'5""## ' C?' DCB' >HH@:NB' NE' 7X'XEXREXA@E<CDDC'
@:=CA?>?=@A'NC'D>''@D=?=QEC">l:=H@DC'H@JJEAC

83 C. BLUMANN, CLOZcologisation de la PAC ou le verdissement de IOEurop&,vBd&E 2003
2004/4, p. 531.
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! =21 OF32-1 0&" /,,F&'" Ci7! 8&" K'-+-2-+1,1 0& 8.W,+1,! &2(1BF&,J&1,-! B(+"

*1 %48 *&) 0&! 8.+,&::+*/*+-F1 0&'] OFH&,-&'1 )&'2(&' B(+'&'l 02'D2.4! 84B12(! 8+)+-&(! 8&'!
&:&-'1 FE/-+:'1 0&! 8/1 918+-+D2&! [E(+*18&! *1))2& 8.FE/(0! 02! 32E&-! &2(1BF&,! &-! 02!
)+8+821,/-2(&8G!\.&-10/,1*&!*1,-&I1-&D2./l F-F! + -(102+48/! (F:1()&! %/*! *n=;;~ IV[KVB!
@F/,)1+,71&888&!,./\B/'1'2::+14101,,&(12,&! CF(+-/38&10+)&, +1,IF*181E+D2&!418/1918+-+D28&!
JE(+*18&1%1))2,&! V[PV®

"'('3>";M@:JC'6>H5N"##_ '(DCB'G:CJ=C:B'G>B'ND8;H@D@|=B>?=@A'NC'
D>'I"+'a

! >/l (F:10&! %/*1 An=:;~ | 0&! "ccH! +882'-(&! *8/+(&)&,-! 8/! *(+'&! 02! )1068&! 0&!
OFC&81BB&)&,-! /[E(+*18&! D2+!'.&"-! (FCF8F&! 0/, 8&'1 /,,F&') DS, E-! &-! DA&+! 8&'!
D2L/ 7! +! 8&'| D2/,-+-F'1 )/1+)/8&" E/(/,-+&" ,.1,-1 '2! (F'120(&G! Z( 7 8.F*5&* 0&! *&'!
)F*,+)&1 0&! (FO2*-+1,! 0&'! &I*FO&,-'! /+,+! D2&! 8/! B(&"+1,! 0&! 8.W(2E2/<! ;12,0 !
*1,02++(&,-14108!,12C&B8& L (+&,-/-+1,1&,1)/-+6(&0&!19GEE\G

\&B&,0/,-71*&'1,12C&88&1 1 (+&,-/-+1,11,-1&IB1'F18/\G?G?GMB/(/011&! 0&!-/+88&J! *&82+!
0&! :/+(&! *1|,*+0&(! 2,&! B18+-+D2&! 0&! 8+3F(/8+'/-+1,1 02! *1))&(*&! 0&'] B(102+-'1 /E(+*18&!
JC&M8&N)/+,-+8,10.2,1¥&(-I+,|B(1-&*+1,,+)&!/"2(/,-18/I"2(C+&!10.2,&! F*1,1)+&! (2(/8&!
&,*1(&-(1BL:(/E+8&IB12(1/::(1,-&(18&!)/(*5F+,-&(,/-+1,/8G

! =+,'+7 C&('! 8/! +,1 0&'! /,,F&' D2/-(& NT+E-7! 0&2l! B/())6-(&'" 1,-! *1,02+-! 8&'!

K, '-+-2-+1,1%1))2,/2-/+(&141&, C+/E&(12,&! (F:1()& B82' B(1:1,0&! 0&! 8/ 9G=TCIR.+8!
'JE+"&) 0&! 8.+,2::+' &) 0&' )&2(&'! & C+/EF&'! 02'D2.4! B(F'&,-! B12(! 0+)+,2&(!
8./+2)28/-+1,10&!"-1*' &-! (F'1(3&(! 8&'| OFB&, '&'| B238+D2&'| D2+! &, OF*128&.,-7! 12! 0&! 8/!
B(&"+1,! &I-&(,&! 0& 1Y-/-' NV, +7D2+!".&'-| &I&(*F&1-/))&,-! 81(10&') [ FE1*+/-+1,102!
VG=GJIGNG-8882T*.&"! -(6' *&(-/+,&)&,-1 *&-&! B(&"+1,! D2+! :2-18/! B82'| OF -Gc+,/,-&!
0/,18.+,-(102%-+1,18/! (F:1()&!%/*! *n=;;~ ®

! > =1 (01 EF,F(/8'2(18&'1 -/(+:1012/,+&('| &1 8&! *1))&(*&! FVG=GIGIG-! 2,! -(/+-F!
+,-&(,/-+1,/81+E, FIB/(1#$! Y-/-' 1&,1"cQTI01,-18&'IF*5/,E&1*12C (&, -141*&1012(1&,C+(1, ci!

q! 02! *1))&(*&! )1,0+/8 bG! K8! &'-! &,-(F! &,! C+E282(! &,! "cQhGI30&*-+:! F-/+-1 8/!
8+3F(/8+'/-+1,1021%1))&(*&!+,-&(,/-+1,/8! &-18.F-/38+"&)&,-1 0&! 3/'&''-/38&' B&() &~/ -!
0./"2(&(18/™*(1+"/ *&IF*1,1)+D2&GI>&'I8+E, &'10+(&*-(+*&'102IVG=GIGIG)&--&,-1&,!82)+6(&!

84 Site de 100.M.Quttp://www.wto.org/french/res_f/statis_f/its2010_f/its10_world_trade_dev _.f.pdf
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2,1 *&(-I+,1 ,1)3(&! 0&! B(+,*+B& D2+! '1,-WU! 8/ , 1 N+*(+) +,/-+1,1 0/, 8&" (&8/-+1,"
*1))&(*+/8&'7! 8./*&B-/-+1,! 0&'! B(1-&*-+1,1 B/(! 8&" '&28" O(1+-1 0&! 012/,&'7'8/!
"[3+8+/-+1,1 0&' F*5/,E&' B/(12,&!*1,'18+0/-+1,1 0&'| O(1+-'7! 8/1*1,*2((&,*&! 81</8&! D2+!
*1)3/-1 ,1-))&,-! 8&! 02)B+,E7! 8&' '<'-6)&'! 0&! '23C&,-+1, ! &-! 8/! B(15+3+-+1,! 0&!
(&-(+*-+1,1D2/,-+-I-+C&1418.+)B1(-I-+1)G

>&!"RI/C(+8!"ccQI/IF-FI+E, F141%/((/r&*B/21%/(1*71B/(I"#RIB/<'718./**1(01'2(18/1*(F/-+1,!
0&!8.7E/,+/-+1,1)1,0+/8&102!1*1))&(*&  ID24C/1'&!'"23'-+-2&(!/2VG=GI@IG

! \.&-10/,1%&1*1 -&I-& D2.2,&! B(&"+1,1+,-&(,/-+1,/8& ! :2-| &I&(*F&!'2(18&'1 B/<' 0&!
8/1\1))2,/2-F1&-1D2./IF-FI*1,02+-&!*&--&!,12C&88&! (F:1()&! 0&! 8/! 9GHEG! (F:1()&! %/*!
An=;~ Gl ?88&C2! 8&! 012(1 &,! "cc#! &-! 01+-!'1,1)1/2! *1))+"/+(&! &2(1BF&,! 0&!

8.9 (+*28-2(&! 0&! 8.FB1D2&7! %1,'+&2(! ;/<! Yttt ~ GA./31(0! 0&'-+,F&! /21 '&*-&2(!
*F(F/8+&(7! &88&!:2-1 &,'2+-&! F-&,02&! 41 0./28(&R(*&' G!1>/1\1))2,/2-F!/1 1B-FI B12(!
2,8!:1()28&! 0&! -<B&! [)F(+#/+,7! [81(' D2.&88&! [2(/+-! BA+-1 8/+"&(! :/+(&! 8&! )/(*5F! &-!
'2BB(+)&(18&'/+0&'1B238+D2&'1 1210F*1, &*-&(1*&8B&0&!8/1B(102*-+1,71'1+-IEF,F(/8+'&(!
8&1'<-6)&!0&'1D21-/' !,1-/))&,-! B12(!8&' E(/,08'1*28-2(&'G! ?,1 &::&-7!*&--&! 1B-+17D2+!

' ICF(/! BI(-+*28+6(&)&,-13F,F:+D2&B12(! 8&' E(/,0'! 3/"+,'"l *F(F/8+&(" T/C/+-1 *1))&!
8+E, &1 0+(&*-(+*&!8./)F8+11/1 0&! 8/1*1)BF-+-+C+-F! +, -8@& &I1-&(8& 71-12-1&, 1)V~ (+1,-!
8&'1 OFB&,'&'l 320EF-/+(&" &-! &, *1,-(M8/,-! 8.1::(&EB! YF*/,+)&"1 -(/0+-+1,,&810& !8/!
9G=G\GF-/+&,! Bl -1-/88)&,"! (&+F1 B2+D2&! 8& B(+*+B& 0& 8/! B(F:F(&*&!
*1))2,/2-1+(&):2-  TB/(1&I&)B8&T)/+,-&,2G!!

\&B&,0/,-718/1(F:1()&!0&!"ccH!B(F'&,-&!2,8101238&!(2B-2(&!B/(!(/BB1(-14!18.FC182-+1,10&!
8/19G=C0G(/,- I'&"-(&,-&!B(&)+6(&"1/,,F&'G!>/IB (&)+6(&! 0&!*&' (2B-2(&1*1,*&(,/+-18/1
B18+-+D2&! 0&! E&'-+1,! 0& )/(*5F'! &-! *& 888! BEC&,2'! 0&'! [E(+*28-8&2('G! ?,! &::%+8!
B[4+ 0&/+(&)&,1'1(-&! D2&!8&! (&C&, 21 0&' /E(+*28-82('! &!'1+-1B82'1/"2(F! B/(!8&! B(+1!
B/<F! B/(! 8&' *1,'1))/-  &2('! )/+'! O/C/,-/E&! BI(! 0&'" /+0&" 0+(&*-&'"! B/<F&'! B/(! 8&!
*1,-(+32/38&G! >/ '&*1,08&! *1,'+'-/+1 41 :/+(&! *1,C&(E&(! 8&' E&'-+1,'l 0&! 8./E(+*28-2(&7! 0&!
8.8,C+(1,,8)&,-1&-10&!8./)F /[E&)&,-102!-&((+-1+(&G!

\&--&! (F1(+&,-/-+1,1"./BB2</+{'2(1-(1+"1 +,,1C/-+1," !B(+,*+B/8&U! 8/! 3/+"&!'+E,+:+*/-+C&!
0&'IB(+110&'I B(102+-'1[E(+*188DK.-+,F&! 4! /)F8+1(&8/1*1)BF-+-+C+-F7!2,&!*1)B&,/-+1,!
+,-FE(/8&!&-102(/38&!0&" &::&-"10&!*&--&!3/+"&!B/(!12,!'<'-6)&!0&!*1)B&,'/-+1,"01,-18&!
)1,-/,-! & 0&C/+-! B/'N d-(&! &,! *1((F8/-+1,! /C&*! 8&' D2/,-+-F'I B(102+-&'! &-! &,:+,! 2,&!



)&+888&2(&!)/v-(+'&! 0&! 8/1 B(102*-+1,1 &,1 (&*12(/,-! 41 0&1)&'2(&"| B&()&-/,-1 0&! 8+)+-&(!
8&'1)1<&,"10&!B(102*-+1,&

! >&'I B(&)+6(&'!/,F&' D2+!'2+CH+(&*&--&! (F:1()&7! +8! <! &2;&! 0+)+,2-+1,1 0&'!
L1471, 1-0)&,-1B12(!  &'I*F(F/8&'1&-18/IC+/,08! 31C+,&G1\&B&;T1,2,&! F-20&! 4181, E!
-&()&!8/+"[+-1&,-(&C1+(12,14+)B/*-1(&8/-+C&)&,-1:/+38&'2(18.1(E/,+'/-+1,10&)/(*5F' | D2+!
&1-(12C/+&,-1B/ 12,IFD2+8+3(&!&,-(&!8.1::(&!&-18/10&)/,0&G

@F/,)1+,'71*&-&) (F:1()&! &2-! 8&! )F(+-&0&H5/ |E&(! 8&'1)10/8+-F'1 0&! '12-+&,! B238+*1 41
8./E(+*28-2(&G!?,1&::&-718&!'<'-6)&MD2+L/+-1 41'12-& +( 18&' B(+I!/1'”2I FC182&(! C&('1 2,
'<'-6)&10. [+0&'10+(&*-&'CH*&--&!,12C&B88&!:1()&!10&!"12-+&,!,./1B/'|(F2"+!41B(FB/(&(!8&!
&IB81+-/,-1/2 11 (BE8&" 0.2, )/(*5F |8+3F(/8+'RBS8&! /20//2!)1+,1B&()+1 /21!  Y-/-'10&!
8.W,+1,1&2(1BF&, &&!01,,&(!B82'10&!-(/,'B/(&,*&!4!1882('1320E&-"1 (&' B&*-+'G!?,:+,71&,!
0&51(102!:/+-1D2.2,&!B/(-+&!0&'| &I*FO&,-'l [E(+*18&1B2!d-(&! (F'1(3R7! 8&'/E(+*28-&2('!
1,1 3F,F:+*+F1Q,&1/2E)&, -/-+1,10&!188&2(1(&C&,2'G

\&--&! (F:1()&7! D2&8D2&! B&2! )+-+EF&! D2/,-1 /21! (F'28-/-'1 B(102+-'7! IB(B8&! B&()+' 4! 8/!
\1))2,/2-F10&!0&"+,&(18&'1*1,-12('10.2,&CF(+-/38&!B18+-+D2&!&,C+(1,,8)&,-/8&0!

2'('3>'G@:?;C'D=J=?;C'NC'DH®:JC'6>H5 "##_

! >.1308&*-+:1 0&! *&--&! (F:1()&! F-B-&,! :+,+(! IC&* 8&'-6)&! ,F:/-&! 0&'! B(+!
E/(/,-+'G!Z(7!)d)&!"+11&88&! /C/+-| F-F1)& F&! B12(!:/C1(+'&(!8/! 8+3F(/8+'/-+1,10&' B(102+-'
JE(+*188&&, 1)&/,-12,1-&0)&/2I  10+-1('+1," 0&'|F*5/,E&'1*/2'F'1B/(18&1&I*F0&,-10&!
B(102*-+1,71 *&-& (F:1()&! /88/+ ICL1+(7! +0+(&*-&)&,-7! 2,1 +)B/*! Bl'+-+:1 '2(!
8.8,C+(1,,8)&,-7! &,! 8.1%*2((&,*&Z '2(! 88" B(&"+1,"! D2&! 8./E(+*28-2(&! :/+'/+-1 '23+(! /2!
)+8+8&2!,/-2(&B !N, 71-12-&: 1+ TV (F2"+(14182BB(+)&(1&,-+6(&)&,-G!

! W,! (/BBL(-!'BF*+/8! 0&! 8/1\12(1 0&'1 *1)B-&bRI &2(1BF&,,&! /| F-/38+1 2,1 0+/E,1'-+*!
'2(18/19G=G|i3&! (/BB1(-!)&-!&,|FC+0&,*&!8&'1*/(&,*&' &, C+(1, &)&,-18&" (F'28-/,-10&!
)10+:+%/-+1,1/BBL(-F&/211 1(E/,+/-+1,1%1))2,&  '10&"1)/(*5F'10&1+28-2(&"1/(/38&!
&-10&! 8.F8&C/E&! B/( 8/! (F:1()&! 98ME;;~ G121 &:&-718/1\12(1".&'-! C2&! 138+EF &SR
(6E8&)&,-1021\1,'&+8!,"TSRec#bS710+'B1Y,-1D2&!148Y-/-1)&)3(&! fB(&,,&g!8&1)&'2(& !

85 Rapport spZcial de la Cour des comptes nj14/2000 sur la Pef\lOenvironnement, accompagnZ des
rZponses de la Commission, J.0.C.E. C 353 du 8 dZcembre 2000, p.1.

86 Reglement du 30 juin 1992 instituant un rZgime de soutien aux producteurs de certaines cultures
arables, J.O.C.E. L 181 du 1er juillet 1992, p.12.
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Fr&+(&' B12(! (/BB&S&(! /21! 08&)/,0&2(" 8! F*&"+-F! 0& (&'B&*-&(!
8.8,C+(1,,8)&,- 1t TGI Z[*&--&1*1,-(/+,-&! ./ B/ F-F!/"1(-+&10.2,! 0+'B1'+-+:! B&()&--/,!
'1,1/BB8+*/-+1,001&,1-&()&! 0&! B(+,*+B&&,C+(1,,8)&,-/21'B/(18&"  Y-I-')&)3(&'/81(!
D2&8/! (F:1()&! 0&! "cc#! /1 &21 2,1 +)B/*-1 &1-(d)&)&,-! ,FE/-+:1'2(18.&,C+(1,,&)&,-G! ?,!
&::&-718&),12C&/2! (FE+)&!)+'1&, | BS/N&IFF!2,|0F' FD2+8+3(&!-&((+-1(+/8!&,1:/C1(+/,-18&!
(FE+1,1415/2-1(&,0&)&,-! /2! OF-(+)&,-10& (FE+1,1 4! :/+38&! (&,0&)&,- 102!:/+-1D2&!8&"!

/ +0&"'1,-| OF-&()+,F&" &1 :1,*+1,! 0&! 8/! '2B&(:+*+&! &-1 0&'! (&,08&)&,-"! (FE+1,/21! 0&!
(F:F(&,*&G!\&B&,0/,-7! 8&'! (FE+1,1 4! :/+38&! (&,0&)&B(F'&,-&,-'12C&,-1 0&'1 'B&*-"
3F,F:+D2& B12(! 8.8,C+(1,,&)&,- B2+'D2.&88&B(/-+D28&,-! 2,& *28-2(&! &I-&,'+C&7!
B1(-&2'&!102,&!B82' E(/,0&!3+10+C&(#&13+&,!FC+0&))&,70.2,&!/[E(&"+C+-§1+,0(&!
B12(18&!)+8+&2! /-2(&8G! @F/,)1+,'7! 8&" &IB81+-/-+1,"1 0&! *&' (FE+1," ,&! 3F,F:+*+/,-| B/
0./+0&78&2('1B(1B(+F-/+(&1,-!-(6' C+-&!/3/,01, F188&2(1)10 &'10&!*28-2&"1&I-&,'+C&'!
&,-(Iv ,/,-18./3/,01,10&1-&((&'  b°®

! AL 8&1)A)&! &'B(+ T &1 -12-1 /2"+! *1,-&'-/38&! /2! (&E/(0! 0&' )F:/+-"1 B12(!
8.8,C+(1,,8)&,-7IF-/+-B&!:/+-10.1*(1<&(10&' B/+&)&,-'1*1)B&, /-1+(&'B82' +)B1(-/,-"
B12(18&"1-&((&'+((+ERFD2&! B12(1*&88&'| DB 8.F-/+&,-| B/T!+ *+-/;18&' [E(+*28-&2(' 4!
*1,'1))&(! 2, C182)&! B82'1 +)B1(-/,-1 0.&/2G1\&B&,0/,-71*1,*+&,-&! 0&'1*1,'FD2&,*&!
0.2,&!-&88&1)&'2(&7!8/1\1))+"+1,1-(12C/+-12,&1 O2'-+:+*/-+1(V,' 18&!:/+-1D2&!8&! B(+,*+B&!
0&!8/1(F:1()&*1,+'-/+-114! +0&),+&( 18./E(+*28-8&2(1B12(18/! B&(-&! 0&!'&" (&C&, 2'1*/2'F&!
B/(! 8/! 3/+"&! 0&'| B(+17! &,! *1,'FD2&,*&! 0&! D21+! +8!'&)38FEI2+-/388./**1(0&(! 2,&!
+,0&),+/-+1,! B82'l FB&CF&! B12(! 881 -&((&'! +((+E2F&' D2&! B12(!&&"1-&,! +((+E2F&'
B2+'D2&! 8/ B&(-&! &,E&,0(F&! F-/2&04! 2,1 (&,08)&,-! 41 8.5&*-/(&! B82'| F8&E B}/ 1\12(!
0&'1*1)B-&'! /| FE/8&)&,-!)+'1&,! &I&(E2&!10/,'1'1,! (/BBL(-! 8&! :/+- D2&! 8.+((+E/-+1) F-/+-!
[**12B8F&! 4R,&! 2-+8+/-+1,! B824)B1(-/,-& ! 0&! B&-+*+0&" &-! 0.&,E(BZ,! OFB8L(&!
FE/8&)&,-10/,1*&!(/BBL(-! &'B/+&)&,-'1*1)B&,"/-1+(&'B82'IF8&CF'I/**1(0F' B12(!8&
*28-2(&'10&!)/| "1 B/(! (/BBL(-! /21! *28-2(&'! 0&! *F(F/8&' /81(' D2&! 8/! B(102*-+1,D&I&!
0&(,+6(&1,2+'/+-1)1+,' 1418.&,C+(1,&)&,-¢ G

87 Article 10 = 5.

88 Point 10 du rapport spZcial.

89 Point 16 du rapport spZcial

90 Point 1314 des rZponses de la Commission

91 Le point 13 du rapport spZcial Ztablit que le mass demandait plus dOeau et de produits agrochimiques
gue les produits quOil remplace
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?,:+,718&!(/BBL(-'BF*+/810&!8/\12(1(&86C&!D2.+8!F-/+-IB(FC2!D2&!'&28&'18&'1*28-2(&/(/38&."
10)/88)&,-! 2-+8+F&! IC/,-! 8/l (F:1()& O0&C/+&,-! 3F,F:i+*+&(1 0&! *&-&! [+0&! [+
0./)1+,0(+(18&!)1,-/,- 0&'1OFB&,'&"  0& 8.W,+1,! &2(1BF&,,B7+1/2"+ B12(!D2&!8&'

C/-&'! B}-2(/E&' 7 01,-! 88" C&(-2! '1,-! (&*1,,2&"! B12(! 8.&,C+(1,,&)&- 7 ,&! '1+&,-!
-(,m10F&1&,1%28-2(&1/(/388  HGIZ[*&-&1)&'2(&!,./' B/ F-F! (& B&*-F&7D.+))&, &'

F-&,02&" 0.5&(3/E&" /</,- | F-F! *1+OF(RR! *1))& F8+E+38&" '12' B(F-&I-&! D28&!
~(I0+-+1,,8888)&,- *&'1 '2(:/*&") F-/+&,-1 2-+8+F&'1 B12(! 0&'! *28-2(&" 0/,'! 8&! */0(&! 0&!
81,E2&'1(1-/-+1,'Gl

! K8! F-/+-1FE/8&)&,-| B(FC2! B/(1*&~-&! (F:1()&! 8&! E&8! 0&' -&((&' 138+E/-1+(&! B12(! 8&!
&IB81+-/,-1*1 *&(,F'1 B/(18&'1*28-2(&'1/(/38&'G! 9/(1*1,'FD2&,-7!+,0FB&,0/))&,-10.2,&!

3/+"&! 0&! 8/1 B(102*-+1,7! *&--&! )&'2(&! 0&C/+-! d-(&! 3F,F:+D2&! B12(! 8.8,C+(1,,&)&,-!
B2+'D2&!8&"1-&((&1/+,+|E&SF & IF*5/BB/+&,-141-12-&B1882-+1,!B/(10&'1+14G+)+D2&'G!
\&B&,0/,- T8/(F:1()&! B(&*(+C/+-12,1E&S! (1-/-+1, &87!*&!D2+!,&18/+"/+-1B/18&1-&)B'1 418/1
-&((&D&I'&!(FEF,F(&(1&-1D2+!,&!:/CL(+//+-1B/'12,&! (F1(+&,--+1,102(/38&!0&!8.8'B/*&!(2(/8G!
[2/,-141 18/10/*56(&!B&()/,&,-& 7! &BBE, F:+*+/+-10.2,&!/+0&!B82' F8&CF&7!*&! D2+ @) 1,~(
&,!B/(-+&D2&!8/1C181,-FI0&'| B12C1+( B238+*1-&,/+-|B82'141*1,-(M8&(! 8&'1 &I*FO&,-'1 &-14!
'12-&,+(18&'1 (&C&,2'10&' /E(+*28-82('1 D2.4! (FL(E/,+'&(18./E(+*28-2(&10/,12,1&'B(+-1 B82'!
(&'B&*-2&2110&!8.&,C+(1,,8)&,-G!

Z(72,8)-88881+,-&(B(- +1,1&12,&1-&8B&'-(2)&,-/8+'/-+1,1021E&B10&1-&((&'1B(1C1D2&, !
2,&1/2-(&1B(&"+1,1'2(18.8,C+(1,,8)&,-G1?,1&::&-T1*&))F*/,+)&!'-+)28&18/10&)/,0&! &,!
-&((&'1B2+'D2&18.1::(&!/IF-FI*1,'+0F(/38&)&,-1(F02+-&!B/(18& B &BT(2&!B/(!8&!*12B8/E&!
0&'1/+0&'1/C&*18/1'2(:/*&1&,1¥28-2(&G =+, +718&!-/2110./BB8+*/-+1,10&"1 &, B[1+F & C1+-!
YE,+:+%/-+C&)&,H2E)&,-F! B2+DZ&! 8&" & E(/HB&()&-&,-! 0.1B-+)+'&(! 8/! B(102*-+1,!
B/(! (/BBL(-! /21! '2(:/*&) *28-+C/38&'" 0+'B1,+38&'C\&-&! +-2/-+1,1 &-1 0./2-/,-1 B82'l
HE, +:4+4/-+0R2.&,-(&! "che! &-1"CCHT!* & MN+(&! 02(/,-1 881 -(1+!/, F&'| B(F*F0&, -&'! 8/!
(F:10&1% Y1 An=;~  T&I-/211/Cl+-IF-/+-15+-1(+D2&)&,-1/21B82'135G!

>&'TY-/-" )&)3(&11,-| FE/8&)&,-12,&B/(-10&! (&'B1,/3+8+-F10/,1*&!*1,'-/-IB2+'D2&! 8&!
(/BBL(-'BF*+/810&!8/N\12(1:/+-1)&,-+1,I088/10+'B1+-+1,1021 (6E8&)&, !, #H#cSect! 0&!8/!
\1))+"+1,! D2+!'-+B28&! D2&! | $8&'N-/-' 1)&)3(&'| /BB8+D2&,-! 8&'1)&'2(&' /BB(1B(+F&!

92 Point nj 15 du rapport spZcial

93 M. Pau VALL et C.VIDAL, GLOazote en agricultutein Commission europZenne et Eurostat,
Agriculture, environnement et dZveloppement ruffaits et chiffres. LesiZfis de |Oagriculture, jeort de la
Commission et dOEurostat, Office des publications officielles des CommunautZs europZenmes70999
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D2+1*1((&B1,0&,-1418/I'+-2/-+1,|B/(-+*28+6(&!0&'1'2B&(:+*+&'| E&BF&'710&!:/h1,!4!/"2(&(18/!
B(1-&*-+1,10&18.&,C+(1,,&)&,4t A, /IB/'IF-FI(&B&*-F&!B/(I-1218&'N-/-' )&)3(&' °RG

! > F8&C/E&!, /' BI'\F-FIFB/(E,F! B/(18&' C+*&"10&!*&--&! (F:1()&! 0&!"¢@BE8! 0&C/+-!
SI&,*12(/E&(18/1B(102*-+1,1&I-&,'+C&!B/(18./2E)&,--+1,10&'| B(+)&'1&-18.+,-(102*-+1,10&!
8+)+&'l '-(+*-&'1 4! 8.F8&C/ESp! 8/ :+,/8+-FF&B8&.2,&! -&88&! )&'2(&! F-/+-1 0&! 8+)+-&(!
8.+)B/*-1 320EF-/+(&! B12(! 8/1\1))2,/2-F! &,! (FO2+/,-1 8&! ,1)3(&! 0&! B(+)&'! 4! C&('&(!

)+ FE/8&)&,-10&1*1)3/--(&!18.+,-&,'+:+*/-+1, 10&!8.F8&C/E&BHHL-&I-&' B(FCL1</+&,-!
8&!C&('&)&,-10& 1 B(+)&"1&,!:1,%-+1,102! (&'B&*-10.2,1*&(-/+,1'&2+810&! 0&,'+-F!/,+)/8&! 4!
8.5&*-/(&7!8/\12(10&'1*1)B-&'!/I0F*&8F!D2&10/,18/1B(/-+D2&7!8&' (BES&'1¥1))2,/2-/+(&'!
B&()&--/+&,-1 /211 &IB81+-/,-'10&! OF-&,+(18&!,1)3(&'10./,+)/ 21'D2.+8''125/+-/+&,-71'12'!
(F'&(C&! D2.+8'18+)+-&,-18&2('1OF*8/(/-+1,'/2! ,1)3(&! F8+E+328&10& D21+!8/! B(+)&! ,&!
8&2(F-/+1B/'C&(F&TG

! \&--&I(F:1()&!,./'B/'&210.&::&-I"+E +:+*/-+:'2(18.&,C+(1,,&)&,-1&-18&'1+,'-(2)&,-"
D2.8&888&!/|(FCF8F'I1,-1)d)&IB1+'1/**&,-2F18/IB(&"+1,!D2&!8./E(+*28-2(&):/+'[+-1'23+(1/2!
)+8+8&2! /-2(&8G! =212, &!'F(+&! 0&! (F:1()&'| B82'l/)3+-+&2'&'1 1,-| F-F! F*&"[+(& GN+&,!
D2.&888&'1,&!:2"&,-10+88&2('7!:1,0F& ' 2(10&1*1, +OF (/-+1,&,C+(1,,&)&,-/8&" V[PV

[ P(.CB"::M@:JCBQE='BC:<CA?'=AN=:CH?CJCA?'D8CA<=:@AACJCA?'J>=B'N@A?'C
M=A>D=?;:2>=?"H@A@J=QEC'@E'B@H=>DC

! A+18.1,1B&2-1*1,+0F(&(!D2&!8/! (F:1()&! 0&!8/! 9GBABL'F&! B/(!8/1\1))+"+1,!4!
B/(-+(10&!"cCT!0/,18&1*/0(&10&/1*1))2,+*/-+1,!s  I=E& ON#iii 1tcol:2-12 1B(&)+&(!B/"
C&('18/!B(+'&! &,!*1)B-&! 0&! 8.&,C+(1,,&)&,-10/,18&)/(*5F'1 [E(+*18&'7! +81 :/2-1-12-10&/!
)d)&! (&8/-+C+&(1'/BL(-F&!&-!"/! B&(-+,&,*&!B/((/BBL(-!/211/)3+-+1,10.2,&!s ;FC++1,!
A1)+ NB/(*12('1 0&! 8/! B18+-+D2&! /E(+*18&! *1))2!8cGH 8/! (F:1() &! +"2&! 0&! BI=E&,0/!
#iii M, NBI12) (&8, +(1-12-818./--&,-+1,] F*&"/+(&!0&!8/!B/(-10&1Y-/-' )&)3(&'! V"W!

94 Article 3 3 du reglement du 31 juillet 1992, portant modalitZs dOapplication du reglement nj1765/92 du
Conseil en ce qui concerne le gels terres visZ ~ |Oarticle 7, J.O.C.E. L 221 du 6 aozt 1992, p. 19.

95 Point 18 du rapport spZcial.

96 _Communication de la Commission au Conseil et au Parlement europpesiutdn et avenir de la
P.A.C.E suivi du document de rZflexion (®Q(91) 100 du ler fZvrier 1991), proposition de la Commission,
COM (91) 258 final, p.27.

97 Point 20 du rapport spZcial.

98 Communication de la Commission du 15 juillet 199Aggnda 2000 Pour une Union plus forte et
plus largeE, COM (97) 2000.

99 Communcation de la Commission au Conseil et au Parlement au sujet de la rZvisiparcotrs de la
Politique agricole communau 10 juillet 2002COM (2002) 394 final.
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&88&!/1 F/,)1+,1*1,-(+32F1418/! (F:1()&! O&! #ii$! D2+! /! F-F12,! CF(+-/38&E2(,/,-1 0/,
8.+,-FE(/-+1,10& 1FF1**2B/-+1,"&,C+(1,,&)&,-/8&'10/,18/1B(102*-+1,//E(+*18&! V2\

" '('3CB'CALCEF;H@A@J=QECB'>E'BC:<=HC'NC'D8CA<=:@AACJCA?

! >/ (F:11()&! +,-+-2F&! &,! "cce! &1 012388)&,-! +,-F(&"/,-&! B12(! 8&! '&*-&2(!
JE(+*188&-! 8.&,C+(1,,&)&,-! B2+'D28&! "1, 130&*-#1,'+'-/+-1 41 3/+"&(! 8&!)1,-/,-1 0&'!
[+0&'1*1)B&,'/-1+(&"1/:+,10&! (F/O2'-&(18&'| B(+' &2(1BF&, "1 41*&2110.2,1)/(*5F1)1,0+/8 !
8+3F(/8+'FG!A&! B82'7!'+!8&!'<'-6)&! 0./HD&H-1 B/ -1-/88)&, -1 /318+ T+8-/+1 OF'1()/+'
*1,04-+1,,F! B/(! 8.+, '&(-+1,! 0&" &IB81+-/,-'1 0/,1 8&! )/(*5F! )1,0+/8G! \&(-&' 7 8&!
V¥ )&+, -/2(F!  F-/+70&):/n1,1+,0+(&*-&3F,F:+D2&!B12(18.&,C+(1,,&)&,-1*/(1+BY/+-!
'&,'F 1:(&+,&(18&!B(102*-+C+)&((/+'1,,F GIK8!:/2-1B12(-/,-I'& B1'&(18/!D2&'-+1,10&!'/C1+(!
0/, D2&88&1)&'2(&12,&!-888&!/*+C+-FI01,-18/|B1(-F&I&-1&"&,-+8&88&)&,-IF*1,1)+EPD&!/!
2,&IB1(-F&I&,C+(1,&)&,-18&®

>/ (F:1()&! 0+-&! 0&! 8ISE&, O/ #iii  1t!" .+, *(+C/+-10/,18/11%1,-+,2+-F10&! 8/! (F:1()&! %/*!
An=p~ T&,1*&)'&,'1D2.&88B(F*L, +/+-12,&1 3/+"&1 0&'| B(+11-12-1&,! (FO2+/,-1 8&'1 /+0&.!
0+(&*-&'! ++-+/88)&,-! 0&'-+ F&' 4! *1)B&,'&(! 2,&! -&88&! 0+)+,2-+1,G! \&-&! (F:1()&!
[1BJE,] +i 8&! B(1O&-! 0.F8/(E+"&)&,-! 8&! B82'l /)3+-+&21! D2./+-! *1,,2! 8.22(1B&
02'D2.84! 21+ 0FB&,0/)&,-10&!8. /)B8&2(10&!*&-| F8/(E+"8)&,-101,-18./(+CF&! 0&!*&!
12C&/21! Y-I-'1 (FB1,0/+-! 41 0&'! & 08&21! EF1B18+-+D28&"! &-! F*¥1,1)+D2&"1 +)B1(-/,-'7! +8!
' JE+"[+-! FE/8&)&,-! B12(! 8/! 918+-+D2&! /E(+*18&! *1))2,&! 0.2,! -12(,/,-1 -12-1 [2"+]
5+'-1(+D2&7! &2! FE/(07! ,1-1))&,-! /2! B1-&,-&8! [E(+*18&! 01,-! O12+"/+&,-1 *&' | 12C&/2!
B/<''T GIO/(1*1, FD28&,-7!8./E(+*28-2(&!:2-18.2,10&1*(+-6(&'18&'|B82'1+)B1(-/,-'1&-10&' | B82!!
'&,'+38&'1 0/,'1 8&! B(1*&"2' 0./JO5F'+1,! 0&! *&'1 ,12C&/21! B/<'7! ,1-/))&,-! B12(! 8&!
9G?G\GZG!01,-! 8/l B(102*-+1,! /E(+BES&H 0.2, | B1+0' *1,'+0F(/38&! 0/," 8&2(! 9GBNGG!
A.J+888&2(71418.1%*/'+1,1021\&+8! &2(1BF&,! 0&! %/0(+0! 0&'1 1R-1"S! OF*&)3(&! "ccR7! 8/!

100 Il sOagissait dOune procZdure déadhzsion concernant la Hongrie, LaIzPEgubjique Tcheque, la
Slovaquie, la Bulgarie, la Roumanie et la SlovZnie (ces pays sont communZment appelZs Pays dOEurope Centrale
et Orientale ou P.E.C.0O.) ainsi que la Lettonie, la Lituanie, IOEstonie et Chypre.

101 CSur une population dOenviron 1®8lions dOhabitants dans les dix pays associZs, 9,5 millions de
personnes sont employZes en agriculture, contre 8 millions dans IOUnion europZenne, pour une population totale
de 370 millions. Par ailleurs, le potentiel de production agricole de cesepty®nsidZrable, leur surface
agricole reprZsente 44% de celle de IOUBRiIahLOYAT et Y. PETIT. La politique agricole communeun

enjeu de sociZtZa Documentation franeaiseollection RZflexe Europe;™ Zd. mars 200§. 158.

102 En 1999, le pourgeage de IQagriculture dans le P.1.B. des P.E.C.O. Ztait de 5,1 contre 1,8 pour
IOEurope des quinze.
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\1))+"+1,7!B/(18&!3+/+10.2,&! F-20&!'-(/-FE+D2&$ 71/C/+-1*1,*82!D2.&,*/10&!"-/-21D21!
0&!8/19G=CBNGHI'+-2/-+1,1B12((/+-10&C&, +(1+,-&,/38&1&-12,&!(F:1()&!&, !B(1:1,082(I'&(/+-!
+,FC+-/38&G!M+1+&8/1'&B(102+-1/B(6'!8.F8/(E+"8)&,-718&'| B(1386) &' &-18&'1*1e-'141/::(1,-&(!
(+'D28&,-! 0.0-(&! B/(-+*28+6(&)&,-! +)BL(-/,-' "#N\&! *1,'-/-1 './[BB2</+-1 '2(! 8.5<B1-56'&!
'2+C/,-&1U10/,'1 8.FC&,-2/8+-F! 1x! 8&'| B/<'| ["1*+F'l & -(&(/+&,-1 0/, 8.W,+1,1 &,! #iii7! +8'!
I8+E,&(/+&,-! 8&2("1 ,+C&/21! 0&! B(+I! '2(! *&20F:+,+'1 B/(! 8.W,+1,! &2(1BF&,,&! /2! *12('!
0.2,&!BF(+10&!B(F:+,+&0&!*+ DI/1B1(18&2(1B(102%-+1,I'&(/+-)F*/, +D2&)&,-I'-+)28F &!

&1 412,8108)/,08! +,-&(,&! &1 3/+"&71*& D2+!/2(/+-| B12(1*1,'FD2&,*&!0./2E)&,-&(1 8&.!
&I*FO&,-'1/E(+*18&'10&",12C&/211Y-/-' 1)&)3(&'G!=2!:+,/8 T8&!)/+,-+&,10&!8/!9G=CG\G!-&884&!
D288982(/+-1*1))&!  *1(188/+(B8./)B8+:+*/-+1,1 0&&" &::&"1 ,F:/-&'1'2(18&! 32 OE&-!0&!
8.W,+1,1&1'2(18.&,C+(1,,&)&,-1 B/(! 2,1 **(1+"&)&,-! 0&! 8/1 B(102*-+1,! ,./</,-! B/'! 0&!
(F&BIOF312*5F 1'2(18&!)/(*5F1&2(1BF&, 71*&!D2+1&,E&,0(&(/+-10&!,12C&88& ' (&'-+-2-+1,14!
8.&IB1(-/-+1,5G

\.&-1 0/, *&! *1,-&I-&! D2&! 8/' (F:1()& ! 0+-&! 0&!'S|=E&,0/! #iii 1! ".&-! 0&"+,F&G!
%I/-F(+/8+'F&! B/(! 0+I! (BE8&)&,-' /01B-F'I B/(! 8&!\1,'&+8! 8&! "T!)/+! "cci® 1 8/1 (F:1()&!!
*1,*&(,/ +12,+D2&)&,-'8&"'&*-&2('102!8/+-7!0&'I *F(F/8&'7!02! C+,7!0&!8/! C+/,0&! 3&&+,&!
0&'! 18F/E+,&21' B12(! 8&'D2BB-/+-! /)1(* F&! 2,&! 3/+"&! 0&" B(+I! /**12B8F&! 4! 2,&!
[2E)&,-/-+1,10&'1/+0&"0+(&*-&'Gb. 1 (+E+,/8+-FI0&!*&--&!(F: 1()&!(F'+0/+-10/,"18&!:/+-1D2&!8&!
)1,-/,-10&'/+0&',.F-/+-1B82'1*1)B86-&)&,-1*1)B&, /- 1+(&!0&'13/+"&'I0&'| B(+IG!=!-+-(&!
0.&1&)B8&Y7 8&! (6E8&)&,-'! ,"#R"ecc ! &1 "#R$ecc! B(&*(+C/+&,} D2& 8&' B(+lI!
0.+,-&(C&,-+110&"*28-2(&" /(/38&" 0&C/+&,-! 3/+"& (1 0&! "Rq! 0/,'! 8&" 0&2I'/," [:+,1 0&!
(FO2+(&!8&'1 B(+I1+,-F(+&2('1 &-18&)&--(&!/21)d)&! , +C&/2! D2&!8&'I B(+1!)1,0+/2IG! K8! &'-1 4!
,1-&('D2&!8/MD)+"+1,! '&!1,-(/+-'B82'&I+E&/,-&!0/,"18/')&'2(&! 1x! &88&! &, C+'/E&/+-!
D2&!*&--&!3/+"&!".F86C&!41#iqG!912(1/**1)B/E,&(1*&--&!3/+"&!0&'| B(+1!0.+,-&(C&,-+1,7!+8!
F-/+-1B(FC2! 8./2E)&,-/-+1,' 0&! /+0&" O+(&*-&) -12-&:1+78.+,0&),+'/-+1,! ,&!'&! :/+'/+-]
D2.41%2-&2(10&!Riq!0&!8/13/+"&!0&'| B(+IG!>.&::&-|F-/+-101238&!&-18&!)F*/,+)&!, 1C/-&2(!
B2+'D2.F-/+&,-! 0+)+,2F'! 4! 8/1 :1+'1 8&'l B(+I! 0&! '12-+&,! &-! 41 8/! :1+'7! 8&! ,+C&/2! 0&!
*1)B&,'/-+1,G!%/+'8/'CF(+-/38&!/C/,*F&! 0&!*&--&! (F:1()&F'+0/+-10/,'' 8&!:/+1D2&!8./+0&!
*1)B&,'[-1+(&! F-/+-! *1(0F&! '/t D2&! -1 B(+'! &,! *1)B-&! 8&! -<B&! 0&! *28-2(&G! 9/(!
*1,'FD2&,- T+8!"./E+"/+-10&! ,&! B82' 1(+&,-&(! 8&'! &IB81+-/,-"1 [E(+*18&" C&("! 2,! -<B&! 0&!

103 Commission des communautZs europZenngmidg sur diffZrentes stratZgies pouvant stre suivies pour
dZvelopper les relations entre IOUnion europZerias pays associZs dans le domaine de IOagriculture, dans la
perspective de I0adhZsion future de cesk@@cument de stratZgie agricole, COM (95) 607.

104 Reglements nj1251/99 ~ 1259/99, J.0.C.E. du 26 juin 1999.
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%28-2(&!12,+D28)&,-1&,1:1,*-+1,1021)1,-/,-10&'1/+0& **1(OF&'G! A&!*&--&!)/, +6(&F-/+-!
)++ ] 412 1'<'-6)&IB/(-+*28+6(&)&, - F:/'-&ID2+1B12"/+- TB/(1&1&)B8&7!8&/E(+*28-&2("
A1B(102+(&!)/"+C&)&,-1021-12(,&'18712,+D2&)&,-!B/(*&!D2&!8&"/+0&' 1 /**1(OF &' IF-/+&.,-!
B82'l *1,FD2&,-&'" D2&! B12(! 8&'! /2-(&'! -<B&'! 0&! *28-2(&'G! =81('! D2&28-2(&! 02!
-12(,&'18! B(F'&,-&! 8&! OF'/C/,-/E&! 0&! 8/+"&(18&!'18! 4! 21 B&,0/,-1 2,& E(/,08&! B/(-+&! 0&!
8./, F&TLICL(+,-1 [+,+ 18&! 8&"+C/E&!I 0&') ,+-(/-8&! D2+! &+1(-8)&,- | B(FO20+/38&4!
8.8,C+(1,,8)&,- R 1&-1B82'IB/(-+*28+6(&)&,-1418/!(&12(*&!5<0(+D2&G!

\ &-&!(F:1()&'B&()&--/+-18+,-(102*-+1,10&!8/|B(1-&*-+1,108.&,C+(1, &)&,-! /2!'&+,10818/!
9G=G\B2+'D2&! OF'1()/+'7! )d)&! '+! 8&! *51+I! 0.2,! -<B&! 0&! *28-2(&! :/C1(/38&! 4!
8.8,C+(1,,8)&,! ,.F-/+-1-12012(" B/'! (F*1)B&,'F7! 2,&! -&8881(+&,-/-+1,! ,.F-/+-1 B82'!
BF,/8+'F&!B/(18&!'<'-6)&!0./+0&'1*1)B&, /-1+(&'G

\&(-&'7'9E813/8&)&,-7!8& 1 B(LE(6'1 C&('12,&! +,-&(,/8+-+1,10&!8./E(+*28-2(&! C1,-10/,18/!
31, &1 0+(&*-+1,1 &,! (FO2+,-1 8&'1 [+0&" ,2+'+38&'1 41 8.8&,C+(L,,&)&,- &1 &,1)&-/,-1 &,
BS/*&I@!,12C&/211+,-(2)&,-1F*1,1)+D2&'71)/+1412,1(<-5)&!8&,-  t"S @>.+,-(102*-+1,!
0&!8.8,C+(1,,8)&,-10/,18/ |E&-+1,10&! 80G=CEH(!8&!3+/+'10.2,&! (F:1()& 0&!8/'E&'-+1,!
0&'1/+0&'1¥1)B&, /-1+(&"1 &'-1 +,0+'*2-/38&G!\&B&,0/,-7! *1))&! 8&! B(F*+'&! 8&BB1(-! 0&!
8.=E&,*&!&2(1BF&,,& B12(18.8,C+(1,,&)&,-7!8/! (F&88&! B1(-FA4B&ES,0/ #iii  't! (&'-&!
[FES+E&/38&7! ,1-1))&,-1 02! :/+-1 D2&! *&--&! (F:1()&&'-! B&2! *1,C/+,*/,-&! &,! -&()&! 0&!
(FO2*-+1,!0&!8/!B(102*-+C-6R&8/1)d)&!/C&*18./01B-+10.2, (6ES&)&,-I'BF*+:+D2&)&, -!
(FO+EF!0/,18&132-10.2,81)&+888&2(&!B(1-&*-+1,108!8.8,C+(1, &)&,-G

! 2,1 &::&-71 8&! (E8&)&,H4 (+j1,-/8 1t 102! \1,'&+8! ,"#Rcecc! 02! "T!)/+! "ccc ' |
B(FC1</+-! D2&! 8&! C&('&)&,-1 0&'1 /+0&'" 0+(&*&1'231(01,,F! /2! (&' B&*-1 0.&I+E& *&'" !
& C+(1,,8)&, -18&' OF:+,+&" B/(! *5/D2&Y-/-1)&)3(& " G! 9/(! *&! (BE8&)&,-7! 8&Y-"!
)&)3(&' F-/+&,-! -&,2" 0.+,-FE(&(! 8.8,C+(1,,&)&,-! &,! *1,0+-+1, /,-1 8&! B/+&)&,-! 0&!
[+0&'1/2! (&'B&*-10.&I+E&,*&"1&,C+(1,,&)&,-/8&'G!9/(1*1,'FD2&,-7!8&! , 1N B&*- 0&!*&'!
&I+E& &'B12C/+-1&,-(IN&(18/!(FO2*-+1,11218./,,28/-+1,1021)1,-/,-10&'1/[+0&"1 0+(&*-&'G!

105  Point 14 du rapport spZcial de la Cales comptes nj14/2000 sur la P.A.&. IGenvironnement,
accompagnZ des rZponses de la Commission, J.O.C.E. C 353 du 8 dZcembre 2000, p. 1.

106 Conclusions dOun rapport de‘IC)Agence europZenne pour |QenvirdpReristinement in the
EuropeanUnion at the burn of the centuy Copenhague, 1999, p. 4067, citZ in Rapport spZcial de la Cour

des comptes nj14/2000 sur la P.Agt IOenvironnement, accompagnZ des rZponses de la Commission, op. cit.,
point 7.

107 Reglement Ztablissandes regles communes pour les rZgimes de soutien direct dans le cadre de la
P.A.C, J.O.C.E. L 160 du 26 juin 1999, p. 113.

108 Article 3 du reglement nj1259/99 du Conseil.
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> +,-F(d-1F-/,-10&! (&B1,'/3+8+&(18&' [E(+*28-&2('10/,18/1*1,02+-&! 0&! 8&2('! /*~+C+-F'1&,!
Yr1, - 1 BFR2,4/+(&)&-! 2,&! [~+-208 D2+ & -+&0(/+-! B! *1)B-& 0&!
8.8,G(1,,8) &,-G!\&!(6E8&)&,-!'&)38/+710&!B(+)&!/31(07!-(6020+*+&2110/,18/1)&'2(&!
1! +8! +,-(102+/+0+(&*-&)&,-! 8/! B(138F)/-+D2&! &,C+(1,,&)&,-/8& 0/, 8/ 9G=G\G
*&B&,0/,-7! '1,! &::+*/*+-F! *1 *(6-&! F-/+1 -12-&! (&8/-+C&! B2+'D2.+8! ,./::&+-Bf1 88&
)F*,+)&IB&(C&("10&'/+0& ID2+!+ *+4+1/21B(102*-+C+)&G!

@F/,)1+,'71*& | (BEB&)&,-! B&()&--/+-1 /21! Y-/-' 1)&)3(&'10&!)1028& (! 8&'1 /+08&'1 0+(&*-&'!
&,-(&! &IB8L+-/-+1,'G! ?,! &::B-+8! ' JE+"/+-7! B12(! 8&I-'1)&)3(&'7! *1,:1()F)&,-! 4!
8./(-+*8&! Q! 02! (BE8&)&,-! ,,"#Rcecc! 0&! :/+(&! C/(+&(! 8&!)1,/,-! 0&'! [+0&" 0+(&*-&'! 4!
*1 *2((&,*&! 0&! #ig! 0&'1)1,-/,-'| C&('F'l /21! B(102*-&2('! B12(! 8./,,F&! *+C+8&7! &,!'&!
:1,0/,-1 "2(1 0&'1 *(+-6(&') 8+F'l 41 8/1 )/+,1 0.u2C(&! &)B81<F&! '2(! 8.&IB81+-/-+1,7! 41 /)
B(1'BF(+F! 12! 3+&,! &*1(&! '2(! 8&!)1,-/,-! -1-/8! (&n2! 0/,"1 8./, F&G! W,&! /BB(F*+/-+1,!
%2)28F&! 08&! *&'1 -(1+'1 *(+-6(&' F-/+-! & C+/E&I3B&G!\&)F)&7! +,'B+(F!'2(! 8&!)10688&!
{(/,h/+71:2-1 &IBL'FIB/(12,!B(10&-10&!81+10.1(+&,-/-+1,|/[E(+*4 88/, 8&D2&8! F-/+-10F:+,+!
2,1 %1 (/- | IBB&SBFSI1 (/-] -&((+-1(+/8! 0.&IBBL+-/-+1,"1 G\&! *1,-(/-! F-/+-1 [)3+-+&2l!
B2+'D2.+8! 0&C/+-! B&()&-(&! 4! 8./E(+*28-2(&! 0.FC182&(! &,! B/(-+*+B/,-! /2! OFC&81BB&)&,-!
F*1,1)+D28&! &-!1 418/ B(1-&*-+1,! & C+(1,,&)&,-/8&G! >.&::+*/*+-F10.2,! -&81@AIZL'FO2+-1 8/!
\1))+"+1,!B2+'D2.&88&! ,&!".&'-! B/'1 IBB1'F&! /2! (FE+)&! 0./+0&'| D2&! F*&"+-/+-18/1)+'&!
&,1U2C(&!10.2,!-&81)F*/ +)&G!?,1&::&-710/,1"/IB(1B1'+-+1,10&! (6E8&)&,-!SI51(+j1,-/8 It 7
8/1\1))+"+1,! /! + -FE(F! 8/1)1028/-+1, IP*&B&,0/, -7!)d)&! '+! *&-&! B(1B1'+-+1,! /! F-F!
[*+28+88k:IC1(/388)&,-! BI(! 8&! \1,'&+87! '1,! +)B/*-! (&~ [+ )+ +)& &2! FE/(0! 411, !
*[(1*-6(&) :/*28-1-+: ™ CB.8/! &'-! (&E(8~38&! */(! *&--&! (F:1()&! B(F'&,~/+-10&'1 /C/,-/E&'!
(F&8'! &, )/-+6(& F*1,1)+D2&! & '1*+/8&! B2+'D2&! 8/! 028/-+1,! B&()&-/+-! 0&!
*1,0+-+1,,&(18&"1/+0&'10+(&*-&'| B/(! /BBL(-1418/!-/+88&7! 418/ B(102* DT /+81 &-1 /2!
)F*,+)&'10&!1*1)B&, -+1,! B(FC2'! B12(! /--F,2&(! 8.+)B/*-1 0&! 8/1 0+)+,2-+1,1 0&' B(+!
+,-4-2-+1, &8'7I*&ID2+1(&,0/+-1886)&!B82'IFE/8+-/+(&G1?,:+,718/1)1028/-+1,!/1B&()+'10&!

109  ElaborZ en 1999, ce projet dZfendait IQidZe dOune agricultuienatigtinelle en mettant [Oaccent sur

la dZfense de IOenvironnement et plus particulisrement la prZservation de la ressource hydrique, de la biodiversitZ
et des paysages ruraux tout en ambitionnant le maintien, voire meme la cr@gimpldis. La loi a ZtZ votZe le 9

juillet 1999, loi 99574, J.0.R.F. du 10 juillet 1999.

110  Le Contrat Territorial dOExploitation (C.T.E.), dZnommZ Contrat dOAgriculture Durable)(@efuils

juillet 2003, Ztait un contragui liait I§tat ~ 10exploitant agricole pour une durZe de cing annZes. Il sOagissait de
dZfinir dOune part la nature ainsi que les modalitZs des prestatlorfs;adeolmre lesquelles |Qexploitant
sOengageait ~ respeatertains modes de production permettant de prZserver les ressources nationales, de nger
harmonieusement le territoire rural tout en participant ~ des projets sociZtaux par lesquels il se liait ~ la
collectivitZ.

111 Hormis la France, seuls le PortugaleeRoyaumeUni ont adoptZ ce mZcanisme.
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(FO2+(&!8.+,-&,'+C+-F!0&'IB(102*-+1,"&)B1"/,- 18&"&IB81+-/,-1)&--/,-1&,!'u2C(&!0&'!
B(/-+D2&" 0.+,-&,"+:+*/-+17 *&! D2+! 8&'! 0+"2/0/+-! 0&! B(102+(&! B82'G! @F/,)18&!
([ -6(&!:/*28-/-+:10&!*&!B(1*FOF!/1*1,'+0F(/38&)&,-!/::&*-FI'1 1 &::+*/*+-FG

! >/1(F:1()&!+"2&!0&!8.=E&, 0/!#iiil /1 *&(-&'| B&()+'11418.8,C+(1,,&)&,-10.+,-FE(&(!
0/C/,-IE&!8/19G=GNB 8&!*/(/*-6(&!:/*28-/-+:10&'1+,~(2)&,-1D2.&88&! /! &)B81<F'7!D28!
'JE+"&! 0&! 8F*11*1,0+-+1,,/8+-F 12! 0&! 8/! )1028/-+1} 0&" B(+I! ,.1,-! B/ B&()+'!
0./--&+,0(&! 0&'1 1308&*-+:1'[-+"/+ A 9/(! /+888&2('7! 8.4)B/*-! & C+(1,,&)&,-/8! 0&! *&--&!
(&108&! ,.&-! D2.2,&! 0&' *1,'FD2&,*&'1 0&'1 )&'2(&'! F*1,1)+D2&'! &-! '1*+/8&" B12(!
8&'D2&88&'! &888&! :2-1)&, F&G! ?,:+,7!8.)B8&2(! 0&! 8.F8/(E+"&)&,-! D2+! /! [**1)B/E,F! *&--&!
(F:10&! /! F*&"+-F12,&! (+E2&2(1320EF-/+(&(/-+D2&71*&! D2+!/10F-12(,F18&'1:1,0' &-!8&!
&:1(-1 F*&"+(&' 41 8.1(E/,+/-+1,! 0.2,&! /[E(+*28-2(&! 02(/38&! (&'B&*-2&2'&! 0&! '1,!
&,C+(1,,8)&,-G!

2'(") A';,CD'"?@E:A>A?' CA<=:@AACJICA?>D'NH¥BBB@A'NC'D>"1@D=?=QEC’
>:=H@DH@JJEAC

! >+, -FE(/-+1,! 0&! 8.&,C+(1,,&)&! 0/,! 8/! *1,02+-&! 0&! 8/ 918+-+D2&! /E(+*18&!
*1))2,& 1&'-1B/(-+*28+6(&)&,-! B&(*&B-+38&! 0/, /1 0&(,+6(&! (F:1()&! )d)&! '+! &, *1(&!
2,&1:1+'18/1:+,/8+-F1 0&! *&IBB&,.&'-1 B/ & C+(1,,8)&,-/8&! )/+'1*1,'+-&! 2, +D2&)&,-! 4!
OF*1,,&* -&(18&1/+0& I C&('F&1418/1B(102*-+1,10/,18&!32-10&! B(FB/(&(18&'&*-&2(\/E(+*18&!
J21181+1021)/(*SFG! Z(T*.&'-1'12' 8/ B(&"+1,1 0&! 8/1*1))2,/2-F! +,-&(,/-+1,/88! D2&! C/!
'NL(*&(! *&-&! (F:10)&G! ?,! &::&-7! 8.=**1(0! 0&! %/((/r&*5 B(FC1</+-! 8.12C&(-2(&! 0.2,!

[ 12C&/21*<*8&I0&I*1,:F(&,*&'1+,-&(,/-+1,/8&'1 41*1)B-&(102!" &1 O/, C+&(I#iiGI\.&' -1 [+,'+!
D2&!18/1*1,:F(&,*&!1)+,+-F(+&88&I0&IAL5/1/2![/-/(ID2+".&'-I0F (128F &102!c!/21"$!, 1C&)3(&!
Hil"l /1 (&8/,*F1 881 FE1*+/-+1,1%1))&(*+/8&'1)28-+8/-F(/  8&'1D2+!/C/+&,-'23+12,| F*5&*!
81('10&!8/1*1,:F(& *&0&I&/--8& GI?*5/20F&/( 1*&-IF*5&*718&Y-" 1:2(&,-1&I-(d)&)&, -!
(+88211&-1B(20&,-'181('1 02!16<*8&! 0&! OFC&B1BB&)R P&! A15/G! 2,1 &::&-BI *1,:F(&,*& !

&1 &-1-(102+-&1B/(1/2%2,81)&'2(&!*1,-(I+E,/,-&  '&!'180/,-1B/(12,& !'+)BS&IOF*8/(/-+1,!

112 ClLa ConfZrence ministZrielle de Seatfféats-Unis) s'est rZunie du 30 novembre au 3 dZcembre 1999.

Son objectif Ztait d'ouvrir un nouveau cycle de nZgociations multilatZrales, sur la base des accords d& Marrakec
(1994) qui avaient conclu le cycle de I'Uruguay et initiZ 'OMC. L'un des enjeux de la nZgociation portait sur
I'Zlargissement des discussions aux sujets suivants : la concurrence, |Qinvestissement, la transparence dans les
marchZs publics, IOenvironnement, les normes sociales. Elle s'est conclue sur un Zchec : les dZIZgations des 135
pays membres de I'OMC se sont sZparZes sans lancer le "cycle du millEnaire".

Source: http://www.ladocumentationfrancaise.fr/dossiers/omc/seattle.shtml
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0.+,-&,-+1,! C+/,-1 41 :+1&(! 0&'l 130&*-+:"1 0&! ,FE1*+/-+4.G! K8! :/2-! FE/8&)&,-! ,1-&(! D2.4!
*1)B-&(102!$"I0F*&)3(&!#ii$7!*1,:1()F)&,-1418/1*8/2'&10&!B/+I!'+E,F&!81(10&!8.=**1 (0!
[E(+*18&!0&88.W(2E2/<!(12,01*1,*82!41%/((/r &*57!8&'|B/+&)&,-'10+(&*-'1B12C/+&,-!d-(&!
*1,-&-F'102(+0+D2&)&,-'B/(18&1)&)3(&'10&!8.ZG% @& D2+7! {2(&88&)&,-7'&IB1'/+-18&'!
Y-/-'1N&)3(&"0&!8.W,+1,! &2(1BF&,,&!4!0.FC&,-2&88&""/,*-+1,"1 &, */'10&!)/+,-+&,!0&"!
[+0&"10+(&*-&1G

A IBB2</ -1'2(1*&1%1,-&I-&1 +,-&(,/-+1,/871)/+1 FE/8&)&,-1'2(18/! (&8/-+C&! &::+*/*+-F10&!8/!
(F:10&! 0&! 8.=E&,0/ #iii7! -/,-! '2(! 8& ! B8/,! & C+(1,,&)&,-/8! D2&! 320EF-/+(&7! 8&!
*1)+ "/+(& &2(1BF&,! &, *5/(E&! 0&! 8.=E(+*28-2(&7! OPCA&S1BB&)&,-! (2(/B&-! 0&! 8/!
9d*5&71 %! L(/,jl LKMn>?; 1/1'/+'+18.1BB1(-2,+-F! 0.& E/E&(! 2,& CF(+-/38&! (F:1()&! 0&! 8/!
9G=GMB6@IKMNN>?; 1/10./+888&2(' F-F1*8/+(1'2(1 8&'1 &,08&2! 0&! *&~-&! (F:1()&! &,! OF*8/(/,-!
1-N)&,-1 D2&!'s  *&--&! (F:1()&! /! 2,1 '&28! 130&*-41! 01,,&(! 2,!'&," /21! '23C&,-+1," !
JE(+*18&'1B12(!, 1'/E(+*28-&2('7!,1'1*1,'1))/-&2("1 &1, 1'1*1 -(+32/38&'Gfyg! 8/!'1*+F- F!
fyg!&'-1B(d-&!41/+0&(18./E(+*28-2(&!B12(C2!D2&!8&'/E(+*28-&2('1:12(,+"&,-1*&!D2&!C&28&,-!
8&'1*1,'1))/-&2("  1UI0&'1/8+)&,-"1'/+, ' 7TIB(102+-'10/,"18&! (& B&*-10&!8.&,C+(1,,8)&,-1 &-!
0213+&M-(&!/,+)/8 tG

2,1 &:&-TW%AIKNN>?;! &'-141 8.1(+E+,&! 0.2,&! *1))2,+*/-+1,! + -+-28F&EFC+'+1,! 41 )+M
B/(*12(! 0&! 8/! B18+-+D2&! [E(+*18&!*1))21& QI G!\&--&! (FC+'+1,! 0&! 8/! 9GEGKG0.2,&!
&I-(d)&! /20/*&! B2+'D2&! 8/1 \1))+"+1,! B(F*1,+/+! 0&! (&0(&! 138+E/-1+(&" 8.F*1!
*1,0+-+1,,/8+-F/ +,'+1D2&18/1)1028/-+11-12-1&,/0F*12B8/,-1-1-/8&)&,-| 8&'1/+0&'1 0+(&*-&!
0&!8/1B(102*-1,GIIK8!" /E+"/+-10./--(+32&(}/211/E(+*28-82Q1&!/+08&12,+D2&!+,0FB&,0/,-&!
0&!8/1B(102*-+1,1&,1:1,*-+1,102!)1,-/,-10&1/+0&' | B&(h2&"1B/(!8&!B/"FG!9/(1*1,'FD2&,- 7
8./E(+*28-8&2(! 0&C&,/+-! 8+3(&! 0&! *51++(1 '/l B(102*-+1,! &, :1,*+1,! 0&'! 0&)/,0&" 02!
)/(*5F1&-1,1,1B/1&,1:1,*+1,10&1/+0&"1 1*-(1<F&'|B12(!-&88&!12!-&88&!B(102*-+1,71*&! D2+!
B&()&--/+-1 0&! (FO2+(&! 8&'! -1*r'! [+,'+! D2&! 8&Ne-' | [:F(&,-'! -12-! &,! B(FB/(/,-!
8./E(+*28-82(141/::(1,-&(18&" (F/8+-F'102!)/(*5FGI\&B&,0/F*& 1 )F*/,+)&11,-1 3(/D2F!
8&'IY-/-' T &1 '2(-12-1 8/IL(/,*&7! D2+! ,&! C128MB/1'&! C1+(! B(+CF&! 0.2,(&-12(! '2(!
+,C&-+"8)&,- 1 B/(18&! 3+/+'10&'! /[+0&'1 D2.&88&! B&(*&C/+-! 0&! 8.W,+19&¥*/0(&! 0&! 8/!
9G=G\@)F*1,-&,-&(!8&!)1,0&! /E(+*18&! &,! 8&! B(+C/,-1 02!'<'-6)&! 0&!'12-+&,! /2D2&8! +8!

113 Ces objectifs, au nombre de trois, consistaient en une amZlioration substantielle de I0acces au marchZ,
en la rZduction de toutes les formes de subventi®exportation, en vue dOun retrait progressif et enfin en une
rZduction substantielle du soutien interne ayant des effets de distorsion des Zchanges. Point 13 de la DZclaration
ministZrielle de Doha, adoptZe le 14 novembre 2001.

114  COM (2002) 394 final prZsentZe au nom de la Commission le 10 juillet 2002.
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F-/+-15/3+-2FG! @F/,)1+78/! B1'+-+1, 1::+*+&88&! 0&! 8/! L(F1&+-/+-1 4 10F:&,0(&! 8.+0F&!
D2&! 8&'! B(+1! 02! J/(*5F! ,.F-/+&,-1 B/l '2::+'/,-'1 B12(! D2&! 8&'! &I B81+-/,-'! [E(+*18&!
B2+"&,-1 C+C(&! 0&! 8&2(! /*-+C+-F1'2(-12-1 :/*&! 418.&I1-(d)&! *1)BF-+-+C+-F! 0&"! BJ&Y *1
8.=(E&,+&7!8&IN(F'+8! 1218&! *1,-+,&,-! ['+/-WDPES! /BB/(NOL,* 1-12-141:/+-1 81E+D2&! 0&!
'12-&,+(! 881 [E(+*28-8&2('! &2(1BF&," D2+! 01+C&,-! '2BBL(R(! *1s-'1 0&! B(102*-+1,"
F8&CF'1&,!(/+'1,108!882('1&:: 1(B12(!B(F'&(CE&B8.&,C+(1,&)&,-1&-1/"2(&(!8/ |D2/8+-F10&!
8&2('1B(102+-'GI\.&-10/,1*&1*1,-&I-&! D2&!*&--&! B(1B1'+-+1,!0&! (F:1()&!:2-!381D2F &! 81('!
021\1,'8+8! &2(1BF&,! 0&! N(21&88&'! 8&' #Q! &- #R! 1*-13(&! #ii#G! K, +-+/88&)&,-! *1,'/*(F! 41
8.F8/(E+"&)&,-1+8!B&()+-1418/IL(/,*&!&418.=88&)/E,&I0&!"+E,&(12,!/*1(0'B82''BF*+:+D2&!
IC&M8/19G=0B3,! &::&-71*&'10&21! B/<' 1,-1*1,'&,-+1 41 8+)+-&(! 8&2('| OFB&,'&'1 0&! )/(*5F!
F*&"[+(&'1418./*1)B/E,&)&,-10&!8.F8/(E+"&)&,-14!  2,&10/-&!0+::F(&,-&!0&!*&88&!B(FC28&/!
+,+-+/88)&,7 &,! *1,-(&B/(-+&! 0.2,! (FE+)&! OF(LE/-1+&G! >&B! 02+, #ii$7! 8&'! D2+,j&!

) ++-(&'10&!8.=E(+*28-2(&!1,-10F:+,+141>21&)312(E!!2,1B(10&-10&! (6ES &R BH(-F&!0&.!
*&IB(10&-1&'-1,&--&)&,+, F(+&2(&) 4!*&88&!02! B(LO&-!+,+-+/S /(! BB 3(&'11,-1'2!
B(F'&(C&(18&2(" +,-F(d-'! B/(-+*28+&("1 &,! 3F,F:+*#/0&! (FE+)&'| OF (1E/-1+(&&.! B(10&-!

' &'-1 -(/02+-! B/(! 8/01B-+1,7! 8&! #c! '&B-&)3(&! #ii$7! 0&! '&B-! (BE8&)&,I'S! *181,,&!
C&(-F3(/8&!0&!*&~-&! (F:1()&!-! 8&(BEB&)&, ! ,,"Tb#! 0+-1SI51(+1,-/8 It "R G!&"&,-+&8!0&!
8/1(F:10&*1, +'-/+- 141+'-[2(&(12,) (FE+)&!0./+0&!/2! (&C&,2! OF*12B8F!0&!8/! B(102*-+1,!
B/(18&13+/+'1021B/+&)&,-12,+D2AR+8!" [E+"/+-IFE/8&)&,-10&! (&,0(&! 138+E/-1+(&!8&!'<"-6)&!
0&1)1028/-+1,! /+,+1 D2&! 8/11¥1,0+-+1,,/8+J0&" [+0&1 /2! (&'B&*-1 0.2, *&(-/+,! ,1)3(&!
0.&I+E&,*&'18+F&18/!' -F 152)/+,&112!/,+)/8&1&-1418/1B(1-&*-+1,10&!8.8,C+(1,,&)&,-G!>&!
B/+&)&,-! 2,4+D2&! B&()&-/+- 0&! (&, 1(*&(! '+E,+:+*/-+C&)&,-! 8/ B(1-&*-+1,! 02! )+8+&2!
1-2(8&871&-1&,18.172((&,*&!8.&/2G! A& BBR!*/(/*-6(&! 138+E/-1+(&! 0&!8/1)1028/-+ 1 IB&!

8/1 *1,0+-+1,,/8+-F! *1'-+-2/+} 2,1 -12(,/,-! OF*+'+:1 0/ 8/! B(+'& &, *1)B-&! 08&!
8.8,C+(1,,&)&,-10/,'18/1*1,02+-&10&!8/19G=G\G

\&B&,0/,- T*&-! +)B/*-1 01+-1 d-(&! (&8/-+C+F7! ,1-))&,- /2! (&E/(0! 0&! 8/! *1)B8&I+-F! 02!
(FE+)&! D2+! B&()&-! 8.+,-/2(/-+1,1 02! B/+&)&;! 2,+D2&G! ?,! &::&-71 8./BB8+*/-+1,! .&"-1 B/
2,+:1()&! B2+'D2&!8&Y-/-' 10+'B1'&,-10.2,&1)28-+-20&! 0&! *51+11D2/,-1/211)10/8+-F'10&!
(FB/(-+-+1,' 0&' [+0&' D2+! B&2C&1+-1 :/+(&! 8.130&-10.2,! OF*12B8MH&+&B'1+-10.2,&/!
(FE+1,/8+/-+1,GB&--&! C&,-+8/-+1,I". 1B6(&! 4! -(/C&(" 2,&! [--(+32-+1,1 :+,/ *+6(&! /-+1,/8&!

121 (FE+1,/8&7!*&! D2+! 0&C(/+-! B&()&--(&! 0.1B-+)+'&(! 8/! B18+-+D2&! /[E(+*18&! &,! /0/B-/,-1 8&!
[+0&1 /211 'BF*+:+*+-F'l (FE+1,/88'G! K8! :/2-1 FE/8&)&,-! (&8&C&(! D2&! 0.2,&! B/(-7! 8/ )+'&! &,!

115 Reglement du Conseil nj1782/2003, J.O.U.E. L 270 du 21 octobre 2003, p.1.

! TS



IBB8+*+1,1 02! B/+&)&,-! 2,+D2&! B&2-! (&! 0+::F(F&! B12(! *&(-/+,Y-I-'1)&)3(&'7! &,
:1,*-+1,'0&'1)10/8+-F'IB 12(18&'D2&88&'1+8'1/2(1,-11B&FID2&!02-(&!B/(-7!8&1,12C&/2I!
Y-/-'1)&)3(&'! 1,-! 8/l B1"+3+8+-F! 0.1B-&(! B12(! 2,! (FE+)&! '+)B8+:+FG'Z{ B1'&! +*+! 8/!!
D2&+1,108!18.5/()1,+'/-+1,10&, 1()&'1*1))2,/2-/+(&'G !

! K8! '8)38&! D2&! 8&L+-2-+1,"1 *1))2,/2-/+(&" /+&,-! (F&88&)&,-! +*1(B1(F!
8.8,C+(1,,&)&,-10/,18/1*1,0 2+-&! 0&! 8&2(! B18+-+D2&! /B(3+2382.888&! '&)388&! d-(&!
&'&,-+8&888)&,-B&!:(2+-10.2,&!C181,6F5/()1,+/-+1,10&! 8/! 8FE+'8/-+1,!/:+,10&! B(FB/(&(!
8&'! &IB81+-/,-'! [E(+*18&'1 4! +*1(BL(&(! 2,! )/(*5F! )1,0+/8 | 8+3F(/8+'FG! @F/,)1+,'7! 8/!
(F:10&! 0&! #ii$! /! B&() +108&! (1)B(&! /C&*! 8&!'<'-6)&! F:/-&! 0&'! [+0&'! 0+(&*-&') D2+!
*1'+-[+&,-1 41 &, *12(/E&(! 8! '2(B(102*-+1,! &1 41 /8+)&,-&(! 8&'! '-1*r'! B82-m-! D2&! 0&!
(FB1,0(&!4!8/10&)/,0810&'1*1,'1))/-&2('G !

\&B&,0/,- T 8& '&*-&2(! IE(+*18&! & '2(I+-! CF(+-/38&)&-! (FB1,0(& /21! & 08&2l!
&,C+(1,,8)&,-211 '/, 2,&! B(1:1,0&! (F:1()&! -(2*-2(&88&! )&--/,-! &, u2C(&! 0&!
[*-+1,'1%1 *(6-&'1&-1/0/B-F&" VEH?=@AB6%W

5CH?=@A'%® :;;M@:JCB'B?:EH?E:CDDCB'QE="=JG@BCA?'NE:>9DCJCA?'D8CA<=:@AACJIC

! >&' (F:1()&"1 '24*&"+C&" 0&! 8/! 918+-+D2&! [E(+*18&! *1))2,80F)1,-(&,-! 8&'!
0+::+*28-F 4! *5/E&(! 8&'! B(/-+D2&' /E+*18&" & 41 +*(+(& 8/ B(1-&*+1,! 0&!
8.8,C+(1,,8)&,-1B/()+'&'11308&*-+:'G!

=2"+ 70&! B(1:1,0&" (F:1()&"1 -12%5/,-1 8&'1'-(2* -2(&'| 0&! 8./E(+*28-2(&.&'-MND+(&! '&"]
“&((+-1+(&'TVLVL(ES +1-+1,1F*1,1)+D2&)/+, '+ D2&18/!B8/*&!D2.&88&101+-11+*2B&(10/,1,1'!
' 154 F-F'1 &2(1BF&,, &' :2(&,-! F*&"[+(& Ip*.&- E(}*&1 41*&'1)&'2(&' | D2&! 8/ B18+-+D2&! 0&!
OFC&81BB&)&,-!(2(/B!IC2!8&!012(KVE

\&B&,0/,- 78&'10+:F(&,-" (F'28-/-'113'&(CF'1 4! -(/C&("1 8& (F:1()&"! &,-(&B(+'&" B/(! 88!
K-+-2-+1"1 0& 8.W,+1,! &2(1BF&, &1, B&()+'! 0&! *1,'-/-&(! D2&! 8./B&*-! :+,/ *+&(!
*1'-+-28&! 1, '&288)&,! 2,! 8&C+&(! B&()&-/,-! 0.1(+&,-&(! 8&! *1)B1(-&)&,-! 0&'
JE(+%28-&2(1)/+'1/2"+1&-1'2(-12- T2,1+,'(2)&,-1&::+*/*&) &,1)/-+6(&! 0&!82--&!*1,-(&!8&!
)I2C/+&1B(/-+D28&VE( +*18&N[PV&



[K'('3C'N;<CD@GGCJICA?" E(HAC'A@E<CDDC'<=B=@A'G@E:'D8>1:=HED?E:C

! I>&|0FC&81BB&)&,-!(2(18/!B12(11308&*-+:10&!)&--(&!&,|B8/*&710&!:/h1,102(/38&712,!
*/0(&! *15F(&,-! &-! E813/8! 0&'-+ R (&,:1(*&(! 8&! -+"21 F*1,1)+D28&! &-! '1*+/8! 0&" j1,&!
(2(/8&'71<!:(&+,&(!8.&110&7!)/+,-&,+(! &1 OFC&B1BB&(!8.8)B81+7!&,*12(/E&(1 2,&! [E(+*28-2(&!
B82'(&'B&*-282'&10&!8.8,C+(1,,&)&,-1-12-1&,!/**1)B/E,/,-1&-1*1)B8F-/,-18/|B18+-+D2&'!
0&'1B(+11&-10&")/(*5F" 1t 'S #K8!" [E+-10.+,-FE(&(!8./E(+*28-2(&!10/,12,1*1 *&B-1B82'| 8/(E&7!
*&82+! 0&IGFC&S81BB&)&,-! 02(/38&'T ! D2+! *1,'+-&! 4 '/-+"/+(&! 8&' d43&'1+,"1 0&'!
EF,F(/-+1," B(F'&,-&" '/,"! *1)B(1)&--(&! 8/! */B/*+-F! 0&'! EF,F(/-+1," :2-2(&"! 0&!

-+ "/ +(&18&1B&2 (L "0 H&IB(+ *+B&!".&'-)/-F(+/8+FIB/(12,!B8/,10./*-+1,1+,-+-28FIs*-+1,!

#' 1t71/BB(12CF!B/(1*&,-1'1+1/,-& N)+11 B/<'| &-1C+'/,-141/"2(&(!8&! OFC&81BB&)&,-102(/38&!
B12(18&! #9&1'+6*8&G! >&! OFC&81BB&)&,-! (2(/8! F-/+-1*1,'*(F! 0/,'| 8&M3%-(&! "Q0&! *&!
B8/,10./%-+1,1&-1*.&'-10/,12,&! *1))2,+*/-+1,1021#T!0/,C+&(1"ccc!+,-+-28F&19+'-&1B12(!

2 &I/E(+*28-2(&!02(/38&. " |D2&!8/1\))+"+1,1&2(1BF&,,&! &, /\OF:+,+ 18&1*1,-12(' * G!
\&B&,0/,-71*&1,.&'-1D2.418.1**/'+1,1021'1))&-10&!V ...-&31(E8&'"RI&-!"SI 02+ I#ii"|D2&!8&!

*1 *&B-1/I F-F1:1()&88&)&,-! F(+EFG! M1 8/ B18+-+D2&! 0&! OFC&81BB&)&,-! (2(/8! /! B&()+' 0&!
(&,:1(*&(18&! 8+8&,! &,~(&! 8./E(+*28-2(&! &-18.&,C+(1,,8)&,-7! B/(! 8&! 3+/+'1 02! OFC&81BB&)&,-!
02(/38&7! 88A(&)+&( BI' 1 0&! *&--&! B18+-+D2@&,, -1 -+)+0&' V"W&-1 '&288"1 8&'1)&'2(&!

JE(1M,C+(1,,&)&,-/8& 1 D2+1:/+/[+&,-1B/(-+&'10&!*&--&! B18+-+[R&H,-/CF(F&'! &::++/*&!

V2\G

"'(MA:CAM@:HCJICA?'NE'DEBR:C>:=HED?E:CCAR<=:@AACJICA?

! =18.1%/'+1,102!\1,'&+8!&2(1BF &, 0&Y&(8+,10& 1#Q! &-1#R!)/('1"ccc7!8./01B-+1,10&!
8/ (F:1()&! 0&! 8/! 9G=GRELB1'F&! B/(! 8/1\1))+"+1,! 0/, 8.=E&,0/! #iii! /' B&() +108!
OF:+,+(! 8/! B18+-+D2&4-2(&88&! '2(1 8/D2&88&! '&! *1,'-(2+-! 8&! OFC&B1BB&)&, - IR+
8./01B-+1,! 02! (BE8&)&,-! ,"#RTecc! 02! "T! )/+! "ccc! *1,*&(/,-! 8&! '12-+&,! /2!

116 Les dossiers de la P.A,@le dZveloppement ruré, www.agriculture.gouv.fr

117  Le terme de @Zveloppement durabiea ZtZ dZfini dans le rapport Brundtland qui a ZtZ rZdigZ par la
Commission mondiale sur IOenvironnement et le dZvatopmpt crZZe par la rZsolution 38/161 de IOAssemblZe
gZnZrale de IOONU du 19 dZcembre 1983.

118 LOarticle 6 CE integre pleinement le dZveIoppemeAnt durddes les politiques de protection de
IOenvironnement de la CommunautZillexa, ~ la lecture de Oarticle 2 du meme traitZ, il appara’t que les
objectifs visZs par la notion de dZveloppement durable constituent IOune des missions de la CommunautZ.

119 J.O0.C.E. C 173 du 19 juin 1999, p.2.

120 La Commission sQest inspirZe de Ifnidibn ZlaborZe par 100rganisation des Nations unies pour
I@alimentation et 10agriculture (F.A.O.) pour laquelle le dZveloppement digalfdagriculture consistait ~
CprZserver la terre, IOeau et les ressources gZnAiidgétales et animales, ne pas dZgrader IOenvironnement, et
stre techniquement appropriZ, Zconomiquementliabsocialement acceptalide
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OFC&81BB&)&,-! (2(/BB/(! 8&! LG?GZGDGHGL0+ H&&-! /3(1E&R,! *&(-/+,! ,1)3(&! 0& !
(6E8&)&,- "# GIK8!'/E+-102! 0&21+6)&! B+8+&(/IBLEME *m-F! 0&! *882+! *1,'-+-2F1 B/(1 8/!
B18+-+D2&! 0&! )/(*5F'G! \.&-1 2,&! *1:F(&*&! '+-+-28/- 18.22(1B&! (2(/8&7! 0&'
B&('B&*-+C&'10./C&, #(2(!8&!0FC&B81BB&)&,-1(2(/8!D2+!". &' -1-&,2&1&,K(8/,0&!4N\1(r102! T!

/21 ¢!, 1C&)3(&! "ccS! D2+! /1 +,'BHF! *&--&! ,12C&88&! B18+-+D2&G!\&! :2-18.1%+/'+1,1 B12(! 8&!
*D)HHEIL(LT  LKMNn>?; 71+, -+E/-8&2(108&) 8/1*1,:F(&,*&7! 0&!)&--(&! &C+0&,*BB&!

+'20H K& -(2%-2(&88&' 0&'j1,&' (2(/8&'7! D2&! *&! '1+-1 &1 )/-+6(&! F*1,1)+D2&! 12!
"1*4/88IGE! 8.4+"28&) 0&! *&--&! *1, (B, *&7! 2,&! OF*8/(/-+1,! *1))2,&7 ! 8/! JAF*8/(/-+1,! 0&!

\1(r 't 7/!B&()+'" 0.F(+E&(! 8&! OFC&81BB&)&,-! (2(/8! /2! (/,E! 0&! B(+,*+B&! :1,0/)&,-/8! 0&!
~12-&1/*-+1,10&!8.W,+1,!&2(1BF&, &

K8!'JE+-1,1-/))&,-10&!*1,+OF (&(!18./E(+*28-2(&!,1,!B/'12, +D28&)&,-1*1))&!2,&!/*-+C+-F!
F*1,1)+D28&! )/+'1 /2"+1 ¥1))&! 2,&! [*-+C+-F! B&()&-/,-! 8&! OFC&81BB&)&,-! '1*+ /8! 0&'!
-&((+-1+(&'7! 8/ B(1-&*-+1,1 0&! 8.8,C+(1,,&)&,-7! 0&'1 /,+)/21! 12! 3+&,! 8/! E/(/,-+&! 0.2,&!
'F*2(+-F1 /8+)&,-1+(8G! 9/(1 *1, FD2&-7! 8&' [E(+*28-&2('| B&2C&,-! d-(&! B&(h2'1*1))&! 0&'!
B(102*-&2('! 0&! 3+&,f/E(+*18& §F*5/,E&I38& '2(! 2,1 J/(*BF! )/+'1 [2"+] &-1 '2(-12-]
%1))&10&'1B(&'-/-/+(&'10&!'&(C+*& /E+"/ -10/,18&!%/0(&!0&!8/1*188&*-+C+-F1&-10&!8.+,-F(d-!
EF,F(/8G! Z&*&--&! IBB(1*5&! B&()&--(/+-10&! 02'-+:+&(18&!'<"-6)&! +,-&(C&,-+1, H2R2&8!
1,-1--*5F18& Y-/-' )&)3(&'Gl=+,"+ T8/1\1))+"+1,|B(1B1'&!4!8.FE/(0!0&!8/!9G=CUR&!
sI02(/,-! 8/ OF*&,,+&! 4! C&,+(7! 8&'1j1,&'! (2(/8&"1 0&C(L,-! (&)B8+(! 0&'! :1,*-+10.1(0(&!
F*181E+D2&!&-(F*(F/-+:10&!B82'1&,1B82'1+)B1(-/,-&'D2+11::(+(1,-10&!,12C&88& 1B1"+3+8+-F'l
0&!0FC&81BB&)&,-!B12(18&"1&IB81+-/,-1/E(+*18&'1&-1882(') /) HISRIE(+*28-82(! ,&! B&2-!
B82'! '&! *1,-&,-&(! 0&! B(102+(&7! +8! 01+-! 0+C&(++&(! '&'! MHE#R--&! ,12C&88&!
IBB(1*5&!D28&!)/-F(+/8+'&!8&! (BE8&)&,-1021\1,'&+8!, "#RTecc!02!"T!)/+!"ccclOF)1,-(&!
*8/+(8)&,-|D2&!8./E(+*28-2(&!'&!*/(/*-F(+'&IOF'L()/+'1B/(12,81)28-+:1,*+1, /8+-F1&-12,&!
0+C&('+:+4/-+1,11&-| DR&I*&!:/+8&1&IB81+-/,-'1 [E(+*18& 1 (1,-1d-(&! (F)2,F(F1B12(!
8.8,'€)38&! 0&! 8&2('! /*-+C+-F'71 D2.+8! ' [E+"&! 0&! 8/! B(102*-+1,! /[E(+*18&! 12! D2.+8! "./E+"&!
0./*+CH+-F'l/, &I&I D 2+1*1 '+'-&,-1&,12,&1 B(&'-/-+1, 108&!'&(C+*&'G!9/(1/+88&2('7!8&!)/(*5F!
&I(F)2,F(/,-1B/1*&'1'&(C+*&'1(&,02'1418/1*188&* -+C+-F7!+81B/(/v-1-12-141:/+-102'-+:+F1D2.2,&!
+,-&(C&,-+1,1B238+D2&!B&()&-&,-1882(!:+,/,*&)&)-G

121 J.O.C.E. L 160 du 26 juin 1999, p.80.

122 Communication de la CommissionA@enda 2000. Pour une union plus foeteplus largee. COM (97)
2000 final.
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>/1)+&! &, U2C(&! 0&! *&--&! B18+-+D2&! '&! */(/*-F(+'&('B/! B1"+3+8+-F! B12(! 8&-"!
)&)3(&'10&!*51+'+(1B/()+!C+,E- M&211)&'2(& 1 B(FOF:+,+&1B/(18/\1))+"+1,]  *&88&'D2+!
'€)388&,-18&'I B82' /0/B-F&'1 41 882(!'+-2/-+1,GINEGL+1! &'-1 OF :+,+! B/(1 8&¥1-/-' 1)&)3(&!
0/,'18.F8/31(/-+1,!0&!B8/,' 10&!0FC&81BB&)&,-' (2(/2IG!A/,'18.F8/31(/-+1,10&!*&'| B8/,'7!
+8'1,-1-&,2'! 0&!B(F'&,-&(8/!/(FO/*-+1,10.2,&!/,/8<'&10&!8/1"+-2/-+1,712,&10&*(+B-+1,10&!
)&'2(&1&,C+/EF&'1&-12,1-/38&/21:+,] *+&(1+,0+%/-+:1(F'2)/,-18&1(&"12(*&'! J-+1,/8&]

&1 *1))2,/2-/+(&') 2-+8+F&'G! ?,! *1)B8F)&,-! 0&! *&! (FE+)&! 0&! O(1+-! *1))2,7! 8/!
\1))+"+1,1/1OF:+,+12,| B(1E(/))&!/,,&I&! B&()&-/,-1 41*&(-/+,1  Y-/-'10./88&(!/2! 0&84!
0&!*&1D2&!B(FC1+&,-18&1B(1E(/))&8/"+D2&"# 18!B(1)12C/,-!,1-/))&,-1-12-&'188&,!
1()&'10&1*188/31(/-+1,18,~(&8&1-&((+-1+(&"1-/,-'2(18&!B8/, !, /-+1,/81D2&-(/,',I-+1,/8G !

! >/1B18+-+D2&!0&!0FC&81BB&)&,-N@W8+*1)B/E,F &!0.2,&!(F:1()&!*1,*&(,/,-!
8&'11,0'"-(2*-2(&8'G\&--&! (F:1()&7!)/-F(+/8+F&! B/(18&! (BES&)&,-! "#Siecc! 02! #"1 02+,

"CeC HQTIFL [ +-1 &,12,&) (FO2*-+1,11 0&' 1308&*-+:'1 &-1 2,@'~(2%-2(/-+1,1 0&' /+0&' | &-!
*1,'/¥(/+- 1 8/ *1)BF-&,*&! 02! LG?GZGN&=EL,! sV/(/,-+& It! '2(! -12-1 8&! -&((+-1+(&! &,!
)/-+6(&! 0&! OFC&81BB&)&,-GIP&~-&! (&*1,,/+"/,*&) B&()&-! 2,1 )&+88&2(! *1,-(M8&! 0&!
OFB&,'&'| B2+'D2&! 8&'1 OFB&,'&"! (&8&C/OR! LG?GZGVG=G! '1,-1 '12)+'&'l 41 2,&! *&(-/+,&!
0+'*+B8+,&320EF-/+(&G!K8I&'-!,F/,)1+,12-+8&10&!,1-&(1D2&!8/1B/(-+*+B/-+1,1:+ /, *+6(&I10&!8/!
\1))2,/2-F!,.+,-8&(C+&,-1D2.415/2-8&2(10.2,1 *&(-/+,1)1,-/,-11 021 ¥10-1-1-/81 0&'| B(1LO&-'!
D2+1&'-&,-1*1:+,/ *FIB/(18&'] Y-/-'1)&)3(&'7!D2&10&!"2(*(1v-18/!B/(-!02! 320E&-1/**1(OF!

/2! OFC&81BB&)&,-! (2(/8! (&-&! ,&--&)&,-! +, F(+&2(&! /21! '1))&" D2& ! 8&! LG?GZGVG=G!
*1,'/%(&!/211B18+-+D28&'10&!)/(*5FG] -+-(&!10.&18)B8&7!B12(18./,,F&I#iiS7IQ$!$SQQ!)+88+1,'!
0.82(1'11,-IF-FI*1,'/*(F'1418./E(+* 28-2(&T81('' D2& QRQMR28&)&,-1)+88+1,10.82(1'1,!

F-F! (F'&(CF'l/2! OFC&81BB&)&,-! (2(/8&-!/211)&'2(& 0./**1)B/E,&)&,-7!/C&*  $b!TCT!
)+88+1,1 0.&2(11 0&'-+,F'1 /21 B(&)+&(! B+8+&G! K8! &1 FE/8&)&,-! B&()+' /2N-/-' 1 0&!
(FO2+(&7!".+8' 8&! OF +(&,-! &! &,! :1 ¥ 0&! *(+-6(&'! D2.+8' B(FOF:+,+"&,-7! 0&! #il q! 8&/!
)1,-/,-10&' /+0&'1 0+(&*-&' /211 [E(+*28-&2('G! Z( 78&1'1))&'!/+,' +|OFE/EF&'B&()&--&,-!

1211 Y-/-"1)&)3(&'10&1)13+8+'&(10&'1:1,0'1 B12(! F-/38+(10&'1 /*-+1,1'-(2*-2(&88& ) +'&!

&, u2C(&! 0/, 8&! */0(&! 02! (BEB&)&, -! '2(! 8&! OFC&B1BB&)&,-! (2(/8! &-! *1,*&(,/,-! 8&]
'8288')&'2(&10./**1)B/E,&)&,-G !

123 1l sOagit du programme LEADERpSE Ztabli le 14 avril 2000 par une Communication de la
Commission dans laquelle sont fixZes gitats membresdes orientations pour IQinitiative communautaire
concernant le dZvedpement rurald.O.C.E. C 139 du 18 mai 2000, p. 13.

124 J.O.C.E. L 161 du 26 juin 1999, p.1.

125 RZpertoire communautaire Dalloz, Agriculture, janvier 2002 p. 58.
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9/(1*1, FD2&,-7'8&'IY-/-' N&)3(&'11,-18/!B1"+3+8+-FI0&!-(/,:F(&(10&1: 1,01+, +-+/8&)&, -!
[::&*-F'1/211B18+-+D2&10&!)/(*5F102! B(&)+&(!B+8+&(! C&(18&1)&'2(&'10& OFC&81BB&)&, -!
(2(/81021'&*1,01B+8+&(!'/,B&'&(!"2(18&!320E&-IES18/8G

! >&! 3+8/,! 0&! 8/! B18+-+D2&! 0&! OFC&81BB&)&, (&8 E813/88)&,-! Bl'+-+:7!
1-1))&,-1/2!(&E/(010&!'&"11308*-+:"1&,C+(1,,8&)&,-12]  GN\&!3+8/,'&)38&!&,!B/(-+&!0!4!
8.&::+*/*+-F108&1,0''-(2*-2(&8' D2+ 1, B&()+' 0./--&+,0(&! 8.1308&*-+:! R 3g! OF :+,+! B/(1 8&/!
(6E8&)&,-! */0(&! *12C(/,-! 8/! BF(+10&! "cc@cce "#S! &-1 D2+! C+'/+-1 4B£1)12C1+(! 8&!
OFC&81BB&)&,-!(2(/8!&,!:/*+8+-18&|0FC&81BB&)&,-1&-18./02'"-&)&,-I'-(2*-2(&8!0&1j1,&'!

(2(/8&' 1t T G\&B&,0/,-7! +8! /BB/(Iv-! ,&-&)&,-! D2&! 8&! OFC&81BB&)&,-! F*1,1)+D2&! &-!
'"1%+/81/+-1F-FI18&! E(/,013F, F:+*+/+(&! 0&!*&--&!, 12C&88&!/BB(1*5&!0&!8/!B18+-+D2&!/E(+*18&!/;
OF-(+)&,-10&!8.8,C+(1,,&)&,- | D2+! (&'-&! &, *1(&! 2,&! :1+'1/21'&*1,0! B8/, 7! -/,-1 &,! -&()&!
0.130&*-+:1D2&!0&!(F2"#-&G

! \&I(F'28-/-1:2-1/--&+ -1B/(18/1)+'&!&,1u2C(&10.2, *&(-/+,!,1)3(&I0&)&2(&VE(L M
&,C+(1,8)&, /88 &

2'("A"CAM@:HCJICA?'9>B; BECB'JCBE:CB>I1@0A<=:@AACJICA?>DCB

! \&1'1,-188'1)&'2(&10+-&1/E(1 M, C+(1,,8)&,-/8&'1D2+11,-| B&()+'10.+,-/2(&(!8/!
B18+-+D2&!0& OFC&81BB&)&,-{BLMI& 1 1,- | F-F1)+'&'1&,1u2C(&! B/(!8&! (BES&)&,-102!"#!
)/(1"cbR!, TcTebR!021\1,'&  +8! (&8/-+:1418./)F8+1(/-+1,! &! 41 8.&::+*/*+-F1 0&'1'-(2*-2(&!
JE(+*18&¥01&-1 (&*1,02+-&'1 &,1"cC" #c 1 B2+'11,-1:/+-18.130&-10.2,! (BE8&)&,-!'BF*+:+D2&! 4!
8.1%%/'+1,10&!8/!(F:1()&!%/* An=;;~ 'Sl G-&2(1:+,/8+-FIF-/+-10&IE1(+'&(12,810+)+,2-+1,!

0&'! &:&'! B1882/,-1 0&! 8./E(+*28-2&G! >&' )&2(& ! /E(1M,C+(1,,&)&,-/ 8&!
*1,'+'-/+&,-71B12(18&'Y-/-' 1)&)3(&'71 41 1%-(1<&(10&'1/+0&' | 41*&21! 0&! 8&2[JE(+*28-&2('!

D2+!'. & E/E&/+&,-1 41 (&' B&*-&(18.2,!0&'1 130&*-+:"1 B(FC2'G! A/,18&! */0(&! 0.2,&! B(1-&*-+1,!

126 Reglement du Conseil nj1260/99 du 21 juin 1999 portant dispositigZnZrales sur les Fonds
structurels, J.0.C.E. L 161 du 26 juin 1999, p. 1.

127  Consortium conduit par A.D.E. (Aide " la dZcision Zconomique, BelgiquEyalDation ex post des
programmes de IOobjectif 5 b) pour la patie 19941999.E, aozt 2004,
www.europa.eu/agriculture/eval/reports/objective5b/full.pdf

128 J.O.C.E. L 93 du 30 mars 1985, p. 1.

129  Reglement du Conseil nj2328/91 du j6illet 1991 relatif ~ IGamZlioration et ~ |QefficacitZ des
structures des exploitations agricoles, J.O.C.E. L 218 du 6 aozt 1991, p.1.

130 Reglement nj2078/92 du Conseil du 30 juin 1992 concernant les mZthpdes de production agricoles
compatibles avec lesxigences de la protection de I0environnement ainsi que IOentretien de |Oespace naturel,
J.O.C.E. L 215 du 30 juillet 1992, p. 85.

131 Article ler du reglement 2078/92.
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0+(&*-&)&,-18+F&!418/11(&"12(*&!5<0(+D2&7!+8!B12C/+-!"./E+(7'B/(! &1&)B8&7!0.130&*-+:"1-&8'
D2&! 8/ 0+)+,2-+1,! 0&! 8.2-+8+'/-+1,! 0.&,E(2! 0&! B(102+-" B5<-1"/,+-/+(&! 12! 3+&,!
&,*1(&!8&'E&B!0&"-&((&1'2(12,&!81,E2&! 02(F& 7! *&! D2+! 0&C/+-!' B&()&--(&! 0&! B(1-FE& (! 8&"!
,/BB&'B5(F/-+D2&"% G|

>/IB(1*F02(&!0.1*-(1+10&'1/+0&IF-/+-1'231(01, F&I4I8/IOF:+,+-+1 |0&IBE())&"  Yj1,/2I!
B82(+/,,2&8'D2&!8&M-/-' )&)3(&' F-138+"/+&,-1B12(12,&!02(F&! 0&!*+ D!/,'G!=10F:/2-!
0&!B8/,'|(FE+1,/21718&Y-/-' 1)&)3(&' !/C/+&,-18/1B1"+3+8+-F10.1B-&(!B12(12,1*/0(&! B82'!
EF,F(/8! /BB8+*/38&!'2(! 8/! -1-/8+-F! 02! -&((+-1+(&BIKBR:R:1+'1 D2&! *&'I B(LE(/))&'7!
D2.+8'1 '1+&,-1j1,/211 12! /~+1,/21 T /[+&,-! 8./C/8! O8BA\L))+"+1,!  &-10&'! *1)+-F'l 0&!
E&'-+1/38712,&1:1+'1%&--&1*1 0+-+1(&)B8+&7!12,&!B(+)&!/, 2&88&!B/(158*-/(&! 12!B/(12,+-F!
0&! E(1" 3F-/+8!fWGNGVGQ! B12C/+-11d-(&! 1*-(1<F&7!*&--& 0&(,+6(&! ,& B12C/+-! F/,)1+,1B/"
/88&(! /2! 0&84! 0.2,! B8/:1,0! D2+! F-/+-1 F-/38+! &1 :1,*+1,! 0&'1 *28-2(&"! *1,'+OF(F&'7! 0&!
8.8,E/E&)&,-! '12(+-! 121 0&! @ -/+88&! 0&! 8.&IB8L+-/-+1,G! >&! -/2I! 0&! :+,/*&)&,-!
*1))2,/2-/+(&! OFB&,0/+-1 0&' 130&*-+:" *51+'+'1 &1 B12C/+-! C/(+&(! 0&! RZ! 4! TR! g! 02!
)1,-/,-10&1/+0&'G !

! 2,51(&) 2,&! 1 1+'71 :11(*&! &1 0&! *1,'-/-&(! D28&! 8/! B(1-&*-+1,! 0&! 8.8&,C+(1,,&)&,-!
.F-/+-1 B/ 8.130&*-B[+,*+B/80&'! )&2(&1 /E(1 M.,C+(1,,8)& /88 G!?,! &:&-7!8./(-+*8&!
B(&)+&(! 02! (BEB&)&, - #iThecH! )&,-+1,,&! *8/+(&)&,-1 &1/l )3+Ef+-F1/2*2,&1 D2.+8!
E+"+-TIB12(1*&1)&2(&s 10./1)B/E,&(18&1%5/,E&)&,-1B(FC2'10/,18  &!*1,-&I-&!
0&11(E/,+/-+1,"1%1))2,&'10&!)/(*5F'710&!*1,-(+32&(14!8/1 (F/8+/-+1,10&'1130&*-+:10&!
B18+-+D2&'! *1))2,/2-/+(&" &1 )/-+6(&! IE(+*18&! &1 0.&,C+(1,,&)&,-7! 0&! *1,-(+32&(! 4!
13:(+(21E(++28-&2(12,/(&C&, 2!/BB(1B(+F@9/(1*1, FD2&,- T*&'1)&'2(&'7!D2+1B&2C&.,-!
d-(&!*1,+OF(F&'1*1))&!8&'1B82'1&,C+(1,,&)&,-/8&'10&!8/19G=G\G-!F-F!+,-(102+-&0/,"
2,/(6E8&)&,-101,-18/! B(+1(+K&-&!8/|(FE28/-+1,102!)/(*5F1/E(+*186&!\&B&,0/,-7B12(18/!
B(&)+6(&! :1+'H8! ,&! " JE+-1 B10.2,&! + *+0&,*&! 1**/'+1, F&! B/(! 0&'1 )&'2(&' C+'/,-! 4!

132 Article 1 et 2 du reglement nj2078/92.

133  DOusage frZquent en agriculture, le comitZedtion, composZ de reprZsentantsfdatftat membres

et prZsidZ par un membre de la Commission a ZtZ dZfini par la C.J.C.E. dans un arrst ou elle a ZtZ saisie pour
statuer de la 1ZgalitZ dOune telle instarjée]@onsidZrant que la mission du comitZ dstign est de donner des

avis sur le projet des mesures envisagZes par la Commisgios celleci peut arreter des mesures
immZdiatement applicables, quel que soit IQavis du comitZ de gepii®en cas dOavis non conforme de ce
comitZ, la seule obligain incombant ~ la Commission est celle de communiquer au Conseil les mesures prises
que le comitZ de gestion a pour fonction dOassurer une consyl&atimamente afin dOorienter la Commission
dans IQexercice des pouvoirs qui luitstonfZrZs par le Conseil et de permettre " egilule substituer son

action ~ celle de la Commissigmue le comitZ de gestion nOa donc pas de pouvoir de prendre une dZcision au
lieu et place de la Commission et du Cons¢f | E.C.J.C.E., 17 dZcemd 1970, Einfuhund Vorratselle
getreide cKSster, Aff. 25/70, Rec. p. 1161.
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(FE28&(! 8/! B(102*-+OQ&E(1BF&,,&! B12(18./02-&(1/2!)/(*5F1)1,0+/8 1)/+'1 3&8! &-! 3+&,!

0.2,&! OF)/(*5& ! C181,-/(+-& O0&' B(1-&*+1,! 0& 8.&C+(1, &-G A./[+88&2T 8&!
*1,0+-+1,,8)&,-10&'1/+0&'1/21'&28! (& B&*-10&!)&'2(&'| B(1-&*-(+*&'1 &-1*1,'&(C/-(+*&"1 41
8.FE/(0!10&'1(&"12(*&")/-2(&88&'I0F)1,-(&*&--&!,12C&B8&!C181,-FIB18+-+D2&G19/(1/+88&2('7!
+81:/2-1,1-&(ID2&! 8&L+-2-+1,1%1))2,/2-/+(&'18/+"& - /21! Y-/-'1)&)3(& !8&!'1+,10&!
OF:+,+(18&1*1,0+-+1,10.1%(1+! 0&! *&'l [+ 0BG ! \&--&B18+-+DIZR +-1 &888&! d-(&! +,-&(B(F-F&!
*1))&12,! (F&8!-(/,"&(-! 0&! *1)BF-&,*&! 0&!8/1\1))2,/2-FIC&('18&"T  Y-/-'1)&)3(&' 12!

*1))&! 2,1)/,D2&! 0.+,-F(d-1 0&! 8/1 B/(-! 0&1 K,'-+-2-+1,'1¥1))2,/2-/+(&' lo! A/, *&--&!

'&*1,0&! 5<B1-56'&7! *.&-1 1,! '&288)&,-! 8.&:+*/*+F! 02! O(1+-! *1))2,/2-/+(&! 0&!
8.8,C+(1,,8)&,-ID2+V'&(/+-1/::&*-F&!)/+'1'2(-12-|8FE+-+)+-FG!

\&B&,0/,- T+81&':2-1,1-&(1D2&!8/1*1,0+-+1,,/8+IP&' /+0&'1 &,!)/-+6(&! 0&! 82--&!*1 -(&!
8&'1B1882-+1,10.1(+E+,&V/E(+*18&!1::(&10& | B&('B&*-+C&'-(6'1+,-F(&'Y,-&'G

[P'(3>'H@AN=?=@AANTE?>=NCB

! K8!&'-1F-/38+1D2&!8.2,&10& | BB/8&1*/2'&'10&!8/1B1882-+1,10&!8.8/210/,188&! */0(&!
0.2,&! [*-+C+-F! [E(+*18&! (F'28-&! 0&! 8/! B18+-+D2&! 0&" )/(*5F' +,-/2(F&! B/(! 8/! 918+-+D2&!
JE(+*18&1%1))2,&

2,1&::&-71+8/IF-FIOF)1,-(FID2&!8&)F*/,+)&10./+0&' 1+ *+-&,-18&'1&IB81+-/,-'l [E*18&14!
'&1-12(,&(1C&("! 2, B(102*-+C+)&! D2+ FB2+'&1 8&'! (&"12(*&'! ,/-2(&88&"1 &-! /2E)&,-&! 8&!
-2 0&! B1882-+1,! 0&' &/21! B/(! 2,! 2/E&! +,-&'+! 0& ,+-(I-&! &! 0&! B(102+-'
B5<-1B5/()/*&2-+D2&' G!

>/1'-([-FE+&!D2+!*1,'+'-&!41 1*-(1<&('0&" /+0& /21N [E(+*28-&2(" &, :1,*-+1,'0&!8&2(!) 10&!
0&!B(102*-+1,!,.&-1B/'12,&!(F&88&!&-!-1-/8&!+,,1C/-+1 &t &!1 B-+1B(F'&,-&!&,:+8+E(/,&!
0/,"8&" 10+::F(&,-&(F:1()&''B(F*F0&))&,-'FC1D2F&'7!&-1&,!8.1**2((&,*&!4!-(/C&("'8&*1!
*1,0+-+1,,/8+-F5

@F/,)1+,'7! +8! *1,C+&,-! 0&! '+,-&((LE&(! '2(! 2,&! )&+88&2(&! 2-+8+/-+1,! 02! )F*/ +)&!
0./+0&1+,'-/2(F! B/(18/1918+-+D28&! [E(+*18&! *1))2,B:+,10./)F8 +1(&(!8/! D2/8+-F! 0&! 8.8/2!
-12-1&,1)F,/E&/,-18&' 10&,+&(1B238+*1D2+1'&!:1,-10&! B82'1&,! B82'l (/(& GIZ( B+-&! D2+!
'8)38&!8/1B82'/BB(1B(+F&! B12(!'&(C:&} 130&*1&:-1"/,'1 ,281012-&!8/!*1,0+-+1, /8+-F !
0&'1/+0&'G

134 Article 5 du reglement 2078/92.



\&B&,0/,- 72,&!-&88&! OF)/(*5&!*1,02+-1+ FC+-/388)&,-1 4! F-/38+(18&! 3+8/,10&'1 0+'BL'+-+:'l
02(+0+D2&" B&()&-/,-1 0.+,-/2(&(1 2,1 -&8! '<'-6)&7! B12(! &,! /BB(F5&,0&(! 8/! B1(-P&IVE!
@F/,)1+,' 78/!:+,/8+-F10&!1*&--&!/BB(1*5&!,&! (F'+0&!B/-/,-10/,18/1(&*5&(*5&10.2,54'&!
&,1u2C(&!Q(+0+D28&1)/+'1B82-m-10/,18/1*1,'-/-/-+1,10.2,/(F'28-/-1¥1 *(&-] V2\B

"'(" /?7>?7 NCB' D=CEF' NC' D>' HOAAE=TCB' >=NCB' NC' D>' |@D=?=QEC’
>:=H@DC'H@JJEAC

! =2! B(F/8/38&7! +8! *1,C+&,! P&RH&! &,! &I&(E2&! 8/! 0+:F(&,*&&,~(&! 8.F*1!
*1 0+-+1,,/8+-B&-18/1*1,0+-+1,,/8+-1&'1/+0& F-/38+&!B/(18/!(F:1()&!08cccq

2,1 &::&-T+8!:/2-1'128+E,&(1 D2&! 8/! *1,0+-+1, /3 BF'&,-&! 2,! 'B&*-1 B82'I *1&(*+-+:1 D2&
8F*11*1,0+-+1,,/8+-FG! K8!"./E+-10&! B/'&(10.2,! (FE+)&! 0&! B(1-&*-+1,! 0&! 8.&,C+(1,,&)&,!
B/(18./--(+32-+1,10./+0&" 1 F)/,/,-1 021 LG?GZG VB’ *1,0+-+1,,8)&,-10& !8.1*-(1-4./+0&!
JE(+*18&'1/2! (&' B&*-10&! 0+'B1+1, 'BF*+:+D2&'18+F&'1 &,18.1%*2((&,*&!1 418/! B(1-&*-+1,1 0&!
8.8,C+(1,,8)&,-G!>/! 0+:F(&,*&! 0&! 0&E(RR,-(&! *&' 0&2I! B(1*&"2' ".&IB(+)&! ,1,!
'8288)8&,- 141-(/C&("18&) *-+1,1B(+'&'1&,1*/10&!, 1,/ (&'B&*-1)/+!  FE/8&)&,-!4!-(/C&('!
8&(!*5/)B!0./BB8+*/-+1,! B(LB(&G!=+,"+718/1*1,0+-+1,,/8+-F!/12,&!C+'+1,|B82' E813/8&!0&!8/!
D2&'-+1,! & C+(1,,8)&,-/8&! B2+'D2.888&! *1,*&(,&! /2"+! 3+&, 8/!'/,-FB238+D2&! D2&! 8/!
*1,04-+1,1/,4)/8&11213+&,1& *1(&!8/'F*2(+-F1/8+)&,-I+(&H8 (FEH)&! 08!/, *-+1,1 &'~ B82'l
'FC6(&! B2+'D28&! 8&' [E(+*28-&2('| B&2C&,-!'&! C1+(! BIGRIB/(-+8&! C1+(&! 0&! 8/1-1-/8+-F!
0&'1/+0&'1B(FC2&'1B/(18/1918+-+D2&/E(+*18&1*1))2,&G

A&81,! 88 -&()&" 0&! %1, '+&2(IN>W%=@®@8/! \1))2,/2-F! :/+-1 *12B! 01238&7! ,1,!
'8288)&,-| &88!:/CL(+'&! 8/10+::2'+1,10&! 8/1%28-2(&! &,C+(1,,&)&,-/8&!1 0/, 8/ B(102*-+1,!
[E(+*18&7!)/+'1&88&!"128/E&!/2"+!'1,|320BRSR G

2,1%&1'&,'"71+8! " JE+-10.2,! (&,:1(*&)&,-! 0&! 8/! 918+-+D28&! /E(+*18&! *1))2!&,! -/,-! D2&!
B18+-+D2&!0&!)/(*5F! B2+'D2&! OUE,-! 8&'1 /E(+*28-8&2(') 1(+&,-&,-! 8&2(! B(102*-+1,! &,!
:1,*-+1,! 0&! 8/! 0&)/,0&! &-! 0&'1 81+ 02! )/(*5F! &-!,1,! B82'l &1 :1,*+1,! 0&' /+0&"!
P*1(0F&'G! 1 \&! (&,:1(*&)&,-! B&()&-! 4! 8./E(+*28-2(&! &2(1BF&,,&! 0.d-(&! &,! B/(:/+-&!
JOFD2/-+1,! /C&* 8&'1 1 ,-(/+,-&' +)BL'F&' B/( ! 8.Z(E/,+'/-+1,)1,0+/8&! 02! *1))&(*&!
-12-1&,1*D2F(/,-12,810+)&,'+1,1&,C+(1,,&)&,-/8&G! !

! \&--&! SI*1,-(/+,-&! 8C/-(+*& 1t! '&81,! 8&"1 -&()&"! 0&! %1,+&2(! N>W%=@@(/!
B&()+'! 0&! )&-(&! 8.&,C+(1,,8&)&,-! /2! *u2(! 0&! 8/! 918+-+D2&! /E(+*18&! *1))2,&&-! G/

135  C.BLUMANN, CLa rZforme de la politique agricole commufeCahiers de droit europZen 2004, p.1.
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OF)1,-(& (18.&:+*/*+-F10&'1(F:1()&1'2**&"+C&"101,-1 &88&!/!:/+-1808-G!K8! &'-1,F/,) 1+,
B/(/O11/8 | 0&! *1,'-/-&(! D2&! *&'! (F:10&" :2(&,-! +,-(102+-&"1 E(*&! /21! *1,-(/+,-&'!
+HBL'F&'B/(18.Z(E/,+/-+1,1)1,0+/8&! 021 *1))&(*&! &-! B/(!*1, FD2&,-10./0)&-(&! D2&!
*&--&I1(E/,+'/-+1,11012F12,/(m8&!0/,"18&IG&(0+"&)&,-10&!8/19=\ tG

! \.&-181(10 &!8/!(F2,+1,102\1,'8&+8!&2(1BF&,!0&!N&(8+,10& HQI&M(I"cce  1D2&!
*&BNH! ¢+ C+-&! 8/ \1))+"+1,! 41 B(F'&,-&(! /2! \1,'&+87! &,! #ii#t7! 2,1 (IBBL(-! "2(!
8.FC182-+1,1 0&'| OFB&I&E(+*18&'7! ["1(-+7! /2! 3&'1+,7! 0&! B(1B1'+-+1,'1 /BB(1B(+F&" &-!
0&)/,0&!/21\1,'&+8!10&! B(&,0(&! 8&'IOF*+'+1,1 F*&"/+(&10/,18&! (& B&*-10&'1130&*-+:'
0&!8/1(F:1()&!t $S G

2] *1'FD2&,*&! 0& D21+7! 8&! "il 02+88&-! #ii#t! 8/ \1))+"+1,! /! /O(&"F! 2,&!
*1))2,4%/-+1, STI/21\1,&+8! & /2! 9/(8&)&,-! &2(1BF&,! &,! +0&,-+:+/,-1 0&! ,12C&/2I!
130&*-+1B12(12,&! (FC+'+1,! ANB/(*12('10&!8.=E&, 0/ #iii GI A/, 1*&--&1¥1))2,+*/-+1,7!
SI>/1\1))+"+1,! *1,'-/-&! D2&! 0&' (F'28-/-'1 '23'-/,-+&8' 1,-! F-F! [--&+,-'| 0&B2+'l 8&!
B(1*&"2'10&! (F:1)&! & E/ EF!&,!"cc#7!)/+'1D2&!8/|B18+-+D28&!/E(+*18&!/*-28&888&! .81 B/
B8&+,&)&,-! '2*&B-+38&! 0&! (&8&C&(! 8&'1 ,12C&/2I! OF:+'! D2+! /--&,0&,-! 8./E(+*28-2(&! 0&!
8.W@E?BG! ZIB12(! (&8&C&(1*&"1,12C&/211 OF:+'71 8/1\1))+"+1,1/1)+' 1&,1u2C(&! 0/, 8&!

*/0(&! 02! B(&)+&(! B+8+&(! 0&! 8/! 9BELNG'-(2)&,-! C+/,-!1 &IB(&"F)&,-! 4! +,-FE(&(! 8/!
B(1-&*-+1,! 0&! 8.8,C+(1,,&)&,-! 0/, 8./*-+C+-F! [E(+*18&G! K8! ' JE+-! 0&! 8/! *1,0+-+1JY8+-F
SIB/(1*1,04-+1,,/8+-F7+8!:/2-1&,-&,0(& D2&!8.&,'&)38&!0&'1/+0&'10+(&*-&'1/21D2&88&'| B&2-!
B(F-&,0(&! 2,! B(102*-&2(1'&! -(12C&,-1'231(01,,F! 41 2,1 *&(-/+,! ,1)3(&! 0&! *1,0+-+1,'7!
1-1))&,-10/,18&101)/+,&10&!8/!B(1-&*-+1,108!8.8,C+(1,,&)&,-  1tGHc!

! >&1:/+-10&1%1,0+-+1,,&(18--(+32-+1,10&'/+0&"10+(&*-&1121021B/+&)&,-12, +D28&!!
:1,%-+1,1 02 | (&'B&*-1 0&'! (BES&! &, C+(1,,8)&,-/8&" *1,"-+-2&1 2,1 )1<&,! &I-(d)&)&,-!

& +*+&IB12(! *1,C/+,*(&! 8&! &IB81+-/,-'! [E(+*18&IG,! &:&-7! 8/! (FO2*-+1,! 12! 8/!
'2BB(&"+1,10&!-&88&40& 1 B12((/+-!)&-(&!2,1-&()&!418/IC+/3+8+-F10.2,&!&IB81+-/-9{!G!
/+8882(B& [E(+*28-8&2('! B12((1,-7! 0/, 8&! 32-! 0./**1)B/E,&(! 8&2(! *5/,E&)&,-! 0&!
B(/-+D28&'7! 3F,F:+*+&(1 0&! :+,/,*&)&,-'1 ,12C&/2IG! >&":1,0' &,! D2&'-+1,! B(LC+&,0(1,-!

136 Voir D., Rubrique 1 (Agriculture), a4oint 5 des conclusions de la PrZsidence.
http://ec.europa.eu/regional_policy/sources/docoffic/official/regulation/pdf/berlin_fr.pdf
137 COM (2002) 394, RZvision "~ mparcours de la politique agricole commune, Bruxelles, 10 juillet 2002.

138 Jacqued OYAT et YvesPETIT, la politique agricole comune (PAC) une politique en mutation.a
documentation franeaise, collection rZflexe Europe, Paris 2008! p.31.

139 C.BLUMANN, CLa rZforme de la polijue agricole commurig, Cahiers de droit europZen, 20043
4,p. 311!
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1-1)&,-1 0&! B/+&)&,-'1 /2] -+-(&1 0&! @/-2(/' #iii  7'0&! 8/) 0+(&*-NOH& ! '2(! 8.&/27! 02!
(&'B&*-10&1,1()&" 0&!8./E(1&,C+(1,&)&,-7!02!3+&(d-(&10&'1/,+)/21112!0&!8/! D2/8+-F!
[8+)&,-I+(&'Q G1?,:+7+8!:/2-1'128+E,&(! D2&! 8/!*1,0+-+1, /8 BfF'&, -&! 8./C/,-/E&! 0./E+(!
&,!/)1,-108!8//B1882-+1,!

! >/1(F:1()&10&!"ccc7!B/(18/D2&88&!8/1*1,0+-+1, /8481 (&,02&! 138+E/-1+(&!:2-12,&!
ICI*F&!1)I08&2(&! &,!)/-+6(&! 0&! B(+'&! &,! *1)B-&! 0&! 8.&,C+(1,,&)&,-10/,18/! 918+-+D2&!
JE(+*18&!%1))2,&7!,1-1))&,-102!:/+-1D2&!8/1*1,0+-+1,,/8+-F!+,-&(C+&10/,18&!1%/0(&!102!
B(&)+&(! B+8+&(G! ?,! &:&-7! +81 ,&! " [E+-1 B82'I OF'1()/+' 0.+ *+-&(! 8/! B(102*-+1,! /2! '&+,! 02!
B(&)+&(! B+8+&(! 0&! 8/! 9G&GUB! -&,-&(! B/(! 0&'1)&'2(&" 1BB1'F&'7! 0/, 8&! */0(&! 02!
'&*1,0! B+8+&(! 0.&,! 8+)+-&(! 8&' &:&' B&(C&(! '2(! 8.8,C+(1,&)&, ! B2+D2&! 8/!
*1,0+-+1,,/8+-FI1B&()&--(/10/,"18&!*/0(&! 0&'| B18+-+D2&"10&!)/(*5F!0&!82--&(106'18.1(+E+,&!
*1,-(&!8/!B1882-+1,G! A& H8Z*1,0+-+1, /8+-FI*1 *&(,&! 8/! D2/"ML-/8+-F10&1 &IB8 1+
JE(+*18&70.1x!8.F-&,02&! 0&! /B1(-F&G! 2, #+8! " JE+-10.2,1)F*/,+)&! B/(-+*28+6(&)&,-!

&+ +8 &,1)/-+6(&! 0&! :+,/,*&'1 B238+D2&' B2+'D2&! 8&! 320E&-10&! 8.W,+1,' &2(1BF&,,&! ,&!
01+-1 B82'1)13+8+'&(! 0&" :1,0" B12(! :+,/,*&(! -&88&! 12! -&88&! )& D& B(1-&*-+108&!
8.&,C+(1,,8)&,-)/+'1D2./21%1 -(/+(&1+8! B&2-1&,1(&:2'&(8.1*(14G

! >/1918+-+D2&!/E(+*18&!1%1))2, B-&88&!D2.&88&!".&'-10&"+ F&!418.+"2810&!8/! (F:1()&!
0&! #ii$7! /1 :/CL(+'F10& /*-+1,1+,1C/,-&1(FB1,0/,-!  41'&! B(F1**2B/-+1, )10&(,& '!
B(1B(&"&14!*&888D&1*1,'1))/-&2("1  &,1)/-+6(&! 0&! D2/8+-F!0&' /8+)&,-"1&02! 3+&M
d-(&10&1/,4)/21 G

A./+88&278&I\1,'&+810&!8.W,+1,!&2(1BF&,,&! &!".<1&-1B/'-(1)BF!&,!OF*8/(/,- D2&IR&"!
(F:10)&"10&!8/19=\1#ii$! &-10&!#iiQ! (&B(F'&,-&,-12,&!/C/*F&NIO  &2(&B12(1)F8+1(&(!
8&!OFC&81BB&)&, - &-18/1*1)BF-+-+C+-F!&-18& OFC&81BB&)&,  NEA@IB& C+-F!/E(+*188&!
0/,'18.W?21&-1F-/38+"/,-18&!*/0(&I0&'|(F:1()&'1:2-2(&' "G

140 Reglement nj1698/2005 du Conseil du 20 septembre 2005, concernant le soutien au dZveloppement
rural par le fonds europZen agricole pour le dZveloppement rural, J.0.U.E. njL277, 21 octobre 2005, p. 1.

141 Commission C.E. Direction gZnZrale de IQagriculturd,eCdZveloppement rurau service de la
croissance et de I0emgiNewsletter fdition spZciale, mars 2006, p.4.

142  Conseil de IOUnion europZenne, dZcembre ni2006/144/CE, 20 va‘rieremm& aux @rientations
stratZgiques de la CommunautZ pour le dZveloppemen{(pidradde 2002013)E, J.0.U.E. njL55, 25 fZvrier
2006, p. 20.
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! >&! #Q! O/,C+&(! #iic! 0821! (BE8&)&, Q%! 1,-1 F-F! /01B-F'l 41 8/I2+-&!1 0.2,! /**1(0!
B18+-+D28&! *1,*82! 8&1,#C&)3(&! #ilb! &,-(&! 8&' 0+::F (&~ ! )+,+'-(&'"! &2(1BF&,'! 0&!
8.2E(+%28-2(&!"2(18&13+8/,10&!"/ 1P&!8/1918+-+D2&!/E(+*18&!*1)) Z5&

\&D&'2(&N +,*(+C&,-10/,18/1*1,-  +,2+-FI10&'1(BEB&)&,10&!#ii$ V:+,10&!)10&(,+'&(7!
F)B8++&(1&-! (/-+1,,/8+'&(18/! E&'-+1,1 0&! 8/1918+-+D2&! /[E(+*18&! *1)FAL (! B&()&--(&!
[211&IB81+-/,-/E(+*18& 10&!"./0/B-&(1/21'181+1021)/(*5F10/,10&1*1,0+-+1,11B-+)/8&'G!

K8! 'JE4-B,! 8.1%2((&*&T 0& '2BB(+)&(! 8&'! O/*56(&'! 138+E/-1+(&'! & 0./2E)&,-&(!
E(/028888&)&,-18&'1D21-18/+-+&('7/C/,-10.<1)&-(&!2,!-&() & OF :+, +-+:1& 1#"RG!>./*-+C+-F!
0&'I/E(+*28-&2('10&C(/IOF'1()/+"d-(&!&1*82'+C&)&, - E2+0F &!B/(18&)/(*5F'G

\&'1,12C&88&(F:10)&1'1,-! B1(-8&2'&10.&'B1+(1&,1*&!'&,"1D2.&88&'1¥1,02E2&,,-18&'1&,08&2!!
8+F'1 41 8/ B(1-&*-+1,! & ,C+(1,,8)&,-/8&! &-! 88" *1 -(/+,-&'! ,1()/-+C&'| D2+! 8+)+-&,-! 8&!
)/(E&10&!)/,u2C  (&'10&'Y-/-'G!

2'('3>'G@:?;,C'NC'D>"H@AN=?=@AA>D=7?;

! >/1%1,04-+1, /8+-F +)B1'&! /211 /E(+*28-&2('! 0&! (&'B&*-&(! 0&' , 1()&" /</,-1 2,&!
+,:82&,*&10+(8&*-&!"2(18./)F8+1(/-+1,10&'1*1,0+-+1,1&,C+(1,,&)&,-18&'71*&' , 1()&I'1 -
*1))2,F)&,-|/BB&SF&'131,,&'1*1,0+-+1,'1/E(+*18&'1&-1&,C+(1,,8)&,-18&'  fNG\G=G?Gg!&-!
&I+E&,*&(BEB&)&,-I+(&'1&,!)/-+6(&I0&IE&-+1f?2G;G%GVGYG

! >&)FH,+)&1+)B1,-18/1*1,0+-+1, /8+-F  1*1))&!+,'-(2)&,-10& 'B(1-&*+1,10&!
8.8,C+(1,,8)&,! *1,-(& ! 8&'1 B1882-+1,1 0.1(+E+&! /E(+*18&" '1,-! F8/31(F" B/(! 8&"
(6E8&)&,-'!!, T$etiic!&-!, TQe#iic!021\1,'&+8!02!"clO/,C+&(1#icGN\&B&,0/,-  7'&28!8&!
B(&)+&(10&!*&'|(BES&)&,-'1:&(/18.130&-10.2,&!F-20&!*/(1*.&'-10&!82+!D2& MBBR-'&!1 &, !
U2C(&10&!8/1*1,0+-+1, /8+-F718&1'&*1,0/(6ES&)&,-!,./BB1(-/,-| D2&!0&'1)10+:+*/-+1,"1/21!
(BE8&)&,-! f\?2g! ,,"Sche#iiR! *1,*&(,/,-! 8&! '12-+&,! /2! OFC&81BB&)&,-! (2(/8 ! /:+,!
0./0/B-&(18&!(FE+)&10./--(+32-+1,10&'1:1,0'/2I1)F */,+)&'10&!8/1*1,0+-+1,,/8+-FQ

2,J0FB+-10&!8.&::+*/*+-F! (&*1, 2&8A%1,0+-+1, /8+-A*1))&! +,'-(2)&,-1 0&! 82--&!*1 ~(&!
8/l B1882-+1,! [E(+*18&7! +8! &'-! (&E(&--/38&! 0&! *1,'-/-&(! D2&! 8&! (BE8&)&,-! , T$etiic! 02!

143 Reglement nj73/2009 du Conseil du 19 janvier 2009 Ztablissant des regleswms pour les rZgimes

de soutien direct en faveur des agriculteurs dans le cadre de la politique agricole commune et Ztablissant certains
rZgimes de soutien en faveur des agriculteurs, modifiant les reglements nj1290/2005, nj247/2006 et nj378/2007
et abrgeant le reglement nj1782/20Q3reglement nj74/2009 du Conseil du 19 janvier 2009 portant
modification du reglement nj1698/2005 concernant le soutien au dZveloppemenpauial Fonds europZen
agricole pour le dZveloppemental.
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\1,'&+8102!"clOf,C+&(1#iic! &'-1+,2::+')&,-1*1,-(/+E /,-71*&1D2+! /1B12(1*1, FD28&., *&!
0.8,18+)+-&(18/\B1(-F&G

! J12-10./31(0 7+8! <! /1 8+&2! 0&! '128+E,&(! 8&! */(/*-6(&! -(1B! EF,F(/8! 02! (BE8&)&,-!
T$e#iic! 021\1,'&+8! 02! "c! O/, C+&(I #iicG! 912(I'& ! :/+(8T +8! &-11 2-+8&! 0&!".+,-F(&"&(! 4! 8/!
(2 -2(&)&-1/211:1()28/-+1,'1&)B81<F &0/, *&! (BEB&)&,-G! |

Al12,1B(&)+&(1-&)B'  T+81&'-141,1-&(!D2&!8&1130&*-2(IBIAC+B/(18&! (BEB&)&,-1*.&M
AND+(&!8&1)10/8+-F'10&!)+'&!&,1U2C(&!0&!8/1*1,0+-+1, /84811 - 1B/ )& -+1,F' 10/, !
8&! 0+'Bl'+-+:! 02! (BE8&)&,-7! ,+! )d)& B(F*+'F'! 0/,1 8&" /,&I&1 )+ 10/, ' ‘&'
*1'+OF(/,-'7! *&! D2+7! +81 :/2-1 8&!  17&(-1 ["&! '+ E28+&(G! 9/(! /+88&Z(8&! 0+B1'+-+:! 02!
(6E8&)&,--&,-&0&:+1&(10&1130&*-+:"14/--&+,0(&G!

A&! *&! /47! &,! BI3'&,*&! 0&! OF:4++1,! B(F*+'&! B&()&-/,-! 0&! )&-(&! &,! u2C(&!
*1 *(6-8)&,-18/1¥1,04-+1,,/8+-F 71 8&Y-/-10&'-+ /-[+(&1'1,-1*1,-(/+,-10&! OF:+,+(1&2] M
))& 8&' 1)1<&,! &! 8& ,1()&" 41 +)BL'&(! /21! [E(+*28-&2('G | Z(T +B'./E+-! 0&'!
*[(J*-F(+'-+D2&'1B(1B(&/2110+(&*-+C&'1&-!,1,!B/'/21(6E8&)&,-'G

S/1'-(-FE+&! & IB/(1*1,'FD2&,- T-12-141:/+-1%(+-+D2/38&! */(1 8&! (BES&),BBS+*/3+8+-F!
0+(&*-&01+-1d-(&!2,1+,-(2)&,-102(+0+D2&! E2+0/,-| B(F*+'F)&,-| 88-'71/21%1,-(/+(& !0&!
8/10+(&*-+0&G

\&(-&' T+&--&I1(+E+ /SHB(/V -102'-+:+F&1021:/+-10&18/! F*&"+-F10./0/B-&(18/1*1,0+-+1, /B+-F
[21V'BF*+:+*+-F'| EF1E(/B5+D2&1 &-1/2110+::F(&,-&' B(/-+D2&'1 8+F&'1/211)28-+B8&'1 *28-2(&!
JE(+*18&'G!

\&B&,0/,- TH*&-&)/(E&!I0&!)/,u2C(&!8/+"F&I/211  Y-/-'1&'-] F*&"/+(&718&",1()&'10&!
)+&! &,1 [BB8+*/-+1,1 02! (BEB&)&,-1&! B12((1,- ! B/'! :/+(&! 8.130&-! 0.2%1,-(M8&B(F*+!
B2+'D2&! 88! (BEB&)&,-! &'-! 0+(&*-&)&,-! [BBS+*IBAK!'&28! *&8 M+ B12((/! d-(&!'12)+!
/21%1,-(M8&! 02! PE&GR(-&'7!18&! ,1,! (&' B&*-10&'I 130&*-+:' :+|F'I B/(! 8&! (6E8&)&,-! B12((/!
[312-+(141 2,1 (&*12(1 &,1)/,D2& )&- p)/+1 +8!&'"! (&E(&-/38&! D2&!8&'1)1<&, )+ &,!
U2C(&!B/(18&1Y-/-'1,&1'1+&,-1 B/ &IBL'F'1/21%1,-(M8&! &-!/211*(+-+D2&'1 02! O2 B, 1 &::&-T
8.8 +**FI0&!I8/1¥1,0+-+1,,/8+-F1*1))&!+,-(2)&,-10&!82--&!*1,-(&!8/!B1882-+1,!0. 1 (+E+,&!
JE(+*18&! OFB&,0(/'2(-12-1 0& 8./+1,! 1()/-+C&! 0&'! Y-/-' 7! + 0FB&,0/))&,-! 0&'!
130&*-+1 :+IF' B/(! 8&! (BE8&)&\&B&,0/,- 78&",1)3(&21! */'l 0&! *1,0/),/-+1,1 B12(!
)2CI+& | -(I)B 1'+-+1! 0&! O+(&*+C&! /[--&-&,-1 D2&! *&-&! *1,:+/*8l:+&! 41
8.4)B(20&,*&

! bR



9/(1*1,FD2&,- 78.2-+8+/-+1,10&!18/10+(&*-+C&I*1))&!+,'-(2)&,-10&!)+'&!&,!/BB8+*/-+1,10&!
8/1*1,0+-+1,,/8+-FE/2(/+-! F-F! B(F:F(/38&/(! &88&! /2(/+-1 01,,A /2! O2E&Y! B1"+3+8+F&!
*],-(MB&(18&1, 1()&10&!-(/, B1+-+1, 1&-71+,1:+ GINFE+1(&(18.&::+*/*+-FI0&'1+,'-(2)&,-'1
)&--/,-1&,1u2C(&!18/1*1,0+-+1,,/8+-FQ

! ?,'2+-&18&!*5/)BI0./BB8+*/-+1,102!(6E8&)&, -1, T$e#iicl021\1,'&+81021"clO/,C+&(!
#iic! B/(v-1-(1B! (F 02+-1B12(1/"2(&(! 2,&! B(1-&*-+1,! 1B-+)/8&! 0&! 8.&,C+(1,,8)&,-G! 2,
&::8-B&OHOEBE)&,-| B(F*+& D2&IBE'Y-/-' 1)&)3(&'| C&+88&,-| 41%&I D2&!-12-&'1 8&'1-&((&!
JE(+*18&'71&,|B/(-+*28+&(1*&88&'1D2+1,&!'1,-|B82'1&IB81+-F&1410& ! +,10&B(102*-+1,7I'1+&,-!
)+-& ,2&" 01,1 0&! 31,,&" *1,0+-+1,1 [E(+*18&" & & C+(1,,8)&,-/18&' G! >&Y-/-'!
)&)3(&'IOF:+,+"&,-71/21 +C&/2! J-+1,/81 121 (FE+1,/8710&'| &I+E&,*&")+,+)/8&1 B12(! 8&"!
31,,&1%1,0+-+1, 1 /E(+*18&"1 &-1 & C+(1,,8)&,-/8&1'2(18/1 3/'&1 02! */0(&! :+IF! 4! 8w/, &I&!
KKK7! &, -&,/,-1 *1)B-&! 0&'! */(/*-F(+-+D2&" 0&" j1,&'" *1,*&(,F&'7! <! *1)B(+' 0&'!
*1,0+-+1,1 BFO181E+D2&'! &1 *8+)/-+D2&'7! 0&'" )10&'! OW&IB81+-/-+1,! &I+-/,-'7! 0&!
BW2-+8+/-+1,! 0&' -&((&'7! 0&! 8/! (1-/-+1,! 0&'! *2872 (&'l B(/-+D2&'! [E(+*18&" &-! 0&! 8/!
(2*%-2(&! 0&') &IB81+-/-+1,'G! >&Y-/-"! )&)3(&'! ,&! B&2C&,-! B/'| OF:+,+(! 0&' &I+E&, *&'!
)+,+)/8&'1D2+!,&!1'1,-IB/'IB(FC2&'10/, *&*/0(&G It "G

\&-1/(-+*8&IOF8+)+-&18&!*5/)BI0./BB8+*/-+1,10&!8/1*1,0+-+1, MB+B (F:F(/,-1418./,,&1&!
KKRRO+! (6E8&)&,-G! ZX)d)&! '.+8! :/2- 1 OFB8L(&(! 8&! */(/*-6(&! (&-(&+,-! 0&! *&! *5/)B!
B2+'D2&!'€28'18/1B(1-&*-+1,108'1'18'1&-188&2(1&, ~(&-+&,!1(E/,+D2&/+,+ID2&!8/1B(1-&*-+1,1&-!
8/IE&'-+1,10&18.8/2!"] -1*1 *&(,F'71+81&"-14:(&"/,-10&!, 1-&(ID2&1*&"1-56)&1*1 *&(,&,-!
0+(&*-8)&,-18&'1B1882-+1,'10+::2'8). 1 (+E+,&!/E(+*18&G!

A&Nd)& 78./,,&I&IKKK!:/+-!(F:F(&,*&!410&'!, 1()&"1 138+E/-1+(&'71*&! D2+!*1((&'B1,0!-12-14!
[ +-1418/1:+ /8+-F10.2,! (BE8&)&}-+8I&FE/8&)&,-1)&,+1, FI0&'!, 1()&'1:/*28-/-+C&'1*&!

D2+! 8+)+-&! 8/ B1(-F&! 02! (BE8&)&,-! B2A2FR& | 138+E/-+1,! ,&! *1,-(/+,-! 8&'N-/-"]
)&)3(&' 141/BB8+D2&(1*&,1()& G!

! /(! [+8882(T *&"1 ,1()&" D2+! *1,'-+-2&,-! 8/1 *181, &! C&(-F3(/8&! 02! (6E8&)&,-!
T$ettiic! 1,71, &-—-&)&,-! +,2:+,-&'1 B12(! +,-/2(&(! 8/! *1,0+-+1,,/8+-F ! *1))&! 2,!
+,-(2)&,-1&::+*/*&108182--&!*1 -(&!8&'1B1882-+1,"10.1(+E+,&V/E(++18&G
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?21&:&-7'41-+-(&!0.&1&)B8& 71 *&(-/+,&'I B(/-+D2&"11*1))&! 8&! B+F-+,&) &,-! +,-&,'+:102! 3F-/+87!
8&!/812(/E&! &,! B(1:1,0&2(! 12! 8&! B/"/E&! 0&'! )/[*5+,&" [E(+*18&'! B/(-+*+B&,-! 4! 8/!
OFE(/0/-+1,10&""'18'G!Z(&88&",&!'1,-1B/''C+'F&''B/(18./,,&I&IKKKG

! A&IB82T2,&10F*8/(/-+1,!0&!8/1\1))+"+1, "ORIB&()&-10&! (FCF8&(!*1,*(6-8)&,-!8&!
*(/-6(88+)+-F108! 8./BBS+*/-418.18/1*1,0+-+1, /8+-F0/, "1 8&!*/0(8!10./*-+C+-F'1/[E(+*18&!
=+, 18/\1))+"+1,1/1B2IB(F*+'&(1D2&!8& /E(+*28-&2(1,&!B12C/+&,-Id-(&!'/,*-+1, F'1/2!
)1-+:1D2.+8'1,./C/+&,-1 B! (&' B&*-F!8&'1138+E/-+1,11288 ,1()&' (&8/-+C&'1 410&' -56)&!
&I+E2(/,-1B/10/,18./,,&I&IKKKG

! > &+ +-F10&18/1%1,0+-+1, /84E))&! +,'-(2)&,-10&!82--&!*1 -(&!8&' 1 B1882-+1,'!
0.1(+E+,&! /E(+*18&! '12::(&! 0&! 0&2I! )/AU! '1,! */(/*-6(&! -(1B! EF,F(/8! &! '1,! *5/)B!
0./BB8+*/-+1,!-(1B!(FO2&

! 2,4+, T 8&) */(/*-6(&! :/*28--+:1 0&! *&(-/+,&" ,1()&" +E2(/,-! 4! 8./,,&I& KKK! 02!
(6E8&)&,-!, T$e#iicl02\1,'&+8102!"clO/,C+&(1#iic!B&()&-10./::+()&(ID2&18.&::+*/*+-F10&!
*&110& 0FB&,0(/T,1-))&- T&B(+*+B/8&)&,T0&!8&2(1)+&!&,U2C(&! &-10&!8&2(!
(& B&*-1B/(18&'I/E(+*28-&2(1G!

9/(1*1,FD2&,-7! 8.F8F)&,-10F-&()+,/,-10&18.&: 1 +*/*+-F10&!8/1*1,0+-+1, /8HFF+0&10/,'18&!
0+B1'+-+:1 0&! *1,-(M8&G! ?,! B(/-+D28! ' /E+-1 0&! /C1+(! '+! 8.&IB81+-/,-+HE&! D2+! &
(&'B&*-&! B/'18&'1)&'2(&"10&! B(1-&*-+1,1&,C+(1,,&)&,-18&!'&! C&((/! &::&*-+C&)&,- B(+CF!
0&!-12-1121B/(-+&!0&'1/+0&'1 D2+!82+!'1 -1 1*-(1<F&'10/,18&!1*/0(&! 0&! 8/1918+-+D2&! /[E(+*18&!
*1))2,& G

Z(7B12(!/BB1(-&(!2,&! (FB1,'&! 41*&--&! B(13§F+D2&7! +8! &'-1 +,0+'B&, /38&! 0.F-20+&(! 8&!
(FE+)&!0&1*1,-(MB&'1&-10&!/ *-+1,'G!

! 2, 1*&1D2+1%1 *&(,&!18&! (FE+)&!0&!*1,-(MB&7!8&! (BES&)&,-!, T$e#iic!02!\1,'&+8!102!
"clO/,C+&(1#iic! B(F*+&ID2&IB&'Y-/-' 1)&)3(&' B(1*60&,-1410& | CF(+:+*/-+1,1'2(IB8/*&!
B12(ICR+:+&(1+!8./E(+*28-8&2(!(&'B&*-&!8&1138+E/-+1, 1C+'F&'1/21*5/BERR!"

Z(7*&1138+E/-+1,1%1,-&,2&'10/,18&1/(-+*8&IR1&-1S7ID2+1*1 *&(,&,-1 (& B&*-+C&)&,-18&'!
SIQI+E&,*&' (FES&)&,-/+(&" &,!)/-+6(&! 0&! E&'-+1i! /+,+] D2&! 8&5! 31,,&'1 *1,0+-+1,'!
JE(+*18&"1 &1 &,C+(1,,8&)&,-/8&'1t! :1,-! 8.130&-!0.2,81,-(m8&! '2(! B8/*&G!\&B&,0/,-7 +8'!
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F*&"+-&,-108'1)1<&," 52)/+,1 &1 )/-F(+&8'l +)B1(-/,-! D2&! 8.=0)+,+'-(/-+1,! ./l B/
)13+8+'FG!9/(1*1, FD2&,-18/!:(FDR,*&! &-18&!,1)3(&! 0&!*1,-(M8&' B/(! &IB81+-/-+1,"1'1 -!
OF(+'1+(&'71&,1-12-1*/' &--8)&,-1+,'2::+'/,-I B12(! (&,0(&! &::+*/*&! 8/1%1,0+-+1,,/8+-FG1?,!
&::&-718/,18/\B82B/(-10&'1*/'718./E(+*28-82(1&'-1 /C&(-+! B/(1-F8FB51,&! 12! B/(1 *12((&Y!
121Qb!5&2(&'1/C/,-18/1C&,2&1021*1,-(M8&2(1)/+'12, *&(-/+,1,1)3(&! (&-&,-1+,1B+,F'G!>&!
*1,-(M8&'1,-1&::&*-2F'10/,18&1&IB81+-/-+1,"1B/(10+::F(&,-11(E/, +)&'7!&,12-+8+/,-10&!
E(+88&" ,/-+1,/8&'G! =21 -+-(&! 0&! 8/! *1,0+-+1,,/8+-F7! "g! 0&' OF*8/(/,E®G'1,-!
'F8&*-+1,,F'IB/(101)/+,&!0&!*1,-(MB&'710&!)/,+6(&!/8F/-1+(&f1211(+&,-FAHT G

A&! B82T8&' B(I-+D2&' [E(+*18&'I C/(+/,-10.2,&! '/+'1,1 41 8./2-(&2,! &IB8L+-/,-| D2+! :&(/+-!
8.1308&-10.2,1%1,-(M8&! /2! B(+,-&)B" 12!&,F-F7!B/(!&I&)B8&7! & B12((/+-! B/ d-(&*1,-(M8F!
'2(10&1/*-+C+-F'10&!8/312(/E&!&-10.FB/,0/E&'10&!312&'11210&!:2)+&(!/81('1)d) & D2&!*&!
B(/-+D28&'1'1,-1)&,-+1, F&'1418./,&1& KKK! 02! (BE8&)&,! , T$e#iic! 02!\1,'&+8! 02! "c!
Of,C+&(#iic!&-1D2.&88&1,-12 &I+ *+0&,*&!& C+(&)&,-/8&!'"2(18&1'18'718&1'12'N1.8'1&-!
8&'1&/21G!

A&I*&!:[+18&!*1,-(MB&!&'-IB/(-+&8!&-!,&!*1,*&(,&!D2&!B&2!0./E(+*28-&2('G

! 9/(1/+88&2(7T+8!:/2-! (IBB&8&(! 8&! */(/*-6(&! EF,B{/0&" 138+E/-+1," F,1,*F&" 0/,'!
8./,,&I& KKK!02! (6E8&)&,-!, TSettiic! 02!\1,'&+8!02!"c! O/, C+&(! #iic! /:+,10&! B(F*+'&(18/!
0+::+*28-FIB12(18&'11(E/,&"10&!*1,-(M8&!0./::+()&(!D2.2,&!&IB81+-/-+1,!(&'BR2!Q, 18&'!
0+'B1'+-+1,''020+4(6E8&)&,-G!

A&NA)& T8&!*/(/*-6(&!(FEB&)&,-/+(&!10&!8/!,1()&!,&!*1,-(/+,-IB/18&" Y-/-"141-(/,'B1'&(!
&-101,*1 41 B(F*+'&(! 8&! (BEB&)&*1,-(I+(&)&,-! 41 2,&! 0+(&*-+C&G! ?2,*1(&! 2,&! : 1.8
8.1%+/'+1,10&!"128+E,&(188'18+)+-&'10&!8/!)+'&!&,1U2C (&1 0&!8/1*1,0+-+1, /ABHFB&! 3+/+'!
0.2,!(6E8&)&,-ID2+!: +1&10&'11308*-+:'14/--&+,0(&G!

! 2,:+,718&'1)+"+1,10&! *1,-(M8& F)/,&,-! 0&! 0+::F(&,-1 1(E/,+)&  IU!8.=E&,*&! 0&!
'&(C+*&!&-10&! B/+&)&ID2+!&-1*5/(EF &1 0&!*1,-(M8&(18&' /+0&'!/,+)/8&1 &-18&'1 [+0&'| 8+F &1
[211'2(:/*&1021'&*1,0! B+8+&(7!8/\ A+(&*-+1,| OF B/(-&)&,-/8&!1 081 -&((+-1+(&'1 &-10&! 8/ &(
*5/(EF&! 02!*1,-(M8&! 0&! 8.FB/,0/EB&'1312&"1 0.FB2(/-+1,7! 8/! A+(&*-+1,! OFB/(-&)&/8&!
0&!8/1*15F'+1,1'1*+/8&!1&-10&!8/!B(1-&*-+1,10&'| B1B28/-#B/(EF&!02!*1,-(M8&!/::F(&,-14!
8/11/,-FIB(102%-+1, !/,+)/8&1&-!8&! "&(C+*&! (FE+1,/8!0&! 8./8+)&,-/-#¥5/(EF02! C18&-!
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',-FIB(102*-+1, |CFEF-/8& GB&!)1(*&88&)&,-10&!*& 1 1(E/,+)&'1&,18)+-&!8.&::+*/*+-F!
B2+'D2&!8&2(!/*-+1,!,.&'-| B/'1¥1,01+,4R10&!-&88&!'1(-&! D2.2,&! &IB81+-/&18 (/! B&2-M
d-(&&IB1'F&D2/2!*1,-(M8&!0.2,'&28!0&!*&'101)/+,&'10&!*1)BF-&,*&G

! 2, 1*&ID2+1%1 *&(,&I8&I (FE+)&I0&! ), *-+1,71*& BBHE - (FE+-1B/(18&)/(-+*SEH &-1#Q!
02! (BE8&)&,-! , T$etiic! 021\1,'&+8! 02! "c! O/, C+&(! #iicG! Z( 18./,/8<'&! 0&! *&'! /(-+*8&!
(FCB8&! 2,! *&(-1+,1 ,1)3(&! 0&! */(&,*&" D2+! [::&*-&,-! *1,'+OF(/38&)&,-! 8.&::+*/*+-F! 02!
(FE+)&I0&!/,*-+1,1B(FC2&10/,18&!*/0(&!08&!8/1*1,0+-+1,,/8+E

2,1 B(&)+&(! 8+&27! 8./(-+*8&! #$! B(F*+'&! IRIZDR&! 88" &I+E&,*&" (FES&)&,-+(&'! &,!
)/-+6(&0& E&'-+1,11218&131,,&'1*1,0+-+1, 1//E(+*18&'1&-1&,C+(1,,&)&,-/8&",&!'1,- !B/
(&B&*-F&1 41 -12-1)1)&,-1 /2! *12('1 OW2,&! /,,F&! *+C+8&! 01,,F&7! 'NB(6'! OF,1))F&!

s/, F&I*+C+8&1*1 *&(,F&LI&-1D2&!8/1"+-2/-+1,10&! &' B&*-1&,1D2&'-+1,1&'"-102&1412, 1/*-&!

121 412,81 1)+"+1,1 0+(&*-&)&,-! +)B2-/38&! 4! BW/E(+*28-&2(! D2+! /! B(F'&,-F! 8/! 0&)/,0&!
OW/+0&! 02(/,-! 8w/, F&! *#B&! *1,*&(,F&7! BW/E(+*28-&2(! *1,*&(,F! '&! C1+-! /BB8+D2&(! 2,&!
(FO2*-+1,1 021 )1,-/,-1 -1-/8! 0&'! B/+&)&,-" 0+(&*-'l 1*-(1<F'l 12! 4! 1*-(1<&(! /B(6'
IBB8+*/-+1,10& 1 /(-+*8& 1 T71"il&-I""71121+81&-1&1*821021 3F, F:+*&10&#&211 - 1()F) &, -!
1211)10/8+-F'IB(FC2&'14!18W}+*8&IH#QG

>&!B(&)+&(!/8+,F/'W/BB8+D2&! FE/8&)&,-181('D2&!8/!"+-2/-+1,| OMBIBE*-! &, D2&'+1,!
&'-102&1412,1/%-8&1121412 &11)+"+1,10+(&*-8)&,-1+)B2-/38&1/213F, F:+*+/+(&! 12141 8w/2-&2(!
08&!8/1*&"+1,10&'1-&((&'//E(+*18&1G!

=18/182)+6(&! 0&! *&-1/(-+*8&V*¥,C+&,- 0&! B(F*+'&(1D2&! 8&' (FO2*-+1,'1 0./+0&1 +)B2-F&'!
211 /E(+*28-&2('1418.1(+E+,&!0&!)/2C/+' &' B(/-+D2&"1,&!'1,-| B/ B(1B1(-+1,,&88&141882(!
+H)B/*-1'2(! 8.&,C+(1,,&)&,-! )+ /21)1,-/,-1 0&' /+0&') B&(h2&'G! Z( T *&! (FE+)&! 0&!

' %41, 1&- 1% (+-+D2/38&!%/(148), & (&' B&*-&!B/'1418/188&~-(&!8&!B(+,*+B&!02! B 1HBR&2(G!

2,1'&*1,01 8+&27! 8./(-+*8&! 8&! 0&21+6)&! B/(/E(/B5&! 0&! 8./(-+*8&! #Q! '-+BEBEIMD&!
FES+E&, *&7!8&!B12(*&,-/E&I0&! (FO2*-+1,!,&1B&2-1B/'1OFB/"&(IR!q! 1 BTAE+-10OW2, 1*/'
0&!,1, N&'B&*-|(FBF-F7!"R!4Q

Z(788&'1-/2110&!(FO2*-+1,1/BB8+*/38&'1&, 1*/'0&!'/,*-+1,!'] -13&/2*12B!-(1B!:/+38&'1B12(!

0+"2/0&(! 8&' [E(+*28-82("1 0&!".1(+&,-&(! C&(' 0&! )/2C/+'&" B(-+D2&'G! J12-& & D2+
&'-18&! B82''2(B(&,/,- T*.&'"-1 D2&! 8./(-+*8&! #Q! B(FCL+-1 *&(-&'1 2,1)/1+)2)! 0&! (FO2*-+1,!
)+141/2%2,1)1)&,-12,1)+,+)2) Ip! *&1 D2+1/1B12(1*1,'FD2&,*&! 0./::8*-&(! &,*1(&! 2,&!



1141 8.&::+4/*+-F1 02! (FE+)&! 0&!"/,*-+1,1121-12-102!)1+,10.1::(+(! 8/! B1"+3+8+-F! B12(! 8&!
Y-/-' 10&!B(1-FE&(18&2( | BBIR.2('G!

A.J+888&2(' T, 18&1#/'10)&,-102'-+:+F'718& Y-/-' 1)&)3(&'1B&2C&,-|OF*+0&(10&!,&! B/
/IBB8+D2&(! 0&! (FO2*-+1,7! 81('D2w+8! <! /1 8+&2! 0&! *1,+0F(&(1 2,! */ NI&'B&*-! *1))&!
)+,&2(71%1)B-&1-&,210&!/\E(/C+-F710&!"1,|F-&,028&!&-10&! /1B&(+'-/,*&GL2-&: 1+'718& 1/
0&!,1, N&'B&*-1*1,"+-2/,-12 1 (+'D2&! 0+(&*-1B12(18/1'/,-F 152)/+,&11218/1'/,-F!/ +)/8&!
&1L -IB/FL +OF(FI¥1))&)+,&2('G It Q]

9/(1*1,'FD2&,-7 18&I51, N&'B&*-1*1,'-+-2/,-12,1(+'D2&! 0+(&*-t10/,10./2-(&101)/+,&"!

D2&18/1', -F/,+)/8&!12152)/+,&!'1,-1)+,&2('1&-!B&2C&,-101,*!d-(&! &I&)B-"102! (FE+)&!
0&!"/*-+1,1 0&! 8/ *1,0+-+1,,/8+-Fp! *&*+ D2+! 138+E&! 0.F-/38+(! 2,1 8+&,1 &,-(&! 8/1'/,-F1 &1 8&!
1, N&'B&*-! 0.&I+E&,*&'I 8+F&'! 4! 8.&,C+(1,,8)&,-! B12AY(&! *&(-/+,! D2./2%2,1 (FE+)&!
&I1,F(/-1+(&!,&""1+-1/BB8+DIFG

! >/1918+-+D28&!/E(+*18&!*1))2 181 :/+-18.130&-10&! B82'+&2(" (F:1()&'10/,18&!32-10&!
B(&,0(&! &, *1)B-&! 8/! B(1-&*+1,10&! 8.8,C+(1,,&)&,-G!\&B&,0/,-7! +81:/2-1 /0)&--(&! D2&/!
*&N(F:10&11 ,-1&212,&!B1(-F&!-(1B!8+)+-FEG!

9/(1/+88&2('7! 8/1'+-2/-+1'&)38& ! :/C1(/38&! /2! '-/-2! D211 %/(1 8&"1 &B1+('!,12((+' B/(! 8&!
(F:10&" 4 C&,+(! 0&! 8/! 918+-+D28&! /[E(+*188&! *1))2 BA/+"&,- 1*1)B(1)+'&1B/ (! 8&"
(&-(+*-+1,1320EF-/+(&'1+)BL'F& 1 B/(18/1*(+'&7D2+! (+'D2&10&! (&8/<R,C+(1,,&)&,- /2!
'&*1,0B8/, @,! &:&T02(/,-18./,F&I#"$! 0.+)B1(-/,-&",FE1*+/-+1,101+C&,-! B(FB/(&(!
8/1918+-+D2&!/E(+*18&1*1))2,&! B12(18&'!/, F&#"QI 41 #i#iG! Z{! &' FE1*+/-+1,' TOFO4!
&,-NF& TOFC1+8&,! 2,&! 3/+"&! 0&! "#! q! 02820E&-! /8812F! 8! 918+-+DRA (+*188&!
*1))2,&  71)d)&! '+! 8./E(+*28-2(&! 0&)&2(&! 8&! B(+,*+B/8! B1-&! 02! 320E&-! 0&! 8.W,+1,!
&2(1BF&,,&!/C&*1$0bq!0& I0FB&,'&'G!

=+,+71&--8&!,12C&SHE: 1()&!0&!8/!9G=C\/! -(6'10+::+*+8&!41)&--(&!&,u2CYE(1*1))&!
8./1'128+E,FB&! )+,+'-(&+(8/,0/+1 0&! 8.=E(+*28-2(&)1,1\Z_?@7?~ 7! 418.1%/'+1,10.2,&!

*1,:F(& *&0&! B(&"&!8&I#")/(1#i"$7! 18&'1B/<'11,- ISI0+::F(&,-&' 1 B(+1(+-K'7!,&!*/*5/ -]

B/11 D2&! *.&'-! B12(! 82+1&/! FE1*+/-+1,! B18+-+D2&! 8/! B82'l *1)B8&I&! 4! 8/D2888&! +8! /+-!
B/(-+*BRtG912(1/2-/,-18&"1Y--1)&)3(&!  /BB(12C&(/+&,!8&!B(+,*+B&!0&!8+&(1$i!q!0&'!
[+0&" 0+(&*-&'1B&(h2&" BI(! 8&' [E(+*28-&2(12! (&'B&*-! 0&! *&(-/+,&" )&'2(&'
&,C+(1,,&)&,-18&' GK8",.&,1(&-& B/1)1+,1D2&!*&' OF*8/(/-+1,10.+,-& -+1,101+C&,- !

148 Article 2422 du reglement 73/2009.



d-(&!"2+C+'1@::&-1p! 1(18/!'+-2/-+1,| B18+-+D2&! &-1F*1,1)+DR&IB/" 1:/C1(/38&!412,!-&8!
F8/,G! K8! :/2-1 01, &BF(&(! D2&! 8/! *(+'&! F*1,1)+D2&! ,&! :&(/! B/l 1238+&(! 8/! *(+'&!
&,C+(1,,8)&,-/18& D2+I'&!B(FB/(&G

! A+12(18&1 B8/, +,-+-2-+1,,&871 8%Y-' 1)&)3(&"10&!8.W,+1,!,&! B/(C+&,,&,-B/' 141!
82--&(1*1,-(&!8/!B1882-+1,108!8.8/210. 1(+E+,&!/E(+*18&7!1+81*1, CB&IBOLRY'2, | (&E/(O!
[--&,-+:1C&("10./2-(&'1+,-(2)&,-1B12(1/"2(&(1*&--&))+"+1,!  V$=2:C'UBHW



Conclusion de titre:

! > [E(+*28-2(&! 1**2B&/&! B8/*&! +)B1(-/,-&!/2!'&+,10&!8.W,+1,!&2(1BF&,,8)! &88&! /!
12((+! 881 B&2B8&! 0&! 8.W,+1,! &-! /| E/(/,-+!'1,! +,0FB&,0/,*&! /8+)&,-/+{&-+HNTC+ 0&'!
[2-(&'1B2+"/*&' Ip!B/(1/+88&2(FL2(18&Y-/-'718/!)+'&!&,1u2C(&!0&!8/1918+D2&!/E(+*188&.!
*1))2,&  /1)13+8+'F12,&!E(/,0&!B/(-10&!88&2(!320E&-G

> [E(+*28-2(&! /! F-F! /21 *u2(! 0&! -12-&' 8&'1 B(F1**2B/-+1,"1 0&'1 K,'-+-2-+1,"1 0&! 8.W,+1,!
&2(1BF&,,&!&-10&Y-/-"1D2+18/1*1)B1'&71*&! D2+ /1¥1,-(+32F! 418/ (F2"+-&! 0&!8/1918+-+D2&!
JE(+%18&! *1))2,& G! J12-&:1+'7! *&--&! (F2"+-&! /1 '1,! (&C&('7! 0/, 0&'I OF8/+'1 (6" *12(-'
8.12-1'2::+'1*&! [8+)&,-I+(&! I</,-) F-F! [--&+,-&7! +81 <! &2-1-(6'! (/B+0&)&,-! 2,1 B(1386)&/!
0.&1*F0&,-'10&!B(102*-+1,G!

Z(7'8/|E&'-+1,10& - 1#' | 0&!*& | &I*FO&, -'1 /1&, E&,O(F10& 1+ 1o-'1+)B1(-/,-'GI\.&"-10/,1*&!

*1 -&1-&71B12(! (FB1,0(&! 4! *&! B(1386)&! 0&! *1s-'7! D2&! 8.8,C+(1,,&)&,-! /! F-F! +,-(102+-!
0/,18/1918+-+D2&! [E(+*18&!*1))2,85! 9/(! [+88&2@7! 9G=G\G! /! 0! B(&,0(&! &, *1)B-&! 8&'!
(6E8&'10&18/!18+3(&!*2({&,*&7B/(:1+'1/210F-(+)&,-10&!8/1B(1-&*-+1,108!8.8,C+(1,,&)&,1G
>/l B(&"+1,! *1,-/,-&! 0&! 8.Z(E/,+'/-+1,! )1,0+/8&! 02! *1))&(*&! D2+! OF,1,h/+-! 8/!
918+-+D2&! [E(+*18&!*1))2)&1))&! 2,1 13'-/*8&! /21! B(+,*+B&'1 02! 8+3(&NF*5/,E& ! 1-12,!
[2-(&!:/*-&2(10&10+:: +*28-B>&'IY-/-' 1&2(1BF&, '&!-(12C/+&,-10/,12,&) +-2/-+1,|0F 8+*/-&!
*/(1+8M0&C/+&,-151,1(&(18&2(1&,E/E&)&,-'| C+MNC+'10&!*&'10&211 1(E/,+'/-+1,101,-18&!
130&*+:1 B12C/+&,-! d-(&! 1BBIFF\.&'-! 0./+888&2(12' 8/! B(&"+1,! 0&! 8.ZG%EGHR&! 8/!
'2(B(102*-+1,/IF-F1:(&+,F&5=+,'48&"1 3F,F:+*&'1&,C+(1,,&)&, /21! -+(F'1 0&'1 0+::F(&,-&'!
(F:1()&" 0&! 8/! 9 18+-+D2&! [E(+*18&! *1))21&&! '1,-! /CF(F'! &"&,-+&88&)&,-! *1))&! 8/!
*1,'FD2&,*& 10.2,&!B18+-+D2&!0&! (FE28/-+1,10&")/(*5F'G!

>&'1 0+:F(&,-&" (F:10&" 0&! 8/! 918+-+D2&! /E(+*188&! *1))2,&,&! -(/02+/+&,-! B/
'€288&)&,-1 2,& | C181,-F! 0&! B(1-FE&(! 8.8,C+(1,,&)&} )/+'! '2(-12-1 2,&! C181,-F! 0&!
(&'B&*-&(10&'1(BES&10&!8+3(&1*1,*2((& J1&*&!D2+!&IB8+D2&!8/\B1(-F&!I8+)+-F&I0&' | (F:1()&!
B(+'&'1418.FED!0&!8/IB(1-&*-+1,10&!8.&,C+(1,,&)&,G!

K8! (F'28-&! F/,)1+,'1 0&! 8.F-20&! 0&'! +)B/*-'1 0&'] 0+::F(&,-&'"! (F:1()&"! 0&! 8/! 918+-+D28&/!
JE(+*18&1*1))2,&! D2&! 8&'! [E(+*28-&2('1 &-18&'| B12C1+('l B238+*1'1 -1 -(6''&, ' +38&1 /21!
B+ [ *+&(1&-1320EF-/+(&'10&! (F:1()& 1&,C+(1,,8)&,-/8&Q



Titre Il : Un cadrenormatif inefficace

! F2,+'1419/(+'718&'1"C! &-1#il 1*-13(&! "cT#7! 8&'B&:"10.Y-/-'1&-1 0& E12C&(,&)&, "
0&!8/1\1))2,/2-F! &2(1BF&,,&! 1,-1 01,,F! 2,&! ,12C&88&! +)B28'+1,! 41 8/! B(1-&*+1,! 0&!
8.8,C+(1,,8)&,-1&,10F*8/(/,-! ,1-))&-Is  D2.2,&!/--& +1,1B/(-+*28+6(&!"&(/'B1(-F&!/2I!
C/882(1&-1/2113+&.,",1,!)/-F(+&8"1&-1418/1B(1-&*-+1,10&!8.8,C+(1,,8)&,-!/:+,10&!)&--(&!8&!
B(LE(6" /2! '&(C+*&! 0&'! 51))&t "XG]l *&! &:& 7! +&!-1 + C+-FIB&'! K, '-+-2-+1,'
%1))2,/2-1+(&1 4 F-/38+(12,1B( 1E(/))&0./+1, '1/"1(-+10.2,1%/8&,0(+&(! B(F*+'1/C/,-!
8&!1$"102+88&-1"BTG!\&!*/8&,0(+&UC2!8&!I O12(18&!##, 1C&)3(&!"cT$!&-1*1,:1()F)&, -1 4!
*&ID2HF-FI/((d-F181('10&!8/!*1,:F(&,*&!0&"-1*518)10&!"cTH R 718&'IE(/,0'1B(+,*+B&102!
0(1+-10&!8.8,C+(1,,8)&,-"L,-IF,1,*F'1 B12(!8/1B(&)+6(&! :1+'1/2! ,+C&/2! &2(1BF&,G!\+,D!
2-(&'1 BLE())&'  !1,-! i/+-1'2+-&! 41 *&8MHG! >&' D2&'-+1,"! (&8/-+C&'! 4! 8.&/2IF-F!
J31(OF&10/,1%5/%2,10&! *&'I B(LE(/))&'7! D2+!'&!-(/02+(1,-  'B/(18/1)+'&! &,!u2C (&! 0&!
0+(&*-+C&'1&2(1BF&,,&'1&,!)/-+6(&10&!B(1-&*-+1,10&'1(&"12(*&'1&,1&/268' B(&)+&("10&!
*&'1-&1-&'11,-1C218&1012(1/2!)+8+&210&'1/,,F&'1 "1 +1/,-80+1! &-18/10&(, +6(&! 0+(&*-+C&! 0/-&!
0&! #iSG!] ! *& O127"'1,-! *1)B-/3+8+F&" B82'" 0.2,&! -(&,-/+,& 0&! 0+(&*+C&'l 8+F&'!
0+(&*-8&)&,-! 12! +,0+(&*-&)&,-! 4! 8/! B(1-&*+1,! &1 41 8/ B(F'&(C/-+1,! 0&" (&"12(*&"!
5<0(+D2&!G

9/(! *1,FD2&,- 7! &,! O(14-&2(1BF&,! 0&! 8.&,C+(1,,&)&, -7 8/! 0+(&*+C&! *1,-+-28&!
8+,'-(2)&-! B(F:F(FI0&'! Y-/-' GP'- M:88&! B12(! /2-/,-! 8/! ,1()&! 8/! B82'1&::+*/*8o! K8!
'8)38&(/+-7!0&! B(+)&! /31(@ D2.&88&! '1+-18/1 B82' IBB(1B(+F&G! ?,! &::&-7! B/(! OF8[4-+1,

149  Article 3 de la dZclaration du sommet europZen de Paris, bulletin des CommunautZs europZennes,
octobre 1972, njl0, Office des publications officielles des CommunautZs europZennes,
http://www.cvce.eu/content/publication/1999/1/1/b1dd388F1-4796 85¢3¢fd2210d6901/publishable_fr.ptlf

150 Le premier programme europZen I(TIenvironnerpent est adoptZ‘ le 22 novembre 1973 CProgramme
dOaction des commuNnautZs europZepnes en matiere dOenvironnementE (pZriode 1973/1976), J.0.C.E. niC112 du
20 dZcembre 1973, IOeau constitue IOune des prZoccupations majeures du programme

151  Tenue @ juin 1972, la confZrence des Nations unies sur IQenvironnement a ZtZ I0ZvZnement qui a fait de
IGenvironnement une question majeure au niveau international. Seuls les pays dZveloppZs et en dZveloppement
Ztaient prZsents alors que IOUnion soviZtiquepkipart de ses stellites nQy ont pas participZ. La confZrence de
Stockholm a produit une dZclaration de 26 principes et un plan dOaction de 10 recommandations. COest
Zgalement " |Qoccasion de cette confZrence quda vu le jour le Programme des natiopsutJnies
I®Genvironnement (P.N.U.E.).

Enfin, il est utile de prendre conscience que les principales Ztapes de IOZcologie chongnt directement de cette
confZrence notamment en ayant proclamZ, par exemple, le dnait €nvironnement de qualitZ permettant de
vivre dans la dignitZ et |le bien stkg elle a inspirZ bon nombre de dispositions constitutionnelles.

! c$



0+(&*-+C&! +)BL'&!1 2,! (F'28-/-1-12-1 &1 8/+"/,-1 2, &I *&(-1+,& 8+3&(-F! /2Y:/-' 1'12C&(/+,"



D2/,-1 41 8/1 )+'&! &,! u2C(&! 0&" ,1()&"! +,-&(,&'

R#7) -12-1 &,! B&()&-/, -1 /2! O2E&! 0&!



*1 -(MB&(! 8&11()&! 0&! -(/,Bl'++1, G\&*# B/(/ ¥! B/(-+*28+6(&)&,-! /0/B-F! /21!
B18+-+D2&'1&,C+(1,,8)&,-/8&102! :/+-1 D2&! 1 8&'1 /*-&2(" &-18&'1*/2'&'1 0&'1 B1882-+1,"1'1 !
-(6'10+::F(&,-10.2,! B/<'1 418./2-(&7! C1+(&! 0.2,&! (FE+1,! 4! 8./2-0RG*&! B14 0&! C2& 8/!
0+(&*-+C&!B&()&-!0&0/B-&(1/2 1'B/(-+*28/(+-F181*/8&'1-12-1& 1E/(/,-+"/,- /211 Y-/-18]!
YV-(+'&110&! 8&2(' /*-+1,1,1()/-+C&'1 &,18+)+-/,-| 8l--&+,-&! 4188&2(1'12C&(/+,&TF*&! D2+!
B12((/+-1¥1,-+-2&(12,1:(&+,1418./**&B-/-+1,10.2,&!-&88&!B18+-+D2&!0&18/\BICIG

@F/,)1+," T*&--&!B/(-+*28/(+-F!D2+!0./BB/(&,*&!B/(/v-!d-(&!2,! (F&8!/-¥2;++-2&!-(6'!
*&(-1+,8)&,-18.2, &0&'*/2'&' 10&!8.+,&::+*/*+-FI10&'10+'B1'+-+:'1&,C+8)&,-/21 10&!82--&!
*1,-(&! 8/! B1882-+1,! 0+::2'&! 0.1(+E+,&! /E(#*4B8 F*5&88&! 0&! 8.\iR¥A! ?::&*-+C&)&,-!
8.F*5&*10&!8/'B18+-+D2&!0&!82--&!*1,-(&!8&'1B1882-+1,'10&!8.&/2!0/,'18&!*/0(&!0.2,&! /*-+C+-F!
[E(+*18&! -+&,-! &,! B/(-+&! 4! 8.+ */B/*+-F! 0&! *&(-M-/1'1 4 | -(/+-&(! 8&! B(1386)&! '2(! 2,!
&'B/*&! -&((+-1(+/8! (&8/-+C&)&,-! 8/(HB2+! OFB/"&! 8&'! 8+)+-&'! 0&! 8&2(AB&! &'B/*&!
J-+1,/18 GN\&--&8+)&,'+1,!-(/,":(1,-+6(& !'B/(/v-!+,0+'B&,'/38&! &-!'.&IB8+D2&!,1-/))&,-!
B/(18&!*/(/*-6(&!0+::2"0&!*&!-B&!0&!B1882-+1,G!A&!B82'7!8/!'"12B8&"&!/**1(0F&!B/(!8./(-+*8&!
#Qc! 02! JGWB2(R)388&! d-(&! +,/BB(1B(+F&! B12(! +)BL'&(! /2I¥-/-'1)&)3(&' ! 2,&!
B18+-+D2&!0.&,'&)38&!'2::+'))&,-*1,-(/+E,/,-&'B12(182--&('*1,-(&!*&!-<B&!0&!B1882-+1,!

&-! +8! '&(/+-! BFE+-+)&! 0&! '({1R&(! '2(! 8.FC&,-2&8! (&*12("! /2! (6E8&)&,-! 01,-! 8&'"
*1,-(1+,-&' 'B12((/+&,-'d-(&!B82/0/B-F &'1418/!"+-2/-+1,RRG

! >/l +%8+-F &,C+(1,&)&,-/8& ! *1,-+-2&! 2! +'-(2)&-1  F*1,1)+D2&!
B/(-+*28+6(&)&,-! &::+**&! &,!)/-+6(&! 0B (1-&*-+1,! 0&" (&"12(*&"1 5<0(+D2&74! - (/C&('!
8&'1 0+::F(&,-& :1()& ' ! D2.&88RE2-!/(&Cd+(W 8! B&2-! '/E+(! 0.+)B1'+-+1,"! 0&!-42-&!
J-2(& 1t"RS710&! (&0&C/,*&RT! &-1 0&! -/I&" B/(/:+*/8&' 'R0 B>./-12-1)/0&2(! 0&! 8/! :+*/8+-F!
(F'+0&! 0/," 8&! :/+-1D2.&88R&2-! d-(&! 2-+8+'F&I+-1*1))&! 2,! +,'-(2)&,-! +,*+-/-+:7! 4]
C1*/-+1,! F*1,1)+D2&7! &,! (F*1)B&,/,-! 8&" *1)B1(-&)&,-'! (&'B&*-2&21! 0&!
8.&,C+(1,,8)&,-7! '1+-1 *1))&! 2,! F8F)&,-! 0+"2/'+: 1 &,! BF,/8+/,-| 8& B(/-+D2&" 0&'!
*1,'1))/-&2("112!0&'1B(102*-&2("! 01,-!8/--+-20&K.'-!B(FO20+*+/38&!4!8.&,C+(1,,&)&,-G
Z(7T*1))&! *&8/' 8./' F-FI OF)1,-(F! B82' 5/2- 14! -(/C&(" 8.F-20&! 0&! 8/' 918+-+D2&! /E(+*18&!
*1))2,&7 '8&"/E(+*28-&2(1,-!&I-(d)&)&,-!'&,'+38&/21',1()&"/</,- 12,&!+,*+0&,*&!
0+(&*-&!"'2(18&2("!:+,/,*&'®@9/(!/+88&2("B/! :+'*/8+-FV1 28 E/8&)&,-12, |(M8KB20EF-/+(&!&,!
*188&*-/,40&":1,0'2-+8&'14L12-&!/*-+1,1B238+DZ2&&!D2+!B(F'&,-&! 2, 'B&*-1-12-1/2"+!
'FO2+'/,-1B12(!8&' Y-/-' N&)3(&' 7B/(-+*28+6(&)&,-10/,'18/!*1,01,*-2(&!/*-2&88&1x!8&'"!
OFB&,'&'101+C&!d-(&!(FO2+-&G!



S/ G+ &1 21 *&,-(&) 08! ,1)3(&2'&'! B18+-+D2&'1 B238+D2&"! B12(! 8&'D2&88&.! &88&!
*1,+-2812,)1<&,10./4-+1,] 3+&,1*1, 2 Ipl+8!,.&'Q1,* B/IF-1,,/,-1D2&!8/IL(/,*&&!'1+-!
SI&,E/EF&I0/,12,8!B18+-+D2&*/8&IB12(!/--&+,0(&"'&11308&*-+:1&,C+(1,,&)&, /21t 'R

A& )d)& T8.4)BL(-/,*&! 0&! 8/! :+*/8+-FI&+(1,,8)& -/8& ! & *&"&! 0&! *(1¥(&G! =+, H8&
)+,+-(&10. Y-/-71)+,+'-(&! 0&!8.Y*181EO&YB.Y,&(E+&7! 02! AFC&B1BB&)&,-! 02(/38&! &-1 0&! 8!
%&(! &, *5/(E&! 0&'1 J&*5,181E+&'! C&(-&'! &-! 0&'T @FEL*+/-+1,1'2(! 8&! *8H&MMA12+']
NZ;>ZZ 7/1 B2! *1,'+OF(&(! D2&! 8./, F&! #i"il }/(D2&! 8./*-&! #! 02! C&(0+"&)&,-! 0&! 8/!
+%/8+-F1 :(/,h/+&7! & E/EF! 0/,'1 8&! */0(&! 02! V(&,&88&! ?,C+(1,,&)&,-G! \&--&! :+*/8+-F!
&,C+(1,,8)&,-/8&! B&()&-! 0./0(&"&(! 2,! “+E /8B (+I! '2:+))&,-! *8/+(! /21! [*-&2('T!

B12(18& 1+ *+841)10+:+&(1882(1*1)B1(-8)&,-1&,'B(1:1,082(71&-1*1,-(+328&141 (&, 1 (*&(!8/!
SI(1+"/,*&IC&(-& 11&-101,*18&1&)B81+'10&!0&)/+ tG

K8!&10./2-(&B/(- 1 +,-F(&"/,-1&-12-+8&10.FC1D2&(18&1:1,0&)&,-10.2,&!-&B88&! : +™*/EBLE(!
IBB(F*+&(18/!B1(-F&!(F&88&I0&1*&--&! T-FR,G&I1*/'+1,1+8!&11BB1(-2,10&!(/BB&S&(18&!
B(+,*+B&1*1,-+-2-+1,,&8'/2ID2&8'1 8&! SFE+'8/-&2(101+1'&1)&(10/,12,&!-888&!-}*5&G!
2,18::&-71+81*1,C+8&,-10&! B(F*+'&(ID2&!8/!: +*/Bi-FIgl-(&! FE/8&) & (FB/(-+&! &;(&-12'!
8&'I *+-1<&, 7! &,! (/+'1,! 0&! 8&2(! :/*28HFSi | &-! D2&sIJ12' 8&'1 *+-1<&," 1,-1 8&! O(1+-! 0&!
*1,'-/-&(7! BI(! &21 N)&'1 12! B/(! 8&2("! (&B(F'&,-/,-'7! 8/! F*&"+-F! 0&! 8/1 *1,-(+32-+1,!
B238+D2&7!0&!8/1*1,'&,+(18+3(&)&,-710.&,!'2+C(&! 8.8)B81& T E&()+,&(! 8/! D21-+-F7!
8./"+&--&7!8&! (&*12C(&)&,-! &-1 8/! 024FE: Ip! DR, :+, 71 *.&"-1 418/ 81+! DZ&B+&.,-! 0&! :+1&(!
SIB&'! (BEB&!! *1,*&(,/,-! 8./"+&-&7! 8&! -/2I! &-! 8&'! )10/8+-F'l 0&! (&*12C(&)&,-! 0&'!
H)BL+-+1,1 0&! -12-&! J-2(&!t "S*GI\&' B(+,*+B&" '1,-1 0+(&&)&,-! +)BL'F! B/(! 8/! 81+!
1(E/,+D28&!(&8/-+C&! /21181 +'10&! :+,/,*&'1 0& #il'S$1 D2+! (&)B8/*&! &-1/3(1E&!8.1(01, ,/,*&!
021#10/,C+&(!"cREG!

K8!:/2-1'128+E,&(7!-12-10&!)d)&7! D2&YB&-6(&! 0+::2' 10&!8/!B1882-+1,10&! 8.8/2!0/,' 8&!
*/0(&! 0&! 8./%+C+-F! [E(+*18&! '&)38&! d-(&! 2,! F8F)R24! *1)B8+D2&! E(/,0&)&,-!
8F8/31(/-+1,10.2,&"-(]-FE+&1:+*/88&1&,18/1)/-+6(&G!

! >&1 10&" B/(! 8&'D28&88&"! 8&! SFE+S/-BE/(-+*+B&! 4! 8/! B(1-&*+1,! 0&!
8.8,C+(1,,&)&,-7! ,1-))&,! :/*&! 41 8./*+C+-F! [E(+*18&7! "&IB)&,-! 4! -(/C&("! 2,&!
8FE+8/-+1,! 'BF*+:+D2&! D2+! 2-+8+&! 8/1 0+(&*-+C&! *1))&! +,-(2)&,-! 0&! 82--&! *1,-(&! 8/!
B1882-+1,10&!8.&/210>G=":C'9RNZISFE+'8/-+E;l,- 1*1)BSF-F&!B/(12,&!:+*/8+-1B(1B(&
V+0>G=?:C'%%WX



!
+0>G=?:C(98>'G@:?;C'D=J=?;C'NCB'N=:CH?=<CB'H@JJEA>E?>=:CB'CA' J>?=\:C'NC'DE??(
H@A?:C'DCB'G@DDE?=@AB'N8@:=I=AC>:=H@DC

! \1,-/-/,-7) D2.&,! )-+6(&! 0&! 82--&! *1,-(&! 8/ B1882-+1,! 0&! 8.8/R2&! 4! 8./*-+C+-F!
[E(+*18&7112-&! B18+-+D2&! &,C+(1,,&)& -B&HI+ '[*1)B/E,& (! 0&! *1*&"+1,'
F*1,1)+D2&" +) B1(-/,-&'7! 8&'1 Y-/-'1)&)3(&" ,.1,-!  B/'! '125/+-F! '&! 8+&®/(! 0&"!
(BEB&)&,-' 7 0+(&*-&)&,-! BBB+*/38&'1 ', /2*2,&! - (/,BL'+-+1,! &,! O(1+-! +,-&(,& Ip! B
0+(&*-+C&! &1 /+,'+! IBB/(2&! *1))&! 8./*-&! B(+C+8FE+F! 0/,'1 8&! 01)/+,&! 02! O(1+-! 0&!
8.8,C+(1,,&)&,-G!

> F-208&10&",1()&'1*1))2,/2-/+(&"1&,!)/-+6(&10&!B(1-&*-+1,10&' (&"12(*&'|5<0(+D2&!
0/,18&!%/0(&10.2,&!/*-+C+-FI/E(+*18&101+-1-12-&: 1+'10+'-+ E2& (7! BE)AB(&211-&I-&'!

D2+ *1&I+'-&7 8/ 8FE+'8/-+1,] C+'/,- 41 (FE28&(! 8/! *1))&(*+/8+'/-+1,! 0&'! B(102+-'
B5<-1B5/()/*&2-+D2&' | D21 *&(,&,- !'BF*+:+D2&)&,-1&DA'+1& *82'+C&)&, 1 8./*-+C+-F!
JE(+*18&I5CH?=@WOBMIO+(&-+C&I0(& |0&!#iii "SRID2+1:2-12,ICF(+-/38&!1*/B102(+0+D28&!&-!
B18+-+D2&! B2+&E8&! ,&!".&'"1 B/l 8+)+-F&! 4! :+1&(! 0&'1'&2+8' )/H2&88&! PE/S8&)&, -!
B(+C+8FE+F!2,&!/BB(1*5&! B82'| E813/8&!0&'| B(138F)/-+D2&'18+F&'1418/1B1882-4&,10&!8.&/2
+1/,-1%1))&11308&*-+:1/211 Y-/-' &)3(&'18/1(&-/2(/-+1,10.2,&!31,,&!D2/8+-FIF*181E+D2&!
0&'1)+8+&21! /D2/-+D28&" [+,'+1D2.2,&! 31,,&! D2/8+-F! 0&! 8.&,'&)38&! 0&'1 &/217! <! *1)B(+'!
"12-&((/+,&"! FCL1+@/10+(&*-+C&I0+-&%#(/-&' It 'SSgN5CH?=@RBWX

5CH?=@AIBCMM=H>H=?;"H@A?CB?>9DC'NCB'D;|I=BD>?=@AB'<=B>A?'Z'D=J=?C:'D>'G@I
DCB'A=?:>2CBDCB'G:@NE=?B'GOc?@G0O>:J>HCE?=QECB

! >/ B1882-+1,! 0&! &/2I! 0/,1 8&! *0(& 0.2,& [*-+C+-F! | [E@8&! B(1C+&,-!
8'&,-+8&888)&,-10.2,81 2-+8+/-+1,1 &I*&"+C&I0.+,-(/,GIK8! :/2-1-12-&:1+'1/0)&--(&! D2&! 8&!
+-(/-&' "STI'L -1/21*u2(10&18/1)/O1(+-FI0&'1*/'10&!B1882-+1,G

>/10+(&*-+C&I+-(/-&' 11&-18/18FE+'8/-+1,!(&8/-+C&!/21'B(102+-'1B5<-1B5/()/*&2-+012&!
0&21!B1+,-'1*1))2," WB/1*1,'-+-2-+1,10.2, !C18&-!B(FC&,-+:!0&!8/!182--&!*1,-(&!8/!B1882-+1,!
0&! 8.&/2! 0/,"t 8&! */0(&! 0.2,&! [*+C+-F! [E(+*18&!(82!! C18&-! 0&'-+,F! 4! B/(-/E&(! 8&'!
*1,'FD2&,*&"0.2,! F*5&*10&!*&--&!82--&!0/,'18&2('101)/+,&'(&'B&*-+:'G1&::&-M&'10&2I!
8FE+'8/-+1!/BB/(/+"&,-! +,/0FD2 /- & B12(! (F'120(&! 8&'I B(1386)&"! &,E&,0(F'! B/(! 8/!
B1882-+1,!10+::2&!



! Z(7 )ISE(F! *&" '+)+8+-20&7T 8/! 0+(&*-+C&M4s(/-& It &! 8/ 8FE+'8/-+1,1 2(! 8/!
*1))&(*+/8+/-+1,1 0&'! B(102+-'I B5<-1B5/()/*&2-+D2&' | B12('2+C&,-! 0&2I! 1308&*-+:'
0+::F(&,-'1&11BB1'FIUI8+)-&(18&:&(-+8+/,-11(E/,+D2&'1121*5+)+D2&'1B12(1*&!D2+!&-10&!
8/! B(&)+6(&N[KW! /2-1(+'&(! 8/! *1))&(*+/8+/-+1,! 0&" B(102+-'1 B5<-1B5/()/*&2-+D28&!
B12(1*&!D2+1&-10&!8/!'&*1,06[P\iB!

[K'("'3C'N=BG@B=?=M'NC'G:@?CH?=@A'NCB'C>EF' M>HC'Z' D>' GGDDEB-@A"' H>E
A=?>?CED=J=?CB'C?'GC:BGCH?=<CB

! >&!1:1,08)&,-102(+0+D2&!BYUD+(&*-+C&!c"eSTSe\G?G?G!021\1,'&+8!102!"#10F*&)3(&!
"eC"I*1,*&(,/,-18/1 B(1-&*-+1,10&'1 &/211*1 -(&! 8/1B1882-+1,! B/(18&" ,+-(/-&' 141 B/(-+(1 0&!
12(*&'VE (+*18&PBB1'&!ID2&!IC1Y-+1,11B(&)+6(&!1&-1&,C+(1,,8)&,-/8&'SH G

A&!B82'71'1,1*5/)BI0./BB8+*/-+1,1C+&,-1*1,:+()&(1'L, | 1(+&,-/-+1,/E(+*18&G1?::&*-+C&)&, -
8/1 0+(&*-+C&! *1,*&(,&1-42-&! '23'-/ *&! [j1-F&! *1,-&,/,-1 2,1 121 0&'1 *1)B1'F'l /j1-F'!

FB/,02' '2(1 8&'1'1 8' /:+,1 0./)F8+1(&(! 8/! *(1+"/,*&! 0&! 8/! CFE-/- +1,7! <! *1)B(+'! 8&!
&::82&,-10.F8&C/E&7!8& (F'+02'| B+*+*18&'1 &-! 8&'1 312&' 0. FBE(SHA&--& OF 1+, +-+1,
&'-1&,//OFD2/-+1,1B/(:/+-&!/C&*!18./*-+C+-FI/E(+*18&G

! >&' +-(/-&' 1'1,-1 &I-(d)&)&,-!'18238&'1 0 /,'1 8.&/27! +8'1 01+C&,-! d-(&! *1,'+OF(F'
*1)&! 2,& ! '12(*&! E(/C& & 02(/38&! 0&! B1882Y1,1-))&,-! &, :/CL(+/,-!
8.82-(1B5+/-+1Ti 7+&! D2+1/312-+! 4118./BB/(+-+1,! 0&!j1,&")1(-&" &,1)&(! 12! 0/, 8&!
&-2/+(&'Q!

912(1*1)3/--(&! *&!B5F,1)6,&7!8&Y-/-' 1)&)3(&'710& -+,/-I+(&'10&!8/10+(&*-+C&7!01+C&,-!
[--&+,0(&!12,1%&(-/+1,1)3(&!10.130&*-+:''2(18&!B8/,| D2/8+-/-G19/(!/+888 A &--&1 0+(&*-+C&!

' +,-6E(&!0/,18&!B(1*&"2'|EF,F(/8!02! 0FC&81BB&)&,-102(/38&-!*1,-(+32&! FE/8&)&,-14!
8/1)+'&!&,1U2C(&! 0&! 8/D+(&*-+C&!*/0(&(18.8/2*/(1&88&! &, &'-18.2,10&1+,-(2)&, T G!
\&B&,0/,- T'+! 8/l 0+(&*-+C&! c"eSTSe\G?G?G! &'-! *1,'+OF(F&! *1))&! 8&! -&I-&! 02(+0+D28&! 0&!
(F:F(&,*&! 0/, 8/1 82--&! *1 -(&! 8&'L+-(/-&' ! &1 D2.888&&, C+/E&! *&--&! B1882-+1,! D2./2!
-(/C&("! 0&! 8./*+C+-F! [E(+*18&7! +BBH#& /0)&-(&! D2&! 0./2-(&" '&*-&2("! 0./*-+C+-F'l
2-+8+'&,! &-! (&O&,! FE/88&)&,- 0&'! ,+-(-&p! *.&-1 B12(D21+! 0./2-(&" 0+(&*-+C&'7!
*1*&(/- B/l &I&)BB&! 8&!1 &Il 2(3/+,&" & +02'-(+/8+F&MH*7! 01+C&,-! d-(&!

)&,-+1, F&TNA)&!+ 1888&'1,&!*1,*&(,&,-|B/ ' BF*+:+D28&)&,-18./*-+C+-FI/E(+*18&G

>/10+(&*+C&!'s,+-(/-&1+)BL'&!/21l Y-/-')&)3(&'! 8&!(&'B&10.2,&!)F-510181E+&T1,-!
8&'IF-/B&'101+C&,-1B&()&-(&

! cc



N1 0.+0&, -+ +B8&" &/21! 0&! '2(:/*&! &-! '12-&((/+,&" -12*5F&'! B/(! 8/! B1882-+1,! 12!
'2"+&B-+38&'10&!8wdTEgp!

ND&!CF'+E,&(8&'1j1,&'1C28,F(/38&1D2+!'1 -1-12-&18&'lj1,&'1*1,,2&8'1'2(18&!-&((+-1+(&!@.
Y-/ 1)&)3(&' D2+ /8)&,-&,-18&'1 &I211 +0&,-+:+F&'G! 2, (&C/,*5&7! 8/! 0+(&*-BURT 1+-18/!
B1"+3+8+-F! B12(! *&-/-'! Owd-(&! &I&)B-F'l 0&! 8w138+E/-+1,! 0&! OF'+E,&(! 0& j1,&'
C28,F(/38& 'BF*+:+D2&'7!81('D2&!8& I B(LE(/)@w/*-+1,1'] -/BB8+D2F'14!18W&, '&)38&!08&!
882(1-&((+-1+(&!,/-+1,/8p!

IO F-/38+(10&'1*10&"10&! 31,,&" B(/-+D2&/E(+*18&'7! 41)&~-(&! &,1U2C(&! C181,-/+(&)&,-!
B/(! 8&'1 /[E(+*28-&2('7! &1 D2+! 01+C&,-! +,*82(&! 8&'1 )&'2(&'! OF:+,+&" 4! 8w/,,&I&! KK! 0&! 8/!
0+(&*-+QER!

NIOF8/31(&(10&'I B(LE())&' !OW/*-+1,7!41)&-(&! &, u2C(&! 138+E/-1+(&)&,-! B{12'1 8&!
JE(+*28-&2("! D2+1B6(&,1 &,! j1,&! C28,F(/38&'Ip *&' B(1E()&'! *1)B1(-&,-!
138+E/-1+(&)&,-18&'1)&'2(&' (FB&(-1(+F&'10/,"18&"1*10&'10&!31,,&'| B(/-+D2&! /E(+*18&'7!
[+, +1D2&! 0&'1)&'2(&" /00+-+1, &88&'1 8+'-F&"1 0/, 8w/,,&I& KKK! 0&! 8/1 0+(&*-+C&7! C+'/,-1 41
8+)+-&(! SWFB/,0/EQ.& E(/+' )+,F(/21! & 1(E/,+D2&" *1,-&/,-1 0&! 8W/j1-&7! /+,'+! D2&!
8.FB/,0/E&!0&'1&::82&, OWF8&C/ERG

2,0 12-(&7! 8/! 0+(&*-+C&! B&()&-! /AH-"1)&)3(&'! 0&! *1)B8F-&(! 12! 0&! (&,:1(*&(! 8&!
B(LE(/))& ! Ow/*-%,! &,1'2+C/,-1 8&'I 130&*-+:1 0&! *&BBETp! /+,'4 0&'1 )&'2(&'! B82'!
*1 -(/+E,/,-&1 & 1(+E+,/8&'1'1,-1 & C+/E&/38&'7! 418/1*1,0+-+1,! D2.888&' C+'&,-112,!531,!
F/-1 0&' &/21t7! *&! D2+! 8/+"&! /21IY-/-"1 )&)3(&! 2,&! )/(E&! 0&! )/,u2C(&! -(6'
+)B1(-/,-& 3B2+'D2.+8!8&2(!(&C+&,-! FE/8&BR)+"+1,10&!'2(C&+88&(18/2/8+-F10&'1&/2I!
'2(18/13/'&10&!)F-510&'-/,0/(0+F&'G  12,:+,71+81&-1B(FC2!B/(18/10+(&*-+C&!s, +{{7R28&/!
8/1 D2/,-+-F1)/1+)/8&! B12(! 8.FB/,0/E& ! 0.&::82&,-! 0.F8&C/E&! '1+-1 0&! "Til r+81E(/))&"!
0./j1-&!B/(! 5&*-/(&!&-1B/(!/, ™ G!K8!&-1*&B&,0/,-1B1"+38&! B12(1*&(-/¥ ' 1)&)3(&' !
0&!3F,F:+*+&(10.2,&10F (LE/-+1,18&'1/2-1(+'/,-141/88&(102'D2. 41" r+81E(/))&"10./j1-8 T
A1%1,04-+1,1-12-&:1+'1 D2&! 8&'1 32-'1 0&! 8/! 0+(&*-+C&! ,&! '1+&,- B/ {1)B ' &! D2&! 0&'!
*(+-6(&!1 130&*-+:1 )1-+C&,-! 8/0+-&! OF(1E/-¥1GA./2-(&! B/(-7! *&--&! OF(1E/-+1,! &'!
'12)+'&! 41 8./BB(13/-+1,! 0&! 8/ \1))+"+1,! /B(6'! /C+' 02! *1)+-F! s,+-(/-&'t " G! 9/(!
/+888278/!OF(1E/-+1,! (&'-&!8+)+-F&!0/,18&!-8&)B' &888&!8'2'B&,02&! 418/\0F+E, /-+1,!
B(F/8/38&! 0&! j1,&'! C28,F(/38&2! +-(/-&'! [+,'+! D2.4! 8.F8/31(/-+1,! 0&! B(LE(/))&!
0./%+1,1%1,:1()&" 4! 8/ 0+(&*-+C&! &-1/211 ¥1,0+-+1," EF,F(/8&' 02! (FE+)&! OF(1E/-1+(&!



*1))2,/2-1+(&G 1 =1 *&! O1Z 8&'! B/<'l 3F,F:+*+/,-1 0.2,] (FE+)&! OF(1E/-1+(&! '1,-U! 8&!
A/,&)/(r7'8&19/<'  NN/'7!8.K(8/,0&7!8.=88&)/E,&7!8/IN&SE+D2&!&-8& NKABE!

! A+] 8.F-20&! 0&! 8/! 0+(&*-+3&Y/R' t7! 12! B82'I B(F*+'F)&,-! '1,! +)B/*-1 & '&'!

*1 'FD2&,*&" '2(! 8.8,C+(1,,&)&,- T*1,+-&! 4! /BB(F*+&(!'&" &:&"1'2(! 8&'| B18+-+D28&!
B238+D2&'181*/8&'10&! SRR &'-| B(+)1(0+/810&!)&'2(&(!'/|B1(-F&!'2(18/!D2/8+-F10&'1&/21!
/21 +C&/21&2(1BF&,71-)&,-1/21(&E/(0!  0&!8.F-&,02!08L,! (FE+)&! OF (LE/-1+(&!/+,'+!
D2&18&'18+3&(-F'10./*-+1, 18/F& 1418/10+*(F-+1,10&'Y-/-' N&)3(&' G

>.1308&*-+C+-F10.2,&!-&88&!0F)/(*5&1&'-1¥1,0+-+1, F&IB/(18/!B(+'&!&,1*1)B-&10&!*1,-(/+,-&'!
&-110&1%1,-(/0+*-+1,1D2+!B&2C&,-!F)/,&(1020(1+-10&!8.W,+1,!&2(1BF&,,&! 82+!) A&
&::&-710./2-(&FB&*-' 102! 0(1+-1 0&19/ +1,7! -&D2&! 8&! O(1+-1 0&! 8/1*1,*2((&,*&7! 8&! O(1+-!
*1))&(*+/8! 12! 3+&,! & *1(&! 8/! 918+-+D2&! [E(+*18&! *1))2,&! C1,-1 /C1+(! 2,&! +,:828&,*&!
*1,'+OF(/38&! '2(! 88! B18+-+D2&"1 &,C+(1,,8)&,-/8&' &,! EF,F(/8! &-!'2(! 8/! B1882-+1,! 0&'!
&I211B/(18& +-(/-&' 10.1(+E+,&I/E(+*18&1&,1B/(-+*28+&(G

9/(1 *1,FD28&,- T+8! .81 B1"+38&! 0./)F8+1(&(! 88! 0+BL'+-+:! 08&! 8/! 0+(&K-+Q&'st!
D2./B(6'12,&F-20&!*1)B/(/-+C&!&,-(&!18&10+::F(&,-&B(1*F02(&'10&!)+&!&, | /BBE+*/-+1,!
0&!8/0+-&!10+(&*-+C&! B/(!B82+&2('11)&)3(&'! V2\B!\&B&,0/,-78&1:1,0/-+1,"10&!*&--&!
(F:8&I1+1,! 0&C(1,-! d-(&! F8/31(F&! B/(-+(! 02! *1,'-/- 0&! 8.F*5&*! E813/8! 0&! 8/! 0+(&*-+C&!
S+-(/-&' 1t V"G

" '(38;HOCH'NC'D>'N=:CH?=<C'A=?:>?CB

! > F*5&* 0&! 8/! 0+(&*+CBAg(/-&' 1! ' IBB(F*+& *&(-&' /2! (&E/(0! 0&'! (F'28-/-"
OF*&C/,-'1&,1)/-+6(&!0&! (FO2*-+1,!0&'1B1882-+1,"/j1-F& NVRGIL2-&: 1+ P&--&!'+-2/-+1,!
&'-1 8/ *1,FD2&,*&! 0&! 8.+)B1"+38&! *1,*+8+/-+1,! 0&! 8/! 0+(&*-+G&!-&' 't! /C&*! 8&!
B(+,*+B&!02!B1882 K& 2(71*&!D2+1/10./+88&2('IF-FI'128& CF!B/(18/102(+'B(R0UB&.!

KW' )AC' LE:=BG:ENCAHC' QE=" H@AB?>?C' D8=AH@NG>D=9NDLH ?=<8=-?:>?C8
><CH'DC'G:=AH=GC'NE'G GIBDECED®*'

! > /BB8+*/-+1,! 0&! 8/! 0+(&*-+C&HE-&' 1t! /1 :/+-18.130&-! 0.2,! /((d-! 0&! 8/1\12(! 0&!
H2'-+*&10&'\1))2,/2-F'1?2(1BF&,,&  "bRIH#cl/C(+8!"ccel!

K8!'JE+"/+-71&,18.8'B6*&7!0.2,&10&)/,0&10./,,28/-+1,1081)&'2(&'10&!(/, B1'+-+1,!0&!8/!
0+(&*-+C&5-(/-&' WB(+'&1B/(18&IV12C&(,&)&,-13(+-/,,+D2&M&S 2+ /I0F:+,+10.2,&!B/(7!
0&21! (+C+6(&/%,'+1 D2&! 882('1/::82& 1 *1))&! F-/,-1 0&'ls  1&/211 012*&'1 '2B&(;+*+&88&!



J--&+,-&' BI(1 8/ B1882-+11/21'&,"1 0&! 8./(-+*8&! $7! BI(/E(/B5&! "! 0&B/0+-&0+(&*-+C&I&-
0./2-(&!B/(- 78&1j1,&'1D2+1/8+)&,-&,-1*&'1&/211*1))&IF-/,-10&'ls  j1,&'1C28,F(/38&" 1t!/2!
'&,'10&18./(-+*8&I$!B/(/E(/B5&#10&!8/1)d)&!0+(&*-+CRG!

\ &'1D2/8+:4+4/-+1,'11,-1%1,02+-1 41 +)B1'&(! /21! &IB8L+-/,-'1 [E(+*18.) B(LB(+F-/+(&'1 0&! *&"!
“&((&'T081)82(8 (&-(+*-+C&" [:+,1 08! 8+)+-&(! 8.4)B/*-! 0&'! &::82& -0.F8&C/E&! 12! 0&!
82'/E&!0.&,E(/+' 71 &ID2HL*/'+1, F 12 &!3/+"&!0&!8/! B(102*-+CHEFR1-&((/+,101,-18/!
C/8&2(! /C/+-! [+,'+! 0+)+ 2RG&-! B12(! 8/! (FB/(/-+1,! 0&! *&! B(FO20+*&! D2&! 8&'! 0&2l!
B8/+E,/,-11,-I'/+'+!8/! n+E5N12(-11:102"-+400+!/1888&!1)d)&!"/+48/1\12(10&! H2'-+*& 8!
\1))2,/2-F'172(1BF&,,&1/21)1<&,10&!  8/\B(1*F02(&!0&!8/1D2&'-+1,|B(FO20+*+RBB&

2,1&:&-T+18& +-(-&10. 1(+E+ & /E(+*18&1+1,'-+-2&,-12,&!'12(*&! 0&! B1882-+1,1*&(-/+,&! &-!
ICF(F&B128&'1)+8+&2I!/D2/-+D2&'71B2+'D2.1,*1,+06D2&!8/1) 1 +-+F10&!8/ID2/,-+-FI0&!
+-(/-&'113'&(CF&10/,188'1&/21! B(1C+&,-1 0&! *&--&!'12(*& DS T+81:/2-1-12-&:1+'1/0)&~-(&!
D2&10./2-&'1/*-+CH'IB&2CE&,-1&,1d-(&!18/1*/2'&B12(1) 1+-+FG

\1,%+&,-&! 0&! *&--&! '+-2/-+1,18/In+E5!\12(-! 1:! O2'-+48! *1,'+OF(F | D2&8&"1 (&D2F(/,-'!
SIB1/+&,-! 2,&! D2&'-+1,! B&(-+,&,-&! &,! '128+E,/,-! D2&! 8/ *1,-(+32-+1,! 0& ,+-(/-&'
JE(+*18&'1 /2! OFB/" &)&,-1 02!'&2+8! 0&! Ri! )Ee8! B12C/+-! ,&! B/'l d-(&! OF-&()+,/,-&" BT 7!

* &'-1-12-141:/+-1*1)B(F58&,'+38&! B2+'D2.2,&! B/(-1 02! -/211 0&! ,+-(/-&'| B&2-! &::&*-+C&) &, -!
B(1C&,+(10&'1&/2112(3/+,&'G!

! AJTNOF)/(*5&18/N\12(1&'-! (&'-F&!:+068&!141'1,1/BB(1*5&!-F8F181E+D28&! &&'-1 4!
8/182)+6(&!0&!*&--&!)F-510&!D2.+8!1%1,C+&,-10./BB(F*+&(!8/! B1(-F&! 0&'1138+E/-+1,1D2&!18/!
0+(&*-+C&!,8-(-&' ! +)B1'&G! \.&-! [+, '+ D2&! 8/1\12(! /! (F:2-F! 8./(E2)&,-/-+1,! 0&'!
B8/+E,/,-'1 /21 )1-+:1 D2&! 8/! OF-&()+,/-+1,! 0&! j1,&' C28,F(/3 8&! B&2-! '+)B8&)&,-! '&!
02'-+:+&(1B/(18&! :/+-1 BEB&! (&O&-10&! *1)B1'F'l j1-F'1 0&!'12(*&'1 /E(+*18&'1*1,-(+32&! 0&!

), +6(&! '+E,+:+4/-+C&H *&--&! *1 *&,-(/-+1,] E813/8&! 0&! ,+-(/-& ™0 G! \&(-&F *&--&!
+,-&(B(F-/- +1,1'&1 O2'-+:+&! B/(! 8/!/8+-F! 0&! 8/) 0+(&*- 10281 *1,'+'-&! 41 B(1-FE&@®/! /,-F !
52)/+,&71)/+'18/1'182-+1,|0OFE/EF&!, &!B&()&-!B/'12,&!'-(+*-&! /BB8+*/-+1,102! B(+,*+B&! 02!
B1882&MB/<&2(G

>/1 OF)/(*5&! -F8F181E+D2&! 0&! 8/ \12(! B&()&-! 2,8&8&%F! 0./*-+1,! B/(-+*28+6(&)&,-!
F-&,028!&-8+&,C&+88/, BIMNC+'10&! 8/! B(1-&*-+1,! 088 +(1,,&)&,-1 &-10&!8/!'/,-F 78!
.&,1 0&)&2(&! B/ )1+, D2&!'1,! */(/*-6(&! I8F/-1+(&! B&2-! d-(&! 8/! '12(*&! 0&! *1,:8+-'
O2(+0+D28&" &,-(&! B82'+&2(1 ,1()&"1 &-! B(+B&' *1))2,/2-/+(&' 7! *1))&! 0/,1 * &I */!

! lli#



0.&'B6*&G!\&&! B/(-+*28/(+-F&'-1 */2'&71 [21)1+,1 &, B/(-+& T0& 8.F*5&* 0&! 8/ 0+(&*-+C&!
sl +-(-&' G

PWCB':;;BED?>?B'GCE'H@A<>=AH>A?B

! K8I&'-10+::+*+8&10&!*1,-&'-&(18&!:/+-1D2&18/10+(&*(+REIBE 12, I CF(+-/38&F*58*!
&-1D288/1%/2'&1)/0&2(& 0&F &SN &'-1 C(/+'&)38/38&)&,-18&!)/,D2&10.+,-F(d-10& 1Y -/-" !
)&)3(&'1B1 2(18/182--&!*1,-(&!8/!B1882-+1,!B/(18&!,+-(/-&'G!

> +,'2: 4/ *&10&')&'2(&1B(+'&1B/(18/IL(/,*&!/:+,10&! (FB1,0(&!/21!&I+E &, *&'1+)B1'F&'!
B/(18/) 0+(&*-+C&I5-(/-&' It! /! &IB1'F! *&.888&4+! 41 0&"1'/,*-+1," pB&'1*1,0/),/-+1,"0&! 8/!
L(/,*&7! ,1-)&,-! B12(! 8/ N(&-/E,& "¢ 7! +882'-(&,-! B/(:/+-&)&,-! *&" */(&*&'G19/(!
[+8882(18.1308&*+:1:+IF! B/O8(&*-+C&! */O(R&!#iii7!141'/C1+(12,131,] F/- 10&'1&/2110.+*+!
#"R71'&)38&!-(6'*1)B (1)+ "B/(1*&--&!'+-2/-+1," G!

2,1&::&-1&2IFE(0Y/211*1 -(/+,-&'IF*1,1)+D2&'1&-|B18+-+D2&'1D2&!B&2CE&-E&, 0(&(10&!
)&'2(&'10&!82--&!*1,-(&!*&-<B&I0&!B1882-+1, WI&'M)&)3(&'! '&)38&,-'B&2!0+B1'F'4!
)&--(&! &,1U2C(&! 0&'1*10&"10&! 31,,&' B(/-+D28&'Ip! &-1*&8/(R-/,-| B82'l D2&! 8/! 0+(&*-+C&!
Sl+-(-&' 1t! 8/+"&1-(1B!0&!B8/*&!/21C181,-/(+/-71012x& | BB8+*/-+1,1'1))/+(&G 8! (F'28-&!
0&! *&--&! FES+E&,TR! ,1)3(&2l! (&*12(! &,!)/,D28&)&,-  IB2+'D2&8&" Y-/-'| D2+! &!
(&B&*-&,- B/'7! 0/, 8&! OF8/+! D2+! 8&&(-! +)B/(-+7! 8&'! 0+'B1'+-+1,1 0&! 8/! 0+(&*HC&
Sl +-(/-& 11".&IB1'&,-71%1,:1()F)&,-1 418./(-+*8&I#Sil 021 J(/+-F'2(18&!:1,*+1,,&)&,-! 0&!
8.W,+1,! &2(1BF&,,&! 41 0&'1 /,*-+1,'1 :+,/ *+6(&'G! ?,! &:&-7! *1))&! 8&! B(F*+'&! 8./(-+*8&!
)&,-+1, F WU B+ 8/1\12(1 *1,'-/-&! 8&!)/,D2&)&,-7! &B88&! B&2-! +,:8+E&(! 4! 8.Y-/-1 )&)3(&!
*1 *&(,F! 8&! B/+&)&,-! 0.2,&! '1))&! :1(:/+-1+(&! 121 0.2,&! ['(&+,-&! 0/, 8/! 8+)+-&! 02!
)1,-/,-1 +,0+D2F! B/(! 8/1 \1))+"+1,  G! Z(78./31,0/,*& ! 0&! *1,0/),/-+1,1 B12( !,1,!
-(/,'BL'+-+1,1 121 B12(1 )/2C/+'&! -(/,BL'+-+1,!  0&! 8/ 0+(&*-+C&!\G?G?G! ,,c"eSTS! 02! "#!
OF*&)3(&! "cc"l *1,:+()& 8/ (F-+*&*&! 0&'! Y-/-'1 )&)3(& ! 4! /BB8+D2&(! -12-&!
(FEB&)&,--+1,! C+/-1 41 8+)+-&( 8.+)B/*! |F:/-& 08&! ,+(-&! 4! 8.FE/(0! 0&!
8.8,C+(1,,8)&,- < 19/(1/+888&2(7! 8&IBB1(-'10.F-/B&'| D2&! 8&Y-/-" 101+@,,-1:12(,+(14!8/!
\1))+"+1,1&,1C&(-2!0&!8./(-+*8&!""10&!8/10+(&*+C&!:1,-I'12C&,-I0F:/2¢ G|

>&1)/,D2&!0.&,-512'+/)&! 0&1! Y-/-'1)&)3(& 'c3!B&2-!'.&IB8+D2&(! B/(! 8&!:/+-1 D2.2,&!
:1(-&!B(102%-+1,1/E(+*188&2(!B&()&0&! (&*&CL1421)1+,"1 [2-/,-10& 1'23C&,-+1,' |0&!8!!
B/(-10&!8.22(1B&! D2./8B1(-&,-|0&!*1,-(+32-+1, G!W,&! OF*8/(/-+ F863(80&D6/(E/(&-!



In=\n?; 7! B(&)+&(! %, +'-(&! 02!;1</2)& NIV,+! 0&! "cTc! 4! "cCi7! +882'-(B/(/+-&)&,-!
*&--&1/--+-20&k&!/(&!'+)B8<!/r+,EI-115/C&!12(111,)1,&<! 3/ It "QE

>&1'&*1,01:/*-&2(1OF:/CL(/38&! 4!8/!)+'&! &, B8/*&! 0&!)&'2(& /- +D2&'! &::+*/*&"l (F'+08&!
0/,188&!:/+-1D2&!8&Y-/-"1,.1,-1B/'12,&! C2&10.&,'&)38&!'2(18/!B1882-+1,! B/(18&'! , +-(/-&" !
/81(1D2&'&28&12,&!/*-+1,|E813/8&10&C(/+-1B&()&--(&10.13-&, +(10& 1 (F'28-/-'1'/-+":/+'] -'
'2(18/1-1-/8+-F102!-&((+-1+(&! &2(1BF &, BBZ(,-&(0FB&,0/,*&! 0&'1 /*-+1,"11 &!'&)38&! B/'!
d-(&12,1:/+-82(1)13+8+/-&2(TA&ID2+!,.&7B/(1/+88&2(IB/10/,18.&'B(+-10&!8/10+&*-+C&ID2+!
&,-&,018/+"&(1/211 Y-/-12,1)/1+)2)10&!8+3&(-F10./*-+1, &

! K,0FB&,0/))&,-! 0&! *&' *1,'+OF(/-+1,"1 B18+-+D2&'7! 0&'"! 0+::+*28-F' -&*5,+D2&!
(E+"/+&,- G 2,1 &:&-7! 8/ B(+,*+B/8&! )&'2(&! B&()&--/,-! 0.FC/82&(! 8/! D2/,-+-F!/,,2&888&!
0.8::82&,-1B/(15&*-/(&14! &IB/'IOFB/"&(! &'-10+*2-/38&718/10+(&*-+C&!8/+1I1! Y-/-'18&!
*51+|71 B12(! D2/,-+:+&(! *&') OF*5&-'7! '1+-1 0&! 8&" &IB(+)&(! &,! :1,%+1,! 02! ,1)3(&!
0./,4)/217! '1+-! 0&! 8&"1 &IB(+)&(! &,! r+81E(/))&" 0./j1-& "R7! *&! D2%1)B8+D2&8&!
*1)BI(+1, 1 &, -(&! 8&'N-/-710./2-/,-1 B82'l D2&! *&--&! D2/,-+-F! &'-1 F-/38+&04'" 2,&!
81E+D2&! :1(:/+-/+(&! f+l/-+1,! 0&! D2/,-+-F'1 )/I1+)/8&" OF*1, &*-F&1 0&' */B/*+-F'l
0.&IB1(-/-+1,10&'1B8/,-&'g! &-! +,*1)B86-&! f8&'1B8/:1,0'! ,&! *1)B(&,,&,-! B/'1 8&"1 & E(/+' !
y+F(/2lg t'esG

! 2,4, 711, %(6-8&)&,-7! 8/ B1(-F&! 0&! 8/! 0+(&*-+Cid4/-&' t!'2(! 8/! (FO2*-+1,1 0&'!
B1882-+1,"1/j1-F&'1&,1)/-+6(&!5<0(+D2&!/IF-FI-(6'18+)+-BgE))+"+1,1/!  '128+E,F*&--&!
OF:/+88/,%&10/,12,!(/BB1(-'D2.&88&!0FB1'R&, #ii#t "°T1&-1D2+!F-/38+-1D2&!8&'! (F'&/2110&!
'2(C&+88/,*8D2+! 1,-| F-F1)+'1 &, B8I&! B/(! 8&'Y-/-' 1)&)3(&'1)1,~(&,-! D2&! #il ! 0&!

/BB&! '12-&((/+,&' ! O& 8.W,+1,! &2(1BF&,,&! *1)B1(-&,-! 0&'! -/2I! 0&! ,+-(/-&' ~(1B!
HBL(-/,-'G! 9/(! [+88&2('7! 2,&! -&,0/,*&! 5/2"+6(&! &'-1 41 *1,'-/-&(1 0/, 18&" (FE+1, 1x!
8.F8&C/E&! &-! 8.2'/G&N :&(-+8+,-' '1,-1 8&'I B82'H)BL(-/,-'7! /"1 1238+&( ! D2&! 8./j1-&!
JE(+*18&! (&B(F'&,-&! &,-(&! Ril &-! bi! q! 0&' /BBL(-' -1-/21! &,! ,+-(/-&! 0/, 8&' &/21! 0&!
8.W,+1IG

>/MN1))+"+1,'&!(FO12+-1-12-&:1+"10.2,&!(F*&,-&!B(+'&!0&!*1,*+&,*&10&"Y-/-' &) 3(&" !
D2+!1,-1&,-(&B(+"0&'*10&'10&!31,,&'"1*1,02+-&"1&,!-(/,'B1'/,-18/10+(&*-+C&E

"+8&IB/<'ID2+!1,-1*1,'&,-+141/BB8+D2&(!18/10+(&*-+C&!1,-1,1-FI@1&+,2-+1, '+ E, +:+*/-+C&!
0&!8&2(''B1882-+1,"1B/(18&",+-(/-&+8!:/2-1-12-&:1+'/0)&--(&!D2&!*&"(F'28-/-"/--&+E,&,-!
0&'"B(1B1(-+1,"10+::F(&,-&"&,!:1,*-+1,10& Y-/-'G!

! "iIQ



A&I*&1:[+-718.[)F8+1(/-+1,10&!8/!D2/8+-F10&'1&/2114!-(/B&L(!-&,&2(1&, ! ,+-(/-&OF B&,OM
-M.88&! &I*82'+C&)&,-10.2,&! (&:&! 0&! 8/10+(&*-+CE&IS(/-&' 1! 121'&1*1,02E 28/ 88&! /C&*!
8.1B-+)+/-+1,10&'1+,-(2)&,- ')+1410+'B1'+-+1,1B/(18/10+(&*-+Cd.

2'('3CB'GC:BGCH?=<CB'NC'D>'N=:CAi7==CC8

! A&B2+1 8/1 )+'&! &1 u2C(& 0&! 8/0+(&*+C&! */0(& #iiieSie \G?G! 02! 9/(88)&.-!
&2(1BF&,! &-1021\1,'&+8! 02! #$! 1*-13(&! #iiil F-/38+"/,-1 2,1*/0(&! B12(! 2,&! B18+-+D28&/!
*1))2,/2-/+(&! 0/, 8&! 01)/+,&! 0&! 8.8&/2 "0 18/I B1(-F&! 0&! 8/! 0+(&*-+T&IE-&' t! &'-!
)10+:+F&G!

2,1&::&-7TI0F'1() /+' 78.130&*-+:1: +IFI/RH-1&'-10./--&+,0(&!12,!s 131,! F/- IF*181E328t108&."!
&/2110&! '2(:/*&p! *&! D2+! &!'&! 8+)+-&! B82' /2! '+)B8&! (&'B&*-! 02!'&2+8!)/1+)2)! 0&! Ril
)+88+E(/))&'10&!,+-(/-&' B/(18+-(&10.8/% 141 &!B/' 10FB/"&(1B2+'D2.4!1B(F'&,-1+8!'./E+-10&!
B(&,0(&!&,1*1, +OF(-+1,18.F*1'<-6)& #i Gl

9/(1*1,FD2&,- T*.&'-1-12-12,1&,'8)38&10&!B/(/)6-(&'1D2.+8!:/2-! B(&,0(&!&,1*1)B-& IB12(!
OF:+,+(18&1'8&2+8'1&,1:1,*+1,10&!8.1308*-+:1 D2/8+-/-+:141 |-+ QMANIH&! 8&I81,! F-/- !
F*181E+DR&!&!'&2+810&!Ril)+88+E(/))&'10&! ,+-(/-&'B/(18+-(&!0.&/2K.-1D2.2,&!'+)B8&!
+,0+5/-+1,p [ +,+7! +8] &-1 -12-1 41 :/+-| & C+/E&/38&7! 0/, 8/! E&'-+1,! 0.2,! 3/"+]
5<0(1E(/B5+D2&01, F7! 0.+)B1'&(! 0&' '&2+8"1 0&! +-(-&! 3+&,! + F(+&2('! 4RIl
)+88+E(/))&'10&! , +-(/-&'1B/(18+-(&!0.8/2G!\&--&! 8&*-2(&!0&!8/10+(&*-+C&I &' +,-F(&"/,-&! &-!
B/(-+*28+6(&)&,-! 3+&,C&+88/,-&! */(! &88&! B&()&--(/+-! 4! 8/!\12B@B+&B&! )/, D2&! 0&!
C181,-FIB18+-+D2&M&' 1)&)3(&'14!B(&,0(&!08&')&'2(& ¥ 15F (&,-&'1&-1&::+*/*&'T)/+']
2(-12-1%1,-(/+E,/,-&'1&,1)/-+6(&! 0&! B(1-&*-+1,10&'1(&"12(*&'15<0(+D2&'G! A& B8272,&!
-&888&! +,-&[B(- +1,! B/(/v-! 0+:+*+88&)&,-+1,-&'-/38&! B2+'D2.&88&! '.+,*(+-! 0/,1 2,&!
OF)/(*5&!-F8F181E+DZ&, *(F&! &-1B(/-+D2F&!B/(18/\12(7101,-18/1:+,/8+-F1&'-18/1B(1-&*-+1,!
0&!8/!',-F 1&-10&!8.8,C+(1,,8&)&,-G

2,1L(/,*&718/10+(&*-+CEaNS-(/-&' 1! /| F-Fl+,+-+/88)& (/' B1'F&! &, 0(1+-! +,-&(,&! B/(1 8&!
OF*(&-!,,1c$ Mi$h! 021 #Teibec$! (&8/-+:1418/1B(1-&*-+1,10&'1 &/211*1,-(&! 8/! B1882-+1,! B/(!
8&'! ,+-(/-&" 0.1(+E+,&! [E(+*188G! >&'1 '2(:/*&'| D2/8+:+F&' 0§18l C28,F(/38& ' t!'1,-!
(FB&(-1(+F& | [:+,1 0&! 3F,F:+*+&(1 0&! B(LE(/))&' ! 0./*-+1, | & */O(F' 7! 0.2,&! B/(-7B/(!
8Y-/-71D2+1&"-1(&'B1,/38&10&!8./BB8+*/-+1,10&!8/10+(&*-+C&!/2! (&E/(QO20B.!8. W, +1,1&-!
0./2-(&! B/(-7'B/(! 8&' =E&,*&'1 0&! 8.8&/2! &-! 8.Z::+*&! @/-+1,/8! 082882/ 0&'! %+8+&2l!
=D2/-+D2&88! B(&)+&(! B1+,-1 JF(+-&! 2,&! /--&,-+1,! B/(-+*28+6(&! B2+'D2.+8! *1,'-+-2&1 2,

! lliR



&'B/*&0&!8+3&(-F10./*-+1,14)B1(-/,-|B12(18&Y/-'1&-10F-&()+,/,-1B12(!8/\B(1-&*-+1,10&'!
(&"12(*&'1 5<0(+D2&'G! ?,! &::&-7! '+ 8/1 L(/,*&! /! 1B-FI B12(! 2,&! [B2:+*/-+1,! B/(-+&88&! &-!
B/(*&88/+(&! 0&! '1,! -&((+-1+(&! &!J1s&'1 C28,F(/38&' I"7! 8.=88&)/E,&!T D2/,-! 4! &88&7!
*1'+OF(F1*1))&!s j1,&!C28,F(/38&!8.8,'&)38&!0&!"1,1-&((+-1+(&!,/-+1,/8G

] 1-+-(&10.&18)B8&!I&-10&!*1)B/(/+'1,7!&,L(/*&! B12('8//(FE+1,!'=8'/*85/1j 1,&!C28,F(/38&
(&B(F'&,-&1Silql0&!8/((FE+1,1&;R1*1,*&(, & D2&IT$7RIQI0&2(:/*&/E(+*1888 &

\&--&! 0+:F(&,*&! 0.+,-&(BE/- +1,] 0&! 8./(-+*8&! $! 0&! 8/! O+(&*-+3&(Y/&' It! /! 0&'

*1 'FD2&,*&I'+E, +:+*/-+C&1'2(18/1-(/, BL'+-+1,10&'1/2-(&1*1,-(/+,-&'10&*&~-&10+(&*-+C&G!
2,1&::&-71&L(/,*&!B/(1&I&)B8&7I*5/D2&!§1,&!C28,F(/38&!/ |3F,F:+*+F71'12'18./2-1(+-F102!
B(F:&7!0&!8.F8/31(/-+1,BB(1E(/))&"'BF*+:+D2&7!/0/B-FI&-! FE1*+F!/C&&'I/*-&2('102!
)1,0&V/E(+*18&710.12,!,1)3(&*1,'FD2&,-10&!-&I-&'G! !

2,1 &:8&-7! D2.+8! ' JE+@A! OF*(&-1 021 #T! /1e-1 "cC$#Q1 (&8/-+:1 41 8/ B(1-&*-+1,! 0&1 &/2I!
*1,-(&! 8/1 B1882-+1,! B/(! 88 ,+-(/-&0.1(+E+,&! [E(+*18&! D2+! +)B1'&! &,! B/(-+*28+&(7! 2,&/!
OF8+)+-/-+1,| EF1E(/B5+D2&! */(-1E(/B5+F&! 0f'& C28,F(/38&. t1-&88&' D2&! 8&' OF :+,+-!
8/10+(&*-+CEPIOF*(&-1021Q1)/('1"ccSI*1,'18+0F!18&!b! 02+, 1#iiSHR 1D 2+ F-/38+-1&/1 BS-&!
8&IB(1E(/)& !0./*+1,710&!8./((d-F!02!#! ,1C&)3(&!"cc$S | B1(-/,-!/BB8+*/-+1,10&!8/!
81+ '2(! 8.&/2! C1-F&! &, "cBWX *1,'18+0F&! /2! "&1 O/,C+&(! #iib7! B(&*(+C/,-! 0&'!
B(1E(/))&'10&!(F'1(B-+1,10/,18&'1*/,-1,'1&,j1,&10.&I*FO&,-! '(2*-2(&8p02!OF*(&-102!

"il Of,C+&(! #ii"l (&8/-+:1 /21 B(LE(/))&"! 0./*-+1,! 41 )&-(&! &, u2C(&! &,! C2&! 0&! 8!
B(1-&*-+1,!0&'1 &/211*1,-(&! 8/ B1882-+1,1 B/(! 8&' ,+-(/-&'1 0.1(+E+,&! [E(+*2F&S2+1 ))&
)10+:+F1B/(18&I0F*(&-102!$il)/+#iRI(&8/-+:/2IIB(LE(N)&10./4-  +1,141)&-(&!&,Iu2C(&!
&,!C2&10&!8/1B(1-&*-+1,10&"1&/211*1,-(&!8/!B1882-+1,!B/(18&] ,+-(/-&'10.1(+E+ &I /[E(#+18&
*1,'18+0F!8&!$"1)/+I#iiR! &-18./((d-F102! S1)/(1#ii") (&8/-+:1/21! B(LE(/))&'1 0./*-+1,1 4!
)&--(&!&,1U2C(&!0/,18&'1j1,&'1C28,F(/38&1/:+,10&! (FO2+(& !8/1B1882-+1,10&'1&/21'B/(18&!
+-(/-&" 0.1(+E+,&! /E(+*18&! *1,'18+0F!8& ib! O2+,! #iiS7! 8&! ,1)3(&! 0&! -&I-&' D2&!
P& +-&18/1-(/, B1'+-+1,10&!8/10+(&*+C&8-(/-&' t1&,10(1+-1:(/,h/+1&-! :(/BB/,- p!Y,
1)&(&!-12-12,1 &,'&)38&! 0.12-+8'7! 0&! E2+0&'1 121 0&,}'56'&'1 -&8 | D2&! B/(! &1&)B8&! 8&!
s\10&10&131,,&'1B(/-+D2&' /E(+*18&1t#" G!

\&--&! [¥+2)28/-+1,1 0&! -&I-&' [2"+1 0+C&("! Y+ | FI)1+,"1 F*&"[+(& 1 418/1)+&! &,!
U2C(&! 0&! 8/1 0+(&*-+CBAS(/-&' 11 &,! L(/,*&71%1,'-+-2&!2,| F8F)&,-1 OF-&()+,/,-10/,'18/!
*1)B8&I+:+*/-+1,1 0&! 8(FE8&)&,-I-+1,1&,1)/-+6(&! 0&! 82--&!*1,-(&! 8&'1 B1882-+1,' BEIB
+-(/-&10.1(+E+,&I/E(+*188!&-1(&B(F'&, -8UE&S!:/*-&2(10.+,&: - +*/*+IFG
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! =+,+718,1,1C&)3(&!#iic7!8/IL(/,*& NF-F1)+'&1 &,10&)&2(&!B/(18/! \1))+"+1, #*#1
B12(! OF:/2-! 0&! -(/,/B1'+-+1,! 0&! 8/! 0+(&*+C&L&(-&' t!p 8/ \1))+"+1,! /+/+ -!
(&)/(D2&(1 48/ L(/,*&! D2&!8&'| BF(+10&"1 0.+,-&(0+*-+1," 0.FB/,0/E&" 0&)&2(/+&.-! -(1B!
*12(-&' & D2&8&!,1)3(&! 0&! OF(LE/-+1,1/**1(0F&" | F-/+-! -(1B! +)B1(-/,- Ip! 0&! B82gN
\1))+"+1, 1'128+E,/+18+,2::+/,*&10&" */B/*+-F10&!"-1*/E&7!8/!,1,!-(/,'B1'+-+1,! 0&!
8FD2+8+308N8/1&(-+8+/-+1,1/j1-F&+,+/D2&!'1,1+)B1"+38&*1,-(M8&IB/!'12' NFC/82/-+1,!
0&'1(&0&-"10./j1-&!/,+)/8&1&-1&,: +,18&18/1+)&02! (FE+)&!0&!8.FB/,0/EQB/!'2+-&!0&!*&--&!
)+'&! &,1 0&)&2(&! 0&! 8/1\1))+"+1,7! 2,1 /C+1)1-+CFI/! F-FI /O(&"F ! 41 8/1 L(/,*&! 8&! #T!
1% 13(&!#™ 1B12(1/C1+(11)+"1 0&DF'+E,&(10&'1j1,&'1 C28,F(/38&"1&-B12(!,&! B/ /C1+(!
*1((8&*-8)&,-N)+'1&,1U2C(&!8&'I &I+E&,*&' (F'28-/,-10&'!/,, &I& T KK! &-I KK K\1))+"+1,!
&-+)/, -1D28s!>&!*/0(&! BFE+'8/-+:1&,! L(/,*&! &-18&'I B(LE(/))& 0./4-+1,1)+'1 &1 u2C(&!
0/,1*&!B/<'IB12(18&'1j1,&'| C28,F(/38&1:/*&1418/1B1882-+1,!B/(18&" +-(/-&'! ,&!'2::+&, ]
B/ B12(! 82--&(! &::+*/*8)&,-1 *1,-(&! *&--&! B1882-+1,7!*1))&! 8.&1+B&! O(1+-! 0&! 8.W,+1,!
&2(1BF&,,&tG

2,1-&,/,-1¥1)B-&10&!8/!)+'&1&,108)&2(&! 0&!8/N\1))+"+1,1&-!/,~+*+B/,-I'l,]  /C+'1)1-+CF!
021 #T! 1*-13(&! #i"™'71 8/ L(/,*&! /! :/+-! FC182F! 8FE+'8/-+1,!&,1/0/B-/,-18&' ,1()&'! 0&!
-(/,'BL'+-+1,110&! 8/1 0+(&*-+C&L$-(/-&' 1t 1 /21! &I+E&,*&'1 0&! 8/1\1))+"+1,G | ?,! &::&-7! 4!
8.+"2&10.2,!-(/C/+8!0&! (F:8&I+1,!/)1(*F! B/(18&'1 B(1:&"+1,,&8'02!)1,0&! /[E(+*18&! &-! 8&!
B12C1+('1B238+72,&! (F1(E/,+'/-+1,1)/0&2(&!02!0+'B1+-+:1&I+'-/,-1/IF-F1)+'&!&,!u2C(&G!
K8I'/E+-10210F*(&#i™  NHRTIO2!"iII1*-13(&#"™ #$71*1)B8F-FIB/(18&"1/((d-F'10&1"C!&-!
HIIOF*&)3(&MH™  #QG!

\&! OF*(&-1C/I B&()&--(&! 41 81L(/,*&) 0&)'&!1)&--(&! &,!*1,:1()+-F1/C&*I 8&! O(1+-10&! 8.W,+1,!
&2(1BF&,,&! &, '23'-+-2/-1 8&' B(1E()&'! OFB/(-&)&-/21 ! B/(! 2, B(1E(/))&!
0.4+1,1 J-+1,/8! &1 0&" B(LE(/))&" 0./+1,1 (FE+1,/2l  #RI [+ 0&! (&,:1(*&(! 8/!
*15F(&,*&! &-! 8.&:+*/*+-F! 02! 0+'B1+-A&S B82'7! 880+-! OF*(&-! B(FC1+-! FE/8&)&,-! 81!
*],'"+-2-+1,10.2,|E(12B&! (FE®,/8!0.8IB&(-+&! §+-(/-&' 1101, -18/1)+"+1,1&'-10./BBL(-&(!
0&'IB(F*+'+1,'1-8&*5,+D2&'12-+8&'1418/!)+'&1&,1U2C(&! 1BF(/-+1,,8&88&I0&1*&(-/+,&')&'2(&!
02! B(LE(/)&! 0./%-+1,1 /-+1,/8G! ?,:+, 7! 8&! OF*(&! #"NHRT! 02! "il 1*-13(&! #"™" !
B(FC1+-18/1)10+:+*/-+1,10&!8/1'2(:/*&12-+8+F&!B12(18&!*/8*2810&!8/!18+)+-&! 0&!"Ti!rE!0./j1-&!
+"210&'| F8&C/E&B12C/,-!d-(& FB/,02!B/(!/,1 & B/(15&*-/(&G!?,! &:&- T, 18/!,12C&88&!
8FE+'8/-+T7! 8/1'2(:/*&! 2-+8+'F&! &1 B(F*1,+F&! B/(! 8/! 0+(&*(FB&D! 4! 8/BB&SS/-+108&!
2(:/*&) [E(++18&! 2-+8&! FAG=BMIAG&! *5/,E&)&,-! 0&C(/' B&()&--(&! 2,&! )&+888&2(&!
5/()1,+/-+1,1021)10&10&!*/8*281/C&* 18&12-(&'1Y-/-1)&)3(&'!  10&!8.W,+10V/,"18/1)+'&!
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&, U2C(&! 8&2(1 B(LE()))&'1 0 .[*-+1,'1 (&B&*-+:'7! :/*+8+-/,-1 [+ '+ 8&*1, -(MB&'! &-! 8&'!
*1)B/(/+'1,'G !

[2/,-1211/((d-F'  1U1*&82+1021"clOF*&)3(&! #i"TF1,*&(,&! 8&'1*/B/*+-F'1 0&!'-1*I/E&! 0&'!
&:82&,-7! 8&! -1*/E&! 0&! *&(-/+,'! &:82&,-"! /2! *5/)B7! 8&'| BF(+10&'"! 0.+,-&(0+*-+1,!
0.FB/,0/E&! 08" :&(-+8+,-1 [j1-F' 718/1 8+)+-/-+1,! 0&! 8.FB/,0/E&! OR(-+8+/,-'1 /:+,! 0&!
E/(/,-+(18.FD2+8+3(&! 0&! 8/! :&(-+8+'/-+1,! [/I-B&1)10/8+-F'1 0.F-/38+"&)&,-1 02! B8/, 0&!
12)2(&! &1 02! */5+&(! 0.8,(&E+-(8)&,-! 0&'1 B(/-+D2&'7! 8&'1 )10/8+-F' 0&! */8*28! 0&! 8/!
D2/,-+-F1)/1+)/8&!10./j1-&!*1, -&,2!0/,18&' &:828&,-'10.F8&C/E®12C/,-! d-(&! FB/,028&!
/,,28888)&,-! B/(! *5/D2&! & IB8L+-/-+1,! & 8&' *1,0+-+1,' BB/,0 /E&! B/(! (/BB1(-! /21!
*12('10.&/21 &-1*&82+! 02! #il OF*&)3(&! #i"" B(F*+'&! 8/1*1)B1'+-+1,17! 8.1(E/,+'/-+1,! &1 8&!
1,%+1,,8)&,-! 02! E(12B&! (FE+1,/ 8! 0.&IB&(-+'&N3-(/-& 1! 0/, *5/D2&! (FE+1,! /:+,!
0./BB1(-&(12,&&IB&(-+'&!-&*5,+DA&G

\&!SIB/D2&!0&!,1()& | D2+! (&,:1(*&+E, +:+*/-+C&)& L8/! B(1-&*-+1,10&! 8.&/2! :/*&! /21!
B1882-+1,'B/(! 8&" ,+-(-&" 0.1(+E+&! /E(+*18R4&'-&! 0& 81 C181,-F! 0&! BL(/,*&! 4!
%1)3/--(&!*&! :8F/23&B&,0/,- T)/8E(F1881&::1(-':12(,+'1B/(! 8/IL(/,*& 7!8/1\1))+"+1,1/1
OF*+OR18&! #T! :FC(+&(! #IH 0&! 8/! -(/02+(&! 0&C/,-! 8/ \12(! 0&! 02'-+*&! 0&! 8.W,+1,!
&2(1BF&,,&'S! [21)1-+:1 D2&! 8/! L(/,*&! ,./' B/'' B(+'1 8&'! SN&2(&' &::+*/*&'1 *1,-(& !8/!
B1882-+1,10&"1&/21'B/(18&! +-(/-&t #*TEA/,"N *&--8OF*+'+1,12,1*&(-/+,!,1)3(&10& E(+&!
'1,-1 &IB(+)F' GI?,18.1%%2((&,*&&, 1*&ID2+1*1 *&(,&8&'|BF (+10&'10.FB/,0/E&!0&!:&(-+8+Y,-!
D2+1 -1+ /BB(1B(+F'l C1+(&! +,-&(0+-'7!8&'1 */B/*+-F'l 0&! -1*1/E&! 0&182&,-'1 0.F8&C/E&!
D2+1'1,-1+,'2::4, - 718&'1)F-510&'10&!*/8*28!10&!B2/,-+-F!0./j1-& 4!FB/,0(&' B12(12,&!
:&(-+8+'/-+1,| FD2+8+3(F&ID2#,/0/B-F'7! 8/18+)+-/-+1,1 D2/,-+-/-+C&! 0&! 8.FB/,0/E&! '2(!
0&'1'18"&,!:1(-&!B&,-&!1&-1&,:+,18(6E8&)&,-/-+1,10&! &B/,0/E&!"2(!0&1'18'1 OF -(&)BF'7!
+,1,0F'7! E&QSF'I 121 *12C&(-'1 0&! ,&KB&ZI+8! &1 01))/E&! D2&F&--&B(1*F02(&7! *&(-&'
F*&"[+(&! 4! 8./BB8+*/-+1,! 0&! 8/! 0+(&*+C&HE&' 71+,-&(C+&,,&/21)1)&,- 112! @
8FE+'8/-+1,1:(/,n/+' &1 B(+10&&'2(&" 0&'IE(+&:0&I8/M1))+"+1,] *1))&I&,V/--&'-& - !
BRIOF*(&J#i™ NHRT!02!"il 1%-13(&! #"™! &-1 8&'1 0&21! /((d-F'1 0&'1"c! &-! #i! OF*&)3(&!
H"™G 1=+, "+ 7VBL(/,*&! . &IBLY,-1410.4)BL(-/,-&1') *-+1,':+,/ *+6(&' /IOF*+OF10&! /+(&!
FC182&(!"/I8FE+'8/-+R/(!8/!)+'&!&,Iu2C(&!0.2, I'&*1,0!s 1B/D2&H!0&!,1()&'G !

>&1'&*1,0'sIB/D2&4t!&'-1*1)B1'F!0&! -(1+'1-&I-&"01,-18.130&*-+:1B12('2+C+#:&2012('8/!
)+ &I&,1¥1,:1()+-F10210(1+-1+,-&(,&!/C&*I18/10+(&*-+C&Hs(/-& HGKS!' /E+-710.2,&!B/(-7!02!
OF*(&-1#i"# NBTRIO2!T!)/+!#i"#! #©101,-18.130&B(F*+1&'-10&!82--&(1*1,-(&!8/'B(18+:F(/-+1,!
0&'/8E2&'IC&(-&'1'2(18&'IB8/E&'912(1*&8/7!8&0FREC1+-I1D2&!8&'13/"+,"0/,"18&'D2&8"!
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8&'1 )/(F&'! C&(-&'!'1-! +)BL(-/,-&" '1+&,-1 ["+)+8F'1 41 0&! j1,&'! '12)+'&'! 4! 0&'!

%1 ,-(+,-&'1&, C+(1,,8)&,- /8&1f,G"G\G?Gg!/:+,'&IC1+(1+)B1'&(10&1B(1E(/))&10./*-+11I'G
>&'1)&'2(&' (F'28-/,-10&!*& 1 B(LE())&10./%-+1,1  &!'"+)B1'&,-1B/'!/21! &IB81+-/,-'

B2+'D2&! 8&2(! )+'&! &,! U2C(&! B/"&! B/(! 8/! C1+&! *1,-(/*-2&88&! D2+! F*&"+-&! 8&! 8+3(&!
*1,'&,-8)&,-10&'1/*-&2('G 1A&I/+0&':+/ *+6(&'|B&2C&,-1/**1)B/E,&(18/1)+'&!&,1u2C(&!
0&!*&)&'2(&'G!

A.12-(& BI(-70210F*(&I#i"# NBTSI021T)/+#i"# #¢1D2+B(F*+'&18.1308&-1&-18&!1*1,-&,2!0&!
B(LE(/))&"10./4-+1,"1(FE+1,/21G!?,18.1%2((&,*&7!*& B(LE (/))& C+&,,&,-1*1)B8F-&(!
8&IB(LE(/))&! 0./*+1,1,/-+1,/81B/(10&')&2(&'1B82'*+38F&' 1:/*28-/-+C&'1121138+E/-1+(&!
&,1:1,%-+1,10&!8/1j1,&!*1,*&(,F&7! B&()&--/,-!/+,"+10&!"./0/B-&(! /21" BF*+:+*+-F'181*/8&' G!
>&'1B(LE(/)&10./%+1,1(FE+1,/21! &!'&(1,-| &::&*-+1D2.41*1)B-&(! 02! $il O2+ | #"$  G!
@F/,) 1+,'71/C/,-1*&-&10/-&B2-1+(7!8&(B:&-!/18/\B1"+3+8+-F10./,-+*+B&(18/1)+'&!&,1u2C(&!
0&!)&'2(&' (FE+1,/8&" 0/, 881,81 &,! &I*FO&,-!'-(2*-2(&8! 0./j1-&! 8+F! /21! F8&C/E&!

[+, +1D2&10/,"8&'1j1,&8"0./*-+1,'1¥1)B8F) &, -/+(&'10&'13/"+,'1C&('/,~'G !

2,:+,71 8&I(A+'+6)&! &I-&! 0&! *&IB/D2&H7! 2,1 /((d-F #i 71 B(FCL+- 8&' 0+::F(&,-&' /*-+1,'!
(& 1(*F&D2.+81:/2-1)&--(&!&,1u2C(&!10/, T*&(-/+,&j1,&'1C28, F(/38&'G!

\&'1-&I1-&'1 1,-1 BI(:/+-&)&,-! +,-FE(F'1 8&' E(+&:'1 0&! 8/1\1))+"+1,! &! C1,-1 0/, 8&1"&, "
0.2,&! )F8+1(/-+1,! 0&! 8/! B(1-&*+1,! 0&! 8.&/B(" 0.2,! 2'/E&! +,-&, '+ 0&! +-(/-&'G!
\&B&,0/,- T'2:+(1,- M8 41 8/ L(/,*&! B12(JC1+{ 0&'! (F'28-/-"1 '[-+":/+- 1 B&()&~/,-!
0.13-&,+(18/1*8F)&, *&10&!8/\GH@NIGS./::/+(&101,-1&88&!/IFHFHI+&I8&!"SI)/+I#i"#Q

! K8I2-1 FE/8&)&,-1)&,-+1,,&(18&'10+::+*28-F'IB18+-+D2&1/21D2&88&18& | E12C&(,/,-'!
01+C&,-1:/+(&!:/*&!D2/,-1418/1)+'&! &, u2C(&! 0&!*&--&! 0+(&*-C&B.!0.&1&)B8&7!81(10&!
8.2,810&'&"1B(&)+6(&IC++-&1'"2(18&!-&((/+,718& 1 02+88&-1Hi T7188&!)+, +'-(&10& B 2{B{+*2
&-10&Y/89 d*58 Bo+*588l=; @K ?;7!".&'"-1(&,02! & N(&-/E,& 1x!,&2:13/"+,'1C&('/,-1'1,-!
C+F1B/(12,&!"/+'+,&0&!8/1\12(10&! 02'-+*&! &2(1BF&,,& B12(! ,M&'B&*-10&! 8/ 0+(&*-+C&!
+-(/-& 11x1+81/10F*8/(B)1Q, 1*5/(E&I0&!8.=E (+*28-2(& TH2&'1'8&28&)&, - D2/-(&!'&)/+,&'7!
O./+1-(12CF12,&!"+-2/-+1,1&1-(d)&)&,-10+::+*+8&I A EF(&(1&-1,12''1))&'1/2012(0.52+18&!01"!
121)2(G!>/10+(&*-+C&!,+-(/-&'10/-&0&!"cTRG!]!2,&!&I*&B-+1,!B(6'7!B/'12,&!'&28&!0+(&*-+C&!
%1))2,/2-1+(&! ,./' F-FI C1-F&! &-!)+'&! &1 u2C(& !/, 8./4*1(0! 0&! 8/! L(/,*&G! @12'! ,&!
B12C1,1B/1(&)&(&!&,*/2'&*&--&1 0+(&*-+C&GIH&!)&!-(12C&!:/*&!1412,101238&! B(1386)&.!
0&!*1,:+/ *&GIN(21&88&,./\B82'1*1,:+/,*&1&,18/IL(/,*&!&-10&!01+'1(&01,,&(1*1,:+/,*&! /21!
JE(++28-&2(Gt¥ | \&--&! OF*8/(/-+1,! -(/02+-! BI(:/+-&)&,-! 8.8&)3/((/" 02! )+,+'-(&! 0&!
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8.=E(+*28-2(&!D2/,-14!8./BB8+*/-+1,108H&*-+C&! +-(/-&I>&!)+,+'-(&!*5& (*5B.,, 1 &:: 874!
-(12C&(! 2,! FD2+8+3(&! &,-(&! 8&'! & E/E&)&,-"! *1))2,/2-/+(&' D2&! 8/! L(/,*&! 01+-!
(&'B&*-&(! &-! 8/1 O+::+*28-F! 0&! :/+(&! [*&B-&(! 8&'! *1,-(/+,-&" D2.+8' & E&,0(& ! ! /2I!
B(+,*+B/211+,-F(&"F'UI8&/E(+*28-8&2('G!>/|B18+-+D2&8RIB2(&!8& +-(/-&'1'&)38&!"&!
*1'-(2+(&1/2-12(1021*1)B  (1)+ ' T*&!D2+!8/!B(+C&!0.2,&!CF(+-/38&BIB&I+DRE&G

>&'1%/2'&') 0&! *&! 3+8/,! FE/-+: ,&!'&)38&,-! B/'! B(1C&,+(! 0.2,!)/,D2&! 0&! *8/(-F! 12!
0.&::+*/*+-F! 0&! 8/! B/(-! 084 -+-2-+1,"1 &2(1BF&,,&' B2+'D2&! *&'1 0&(,+6(&'7! &,! 1B-/,-!
B12(! 8/ 0+(&*+C&7! 1,-! 2-+8+'F! 2,1 +'~(2)&,-1 02(+0+D2&! )/,+/38&! D2+! B&()&! 2,&
JOIB-/-+1,! 1B-+)/8&! /21! O+::F(&,-&'" “+-2/-+1,1 0&" Y--G! A&! )d)& 7 8/! 0+(&*-+C&!
sl +-(/-&' 1/BB/(/v-1(&8/-+C&)&,-1*8/+&l&-!,&!'1286C&!IB/10&!10+::+*28-F'-&*5,+D2&'1D2/,-!
41'1,1/BB8+*/-+1,71*&1D2+!,.&"-1B/18&!*/'10&",1()&"10&! -(/,'B1'+-+1,!1 &1 O(L1+-1:(/,h/+'!

01,-! 8&!,1)3(&!(&,0!0+::+*+8&12,&!/BB8+1/1:82+0&!0&IBH(&*-+C&G! A&IBER' &!'&)38&!
B/ D2&! 8&'1 130&*-+'18&'1 '&2+8'l :+IF'I B/(! 8&! O(1+-1 0&! 8.W,+1,! '1+&,-! +((/-+1,,&8' 12!
+,/0/B-F' | &! D2&8&! OF8/+! (&8/-+C&)&,-! /)3+-+&2I! +IF! B/(! BH&*-+C&! */0(&B12(!
[--&+,0(&12,131,! /- 10&'1 &/2110.+*+I#"RI/2(/+&, -1 0011, '-+-2&(1 2, ! +,0+*&0&! 8.2 (E&*&
D2.+8144!-(/+-&(18&!B(1386)&G!Z(7!8/IL(/, &' &(B(6-&!B/'18& *51'&l/+,'+G

A.2,|B1+,-10&! C28&!'-(+*-8&)&, - +,-&(,&71+81&-14! 1-&(ID2&!8/IL(/,*&! ./ B/'1'2::+)) &, -]
'+)B8++F8&)&'2(&'1B&()&-/,-10&!-(/, B1'&(18/10+(&*-+C&IS !, +-(/-&' t71*&ID2+1/1&2!B12(!
*],'FD2&,*&! 0&!*1)B8+D28Y&-10./812(0+(! 8&'! (EB& &-! /2! :+,/81 0&! (&,0(&! 8/! BFE+8/-+1,!
+,&:+4/*&G! \&! BSF,1)6,&! &1 /)B8+:+F! B/(! 2,1 )/,D2&! 0./05F'+1,! 0&'! &IBSL1+-/,-"
JE(+*18&'1/2110+::F(&,-1B(LE(/)&'  101,-18/!B/(-+*+B/-+1,IF-/+-1:/*28-/-+0&G

2,:+,71 8&'1 B12C1+('l B18+-+D2&! :(/,h/+'71 0/, 8&2(! C181,-F! 0&! )F /E&(! 8&'! &IB81+-/,-']
JE(++18&'7!,.1,-1B/1'21'/+'+(18.1BB1(-2,+-FB12( (F:1()&(!8/!B(1:&"+1,!&,1". F81+E,/,-10&!

"1, | B(+,*+B/8! 1308&*-+RER,-/-+1,! 0&! 8/! B(102*-+C+-BM 8/! L(/,*&! &'-! &,! B/(-+8&!
(&B1,/38&!0&!*&! B5F,1)6,&7!8&'K'-+-2-+1,"1&2(1BF&,,&"1,- FE/8&)&,-12,&! B/(-! 0&!
(&B1,/3+8+-F!,1,! |FES+E&/3BB2+'D2&! *&-&! *12('&! 4! 8/! B(102*-+C+-F! ,.&'-1 D2&! 8&!
(F'28-/-10&11(+&,-/-+1,101, F&'IB/(18/! 918+-+D2&!/E(+*18&!1*1))2:&G! |

A& *&1:/+F8.2-+8+/-+1,10&! 8/1 0+(&*-+C&7!0/,1 8&!*/0(&! 0.2,&! B18+-+D2&! 0&! 82--&! *1,-(&! 8&'!
+-(/-&' 10.1(+E+,&/E(+*1B&!'&)38&!B/'1d-(&!8/1,1()&! &2(1BF&,,&18/!B82'1&::+*R1&, 1*&!

D2+1*1 *&(,&! 8/1 L(/,*&! */(! &88&! ,&! 3/8+'&! B/'! /"&j! 8&! *5&)+,! D2&I1+! &)B(2,-&(! 8&!
8FE+'8/-&2(! :(/,h/+'G=2"+7! '&)38&MM8D2&! 8&! (BE8&)&,-! /2(/+-! B2! *1,-+-2&(! 2,&!
18-&(,/~+C&! +,-F(&"/,-8&7! B&()&/,-1 418/1 :1+'1 0&! '+)B8+:+&(! 8./('&,/8! O2(+@HDR! 82--&!



*1 -(&!18/1B1882-+1,!B/(18&" +-(/-&10.1(+E+ &I [E(+*18&!&,1)+,+)+/,-18&!,1)3(&! 0&!-&I-&'
FA&"[+(&' 1418/1-(/,BL'+-+1,1 0&! 8/1 0+(&*-+C&! &1 0&! B(F'&(C&(! 8&! B12C1+(! B18+-+D2&! 0&!
-12-&!B(&"+1,10&!8/1B/(-102!'&*-&2(!/E(+*18&G!

! > =88&)/E,&7! &2! FE! 4!'/1 '-(-FE+&! 0.&,'8)38&7! /' B2! -(/,'B1'&(! 8/! 0+(&*-+C&!
Sl +-(/-&' HIB/(18&!3+/+'10&!-&I-&'1D,-18/\B1(-F&!&'-!,/-+1,/8&!&-18BB8+*/3+8+-F!+))FO+/-&G!
\&--&! 1B-+1,! /! F-FB1"+38&E(}*&! 418./0/B-/-+1,! 12! 41 §012-1 41 0&'! -&I-&'! ,/-+1,/2I!
B(F&I+-/,-'G!

A1 8&!>/,01 0&! N/O& , M2(-&)3&(E 78/! B18+-+D2&! 0&! 82--&! *18/1831882-+1,! B/(! 8&"
A+-(-&' 1 0/, 8&! *0(&! 0.2,&! [*+C+-F! [E(+*18&! '/BB2+&! '2(! -(1+' OF*+'1!' 8&!
SIN10&, *52-E&'&-j 1t #S718/IBAf E&C&(1(0,2,Elt #Q&-1&,:+,18/1&*5/8C 1t #RG1?,112-(&7!
'+18&'1B12C1+('1B238+*'1/88&)/,0'' 1,-1*51+'+10&! D2/8+:+&(18.&,'&)38&! 0&! 8&2(!-& (0&1+(&!
slj1,&!C28,F(/38&" &-1B/(1*1,'FD2&,- 70.<YBB8+D2&F&1*1,-(/+,-&'! 0210(1+-10&!8.W,+1,!
&2(1BF&, &7! +8! ,.&, (&-& B/ )1+'1 D2&! 8&2(' B18+-+D2&! & )F*1,/v-! B/l 8&'
B/(-+*28/(+-F'181*/8&'1 B2+'D2&!8&! B(LE(/))&I0+&! "*5/8Q1 &, C+/E&! -(1+'1*/-FE1(+&'10&!
slj1,&'1 C28,F(/38& It $&-1*&! &,1:1,*-+1,10&! 8/ D2/8+-F!1 0&'1&/217! &,18.1**2((&,*&! 0&! 8&2(!
&,8&2(1&,1 +-(-&' #P,1&::&-$2 810+ -+ *+1,1&"1:/+-&1 & -(&SN1,&!, 1()/8& It %HEl1,&!1 41
B(1386)&!t #TI&-1dj1,&!1410FB1882&(**GI\5/*2, &I0&*&'19j1,&' It! &-1&8)&!I'L  2)+'&!
412,81'&*1,0&10+'-+,*+1,7&,1:1 *-+1,10&!8/!B(11+)+-FI02!*/B-/E&G!

Z(71%8-&! */-FEL(+'/-+1 T/ B&()&-(&! /21! BL2C1+('1 B238+*10&! OF :+,0&'| B(LE(/))&' !
0./%+1,1/0/B-F "&,!1-&()& '10&!*1,-(/+,-&" TD&!:&(-+8+/-+1,1&-10&!-(/C/+8G\&!j1,/E&! &'-!
B/(-+*28+6(&)&,-! +,-F(&"/,-! */(! +8! -(/02+-1 2,&! (FB1,'&! ,1()/-+C&! /0/B-F&! &-! O1,*!
&::+%/*&1/211B(1386)&1&,C+(1,,8)&,-/217!,1-/))&,-10/,18&!%/0(&!0.2,&!B1882-+1, !B/(!

8&'! +-(I-&'7 &,!'&! (F:F(/,-! 4! 2,&! SFE+'8/-+1,! *8/+(&! &-1 *+(*1,"*(F&,-(/1+(&)&,-! 4!
8.818)B8&I0&IS/IL(/,*&GIK8!:/2-1-12-&: 1+'1'1 28 HE2&('+18/18*5/8C 1! &I+'-&10&B2+1"cbb7!
&88&!/!:/+-18.1308&-10&1)28-+B8&1)10+:+*/-+1,'G1?,1&::&-710/,12,&! B(&)+6(ZVBIBLO&!
"chb! 41"ccH# T&88&! *1,'+'-/+-1 2 +D2&)&,-1 4! *1,-(MBRF&' (F'+02'1 &, *5/)Bp! &'2+-& 7 4!
*1)B-&(10&!"ccH# 18&'1/E(+*28-&2('BB/"/,-18&1, 1()& 10&! +-(I- &'+ +-+/88)&,-1:+IF&'1&-!
/2] D2&88&" +8' [C/+&,-! F-F!'&,'+3+8+'F' '&! C1</+&,-! '/ *-+1}Ft / *+6(&)&,- G! ZT 8&!
*1)B1(-8&)&,-! 0&'! [E(+*28-&2(' ! &,!-&()& " ! 0& B(/-+D2&! j1-F&' 7&4 B/(! *1,FD2&,- 7!
0.4)B/*-1&,C+(1,,8)&,-/810&!8/!B( 102*-+1,!/E(+*18%.&'-1)10+:+F141*1)B-&(10&!8/!)+'&!
&,1B(/-+D2&I0&I*&1'/ *-+1,'1:+ [ *+6(&'G!



>&! 8FE+'8/-8&2(88&)/,0! /! FE/8&)&,-! )+ ! &, /BB8+*/-+1,! 2,1 '<-6)&! B/(/8868&! 0&!
23C&,-+1,' 7! 1-))&-! 21l +C&-+")&,~G! \&' B(LE())& I 0&! +,/*&)&,-!
-&((+-1(+/8+'F 1,-1 B12(! 1308*0./BBL(-&(! 2,&! /+0&I&,! )/-+6(&! 0&! -1*1/E&! &-!
0.FB/,0/E&! [+,'+ D2& 0.+*+-&(! & 8.&I-&,+:+*/-+1, & 8.&,-(&+&,! 0&'! B(/+(+&' &-84
0+C&(+:+4/-+1,1 0&'! *28-2(&" &1 0&'! [*+C+-FG! =! -+-(& 0.&1&)B8&7! 0/, 8&M/0&
k2(-&)3&(E 7+8!"./E+-102!B(1E(/))&!0+-1867;1=IKKt!0/,18&D2&8!10&'1'23C&,+1,'1'1,-!!
[--(+32F&'1&,1:1,*+1,10&'l (F'28-/-'113-&,2' B/(1 8&' [E(+*28-&2(' &,!)/-+6(&! 0&! E&'-+1.,!
&,C+(1,,8)&,-/8&108!8.&IB8L+-/-+1,7108&!)/+,-+&,1021B/</E&7I0&!*1,'&(C/-+1,10&!*28'2(&
12! 0./,+)/21! B/(-+*28+&('7! 0./E(+*28-2(&! 3+181EHDIZ8 0&! B(102*-+1,! &I-&,'+C&! 0&!
*28-2(&G!

! >&! V(/,0 M2*5F! 02! >218&)312(E! -1-/8+'&! & G(1,! #RcT! r)#! B12(! Qb$! bii!
5/3+-/,-'G! Z(T0+::F(&,-&1 01, F&'" /-2(&88&' T-&88&'1 D2&!8&! (&8+&:112!8/! B/(-+*28/(+-F! 0&'!
'181:1,-1D2&10/,'12,&!B/(-+&1021V(/,0 M2*5F78./E(+*28-2(&!&'-|B&2!B(F'&,-BGIE+-10&!
8/1B/(-+&!,1(0102!B/<'1{8.Z&'8+,EgG!?,1-&()&!0.1**2B/-+1,10&1'18'7!"bq! 0&! 8/I'2(:/*&102!
B/<'1&'-1¥1, *(F&! 418/1%28-2(&G!>/10&, +-F10&! 3F-/+81&'-1&1-(0)&)&,-1+)B1(-/,-&71*&ID2+!
C/2-141+*8&B&-#B/<"10.d-(&¥8/"F1/21(/,E10&1D2/-(& Y-/-')&)3(& '1*1)B-/,-18/10&, " +-F!

0&! 3F-/+8!8/1B82' :1(-&¥&/(1*1,'FD2&,- 78.2,/0&'1'2(B82"0./j1-&! 8&" B82'! F8&UB/(!
5&*-/(&10&!'181*28-+CFG

\&'101,,F&'L -1+ -F(&",-&'1*/(I  1888&'1B&()&--&,-!/21!/2-1(+-F'1821&)312(E&1+'&'10&!
*+38&(18.1(+E+,&!0&!8/!B188Z(HB-IB+-(/-&' 10/,'18./*+C+-FI/E(+*18&71*&D2+1'&)38&!2-+88&!
B12(18/1)+'&!&,!u2C(&!10.2,&!(FB1,'&!,1()/-+C&!&: +*/*&G1J12-&: 1+'718&')1<&,"0./*-+1,'
D2&! 8&! >21&)312(E! /! F8/31(F,.1,-! B/ F-F! '2::4+'/,-1 B12(! (FB1,0(&! /21! 130&*-+:"
HBL'F' | B/(! 8/! 0+(&*+C&! +-(/-Q! ,1-)))&- 1 0/,1 8&! */0(&! 0.2, *&(-/+,! ,1)3(&! 0&!
B(/-+D2&"1(-&)&,- |, 2++38&'1418.8,C+(1,,&)&,-G! K8!' JE+-10&!8.2-+8+/-+1,!0. &+
8&'13/,08'108&!*28-2(&"'+-2F&'1 &,131(02(&! 0&'1*12('10.8/271 0&! 8/1 8+)+-/-4%,'2::+/ -& |
0&!8.FB/,0/E&D&!:&(-+8+,-1'2(18&'1-&((/+,"1&,|B&,-&!/+,+1D2&!'2(18&j1,&' (&*12C&(-&"!
0&!,&+EX&,15+C&&-10&!:/n1,|B82'IEF,F(/8&!8/|BF(&;/-+1,10.2,&!:&(-+8+/-+1,IFD2+8+3(F&!
08&'1*28-2(&'G1\&(-&'7! 8&! >21&)312(E! /! -&,70/,1 8&'! [, F& #iii  T0&! (&)FO+&(! &1
*/(&,*& ' 71'12'1 8/1 B(&"+1,! 0&'! K'-+-2-+1,1 ¥1))2,/2-/+(& ! &7B12(! &IB(+)&(! 2,&!
C181,-F! B18+-+D28&! /-+1,I8&B&.0/,- T)/8E(F! 0&!8FE6(&' /)F8+1(/-+1,1&,!,1C&)3(&!
#ii"71 8&! B(LE(/))&! 0./*-+1,1 02! >21&)312(E! ./ B/'l F-F!'2::+))&,-! &+ & B12(!
8+)+-&(!1 +E,+:+*/-+C&)&,-! 8/! B1882-+1,! B/(! 8&' ,+-(-&&E+/1 0./+88&2(! C/82! /2!
>21&)312(E7! &, 0&51("1 0.2,&! /*-+1,! &1 O2'-+*&7! 151 2,&! 8@+0&! )+'&! &,1 08)&2(&! 1!
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(1,)+&! &, C&(-2 10&! 8./(-+*8&! ##b! 021 -(/+-F1\?1 &1 #iiil /:+,! D2&! 0&'1)&'2(&'! B82'!

*1 -(/+E /,-&'1 '1+&,-1 )+'&"1 &, B8/*&G! ]! B(1B1'l 0&! *&--&! 8&--(&7! %/(E1-! k>>NJ; 1%7!
*1))+"/+(& &2(1BF&,,&*5/(EF&!0&!8.&,C+(1,&)&,I/1-&,218&'1B(1B1'2+C/,-'1UIs!>/!
0+(&*-+C&! '2(1 8&'! ,+-(/-&" &1 B(+)1(0+/8&! B12(! /2C&E/(0&(! 8/ D2/8+-F! 0&' (&"12(*&!
*1))2,/2-1+(&1&,|&/2GIH. +,C+-&!8&!1>218)312(E!4!¥1)38&(18&'18/*2,&'10&!)+'&! &, 1u2C(&!
D2+1'1,-1418.1(+E+,&!0&!8./((d-10&!8/1*12(108&! O2'-+*&IG\&! * 1)) B 0&! 8/1%1))+"/+(&!
*5/(EF&! 0&! 8.&,C+(1,,&)&,-!'128+E,&! 2,&! :1+'1 0&! B82' 8.&,082! )/0&2(MD2&+2&! 8/!
0+(&*-+C&L(/-&' 1/+,'+|D288.+,/OFD2/-+1,10&1B18+-+D2&1,/-+1,/8&1&,-(&!*&-1&,08&2!&-18&!
)1<&,)+'1&,1u2C(&! B12(1*1)3/--(&!8/  !B1882-+1,!B/(!88+-(/-&'G! K1 &"-1+,-F(&"/,-| 0&!
1-&(7! 01,1 *&--& ! [::/+(&7! 8&! (MB&! B18+-AD28FES+E&/3BR2./1 O12F! 8/1 \1))+"+1,!
&2(1BF&,,&p! & &::&T &, /! D2/8+-F! 0&! E/(0+&,,&! 0&' -(/+-H 8/!\ 1))+"+1,! /C/+-! 4!
8.1(+E+,&!&-! B(F/8/388)&,-1 41*&--&!1)+'&1 &,108)&2(&H! 8/1\12(10&! O2'-+*&! &, I #iii #cT
&'-+)/,-1 D2&!18&! >21&)312(E! ,.F-/+-1B/1'2::+'))&,-| C+E+8/,-! CHMNC+!@'1-&,&2("1&,!
+-(/-&'1+)B1'F&' I B/(18/10+(&*-+C&&-102'2+C+10&1B(LE())&' 10./4-+1,G!W,&! (2B-2(&! 0&!
8.FD2+8+B8&(&! 8&'! &I+E&,*&' 0&! *28-2(&! &-! 8/! 0+'B1,+3+8+-F! 0&! ,+-(/-&" F)/,/,-! 0&!
'12(*&'| C/(+F&1 IC/+-| FE/8&)&,-! FF! ,FES+EF&! B/(! BRI&)312(EQ >/! '2(C&+88/,*&! &'
&I211'12-&((/+,&'71&::&*-2F&B/(!B(F86C&)&,-10.F*5/,-+881, 7!, &!1*1 *&(,& D2&!0& 1 B1+,-']
0&!*/B-/E&!0.&/2! B1-/38&!&-10.+)B1(-/,-&'18/*2,&'1'1,-141 13'&(C&(1 0/, 8/!'2(C&+88/,*&!
0&!B82'+&2('1*12(10.&/2G A& *&!:/+-T12HS/ADE&!*& | FBF)&,-'718&!>21&)312(E!/182+1/2"+!
F-FI'/*+1, FIB/(18/\12(10&! O2'-+*&BL2(!,1, N&'B&*-10&! 80+(&*-+C&(/-&' 710/,12,!
/((d-10210))/(1Hi" G

\&B&,0/,-7141*&1 O 12(*&I B/<'N /1 (F2"+1 41 [--&+,0(& 2,1 -/2110&! +-(/-&' 1'2:+'))&,-!  3/' |
B12(!,&! B/'1d-(&!)&,-+1, F10/,'1 8&! 0&(,+&(! (/BBL(-! 0&! 8/1\1))+"+1,G!=81(" 7D2&88&'!
'1,-188'1)&' 2(&'!D2+!1,-F-FIB(+'&'B/(18&!>21&)312(E!B12(1/((+C&(141*&! (B:20! A/,
2,1 B(&)+&(! -&)B' 718&-! +,-F(&"/,-1 0&! )&,-+1,,&(! D2&! -12-1 *1))&! 8.=88&)/E,&7! 8&!
>21&)312(E!/1*8/"F18.&,'€)38&10&!"1,1-& ((+-1+(&!&, %1 ,&!C28,F(/38&tp!0,"12,I'&*1,0!
-&)B' 71+81*1,C+&,-10&! ,1-&(! DR&N /2-1(+-F'1 821&)312(E&1+&'L,- | +,-FE(FO+:F(&,-"
[*-&2('10&!8/1' 1*+F-FI*+C+8&10/,'18&2(!B(1*&"2'I0F*+'+1,,&8G

! 2,1%1%82'+1, 718/ O+(&*-+CEBA/-&" 1t! B(F'&,-&! 8./C/,-/E&! 0.d-(&! (&8/-+Q&,-!
B(F*+'& D2/,-1 /211 130&*-+:"1 41 /--&+,0(&! B12(1 *1)3/--(&! 8/ B1882-+1,! B/(! 8.2-+8+'/-+1,! 0&!
+-(/-&'10. 1(+E+,&)/E(+*18&!&-|D28Y¥B&" 1)&)3(&'|D2+!/BB8+D28&, -1*&--&!0+(&*-+C&IC1+&,-!
8&2('1-/2110&! +-(/-&'10+)+,2&( P8&' (/BB&S'1418.1(0(&!0&!8/!\1))+"+1,11210&!8/1\12(!0&!
H2'-+*&10&'1\1))2,/2-F'1 22(1BF&,,&! '&!:1,-1(/(&p!8/!,1,! /BB8+*/-+111218/!)/2C/+'&!
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IBB8+*/-+1,! 0&! 8/! 0+(&C&!Is-(/-& 1! (F'28-&! 0/C/,-/E&! 0.2,! )/,D2&! 0&! C181,-F!
B18+-+DI22&! 0.2,&! 0+::+*28-FI@#IBL'&(! 2,1 -&I-&! /)3+E2! 121 *1)B8+D2FG! A&! B82'7! +8!
'8)388&! D2&! 881 )1<&," )+ &,! U2C(&! /+,+! D2&! &' (IBBL(-" 4! -(/,)&-(&! 4! 8/!

\ 1))+ +1, 1o/ 48+-&, -1 8/ (F/8+/-+1,1 0&! *&'1 130&*-H:&-1 +81 :/2-1/0)&--(&D2&! 8/1 0+(&*-+C&!
(&-&! 2,1 +,-(2)&,! '2:+1))&,-1 '1 2B8E&D2+! 0&C(/+-! B&()&--(&! /2)Y-/-'1)&)3(&!
0./0/B-&(!'&'1&I+E&, *&'1418&2 (' BF*+:+*+-F'l /-+1 /8&1G!

\&B&,0/,-711:1(*&1 &-108&! *1,-/-&(! D2&! 8/! 0+(&*-+C&Hs-(/-&' t!1,.&'"-1 B/1*1((&*-&)&,-!
/BB8+D2F&!'2(18.&,'€38&1021-&((+-1+(&! 0&! 8IWE2(1BF&,,&H0&!,1)3(&21'/((d-"10&!8/!

\12(! 0&! 02'-+*&! 0&'1 *1))2,/2-F'l &2(1BF&, &'  8/--&-&,-G!=21'&+,1 0.Y-/-'1)&)3(&' 7
B/(:1+! C1+'+,7! /</,-! OFC&81BBM&' '<-6)&"1 0. F8&C/HE&L2! 0&! B(102*-+1,ID2/'+!
08&,-+D2& 0/,1 0&'1 *1,0+-+1,"1 *8+)/-+D2&’! '&)38/38&'7! 8&'" (F'28-/-1 B&2C&,-! d-(&!
0+1:F(&,-'QR/(1/+88&2(' 71 *&(-1+,Y-I-' N&)3(&11,-1'2  1(/B+0&)&,- T*1))&!8.=88&)/E,&7!

B/(! &1&)B8&7! &IB81+-&(! 8&" /C/,-/E&'] 0&! 8/ 0+(&*-+C&! &! 13-&+(! 2,& B(1E(&"+1,!
YE,+:+%/-+C&! 821:+'/,-&1 0/,1 8/1 82--&! *1,-(&! 8/ B1882-+1,! B/(! 8&" ,+-(/-&' 0.1(+E+,&!
JE(+*18&7!/81(! D2&! 0%1-"1*1))&! 8/ L(/,*&! ,.<!'1,-| B/'| B/(C&,2" 1 +))FO+/-&)&,-G!
J12-&:1+1+8!:/2-1/0)&~-(&! D2&! 8.FC182-+1,! (F*&,-&! 0&! 8/! 8FE+'8/-+1,1:(/,h/+&! 1¥1,02+-14!
8.13-&,-+10.2,&1)F8+1(/-+1,I'+E,+:+*/-+C&I0&!8/1D2/8+-F10&1&/21!B/(!(/BB1(-1418&2(!-/2!
0&!,+-(/-&'1B2+'D2&dIS"T1*1))2,&11,-IF-FIOF*8/"F&'1&,1(/+'1,10&!8./)F8+1(/-+1,10&!8/!
D2/8+-F! 0&! 8&2('! &/21! '12-&((/+,&') &-! '2B&(:+*+&BYEN&! '+! SO&'! /*-+1,'1 01+C&, !
&*1(&! d-(&!)&,F&' B12(! D2&! 8/! L(/,*&! F*5/BB&! 4! 2,&! ,12C&88&! *1,0/),/-+1,! 0&! 8!
\GHGWEG?G

! =2"+71'€)38& MW8! F*&"/+(&! 0&IFC+&{8/! SFE+'8/-+ &P (1BF&,,& &, 8/! (&,01,-!
B82'FL,-(J+E,/,-&IA*&(-[+,\FE/(0'7 1,1-)))&-! & 1*&ID2+1*1 *&(,&8/10F-&()+,/-+1,10&!
slj1,&'1 C28,F(/38&' It | D2+! 0&C(/+&,-! ".F-&,0(&! 4! 8.&,'&)38&! 02! -&((+-1OE&!8.W,+1,!
&2(1BF&,,869/(! /+88&2('7! '2+C/,-! 8.&1&)B8&! 02! >21&)312(E +8! B/(/v-(H+)B1(-/,-!
0.+,-FE(&(D/," 8/! 0+(&*-+C&B! B/(-+*+B/-+1,! 0./*-&2('1 0&! 8/1 '1*+F-F! *+C+8&! -&8' D2&! 8&!
)JEO+/'7 18&'1/"1%+/-+1,18+F&'1418.8,C+(1,,&)&,-1121& *1(&!8&' 1(E/,+'/-+1,1'<,0+*/8&" I
“12-1&V1(E/,+'/,- 18/10+::2'+1,10.2,&",:1()/-+1,! (FE28+6(&'2( 18&!*1,'FD2&,*&'1 0&! 8/!
B1882-+10&!8.&/R1)1<&,1&-14181,E!-&()&7"'2(18.51))&1&-1"1,1&,C+(1,,&)&,-GIA&I*&!:/+7
+88(/+-1B82'1 1BB1(-2,7!/2! (&E/(0! 0&"1 &,08&21! 8+F'1 418/1 B1882-+1,! B/(! 8&'! , +-&-ED&."!
)1<&," 41 )&--(&! &1 u2C(&! B12(! 8/! *1)3/--(&! 0.2-+8+'&(! 8&! */,/8! 02! (BES&)&,-! [P+
B(F'&,-&(/+-! B82'+&2(' IC/,-[E&'G! ?,! &::&-7! *&-1 12-+8! B&()&--(/+-! 0&! '+)B8+:+&(! 8./('&,/8!
O2(+0+D28&! &, FC+-/,-18/1)28-+B8+*/-+1,10&! )& D@(/,'B1'+-+1, 1&-10&!"./"2(&(! 0&! 8!

| "Q



)+'&! &,1U2C(&! 0&!,1()&"1 O2(+0+D28&"2,+:1()&"1'2(! 8/1-1-/8+-F1 02! -&((+-1+(@&! 8.W,+1,7!
["2(/,-1 [+, +) 2,81 )&+88&2(&! *15F(&,*&! &-! 2,&! )&+88&2(&! &::+*/*+-F! 0&! 8/! B18+-+D2&!
&,C+(1,,8)&,-18& G

2.+, 71+81&" - (&E(&--/38&! D2&M(+,-(2)&,-'1F*1,1)+D2&"! ,./+&,-| B/' F-F! &IB81+-F'!

B/(! 8/' L(/,*&7! 8=88&)/E,&! 12! 8&! >21&)312(E>5! ?,! &::&-7! +8! &'-! +)B1"+38&! 0./BB(F*+&(!
8.5<B1-5F-+D2&!&::+*/[*+-F10.2,!'<'-6)&!0&!-/I&'710&! D221 3+&,! &, *1(&! 0&!)/(*5F'10&!
B&()+',FE1*+/38&'G

[P'('3CB'D=J=?CB'NC'D>'D;|I=BD>?=@A'BE:'DCBO@RGBI>HCE?=QECB

! =B(6'18&" +-(/-& 7!8.2-+8+'/-+1,1)/"+C&! 0&! B(102+-"| B5<-1B5/()/*&2-+D2&" &1
8/1'&*1,0&!*/2'&10&!B1882-+1,10&'1&/2110/,'18&!*/0(&!0.2,&! /*+C+-F!/E(+*18&G\&B&D/,-
-12-1%1))&IB12(18& +-(/-&'712,&! B(102*-+1,1 &I&)B-&! 0&!-12-&! 2-+8+'/-+1,10&! B(102+-'
B5<-1B5/()/*&2-+D2&"1 &'-! &,1 8F-/- 1 /*-2&8!-1-/8&)&,-| B&2B(13/3885! 9/(! *1,'FD2&,-1+8!
& [E+-1B/1B12(I8&I8FE+8/-8&2(10&!3/,,+(1882(12-+8+D)M110.&, | (FE28&(18.2'[E&S

! >/1 8FE+8/-+18+F&! 8/1 *1))&(*+/8+'/-+1,! 0&'| B(102+-'1 B5<-1B5/()/*&2-+D28&" !
1%+88&D.2,&! +,-&(0+*+11, -1-/88 0&! *1))&(*+/8+'&(! *&(-/+,1 B(102+-' #3851 41 2 &I
[2-1(+'/-+1,1*1,-(MBF&SAV"VE\&BE&,0/,-78&| (F'28-/-' E26(&&., *12(/E&/,- ' 10&!*&'10&2]!
0+(&*-+C&'11,-1¥1,02+-1418&2(1/3(1E/-+1,1/21 B(1:+-10.2,!, 12C&/2BID2&-! B&'-+*+ TSR]
V2\\01,-18/1)+'&! &,1U2C(& ! (F*&,-&! ,&! B&()&-! B/'10./BB( F*+&(!'1,! &::+*/*+-F1)/+101,-!
8.F-20&!0&C(/+-18/+"&(1&,-(&C1+(!8&IFC&,-2&88& 1B&('B&*-+C&'G

" '('3CB'D=J=?CB'NC'D>"N=:CH?=<C'Ad'eKfUKU

! =C/,-10.&,-)&(!12,&! (F:8&I+1,1'"2(18/\SFE+8/-+1,1/::F(&,-&1 418/1)+'&!"2(18&1)/(*5F!
08&'! B(102+-' B5<-1B5/()/*&2-+D2& 748! '&)38&*+,0+'B&,'/38&! 0&! OF :+,+(! 8/! B8/*&! D2.+8'!
1%+2B&,-1/21'&+,10&!18/1B(102*-+1,//E(+*18&G

K8! &1 &"&,-+&8! 0&! (/BB&8&(! D2&! 8&! (MB&! 0&'! B(102+-'! B5<-1B5/()/*&R&-DD&!
B(1-FE&(! 8&'| CFEF-/21! *28-+CF'| B/(! 8B(#*28-&2('! /:+,1 0.1B-+)+'&@/! B(102*-+C+6&!
&IB81+-/-+175SG! =R0&)&2(/,- 7!*&' B(102+-1 .1, B/l D2&! 0&' (FB&(*2"+1,"
/C1(/38&1'2(18/1 B(102*-+1,| CFEF-/8&pt 18&2(1 2-+8+'/-+1,| B&2-1 & W& (! 0&'! (+'D2&'1 &-!
0&'! 0/,E&("! B12(! 8.51))&7! 8&'" /,+)/2l! &-! 8.& C+(1,&)&- t*TG! 9/(! /+8882(F&"!
*1, 4] R &, -+ + D28 [+-28888&') &I B&()&~-&,-| B/'1/21!&IB81+-/,-10&!'&! B(+C&(10&!
8.2-+8+/-+1,1 0&! -&8'l B(102%7! *&*+! &'-1 0./2-/,-| B82'l ICF(FD28&! 8/18.28&! /8&(,/-+C&!

! IIIIR



B1"+38&!41*&!012(!(F'€6&0/,8/1*28-2(&!0.1(E/,+)&" !'EF,F-+D2&)&,-!)10+:+F'101,-!
8.2'/E&!&'-1-12-1/2"+!*1 -(1C&('FG!

9/(1*1,'FD2&,-7!+8&'-| B&()+'10&! B&,'&(7!418/182)+6(&!0&'1)1-+:'10&! 8/! 0+(&*-+C&! c"eQ"Q7!
D2&!8/18FE+8/-+1,!'B&'| B(102+-'1 B5<-1B5/()/*&2-+D28&!, ./)3+-+1, &! B/ 0&! B(1-FE&(!
8.8,C+(1,,8)&,-! &18/1"/,-F 1/,4)/8&! 12152)/+,&7)/+'1-12-1'+)B8&)&,-10.5/()1,+'&(!&-!
0.2,+:10+'&(12,))/(*5F7! &,!8.1%*2((&,*&! *&82+! 0&'| B(102+-'| B5<-1B5/()/*&2-+D28& F5c!
&-1D28&H8.&,C+(1,,&)&,-11**2B&!2,&!B8/*&71*&8B& &!B12((/!d-(&!D2&"&*1,0/+(&G

! >&'1B(&)+6(&'10+(&*-+C&'1/21D2&88&"1 +81&'-12-+8&10&!'&! (F:F(RQARIN&, 10&!

8/1 8FE+'8/-+1,! /::F(&,-&! 41 8/! B(1-&*-+1,1 0&'! (&"12(*&'| 5<0@&! :/*&! 41 8.2-+8+'/-+1,! 0&!
B(102+-'! B5<-1B5/()/*&2- +D2&'1,-1 2,&! B1(-F&! EF,F(/8&p8K'./E+710.2,&! B/(-! 0&! 8/!
0+(&*-+C&! , TSeQSQ! 02! "R! 02+88&-! "cc"! 02! IQ'&&8 0&! 8/! 0+(&*-+C&! , bieSh! 02! "T!
OF*&)3(&!"CTC #Q1D2+1%1 *& &,-18/1B(1-&*-+1,10&'1&/211'2(18.8.,'&) 38&! 02! -&((+-1+(&I&!
8.W,+1,1&2(1BF&,,&7,'1 D2&! '1+-1 B(F*+'F)&,-! *+38F&! 8./*-+C+-F! /[E(+*1B&T2+! 1 - F-F
0./+88&2F/3(LEF&1 02! :/+-10&! 88&2(! +,&::+*/*+-F1&,1)/-+6(&! 0&! (FO2*-+1,10&! 8/! B1882-+1,!
B/(! 8.2-+8+'/14 0&! B(102+-'1 B5<-1B5/()/*&2-+D28&%Q#7! &-1 0./2-(&! B/ 0&! 8/! 0+(&*-+C&!
bieTTh!02!$il/1s-I"chil02N\1,'&+8  #QID2+1&-1-12012('1&,|C+E282(G

! 2,2+-&TI8/\(FES&)&,-/-+1,1&,1)/-+6(&10&B(1-&*-+1,10&18.&/P&1418.2-+8+'/-+1,10&!
B(102+-1*5+)+D2&1" &'-1&"&, -+&88&)&,~1*1,'-(2+-&1/2-12(10&!8/110+(&*- 4R\ 1,'&+8!1, !
Tce™T! 02! #'1 OF*&)3(&! "cTh #QQ*1 *&(,/,-1 8.+,-&(0+*-+1,1 0&! )+'&! '2(! 8&! )/(*5F! 0&!
*&(-/+,&1%/-FE1(+&"10&! B(102+-'1 B5<-1B5/()/*&2-+D2&'&1 08 8/! 0+(&*-+C&! ,,c"eQ"Q! 02!
"RI 02+88&-! "cC"l *1,*&(,/,-! 8/1 )+'&! '2(! 8&! )/(*5F! 0./2-(&" */-FE1(+&'! 0&! B(102+-'!
B5<-1B5/()/*&2-+D2&' #QRG] A+! 8/! B(&)+6(&! 0&! *&'1 0+(&*-+CEB(&L! B/ 41 0+*2"+1, |
B2+'D2& -(6" 81E+D2&)& 7 &88&! 3/,4 8.2-+8+/-+1,! 0& '23-/*&! F:/-&1 41
8.8,C+(1,,8)&,-1 &1418/1'/,-F 7118/1'&*1,0&! B(F'&,-&! 2,! I'B&*-1 B/(/011/8!'2(! 8&D2&8! +8!
*1,C+&4 0& '/--/(0&( I &88&&,-&0! OFC&S1BB&(8& )/(*5F ! 0&! B(102+-!
B5<-1B5/()/*&2-+D2&'101,-18.2-+8+/-+1,1%/2'&1 2, | B(FO20+*&1 4! 8.8&,C+(1,,8)&12-1&,!
B(F-&,0/,- | 8&B(1-FE&IEB&)38&(/+-! D2.2,! *&(-/1+,! ,1)3(&! 0&! B5F,1)6,&'! /+&,-!

*1 ~(+32F121)/+,-+&,108&1*&-&!)3+E2|-F71%/2'&D. 2, &N & :+*/*+-F18+)+-F&G

! >/M)+'&!&,! /BB8+*/-+1,0&!8/! 0+(&*-+C&!,,c"eQ"Q!/! (&,*1,-(FA&'1 13'-/*8&'1 01,-!
8&'1*1,'FD2&,*&'! ,&! B&2C&,-! D2&! ,2+(&! 4! &::+*/*+-F71&! +,-F(d-"l F*1,1)+D2&'! 0&!
8.+,02'-(+&!*5+)+D2&/M88/,-1B/'10/,'1 8&!'&,'10.2,&! B(1-&*-+1,!0&!8.&/2p! *&--&! +,02'-(+&!
/3(+D2&0&"B(102+-"101,-18.2-+8+'/-+¥]1,'-+-2& !+ FC+-/38&)&,-!8/!'12(*&!0&! B&83-+1,'!

! ™S



5<0(+D2&'G! 9/(! *1, FD2& 78&B2+"/,- 18133<+,E! 0&' :+()& B(102*-(+*&'1 0&! B(102+-"
B5<-1B5/()/*&2-+D2&'! /! u2C(F! 41 N(21&88&™*1,-(&! 8.+,-(102*-+1} 0.2,&! SFE+8/-+1,!
&+ *&I&-1¥1 - (I+E [ ,-&1&,18/1)/-+6(& #OE

! 9/ (1/+888278&.1-&() &'10&!8/10+(&*-+C&!/+,+D2&!8& I DH&O+D2&!"2(18/D2888&!1&88&!
'&1:1,08!'1,-! B/(-+*28+6(&)&,-! F81D2&,-'1 &,! *&! D2+! *1 *&(,&! 8/! B8/*&! D2.&888&! &,-&,0!
01,&(14!8/!B(1-&*-+1,10&!8.&,C+(1,,&)&,-G!?,!&::&8/!0+(&*-+C&!,,c"eQ"Q!/IF-F!/01B&!

'2(! 8/1 3'&! 0&! 8./(-+*8&! Q$! 02! J(/+-F! 0&! ;1)8D2+7! :/M8! 8&! (/BB&B&(7! *1,*&(,&!!
&1*82'+C&)&,-18/018+-+D2&! [E(+*18&1*1))2,&G! A&! BB2! 0&21! B(&)+&('!*1,'+OF(/,-!
B(F*+'&,-1¥8/+(&)&,-|D28&4!8/1B(102%-+1,|CFEF-/8&!-+&,-12,&B8/*&1-(6'1+)B1(-/,-&!0/18/!
\1))2,/2-F 1t D2&! B/(! /+88&ASI8&! (&,0&)&,-! 0&! *&--&! B(102*-+1,1 &-1*1,'-/))&, !

[:&*-F1 BI(! 0& 1(E/,+)&" ,2+'+38&'7! <! *1)B(+'! 0&' }/2C/+&'! 5&(3&' t! & D2./2!
08)&2(/,-1 +81 S1&'-1 /3'182)&, - F*&"/+(&! 0&! B(1-FE&(! 8&"| CFEF-/21! *1,-(&! *&'1 (+'D2&.!
B12(IFC+-&(12,&! 0+)+,2-+1,10&! (&,08)&,-! & B12(1 *1,-+,2&(1 4! /"2(&(! 8/1 'F*2(+-F! 0&'!
/BB(1C+'+1,,&)&,-' tG KB'/E+{ 01! 0.2,&! 0+(&*+C&! 01, 8.130&*-+:! B(+*+B/8! &"!
0./**1)B/E,&(18/19G=G\G

Z(7*&-1/*1)B/E,&)&,-! & B&2-1'&!:/+(& D2./2!0F-(+)&, -10&!8.&,C+(1,,&)&,!B2+D28&!
8.&'B(+-! +,+-+/81 0&! 8/! 9BAGIGL+(! 8.+,-/2(/-+1,! 0.2, '<-6)&! B(102*-+C+-&7 &'!

*(2B288&2'8)&,-! (& B&*-FG!>/D+(&*+C&!:12(,+"/42, 1/(E2)&,-10&! B1+0'/2!'&(C+*&10&
*8l B(102*-+C+)& &,! FC1D2/,-! 8./3'182&! ,F*&"+F 0W"2(&( ! 8/l SI'F*2(+-F! 0&!
/IBB(1C++1,,8)&,-' 1t#*QG!

K8! &' F/,)1+,10+'%2-/38&! 0&! *1,+,2&(1 411'12-&,+(1 2,& B18+-+D2&!/2"+ B(102*-+C+"-&/!
[81(1)d)&!D28&!8./2-1'2::+'] &) [8+)&, -/ +(&! &'~ [-&+,-&! &-ID2&IB/1*1,'-(2*-+1,|B18+-+D2&!
0&! 8.W,+1,! &-! *D2+&@5/,-| D2& | 8/! E&'-+1,] 0&'! &I*FO&,-'! B(1C1D2&! 0&! E(/C&!
OF'FD2+8+3(&'1320ER4H&,1B82'10.d-(&14!8.1(+E+ &I01))/E&1&,C+(1,,&)&,-12l G

! \&--&! +,-&(BE/- +1,! 01+-1 *&B&,0/,-! d-(&! -&)BF(F&! B/(! 8./%+1,1 0&! 8/1\12(! 0&!
02'-+*&)1 - 8/1 8&*-2(&! 0&! 8/1 0+(&*-+C&! c"eQ"Q! (&01,,&! 4! 8.8,C+(1,,&)&,-1 2,&! B1'+-+1,!
*&,-(18&E

2,18::&-710/,12,1/((d-102!"D1 O2+,1"ccS7!9/(88)&, - &2(1BF&,1*1,-(&!\1,'&+810&! >.W,+1,!
&2(1BF&,,&Q0T8/N\12(1/! *51+'+10&!".&,1-&,+(IR,&! 8&*-2(&! -FAB1E+D2&! 0&! 8/! 0HEX.!
c"eQ"QG! A&81,! 8/! \12(8!! 0+(&*-+CE&+&'-(+*-&)&,-! 4! ["2(&(! 2,1 ,+C&/2! F8&CF! 0&!
B(1-&*-+1,! C+MNCH 0&' B(102+-'1 &, */2'&! &1 0&! 8&2(! +)B/*-! + /[**&B-/38&2 (!

8.8,C+(1,,&)&,-1&,|EF,F(/8 18&1&,|B/(-+*28+8B8&2(1&:: & 1++: I'2(18/1/ -F  152)/+,&112!

! "



[,4)/8&) [+, +D2&'2(18&' &/211'12-&((/+,&' #GIKS! &'-1-12-&: 1+ SFE+-+)&! 0&!".+,-&((1E&(!
'2(18/1,1-+1,10. Ish+ /**&B-/38&101 12, &+ -&(B( F-/- +1,!BF*+&2'8B&()&--(/+- 10&!-18F (&(!

2,&! +,:828,*&IS!/**&B-/38&ItT D2/,-1 3+&,! )d)&! *&BB8&WH! '&(/+-! F:[-&! 41 8/1'/ -F1 12! 41
8.8,C+(1,,&)&,-G

! \&B&,0/,-7! *&--& 1BB1'+-+1,! &,-(&! 8.+,-&(B(- +1,! 0&! 8/! 0+(&*-+C&! c"eQ"Q! B/(! 8/!

\12(! 0&! O2'-+*&01,-! 8/! 8&*-2(&! -F8F181E+D2&8B8/&,C+(1,,&)&,-! /2! *u2(! 0&! " &!
130&*-+:"711&-18&')1-+:"1 B&I+-8+(&*-+C&! D2& 82++*1(0&,-! D2. 2,&! B8/*&!"&*1,0/+(&!
&-1&,*1(&!2,&!:1+112(*&! 0&! *1,:2'+1,' D2/,-1/2! '&,'"'D2.+8! *1,C+&,-! 0&! 01,,& (' 4! 8/!
8FE+'8/-+182(1BF&,,&&,!)/-+6(&!0&!B(1-&*-+1,10&'(&"12(*&'15<0(+D2&'10/,"18&!*/0(&!
0.2,&!/*-+C+-FI/E(+*18&G!9/(1*1,'FD2&,-7!&2&! (FC+'+1,10&!8/!,1()&!12!2,|(&C+(&)&,-!

0&! 8/1\12(! 0&! O2'-+*&! 0&C(/+-! B12C1+(! *8/(+:+&(! 8/! BL(-F&! &-! 8/! :+,/8+-F! 0&! 8/! 0+(&*-+C
c'eQ"QG

! >/1 0+(&*-+C&! c"eQ"Q! :+I/+-1 0&'! (BE8&' B&()&-/,-! 0&! B(1™*(+(&! 8/! )+'&! '2(! 8&!
)/(*5F! 0&! B(102+-"1 B5<-1B5/()/*&2-+D2 &' ,./</,-! B/ 3F,F:+*+ F10.2,&! /2-1(+'/-+1,]
B(F/8/38&!)/+'18& 1 B(1*F02(&10.5/()1,+//-+1,1&-10.2,+:1()+/-+1,10&'1/2-1(+/-+1,10&!
)+'&!'2(1 8&! )/(*5F! 0&! -&8'l B(102+-'7! -&888&'1 D2.&88&'! F-/+&,-! B(FC2&! B/(! 8/! 0+(&*-+C&!
c"eQ"Q7 (FCF8/+&,-! 2,&! *&(-1+,&! *1)B8&IHHFS./2-1(+/-+1,! ,&! *1 *&(,/+-! D2&! 8&'!
'23"-/,*&'1B12C/,-1d-(&! +,-(102+-&"10/,"10&'| B(102+-'!  1B5<-1B5/()/*&2-+D2&'Isl:+ +1t !
&-1¥1))&(*+/8+F' @& (T*&--&OF)/(*5&! B12((/+-1d-(&!8/1'12(*&10.2,& *&(-/+,&!+ *&(-+-20&
0/,18/N&2(&!1x 12,&1'23'-/*&!*5+)+D2&!+ 18F&B12((/+-d-(&!/2-1(+'F&!B/(18.W,+1,1&,!
(+'1,0 0&! '1,! +,,1%2+-F! /81(! D2&7I"1*+F&! 4! 2,&! [2-(&! '23'-/,*&710/,;1  8&! 32-0&/!
*1,'-+-28&(1 2,1 B(102+- B5<-1B5/()/*&2-+D2&! *1))&(*+/8+'F 7! &BERL2((/+-! B(F'&,-&(! 2,!

0/ [E&('B12(18&!)+8+&2!121B12(18.51 )R G

! > 501, +/-+1,1".&:&*-2 & 4 F*5888&!0&!8.W,+1,! &2(1BF&1 &1+ B&'Y-/-" !
)&)3(& 13F,Fi+*++&,-1 0.2,1 :1(-1 B12C1+(! 0/, 8/ B(1*F02(&! 0&! *1))&(*+/8+/-+1,! &-!
0.2-+8+/-+1,] 0&' '23'-/,*&" B12C/,-! d-(&! /BB(12CF&'! B/(! 8&'" /2-1(+-F'! 0&! 8.W,+1,!
&2(1BF&,,&G! \&(-&" 8&'! [2-1(+-F'! /-+1,/8&" ,&! B&2C&,-! OF8+C(&(! 2,&! /2-1(+/-+1,!
0.2-+8+/-+1,1&-10&1*1))&(*+/8+'/-+1,10.2,B(102+-1D2.41B/(-+(102!)1)&,-11x 18/1'23'-/,*&!
[*-+C&ID2.+81¥1,-+&,-1:+E2(&!'2(12,&18+'-&!F-/38+& HIBBAREB. W, +1,1&2(1BF &, 18 GII*&.-!
&:&-712,& OF*+'+1,1021\'&+8! , TSebcQ! 02! #$!,1C&)3(&! "CTSRA /1 +'-[2(F12,] *1)+-F!
B5<-1',+-/+(& B&(),&,- *RY *5/(EF! 0&! '-[-2&(! '2(! 8.+,*(+B-+1,! 0.2,&! ,12C&88&!
'23'-/,*&! [*-+C&! '2( 18/18+'-&10&! 8./,,&I& KG!\&B&,A+8!:/2-! 1-&(! D2&! -12-&! ,12C&88&!



+, % (+B-+1,1"2(1*&--&! 8+'-&! &1 B(F*FOF &1 0.2,&! :1()/8+-F! D2+1*1,:6(&!¥2I+ 'l 2,&! B8/*&!
B(FB1,0F(/,-& G!

2,0 &::&-T5.&'-1 8Y-/-1 D2+!'&! C1+-1'/+'+1 0.2,&! (&D2d-&! 0&! 8/! B/(-! 0&'! /*-&2('l B(+CF'l D2+!
'125/+-&,-1 /012-8(2,&! ,12C&88&!'23'-/,*&! [*-+C&2(1 8/! 8+'-&! 088./,,&1&! KG! K8! 0&C(/! &,!
12-(& C&+88&(14!8/1*1)B86-&!0+::2'+1,10.2,! 01"8F( F-/38BI(18&! (&D2F(/,-7!/2B(6' 0&!
[2-(&" Y-I-'1)&)3(&! /+,'+! D2./2B(6'! 0&! 8/ \1))+"+1,G! \&-&! 0+:2'+1,! 01+ d-(&!
"2(F&! BI(! 8&! BI(-&,/+( & B(+CF! D2+! /2(/! F-F! 41 8.1(+E+,&! 0&! 8/! (&D2d-&! *1,*&(,/,!
8.+,"*(+B-+1,1 0&! 8/! ,12C&88&! '23'-/,*&! '2(1 8/! 8+'-&! 0&! 8./,,&I&! KG!\&--&! OF)/(*5&! B&2-!
B/(/v-(&!,1()/8&7 |C1+(&! 81E+DRR+'D2.&88&! :/+-1'2BB1(-&(18&' 1 *5/(E& 1 8+F&1418/10+::2'+1,!
0.2,&!+,:1(0/-+1,! /2!B/(-&,/+(& B(+CF!D2+!B12((/!-+(&(!12,!/C/,-[E&! :+,/ *+&(1 &,1*/'1 0&!
*1))&(*+/8+'/-+1,10&!'1,! B(102+-G! W, &! (F'&(C&! 01+-1-12-&:1+'1 d-(&! :1()28F&! D2/,-1 41 8/!
B&(-+,&,*&!1 0&!1&--&! B(1*F02(&! B2+'D2.888&IIF&+&, | 0+(&*-1&,-(&! 8/1\1))+"+1,7!8&!

Y-/-'1 &1 8&' B/(-&,/+(&" B(+CFT *&! D2+! (&,:1(*&! 8&! B12C1+(! 0&! 8133<+,E! 0&'! :+()&'!
B(102+,-1&-1*1))&(*+/8+',-10&'| B(102+-'1B5<-1'/,+-/+(& G!ZI+8!B&2-1B/(/v-{B12(!8&!
)1+, 10+%2-/38&10&!(&,:1(*&(12,!-&8!B12C1+(181('D2.+8! & /*D2+'1D2&IBEIHD&! *&!
+(& ! '1,-! 1BBIF'l 4! -12-&! B18+-+D2&! 0&! B(1-&*-+1,! &! 0& B(F'&(C/-+1,! ! 0&!
8.8,C+(1,,&)&,-G

W,&1:1H8/ 23/ *&I*-+C &I+, *(+-&!'2( 18/18+'-&10&18./, &IGIKTI'1¥1))&(*+/8'/-+1,!, .F-/+-!
B/1B12(1/2-/,-1 &::&*-+C&*/(712,&!:1+'1&,*1(&7! 8&M-/-A)&)3(&!!  1,-IF-Fl+,C&'-+10.2,!
B12C1+(!! 88&2(! B&()&-/,-! 0&! ".1BB1'&(! 41 *&--&!)+'&! '2(1 8&! )/(*5F1 *1,:1()F)&,-! /21!
0+B1'+-+1,10&!8./(-+*8&!Q!0&!8/10+(&*-+C&!c"eQ"QG!

2,4+, T*&--&1*1))&(*+/8+/-+1,! | F-/+-1 B/1OF:+,+-+C& B2+'D2.4!-12-1)1)&,-! &88&! B12C/+-!
d-(&!'2'B&,02&! B(LC+1+(&)&,-! 1x! OF :+,+-+C&)&,-1"+1 8.+ &::+*/+ 1T 8/1 0/, E&(1"+-F! 02!
B(102+-B12(18.51))&! 12!8.&,C+(1,,&)&,- #RR F-/+-1/CF(F&3/(!/+88&2('7! 8./(-+*8&! b #! 0&!
8/0+-80+(&-+C&!B(FC1<I+12-82, &'F(+&0&!B(LE())& '0.FC/82/-+1,1/"2(F &1B/(!8/!
\1))+"+1,G

! 9/(/88688)&,-1 41 *&--&! B(1*F02(&! B(+,*+B/8&! :+E2(/+-12,! (FE+)&! OF(1E/-1+(&! 01,-!
8./'B&*-|BFO/ELE+D2&! B12C/+-71A1*&(-/+, | FERO(/v-(&11+,-F(&"),-7 1, 1-))&,-  T&,1*&!
D2+1*1 *&(,&! 8./'B&*-1 B(LE(&"+:! 0&! 8.+)B/*-10&'], 12C&88&'! '23'-/,*&)/+'| D2+ B(d-/+-!
FL)1+,18&1:8/, 41412, 14&(-/+,1, 1)3(&I0&*(+-+ D2&'1D2/,-141'1,1&::+*/*+-FICNINC+10&18/!
B(1-&*-+1,! 0&! 8.8,C+(1,,&)&,-! &! 0&!I BBO&*-+:1 0.2,+:1()+/-+1,! :+IF! B/(! 8/! 0+(&*-+C&!
c"eQ"QG!?,!&::&s19/(!OF (LE/-+1,1 4! 8W/(-+*8&! Q7Y2/11)&)3(&! B&2-7!/:+,!0&! B&()&--(&!



2,&FC/82/-+1,! E(/02&88&!0&'| B(1B(+F-F'10&'1,12C&888&'1'23"-/,*&'1 [*-+C&'" &-10&! :/*+8+-&(!
8/1)+'&! 418/10+B1'+-+1,1 0&VB#*28-2(&! 0&! ,12C&88&' B(FB/(/-+1,'7! [2-1(+'&(!B12(1 2,&!
BF(+10&! B(1C+1+(&! ,W&I*FO/,-! B/ -(1+1 /7! 8/ )+'&! '2(! 8&! )/(*5F! 0&! B(102+-"
B5<-1B5/()/*&2-+D2&'1*1,-&,/,-1 2,&!'23'-/ *&! [*-+C&! ,&! +E2(/,-| B/ 41 8w/, &I&! K! &-!
B/1&,*1(&!"2(18&!)/(*5F10&211/,1/B(6'18/1, 1-+:+*/-+1,10&!8/\B(F'&,-&! 0+(&*-+C&7fydt *RG!
\&--&! OF(LE/+1,! /! *1,'+OF(/388)&,-! | /812(0+! 8/! 8FE+'8/-+1/2! B1+,-1 0./BB1(-&(! 2,&!
*1,:2'+1,1 '2BB8F)&,-/+(&7! 2,! /)F,/E&)&,-! 0&! 8./(-+*8&! Q! /2(/+-! B&()+' 0.+,-(102 +(&!
8.4FC/82/-+1,1*1 ~(/*-2&88&I0&!-12-&!,12C&BB&I'23'-/ *&!+,*(+-82(18/!8+-&10&!8./,,&I&!

K7! %842 (/+-! B&()+'! 0&! *1,02E2&(! 8&'I C&(-2' 0&! *&' 0&2I! /(-+*8& /.t B12(! /2-/ -!
*1)B8&I+:+&(10/C/,-/E&!8.&,'&)38&10&!18/!,1()&5

! 2,4, 712, &15/01,+/-+1,1&: +**&! F*&"+-&7108&! 8/1 B/(-1 0&Y-/-' 1)&)3(&'7!2,&!
(&*1,,/+" *&))2-2&88&I0&'1/2-1(+/-+1,108&!)+'&!"2(18&!)/(*5F10&1'23"-/ *&'l [*-+C&!
*1,-&,2&'10/,1 8&'1 B(102+-'1 B5<-1B5/()/*&2-+D2&" #*RIGt++T-12-1+ -F(&"F!/2(/+-1 18/
B1"+3+8+-F! 0&! *1,-(/+,0(&! -12¥-/-1)&)3(&! 0&! )&--(&! '2(! 8&! )/(*5F! 2,! B&'-+*+0&!
+,+-+/88)&,-1/0)+'10/,12,1/2-(&! BI<'1 &-10&! (&*1,,/v-(&! 8&'1/,/8<'&"1 &-1-&'-'1 &::&*-2F &'l
B/(! *&82NHG! N+&,! FC+08&))&F*&--&B1"+3+8+LF&I+-/+-1D2.41 B/(-+(1021)&,-!  1x!8/!
B(1*F02(&! B(&™*(+-&! B/(! 8&! 0(184! 8.W,+1,! &2(1BF&,I&C/+ F-F! *(2B28&2'&)&. !
(&'B&*-F&G!K,0FB&,0/))&, -1 0&!*&--&!*8/2'& EF F(/S&,! Y-I-|B12C/+-!'.1BB1'&(141%&--&!
138+E/-+1,10&! (&*1,,/+"/,*&!" +81 /BBL(-/+-18/! B(&2C&7! [2B(6'1 02! *1)+-F! B&Y;+-/+(&!
B&()/,&,-! D2&! 18&1 *1,0+-+1,1 /E(+*18&'7! B5<-1/,+-/+(&" &-! & C+(1,&)&,-/8&'7!
1-1)&,-1*8+)/-+D2&'7 10/,188&'D2&88&'18&IB(102+-1/2(/+-101d-(&12-+8+F!,.F-/+&,-1&,1(+&,!
*1)B/(/38&141*&88&'1021B/<'10.1(+E+,&!02!B(10 238

! >&IB(1%&"2'1 0&! ¥1))& (*+/8+'/-+1,1 0&'| B(102+-'| B5<-1",+-/+(&7-&8! D2&! B(FC2!
B/(18/! 0+(&*-+C&! c"eQ"Q! /2-41&! *&(-&'1 2,&! 01238&! 8&*-24802,&! B/(- T'/1 *1)B8&I+-F!
B&2-! d-(&! +-&(@-F& *1))& 2,& '12(*&! 0.)3+E2| -FI B&()&--/,-! /21! +()&"
B(102*-(+*&' 0&! -&8'l B(102+-'! 0&1,-12(,&( ! 8/! 8FE+'8/-+1,! /2! OF-(+)&,-! 0&! -12-&!
B(1-&*-+1,1& C+(1,,&)&,-/8&p!0/2-(&!B/(- *&--&!)d)&!*1)B8&I+-FIB&2-1d-(&! C2&!*1))&!
2,113'-/*8&1418/1¥1))&(*+/8+/-+1,1D2&!8&! SFE+'8/-&2(1/1'125/+-F1)&--(&! &, 'u2C(&!/:+,10&!
8)+-&(1 8.2-+8+/-+1,! 0&! ,12C&88&'! '23'-/,*&'1 *5+)+DALKE &'-! 41 OFB81(&(! D2&! 8&'!
*4(*1,-/ *&1C+&,,&,-IF-/<&(! 8/NB(&)+6(&!+,-&(BF-/- +1,6

! =218&,08)/+, 1 0&! 8./01B-+1,! 0&! 8/! 0+(&*-+C&! c"eQ"Q7! 2,&! 3/+"&! '+E,+:+*/-+C&! 0&'!
C&,-&'10&!B&-+*+0&10.2'/E&I/E(+*18&!/\F-F113'&(BTR\&! (F'28-/-1&'-10%,1-/))&,-1/2!
:/+-1D2&!18/10+(&*-+C& B(FC1</+-12,&! FC/82/-+1,1*1)B86-&! 0&'1'23'-/,*&'| B(F'&,-&'2(1 8&!

! "#i



)I(*5F #Si 71*@0R+HIB&()+18&! (&-(/+-10.2,|B&2!B82'10&!8/1) 1 +-+F10&'152+-1¥823'-/ *&]

)+& 1'2(18&!)/(*5F10/,18&"1 Y-/-')&)3(&'G! \ &!I*1,'/-1 B&2-1d-(&! +,-&(B(F-F!*1))&!8/!
*1,'FD2&,*&10+(&*-&1088.&::+*/*+-F10&18/10+(&*-+8TEPI+12-8: 1+11 '+OF(&(1*&! (F'28-/-!

| C&*12,1(&E/(0! &I-(d)&)&, -1 *(+-+D28&! /-4 D2&! 8./BB(1*5&! D2/,-+-/-+C&! 01,-1 +8! (&8BC&!
C+&,,&IB/'Y8-F(&(2,&!/,/8<'&!" [BB2</,-1'2(10&'1*(+-6(&'| D2/8+-/-+:'G!9/(1*1,'FD2&,- 7+8!
&'-12-+8810&!" +,-&((LE&(!B82'I B(F*+'F)&,-!"2(18/! B1(-F&! 0&! 8/1 0+(&*-+C&QIERQH 01+-!
*&(-&'1d-(& FC/82F &1 418/182)+6(&10&'1 (F'28-/-113-&,2'1&,1-&()&!0&! 3/+"&10&18/!B1882-+1,!
0&'1(&"12(*&'15<0(+D2& T)/+'| FE/8&)&,-! /2! (&E/(0! 0&! 8/ B&(-+,&,*&! 0&'1 )F*/, +)&!
02(+0+D2&'ID2&18/10+(&IHHCER:, |BS/*&IG

! > FC&,-2&88&! +,,1%2+-F! (82,'23"-/,*&! &'-! [BB(F*+F&! 4! -(/C&('! 8.F-20&! 0.2,!
01"+&(1*1)B8&-G!Z2,&!-&88&!F-20&!". F-/8&!'2(1&,C+(1,1082114!-(1+'/, P& 71*&ID2+1& -
-(6'! B(FO20+*+/38&! 4! 8.&,C+(1,,8&)&,-! B2+'D2.2,&! 02(F&! /284 E2& B&()&-! 4! 2,&!
23"/, *&!*54)+D2&!0&!B1882&(102(/398&,-|&-"+E, +:+*/-+C&)&,-18&!)+8+&2CIHRIE' #5#
08&!*8&--&!8&,-82(1)&--&,-1&,1 &I&(E2&!8&!)/,DIQ&!C181,-F!B18+-+D2&Y0R"!)&)3(&!
&-10&18/1\1))+"+1,1B12(1*&ID2+!&-10&'1&::1(-1D2.+8'1&,-&,0&,-1*1,'&,-+(1&,-&()& ' |0&!
*5/ E&)&,-10&1B(/-+D2& /E(+*18&'1, F:/'-&'1418.&,C+(1,,8)&,-G !

! > +)+0/*81B(+0&7!'23'-/,*&! [*-+C&! *1)B1'/,-&! 02! V/2*51 #S$71 /1 :/+-18.1308&-10.2,!
(&-(/+-1 B(LC+1+(&!0./2-1(+'/-+1,1 8&! ##1 O/,C+&(! "S6LB12(1 8&"1 &::&-''2BB1'F'I D2.&888&!
B12C/+-1/C1+(1'2(18/1)1(-/8+-F10&'1/3&+88&'G!_218/10/,E&(1'+-F!/8F/-1+(&!10&!8/1'23"-/ *&718&!
)+,+'-(&10&! 8.=E(+*28-2(&7!418.1(+E+,&! 0&! *&! (R&/#VE=_=@~I! 0« '&!:1,0&(!'2(! 8&!
B(+,*+B&0&! B(F*/2-+1,! '&81,! 8&D28E8./3'&,*&! 0&! *&(-+-20&'7! *1)B-&! -&,2! 0&'!

*1, [+ F& N4 &, -+ +D28&1 &-1-&*5 +D2&'1021)1)&, -1, &!01+-1B/'1 (&-/(0&(!8./01B-+1,108&!
)&'2(&18::8*-+C&'1&1B(1B1(-+1, F&'IC+,-141B(FC&,+(12,/(+' D2&10&!01))/E&|E(/C&'1&-!
+((FC&('+38&1418.&,C+(1,,8)&,-1412, %HIF*1 1)+D2&)&, -1/**&B-/38& !t #*SRG

K8! /1 :/882! F/)1+," [-&0(&! | #iiQ! B12(! D2&! 8&! )+ +'-(&! 0&! 8E{+*28-2(&! n&(CF!
V=~9%=;A | OF*+0&! 0.+,-&(0+(&! B&R*5111 &, -/,-| D2&! -(/+-8)&,-! 0&'! '&)&,*&'1 02!

)| #SS7102'D2.418/1(FFC/82/-+1,10&!18/1'23'-/ *&1B/(18/1\1))+"+1,! &1 #iiSGIK8!' [E+"/+-!
0&! (&-+(&(! 8./2-1(+/-+1,1 0&! )+'&! '2(! 8&! )/(*5F! 021 V/2*51 11 B12(! 8&! -(/+-&)&,-! 0&'!
'8)&,*&'0&!)/|'1 4 BI(-+(1 021 #R1)/+1 #iQ  T/C&* 2,1 OF8/+! F*1288)&,-1 0&'1 '&)& *&!
02'D2./2!$il02+, 1#iiQ!B12(1*&IDF-+10&!'1,12-+8+/-+1)G

! A&!8/1)d)&!:/h1,7! 8&I\1,:+01¢ST /| FE/8&)&,-! :/+-18.130&-10.2,! /C$H 0&! (&-(/+-!
*1,%&(,/,-! 8./2-1(+'/-+1,1 0&! )+'&! '2(! 8&! )/(*5F! B12(! 8&! -(/+-&)&,-! 0&'! B1))+&('7!

! II#II



B1+(+&('1*1))2,1 &1)&8 1,'14! B/(-+(! 02! #S! /C(+8! #iiQp! 2 OF8/+! F-F! /**1(OF! B12(!!
8.F*1288&)&,-10&1-14'102'D2./2!1$il 02+, I#iQ!B12(1*&!D2+1&'-10&!'1,1 2-+8+/1,1&-10&!"/!
*1)&(*+/8+/-+1,G! >& "R! OF*&)3(&! #iib7! 8/! \1))+"+1,! &2(1BF&,,&! /! +,*(+-!
8.+)+0/*81B(+0&!418./,,&I&IKI0&!8/10+(&*-+C&!Ic"eQ"QEG?G?G

! >&! %'l 0&! 8./-(fj+,&#Ti1 &'-1 -12-1 [2"+] F81D2&,-1B12(! 8/! )+'&! &,! 82)+6(&! 0&'!
+,'2::4+' *&'10&18/10+(&*-+C&!c"eQ"QG!?,1&::&-718&HN&! 0&!8.=E(+*28-2(&! H&LE =@+

/! & E/EF! 2,&! B(1*FO2(&! 0&! (&-(/+-! 0&! 8.51)181E/-+1,! 0&! *&--&! '23'-/,*&! */(! &88&!
B(F'&,-/+-! 2,] 0/,E&(! B12(! 8&'! 3/-(/*+&,'1 )}8&' #T'| &-! (&,0/+-! 8.&/2! +)B(1B(&! 4! 8/!
*1'1))-+1, #T#GIA&B2+1'1,151)181E/-+1,1&,!"cRc! 02'D2.4!'1,! +,-&(0+*-+1,1-1-/8&1 &,!
Hi"71 881 )+, +'-6(&! 0&! 8.=E(+*28-2(&! &-! 0&! 8/ 9d*5&! / B1,*-2&88&)&,-! B(+'1 0&'1 )&'2(&"!
(&-(+*-+C&'l B12(! 8+)+-&(! 8.2-+8+FHL&-1 8.2/E&LQA &, (/+'1,! 0&'! *1,'FD2&,*&"!
4/ +(81 &1 &,C+(1,,&)&,-/8&'1 0&! *&--&1'23'-/ *&G! =+,'+78&'| B12C1+('| B238+*'1/C/+&,-!
*1,"%+& *&10&!18/!,1*+C+-F10&!8./-(/j+,&106'18&!)+8+&210&'1/, F&'ICi7!/81('1D2&!'1, 1 (&-(/+-!
-1-/81, /IF-F1 &::&*+171&,L(/,*& D2.&, ! #ii"#TRG! [2/,-! 418/1\1))+"+1,!&2(1BF&,,&7! &88&!
 JN(&+(F1*&--&1'23'-/ *&10&!8/18+'-&10&!8./,,&I&!KI0&!8/10+(&*-+C&!Cc"eQ"Q!D2.&THEQ

! 2,4+, 718.2//E&0.2,82-(&!"23'-/,*& 7!8&):+B(1#Wg!/1'2%*+-F12,&1C+C&IB18F)+D2K.
A1B(1B1'1021 ;FE&,- #Tc%51?,1&::&-71'+18/1, 1*+C+-E8D&&!'23'-/ *&1418.FE/(010&1/3&+88&.1/!
F-F! *+&,-++D2&)&,-! F-/38%&! +8! '&)38&! D2&! 0&B2+'! "ccS7! 8/! '1*+F-F! N=AL! /B! /
3F,F:+*+F1418. FE/(0!02B(1,+&.2,&1/2-1(+'/-+1,10&!)+'&!"2(18&!)/(*5FI BF (+10+D2&)&. -
(& 12C&8P& IB/(18./10)+,+-(I-+1,1:(/,hi+&G1% [8E(F!-12-71&,1:FC(+&(1#ii Q&)+ +'-(&10&!
8.=E(+*28-2(&! &-! 0&! 8#*8&! n&(CFN=~%=Al /! '2'B&,02! 8&' /2-1(+/-+1,"1 0&!
*1))&(*+/8+/-+1,10&'1 B(102+-1413/'&10&! +B(1,+8#G1?,*1(&12,&!:1+7!+,0FB&,0/))&,-!
0&! *&--&k,-&(0+*-+171 2,1 OF8/+! /I F-F! /**1(0F! B12(F8128&)&,-! 0&' '-1*'1 02'D2./2! $"!
)/+H#iQG! !

Z(710&B2+'1 8&! "SI [1e-! #iT7! 8&! :+B(1,+8! /! F-F! +,*(+-1 41 8./, &I&! K! 0&! 8/! 0+(&*-+C&!
c"eQ"Qe\G?G?G!&,!-/,-1 D2&!'23'-/ *&! [*-+C&!/2-1(+'F&I0/,18/1*1)B1+-+1,10&'| B(102+-'!
B5<-1B5/()/*&2-+D2& #5G!

! \&'! &1&)B8& )&—-&,-! &,! &I&(E2&! 8&' +)B1(-/,-&" 8/*2,&'! D2+ &,-(IC/+&,-!
8.&: %+ +-F10&!18/10+(&*+C&IC"eQ"Q!&+8B&2T8.F-20&10&!/1)+'&!&,1U2C(&!/!B&()+"10.&,!
+08&,-+:+&(1*8/+(8&)&,-1-(14'G!



9(8)+6(8)&,-7!18.&1-(d)&! 8&,-&2(1 0&'| B(1*FO2(&™:(/,n/+'&1D2/,-1418/1 (&*1,,/+"/ *&!
1:+*+&88&! 0&! 8/! | 0/,E&(1'+-F! 0.2,&! '23'-/,*&G! K8! /2(/+-BEFEF(/38&08&! B(FC1+(! 2,&!
B(1*F02(&! 0.2(E&*&! B&()&-/,-! 0& '1BB&(! +))FO+/-&)&-! 8& B(FO20+*&!
&,C+(1,,8)&,-/18 71)d)& I'+)B8&)&,- '2BB1'F74!8.+)/E&I02!(F:F(F!8+3&(-F!&,!0(1+-!B2B8+*G!

A&21+6)8)&,- T 8&!)/,D2&! 0&! *15F(&,*&! &-! 0&! *8/(40./,/8<'& | &,-(&! 8&' +,'-/,*&]
*1))2,/2-1+(&1&-18/IL(/ *&G1?,1&::&-  T+81&'-|(&E(&--/38&!0&!*1,'-/(BD2&18/IL(/,*&!&-18/!
\1))+"+1,11,-13+&,1'12C&,-12,&1+,-&(B(  F/- +1,10+::F(&,-& 0&!8/!,1-+1,1 0&1B3'-/ *&!

0/, E&(&2'& Gl

J(1+'+6)&)&,-7! +8! &'-| 0+::+*+88&)&,-! /**&B-/38&! D2.2,&! '23'-/,*&! OF*8/(F&! 0/, E&(&2'&!
B2+"8!3F F:+*+&(10.2,&!BF(+10&!0&!-(/,+-+1,BBIE&I D2-Q'-10&!/1*1))&(*+/8+/-+1,1&,!
C28&0.2,! F*128&)&,-1 0&"1-1*I'G1\&! B(1*FOF! &'-101238&)&,-! *(+-+D2/38&! 0.2, B1+0&!
C2&!&,C+(1,,8)&,-/81*/(710.2,&! B/(- T+8! B8/*&! 8&'1 +,-F(d-'1 F*1,1)+D2&'1 0&'1 +,02'-(+&8'!
IC/,-18.+,-F(d-1 EF,F(/8!8+F1412 &IB&(C/-H,102!)+8+&2! /-2(&8! &-TY2-(&! B/(- 78&! OF8/+!
(&8/-+C&)&,-! *12(-! fD2&8D2&"! )1+'g! B(FC2! B12(! 8.F*128&)&,-! 0&! *&' '23'-/*&'
0/,E&(&2'&" *(F&! 8&" *1,0+-+1,1 0.2,&! 0+:2'+1,! }/"+C&T *&! D2+! &! :/*+8+-&! B/
8./3'1(B-+1,!B/(18&1)+8+&21&-1/2E)&,-&!B/(1*1, FD2&!8&0&E(F!0&!B1882-+1,GIA&IT&38 -
8FE+'8/-8&2(! /2(/+-! UsB&()&-(&7! '.+8! C128/+-! B(+C+8FE+&(! 8&"! +,-F(d-" F*1,1)+D2&'! 0&'!
+,02'-(+&8'712,&1 0+::2'+1,! 3&/2*12B1 B82' 81,E2&! 0&'1 -1*1'71 &) D2+! [2(/+-1 *1,'-+-2F1 2,!
)/81)1+,0(&!B12(18.8&,C+(1,,&)&,-G !

! W,&! /, /8<'&! /BB(1:1,0+& 0&' )F*/,+)&" 0&! 8/ 0+(&*+C&! c'eQ"Q 8/+"/+-!
&,-(&C1+(12,&!*&(-/+,&! [)3+E2{F! D2/,-1 41 8/! B1'+-+1,!0&! (FE28/-&2(102!)/(*5F! 01,-1 8&!
+,02'-(+&8" B(102*-&2(! 0&! B(102+-1 B5<-1/,+-/+(& B12C/+&,- O12BP,! &:&-7! +8!
+*1)3/+- | 4 *&'1 B(102*&2(! 0.BB1(-&( 8! B(&2C& D2&' 8&"1 B(102+-!
B5<-1B5/()/*&2-+D2&' D2.+8' &,-&,0/+&,-1 )&-(&! &,! C&,-&! ,&! *1,-(&C&,/+&,-1 B/' /2!
10&" 0&! 'F*2(+-F! )+,+)/8&' | B(&*(+-&' B/(! 8/! 8FE+'8/-+1,p(7 8/! '+)B8& 81E+D28&/!
F*1,1)+D28&! *1))/,0/+-1 /21! +,02'-(+&8'" 0&! OF :&,0(&! B(+,*+B /8&)&,-! 8&' B(102+-' D2+!
3F,Fi+%/+&,-1 0&! 3(&C&-'! /2! OF-(+)&,-! 0&! *&2! D2+! F-/+&,-! -1)3F'1 0/,'! 8&! 01)/+,&!
B238+#/,1/2*2,&!*1,'+OF (/-+1,1& C+(1, &)&,-/8&G19/(1*1 'FD2&,-  7+8!,&!"JE+"/+B/"
0&1'188+*+-&(18/!)+'&!"2(18&!)/(*5F1021B(102+-18&1) 1+, 1%+:IB12(&, C+(1,,&)&,-7!)/+'!
B82-m-10B82'1 (&,-/38&G1\&--&!*1,-/-/-+1,1 /BB2+&! 8/1-56'&1'&81,18/D2&88&! 2,&! B18+-+D2&!
&,C+(1,,8)&,-/8& ! D2+& E813&08&'! /*-&2(1 F*1,1)+D2&" B(+CF'l ,&! B&2-! d-(&! &::+*/*&!!
D2.41B/(-+(102!)1)&,-11x!&88&!B(1*2(&!2,1/C/,-IE&!:+ [, *+&(141*&'1*-&2('Cl

! "#$



>&! (FE+)&! )+ &, u2C(&! B/(! 8/! 0+(&*-+C&! c"eQ"Q! F-/+-1 01,*1 -12-1 41 :/+-1 0+'*2-/38&! /2!
(&E/(010&!'1,! &::+*/*+-E & C+(1,8)&,-/8& GVL,- &, */2'& 1 8/! B1(-F&! (&8/-+C&! D2&! *&--&!
0+(&*-+C&!/IB2I/C1+(1&,1*&ID2+1%1 *&(,&!8/!B(1-&*-+1IQ&L2(*& ' |5<0(+D2&/+,'+!D28&!
8&!:/4D2.&88&!/!1*1,:+F!8/1 )+ &! 021)/(*5F1 0&'1 B(102+-'1 B5<-1'/,+-/+(&' 1410&! E(/,0&"!
+()&''/*5/,-1D2&I*&10&(,+6(&" '1,- 1/, +)F&1B/(12,I'12*+0&! (&,-/3+8+-F1/210F-(+)&,-!
0&'1&,08211&,C+(1,,8)&,-/2IG!

> F-20810&!8/10+(&*-+C&!c"eQ"Q!,&!101+-1*&B&,0/,-1d-(&!/31(OF&! D2 &EBE&('B&*-+C&!
0&! B&(:&*-+1,,&)&,-1 0&! 8/! 8FE+'8/-+1,! :2-2(&! B2+'D2.&SBRRL &, 2&! 13'186-&! 0&B2+'!
8./BB8+*/-+1,1 02! (BE8&)&,-! ,,"iTe#iic! 02! 9/(8&)&,-! &2(1BF&,! &1 02!\1,'&+8! 02! #"!
1%-13(&#iic #QG

2'(' 38;,JC:ICAHC' NSEAC' A@E<CDDC' \IDCICA?>?=@A(' B=JGD=M=H>?7=@A
CMM=H>H=7?,

! >N10+(&*+C&IC"eQ"Q7!01,-18/F-+1,! F-/+-D.5/()1,+'&( 8/1)+'&!"2(18&!)/(*5F10&!
B(102+-"1 B5<-1",+-/+(&'! [+,'+! D2& &'l '23'-/,*&'] [*-+C&" D2+! 8&'1 *1)B1'&,- 7/ F-F!
I3(1EF&! B/(! 8&! (6E8&)&,-! \G?G! ,,! "iTe#iicT 8.2,! 0&'! D2/-(&! -&I-&'! 02! 4B/D2&-!
B&'-+*+0&11/01B-FI8&I#"11*13(& #iicp!* &-&I-&/1B12(1130&*-+:10&! (FO2+(&!8&' | (+'D2&'18+F'!
[211B&-+*+0&1/+,+1D2&!8&2(12-+8+/-41,G!

! >&!(6E8&)&,-!""iTe#iic!B&2-10./+88&2('1d-(&!*1,'+OF(F!*1))&!8.F8F)&,-!*&,-(/8!

08 *&! dB/D28&-! B&'-+*+08BG! ?,! &::&7! &'1 130&*-+:"1'1,-1 )3+-+&21! R+D2&! 8/! (F:1()&!
(&,:1(*&!18&!,+C&/2!OB(1-&*-+1,10&!8/!'/,-F152)/+,&! &-!/,+)/8& 1&-10&!8.&,C+(1,,&)&,-!
-12-1&,!B(F'&(C/,-18/1*1)BF-+-+C+-F!0&! 8./E(+*284 %@, 5/()1,+' /- & &,!'+)B8+:4- |
8&'IB(1*F02(&'10./BB(13/-+1,10&!)+'&!"2(18&!)/(* 5FI10&'1'23"-/,*&'1/*-+C&'10&'1B(102+-'!
B5<-1B5/()/*&2-+D2&"! &-1&,!:/*+8+;- 1 8/1 8+3(&! *+(*28/-+1,! 0&! *&'t B(102+-'1 /2! '&+,! 0&!
8.W,+1#SG

912(! /--&+,0(&! *&'1 1308&*-+:'71 2,1 *&(-/+,! ,1)3(&! 0&! *1((&*-+1,"! -&*5,+D2&" 1,-1 F-F!
IBB1(-F&'B/(!(/BB1(-'418/\8FE+'8/-+1,!/,-F(+&2(&G!K8!&'-,F/,) 1+, (&E(&--/38&10.13'&(C&(!
D2& 8&'1 (F'28-/-'1 13-&,2" &, -&()&! 0& ! 3/+"&! 0&! 8/! B1882-+1,! B/(! 8&' BEH-!
B5<-1B5/()/*&2-+D2&'1'1,-1B&2!*1,C/+,*/,-'7 10./2-1,-1D2&!8&!(&*28!,F*&"+(&!,.&'-!B/"
24/ -IB12(IFC/82&(18&2(1+)B/*-I'2(18&!)+8+&PGIB&) &, - 71*&--&!-&,0/,*&!,&! (F'288MM
&88&! B/ 02! :/+-] D2&! 8&! (BE8&)&,-! "iTetiic! ,& '[:(/,*5+"&! B/l 0&! 8.&'B(+-!
B(102*-+C+'-&10&!8/19GaG\

! "#Q



! \ &1(BEB&)&,-1/1*&(-&8/\C&(-2!0&!"+)B8+:+&(I8/\SFE+'8/-+1,1/::F(&,-&1418/1)+'&1'"2(18&!
)/(*5F! 0&'1 B(102+-" B5<-17,+-/1+(& &, (&E(12B/,-! &,! 2,1 '&28! -&I-&! 8&'! 0+(&*-+C&"!
Tee" Te\G?G?G! & c"eQ"Q! 02!\1, &+8&! D2+! B&()&-! 2,&! )&+88&2(&! 8€&+B12(! 8&!
2-+8+/-82('10&!-&8'1B(102+-'G1?,| &TR&0+(&*-+C&!*1,*&(,/,-18.+,-&(0+*-+1,10&!)+'&!'2(!
8&! )/(*SF! &-! 8.2-+8+/-+1,! 0&'" B(102+-1 B5<-1B5/()/*€2-+D2&" *1,-&,/,-1 *&I+,&'

23"/ *&'N [*-+C&'| &-! 2,&! 0+(&*-+C&! *1,*&(,/,-! 8/1 )+'&! '2(1 8&! )/(*5F! 0 &'l B(102+-'
B5<-1B5/()/*&2-+D2&1 F-/+&, -1 -12-1 41 :/+-¥(+-+D2/38&2! B1+,-1 0&! C2&! B(/-+D2&G! K8! &-!
*&B&,0/,-1 01))/E& ! D2&! 8&! (BE8&)&,-! "iTeiic! ,./+-! B/l (FESF! 8&! B(1386)& !
B(1*F02(/21! 8+ ,1-/))&,-! 4! 8.+, *(+B-+1,! 0&! *&(-/+,&" '23"-/,*&" '2(1 8/! 8+'-&! 0&!
8./,&1&1KI0&!8/10+(&*-+C&!c"eQ[RES!" /E+"&!0&'1B(1386)&'10&!8&,-&2(10& 1 B(1*FO2(&!
12! 0&'1 *1,-(JO+*-+1,"l D2+ B12C/+&,-! Jv-(&! &~(&! 8/! *8/"+:+*/-+1,1 [-+1,/8&! &-! 8]!
*8["+:++/-+1,1&2(1BF&,,&7!",11238+&(18&! :/+-! D2&! 8&! B(1386)&! 0.F*128&)&,-! Q-
JCl+-1 B/' F-F! (FESF7!*&! D2+!)1,-(/+-1 D2&! 8/! B(1-&*-+1,! 0&! 8.8,C+(1,,&)&,-! B/"&(/+-!
/B(6"! 8&! OFC&81BB&)&,-! F*1,1)+D2&G! \&! '1,-1 841 8&'1)/211 01,1 '12::(&! *&! ,12C&/2!
(6E8&)&,-1*1,*&(,/,-18/'B(1-&*-+1,10&18.&,C+(1,,8)&,-G!

>& (6EB&)&,- 1" Te#iic!&-IFE/8 &)&,-!-(6'10F*1,*&(-/,-1*/(1'+18.&'B(+-|D2+!".&,OFE/E&/!
-(/02+-1 2,&) *&(-+,& B(F1**2B/-+1,! 4! 8.FE/(0! 0&! 8.&,C+(1,,&)&,-! 0/,'1 8/1)&2(&! 1 X!
si>1(1 0&! 8/ OF8+C(/,*&! 0./2-1(+/-+1," B12(! 0&" B(102+-" B5<-1B5/()/*&2-+D2&7!
8.1308&*+:! 0&! B(1-&*-+1,! 0&! 8/! V5R)/+,&! & /,+)/8&! &-! 0&! 8.8,C+(1,,8)&,-7' &,
B/(-+*28+&(7! 0&C(/+-! B(+)&(! 8.130&*-+:1 0./)F8+1(/-+1,! 0&! 8/! B(102*-+1,! GFEF/B&!
8FE+'8/-&2(D2/,-! 4! 8247F1,'+06(&! D2&5!8/! B(102*-+1,! CFEF-/8&! 1**2B&&PBS/*&! -(6'!
HBL(-/,-&! 0/, 8/1\1))2,/2-FG It #bGl >/1 )&, -+1,! 0&! *&! 0&(,+&(! *1,'+OF(/,-! ,.&"!
*&B&,0/,-1 B/1'2::+'/,-& B12(1/BB(F*+&( ! B8&+,&)&,18&!'&,1D2&! 8&! 8FE+'8/-&2(! /! C1282!
01,&( ! 4! *&! (BE8&)&,-G! =2"+! *1,C+&48! 0&! B(F*+'&(! D2&! 8&! (6E8&)&,-! "iTeHli
&,-&,01".+,'B+(&(10&1:1,0 /)&,-/2110&!8.W,+1,1&2(1BF&,,&!D2+!*1,'+-&,-14! B(F &(C&('&-!
M E/(],-+(18/) 8+3(&! *+(*28/-+1,1 0&' B(102+-'1 B5<-1B5/()/*&2-+D2&"! /:410./**(1v-(&! 8/!
8+3(&!*+(*28/-+1,10&!-&8' 1 B(102+-'1&-188&2(10+'B1,+3+8+-FIFL/L8B&)3(& It #ocl*&1D2+!
(&C+&,-14188'1*1,'+OF(&(!*1))&!0&!'+)B8&)/(*5/,0+'&'G! A./+888&2(718.2,10&'| B(+,*+B/2l!
/BB1(-10&!*&!(BEB&)&, -1/+-1*8/+(&)&,-1/882'+1,148/!,1-+1,10&!*1))&(*&!B/(/8868& G

! \&(-& 78./,,&1&1#1 02! (BEB&)&,-! (&,0! B82'! '-(+*-& 8&'1 *(+-6(&"1 0./BB(13/-+1,1 0&'!
23/ *&'1 *+C&1 *1)B1(-/,- ! 0&! (+'D2&! B12(! 8/ '/,-F ! 52)/+,& & B12(!
8.8,C+(1,,8)&,-Y/C&*, 1-/))&.,-18.+,-&(0+*-+1,10&!)+'&!"2(188!)/(*5F10&1'23'-/ *&"18&!

B82'! -11+D2&'G! K8! :/2-! -12-&1+1 ,1-&(! D2&! *&' &I2C *(+-6(&"! B&2C&,-! d-(&!

! "#R



-&)BL(/+(8)&,-!'2'B&,02'  T41-+-(& OF(LE/-1+1&.,!*/'1 0&!)&,/*&! E(/C&! B12(!8/1"/ -F!
0&'| CFEF-/2IG! =+ 1(*&! &'-10&!*1,'-/-&(!D2&! 8/! B(+1(+-F! &'-1 8&! B(102*-+CHE& *18%
B2+'D2&!8/!',-FI0&ICFEF-/211B/&!/C/,-*&88&10&152)/+,'1&-10&1/,+)/2IG !

! >/1*1,'-+-2-+1,10.2,&! 8+"-&! FE/-+C&! B&()&-! ORBF(&(8&¥1:1()28/,- #"101,-!
8.2-+8+/-+1,1 0/, 8&' B(102+-"1 B5<-1",+-/+(& &1 +,-&(0+-&*TH8! ' [E+- 0&! '12)&(&!
8.2-+8+'/-+1,1084,&(E+-&' 7!0&'| B5<-1B(1-&*-&2(' &-! 0&'1/002C/,-'1 D2+! &,-(&,-10/,"1 8!
*1)B1'+-+1,10&! *&(-/+,"1 B(102+-' B5<-1B5/()/*&2-+D28&'1412,&! [BB(13/-+1,!'+)+8/+(&! 4!
*8888&108&'1'23'"-/,*&'1 [*-+C&'GN\&--&1)&'2(&! (&,:1(*&!8/!B(1-8+1,10&!8.8,C+(1,,&)&,-1&,!
'12)&--/,-1 412,11 -(M8&B&! ,12C&B8&1'23'"-/ *&'1'2*&B-+38&'10.d-(&! 2-+8+F&'10/," 8/!
*1)B1'+-+1,10&'1B(102+-'1B5<-1B5/()/*&2-+D2&'G

! >&! (6E8&)&,-! "iTettiic! B(FC1+-! FE/8&)&,-! 2,! j1,/E&! B12(! *&! D2+! &'-! 0&! 8/!
(&*1,,/+"/*&1)2-2  &88&!08B(102+-"1 B5<-1B5/()/*&2-+D2&p! [+, +7!-(1+'1]1,&"11,-1 F-F!
OF8+)+-F&B&O2! @1(0BBAE,-(&! &-18& 20#STIBL(/,*&! :(/+'/,-!B/(-+&!0&! 8/1]1,&!"20#QG!
>.1308&*-+:1 B12('2+&+ 0./2E)&,-&(! 8/! 0+'B1,+3+8+-F! 0&'! B(28-"1 0/, 8.&,'&)38&! 0&!
8.W,+1,! &! 0&! (FO2+(@/! *5/(E&! 0&! -(/C/+8! 0&Y-/-"!)&)3(&'p! +8! '/E+ &, :/+- 0&!
(I"8)38&( 18&1+,:1()/-+1,1:12(,+&"1B/(18&'1+,02'-(+&8"1 B12(1*1,'-+-2&(12,! 01"+&(! B/(!
B(102+-1&-1B/(!j1,&G!K8!:/2-1-12-&:1+',1-&(!D2&!8/10&)/,08201 (+'/-+1, 10&!)+'&!'2(18&!
)I(*5F1(&-& 12,&!*¥1)BF -&,*&!,/-+1,/8&71*&ID2+B&()&2I! Y-/-10&!8+)+-&(112!10&!(&0&-&(!
*&(-/+,&" [2-1(+'/-+1,1 [**1(OF& 0/, 0./2-(&"!  Y-I-'G! \&-&! 0+B1l'+-+18(F'&,-&!
8./C/,-/E&I0&!"+)B8+:+&(18&'| B(1*F02(&1/0)+,+'-(/-+C&"1)/+'12,+D2&)&,-10/,18&! 32-10&/!
[4+8+-&(18/18+3(&!1*+(*28/-+111&:!B/10&!B(1-FE&(!8.&,C+(1,,&)&,-G\&B&, 0/, 7+8!B/(/v-!
+,-F(&"/,-1 0&! '128+E,&(! ! D2.+,0FB&,0/)&,-! 0&! -12-&! /2-1(+'/-+1,! 0&! )+'&! ' 2(! 8&!
)I(*S5F! *1(0F & 0/,1 2,&! j1,&7! 2,1 Y-/-1)&)3(&! ! B12((/! 8+)+-&(! 12! (&-+(&(*&-&!
[2-1(+/-+1,1 '+ 8&! B(102+-! B(F'&,-&! 2,! 0/,E&(! B12(! 8/! /,-F! 52)/+,& 12! B12(!
8.8,C+(1,,8)&,-7!*.&'MNI+(&! D2.+8! B12((/! B(&,0(&! 0&'1)&'2(&' B82''-(+*-&'| D2ERBBE. !
B(FC2&'! B/(! 8&! O(1+-! 0&! 8.W,+1,! &2(1BF&,*&! D2+! &'-! :/C1(/38&! 4! 8/! B(1-&*-+1,! 0&!
8.8,C+(1,,&)&,-G J12-&: 1+ 2&! -&88&! '+-2/-+1,! '2*+-&! D2&8D28&" +,-&((1E/-+1,'2(! 8/!
*(FO+3+8+-FI0&'IFC/82/-+1,""+&,-+:+MEBH 1 (+&,-&,-*&'IOF*+'+ 11p1 &, 1&:: 82,1 Y-/- 1B&2-!
*1,'-/-&(18/!,1*+C+-F102,!B(102+-!B12(18.&,C+(1,,8)&,-1"2(! '1, 1-&((+-1+(881(! D2&B&"!
K'-+-2-+1,10&!8.W,+1,!&2(1BF&,,& B&2C&,-1*1,'+OF(&(!8.+,1::&,'+C+-F1021)d)&! B(102+-!
0/,12,&8!j1,& EF1E(/B5+D2&!/2!'&+,!0&! 8/D2&88RI(12C&! *&Y-/- GA/,' 18&!*/0(&!0.2,&!
B1882-+1,! O+:2B*&! *1,-/-1 &-1 /8/()/,-! B2+'D2&! 8&" *12('! 0.&/2! & 8&'! ,/BB&!
B5(F/-+D2&'1,&1*1,,/+"&,-IB/"0&!:(1,-+6(&'G !

I "#S



! 2,1*1)B8F)&,-10&!8/10+(&*-+C&!"ccceQR!I02!9/(88)&,-1&2(1BF&,!&-1021\1,'&+8102!
$"l) /+I"cce #R78&)(BES&)&, " Te#iicIOF:+,+-10&!,12C&88& 1 (BES& ID2+1-+&,,&,-1¥1)B-&!
0&'1*1,0+-+1,'1B/(-+*28+6(&'10.2-+8+'/-+1,10&' B(102+-' B5<-1B5/()/*&2-+DZ&G! >&! 32-!
&-10./)F8+1(&(! 8/' B(1-&*-+1,1 0&'! 2-+8+/-&2('7! 0&L,'1))/-&2("! 0&! CFEF-/21! &10& !
B(102+-'! CFEF-/21 &2INK)&'! /+,'+! D2&! *&88&10&! 8.8,C+(1,,&)&,-G! 9/(! /+88&2('7! 8&!
(BE8&)&,-! *1,-+&,-1 0&! O+Bl'+-+1,1 (&8/-+C&! 4! 8/! B238+*+-F! '2(! 8&'! B(102+-'!
B5<-1B5/()/*&2-+D2&'Q!

! >&! (BEB&)&,-! "iTe#iic! B(&*(+-! FE/8&)& -1 /21! Y-/-'1)&)3(&'! 2,! &I)&,!
(FE28+&(1 0&'! B(102+-"1 B5<-1B5/()/*&2-+D2&1,-&,/,-! 0&"1'23'-/ *&'I B(F'&,-/,-1 2,
(+'D2&!F8&CF!B12(18/!"/ H52)/+,&!1218W&,C+(1,,&)&,-1&,!C2&!0&!8&'1 (&)B8/*&(!B/(10&!
B(102+-1%1,-&,/,-10&'1'23'-/ *&'/*-+C&"1)1+,0/,E&(&2'&112!B/(10&')F-510&1,1,!
*5+)+D2&'10&B(FC&,-+1,112108&!82<I&%!>& 1B(102+-'1*1 -&,/,-10&!-888&'1'23'-/ *&'I'1 -!
'12)+'1412,&! B(1*F02(&! 0.FC/82/-+1,1*1)B/(/-+C&! /2! (&E/(0! 0&' 1'182-+1,"/8-&(,/-+C&'G!
A&IB2' 78! (BES&)&,-I"" I Tetfic & C+/E&!S/N)+&I&,1BS/*&I0&!)&'2(&'C+,- 141:/CL(+'&(!
8/1)+'&!1"2(18&!)/(*5F10&!B(102+-1B5<-1B5/()/*&2-+D2& 141:/+38&!(+' D2&G

\&--&10+'B1'++1B&()&12,&!)&+888&2(&! B(1-&*-+1,!0&!8.&,C+(1,,&)&,-G!K8! &'-1*&B&,0/,-!
*(+-+D2/388R.2,&!-&88&! OF)/(*5&! ,&!'1+-1B/1'12-&,2&! B/(10&1*1,-(/+,-&'! , 1()/-+C&"!
B82'I-(+*-&'G

! ?,:+, 18&!(6EB8&)&,-!I""iTetiic!*1,-+&,-10&'10+'B1'+-+1,101,-18/\B1(-F&!,.&'-! B/
0+(8&*-&)&,-! 8B+F&! 4! 8/1 B(1-&*+1,! 0&! 8.&,C+(1,,&)R,)/+" B82-m-! 1(+&,-F&&("! 0&'!
*1,'+OF(/-+1," /0)+,+'-(-+C&" 12! 1(E/,+'/-+1, &88&'G! K8! ' /E+¥ &,! 8.1+*2((&,*&T 0&! 8/!
B(1-&*-+1,10&"101, F&' D2+!"./BB8+D2&! /21! (/BB1(-10.&"/+' &-! 0.F-20&' B1(-/,-!"2(! 8/!
23/, *&! [*+C&7! 8&! B5<-1B(1-8&*-&2(! 12! 8&! '<,&(E+-&7! 8&'! /002C/-88%-B(102+-!
B5<-1B5/()/*&2-+D2&7! B(1BL'F'l 41 2,IY-/-1)&)3(&! B/(! 2,&! B&('1,,&! '188+*+-/,-1 2,&!
[2-1(+'-+1, G!O/(1/+88&2('7ER(102*-&2('7! :12(,+"&2('7! O+'-(+32-&2('7! +)BL(-/-&2("! &-!
&IB1(-/-&2(! 0&! B(102+-1 B5<-1B5/()/*&2-+D2&"1 01+C&} -& +(! 0&'! (&E+-(&" 0&
B(102+-'! B5<-1B5/()/*&2-+D2&'1 D2.+8'l B(102+'&,-7! +)B1(-&,-7! &IB1(-&,-7! -1*r&,-! 12!
)&--&,-1'2(18&1)/(*5F! B&,0/,-1 *+D1/,1/21)1+,'G! >&'1 2-+8+/-&2(1 B(1:&"+1,,&8' 0&!
B(102+-'1B5<-1B5/()/*&2-+D2&-+&,,&,-7'B&,0/,- 1-(1+'1/,'1/21) 1+, 71 0&" (&E+-(&'10&!
B(102+-1 B5<-1B5/()/*&2-+D28&'! D2.+8" 2-+8+&,-7! *1-&/-1 8&! ,1)! 02! B(102+-!
B5<-1B5/()/*&2-+D2&718&!)1)&,-10&!8.2-+8+'/-+1,718/101'&12-+8+F&7!8/1j1,8!&-18/1*28-2(&! 1x!
8&! B(102+-! B5<-1B5/()/*&2-+D2&! /! F-E)B81<F! \&! )&'2(&'! "./**1)B/E,& ! 0.2,
(&,:1(*&)&,-1 0&'1O+'BL'+-+1,"1*1 *&(,/,-1 8&'1*1,-(MB&'! 1::+*+&8'1 0&! *1,:1()+-F! (&8/-+:"1

! "HT



J211 ¥1,04+-+1,"1 0.2-+8+/-+1,! 0&'! B(102+-'! B5<-1B5/()/*&2-+D2&'7! -/,-! /2! ,+C&/2! 02!
)I(*5FID2./2!,+C&/21021*1,'1))/-&2(G !

! \&(-&' 7 8&! (BE8&)&! "iTe#iic! | B&2-! d-(& *1,+OF(F! *1))&! 8/! *181,,&!
C&(-F3(/88& 0& *&! dB/D2&-! B&'-+*+0B7! &2! FE/(0! ,1-))&-! 4! '/! B1(-F&!
&,C+(1,,&)&,-18&G! \&B&,0/,- 7 0./2-(&" ,10)&" *1)B1'&,-! *&! B/D2& U! 8/0+(&*-+C&!
#iice"#be\G?G!0219/(88)&,-1&2(1BF&,!&-1021\1,'&+8102!#"1*-13(&!#iic!+,-/2(/,-12,!

*/0(&! 0./%-+1,! 41 8.F*5&88&! 0&! 8.W,+1,! &2(1BFBI&(! B/(C&,+(! 4! 2,&! 2-+8+/-+1,! 0&"!
B&'-+*+0&'1*1)B/-+384C&*! SEOFC&B1BB&)&, - 02(/388 78/! 0+(&*-+C&! Hiice"#Te\G2d
02! 9/(8&)&,-! &2(1BF&,! &-! 021 \1," &+8! 02! #" 1*-13(&! #iic! )10+:+/,-1 8/! 0+(&*-+C&!
HiSeQH#e\G?E 1&,1*&ID2+1*1 *&(,&18&1)/*5+,&'10&'-+,F&'1418./BB8+*/-+1,10&' | B&'-+*+0&!
&-18&!(6E8&)&,-1""bRe#iic!0219/(8&)&,-! &2(1BF&,1&-1021\1,'&+81021#R!,1C&)3(& ! #iic!
(&8/-+:1/211-/-+'-+D2&"1'2(18& IB& -+*&%" G

! >/10+(&*-+C&! #iice"#be\G?2G! :+1&! B12(! 8/! B(&)+6(& /M4 +C&/2!&2(1BF&, &
(6E8&'1B12(! (&,0(&! 8.28+/-+1,! 0&'I B&-+*+0&'I B82'(&! &-! & *12(/E&(! 8&! (&*12('1 4! 8/!
82--&1+,-FE(F&! &-1/211/8-&(,/-+C&"! ,1,1*5+)+D2&FB/(-+*28+8&! &88&! B(FC1+-18/1)+'&! &,!
B8/*&10.2,!B8/,10./-+1,! /-+1,/8!B/(1*5/D2&! Y-/-1)&)3(& !/:+,10&!1(FO2+(&!8&' (+'D2&1&-!
8&'! &:&-'1 '2(! 8/1/,-F | 52)/+,&! &-! 8.&,C+(1,,&)&,-G! K8! ' /E+-71 2! :+,/87! 0&! (FO2+(&! 8/!
OFB&,0/,*&!4!8.FE/(010&!8.2-+8+'/-+11B&'-+*+0&'1&,1+)B1'/,-1,1-/))&,-10&'1130&*-+:'!
D2/,-+-/-+:'Gl

\&'IB8/," 101+C&,-1d-(&!*1))2,+D2F'l/C/,-18&!"QIOF*&)3(&IH#i"#G!912(18/IL(/,*&! +81"./E+-!
02! B8/,! 2*1B5<-1! 01,-! 8.F*5F/,*&! &1 :+IF&! 4! #"bG! \&! BS/,! B(FCL8/! :1()/-+1,!
138+E/-1+(&! 0&! -12'1 8&'1 2-+8+/-&2("! B(1:&"+1,,&8'7! 0+'-(+32-&2("! &-! *1, 8H+88&(
8.F*5F/,*&10&I0F*&)3(&I#i"$pi8/N)+'&1&, Iu2C(&!10.2,&1+ 'B&*-+1,|(FE28+6(&!0&'!)/-F(+&8'!
0./BB8+*/-+1,108! B(102+-'1B5<-1B5/()/*&2-+D2&2-+8+'F'1B/(188' 1 B(1:&"+1,,88'/C&*12,!
+,-&(C/88&&IR!/,102'D2.&, | #i#i7!&-10&1$!/,18,'2+-8718.+,-&(0+*-+1,10&! 8/ B28CF(+/-+1,]
IF(+&,,&) '/2:) OF(LE/-+1,! & */O(F&7! 8/1)+'&! &,! B8/*&) 0&! (&'-(+*-+1,! 121 0.+,-&(0+*-+1,!
0.2-+8+/-+1,1 0&'1 B&'-+*+0&N 0*&(-/+,&'1 j1,&' 'BF*+:+D28&' f)+8+&2! /D2/-+D2&7! &/2I!
B1-/38&'7!8+&211B238+*yg718/IB(1)1-+1,!&18/1)+'&!&,1u2C(&!10&!8/182--&!+,-FE(F&!*1,-(&!8&"
&,,8)+'108&'1%28-2(&"1&-1&,:+,18/1)+'&! &,1B8/*&10.+,0+*/-&2('10&! (+'D2&'15/()1,+'F'| D2+!
(&'-&,-1&,*1(&I4I0F:4++(G

! >/1 0+(&*-+C&! #iice"#Te\G?G! +,-(102+-1 0/,"! 8I4+(&*-+C&! #iiSeQ#e\R02! "T! )/+!
H#iiS108' &I+E&,*&'10&! B(1-&*-+1,10&!8.&4C1, &)&,"! &-(/,-10/,1  18/1*1 *&B-+1,1&-18/!

I "#b



*1-(2%+1, | 08 )5+& | ,&2C&" 0&-+F&! 4 8/BB8++-+1! 0& B(102+-'
B5<-1B5/()/*&2-+D28&" G&)/*5+,&10&C(L,-1"/-+"/+(& 41*&'1 &I+E&, *&'1/C/,-18&2(1)+'&!
'2(18&!)/(*5FG! A&B82'718.&,-(&+&,10&81)/*5+,8'10& -+ F&'14!8./BB8+*/-+1,| 0&'| B&'-+*#08&'
012&12,1(m8&BL(-/,- 10/,18/!(FO2*-+1,10&"1&::&"1 0&! *&2INH '2(18/!" /,-F 152)/+,&!&-!
8.&,C+(1,,&)&,-G>/! 0+(&*-+CHO(& +,-(102+-+, "+ 10& & I+E&, *&'8,)/-+6(&! 0.+, B&*-+1,!
&-10.&,-(&-+&N&I*&)/-F(+&8'GI\&'1,12C&88&'10+'B1'+-+1,1'1,&,-(F&'1&,|C+E2&2(1/2!"R!
OF*&)3(&IH#"'G |

I >&1 (BE8&)&,-! "hRetiic! F-/38+-1 [+,'+1 2,1 */0(&! *1))2,! B12(! 8/! B(102*-+1,!
'<-F)-+D2&! 0&! '-/-+'-+D28&'1 *1))2,/2-1+(&1 *  1,*&(,/,-! 8/1 )+'&! '2(! 8&! )/(*5F! &-!
8.2-+8+/-+1,10&'1B(102+-'1B5<-1B5/()/*&2-+D2@&'

! >&!,12C&/2! 4B/D2&-! B&'-+*+08I *1,'-+-2& -(6'] *&(-/+,&)&,-! 2,! &,'&)38&! 0&!
108&" *15F(&,-&"! &, )/-+6(&! 0&! B(1-&*-+1,! 0&! 8.8,C+(L,, &)&,-! 0/, 8&! */0(&! 0&!
8.2-+8+'/-+1,! 0&! B(102+-'! B5<-1B5/()/*&2-+D28&B2+'D2.&88&! B(&,0' &,! *1)B-&! 8&'
/+38&"&"1 0.2,&! SFE+'8/-+1,! OFB/"F&! & +,2::+/,-&! &,! )/-+6(&! 0&! B(1-&*-+1,! 0&!
8.8,C+(1,,8)&,-G!K8!&'-1-12-&: B(F)/-2(F10&!"-/-2&(1'2(18.&::+*/*+-F10&*&--&! SFE+'8/-+1,!
&,1)/-+6(&! &,C+(1,,&)&,-18& T&2!FE/(0!,1-/))&,-1/2!)/,D2&! 0&! (&*28! ,F*&"[+(&! 4!

-12-&! /,/8<'&! 130&*-+C&! &-! *1, *(6-&G! @F/,)1+,'7! 1,1 B12(! /2-/,-! /,-+*+B&(2(! 8&"!
(F'28-/-1&,1 8/ )/-+6(& T+8!,&!:/2! B/l 1238+&(! OB128+E,&(B/! B(+)/2-F! [**1(OF & /2!
B(102*-+C+)& [E(+*18&G(! 2, & -&8&*/(/*-F(+-+D2&! ,&! (+'D2&!M:88&/"1 0&! B1(-&(!
[--&+,-&1418/\B(1-&*-+1,10&!8.&,C+(1,,&)&d

! K,0OFB&,0/))&,-10&!8/!B1(-F&! D2&! B&2-!/C1+(! @ (&*-+C&s-(-&' 11 &-18&! (F*&,-!
SIB/D2&-! B&'-+*+0&! '2(! 8/! B1882-+1,! 0&' &/217! +8! '&(/+-! -(8)B(20&,- ! 0./31(0&(!
+'18F)&,-1*&10+::F(&,-& 18FE+'8/-+1,'G!?,1&:78&",1()&D2+!8&1*1)B1'&,-!".+,*(+C&,-!
0/,1 2,1 J12C&)&,-! 0.&,'&)38  &! 01,1 8&! :+8! *1,02*-&2(! &'-! 80+(&*-+C&! */0(&
#iiieSie\G?G!02!9/(88)&,-! &2(1BF&,! &-1021\1,'&+81 02! #$! 1*-13(&! #iiil F-/38+"/,-12,]
*/0(&!B12(12,&!B18+-+D28&1%1))2,/2-/+(&10/,"18&101)/+,&!0&!8.8/ B INV5CH?=@ AB% %W

5CH?=@X'%% @:?;,®=J=?;C'NC'D¥=:CH?=<C'H>N:C

! >/10+(&*-+C&I*/0(B&2-1d-(&!*1, +OF (F&!*1))&!8&!-&I-&!B5/(&102!*1(B2'102(+0+D2&!
0&! 8/! 82--&! *1,-(&! 8&'1 B1882-+1," 5<0(+D2&'7! <! *1)B(+'| *&88&'! */2'F&'! B/(! 8./*-+C+-F!
JE(+*188&GN\&--&! D2/8+-FIB(1C+&,-18"&,-+8&88&)&,-102!:/+-1D28&*&--&!, 1 ()& &'-1/21*/((&:12(!!
0&!-12-&'18&'18FB/-+1,'1B2+'D2.&88&!&,1&-18/!'<,-56'&GIA&!)d)8ZI1130&*-+:'1D2.888&!+1&!

! II#C



'1,- 1-(/,'/C&('/12I' &-1*1,"-+-2&,-1 B&! 8+&,' EF1)F-(+D2&0&!-12" 8&' -&I-&1 *1,*&(,/,-! 8/!
E&'-+1,! 0&' (&"12(*&"! 5<0(+D2&'G! 9/(! /+88&2(&--&! ,1()&! +,-(102+-! 2,&! /BB(1*5&!
D2/8+-/-€&!' 0/,"" 8/ E&'-+1,! 0&! 8.&/2!/81("' D2&! O2'D2.4! B(F'&,-! 8./**&,-! F-/+-1)+'1"2(1 8&!
*(+-6(&!D2/,-+-/-+:G!!

! > +)B/*-108&! 8/10+(&*-+C&! */0{&! 8.FE/(0! 0&! 8/1 8+)+-/-+1,10&! 8// B1882-+1,1 0&"1 &/2l!
(F'28-/,- ! 0.2,&! [*+C+-F! [E(+*18&L! ,F/)1+ ! -&)BF(F! B2+'D2&! *&88&+! '&)38&!
&I11,F(F&I0& 1 -(/+,-&"1+)B1'F&'IB/(18/10+(&*-+CAV[K&

K8!:/2-1-12-&:1+'1/0)&--(&! D2&! *&--&!,12C&88&! 0+(&*-+C&! &'-18/1-(/02*-+1,10.2,&! CF(+-/38&!
FC182-+1,10/,18&!01)/+,&! 0&!8/182--&!*1,-(&! 8/!B1882-+1,! 0&! 8.8/2GEAT&:B88&! B&()&!
0.+)B2-&(18&'1*1+-'1&,E&,0(F'1B/(12,&!B1882-+1,!,1,I'&28&)&,-1/2!B1882&2(!)/+'/2"+141
8.2-+8+/-&2(10&!8/1(&"12(*EP\AF G!

[K'( 38=AH>G>H=7?;' NCN3>CH?=<C' H>NZCG:CAN:C' CA' H@QAB=N;:>?=@A"' DCB'
BG;H=M=H=?;B'NCB&*>:=H@DC

! > F8/31(/-+1,10&! 80+(&*-+C&!*/0(&-18&,-&! &-18/31(+&2'&7!,1-/))&,-! B/(*&! D2&!

N1 O)H&! &, IBB8+*/-+1) F*&"+-[+-1 21 +)BL(-/,-! -(/ ,"&(-! 0&! *1)BF-&,*&" 0&' Y-/-'!
)&)3(&'! C&('! 8.W,+1,! V'VB\&! *5&)+,&)&,-!  -&)BL(+/-&2(! :2-! /! 012-& 8/!
*1,'FD2&,*&!)/0&2(&!0&!"/' B1'+-+1,*1)B8/+'/,-&! &,-(&-&,2& ' 4! 8.FE/(0' 0&! 8/!B1882-+1,!
0.1(+E+,&!/E(+*18a\B

"'(" 38;D>9@:>?=@A' NCNBXH?=<B>N:C C?' D>' ;;?=HCAHC' 'NE&BB
JCJ9:CB 'Z'H@AH;NC:'EACGHICDDC'NC'B@E<C:>=AC?;

! >&'1 ## & #$! 02+, "cCR! 4! >21&)312(E7! 8&! \1,&+8! 0&'! )+,+-(&! 0&!
8.8,C+(1,,8)&,-/1*1,*821D2&18/I\1))+"+1,1&2(1BF&, & 0&C/+-1d-(&)+"+1,,F&!/:+,10&!
OF:+,+(!8&'1 E(/,0' B(+,*+B&'1 4! C&,+(! 0&! 8/ B18+-+D28&! &2EIBBAB(1-&*-+1,! 0&! 8.8/2G!
=+,+78/1\1))+"+1,1/C/+-1 8/ *5/(E&!10&! OF*+0&KSI0&" 1(+&,-/-+1,1B12(12,&! OF:+,+-+1,!
B(F*+&!0&1B(+,*+B&"10&C/,- E2+0&(18/!B18+-+D2&!0&!8.&/210&!8/!*1))2,/2-F1 &2(1BF&, &!
&, C2&! 0.F-/138+(! 2,&! *15F(&,*&! 0/, 8&'! 12-+8'| SFEHB/B(F'&,-"! &-! 4! C&,+(! &-! 0&!
(FB1,0(&! 4! 2,1 5/2-1 +C&/2! 0./)3+-+1,7! 0&! (&'B&*-&(! 8&! B(+,*+B&! 0&! '23'+0+/(+-F! &-!
0.+,-FE(&(! /2"+! 3+&,! 8&'1 'B&*-'"| D2/8+-F! &-! FD2+853(&L! 3+181E+DIR&! 8./B&*-!
D2/,-+-/-+:1&-18.2'/E&I0&!8.8/2710/,18.130&*-+:10210BB&JEL -102(/38&!1G

! \&--&! OF*8/(/-+1,! (&Cd-! 2,&! E(/,0&! +)B1(-/,*& T */(! &88&! &IB(+)&! 8.+0F&! 0.2,&!
C+'+1,1%1))2,/2-/+(& E813/8&!0&!8/!E&'-+1,10&!8//(&"12(*&!5<0(+D2&G!
! "$;



\&B&,0/,- T*&! B(10&-!0./*-+1,1*1))2,&!'&! 5&2(-/+-1 41 0&'! (F+*&,*&"| B18+-+D2&'7! *&! D2+!
{(&+,/+1 -12-&! FC182-H102(+0+D2&G! ¥&-'! )&)3(&'! ,&! '125/+-/+&,- | Bl'! 2,&!
+,-FE(/-+1,! B82'VC/,*F& ! &,! 8/! )/-+6(&! F-/,-1 01,,FI D2.2,& ! -&88&! FC182-+1,! R{(-!
[--&+,-&! 41882(1'12C&(/+ & B2+'D2.+8''&&((/+&,1 138+EF'1 0&! -(/,"F(&(! 2,&! ,12C&88&!
*1)BF-&,*&! /211 K,'-+-2-+1,1 &2(1BF&,,&' !&-1*&ID2+! B82' &20/,1 2,1 01)/+,&! /2"+!

' (/-FE+D2&!D2&1*& 82818/\E&'-+1,110&!8.8/271"/,11238+&(ID@!B18+-+D2&!&2(1BF&,,&!0&!
8.8/21/88/+-1 F*&"+-&(12,1&::1(-132(FE/+(&*1,'FD2&,-10&18/1B/(-10&"1Y-/-' 1)&)3(&'G !

Z(78&')F* +)&' O2(+0+D28&' F-/38+"/,-1 8&' B(1*F02(&' OF*+'+1,,&88&" ,.1,-! B/' F-F!
5&()F-+D2&'! 4! *&'l (F-+*& *&'F-/- +D2&I®,! &:&-1'+! 8.&,'8)38&! 0&'!B12C1+( 01,-!
O12+"/+&,-1 8&'1 K,'-+-2-+1,0&! 8.W,+1&2(1BF&, 85! 0&C/+-! OFB&,0(&K.! 8/! B(1*FO2(&!
0+-&! 0&! *10F*++3R | B(FC2&! B/(1 8./(-+*8&! #R"1 02! J(/+-F7! 0&'1 01)/+,&'1 *1))&! *&82+1 0&!
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! =+,4+T%.&1'/1E(/,08!'2(B(+'&! D2&!8/! 0+(&*-+C&I*/0(&B&()+'18/!)+'&!&,!B8/*&!
0.+,-(2)&,-"1,12C&/211 0/, 8&! 01)/+,&! 0&! 8/! 1 82--&! *1,-(&! 8/1 B1882-+1,! 0&! 8.&/2@88&!
B(FC1+,1-/))&,! 8.2-+8+/-+1,1 0.+,-(2)&,-'l F¥1,1)+D2&'  %Q B/(! 8.+,-&()FO+/+(&02!
B(+,*+B&! 02! B1882RIK&2(G! K8!"./E+-10.2,&! (2B-2(&! /C&*! 8/! SFE+'8/-+1,/,-F(+&21&! D2+
*8(-&'T&,*/0(/+-18&1/*-+C+-F'1418.1(+E+,&10&'1B1882-+1 (HERT)/+'1D2+!,&):/+'/+-1B/
'2BB1(-&(14!8&2("1/*-&2('18&'1*1e-"l (F'28-/,- 141*&1-<B&!0./*-+C+-F'G! A./+SBBL(-&()&'!
0&!8/0+(&*-+C&*/O(R(FC1+& D2&I6>&1Y-/-' 1)&)3(&'-+&,,&,-1*1)B-&!02!B(+,*+B&!0&!

8/1 (F*2BF(/-+1,10&'1 *1e-'1 0&'1 '&(C+*&'| 8+F'1VB.2-+8+'/-+1,1 0&! 8.&/27! <! *1)B(+'1 8&'! *1e-'
B12(! 8.8,C+(1,,&)&,-! &! 8&" (&"12(*&'7! &2! FE/(0! 4! 8./,/8<'&! F*1,1)+D28&! &::&*-2F&!
*1,:1()F)&,-1418./,,&I& KKK! &-1*1,:1()F)&,-7! &, B/(-+*28+&(7! /2! B(+,*+B&! 02! B1882&R2(
B/<&2(!t SRl

! "$R



K8! 'JE+-1 01,*1 B12(! 8&Y-/-"1 )&)3(&'! 0&! './"2(&(! D2&! '1+&,-! (F*2BF(F'! 8&'! *1e-'

+ 5+ &(T18& 1% 1e-1&,C+(1,,&)&,~/211/+,'+ID2&!8& 1*1+-'10&!8/1(&" 12(*&!&, E&,O(F'1B/(!

8/1 B1882-+1,! 0&! 8.8FL! K8! :/2-1 &,-&,0(&! B/(! *1e-'1 :+,/ *+& ('l *&21! D2+! *1 *&(,&,-! 81!
112(,+-2(&!&-18./0)+,+'-(/-+1, 10&')'&(C+*&'10&!8.8/2!/+,"+|D2&!8& ¥ 1+-"18+F'1418.&IB81+-/-+1,!
&-18.&,-(&+&,10&!8/10+'-(+32-+1,10&!8.&/21/2|D2&8!:/2-1/012-&(18& ¥ 1+-'1&, 1*/B+-/BG!

912(1*&!D2+1&'-10& 1¥1-"1&,C+(1,,&)&,-/2171+8!". [E+-10&'101))/E&'| D2&!8&'1 2-+8+'/-&2('!
0&!8.8/21:1;1'23+(1418.&,C+(1,,8)&,-G

2,4+, T8&'1 *1e-'1 0&'1 (&"12(*& '1'1,-1 *1,-+-2F" | B/(! 0&'| B(FO20+*&' */2'F'1 /211 [2-(&]
2/E&(! 0.2,&!(&"12(*& 7! B/(! &I&)B8&! 8.&1&,! (/+'1,! 0.2,&! 0+)+,2-+1,! &I*&"+C&! 0&!
*8,8a8+71* &MND+(8OFB/"/,-  1'1,1-/211,/-2(&810&!(&,12C& 88&)&,-G

! 9/(1/+88&2(T8&'Y-/-' 1)&)3(&' 10&C/+&:!C&+88&(14!*&!D2&!0.+*+HBITRL 8+-+D2&!
0&! -/(+:+*/-+1,1 0&! 8.8/2! +*+-&) 8&' 2'/E&(1 41 2-+8+'&(! 8&' (&"12(*&'1 0&! :/h1,! &::+*/*&! &-!
*] -(+32&! [+,+! 41 8/! (F/8+'-+1,! 0&'! 130&*+1 & C+(1,,&)&(21 | 0&! 8/! B(F'&,-&!
0+(&*-+Q& 18! 'JE+7 B/(! *1'FD2&,- 7 0.2,& B/(-T7 0& )10+:+&(! (/B+0&)&,! 8&!!
*1)B1(-&)&,-10&'12-+8+'/-&2(10&!8.8/2!B12(12,&!)&+88&&(B(1-&*-+1,10&!8/!(&"12(*&!&-7!
0./2-(& B/(- T0&!8&2(!:/+(&!'2BB1(-&(!8.8) BB&! 0&'1 *1+-'1 8+F'1 41 8/1 B1882-$1TG! =+, F8&!
B(+,*+B&! 02! B18828RK&2(! /BB/(/v-! ,&--&)&,-! *1))&! F-/,-! 8.+,-(2)&,-! B(+C+8FE+F!
B12(!/--&+,0(&!2,1s131,! /- 10&'1&/2] 110.+*+!#"RG

\&(-&' T*&--&! 1(E/,+'/-+1,1'&)38&71 | B(+{+7!-12-141:/+- FD2+-/38&! 0/, 8/1)&'2(&! 1x! &88&.!
B&()&-12,8!+0&,-+:+*/-+1,10&'1-(1+1/*-&2("18+F'1418/1)+'&!&,1U2C(&!102! B(+,*+B&!B1882&2(
B/<&2(U! 8&! '&*-&2(! +,02'-(+&87! 8&! '&*-&2(! 0&'1 )F,/E&'! &-! 8&! '&*-&2(! /E{ECUBE:
'<-6)&I&- MEB12(1/2-/,-102"-&!&-IB(1B1(-+1,,&BY

>/1 D2&'-+1,! &1 -12-1 41 :/+-| 8FE+-+)&! B2+'DA&,&! B/(-7 8/! (FB/(-+-+1,! 0&" *1e-'1 ,&!
' &::&*-2&!1 Bl B/(! 2/E&(! )/+' BI(1'&*-&2( 7! *&! D2+! (&BI(&R! *1+-'1,1,1 B/'l '2(! 8&!
B1882&2(1)/+'1'2(18/1*1))2,/2-F!  418/D2&88&!+8!/BB/(-+&.,-! &-! DZE{&! B/(- 78./,/8<'&!
F*1,1)+D2&!'2(18/D2&88RI(1,-1 OF:+,+'1 881 *1e-'10.4)B2-/-+1, |0FB&,08,-10. 2,1 0+'-(+*-!
5<0(1E(/B5+D2&G

\&(-&' 78/10+(&*-+C&I*/0(B&-1&,'U2C(&! 0&1+,~(2)&,-1F*1,1)+D2&"10.+,-& (,/8+/-+1,]

0&'! *1e-' T)/+'1 +8! &I '/E+-1 B/'| CF(+-/388)&,-! 02! B(+,*+B&! DRB8&! B(F-&,0! )&--(&! &,!
U2C(&7'&,18.12((&,*&7®:82+1021B1882I€&2(7!)/+ 13+&IB82-n0&!8.2,10& & 10F (+CF'7!
*882+1 0&! 8.2-+8+NBR&2(G! >/' D2&'-+1,! &'-! 0&! '/C1+(! D2&88&! 0+::F(&,*&! :1,0/)&,-/8&!

! "$S



'FB/(&! *&'10&21! ,1-+1,' 1/:+,10./BB(F*+&(! '+! 8&! 8FE+'8/-&&f!-1 8&'1 0+'B1'+-+1, D&! 8/!
0+(&*-+0&G

K8!B/(/v-1-12-141 :/+-| FC+0&,-! D2&! *&'1 0&21! B(+,*+B&"1'1,-1:1,0/)&,-8)&,-! 1BB1'F' &-!
D2.+8'1,.1,-1B12(! B1+,-! *1))2,! D2& ! 8&! B8A F*1,1)+D2&G! ?,! &:&-8&! B(+,*+B&! 02!
B1882&M/<&2(! ,&! *1,*&(,&! D2&! 8&' [*-&2('l 41 8.1(+E+,&! 0&! 8/! B1882481('l D2&! 8&!
B(+,*+B&! 0&! 8.2-+8+/NBX&2(! (FB/(-+! 8&' *1-'1 0&! 8/ B1882-+1,! '2(! 8.8,'&)38&! 0&'!
2-+8+'-&2('1 0&! 8/! (&"12(*&G! Z{8!'./E+-10.2,&! CF(+-/38&! 1(+&,-/-+1,! B18+-+D2&! 0/, 8/1
)&'2(&11x!8&1'&*1,0!B(+,*+B&!B&()&-10.FB/(E,&(10& /E&,-'IF*1,1)+D2&1f+,02'-(+&8'1 &-!
JE(+*2882('g! /2! OF-(+)&,-1 0&')F JE&'TI*&*+] &'-10./2-/,-] B82!/CF(F! D2&&" 0&(, +&('!
"2BB1(-&,-! 4! 8/1 :1+'1 8&'1 *1e-'l 0&! B(102*-+17! 0&! O+-(£3+1,! & 0.2-+8+/-+18&2(!
B&()&--/,-10&!1012+(10&!8/1(&"12(*&1)/+'1/2"+71*&I D2+ [BB/(/v-1+1))&! B/(-+*28+6(&) & -!
+,02-87D2.48" &,! '2BB1(-&,-! 8&'1 *1e-'1 &I-&(,&'G!?,! *1,'FD2&,*&7! +8 '1,-| 01,*
012388)&,-1'/,*+1,F11B12(! 2,1*1)B1(-&)&,-! D2.+8' & )v-(+'&,- B/'GI\&(-& 71!

B&2! *1,+0F(&(! D2&! 8/! B1882-+1,! /[E(+*18&! 12! +,02'-(+BEBB+&,-! 0./*-+C+-F' D2+!
*1 -(+32&,- 1418 4 (d-1EF,F(/810/,18/! )&2(&!1x !8&)F /E& &,13F,F:+*+& GIK8!(&"1(-!
FL)1+,10&1*&--&! +-2/-+1,! D2&! 8&'1 )F*/,+')&'1 0&! 8/1 0+(&*-+C&*/0(& ! ,&! B&()&--&,-!

B/ 0&!)10+:+&(! 8&! *1)B1(-&)&,-! 0&' /E(+*28-&2('l 41 8.FE/(0! 0&! 8/! B1882-+1,! 5<0(+D2&G!
\&--&!+,2::+'/ *&) (F'28-808&!-12-&! FC+0&,*&!0.2,! CF(+-/38&! OFC1+&)&,-! 02! B(+,*+B&! 02!
B1882&MB/<&2(G

! K,0FB&,0/))&,-! 02! OF3/-1  D2+! B&2-! '2(E+(! 4! B(1BD& 8.+,-&(Bf-/- +1,! 02!
B(+,*+B&!B18828®I<&2(I-&8!D2.+8!&'-1/BB8+D2F! BI@H+C&I*/0(&!*.&'-8&!*514)d) &
0&!8.+,-&(,/8+'/-+1,10&'1 *1e-"l D2+! B12((/+-! d-(&! (&)+'&! &,11D2&'-+1,102! :/+-10&! *&(-/+,&)
0+'B1'+-+1,"! 0&!18/0+-&0+(&*-+C&G! ?,! &!:887 (FE+)&! OF(1E/-1+(&!@R/(-+*&! c!0&! 8!
0+(&*-+C&! */O(B&()&! /21! Y-I-'1)&)3(&' ! 0&! 8+)+-&B&! *1o-'l 1%/'+1, F'l B/(! 8/!
B1882-+18 190&)d)& !+8!B/(/v-1-12-141:/+-1'2(B(&,/,-' D2&! *QH)&! /(-+*8&! [2-1(+'&! 8&!
Y-/-')&)3(&141s 1,&!B/1/BB8+D2&(18&10+B1+-+1,'1B(FC2&'1/2!B/(/E(/B5&I0RI2I+6)&!
B5(/'&7!&-141*&-1&::&-718&'10+'B1+-+1,"1B&(-+,&,-&'102! B/(/E(/B5&! #7!fyg7!0/,18/)&'2(&!
1X1*&8/1,&1*1)B(1)&-!B/'18/!(F/8+/-+1,108!'&'1130&*-+'E3%' G!

9/(! 1, FD2&,- T 8./BB8+*/-+1,1 02! B(+,*+B&! 02! B183B&K2(T C1+(&! 0&! 8.2-+8+/M2(
B/<&2(1'&)38&!*1)B (1)+ '&!B/(!8.F-&,02&! 0&'!OF(E/-+1,1B12C/,-|d-(&!/BB8+D2F&GA.!

B827 +8! "/E+-! 0.2,] +,-(2)&,-! /2D2&8! 8&'N-/-'1)&)3(&'! B12((/+&,-! [+F) &1 &l
"12'-(/+(&p! *&! D2+:/+38+ *1,'+OF(/388&)&,-! '1,! &::+*/*+-FG! \&-1Y/- | 0&! *51'&'l &I
B/(-+*28+6(&)&,-'B(FO20+*+/38&!B12(1*&!D2+1&'-10&!8/182--&!*1,-(&!8/1B1882-+ GI0&!8.8&/2
| "$T



&:&78&! B(+*+B&! 02! B18SMBRE2(T D2+! &-! B(F'&,-F! *1))& 2,! +'-(2)&,-!
F*1,1)+D2&!:1(-1&-1*&,-(/8&,!)/-+6(&10&!*5/, E&)&,-10& " 1)B1(-&)&,-  7&-1&,(F/8+-F7!
'12)+'141 2,1 (FE+)&! OF(LE/-1+(&!+)B1(-/,-! D2+! B&()&-! /21! Y-/-'1 )&)3(&'1 0&! ,&! B/
/BB8+D2&("B(H+,*+B&B5/(&G

2,:+, 718./BB8+*/-+1,102!B(+,*+B&!02!B1SHI&LY(1B/(18&!3+/+'108/0+(&*-+C&I*/0(8& - !
B/ /0/B-F&! /2! '&*-&2(! [E(+*18& B2+'D2&88&! (BE8&)&,-! '2(! 8&! OFC&S1BB&)&, -! (3¢
B&()&! /21! /[E(+*28-&2('! 0&! B&(*&C1+(! 0&'! [+0&" *1)B&,'/-1+(&" B12(! 8&'! B&(-&'!
&,E&,0(F&1B/(18/1)+'&!&,u2C(&!08&!8/D+(&*-+CED(& 335G

! S/ O+(&*-+C&! */0(&L2::(&!01,* 10.2,! (FE+)& OF(LE/-1+(&D2+! 8/1 OF-12(,&! 0&!"&"!
130&*-4B/(18+ */B/*+-FI0&)&--(& 1&,1U2C(&!8.+,-&(,/8+/[-+1,10& 1*1+-' 1& E&,0(F'IB/(!8/!
B1882-+1,! 41 -(/C&(8/! *1,'F*(/-+1,! 02! B(+,*+B&! B12B2(\B/<&2(! &-! 8.&1*82'+10&!'1,!
*5/)B10./BB8+*/-+1,! 02!'&*-&2(1/E(+*18&G!K8!:/2-1-12-&:1+'1/0)&--(&! D2.888&! /1*1,-(+32F! 4!
8/1)+'&1&,1B8/*&D.2,&):+*/8+-F1& C+(1,,8)&,-/88&7!,1-))&,-!  &,1'/*(/8+,-18&B(+,*+B&!
021B1882&M/<&2(1&,!-/,-1D2.+,-(2)&,-IF*1,1)+D2& N+0>G=?:C'&%W

! "$b



+0>G=?:.C"' '%B8=JG:@9>9DC' =JG>H?' NC' D>' M=BETECB' H@JG@:?CJCA?B' NCB'
CFGD@=?>A?B">|: BG83 :=I=AC'NC'G@DDE?=@AB'N=MMEBCB

! 2,15 &1D2+1%1 *&(,&!8/1*1,*&B-+1,1)d)&!0.2,&!B18+-+D2&!:+'*/8&1&,!)/-+6(&!10&!82--&!

*1 -(&! 8/! B1882-+1,! 0&! 8.8/2! 0/, 8&! */0(&! 0.2,&! /*-+C+-F! [E(+*18&7! +8! &'-! F*&"/+(&! 0&!
*1+HOF(&(12,1&(-/+, 1,1)3(&! 0&! :/*-&2('10&! 3/'&IOF-&()+,/,-'10/,"1 8/1)/-F(+/8+-+1,!

0&! 8/! ,1()& p! B/(! [+8882(8.2-+8+/-+1,! 0&! 8/! B(&"+1,! :+*/8&7! F*&"+-& 2,&) [--&,+1,!
B/(-+*28+6(&! /:+,! 0&! ,&! B/ B1(-&(! /~-&+,-&! /21! B(+,*+B&"! :1,0/)&,~/21! 02! O(1+-! 0&!
8.W,+1,! &2(1BF&,,8&-1 02! O(1+-! +,-&(,/-+1,/8V5CH?=@MEH B(+'&! &, *1)B-&! 0&! *&'!
*1,-(/+,-&'10/,18.F8/31(/-+1,10&!8.+,-(2)&,-1:+*/8IC/!  &,!(FCF8&EKI8+)+-&11-/))&,-!
B/(18/1)+'& 1&,1&I&(E2&!'L, I+ */B/*+-F141*5/ E&(18&1B(/-+D2&"l/E(+*18&5CH?= V&%

5CH?=@A3%N=MM=HED?;'N8;D>9@:>?=@A'NC'D>'A@:JC'M=BH>DC

! > 4)Bm-! &-1 2,1 +,'-(2)&,-! B/(-+*28+6(&)&,-! &:+*/*& 0/,18/1)&2(&! 1x!+8! &-
2-+8+'/388K! 0&21! )/, +6(&'7! '1+-1 *1))&! 2,&! (F*1)B&,'&! 4! *&(-/+,&' B(/-+D2&7 &,
ISSFE&/,-1 8/ B(&"+1,! :+'*/8&! 0&'1 [E&,-! 4! 8. 1(+E+,&! 0&! *&--& FC182-+1,T1))&P,&!

Y *+1, 1B12(*&2l! D2+!1/01B-&,-! 2,&! /--+-208&! *1,-(/+(&! 41 *&88&! D2+! &1/--&,02&! B/(! 8&/!
8FE+'8/-8&2(1&,!/2E)&,/,-| 8B(&"+1,!:+'*/8&G

>&1*1 *&B-IB/(/ !'+)B8&! & &::+*/*&7101,*1 -(6'1 'FO2+/,4 B12(! 8.&'B(6!&B&,0/,-7! 8&'!
B12C1+(1B238+*1,&B&2C&,-!B/B12(1/2-/,-1"./::(/,*5+(10&!-12-&! (BEB&!0/,18/1)+'&! &, !
U2C(&10.2,&!B18+-+D2&!:+*/8&G1?,1&::&-7!+,0FB&,0/))&,-10&'10+::+*28-F'| B(/-+D2&18+F&'14!
8.F8/31(/-+1,10.2,! (FE+)&! 1+'*/81 &,!)/-+6(&! 0&! 82--&! *1,-(&! 8/1B82-+1,1 0&! 8.8/2! 0/, 8&!
*/0(&! 0.2,&! [*-+C+-F! [E(+*18&K\W! 8&! 8FE+'8/-&2(! &1 8+F! B/(10&'1 *1,-(/+,-&" O2(+0+D2&.!
HB1'F&'IB/(18&!0(1+-10&!8.W,+ BR(1BF&, & &-B/(1*&(-/+,1&, E/IE&)&,-1+,-&(,/-+1,/2l!

V[PVE

[K'(‘3CB'H@AN=?=@AB'NC'D8CMM=H>H=?;'M=BH>DC

! >/ 1:4+*/8+-FB&2-1"./CF(&(! d-(&! 2,! +,'-(2)&,-! B/(-+*28+6(&)&,-! ! 02'-&! &-! &::+*/*&!
0/,8&!82--&!*1,-(&!8/!B1882-+1,G!?,!&::&-7!&88&!B&2-1-12*5&(18&! (&0&C/38&!4!8/15/2-&2(102
B(FO20+*&! D2.+8! :/+-1 '23+(! 41 8.&,C+(1,,8)&,-1 & A*+F-F! 1 )/+' [2"+] *1 0+-+1,,&(!
:1(-&)&,-18./--+-20&!0&'1B1882&2('!'C1+(&!0&'1B1882&2('1B1-&,M8B'GH,'&! C&2-I'1 +-!
B(FC&,-+C& '1+-B2,+-+C&! \&B&,0/,-T *&--&! /BB(1*5&! '<,-5F-+D2&! &-! B1'+-+C&! 0&! 8/!
+'*/8+-F!,&!'2::+-1 B/'1 &1 0&)/,0&! 2,&! F-20& B82' /BB(1:1,0+&! &-! B82'! /BB(1B(+F&! /2I!
B/(-+*28/(+-F'10&'1B1882-+1,"10+::2'&1*1))&!*.&'-18&!*/''B12(18./E(+*28-2(&G

! "$c



Z(7B12()&,&(14!3+&,1*&--&!F-20&7!+81:/2-710/,'12,1B(&)+&(!-&)B'7!+0&,-+:+&(!18&! (&0&C/38&!
V'"WB2+'1 OF-&()+,&( 8&! )1,-/,-! 0&! 8/! (&0&C/,*&! D2+! 82+! '&(/! +)B2-F&7! *)N+(&!
8./"+&--&7IB12(1&, 4, +,-F(&"&(14!8/::8*- +1,0&1'1))&'IB&(h2&"] V2\B

" '('38=NCA?=M=H>?=@A'NE":.CNC<>9DC

! >/l B1882-+1,! 0&! 8.8&/2! 0/,'! 8&0(&! 0.2,&! /*-+C+-F! [E(+*188H */2'F&! B/(! 0&!

+,-(/ ' | D2+! B&2C&,-! d-(&! '1+-1 0&'! B(102+-'! B5<-1B5/()/*&2-+D2&'+-! 0&'! ,+-(/-&'G!
\&--&! 0+::2'+1,1 0.+,-(/,-'| B&2-1".&::&*-2&(! B/(! 8./BBL(-! 0&! B&-+*+0&' B12(! 8&'| B(102+-'!
B5<-1B5/()/*& 2-+D2&'112!B/(1*&82+10.& E(IB12(18&" +-(/-&'G!>./BB1(-10&+(/-&' |B&2-!
FE/8&)&,-!'&! :/+(&! B/(! 8&! 3+/+'1 0&! 8.FB/,0/HE&! OFO&*-+1,'/,+)/8&'G! Z@8/! | B1882-+1,!
(F'28-&! 0&! 8./%-+1,! *1,01+,-&! &-! *11(01,,F&! 02! :/3(+*/,-! & E(/+" 12! 0&! B(102+-'!
B5<-1B5/()/*&2-+D2&'710&!'1,10+'-(+32-82(1 &1 &,:+,10&!18./E(+*28-&2(ID2+1 2-+8+'&!8.+,-(/,-!
&,D2&'-+1,G

9/('1*1,'FD2&,-7!'&! B1'&! 8/! D2&'-+1,! 0&! 8/! OF-&()+,/-+1,! 02! (&0&C/38&U! M8! /1&(! 8/!
B(&"+1,! :+*/8&! '2(! 8&! B(102*-&2(! 0.+,-(/,-' 7! 2(! 8&! C&,08&2(! 0.+,-(/,-1 12! '2(!
8./E(+*28-&2(!D2+!2-+8+'&!0&!-&8" B(O#B&!*51+!'&!B1(1&(!8.2-+8+'/-&2(10&!8.+,-(/,- 7!
+81'&(/'0+::+*+8&!0./BB(F*+&(! 8&! 0&E(F! O/ &BLF! 0&! *&! 0&(,+&(1 0/, 8&!*/0(&!0.2,&!
B1882-+1,!10+::2&!

! K8!'8)38&!D2.2,&! (&*1))/,0/-+1,1021\1,'&+810/-/,-102! $!)/("1"cTR! (&8/-+C&! 41
8.4)B2-/-+1,! 0&! *1e-'! & 41 8.+-&(C& +1,! 0&'! B12C1+(! B238+*!1 &, )/-+6(&!
0.8,C+(1,,8)&, -$5(FB1,0&4#&--&!B(138F)/-+D2&!0&!8/10F-&()+,/-+1,102!(&0&C/3IB&G

2,1 &::&-71*&-&! (&*1))/,0/-+1,1/31(0&! 8&! B(1386)&! 0&! 8/! OF-&()+,/-+1,!02! (&0&C/388&!

0/, 8&! */ 0.2,&! B1882-+1,! B/(! 8&' E/j! 0.F*5/BB&)&,-! 0&'| CF5+*28&"1 41)1-&2(! &8/!
D2&'-+1)'&!B1'&!/81('10&!/C1+(1'+!8&'1*1+-'18+F'1418/1B1882-+1,!01+C&,- d-(&! +)B2-F'! /2!
3(+*/,-1 021 CF5+*28&! D2+! &'-! 41 8.1(+E+,&! 0&! 8.F)+"+1,! 0&'! E/j7! /2! 0+'-(+32-&2(! 0&!
*/(32(/,-1'/,18&D2&8!8&! CF5+*28&! &I B12((/+-1 B1882&(1 12! 418.2-+8+/-82(102! OF5&*D8E
&I&)B8&7! 0/, ! 8&D2&88! &'-! +)B1"+38&! 0&! OF-&()+,&QY,"! D2&88&! )&'2(&! *5/D2&!
+,-&(C&,/,-/\B1882F!B&2-1d-(&!*1)B/(F1418.2-+8+/-+1,10&"1 & E(IX12,18+&,1&I1+-&!&,-(&!

8&! :/3(+*/,-7! 8&! O+'-(+32-&2(! &-! 8.JE(+*28-&2(! Yx!1+8! &'-! FE/8&)&,-! +)B1"+3888!
OF-&()+,&('8&I0&E(FI0&!*1,-(+32-+1,1418/1B1882-+1,10&*5/*2,G

>&!1\1,'8+8 0&! 8.W,+1,! B(&*(+-! /21¥-/-'1)&)3(&" 0./0/B-&(! 8/! B&(*&B-+1,! 0&! 8/!
(&0&C/,*&! 211 +C&/211D2+11::(&,-148/1'182-+1,!8/1)&+888&2(&!'2(! 8&! B8/, 1 /0)+,+~(/-+:1 &-!

! "Qi



F*1,1)+D2&! &1 D2+! *1(+32&(1,-! 0&! 8/ )/,+6(&! 8/ B82' &::+*/*&! 41 8./)F8+1(/-+1,! 0&!
8.8,C+(1,,8)&,- 1t SRG\&-&! (&*1))/,0/-+1,! OF)1,-(& 2,&! :1+'! 0&! B82'l D2&! 8&'!

K, '-+-2-+1,'1 0&! 8.W,+1,! &2(1BF&,}&FB(12C&,-! 0&'! O+::+*28-F'l 4! [BB1(-&(! /2H-/-"!

)&)3(&'1 8&'1 B(F*+'+1,' F*&"+(&1B12 (1/"2)&(! 8&'/)3+-+1,1 OF)&2(F&'I D2.&8 8&'!
&,-8&,08&,-1 )BL'&(! /21 Y-/-'1)&)3(&' 95SG! K8! &'-! -12-&:1+'! B1"+38&7! 4! 8/! 82)+6(&! 0&!
8./(-+*8&! "TQ! “#! 02! JG\G?G7! 0./BB1(-&(! 2,& B(F*+'+1,! 02(+0+D2&! /2! B(1386)&! 0&! 8/!
OF-&()+,/-+1, | 02! (&0&C/388®B8! &-! B(F*HF0/,! *& -1 /(-+*8& D2& 8/! B18++D28&!

& C+(1,,8)&,-18& 1 0&! 8/1*1))2,/2-F!'s 1&'-1:1,0F&! '2(! 8&' B(+,*+B&" 0&! B(F*/2-+1,! &-!
OW/*-+1,1B(FC&,-+C&7"'2(18&!B(+,*+B&I0&!S/N*1((&*-+1,7!B/(IB(+1(+-F1418/"'"12(*&710& 1 /--&+,-&']
4! 8W&,C+(1,,8)&!G 9/(! *1,FD2&,- T 8/! '12(*&! 0+(&*-&! 0&! 8/! B1882-+1,! &1 3+&,!
8.2-+8+'/-&2(! D2+! C/l *1,*(F-+'&(! 8./*-&! 0&! B1882-+1,7! D2.+8! ' /JE+"&! 02! B(1B(+F-/+(&! 0.2,!
CF5+*298&1))&!0/,"18&!*/10&!8/! (&*1))/,0/-+1,1021\1,'&+87!12!0&!8./E(+*28-&2( 701,"
8&!*/'10&!8/!BE'&, -&!(F:8&I1+1,G!

\&B&,0/,- 7 8&'! [E(+*28-8&2('! '1,-! &I1,F(F'! 0&! -12-&! -/l/-+1,! D2/,-1 4! 8.2-+8+'/-+1,!
0.4,-(/,-' 18&1'8&28'18&'1B(102*-&2('10&!-&8" B(102+-1'1 - *&(,F' G!Z[+8!&"-!+,-F(&"/,-!
0&!(&-&,+(!D2&!8&!0(D&I8.W,+1,!&2(1BF&, 1&&I*82-1B/18.&11,F(/-+1,!&,!/)1,-10&!8/!
B1882-+1,G!\&--&! 1B-+1,1 &-FOL:&(-&! /21! Y-/-'1)&)3(&" /21D2&8'! +8! /BB/(-+&,-! 0&!
B(&,0(&! 8/1 OF*+'+1,1 0&! -/I1&(! 8&'! /E(+*28-&2('| BIB&2(! B/(-+*+B/-+1,1 41 8/1 B1882-+1,! 0&!
8.8/21 81(D.+8' 2-+8+'&,-1 0&' & E(/B1\&*+! +882'-(&! & *1(&! 2,&! :1+'1 8&! '-/-2-1 B/(-+*28+&(!
01,-13F, F:+*+&,-18&'1&IB81+-/,-'[E(+*18&'G

\&(-&' T8&!*/'! &1 B/ -12-1 41 :[+-1*1)B/(/38&! 4! *&82+! 0&'1 *1,'-( 2*-&2("l 0&! C1+-2(&
)d)&!' +81&'-I8FE+-+)&!0&!'12-&, +(!D2&!8& 1 B(102*-&2('10.+,-(/1¥5+)+D2&'10&'-+,F'1418/!
B(102*-+1,! [E(+*18&! 1,-1 2,&! B/(-! 0&! (&'B1,/3+8+-Flll,| FES+E&/38/, ' 8/ B1882-+1,!
5<0(+D2&G!1J12-& A8/ -/I/-+1, 10&!*&"1:/3(+*/,-'1 &!8+)+-&! B/'1B12(1/2-/,-18//B1882-+1,!
B2+'D2&0.2,&!B/(- 71&88&H' &0&  E(/,0" E(12B&"1 +,02'-(+&8' D2+!B&2C&,-'2BB1(-&(! 2,&!
-&88&IB(&"+1,1:+*/8&71C1+(&!8.+)B2-&(MMBE2(*STI&-|D280./2-(&!B/(- 78&88&!B&2-1)d)&!
JC1+(12,1&::&-1*1,~(/+(& B2+'D2.888&B&2-1+,*+-&(18&10+'-(+32-&2(10.+,-(/,- 14 [2E) &,-&(!'/!
B(102%-+C+E+10./2E)&,-&(! '&1B(L:+-'! &,1 C2&! 08/+(&! :/*&! 41*&--&! ,12C&88&! *5/(E&G!
A.J+88&27 8/! -/ll-+1,! 0&" :+()&'! B(102*-(+*& 0.&E(/+' | B&2-! +,-12(&(! 2,&! (F&88&
*1)B8/+/,*&! &- 2,1 8/I+")&! 0&! 8/! B/(-10&'! Y-/-p!2,!-&8!'<'-6)&7! D2+! *1((&'B1,0! 4! 8/!
B(/-+D28&!/*-2888&7!F-/38+-12,|(/BBL(-1&,-(&!8/1B(102*-+1,1&-18/!-/1&7!0&!-&88&!:/h1,!D2&!B82"!
8.+,02'-(+&8! /2E)&,-&/! '/! B(102*-+1,7! B82' 8&'! (&*&--&') :+'*/8&'1 '&(1,-E(/,0&" B12(!
8Y-/- Ig)/+'18/1B1882-+17!888&7- &'+ +&(/G!

! "Q"



! >/10F-&()+,/-+1,102! (&0&C/38&!&'-12,| B(F/8/38&!+,0+'B&,/38&!10/,18.F8/31{+1,!

0.2,! (FE+)&! :+*/8G!&-&! F-/B&! ,.&,! &- B/l B12(! /2-/,-! 8.2,+D2&! 130&*-+:! B2+'D2.+8!
+,*1)3&! FE/8&)&,-1/21 8FE+8/-&2(0&! OF-&()+,&(8./"+&-&!10/,18/D2&88&!"&(1B&(h2&"!
8&'1'1))&'1/+,'+1D2&!8&2(10&'-+,/-+1, G

2'("3>'N;?C:J=A>?=@A'NC'D8>BB=CRCO8SNIMCH?>?=@A'NCB":.CBB@E:HCB

! >/1 OF-&()+,/-+1,1 08! 8./"+&--&! 0&! 8/! (&0&C/,*&! &'-1 *(2*+/8&! B2+'D2&! *&! *51+1! C/!
*1,0+-+1,,&(18/1:1,%+1,1D2&!8.1,1&,-&,0101,,&(1 4! 8/! -/1& G1 2,1 &::&-1 2,&! -/|ZB&2-1 C1+(!
08211 B(+,*+B/8& 1 *+1, 10 "1+ 2,&! :1*+11 (&0+-(+32-+C&7! '1+-! 2,&! :1*+1
B(FC&,-+CRG

>/1:1,%+1,! (&0+'-(+32-+C&! /! B12(030&0&!(F*2BF(&( 2,&! B/(-+&! 0&'"! 3F,F:+*&'10.2,!
B1882&2(10/,18&1*/0(&!0&!' 1, 1F-+C+-F1/:+,10&! (F+,08*-&(18&1'1))&'1B&(h2&'10/,'18/182--&!
*1,-(&!8/!B1882-+13@8!:1,*-+1,1B(FC&,-+C&+'&'D2/,-141&88& 714! BF,/8+'&(112141& *12(/E&(!
+*/88)&,-! 2, 1¥5/ E&)&,-10./--+-20&! /2 1B(1:+0&!8IB(1-&*-+1,10&!8.8&,C+(1,,&)&,-G!

! Z(18&I*51+!&,-(&&'10&21!:1,*+1,'10FB&, 0! &"&,-+&B8&)&,-10&!8/1 OF-&()+,/-+1,!
021)1,-/,-10&18./"+&-&G\.&-1B12(D214+8!"./[E484108.2,&!0&'1D2&'-+1,'B."&,-+&88&D2+!
'&IB1'&!/218FE+'8/-&2(G!?,1&78&1)1,-/,-10&!8./"+&--&IOF-&()+,&!8.1(+&,-/-+1,10&!8/!-/1&!
2,0 81%2((&*& T '&(/ M\&88&! 2,! +,'-(2)&,-! | 0&! B(FC&,-+1,! 0&! 8/! B1882-+1,! 12! 2,!
+,'(2)&,-10&!:+,/,*&)&,-10&!8/\0FB1882-+1, !0}

! A+18&1-/2110&) 8/! -/IB&-1 :/+38&! &-18./"+&--&! ["&j! 8/(E&T! &88&! C/1*1,*&(,&(! &1 d-(&!
[*&B-F&IB/12,1)/14)2)10.+,0+C+02'1&-10 /&'  T11&:+*/*+-FI&(/ |(FO2+-&!B2+'D2&!
8/1:/+38&"&10&!8/1-/1&! C/1B&()&--(&!/21/E&,-"TF*1,1)+D2&'1D2&!'1,-| 8&'| [E(+*28-&2('1&-!
8&' B(102*-&2(! 0.+,-(/,-' | 0&! ,&! B/! '23+(! 0&! B&(-&" F*1,1)+D2&" '2::+'/))&,-!
HBL(-/,-&'1B12(1)10+:+&(1 8&2('1*1)B1(-&)&, -1 */(1 8&2('1 )(E&' 3F,F:+*+/+(&1'&(1,-!
B(F'&(CF&'G!

/(! /+88&2(7! 8&Y-/-'1 -(12C&(1,-! 84R,! 12C&/2!)1<&,! B12(! "./"2(&( 2,&! ! (& ~(F&!
0./(E&,-! D2+1882(! B&()&~-(/! 0&! 3F,F:+*+&(1 0&! )1<& W)BL(-/- | B12(! :+/*&(!
02(/388)&,-! 8/! (FB/(/-+1,' 0&'! 01))/E&' !& CH+(1,&)& 121 G!?,!&: &8/l -/1&! &(/!
-&888&)&,-! 0+82F&! &-! B/(-/EF&! &,-(&! 8&" 0+::F(&,-"! /*-&2('1®&B1882-+1,! D2.&88&! '&(/!
D2/'+)&,-1+,0181(&! B12(!*&21!D2+10&C(1 -&,,! /*D2+--&(G!18&'IB12C1+(1B238+*1'&(1,-!
"2(F10.2,8! (&,-(F&! 0./(E&,-! *1,'FD2&,-&! 88&2(101/,-10&'1)1<&,"'2BB8F)&,-/+(&'!
0./%-+1, G! K8! &'-! *8/+(! D2&! *&--&! 1B-+1,! B&2-! *&(-& DI B(1BL(-+1," (&-(&+,-&'7!

! "Q#



(FB/(&(18&!I01))/E&I*1))+'1)/+'1&88&!, .+ *+-&!B/'14], &IB82'1B1882&(7!*.&'-12,))F*/,+)&!
D2+1,&1:/+-1D2./"2(&(18&!:+,/,*&)&,-10&!8/!0F B1882-+1,10&!8.&/2!'/,'1)10+:+&(18&1)/2C/+'
*1)B1(-&)&,-'11  2V81('10&!)/,+6(&!-(1B!)/(E+,/8&C!

K8! B&2-1'&)38& (! [2&! -&88&! -/l/-+1!,&! '2::+'&! Bl 1 */(! &88&! )/+,-+&;! 0&'! B(/-+D28&"!
B1882/,-&'G! K8!:/2-1-12-&: & (1 *1)B-&! 02! :/+1 D2.&,! &/- 1 /*-28&81 0&'1*1,,/+"/,*&]

%1&, -++D28&'7! 8./E(+*28-2(&! ,.&'-! B/ &,!)&'2(&! 0&! :12(,+(! B(102*-+1,! D2+! 82+! &'-!
08&)/,0F &'/,12-+8+&(10.+,-(/,-' 1*5+)+D2&'7!*.&MIN+(&!"/,1B1882&(G!A&!)d)&0/, 18&/!

%' 0.2,&!B1882-+1,10+::2081))&!*.&-18& 1*/'1B12(18.8/271+81 &'-1-(6'1 0+ +*+8&10.+0&, -+ +&(!
8./2-&2(10&!8/'B1882-@&1,

! >& -/21 1 0&! 8/! -/1& 01+-! d-(&! '2::+/))&,-! FB&CF! B12(! D2&! '1,! +)B/*-! '1+-I
'+E,+:+*/-+:1'"2(18&!320E&-102!B1882&2(D2.#8 +-1138+EF!0&!*5/,E&(I'&"'B(/-+D2&'1& !
*1)B1(-&)&,-G! =2"+7 8./"+&--&! 0.2,&! -&88&! -/1&! 01+-! d-(&'! (&'-(&+,-&! /:+,! 0&! *+38&(!
B/(:/+-&)&,-! 8&' 12-&2("! 4! 8.1(+E+,&! 0&! 8/! B1882-+1,G! P8&! *(+-6(&'! -&*5,+D2&"! &-!
B(/-+D2&' OF:+,+"/,-18/'B1882-+1,! 0C&,-! d-(&!'2::+"/))&,-! B(F*+'I &-1*+(*1,*(+ -1 /[:+,!
D2&8&! B1882&®('1+- B/(:/+-&)&,-! +,:1)F G!K8!/BB/(/v-! *&B&,0/,-! D2.&,! /01B-/,-! 8&!
B(+,*+B&!02!B1888RIK&2(7!8&!8FE+'8/-&2(1%1))2,/2-/+(&!,./'B/'|&,-&,02! 1B-&(!B12(1*&!
)1068&! 0&! :+*/8+E! A./+88&20/,"! /' (&*1))/,0/-+1,1 02! $! /("' "cTR T18&!\1,'&+8!
B(F*1,+'/+-!1 0ls!+,*+-&(! 8&! B1882&2(! 4! B(&,0(&! 82+!)d)&! /2! )1+,0(&! *1e-1 8&'1 )&'2(&'!
F*&"/+(&'1B12(!(FO2+(&!8/1B1882-+1,101,-1+81&"-18./2 18R(

=+,'+78/1:+'%/8+-F1&,CH(&)&,-/8& !'&C&2-1B(FC&,-+C&*NN+(&!1D2&18/!-/I/-+1/1B12(!
130&*-+:! ORI0+:+&( 8&'! )/2C/+'&" B(I-+D2&'7! ,1,1 B/ 0./"2(&(! 8/! (FB/(/-+1,! 0&'!
01))/E&1&,C+(1,,&)&-21 G

! 2.+, T+8!' [E+-10&IOF-&()+,&(188*-/-+1,10&1'1))& | B&(h2&'p!* &4*+1,'-+-2&12,
:%-82(1 0&!B(&)+6(&!+)BL(-/,*&10/,18/M&2(&!1xX! 8./::&*-/-+1,IB&2Y--F,2&(11213+&.7/2!
*1,-(/+(& 7/)B8+:+&(18&' I FC&,-28&8'1 &::&-'1 B&(C&('1 0&! 8/1OF-&()+,/-+1,!02! (§BBLI &-102!
)1,-/,-10&!8./"+&--&G!?,1&::&-718/\D2&'-+10&18./::&*-/-+1,10&'| (&0&C/, *&7'BB/(&))&.-!
'&*1,0/+(& 1*/(1(&8&C/,-10&!18/!B2(&! L(E/, +'/-+1,1/0)+,+-(I-+C&I&1:+,/ *+6(& 71!, & 01+-1B/!
d-(&! FES+EFS(!'L, 1+ *+0&,*&1&'- 71/21*1,-(/+(&F+)BL(-/,-& G!?2,0./2-(&1-&()& 7!014M8!
<I/C1+(12,&!(F/::&*-/-+1,10&'1'1)) &1 B&(h2&10/,18/182--&1*1 -(&!8&'1B1882-+1,'1121:/2- M
+818,C+/E&(!2,! (&OFB81+&)&,-10/,'12,1320E&-| ES1R/ZB-&(!B12(!8/! B(&)+6(&!'182-+
(&C+&,-! 41 *1,'+OF(&(! D2&! *.&-1 /21! '1))&" B(1C&,/,-! 0&' B1882&2('! 0&! :+,/,*&(! 8/!
OFB1882-+11*&8/! &,-(IV,&(/++2,&! 0+)+,2-+1,1 0&' [*-+C+-F'l  2++38&'1418.&,C+(1,,&)&,-!

| "Q$



*1,02+,- 1412,8104)+,2-+1,10&"1 :+,/, *&)&,-'1 D2+! <I'1 -1 /::&*-F'GI M +1 %81 '<'-6)&! B&2- |
B/(/v-(& 81E+DZ&/," 8/1)&'2(&! 1x!8.1,! B&2-1/0)&--(&! D2& T)1+,'1+8!<!/I0&! B1882-+L,
)1+,1+81 &1 F*&"+(&) 0.<I 1, % &(1 2,0 :+,/,*&)&,-  p! +8&-! )/85&2(&2'&)&,- ! B/
IBB(1B(+F! 4! 8/182--&! *1,-(&! 8&'! B1882-+1,'1 5<0(+D28&"1 0.1(+E+,&! [E(+*188G 02! &t :&-
B/(- 7 &! 0&! :/h1,! EF,F(/8& *&! '<-6)&! ,.&*12(/E&(/! B/ !8&! B1882&2(! 4! *5/,E&(! 0&!
*1)BL(-8)&,- !*/(! B82' *&B2NH! :&(/1 0.&::1(-'1 &-1 B82' +81'&(/! &::+*/*&71) 1+, +8! /2(/! 0&!

)1< &'"1B12(1*1,-+,2&(1'1,1 /*-+1,pl0 ./2-(&! B/(-7!+8!'&)38&! D2&! *&!'<"-6)&! ,&! ' 14BY'!
IBB(1B(+FB12(18.8/2! /(1 +8!,&!"./E+-1B/'10.2,&! B1882-+1, B1,*-2&88&! 8+F&! 4! -8&88&! 12! -&888
[*-+CH+B(1C+1+(@!?,1&::&-718&1¥1,'FD2&,*&'1&,C+(1,,&)&,-/8&'10&!*&!-<B&!0&!B1882-+1,!
*1 -+, 28, -141'&):/+(8) (&"&,~+(10&)/, F&'1/B(6'18/1*&"-+1,10&!8./*-+ C+-F1418.1(+E+,&10&!8/!
B1882-+1 /88! B82'H8! &' 0+ +*+BMR! *(1+(&! D2&./E(+*28-2(&! ,&! B1882& (/! BEX(F/8+-F
OF)1E(/B5+D2&Y2(/! B12(! *1,'FD2&,*&! 8./2E)&,-/-+1,! 0& ! 8/! 0&)/,0&! &,! 0&,(F& "!
18+)&,-+(&" 1D2+KI*&"&(/1 0&!*(1v-(&! B/(/8868&)&,-1418./**(148)&,-10&! 8/!B1B28/-+1, G!
9/(1*1,FD2&,- T8&'+,~(/,~' 1*1,'-+-2&,-10&'1:/*-&2('10&!B(102*-+1,101,-18./E(+*28-2(&!,&!
B&2!B/' I'&IB/"&(! &-B/!B1882-+1,|[F@&, B/- 10& %1, [+"/ *&'1*+&,-+:+D2&' *-2&88&" !
&'-12,)<-5&GIA&I*&!:EB12(1/C1+(12,1431,! /- 10&'1&/21 It T+81&'-!, F*&"/+(&!0&!0+'B1'&(!

0&! )1<&," +,/*+&(! +)B1(-/,-1 & )/-+6(&! 0&! OFB1882-+1,4&, ! 0&! ,1)3(&2l!
01)/+,&'71&1,1-/))&,-10/,18/182--&1*1 -(&  8/'B1882-+1,/0&!8.&/27!8&'I B12C1+('1 B238+*'
(L, N/+11, 151+ +0&):+ 1, *&(18&2(1/*-+1,IB/(18/(F/::&*-1-+1,110&'1'1)) & B&(h2&  E(}*&!
418/1-/1/-+1, 10&'1*1)B1(-&)&,-'1B1882/,-'  $5:@®

! @F/,) 1+, 7"'+18./E(+*28-8&2(1&"-1&11, F(FI0&!-12-&!*5/(E&A/8&1/81 (1D 2.+8!B/(-+*+B&!
412 81 [*-+1,! B1882/,-&! 81('D2.+8! :/+-1 2'/E&! 0.+,-(/,7! +8! B&2-1 -12-&:1+'1 3F,F:+*+&(10.2,!
(FE+)& :+'*/81 + *+-/-+:18&! OF-12(,/,-1 0&! -&88&"| B(/-+D2&'G! B+82,! *(FO+-10.+)Bm-! &'!
[**1(OF! /21! [E(+*28-&2(') D24 '&! *1,C&(-+"&,-! 4! 8./E(+*28-2(&! 3+181E-2&! )1,-/,-!

C1-F&&,!OF*&)3(&!#"i  SQi1/1(FO2+-1*&1)1,-/ -1 A1 #iiil &2(1'1 41*1)B-&(102!"  &10/,C+&(!
#™ S GI\&--&!I'1))&! &'-1%2)28/38&! /C&*8&'! /+0&'1418/1*1,C&(+1,1'/,1 D2&! 8/1'1))&!

-1-/88! ,.&1*60&! Qiii! &2(1'G! %/8E(FB&)1,-/,- !(&8/-+C&)&,-1)10&'-&7!+8!'&)38&(/+-!D28&!
*8--&1)&'2(&! &=-! F-F! **1)B/E,F &!0.2,&! B(1E(&"+1,! +E,+:+*/-+C&! 0&'I *1,C&(+1," 4!
8./E(+*28-2(&! FRUO! &--&! B(LE(&"+1,!,.&-1-12-&:1+'B/" &,-+6(&)&,-! 8/ | (F'28-/,-&! 02!
*(FO+-10.+)Bm-pB&&! B&2-1,1-/))&,-".&IB8+D2&(! B/(18&! :/+-1 D2&! 8&'| &IB81+-/,-'1 <! C1+&,-!
2,&! +*5&! *1))&(*+/8&! D2.+8! (&-&! HFCE&SIEBHY &-! 0/,'! 8/D2&88&! 8/! *1,*2((&,*&! & !
)1+,1(20& 1121&,*1(&B/(12,&!B(+'&10&1*1,"*+& *&EF,F(/8&!:/C1(/38&!/2!OFC&S BB, -!

! "QC



0.2,&!/E(+*28-2(&!02(/38&p! &,!-12-1*/'71*&1'&(/+-| B(&2C&! 0&! B&2! 0&! 0+*&(,&)&,-! D2&! 0&!
&IB/'18+&(188'10&21!/*'G!

\&--&!(FO2*-+1,1/IF-F)/8 1/**2&+88+&IB/(I*&(-/+,1'<,0+*/-'1/[E(+*18& 7\ BN-+*28+&(!B/(18/!
LFOF(/-+1,! /-+1,/8&! 0.JE(+*28-2(& 3+181E+DR&2+! /! D2/8++F! *&--&! )&'2(&! 08&!
sI*/,0/882'& tG!A./2-/,-| B82'| D2&7!'&81,! *&--&QF(]-+1,7! *&! *(FO+-1 0.4)Bm-! /--&+E /+-!
SIB&'! "T!)+88+1,"1 0.&2(1! /81("! D2.&,! L(/,*&! "cS! )+88+1,' 0.&2(1" 0./+0&" ! '1,-1!
/**1(OF & 1B12(8/!)d)&!/,,F&!418/1:+8+6(&IE(L1*/(32(/,- GN\&--&10+::F(&,*&!0F)1,-(&!D2&!
8/1:+*/8+-F-&88&!D2.&88&!&'-10F:+,+&!B/(18&'| B12C 1+(TRREIHB/'10/,18&!'&,0.2,&!
(FO2*-+1,1 0&! 8/! B1882-71B2+'D2&! 8.+,-(2)&,-! :+*/B&(-! B82-m-! 0./**F8F(/-&2(! 4! 8/!
B(102*-+1,! &1 01,*! 4! 8.2-+8+'/-+1,! 0.+,-(/,7 D2.4! 2,&! (F&88&! OF)/(*5&! 3+181E+D2&!
B(&*(+C/,-1*&1)10&!10&!*28-2(&G

912(-/,- T8NL(/,*&1/2(/+-1-12-1+,-F(d-141)/+,-&,+(10&10+'BL'+-+1,'1:+*/8&'1:/C1(+',-18&!
OFC&81BB&)&,-! 0&! 8./E(+*28-2(&! 3+181E¥DRBSE! &'-1 81+, 0&'! 130&*-+:'! :+IF'I B/(! 8&!
V(&,&88&!08&!8.8,C+(1,,&)EI&28' #7QS! ! 0&! 8/1'2(:/*&! [E(+*18&! 2-+8&!'1,-1 OFO+F'1418/!

! K8!(&"1(-!0&!*&! DB(F*60&!D2&!8/!*1,'-(2*-+1,10.2,&! :+"*/8+-F1&,C+(1,,&)&,-/8&
&::+**&1&-1/BB(1B(+F&!4!8/!B1882-+1,10&!8.8/210/,"18&!*/0(&!0.2,&! /*-+C+-F! /B (4+2]8&!
&I&(*++&) 0+ +*+8&! DE+0! D2&! 8BBFE+'8/-8&2)6,& !2,&! /*-+1,1418/! :1+' B(FC&,-+C8&
(FB(&'+C&G

! 9(&)+6(&)&,- T+8!'JE+-10&! (&'B1,/3+8+&(18& 1 [E(+*28-&2('1 &,18&2(! +)B1Y,-12,&!
-1& | B(FC&,-+08&&! D2+! 88 138+E&(/+-141)10+:+&(1 8&2('! B(/-+D2& 'G! \& BELDI&! -/1&!
01+-1-& +(1*1)B-&! 02! :/+-1 D2&! 8&'1 [E(+*28-&2('! ,&! B&2C&,-! B/l [--&+,Q(&" B1882-+1,!
JE(LY /(07,1 *&1 %/ 81 B(102*-+1,1 0&!  0&,(F&' [8+)&,~+(&' '&(/+-! +,'2::+'/,-&! B12(!
(FB1,0(&!/2113&'1+,10&!8/!B8/,6-&GB! &'-D1,*! | F*&"/+(&!0&!:+1&(2,!-/2 110&!B1882-+1,!
sI/**&B-/388&1t71&,! 0&"12' | 02D2&8! 8.&IB81+-/,- [E(+*188&! ,&! '&(/! B/ *1,'+0F (F! *1))&!
B1882&2(1/2!'&,1:+'*/81021-&()&G!

Z(7 *&--&! (&B1,/3+8+/-+1,! 01+-1 d-(& /**1)B/E,F&! 0.2,&! )&2(&! +*+-/-+C&! B12(!
/CL(+'&(! 8/! (&*1,C&(+1,! C&("1 2,&! | B(102#+1,! 3+181E+D2&G! >&! *(FO+-1 0.+)Bm-! '&)38&/!
IBB(1B(+F141%&--&!'+-2/-+IB2+D2&!8&BE&!410&1)10&'10&! B(102*-+1, 1,1,!B1882/,-'!
B&()&-!418/1*1888*-+C+-F10.Ej+'&(18&'1 *1+-'1 0& OFB1882-+1\&B&,0/,- 718./E(+*28-&2(!
D2+1'&1,C&(-+-48./E(+*28-2(&!32ES D2GFB1,0!FE/8&)&,-11412,&181E+D2&1*1)) &(*+/SR.

*/(1 +8&I1+-&7! 06' 4! B(F'&,-7! 2,CF(+-/38&! )/(*5F! 0&'I B(102+-'! 3+181E+DR&./+88&2F

! "QR



8.+,/0FD2/-+1,!&,-(&!8&!,1)3(&¥)BL(-/,- !0.&IB8L+-/,-1/E(+*18&'1D2+!'&!*1,C&(-+"&,-1 4!
8/1*28-2(&! 3+181E+D2&! &-!8/1:/+38&"&! 02!)1,-/,-1 021 *(FO+-10.+)BmB&R2(&!"-! /**1(OF!
81('10.2,!-&8!*5/,E&)&,-! B&()&-!0&!'2BB1'&(I D2&! 8/1)1-+C/-+1,1&!'&! 8+)+-&! B/'142,&!
F*1, 1)+&10&!10&211)+88&1&2(1"1B/(/I'2(-(1+/, F& 'G

! A&21+6)&)&,-7! *1))&! *&8/! /! F-F | 0+ B(F*F0&))&- 7 '+ &,! 8~/-1 0&'
*1, [+ &' *+& -+ +D2&' 18&-108&! 8/!'+-2/-+1,! OF)1E(/B5+D2&7! +8! B/(/v-! +)B1"+38&! 0&!
B/(C&,+(14!2,&!B1882-+1,1jF(1!0/,18&!*/0(&!0.2,&! /*-+C+-F!/[E(+*18&7!+8!:/2-| 320EF-+'&(! 8/!
OFB1882-+1,10&!8.&/21410F:/2-10&! B12C1+(18./,+5+8&(G! Z(7!)+'1 41 B/(-18&! */' 0&! 8FB/,0/E&
0&'1&I*(F)&,-10./,+)/21! 01, 18./E(+*28-&2(1&-18.2,+D28&!/*-&2(7!8/!B1882-+1,!B(1C+&,-10&!
8.2-+8+'/-+10.+,-(/,- | +02'-(+&8p B/(! *1,FD2&,- 7 +8!/20(/+-! ["1*+&(! 8&'! :+()&'!
B(102*-(+*&'10.+,-(/,-'1/+, '+ D2&! 8&'1 1*+F-F'I 8&'1 *1))&(*+/8+'/,-1/2! :+,/ *&)&,-10&!  8/!
OFB1882-+1,G! K8! "/E+(/+-7! B/(! &I&)BEBRAE,-&(! 2,! :1,0'! 'BF*+/8! '&(C/,-! 41 8/
OFBL882-+1,10&'1&/211*1,-/)+,F&'p!* &--&!'182-+1,|B(F'&,-&+-18./C/,-[E&!0&! (&' B&*-&(18&!
B(+,*+B&!02! B18828RIK&2(1-12-1&,!-&,/,-1*1)B-&! 0&! 8/I'BF*+:+*+-F1021'&*-&2(!/[E(+*188&!
&-10&!8/1B1882-+1,10+: ®'&

N&--&! 1B-+1,0&C(/+-FE/8&)&,-1d-(&!/"1(-+&10.2,1)F*/,+)&!0./+0&1D2+ T'12'18/!: 1()&!
0& *(FO+-! 0.+)BmJ 12! 0&! )1028/-+1! 0&! 8/ -/ll-+1,7 0&C(/+&,-! +*+-&(! 8&'
+,C&-+"8)&,-" B12(!8/! (&*5&(*5&! 0.& E(/+,1,! B1882/,-'G!\&B&,0/,-7*&'1 0+'B1'++:']
0&C(/+&,-1d-(&&,!B/(-+&!84R2, &1 38+E/-+1,10&! (F'28-/-GHEB& ()&--(/ +10&!"-+)28&(18/!
(&*5&(*5&12-1&,'&!B(1-FE&/,-1&,\B/(-+&-12-1/21)1+,'7 10.FC&,-2&8'11BB1(-2,+'-&'G&V
-&88&!10F)/(*5&!0&C(/+-1*(F&(12,810<,/)+D2&!*1 *2((&,-+&B88&!*/(18&' :+()&'!-(12C/,-10&!
+,-(/, -'13+181E+D2&" *1)BF-+-+'1 '&(/+EB(1-FEF&' B/(1 2,! 3(&C&&-! 8.8::&-! 0&'! -/1&"!
B&()&--(/+-1418Y-/-10&!18&2(1/"2(&(12,)1,1B18& 7-12-1&,!B(1-FE&/,-18&'12-+8+'/-& 20k 8/!
:8/)3F&I0& "1+

N+&,! D2B&28&! 2,&! 5/()1,+//-+1,! :+*/8&! 41 8.F*5&8888&! 8.W,+1,! &2(1BF&,1@12((/+-
[312-+(1412,1(F'28-/-1&::+*/*&F &8 E+'&I5&2(-&(/+412, IB(+,*+B&!:1,0/)&,-/8102!0(1+-10&!
8.W,+1,1&2(1BF&, &-102!0(1+-1+,-&(,/-+1,/8U!8&!B(+,*+B&I0&!8+3(&!*1, *2 ({&PEH"/ '
1)&--(&!8&!:/+-1D2.2,8!-888&!I5/()1,+'/-+1,!(&-&!'12)+'&!418/!(6ES&!-(6'*1,-(/+E,/,-&!0&!
8.2,/,+)+FG



[P'(.CBH@A?:>=A?CB'D=;CB>E""CBGCH?'NE'G:=AH=GC'NC'D>'D=9:C'H@AHE::CAH(

! >/1 8+3(&! *+(*28/-+1,! 0&' )/(*5/,0+'&! &-1'/,1 *1,-&'-&! 8.2, 1 0&'! B+8+&(2(!
8&'D2&8'! (&B1'@.W,+1,! &2(1BF&, &G! Z1 8/! :+*/8+-F! & ,C+(1,,&)&,-/8& B&2-1 B1(-&(!
[--&+,-&! A1 *& B(+,*+B&! &,! /::&*-/ -1 8.F*5/ E&! 0&! *&1)/(*5/,0+'&' | &,! BF,/8+'/,-1121 &,!
CL(+/,-1*&(-/+,"1B(102+-" G!9/(1*1,'FD2&,-T888FE+'8/-&2(101+-1"./"2(&(! D2&! 8&! (FE+)&!
+'%/81D2.+810F:+ +-! .&,-(/C&! B *&'| F*5/ EZ'/2-&1 0& D21+!'1,1/*-+1,! (+'D2&(/+-10.d-(&!
*1 -(/+(&!/210(1+-10&!8.W,+1,1&2(1BF &, "V

S&Y-/-'1)&)3(& 7! /+,+D2&! 8.W,+1,!'1,-! B/(-&! 41 0&"1 [**1(0"! +,-&(,/-+1,/ 211 D2+!
*1,04+-+1,,&,-18/1,1()/8+'/-+1,10&!1882('I'<-6)&L:+*/21l  V2\B

" '('3>'M=BH>DH@AN=?=@AA;C'G>:'DC'G:=AH=GC'RCBHEES>?=@A'NCB'
J>:HO>AN=BCB

! > F8/31(/-+1,10.2,&!:+*/8+-F18.F*5&808&18.W,+1,1&2(1BF&, &) 38&!'&!5& 2(-& (14!

2,1 B(+*+B&! :1,0/)&,-/8 1&-1+*1,-12(,/38&U! 8/! 8+3(&! *+(*28/-+1,! 0&'1 )/(*5/,0+'&7! D2+!
IBB/(/v-! '/,1 012-&! *1))&! 2,&! (BES&! +*1,-12(,/38&7! D2.&,! &- M8! /81(! 0&! '1,!

IBB8+*/-+1,1&,1)/-+6(&!&,C+(1,,&)&,-/ 880

! >&'1 /(-+*8&'1 #$! 41 #R! 02! J(/+-F! \GEEL*(+C&,-! 8&'1 HO(1+-'1 0&! 012/,&! 4!
8.4)B1(-/-+1,!&-1418.&IBL(-/-+1t!/+, '+ D2&!s!-12-&'1-/1&'10.&::&- | FD2+C/8&,3AU¥GE+-T

B/(! *1,FD28&,- 710.+,-8&(0+(&! -12-&! -/l/-+1] D2+ (F28-&(/+-! 02! 4B8&! :/+-1 0.2,!
(/,*5+"&)&,-10&! :(1,-+6(&G!\&B&,0/,- 78.5+-1(+D2&!0&! *&! B(+,*+B&! +882'-(&! D2&!8.&'B(+-!
D2+! '.&,! OFE/E&! ,.&-! B/ :1,0F! '2(! 8/! C181,-F! 0&! :/+(&! 0+B/(/v-(&! 8&'! )&2(&"!
B(1-&*-(+*&T)/+'1'2(18/!C181,-FI0&! :/*+8+-&(18&"1+)BL(-/-+1,"1&,-(&!8&/-/-' 1)&)3(&1&- 7
B/(1*1,FD2&,- T0&!:/CL(+'&(18/18+3(&!*+(*28/-+1,10&1)/(*5/,0+'&'G

?21&::&-7I'+18&"-&I-&",&!0F:+,+"&,-1B/'1:1()&88&)&,-18/!,1-+1,10&!-/1&80.&::&-'FD2+C/8&,- 7!
8/ O2(+'B(20&,*&! /' *1)38F! *&! OF:+*+-1 &,! B(F*+'/,-! D2& 8®8! B&2-! d-(&! *1,'+OF(F&
D2&8&''D2&! '1&,-!'1,! IBB&88/-+1,! &-!'/! -&*5,+D2&*1))&! 2,1 O(1+-! 2,+8/-F(/8&)&,-!
+)BLF! '1+-1 /21 )1)&,-! 0&! '1,! +)Bl(-/-+1, 7T 'l+! 28-F(+&2(&)&,-! &-! D2+! :(/BB&
'BF*+:+D2&)&,-! 2,! B(102+-1 +)B1(-F! 0/,'12,! Y-/-1)&)3(& 74! 8.&I*82'+102! B(102+-!
J-+1,/181"+)+8/+(&1/'B12(1(F'28-/-71&,1/8-F(/,-1'1,|B(+1710./C1+(1"2(18/18+3(&!*+(*28/-+1,10&'!
B(102+-'7! 8/1 )d)&! +,*+0&,*&! D2.2,! O(1+-! 0&! 012/,&! &I \&(-&'7! +8! (&"1(-! 0&! *&--&!
B(F*+'+1,'!02(+'B(20&,-+&88&! D2&! 8&! *(+-6(&! &"&,-+&8! (A BREK A& +)+,/-1+(&! 0&!
8.+)B1'+-+1,7! &+ +)B8+D2&! D2&! 8.+)B1'+-+1,! 0.2,&! )/(*5/,0+'&! D2+! ,./C/+-! B/

! "QT



0.FD2+C/8&,-! 0/, 8&! B/<'! 0.4)B1(-/-+1,! ,&! B&2-! d-(&! (&E/(OF&! *1))&!-&888! 9/(!
*1'FD2&,- 7/2!(&E/(0!0210(1+-D&!8.W,+1,!&2(1BF&, B+8!,&!"./E+-1B/'1D,&!-/1810.8::&-!
FD2+C/8&!-G

\&B&,0/,- 78/102(+'B(20&,*&!/!:/+-IFC182&(1*&--&!+, B(BE1,! (&8/-+C&)&,-!"-(+*-&!0&!8/!
1-+1,1 0&! -/1&! 0.&:&-! FD2+C/8&,-G! B \12(! 0&! H2'-+*&! 0&'! \1))2,/2-F'!
22(1BF&,,&" /! &:&*-2F! 2,! (&C+(&)&,-! O2(B(20&,-+&8! &,! OF:+,+"/,-1 8/! -/1&! 0.8&::&-!
FD2+C/8&,-1%1))&!-12-&! 41 *5/(E&I BF*2,+/+(&7!:B.88&!)+,+)&7!2,+8/-F(/8&)&,-1+)B1'F&7!
D2&88&' D2&! '1+&,-! | '1,! /BB&8S/-+1,! &! '/l -&*5,+D2&! &-! :(/BB/,-! 8&' )/(*5/,0+'&"]
J-+1,/88" 12! F-(/,E6(&'! 4! (/+'1,1 02! :/+-1 D2. &88&" :(/,*5+"&,-1 8/1 :(1,-+6(&! fyg! /81(!

)d)&! D2.&88&! ,&!'&(/+-1 B/'! B&(h2&! /2! B(1:+-1 0& 8- 7! D2.&88&! ,.&I&(*&(/+-1/2%2,! &::&-]
O+%(+)+,/-1+(&! 12! B(1-&*-&2(! fydt 51 9/(1 *1,FD28&,- 78/! OF:+,+-+1,1 0&! 8/1 -/1&! 0.&::&-!
FD2+C/8&,-!".&-1*1,'+0F(/388)&,- F8/(E+&! B2+'D2.&88&!*1,*&(,&! -12-&! *5/(E&! BF*2, +/+(&!
'2BB8F)&,-/+(&!D2&B28&!' 1 +-1881)1,-/,-7!)d) &' +1*&82NH1&'-)+ +)&C

2,112-(&7!418/182)+6(&! 0&! 8.+,-8HB(+1,! O2(+'B(20&,-+&88&ID&D7! -12-| B(F86C&)&, !
B&2-! d-(&! (&E/(OF! *1))&! 2,&! +)B1'+-+1,! /</,-! 2,1 &::&| FD2+C/8&,-! 4! 0&'! O(1+-'0&/!
012/,&! 41 B/(-+(1 02! )1)&,-! 1x ! +8!1,*&(,&! 8&" B(102+-"1 0&'1 Y-/-'1)&)3(&'! &-! 8&!
B(102+-'1/-+1,/211'&81,1 8&'1)d)&' *(+-6(&' &-! '+! 8&'1 (&*&--&'1 0&! *&! BES6C&)&,-!'1,-!
[:&*-F&1418/1*1)B&,'/-+1,10&18/1*5/(E&IB&,-1'2(18&1:/3(+*/,-'1 /-+1,/210&! B(102+-'1}
-/IF $QuG]

! K8!:/2-1-12-&:1+' B(F*+'&(! D2&! 8./(-+*8&! cil 02! J(/+-F! /2-1(+'&! 8.+,-/2(]-+1,10.2,!
'<'-6)&! EF,F(/8! 0&! -/l/-+1, '(&B1'/,-1"'2(" 0&" *(+-6(&" 130&*-+:"1"/'l D2&! *& 8R! ,&!
B(&,,&!&,1*1,'+0F(/-+1,!18.1(+E+,&!0&'|B(102+-'G!9/(!//+88&8&'10+'B1'+-+1,'10&!*&-/(-+*8&!
1,-1B12(1130&*-+:10&!E/(/,-+(18.+)B&()F/3+8+-F10&'1+)B1'+-+1, "1+, -F(+&2(&1&,1B(1*(+C/,-!
2,&!D2&8%1,D2&! 0+*(+)+,/-+1-/(+:/+(&! 41 8.FFD! 0&'I B(102+-'10./2-(&"! Y-/-' N&)3(&' 7!
&IB/(*1,'FD2&,-7!8/'B(1-&*-+1,'0&'B(102+-"1 /-+1,/2IG!A&!)d)& T+8! &'-1 +,-F(&"/,-1 0&!
'128+E,&(!D2&!8.+,-&[3 +1,'10&!18/N\12(1&,*&!ID2+!1*1,*&(,&!8&'10+'B1'+-+1,!10&!8./(-+*8&!ci!
&'-1(&8/-+C&)&;!8/(E&!B2+'D2.&88&!*1,'+06(&!*1))&!+)B1'+-+1,"+ -F(+&2(88 &,'&)38&!
0&"+)Bl'+-+1,'"D2+!E(6C&,-! &::&*-+C&)&,-! &-1&::+*/*&)&,-18&!B(102+-!,/-+1,/87!41-12"18&'!
'J0&"10&!'/1:/3(+*/-+1,!&-10&!"/'*1)) & (*+/8+'[-+1,!/ ,-F(+&2(&!12!*1,*1)+-/,-&!/2!"-/0&!
0&!8:)B1(-/-+1,102!B(102+-1&,'B(1C&,/,*&!0./2-(&" Y-/-' &)3(&" 't $Q_«3{8!&,!(F'28-&!D2&!
-12-8-/I/-+1,10.2,1B( 102+-!B(1C&,/,-10.2,!/2-(&! Y-I-1)&)3(&! B/(! (/BB1(-!/2! B(102+-!
J-+1,/81%1"-+-2&12 &!+,:(/*-+1,1418./(-+*8&!ci!02!-(/[+-FNG?G

! "Qb



! =21 :+,/87 8&! O(1+0&! 8.W1,! &2(1BF&,,&! '12)&-! -12-! (FE+)&! 0&! -/I/-+1, ! /2!
(&'B&*-! 02! B(+,*+B&! 0&! 8/! 8+3(&! *+(*28/-+1,! 0&' )/(*5/,0+'&'G! [2.&,! B48! 0&! *&--&!
0+BLl+-+1,! F-/38+&! B/(! 8&" J(/+-F'! &1 *1,:-+()F&! B/(! 8/! O2(+'B(20&,*&! 4! 8.FE/(0! 0.2,&
I/-+1,18,C+(1,,&) &,-/8&l0!

! K8! &'-! +*1,-&'-/38&! D2&! *&(-/+,&" -/1&" & C+(1,,&)&,-18&' B&2C&,-! B1(-&(!
J--&+,-&) 41 8/ 8+3(&#(*28/-+1,1 0&' )/(*5/,0+'&'G! 2,1 *1,'FD2&,*&7 ! '+ 8/1 B(1-&*-+1,! 0&!
8.8,C+(1,,8)&,-1&-18/18+3(&!*+(*28/-+1,10&)/(*5/,0+'&1'1,-1-12' 18&10&21!10&'IB(+,*B&!
F(+EF"1&-1B(1-FEF'! B/(18&! O(1+-! B(+)/+(& 0&!8.W,+1,|&2(1BF&,,&7!8/!D2&'-+1,! D2+!'&! B1'&!
/21 O2E&! &1 0&! '/C1+(! 8&D2&8! 0&! *&' 0&2I! B(+,*+B&" 01+-1 B(+)&(! &,! */'l 0&! *$/18+-G!
(FB1,'&141*&--&1+ -&((1E/-+1,(&BL&2,&!:1+1&,*1(&2(18.F-20&! 0&!8/102((2B&, *&!0&!
8/N\12(G

! ?2,1B(&)+&(18+&271+8!*1,C+&,-10.F-20+&(18./((d-I\1))+"+1,1*1 -(&!K-/8+&!02!b!O/,C+&(!
"chi $RIGIK8!'./H&,! 8.&'B6*&0.2,& B(1*F02(&! &,!)/,D2&)&,- SR'10&!8/1\1))+"+1,! 4!
8.&,*1,-(&! 0&!8.K-/8+&G! >./::/+(&! &,' D2&'-+1,! *1 *&(,&! 2,8(BR+E&! 48/! (F*18-&! &2 !
(F&)B81+!10.52+88&"! 2//EFER-! D2MB&()&--/+-1 /21! &, -(&B(+'&" [E+"/,-1 '2(1 8&! -&((+-1+(&!
+-/8+8&,10&! 3F,F:+*+&(10.2,!/C/,-[E&! :+'*/81 B/(! /BB1(-! 41 8.4)Bm-! +,-F(+&2(! D2+!-12*5/+-18/!
/3(+%/-+1,10&! B(102+-'1'&)38/38&'G! >/1\1))+"+1,1*1,-&'-/' 8/! 8FE/8+-F1 02! (FE+)&! :+'*/8!
F8/31(F! B/(! *&--&! 81%(! 8&'l 52+8&"! (&*<*8F&'! O12+"/+&,-! 0.2,! -(/+-&)&,-! :+*/8! B82']
ICI,-IE&21'D2&!8&'1)d)&'| B(102+-'1+) B1(-F'G!>& E12C&(,&)&,-! +-/8+&E2/+-1D2/,-1 4!
82+1D2.+8! ,&!" [E+"/+-1 B/ 0&!)&-(&! &, B8/*&! 0&'1)&'2(&') B(1-&*-+1,,+'-&'I 8+)+-18&!

F*5/ E&1&,-(&I8&1Y-/-' N&)3(&' T)/+12,+D2&)&,-10&!B12('2+C(&!2,132-1F*181E+D2&!&-!
F,&(EF-+D2&1 &-! D2&B/(! *1,'FD2&,-7! 8&! E12C&(,&)&,-! +-/8+&&! C+18/+-! B/'! 8K&'
0+'B1l'+-+1,'10&!8./(-+*8&!¢iG

\&--&! [1:/+(& JF(+-&! 2,& [~-&,-+1,1 BI(-+*28+6(&! */(! 8./C1*/-| EF,F(/8=~:=" 7/! /01B-F!

2 &IB1'+-+1,1*1 -(/+(&4*&88&IOBIN1))+"+1,1&,1'12-  &,/,-18/!-56'&102!E12C&(,&)&, !
+/8+&,7 *&! D2+0F)1,-(&7! B/(! /+88&2F 8.+,-F(d-! D@ 8./Cl1*-! EF,F(/8! B1(-& 4!
8.8,C+(1,,&)&,-G1&/1*1,*82'+1,1'12 8+E,/,-18&!:/+-1D288&!(/)/"[E&!&-18/I(FEF,F( /-+1,!

0&'1 52+88&'1 2'/EF&'| B(F'&,-&,-! SGGG! 8.+,-F(d-! 0&! B&()&--(&! 8.F8+)+,/-+1,1 0&! OF*5&-"1 D2+!
*1'-4+-2&,-12,| E(/C&! 0/,E&(! 0&! B1882-+1,10&! 8.&,C+(1,,&)&,-! &-!0./"2(&(! 8&! (&*<*8/E&/!

0.2,! B(102+-! B(1C&,/,-! 0&! (&"12(*&'! /-2(&88&'7) 8+)+-F&' &1 '+-2F&' &1 DAWIL-/8+-F!
51('1021-&((+-1+(&!*1))2,/2-/+(&IG! !



9/(1/+8882('7! BLARH/<&(!'/1-56'&7!+8!" +,'B+(&! 0&! 8/10+(&*-+C&! 02!\1,'&+8!, TReQ$c! 02!"S!
O2+,1"cTRI'2(1 8.F8+)+,/-+1,1 0&'152+8&' 2'[EFRIGI &--&! , 1()&! B(FC1+-1D2./21'&+,10.2,!
'<'-6)&!5/()1,+'F!0&!*188&*-& 70 F8+)+,/-+1,112!0&! (F&)B81+!0.52+8&'1 2 /EF&'7N&" !
B2+"&,-! +,-/2(&(! 2,! (FE+)&! 0&! :+,/,*&)&,-1 '&(C/,-1 41 *12C(+(!  8&'I *1e-'l 8+F' 41 *&'!
1BF(/-+1, |PD2&! 0&I2(*(1v-18&! A/, &)/(r'&-! 8.=88&)/E,&!/C/+&,-!OFO4! /01 BER.!-&B88&:!
)&'2(& B&()&=-/,-1 [+, +118./BB  8+*/-+1,10&! 8/! 0+(&*-+GEReQ$cp! D2./20&)&2(/,-! 8&!
(&:2'10./**&B-/-+1, 10.2,&!-&888&!-/1/-+11D&18/!B/(-10&!8.K-/8+&!/2(/+-1+((F)FO+/38&)&,-1*(FF!
2,810+::F(&,*&10&!-(/+-&)&,-|D2+!/2(/+-IF-FI'2'*&B-+38&10@288C&(&(18&!:1,*+1,,&)&, !
021%/(*5F1%1))2,1&,!B(1C1D2/ -10&/C/,-/E&'1*1 *2((&,-+&8'G! |

>&! E12C&(,&)&,-! +8+&,! &-! 8/I \1))+"+1,! "./**1(0/+&,-! 4! /0)&-(&' 8.+)B1"+38&!
O+'-+*+1,1 & -(&! 2,&! 52+8&! (&*<*8F&! &-! 2,&! 52421&888&)&,-! B(102+-&! &-! D&I2
OF-/1/-+1,!-&88&! D2&! 8/! ;FB238+DB284&,,&! 8.8,C+/E&/+-! B12CHBL*! *+1(08&(! 4!2,!
823(+:+/,-12,1012388&! /C/,-IE&Z &, 8.1**2((&,*& 81('D2.2,&! OF-/I/-+1,1*1)B/(/38&! F-/+-!
+,++/88)&,-1**1(0F&!0/,12,]  Y-/-1)&)3(&! &-!D2&!*&82NH +)B1(-/+-I'1,1B(102+-1'2(! 8&/!
“&((+-1+(84/B+&, G &1 048B! &,!'&! (F:F(/,-! 4! *&--&! /(E2)&,-/-+1,! | D2&! 8./ C1*/-!
EF,F(/8!10F*+0/10./**&B-&(1D2&!8.K-/8+&!,./BB8+D2&!B/"18/I0F-/I/-+1,1/21!B(102+-'1+)B1(-F'!
&1(E2)&,-/,-1D2&!s 18/I'"2BB(&"+1,10&!*& 10+ B/(+-F'1 &I'/2(/+-1&,1/2%2, 1%/ [312-+(14!
*1)B(1)&-(&! 8/ B(1-&*+1,! 0&! 8.8,C+(1,&)&,-7! &, 8.8&'B6¥T&8.F8+)+ /-+1,! & 8/!
(FEF,F(/-+1,1 0&' B(102+-'I BF-(18+&('! 2/EF'7! 130&*-+:'1D2+!:1,-10.1(&'" & OFO4! B/(-+&! 02!
O(1+-1%1))2,/2-/+(&! B1'+-+:G! ?,! 8./3'&,*&! 0./BB8+*/-+1,!1 2,+:1()&! 0&' )&'2(&'! 0./+0&!
B(FC28&'1/21B8/,1*1) )2,/2-/+(&7'1,!,&!"/2(/+-101, ¥ &I+E&(7!'2(18/!'&28&!3/'&! 0&!8./(-+*8&!
CRIfCig7! 88! OF)/,-688)&,-! +))FO+/-1 081+ *+-/-+1,1:+*/88 & *1(&!*1,'&,-+&" /21 BS/,!
J-+1,/81',"1D2.+8!,.&,1(F'28-&!12,&!"+-2/-+1,10/,E&(&2'&1021B1+,-10&!C2&!0&!8/!1B(1-&*-+1,!
0&!8.&,@%,,&)&,-|C1+(&!0&!8/1B18+-+D2&!F,&(EF-+DR&NG!

>./C1%-! EF,F(/8! %=~;="| :+-] B(&2QK0.2,&! +,-&B(F/- +1,! (6" ,1C/-(+*&! & ~(6"!
J20/*+&2'&p! (6" . 1C/-(+*&7! &,1*&1'&,"1 D2.+8! B8R B(1-&*-+1,10&! 8.8,C+(1,,&)&,- /2!

%8 -(&108&!'1,) (FD2++-1+(BI &-1-(6'1/20/ *+&2'&*/(1+8821418.&*1,-(&! OBB.+,-&(B/- +1,!
*8/"+D2&7 & *1(&! -(6' /,*(F& 10/, 8&' &B(+-'7!'&81,! 8/D2&88&! 8/! 8+3(&! *+(*28/-+1,! 0&'!
)/(*5/,0+'&" &'-! 2,1 B(+,*+B&! B82'l :1,0/)&,-/8! & B82'! B(F*+&2I! D2&! *&82+! 0&! 8/!
B(1-&*-+1,10&!8.&,C+(1,,&)&,-G!

! >/N\12(!,/'B/&,-&,02!8&'/[(E2 )&,-10&! 8/1\1))+"+1,1&-10&!8./ C1*-1EF,F(/8!
B12(! /+'+(! 8.1BB1(-2,+-F! 0&! 01,,&(! 2,&! :1(*&! O2(+'B(20&,-+&88&! 4! 8/! B(1-&*-+1,! 0&!
8.8,C+(1,,8)&,-G! 912(! *1,-&'-&(1 *&'1 /(E2)&,-' 7&88&&-710.2,&! B/(- 71BB2<F& '2(! 8/!

! "Ri



O2(+'B(20&,*&/,'&,!1 02! "i1 1*-13(&!"cTb ~ $RQ &, (/BB&S/,-! 8&! B(+,*+B&!'&81,! 8&M2K.8
0/,18. /- 1/*-2&8102! 0(1+0&! 8.W,+1,! &2(1BF&, R &1 &,!8./3'8,*&! 0.2,&! 2, +:+*/-+1,1 12!
5/()1,+/-+1,1 0&'1 0+'B1'+-+1," B&(-+,&,-&'7! 8&! O(1+-0&! 8.W,+1,! &2(1BF&, & +,-&(0+-!
B/1/211 Y-/~ 1)&)3(&10./4*1(0&(!B12(10& ) 1-+:"1F*1,1)+D2&1&-'1*+/21ISFE+-+)&'10&!
ICI-IE&:+*/2171'12' :1()&! 0.&I1,F(/-+1,! 12! 0&! (FO2*-+1,7! 41 *&(-/+,"t B(102+-'1 121 41
*&(-/+,&' */-FEL(+&'1 0&! B(102*-&2('! t! &-! 02-(&! B/(- 7/! &'-+)F | D2.+8! &'-! -12-1 41 /+-I
B1"+38&! 081, -/-&(18/10+::F(&,*&! &,-(&!2,8!52+88&!,12C&88&! &-12,&!52+8&! (&*<*8F &!*&! D2+
+)B8+D2&! D2&I18R'! (FO2*-+1,'! :+'*/8&'! 01,-! 8&'! &,-(&B(+'&"! 0&! (FEF,F(/-+1,! 0.52+8&!
)+, F(/8&! 3F,F:+*+&,-1 [+,'+1 & '1 -l B/ )+'&! &,! 0/,E&(! B/(! 8.138+E/-+1,! 0.&,! :/+(&!
3F,F:+*+8(88&'1 52+8&'! (FEF,F(F&' +)B1(-F&' &, B(1C&,/,*&! 0&'! /2-(&Y-I-1)&)3(&!
tSRAGH/ 1\12(1 *1,'+06(& ! )d)& ! D2.2,! (FE+)&! :+*/8L&8! D2&A(FC2! B/(! 8/! 0+(&*-+C&! 02!
\1,&+8!, TReQ$c! ,.&'-! B/l +,*1)B/-+38&! /C&* 8&'| 0+'B1'+-+1! 0&! 8./(-+*8&! cR! fcig! 02!
J(/+-F3R9 &-1D2.8BJ&! /2(/+-! /0)&-(& ! D28&!8/! (FO2*-+1,10.+)Bm-10&! :/3(+*/-+1,1 B2+"&!
d-(&!/::&*-F&'12':1()&!0.+,08),+/-+1,  7/21&,~(&B(+'&'| D2+! (F*2B6(&,-7! F8+)+,&,-112!
(FEF,6(&,-18&'152+8&'1 2'/[EF&RTI*/(12,1-&8!)F*/,+)&! B1(-&(/+-!/--&+,-&! /21 B(+,*+B&! 0&!
8+3(&!*+(*28/-+1,10&'1)/(*5/,0+'&'G! ?,:+,78/1\12(! &,-&,0 | D2&B&! '<-6)&! *51+'+! B/(! 8&'!
Y-I-'N&)3(&'s 1&-1%1,:1()& !418//(BEB&!:1,0/)&,-/8&I0&!, 1, NI+*(+)+ /-+1,1:+*/8&10&"]
B(102+-14)B1(-F'IF,1,*F' 1418./(-+*8&ICRIfCifiR:G

! 912(! *1,*82(&7! 8/1\12(! ,&!(&E/(0& B/'! 8./(-+*8&! cR! fcigt1))& !2,! 13'-/*8&! 4!
8.F(&*1,10&! (FE+)&'! :+'%/211 0+::F(&,-'1 B12(! 0&' B(102+-'1'+)+8/+(&' p&B&,0/,- T*&--&!
0+::F(&,*+-+1,1,&101+-1&,1/2%2, 1%/'1d-(&10+*(+)+,/-1+(&! &-101+B12('2+C(&108"11308*-+:'

' 1%4[211&-1F*1,1)+D2& 18F E+-+)&"&(-& T8&! (FE+)&!:+*/81&,C+/EF!B/(18.K-18+&!B12('2+C/+-!
08&!-&8'1 130&*- By +'1+81(&Cd-/+-12, 1*/(/*-6(&10+*(+)+,/-1+(&!/2!'&,10&!8./(-+*8&I CRcigG!

9/(! *1,FD28&,- T 8/1\12(! /! *1,+OF(F! 8/! B(1-&-+1,! 0&! 8.&,C+(1,,8&)&,-! *1))&! 2,!
B(+,*+B&! O2'-+:+/,-1 2,&! -/I/-+17 41 8/1 *1,0+-+1,! D2&! *&8B& ,&! *1,-(&C+&,,&! B/ /2!
B(+,*+B&!:1,0/)&,-/810&!8/!,1, N+™*(+)+,/-+1, TD2+!&'-1/21'&(C+*&108&!8/18+3(&!*+(*28/-+1,!
0&')/(*5/,0+'&'G !

! \&--&!B1'+-+1,1 0&! 8/1\12(! ,&!'&)38&! -12-&:1+'1 B/'| F¥/(-&(! -12-&! B&('B&*-+C&! 0&!
-+1, 1&,C+(1,,8)&,-/8&! B2+'D2.&88&!/1/0)+'1D2.2,! B(F86C&)&,-! 1+*/8101,-! '&268&:!
B(102+-'1 B(1C&,/,-1 0./2-(&" Y-I-'1)&)3(&'1 D2&! 8&! B/<'1 0.4)B1(-/-+1,! BL2C/+&,-! d-(&!
B®'1812(0&)&,-!-/IF'G! !

>& */' 0.&'B6*& SRl D2+ +882'-(&! *&--&+-208 (F'28-&! 0.2,! *1,:8+-1 D2+! 1BB1/+-! 8/1
\1))+"+1,1418/1V(6*&!D2+! 0/,18&*/0(&!10.2,!(FE+)&!:+*/8! /-+1,/8! -/I/+-18&'|CF5+*28&'14]
! "R"
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