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11+u _aqbT]cT [Tb RPaPRcqaXbcX`dTb bdXeP]cTb5

@HFKQRORJLH 8Rag[X`dT

EPcdaT RWX\X`dT LaqcWP]T \qcWPRag[PcT

8b_TRc GocT VaXb \qcP[CDJ

=[d^aTbRT]RT E^] U[d^aTbRT]c

:^\_^bP]cb D^]^R^\_^bP]c

MXbR^bXcq <[TeqT

<RO\PbULVDWLRQ 8]Pqa^QXT

G^[g\qaXbPcX^]
bTR^]SPXaT

8RcXePcTda

/SSOLFDWLRQ =XfPcX^] STb T\\P]RWT\T]cb

IqbXbcP]RT <[TeqT
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11+u Tbc d] PSWqbXU P]Pqa^QXT ST UXfPcX^] STb

PbbT\Q[PVTb Rg[X]SaX`dTb' _PacXRd[XpaT\T]c PSP_cq Pdf

P__[XRPcX^]b T] YTd X\_^acP]c Ydb`d#n +'0+ \\ $+'+- X])%) CT

_a^SdXc _^[g\qaXbT [^ab`d#X[ bT ca^deT R^]UX]q T] [#PQbT]RT S#PXa

T]caT STb bdaUPRTb \qcP[[X`dTb PeTR d] UPXQ[T YTd) @[ P _^da

U^]RcX^] S#T\_rRWTa [T STbbTaaPVT Tc [Tb UdXcTb Sdb Pdf RW^Rb

Tc Pdf eXQaPcX^]b) :T _a^SdXc P S#TfRT[[T]cTb _a^_aXqcqb ST

_^[g\qaXbPcX^] T] YTd X\_^acP]c) @[ Tbc dcX[Xbq SP]b STb

P__[XRPcX^]b cg_Tb ST aq_PaPcX^] STb PbbT\Q[PVTb' bda PaQaTb'

a^d[T\T]cb ^d _XV]^]b PeTR dbdaT' ^d aPX]daTb ST R[PeTccTb

T]S^\\PVqTb)

:?3 6QWHUQDWLRQDO
/JUbH :?3 0DWbJRULH <) _^da [#dcX[XbPcX^] T] cP]c `dT
_a^SdXc ST R^[[PVT Tc*^d S#qcP]RWqXcq SP]b [Tb h^]Tb
ST _a^RTbb P[X\T]cPXaT) JT aT_^acTa Pdf TfXVT]RTb S#dcX[XbPcX^]
bT[^] [#PVaq\T]c EJ=)  :RWH. 8Vaq\T]c [^RP[ [Xq Pd [XTd ST
UPQaXRPcX^]) :^]bd[cTh e^caT JTaeXRT KTRW]X`dT [^RP[)
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;T]bXcq n -0 j: ,',.

G^X]c qR[PXa ( bT aT_^acTa n [P =;J

MXbR^bXcq' 9a^^ZUXT[S ( ?9K' -0 j:' \GP)b $RG%5

D^QX[T K9' eXcTbbT +'0 ca*\X]'
?T[X_PcW

, +++ +++ n - +++ +++CDJ

D^QX[T K9' eXcTbbT 0'+ ca*\] '
?T[X_PcW

,0+ +++ n .0+ +++CDJ

1;::22? @C<6=A2? ?A> 8/ <;8C92>6?/@6;:

BLWHVVH GH SRO\PbULVDWLRQ HQ IRQFWLRQ GX VXEVWUDW
CP eXcTbbT ST _^[g\qaXbPcX^] Sq_T]S Sd bdQbcaPc dcX[Xbq) CT
VaP_WT RX(P_apb \^]caT [#qe^[dcX^] ST [P aqbXbcP]RT Pd
RXbPX[[T\T]c SqeT[^__qT T] U^]RcX^] Sd cT\_b bda q_a^deTccTb
PfT(QPVdT T] PRXTa Tc R^\_PaqT PeTR SXUUqaT]cb \PcqaXPdf'
cTbcb TUUTRcdqb bT[^] @JF ,+,-.)
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BLWHVVH GH SRO\PbULVDWLRQ HQ IRQFWLRQ GX MHX
CP eXcTbbT ST _^[g\qaXbPcX^] Sq_T]S Sd YTd U^]RcX^]]T[ SP]b
[#PbbT\Q[PVT) CT VaP_WT RX(P_apb \^]caT [#qe^[dcX^] ST [P
aqbXbcP]RT Pd RXbPX[[T\T]c T] U^]RcX^] Sd cT\_b bda STb
q_a^deTccTb PfT(QPVdT T] PRXTa PeTR SXUUqaT]cb YTdf
R^]cat[qb' cTbcb bT[^] @JF ,+,-.)
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BLWHVVH GH SRO\PbULVDWLRQ HQ IRQFWLRQ GH OD WHPSbUDWXUH
CP eXcTbbT ST _^[g\qaXbPcX^] Sq_T]S ST [P cT\_qaPcdaT n
[#P__[XRPcX^]) CT VaP_WX`dT RX(STbb^db \^]caT [#qe^[dcX^] ST [P
aqbXbcP]RT Pd RXbPX[[T\T]c T] U^]RcX^] Sd cT\_b n SXUUqaT]cTb
cT\_qaPcdaTb bda q_a^deTccTb PfT(QPVdT T] PRXTa' cTbcb
TUUTRcdqb bT[^] @JF ,+,-.)
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BLWHVVH GH SRO\PbULVDWLRQ HQ IRQFWLRQ GH O"DFWLYDWHXU
C^ab`dT [P eXcTbbT ST _^[g\qaXbPcX^] Tbc QTPdR^d_
ca^_ [^]VdT' ^d `dT [#^] Tbc T] _aqbT]RT ST YTdf
X\_^acP]cb' [#dcX[XbPcX^] S#d] PRcXePcTda P__[X`dq bda [#d]T STb
bdaUPRTb _Ta\TccaP S#PdV\T]cTa RTccT eXcTbbT) CT VaP_WX`dT
RX(P_apb \^]caT [#qe^[dcX^] ST [P aqbXbcP]RT Pd RXbPX[[T\T]c T]
U^]RcX^] Sd cT\_b bda  PfT(QPVdT T] PRXTa hX]Vdq QXRWa^\Pcq
T] dcX[XbP]c [# C^RcXcT 8RcXePcTda 2/2, $K% ^d 21/4 $E% ' cTbcb
TUUTRcdqb bT[^] @JF ,+,-.)

!
 U

b
V
LV

WD
Q

F
H
 I

LQ
D
OH

 V
X

U 
D
F
LH

U

<RO\PbULVDWLRQ #K$

,++

20

0+

-0

+
,\X] 0\X],+\X] .+\X] ,W .W 1W -/W 2-W

8RcXePcTda 2/2, K

8RcXePcTda 21/4 E

JP]b 8RcXePcTda
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<URSULbWbV SK\VLTXHV5

:^TU) ST SX[PcPcX^] [X]qX`dT  @JF ,,.04(-' B(, 3+m,+(1 

:^TUU) ST :^]SdRcXeXcq KWTa\X`dT ' @JF 3.+-'
N*$\lB%

+',

:WP[Tda b_qRXUX`dT' ZA*$ZVlB% +'.

8[[^]VT\T]c n [P ad_cdaT ' @JF .2' " 6-

<2>3;>9/:02? 1A <>;1A6@ <;8C92>6?2
<URSULbWbV GH O"DGKbVLI

8_apb -/WTdaTb n  -- j:

IqbXbcP]RT Pd RXbPX[[T\T]c' @JF ,+,-.5

q_a^deTccTb PfT(QPVdT PRXTa        E*\\k    v,2'-CDJ

       $_bX%        $- /4+%

<2>3;>9/:02? 12 @2:A2 / 8"2:B6>;::292:@
G^[g\qaXbPcX^] , bT\PX]T n  -- j:

IqbXbcP]RT Pd RXbPX[[T\T]c' @JF ,+,-.5

q_a^deTccTb PfT(QPVdT PRXTa

>bVLVWDQFH ` FKDXG
DTbdaqT n [P cT\_qaPcdaT
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BLHLOOLVVHPHQW ` FKDXG
MXTX[[XbbT\T]c n [P cT\_qaPcdaT X]SX`dqT Tc \TbdaT
TUUTRcdqT P_apb aTc^da n -- j:
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>bVLVWDQFH DX[ SURGXLWV FKLPLTXHV
MXTX[[XbbT\T]c SP]b [Tb R^]SXcX^]b X]SX`dqTb Tc \TbdaT P_apb
aTc^da n -- j:)
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6:3;>9/@6;:? 42:2>/82?

8"XWLOLVDWLRQ GH FH SURGXLW Q"HVW SDV UHFRPPDQGb GDQV GHV
LQVWDOODWLRQV YbKLFXODQW GH O"R[\JaQH SXU RX GHV PbODQJHV
ULFKHV HQ R[\JaQH% HW LO QH GRLW SDV cWUH XWLOLVb FRPPH
SURGXLW G"bWDQFKbLWb YLV ` YLV GX FKORUH RX SRXU G"DXWUHV
FRUSV IRUWHPHQW R[\GDQWV&

<RXU REWHQLU OHV LQIRUPDWLRQV UHODWLYHV ` OD VbFXULWb GH
PLVH HQ RHXYUH GH FH SURGXLW% FRQVXOWH] REOLJDWRLUHPHQW OD
3LFKH GH 1RQQbHV GH ?bFXULWb #31?$&

C^ab`d#d] bgbcp\T ST [PePVT T] _WPbT P`dTdbT Tbc dcX[Xbq
_^da ]Tcc^gTa [Tb _XpRTb PeP]c R^[[PVT' X[ Tbc X\_^acP]c ST
eqaXUXTa [P R^\_PcXQX[Xcq ST [P b^[dcX^] [TbbXeXT[[T PeTR [#PSWqbXU
dcX[Xbq) ;P]b RTacPX]b RPb' [Tb ]Tcc^gPVTb T] _WPbT P`dTdbT
PUUTRcT]c [P _^[g\qaXbPcX^] Tc [Tb _TaU^a\P]RTb ST [#PSWqbXU)

:T _a^SdXc ]#Tbc ]^a\P[T\T]c _Pb aTR^\\P]Sq _^da
[#dcX[XbPcX^] bda [Tb _[PbcX`dTb $_PacXRd[XpaT\T]c bda [Tb
cWTa\^_[PbcX`dTb' bda [Tb`dT[b _Tdc P__PaPscaT d]T UXbbdaPcX^]
bdXcT n [P [XQqaPcX^] ST R^]caPX]cTb' P__T[qT !bcaTbb
RaPRZX]V!%) @[ Tbc aTR^\\P]Sq Pdf dcX[XbPcTdab ST eqaXUXTa [P
R^\_PcXQX[Xcq ST RT _a^SdXc PeTR ST cT[b \PcqaXPdf)

>HFRPPDQGDWLRQV GH PLVH HQ RHXYUH

/VVHPEODJH

,) G^da ^QcT]Xa [Tb \TX[[Tdab aqbd[cPcb' [Tb bdaUPRTb S^XeT]c
rcaT _a^_aTb Tc TfT\_cTb ST VaPXbbT $bdaUPRT X]cTa]T Tc
TfcTa]T%' dcX[XbTa d] b^[eP]c ST SqVaPXbbPVT C^RcXcT' _dXb
bqRWTa _PaUPXcT\T]c)

-) ;P]b [T RPb ST \PcqaXPdf _PbbXUb ^d bX [P eXcTbbT ST
_^[g\qaXbPcX^] Tbc ca^_ [T]cT' _d[eqaXbTa
[#PRcXePcTda 2/2,$K% ^d 21/4 $E% Tc [PXbbTa bqRWTa PeP]c
P__[XRPcX^] ST [#PSWqbXU)

.) /VVHPEODJHV DYHF 7HX% P__[X`dTa [#PSWqbXU Pdc^da ST
[#PfT Pd ]XeTPd Sd Q^aS S#PccP`dT Tc bda [T SXP\pcaT
X]cqaXTda ST [P QPVdT' Tc TUUTRcdTa d] [qVTa \^deT\T]c
c^da]P]c [^ab ST [P \XbT T] _[PRT)

/) /VVHPEODJHV VHUUbV% P__[X`dTa [#PSWqbXU b^XV]TdbT\T]c
bda [Tb STdf bdaUPRTb Tc PbbT\Q[Ta PeTR d]T eXcTbbT
S#T\\P]RWT\T]c q[TeqT)

0) /VVHPEODJHV IUHWWbV% [#PSWqbXU Tbc P__[X`dq bda [#PfT ^d
PaQaT' [P QPVdT bTaP RWPdUUqT PUX] S#Pe^Xa d] YTd bdUUXbP]c
_^da PbbT\Q[Ta [XQaT\T]c [Tb _XpRTb)

1) @[ UPdc qeXcTa ST Sq_[PRTa [Tb _XpRTb PeP]c `d#d]T
aqbXbcP]RT bdUUXbP]cT _^da [P \P]dcT]cX^] ]#PXc qcq
PccTX]cT)

1bVDVVHPEODJH

,) :WPdUUTa [^RP[T\T]c  [#PbbT\Q[PVT  Pdf  T]eXa^]b  ST 
-0+ j:)  ;qbPbbT\Q[Ta n RWPdS)

:HWWR\DJH GH O"DGKbVLI

,) CT _a^SdXc _^[g\qaXbq _Tdc rcaT q[X\X]q T] X\\TaVTP]c [P
_XpRT SP]b d] b^[eP]c PSP_cq C^RcXcT Tc T] Ua^ccP]c n [#PXST
S#d]T Qa^bbT \qcP[[X`dT)

8RFWLWH 9DWHULDO ?SHFLILFDWLRQ89?

CDJ T] SPcT Sd JT_cT\QaT(,' ,440) CTb aqbd[cPcb STb
R^]cat[Tb _^da RWP`dT [^c ST UPQaXRPcX^] b^]c SXb_^]XQ[Tb _^da
[Tb RPaPRcqaXbcX`dTb XST]cXUXqTb CDJ) CTb aP__^acb ST R^]cat[T
CDJ \T]cX^]]T]c PdbbX STb R^]cat[Tb `dP[Xcq H: T] PRR^aS
PeTR [Tb b_qRXUXRPcX^]b P__a^_aXqTb Pdf dcX[XbPcX^]b R[XT]cb) ;T
_[db' STb R^]cat[Tb _Ta\P]T]cb TfXbcT]c T] _PaP[[p[T _^da
VPaP]cXa [P `dP[Xcq Sd _a^SdXc Tc [P bcPQX[Xcq ST [P _a^SdRcX^])
K^dcT ST\P]ST b_qRXUX`dT [XqT n STb TfXVT]RTb _PacXRd[XpaTb
S#d] R[XT]c bTaP caP]b\XbT Tc VqaqT _Pa [T bTaeXRT
HdP[Xcq ?T]ZT[ C^RcXcT)

?WRFNDJH
:^]bTaeTa [T _a^SdXc SP]b b^] T\QP[[PVT S#^aXVX]T UTa\q SP]b
d] [^RP[ bTR) :TacPX]Tb X]U^a\PcX^]b ST bc^RZPVT _TdeT]c rcaT
X]SX`dqTb bda [#qcX`dTcPVT ST [#T\QP[[PVT)
@HPSbUDWXUH GH VWRFNDJH . - _0 ` *) _0& AQH WHPSbUDWXUH
GH VWRFNDJH LQIbULHXUH ` - _0 RX VXSbULHXUH ` *- _0 SHXW
DIIHFWHU OHV SURSULbWbV GX SURGXLW& G^da qeXcTa ST R^]cP\X]Ta
[T _a^SdXc' ]T YP\PXb aT\TccaT SP]b b^] R^]cT]P]c S#^aXVX]T d]
_a^SdXc b^acX ST b^] T\QP[[PVT) ?T]ZT[ :^a_^aPcX^] ]#PbbdaT
PdRd]T aTb_^]bPQX[Xcq _^da [Tb _a^SdXcb bc^RZqb SP]b S#PdcaTb
R^]SXcX^]b `dT RT[[Tb X]SX`dqTb' ^d _^da STb _a^SdXcb
R^]cP\X]qb _Pa d]T \PdePXbT dcX[XbPcX^]) G^da ^QcT]Xa STb
X]U^a\PcX^]b bd__[q\T]cPXaTb' R^]cPRcTa e^caT JTaeXRT
KTRW]X`dT [^RP[ ^d e^caT aT_aqbT]cP]c [^RP[)

0RQYHUVLRQV
$j: f ,)3% & .- 7 j=
ZM*\\ f -0)/ 7 M*\X[
\\ * -0)/ 7 X]RWTb
E f +)--0 7 [Q
E*\\ f 0)2, 7 [Q*X]
E*\\k f ,/0 7 _bX
DGP f ,/0 7 _bX
El\ f 3)30, 7 [QlX]
El\\ f +),/- 7 ^hlX]
\GPlb 7 RG

?T]ZT[ 8\TaXRPb
&31+)02,)0,++

?T]ZT[ <da^_T
&/4)34)4-13)+

?T]ZT[ =aP]RT
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:RWH
CTb S^]]qTb R^]cT]dTb SP]b RT S^Rd\T]c b^]c U^da]XTb n cXcaT
S#X]U^a\PcX^] bTd[T\T]c Tc b^]c R^]bXSqaqTb R^\\T UXPQ[Tb)
E^db ]T _^de^]b _Pb Pbbd\Ta [P aTb_^]bPQX[Xcq ST aqbd[cPcb
^QcT]db _Pa STb cXTab n _PacXa ST \qcW^STb bda [Tb`dT[[Tb ]^db
]#Pe^]b PdRd] R^]cat[T) @[ Tbc ST [P aTb_^]bPQX[Xcq ST
[#dcX[XbPcTda ST SqcTa\X]Ta [#PSq`dPcX^] n b^] QTb^X] ST c^dcT
\qcW^ST ST _a^SdRcX^] SqRaXcT SP]b RT S^Rd\T]c' Tc ST \TccaT
T] ^TdeaT c^dcTb [Tb \TbdaTb `dX b#X\_^bT]c _^da [P _a^cTRcX^]
STb _Tab^]]Tb Tc STb QXT]b R^]caT c^db aXb`dTb _^deP]c
aqbd[cTa ST [P \XbT T] ^TdeaT Tc ST [#dcX[XbPcX^] STb _a^SdXcb) <]
U^]RcX^] ST RT `dX _aqRpST' 5HQNHO GbQLH WRXWHV JDUDQWLHV
LPSOLFLWHV RX H[SOLFLWHV% \ FRPSULV OHV JDUDQWLHV OLbHV `
O"DSWLWXGH ` OD YHQWH RX G"DGbTXDWLRQ ` XQ EHVRLQ
SDUWLFXOLHU% UbVXOWDQW GH OD YHQWH RX GH O"XWLOLVDWLRQ GH
SURGXLWV GH 5HQNHO& 5HQNHO GbQLH QRWDPPHQW WRXWHV
SRXUVXLWHV SRXU GHV GRPPDJHV LQFLGHQWV RX FRQVbTXHQWV
TXHOV TX"LOV VRLHQW% \ FRPSULV OHV SHUWHV ILQDQFLaUHV
G"H[SORLWDWLRQ& CP _aqbT]cPcX^] SP]b RT S^Rd\T]c ST
_a^RTbbdb ^d ST R^\_^bXcX^] ]T S^Xc _Pb rcaT X]cTa_aqcqT
R^\\T [T UPXc `d#X[b b^]c [XQaTb ST c^db QaTeTcb SqcT]db _Pa STb
cXTab PX]bX `dT R^\\T d]T [XRT]RT ST QaTeTc SqcT]dT
_Pa ?T]ZT[ _^deP]c R^deaXa ST cT[b _a^RqSqb ^d
R^\_^bXcX^]b)  E^db aTR^\\P]S^]b XRX n [#dcX[XbPcTda _^cT]cXT[
ST eqaXUXTa _Pa STb TbbPXb [#P__[XRPcX^] T]eXbPVqT PeP]c ST
_PbbTa n d]T P__[XRPcX^] aq_qcXcXeT' [Tb S^]]qTb _aqbT]cqTb XRX
]T bTaeP]c `dT ST VdXST) :T _a^SdXc _Tdc rcaT R^deTac _Pa d]
^d _[dbXTdab QaTeTcb ^d [XRT]RTb ^d ST\P]STb ST QaTeTc cP]c
Pdf LJ8 `dT SP]b S#PdcaTb _Pgb)

9DUTXH FRPPHUFLDOH
CF:K@K< Tbc d]T \Pa`dT ST ?T]ZT[)

IqUqaT]RT +)/

?T]ZT[ 8\TaXRPb
&31+)02,)0,++

?T]ZT[ <da^_T
&/4)34)4-13)+
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