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XQHQQkE «GLWHIRELOLVDWLRQ
9HWR T >OLERON HRIB RQHLD Q FH

G KD D QDVXL P D O H
6WUDWG®HWRTXLQRO
ORG2GHD | 1 DE U KHIVVBHXOO H X U
ODUFRRQGGB)X® D QIXLPDOH
IHWRTBAL@BRXBEGXVWULHO
3HUIRUPDREB@FLaUHV
SHUIRUPDHQWHW ILQDQFL2UHV
2UJDQLJUDPPSOLIL«

"&I$5$7,2(1B(5)250$1&(
(;75% ),1$1&,55(

8QNWUDWXLUQW2OBHVSRQVDELOLW«
6RFLEQMYLURQQHFHQWDOH
/H\REMH BWBL¥H O R S SEHXRUIHDEW H
FKHIHWRTXLQRO
3ROLWkDXHID@BWLEWHD QW «
V«FXUHMQY LURQQHPHQW
JHUHPPHMWY HVR PP H\K H |
9HWRTXLQRO
(PSUHLHQOWH.URQQHPHQWDOH
1IRBURGXLWYV

(PSUHLQR¥FH «WDOH
5DSSRUWRUJID GUWPHLILFDWLRQ

5$3325( B(67,21

,QIRUPDWAR@RPLTXHV
,QIRUPDWXBRGLTXHV
,QIRUPDWRRICDARFAL « WDOHV
HWQYLURQQHPHQWDOHYV
,QIRUPD®ILRIQWY HV
5«VXO@PWRXSH

*289(51$1&(

52 JO0BWYMRXYHUQDQFH
2UJDQLVPR/DERXQYHUQDQFH

, QW« HWH P X Q « UBWLVR QV
PDQGDWDRMBIHHBWGPLQLVWUDWHXUYV
2SWLRPREWLRHONUIRUPDQFH

H MO DiAL Q F LADIRPLIRIDP H
7TDEOHBKDSLWHKHEG OOWLIDWLRQV
H®PDWLEAB XJPHQGHPMIALRADD O
HMY HY X WD KW R U L \GRWQ QR VYV
&RQVGAMGPLQLWYWU DXRRWD
FRXGWAaH[HUFLFH
«<\WDEOLVGHERRVUPDMQ RQV
DSSOLFDHY IDR@WhFOH GXRGH
GHRPPHUFH
ORGDOGMBVYWWLFLSDWLRQ
COASVVHBEQ«HDOH

*(67,21(615,648(6

*HVWGRELVTXROWUJBOHUQH
HULQFLBBWHMUMW TXHV

&2037(82162/,'<6

<WBW «VXOR@WROL G «

<WBW ULWXDMWIIRFIRQWROLG «H
7DEOBBMO XFHV U «VREURBQLRIOLG «V
7TDEOBBD®DULBWMERQLWDX]|
SURSEHRIQVROLG«V
IRWBYQHDPKE(WIOWYDQFLHUV
FRQVROLG«V
5DSSKBUHYWRPPLVVDXFRVYSWHYV
VOMRPSWRQVROLG«V

&2037(6118(/6
"(19(7248,1B/%

%LODQ

&RPSGMW «VXOWDW
7DEOBBM XMW U«VRUHULH
7DEOBBYOULBMEROLVBDR[SUHV
$QQHINFRPSWKHYXHOV
5DSSRURRPPLYVYVDXFRPSWHV
V X AR P SWIQWY XHO V

,1)250$7,256H$628&,<7<
(7B (& $3,7$/

5HQVHLJIQHWKOPRNLABMDW X WV
$FWLRQGBURB®H
'RFXPHQWNHVVDBEXHEWDLF
5HVSRQ\GDRENPHQW

G HQUHJLVWQIHPHDMA O
5HVSRQV GERQWE RHBRIP SWHV

$66(0%/<(<1<5%/(
‘8bh ®$Db

2UGGBMWMRXU
SURBHWVROXWLRQV
ORGDOGMIRBVWWLFLSDWLRQ
5DSSNSWFGB&RPPLVVDLUHYV
DXFfRPSWHOHVRQYHQWLRQV
U«JOHPHR®WHPHIXQHUDOH
GAaDSSURGEDBVRIPRSQGHINVAH[HUFLFH
FOPHIKG«FHPEUH

7DEOHWRQFRUGXRFMPHQW

G HQUHJLVWQIHAHDMA O
7DEOHRQFRUGDEDRHERUW
ILQDQFQBYHO
7DEGOHRQFRUGHINEHAODUDWLRQ
GHHUIRUPH[@FAHD ILQDIAFLAUH
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DSSRUWDWMRYXP H®aW Q U H J L VAU PIHATWIY H DEGRHR U FHVME S U RSOOE $ FR Q | RU P «PXHOND HP BQ W
(QDSSOLFOMIBPY W LGXUHRJIOHP QW OB U« V HROMX P HGQH QU H J L VWQHAHLQMRU S R Uk | « U HOHFW
LQIRUP DWKLRQ@XMA X HOB HFWVXD Yt W H S Ry W H U
/HVFRP SWAHRQ VR CH\®HW D S S RME/R PP LV VDRX[ARP SWHV | «UHQWXUD®EBDJIHV ¢ GX'REXPHQW
GHQUHJILVWQH FHIDNMBIOMAH[HUFLEMS RV DY ULOD XS UBN &% X WRHRIDUE K&k QD QFLH UV

/HWFWRPSVWRQ VR GMERYD SSRBUHER PP LV YV DXFHRWP SW B WV « UHIQWRYUDXQB\D JH Ve GXRFXPH@W«Il«UHQFH
UHODOAH[HUFLEKSRWK DYULODXS UZN a$ X WRHRIDVUEKKQ@DQFLHUV



9MVRT X L QRAEX P HQ&W Q U H J L VVAQUIYPHHIYW G DS SRIDWVQ FLH U



35¢6(17%$7,21
'8135283(

81($11c(,1<",7(7B(®2%,/,6%$7,21

9(7248,12/ 3$57(1%,5( &21),$1&(

(BSBSLTEL,08/(
3U«VHQWBGWREMEDFWLY LW «
30X3H D QN H U YG IOH D QDXL P DO H
8QI8 U «VHDEBHU L Q F ISOD® [0 B D Q W «
DQLPDOH

675%$7<*!( 9(7248,12/

8QN W UDWHRIEH O LIVOMSILRREG X L W V
(VVHQWDGHOW L GETWDRMY S 2FHV

8QNWUDWHEDEBYXWXDWMYB2FHV

8QNWUDWRNGIWLYV S «FNVHUMLW H
GAXQBIQX\QLT X H
8QNWUDWHKILRILVMWDBBHGH

02'S/(" $))%$,5(8&5<$7(85 9%$/(85

0$5&+021",$/'( /$6%$1781,0%/(
ODUFRRQGGB®WDQMWXLPDOH
ODUF& UDQMXLPBDH«JILRQ
3HUVSHPFAXDRIDW F & 0 B D QIWXLP DO H

9(7248,1881*5283(1'8675,(/
6L WHHQ/U D Q F K U HD U D3THUM WQ J H U V
6 LWH@RORJ@®RUILDRGDZD
6L V&I H U W L QARDUGRL H
6LVEIDLULSRUBYLO
6LVEHRLDQ@hD«VLO
6LWIBULQFHEDQOB D

3ULQF LISDVH VW L VI HPOIQW V
D ¥ R Xi3 WY U IH\W Q i Q BVaH V
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XQBHQQKkB «GHMYWRELOLVDWLRQ

XQBQOQkB «GHWYBW RELOLVDWLROQ

/4D Q @ XWMA& D F KAYNRD U T X B B MBI D UFBWO Q@ RIDS\H U FaHW
WLSBNXVLIHXWHLIQARNBRNXNK D RWED HU

/DU«VLOIGHOFUF& D VD QWXL PIDQRWPWDH FER | | L FXKQXH
FURLVVG®KSRHXG/H b HQ G «PRQWRLDQ®MY RO LGHW «
IRQGDPHGWBSHYHJIPHPWNH REWOSHNQLP BX) HQW H
RXFHOXMD QLP DX RPSDJBDHED QOMH RQW HQW BLIHAM LV H
VDQLWRQGHDOH

9HWRT XL QRPR Q WRDWO R QGHF H WBMMHQ «HJ R U FGHHV D

SHU IR UPPBRT® H FWRX®M RQXS UH QG MR Q QGFLVSRRY
SU«VHON B QAW « F X (GLHVRAT X L SRR X0/ VXOBRQW L Q X LW «
GH)RR S «UDWRK®Y R DUSW H >GrED J IHAR R XD/G D S VOIRXW
DYRQ¥SR Q ZKHVRE @RKO L HAWRVOW RRQVQIWVL GHSD U W V
GWDUFK«

9HW R T BERGRFQUJ«XQIRS « UDWW B QV I R G R B Q WHIDY MBI FKHDEWP L GA$HUR G XILRWHINO
3URIHQIBEXYURBW XS R\DXPH &BQWONFA X L VILFRLRIFRMPRIG 26 HF UR LV \KD BB BIG H

VADS S/ « D O L \GCCHYR B PE L WG RFQMAR L V VFDUIH) V RXKV HRIXBIAD S S RIBWW L GLHW « V
FURLVWDWHAMQH

~HV X LIVHBUD & H Q J D JGIDIRTK L SH® DR U 6 H) R VW R I OHHE A V X O WORNRVDW ROR/Q F U « WLV « V
HQ /DFULWBQ L\GELRRIY L ® & HSVDM H U P H@KRHOH V WPRREV. OS. R/ X UD LIDHF FRH[S«ULHQFH
TX B ROW RDNT XG ¥HDH V WALHR IQVWFW HY RO H U RALHD LO B « P R Q V WAIM) RMDR 8 GINVR W U H

VR XFH U P D G B Q @@ILHSGHHRD O HDKQ R XA\R @ RHY O B « F X GUIMRVT X L SIMAD « V L OG K)@RMHU H
PRG2OARQRPUDIGID AL QG « S I GG FHH QGIQ RVOWHE RUDWRLUH

0 DW W K)IUHDE K L Q
'LUHF W &QXD O

I W RTXL@RAEXPH®IHQUHJL VW QUNAHHIYWGDSSRIDWQFLHU
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9HWRTXQBROW H Q BFIRWCH L D5HFH D QDVXL P D O H

OHWRTXQBROWHGBEIRGHLD QFH
G KD QIMXLPDOH

&U«HQ 9HWR T X \QED FW HQW H U Q BWLR @ D BRHCHY D Q WQ L P DIOHW R T XIQARROY H
G«YHORSOEMWLAXFRPPHUFLGBRVYE LF D P HYBHS U R G XQRWB/« G L F D P H G\W N YW[IDX§ V
DQLPIHQWRY LISRW FWHRP SDJ®KHHID WV

3U«VIE@QWWRS GH®DER UDSWOLWRD/F H XYW MIXAH\P R QGH B XV R T ¥ RQRIOSKXUH Q Q L W «
G«YHORS SHHPHER Q V IVRBIGE RWU V XV R D QMQ W X PBIL Q H

9HWRTKQQUROELMAHK/RPP MW HFRQVDROBO WMWHELHQ BWUPRDO

3U«VHQWR Q¢ REMHADFWLYLW «

/H ODER U DGR HDHSS ERHGHKWAR PPHUFLD OLWW R T X LIDIRWL TKWFRPPH U F L FRIUMWHD L Q V
GHP«GLFDPHNQWY¥ULGNMEHBYRGXIRQV SUR G ¥IRXY HUDWOQE UH YD V X U WERHKW
P«<GLFDPHQMBXKYFOXVLY K POHIRWQW « S UR G XALR\QONS U L Q FLBWHV W R P ExD QW H
DQLPDHP « WLEBHY «W«ULBDWOPBOHLQHRPDISXEOLF
«YROXWEXR@HWRTXDEWOIXHU « [« UHQFHFHRRO«FXOQHEBHVR BV RYR@WDQPRLQV
SURSRMHOHPKEQMWOLHGWWROXWLRRYSR UGKKMYQR Y DHWRIQ YEH/D O « Q RXX H
FRPSO*WVRAW«JUDOWELH@GHVSURGXLVWSEWHRUP X O DOMHE&R DY RLUH\S HWHI R GWM V
SKDUPDFHXWHWQ@KWUDFHXWKHGHNV  UHFKHUFHOD/RFL«WWE XIWHSU«VH@MAHQW
GLDJQRUWNEFOLF BWIIREDCHWYWHUYLFHM O «PHQ WY« UH QF\8HE@W B Q WORPHSY«WLWLIV
9HW R T WIHDARRFED OMX/MQKHDPPHE HSURGXLWRUW V
DSSH@+Mb(VVHQWIbHOMBURGXLMRUW gHWRTXHQWQ PHPEUBFWEHW QVWDQFHYV
SRWHQ@WULHI VVDQARERQEGIBOWHVRLOQ\ODW LR QICDOPWSYD\R»LGLVSBEYMQHOLDOH
FOYGHQWEKKDHW «W«ULQPRXBWYV yU«JLRQB®AR/AQ G L DEHUH S U «VHQGHDWLR Q
SURSUL«WDRUAMHKRRPSDIMWHAM HYHXUS/URIHVYQEQU W L FHO RITUXILARHG HD O W K
ERYLHMERUFMEURGRIOVWRFDW I-RVUH )RUSQLPDPWSQLPD®IDOYKKIRSR» OHV
FRPPHUFL[PGQ\G(¢\DOHW+QIMUIFG/V-WDLOOS—ULQFLGDERUDWRWUHM@[RQL}LWR[QW
DP«OLRHFHUIRUPOFREIRPLTXH UHSU«VHQW«V
/I LPSODQWBWWRIPOERROHQGFQUDQFH 9HWRTXI[BRRV L YHPGE@WD FW kWkW k QDL UH
$XMRXU G HKNIT X0B Q'8 O YWD WDAHYURG X LVEH SOSIVEH D Q W VAQ W L @ UMARKQY € O\H
SHWRTXVRRBRPPHUFLDODRRBOXEH v«W«ULOQDDLQYHMIRBURSULSWDMWIHRXOLHU
b SD\VGRQW R» OHWRTXHYWW «VHQWOHYHXU
GLUHFWHRHQ@EHS U VHRQAEM b GHV 5\ /346 X U D EFOLHE O DIQX\W W H M S @ F HGVH
YHQWBH\URXSHVBE$VR @B UHPPBOWF K« Gy w L gRIMR«Y H GWHRIW FRR QG LD O
GHWHWRTXLQRO OMURXSH VS BANSURGHY LV TKHK L Ot E U «
WRXOWH@LYHDMNMODER UDHVBIUKN WEW® H
VHJIPH®N QLPIEXFRP SD JDILGIVIN X O H
VHIPHEHNQLP X HQWH

W RTXL@RAEXPH®IWHQUHJL V\QUNAMHHIYWGDSSRIDWQFL|HU
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9HWRTXQBBROW H Q BFIRUH L D5HFB D QIVXL P DO H

30 0OH DQMX¥ HUYGFH D QDXL P D OH

OHWR T X QERHOHOMR Q XXH/ WEBEHAWUHSUHQHXUV

O Joseph Frechin - @ Etienne Frechin - @ Matthieu Frechin

/4L QUWR@NRVHBWKHFKLQ /&H QW U HTSUELR/AHS WEIR U \6V D O D WIHE\R W H
7 R XFAR P P H QHF®! G D QAQ I8 K D U P DEFHOHD GAXHUYLEWHUQDMM RQDIMEKRWYHUWHV
Y L GBOMX U 16 D QDVA HBIVPU D Q FRIVH BUKH FK L QP XBD\V %BQUODRW& HOJLTXH
DQQHIMNRRIILFXQWFWLOHWEULFBWLR® FU«DWIHRQM FKDYHWRTXWQRRE H
VS «FLD®KMMKRD FH XKKPIXIHVRXY K RP Y « U L WADRERGBH]) G LHROH WG WIXXIHD O H V
GHDERUDWERIRFHKY P GFXH(WW «FXSXQH 6RQ QW UR GHKEWLRUWBVE OX3IHUPEW
LPSRUWWRPAR[\TXLQRWQWHVHBMWLTXH QIRVARNR\HQWVQ D Q HMAWYLPSODRWHU
DXSRLMI@PEKLPLVWH G HQ R XY HIDDXY F K& M WMHD\B Y « Y 2-OMX B H
&3AHDWRTUNAE ORM B WXWHLFCHSWUHRIGSR WU |RUP L G R & ®RIU WGEDLAF NRDQRWMR B M& MY «
VRL)@HIYQLPDX[QBYHFADGEGWR G2UH SDUW B DHLWY GREX W IGHIP D QWXL PDOH
&KDUQHMFKIYQW « UL BDHBRQ QXD Q@ D
U«JLRGURFAIBHSUHPLHVYYDXWADY2UHA@@HQJIDIHBHQWW KUHRKLQ
FRQF OX®IQUW\P @ GEHD SWIWW R T XIIDQWON H (QDYUL OO QR P L Q DEMLIRQW KULHKKIRP P H
VHVSUHXaf HOVHUDDSL GHRHEWIMRXV 1| UH F WHXUIDHOH W R T XSHYRIONGH RQG/D W H X U
GLIT«UHRWPNDO «QEaTPRASULBRXGUHHW" J«Q«UDWKRFRPPDQGHNWOAHQWUHSULVH
JHERXJIADWWRXPKHHYRBRVPDGHAY  ppUT)XHYRORG@MEBRFWLRQGBSR XYV XQF UH
-RVHJUHFKR@MRLOR@DERUDVQRLEHORHY WRBIHIHWR T XER@KHP ~PHHVSULW
G«SDUWMRPWQWLIHDAL R HK V@R O Ga&D X GO®&FHIQ J D J HHRH DVG « SHQGDQFH

3RXSRXUVXMIFURLVVDIQWR T DEERH.
/DY LV ISRO® Q « 8 B LW HHQHFK L Q UHVWGEIDERUDLWE k 5HGEW Q IKXP LHOM

$SUDDXHUOBURLVVERHEWRTKHVGROW «H/RRQFW LR QIQ P U@DRRQ | 2 IDHQ GAMWDS L G L W «
SDMQWJIULFXOWIXKHHR Q VWHWWXHE WO V ¢ v 1 Fo D W W K IO0HX V SGJAMQW U H S OR B G S BIL W
IDLVDEHB OXNQSOXNSSHX[P«GLFDPHQWY | QR HNOELHRWG 8« WXYBBOHRHLOOHX UV
Y«W«ULQHMLR—WW[HQRSI)RULHJUHVVMP%WSWWQWL@WQWWNHORE_B\HU
HPSORLWRHAHQWONMPODUL«V SURGX\V&/NWR X WL OM QW R JUHO MBIQW «
(Q <W L H QUDHHF KULHOM RIDRF Lk W«&HD U DQ L P DDXLD F L O O W X R W LGSHAHOMH Y HHXGUH/V
VRQAUBRXWHRQVDEVRB«YHORSSHPHQWRSUL « VGADWHWY GX[FRP SDJQLWT XL
UHJURXSHD FWLYE VOOV Q\ 9HU QFRIOVODJISIHUPHWWIN QW « UL GRILWPISOH®PWUVVLRQ
DYRLV G@IXQW DY H/FX F Fe@ HEVH V R GBIV O L HVGRIOWR X M@ B{ U V
'aV/ ORUYHWRTXQ RV VGHSURSRBHY SRLAMY«SBHVG «HV
P«GLFDPHMW/MWROXWILRQRYDRQWHY 'HSXISOXHHXDQWHWRTXHYRO®QVARUPH
FOLHQWV b GXFKLIIWAD|IDHVB¥M¢ ODWWRLBABXXKQRRXY ICOQBIP LERM&HK U
U«DOKRABHUDQFH 0 4L QLWQDBYWRLORQ WDMDLOPW W L Y D WH W&/ H
WUDQVIRUPIDEISKR®B WRFGHVDPLVVLRQ
MIHWRTXH QR IOFRKIYW s H\KRPPHMQV H

I W RTXL@RAEXPH®IHQUHJL VW QUNAHHIYWGDSSRIDWQFLHU



FRQV D FIUDIDMME XE L HQ -SWUdD Qi DD
GHVYDOHXWRPPXQHWK[FROODER UBKA XIVV V XRPI~PHQHUXIP-PHQJIDIHPHQW

35¢6(17$7,28185283(

IHWRTXQBROW H Q BFIRWQH L DEE D QDVMXL P D O H

FRQWLQBPQBRQ | L DRMHIFROODEROHVY

IHWRTXONLBOVHP SV

/IDQFHPE®WDQWLVHSWL
OHVR T X8 QERV HBKHEKLQ
SK D U P D &/XHIM

CWLHRQHF KHMRLQW
9HWRTXLQRO

5HIJURXSHPHRFEW LY LW «V,
¢0DJQ\ 9HUQRLYV

&U«DWXRD\V YWDWHWDP
" LOLIMAKWUDQJIHU

2XYHUWXHID\GBH B HW
F U « D\ XRHU YH.[FSHR U W

& U « D VB IHP@ Y W\B Q
,UODQGH

/IDQFHPEBWD QWL
LQIODPP W@ LHIGIL Q H
$FTXLVGWVRIK HR
%HOJLTXH

$FTXLVGWERIQY HW
$QJOHWHUMLE LRWLFR
3KDUBBWVSDJGKVWLQ
'LVSDMEVW&DQDGD
 PPXQRYMABWY 8QLV
0(&$ $SOOHPDJQH
&U«DVEIHR@R T XLRBRW K
$PHUIHA®YHWRTXLQRO
OH[LFR
/IDQFHPE®WDQWL LQIH
ODUERF\O

T X$T X WILE B U R X\BX¥L V V H
&KDVVRW
IDQFHPEQMW UVL]RQ
W U D L WG FPRAVD MMDHM. Q H V/

$FTXLVGWYIRRP HV
(YVERWRPO\QWDWYV 8Q

IDQFHPEBWLOLXP
FDUGLRORLIGH
3URSD QLD L WGHP HQ W
0&LQFR Q@HRKHGIH HV
GHODYDVHBQWM QELRW

1RXYHIHQGHH B HQ
YUDQFH
2XYHUW®W&EMUHD X
FRPPHUEGIDMQJIKDL
H@KLQH
$FTXLVGWHRQX QB W
&RUKMYHAROXWLRQYV
C(WDWV 8QLV
,QWUR GX& R R @B
3DULV
&U«DWIRHQVRTXLQRO
8QLSHVN\GPMBRUWXJIDO

$FTXLVGWS\RERUPLFL
,WDIOWHD YHRMD QG LQDY

& U « D VBEDR@H) LGV
G«YHORS DH@DBIQOG D

/IDQFHPEBWWSURIHQ
DQWL LQIODWWHWRLU
5XE«QDIxSKURORJLH
$FTXLVIHQRREG HD D
GLYLVDRWWQLP BEH
*RF N K D/AWGAN
(QUHJILVWG WPHEWF\O
DXDSRQ
'« P DU U BJISU R $IFDF O D
F VR H DDHIQE HR Q
G«YHORSSHPH QW
SURG X BWIRRP@ UL P «V
L Q QR Y\DXXOMV W KD D
PDLVRQH
/DQFHPEBKORH GO
&HIWERFHEIRXYHD X
DQW L E L I W XOUXIHPVIBH
UHQWH

IRQGNH¥HWRTRHDREAINVX MR X dEQKXP H

(Q ODWWHKVEGMRP P «
"LUHFWHIUBIY LHQQH

JUHF KW VL GHRQROQ VHLO
GADGPLQLVWUDWLRQ

$SFTXLVGWRBRDJIJUBEROD
GDDB«WBWRDXOR
LVOHWRTXBQR®MDXQWH
%U«VLO
/IDQFHPHRWR SGH Q
&LPDOJBRIRXYMWDOLWHPHQW
GHO B RXOHI®H
OaLQIODPHRHYARIOHQ
| TXBIQFHPHRWR SGH Q
JRUF\QRXYBDRWFRHROH
WUDLWB@WQWQIHHEWLHX]|
X QW H XIOMM H RR\E D RGgH
PDUERIOR[DFLQH

/IDQFHP MW H Y R
DQWLSDUDRXW DH QH
FKDW
$FTXLVGWURGR
ODERU IYWW k U B/Q DVHXQH
U«JLR® Q QDX H
FRPPHUFI=DONY®IH
2EWH QEAXRRXYHOOH
LQGLFBRNBRQFFRKH]
LHO HWD FKOID/L W LaU H V
1IRXYHMOBRXYBUF\O
6ZLQIH) QRY B WH RIGW/« H
G«YHORT@HWRTXLQRO

DQE¥MWHWRTXLQRO
DQQLYHBYD«BBIQV
WRXQ/HYOLB®HRXSH
/DQFHP H/QWXO WIQ « V
(XURBBWX{WDWV GIQLV
JOH[DEQBMWOH[DGLQ
$GYDQEHBGRRWQV
P«GLFDPHQWWNDR «V
VRXWAHDNUWLFXBOBM|LRQV
O HAK L HQOWHAK D W V
/IDQFHPEBVWNRQKN|
<C(WDWV 8SQR@WAPR WIQ W
EUHYBR)XOL GHHAKLHQV
H W HAK D 8\ B HLD FIBiX [

VLW X DIMDLKROEL. W X HO O H V
SRXYDESMWXUEHU

W RTXL@RAEXPH®IWHQUHJL V\QUNAMHHIYWGDSSRIDWQFL|HU
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IHWRTXQBROW H Q BFIRWQH L DEWEH D QDVMXL P D O H

1R XY HAOVDBO&R X U

IHWRT KIEXR® H

O AR EW B /\WIDREX W

nf RRGH O BIUUDIFWLFH

O L FH@Q«HH V VEROUH
DVVXOBUVWULEXMWLR(
SURGEKWYPDFHXWLTX
Y « W«ULR @KUWIDW
/DQFHPA&BRW F DX
%UBDIWDODHPEHBRGXLW
(VVHQWXURXE8KMOH
PDUF&KHNQLPIBXHQWH
DX U«VLO
$FTXLVGWILLR@ BBKIFP DO
+ H D ODAFRV R R W HoXOJUM\D
UHSURG KBV kR Q TXH
IRURRIIWHWRTXLQRO
VaDJUDQYBGEHYRXYHDX]
SUR G 2 KW MGD/@H
GRPDIGAHDHSURG XFW L
/IDQFHPEHWOIHQH ®H
SUHPBHBQEXNVWQ®XHO
*URXSKORDUFG&HYV

ERY IHIWQ G H

9HW R T AR @ KQD U P D
$QLPHHD FWRFOXB QW
SDUWH G BELLMDAWW L E X W L
/IDQFHPE®RXYHDX
SURQX VW Q&SR G
P«GLFDROWR 8RGO

W U D L WG IPFAQ\M Q V
FDUGLDTXHV
9HWRTHKMQRORIPQ\D N X
.RIVRR/WELIJQNQW
DFFRAMERLQW YOHKQW X U
-DSRQ

1R X Y H.GEOHHQGMR IV T X H
9 HW R T X.IOWDRB WG H
QRXYBRMHRYQWLIQDW X
XQLDXIBFKLIORY H
7RIHWKHU

$FFRPSOKW)VHPEOH

HVDQFHPE&RWPD G IH

RQMODERUBWBUBBFHXW

R @ RWH@ D W LG b (

& U &\DL 8 @ Q \G h b
DX{WDW V BBIQI¥D F F « O «
OB«YHORS SHSHE\E X L
$QLPDXH RPS D MNXNOH
SUHPPPUF&®BDQW «
DQLPDOH

%UBDIWHPBEHB G XLW
(VVHQWXUHRX8KOH
PDUF&KNQLP B
FRPSDJOp#H) « VL O
7UDQVGHIBN RG XBWL R
JROOW VR RAWUWM H
SULQMIE@IGLHQ
/IDQFHPEBWXSURGXLW
(VVHQWIEIONG H
ODUERFNWROIHGLQH
&HUWLILEDWLBRXU
VRQLWKWDJIQ\ 9HBQRL

Y « W « U LC@ B MUHHBI MUW H
FHUWLILFDWLRQ

B Q& HF R W DMV@®RY UV H
TXDAHWWDQVSDBBHQFH
OALQIRUIRDWDRQ2UH
UHFRQQXH
IHWRTSULIQARKD HT XR
DYHF PHLOOMHXBHA(

WRXMHSLWDOLVDWLR (
FRQIRQBWHWP LGHID
FDW « JRHNGW U H SRIQMA
ORKLIGAHD | | DHAWRW S U L
HQWUHRW 0

OLVHMEXYWBHQRXYBD®Q
WHAU D W sl OTRWHE R Q

VAR Q F H QD YW B WU R [NV
FDSLWODROWRIBWWHQWLHO
G H&T X L BHY Q RWHIHBL R
WHFKQRODWHMITXWLRQV
FOL#MEORQYVRQRGHIH
VWUDWKHWMNBWL VS«FLDOLVWH
ORGHUQLEBMIRER® LO

S UR G X HWFLLRQXQW
HIWHQWILRTL | LEMAWXKQHW «
DGIBURGXFWQREBFWDEOHYV
OMLWHLQFIISDRGXBWLRQ
*URXBMDJIQ\ 9HUQRLV

/H PDUDUFTXLVGEM DRQ
VRFLRWW ULFEHMWERR
3KDURRESHUPHW
IHWRTEBAQR®@DPEPH
GURGRAWKGDH
LTYHSURGRRWILHRRYLQV
HOHWUFLQYV
9HWRTKVSRIOR & H X [
UHSURVHYV
®S U GD @WBDW « JBRX L H
MFRXYHUQ HRAHMQ@QWUHSULVH
9D O HXRI\W Q @ DR G ¥D D
P« G LWELHRWQ D QBUL [
$JIHAL
PSUBXD+MGH[ TXL
U«FRPSID@WQIDIJHPHQW
FRQWAHDKWR T KIQQR O
PDWLGWHHVSRQVDELOLW «
BRFL«WB@NUHSULVHV
56 (
/H VHSWHREWRTXLQRO
RUJDHYIRG Q Y H VDR U
3DUDMGISDUWBDHU
VWUDWYBIEBIRPP X QDX W «
GHMQDO\NWGWHVWLVVHXUV

/H QRYHPEUHIQWU«H
GKHHWR T BDMIRSAGNHD O

30 DB D QFHHRK QRORJLHV
3$7
&HMQYHVWLWEHOMBDWL W
GD@WWUDW&IRWRYDWLRQ
OHPRO «FXXBWVTXHOOHYV
3$WUDYVDR@ARULJILQH

QDW X HMGIGH « V H@W H QW
SRWHGWRKOFMWHUQDWLYH
G ULQPIESFRIOH V
IXWPYCGLFDPHQWYV

vV

Y«W«ULQDLUHV

9MVRT X L QRAEX P HQ&W Q U H J L VVAQUIYPHHIYW G DS SRIDWVQ FLH U
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IHWRTXQBROW H Q BFIRWQH L DEE D QDVMXL P D O H

9HWRQ@R Q WEDHDWH
GRPDIGQHINNIDFOT X « UD Q
OBDMRGOHWWHH W
6\VWHR\Y R F Lk BN
,UODQ@RRUG
IHWRTSRQAR W RIQV
LQYHVWLVQBXNVIML H
OMLWHXUIBURSHAD SL

FDQQ«H
IHWRTREQRBHORXYHD
FHQW®BH B HQUD QHW
UHQIRMHMD SDFLW«V
GALQQRYDWLRQ
/IDQFHPHQSWHISURG XL W
DQLPI RPSDDQLH
6RQRAMWOH[D&KIDZYV
2EWHQQMLE®W OO0 GHOD
-RLQW 9 HDQXW % B3R XOH
SURGHIWVHSWLQ
IHWRTXH@BREW UED+D
5DWLQJ

W

X

\Y

9H W R T XOLFQIXQ@ HU @/HD D
VRFLEW«WLO&BRYQIHR Q
%LRFLHQBERWDWRLUH
Y « W« U IVQ INGOKDV « B B W
*RLDV
IDQFHPEBBW)XSURGXLW
DQLPIERPSDJWMX[H

86H3K IRWWPDH[SURIHQ

2XYHUW® XUHHO HXQO H
I1RXYHOOH b<HOWRTX Q
1HZ=HD O D&
IHWRTREQ R GHNXY
SURGEBHWWD ®HOW F K «
DXVWUDWKRH@DQGDLV
& DWW O H ®@DXVHD W H
GHVWLQBNMPPH
UHSURGXFWLRQ
9HWRT R IQ@R® BH
U«RUJD Q IG\WDARWLLRMH V

)U D Q FSHJ RM AV
IHWRTKMQRD

ILOIIHDHRTHFKQRORJLH
,QFFRQF OX @@ WRGG

O L F HROEGIG LH)© & XV L |
OAH[FHCGMIPROXEOLTXH
SRSXO®HKWH@GHK LWAHW
DFFRUGWRTXLQRO
G«YHORBWHUD
FRPPHUFLDODOBVRGXLWYV
C«QHUOKXIPLQHXVH
IOXRUHVF/H GNOR
GD@WB RPDIGOHM D QW «

RdZ)QLPDOH

7HFK QR ORB L XAEH

9HWRTXLQROXLH WV
SURGXL®WRIH® G HWW
'"URQWD® (ODQBRLPDO
+HDOBRKX D& (XURS\AH
5R\DXPH 8QL

IHWRTXL QRBO®SWMRQ
RUJDQLVDWHREWGE YV

LOQGXVWJURBDON 3RORJQH WUDWRXADLUBFHK OD

FULVBQ L VWRIQUEH MLOEHH
OBRRYLG

W RTXL@RAEXPH®IWHQUHJL V\QUNAMHHIYWGDSSRIDWQFL|HU
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9HWRTXQBBROW H Q BFIRUH L D5HFB D QIVXL P DO H

8QI$ U «VHOFGHIW L QFLSSD\® O ¥ D QDVXL P DO H

8QI$U«VHREFEEHQV SD\V

JUDQFH
$OOBHIR) H
S5R\DXP&QL
WDOLH
(VSDJQH
BRORJQH
YHOJILTXH
3D\V %DV
5« XE O IW KKK H
$XWULFKH
JUODQGH
BRUWXJDO
6X2GH
6XLVVH
<WD8BOWLV
&DQDGD
OH[LTXH
W«VLO
,QGH

&R U G6X G
&K LQH
$XVWUDOLH

-DSRQ

IRXYH&OBQGH

GLVWU L BXOWINKRIQYG H

I W RTXL@RAEXPH®IHQUHJL VW QUNAHHIYWGDSSRIDWQFLHU
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6WUDVBHMWRTXQRO

SQVDYRLURADLWKEIDVENADF T X LV L VWOIHEIQV W U L EDREBXD @M DG GH VW UD W «J
GWRFL«W«V HWGHVSROLW IGTX¢HWR X SHH V'L UH F W KBXHU V

'"HSXLV G DV H U«D\®BRRU H P LALHIXG H WHUULWRQQMHPEUHW&RPLWHGLUHFWL

*
3D\V % DWW UDWEBN HORSSERHEWSH O RXSHIL&«FHPEUH OAURXSH VS RBViH

o SOXGH G«O«IX«W«ULQRBEDHWWIOWH YV
VaHYMW JHPB@W\«XO BUR LYV VID[@QHHID H | LDE®DERU R ST QRIU FE-HY H Q W H

PD QD JHPGIOWR X BW R X MREKQWQBROLWLT
Gé[?FTXLVE)QWE_GQBINLYLO«(()?JHISfQ\\QHUJLH%OLlM«HXOLaUHRHQmeHW[SHUWV
«W«ULQPROBIOWH F K QHBRM QU « V HBK

FRPPHU F LHDD®I® X VW P
FURLV\?mQ]m@G%%L,gg)ﬁ%TCgLf@W I R U P D WLHQW /X @I O D\QH F K QG AY XIKQRWBAH
FRP P X QL F BWRLRID FERHH [ F H CGMHIQE W H V

&RPPHUF WICR@WDOWULEXWLRQ IDVRFLEWEHK QK RO LWIRPAHHUFt DR J
WHURWLVHWXO0DXDOG&MI&@ H O DMQRERD

/H*URXSINRU JD HQUU RUFVU ULBWRUBBWY 3 %W « U L GINVHVF O LH GWYWHQDLUHV
B6SHWHVWH R QCEHWIMI Q CUH FWUR Qv \y | Q& k B RINIDK S R QG SIWXEH VR LQV

O $VLH SDFRLIBAXHMWH QR DQDBDQRVL 5 \ir G HUQIBIQVFHWRSW L THHWR T XD QRO
TXBH «VHORQGEEBA VWULEXWHXUV ¢\ 10 e s S U R RikealV W R FHHO WUR B
'DQ¥KDTXB\\D DL O LLDIDSHS UKW B H FVBEKX U 0 F RGKHIHD L HOWOW « S R @ OB E RIS OH BIH. U

WHU U DW RXHBEOWNWD WWIDHBOHV SBWH o 4 xaHVREQ¥R QW HQ WHWRMAVHUFLDOLV«HV

S‘;JDROSHUPG_laUfaHLQSBVﬁ?gHQ(EHXLimUNHHVY/L%%WRTXL\Q—RGDUDFW«SJIDUHD YRORQW «
« QN OWORUE GADFFRPSDEIMGWDG XU «HHVSDUWHQDLUHYV

IRQFWERSSRUW Y«W«ULQBQDHR U DWW RHEMOLXFE 8 B §OD
&KDTXHUHFWHEWH U U LWWRALQHRK D U GHH V IRUPDWERIQQ WAHYEMWKULQDLUHYV
DFW L YXWRW HU U LNRLELHHHQW H U PGIH/

JHV WGERED UW H QDXJAMMW Y FEHYH O DRWLHRRQ

6WUDVGHIHM RTXLQRO

SOQONWUDWHRHADIDWEFBRBAYURG XL WHQWLHOV
¢t HVWL GIHWXIDRMYIS2FHYV

9HW R T XA.«QYRD REBRIGHVWWR PPHUFLOBY VIE LI« UHPRWQMMOX P W W HEHWIOW Y HXKW
P«GLFDPIEQWVRGRRRYGLFDPHEWHXY[ SURSUL«VGHRDWHWY BX[FRPSDJQHLWGHV
VHUY IGROIKNFOX VL YHOB Q IVQLPDEH Y « W« U L QIHMVWRIVLAMR REHSHU R S RV MH V
PDUFK«W « U LHMBE B H k@R O XMERQW L Q XH0 L HOMAWR O X WAARRRB\O 2 W /R Q GEDAHAX U V
VIFURLV VD@ EE Q RYDRVEMRALU WORSKIW L W D BH V R HOWQ W « J WIRQOMH ¥O « PH QWKHVVDLUHV
OHG«YHORSSEBRIFAD  QEMFOLQLTEHY SRXUY «V X8 DAY IW IO HXRYWHQWHV
GLDJQR\BWXEWD S L GBHIW P H WAHHLQAB R Q G U H

SONWUDWREDBYXWUNKD WWVIS2FHYV

/HVERY LIHOWHSR U FV /HW K LHOQ&WHARK D WV
Animaux de rente Chien - chat
(bovins, ovins, porcs, volailles) ‘0 Cyo
60 0/0 du marché mondial de la santé animale
du marché mondial de la santé animale

6 R X b FHW L P DWHVRR WXL QRO

9 WV R T X L QREEGK P H@AW Q U H J L VORI G D S S RIDVQ F LIH U
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6WUDVGHHMWRTXLQRO

/D GHPDQGHS OXNWQSOXNRUWIQSURW «LQHX[L2PH JP HIMAD U F 0L O LAHBQ L P IB¥{
DQLPDA@DEWIVHW LD QSRXVOHYOHYHXERPSDJQHADUDFWSMWH YR URLYVVE®RFEBE OH
SDUWBP®WOHPRQGMHUXQHUHFKHUGKH GDQ®H\BD\VW DW X UHWX Q | R UB/R W H QBH. H O
SURGXF®DPUMIR X FRQVWSIHRX\D OHVE4 G«YHORSS IGMHM\ED\VHQ FURLV V HYWF H
VDQ@WHKBQLP DA{AL D JLFNHS UR G X FOML R@R W D P AHHEIWE. HQ « FKRX D L HBYVH F WQ LW X H V

O D GW L D QGGHE XRXG S RUFHW R T DISGRO WHX I HS/UR S U L «*\QDAL U HW D M EDEBHKQ@&L P D X |
YLD HW «VHDX{W « UL QPR QWNSOR G XHW VOHWR T $URBHEE HYU R G X X0 HHIVL F DHFWW «
VHU Y IDAVHAR FLRXWk S R QIBXBI« | BB O M) IDFLOGEADGPLQLVADUFDWER QR RLG HW
SOXRPSOHPHIH HY FBRLWHHAHMFHY O&LVROBRNERS XODWRRQL\QREWXSR X U
WHPGSWDQG«BLENQ LUXYR ULIQQMIDDH FRQV«TXKQBXNJIPHQWGMIRPE GEDGRSWLRQ
SUR[LPHWA&@H[SHGWILHMWR T XMRXQUJOHGADQLRIHKRP SDJQWH D YHRRQ GHQ WD QW
HVVH@OXISHBMD FW HXUM QWD LQVEHIR TX&HQW WHSWIMHO V&K HY BEHWRTXLQRO
VDQ@HKDQLPDHE URGXHMEIDE U«YHQWGRKRURSREHY R O X WLRMR/Y DSHUKPW WGAHD Q W
GHMRRQRVHYV UHQIRH®WHB W @D DMRIPFP! $QLPDO

SQNWUD\GKIXEBWLVS «B XDHIULXEEKQ B Q W «
XQLTXH

$XPRLQW GHWDODGUHPDLQBVHFWLHXERYW ICHUH W R T XAR@EVT X L SHAVU D YOHHU V
RQXWQRULJDQHPDBBRPEUHRUDOG«PLHPRQGWHAHQJIJDYHAPDWWUQEXY XHQISROLWLTXH
FRPPBIHRYLGOHWLUXIWNHMERODDULSSHFRK «UHWPHD W L 2GIHIV « F X U IGWY D Q W &V
DYLDRQWQFRPPXGHYHQGHYDQLPDM GAHQYLURQQHPHQW
QRPEGHIUDQGBVG«PRXM YHLRQGDDO 9gHWR T XIHRED O/XK BDPPHQWHUQDWLRQDOH
DXJPHQWKSXLMW VL2FO#H PHVXUBH GHBURGRSWNOKMVVHQWILGIDSMURGXLWYV
O4ADFFURLVEHPBRRS XODMWRRQ®L DEH UD\RQQHRIOGW U Q DOH. R@BRE\D \ D Q@\H
O&LQWHQ\GH WALD/MNVRERD B ¥IJUD G BWLREOR W H GRXBEGE HY HBWUX U « S R Q GEHERHW
O4AHQYLURE @B QWO RS SGHPHOWBY EHVRTRORWLGHWQW «ULQHBIWMRINKRIROH
FULWHD QLWDREW K HDGI$ HOLOH SRUBD Q Fg8 HV V HG M\AWHOD L W H HMEWY « | L BLAK Q H

V& IFQWHG D QWHF R Q W KB[Miii2 Q H+ HDBY KT XL H[SHUWWUMARQ QXMQ\G LI« UH@RPADLQHYV
SURP BOQW S S U RIFGKW « MAYR « PHTOQH. I L « HY K « UD S H X WD O B EWH ¥ F W LHMXMWHE/FOD
GHOVDQWXEOLDRHPHWMIQYLURQQHPHQWROHKWGH O4LQIODPPPRARRUWHPHQ
/HELHQ ©MURLPDXGHOAKRPPHMAEXU SDUDVLWPWRBILRHORIGBDHSURGXFWLRQ

Exemples de produits Essentiels

POUR LES ANIMAUX DE COMPAGNIE

Cimqu@r =Marbocyl IPAKITINE Cefaseptin°®  Clavaseptin

Flexadin UpCard [Eiylkéne:  RE@IEMCE Drontal’

Exemples de produits Essentiels

POUR LES ANIMAUX DE RENTE

‘Marbocyl’  FOLLTROPIN  PerMacyl’

Tolfédine'cs  Tolfine B Bhk:

MAXIMAL HEAT DETECTION

I W RTXL@RAEXPH®IHQUHJL VW QUNAHHIYWGDSSRIDWQFLHU
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6WUDVBHMWRTXQRO

SONWUDWKIWRILVMOG@BHGH

64D SSX\DXQUWQ H HVW LR@D Q FV DUMHQ H PREL®DWWD GHUSULN@GE KD UGKD ARV W «
PD°WURWABHSURFHWHOAYHORSSBPHQWDUWKURRKMUOHWQLPDXH SURGXFWLRQ
SURGXHWAHRRPPHUFLD @L\ODMWYRRBQH IHWRTRLE®@SW UWLF X O DHERPIBHQ YHV
H[SHUWROEBGFWUW FIODHAWKYUDSHXWLTSHYD HSUR G XG& M) IDROXR &KO D P HOHOM
9HWRTRRQROEWUDWXUIYBQWH GHSYUREOAaPHWS L UDWQR L UBIM D F KGCHV
8QHFURLVVPRPFMU IHWWH QW DEQHH VWH SURGXLROMWDAJ RIHOB@EYURBEHUPLYV
FRK«UH@WHFOHVYDOHXIDWLOLD®HY ¢ 9HWRTIXCL @RUAQHRW VKO DU FIGH V
O&HQWU/MFUIRDAHWHDQWW«IXOLaUHDQWLSDUDSRXRRLPEXHFRPSDJIRQYHF
PHVXU«HW FDGHQF&RXUSHUPHWWUH D PELWIROANH PDUF Kk D QWS O XV
OAHQUHJILVWUBPHEEIH SHUIRUPDQFHP?SRUWQOW KBXW R XWIEHQ G XBHYIDR W «
ILQDQFDXYWAWD Q GDHIBRFL «W « DQLPIFGIMUK NV WPIDUWAH XAV RXUQO QWL IL «
8QH URLV VPBIQFOKOHH W R T FIRIEGI §WW H G D @AK L VGWRIRMS H
HIIRWVWNQ@QRPEUHVWOGHEMWLWYD\V | 8QHRQTXGWSHDUWNWDUFKXOHNRQHYV
VWUDWGIL THWVXUTXDWBNHS2FHE H $P«ULTXHWSVLH RXWQFRQVRO VGNQW
GHVWLRDWMERQ HYER Y LK)QD Q L P DXH SRVLWIHRAOQM S«HQ@HMIRXSMHXWH
UHQMW\D HFK L HRQWD HFK D \W @D Q L P DGXH SRVLWLWRQUHI «ULTXHYWD WV BRQW
FRPSDJQLH OMUHPIPHDWFRRQ ®IGHD VDQWQLPDOH
8QPDUFRY HFHMRQGDPHQRDIXGEBQV GHY D@D&K L QHWD Hb U « VI B « Q « | L BIDHIU
OHS/D\WQGXVWUDQB®IS/HPEHN«QDJIJHY DLOOBXKWIRUWWHWRLYVDWWH QG G RBIHV
SRXOHXWQLPDBHFRPSDJQRQWQ SD\\DVLDW LI&HNSWW QFWHF R Q W H[X\HE H
FRQVWDRWH QWIPD@IDRQYRD B3O0DEH *URXSINSW « VHQ@K L HQQGH@ERU &Y
SOXMBOXWPSRUWIDQWHO HYQ L P D5H DX-DSRQ@Q 9HWRT XD GRIR F « G «
FRPSD JIDWHIGHN PLOOHWMHIPHEXY O DFTXLEXWERQDWRDWHRRFLHI DV
DQLPDEHUHQVOHFr URXSEkQ«ILEHBD % U«VHQ IR DA DAMEU « VHOQFEHH P D U FK «
FURLVVDQKOGHHPDUFRXU«VXGWH PRQGGBMVDQWXLPOQH O9HWRTOLQRO
O&4DXJPHROHD B R S X O P\R QREQHWB HO D «JDOHRXYWKQW. O HD(DRIXYHOOH =«ODQGH
FURLVV®IEDHABHP D QBB URW «RQHRD OHVHWRTXDQRIOQ\8IX « WHQGARQRPDLOODJH
ODOJWDOFULWHD QLWDILMBX&RLG OD LQWHUQDWHLRHIDRUPHEHUWDEQBVVHYV
VW UDWHIHWR T XHVWRO® LVH QEXYUH W« UDSHXWWILXHWRIGW VHVHIIRUBN
RS«UDWLRQQIRQWBH UPLG/ADIILPKGH UHFKHUNEW DRUWRXMRXUIWHRBHRILO
FURLVVIREKULBDXPBUFKXHODVDQW «GHILVRKIKLOLEU«

DQLPB@H -WDB>SRIMHSHUIRUPBIQFHVILQ 9HWRTGLYB@YNYRONVGH XFW XUH
UHFHYDIBWL{QLPDO3KDWM UNGEWOD |LQDQFIRKHR XUV XY WH DG HIWRLYVVDQFH
PHLO OHQWH HIEXUWR 8l« HQ Q H K\E U LHBWIO HAVR\H GHMLQD QFHMPELWGRQV
8QI-HRUW[I—SLH-IWI@QGHGRPDLQEJIVFWLYLF\MR‘{VVHIWHPHWHSDUWHWVWWW

WK«UDSHXAMLEDOWMWRTROE®RRRGBGWRIPPH G«YHORS SHN RQYWMGK SHQGDQFH
D[HBWULRULWDRDQHNDEHFRPSDJQIDH

GHUPDWRGDILHYV LWVRORB kB L RKWDIVLR Q

9MVRT XL QRAEX P HQ&W Q U H J L VAQUIYPHHIYW G DS SRIQIWQ F L|H U
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ORG2GHD 1D EUKPWHKOH X U

ORG2GHDIIDEUK NV WHKDOHXU

Notre vision
Etre le laboratoire de santé animale le plus agile ol les parties prenantes
créent ensemble des solutions personnalisées pour une meilleure planete.

O

HUMAINES

2 400collaborateurs présents
dans24 pays

INNOVER

6 domaines thérapeutiques ciblés :
HSYPIYV MR“2ZEQQEXMSR HIVQEXSPS
TEVEWMXSPSKMI QEPEHMIW VIWTMYV
santé de la mamelle et reproduction

FINANCIERES
+100 TEVXIREMVIW YRMZIVWMXEW

L1 le EelELR gig s PEFSVEXSMVIW &MSXIGLW
4 M€de trésorerie nette

apres prise en compte IFRS 16

Ig\
R&D

6 centresde R & D
7%du CA investisen R & D
180chercheurs en R & D

INDUSTRIELLES VetOQUinOL

6 sites de production ACHIEVE MORE TOGETHER
57 M€d’'achats de matiéres premiers

et darticles de conditionnement Vetoquinol est un acteur de référence du marché mondial
de la santé animale estimé a 35 Md$, en croissance annuelle de 3 a5 %.

Un laboratoire familial, une présence internationale et prés de 90 ans
ENVIRONNEMENTALES au service exclusif de la santé animale
"RIVKMI IX IEY

SOCIALES

Relations avec nos parties prenants
Actionnariat familial

TRANSFORMER

Développer le capital humain

Amélioration industrielle continue

ACTIONNAIRES Expérience client

67 % famille Etienne Frechin
et33% % SXXERX Approche environnementale

D

FOURNISSEURS
2 300 fournisseurs et partenaires
* Europe, UK et Australie.

** Europe, UK, Australie et Canada.

www.vetoquinol.com =+ Avant amortissement des actifs acquis.

| 9WVRT XL QRAEX P HRAW Q U H J L V\QULIAHOWW G DS SRIDIVQ FLH U



PRODUIRE

6 sites dans le monde,
certifiés EU GMP et US GMP

& 000 références : médicaments
vétérinaires, nutraceutiques,
diagnostics et solutions digitales

300 tonnes de produits finis
et 3 millions de litres

Des salariés engages, un savoir-faire innovant, un outil industriel performant :
Vetoquinol, un partenaire de référence responsable au coeur de son écosystéme

Un portefeuille de produits Essentiels
PRINCIPALES MARQUES

Eyikene Forcyie Tolfine CimalgdX,  Lydaxx

UpCard Clavaseptin'®  Flepaadin Drontal”” i

‘Marbocyl PerMacyl profender Propalin® BARy

SPOT-ON

DISTRIBUER

1 000 collaborateurs au service
des clients

Dans les 24 pays les plus importants

4 especes animales cibles : chiens,
chats, bovins et porcs

60 % de I'activité en animaux de
compagnie et 40 % en animaux de rente

Nos clients : vétérinaires, eleveurs
et propriétaires d'animaux
de compagnie

Notre mission

Enrichir la vie des hommes en se consacrant a la santé et au bien-étre animal.

CREATION DE YALEUR
PARTAGEE

427 ..

de chiffre d'affaires en 2020

INTELLECTUELLES

1000 AMM en portefeuille
+ 500 marques enregistrées

HUMAINE

70 000 heures de formation
Egalité hommes/femmes
98 ME salaires bruts versés
et 32 M€ charges patronales

(€]
ECONOMIQUE

+5,8 % de croissance organique
+3,1 pts EBITDA et 15,3 % de ROC***
83 ME de cash flow opérationnel
Développement de |'activité
des cliniques vetérinaires

INDUSTRIELLE
27 millions d'unités fabriquées

o

ETATS ET COLLECTIVITES
19 M€ d'impdts et taxes versées

O

ACTIONNAIRES

Pérennité du laboratoire
0,38€/action de dividende
+29,8 % d'évolution du cours
de Bourse en 2020

&
ENVIRONNEMENTALE

Réduction de I'empreinte carbone
Produits éco-responsables

SOCIALE

Engagement et éthique

Pérénite du laboratoire

Mécénat et donations
Bien-étre animal

9 WV R T X L QREEGK P H@AW Q U H J L VORI G D S S RIDVQ F LIH U
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ODUFRRQG GBIV D QIMXLP DOH

ODUFRRQGGBI® D QBMXLPDOH

(Q OHPDUFIPRQGIGHOIVDQWQLPDOKMOXRUMHRLV VG KK W DRIDD JW R & Wk
GHY FIJIRROXDHD H Q VBRI UWQVDEHF KD QJH O4« YRS RRYBRBEDF GBI URSUL«WDLUHYV
FRQVWDRQMIFWW L P DWMMRRIIVK L Q R O SRLGYVHODWMIFHVGHX[VHIJPHQWNULH
(QWHURHHVS GPRBUFKBO NDQWRLPDOKRQVLG«UDEBDEGARIDIVMQRQFVGLHR G XU
VW HIPHOGH XY\SBY¥DFWOWIHIR HEHYW «FRQRPLH
DQLPHBX{HQWRY LFQM. GRUMRODL GIOMH V/IADQQ«H D« WRDUTX&BIO 3D QG « BHBID
FHOBHWQLPDEHFRPSDJQRKILHBNDWY &R Y LG & H WAWHIHIXX Q P S DFFRVQ W UDKM «
FKHYDX§HGHXMHIPHQW®@W VW LRDAUOY PDUFKORBDOUKYVLOLGPMXFRXSADUU-W
RE«LVY¥BEWRJLTXHV« U HGRVWERL @R XH QRWMDEDRWRRQVWRGHWULPHVWUH
«FRQRPI DXHH J P HIQAL P 54U H QMR VW LW X HUR LV VE®X BH F KY@R W D P PMHLQSWOHO H
XQ PDUFK& IRUWROXPILG&DUGHY VHJPHGWWQLPDXHFRPSDJQhH /H
SU«RFFXS DOMIRHW D HVYIXW & H SVWELHE O it H J P H@ WD Q L P DGXHU H Q WHHY MIHD O H PHH@ W
YDULDWREBRYWDQRWBHVULVBQLWER UH FURL VYV DohF BH WY 2\G\Q D P L A RSV LHHW Q

IL2YRBIWD URKXD@UHL SCSHL DEMWSRUFLQHIi$P « UL OCHVR QB IJXQ@B « Y D O XIRW BAHQ D O
WDQGEXHOHVHIPHQWLPDEHFRPSDJQLEBU«VLHOQHQ

UHS U« VHR WHF K8 O XK U WIHO B XIR XHM& H

ODBK@HOBDQMWXLPBOH«JLRQ

/D SURGXFWHBQ R W « LDQGH\PD G/ VW Q
(XB S FURLVVOBPFRH XIWRDUFRBHDQLP I
/& (X URSWWLVWRULTXISPHOWDWFIGH FRPSDJQODKVVWLPEDOHYQWLSDUDVLWDLUH'
IHWRTXIUGREX QHPSODQVWHWHRQLDOIBRXORQLP I RP SD QWAL QW U REGEDKWILRQY
GDQWRRWSD\RDMHXUV QRXYHIDUHRGXLWV

/HS UL QFYLSEVEHHR UR L V VHDEXAHR S R XOH V
DQLPDEHUHQWHMWHVHIPHGWWDFFLQW P «ULTOMHW L QH
FRPSHQWXDE@WLVAVRQW VEOHPDUFIBHY /4$P«ULDORMHQBINVHU U IDWREBB XRUWH
DQWLELRWRXOHWQLPDXHFRPSDJMIH FURLVVDIBXFMD UFK &A&HVX\Q HU «J L RHQ
FURLVVDEFHRXYQSDUDVLWRBGRODOM YV G«YHOR S SHPMHLQEBAHO HYU R G X F VR RIQYH
SURGXLWNDUPDFHXWIVIS%HFV.DOLMQV SRUFLHMDYLDUHHPDUFKxHWQLPDG&H
GHUPDWRORDFHD UG LRORWIRT XDQRIOW FRPSDMHHYHOBRSERMDP «OLRBMIOWHRY
O&DFTXLNQWLRGHODIDPPH URQWIDW GH LEBIMOBRSXODWLRQ
BURIHQGHKEHUPHIWHWRTXCIHHORQWIDHQY g 3AHXQSD\M QR UMY HOR S SSHPHEINW R X W
OWHJIPH@MDEDUDVLWR@QRBRUP «PMQW SUHP LHWF KR/Q G LGOIV D QIVXL PD O H
VWUDW«JLH &RQIRUP « DXG\® D\DW U D W « 9 HTWRHT X Q R O
U« D OQ \D«F T X L&WXOMDIERQY RWRUHRQ HW
$P«ULTXHV R U J D QUIVIS « U D VBIRRAE D L M BP R W HOXHU
/IHPDUFIGHSP«ULTXHE«FRPSRQBHX[ FURLVVDXQUHEOH
JRQHILVWIbQEWHVLTEKK RUXQPDUFK« /oy U« 7 RQ VWILANGHHS O XV S R U WKGEW H O V
PDWXIU[HLWRXMRQFEJU/RLVVIED‘@F!HP«ULTXMRQGLGBE[RYL'QNJHSU«VH.@WHR}QLQ/H

ODWXQ@PHWUFK&«YHORSSHPHQW FKHSWH® O/MHIWU « DIO@ D P E IHMILIRRO R Q W «
SROLWGEEXWIHHSURGXFWWHXBRUWDWHXU
$P«ULTGOHRUG PR QGG B® R W G ARHMDIQ QAD O H

/&3P «ULGXHRUGIVEOXSDUWLFXOLGHWPIGEW\MVQR G H X O H SHQWIHW R EWHP LH UV

«<WDWV BRQVWIM/RKIWHPPBUFRRQGLDEURGXFWHRMWM.QRUFHWROD POQRMUH

DYHFOXG/H b GHSDWMPDUFK®QFHTXL «JDOHBMNQ®WRW HQGHFUMR LV V R Q HMX

FRQFHO®®QLPDEHFRPSDJ@HDUFK« PDUFEMYQLP I RPSDJIQLH

DP «ULRLHSU « VIHGWH XD Y LO B @ L VBLX« <(JDOHPH®®ODDRWOXH[LTXGHS X8 W XTH

HVOWH HP DUFRRQGGEIWD QMXL PDOH GHO ¥ D F IO L WHVBUDHU FHP P KE@GIW Q L P D X |
GHWRPSDJQLH

9MVRT X L QRAEX P HQ&W Q U H J L VVAQUIYPHHIYW G DS SRIDWVQ FLH U
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DQLPDGHFRPSDDOQUBLIXWYB KHOEM XHO
$VLH 3DFLHMMEKWGWPRQGH FRPPEBHX[L¥PMHUFRRQGHWGSRVLWLRQ
/HPDUFK &V LDHWIP SDFW« SDOBULVHSRXAWHYD @HMSHWHY HQBUHP PBW FK «
GHODL2YSRUFIF®HXDOLPIOWUJ RLVVEXQFHSHOD/DQWQLPBBIDHWHYURFKDDQRYHV
PDUF K& WIVHQ « HHORU « HQH I THGAHEDVH 9HWRTXERROFRAWLY HRHQMQ IR UFD U
IDYRUBRXBLDORULGBWERRQLVVBQFHSU«VHQ}BHVHU U F\WRIYWHP IOHL® X0 H

*& D X WSUDHUOVHP D U F D&/ L D WE.ADXWD QW « PDUFIGHD QLP DXHFRPSDJR&WHDILOLD OH
DQLPHOMQNUIRUWWHRLVVWD@WHL QAT XH« XV¥ Lk WD EXOQ K RV L WILHRRR Q QM #F ¢

PDOJOBDQG«BHMBRYLGHWDL2YUHO HQUHIJLVWVWBERIOQOWFHPERWXHOTXHYV
SRUFLXIP SD FVQHROHAWKHSWHO YV SUR G KLWAQ WLHO/X VWXORDUF&SRUF
IHWRTXH QW « VHOQWFHVPDUFK«WRLW GRQNRKLQHVOH UHPLFRQVRP P DRWH X U
GLUHFW B RH@DWMHNL O L DIOHHE T U « DW L RS R G X FMRHDGL\DROX b Bl $ @ 8 Q L WD W H V
GAXQRXYHMWHYERXYHOOH #@®DQGH HSDUWRBQUW FXPWROUMBULETKWDL*YUH

VR L6WV U D YYHQUW VHB KG LV W U L EXmQa@sou vS RUFLQEA WUDY D L DOW QWH FDHYQIWG H V
PDMR GH®R\G H PR Q H SDUW H @RIFDBW R T D DQRIB X F FAQ

IHWR T XIVGE OV I6Q WH F W H @HRWE X6 X G OB URGREWUYHWHHQQ R ¥ XW L RRH
HQ QG H Q&KL QHM Qs X VWURBWHH U U LW RN OBRRF«GRIHSURGERWERQV
FRQVW XV@RMIRMW H G W UIRQ V VIORQWR X WHVIS XLV 9HWRTXOLRR& QS DU W H @YBILFD W
OHWVS2FHBRPDLQWUDW «GXTURNGE  ~HQRDOX -DSRQDILQGHQUH JL VAWUGIH
&KL GNP D UF & B U VIO R U B/yowy F R PP H U F L BBGIBAHRG X VWK QWA X OR X S H
9HWRTXGERDLWHVRQKDX\WRWHQE@H HO/ XORDUFKIDSRQDEMH aH [ S HEMIRWHU H

FURLVVDG@FELHQQD QL P DXHUHQWH HQ SMZ%V(%';?\?EUBGWH@G«SHQ@DQWFK«

SHUVSHRFPWKIOHDW F&O VD QMXLPDOH

/H\BULQFL\S B QB DGHHYD-WHONWX LYDQWHVRQVRPPDWHRYPLD QGBHIQLPDOBMVWH

VXOB«ULRGH b SRUFLIQMYFHDWDU WRKYDLQMULS SN LDLUH
/H\WP HV X WHD\WQ L WDLLHVEBR Y L GR QXK Q ILAYDEKWHXWHRPPBRRQWUBULGH
LPSDOEWP MY O RDUFKBDVDQWRLPDOH ODL*YSRIUFHQ@HKLAMWGVLIGH XG (VW
TXAHWRHWQLPHB¥MRPSDIMWE® QLPD X ODUHFKHUG&XQIH0 X YU D Q Gk F X U HW«
GHUHQWOHVWUDLVHPHEHXBEWHHYXUHYV WUDO D BLAIPHQ VWDPUM FHH Q S O D FaH
VDQLWFIRIHWL Q XH DR QBW XGALPSDFWVRQWU DU QIOHW H Q \& O K MHMVHIWX Q H
GLUHFXWOWDUFKRHSHQGHQMUHBNUD PHLOOBXNUWKWFRPSWHOD/DQWQLPDOH
G HN I | HWD\G L BV WPWDHU F K « QRWD P AHRW.HI L&QH X WARHUWD BIRfVU L V H V
S8QHULYHARQRPIL TDOHV WQ FRGHI ILBHOH VDQLWDLAYEBRUFEQHRQDYLUXYV
PHV X FIOW L U HOAFHQ WWFR QR P LG lHWW H O4DP «OL BRUEDWIOR @MUR LPDXHRPSULV
FULUMOLYHIRQGLPDLDPXVSDU«JLRQYVY HEOHYDJH
"&H[S « UL HDGFFHU F IGHO ¥ D Q W Q L P DHOV AV OB« YHORS SGHPBQWNE KDUGHDADQLPDO
U«VLODH@WGLII«UHQM MR QRPLTXHWHFRPSDIQLKGHY UDWWP X@MH B QWH
& HWWHY/ L O IVHGIFSOQ RYWHD P PSFDOOMIRUW P «GLFDPHQ@WVY UL GRIXWHW UD LW IBRNQ W
OLHQWSWHR SU LKW R LB®EHOR P S D JRD.IHV PDODGEKVRQLTNXHRPSURLMSDWKRORJLHV
«JDOHPH@DIXIPHQWOM IBFR®DVRPPDWLROUGLR YDVHWQQDBMMYVUDLWEHRHD W
GHYLDOGEHQOUHWD\W IRUWKWRLVVDQFHRXOHXU
G«PRJUDSHKIVRRHXIJPHQWOWIRQYRLUOBLVHEODGEHRQWU WkQ WHKH QSMDXIWH V
GADFKDW IRUWIRVWPHDXVHLGHVSD\VOHWVRLQV
8QHDFF«O«UMMLERGLILWDOLEPMW LRO«YHORBBLIHDYRUDHMPSRUWDSMLRQV
QRWD P PIHXPM V X UGHING L VW D Q FIRIFWD R 6§ 0 H X3JUWR G B BW VY LDIQ DMD O H
DYHFHVPSDNWWOPBKD QW DOHMXOHY | ORDUFBLNQWL LQ IGHH WUEBRXQ DX @/H) H
YRLHWR\H@GADFBXFOLHQWYV FURLV VD@ RI® XIPQH « U LHXBJWHR L VV®XQ FH
OHG«YHORSSHRPEWE@GH P«GLFDPHQWRDUFKXBHWWHLR@HI YWD ULVYHORKV
J«Q«ULTXHRP S DXKWDWYV BQIW KW U« J L RRRXOHDN/Q L P 05X HQ WHHWWH) GDQFH
OALQQRWBMK@ERORJILTXH G«MREVHUYGHS XOIXHOTXHM) « HW R X W
OBOXRUWRQWULEXVFWRRLYVVDQHFBIOHSDUWLFXOLAQHRBRSWMHSRXUVXHW D
GHYUBMWBSSRUWBMOHW QLPDXG[H Va«WHRG@GEBRUL TGO RU GO CHV@/L €0 D
FRPSDJQHWMRODLOOHYV OLPLWDWILRHP HBWRIXKY HWHRIXM Y P H
OALQIOXHXMHNBHYRDODGIURKVLRQDOHVAD QWL E LR GHWLY BVD/QHRAR-EXW D VX |V

SRXYDQWFWHRSRUDLOBIBRGWHWLIRQ SURGHNAXW L QLD IDARIGEFRWLELR\WQLTXHV
WUDLWHRHQWY IV

9MVRT XL QRAEX P HQ&W Q U H J L VAQUIYPHHIYW G DS SRIQIWQ F L|H U
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OHYDFFHY®HYRXYHW@KHYD S HX/RIXTUX HW R X WAV « JLR GW Y U D LFHREVQ D °X\QUHH
DQLPDXHFRPSDJGHY UDERQ@WDXWHH FURLVVORWHYXOH DUFKH B QL P IBH
FURLVVDBIQNHR O XK S «ULHXBHO GKX FRPSDJQLH

PDUFK« 6XWHWDUFIGHDQLPDXHUHQW HSP«ULTXH
O UDQV IR WQPXPW URM¥Y/ M F W\HAOF F « 02U 9 D WH\@ 8 $ \GLHY U DRLRI@MDX YRIBIR LV V D Q F H
WDQWQUE RPDLGHEQLPDBH RPSDJQLHHQYROXRIKS«ULE XHBOGHD 4$P « UGTXX H
TXAHOSHRQLPDERWHQMMWADIILARPAPH 1RURGH &(XURSH

X QMR X UF&L Q Q R M ADIVRIGBIHR O X WHIVR Q V

VHUYLEHV

OHWRTXIXQ@RIRXEQGGXVWULHO

/JHVXQLWHNSURGXFRQBAXYRFDWARQ TXVR QWL HWXG LXK TXLEAGXVWMHOOH
WUDQVIRUGBWDRQ2SHWPLAUHM QFLSHYDODW@GHY DVVXGKB-PHQLYHDBX
DFWHMLSLHDRFVRGALYDHY WRFNDWH FRQIRUPAMXUHTURSYHWH YV
O&H[S«GPWLRQIDOHPH@BURGXFWHRQIHWRTXIGQR/W U LEJOK HP HERHW SURG X LWV
SULQFDFMMAINWVEURF « @ RQHNIHFWXRXV DSSDUW B GAQWVDWHE\R U OWRHL\GHW QLH U V
FRQGLWIXRIQMW X UB QIKY D O IOk« F X UMW « VR QM/D O H PHYQWHW X G L W«XOL2USPHQW

O HIILFOHYWRG X LWV O «TXLGGEXV WHIRX-DIAMHWRTXLQRO

(Q SHWRTXLUQEUOLSXAGH PLOOLRG@WHDSSURFKBOVWMW «PDWkWRHLVHQ

G X Q L WRXB\O X V LIHRUUPYH V SODFRXWAHQVHPHENKD ° GHYURG X FBXLR Q
OLTXLONWFWIEMHYHYV ODERUDWHPLDUM« U LDODWARQ WS R UGHD\Q F H
OLTXEGMBBOHYV PR\HQWXPDLRWLOC VFHW I ITBIWSERXGHX]
SRXGHBWNDQXO«V SHUVR GIQBWR G X FWDLIRHOD X QH QT XD O L W «
S o WHHWU 2P bl V DVVXURBRD WIUNDGOLW «
FRPSULbP«V /HFRQWTDNDEIRPS UGB DPBHQW
S U «P «O DRJGM-D P HRQ W H X[ OFRQWHWIHLE«UBWRBW L2SBNPLaUHV
VRRAKHZV HWUW LG RYGLWLRQQHPHQW

$X G«FHPEUH 9HWR T XGIQRSIOHNL | OFRRQWHWOH E « UG M URRG KLLAL W

XQLWH¥MMWRGXFWLRQ ODFRQIRUPGWWHDX[GH O&DHWGH

"AXQMD QLK) «UDBIMOLBRPRHUFGHOHVO&HQYLURQQHPHQW

9HWRTXDQ@RW UDR@WE D WOHNPHP\H X EOHMDVVXUDRBPATWRQ@WHO YADVV&HE D
TXAH®RBHAXSHQW FRQIRUPLW« O&AHQVHPEIHV QRUPHV
7RXUHVLWHY VRFLEWYSRGAKIWU«PHQWKDUPDFHXWMBY)XHE0'$ 0$3$)$0,46

% 3)SRXIHXUSAFLILERWRAMNLWHDUDIKH ,62GHXVLQEHY URXBDHQVAMHWEULFDQWYV
QHDEULTXKMHSURGRQIR®KGLFDPHQWHXH[WH UHYHD B L VG ODEHRR\H @\G « TXDW V
VLW BULQF HY& DQBHGMBER P R O DOP $ PDW« HWIOM.- SHPBABWWRB®HODQLVDWLRQ
BRXUHSWRGERWAMHVTXBODYHWSDFLWRRFBXNDXH @RPEMWXDOLW «
WHFKQLITHWR T XD M SHOGHVRXWUDLWDQW YV

6LWHHYUD QFKURD UDIMUHWQJIHUYV

/I DWRFLAWSBURSUL SWDULVBH XUHODJQ\ SRXWHURFRX[VDIOHEXUHDEXPULV UXH
9HUQRLV GHODLFWRIXWH FXHLODBLHWGW WU R QHM

/HVLWHS U « VHIOMX M | BRBIU2YH KDGRQW FHUWDRQHRWULRRXS H

SOX3H b bPtGH/ XUIDEHWLKRWBEXYUH (QVHSWHPEUBDRFLODETXLEHQWBIH
VRISWaGH b bPt GHVXUIDGHY HORSG «Hob b' SU2BAS$SQIKBIVLWRIFFXSB N XUIDFH
DFFXHQ B DHWRFIGCHOAH QW UGISRIEWH Y L WaAH Q Y L UKRHF W BN U UIDILLQL\F @ R K&V
LQGXVW OBHAHO DWW RILVWIBHM QFWLRQYV

*URX 219\ SURGXHM G LFDPMQWM LBWL UKW VIDDVO.EADN V « H V

GHYURGRIRRYGLFDPHQRXIXHQVHEBEOH 3 . wDEOL\GHIPHOMWR XPDXBLVSRVLWLRQV
PDUF PR QG LOIOW WL WUYRGEHW LTXLGHMyop WK @ VWD ORDIWLNR®XAS URW HF W LR Q
VW« ULQM M F WDHEDLNK IH3@INF U2 P HORQ G 1paHQY LU R QQHP RIS R X EIH L BHD D

VW« URIOGINMIS HVR P SUL P «V G «FO D UD@HIRE QU H J L WW UBVRAOW VLR QV
/HV LW H DU DRFHF XS@WHUGBILI) PtDYHF GHORRPHQFOBWMQH HW /HVLWHW
GHXVXUIDFEHWLEBH¥X QY RWDHOb  bPt H[SORHGFRQIRURPYWKR @ UU SM«IHFWRUDO
IHWRTXHIVGRQSULGWBREB KBS X LYY ULHW 4D XW R WDLAAVDXMDRIGHE UH QB ER P S Q/HHV

OMRF L HWW LW XGOXEHFR PP H U F L DH W H Q WULFE QI GBMH W H

| 9WVRT XL QRFEG(P H@AWI Q U H J L VIQULIRHIQW G D S S RIDVQ F L H U



35¢6(17$7,28185283(
9HWRTEKQRBXSE8GXVW|ULHO

/HV LW HX U IOV R BM HQN S HFW XRQ@YMH WV OB R 0 O XCWVRQH B3 HBRW DE @K \WRGW U
VHUY IGR®IBE ($/ GRQ@W H U Q D&WHIIHFW X «B®IBU XL WH RQVRPPBW«@BUJLH

ILQ

/JHVLWHRHYOW RQFHID@HELVSRVIGMYR @\ VEHTFDUDUH

GLUHFW&ENWNVRDQV OaDEVRORXWHYV /HVLWH DUDYPIHYOW RXPDXGLVSRVLWLRQV
P«GLFDPHQWWXBUWL2BHMPL2DAWLYHYH O D WX y®'WW D OFOMDAVIVR® W

VRQWXVFHSWBGHOS«VHQWHNWULVTXHYH\5yR G XD BWL MXBH L\@ HS U « VH GSMNQ W

HQYLURQQ HPHQUMNDQBOKR«GLFDPHQWMy | vTX>SHRKO&H QY L UR GHKROFH®WO T X HV
SURGEDWN’WRTX)U‘Q[R(Q/HQS/D%(B.WVTXH\#;DWLasHHpLaGR\XY[SQJWVHQ(\QGDQJHU

SDUWLFR(WKBUUL[B‘I)XRJ(WLFDPHQWQVGDQNHUWDH_RQQ'{WLV\X/LR:CQM«VHQ'I\MPED\KEOH
RX «W «U L QRPIDUHK « T XD QWX®@WkL W H

° '"HV LQYHVWLYVMVWHPEHRQUWHE Q WIYWL2GH
SURWHBWIRH@YLURQQRHPHQW V«FXULVDWVRRFDRRWWHIITHFWRKV

/HWP HV X LBHM \SHD@HWR T SRQBRIBURWHFWERQ QLB QB H V

GHOaHQYLURMRAHMIWXDMWRINDWL2UF 14y | \wBIE UL GXMEURGIXARM«GLFDPHQWHX|
QRWDPPEIQWEAHG «FKHBHFRQVRPPDWIRQ o F L sD03FHQOW PDURK«HXUR S/«HQ

GAHDEHSU«YHQ@WHBRSROOXGHR® X[ b/ pwLHWBYD G L8 QRGXH®U R G NIRXY
VRXWHUHBHABYH XUIDEH U« Y H@WML R y pEIHS RX G UBHVIUD Q X G WD L T X LGHWV

IRUPBY¥WHXWHNWRIW FKHZV

6 LWHH@RORJQRU]JLDORGDZD

IHWRT XLRIZOGEW R RVSWRSULGWDURHVRU]WAUEBHNWXHVWGERQYYLURQGQEHPHYWQ
VLWHW & VDB L VWHRFWpHZHONR SR OV NLY HFHIVX W R WDLIRFOVCHW. QV SHF@/HWQR L V
XQVLVGHHISUR G X FOWRRIQUE-PHGR QM GHUQ LR QQRARYIWD LOM R BNHHMP DU T XH V
VXU|IBGHEeWLPHGHB UG HD WPt VXU PDMHXUHYV

XQVHU GAH@ YL RI®t &HVLWHFXHQD O&lHV L\8 H R GXH M« G L F D P M QWU L @& BBLHM V
'LUHFVEIHR WU B LOROMR Q BHWMQ LVBHN SURGXQRWW«GLFDPH GBWNBAHQVHBEOH
SURGXHWIHRQERUDMWRLUHYV PDUFKRRQGLIDSURGEBHNMLTXLBWMYULOHYV
XQVLWHSURGXFWREBQDFHP K QRLZ L QM H F W3 EQ@HTWLQERHY W « U IGOVWW OG H V
GRQOMD/ XU IDEHEaWLPHQWHSU2BH VvXVSHQWQIRRQIW« UGBIHVYDQXGHSRXGUHV

b WPtVXXNQVHUGRAHQ Y Lk RiDtb GHNFRPSULPWWHIVQVHFWQETSIHAHV
XQ VLWKESH VWRFNDBHQWUBRJIJLVLWTXH

HPSODFHPHQWU]uB R QA X U | DGHYV
EaWLPHYWHFOXWHDb Pt VXXQVHU GBILQ
b Wt

6 LVBHoOHUWLQRLM®RLH

IHWRTX | WBR@RVV2AEH SURSWMRXUHY ORFDOHYWHUPHMHQYLURQQIHRPHMIW LR Q
PDW « UDWOINHMATUM. SHPHQW V DWPRVS K UHMBEK\H XH V WER@« FKHW Vi

/DV XU | WFRMEIHEM W LWNYGHb Pt GRQW &HVLWHEULGMNM«GLFDPMQW L @ BIHWVH V

b bPt G«GL&VODSURGXFWHRQRFDX[SURGXRIR®B*GLFDPHSRXMHDUFKWDOLHQ
LQGXVWHIDIBOY Q LV WRIQWMAIR EMEHE®D LO PDLAIDOHPHRQMAH [ SRHVRGWLQFLSDOHPHQW
IHWRTRHORMWEF HEDLIOQ ORUVWRMWHBHVSU«P«ODYRXWRUPIBHSRXGUBM

OHDF W LY QW XV WG HHADLOMHHU RVQMD Q MV « U d U D Q XIDVEB\HO L T X LGHWWW HQRO X VLYBIRH QW
H@RORJQH DQLPDEHUHQW® MXLOOHWHWRTXDLQRO
/HVLW o HUW IQRARSMYRXPRXGLVSRYVLWDEREANR W XWKGB«ORFDOGHDWDRQLFDWLRQ
UHODWRXMHMW VWDO GOV IVR/QM/L VG RLW G XQFDUBWHHIURGXHWWLWHRUVRD

Q«DQPREOQMIFRQIRUBDM[ U«JOHPHQWDWRRRHWDHUPHBXBRHEUHGMIYWHRIGXVWULHO
LWDQOIHQ

9MVRT XL QRAEX P HQ&W Q U H J L VAQUIYPHHIYW G DS SRIQIWQ F L|H U
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6LVGHDLULSRUBVLO

/HVDFWL YANSR G X FBHODMQ U L SRRUMIW « VLWHDLULBORHDVQ & HV L WHMRL W Q
WUDQV IMNGMVEHRLDEAMIBURGXBWLRQYHQM@®BIYULO

6LVGHRLD Q% D«VLO

9HWR T %DXRSE) L P DWOGIL O LEXBR X SN W VW « UK GRQW L OLHOWM H F WDIXEXRHD\S D R «
SUR S U L @ WOGAIXUMLQWE &RIL D QELIDQAV « B BW SUR G X FG\H. RPQ. O O LR ® Q@ L YWH«W/L VBHLV S R V H
*RLDWVXUIGHESWLPHYP®HD P VXU G X@EHURGXPVSKRQD GHYWR GXSIOMW W LTXHV
XOWHUWGHLY bPt /DGHUQILQMSHFBMVRQ QMHRW DXEQBRP SWHH P S O RN« S RQ G

L Q VW DUXFRIOWH P H G WIS MU « D O H\D« H WRXWHV «JOHP HQ W BISIHRIY Y J X HXD

D SHUPGWHYDOLGHUQYHVWLVWKEHQWW « FHP P R@MEHUW D3 H% U « VIL ® Q L &/K

U « D O G\DQHIYW H OLLGHVUR/F \DIQEV/OLFELHRWWL. *R LD Q& DV SR/ X G H QWM H Q Q R Y BWALKR Q
DQWLSDUDM.WDGHIH\E UL F WS BRRG X LWWHFKHUFKH

6L\VEHB ULQFH&D@DK D

9HWR T XIRUR®R H U LKDFHVWUR S U L «GWD L WH) R&EM U Q L TUHY« 94 R GWM D L@/A R EGIHH W
OAXVEAMHLQFHYD@@H R Y ICXEKERMH UHPDUTPOHWHXUHYV

VLWHVSEBWH RPIGWHUBBIHD WPtGCH gH/LWHEULGKM«GLFDPMQW LA BIHWHV
ORFDX{YHOR®D&RUD WWHOHBYWUHS TWYRGXQRV®«GLFDPHGBWHRFLSDORRHQW
EXUHDX][ O4$P«ULTXHRUG®DLWJIDOHPIBAWOHYV
/H&DQDFN®WHYUREO2®&HNWQYLUR GH@H P A Q WF KH¥WU R S L D W, IFXRIGGHBL TXLGH YV
O L D LDARHFHIVX W R DR ©YHAVQ V S H FBHLR QNB HY e W B Y QIVXUG HF R X G U BHWRH U WSID U «

OpP$ 6DQWXQDH® 8QHRUIDRS«HQQH

SULQFLIS®XHVWLVVKD & QDWW
D ¥ R X3 VW U B H\U Q LD QIVEKR Y )5 &

$FTXLVLIGALRORELOLYBDRURRWHOOHYV

$FTXLVIGALRP@RELOENDB®RRBRQOOHYV

$F T XLV LGAIDRFGWA 8 R QULAERDHHQ/W H

$FT XLV LGAIDRWRIMR/E L O L VIDQWMDLURQFUHV

BURGEHWGRRQFWLIV

9D U L DDAKIRIQPIFR E L O L VIDQWDLGRARQ Y U H V

9D UL DWW MRUW RO HDXP H J U R X S HRPAHQWWU H

)OXCEI-WU«VR(EIH-HMFL\ML@I&W@VHVWLK/R/LH)\BHQW-

I W RTXL@RAEXPH®IHQUHJL VW QUNAHHIYWGDSSRIDWQFLHU
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BHUIRUPDIQEBQFLYUHV

SHUIRUPD QIFIVQFL2UHV .

427,5 M€ 220,6 M€

CA Groupe CA Essentiels

+10,9 % +17,3 %

a changes constants a changes constants
Répartition du CA Groupe Répartition du CA Groupe
par activite par territoire

210,8 M€
i i

170,8 M€ 256,7 M€
il ol oo i bl ikl itk vy

Eurape
Animaux Animaux 49,3 %
de rente de compagnie 72,5 M€
39,9 % 60,1 % m‘
17.0 % A 144,2 M€
Amérigques
33,7%

65,3 M€
+33,5 %

ROC av. amort. actifs acquis

19,2 M€

Résultat net part
du Groupe

92,2 M€

Geénération
de cash flow

4,5 % ducA

9I-WRTXLQRFF(XPH(QélHQUHJLV)V\QJ_PVFHHJQ’\NC‘SDSSFRQWQFLIHU
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3HUIRUPDHIJRHMD ILQDQFLaUHV

SHUIRUPDHQMWHAD ILQDQFL2UH

(QJIHIPH GW R @QHUBB @WU«DWLRQ
GHWDOMXWUD ILQDQFL2UH

1RWDWAERQ HEGURJUHGWHLBRLQWYV

Notation globale sur 100

Parties Social Environnement Gouvernance
prenantes

Classement de Vetoquinol
vs. Benchmark de référence

Gouvernance
100

Parties prenantes Social

externes

Environnement

md H L O GOHDXELR U DAWR < WIHUDD. QW8I D L

/H3RL@XV

9HWRTXLOERDOO DV V HPHIWHNOG HD B D W « JIRED.GIW\EK D U P B B k8D OD WHF U F N

«<YROXWIDRU(QWXDHEQYHV

6 « FXUANWHN FODVV

TDXGHU«TXHQHEMFFLGBYMRJ UG/ UDYDLYDY HQ

I W RTXL@RAEXPH®IHQUHJL VW QUNAHHIYWGDSSRIDWQFLHU
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2UJDQLJUBPPSOL|L«

2UJDQLIJUNEBPSHOLIL«

8QH U«VHQWDBWERQBGMWIRXSHWRTXLQRO  ODLO LHUXN L 0& 6 QR HRRF L HQWGED V
ILIXD¥DUDJUDSKH D« WIX V L R QGDx@VDL O LDV L O HWRAXLQRO
/ARUJDQQ VW& BDAHO HW R T XY ROW L F RX1$ $1Q L P/DCG D
DXWRXWDVRFLRMKHWRTXBQRDVVXUH

XQBFWLEYHVRO GERIWHUR X DH QWLAX QH

D F W LFIRIOKR P BTRKS U H

, FINLWHBH HP VHWQ@IG X VEXIMLRIXOB W/ L W X H
C/XUBMLBXYWLAMRFUDRFL«OWHWRTEEQRO
IDFWXUH VYL OL BOHYHQWHHS UR G X L Y IvV
TXAaHOEBHLTXH

/HV IRQFWLRIQWL JHD@WIHIWRTXVRR®/
FHQW UDDXMXHIOHR D RFLRWKIHWRTXLQRO
6%

9 WV R T X L QREEGK P H@AW Q U H J L VORI G D S S RIDVQ F LIH U
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2UJDQLJUBPPSOLIL«

vetoquinoL

ACCOMPLIR PLUS ENSEMBLE

Australie
VETOQUINOL
AUSTRALIA Pty Ltd
Inc (100 %]

Royaumne Uni

FARMVYET SYSTEMS
Holding France I~ Ltd

VETOQUINOL (76,9 %)
—P{ INTERNATIONAL

SAS (100 %)

Holding Bresil
VETOQUINOL
Do BRAZIL
PARTICIPACOES
Ltda [100 %)

._.)

Brésil
VETOQUINOL SAUDE
ANIMAL Ltda 99 %)

L

Japon
JOINT-VENTURE
VETOQUINOL -
ZENOAQ K.K.
55 %)

s

Holding Maurice
FREFIN MAURICIUS
Ltd [100 %

..._'

Inde
VETOQUINOL India
Animal Health
Private Ltd (99 %)

-

Corée du Sud
VETOQUINOL
KOREA Co., Ltd
[100 %)

France
VETOQUINOL 5A

Chine
VETOQUINOL
TRADING
[SHANGHAI Co., Ltd
(100 %)

Holding
Hong-Kong

— FREFIN ASIA Ltd >

(100 %

USA
VETOQUINOL USA
Inc (100 %)

Canada

Vi UINO
L) ETOQ L

N-A. Inc
(100 %) Mexigue

s VETOQUINOL

de MEXICO SA de CV

1999 %)

| 9WVRT XL QRAEX P HRAW Q U H J L V\QULIAHOWW G DS SRIDIVQ FLH U

Royaume Uni
VETOQUINOL UK Ltd
1100 %)

—P

Irtande
VETDQUINOL Ireland
Ltd [100 %)

Suede
VETOQUINOL
SCANDINAYIA AB
(100 %)

Pologne
VETOQUINOL
BIOWET Sp Zoo
199,97 %]

L)

Suisse
VETOQUINOL AG
(100 %)

Allemagne
VETOQUINOL GmbH
[100 %

P

Holding Allemagne
FREFIN GmbH
(100 %)

i

Republique tcheque

M VEToQUINOL SRO

(100 %)

Italie
VETOQUINOL
[talia srl
(100 %)

L Autriche

VETOQUINOL
(OSTERREICH GmbH
(100 %)

Portugal
VETOQUINOL
UNIPESSOAL Lda
(100 %)

=N

Espagne
VETOQUINOL
ESPECIALIDADES
VETERINARIAS SAU
(100 %)

b

Pays-Bas
VETOQUINOL BV
(100 %]

Belgique
VETOQUINOL NV
(99 %)

v

Nouvelle-Zélande
VETOQUINOL NEW
ZEALAND Ltd
(100 %)




'«&1$5%7,21

"(1B(5)250$1&(
(;75% ),1$18&,5¢

81(67587<*48,17S*5(
/$15(63216%$%,/62&,$/(
(7419,5211(0(17%$/56(
1(62%-(&7,)6'<9(/233(0(1785%%/(
&+ (1 (7248,12/
32/,7,48(1<5%$/((10%$7,S5( 6%$17«
6<&85, N(7{19,5211(0(17

2UJD QL VORYDRREF W B RGD @WHUR X SH

'« YHORS S I6HOQMQ GHBYIGOMW HU Q HV

0D ° W BLHUHL V T X 60D X EXGH) RV
DFWLYLW«V

/(6)(00(6(7/(6+200(6&+(=
9(7248,12/
$QDOGHWIIHFBM 1B «FHPEUH
6D QMW«FXWDLOWWUDYDLO
$WWUDEWURXWK
5H F UX W HRHQMW U-DIKIPR@ « UDW LR Q
2UJDQLVEXWILRQR REH D O
JRUPDWLRQ
<JDOHWWDLWHPHQW
2UJDQLVE®XWURYDLO

(085(,17(19,5211(0(17%/(
3U«YH@MHSRQOXWLRQV
*HVWGR®«FKHWYV

SWLOLGXWDEKQWHVVRXHBNW
«QHUJLH

«<PLVVLBRWFRVSK«HWKRBVYHPHQW
FOLPDWLTXH

SURWHEWIBRRGLYHUVLW «

126352'8,76
3U«VHQWRQWRBDSH R FH Bl IX V
6WUDW «JLGXURXSHWRTXLQRO
2UJDQLVEB®HLHQWIBHWRTXLQRO
"HVFULSWQRQBISURJIUD ARER X UV

'« SHQ G DQNHC¢ GrHDW D QR D LSRK U
OB «YHOR S S3H® RIQY\HFRCRICHAF X O H V

$QWLELRWUDYRW«ULHWLUH
DQWLELRU&® &M QY DIYUFER X@XW D J H
UDLVRIHYQ WL E L RIVYIDTQOMM. P D O H
3URGXEWVHVSRQVDEOHYV

(035(,1762&,<7$/(

,PSDWW U U LWFRWDIFORAHMRF L SW D O
O4DFWLYLW«

%LH@DBLPDO

5HODWRRPH DQLP@OHQ
M X V T EERDSHD B L H

/R\D XKMWW KLTXH
SHODWLYRQMNR XUQLVVHXUV

5$33257 / 25*$1,60( 9¢5,),&$7,21

9HNRTXL(RFF(XPH(QéN-IQUHJLV)V\Q.LH(FHI-HJQ’\NCSDSSFRQWQFLIHU



"«&/$5%$7,2(B(5)250%$1&(75% ),1$1&,55¢(

XQEHQQGHPRELOLWDOMHMIRPHQWUD JH

'DQWQFRQWIS[NYHLVE QLWDARRIQRPLTXBQWXQGHX[L2WHI P SAXLIVHG « FRQILQHPHQWV
VD QWU «F « GE RWUBIE R UDIMARMRIIHOL@RO SURJUHWVRANYYRQWERQIURQWRARXEOH
IDLUBIFK SOXVLIBXUMW « UHUHVP SDFW \FKD O O H@IHHS UG MIRD FW L ¥ KWAW KSBIX V
GLUHAWQGLUWXWRWVROODER BHYVRANKUQYRUPB® LQW «JGDQRYRYSRIUW H I EXIVO OH
FOLHQWV IDPLOOGH/ SURG X LMMRQW DFON3URIHR GHU

'DQyQSU|_|pWSQ\RWRQ«/F)Q(QE«ULRG|.QRXYHOOD-IFP'H-D(Q_\MH)(\D(URS/H-HVU«VXOGN)DWV
GALQFHUWUNWXEWND @WO DPSOHMOWHY "B/ HPHVRQRMR Q WX R WWHU D W KHH\HW L R Q
FRQV«TXHIHOBAWULVB QLWIHOWBHR Y L G GHOFULVBQLWDIWHERQQHODERUDWRLUH
& H WIVOHF H U VDLRAXVIGHF LWV IS Y X G HRWVY 9HWR TX QR BED Y RIXF R Q F L\OLHUUGE Mk
QRXWMRFDOMYHODPLVH QV«FXUGW@RY FROODERHWR/GIWU@HLIVRWLY LW «
FROODERVRWRRXRYLWHYDQVRXWRY &HWRH BISURY RXQXU UEWX V& B\ R XOH V
ILOLDD®MYWN XQRWUNVIGREDVIOLYQORVY «Y«QHP HQWSW «VHQUWDHE O LAKD F XQ
P«GLFDPHMQWR¥OLHQWRNVLRX¥FBYQLTXNVDGDSWHRRGHMXYHBKRPPXQLFDWLRQ
Y«W«ULQDLUHYV G HJ « X Q IGRH® U P D VBLHRIU WD LI | R U POWV LR Q
*UnFIHX/DQJ |BRMAS HQJID J HGAFW@WQRY FRQYLYHEB RWEDQLERMLRORLYHLOODQW
«TXLSHWGHYHVXUWNQLWBRBAXQLTX«IRARYHXOHMKQMYVTXCHVRQWDPL@DWVYRQ
HIILFDFHPMHEIWH®G ODE K GH O GXOWH. VH «JDOHPHIXW ULVTXBVLVR OHBHAR V
HWOPLVH@ODBHSIG M@ JIDQLVIHVLRRROOD ERUQRAXYK@EX G«PRQWYRWU H
SRVWHW UD DBIDG WRKXYYRGXPDLQWHQHQ@JIDIHAR@W RXWHWE U «VHUYIHNDR RQ
QRWSJIHR G X IVWKIGE@ @ LY HHDQX XDOHW Q VD QMWD B « F X WBLKI/RYT XL SHV
TXDQWRWEBYRQWXPHQGY GWXVLEX\WY /DFULVIBDQLWHIOERYLGQAHPWLQ IQH.
¢CPHWW®EH DEHYO D@ WFWIYUWEKBEEH «UDGLTAKHAS « U LTHKQEFRIOW R QN T X GHBID
VRIGW QQRWRUFHR/PPHUF ITIXQHS/RXYDLH QWV W IGRHEHWMH. VIRXQRWROODERUDWHXUV
SOXYLVLWRWOLH@DWQYRWTXLSBY FRPPBRXQURVOLHQRXYSHUPGHMDL OW
5HFKHUFKHYHORSSHIRPWERDMFHUWDLQGIYPRQVW GIHY R WO H. OH WxHQ R WWRIX F L
IRQFWVY RRYABRWE R O L WE FKHOV« WRIEBYKD L B H U P D QGHADVMD@HUHWY SBHW D O HRXW R X V

=W UWWHH VWHWB UR X Y BY D Q G FHK H OIGRW VR G W2 U IOW « F X WBLHIVR&T X L $HHWD « VLOLHQFH
«TXL SHWD LEQW\DHNHIFOH)XAL VSRVEWY. RQ ) RWPWRHG 2@FHR QR P LT X H
RXWRGOWSWKSWH UPHWWY Q VY 0ELH KU

HXHQ «FXULW «

ODWWKLHFKLQ
"L U H F WHXUUEMDH W TR

9MVRT X L QRAEX P HQ&W Q U H J L VVAQUIYPHHIYW G DS SRIDWVQ FLH U
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/H\REMHBWELJdYHOR S SGRHMBOHIHWRTX L QRO

SQHVW UDHT XL W2OBHVSRQVDELOLYV
6 RFLBROY LQERHPQO W B H

1RWHK®JIDJHFSHRQMS « YHOR S SSHXRUDEWDW O A DY D Q FG RIHGIDWW UD W QIR GBIHD LOOH X U V
G« VR UPOQGH 8 L O LGIHD\R WSUHD/QV U D W « J L BX)K S BIA\S D U WDW R XO/H W U L P H V 8HMAW H
/H&RPLWHMHDGHUGKRHWRTXH®RDUGH JRXYHUQRKEHD W L RSO ®®ER P L VGH
OPLVHEXY UGS O VOV UDW QIAHRKWI D QL VAH D G H UV IWIED V V& HDHDU« D O L \ACHREERIG! F W
SRXSL O RAME O DTR XY HYL O LEIXB\O DV\R QW G HEL O LGH8 @ D/QV U D W «G KOTXIHVH@E X Y U H
SDVVHK@HYRMP RLXWHRLSDDFKDFKQ OHFDV«FK«DQSDFWERQWVH FWWGRHOD
OARFFDOHBRPLWEMHDGHURKDR BVH SU«SDUBMLRED WKGWHAD Y D Q FEHSIDD\@
V«PLQDIGUHBL 8\ VXLHUMKQUHSRUWHQJISRYIUERP LWW UDW &XITRKX¥S H

/IHREMHEWAdYHOGRBQGX UDEOH
FKHOIHWRTXLQRO

(QVHSWHPEUH b2EMHFOHXYHORSSHP QWG L TXB QXY UHM@® VV X DOIMMWU D QVLWLRQ
GXUDEQH RQWWBRGRSWRW bSD\\GHV MXVHWHQ FO XWH.OKQG « Y HO R S SGHPUHIBAY H
IDWLRQWVHYDOHPBIRWHBJIHQGDY FH JOREDO
SURJUDPPELW LRKNQH Q V| R WRHW KW «

@ pAS BONNE SANTE EDUCATION ERALITE ENTRE
@ DE PAUVRETE £T BENETRE OF QUALITE LES SEXES

<3BIECTIFS M l

DE DEVELOPPEMENT
TRAVAIL DECENT 1 INEGALITES

DURABLE
ET CROSSANGE REDUITES

fCONDMIOUE

6 ENUPROPRE ET
ASSANISSEMENT

1 VIE 15 VIE 1 PAIX, JUSTICE PARTEMARWIS

TERRESTRE ETINSTITUTIONS Pl
LES CHANGEMENTS EFFICACES LA REALISATION
y

CLIMATIQUES DES DBJECTIFS

Q| re Y| ®

12 CONSONMRTION 13 MESURES RELATIVES
£ PRODUCTION ALALUTTE CONTRE AQUATIQUE

/HS U «V H Q B/SRUWWLNV DIE®IVY X & XIGID OGWR"' D« Wk« D O BRAXBIHURXSHWRTXLQRO

9I-WRTXLQRFF(XPH(QQN-IQUHJLV)V\QJ_PVFP-II-HJQ’\HGSDSSFRQWQFLIHU
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/HWREMHBWELJdYHORS SGRBVMMOMHWRTXLQRO

/H\REMHBWELdYHOR S SGRPHOFOHIH W R T ¥IH)®ROY H OFVRHP @ WX | W

@
CBJECTIFS

DE DEVELOPPEMENT

DURABLE

il *DUD XVWFIDIGG Y UDYDEEQ AHQV HGHHERIM ODERG B WRIXAWMW «YHORSSHU

EoaNOVIOUE

PRl HWURP RXIRARQ G L W HRODS DEDQWHYV

EDucAnON
DE QuaLITE

Ul (PEDXFKRUPHW«YHORSBROODERGBWWRUT ¥ IPHVOV O D FHEKQW
OBURPRWQWEUQH
M * D U D @ k UDHUWIUKR P P HWH P P H V

*DUDQXWERQVRPPDWLRRQDHEEIAD ° W UL M/ K D L WE IRHAIQOWX H Q W V
2SWLPQRMERK VR P P BW«Q BTN HO FSEXWBF Q H WHMR/XYHODEOHYV

L QQRMAIHFKH U BKY®\W RIS BE WVDXQWDUF&HYRXYHDXFLFDPHQW V
W K « UDBH H Y HRERO X WIDR ARV HEQ WU XBXVQ FWU « P H B W ®YKH O FOSBH U
FRPS«W HXQRHRFL«HV

L QW « OHHQMB M« YHOR S SHAHEDE\A L QG X VW BIMDID LVDWLRQ
FRPPHUFLD GHYRSWRREX LWV

0D ° W UQ ¥HRJS UHD QE\R-H WR TXLQR O

CLIMATIQUES

<

16 Eﬁ;ﬁi’fg”rfn‘us '« YHOR S@SHR P R X&'HRYWD W LKKKVIGHEV ID LU H V

w2

Y,

,OFR Q FURDQ O/D « D O L \GHIVER. R\W)V IGREH W R TIXIHQQRUCL F&R UG HK R P P HMY HF R Q V D FaUDID W
V D QMABDE L H-QV GHD DQIBP DO

I W RTXL@RAEXPH®IHQUHJL VW QUNAHHIYWGDSSRIDWQFLHU
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/H\REMHBWELJdYHOR S SGRHMBOHIHWRTX L QRO

/HG LD O mI¥YXHEHSD UWSLLHAMWQ D Q WHR' X SHW R T XHMMR/X PGD @VL QIR J WL SEH MY R XV

RECHERCHE &
DEVELOPPEMENT,

* ESAT
* Centraide » Ecoles vétérinaires
_* Medias o * Universités
* Etat et collectivités locales « Experts reconnus

* Associations et ONG sociales « Laboratoires, INRA, INSERM
et environnementales

« Partenariat pour
travailleurs
handicapés Collogues/congres
« Aides aux familles internationaux
défavorisées Développement/
« Actionnaires * Réseaux sociaux savoir-faire

* Investisseurs * Pole emploi o : Formation de haut niveau
. An alystes « Respect des critéres sociaux scientifique

et environnementaux Partage d’'expérience
* Agence * Riverains

de notation + Gestion des déchets
» Commissaires /s Assemblée générale * Protection
aux comptes /¢ Entretiens/Roadshows biodiversité,
* Euronext/ INCSIESEUS - \soso001 pratiques des affaires representatives
MiddleNext . ;réeslentatlon_resaltats flna;f:lers Y - « Partenaires
+ Reglementation des marchés + FCPE, Comité d'entreprise sociaux

* Négociations
sociales, dialogue, « Salariés
barométre social « Institutions

« Valeurs, guide de bonnes

. boursiers : N . :
COMMUNAUTE + Questionnaires sﬁrgflot::)r;s, postes a pourvoir au niveau
FINANCIERE e  Convention collective

+ Support informations - :
réglementaires, AMM Partage d’informations
« Evaluation des médicaments

Vétérinaires

« Amélioration de la qualité/ « Informations statistiques des pays
groupes de travail me[nbres de lUE

* Appel d'offres * Etudes du marché de la santé animale

« Financement de l'activité « Certifications BPL/PBF

« Mesures anticorruption « Distribution/écoute  \t Réglen"nent gépéral en vigueur * AFSSA
et formation produit  \' Représentation de la profession’s DGM/EMA/
besoins en produits sur les 4 T FDA

« Réunions d'éleveurs/ . 1";2?;"?5 SIB « Eurostat
. Ecoﬂzgldbl:g:?(;re de Ianimal d’info?mations
PARTENAIRES de compagnie * Agences
nationales

. i « Gestion des grands comptes
Fournisseurs « AMF

« Bailleurs/locations « Health
© [BRMEES for Animals
Vétérinaires/cliniques/pharmaciens * DREAL
Eleveurs * SIMV
Propriétaires d’animaux
Centrales de distribution/grossistes

9I-WRTXLQRFF(XPH(QéN-IQUHJLV)V\QLPVFHI-HJQ’\NGSDSSFRQWQFLIHU
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3R O L WIT%H B @D W L SUNHD Q W«F X IHMVMXYLURQQHPHQW

3R O LWIl«XXHJ B @D W LEGWHD Q W «
VeFXWHWXYLURQQHPHQW

BINNE SANTE EAUPROPRE ET CONSINMATION MESURES RELATIVES
ET BEN-ETRE ASSAISSENENT 12 1 PRODUCTION 13 &‘é‘&%ﬁ.ﬂ%

v+ 0 o

/IDSROLVBLHVRB Wa«FX UHWQYLURQGIVRHQWP QWO HDBGAXTR XY BRDRMHW BMRQMLW
G«ILOSDBDRQFWBR®XURXTMLADVVOOUH QRXYHDTWH DEWWDOZBWLRDXEVHVW

G « SO R L HGFHA B WB\RHD L WVBLDTQO H Q V HPHEW H U« DO IOME 8 X MD PR GBWR VV LEXSH R 1 HMD
HQWLAMWMKW DEOLVYVEPAHYWRT X& QR®H GAaLQWEBRHHWUX DS URSUL«HV

PRQGH B8QSOEPHVXUBHNW[SRVLWXBRVVDQFHYV

/DSROLWBTXUHR X SINBDV MK U S ULQFLSH\BK\WVLTHMAKLPLTKMWLVEX Y USIRXOH
IRQGDPHGWHXB\R @A H Q V HRELRKIS H SHUVRERREHURWU « VX O WY LWQ
8QUH S U« V H@ (HYVQW P PR W HIGOFKDTXH FRPS@DHOWXUYHL O OBIFEHOUH. RG LT XH
HQWLWBSSRUWBDUFKLERXHRHERWWLRAOIHQVHPEGIEHUVR QRRILAMQ « L FEH U
ORFIMWRQFWLRQQMAOHPSRYMBEOH |RUPDWLRQVIXOLHEHBY HFHWLV T X HV
“URXSHOJ2UHOH\SURJUDPIRFDEH  HVDFWLYLRWKE@R X YHFOS O FB«Q « | LEAXIQ H
SU«YH@MURYT KW DVVHOBRQIRUPLWYHQVLEL®EVIWRRQ UL Y «H
DX[H[LJHQEKYOHPHQWMMWE G DMGY 8QSURFHBGWR/O OHEWBQDOHVFFLGHQWV
*URXSH HWQFLGHQMLYH GE XY UDHV HLGH KD T X H
(Q FRPSO«PGIMONS RO L WHBT XMW RX S0~ HQW 7R XIVF FLGRXRWVQ F L GHQWL | LFADW L |
DSSDUWEKDQTWBA WEMB« | LRQWBROLWLTXH! SRUNB/«ODUHVSRQVOEORXSHL
+6(ORFIDGHSWEHYQMHMXDFW L Y(00ey FRRUGCRMAHWBEIH[S<«UDBQBHEXWUHYV

GREWVHIQKBIODLUHF\WREG®HS O LT X« HH QWLW«V
¢tOAHQVHPEBWHWVRQQHO "HVLQGLF D WHPMIM RQWX L YOLXV H L@H

80SURFHGAXY DO BBIWILRDX G VALY~ FKDTHIQWLMML QG LFDWEIXIUWRQQHPHQWDX]|
HGE XY DRV HIGHF KD THBWHMQ W « JWQ QWY R P HQS ODBERXWHN QW LWREK VW LHOOHV
DFWLYULMDO/L\EOHIHWP SOR WKW HOOHYV FRQVRP P BIHIRGWQHU JL H

9 HW R T X/IHOSRUR F H \L\DXW2 DU K Y D O B BIW L R B V8 &R EV H U YB (W& RIQH/U UDHSU RIUD P P H
ULVTRH¥@HYFWEHHDOYHLOODQFH FRXYOHHQVHSBWH WL YLVBOL T XBHIYW
8QSODBH «GXFWHRQVTXNVRUPD@LV« HPSORIKWRTXLQRO

SO DPIQWK LHWLYMRNMWYIXOLAUHPHQW SRXU«UHWHVLWXDWARQYVHBREHNHOOHV
JRUV T XAXOTHE H %W WAL WHRH YV X (GH/ T XEAXE@BHVVRX¥HQ RO O X IL@WK AX QH
SURW H & W VR UFBIR W « JHDHQW HeEW H RUJID QL \CRWMAVRVGE IR Q LVED SW «H
HPSORWNMRVGRLYHQYWEHILYLO QRWH YV

UD S SIRXPWV X L S H PG WR'W HIFWGLIRQ. G X HO O H

I W RTXL@RAEXPH®IHQUHJL VW QUNAHHIYWGDSSRIDWQFLHU
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3R O L WIkTQ%H) B @D W L SUNHD Q W«F X IHMVXYLURQQHPHQW

2UJDQLVGNY DR@FWBRED MVHURXSH

IDIRQFWIBRDXVHIGHHWRTXVEBRODQLV«H3OXEH bUHSU«VHRWHRRUNGLQBEB(HXUV
HQPRGHJ«VHDEXKDTXHQ W OWW RTXHQWO ORFDRUHOQWNFWLWEWEBXYHL&HOHXUYV
FRXYHSWHKQ UHV SR Q VIEIIMHINS D UX Q HQWLMWXEXVWWHWRCRWUFLGDAVH
UHSU«VHGWIRFWHO HVSRQURE®DBY SRVH UHVSHEMNVU «JOHPHQ WDRWHIRING H V

G HD B « O « J DAKLIRROX ®BSH U P H WBWIDHOWWW U H V W D Q GLDQWGHH WV X UCHDIS R UDNKLSQF V
HQEXYUMDSROLWEBKHURXSHWOHYV GWHVSRQV®EORXSH
U«JOHPHQ®RRMILGRQW 8QSURFHWGHXNS R UNMKIEFQIHWIV \H BO D F H

/HU«VHDWRW JD @G RDQLAUVH. YBQWH HWRXYOBHQVHBH®BIKW LW R X S/HD
/JHUHVSRQWPEWURXSHWRSPMHROLWL THMHPRQEKN QIRUPDWARIQNFEMRBEQL2UH
+6( *URXSHAFFRRUGRRE «SORLHPHQRMHQV XIS EHHQW LY XV W WHRIDAH ¥ U H
U«DOGMEXGIUWYX O IGKUNVQ HWW D Q G D UMV L P HV VBIRHIDHOWHQ W LMRAEPHUFLRBREHYV
FRQVROME}HG L FDOWE M UM U P DDSFRW WS RFHVY RS S/XCHAR Q F B 8B\ U D P GGV
VXSSRWW SHUWWM/L PHU « VHP(HQ ULVTXHMSHUPBWFRPSWDEDGQRREUH
SURPRXUBRUWWDAHS«ULHQFH GADFFLGHHPYNBY WS UHWHTIXFFLGHQW YV
/HVLUHFWHAXWWHQOMALWEXVWRXHOGRY bhQGLFDEMWRQW« VIPWWIDWOLO
"LUHFWHSOMAY HQW LRRE/P H U F L DVGRHOWV

FKDUJGX G«SORLHBHYWW D QG DHWG V
SURJUDFRPHWVR XB W H IGQD H XHUYW L W « V

'« YHOR S S HBRVHWQ BVQ GHBYICQ'W HU QH V

8 QU «l«UHROW HBQ HR X \B H®L D J Q RDAMLE DQQ « 189S O D3R D F W kRS « | LR XK D T X H

G« | LSRXDF L QOLBWSO R L IGROIEDRO L WE T X HH Q WILX\GLMWE R @W/ D SR D Y D Q FH PWRKQIY L
*URXBMWHIGHS LI« UHDMWHIWWWR TXIHQR®LQLPWULPHVWULH 6 OQIRXYQNAIDN G L W V
U«l«UHGQGWRMKIQNQVHPBEEER Q QFHWDWLTXBW Y U DLVHIDND Ot 8 DWBNGUWH X [LARHLPHV W UH
PDQDJ«UHMHAHMWDWLRAMIHERPDLQHYV  (QW BHIXDXG LGV LVLBHAKLYRQW
FO«®XPDQDJHPHEW RXWBINMQW LoV U « D GN.VKD T YOH) Q ¥ B O HWL WLHG X V WIIXILH O V
*URX BRIWRX G L VDXFHR/X GHW U RSIHW Q L2 U KB\H U P H VEWFIR@ WO O\ B QD FW ERIQY RL Q

OD°WWBIHAMH. VT XBIWD X EXGH RVFWLYLW«V

/LV\GHYU L Q F LISIDXX B VHL®X*UR X SHD T QIR X Y H/IDXO DWH.@ R QW

5LVTKEGXV@HRMBED FHQRHHS ORDIXR QP FFXHEOG VO HYUHP LM EX®AWRQUULY «H

V H GG YO H B MGHUHMD W USHS I @/F L S DA RS WHGIOHRBW LO DRWP DWKRQV TXHV
DX VWRFNDBIJWE OA&XWLOIGHALRQ G FVYURCRDWYSHOWUEF SRUWDQWH
LQIODPPBBMSRXGBRNEXVWLEOHY 'HVSURF«GXWREH\S « UD WRRQ HNVUSIODQ W
5LV T)XH D F F LIFRHUBWRIWHDRKXGH DODGLHMHPS OMSRUGHWTXLSHP EBGHIWVRWHFWLRQ
SURIHVVLE QBH O U HDPMARXIOX/D D LQGLY L GXHWPQ B IBWF L U F X O MWW BAH V
PDQLS X DRV RWQW DEILFMHM U HXWH D Y DE © F K RWO/HW U D YEDE R L READ V&R PW\H Q
VXBDFKL@HWR QG GIAMB IR QXWHQWILRRFBRFDOHPHQWHUVRQBWW RUP «
RXOB «SODFHWXMQWH U«JIXOLAUSFPPBEBA WSS OGHHEUREG « GXUHYV
5LVTMBYLURQQ B EXXQW MG M | O ¥MQ WHVP - P HW R XHAQHV U HIS UL YL AXIUGIW HU Y LH QW
«PLVVLRP@WRVSK«UDXKHMFKHW WD GDQAHQFBHDBRF L «G\RV/ W R Q | R UPX[U
FRQVRPPIBMLRQVRXPFWX URBEOHMWM SURF«GHWRVW UXFN GROQIMWWR Q F H UHD «

SROOOXWER®HQWHOOH FDYFK«DRWWOD®H U«YHEHVMR@BE®D QW
S5LVTXM«IJDOL«¢ XQHQRQ FRQIRUPBWQWHUYHQWLRQ
U«JOHPH@8(DLUH S8QHYHL@@BOHPHQWOPHVWIIHFWXRA YV

/DPD°W GIHWH V TEBI@W « 6« ASWHMYSD FWVFKDTSB\SYDOHHS U «VHQMRRWE LGB W HXU
HQYLURQQHPWIMXRDXMIGHKURXSH ORFDO

HW VWQ V F GLDANWQ HG « P D U FGED P « O L R U DBV IHRQ@D ONYHID X VEHWIHY T EHRK D TE RV W H
FRQWLQXH GHWUDYPY®W «DOLY¥«BDFRQFHSWMRQ
/IDIRUPDWBR&HVDODHVEW LR U IHWEHW HU « JXOL2UHRN@UWAWVWHVXUBNSURWHFWLRQ
DFWLRHIMQV LE L &RADAN XRQ 2 UMPGIQIYW FROOHFWRQWH/ W« P DW L TSHPHLQONSIR W H V

G D QNRXOMHWH FW HRWW HV R Q Q W « J UDXV L RIP S SIRXRW X L S H PGI@ WR'W HIFQVALIRQ. G X HO O H

9 WV R T X L QREEGK P H@AW Q U H J L VORI G D S S RIDVQ F LIH U
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/HVHPPHAY HAR PP HAK HOIHWRTXLQRO

8QHOWWHSWWWQFNXVIWS SR UMWKMD ODULPDWLEWHD QW « V«FXULW« HERLW@BWQHPHQW
H[SRVOX[ULVTXMHM® ODPDQLSXOBW L RIMXW QY HH QGLGW L OIINSIRUGBMOGHY D HM W
PDWLaUHMPLAWGHW V5 &DQF«ULJ2QGE¥I IMXIEK D TXIHW H
OXWDJ*GHSURWR[(QEBYUDOOAORXSH 'HVPR\H®WXP D LHQWD W « UG &LOQMW H UWRHQW LR Q
VaH!| FBAR$®R X U VXOLDYLGX FWLRQ SU«YWXNBK D TXHWKH QW U D ° QUHR Bl QUVHN
'"HVLQVSHFWERQN\DORFDWRQRWJIDQLV«BUDWISRKIDLUBFBX[VLWXDWARQYHQFH
S«ULRGLTXHOHQWH BN RXWRRPDOLMHRXWUHWL. WHEFURG X PWR @@ O BB@X UJHQF H
FRQVWDWAR BN B AWRRIQM FS\QSYOHE® O HAD G LHWWH F K Q LFAKLOHUQB4® B L VHH@E X Y U H
PDLQWHGDQFHQ@IRUPDWDRW«FXULWXHFHSODQH®ORL YGH) /O RQ« J X O L XQHH
HWQYLURQQGHHIQW SHP HBSRUWH@®W VR UP DWQRGVXQ@HPHV X LWV « GLDWH YV

/IHVHPPHNWHMAR PP HVKHHWRRXLQ

EucATION TRANAIL DECENT

BINNE SANTE 1 INEGALITES
T BEN-ETRE REDUITES DE QUALITE £1 CROISSANGE
EDINDMIDLE

W C S M o

/| DQ«H D«WWUIRUWHPHDQWXSHB® «JDOHPHQWHVDFWLROVGHVG«FLVLRQV
FUMHGHORRYLGIWH\LPSDBWVHPMAG LUHFMQW HU QDWR R IB@®ERK « UHQW HV
VXQ@RY¥REBEDWHIBSDUWHQDUKIRY /H\SROLWHWHWYO HXKWMWRT SDQRQ.FLSHQW
FOLHQWYV ¢ VRERQRQFWLRQ GIHRWDQIW H*UR X SH
/DJIHVWGRRKHWFRVH VB QL WDLQSMF« GHQW L QW H U Q D &/Q RRY®\DWWENHXHIA J OG XM X

QR XBS H U PGLD X WBUWY U R DV HGOUWR XIS H FRPP X QUNV S HF W IWXHORHIJB® PR G HO\H
IDLERIQILDRMHAROODERUHU WUDMEEHNRP SR UW H& KDQFMEG R G\W H
&HWDOHKRY VW LXK Qo H @ YWILHLGEOHH OHPVSSURSHMBHHOHYLY DH @G aH QW UKW HQLU
FRPSRUWBPHKODWEZEQOM Y UDYRRWLGLWG QIROBHUVRQBAW® XWWERUR XS H
(OOSINWUPH W WHRR\D O 2 BRKR U IGRIQMI HQ W V
GHPLHXWUDYDHQOHBPEBWFRQWULEXHQW

SODOWHN I IHWDIX¥ G«FHPEUH

TRAMAIL DECENT
ET CROISSANGE
FCoNOwIQUE

i

<(YROXWHRRQHFWQIV

$X b G«FHPEUH OH*URXSHPSOR\DL\W QHXW UDOALNVDIIDWMIHFWGHYDUKHRQ
b FWROODERUDWHXUV bHW  OHMIIHF\®XIURX SN RO XGIHQ W
/&«YRO XL EKD UHREEBHUDSSRUW b
b UHFRXY®B R X B K Q H PBHW «b/X. Q@
HIIHBMEDVHOHM®  VXLWOIADFTXIGHWLRQ
&ODUBRQXQHSLPLQXMDRQ VXLWHD
IHU P HVWBXQUEX VIDQEH W R T BIYQIRAIT X D\RHU V
GWRDQPSODQWRWIKRQO

I W RTXL@RAEXPH®IHQUHJL VW QUNAHHIYWGDSSRIDWQFLHU
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/HUHPPHAWWI HAR PP HK HIHWRTXLU QRO

5«SDUWGEMMNIRQF DWHUULWRLUH
+1,2 %

2372 2 400

M 2019
M 2020
+ 3,7 %
1272 1319
- 0,
7.8% +6,4%
I 472 502

Europe Amenques Asie Total

(QFRQV«TXBOFHR GXVAHROHVMUWHPHQ® $P«ULTXHAHIIHBWADLV\GH b
GLII«UHQHFQ®RIQVH U U LMRRYAHDVQ « V SULQFLSDEOXPGMW «RUJD QIGHIM. DRQ OH
(Q (XURSGIAHIIHDFSWURJUHAM «b  DYHF EU«VLOHMEHOBHUPHWXMHWEGXV@K LHO
QRWDPPHIHD X VEHWIIHFWQIWVDQMBMHK ODLULSRUD
5R\DXPBQL3RORJEW%HHOJILVXHWHK] (Q $VLHOAHIIFRUIIUHYWHb DYHXQH
UHFUXWHRHAM RVWBYFHVVDDUKWY D X J P H Q WIDPABIRRIQNGEDHIAN IHH F W Q IVGWHX L W H
O&DFTXLVANWMEARHX[SURG X LWR/QWDHON DXJHFUXWHPWR@W L HOHSHRR/WQBY D Q W V
BURIHQGHU ILQ H\WDOHDLBOBBH «SDIURDORQM® L UH
,QEH GSD@WBULWBIQLWDLUH

5«SDUWGEMMIRIQF DR W LH U
+1,2%

M 2019 23722400

M 2020
+ 6,5 %
959 1021
- [0) _ 0
362033 & II 39591 % -21% +05% +4,1%
359
243 238 195 196 218 227
I . I . I

Administration Commercial Production Qualité Scientifique Supply chain Total
& Marketing & achats

IRXWQRWRQYHSURJUHVGHEBRERSXODWBRM@LOOBRYVRQ VW DXNMPREQLP L Q XGWHORDQ
&RPPHUFLOMWNH®WHQW OL&BADFTXLVLIRFRQ DIMLR®X F\BHR Q@ &HWWHLVVH
GHRSURG XULRQMWDAU R IHOSRXIHVTXHONH[S OH TBCH B/DGIDH U P H V& XULMACHS X VW U LH O
QRXD/YROQHQIRUR¥TXLFHRPPHUFIDDD®VGHDLUL HRED « MM D « R U J D Q LOHD MW R/®
GH/ RXWBGRIHX[HWI | OXPSRUW BFEWI | UHILO L ZGIM WHY W U X F WX LIDOHPH 8 WQ
GADIIDLUHV LPSDNWWIBRSXODIMDREWER « JDOHPHQW

& HWDNFH X L VG SVMLARWPD QAVU D Q GIEHU WG W LI Q«J*UHPERQMW \GH b /IHVSRSXODWLRQV
ODSDUBX YHQGHX & JDOHPBQMHVVAKM « 6 FLHQWHM GRH Q LV WIU-DMMHREME \M O O HV
UHQIRUF BPHIRMRQFWILRIFVHQWWOWXGH UHODWLYWBPEQWY
SURGXIHVXH[SOLTXBIXJP H QGAHMWIIHEQV L | V

6XSSEKDLOFKDWYV

9 WV R T X L QREEGK P H@AW Q U H J L VORI G D S S RIDVQ F LIH U
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/HVHPPHAY HAR PP HAK HOIHWRTXLQRO

5«SDUWGEMNIRKF YDVYVWH [ HWDWHUULWRLUH

OLG«

0DOJO&DXJPH QD RMIRIOF WQQGERWUHSDUDSSKRUW, GRQQKRWF S D U IKIRQM\G H
SOXPSRUWRQRRPPHUFGD@W RQGHNV OA&H I HEPN QLLIPVOVIBO YXIH S U « VY W KX
FRPSRVHHFOXVLYBRK@WPBXIDLWHY *URXSHb VRIDXKJORBED®XT XL O SBXN W
FRQGLWHRQDOREDKW WO FXOWRYH DUWDWLVIDLVDQW

+RPPHV )HP P MWH VWD B BVHH lGQ¢ U R X S H

3\UDP LGGHWIHYDVH[H

+de &0 ans

56-60 ans

Age moyen : Age moyen :
39,3 ans 51-55ans 41,5 ans
O 46-50 ans @

41-45 ans
36-40 ans
31-35ans
1314 1086

26-30 ans

21-25 ans

0-20 ans

300 250 200 150 100 50 0 0 50 100 150 200 250

/DS\UD P IGENJI HM VWH O DW LY FPIHIQSRXAH & HWWH SDUW QW LFRRQWIBHDVGAa«YROXWLRQ
W R X @/HMWU D Q 618 HIM\F H S BRMFWH O G H V SDUWLFXIMUDBESRUW b GHNIIHFRQW
MDQMW MWQVXERPSWHMIRSXOBWXRQPRL@WH bDQMWb RQSWXAH bDQVarJH

PDVFXO(@HIIHWHBGWQWHGHXWUDQFKHW\HDXY HIGXURXS &«WDEOBDWWRPSDU «

G & o JHVA H\RWQ F H GHV IV k) W L HBDBOR-SPXHO@DWV I6R Q 1D QN Q

CHG«O«IX«W«ULQDGUH®RMVWRPSRV«H ADQFLHPRAMWKGVBH bDQV(OOHVW

H[FOXVL YGFRPW HV LOFKDG®DAHD SSKRUW , QR WIHUS R XQWH V
VRFL«WFN\KXLOHBD QF L KCHYBWB UQ¥W«JIU «V
HVWANVW«PDWLBXYHRERYVLG«UDWLRQ

I W RTXL@RAEXPH®IHQUHJL VW QUNAHHIYWGDSSRIDWQFLHU
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/HUHPPHAWWI HAR PP HK HIHWRTXLU QRO

5«SDUWSDERQ« JRREHRSURIHVVLRQQHOOH

2372 2400

B 2019
I 2020
716 73740
613 640 603
I I I I I ﬁ ﬁ

Cadre Force Techniciens, Ouvrier Total
de vente employés

/DF DW « JRWHF K Q LHAIGMEIDVUW S U « VHQW <R P S « W HQTHHY/«QHIF D W « J RERIXFY W) MW W
UDLVERD ADFVBKDIWPD FHBSWLUKG X AW RRUR SR UW LR Q QHIDONMREQMW UDLOOHXUV
GHG«YHORSSHARHDVEHVVEMWGRPEUHX[9HWR T XIRXROWXQBWHEBHS URGXRWLRQ
WHFKQLFGHQDERUDWRLLGIPLQLVW U BWMRF L « WIF D ° W U L&/HNYW F K Q R @RXL H V
J&LQ G XV VBKDH P D F H X WILIPHH V L WEIHQYW G « W H GIXQHQAW H U Q H

6DQWW«FXWLDWWDYDLO

W

*HVWGRIBULWH QLWDLUH SURJUDFRFPSRUWHPHQWDO
/ID FULWOH«HOD&RYLGD ELHQZ2UYWXQ 9LJLODQFH

«Y «QHPRIMHIQ)  /DSUHPLSUBREIDNDC g0 1p b M HOHY R WSRO L VLB XK Y H QLR Q
FH O OKFHU L YBIR X SHIB H V¥ H O O BBIFYLV H V) £ | 6 RRGFRHDADH B R PSR U W HPGIGQMD.G X H O
ORFD O KW & HPHWHH QS ODPH P HV X UH V{6 Ho HD G H LKA « U DIMVF H F D G UXIO
VDQLWDGURXDABH YO OXHEHLYBR X DH 5y JU DR DM HURRP 8L J L O BIYBH S O B X
FRPPXQLINWEJOVNVQLWDSSBVEGEOHV /1) gxs URX BHS XLV &HSURJUD BSHR X U
PRLGHPDUY WR XMW QW LGV RXISH g £\ 1 Fanéi @ B UBWHG « Y H O RGSEHHQI D J HHmH Q W
UHVW UG RBIERQD F HBHRVERW ULBBHYHY 02| ps 0 yiVWER S L JRBIO D J « P DWL AU H
FRO O H X DHAND X JHVD [ L U F X OBIMDY 6 1y F X Ul V3@ D X SDUBMU H Q | R OFSHLL & H
JIRQFARPPXQHENVWERED VR QW BIRFDW £ v F L 1@ HQVHBEEGHR O O D ER UWDMHX UV
FRQILUPHYPDVTXIEHSURWHHWMERQD 3/ psrRU@0IQFWHRP SR UWH RHXDWH O

VROXWLRQR DOFRROWTXE LVWWLEX £y yggDFFLGEQRWE «SORBDQAUISUHPLHU
O HQVBIBEI ¥ ROODER BB VDHEWENGMOD b spppELORWBINLWE G XV GEX DO

FULBMQLY HDXXUR X SIMD XQ LY HDHE K D T X H /HG«SORLNPHGRMULYIO DXYHLOQ

H QW IBMA « X Q L B GFAYIHY R QRIU I D Q LBHH V 5 1 gy x W (yH WIHYG X V WEKE RN SHO3 R O R J O H

P D Q L WHIBW J X O LTURIW L ROKBRGIR P D G D Lobil, v woiwB O DS DG DX/ HIOMILO L DOHV
VHORQ«YROGHWAR QW XDEHRURFHWOHKY £pppHyFPDOH®RRQWE FUHWBIQLWDLUH

JHVWGERQLWHS R XUWROLW J&REMHAWGALFL HV\®&DW W KIQQHG U H
F X O WGALLEHH L J L O BIUFW DX H 16X U R X5 H
FKDTRBQDJRMROODERAUHD RVGMULQWHUYHQLU
HQF DG HFRP SR UW K RH.QWKRIQ V WD D B
SUDWGTXIHD ORKEMULW «
'DQ¥HDGUHWRTRGQRIBGX HWQ
GHI« VHIXQHDUGER QKXY GLYGERBGOUH YV
GLULJHDOWR/X X0 HREMH F\W M F X U LW «
GX*URXSWDBMHU«TXHQAMFFLG DYWN
DUU-QRP E GHY LW X D WU ROTUXHIP R Q WMIH V
WD&H «D O L\GDS\ABQ FWBERQQXHO

9 WV R T X L QREEGK P H@AW Q U H J L VORI G D S S RIDVQ F LIH U
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/HVHPPHAY HAR PP HAK HOIHWRTXLQRO

¢ 3ULQF HDNMRDQ GIY « FX UL VIONWRR®@ V
$FWLERQWW L F XPHHLG WHHW G HW U D YHDQK[D X WH XD WV REXE s WLP B QW
H®@ V«FXULVEWLRW2BHD UULBBIADPLRQV

VXORXHFKDUJHPHQW
6XWHLVEHODJIQ\ 9HU @REBX* UR X $HW Q

¢ 7DUDHB)UDQF® DMBKWLQFH REBLO
SUHP kMAD E O LV &NRHRX\SB O BV D LHO® HV

S UR G X FDLRYQ \GLB RYE HDW F OHBLLOVHIQ
DFWLY OBV HU YOHBDRIQWHQWBEN o 05 1o\ | 6D @URWADLEW HOD O F H
VDODURKSD U VEIHY X M HOMS U « Y H® W QR Q

&RPLW36 5LVT X3HWNFKR6RFHDWRSODFH giégg@H\;dec::;g@ﬁ;@(\%zl{vaHG(ﬁ%&g:v
GHSXISWOXVLHXQPY«H® HVWRPSRWH

*URXSH
UHSU « VH GQWDIUINNR EHOOL U H F WILVE R HIGHM OLBRPRHUF LOBHAHGEG ODFH
V H U YR.EGIL FLDIH « X QUUAL P H V W U [REEOGDM P H R0 50 HV WG FEQ L V6L G R F X P HHOGVDX
G HP D Q/&HY LV XSS DAYOEN OB RDFWLRQ

H VW D OWLAKD T M KX Q GREB 627 3D DL OO HX U\ «POLVDEHR QYDOXDWERIQWLVTXHYV
O&HQVHRBEHVH QF D G UDQRQ « | L BAX QH U RIHVVLRHOGBHERW K R G FEOSWR XIS H

IRUPDWKRE® /HPRQWOGRMQYHVWLYVYHRKQ®VXOHYV

VLWHYG XVWWIWRH b, HQ YHUVXV
(Q OHYPLVVLRXMRPLWSE6 RQWW « b HQ
UHG«ILRQEM QG\DY D QW R @HF W DRQD D
SU«YHQMAHR/@ ¢H®EKHU F KDWQVE X HWDQH % LO®HNFFRUHGWDWWLaUH

DPR@WID FWHXU VYV TROH GH QJ « G X LOBIGW
DWW HLDXUOWV. QG LY LEGXSDUD O OCD H G D QMM «FXULWYDYDLO
SU«GLDJBRMWMWAKR Q GXILVPAL GH QWM LHWDFFRBAGQW « UHMQUPDHBWWYHQRXYHO«
V HF W HDWDVF W HXHUV. V T SV R U L W LHWHW SRXO DB «ULRGH &HOXIFRESRWXWH
SRXUVKQYL SDXQGLDJQFR\WLIDRXY®IdQ LQGLFDMWHAXULMXDWQRPEGHVLWXDWLRQV
GHELII« UMKFRYWH & HQ WIQU B F H GDQJHUHXWPRQW KMV U D L WSIHWO H V
/HSURJUDRMS U« Y HQAHRIQV T XUHRK W L H § 7 ORWDEW BXWN G L F BIWHAIX O L & UHPLHQ W
ODQFRXUDQW XODUDQFAEHSRX UVKQYLHVBDUWBQER P LVB&G L UHFIMIGRQLA D YOH
&H SURJUDPPRPSRUVQHP RG X @H &RQVEAMGPLQLEWURWIIRQ

VHQVLELOERDWHRBDWMXUGHVYLG«RV/D O«JLV O DUMDLREPIH WYL J X HIXRSS R VOHX [
PHQVXHBQ@WHR\ ¢ MAR XOHR/R O O D E R XIWIH XHQMW U H SHR.S/GIR\DI@O P RLVEIHYDODUL «V
FKDUWRB G X FSAREKUHE/« Q « | L F IGD. WHHIVF X O HI S R VI@WHNM FW HoXS ¥Q LEG@ LVQD W D R L
GHRQFW(RRG X®HR UP DW L RHIRXEA XN WGHP HW WIQHO DR BS O IBAD FWROK@UFFR UG
V X UR XKWAHQ | K QR X V& @« F O D UDHWILRQ V W UGHAH Q W U M BVUIMRPWAX S S U LR XU U « G X EBIN
HQOLJQKSORGD® QVQSUHP IWAKP SAXWD VLWXDGWERQIELOLW «
JUDQFHSURJUDVFRHID QFX HIGHIXWUHWHWR T XULIHYOW R X P LAVFHH WRAEHD L J F\WW UR Q
HQWBWYRXERXUDQW PRL@WH b GHVDODULRY QRQWS R Vix V
"HQRPEUHRFWNRBYV«YH RYPINRRH Q«HV FHVYDFWHXBYQLEURDWRRUGVGSBYD

HQ VXOHELII«UNQW®BX*URXSIDUPL SROLWATIXHQWFXUHWRYLURQQHRBKQW
FHO O HRMWSHXFWW H U 9HWRTRHGRIOX Y GHHRHV X WHW B QWP LW H U

¢ % H U W HIQRAMUIRMWI D O LMD WERQSDJIQHHYLVTXEHPDOD GHWAHE OHV VXGHN M V

GHHQNILOLVDX\VOAHIQ VTEHVM. UFXODWLRBOODERUDWHXUV

OHVLWOIHUHQRXYHOGHBBRWPDWLR URLY[HVGH S«QLELOR@EDUWLFXOLaUHPHQW

O XWLOGNWWRAQSROHMMWHM XHV  LGHQWMILDY BLOO«V

¢*RU]RZBROR JMHAY L FEHYYDOXDGWH. RQYBDQXWHQWLRQ

ULVTESHRVHR Q ONEEIRF)XS\DUWLFXOLHQHVU D YRS« WLWLIV

OHVLVTYHY; ULVTXHI[SORVILAXQH OW UDG X W

DWPRVSK{SBRVOWPH VH MRXHBODQVEQDFFRG&H QW UVSID BVHID GBIQ ® IDW W «

G «YDFXDWLRQ VLI Q@& HFHSD UW H QUR.IALHOYH bG « FHPEUH
¢0DJQ\ 9H UHYRLLNQ PH «Y L VWIRAP@ OGW H SRXWQV ¢ LQFOXV
O «YDOXGIHWLRORKKVPLTRM®MEFXULVDWLRQ

GHWDFN&/HVWRFNDUBQ &ID X W HDXWH F
O LQV W IBHODLOLRHE B WAEIMR B S O D Q
GHIHVWGRRULOtWXGHPSOHPHGWDWLRQ
G«WHFWHRPYV2GQGB QOHORFDXULVTXH
GDQRJ[LH

9MVRT X L QRAEX P HQ&W Q U H J L VVAQUIYPHHIYW G DS SRIDWVQ FLH U
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,OQGLFDW HDWW « V «BFXWULIWD L O

A Nombre d’accidents avec arrét

Nombre d’accidents sans arrét

Nombre de premiers soins

Nombre de presque accidents,
situations dangereuses

/IDPRQWH@ XLVVBPBROOEBRWHN XDWLRQV

6 WD W L VWIEDAHWEXN W U L GDQJH U HIXG/HB VU H DX F L GHAHSRW UV X LY LH
SKDUPDFHX\WUDXH H DXFRXGBGWHOADQQ«H,O/&D AXSR L YWavVv
VRXBPHOL SRVMBEKD RS DUWEDBVYBHB\UDPLGH

JHWD®MHU «TXH@WHBFFLGBQWN UGHQYV HVXQA QGLFBWRESWUP HVGWD HUE@WP RQW
OAXYWSKBUPDFHK®YUDQNH LWOHWRX S HYFFLGHQWYV

GH b/7$5 7) a b/7$5 7) /HWDBH « DO LVUDWERQGHSYOD®\DFWLRQV
/HWDXGHIJUDYPWRXH G DQUALQGXVWHBMIHMX H SRXXUREMHEWLIb PLRKP
SKDUPDFHNQWDRWH L WDXHN B XU FHT XIGDQMFRQW BHAMHLV BIQ L WHRLQMW LW X H

&KHIHWRTXAMKRE VHVUDSRK®IRUWHXQH[FHOGHOWUPDQFH
EDLVGYORPEWR\GADFFLBWQWRLHRLMV 3RXU 9HWRTXLIQWEZO HREMHBWE LW L H X [
G«FODDWDSSRUW Y¥ HWYHFRQH GDWWHSRBUEHX[L2PEQ&RQV «FXWLYH
EDLWUHYHQVICEQRPEGADFFLGEHDRWDO QWD BHU«TXHRFBFFLG B YWV UGRRLQV
XQDUUGMWUDY/MLWDXGHIU«TXHGQHY GH GHFROOHBWRRLQ\Wb VLWXDWLRQYV
DFFLG B QMM UHWWIUOWDW UJHR QM L BBU G D QJH U KXPHR\Q W WHID LI HR D L Q WHR L U
PR\HQGH LQGXS\WKDWIPH FHXWDLO&BH VH W D B[HJ « D O L VDX/Q B5Q D F VDICRDECH® XG\H

WD S[H UD YU WWHED ¥IJDOHPWQWGXLVDOW
XQHDLEDUDYGW¥OHVVXDNV «SVO H V

DFFLGHQWHWJILVWU«V BHVSKGAHWLVSRVLWLRQV
0DOJOTFULVP QLWO IHQGVHBHWH WEN GHVRQYHQMIOREDPHQWDOHYV
SURGXFWHW®RJILVWLVKWHWHV S O/X GHAa2,7

DFFGHQWR D QRQFWLROQKUQJ L P&H V .
u«vxovwawnuLFW@WU@@\@FXQHQHWWMHV VLWHXLIRUPH@WM*URXSHHWRTXLQRO

DP « O L R U VDR O WX UAU TWIG H Y VB g;gﬁjgéﬁ%vs'* FOB G« FG)C))HZDOUHDO&DILV\?I?YH
LLRGDGAXMRIDDY !
FRQILURPBU /HVDFFLGHQYWNUUWRQW

VXUY HOXN L\GH DI O\ 9H U @RI Q FWV DXSULQFHWHRIRMOVG D P HQWOXEY DL O

VXONLWHULQFHNKOQB GDDXWYHWHY = 1 1EWaHVE DD ML

UHIBW UDGBRQIDQWYV
RQRR QXX Q Q ¥ QVF F L CBIUHFU U AV EDQQLVVEKDYW20 HFRHIEB®S K\VLTXH
W\SRORHERAFLGHEWWRDMR WQLR\QL ¢H

QRWAIKWG HP « W LIHYUHFR PP AD X \BWI LQFLSD O Q?vaimﬁxgﬁ'ﬁva\ﬁFu'—;ﬁv\CVi-RQ
O HVK X WHEO LV VDB HOWF WARBSRUWHP HQW § LA FRFR

UHV W& H DX VIR UW H PRRIW U L EMFUHLVF H IHV VL RRRPHHY/OKIR P P HV

<Y<QHPHEMTXLC «PRQWUSHUWLGSOFH oy qupemubYDL0
SURJUD®PH. ODQFH

QRQ GLVFULRILDOOAMERQQFHYV

9 WV R T X L QREEGK P H@AW Q U H J L VORI G D S S RIDVQ F LIH U
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$WWUD BW URIXVS &

/IDEXOWGHDBHQW UHSRREHBWHVWERY /HWDGEDEVHQWRRARH W BE Ol VB R X U
UHRXURXPDLEMS «UHQ@HIVE R FWURRWO AHQVHPEORX SIKEDLVSMHUD SSRU W
IDP L OLFD@W VD F W HOPB\R UWEHPWN EGBILW« b PDOJUBULWBIQLWDLUH

O&4HQVHPE®WBVRQQHO +RUNR Q P<OW H UKV WW H UGNV\D X B« O&Y H
/HP DL QVEIH QO D W RR Q&N V. WLXY H MXH b LQI«UEHXU b

VHE LI« U HQWHEWXE O « PHRWRUEWDQW /DPLVHE ODG &X QHO GXHPWILMHLFDFHF
OBLVHEXY GHOBROLWQMXHIQH GHRNHVXUGH¥RPPXQLF BWLRQY HQWAHR Q

, OA«WUDRDBHWD FT X L&WH/\RERQWHWYR XSH SURWHGWLERHR VHPHEWBIO D GIX«WR X HH
HVWU M. JQWWRPUO O XDOHWES «UHQGQGHW« SHUPGNM) LP LOVPIRIPEGH/ D O D WIRKMVFER

«TXLSSHRD QD JHPHR®D F H OBDQG«PLH
1IRXQRWRESHQGRB®WWDS[DEVHQW«LVPH
SRWDWKRHYUVRQQHO RQMWV® «J2U H PSHIQMD H YGXU DOSW HP L2 U H

9HWRTX E@RRE R ORISRV XHO O WPRIQAH YV YD JXGHF RQILQHRX@WUWD Y LHWD L
PRXYHPHZHV/HWUVRQRHAGHD AHQVHPHE O R YHRWDIOREMHOb HWOXNWUWLFXOL?UHPHQW
VHWQW LDNk@HV X L YQJIRIW D P POIMAD )GH G D QUWHVL WIHYG X VVBXE BIR X DH HEQW D X |

URW DAV&RQVRQQHO G DEVHQWGHVBH VXUWFHWSWU L R&GHHW W H
/HW D B G « S DARD R QDWW HUE¢ UR X SR XU D X J P HQ WDIM [ RGDKEK W L GLVGWILR QL QV
HVGW b LOI«UeHXOBH b SD\GHFRQJ®WDODGIRXODIDUGHHQIDQWYV

SHQGDM®MXULRKGFHUPHWHMFROHRUYV

&HVDMVXQ QGLF B X U FRQPD W H UHQWE D/W H UMY\ ¥ [ « O %Y Hb
$XVHIGX URX DHEDLVOMW DX AH[SOSOXB v xgHWW RS <UL R G H

'RUBIHP L Q XCMVR @G « S DARKD R QMPRBH |\ 2 0 0 ¥ 19w LGIAXAD \ W O & D XWDQWD P D LV

\TNXDHNV;\N%VK%(:waggosguazsh&%mgiHvDWWHm'aUHHDDO(DUP@@QWXFXQHQRV
ILOLDOBWNGLWLRQQBE W/H WHH@®E X VWULHOV

SU«F «GHOMWWNQHRQV «TXBOBHEMOD o\ \/\ ouoN QBED E V H O W@ MCFHTX @ R V

FULWVBIQLWRBREWVUDYHUVRQYV LOLBRPRHUELDOHYV

*RUNQGBRDXV®H b HQ  VLPLOOLUY o ey yomvEW H QFEBIW HU Q LW « S BABM U Q L W «

FHOH UHVWWDEWHOETYH YHUVXW HQ

'H PDQL2UHQ «UDAHULWH Q L WIDRW KMH O
DQMR OV R XY HDXSHH R Q\U YV O R L
HQIJHQX@PHD UFIGHD AH P SORIM L O HBXITX L %?;U%DMR%HSGWHH@LW%ED Q © v

H[SOLDMHWKDQJIHPIBGRRP SRUWHEBHQW !
VDODHQNMUFGHRIREL GILMRKH V VL RO OfY WD XGabDEVHQWHRQMRGID O\DYHOHV
¥ R GHIF R OV « T XOHDHE F6 « S DR R Osion\u B D Q D J HWO H\U HV SR Q V BEHOBINY VRX U FHV

IDLEOH KXPDLQHWWHQWLMRQYFHUGBGNSHNSODQV
GADFWRBQHVR@GWI LB WY GSODEBHADYV
$EVHQW«LVPH «FK«DQW

9HWR T XLXQEAD E V H Q IV XALMNWIFHW R X W H V .
HQWWWRXSB6RFLWWUMWHQWLYH/DP«WKR;GH—DOst@[aDEVHQS\RmmJl-DQmaWUH

HW D«WRRGLIERHOQ &« VEDK\W UP R QLYK V
U«V X OOL@W &D EVHQRMRUMMKI X TXHLD b yxweBwxURXS 0

J«Qu«UBBXW«Y « XIQBD OD IGHW D O D HW V ¢ 1o R X Y IR GG D OB B D LWN® V L E GHAPHEE® EVH QW « LV P H
V DY «®MRUJID QRYWDEHVOWUHSULVH JORHB® DKRPOWHUQLW«GHDIWQ QLW «

9MVRT X L QRAEX P HQ&W Q U H J L VVAQUIYPHHIYW G DS SRIDWVQ FLH U
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5HF URWGOIMQ W « J UDWMLPR@® « D W L R

/D IRUFGEDW W UDM¥FWRR QH VLGB QWH V
YDOHPPY O LDB KU WGEHQ WUVISYURMH WV  QW«UHVVHPHQW

GHG«YHOR S S®IRPW Q WPH@AL QW HU @ BW L RQ)RUD Q FoHi L Q W « U HIY ¥\W R H\E @6 O D 6 KV
DPELWMVRHBWULPAWDHGHIHVSRQVDELOLWSYHIGFOBRFLOWM®AED VYV RRIHQW HP EOH
HWEBE«UHQQLW« GXSHUVRGWHEQWUNSHRYBHBEUFHK®WX
/&HQJDJHFGHQMR O O D E R UWHMHRIUXM @R OE « Q « IGFMRB[SORLWDWLRQ

LOOXVWKWY OD SDJH/LQNHG,BWWSV 80 QR X YIHRF RG &L Q W « U H D\« MARHR@W® X
ZZZ OLQNHGLQ FRP FRPSDQLFRPE RHX LR RIO0 O W EAD S S DLW X ¥ HMQ Q “HW LOH V
SOXGH b DERQGNWWHW@YDGAWFWLYLW«V HW &H Q R X YOHF® RG&G L Q ILRWF X V
HNY i X R W LGS BIROX S H TXYRQ@WDR LG/HUHY LGHWWDQ VIR HR®HNWL R Q
IHWRTXDQRIDW | IR BDWWLFNQRBWY2UH RQG L\GHRRWIHUIRUPDXQ® I DU FKK® D
GALQW « JEBWHNRRX Y HPROODERUBWHXWIYW LV IBHWQRQQM XY HO R S S3-N}UHIB® H
SDUFRBAEAVQW «JUQ®ILLRLE XAHSIOWMLHX BB QD JH P HQM X D O LAXV « F X U LHWWO H V
VHPDL@R$BW « YXR/XQWHAD G UHMW HMR L J Q HOPW) F H PGIH) RIWR X Y HDUXH G MMMV Y L FH V
OAHQWUMSUHVBRQ VRHERGNWERQIHY gQuaJGHEODIRQQH PIRSD L T« G B E ¢
ILOLDBHY«ILFIHQWQ«UBAXEDUFRXUV bR LYIS 0D | D@® XGHO B « F X UL RRL IDOIH
GALQW « JUDDRRRQMQ WHPDLIMXAVL2JEX  vDOMmHMHRASBXGELQW«UHVVHPHQW
*URXS,OEDUWLFLEHIHPBRW «PLQDLUKY | &0 FwWBRIQU « VX0 WREWM QXAL @R QW

P «W LHQW H U Q DRWLIFOQBXEK D TIRQ FW LREY 5 UL # K 1 XK V F R P SMQGWK E X3/ D Q Q.H

*URXSH V H SR V V IGENOHHU WIJE RQ GHP H Q W

8QMMRXUQAEFFMMN@IXOLURBBROLV <y s U HV V<« PRIQWHXO I/ R P P G HO D

SRXWR)O\“QSXYH‘DD@DL&”(@’FSQX@\RQF 5«VHUNYSHFLBED UWLFLSBWILRMYHORSSH
FRPSUHQGWMQ WU MERIUMIV WRHWHH VY = 5 5 g £ @ 1HQ W « U H B WHIPVE BRAD- P HH [H U F L F H

FROQWUDOGWHHFW IBXIOD/VDQWQLPDOHYV QK RXUHIB«GHUGHYDODEUKW YV

P «W L HIHAUR G XQ M&XU D RFHWHWRWV
YE)OI—D(H)&HUQVSU(&SULV%SM $XVHL®X*URXSRHX WOHYYHQW&HOS/RVLWLIV
O«JDX[LVWFQWW DLQHBRQRUZHSODFH

/D BRFL «WMHY DO RHWIP XQ « UDBHWRIQW ¢ 11\g yR jUD P # R© R Q WAL« U H\GHWP H Q W
V D O D WIR\HIYQ W R IGVM D © K@ L O D WRILDAD

VDODDXHYVXOGNHDIWYLDOH
DSUYD/LIJQDVERYRFFRYBODDYBIGHYV

(Q DLQGH UHFRQ QDRI H R U WW
SDUWHQNRFHDRRFDXJRUVTKHOBIVW %
DSSOLFQDEOH RFDXQ O&HQJDJHFHAF R IVF X6QX U DQIWUM VD QLWDLUH

&RYLG O9HVRTXB®ROLVROQU G X UR X TH
(QIRQFWERW «JLVODWLRWVQWRWHY o | Gy HUVHQ/ X S 'S O « BBHHEBAW V S R HLQW L | V

CLIT«UBDWOMURXSHXAHWWMABODEHV v jx 1 x3p UWLFLSHBVWMR@D UHWDFFRUG
SODIQR/PSO«PHQWD@NMXDNVDODGH«VG&LQW«UH\DW"WLH'QM‘!FHSWLRTQ(@HH)\O/H
PHL OO RQIEL WHRHPE R X UVERHIWD LV "0\ 86 D D G G H0 D X @ « FHPE U H

G W D QUILQIVAA XIRRX Y HUG X DB L GLW « G < EfMys/ui D G U B 7 M B 6 MAH X5 U <« V HYQWUV

VLWRXGWHUFWLGIH/UNP LOWKHRHV W MWXU
GHVWSRVWGERQWDQ DW XQHHIS H U P KB\ VG H

SDUWLFLBOWXKRW V

GKWBURLVVDQFH W«O«WUXDDHORGIIHUR « GHO&H I | KBFHW L |
(Q)UDQFHBRFLOWPLVHQSODRBMRUPXOHIHWRT6ISGIRIDA H Q Y HIORRSESEHO iy OVH Yo« H
G «URJDWRIHQQK) W QG DVBEX bMXLQ b. (OOH«W¥HUVHKEOM XLOOH®BQ MR XU
SRXOHFDOFRXHO BDUWLF LKIDWHRQ G X GaDEVHQFKQ «WXHS O « P HQNMUWDMWWHLEL E X «
U «V X GWH\S O RGWBW E RQW « OADXPVRUMELH AHIIDRWRXY HHDMHSULPH

&HWWRHUP X @BDSSOKDXAXHPHWWeH HIFASWLREGADFOH ¥HWWRXUQWHUD

PRQW D ® W QU « VX 8 WHX S « U LDHoPR QWD Q WR VL WLRQBMHITIIHQWHF TWH
F D O FSXEDOXDR U P YXOOH D O H

W RTXL@RAEXPH®IWHQUHJL V\QUNAMHHIYWGDSSRIDWQFL|HU
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2UJDQLVE®XLBQRRBD

3 O D3A « S D KHIWIU H B XWIHGBH
OPRFL«W«

(Q)UDQEB[L VXSO @ « S D GAGIK W UBDS UL VH
VHIGHOBRFL®N ¥ GODRE  J«USDOD
BRFLEWQR«UDBWWLR® SDYPXQGMEDU
&355VVBWQDJIHPHQW

&H3(( SHUPBIM\WDODGR«QYEBMWEDUJQH
SDUWLFLSDOQM/RQHVVHPWM QYW UVHPHQWYV
YR O R Q WETL@AHEIN | | « U HRIQMBVR P P X G
SODFHPHQW

9HWR T XLK\RHEG MBH<« J L V O DOVRIF@EH V
PDWUGIKG LD OR/'RHLD O

(QQUDQFHNROQXRB ® GHVDOD B R&NW«OWX
DX 6( &RPLOMREIHMFRQRPLHARH SRXU
XQBXUGH D 8QHRUJD QL WD WG RED/OH
SU«VHIDNBIAHQWU&)STLVH
(Q3RORJQH LD O RIRFHMHOR X U \DXYLHGFH V CXYUMRFLDOHYV

UHSU«VHGN BOWRQ@EADOHAD ODUL Y (0 o oo . WRPLW
« (’Ixi“v "2)(_]()( «
(QSOOHPDOREHU QL XOHW WRRERP LW «\pr| B RQR P LISUHO HEZX Y U MR F L DAOH V

G(QWUHRQNYWH HR IHWRTESQ@R@WHHV SERGLV SR VOWLRQNV
$ X% U « VOLYOHFR WLLPS O D Q W DRVMLIRBUDS X L V4 oy | J X H X U

VXL®WOH DF T X LG VD DRIQ@RNVUDYDLOQRQ My g wHy QFHAWEMYPBWKDTXBOD UL «

DYHFQVIQGLEDWO W «JLRQU@ D SDV s\ R UPXW R X \OHW F W L WLRN-« \DHDW V

GaLPSOD QWDGNIFRIIE/A X V @ M VY HF F X O W X URFHROGDM Y LIDXFLVRIQY ISR & WOLEY B
VAQG LifbB W HEY QW H/HQ « JRF LOHBW FRUG N\ o\ b 31 BR QB H U « G X FW DRIEGWBW 1R - O

FR OO HG MOLIRA D Q FKRW D P POIQW YLVLR QY o'\b e wivu v |
VD OD U LOSHXWY M B QA D@OAE H Q W ISHRSEUH V H
(Q3RORJQHR Q &R F L BXH QW UHBQQWH

FRPPXQLFDWYRQDUL«V
, REOLJBWRXBHNQW UH SUEOIGW B/DODUL «V
DQYHYXWSBVWQRMDONR D «Q« HIRO /1 p 5 ¢/ FIDVEI U2 J OBIWR S H MW I US D U

GHVVRHW H X LGOHF R Q V W L &/BC R ROIDAEHHV
XQHRPPLV\SDRQUNWDLU
UHSU«VHGWHWIYRQQHO Q

$FFRUIFROWOHFWLIV

(Q)UDQFBFFRBGMWWL JQH® b

OH PDUV DFFRUGOBULGH¥RQJI«V
SD\«3D WADGG KW BUL&RIYLG

OHMXLQ DFFRAX®BROLWDDOHLDOH
OH MXLOOHWFFR® G Q WHUHHMSBR XQD
S«ULRGH HW

OH VHSWHPEUBYHQDQMWE O&DFFRUG
SDUWLFLSHWYBRQDUDXY U «V X0 VBHW V
9HWRTEEQRO

OH G«FHPEUHDYHQIM®W 04D UW IGHO H
O&DFBRUEG X F®/X\RP SWWUDYEDD WLI
&RPSWISDUJQHHPSWLIQKQ GDWGIX
bGFHPEUH ,0SU«YRLW[WHGMVRQ
E«Q«lLFLOXRYHIWIHWRWIGI\KWLOGHDWLRQ
MR XSUOD F « V

JAXVLQGH 3ULQFHYRO G «EHR «JRFLH
U«JXOL2UWHRKR®Y HGN DR FMRPYRHE H
SU«YRQDO «JLVO DWERQHODWXYWLWHYV
VIQGLTMXYV OPBPRQYHOQOWWRIDQ «JRHFW«H
XQMHQWHRDWWWURXBPYHMOHEDUWHQDLUHYV
VRFLDXDP QRXYHGRAYHQWRRYPURHYV
FL@&URFKDDL@Q@H V
(Q,WDRQFHO VR F DRONLIQQ DYHIHV
UHSUQWGNEHVD ODHIEHNV\QGLHDPWNUQHYV
¢O HOQWURBIOWEIQ VY YWAWLISOEBEKDTXH
FROODERWHDWHXRHUHUBUP «HQ HW
GRQWIIBDUWHMURGX¥WDRVWHID QM I« U «
GD@QWRWYHRAEBRORJIJQH

| W RTXL@RAEXPH®IHQUHJL VW QUNAHHIYWGDSSRIDWQFLHU
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JRUPDWLRQ

IRPEWAKHXWHRWUPDWLRQ

i
KHXUHV VDODUL«

XV H
(HNHFWRYHG GQTXLYDW RS HLQ (73 b (73
1IRFEUMVRB BB X WGHNRUPDWLRQ b KHXUEBRQBN KHXUHV b KHXUHV
GHRUPDWURQH YWERQL W
1RPEWPHR\HG KHXGHRUPDWDRIQODUL« KHXUMBODUL« KHXUMBODUL«
HQ« T X LY DADHHROBAB H L Q KHXUMDODRUR® «
7DXG W DOD RN «V b QRGLVSRQLEOH

9H W R T XSLRXRIY XIMWM R GWR U P D WQ R QF KGDOUORX B M KR BURJUHBWKR®UHRUPDWLRQV
GLVSHQ@MHVHQ

&RPSWHGXNFR QW U DLLGWWBW LY BIQ L W D LKUHHX UGHWR U P D W }ORIQL TXKDP LD D F FvEKQW
JHVWBVULAWHVWDQ ALIXWER BV | ILFLGHVRUPDWDRESWHP L NH ¥R XHMW/ X WD D
GH DLQWRHSIODQ@NRUP DVBIDRXY HQVHPEGHR W HFIW ILRO®
CHRMQWLW«V 2Q0FRQV\8 DD OXQXBIXJIPHQ WEDXYRRBUH
(Q (XURSRIQQRWHQHEDLVBHWKHXUBWY G KHXUBM IRUPDWHRQ$VLH b
IRUPDWAHRQ b SDWDSSRUW &HWWHIVVHQWLHOB¢ PHQ@BXD ODQKQYDVWH
GLPLQ¥XWHBRQFLSD®XEPHQW SURJUDBPH UP DV RRQDR U BGHY H Q YWoH
8QHIIHAMED VWY «OHMQ GXIDLGVXQ ILOLGH HDGQRIGWB «ULBERQILQHPHQW
SURJUDFAPHHSW LEHRIHD WLRIPLVH SRXGLVSHBGMWWHPDWIGROWDEORBRN LURQ
H@BODGEHXQR XY HDRHYVVEM HWQR HO D V DO D WHWMH P D WIHSQ « V HIQ WGH V
SHUIRUPGHNRDRIDEV HBXMUM X S H KHXUHHAR UPDWKRAQQGH

/D GLIILFBORXLQWHQLU WRXVBMV $ QR W<HD O HPTHXIOVHNR U P D WL @ R WRIXHW L O
IRUPDWIROQNDESY/O @D XBHORRYLG  GA«YDOXHFRRSG « WHDVWEHBHUIRUPDQFHYV
QRWDPPH@WUDQFH SDUUBSRUDMX[ LPSO«PHQW«VH RGEXUVXHYUBDDEW

b BKHXUGWRUPDWkKRQLN@RIHQQHGD @AH QV HREMAN Q

IHWRIREEQ BXH @ «DOLXHU HQ '"H PD QLK «UDOISURJIUDPEHRUPDWLRQ
(QHIIHOW D QM@ IV « F X LANYRFROODERUD W 5 W& D QOVA H Q V HIPIELGCHN 5 Q)ONP LV H Q
«WDRUWLPRUGH[FOISWLRQQHQ O HPHYWSODEHR U P D \RIQREBE@NWH V S HE WIHY W H V
IRUP D WH RMHUHEB Y « VH RUEWRQ QXO«HF¥ DU U LAWHIL VW D Q B KDWLITRRE@ R VMO D
6HXOOHVRUPDWIRQYWHEH@HRUPDWIRLVSDQG « PQHR\HQ QB 4 « F KGDPOURX SHG HV
VLVRHQ WW ® X WR U L&k 8 OHMY L WVRHQ WW « | R U P D WRL@R@Wk« D O LAGAHWW D Q F H

R U J D Q LWX@H8 O 6\ WLURKX SHRWW UD QW L U x joRETRXU OMRPEBR\HG KHXGHV
GLVWD QF HDURLPREQ HOWFRM RRMHXRQW g yppwl RQ2&H KHXUBWIRUP DWLIRDY
SXVHSR XUV XQRWHD P RHX HO R S SHHPH QW 0 pgHOR P EG &K HM VBAL HQX S « U Lt ABTX H
FRPS«WHQFBVRGXFMERGWHFKQRD R 3Ry R T ¥ LIV tKH X U 8 U V ROADIIO
PDUNH®LOBAWIER P P X Q L FIDQWLRQF X OW XUHAQH g\ R T X DORO/H O S O D FAD

(Q$P«ULTRHINRQVWRWRP EGHHXWHYV gyRjyDBMRUPDWIQRD @D QDJHPHQAW
VXS «U HIQXWJ HH W b WUQHWWHPHQ@W/ TX4HQ DYDISWUPIODFHUWLILBBWLRQ
OL&ODLOLBOH LOTHRR¥OWISTIUMRQ 1y D oD L UEWHS HO Wb V D O D IKIHQ/OR B O W
QRPEGHKHXGHWRU P DVDYRIGRW D PPHRW 1y b 0 Di@ %M G FHSURJUD BRM «
SURJUDERRUP DG HRRU FGIV HQRMIQRWH  x v/ 5 H@SXIGWD BU LWBQ L WD L U H

«JD O H PH@BX J P HQ WG KR GHQY L GR @

W RTXL@RAEXPH®IWHQUHJL V\QUNAMHHIYWGDSSRIDWQFL|HU
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/H G«YHORSSHBHYWRPS«WHQBHY 3RXOHWDODBURFIGHYH G S DHQVHWUDLWH
FROODERWDWHX@X*URXSELS\DUWIHY GHMUPDW.RGLILTHNBR GW R SR \BRXW
SULRUGWWW VVRXKEPULQHMRXPRXV O HIL GE-BW « S DAHMMH W UD L W H

DV V X URQAMEX G JWIW Q L | HVIWR QM DFO R

IRUPDWHRRODUL«V

<(JDOHWUDLWHPHQW

1 INEGALITES EGALITE ENTRE
REDUITES LES SEXES

6

9HRM IR R@aH[HDXFHXQ@HVFULPLQGW@AHQ &RPLBHKHDGHUYKH® TXHW XDWLARMWLDOHV
UHFUXW IQBHD@IW « PXQ«URIBRIRPRWLRFROGKMIVXBEDUFRXWR/IHV YV LRAHANG XHOV
GWHVYDODUL«V HWW R XFKD@GWL VWL Q PW M P RN WO HV

/HVILO L BEOXHWR X S/HR X Y DRW D O O\RIBYYV KRPPHAR YWV F H S VG IADE MRRRUQM FAADLQN\H V

JUDQOHQOMROMWFEHGHGLIILFXRWRQLTXQWDGEKWBROLW DDOHEHDEMH Q « H

S R XOUW WQ HWMD O IS@ROW RQ MER R WD ¥ RWU 3R X U OQGHKIDLWURIHVVLBRRH O

GHELIILFXWYWRWYHBPSOMRMS«UDWIHRQYHWRTXIBGRM® HQWILWDQODUWHURXSDQW

SURGXFWHW@H FRQWU®H SURGXLWVH DODGDQWRXB MR QFW k RIGNHN

SKDUPDFHXSWIWHBOQUHQYLURQQH RHQMNVHPH®MW VXX PLQLPXIR[«SDUWD

SURSHWG «O L WD L OHHIWQ « UDMX VEIW U«JOHPHQWDWPEMQVH LQGHRPSRVLWH

SHUVRIX@HQLQ GROW «JOHPHQWDY@R)PBH «FLV «®IHQW

/HV«O«PH@MVDSS BWHWL W X DRARLFRSP U « HP R GEHDIX O

SU«VHQ@RPLORF IHFRQRPXKE6(WRXV /D U«SDUWRPPRY IHPBHVWHODWLYHPHQW

OHVQVUQGLTXKIOWSURFH\D\SS\O LGEOQN VWDEOXRE Q&BADXMS\H D P GEMIHV

O&AHQW UHSBUQVMHIQW AL Q «J BIQLREHW

G« V«TXL GLHZ UWX DHDVRIMNH P P HW VO H V ,QVHU®HRKU VR GIQHW XDWLRQ

KRPPHNKSEHXYHQ@WH V H UYR@W DW R® W GHKDQGLFDS

UHI GHKWRQWMRFHRFX GWEHFHQGLGDW XU HV

GHHPPHWXBHUWSR QW HW 10 4K L vowapu . WRTVUHQR@HP SOKRLHXMRREOLIDWLRQ

6REL «W < G&HP S®HALU D Y D LIOIDMHXIURE SRV LQWHQD QW
GDQ@AHPSBNDO DM QW X BWKLIREG LHWD S

6X0OBONQODUQAKSDOWRQVWEDXY HQV

. HODYRUIGAMXW RV V I0B3DHJ W H @G BURDOW
FRPPIGED@/aDXG’\éULIQ«JD/@\LU/\X(F\)WXI@N\OD-IW D L VDY ®FH&W D E O L V VHHW H Q WIF&DW G H

OHNMHPPHNWHKRPPHY¥ SRV WG&H QWHW X H SDOMUDYBETI QUDQFH

DQFLHQPRIM&D UD PO RNV & IMXE VL EWW
Q QR a IHWRTXANROSFQA® b GHYV

G«V«TXLOLEAHVHFVBIXIW D X[ IDFWHXU(R\%MHFF Rt o L AL
VRFLRF X G\M B @YD L PN KIRVQR W R Q V W Qv QGLF®
GXIDLOHFKDQJHP WQWWVHPHQWB LUHV

XQHMRXV UHS U « \GHDIMFPAKNVRQHSR V W H V
SOXVIRUWHHVSRQV D BLHEMQG Digawo H V- KETRHHHER QX HQLQ
UHSU«VHONVHQMWV LMY &H I I BRWRVWH\AHUWRLIMOKDQGLERS HUP «SSHDLHAW

OHY O XAO H YIXXV H LEX* U R X SHW® T X D GW J«QuUBRXERHWDODXYIQQRPEGHMR XGN
FRQVXSSO«PHQWDLUHYV

W RTXL@RAEXPH®IHQUHJL VW QUNAHHIYWGDSSRIDWQFLHU
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2UJDQLVGOWURYFDLO

TRANAIL DECENT
£1 CROSSANCE
FooNDwOUE

i

IHWRTXUBROHBPWMEOLIJDWKRQOHW HWOOHPDJIQHSDVVDIKWHP S\DUWH\HD
FRQWUDFW®RHDOWQ MK R U BIHYMWWY 6DIQY SULQFLS DRKHRASCIMW DO DU L «
FKDF)XAMHMOLDOHYV /D SROLWIGIXHURXSHMIVWI«Q«UDOHPHQW
'DQWHURXSHARUJIJDQGXIYWEREBBW UDYDIGAHPE D XHKQHRIQ WIUGYWU « ) G« WHUMLQ«H
Y D UH@®R Q F VGLRROQ W 8 RIWEBHPK D TIHD DM HS D WBWMI FR Q W I B WY &k W H U PH\QWRIQIFU 2 V
GHADFWLYLW« PLQRULWKDIAWK V HGAHE ®HHI THF W L |

/H WUD YXDW® P SSDUWHW@H b SRXU
O &HQVHPEWRIX SHIS R X U F H GIWRNIH J2U H
EDLVSMHUDSSKRUW b SULQFLSD®UP HQW
XQBLPLQXHVRIDP SV U WIQHQ R S D Q F H

(PSUHLO@MLURQQHPHQWDOH

EAUPROPRE ET CORSONMATION MESURES RELATIVES
ASSARISSENENT 12 T PRODUCTION 13 ALALUTTE CONTRE
LES CHANGEMENTS

g oS

/JH*URXSH«VH@RBIPSUHHQWHURQQHPHQWDDXDWUH/ SHFWQYLURQQHPHBWDX]
SRXWH VT XDWIMSHF\@YLURQQHBHQMWMWIULQF L SIROHMRAP HU F LD YDHMQ HR U F H
OHS/OX\LJIQL I bFRDWFKIFARQYVRPPVHLIRQ FRPPHUFGMERLQVVDOD WRGWAEVRUPDLV
SRWDER®VR P P MQLQRU JIDHH WL TXH®H SULWHFRP S®B QB R Q V RIPW LHRGRQH L H

OW P LV V LFFOQM\E R Q H OLTXEGHERWW HL OFDDW ERQH

[HVVLWHW FW L YOAMBO/XAMRQWULEXRQWF HV
SULWHHWR P SW/BH@W D O BXI®Q G L F D WRIXXW V
O WL WLKD\G X V \M 8 B 'R QW H\G R P SSRIX U

3U«YHQMHSRDOXWLRQV

'X IDLWGH VRQ DFWLYBWRUPDFHXW BRQHF H UHG! WG BVANA HO MM WFHD\Q D GHLVH Q
HVVHQW L HOMDRIPRQUIDAXIERSR L Q FLFSML I SR O R G B V'V 2 GHIQ YW HBBKN D X{ V « I\H G L «
FKLPLTQGHVMEULBOOHWRTXQERBXOV ONWD\EBRYX UG M HRQ O'6 M/ L WLHWD & WH Q
U H MG MMIPMP/R V S K «G HYXWI\G X VB B L HDW« V LQA REIG HJ H MeHW DX« HK R U FOLWV
OHWR T XARQRFH UQHBWR G XAWFRPEXVWLRQ XY D QLW DLLORMRYD O H D WHQWHREW® BIX [
LVVEW HFKDXGLEUE M ROHYHMEBUDLUXV «HWVXGHNVSURF«GKD E UL F B W@ HRRQ W
SURY HG BIWH GELHOEW L F 5 RMREYD R/G X L UG« W U XH.QW D QMW HG « F K HADUX Q HV R F L « W «
GHSRXV VLR @V W U «V VS«FLDOLV«H

L@ ADS DG H HMIRW Y D QWF@/HWR OWR BWY , 0DJQ\ 9HUQRIVO X H Y WEMNVQVWDOODWLRQ
VLWHMG XVVRSEH BB HVR QWD Q FXRHW G HS U R G X FAMULIRGVS. DWHINAWY D VBIAR © X UDW LR Q
FRQWWRERWY H UV HPAHQW HOWMOR FNDJHEVRORJLDXHH T® HH VW W L O LS\ROHUD L U H

VLW X Q& H[W MREGE D F/@HFXYHVGWHVGLVSDUDRER® O XBIQRAE\ J U DG B B GINW
U«cWHQWLRQ FRPSO«WRHEKQH. QVWDOGBSKIRRIJRQDWLRQ

9 WV R T X L QREEGK P H@AW Q U H J L VORI G D S S RIDVQ F LIH U
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DOOKQW@WD LW &0 BRMIGHD & HRXJ«Q«H 9HWRTXPERK®Q SRLQBAKRQQHXWUDLWHU
SR XYUH QILER XAMR R O « FXQRHEN.RG «JUD G D EJDISY. G HRRQEWR EOSRMBIXLVD YEMVE GV
, QRWIKKUDBURF GGW UDLWERMDXV «HV VHWLYHUBLRKD THXRLVXHGHWXLVDQFHV
GH FH VLWHVWQRYDWISRXUOALQG XV VBRIQHF W XHROMM Y Y LV ISOMHMP SOR G\& X Q
SKDUPDFHXWLJ®EBOYGEADLO HEEREMHWD QWIHEBWLPRRWHYRLUQHVLYHUDLQV
GAXQMEYHQINMURES JH G RGHD XD XWLVEWH SRWHQWLHOQMRIEBWAY HIQBWRHV X UH V
O4LQQRYDWLRQ VR GW L \BHRVOUN W « QAL VD QFHV
&HW.QYHVWLVVYKP B QM G«PRQWU$XFRXWBWHO&H[HUFLF8HWR T XQLADROU V «
OA&DQWLF GHDOWMRRIT X VORRD QXA D X FX QBIX FX QL) G HP QHOVH[« FXWGRRQGI«FLVLRQ
U«JOHPHQWARWERRHMR OB UDLWEAMQWXGLFLIDQPHWL2GAHQYLURQGHFENQW
U«VLBXGLFDPHQDNE¥MIOX BT WHX [ PRQWBRXY&UR Y L \HMRIQID Q SR V THK®H
PDWLGAHQYLUR QABIOM JL VW U «

*HVWGRG«FKHWYV

&R QF H UQBEXF K HYDV X L& & W DHL\OMK«D O L V& & L Q F L Q ©LY BhiLDROR U 13VOWNHLLRIG VD& FHVW
DYHFEHYQGLFDWHMUROXWRRI®D O\V « H3/D\5 UL HIDF R P S\& 1D QFH WMAHW L P DM VR Q
S R XD O QALRIXBAHY LAHHV 810 ¥ R X USHHU P H WD F W L& @ W « O L RG&HD W E RFURIAMVHQ J D J « H V
GA&HQYBMAVDW « UWDHOXD I R L&AAHRD UWR Q@ RW D P PEK@WR WULHE D DI Q\ 9 H U Q R B¥Q
OHS/D S L FDUHR/« W D BHVT X L S H P 6H@MAWV U L TXRHFMS\D UW L F XO HE/WF K ISW B VW BT REY V
HWOHFW URQHUIXHWVO L2GHM F\FODHY SURG DWWV WETXB X L TREWMX SSULP «V
G«FKHSWWUPDFHXWXIRHSHXYHOQWH HWQHLOLBHYDOR U L GHWIORQ/ W QTR V
UHF\FOWKR/QMWQFLQ «“UNHQWIHI «BYHF DOLPHQ WNDNWDHOLGRMAD OHP HQW

YDORU LMPHNLIR@/ L T XH 6XOBOODQWEAWDWKHVHNVUD GSRK®
/DPHLOOWRKO XB/R RIDG « F KHHWEIM «c HP SORIY RO X®PHE « FK HQUE X VB W 1 HIOAMYX QWU t H X U
9HWR T KD QRBIHWH\R 1D X WXHR@W MEE ODFH OADQQ«HSULQFL SD®% © HIQW P HQ@HDW LR Q
SRXOHSDOHWWHARQWH @HWWY QVSRUWR O XPGNS URFWLR@ L QW « JG DWV MBHD
SDSLGALPSUHNWERQD G[HJHF\FRXGH *RLD@X®YVA/HVWREMHBWR XAM W R T XIRGRAD
Y D O R U LR/MW/LLERB « F K B 3V DO HWL W H VO D « G X F 8A\OLERROX UFFHHY « FK HWIY X JPHQWDWLRQ
LQGXVWEXHORXSHVWQ LQGLFDWHXU GXWDXFHYDORULY DIVHIRIQ | R U F KGRXMWQ@\W
G«VRUFBDVXEQ¢HWDBH HFODIBRED O/« OHVFWODIHVLWHHWD UHFKH GHHOIR XYHO O H V
HVGH b HQ ¢CFRPSDD)WDBHRAFODJH ILOLBMMNOR U LROGWIHFQF GIDWHI UQH V

GH b HQ UHDOFXKDR®B-P HP « W K RIG\H

OHP-PH S«ULP2WUKRWHXYHODILOL2UH

'« FKHMQ/G X VVORIGDIM HUHX[HWDQJHUMX$DEID\WH@FRQQHYV

550 555 543

3
109105
72 18 74
38 %
LR 3 33 26 2 I I 3 35 15 15. 1
DD

DND ‘

France Canada Pologne

Italie ‘ Brésil Total ‘
2018 . 2019 B 2020

1%/HGRQQGHV LQW?aJUMLOAMR LD QA< VL O

I W RTXL@RAEXPH®IHQUHJL VW QUNAHHIYWGDSSRIDWQFLHU
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7D XG HHFDR® O R EHBO

34 % 66 %
xR [ ———————
Recyclage Mise en

décharge &
incinération

SWLOLWGXWDEQWHVVRXYXUBHPHMWQHUJLH

/DFRQVRP P OBWDREN\H Q MAHDM HFHRMIHV G XP D W « $I0H®H U | R U FECDQUA/H V \ V W @ R/
VLWH\H SURGXFWHRGWRTXGORWHY FRPSWRIGIHJ «J X O DB IUPPG WOWDLQDVIRDAXH U
P«GLFDPNQWWRUPHXYDEMWMYMHFWDE@®HNXHAVR QVRP P DAWE /QV Y HQ BEFIDW W V
SDUDLOOHRUVWRQWUDISEKWHRDFHXW LAXK$SHWYDERPSUHQ@GOHPEBEBWS«UDWEARQV
SRXVVHQBWHVQHWWR\GBISWXHWMQSOXV VHQVLELGLYBDWLR®R HE/RDWY LY HEDHX
SHUIRUPHDWWSUR G X FRMNE DWW R VIRIHW VHD F W LTR@RW L G IDE@ Q BIR/ET IX® B/ R B R/ X U
J«Q«UDO HPHEWXHEFHD HDEGLWLRH) QWHHFRQVRPPDWARQRNVVEB@RWHINHORQ
G«WHUHHDXNVWGHILQODMHAVFHVDNHFH OR-PHPRG2OKIDISURFH\GHINP R QGHW
O HBM OXMB OXSWK UMHR S « UD WRREWX U VL W X DOJLLR/QWHF X ULLBW@\W< V R U BBIHIPVD Q G «
OBOXSDMWRPDWWHBWRIUDPPREW ¢ O HQVHBER®HU VR GONQWHHQ U D Q B
FRQOXWP «OLBRSWLPQVMIBHI HDX UHSR UWHIWU W XD Wk QB8 YV UIYR& KD B HXW
"HVFRPSWHXWWR XV FRPSWRIQWNWDOGFRYFHUQEBHY DVSHFWRRPSRUWHPHQWDX]
SDUWRX®@DPD°WUGMBIDFRQVRPPDMMVR QRUJID QL VD WMR @/ & /LIS R F H \HWXW
LPSRUWDKBIRIO QkMVXGHFHBSSDUHRQW FRP SO «PHQMKBLOUMHDIQ QX HQ HWSHUPHW
DQD O\ \V&RXED O G HH#« U L WN®U LRUQMMUG DFFURLMQUD JHPS EWVRYRMQHQMH X
VXMBWW«OLRUDWLRQ HQYLURQQHPMQOIWDOQRIHTXWR F H VWXV D
/DFRQVRPP DWW RE® QHD S RWDHEQH G «SOBD@VHQ YV HPHEVLIDG X WWULHO

S R XOHWL WLH\G X V \M /L' HIDWAVD X J P HQ W D W/IDRS®H U | R U P ©@HF I « W VWKHHYDLIF W X HOOHP HQW
SDUDSS®RUW /DUDL\SRIQ QF HYBWQHXLWHD X HIGXURXSKOBDVH\WVRQVRPPDMQRQV
PDMHXMYMQADQDOLVMDWHR/QOMWLWEH «QHUJDHHQQHUODILH XH M OHFWUDRFLW «
ODJQIHUQROQWDQFKHDFRQGXXQYWISHUWHFRQVRP P DHMkR® U JDHHV WW D E@H

G HBXHQYLUR®P /HWDXWVUHWEHMIRXSH FRPSD®« (QUHYDQ®KHRQVRPPIMILRQ
RQWVDEOBERQVRPPBWUWRYSRUW «QH U OUH X LFAHJ E X HIVGWIQ H WE/DHL VB

! «QHUKB VKD X WHIHVRHDM HRUIOHWL WaHY UDSSKRUW &HHVIWLQFL SDOE® BDR MY VH
SURGXFMWIVR@EHODJIQ\ 9HUMKRWKFHUWLI VL IQLIL FREMNGAYSO D FHRG WO/ XV DAYV
6D SRXVURW\VWaBHPDQDJHPEAW Y«KLFXOBWAWRPPHUFHRQXDLVRQBULVH

O «QHHQLH 8QGLDJQRWHWNREOVRPPDWLRBOQLWDLUH

HW G O QD F WR G@WRL W B O DFRIXUK G X L UH

QRVFRQVRPPDWARQMUFIBHHVX\Q SODQ

SOXULDhQERFSB UKHEQYHVWLVEBRNQWYV

W RTXL@RAEXPH®IWHQUHJL V\QUNAMHHIYWGDSSRIDWQFL|HU
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5380 4908 5251

B
SI‘

&RQVRPPMHAH.RXW) EOM
50286
38405
34820
N 13445 12149 11445
4706 7340
. . . 2986 3001 3255
N e .
France Canada Pologne Italie
1 2018 B 2019 B 2020
1%/HWGRQQGEHV LQW2JWMIQAMRLDQLD
&RQVRP P DHVRLARHF W DL KL W «
10473 10860 10975
0% 3846 3731
2151 2118 2087
C EEN :o:c:
I N .
France Canada Pologne Italie

0 2018 B 2019 B 2020

1%/HGRQQGHV LQW?JUWLOAMR LD QLD

Breésil

1785 1709

> HHl

173

Total

19701 19525

Brésil

I W RTXL@RAEXPH®IHQUHJL VW QUNAHHIYWGDSSRIDWQFLHU

Total
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&RQVRP P DHMVRLQRHU JDHO : K

10857 10679
4115 4357
3062 3150 I
54 680
I I I - - ol M (1
France Canada Pologne Italie Brésil Etats-Unis Total

M 2019 B 2020

1%/HGRQQGHYV LQWaJUMLOAMRLD QLD

&RQVRPPIMVRLQERHU OILH X LFKDHUE X U D @AWW V

1225472
847310

2019 2020

1%/HWGRQQGHV LQWaJUWRLQAMR L D B WBHQ WERRRHUFLDOHV

9I-WRTXLQRFF(XPH(QéfHQUHJLV)V\QJ_PVFHHJQ’\NC‘SDSSFRQWQFLIHU
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(PLVVLBWPRVSK«H®RKD HFEQWDWLTXH

'HSDVURQFWLHWWWVYRXUBHYQHUWWEB] 9HWRTXLQRROR@M OLWULNWRLVVLRQV
QD W XS RH@H V L WGHFE U R G X FXAMQLKRADH F W U L FFIDW & R BRIX B R\ HID@ R @VH U P H
SDXYH@HMEWD ¢ HITHKBM/HUHBUDQFH /HV\VWGHWDQDJIJHPGHHIQEQHBALH HQ
PDMRULWDLOQKPEBQMWHW DX &DQDGDYLJXNXONMLWHXUISULQ PULLSERH W VBHEKX U
HVVHQWLHQOGHBKQI¥AWR TXLE@EPXQ *URXFHRQW LGHPOK LFRQWIEQYXE XOUM
LP SDIFRAS R U W QMW FHA\ P LV \AHR(@\B D U «PLVVIGHD/EHI W HUUH

UDSSRMDAD O B IR X W «H &R QFH UQEDXW W ANV V LIRQFR V S K « DHTVX H V
/IHELOGRY¥YPLVVLEBPDV]¢C HITHOMVHUVH yYyLVTEHROOXWREROW USNEFLVHGODFH
U«I2DHVFRSH /HS«ULPGWHEIBIOPX®W « GHPR\HQAHFRQW DBMHE WX D &HQV HPED H
IRUWHROOQWILL HWQWIIB«VRURDRXV v WID\G XV WHNCH WS R G HWQ W SMHW PRIQVW H Q W
O HWL WLHQ\G X'V WM Wh 1 OOV QXU HSULQFL SD @ Y ° W UQ NP U V V LIRMORVRV SK« UL TXH V

H[SULPHQMXLaYD&QH\QR/Q\QGLTJ@am/H 9HUQRDQYRXY HEBXLPEEWQVHPBANQH
JUDSKELXBISU#V V X U | BBRY H O RSBHE HIP K« EH BIHYFW LY LW «V

/H6FR®HFRUUH VBRI VVLRIQIMHPW KNV GH SURGXFWYR®FNDHM ORJILVW LHW H
DX[ FRQVRPPDWAHRRRPEXVWLHEWMHY] DGPLQLVWUDMMEREB® RXS SR X\WHWE U H
«PLVVLROHQW XERIDOHY«IULJ« VX@WMY GHVUDFRRY IWREQU «GXLVB@WSUHLQWH
VLW/HHHFR%FFRUUHVES)R{((PCEVVLLRII;\LUHFWUMEHQHRQFHMBWLMWQ‘EXYUH
OL«I—D\D([FRQVRPPDV(BI.éR(QHFV\FUDLCFFL)V\O(«I-)k\mHVLH]@JRQRpG_H{HNUH[B{WHHVSDFHV
VHORIQD FW HAKWP L VWS REL | LTXBIDARX GHU«XQLRQUSSRUWRERRQY LY HIWOQ W «
VHOREGND FWHXHXRXUQLVURKDEDEX DJU«PHRIWLPXPRQVWUNXQW\V W 2B
&DQDBYHEFGURTXHEHF FOLPDWLVDWOBQVLTXWUDGLWLRQQHOOHPH
(Q OV «PLVVLBEBM]¢ HITHWHVHUUHFRQVRP P DK R W H WAH W WGHR R LB VW

V «OOWHS U288 Hb WRQ®KVTXLYDERPHQW«TXLSKXWHVIDODGHM «ULHXKHWEDPHYV
VRKWHIVE HQYLURPUDSSRUWDYHF KRUL]JRQWQDIHVBYDY TKQHUPHWGEGH QW
b BWRQG@HWULPaNXHYDQHWMH VVHSURW GX¥MROHROWKVGEHGLYLSBU OHYV
PDVVINVYH[SOSUXBFLSDOMHPHDWAHID «PLVVLRBRY SDB FRQVWDXILDE SRXQY
FRQVRPPDINKRE UDLUH X LFADHJ E X UO RAWVE 2 W L PTIK@Q WU BWMG L LICBV H X O H P HDIQW/

DX[ G«SODFHREBQYWM S WIQGMXN WU GKO OH YV

VHFWSKOUPDFHXWAINHQDLUH

<(PLVVLRQVXLYD&HQWQQHYV
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. Scope 1 . Scope 2

1%/HGRQQGHV LQW?JWUMLOAMR L DBWBHQ WERRRFHUFLDOHV

SURWHBWIER@®GLYHUVLW «

/HWD FW L GLOWRX QHP HWWIDQAE XY WGHH  7RXQ@R XY ISDR @ HWR Q VW U MFLOM REN M @ H
SURFH\GWHXD/E UL F B RU RIUPW H P WH L QWHX SBI\V D JBULRHS U « VH 0¥ MR V \ VB AP H
DX[UHVVRXUBHWRXQRQ@HQRXYH MXEOHW LVGH XUKWHWR T OFKRMGHERQVHMNQHU
UHV VR XQFW X URDO OBY RG LY 19 HWLRA & L QROIB@ HB W & DA V X O Bl Q WS WH&WLHHIM /W
HV\BWW HQRHTXLO & HQWHRWIHY SHFR/@G OBLYH BHRWA D QLY P MKXYINDQ W V

HQYLURQOQMNPHQW.GLHQ

I W RTXL@RAEXPH®IHQUHJL VW QUNAHHIYWGDSSRIDWQFLHU
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1RVWURGXLWYV

3U«VHOWR Q¢ RESH RFHBY KV

x

/HSURFHVYYXERQVI\WPMIQ KQRARRO«FROH | " HWWXGHY«FXWLW & QWO HRH@QWDQWLU
X@TRPSRWXVTKRDSSURESIMIHXWRULW YDV «FXUIGKSUDWL Kk UL RIXLEX
U«JOHPHQWDGM AU QR KVTXEAREQMWYW SURSULIWIDDGHLQLUYWURGKEMWHV W
FODVVLTX¥HRIRE WY X DW WD SH Y W bQ F W H¥R GHRF R Q WDD/HR « GLFDPHQW
/DUHFKH &RKMSKH DS R XS HP REWMHFWILIRXOHR«GLFDP KB@W W IDX4D/Q L P DXH
GALGHQWSHLGRXYHOPHWOHMRORILTXHHQWRY LSRWFHWR OD LOR@WMSU RGXLWV
LPSOLTROHSURFH\B\DXWKRORSQHXHYV YLD @PHWEX I WHQWEB@WR@&YPDWLRQ
IRIPHFLE @ BY Q WH W QHH\WP ARWD F W «lUQ V « VKR PP HG H ¥ W X GEHHU « VL GRVL Y HW WH
VADBIHWHVWHIH ¥ LE XHWUD QR PEGH PHQ«HDILQGH JDUDQWDLW «F X U LGAK«
PRO«FXSRWH QW L HRODOHIPLHI DWW D\ M FRQVRPPD&HKWX GHY H@WWHU LK HU
FULEODHW GH PHVXUHOHXUDFWLYLW&Z«OGBLDWWHQWSBBILQGXWUDLWHRHQW
SKDUPDEFERORJLTXH O DEDVGEWD DH) L PIDADIFUWHRDOLPBRWWLUH
/H*URXBEBJDGHNQYHVWLVUHPLGHWY ODYLDQ®&X ODFRPPHUFLDOGWDAMWUVRQ
V W DHOMH« Y H O R QS HBHR R Q W D R B/MG M SURGXF VOIDR@A | V(QHIIHWD Q LFPWw & Vv
SDUWHQDIFDMWPLTRMYQGXVWDLHDYV SURGXFWHS@WX Y HHQW WGDRUDILOLA2UH
GAa«YDOMKRRO « F XFKDHQVG L GDURHPHWWHX\PHYRDOLPBQMRGWBADI HEXH HG «ODL
SXLOHDWFK«DQWLIJQEHDWFFRWIN G DWWHQWH
OLFHOHPFHIRXSB«YHOROQHH{SHUWRIMKMH (QILGDQMDGHV «GLFDPIBRIWW D&V
SRX®«YHORG XHBDUGMHBURJUDPBGHY DQLPDX3H UHQWEBHV«WXHVa GHW
FULEOBHUWLQH@W/OHPBHWRUPHY G «FRW R[LLEFROFWHQ « BVLH «PRQWUHU
JDO«QLTOMWRY DDXNSHNWU P H WBWHQBM O LQQAQREAKUWME XP«GLFDPHQWM MWV
FRQI«D¥UGLFDPHRDWDQWRODHFXUUHQWLRQLVEORXRUHVOQERXUHQYLURQQRI®HQW
WRO«UPGBHGADGPLOQLVWWBWHR@H IDXQABRWID QM LURQQHPHQWDOH
SUHPLRWIBBER XWIQBUHXYHHRQFHSW | /HG«YHORSSERHRFHWGHKIEULFRBWLRQ
TX HOSHUPHEWY DVVXUXHHOD RXOHV & H WWHDBSR XBX ®B/HE « Y H O XSB U R F GG«
PRO«FXPHQGLGBVRHR @WDSWSRXU IDEULFDWER@WHSURGXFEROEWHY VD QW
WUDOWBW K RPLREIDQ dH XQHRUPXODWKRRGWHEHQGLGDW P«GLFDPH
/IDG«PRQVW GBOVHRQFBDB Ok« FX IHW« HWGHPHWWRXHSRLQWRXOHWURFHVVXV
FRQ G LSVLGED L @ARTUGHE H WD SBRE M H FVRI<IF HV V DQ B HY G X V W G X OVSMIRVE IXR. @/
HVOWS UR F «@XHUKY D O X DVBLIRIIFHRQ W U 1 0 3 H Q G IFIW/S\KHD WHR QQMR W D P PHIQWHPHQW
GHOP RO« FKODGG LBOWH DPMQWHFWLR Q &« HOR OFRMW KRG HDWQ D ® WIHD IS\RHN
HQRQFWAHR®RVIBGPLQLVHWE & W XEO LUWH V@MW D EG G UWNRGCGXLIWAD DV« JXODULW «
SURISIKOD UPDFR F L @EWIRIXFBMNRQU L E X WE RMIT X D OLOWY « U MHREMNO R GIHO Y LE X
P<«WDEROKUPPLQDIWMERQDUPDFRG\QDPLFYRGXIHWVGRQ Q «3HU P H WGHG\W @LIY
SU«OLPLEIOHIOKEHY SBRH. P DFOLHE O &HH V S«UHPS®MERAGXLW
U « VX OSHIW M VEWFHR@WL UP B G « T XHDQWNV. BRI /HWHVVIFIOL QLI XHW V V DULAD O VXEH V
OPRO«FRDEGLEMBDWKROREMILY DQLPDXDODGHRQVW LOVXNIRHD@HHV
DXVGH RQILUPBD UJGIH « FX UGEXUXW XU «W X GHIMW U H DD/ « S BB X GHPDQGH
P«GLFDPHEW RO « UDXSBR GKQLMWERHWWH GaDXW R U LG/HD RIL\RHY XUOHPDUFKKW
« W DSHU PGIME « WH U FHVDRHQI L UPNHRK « PD  FRUUHVSRQ GBRRDVH, GXP«GLFDPHQW
SRVRORU LI MKILBHNVUDLWRISWEOU KXPDLQRQSRXEXB/H «ULOAHI L FHMFR W «
DVVXUHUHIILFD PDWIkPDEBMGHW I THWYV V «FXUEMR«GLFD P HQNVRVPM Q «WX X Q
VHFRQGPLQHRDOJVDQWRLPDRHW\SH QRPEGHEDQLPIXODUIHQWUHW

G & « WYS®WH ¥ O L FIRTIKHNV B RBIGD V HHAV, TXHWRGW 3 KD \BH « F O LaQOLaTRKEHNGHHF MAL |
GXG«YHORSSGHIPPQW.FDP MG HFLQH HVVDHWEHFRQILUCPHB®R Q Q GHWWXGHYV
KXPDLQH SU«FOLQLTXHV

9MVRT XL QRAEX P HQ&W Q U H J L VAQUIYPHHIYW G DS SRIQIWQ F L|H U
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(QILOQRXSRXYRRBPHUFLDNXQRYG IUFD P HQGHNV X W /D@ B XU L F X ON R 8§ R XEX @&/H

Y « W« UL QDR MWW « FHV VDEAREW K@M Y«ULIQBUXDOIOME&QQ RFYYWR\DQLBBO
DXWRULGEPWVRRO B DUFKK00 8QHRLY GHVWLQDWARWLOL VDK HRQVRPPDWHXU
G«SRVGRVVGHBOOWUDMPEOMQRKWHY O&HQYLUR B @HPO QRMHHWI L SVRLSUH P HQW
LQIRUP D WE WG QOXRBKG « YHORSSHPIH WL E® «GLFDPIH@WULQDLUH

O AR EBMMN@HD O X V\WLRQWSDIOTHOK WR U LW « V

6BWUDVW«ILEHXURXSHWRTXLQRO

JADFWBYLWE&X*URXSHRXUWGHXREMHFWIGY¥YHORSSHHBH@W XRAWYOBYWL&RULWDLUHPHQW
SULQFAaASDX] VXOHGRPDLGEM[SHWVWIYBEXNVWYR X5 H
OHG«YHORSSBRHQWIG&DIIDHVYEHNOD GRXOHXU LQIODPPDWDEBQHMIHFWLHXVHYV
UHQWDESDOWKkVWXORDUFB&SURGXLVEYUPMWRRIDHI HFWWUR QL U D WHRQ W HYD
LOQQRYBGW X D OUMNSEDMWK EHVRARQ PPHOQOWWICRQDHSURGHBWBURYLWRORJLH
FRXYARMPNQBXIJPHQWEOMYBARQLHMF LM« URXSHHVWRXWHLBE® H/RELVWRLUH
GHONV«FXUHWQHDFLGIAW & P L QL VSDWD ¢y & RQV LSDMGFS O RGHIR X Y HR DFHRQLMK«
UDSSRUIBURG)XAMMXOWHPDUFKkLOD GDQWADXVERPWLQBEWKRORDWWHERBW LIV
G«IHQB\,{-@IéHQVI-Gq-ES(DJI-RGKRWIVHUFLDOVMQ\{SHUWH\FH{QRQFRWW«WH@:HHV
SHUWLQRNQRASH FRPPHUFLD GHXIYWOIRMEELII«cUHQFH

OHG«YHORSSHPHQDQRWRUHWEHY |y GLII«UHGRPY«WHGHHRVHVP « WLHUV
FRPS«WHYFHNQWLEXURKSIDWGHY giyypHWWKHQRX SHHSRXY RIQWHJIJLBGWUYHU
SXEOLFDVBDRAWHVUHYXHAM LHQWLILIXR¥ Y IQMR Y D @ &R VDRIWK G HOR X Y HO O HV
UHFRQQIBWHWRPPXQLFDBRARNYV ow | WiklVP LT X¥HNWP RO « F X OWVX HB\H O D
PDQLIHVWIFWHRQNSDOBKREEWEUHY HWN pywWHEKQRROMKINQHDP«OLRUGWQR Q
HWSDUW &«WDEOLGAKRIKQWIB H [ S HUWY0 « Q LHITX M W DARWMK O HG « Y HOR S SGIR HQ W
VFLHQWLILTXHV J«Q« UL BQHIYW W HDVL\R QFEK\CBAR U W ©HD
JHVWGE REQF GHY LEHSURGXRWRHUFLDOLV«V
SQARFAMWUDWGIHWKHPLQ« spoHs«YHORSSEAGRW HORUHAXODWLRQV
/ID5ada DFRQWULBR«OHF@HBAPDLQHBYRVRORMMRLHMADGPLQLVWHDMWIHRXQYLRQV
WK«UDSHXRWMMHNY S2FFH\E XOBDVH GAaLQGLFDXGLRWQSAARWAAHQUHJIL V@GP HQW
GAX@HHDODSSURIRQSWR/HUQ ISHHPHWGHIRXYHB®QHWYRIUDSKLTXHV
G &D O GFRHXB QL 23HHU W L Q HIBHWH/ R XGHDHDY & H\B UR JU D PWPRIGAR P S O «SDAQ ISROLW LT X H
524 VXWR@RUWH I HOHSURMMWRWHD DFW IGYHS D UW H QLDYUHEHAMR U J D Q L \GPSHW D W
UHQIRUGHNWR\Q QD LVWFQHIQW IMXBXNYV | 15$ 16(508&156«F R OMHW « U L RDS U HW« V
GRPDLQHV W D QAX UO HY RO HWF K H UFXH X UDO HY RO H W
/D5ad4 FRQGEBHWMURJIJUDPBHYHFKHUFK3YHORSSHFRGKQWORSSHPH @QRXYHOOHYV
D\DQBRXWEMHFMDISSRGWIBELQQRYDWIUPXODEBRQVFEMIHFEK QRORQIRHD QW H YV
WK«UDSHMNWDDXH IHVEHBSURJUDPBHY GHo«OLY BBRXEH. FDPHQWYV

9MVRT X L QRAEX P HQ&W Q U H J L VVAQUIYPHHIYW G DS SRIDWVQ FLH U
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2UJDQLVE®WILIGMLHQWEKMHWRTXLQRO

/ARUJDQLVMDW IGRCQURXSINMLVHEXYUH UDVVHPEOMRXUBAKXKURSFROODERUDWHXU

SRX®«YHORSHEGRXYHBDXRG XHOWRMROXHGREOWRL[DQWIIB DGHHEWHQWLILTXHV

VHORK@SURFHVVRQWG@RP«OLRWDAH RQRQ*URXBHRQVDFW «G W RBKLIGAD I IDILUHYV
GHMFWLGEY®HVVRLWH HQ

'« SHQ WY

'« SHQWHY ' HQ GXKLIGADIIDLUH

/ID 5b b' SKDUPDFHXNMMVBXHQFLSD O HMQRW R GIEBMWR T X HOHR@I RdJ BHD H PIDQW
ORF D OH®)&H Q AHY HEH H Q WEAHH [ S H BIWYVL VIH ELDLEAX QRO LW IGTHKBIXEOLFDWWR Q V
G &H[FH ODOH.QHFHWV E DLVIVXHD W/ L VBV L2JH GALQWHUYBRWEREROORTXHM QWLILTXHV
VRFEUDOUHWEFHQWHHFKHUBERBHUY LQWHUQDWLRQDX]

5b b DSRXWRFDWIRQYHORSIBEHWRGXLWY I DIGHMD AHQ Y LU R QRUHPHB®EG WS D ® D
JOREBKVWELQWHRUHJLEWOWHRQGEB U«JOHPHQWDMNIW® G«YHORSSHPHD W
S5b b GHOHWRTXMMEDOHPHRPAE O SMDIH P«GLFDPHQWYUL QDB K'YV GX*UR X DH
CHYXQLWHE « YHOR S SHPRIQMWABY UW L HWKR IGAIL Q W &LWHHF W B R/HH@W HYTXLSHV
WUDYHHBRQGHNDWYV BRORIPH «VI®OL OHWRPS«WHGRHDVYIDLUKKIVHPHQWBRLUHYV
FRPSO*WOHHFWM QWHUILQFLHSD)WDQFHW  SDUWLFREEAOMW RXOMSURFHVBKS XQD
FRQWULEXEBQYWHORSSHWHOWGHQRY FRQFHSMM\RIQGBXHORSSED EBXDERXEOH
SURGRRWWN X[ REMBFWOHFRQVHEDQWDVWUDWGHLH
$XMRXUBHKEXLRDMHUPQEHQUHJILVW UHPYHH@W S SHHE &1Q0QW « GHID'R Q R @ BNX & H
GHRVVHQEXWR SR « UL FXWHGVIAHRQW U D QOBR QV W LGVE RALVERHMQUHILVWUHPHQW
XQHWRPS«WIBGERHY HIOIDWH U Q Bl WRIGIMH QPHED Q LavBiD Q V WHIRHY Y ERKWY U LEEDXCH Q W
SDlXQU«VHGXH[SHHW\Hl$\NDUPDFRORJ@HNF\/\&WW@QHQWM:}HHQWHJLTXHV
WR[LFRORBXBYPDFRFLQER@MIHYHDX 0&DVVXTDOMFHDXGGWMEBEO©RQQW DRIXH
LQWHUQDNMVREBRQOKQWIXHGAH[SHUWS URFH\GHEYY HOR S SHPUHIOW DV QO W
SDWKR O RIEY MWHMLHDOYHULWH QW IGID QX HV Q L Y HUDHXT XGLI46 3 /% 3 8% 3 h

OHSWLQF IGGORPQLRQWY D W « JHTXXRIVE WX OBKDUPDFRY LTMIWDOWQARH@EHPDQHQFH
JDJQEBRQIL OEQfFHY « V H®&H [ S H U MK OBRQYWLOLEBSWLR®IDYRNOLHBQW YV
YDOH(&@&/WKHWIHFU«GLE\LFO.IJ—VQ«\NVKLU’XHOEBLUHFMHRWRUGWL||«UHQWV
OHVTXBEORXE &HAVRQ VW U XLW DFWHXPBOLTEOWQWDUHFKHURWAH

/ADFFHYW DOHPHQWOKB«YHORSSHPHQW «YHORSSHPHQW
SDUWHQD WIGIHS/HU P H @ WAJHS O RQAKBLD XV

HIILFDFHPRA\QWDEDHR | I UM QR Y B Q Q0¥ V
GRPDLQWUYDW «@ KTURK\S H

W RTXL@RAEXPH®IWHQUHJL V\QUNAMHHIYWGDSSRIDWQFL|HU
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'"HVFULSIWQROQGBHAURIUDPPEHR XUV

&RPSWH GHOA«YRMMRDRBIGHOIVDQW«G«YHORS S HGAHHWMF KQ R OIRIQRY D GW H V
DQLPDHWSHODP«GLFDOLVFDRILRQBEWHSURGXFWALRW HF KQ RONRGIM HRVUP XODWLRQ
DQLPOIXFRPSDJQHBULRUWEMYBVEB RQW G«OLYGBRPQBHFDPHQW
DXVFNRQQXFKDQJIHPHQWRXSIKkWDLW /D 5b b’ VHFRQFHQMWUMHG«YHORSSHPHQW
OARUXQRRFLEWHVTHHAOXVLYBRENMG LQQR Y DRULVEQ WGHH U X S W OPWDH. WD X V V L
DXDQLPDXHUHQWHLHQ BB« VEKQWDUW G LQQRY RQYERQNH QRKBOHNWR O XMWV RQ
LPSRUWBGKRWRHH IR BWUHFKHUHRKMWYHY SURGKLMWWDQWYV

DQLP ¥ RPS D JHW&H Q JOIIHO H FGHIQ@VH

' «SHQ G DYQFHE &'HD\D D QKPP D LSRHMXAH
G«YHORS SGHR R ® WHRRDMHAF X O H V

(Q VDQWRLPDOAHLQQRYBWLRD QEHV OHWRFL«®WHWD LRKROHQB VD QKWXPDLQH
GRPDLDMHIYVR YE«FLIBYOHFUEBVWERQ TXRQaRMEHG«SDUWHKGRMQ@YWQLPDOH
OWNHSURGXFWREBRFWWDLQBAI G RPDLQHY DSSU«F&HQWR XFHBX UVFW HE WD QW «
FRPPXQ¥ ODVDQWXPDEROWLELRWK«UDQLRDDXERQIOHURRO «FXAB®EOOHYV
JHVWLR)ODGRXOHKXWGH OALQIODPPDWERSHHXYHQMURXEHW « ERXF RE&H KW
FDUGLRPRQEKURIDWRXEOBURWHGEWY.RQG«YHORSSHRMEOWP HQWWAWHIRRQ W
SODQWOWLSDUDVLWDLUHV FHVRFL«QRWD P BHQWKI®MH F WEHO D
&HVGRPDLQWR«UDSHXSHIXHIWWXY  VDQWXLPDREEURGHOURL VV®IQ FHGHQ W
FRPPHQDYDQWIRIKOHVRFL«®HWDQW« ONDQWXPDLQGH[LVWH O HPX@H/XWUH
DQLPDGRVV&XWURXSH DQMXPDLRY  VRXUFH QQRBD Y WEHRGU XIHSRVLWLRQQLQJ

SK\WRVD GIDW@DAAFSRWHQWLISO®URKQWDPSSURFKWHIHSRVLW L RRRXOHARGWM

3R XWHW R T XFLIORIHSD U H S U« Vi@OFa Hx U O <Y HORSGBIQVGH QRXYHODOQWLFDWLRQY
OLPLWIRXWRQLOQRYDIROR@HWDLVRQY WK«UDSHXWLTXHV
VXLYDEQWHV
SRXGHD S SO L F BIWICROEMXL P 0L @HIL VGWH
QRPE UHRRIDW F XXOH\O H\X B QKXP D L Q H
GRQWHEUHYMNRGMRPEGDQWHERPDLQH
SXE®LF
GDQ@HERPDLRYOM H F K H bIFKH B\EW L Y H
HQ/DQKWP DL @B U G L REORXIQ A RO F GBI
QR P E U H X'RIFV «G\HIE L R VIHER GBW - W H V
O L FH QOFHLWW F K Q RHOR BUHXRIVVO « F HH V.
VDQWQLPDOHEH RQW UDKXHID QFHPHQW
GHBKDVSV«FRBEHV«YHO RS SHRHDQ@QW «
KXPDBRQH

9MVRT X L QRAEX P HQ&W Q U H J L VVAQUIYPHHIYW G DS SRIDWVQ FLH U
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$ QW L E L R IVDXVHWY « U LFOBQ WH ELRU @V LVWD G
OAHQJDJISRHMIW D UHD LVREHDQWLELRWLTXF

H@Q/ DQDXLPDOH

/ID G«FRXYIBHWHQWLELRWERRQNWXK® X «RUJD Q L\EHMW. RIQQ DV FLHAM W HNBKXHVODW L1V
SURJUPUMHEZDQUDP «GHFLOH ;"a/L2FOHDQLP&DUWHW|[SHUWKXUQLWXRXVEGIHO V
/AXWLOLWDWNVNRBHWSDUIRDEXVLBHY VHQVLELOXBLBMRIRSUL«WDLUHV
DQWLELRIWEH)SHH\QGSD)QPV\RGLIDé«FROR\QLH-WRTKR@MQ{)SBSMVDQWU«DOKQH.HU
EDFW«ULHWFRQWUELEPDL UHPHUJHEHY  « SL G« P LRV X U GHO O/HIQVE A MELDVE W « U L
U«VLVWDIFMYU IDKPQMM ELRWLTXHYV UHVSRQVGHEGHY HUSBWKR O R KHHO/MH V
/D OXWARIQWILHE«YHORS SEIRUYQW. VWDQBRVYPDXHUHQWW HFRPSDJQLM ¢ B HW
EDFW«ULHQ@MDIBY «VHUYOMAERIF WENYWR QWL ELRWOBHR U FRWRPLHUHF L D QGM H
DQWLPLFUWRGBHYWHQEHVQMHXHVDQW«V DVVXIUHHOHW UD LW HP HQW/\ [ TG I W
SXEOLIT® B« FKPRO@GIL DIDFHOXSOGHBD\V U« GXFBHRIQ VLRXE D)W LELRURYRMNWDQFH
HXURS RHQOWNWEWHGODEHYODQVYWLRQDXY KKKERRV D GHFH X[ FL
HWL[GHREMHBWMLEE X F&HRAXW L OEND WY HRQR T XD DWW EDHD « | L FADXQRMS « U L HHWF H
DQWLELRH/\Q.P?OGI—H\FL\Q(I-W«ULQ&)(L\MHOLVD@(\&L)(RQ.“SHUWRUWBQ@meDL@HWQWL
GHVDQWLELRWULOIWHVMHWURTXL GIRO RQHMFWERRW LQ XH SRV LW L B@@RH V
F«SKDORYV SRAME@PHAM WHWR B V@®/«VRUPDLWUDLWHRENQWWHWFLEO &H SDWKRORJLHYV
HQFD GDKMO H «JOH P HOQVMRIW/LLRIQTIXID Q Wokk FH V V L i/ &DXQML O LOH M @RLGF D P HQ @/W L

U « GXOHAXW L O L \&BHAWIYRKDO H P H OMMHDXWQ R QL Q | H F WALRHQX\Y U LIEX@MX\GX V D JHD L V RGHD «

LP SDEWR J U HHW/R Q WMQK& D F VBLXYURWS H FH VWP « GLFD P HEDAMW DVD QWQ LPD®HQ V L
HAXURDH HFRXFRQV«TXHQRMHRVEHRRQ 9HWRTXLIQRONHBURIJUDPBHWHFKHUFKH
YDOI-LN-LDDWI-HCY[BD[B/\XFKLII(EJ&IDIIDGlXHVSR)q_Lq_:,HQ\@HM@WHU(D)[XWQV\H\ELRWLTXHV

*URXBHDODYBHYURGROWNL LQIHFWLH¥ | gHwWR T XCLQRI® BSHRK WEDNIQRVWLTXHV
9HWR T XMEHRBW W HRHQW BRXDLGBBYV yUDSLGHESHUP HWQWML O LYV D MWMAR@A « H
Y«W«UL@PLHXYLYBH¥RQWUDGARQRYMDY O DUVHIHVON BQWSRQERXMWDP«GHFLQH
SUHVFUGSH\/DDR/\Q_ELFGVQLH’KR\AW\LD_Q\E{HFXM«W«ULQDLUH

SURGXIFBMVSRQVDEOHYV

'‘DQVOHFDGUBHVRQHQJIDJHPIBOWOH LQWULQYVaTOOMMMIBH V SR Q WD EDAHAH

"« YHORSSHRXHQBROHW R TX0L@ P® ELGH. R F D G OB U R MHF\R S D}FDN W& D QFFRX UD Q W
UHQIRUBBSULVHQ FRPSWEHVFULWaUHM SURMHBRQVLVWHI«GXLWHHPSUHLQWH
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PDL¥JDOHPGIQIME «YHORS SHBM@E X LWYFLOHPHRWODEOHYV

W RTXL@RAEXPH®IWHQUHJL V\QUNAMHHIYWGDSSRIDWQFL|HU



"«&/$5%$7,2(B(5)250%$1&(75% ),1$1&,55¢(
(PSUHLQRWH. «WDOH

(PSUHLQRWL « WD O H

16 PAIX, JUSTICE
ETINSTITUTIONS
EFFICACES

e

Yy,

,PSDAW U U L WRRRIQPDPHWRF L GMDaD FWLY LW «

9HWRTKVEVMDFWHR SR UEBVQWORFWDQW3HQGD@WYDIXGHDBDQG«BXMORBRYLG
SD D & D F W PRQARP LTNXEH @ ©Q#e UTHK HS D U 9HWRTXDQIRIUW L F X O L YR RHHEIKV
OAHP SO RHPDH WD X\Y BRW DP FHUMV «WDEOLVVHPHQWDXKRSLWIDHRPSLHUV
VLWHYG XV ¥ 0 HMOQW LOWEWR X SHROQMQ  (3+$' GHHLRXUJRJIQH )&RPOWKIHDLVD QW
J«Q « UDRFDOKRUBMVYUDQ®PHKWURBRWHGRGHPDVTXHAKLUXUJIGHE®R XVEHIHO
FRQW ULEXGIDBIW « VHBWHH FU R LV VDX FH\GURDOFRREQULEMMHWRTXLQRO

G«YHORSS}HH—DMI\ULRI—Q@ID)WL@@HPSORL’HSXG\;«QRPEUH&Q@\(QHH/WRT)QNW‘@RFL«
(Q)UDQPHWR T ¥IRDRVOULKEXHR Q4D DX IHVWLYXOWLTXHWO«PRLUKY32QHPHQW
IRUPDWEARDXDUD QWADLSSHJHQWLV PDUTXDEDWF2@EDURTXBIQOGDEMS D\V
3DUDLOOHKX®YV D XQHWU3VRUWHKOWXURHYRVIWVND TQ RHWHHP E GHU « VHDXUR S «HQ
GADFFRPSDIJPKNHQ&X*URXsSBLOQEH GHXVLTXRFLHQQHVWDYBRRRQVHUWKHU
QRPEUHXMHNVLWAXHLOQHQON 2U BPINQW-GHYGLWDRRE VS GLWW HRGO BPX V L TWH
«WXGLORNWEVWPEHROODERGEBWRRUY U«DOLO/ KFKKORMHLQEQWQW D S SRWIW LO «JL «

OHWRTXIMRRXOXQ UJOWFWDIXSUagHy HQVDWHVLYTWHBHKHVWHWREOLF
FRPPXQDXOWKDHEBD UW L HVS Q/RWWHQDYWWWVRT XD QRICOHPERXW VX RYRLFW L ®HW «

GLI«UH@WWVYDRELYHOGYLURQQHMHMQ WG HYDWSUBHOD&KDSHGEBHRQFKDPS
KXPDQLWDLUHV PRQXPHQWMBUE VW U L PRIQEBGBIA8QHVFR

9HW R T XISGRRXY RAHR/HQ L | H V WAXDMRQUMH O GRIQy P TXIXWG LERO 4D UF KIHERBWKVLHU
DL QNXUB H&Y « QHP H@WWO XESYRUWLIY ~ LODSOXBH DQWHWRTHMWSDUWHQDLUH

a
9 HW R T XH\QMRFOX F L HEXNSHU « V H LGWEBQQHV:DRF?:(I;[;\?;{?(G?H);CZ%;FR SSH“NRXW\;VREHQQHV{,HH%V\\//V
UHO D W IYRMEW L Y H U-DI &IVV VIXXUAEH V LW H V HID D

VAL QW RRIHIQMF WEHDRENS B V D J H GHHLWEALTXP@HARQGH

6H\DFWLYFL-V‘P<&-II7HO@I-H-MHVLWLI—Q/GXVWUL&l@dDGD

VRGWEURGXFWHDXANAD §RBRYHVXHOOHYV
9HWRTOEEROWREFQJIDJIHRI®WQGDWLRQ
RXMQYLURQQHBR SMAMOHMI DL QV
&HQW UDRXDID " DQQ ¢HHWWE G DWER QU

4XHOTBRAW LFRRHQQ/« BW H IGH Zlc_)\;y\\/xl_%qa((gp Pu(bowog—gmgﬂowoLfWH L QQ]\AT/I;/Q w
IHWRTHMDRBM OLBIQHY  Gyr | wR\HQAD F W DRIGIHBED L GiHS O XGH

b SHUVRQQHV

JUDQFH 9HW R T XOLMRROVB@X QU ZKHUD S BX@B/ILEJ

9H WRLTQ FPOD S SRUMRCD LGBIX[Y « W« UL QD IDWQHAH D U Q K@D WHQS D U U D DQIFEW Y G 19
VLQLVWILW K OFDWDVWRHRISKIHWILXIIR H WK« UBRBMHHNQIDW®DGHYV

WR X FEKBH V X BIHRK L QROU R S BWH& R QBVX
SURGKRXIOWMHQRXWLGEBHYRPEUBXI[LPD X[
U«FXS«WWW XPDWWIMMKYD QWVYXIOXVLHXUV
M R XGIDV/WHW R/GIBI« Y DV W « H

/ « TXLEMXLVWIUIRQ B JD O H PWHRXWV HIWHK H
FHOQWUBSLEKBIDXPHQWHBDHQW ODXULFH
VXORVHGOKRWVHIRVIHFHQWURALB®WNQ
LQFHQGIMTHEH(TXLVWWDRFBIW®D IOV «FHVVDLUH
SRXDSSRUMMWTXLSHPHIHED VIR XU
SHUPHWWUFH QWEHVHUHODQBHIO XV

UD S L G HFPRAQLVEHOEK U WGRKDAWU D QW L BV U H
DQLPDO

9MVRT X L QRAEX P HQ&W Q U H J L VVAQUIYPHHIYW G DS SRIDWVQ FLH U
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. QHW W RS\ ER UGSV L\ B QW D GG Mib RX U
«YHORSSHAGQRDUFKHY  GHODH UM MRXVER X O GWONHX Q L F L S®H L W «
«FRUHV SR QX2 H [ORHV /IDYDOWULH

OHWR T XHMDHE BM. OLDOHYV (Q)UDQFHSODVWILXXBIHQLTERXOHYV
5 8DQDCGIRX D™D QQ R QO «FXOMY HO |ty oo i i waaw G D VVRIXDH Y
PHPEUHM\K&RPLW K UWR LYQ H LQJW BHQH DWIHGOQY H U ®

FROODE R UR QWMXIUHE WOHWR S « UDWE R Q V& YR Q FBWE UR G X FWWDRQ F FAHIWROE H OHQW v
PDWLaUFHRW HYV S R W\RIEMM\R Q LE O H V

%LHQORYLPDO

9HWRTRPGQRIIRLVVERGPUXLMQULFKLEHQWDIBK\VLTSRV LOLEKIOIVDWL VI AHWVLR Q
OFLEBHKRPPHMYH RQVDFUDIDMMEX EHVRLRKAVLRORJIJMWKRRSRUWH P HQHW D X [
ELHQ -D/QUHDO 04D Q IDALIYOXLG W HEIW W QW H V

7TRXOHSURGXQMWHUYLOBHVROXWOR@V&RQFU2W HPHQWDMBHFMHO AHQIDIHPHQW
SUDWIIH®HVFW L GRWVXER U DY\l R KEQRME F '« YHORSSHRHQBGHIHWRTXLHQNR@DLOOLVVHQ
FRQWU K DXHOD L OWIDHDWQWW HELHQ -GMHUHGLUHFWWRGHELW Q DWW UBD O

O&4DQHMRAGAD &KRPPH b9 HW R T FIRIDRER k WOH WHR PP H U F LBV V H
/HELHQ PWUPDOQW I« U HQ@iOH X D OGWIkH SUR GXGLHWW U Y HRBHHAVR O X VB IRR@V« O LR UH U
WHO®EXORLPIDDGLY HRMOHOAH[S « W)L HQ FOHF R Q | RIWOMY D Q WaH VW ¢OGHLIHHD -GAHWH
BRXYYDORHMILY HDHELHQ -GAVMEMQLPDO DQLPDRXEHWVIVLVVISRGPL2UH
IDXWFXPXOHW FRQQDLVVD@RAHS«ULHQREHV UD YOHHL\HQ PWQURADKOWR T XFR@RVAJ L E X H
O4AHPSDWWOVHQVLELLAIQWMD OLEHUWPRYELHQ -OMBIRPPHWVXAIN®RYL QW «ULQDLUHYV
IRQGDPH@VEXE H VY HRWW HRMYBFR FL<«W¢OHYHSWWRSUL«\SDUWH WV XCADKWY G M [
YLV ¢ CHNRQGLWHRGWYQLP IR UVTXAFRVY SDIRMERQVRP P D@/AHXQLWP D X |

VRGEW D MAXYD HVSRQVG ELAKRPEHOHVY 7 g y\wp D UG OHW R TXHL@RDUGED QLP D X
R QUWH S U G\DHIAG « 1 L Q IGWELLRHD DWQURD Oy v s 1org i \6 UHPSODRIBY UDHILQH U
GH0Ad2UJDQPRIMELOMW DQWRLPDOH | \WwpcrRsSWEB FRPSRUWHBHY®HF\WODBIQW
HWWR QDK M R X UG KX H(@FHRQ G B@W X SDUW | EH IjwHQD Y HOOELHQ BWYUPRID O

SQJ:??&SSB&%TCﬂs ;WHUQDWLR%PL%TVV@HUHFR)&X\{UHVVRXQBMNXUHOOHV
«FRQRPO¥WKQHUWW kB XQ W H NGHHE « F Kitd W V

DEVHQEFHDLBHWRHWHDOQXWULWLRQ 9w R T\QIREX QHB UHPLAHEWUHSHLQ VHYV
CEVHQEFHHX WK «WUHVVH YUDQEBYRATXLERBRVWDWIAR QX U D WKILRQ

HDE V H QG W USIK\W L RAMKHUP LT X H SRXUkGXGHH OWHQHKRKGLFDPBEWYV
MEVHQGEHBRXOBMKVLRGWDODGLH HDXTX4HQOMHWDQWHP LOLARWXBRO

b SRVVLELORWUOADOQLEHEGI[SULPHY LQYHVWLXHBKQGUEHI# L JHQFHVXHO O H YV
FRPSRUWHPRHAOPVIBAY ROV S3aFH GEWD«JOHPHQWDWLRQ
$XQLY HIDW L RQRWE EQHQ DWQUAD® « $LQHODFFRDGHFRRW GRIGYHORSSHPHQW
«JDOHPHOQWLYRBA$16®ASIHQBW LR QDI H D BEDBY HMDP LV VLRV R T VIaGIRA D XH
GH V«FXULWDQLWIBLHBADOLPHQWAWLRGWLELHQ/ HOBHH Q DU ALY XV VL

O&HQYLUR O @®HDN DOG D JAAWO & « W D X P DERXOHWQ « UD WE WQMHIWWX UH V

9MVRT XL QRAEX P HQ&W Q U H J L VAQUIYPHHIYW G DS SRIQIWQ F L|H U
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SHOR@RPPH DQWP@OMQ VT HERI B L H

/HFKLHORHLO PO AKRP P H E WSIHR FGKHH H PO L HOBWYH §' D U W H QUMWY
/HVDVSHBRVLWEOB U«VHQEMRQLPGW O OHLWHAXRUMGIHHWR TXTRRDQYH X W

FRPSDJQXBHLHQ -SWUWHL FXMH Q WAIH LTJ;SQEV?_?;?F"TSEHVRHWHDFFRPSDDQ(HU
KXPDLMREWRQQXWSXIRQJIJWHRSWORQJ
G HQ R WKILHV W FOLRU W D W MQANA D Q LPOYR @ X « /aD QL PIEEOH QQ O/

GRPHVWIGDQ@WIBUHPLEGRTXHVLQV /4aDQLEBBRKRPSDJQR KXIQU T GH L P R LGBDLO\O
XWLOLWDBMRXW G &N PDXHFRPSDJIQLID B « Y HOR S S3HO &IIQQHIVDYR F L D O LVMEDWWL R Q
VREMNFRP SDJQARQNSD UDHDBHRD/ WUHVXFRPSDJQRERFEHD & H Q FIRIWL G M ®MX W
/&DQLBEBF®R P SD JMFH GO \RQT ¥R FLLIDO \w RXRHW RX@W HQ G UH

IDISD U WEHHDD P L Q.GH U WOTHHXRWLGLHQER « v HQHF DM W « @DSHHX WDV R X 11U RQF H
GHOPDLVRBVKRPPHWRLIQEBMQLPDX[ yRpO[L«W

PDLV®UUDTKHO HF R Q W WCHSWHR G XH.\W B{ H
OADQLPHIR XPHOLGHMQVRXWEPRQD@ /4aDQLPMDBHUVRQNROLWDLUH
VRXODJHBHIWUVRQQHYV /ADQLFRIHPRPSDJQDN V)SIDHY DSU «VHQFH
IHWRTSURB® QH. WOIW HHUQW WA U IBRB QW VW UXFOMWEN U QOPBVNYURPHQDEHMOLAUHYV
DX[ SURSUL«WRADHW BH FRPSDAQLHHWQWUBHWAR QW IVRW DM R X U GEHKX L
ZZZ P\KDSS\SHW LWHLVWH OHPEROV LQVWLWXRXERHUN R QQHW D FFH S WHQW
DXWEBW DQLPDXHFRPSDJEHD XFRHSHUVRQQHYV
&HV L VDK WER Q @D QWH D G GHO IV W U D W « JLRL X QW JE H X D CALWIHWH RQIRUW
GLILWRORXIHKSU«FRQIBWH D VIHRIQN H v/ D +DXW$IX W R GIHWDQ WkH F R P P DRQIGOHY Q
G«GIDXM «W«ULBOXBHRSULGADIQUHPWD X[ GDOARQDSSHRWDWLWRFLEBM«VLGHQWYV
GHFRPSDJIGKEBLISD GHW «W«ULQDHVYHNQA+3$h} OBU«VHQHRHQLPDXSHUPEW
QRPEUHWRI[QV HEWO VXWD H/ L VRHI U HEQM MOLPLOWMHQWLBHRXW DFLQ HP B QRO
VRXUFH QIRUPDWEBRMIRSUL«WDLUHWU«VHQBEWYV X UDIRMQAFHI HQ IR DEFKWD O L W «

JHW X M MAY D LDAKH/@ IGO0 & LFX RW L GG H Q MY LEIHV«VLGHQWYV
O&DQLPOHBHSUREO*BBXMWROKWSRXU /4D QLPM®HUVRRRL QWO LG H

OHVTXGIOWURS UL« WWIHEHNRRO VH L OV \e « | HDAL GHE & D IDGH U R L OMBEW R Q R P L H

DY L V& L WHRIR Q & R XX L GBHBU R S U L « W DA LY 'R QoW H IR RID O G L IRD 5 HQMY

GaDQL&DIX[GHYURSU L FRRMX-OYW B WQ HWe R 1@ DK D O HID 4 D P LGAIXGBHU « VH Q F H

SRX@HVQIRUPDMARIPDBBRXUD  OH Lo oy w DMV H U Y HEHWP « G L D W HHOLOAD D

Y«W«ULQBDVOBRXUGEBEOXYDEVRXEFH | | ovHURALIE@®W K L HOAD Y H XIDSRU W H Q W

WKEVHGHF Y QW « U lAQURIQUEH XQRHUW B kDXULWXRQ YR\ORBWO HX UV
G«SODFHPHQWYV

9MVRT X L QRAEX P HQ&W Q U H J L VVAQUIYPHHIYW G DS SRIDWVQ FLH U
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[/ R\ D X MW RKLHT

(Q OH*URXSBI FU«©ODLUHFWGERQ

SDUW H Q DX\ VG HW VT XE R QM 16 HV &RGFHRQGMIOWH FRUUXSWLRQ

PLVVLBQVQFLSNV@HYVVXUBMHVWERIY 9gHWRTXIDQRGRSWH&RGHGH FRQGXLWH

ULVTXOHBVDOW U IGVHR QW UQ WHHI@BIL VHQ  DQWLFR U WX SWRIBHAT XLVH U«l2UH OD

FRQIRUBKKW®RXDH HFHV « |« UH QGN\HVRQV &RQYH GMIRQ LRQIVHER QWBR UU X HWL R

HQYLURQRHPKIOMOW LFRUBMSWLRQ  vaDwwWO PR WRIQ WA R X VOHHWR U P HG/H
FRUUXSWLRQ

&RGHVKLTXH &HFRGGIHFR QG XA WHQH®ULQFHSPI O HV
)DLUFHR Q | L DIMVAHHE R O O D BRXWWD O BOKY IRQGDP H GIMWFDDXW L BIHHR U U X SMBHRVQU D ILF
(QVHPEWH/@N RFPORPPX®®OHWRTXLQRAL QI OKRQFH UM MMM B QW V
WUDYBHBRQGEHWDOHXXYS R VIKQEBH V UaJOWMSKL I L TXXVIH QBXEOLFV
UaJOIBWFRQG XU XMHLVDP BHWLVRYHQW FDGHEWRYLWDWLRQV
SDUW DD XHWGX URX SHHW2JOFHRPPXQHYVI GRQ@GHRUJD QL VPMNLRORY ROHLWLTXHV
TXGRLYWQWSRWRNVQWHIJURXBXHM.Q | P«F«QDSRQVRULQJ
GXRRGEA«WKELFMMWRTXLQRO SDLHPSGMYFLOLWDWLRQ

&HFRGWHFHQWWQJDJHPHOHWYDWLAWHY VXUYHLGEWQHRHYV
OHRRPSRUWHFKHRQWW\G RSBXUHWRTXLQRRRQIGEWYW «U-~WV
GDQVHWDSSRIUWWHHMWHMWHU@RKBTXH | HQUHJIJLVQWERPRSWDHWR @ W ULROWHUQH YV
FR O O D E RALRWWRHOMRXMEF RQ IRUPYMRIV &KDTXHROODER WHVGRKIUG AD G R SXWH U
UaJ OHIL F VB O R GiH FRPSRUWH PHREW D XHHGIY HW R T KMIGR O
HQ«W)DNOR\DMAV ¢ GIHWOAHQWUHKSSHULVMH HQDLUAXL VRLWRQW U MXJHU2JOHV
FROODERUDMHSDWWH® MHQDHVVVDEWRPSRUWHPE QI\WQIMFM- R G H

WRXMBRKHIRW «dULW « IHWRTRODGRGMW« XQHROLWHOOBNKIY H
HQ@HVSHBODRQW FDGHDHINVEQYLW DWILGRHSWUP HW \WKBITXH
HQ HVVWREMWHQVRXWMHM-RQVAWDQFHY FRO O D E RUIDMGHRBGFRP SRUW BBISQ WS UL «
H @& R UWOCHOAO HGK(NW R TXLQRO H@BDWLaUH

H@U«WI'E)L@WLPGAHQWGMWR(TXLQROBQGLVSRG/&W\O.U:HQJ\M/I—B@WL\ZGLVSR\G_I-WLRQ
IHWRTMEHPRAID UVHVSHBEWHUQHRRAWHY HQVHBEHWROODER HIDMNKQV SRXU
OI-D/RIHW«JOHPHQWSS\D_IRFQJ\EI'W-F\XNLYLW§<NUPHW®\‘_UHHpRQVV\‘_R)(WJQDOHEHHQW
TXI-T(XHRD\HD\GD@WTHI&)@/PR\@JWDOLV«HVRPSRUWHRQWD:LHERGQHH:RQGXQ_Q\/H
9HWRT X RXR OILQWHJ HDAVVHEBELHUQ V HGRE IOV & RPLWWKLDXBD OHPH/QRLVHQSODSER X U
SDUWH QDHWHHIO D VEIARQNDTXIBYS R Q G H QW U D IHWHQV W UXR MW \GHFRU U X S VOHR §/
XEXDXQUY HEAXWKIURIMHVVLRQQHOOH FRPSREAQ[SHMGIMHE VR QIR UPURXSHK

IHWRTXMEHQI D IHHVSHRMDHW RXWHY  "'LUHFWHXRXSH VVRXURHD L Q WG X
H Q W LOAB«/F O D UDHY A R D Q IQAMD MU @ QW L RIGIGIGAY H R M S{1$ R WV W U DEPXVILAODHW L Q H
GX WDYDUBODWIX[HSULQFLEWGURLW®DQDGD

IRQGDPHQWVOLIYDLO (QV X8 HNR U P D WSLLRROB\R ¥ X BAVH U VWDIRLRE U H
9HW R T WIAGIRA D O WRR-OUMLRXIW H PGIH G HV M F RIDEDR U D WHKWR T XL @ RYOH O RKKES «
GLVFULPLQDWLRQ PRGXGH OHDUSIOL.@IHQVHEEDBIQJBMYV

9HWRTXNARQJIDWHUHVSHFOHM RUPH YV JURXBRLHWDEFFHV W& MEFOHR
DSSOLFDEONSEHMEAHQYLURQQHPHQW

9MVRT XL QRAEX P HQ&W Q U H J L VAQUIYPHHIYW G DS SRIQIWQ F L|H U
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PDQL2UEWMRUP&\@PIHYD LRRYWQWHUQH Vi
SAJOPHQMWQ « WOXWBURWHFWRR QRUPHOOMMXQLR@WY RUIJDQLVPHYV
GHGRQQ«BVY3" SURIHVVLRGEBOWRU $QLPDORUGUHYV

IHWRTOEGRERO B URW HE HDIDR.GIU L Y Y «W«ULQDWLHROQHDWEL Q YSIR/ Xk B/R QIG UH

VHW RO OD E R HWB/HVHISD UW H Qowi e w O HXYXJIHVWHR BRI « RFF X S B WIHYQW H
HOJBIEDOXOQHG«PDUFEHFRQIRUMLW « TX&HOORIYWR X OH Y&H B LD O ROUOHE W X HX |

SHUVRQQHHGOHV SULRWHWHNMQMBX3RPDIGOBIF WWSHWRHW

¢COHWR T GHQIRQI RV AE [HVW UDW «G DTOXH V
IHWRTXOQRBWIIHWGRSMQE OD®R DFWLRRY, 1y s HEMO 4D Q L REIHOO &K R P RFHNG H

SOXULDJQQQEDUHQIRLHH/BUKDUPRQ’H:[VHUOéHQYLURQQHPHQW
DFWLGRRFQIRUPNWICXURXSH

&H SODQ DFWHRQ@QLP&DUXQH«TXLSH / X W WRHO W@ Ud D VLL\RRD O H
L QW H U Q DAME. GRXQUDLGEH. V FRLRSFOSLRMBH-BI M

*UR X S3XM X U LLveWdHU H QRD W LBHB R Q Q « H\P H W R T XR RFFOXQHD WW H GW UREIUAHO & |
SHUVRO G MGIGRE BOL YORDP S RQY VY RFLOWHIFHV T X HO@HMD | 1DLEWYULILH
| DOO«H VRXY LPSXGWLRGWHL SN ODFRK«UHGHH/LQIRUPDWIRENG LAMH YV

ILQDQFWAWMHYVPLVHV
V HF R QWL \KHOB H U WOORLRE G HD Fwn e @R w | - 9P Q v
ODVHQVLELOGHBWXROHWVHWWRXYHOJAWRTXRAROJIDQLEHSUHBDUWGHYV

U«JOH P H QMDD WQ IRMBHRE kRIQ VBRI R - RQW D JSR'WHQW L H OO B PHIQWMVYL | \G H
FDUWRJGBISKLWHP HO WV SODQLILADWAIRMK VHQ\GH OD'LUHFWLYH
HXURS«HQQH  GXRQVBXOPDL

UHODWLO#H«FKDRQXWRPDWMWREOLIDWRLUH
GALQIRUPIMWURMW LY SRVWWDIQVIURQWLaUHYV

5 HODWHRWY HWIHGDEH V GHY DD &R BM X @/4F O D UG MR 1
OHWHUVRERVIDQLVDWLRQV

SUHQDQWHBFED FWLY LW «

9HWR T MHIQQRIDHVDIMRODEBRP X QLFDWHR Q
O&HQVHEBEVHNE DUWIBINQD GWENYHUVHV

SHODWILYRHIMR XUQLVVHXUV

9HWR T XV QRWW O AKHV S H FOMHRXUW D Q G D UGN \G R Q Q «HVO D WDLXY[IHRK U Q L \bV H XHWD O H V
SURIHVVLRQQHOMEHYO XM HYWD QW GRQQ«MXHOSWLQFLGHIRLVH MRXGH
O&4«JBUWNEHVDODHMKWWLRQ UXEUHNVWHY  V«S D U DBMNMRG KHWH V S R Q V DFEXIDAGLOAXA
FOLHQWXUQLVVHWSDU W H Q DIHWHR/T X L QFRRID O IFRMDIDMVER F X P H Q \8 B WIUXRHD/ D J H
V R X K IDLMHQV R X\ MY « JGHPWD Q L 2RI\ THOWH & HS U R 18 H WP &/D O H PGIEQMW DBEHBLUD W L T X H V
REMHNWY YCHO/MSDUWHQDLUH YV VW D Q GDHIMBWWGE RWDH O D \W QREMAV R T KMQ R O

9HWR T PUGKR QLIRHMI | EK\@&R G 8 8 « WKILXIXHVHVIRXUQLVVHQYYDOLGIMQWUDY BEXQ
FRQVWILMRKFOHY2JORRPPXQHMVGRLYHQWXHVWLRRQDW DR/ GV ¥ W KHTVEEED QW L
JXLG\MEX)\HR/ROODERGWWRXSEQ}quvFRUUXS(\KDURQI-G«SORLI—GDHH:QM/«I«UHQWLHO
FRPSRUW HPRADMW XOUPWHI X RWLGLHQ IRXUQLVVIHUPH®BAE«WDEHWSUDWLTXHV

/H VU H O D WALGRIGIWHV R T X\ RBR X U Q LV V H X MW « PLTXHVV WERIGR XU QL V\FHIBDQ V
VRQWKD @WHO OB ¥ILQHRQUQWHERQWG HY OaHQVHPEIRXSH
SROLWLOURKMSHADFKDWAR XY UMRMWOHYV (Q PDOJO&FULVBQLWDIXD OHW

Q D W XGUHHWF K DA\ R XISIHF K DOMAD W L 3w vV JHVWIGRH@ RV SSURY LV L R QGHPHHMLWWYH V
FRPSRVBRYIWBURGXFSERQWYHEWW SUHPLABMYWLE® RYGLWLRQRHEPRW
DF KDWY H U Y LB X W SHH V W D Wwig RKDAW VO DERU W RV VBB RQW LQKD kL FBWHR Q
,QGLUWHKRWSURGXFAMH\BROLWLIRXYH OLYUDENRRW «GLFDPHQMRW O LHQNWW
«WDEOLX®HDGWH DHWS DU W D X& UBWH REMHFMHEIR/XY HU VWXV WWR FNVQ VK HO HV
O&HQVHPHNMRMD ODERBRYUBXVME XYUH SROLWGEARKESURYLVLRBHDPLHVQWHAQ

GH ERQQHSYUDWLTBHEBFKDWWUXFWXUQRRPEMDRWHQGDRWQG «RDEBM QSHHUPLYV
P«WKR G LSTXRIIW V V L RHUDHVOSRIOW DEOHVGH DUD @IV SR Q IGEHHWD Wik SHNPLaUHV
9HWR T HMMRAI DGO QP LVHEXY H@H CDPQURWVLQWMUQWH Q VLFRDWH XU B ¥ vV
G«SORLHBHRW « |« UHQMXHQLVERXU SROLWLIXKHNQVF GDEMEWU HiE D QR V
O&HQVHEEBDHVLOLDOHHS/UR MHIW P g\ D P ELW GRE VF H ORSHQIHN L RQ@K PREW U «

U« SR QEGIHX V L HNUW QF®I@D QD HVWLRGEH L FOROLI «FXU L VEXMRRQ FGRARV
GHYHODW Y RBVR XU QL VEMXRXSE&DJLW DWLDHYVXHE HQRSURFHAROODERUDWLIV

G D OWQS U H P VHIP S\& « W DXEXLRIX Y H U Q D QU H DY HGOQ R WGLH H AR GR(QY W SR KIIDVD Wi
Ve 0P VX s sDa®URGXFWLRQ

| 9WVRT XL QRFEG(P H@AWI Q U H J L VIQULIRHIQW G D S S RIDVQ F L H U



"«&/$5%$7,2(B(5)250%$1&(75% ),1$1&,S5(
5DSSRUMVRUJID @HWRHLILFDWLRQ

5IBSROM RUJDQLWRULILFDWLRQ

([HUF IFFOHOW G «FHPEUH
$XDPFWLRQQDLUHV

, O XL@/HD B HP D QIXH) R XDk WID LB/BHOD ,OQHQRXBSSDUVBIDAHQQW HY D QEKEBR XV
VRFLOMMWRT X IFQ ROS td MNQ WL WM QQRWUHSURQRQXH U
TXDOLW&RUJIDQLWPHUM G«SHQ GIR@MW | ®f UHV SHMDWD 4HQ WHWXW UGHW SRV LW
OA8DFFU«®kWRGPLRPOKE2)5$&QVSHFWLRQ«JDBWWJIOHPHQMSBLALH\RROWDWP P H Q
VRXVOH Qb SRUWGHVSRQVK®@H H@DWLGEWSO BGYLJIL OB RH W R G \® D H
ZZZ FRIUDBRX¥WR XU « VH Q@/RWUMHS SRUWFRUUX SIWMMAR YDV VRRQOH
VX5 «FODUBRQ\RREHS KW IRUPBQNFWID | ODFRQIRUPGAMMS URGXHWWHU Y LBXY
ILQDQFUHAOWWRAHI[H UFFOLM G«FHPEUH U«JOHPHQWW®NAIRPMEOHYV

FL DSOBV«FODUDWSRQHQ@GWEWH 1 pwWXUMVHQGMHWUDYDX|

UDSSRUNHVWDERQURXSIRDSSOLFOWYRQp v ¢y yREGRQGRHW UD YRQIRUP «DMRW

GLVSRVDWLREWYJOH P HQUHBLLWMIF O HY) 2 p s S O L F KD B O R W H U P LADHDQ W
5 H\VS GXFRGEH pRGDOLWRQVOHVTXHO®ARWVJDQMWWRHUYV

FRPPHUFH LQG«SHQRRIQBNDWLVVLR® ODQRUPH
5HVSRQVIEOAHOWLW « LQWHUQD®AB(RQDOH
,@SSDUWROVEHLDGPLQLGWUWBWRE QU R W U D YROQMIVH I | H F WDQAOUHH | « Y U H MIUH

'«FODUDMRQ®RIR UPX[GLVSRVLOID@GWY  ppYULO SRXXQHXUGHBHQYLWRRXUYV
U«JOHPHQWDAWXYEW «VHQWBVRIGRQH KRPPHYV

G&DIIDLXUHEHVFULSWIBRIQQFLEDXTXHVY oy 5y R DN QR L GHTQ W U HYWLHEFESH UV R Q Q H V
H[WUDQD QF XHUH'U « VHQWOHNE RQL W LT i\, s R 0 \ag DXF @ D U D W L R Q

DSSOL TUXUNIDBIF KWLV DRQUXIDHY |, ooy g Q G HWNUD Y QRKSHU P HWWD QW
ADSSUOHEFRQ@ IR U RBIHODO « FODUDWXR Q

FOGMHUIRUPDQFH
N UIRUPDQ GLVSR VLWL HQ WM /O DW VQ F « LBLHW«
/D '«FODUDW kR WDEPREIRUP«MHQW | pyppWLRQV

U(:l«UH(&WLBEV«DSOWS«|«UHQW3.[B|KD RXDPYRGWLVRQQDLV\GHORB FWGEN LW «
OaHQAIRL(@\HdD«PH‘QuMQLIL\FFDQBM!LW\SRQLEOI%%HQVHEEWQWUHSUQVBXGB\Q@H
VXGHPD @GHLAIHOURFL « W« S«ULP2WBHIH RQ VR O L GDHVALERHT S ROHV
,QG«SHQGIRRRMV TXDBLW « SULQFISIVIMRFVLEWRQYLURQQH® QWD X
IRWUBG«SHQEBD®&H GDHO HELVSRVLW L RG\H WDNFRV L M IWBVH/ HW | T HTWAD QWU HV SHEW
SU«YXIOMDUWLFOH G¥RGHFRPPHUFH GHWURIGMOAKRPRW O DD X WARKD WOLLH
HWHRGEHG«RQWRORIMURIHVBDRIQ FRUUXSMWRAXY D VILREODMIHY TIXHGHV
DLOOHRXDYRPYWHQSODKBV\VW B SROLWILXHK®@ ¥F R X B WEWH XUKW X OW D W V
FRQWUXOBLXMERPSUKHPESROLWHWHW | QRXPYR@\BSU«BH<DUD F\WSSH R SXL «
SURF«G&RHAXPH QW ¥HENDWV X DWW VSHFW 5« |« UHQIX . HIBIDGEHVDSHUWLQHMREH
GHVU2JOHE«RQWRORJIGAXHYGRFWULQH[KDXVWVYDLMXE L VIDVQH XW U B O R
SURIHVVLRQ@GQHGBW WH[WHWJIDXHW FDUDFWEBRSU«KHQWEGHWHQD AW
U«JOHPHQBSIOUHWEOHV FRQVLG«OPBW¥RKQ« DONMIR Q QHM WLTXHV
5HVSRQVDEDARWXD QLLHRGIWG « SHQGDQW G HFWHXU
,0Q RXI¥S S D U WLXHGEAD VEHQ RWUD Y B K| QRXOWRQVWUITIXK®WD<FODUDWKRAXKD T XH
|RUPX(XQIDJYLP\/RWLH([@ULPEQWRQFOXVLRQDW«JE@LQIRUFSDJ\NME&”'GHOéDUWLFOH
GADVVXBRQFEBH / HEDWLYBRLDWEYLURQQHPHQWD
OFRQIRUBH WR«FODUDMWIRIQVSRVLWLROQVAKE HJHV SEBRWU R GWa K R PHP\8 H
SU«YXHVOADUWLFOH G X &R G HG H OXWWREWBRUUXSWEARYDYVRQOH
FRPPHUEFEH QRXNYR@VYULTKHD D« FO D U DBV Q@QNV H
®VLQF «WHMXRUPDWXKRQUBSSOLFDW ARG *GHAD |1 DHUWHFU L Q F LBIDWIOH. eV
GXrGXHWX,GHDADUWLFOHGXRGEH O &D F VB Y & AMXV HEPHMICHV L W K @ XG\DHIAVH
FRPPHUENDY ROLHW « VX O®/DSWR/O LW LT X Py UL PAGHEIRIQ VR O LIGHRPISRIQRU VA X® D
LQF O GBhIYQ/G L ADADHEGS HUIRUPB@RY  VAD YSH W IHSHUORS R UVDLHRIQ QR H ¥ « V

DFWLRBO MXIBIWLQF WEIVIDFHVD SOMY  SDVHWHODVELARQM VBREW R GORDW M V
m QIRUPDWLRQV VHU Y IDAHWX KD HY/R O L W DHEVR W LIRV@ W V

U«VXOWDIWOXBEWLQ G L F D WHX\B/H
SHUIRUPDQFH

9MVRT XL QRAEX P HQ&W Q U H J L VAQUIYPHHIYW G DS SRIQIWQ F L|H U



"«&/$5%$7,2(B(5)250%$1&(75% ),1$1&,55¢(
5DSSRUWOVRUJID @HWRHLILFDWLRQ

QRXD/Y RP¥ULORU VT X¥ R GBIKW L OHXQ W HD R XD R BR'Q V XOMWRX U BIRE X PH QW VL U H V
UHJDGBBULQFLSDKIRXGEHBROLWLTXAMQ«GHVHQW UHWILRXALFR U U R E FOHU
SU«VHQWXMOD'«FODUDWURQH@MKN L QIR UP DTIRGLW DWW WYHRQ &V X O WOHV V

L QIR U P DIWLRY@WH VG D ADUWLFOH QRXWRBRQVLGOUSMBXPSRUWDQWHV
QRXWRDYSUCFAWRFHBWXKAO HFBLIR Q | WQRXD/NY RQBSBL&PB RK « UHIBMHQ VHBEOH
YD O L GONSURQ F WS VXX HV ODFODUBWURGS SRYURMARD QDLVEB QFH

RXVQRXVRPPHMQTXGWOAH[LVWHQFHGHO&AHQVHBE® YW U H SLLQFVAIXG/ BIQW H
SURF«GBHHRQWUQWHHMP HHVWGREY S«ULPGWIRIQVROLGDWLRQ

ULVTRHWH G ODFPHOAHQWLW « 1R XNV W L PIRKGEVHW U D YIDORI R XOW RBN Q « V
QRXD/NRQBSUFER K « UHIHMV X ONWD WO H[H U © MEW MK IJHP QW IHVVLAERXQWHO
GHYQGWHXBY«¥HSHUIRUPDOWHRXYV SHUPHWOMHHRQWXREBEBERQF O X3/EARWQY XUDQFH
UHIJDWAHVSULQFLIDRXTXHWSROLWLTERY «UKH BV VX U BHFHY HDOS « U DEXXIWD L W
SU«VHQW«V Q«FHVEHWWDYAK§U LI L FSHDWMRH G XV

QRXDYRQWULTXHOD«FODUDMRR@H .y || @XUHFRXUGAXWLOGHIWERQLTXHV
S«ULP*WREGVROLEOYRQUHQVHBEYHG 3 «F KD QW L ODIRIIDCHEHAD X W UBIVP L W H V
HQWUHSUJ.Q\FH)V(\GHD\Q\DHS«ULPaVGLHH LQK«UHQW"R@FWLRQMR}XMNVW&‘PH
FRQV R O LFGRIDWR B B« POHEDWM L F O H GALQIRUPBVEHRRYW UQOHH O BH V TEH

HQB ODS B0 A&HQWMB@W H [KDXMWIODL W O b U mWSLHRQU WHR W D OHPLEPQ W «

VLQF «WHMJkRUPDWLRQV 4ROFOXVLRO

QRXDN RBMWA @ X Y BHR XQHMQ G L F DRCHVU Y/ VB R W U D Y ORKY DY BOW H O H Y «
GHSHUIRUPBW FBX W Uk VX OMXDWW L W B WP &P VEHR QR KY¥ @

TXQRWRQWQVL@<W\KPSRUWDQW\ED[;(QREWDW”-'LF@%WD“"@U:HHPPHWH
GHSURF«GXQB®\WER®WVVW R QMo U DX PHD TWR B « FO D UMV RIR U PHIQAHD

FRUUI-FIR\QHROLGSI—[IWRLQ?Q}?RKDOHBW@HB}UL%%%';;WF;QlR;&%L GILRVUSPRI;/Vb\ﬁVFL_R\?V
TXBBRK « U HQTFHXINROXWLRQV « QhVIB QA \Q Q

GHVWHVEHG « W XG EDVBHVRQGDJHY YL VEVQUHXQVHP BCRRSW « VH QW H V

FRQV L VOWXQM IQ BFR U U HF\SHO L F 8 wy R'Q° QL MR FRARRQIRUP «PEQIWUHQWLH O

G«ILQLWMRQRF«GXWHWDSSURBKNU
GRQQGH\WE LaFMXVWLILE& B WIUYCHRDXV
«WPHQ«\DXSUFAXQWH« OHFVBLARI@ W LW «V
FRQWU L BXMPRROEHWHDOMWDOHHWDbD GHYV
GRQQ«HRQVROLEHWQGLFDWBXBW
SHUIRU P BIQIFHV X O WOONE W LSRR
WHWRV

/\RQOMH DYULO

). 1(3),
,VDEHRRWWH
$VVRHL«

6 L WR-BW U D W VR Q € A ' R XQEWN V)W D Q FXIU H
$QDOGHM I IHFBLIG «FHPEUH, QG L F DGAHHIXQMEAY « F X DLW W D 3 B WD BASRIQ V R § DWHOQ W § RUPID W IURQ Q LVAXW LR Q
W U D ¥HD\L\BG RGx< F K I8 W O L& R WIGRHDHH V V R KHBHWQ H U J L H

9MVRT X L QRAEX P HQ&W Q U H J L VVAQUIYPHHIYW G DS SRIDWVQ FLH U
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"(B(67,21

11)250$7,21®2120,48(6
)DLWIVU T X IERMR XS XU Y HIX V
&KLIEED || DEXHVX BB
5« VX RBRUWD WGRQYRNEH
(%,7'BXURXSH
5« VX GBRDWX S BVH FWRBWDWLRQQHO
5«VXOM@YQGKHBXSH
5« VX CUMBWUR X S H
% L GHVDQ D Q F HPXHGRX S H
$FW LYWAX GWBWR TBE QRO
3HUVSHFWLYHV
<Y «QHPH@WR U WX Q WNQWDED W ) D
F O TWB4D HH [H UFRBB WHWDEOLVVHPHQW
GEDSSREWVWLRQ
$FW L HIGDW LW FKHUFKMHORSSHPHQW
$FW L AW YK COMIADY BWHWR F L « W «V
FRQWUYTO«HV
,QGLF VWORQW L CHYQWWRIIRBQWFLH UV
3URFH\GHKMO R@/IDAR U J D QERDSW.REO H
HWLQDQFL2UH
3URFH\PRQF R XILI3Q WD E BHLANQRTUPDWLRQ
FRPSW BROZD Q BEBGIL « H
6 X FFX U \H] DMV BQ WANA/F O H

,1)250%$7,2185,"',48(6
$SMXVWHREQWA/«P L VEHRQ HRELOLAUHV
GRQ QDR DS IABD QM F O H
$0 L « Q DOAICEWE RQW L F ILSFWS BRIVX HV
DUWE&EOH D@
$SWW U L EHAD ERQUD@NE DWW F O H
$SWW U L EBNWLRBV RSWIVRIGRO H
$F K DOVAD FVEIBVF LSBMO OH P& P H
DUWAIFOH
$Y IG/& R P LARE IHYBR Q R P LVTHIH V
PRGLILF B\WMLERQM D Qd RADQYWR FRRIX H
MXUL@DUXM.&OH
&K D U JHWF D O KRG\ X F VWHIRCTH) H V
U«L QW QXA HG UHVVIHR AROV
'« W H Q WGHRIDY/ RYBHIT U RE W R ADHJ WA F O H

'LYLGHQGHV

2S «U D VWAHRDMGAW F VEDR@K_F O H

,QIR U P DAXDRRS « UD W k R Q \SRBINV

G LULJHBQON SR F KN IV VBUBLY
6RFL«W«

3D UWL FIGHYAY ORQYEDS LOVIDRIR FL &AW «
DUWAFOH

3UDWLOGWNY FRQF X ADHQNVE B B TH/

3ULGISDUWL FRSDHRRWADIDMLIF O H
D6

7DEO BB« VX0 WZYVELE BR/F L OWR XUV
GHMSHUQHHWFBPHWWA FOH DO

,1)250$7,21628&,$/(62&,<7$/(6
(71§19,5211(0(17$/(6
,QIRUP DWXBREDQ L WRIQBR FL SWKRG
FRP SOMRARQV « T X W@ FHBGH V
HQYLURQQHBH®YDWADIMA & O H
,QIRUP DWILRHQEH [H GRXBHAW L Y LW «
GDQJIHUADOMI FOH
. QG L F DVWAORQA/V TMIAD Q FLLIBXA | | H WV
G ¥ KD QJH FEOQ WD W BTN HQWBWLR Q
P HV X LSHL IBIRVOLHIA G XHL @ H W WX U H
X QYW U D BBV LD UATRQML F O H

,1)250$7,2169(56(6
'«ODG ¥ D L HPRQIWHYRNXU QLVVHX UV
ORQWG RSV -MWHU HQWR G 'S HERIEW
OD GG &D WL FOKELEXRGRQ«WDLUH
HW. Q D QFR PISIOSIVDIE « F \QHHW
GK IDYDLO

5¢68/7$78 *5283(
,QIRUP DWW ORQFYXDHFEWLRQQ«HV
,QIRUPDWX@RKLIGJE I DGUHVULPHVWUH
3U«YLVROREG WL P DSVERDMLFH
&R QWUESRWWDQWV
, QIR U P DBAULRONGBQWEF O D UG W[ RIQYW V
HI¥ < F O D U B VLDR\QAU ~W V.




5$3325(B(67,21
,QIRUPDWERQRPLTXHV

QIRUPDWERQWRPLTXHYV

)DLWNUT X DARW\R X8 X U Y HIDX V

VHVUR X MBLHESDD S SRUMD PE DWILR R« H
SETXLVIENLREL O®HVRGXLVORGWADFTX GVQ VERQBEWR UUR Q
'"URQWB/ORIHQGHU

/H "DR%W 9HWRTXLDRIXOWMSURGXLWV '«SU«FLDWRBRQLOO
3URIH®BWURQWDBURS ULZW K O O DFHW X HHD OWR X S FRP SWDEX QHYUWR Y L \BLRRXQJ
HQUHJLVWUHWERWVEYRLIWFW XHOOHRHGSW«FLOXWRRQZGEMR®*7 %U«VLOELHQQH
G«WHRDWD\I$Y$QLPDHD CBRKIKA (X URBH KDXWENU B0 HQOLBHYHHUDOHQWLVVHPHQW
OHR\DXPH SR IHOQ GNURQWDRQIHY GHSHUVSHFWEYRVVVDQFEHPDUF SO U
P«<GLFDPHYQHUWLIXSRYXBKLHBW KDWYV UDSSRXKKSRW KBWHANWH QRIBWO DFTXLVLWLRQ
GLVSROQHE®RHPBULAWMD SSOLFPDSIVWRRQ GXODERUBRWRLH@YULO
&HSDLHPBQW«DCHXWLOKQBQWHHHD $0OBXLEGHI D «D O L \EHWHKGEVH UGHAD OH X U
WU «VRHHKIGH Q&WIDMLIRIPIMEFRR QW UD FWDXQWO HVLPPRELOLVDWERQYBRUKQBEHV
XQHPSUX®W b0 /A&DFKEMBURIHQGIMU G «S U «F LAXRFARGZG D 08 *)D U P 96A\W W HP V
"URQWHODYHWRTXH\QMR@& O DFTXLSDWLR@RRQVWIRKIHD SDUWLHGRPSHQW «H
(ODQERLD\I$Y$QLP DD ODVKI XLVIWMLRQSDXYQH « G X F&/HDBG WWRILQRULWRKUB QW
« W& QD OQNOR %W XQBSURGXRQYW«FXUGHQW) &HWGPHQWYV
WU D G X¢ 0 BEQWVO/HSAY S H F WG NFHWW H
S«VAOWBWYGC«PREGLDOH GDQXQ FRQWHEWMHERQGLWARRQRPLTXHV

'DQVXQ PDUFKxHODVDQWQLPDHOHRUWHFRQWU HWQHAHHWU WD LQHYV
U«VLOLHRGHURIJUHWH RQ HVWLPDWLRQ
IHWRTXLORWRTXL QRMOKQ(% ,7"'$GH ,QGXVWULHO

B HGSURIUWHQEH W /E8HQJIDJHPHQEW A *URXDPH RQW LEQXXW L R QWHM.V HU
GHY¥TXLSHYVHWRT OISHRICEM D °WUQMMUX VL QH VWKV LD U «GHD LSRIUGD @V «\B BW
HITHGHRD BU LVYBIQ L VWRILJHD Q W OB ® WL WD B D X WR Wi U P «&D QOVDR X OGHD DX VLR Q
HWDODQWHVROODERWGDXWEHERVD®HRL WIUTXHWFRQRPLARMWOHGHXHQWLW«V
PDLQWB@DBWLYGEXWMW GIHSRRHYVXQMVHE U« MIQMIB YW H GOV W R T X HYRI® Q GIHH UW
SURMBWWRXSHAWGHVHUYQARWVFOLHGWY O D BWGLHY DL O LLIAMCHD YH@BR O R FRIO W L Q X H
ODERUDWDRM WHU UXIS@EBQQ Q «H G DYDBRRBURUP«PXQWQLWLDO

/&LPSDGEMODERYLGD «WEDUWLFXOL2UMRH QM x U ARQ W L @ KRR GLHY D W HF#®! @D

UHVVHQWDIRQEP «ULTXNGRWD PPBRW 1y 3 H QXeq ® S DFRW MX DI « V X GWDR X S H
% U« VHEB HUV S H BWALYRLW WDXEFPID U F K « v )

&KLIIWADIIDEX¥URXHB

WLRQ
&K L1B&D | | DARXID Q W
, FRXGWKDQRRIQVWDQWYV

, FRXGWKDQHW«ULPFRONWDQWYV

OHWRTXDQRPUHILXQFRKLIIGEDIIDIGHHV PRLEHOAH[HUFLFH b ¢ILG«FHPEUH
b0 SRXWAH[HUFLFHQSURJUHWH RQ

b ¢GRQQSKEOIHMWM b ¢FKDQJIHV/HVYHQWHNE UR G XA W IDXFIVQ L P DGXH
FRQVWDQWYV FRPSDJQLHO UHSU«VHQWBBWHQWHYV
, ILGQ«FHPEUHOADF\@H¥UWR & KLWHQ W L HOR'W G B HW R TIXH Q B58\R JU HGWH QW ¢
V&<OeYH 00 HGEURLVVOKFH ¢WDX[ GRQQ«HNEOLEKP«ILFGAR®M IHOL ® X|
GHFKDQJARQVWDRWRQ@HQDPLTGHHY FRQILQHRMNQWMMN ULGHDRRY L@ L QIVAH
SUR G XV WH/Q WHIBRW VB OHD 6 « YHO RS SH PGIQWD SS REWR G XURWQMHBI RIHQ GHU
VROLGHERUWH I HXILVWBIQW HWDWD /HYYHQWHGHVWLQ®NIDRQPDEHUHQWH
FROQWULBXWSLRRG XURYWBMBURIHOGHW 8« WDE@LVVIBQWXDXVEH b ¢WDX]

DFTXDW" DR¥»W /HVSURGXVWMQWLHO¥KDQIRQVWHDWWIEOHYN ¢ GRQQ«HYV
UHSU«VHQWHIHNHQWPODERUINVWEBHVHSXEOL«HYV

I W RTXL@RAEXPH®IHQUHJL VW QUNAHHIYWGDSSRIDWQFLHU
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,QIRUPDWERQRPLTKHV

7RXVOHWHUULWRMUWHV«JEX ®BEZRUDW RBXWH \@ HHA H[H U F L U R X 81§ U H J IBHWU H
SURJUH MWV JHRQVWDRWB « FHPEUH. PSD EWW D QQKJDERXU b HQ

b b HXURSHb DXBP«ULTKMV OLIDYHFF KX \E M H DU «V L O EBDQ V&/HD D

b HGVLH 3DFLILTXH 5R X SILGIG L HGXHMQ &8 6I'G XRO CAIDW DG LHQ

&KLII®AD I DUWYBIOS VW ULPHVWUH

FWULPHVWUH
"WULPHVWUH
"WULPHVWUH
"WULPHVWUH

5«SDUWEWKRIQUAD I I DEDMROQH«RIJUDSKLTXH

7RWIHY HBPWH U Q H V
7RWIHY HRWH U Q H V

/D SDUGMKFKLIIGHD 1D UKD\ LWQMHKURSH SHUIRUP BOPH RQVLADFLILTXHGKHVWH
SURJUHVQYH YV b YV b PRQGHVWXD@W O QH UXMHO FURLVVGXR FH

UHIO«\WRQYWPPBIQWSBFH® DFTXLGHWLREXLIGUB|IDH@EKL L QNVXUOBURJUHBWLRQ
SURGXULRWQMWBORIHQGIKWREMWX. /D QRYD UGHYD UF KXIVA@RSD\N[SRUWV

FRQW U L& BOWR B3P « U L FOVID « J H H 4L

YDOHXW HWGESDWWODWLYRILQMIELHQ

QR W D P DRYGERDR U B/4S U « F LAWBLHRYQ VXY

FHWHUULWRLOMHR O &DQDGDD IRUWH

&KLII®AD || DH@H D O IGRAIXURYV

+12,8%
M 2019 retraité 210,8
H 2020 186,9
-0,9%
1455 1442
+ 14,0 %

72,5

E“mpe W A5|eIPaC|f|que

9I-WRTXLQRFF(XPH(QéN-IQUHJLV)V\QJ.FVFP-II-HJQ’\NGDSSFRQWQFLIHU
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5«SDUWGMWKRIQAD | I DEDY V )
HVS2EMEHVWLQDWLROQ 5«SDUWGMWKRIQADIIDLUHV

, ILQ«FHPEUHOHRKLIGAD I DUJMHOD XHF VHOBR\SGHEURGXLW
oHS/URGX‘GWVWL@MWQRQMRpSDJQLHH&KLII(EJI-IDIIDLUHD’«WWLSIBOHS/URGXLWV
UHSU«VHQWHXFKLII®AD || DWERMM O (VVHQWKXHE QMW I L PXKQXHAURLVV®DHFH ¢

b FHONXDOLWHHWRGEXGWVW L GBHIW L AP CHKDQBRQVWDE@WQ GNQDP L GXN
DQLPD&HUHQWHSU«VH®WHGXFKLIIUHSUR G XY WHQ WIMSRY VO 6 <« YHORSSHPHQW

GADIIDUIRWRORXSH b b VROIGXS RUWH I HXILWWBIQW HWD WD
FROQWULBXWULRG XURPWBMWBURIHQOGHU
DFTXDW"'DR%»W /HVSURGXVMWMQWLHOV
UHSU«VHQWHZHVHQWMWERUNVWBHVH
PRLEHOAH[HUFLFH b ¢ILG«FHPEUH

5 « V X ORISR WD W IGRRQURKS H

/IH 5«VXOWRBUDW LRBRMUOD QDA DQW/H 5« VX OREXW D W IFFRXQ BERE G X* URX S H

DPRUWLV \GHBW QWFT XQR X LIQCG LFBWHXHQUHJ LVYQWBIXVEH b b HWAa«OYH

SHUIRUPDQFAEXURXSHWRTXMAXROYH b 1D ab M 9HWRTOHQRGIJLVWU«
b0 SRXWAH[HWROMM G«FHPEUH SRXU b0 GHKDUJMHRVGQ «FXUUHQRWWWYH

FRQWUB ¢ILQ /HWPRUWLVVEBRMQWYVID HQ

DFWLVV EWEDF T XL WIAWQ ROQH/QPW b $SUaSULWHKMFRPSWBH WO «PHGWNFUEWV

0O b LONLHQEORRSIWHDBPRQV«TXEBRFHGHVVEM « VX REOWD W URIY @HRQE\D L VO/HH
OADIIHF\GHQAFHBEWFTXLEHOYDRRFL«W«h a ¢ a & a @

&ODUIHRNGHO DFK®OWSURGXLWWYWDO
SURIHQGHU

S5HYHQXV

5«VXRERWDWERRQDIQIMIRAR UW LV VERMRMNVVEYDFTXL

(Q GXKLIKWEDIIDLUHYV

5«VXCRSRWDWERRQBQW

(Q GXKLIGSEADIIDLUHYV

5«VXCRBRWDWLERQQHO

(Q GXKLIGSEADIIDLUHV

5 « V X CQMHOWD & H Q V HFRREQO/HR O L G «
(Q GXKLIGADIIDLUHV

/IDPDUMXKDFKIPRQVRPBHWVIRUW HQ ,GHVGHQRXYBDXGXWUDYIHRRGHUQLVDWLRQ
KDXV8H SRLEMWMUDSSKREMO®I® DQQ«HHOBULQFIOIDGH UR G X Y MG WO H
b /HVLPSDFOWFKDQODH «vOD G HUR F K COL@QMIH V
FRQVROLGBWRRQWHQYIHQGKAIORMEDFW/ DFKBW$URG XUWRYWIEU R I HQIBEBIXV VL
Q«JDGHEKDQGH 19 SHUPGVD XJPHQW\HHIDGHP D U JWX DFKD W V
/HVU « VX OBAIDNYQQ «H VRQWYRUDE O HPAHRQW RPPR‘F X ERP E LU@&H QV H BEO KW U H V
LP S D FSD®Q B FW LWX. SN LHKUSD F V8 L WLHM«O « PH @QVPY. [ SUR GXIFADOWOBARXY HIGWX U H
QR UP DWW DYWHH}FQP L[VLWHHS UR G X FWLRQOLJQHMI IHBMEDVEH AaJ«Q2XKLPSDFW
GLIl«WHQW /DSURG X PMWRRR® KHH b0 SRVIGWI@W DEH DUMKDFKIFRQVRPP «V
HVAWQRUBWHRIJUHSDURSBE RUWbD 1D (QILQDWLR QDG HVHDWWALRIQR G X LWVA V
6X® DQQ«HOAXVEAXUBELHSHUIRHR« |DLE®MUJIBLQVXHD &« Y R OSRWILREIXP H[
W HUPGAD E VR UIBAMLRIQ[HNQO L DY HED  SUR G XGAKSHD U W I | HGWHY H Q WBIP P HG H V
PRGHUQLRBWIKRIRH PIDOJOBDQG«BHH SURGXHWWHQWH W®NODKDXV\GH VS UL
OD&RYLG 3RXWP«PRLW ODOLJQHSUDWL GROK MBS HU P IG\HQ R X Y HDQXH
GALQMHEYSVE QR 3D URG X AADMEQ DP«OLRUBWQRQEEBDPDUJN XWFKDWYV
IXURKWDH@FRXGBHTXDOLIL HDQEIRPX W FRQVRPP «V
UHSUH @®BBRGXFIWXADRRLBADYULO /i FRPS\BHU«VXOWDWVWDUT XD WHV

J«Q«UORWPH RXSUHWOED@WDEULFDWLBEp mmwH VX UGHI L VHMS ODGHSLVSRVLWLI
CHHUWBUREXLWYV GH RQWG HOR %GV R QW HQW H UWDD Q

&RYLGDXSUHPVYHBHVWUH

I W RTXL@RAEXPH®IHQUHJL VW QUNAHHIYWGDSSRIDWQFLHU
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/H\D X W D AKX DHWAK D U HHW H WRMPWK DX VVH ! XQHKDXVVEHVDPRUWLYVYVHPXQWHNV

GHb b b b b VRXQPROWOEOW LPPRELOLVRWERQHMRMHW OL&WD

b 10 b b 0 &HWIDKXVVAHH[SOLTXIPRXUVGHOBPLVHQVHUYGHQRXYHOOHYV
SDXYH I IBWU L P2aWQW « J (GDMOLIRUG HR@G D QW L Q VW D OID\E W RRE/Q WR/M HMW Q RY WML R Q
XQHWQQ&E@DHLYQH PRLWQ SRXXQ QRMWHGHDEWLHADWLRQ

PRQWHEQWLPK 0 HVEDNXOQHIIHWDGH XQHKDXVVEHVDPRUWLVVHPXKQWHN
FKDQDYRUBERMB ® /HWKDUMHWHUQHVLPPRELOLVMMWRRQGREROWHY GRQW
UHSU«VHQW HQ8\s b b D OLLXKQB «SU «F LIDAFI«RQ/XEGH V

JHVSUL QF LEDOAHQWIV[SOLTRE@W LDWLRHYRGXHPFARXW/ADUU-WO OL& GHV

GHDXW WHAK DMWWEK D U JHMWHUQRAKDQJH DPRUWLVVHXH@WMVDPLVH QSOD KK
FRQ V WIRBAWW QRXY IDRF LGB 50HWGHBPRUWLVVHPHQW)

GHVIUDL®H VRXWUDLWBDWYE&«W X @y VXBHRRXYHOICHWDFAXLVRIFS H QYR H
UHFKHUFKHMEDLVO/H 0 WDQGxN  XHITIEW KD QUKD X WEIEK U 0

®\KR QR UDIMMRHME D X VS/RIXU 0 b /JHVGRWDWXRORUWLYVVEPHDAW\S SOLFDWLR
GHYR QR UDPLWHVHWH\GHO 5 XEOLFQW &S HODQRUPH56 HQIJHQGUXKRANWKDUJIH
EDLVEH 0 SOXWXHRPSHQSRWD GADPRUWLGHHPHQW 0 ¢ILG«FHPE
KD XV MVEH VF R Y% WEH U « | « U H Q F HIP\M@MNV

SUHVWEFWBRRRVFER&AHVO b /HVGRW D WMRIS/U IGHSVYRY LIHSRQVHQW
GHWDGWNVUDQVEBRYWYWIKK/DXVEH XQHKDUQHWIMH W DX bG«FHP&UH
0 b b FKDUQH W3Hb bO &EHWWHIJLDWLRQ

GHMWDEW «SODFHPHQWWQRLQDHQHGH ® V&H[SO8DIXH

EDLVO/H O bOLLOBDQG«BRWLGHW | GHYUHSULQHWWHSURY L WDRENYW RF NV
O8LQWHWGGMFRMDR B «SODFHRHD@ME@KM  SRXU 0 HV8DGHGRW D WHRQAMHYH V
*UR XI5 H FU«DQFRIXD I WDQUBX.WHWQ OMURXSH
GHWRQRMHDAL$ HW RXVEBVLQW «JBDW L RIDH Q U H J LG/RVEJRW D VOLHRDWX® HVW R F N V
KDXV®&H O OLEWADFTXI\ERXGB®V b ® HWDGHWVHS U RQWWWMXOHW «DQFHV
SURGXLR\QWBWURIHQBHU FOLHSRWE 1® b

GHWDGYHQW BIIGK\DDHMBH 0 BWDQGLVGHGRWDWHW@BRW D @& VXGHOLWLIHV
TXHIIBRVIVWYXUBYRH UKWV H HQOLHQ HQFRXWYSOLTRBEIW «UHQFH UHSULVH
DYHMFDFWLYLW« Q H VGBI 19

O&HQVHPEDXW QDWW XEH\KD U JHM VHYH\D XWISHR G KMKYD UGBH[SORVROMLRQ
GDQUHXIDRE DD X WH QG\HH 0 HW EDLVGHb b VRIBVHD HWA«O2¥KDMWHXU
QAHQWIDBHFRPHQWBDUWWLFXOLHU GHb bo a b b0 /DEDLV&XSRVWH
/IHWVWKDUJHBHUVR QX HOH Q\E HQ W0 VAH[SOHVXHQW L HSMHE KGQ XY \8 X& G
b b HWHSU«VHQWHEWKLIIGEDIIDLUBYXPRQWGBHN 0 FRQV « T XGHQERE WH
b b aHOOHMO2YH QWO b SBVHWULJLPRHQVP SRUWBG XY V@& XQH
b0 /DKDXVVHG«FRPSBWHPDQLAUHDFWISYLWRLQG®WQH /H&,5¢ILG«FHPEUH
VXLYDQWH V «O%YMH ® YVb W HQ
O&HISKWLREHY HB FRPSWDE L @ X\HIMWL R Q
DQQ&MHIGREDERURWMPIUUIRQ VRLW
b ba
ORDXV&HMYDODERNKY 1 VRLWbD a
OHWXWUPRXYHPH@QWWE&H SHUVRQQHO
UHSU«VHQWHQ@WU VRLWbD a
HQIDE Il BWKDQUHY RUBEH®OHW VRLW
b b

/JHVLPSTWWVD[N¥%«O2XHB®W 0 b

B0 HWRQMIDXJPHQWBGMHLRQ VRLW

b b bFHWVDHN VAV HN VHQW L HIGSHYP HQ W
WD [WXO&HQUHJ L \GHURIPHHIH G K MWR/X
DXYHQRXYHGHASPG QW
J&(%,7@XURXBHVVRUWHE HQED X VY

b b VRLW b b O d&(%,7'$
UHSU«VHQWGEIX KLIGEDIIDLWHY ¢ 0D
ILQMDADQQ«H

/HV GRWDWDRQDPRUWLVVHPRQW Y
SURJUHBWhR® a a HW H[SOQWEH
XQHIITHSMULP2®RXW b0 b /DERUDWRLUH
& O D WDRIIV RW B 8L IVQ Q « Hb

9MVRT XL QRAEX P HQ&W Q U H J L VAQUIYPHHIYW G DS SRIQIWQ F L|H U
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/IH 5«VXOWDIUDWLRQRKODQIWDQW/H 5«VXOWDMW DWLRRRUDONE HV W Q
DPRUWLVVERBBRDWINVBYDFTXLWAMEREKDXVEH B HWAa<OYH B HEDXVVH
¢ B HEDXVEH [0} SDWD S SRAHIAHO PQ «HJ « F« GEH I W H
/HVDPRUWLV YV IEMHNDPFPWAL WV )GADFTXLVLYWMSQSHQEHW a HQUHJL VB K B YV MU
VA«O3a¥HQMY YW 0 ¢ILQG«FHPEUH O&AH[HUFLAHA«OaXHQWO VRLW GX
/IDFKDUGHO DQQ«HLQF®RWU b0 OHV FKLIBADIIDLUKMY W VRLW GXKLIIUH
DPRUWLVVEBPISEIMY DYULO GRQW GADIIDLUHV
SRXU VXWHVYPPRELOLMVDW XROWEH WNH U HQ W DEM KD IOW RYW B HNEQQ N L OD HQDIH
OéDIIHF\&BIXWUIR([Q&DFTXL‘GLXWED_IRIQUDWRtrl)u:bm;HUQLDaEJT_MNR@UQ;HW\VWH-pVW
&ODUHBRXU ® SRXUHDPRUWLVVERWQWYWI) | «ULHIDHQWDERMHMWGEM URXSH
DFWRLAY X ANMURQWWORIHQGHU /H*URX &R QW @MW W QEX Y UHHYFW LR QV
Q«FHVVBRMMAG XEHF DUW

(%,7'&XURXSH

5« V X COMOWD & H [H B RIUREHY Hi\X T XLYDOH Q F H
&KDUG&LPSTW

5« V X O WM@MQ FALRUYS 6

5«VXQauwpPmMQ F, ) 56J

SBURYLWRPGEWDE HDRXYWHURGCGNBEKDURSUDWLRQQ
'RWDWMRHBUDWXIBYRYLVLRQV

"RW D WDRRIRP/RUWLV YV HRAUYS6/
"RW D W RIAR UW LV Vai P56 W V

1&(%,7'GHHWRTSIURIO KBV H 0 WU« FKDUIHWHYBDQG« PR GLOBRY LG
SDOFURLVVORBYWYHQWQHATXLBHWLBQ UDSSRUBDP-PHS«ULRGHO&H[HUFLFH
SURG XURQWBORIH@AKIXL OBEDLVWGHNV SU«F« GREM«WDEOBU

I W RTXL@RAEXPH®IHQUHJL VW QUNAHHIYWGDSSRIDWQFLHU
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S« VXOAMNIMXSBYHFWRIXAWIDWLRQQHO

5« V X OGHW\W F W FRSW YD W LB B@H AU FLFH

S5HYHQXV
SHYHQRWHUVHFWRULHOV
TRWDHOYHEKWHUQHYV
5«VXORBXWD W IFRXQBQ W
$XWISHRGHIBWKE URB“UDWLRQQHOV
5«VXORMBXWDWLRQQHO

& KD UJH@D Q F & OUHHW

5 « V X ODAYIDVPPAB T W V
JPSIMVKOHW«VXOWDWV
5«VXODNWWY S TWV

AXRWH GHWWX GWRLW HNXTXLYDOHQFH e

o|%|oc|oc|% |
Clo|lo|o|o|s

/H U«VXOREDMW DW LRRUDHEOXURBHHQ /H U«V X ORSKIYW L R BRBDEHW W W D BHOH
DXJPHQWBWbDR®0 /HVODQFHPBEAWVSP«ULTRENVTSR®OHLVSD URUWHMDWNWOHYV
QRXYHPXRG XA WY W « WDAWDM@PIKBHY LPSODQWIHMQRQWMSRXYQHAURLYVVIDXJFH
SURGREWNW®@RY%W GHURQWWORIHOGH36$SHWX&DQDBMWDUTXSODXQHWHQWDELOLW«
O&ADSSOLFMWLRIODQ VWUDW«JILIXWH PRLQGDH %U«VIUB U«VXORWDMWDWLRQQHO
OALQWHUQDWIHR DDPRNWERREG HQW UDIPLRIQ T KNW«GXSIDM FRPSWDELGLXQWLRQ
V XO HAN V H Q RR.GIW V G MBHURW XIHV/AV X O W DRVIK\D USIRIXGk S U « F LADXRLARGZG IR O D USRXQU
SRVLMALFRP W « VX OMXBRWYIMNV U« GXEOMY b
® FRPSWDELCHYDWLR XQHKDUBRXU /DUH QW DES OULDWKL RR)XQUABIMIR QFHV L H
G«SU«FLOXWRRQGZGE)DUPIBWWISRRXU 3DFLILAXWQIRWHDXVGH b b0 VRLW
b b0 FRPSHQUODHWLHOOKPKWWXU p p WLIBOHODRUBMHRIUHGHYRIQ\GHYV

0 SDODHSUGEVHBEH WWBLQRULKNWD L GikwWILID L BIOIHQ RH WA X BHJ R J U H \OHARI
HQIGQX GHK D UG HU HIKWW X U BW L R Q0 UH QW DG HIONL\Y &IDQOGH. HQEHV W UDDLEQIQ H

0 GRQWO0O OO DUW XBURMHWX G PRQHSRUW

GH5b b' HW 0 S ODIFRQWWDRQXQH
SURYLSRRIBVWUXFWXUDWLRQ

5«VXOGHYWFWHRSUUDWLEW@HDWUFLFH

5HYHQXV
5HYHQRWHUVHFWRULHOV

7RWDHY HEKWHUQHV b
5« V X ORMBXWD W IFRRXQ B Q W

$XW SHWRGNIEWDURBUDWLRQQHOV
5«VXORBXWDWLRQQHO
&KDUJHYD Q F & OUHNW

5 « V X ODAYIDMPRAS W V

P SIWKXO HWV«VXOWDWV

5« V X ODASIY S W V

AXRWH GHWWX GWRLW H\X TXLYDOHQFH

9I-WRTXLQRFF(XPH(Q%N—IQUHJLV)V\QLH(FHI-HJQ’\NGSDSSFRDWQFLIHU
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5«VXOWPIQE XMWR XS H

/H U«VXQWDPNQ FIXHMAD QQ«HYV «WDEOLWWDQTXNGaD XSWDUMHURX S UHJIGHWUH
KDXWGE N ko b b b0 ,WHVVRQW DXWUH\DUJIHWS URGXELWQYFLEBRKXNKQ
EDLVMGH b b0 a FHWWBLVWKVXOWHPRQWR®@WHb b0 a b b b0 6XU
HVVHQWLHGO NPHQUEHYWR G XHWKDUJHY O DQQ«HOHMURXBRUHJUOWEHBO BRNQW
ILQDQFLHUYV HITHGW KD QQ kJ D W ILtk& DR UWRIO D W HO L W «
/HU « V X OLVQID\@HF ADUU D F WBDOLL V « PDUFKkKQDQRUEHWED QGHEBKRRYLG

GAaAXQBWXQHIIHWO & H Q G HW WGP Q@KU

HQO«JAWEWLVEHb b0 SRXDWWHLQGUH

b ® aab ® b

3UR GG« V RWE 8¢ HX LY G BHQWRUHULH
5« V X OGP V GR QT X L Y BOMIQAW\R U H U L H
3UR G G « V R 8« FIX LY G BWUQWR UH U L H
QW «VXWRSUREWLIDWDLUH

QW « GHW XYW H A S U XIQWAFRXYHUWYV

, QW « 8 BWWH W &/ RIF D W)L56H

QW « UXBRQWEBWFDM OP@FHPHQW
&RYEWD & HQ G H WMW®IP & BV W

&RYBWD & HQ G HWMW®IP & @MAW

$ X W LSHAR G XIWKY UJHYDQFLHUV
5«VXOWQPMQFLHU

5 « V X OQNHOMK U R XIS

/HU « VX QW®XVU R X § H« W DIE O Ll a /HWDRRLPBSWDUHQWDE Oh W HW UTTH. W «
b0 4AaDSUSWLWEBFRPSWHO«PHQWEY ODFRPSWDELOGWDMWLRKD UJBIL«DX][
U « F XQMEHK D X WG 1D bb ® HW G«SHKDWGRORRGZY®Ob ¢ILG«FHPEUH
G XQ«V X OVDDW E HE UKD ab &H WD XS LP S WALVFRWP S BV« &P HQW V

/HU« VX QWIDAW VIREDLVA/HD b OLOD VXLYDQWYV

FRPSWDELOGMWFWDR QBING «SU«FLOWVY.RQ ODHS UGPS TW.VI « URFW 1% H QQ GIR X U

*RRGZIGHPVUPIBW WIBR XU 0 HVBH DM X \OMHRWGHIVS DX RQWQBMHG « [LFLWV

&ODWMRQ 0 /DFKDUGHP SHWMEDXVVH UHSRUWDRBOHY b

GH 0 OLXXWUEWRQW«VXORSXWRID QHOV ODQRERPSWDELGEA, MRORIHDBFWLY LW «V

FRXUBIQSW RJURKQGH b0 GXURXYN )D U P YEH WW HHPW® & D Q Q X®HF W XFRRIQ VW D W « V
DQW«ULHXBNPHQWVXLWHD «DOLVDWLRQ
GXVHEALPSDLUIRIGQWHPEU
OBRQVWDGY B W GRG UBRIXHU O b
ODQRORQ VW D W&D,WSDR®6 U « WLOL W B |
FRQGLWERQRPLEXHVR.OBYNSDOD
ILOLDOH

SHYHQXV
5« V X CQMHOWD & H Q V HFRREQOMR O L G «
(Q GXKLIGWADIIDLUHV

I W RTXL@RAEXPH®IHQUHJL VW QUNAHHIYWGDSSRIDWQFLHU
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% L OHDWR Q D Q F HEXIQR\K S H

HW OHPR\HQ®HILQDQVWHAMPELWILRDV
(QGHWWEBRHGRWSW U «VRUHFPLRLYVVBMFHU@HX R G «YHOR S S H PIHD W
SRVLWLYH G«FHPEUHOMURX®MNQHP S UXEHN k0

JH *URX DH W R T XLIQIERX @ 15 R V L W DRE D O i X IV HUDE « JRFHWK R/HP ER X®IVUW L HO O HP HQ\

QHWOMHU « VRERIVILBIHYHE ¢1LGQ«FHPEUH XUDRMRQQ«H
b 50) HEDYWSHb 0 OLXX /H*HDU MAXWBE®D LW GHFDSLWRIR[SUH V

ILQDQFHEHQWWFTXLEHWUR Q XWRYW D O b b b FHXUHYLHRIN®DHURXSH
BURIHQ/GHURXSHVSBYMERO VG X FW XHUMWR X MR R WD OGIVHHQNG HW W «
ILQDQFSRKIR X UV XIDY Wi DG HIUWRLVVDQFH

(Q G HW W HLPQHI)QE HIWU
GRGWWIMW 6 U QFORFDW,) 561V
&DSLWSDRSSBWBW UR XS H
*HDULBQ

)OXGWVU«VRUHULH

/D WU «VRUWNFIUHR X SIHVVXEHW S« UDWLREVOXGHNU«VRGHWIENY L YGLAK QW HVWLVVHPHC
GAH[SORHWKMW«BRQWEBUBRK QESDEH Va«O%Y H b0 SRXODA&DQQ«H a

SUREOGRH.TXLGLW « b ® ,GRPSUXQG
/HIOX3 HV U «VRE &H[SHO R QWIWKKR QX VVH ' OHM QYWIRHWRWEHUHQRXYHO GIMPRR W
HW&a«O®YoH D b ® &HWWDKVVH GaDXJPHQ@WHWEBERANWRGXRWERADQW
VAH[SOHVXHQWLHSDMPHDX V GHO D OPRGHUQLEUBMIMHXUBRXD W YV
WV R U HUdQH<« USSBIO HRS «UDWLR @V HQ b ® HQ a
OLB®@HF DFWH\WHW¥X @WOWD WER®QBQW O&DFTXL\GAKDRQ HOWAR U SRIVWVHOMNV RQH V
HQV XQWBLH I « U HDG W IDHU L DAN6 REOb 10 DLQWIX HOHYUR G XU WY VDB R | H QERMI
HQ b b b0 HVBDWUQHEDLVEHV b ® YVb ® HQ
DFRP SVBHM S BV« V X U YV SRXU O3AHQFDLVSRIPHQ@W GHHVVLRIQMUVHV
b 1 YLHDNVFHQWIMLWYV RIKHKIUH H YW HQFDLVNE@PHSRXU 19
/IDGLPLQXG\DR@®ULDWUREGHD 10 /HIOXGHVU«VRGHRBKUDVBIHR@D QFHPHQW

b b i GD@WDEGHIDNGH U«VRUHYORWHJIVXEHBIQ Q «
VAH[S CHW\KHQW L HHD&HPHQW OWHPERBVHPBEW K«DQGE&NP S LBRXW
XQKDXVEHVWRBMY © bEDLVVH b I® bal® a

GHYWREBMNY B a O «PLVGHRRXYHBRSUXGQRXU 0

OB DX VE ¥ RV RAGHL HHOIWXWW G K B L WSHHRXUWY b 0

b b 0 b O&HQFDLVSGHPG\GSE XWYV b0 b
OBDXVGHDYDULDGERQWHK UQLVNWXUVb ® b

DXWBHY¥GLWRXbDV 9 b 0 ODLHPBAWQW«3RWY b0 b
/JH*URXSBWISEEUV XRQH HORS SSDRHQwb 1© b
O DR U WHQ « UD @& HRIDAKO HM | | R UNMAUX/Q H OBLVWULEPGLYRQERXH b0 b
JDPPHSOXPRQFHQNWUQ W H U Q DAVLRWDLGHQ VG @ D
FRQW LGS HUP H D/XWURX S HP D ° W UQ. b 53U OHOXGHLQDQFHPIQWRXY 1 b
VXOHDQQ«HYHQLQRWR@W QQ«H b 0
H[FHSW L R@Q H OBHM V W& R6D OADFTXIGAIDAFQBBS USSR XD D b

a @

9 WV R T X L QREEGK P H@AW Q U H J L VORI G D S S RIDVQ F LIH U
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&HYOP HQM[® O L TO(BI DWW DV IMBHU « VR UH U L H

&D S D FLADX W R | L Q COQFCHEIRMEMY A ()L WP S T W
YOXE WV U«VRGEHLSIOR IQHDW LR Q
YOXEWU«VRGHNEWL GLABWQYHVWLVVHPHQW
YOXE MW U«VRGBHRSKUDVEIHRQWQFHPHQW
,QFLGBGIFB ULDBHRRNGW HYLVHYV

9D UL DQH\REWAU « VRUH UL H

D'UO'O'O.U

/HIOXFHV U «VREHWMAWL GAWQ YV H VW HYIMRI P S RBIMIO « P HDXALY b Q W V

$FTXLVGWILRRR E L OLY bRURROY/HDO HV
$FTXLVGWILRRRELOER D 9RBOOD(H V
&HVVLRQLWPPRELOLVDWLRQV
$FTXLVLQHVR@A\P P R E L O ILLVIDMIR BV D H W

9DULD W MRW RUHGXPHIURX S HEHHQWMWUHSULVHV
YOXEWU«VRGHNEWL GLABWQYHVWLVVHPHQW

%L OFDRQR VR OL G«

/IH*URX SHK «VHQWNR O VG X FIW@D @ F L2 UHMJ R Q WEHO B « S U « F LONMRARGS ZH W60 D
DYHBHWDSLWONRSUHFSRUWEBQYWY |IRUBMSU«FLOMVEREBV85 %5/
WU «VRGH UL H b ® /HVD FWERXUDMXNPHQWHOW b0 GRQW
/IDVLWXOWQRQFEXURXSHWRADUTXEBU b b0 GHWU«VROHRXWHHDQ@PHQ®HYV
GH¥DSLWIUHS WHMWAMRODBGHY 0 YV RS«UDVEIHRWQR/LV VHD[QFHH BHOD«Q«UDWLRQ
W ¢ILG«FHPEUHB6XW®W DQQ«HOD GHDWRPSHQS/DRGIHD/F KAOBD AWV
IRUWHSU«FLCD)W)ISN-QQV\DM-WLD-F\RQG(XHW/H\SDVVH_R\)(UMWWHQWHQW@ b
*URXSHQUHJILX@WBBHDEMSRUWRXQWHDX, p 0 OVRXHILQDQRHRKOM UBHYV
GHVY«VHUXHFRQY HUWRQNENKU 0 RS «UD W@ HRIRWL V VW Q/FHU Q H
/HWDFWQRRRXUMQWRHQWHRQWD OL«V | b ph0o OL«WODKDXVBKSRVVWHWWHYV
HVVHQW L HWO B PHQBMIWLREBURWMQGHUIRXUQLVNVBXWBHYGLWHXUV

7 R WDFOMQ. RBR X U D Q W V
7 RWOOFQVALRX U D Q W V
7RWFO/Q RER X U THIW R X SHY F & H MW ¢ -QW B &G « V

&DSLVBDR[SSBIBWURXSH
,QW«BEWRULWDLUHV

7 RWSIDOY VQRBR X UD Q W V
7 RWSIDO/ VALRX U D Q W V
7RWBDY VO LW ¥ @ UR XG HD F & H MW ¢ QW B &G « V

I W RTXL@RAEXPH®IHQUHJL VW QUNAHHIYWGDSSRIDWQFLHU



5$3325(B(67,21
,QIRUPDWERQRPLTKHV

SFWLMWWYWY XCWMBWRTXBQRO

&RPSG®M «VXOWDW

&KLIGADIIDLUHYV m

5«VXOGBIWSORLWDWLRQ
5«VXOBMBYWS ORHQ WIKRQABADIIDLUHYV
5«VXOW@DWQFLHU

5« VX OARIXW D © IMOPAS T W
5«VXOHWPMSWLRQQHO
3DUWLFIGSDAN D@ L «V
,PSIWKOHRMFL«W«V

5 « V X OQNHDWV

5«VXOQMBWY GXKLIGAHDIIDLUHYV

/HFKLII®AD | IDHVW@KDXV8Hb b HW O HPEDXEH$IHUVR QXSO «PHQ@W®LUH
VAH[SOLMXHUDQGDUWEIBUOHWHQWHY O DFTXLVHSULR&XALRQMN B/O R | H BAREKW

VXSSO«PHQ@WREPSWABRIRLE DR¥%:WGHYV 0 VRLWb
SURGXURYWDINBOURIH@G 8 WU XQWS$ G H O HIlBW¢ OD&RYLG SRXU 0 OHV

b0 PDLBDXVSDOIFURLVVOGRBYRGXLWWHPEDXFKEKEDBRQERXOOGL I «UH@REM
HVVHQUDILIDDOVR ED OHP HQ W 0

®IVYHQWHI OHPDUFIORFBURJUMYWH /HY GRWDWDRQPDPRUWLVVHPRQW @

b ba SURJUHVNWREO3YHQW & b
OHWHQWOI¥H [ VRWMK D X V&b b b b O bOBDXVNWUWIWMOXLQYHVWLVSHPHQWYV
OHYHQWHMWNVRRPSDIJQRAWXJIPHQGH *URXSWXUVRQVLWHQGXVWHIWHSO XV

b b SDUWLFXOLBYHGPRWYDWORIDWBURGXLWYV

/D PDUIJMXWFKDRARQVRPPBNIPHQAH UDFKHWRWQWDMBURIHQGHWGRWDWWRQV
b b VRLBW B GXDIGEXDHW IWRXWH Q XWiH S U IQWHAVB/HBY R'Y L WIRRORAD OBIFR QW UDULR
HQWHUWPGHHFKLII® I IDIGHIVDFTXLEHW L RIGE LPL QXX MAR Q2 ¥ H QY bb ®

SURG XU RQYWBIUR I HQHWE UX D UL DGH.R @RP SWH @X ¥ 0 « P HDX\BW « F « GBI X O W D W
VWRENSURGXIRVWWKYH ¢ KDXWBXU GAH[SORUWDWR@WU WHXVEHb b HW

b bo b b b0 OLBXSURMHW Va<«<WDEDXWGHKU D ab B
PRGHUQLGDWMMXUHWOBURLVVBRFHH U«VXOAWPNQ BUHPUL QXIHb b  VRLW
O D FWWLYE MWW DI QRIF ¥10 «&X * IR X S HD b b0 HWA«WDEBEKDXWEKU b0 FRQWUH
UDWLRQD®HYDRAREW W DIXEMBE RUWHU 0 ¢ IL@G«FHPEUH/HWDLVRRQOMV

VHM XgWYV VXLYDRQWHYV
/ HVF KD U JHW H U\Q&HND 2 H Q W0 b HQ OHPRQW MBGWS LY L GHRHUHESD U
& HWRQEMSURIJUHWGHIRQ@O VRLW 9HWRTXARRIOHKDH L« b0O FRQWUH

b b AaFHWSWRJUHWVMRQHQW L HODLOHMP H®W 1 O & D QSUkdF « GoH Q W H
DX[G«SHQ@HWRQRUDLUBYV HQOLHDYHF | OHVFKDUJHVQDQFLARQMQ KDXVVH

O DFWOL ¥ LAW® HE L | | « U B QWRHW F R X B\H HVVHQW L H@:0 NP RDQWHPS U XURW V IBUHL W
U«DOLVDWQOREWX[FRWGH/ RXV WUDLWDQFH ¢ [0} bb ® b
J«Q«UMOH / DUWGHB«SODFHPH@WY | OD«PXQ«UDBWIRQ«VRUFHRXWMWUPKU
SD QG «&LHL GH Q J H QXGQHH« G X F ®/HLRRYA W V V&« O¢ YoH 1 bb ® WDBOH
GH 0 O HG/L | | « BINGHFK D QLIS D F\W R QMW L YOHHP HQ W
/HVEFKDUJBWSHUVRQ®HObO a U«VXOWPIMWQFLHB KDXWIBXW bO
b ® VROGWURIUHWLRQXVAH[SOLTXH b b 1®
S DU "X IDLOHFH\G L 11« U H 0 SIVFWKID HJ « VX OW D W
ORDXV&H@BDVWH ODULDOWRLWO ILQDQRLH YV X FWRWDQY WOMS Wé « O&Y H
L Q F O XODUHAY DVDRAUERWY D O D CHHWI THW Vb 1 ab I HEDXVWHb b

SURPRWLRQV
ODKDXVVEHHVVRPPHWBURYLVLRYRXH V
O LQW «UHN WHRS HINW\F SREU 0 b

9 WV R T X L QREEGK P H@AW Q U H J L VORI G D S S RIDVQ F LIH U
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/HU « V X @ YWD\ W LR@®@ BIDSHb 10 HAHVW /HU «V X Q WIBHAW VIR VX V&b b HWWWHLQW
FRQVWLWHKWVHQWLHOOG FORQW LV VHPHRQWHO b b b0 FRPSWH Q@H
G«URJDMNMRISWIR Y LS/RRD X V&WHBUL[ b 0 &H Q V HPHRMH P H WG TPL« & H VHAK K Q

b b0 b UDSBHXFLVEROQUXQHIRIGHW FKDUGH PSIWV 0 Y\XQSUR GXAIW ¥ KW

5b b SRXb 1D OHWRFL GMOVID HOQ

(QGHWW HMHOQWRUHULH

7U«VR DHFWIH08 GLVSRQLERDEWRIRSUHV
(PSUX @D QFDHWE W <R XWX V
"«FRXYH&DNERROLQJ

&DSLWSRSUH V
*HD U IGQ¥H W R T %I$QRD

/D WU «V R DHFWIH R UV« WHQ@®H®EWLRQYURG XURYWBBAURIHQGHW GHOIVRFL «W «
SURSBIWMKXDXVVH @ VXO&DQQ«H &ODURRAU«WMBXUHPER XUV BPHIRGN X QW V

ab @® HWaHQGHWMWHPHEHML SRXU® , ILQ«FHPEUHOA()HVIRV HWL |
HVWHQ DXJPHQWDGH.RQ & a V «O%YH 0 b 0 WU«VRSRWILMLYH
DXJPHQW®MbBLR® &HWIDKVWHI[SOLTXHLQ /H*HDUIIDXIPHQ\WWUHHW
SDOMLQDQFHPHEHW R T ¥BGROD FKIDMV  HWa«O¢YoH a aa a

SHUVSHFWLYHYV

IHWRTXER RQWHQ®OHPISAWUVXVDUHIHWR TX6IS@ROM®H UPHR O RQM G« YHORSSHU
SROLWAFDXHT X L VALLVE IOR@IRF L « B« VQ F L S AWR X\@S U « V H UY BV X O M Q W@ FILGIWURU L W V
DFWBIWRGXARMMRUP «PE MW U DB «FILH WED Y\RPRG2QFHRQRPELPRMHWH UP H
GD@85' DX KDBUH

<Y « QHP HFMRWU W B B UWWHHQXWOLGHD \G HD D
FOTWXHHH FHBHW B DS HWDEOLVVHPHQW
G¥DSSFRAHMVWLRQ

/H 1«YULHUOIHWRT®PVQRQ@«DFTXL&HWLRQ

9(7248,12/&48,(516352'8,76 GUREWYDGGH@DPPBIURGIURMBOGHU
352)(1'(B(7'5217%7" (/$1&2 DXSUGV(OD®BORP BIOD ONHW R T OLDFR X L V
$1,08M4($/74328588675%/(( ODIDPPHGHSURGXIWRMHO GBIDE URS UL « W «
[(&$1$'S LQW H O O HFRMKHOHIH V W UHIVID XI\Y WBNAR L W V

G (ODRERPHHD GWRKIRDUFRR Q D G& H\@
/H MDQYLHBHWRTRVQR@«DFTXLIHWLRBRKDWVWD OSB®HE XU HB®H BRQF X U DKQFH
GURDWVWUDIHMWQVOG®HBW R G XURQWDOg pQDBDRIHQ GINWQP « G L F D PHHWAP L I X JH
HW3URIHQGINS U (OD QFRLPDHHDOWKg R K DW VS R @ QESSD L AMDBRMR @ Q
9HWR T PDFR QMWD P L O®H U R G XWRWQMW D O
HW3URIHRGBDSURSULLQWHOOHBWMXHO@OH) )5 $))$, 5(68 G5, ,0(675(
HQUHJILVW UH K QYWMM IGNVWO D SRR PD O
+H D OSARKXO HP D U F HOX VW U D MLAK@ WFE H V
IDPLOGHS/URG XLMWWY DO LS®D $XVWUDOHDQDYULO 9HWRTXD QREOOMREKLITUH
&RPSHWDRDQYERY XPERBPPLVVERQ& HV G DIIDIFRMWROGR " WULPHBWAOH[HUFLFH
SURGXLWR/QWDHW 3URIHRGMBEQVEHYV FRQIWBEDUDJUDSKHS U «VBRW
P<GLFDPHYHVUWPLIXSRXBKLHBW KDWYV
GLVSRQHERQRSULRW® SSOLRABRMR A Q

I W RTXL@RAEXPH®IHQUHJL VW QUNAHHIYWGDSSRIDWQFLHU
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SFWLYH@LWLEWWHFKHUFKMHORSSHPHQW

/HVG«SHQEHY 4a HQUHJILWRKBINGEQV 3RXWRX\WHRUPBRREQ«P H G R@KE KM BD QW

OFRPS®H «VXCGWBWRTEBEQROAH[HUFLFaH VH «|« DK DS LWGEIS U « VBT W
VA«0aYtHQWH VRLW a GXFKLIIUH

G&4DIIDLUHV @& VRLWa GXFKLIIUH

G&DIIDLUHV

$ FW L YH\W««A/X OGNHDAAOL B WHHWR F L « W « V
FROWUYJO«HYV

/HVG R Q Q <HMO D DIXYVHR/F L « B/R QM ¥W D W VG HO DS « UL RRBR-K O H VYO « PH G FR P S VB H
ILQDQPLRIQWH QD Q/MQIEH Y LOAH | « UBBW HJ « V X O/\W BUD « P H G W&V H GVDQRHW D E O H D
O &H RIRMVER QY H DWWIDVGHF O fWEHIHD VROWLOOLHUYV
S«ULBEMKUHAD « P HG ME Y OH\P XW D RR\H Q

XU
DEOH
UHV
QXV

LHUV
URYV

JLOLDOGIBW a

JUHISQUW G +. b
9IHWRTXQWROQBWERQDO (85 b b b
9HWRT XRQRM/ W G .5: b b b b
9HWR T X § QQFO &s$' b b b b
3DUWLF L SHDQWL BHW a

$XWISHWWLFLSDWLRQV

30 DG D QFHRX QROBYLHV (85 b b b b

6RXUFBE«FHPEUH

JLOLDOGIBW a

YUHISQUW G +.
9IHWRTXQWROQBWELRQDO (85 b b b
9HWR T XR QIRIB/ W G .5: b b b b

9HWRT X § QRO &s' b b b
3DUWLF L SHQWL BHW a

$XWBSHWWLFLSDWLRQV

30 DG D QFHRK QRO BRFT HV (85 b

6RXUFEH«FHPEUH

9I-WRTXLQRFF(XPH(QéN-IQUHJLV)V\QLPVFHI-HJQ’\NGDSSFRQWQFLIHU
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'QGLFDAWORXW L OGNV MRDX ALFOOW W L H U V

'DQOADGGWDHVWGERQVTOHKDQHWX GAa«FKDQBMMXfVZDBV, FKDTREJW®DH
ULVTHW D BRLQWXYRRALSWW RTSBER® M X VWDHD IEXWQ VW U X R W Q QHWRE/W H DX B
SDUIRPHQENRXVFOGHFRQWUWWYBH U«l«UHQMHD OBXPD UFK «
WDRPGHGHY LVAXW L O IGHDMM@RWQN UXB H Q¥R hG « FHPEUHL @A&DSDBGALQVW WBXHPHQW
SRXREMGHARXYOHWLVTXQFVHT XERQFHUQHR XY H UMHR KIBIQ J B M X VYADHD HHX/WB/H b.
OHIVQVW U X BHEXDWY FHHFRQWBRQYVLVWHQW, pp
HVVHQWLHBQGIIRHQWD JHP KGWNQWH ¢y 15 FHPEUHLQ\ DSOXGW ZD SBHV D X [
WHUPXOD L WWHH UOKRULERRR LBEO® G gRrRXUV b b
(QFHTXERQFHOBABWDX/&WADJAAFRQWUDW

3URFH\GWSVORWEBERUJIJDQERPBWREOH
HW.QDQFL2UH

SULQFHSHRL W WBADQDO\WHHVWGRIQHVVRXUFHV

/HSLORWENERUJDQERPSM RBOGDQFL2UHVWHVVRXQEHINVVDXERYRQFWLRQQHPHQW
DSSURKWRQWISP@DLUHFWKRQU M GHODRQFVWRRPGWDRQ@M JXOL2USIPWHQIWMV
DVVXSRBODLUHFWLARQFLEWYWDEOLVVHPRGWIESBODLUHFWKkQQUDO®H &DVVXUHU
GHNRPSWRYQ VR LB/ GHEXW3*URXSH TXHOHNVRP S « WHRUFHWH QW EMFRQIRUP LW «
HVG & X@RJILBIHARQ VRO LGOMDRYXXGH DY HMRP SO HUW RV \GIHR\S &lU D WWRIQVY W H U
KRPRJ«QEHWRQQ&RYPSWDHWLHM QFLaUHV

FRQVROILGK®B MV« HV $SSOLFOWYRQHRPSWDEOHYV
/H*URXBIBSOLOM¥RUPHE6 SRXUDDERUHU
2UJDQLVIDWkR® OH OHFWRPSWAHRQVRMHW&DVVSDHQW HLOOH

/H*URXSHW\WRUJDQGWRDQL2WHSURGXLUMFWLXK®WHRKDQJIJHPERWYOHPHQAWIURVYRQ
PHQVXHOO®MNE@WRUPDWRRGWDHW VIU«TXHQWRQARUUHFWBBISQWKH @ ®/«V
ILQDQF GRIGW EHV RLROXSIL O RWMRIQUFW LY LW&SOLTX/HW RS «UDWLRRPS OH [HNA
VXLYRQWW OHQGW DHEKVG R Q Q kIHD Q F L2 UWN/JUR X S HE &AW U HB W YOWHG « SU«FLDWLRQ
GHEDVHRP SO« VX EWOWQ EGHDE)XJH DQQXEBVRRGZIIDIMORFIBWERQEADFKDW
WU«VRUHWMMHEOBBXDULDWHRF®SLWDX{RQV«FXWLIYERBOWXLVLWIR@WIDLW«HYV
SURSGHAUR X SAHR @QW U - VP KW X H O OtH P HIO[WO X VLY B B DIMH O OGBARQVROLGRWLRQ
-b RXYU«V *UR X SUHD W W B RKRLH) H F WIL@DQ F G DUgavH

'DQOHADGGH B XEOLFDAQLRGBI®ERP SWHWHVSIBHRQRUPHWB6HW R QWD O L GGLHWD
FRQVR O DGAVLVVLRIHAG L |1« UHFWMAH X U UHFWERQUDWERP LBED XGLW
FRQFRXUOBWEOLFOMWERRS WIRDVROLGEY *URXSB«WLHQWOLDBWVRKROGLQJIV
DQQXN&QVD D L UHIPGHHOWW GID QBOXVLHX UMD QFE Ol WUBWQMERLQW YOHDVE RQH
GRFXPHQXWMYBOW DQB®BEWDQSUQRFLY/HWUDLWEREQWRUP D@®HERQYWXLY BRW
G«FULDBRURF « GEYBIVHEWH«R QVROLGDUWIRQOH GW BB O \DEFRORHNX/BD U I8 L M « BEKQ W

PHQVXHPOWWDBEHWRPPXQLIMWRKRXWHY WUDLWHRHARWOHYRUPHE63RXEDOOLHU
ILOLB®HRXSH FHWSWIR E O « P OMURXHB HW UDHRIS HUDWLRQV

/JHVFLUF)XGAWQ IRUFRWERRUOPWVHQ DX[QRUPHY56 DXVHLGHVDFHOOBEH
SODEHWDEOBBERUR @DV IMNKHQRXWLI RQVROLGDWLRQ

XQLTE&H RQVR O LKW WLHRIR USHQRH W W DIOWS L 1| « U FRBWHIRFOW LER &W O L G OI0\D
XQHKRPRJI«Q«LHIWQWQFXUDMUBHY 'LUHFWRQUBDWHBBERPLBEDXGLW
GRQQ«ARPSWDE@RWDPPISQWOHELDLV
GAH[WUDBWWR®DWHLITMRW X «HVU \B HU

O&(88BXURXSH

I W RTXL@RAEXPH®IHQUHJL VW QUNAHHIYWGDSSRIDWQFLHU
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OHREOLJD®/HRDWHUYDHMIR QUPDWLRQV

2UJD QL VIDWLRQANWVW2aPHV GRQQHWW UDLWHRHQWRD WRQARXUDQW
GA&LQIRUPDWLRQ GLUHFW RRHRGEW HPHQBR U P D VBIHRRQ

/H *URXSH HP S GRALHW WS 0D B 0oD  <WDWRPSWDEOHMQ D QF DHQWXHOHV
SOXSDBUWHVLOLDX@HQVHP BEM\VWapHY PHVXUBNVWLQBNVXFHWREOLID@HRQV
GALQIRU D D/ERP P K S L QIR UV R QS 3 FRQVHUY DS\URIMFRQWL @REWUWLFXOLHU
FRPPXO GDQVOH GRPDLQHIRUPDWDTUX¥HLYDJH

SHUPHMQWH U«SRQGDMK[ REOLJDWLRQV

/HSDUDP « WD\ VW 2B BL Q| R U BIRW IQRQ U<JOH P HOM®EUHV

X QHDVV X UDQEFIHYRQ @XE O R X STHX D QtW
O&RUJD Q WD VOICR QF X UG WWHW\VW2PHV3 | o\ O W B X G Bl« WD L UH
GALQIRUPDWLRQ

/8(5D«WGE«YHORSEBRAEMHFAWDWLVIDILHYHSRUGHEED T XRFL WU R X S UPHW
DX[H[LIHQRHW «FXUIGHJILDELBIMEGHN O« WIFKOURRL D hib7 D E O FEIHK R BJG & H

GLVSRQWEREWIDUD QW OB BQWL @HQF §RFXPHREXWUBWRWIVRDKRRUP HEE
04L 0! R UPDRBLREECID O F L2 U H W R X WOHMG R Q Q « FI/P S W D EHWHIVQ D Q F L 2 U Hil

\ RWDPRHQW
/AR U JD QLN \DWRGRW L R QQHIDRHQWHPE O 1P ~ .
V\VwaGleRUP@@N&RWWOﬂw((FLVHVOaDQD(muuvxowDQM\xséW[soRG\MDWLRQ

HQDDWLGLﬁI-H)FIDW\VWaHHBHYDOLGGW\LRQFKDTB{QWD' «FRPSRG LRI@ UH Q WIRV

1
WU DL W HRBLEA G& HHOM WAIUB Ly SRV LW LD USPRDWHBH QIR £ Wy

GHVWERQUYVXOBWF X WBIKWWL AXHR J L G XN SURGXFWLRQ

a
VIVWERNIVR QQKRBWRUPDWRTWE ODFH |\ oy siiiaR Q Q kRIGOM R EMM@RP SDUDLVR Q

SDOHURXSH SRR R LIWW @ X P XIDY HORA H [ H S El«FF G H Q W
FRQFHSWIRQOLGOWRRWLONWUPDWLTXHYpGPLQLYWUDWLRQ

$ILQGH V«FXULOMWPRGLILFDWMWOMW | o yvX YGH OADYDQEHIW SURJUDPPHYV

DP«OLRUDW$R@WW“VWaEB«WRL\HQ GéLQYHVWLWQQRHQWV
SODPHQHV«SDUDWHRRQYLURQQHIPHQOWW 1y x L YAHQ VX K6® O DW U « V R UHHWG H
G«YHORSSHPHQRG XFWLRQ OAHOQGHWWHPHOW

O&ADQDEHVYHQWHMYYRQWD @®RPE GH

FULWaBHMVHVS2FHRQHY«RJUDSKLTXHV

JD P P H3/B UR G XHIWWV
2UJDQLVBRRKRQV HOFRIWH Q V 04D Q HMGWHYLE HQ V )XGHYH QWM DUJHV
/D 'LUHF WL UDHH OB AH[LVWHERPH GHNVVHQWRWOGKOUWUD W XUIRX SH
GLVSRZHWUYWERQLVTKMM XGLVSRFHW L/HVE X G J KWK D F XGHM. O L DBCHHKR/D F XGHV
FROQWUTOHHERPH WDH@AH QD Q FICHIMQ XVLQGBM KDF XGHW QF WHRIQVGEFURXSH
RUJD@BMHUYHLOODQFH VR GW «VHGWBWRS « UD W LRQSHIDED/k V
/ID'LUHFWKRQUU BBV VXU K LV SREHW LODLUHFWIL@DQ FE XWKD O LEXUDLUHFWLRQ
FRQW WHDOWHMWHQ D Q NILW#I SUR G XLOM J «Q « U DIDYHD @W XS SUREBWLRE RQVHLO
LQIRUPDWRDREOW RQXH PDIJHG2GHY GAaDGPLQLVWUDWLRQ
U«VXONBN Y LWXDWAILR@FAFDBMHR F L« W« $XVHIGHE L || « U QWU WIXWHHNGS O DIFH. Q
FHWMRBODLUHFWkRQUNYABVVEXYHOHY GHSLORMWHRIQ®BUFIGHKURXSHDLUHFWLRQ
GLVSRDEW UIGHYML YWNVY B QW V J«Q«UM@BILD LYVREFHY. UH FWILR@W FL2UHV
OB RPSDWKEH®L VS R\GIHVRWL Y BIWBLHR QV 4DV V XGUHYW. Q FERRE W DE W W IQWE\H
U«PXQ«UDWMHRIGHVRQFWERBSWDBEOH H XY HQWRISO¥ WO 3 U « VH Q VGIHW WDV V
ILQDQALYHRHREMH BWHRQWUQ@HMHMDHLQDQFLHUYV

GHHVWERWLVTXHV 'DQWHADGGH 4D X GMWHWMH HF W&RQU D OH

OéRUJDQH:[WD&NUFRQWUHVSRQVGEVOGWN_WR\M)\HD/QX%Omem\M/'_' M(&HLGLTXH

IRQFWLRQVSWDEBWVLQDQFLWRQWHW RXQDQRLHWDOISWHWFLSDOBBHYW

U«JXOL2UHRWRWRH HW WG « TXDW LR Q | SIHQW H RYSIVIG H '8 U HV W D W[V HIHYH V

OHFVR\HQSHUVRIQWN®W LBWHN[LIHQFHYDFFHOQWWLVGHPDQL2BER QW L\DXUWX Q

GX¥RQWULQ®@HUQH SURJUDPPWB QWU « Y H @GW MRIX GH\DWH
*URXSHIWOALGHQWIGHEDWRREWLRQQHPHQ\
«Y HQ WSRHDOWD @ WH VHVERDIK VHB U « VHQW D W LR Q
G H&W D WD Q FEDHUWR/X S H

9MVRT XL QRAEX P HQ&W Q U H J L VAQUIYPHHIYW G DS SRIQIWQ F L|H U
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3U«SDUMBWLHRDQ GHWRP SWHV 590G RQVEADGPLQLVWUDWLRQ

/D 'LUHFWLKREUNVABVVXXHODLUHFWLRQ HW BXRPL&&DXGLW
ILQDQFD BKHLIQW LVHQSODBHMBURFHVVXV
GAHQUHJLVWBRPSWWE®HY RS«UDWLRQR/QW UHWHWLILFDWLRQV

PDMHXUHYV /H&RQVEEDGPLQLWVMDWURRDVSHFWV
(OO\I—léDVV(XHCD-IEPLVHQSODBHHSURF«GXU|:!MMHWLXWHUDLV—MHSV\Q_FWW\HWWUH
GaDUGHMHUWBRIWHMYWQVLERRBMHKYL  EDX\VHFRQWL GXHWO R O/IDWQUR QP DWLRQV
SRXUU DAH @D R U LGHWFMWRQVRUSRUHQ Y| vy D @WWRQMU D Q V& EXKE BWO 4D Q Q « H
HW D O DEINV W L P DRMK RSQRW K SWHLVSHDMO D v X LY D B MVLHO OHHVKWIL® &D U WG-HM«@B 8D Q Q « H
"LUHFWLIQRIQ FL2UH W D E O WBO[DWARVREX "HHPDUV ~ SURMHWYV
/ID'LUHFW&«RQUDIDHRW\Y OOGMR P SVEHY GALQYHVW L WDHRBH®RY @ W HHUVQ F

FRP S WHYR WHYQ H pHW D ESMIOWDL UHFWLRQ ¢ RQVIBIAO G P L Q L VAWIBDW L RE® QWH V
ILQDQFL&UH WUDYSIDOBRP L&D XGLW

, FHWLVOHRKDQJHPEBPWVYQFEBRRAYWDEOHVERQVIBAO GPL QL \S/MDWDEW QRVH U RXG LD L UH
«YHQW XMRINM VHQ«YLGHEMABH&ERQVHLQRP L W&D X'GH MO OHEI X D OG ¥&WU R F H\GHK V
GADGPLQLWMBRDWHER® LW &DXBQWRQW v« OHFMMERQ SSERIIGHERPPLVVIOLUHV
LQIRUPEMBGINMWSSOLFDEOH FRPSWOGIRWDPPBRWHJIDGE WFULWaGH V

/D '"LUHFWLR@UNVABVVEHBAD QDOGNWH FRPS«WH@BHQ G «SH®HWE B XR[F AL

JUDQ@WXLOL|ELL(DHD\QFLLHJJN/GRHQGHWWHFH'UQ(Zy\ﬁDGG}OBU«YH@\M]_[RJ@XGHURXSH
OLTXLERWY¥WVMUWNOBGIHQWWIISFO LO K M DSURF¢®®LVHV R XUWHQPRRS &/ DR L
|DFWH(XEJ(VYROEWWR(QXOWUD(W@]_\[« 6DSL,%HRQXLG}|'%RQQLH'|DWIG-|H>&H|DLUHV
U«DOLW<V%B XGIHWVFRPSWHYQXNBQW TXERQFRXYWWHUDXGNNEWHVOKRQQ-WHYV
DFFRPSDJ@XYDSSREMIHVWLIRME XQH HQYHWH*URXSHW RXHVSDUWHQBIMJHV
G«FODUDBWSRQIRUPMQPWH D lLQDD)HLaL[’)"FI:WLRQQDLUHV

FRPSUHQ@HRBU L QF L STRPIPHQWDHWHV, o i 2 U p b RW© D O FB H. @ X HW R XOVH V
DQDOVQHFHVVDIL OBEYRQRPSU«KHQVERQ b jHyRIL HRWP «VH SOXWOHWaJOHYV

GHVGMWMMYDQFLHUV FRQW HGRKWVH* X L GEH% R Q @K DW LKW
(QILOQDLUHFWkRQUDBQH QIDWVUDVEH L Hy || D L UG+M L Q L VRHHTQAMO HW R T XD\ RIGEQIG
FRPPXQLFDWDRFORWHRIUDPR XGHD FKDFBEOVHWPSORKRWHIXH RMR QLY HD X
UHODV\“Q:\){Q'IWWLNW}'DWRPPXQLTX«WL«UDUFDH_U‘QX—HGDQO/I-PRQGH-QWM’-RJXV

ILQDQFLHUV DIJLVVERQWHIHV S BHW/DD RHVE HO 4« WKLTXH
9HWR T XMOXRB « JBHBR Q F X U GHE® VH QW V

SWH FRQVLG «GBWUR@®EKY HV& HMR X UQLV Y MNMRXIU R W QHDF WE H/

&RPPLVVDXFRWPSWHYV 9HWR T XH\&R OWWRNUW V T & HI U D X G MG H

(Q WDQ@WHUHVSRQV@HOAK WDEOLGWNP FEWUXESWERQDEOWRTXEQ R GQW H3XQ H
FRPSWHEHOPLVHEXYUIHHV\VWaRGH *URXSHURFAGBHW«ULILF VW ISR @NMHIW
FRQW UQ@HRRPH W B & D Q LM U H F W L FFdR Q W UFTHOUHW DA.ROWV L B WODARFF D@ HR AV
J«Q «UDPKD QIHHFIFROOGH RPPLVVDLURMMWVLRRVURX HWWRXPU¥IXOLAUSPHQW
DXFRP S W&H& W«O«SKRQRIRBD LIOGHWH QW MBWIUDH\G H

/D'LUHF W&@QUDEATH VIXUBHAR P P LV V D L UHKA R BWS O XN O XV « T X HQWKHAMTXA ¢ VHQ W
DX[FRPSWRIGWHYEHSULQFIFRHPSWDEORKN URXSIABDWXC SaWEGHFRQV«TXHQFHYV
U H W HHOE MR/S W LIRROPYS W DTBCR-OMGL P S D Fw! L QD Q FGXUBIYR UD@®Q B HFHWHQWBW LY HV

VLIQLIVRD®WU KV HQ\GBEMLRWYD QFLHUYV/UDXG8Q SURJUDPBH SU«YHQWWR®E
(QIL@DLUHFWKRQUDAHO I RDRSUEHY Y HQV L E L GIHACIDICRED «/D QVR B WU R X S H

&RPPLVVDRYARPSWENE«ULPa@whoHxy 1 YNGSODFRIGDOGHRRQV « TXIQ@QEBWLYHV
L QW H U YHHENWRRF O X& KROMW YD YD X[ < YHQWXHOOHV

$UU-G\H&WRPSWHYV

/H &RQVHELAD GPLQLVIVUUDAIHFRP SWH V
DQQXH@DPLQHNRPSWHI\PHVWWXE DV
EDVGMERPSWHIQBNHF®WDX@KBRP L&/&D X G LW
/HFRPSWHUHVTXBEYYS URQR QRO W
SU«VHG@WOWLUHFWLRRQFREQWEXH HV

G LI «UHQMH\P D MW RRIBAV LRIQW H GRKW
SDUYHIQEHWRPSWHW&RPPLVVDRKNHV
FRPSWISW «VHQVWHIXWW UDY DHWOHX UV
FRQFOXVLRIQNITXH OHXUWYHQWXHOOHYV
UHFRPPDQGDWLRQV

9MVRT X L QRAEX P HQ&W Q U H J L VVAQUIYPHHIYW G DS SRIDWVQ FLH U
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U H W HHQWE MR/S W LIRROPVS W DEXCRH-QXVQL P SD F W
SHODWILRHORR PP LVVIDIXFRWPSWHYV | JoLIVRDBUKVHQ\G BN RGYYD QFLHUV
/IH &RPLWGADXGRMQVLXH OH &RQVHLORUBGHOA&ADUGHWNR P SWIDUD H R Q V HOLHOV
GA4DGPLQLVWWHARIRGOAW VV X UDEHWH &RPPLVVDXFHRPSVRIOWK I ILVDPBMD®F «
&RPPLVVDRX[ARPSWHWLIFOQWXDFFa3®%  GDQOHXWWUDY BRXUWUHQ PHV X UGH
O&HQVHPHRMIHR U P DQUFRQAW D DAHYHUFLFRIPPXQLTXHKU&RQVHW®RXWHNPDUTXHV
GHOHXWHVSRQVDELOLW«V VLIQLILFDM ERIOV WMWK RPPLVVDDRDMHYV
/H &RPLWGADXGDMQVIXH OH &RQVHL®RPSWHMSBEHERFXPH®AVQW KSREX U
GADGPLQLWHADDWXBHMOWYRPPLVVDLUHNVUWEBWHRPPHQW DIYHBWE RPLB&DXGLW
DX[FRPSWRIQGWHYRHSBULQFIFRHP\& WD E OHR/Q IR U P «(POHBR W

3URFH\FRQF R XUDEQXW D E RUDSNICRRUPDWLR!
FRPSWBROMD QR RBEL«H

'"H IDORIQDVVXWBURGXFRADRIH SRUWLQJ

W U D Q V SORIG@AQMP D JIHG2OM M LWXDWLRQ , GHQWL I GFHWW V RRHIWH FW D
GHOD/RFL «O\UR X PHP « Q DBIIPF R Q WV X Od«ODERGMHSMIQRRRUPDWLR
SURFHVFRRSW D EHWH\D D Q F IHHQP\HW WD QW ILQDQFHWRIP SWBEREB8 L «H

O 4D F RIROAD P VEXQWAR Q W UOWHHUREE W L |V o 1 6 i | 01RUP R WS W GIBILRDQF LU H
¢ 0&L QL VOLIQIURIQ L HABIHEPRRIE L G HYW [ R alQ PEMRDQ

VROGHRWPSWDHBHR S « UD WH@®G6 O L F D SiﬁzRgE“""sH@%g\st\fW;VTxgﬂésgmxm
GHSU L Q FRRBPSW DEESEHM S U L « V WARAS Q Qv Q

GA4LQIRUPDMWALR@VLAWS Y O DT X D O IGW«
SULWGHKDOLW « S URFHV&&D/U IGHWR P S WH\R E M HFFRDIDI
"LUHFWLRDQ FHLYBHP LQLP LAHEL I I« UHQW V
& HWW R O XARIRQGRIEFY R FHBYXWR G X FW LR Q@ T BHNRHS X E OG Bl QOHAW DIWE D Q PAGIH V
GHOALQIRUPDR\PIRMDEPDWOADFFNRW L QIR U P DWVQLORQUFRLAIXDH WK F 2 U H

0 &D X W R P DGHOMDRICLARIQIHE FR QW U L E X Wik 891 b | (MDA V H U WR R @/VA G IX GNHAV D W V

GHMQIRU P DGHE B Q /4 H ILQDQFYRQ®H\DIILUPDVBIHO@Y. UHFWLRQ
O4LQIRUPDWLRQ IL QD Q FALRIRIAMXA W

OLPLWHMUUH)G.D\IQO&DJU«JBWERQ WUDQVDHFWYIJWWNWO'MVVH-W
CRQQKMBURGXBMVRQWIDQFLHUYV o yspywLFLSOWL RV D LHIMW-~WUH
UHQIR @BHWY LRHIA U H F VWOREHIYF W LY LW €Y b 5\ Db E RQBNENO U H J L W H KYD QO/H

GHN.OLBOHNVLQHV ERE[HUFRLERS W IRXMOHAQ R UP DM@ RQV
DOLPHQQMUDE DBHERUBXQLYHBOKY 50 QH[RXLGH Y UD LIIOWED QO HWWD WYV
U«VXOW@MRFLHUY ILQDQ RIOMME«FULWH V

/&DP «OLRUARQPVR@X ARQW WIMWMHBQH | ([LVW HIQW K D 0L QVHIVF W DINS/D V VI YW H V

PDWLBUHHHSRUWQQQEDNBBDOPLVHQ SDUWLFLISDW WRV@DWW U D Q V DIF MQINRI®! V
SODFBaXQU«l«UHQWRPIRXQIRUPDOLVD Q¥ \Y«QHPHDXLR QW W «HQUHJ L VRKU «V
OAHQVHPHVH OB URXSHHWaAJONRQW PHQW L RH)® QWY HRQWHOGRQFHUMMH QW
«ODERHQRQFVBELHRIQVTE KM B P R GW *URXSWRQMMQUHILGWQNERQ [HUFLFH
FDGUKHJOHPHPWLUVYNMEBHBURF«GHQHY EFRPSWDEOH

SODBHVS «F LI LIFOWLHABH & H Q W USHHSW W\HH ([ D F W L WaXG HP R Q W D BWIDWK W UGHR/Q Q « H V
G«PDUM«WHMEUHQéEQW«mBWLRQUHODWIX‘{V‘HU/DQVDHVDD(F&(Q"&QHPI-RQQ\NVV
FDGGHRQWDYERAVWARHEL QIRUPRWLRQW ERUUHFWHBRKHE WL \GDQGH VRO G HV
SODHW HODFWLKKWRVQHYV FRPSWDESEHMR SUL«V
/AH[LVWIBQRR/ HEOD GUHQSDUWLFEOHLB® U 9DORULVE VOIHRIFW LOWB DV V IHWO HV
U«l«UHIRWPH® A XYQVW2EHN XLSDUWEFLSHSDUWLF L SIRQMRQW J L \GDWE@/MH ¥ W D W V
ODDLVDELWBMHYI WL GHE@XG LWWHHWHY ILQDQFYHO®G YDOHREG S UR S UHWOHHW
H[WHUWHIORAH [ISIXD RLWUD OHUVW2PH «YHQW X ADWV@WINYDORULWRXWHREGD UW V
GALQIRURBDMURGER RQSHXMQDOWWU  GADIIHFWROERRQH F WHPHHIWY W U « V
PHVXWOHW || L HEA MUW LOFEGIRBMUD QGH! 2EOLJDWMB QWM OSDVWHSU«VEBRWH
SDWMBURFHWRSXWDWLRBQSHICORWBIH REOLJDGH R B QDN QWD H&U RY WIWADFW L |
O&4HQWUKE R BWW Q1 H X TXB & H @MMWARKOR\Q WU TOH

9MVRT XL QRAEX P HQ&W Q U H J L VAQUIYPHHIYW G DS SRIQIWQ F L|H U
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3U«VHQW RWILHRMIM R U P D WIQRDAM= LHWH ¥ R Q W D/GHW M«G/H W L WIRWKIR U PGIHS DLHP HQ W
LQIRUPDWHIRR@QH[WRQWRUUHFWHRKHQWDOEHSDLHPHG&W DSHO D W IGIN V
SU«VHQWWEYFULWEBULUHPHRDUW P«HVYS«FLD GKWIPDFHX\WADXBHIWHQFRUH
PHQWLRQQAGFOHPHQWROHWRQWDQWFWHIBD XW R UG MBDLW IMX@ HP D U F K/KR Q W
DSSURSUL«V FRPSWDELLOQ ¥R FEHYG UR LWRWDWRUWLYV
/HVSURFHYRRPSWDEFORW JDQUX&kYOBW OLQ«DLUHPBIQBHIARE W IGGMAIDRXQW RULVDWLRQ
JUDQSVRFHWWHOAHQWH YSHOMWIHRVK DW VG H LVHXOADUFKXOHBXUGBEXWLOLW «

SURGXFWLROYRFNRPRELOLVEWBRQON /HWHUVHPERWEHDFFRWGEYHFKH BWMKH
GLVSRWRIWMWDIHWERFXPHRWMN UDDWMUG « YHO R S SSHRRHNPDAMD\WD FFGUWHFKQRORJLHV
GLII«UHQXB\ERS « UDMNWRIQG BAIMHIDLW RX¢ GHEDVIBW RQ Q OH QWA HYDLHPHQW V
KRPRJ*QHWRQQkKRNSWDEOHYV FRQFHUQEIDFW X IGHE\R VR Qkt Q¥ U L WRIDWV
/H SURF H V&/3DO/MU WGHMWER P S WHHWWR U P D O L Vid D O H PLHP@\R E L O, IOWRVPW R UWAI B X U « H
VXLYRQ@W U PWQVXHWAL QIR URMWIQEQ? GH X WEIDEWERHARUSRUHO
SXEOWHMBDVVHRUHYXSDWD LUHFWLRAWFFRGEAR XV W U MHWHR/RQE H QIVML W U H
FRPSWDHEWHODQFGXIHRXSBDLUHFWLRIH FRQWUBWWHUY LR/ UHFKHU FHRA\H
J«Q«UDDOVAMHFLUHFWRERQIVWLR®QHQGRMMORSSRRAEWDLHPHQMO/DW IGINV
*URXSH FROODERER@M RIQEPHW L SUHHH F K H BIFK H
G«YHORS SHDAA/R&HP HX WLHGWS HQE&ED QW V
BULQFHSHRL GWWBADOQODO\V J«VXOWHE NG H U Q L aWRIGRR P SW D E HQL V « V
FKDUJWRXDK ORQGHVS«ULR®KFRXUV
,QYHVWLVVHPHQWYV G «VhHFKHHUN IKNE\HY T M4 FOGNAHH VY I IRHDWN © X V
"« YHORSSHPHQW

/H SURFHVEANOYHVWLNVIRUHQW W ' ° F RELOLVIDUFRUGSRBR 0 SORVH@OHV

GRFXPHQWRPSUHOQRLQLRIHELII«UHQWRFC4L00

DXWRULVXWYBRQWHV /H\SURFHPY¥\VS ODFBIOHURXSHUPHWWHQW
D XW R U LGB WG BOGIQ XGHRE GCHOB R QV HLGHW 4D V VKX U
GADGPLQLVWUDWLRQ OHFPRELOLVDWLRPBRHUW REMWBERUHOOHYV
D X W R U LSDODAIL BAQV LIRQ « UD O H H[LVWHHERSAS D U W LBDO QRIQIEK O HYW LO LV H

/D'LUHFWERRBQWHRIQWXBIHXHT VR OWY CDOHDGGWRRFWAYLW«

SURNMHEAM HERXUV O HAO « P HQXER L Y-H/QWPIP R E L @IMR&'W

(O QM DEOQW H WD @ XMW BWD YD QFHPHQ@KVHVVLIREXWEBRXYHP HIHIRU WR QW

G H KD F& B H¥ U R MHBNVYH XARAS\DWD S SRUW W RFRPSWDEDOQVXM HYOXRXPRLQV

OHWRQWDOQRPRELOVRQWX V WHAQ H
6HOR®® OHVIUDLBH UHFKHUNRIQW QWDO \ Q
FRPSUHQQHIMAG & « O « P HGQWYD QW U H
FRPSWDELBQW&DUJIHWOHVIUDLGH FRPSWD EL® KDL HY
G«YHORS S HRWGHWRIQ WRPSW D ELDQV «V 01000 e 1 e O W DARKGRIGU U HE W HV
LPPRELOLVDVQIFRQAS RUNQOFXHP RAW | o'c ™ oo rviienanm U /6
O&HQVHREOMN L[ FULW?2GHYLQBED UO D '
LQFHUWQWBGSEXW R ULWBWQRBMQiwp L QRY&¥a  OHDFWDIWD QUQ HG XU GRXWLOLW«
DXSURFHGW@/A OHRMULWGEARPPRELOLVPWIRHH LHVQR@W D PR UWWR QAR X PDX
QHVRQS»D\U«SXWJH\PS@MDQWREWH;QM/L%?QLP KQWHBWFQXIHO « SU « FLEMALIRQ
OADXWR U IGHDMURHY XUOHPDUFK@HY VS«FLDOLWWH®HEMQWUHSULVH
P«GLFDPHQWYV /HVDFWIDRRUWRQWR XP LV X Q W H \GM

/H\SDLHP HIQM ¥ VEREA D F T X M\ IS\I IGRB G«SU«FLORURDKHH YRIK Y « Q H FRXBW V

WUDYH{UHFKHURKIG «YHORS S WRKpawAf LU FRQV®/DQW HFXIDILAE R X Y UG BLHXUW«
FRPSW D EH QUD/RWENX W IDHFWILQW R U 3R U H OO HPRPS W DHRVGM VHI@® R X W H
G2VORUNVX&LO&SRQGHQDG « L QLWARMH $X[ILQAQ/HD & «Y D OB BOXNQHRIV « F LOWMIQRMOXHO O H
LPPRELOLVMDPRIUSFEAHOOWHG G@RBXYALO TP SDLUP HQNWF WLRQWW JURXSXQ LW «V

V & D JE &KX QHH V V R XURRHW U BARQIMMH W R T X L R Q@ « UD WV V R U KUH B U « V HIQALH QW X
DWWGEBBY D Q WORRYR P L MXMXHNTX HV W OHPRLQOHY«Q«UBHWOXGEHWU«VRUHULH
LGHQWLFAMNOHCVGSDH REXOKMVXO®WDQWQG«SHQGDQWYV

GURLIPRQWUDRXBKOVXR DSSOLFBWLR@® SURWHFWKRQGLEGMWLPPRELOLVDWLRQV
SDUDJWD EKBDRUSHE OIBUHPEHUWAUHQFRUSR ILHOW R EGBHMDX L Y k J X OH. WBLH
GHFRPSWDELOUMDMWRDSUREDEGENW ® HV X UHW DIQWK F X U IOHMH V V R X TUFHD\H
DYDQWDJHRQRPLTXHWX W« Q«U«SDU *URXSHRXURBWHRHAHL.PPRELOLVB@/'LRQV
O&LPPRELOLYPRULSRHWHE 06V X PIWWHLSWUW LFGBURW HEWRRQTXEMYRPEBH
SRXOHWUDYGMWJHFKHUPWHKYHORSSHPGRRD HBHEWU HY HW V

ORUV TRO@®Y XMASDU«PBEQWH DG OH V

| 9WVRT XL QRFEG(P H@AWI Q U H J L VIQULIRHIQW G D S S RIDVQ F L H U
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,PPRELOLVID@DRGBV2UHYV &R:BMHYLHQWHMWRFRXUV

/H*URX QHG « W ILISDQBMLPPRELALQDW E RTQUHVS UR FH\VO/HED O FXHOF R 2 W MU H Y L IBGIW
DX WIUXHO HW LWGHIMVLOLD R UR QW LPLQ«YHVWGRYWRFON DORU LS B WWR@N\D V L
ORGYSURFHWBHKXRQVR O LIGDAMIRHSWY RPXHOHVXLYAHV«YHQW X KBS HYFLDWLRQV
W L WGUHD W X VWADHD HIXGUH W L WGHE B UW L F L S DHADLLRHY L W\WR QRAWJ D Q LW R U P D O G\DQW H
DFTXANVOWRFLXWKHQ &HSHQGDRXWHVDGGOURF«GXYSVLFHPEWRBWI/FWHXUV
OHWRS«UDWLRBM W UIDHVT XLVLAWHROM Q¥ RQFHVE ORIYR U PH LIXHX U
FRPSO«PEEBWWDUDQGAMHPME DV VLIVEKDTXHRLVO DL UH FW.LGRGX V W ) WIHXDADH. W «
DLQVXHOHMQJDJHP HQWAHSURPHVHWMYV « WD B Q& MWHW W.HKN\G X V8 ¥ IUHRXEBJDSSRUW
DXWUQVWUXRIQOWY LIRQWAREBEMMXLYL GDQOHTXHOX UOGWULQFLISQPELFDWWXUV
SDUWL X0 BHJWBMHODLUHFWLRRQFHW HUDWERBWR G X FQ/R RE®AK H XGHVRGXFWLRQ
MXULGIIXHBOHKBPSWDELBWEMWHRQ QRPEUFHHORWEREULTXGH/ORWM IXVaVi
PHQWLRRQWAaDQQEHVFRPSWHWVRQW O8HQVHBHEHPHWO«PHQWWD S S URGH W

S U «D O D E @MXRMHQUNEWDGDL UHFWKkRQUDOBRQQ FHRWP SW DEWIHYD Q F ISSV@ K L DG X

HW BERQVGAMGPLQLVWUDWLRQ F D O BX0O« V X 0 V®XWBINMEBDOHYUHFWLR
/ADWW U LEBSWILERX[ILOLDDHM REGBIW ILQDQFIGHBD\WHWRQW BPAXDLUHFWLR
SURFHWWXM QEV@WDLUHFWLRRQFHWHILQDQFGXSHRXSIHLGQGHVADVVXEBHOHXU

M X U L GININKW REIDO KR U HF Wd REIO H SHUWLQHQFH

/&HQV H FEEHSH R G MMVREKD U YHYD W W D F K DHORR X Y H P AW © WHIBHH R U VBLHW RARNQ W

¢ FHFU«DQVWMBDUWLFLYRQWDDMKW HQUHJILBGWMIDGRWR X UQ DEDLGOH/ \VWaPH
FRPSWDEIRHYXHOOIRKHQWLPLMQ/ GALQIRUPDMMERAD®VVXKBW® «SDUIBMHMQ

FRQVROLGDWLRQ H[HUFLMHWWERUUHFW HDBSHBQWK H Q @ ¥H
U«FRQFLO IRWQWRDWHYJXOL2aUHPHWQ WH
$FKDWYV IRXURBDWWHRUY «V OA&LQYHBKNDLE¥XBAL QY HRNUIPLDUHIOQ

/HVS UR F H\DWK\DWRGRV J D Q HWRW P DO L V k@ Y HQ VB BILWIHTIX@Q XHDW « D O M\RX D HV
GDQ@WDGOBMURF«GXYSVLFPEWROWY PRXYHPIHGHWWWRERVYWLFROY BMWM EXW

DFWHEBQFHUMMWFRPPDQARXUQLVVHRHYWUXFVWR@RWWRUEDUYHVSHUVRQQHYV
VRQMW LVH\EUDXWRULSDWHB® UVRQQHRPS «WHWEK QD ORMWIIHFWXX® D
Gl/ZPHlQW\ELOHWD«ﬂ‘kVSDUMWQZWQ/WUHILUHFWLQQQFGKHHRXS-HN RPHVHUYLFHV
SDVVDWXWRULVRMHSWOR @ JLVWAHW HRY SWDER R Q EHNOLDOHV
FRPPDQGIWW2JOHPERAVWRXUQLVHVNOWDY (QILEDQUH DG UWEKSURFHVEXYU UGHW«
UaJOHVDFWXRHIMY SSURBKIERPPDQGHWVRPSWEWVI | « UHERWNO DIIBIW HVO XHW R X
WDQWQLYHBXSUD{QLWDKBBEXLYHBGXY FRQWUWR@AWDOLDMI&BHVADYVVXIXHUHV
TXDQWLW«V VWRFWRQMRUUHFWBBBEQWKHQGKYWHQW
/HVGLII«UHQEGWAR EGIANY XL HWGAXQ DSSDUWLEIHIE W RFLKWR GRUUHFWHPHQW
SURFHGHWXUDLWSPHWWHREOLHQ WNHY FRPSWDELOLV«V

IDFW XURHB N\ « MQ L TXHRF XYW W LH MADAV L |

PRQWDQRQMQDO\PEHOVXHOOBD W 3 U RGIAHNIV WL RINGLQ DLUHNWOLHQWV
VHUY ERHS W DEFOHAN U U -RHQV XHOV ~ DVVLPROS&S@G

/IRUGXSURFHGAPWGHWRP SWHYXUHFWLRD QRUPH5& SURSRX® SURFHVEBKYV

I'L QD Q F/LERMNAVIXKdHH FRPSWDELQG KD WURQI DHFHEWDSHV

W R X @/ HAVK D H W « V X OGWD & DWFGKHE WH R X LG H QW RQIBF®KKRRQ W UDDWKRF O L Q W
GHSUHVWDWHRAVYMRQMRUUHFWHPH®GWMQWLILEBWERQ<UHQREBYIDWAHRQV
FRPSWDE&OLV«HV SHUIRUPBIQPAWLEF REW UDW
OFSULQFG&ISAR P SW D E L GBLHAPRADULRIGHWW | G«WHUPL@BWER®/ UDQVO®FWLRQ
FRUUH F WDHSFSHOQHIKVAD G « T X DDAVLEERQY | DIITHF WG Y8 IURGRO WU D Q V DRVELRIQUH QW H V

QRURNYE6DSSOLRDEOHYV REOLJDGASRQNRURDQFH
ODV«SDUDVBLHRMH[HUFLFHXWII HVW | FRPSWDERGXFERWI IG HD | | D IORHW DX
FRUUH FWHBHGQWRQ G « H REOLJDGEIRQNR UP\DROFBEW LVIDLWHV

OHWRPSWRXUQLVVR@EF®RYVWGWXkKDWY & «WDEKQEWLQHFRYIEDP HWVHORE®TXHO
QRQD\«WW 4D X VB BIMWADHGH MR X UQLV VHXIFR P SWDE L GXFIXWILRED | IDIMUHMHFW X H
D\DQWHOOHRMOQMELHRXXQHUYLEBR ORUVWRKWHREOLJDGHSRIQVRUPDBRFHV
VR F LW « VRQW«DOLVHBWLQ VW «VRUPHDQUVLFKL
WRXVOHHW RPPHSD\«CHVRQMRUUHFWHRHQWG L F DBWIkRQWHKYSHXY HRXD QJBH V
FRPSWDELOLV«HYV SUDWLTXHYV

/H*URXSHHS HXWRXW ISIRLMD UD QAMMBM QH/H*URXBRLWH G ODX & X LYDRU W L BXPOH\H U
IUDX@GH XLWIHWXUYHQLU SURFHWDMWHQIUDQSBUWKXHKD H/\VW2aPH
GALQIRUPDMRERAD VV XK MR OHSURGXLWYV

9MVRT XL QRAEX P HQ&W Q U H J L VAQUIYPHHIYW G DS SRIQIWQ F L|H U
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VREWUUHFWHRPBQWDELOLV«V

/H SULQFGBFRPSWDE L GABWRERLWY ° Y PDQWDFRRUBEWUVRQQHO
FRUUHFWHPHIMW YMD G « TX DIWLHRFEV /D 'LUHFWGERQ HV VR X BKKIPYD L Q*HIR X SH
QRUPHRPSWDHEQHM XHW «SDUDM\RQUHFHEONBTRRLYHYVP ED X FHKWWIR U VBLHH V
H[HU F HAVIG S U « K HIQ\GW B FHIBIWR F HGHX V SHUVR GQOBDW « JFB. B 8 D G HAWAL KW HFW LR Q
FRPSWDELCHWRXWLRMMDOLGXHWDQW VXSHUYUUPHPWEWWHYXJIJPHQWDAMLRQV
SURFHGUBVYGBHWRPSWHPHVWULHOV VDODHYHH&HIIHPWQWXHOPRGLILFBWYRQ
/HSURFH\G\WOW GHWR P SVEHIW PBIXWEH DY D QWDRIHM X |
Y D O LTGXBHU /HVD FW L YGLH#S B b}H R QO\& R EBVHBIWR F « G X U H V
O HFVR P S WFIOV. H\QRAJR\DW L VGXN M Q VQIRY) FRQ Q XHHWD G D SWXK¥ KRIGHOARUJDQLVDWLRQ
HQF RUHF R X YHJR¥DS SD U W LDDOURMEBM UHWHQXIH V«SDUDWILHRWQW a FKHWQW U H
WRXQHWHFRXY UH RHOMU\ D Q FHR/Q WH Q U H J L V WAR-PPSHAQDBNERDHD IEX0B3 D LH{ L V W H

FRUUHFWHRPHBQM) BLOLV «V GDQOUDSOXSDEHWILOLDG®XWRXSHHV
OHWYRLHWD XW UHWM« G MROQMWX VW HW«WHQUHJILVWUFRPIEQMW ¥R CGRR QW UJD @D
FRUUHFWHRHXW «V '"LUHFWLQRDQ AHWWI SURFKE R F X P HGQHV V

OHWBURYLVERREBU«DQFRHRWHXVHRQWSDLH
FRUUHF W DOQNMX I QDM ILVDQWHY /RUGXSURFHGAOW G HWRP SWHRARP SWH YV

G HS HU VR 8 @HIFK D U VHRWF L D R W& R BMM QY
7TU«VRUHULH ILQGRQNMAIPWM QWY  H[DPHQBAX®@MNVWLIPHDW KR QQ HVI\DH
ILQDQFLHUV DLOOEMNBVYVSR\GHIHFHQVHBMQVD OXDWLRQ

/HVSURF H\GVHXO\Q D Q F HIPWE BWW « V R LRHuw H1 V8 FRQ WG FEORERI QU H J L V WRRPFSHNNE V' H
OAREGHEW RF«GRWH D QLS DWWLF XOL2aURHPRHW RRERQ ISV HNFULPBVQONUS HV
VXLVYLBOWWRXYHUWEHHARPSWHW RXHY HQJDJHPHDKFDWLGHUHWUHWNWUHYV
DXWRULVOHBKRRXYWRGNXWR U S\WD@GIY DY DQWDRIWW « WCHMPS OR L

WU «VRUHRX S UND OLGOWLIRAPEOD R /H*URXSHDIDWVL\SWBYH BFW X DAR @ WM
"LUHFW4RQUDOH O8«YDOXGIHWHRH JDJH P HH@WF B W L &
/HSOMMW U «VRGKMURKSW M DE 3D YU HW UDXWHD M B Q WIDRIFHRUIBXIMD O D U L «V
10 X3 HV U « V R 8 B O IHYV LRHUPHHODWHEW S H /HVU2JORRPSWDEOSSULTIRMMIURXSH
GHVADVVXXEABAXUKRPQRWHIWBWURFKDLQBY«FLVOHYWD LW HRIR QW DEEOBIFWLRQV
«FK«DQHMBLORMW¥RLHXYHVEHVRLGY RSWLUIRQW U LIDXIHWL J HIBXW B OD UL «V
ILQDQFHPHQWYV

JHVRS « UD WG RQW« VR WRQERP SW D E L 0 L\« HWWD [HBVVLPLO«V

U «J X OL2UHHW IR G Q/HBX% S H QWRIYW S S R U W «8Q/HY H L OLO/HF HOYRVL V H QS O D BMQ L Y HBHK
SDOHYLAFMX VWL I LS DIDIODHEVD I P H W« HF\K D FXGQHAL O L B @HQL Y HGDOU R X BHGR - W U H
SDOHWMHUYLFHV SKDERQIQWM&H V HQ FRQIRUPDWHKFPOHVGHUQLAHHMHQFHV
/HVIDUD QWHWXRYXGRQQWHMBU-WMW U«JOHPHQWDEREBVWITLGHW UD Q \HWWW
HPSUXQWWRQWFODLUHPHGWQWLIH&HVUHYXEHIXOLAUHPHQW

FRP SWD E LHOX \RGHO XOMHOHYQQH BN , BI[LVVNBURFHYVYXBOMW XMW UDLWBPHQW
FRPSWHYV SU«SDUBWIBRG BW 8 RF X P HHIQ WRDIX[ Q V L
/IHVWG « O« JDWBRQQDWAYHMBEODEBOH TXKWEBDLHPERMWMPS TMW D[HMKLHQMWFWX«V
*URXSHUPHWOMHHQHAHO LPL@HBD LHPHQWHDORQU U HFWQHHPBR X O X
DXGLII«UHQWRWEHXWRX MRS QDIHUV 'LIl«UHRWAS R\GLHWX LWR P S W GEHWR S W V
(QIL@RUAXSURFHVEXINUUP-MQY XE8BY GLIT«HVVWITIQWHURXSBHQH «FRQFLOLDWLRQ

FRPSWHV SUHXG&EHLPSHWWOBFKDUWRWOB&®HPSTW
OHUDSSURFWI\EBQQDL\MJFHQHNIHFVVI-}(WVFRPSWDEG-w<mpswm(<vxew@wmwe<<
PDW«ULPBQVXHOOHPHQW OBKDUG&LP %KW R ULVNHD EO L H

OHNPSUXEVWWHWDWUYLPLOERYP S WOLAV
LOW«UVW@WRPSWDELKOWNVRVUHFWHPHQW
FDOFXEBWFRUUHVSR®QGHQWD O GWM¥
HQJDJHPHIW VR X&5 HFHVPRQW D Q@ RIQYW
UDSSURFKHF/RQQERQWUDFWXHOOHYV
ODN U« VR HAO HM P 8K Q WHWQG H Y L WHRWQ W
FRUUH F W DWWV

9MVRT X L QRAEX P HQ&W Q U H J L VVAQUIYPHHIYW G DS SRIDWVQ FLH U
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/D PD°W UGN UR FHV&/&D/U IG-HWER P S W H V
JHVSURFHW\LROWR S « UD W IXR@D S LWROON | XQHKRPRQOWLBBBULQFLSRIFSWDEOHYV
SLORWXWDLUHFWALRQLGUDWH DIFOOH DSSOLRDEOHYV
"LUHFWkRQUBGHIRX S/ HQV HPEKFH V GHUDSSURPHKMNARP SWIHYW «JGRQ®D
RS«UDWVSI&YDODEONWHRYMIKE UHFWLRGFRQVRO DGR SWR¥LBKM OLDOHV
J«Q«UBDWHRERQVGHAMGPLQLYVWUDWLRQ GAaDQDOA\WHRK[SOLDXNULDW HRO B
/AHQVHFE®@R U SR @ DIVOH BIOWWR X 8 vw VLW X D/MIWSRIR XY HH Vi KRUCHT WIXIUQVLH
J«UGLUHFWERBQW HFVBIHRED UWHQD UL PWW DULDWVRWKXWDBE®BHIOX[GH
5LV TXHM JH®DODLUHFW4@QU DO H WU«VRUHULH

/HVDWWU L EGMMWRRNN RS—W\LR}@\DFWLR%?V
JUD W XMRM¥X/L YH WM | R U P DQWARHQ/W D L U \I/RUF)DG,\‘_‘LI-FR\QVV(DRIQHVVGD:LéJ«I-(DDERUD\NLR

¢ OB U«SDUBWER®GSWHRGPRPPXQLTX« A VQIRUPDRRRIWDHRLQW QFLAUHYV

PHQVXHOOHPHQW SXEOL«HV
L, LV HYURFHY VY X B DM X &
SURYLWWQYDJIJHPHQWYV OHWD S S U RHFG WIR) WQUHHY' R Q Q GHIVH VW L R O

JOI[LVGBURFHYUXBOMXBHURXSRQQH FRPSWDERQDW W LUTK$IR UWEXQG JHW i
HDQQHEHH¥RPSWIOWOQIRUPDWURY  Q«FHVVDEUBI¥« UDER RIQVLQIRUPDWLRQV
HQJDJHPHGQAVRQIRUP«PHQW SULQFLSHW RPSW DHEWHD Q F ENEOMHBWER QQ «HV
FRPSWDESSOLFDEOHV FRPSW D ERRHM HV S R Q GDRWDHRP HQW

/H *“URXSIDLWQ SRLOMULRGVIOWHY P DWLEHHX VW L | G RDMDLRRKINR R G Z HOWO V

HQJIDJHP MM T XVE « WHUREQERLYHQWCHYDFWLLQFRUSRQRQWPRUWLVVDEOHV
IDLOHREMBWRY LWORGEXQBIRUPHQLRQ FRPSWDELVRVHBIWMHFWXGH/PDQL*UH
DQQH[H*URXFRPSWDE@MEVRYLGERQ >«ULR@LTXH

ORUXAH[Q VMR EOLJIMKLRQ@ROI REOLFLWIP HL QIRMWLRAWXV«HRLQWHUVRHHQW
U« VX OGEXQ WQ H BIDY WAV X 3 0SW REDEOHYDSSURBKERQQSNEOL «HV
TXHFHWWHOLJDBURQYR OQHVRUWAEH /HORJILBIFARQV R O LR REDHVOHX H

UHV VR XD « | IGHW LHUNQVR QW UHSD GWR R HA\HUPGMW HVV RDXRIRW P H Y60 HV
DWWHQ@XHRLQY¥YTXLYDOGIPMHK[ FHW LQIRUPDVGIHRUMHSRUWMWEH FRQVROLGDWLRC
ORUVTXAXWHPDWLRAXP RQWBEWWWUH PHQVXHOMRXNAQIDUDQWLXYQYBQWHPEOH

IDLWH KRPRJMWMR K« UHQW

$LQVOHWGRQQ«HW«VHQW OV H\WWDWV
&RQVROLGDWLRAQ ILQDQB XA EOYRQWHQWLFNABBEHDPLQ«HYV
,OI[L VGAHS/U R F H Y Y X B D M7 X & WRRIWPRLYDODLUHFW4LRQUDOH

OM WR2W UH FR QV R O L\GARIWWH RGM R XWW
GRFXPHQW «
OHOLDVGHFRQVROLERMHGWD E GIICH V
DSSOLFOBWESRQQFUIBMNMIOHWRPSWDEOHYV
KRPRJ2 QMM IGHWR F L 4\ ¥W« JaU « HV

OHRS «UDWLRRQS U RTRIHMIQEGMH Q W IHW« H V
«OLPLQ@DOUWLPHEEKUDWILERDYFL2UHV
HWOHW «VXOWQWNURBYVIMAWWRFENV
GLYLGHQGHW®VXOWDWXU FHVVLRQV
GAaLPPRELO DVXW WR/QEHEINRKE\K & QVIVY
«FULW&HAHR/QVR O LGRMWHHRD H J L VAW « HV
VXLYEBHKWMRXWGEROLEETXH

XQ FR QW USTMDAHD Q H\DRMLAM | H F WX«UO H V
YDULD@HSRQYUFH GWRIHVG RO LB QH YV
SDUWLFLBDVDKROQNW DLWHMBSEWRSUL«V
SXLVVHOQWH VHQEXYUMHRBGHD U U -BHKHV
FRPSWHYULPGWHBRQVRWODIFRR®GLILFDWLRQ
GHB«WKRGHRQVROLGDWLRQI

9MVRT XL QRAEX P HQ&W Q U H J L VAQUIYPHHIYW G DS SRIQIWQ F L|H U
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) UHVSEHRWRJOGIV LQEHVE2JOHP BQWUDO

*HVWGRIAL QIR U PLDIMICRQ 2 g aso)

H[WHUQH LI [LVVWBURFHYYXBEOM X OHWIRUPDWLRQV
,OH[LVOWHNHVSRQWDEBHYVRFHWDXINVQV U«SRQGOD@MMILQLGMDRQIRUBD WVMIRIXxJL «H
G &L GH WL BIDOWRAD L J DAALRQR U P D WLRIGHERP P XQLTROXRY UF KQWHP SXWLOH
G¥PDUFK«QDQFLHU VHORRYRIOHAMOHXB@WBSOLFDEBMIVYHW
8 QHY HL GIVAY LV HH QS ODDKOLYHONOD ODVRFLOLYSRAKQ\VW2BHLQIRUFRDWLRQ

FRPPXQLFDB/QLD{I}ME)W\I—WDI:F(&BHUHFWLRS;S U P H WOHDXQW G &iX Q B LMY « Q H P HHQWV v

ILQD QFERXWX L YAHYR X Y HRE®IVI DM@ R QA RS «UDWILRQUILFRWQMWXOL WX WH V
L11«UHRWWHRERIF'S W D BABX WD HOMH V

PDWLGAHQ IR U PLOOMIGRFQ 2 U H
«FDUWVYJQLILFOMUUDSSRX REMHFWLIV
 OH[LVXQkFK«DQBLADSLWHREQWIDWLROVL » | DyedyU F K «

S«ULRGGTOURXSPDWLEWRPPXQLFDWLR

FRPSW NI D O FE B AL OTDIW XWE Hy O [LV WEIS URF HVSAXW R\OBFR QW BHOH
«FK«DQGEHKDTREOLJIBWURRALTQwWH L[ QIRUPDDWIIREBNEUTIXVLRQ
OHOHUVRQEMSRQ\WDEBKWDEOLVVHPHQW
JOI[LVABURFHYUXBEMXB®BRQILGHQWLDOLW «
GHYQIRUPDWH®QVE G W « V H UYR BVH

6 XFFXUMW]OWWEOQWWNY FOH

1«DQW

QIRUPDWIXRQ@LTXHV

$MXVWHREFQW® Y «PLVE DD HXRIELOL2UHYV
GRQQDERDWED S LADDOVIL F O H

(Q OKRQVEADGPLQLDEUBKWRRIDW LIRS 2 FRM @ D W XWEHS U L P W P L V R XRID

GH FRPS«WHQFH O&4$VVHPED«QUDOHRRGLIQHEWSD U\GBWHER Q « | LFIHOB U « DW LR Q
H[WUDR UG &RIDE FHGHS URF «@GHWP LV VLB FWGE B I «U QP QWDSDGH HV X UH

V R XWX H O TRWIPTHK IF KV R LOM) R X Y D IX\GLHH V Q « F H V VDS WHIQ S R KBJU R W QIHMD W « G HW V
FD S LIWIHEU RSLU | « U HBMARK\OF U IUSAW HRI @ &V L W X G B&U R B WAL« « V

¢ VHWFWLRQQ@HGWNW UGENHW HUMBYV

$OL«QDBAMRFWVERQW L F LSO SRGAT X HV
DUWHBEBOH Da@

1«DQW

$WW U L EXaADLRMDINDQWXAIDW MWL F O H

/&$VVHPEXQUPQHVEG bPDL D &RGBHFRPPHURKGHFHUWDERQWYJRULHYV
DXWRULWRQVEADGPLQLVIRXDPMERQ«H GaHQUXDH QWA B X REIHAWD Q G D W\DR ILHDVX [
GH #RLDXPD[LPXR SURF«EBBXQHRX G«ILSDUWDRL

SOXVLHUNWGHDWW U L EIXOW MRQIDHFW L R/ R Q VEHADG P L Q L DWWRRMKICREA R X Y HO O H
HILVWIRXWEHVHW®HHB RFL«DWK8 URGHYW  pwwW U LEXIWFLVRIDOWNIXNDE B Q Q « H

PHPEUBYSHUVRYRBOOIOBRFLEMEHY || G«FHPEUHLODHXb &ADFWILIBRQWXLWHYV
VRFL«@QL@BXVHQWHOADUWIWA FOH  GX  DwwULE X bHE*$

SWWULEXMWREN R&EWMLWEHNOH

1«DQW
'XUDQWDQQ«HXFSQ B WRFN RSQIWMMRQW G ODWHRKRWPPHQ

I W RTXL@RAEXPH®IHQUHJL VW QUNAHHIYWGDSSRIDWQFLHU
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$FKDOAD FWAHRPRFLSESDKOOH Pa&aPH
DUWILBOH

1RXV YRXVLQIRUPRE®Q® DSSOLFD®MRGQ &RXBR\H®A&D FKD Wb

OADWMNMLFOHGXRGHHFRPPHWPAORPEUH' ORQWOGRWDEM «IJRFLDODWLRQ

G & D F WDLARKQHAWHAHIVQ G YORWR X GYD AH[HUFLFH G« FHPEUHODRFLGWW L HQWFWLRQV
SDDSSOLFOMBRWbLFOHY [ a SURSBRYUQPRQWBQYAMHb b VRIXW
/ a / a HWa GHNFRXUV FRXBR\HGH b b b ©DFWLRRXWU

PR\HQOHDFKDNMWBHYHQWEXPRQWDBEOW b b

IUDGW «JRFLOIBMRRREGHDFW LIRDAFULWHYV

DXQRGHONMRFL&OE O T WXHDHH [ H UHF\B FH

OHXDOKXDORHR X G VD F KODL\@NXUEG HD H X U

YDOHXRPLQBBHBKDFXGQGHMLQDO IOM«V

QRPEUGHVDFWLRQWLOLOHYYHQWXHOOHV

U « D O O R IBCIRVBIMRERHPWY IOWR EHWIHDU D F B IXR Q

FDS LVXDHDAJMHSW « VIHQW H QW

1IRFEEUBADFWURGWHRHWaHV HDFWLRQV

SRXUb

$YLG/RRPLBRFLIDMFRQRP LVIXGHHPRGLILFDWLR
GHDARUJDQNRPRQRRRERMMMKMULGLTXH
DUWILEBOH

/H&6 (D «WKR QV XSRXRK D T RIS « WRIDH VDD OBV VHPEx&Q URQOSDMX G « O L EWXIB U
«PLYQDYLORQIRUP«PBI@WWLFOH HQ O RUJDQkFROWRRBWKHULGLTXH

& KD UJHWVF D O PRGBS X F WH\EIOBIWJ H V
U«LQW «VNKHWUHGUHYVVHRNEFQ®

/HWF KD U JHWF DO HFRHEX W X F WALREQDR-HMAQ H Q VP DU D F VB IHRAM WRIB U « V HRFFMUP RQWD QW

OHOR\HGMW «KLFXGHWVRXULYRKKQ GH b a a

PRQWGBW b b b b DLQNXUOD OH3/« SHQWRIR/'SWXDLUHW b

796V XEPHR-PHY«KLF®%@MNY b b ,@ANSDBHFKDUJHL QW HIU «HFHW  VXLWH

b ba D G H U GALRHQUW W WVGSER WIX@WD/Q Q « H V
HW

9 WV R T X L QREEGK P H@AW Q U H J L VORI G D S S RIDVQ F LIH U
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'« WHQWGDE D 8 LRVG BOG U RGW R \& H
DUWILFOH

/IDFRP SRV GWIDRQWRFOXOG«FHPEUHHVOWXLYBQWH

6LWXDDMXKLRQ

WDOLRPEUHM GX¥DSLWDOLRPEUW GXDSLWDO
HQXGADFWLRQWB«WHQXGADFWLRQWBG«WHQX
G«WHQXHV G«WHQXHV

$FWLRQQDLUHYV

6RSDBER

)DPLOWHHRUHFKLQ

)&3(

$XWRG«WHQWLRQ

3XEOLF

'LYLGHQGHYV

&RQIRUP«PBRRYR XWR XW « FL TRE\HL Y L G F@®F W IGR.Y W UD BX kB HW U BSIHWU QL H U V
H[H U F LRFGRWRHWX L Y B QW V

9D O YRWP L QIO FW LR Q
"LYLGHDHSBDFWLRQ
'"LYLGH{IBEHSWLRQQHO

,OHVWDSSH®KSRXOHSHUVR@XNVLTXHGH b aPDLVE VSRV V LVEXES W HRRU H M WH
GRPLFLBQUDWQ WX LWHSURPXOJGMIDRQLU U« YR BHMERKP HVWWLLHY L G DABBIU2P H
ORGHLQDQFH TXHOMLYLGHYBMSRY« SURJUIGWYALPSY@/HHY HIBLHXWO DG XK
OALPSYOWHHYHQUQNVDXRUIDL®I®DLBH WDKJ{UIDLGH L H
IBU«OYHRREWIK[ b VRXWVDIPREDO

2'S «UDWAHE Q VW KGDAW F WAIDRJQW F O H

6XWADQQ«HIHWRTWLULIRKNWSURSUHY VHWFWLBQRS UHMWHQMNE S L UHIFM
DFW LHR® VU WRWRWP AH Q 9HW R T X LERRY IGHAQ@\M FOXA/RKWGHD MT X L G L W «
,ILQ 9HWRTGLAORGI QWD FWLRORSUHWR S« EBDEBGGRDQYHTXHOD b bDFWLRQV
OQRDWWULEX&HY SRXQMDOBADFKDWHWRTXLARGEHPEUH b DFWLRQV
GH b b

,QIRUPDWIORRS«UDWIKkRPQVLYRE MYV
GLULJHDADUOWH XUJWVWR FNAYHWVLWAHI DR FL « W «

$XFRXGWADQQ«HOHRS «UDWKR QMR @AMAk« D O IbV « HV
I 6RSD W& WD FKHW «DFW LERHHW R T 6I$Q KR 0% « Q « GLHXNUH/

I W RTXL@RAEXPH®IHQUHJL VW QUNAHHIYWGDSSRIDWQFLHU
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3D UW L F LGGHDWD 10RO ¥=<O/S LAOWD BR F L &W «
DUWHFOH

&RQIRUP«PX®W SRVGWLRQWLFOH /DSUR S R GWELDRSQ MKXIHOH S U « V HIHIVFI\P AR Q V

GXRGHHFRPPHUFRXMRX\WQGLTRKR @B U2VG « WH QXMW@ HS HU VR YGIO®QG « | L Q LAW. R Q

O «\BMBDUWLF GSHWN DRQ K<D/S LMWRIFR. DD DUMWAFOH GX& R GBH RP P H UF KO DH

DXGHUQMRMWHO H[HUNRABM bG«FHPEUH WGG«FHPEUFCPRL G b b¢PRLQV
GH b

SUDWLD XMWV FR Q F X UADHONELIFHOOHO HD\VO

$XFX QB MR QR YMRIF VEKR® Q LOR X®IH V
SUDW LDIXW Y F R Q F X UQ&ER/R/U 8 R G R X
SURQRORQNIBRFL«W«

SULGHDUWLFIRSOMRRYW& TOH
DUWLBOHID O

1«DQW

7DEOBDBIN «V X OWOQ WYFLHBR F L OWER X U V
GHWS HUQHHKWWF APHMW&FOH DO

&DSLMED@AH[HUFLFH

&D SLWRFQ. D O
1RPE GHINF W LRRUQB/AL Q B LMD Q W H V

1RPE GHINF W LOREQY L GSIQLERH HWI/WIBQ W H V
1RPEBB[G&DFWXW®&HNM H U
3DBRQYHGARE@LIDWLRQV
3DH[HUFGLBH IR XVFULSWLRQ

2S «UDWHLRQWX OGWD WM HUFLFH
&KLIIGED || DALRIWND [H V

5« V X COW DMIPVB 19D UW L F GHWVIQR Q L « V
DPRUWLVVHEHRWWLRQV

,PSTNKOHBQ«ILFHV
3DUWLFIGHW OP@ KBYWLWKWHRH[HUFLFH

5«-VXMDEDAWRP SISO UWLFGHWVNORQL«V
DPRUWLVVHEHRWWLRQV

5«VX@MAVWULEX« b b
5«VXOWDDAWLRQ

5«VXMBDRPS 18D UWLFGSHYIOR @ DLWV
DY DmMRRUWLYVHEHRWWLRQV

5«VXODBUAW STSDUWLFGHYIORQL «V
DPRUWLVVHEUHRWWLRQV

"LY LG HQGWMUEEEKDIXFHWLRQ

3HUVRQQHO

(I'HFRARAH@HYD O DS QGO M HUFLFH

ORQWO B\ DV WH OD GHDOHHUFLFH b b
6RPPHAH U VR MYL W HMY D Q WADRIFHLMVD X |

9I-WRTXLQRFF(XPH(Q%N—IQUHJLV)V\QLH(FHI-HJQ’\NGSDSSFRDWQFLIHU
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'QIRUPDWRRDMORPL « WDOHYV
HWQYLURQQHPHQWDOHYV

' QIRUPDWXB8DBDQLWRIQWRFLSWHKBAQ
FRPS@HRRQV «TX W@FHHWON LURQQHPHQWD (
GH RDFW LADLWNG B O H "

8QHE «FODUBKSHRORUPIB@FHD ILQBQWLFKD SLW UH«FODUDBHRIQ IR UP DHWH D
LQV«UGDQVOH 'RFXPHQ®HQUWALUHPHQWQDQFL3UH
X QLY HBR K@ O D\WP S OGI&W DVHD ¥ | « IDHKU

' QIRUPDW L RIHD& H [H GRXQHAW L&D @/XH Ui X V H
DUWWK FOH

/&DFW GYLURX S HW R T XQLAGIS/DW O D V M QH
W DTXM D F V8 DYALMW & H X V H

, QGLFDWARHW. VT XKIHWVD Q FAIHRIRH I THW V
GKKDQJHHFQ WD WMWK+ HQ WHRWH RQU HV

S U L YBHRQHW« G X H @PHH W WHDEB YW KH) MW UD W « JL H
EDV FDUEROMLFOH

B8QHSROLWRXKHEXUGHVW U«RFFXSDBMLR QR XS0 XGHE « W DALHO ¥ | « IDREIK D S L' S Y 16 X
O&H QW UHYSBHD DVBIH F W& @R QUID GBID U W L F X OS WH&BI5 '

TXLQW2¥ QM «ULWIDXEPOW BKHHQVLELOLVDWLRQ

«FRQRP VIRAH.DWBYLURQQHPHQWDOH

I W RTXL@RAEXPH®IHQUHJL VW QUNAHHIYWGDSSRIDWQFLHU
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QIRUPDWLRBAVVHYV

'«ODGWDLHPHOWHONIXUQLVVHXUYV

(Q YHUWMNMO DUUGXV«PDUV SULWNQ
DSSOLFDGMHB@UWLBOH&G X &RGHGH

$SUWLFOHY r)DFW XWHEQRQ«JO ¢ BB HE
FO WX B H [ H GFR@W H U R W K X

FRPPHUNRLPHYQIRUPDWRREONUQHGW
G«OBEWDLHPHFQWNIWXUQLVVHXUV

HSUWLFOHY r)DFWXdFHWBRQ«JO ¢BBD\GH
FO WX B H [ H WGFR@W H U R WWF K X

0 R Q WHD@® MO OG #HUX/U RV MRXU ¢ ¢ ¢ MRXUV7R
LQGLFDWRXUVMRXUVMRXUNWOXMUMRM

SO

VDO MRXU ¢ ¢ ¢ MRXUV7RWDO
W LQGLFDWLRXUVMRXUVMRXUN®OXWMR KW
v SOXV

$ 7TUDQFEHWHWOBEB®LHPHQW

1RPEGHIDFWXUHV 18
FRQFHUQ«HV

1&

ORQWWRWBIDFWXUHV
FRQFHURI¥&HV

1&

1&

3RXUFH@GWREWWRWDO 1&
GHMFKOIBMYAH[HUFLFH

3RXUFH@WMXIHIUH
G&DIIDGWBM[HUFLFH

1&

%)DFW XHI[HFO X3 UHOD WGHE Y WMWW«D QFHWLILHXVHV

1RPEGHIND F W] RO X HVX F X QOHF W@ &8WH( F OHA R P EG H
I D FW ) SWHY HIQW8 & R Q WQ &IQQW H P

G HND F W YUHHEVHNF K XBIX G« FHPE
@\FRPSEHDDAW « UL H XUUHEPH
¢COAH[HUFLAWRXMRXDA«HV

$ X F X QOHF W 8WH[ F OB RP EG H

B O HW SWHY HIX8 € R Q WQ &YW HP E O H
GHMDFWXEFKXBXY G«FHPEUR\

HAY SBHO DE W « UL HXPHF BH G W
OA&H[HUFLIFWRXMRRQI O «HV

ORQWWRWBNM FWXUHYR@®SSOLFDEOH
HIFOXHV

1R@®SSOLFDEOH

& G«ODBIS/DLHPERWI « UHQFHO ERQW U REGWOMA.) HIDU WL FO H

ROUWLFOH GXRGHFRPPHUFH

'«ODEMSDLHPXWWMOLV«ODQVYIDX][
SR>XAHAD O BXOHW O5HG V
SDLHPHQW

"«ODQVIDX]|

ORQWOGAS -MOW HU HQ WRKDS/UHRBWAY
ONDGOHADUMWLFOHELE X RGHRQ«WDLUH
HML Q D QFR A B OSDVOKS « F UHW

GKE DYULO

IHWR T ISR DFRQVHEHS U MWWV RBXYV HQWU

H SGAJHWBIMO@WHU P «GY BEHWT XHOOHV

DYDQRHMVDODLRMMHEU-WVFDUDF W2 WD ORYE/H D L HOPR Q R P L DXUHX/V W LIQ D B W
HIEFHSWLSR)XEBHOP RWIGVRU W RIFLWDWVHY GRLYGRQENEDGERPPXQL DMRQWB AW

VDODBRMRUP «P ®A@WUWA FO H&E LG X
&RGAHRQ«WBWUMD QFLHU

SU-WR/QVHGQIWQWH %D S S REUHNH V W LBRREG H
PR Q «WBWURD Q BblUsWd

ELWXWLWHH

"H S X IOMD R0 D F URR @ HWR F L «3ADOF W LRRWQ V O dD Q Q « HOH W R T XQLABR® R Q V HIHBAL W

OHB®$5/ GRQOMHFR P S WHRVQAM U W ISID &\Q

&RPPLVVDIXYHRPSWHARQWXWRULY «H B «FW0QHW

FROQVHOQWILWBHHVVEBHSH -WRFRLQ@MH
DQY GHPLFURHQWUGISBYLVRXE GHV

PRL@WHD QB XHQW UH PHIQMMR CGQ QBN

GX bYuLO

9 WV R T X L QREEGK P H@AW Q U H J L VORI G D S S RIDVQ F LIH U



5$3325(HB(67,21
5«VXOWRWRXSH

S« VXOWRBWRXSH

'QIRUP DW.IQRDIDWF VWDHWFWLRQQ « HV

&KLIITGADIIDLUHYV

&KLIGSDIIDLUHYV
GR@BSURGKLWAWQWLHOV
GR@®SURGERWYO«PHQWDLUHYV

5«SDUWGWKRIQWAD | I DEDHRWQH«RIUDSKLTXH

(XURSH
$P«ULTXHV
$VLH 3DFLILTXH

5«SDUWGENWKRIQAD | I DS DMIVWS3FH

$QLPDXHFRPSDJQLH
$QLPDHHQWH

BULQFLSR®HWRQVROLG«HYV

(%,7'$
5«VXARBRWDWERRQBIQW
5«VXARRBRWDWLRQQHO

5«V X QMWD &HQV HFREYIVHR O L G «
5« V X QMDD F W LHR@

'"LY LG HD®HF W LHR@®
&DSDFADXWRILQDQFHPHQW
&DSLVBOUR[SEBDIBWURXSH
(QGHWWHRID@WHMWU WU QHRBHR W L
*HDULIQQ
,QYHVWLVVHPHQWYV

'« SH QWY

T |T|T|T

I W RTXL@RAEXPH®IHQUHJL VW QUNAHHIYWGDSSRIDWQFLHU



5$3325(bB(67,21
5«VXOWRWRXS

&DOBHDA(%,7'$

5 « V X CQMOWD 4 H [H S PUGWHU R X S H
&KDUGELPSTW
5«VXAWDPMWQFLHU
5«VXRBRBWDWLRQQHO
3URYLVLRQVFBHASWID\EHIR X' WISV R G X WK B U RIS\ UD W
'"RWDWMRHBE UDXBYRYLVLRQV
"RWDWRLRMPRUWLVVHPHQW YV
'RW D WILRPAR UW LV VHPFHBQ WV

1%, 7 CHHWRTSURROKHH 0 SRXVA«WRBEOLW VRXWHKDXVE&Hb b b
()]

, QRUPDOQW.RORKLIAWPBIIVGXHWULPHVWUH

&+,))5(4%$))$,5(6°75,0(675( b ()] OHERQVU«VXOWRBWRUWHIHKGHWSORGXLWV

b, &+$1*(&2167%$176 b , (VVHQWIHH OB QWD P LG MHH WW AP G H
'211<(638%/,<(6 SURGXIMWVIFRQWULEXWUR G XU R/\QPWHD\WD
&$352'8,7666(17,(/6°75,0(675( b SBURIHQG/HHWVSURGXIWWQWUHO®Y«VHQWHQW

0 b GHYHQVBEBHKODERUDMRHMEUHPLHUYV

b, &+$1*(&2167$17B b | PRLWHDAH[HUFLFH ¢ILBDUV
'211<(638%/,<(6 TRXV OHWHUULWRMMUWHW« X R®B¥RUDWRLUH

SURJUHVYVFHQOFRQVWDXQWWDWUV b

ODWWHRUHEK'LQHFWHKRWUDODERUDWRLPHHAXURSHD DXBP«ULTHNWVb HQ
IHWR T XRREFDOWR Q @ AR Q WH[MHE W LR ik 3DFLILTXH
TXHRQQDIPWQ GHH S XIQD QQ RWADHE R UD W RXW HE HW U B UWH P LMRIMYHD & H[H U F L FOrH
HQUHJVXQHMUBUW P LPFRUGMHM 4H[HUFLFH*URXS$IQ UH J LG/WMAPLS D FGMHF KD Q @kt JDW L IV
XQHURLVVDORKLI IONWYHQWIBVWR G XLVWRXUKD b HQOQLBYHFBEKXWKHDO
(VVHQVEHERY GHWIRUPDRO®MWYVXGWDWU«VLOEBDQVHI BR X SILGIG L HRHQ B 8 6 W
O DR URRIEL O L \GIHWRARTX L SHRW D P BSHRREW G XR O ODRQ D GBIHUD SSBXW HP MHULPHVWUH
L QW «D MSHOUX V. @ HBW R G YULRMQWHIB® R | HQ G H U
DFTH®RY%W HW)XG«EBWADQQ«HDQV
XFRQWIHQWHUWDQ®A « Y R G KWVBDRXB « P L H L W X DWDLRAGDMRRYLGDX DYULO
QRIWRXUVXQRRQW DIHBRAMK SR DCUH g\ R T yDLIQFREX G HS U « V H 0D X UH W B
DWWHQWRRWOLHYWV«ULQILHMHAWY /b 5@y HFROODE R WEAWM X BEFHRID W L Q X L W «
SURSUL«BBDOQHFGKFRPSDIQLRIXNQ G410 R LAHWRDRAHIR S « U D W WRGHND
PDLQWHRDFW LSRG « VHOWDQMMD gk xyv X LWHVSWRMBWE«YHORSSHRWQW
V«FXGIWRVROODERUDWHXUV FHOOGHB HV WG R® U LVBIQ L VEHIPUHX BHHQ W
SODAMWXLY O@®LUHFWWYHRRPPDQGDWLRQV
/H ODERUDWHRWBHXHQRE JLXWVROLGHRXYHUQHP 60O WAHVBI\R »0 B DE R UMW RL UH
QLY H®AD F WAL Y LB « SR XQHW UFSIWMHPLHUB U« VHQW
PRLEHFHOAH[HUFLFHGGURJUH\GH R ¢

FKDQFRWQVWHDW®RMW Vb ¢CRQQSHEOL«HV /ny\wyxXFAWEDE FRXUBIE R U W RIRITHOLQ R O
PDUV GHPHXURIOLM®H «Q«UDWHRQ
, IL@DUV  O&DFWANEWRGXNWMQW LHW WY «V RVHHSREX UV DX MU L P HV W UV
VA<O8YHM HEFURLVVOKWFH ¢WDBH GRQQGHFKLIIGAD|IDGNHWHP WHWLPHV W UH
FKDQJWRQVWDOQ®@VODFRQWLGH®RE QARSDMWEXGLWTHIHIRPPLVVDRLY[HV
SU«VHQWBWLRQQOWQYWXHOVGX¥URXSH FRPSWHV

9I-WRTXLQRFF(XPH(QéfHQUHJLV)V\QJ_PVFHHJQ’\NC‘SDSSFRQWQFLIHU



5$3325(B(67,21
5«VXOWBWRXSH

OGLFDWEWHWGBWUIRUPDQFH DQLP G FRPSD. &F SURGR(XCYRFDWLRQ

[
/U GLUH 6 *UR> oHWRT Hvw Tx FHv (ol e O o o o Rp L TxH
LQGLFI QF G«Il SI O QRUI ,)56

IRXUQL Gt LQIRUP| VXSSO«PH TxnLL/D GFKD FRQV CWHUL(r WL GFKDQJH
VR SHUWL SR O DFWLRC GD OHxu FRQVI} FRUUH D ID GaDSS O WL GH
SHUIRU HG C SRVL ILQDO G *URXSH WR> FKR UHV «JDISIDLOOHXUV

&F LQGLFI VR XWL SR O&DQ GHwH &URLV RUJDCb C FURLV RUJDQLTXH
SHUIRUPSICODQDJHPHQW G«VL C FURLV G FKL GabDIl GHiV

3URG (VVHQ O SURC GL (VVHQ VRQoWIHWRTOL CXCDXJIPHQ\ G VI YHQ HRV
Gt P«GLFDF Y«W«UL K Gt SURC QRyv YRO HW H SL G OdH[H 1 FRPSL ¢«H
P«GLFDPF FRPPHUFL SI C *URXsSH QdH[H1 C(WLFRQVWDQW
9HWRT & VR Gt SURC OHD' R DY GH 5«VXORSXWDW IFRXQUIDQ@ WDMWRUWLVVHPHQW
SRWF SR C GHY H T U«SRC ¢ GHW GHDFWIVVRYDFTXLVEVWERRIW BWHRKHW
EHVF TXRWL Gt Y«W«UL GD C VHIPHQWGALVROOIWBSD FRBDVE&HDYPRUWLVVHPHQWYV
Gt DQLP G UH( R GD C VHJP GWv FRPSWDEVOQWVFWILQFRUSRQHM®Y HF

G HR'S « U D V8 HRURW V VH @VFHHU Q H

SU«YLVRRIQWLPDOMERQYILFH

/H*URXQHEHQWHIDEA G U«Y LRIGRG® VWL BBEWORLFH

ESRQWWPSRUWDQWYV

/a&HQV HPEH¥R QW GDXWNR X PHWER Q FOXQWH RXWRUPGPOYIIDLUMYaDSSEDGH
FRPPHQVEDIUWMHLFXOLHU

,QIRUPDWURYHQBQW&AMODUGBGWLBAVYWYV
HMY « F O D U BWLRQIMN - WV

1«DQW

I W RTXL@RAEXPH®IHQUHJL VW QUNAHHIYWGDSSRIDWQFLHU



*289(51$1&(

58*/(6( *289(51%1&(
7DEOBB/XQWKEGMMHFRPPDQGDWLRQV
GBRR@HLGGOHI1IH[W
52JOHPHQW« GLEHXQVHLO

25*$1,6%$7,21/$*289(51$1&(
2UJDQLVDWERE@LRQQHPHQW
GHRQWHAMGPLQLVWUDWLRQ
2UJD QL VDERARSR V G\W&RBL W « V
GHRRQWHAMGPLQLVWUDWLRQ
"LUHF W¢®QUD O H

,17<5E{B5<081<5%$7,2166 0$1'$7%,5(6
62&,$8715'0,1,675$7(856
5«PXQ«UMBMERQLIHDQWYV
7DEOHRKD S L \8 KB ORWKLQ « U DBHALKRIONK H
GLULJIJMDQODWREWEO
5DWE RTXLW«
<O«PH@RXPRX RGHYFWLRQQDLUHYV

FRQIRU P «®HXDWIW L F O H
IR REGHFRPPHUFH

&R Q WGLAY WD N WDQ G\DRAF L D O

&RQY H QWGP HQW « HV

&R QY HQRRORLDQ W H V

7D E O MREHWH WRID U « V HIQ® HD/X W U H V

U « P X Q « U [5\M RO HAVD Q G D WADR.FILHDVX [
QRGBLULJHDQWYV

237,216&7,216 3(5)250$1&(
(TB/$188,18&,7$7,2R1*7(50(
2SWLERR XV F U RSGBLIRE HWFW LR QV
DWW U LEXKB@W[H 0FKPAGHULJIHDQW
PDQGDWREUEO
2SWLEBKER XV F U RSGALIRRE HIW WOLHRYQAH V
G XUMDA@W[H SPERD T&HU L JND@GD WD L U H
VRFLDO
$FWLRW W U LIEDOW X L W AR B
PDQGDWREGKY DAW[HUFLFH
$W W UL ES(WW R BN RGMKIIRIBIQGDW D L UH
VRFDDERXGBW H[HUFLFH
+LVWRGHMHV UL BX\R 5EREMRRXYVFULSWLRQ
RIS ADFEOMFWLRQV
2SWLEWR XV F U RSGALRRE HMF W LR Q V

FRQVH QW HW H P L\HRIYD @ R QV
P D Q G D WADR FJLHDW/[W U L EFKRVIVL LORHYWA H V/
SDEHBHUQLHUV

7$%/($8<&$3,78/$7(6 '</<*$7,216
(19$7,55@$8*0(17$7,21&%$3,7$/
(7TB(61$875(68725,6$7,2451<(6$8
&216(,74$'0,1,675$7(2D,*8(8%8
&2856( Ba(;(5&,8&(

<7$%/,66(0(LB ,1)250$7,2(8
$33/,&%7,2A1/ $57,&B(b '8 &2'(
"( &200(5&(

02'$/,7<6( 3$57,&,3$7,21
 BAS66(0%MEL5S/(

9I-WRTXLQRFF(XPH(QéN-IQUHJLV)V\QJ_PVFHHJQ’\NGDSSFRQWQFLIHU



*289(51$1&(
52JOBWRXYHUQDQFH

/H SU«VH@®8SRWINO HIR XY H U Q HPHHQW U H Y WIWIHERIQ | R U P « DG W U Q DIDU QG D
OADUMBLFOHE X RG3HF RPPHUFH

, D« WXS SURSODOE RQ VEHAMGPLQLOW G WBILK@GRQPD UV

52JOKBWRXYHUQDQFH

(Q GDWGEX G«FHPEUH OH&RQVHLGDUOLGGOH TH[S\H XYW FIR Q V X\OMDY L W H
G&DGPLQL\DWBWBMEMR AU « | « DI®RGEH LQWHUZYHMLGGOHQH[W FRP
JRXYHUQ GRAHQW UGHSWR. N HARM/«MAD E O L

7DEOBBIXQWKEWNMHFRPPDQGDWLRQV
GBRMBLGGOHLH[W

.,/ HSRXYBMXUYHLOODQFH

5 '"«RQWRGRFHWPEUGXRQVHLO 2XL

5 &RQIGRWYW «U-WV 2XL

5 &RP SRV IGWLARMVABLVHRPHPEWRW G«SHQGDQW 2XL

5 ,QIRUPDBMBRIQEUGXRQVHLO 2XL

5 2UJD QL VONYKRQ LR Q VHHE B&R P LW « V 2XL

5 OLVHMGODEMRPLW «V 2XL

5 0LVHG® ODG&NGJIOHPHQWULHXU 2XL

5 &KRGHKDTXEPLQLVWUDWHXU 2XL

5 'XU«BHWDQGBWRHPEUGXRQVHLO 2XL

5 5«PXQ«UMWILERIGPLQLVWUDWHXU 2XL

5 OLVHG ODE&XQWDOXBWWRQYADERQVHLO 2XL

5 5HODWYRBDFWLRQQDLUHYV 2XL

5 '«ILQLWWRI®QV S BHHRHK Q«UDWLRQ 2XL

GHELULJHPDQ\GD WADR BILHVX |

5 3U«SDUBWIBRKEFHVVHRELULIBDQWYV 2XL

5 &XP YR Q WS WDNWDQ G\DRF LD O /DVLW X BWLRDVVRGW
SDUW L FXID@MBUHY X R
9HWRTROA@RBO LG DIWKFRLQ
3KDUPDEHYVGRQNWE BH
GHUQ@RHWBBEQGDWREWEBO

5 ,QGHPQGEMI«SDUW 2XL

5 5«JLPBWHWWXSS8®«PHQWDLUHV 2XL

5 6WRFN R & WIWRQWLENXWWIGRKIVFHV LR QV 2XL

5 5HYXGHSYRLGWLILODQFH 2XL

I W RTXL@RAEXPH®IHQUHJL VW QUNAHHIYWGDSSRIDWQFLHU



*289(51$1&(
2UJDQLVEOMDRRYHUQDQFH

52JOHPHQW« WGDRKRQVHLO

/H &RQVIBLIGRS®K VHSWHPEUHXQ DSSOLF®NDR®R F L «W kWIDIW - P HT X H
52JOHPH@W « ULKIXDLW/AREGHUMY LVLRGWHY LQIRUPDWILGRIQVL ¥RV HQEL Y XOJX «HV
U«JXOLGRIQME HUQGMMIN MXLOOHW DEXVLYHPHWSHUPHWWB@WUDQVDFWLRQV
TXSHXW BRQV )GDWAR QQW « J WXOMNW H V « F X U LIVQH.W DM F W LR U R F L « W «

T QWHOEHWFL«AVZZ YHWRTXLQRO FRP 'DQWHHVSIBFHNALQVEHD DR F L ¢WEH V

/D 6RFL«W&SOLGRAFHYHFRPPDQGOWLRODMWLRQ QBRHPARUG X RQVRIQAREOLIJDWLRQ
5 HB GXRGH GGOHIMOWWHYBMFWLYHE®HDWVS B GWV RKRVQ I 1V WkUHROBRWHQW LHO
DXP2aJOGING « RQW FEHRHAE UBXRQVHLO HWGH VADEVWBEBLIDUWLFDSHYRWHV

OB U«YHQ@HIFR® | GLAWYWKHW-OPLVHQ FRUUHVSRQGDQWYV

SODFHXQ*JOHPH@W «UGHEBQVHHO /H 52JOHPHQ@W «UIGXKBRQVHSEO«FLVH
52JOHPHQ@W « UUKXINHIRQFWLRQ GHPHQWWDPBHQW

&RQVHWE& HY¥ R P L WOHI/W W U L FXBMRIXRYRVY. UV O HR/R G D OGWRMIL VDAMWERB QFWLRQQHPHQV
UHVSHF@WXI¥RQVHLIDQV XQ HVSUGW GX&RQVHWOHVHYRPLWXNYWWULBXWLRQV
WUDQVSDURQWHMGPLQLVWROMENYRLU SRXYRIHWS HE Y RIZWH L O

GH LJLOOXDRY HKKR 8 L E FHaHWXJIHPHQREUH OH@URIWWGHYRGUBWHPEUIBX&RQVHLO

HWHYV S HFOBROW « J& B B &k M« SRIQ V(HYV QRWDPPEBX&WURGWLQIRUPOMURI@H YV
PDWLBHE«RQWRORUHWX UHMO B RQVHLO G &« WKW M+ RQWRORJLH

VADSSONVNRXHNRQIRUPHX[ PHVXUHM

2UJD QLVBHD DRXYHUQDQFH

/ID'LUHFW&«QQUGEHY RFLHWBW VXPSBIU PLVHHQ EXYUHH 3U«VLGIKBEWRQVHL
OHLUHFWHKRWY UG XLO/H"'DYULO OHV GA&DGPLQLVRUUDQHWER ULOJHWUDY®X |
IRQFWGRBU\V L GIMRML UH FWKHRWUWIRAMW &RQVBRQWH FRP SWHASVVHREQ«HDOH
GLVVRFESRB¥FLVERRQVEADGPLQLVW UDY'WLBG@HR QR QFW LR Q GHRWQ VG D
GX G«FHPEUH VRFL«MWVADVVXW® SDUWLFXSHHDWH V

/H &RQVHGADGPLQLYVVWKMMAUPRPQHY DGPLQLVWYBRQWQAHW X IGHUHP S @IHX U
RULHQWONYERDWHY MR ELKWHHLOOHXU PLVVLRQ

M. Etienne Frechin

Président
M. Dominique Derveaux du Conseil d’administration M. Matthieu Erechin
Directeur général délégué ’ Directeur général
Groupe . - . et membre du

’ Conseil d’administration
M. Jean-Charles Frechin

Membre du Conseil
M. Luc Frechin ‘ d’administration
Censeur

t [ )
me i ACCOMPLIR PLUS ENSEMBLE ) )
M|\/| Ell)sab((jethCPacaL_Jld .‘ M™ Martine Frechin
e,m re_ _u qnsel . Membre du Conseil
d’administration

d’administration

et Administratrice
indépendante ‘
Mme Marie-Joséphe Baud . M. Philippe Arnold

Membre du Conseil d’administration Membre du Conseil

et Administratrice indépendante d'administration et
Administrateur indépendant

M. Louis Champel

Membre du Conseil

d’administration et
Administrateur indépendant
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*289(51$1&(
2UJDQLVOMDRRYHUQDQFH

2UJDQLVIDWROQR@LRQQHPHQW
GBRQWHADGPLQLVWUDWLRQ

/H&RQVHADG P LQ L GWWIRWLREMR PSRV « SHXW R F «GXIU P ~®HH WAVRKD Y R F B WLL[RIQ
GHWWURHPEUBXRLQWEHERXPHHPEUBXY OARWOMREMWD«XQLRQ

SOXQRPPEDO&SVVHRBEQ«HROELQDLUH/ H\DGPLQ LV WURDERQNR/BOMR RR\HQV
OFRQQDLVEGHQFRFLODXRXBEHFLQT HW-PHYHUED O HRHERWEGMIR % B XQM - W U H

GHUQLPWQHW« DX FXGHPHPEUBX&RQVHLOUUFTWAPRPHGQGWD«XQLRQ

GA4DGPLQLGWWRW LbRWY « 7RXD\G P L Q LV VGBI DARHXM@HDUD GOXVQD X WU H
QAMIOMREMIWRQGDP QERXUBRXEBX DGPLQLVWERMWBKUHSU «VH@DVQMWQ H
GaXQPBEQF\8XEQ LRIXIHF LHURIIR ERQW U H « O L E « GDRRLREBIA DG P L Q L YW R DSMRURLY

O >SIDOHWVX W R V MWD AXRWO & UGIWP H @W D LAMAN X Q 15 O X V LIRIMWRX &VHTWK H V WILGR\QRW L W H V
QARWKPSOLBODQXQHDLOPUWHW RXV ¢0 &R LEoWRIX

V«TXHWXOHT XL GHDQWIDRIQME LULJREQW k p T i P L Q L V WBUWR W IEHIIH XU S U « VH QW H U
PDQGDWREIBO TXAXE® PXWLEPLQLVWUDWHXU

QAOWHPS-F&D JH I XD OGN KPE WGAXQ @ A H [ DXFBER Q WEDMU Y@ EBIGHAH P E U H V
VXU Y H L GRISOIE B U W L K L5 1 v W G @ ©H VR UID QBIADGP L QL VHIEDIBLR @ F W LR Q
@ ®Q 5 8«PHWRKE OB X GHV HVL O L HYSIW« Y R\D QW

«PHWWHXU O & R FGAAUDRYID QRVCDVDIHMY R T K MGHREQ U L JHD Q W V

$XVHQ@MODHFRPPDQGDMERPGRVLOWL R QY g RQVIBEAD G P L Q L VANVIIDW L RE@® QWH V
&RQWHARRCHIRXYHU@RGBWHAMTWHOW DY BEX @R P LWA DX GLAX @ RP L VBH V

ONRFLYW«|2WBGDPADXBDGDRIDFDXG gRPpLQDWIRQY« P X Q « UDNWER B&ER P L W «
ORQVLHKWQR®O®ORQVLHKKDPSH®RQW v\wUDW«JILTXH

FRQVLGARMVEGP L QL VWIDGUHSKIQRILLO WV v | p \ap&( R Q VEA DG P L Q L VR G WS RQ« V
LO@aHQWUHWYHE /IRGWOW & XQHODWLRG ) 150 ERQURUP «PBQWJIOHP HQMIDWLRQ
IL QD QF IPRIGIW U D FROXID® 0B LDOM HSW LEOH, | b« 'Ua ) 0l ER Q QIR XY HU QD O F H
GaDOWaURG « SHRXCBRBKNHP RAMR QW o o R yp« RHQIW HFRP P D Q G D&/X&RRG H

VDODQPORQGDWDRBIHVXD LJHORW®W ) o' o 1GIPWG RFXPH QWY ®U«DODEOHPHQW
FOLHRIRXUQLVYHRQVXDHIRWPPLVVDLUFY 6\t g HP E U BWKE& R QV HELHP - P HH Q

gﬁuFFfpjfmg/gRFLHWWR@WUFWLRQQD'GWH&GJHN«DQMRQVH—HW@UV@XHFWXDOLW«
«l«UHQ GHOMRFLOWXVWILHE P L Q LV WWHERLYU\Q W

/H&RQVGEDGPLQL\XAMLMD(VWVRXYHQW«JXOLaU\HRNQ’MW_\\QIRUPDWP[SFRQ)J\)WGQWHV
TXWALQW MM RFLOWK[HEHP RLAXDWUH BREL « W «

IRISDDQVXBRQYRFOWRRQ «VLORDW 0| FoMOEBFRPPDQG DWKRRG H
VLEMRF VRGN « O « FRQ IMRIHN@WFRIBWW UH | 5 6 1 1@ifeR Q V KD G P L Q L VSWLRPRG R Q
HQG URLOL TOQVFRQYRFDMWERQVIOH 5y | ayeip@BMW R «Y DU XD B DREA X Q
gﬁggS'L'“@LHVS’%“xQHS>S"OJFD>G“GHTD[RLV TXHVWLRQBDkVHGREWXQLJTEHOGBH

Q FOQWHAKLIVIEX ROLQUNM L HELHW Jj WW¥D O X DMMARHAH Q SO D FH\D FW LR QV

e ot e vy B0 « oL monam 0GP koW
Q R RQQ«&RQVHD@HUQLD‘XJWR « Y D @0 L RHE

FD‘GHFDUHQBD(BU«VLGCBHGJ_\MHFV\I]HQkJUDOG«FHPEUH

9MVRT X L QRAEX P HQ&W Q U H J L VVAQUIYPHHIYW G DS SRIDWVQ FLH U
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OHPEUEXRQVELDGP L Q L \HWBHDMULHRFW LR Q
UHFRPPDQIGO ¥ RRMPL G G O ML H [

'DWGH D LIDVQYF H &S UV URIHVVLRQQHOOH

"L11«U H QRADHFWR GQYWA[ H U F R BAH IGO0 B R F Lix W «
$GUHBWIRIHVVLRQQHOLOH FVBHIBU RG X BWLR @

IHWRTEEQRO '"LUHFWHQJUIGHS XLV
0DJQ\ 9HUQRLYV B3U«VLGHQW GLQUHEMCH XU
% 3 3U«VLGHIW

IXUBMHGH][

JRUPDWLRQ

BUHPLQRPLOQOWLR $XWRGLGDFWH
DX RQVEADGPLQLVWUBDWERS

MXLOOHW 0DQGB\GR X HIH U RXY@BHVRFLAWRQOCHWWUYDQJI2UHV
(ISLUDWMRO®GDW 5HB «VH QWP GHIHW R T B $IQ@/O® TWF W L R QRLQMISBWRTXLQRO
$SWREOJKHQROH ,QWHUQDWLRQDO

*« U DWW RE HK P D E BODUDR F L&D GV R S D BRLEK R O GAIQ J
9HWRTIEEQRO

3U « V L GIQBROVG P L Q L V V@ HFHW MM Q HIYR BR'W GHAU R X S H
9HWRTXLQRO

'DWGH)DVVDQFH &DUWHSURIHVVLRQQHOOH
IR «'LUHRKWHQ « U@ « DX DR %2 W

YL GBV& «<W L HGHFHK L Q "HY QR H FW BX@UDHQU HP SODF BPHREAMU BIR Q V L HKILH RUCHF KAL)

$GUH\$\|UH:R|HVVLRQQHO@H(FHPEUHDYHHH”'H)WHUDYULO

9HWRTEEQRO 6RODQGEMLUHFWHQUIDEO QIE®D &L VO/HRESYVVHRBEQ«HEVDHHQ L U

UXEBHWWBLFWRLUH GD@ADQQ«HWSSHOWWDWXEHWRPSWHNAH[HUFLFH

3bULV
JRUPDWLRQ

SUHPLURPLQDWLRQ prywu@KDUP DFHDBD F X GWR Q F\Q
DXRQVEADGPLQOLVWUR WHRE: X HQ «QGHYA\VW2RBEXVWULHOV

PDL
([SLUDWHR®GDW ©0DQGPMPRXHIHURY@GHVRFLIWRQOHWWYDQJIUHYV
$V V H P EXQ U D O H OHFEUBK&RQVEHWRUYHLG@BBRG DK IKROGEI®HWRTEEQRO

3 U« VL GHRIWWODH6

3U « VL GHIGP L Q L V \G HFIHW MAOUL Q HYR BR'W GO R X SHWRTXL QR O

9MVRT XL QRAEX P HQ&W Q U H J L VAQUIYPHHIYW G DS SRIQIWQ F L|H U
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'DWBH)DLVVDQFH & UULBURIHVVLRQQHOOH
3KDUPDBISWOWHS UGHIARI I LEPQAHQOH
YUBUWGHA «W L HEHFHK L Q $XMRXUGHW XD L W «

SCGUHBUMRIHVVLRQQPREH Q GHUWH QIG®D AL VKBSV V H B EQ « HOVOH GIDUD\ D Q Q « H W

9HWRTEEQRO DSSHOWWDWXEHARPSVEHVAH[HUFLFH
0DJQ\ 9HUQRLV
JRUPDWLRQ

%3
IXUBHGH][ "RV HM @K D U P DGFHDIBD F X G MbH V D QR Q
SUHPLQRPLQDWLRG -S@FCHIDFXGHIWUDVERIRRIX QR QR QLHIDWSS O LA R« H

DX RQVGADGPLQLYVWIUPDUEIRGRXHVHUFY@GHYRFLIWRBQ OCHWW NV D QU2 UH
G«FHPEUH *« UDG@M BD UCHD P L 6 @HID/D 3

([SLUD W ¥RO®GDW
$VVHPEXXQ«UDOH

'‘DWEHHDLVVDQFH &DUUUSWRIHVVLRQQHOOH
S5SHWUDLW«H

CWLHHFKLQ 60 9D 0 GDHUM QIR @D & L VOB SV V H B E Q « HOWDHIG DM D Q Q « H W

$GUHBURIHVVLRQQBG9HOWWDWXEBHWRP SVEHDAH[HUFLFH
9HWRTESEQRO

«<SRXGHA

0DJQ\ 9HUQRLV ODQG DB \RXHWVHUFRXIY\GHYRFLAWRQ©HWWMUDQJaUHYV
%3 3WVLGHORD VEHIWE UYHL GEDBEMRSD KWROGRLIQHWRTEEQRO

BUHPLQRPLQDWLRQ
DX RQVBADGPLQLVWUDWLRQ
PDL

([SLUD W ¥RO@®Q GDW
$VVHPEXXQUDOH

'DWGH)DLVVDQFH &DUUISWRIHVVLRQQHOOH
&DGEDQF FKWH1BDULEDV
$GUHBURIHVVLRQQHOEMRBRAKUW UDLW «

SHWRTEBEQRO 6RODQGIUMH QIEWD AL VG/HRBI$V VHRBEQ « HOVOHG DUDVE D Q Q « H W
0DJQ\ 9HUQRLYV DSSHOWWDWXEH\RPSVWHVAH[HUFLFH
% 3
JREDWLRQ
/XUSHGHI 'LSOTB&+ (RW3$

SUHPL®RPLQDMKLRQ
&RQVEADGPLQLYVWUBRQRBERXHHUFVEBHVRFLJIWRQOHWWYDQJI2UHV

MXLQ 1«DQW

([SLUDB ¥RO®Q GDW
$VVHPEXXQUDOH

9MVRT X L QRAEX P HQ&W Q U H J L VVAQUIYPHHIYW G DS SRIDWVQ FLH U
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'DWGH)DLVVDQFH &DUUISWRIHVVLRQQHOOH
"H ¢ LRFFXBKIHIK 1QH 3RXOHBIRV\VEHM DUGKWLVVLBEYV
$GUHBWRIHVVLROQHGHMSREGHD PRQHVLEBU«VLGHQW B QUHEMIBOQUSKDHW PDFHXWLTXH

IHWRTEEQRO G X URXIBGQ G R Q GWLI HF W MY WIGHEDDL O LYDOWH« U I5EBRIGULID 0« H X [
0DJQ\ 9HUQRLYV % U« MIBAIL UHF W HQUSXBW « VL GHQW Bl QJHEMAOKIKWH U L H X |
%3 )UDQFH

IXUBHGH][ 3D UW LRLESH« D \@ MRUR F L&MKLIHDD GRQ®WH Y LGBUMVLGHQW GLUHFWH

J«Q« WX TXAHQ

3UHPLQRPLQDWKLRQ
X M R K XUGHEW U D LW
&ROVEADGPLOLVWUDWLINE «

DR %W 6RO DQGDWH QG DD &L VMBSV V HBE Q « HOVOHIG DDV D Q Q « H W

([SLUD® ¥D®GDW DSSHOWWDWXEH\RPSVWHNVAH[HUFLFH

$VVHPEXX@&UDOH )JRUPDWLRQ
'LSOTBM&,8DULV

ODQGIMHWRXHWHURXNV@GWHYRFLAWRY ODHWWNVMDQJ2UHV
1«DQW

'‘DWEHH)DLVVDQFH &DUUISFURIHVVLRQQHOOH
&RPPHQAFDUUHQUH FKHIR Y D RWHORHF XGHWH V SR Q V BELOVDIGHN
$GUHBURIHVVLRQQHGWP UFIGISO V@ UD W KHIILHEXN L QGH/YWHOR S R KB@IW L'H Q MVF W H X U

IHWRTEEQRO PDUNHWDQXHW L QHWHQW WHYUGH®R YD BWQVDPLOLDOH

0DJQ\ 9HUQRLYV 5HM RL@ W O BIU FS%8 K D U P CHFQVMID X U H F WSUR BLHY L \ELARR@V X P H U

%3 +HDOW KKDMWHFWUR BW UD WXURISH ¢ HOBWYR P P ©H F H
IXUBHGHI SU«VLGHRPWHURDDUNHEEQIXX URSHDERUDWREHR GGBH U

P«GLFDP HQ@WWYLTWRN@ VYV XU WO B U «V L GEHOFRIX B0 $

3UHPLQRPLQDWKLRQ @JD ca v « x e
bRY
«

&RQVEBADGPLQLVWUD L GGIPEY 8 RYU D Q FH R XSRIY D UM V ¢

PDL
6REDQGIDUHQIE®D &L VO/KRESVVHRBEQ« HOVOHG DUDMAD Q Q « H W

([SLUDWMRORGDW oo oW DWXEBERRBWBWAH[HUFLFH
$VVHPEXQHUDOH ¢ aH[
YRUPDWLRQ

"LSOTPRGaEH (& HOHA&,16(B'6"

0DQGDBVP\RXHVHUFRXNY@GHVRFLJIWRQY OHWWUYDQJ2UH YV
*«UD @GWIHU R F L&Wo& R Q V I8 5

W RTXL@RAEXPH®IWHQUHJL V\QUNAMHHIYWGDSSRIDWQFL|HU
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'DWEH)DLVVDQFH &UULSURIHVVLRQQHOOH
'R F W HDQPP X Q R GIRIJAORIP P H Q/AFD UU HQUH GD @WH QB HH
$GUHBWIRIHVVLRQQHGHRKH UGHKKT QBHR X O HHQWFY R GDQH/ XE VGB\L | | « USIRWMEHBA UH FWQR Q V

9HWRTEEQRO 5HFKHUFKMHORSSHPHQW

0DJQ\ 9HUQRLV (Q  HOOHMRHD UW HPXHD@W®E W D L WH/X V W UELDB OROMSRIP P H

%3 FKHGIBURBRWUS « Y HOR S SSHHRHRQYW HOUX G 8 X WU H F V8 R XAUHAM W H V
IXUBHGH GXRUGEXGH (XURSH

HO®WHQB L UH FOMBHY WG RE V T XH@HN O H UDW KMO/D X D O L W «
RGRKWND QRIL

HOBWIR P P SH. VOND Q D JSRIOB R F LEVXRAH F U « \8 BFIRIPH.GHY

3UHPL@RPLQDMKLRQ (Q
&RQV(EI&GPLQLVWUD\ﬁcpgg
PDL (

ULVTXHV
([SLUDWM¥R®GDW "HSXGWEXW $GPLQLYMWBIBMS HQBDRBENGHO 427 (BYVRFLDWLRQ
$VVHPE&HUDOH RULHGWOMLQVBUMHRQMADDEMQWUHSULVHV

6REDQGDUHQIG®D AL VO/HRESV VHBEQ « HOVOHG DUD\VE D Q Q « H W
DSSHOWWDWXE8H\RPSVWHNAH[HUFLFH
JRUPDWLRQ
'"RFW RHU@&Q IWHDFX QW4 LHQFHRWQGLS O GRKW X-BBHIFHFKHUFKHV
HQPP X QRO RJEXO W«G H F UQRIQ
ODVWEHWI IDLB V% XLQHBY¥KRRDULV
&HUW I$IG P D@WWWNBEF66 (&

0DQG BV RXHVHUFRXNY@GHVRFLJIWRQ ODHWWUDQJ2UHYV
1«DQW

'DWGH D L QDB & UULSURIHVVLRQQHOOH

(Q LOHMPREHQRXSHWR T RDER@H. UHFWHXRSGM RUSXLYV
$GUHBURIHVVLRQQHGO®WHWHVHVSRQVIEBEOXMVWHKEVLE/ BE RIEGUHQB@ WD U JH

9HWRTEBEQRO O (XURQWIHFQ@YH HWQIHQ@DQDJHDHSWINSWHPEUMHLUHFWLRQ

0DJQ\ 9HUQRLYV (XURBWP «ULTXHR UG

%3 (QPDUV LBVORPPELUHFPFWEXUDO«IBWHWRTEEQRO
IXUBHGH] 6RODQGIUHQIGW®D AL VO/HREBS$VV HRBEQ « HOVOHG DUV D Q Q « H W

3UHPLGQRPLODWKLRQ DSSHOWWDWXEEARP SVEHDAH[HUFLFH
&RQVEADGPLQLYVWUPRWUFARQNV LR Q

PDUV DYBRILNHHW, 5oRrpwXx S HRILFRSWERRGEWDELQDY&REO B LS O PIYHOF (&

DXDYULO &REOHQFHBREOHQ]
([SLUDW¥RQ@QGDW

$VVHPEGQHRO H 0DQGBHVPRXHVHUFRKNY@GHVRFLIWBQ O DHWWUDQJ2UHYV
$GPLQLYVWUBDHUMKDL Q HYR BR'W GHAWU R X S H

9MVRT X L QRAEX P HQ&W Q U H J L VVAQUIYPHHIYW G DS SRIDWVQ FLH U
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'DWBHQDLVVDQFH &DUUISWRIHVVIHRQQHOO
&RPPHQMAFDUUHRQUH DX HIGH® D E R U DIWHRALR HWIQR BT
$GUHBWHRIHVVLRQQHAOHMSRQ\FREAINDBGIL W «

IHWRTESEQRO 2FFXSNHNFFHVVL OHBRIVDWH\HY SR Q\DD/E/F X DRXIBEB'LWKHFWHMRO LW «
0DJQ\ 9HUQRLYV JUDQHWW UHFWMKRAIQEGXVWURKSBH
/XUH 'LULGHSXLVOAHQVHFAEDXD A XMURXSHWRT X XQREL WH YV

SUHPLORPLODIKLRQ | QCXVVOHUCIB BHY W U LHEGNAHRWEU H Y
&RQVEADGPLQLVWUDBRRRQGDWHQIG®D &L VGBSV V HRBEQ « HOVOHG DU\ D Q Q « H W

DYULO DSSHOWWDWXEHWRPSVWHNVAH[HUFLFH
([SLUDWMRO@®GDW )RUPDWLRQ
$VVHPEXX@Q+UDOH "RF WUHX3 K D U P DFHDIBD F X G WhH V D Q8RR Q

'LSO§BAX®6GBKDUPDRIGKVWRS\NMDRGP « W RIO\RXY B

ODQGIMHWRXHWHURXVGWHYRFLAWRY ODHWWMDQJ2UHV
1«DQW

'DWEHH)DLVVDQFH &DUUISWRIHVVLRQQHOOH

'"«EXWHBEDUUDWHIGHTKDOYHMIHQNA H@DTXWQJI«QLHXU
$GUHBVURIHVVLRQQHBQWKEKY HORS SIHRRIHGMHEH MRENE $<7+(28<67(08BQ
9HWRTEEQRO

0DJQ\ 9HUQRLYV '"HSXLV LDUHMBBRWL&W'$HWF F XBHW X H O & EBFRH/@INH
%3 ODQDJHRQWUDW
IXUBHGH [ 6R®D Q GIW Q GIUED & L VO/HR B $ V VOKRHE Q « UDVDHIG DUD\A D Q Q « H

SUHPLURPLQDMKLRQ ywsSHOWNDWXEBHAWRP SVEHDAH[HUFLFH
&RQVEADGPLQLVWYRWARKL RO
PO 'LSONB«X'Q66GHDOBEDHQWHWDXB LA-DM. K « P D WDLFTXXGAN ¥
([SLUDWMROX®QGDW  gr| 4oW@WMVHFKQLGKMHHADQORQ
$VVHPEQHUDOH poGmigRXHYHUFRKY@EHVRFLdWRQO©HWWYDQJaUH YV
OHPEWGH&RQVEWRUYHLGBRSPKMEIKROGALIMHWRTEEQRO
$VVRBLEKOS$% (/6$5/HWB67$6%56

ODSROLWGEHAXBYRFL QP DWLA®&HJIDOLW «
SURIHVVLRQWDHODOHMW A EXP «IJDOLW «
KRPPH IHBPH
5HVSRQVBREQEWHYLURQQHPHQWDOH
O HI/D S S RBUBRWP LE&&D XM M&RPPLVVDLUHYV
DXFRPSWHYV

$X FRXUWH OAH[HUFLFH OH&RQVHLO
GADGPLQLVWDVW«XQTXDWURILVVH

FRQIRUPDLEOW LODUHFRPPDQGDBN LRI | (16 0« J D G LIRFOS « W HGREW R U LMD WL R OV
OLGGOHDNHIQND B[S U«VHQFEHD /HV R Q @HEJR Q VBIAMG P L Q L 8 WHIAIW VRI® E O « H
&RPPLVVDD.XJ[HRPSV\R—QMI\NU«JXOL"J‘UHPH?(\(NQ«LDDOH

FRQYRTX«V &RQYHQUWOIRPWHQWRBYHEWXHERQWH

/H &RQVIBIAD GPLQLVHWWRRWERGHKXLW | 36 1) p W W UG EXFWIERIDVX L W H V
P HP EUHRXWIHW« X Q LR@WVSU « VL BOHN | 5 pUR LY WWQIFHQ H

ORQVLHAXLUHQLQ+FK/Ié@QD@\I-‘Z)Ié«YRGB)Q(\NLRQPSDEWYLG

FKLII@&D 1D OWH V X O G/HDVBAR F L &\WBX OD«PXQ«UGMEIRQLIJBHDQWYV

*URXSHE RUWHIBXYRGGEHOYN DUFRK/KR QW O RXWWD O XGMERQVE DB PLQLVWUDWLRQ
VA\VW«PDW L TSXUHR/HQ@WKB T X KD Q FRIU V 9«ULILFEBWIOMBRK«UHB DM OHWRWHV

CHHY«XQLAWBWLQF ISSQYWVY RQMV « b 5Ry L \WBHWRWEHD B L UH FW QR QO O H
DERUBWWX®GL«V O $GHDL

O&4DUGHARRPSWEBIINOAH[HUFLFHWOD | &pssy R BDEKIR QY
SU«SDUGM BBRQVHRBEQ«thD OH
OHHQRXYH COMPH&EBI/G PLQLVWUDWHXU

W RTXL@RAEXPH®IWHQUHJL V\QUNAMHHIYWGDSSRIDWQFL|HU
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SRWHQWQHI JOHP H@W « U IGKX&RQVHLO

&R Q| GLAW § WB R/+MGH V GADGPLQL\GWMYDRALRRWWRL\ QG ODEH
RUIDGHYGPLOQLVOHJDWLRQBHSWHPEUBDGHUQ PAWHIMR & \B KX
GLUHFO\VMDRRFL«W« BMXLOOHWB U« YRUHAVHPEUBX RQVHLO

GADGPL QL VRXUDHNE RRL WY« F L D QRLQAW V
OARE O LGBIMLERE)DVE R Q VG IOR XMW XDW LR Q
EHFRQI®LMW) WSR © WWHXAHFS R W H GHAGHH O
VADEVVGHSDUW LBXERUBHO 05 « OLE«UDWLRQ
EWYuHVSRQGDQWH

, OFRQQDLVEEM¥RFLOQWRHPEUBWYV
RUJD GHRD GPLQLWIBUOWLIHFGH BRFL « W
QH/RGW W FRQIGAM) WR YHIWR F L « M/ «
IDORQ G H Q WIWISH Y DR RIRQ I®@AMD W « U

2UJD QL VIDWRLRIRV IGMERBO LW «V
GBRQMUHBHADGPLQLVWUDWLRQ

&RQIRUP «POIPMF R P P D Q @b V& DRRGGEH G «PHWMWUWUHHFRP P D Q G/DXWLHRIQR G[H V
OLGGOHOHRQVEADGPLQLDWGUBPWGKRQ &RPPLVVDIDXHW¥VRPSWIBURSRW«WOD
PHW\W GHODWHRRWP LW 8YFLDIOXMERPLW« G«VLIQDODRBIASVVHPHOQKUDOHWWH
GADXGAW&RPLWEHVQRPLQDWHWGN YV UHFRPPDQG®GBWHRMP&R Q VHV@AO DERU «H

U«PXQ«UDMHWERRFLW,UDW «JLTXH FRQIRUP«RHQW «JOHPHQ@W D BIPRIQV
«JDOHPHIEWM FRP P D Q GBRVRIR@IROV T X H
&RPL&/&DXGLW OHUHQRXY HO GHPRHIQQNG DGK RX GHYV

° &RPPLVVDHUWRYLVGDQOHFRQGLWLRQV
/H&RPLW&D XB&«WkQ VWD WNWH U PEGND D G«ILCHMID «JOHPHQWDWLROQ

U«XQGRER QVEADGPLQLBW DYWL R QO G DS S HEDR X U O GVNE I HD X W T KR D
HVRKDUGKS R Q @HAR Q VEIADGPLQLVWODWERY | || ¢ WR ROWGDQWH H V S 16D
DYLVXUOHFRPSWHNPHVWHWORQXHOV 0 “oh o e S0t s
FRQVRGIMGRAL BX¥HWRTXB5GRERPSWHV
UHQ GIRL YSHIOWP H VXX B B VEHADGPLQLVW U b MR RPLWHY « XQDERL GHXR LSO U
GA-WOHLQHRHR WP « DQ SU«<DODEOKPBAOMDPBEVFRPSWHYV

30W «FLV«BHRWLGED XISRWMLYV VLR Q \éggg\é\[mﬁ”w“m“ PM;IR“D'Q“L%)&?RD“F*\?‘VT(;?%HLO
G&HQWHIXHMRPPLYVBIX[FRPSWE MYV Q @ Q Lo

GLUHFWLI-Q(DJQ/FFEHIPJS/WDSH)MU«VRUHE(J& Y QU HV VDARID P CRINE L GWYWLFXOLHUV

DXGLWYR®WYHQ XHRWW DS U « VH GFHO D

'LUHFWILR@«UDXHGRQQWRQDYLV xy CaPCEPLALVORIUBNMROQLERYV PDUWW

OA&RUJD QGNDVUYERH V S R Q @BEADHK G L\ X L OHOMDBES U « VHRFEMH B HX« XQLRQV

L QW HRUG M R Q W G BOIV WHWEMQ | R U« v oW
VROURJUDBRHU DY DL O / H& R P LGVAD XH/EN P S R&/HEL BHUVRIQ QHV

GAH[DP DGINRP S QW Q « WDEH HY RHY = 0 3K OHSSQRDGPLQLVWQIWSIX@GD QW

SULQFLFRPSWDDGBOLTMEMDPHIHY  SU«VL GHRRP LW «
FRPSWGRLW UHFFRPSDGAX@RWaX | 0 /RXBKDPSBHOGPLQLVWQDWSHRGDQW

'L U H F WHOQUGF L H U 0 -HDQ &KDUBFML@PLQLVWUDWHXU

GAH[DPLQHU FKDPSGéLQWHUYEQWLRQ;)PH ODULH -RV234KMHXG DGPLQLVWUDWULFH

&RPPLVVDIXFRYSWHV LQG«SHQ@GDQWH

GI-SUHQGBQQDLVGEQBRMCHIWDSSRUWQPH (OLVDEHWXPDG DGPLQLVWUDWULFH

DQOXRNWWPHVWULHOV LQG«SHQGDQWH
GAH[DPD®K UL P GHVRF L ARQV R OHW « H V
OHWDLVEBRXDH VT X HEHWHRF L «QVEAR Q W

SDNQFOKVHV

GAH[DP OMVUV T XMV JDJHP KRVBL OD Q

VLIQLIBFDWLIV

G A&H[D P IMRH H V WILRDQ FRRB B W REXO H

UHOH® ED®W ° W GIHWH VT X HV

9MVRT X L QRAEX P HQ&W Q U H J L VVAQUIYPHHIYW G DS SRIDWVQ FLH U
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/H&RP LB/ « PXQ « U DM kX IQWR LSDDQ
HWUHQG/HVUHFRPPDQGDIW. R®WYVHLO
GADGPLQLWRMBRWERQPDSSRUW

/H&RP L@HI « P X Q « U DMNIEQY WR XWX UPHY, ODGDWEHA«WDEOL\GKISRIKPWRWXPHQW
GI—DIDJ«XQGR@RQVG&DGPLQL\GWUEDW\ULLIwHQUHJLVWU)H@LH\QW\D—"O&RPLWGH
DILQGGAH[DPLQHM «PXQ«UDWHRQW «PXQ«UBVRRPG ROG/HLGHUVRIQQHV

GLULJHDIQMGWDWWBRBHBBHODVRFLOWQVL' 0 3KLOEHSQROBGPLQLVWUIGKSKQGDQW

TXHOHDWFK«DGQWYDODGIHWRFL«@X%YV 3U«VLGHRIRWP bW «

*URXS®QRW D P BSHRQAYL V Vh R Q 0 /IRXIQKDPSBIGPLQLVWQDBWHXVGDQW
GHSUFRVHIDKPXQ«UDWHP@ QGDWDLUHVHDQ &KDUBHNA®PLQLVWUDWHXU
VRFLDXHG «WHUPOGRHDUAFK«DQWBDUW 0P" ODULHRV3SKMDXGDGPLQLVWUDWUL
YDULGEDHKNUYP XQ«UNYWORQ@HYDOXDWLRQGCG«SHQ@GDQWH
DQQXHXHOHXSNU IR UP DSHUHAR Q QWD O HY " (OLVEEHWDFDXG DGPLQLVWUDWUL
VHORBDW UD W ¥ ULIRX 6PHR\HWH WP H LQG«SHQGDQWH
GHSURSR\VOHBDV«FK«D GI@ID Y HXGWH V
PDQGDWDRUHAS[HYD O DG KX®WR F LR W «

GHVHVLOLD@IRPVVH QSODBHSOD@GW /H &RPLWWUDW «JkWXH VH QS O D BHH
VRXVFULKW IGR® FKBAD FWLRSTODQWHSWHPEUHRQ OV VH QMAMB® &« P HW W U H
Ga4«SDUGRHQWURZGCAUMW WUGERWWR RQRVXWHFRPPDQ @AIX& RRY BROGPLQLVWUDWL
JUDWHKLWHYV G D @VHG/R P DLDXIVY DbQW V
GH SURSRVBRPLQDWLYBDHEWOHYVY | «W XEQ D/ W UD WMWDLIE R O L WiL«TXHU BOXH
PDQGDWWDRBIHMWIHWD ODG KXWRFLRW «  *URXSH
GHVHVLO L D@DH4 Q « ILF LOARSIWERQV | H[DPLQBHWSSRUWXQH ®«YHORSSHPHQW
REOLJDWKRQW YW HKREL O LRYM WY D QWH [W HiU Q H
GURIGWMIDORIPP«GLRWELII«U&KQH H[DPLQB&«YRONWORBHUVSHF®HYHV
SDUWLFIIDSXXFrWER@BODV RFL KRMX@ HY HV DFW L %W KX B/HDDXNWD B O M@ W L RXQNDXOU
ILOLDOHV OBODQWHUQDWLRQDO
G aH[D P O®KNUD Q WERMRMUDHVIX U H H[DPLQHM RMHAWRS O D @ @/DWLLBEDRY JH U
GHURSRMHIBEDUWHNHRRHRY «VHQFH | «WXGDH VWUDWHMHHQW URSHANW
GaH[DPIOHSW R MEHMWDKIPHQWBADISR® D G5 L U L J FSRKW V P HMQAMEKX Y UHRWDPPHQW
U«VHWDYXIMD ODUL«V GD @B RPD IGHNQ Y H VRHLQ/W W
GHHLGOHIR O L WIXTDAHDHI HWR F L «G%<V )y g RP L WW U D W HNWRPSREKHEHUVRQQHYV
JURXBEPDWLEHHVWERRDQDJHIWMQ v x| vDOWH YV
SDUW L FEX@AHHTUX LF R Q F H O®ib S O DQH OBUHRW
VXFFHWYLRQ« YSRXBXSDWKDFXHY | o UHFWHELWDO
S RUF K D F XGHU D Q GRHQYVF WRHRQW UDOHV | T x D \pGIP L Q L V WLLLDGKIS KI@\G D Q W V

X @ 6 L QW HXW

X@EFHQVHXU

W RTXL@RAEXPH®IWHQUHJL V\QUNAMHHIYWGDSSRIDWQFL|HU
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2UJDQLVOMDRRYHUQDQFH

7DEOMRRDSLVOHEBWEUEBX RQVEBALODGPLQLVWUDWLRQ
HYW HERPLWERQVHLO

W H
W«HV

<WLHQQH 1RQ 1RQ 1RQ 1RQ OHPEUH UHFWd{@RQUDOH
JUHFKLQ - VWUDW«JLH
ODWWKLHX 1RQ 1RQ 1RQ 1RQ OHPEUH UHFWd{@RQUDOH
JWHFKLQ VWUDW«JLH
ODUWLQH 1RQ 1RQ 1RQ 1RQ 1RQ (QWUHSUHQHXULDW
JUHFKLQ
-HDQ &KDUOHV 1RQ 1RQ OHPEUH OHPEUH OHPEUH (QWUHSUHQHXULDW
JUHFKLQ 3KDUPDFLH
VWUDW«JLH
3KLOLSSH 2XL 1RQ 3U«VLGHQ®U«VLGHQWHPEUHLQDQNWWUDW«JILH
$UQROG
/IRXIKDPSHO 2XL 1RQ OHPEUH OHPEUH OHPEUHUHFW¢®RQUDOH
VWUDW«JLH
ODULH -RV2SKH 2XL 1RQ OHPEUH OHPEUH OHPEUHUHFWd®RQUDOH
%DXG VWUDW«JLH
(OLVDEHWK 2XL 1RQ OHPEUH OHPEUH OHPEUH 6FLHQWLILTXH
3DFDXG VWUDW«JLH
)5(&+,1XF 1RQ 2X L 1RQ 1RQ 2X L 6WUDW«JLH

&RQIRUP «PBIQWFRPPD QG MWMIRRY/BIG OF L\GW D W X W TIXUHE M Q BBP D Q G\DRAGWMT X D VDIQH) « B M H Q R X Y H GBBIVP H Q W
DGPLQLVVAVERKHIORK Q «

SROLWAREXMHUVLW «

/H&RQVISROWEHWWHGWURQ FXQFUHHP P HIAG H L QKR P P H&H WGALEY H UD\LIQIVXH

FRP SIRWL@RRW D P RFRHBDW LEWFRP S « WHQ FBIB U « VHGQ AKX D VDIGHP L Q L V WIU@GKHSXIG D Q W V
HWAaH[S«ULGHABGPLQLVWU®WHXOWY SHUP WDV VXOLA XD O GWG « EDWWG HV
GRQVHEDGPLQLVWUWRPBQ\GHWURLVG«FLVGRARQVHLO

'LUHFW&«RQUDOH

(OOHVWVVXP&DWQHSHUVR@®HYLTXH
QRPP&DOKRQVEAMG P L Q L \MWSURIWITRIQW SHVSRQVIXEOH DFHXWLTXH

WLWHHIHFWHAWUDO &RQIRUP«PHBMW SRV GWLEQMVLFOH

,O SHXWAaDJL&X 3U«VLGHIXW&RQVHLGX&RGEHO D/ D QB/X%E OL WRKMHNUHGHLVH
GADGPLQLVWUDWLRQ IDEULFD®ERQWB V6 IRRIQVIDVHIL\RWQ U LEX W LR Q
/H&R Q VIH{LROLW/Q WIUHE/H X[RG D OG W WHU FLEHWR G HP « GL F D P HQW/ '« U L QECHNUUHDY UOHD
GHODLUHF W&« ®QUDIOHEHA D OTLXEW« FaGH SURS UG &X8X D U P D FELaHK@x W « U LRQG BM B H
ORGYOBPHVVDWRRIXHOUPHVR@H/ RLW VRFLEWO«UDQ@PH ODLUHFWKkRQUBEH
GPDQGE®NW UHFWHQUUBQUHFWKHQUWUDEDTXISOOMW IXRISKHD UPD RIXKQY « W«ULQDLUH
HVW «YRFDEWRXPRPHQSWUWH&RQVHLOHVSKDUPDFRAYYW «UL PHQMWVR O «V
G&DGPLQLVANODWYREDIWIERG L GOV GHVVXWRQW «QRPP«ih SKDUPDFLRIXQV

M X V RVRIW HIO GBHH X®/R Q QBIUHIXGRPPDJHYV Y«W«ULQBVYBRQYDBYRBWUVRQQHOOHPHQW
LOW«U-WV UHVSRQVIERHDBGADSSOLBEMWERYWSRVLWLRQV
/DOLPIGMEHVW[«H bDQDFFRPSRXU O«IJLVOBWLKYENPHQWDIBUWHW X O HDH

O AH[H GFIMR B F WE RIOM F W K@U D O «FK«D@QMIDHVSRQVDEDQGMWRWH FL«W «

. , QIRUP«PX®W SRV G L FOH
32%%(%%%\GHOLPLD”HSRXYRGMVUHFWH)@?( &RGH/ XVYLOHSKDUPDFRM@RFWHXU

Y « W « U LQHD\L SIRIQ BRE@HIGD QHWR F L « W « V
: DQRQ\PBIRU«VLGHQRQVEADGPLQLVWUDWLRQ
LUHFEWHOQUAD BXO « J X« 58 G F W HUIRDIOOL U H F W HQUIGR O <« J X <

/H &RQVIBA®GPLQLVSHXBIREPREBUXDWUH b p| 00 HYROMR UP « PRKQRVG B HO D/ D Q W «
"LUHFW BX@U B0 « I X R\O L P LGMH HNVW Sy E 0 L T R OV IBIAD G P L O L VOWD WR® O
IL[«H DQVFFRPS@MYAH[HGHMRFWLRQY pyp DR WHI « W « U LLQOMLUH PYOUHI HU U D
CGHLUHFWHQUEBKO «J X« FRQI«BHRXOHS«ULRGHWHPSODFHPHQW

P-PHSR XY RLWW W U L BX\W HRRDR/Q | « D XV
3K DU P D RDHQV « U LWQHVLIRIQ VD E O H

I W RTXL@RAEXPH®IHQUHJL VW QUNAHHIYWGDSSRIDWQFLHU
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, QW « BV X Q « U DGVHRROGMNG D WYOR BHBYMG PLQLVWUPWHX UV

, QW « UHAWVWP X Q « U DGAA\HRRDAMNMG DWDLUH )Y
VRFLBMMGPLOQLVWUDWHXUYV

5«PXQ«UDBMERQLINDQW

/H PDV OMRQVBBROGPLQLVWWD VWIHRIXJPHQW RYSE BWI FUAWURDFWLYHPHQW
UHFRPPDQGIERRQWHMW «PXQ«UDKMM/RGYWDQYLHU

FRQIRUP«PORMWID S| ,GX G«FHPEUHD $ FRPSWEHUY DYULO ORQVLHRRILQLTXH
G«FLGRRXPHWWADMHYFWLRQQRGWH YV HUYHDXLUHFW HXQk UDO «JX® XQH
O8$VVHREQ«HBROHPDL OHSULQFH®HW «PXQ«UD®QREABGGH b

FULWBHIKP XQ«UDWWRWBBIAD QQ«H /| ySyLPMDULDBWMAD FIKXREMHFW LIV
/RUVGHFHW WMV H P E Qk«H « U D/ORIX WOHHW VHUFRMHWXLYDQ@WHYV GA&DW WHHREWIH FW L |V
U«VROXWARIAH U QDR W« P XQ « UDWHR Q ywR XV U « GHYRWMHS R BWNFW LR QW DLUHV
GLULJHRIDAWAG RSWBIMR UL W « 'L U HHWk QUTAD D W W KULHHEE L O

THW «P X Q «U DOME RQVI HRERQWWHYDORULV«HYHFWKHR WGEDO<«IX'RPLQLTXHY HID X[
GHODIDOR®GXLYD@WH2DSSUREDGH\RQ
DFWLRQQRBIBYA¥$V V HRIKQ«K B D[MEK
DL b

"LUHFWHQ« UDIDWWKUHRKLQb VXU
U«PXQ«UDWHRRUW RXWW WO « PHQM
U«PXQ«UDWLRQ

'"LUHFWH3dQ «UDOG«O«JX«3KDUPDFLHQ
UHVSRQWDSEIIHIQ V VIR Q VXSULPH
3KDUPDBEHWG@RQVDEOH

8QV\VWaB H « G XRRXG HP D M R U BI\§FLOREH
QRQ DW\RKGIBWSIDVVHBHRBM H FBADIM &
VXOHKLII®AD |1 DHWHWKV X O RVDAW DW LR Q
FRXUBGRWRX DHWRLW G ODFH

9 WV R T X L QREEGK P H@AW Q U H J L VORI G D S S RIDVQ F LIH U
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, QW « BHWKWP X Q « U DGAHRRDA\G D WDR BHBYMMGPLQLVWUDWHX UV

/DEOMRKRRKD SLVGEXIVBLWALQ « U DGMHEKRITVX H
GLULJADQ®D WRIFUB O

/HWO « PHQNW ¥P X Q « URXUR@WMWHVD EOHIDD &HVVRIWKQHD VBU XWH

ORQW DBXWYV ORQW
YHU

5«PXQ«UDMWHRQ
5«PXQ«UNWURDERQXHOOH
5«PXQ«UIDWURBAHLDQQXHOOH
5«PXQ«UMYWHHRSWLRQQHOOH
-HWRQ®U«VHQFH
$YDQWAOI@ BW XUH

LRQ

(IHUFLFH

ORQW DEXWV ORQW
YHU

5«PXQ«UDMWHRQ
5«PXQ«UNWURDRPQKXHOOH
5«PXQ«UDWURBRHLDQQXHOOH
5«PXQ«UDMMVAHRIWLRQQHOOH

-HWRQ®U«VHQFH

$YDQWB@DW XUH IRLWSGHRRQFWLRQ 9RLWEHRRQF
WLFNHWYV UHVWDWUWBRWWYV U

LRQ
VWDXUDQW

I W RTXL@RAEXPH®IHQUHJL VW QUNAHHIYWGDSSRIDWQFLHU
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5«PXQ«UDMWHRQ
5«PXQ«UDNWURDRQHKHOOH
5«PXQ«UIDWURBPEHLDQQXHOOH
5«PXQ«UMWAHRSIWLRQQHOOH
-HWR®U«VHQFH
$YDQWIOIMBWXUH

5«PXQ«UDMWHRQ
5«PXQ«UINWURDRPQKXHOOH

5«PXQ«UIDWURRPEHLDQQXHOOH

5«PXQ«UMVHRIWLRQQHOOH

-HWRQ®U «VHQFH

$YDQWB@HW XUH IRLWEHRQFWWREGNHWY 9RLWXHRQ FWWREGNH
UHVWDXUDQWYV UHVWDXUDQW

"D QW HM P X Q « U DLWH/RQWF O KW D Q WAIRD B WH Y KW S BIVPLHAF X UUH QW H V
JHW«PXQ«U ¥ WU RIERIBNO F XHORRIYF \B KR Q W B HE/G WHGE W BHB/2 8D XQ L Y KBDOU R X BN KRV \ VW AP « G X FRVEG R Q
PDMRUBD@DRIQRQ D WRVEGIBEQ W BIV V HEAFHRE M HFW L IV
3ULBKDUPDEFHMORQ ¥ D BEBWIDW KFNM¥H FR P P D Q GDARIGRIB/G O H 1 H[W
/HWPRQW BQMRU U HV SR 6 810 WH

MWRTXL@maPquwQuHJLVMQM¥MW@WGDSSRQWQFJHu



*289(51$1&(
, QW « BHWKWP X Q « U DGAHRRDA\G D WDR BHBYMMGPLQLVWUDWHX UV

5DWEA RTXLW «

&RQIRUP «P B @WID FWHR XWR XSU « VHQWRQV &H\GH XE DV HBHU « P X Q « U DEAULRQHA
OHVDWGRM XV W@WFLQEHUQIHHYFLFHVRQS\D\FDFEXO «BMOP-PHPDQL2WHLQGH|
3R XOH DO RXOHVWDWBRWR TYODQRIADIDV « G «JD G UWR kH V V L FEGIY BQ@/MUHR « WK R G H
VRXUGHGRQQx&6 ELORBIAD ¢ G HF D O A F@X DA L IBHD Q F L HIQW HBW & P H V
SXLY LQGH{JDGIUWRHVVLRFRPSOGHH OLDPGRVWH

5D WGE R« T XY MBR\HQ QHW « P X Q « U DGHMOD@\WD U L « V

5«P 5DWM\R <YR|

UHP HQ
PR\HQQH H

BHUIRUPDGHHRFL «W «

&$ 0 0 0 0
(%,7'$ 0 0 b 0
5«PXQ «UDBHYD@U L

ORHQ@HHV

U«PGHV

VDODUL«V

5« P X Q « U C/MIRQEGA®'E Q G D WDR B HIVX [

0
0
JUHFKWQHQQH _

JUHFKLQ
0DWWKLHX

5D Y L HDA)
<YHV

0DVVRQDLQ

FURLVVROWIMHLTXH
WLHFQWS®MH)56

S5DWEA RTXUXP «GLD&EHY«P XQ «UDGHWD@D UL «V

5«P 5DWM\R <«YR|

0 « G L D&HHV
U«PGHV
VDODUL«V

5« P X Q « U CD/LRQGAI® B Q G D WDR B HIVX [

JUHFKWQHQQH
JUHFKLQ
ODWWKLHX

5D Y L QHHQ
<YHV
0DVVRQDLQ

I W RTXL@RAEXPH®IHQUHJL VW QUNAHHIYWGDSSRIDWQFLHU
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, QW « AWK X Q « U DGAHRRDG\G D WDR BHBYMGPLQLVWUPWHX UV

(O«PHYWXPRX RVHMFWLRQBPRQURHIP «PHQW
CDADUBNLFOH G RAGHFRPPHUFH

'"«FLVLBBUDWODKP X Q « U BWRMERY H\G EDH D Q Q « H

/JRUBHVDU«XQIRQ PDUV ORRQVHLGBRPSR VDMV X Q « UNRWHD@HB/Y D Q WBH H V
G DGPLQLVWNXIBWRB®YGWER@LWHY WRX\PBW XUHYVXXW LVEHB 4D Q Q « HG X
U«PXQ«UDWGREMGKWRXPHWWEBBHY 3U«VLGEXMW HF WKW UDMBHVLUHFWHXUV
DFWLRQORIBYOY¥$SVVHREQ«HGOHPDL J«Q«UDX]

OH&O «PHQWHWYDULDEWBEVHSWLRQQHOV

TDEOHIDBRDSLWXODWLI

Q
DO
J X «

5« P X Q « U D\ QR@LG B H 1%
&RQWEAVWDYDLO

5«<PXQ«UDNWURDBDQXHOOH 1%

DWW UDBXKE R H[HUFLFH &RQWAMN WD YDL

5«PXQ«UIDWURDRDQKXME OW«H
HQ DXWLWMWHAH[HUFLFH
5«PXQ«UIDWURDR@HUPH DFWLRQV
VWRFN FOFWLLRBR@W XL WH JUDWXHWHRW XLQRO
6SFRQGLOHLRQ
SHUIRU PD@FH
U«DOLVEDWQRQ
UDWIHR & YDQW
PPV XS«ULLHXU
¢tODLQH H[HUFLFH

$YDQWIDBWXUH 9 « K L F& IBRIQ F WA RRIQMKHIRQ F W B R QWXHRHQ FWLR Q 1%
WLFNHWYV UHWWBNXKMWEWWVWDXUDQWV
3ULRHFHSWLRQQHOOH PHQVXHO
,QGHP QGIBWSDUW 6 GYXRQ/ H (QFDGH
FRQFXUUHQFH U«YRFDVQUR Q
L QG H P GHMGH

PDQGONWXLYDOHQW
VLRRLGWDODLUH
GHEDVHRQGLWLRQ
GHMHUIRUPPQFHYV
52&D Y DEBHIG H

O4ADQQYHADOH
S U« F«GHWQW H
V X S « U RO
b GHYHQWHYV
QHW®¥HWR XSH

“HW RQ®U « VH @KXW

/HV «O«PHQBW/ U«PXQ«UDWRLRIQD EFDW V U« P XQ «U BWQBEBMHUVRIRE FH UGXGYH V
H[FHSWVRREHRQ GLWERQDSSUREDWLRROQGLEURDKO DUWRFOH ,
BVVHPEOD«@«UDQEBEXKEXOIRDL GHOD

9 WV R T X L QREEGK P H@AW Q U H J L VORI G D S S RIDVQ F LIH U
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IL[HBHMHWRIBWY «VHQE#WDSDUWLFLSDWLRQ
SURNEHINM VR O XWHRORRDWY RW HDXe RQVE LIDG P L Q L V VOH IDWSLRBR/GIQHR L W X U H
GHA$VVHREKQ«HBYH GHRQFWYRRPHE YD Q WIQ B W XGRHDWM V
P Dh. IUDGVDVVXUBBFAH QW H GINRWFHD UEXUD QW
VR QWO F K D UG HO IV R F L «GADQWED LW IS H V

$SSURE MBWMV¥RQPHQWYDULDHEWHV UaJOoGd L QA BIMRKD U Wkl L F X®HB W R F L « W «
H[FHSWLE@®B R VDIMIP X Q « U DR ﬁ 3U«VLAEAEPRWQVBDEPLQLYVWHEOUILREL H

H\D HD/Y D Q W® BHRAQIDI X B H \ROY G HV «J L PHR/O O HFHA U kW R\ DIQEFHY D Q WQ
WDH: H [ H UFFOLBWA YLJIXHDOW HL@HODBRF L «G\Q® VP -PHV
D\Q/BWU‘DEWLW FRQGLWEBQVFDXOHO/DEBHWRTESEQRO
«FHPEUH ORQVLBNWWKUHRKILQHFWHXUDHOO R LW
I SVVHPEQ«RB«UD/AWNDWRBFWRQGLVEIRQXQH«PXQ«UDQWQRABAIOBIMQH «PXQ«UDWLRQ
TXRUXRS HP DM R UHW X LSRXAHDNV VHPEO «H\O ULDBEQBA X H @B M WK P X Q « UDY\DLIRLD E O H
J«Q«UIRMMHGL QFIRHID LVYDIQEFMI DSSRUWQ Q X HY@KW H U PH@R 8 F WBLHR QD W WGHL. Q W H
GX&RQVHIED GPLQLVWXUDNY/RRQHUQHPHQWHGMH U IR U PORRQR P LHTQOHDIHD Y HOD
GAHQWUBSHURK®PBSOL FORVARQWLFOHP L VH@RH X YGHD W U D\ XILRIXSE LVSRVH
, GXRGBH RPPHUFHVO «PHQWNYV G XQHRLWEMIRQFW NVR@PHQD Y D QWY H
YDULDHEW[HW SW L RR RSIFROWDIVP X Q « UDWHR XGRHOW W DG VD VV X UBKY BHQW H @ BV/Q F H
WRWHWHHDY D QWG BWR XQMHW XYW VRX  GHDUEXVBQ@W BKDUGH IVRF L GDQDD
DWW U DEW & W bi3ia H [H UFFOLFBWH bG « FHPEUHO L P GWM M @ J OGI/I L QG- I@VRK D U KIL F X@HH V
¢ ORQVLHWUHQQHFKILQDLVRMY RQ OBRFL M kUH FWHXUEX® « | IGFHM« JL P HV
PDQGBM U «V L GHERQ V IBIAO G P L Q L \G\W U DIRLARSHG WS LI R \ DHQE HY D Q WQY L J X HDXXU
ODVRFL«We«VROXQWLRQORQVLBRORWWKLHMYLGHODERFL«®XQUHP-PHWRQGLWLRQV
JUHFKRILUD® LGRRR D Q GBRL UH FWHXIUIDODSSOLFDEPBOD GIHRMW R T ISQROHO R LW
U«VRORWLRQRQVLHALQLTKHYHBX[ «JDOHPOXPWPHVRQGLWXROWDODGH«V
UDLVRVREDQGOMLUHFWHEHKUU® O «J X « 9HW R T X6L$QRHOW L F NJHHAW DX WIRQK\R H ')
U«VROQW R QVLHXDIIMVVRADLGHQ DYDQWHWQBDWX SN WLWIHVRQ@PDQGDW
VREDQGBML UHFWHXM®RO «J N« VROXWERSIG P L QL VIWUBMIERQVIBLDGPLQLVWUDWLRQ
Qb LOHOBHWHWRKBY «VHQ¥EVBDUWLFLSDWLRQ
DX R Q VGIEOL QUDWI LR Q
SROLWALRIAK Q«UDWLRQ ORQVLHRPLQLTXMYHDX[UHFWKRYUDO
GHWDQGDWWDRBHIVX| O« INKHORQW«PXQ«UDQQRBIOEWQH
&RQIRUP«POIRRAKBRQVBLOMGPLQLWXUDWLRR «U Y DVU RMEXIIK HIOHOMMHP XQ«UDWLRQ
PDUV VXSURSR\VAMY DR F\WMLRQ DO H DU L DIE@HX HHOVOEB« WH U PHQKRHQ FWER Q
DSUaYYRUB©OX DYDWRUDB®@RRPLWxHY O DWWGEH@WH BHSHUIRUPRBRRRE@RPLTXH
U«PXQ«UDWWBRROWRPLQDWR R@WDWED b HWXDOLWDWHQDLIQWHFPLVHQ
SROLV@LHUXHXQ«UWQBQGDW‘DRBHWX[EXYUCHHOD/WUDV(B(X’JURXS,IGIBLVSFGVKIQH
&H W SRHO L WHMBRIQ | R UPOI L Q WUk Y RLWXRIRIQFWVRQPHED Y D Q VHIXQED W X U H
9HWR T XARQRDUILVED&H H Q GHW « Q V&ED QW G RQMMDIGVDVVXUDBEFBLQWHQMHMRHAH
VD/WUDWR PPH UF&B 03RO L WMVWRNPLYVHFDUEXVRQWBKD UG URFLGW@WOLPLWH

DXYRVGHIO $VVHPE®@« PQHMGX PDL GHVU?JOBVILQGEHBQYZKD UWWKLF XD
U«VROQ@MWLRQ VRFL«WRQVLHRBLQLTXKMWYHDX[UHFWHXU

/HSURFH\GHEW W HUP L B DWQRMQ HFD J«Q«L(I\)«(D«\E(«(Q«ILGZI-H.H«JLPIHFY/OOI-UFI-\NLIV
SROLWUFRKUD®H U«PXQ«UDWLRGH SY«YRIHYEHVD QWYL JXHXWHLKHOD

9HW R T ¥ RKQGRW D P FRRPW &HS UD W L T X B F L ODQUHN-PH¥RQGLWESQVFDEDHYV
GXPDUFIGHD H[S«UGH®DI®GDWWDR By [V P OD GERHW R TX6ISQRIDH © R 1 WO H PBIXQ[W

HVB HO H UM V SR OV DB BLGHO IV RE L £ge PP HFRQGLWX RGWD 0D GERWWRTEBQRO
DG«TXDWYRQHWHFRPPDQG MW ERGQN CHWLFENHWYV UHWRDCREHREW B Q WHQ H

OLGABHN/D U«PXQ«UDWUR@EQAXH O G WXURIQFHUQIERG L VELHIXRXQ «UDWLRQ

UHS U« VI@B\R M U F H WDKK P X Q « U DK R @ RQUHU IR QVLHARILQLTHH YHIBRXUUD
DOOXH O WA U LIEQKRIQ FWER S RX U F H O w T H CRIBLE W LRI XG.REMRR Q G L \8 HR Q V

G &D W WGH. \@ B/MiH FIVX DIQ'W L \& B W2.&Y HW SHUIRUPDWQHWRQYWOLGSBHWOD&RQVHLO

TXDOLWDMRIFD VL EOH b &HREMHFW P CPLQLVWH PWOQRIIEHAL QGHP QGW « v
VR QW I LHWFRK«UHR¥HE DVW UDWaH L HY « Y R F IBHLIRQGD WO * WHQIRR LW DODLUHV

9HWR T X/ADQMRLO/ H QEX Y UBHO s RO Lwa i x> HEDVIDYHBH¥RQGLWARNVUIRUPDQFHYV
U«P X0 «UBWWRDL DXHRL 00 HRLYD D O VXL Y DIQ W HMV X CRIBR WD W LFFRQHIRY W Q W

SDOKRQVEISP L Q LV WAFDGWDRI[ D FGH/ 28RgV\éLHVWWWQUMﬁH(%EGfagS?;W@gC
FRPSWWQXHOV «F «GHRWAS « © Q

HWEWHWR X S H
ORQVLHWULHQ)QHFKBQ«VLG(BDQ&ARQVHLOQ

G DGPLQLVWUDRIQRIQ P X Q « U DV IQR® O O H

| 9WVRT XL QRFEG(P H@AWI Q U H J L VIQULIRHIQW G D S S RIDVQ F L H U
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, QW « BV X Q « U DGVHRROGMNG D WYOR BHBYMG PLQLVWUPWHX UV

ORQVL$IGDLIVVRIQUHF WK WYEXOD « W UHVSRQVEEDHW KBYPHGWWPXQ«UDWLRQ
3KDUPDFLUH/SRQVBHO®RL®H SULPH VRQWM«¥D VR G R Q WAHM D D WO V& BAD
HIFHSWLRQPHQO®MHOGH 3KDUPDFLH®@QFVEIRQHF W MRO+6*UR XS H

3ROLWAHIXAXQ«UDGWRRPEUEBX RQVE IDGPLQLVWUDWLRQ

'DQVOHFDGUEBH O HQYHORGSBEDOMHY G DGPLQLVWYXBWRBA V IGXERE L VEH V
U«PXQ«UDBHBGYLQLVW WDXWHUSW WH U«P XQ«UDWHRWE Y H O RIS/SHI« S D UMQ H
O $VVHPE®Q«H DEAR QG LW HREO®XQ«UDWLR@FWLREMY SDUWLFLSDMWLRRQVHLO
GHWGPLQLVWVRQAWXIUNSHO K RQVHLG DGPLQL\HAMXBWEPRWSYFLILTXHV

SURSWVYBRAYULQFH®KHY W GHHVP X Q « U DWMWIRMDHE D QQ «H

Q
DO
J X «

5« P XQ «U D\ OK@ILG B H 1$&R QWD W
WUDYDLO

5«PXQ«UDNWURDBDQKHOOH 1% &KLITUH &ULWaUHV $&RQWAHD W

DWWBHQWIEHREMHFWLIV GADIIDLUMXDQWL&®$WLIV  WUDYDLO

UHQWDELOIWAQ W D¥ & BX WLV «
&ULW2aUHV
TXDOLWDWLIV

5«PXQ«UDNWURDR@EHUPH 1% 1% 1% 1%

VWRFN FOSWLLIR@W X L W H

$YDQWIDBEWXUH 9 R L WOKHIRHQ F WA RIQAVGKHIRHQ F W B R QWGKHIRHQ FW LR QL $ & R Q WAUHD W
WLFNHWYV UHWWBNWWEWWVWDXUDWWNYDLO

3ULRHFHSWLRQQHOOH PHQVXHOV

SBULPPHQVXIBBIOH
SKDUPDFLHQ
UHVSRQVDEOH

,QGHP GU®WSDUW 6 GYXRQ/H HEDEH
FRQFXUUHQFH U«YRFDVQUR Q
LQ G H P G HMGH

PDQGOWLYDOHQW
VLPRLGWDODLUH
GHEDVHRQGLWLRQ
GHMHUIRUPDQFHYV
52&D Y DEBHWG H

OADQQYADOH
SU«F«GHWQW H
V X S « U R bt O
b GHYHQWHYV
QHWG®MHWR XS H

-HW RIQ®U «VHEBK W 1% 1%

9 WV R T X L QREEGK P H@AW Q U H J L VORI G D S S RIDVQ F LIH U
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, QW « UHAWKP X Q « U DGAHRRDGAG D WDR BIHBYMMGPLQLVWUDWHX UV

3URMGIY&V R O XWRORRDWY RVBHD 4$VVHRKQ«ORXHP DL

$S S UR E DBWLERR)O L WBLHT X H $S S UR E MBWLIRSS RYOH V
U«PXQ«UDWRRBRQGDWDRBHYX| U«PXQ «UDGHRD@NG DWDLUHV
/&$VVHPEQQHUDWDWRBRFWQGLVWIRQV VRFLDX[

TXRUXRS H DMR UHW X LSRYAHD/N VHPEO « H¥$VV H P EJ& Q~ U D/AND WR B [FWRQ G L VBLHR Q V
J «Q « U DROHAL Q MLSUHWY REUIPRQQDLVVDQXRU KRG HP D MR U HW X LSRMAHNV VHPEO «HV
GXUDSSRIMERQVHIADGPLQLVWUDWLRQQ « U DRIHA Q ILSUHWY REUIPRQQDLVVDQFH
JRXYHUQIBRHQW UHSWUBRBGIADUMBLFOH GXUDSSRXNWHRXY H U Q HGRRHHQWY U Si$ LY. X H
GXRRGHHFRPPHGRFULIBDWPHRMY SDWADUWRFOH GX&RGBHFRPPHURFW
SROLWIHIXAXQ«UDBWERQGDWWRBHYX[QRWDP P HHN«O « PHQWHS R U\E®WQ \O D
DSSURPRQIRUP «POIIDMWMWLFOH, lGXGLWSU«VHQWBWVYRQVROXWICRUDH &RQVHLO
FRGEBROLWIHIXAXQ«UBWERQGDWDLGEBGPLQLVWYDDEND SLVEXRFXPHQW
VRFLOMIURFL«W« GAHQUHJILVWQ HPHIOWH G HO DV R F L HW
IDLV DB WLLGIW «J U BYWHD S S RUXNWO H
JRXYHUQ HRRHQW UBSSURKYHS SOLFDWLRQ
GHDADUWLFOH , GXGARGHHMQIRUPDWLRQV
PHQWLRQQ@BEUUWLFOH , GXFRGBH
FRPPHURKMVRGQ@W«VHQW«HYV

& R QWGHY WD M BIDQ@ G\DRAF L D O

2XL 1RQ 2XL 1RQ 2XL 1RQ 2XL 1RQ

<WLHPUHFKBUWXVLGHQW
ODWWKULHKKLQHFWHXU
J«Q«UDO

'"RPLQLTHKWHYHDXYHFWHXU
J«Q«BXO «J X«

$0DAIMV VRLUHFW&HQKWUDO ; ; ;
G«0O«JIX«

JHL Q0P Q LB S RIQWASU « Y & B BHVR Q G LR RIGUEPI\RYR KR QG LAMERYMR UPBWRRO D | BGQG3 U LV@ R P SGWH
0 4L QG HMGIOMWX H @ B b DR MGE ¥HR Q WEUAD WD WVER Q IRDRB LV S R VG Y& RREGIVG G O H/HP[RWQ WIBI[WP XPHS R X BUDD/
H[F«GRELA/N D O FIHRIQ WD\B/R'Q | RUPBIHFRPPD QGO WRRBMHRXYHU QD®GEH 1 H[W

&IWDEQKBRESL@MI-TARPIPD QGDWEABYVHI$D UDJUDSKH

&ROYHQWLRIHPHQW «HYV

& R IQ W LIRQWVRHYVDYR X B YD & H [ H WFFIRPXHD «
,@ DSDM>XGHRQYHQWWRQEDMXDQNMfHUFLFH

I W RTXL@RAEXPH®IHQUHJL VW QUNAHHIYWGDSSRIDWQFLHU
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2SWLREWLRHMMUIRUPBW O BHRYL Q F L WDRMAIR Q P

&RQYHQRRRWDNQWH V

/HWR QY HQRMRORDVE RGIVODGHNR QG LWL BANVRXGYO D «DQEK PDUV  OH.UHFWHXU
QRUPDGIRXYYDOXDWRREU «VHQWXHY ILQDQBXHIRX DB U«VHQOWHXORQYHQWLRQ

DGPLQLVW DIRWEHNXODU « XQLEBR&RQVHL®GRXUDKRQH ORKNVO HI[HUFLFHHWRTXLQRO
G DGPLQLVWUOSDLRIFWVHPBEHQ@QQKUDOBS$V HBWRUWXUD @WWDILOLDHWRTXAHK) RO
DQQXHOOH OH[LFB$ GH&9 SRXOHSDLHPHIXX¥EDLO
FRPPHUBLKMOS@O Y RFL3WkG P RE®H GH
&9

7DEONR®HWHWRI® Y « VHIPEHD/X W U H V
U« P X Q « U DSMLUREENXO HAD Q G D W\DR B HD/X |
QRGLULIJHDQWYV

&RQIRUP«RIO@WFRPPDQGD®WXSRREGHLGGOHDHERQVE KO QNS D U VEIHWILHRWE B V
S U «VHQHGRED UW L F DSORMMVRHRWVHE RP LW «V

/RXI&KDPSHO
3KLOISSBHROG
ODULH -R\SKIG
-HDQ &KDUEBHANLQ
<OLVDBBWIKXG

ODUWLHFKLQ
YUD QORI KL Q

2SWLRPGWLRMHMUIRUPDQFH
HMYO DER&/L Q F L WIDRMAJR QP H

2SWLEBHRXVF U IR®/AIRFE HBVF WDLVRW M LE X « H V
GXUDGW[HUFKPHEHULJPDQ®D WRIEEWLBD O

1«DQW

2SWLEB R XV F U IRS®/ARFE & D WOLHRYQGH\W D Q W
OaH[HSPEKHD TEHULJPADQ®D WRIFWB O

1«DQW

MWRTXL@maPquwQUHJLVMQM¥MW@WGDSSRQWQFJHU
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2SWLPEWLRHNUIRUPBWOBRYL Q F L WIDRMAIR QP H

SFWLBOYWULBXDWXYXLWHRBDODRMBIQGDWDLUH
VRFIGXW mD@W[HUFLFH

RQV
DQFH

'"RPLQLTHHYHDX[ PDL b PDL PDL /I DU«DOLVDWLRQ
GX¥%2& &%
DYDQW
O DPRUWLVVHPHQW
GHNMFWLIV
DFTX&NXOH
JURXSH
9HWR T MR O
VXS«ULRXUH
«JDOM

+LVWR DIEMKIERWQW U LEXXWX LWHRB QMBI Q G D WIRLIFW B O
1«DQW

$WWULEXR/WREN R 6RMKIRTRBIQ GD WRIFLB O
DXRXGY H[HMFL

1«DQW

+LVWR GHDYHW U L BARISRAMRBRXYVFULSWLRQ
RGADFEROMFWLRQV

1«DQW

2SWLE R XV F U IRSG/ARFE H DV WFIRROAH Q W L H V
DX LS UHP LWDOD QREW Q G D WWDR BH/X |
DWW UL EXWSWURWSHWEHBHUQLHUYV

1«DQW

I IWVRTXL@RAEXPH®IHQUHJL VQUIAHHIYWGDSSRIDWQFLHU



*289(51$1&(

7DEOMRRKDSLVGHERD & J D W @RQWL SAIID X J P H Q &/ IVE RNMDHE X WOMWRULVOQWLRQV
GRQQBMRQVEIADGPL QLY WHDREOR X G AH[HUFLF

7DEOMRRDSLVGHBR O IDWLRQV
HPDWLEAD XIJPHQ®H IVE RWQD O

HMY HY X W DM W R U L \RMLREPRYR Q V H L C
GADGPLQL YLD WHDRER X UV
GHAH[HUFLFH

$&8&25'«<(B$5/4$66(0%/t€1<5%/(0,;7('8 0%,
7\SIKBADXWR ULREMSMR®XWRULVDWIDROQ GLW « 30DIRQG S8WLOLVDWLRQ
GHWB«O«JDWLRQ
$W W WRLGE X DWW X$ WM U L EXBWL R VAW LRRIUQB X UGH |1 RPE WR W HOMF WBLHRDXKMY RULDYDWLRQ
G aDFWURQWX LMW HYW RQWWAM WBWUHH- PPRLV DWWULEX«HV | « WW L HY «H
FU«VROXWLRRSSUHGY L RRLW JUDWXLWHPHOSRXUDWWUIHXWLRQ

S U« |« U HIMRDEMF U L S
GHINFW LR Q Q BSLLLRGIH
VDODMW«®IGLULJIHD
P D Q G D W\DR BLHB/M D

WLRQ
v
QWYV

6 RFLEHWHNQW DW « N

DXWRUKRVE

b DFWLRQV

$&8&25'(63$5 $66(0%(*<1<5%/('8

0%,

7\Sie DXWRU

L VDWERGMW DXWRULYV

D W LRMO L G WD«
G«O«JDWL

30DIRQG
RQ

S8WLOLVDWLRQ

$XIJPHQWDWIL
GHDSLWDO
)« VROXWL

K0J P HQ WE\W D B (B

BB ULPHV

LQFR U S RAHD WM HRGYXH

BRXUQEXUGH
VIPRLV

PR QWD XW/RU L
b b b

&HWDAXNMVRULY DWLRQ
S D ¥WXW LEH.QY «
HW

$&&25(63%5 $66(0M( *<1<5%/('8 0%,
7\SiE DXWRULVDWERGMW DXWRULVIDWLRIO L G WD« 3 IR S8WLOLVDWLRQ
G«O«JDWLRQ
SDFKOWFWLREPAKHWHSURSDHWLRQR XUQE XUGH $FWLRQV '‘DQOHDGGHWHWWH
FU«VROXWLERXHUP HWWUH PRLV DXWRG«VOHL® R U L&OWOLQRRVQ
O DMEWWEL B ®@ WILRHOW ¢ b G DSLWRDL DQQ«H
VDODHW«E KWV DFWLRHQV b IDFWLRIMW «
P D Q G D WADR.RJLHDVX [ b GWDOHXU |DFKHWHV
O DQLPGWDRGRX b 1DF W LFREW «
GHDLTXICGD W& WDHEQ YHQGXHV
XGUHVWDBWDBIWUWYH FH
G LQYHVWLVVHPHQWYV
O DFTXLE DWWR®R[Q V
ILQGGHFRQVHUWEBWLRQ
UHP LVBW « UHLEB X U H
SDLHPRQ®WFKDQJH
GD@MHDGGBHRS«UDWLRQV
GHWURLVVWOQHEBDREV

OHHV SE W
U«JOHPHQDW KR

U
O Dwwui HD)F\XWII_HR[QE

WLWXGBEDUHVX UV
PRELOL2UHV

9 WV R T X L QREEGK P H@AW Q U H J L VORI G D S S RIDVQ F LIH U
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7DEOMRRDSLVGHBRD & J D W @RQWL SBID X J P H Q &/ IVE RNMDHE X WOMWRULVDWLRQV
GRQQBMRRQVEADGPLQLHQUDWHDREOR X GW AH[HUFLFH

$&&25(63$5 $66(0M%(*<1<5%/('8 0%
7\SI6 DXWRULVDWERGM DXWRULVDWLRDO L G KW 3 IRX 8WLOLVDWLRQ
G«O«JDWLRQ
$XIPHQWOM LFEPQ VVIGRRF WRRIQV | 3RXUQEBXUGH |ORQWOQRMLQDO&HWOXKRULY DWLRQ
FDSLWDO P D L Q VBLG QS | « U HIQ WPLRH.OY DXWRULYV « S DYWXW L CHQY « H
"W «VROXWLBRRXVFULSWLRQ «PLVVGROFWLRQV
b
UHSU«VHQ@WHDWLYHYV
FU«DQFHV
$XJPHQWOM LEPQVVIGRRFWR RV |3RXUQBXUGH |ORQWQRMLQDO&HWKAVRULY DWLRQ
FDSLWDO VXSSUHGYLRRLW PRLV DXWRWULYV « S D¥WXW L CHQY «H
" « VROXW LBQ« | « U HEQMRDHMF U DKW LR Q «PLVVGROIFWLRQV

G LQYHVWLVVHXU

SURGLMQ Y HV WILXDVCHLX U ¥V
RXG XRHURGIWWUHLOW

b b b
UHSU«VHQGWD \
FU«DQFHYV

VLYHV

$XIPHQWOGMW
FDSLWDO
) « VRO XW

L RRQ V HRARISWV LARHD V
VR X F U LYY LIRFK D W
-8 © F WH.@mWHXHIV

PHPEUGX HURQYDOD

GXURXSH

SRXXUQEXUGH
PRLV

UL«

1IRPEPBFLPXP
G D F WILAFRRW Hb(
G D @\D L P G\Wit
GX¥DSLWDO

& HWDXKMVR U LY DW LR Q
DSADLMINW L OH.Q « H

I W RTXL@RAEXPH®IHQUHJL VW QUNAHHIYWGDSSRIDWQFLHU
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¢WDEOLV\GHMQQRW P DWPRB SV L FOMY LIRIWhFOH GX&RGEHFRPPHUHRH

(WDEOLV\GHMOORW PDWDBSQOLFDWI
GH)D DUWhFOH GXRG3HHRPPHUFH

(QDSSOLFOMDBP@WLFOH GX&RGGEH
FRPPHUPH YO «PHYWVFHSWALEDHROQ H
LQFLGH@P &R ISNE O LVIR@WWX LY b QW V

/DV W U X FANMEDUH GHD BR F L « W « ,QIRUPDMDR® F LxiKO SLWUH
$FWLRQGBHWRN BERRWDIUDSKHV
5 « S D U WHMWAY IRROXGNVHE R QLHWDHIE U RE W R W X U
OHWURBHW QHHUWFLFHYV

/HWHVWU VMR RMOCAIH] H GHIBFHRGW R WW | QIRUP DAXDBR® F lkKO SLWUH

DXW U D Q\G B DFWRLE B0 D XG HWRQ Y HQW LR QW F REIEX Y B QW U X GRKIIQ J H RSHIGRAQ W U O H
SRUWMAOBRQQDLVZBDOARALKHWSSOLFKODMWLRODUDJIUDSKHYV

O4DUWLFOH

/H\8 D UW L F LG DWHRRWG L U 8 BYIDHAD S LAMDD , Q | R U P D WX.GREDR/F LK MBXS LW U H

6RFLEW®WORRQQD L VW EBGHYUW L/FOHV )UDQF K LV \GHPH)QUIUW L FELE HYW D W X W V

HW SDUDJUDSKHYV
$FWLRQGBHWRN E$RROD JUDSKHV

/DO L\GME « WH Q & M)RUMVWRIMS R UGHIBQMRGW V Q IR U P D WA@REDR/F LkMIXS LW U H
FROQWVUSOH.BD®W DB HV F U LGHVH R[QF L 3DFW&DFWLRIQWPERIDW WLERODHUDSKH

/HW «FDQLVPHRQ WS OYXIVQ\X Y HQ W X2 PE | R U P DAX DRF® F LkPK® S LW U H

GADFWLRE®QPBUVRFRBHQGE/URGWRQWQHOKBFWLRQGBHWRN BEERROD JUDSKHV

VRGWM[HUBOEHEHUQLHU 5 « S D U WH Y LRROQXGVE R RLHNAMDHCS U RG W R W XU
O HVU BIHW Q HHHWF L FH V
/HWDODG kWL HQEHRPWQDWLI b GX
FDSLVOWR@WJ X O L & UHRPGIQRAT QWY J O H
J«Q « D OAR W S W« V VR BBR Q QSIRXWIRX U
3U«VLGHRNMUYVRREWOR GOBUBHVRGURLW
GHWRQWUYJOH

/H\DFFRHGVDFAV LR QRROWRY L BWRQ QD LV VO RAUH D WXGRIR/F Lk MBS LV U H
HWXEHXYHQW U IHWHHW W U IDPW UR Q & BHDUFWY B B QW &D F W L RIQWDERSI W LERODHUD SKH
HWO &H[H GHSAHREG W R W H

/HW2JOMmMS/S O L FEEMRIR/L Q BB RYP SODFHP HRIW U P D WAGRER/F LkKIXS L U H

GHRHPEUGX.RQVGAMGPLQLDWQNBY¥ALIRQ 3ULQFLSDOSRVYWDRQXUWDQLDBXYRYYDQHYV

PRGLILF®NMYRG MVBR F L « W « GADGPLQLYWHOWHRIDRY LAHOWXLYDQWYV
GHYWDVWOWDJUDSKH

/HB R XY &R Q VEHAMG P L Q L \HWWBLODUMMURFFX OLBNS SRYWBRXYHUQBRAHQW bIFE DSV MW UH

O4«PLWVORQFIGADFWLRQV TDEOBB®«O«JDWER®B«WHQERXBXU
FRXGWAaH[HUFLEBIUDJUDSKH
,QIRUPDWA®RMR/FLWHKD S LF"KDG Lk UH
BSURDMAWLSURSUHV SURHIDPEREWFWLRQV
FRQVWUDIW X IS®IMIdUD SKH

/HDFFREBYFONOPRFLIWKR PWGLIRXY  ,QIRUPDWIRDR/F LKMDS LW U H

SUHQ QHE@D 8 HF K D Q J H BBHIGRD WG BDBHR F L « WiV S R V L SH. RFEHNVGWDHQWD G GH.UI «RIX U

VD XIEHWOAM X O JORUDWRFD @ AREOLORWIERM) GAHP S - RKHID Q J H BHERQ WENOBJUDSKH
GLYXOJORUIRID Y H FDHADWHK I & MIGHIW « U = W V

/H\DFFRBGYYREHWVOYGHP GIRVGMHPEUGBX 5DSSRUWHRXYHUQBAHQW WIFEDSYMW UH
&R Q VGAMG P L Q L RYOUHMML. RPAGDAP LV V L RRXQ R Q WALAY WD N WD Q G\DRF SDO D JUD S K H
VR @WFH QMY X UHHR WK UL HROWBHKBSORL

SUHQ® Q@ DL\GRQYRH S E O IGTHOHR B\ « FKD Q JH

W RTXL@RAEXPH®IWHQUHJL V\QUNAMHHIYWGDSSRIDWQFL|HU
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ORGDOGWB®OW W L F CERWV ROBEQ«K DO H

ORGDOGYWOWWLFLSDWLRAQ
tWa$SVVHPREQ«H DOH

&KDTRAWLR@PHWR T XIIXQHHFOON RO RPEGHW HBFW LRIQXD UW LHFWRMEOWA $VVHPEO «H
J«Q«UDOH

, FKDTRAWHRBW W XRB Y FBLHVR VB IR XFUR Q Q DWWR XN @HYR G D OG M8 ©W W L F € ®BBN\RKDP E O « H
J«Q«UOGDWHFXVRIGLUNMRWBBERUUHYV SR Q@XQI&EM R QV XOMIRNURW H G @HW/« | « UDEKU

VW D \ROGMAR Q W AW H B WO R RV W «

I W RTXL@RAEXPH®IHQUHJL VW QUNAHHIYWGDSSRIDWQFLHU
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*HVWGRELVTX¥HRQW UQWHHIEH. Q F USEFEXMHXU NV TXH V

*HVWGRIYLVTXHROWUQW/H UQH
HMWULSBX DFWHXUNVTXHV

&R PP HVRXMWAHW UH DHWRTXHOWR[B RV «H /HDGHUMKRISRHQWVR O O ILAL@Hs% ILQL U
GDQWH DG GHVR @ FW LY X\WWK QV HP BGIH SRXAKD TH HV TDGH QU D « P HQXMW b Q WV
ULVTXHV O4LPSMEWAa«Y2QHRHGBWRGXKWPDLQ

3R XWUW U X F O/KIUGIRIE B 1A LV T SOHIN R XIS H VWUDW «JRDXBl«IJDIOQDQFQABUREDELOLW «
GHVLVTXWW DYOHWE H QW O BADoBrow L R P FW X HO 8 RBRO-DERMQL QO L V THW

UHYGH HRD°W DDV H D GHEVD®AD FWKRQ' OLVHQSODRHSODGWADFWIEGRIQSODQV

W U D YGHB\O D@ &/D F WPLIRKDE X Y UBHURXSH G AaDFWLLRQA@W P LEWA RR X YOHWLVTXHV
SU«VHDMQOHYLV TXHMWHDX&«YDDX«V LGHQDLQUXMEDIURXSH

W U D GHHW/W D Sh W U IEW HD\S U @ V /DUHV W L &/BWU B QDG HQW IGI& B Q DHVMRIH
JH\G L 11« U H@MDIPHLV HHVE X Y BIDWH W R T X L GROHVWERQLVT MMM X LAHSOD@IDFWLRQV
G D W D GVAID U W LARFOPHAX YW IR QA& R EVAEKWOX LY & J X CHMB B F X P HSDAGxH

,GHQWLlLGBWLRQX&H@&LVG&HQWUH\#BWQW‘FXM';'RXEWERPL‘WH‘HDGHUVK'-S
DYHT&HQVHEEMHDIHPERIW R X SHHY CXURX HH QIKA BXP L B G LW

U« VX OR@HW PGWUHFHQWAHQ VHPHEWHD PDWUEEH S B3UAVHQIWBUWRJUDHKLH
ULVTXOYTXKBEWRTXSIHXRIDL UBIFBDQV ULVTRHWWDXY LGHQQMRVHWYEH B LVHQ
O&DFFRPSO IGW HRPEINDRF W UIYW « JL T X R X YAHBIP « W K RRBLRIG« F URLIWGIH V'V X V
(YDOMDREGHWLVTXBE XV LHXWN QBN

JRXY H U @DMUFRIX SHR P LMY « F X VR L @k

9MVRT X L QRAEX P HQ&W Q U H J L VVAQUIYPHHIYW G DS SRIDWVQ FLH U
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*HVWGRYLVTXROQ W UQWHHMNH. Q F ULDEFX[H}HU MV T X H V

A
)
>
Q
Lk}
< Processus d'innovation et DFiabilité des systemes
enregistrement des produits d’information
. Perte d'un fournisseur
majeur ou sous-traitant
§ stratégique
g z Incapacité a digitaliser
nos processus de
commercialisation
)  Capacité d'attirer et retenir
% les personnes clés
© o . . )
] < Déclin subit de la santé ., Fermeture temporaire d'un
a animale site de production
z Manque d'anticipation et
difficultés a s'adapter aux
2 évolutions réglementaires
'E DPerte, vol et corruption de
données sensibles
£ Pandémie
i)
Qo
8
0
L
'_
Tres faible Faible Moyen Elevé .
Impact net
< Stratégie, croissance, développement ,Industriels z  Commercialisation des produits
X Capital humain D Sécurité des données £ Systémique
2EMHPWWS UL Q FLE@IWD X [ &RQIRUP « DEK® WG WGHHU « | « U HRXEHOI XU

0&$@OH MXLOOHMOHVLVSRGHHMWLRQ
/HVGLVSR\G.PWHWNGR{@LVT)DH(VHL@X GHULVTHMRQWUQWH‘H@ME'\GH‘FWWH
*URXSHWRTXRAQB O XWDHIHYF W LARRHXQ/« HV G LUHMHVGR Q
SDOHMIIDLMMYL G IOTBRHYI R U P1AD XG0 AV i QUHUHWSU««VHWINDOH®HDFW HIWO D
FRQW WROWMH B QKB HGRQ QY@M OXNRUWH )« s W B WU R RS H
FRK«UHQMPFWLREMWURBLEDUWHPOIRQ W\, F X ULO/BULSHS « FLVHL®ENU R F H\GWKX V
R QUWUH JU RDOSKNIGEX R HP HG L UHPMRIXR/Q  + y R X SHR XID Y R U IO\ADW VGHHIV BVRE M HF W L |V
ORL«UDGHEDHHFWLRQUDOH VW UDW «RISEFOUHDW LR Q BQB LH U V
YD 'Y R U D\BHRIK « U HBQHHF W LIRYQHIFHWD O H X U V
GXURXISH
OREL O LOMMR OO D E R UGB XHRXEHX W R X U
GA&XQH VLRRPPXQGHWSULQFLEDXTXHV
LQK« U SHQNMEE W LY LW «

9I-WRTXLQRFF(XPH(QQN-IQUHJLV)V\QLFVFP-II-HJQ’\NGDSSFRQWQFLIHU
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*HVWGRELVTX¥HRQW UQWHHIEH. Q F USEFEXMHXU NV TXH V

/HE&RPLB &D X&ER@W THN® HRLVVLRRYW
2EMHPMLU Y QFG SIHHW WERWL VT XHV G« W VLEIQW@HS R F X P HIW &R P L \BEX G L W

HWHRQW U@ W/HIXDHIGX UR X S H UDSSEXNWRXSHNUDYBXEGIDO4$MHQ

H D HUD RAHNM RXYH FH
/HSURFHW/HEWVWUGRIQWLVTXHKXYHL®X WGDQOHUDSS uQoa

9HWRTXLQRO
*URXSHW R T X HSREKH HWW D YKV Y DIQ W H V

H&RPLWWUDW T DERUDWLR
3U« Y HQWWHSAQ QF LEIVISRXYPR@DFHU 'H& UD W & XIERCHW UHLEXO U

OHMURXSADWWWHREMHKNYWODRUPDWLR HREMH FWLINVW «Q i HQ HXU

L VHHIGS O DHFEH XML YL
GHWRS«UDW L RHQRENR UMBIROLWEHXH |\ ot gt WR T xa$0 RIOLD XQUTO B H

FRPPXQLFIDQWRQQH FRRUG L GIDBALRQR U BIMQ RRE UMXMHW V

GHQWLILEBDWURQFLSDXT XHW U D YGIL V S D F\QEBQ W H FRABLRI® W L ROIGFOMDHY

FDUWRJGBHYKVARHYPHVOWBEWQVHPH
H F WRICRFQWL R RHPOSIRAD )% H
DXQLYHBX*URXS(HHVSULQFLSJIDM[I’XHVQEXLLJJRXV;QH R ODWdRY

VXVFHS\BAERSIFMRMEMWHN.OLDOHY A\ "Il e o v e momBIsIRX Y R LUV

$QDOWMW UDLWEBRBIOW KEM QVBLO N o '\ D 1igs & R U J D QG M HU HWG H

FDUWR J UDHWILVHT YOHMGHV & D V V XM B O V

VR @WLQWBQEMHOLPLIWHFHSWDEOHY | R QWDDOHEXGHYF W L GLRAMD ORQAND
PWLQWBQ FKDUJOHV@R QFHO D HV SR Q VG BRLKDLTWKH

gi(l)LRQIG\M]\feE‘DzI;A\}(JI)DLﬁ\é;I;BKﬂDIW)L(QLPIE)VHUGLUHFW&(R@WLWHWWHQSODBHHV
OHXLME D E WV GLVSRVEMARQ W WROWH UQHK« U B QR Q

$P«OLRUPRQWRRQRR S URF H\ME WO D BaFJV\g;HS%LURXSJSS%\S;[;HH%UHLSG\%DQLDOH
JHVWGERWLVTEMMRSDUWLOXNEEISE N W

ROt SUro A0k Ca W | U SROWET I eRgL Vi
G «SOR L KPSHIBA D X.QWH U Q H

D\DQWHVSRQVGIBIOXWMAKOWY OHV

/HFRQWUQWHUEB VYV XU HU /HVGLUHF WRQBW L R FHHQO\OHOW B VR LU
OFRQURLWXDRHW2JOHPIHQWV ,Q G X VOVHYIME 0D O LAF& H QW LS HWXIR X UF H V
@DSSO L RHALIRAW U X AMELIRRYL HQW D W LRGN, | i@ L F-DED U N H WILQD QFN W 2 P H
IL[«BDODL U H F JW(RQbD O H GALQIRUP BIWRRPEWX Q L F DWWKLSSR U W\M Q W
®IDELGHVQIRUPDIWQRQFLAUHYV H[SHUWLNWWSHFWLFHWLWHBONRQW

/&D X & QW HSHUHP HX\D @ W XHXQ N XU Y HL OO D QfH/ SR Q VDHEROLHAS R \GIHMHIM WE RQLV T X H V
FROQWLGKELYVSRVEAMIRYW ULRAWHDIOMVL HWHPBPRRUGLGBWEWQRQGHEAHIVLUHFWLRQV
TX&XHIDPH®D«IXOGHBURFHWOWHBEXHY RS«UDWLRGQRHO@BMN®RPDLGAEH[SHUWLVH
*URXSHDXGEOQOWHUHHP BIWQGEHY «ULI@RBIU SURSUH

SHUWL GHEBBD W LT\ M H @WHHIWG « TXDWLRD'LUHFVEDR®/ H Q DUIMMEVY VT XAV « «H
YHUVEAMREMHPMWLUD W« RIFXHIVWLR®QHQVQ HV@/BHUWHJXOGHUMHHVWGRE

ILQDQRHURSH ULVTRRAMIGXURXSBDWWHBGEFKKHFWHPHQW
O DL U H F \ld@R«QU IH@HD@IV X KQOHHX O WGKHO B

/H\D FWHXHWHVWGEREL VT KM\WX JHVWGRQLV VBN HLGX UR X SHk SIBD@H V

FRQWUQ@WHUQH SROLWIGTH&HM Y HQBXRIQVTXHRRUGRQQH

'DQDF DG G M UR X SHV R T X IOEFRRCEF L R WUH O&ADQDOGWIN ULVTXHIWV OHVSURFHVVXV
YHL @OGIDPLVHH QSODFHOA&D S SO LHmwW L R Q° @D P « O L FRRMWLEXN HQ W U D W kLIRHH
O&DP«OLBHEMWROEHHVIWE RGOV THWwY OLPLWHWLYVTXNOHULWLIHWHQIROHRM
GH RQW UG O/HIXQHIGH HM. O L DDWRF L « W« S YRFHEWRQWUFEHUQH
PaUM[HUXGHQIOXBQ@MWD/E@H H QV HFPHE O H

VHM OL BWIBWR QFS R V V L B30 ovexeimx uy/ L P LVGHYDHVWE RQL VT KM

SROLWEAKNMWGERWLVTXHV FRQWUQWH UQH
/H\D F W HRRQW U LLEOUHYWE RWLYV VN X /HVGLVSRGIHMHVWGEGRQLYV T XMMMFRQWUJOH
FRQWIUJ @ H/IR@W LOQWHDRWELHER Q OMWD X VELHMS SOLT X « V

/D' LWF W LR@x U B @HER P L Wk« F XKMIR QWV R L H Q W@ HSGIX Y HRXWU G QU D U D DVEIVHR O X H
FKDUJXNG «|LQBALP S XIOWBHIUX UY HDGIO H D @ W0 IJ « D O L VOMR RIPH FOXLUR X S/
GLVSRVARMDDGDSWE LW X BIWORQFW L $IUW & D ELADIWMGH B WEIM H WL '8 H BV
GXURXSH G HD D H X ORIO REH&H Q W IHHRBVWRVX-P LDVXH
/H RQVHIADGPLQLVWTDIWD RQHFWLRQP LOWWRXW W aPWUR F HBRXY D QWX O W H U
J«Q«UDOHQGRPSWGHVYFDUDFW «U LV @/HPDXMW LIDFHWHXY HB X HO HVQ FHUW GW X G H V
HVVHQWGE KOV S R HFRQIW UQWHHMIH PR Q GH W « U IGHXEIU L VBB « F L V HRIQAR Q « H V
SU«YH@GMWRQTXHV GHW\VIRQFWLRQOXWHGMNG «IDLOODQFHYV
WHFKQLRXRD L GRXG HVLP S OHHWU H Xauv/
Q«FHVEABWWEV WIMDS SRUW | L FHVGHR %WV
O B L VHHG O DE&EHRH V X lGHVR Q WG YUK T X H

9MVRT X L QRAEX P HQ&W Q U H J L VVAQUIYPHHIYW G DS SRIDWVQ FLH U
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5LVTXMBFLILIKE BOVD RDVE YA XMXKR X S H

/HG«YHOR S SSHPURXNEHW R T X MMERXDWLREBDGHUBGRIGBHIYHPEURRXY UBIEHQ VHPEOH
GH' DOHMBHXY NAWI! I HPYDYQVQ FHUWDL GH'GLUHFWRSR QU W L RIQWRIQFOWIVR @BXHO O HV
SULBHJLVTHH Q RXWHURXSIN®/A«WDECURXSBQWIRDGGH)ADFW XDDQ Q X YRR @

X QG LVSROH WY WGERWLY TRMMHUP HVGWD QWDF D UW R J WBIHSKLMT X MAU D W « DLETUKRINS H
OHNVGHQWHVAHOHRD °WUDVIHRADVV XDHUH I THFW XIQUD XQHJHYXGHVHVBULQFLSDX]
S«UHQQLW« ULV T XNB/HO H XIUR/S D FSVRW H QWAKLGHEDW W H L Q W H

JHVULVTXHM WL TRGIWAREMEINBGHVFULSWHREMHBWIUIRXSRXYDQ®WXQ&UHP HUIHQFH
G«WDHWR@GWR@RIWMWY¥ QB URSULSMDIMMKHGHRXYHWXS BWILVTXRQGHQ WAD QWD
TXMHQDVVXOHXLWIDOLEGDYDQGKS®WDQ FOUWRJ B kIG RSO R\BDQIBIP LXMW
GADFWERY\GWERQQBESOLADWXBHY DXFEXWBHODHVWGRWLYVTXHMQPRLQV
LP S D FBMYL V TWRL POQWW U L HDEFORHHVS WD E BRQ JO&H | I L F& W@ RNV W 2@ 5 L O R W BI YWV
SRX@WAHQW UMDY IDVQE&HHS O DBAD F\W VRQ SRV YV IEKGH UWDLQVOHRDG HQ Ve EHIRX U

UHYXGHHP D QL2WHI L P H V V8 D LOHHRRORHL VIG<H SXLVVHGEWDW FOHMd V X OGVKOMNRWX YRR QP D JH
RXOHRXGBWRDFWLRQ

SLVTXHWMOVWUDWOBBLDQYAHY >XG«YHORSSHPHQW

5LVTXHWYSURFHWBGVIXYQRYWDMILRQUHJLV & HHAPRIENL W V

XQH«YROQXWDROHGXUFLVVHBH@W®
1DWXGHLVT XH U«JOHPHQWIFRQR@UQDQ@QM FODVVH
/DVDQWRQLPMHYBQHQYLURQQRBWRWHQW, « « yp SHRWOHAPL G & L Q PIEIH. |

FRQF XU Ut QW Q Q& Y\DRVUIRY TFiOR | LH X@F KD QJH BH@AW LUR Q QFHRRHQW UHQWLHO

U«SRQBUHEHVRLEVPDUFKGADVVIXAMU o bp o) |y waHWOR QL V T XSHNL P S D FW H U

G\QDPLVPGH OD PDUTXHGHAV VXU HWH
G«IDYRUD EOPHENY LW X DWQRQ FH AU H
G«YHORS SHIVDHDAL Q WALHHRD U JHIWD L Q VL S\ o S o

GAaDVVEBHKHUHQ®X¥ WRX SR XID L LDHHF H
*URXSH'kYHOF(H'SHULRGXD_(WUULYHMBQWSHX\V\HU«Y«(D‘QU«ULBX[‘DWWHQWVRQ

P D U F 160 QU/HIQ Q « KWW X BIMVHN Q U H J L v W &t UBIXKHWW L PR & RQR/OXWR R R GIXE O H

DXSUGWD XWR FRW 8 W HQ MRAR E WrHXUW P DUFKEHQWUIH G «EXWX SURMHWVD
DXWR U LW WMWRK@ AD U FK « FRPPHUFLDOLVDWLRQ

IHWR T XCLYB® ¥ MW X HO GHRIIFIWW H I8 KL O'HV W GRUL VT X H

SURMHOALYI « UMY W@« YHORSSHFHAWoHWR T XL RS XXV R QR UIDQLVBWAAR Q
Ga«TXLOLE@HYHORS SHWHIARBWLFDVHY UHFWERKQ WIXD VX BUIHARK « VL@WH U QH
SU«VHQIFRPPHUFLDOQWUBH G«EX\WX HWD OF U « DWAHRVQQ H U JHL &8 WO BW R W BEBHWV «
G«YHORSSHRBQWAXOWDUFKIA«FRXOBFW L GIHWAKHUFKY HORS S HBRHF@WL W «
GHRPEUHRQIUMXVTIOQVHORMW\SIH  vS«FLIYDOHHO O HF WWR@EHS U R MHHQV V
SURGXLW ¥ O R QUG WWIKI L RIGHW RXW G « YHOR S SHIRPBIR@N\G R Q Q MMNFKQLVRHYV
PRPHQ®HQRPEUMXJ«BUXYH@WDFWHU SURED E3H XWRAWDV W U D W «JOH P H QWD L UH
G«YHORSSHKRKHQBRNWHWIBGWNR Y2 WVYHFHUVSHPWUXNHWWRBPHUFLDOHYV

GHG«YHORS SWPHQWBXHVWLPDWRRQN 3 6 b0 0agivs@ W L WAHGKHY HOR S SGIR H Q W

XQDUUGWSURMIRWDPPRBRWOHYDLVRQY jRrGxeMWRTXR GRIQRPEUHOUWHQDULDW YV

VXLYDQWHV YLVDOQ®ADFTXLEHYILRQFHWP HWX\D Q W
XQBUNKEaHIIL ADAOWKB/DQWH G«YHORSSHP 8 IGEKG HS U R G XLW-W \O D

XQBDODRFRIILFH MXYERWXIIVDQWRRppHyFLD OO VDWILRGMWL V T BRYF K H F

oA BTV DEG L O L TR Hy S RIpG Dy R X BIHI HF WODHO H PDHH L SIDIP D QH QW H
D «JOH P HQUIDHDIQRO® WRHQF X UUHQWLHOO

FDKIGHWKD U BRVbQ L 2 QP oMY
OFRMNNUROGHEKODDEULFBDWIHRQXYHD 'L®aDQ W OFHASIRID X W MR sb HV

SURGUY&VWORWBGWHO BB KDVGHWUDQV SRV %?géHPHQWV
LQGXVWULHOOH

9MVRT XL QRAEX P HQ&W Q U H J L VAQUIYPHHIYW G DS SRIQIWQ F L|H U
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SLVTXHWOBURLVVHD[@HHJQH
1IDWXEDHLVTXH /H*URXSPHWRTXHQRIOVGBHER XUV XVY¥UH

HG «Y HOR'S SHAHFQUB D S S0k X O Hp H G O LVELTXIRL Y VBIIVIHE QECHAR D - it v

VXUVD FURLVVDRFID QLBURYHQORW o 5/ o 5w« I LT X HV

G«YHORSSHPHIURW RWESDFTXLVLBHRQ

OLFHQFHWIDOHPWHQMFURLV VID[QRHUQHHVWGRIQ VTXH

/HWLVTXKREXSDOBURLVUWIQHURSRWH 6RX®WHVSRQVDEQPWWRGEHDOOHFWLRQ

HVVHQWLHO@WHPHQW SDUWHQDUWID@NWLVTXHVIURX SIHIHFW X H

/IDFDSDRIPMQHEBLHIBURFHBAXQW «JUDWBRA FH\GWHXYO H FWLIRK GHBRWHQWLHOOH)

DXYHIGXURXBW®GDUWLBDAEDOERKNOWNVDWILR@DFTX «FXIBURFAGHH[DPHIXWDLOO«

«TXLSBFTXL\WDHVNYDOH¥XWEURFHV®XY GHOA&DFWANOMWKE FHXQSURFHVW/AD/XGLW

*URXSEHIITHIHELIILFBOWEL QW « BHIVW LRG O XV RXWOHIWR Q F W ERQEHO&AHQWUHSULVH

«TXLSIBUXYHO@WUDGHYVSUREO2RGH ILQDQFHRJIDO IQGXVWUVHADHQWL IHWXH

JRXYHUQDEHRIRQ DOLJGIQRMAEME MHFW IUIYIOHPH@WD INHWWRP PH U RLHDW/ RXUFHYV

VWUDW «G@ KTURKWEWHXG HYT XL DHT XLV HVKXP DL Q&N X G IGMW D IQARXSM U P H WGMHH Q W

/D U«DOLVONM\BRWKBHIW QW D BEXLVWX WHF RQ I L UPRMWLQHY GUD-QI¥E L EIDW 5 U « S DAJHH U

D\D @WUXHEDVEHO Y DOR U LG EDWIRFQ RW « SOB@LQW«JUDWLRQ

GHNFWLFV XLV /H*URXGSHVSRXMR X (BRAQELUH[B «ULHQFH
HPDWLBADFTXLVXBHR@ESNM SSU«KHQGHU
GHYURMHAW®Q YHUJXUH

5LV TXHMWVYG « FVIXEEWDUF& UDQWXLPDOH

1D WX3)H MWK H *HVWGRILVTXH

‘DQYXEFRQWBHMH VBIQ L WMIORE DOHSSHIHWR T X QWWRBHH. V TXHEV « OD ERGH W LR Q
DY L DLWIHSSRHU F Y@ KRG O®1& H Q W LBHHSKWL WMV U D WQH LIHHOND W U D B X0JLAEXY L\ HV W H U
=W H HS\R« B X Q 5 H UG\&HD F VOLLR M@ P « ILD QFHX QSO X8k FLD HW WR Q V ¢ Y BIO H PHRQV
GXUDGEE GIQFY FOUHWQ L PO RP SD JYWH D P E L V¢ MRUD BHXW LIMXSAFGIHE HVWLQDWLRQ
RXGHHQWH HVWXVYPSR UWDIDMR XXHIHW R T XA MER\O
(QWHPSWFULGHMOBRRYLGOWHFWENMY O «ODERGHWERQ MW &I TXLOHRWHH
DQLPDXHFRPSDJQRN UMW DULDEYH WDUFK&VDQLPBKUHQWW QLPDXH

GADMXVWHRIPGRWLDXH¥QLPLOXGH RFRPSDIGRIBRUWHIHKVOBRIVLY HUNWI L «
O8LQWRILVOHWQLP ¥ RPSDJQLH YDUEKN XO>XSHUPGND L UHFBIXYUHSQHQWXHO
GHDARQG HD & D XGMUHEH X B U L Q F IPDONEK « V

S5LVTXHMO D«GXFOHRQVRPPLWERXLQYVPDOHYV

IDWXXHHLVTXH *HYVWGRIQLVTXH

'DQV O K\SRWKEWQHLPIW)IDRGH OD 9HWRTXHQRPWQSHUPDQHEHMDYHLOOH
FRQVRPPDWHRSURGXGWRULIJDQHPDOH RPPHUFHBENW X GHRDUFR&L®H XLYUH
O HQWUWSBHIISBY BG « F BLAXQBUWBHRQ O&8«YRGH\WHWIQQ G D & NG 5 D IDY HOFH V
PRG2GHDIIRIHMAH[SOIOW&«PHUJGHFH QD O\GHWVHQW D HIQDA W OWKHIXHB &/, G H V
PRXYHPHDQMWMWHSULYBORMRQVRPPDGH. RGURGXDWWG HSRXY MIQWLFDESPID[LPXP
SURGXGIARV LDQQADOH « WD Y kHR® D O&4«YRGXWDRBBK«V

GLVSDBIMURGAE MWHNWUHDQLP YYD 'HvDFW LARIQWN H WXLV HQWQIRVDBHPDJH
U« GXFOHRIH Y DYRHQWD O H FGDQWWW HQV  GHP DU T XR QWD O H PRHRIQAG XD WEMW HW W U H
,WAD GIHAK D Q JH P FXQOWYX XBEBXYHEWWHB QDY D @W W D O H XGUWHE L HQV UIHQ L P D ® H
PDUJLPIXNVXWHQGISQWQGKKEDPSOHXWWHWR T &lkQHRMG

9MVRT X L QRAEX P HQ&W Q U H J L VVAQUIYPHHIYW G DS SRIDWVQ FLH U
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*HVWGRELVTX¥XHRQW UQW/HHIH. Q F USHFX[H}U NV T X H V

SLVTXHNM X\OVULH

S5LVTXHMX @ FFLGDMWMAHXWOUUGXWDEB®HBURGXFWLRQ

1DWXBDLVTXH *HVWGRIQLVTXH
IHWRTXHQEFOIXSYDUWLFXOLHWRWGW 'HVSROLGANVV X $SBHQ PHWVAHE R/X YRWU
SURGXFWRMWDWXUHOOHBREWYX[ DLQWILPLOAH]SRVIXWQISRHHUM BDQFRYH
FDWDVWQREKHWMODAKMYQRQGOMHRQLEAHQWUHSULVH

& HW\ SGH# « Y 2 Q HE RIQUE B WWJ WIRWHD ORI® H QW W R T XLQQNRAG WBIO H PGIR@WDV W U D VB4 L H
SDUWLHOURERPOMW. QG XVWHVHDFWHXUY«YHORS SHPNHQD U DKL RIQDXYHR UW H V
G«FOHQBKXYWQYWHVELH@WHUQHMXERXSH GHM H G L 11 « U HQQN MBXW R Q FGAHH V
KXPDLQKHJOLIJHDPAHHQWHQRYXHILVIDOWHURG X DVNL@KD LP LO/HH UV TAXHBURSDJDWLRQ
H{WHWUIQAHQE [$IORVLIORVQUK VLR Q GAXSRWHQQEHQG IGH S OR L HHD ARX\VG X
/IDIRURBRIQ FH QWU B WH IROQ D O BXIR XG\W«H GLVSRGIHWE UL Q NDWDWHD OHP MQMWQ M H X
JURXSINWQIDFW IDXWUUD Y R@W W-RWRIXO PDMHXOBURW HFRAQWBBHQFHQGLH
SDUWNHOHXUBXURQW SDFIW QL IVRDWL I
OBRQWL®&H|\8 © RGWAWQR@HSULVH

S5LVTXHWODHUPHWXHRSSRUWDWKOYHB B URGXFWLRQ
1DWXADHUVY.TXH GaLlGHQWILHLRHWU MIRIXMD H YWKUB UR G XL W

W HP S R UFRMGUHL Q LORIHY 8O R IGH BAHVRHY ¢

V'V X U DAXAHD EWRX SUHH V SR Q GDXE\W MV 2 P H
VLWGHE UR G X MMFLIROXQ il SRQEDE WD 5 V\O&DA(KILG/I-H.GLII«UH@NQQA/DFVWLLEDQV
U«JOHPHQW\QDWD(HH@WXLW@H»(Q@VSHFWLD§< UWAXOLHU YV
Q

D\DQUMKY «GKWQRQ FRQIR WRAHWAMIMN XD W L
SRXUDDRMQHQFLGEQMYRYNXBEKLIIUHQ SOXBHFHVIVWARHUIRUP®RWWEQ «
GADI!IDHUBROQOFX O HY«VX 0@ WX S PLQLPLWOHALVTXEMWRTXWQRG DHQOH
ULVTSHXWIDOHPMMRXVYBYRXUPHRUY SHUPDQHRQXBODV«FXULVWMVBQRG XL
GA«Y2aQHPHHINAXOWLVBQLVODERXGH YWUDWGKTREKEH

ODTXHOWHHR T XHY RO UDYWH W& IDUFH X\ SOHRHOOXIFH LEKDUPDFH X&ELIHM W Q
VDOD GHAM WHNE URG X FMERB HGDQJHUIRQFWMRIGXURXFEDODHVSRQVBELO

SRXHXWFXULW « ODHVWGERBU L WHM WYX Y « Q H PHCDAA MY
) RX. QKDEBWXWBWWHX G URGHWRTXLQRO
HVWGRILVTXH 7RXWYQHPHQWSOLTXOXHUHVSRQVDELOLW

SHWRTXLIQIRWOMDLOQWIKWRERQ@LYHBK  SKDUPDFHNWEWE R D IGRHR & 3
FRQIRUBIHWH XV L QHWE HVH\BURF «GHV g1\ R T 0PQRGS O DXEG LV S RVHWWY WER Q
IDEULFDWHERY « |« UHQW LMW DRRYVQHVE || y IS HU P @ W « U HLHYY 2Q H P HEMIWVS H
3UDW L GXHD\E U L F DODLERRQ DOWRAVWHLIEW W £ R @\ Q L WIDILWGHE R U J D @IDFR Q W L @Y¥L W «
DXWUHKYOHPHQVSRWIVRNF®HWDQDIHPHQMS 1[5 0RY I/GFMRISRIR P H W IV WX UG AV K V

GHOD XD OD WG « I LSDODLUHFWYRROUD QFHR 5 0 pER UCRLM X BIVV T XGHH [ S R WDVDLR Q
4XDOLLV\R(XS“'W((W@«SOBD(®/5HQV"@"EO%DQG«PLH

VHWLWISBHIDEULFD®H RQVWaPFHUPHW

S5SLVTXHMOBHUG/ XIR XU QLWOHWKHEBAOUR XYV WUDWWDWWILTXH

1DNXGBMLVTXH GfoglGlli\SRURVéIg)?MVDLngQR/I@F)ER?:ﬁh(HGULH
/DIDEULFIDB\MW.CRG)G.)WURXSQHHWRTXLQOﬁaé) HAU IFDANR XWHLVRQ F HQ

Q«FHVVQWHIFRXU\GHWLHUWARLED QY |1 0P HWHMLPS RUDEYIHYHS U « V HERVQHR W
OADSSURY LV L ROAFOLE U B U H p LU H Y LY TPHUWSRLUQB R P P HU F LD G GRQ W V

* d
HIFLSLRIQWWLGIRTG LWL R Q QHPHDL W oy v bow @ W LESHY P LoGHNO
¢ OHXIDEULFDWRIBBRXODOHSURFHVE@NKV

! IR XU QL$RMWR XMDH VRQF HG® RHE O GPHH V
IDEULFOWLRPQBHWR THEROHIRGRW 1 ) yy i H WKHRHS R UIDUAYIH Y P S O LT H

OLH®HG «SHQGDIWHFHVIRXUQLVMHRUW, ) c\ys R FHVERSU R G X FIKIORQ DEHW

:gsﬁgssawgwaQM?w);\f%%%j\?Tmo\évuXSW)GURH(W PAQWY U DE@ALD Q BIXPDW F K «
YHOMSWRGRRYFXUUHQWV

VXEVWLW®WMWQRRYHRUWRP S O HH MB/HYV

9MVRT XL QRAEX P HQ&W Q U H J L VAQUIYPHHIYW G DS SRIQIWQ F L|H U
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"HVDXGLOWANRXUQLVWHANRHVYDORQQLHUV
HVWG VTE(H FULWLYRIW«JIXOL?2U HHRP HHG-W X ki M3 H
SHUWEHAXQRXUQLVWREXXXQ VRXV WUDLWPRMS HUFLDOHYV

VWUDW QHIRKHSHWRTIXLQR O /2 «Y R O XGWHORIOD UW R J UBHKR. XU QL VVH X UV
3U LY HOXKSID U W H QPDYUHBIINR X U Q LV MMIX UNS | ) p@ M « W H DWHIHRX U Q L VN WXGR QO L H U V
IDORQ @YHONT X WO D YEHDRQHZHV H O HS/O XU L W LHTGX R YA W W GBHD DB HPVH V X U H V

6«OHFWIGR-QIIDQ!LE‘\ZJFHJXSXCDI-HQ‘\RH(YHDX[Q«FHVVDLmHN«GXCDHHVTXH
:_g(UUDQYLI[\)/I-f‘;% HWGFJ*DHD?%RHQF%_MWXRHQ?WIH SDVRQDUIRIUWH ISIXR O BIMIVRH VX U HV
vLVS—RD(LlU«GXDLHU-LVTBK(BIFR)SLD)O[SHUWH

YD U IHMW Q W \IBH-HSDUDPaWMHULWGD-I\NLZ
VROYDEE&)(J?MM&GTHUH%VSKEH—WIDRWRXW aXQRXUQLVPBNHRX XQ VRXV WUDLWDQV

VWUDW FHITXVHXHB RXUUBLQ@MUDEOHPHQW
a
DXWDREHYDUDPWRBRFLHUV OHURXGB @ADWWHNHEEMHFWLIV

SLVTXHWOBRPPHUFLDGS DREBRWURXSH

5LV TXHMWP DQTSHD Q VBMFAHS®HL | 1L F XU VWDOD BWHYR O X WkRQNPHQWDL U K

IDWX3DHLVTXH *HVWGRILVTXH

/J&AHQYLURQQHIPBBWHQWDEDUHVHFWHX9HW R T XVEHR/BW W H HHQW B3R XDL G B V
SKDUPDFHBW M HRISOWHWRTXYBRAHY « W« ULQPLBBWLYOHYRXY HORMW UDLQWH V
HBHUPDQHB B XVB U «VHQEWHUQD W LRMEMISHU H V F U IGHWLRQL E L RBALPSRYWD QF H
GHHWR T FIRPBO HOLY IHH. GO®IH P HQ WL UFHU L WoL R M BID Q L \VA@HVHL RIQQ DMLALHAQ W IHIWT X H V
H[SRVBIHODERUDWRIHM LVTXEBNQRQ O«JLV®IMWESWGEHM[SHURXU Q LGARXALOV
FRPSOLORHGIOHV FL GWHQVLELOXBLBMSRIRSUL«WNDULRHXYLQRO

/D OXWARIOWUHE «YHORSSGRYWQW.VWDQPRWLFQERXUVENED LVG/HIHXWLOLVDWLRQ
EDFW«ULHQMIBY «VHUYOMOARDF WENYWE@DQUHDQQ«MWHQLUH G«YHORSSEBRHQW
DQWLPLFUWREGBHYWHQEHWVQMHX{VDQW«QRXYHDQWLELRWQVRRBWWQ L P D OHV W

S X E O LeTOE F KAHROQOGL RO MU RBWSBWDW UPHY G «VRURDLUVL BDAH O O 19 MUWAR T X IRERAOL Q X H
U«JLROHSFOXON DQF¥KHFEHVXMHWMEFHWWHSHSXLBOXV b DQV ¢ U«DOLVXQH
QRJL'D)(_B/D\WQR/\L\H@ODQ;HS/OD@WWLRQDg(SPLG«\P)(_lRYHLCBCHDQ/H+QVLElIﬂELD/FW«ULHV
HWL[GHREMHBWLEG X F & HRAXW L OGND WY IRHSRQV BEGHY HUFBWKR O REHHO/HV

DQW L E L RIV@PLIGHHRY @ W « U LHONRIUWPHD @ QV « DQLPDEXHUHQWWS HFRPSDJQLM ¢ @ HW
XVDJHDLVRGAWQWLELRGOLJEBMD QW «DQWLELRWOBXOHERUFWRERHH F DD O8H H
DQLPDOMWQYRXYHXXXIOHPHQWBWXRQ V DVVXIWKHOHWUD LW HP HQWNJ [3 DG ) W

LP SDFWR J U HHWRV/R.Q WMLQKA D F VBIXYULRWS H U « G X FBW/H/RIQ VL RXG IDMWLELRURVRNWDQFH
HQIXURDH HFRXERQV«TXMQREDLVNE DYKRERRVDEBHFHX[ FL

Y D O HDXEWW R GBI XHHQY D O HXHLD D @/HIOYIH D UBAX

FKLIGAHD | IDAYBRXBKDODYHIHYURGXLWYV

DQWL LQIHFWLHX]

S5LVTX0dM L QF D S B BLWI«W MMARNUHRF H GMXKR'IPPHUFLDOLVDWLRQ

1DXWUEXULVTXH 'D QWX QF R Q W H{MFH D Q J H PGIIQWR G H&H
DO HUWBDOW N HEWENLYD QL P Do LY WU LEOWURQW MUQ W HUIGK WHO RS S HQW

G«WULBHEWQDXHG LV W U LEXBWARLY X H V
DHLFPRIQHWHQGDQFIDERQF A QW BIBIW L 6HQWU$1F$XLWI\Q—FRQS\MGHULF)¢OWB\$WHU
GLVWULE XWB KUY«W «ULQDX VHY G H

a
JURXSHPEEVOVLQLPRHWPDUEXBOHPHQW RRC*OADIIDLUHY

OWHUGHWVFROILJXUDBW ERQHQWYRH L P'S DWWV UD W FEILHW U LVEXOMMRQ ULWRLUHV

QD W X U H OSIHEOW QIS RKIH W R T61XQ R @ X H& & HX@ « LAV D LSRROMINV R T X T RERROU WY R WU

OHSRX Y REIHD « JRF L DSMXBD UIRLYQYHU VHQYLIRUNIRBRE2GH L VW U LEGXWURIE

GLUHFW®IPHQWDEX ORWSH XGRLRUWWLTXH

9MVRT X L QRAEX P HQ&W Q U H J L VVAQUIYPHHIYW G DS SRIDWVQ FLH U
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*HVWGRELVTX¥XHRQW UQW/HHIH. Q F USHFX[H}U NV T X H V

*HVWGROVTXH GHO VDO BXIR XSRUAIFOLBQM[HPSQRXV

a
SRXIDLIDHFHHYYROXWPODUFRHWRTXLQ ¥ g&g;lggs\éYD%ym;\é\ggﬁngzLDo
D PLVHQSODRPHQ SURJUDPBH[FHOOH

FRPPHUFLDIOXH LPSOLTXKQH SURIRQG X FROSEVITL F M G D SIVE H VR IBQV

W3l D L vkaaw U | Ot ED Y O YSDNON £ ouE on
VDYRLUSIPXWkS R QICGAH¥ KD QJHP H R MYWW

IR UP RO R Q WOLRW B H GHY H OV K U « HU T O <V

SLVTXHWMOBDSD L WWWMHINWHGBHUVR GQKV

IDWXXULVTXH *HVWGRIQLVTXH

/JHUVLOLB®HRXSRGWUIBR¥DOGD@WY &RQVFGHQMELIILFX@GWHMQ ME KURXSH
EDVVGAMPSORRVQ«FHVVOWBEOWXWHP HPOW RNE XY SHRXHQIRVRBWW UDWQ WL W «
GHSHUVRQBOURYHQB®ADXKWUHM RQN  HQLQWH TRV X UDHP DU F KGX W U D YIOLWD
UHFUXWBPHQM) ODDKFRP S« WH@BMMVOALGHQW LOHEBIWUR QY HPHIE RIP S « WH Q F H V
HVXWQB « FHVSRWMHUR X BHLQH HP SOHVY Q«FHVVEBIMRV«YHORS B HRGHHRH VX UH V
REMHPRAWILU B W « PDTLYSHIND L E O KWW HU W D L @\G « T X 5\W MAMH W DGR M U VR G Q HW* UR X S H
EDVVIGEHP S HR/MQIUHICQOAHPEDXHKH OHWR TXUBA R OPA RW R UGKWRP DU T XH
FRQMRVWEDWRIGH RQV«TXKQIHPLWDWHR®OR\BINGHUH Q| R WRKIULN W U D ¥ W@ WL W «
SRXOH HF UXW IGMHNAQDAD HQWB YV S H QDD E CPHW F KXW U D Y/DL'Q U HFWAHRBHV VR X UFHV
G«YHOR S SHeHREH HN @D UW L DXOIVH UK XPDLOAYL DY HFHYUHFWRKRQMWLRQQHOOH!
HQ)UDQFRi» VRQWRFDOLYKNNUHFWLRBWRQFWLR Q@B U QKYGEDWV W L FHXGD HV
IRQFWLRQGRQ@WHY[SHUMNYBFXOWXUFHR QG L\8 HRGPK Q « U B R/ILHR@IVF F RIJ\GHFH
LQW H U Q DAMRIQR®LONS H CBVRDXEUA H MH G F HP D U F KGXW U D HDAL ®HO & D F FEHWAR X Y H D X [
OHXRLWVLRQV VD OD WIRSMD UW L F X O Ll DUHRRIREWH L@X
*URXSH

&HVGLII«UH®WWXU DY QWIXAX QHIVWLRQ
SURDFWLHAVWDOHQWWP HW\W K QWR X S H
IHWRTXGAORWARQILIEPWVDFDSDFLEW «
SU«VHUNRHIED DIOWXPD L@ G LV S H @ VDIE O
U«DOL\GINHERRELWLRQV

S5LVTXHMO B « FX ULAMGR Q Q MMLDE L GHWWW2RHVQIRUPDWLRQ

SLVTXHWODLDELOHWYW2RHVQIRUPDWLRQ

IDWXBDHLVTXH *HVWGRILVTXH

/HVSURFHGUWOUR X SHSRWHBMWUWXBHY /D'LUHFWHVQVW?2RHE\L Q IR U KA I/ YOQU H
VIVW2PH@ALQIRUPDWURQ QW«JUKW EROQRQFWLRQGHRNQWW2RHWHELYHUVHYV
LQW H U G «'8 8 BYEDERNT X W BHMG « I DLOOD QBB OLF DWHR YU DUEHR/QRQFWLRQGHPHQW
GHFHW\VWaPBXWDGHWRQV«TXHWBMHW 'LUHFW RBQUD W L R & HRQTFMAL R Q /O O H V
GRPPDJHDBAHD F V& XYURKIK AMAD JLVVHTXLSIBWGL«HNLO OTEKK@®W LGLHQQ HOAH QW
GHODHVWILRIO L\G BWR /M UR G X FWILHRXQU | L D E L O LOHNY DR A « Y LWR B MV TOEHD UHIM W
OLE«UDWIHRQD FRQVW L WKNMMGRRV VLHUVQV\VW2aBH+HOGHWNXSSROMNWLOLVDWHXU\
G&HQUHJILVVQURAAMQM UBIAR EWH@MAM RGD @WH XRISKUDWKRQV.GLHQQHYV
DXWRULYVBWMLRIQMV XUOH PDUFK G H

O&HQUHJILVVEHINEROWD QG AU L HQ®H

O&HQUH JL \GMUNGIHFR © B\ DHER I\D Q FRDH U V

ELHGHOAVDEOLV VGHHPWEQ Y O H @/H QH

J&ALQWHUFRBQWEHYR P E [ XV W2 PHW

DSSOLFMWOQRRVFEQHH QG B @M X $H

O&4«JOWGEV\VWaBHRYQIRUPDWLRQ

9MVRT XL QRAEX P HQ&W Q U H J L VAQUIYPHHIYW G DS SRIQIWQ F L|H U
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*HVWGRELVTX¥HRQW UQWHHIEH. Q F USEFEXMHXU NV TXH V

S5SLVTXHVMUOBHUWR RKOWOBRUU X SSMLRQQ¥YHWQYVLEOHYV

IDWBGLHULVTXH *HVWGRIQLVTXH

/HVGLUHFWREPW L R (YRIOIHDW LR HPBHMR X SHW R T XIVRIRIGW W i Q WH.Y WE R Q
*URXSHWRTRIQMR 8 KWL VS R VANELRDO « HVF H\G R Q Q &HA\Q V L DOLHRA « Y MWRHIWY TE H
FRQILGH QMR GMBGIMW I RRXO TR U U X S W LSRHQ @/ RFOG HX LW H

HVWX V FH S @/HSRWAS H YM XBXBWWHGEWHM 'LUHFWGR®\VWaPIiGA,QIRUPBWARW H

REMHFB®/XFURXSHQGRQQDXRA YD QWD JIdHaR U JD QH \WIW E R QALINER Q Q BHWH LGH V

FRQF XU U IVHIDA W HXHDW D QDMXL PD O Hy\ v W a FaH\M. Q | R U WU B YDV OO B QMK U L W «

$WUD VYRV W LI HWRXBMMN DOHMHAW « SK\VLTHEZeWLPHQWW P DWILGWHXODRQ

¢ VWRFMHUG RQQ «$HWUVR Q QBIDQGBIXN| v« F X WBLHW« VH B[ H LV ToE. Q W DX QIVRH)

HPSOR\RX DX[WLHOBRQWDSHUWHUDLW M« FX WA WBER QQ d W SDOHWP SORIBV

SU«MXGLFLDEOH "LUHFWIDRIOW H QD WL D&MW L V T X &FVH W W
YDOD@BSS O GHEW QRGUD W LGXHWLOLVDWLR
GHWRQQ&HW VR QQHIFRIPVYR U BLYWM® H
U2JOHPHQWWXOBURWHEWERQQIMNVY
HQFDGHWUDLW HRMHERQ Q «BIWPDQLa2UH
«JDOLWOWRBGWHUUGWRBRQURQURS«HQQH

SXWWHWTXHV

S5LVT&HLVSDQALWRRGDEHULIJHEWLR QCGHOAHMEWUHSULVH

IDWXBJ)HLVTXH *HVWGRIQLVTXH

/JH*URXSHWR T XIV@R ® R UL W DEOWM B@RW &R Q V F LGHFM W VRI W X O W MIUPH. O LTDXQM
ODDPLQOHFK&ERQMWXGHWPHPEUHMOD LPSU«JHURXBKILOHDQQ « M QS O DBEH
SHUVRGBHHD WWKUHRKHQHVOHLUHFWHMXFFHVY&WRLWH B ODREFDBHELVSDULWLRQ
*«QUDGOXJUR X DD W W K UHIX KIL@QF D O VXELMHI ADFWLREQQDRIBBQYWH G O XY H
YDOHEMVURXINOHV TOHYAHWWU X FHWWU < URXB M HV/FWLRQROQWR HWR B | L [5@REM
G«YHOROSKHQWUBSILIHD QQ«HW XL V\VWaBHJIR XY H U QIFRMF IHKOU R X O H V
JXLGHOMWFWLREGVLQFLSRPIHWMIRRMAY R UJD GHkF L WLXRSES BBWOREBUR XS H
l«G«UDOWT XL SHXQ LY HDQW H U Q RMMRQH OH &RQVHIADGPLQLVWUOWERQVR Q
FX O WDDWPH O HV@M L GHP PMQ®U « VHB@'H  3U«V LG HQMH QM FK IHY WFRP S R VGH
JUDQFHWHQSDUWLFXQOXHHEHUFH®X BPHPEUBR QW [W « U LEHXRD\P L QOHHF K L Q
G«YHORS SHPHOVEBG LV SD WIRXIGDRHH /H &RQVHLOGG&DGPLQLVW DSWOR DX H
VR @ H D GHRWX U U-MLWEHQ D WM XCUP R GLLHO D VFUXSXOHXQHRHERPPD QG BWALR®W
F X O WXMUDHEHGBIRX U UP S BVF WBIRX YHUQDQFHOLGGOH1H[W
/HERPLWHHDGHUNKES « VEGRDWWKLH X
JUHFKLQHVWRPSRG®H PHPEUMK\RQW
BH [ W « U LHOXDD\P L POHHF KFKF R P LS\VL«O R W H
OB «ILQ HWMXQYHD BPWUDW «JLH
&HWWRIXYHUQ®OWFHOLEHWIR IDW*UR X S H
GADWRR MR | L IEDRWR Q « Y HOR S SHWPIH Q W
S«UHQ@LWKHQF DG HG LV S D WL WR RGN H
GLULJBIPWMRQQDLUH

9MVRT X L QRAEX P HQ&W Q U H J L VVAQUIYPHHIYW G DS SRIDWVQ FLH U
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*HVWGRELVTX¥XHRQW UQW/HHIH. Q F USHFX[H}U NV T X H V

SXWWHWTXHV

IDVXGMLVTXH *HVWGRIQLVTXH

/D SROLWAHI¥KINWGRI® LV TXHYD QFHWWV6 X B \G HXJU H P LIDFW H3XU MV TRXHG HV VR X V
J«U«SDODLUHFWLHREI IDLUHYDQFIGXY HVODLUHFWAHR®I IDLUHYDQF IFSSIO LT MM
*URXSBKG RS WO RMEDUW W LFXOLHU SURFHVXKVDQWYV

S5LVTXH&H FKD@JH /D IRUWSU«VHQFH*HVWIGRQLVTEH KD @JHD FR XY H UGKX U H
LQW H U Q DBMLURXBGIE O LT[ SRV IDKLRQU LV T)XGHH FK D Q MX UF HUW D MQUWQ VD FWLRQ\
ULVTXHFKDQVNOHWUDQVDBIWQMRI@D X GADPSOHWWXWGHGHYLDHY QVDHRUWH
ULVTEHFKDQWVXWDFRQYHUSHR@/DWYV YROD WH RWINE RSWERZPUWLOHUV T XH
ILQDQFRIMWHELII«UHQWHO HMVHRRBY GHKDQSB QD OGWHD W kR « | LARHAW VW

YUDQFH HIlHFMSKRXEB«WHHBLIGLHQ |RGHEKWWH
S5LVTXH¥RSROLWLTHXISYD WHWFWLYLW&RXYHUWXUH

LOQWHUQDWEREXOHW R T XHMPR G Q« *HVWLRRQULVTXKHRSRE®BWLUR *URXSH
HITHFWXGHYWUDQVDF®RAEGWHVSD\V  9HWRTXH\OWDQ WL F X O L ¥ULH POXROVH V
UHSU«VH@WDRWTEXRSROLWLTXH LOQYHVWLVRNXOGWQWGBWUDQVDFWLRQ\

SLVTXBWIUDXGHHVIUDXGIHQMWHWRXHV TX&8RPXUUWIDMHQHIIHFVEDHBHSD\V

HIWHUEBHXYHQA®XGEHBHUWIHD QFHWHVUHS U « VH(QQYID\QIW¥%HR SRO LMWEURH VVDQFH

DIIHFQWWAB P SWMMND « SXWOBWWURRSH H[WHHQW. QU/LLP LIWHHYD\D\D W LVTXH
PRG«U«
*HVWGRELVTXHUD XlGH*URXSHWRTXLQRO
VHQVLBLHGE NV H « U HERW H WV \ KIRIQAT H
IUDXGMNUDYGHIRPPXQLFDWIRQMIWHYV
UDSSHOBIERQQSEVDWLDXHYHOLPLWHU
DXWDQRWDUWHSHX®@H LV TEHU D X GHH
FRGHGH FRQIGWHOIHWRTXLGRPORQWUH
OAHQJDJBRHQRW S QMDY RO R®AMEHUFHU
VHUFW L% DWWYHYV SEBW RIMND &« WKLT

S5LVTXHWXYXQBEDQG«PLH

IDWXEBJHLVTXH *HVWGRIQLVTXH

9HWR T HVURDFWKHEEQRP IGIRKGW KD°QHIHWR T OPQROS ODX@G LV SRVHWYWGERQ
GH DO N3 UQ\GDUQWY K D PGA D FWPLRYQ @«D OF U LWVXE H U PGIMYUH QG HAYH VX UHAMF HVVDLUHV
/HVR XU FAHSIUL Q FDBWH/ VW« D CH@WWDQGHGAX UJN®EMWMDIUN Q F LEW DBV
SDUWEBIQWH\WSD\VGa$VL&EKLQHW,QGH 4 /DPLVHQV«FXUGW¥ROODERUWHVHXUV
QRWDPRHQEBURGXFOHNRQGLFDPHQYWYV 9HWR TXLYHFF RP P XQ L F B WIHRDS S3HOV
U«DONVXUARRQWLIKXQWSR «ULTXHRUG JHVWHDUUL?2UERWUJID QL VADXWL R R YID\L\W
HWP «ULTXEXBEOBRPPHUFLDGIMXWRRQXIJDOHPBOWQDION HBDDI«Q«UDOLBBEWLRQ
¢ HOOW«D O L& kbiHFWIKGHDHQWSD\WWGDQV W«0O«WB8RXIIRXYHFROODER UTRDEKY V
OHVTXHOWRTXHQWRSOD QMWUW RXFHY |RQFWQBANVPHWWWQAHFDYY HQ WGSHH OV
FRQWMWD &H[FHGSWLABQU HTKIHAW 2GH FRQWDP L Q-DWA R Q M PHIMWW DIHRKMWAHHW
SD\YDOHLDGMSLVWULEXWHXUV PHVXUHWP «GLBWHYSHIQUWP HEMUKVHUYHU
/&«PHUJHGBEMQFULWD QLWPDWMH XHWW ODVDQW \FROODER UHDMHXDM W BE VU
PROQGLIRXHUDDPRWUPSDFRMQ«JOLIJNBBOMWFWLBMXWXERUDWRLUH
OHIRQFWLRQ@HPHQWRTXHYPBORIAHV A/DPLVHEXYWHPHVXUHWEGWRW«JHU
FRQV«TXHRXBRBWYXMBUHQWDHEWXIMD« O3DFWGXIONDERUDGERXQHDLY WHIQVLEOH
VLWXBWLRQRUHULH GADFWHWISWRW QHNPSORIHWDOD U D« V
VADJLWORUGADGDSWHW®SRUDLUKMHQW
IRQFWLRQ GKXPBE R U DMWRHEHP HV X UHV
FLEOKMW LR U IG&DHME LMWB BUIHE X F W H R Q
IUDGMRQFWLRQ®HPEHOBWUGSH) BULVH
4a/DSU«SDUGWIDRRQ @/IFH LVBIQ L VDDILQ H
GHVA&DVVXXHYA D F W XA MER U DINWKRIDLDH
FDSDFIGWM&HG «P D ULDHSL GHRH/BW X U UD
U«SRQBXAFHVRGEPWDWUFRRUVOBHPDQGH
GH)RSURGRXWEHSQRWPDOHPHQW

9 WV R T X L QREEGK P H@AW Q U H J L VORI G D S S RIDVQ F LIH U
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*HVWGRELVTX¥HRQW UQWHHIEH. Q F USEFEXMHXU NV TXH V

$VVXUDHAERHXYHUWNHWULM VX H

) 'DQVOHFDGUWHFHW®RIOLWEEBHWVXUDQFHV
SROLWRDXMWDQFH 9HWRTXDQRIO/HQ SODFBHHVSURJUDPPHV

9HWR T XA )QMRIGM/ R QP SO D Q WORMIUDG K L TR HD VV X U DLGAMHNU QD WEXRGB WP HWWH QW
H\MH/RQFWLI_YQ_W(VWIHNLVV}O\O}HSW&_-E\MHHD&HQVHGEWRFL«WX‘*\URXS}HE«Q«'LFLHU
H[SRW«GHWLVTXGHW HUNDXHO HULV T X H\B aX @RXY H UVQX URILRHSE UR J U D PPHAN S H
QDWXUU_Q;):\HQ(_‘Q_(HELO@}Q[FWLSHPHQWRXULVTX/HD\K}ISHUPHWG’\ﬁHR(S\W/L@HWHU
G«IDLOGHMNWWPEYLQIRUPDMW MRQOVQLYHOGEDUD GWHVYDQFKLVHV
«YQHPH@RXUUFIHKQMBEHGRPPDJBX[ &HWURJUDP@HW VXURQWM«WHQ G RV
SHUVRQMXELHMM YRKYHQWXHOOHPHQWD I LQH HUP HWNHIMR T)GIH)RSQ « PX QLU
LPSDRWJIJDWXIOHYFWLYHWODVLWXDWLULURBK GHWLVVXEHY H@UkJQ DEXMAM@MV
ILQDQFRIMHMWRTXLQRO SDQG «BHW R T OISQURNG « F L VA& V/@W W H
(QYXHEHSURW QUHIND FWDXQ LY HPRQGLD XQEROGFBIVVXUDRKEH
FROWAHWLVTXHYWRTXD @BOSRXNQH , ODGDWHHQUHJILVGEXHPH/GRMX P HQW
SROLWAADXHY X UYDLY DO P L VHNMP SDFW\GHQUH J LV W U KPLHGIW \OHHG URXSHV WL P H
ILQDQFHWFEWVGHVXUYHQBAKWLQLVWGHYV SRAKERX Y H UD/GOBRVWHD FW L DIXW « V
DIIHFVWDHMAMQ VWD O ®RXWR BDFW L BIHMW HS O PR Q GHIBVA Q V L GXBHHO/L P LGMHD/UD QW L H V
SROLWVEBKH GHHD QLBKH LR A/AXOEDVH SURSR\GIHWH\E URJUDPE &IV V X WIR@MA
GA«YDOXDWERQMIQXWYJORQWD O GHWLPGSURSUH BRXQAHQY ISIDBHE LIILFXOW «V
ULVTXHO/ADQDOAKMM SURGXIGMADVVXUD GPH/WLFSEXABRYVHGMEUYHGXDVVXUDQFH
GLVSRQVUER @HADUFKVMEHW «JOHPHQWDWGER QW LGTXGMD L P LGMME LV SR Q LB VBH W « V
ORFDOHV FRQGLWIPDYFK «

9MVRT X L QRAEX P HQ&W Q U H J L VVAQUIYPHHIYW G DS SRIDWVQ FLH U
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6 LWXDWIRQFRERRPHUFLDOH
+RQRUDLUHV
6RFL«GRYWRXSH

5$332576 &200,66%,5@B;&2037(6
683(6&2037(®&2162/,'<6
2SLQLRQ
YRQGHPE@WRSLQLRQ
-XVWLILG BMESRQF L DBRLRFENGD 4D X G LW
9«ULILFDBROMVTXHV
$XW YKV LI L FRWQ R DV EBBH V
W H[\0 MW« JOHPHQWDLUHV
5HVSRQV DEDBILW KVWHHSB UVR QQHYV
FRQVW OWMRXBDOMU Q BAHQW UHBADWHY HV
DXFRPSWRQVROLG«V
5HVSRQVDEHRR MRV DIXFRP SWHV
UHO DV ATHEGIERP SWRQVROLG«V

,‘ .-“‘
>

9 WV R T X L REGLP H® QUHJLV)V\Q.LPVFHI-HJQ’\NGDSSFRQWQFLIHU

-

e
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WIBW « VXERQWROLG «

<W BWU « VIXDW RO L G «

$ILGHSU«VHQWIRHBLOOMKVIMRY DSHU IRQPKH FRQRPLIMNHR X SH « VHO@YFBL QW LW X O «
5«VX028RWDW L&ER QBIQWD §FVR UW LV V HPHIPAMLQF R USRBXIOWF HIWMQ G LFSWMH R Y W

G LVRIOHME SDRYRWDVEHDBPRUWLVVARPAYWINEH QLVHBY HFHR S « UDWLHRQRLVVDQFH
H[WHUQH

5HYHQXV
$FKDAMRWQVRPP«V

$XWDHFK HWKDUHHWHUQHYV
&KDUBH¥HUVRQQHO

,PSTWAWD [HWHUVHPBHOWYLO«V
'RWDWRRMPRUWLYVVHEHQWN\D OB XNVPPRYV
'RWDWRRMRARUWLVVHEHQWNWDOBXVPPRV,)56
'RWDWHWRSUDWXIBYRYLVLRQV
SXWIBHRGEBWM ORLWDWLRQ
SXWEKDUGHW[SORLWDWLRQ

$PRUWLVVBPERWMYRUSRUEEDFTXLVLWLRQV

SXWISHWRGHIFNEURBUDWLRQQHOV

3UR GG « V RIS 84 HX LY G BHQWRUHULH
&RYEWD & H Q G H W MQHIPOELWM W
,QWHSBWYHW®RFDWLY H

$XW SHWR G XLOWDWQ FLHUV
$XWEKDUJIHYDQFLAUHV

&KDUBHALPSTW

AXRWHYV G4 WXCWRILW BV TXLYDOHQFH

5HYHQDXISWR S UL «GHD BRIFV « W «
3DUWLF LS BVRIQRXBIMWMAR QW ULRARBORQWUTODQW
<F D UGWIK D QU «V X OG\HIVG W L ¥ O W« UDIQR D D E O H
3URILSMW W AW X D Q HNEV P SMQHF\FODEOH
$SXWUEBVYPHOW YV X OOREDHOE ¥LP S TWV

5 « V X OJVD R \BN\DFO BDAB « U L RIGHB\E L P S TW V
5HYHQDXISWR S UL «GHD BRIFV « W «
3DUWLFLSEBRIQRIPIMUWAR QW LRWRBRRQWUTODQW
5« V X CBMDBW U L B BBIF W LHREDX U R V

5« V X COMDBW U L B G 850D F W LHREDX U R V

I W RTXL@RAEXPH®IHQUHJL VW QUNAHHIYWGDSSRIDWQFLHU
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CWOBWD DLW X DMQERQFRQMROL G «H

WEHBEWVLWXDWILRQAHROQMROLG«H

$&7,)6

*RRGZLOO

$XWURPRELOLYVDWRBRUHOOHYV

,PPRELOLWVIRWISRQWOOHYV

'U R LBVAX W L OQ IVEDWF IRROQVE R ¥ D W LR Q

SDUWLFLERMIWRDESORY Y& TXLYDOHQFH

$XWDHEWLIDQFLHUYV

,PSTOVII«DkWLIV

7 R WIDFOWQ RBR X UD Q W V

6WRFNV

& O L HOMXW B KELWH XUV

&U«DQGHIW S XWH«VXOWDW

$XWDHEWLRXUDQWYV

7TU«VRUHWIXH YDGOGMQMWVRUHULH

7 R WIDFOVRERXUD QW V

7 R WODFOVQ RV)R X U THQW R XG HD F & H MW € QW B &G « V

&$3,7885235(6

&D S LWRIFRIBQW L PE&/«PLVVLRQ

5«"VHUYHYV

5«VXOBMDAM [HUFLFH

& D S LWSIR[S D MV U L EDCOEEWRIS/U L « B/HD DURHFV. « W «

3DUWLFLSBWRIQRI®DMWMAR QW U O H

&DSLWIRSUHYV

"(77(6

"HW WHYD Q F&&WRIDR X UD Q W

"HW WIHWD Q FORADWQRBRXUD QW

,PSTGVII«8RVVLIV

BURY L\SIRQKY D Q WIDXYHD/OD U L « V

SXWBHWRYLVLRQV

$XW BBV VOARWHUPH

7 R WILO/ VQ RBR X UD QW V

JRXUQLVNBXUWBHYGLWHXUV

"HW VWGHY P SUXOW « VX OWDW

"HWWHYD QFAFBRNUDQW

"HWWHQYDQ FORFADWERNKYVDQW

SXWBHWRYLVLRQV

$XWISBY VARXUDQWYV

7 RWIDO/ VRERXUD QW YV

7RWHDHOWWHV

7RWSDY VO LR X QUR XG HD FE HMWC QW B &G « V

9 WV R T X L QREEGK P H@AW Q U H J L VORI G D S S RIDVQ F LIH U
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7TDEOIBBHKOXFMWU«VRBRQVROLG«V

ITDEOKGBHKOXFWU«VRBROQVROLG«V

5« V X OGNMD&H Q V HFREQDWR O L G «
<OLPLQDWRRDU HNW R GXDWWYFLGYWRFB U«VRUHULH
$PRUWLVVHBHAWM LRQV
$PRUWLVVHBHRWMW DBV
(OLPLQDBWIRY GWRLW H\VXTXLYDOHQFH
&KDUBHBLPSTW

&KDUBHBL QW «U-W

&KDUBHALQWQB6W

3URY L\BIRRQWY D Q WIDXHIVO D U L « V

30XV YOBKNVLRQBWIP S TWV

SXWRESUDWDRAMW LGV RTH U « VRIHWITUAIHYDOHQWYV
GAVU«VRUHULH

EKDUHBURGKDONXQ®WKEDLHPH@MWFWLRQV
7U «VRUHKQHSKPIOHR/'S« UDWLRQV
,PSTWM\«V
9D U L DG4 RE)

$FTXLVGWILRRRELOLYBRURRWHOOHV
$FTXLVGWILRRRELOERD®RBIOOOHV
$FTXLVGWDRWLV 8 R QUAERDHHQYW H
$FTXLVGWRRWQDQFLHUV
3URG¥HWVGRARFWLIV

5HPERX UV HPDHQMWPIRR E L O L VIDQWMDLRARQAY U H V

9D UL D W MRV RO HGXP HJIUR X S HPAHQMW HSULVHV

$XIJPHQWOGMWDRBQWDO
$FTXLVLWLRQHMAE B ERBLRRBW HV

<PLVVIGRG PSUX@MWWWEBQFGLYHIW VHV
'LPLOQXWHRQWWEVQFLaUHYV

) OXGHL QD QF HPHQ W

, QW « Y HW YV «V

QW «HQWBLVYV «V
'LYLGHYBUHWXE URS UL «\HDE R FHMR WH
'LYLGHYBUHWDWXEDUWLFLGBWORPEMIARQWUTOH
6XEYHQWAR@WHVWHWWHDRHRWGLWLRQQ«HYV
SXWUBIXLBXRS«UDWHRQUWQFHPHQW

,QFLGIBO®INBULDWHRRRXNVAWHYLVHV
9DULDQVH\WEOMWHU « VR BBOHM X [

9DULDOWWVR QV RIWWTITUXIHY DG MQUWMVRUHULH
7U «VRUHHWILXL Y D GHQWWW RUGBOCRW X UH

I W RTXL@RAEXPH®IHQUHJL VW QUNAHHIYWGDSSRIDWQFLHU
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7DEOIGBXXY D UL DAHEDG L VER[SBRYVROY G «V

/DEOIGEBIXXY D U L DGAHEDG L VEDIR[S UH YV
FROVROLG«V

5«VXOMDBWULRGH

SXWUBYPHRWYVXOWDW
JORBDWEHELPSTWYV

5«VXOWRBEIMIB«ULRGH
$IITHFWDWIKREOWDW
([HUFGPRHWRFN RSWLRQV
7LWBBEDXWRFRQWUTOH

"LVWULEKMWHRWX «HV
SDD&HQW FIRRWIRKH. G D QW H

,PSDPW6
$XWUHV

o
o

5«VX@OMDBWULRGH b

SXWUBYPHRWYVXOWDW b b
JORBDBHWYLPSTWYV

5«VXOWREHIB«ULRGH b b b b b
$IHHFWDBWIKREOWDW b b b

([HUFGAFHWRFN RSWLRQV

7LWOBENXWRFRQWUfOH

"LVWULENMHRWX «HV b b b b
SD&HQW FRRWIRH. G D QW H

&RUUHRWY W@ WBLOIXW D JH

VLW X ED\M MyFHP 9 H W

6\WWHPV

$XWUHYV

9 WV R T X L QREEGK P H@AW Q U H J L VORI G D S S RIDVQ F LIH U
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1RWHB®QH PHX\k W D'WQED Q FARHQWR O L G «V

1RWB® QH PH\W DWQD Q FALRHQUWR O L G «

SU«VHQWER QY/LRDO H

IHWRTHVIMDFWHRWH U QG MW k RQUMIH H OHWR T HMIR VX W< 6 (XURQBIDPWGWHS XLV
OD D QWXL P BE@H VW L GIHW QR B 0H) HQ W H &R GPIQ«PRQbIKH2

ERYISRUFW HVYQLPIXfRPSDI@GKHHQV/D VRFLAWLEHIHWRTXLQROWQ W RF L « W «
FKDWQ G «SHQMMIGWUSHO DMHUOUHWRTXLQRERQ\BIR QQW/ LaJWR F LHDVOWL WX 8D JQ\
LQQROY HOR®RRPHUF LAOHRWGH FDPHQWIUQRLYV /XUH

Y«W«ULQEBAREVRGXOROUGLFDPHRWHX] | \wWRT%EQRE LWWE K URXSHMRQW U0 «H
(XURDK$P«ULTHWBVLH 3DFLILTXH  §popRELERSDUILO

UHQIRUFHBMN @SR UWH | HXURGXHWD H V /HVFRP S WHIWR@®XPL®4DSSUREDWLRQ
DFTXLVLWLRQUMVHHEHWHUULWRRWNW 5 ) R F K 5MQH P E D«@l« UROB L QDX V H

SRWHQWVYKGHIAVW RLYV VIO@BIGHIRXSH ¢ URXOMH BD L
9HWRTHPGRB®LHSHUVRQQHYV

<Y«QHPHQWLILFDWLIV

/H "PDR%W 9HWR T XOLIRTXQMSUR G X L V&WS D L H PBkQMk« D OHX W L O K QB Q W& HDHD
3URIH®BWUR QWOBUR S ULEW I O O KOFHW X MQIQ@ M R H HRKIGH Q &/IDLSJRIGIME FHR QW UD FW D Q W
HQUHJLVWUHWERWUVEYRLIWAWXHOOHPKHBWSUX®W 0 /DFKBWIURIHOGMU
GWHQSODAMD\I$H$ QL PDIOD BRKAXURBMW 'URQWHMYHWRTX\QRI&K O DFTXLSDWLRQ
OHR\DXPH SR IHO GNWRQWDORQMHY (ODQERAD\ISH$QLP DD OMWKT X L VI ML R Q
P«GLFDPHOMUWPLIXSRXBKLHGW KDWYV «W ILQ XOQ M D RW & H WIMFH XA VR QW «
GLVSRQHE®RHPS WRWDSSOLFDIRVR ROV UDVWRREE FRQIRUP PXDRW P HV

SULQFEBRRSWDEOHV

I H Ve« W DIW@ D Q FRLOMINAW D BFIIOB B UL QFLSH
DGCUKMQ«UHDHR YLURQQHPHQ@WRKWVWRGIOBYHFHSWERWHSD V VLIV

/HVFRPSWHRQVROGBAYH[HUFLFMRQW |L QD QYD B X WWDID HIRR QW UHGO UWLH
«WDE®MIQFRQIRUPDWHKFOHVQRUPHNW FRPS®H «VXOWYW UXFPHOQAWRNSULV
LQWHUSUKWPSW BIEBMHNU QD WER QB6 HVD S U «S D UGB Sk VRWD/Q FFLRHU R UPK[Y 5 6
DGRSWHW48QHRQRS « HEIEBEBSOLFDEOHWHT XL DAWW L O LG/HD WH B\W D LFQHVLPDWLRQV

bG«FHPEUH &HWRUPHWQWHUSU«WPBRRRWDEBBMHEBULQFLYRQGWF U LNV
VR@WBSOLTXRKBIE® KR QVWDXQOMY[HUFLFHYRWH
SU«VHQW«V

/&DSS O L FRHDDRQUHRW P HDW HQ G H P HQUW V
LQWH U S U \@ DM IQRIQMNK HDXW UMD QY LH U
QAPDMXGALPSDLAWYL IVKDWIUN DWYD QFLHUV
GXURXSH

W RTXL@RAEXPH®IHQUHJL VW QUNAHHIYWGDSSRIDWQFLHU
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1RWHB§ QH PHX\k W D'WED Q FARIQUWR O Il G « V

SDV VLGW Q W L HMDHSIMHN/ WY ¥ Q WDNANOXWP « V

(IHHHWBWBDQG«BHRYLG ORUWGAXQUHJURXSHRIBGMW® W U H SARQ\M V
VXOHARPSWRQVROLG«V LQLWLD@MB B &YVH XWX VWIHO HXQWDG D W H
(0 OMURX HH ROW NRQEWLED g C&DFTXLVVEHARHIX W/ R IOM R QW BRIW

FROWB HVBIU LYBIO L WBLRSIGFORR Y LG - QW «REGRU L WDHFH E3DORWGED FTXLVLWLRQ

D« WSD UW L F X O UHNMVIMHREMIR Q$P « UL T X H Y X @ HVQ W « G XWIR X SHD QO/M X VIDHD KEXAY

HAQ R W D P RO « \BLIOWY < O HP@ @D v X DFWLSDVVLIHWSDVVLAYH QW HQINH ILVW U «V

G HIMLWOL I VKDWARP SWMAMULPBIMGO FRQVWANRAD ZIQRWH , O&LQYWIODH

FDXVBIDFDSDFGWAURXSHSRXUVXYRQH | XRWH GHEIRN EDN VHBD VVLY¥ Q WEKEI O V

H[SORLWDWLRQ M X VWBIOHXSDVEHFR%@ADFTX L VALHWL R Q
H[F«GHQW P « G L D WH® H B WH\JRPS B/HH

&RQVROLBWMWILRRXSHPHQW «VXOWDW
GéHQWUHSULVHV /HVLQW((@WWLRQ@[RWWUW@@W
SU«VHQYELO®DQAW ADW « JREEFHL | GFHXH

FDSLVBDR[S UMPR QWG EDW X ¥R W H GGIDQW
a

S«ULPHWWRQVROLGDWLRQ 4w v X WMBRO VR BWGKE X W BV P HGW V
/HVILO L D/GRIWAR X \® HM Q W LTVK& H UR X S H U « V X O QVIDBA/SWU « V H\QWE B U « R D@ L @/HH
FRQW UMFQIR X BBIAR QWO RO MIT X AL O FHBHXJU«JDWYV

G « W IBHRX YWRXWEH QW L W « /HWROGIHW UDQVDE@WR Q YU R K 6 bOHYW
HVW[SRVRXD OHGUREWSHWHQGHPHQW)\R | Hwe/H UWPHDML. D X VOIHB LY LGHYRBEW
YDULDEQBV \GRMOHU L HHQMORRH QW L W « «OLPLHQERQVROLGDWLRQ

DOPDSWRAaH[HWREGRXYBEIDQLAWH | gy gy MR P SREKOHW R T %56 ROV HV

LQIOWXWARQWBRWH QG HPHERMEWLHQW | b aygve W L M QWH QW U H SRIXVWAR QW U § O H

GLUHFWRIRQCGWUHFWEHRRW fFIXH/Q | _p s RTXH VAR Q VR G D&k MHX TXLYDOHQFH
GURRMHQIDLWRQVRQVR O SGUOMW «JUDWLRQ )| pagpyHR F L «GWMAWR X 8 NSW « V HHOQW «
JOREBGMRQWH Y8M«V XER QOMHRD R »0 H RWH 6 R F L «OWWR X H
*URXSHWLBQWHFWRXHQ®/LUHFSBPHQW
G UR LGMY R W/HI VL Q W « Q-RAIVR Q W U VGRIDAW )
G«WHUR/D(@(E\D\G.DSRXUFH@WWW«U_,W/HVIUDLG/aDFTXL\D_X/\Y/\LlN}Q\\HFHX[OL«W

JHVV R F L «WRXFR O W F RQH FOL@WX O HY O &« P LV BARQEHWRIHGHWLWGHFDSLWDO
VRFL«WRQUHVTXHOHRXSHHUBIQH VXSSRGHDLGNEXQH I UR X S HGRAHH@W/ UHS ULV HV
L0 10X Q@ MDERIFRQV ROV @BB « WK R G H/ RQWRP SWDELIOQ ¥ KD UJBIR UV T XERQW
GHOBLVHM&TXLY D O FOFRHGHE MMQ W Hw wy HQFRXUXV

SU«VHQW kMWL QF WGHPG\QW W Uk« VXOW D @®aLQWGeE XRO®AXRE FRP S VEHLG DWH
FRQVROXBRELJIQHG LEHUDQMKYV X QWWW GAaDFTXbVLWLRQ

/HV VRFL« QW UIBQWOHS«ULPavwsH | OHMO QJH PHERMIX VWDID DX 85 HMD L WW
FRQVRO LGOW DR D T X OIOR QW HyowH FLUFRQV WDKENW B IOHRMWGED FTXLVL

WUDQWIXUR X $IM Q/ R U W@ WEID T X H O 0 H QWU DO QBIIQ YW & X REBMAH J U R X Sii P H
OMURXE HV GA H [ H o FHLD WU BGIO H O HAK D Q JH PG i WWMAXWWDIO HKSO L FLWHP H QW

/HV DFTXLVLV\GU-RQL\/OLDOLH-II-VSU«VHQWDV@%?B%ﬁgmégE&;um(L%igg&ﬁDWWH
G HQWUHBUHIYV)56 VREWQVWDWRRQ C HEORMY \S MU L v
OIB«WKRBGGBléDFTXL/VIlF\R@@(QHTXLVLWLI—Qé HU L RGR PELCBIK
HVRR P S RYKD I X VWDHD IGXIW F WU HW IGHY O IUYRXSHBHRWWUHBVUWWRIQVWB R «
SDV VK QF R XRISOW V X PRYB HVQVWUXBHQwW\P «VXOWDW
FDSLWSDRSWYPNVSDOADFTX ¢ OHXDVGH H URXSHVSBYMXODHL PRLOMFRPSWEHU

O&ADFTXLVHWDRRW LLIFHQWLIDBEQIMH V OCDWHEDFTXLSRXWQRIOAFRIRNSWDELOLVDWL|
GWHIJURXSBRHQWUHRRQNVYBWU «

9MVRT XL QRAEX P HQ&W Q U H J L VAQUIYPHHIYW G DS SRIQIWQ F L|H U
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1RWHB§QH PHX\k W D'WQED Q FARIQUWR O L G « V

&RQYHW/P@RQQDEWNUDQJI2UHV '«SU«FLDBMDE@/LIV

&RQIRUP«PHPM JHQGH\WQ RURSHE OH

ORQQDRABFWLRRWRQOBIH  «+yrRXDESU«FEMILYWOTXHOFRQDGH FH

SU«~VHQWDWLRQ T X &>0F WBIH XD R XEXQ IS H U @/HY D O HBAUL O
/HV«O «PHQ@YNOXD/QWHYWDM@DQFEHUVH[LVWRWHXRGLOEHURXSH WLOB DOHXU
FKDFXQHW QW LOWEW R X SAR QW D Ok UHFRXY WEHOGH F'\WL$ O X®H URXSHHVWH
XWLOLYDPRW QDEKSULQFHRYQ URQQHAHRWHO OBIBBHGW«FLEAX@MPRELOLVDWLRQ
«FRQRP IGTX@VH T XOHA®I QWY HWRH D FW L Y L W-QF R U S RUGDOUGEE X W L Q GWW H URPYOQQH
MOMPRQQDRAFW L RQGHB®ODIWED QF L HURP RE L O LIMDARIURB® K@IEH/EK Q F RSWH W H
FRQVROLRQMM « VH HQHX URPRQQ DG ¢ ~WWPHVHQVHUY M RPSDUDDWD OHXU

SU«VHQ\GEDWBREQ « W « FRPSWDEDBOHKBRXYUDEOH
8Q M5 «SU«FLHDWNMRR QW D ECOR @ KK U GHIQ F H
7UDQVDFIVR\RHQBID VV LIV O&H[F « GHQ MDY D O HHXAP S W DVEXQSBIDY DO H X U

"'DQVOHVRFL«@XWRXSHHWUDQVDRWLRYWFRXYCDAOHIMD O KB RXY G &P W LI
PRQQDAWYD Q VRIGWQ Y HGBW @MW Q Q D L HJ H S U « VWKV YWHO HOLWP L Q B & R % W N
IRQFW LR OQRFRBHFKDQHOQYLIXHDoU FHVVLRRVD Y DOHE&EXW LDULAKO O H ¥ W
PRPH®W O O/HRGIWM H F W Xk ¥V WHBD V V L I W X S«ULHXUH
PRQ«WDQUENBGQRRQQDkMWDQJIYBIRW $X[ILQEHD d«YDOGBOXVERSU « FLO MIFRQL |V
FRQYHMWRXGW KDQH&' LIXKBOWDWH VRQUWMIURXSEYLW«Q«UDWWHBEHVRUHULH
FOTWXUH 8*7 TXWHSU«VHQMHOMDIP RLQADH Y «
/HV«O«PH@\R‘@RQ«WDVBQMRQYHHWLV‘J«Q«UKB(BIWOX(EH\NU«VRUQGI“EHQGI-D\QWV
X W LOOWMDIRL VWRUQTHOHEHD WUDQVDFWIREG «!LQERXOHUR X I WR T XMRRG V
ORUVTXRIOMD O XOXF R VKL VW R ULV VR F L« WXVY DO MAR T XWQRLY 8RWRTXLQRO
X W L O D\HIDXNO [ D VB HO B « WH U P LQBEOVDL REP QD EMWRTXURRBHWRTEROIROPH 8QL

M X VWD 1D B RW V TVWRQ B OX@ B X WD HXU 9HWRTXABBOL IKM R T XEDQR/EHIWRTXLQRO
JHVGL1I«UHGHHKD O T « VX O WHRY 5 < S XE O LAKA XIHWR T $XQRAFHKWRTXLQRO

RS «UDW RR@\W F WDDWRIR/S @/HH « V X @ VEDIW SRORJQHWRTX UQR @GN R TXHAXRLP D J Q H

FHO @HYBHXQIDL&XE XO 18 HUWHER O Q gWRTXWQDF@&iNVRT)GLFCDRQ@LQQIIHY/\LHHTXLQRO

GLUHFWE DBONIXW BV P H G WMV X0 wRFHHWRTEVOROVR T $XgWODHOLRTXLQRO

0
.JORE'DXI/RQ:VRPSWDELG]l@XHl‘N(DSLWD)@[U«Mmupg&'\WWHPV

SURS HW
FHOOKMLVVD®W OD FRQYHUVGE&XQQ SRXOHNMFWQROQLQD QF DKWMUKNRRGZLOO
LOYHVWLVHMRDODWQHLOLOXHYRQWD\D YWEXQ B HUG®/HM D O HOXWH S ULWHIQW XHO O H
FRPSWDELGDWHND X W UHY« P HQAXY GHODG « SU «FLIBDWA[R® L Qt«HK D T X6H VEHH
U« VX OQRBANO L \HQ/ « VXOWBWFHQWH O TWR QR XHOXQQ WHU P « GH D3 HBWGHY
GHALQYHVWLVVHPHQW YDOHXARLWP SXWHIQSULRVYXWXHRRGZLOO
JAH[F « QHRIQN S XMAMEM | H W FWULDW W D F K « V
&RQYHUGWHRQDWYDQFEAHWY ¢0&8*7
VRFL«GN&YRXSH

/ H Ve« W DIW®@ D Q FGHWR/F L «GW&YR X ®H EH O O « V
H®RQQDIRQFWLRGQH QOHEYIVBHR/Q QD L H
G HS U «VHQ WRWAMREDY HEDVQOVP R Q Q DELHH
SU«VHQ WRMALWR@ W
O HD/F WH\SAD V WLRE W Q Y HOUW D % HF O T W X U H
¢ OB DWW H KD TKIH®D Q
O HS/RVVGHVR P S « VX O WEFWQ Y HODW L V
FRX B\HF K D Q DI Q XAHRO H & XD XF R X B
FKDQHBYLJXHKXUSDWH WV UDQVSRWURQ
OHNUDQVDFWRQRQM DWLYHV
WRXWH®Il«UHQGHWR QY HUVAUR@ X OWD QW
VRQMRPSWDELBQWMHIWHFRPSRVDQWH
GLVW LFQEH B X W WHD\K P H GBWY « VX O WD W
JORP

9MVRT X L QRAEX P HQ&W Q U H J L VVAQUIYPHHIYW G DS SRIDWVQ FLH U
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1RWHB® QH PHX\Kk W D'WQED Q FARHQUWR O I G « V

*HVWGRIQLVTKEDQFLHU

6XUODEDVBHWFRPSWHWDE® LVQ HW

*HVWGROQ VTXHKDQJH XQLTXHPHRXMMDHVLOLDOWMUYDQJaX®N

/JH*URXSHQW UDI®LVFXIXXYDULDWHR QP SSU «FICHNVAHREHR SDUD S SRURX QVHHW
FRXGWEHY L¥WM VY D Q JAUBHNIY O L D OIHYWY DXWWGBHW LDAHY Dk Y« XQHEDLVEH-KLITUH

VLW B G XV WWLHDXOD UJHPSHRYW \POeiD GéaDIIDER@VRGHG «0 b b0 HW
PDLVROUHOHWRT%I$QR® & D V V XTOOHQ MV XQHEDLVEMNU«VXQARSGERWD W IFRRIQVHRM@ HG «
I'LOL BB MV W U LIEDEWLRHMERW H Q W X U « H VI b 9
GD@HEBEHYGHRQFWLRQQHPHQW , OALQ YHQNDBILVOHD AHBGWR SDUDSSRUW
$LQOHYOLBEHW WU LENWGBM[SRV«HWXDXWPRWYQDDHVD kY« XQHKDXVEH
DXYJLVTOHAKDQINQLYHDXHWRTEE@®RE FKLIGKEDIIDEMHW b 0 HWQH
FHQW U D GLHAD YAIGR QY LN YR | H F WHXGKHHV KDXVEH «VXREWOWOWERQYROGH G®

LQV W U X PIHEDDAWE HRRVX Y H US\HOXUYHH@W H b 1®

PLMGODEHYQVWUXREMSONX\RXYNMQW 'X IDLGHY HQ VG HY LYWW D Q JOWHRF L « W «
W H UP®H « Ut XEUHWQ &H[LSDBH L Q VW U X PRRXW@ LV TGHIK D QdEWIBGDBHDFWXUDWLRQ
HEFRXUQOBDWH OJW3R. FH' UDL OV HWDVBKAHQFDLVMBFPHYQLWM MY H Q @/HH
PRGD(SU«YSICQRU,$ H PDW GWH GHYLWXIVADUFK«

FRXYH Q&I S[ WUF ¢ VADSS! DXHUHVIDL@WXSHUWHYKDQDH QWA «YHQWXHO
G«FHF CD G«FHF 1 U«VXOWBWRS «UDW IGRIQF/R X Y H U W R DRV
/HIJURXSIWNWFKHWGQKWY 86'SRXHQYLURGRPSW D EG D@V X OLVOD\Y FLFHWX SOH W
b086' SDDQKRUDFTXLVIWLURQM FOHW L YAHHWV U D Q V D KR QRIRX/V F UKW IRYD G GHD\Q V
JURX S WHQGHX}UGHWDXWUHHYLVHY OA&3DQQXEHY«ULRGHARXUWHXH[SOLTXH
FLUFXOBMWQWRHDUR X SHHOXH$' HQYLURDXAQAD SDGHRQW BQWH J LD/ UQD B[

W&$' HWH3HQYLURGL3 GDWEHHWO fWXUH
&RPPH3 «FUDLYWD @OMJLVTEHFKDQDH ¢
0 & D F V@ HYL VLD @ HR/S GHVNKHHQ W L HTXG L BH Q W

ULV TOHHUD U L DBMELRRRS @/HH « V X B RVPWR O L G «

W RTXL@RAEXPH®IWHQUHJL V\QUNAMHHIYWGDSSRIDWQFL|HU
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/&D QD G\NOH H[S R \GLXWLARQBHU LV T&KHF KD Q JM56 E DV X 0 HVR Q W DQQRVWL R € Q&D V
VXLYDQWH

DO

G«F
& U « D QFFGIVH Q WV b b b b b b b
SHUB/MDOBXNU«DQFHVDb
FOLHQWYV
7TRWHDOLHQWYV b b b b b b b b
3DLHPHQWYWADYDQFH b
&KDUFRWQVWDBWRHUNYQFH b
& U« D QFXVa<WDW b b b
SXWEHYD QFAN[SORLWDWLRQ b
&U«DQGEGHYWHUVHV b
BURYLVLRQV
7RWDON GHEZLWHXUV b b
JRXUQLVNBXWWHYV b b b b b b b b b
FU«GLWHXUV
TRWBRUQLVMNWXWWHY b b b b b b b b b
FU«GLWHXUV
([SRVLWLRQ Q ELHONOH b b b b b b

G«F
& U « D QFFGIVH Q WV

SHUGHN DO KXBEU«DQFHV
FOLHQWYV

7RWHOLHQW V
3DLHPHQWWAD YD QFH
&KDUFHR\Q VW DBWRHDQ F H

& U « D QFXVA <WDW
$XWEMYDQFHY[SORLWDWLRQ
&U«DQGEHWHUVHYV
3URYLVLRQV

7RWODXQV GKELWH XUV

)RXUQLVYNXKWWUHV
FU«GLWHXUYV

7TRWBRAUQLVNMBEXWUHYV
FU«<GLWHXUYV

([SRVL\ELRQ Q ELLHOOH

I W RTXL@RAEXPH®IHQUHJL VW QUNAHHIYWGDSSRIDWQFLHU
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1RWHB® QH PHX\Kk W D'WQED Q FARHQUWR O I G « V

*HVWGRU L VHEXW D X [

IDSROLWKDXHG®URXBBP DWLEWH.VTXH/4HQGHW WHPHDBHMIR UY56 VAa«Oe8YH
GALQWVBAI«UHOREDO IOMHQWXHMVDX[ b b0 DX G«FHPEUHSDUDSSRM®Y
HXWLOGWYRIVS(QDSSOLFDHVBILRGR VLW HREHW W HIPGIWQ HWE H b bo DX
GHOMRUPKH6 ORUVODKMWRQGLVEIHRQV KG«FHPEUH

FRP SW D B HORXW«H UWVRXUIMIP SOQMVRXSH /H UHFR XY U H3PHIVG W« D Q FFHOM. H GIWE H V
HQ@ S SO LOTHE¥R G D O LRMKWTEXHHO O FQWRIQW O L T X L GIVWW X O R F D O HPBHBK\WD F X @MV
SDWHPSORHURUVOXMQMHXHVRQSDV |LOLBEHWRXSIE'LUHFWLRMQ FAXWHR X S H
VLIQLILFBEWRAH MXW@HDVHBHUQL*UK\WRFAGHUH SR USHLUPID @GHFRXYHPHQWYV
DQQ«IBWGC «ULYRHQUHJILDWELOBRXU GHVU«VRGHULGL DOHRAD | I IOHMRVLWLRQV
O HAVUX VWHO HW B XYWCHJ L DGVHERI@ O KWFRLQ WQ H W\ MAWU R X SHHAG HP D L Q W B @FIDUS D F& W «
FRPSWDEDRERHRRFIFH « VXPRQWRUP «PHQYR X 6HD L LDHFHV HNQJDJHPH@WQ@FLHUV
DXG LV SRV GWIRRULHG

/&H[SRV IGKLERRX DU LV TEHV D X[V B/H X *HVWGRIQLVTEHAU «GLW
VLIQLILAWWQ¥HUQWH QWL HOFOERM QWY |y (| v T HF U « GG U « VO BVWWTE HS H U W H

GXLODGVHWWEB QFHWMY «VRUHULH || 6pomRMHHURXEB @FDR»X EOLR®W
, ILQ«FHPEUH b GHOBHWMIDQRIRUHX QAR QW UHISOQU QW U XPOIRGFLHQGUD LW
*URXSHQFOXOMHFWQFREDQFD FREKVUD QWD QTXHYHWREOLJDMR@WYDFWRHNOBHYV

SRUWMMW«GU WD XL[H b b /HY *URXFHULVTXHBHXSWRYHRBHNFU«DQFHYV
HQIJDJHPHQ@WXD UL DEHGH « VH XVWWRWOWRPPHUFLD@OHMHMWQFHTXIFRQFHO®N
GH ® DX G«FHPEUH b I SODFHPBEWR/XOHPVWH[SR VLD RQT X H

3R XL QD QFQED U WKHDI X L VIGHMEBRI® G X L VG\HF U « GIIQAQ Y H V WX @ ¥ DXQRASHD@SWH W L W U H V
'"URQWIDEURIHQEHWR T X DQROQQPDUV OLTXHBKY XU LWDORRQQKWUDFW«ULVWLTXI
X@FRQWIHDWEW Q F BIRXAUP RQWGRBW GHV$7 XWLOLYREVUHFWHRWLPKHOHV
B &HSUDWWE«EORITFIXLOOHWVYW FRQWUHNEDQWHRERHHR @5 D8 « 1D XW
UHPERXUNREGNLQ HWEBVBNVNVREWQH /aH[SRVLOK*RAXSTHX ULV TBHF U « GH.WW
FODXVHFRYHQIRQWQF XHBHW R T X MORWVW | Q| OXHOBKkAFLSD OB BHFWUDFW«ULVWLTX]
HQIJDOWHVSHMWWIXRYWHUBHOPDQLA*UH| QGLYLGGHYP®IIVH QW \VURXSEBLVWULEXH
VXLY Db QWG H WQHIWVRI) VR CHIBWBIS SRUW p X M R X WGHEEKUXR.G )6 IDVIRY0 )G\A X O HQ W B HQ H
O (%, FRQVROHBEREDE «SDVVHU SD\GDQW/HP RQGHNADSSXVXYWYVLOLDOHYV
/HVSODFHPWHRXNWFSDOMURXSH7DXSU2V GDQV SD\WHWKQU«VHDBX SDUWHQDLUHV
GHIUDQ GEH\W T XWUR/ QW D XL [HWW FDSLWD®LVWULEXWHXUV
JDUDQWL 'DQVHUWDORQHWRJIJUDSKXTRKY¥QRP2QH
6XWEDVHHVFRPSWHNQ XQKDXVEH GH RQFHQWUHWWIRR/Y LNW K FHQWUDO
bS R L GBWE/D VBIHW D 6[A L Q VDXWHBNKS\R XU G &D F KSR U UDLRVER PP HFR Q V « T X BK@QFHH
FRQV « T XH@EML \OMH « VX GWDW KDXVVHU«YLVIGRYPDUJHEX *URXSWYXLWH OD
GX«VXOGWDW HQ UHQ «JRF LONFIHRAR Q W USHIUL VTREBUD°
FHSHQGODUPW O URXSHNVDYWIILVDPPH
*HVWGRILVTXHBLTXLGLW« LPSRUWDMNGWYHUVKRIUDSKLTXHBBDQW

/IDWU«VRGXURKSKRUARQFRXNYFDA UHYYRCIRXQIEDV XEG BV H OV VL RV U H
VA<O®YH b0 DX G«FHPEUH b GALOOXVVOWD WRRQLYMSD UW OWE RN V

7HUPHS7 SR UWLIGQWMEUMDVKL [ HDAV V L P £ O « \G @D 1T DARIWVROL G« b b
GHWTXLYDGGHMW YV R DKXSUBHIUDQGHVHVFOLHQMWD WL VIBIDADRW[LIHQEMV

EDQTXGHW «VHDKDXWBKU b0 b *URXHE@PDWLEWHROYDQEHXWHRQYFO XUH
() GHWUDQVDHFWHRIQOHDW»LOV2JOHQW

'XUDQ®WDQQ«H)HURXBE«JDIQRDSDFLWADYDHARPPDQGHYV
GADXWRILQDQF¥BRMQOMWEH OAHQGHWW H HMGOMR WEHE L H YR QDA V R U B/HF-HOVD X&' H
ILODQGHMWPST@N M YV M OADQQ«H«VHBHSURSUIDIWRXAHD\GALP S D\
SU«F<«GHQWH *URXGHVSBY¥KQHUUHWRILVEBRUMD QFHV
&RPSWHGXD L WXDWLRQRLOWD B O L HQWYXW GHE L W IDXWR X RHGHP D QG H
G« FHPEUHOHURXBMW ORSIDSU«VHQWRBYHDUDQWEHLILTXH
GHULVTEGHOLTXLGEXW«G«FHPEUH OD /DYDOHWRPSW GH@H WILIDQFXURXSH
WU«VRBKBURXSHHUPIBWIDLUBFID X[ UHSU«VBHEHISIR PDWLLRIDDH LV TEHR U « GL W
«FK«DQFHWDQFL2@JHFRLQVGAXQDQ DX G«FHPEUHRLWI® b )

9MVRT XL QRAEX P HQ&W Q U H J L VAQUIYPHHIYW G DS SRIQIWQ F L|H U
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*HVWGRE® SLWDO

/DSROLVBXTURIXERQV IEWPWHQ WHDADVH G«SHQBFRXWX O H DU F K&H \D F W LRRYW
GH DS LWRDE HQH U« VH OPHRWQ I LDBHH SULQFLS D O¥WP HQMWGIHQAMOH FDGUBH YV
LQYHVWL\GHKWAD QFIGKPDUFKHMGH SURJUDP BHYD W W U IGRRE MRHRVGY D FWLRQV
VRXWHQHGW Y HO RS S HPMGUAD & D F W/LHY L WU D W X LMWMG\K F L V LARDWF KIMBHY H Q WRIQ W
&RQVHILDGPLQLVWUDS\DLUR@' LUHFWLRSQ LVBXFD\SDEDSD O H U « V L GHVQ \RDX
*«Q«UBOHIVWWHRYQIRPEHW OB LY HUVLWWHF WHXUU/MOUR XS BEHD & 15 0 BQ | LGH.
GHPFWLRQQBLWGE HBHEWS L VBDRSUHWDFKBWD FW (RQWHKRGWFHVSUDWLTXHV
HWXQLYH®MKGLYLGHQHUMBXY[SRUWHXWREFDVLRQQHORKSH VS KR Q WE&IID W
G&DFWRIREL\QDLUHV OLTXLGLOWRWH

2FFDVLRQQHOGHRK@W K2WHWBURSUHVXUD @M H[HUBHAMHR X SHASDWRGLILR
DFWLRRWH DUFKH U\WKBHFHWDFKDWVSRO LW @PTXW LEWH VWERQSLWDO

'QIRUP DWXIORHWX JH P HHQWVW LPDWLRQV

/DS U« S D UG MANMRIIMYD Q FILFHTUNMGHOBD UW /HWH VW L P DRMNH.\FE@W K\OHDVE RU X BB D V H
GHOGLUHFW&ARH UPIMVPHIHP FGAW I THF W) )GHNK QIR U P D@®IL\RSR/QE B @HDWEH D U IGHW «
GHVHVWLPDVWWIHIDLUBHVK\SRWK?2VH\R P SWHRW WHHERMNU W L¥ X0 LH U
VXVFHSVIADMRY B SDVF VO HRRQWDEAHNY | ORRQWOBBSWURY L\SIRRAW « D QF®I VHHQW V
DFWHWHSDVVGHSURGMMMWKDUDHWYWVL OHMWRYLBRMONP L GHIV QA D QQ «H
TXHWXOHVQIRUPDWXBEVFWHMEDVVLIV OPRQWIOBOGOWSURYLSRR®H U VGHHIVU « GLW
«YHQWXHONHVWLPDWLFEOPW VWD HV DWW H Q,G X6/
K\SRW K&RKW M D RHQWHHYWRKMNV WLP&HY I OBXUGDHF\FGH LHIHYURGIX LWV
SDUWHOAH[S«USDYVKMGEADXWDHWHXUVOHPRQWBHEHWURY LVIRQUHVWUXFWXUDWLRC
FRQVLG«FRFRPHUDLVRQQDKOHY GHV HQYLURQQ HHW RQWHDIV
FLUFRQVWDRFXNBWBWVSU«YLVLRQV | ODORULEBVYWRIRREZ GG FWILOQFRUSRUHOV
FRQV«TXHOQHEWDOHJUWKHO GHXYHQMWH HWRUSRODHODXDRDVQVXHOHXAXUGHYLH
GLIT«UHMHWBYHKWWLP «HV HVW LP «H

OHHVQJIJDJIJHPERRNVN HWUDLWHYV

9MVRT X L QRAEX P HQ&W Q U H J L VVAQUIYPHHIYW G DS SRIDWVQ FLH U
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MbHIJURXSHBHRAQW U B AN WIHFHRWPELQDWLRQ

, W UD YHHWVHT X L V LOAHRROX DHHW R TXLQR O
WXVLOHRPELQDMWIAWRUH® QYHQIRWEHQLILFDWQMSIPHLPPW\VBBIN H V
DFWLYRW%W «VL"®PDUFKRR G LID®H ®

IHWRTXDQRFOXIOH DYULO &ODULRGPWRQLPDOH

%LRFL-QFDERUDYWR\LUH BD&VHY L M «$X G«FHPEUH O&DIIHFWDWIRL]
GDQOAaA«WHWRLEVRQGHQ &ODULRBAaDFTXDAWKKkRQLV «H

% LRFL-@CHO RIDEH L THWE LVWUGEXH &R QF H U Q BYY WWUWHHWWIDFAT X « ULU G X
P«GLFDP HI@BHAS UR GXARV®/«GLFDPHQWRRELGHDBRFL QO UICRMY RXBOHFRQWUDF W «
SULQFLS DIOGH\HVWEDRDLRAE €I Q LP D X [ DY HFHIVF W L R Q R DQ B H I/ QAXWED\FQ R LV «
GHWHQWH HYXBFMUHQGUHGXDSLOVDRIQ  &H

/H ODERUDWRVYBRYWBoFHK VD SRVLWLRBYED HOYWWVWEP«0 ¢ILQ«FHPEUH

J«RJUD S OLFKRKG HD & « O HEYFOYIEHQ « V L@OH H G DV R F L& VR Wh RR)F L H/QWFACR WIX V L R @QH« H
VROLSRVLWGERQVH WHWME e AFKUHSU«VHQWH DUV  GDQ®DVRFL@QWMW R T X6IRIH
SOXG/H b GXPDUFIGHODDQWQLPIXH $QLPDMGPU«VRYWP DMWY IB*FHWRTXLQRO
% U«VDOHRQHWNUANR UVBH « VH G BHYV % U« \6IXQ WHH W WWL RE X W KDID[®I U KK UD
DQWLSD U D VIQWHIWEBWWY [WH U Q&YDULRQHVb UHVWDMDIR F LIKWV& RQ Q « H
%LRFL-BFEDBUAGH FROODERGRWWXUYV

XQHRUBH HQOH SHUVRQQHYV

SULGHOBDUWLFPO MR U EWIHBULRQ
9DORULGRBWWREDUEXDA D F T X X\DIWWLLRE@W UWRIWDHW L R Q
9D O HXHIY F WHL\BVHS/D VVLLG W Q VDDMIIRG/ED DFTXLVLWLRQ
«<FDUBWWRQYHUVLRQ

9D O HBHI F WLLG ¥ Q VBIXI U BDQIVQ Q « H
9D OKBHWP S &M | « UG M Q VEIXIU BDQDWQ Q « H

& RUUH BW!LDROB XY FWLGY Q VODMIRG/MD DFTXLVLWLRQ
'«SU«FLDWLRQ

(FDUBMWVRQYHUVLRQ

5DSSURFKIGPHRIBIWD F T X L D IYWOERGF D L V V IR FIQQWL SQ QA ) 7

,0Q DSDMXHUHJIURXS KGPHQWU H/SXOL DY «H, @ DGR GO MXGHRXYHPEBWY «VRUHULH
HQ LB YQHFV\SIRS « UDWURKG B W WO/RMY HWH XPR/XP HQWM DQQ«H

3ULGISDUWLFPOMRURDEWWBKULRQ
$ F WBLHW U « V RSJHOMAHQKE] O D WLARIDD W BID F TXLVLWLRQ
<FDGWRQY H WLVRGHD BRD F T X [HM/WER R HQLO & D F T X G- O RIQR Q
"« FDLVVHPRIRSAD « PHQW® &D AT X G\HSW RS KWAR F LMW F R P

9 WV R T X L QREEGK P H@AW Q U H J L VORI G D S S RIDVQ F LIH U
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6 HFWHAUN DW LR QP5PHH OV

6XOHVHUFLFHNW OHRKLIGAHD I I DH\UW V

J«Q«HYVHQW L HSDMHYAHHIGBWS U R G K MWV , QIRUP DWHIRRMDR G L)’56 O H

VHUY YW« U L QDAURMWRIHV HJ «PX QBN (Q DSSOLFDW,)BRE® OALQIRUNMHWWRYLHOOH
SDWGHWLFHQEHEUHYBWNQRZ KRZH  sy«VHQW W DEOLUBIEDVEHBRQQ GHV
IDEULFREHRDQ T XH JHVWLRQNHEFRRPXQLTRXHERP LW&H YV
(QDSSOLFOGW)5RQ OHYUR G XGLHADW W L Y L WRSW U D Wl R ® BHJ L Q FA.SALARSW DW GRQQH O
RUGLQPRUHHWMVSRQBEQWBWSDLHPHQHW *URXIHWHFWHSKUDWLEBRQRRYRQW
OHURXSHDWWHIHFHYYRIFRQWUHSBYWODOMVVHFWHXWYRIUDSKLAXHWR QW XLYLV
WUDQVGHUWRXGIWHUYEVHWOLHQWV LQGLYLG X HQOHHUPRSHIMM S R ULV MQHIU Q H

SRXPRPSWDEVREXHU® B 11D LOFHIMXSH 8QVHFWHMRIUD SKHLVIHGIUR X GHAD FWWIV

V X DWMV D YBXY Y DOIQ W H V GA&RS«UMHQURQIXY QODRX U QLMHEURG XL WV
IGHQWL | GRORQWR QD W RXGH/ HUY IGFHWMQHQYLURQ X RO@WL T X H
IGHQWLILFDHVIGR Ol « UH REBY IJDWAHR QYD UW L HXVDAHWM[SRY G HV LV T ¥MAMX Q H
SHUIRUP®®RBWUDW UHQWDELOKWEBEWW THMAV/HO DHQWDELOLW«
GWHUPLGDSVIGRQWVUDQVDFWLRQ GHVDXWUH®YLURQQHFRQWPLTEXHYV
DIHFWIBWLIRGM WUDQVDFWLRQ OHVTXHORXBBH2UH
FRPSWDELGQXMHW HRRU VOKREOLIDWLURRYIDQLNRYGR®K HR X HIV B/D U W HIX H
GIUHVWIVRQRQWLVIDLWHYV WURRWYHF«WHUP IMHOHYQO RFDOLEGBWLRQ

D FWHBHR'S « U D & XRIRWXIS H
(X URIB H

$P«ULTXHYV
$VLH 3DFIGILYWH L EXWHNGMPNR Q G H

/HIURXBRPPXQLAWKIDXVVKO I D WG
FKLITGHDIIDLWHD/ODWHBPHWDWQLPDBH

FRPSDJ®HVQLP I HQWH

9MVRT X L QRAEX P HQ&W Q U H J L VVAQUIYPHHIYW G DS SRIDWVQ FLH U
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5«VXOMHYWFWMS«UDWLEBR@HDWUFLFH

S5HYHQXV
5HYHQRWHUVHFWRULHOV
7RWDHY HEKWHUQH V

5« V X ORMBXW D W IFRRXQ B Q W

$SXW SHWRGNIEWDURBUDWLRQQHOV
5«VXORBXWDWLRQQHO

5« V X O WDMQFQ HW

5 « V X ODAYIDVRRAS T W V

,P'STMXO HWV«VXOWDWV

5« V X ODASIWY S W V

4XRWH G WYWX GCWRILW HXTXLYDOHQFH -

6 X LG HYH Q\S BINR QGG HV W L @ DPVDIUFQLQ DR RIUDSKLTXH

(=2

(=2

o |%|oc|o|% |o
S| |oc|o|C|oc

S5HYHQXV

SHYHQRWHUVHFWRULHOV

/H*URXSHW R T ¥ X@ REDO H FOHHPM/Q \§ BIV\AE H

S5HYHQXV
SHYHQRWHUVHFWRULHOV

9 WV R T X L QREEGK P H@AW Q U H J L VORI G D S S RIDVQ F LIH U
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5«VXOMHYWFWHRSUUDWLEBW@HDWFLFH

SHYHQXV
S5HYHQRWHUVHFWRULHOV
7TRWDHOYHEKWHUQHV

5«V X ORMXWD W IFRXQBQ W
SXWISHRGHIFKYURB“UDWLRQQHOV
5«VXRBRWDWLRQQHO

5« V X QWDMWQFQHW

5« V X ODAYIDW@RAS T W V
,PSIMKOHW«VXOWDWYV

5«V X ODMSJWY S TWV

A4XRWH Gl WY WX CWRILIW B\ TXLYDOHQFH

6 X LG HYH Q\S B\R QGG HV W L @ BPVDIUFFGLQ DRQHKRJIUDSKLTXH

SHYHQXV
5HYHQROWHUVHFWRULHOV

/H*URXSHW R T ¥ XQIRDOD H POI QAN Q \§' BIN\2E H

S5HYHQXV
SHYH@QRWHUVHFWRULHOV

I W RTXL@RAEXPH®IHQUHJL VW QUNAHHIYWGDSSRIDWQFLHU
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$ X W WD P HQMRW RVUDL @8 DFX\0 B/ U « VR UG EGM\@W R P SW H
GH «VXOWDW

G«FHPEUH
"RWDWRRMARUWLVVHPHQWYV
'RWDWHWBSUDXBYURYLVLRQV

'"RW D WILRAR UW LV VHPFBQ WV
3HUVGHVMD OBXMRRGZLOO

& K D U DH\HDA D W W (G LHENE WY ILIREDW X L W H V

G«FHPEUH

'"RWDWRLRMPARUWLVVHPHQWYV
'RWDWHWBSUDXBYURYLVLRQV

'RW D WLRAR UW LV VHPFHBQ WV
3HUVGHVD OBXMRRGZLOO

& K D U DH\HDVA D W W (G HEDE WY ILTREDW X L W H V

T |T|T|T

$SFWISIVVHWQYHVWLVVHFWRWNVHOV
/H\D F WHLWBD V VILHF W RS WU DN/ Q ALQ\F O XOHHQRAS T ®&/IM | « U « V

G«FHPEUH
$FWLIV b b b
3DVVLIV b b b
$FTXLVGWRRWLIV
SFTXLVGCGWRDRWLLAV56 a% XVLEFRWPELQDWLRQV

G«FHPEUH
$FWLIV
3DVVLIV
$FTXLVGWDRWLIV b
$FTXLVGWDRWLAV56 a% XVLERPELQDWLRQV

'"«SHQVWHHYHFKHUFKMHORSSHPHQW

/HVG « SHQEHKWFKHUFKN HORS S HHRHW L VAIUKBIWI KO AH[HUFL B« 02 ¥ H QMW
VRLW GXKLIGADIIDLUHY ® VRLW GX¥XKLIGADIIDLUHV

9 WV R T X L QREEGK P H@AW Q U H J L VORI G D S S RIDVQ F LIH U
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$XW DHKHWVWKD U HHIWHUQHYV

6RXV WUDLWQRQBAH

/IREDWLRQV

(QWUHWLHQ

$VVXUDQFHV

CWXGHWHFKHUFKHV

3HUVR @ QMOUELBIXHIQWUHSULVH
5«PXQ«UDGALRWVH U Pkt &R IRWH\L U H V
3XEOLSKW®@ L FDMAIOFDQSK B QT X HV
7UDQV SREMNOW U D Q VERUWHEPSH. UV RQQHO
"«SODFHPPRQWALRQFHSWLRQV
YUDBRVWHDEM «O«FRPPXQLFDWLRQV
S5HGHY DRRXR QF H V \ELLRHOAB WRH QPROHMT X H V i
$XW WHW Y HFEWYULHX UV

LYHUV

e . HQ VR GWGWGEMO R F D W QRIEMD KO HW U D LWS6P HEWKRR PP HUFQBRPW kR QX &BW « ULH O
LQIRUPDWIE"R)QHNLD(Q/WGRHOH\DS(IEQQWCEHDWF/DMRXQKBWH@HHQ\SD@Q@\HKDR&DSSOGED)\EI&RQ

)56 «WDERQARG2RELTXHRPSWDELGHWRQYWRBEWR W D VERRQNYR F D WD WHITVX IO
G U RELAX W L OHL VABHAFIRRYGD D A W Q18 H WO\R I DIVE DI \BIXF R P S @AM « V X COVBIRW D W R QWM D W H
X@PRUW LV KRG UG AL QW « U~ W

&EKDUIHYHUVRQQHO

5«<PXQ«UDWLRQV
&KDUYHRFLDOHYV
,QGHP Q&MLQH RQWNBWD YDLO

3URY L \BLRRQN D Q WIDXS H W V R QQQRHACH

$YDQWOUR®MHUPS H UV R QGFHDODW W X DRIR MW D EDLB L/V « V
& K D U DH\HDA D W W GHSMWRIFRIQR SW LR Q V
& K D U DH\HDA D W W (G LHEN WY ILIREDWW X L W H V

/HFRBW « J L FaHVH W UCARVMWH W B WL MY F G R QW R B/BFRX D UVR¥LDOHYV

I W RTXL@RAEXPH®IHQUHJL VW QUNAHHIYWGDSSRIDWQFLHU
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3DLHPHQQRAWE&BRW LIRU@W X LWHV

$X G«FHPEUHLQ DY DDW XQ QDWW UG EDFWIRRIDWHMWRW RFN REWKBQ QYW Q
QRXY B DWW U GEXHMW.RRIW XD WHL H B ODPHLP SGBHOVDSSOLEFDMEER QO &Y H

h VX0 H[HUHLYFMORULEBMWWRIGRIPW XM WHM VMY RIEDVEFFRXHWGDWHDWWULEXWLR
GLPLQXHO DD O HDXW XD GIHWHY L G HQREGE M U OXNWQ G @8 UL RSG B F T X L \GIHMABRR)L W V
YDORUMBDORERG 2B DFAN-KROHV

$XWIBHNR G KHMWWNVUJIBAH[SORLWDWLRQ

6XEYHQWAR[GWRLWDWLRQ
6XEYHQ®WAR@WHV WYV VDRMQOMN GWRW[HUFLFH
3UR G XGLHEM V V LAREQND « PG &RDFW L |

&,5&U«GBW SHFKHUFKH

$XWISHWRGXLWYV

9 D O HXRI/S W DEEHUOW P HQ 3\DMF WG & V
SXWEKDUJIHYV

/IHVDXWUEKD UJIHOW2IJGHE@WUWWMN BU«DQEKMXWENKUDBO , ILQ OHMXWUBEHKHDUJHYV
LQW «J UHSHUWY KU « D QLRHV/« FR X YK D H®/BY 1D
/H\D XWBHR G XHVRW S RVEFHE W

5HGHYDQFHV
3RUWHIDFVWDXEOLHQWV
,QGHPQLW«V
5HPERXUV KGRHRQWD QLVRAND X |
$XWUHV

$XW IBHNR G HIRIKD U RS UDWLRQQHOV

S5HYDORWGCLDYBVLEREY DU P BHWWWVHPV -

$XWIBHMNR G RISWVDWLRQQHOV
SHUBWMDOBXNVQFRUS RUBIQNH
SHUBWMDOBXNVQFRUSRDKPODG D
SHUBWHMDOBXMRRGZLOO
&RZ2GMWHVWUXFWWDDWHRQ
&RY2GMH HVWUXFWXKWDM DR Q
SXWUFHKDURSKUDWLRQQHOOHYV
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& R QW G BDRWDR, )5 6

/HVFRQW WGIHO R F D W LAROIG DWGHHW U D Q VL W L FRR FWELR/® RD U J L Q &1DQ G H WEACHE Bl Y W
FRPSUHQSIH@W L S DOHHRPRHIMWID DAWWD LHQWGC FRPPHQFHBHRWWUD W

T X D O |G KXR/F D WLLARSYORHX § & «Y D O X DAHNRIV V L& | @ DY D O HDFAW X KBGO H
3 R XHH WWWHD Q V@WDLRWQE HZ U R W W L O LV D WIREG UMV W DIFVWX D GILQXWL O LO/HIMDIX |

PRQWOBWR\HDUIFW XDOLV«V HQVYd_W«
/HVSULQFLERBQJIJHPHQWWYR S B UIAMW W H gﬁg;;g?mggg[;@(uwgRUQJVC/UB(\;V
QRUFNRQ@QWAMXLYDQWYV M R/ p Q

PR\HQ DQVXBOBUHQBXUBKXWD\HU
Ilz\Q'ILWDRR\HG)(?\DFWXDGI:HW[BI\YJO(/ENR(WD\/DIXYHV
G«FHPEUH{VGH b b DX G«FHPEUH

&H WD>XJa DB WXV DARILRUH VB RW B X[

FRPSWDE L OG & DGULAREEX W L O tt DA [E
SRXPRQWOGBWO DX G«FHPEUH
bO DX G«FHPEUH HVWGAXG@HIWWH

ILQDQFGRIH 0 DX — G«FHPEUH PR\HBRQG SO WRQWDBEWHWARFDWLY H YV

® DX G«FHPEUH DX[TXHIOBUNSSRUWH
OH¥KDUJEMOR\HURQ@H X W U D G RKH

b0 VXD DOO«H (Q FRQVDWE H YV \/HVSULQFLFS?D;M/[IUBWUDR‘QD\MERRQWGBWV

GRWDV\D_)R[QVRUWLVVHHFV\B(HWKDUJHVORFDWFP'RIQELCH' RQWG DWHRQ

ILODQFLBUNSHFWL Yl P H@Wh vxu [ <KLFEAAYDQVSRUW
O DQQ«HVR@WVRUFBPBWDELOLV«H{H*URXBHW DHQMX{[HP SWEHQVSBWD
JH\S UL QPLBRIW QRUPH)56 TXLSHUPHWWHQW SDV

013 XU GHO R F D WR RGEF R Q WARIMS HVE R kP S WD EDLE LOBKBR Q WG B X LGS 1
VDS«ULREIHY «VLO VDX KD HHUR X SN W Q ©

UDLVROOD EGHMEANH OHRS W Lay &R QW GBURFE D & EFRQ UG & B | « U LRDX U H

«JDOERXPHRLYV
UHQR XY H O ORD® HEQHWU « V L O L DSWLRYQ H V
FRSWUDFWKHOOHPH(‘QW FAHY ¢ R QW G EVRF D B/R BWIXTW D F WGE KD L E O H

OM D B[ED FW X D @ W BRXRIDO F 0GHLR LW | D OHKUER Q WERQMAH URHEIRE D VB RKQV

. OHVTX IOODDW QB XGHD FWH YW | « ULH X UH
G &XW L OM VI \ROHBI R \HY @/« WHUAIQQ « o, o ot B S B oo

/HW D E GFHLDXH V @ R W\ZELOIE@HD \G\AD FONHBAU R G WX/W L OFLR/RDIWL R EILADA DFW L |

7THUUDLQV m

&RQVWUXFWLRQV b
,QV W D O OB \WPHOR\QM RK@V L O O D J H
ODW«GIMODQVSRUW

ORE L OALHW « G XU HDQXIRUPDW LT X H

W RTXL@RAEXPH®IHQUHJL VW QUNAHHIYWGDSSRIDWQFLHU
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,PSDVWOHWDWRQ FLHUWLOOGHHMXURYV

$FWILRBR X UD QIVQ 56
"UR LGAX W L OLIWO W ERQ WEB\WFDWLRQ

3DV FIRIX UD QD56
"HW WIHWD Q FORFADW R R H@\A 0@

3DV \QLRBR X UD Q)56
"HW WIHYD Q FORFADWY § © BB\A YO

$ X' W IDHF K CHWAAK D U HH W H UDQYHD\) SA6
$QQXOBWERRHUV

'RWDWDLRMARUWLYVVHEHQWND O BXNPPRUY D,QW6
'"RWDWLRRRARUWLVVHEHQWNDOBXNVNPPRVLPSDEFMWY

& RYBWD & H Q G H W WQHPGELDW D,Q 5\6
,QW « 9 DWA/HWWRFDWLY H

& KD U BH\L P SOTYADVQ 5\6
,PSIGLII«URSDEFMY¥

5«VXORBEWDWLRQQHO

'RWDWHWRSUDXIBYRYL¥RRP@W D E HOR X WH W
SURGHKWBHMBURSUDWLRQQHOV

'RWDWHWRSUDXBYRYLVLRQV

'"RWDWLRRRARUWLVVHEHQWN\D OB XYV
LPPRELOLVDWLRQV

"RW D WILRERR UW LV VHEH QWN\D O BXIVP PRV
)56
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5«VXOWPMQFLHU

3URG)GLéWQV\U(«LQ-«\AB@DWU«VRIHJWI:I«\ZI'I—KLYDOI-V\Q,NVVRUHULH“

5«VXOOMDHV VGR QT XLYOG BHIXWRUHULH

,QW«VUXWRSUREWLIDWDLUH
QW « GHWR'S U XIQWAFRXYHUW YV

,QW « G+HWXW H A S U X QY56

L, QW«UXBRQWGEBD\WRFDM DPQFHPHQW

*DL@WKDQJH
$XWBHWWRGXLWV

&KDUJHQ@DQFVXWKNYD QWDXIHD/VOD U L «V
SHUVGHRK D QJH
SXWEKDUJIHYV

,PSTWXOH«VXOWDW

/HVLPSTWNVI I« VRPARPSWDEDR RV VBN /HVDFWGKRL P SGWIV « OV R QUM F R Q DXIV
GLII«UHOFPSRUHQWBBEDVH VFIBHY GDQE®DPHVXWRHODU«DOLVOIWHER@ «ILFH
DFWHWEDVVHMWHXW O HRPSW BHMAIHY LPSRVDEOWMXUXLSHUPHWMALB S X /MW

« W D'WQD Q FFLRHUWR GBLXG-AP S L | | « QU VWG L 1 | « U HIQHFIS/R U HCBWHR\E D E O H
FRPSWDBAMMVBWHOFRPSWDELQQLIW DBY®IX 0 HF DO FKIDVL P S TVBY | | « lGHWW RF L « W « V
G aXOF VRIXG 4 XD VVLEX QMW UDQVDIFXWLRKD UD QO DOAMIDBELP SHWHER®H b SRXU
TX4AXGJIURXSERAHQWUHISDMYRIFHGW OAH[HWFLFH b b

O W UD QV DFaDUL RQAVH: V X 6 RDSW REOH 4 % 506 DG DWEHHU«DOLVBWORGL |1 «UHQFH
U«VXOWEBIRVWEHOBRPSWDELOQVDWDR Gy 1 p s R BIYS\EM W « UL H X WOHHLP S T@&/IM | « U « V
*RRGZLDOFXQAPSTVGLII«USDVVIQaHVWhyy R Fy R @D REVO F XIDWWD XGH b

FRPSWDELOLV« | «<FDDWHEHV D) ,6LQ GO Q HBWV
/IHLPST®/M I« UVRGWWHURIOADGEWD X[ pDW«ULHO

GALPS HWHUY «JOHPHQWIWDRERIQW « |1t b UGHL P8 KO H « V X U SIDYDEHIMD © R O
DGRSRXX DGR SWXEB DS H O TWHKBRQW \ x| v powH

LCHV U« YXXALOADSSOLTRRURT&ED FW L |

GAaLP SAWI «FRQFHURBWD«DORX@ S DV VLI

GALPSIW dkd O«

&KDUTGHALP SHWYLEOHV

BURGXLWYV & & DRISEHW M« U « V

I W RTXL@RAEXPH®IHQUHJL VW QUNAHHIYWGDSSRIDWQFLHU
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/HUD S S U R F KHHPWDIGM/P\S K WR UDINXCHR k JG &L P S R HIQA DROGF W & L PIS 191 W IHW®@W X L YoD Q W

5« VX OGAMDB\W U L R G H
5HWUDLVBbER, B QW

5HW U D L V& HPROGSWW U DAHNDGE €
(O«PHQW®W«FXUUHGWYFLDWLRQV

4 3GH «VXGWMIW H\TXLYDOHQFH
&KDUBHBLPSTW

5 « V X ODAYIDVPRAS T W M W UBH Mk« GE WP S TW V
,PSTW/K « RUE T XH HQ

& KD U DG« G X FWHEORIGRRWYSRVDEOHV

(1IHGWO D UL WAL BBRLP S TW
9DULDWHE QN FHBRUWDEOHV

"LIl«UH GPRMDXKOHAMR F L «WD QJ2UHV
$XWURSTWHQR®

(HHHGYWDMEGXLW
,PSTWD@EDVAU«GLALY SYWW H QG B R X UFW F
'LYHUV

,PSTMIHFWLI

7DXGALPSIMAFWLI

P SDIFQ/JH@E®@ HW U D LGHIP B TERY \ R49 $ (
/HWRXY H P HSGW R/ SA W M« D K WG XW MDAW[ H YV RICMAMX LY D QW V

2XYHUWXUH
(QUHILV¥WRRS®HI «VXOWDW
(QUHILN@ XWWYB¥P HRXW ¥V X OWRBWD O
IDULDWEBRQYP2EWUH
5HFODVVHPHQWYV

"LIl«UHGARQYHUVLRQ
&OTWXUH

/HWPRXY HP HQWRSIW SRV VEXW DAW[H VRIEGMAVX LY D QW V

2XYHUWXUH “

(QUHILM¥YWRRS®H «VXOWDW
(QUHILN@ XWWYB¥P HRXW ¥V X OWVRBWD O
IDULDWHERQYPEWUH
ODULDWHR®YDIRRGZLOO
5HFODVVHPHQWYV

"LIl«UH@GMRQYHUVLRQ
&OTWXUH

6XWAH[HUFLFBIIPRQWBEOWPSTWNVII«U«\&RQIRUP «®,$56 WHWH ORHU W IFIRHOL W LR Q V
DFWOQIRQHFRQ@XNVWHEH\G «ILFLLW¥DX[XQH QW UHSKHXVRP S H QWHIIF WH /D VV LIV
FRQVWGIVNWHN. O L VA H®EY Hbo b G AL P SO M Ve &EHWARIP S HQ VDINHR QH F W X « H
[0) FL GHV\®DWOALQWHUPGGLMRWHKEULTXH
UHFODVVHPHQW
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/HALP S T@IM | «Q K\E QD WX R @®WAXLY D QWV

,PPRELOLVMWRRGRUHOOHYV
$SSURSHRMERP SRV DWW

$X W BHLVI « U HIQHFFS/R U IHIM V
0D U J1H W H/X@W RF NV

5HW U D L W& HFAR-QQWE B\R ¥ DML QP@ FHP HQ W
$YDQWDBHWUVRQQHO

"« ILFLMAWFDH[SRUWDEOHYV
3URYLWLRIQWPHQW«HV

$X W UBINW

'RQOVPSTW VI I«DEWLIV
,PSTWVII«gRVVLIV

"RQGVL I« U BERONHUVLRQ

S« VXOOMDWWLRQ

SR QG 6ld F WRLRELM B UIHM X ODYWR R QV
S5« VXOMMPIWSDDFWLRQ GHOAH[HUFMRMMXQRPEGHDFWBR@W¥UH
/HU«V X GWEDWSDDFWHRBRD O FX@4 YLVD BWWHQXHV
OH«Q«IQFHBWWULEXPEWHR QRDGUEAULUHV
U«VXQWBINGK URXSSDORPEBR\HQ

% « Q « IQ ABMN W U LE X PEW HR QRWDG U ® EPLLWOHOG AHUX/U R V
1RPEPR\HRRQGGHR FWRILREIVQDLUHYV

7LW GBI XW R FROIVQ KB U L RGHW H GWW R BW H
7LWGEDXW R FRQDIVQ FBH U L RFARH) VB BIDLW X L G L W «
1RPE GH D FWIRR BFR Q G H QL U F X OUHMLURIRIOB « U LR G H

I W RTXL@RAEXPH®IHQUHJL VW QUNAHHIYWGDSSRIDWQFLHU
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FLUF X OMXYR R GO & H [ HUDFILL A FaAH | T H W V
5« VX OQHOWOXXDFW LR Q G HV R X @&/ HIVF W LFRRWQG/L Q B R WHH\Q VEBLLFDOX@HLY H V

/HU « V X Q WELVOSOMD F W HRRD O FK@ M XVWD®Xy G«FHPEUHFRPPBX G«FHPEUH
OHE«Q«ILBPHWWWULERREDHWLRQQ D PPy WLBRWHQWAIHDXOMIRPHEW HQQHQ W
RUGLQUDXOBRPEPR\HRRQGGWD FWL@R QWY WWU L BEXWHWIRRIV X LW HV

% « Q « IQ ABMN W U LEXPEW HR QRDG U@ EPLLUOHDE AHUX/U R V

& KD U JTH\WBIXD W W U L EXDIERVIVFDQOWX L W H V

% « Q « | KWH. G RXQUH D O BXD« VX GWO R& OOGEHHXUR YV
1RPEGHDFWIRRBFR Q GH L UF X ODX\M@BR QLR G H
7LWGBDXWR FRMOING FBH U L R&HW H GWU R BW H

7 L WAEHD X W R F RE@DV @ FI0BH« U L RFGRHQ VB BIDLW X L G L W «
1RPE GH D F WPLRREBR Q G U@L U F X ODHN. B WS« U L R G H
(11 HG\L O G WIYWW W U L B\ E RIUBDOWX L W H V

1R P E GH: D F WIQRFOOVOB @ VS H X W L |

5 « V X OQMBMAVCSOMF W LHRID FW LR Q

*RRGZLOO

*RRGZLOO

/IH*RRGZH\OMY D AWR QRYGNL P L GX«XPXO HVWRXPDYPLQLPXX QN HBQQ XaH0O8 O XV
GHBSHUWHYDOHXRXODAa«YDOXQWWRROHU«TXHPPHGOL VEHY Q G L F D ®/HB X W @/HH
*RRGZYROBHKDSLWUH YDOHNWVRRPSWDEYRBR ¥MG X FVDILRVWH
6 H O R¥® OH*\RRGZ\ZR)@)/WHFWXP(QLW«\[SXFXP)G}IQHU\MH-IWDOHNl\BHU\ABH-IWDOHXU
J«Q«UDWIMVRHY RDMUWIQE/H) « DO L VAOHVL RV R@GWV «YHUVLEOHYV
WHWMHY«SU«FLOMNIURREHVVRXRRGZLOO

$XHWMDQYLHU

9D O HEXXWH

IDOHHIWWHRXYHUWXUH
$FTXLVLOLKBRWHIURX S HEPEHHQNMWWUHSULVHV
3HUVGHWD O HRW H J L \WQRU«HNO W D W
5HFODVVHBHBWWDBWRRGZLOO
"LIT«UHGHHD QQH W

$X G«FHPEUH

9D O HEXXWH

IDOHXHMWWBOTWXUH

THVEMHUWHVWMDL OMBDORULGHWERIQRFPRELOLV «V

&RQIRUP«PHRMWJIHQFHWRUPSHE XQ O9HWRTXABBDLINM RTXDQR®HWRTXLQRO
WHGWG «SU«F LDMAKRIQH FWRXWRXWHYV  5«SXE O WIPXKH TXKHHW R T $XOROAFHKWRTXLQRO
8QLW&¥Q«UDW WBIHHWV«VRUHb BH7 } BRORJDHW R T X UQRQGIMV R T X$I0QRHP DJQH
FRPSUHGB®RWRGZLOO 9HWR T X W@RMM R T XIFOR L @IHYALRITXLQR O
/IHVB*7 G« L QIRIXNUHURXSHWRTXIRGBWY QGHHWRTEVQROVRTEXKY ROUIHWMRITXLQRO
VR F L QX&YW DIQOWMAR T XWOQ R 8RQWWR T X L FRO«M DU P 9GAWWHP V
&DQDGBMWRTXURRBHWRTBROQIROPH 8QL
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/HG « WOHXF D WGE D F T X LDV L MVALSRE@WY Q L W« @ « U D VGUMY B V RIVAWLDHL YoD Q W

9HWR T LGRRBRW R JQH
OHWRTXRBRO®OOHPDJQH
9HWRTERQIRCPH 8QL
YDUP 96AWWH PV
9HWRTXULQRQG H
9HWRTEKQRDH
9HWRTXXQRQFKH
9HWRTEkQREOOWFXHAT X H
9HWRTEEHRO
9HWR T ¥%HIRIQ T X H
9HWRTXWQROH

9HWR T Y%LUQXROOD ULR Q
9HWRTEEQRGLQDYLH
9HWRTXVQRO
9HWRTXQGRO
9HWRT B $)QUP® F H
9HWRTXXYWRODOLH
9HWRT2DQRG D

/DVRF L&OVXWAIRRF L A @ EBW X VLR QBAADUV G D @WR F LOGWKR TKDR QREL P/ D

/IDGLI«UB&MHO HQWUHHW SURYLHQWVSURMHFGHIR®RQWW «W D E & XHWQ H
GHO DIIHFVEX®WEIQDFTXL\GIHEDPQ LR Q« U L BGH. QOTQ W X O B D VEX @6 X V L Q3HODVQ
%LRFL-QFGBNYHUWHAD O NXO H3* 7 SUYLVLIRQAOMMHUFLEWDEDOGBGLUHFWLRQ
OHWRT XL QWQW U P 96A\WW HPLVONXUB HY HVGHBULEBHK\SRW K PALHEH V \BRXDH V
«FDUWWHYRQYHWBRDRPARRGZOOEHBDQ « VDQQ«HV ¢ b

GHYKkWHUDQJ2UH 7DXBH$&&RY«WE «WHUWPERB*7 HQ
/IDYDLWDWWGRERR G ZALXO® DQQ«HSURYHQDLWHQPRRSHIN H

GH) DFTXL&/HWDRRRRFL-GF.MVIHFWDWLR@XDQMXME bb

GXSUIF DFTXLGEHDIURP BW W HPVQVAH SULBHULVTGWPIDUF&H b b
GHY¥FDWMARQYHUVLRQ FRG KD G HVDWBIQPVYS B\W b
/DYDOMXERXYGHEHEPWLQW R U SW H MWW G XQGDUVRIFWRULH O

OV DO KRN W GQ IMM& PHQMH O DBDOWKRGH G XGNLBHULVTSOED\DL QMUD W D X[
G H VO X3 HW U « V R DHUXIBAW X D GHNO@E WWH G L P SSD&Db by

P« WKRGMD O WXFRXY GBEEADHW@D DOHXU C XRQ-WRBVHQ®HE W HFWHXUY
DFW X@ BIDHG MV U « V RIKMEENNY LD WMV H Q G X v S UL BHW CH(DXWLEG H b

G HD & X W L FIRVDMGEED A \8 B D/ R U WA BL Q
GHOBXUGKHXWG®GWRWDILLBE HVRLIR QG V

GHRXOH R WEWD O BXNXW DAWH[MW VED QW

O DG D WG « WD E O L B\KMAHHQMW WIHORULVDWLR Q

L Q F G)RW D P PXH@MD O MAXKU P L R B\ H € B H

DFW XD @ DAD QX Q ¥ W U « VRM KRR PDW L |

HQLG «ULBBW «YLVLRQ

I W RTXL@RAEXPH®IHQUHJL VW QUNAHHIYWGDSSRIDWQFLHU
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/HWWYD GHS$&&UHV VR BEWPIRUIQW Ul HW $XFXE©KD UFKS «S U « F LIDVSIDR.Q) R-AGIE W «
b HQRG®WVLERS* D FRQVWDQV « H
7DXGHFURL V VUIDERE RIQ@ULE [ VQRQFWLRQ F x @ WIHHU @/HY D O KMEBWRR Q V W B Wk H
GXSD\8 LPSOD @MD\WIRMD UGH b ¢ iy wBiry

b HQRQFVGIHSD\V . a QW
8 QWEDO HIDF D S L \8 R @HVIZTR 0 ARQwWeRw [ QP -PHPDQL XKW H BIAP S D L U FDHQA

*RRGZU_D/(WLJQLILGBMH@MULQFLS\?;{)« R/XQB DU T KHXLV\WBWR QIFR U DRDOW
FUR

XU GHY LHO O L PH QUGHHW H Q RW )G H
K\S RW KBABH\W V HIDHBMIL Q F L\BHD@HLVE L O L LV VEOR HI BED || DM HV ¢ 04 L GIWOL

(Q @ FKDUGHG «SU«FLRWEBRURHQ Wy p gaDFWXDGHYDWBER® E D VEIH HW HV W
0 FRQVWDNXH @HDD «DOLVAWHRR\G15p Sp L UPB®WX QSH U VBHH Y D O HB BIDx W «
G 5 HUGHHD ON X T HWP PRE L O MARWURIY SRRISQ v W D W « H

¢ XQHE «SU«FLOMYRRGZGE® 8*YDUPIHW
6\VW HHP\B O 8 *F U « V L (oLHHA@H OGW B LV V H
@H\S HVUB H F WG FFIH * 7 @DV X OF R Q W H J@WH
FRQ G L WAHRRDW F KRR Q W U D A WL«RBIQURW

/HWDQDO\WH W QVLBOIOWNQEVVFQWLHU
OM/DB[EDFW XD G HV D W LGRHD H W WI-DQAD

«Y L G HIRRHF MUWWIYWLIVLILOEDMRIV QL
¢ILQ

9HWRTXLQRO b b b b
*PE+

9HWRTXQQGRO b b b b
9HWRTXLQRO b b b b
%U«VLO

IHWRTERERRO b b b b
IHWRTEEQRO b b b
9HWRTXLQRO b b b
&DQDGD

6RXV WRWDO b b b b b
V«OHFWLRQ

$XWUHYLDOHY b b b b

727%$%,/$1

o
o
o
o
o
o
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,PPRELOLVIDW¥RRIGWRUHOOHYV

$8 "<& (0%5(

$FTXLVLWLRQV

$FTXLVISDYRGHMW HIURXSHPHQW
GAHQWUHSULVHV

& KD QJH FEHEW K REGHR QVROLGDWLRQ
&HVVLRQOENWRASWDEOH
5HFODVVHPHQWYV
"RWDWRRMPRUWLVVHPHQWYV
BRUWIBKULPaWUH

“L11«UH GHHWD Q QH W

$8 "<& (0%5(

$FTXLVLWLRQV b b b b

$FTXLVISDYR@GM HIURXSHPHQW
GAHQWUHSULVHV

$0ORFHWEROF KDMFR Q Q D LG/ D Q/RHV b b
& KD QJH FGHW K REGHR QVROLGDWLRQ
&HVVLRQOENWWRASWDEOH

5HFODVVHPHQWYV b

"RWDWRRMPMRUWLVVHPHQWYV b b b
6RUWIRKULPaWUH

"LI1«UH GHHWD Q Qi W b b

$8 "<& (0%5(

/IDFRORMDH THHVFOXNHI «FHPEUH GHV SURGXLWYV VS &M G MDOWKNHWV L TV

HVX\Q HP PRE L O LVEXWIGHDLIHO G « IH@LH & O D WLRQU

FHVL WREPRUWLH GMSURGXLWYV V$RBRMDRAEYNE D FKHD W

OHADUTXHR QWA RIHOSRIXUO b

B VD XWWPHMI TXHMQ A XDUD QBB K® A8
PROQWDB@W 0 RQWWUWHFRQ @RI LQFRUSPOUK@Y DFTXLBWIURDW B @/
O DFTXLMOQWLR@HRFNDUGWH FHV 3 p osRIOU 0 6110

PDUTXHRQRWGLYLGXQRQHPYNNWHENY | HyyRGXLWY VSR KINDROOWRE WY
O 8*TQGHODTXHE®BUTXHVQWIHFW«HV

| D IOWR E3 M@H® WP SDLUPRE WO

/DFR R QMKW $SHWLOQF RUSKRRGWRG X LWV
6S«FLDIPEMQV HVSWLQFLS DRRHPHQIMW X « H
G H¥/0 « P HIQMWAR U SRRIHBXRIW

b b b b

I W RTXL@RAEXPH®IHQUHJL VW QUNAHHIYWGDSSRIDWQFLHU

ODGLYLVWRQVWLQLPD®H% LR QL FKRIXU

GHV SURGXLWYV VS ML G MDWNHAW L TV
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RE W HZ®D X W R UG MADLW IMRX@ HP D U F K/R Q W

JUDGVW FRPSWDEICOQ ¥R F&HVG UR LWRWQBW RUW LV
6HORG6 OHMUDLEH UHFKHU¥VRBW OLQ«DLUHPHQ@#HIARE W IGEGMAIDRKQVRULVDWLF
FRPSWDELOQWRDUJIHWOHVIUDLGH GHWLVHXORDUFKXOHBYUGEHXWLOLW «
G«YHORSSHRMHWRYPWRPSWDEL®OQV«NHWHUVHPERWEHD FFRGEYHFKH WK H
LPPRELOLVDVQIFRRQNSRUKQODHAHP QW G« YHOR S SHRRHNDM@WD FFGHWHFKQRORJLHYV
OAHQVHREOW L[ FULW2GBRYVLQBEDUOD RXt GHEDVIBHERQQ OH QWM HSYDLHPHQWYV
QRUEBS6 HVWDODWL\QUDNLVRHMLVTHMWV FRQFH UDIDFW X IGHER VR @k Q¥ U L WRIKQW
LQFHUWQWBNSBEXW R U L\VDMWQRBMQRWD L W HYO H PLPP\N E L O, OWRWPW R UWXIY DB X U « H
DXSURFHWGWHXYV' OHAMULWEBBHPPRELOLVEMW\RQOBWENARU SROHBUVHYHUYLFH
QHVRQIM W « SXWH\WP S OY\D QWREWHW LRQDFFRGEAR XV W U THBNHR/Q & H QLY AL W U H
OADXWRUIGHMMIMVHY XUOHPDUFK&GHV GHFRQW UBNWH UYL BHW H F K H U W& H
P«GLFDPHQWYV G«YHORSSRRBEWDLHPHQMYDW IGINV
/H\GDLHPHIQMW ¥ VBRMEAD FT X VISWIERE FROODERBPRQMW RQPHW L SUHHH F K H BIFK H
WUDY BH5HFKHUFKH « YHORS SHPRIQW G« YHOR S PHOALAVR@&H P H X WLI)GW S H Q& Q W V
FRPSW D EH QWD/@¥eds X W IDHFWILQW R U $JR U HO ¥V X CBMB W\G H U Q L WRIGAMR P SW D E HQL V « V
GaVORUNMXALO¥SRQGHQDG «ILQLWARMH FKDUJAWNR XK ORQGHVS«ULR ®KFRXUV
LPPRELO LUMDPRIURSFEHB O HIG BRRBXALOGHV T X HOHAM WY VRHDWN © X V
V & D J& &KX QH V V R XARFHV U BARQIMMHW R TXLQR O
DWWGEBBY D QWORIRIYR P L MXXMXHITX HV W $XWUIRPPRELOLULMWRRSGRUHOOHYV

LGHQW LFABIEOH VG ED H IREONVXOW® QWi \( ppRELOLVQWR B S RIU BIOWEHEWOD O
CURIARQ WU D RXBOKOVXR DSSOLFBWLRQ xyup 0 HKKLLY W R LHVIMRHQW VW « PDW LT XHP H Q\
SDUDJUD SKHOIRRUPH6 OBUHPEMUWAURp gy wxHyH XAX U GH X W S CLAMEF H SW L R Q
GHFRPSWDELOUMDWWADS UREDEGENW & | R [y T XHWD X W kIDW P H G WR'S R VO QW
DYDQWDJIHRQRPLTIHWX WMQ«U«FDU * 5pppH(TXLVWIRLRQWQHG XU «BAXWLOLW «
OaLPPRELOLYDRUSTH WS O &V X DWW HL QW « b QUQIV H G L P S D L IHAVHBIWVD W LDTXK «

SRXOHWUDYGMYHFKHUMERKYHORSSHPHQW ppp 0 X H O CSHRIMIDOTOHQIADS D @ H

PRQWDAGHWWGHW L WRWRUPGIFKSDLHPHQ
LQLWRXOGHSDLHPHQ&W DSHOD W IGINV
VS«FLD GKWWPDFHXWADXDROWHQFRUH

@ODW«RULHV ___ ORGH XU«

Mi\G X U «GHAD P R UW L VRIGRR-FGRY 2 @BWH L Q
GXURXSBH

&RQFHV WNRIHWY H W V /LQ«DLUH ¢ DQV
3URJUDPIPGIRUPDWLTXHV /LQ«DLUH ¢ DQV
3UR G ¥MWR0OO /LQ«DLUH ¢ DQV
$XW EHRQWODWORBY W V /LQ«DLUH DQV

,PPRELOLVBPRUISRWJMMHOOHYV

/JHWPPRELOL\FRWERQWRO®RISWDELOLYKHARQQDL\GHM) FM LID/L YV DOXL WHX Q
¢COHFRYBMDFTXLVIONWRQORNRBHISMW L[ UHJIJURXSHE HH@QW UH S)BIBY HU « Y LV@H V
GADFERWXHAD MRIWWOQIWFHVVRMUHW LPPRELOLVRWWKR P B OOCM X \WDID H X U
IUDG¥DF T X L&/HMPLPRRE L O L \VFDWQ R W WHUUDQBYRQWDVDPRUWLINN GXU«HV
GH SURGXFWALIRPQ QX&HVDPRUWLVVHP HRDFR UW L \SWUHDRHLISDDIWU R X SIR XQH V
/&DPRUWLVVHFRH@WYW RQVLGKRIRPH LPPRELOLVRVISRQEPRBIW LV VR B
OADPRUWLYNRIGRPW XMRMOY®RIUEHOD VXLYDQWHYV

@DW«RULHV. _ ORGH XU«

&RQVWUXFWLRQV /LQ«DLUH ¢ DQV
$JHQFHPHQWV /LQ«DLUH ¢ DQV
ODW«GBHPSORLWDWLRQ /LQ«DLUH ¢ DQV
ODW«GIMODQVSRUW EXUHDX UHFKHUFKH /LQ«DLUH ¢ DQV
$XWWRPRELOL¥BRWSRQNOOHYV /LQ«DLUH DQV

W RTXL@RAEXPH®IWHQUHJL V\QUNAMHHIYWGDSSRIDWQFL|HU
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$8 "<& (0%5(

$XIJPHQWDWLRQV

$FTXLV LSDYREGW
UHJURXSBRHQWUHSULVHV

&K D Q J H FEHRAW K R5GHH
FRQVROLGDWLRQ

&HVVLRQOENWRASWDEOH
"RWDWRRMPRUWLVVHPHQWV
"L11«UH GHHWD Q QM W
BRUWIBHKULPaWUH
SHFODVVHPHQWYV

$8 "<& (0%5(

$XIJPHQWDWLRQV

$FTXLV LSDYREW
UHJURXSBRHQWUHSULVHV

$0OORFHWEROF KDW b
UHFRQQD LG/ D Q/RHV

& KD Q J H FEHRXWV K FEGIH
FRQVROLGDWLRQ

&HVVLRQOENWRASWDEOH

"RWDWRRIMPRUWLVVHPHQWYV b b b

"L11«UH GHHWD Q QI W b b

6BRUWIBHKULPaWUH

5HFODVVHPHQWYV b b

$8 "<& (0%5(

I W RTXL@RAEXPH®IHQUHJL VW QUNAHHIYWGDSSRIDWQFLHU
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)56

1«D@EWQ«FHPEUH

$XWWHWLIQDQFLHUYV

/HWDXW DRWILIYD Q RICHUAN DK QW FHP EUHV X V T Y88k« V HL@QD F F H V VIL BGNVW L QOMAM. R Q
OHWLWGOHYDUWLFLEMHYERG@ODQW. QGXVWERNWY « WLTXSHKYUPDFHXWHWXHYV
$GYDQFHEKQRORRKHY. HQY DOPMWWHDJIURFKLPBSXGIW SBWHD Y RLUXI@QLUXHV
&RXURBWHPEUHIHWRTXVAR®ADQ@H EUHYHWWQGLDOHWAR®RJILIKBEYD QWHYV
FDSLWB3I%7GRQOMH LAJWRFLIDOWLW X« WU IHVFD UJHWQ G L DIV R F L HWRR W\ XU
9DQGEXYUH O3&HMRBIKU DBUdVRE D O LV «(KK U R Q*HU[RVZ BVIKU L V
YLOQBEXJPHQWDHMLRIQWY G WyH«Hb b /HVDXW UDHFW LLY DQFY RQMVVHQWLHOOHPHQ
DXFRXWBH b SDDFWICRIALVEMID TXHO@RPSRVGHMG «STWW DXWLRQ QN PIKE WY
IHWRTBKQROIQBHBOXGHD G DSLBMWDOFRQVLGRAAEHNU «D QAMWNFHNLWYBO X «V
3$7&HV\S/|D|‘HJWLFD8WW<L3RLQ«F/[X<U‘|H[HUFLBI){FleRU’\MyR@RQDW«Ummw@»(
SRXUDb *URXSH
3$THVWE « FLDOD @M. GHQWQBARDPWIRYDWLRQ
HWD DBURG X FOWHER® P R O « IV X QW DUMHNH V

,Q VW U X PHDMOFLHILULW « V

$X WGG«FHPEUHFRPPHEX G«FHPEUH 3R XQHR/S « U D V& HRRXW H UWHURK BB SOLTXH
OBIUR XGHE « W ISBEGWL Q VW U &R H QYW OHPVR G D OS We«WSIBORRURPHE H@PDWLaUH
'DQOHADGGWDHVWGERQYV TGHIK D QHW X GHFRPSWDEIHFIRXX HOWAXHHUQVWUXPHQWYV
ULV THA/ D BRAL Q WOHU-RK SNSWDUIRPYQ« |LQDQFEHWNY RVARP SWDEDRENX® QD

¢ VRXVFGHWBVWUXBKQMWN&XW L O LG/H W MY WHHO HEX O DF O TWHWH QIR Q F W& RQD
FHNQV W U XYY AOYX V L YIHECHIDMAHIIGQH TXDOLILEWRRYHBWXUH

O WV U « V RIUHHQW I DG NAIHX UR X BMS R X U SRXOHWVRXYHUVWXUGXM HWU « VRUH L H
REMHIFR X YQUHM. VT XHV YDULDWHR@MXVWBOHRN GeULWHYW

F R O WOUVD WU REHC R U L KRHD R L QO/A XIDQ/ H V UHSUH@K VX OWDMMWPHVXTXOHLVTXH
L QV W U X8 HGRW Y H LGAX INETGHMW D X W L O LV « ' R X Y WBiW« D O LSRX®IS D UM | L F DGFHO D
VRGWL QF L S DOHVZIDGW FRXY HUMSOUHYH | | LEW EARRP S W D ERXO L

FRPS®&/H «VXOWDW

S R XAOHR/S « U D Vi HRRXW H WGMAXXUNMVD 1 FDXDU

YDULDWHROM@MXVWBOHGN GeULWHYW

FRPSWD EH @ RPSH/H «V X WMD-W H XH

OYDULBHLRRWDID B XA « O «PRIQYWHUW
, FKDTXR@ TWXBHX VIWHO HBHN QVWUXPHQWYV

XWLOHVRNEWHGQRM «l« UH®Q & BY D O HXHJ
PDUFK«

G«F

IRPLOQDXVWBOHXMVWBOHXU HXU
SRVLWLY®@«IJDWLYH LYH

& R Q WAHBDKAD QUWHUPH
2SWLEBKDOQGHU&@JU«
,QV WU X FIBHEXKD\Q J H
6ZDSE/MWDX]|
2SWLEBRWDERLQW«U -

QWU X e wvia L o W

9 WV R T X L QREEGK P H@AW Q U H J L VORI G D S S RIDVQ F LIH U
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5«FRQFLGELH WD B QD3RG RID X7 ) 7

6WRFNV

& O L HHOBKW U H V b b b b
G«ELWHXUV

$XWDHEWARXUDQWYV b

SXWBBYVARHUPH b b
$YDQFRQGLWLRH) Q«HV

O4<WDW

JRXUQLVMNBWXWAUHV b b b

F U« G LWKRIGNWW W H V
VXUPPRELOLVDWLRQV
$XW BBV VARXUDQW YV
$SYDQFRQGLWLRH Q«HV
0 & (WSIDWMR L G\ X Q

DQ

6WRFNYV

/HWWRNRMHWQ UHILD YBOAW L EEHR W «WD@OVIHFWXXWODEDVHSHVFDSDFLW«V
GHD ¥ D O PHWOMH« D O L VIIHW RREVIMD O F X OR S « U D W L RGRQUHPMOVH W H V
DX RPW\HXQQLWDRQE «U « /DY D O KHWGMH« D O L VARW IURHY 3 QG H
/HFRYOM B UR G ¥HIGAR/X GMSURG X HVEIRYD YHQWWWLER QOVH DGUWHRUPBEOADFWLY LW«
SURGXL@BMWHBRMWR EQF OHRDWLAUHBLPLQRHWVWR%VBGADFKaYHRAMGWVIUDLYV
SUHPL2OBVLQ GaBEXYUHFMQBERUWIHRWQ FRPPHUFLIDW{(JDOHPBRWHUVSHF@H YHV
FKDUJBNSURG X FYWWULR@HWHM¥HOOHY FRQVRP P DIWWK@RIP S WH QGGH\GDWE M
S«UHPS®HIRURGXLWV

'« WDAKWVWREBEMDQPYDWXUH

G«F

9D O HBUX W' S U « F L D WBIDROGHXHUW W |4 WH
ODW LaSJHHVP L2 UIRX U Q L
$XWWDIBBURYLVLRQQ
(Q FRXAMURGXFWLRQ
3URG X QWAH U P « B WDQ
ODUFKDQGLVHYV
727%/

I W RTXL@RAEXPH®IHQUHJL VW QUNAHHIYWGDSSRIDWQFLHU
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9DULDBH®RBU«FLDWLRQYV

ODWLASJHWPL2URXUQLWXUHV
(Q FRXGMWURGXFWLRQ

3URG X QWAH U P « BWDQ IU\H V
ODUFKDQGLVHV

ODWLASJHWVPLAURXUQLWXUHV
(Q FRXAMURGXFWLRQ b

3URG X QWAH U P « BWDQ IU\H V b b
ODUFKDQGLVHV

/H*URXSXODWMW R FNYQEDWVH) GLY L GXRIKDHP DFH X ®/Q BXIHRW L&V L B OH VAR Q V WAMDLW « H
X QD RWH § BW H Q G B\E GG\ | H F WEKW Y XQOU H V S HSIW HBVR Q (BHMD W LGTHKIMBU L FDW L R Q
'"HP-PHOHORWHMSR XY B@WHI Q GKKD X \CH X Q3D VBHHS « UH P S W URR@ X UMRHGA S U « F L « V
G«SU«FLOW hRIRMUHGE/DWHF«UHP SMQAIRQ L i XRRIM( QF DEHID L E O 8 MEWKHG JGIRIVH Q W H
SRXUD UW IXRIBU R Y LS/R R S U « F LHDWWR R @ WDXDED VGHH @ R X Y HSDWDHY\L \GLHR B § WK/
SHUV S HBWLHYW HY U W L\FROMIWW M ¥ H Q V X H O (DHP i DANGR O XHPQM W R F N

& O L HHQMMV MWV GHELWH XUV

& U « D QFGIVH Q W V
3H U VGHID O BXIFU « D QFFBIVH Q W V
& U « D QF® VH Q MW
3DLHPHQWWAD YD QFHV

& U« D QFEXVa<WDW
$XWEFEMYDQFAV[SORLWDWLRQ
&U«DQGEHWHUVHYV
3URYLVLRQV

$XW GHELWHXUV

7 R WADOOL HHOBAXW G E LW H X U V
&KDUFHRWQVWBWRHDQ F H
3U-WWDXWLRQQHPHQWYV
$XWUHV

7 R WIDXON DR WRRX UD QW V

J&LQW «J BHOA WD Q FIOL. H QWW \DHYQH /HJURXBHSOLOMRUPHE6 nb QVWUXPHQWYV
«FK«DQFRRLQ®AXRQ /HVFU«DQNRWYW )LQDQ BLAHUS/OHMDQYLHBRQSOLFDWLRQ
G«SU«FLMBVMRQFWIGRQULVTX3H QRQ DHXFRPPNHX® SDOWRPSWDE L GEAKIDW LR Q
UHFRXY U H@HEDWD O VIM | H F WBXRBIQL2UHFRP SO « PGHSWR Y LVHR® WAD QWL FLDWLRQ
LQGLYLGOHPOHH GW«DQBBVFU«DQFHV SHU VDM HQGOHRU « D QFRIFP H U F IGIXO H V
1«DQPLQBI*URXBBSODWMIBURF«GHUH*URX S G«FHPEUHPHWSWHR Y LWARIFRY H
G«SU«FLDWWREODWXKIXBQWHIFU«DQFHY D 0 DXG«FHPEUH
VXS«ULKBXUMRXINO [ «ULKXUMRXMRQW

SURYLVLRQQ«HVDX GH®H MRXOWV

FU«DQWRIGWRYLVLRQ @«HV

9 WV R T X L QREEGK P H@AW Q U H J L VORI G D S S RIDVQ F LIH U
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/HWF U« D QFRIEWP SW D E LOIDVXWDID IBXU FU«D QFRIGMD V XERFS W D E LGOAGXFHNDLLRACH
OVU«VRWHHEH YSRRRISWH GHBUDWLTXBWIURY L \BIRRXQVS U « F LTXW RRFW Q VW LW X « HV
FRPPHUF LEXOWHR/X SHH O OMIVAL Q « UD O H P HDGBW a/Q HD Q D O L\MG L Y L GXH D\OTHE HQ R Q
«JDOHODYDOHXRPLQBBEDFU«DQRH UHFRXYUHPHQW

TU«VRURNUTIAHL YD CHOWYW RUHULH
/DWU«VREBRBBMHIHY RO GEHDQF D LWHW FRQY HUVLEPRQ WDRQGXO L T X LB YR QV
SODFHPHUDMWTXLYD GHEYWYVRUMAMW VRXPLEHVLVTEHAVD UL DBMLRQHMUWDQWLH

FRPSWDELOMXYWDIO H®MAD GHSBWODFHPH@MDSLWDO
CFRXWWURW BMODFHPHOW B HV «PHQW

IDOHXRKELOIGO®DFHPHQW m
'LVSRQLELOLW«V
7 U «V R UHHWTLXIL Y D GHVQWW\W R D MEWIOHBQAD FW L |

/HW R & BD® U « V RIUHGILAHR QWY D E GEHHDGG WV U « V RJRIRIS WM Q G

7 R WDW« V RWWTUX IHY D G fMQUWV REU OB Q
'« FRXY HEDW ¥ D LQRWH
7U «VRUHHWTXL Y D GHVQUW RD YT H

&D S LWRCFAHBQ L PE&¥«PLVVLRQ

$X G«FHPEUH
$X G«FHPEUH
$X G«FHPEUH b b b

$X BG«FHPEUHOWDSLWIFAGGEOCRR QWD QW

GHb b b b b b b HVMRPSRWK "'LVWULEXRLRIQGHQGHYV
b b DFWLRQY b b BDFWLBQXQ /HVGLVWULBHYLRIQHDGHWLRQGRLUHV
PRQWQRRLGBIO b *URX S/HR QH/Q UH J L VANQG HNWWXH@ 5 « UL R G H

SHQ G D@W X HHIDMRYWW © X W R U IS\DY4®I N V
$WW UL BXWARQRMW X LW HVDEWLRQQDLUHYV

/HFRQVGIADGP L QL \DWUIRIBMI BUX X Q GKQ /4$VVHPBEQ QK UBBIN FWLRQ GXL bRHD/L
(PDL G«FLBEOWWUL EKQRPEYRWBO DG « F DAQE LV W U LGEHE WY IRGH@GWHAD F K « H
b DFWLR@WXLWHYV ¢O H[HUFLPBHRXUPRQWGRAW b b
VRLWb DFWLR® b b b UDWWBFK«H
2SWLBHNFEHWFWLRQV O HIHUFLPAHRLWb DFWLURQGH BLVHQ
1<DOW SDLHPHIHWRTXG QW & GIHLUMW D GRIFYA V
DFWLREHFHIDLWHPRQWDEWGLYLGHQGH
$SFWLBQRSKRWRQWIIDW FRUUHVSRRIBDRM® G ¥W¥H UNW«W «
OLTXLGLW « DIIHFXUHSRU\@R XY HDK PR QW DE&HV
GLYLGHSDA MWD V «OaYt b b
,ILQ 9HWRTGLOQRGIQWDFWLRUORSUHY b b b b

b /DSROLVBIHEX MW U LEBGW I R G HEXGUHR/X S H
UHV S KKEBVH RXAPRLQW
$XWLBHHH[HUFLRH&RQVBISOR S RQH
GLVWULGMNLYRGHEGHY SDDFWIRQ
V H WD VIS D L H POIQMX L Q

I W RTXL@RAEXPH®IHQUHJL VW QUNAHHIYWGDSSRIDWQFLHU
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'"HWWHYDQFL2UHV

/HVG HW W B Q F ERPHBW H QFOVAMHD W L H O OHRPHOHWP SUX BRWUH V S REEBIQW DLWHPHQW
OHWPSUXDXSUGHMYWDEOLV\VGH HQBMAWV GHWRQW WEHOR FDWILR®WY FLOWHNSLWD O

O HAR Q F REXMWQ/F DER XMWY D QW V HPSUXBRWUH VRGO R RULGHRHHQV
/IHWHPSUXQR@PWPSWDECLOH¥BYOW RUW LD FTXHQORFDWLQRIQ FH BDHDQ WH IOJXH I
QHGWHWR %GWY UDQV BIRWRKQ X V LPPRELOL¥BWERQNOOHYV

/HVHP SU X GREGW 2J O H PLHIMWH UGY R R IQQAW /IHVFKDUJBYLQWMRQWRPSWDELBRV«HYV
G &)X0QY R WD V@D V VALRX U D\VODAKYR UV T X F KD U BHV& H [H ORUWLAHT XAR@WHR XU XHV
OH*URXSGILVSRWVAX QURLQYFR QG L WLHR Q HH®« W B HEB H W WLHQ\D Q F LEARIHWY/D GIWHR/Q
UHSRUMWHUIOHPBAWDGHWIVPLQLPXP FRXUDBWMAXL YD QW

bPRL® S URVEG D VEGHHF O TW B X H X HDWVF H V
HPSUXQRMENDVN@GDVVQRRBRXUDQWYV

(PSUX GIWFWH WIWE B Q FGLYHIW VHV
"HW WHYD Q FORFADWQ RBRXUD QW
7RWOHOWM BD QF AQRBORXUDQW
(PSUX GIWFWH WIWE B Q FGLYHIW VHV
"HW WHYD Q FORFADWER KVUD QW
"«FRXYHEDW¥DLUHV

7 R WEOHOW M. B Q F AFWRKW D Q W

/H\G HWMW 8 B Q F & DWA K « D QFEDWQ D AR PIRWKXH W

$X G«FHPEUH

(PSUXQIWHWWE D QFGLYHINJ VHV
'"HWWHQYD QFORADWLYHV b
"« FRXYHDW¥DLUHV

$X G«FHPEUH

(PSUXOIWHWWE B QFGLYHINU VHV b b
'"HWWHYDQFORRARDWLYHV b b b
'« FRXYHEDWY¥DLUHYV

5DSSURFKHBMARD GHR XY HH W WO W XUH

/H UDSSURF K HRHAQOWH \G HW WIHWD Q F L2 UM U « V R EBIVG HD XJ WV U « V RQ R BR MKV W
GARXY HWWW MMHWM BY Q FGAHBE YW XMV OMXLYD QW
G«FRXYBDW@WKDLHBGELVWLQOXDQXE H

(PSUXQWIPWHWWEBQFL2UHV
GLYHAQRBRXUDQW

(PSUXQOIWHWWEBQFLaAUHV b
GLYHAFRXUDQW

'"HWWHYDQFORFADWLYHV b b

CO«PHGWRXYHUWXUH
GAHPSUXQW
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SHQWLO DI IRYL MWD W 6 BIWD X [

7DXL[H

, 15

7DXL[H

%5/

7DXL[H

$8"

7DXL[H

86"

7DXL[H

&$'

7DXL[H

&+)

7DXL[H

&1<

7DXL[H

&=.

7DXL[H

*% 3

7DXL[H

.5

7DXL[H

0;1

7DXL[H

3/1

7DXIL[H

6(.

7DXL[REOLJDWDLUH

7DXL[HYDULDEDSI«

7DXYDULDEOH

(85

7DXL[H

7DXYDULDEOH

TRWB/RXGHWLVRYIRQGXHV

<W BWV. U HWeedHAOMAHRAR U G « HV /ILIQIBWU«GLW
H@QDUDQWLH $X G«FHPEUHOMURXGHVSBWH JGHV
1«DQW FURXWHWBWRMUQMDOIBXU b b
b h DXSUGBHEDQTX&HOLJIGHVU«GLW
« W D XAMDLVD Lt K B X WE X U b b

'« FRXYHDWY¥DLUHV
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1RWHB® QH PHX\Kk W D'WQED Q FARHQUWR O I G « V

SLVTXGHILTXLGLW«

&RP SWHH QXHODW U « VR WBHWISHR QLED® FRP S UH QEHAGRW L R Q B BIDWVILLIYD Q AHWM U V
G«FHPEUH OHURXSHBDWHULVTGH OHWW «BHR@W UDEGRRXHDXD OLV «V
OLTXLGHWAJOX[GH WU«VRUHRQWUDFWXHOV

XHOV
v

$X G«FHPEUH

(PSUXQWIW WIW E B QFGLYHIN VHV b b b

"« FRXYHWD\W¥DLUHYV

"HWWRXUQLVVHXUV b b b

"HWWHKUWPPRELOLVDWLRQV b b b

"HWVBHY H GAHYSORLWDWLRQ b b
WXHO

$X G«FHPEUH

(PSUXQIWHWWEB QFGLYHW V HV
"« FRXYHDW¥DLUHV

'"HWWRXUQLVVHXUV b
'"HWWHEKWPPRELOLVDWLRQV b
"HWVWEHY H GMHYSORLWDWLRQ b

3URYLVEARQY DQWDSHWVRQQHO

2EOLJD W@PROWL SUBHH W U B MWK MAD M D Q WIDXSHHW VR QQRI@JIH U P H

/HW «JLPHMWA G O DFRIXAR X YAUHWY D QW D JHWVP R QW DEHMAQ JDJHP HR WWH V S FDXE D
VRQUWGWMY «JLPHVRW LV BWLRWARBWMY DYDQWDRHRUBVDODYRQWDOXXWD
U«JLPOHBW HV W BW LIRQQ\H V EDVGAK\SRWEAY MR OGNWLIRGDD LG AR \GHH
5«JLPHWRWLYVDGWIRQ@VBNWRT XHIRM G «SDFOWHWUGHWH W DSXUMWXP H @OH X U
VHORGIOR WMWK VDIJHBOHFKDTXD\VGHY Y DO HDX¥W XN®@EEDVEH W DXaL QWM W
FRWLVIDWNRQMUHWDODEGBHNRUJIJDQLYVPHREOLJDMWARWIMUBHYPHWWGEIBUWHP L2UH
QODWLRRHOXYIGNVW«IJLPEMUHWU BV Y FDW«IRULH

SU«YR\D,Q@® &H[LNXFXID V\DLAW X DEURHH O /HMIDL ®WHSH UWHRW X DO ILBNOVH W U BWW H V
W LWHWS D LHP FHQMHW R T XIRTIROQ V WHDQV « D Y D Q WHR MW H PBCRIX GRQ WX V WO PHQ W V
FKDUGH®B « ULRBOID T X HONR W « V ¢ GHPRGLILFDMAKRQRW RFWHD UHMO O HV
5«JLPH® SUHVWD W& RQWFHRQ FHU @BYWO &H[S « U LMRIMMR P SW D E IGDLQAND X W UHV
DYDQWSRWW « ULBIXHR/BORD VY QN XL W « O « PHQWWV X O WRETHB/A L P SE MV« D XV

E L ORQU U H VISORIEEO B X W X DO KAEREOLIJDWRROWB«ULRBOGD TXHOMBHYLHQQHQW
OLBMU «JLPHSW H VW BW LIRQAHBO TW X U H

BURYLSYRR@GHP @HLQWDUUL2UH
$XW DD Q WD HW VR GQFPX G DL G BHM PXMIBHVSRVLWLIV
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L, QGHP QG W «\8 CHUWH W UDLWH

"HVLQGHP QGAB «'B DHUQY HW LNDRGMABS ODFH XVDJBKDUPDFH X VBIDTUWCHSK D U P D F HHEXW L T X H V
SRXAOHMDEOLVVHDBGIROR MWD OLHFYW «ULQDDQBIGW HQV L BHL@ILIWE® Q WL H U
(Q)UDQ PHMWD O DB« @V | L FELHAMD\E H P QLW « W WV D S[AD FW XD GHV D W bR @ H H\8 D ¥ Q
IL@GHDUUIGHHFR QY H PR DROGIE MW Y R Q DXL G H GBRR FDWLW QLILFDBWLIb . VXU
GHODDEULF BWER®PPHUGHBURGXLWVOAHQJIDIJHPHQW

T/ HWPRXYHPHQRUHILDYWDYWRI@WMWXLY DQWYV

9D O HXHMFRASWDROYMDQYLHU
"« SHQWHHWF R Q & FHR\P S®/MHH « VX OW D W

<F D UMPXW X DHIQ H B YL @ ¥ WM B ¥P HQXY ¥V X O QVDBAD O
&RQWULEXWQRQV

SHFODVVHPHQWYV

3UH VW DAMIURRMMIVHR Q G V

‘LIl«UHGHRQYHUVLRQ
3DVVQRXY HDXE XD F T XLV IGWLRRRQ W « V

9D O HXHMFRASWDKOG«FHPEUH

i /HWPRQW DHIQWW J L D W B @\8 B/HY « V X G\WDEAW [ H WAIRL@WWX LY D Q W V

&RYBWVH U Y UFHHQV®X/R X B AH[HUFLFH
&R%HBMQDQFLHU
&RYBWWH U Y SPNW « V

<F D UMPW X DHQH B YLN @ W¥ X O WD W

1 /HWS UL QF LK DERHWK DVFRWX D UX WO O HNQAHD/QVF R @WWX L Y DIQ W H V

7DXGADFWXDOLVDWLRQ
7DXGHIHY D OR UWWHNMD/MOILRQ@ HV
7TDXGHKDUYIRVFLDOHYV
7TDEGHWXUYLH

7DXG WY XUQRYHU _wH
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$XW WD QWOROWHUPKHUVRQQHO

(Q)UDQPHIWD O D Hk QW | L FALHHRQME DL G HVP «GDL G®HYDSDRSWHI RFLEMW R T XXQ R O
W U D YADH.@QDXaH OVRDBK I LQEBWHE « FUHWSHUPKHWR GHUVR GOISIOUFHBRMWULPHV

Qb GXRXURDQFLH®RFWREUHW VHOR@®QFLHQQHWWXYDQW NVIBPVYODLUHV
SDX@ FFRAEHQW URDES @ KBMD WG EXM D JHH [ LV VHKIRD R HWHQQ G H
3DUWDLOOHXHWVWH OHP KMQW«J L PGIH

1T/ HWPRXYHPHRNUHIL DY DVWRIOWMWXLYDQWV

9D O HHMARRASWDEROMDQYLHU

"« SHQWHWF R Q @ FFHR\P S@/HH « VX OW D W
(FD UMAW X DRIQHBYLN@ DS VVBD R[S H V
&RQWU L EX\WQRQWV

5HFODVVHPHQWYV
"LIl«UHG@GHRQYHUVLRQ
3DVVQRXYHDXE XD F T XLV IGWLRRRQL W « V
9D O H)HMFRASWDKOB«FHPEUH

T/ HWPRQWDHDWWHI LD W R &\5 &/HY « V X GWOCAW [ H WIRL@GWWX LY DQ W V
&R¥BWMYHUY UHHM®DXYR XGWAaH[HUFLFH “

&R®MQDQFLHU
&RYBWIVH UY BBV « V
<F D UMFAW X DNQ H B YL @ WX O WD W

1/H\SULQF LK TRAWK BVFRIWX D UX W Q O B\RAMP/« G D L GGMHWD VB [MWX LY DIQ WH V

7DXGADFWXDOLVDWLRQ
7TDXGHHYDORUWHNRDMDRQ OHYV

TDXGHKDUYRWVLDOHYV
7TDEGWXUYLH
TDXGHWVXUQRYHU YH
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SXWWBHWRYLVLRQV

/HVSURY L WIRRER/Q VW DR YNTMBIR X SMW /HV SURYLVISRQWHVWUXFWHNQ DORRHQ W
WHGBXQREOLJDWWRKGIXD BRXHP S O L F L VOHR WIHPQOH VU DE W H P L VIAY « \B BEWR F BW [
U«VXOW QW QH PIDOMBY ML CHV\SURE D E OBHIMQ G H P QAW V V D B/HEROR Q WAHYWD YD L O
TX&XQWRUWGH UHVVRXUFHSU«VHQWDWY$HUVWRSAUDW L R QQ¥OHWR QS\D V
GADYDQWBRQRP L TKHWR « FHVVBIRXHU SURYLVLRQQ«HV

«WHLGBYRED LIJIDMERRQWGRWREOLIJDWLRQ

SHXW HWW IGRRD QLAUBEOH

$X G«FHPEUH n

SURYLWLDRSEW «PHOIWXUBHYQWDWLRQV
ORQWDXQW.OLV«V

5HFODVVHPHQWYV
ORQWIIQRVW L AULHWXWLYV
SURYLVGERDDKWDFTXLVIGWRRQALK W «V
"LI«UH GHHKD QJIH

$X G«FHPEUH

SURYLWLRSEW «PHOAWXUBHQWDWLRQV
ORQWDKQWLWOLV«V

5HFODVVHPHQWYV
ORQWI@RVW L AUULHWXWLYV
SBURYLVGEORNMD FT XLV IGWRRQ W «V
"LlIl«UHGHHKD QJIH

$X G«FHPEUH b b

&RXUDQW
1IRERXUDQW
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/HVSURY L\SIRRXQ@N. W EROF HUQHBWR Y L \SLIRRX@QN. W HVWHR Q W H QWFIDHUO F WRB HH U RIXD O
SUXGaKRPDO

jewemwmvRer L TOStARRRTTLIARRY

/LWLJIHV FH\RGDABUMIRAD Y D L O b

30 DB H VW U X F WIXUWIP\M IWRKQYW D ObHY HUBQ FH V. b

30 DB HV W U X F WIXWIP\W IWRKQYW D OU HBDLW®W B WO R F D X [

6RXV WFSWRYLYRRQFRXUDQW b b

/LWLJHV FH\RQDABUNIRAD Y D L O
BURYLSYRRQVTHIRQ XWLOLVDWLRQ&NPADLNVVHPHQW
SRYLVIRQWVTXGIVWLIHV

JRXUQLVVNXUWBHYGLWHXUV

'"HWWRXUQLVVHXUV
'"HWWHEXWPPRELOLVDWLRQV
"HWWHWF DHOWRFLDOHYV
"HWWEHY H GMHYSORLWDWLRQ
$XW GHHWGIH\WH U V H V
TRWBGUQLVMBEXWWHYV

3URG ¥RWQY WDADX\D Q FH

7RWIDON 8BV VERX UD QW V -E

J&LQW « JE&ID®H WMRKVY Q L VIVVIXKWRK « D@ PR L @\& X0QQ/ H VD X W G HW @/IHWH BV H VS ORLWD W L R
VR EWQ VW MUPZHWR U L W DG_HikH IR PHOMD\D X HROXY WY P H V Wy US BOGOQHRIWO L H@QWB Y. U H FW V
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SFWHWDVVIDVYDW«JRRREWDEOH

BRXOHVQVWUXRPH@WQFGKHUNYXEMXVWHHSRVWHU « VR UHATXLY D GHQWW R HU L H
Y D O HHLE RWHO HYDORULVBWURIIMI HY HVWQ U H J LIVXF B #DWP R URDLO HS U R G XHW V
FROQWUHEDQWDHYVHYV LOW«VURWWJIXOL2UFHROQWHWRY S H
/DYDOBXEDVMVLIYDQ IR LYYYVHQW W% VXOMKDWG«FHPEUH WRXWRPPHX

G D QDWW D E CFHL.DXH V VAIRRXO/RD @ M W B OlH X U IG«FHPEUHLQ DSD@% LQVWUXKRPPQWLHU
FRUUHVGEY B O KXW XG HV U « VR IHAUX VG « UL Y «
J«Q«UKNOHHPERXUVBKHQVD FH KEHY/

LQW« DFW/\X DD X WOHB[A L Q VE®DB WF K © D

GDWHOTWXUH

SXWWHWGCUHHYUWLFLSDWLRQV

$XWDHFWRRBVR XUD QWY DQFHV

& O L HHOARP SWIBW W D FK « V b b b
7U«VR HWIIXH Y D G MUV RUH U L H b b b
,Q VW U X PIHEDAVELHUIL WY « V

$FWLUQDQFLHUV b b b
(PSUX@®EQLIDWDLUHV

(P S U X GIWEW WIW € B Q F t &THIW? b b b
"HW WHYD Q FORFADW LY HV b b b
,Q VW U X PIHIDAWELHUIL Y « V

"HWWRXUQLVVHXUV b b b
"HWWHHKWPPRELOLVDWLRQV b b b
"HW VGHY H GMHYSORLWDWLRQ b b b
3DVVLDWQFLHUV b b b

SXWWHWGCUHHVUWLFLSDWLRQV

$X W IDHFWQRBR X U D WY DQ FH V

& O L HHOARP SWIBW W D FK «V

7U«VRUHWIIXH Y D G MMQUAVRUH UL H

,Q VW U X PIHIDAVELHUIL WY « V

$SFWLOWQFLHUV

(PSUX@®EQLIDWDLUHV

(P S UX GIWSWH WIW € B Q F € & GHIW?

"HW WHYD Q FORFDW LY HV b b b
,Q VW U X PLHIDAWELHUIL WY « V

"HWWRXUQLVVHXUV

"HWWHXWPPRELOLVDWLRQV

"HW VGHY H GMHYSORLWDWLRQ

3DVVLUYDQFLHUV b b b
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'LYLGHQGOGBNWLRQ

/HVGLY LG HQHEUHW § VHVRQMMHY&V /H GLYLGHXGHHUBURSRWODSURFKDLQH

b b b b b b b b VRLWbD $VVHPEXXCHDGM PDL  VEO23YHUDD
DFWLR® DFWH@&Q SDDFWLRQ
(ITHFWLIV

&RPPHUFODONHWLQJ

$GPLQLVWUBWARRQ
BURGXFWLRQ
4XDOLW«
$FKDWRJLVWLTXH

5

(ITHFWLIWRWDX][

DO
OLG«

&RPPHUFODONHWLQJ
$GPLQLVWUBWLRRQ
BURGXFWLRQ
4XDOLW«
$FKDWRJLVWLTXH

5

(IHTHFWLIWRWDX]

(QJDJHPHK@EWALODQ

*DUDQWRRQY«HV

$YDBWDXWLRQV
+\SRWK2FXHDWQWLVVHPHQWYV

*D UDPW lWHAWO X HV

$YDBOWDXWLRQV

*DUDQWHBY VLIV

'DQVHADGH DFTXLGR\ODRRRRFL-QIRLDVODQY FRPSWHHKU DYULO $IL@G«FHPEUH

OHURXBHHUOMRPPEH 0%5/N XXQ LOHVWH %5N XEHRPSWHXHVWUH
FRPSWH XHVWUHRHFRXYOH¥Y HQWXHOOHYV
JDUDQ®HIDNV VEHWT XHVW X KB XHGH
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(QJDIJHRVN@®DWLEBAHQYHVWLWQHPPREWOLVDWLRQV
/HLQYHVWLVNRIOW QDB H O 1 WWOLERBQ UH J LE IV@WRR P S W R @WAX LN V

,PPRELOLVMWRR@GRUHOOHV
,PPRELOLWVRWISRQWOOHYV b

'DQUHDGGHDFTXLGHMWRRWOQIHB R X GWH PLVHXORDUF&&R«GLFDPHR@FAH WBHW
G«YHORSSHIPWRWYNLARW®IDEHIIHFWXHWDLHWYR X U WRQONHWXMIT X 1D
GHSYDLHPIODRWBYD REWHHWKRRULGHWLRQV

SFWHMWDVVAYHUQWXHOV

1«DQW

, Q R U P DUNHLARODM\XLEYTHU WOLLHW V

5«PXQ«UDBNLIRQVR GQUIDIAD QW

$YDQWORRXWWU P H
SYDQWORMW « WAHHPS OR L

/H\GLULJHFD@EWY R XSHW R T X RQRO
ODW W KWHIFX LIQU HF W K& D O 7UDQVD MANIHERYD UWILLHWH V
<WLHRUHF KUXVLBEHQW 1«DQW
'RPLQLTHWMY HDIXY HF W HQUBRO «J X «
*URXBFHRPSWHKUDYULO
$ O DALV V RIQY H F Wik Bld B O « HYX\
3KDUPDBHYVIREOH

<Y«QHPHSRVW FOfWXUH

9(7248,1%/&48,(5/16352'8,76 /H I« YULHU9HWRTOVQRQ«DFTXLWHWLRQ
352)(1'(B(7'5217%7" (/$1&2 GUREWQYDGGH@DPPBURGIURMOGHU
$1,084($/7432858$86758/,1 DXSUGV(ODGBORP BIOD ONHW R T OLDFR X L V
[(&$1$'S ODIDPPHGHSURGXIWRVHBQ GBIMBEURS UL « W «

L QW H O O HFRWICHLOHOIH V W HIVID X\ VBAR L W V
/H MDQYLHOHWRTRVQR@DFTXLO/MWLEBQODGDRPBBADONRXOH DUFKDQDGLHQ
GURDWVW UDGHMD® Y O@HEW R G XUR/GAW D O3 UR | H © B WP « G L F D PAHHQUW L ISRIMRK D W V
HW3 URIH®Q GDHUS U (0D QIRRLP DIHDOWKG LV S R @ QESGD L ABRMR @ Q

9HWR T ODE R RN P L OGHE U R G XURVQAW D O
HW3URIHRGBDSURSULLQWHOOHPWMXYXHR®H))5( $))$,5(68 C@5,0(675(
HQUHJLVW UHY® M Q/\WMIR LGN (O D GBR P D O
+HDOSRKXOHPDUFKXXVWUDBVSQRGXLWYV
"URQWBI®BURIHQ GHOQ&HW «GLFDPHQW DYULO 9SHWRTXLQROOMREKLITUH
YHUPLIXIRIXEKLHEW KDWOM VSRQHROHG D!DEUWULPHENY UHHUFLFHRQI*UH
FRPSULPWE®DS SO L ADSRVR @ O OBDUDJUDSIGHS U« VBB W
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SURF«GXUXIBY FIHDMMAMHYELWUDJIHYV

L,OQAH[LBWMGHSURF«GXRXYHUQHPHQWWBNGWY GHUQPRUGHNIITHWMQLILFDWLIV
MX G LFRRG MU E L WP SIUNLR XIWHR F « G X WHX @ DV LW X DIWQ B Q FR XOBU H Q W D B HO DW «
GRO@WRFLRARQ QD LV VRKMWMY XVSHRXY VRFLEW@XURXSH
GROIWOWWHQDF¥KV F H SGAIESERD D @W

6LWXDWQRQFROERPPHUFLDOH

3DGHKDQJHRHQ@L | GFDUNIW X DMIRGRDERIP P H U FABD®XELBO TWH 8IH[HUFLFH

+RQRUDLUHYV

/HV KRQRUDSWHKHVHQW~¥ RQFHU Q@HMW KR O G IS®RXUH XDW UDQBH U W L | L&F VR RKDQ
KRQRU GIHEWRQ W U T0OH PBNFRPSWM\MHY GHNRPSWAWGLY IHIARHDWR OLG «V
PHPEUHHOHXWWVHDRRQIRUP«AHQW/HVKR QR UDMHIHVKE «W U F@PHSW H Q@B Q W

U2JOHPEKRON$ 0K HKRQRUARHFHUQH QWHUW L | IGHIMR PR @IBOHPAVH P EUGXJ « VHD X
&RPPLVVDDKDPMRPSWHRXWHWRFL«W«YHN.OLDQWVYJUXRIEDOHPHQW
IUDQO®D HWHNH QW L H® @ Pl IR WIRAM QWR X V

0D]DUV

ORQWDQW
+RQRUDGWHVW L | LGHWRIPFSQV H V
<PHWWHXU
J)LOLD QMM JUXRIFDOHPHQW
6HUYLBXWUMK®BHUW L | LGHWRIPFSQV H
6$&8& H T SIDWHVH [\ KYDKW «J O HP H Q \WIDH.W WW X U
6$&& HTSIDWDHVH [ \O KYDHW « J O H P H Q WLDCLLUIHQM/N\& JUXRIE/D O H
$XWBHE&(PHWWHXU
$XWBHY&)LOLDQMWWIJLUXRIFDOHPHQW

SROLWHBMIHRF «GEBHW DSSUREGEOIWQRMYKBRPL&&EAD XGLW

/IH&RPL®/&D XGHMWRT Dk YREBQBR O LW L TXWHH VW DV LRRQMBIDUO HERPPLVVDRXH YV
HWLWQSODPHYURF«GBEABSSURBBWLRQPSWHYV
SUHV W BB/ DRIWW U« DSSUREDMXVROQH V
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6 RFL«@XWVRXSH

IHWRTEEQRMIQ\ SHWBQRLVXU&E)UDQFH
IHWRTXEQRO &KHPLK)RUBHDYDOAWULH

,QF 4X«EHHF 6 &DQDGD
SHWRTRXEHKRPUSR UW WRRG & HU
,QF 2UDQEWUAHWPLQAWRQ

'"HODZDUHAWDWV 8QLV
IHWRTEHQROVYDBQ XHOALMPDFKRSLVR
OH[LBBRGH 'HVSDFKR &RORPD®H
&9 &KDSXOWHOHBDWLUK®A O

+LGDBOUR[LFR
IHWRTXLQRKROHQ)IZOVWR O DISGO D S H
6DXGBLPDW«UWIBD® D HUYWDH&NDG DEH
IWGD 0DLUL 3RWDDGHRD BD X & B3

a%uU«VLO
&ODULRQ 5XD 4XDGUMRWHD V Q
%LRFL-QFBRQRSUHYV MBHDEN2
%U«VLO
IHWRTXR QRYOH Q )IBNVWR O DISBIO D S H
%UDVLO W«UWBR B HUSRUWDH DG DAEHH
BDUWLFLSBBRYVMaRWDDGEHRD RD X @ K3
/WGD a%U«VLO
IHWRTXLQRDUUHGWXHRFDNBDO a
(VSHFLDOLGR ABWRR SPRUWBDVR
IHWHULEIDEXPYWD $OFREHQODBVYLG
a(VSDJQH
IHWRTXLQROBRRQVLIBHGIRBYR a
8 QL SHV/\CMP®L | LFARXHOGHH6 D LAR

%DUFD&3RQDNXIDO
IHWRTELQRWHD GRRQWBBRX UAL X VLQHVV
WG 3D WAV RZFH\AWRIWD X P8Q4

1IRUWKDIQWAMG 48.
IHWRTXLQRQRUWK BRODED QHOXBO L Q
,UHODNGS 4,UODQGH
JDUP9HW +LJEWUHHRQH\PRUH
6\WWHMNG 5R\DXPH 8®LIKH U DBIHOIS

8.
IHWRTXQQRDWLFKVHVWAHGDHWIWVHODDU

4% HOJLTXH
IHWR T X9Q ROV W E X V /H% UH&3D\V

EDV
IHWRTXLQRMIQ\ 9HWBQRLVXU&MUDQFH
,QWHUQDWLRQDO
JUHMRE+ S5HLFKHQEDFKVWUDJPDQLQJ

a$0O0HPDJQH
IHWRTXLQRWOLFKHQEDFKVWUDPDQLQJ
*PE+ W[ A$O0OHPDJQH
& KDV VIREW
IHWRTXLQ&O.RV\QLHIGR@VNLFK6W
%LRZBRWRIQH *RUJuz/3 a3RORJQH
6S] R R
9HWRTXLQRO

| W RTXL@RAEXPH®IHQUHJL VW QUNAHHIYWGDSSRIDWQFLHU
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1RWHB® QH PHX\Kk W D'WQED Q FARHQUWR O I G « V

_((UﬂW

JUHLEXUJVWEDVVWH GQ
6XLVVH
9HWRTXL®DMIDWHURPHRWL A0HFKDQLND
3UDJXH«SXEOLTXH
7FKaTXH
IHWRTXLQRUHLQGRHPNX{KDXVVWUDH
"VWHUUHLFK :LH@$XWULFKH
*PE+
IHWRTXWO®RIEM DQD4&DSRFEMBAKMWLQRUR
6 U O a,WDOLH
9HWRTXLQ®RA[A $VWRBES2GH
6FDQGLRMBYLD
YUHIQLDX UL WNEPOR BXE BMQWHU(XJIJHQH
WG /D X U H @MW BIHRNU RVX 1AV
5«SXEOGMDKULFH
IHWRTXQGRM6LIPDNKORRLUDQGDQL
$Q L P-DHOD O WokK V L BHDWUENY H F K Q REORU & H W
BULYDM\GH 3RZBDXPEDL a,QGH
JUHISWOUW G:D\VRERPPHUBXDO G LQJ
&R Q QD X RIDWH V &b K H X (IQa
+RQ.RQJ
9HWRTXLQRO $ 0 FLWRZHU
.RURRR/WG %HDNPD@RDQGRER\DORJ VL
*\HRQJJA &R 66 X G
IHWRTXLQROLWH %OREN/RXVKDQJIXDQ
7UDGLQJ &KDQJILOW BKPVQJIKD =+

6KDQJIED 5 «SXEOEREMN OMHEKHQH
/WG

9HWRTXLQ&PU Q BONRIG LHXMM O
SXVWBMWALD OOBBMUWHWERXYDH a
IW®XF $XVWUDOLH
9HWRTXHQ@RGDUQFHRDIBDUQHOO
=HDODM& $XFNODRXYHXOB®QGH
9HWRTXLQRO7DLUD @®XI®JDSAMD N D
=HQRD.T PDFKRUL\DPONXVK&PADSRQ

/DV R F L&«OVXWAIRRF L AW ERW X VLR QBEDUYV G D @WR L «¥HW R TKL QKL P/IVE D

7 R X WOHHWR F L «GV/R X B R G R Q WM FFICH\DDOIHW R TXLQR O .= AR Q@ WHRI@MWMR L QB H Q
TXHHWRTSRYROMHG ¥ DSLWERORIFLRMWHHKTXLYDOHQFH

)DUP9GHAWW HP V

/H MXLOOHWHWRXSHSURF ¢®«DFTXLMLRKIGR@MW Hb G X D S LGWDIOU P 96\W W HIRWG

SRXXUBUGH 0 /DTXRWH WBHDVMBG B Wi DI D IOWR EGV XIF F RGJHEH V VY RRP « FD Q HG P

SXV FEPORLERDE UG HQRLIDLP KFWHFRGOQXDHARPSWHKB XWX UO ¢ILG«FHPEUH
/H*URXSHWR T DX@AB® O L VDL TXFHGHSIULGHFRQW U TOH & HR S W L\RRQMHED E O H V

HQWUHHVHSWHPEUHOH G«FHPEUH

/D E R U D WRLDUPARRF L HHQFADWL ROQ « GD@WWRTED®E B L PGB D

/H DYULOOMURXSHWRTRNQR®E R QWD W XL8HWLBE&W L WO D ULHRSQ 5D \ «

V HYWH& « 0%5/ 0 /DTXRWH SHWWO 8VEHDI D LONVR EG NF F RGKE HV V Y RRQ

P«FDQLGPEXW FDROG R UG[H HQWHHVWHFR GQXOHRRP SWKD XWGEIKU 0%5/

0 DXWDBH OTWXMHIRXSHWR T OX®DAIR O L WU TUFHGHEULBHRQW B JOH &HV
RSWLRROMWHDEOH@ DL 6XLWEDXVLRBVRU BHEQU%RRF L HQFEDY IHWRTXLQRO
6D X GW GOFR R Q WAHDAW V GREX W FRO O H VSIRIQEGN HIXDEWRWH GHD UWGD @HWWRTXLQRO
6DXGRPDWGD

9 WV R T X L QREEGK P H@AW Q U H J L VORI G D S S RIDVQ F LIH U
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5DSSKBUHWRPPLVYV DXHRWPSWHBHWVRPSWRQVROLG«V

5SDSSRKEUHWRPPLYVYV DXFHRBWHYV
VXOHMRPSWRQVROLG«V

([HUF IEFH®OW G«FHPEUH

, O $VVHPEKQ«HOWHRFLXMWRTEEQRO

2SLOLRQ

(QH[«FXVBIHBBLVV TKQR XK WRKR Q IIS®H) LP D JHG2OX « VX GWR B« U D VEIHR®W[HUFLFH
YRWVVHPEOX#H« UD QRXDYRQMIHFWX«FRXDkQVXHSHOD/LW XDIWQR Q FiH 3 K
O4DXGHWFRPSWHRQVROGEHOWVRFL«W8DWULPRIOPH GG HOAH[HUGHPHHQVHPEOH
9HWRTEEQRODWEH[HBPIRNH G«FHPEUH RQV VEIDWXXH UV R 6 @IOW ERR $ U IGCHNV

W HTOXMA VB DIWR LYV « VH QR B/'S R U W OBRQVROLGDWLRQ

IRXFPHUWLTXRQHWR P S WIRWY VR WIRGK /4RSLQRR® X G &k HG H VA\KAR K « U HDQYWWIH
UHJDAXE «l« UHQBBMWHDX 4D G RO S QL R B R Q WEHIQ R WUDHS SIRXERWP L W& D X G LW
HXUR'S « HIXQ M O HWWIVQ F2 IMG/R Q Q L QW

JRQGHPE®WRSLQLRQ

S«ULRBXH'MDQYLHUY OB DVBHA«PLVEBHRQ
5«l«UHQ@MEDKG LW QRWUDHS SRR W D P RHRQ@/AD Y BRMR X U QL
1RX\Q)YR@|V|HF\QRWQJ)HGVWOQQQRUPHVGH/HUYU_IQH/\X/HSDDWWUWSDOBJUDSB((H
G&H[HUWULEHVVDBSGQOHPRGOBYERXY U*JOHPBQQY
HV W L PTRQIVHAO « P H QXMYR XD/Y RORO O H FWaDWD L O O KXW U Y IDPHWINW FHUWLILFDWLRQ
VROQWXIILVDHQOWSSURSSRXVRQG BB WUHGHV¥RPSWHW R XY R QX U @IX¥ R X B\H
RSLQLRQ O&H[HUF YRMWVURF L «HMB X[HQW LWKAH O OH
/HWHVSRQV DEUDRXWRYRPEHRWUGHK FRQWMIWMXIQHVRQIDWWHQWLRQRQYH
FHVQRUPHWRQWQGLTXG®DWWDSDUWLIYDSSRAHIHVWLRQO&DQQEHVYFRPSWHYV
M5HVSRQVDBIHRRWRYVVDDYHFRPSWHWRQVRUR@WAXLYDQWYV
UHODWLO&YXGHWRPSWHRQVROLGXY ' 3RXWD]DUYD «D O LVIHWHRQIDEHWT KM

SU«VHRBSRUW OF HUWL I LGFHDRARIFRSQAUHHVT XS VO HW H [W H V
O«JDX[HW U«JOHPHQWFIRWHMVSRQGDQW
,QG«SHQGDQFH SULQFLS DOGHHRYHIDNGHXIH YMKMULGLTXH

SRXAmUWLFHZDWHUKR$XBRRBR SBHIOVYDWLRQ
GWHUYDEKWUKR®BHUWLIIGHMRPRB®/ HV
FRUUHVSRGID@A. SD © HRHHQ WD Y G M |
UHYNNFBOHWUDYIOKHFU«WDULDW

1RX\D YR @WD OQRWRIH V LKRED X G D QW H
UHVSIBRW aJOB¥L QG «SHGS G DYEHMD H
&R GGHF RP P H WHFBD O A R GHE « R Q W FEO@RD L H
SURIHVGIHRRPPLVVDLX[HRP S WD D

W RTXL@RAEXPH®IHQUHJL VW QUNAHHIYWGDSSRIDWQFLHU
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5DSSKBUHWRPPLVYV DXHRPSWHBHVVRPSWRQVROUG«V

-XVIWEDVEHRGQ SU «FLDIRILRRONGHAD XG LW

/IDFULRRQGLODIOHO BDQG«BHIBRRYLG 1RWW&HSRQVH

FU«(HHWRQGLWDBW\KFB(RD(@M(SDUDWi—R@NUDYQWRWDPPHWLQWWDPPHQW
H\W & D XGGHIFR P S VEHIVHMY{ H U F (@i | HVA W W Hg b @A R Q W PUEMDMY L R D G VOB X V

FULMMD HHV X UHHV HS W L R Q Q H\GHDMOH S UG BFIR Q Q D L V(W IDWD IF ¥WBWBVH U \8 HAD O H X U
FDGUEHO & « VBRWU JHQIFRIL WIDQ XL \GHHOW Sy« SDER® DL U H F VDLYRIES D GAMRR Q VH L O
PXOW L SKRHOW « TXH@RBVD HWHQWUHS ULV I Yw Hi Q H
SDUWLFXOVXOHREQWHMW WKLQDQFHPHQWs sy « DIAHOW D FWBUMR QQBEORMHFWLRQV
DLQWIXHGHVLQFHUWLWRENWXUOHXUV GO XgHY U «VRSBIMQW U BWEFDUHFWLR Q
SHUVSHFGEDNHOQHUWD GRIANWHVXUHV || opQ FHYME R P S D U D YIREHY « VX OWD WV
W H OTOHVHWH V W U LGFRE & RQIVF HRBAMI WD YD L Q) 4 O v

¢ GLVWDREWIDOHPHRXQH QFLGHWQXMH | FRpSDOHIM XGHVU«VRUHUWWLOGDQV
0aRUJDQ ILODWHIGRIM Q W U H SWNMHB HY o Hw HVIWHBHEXGJHW YV « W D ESDW D

PRGDOGM kVHE XY BGHYX G LWV 'LUHFWLRQ

&&H@WRHFRQW HRPIS O HIHY R OXMHHIQ DSSU«BPIBHRK « UHQEHDUDFWBRUWRQQDEOH
DSSOLFOMERWQYSRVIGMERQNVLFOHVHW GHSULQF LK BRMVK IVHIWH QX RI@WV D X |

5 GX&RGKWHFRPPHUBHODWLYH®Y GHURLVUWDEMWBEBEDFWXDOLVDWLRQ

MXVWLIGFHIMRWRSE U « FL DAMRBSRWWRQV | U«DOLXYGH[DPHOULWLAXBGADQDGH H
YRWARRQ QD L VY BIRIHFWWGHD a D XUGHIOWD WL 1Yy H Q V L B3 HKDLDAVX O HEX W H O IHW WS @ D
DXULVTEHNVQRPINOQILANVILHAXWHORRWUH G L UHRWQRMQ UL IBMSRIQ Q F LISIS&RMAK 2V H V
MXJHPHQRIHVV LIRROMWEHYOXWPSRUWD QWM WHQXHV

SRXO&D XGHWR P SWARWQ VR O3KBEH [HUFLEH x \py R 08D LD L O O HXSSW « BIHED UD F W2 U H
¢CFHVYLVTXHV QRWH GHVADQOMNFRPSWRQVROLG«V
/HVD S SU «F L DWQERWWW&IVQ V F GIDY® W

FRQWB HY&D )GGIMR P SWWRQVRGUEMYQV $O0O0RFBWILRQGCNM YBADFTXLEHWLRQ
OHHQVHPB@HODRUPDVEIRAWRISLQLRQ o p U RRFL-QF LDV
H[SULFRHDYDAWQAH[SULBRBGYRSLQLRQ
VXL(BHVO«PH@\IW—HFRPSV\FI—IR\QVRCBLLG.<W5LVTKGHQWLIL«

LVRO«PHQW
/H DYULOYRWURXBBIFTXLYW GHYFWLIV

«<YDOXDO\HIR®GZLOO GHOMRFLEW«VLO&E D QYHRRFL-RRAWNVRQV
GHXMWEBHDUROHVL UHVWDA MWW GHWU FL
5LVTXEHQWLIL« ILQ HWSURF<EGUDSUHPLFRKYVROLGD

SRXWHEHV R GOV F O 1 WXHDH H [ H UFFOLRENH
$X bG«FHPEUH ODOHMIMWHIRRGZLOO, 5 «EHPEUH /4D O O R FOWIL @ GBKSYH. [

Va«Os¥H 0  /HVSULQFLERIVSWDEOHYpETX | pkWWR QO LDAFR X BHO AH[HUFL
G&«YDOXDWRR Q2L R F U GW QU R W H GRQOQMQWXODERP SWD E L GLADAWLR

M*RRGZ} MDD «SDUWLDNXROW « V| 1y W L sLCCBOMEMU 0 W HIOX HF H Q- W
J«Q«UDVEWY BV R Us#+Uth HH VSW « VH GV Q M G « F GLDAO/D R W H Gl‘DéDQ@BKﬂ_FHRPSWHV
OMRWH  GHO&DQ®KFRPSWHRWQVROLGKN GyRODQRWH S U «VHIQVDK WO O H V

IRWURXBHYRBWYDOGBYRRANMMRLY bR cpoGWMERRPSWDE L GLHAD WLIRRX SHP HQW V
SDWQRXSOXNI«TXHPPUIBMY «QHPHQWM oW UHSULVHY

LQGLT WV L BLAXISMUGHD O IOHOBR Y \

QGLTEEBR S ‘U © ’RV O OR E\MLREWI Y IBAD F T X L&/H WEWR QI V

PRGDOGWRWIGDH RWH mMi«SU«FLDW

) . DVVGHEODU%RRFL-BORDYWILQSREQW

G A D FlV IGINO & D Q @H{F R P S WAHRWQ V R OADG « V ! \

Y DO KXE R XY DOERNW H U FELIUH « U Hi@reH - O © MO aDIXFRIAB WH @XD AL P SR USFBIQW W H
UDWDRE@HNR P SWAHR\Q V R CHWG ©\QWD

R S«
YD WH M&S O DOBXWXDOL
GHhooﬁ)éSVUf?/cT?lU(N\%ngw\gRXG%DFSVL\F%}(/XBH_'ODFP.ISOLG_IX)I-BDKB\M)H_UHFWIXRQ

*URXSGHHWHVWLPDWWR KW XJHP HRXW

FRPSRWIK@WXHY DOORGHWLGEDFTXL P XYDIFR\QHMWEDV VLIV
IRXVWRQVLG «TRHD\A « Y D O XAHNARRRIG ZL O\ \/ % p « \/

FRQ V WLQE/KIHOWE H) R WDUXHG E R/P SW H G X

O&LP SR UWDIQREHL RCHF HYDIF W IGIV QU H V

FRPSVWSHMUR X SIMB XQ L Y HIDHM X J H P & ED/D

"LUH F WQLRRWD P PSR OG « WHU P L GBI®/D. R Q
YDOHKBRXYGHFEH®RWHIFDUWLERDQM U

FRQWE@BDQG«BIKRRYLG

9MVRT XL QRAEX P HQ&W Q U H J L VAQUIYPHHIYW G DS SRIQIWQ F L|H U
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IRWUKSRQVH

1RXVDYRQSULWRQQDLVVOHMSKWLQFLSDXPQDOWPRIUWKRGRONVHMEXY BHDYRWUH
GRFXPHRQWWL G IOX%V¥ H WOVAHT XLV DWMLQR Q *URXSBILGALGHQWHMHAWIHWSDVVLIV
GALGHQWHNEB DX VHSAFLILTVXHAFHSW LE OHYN X P« V
GALPSDPWHOORGERSVWLGHDFTXLURKHVRQ DSSU«FRAMHB«WKRGHY DOR UL VWYH R Q
DYRQYDOHPHOMRQODLVERUIDFBSRWWO KI\SRWKPAMHWHWHQXRWDPPEHRAVHYV
GHO&«YDO XRWHANUQDIMWO RGFOWQBXLYH PRG2GEH¥DORULVEWFWRIQ¥RUSRUHOV
SUG[ADFTXLVLWLRQ U«DOGHWWUW \GWAH QVLELOLW «
H[SHUM\/Q/«YDOXDWRWUDYBQ[\NRQVLVW«GBUG[&DFTXLWW«PHWL'L«V
QRWDPRDIIWARQWBHMWHOHEOBRRYLG SDODLUHFWLRQ
¢b (QILQRXOWRDYSUGABUDFWSSHRGHY «
«YDXHODFRPS«WHHWMALQ G «SHGGD GERHR U P DIWR XK QWBWWHYR WD 4 D Q @M [H
08« YDORDPWRIXID IFOVWPUR XS QMY FRPBHRQVROLG«V
WUDYDX]

S«ULILFIMVWKRIQVYTXHV

1RXDYRQYDOHPHDRF «BRQIRUP«BMRWI1RX\DWW H VIWR@DI « FO D UBRQRROG B « H
QRUPH¥ H[HUFRFRIHVVLBOROIOFDHEDHBHUIRUP BHQWH D 1L Q BQKLY2SHIWADUWLFOH
JUDQBH «ULILFBBLRQM XENSHDOHV  / GX&RGEH RPPHUEBXGB QWHYV
WH[WHMDKW «JOHPHQWBY.QHRUPDWLR@\WRUPDWHRQWIXYHRX SR Q Q GDQWH
UHODWIXYHRXSFHRQQ GD/QOHJDSSRBHWW UDSSBHWVWKROQ@SUMFIXF RQIRUP«PHQW
JHVWERQQVEH DG PLQLVWUDWLRQ DXGLVSRVOWILRIQUMMVLFOK HFHFRGEBH YV
1RXQ DYR@®W REVHUYDRUARX@KOHXU LQIRUPDRRRWN Q B BAVH WG\HF O D UQMRLERD

VLQF « BIMOY K XFR Q FR U GIDYOHF®HH ¥ RP SW H\8 DV D LOV& R EHQR WEBIUGHY « UL ILFIBWMLRQV
FRQVROLG«V VLOQF«RXVEHFRQFRUGDQHBIH¥RPSWHYV

FRQ VR GIMBRVYIHDQ WE R BN MD S SRDKQ
RUJDQ MWIPHHQG « SHQGD QW

$SXWW «ULILFBW QRRWP DSWLRQSHDO HVH[W H V
O«JDKKW«JOHPHQWDLUHYV

YRUPBWE U« VHQVEHWRRYW H V '« VLIQD@HERPPLVVDRLYFHR/PSWHYV
FRQVR GIHV/W L QW € F GXOVDH 1IRXBYRQWQ@RPP@RPPLVVDRLXFHRPSWHV
UDSSRWW QB RKXHO GHODVRFLOMWRTXAIQRIDD HYVVHPEO «HV

&RQIRUP«DPXQMHDADUWLFOMKAJOHPHQY Q«WGH  PDL SRXWHFDELQHW
3¢ Q « \GMDAS 00 B LU H FOWL RGRE LWy 3 ULFHZDWHUKRGKGIRMEXH UR/D L
LQIRUB&VDG «FLVEIRIG SR OWHSS 0 IGro WP R GHDELRBWUYV

IRUPDBWL QIR UP®OWHRWQU RE@ULTMAHTOXH ~ $X G«FHPEUH OH FDELQHW
G« ISPIOH2aJ0 HPHQIR SG K@« Db« BULFHZDWHUKR % X B&WBH™-IYD Q Q « H
GX bG«FHPIEUH DX[H[HUFLRMYHWGwWYV GHVDPLVVLRMQNVQWHU UXRQMBRIQ Q «HV
FRPSWEHXUHBMD QY LHU(Q FRQV « T X DBIF HG H S XXM HW LWAHE W R F L RWAWEX G P DK |
SU«VHQ®SREWP S REDGH R Q F O X\KIORHQ Q«JRFLDWEKRPNYUFK«JOHPH@WOELQHW
UHVSHKSAHFHIRUP DB/ QU DS U « VH Q WDHWL RIP 1D B0 @D QQEHW PLVVLRQ

FRP SWFHR\Q V R GALHBKW I¢ GraWUL I F OBXDVQWH

UDSSROW Qb RHUWPHI W L BYQHD DUWLFOH

/ GXRGPRQ«WBWUHD QFLHU

9MVRT X L QRAEX P HQ&W Q U H J L VVAQUIYPHHIYW G DS SRIDWVQ FLH U



&2037(&2162/,'<6
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5HVSRQV DG G Mk VAWT HRYHUVRQQH YV
FRQVW LOMRXYWU Q KCRHQW UBISODWH Y HV
DXFRPSWRQVROLG«V

,ODSSDUW LI WU H F /A RQDEHOERP SWHVG 4D S S O DTIXRIQY H QAVRIPRSQV BEEHFR QW L Q X L W «
FRQVROLSWUYVHQWRQMW LPDJHILG2OHGAH[SORMDBMAHBIW «GXD LT X DEHRE L « W «
FRQIRUP«PYWQRWUHQBBWHIXADGROWY RXGHHVWRRDFWLYLW «
O48QHRQRS«BPQQMUIE HPHWWQ@HODEH Q QFRPEMRP L®/AD XGH\N L YAUSHURFHV VXV
FRQWUNQWHUQHH OOWWL RHFHVVDILUHG & « 0D ERWHWIL® QR U FLIVD IQFEQVEHAX L Y U H
O «xWDEOLENRPISGRQVRQHRFRSRUWDQW ||LFGHVWAW 2 PGHFR Q W U QOVHHHIMB H
SDVG DQRPDUULHQLILFDWAH ANOOHY FHVWBGRI@ LV TXMHM VXH H D WF K« DNV
SURY L HGQRUHINR B V X OGVH QWH X U V O DXIGQWHHQAHTXERQFHOBMURF«GXUHV
/IRUGHOA«WDEOLSNWRPAQWHRQ VR OLLG « W H O D WIL YOH ¥ O D E R UHDA IXRAQU D L W HGPHH Q W
LQFRPEEBBLUHFOAKRKPOBDSDFEMDDO O LQIRUFRWEWERBOQPDQFL2UH
VRFLEBRXUVMRE@HSORLWIHFURVHQWHUFRP SWRQ VR ®RIQAWHKU U -S\DOMR QVHLO

CGDOPHY¥RPSWHIWDUYFK«DQMVMQIRUPDWLB@GPLQLVWUDWLRQ
Q«FHVVDHODWOPBPHRWQ W LQXH O RHWDWLRQ

SHVORDELGHRRRPLVV DXFRVYSWHWOWDWLYH\
¢ ADXGHFMRPSWRQVROLG«V

2EMHAWKPDUBKIB XGLW

,@RXVSSD UG HYQBADLIISRUONRRPSWHVDQWH DG GIEXBX GULMWD ORR/QIRUP «PKHRQ W
FRQVROLRBWW®RHMHFWHAREWHEDIMV XUD QRHWPH3AH[HUBIUFHHVVLBORGIOFDHEDH V
UDLVRQOREMHFRP SWHRWQVRELWEED QV JUDQFHH RPPLVVDXAR P SWHWU MR Q
OHXWQVHPEOHFRPSRUVEBE®AD QR P D O IVH\ H PHQRN H V V WRREBGQUHROG HF HIWX G L W
VLIQLILFAWVYNHVDRIFHR Q RREDHVE R Q GIR X Vi U H
XQLYHHE&DVV X WMDIAHRXWHDRIDQWLY QG HQWWY BOXHYLYV T XN HVRP SWH V
TX&XRXGUWWDOEFRQIRUP«MHXQWRUPHY FRQVRGREERUGHBERPDOLHYLILFDWLY H\
GAH[HUFLFSHURIHVVLRQQHOPHW GH TXHFHOOMWRYLHGAMHQWERIKY «VXOW
V\VW«PDWLTXBRW(BIWVWV-IFUXWHQRPDOLHGQHUUgxu_\QW\MWQ‘EXYLG-HgURF«GXU
VLIQLILF/MWDWQHRP D CGEHXWY HOQMR YHRH U  G3aDXOGEMWF HVLV T XHNWH F X HLHVOK P H Q W
IUDXGH—D(\U«VXG}I\&H—HUUHWLR\Q:VRQVLG«U«HTVXQH@WL\p)H||_V[B|QW\5\5URSSRX(|URQGHU
FRPPH VLIQLILFDWRYNTXHARQSHXW yvRE®RSLQURIQULVTEHQRQ G «W HGRAW DR
UDLVRQQ D B/GDMHNENE BTUH H CBXHVVHQWDP QR P DWILI)LILEDWY MBA R QWD X 8 MW
SULMHENGLYLGXHRXOEFXRIWQ IO XHIHHU SOXMOHYXHHOGAX QRPDWLHILILFDWLYH
G«FLVLRRRQRPLTIXHHO HXWLOLVIBWM XU\ « v X OGADX@W U HHOW DU D XSHHX W SOL T X H U
FRPSVBHWQMHYHRQGURMH X[ FL ODFROOXVQRM@MOVLILFDWURRLVVLRQV
&RPPIBU«FISDODADUWLFOH GX&RGGH YRORQW DIHMDVK VV KW F O D U D R/X. @IV
FRPPHUFRMRWPHVVLBO FHUWLILBMHWLR FRQWR XU G HR-QOWVIUJ®H U QH
FRPSVDHVR QVISDNHDUD @QWILDERXQOW « | LOUHBRQ QDL VEFRBNUJWYHSHUWLQHQW
TXDGARYBHV WE IR @ WURHF L « W « SRXQWADXGBL@HG « I LGHBURF«GREBIXGLW
DSSURSH@mBNUFRQVMWREB QO X W
GAH[SUKPHRSLQVYRQAHIILFDFRWWUTOH
LQWHUQH
LOSSUPHDUDFWSSH R SHNRA«WKRGHYV
FRPSWDEPDWWY GINBINNDUDFWPUNRQQDEOH
GHMVW L P DMRIFRSQWDIBQ MBIDW B LUHFWLRQ

DL QMK HIMQ | R U P DOVHFARGMW H UI@XQ WL HV
GD@HRPSWRQVROLG«V

9MVRT XL QRAEX P HQ&W Q U H J L VAQUIYPHHIYW G DS SRIQIWQ F L|H U
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5DSSKEHWRPPLVVDXFHRWPSWHNOHWRPSWRQVROLG«V

LOSSU«CIFDUDFWWS3SHRGSBR&DSSOLFDWLRQ
SDWGLUHF@®HRBRQYHQAVRIPBQVIEEOHS D SSMURRPLW&D X G LW

FRQWL @GRHWSO R LIWY\W DRI W O « P HQWI\R 5 vy 1 p H W &y RERW L VE& D X)GQUAD S S R ¥ W

FROOHPWHKYLVVRXQRHE & X QK FHUW LW X GALmruHD P RO-Q W HERHBKBID YO B X B WW

FLUFRQVWRQFHMIVELIEBWW QD X\OD £ o FoXx@KkRR Y GBHRW UD YDRXBRUWRQV

FDSDRHVERFL&BRXUVXIRAIBORLWDWIRO pej@DER QQ D L V \DHIRKF K « D Q WV
FRO O HW YW\ VR&E D WHVR QDS SRUWD QW v R p&/H Q WS RDEHNKE R Q F HUKMBM R F « G X U HV

WRXWHURBE HIXHGHVFLUFRQVWXQFM o pwi YOk O D ER H VX RVQU D L W HEPHH Q W

O?RQWLQé(HLWORLS 2 ; [LVWHS i A0 « PHRRWPWP X Q L BXO«QMI D S SBRX W

GaXQBFHUWLIWRGH. AT W &HW W H o YK U HOG AL

GHOHFWBXWRQDSSRYNXWHVQIRUPDW @D X GLIKU WLV TXGHDQRPDOLHYV
Q Q LILFDXWHRRHMXIHRDYREWOHETO XV

IRXUQEBIYVHVR P S WHRWQ V R DLXE X VGV LPSRUWIRXWE D XGHWR P SWHRWQ VR GALHG « V

[RXU GRURWY R GBS 10 W L Qg O &HIH UFLEER OV W LOWKHIDINWSR L E0 Y
RO R S QUIRWPXIH 2 b x Ty am e XIVS S D U V& HE QR G DIO/H

FHUWL | DFfDWRRVRH® XU H | SMFHUWLILH U«VHRBSRUW

LOSSUCEH«VHQ\BAWQREPERRP SWH Y > 5 . 5
FROVROH\V&¥® BV LOHFRP SWRHRQ VRO L & R VRXU QL VAIRQ@WH PBIX&R P L V6@ D XGDW

UH102@/HRGWU D WMR QY HP N@WW MD FHQW P P UPWLR@IO 4D UWERGHO HPBQW
GHP D O L WHE R Q IQEP D 1 HG bO H Jb FRQILUBRBRQMG « S HQ G BHQV

FRQF H UQOLAWR Q FLOMDIORFG. FigH UV R 0 [ V2 I OPIVS O L FB @ O B @ WHi OTOHWH Y@ QW

RX HQW LWR®S UL GH\Q O HS « UL P2\ BiH 'LQ‘R@G\’;*V#[%FF’)E"E&%WUFROHVMR WRORILH
FRQV R O L GB®R\OREA Wi« P H DXL OW L P W R QGHE «RQ

VXITLVE @8 S UR SRXWS UL KQRS L QL RGO BURIHVERGP LV VIDXERPSWHFDV
VXOHARP SWRQV R Q DBAN VS R Q@ B0 HF K <D QR X QR XM @ UH W HIDRHBHIR P LW «

GLUHFWI-tCRyQXSHUYIH\AZLI-E)@J«DOLVGDI-WL§§XGHWLVTXHVWRW‘UDI-G«SHQBWQFH

OADXGHW RPSWHRQVRODGQYXHG H RHVXUEWD XY HIDESGILT X «HV
O&RSIHJSRORXWHFRPSWHV

)DUOWWRQH DYULO

/H&RPPLVVDXFRYSWHYV

SBULFHZDWHUKR X\HELRAR SH UV 0OD]DUYV

(OLVDEHWKPLWH 6 « Y H ULHIHY HW

9MVRT X L QRAEX P HQ&W Q U H J L VVAQUIYPHHIYW G DS SRIDWVQ FLH U
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%,/$1
% L OIDFQWV L |
% L OO/ V L |

&2037(( 5<68/7%7
7$%/($96)/8;'( 75<625(5,(

7$%/($Y 9%5,$7,2(16 &$3,7$85235(6
5«VXOMDAM [HUFLFH

$11(;($8;&2037(H5118(/6
J)DLWIMIQLILFDWLIV
52 JOHW«WKREBRHR/SWDEOHV
SXWWUBYPHQWYV
,PPRELOLVDWLRQV
$PRUWLVVHPHQWYV
&U«GLW EDLO
JRQGWHWRPPHUFH
(QW U H SQJIL AL WoUSHVUWLFLSDWLRQ
3D U WALIHAH V
/LVWHMOLBWHWUHNVUWLFLSDWLRQ
«FK«DQGHWNU «D QHFE MG HW W H V
&KDUHBUR G RRYVWDADND Q F H
&KDUZISD\HU
BURGXUWFHYRLU
«FDUGHW/RQYHUVLRQ
&R P SRV IGMIIRQAWRFIQD O
6XEYHQ®XRQNT XHV
B3URYLVLRQV
'« WOEHNYURYLVLRQV
3DV ¥YIHQWXHO
9HQWL GBEWLRIED [ IDLUHV
&KDUMFHSWLRQQHOOHYV
3URGXLAWSWLRQQHOV
OHQWLGBWELRBNGHARFL «W «V
9D U L DGHMRS @M | « R XOD W HQ W V
(QIJDIHPHRWDQFLHUV
(ITHFWLIV
«<Y«QHPH@®RWW FOTWXUH

5$332576 &200,66%,5%8;&2037 (6

6894 (6&2037(6118(/6
2SLQLRQ
JRQGHPEIQWRSLQLRQ
-XVWLILEBWELRO« F L DARILRFDAG\H
O&ADXGLW
9«ULILFDWLRIQNTXHV
$XWUWYHVLILFRXQRRUP DIVLRESB T H V
W H [\ KYDIW«IJOHPHQWDLUHV
5HV SR QV DE DML NS UVR Q Q H V
FRQVWIOBRBYMUQBRAHQW UHSQRWHY HV
DXFRPSWRWXHOV
5HVSRQV DE H&RMRLMN V DIXERVP SW H V
U H O D WQ ¥DIBGIER P S \DIQWY X HO V

QUHJLV)V\Q.LPVFHI-HJ@\NGSDSSFRQWQFLIHU
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%LODQ

% DQ
% L OIDFQNV L |

&D S LW\RXY DRI S H O «
YUDGM«WDEOLVVHPHQW
YUDGVS '

&R QF H V \ELLR-OMHIBIYRY. MPL OD LU H V b b
JRQGRPPHUFLDO
$XWWRPRELOLYQWRBRRUHOOHYV
$YDQFMWRPSWHUPPRELOLYQWRBRRUHOOHY
7HU U DI Q FHPWQMHMJ UD L Q b
&RQVWUXFWLRQV b
,QVWDOWBWK R RRRKMNOODJIHV b
$XWWRPRELOL¥RWERQNOOHYV b
,PPRELO L WIIRORWQW
$YDQFNWRPSWHYV
7LWGHDUWLFLSDWLRQ

& U « D QEFBIW W DIFKHRSDUWLFLSDWLRQV
$XWWHWEPRRELOLV«V

3U-WV

$XWUWRWRE L O L VIDQADLERFPIWY
$&7,)002%,/,6¢

ODWLaJHWP L2UH V

(QFRX G UR G X BWELLRH® V

3URG X QWAH U P « BWDQ IU\H V
ODUFKDQGLVHYV

B
I =
I =
E =
B

T |T|T|T

-
-

T |T

T

o|o|OT|T|T

& O L HHOARP SWIBW W D FK «V
$XWEFEHYDQFHYV
9DOHXRELOL2UHV
'LVSRQLELOLW«V
&KDUFHRWQ VW BWRHYQ FH
$&7,8,588/$17 b
&KDUZIWWSDUWLU

BULPEWHPERXUVERRIDOL. JDWLRQV

<F D UGHVR Q Y H D\FFIMRLQ

T |T|T|T

9MVRT X L QRAEX P HQ&W Q U H J L VVAQUIYPHHIYW G DS SRIDWVQ FLH U
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%LODQ

&DSLWRFRDIAGLYLGXHO

SULPE¥«PLVGHRYLBADSSRUWI

«<FDUBWV ««YDOXDWLRQ

5«"VHW«H DOH

5«VHUYWDWXRVPEROQMWDFWXHOOHYV

5«VHUVKHMOHPHQW«HYV

SXWWHVHUYHV

S5HSRIMMR XYHDX

5« V X COMDAM [ H UE @ IR XSHH U W H

BXEYHQWAR@WHVWLVVHPHQW

BURYLWLRIQUPHQW«HYV

&$3,7$85235(6

SURGXGIH¥NLVYV IR YWSIDRUW LFLSDWLIV

$YDQFRQYGLWLRQQ«HV

$875(621'635235(6

SURYLWRQWVTXHV

SURYLOIRQKDUJIHYV

3529,6,216

(PSUX@®WE®LJIDWDQYUHYWLEOHYV

$XW WHPE UXREWOWLIDWDLUHYV

(P SUX QMWW WINBVUGMYW D E O LV \GHPUWHQBN W

(PSUX GIWIW WIW € B Q FGLYHIW V

$YDQHNW RPSWHHOMXERPPDQB &R XUV

'"HWWRIXUQLVNVERRYWBWWDFK«V

"HWWHWF DHOWRFLD OHV

'"HWWHEXKUPPRELOLWBWRERWBWWDFK«V

$XW GBHHW W H V

3URG FRWQY WDADX\D Q F H

"(77(6

«<FDUGHYR QY H BWIMVR/Q | V

9MVRT XL QRAEX P HQ&W Q U H J L VAQUIYPHHIYW G DS SRIQIWQ F L|H U
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&ERPS®HM «VXOWDW

ESRPSHHM «VXOWDW

IHQWHAMDO UFKDQGLVHV

3UR G X PAVMIQREE HH Q V

3URGXPVAIQREXHUYLFHYV

&KLIIWAD |1 DQHWV

3URG X PAWLRRRN « H

BXEYHQWAR[BORLWDWLRQ

S5HSULWXDPRUWLVVHEURWWLRQV

SXWBHWRGXLWYV

7TRWOHFNURG GCLAWMYSORLWDWLRQ

$FKDOWDUFKDQGLVHV

IDULDWHNRMRFIND/UFKDQGLVHV

$FKDGWH/D W L3aSIHH/P LHMMXWDHSURYLVLRQQHPHQWYV

9D ULDW VRNQRFIND/W L SWHHWP L FNMXYW DBHSURYLVLRQQHPHQ

$XWDHFKHWKDUHHWHUQHYV

,PSTWAD [HWVVLPLO«V

6DODHMWUDLWHPHQWYV

&KDUVHRWVFLDOHYV

'RWDWRRMARUWLYVVHEURWWXRRNRELOLVDWLRQV

"RWDWRREURYLVXREWLUFXODQW

'RWDWRREUVWRYLGRRQIW THWKDUJIHV

SXWUEHEKDUJIHV

7RWOHWKDU GHAH[SORLWDWLRQ

"RWDWILR®W FDXPHR UW LV VHEHRWMW LR QV

, QW« WK BDUDNWWLPLO«HV

'LIl«UH QI BWERFKDYQJIH

7TRWHODHWKDUJHOYDQFL2UHV

5«VXOWQPMQFLHU

5 « VX OAVRIXW D @ BMOPAS T W

3UR G ¥l WH/S W L R RSN \& HRIYW L R Q

3 UR G ¥I[ WH/S W L R RSN \M [FROB\L W D O

S5HSULWABURY L WVWRWQIVQ VG HFKW M JH V

7RWOHNYURG XIPWMHWSWLRQQHOV

&KDUHFHSW L RQXQBSXO DWW HRIYW L R Q

&KDUH{FHS W L RQXQBEXDIDW RIS\ W D O

'RW D WH [FF@IG W L R Q QIHFCROHNL V VHHEHRWW LR Q V

TRWODHWKDUHHFVHSWLRQQHOOHYV

5«V X OGBS ORLWDWLRQ

3URGXIL@D/Q BUISIDVWLFLSDWLRQV

3URG)GIHE'X W Y B @ HXRBL O IHFWHI¥D QE U DERMARELOLYV «
$SXWURW «HEWRGRNVWNVPLO«V
5HSULWHBUR Y L WMROIVQ \G FKW M JH V

"L11«UHGRNV VBHYHKD/Q J H

3 UR G QIHAMAXEH V V LAY O HXREBL O IGOWFHPHQW
7RWEOHFURG XL@D/QFLHUV

5«VXOHYPMSWLRQQHO

SDUWLFICSDAN D@ XYYV XOWDWYV

,PSTWXOHA«Q«ILFHV

9MVRT X L QRAEX P HQ&W Q U H J L VVAQUIYPHHIYW G DS SRIDWVQ FLH U
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7DEOBBIKOXGW U«VRUHULH

7DEOKBIXO XMW U«VRUHULH

5« V X OQ\HMWYR W D O
<OLPLQDWXRRUWLVVHEHRWMWLRQV
<OLPLQDGVOIXROQ L BMIVR Q T@IM | « U «V
«<OLPLQDWYBRWRLQV YDBEXHNVWLRQ
ODUBUX@WADXWRILQDQFHPHQW
'LYLGHQBE®NVYRFLPUYWHXTXLYDOHQFH
,QFL G IB6®IF¥D U L BoVRhL FB5Q

JOXQHW Q«SBWIIHEBVDADFWLY LW «
TRWIHWVQYHVWLVVHPHQWYV
TRWIHWHVVLRQV
,QFLGIK@INBDULDWHRQNVPEWUH
IDULDQHVBBSRODFHPHQWYV
JOXQHOWU«VRBHBYHGB@WI HFINVQYHVWLVVHPHQWYV
'LYLGH®BUHV«V
$XIPHOQOWDNWGCRGWHRQLWDO
<PLVVLEB&WP S UX@PDIAW «HIRXW/X V
S5HPERXUVH®&RBW X QW V

&HVV LIRAJT X L VG& SHD-RBLURGBW H V
JOXQHOWU«VRBHBYHGRBDWHBWK QDQFLHU
,QFLGI6®GIFBULDWHRQRUW HYLVHV
,QFLGIGGINKDQJHPEHR@WMW L Q FWLWSWW Q XV
I9DULD®MHWVRIXVRUHULH

7U«VRIGBHARXY HUWXUH
7U«VRWGHUQHW X UH
9DULD®HMRIGV R UWERMXNAODJH

,QF @XM P E R X U\GHSMO,WSDOHVOLDOHV

9MVRT XL QRAEX P HQ&W Q U H J L VAQUIYPHHIYW G DS SRIQIWQ F L|H U
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7DE O IBBYO U L DABHEDS L VBIUR[S U H V

/DEOIGDBYVDO UL DMWHEDG L VEIR[S UH V

5«VXARBBWDEOH
5«VXGAWRPBWBBEBDHWLRQ
ODULDMHSRIRYLVYKRQMPHQW«HV
'LYLGHIURB RV «
'LYLGHRAGRSBYBOFWLRQ

$
&DSLVBDR[S UBGIEKO TWGKHD &H[H QF LEWDWHFWDWLRQV
$I1IHFW BWILR Y © VDLW X W WREIB 4 $ * 2

$ &DSLWRISUB ¥R XY HEM XWHMHHUFLFH

% $SSRUWE®XYHH I HWW U RDBRWR XY HOUHVAH[H QF LFH

9D UL DGVWERSL W D O
9D UL DMAHBR@ BRVWH V
& $ %&DSLWIHRIS WE &R XY HE M X1 [H IDFLUFBIS S R U MWW U R
' 9DULDWERXBY¥H[HUFLFH
9DULD W ¥EPGVY WD O
9DULDWHSQVPHYVHUYHSRQRXY HD X
"LVWUL BXSWYRG WEOHYV X GWBW[HUFLFH
"LVWU L BXSMLYRGHFESWLRQQHO
5« VX OCOMDAM [HUFLFH
9DULDWHRRWRY LY URQWE BRMS LVBDR[SUH V
&RQWUH S YIDWD XDWLRQV
9DULDWHEQRYLVKRQMPHBWXEYHQ®ARXLSHPHQW
9DULDWHEQRY LVIkREQMP HYDEKDWQ J H FBHRXW K R G H
$XWWYBWLDWLRQV

( &D S L VSRS DML O®HP O T WKHD E H [ H IQDLYFIHAE &'

) 9$5,$7,727$/8$3,7$85235(68&2856( /4(;(5&,&(( &
* GRQYWULDWKREEHRG LI LFOBMLR QX FWKRIXG YD & H[HU F
+ 9$5,$7,2(16 &$3,7$B5235(68&2856( /a4(;(5&,8&(256

23¢5%$7,2166758&785) *

5«VXOGMDAMH[HUFLFH

7TRWDBDLODQ
TRWIHYURGXLWYV
7TRWIHWKDUJHV
5«VXOOMDAM [HUFLFH

9MVRT X L QRAEX P HQ&W Q U H J L VVAQUIYPHHIYW G DS SRIDWVQ FLH U
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$QQHDXERPSWIQW XHP V

$QQHDKERPSWIQW XHOV

)DLWNMIQLILFDWLIV

$FTXLVOWMSRQGBURM QPGHU
HWUR QWD O BURMMKRD DIXIJPHQWDWLRQ

/H "'DR%W 9HWRTXBQRPTXQANSURGXLWYV FDSDEREHWQMHFWDEOHYV

BURIHQBWIR QWODBUR S ULQW K O O FDAHWX HIDAQ NG H X U AR Q W V@XRIG H U Q L Y AWM IDQ

HQUHJLVWUHWBHRWUVEYRLWAWW XHOOHRRQIWQ ®QkP SDBWYV LWKUD HJ « V X G/ D Y
G«WHRXWD\IBY$SQLPHHD BWRKIA (XURBH g REL YW «

OBR\DXPH SUIRIH® GINW R QWDRQG\H V
P«GLFDPHQHUWLIXSRYXBKLHGW KDWYV &RYLG
GLVSRQHE®RHS ULRAWMD S S O L FDIWRRR Q
& HS D L H PBKQMK« D CHL.OXW L OK QB O WB/ DD ¢
W U «V R H FRUIGH Q @/IDVSJRIGIME G-HR Q W U D F W1
XQHPSUX®MW 0 /ADFKOMBURIH®GMU
"URQWSMDMY HW R T ¥L\QIL& O DFTXLBDWL%Q
(ODQGRAD\I$W$QLP DD ODWKT X L VIMILR Q
«W& QD OQMNDR YW

Q OVRFL®WR QW VGRQF W LE D Q0H
\l_}/YVHB[NOI-HFULVIEDQLV\(D-IQL&IRYLG&HW
§ PMQ DSDVHXG HIIVMIQLILPOWHY
PSWRNYHJHPISWW @ DX \OHF D S D RNV B
FLEBRXUVNIRAJBEORLWDWLRQ

S2JOHW«WKRBRIR'SWDEOHYV

/HVFRQYHQWKRQWDBPRFSW D RQNEW «

DSSOLTXREDMHVSERNMWLQBUIEHXGHQFH &KDQJHRHRIW KRR SWDEOH
FRQIRUP«[PXOIQWRWKGWMH /HW 2J OHHW « W K R BRIR/S W DVEFOHH Q WE T X H V
FR@WLGWRaH[SORLWDWLRQ FHOOHVLOLGRRAWH¥RPSWGENOAH[HUFLFH

SHUPDQHGQHMP « WKRGRRP SW D EEBXWY S U «F « GHRIBW G HV 8 B K@ FLEHMW D X |

H[HUFLF&D XWUH

LQG«GBQGHN[HUFLFHV +RQRUDGMHSRPPLVYVDXJHYV
HW FRQIRUP«PHXQXW U2JOHVW«Q«UDOHYV FRPSWHV

Ga«WDEOL GRS QW HQWDMERRS WHV /Ui D E OSIDXD JUD S K HG D OO H
D Q Q XSIDAF R Q B DO * «l« Q

SUVBRWRFXPH®RMQUHJILVWQHFHQWHO

9MVRT XL QRAEX P HQ&W Q U H J L VAQUIYPHHIYW G DS SRIQIWQ F L|H U
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$QQHDPKFRPSVDIQW XHOV

,PPRELOLVDWRRJBS\RYIWRROHRKUHOOHV

/I HW O «PHRDOWR USRWROYRURIQWDOXK«YV OLQ«DkWHW QM HWHGRPPHDPRUWLVVHPHQW
OHXPR%“WADFTXLVBWLRED FKODWMUDLY «FRQRPLTXH

DFFHVVRIHHMBPRUWLVVHRHIIWDO FXO 9HG X UG H LHHU « YHOABW
VXLYDBMRGHO/LQ«DRXGHMUHVUPIRGH

edWOROLW XU

$00 DQV
% UHYHOWMMFHQFHV ¢ DQV
/IRJLFILHQORUPDWLTXHV ¢ DQV
&R QV W U XaR W BERQN\U H DQV
&RQVWUYXFWRIRMOM H «WDQEK¥IWM« VHERQG DQV
&RQVWUXFWDRQWJIH «OHFWULFLW« DQV
0DW « GIHHDOU HDXHHFKHUFKH DQV
ODW« GBAHPSORLWDWLRQ ¢ DQV
$JHQFHPHQWW D OPRMLRMW DQV

/ DUWLGE EDHD SUHL Q D QX 8S U BPH XG \B & RWXALD @ HOR J L BIFH GBW UGt DQYLHU

6XUDPRUWLVIYRBHIPVUB R 9IHWRTXLQRO 7LW GHHD UW L F LISDMDICRFH V

H[HUFX&R SWBLHRUP H W DO[HQ WU HS GHV HV UDWWDFEKHMYUWLFLBEDWLRQV
SUDWLTXKQH G«GXFWLRQFHSWLRQQHOOHND y W WHW.IPHRELO LV «V
VXSSO«PHQAD LW H VX UFHUW DEIQH/Q V

GA«TXLSHFTQRY DEULTHKQ@WWH DYULO/ DYDOHXNXGEHWLWHIMNRQVWBEW R R 2 W

HWH DYULO GADFKRWUDD¥FHVVRIQHE¥S U« F LWL R Q
FRQVWOWNVEBEOBAUQY HRWIWD LYWL HX U H
YUD GV COPDOBADFTXLVLWLRQ
/H\S8 DL H P HHQM ¥ VB RIWA D F T X V\ IS\ IGRHB) 6WRENV

WUDYB¥{UHFKHUHAMG «YHORS S WRHQW

FRPSW D EH QWD D X \D B WIQY R U SRAUH OAP Y D O B X M@/HHY D W L *SIHP L HBIY W LE 10 H V
ORUVXALOYSRQGHQWD G«ILQLWRRQH FRQGLWLR & QHPW RBVGU PR\HBR Q G « U «
LPPREL O LIMDARILRSGEGE H O W HG S0 R BXAL 0/ HV6 UR G XLQUW QW O R DDFR BWE URG X FW LR Q
V 8D J& &KX QUH V V R X¥ARRHV U BRQIMHWR T XL JRF SUHQORWRQVRP P D WURQLM UB MV
DWWGE BEBY DQWORRIYR P L IXMXWVEX HV W FKD U IHMW HFHWMHG L U ISFBUHR/G X FRWORIQ

LGHQW LFABNOH VG SDHREXOKV X0 WD QW PRUWLVVHPHNEWHWQEH SURGXFWQRQ
G U RE RIQYW U DR XD X BIDX/[ G«SU«FLEWBR®/ VYK WGH\DUWLEABYEOH

‘D OV HE D G (DHIVR O W DIQW WGHW L Rk y Y RWDRYER @B D W 15 « U H P SMAMROB SR F K H
IRUPGIHS DL H P HQMR K@i D L H P Hagww D s H}/P B D W H «D O L\SRERE O H

U H O DIG HMS « F L DSOKDAURD F H XQMRIDT B B W
H Q F RRUBHW HEGUO X W R UG AP W R@ P D U F K « &U«DQFHV

VRPWPSWDE¢CO&D RN URVWE@WRUW LWHW U «DQFRIY\T OR UL QD OIQRYPLQDOH
OLQ«DLUHPBHQBHIAR E W IbGMAIDRQV R U L V(W IMFRGOM S U « F & DRYR LGHS UR Y L U LIRGA
GHLVHWXORDUFKNXOHBXUGEXWLOLW« WHQEHPSWIHVGLIILFXGWWUHFRXYUHPHQW
/HWHUVHPERAGHDFFRGGYHF KHBMKHD X[TXHOOGRYWYV F H S B HERGI@H U NV
G((YHORSQRRJ‘VWWDFQF@HWHFKQROREM‘“\DQVNS«ULH[:XUHMRXHWQI«ULHT'XUHV
RX¢ GHEDVIBW RQ Q DHQVAM HYDLHPHQW VMR XUR/GWRYLVLRQQ HWX S « ULHXUHYV
FRQFH U@EIDFW X IGHE\R VR QR QY UL VRIQW  OMRXOMAU «D QFR@BWRYLVLRQQxxHV
«JD OHPHP@W E L O, OWRDW R UWAYDB XU «H $X GHOBMFHSURYLVLRQWQN Wh®@ IV VKIQTHK H
GéXWG.Iﬂ)IéWEQJH_FRUSRUHO «WXBXHDSDEDMVAN DOHRHMFWX«H

/H\DFFRGBAR XV W U HIWB/AR S H QIVMAL W U H
GHFRQW UBMWH U Y L BHW HF K H UIF WE H
G«YHORSSRRBEWDLHPHQMYDW IGINV
FROODERER@MW RQPHW L SBUHBH F K H BIFK H
G«YHORS FPHOALAV/R@H P H X WIQGW S H Q&0 Q W V
U« VX O3B NG HU QL aWRIQMR P SW D E HQL V « V
FKDUJW\R XD ORQGHVS «ULR®K\WFRXUV
GHV T X FOIBHIWY IV IRHIXN © X V

9MVRT X L QRAEX P HQ&W Q U H J L VVAQUIYPHHIYW G DS SRIDWVQ FLH U
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OHIVQ VW U X BHEXDD FHHEFRQWBRQYVLVWHQW
2S«UDWH @AY LVHV HVVHQWLHB QGIRW QWD JH P HSGWN Q W H

/JHVFKDUJHWOHWURGXHQEHYLWRQW WHUWPXOD L WWWH UOKRU L GRIOR L @\& XO®
HQUHJLBWN@WXRQWUH ¥DODERUGH (QFHTXERQFHOBWDX[®&DJARKRQWUDWY
O&RS«UMNVERQY \WHYD QW VSRQLEQO LA KDQBMY XV ZDBV, FKDTRETWEDH
GHYLMHWXUBXEW ODRXWH ¥R QW UH MO HYXXIVWDID IBXWQ VW U XRW Q GHWRVE/W HRIX B
HXUBR¥RXGBWLQAH[HUFLFH U«l«UHQMBHD OBXWD UF K«

/DG LII«UHQWVXOGMDHW W X DOHY DWHRY $X G«FHPEUHLQ@&DSDBALQVWIWGHPHQW
FU«DQHG\HY LVFNG HU GARMH VSR UWXH FRXYHUGMHRKBIQJE M X VY\DHD HHX/W@/H b.
ELOM@xFDGWRQYHBVHRQHUWBWHQWHVD b
IRQOWREMKBURYLSRRIQVTXKEBDQFLHU $X G«FHPEUHFRPPHBILQ LQ DSDV

3RXOHFRPSWEHDQFD IFIRKW DB@GH Y LVH B W ZD SBWVD X[
&+)*%386' &$' 3/1 6(. $8' &1<&=.
0:1 1=' OH&FDUVRYVWDRERPSWDELOLV«Y (QJDJIJHPHZIHMMWUDLWH
GLUHFWB B RO/« VX OMIID/Q AU VRXY /D VRFL«Q®& D\GAHQJD JHHPGRDN L 2GHH
JDLGWKDQJH UHWUOSWRISUHBBQ GRHLL V H X O H FGHW
/&DSSOLBDBUFILA A PHGYr UHODWLILQGHP QEMEASDEWLQVHBRFRQYHQWLRQ
WUDLWHRAQWIBEHVH VW U X PIHDMWEL HUFROOHFWLYH
WHURW HR S «UD VB HRROVY HHVRME B LI D W R Yt « SDUMMYY HQER R X G H [H WFRLEW F O X V
GHSXLV /H SULQFGBEBDFRPSWDEIH LVED QOHRVK D U JHHIWG HP D Q G H3/« SDARMD Q X H V
FRXYHUWRKSB RGLPIDANVREOLIDGYRLUDIX G« FHPBUWKD THE QR GWRYLVLRQQ«HV
ORUXAXQHO D @HRXY H UNMINGH Q WHQL « i D QQHVRP SWHRW P M Q FKDUGHO &H[HUFLFH
JHVWBRQRRJ2JOHPE QWY XOGHBKDQJIH /3HQJID JHPHNIR LBV OILQXC B @M DEOHDX
U « D O ¥ X@W3S/H WhWIHY/« D QFRIFRPHU FVRQMWG H\HQIJDJHP HOWWWDOFXQ&LYLGXHOOHPH (
G«VRUPBQVHJLWHQW« X OBIHWS ORLW P DRRU P « PBXgWH FR P P D Q G DBMLCRIQ /6 %
IHWRTXER RGI U«D O IS\DH/G RS«UDWHRQVQWHUQ BWERQPEW D Q G BRGVED QO/H
FRXYHUWWNEBHNHWUDQYVDFRARHUW LD D\ GHRRUPHY6/DP « WK FGGHHD O RMVQ. O LV « H
HGHYLVHV HV@®/DB URMHFQMAGH G UW WDDWHSFURUD W D
G &DQF L HDQ¥Q H WRH
9DOHRRELOLGEFOMDFHPHQW
/HVYDOHKRELO LGUHWD FH FAHDW BRXW &KDU IO \HWURGXLWYV
OHXYDOH®BDFTXLV/IRUIVR@H XYDOHXU UHFHYRLU
GALQYHEWINQIKK LHRHWR VOMDFTXLVLYLBQy\FIRP S UMGRX \WHE «SHQMBYDJ«HV

XQHK «SU«FLBVWAR@VWIGKRRRWB®ROD  5pgpRFL&OBO WG &H[HUFLFH
GLII«UHQFH

&RQVROLGDWLRQ

,QVWUXRH@MQFLHUV
. /DV R F Lk WMD) W « JO&RHE D O 16 DIEWRR P S W H V
DQOADGEWDHVWERQVIXHKDQHE X 5y ;yRXxERSDUBRG VLWEX  UX K HOD
ULV TGHA DB[EL QWOMR LMW R TSBERY o, c\WRLUBDULY

\?v%l;elpzi\?r?\fyia X”V”,FL%HWRQWUWWUUEBHHng/RFLHWWOOH PWPMEHIURXGSMVR XV
IGHDRMLERQN VHPEEOHFRQVROLGBEWRR R E@REG Q

S R XRE MGHAR X YOHWULV TXBFHT XERQFHU QSIS J |||

FXWKIDPHQWYV

1«DQW

9MVRT XL QRAEX P HQ&W Q U H J L VAQUIYPHHIYW G DS SRIQIWQ F L|H U
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,PPRELOLVDWLRQV

YUDGM«WDEOLBWHPHQW

$XW SRV VBRAVPPRELOLYPDRURRWHOOHV b b
7RWOHNMPPRELOLVUMWRRSRUHOOHYV b b
7HU U BIMQIW Q F H PMXQUAMMU UD L Q b

&RQVW UXPWRRQR'S UH b b

&RQVW UXPWREIX W U X L
,Q VW D O ODWIURDIDIAID F H PGHIPRVRYD VW UXFWLRQV
,QVW DO WBIWK | (PIDAWM ¥ UL OW L OLADDGIXWW UL HO V b b

., QV W D O 0DQWIURDQSH\Q FHP EHRMQD IJHPHQ WV
0DW « GIMOD QVSRUW

0D W « GHHOU HDQ IRUP DWR EX®IL H U b
(PEDOODGRAXS«UBDEOHUNUV

,PPRE L O L \FIRW ISRQM® XYV b

$YDQFMMRPSWHYV b b
7RWOHMPPRELOLVRWESRQWOOH V b b
3DUWLFLSDIVAYSCHIL VIHE TXLYDOHQFH

$XWSBWWLFLSDWLRQV b

& U « D QEFBIW W DIFKRIDUWLFLSDWLRQV b

$XWWHWBRRELOLV«V
3U-WWXWURRRELO L VIDQWLRQAYUHV
7RWEHVPPRELOLVD@OLEBMUHV b

)UD GV «WDE O L@ WHFHKGW BK&<«YHORSSHPHQW

$XW SRV VWBHAVPPRELOLYBDRURRWHOOHV
7RWOHMPPRELOLUMWRRSRUHOOHYV

7HU U B Q FH PMYQIAHMU UD L Q

&RQ VW UXPWRRQR'S UH

&RQ VW UXPWREHIX W U X L

,Q VW D O ODWJURGDIMID F H PGHIPYRD VW UXFWLRQV

,QVW DO WBIWK | PIDWM ¥ UL OW L OLGDDGIXHWW UL H O V b
,QV W D O 0D FHPEBRWOQD JHPHQW V

ODW«GIMMODQVSRUW

0D W « G IHEHOU HDWQ IRUP DR EX®IL H U b
(PEDOODGRXS «UBEOHUNUV

,PPRE L O L \FIRW ISRQMN® XYV b

$YDQFMMRPSWHYV b b
7RWEOHMPPRELOL\VRWBRQWOOH V b b b
3DUWLFLS&DMASCHAL VI TXLYDOHQFH

$XWSBWWLFLSDWLRQV b
& U« D QUFBIW W DIFKHSD/UWLFLSDWLRQV b b
$XWWHWBRRELOLV «V

3U-WWXWURRRELO L VIDQDLRQYUH V

7RWOHNMPPRELOLVD@DLEBLNAUHV b b

o |To|T|T

9MVRT X L QRAEX P HQ&W Q U H J L VVAQUIYPHHIYW G DS SRIDWVQ FLH U
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$SPRUWLVVHPHQWYV

JUDGA«WDEOLGWHFKAWFKMHORSSHPHQW

$XW SRV VGHAVPPRELOLYBRURRWHOOHV b b b
7RWEOHVPPRELOLULMWRRSRUHOOHYV b b b
7HUUDLQV b
&RQVW UXPWRRQRS UH b b b
&RQVW UXPWR®YINX W U X L

,Q VW D O ODWURIDIAHD F H PGIMRYD VW U X FW L R Q \b b b
,QVWD O WBWK R P\ YUHLROWLOODJIHV b b b b
,Q VW DO ODWURGDIAND FHPERWQD IJHPHQW V

ODW«GIMMODQVSRUW

0D W « G HHOU HDWQ IR U P D WR E XGIL H U b b
(PEDOODGRXS «UBEOHNUV

7RWEOHVPPRELOLWVRWESRQWOOHYV b b b b

&U«GLW EDLO

1«DQW

J)RQGMFRPPHUFH

IDYDOHYNWHQ«FHPEUHWa«O®YH b b .
$ILQFHPEUHOMDO RKVUGWMNR QGWRPPHWF&HOEYH . b

9MVRT XL QRAEX P HQ&W Q U H J L VAQUIYPHHIYW G DS SRIQIWQ F L|H U
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(QWUHSOLMHYW LW AISNVUWLFLSDWLRQ

,PPRELOLVID®WDRB®V2UHV

$SYDQHNWRPSWHIWPRELOLVDWLRQV

7TLWOHBDUWLFLSDWLRQ b
& U «DQEFBIW W DIFKH¥DUWLFLSDWLRQV b
3U-wv

&U«DQFHV
$YDQ FHMW RPSWHIWWXERPPDQGHYV
& U « D QFGIVHHARP SWBW W D F K « V

$XWEHYDQFHV b
&DVIRROLQJ b
&D S LVARXY B'$ ISWRQH U V «

3DVVLI

(PSUX@®WE®LJIDWDQUHYWLEOHV
$XW BHIP\G UXRBEVOLIJDWDLUHV

(PSUXQIWHWNABMGEMYWDEOLV\GHPHQWYV
FU«GLW

(PSUXGIWWHWWE D QFGLYHIW V b

$YDQFHNNW RP SWHIGONXXERPPDQBEAV
FRXUV

"HWWRXUQLVNVEHRRYWBWWDFK«V b
$ X W \GHHWV W H V

<O«PHOMM QFLHUV

BURG G B\WDWUWLFLSDWLRQ b
SXWIBHWRGKLDWQ FLHUV

&KDUJHQDQFL2UHV
<O«PHOWHSWLRQQHOV
BURGXHWYVGRWQLWUHYV

/IDPLVHQ@ODEHEX&DVERROEGQOWUGDQWHRURXSHWR T XD DX X Q B XIPHQWBMALRQ
FRPSVWRYX U DHMYV« D QHF W@ HW WHYP SD MR PW W « UL MV ® OV J Q& \D VKR R O O L |
SRXUPRQWBEW 0 VXU b b HWXPSUXQWSHWWBY Q F GLHIMGKE L O HRIOUQ
PRQWBGBWI®D VXU b ® /DFRQWUHGH HWHWMWEDQ FGLWHIW WHAW U RX &AW L |
GXELOH@ U«VRRMUXHYDOMUMVRUHULH

3 D U WAL V

 @&H[ISDBKER S « U\DIW DR QL FOMAL Y ISD MR Q F OXHVR Q G LWR R © BEHRIN U F K «

9MVRT X L QRAEX P HQ&W Q U H J L VVAQUIYPHHIYW G DS SRIDWVQ FLH U
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/[LVHM OL BIOHWAISNUWLFLSDWLRQ

/H\GRQQWHD D WX Y R L ARG\ O QYD Q FLRHIWM QBXIVQX\Q B H Y G\LHI « UG W IH R Q&W «
FRQY HDWLBIBH O T WKHOIB « U L B & MUHAO « P HG ME . OB\ XW D RR\HGHD B « U L B & MAH V
«O«PH@WRP S®H « VX OMAR®« P HRWWW H G IVGEVAV D E O/HRIPAP LOO L HU V

SDUWwW
WDO

)LOLDOBIBW

YUHISQUWV G +. b
9HWRTXQWROQBWA RQDO (85 b b
9HWR T XR QRI/W G .5: b b b
9HWRT X § QRO &s' b b b
3D UWLF L SHDQWL BHW

$X W UWHMAGHINUWLFLSDWLRQ

30 DS D QFHHRK Q R GBS JL H V (85 b b b b
6RXUFH

QGHV
LHUV
URV

VV«V

«

FLFH

)LOLDOGIBW

YUHI$ QU G

IHWRTXQWROQB®ELRQDO b b b
9HWR T XR QRI/ W G b b b b

9HWRT X § QRO b b b
3D UWLF L SHDQWL BHW

$X W UWHMAGHINUWLFLSDWLRQ

3 0 DS D QFHHRK Q R BB JL H V b

9MVRT XL QRAEX P HQ&W Q U H J L VAQUIYPHHIYW G DS SRIQIWQ F L|H U
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«<FK«DQGHNU «D QHFr M@ HW W H V
<WOWRUCDQFPIVOOGHWNURY _ ORQWBOWW . D®XOXV . SOXM4DD

& U« D QEFBIW W DIFKHSDUWLFLSDWLRQYV b b b
3U-WV

$XWWRVPRELO L VIDQWLRRQAYUH V

& O L HERKWWVRDB L W LJILH X[ b b
$X W EM VD QFGIMH Q WV b b

& U« D QEH YU « V H QGNID MWBYWH W « V
3HUVREB@WROSWBWWDFK«V

6 « F X WLR\ELIDWXW BH YD QLVRANMD X [

,PSTWXOHRKQ«ILFHV b b
7D[MXOBDOBX®RXW «H

$SXWWRSTWD [HWHUVHPBI\QWLY L O «V

'LYHUV
*URXB®VVRRBBRBONVIRROLQJ b b
'"«ELWHAXAWWHUV b b

&KDUFRWQ VW BWRHYQ FH
ORQWGBMWI -DWWFRUGERXGY¥H[HUFLFH
ORQWGBWHPERXUV HREMHMER XGY¥H[HUFLFH
3U-WWYDQFREVHIMVPMVRFE KW VRWYTXHV

& U « D QUIHW W BLBHASIDW W L F IFRIW HRIGW Q&Y X BIH W R TEIDRR & ¢ R KW R TYXQLVQ IR OQ O RVWORIDIX (G GV BRIGR Q « V L O

_V
(PSUX@®RE®DLJIDADQUHYWLEOHV

$X W BIP\S U XORQY HUWLEOH YV

(P S U X QIWEW WEINX-BWE MM WOHF U « GK'® @ D[ L b b

(P S U X GIWEW WENX-BWE MA WO U « G L ®/4 YO

(P SUX QWS WIW € B Q FGLYHHW V

JRXUQLVNWRBSWBWWDFK«V b b
3HUVREB@WROSWBWWDFK«V b b
6 « F X WLR\FLIDWXW B H YD QLVRANMD X [ b b
PSTWXOHR&Q«ILFHV b b
7D[MXODPDOBNRXW «H

2EOLJDRORWVRQQ«HV

$XWURSIWD[HWVVLPLO«V b b
"HWWIXWPPRELOLWIRERWBWWDFK«V b b
*URXBWVVRRBEROWVIRROLQJ b b
$ X W GHHW W H V b b

"HW WHIS U «VH G WL WHRSW X Q W « V
3URG ¥RWQV WDADXD Q F H
(PSUX@WXVFHEWRXGBYH[HUFLFH b b
(PSUXQ@WPERXHEFRXGYH[HUFLFH
(P S UX GIWIWH WEXBWKDVVRFL«V

9MVRT X L QRAEX P HQ&W Q U H J L VVAQUIYPHHIYW G DS SRIDWVQ FLH U
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& KD U H®UR G ¥ RW V WDADXD Q F H

&KDUTHH[SORLWDWLRQ m

$FKDWYV

/IRFDWLRPRELOLaUHV

$VVXUDQFHV

$XWEKDUJIHV

7 RWHK® U GHH [SO R IFR Q WWRIWR M B Q F H

,@ANSDBKBURGRRYVWDADXDXF I « FHP EUH

&KDUIBSWD\HU

,QW «BRWMMXIMP SUXQW m

YRX U QLVNHDEWXURBD UYHQXHV -

(ISORLWDWLRQV
,PPRELOLVDWLRQV
"HW WHRE L HOAHVF D O H V
3HUVRQQHO
2UJDQLWHRH D X[
<WDMS$SWD[HV
$XWUHV
5DEDUMPLMWHWWRXUQHV
'"LYHUV
&RPPLVVYRQWQWHWRUW

SURGXIUWY¥HYRLU

/IHPRQWGRMURGXKUWNHYRKOEYH b b . /HVLQW«BHUNGLWNEBA «VRIWWU L H
OHVTXLY D GHQWW RVRGRP SWD EHFLOMXVUWHL QW « BRWWXVLG«FHPEUH b
G & L Q WiUUH-FRHR RAVRR P S W D EH.@ Q W«IIR XWX V b

W RTXL@RAEXPH®IWHQUHJL V\QUNAMHHIYWGDSSRIDWQFL|HU
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«<FDUBWKFRQYHUVLRQ

$FRPSWKNPPRELOLVDWLRQV

3U-WV

$XWEMYD QFHPRELOLV«HV
&U«DQG&HW[SORLWDWLRQ
&U«DQGHWHUVHV
"HWWHYDQFL2UHV
"HWVGHW[SORLWDWLRQ
"HWWHKWPPRELOLVDWLRQV

& RP SRV IGMIRSAIWVRIFQ D O

$X WB«FHPEUHOHRADSLWRFOV/BROEYH b b HAVMRPSR&K b b DFWLROQERQWDQW
QRPLGBO b $XFXXDQJH RHGINQWHUNKDAK[HUFLFH

WDO
$X G«FHPEUH

/IHY ®ISWLRQ

$X G«FHPEUH b b b b

"'LVWULEXR/LRIGGHQGHYV SWWU L BXAW ERIURDQWX L W HV

/[&$VVHPBEHQQHUBOMFWLRQQ@XLOMYL /H &RQVHIGADGPLQLVVWUDOWL RRF L «W «
DG « F DGE L VW U LGEHE WY IRGQHI@PGHA/D F KXW R T OL$PRIR GW DU « X Q GRQKLP D L

¢O H[HUFLBHRXUPRQWGBW b b G«FLBBEOWW A KQRPRWRWBID DFWLRQV
VRLWb DFWLRQ@ b b UDWWRBFK«HIDWXLWHYV

O H[HUFLPHRLWb DFWURQGH BLVHQ

SDLHPHIHWRTXG QW & GFIHLUW D GRIF Y V 2SWLBHNFEHMWFWLRQV

DFWLRGWVFH IDLWHPRQWDGWGLYLCHQGEH G«FHPEUHLQADSOXGARSWHR QD QW
FRUUHV S R RISDROMLE @D YWYH UNB« W« o'\ y 1y

DITHFWXUHSRWUWRXYHDXK PR QW DEHVY

GLYLGHSDGH®Q  V «O%H b b $FWLRBQRSKRWRQWIHDW
bb b b OLTXLGLW«

,ILQ  9HWR T)GL@RBIQ WD F W LRQR/S U H V
b b G FRYPAR\HGADFTXLYVkWKRQ
b DFWLRQ

9MVRT X L QRAEX P HQ&W Q U H J L VVAQUIYPHHIYW G DS SRIDWVQ FLH U
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6XEYHQWXRQNTXHYV

/ID%3DDFFRUGKHWRTXSQROOMWDGAEH VHUDPHUMDFRHPHGWWUDYB®]
VRQSODGHUHODGERXWHM RXWLHQ &RQIRUP «PtHQWU «JOH P H Q W B W/ MRS H
O LQYHVWLVYQBKN@RMLGWHWHUULWRRBWWV R\k8 VIFWIWY MW JLPFBGWHPSRUDLUH
S X E @b «WQG D WEK XQHLGHRXU QW6$ SR XQN R X WRLX[DQ W U H SSLDLODHHY
PRGHUQWIH®IB URG X BWKR QKD X WG KU FDEWGHODFULWMRYLG WHTOXHPRGLISR U

b. GRQWb RQ®@«MW¥HUVKHWROGHO DPHQGEBBHQW

SURYLVLRQV

SURYLBIRQ®YYHVWLVVHPHQW

BURY LSRN X VWHSU L [ b

$PRUWLVVBRHRWWRLUHV b b

'RQMDMRUDMNERSOWLRGBHOOHYV

3URYL\GBIRRAN-GALQVWDOODWLRQ

SXWIESHRYLVKRQMPHQW«HYV

TRWOHFURY LVMLRIQWHPHQW «HV b b

SURYLWIRQNWLIHYV

3URY L \SIRRMDU D QAR GIYRNFOLHQW V

SURYL\SIRRQNUWKRD U F Kt&WHU P H

3URYL\SIRRQRH Q G QDO LW « V

SURYLWIRQNUWHWKDQJH

SURY L\SIRRAQN Q V LHREDPW LIRIQW X LW H V

SURY L\SIRRQK/S TWV

BURYL\SBIRRQNQRXYHGO#WPARM.OLVDWLRQV

SURYLORAQWRVVUYKHSDUDWLRQV

3URY L\SIRRAKD U YR L HOHWF DVOHIR Q J&YD\H U

SXWISHRYLGRRQIW THWRWKDUJIHYV

7TRWDOHNURY LVSIRONV T KN DU JHV b b

SURYLWIRQN¥NSU«FIMXWRRRELOLYVQWRBRUHOOHYV

SURYLWIRQN¥NSU«FIMXWRPRRELOL¥RWERQNOOHYV

3URY L \BLRRAWNS U « F LVDAWILLRVOU MV TX LY D OH QF H

SBURY LBIRQNS U « F MDXW/ILRGQUISFHDVUWLFLSDWLRQ

3URY L\BIRRANS U « F VMXBIXRVQUPRRELOLVDWLRQV
ILQDQFLaUHV

3URY L\BIRRQWVS U « F VDWW WRGFAMND FRX UV b b b
3URYL\BIRRQWS U «FMXWRROWBYHQWYV b b b
$XWBSHWRYLBRR@VSU«FLDWLRQV

7RWODHFURY L\BIRRQNSU«FLDWLRQ b b b
'RQ®WRWDWWRIGY GMHYSORLWDWLRQ b b
'RQ®RWDWWRIGY LVGIVQFLaUHV

'RQ®RWDWWRIGY HYFHWSWLRQQHOOHYV b

9MVRT XL QRAEX P HQ&W Q U H J L VAQUIYPHHIYW G DS SRIQIWQ F L|H U
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'« WODEAHYURYLVLRQV

3URYL\SIRRAQNU G HKDQJH

/LWL3HXGAKRPPHV

7RWIUR Y L \SIRQN W LJIHV b
&KD U VHKW(7

3ULPEW«GDLOOHYV

(QJI%6$ $FWILLROQWXLWHV

$XWBHWRYLVLRQV

7RWIDON SHRYLVLRQV

7RWIUR Y L \SIRRQWYV T KN D UJHV b

3DVWIYIHQWXHO

'DQVWHDGBMRS«UDVEIHDEK BWSURGXLWYODQHBR\N@PRQWEBWLWSE6' ORGX
"URQWDVB UR I HQBWWH\G « WLHQVW LV VHP KQ® VS 00l X WX B LIS XFX@HWV B W «
HIITHF VYWD \HRHWRTSRXR® Y RMSD\HU FRQVWDDNEHVR P S W FMIR X U

OHQWL GDAKILRQADIIDLUHV

9HQVBHPAD UFKDQGLVHYV b b b
9HQVEHBLHQV b b b

*ORED O H® QW GJD | | DIUDHQF H ( [FS\RWMD X VG H SDUDSSROAH [H BRILFH 6 HQW
)UD QF H ([SRIUW

&EKDUHWVHSWLRQQHOOHYV

ODUXDFWLRIRSUHV
'LYHUV

$ F W LRUDM YOLMWHW L E X « H V

,QGHPQLW«V

&KDUMHVHSWLRY®R S OHDNGLERHOMV LR Q

9D O HQHWWRPASWDBHDHWHAd B «V
&KDUH{¥HSWLR YGRS OHMNHJRISL WD O
$PRUWLVVBRHRWWRLUHV

'HS LPPIRR'SDLUPHQW

SURYLYRRD XVWHBUL[
BURYLVKRQJDJHPMHQNIRIPW XLWHY VWRFN RSWLRQV
"RWDWH QN6 WL R QA BORUWLVVHBH@WM LRQV

9MVRT X L QRAEX P HQ&W Q U H J L VVAQUIYPHHIYW G DS SRIDWVQ FLH U
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SURGXHXI[WNSWLRQQHOV

%RYXDFWLRLRSUHV -

e -E

YXVLRQ

3URGH[WNSW L RQEE QWD VELEHROMV LR Q
3UIGHHVVGREO «PHRADFWL IV

3URG WIS W L RQX®B WD WIGRIMS/L W D O
$PRUWLVVBRHRWWRLUHYV
5HSUBWVR Y LS/RR® X V&8 U L[
5HSUGWHURY LSRRKDUP HVBXUNYH H\UR Q

5HV W U X F WXV B@KXRQULEXWLRQ
5HSSUR¥Q%6%$ DFWURQAXLWHYV
5HSULNHHSWLRQAPPRUWLYVVHBHAWW LRQV

OHQWL GDMVALRP@JWHWR FL « W« V

5«VXOWDW,PSTW DWDW
DY DIQPAS TW G % 5 « V X OQ\HD/W Tw

5«VXARBXWD QW
5« VX HIBPWS W LHFFQRQIW®/U P

5 « V X CHDHS W LEFOR@HHOU P
3D U WL F IGHYAD D@ L « V

&U«DQG&HLMP S W _

IHWRTBISGRWHSXLY LQW «LW«FDOHP HMDALP $RW SW D EH\WDIALP SRXOHSDLHPHQW
DY HWDI L O LDFHOMR T X Q @/RIQ Q D6W 6 FR@A\DDOQ WG X T X®IdDH Q W UHHVSAR.QYIHG' BILRHP HL @ &b
TXMW-WHURXOHWRTEEDRBH XM GHYDESBVGH GLII«UHQEHQLILFBQWYOHALP STW
GHOALPSANWDQHDGPLQLVWUADPIBRY FRPSWDEHVWAYR S KW X U XMM XS SR/ «
IHWRTXRARQ QW EBBPBOR XOMHR F L « W &D E VE HLFHW « J U\DFDLARH

PaUHH FHIDLM®@&D SD\G HG L | | « U HH@RAU H

9MVRT XL QRAEX P HQ&W Q U H J L VAQUIYPHHIYW G DS SRIQIWQ F L|H U
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$QQHDPKFRPSVDIQW XHOV

O9DULDGHNG 1O/MI«B2/DWHQWYV

IIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIII?

'« FDODRHYWRXIWQWXHOV
A3URYLVULRIDHPHQW «HV

, UGLQWXODWHW LHXUHPHQW

i SURY LSRR®D X V&/HSU L [

i SURY LLVPLRRAD Q WODMMRULD Q JH U

L, U<LQW«YHBWXHOOHPHQW

i SURY LSRR@X FW XDHWRKQ V

/ILE«U¥RW\R QG IGMHPGORL

i SURYLSRROYHVWLVVHPHQW

$PRUWLV\GKRIIRQDWRLUHYV

i GRW DPBUWLVVHPHQWYV b b
G«URJDWRLUHV

6XEYHQWBRQYHVWLVVHPHQW

&KDUJIHRG«GXLWHV
WHPSRUDLUHPHQW

, G«GXQOHUBD QX DQWH

i FRQJISV\«DQFUKQLPH b b
I SDUWLFLGBWDLORBOM. «V

I DXWUHV

, G«GXXOW«ULHXUHPHQW

I SURYLSRRGOGIWUDLWH

I DXWUHV

BURGX)JRWD[DEOHV
WHPSRUDLUHPHQW

I SOXV Y DGXHWFRWXWWU P H
I SOXV YBEXMVRQ
1 SOXV YDORBAHU®GHIl«U«HV
4 &KDUIBHNG XLRSBIWRG XLWV
LP SR VILW F D O HHRIHRIQ F R U H
FRPSWDELOLV«HV
7RWDO b b b b b b
<O«PHQMPS XWHU
'« I LFUM8SRUWDERHO/MHPHQW
$PRUWLVVBEHQWW
ORLQV YDORRWHUPH
$XWUHYV
7RWDO
<O«PHGQWWD [DWYLIRQWXHOOH
30XV YDX¥BA VP HQIDVRW RIP
5«VHWBKE HYO XV YDOXHV
5«VHYBKEHYURIGMWRQVWU
$XWUHYV

Q»

»

»
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$QQHDXERPSWIQW XHP V

(QJDJHPHD@D/QFLHUYV

(QIDJHPE®WWWUDLWH b b

'"LYHUV b b
/HVHQJDJH P 16 GWWHMW U\DELAVDHXH QW . PDW«ULBMRUPDWLTXH HWODORFDWLRQ
SRXU b . LPPRELOL2UH

/D OLJQ®'LYHU}V FRPSUHEQWODMNWUHVH\WULQF LIS\BAGMAKBE ¥ M\X D ULHH\® B QR M M
OAHQJDJIJMREBMMYRKKLFXOHY OBDUF OHFDOFXKWHQJIJDJIJHPHGHW MW UDR Q®H V
VXLYDRQWHYV

7DXG&DFWXDOLVDWLRQ
7DXGHHY DO R ULNWDMIDRQ HV
7DXGHKDUYRELDOHYV
7DEGWXUYLH

QIR Q F VBIHR/Q
YHW UD Q BB HYH

TDXGHVXUQRYHU

GAHQWURDEEXYHDWGEXMBDHDLOOHRUYV

O«GDLGAMYDYDLO H[L V&I O HPHWWJILBHP « GDLGAMMUDYDLO
/HWDODB4«QVYILBHRR®WD L GRHMWBIOMHYURSUBDVRFLOWWRTXIDQRHOU P HW R Q
TXAH VAW | L QS DIV IS « F UMW GX SHUVRQGHIHUFHYGHW ULPHAHOR®Q

-RXUQDIQFGHORFWREUHWDKY@FFRUGDQFLHQEHBKRY LYR KD UHWMR QVWDW «H
VXO&H[HUFLFH

(ITHFWLIV

(I1IHFWIRW QV

(IITHFWL (IIHFWL
PR\HQ PLY

GLVSRVLWLRQ

&DGUHYV
$JHQGWHYD °W U

(PSORWW
WHFKQLFLHQ

2XYULHUYV

5«<PXQ«UDWQRQVWXPWHWPEUEBMRUJID GHY GPLQLVOWHS DWHRIQLR Q

/HP R Q W D@RVBIHY « P X Q « U THAM HRVQMRIB U « V HQHFBWXVO & H[H U FLZ B« O¢ YH b b
b . $XFXQMDQ@RDMRQVHQWLH

9MVRT XL QRAEX P HQ&W Q U H J L VAQUIYPHHIYW G DS SRIQIWQ F L|H U
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5DSSRUHWR PP LV V DXFHRP S W KD HAVR P S VDIQWY X HO V

«<Y<«QHPHIRVWW FOTWXUH

/H 1«YULHUOIHWRT®PVQRQ@«DFTXL&HWLRQ

9(7248,1%/&48,(5/716352'8,76 GUREWYDGGH@PDPPBISURGXURMQGHU
352)(1'(B (7'5217%7"' (/$1&2 DXSUGBV(ODQBRP BI®D ONHW R T OIDFR X LV
$1,08A($/7+43285a%$8675%/,1 ODIDPPHGHSURGX3IWRMH@Q GBS URSUL « W «
I(&$1%'$ L QW H O O HIFRWXHICHIIH V W UHWID X\ WBNAR L W V

G (ODRERPHHD BRKIRADUFRR QD G& i\
/H MDQYLHBHWRTRVQR@«DFTXLZHWLRBRKDWWVWD OSB®H XU HB®H BRQF X U DKQFH
GURDWVWUDHMBRVOGHW R G XURQYPWDOg DQDGBDRIH® GINWQP «GLFDPHWP LI XJH
HW3UR|HQGD'|)USU"’G/(ODWLPD*‘CHDOWKSRMDWVVSRQ@MLWWQQ
9HWR T ODER XM P L OG®HI VU R G XWLRVWQAW D O
HW3URIHQGBDSURSULLQWHOOHPWXH@QH))5( $))$,5(68 ©75,0(675(
HQUHJILVW UHI® X QWMIR IGN(\O D GBR P D O
+HDOSKXOHPDUFKDXVWUDEBNBQRGXLWYV
"URQWDBI®BURIHQGHRRQ®WHW «GLFDPHQWY DULO 9HWRTXD QREOOLREKLITUH
YHUPLIXIRIXBKLHEW KDWALVSRQHBOHG DIIDGUHWULPHYMY UHHUFLFHRQI*UH
FRPSULPW®SSOLRPBRMVRAQ OBDUDJUDSIGHS U «VBRW

5DSSREUHERPPLVYVDXFHRPSWH V
V X0 HAR P S VDID\D X HO V

$ B VHPED«H<«UBRMDBRFLXMWRTEBE QRO

2SLQLROQ

(QH[«FXVBIHBRRLVVITKQRXD&WRR QISOH) U«IJXOHWUQF2HWRQQKQMP DJIHG2@X
YRV VH P E D«@M DORMVY RBMHF V&XX G LW« V X GW B S U D V& IHR &1/ H & F REXBDLQTVXH
GH¥RPSWHYQOXIGBI®ODVRFLOMW R T KGR R OG HO D/ LW X DIWQ R Q FH 6 MS D W U L PGRHIGDIH
UHODMOAM[H UFFOLADW bG « FHPEUH WHOVVRFL&WBL Q FHMHUFLFH

TXAVBWWR LY «VHRBSRUW /ARSLQRR® X G k HG H VIW/\KWR K « U HDQ/W®IH
IRXVHUWLTXRONFVRP SWOHMQ XNAQIVX  FR QWG R WIDH SIRERW L W&D X G LW
UHJDEBV2IJOHWULQFERRASWDIEDM\WOD LV

JRQGHPE®WRSLQLRQ

5«1 «UHQ@MDKG LW ,QG«SHQGDQFH

IRXWYRGIVIHFWRWDMHGYMOREYRUPHV 1IRXWYRQ@¥DOQRWRIH VLERLD XGDQVYH
GAH[HWULRIHVVDBEGQHPBEOBYAERXY UHVSKBHW?2JOB¥LQG«SHGG DQXHMOD H
HV W L PTRQEVHAO « P H QXM R XD/Y R BR O O H F Wa&R/GGHHF R P P H UHFBHD O A R G3HEG « R Q W FGOMRD L H
VROQWXIILVDHQWSSURSSRXVRQGBOBRWUHSURIHVGIHER PP LV V DIXYHR P S WHYLD D
RSLQLRQ S«ULRBXH'MDQYLHW OB DVWHA«PLVEHRQ
/HWHVSRQV DIEUDRXQY R P BHH WUBHK QRWIDSSRWRWDPRH@WADYBRM XUQL
FHVQRUPHWRQWQGLTXG®MWWDSDUWLIFHWHUYLRHMWHBBOWNYUWEBOBJUD SKH
5HVSRQV D BIHMRWPAL VYV DDLXARPSWHW?2JOHPBQQW

UHODWO¥ B YGGIMR P S VDI)\Q XHGXB U « VHQ W

UDSSRUW
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5DSSRUHWR PP LV V DXFRP S W KD HAVR P S VDIQW X HIO V

“XVWLILBEBWE RQ«F L DIRLRBWNGHD 4D X G L W

IDFULFNRQG LOIOHO BDQG «BHBBR Y LG Q « FHV VO WO MWIBLAKD B/R WHRB\AHY W LPDWLRQV
FU<HGHVFRQGLWSPQWLFXGIRYBOD &RPPHQGLERQOMRWH GH)ADQ@K[H
SU«SDUPWA& R)GHIEWR P S VEHMHM{HUF(GH FRPSWHYQXHOMG«SU«FLBVWWRQVWDW «H
HIITHAHWRMH HWOHPHVXUHMHSWLRQQPBOMVYXBYDOHKBELQY HQGAXLW HWE H
SUL VBIQWH D G GHHO & « \8 B YW J HMDFHL W D LSIHU W L F L R XVBIAK@FU « D Q BID W W D K &\H
LQGXLVGHPXOWLFRIQW « TXHORKMWHY LQI«ULHMUBOBADFTXLVLWLRQ
HQWUHSIDWWVFXO VXNHPRIEMWHWW XU 1RXDYRGRQVLGEXHEXA«YDOEHEWLRQH V
ILODQFHPHQMLKE HVQFHUWDWHKGWMXN sDUW L F HIM®MIURD QW BIW W DHF YOREB\R L Q W
OHXWBHUVSHFWaAYMM@HWWDIGHRHY FOGHO&ADXBQWDLVBA OHXUPSRUWDQFH
PHVXUWWOOHYHYHVWULEMEKBQDFHPHRQWQL | L BIWIMMR P SWEHHO D/ R F L &WBX
HWOOHNVUDYDGEOVWDR@GWIDOHPHRMQH MXJHPHMWUFSDUOD'LUHFWBR®UW D
LQFLGWRE&R U JD QLYW VBELHMRD W U H SIWL VE YW H U P LIQW S\DLRIU « G HDBDLCRENR M WGE 1D L W «
VXOHAWR GD OG MY k VHIE XY BHY X G LW V FKDTXWMLWGHISDUWLFLED@HARYDOHXU
&AHBWPHFRQWHRRPISOHWHY ROXKMHHIQ UHFRXYG BRWEHD QFBIW WD FK « HV
DSSOLFOMERWYSRYV IGMYRQWLFOHVHW

5 GX&RGKWHFRPPHUBHODWLOHWY 1RWUKHSRQVH

MXVWLILFHIMRIVRIE U « F L DQRDESRWWR Q V' b 9\ Hf D G GHQ R WRLXHGE M/F R P S WDHQWQ X H O V
YR\AHH‘QQDLVQBWU‘(}WW‘D&DWLO]\DWLQ%WUDWWDPHER@WENW«
DXULVTBHVQRPNQLGVILAXWHOBRW UH, SUHQERE@QDLVEE@EKN DOG B W L REH V
MXJHPEQRIH VYV LRQUMWHAHSO X\ SRUWDQWS\H y w L F LISIDWARRR D D L U H F WHARBQH V
TXB HV«SRQMVHYRXOW RRYSRUMMERNHY | b g5y« LW D O HXEX W GOIE WR T XAH. VGUAH

ULVTXHV SDUWLFLSOWIERY 8 H O « P H QW M/Q
/HVDSSU «FLDWQRRWWW&HM VF GIDYRBW FRQVLG «5DWRLRIG F WILARWQD P FOHHD@X |
FRQW KE[NDE D XGCHWR P SWDHOQ XBOMDQV  GMVU«VRUHULH
OHXWVHPHUWAHODRUPDVEIRAWRIFLQLRQ DSSU«PHADUD FWHEFR XY GHEFURKDQFHV
H[SULAHDYDAWQAaH[SULBR@URSLQLRQDWWDFKRMY UHJDUGGHY DQDO\VHV

VXWBHWO «PH@®WMVHWRPSWHYQXBOYY  H|IHFWXXBINVLWUSHYWLFLSDWLRQ
LVRO«PHQW

<Y D O X DGAAHWRIQANGISINUWLFLSDWLRQ
HMY HWU « D QFEBIW WD FK « HV

S5LVTKEHQWLIL«

$X WG«FHPEUHODNDO HW\RRSW BEWH

W L WEHSD UW L F LESVB\W FRIG D Q BBW WD FK « H V
VA<OUHHSHFWLY HPHQWHW 0 /D
YDOKBAWQY HGWW L WEBHSD UW L F IHS®MAL R Q
F U « D QUFBIW W DHFWKIWGHS/U « B DOHL U H F\B HR Q
ODRFLYWEEDVERWD P REHQ BV« W K FoGHHY/
[OXGHW U « VR R UD W L RRQUQXIOMN XD O LV «V

9MVRT XL QRAEX P HQ&W Q U H J L VAQUIYPHHIYW G DS SRIQIWQ F L|H U
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5DSSRUHWR PP LV V DXFHRP S W KD HAVR P S VDIQWY X HO V

«ULILFIMWKRIQVYTXHV

1RXYYRQYD O HPSHDRF «BRQIRUP«BHRW&RQFHUQBIIQWR UP DMRIXRI@QMEDNS SOLFDWLRQ
QRUPHIAH[HUBIWFHHVVLBORGIOFDHED HGHGLVSRVIGHOBRQVWLFOH GX&RGEH
JUDQBHY «ULILFBSLRQMI XISV HY FRP P H WK HYV« P X Q « U DHVBRLYRDGQVANDH B W/« V/
WH[\OKYDHW«JOHPHQWDLUHYV R XD W W U DEPD/Q G D WDR B HBX QWK X U

,QIRUPDWRI@@\@PH)\QD\HDSSBHWVWLRSMJDJHPH@WWHKMHQBWRQV

«UIOH&HBEQFR U ®LY GIFHMR P S VRBIDVY HOFH V
HW D @QWDVX W GIRV X P HVQUW LWXDWLRE o0 «bivD QWHU YL O &« WD E O L GHHFRQ W

ILQDQFLWUHHAR P SWIQWQ XBIGVHMNVX{V £ pp s WHIWO HE D W FK « D QWHB HYO «PHQW V
DFWLRQQDLUHV UHFXHSOURWWRFLOWSUBHWQWUHSULVHYV
1RXWY) DYRIDMG REVHUYDRURQONODOD FRQWUISDUHO KL RQMRPSULSB QO H
VLQF «WWRQFRUGYGFHIRPSWIQQXHOB«ULP2WHHRQVROLGRWILIEQ VB HFHV
GHVQIRUP DGR EBQEHVOM DSSEBHWVWLRQ UDYQRKDMW W H OW IR [@DF W MDY QHF «G W «
GXFRQVIBA®GPLQLVAWGIDER® XWUHFHVQIRUPDWLRQV
GRFXPHXOW L WXDWLR@AHWHARP SWHVGRQFH UQBIZQNR UP DWH. G QW XYW PHQW V
DQQXBIGVH\DKXPFWLRQQDLUHYV TXMRWWRH LRMRQ VLB XV EH S \BAD®RIH
1RXDWW HBWRIM F « MBWMXEF R QFRUGD QR LG HFEFDVG AR |1 8XE O L DA F KIDXV
DY HFHRR P S VDHO\Q X 8 BNVQ | R U P DWH.BRDW L G F K DIRXH GH@ % S O L FDNBLLR/G RVGWLRQV
DXGE«OBEBDLHPPIQIWLRQQ HIWLFOH OADUWLFOH GXFRGEHFRPPHUBHRXV
GXRGGHFRPPHUFH DYRQ¥UIOH&EE QIR UPY MRIG/R F X P HIRDWY

H O OFRQW V XHHW X Q R XR/QUWKR PP X QL T X « V
5DSSP:/t)JuzxrBiRXYHUQHBP&HHQ)Q\)\»/)VUHSULVI?)XUODEDVBHFHVWUDY[O?)R[XQ DY RGO

IRXDWWH\GHEQW[LVVEH@HUDSSBUW ¢ REVHUYIRWPRQMHEHVQIRUPDWLRQV
FRQVHEEIDGPLQLVWYDWHFRRXYHUQHP

HQW

GAHQWUHSHM.DHR UPDWHR QY BBVO HV $(g<WLU€’2\1’RUPDWLRQV

DUWLFOHV / HW GXRGH (QDSSOLF®NYDRQRXYRXWRP P HW VXU «V

GHWRPPHUFH TX O HVLY H WQHRU P DWH.GREWQ § HHIHVL W «
G «WHQW KDBWLRWG B 8 UR GW\R W R XR/Q W
«WRRPPXQLTXREM DS SRHMNV WLRQ

$XWWHKVLILFBRWQRRWP DSWLKRQSHDD HVH [W H V
O«JDKKW«JOHPHQWDLUHYV

JRUPBW U« VHQVEDIWRRWIPD XHOV '«VLIQDWHERPPLVVDRYFHRPSWHV

GHVWLQWURFGOWWHDSSRUWWQOFLHYRXDYRQWR@RPP@RPPLVVDRXYFHRPSWHYV
DQQXHO GHODVRFLOWWRTXERBDWHBVVHPEO«HYV

&RQIRUP«BDMQOWDADUWLFGMI2JOHPHQI®Q«UDGNKYV PDL SRXWHFDELQHW
J«Q « GDMMA $00 B L UH FGNW RWARH L QW XD/ BULFHZDWH UK R X$\XHEEHRME XH UR/D L
LOIRUBGVDG «FLVERIPI SR DWBESOIGRFOWERHADELQHWD UV
IRUP WL QIR UPOOHRQU R@LLTDMAHHTOXH ~ $X G«FHPEUH OH FDELQHW
G« | ISPIOH2J 0 HPHYQIMR S& @« DM« 3ULFHZDWHUKR X WHRIRERWB KDY Q G D
GX bG«FHPEUH DX[H[HUFLRMYHUWYV PLVVIVP@WWHUUGRQYWR®DQ «GNS XIX\H
FRPSWEU'"BMDQY LHU(Q FRQV «TX HOHF HOHWL WOHBIV R F LR QAVXG PDX R « JRFLDWLRQV
SU«VHQWSRIFRPSREINWGH RQFOXWKIORQ VXX@PDUFK«JOHP H@EAD E L QHW G\D\WQ
UHVSHSFHFHIRUP BBV QDS U « VHQ WEDHWL RO Q QW PLVVLRQ
FRP SWHYQ X KBBIW W L¢Q~«W ULH) F OXIVQ® H
UDSSIRQW QP QIQPHOWLRYI G DUWLFOH

GX¥REPRQ«WBPWUFDQFLHU

9MVRT X L QRAEX P HQ&W Q U H J L VVAQUIYPHHIYW G DS SRIDWVQ FLH U
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5DSSRUHWR PP LV V DXFRP S W KD HAVR P S VDIQW X HIO V

5HV S\ROIDE L GBLHVE VU H FNE HRYH UV RQ Q H V
FRQVW LOMRXYWU Q KERHQW UBISODWH Y HV
DX RP SWDIYQXHOV

,ODSSDUW LI WU H F /A RQDEHOERP SWHVG 4D S S O DTIXRIQY H QAVRIPRSQV BEEHFR QW L Q X L W «
DQQXBO¥VHQNHPW JIH G2PRIQIRUP «PHGWH[S O R MD BNAH B « GXO L T X DERE L « W «
DXU2aJOMWULQFEBPYWDEHORWILIWNH RXGHHVWRRDFWLYLW «
CGHPHWW@EODEHRRQWUQWHIXQHEVWLPH Q QF R PEM R P L@/&D XGH\ L YOXMHURFHVV XV
Q«FHVVIDQ KW DE O LS WRPHBQIMMN XBBYV G3«0DERWHDWIL® IR U RV IQRIQEBHAX LY U H
FRPSRUSDEOWQRPINQLAVIL FDVAEYAHVHVO H || LFG R VWKW 2 PGNE R Q W U OVHHHUMB H
FSURYLHGQRUHIMINERHW«VXOWHQWHXUV  JHVWGRI@LVTXHM VX H H D \« F K « D@V
/IRUVGHO&A«WDEOLBWNRPGWHYQXHMV O DXGQWHHQHHTXERQFHOBAMURF«GXUHV
LQFRPEEDSLUHFGARQPORHDSDFEMDDO UHODWILYHYODE R WHIA®XRQU D LW HEPHI Q W
VRFLEVBRXUVXU R HORLWIHVURYHQWBABUW QIRUFRWEWERIOHD QFL3UH
CGDOPHY¥RPSWHWDUYFK«DQMVQIRUPDWLRQANRP SVWHM XRQMNVNRU U -SXWKBRQVHLO
Q«FHVVIU[HLD—DJWO‘BI—IR\QWLQ&(I-HW@RHWDV@[&@@pLQLVWUDWLRQ

5HVSRQVDGHEGRRPLW VDR XIFHRP SW HV
UHODWQ % B GGIFR P S VDIPWY X HO V

2EMHAWKPDUEBKID XGLW 'DQWOWHDGGHEXIXGULMW ORR/QIRUP«PKHRQW
QRUPHAH[HUBWFHHVVLRORGIOFD-EDHV

,@R)D/SSDUW&.H\@M/QMSJS\RXU\H:\RPSWH\%UDQFO{FFRPPLVVDIXL[H_RPS\M_H[HUWRQ

D Q Q X HICRW WRHEM H AW\BRE W HQADV VX UD QEH T o'g 5 w1 H v v VR XWIER QSIHF H W X G L W
UDLVR QQDHD BFR P S VDHO\Q X 8 O IBD QOMH X U (%R

HQVHPEQM FRPSRUWSDRWGADQRPDOL
VLIQLILFRAWVYKNVDRIFHRQBDREOHVER QG
X QQLY HIDXH @ &D V V X WIDIAHR X W HDRIIDWQ W L
TXAXRXGIWWDOIERQIRUP « DXQQ@RUPHV
G&H[HUFLF$URIHVVLRQOHOPHW GH
VI\VW«PDWLTXBRWOWWHRXWBQRPDOLH
VLJQLILF/W DQHR P D OSLHVY HSQUR Y H@HL U

U D X GRIW « V X CBMMWU U HWWRQPR QV LG «U «H
FRPPH VLJQLILFDWRYWWY X®ARQSHXW
UDLVRQQ D E/GD MG BTUHE H CSOXHV VH QW
SULVUHIG LY LG XHRXOEFXIREHEQ | O X HIHH U

0 <FLVLERRQR P L TDHEHO H ¥ WL OLVBWNXU\C 6 g DI YV O D U DWK RV
FRQWR XU GbFR-QOWVUF®H U QH

FRPPHUFRMRWEPHVVLEBRA FHUWLILBMHWLR QR xqa D X038 L@HS « ILGHBURF « G&BBIXG L

FRPSVOHFRQVISDNRDUD @WLD ERCOW « [ SSURSHGXBNUFRQVMWRRE B GOME X W

TXDOLRYBH VWG IR @ WIRHF L « W « GAH[SUKPHRSLQVRQAHIILREDFRWWU T
LQWHUQH
LOSSU«BHD UDFWSISH R SHIMA«WKRG HV
FRPSWDEBWY QB NDUDFWBHUNRQQDEOH
GHMV W L P DFRIAFRSQWDIBQ MBI B LUHFW LR Q
DL QNVXLKD HIMQ | R U P DOHR@WF H UIRX Q@ L HV
GD@H\RPSWIQY XHOV

XVBUH
%GHQW\MYBOO(WLVT)TB{WHNRPSWHV
DOQQOXHARVFSRUGHQYQRDOLWIVIQLILFDWLYH\
UI'XHFHOOHS\URMLHQQHQWCRH(U«VXOWHQW
GAHUUBXUWAWWMWEXYUWHSURF«GXUHV
GADXNOGEW HWYLVTXNWHF X HLHW@K PHQW V
TXAH@W L\PH | LV BIEME\S UR SIRXWR QG H U
RRSLQURIQULVTE®HQRQ G «W HEFRAW QRIQ
QRPDOILILILEDWYMIGA QR QWD X B HUW
SOXMHYXHHOZEXQPWRPDWILHLILFDWLYH
U« VX OG\BDX@W U HHOW DU D XSHHXW SOLTXHU
DFROOXVOBI@OVLILFDWWRRLVVLRQV

9MVRT XL QRAEX P HQ&W Q U H J L VAQUIYPHHIYW G DS SRIQIWQ F L|H U
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5DSSRUHWR PP LV V DXFHRP S W KD HAVR P S VDIQWY X HO V

L(D)SSU«CI;IIH:PE)UDFWSL‘BHRSH&&DSSOLF@W&@@«\D«pHQN\p\prLB)Q(QNHDSSRXJW
SDOWLGLUHFWHARBR QY H QVRIPREQV BEBO HFRP LVB& D X GLLMX U FOQAWI LV T XGHAD QRPDOLH YV
FRQW L @RAHWSO R LHWWY\W DRI®I YO « PHQWM. J QL ILF DMWHIRKM X JHPDQYR&W @ HFO X V
FROOHPOWHKYLVVRXQRHEG AX QK FHUW L WXSRIU WHROXN\E D XGH WR P S WIHYQ X KBV
VLIQLILKDWHYGH WY « QHP HRAMVGHYV 0 &H[H WHMLDFER Q VW LGMXHHDIWHS/R L F\W WV
FLUFRQVWRQFHIVELE 8 WW QFHD X\OHD G HO 4 D XTBX.AQ 8 XI¥S S D U \@ HE QRN G DIVH
FDSDRHVBRFL&EBRXUVNVRA[BORLWDWURRLQBSRUW

EHWWESU«FLYWDRONXHWOHWO «PHQW\; ¥ yR X UQ L VAIMHPBIRVRP L&D XGDW
FROOHM W VRO&E D WHHVR QDS SRWWD Q¥  F 0 D UDWKLYRK@ID 4D U WE RO*H O H P 18Q W

W R X W HUR 58 HIOXH G H VF LU FR Q V WRDQ FH i FRQILU DR QMG « S HQ GGV

«Y «QHP K@WN US RX UV PEHQMIFD XV H G 1y a ] oBIY'S O L FB G O B @ Wi OOV O G AW
OBRQWL@XH 8O R EWBAQRIXIW [L VW HQ FHpwr W D P QWU W UFOHV ¢/
GaxXQ@RFHUWIWRGH. RIIWA WHAMHW W H QW IRE&SHF R P P H LHAMID WA R G346 « RQWRORJLH
GHOHFWBXUIRQDSSRNWHVQIRUPDWLREEURIHVWHER@P LV VDX JRP SWHFDV

IR XU @H@HAR P S WIQW XBIRWX MIHWHWWH E K « D QWX QR XM QW UHWBIQHREHFE RP LW «
LQFHUWRXWAEHW QIRUPDQHRRQBDV G DXGHWLVTRZHVDQWRWWDHG « SHQBWQFH

IRXUGLRQWRGWEHUWLQHBRWPXIIH G HRH VX UEHWDXYHIDISBILT X «HV
FHUW L | DFDURLVRHE XU H I BWHUW LI L H U

LOSSUCFRH«VHQ\GAWQ RABEMRP SWHV
DQQXHDW«YDOXHOHWRPSWHBQQXHOV
U H 1 02 WOHHQRAB « U DWHL QY « Q H P H\DRKW

M D F H3R\DVQ L BUHHE R Q XIQWP DJIHG 20 H
5DSSPMUARPLW&DXGLW

1IRXWHPHWWRIRY L VEA D X)XEQWD S S R ¥ W

S U « V H@RAWWD P FOH8G W HEHBK BID YA B [X 18 WW
OIBSURJUDBPMU D P DWQE X Y UML QIXUID H V
FRQFOX@kRRXGBXDRW UDYDRXSRUWRQV
«JDOHPHQDFRQ QDL V\OMIFF K « D Q WV
IDLEOHMVIQV | L RDWR @ WY@ O HIXEHR X V
DYRD&H QWS RUEHNKER Q F HUKBM RF « G X UH V
UHODWIL YO O D ER HEVIVX RVQJ D L W HGPHH Q W
O&L QIR UPPRSLYREDRIOQMD Q F L2 U H

JDUUMARGIWILOOHXUED QQBILO

/HW&RPPLVVDXFRVYSWHYV

oD]DUV SBULFHZDWHUKRXWWERRSHUYV
6 « Y HUHHQUHY HW (OLVDEHWKPLWH

9MVRT X L QRAEX P HQ&W Q U H J L VVAQUIYPHHIYW G DS SRIDWVQ FLH U
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S(16(,*1(0(1/®BBY$62&,.</a6b(S(B/(b
LOITRUPDWHRGOHWHIWWRNY XLO RO
& DS LW-Q D O
$FWHKRO V W IHRIXWIDLIW X W V
L.OITRUPDVXDRIS « UD W k R O US/L@vV
G LU L JHHWSWDOW M XSUWVR F K K@ HWV L WAHE Y
ORFL«W«

$&/7,21185.87r5283(
$FWLROGBHBHMWRN KEORO
5«SDUWIHEILRGEW R WH
& RO W G Hakk P H V8 WHIXEUX WMURH- L « W «

$FFRYKXY BO WU X UWKLWO J H KRHHQ W
FROWUYOH

S5« S D UWILIMWLRIUWWKD G«FHPEUH
LOITRUPDWR ROWL*UHV
&DOHOGHIRFPY XOLFIDWDKROL*UH
SHODVWLYRHMHLV YHVWLVVHXUV

2&80(1/B&& (b6, YMB3IB%N/, &
5(63216%%7d "2&80(17

(15(*,6/5(0(1&1,9(56(/

SHVSROVWXRGNPHOWOUHJIJLVWUHPHQW
XOLYHUVHO

SWWHVBODWYRBROG RRXPHQW

G HOUHJLVXNVWLHHHOMA O
5(63216%%./"F§&2175-/'((6 &2037(6

&RPPLVVDXFERY SWHWXODLUHV

&RPPLVVDXFERY SWHYSO«DOW

QUHJLV)V\Q.LPVFHI-HJ@\MGBDSSFRQWQFLIHU
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5HQVHLJIQHPHIBRYL aBWDW X WV

5HQVHLIJQHWHIPRY L a8/W D W XWYV

'QIRUPDWR QBN UIHDNRM XLQR O

GXHILVB X BRPPHUFRHG DWN DRY%:W

'«“QRPLQDWRIFRQOH VRXOM)XP«UR% DXQRPFGHHHWRTXAMRO
/DG «QRPLQDRFILBE@BRFL KWW HWRT X L JRGIKES L UBIKIDR Y2 W
°% 6L2IJWHRFUROPWHXULGLTXH
,PPDWU L F>XXH) B\RLIRLOW « O«JLVODMWSIRGFDEOH
SHIJLV@IBRPPHUWHWHYV /D 6RFL«MMNQH/ RFLOMRQ\RH&RQVHLO
V R F L <NBR\GIHI3 ( G&DGPLQLVWUDWLRQ

/D VRFLOMWRTXH\DWRQU H J L \DWX S WJIBX /D 6RFL«W«JLBHDUOHGURLWD Q®© MHWW
5HJLVEWIRIP P H HRBHVR F L GV RXRX Y SULQFLS DORFFHIIRWMRRQF WL R QX[PHQW
OBMXP«UR 6R@RGH3I(HVOWH = ,0 DUWBFROHVHWXLY BEQERGGEH RP P H HW
FRUUH VSROG \EHDEW &k FOM kBQFDPHQWWXGLVSRVGWERRUGXNV PDUV  VXOHV
VRFLARPPHUFLDOHYV

AWDEOLVVYRHRWEDLUHY [/HVLAMRFIGHOBRFL&EWWLHO0DJIQ\ 9HUQRLYV

7UR&WD E O L V WHPRHRIVE\B HUBIR'F L &R Q W [XUH
RXYHUMDXSUBKSHILVEXNFHRPPHUGH /H QXP « UFRHW « O « S KGRHQ BB R F L«

9LOOHIUDQFKH VXUWU66D JQIHD XS UGWX
S5SHILVBXFRPPHUGHEDULYV % HWLLL /4DGUBWIHAHEWEZZ YHWRTXLQRO FRP
DXSUBYSHJILVB/XFRPPHUFISQJIJHUV % /(,b <32%(74,. 5

([HUFIVRRFLDO

D WERRQVWLMEMILER D s 1 U g RIFBHDBR F L EWR P HQFHM D Q Y L H U
6RFL«W« HWAaDFKGMHG « FHP BURK D TXE QRHY L OH

/D 6RFL MW ERQVWMRXZHRUPEA&XQH

VRFLROWRQ\PHIPDL HWQUH JLD WU

&DSLWROFQ. D O

, ODGDWSHHQUHJLV®&XHPH/PNRMK P HQW
GHQUHJLVWUHPYHQMHAHIDS L WRRL®KD D 9DOHRRELOLPREVHUWLEOHYV

VRFL&MMWRTKV@RO b b b 2SWLRBADFRAWFW VRQAN « DIKSDUDJUDSKH
L HVELYHWD«<b b MDFWLRHVb GHWDOHXU

QR P L QBKOH X/HAD F W LIRROAS R VOIRIVS L W D€y w U L E & WD RQ LIRIQW X L WHIW « | « U DX
VRFIOHOBRFLMWRCHQWL2U WRKOWWHWHYpDUDJUDSKH

LQW «JU D O HPHUQM V

,QIRUPDWXEBEARQGLWLRQV
SFWLRRWHSU«VHQBOWLYHV . jLvWORBWRIADFTXLRXWLRQ
FDSLWRIFQ DO W R XR/ED L J DW/IVRIFKXS LW D O

,@AH[ISDEBRDFOYRRASU«VHGWDWILWB O VRXVPDLYRQLE WY QW

$SFWLEQWHGDOR«PHWWHX U DXJPHQMWADELWDO

1«DQW
$FKDWWFWGRIQBRFL QDWW OOH P -\PHH

U«l«DRDUDJIUDSKH ,QIRUPDWXEBDSLEWYE X W

SDUDJUDSKH o 0
GAXREWRREAXFFRUG
SU«YR\®MWO D WHRURSWLRQ

1«DQW

I W RTXL@RAEXPH®IHQUHJL VW QUNAHHIYWGDSSRIDWQFLHU
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'D WGEIH 2S«UDWLRQ1RPEUH ORQWDQWORQWDQWV1IRPEUH 9DOHXU

U«DOLVB®WLRQ GADFWLRQRPL@BIOVXFFHWX. 1V GAaDFWLRRVFLQ®WWH

O8ARS«UDWLRQ «PLVHVaDXJPHQWDWLRQSLWDCOFXPXO«HV DFWLRQV
GHDSLWDO

6ROGQLWLDO
/HY <BMRSWLRQV
3DBGARS « UBXWLIRGEMW HUFLFH
&RQYHWELRFIDWLRQV

$XFX QB «UDQEIRWK« D O DWRIX B HMTVXDW U HJ «JOH P HQMI WIDRHAR P S WGLD/QOM D G U H
GHUQHHWWFLFHYV GHWVUDQVDFWIREQYH V

&HWR S « U D VB IRRKQ VLROQWH UtYW R R B/P H QW
FRPSWH@«ULRARIBXHE OLRXGHS U« RITUH
V X O HW L WBUHBIB'R F L «QND«DW HV SGIEDUWLFOH
1«<DQW GX¥%2aJOHP B@QWUDHOASRMH B «ULRGH
GHSU« RIIGARIISHEOLRXBARIISHEOLTXH
GA4«FKDRJIBARIISXKEOLPXHWEDFKBW
GAa«FKDIQIHVEIDOHB R F L QDQOHVRQGLWLRQV
O «JD GIMW « JO H P H Q WQWLIK\HXWE D QO H
UHVSEBRWDPFRGHEBA VSRV GWLARIQMV LFOH
6RXW «VHUXYHOADSSURBDWLRKYVHPEO«§X%2JOHP B@WUDHDA$0)
J«Q«UBRHPDL GHODN«VROXWORMK YH $VVHPE O«®«UDOMOHQRPEWH [LPXP
UDFKOMNHVSURSWDHWLRO@ERFL«WHUD G DFWIRXQWBW WHT X LIV W DHB U « VH Q W H
DXWRUEMVKBIFKHWHVWS URSUHWLRBRKXU U«VROXWLB@EDSLOWOBPRFLEWBD\WH
S H U P H WB\HWVHRHLGW ODSU«VH@WMHPEGHHTXLFRUUHVSIRQG
O DWW UR EXBWH\RWQGRDFWEtBREVDODUL«Vh HDFWLRIQVb GHDOKRPLQRWBEQW
HW BMRDQGDWWDRBIHMXD QHARQGLWLBQY¥FLVEXH D QWH DG GHO XWLOGWOWLRQ
HWVHORIHWRGDO LSNW«W XEDUODORL SU«VHQWWR UL VDNQRPE UH D F W IDRQWR
QRWDP PGHmMWWH DG GBGHXQ«JLRHRSWLRIWWH GHNWI\WUSHEVFRQVLG «DOLVRLIB R
G DFKDW/FW IGRENOX DWW U LBXDWLRIQWR ¥ L WHY WEOSH U P D Q HEDRQY DD L P LGV KQ
G DFWLRQEHFHOXL XBODG «SDUJQHRPEGH) FWDRWR W H @XPI D[ L P XPJ DO
G HQWUHSULVH b GXDSLWIFGHMWOT XD RPEGBRDFWLRQV
O DQLPOWDRIGRDLTXIGEH VDE WD R QD X VER W H RNV UH P L \HH® D L H P R A
XQSUHVW BWHWYE AH Y HV W LV GORH QG\W K D QGIBIQOW D G B HX @RHEB « U D B/HL R DL B @I
FDGWBHXGRQWGEBOL T X L\GR W kV | IDLV[D QAW L V\RDE @ S SRHEMHWF « GHIWG X DSLWDO
FULW®BEADW FHSVEXEL@DW «$0EDQWD /| $VVHPED«Gk UBR@FLTXHO P R QW WGRW D O
G«FLMQRQ GXMXLOOBMQVWDRHU QW QVDIFRHDFTXLVIQWHERRWVDE «SDVVHU

FRQWUIHOV TXLEGXW&WLRQWDQWH b b b HE«FLIGHOBUPD[LPX® DFKDW
SUDWGHXMHUFRGEPLNWRQIRUPBKDUWKEISRXUH[B«GHU SDDFWkRQSUMF T X
G Hs «RQW FEO®R BIOBY HF R QSDOA$0) OBRF L QWR X LB F K H @/HEUF W LIR@S U L [

O DFTX L DFWRRQWWH RQVHU VWL RX S « ULH XADSOXYOHYGHVGHXYDOHXUV
UHP LXYGIW « Ul €5OULH PRIV F KD QRAIBIQ V Vv X LY DbQ WOHHG H U Q ERXX URR Wik « V X OGWD W

OADGOHR S« UDGHEBRRW VHIQ/HB DEDWH O 4 H[«F>GM XR®U D Q V DIFOV RQHMERF L « W «
UHV SGI®W «JOHPHQVSBWLRREOH QAa&DXYMKWSDUVBUMQDRMWABRIGAWM FKDW
O DWW U IGE B W BRQW L W X O®HYUIHOH X UM G « S H Q18 GFRW KD\IS O XA0 H YWOHO 3 0 D W H

PRELOLGBRQDRMWIVXFDSL&HD@RF L « WkR U RGHD « JR F L B WOLADEDKOOMBVHI | H F W X «

ORGW H[HUPL BBV REHEB URDWWDEFK«MoFDG DXJPHQWH WS B®RQ FR U S RO W LIRIQ
FHWLWHWMN RQIRUP «POIRWIOHPHQWRWERWSOLPHYVHUNHY« | LEEDXWVRXV
HQLJIXHXU IRUPB DWW ULE DWWRIRQW XGWHUQW
PHWVWIQHXY UMRXSWD WIGTHPHD UFRXL G XUGHYDOLGHWSU«VHRXWHRULDDQNLR Q
YLHQGUDAWWBIGPLVSDUWA$0)HWSOXV TX H@EBKLYLRMROHIURXS BMEOWLRQV
J«Q«UDOHBHQGNLWPRLXWB(WLRHS«UDWL@@VHpEO«]HQ«UD@HOaJXBX &RQVHLO
FRQIRUOBH «JOHPHQMDWKXRQU GADGPLQL\OWIRXY BRQ M XO/MHKQLWDLUH

/IHVRS «UDWG ROV XL VEWERWQVLRXQGH PD[LPXPL GHVYIXWXILGHW H QFLRP S\GH

W UD Q ¥ LHG MMG/PW ISR U-RMQBHI H F W X « DML Q F LGHAIDRESI«UDW KR @B OB XIADFWLRQ

SDUNVRXVYR\H@ERPSDWDF®B D®LHWOD

9MVRT XL QRAEX P HQ&W Q U H J L VAQUIYPHHIYW G DS SRIQIWQ F L|H U



,1)250$7,2668H$628&,<7(7B( &$3,7$/

/| $3VVHPEOX#Q«UDGBRQI2UBX &RQVHLO GHSDVVWBXRWGUWHERXU¥RQFOWRNKYV
GADGPLQL\DNBBWK B®G« O «J DGDL@E V DFFRUGW XHQRWDPPBRWDWHQ K1V
FRQGLWSUIRQWXFHVWDORWRXYHERXYRLUVUHILVWY BV KDMWYGH YHQWBWFWLRQV

Q«FHVVDQUHWVHW FRQIRUP «PGHIXW O H P H QHMDLW X R 3 U
GHG«FLEHBLVHQEXYUBHODSU«VHQWH HIIHRWRX® RO D U BB IHRIQR/SW RX W H V
DXWRULVDWLRQ D X W URHWYP D CH\WB +P/D Q L 21kH) « U DODLHB H

GHIL[HOHW¥RQGLWHLWRRG D O LWKeW D QWI XY HWXFHVVDLUH

OHVTXNE&DB/W X WMo LB U«VHUYDWHRQRQVHIGADGPLQLYVWQDRWRHD BV
GHGURGWYRUW B XWUMNGHAYS LAVRDIDQ D QDF WL RQ Q ©X QHH¥V VHPERWUWE L DQ@KHO OH
DFF2BXFDSLVABSWGRQORXVFULBXY LEGONRXWHRS « UD WIkPDQV G RIQWIF DG GH
GADFK®3DFW LRQEH GURLADWWULERHWDERR/ RULVDWLRQ

GA&DFWGERSGNW IRUPBQFRQIRUBYWXHV /DS U « V HIQWWHR U LIV\TFAR QR GISRKKLE B X U « H

GLVSRVLWORID/OHY«JOHPHQWMRXUHEYHGL] KXLWPRLW FRPSWGEXMRX&H
FRQWUDFWXHOOHV O&4$VVHBEKORBL

YWUHFW&BQUDOH

/ID6RFLB®WULQFLSDIRMA RHAOW D QI W (OOHVWVVXPESDWQHSHUVR@®&KVLTXH

O4«WUDGIHUHFWHRMQVPGLUHFWEBPRPH@WPP&DOKBRQVEHADG P L Q L WASIRVWITRIDNV

SU«SDUDORDIMEULFDOHRRQGLWLRQQ WPHEMWHI HF W HXLUD O

O&LPSR UHMDAMI[ RRU VDK BRFFIQMBHURY |0 SHXWADJL&X 3U«VLGHQW&RQVHLO

HW OD GLVWULEBGWLR®XWNG«FLDOLW&YGPLQLVWUDWLRQ

SKDUPD F HXOVKIVIDXIHW « U LHOIDARIBIDQQ VL /1 g R Q VHK ROLW/Q WOLHB/H Y[R G D OG 8WH{WH U F L F H

TXH)HVWXGHFWHFKHUGD@WHGRPDLQH%POD_UHFW&QQU‘DIQHMDO‘ILXZ&({D«F"GH

P«GLF[B)K[DUPDFHXW\O.EF(X[H]E/KRURJHV\D(HG’RGWBHVVDWRWHOUDHWR@:WRLW

LQGXVWULHOV G¥XDQGE®X UHFWHYUUBQ UHFWHYLUDO
HVW «YRFDEOWMRXPRPHQSD UH&RQVHLO
G ADGPLQLVSNO W Y R © DRWLERG L GAOHY V
M X V VAW HIO G X@/R Q QBIUHEXGRP P D JH YV
LQW«U=-WYV
/DOLPIGMEHVW[«8 bDQWYFFRP SSRXW
O&H[HGHM 8 FWGERLQM F W &YLUD O

&RQVBEADGPLQLVWUDWLRQ
"LUHFWHQIW BX[0 «JX«V

/H&R QVHVMR P S R&KV U RN EUBW RLQV .

H\G G RXDHS O X&KDTREBPLQLVVERRWH XY H &RQVIBROGP L QL VSHXIMR PR GTLX D W U H
SURS U L GWIPRI KB X F W LSHG0/G 0@ yorpH LU H F W BXQU BX0 « I X B\O L P LGAI HV W
GXUGHWHMNRQFWLROV IL[«H 1DQDFFRPS@DWAH[HGHMREAFWLRQV
/DGXUGHMQFWERBEPLOLYVWHeMmKU T =Y HFWHILIEEO « JX «

VWD W X W DETXHDRIAQI HRV X P E WHR UW D Q W

HVW««OLJLEOH

3U«VLGEGHERWN VEADGPLQLYVWUDWLRQ

/H3U«V L GIN@QMP PSR XD B« ULRBEFE HXW
H[F«GFHHIO®H RODQGGADGPLQL V,\eHVDW H X U
U««OLJLEOH
/DOLPIGHEBRXWAH[HWGAHHYRQFWHRQV
IL[«H DQV

9MVRT X L QRAEX P HQ&W Q U H J L VVAQUIYPHHIYW G DS SRIDWVQ FLH U
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S5HVSRQVIXEDAOMHP DFHXWLTXH

&RQIRUP«BDXPBMW SRV GWLEIQMV LFOH

GX&RGEHOD/DQWXEOL WRIKGWUHGSHLVH
IDEULFDR®ERQWB V8 RRIQGVIDVE/IL\R\Y U LHEX W L R Q

JURGHP « G LF D P HQW\ U L GEOHYUHY UOHD

SURS UG &XEK D U P D FELAK@X W « U LROG BN A H /HV $VVHPEOXHY« UDOREMR QY R T XHAN V
VRFLEWE«UD P ODLUHFWKRQUBEH C«OLETHIMARQGLWURVIBODRIOOHYV
ODTX OO M LXFISKHD U P D RIXM QY « W« UL QD Vf QWX QDEVL*JWR F LFOG QV R BWWO IHH X
/JHVSKDUPDFRN@YW « UL PHAWVR OQ « VS U «FCDDADFERQYRFDWLRQ
GHVVXWRQW «QRPP«i SKDUPDFLRIXQV 7RXONFWLR GHDIMDBWLFHEMRQQHBOKWPHQW
Y«W«ULQBYSRQYDPD¥FRBWUVRQQHOOKPREG WU RWERELVWDRXH VVHP E O/HNV
UHVSRQVIEEDGADSSOLBHWERWYSRVLW IMXYWLIIGHYR QRBEE Q WWBMH® HQUHILVWUHPHC
O«JLVOBWkKYBMPHQWDEWHW X G IBPH FRPSWBGHOHWLWIMRQRPRXYXQRFGH
«FK«D@®H/DHYSRQVDEQ DEMBRIFL«W« O LQWHUHRA«GBGUIAS RUMR @ RP S W HUG«V LG H
&ROQIRUP «PX@W SR VGWEDQESVLFOH O «WUDQ@XHIH X [L2 AR XRIX Y USU «F«GDQW
GX &RGH/XVYLO&H3KDUPDFRHQRFWHXUO DVVHPEHR HXUEHS DU LWR LGD QQVH V

Y « W « U LIQHL SIRIQ BIREG@HGD QUHWR F L « W YR P S VBRI L VQRAL Q DWRLGW QOHIVR P SWH v

DQRQ\PBIBU«VLGHQRQVEADGPLQLVWUTWE RUWHIXQBDO AL QWHURBEL DL WK
OH UHF WHQURDOIL UHF WHEUGRO « J X « HWHDXSUGW &X6@ UL HXH QWL RRIEND YLV

3DLDLOOI-F)RLQ\ARUP«IX@IWGBHOD/DQW«GOHFRQYRFDWLRQ
SXEOL-DX'ERQVH;L&CD)GPLQLVW(U/D.M@Q GaDJLV\G]'QWLWDNSRUWI'DﬁULQWHUP((GLDLL

SKDUP DRRHR« W « U ILQINUH PR HU U D KD ELOHWEROOLXQBWWH VOWDIMLRRF L SDWLRQ
FRQI«WBHRXOHS«ULRGHWYHPSODFH®PHQWAaDFWLRQAIFIKRYRBRRGEHEDUWLFESDWLRQ
P-PHSRXYRLWWWULBEXWHRDRQ | «DXV O&a$VVHPEDWW L FE&K DM [FGR VW B BH)
SKDUP DR ERH@ « U IUHMISRDVDEOH SURF X U BIMBLAMQAR Q Q DC /VBIRIF L QWSEH X W
&HQVHXUV SDVH Y HVQUELH K R & YV DR/ H Q G D QR X #
/H&R Q VG LDO0G P L Q L VSMHUGWFIL GBI « M Q Sg%wmw;ﬁ%ﬁw;gggjsg?fgxrggO«H
FROOGHAHQVHG DYV LPGM« PHPEUHV
PD[LPXPD GXUGHO H®PW QGBWHHT XDWUHHWRWIHGLVWRGHEURFEXUQWRREW LV
DOV HQFRPSWXAO FR QG LTWKUIABI\R UP X O OBLHJ H V
YRVBB UYL HQ QEB® W L GMXNI R XDXP RLQV
DY DQ&$VVHPEO «H

(QFDGEGHRQIIDQWUMHRWBBURFXUBWHRQ
YRWBLVWDIORMNFRWEBLVWBQERHN RWB U
SURFXUDWLRQ

7TRXWFWLRQEOBXWHD OHP WQWH&RQVHLO
8 QG U FELMR \B R X D@ WLQ VW B BIO &SV V HP E 04D G P L Q L VRAKWIRVBLLRCY L GRS\ U P IDW
J«Q«UBMMH/DRUGHRRLOBH® VMWW ULEXRPH GW BRQ Y R FG $WRKY H P EXX«QH« U D O H
¢ WRXVOHD FWLRIQWL2UHPHRWSRYXU SDUWLFEEMWAVNHPE®RWLVLRFRQRMHQFH
OHVTXHOIOMXVVEAXQEVF U LSRALRELD W LSYDTB HR R\H XD H F W U REHNROOHNF RPP X QL FD W L R
GHSXGMXDQWXPRLQIWXQRPGAXB-PH RXGHN «O «W U D QWRXVHNR/G UHBI D GOH V
DFWLRQQDLUH FRQGLWLRQNBDUOD O«JLVODRXLRQ
U«JOHP H QN WILRRHUDF W L R GHUMIOR V
U « S XSk« V ¢ @ WWENV N H P E ©R KUK D O FEX0
TXRUMBHBDMRULW «

(QGHKRENGLVSRVIGMHORQYVW LEIOGBIH V
VWDWKOUVWKEHNVODUGBWURQ¥KLVVHPHQWYV
GWHXH@WMHSUDWINUDJUDSKIHL DSUdV
QAH[LDWHX @K WGHVSRVGWWRWD WXXVV

52 JOHPHQW « ULXIBKRIXU WBOLBMRQQDLVVDQFH
GHOBRFLWRIRXHIIHGWP RGLIOHFEURLWYV
GHMFWLRQEIIDUHDIUDSKHL DSUaVv

9MVRT XL QRAEX P HQ&W Q U H J L VAQUIYPHHIYW G DS SRIQIWQ F L|H U
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& 5DSSRUXUOHIRXYHUQHG®G &AW UHSULVH
(QGHKRGNGLVSRVIGHORRYVW LEIOGIH V FKDSLWEBHUDIUDSKBEOHRKDSLWKUDWLI
VWDWRW B H VVRXYD WLX[E ¥FO D UDAWL R &y O «JDWCRIWVL SAID X J P HQ®IH WS RNWD O
IUDQFKLVVE RHXWMWHSUDWNMUDJIJUDS CH VDXWUBXWRULVIDBWRORQEX &RQVHLO
FL DSUAYAH[LIVXWXQXWEIHY SRV LWERRDGPLQLWQYUDIXIHE RXBHO&AH[HUFLFH
G HVW D WGX4WA\J O H PLHIQW\W UTDHBRUX U L DDV
FRQODLVWHDORHAL OVE&IRMUIIBW LII«UHU
RXGAHPS-PBKAFK D QJH PGIFWR QW GHO B
6RFL«W« $X G«FHPEUH OHDSLWRRLAXOEYH
b b HWVMRPSRFK b b BDFWLRQV
GAXRQWQRM.GBO b
$XFXBKDQJIJHPRIHMUQYWHUYK@AEH[HUFLFH
(Q VXVGHOAREOLOXWDEBRG«FODUBWLRQ
IUDQFKLVGHWH®@ WO Y F3RXG&DUMWLFOH
G X R GGHH R P P HUWR XSMH V RSIQ M L RXH
SHUVRRRUHD DHLV VOB KGH RQFHXW /3$VVHPBEQRQHUBEIN FWLRQ GXL UMHD/L
YLHR W «WHXQQIRXUFHQ@MXBDIS LRXGEH YV DG « F DGXE L VW U LGEHKE WY IRBHI@GWHA/D F K « H
GURGWRGHO BRFL OWPR L @V DO HwW ¢OAH[HUFLBRXUPRQWOGBW b b
WRRWOWGSHOHS RXUFHQYWQUHPLWDBWLW@RLWb DFWLR® b b b UDWWDEBFK«H
LQIRUPHARF L« HWUWHHRPPD@&4¢H O H[HUFLFH VRLW b DFWLRQ b
GHPD @CRED B HV«FHSWEBRR\DVKHEIMRFLDO | p b UDWWD BKkH UFLPHRLWbD
GXQQRPEWRWBAODFWHWBKBWRGWWRWKAHOOSDDFWLIRWY b b b b UDWWDFK«H
SRVVaGH O&4H[HUFLNRLWb SDDFWURQ®HKBLVH
/ALQIRUP®RWRD®D H PHOD®R Q QxRIUVORH HQSDLHP AW R T XLQROE B UW DG BVMHW
SDUWLF IHSP /S IR¥pBIQG U R GWAR VBH Y LHQSW RS DAWLREAH D LOMPRQWBRGNL YLGHQGH
LQ I« U LHOARPVHXPEBIQWLRQQEMVVXV FRUUHYVS R BIGHRWRLIND ¥ W¥H UN W« W «
(QFDGHPDQTXHPHQARE O LVI/\WWRKGHD L DHIHFIWXUHSRUWRXYHDK PRQW DEHV
G «FO D UDDNDRR QG LWIL BV ERV +HY GLYLGH@EHY Va«O0eYH b
VXGHPDQBRQVLI®RBVSURFaY YBHED® b HW b b b b
O&4$VVHPBHRQKMUDGEBX@®X GH SOXVLHXUV
DFWLRQGRWHHNMYWPBRARLQV GX

FDSLRVG BE U RGWR VDHHDVF W LERRCEWD VOIDQ W | 5DSSRUMUOHIRXYHUQHBHHQWUHSULVH

IUDFWIXPXU BEAW G FO DMRM@W LY 6KV g KDSLWUB DFWLR@WULBXONWXLWHPHQW
GURGWY RWMWD QWHO DV L W X DOVALIRMW W « GXUMQM{HUFLFH

U «J X O D HMKKHV T XO8MH [ S L UBAKIGR® B H
GHMEIQVXLYDD DA HF HWWBXODULVDWLRQ

1«DQW

,ILQ  9HWRTGL@R® QWD FW LRQR/S UH V
,OQ &H[ LB WHX @KXW GHV SR VU WILR/QYDHW b
PRGLILFDGMRIBLWDQUHV W D WRMD\H

U2J O H PLHDMk US. GIXNN U LFXWH/O SHYY X H V

SDORL

$XFRXGWADQQ «H HR/S « UD W KR Q QRAQKMk« D O bV « H V
6R S D W& D F K H WV « D F W LGRMIHW R T Y61$Q ROIDGFCHY% « Q « G LHEXAWUHY/

9MVRT X L QRAEX P HQ&W Q U H J L VVAQUIYPHHIYW G DS SRIDWVQ FLH U
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$FWLRQGDIURXSE

SFWLRQQXXURXWSH

$FWLRQGBUMRAT $SQRO

6L W X DDAKL R Q
1RPEUH GX¥XDSLWDOQ
GADFWLRQ®«WHQX
G«WHQXHV
6RSDBRKR
JDPLOWHHRPUHFKLQ

)&3(
$XWRG«WHQWLRQ
3XEOLF

&RQFHUQMWDWYRBHIFWLRQBDADHWHQFRQBMERXUBH 04D Q QiR X 0@ H V
UHFRPPDQGDN&RG@H GG OHOH[WH FW H>XOLF W L R Q®IDQ R BIVIV R MRIXK D LW H QW
ILQDQFMWMULGLTFNRXSI U«IJXOLaUHPHQW

5«SDUWLMEIRRGWWRWH

6 LWXDDXLRQ

'URLGH RN GHGURLWYV LWV
G«WHQXVGHRWH WH

6RSDBER
YDPLOWHHRUHFKLQ

)&3(
3XEOLF

8QGURLIMRWRXBDRWLQVWBEO&$SVVHPEQHNWDOD Gk HQRKQWEXRRWP L QS Xl |
J«Q«UBDOWHJDRUGHRQRLOBHW GX DSLWIVER QW JXOL2aUHRGIQRVT X «V
,HVIW «FIXaDX¥RQOBUM U RFLQW« W L H QR U?J Ak Q « WD DBWR QWR ISW « V HQRUMD V
XQHBDUWLF DOMSLMRY @ PWW « UL BOQW« I $ RQQHERRKYRRX 3U«VLGHRWSHUVRQQHO
XQ30D®&<SDUCGOHHIWUHSIYLRHGDQMQ DFWLRGIQBUBHVRQU RBLHR QW U 0 H
JRQGARPPX@HBODFHPHAIO@WU KSRV H

MWRTXmeaPquwQuHJLVMQM¥MW@WGDSSRQWQFJHu
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/H *URX DHHWR T XH\QWRROQ W $PAXD/ RFL« W« VHLEX&RQVBEDGPLQL\DA QUXALIRIDL Q
6RSDWBIREB «WHEOQXH SDOMURXBMHPLOLDOGHGLII«USRRLW 8¥FLDOLV «V
C(WLHQQHFKG® QO DV VIRER R D Q GILWBKD OKRRQVEADGPLQLBW UG WAHRRE UHD
VRFLEWHVSRQVDEPOWPKD EHARQW U (O« «FLGB LV VRF GHWR@REWE BQ ¥V L GIMQ W
HOOH PSP®HURXBEHP L QWD E RUHFKLQ GHLUHFWQUDNEHA I BW''DYULO
$ILGA«YIWIEHR QWG R F LY WK\ U F «
G HP D Q LaMEX V LOFHHYH V X UHAL Y D @ @ ¥V «
SULWHV

OBRQVGADGPLQLGWIEDRFILRRAWRTXLQRO

DQRPPEXDWIGH LQLYVWIU@GHEHG Q W V

, @ & H [ IDVAF D@ F RGHBHV \ S H

9MVRT X L QRAEX P HQ&W Q U H J L VVAQUIYPHHIYW G DS SRIDWVQ FLH U



/IHWLWHWR T X \QARRROMW«X X UR Q B PW &V
&RPSDUW®BPHRODLVW

&RGHA,b)5
0Q«PRQDbLBXH2
&RPSDUWHBPHROLVW
,QGbEH&GOBXKDUHYV

9HW RTRMNVAD LIDBXIH 30 (
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, OFOTWEHDH&H[HUFHFB«FHPEUH OD
FDSLWDOERBWVYEB®HHWRT XLEFOHY DLW
 FRQWUHO DX G«FHPEUH

3DUFRERXU\GLHIHW R T )XGLHBR@HW'MD QY LH U
HEDVH

/H G«FHPEUHOML\WKHWR T DFQ@R DX U «
SDUDSSRUW DX G«FHPEUH

VREKWHXJPHQWDWLRQ

'"HSXLV 9HWRTXOLRRROQBHVWGRWR Q

FRQWGBHWLTXLGLAMBEGRRUSRURYBQFH
ERXOHGB®ODGGHOHLQBDULYV

3DUFREKRXU\AHWKHWRT)AHRQW'MDQYLHWEDVH

MDQYLHU&KLIGADIIDDLQAXHO DSUBRXUVH

DYULO 5«VXOW@PWIVHOVDY DR UV H

DYULO &KLIGHEDIIDAX'AVULPHVW DI UBR XUV H
PDL $VVHPEXQKUBIIMF WLRQQDLUHYV

MXLQ SDLHPBRGLYLGHQGHYV

MXLOOHWKLIIGAD I | DH¥HAX O WHDRNHW W U L HBDSW%HWR X U V H
RFWREUH&KLIIGADIIDAXMAMILPHVW WD UBRXUVH
MDQYLHU&KLIGADIIDDQ@AXHO DSUBRXUVH

9MVRT XL QRAEX P HQ&W Q U H J L VAQUIYPHHIYW G DS SRIQIWQ F L|H U
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9HWR T KIQQ\ROH\VQ HHOWOHE BR[LPRYG «H /HVVWDWSHI MW R T XRLIQRWK HOHB URF2aV
VXOBLDORIMMBRQILDOBRFLIOMQFRQWYHUEDEAS$SVVHPE O«@&/UD HAFRPSWHYV
U«JXOLAUHBHQW Y HVW L VXY URQDX|[ VRFLEWRQVR QLHEM\S S SHWRPPLVVDLUHV
LQWH U QD \0 HREQHDXA H WDALD@WG LD ORI X DY [FR P S WHHWIV R XD/X W UGHR/F X P H @ RVFL D X [
DY HFHG L UL JHDHWMR/T XME@ROXKHEH 1 IXVHSHXY H@WFIRQV X TR QVR U P « B K&R\G G H
XQHLQIRUPDRPRRIO 2WH«FLVHQF2HMW FRPPHUFXUXSSBDWLBIXYL2MRFIGHOD
WUDQVSDUHQWH BRFL«W«

8QHVSDMBIDY HVW IBVVHBMUAS R ¥ XB®H W H 7 R X MQU HV S H FGMAMIWO 1B ¥ « T X& SVDXF R2 V

LQW HUZAZWY HWR T X L Q RBHFPRE $\R EW H QALAL Q | R U BB\ UR@F $H O D WLLGRYGHW W LDV V H X U V
HWGH W« O «FKDWIHY RUPIDYDREIGHH SRXURFDVBEIHIQSRQEWHR X\WHEHPDQGHYV
IHWRTIXLERPOP XQLTN«VXOWBDMHN W ULHGYHGURY LHGEBPEWLRQQQGUMMSEXHOV
U «V X OWDBQMWKHORFXPHQGHQUHJILVW U HPHMDW H VW ILDWHKLDAX WLRQQHO V

X QLY HILMVGARLM R X\@ HR U P DWI@RKP H Q W « H

/HVLQIRUPDWLERIMYF LRUWW R U VKXB B

6RFL«WWSRVRMYVQUHJILVDKSUBYOES0) 9HWRT X LQREG 8 HRIQD L YHMD Q FLAUH V

VR QMWD O H PGIQWE R QUEBHWM VX W LPSOHo 3 30p 30\ 9HUQRLY

GHPDQGH LAV R F X P HSHWY HOYWHW H Q X V

DX/L2BHODRFLEMWR T K BORD\ 9 H QR LV IXUBHGH[

IXUH A
( PDhOHODWLRQV LQYHVWLRFHXUV#YHWRTX

3HQ G ID@X U GHHY D O L G Kk« V HRIFMKPHQWFR QV X OWMMW IR FLAOHD DV RFL €V O J Q\
GHQUHJILVWRHFYH@WWY D WOHWD SSRUWHUQRLY /I XUHHUDQRMRVXONLWEWHUQHW
GHWRPPLVVDRDYXWHRPSWEBMVQIRUPDWLRQA YHWRTXLQRO FRP
ILQDQFGHWHYRSIHW Q HHWWF IGRHIR X FHHW

WRBWWERFXPIQWSDODMREHXY HQWH

9MVRT X L QRAEX P HQ&W Q U H J L VVAQUIYPHHIYW G DS SRIDWVQ FLH U
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5HVSRQVIXRFKPH®WQUHJILVWQHPHOQW O

SHVSRQVO®ORFKPHMOQOQUHJILVWUHP|
XQLYHUVHO

5HV SR QVIXRFK P HRMQ UHJLVWOHNHMQWH O

ORQVLHXWWKUHKKLQHFWHUGBBHWRTXLQRO

SWWHVERWYSQ QEGXE BDXP HRMQ WMIUHP HQ W
XQLYHUVHO

- W W HNXOWOHH VQ | R U P DRRLGRVQ N Q B BAYHS U « V KE@RW X P IEQNQ U H J L V WQLHYPHIARVBI QP D
FRQQD L VAR R PIDW D G MMFR P S R LBVDE QRP L VDR /KB O W@ BRU W « H

-ADWWHPDFR Q QDL VWD AR P S WR&W D ERIQV R U P PR PIHR/P S W CDESCSHOWL FHD\E O H V
GRQQX@WP DJIHG2®¥S DW U L FBRQ § HW X DIVDLLRAIHLG M V X G WOMR F Lid \8 0 & H Q V KBRHE/O H
HQWUHERPSHBDHIE R Q VR O LHIMMDBLMR Q S FEUMA V WILLR & UIDYO MD S L W U &V HX@WBIE O H D X

IL GO «YRGHYLRQE HY«V X CIWSBDDNY. W X DVQIDROE @ B R F LKBI® 4HQVIBPEFQW UHSULVHV
FRPSUGWDHMPRQVROHGE V&R GINAULQFUS B XEKWYF H U VWDLY KOGHHOBOMHRAB R/Q | UR QW « H V

-AMRIEWBENR QW U PXHBEHAR P S W& & HWSHUG KV U D YOX@\D T X H@G HT XBIRBLUR F & G «
OP«ULILBEBNLIRY P B5\W URMDYY WL W X DVYIDROGH IR HAR P S \8 R Q GOV U « VE R WX PHILQQV L
TXEOWDHFWBEHB VIGPERFXPHQW

0DJQ\ 9HUQWRDW UL O
ODWW KUHKKLEFWBX@«UDO

9 WV R T X L QREEGK P H@AW Q U H J L VORI G D S S RIDVQ F LIH U
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5HVSRQVIEPERQWS HERPSWHV

SHVSRQVIOIEPERQWG HERPSWHYV

&RPPLVYVDXFHRWYSWHWXODLUHYV

SULFH:DWHHKRXSKGY W OD]DUV
*UDQ@GWHO ALARXGYL GL /I\RQ ERXOH%DWGEIHW B O L GUHAGH P LK P
&DELQH®U «\SDQWG DR E LV D EEHWK P LW H 9LOOHXUEDQQH
&RPPLVVIDIXJARPSWHWFDXKWUBHOD &DELQH®U «\VGDQWED BY HUHLHUHY HW
&RPSDJQLH R GHXRQ &RPPLVVDXJARPSWIHYVFDK®UBHOD

&DELQHQRXTBQ@WM QFWER@ASVV HP E O%RP SDIQ4H R GBRQ

J«Q«UROGILQEIN. DL SRXMQBXUGH &DELQRWPEDQMVRQFWESRQ¥$SVVHPEO««H

VLH[HUFLHARYLUDB QA LV GXODA$SVVHPE QdQ «UBEH PDL SRXXQH XU GHVL]

J«Q«UDXOMWDWXKOBVRPSWHHYAH[HUF LHHH U F lLFHRWP S VGHHDAH[HUFLFIKBUHQGUD

FORW G«FHPEUH ILQ OALVGHI®DAS$VVHPEOXHIRWH LQDLUH
VWDW XXQWH¥RPSWGENO&H[HUFQR&H
K5«FHPEUH

&RPPLVVDMXFRWPSWH®BSO«DQW

&RPPLVVDXJARPSWIHYVFDK®UBHOD
&RPSDJQLH R GBRDQ

0O (PPDQX&AKDUQDYHO "«VLIHQTXDOGW&RPPLVVDXJAFRPSWHYV
'RPLFLOL« ERXOH YP\GD GOIBM DOLQJUVKSSOSDOWSVVHREQ«HBRHPDL
néH3 UH P LK®P 9LOOHXUEDQQH SRXMQHGXU«GHVLH[HUFLEKRRPSWHU

O&H[HUFLFHTXLSUHQGUQ¢ OA&LV\GHH
0&$VVHP EQXH RWUKS L Q B WIDHW X/ X QOWH V
FRPSVGHDAH[HBPIRFMH G«FHPEUH

1«OH G«FHPEUH

I W RTXL@RAEXPH®IHQUHJL VW QUNAHHIYWGDSSRIDWQFLHU
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&ROYHOWORFKIWBIZDSSUREDWLRQ
GHa$SVVHBKO«HDOH

&ROYHOBWINEBYU R XS/xpas VVHPE O «H
J«KO«UDOH

QUHJLV)V\Q.LPVFHI-HJ@\MGSDSSFRQWQFLIHU
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OHVGDRAHVHVVLHXHMWWLRQORPEWQW RDMIVUGIPDL ¢ K DX/ LaMRFLOIDJQ\
9HUQRLYV /XUH @V VHP ED«Q UPD[RVIHO & H IG HM& O L E K B 8/R UGXVIIR ¥ W HYU R MGHWV V
U«VROXWXILR®Q WV

5DSSKBWWM VWG RKW R TI$Q R O bG«FHPEUH ¢ ORQVLARWWRUHERKLQ
5DSSKRBWWMVWERQRXSH "LUHFWHXWI DO

5DSSRWMERPPLVVDLXMRPSWHXNOHY | $SSUREDBMYRQPHGQMYP XQ «UDMWILRQY

FRPSWAHD H[HUFLFHWXWHFWRPSWHY RXDWWULEXKRXU¥HOA4H[HUFQR®H
FRQVROLG«V lG«FHPEUHEORQVLHRPWQLTHHYHDX|

5DSSRGW &RQVHI ®GPLQLVWNDMWH RQ LUHFWHXUDRO«JI X «
*RXYHU Q HGRRHHQ@QW USHSUY BUWLFOH | $SSUREDBWYRQPHQMYPXQ«UDWILRQ

G R GGHER P P H UHAVW RXDWWULEXKRXUVHO&H[HUFQR®H
55 SRVYWODHRS « U D WAAQWW ULEXWX RWH PG «FHPEUH ¢ ORQVLHXODIO@VVRQ
GADFWBULRGEROADUWLFOH GX R GGH LUHFWHXAUDO«J X «

EFRPPHUFH 5DSSRABWFIGIH® RPPLVVDRLX[RP SWHYV

5DSSRAMERPPLYVVDRYFRPSWUX O H VXOHAR QY HQWULRGBNDUWLFOHV HW

UDSSRAWAROVHEADGPLOLVWUIIDMLR QY XL YD@XE&RGEHFRPPHUAMDSSUREDWLRQ
JRXYHUQBAHQWUHSULVH GHVGEW®YHQWLRQV
5D 'S 'S RWSMW F GO R P P LV V DDLX[ARP SWHY SHQRXYHO GHPIBQWBWD GPLQLVEHIDWHXU
SU«Y¥@ADUWLFOH,GXRGHFRPPHUFH ORQVLEXIHRHFKLQ
$SSUREDBWER®SWRYLBM] H[HUFOEY  SHQRXYHOGKPBQWDBWDGPLQLVGW DWHXU

OH G«FHPEUH ODGDPBULH -RWOSKH
$SSUREMWMFRG S WIRWYDVRGH &M [HUFLFHCPLVVIRMORQVLHXB )UHFKGRVHV

QRXYHOGPLQLVWUBWHGBD 6RFL«W«
$S S UR E DOWDRIR O L VBLIUXIR X Q «UBWVRQ v/ ‘o3 W Loy B BHOYR O F LOHYR R QL H X U

PDQGDWDRRILHDX] -HDQ &K D)WEIFYRLXU HQ R XY H OGHVIRIIQ W

PDQGDWDRBILHVX| $XWRULVDWLRERQVHQWIXU &RQVHLO
$SSUREDBWYRBQPHQWYPXQ«UDMURQY GapGpLQLVIRKUYKRQ GH PRL\

RXDWWULEXKRXUVHOAH[HUFORBH o 4 G48W RF «GGI D FEDWB R F L GMLH V
bG«FHPEUH ¢ ORQVLKWUHQQHFKLQ g RSpAWLSROMEUBD[LPEA b SDU
3U«VLGHRBWVBAEDGPLQLVWUDWLRQ [ FwyRR®UIPDREDOLPGD b b
$SSUREBWYR QP HQMWP X Q«UDWILRQY

RX DWW U LEXKRXUVHO&H[HUFQRSH

$XWRULVDWLRROVHQWXUERQVHLO '«O«JDWLRI) FRPS«WHQ@PH &RQVHLO
G DGPLQLVWR OB RUGHWUHQWH KXGEEDGPLQL\GRMODWEDREHY L Q J W R/ILY
PRL¥Y O HIGHB/WURF«GO DWW ULEXWXRWK O HIIGIWXJPH @WMHS LW BXRPRQWDQW
G DFWLERP@PWHWWUYHWVXSSUHWAHARULRLW PD[LPXBH b b b SDUQFRUSRGBWLRQ
SU«l«UH®NRKY FULGMRRWLRQ RXLUHW « VHWRMENULPHYV
GAaDFVWH[R QW IMQSWHRGIHV D O D H W« & K 3RXYRLUV
GLULIHFPDQWYD WDORBHIHNMA X RQGLWHRQV
SHUIRUPD @MBHR FG MW HNQ W DW « N 'V

9MVRT X L QRAEX P HQ&W Q U H J L VVAQUIYPHHIYW G DS SRIDWVQ FLH U
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$SSUREMGWMEFRSWRYLOX)AH[HUFLFAHAXLWXXMD GPQLVWUDWHXUV

/&$VVHPEQRQKUDWDWRR{FWRQGLVEIHRQV
/ $VVHPED«Q UDVOHD WR R [FWRQ G LVBIHR Q VXR U KR8 HP D M R U HW X LSRXAHSNV VHPEO « HV
TXRUKRKS HPDMR UHBHWX LSRMXAUHW VHPEO « HM Q« UDORMGLQDLGRQY QHT XLW X B X [
J«Q « U DROHAL Q MLSUHWY REUIPRQQDLVVDRERLQLVWEHIDW M MYWRROL\BHHH[HUFLFH
GXUDSSEBXWQVEADGPLQLWIBWNDINRRQUWORX G«FHPEUH
GHV&RPPLVVDDXHRRP SWHNS S UR YOHV
FRPSVWHM XBOV-W%VG«FHPEUHWHOV
TX LOXAQIWSU «VH@W QWX HR/'S«UDWLRQV
W U D G )XGD\BM VR P S WHY « VX P «GHVORHY @1 T HFWIBMLARMX O WD W
UDSSRUMWYLR QMS SD UDXCQEW A « | QAHHAH /| $VVHPED«Qk UD/ANHD WR R [FWQ G LVBLHR Q V
b TXRUKRS H DMR UHWX LSRMAUHW VHPEO «HV
J«Q«UDRPUWELQDDLYSVROVBHURSRVGWLRQ
&RQVBEOGPLQLVAWE BMLIGRD | | H FWBHHU
U « S D UONHUW V X OGMIDW@ H [ H UFX BV « O Y H
b DX TXHER QY IGE@W FOXMISIR U W
¢QRXYHDX b GHOBDQLAUH.YDQWH

, OD«VHOYHDOH

$XGLYLGE®WGHSDDFWLRQ

, OD«VHIDAXOWDWLYH

$XUHSRQWRXY HOIMKR O\GRL W

,OVHUDL QELVW ULEKRF X@QHD FWLEHOD DLQWXADXY«O3YHRREBMWDXIDEREDU «FLQ «
6RFLOVGWRIXGLYLGHXQGHYLGHE®H FDBGARSWRR@ALPSRDXADBRIFSHURIUHVVLI
FRQWUHDWWDOBK[HUFLFH GHOALPSAWOHUHYHXXQHUDFWGERQD

,OHVWDSSHESRXOHSHUVR BXNVLTXHVRQWULERMLIKAHUD GHV #HS R X UWDU H
GRPLFLBQUHD\WQPHELYLGHOMPES RV DEXO H G «GXIGXHHYHOXSRVDEBMHAD Q G4M R Q
SU«OaYHPRIQM) L WKDILTKXB)8 GH b SDLHPHO@&DSSOLFDAW.RQGH O4ADUWLFOH
FRQVLWQOYHN SRV LOWIAR BN@H H Y HQ X TXLQT®BER/GIK Q « GHOP S TW V
X QN D KR U | D L XMDLLTGHH HYHUBMX GH /RUGHOPLVH@EDLHPERWY LG OQRE L «W «
OADUWLBGKERGHQ « UDHUPSTWXTXHOGLVWULE RWOMHFBIV« FK«DQW«WDEOLVVHPHDQ
VADMRXOMPBQWO?3Y HPHROPMLEID®{WDXGH SD\HX®JURFAGHDUHWHGKMSU«O3aYHPHQWYV
b /HFRQWULEXDEOCHEIMBEHQGOMMWYRFLMHWDXGLVSH@¥HAH@RW P XGOHD H
SRVVLENELRGEW LHREGUHVHWMHUU«YRRDEGHRQWULEXDEIOHL DSU2®H SU«O2YHPHQW
IRUPXGH@WDGGH B «FODUDMUHYMHQXWREOLJDWRRILUEKUMBMRLUKBU«EOADUWLFOH
GHDADQ G HHR X P H\WWHIGIV HEPHEWDHHY H & YWV TXDWEINXERGB«Q«UBIVLPSTWWLWUH
JDLPUVSBEHWWERVUWURILWEDWAPH GADFRPGNOALP SKXWH HYHQRXV«VHUYH
SURJUIBWYALPBSX@HHYHBRQIRUP CPHQW RXW H XHDW S U « VH @W W\ Q BWR L HEDWV
GHO&DUWLRBOSHJ «FLWQ WV HWGHHU QL 2UB « WH QEXHQR/QS O D3A « S D LHI@DH W L BQY/
K\SRWKOWBH. YL GHQWMHRUP\S RV TEAHP STWRXAH VT X K Q 8 HVO X GDRQ« O 2 Y HPUHGW W «
VXWHUHYHQXEDU2PHURJUHNSURXQ ¢ UDL\GHYVH Y HQXQ/« UKD H V GD P MRQWV
DEDWWISHHQWGH/ RERQWEQW « DX SU«YKGFrHUGWEGX GX GHDADUW LFXOMW H U
HGX GHDADUWLBGHR GH<Q « WHWPSTW VG X R G Q « GBHOP S TW V

9MVRT XL QRAEX P HQ&W Q U H J L VAQUIYPHHIYW G DS SRIQIWQ F L|H U
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,OHVWBU«FLVHODGLVSHQWBU«O32YHPH®WkYXHNaDUWLHF®B VG R GH« Q « UDHV
SU«FLWRHHVOPSULQFHWHHRPPXQLTIX®B LPSTWYV
VRFL«®kVWULEXRKUWAHADV «FK«DQ@W /HSDLHPBEWLYLGHQHUHW HFVWXS O XV
O&«WDEOLSDAHPOMQ WXWDOE QRYHPEURYDOGMXLQ

GHO&DQQUHF « GPHAMBNYHUVHPRBRWWH b 5yvo3K\SRWRA\WHFHWWBWEDVRF L «W «
GLVSHI—Q\)\M‘BSOLPE)D(WMIXBR/QWULEG(FD(EWI&\{(WLHQMWGQHH\BURSLD_F\XNLW

OMHYHOQXFDHD « | « UHXBAHFS®W XW LWHH PRQWBQSLYLGHARGBUHYVSREFGNFMWLRQV
OaDYGRWQIBQRA &) «F«GOKBWLHP KBYW V H DI H MWKH S RQ R/X Y HD X

GLYLGMNQGHXDRPW XHO OHRH®W  RX
b SRMHRRQWULE%EDELG{}B)WDMBHV«‘%/RQ'RUP“@G’*meLEFm’&RGJH‘Q«LGDW

RXY HXHW b SR)OJHR/RQWULE\/XRD)ER]_H/\)C';T_?EVC;D\F/'%VVHZEDmﬁm&me%boFHL\éHv
¢ XQHLPSRVLWRRRXQ&HWWHPDQGH IGHNU DEX

GLVSHGNMUD URUP X GODWHFRQG LW L RY\ F « CRIQUIKHAXLYD QW V

([HUFLFHV 'LYLGHQKWM

G«FHPEUH

G«FHPEUH

G«FHPEUH

$SSUREMWMEROSWRWROLG «V $SSURE BWLRSS RYOHY«PXQ«UDWLRQV
GHOAH[HUFLFH GHRDQGDWWDR BHX [

/ $VVHP ED«Qi UD/ONDWR B [FW QG LVBIHR Q V8BV VHPE G« B « UD/MGNHD WR B [FWQ G L VBLIHR Q V
TXRUXRS HP DM R UHW X LSRNXUHIN VHP E O « HX R U KRS HP D M R U HW X LS/RIXAHDN VHP EO « HV
J«Q « U DROHAL Q MLSUHIWY R&ULPR Q Q D LV V D OF®« U DROHIL Q MLSUHIWY REUIPRQ QDLVVDQFH
GXDSSEBXWQVEEDGPLQLWIBUXDIWIRRUGB@XUDSSRYWHRXY H U Q HoREHHQ@WY U SIS U X H
GHV&RPPLVVDDXHRRPSWHNVSSURXYMHV SDWA&DUWLFOHGX&RGHSHFRPPHURW
FRPSWHMWQ VR OGHXAH[HUFLFBUU-WXV QRWDPPHHV«O «PHQWHS R UG ®W \O D
bG«FHPEUH WHODX LOXRQWNSU «VHQW QW «VHQW BWVYRQVR O X WSIDRUDH &R QV HL O
D L QXKD HR/S « U D WMLIRIG/)GIDIIAYY RP SWH\VGADGPL QL VWX D DFR@ S L VEXR FXP HQW
HW«VXP@&DM@FPHUYDSS RIWIXYR QD' S DU D °WAAHH Q U H J LV WQ HPHIWWH G HO DV R F L Mk
XE«Q«IQHASD GWURXSBH b b b IDLV D& WLLGIW « J U BYWID S S RUXWO H
JRXYHU Q HGRHI@W UBSSURKIHS SOLFDWLRQ
GHD&DUWLFOH , GXGHARGAHHM) IRUPDWLRQV

PHOQWLRQQ@BENUWLFOH , GX&RGHGH

PDQGDWYR BHVX [

/&VVHPEQ«B«UDWDWRRFWQGLVWBIRQV
TXRUXRS HP DMR UHW X LSRXAHDN VHPEO «HV
J«Q « U DROUHAL Q DLSUHIWY REUIPRQQDLVVDQFH
GXUDSSRIMNERQVHEOHDGPLQLVWUDWLRQ
JRXYHUQ IGRHQW USHSUED BEDUWLFOH

GXRGEH RPPH GRHF ULYBDWP HOM U
SROLWIHIXAXQ«UBWERQGDWDR BHVX |
DSSURKRGIRUP «PEOMUWLFOH,,GXGLW
FRGEBROLVWIHIXAXQ«UBWERQGDWDLUHV
VRFLIBHO D/ R F L WO GHS U « V H @GVDQAVH
'"RFXPHQWA&HQUHJILVWNXEPHIUW HO
FKDShWUH

9MVRT X L QRAEX P HQ&W Q U H J L VVAQUIYPHHIYW G DS SRIDWVQ FLH U
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$SSUREDGHWRQ«PHQMWWWDULDEHW$SSUREDGHWRQ«PHQMWWDULD EOHV
H[FHSWLRF®RPISA VDI X Q « U DWRMRIDHHF HS W L FR® IS @ VDI MP X Q « U BWRMREDO H
HWOHDYD QW BHWR X WBIW XYUHU VRX HWOHDY D QW BHYWR X QBIW XYUHU V RX
DWWULBDX«WLWGH O8H[HUFLOFRMOH DWWULBX«WLWGH O&H[H U FLFRID H
bG«FHPEUH ¢ORQVLHWUHQQHFKLQ bG«FHPEUH ¢ ORQVLHRPLQLTXH
3U«VLGHERWVBEOGPLQLVWUDWLRQHUY HDIXY HF WHXUJUR O « J X «

I SVVHPEQ«R«UDMWDWERBRFWQGLVWUIRQVSVVHPEQ«RB«UD/WNDWRBFWRQGLVGIHRQV
TXRUXRKS H DMR UHWXLSRXAWHD/NN VHPEO « HXR U KK8 HP D M R U HW X LSRXAQHDN VHPEO «HV
J«Q«UDRAMM Q FIRHOD LVYDIQEFM DS SR U W« Q « U CROMOVL Q FIRCHOD L VY DIQEMI DSSRU W
GX&RQVHIED GPLQLWXUDHYRRQYHUQHP HEXWR QVHIAD GPL QL WXUDM/RRQYHUQHPHQW
GAHQWUBDSHURKPESOL FDHVARQYW LFOHGAHQWUBSSURKPESOL FDHVARQW LFOH
,, b GX&RGIBHFRPPHUGHVQIRUPDWLRQV, GXRGEHRPPHWHHQ IR UP DW.VRE@V
YLV «@HYAaDUWLFOH, GXGARGH. QWD HY ¢ OADUWLFOH , GXGEWGHLQVKHOHV
«O«PHQWANXDULDHEWHWHSWLRRSRWD QWO «PHQRWANXDULDHEWHWHSWLRRRSERWD QW
OJ«PXQ«UDVRMVMRED®HH BY D QW BHAW\R XWHI DJ « P X Q « U MWRMREYDHH BY D Q W B HA/NR X W H
QDWXHH\WRDOWWUDEKX kBHHH[HEFEBOIRAH QDWXHUH WD WW UDEKX k8 HHH[HUFBLRAH
OH G«FHPEUH¢ORQVLEXIUHQUWHFKL@ OH G«FHPEUH ¢ ORQVLHRBLQLTXH
UDLVEBRVR@PDQGDBW3U«VLGEHXARQVHLOHUYHDBXQUDLVERIWR®PDQGOGWLUHFWHXU
GADGPLQLGWWRWLRWY « J«Que«UBO«IBKMRFL«W «

$SSUREDBHRQ«PHQWWWDULDEHMWH$SSUREDGHWRQ«PHQMWWWDULD EHWH V
H[FHSWLRFRPIISA VO, X Q « U DWRMRIDHHF H S W L FRE@IS @ VO VP X Q « U DWRMRIO H
HWOHDYDQW BH¥WR X BIW XYUHHUVRYX HWOHDY D QW BHWR X QBIW XYUHU V R X
DWWULBX«WLWGH O8H[HUFLFRMOH DWWULBX«WLWGH O&H[H U FLORID H
IG«FHPEUHCORQVLBEWWHKUHRKLQ bG«FHPEUH ¢ ORQVLHOWDWOQVVRQ
"LUHFW#®XLUD O 'LUH F WHEH WU O « J X «

/I SVVHPEQ«B«UD/OWHDWRRBFWRQGLVEIHRQWVSVVHPEQ«B«UD/MWDWREBFWRQG LVEIHR QV
TXRUKREH DMRUHBHWX LSRMXAUHDNVHPEO«HYXRUKME H DMRUHWXLSRXQUHDNVHPEO«HV
J«Q«UIRAUGLQFIROHIWDL LVYDIQFMI DS SRU W< Q « U CRAMVL Q FIRCHOD LVYDIQEFMMI DS SR U W
GX&RQVHIEADGPLQLWXUDMYRRYQHUQHPHEXWWRQVHIADGPLQLVWXUDM/RRYQHUQHPHQW
GAHQWUBSIURK®EB SO L FDHVARWOW LFOHGAHQWUBSSURKMPB SO L FDHV/ARWOQW L FOH

,,GXXRGEHRPPHWDHM IRUPDYW.IVREA V ,,GXXRGEBHRPPHWHM IRUPDYW.VR@V
¢ OADUWLFOH , GXGEWGBLQVXKHOHY ¢ O4ADUWLFOH , GXGEWGBLQVKHOHYV
«O«PHQ\WNDULDHEWHWHSWLRQRSEHRWD QWO «PHQ\WNXNDULDHEWHWHSWLRQRSERWD QW
O«PXQ«UDWVRMREDDHH B YD QW B HANR XWHO DJ « P X Q « UDRNWRMRBMEDHH Y D Q W B HANR X W H
QDWXHH\WRDWWUDBRW kBHHAH[HEFBIRAH QDW X HH VRGO WW UDEKX &8 HH H[H FBLRAH
OH G«FHPEUHC¢ORQVLHXWWKUHKKLER OH G«FHPEUH ¢ORQVLHXDLDVV R
UDLVRHYRPDQGUOWLUHFWKHGWUGIBOD UDLVRWREODQGOMLUHFWHXIJUER O «J X «
VRFL«W« GHUVRFL«W«

&RQYHQWLRIHPHQW «HV

/ $VVHPER®QKU DGH BW RIWERQQDLVVDQFH
GXUDSSREW IGIHE RP P LV V DILUFRWP SW H V
VXOHVRQYHQWIL\RGWI DUWLFOH GX
&RGBHFRPPHUBHH@EWIHKAQ@®\ D SDV

G &DQF LAHRQIOHH @WDIQRIJ DS SRWWADXFXQH
FRQY H QQROKRYHIDAMHV & R Q F MXHF R X UBWH
O&H[HUWHW S SURXEIDS SRUW

9 WV R T X L QREEGK P H@AW Q U H J L VORI G D S S RIDVQ F LIH U
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5HQRXYHO GMHHB®MWOG PLQLVWUDINRPYY D ®ARE X YOHPLQLVWUDWHXU

/ $VVHPED«QH« UDNDWRBRFWQGLVBIHR Q¥ $VVHPED«Qi« UDMWDWRERFWRQGLVEIHRQV

TXRUKRS H DMR UHWX LSRXAHDN VHPEO « HXX R U KRS HP DM R U HW X LS/RMAHV VHPEO « HV

J«Q«UDRHBLQDUHARXYBIBRCHQ GBM  J « Q « U DROWHWL Q DD.SWAWY R § U LIVF WG-HO D

ORQVLHXIHRHF KL®PLQLVWBDWBRW G«FLVLRIY ORQVLHXHIDQ &KDUYOHWKLQ

GRPDQGHWWWHQRXSRXOQBXUGHT XDWUH GPLQLVWURWHBEGWHSDWROOLBHWHU

DQQ«HAXISUHQGIU® OALVBKEAS$VVHPE OLHQRXY H CCONHRPRAIDQNG G WF LEGHE R P P HHQ

J«Q«UROEBLQDXMWDWXKOBNVRPSWHY TXDOEMPKRXYOHIP L Q LV VGUHD B/RIFXLLSARX U

O&AH[HEPIBFW G«FHPEUH XQB XUGH XDWWNH «MVBUHQRAWMALVVXH
GHO&4$VVHPEKQ«HWBROBLQDXMWDWXKU D
OHAVRPSVEHIVAH[HBPIRFMH G« FHPEU

ORQVLHRWHFKLQ

5HQRXYHO GPDHDB®ANOB PLQLVWUDWIEKNQ «YDBIOWMD QY LH U

/ $VVHPED«Q UDVOHD WR R [FW QG LVBIFRQV GHPHX 4B RIW9'

TXRUKRS H DMR UHWX LSRMAHDNVVHPEO«HV

J«Q«UDRHELQDUHRBR X Y® BRDH G DM

ODGDPHODULH -RVA&K¥XG DGPLQLVWUDWHXU
VRUWD QW Q $XMULVDWLFF(BQVHQW)[XU &RQVHLO
6R@DQG®WM—|QRX8R1XX@BXU@HXDWUHgaDIGPLQRL;/SG“ UMDDLDJUQFBEDKQ(;/BGR“FLPRLﬁv
DQQ«MXISUHQ GIU® OALVGKEASVVHPEOXH! I GTHW « Gk

J«Q«URDELQODAUMWDWXKXOBWRPswWaHy > YRSORWLRUIBUIPD[LPXEH SbuU
OAH[HBPIRM G« FHPEUH DFWLRRLXQPRQWDQWREPD[LP X H
b b

/ $VVHPED« Qi UD/ONMDWR R [FWQ G L VBLHR QV
, TXRUKRSH DMR UHWX LSRXUHINV VHPEO «HV
«PLVVIGREHQVHXU J«Q« U DRAM Q IFIRCHD L VY DIQEMI DS SR U W
I $VVHPED«Q« UD/AHD WRBFWQGLVEBHR QB X &RQVIIBLAD GPLQLV IVXW RUCRRHR QVH L O
TXRUKREHP DMRUHWXLSRXAWHDN VHPEO «HSMMDGP L QL VWRODRMLRR@ MMV SRV GW VR QV
J«Q« U RWGBW Q BBIUHVE VEHD B « PLVVARQ DUWLUFOHYV HWXLYBQ&RGCIHHF RPPHUFH

ORQVLHXRAJUHFKH@ XDOGWFH QVHKXOD HWXU2JOHPHXQWRSQHQ GX DYULO

VRFL«MWWG «FLGH QHSDVSRXUYRIMRQ ¢ IDLDHFKHWHWBRFLMHABURSUHYV

UHPSODFHPHQW DFWLRQV
SHWWMNWRULWYWBRRQPRSRXSHUPHWWUH
E H V RHLMQV

O DWW UR EXIVH\RQGGRRQFW¢ BEVDODUL«V
HW BXRDQGDWWDREHNXD QHAWVRQGLWLRQV
HWVHORXHWPRGDLWSV«YXSVUODORL
QRWD P PGIIMOYH DG BHX @« JLFRHRSWLRQV
G DF KD IVF W IGRBN OX LD W W U LEXDVLRIQWH V
G DFWLRQEHFHOXL X®BODG «SDUJQH

G HQWUHSULVH

O DQLPBWDRERODLTXICH DFEWDRQ

X QS UH VW BWDOHWYE AHD Y HV W L&V GDA-H Q W
FDGWHX@RQWGEBWL T X L\ W kV | IDLY[D Q W
FULWEABY¥FHS\ERELSDMWE0)L QVWDXUDQW
O HMR Q W (GBOVVT X \GLBVRW L IR QD @ YWH
SUDWGHIMUFRGPLNWRQIRWPIBKDUWH

G K5 « R QW FEOMR BIOY H F R QSDOH $0)

O DFTX LY IDWWRQ®R[Q QM R Q V H U HEWML R Q
UH P LXY®IW « Ut EBYDULIH P ROV F K D QRIBIQ V
OADGG R S « U DMHE BRIV VHD @/FHB Q EDH

UHV SE W « JOHP HQ/$3WLRRE O H

O DWW U GE X PV BRIQW L W X O®HYUIWH X U V
PRELOLGBRYQDBRYXFDSLGHD@RF L «W «
ORGW H[H UL EB VY REHE URDWW DF K « V
FHWLWHWMNRQIRUP «POIBMW OHPHQWDWLRQ
HQLIXHXU

9MVRT X L QRAEX P HQ&W Q U H J L VVAQUIYPHHIYW G DS SRIDWVQ FLH U
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PHW WQH X Y UM R XSWHD W IGTHPD U F KX L | Q G « S H Q6 QFRW KD\IS O %A0 H YWOHO [3 O D W H
YLHQGUDAWWBIGPLVSDUW &$0)HWSOXV |RURHY « IR F L RWDLEDEOOOUMBVHI | H F W X «

J«Q«UDOHBHQGNLWHRLXWB(WLRI—B«UDWL(%QDB DXJPHQWE WS ES®IQFRUSRIOWLRQ

FRQIR0U®B «JOHPHQIQDWKR@U FDSLOWSOL P HVV H UF Y/« | LY W VR X V
/IHVRS «UDWG ROV XLVEWERWQVLRQGH |RUPKB DWWULE DWWRIRQW X GWHDQ W
WUD Q¥ LHG MG/ LSRR X U-RAQBIHI H F W X « B U GHHY DO L G HOMB U « VHRXWHR UL B DQNLIR Q
SDUNRXVR\HEFRPSDWDEEBBD/RLHWOD TX HQ@BILYLRMXR)HIURXSBPINOWLRQV
U«JOHPHQM®WIDRARP S GD/QOMDGUH O4DVVHPERQKUDGRHO3IJXBX &R QVHLO
GHVUDQVDEWIRFQ¥HYV GADGPLQL\OWRXWRBROQ M XO/MVUHXQLWDLUH
&HWR S « U D V8 RXQVLRQGWH UNMRERBRPHQW PD[LPXPL GHVYXWXILGHWH G@LRP S\GH
FRPSWHQB «ULRBARIBXHE OLRXGHS U« RITUMD AL QF LEGHAIPESI«UDWKRPBOBXIADFWLRQ
VXOHVLWGUHBIBR F L GND@W HV SEI@DUWLF@HVHPEOXHQ«UDBRQI2UBX &RQVHLO

GX2JOHPB@MUDOEASRHB«ULRGHADGPLQLVDNHBW K B®E« O « J DBADLRW® V

GHS U« RIICEJé—RIISJ)(—EOLFRXG&RIISJ)(-EOLTX!EIRQGLV\SLLR<Q/\)($-|D/LD|I)RWRXQ/H3RXYR|_UV
G&«FKDRIBARIISXEOLPXHVEADFKDW Q«FHVVDQUHYHW

Ga«FKDIQIHVEIDHB R F L GMDQOHVRQGLWLR Q@M G« FHLIGODP LV HI QEXYUBHODSU «VHQWH
O«JD MY «JOHPHQWQYLUIEK\HEWE D QO H DXWRULVDWLRQ
UHVSE@RWDPFHHBALVSRVEGWLEIQMVLFOH GHIL[HOHW¥RQGLWHLRRRG D O LWX&¢W D QW
GX%2JOH P B@W UDHDA$0) OHVTXNE /W X WENMDO LB U«VHUYDWLRQ
/| $VVHPE O«®l« UDO[MOHQRPE WPH [LP XP GHBURGWYR UW B WUMGHAS LAVVDQDQ D Q W
G DFWIRXQWBWWAT X LIV W KHB U «VHQWHDFF2BXFDSLVEBRASWGRQRXVFULBXYWLRQ
U«VROXWLB@EDSLGWOPRFLEWBDWH GADFK®ADFWLRQEH GURLADWWULEXWLF
ODSU«VH@WMHPEGKHHT XLFRUUHVSIRQG GADFWGERSGW IRUPBQFRQ IR UB Y WEH V
b DDFWLRKYV GHDOMRPLORWBQW GLVSRVLWORIDNVOHV«JOHPHQWMRXUHYV
SU«FLVEXHGDQWH DG GHO XWLOGHWOWLRGRQWUDFWXHOOHYV
SU«VHOWWR UL VDONQRPE UH D FW IDRQWR | G DV WHRPOWR/U G GHEVR X UNRIQ F ORIV
G«WH@HNWWSHHGEFRQVLG«DDWHIRD OHMFFRUW®YXHORWDPPGE BVEVHQBHV
BRFL WY WEBSHUPDQHDORMYIDLPLEGVKQ UHJLVWR BV KDMWGH YHQWBVWFWLRQV

QRPEGHDFWDRW®RWH @XPIN[LP X&PI DO FRQIRUP «POHIQAV O H P H QHMDIW X RI@ U

b GX¥DSLWFGHMOT XD IYRPEGADFWLRQE HIIHRWRX®&NO D U Bl W HRID/SW RX W H V
D X VBER W H GERINWV UH P LWHHS DL HPRXHQ D X'W URIWYP D CHWB /D Q L aAkH) « U DIDLIHB H
«FKDQIBIQOUWH D G G HX RF6 « U D W/HL R DL S @I TXYHWXFHVVDLUH

VFLV\RDB D S SREMIMF «GHUWGXDSLWDO /)y gRQVHIGADGPLQLVWQDRWLRD BV
/| $VVHPED«QGHUB@HALTGHOHPRQW WRWDOFWLRQQOX ¥V VHPERKE L QDQQ XH O OH
FRQVDFRHKDFTXLVLIQWERRNSIDE «SDVVHG W R XQ/HRE « UDWkRQVN@H\E O L FDRD R Q

b b HE «FLIGHOBUPD[LPX® DFKDVB U «VHQWROXWLRQ
QMRXWHWIB«GHU SDDFWKRQSUWNFTX & /DS U « V HIQMVHR U LI/\TFAR QY QIHRKKLE 8 X U « H
OBRF L QWR X LB F K H@/HWF W LIRAFUL[ GI5L[ KXLWRLOMFRPSWBHMUREHW BU«VHQWH
VXS«ULHXADSOXYOHYGH VGHXYDOHXUYyVHPEQOONH VXEVWLGWRHDXWRULVDWLR

VXLY DIQWHHG H U Q EIRX URR Wit « VX OGHD W p g W « U L H XARHPHHIARVOM H L] L APHV ROXW LR Q
OaH[«F)G/ﬁIXIW@UDQVIIII:F(WD.‘R)Q-&IKF—FL«W@m $VVHPJE<@«<|‘HJ®X)|’PDL
Q& D XMV W 8 DU V8 UM Q DR NAAR | GAD FKD W

9MVRT XL QRAEX P HQ&W Q U H J L VAQUIYPHHIYW G DS SRIQIWQ F L|H U
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O HVWRXWHRB&NLVHOADWWUVYEXNWLRQ

G«ILQSWDQMLF LIS QW BRE F /D QOWH V
SXWRULVDWLRF®RQVHQWKXU FRQVHLOFRQGLWURQYWADUWLFOH GXRGH
G DGPLQLVWRRVQUIFEQU GHHVUHQWH KXIHWRPPHURMGALQYDGR®BWR«ILFLDLUH
PRLYO HIGHSWRF«GH DWW ULEXW X RWFHRUUHV S RGGIDQW HEG Bl QMB H X [ L 2RX
G DFWEROMWWWHIFXSSUHVWMGRURLW OWURLVGHAD W « J RULHMHIVADUWLFOH
SU«l«UHQWRMNOUF U LGHWOLIIRMLRQ RXLUHY GXRGHOB«FXWIRF&DOH
GaDFWH[R YW DX H RGNV DO D BMW R X G«FLGXDAaDWW UdLEX QIR LR RV
GH GLULJHDRD/Q\GDWDVRBANVDXYR XV E«Q«ILFLPDQHBD WDARMHDEHY UDNUH

FROQGLWHRKWIRUP OBHP B R F L ¢W8H V VXERUGRQ QOH«DOLVOWHR@GLWIHRQV
HQWLW«V SHUIRUPD GRHWHUPL@OHMOH FRQVHLO

GADGPLQLWWYDEWYB-RQ®MH «BIXFKLIIUH
/| 3VVHPEQ«R«UNWHDWRRNFWQGLWILHRQV G AD || DH\W Mk V X QWENAG J « &/ X R XB X
TXR U KRG HP DM R U HW X LS/RXAHDN VH P E O «H\G 1 & H QO kW «

J«Q«UDBWWMIDRU G ERRIQLHW \ED)Q WHK IL[BWUHQWH RRLMFRPSWHLUB U«VHQWH
UDSSBUSRQVIGLOGPLQLVMVBDURRRRUWp v HPEQRIXUGHYDOLGHYRBS U«VHQWH
VS«FLD®HV &RPPLVVDLWHKY FRPSWHV Dy wRULVDWLROQ

/ HW GX.RGEHHFRPPHUFH
¢ «PHWWB H « V HIXWHR U LDS\RUGIGHD H L Q
DXWROBRRVEBLDGPLQLWBURWLBRU R DK SURIGWVE«Q«ILFLBHMWHRAWLRQV

XQHRXSOXVLHRUW O DWWUUBRWIXR@H\w v yLEXUBDWXLWHBHQWQF L DBH\R Q

G DFWRRQVQGIHOEIR F L «W«PHWWXH pEwW | RQQDLOMXIGURLSW « |« UHQGHLH O
H[LVWDRXSH\R GAW HPEUBXSHUVRQQHOR x v FURSWLRO

VDO RIGH LULJ HPDAMED WORBHIXDD | ¢ F I ToHD ARQWGBMK JP HQ W B W DRSQ W D O
GRFLW(H/RFL«IWDQ@D‘LWWMDQRXJHV HQ U«VXOV\AD&@\MRXWHLHFQWDQWV

CHURXSHPE QWWHRQURPLTXBXMRQOW 5y jpH QW BWLDRQ WYX OGHEIW® « JDW LR Q V
OLED DHARQGLWQRQW&EWUWLFOH G FRPS«WHRFFRUG8MYODSU«VHQWH
GX&RGBHFRPPHURKGHFHUWDLQHN 4 pEO«H

FDW«JRUHRBMMXJH
G«FLGXHOHQRPE WR VGDDFW DRVQWU L E

JUDWXLWHRHQ®BRXUUBDV G«SDVVH

b b bGADFW(WROMW«FOIXOMKRPEUH

G DFWDRQWULBX¢GENVULIHPDWS/D WD L

VRFLDXRXWDE«SDVVHGHHRPEUH

WRWGODFWLRQWULEXKHVYDX WRWDO

b DFWBRQV

&FLGHXHO DWWUICHKWEWRQRQVHXUYV

E«Q«lLFLVOHUEM VL Q MR LWHXW H U B HX Q H
S«ULRBGHMFTXLESLXNER QRHQ L P B OMDQ

¢FRPSVBHLG D\BEDWW UQ BEALRQF LD L

GHY D@WRQ V HO MM GD AW MRHIQ/G B Q M/
GXU«MLQLPD®OMN®Q¢ FRPSWGBHOHXU

DWW ULEXWQRARILYBHXWHUBEAMXQKHULRGH

GA&DF T X LALQWIPRE@E-H XR VH \8 D GWF D V
VD QS «ULRGHFRQVHUYPWOLLRP®,@H VW

HQWHDGEO R QV HELA® G P L Q L \DXWDW L R
IDFX GWKRLNQWAHEHXJRVVLEH®LHN «V
O HX/W L ODOWH U Q D \R X RI® FXQWU H PR Q
SRXUGD QW UHP LIFHDWD O OR QIBJ LR G H

GADFTXLWMWRERIE RQV H U Y B WALIRGW H

VHFRRLGW OORQEBHWLBE@B FT X LWWWRDOR

IL[KWB«ULBGRQVHUYDWLRQ

%«S*%\\//H PED«Q@i« UBRBIYR ZR XY MXEIRQVHLO

GPLQLYVVGDIMOLIHIM V S HFHWO R LNW

2JOHPHQWYX DX QNXUS HELV SRV GWIDR Q V
ZJ%«VHLQ«WIRO)G\RIXFR}QW\HQ‘EH(YLFHHOOHH\AFL

WDPPHOQW
| L[HOHRR Q G L \W§ RRVWD\P FGHOMU | R U PIDWY F H
O AD¥F K « DAYAYU L WSUBIW W UG BX WM. RRQ V
DUU-WERXOHW®DLVVBHWYE « Q«ILFLOHVHYV
DWWULEXWLRQV
IL[HWR XW«VHGWHE XURHQLPBDIBHVVXV
LTXODEXUGHFRQVHUY®RMRRWLRQV
FKDQWK LODSSDUWLHRGUPRQVHLO
G DGPLQLVS\RXDWER®Y LRQWH UD LGOI W
FDVF K « DEIDWYW U LEEX[E HYL J PIDQWBW WD LUHV
VRFLPKY&® DUWLFOH ,,DOGXRGH
GHRPPHUVRIGWMG «FLGNIFHDFWLRIQV
R X U U-RQUAK G « 15D 0 HIVQ W « U HDW\D«Q/IY
HVVDBHMHRMRDFWVRGWL[HOUUXDQWLW «
HHDFW LRQ MORU RAGHAKIF RQV HD X H U
RPLQWXWTIXBH VVDGMHRFABYFWLRQV
G«FLGWUWOD OLHXQFD\G RS«UDWXL®RBV
FDSLWROLDYLLQW H UYL H @S Q G DAV

QS((ULFGBBFTXL\G.I'V\)(ZD.IR\QLBWWUL%(HV

SURF«GXQMXVWIHPARWEGHDBFWLRQV
DWW UL E O« HVIGING U « V H IDYHHAW R IGMAW
E«Q« I L F LHOWGWDHMH WKV SIR W KBMW HUPLQH U
O HPR G D OG MV MM X VW HP HQ W

9MVRT X L QRAEX P HQ&W Q U H J L VVAQUIYPHHIYW G DS SRIDWVQ FLH U
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SURF«GHUDWWUSEXWHBEDFWLRQV GRQ@HRS\RXYRLXRARQVBBOGPLQLVWUDWL
«PHWWDX[ DXJPHQWD®HRQSLVED® DYHBF X G W« O «JDDXE RQH FIM X URDO
LQFRUSREMWYR@RMEYSULPEWPLVVLR®@FFRGHAHGHUQE M QG L U H FIX@XU D O
GHOBPRFLIW LMX WL BX «DODWHRPHQW G «O « JIXRXPUH W W EHK Y UGD @HRAR QGLWLRQV
GHO DWW U IGEXMQIFSRLYH W LR QWH XUV L[« HYD U DORIODS U«QW B « O «JDWMR Q
E«Q«ILFLDLHEBMEDWEMMRXLVVOIFH QRWDPPHRNB«FLAKBOHGURLRWPDQW
DFWLR@RXYHOPRIGLILEHWWDWK®Y URPSRWHURBQW«JRFLDBOSINIYFWLRQV

FRQV«TXHQFH FRUUHVSR QG D&MYG XKW IS UR GKH W
DFFRPSWRYWRVYPDOHWGVXQRDQL2UH OD¥HQWHIUDO O BX4W L W X GEIH\E b R IHWW
J « Q « U DOOLMY IR XMV XWH UQ« FHV VDL UH PRGLIQHMVD\WFRQV«TXHQFH

/DS U «V HIXWHR U LVIVWE R QtLOMODK WRULVDWLRQ
DQW «ULH X UHRRQMHQWRDHVO D TXLQ]L2PH
U«VROBWERY VHPEDHRDO HP DL 3RXYRLUV

/| $VVHPBHQRQHUBGROOR IR XY PDERUWHXU
GH RSIRMXE H[WGDIWW BQRF2aV YFHRIEWD O
'"«O«JDWLRK) FRPS«WH@®@PH &RQVHLWOHPSWRYVMRMWDOL W «V
GADGPLQLVWRXNMAHRRAUGHYLQIW VL]
PRLVEC O HIIBVWDXJIJPHQOHADSLWARQ
PRQWDRDWLPXPFGH b b b SDU
LOQFRUSRGBRWVYRQROBYEULPHYV

/ $VVHP ED«QH UD/MNDWRBK[FWQ G LVBLR QV
TXRUXRS HP DM R UHW X LSRMAWHDN VHPEO « HV
J«Q«U RV Q FIRGHD LV DIQFM DS SRU W
GX&RQVHIADGPLQLVWROQMIUPQ FCHG W

GLVSRVGWBUR@M/FOHY [/ /
/ HW GX&RGIKEH
FRPPHUFH

&O2JRMRRQVGADGPLQLVIFRPWLWREQFH
¢CO HIGHBW RF« B &KW RXS O XV LIHRLED Q V
OBURSRWHWWLR[QSRTXHXY DG SU«FIEHUD
O4LQFRUSRXFDE L @EVOR RWS D U V& IHH/
E«Q«ILBHVHWREVLPER@QWDSLWDOLVDWLRQ
VHUWD<JDOHPWYWW X W DELRNMLHEDRX V
IRUPRGH DWW UG EDXFWRRBR VQ DU D WYRDW H V
G «O«YBWQRBRL@GHY FWLRQRWY W DRQW HV
SDOAHPSRRAMRBRHAWHXRGDOLW«V
ILIBEYLQJW VPRL&VFRPSVEHDB U «VHQWH
$VVHPE@B XUGHYDOLGHOBU«VHQWH
G«O«JDBMRRE «WHHQFH

IL[H b OPRQWPQW.PXB8HV
DXJPHQWDWHRDSLWXWUFHSWGEOWHYH
U«DOLN@BSOLFOMYBRIQV HRVDKIDWLRQ
«WDRW« FITXAEHS ODIRMGEBG MR XOAHHI\D
«FK«DQMWWD O IQRWP L QBIDMF W LKRLPVHW W U H
SRX3IUW«VHOHFURGWWLWX GBHYX.DEM XUV
PRELOLGBYOYDRAMI/XFDSLWHRDS WELIRQV
VRXVFULBYARIF KCEAWFWRRGMGURLWYV

G&DW W WLEDFVGRRIYWIRUPDQFH

9MVRT XL QRAEX P HQ&W Q U H J L VAQUIYPHHIYW G DS SRIQIWQ F L|H U
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$YHUWLVYHFAMRRG DO GWKIYUWLFLSDWIVAEY SSHEKFRQIRUP « BEQWH [WHY
VRQWXVFHSWGE@HROWLHOH W HV X U H\ LI Xk XU

VDOLWDRMHUNUQH P HAKDRSIRY GO 30 "l p\g 6L VW REFISURE X UBMERQ
QRXYHOUOHUYHY FHWIDUQRXWRXYV

GH P D QE3HD UGED G P L VX VRBS®HIP D Q G H
WLHQGURIRW FGVQWHE « O LM DMHW b yHYVSYRMHWWLPHS © B RFL W@ «UD O H

QRXYRXSULRQNFRQVXUWINDOL*UHPHRY ya AV VHPE®&HY ~ UXE@XKDPS
QRWUNVAWHUQHWHWRTXLQRO FRP GHVLU 1D QWHHG H[&H WEHP D QHH

7RXDWW LR QTOHIKHY RIOM) RPEGEDFWLRQSRX UMDY B W L VIR MWD B MWHO X AHW W H
TXASRVVISHXD UW LEEISWMWN HP EVRIHW DGUHWWLHMRXDXPRLQNY D @WG D WaH
HQ DVVLYV®HDOWR Q Q H OGRHHRV@AW LV D QW O&4DVVHPEO«H
UHSU«VNEWRBWODNRUUHVSRQGDQFH OHWRWHM. VWREGIHURFXUQMRRQURQW
&RQIRUP«RHQWUWLFOH GX&RGIGH “WB8HEWEFRPSWHY IO HWRUP X O BLARQ W
FRPPHUPHR G LSIDWD H6 « F UGBV G X UHPSOHWVLIQ«&GDUYLHQIXHWVIWI G H
G« FHPEUHADUWVHUPGWEEDUWLIFLSHYHWRTXRXDRWVHUYDVMH P EXOX\HY WMXR LV
O&DVVH PHWEWLRQDPMYNW L IG HUHRQIN MRXUERL @Y DQOW X QGREY VHP EO «H
TXDOIDVMXALQVF WIS RARRGHW L WUGHH/XU | OADFWLRQ@PUUHMALG«MEYRWESDU
QRP RX DX QRP GH OALQWHUPKkQVBUUWFRUUHVSRQGERDERASRXYRXGHPDQG«
U«JXOL2UBRKOQMWFRPSWKGHX[L2MRXU XQHADUGED GPLQVEHRQD ¥KRLYMXWUH
RXYBUW«F«GHEE@WYVHREOWRIH X KHH X GH PRGIKBHSDUWL F LFSDIVEIHRX@W G HWUR RW
3DULML DSUaWRIGW QUHFWRP SWHW LWUHVSDUWHWHIFWLRQV

QRPLQDAMIGW @HRR P S VEHW L WDUSIRUWHXU&RQIRUP«PHRMW SRV GWLERQUVLFOH
WH@EODOHXUWMWHUP«BEDBELOHW «V GX&RGEHFRPPHUPHQRWLILBMHEDRQ

3RXOHYFWLRQODRQRMVOBWWMON FULSWLR©YLIQMHWEIRID « Y RFDAMAXRQ QGDWDLUH

HERPSWH GD @HR P S VBHVL WLRPL O D W L 1§ H WD O H PHCHM H F VEDUR kB HFWURQLTXH

HVWXIILVBRWOIHSHUPHWBWIDUWLELSHUW HORRRGD OLXWAD QWHV
O4DVVHPEO«H SR XQHD/F W L R Q Q FLRAH\Q HABLQ Y R YO@ W

3RXWWHWFWLRQ @X.SRIMW HXW R Q@M V H PDLOHY-WXXQNLJIQDWXWHFWURQLTXH

LQWHUP « & DELWWKAH Q QHRRIP VBt 0 S oo i 0.6 L0 L BREWY
W L WIIKS/R U W RXIM X VW LG LH €@ W IGRHB QW Q 'Q

TXDOGWRFWLRGADHXBIO L HQ WU BX U«JOHPHQWDILIXHINOAD G UOHAIWURQLTXH
FHQWUDO GWHIDVBXVHPBAKHWQ«UDOH YXLYDAWMBDWLRQV LQYHVWLVHRXUV#YHW
VHUYGFAEVVHPERGHYV uxgxkpps SUY«FLUDIVQRP SU«QRPGUHWMBHXU

GHVLU 1DOWHAGHESDOBURGXmaKRe | CHQWERMQEWR«UBRNOHYFWLRQQDLUHY

DWW HVVEHEDRQG L FLSRALREQ H[Hpw ~ D7QRPLODMULQIRUP BN RRGI IQE DRI
'RUP X O XIOLH YGH Y RWEH G LV W DRDESDU ¢ 9D X FKGHO HXWH O HSYHF RP SWRHK O H X U

SURFXUBWGR®HPDQGHFDUW&D GPLVVLRG HQWDMDUBKO HAQWH UP «IG QLA H U
«W D EDOQR G HD 4D FW L REEFDQIBIR P S &/H SRAQHFWLRQQEIRPHWRDGAL Q LIV

o ° TXHOHYRPSU«QRIRDGUHGXPDQGDWDLUH
OaDFWLRHE«WYISQW&L QW H U R.«QG/FJLUH
Q Q G« VLRAK«YRT X«

7RXWHNRUIXQDFWLRQRPOIRBWMRNKDLWH
SDUW LK \SH.T X HFCH@W V H A BA®BE UV H © X
VOFDU®ADGPLYVLR@HYGBPDQGWRQ
LOQWHUP JGOQDIQGHMHXE«OLXQBWWHVWDWLRQ
GHSDUWLF ITXIDWE.R QP H \8 WD/ WE H/ B U
TXDOGWRFWLR®QDLERXYW UMNGP L&/

BY¥ VHPE O «H

9MVRT X L QRAEX P HQ&W Q U H J L VVAQUIYPHHIYW G DS SRIDWVQ FLH U
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SRXQHIVFWLRQQBIRIHW HXH QY R\OQ Ww R XOWKFWE HP D QFRGX) R W L | L B B W \WIRDXIAD

H PDUBY -6WXQYHJQ D WXHIHW U RE MWIEKRIXX WRIEHMPINS R X U-UMDSH LM BF R P S WW R X
SDWHXVRL@WXKI$2VG XQLHBNWUWLILFDMWHXWY « H

KDELOIGRQVOHVFRQGLWIORQVOMHW /\\GHPDQGEANQVF G WR KEHNAN ROXWLRQV
U «JOH P HQWDILIXHIOA D G UHOWAIW UR Q4 G X B (330 R 8 DO HF W LR QO OB P B 8 VOWN QW

VXLYDQMBDWLRQV LQYHVWLVHRX LAY & WRRGRFY URidmie u H Vv oo iva g H
SU«FLOBRWUR/PS U« QRS UHNWKI«UHQFYYF @HD /R F L «9D@ H WWHFR P P D @ &HF

EDQFDERASO MWD HYRPSU«QRW b xg)« FHSWXRMIWD UGM R XJYWD Q IV
DGUHEMHD Q GDVERNUIRUY « Y RTIM  Gp\BHDADVVHPEQ«BBREBHPDQGRYYHQW

GHPDQGIDRBWUDW L ¥ HPHQRYWHU P« G LR Y HF R P S D I@3KHYW W H VEAL\Q VR GHGB W L R Q
IL QD QFXRUV XU V W& @ RB P SWH W LMWy 4

GaHQYREHRQILUP ORMULRMBRR X URH U, o o g R F X P HIOMG/AD S OBVRE R L Y +\Q WH

SDUD[ ¢ OD6RFL«WQ«UDOHUYLEMY pppyo| TV VHPEO&K&HY«UDGHURQW

$VVHPE@®EHV 1DQVFHING H WHQG®D QWHE « O BLAJ DX [0 D5 LV SR VG WV R Q
6HXOMHWRWLILFOWGRYGVYIQ DR R DFWLROQR®LEMRFLDO

U«YRFDG/\HEBQGBBVVZ\PH‘QwQ«FHR/PSO«W«'/_||'YSU«VB®WD)DWIG\HFRQYRF‘DMXR(QHUYH

HW«FHSWLREBE@MVOB PDL  SRXUURQW 5 by mvpgy 11 FO WRDE S R UNVDEHR UGSXU H

~W UL VHEF RP SVBHD UD L O O WHIOBINY "0 't v | QB H P D QEGEHL O V F (BLHS WR FEEHW
QRWLILFOWELRQ\ QRKIGRHWY « Y RFDBH R Q) 'k 0 xaWlR/GI'® BIADE WL R O QDL U H V

PDQGDWRXUURQWBIGUHVV&HYADGUHVVH

«OHFWURMHODWLRQV LQYHVWLVVHXUV#YHWRTXLQRO FRP
/H&ERQVEHG®LQLVWUDWLRC

9MVRT XL QRAEX P HQ&W Q U H J L VAQUIYPHHIYW G DS SRIQIWQ F L|H U
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$XBFWLRQQDLUHYV

(QQRWIWDOGMARPPLVVDDKHERPSWEHH O LQWKXLYWD W W DIF IOIDERQ FOX8HRAV

Y R WARHF L QR ®NR XOW « V H QQ\RR/MUZHS SRXIW FRQYHQMY ROMHRSSUREDWLRQ
OHARQY H QUWLIPGIVY HQW « HV 3DWLOOHKRXYSSD UWLHHMWF K « DG MW/

L, RXD/SSDUWHBHRYMRPPXQLTXHOEDVH YRX¥RPPXQLTEHWUQIRUPDWURYX# YV
GHLQIRUPDWXRERXRQWWGRQQ«BMY OADUBMH FOHGXRGBH RPPHUFHODWLYHV
FDUDFW «U IOHA/R G XKW WM QWIRLIHAWHY O&H[«FXWXRRXUVHOAH[HUFERKAXH V
OHFRWIMXVWIGHDE V@ \8SRUAW RFLEWY FRQYHQWILRDESSURXYKBIWCVHPEO «H
FRQYHQ®R®EBYXD/YRQWRY LW XKRXV J«Q«UDOH
DXULRQVRXYHWMARYFIBHORQWPIW/VLRQIRXDYRBVVHQE XY UHHE L O L J HIXAHBIR X V
VDQAD/YRLQRXSURQRERBH XWLEBUWMHXU DYRAVW LP«FHVVDXUHVYDEEmBRFWULQH
ELHQ IRQGK UHFKHUBKHLVWGHEIPHVUKY RIHV VL RQHMEGRH SDJ@WDMHWLRQHOH

FRQYHQWXYRQVSSDUWIHOBWW HURGH/  grPPLVVDILUHRWP SW HD DIWHWW WV LR Q
O3ADUSW. FOHGXRGEHRPPHUGEH SSU«FLHU

1RXVRXMWIRUPRGRE) RXDAWGERQQYLYV OADVVHBEQ«HB@SESOLFOMEIRGRVLWLRQV
G 4D X FIXROQIY H QW WRQHWR B FD ¥R XGY G HDAD USMLFO MG @R GEHFRPPHUFH
O&H[HUFEXHO & RXPHWWAD SSUREBWLRQ

1RXYRXMQIRUPRQMEQRXNV«WERQ Q¥ IGADXFRREA Y HQMMERS U R YSYDIBY VH P E O « H
J«Q«UBR@WH [« FXWHR®R WUV BDMYRXGW AH[HUFRKID «

)DLOVAR G W9 LOOHXUEDRYQULO
/H\&RPPLVV DXFRPSWHV

ob]buvVv BULFHZDWHUKRXHELRARSHUV
6 « Y HUHHIHY HW (OLVDEHWKPLWH

9MVRT X L QRAEX P HQ&W Q U H J L VVAQUIYPHHIYW G DS SRIDWVQ FLH U
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/H SU«VHQME OB BKRQFR U GDHSFWHHIHY GaHQUHJLV\VQLHAHRQWMRAPW Q WL R @BI&/H V
UXEULTXHWY XSIVWHYQQH[HWW, GX LQ IR UP DWHARIMWHKHA ) CHHHVY XEULTXHV

52JOHPIBQ W« & GHOBRPPLVVLRQ
GX PDUV HWHQYRXBDIHAMXRFXPHQW

3HUVR QNS R Q VAHEMIDH R U P DR RO NGQ X EVB RFXPHQW
GA&HQUHJLVXQLHYAHQM O

"«FODUMMSRQVR QBINSERQVEEBAXPBAMQUHILVWUHPHQW
XQLYHUVHO

I1RPHWGUHE8MKMR QW U f@OHPOXPNVR P SVEHY «PHWWHXU

& RQ WU TOHNPOXYD GWP LV VL R DYW«F D U RV D\ BBDW
«WUHQRXYHO«V

S5DLVRRFLBWRFRPPHUFLDO

ILHRXP«GRHQUHIJLVWWE AR Q/® | HDQ@WW kG L(T XGH
O «PHWWHXU

'‘DWEHEH RQV W LMWKXWLGEH) LEIKD «PHWWHXU

6 L2JWHR F HIWR U PMHX U L GILHD & P H WO K XK\ ODW L R Y BIQ W
DFW L YSLDNG ¥R U L DIGQHH \QKHP « GRIV « O « S K RIQ W E

SULQFLBPWOHVYLW«V

1DW)XAHRS «UDWLIRMFWXRBI¥<«PHWWHSULQFLSDOHV
DFWLYLW«V

IRXYHIUR RN WU YUFFSRUODQMO HRD U FK «

3ULQFLBDXEK«V

<Y «QHPH®WR U VGDUNB/Y HOR S SHBHFQM Y L W « V

6WUDWREMHFWLIV

"HIUGHE « SHQ GO I BHEGW HYRNSW LFHQFHRQWUDW YV
L QG X VWRIPHPOIW FR B XQ D Q RUB HDR X Y HOXR F «G K V
IDEULFDWLRQ

SRVLWRREGEXUUHQWLHOOH

,QYHVWLVVHPHQWYV

3ULQF LISDYWH VW L VY HPOIRMOM « P H VG WU F@ /T X H
H[HUFGI®B «ULRBXY HSIDWHW IRUPDIWQRQVFKEWMARULTXH YV

3ULQF LSDYH VWL VE KR B MW YHR@MF R X B X6 R X U
OHV T)CHI&D J D J H P HHQUW R @G\ M WSU L V

&RHQW URSHOQW U H SDI@WH VT X B @ ORHHNG W\N XMFBD U W
G HF D S LWKIV® H SGVALIEYRFELHO F L GV IQIRH. | LV POALYHD OB W LR Q
VRODF WM IV RSD V\GY IV L W X DMLIRGRDENHHY « VX OW D W V

4XHVWLRQ UR Q Q HFRHQWD Q MZHX FORKNLL Of D\LBVIMAL R Q
O&4«PHWOMWHMMP PRELOLY¥BWERQNOOH YV

9MVRT X L QRAEX P HQ&W Q U H J L VVAQUIYPHHIYW G DS SRIDWVQ FLH U
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'"HVFUL SOURX MO DRRHF X S<HD « PHWWHXU

/ILVWHM.OLDPSRUW G BWHHWWHXU

6LWXDWQRQFL2UH

5«VXOWHMBORLWDWLRQ

,QIRUPDWXE8KRD S L VEHX [« PHW WFHRXW WUIRWO R @QWJHU P H

6 R X UFWR QWG B\® XJ WV U « VR G FDWIL® HW W H X U

,QIRUPDWX@®EHVRGANQD QF HPB WU X FG\HX U H
ILQDQFHPHDIAWP HWWH X U

,QIRUPDWR QBN UQRXQWMIN W Ut 6 W).\R DOGI¥ D WILR QX [

,QIRUPDWR QBN UDHMNEWUEHYQDQFHPWMOWQG XHV

3ULQF L S/IH@HG\DI\ PHIW H FOB R G X FOVHRIQ W NV R F N V
O HAR Y2MWWHSU IG[FY H QRWFK D Q J H RPHLQ @/L | GRPMULIR UP D Q F H
ILQDQRAXUR X S/K U Y HRXSOLDL G XG H U QH[HHW FM R M TOXD¢
GDWMNRFXPH®WQUHJLVWQHPHQWH O

7HQ G DIRFEGIQX®IF H U VRDB/HKRSIHEROHIQ J D J H FRIQ¥ Q HP HQ W
UDLVRQQDEONFHOWILEOGKQY LE OWPHHHOWUVSHFWLYHV

G «PHWWVARUGWR X H[HUHFEREK UV

BULQFLEBDSRHWK&SWBIFU«YLVLRQ

<ODERUDWYRQY LWORCMHEDWRPSDUDEDPRIRUPDWLRQV
ILQDQFKLWMWRULTXHYV

&R Q VEAMG P L Q L WWUDHNMR@ QU D O H

&RQ | GBW Y WEXDLW MIHRUJD GHD G P L Q L VG\HE IDWHFRAYL R Q
GWXUYHL GIGDMIEN HF\W&RQUD O H

ORQWOBW «PXQ«UDWILRIY D Q WH@HDW RBW U B DY
O «PHWRMHEKMUOLDOHYV

ORQWIWEWE®PPHBWRY LV LRERGHW 5 DR HW O Bl X UDW
GX HUVHRHERNQ VLERWW U B MXNWD MB QWEXPHY HRR UG UH

'‘DWEH H[SLUGXW DRGDAMW EHRHPEUGBMRUJIJDQHV
G DGPLQLVWHBDWHRERNQJUYHLOODQFH

,QIRUPDWXBEVR QWG WY YQEBXMHAVHPEUGNMRUJDQHV
G DGPLQLV@®HSDWH RYE QU Y HL GED QF HWRMHX ¥ Q H
GWHMOLDOHYV

,QIRUPDWXBBARPLW«V

,QF LG HWLFHOWL | L FTRMLEY G WIXHDE M V H U QE8QIFHV UH SU LV H

9WVRT X L QRAEEQX P HQAW Q U H J L V\QULIYPHHIYW G DS S RIQVQ F L|H U
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IRPEGHYDODUQBVGHOB«ULREBXY HSDOHMIRUPDWLRQV
ILQDQFKLYAMWR LIRDQDRHPERPRVH@X U FEW TN FH U FG& FFHH W W H
S«ULR@®HSDUVGBIHYWDRQ UL «V

3DUWLFL 8 DWIREQVR S RFKQV XAHSH U VR QWY

©,, bLQIR U P DRMRGRFHUGEDIUAN L F [T KB WE &\ LGIIH
F D S LWARIFABDMDE « P H VHWYHRXRVS MV H RLQ/ WIX@WD FW LR Q V

$FFRB® Y R YOEB/D U W L F IGHYAN DR@ DGNA D S LGWD O
O&«PHWWHXU

1R PG WV R XS V RQRIBH P E BH XRU JD® M GPLQLV@KW DWLRQ
GLUHFRVMGR/QUY HL G I/VQIREDLQW FWR R IQGWU HFWBP HQW
SRXUF H GWDBELWRIFRDOHE URGWR\GH Y QM) R WH QL «

Y H UGWE D « J L V ODDWA RFQCSIS@H. FIDLEIDMIO A R Q W G D\
SDUWLF DI DHVL\R BQXBID B MR FXPHRIHQUHILVWUHPHQW
XQLYHUVHO

"LI1«UHQIRHAOHE/U RGWWR B HS UL Q F LISDXLRQQDLUHV

"« WHQ W ¥FR@® W G D K P H WHARHHXX USHM. \SHRLY L \X B U
H[HUFREKGIHFHFRQWUTOH

$FFRGBQWLVHEXY BHR X U QMWW X®KDQ JHRHQ W
FRQWGRBPHWWHXU

,QIRUP D WLIQRO@WF KLWHWR ULTXH V

,Q 1R U P D VLIQROGDF L QUMIVU P « G DU B V

$XGGWIVQ IR UP DIW QR QW DQGNHIOLOMWR UL T X H V

,Q IR U P D WLIQRO@WF BUFRRVP D

SROLWVH@PRWLEWHLYLGHQGHYV

BURF«GNUXIBY FIRDGOBIVELWUDJIH

&KDQJHPHQWL | GRDBMIW X D MQIRQ@FA R P HW W H X U

&DSLWRFQ. DO

&DSLWRXY FULW

$XWDHEWLRQV

SFWLBRQWRWHQXHV

ODOHRREFLOL2UHYV

&RQGLWARDVXLVLWLRQ

2SWLR®V¥FRUGYV

+LVWRGEXFLWDO

$FWIRQVWHWWWWIXWV

2EMWHRAFLDO

'"URLMWBMUJLYLGHMFWLRQV

<O«PHGWYDQJH FBHIRD W U JO H

9MVRT X L QRAEX P HQ&W Q U H J L VVAQUIYPHHIYW G DS SRIDWVQ FLH U



7$%/(6 &218&25'$1&(

7DEBHRE®EHGDQRBH S S RIUGD OB QKX H O

/H SU«VHRWXPHGWHQUHJILVWQHPHQWHOWDE OBHRRQF R U GWDXLFHUW Y B IXH
FRPSUHQROHYO «PHGWAD SSRUQD QF L HHYW UDAXVRFXPH@GWHQUHJILVWQ HPHIQWH O

DQQXWIOVRX[DUWLFOHYV , GX&RGH FRUUHVSPYEGELQWUHIXNEMY TGS SRUW
PRQ«WBWUQRD QFWHU GX%2JOHPBQWUDALQDQFQRYHO
GH4&$0)

WUHPHQW
UVHO

6HFWLRQ

QWVRTXLQRFF(XPH(QéN-IQUHJLVXI\Q.I.WFHI-HJQ’\NGSDSSRQWQFLIHU



7$%/(6 &21&25'$1&(

/H SU«VHRWXPHGWHQUHJILVWQHRFHQWHDWDEOBEBKRQFR UGDXQLYHLUGMWD Y B IXH
FRPSUBGEE IR UP DWW TRQNVIHOMDUWLUFOHVHFWLRQRFXPHGWHQUHJILVWQHFPHQWHO
H W/ GXRGEHFRPPHUFH FRUUHYVSRQDFQWU [BWSLHRJ R U PHD[@WUD
ILQDQFL2UH

ORG2GHDIIDLUHV

3ULQFLSDWIKHEWUD ILQDQFLHUV

SROLWHWURW « GEKHOYLIHRQEWHRQQDEOHYV

5«VXOWDOQGELFDMHIMBHWUIRUPDQFH

&RQV «TXHWQRFH MBOBIAD FWLY LW «

&RQV «TXH@FHW R Q Q H BSHEMADET QVHLY L W «

5HVSIGHWURGWA+RPPH

IXWRRIQWBRUUXSWLRQ

IXWRRHQWE KY DIVVRQ OH

&RQV«TXHWXBHK D Q JH FFIOQ WD VBT XBIF VB IHY B R/ L kK W i
OAXVOGHELHRWHUY TKHRWSDWHG X LW

(QIDJIHP H@RW VY« WOQXY HE)XG « Y HO R S SGHPUHIDED H

«<FRQRFLMHFXODLUH

IXWRRIQWBEVSL@OAHQWDLUH

IXWRARIQWBMH «FDDOWRHQWDLUH

5HVSIEBFLHQ BWWUADO

(QIDIHPH@RFV«WODRY HEAUXRELPHQWBWIRQWIXKOWDEOH
HMW XUDEOH

$FFRUFRWD O HRQIFIG R @A H Q W UHMBAUH XIS D W @ D
SHUIRUPORRMHRP IGTH &H Q W UUHSIDXMHOHAVR QG L W HRWQIVY DL O
GHYDODUL«V

IXWPRRIQWUGLVFULPLEBWRRRWHKRILYHUVLW«

OHV X USHM HD Y HEWSHUVR BQOBBGLFDS«HV

9MVRT X L QRAEX P HQ&W Q U H J L VVAQUIYPHHIYW G DS SRIDWVQ FLH U



6LJQBXMWRULS BPWYV\RXQO H

PDUF K&$00H VO\A D X W R GIRVDQY«IHR Q
¢X@P«GLFDFGHQWRPPHUFLDOLV«
/IRUVTXAXBRUBWBUBBFHXWLTXH
G « V IPUHHW W QY QX\@PI« G L F D PIHIQ W
GRSW«VHR@BRY VRLXIGM
O&4DXWRPSWWGEHSDWR QF HU Q «
DJHQEBIW L RW BHO&E) 616 9
JUDQPHLUHFWLRQU®BX H
P«GLFDRKOWHGQ@HOJLTXH
HXURS«HQRRM QFRIURRBQG
'UX$GPLQLVWUD XD WV

8QLV

/IHWRQ BWWWLGNBIFULFDWLRQ
SKD U P D F H XWRIBIWK® VW LS/DX)« H V

O &H Q V HAHRIG HOMHPVH W W G YHU

S R YRE W FO@IXWD CULHTX L V H

%RQBHWWVOWLEMBIFRUDWRLUH

6 XEVWDWQHARQEOEB¥«ULIWDH V.
R¥®XWRJZQWVBHSURWR[LTXHV

3XEQQXx ORBRGHGGOHIH[W
SURSR@HR XY H U (ISDFSH\OD

W D HOMDHD W U X FAMBXOUSH GAHDV/O
HQW UH SIWE N HD LHVS\O X V

D S'S URGYR W/RHF L&RMDU D FWaU H
IDPLOLDO

/DFUR LV VFOUJIPH) G&X H DPH
FURLVVO®KH GAD | | DA HV

9HWRTRL@RQBXJPHQWDWLRQ
VHYHQ W E&'\R O XPW R U G[H
O&H[HUFRPSDWRBH[HUWFLFH
WDRRQVWDQW

5HSU«VHQ@X D R RU DW & UGNH

VHNO L HDQWKW PIL V V HRA@ H
FRP S « W W BIFHHQ WHWRTPPH U F L D O H

'LUHF W4« R@® QDM QYLURQQHPHQW

GHDASP«QDJIHBHERWHPHQW

$IHQANURS«SRXIA «YDOXBWLRQ
P«GLFDPHQW&HRQGUHV

$SRXMRFDWARRPRJI«Q@HLVHU
V\VWa@B&LQIRUBBMHRWUHSULVH
DY KRR X W RQ TKXH VRD SD & & H

FR X Y)UQW USIHU L P GAHUHV W LR Q V
JHVWAR QR G X FGAHIDAE® DGHA

VW R FENAYHQ VFR Y S W HEACFH

(XURV WS S$H O B DI WH RR)O DAH

VW D W L& MBIRTAXHX Q D X W « V
HXURS « HO\WWE L UH IWQRQD O H
GHORRPPLVWHXRURS «FIQIUAI « H

G KD AL QIR UWPW /W RGMALTFXHH O O H
FRP P X QD X (\DIDBRHY GHH
SURGOIHIMWDWL\RMLFXB@OHV
O48QHRORS«ISQQAFLSDHOHPHQW
FROOHRDDORQ HMIQ WJ HDHW
GRQQSMEO ISCHOHNQ VW LW XWV
QDW L REXMWP W L \GWMEDXW V
PHPEUGIM&88QLRRURS«HQQH
G HYD\WD Q G LEDADG K MGLHRQ
SD\GH&$(/$VVRFLEOXMLRSXHQQH
GHOLEUH «FKDQJH

/D)RRBQ®X$GPLQLVWYBWLRQ
O4DGPLQLYMUDLWERRHQU «HV
DOLPHQWWHNKGLFDPREAWYV

R U J D Q IDHPGIDUXHW OHAD Q G D W
GADXWRBRPHW UFLD GHWDWLRQ
P«GLFDPWROOWHUUGMRLDW V
8QLE/AS$P«ULTXH

'« V0LIQBUR XBRIQ V VEIDW B «
VRFLXMWRTESQWIOM OLDOHYV

2UJD QL VDSULRQY HHHDEQWFD QW YV
GBMURGXkWY¥UL QDEFEHYW
DXWBHRGREKWYVPDFHXWLTXHV
Y«W«ULGQD @V \F«YHORSSE«V
HQ RIGHG « Y HO R S SMARHDQOMHW Y
FRQWLQHQWYV

"« VLIQ/RXMNXHVWRERIPSRVLWLRQ
SU«VHBRRPERVYV « GHIYW
SURSUEXWBVRLSBI¥YHQMWLYHYV
Oa«JOHRDOD ®UHWDOHYV

9WVRT X L QRAEEQX P HQAW Q U H J L V\QULIYPHHIYW G DS S RIQVQ F L|H U



9MVRT X L QRAEX P HQ&W Q U H J L VVAQUIYPHHIYW G DS SRIDWVQ FLH U



&RQFHHMEDDLVDWLRQ

ZZZ NHLPD |U

& U « GS MRMY)RW REKDOW W H B K IMRNFWW R F N * HAWAK ROPDR X @ H
'"REXP HIGPVB U LXK B D S ILWUGHR U WV «BXUDEOHPHQW

W RTXL@RAEXPH®IWHQUHJL V\QUNAMHHIYWGDSSRIDWQFL|HU






