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ABBE
AJACQUES
AUBLANT
AUTEBERT
BARDOUX
BARROUX
BENTZMANN
BERGER
BERAHA
BERNARD
BERNARD
BERNARD
BLAEVOET
BOISSESON (DE)
BOUEE
BOUTEILLER
BOUTIN
BRETEAU
CAMPAGNAC
CAYLA
CHAUVINC
CHEN
CHIENG
CHIKLI
CHOUVET
CHOUX

DE LA NOUE
DELEENS
DENIS
DENIS PELLI
DUBUIS
DUMONT
DURIEZ
FLORENT
FOURNIER
FRANCIOLI
GABOREL
GARNIER
GARNIER
GERAUD DE LANGALERIE
GIMENO
GONNETAND
GONOT
GOURGUES
GOUJON
GROS

HE
HEBRARD
HELAINE
HERBET
HORPS
HOUA
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Elodie
Nicolas
Michel

RZmy
Thierry

Pierre

Annick
Thierry
FrZdZric
Franeois
Guillaume
SZbastien
Laurent
Dominique
Charles -Edouard
Eric

Yves
SZbastien
FrZdZric
HervZ
Catherine
Armand
AndrZ

Mykim
Isabelle
FrZdZric
Bertrand
GZrard
Benjamin
Veronique
Olivier

Serge

Pascal
Jean-Jacques
Cyrille

Yann

Marcel
Laetitia
Thierry
Beno’t
Francisc o
StZphane
Jean- Philippe
Jean-Etienne
Eric
Emmanuel

Yi

Marylise
Pierre Emmanuel
Patrick Marie
Olivier
GZrard

Elodie AbbZ Consulting
Newbridge Partners
Paritech

Areva

JCDecaux

Seric

BNP-Paribas

Valeo Auto Air Conditioning
GTE Chine

FJA & Partners

Bernard Controls

ST Microelectronics
Novacel

Sinotel

Roland Berger

Beaufour Ipsen

Boway Dig ital

Asia Inspection

Clevy

Stanton Chase

Aden Services

Roquette

AEC

Zenith Optimedia

Emotion - Publicis Events Asie
DCT Wines

Total

Sinatis

Mixel

Orange Business Service
UGGC

Omnicom Group
Netbooster Asia

Scantech

Hager

BIP Valve Manufacturing
Veolia

Biostime

Carrefour

Foshan Easybox Jewell
Saint Gobain Asie Pacitique
ODC Marine

Conductix Wampfer Wuhan
Pernod -Ricard

Price Waterhouse Coopers
Benoit & AssociZs
Shanghai Essilor Optical
Elan CDC

Arche

Abacare

Club Med

CGE-BC Water Investment



JENNY
JORDY
LAMBERT GOUE
LANCELOT
LARRIEU
LATAILLADE
LAULUSA
LAURENT
LEFEBURE
LEGRAND
LESPINE

LEVY
LIGNIERES

LIN

LIU
LOESEKRUG-PIETRI
LOWINSKI
MACHENAUD
MARION -BOUCHACOURT
MERCIER

MILES
MONTFERRAND de
MOREL

OLIVIER
PARPAITE
PERAKIS-VALAT
PEYRAT
PIERRE

PIGNEL DUPONT
PIVETEAU
POULIQUEN
QUACH
RANJARD
REGNIER

REN

RENARD WANG
RIOU
ROSSIGNOL
SEVERIN
SOLAS
STEICHEN
STUTZ

TCHEN
TERMINET SCHUPPON
VELOT
VERNEUIL
VINCELOT
WANG

XING

YAN

YBERT

YEH

YU

YUNG

ZHANG
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Franeois
Martin
Christine
Arnaud
Philippe
Jean

Julie
Christophe
Bruno

Jing
Marion
Laurent
Delphine
Philippe
Kening
AndrZ
Jean-Luc
HervZ
Anne
Bruno
Christine
Hadrien
Yann
GrZgoire
Sylvain
Alexis
Jean-Michel
Jean-Claude
Xavier
Jean-Michel
Dominique
Alina

Paul
Bertrand
Lili

Aline
Antony
Benoit
Anne
Christophe
Jean-Pascal
Pascal
Elise
Bernard
Yvon
Philippe
Pascal
Hao Feng
Alexandre
Lan

Michel
Zheng Sheng
Weidong
Alban
Zhong

Sita Waste Services
Alcatel Lucent
Invest Securities
Sigmaphi

Chanel China
Lesaffre

Mazars

Asia Elan

LefZbure Coster Avocats
Altavia

Limag rain

Open

China RDV Ltd
Airbus Industrie
Safran

A Capital

Sanofi

EDF

SociZtZ GZnZrale
Auchan

Gide Loyrette Nouel
Galerie HDM

Coperl

PSA Peugeot Citro'n
SPI & Consulting
LOOrZal

JMP Consultants
Hejun

Castel Chine

X-PM Transition Partners
Alstom

Asiallians

Wanhuida

Ernst & Young

Paris hine

Pramex International
ON

Shiyao Investment
DS Avocats

Sodexo

Serenco

Legrand

Parrot Asia Pacific
Fimarines Dalian
Kunming SinaMekong
Michelin

BiomZrieux
Dassault Systemes
GRE Investment Services
Lazard

Rhodia

Cegid

Scor

Fondation Victor Segalen
Beckaert
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« Vers I’Etat de Droit en Chine : quelle procédure ? »
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"#$%&')#"*+,"-("+&' (ou sécurité sanitaire des aliments) est "#$%&'(&')*$%(1&$+,-).)$/0™"M'# $%o#

"#$%&'()*&) +#&, +#8&tEpndales!"#$% % &' &' ()" #$+*(%)+,"-"' ("%, ' (%) +&" ./OOL2BH#% &' () * S#H#S Y&

I"H#$% & H#$%& &) #S*+*'#,(*%-*.&/(0* 1#S" ) #$$&),-0*$#(&"-$(2B*

|

"# $%&™()"*")+# # -%).4# */0 | 1I"# $%&'1# ("# )*'&"+,)1# -*.%!)"/&+-1# 0(-&1%!# \/# ("# ,2,/3)# Ol#

"#$%&''() !

S ""#$3%&'$()$*&) (#+,$-+3()$%,.&'#+,3%)/#+)#'-$0-%S 1" 0 &AH WBFLL (196,- . **.,-) ./ "#"$%&
"# $%&' ) *+&,# $%+-"+9%.# ["0%+I(BEa&H' ( %6 ( )!( *+,-"NI#! 1"# $%U&'HS %"P'ES %&S '()&*+3$
"#$%&"#(Yequi introduit de nouvelles mesures! " #3%&'()*+,$(" -)" ., #+,%")/" )0)+1%"™ -"
M"HSHY& &I () H 1 &+"+) +1),+) "#r*+"), +-)*". [&!-0)"+-* 1-#%&'&! 2 EBR&H |#()*+,5,-. #/1"&0"123#
pour des produits dangereux, refonte du “permis hygiéne” et des obligations d'enregistrement,
"#$%E&' ()*+,-19.%,$-/'01"*1*21 &' (&."*(($,$3.*1$% &/, *$!&.'4*5&6' ("%-/.,'*,$-/' (&' 1&+!'$//-6+$,"78'
"#$%&" (") )*%+&,3%)" -.%*/")N"#H"#S %&'(#)"%"*+)$ #-$ %(#),#-.5 /10%"*+)$ #3$ )+&I1#22#-$
MH#PI%01"& (") +'#,- ¥

S I"#3%&' (&) N"#"$% &" (% #)(%*+,-%.(/0)01"+#"0"HS%E&' (" )*+,)-. N"#S%# &' (#%)*+,-%,."[# Yot *O*#
"#$%&' (") $&!) YoBHF$%& ()& %$)& *+,-& ) /#$H01+% LEER0&' ()*+,-,./0)/,1-()23(41251,0.(6/(
"#'$%&' )+, #-&"%(+., /("*0™*1*2', "&"&03#*, &4$% &' () %S (*++,&-%$() %0("#D,8$% &'% ()#*% '+$%
"#$%E&'()*+,+-(‘#$+./#)+0$)$1*R3(4

S "#$%&"# () +H#S%E&' () *H#S%+, (*#-.,/$/*0+-0/' (*#*123/4/5& (*"#P"1# "#H W&

S En!"#1$%&'()*+,-.&'".1-/1&00&'0!1'2-%'03'4%#&"#1!.'5&"1. 2166 3#& - V2! "#$% &' % ()}

|

Malheureusement !"#3%& #()"%'1*14) (#

S "#$!$13()3,)$! .L&('&$H'(111,'EIE#-1(%U,#-0! ?$+!).,0*5$!2$!58%02-%!/M0)0K-$%;!)10+%! 2$!fs!
2-1+1)65%$!2$!%,.+2.52%! $-51:88+%J$'+\1#H 2/$5,.0+%! +L14%0! 8,8!5830%8%! 2$:-0%! bY!.+%l;!
E3,1'&$.'(1,3)&.1'&,#$! ?+15)$%! +.,01+.4%%! $,! %$/,150BU$B)IE124$%)! ,.-7! 0):1%8%! 2$!
:51,80+3$%! 2.+%! 4%$!4.0,;!/1:08%! 2-1)12*4%! $-5P@8540+.2.:,8% .- |/1+,$7,3$! /M0+10%! 10! 4$%!
3./M$%! :51-:D%$+,! -#4.0,! +.,-5$443)$+,! :4-%! :.-358H/$! K-0! .! 0+/0,8! 4$%! .Q1-,%! <5.-2-4%-71 2$!
)84.)0+$!$+!1bYYWIO

S "3 #PE'($3U&+&I2! (1, +# ! #F1! )&+-2PE0+0%,*53! 2%! 41.050/-4,-5%;! \2)0+0%,5.,01+! 23! 4.!
%-:$530%01+! 2$! 4.1 K-.40,8! $,! 2$! 4t0+%:$/,01+! 2$! 4.! K- BdQBeH! E0+0%,*5$! 2$! 4.!18b.+,
-640K-$;B(@\;! $,/91t2L 10! -+23(P-#! y#! ."E2,31&' (1 #11)#! ."))&(31&'(  ;!1-,5%!-+$IE2(-,&#!
)[#OE#,1&$#!1#.L (&P$#1% _5%,8!.40)$+,.058030+!12%$%!15J.+$%!58J-4. $-5%9

S 1" II"#$"%&' (&) ' HI($-]]&$3%%H# (1!, Z3(&S2'E"BH,Y%# 11 #!-(#!3-1",2Z-+31&1L-! k) $!-+$!
/11:85.,01+! $<<0/./$! 2$%+,5$:50%%$%! .J51.40)$+,.05HUOL-,$+,! N! /$4L4$S%"&!() *(*)
"#$%&'&()"*+#3$) % &I # S " YSH#"# & $(#)*+,"-B) M #PY"&' () ¥"*+,)#-(#"*(0%.#1234# +11+)) .#
M"#$%&'()*)('+,- *./(0'&#!"hX!)04401+%! 2L.84$3.J$! :15/0+%! /IMO+10%! 3%9! hYD¥P%I74%!,%
+1)65%! 84$38! 2L0+,$5)820.05%%! 2.+%H8%).6c040*5$%! /1))$! 48! KADH1):40K-$+,! I"#$
M"H#$%&'()* ($* '+* $%+,+-1" 86" Hfin, I"# $%!"# &'S()*+# ',-*.[# 0)/1# &'$# "#$%&H' () *$+!*,(Qui!
"#$I#%!""1"#&'|(&8liens souvent étroits avec les industriels).!

|

Un "#3%8&' (%' )*+,+#-' (%" 1#3$%&S' () &*+$ ,-#.&/* #)&iBE% Y &H#H % & 1#(&) ("%*+3)'),(&!,-%, 1#!%",

visant N! 0+,$+%0<0$5! 4.! %-53$B% $I$S+! 40J+$! 2$! +1-550,-5%;! .40)$+,%! :1-5! +1-550%%1+%:;!

11):48)$+,%!.40)$+,.05%5%:;! %=%,*)$%! 2t.9%6%-5.+/$! $,1 2$! At ki 4.!/M.0+3$!.40)$+,.0564;:+/,01+%!
5$+<15/85%HS$ )M #$#%&'()*%%+,-.%/0%)1"'%23,40.%/3#5026%76d,0%,0580.1

|

"#$%&' ()*'+%,$%-*'%&.)/Otfipressionnants, la route sera encore trés longue. >3($!.#!.'(1#0 1#0!+3!

*L&H#IHSLIL\SN#%I ()4, #SF! . "E2,31&' (13G#.)#SI#OE#,1$)HE3_$!)2GH+'EE2$H

|

|



"/I</*=/@8!</9/6*5/8 !
E.501+#OCF#
1]
"HSIH(XH-0)#I+[3Z,&.~+1- #.L&('&SH
1]
\-1/1-5%! 2$%! 2$5-+0*5304B++0$%4- 31 *L&(#! 3! ,23+8$2! #$! E,'Z \$! #01,3",)&(3R2,#86! 431 21).0+$!
J50/14$:1$+1:.5,0/-40$5! : 155)820$5! b 1+! .-, 1%-<<0%. +/$!/858. 4045 .=%! $%, | -Q1-52L MEN4$!
E,)-.1#-,19%'()&3+# U+21#11)# &1$, 148" IE,')-. 1#-,1%'()&3+1 )# %3b$! 2A$+1\%60$19!'+11-,58;14.1
K-.40,812$%!/-4,-5$%!%L$%,!+$,,$)$+,! .) 84D SEUSI 50m! +1,.))$+,1 I5a/$! -1 283$41::$)$+,1 2$%!
50m!M=6502$%:!$,!:1-5! 4316481 21+,1 451 55+28)$+,1+.,01+.4! ., $0+,1 451 +033.-1<5.+>.0%! 2$%! .++8$%! hY:
21-643! 2-1 5$+2$)$+,! ./,-$41 2$96,.,% D+0%9! #.! &MO+$! $%,! $H145158 :512-/,$-5! )1+20.4! 28!
483-)$%0
1]
E.0%! 4$%! 28<0%! K-$! 210,! 5$4$3$5! 4L.J50/-4,-5$! IMO+10%S$! %1+,! /1 8VSORBEHABYE 1HGHS!
3,3U+#8)10+%!2$!Ufs!2-1,$550, 10531 084181318 ($11,\$1%, 4+ 2%, XIIMSSSI$+1) 1=$++$1;1-+!
E'++-1&'($7,5K)$! 2:5*%! 23! e YS! 2$%! ,$55$%! /MO+10%$%! %1+,! 28J5.28%%;! fYs! 21 4L.$.-1 $%,! :144-8$;! -
E2(- &H#1)[#3-1+1,.))$+,! 2.4%! 48! +1521 2-1: =%:1$,1 $+1 :50)84L-56.+0%.,01+! $,1 4.1 28%$5,0<0/.,01+! K-O0!
$+,)$+,1 43%!  $555%! 20%:1+064%8%09/28! %.Y$'%%31&'(! ., &$$S3(1# )# G&3()#! #1! )#! E,)-&1$!
+3818HIH &MOED6, | 2$3$+-$10):15,.,$-5!%, 5-/,-5341 2$1/858.4$%!?).v%!$,1961Q.1 2$%,0+8%! N!4L.40)$+,.,01-
+0).4$191#$!1:.=9%1210,1-5]$))$+,283$41::$514$%!:$5<15).+/$%!2$!%1+!.J50/-4,-5$!:1-5!58:1+25$!.-7!
0):85.,0<%! 28! %8/-50,8! .40)$+,.05$! 2:512-058!)$B02F %-<<0%.+$I! $,! 28! %_5%,8! .40)$+,.05$!
2:512-05$!SE!#02B0-<<0%. HI$I9
1]
"[3%2+&',31& ()1 +3IE,)-. 1&'(13Z,&. '+ #11 +#1) 2G#+ EEHIBZ(LI&()-$1,8#+1 $'(11)' (.1 3-1.c-,1)-!
AB5#! E+3(! P-&(P-#(@4941+! 43! E0+0%,*5$! 2$! 4L.J50/-4,-5$! /MO+10%;! 4.1 &MO+$! : BREHEHLR#%60! 2L
dHCCC1%&++&3,)$)#18911edDC1%&++&3,)$!/@8f) 3($!+#$!$. &H#( HSWHLI1#.L(+ ZE&HSI3Z,&. '+H#$!$- 1+#SIBC
FI GH(&@#$%!50150,8%! <078$%! N! 4.1 5$/M$5/M$! /MBOSEWIBLESY0! 601,$/M+141J0$%!).0%! 8J.4$)$+,!
2$%!21).0+$%!:4-%!/4.%980KI964,-5$! 5.0%1++8$;1)8/.+0%.,01+;1)$044$-5$! J$%,01+! 2$1 4L$.-;1 $,/91#.]
58-96%0,$! 2-1 :.50! .J50/14%:! $,! 4.! %8/-5@4. BA3S+-1 2$%! IB-4,$-5%/1+20,01++$51+,! -%%0! 43!
).0+,0$+12$14.1:.0719%1/0.4$9
1]
H(S2P-H( A1) & . 1H# W)H HSHXH-ODHHSH. 1#- 1SHYoH(.8H#,1312121)2.43,21$#. 1#-,1$1,312PRP-#
o @M1 #(1,3$%,1/1528IN14.181))0%%01+17. 01+.4$!:1-514$1 @83$41::$)$+,1$,14.1]8<15)$!
27N@]&I12.+%1!4.128<0+0,01+12$%!:140,0K-$%!%H) $+/0*5$%9!
o 8#$1,-.1-,31&'(1)-! $#.1#-, | %$)$+/0$5! .-Q1-52LMEQB! |, 1#%H#(1! $HZ%H#H(1224-%! 28!
fOYY B+ ,5$:50%$%! %$)$+/0*5$%;! 21+,1-+$!,5+0%! <. 0648 104ABAS! 2! 58$44$%!/.:./0,8%!
2L0++13.,01+!1$,1-+$19614020,8!8/1+1)0K-$! .//$:,. BABIDS$/,0<!.<<0/M8! $IR828! 2%#, Z#,!
P-#+P-#$!.L3%E&'($!(31&'(3-0IF1+[L",& '(laCaC
o BH$1,8.1&'($! &UE', 13(1H#S! FI +[#(.'(1,#! )#S! $HYH(.&H#,$! 21, AZHAB6%! :1-5, .+, K-$! %
601,$/M+141J0$%!5$4*3$+,12$14.1/.,8J150$!12$%!0+3$%,0%%$)$+,%!8,5.+I95%!$+/1-5.18%
0  1640J.,01+12$!%t.96%1/0$5!N!-+1:.5 $+.05$!/M0+10%!).Q150,.05%;!
0 40/$+/$! 28! :512-/,01+! 28! %$)$+/$%! .//1528$! NI -+$! %$-4$! iZ! :.5! 0+3$%,0%%$-5!
8,5.+J$5;!$!!
0 40)0,,01+%! 2-1 +1)65$! 2$! 3.508,8%! :1-3.+,! Kk,5$! $+5$J0%,58$%! ?$,! 21+/!
/1))$5/0.40%8$%419!

+<0+HH&(('G31&1:031,12$!4L./,030,8! %$)$+/0/BHh, 1) 0%S$IN! ) 411 5+$1'(1,#]3V'(1 #()2%&P-# ;!
20<<0/04$!N!/1)6.,,5$!$+14L.6%$+/$!12$1%=%,*)$!:$5<15).+,12$| 5+ 0 (Z$!,5.>.6040,89!

#$9%! ./,030,8%! @§b | %1+, $+<0+! <15 $)$+,! /1+,5.5085%! : JRIK! &+18,.-+31&'(! )-! %312, &#+!
Z2(21&R#H
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</*=/@8!17@";6N/85/! hIM5/6675</85/h!:;=5<</85/!eIM:f!

E.501+# OCFNi$. +12$1#\B\F#A@!

1]

@5:-09%! UY!. 4B IM:1((3&1!-(! 2(,%#!$-. \$I#(1*L&(# 9#!RIA8+85.,01+K! 7$-7!K-0!%61+8%!

2. +9614$%! . ++8$%! LMLV 1 +,14$%! :4-%! 1//02$+, AOMBHAS! ZGC1-514$%! . ++8$%!bYUe!N!bYUW:!
1+1:58310,1-413-0)#!.,'&$$3(#)# ljIE3,13( M

1]

GHHSLH(. #1 +'&(1)HS! G'+-%H#S! #-'E24($! -1 3%2,&.3&($UT )0440.52%! 'D]! $+! bY Ubt, 58 UUY!
)0440.52%! B+ !'-51:$ Ot-Q1-52LM-D:+1&MO+10%!/1+%1 )8R0 #((#KIRZ!)H E3&(ES3,!3(1?X;hlyJ!

2.4+961 4$%! J5.+2$%! 3044$%!;! /1+,5%! We! yJ! :1-5! -+pUBK)ARIS! E#, SELEGHS! )-| $#.1#-,1 $'(1!

8%Vt (SHIB 4.1 /14.%%$! ) 1=$++%):,$5. :5+%! 2LU! )0440.52! 2$! :$5%1++$%! $++ bMcB6.+0%.,01+!
~0)$+,$1 $,1 43%! 1, %! .40)$+,.058610+-$+,! 2L.8314-$FS 5.,01! 2$! 648! /1+%./58! .- ZCK8!
1,-$44$)$+,1 1.,,.$0+25.1cYs!$+bYb9

1]

"[&Y3Z#H1+314, 3(#IHS1I1 NS, 2$#(1#M 1% 3&EBH (1 HE , &SHS!], 3(VI&SHSOIUH#3-.'-E1%\& (FF!K-$!
4.1)10,08! 2$%! /1+9%1)).,$-5%! /MO+10%! /0I&L]FOI0+$! (5.F1$.5)0! 4$-5%! ¢! :58<85$+/49a! 4$!
|.0+1$,14.1:2,0%%$50$2$! F(GC! bYUDI;! /$! %1+,1%-5,1-| PABHE06-,$-5%! .%0.,0K-$%! K-0! ,0$++$+,! 4$!
M.-,12-1:.38 9IC51<0,.+,12$!4.1+1,1508,812-1'ZC1<5.+>.0%:!/$5,.0+%! +tM8%0,$+,1 2. 044$-5%! . %! N!/58%!
$+06$0J+$%!NI/1+9%1+.+/$1<5 15:0040940%$5!4$%!/1-4$-5%!2-125.:$.-1+.,01+.411-14.1B1-5!'0<<$412.+ %!
43-51). 5y$,0+p!

|

o "#$14,3(V3&S,&.L# ) ,2# 12¢!).J.%0+%! NI OM.+IM.0! $,! CBYOEL'&,$! )#! 4,3(.#!?UU!
).J.9%0+ANC8y0HQ1-$+,14.1/.5,$1 28.1K-.40,8!$,1 28! 4L..- M$+,0/0,89! &$ T B840, 0 $+
%-514$IM.-,12$10.))$;1/1))$!  +[;1#+8&K!C8y0+1K-01.14.1:.5,0/-4.50,812$!:512-05$!%6+-5!%0,$9

o "H$I3-1,#$121,3(Z#BI<&(Z3E'-,165$.2B.4YSXf!).J.%0+%I3E'(17X.).m.y0l;I=3&n3(aNfz&!

" y$5=1 &.<$P ebf! ).J.%0+UHI&MS50%, PHBI UYY!).J.%0KYA. +% 1P bXY!).J.%0+%H 2# |
2C.50%!".J-$, BI0YY!).J.%0+%;!B1-%!4$% PHEYA). %0+ %1@<17.J.% ;!0,.56-/y%d

o "HSIL&('&$1?]$02-1)$0! PCY'Y!).J.%0+%:;![1404 FBYY!).J.%0+ B

1]

"HSIE'&(1$!)# GH(1#1)# IM%1+,1.-Q1-52tM-01$%%$+,0$44$)$+,1%0 820G & Y614 ST MHIBA 1,3(Z!

H11+#$ G&A+#S! NIRKES(ZL3&IA-%!2$1e Y /M.0+$%! 23! 61-4. + ISBEB682.+:4-%! 2$1bY1:10+,%! 2!
3%+,$1%1+,1:58%$+, TBABHH %3, L2! ' %%H#( #IFI$31- #,1$,1/$5,.0+$%!$+06$0J+$%!41/.4$%! 2&M.+,044=;!
OM.50+J! &1))-+$! &.<$I! 1-! $-51:8$++$IR.&)#(L! J#! $#! 1'-,(#,1)2$',%63&S$! G#,$! +#$! G&++4S! YS!

278 ($18(12,&H- HEBIL.- 5$8))$I0X-$&1149/1)!1- 1bUI&.yS&SH(LIS-, 1+B6%0#, #H!

|

00!4$%!0+<4-$+/$%!).Q$-53%!%1+,1M0%, 150K-$)$+,1.%0.,0K-$%! 2:.0+%!/-0,%! NOEOG 1$-B5Wp1 =$+
23.4$,,$%! $,! :.0+%! .5.65%0%! .+J4V6.71++39.0+%! %-/58%:! -%.J$! 23! ).,0*5$! J5.%%$! 3818,.4$:!
6%$+/$12$1/51_,$1:14$%!:512-0,%!2$!" ZC1<5.+>.0%!:$-3$+,!,51-3$5!.-Q1-52L M-0!-+ S4B ASEI$%
%:$/,5$! 2$%Ip1$! .L&('&$" 1+!,51-3$5.1.0+960! N! /u,8! 2$%! :512-0,%! ,5.20,01+#5494. 23850$!
1//02$+,.4%:1 2$%! 6501/M$%! .- M.50/1,1 51-J$;! 28%! :.0+%! .-1 %8%.)$;! 1-1 $+/15$! 2$%! Ja,$.-7! 28! 4-+$!
5.20,01++$4%!/MOHEQRAA" e# (. #1$'-GH(1!-(&P-#iI#SL1IE+3.2!3-L#(1,#)#$131 1#(1&'($O!.#P-&I$#!
HH\LH )3($! +#$! L3ULL-)HS! )#! . ($'%%31&'(! B %2(3Z#$! #(! E,)-&1$! IMO! #$%! :5164*)$%!
21168%0,8!$,14$%! :581//-:.,01+%! %.+0,.05$%! 1-35%+,1 2$%! 1::15,-+0,8%! :.5,0/-40*5$)$+,! 0+,85$%%. +
~71:512-0,%!:4-%1%.0+%9

|

\O+90BHS$! EE", 1-(&12$1#0&$1#(1!3-$$&!E -, 1+#1$BGRH!], 3(V3&S!S$-, 1+#$!&(Z,2) 826$$55%;!<.50+$%!!

A% L (&P-#$)HE3(&]&. 3LE(+#$I12P-&E#Y#(1$IU'-+3(Z#, SH1IEqIBSSEH, $

HE06& () & " $Y+OL2323,, ("AS5(++("(," 6'6"7BI6HBH&"23":3,("T YR (+WBA=86,"(+-&(">H?" 1 @"(-">#?"1 @ @"=3&"A$%&B"C3"
=$=20623-6$+"D6+$6,("(+'"E@F@"(,-"(-648("G"IBH"462263&7"7("=(& $++(,"=3&"*%&$4$+6-$&"B+-(&+3-6$+32B



"1 45"5/8/:78*56/ | | !
X.++IEG]# !

\3%/1:4-%!123!fY!s12$%!:15/%!.6.,,-%!2.+%!4$!)1+23$! $,!$+!5.0%1+! 285! %1 +! 0+<4-$+/$!/510%%.+,$! %-5!4
).5/M8%!)1+20.-712$!30.+2$! 28! : 15/#3 *L&(#I #$1!-(1 X'-#-,1 %3XH#-, 1) 3($! +3! |&+&\, #! E' QBB+ %!
.3105!58-%%B! ) $+,.,01+!2$!1%$%!314-)$AU0H2-%,50$!A5/1$% #(IG'&#N#! #$1,-.1-,31&'O!

!

'+ IbYUe! 46:5072$! 3$+,$92+! :15/ 11+,! 8,8!$+! 2$%%126%/1_, %2$! :512-/,01+8¢.! K-.40,8! 2$%!
A40)$+,%! 8,.+,! 4L-+$! 2$%! /1+20,01+%! %OHIEH REFS! 30.+2%! %.0+3$;! 4.1 <040*53! .! $-1 2$! J5.+23%!
20<<0/-4,8%!N!:51:1%$5PH%,%!%.04 %9

!

HSH1H#- HS1(], (12IF)#S$) 2] &1

!

U9 "[&()-$1,83+&$3TRAG! 28%0+,85$%%3$)$+,! :1-HBIBI6%! 2-1 :15/1640I8$%! 0+2-%,50$4%! $,!
84%3%-5%!N!5$3105!4%$-5!15J.+0%.,01+!3%5%!:4-%!2L.- 11).,0%.,01+9

b9 "#! %3&(1&#(!)-! E,&0!)-1 E' " 49%! :50981+,! 314.,04$%! 2$:-0%! bYYX! $+! 5.0%1+! 2L-+$! 1<<53$!
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2%!,5.4%:.55+/$9!#.1/M.5/-,$50%$!<5.+>.0%85!2$60%+,u,!:1-3105!$+,5559!

€9 "3IE,)-.1&G&124%!+1)65%!,1,.4!12%%!.6.,,105%!.!8,8!12030%8!:.5!c;!:.%%.+,12$!IcYOYVYYINIUYIYYY
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UY9#! E,&0! )#$31&\ #3$! E #%&\HSIL./M.,! 2$%! /858.4%%! +8/$%%.05$%! N! 4.!/1):1%0,01+! 23$%)!
A40)$+,%!$%,!/1+,5u48!:.5!14%! J1-385+$)$+,! /IMO+10%! %1-%! <15)$%! 2§ E+1588644, 5! -+!

I1_,12$%!.40)$+ %::850$-BL$+305IUY Y W ++$9%6:17!:50 A$+(5. +/$0!
#.1<040*5%!:15/03%+>.0%3$! $%! BB/M$S5/M$! 2$!:.5,%!23$!).5/MBY4.! <040*53! /MO-+81%%H$! : 450+3!
5%$%,5-/,-5.,019#.!1&M0+3$!:1-55.0,!k,58!-+!).5/M8!:15,$46-L04!/1+304$:$+2.+,; 12L.::58M$+23$5!
$+1:55+.+,1$+!1/1):,$! 438%! 28<0%! /DBY%! M.-,B* 1-%! 28<0+0%%1+%! +1%!':51/$%%-%!$,! +1%!./,01+%!$
<1+/,01+! 28! +1%68Q$/,0<%:;! 4$%! 84$3$-5%! BNBOGAMB4!! 28! <.>1+! ,5*%! $):050K-$9! F4%! /58%+,!!1 $,!
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aCjl $#-+#%#(12-1314-)$! 2$%! 30+%!/1+9%1))8%! $+! &MO+$! /1+ 0-+8LUSI6E", 12H! "#! #$1#! )#1+3!
N($'%%31& (HS11&SS-NH#I+3IE,)-. 1&'(1+'. 3+#H!

>/<159:78=;=576< 1/6!l;5<</ !

#$%! W1 :5$)0$5%!)10%! 2$!bY Ue! $+5$J0%,5$+,1:1-5! 4.1 :5$) GHHRIGRYVER (1 #(! G3+#- 2$%! 30+%!
0):15,8%9!\:5*%! 4$%! :51J5$%%01+%! %:$/,./-4.05$%! 2$%! .++8$%! :58/82%+,$%! $,! 48! <15,! 5.4%+,0%
11+%,.,85HbYUc;! 4$%! W! :55)0$5%! BAPBL2e! . <<O/M$+,1-+$! 20)0+-, 01+ 28563, 4$-82$%! 30+%!
0):15,8%9! \3$/! -+! 1,41 .++-$4! 2L.$+3051+! UbYYRE 30+%! 0):15,894-%! :.=%! $7:15,.,$-%6!
[1+<1+2-%$4).5/M8! 28141 &MO+$!/1+ 0+$+,.5%06, $1$+/15$!,5+06!1:51)$,, $160%!/L$%, 1 4.1:5$)0*5$!
<10%!K-$!14L1+!.%9%60%,$IN!-+$!20)0+-,01+12$%!0):15,.,01+%!2$!30+%9!

&$,,$! <15,$! 6.0%%$7%40K-$! $%%$+,0$44$)$+A0B%0:140,0K-$! /IMO+10%$! 2$! IJ$4! 2$%! 28:$+%$%!
%1):,-.05%%! $,!/.2%.-7! 23! 4-7$! 24$%! 30+%! 8,.08+, ' SINVoB*Bo! %1-3$;040%8%! /1))$! /.2$.-7!
2L.<<.05$%00LCP%0,5.,8J0$! 2$! 28%,1/y.J$! :4-,u,! K-$! 2L./ML#2-0,%! :.5! 4$%! 0):15,.,$-5%! K-0!
.3.0%+,1//-)-48128$!,5*%!351%!%, 1/y%! 24$k.%%B0000%/M8!2$3%+- 1:4-%!).,-5$!.3$/12$%!,.- 7!
2$!:5135$%%01+!:4-%!R!+15) - FH16.0%%$!2$%!A5.+2%!&5-%!2$!"152%$.-7H!!

"1 48;6%/'8/<=/1"/;>/8 Il

"314,3(HIHSLI1'-X"- $I+#3)#,1)-1963, L 201 #11 #1)HE-&S!)#! (‘% U #-$#$! 3((2#$H! <31 E3, 11)#1%3,.L2!
HSL)HIKK|IH(1G3+#- |E'- +#SIL-&11E #%&#, $1% &$!)#1aCBkle#(IU3&$S$HIES, | 3EE", 1!IFlaCRZBaktjfO'a
ekijfl#1!aCBBleuajffH! *#11# E#, 1## E3,11)#1%3,.L2! $#!]3&1! 3-1U2(2]&.#! J#! +[;-$1,3+&#! e Btjfl #1!)-!
*L&+&!eBBjfHI"[&%E",131&' (1)# G&($!],3(V3&$!31)&%&(-21#(1,#1aCBd!#1!aCBk!e$-, V1% '&$fO! 3]|&.L3(1!-(
U3&S$$#! )#! BBj! #(! G3+#-O#1! #G& #%#(1! E3,! ,3EE',1! 3-@,'Z #$$&'($! SE#.13.-+3& #$! )#$!

)#,(&\ 51 3((2HSH!"# (&GH#3-1)#$IHOE', 131&'($1],3(VI&SHS ) # G&(1$- | +#$! L-& 11 E, #96&#,$!%'&$! )# aCBk!
#$11)#1daul gH!

*76*"@<576!!

#3963, L21)#$IG&($IH(I*L&(#1%3, P-#)HE-&$al 3($!-(| THWES!)[3, X 101%3&$! #$1#1#(. #11,\$IE", 1#- !
E'- | +#$ G&($!],3(V3&BHB.+,14.128]5.2. DH 2$1%.1:1%0,01+;14.1(5.+/$! 2BX$+25%$1 ./, 03$)$+,1%6$%!
.5,9!12$1).5/M8;1+1,.))$+,!1<./$!.-71304%!2-1"1-3$.-)1+2$1?\-  %,5.40$!$,! &M040I9! D+1%1-,0$+!2$!4.!
11960,01+12$%!30+%]!<5.+>.0%!210,!:. %9855& EIDEYUE, %' 18 (OB+!0+/0,.+,14$%!30J+$51+%!<5. +>.0%!
NI3$+05!$+ &ME+EE2S ;11 1-51-+$135.0$!:58%$+/$!:M=060K-$!.-:5*061 2$%!/1+%1)).,$-5%! 282-/.,01+;!
<15).,01+;1<02840%:+19
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By @ 1%3,.L21-(# '#.]) . 00123135+ 3!/ M>10085+./ ,(B08!4 !: 494.+/ B++H+L 'K-$!bY.+98\ !
0,51281/1) :. 5 ®61448% . QoLHRSI3S+ S+ JAP6.71++9%+ 18,8!<1+28%% !) 04912- 1UW) $9
DH) .5Ma #(.' ,# 1& E3! #$! %' 1&63&S$ ! |&3(. &, #9" 4L5) $%,! /1+%02858! /1))$-+!
G5 ) $+!1<B.+/ B5.35/1-+$ 130%8!,5- % 1- 5],$5 $I2- 185, 1- 3% 0-3%%6,08)9%6+,9'7$) : 4!"1#.!
&NB-$!/ 1+,0-5+,. 451/ 1+/$+,55!: 4 92$%ewi25%1+2%21L 633% 6% S5+, 1282 UN4LS, 9
DH) .9MB!P-&3!$#IE,'E ,#9 \Z#H1#H) -%83$$%d $+/155! -+1$%:./$! 21$7:1%,0+H RN A-$5! T!
:1- 5141: 51) 1,A+23%% 5,003%9#3$%!)8,055%!2L.5,0%,%$!$,!2$!J.4$50%28/ 2ot #+8%F 9
#3$%. 5,005% %8$:.%%3$# %1-35H 2% J. 4$58%:1- T O-,$53%+06 205/,%) $+! .-: 5% 23! 4H-Dh
IMS$,$- DAL- 125% . GolHZBI3S+ $9!
|
ay'D+H9%3,.L2!31 %&2I!
$9I'+ 55! c! 20<885+,% ,= $%21\5,!"IB520,0++$ 7. 446:-M B! $,! :$G,- 55! ,52 0,0++Hg
/M>F10468! CHr, - S5 NAM-08 MBOFH 2- 158. 4% $'1%1B,K-3I!'$, /3. ,A+/1+,$) :156H
%!) . GVBIS!: 4%: SLIME2$% 12*4%// @$+,.-7 I
$9A81H:M K-$) $+!"G&,?%l&, 2$9%d+8121-+$!3141+,8!12%!) . IMEB$+$!.-7 1$+/M*55%
<05% 0, $5+. 0l +.46%2L 5! $,;! 2%5:- GbbYUY J. 458%! =F&) ! $9d 4! 6$5%.- ! 2% 4!
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21:+$!314+,8!128)) . 5 MBESY) -%8$UBBES! 4. +/$+KD~E -%$) :I#1+IE -%$) ;!
\-515. N5,1&$+3$5'E G-J%M$RNI5 E -%S$I)H 19!
I
dy! @ ! %3,.L21 E,' 12721 @3%::$ ) $+!12%%) . o1+HBS! 35+ $%+8$%21-+$! G-0,0,BH 2L ,. ;!
/588%!:.5!28%+,55: 50684 ,. ,!1-12$%!$+,55:50%48%6%- 7!) 0407!1<<@AGBHN"ICI4HN-/ ,A+!
%1-%d+,5u45!120%/ ,12- 1&1498021" ,. , 19!l
#3% | $- PB,5.+15Pb+P:$-3%5+,1:.%!06-, $B3$H0B805-+ 1/$5, G-1+1) 655!12$121) . 0-$9%'r - 355%
+,858-55% N UVeVS$,! r -355%$<$/,-8%% :. 9 23%R. 5,06% Q0 :15,+,%I! 200HI9 #$%!
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|
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350 $+9@8B3%4::$ ) $+ 12-+$/50K-F!. 5,04K-$!6-28:$+2.+,$9!
9 3&'( 1 )#! M#(I#$ "l C53$%@o-+.4%, 0L+ 2$%) . G61%2%! 3$+$%8 Cl4 \-/ QL+ . 11-3$5! %14
[.:0,4.-1) .MEN][ 1+ n1+J1$+HbYUd 2L1041640. AL+ 21-+3$!) $04458! ,5.+%:.55+/$!$,! 4!
) Qo085+ 4/31281%b/,- 5523l / 1+,5u45!1 2$1457:$5,00R1++.+,!: 4 %2$!/ B2BAB! .-: 59%! 28%
. M$3$- 34!
#31).5/M8!%L1-35%!:51J5$%%035)%+/ ,$- 3248,5.+ I$PA&NOEHIOH.:* 55!, IOM.+IM2$:- @<B!!
byu@&
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2%%!:.5,0/0:.+,9\0-104$,!8,5.+ I$ 39!
I
|
|
|



l,6W@/ !

18



1.6W@!/ !
\++$!E\IFG" SGD&[\&GD]B !! ! !
|

"#1)2GH+ EE#%6#(1)HSIU3(P-#$!. %%#, . &3 HB( &$H#$

'+ bYUGg! 4$%! 6.+K-$%! /1))$5/0.4826t%! 4$-5! $+%3$)643F,! :1-5%-030! 4$-5! 283$41::$)$+#
/.:0,.40%.,01+!61-5%0*5%!.1:51J5$%%8!$+!1)1=3++$!2$! Ucs! $+1KY 40B2$%!./,0<%! $,!14$!5.,01! 2$!
%143.6@12$)$-5%+, 1%0,.64%9.+%!-+!/1+,$7,$!2$!140K-02@;80! ,$+2-1.3$/4.)0%$! %1-%!/1+,5.0+,$
2-1%M.21j!6.+y0+025$:50%!$+!:.5,0$!19%-5!4$1604.+!2$%! 5 HK)E*%BS$!2-150%K-$! 288209

#3%!e!J5.+23%! 6.+K-$%! :-640K-$%! ?F& &;! & & ;I&MPHLLE, 1\"&16$5:58%%$+,$+,! :5%%! 23! fY's! 2$%!

1,0<%! $,! <0J-5%+,! :.5)0! 4%%! :5$)0*5%%! /.:0,.40%.,01+%! )1+20.43$%9! #$%! ./,0¥Go*K-$%0! 2$%
11))$5/0.4$%! %$! 24,! 84$38%!UUWIWYY! E2]E! N! <O+! bYUc! ?,1-,$%! 2$30%3$%! /1+<1+2-$%l;! $+
~J)$+,.,01+1 28! UcOXUs! :.5!5.::15,! NbYUb;! $5%$:58%%+,$+,! :4-%! 2$5V2$%! ./,0<%! 2-! %$/,$-5!
<0+.+/0$59!

#$!%%$/,$-5!6.+/.05$!.1J8+858!U9ebY!E2!&"x!12$!:51<0,%! $%¥|Va:$!.-J)$+,.,01+2$! Ue ;! 45%!
el:50+/0:.4$%!6.+K-$%!:-640K-$%!5%$:58%%$+, 12BN 1+,.+,9 !

#$%! .-,5$%! ./,$-5%! 6.+/.05%kbt,! 2$%! 6.+K-$%! 58J01+.4$%! 1-1)-+0/0:.4$%;! 2$%! 6.+K-$%! N!/.:0,.-7!
)07,$%;!$,12$%!6.+K-$%!5-5.4$%9!#$%! 6.+K-$%!5-5.4$%! 1+,1/1++-14.1/510%%. +/$! 2$%! ./,0<%!4.1:4-%!
2c9e¥ 1;1%-03%.5!4$%!6.+K-$%!)-+0/0:.4$%! 2bbUB4$%!6.+K-$%INY/.:0,.-71)07 18%eIaMO!

!

!

"#1)2GH+ EE#%#(L)H#SIUS(P-#$121,3(2\ #SI#(I*L&(#

ol <0+bYUd! 14! 5%5/$+%$! 2$%! 0+%,0,-,01+%! $+! :513$+HW/B!1=2Ht! .35/ ed 6.+K-$%! 0+/15:1585%
?21+,! c! <5.+>.0%%$%1;693-/M$¥H,! UWMHG-5%.-7! 2$! 5$:58%%+,.,01+9! #$%! 6.+K-$%! 8,5.+I*5$%!
5$:58%%+,$+,!UR125%!./,0<%!6.+/.05$%;!$,!2$%!:51 <M 115, Y 9Y ce6+%+!128/40+!12$!Ues!:.5!
5.::15,!N!'bYUbD!

#L$%%$+,0$48 29%45%!8,5.+I*55%90,! .-,150%8!N!1:85$5!$+![E1c! %1 +,!.-,150%8$ %I\ B! 2$%0!
1.5,$%! 2$!/5820,9! #$%! 2$-7! ,0$5%! : $8$L$%:512-0,%! 28508BUK!:$-3%+,! 0+,$53$+05! %-5! 43!
).5/M8 11640J.,.05%9!

#59%! 6.+K-$%! 8,5.+3%5$%! +$! 5$:58%%+ S+, K-L-+$!:.5,1 2$1).5/M8!).5J0+.4$! $,! $+1 582-/,01+:1).0%!
4$-5%! 1:85.,01+%! %1+,! %1.83594+.,01+$%6! $+,5$! 43! ).5/MB0+10%! $,! 48%T710! $44$%! %1+)!
0):4.+,85%9!0-51HIM8I&MO+10%!$44$%1% 2$KE$5!,.044$140)0,8%;1 2$486BI$!/.:./0,8N!.,,05$5!

2$%! 28:u,%!$0-%K-tN!58/$))$+12L-+5.,01RA1.+! 1! 2$: 1% 28 hfs ;!/.4/-481%-5!2$%! 6.%$%! ,5*%!
5$%,50/,03$%9! C.5! [L$EBYo1+,! /.:.64$%! AL1):.J+$5! 4$%! $+,5$:50%$%! /IMO+10%$%! 2.+%! 4$-5!
283$41::$)$+,! 0+,$5+.,01+.4;1 $+ %L.:-=.+,! %-5! 4$-5%! 58%$.-7! 0+,$5+.,01+.-7! K-0! .::15,$+,! -+$!
J1++.0%9%. +/$!.::51<1+20$12$%!).5/M8%! 2$! 2904:41958J4%$)$+,.,01+:10+3$%, 0%%$-5%: ! HI:!).0%! .-96%0!
—+$1/.:.10,8NI<0+.+/$5! $+1€1 1-1$+1-511$,12$%! $/M+0K-$%! 2$1/1-3$5,-5$! 2! 5006K-$! 25! /M. +I$!$,1 25!
.~ 71%-51/$%12$30%$%9!

|

IG+-1&'(1)-1$#. 1#-,1U3(.3&, #

V. 58<15)$:583-$! %-54$%! ,.-7! 2t0+,85K,! $%, Bh+H$! 310% ,.-7! 40685.40%8%! %-5! 4$%! :5k,%! ! $,!
$+/1-5%1%-5!4$%128:u,%!22830.,0 Be2$515.::15,1.-1,.-71C’ G& 19

DIH$%! 5*J4$%! 28BEFFF! 1+, 19086$%! $+! r-33R*%! bYUc! .3$/1 -+1 5$+<15/$)$+,1 2-1/.:0,.41 2$%!
6.+K-$%!/1))$5/0.4$%4

TI#.1m1+$! 2$! 40BEH1. +J$! 2(B~11 28! OM.+IM.0!.18,8! 1<<0/0$44$)$+,1 4.+/83! $+! 0$:,$)65$! bY Uc9! D+!
:5$)0$5!41,12$!UU10+9%,0,-,01+06! <0+.+/0*5$%! 2[0"&;10,.+2.521&M.5,$5$2;|0A!$,/91!.18,8! .-, 150%8! N! 1-
-+$165.+/M$!

2ell'+<0+! -+$! 4101 %-5! 4.1:51 $/,01+! 2$%! 28:1%.+,%! $,! 41 YOIBHRE-+! <1+2%! 2$! J.5.+,0$! 2$%!
28:U,919%1+,!.,,$+2-%9
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8/<=;@8;=576!*7""[*=5M/ |
&.,M$50+$!&\DZF &!W!&M50%,1:MBIOGH#\O
!

#.1 5$9%,.-5.,01+! /144$/,03$! $%,! -+1 ) B):15,.+,1 /1):,$! ,$+-1 28! 4.1 ,.044%! 2-1 :.=%! $,! 28!
4L0):15,.+/$12$14.15$%, -5.,01+12.+%!4.1/-4,-5$|&M0+10%$9
!
"HS! -+ 1&GEASTS! ) (1) 12#$ ! #$13-,3(1$! $-,1 +# %x%H %")\+# P-#1 +31 %3X',&121 )#$! BR_
)2G#+'EE2$G$/!:.5!1525$RL0): 15, .+/$ "

¢« 1$%,.-5.,01+12L$+,5$:50%$!?-0500)$664$%!2$16-5%.- P60+ J$%!%1/0.-7|

« 1$%,.-5.,01+1%/14.05$!?8/14$%!:50).05$%:;1%$/1+2.05$%:;!/144*I$%!8, |-+03$5%0,8%!

¢ 1$%,.-5.,01+IM1%:0,.40*5$!?Mu:0,.- 7 BHWHC!I5.+2$%!/.,8150$%I
!
"#1963,. L2 #$1#1)&]|&. &+# FIP-3(1REM%S$/, S BIRG21HS1I#(.' # #+31&GHYH# (1 E#-1)2GHP EER
AL82-1.,01+!$4.1%.+ 8148, -712$1%195.0,.+/$!$%,1:516.64$+,:1$+1) 1=$++$:12$ b YSOI&S!, .- 71$%,
14-9%5184$3812.+% B IBAD%%S$)$ 0% B5+.,01+7 12%- 5$:50%$%!$, 18/14$%I9
!
#$%! J5.42$%! %BIO8 0+ $5+.,01+.4%04,.))$+,! $-51:88++$%! $,! .)850/.0+$%! ! %1+,! ,1-,$%!
:5806$+,$9%!$,1%61+,1/1-+/-55$+/85%! ;. 51 K-$4K-$9%! $+,5$:50%6$%! 58J01+.4$%!$,1 28!, 5+06! +1)65$-%6$%! :$
$+,5$:50%$BQ!(.-, #(.H! +.3+# #SL #( #][#. CHS.#(H .3$/12$%!5.::51/M$)$+,%! $,! ./K0%0,01+%9!
#$%! %1/08,8%! 41/.4$%! 1+, $+1J8+85.41-+1:1060,01++$)$2)HOT.$;!1-+$! 1-1 :4-%60$-5%! /-0%60+$%!
1$+,5.4$%14035.+,12$%!5%$:.%!$,12$% 1215696, .-5.,01+1%-5!:4.I$9
!
"#1E,&0!)-| #E3MB+1/144%$/,030,8!83 14(SI# BI#11d -, $%-03.+,14$!, = $1B+3051++$)$+4,9
F415$%,$!5814$)$+,812.+0614$9B%EMALE2-/.,01+1$,12$14.199.0%!4.1 $+2.+/$1$90\14.1<4$706D40,8
281/$,,$158J4%)$+,.,0149
!
#.1$p,#D13+8%H#(13&H, 12$3%+-$12$:-0%!K-$4%6-$+8$% +135.01%-Q$,12$!:581//-:.,01+],01+.49!
"[2P-&+&U #13+&%6H#(536,187.43)$+,1-+$1., $+ $12$1:4-061$+1:4-%!) . 5K-8$9
!
-1 HISH#, G&.HE
!
#$%! %$530/$%! J8+8E,‘ZI#2120! $2.-,&120! %3&(1#(BE$:58%$+ $+,! 81.4$)$+,! -+1).5/MB 5*%!
0):15,.+,9! F41$%,1$+/15$! 208125104 . +,0<0$5!/$!).5/MB+%0! K-$14-7! 28! %1-Bb.0, .+/$;!K-0! $%,
84$38b-5,1-,2.+%!4$%!0))$-64$%! 2$!6-59$74$%,0)$+,%!0+2-%,50$4%!$,/1))$5/0.-79
!
#$%!$+,5$:50%$%!8,5.+I*5$%:1:50+/0:.4$)$+, 10+2-%, SOHIEHT; | INY61-%5.0,$5!/$%!./,030,8%!2$!
%$530/$! .- <-5! })$%-5$! K-L$44$%! :5$+.0$+,! 4g5D%S$! 1-! 4$! /1+,5u4$! 23! 4$-5%! %,5-/,-5$%:!

|

#$! ' Z3(&$31&/($! L&('&SHBE,! ,$+2.+/$! N! %195.0,$5! 48! %$530/$%5$MM+0K-$%! 2+1))80!
%$530/$%! 41J0%,0K-$%I1! $,! NI J.2$THGER (! +#$! $#,CRLAH L(&P-#35,$4%! K-$! 4.1 I$%,01+!
1:85.,01++$44$! $,! 4.1 ).0+,$+.+/$! 2$%! 6a,0)$+,%! $,! 0+%+%A. ZAA$/,50/0,8;! $.-;! /M.-<tQU$
&$:$+2.+,,11+1/14%,. $1-+$!, $+2.+/$!58/$+ $IINIALS7, $5+.40%.,01+12$%!%$530/$%!,$/M+0K-$%9

|

"H#1 93,121 J#$! $#,G&#$! 3-01 ++#. 12GR)3(S! $'(! #($HWU+#! #S1# E#-1 %31- 8BS/ 2$%!
:581//-:.,01+%! /$+,58$%! %-5!4.1:$5,$1 2$!/1+,5u4$;1 48! 5.+%<$5,1 28! :$5%1++$4;! 4L$<<0/./0,8!8+$5J8,0
$,14L.)84015.,01+128$!4.1K-.40,8!N!-+1/1):8,0,0<9!1#L0+<4.,01+12$%#I1:85.,01++$4%!2.40)$+,.05$%:;!
91.05$%;!/M.5J$%!%1/0.4$%I1$%, |.5,0/-40*5$)$+,1<15,$!2$:-0%!bYUY9

|

|
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>5<=851@=5T¢ @Al

&M50%,1:M$!#\D]'*B

"31$-,.3E3. &1 (! *#(1,#3! *'%%#,.&3-0!#1N,3() H93Z3$&($#S1#! G&GH+%! %14-,00+!
/1-5,91=3%+! $5)$! .-15$J.52! 2-1 J5.+2! +1)653%! 2%! :51Q%,%! :583-%! K-0! +L1+,! :.%! 8,8!
.6.+21++8%9!

0 #L$<<%,12%1/0%$.-7!$95!38:.5!4. 1<15,$!:5115$%%1+31))$5/$;!:4-%!<15,$!$+!
&MO+$!K-$!:.5,1-,1.85-5%!$+1\%0FH9!

0 &3$,%!%-5/.../10,8;! K-0%%$/1+%,.,$!%-51-,! $+! BU! $,! Bb$+,5.9+F+3$! %$+%064$!
582-/,01+! 28! 567! 2.+%! /$5,.0++,5%%! /1))$5/0.-7 9! &$4.! .-5.!:1-5! $<<$,! 2$!
58-05%$!43$!+1)653!12$! bK-$%!K-0!:1-551+,!%-5308598!N!:58%$+94%!:4.0+,1 23!
316!43%!)$%!$+%3$0J+$%!:.5,1-,9

|

!

"31%&SH!#(1U'-, !, 2BS&H!)[;+&U3LB-0! /131K (&H21++8!$+!bYUe!-+3$!35.0$! +1645%%3$!
-1 91))$5/$1$+&MO+$!).0%!.-%%0!2.+%!4$!) 1+2$9

0 #3!%3%$/,$-5!$%,!28QN!,5*%!/1+/$+,58!:-0%K-L\406.6ETYHA-!' 31))$5/$!$+!
E&MO+$!'$@! bYSO! #PAS3B%2$! <1+2%! 31+,!.//848%55! 4$%! ./K-0%0,01 45%4 1, !
21+/'43$%4+/$+,5.,014%69!

0 @*UN58%%+,14%$!/40/1$%,!<.IpB8.0%!:4-%!/M$5!$+!1&MO+$!K-L$+!'-51:$9!

0 @3%$!+1)65%-7!:.=%12$5+3$%!5%/1++.0%%S$+,!4L.8!2884.|&MO+3$!2.+%!/$!21).0+3$!
K-0!' 28)1+,58 -+3$! %1:MQB6,01+! /510%%.},883%$41::85! ).Q150,.05%)%+,!
41/.4%)%+,;!:.5! 43%!°\B!?°.02-;1\406.6.;! B$+/$+,19! &$,,$! +1-3$44818%%$! 3.! 4$%!
.-, 150%$8P0$! 28541 ::$5N4L0+,$5+.,019-.4

"31)'%&(31&'(1)- "@AMS-,1+#$1%3,P-#$1%'_#((#$!

0 &M.K-$!30443%! +t.-5.1 K-$! K-$4K-$%! /$+,5%%! /1))$5/0.-7! J.J+ K-0b.-51+,! %-!
.,05%$5!4$%HK-$%!23$!14-7$!%-5!4$%!:5%5)035%3EE%! .-, 5$%!2$351+, K T I51%!
$<<15,%!02%+,0,.05$%9

0 C5!1.044$-501 +-0#! '(1&(-#!)[2-3,2&,! $'(1']] . #;! 3$5%! 43! M.- 1).0%! %-5,1- 1 3$5%! 4$!
6.%;%5+!.6152.+,1-+14.5J8!/M.):12$!:512-0,94/1) ) $!:.5!4t$7%):4%;!4%$%!:512-0,%
408%!N!4t.5,12$!3035400! +#$!%3,P-#3$! %" #((#S!#1!+'.3+#31-%6%:8/0.40%8%%;!
K-0! +t1+,! 1.9%! 4.1)K)$! +1,1508,8! K-$! 45%! ).5K-$%! 2$! A$7E (1! )#! #1141
(- H(HE S 95071 8J.4;1806! /1+%1)).,$-5%IM10%0%P4%H.5,0/4! :$-! /58.,0<!
5$3k,-! 2t-+$! J5.+2%!).5K-$!:4-,u, |K-t-+!.5,0/4%! :4-%!/58.,0<!).0%! :15,8! ;.5! -+$!
).5K-$1)10+%!/1++-$9G+!:$-,15.0%1++.64$)$+,1:$+%$5! K ¥ /MO+10%! 5$%, $51+,!
oy IM8%!.-71R).5K-$%!T!:1-5!4%%!bY!.NIE$+059

0 #$%!/1+%1)).,$-5%!/MO+10%! 31=123+;4-%! $+!:4-%;! $,! /t$%,! N! 4t8,5.+I$5!

K-104%! :58<*5%+,! ./M$,$5! ?:4-%! 2$! ,$):%! 28208! .-! %6M1::0+J;! )10+%! /M$5;!

9%6%-5.+/$! 28! ,51-3$5! 4t.- M$+,0K-SOMIAU]! SH#-+#%H#(LHS! 3.L31$! )#!
E,)-&1$!)# +-0# E3,#$! . ($%%31#-,$! L&('&S! $'(1E]J#. 1-2$+L &(#! 4!

590,$!%%$!:.5,.J8!$+,58![1+JIn1+J!1?DbY!sSI14$15$%,$!2$!41\%0$! ?bY!sI14$%! DO\ ?UY!

sI!'$,14t'-51:$! ?bfsI9! G5;! /M. K-$! . ++88%;! 43! +1)653! 23! :. %% $AB340358%!

~7! &MO+109d)$+,$! 23! UY! s9! #3%! +1-3%.-7! ,1-50%,%$%! /MO+10%! 051+,! N!

418,5.+3%$5;!3$5%!4$%!,(4.J%MOBK! 8862 $!14-7$;1282.0J+.+,14$%!).5K-$%!
)1=$++$%UK-0!%-6051+,!2t.-,.+,1:4-%!/$,,$!/1+/-55$+/$9!
I
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*76<=8@*=576!#1!/6M58766/9/6=!

"$5+.52!B$5)0+8D/M-::1+!

!

#.1K-.40,8!12%!4.1+%,5-/,01+!81.151,%/,01+!12$!14L.$+3051++3$)$+,1%1+,!18,510,5)$24408

!

@%$%!4$000%0,5+,!$+1&MO+H:42598%!0+,$5+.,01+.4$%19281+85%9!E.0%!2$!4.!, M8150%!N!4.!:5. ,0K-$!

04! =! 1 410+! /.5;! $+! &MO+$! /1))$! .044%$-5%;! 4.! :51,$/,01+! 2$! 4L$+3051++$)$+,! .1 -+1/1 || K-$! 45%!
11+%5-/,$-5%!+3$19%1+,!:198/$%%.05$)$+,!$+/40+%!N!%-::15,$59

!

Pourquoi les centrales thermiques polluent

#.1 IMO+$! :512-02%%! /$+,5.4%%! ,M$5)0K-$24-23! %.,0953! 43%! 63%10+%! 2$%! OHR02HNE%
11+%1)). ,$-5%9! #.! \$/M+141J03! -,048%38.%0K-$;! <1+/,01++H458:1+2! .-7! 6$%10+%! $+!
)8J.J.,,%9! E.0%! 2|-+! :10+,! 2$! 3-$! $+3051++$)$+,, /48! /1):,$! +L=!$%,! :.98,5.0,$5! 4$! /M.561+;!!
<04,5%5;!,5.06858/-:8535!4%!$.-7! 23! /M.-20*58%$30$+25.811-0)$+,$5!481/1_,12$!/1+%,5-/,01+!
2L-+3!$+,5.4! M$5)0K-$!12L$+3051+!UfsO! @H! 166! 2$!/1+%/0$+/$;!30,$!58148;!:1-5!14%$!/1+%,5-/,$-5!
K-01%$!<1/.40%%$!%-5!4%$!:50712-1y041j.,,;!$,1%$!%1-/0$!:$-12$19%1+12$358!2$!:144-,01+9!!

I

D+!1$7$):48"4$!/M.-<<.J$!-56.0+!128!" $0Q0+J!+$!5$/=/4$!K-$!fs|2$!% 10MH505-8$!2.+%!14$%!58%$.- 7!
2314.130%.- ,$! 28! )1=35+%;! 28! /1++.0%% ;5D %! .-%%0! 2.+%! 43! 6-,! 2$! 58.40%FHIHAHVH %
2L.$7:410,.,014%!3$.-7M.-2$%0%%-$%!23$%!/$+,5.4$%!, M$5)0K-$%:;!5%:.5,$+,IN!4.1)$5;!$+128,5-0%. +,!.-!
1.90%.J%$!2$%!8/1%=%,*)$%9

I

La spéculation immobiliére pollue aussi

%

BM8150K-$)$+,! 04! $%,! 1640J! NIDEHDQO0+J;! 2.+%! 4L-,040%. REB2B023.-TT! ?24.! /1-3%$5,-53!
$7,850%-5%!23!4L0))$-64R%! /58%85! -+!:1+,! M$5)0K-$;! $+,5%5!4.1%,5-/,-58! $+168,1+;!$,1 43! 3104.J%$9!
&%$,,$!1640J.,01+! ,$HIK-$! $+,5.9+$! -+!/1_ 1 +1+1+8J407$.6439! C$-!1 2%! /1+%,5-/,5-5%! ?%.-<! 2.+%! 4$%!
:510Q3%,%! %-:$530%8%! :.5! 2$%! %1/08,8%! 8,5.+J*53%|! 4.! 8B HHQABE 7! %1+,! :1%8%:;! %.+%!!
:51,%/,01+%! ,M$5)0K-H9YBY%-4,.,;! 2$%! :$5,$%! 8+$5J8,0K-$%! 23! ,1-%! 4$%! 6a!03HQUHPR S!

&MO+$! K-0! %1+,! /1):$+%8%%! :.5! 2$%! 0+%,.44.,01+%! 2$! 58<50J85.,01+! :4-9%1-50882%H,$%;!
4L.-0)$+,.,01+12%$!4.1:144-,01+!.,)1%:M850K-$9! @ $!:4-%;14$%!%=%,*)$%!2$!<07.,01+12$%!)-5%!502%.- 7;
%1+,!:.961-Q1-5%7!+15)$%!.+,0%0%)0K26. %9

I

#$!/1 ,12%14.1/1+%,5-/,01+!1)* 53!/.558 1$+/MO+3$!$%,! 2L.$+3051+!UbYY!=-.+%:;! .4 BB DRIR!$I
3%5+,5!$%,1%1-3%+,1207!<10%H4+4H) : k/IMS$!:.%!4.1%:8/-4.,01+H

I

B1-%!4%$%!:512-0,%MNKD8/1+%,5-/,01+;1%1+,1$+!%-5/.:./0,8! 2L.-1)10+%! fYs;B28BWYs! 2.+%! 43!
21).0+3$12%$%!6.0J+105%%!:.5!$73):4$9!#%$%!:507!2%$%!).,850.-7! 2%!/1+%,5-/,01 Hi$H, FFIQOHE] !
%3$:,$)65%,!1+,!6.0%928!'\Ws0O

I

#3! %3$%-5! %%! 55%,5-/,-53;!).0%! REND+,8J585! 2$%! %14-,01+%! $+3051++3)$+,.4$%:;! 8/$41IJ0K-$%
)10+%!20%:$-82%3$%!$5+!8+3$5J0$%:;!04!<.-25.1.,,$+25%!-+$!+1-3$44$!J8+85.,01+9

I
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!

<7@%+8;5=;6*/156>@<=85/"/!!

i$.+ £.%/.410B'F&["

!

#$!/IMO<<58!2L.<<.05%!/-)-48! 2$%! $+,5$:50%$% ! FH01. H9$1PR-%,50$44$(S:H/$! $%,! 83.4-8! N!
K-$4K-$!hUESRY.+; #(1U3&$$#!)#!dj!1#(G&,' (IE3,!3R01-5/$!D%0+$!"1-3$44$! f IF+%$$19!

!

Situation en Chine : DES COUTS RESTANT BAS
= C]GA]'OOFG&G"NOB\V'B'?,$/M+0K-$;!K-.40,8;!:512-/,030,819
= #GFO!I'""ZF]|G™M'EB\W#O!C'D!&G"B\FAMNB'09 !
= C]GB'&BFGMN@'O!OW\F'O!I(\F'#9
= (#'gF F#FB'I'#'2"9!
= EWA'EB (GIE'NH#LG&&F@ ' "B\#9

I
La situation en France : DES COUTS RESTANT ELEVES
= &\C\&FB''$+!"\FOQ!?20<<0/-4,8%! <0+.+/0*5$%:;!).5/M8%! $+!6.0%%$;! J8+85.10)+I'R
%.+%!5%:5%+%-5;120<<0/-&/8H85;H!
&GDBO!'#'Z'0!7%.4.05%%!84$38%HH3$52,0% % 5)$+,%
C'D!@'(#'gF F#FB#$%!%.4.583%.0%!%1+,103%!<43$7064$%!K-$!43$% NI 4 B8 %!/
C'"F F#FB'"1#3%!)8,0$5%!:8+064$%!%$,!12841/.40%.64%%;!1+,!:1-5!4.1:4-:.5,'K-0!,8!4.1(5.+/$9

v ¥V

La sous-traitance en Chine et I’emploi en France :
> &GEC'BFBFZFBH.! %1-95.0,.+/$! $+! &MO+3$! :$-,! 2.+9%! -+! :58)0%5):%! :$5)$,,5% ! .-7!
0+2-%,50%4%! (5.+>.0%! 2%!).0+,$+05! 4$-5!/1):8,0,030,8;! %.+%! <15/8)$+,! :8+.40%3$5! 4L.$):410!
(5.+/%9
2> &]GFOOV&I &%,,$!%1985.0,.+/$!:$5)$,! N1 4L0+2-%,50%4! 2L.//1):.J+$5! %.!/510%%.+/$;! %.+%!
<15/8)$+,!582-05%$!%.!).%%3$!%.4 156145 +/$9'E10+%!35.0!$+!:85012%!2%!6.0%%3$! 2L../,030,89

La Tendance :
= F41+L=!.-5.1:.%;!2.+%!-+!.33+:HEM$;! 2$!5.:.,508)$+,!).%%0<! 2$%!/.:./0,8%! 23! :5,02 +!
%1-%5.0,8%%! $+! &MBEE6!45.+/$9! 2\-J)$+,.,01+! 28! :512-/,030,8! $+! &MO+$;! '-511<15,;!
C8,514%!%,.64$l
2> #3%!0+2-%,50810610%! /1+,0+-$+,14$-5!)1+,88! $+!:-0%%.+/$;! 04%! /IM$5/M$+,1).094FH.+,! N!
21,$5!12%68%%.-7!2%$!20%,506-,01+!$+!'-51:$!:.5!4128961/08,8%69



|

</*=/@8!;@=79715"/!! I ! ! ! ! !

BMO0$55=!"$5J$5

|

o @@ E+&1&P-#! (31&'(3H&WHHL-X'-,$! #(! G&Z-#-,;! K-0I'U+&Z#4$%! /1+%,5-/,$-5%!
0+,$5+.,01+.-712:15 $-5%12$%! $/M+14 FIGEBYsES#, | FI-(|E3, 1#(3&, #1+' 3+1#( KZ#$1&(
2.-1)10+9%!fYSIHL! +#$! +&%6&1#! ADZ@b?ZDEL.')$ 12/$%!/1+,5.0+,$%!+$!%L.:40K-$+,!
96! .-71<1-5+0%%$-5%;! ).0%! 2L H1B$560+ $IH70%,$+8.+)10+%11))$! 4.1 20<<0/-4,8!
2L.//*%!.-1).5/M8!.:5*% B$+,$!.0+%60!K-$!12$%!16%, ./4$%IN!I4.1|f @!0+28: 82+,
|

o #$1:5$)08$5!).5/M8!.- 1)1604$!12-1)1+2$ HS11#(1. '&$$3(A)H il F 1]&( SHE1#%UFACBR
<(E'1H(1&#+I$#!.'(1&, %R _INH+!,.-712L8K-0:$)$+,1$+/15$!<.064%) 10+%! 2B Y IWIXS'Y
WYNBMO/-4$%! $+! 1//02$+,! :1-5! UYYY! M.60! $;)98H+! :.5/1 .-, 1)1604$! +1,105$)$+,!
0+<850$-5! N! /$4-0b2$=06! 283$41:989! #$%! )$%-53%! /1+,5.08%#-5! 4.! 35+,$! 28!
38VI0/-4$%! 2.+%! 4$%! J5.+2$%! 3044$%! ?M.-%%$! 2-! :507! 2$! :.5y0+J;! 40)0,.,01+! 2$%! :4.K-$X
2L0)).,50/-4.,01+HI+$1-551+,1/1+ 5%/ 55$8$!16$%10+!2$1) 16040, SNIBAKS!+. 01 $98

o HSL(S1,-. 14,31 L&(&SIG &H (1 #- |E3, 11)#1%3, LIZ+ U3+#I$#! 2)-&150+/0:.4$)$+ !N
1.-%$! 28! 4.1 6.0%%$! 2$%! 3$2$5BEMO/-4$9040,.05$BBB(%'&($O! #, 13&( +#G&H,$!
E#,%#11,38#(L)#! #(]', 4, #11#&()-$1, 8 L&(' B$H
I @SU(#(1,31&'($ 1:.5)0!K-$4K-$%!/M.):01+%! +.,01+.5T$+,5$:50%8%, ., 2(\|;!
O\F&;! @(E;! &[\AW;! “\F&:! &[]x;! AVF&;! &M\[B&I! 1-! :5038 $%! 2x@;! A"#x;!
AI\B|\##  HIO!
|| @$PB.P-8&$&1& ($! 1#.L(+Z&PIES! ).5K-$%! 1//02$+,.4$%AI31! f! A$S4=;! EA
]13$5!f!0\F&
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1512-0,%! .2.:,85! $,INI4$-5! <0.6048F1++-SH" 45! &()-$1,8#+8. B)#(13-0 1[I (1! (!
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La Chine est leader mondial
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Mais cela ne suffit pas a combler les besoins
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La Chine importe !
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Le marché l'industrie chimique est atomisé, mais en voie de restructuration.
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Un marché de la pétrochimie en pleine restructuration
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1) (1,3&(1HS! | 2Z+#%H#(13&,#S! FI +[#(1,2# $-,! +#! %3 $72$:,81 :1-5! 4.1 :.5,0$!
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Réforme de la loi sur les sociétés
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Réforme de la loi sur les Joint Ventures de 1979
%
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&$! 3r-1 $%,! $7:50)8! .415%! )k)$! K-$! 4$%! QBF+,-5$%! /1++.0%%$+,! -+! 53$J.0+! 2L0+,85kK,
)K)$!2.+%! 4$%! %$/,$-5%! 10! 43! A-02$! 2$%! 0+3$%,0% %P HBYB6EHS! /1))-+$! 2$14.!
&1))0%%01+!+.,01+.4%$!2$!58<15)$!$,!1 2$!283%41::$)$+,!$,! 2-1 E0+0%,*5$! 2-1 &1 ))$H$
41L0):19%4%1-%9!!

I
Guide des investissements étrangers

\I/$,181.52:1 4$! :51Q8%,! 28V 1 820,01:20<<-%8! 4$! e! +13$)65%$! bYGEE, 892! +['U+&ZIDR(
E3,1#(3&,#.L&('&$-5!4L0+3$%,0%%3$)$+,12.+9%14$%196$0%-556!

o 13U,8.31&'()#1%'1#-,$!32,'(3-1&P-#$I#1)#IE&\ #$)#1%' 1#-,$132,'(3-1&P-#$0!

¢ E)-.1&()#_3.L1$0!

¢ ]3U,&.31&'()[2P-&E#%#(1$)#11,3($%&S$$E& (12+#. M&P-#

o E#$1318%.'%E13U+8#1!3-)&1H
|
EK)$!96014.1582-/,01+! J8+85.4$! 2-1+1)65$! 251 21).0+$%! 5$%,5$0+,%! 1-1 0+,$520,%! 210, k,5$! 8J.4$)$+,!
%.4-83;1$44$1/155$%:1+21%1-3$+, IN!-+$1.2.:,., 01+ 2$9INB7H%B.40,8!28QN!$7:850)$+,8$9
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Le contentieux civil propriété intellectuelle'.-J)$+,$!/M.K-$!.++83$9! !
!

e WWIbWX!.<<.05%$%!Q-J8%$%!$+!:58)0*58$!0+%,.+/$!$+!bYUc;!121+,1%$-48$)$+,| U XVh!/1+/$5+F+, 1%
21,3(Z#,9'%10,!-+!:1-5/$+,. 31281 jOIK-0!5$%, $!%,.64$!2$:-0%!2$-7!.+%9N\!+1,$5!K-$!fh;Vh!s!
25!/$%!.<<.053%!/E6+$+,12$%!40,0J$%! FOEOH0. 20! 2t.-,$-5%;!.415%!K-$!bX;bh!s!/1+/$5+$+,!
4%%!).5K-$%!$,!UY;cW!s!/1+/$5+$+,14$%!65$3%,%09

*  #15%K-t04! %t.JO,! 2$! /1+,$+,05-7! N! /.5.85%68(&$1,318]::$4%! 0+,$5Q%,8%! /1+,5%! 23$%!
28/0%01+%! 5$+2-$%! :.5! 43$%! .-,150,8%! /1H9B!%1-5! 4.! 284035.+/$! 2$%! /$5,0<0/.,%! 2$!
).5K-$%!1-12$!65$3% 04 $!:1-5/$+,.7$12$%!8,5.+I$5%t$ 1/M$!1 2 Cj 9

La Loi sur les marques, :F>01F$%$,% DM@/FW)&%>O?"$":%‘14$96’BDJBM1énage une
surprise

o HI5%K-t1+!.1.<<.05$! N!-+13$+2$-5! K-0! :.530$+,! N1 /1+3.0+/5$! 4t.-, 150, BESHYA HS,!
<1-5+0,! 2$%! 0+<15).,01+%! %-5! %1+! <1-5+0%%$-5! 4.1 #10! :5831=.0,;! 28QN;! K-$! /$! 35+2$-5!
8/M.::$5!N14t1640J.,01+12$!:.=$5!2$%!21)). BI85k, %;1%t04!$%, !: 1-5%-0 3082 ED6-+.49!!
#.1#101+1-3$44$!8,$+21/$, $!141J0K-$!.-71./,01+%12040J$+,8$%!:.5!41\2)0+0%,5.,01308$! 4tF+2-%
$,12-1&1))$5/$!1 2\F&IOHSIT* J4$)$+,120\::40/.,01+!: 58/0%$!K-$:12.+%61/$!/.%: | AAWE&!&.,+$%
" $9%60,2$:/0+20&,%/$YSBRE%!:512-0,%!$+!K-$90H.0%!.415%; K-$!2.012$%!%, 1/y%!%.0%0%!|!
#.158:1+%%;141J0K-$; K-$!:$5%1++$! +L.3.0,!.+,0/0:8%;! S4EIKES)-&1$! $'(1! 3+, $! +38$$2$!
$- |E+3.411 #$1&1-29.3$/1/$,,$1960):4$1)$+,01+K-104%!+$12103$+,!:. %!k, 5$!3%+2-%!p!

La bonne foi

*  @0<<85%+/$I245!5$!Q-5020K-$!$+,5$! &M0+10%!$,! (5.+>.0%!"104!%$!/1+<05)$!K-$!4t.5,0/4$!h! 2
#10!%-5!4$%!).5K-$%!5830%8%! K-0! 0+%,.-5$! 48! :50+/0:$! %$41+! 4$K-$4! 4$%!).5K-$%!2103%
28:1%8%$%!$,!-,040%8%$%!2$!6 1 HEB!81 K, 5$!0+31K-8;!N!4t.::-012t-+$!./,01+2Q/0.05$! 1-!
.2)0+0%,5.,03¥94.-,! /0,$5! 2t.-,5$%! .5,0/4$%! 2$! 4.1 410! K-0! 831K-$+,! 2$%! /05/1+%,.+/$%! :4-%
:58/098%?$7"! 2$%! 53$4.,01+%!/1))$5/0.4$%! .+,850$:2%$%! /05/1+%,.+/$%! IJ81J5.:MOREY%

#t028%$! 2t-+!:50+/0:41+2.)$+,.41 2$! 4.1 61++$! <1 +,!4t.::40/.,01+! %$5.0,;! :4-%! 4.53$) $+,;!
4.0%%8$!N!4t.::58/0.,01+!2$%4HP1IBRt$+/15$!<.0,1%1+!//M$)0+9

La qualité des Brevets
!
*  #$! -5$.-1 2$%! "5$3%,%! ?20FGGIH")&]&2 $+! 1/,165%! bYUc! /$5,.0+$%+#3$! &(1#,(#$!

(4, (B(LI+1#03%#( 12$%123$).+2$%!2t$+55I8Y8:5,125%! @$%%0+%! f IE12*4$%!22$%0+!:.,$+,I!
$,128%!E12*4$%!2tD,040,8!7K-0!%1+,! ZBSHIH PAR0+3$+,01+,191#t-+1$,14t.- 58;1$+!:50+/0:$;!
%t16,0$++$+,!:.5!-+1960):4%!$7.)$+!12$!<15).40,8;!%.+%!3850<0/.,01+!2$!43$-5!3.4020,8! .-1<1+29!|
$+!18,.0,158%-4,8%$!:5140<85.,01+!2.+I$5$2%$5%! ,=:$% ! 295, %21 +,!,1-,14$!) 1+2$! % $!
:4.0J+.0,9%1$<<$,;16.-/1-:12%5!/$%!) 12*4$%!1-12$%%0+%! +t8,.0$+,!K-$!4.15$:512-/,01+!%$5304 $!
23! /3! K-0!9%3%$!:5.,0K-.0,' 28QN;! 1-!.3.0,! 28QN! 8,8! $+5830%85804,;! 4t1$7.)0+.,$-5!20,!
5$<-%%5! 4t$+5%$30%,5%)$+,! 2t-+! ,2$%0J+,! 1-! 2t-+! tD,040,=! E12%4;;! D60K-$04.!
2$).+28!).+K-$!)  .+0<$%,$)$+,!12$!+1-3%.-,8::516.,01+!-+.+0)$ 'd
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:@I"5*5=/!
BM0$55=!"\|@GDg

"3IE-U+&.&121#(1*L&H#B" 1$#%#$1,#!1aCBk

N+'U3+#%#{l1

#.1.'&$$3(.#! 2-1).5/M8! 2$! 4.1 :-640/0,8! .! 8,8 2$BaD! :50+/0:.4$)$+,! $+! 5.0%1+! 128
/510%%.+/$12$1640/0,8!%-5!F+ SR +Ple Ibs{! : #$$#'1Scs{! 9323 &(#$!SE{!].201 "l IUcs{!
¥0/69%-(&.31&' (! /012, &H- ke IUNS{I F1#, (#1"% fUSO!

HSIS-EE 19

#1=2+R/1++- 1-+141-3$.- 1/=/4$12t.Q-%,$)$42$%!0+3$%,0%%R)$40/0,.058HB1-3&&BA4$%!
28:$+06$PB!:-640/0,8.+,18,81<<$/,8$%!%-0,$INI-+$!582-/,01+12$14.12-58$12$%1%:1,%!:-640/0,.05$%
#9)2.+&(1 #1431 E, #$$%6L$%, ! .//84858! %-02%9! 582-/,01+%! 6-2J8,.05$%! 2.+%! 4$! 21).0+$! 2$!
410))16040$5! 408$%! .-15.4%+,0%%$)$+,! 2-1%$/,$-5!$,! -7! .14:5%)2604$! ) 10+%! $+/408 %!
0+3$9%,05!2.+%6B2R)!: 5$%H$9

#.:-640/0,8!INB!, 3)&I3IH( 13! #( #./((1-(#  \(-GH++E,'&SSI(HIF)#-0!.L&]], #3I5a/$!.-!
283$41::$)$+, 12L-+$12=+.)0K-$!.-, 1-512$%!8)0%%01+%!2L0+<15).,01+%9!
ASE$INA.1&1-:$!12-1E1+2$1$,IN4.1<15 $1/510%%. +/$I1SUG$5/$ ;14.1:-640/0,8%-FB(1#, (#1.
[1++-128%13-0)#!.,'&$S3(#12+6 29!

IB(((H-$ |

C50+/0:.4%)$+,12$%!:512-0,%!:M.5)./$-,0K-$%;!12$!4t.-,1)1604$;!2$!410)) 16040$5!$,!2$%!0+2-%,50$%
408%$841.!/1+%,5-/,01+
"13-1'%'U&+#5,14.1)12$1).0+,0$++$+,12$%!0+3%$%,0%%$)$+,%!0):15,.+,%!,1-,1$+!1:1-5%-03.+,!-+$!
20)0+-,01+12$!4$-5!$7:1%0,01+!2.+%!4$%!).J'm0+$%9!

[

"31:-U+&.&12!1/012,&#- #

#$91)820.%! 2$1/1))-+0/.,01+1$7,850$-5$!%1+,!,5.20,01++$448$H621,'$O! +#$! U-$0! 3U,&U-$O!

%' U&+&H,$I- U3&(BHI32, E", 1$I1#11+#$1Z,30)$!]', %31$1#012, &% $H

#.1/510%%. 428! 4.1 C-640/0,8!'7,850$-5$!.18,81 28! V;es!1%-5! 4% :58)0$5! %$)$%, 53! $+15.0%1+! 2L-+$!
<15,$!.-0)$+,.,01+12$%!:50712$%!)820.%!2.+%!4$%!)8,51%!$+!1&M0O+$9!

@K-GH++#S! \Z+#%H#(13181E+%! 28! +1)65$-985! 3044$%! 23! &MO+$! 1+,1/1+ 5)6EBHN$!
).+0*5$1960J+0<0/.,03$!4$!+1)65$12$!%-::15,%!:-640/0,.05$%!.<0+!2L.%%.0+05!4$!).5/M89

"[&(]', %31&P-#O+#$!112+2.'%%-(&.31& ($OI+#SIE,)-&1$!)#I$3(120! +#$1%6#-U+#$01+}8%6%' U&+E&#,!
&()-$1,8H#$824S! F! +31 ($LE&'(! /1++.0%%.+,! -+§,1# . '&SSI(#! Y +#-$! )2EH(SHS
-640/0,.05$%!$+1/1))-+0/.,01+$7,850$-5$9!

#$9%! 28:$+%$%! 28! :-640/0,8WbIWA#S! F! 1#&X&(ZH! <L3(ZL3&O! N-3(Z'L'-O! L # (52 (40%8!
~+$1/510%%.+/$!N! 2$-7!1 /IMO<<5$%! :15,8$! :.5! 4L.-J)$+,.,01 BERHNYO%%S$) S+, %! :-640/0,.05$%! %-5!
4$%!.6506-%!$+!:.5,0/-40$59

HI/SIK-01/1+/$5+$1 4SBe&++#$!)#1 1#-08\%#! B4A/510%%.+/$! 2$%!0+3$%,0%%$)$+,%!:-640/0,.05$%!
&M$+J2-:1&M1+IKO0+J:10-mM1-;1d0+J2.1;In-+)0+J;!$,!@.40.+1$%., | 5*961940J+0<0/.,03$9

—H)3(HSIE- 14} 3GH&,

#$1).5/M8!2$!4.1:-640/0,8!2.+%!%1+1$+%3$)64$! 2$35,6!)[#(G&,'(!B BBj!#(!aCBk!.3$/!-+$!
/510%%.+/$! 8K-03.4%+,$! $+ PYER0%! K-$! 4:U+&.&121 /012, &#-,# 31 1#&(B28&4#(! aCB k!
3$/1-+$1/510%%. +/$1:.51/1+ 551:4-%!15. 45+ \UGEE+1bY YO!

"[&(L#, (HUL+,0+-$12$128,1-5+$5!-+$!:.5,0$1960+0<0/.,03$12$%!6-2$,%!:-640/0,.05$%!,848!$, |:5$%%
Q-%KINIM. -, $-512t-+1,0$5%12-1, 1,.412$%!28:$+%$%bY Ue;
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/6/8N5/1#11=8;6<:78= |

@1)0+0K-§IGD#FdD'*

|

By!*(1#01#193,.L2 !
1 UY! 498 4.1 &MO+$! $%,! 2$TB4H#! E,#%E&H,! %3,.L2! %'()&B:4-5! 4L$+%6$)64$! 2$%! BaS+
2L8K-0:$)$+,1408! .-71%$/,$-5%! 254453081 $,12-1,5.+96: 1579 -%%B.5! -+$! <15 $!-56.+0%01+;1
4.1&MO+$!.10+33$610+3$%,0,!, 1-Q1-59%%603$) $16-5!4L$+%6$) 68%$6!%$/,$-5%

S \3$/! aC!(-GH#++#$I+&Z(#$)#1%21, | E3IB(&MO+$!5$%8+ $I$+3051+!fYs12-1).5/M8!)1+20.4

S #.1/510%%.+/$!-56.0+$! 1-35$! 28%15).0%! 4.| &MEMB! 2-1 5.)j.=;1%10,!$+1:850:M8 50$! 2$%!
3044$%;1%10, 1$5902.80,8!.3$/14$%!40J+$%!2$!)8,519

S #$%!40J+$%!58J01+.4$%!$,1J5.+2$! 402805 HE3051+!fYs! 2-1).5/M8! &MLOYE+-$! }# UCC!
1,3&($.'%%3() 2! #$)#, (&#,$!Bal%'&$H

S #$%! 0+3$%,0%%SYPH2MH, Z&H  1-%%$/,$-B/ 1 +<1+294 /155$%: 1+2$+,1 $+3051+ N! WY! A[! 28!
:512-/,01+;19%10, 1$+30%GH)-1%3, .. 21%'()&3+ 9

S "HS! 2(#,Z&HS! (-GH+HERLA0S+;! %14.05%;! 60$)! 9%+ 0%%S$+,! -+$! /510%%. +/$! %0J+0<0/.,03$;! $,!
/1-35%+,128%15).0%!:5*%12$!bfsI2$14L $+%$)64$12$%!0+3$%,0%%$)$+,%:1%109:5*%1 28D Y 1A|

ay!> (3%&P-#193,.L.2
#.1 &MO+$P6%S$! 2L-+1)12$! VK-0%0,01+! 208 055! $,! BB 141J08N! -+1)128! ;-1'(%&# 9!'+!
14.05;1+1-%! %1))$%! /11€B%! N! -+ E12*4$! 2$!"-%60+$Ib461)5/M8! '+$50$! $,!| B5. +%:15,!$%,!

8,5.+J*5$%!%1+,1/1+<5$%8NI 06 )\+# ~I-$&(#$S$! 1' <131#e!el! 1' <fO!)&IWBRH#Yo# (1! EE'$2)!
3-1 0)\+#! ~I1 1'1 [+O! |-$&HSS! 1'! 1-$&HSB! &$,,$! %0,-.,01<$5)$! ,1-,! .//*%! .-7! %1/08,8%!
8,5.+J*5$%:110!,1-,1.-1) 10+3B4485!/1): 40K $I<15,$)$+,

S #$%!2$5+0*5$%!5*J4$%!:-6408$%!:.5!BAI$+1501$%!1640I$+,!4$% Pd B/68t8*5$%!N!:.%%$5!
N-+1)12*4$ li10+Z$+,-53%;!10!$44$%!%1+,!)0+ 150422 103%+,!/1+<05%H8!.!:51:508! 2$%!
2510,%!0+,$44%/,-$4%! 2.+%! /SZB1155%;! $,! +1+!: 1B +%!4.1).0%1+!)*53$! 2$,! $+/15%! )1 %!
-+$!).0%1+9*5$!IN!/ .:0,.418,5.+J$5I

S #.1&MO+$!:1-%%dH+PA83$41::$)$+,! R-&:1% #$1% 48%8\)850K-$! 2-111521$,12-1 O-2;1\<50K-$;!
E1=$+3550%$+,;!\-%,5.40%;! 3105$! -51:$! /1))$+! B-5K-0$! 1-! K-$4K%! :.=%! 2$! 4L'%,;! $,M4919
#L$7:15,15$:58%%+,$!28%15).0%!cYs!2-16-%0+$%%®2FBRD;+,$5$:50%%$%!2.+%! 43! %$/,$-5! 2$!
41835J0%!$,!$+3051+!UYs!2.+%! 4$!%$/,$-5! 2-I B5 HBSKNEE) % 5-0,$% G&: 1% /$ 1%, HD!
58.40,89

dy!M&$&'(193,.L21aCacC
&$%!848)+ %15+2$+,14.1960, -. RHII5. + 2061519451 <5.40%!10+/4-%;1:.5,0/5BPS+,1/1):4$7$"
#$1/1+,$7,$!$,14.12=+.)0K-$2-1). 5/M8I1-%%$+4$%! % 1/0838% Mo+ $! $1,312Z&#!)#! E32(.#;IN!
28<.-,1 2$! /510%/$9! &$,,$! %0,-.,01+! :$-,! 1-3505! 2$%! :$5%:$/,035%64 26!, 31&'(! $-,! #S!
%3,.L2$! &(1#,(31&'(3-Q NI /1+20,01+! 2$!/1+%,5-05$! /G A4.615.,01+! %-51 -+1)12*4$! J. IS
J.J+.4+,18,1:.9%1-+0K-$)$+,1 TM15%! 2$%! )-BH£0+; I $IE! &%, )&IRLS+J.I$5(!,2 #+1)&3+Z4#
%-54[3.. #$$&ULH8DB/M8! &MO+$;! $,! 4.12.&E,".&12&MO-F5.+/$ §.5/M8 | G, $5+.,01+.49! &$!
20.413-$!:$-,1k,5$!:1-%6%8! 51908 I51-:$%! 8,5.+J$5%: 1)) @I L # 1 \$! +3, Z#%# (1 $'- 1#(-! E3,!
+#$13-1', &12$!E'+&18P$HS-%.=96;13105$!-+14$. 2$59%6510$!$, |(5.+/$9 |



;/1876;@=5W@!/!
(582850/I&\EC\AMN& !
|

HH $#.1#-132,'(3-1&P-#! .L&('&S$! $#! E', 1#! USH#(3$/! -+$! %1402$! /510%%.+/$! $+!:.90%.J$5%! $,! -+3!
/5109%#4$!2-1/.5J1!:15,8 $!:.514$!/140%!$7:5$BL)B5/$19!C.5!.0 44$-5%;!4.1&\\&!.1:1-5!4.1:5$) 53!
<1028:-0%!:4-%03$-5%!.++8$¥60%8.!/58 ,01+!2$!+1-3$44$%!/1):.J+0BBOS++$%,;!=1/1):50%!8.%
11_,%;/$! K-0! 2$35),! 0+,512-05%! 2.3.+,.J$! 2$! /1):80,0+! $,! /1+,506-$5!'M.! 6.0%%3$! 2$%! :507! 2$%!
31=.J$%!21)$%,0K-$%9

\3$/! bYY! .3Q+9%! /1))$5/0.-7! $+! )1=$++$! 40398! ++-$44$)$+,! $+! &MO+$! :.5! 4$%! 2$-7! I5.+2%!
11+9%,5-1,$-5%! B-%! $,! 1$0+J! N! :.5,%86$+%064$)58).4$%;! /$! %$/,$-5! 5$:58%$+,$! -+ $+Q$-!
:.5,0/-40$5!60$+1/1++-1:1-5145+/$9! B1/1+30$+ 084%$)$+,1281+$1:.%1)$, 5$14$%! 35+, $%!2$1) 1,$-5%;!
8K-0:3)$+,%!$,1%=9%5%9

&$:$+2.+,;! +#1 )2GH+EEH#%#(1! )-1 1,3(SE", 1! 32#( .L&(&S! #$1! $BIR 318 GHIb#(1! &IEBI,D+#!
%63(P-#! )#! E&+'1#$! #1! +31 .3EARAZHSLE'(1)-1.'(1, +# 1 32,&#(0).0%! .-%%405! 2$! +1)65$-%$%!
/1+,5.0+,$%!58%$)$+,.05$%!2$!,1-%!1525$%9

d-.+21 N1 +H{G&31&'(! Z2(B+#! #1!)[3]]3& 40):1%%06040,8! 2$! 314$5! $+! $YEOSHD5E-5;! 43!
)+K-$! 28! :0%,$%! //$%%064$%! $,! 4$%! /1+,5.084B+5855%! 53%+,! $-! :516.64$! -+
283$41::$)$+,19%1-2.0+1$,1).%6%0<9!

#$%!:510Q8%,%!2$%! $+,5%$:50%%$%! <5.+>. (8P| B3 58=,M) %! :.54$! 41-52!1/40).,! 2$%!5%$4.,01+%!
.851+.-,0K-$!'DKMO+$

S \:4 0/.,01+123!4L'BO!5$< %6841 &MO+$

S #L$70J$+/$12314L'D123$1/1+/4-58!-+1.//152IM150m1+,.4!1%-5!4%$%!2510,%!2%!,5.<0/

S #3$!%1-M.0,! 23! 4.1 &MO+$! 2L $+,.)$5PDB861%6%01+%! %-5! -+! .//152! 604.,85.4! 2$!19803D!8
5%$/1++.0,5.0,1/1))$!:.=%!/1+%,5/%-5!.8 51+.-,0K-$;!

S '+lbYUe;!43$1/40).,!980,":4-,u,1285+2-;1:$5)$,,.+,14.15$:50% R $%! 2094601 +%!2$!/13.;8 1 +9

|

< 774318 (31
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W-HS1& [ IP-#+1$# BIHJHLIF I+ (Z) 14, %o )#1 #11#1$1,31 A7 &#!,

#$%! 4.615.,105%%! /MO+10%! SBU/HFH<$5)8%! 2.+%! -+$! ./,030,8! 2$! ,J8+850K 1$%!

21++$5.0,! N! :$+%$5! K-$! 4t10+2-%,50$! /MO+10%$%! ! 5$+1+/$! N! 5$Q10+25%! 4$%! J5.+2%! 4.61.
0++13.+,%!9$,1%%$!/1+,$21$! $+25$!K-$!4$%!)820/.)$+,%!,1)6$+,!12.+%!4$!21).0+$!:-640/!|
G-160$+/$%!<./040,8%!21++8%$%! .-7!4.615.,105%%!,J8+850K-$% W14 3 064$-5! 1-3505;! N!
,$5)$;!14$%!310$%!2$!4t0++13.,01+!|
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