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0E� PSM� Rq��������� HY� �� ESʲX� ������ TSVXERX
RSYZIPPI�SVKERMWEXMSR�XIVVMXSVMEPI�HI�PE�6ʣTYFPMUYI
�2386I�E�GVʣʣ�HI�RSYZIPPIW�HMWTSWMXMSRW�VIPEXMZIW
ʚ� PE� XVERWTEVIRGI� IX� PE� VIWTSRWEFMPMXʣ� JMRERGMʢVI
HIW�GSPPIGXMZMXʣW�XIVVMXSVMEPIW�

0I� 6ETTSVX� HƅSVMIRXEXMSR� FYHKʣXEMVI� �63&� ZMIRX
IR� WSYXMIR� HY� (ʣFEX� Hƅ3VMIRXEXMSR� &YHKʣXEMVI
�(3&��I\IVGMGI�VʣKPIQIRXEMVI�MQTSWʣ�TEV�PƅEVXMGPI
0��������HY�'+'8��

0I�63&�HSMX�ʤXVI�XVERWQMW�SFPMKEXSMVIQIRX�EY\�QIQFVIW��
0SVWUYƅYR� WMXI� MRXIVRIX� HI� PE� GSQQYRI� I\MWXI�� PI� VETTSVX� EHVIWWʣ� EY� GSRWIMP� QYRMGMTEP� ʚ
PƅSGGEWMSR�HY�HʣFEX�WYV�PIW�SVMIRXEXMSRW�FYHKʣXEMVIW�HSMX�ʤXVI�QMW�IR�PMKRI��
(ERW�YR�HʣPEM�HI���QSMW�EZERX�PƅI\EQIR�HY�FYHKIX��PI�4VʣWMHIRX�TVʣWIRXI�EY�GSRWIMP�W]RHMGEP�
YR� VETTSVX� WYV� PIW� SVMIRXEXMSRW� FYHKʣXEMVIW�� PIW� IRKEKIQIRXW� TPYVMERRYIPW� IRZMWEKʣW� EMRWM
UYI� PE� WXVYGXYVI� IX� PE� KIWXMSR� HI� PE� HIXXI�� -P� IWX� HʣWSVQEMW� TVMW� EGXI� TEV� YRI� HʣPMFʣVEXMSR
WTʣGMJMUYI�HY�HʣFEX�EY�GSRWIMP�W]RHMGEP��
0I�VETTSVX�GSQTSVXI�IR�TPYW�PE�TVʣWIRXEXMSR�HI�PE�WXVYGXYVI�IX�HI�PƅʣZSPYXMSR�HIW�HʣTIRWIW�IX
HIW�IJJIGXMJW�� -P�TVʣGMWI�RSXEQQIRX� PƅʣZSPYXMSR�TVʣZMWMSRRIPPI�IX� PƅI\ʣGYXMSR�HIW�HʣTIRWIW�HI
TIVWSRRIP��HIW�VʣQYRʣVEXMSRW��HIW�EZERXEKIW�IR�REXYVI�IX�HY�XIQTW�HI�XVEZEMP��-P�IWX�XVERWQMW
EY� TVʣJIX� IX� EY� TVʣWMHIRX� HI� Pƅ)4'-� HSRX� PE� GSQQYRI� IWX� QIQFVI� �� MP� JEMX� PƅSFNIX� HƅYRI
TYFPMGEXMSR�

)R�GEW�HƅEFWIRGI�HI�63&��XSYXI�HʣPMFʣVEXMSR�VIPEXMZI�ʚ�PƅEHSTXMSR�HY�FYHKIX�TVMQMXMJ�IWX�MPPʣKEPI�
9R�IRWIQFPI�HI�QSHMJMGEXMSRW�PMʣIW�ʚ�PE�PSM�WSRX�EMRWM�ʣRSRGʣIW��

0I�(3&�E�TSYV�FYX�HI�VIRJSVGIV�PE�HʣQSGVEXMI�TEVXMGMTEXMZI��IR�MRWXEYVERX�YRI�HMWGYWWMSR�EY�WIMR
HI�PƅEWWIQFPʣI�HʣPMFʣVERXI�TSVXERX�WYV�PIW�SVMIRXEXMSRW�HY�FYHKIX�ʚ�ZIRMV��XERX�IR�JSRGXMSRRIQIRX
UYƅIR�MRZIWXMWWIQIRX�

0I�63&�IWX�YRI�ʣXETI�SFPMKEXSMVI�HERW� PI�G]GPI�FYHKʣXEMVI�HIW� VʣKMSRW��HIW�HʣTEVXIQIRXW��HIW
GSQQYRIW� HI� TPYW� HI� �� ���� LEFMXERXW�� PIYVW� ʣXEFPMWWIQIRXW� TYFPMGW� EHQMRMWXVEXMJW� IX� PIW
KVSYTIQIRXW�GSQTVIRERX�EY�QSMRW�YRI�GSQQYRI�HI�TPYW�HI������LEFMXERXW��%VX��0��������HY
'+'8�
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/H�FRQWH[WH�ILQDQFLHU�GX�EXGJHW�GH�6XG
5KÏQH�(QYLURQQHPHQW
/D�VHFWLRQ�GH�IRQFWLRQQHPHQW

/
ÄYROXWLRQ�GHV�GÄSHQVHV�GH
IRQFWLRQQHPHQW
/
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/D�GHWWH

/HV�SURMHWV�SRXU�����
/
DIIHFWDWLRQ�GX�UÄVXOWDW
/HV�LQYHVWLVVHPHQWV

&RQFOXVLRQV

7DEOH�GHV
PDWLÃUHV ��

��
��

�
�
�

��
�

��
�
�
�
�

��
�
�

��
�
�

��



4SYV�PE�TEVX�JM\I��YR�QSRXERX�KPSFEP�IX�JSVJEMXEMVI�HI�PE�KIWXMSR�EHQMRMWXVEXMZI�IX�XIGLRMUYI�HY�UYEM
HI�XVERWJIVX�HI������������Ɲ�,8��
4SYV�PE�TEVX�ZEVMEFPI��YR�QSRXERX�IWXMQEXMJ�HI�PE�TVIWXEXMSR�XVERWTSVX�HIW�HʣGLIXW�RSR�HERKIVIY\
HI������������Ɲ�,8�

)\TPSMXEXMSR�HY�UYEM�HI�XVERWJIVX�HI�&IEYGEMVI�TEV�79)>��
ɿ� PE� WYMXI� HI� PE� PMUYMHEXMSR� NYHMGMEMVI� HY� HʣPʣKEXEMVI� HI� WIVZMGI� IR�QEVW� ����� �7%7� )'3:%0��� IX
ETVʢW�EZSMV�SFXIRY� PIW�EYXSVMWEXMSRW�TVʣJIGXSVEPIW�RʣGIWWEMVIW�ʚ� PE�TSYVWYMXI�HI� PƅEGXMZMXʣ�WYV� PI�WMXI�
7YH�6LʭRI�)RZMVSRRIQIRX� IR�E� GSRJMʣ� PƅI\TPSMXEXMSR� WSYW� PE� JSVQI�HƅYR�UYEM� HI� XVERWJIVX� TSYV� PIW
SVHYVIW�1ʣREKʢVIW�VʣWMHYIPPIW��316�IX� PE�'SPPIGXI�7ʣPIGXMZI��'7��'IXXI�I\TPSMXEXMSR�E�ʣXʣ�GSRJMʣI
EY� KVSYTI� 79)>�� HERW� PI� GEHVI� HƅYR� QEVGLʣ� HI� WIVZMGI� TYFPMG� HƅYRI� HYVʣI� HI� �� ERW� JIVQIW
VIGSRHYGXMFPI�HI�JEʡSR�I\TVIWWI���JSMW�TEV�XVERGLI�HI���ER�

0IW�QSRXERXW�MRHYMXW�TEV�GIXXI�I\TPSMXEXMSR�IR������ʣXEMIRX���

'LERKIQIRX�HI�TVʣWMHIRGI��
(ʣQMWWMSR�HY�4VʣWMHIRX� .IER�1EVMI� *3962-)6�IX� ʣPIGXMSR�HY�RSYZIEY�4VʣWMHIRX� 0EYVIRX�+)70-2� PI
����������

'LERKIQIRX�HI�HMVIGXMSR��
(ʣTEVX� HI� PE� (MVIGXVMGI� +ʣRʣVEPI� HIW� 7IVZMGIW� 4EYPMRI� ()1)-00-)67� EY� ����������� IX� VIGVYXIQIRX
HƅYR�RSYZIEY�(+7�UYM�TVIRHVE�WIW�JSRGXMSRW�PI��IV�QEVW������

ΔQFLQ«UDWLRQΔQFLQ«UDWLRQ��Ȝ�7�
(QIRXLVVHPHQW��Ȝ�7�
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/HV�RULHQWDWLRQV
EXGJÄWDLUHV��

ʈ:ʈ2)1)287�1%659%287�()�0�%22ʈ)������4396�0)�7=2(-'%8�79(�6,ʒ2)�)2:-6322)1)28���

�������92)�ʈ:3098-32�()�0%�*-7'%0-8ʈ�ɿ�*368�-14%'8�796�0)7�'3ʗ87
()�86%274368�)8�()�86%-8)1)28

%�GSQTXIV�HY��IV�NERZMIV�������PI�XEY\�HI�8:%�HIW�TVIWXEXMSRW�HI�GSPPIGXI�WʣTEVʣI�IR�HʣGLʢXIVMI�IX�HI
XVM� HIW� HʣGLIXW� IWX� VʣHYMX� ʚ� ���	� EY� PMIY� HI� ��	�� 'IPE� E� MQTEGXʣ� PIW� GSʲXW� HI� XVERWTSVX� IX� HI
XVEMXIQIRX�ʚ�PE�XSRRI�ʚ�PE�FEMWWI�

)R� GSRXVITEVXMI�� PE� 8E\I� +ʣRʣVEPI� WYV� PIW� %GXMZMXʣW
4SPPYERXIW��8+%4��UYM�E�GSQQIRGʣ�ʚ�EYKQIRXIV�IR�����
ZE�GSRREʨXVI�YRI�JSVXI�TVSKVIWWMSR�HƅMGM������� MQTEGXERX
PIW�GSʲXW�HI�WXSGOEKI��%HSTXʣI�TEV� PI�4EVPIQIRX�HERW�PE
PSM� HI� JMRERGI� TSYV� ������ GIXXI�QENSVEXMSR� WƅMRWGVMX� HERW
YRI�VʣJSVQI�UYM�E�TSYV�SFNIGXMJ�HI�JEZSVMWIV�PE�TVʣZIRXMSR�
PI�XVM�IX�PI�VIG]GPEKI�HIW�HʣGLIXW�

ʈ:3098-32�(9�'3ʗ8�()�0%�8+%4�7)032�0)�13()�()
86%-8)1)28��)2*39-77)1)28�39�-2'-2ʈ6%8-32�)2�Ɲ�8

7396')�%()1)�����

0E� 8+%4� IRXIRH� JEZSVMWIV� PE� ZEPSVMWEXMSR� HIW� HʣGLIXW
TPYXʭX� UYI� GIVXEMRW� QSHIW� HI� XVEMXIQIRX� TSPPYERXW�� 0I
KSYZIVRIQIRX� E� EHETXʣ� PE� JMWGEPMXʣ� TSYV� VIRHVI� PI
VIG]GPEKI�IX�PE�ZEPSVMWEXMSR�HIW�HʣGLIXW�QSMRW�GLʢVI�UYI
P�IRJSYMWWIQIRX�SY�P�MRGMRʣVEXMSR�



/HV�RULHQWDWLRQV
EXGJÄWDLUHV ��

����������Ɲ�,8�WYV�PIW�316�ʚ�XSRREKI�GSRWXERX

���������Ɲ�,8�WYV�PIW�IRGSQFVERXW�ʚ�XSRREKI�GSRWXERX�

0IW� 316� IX� PIW� IRGSQFVERXW� HY� 7]RHMGEX� WSRX� WXSGOʣW� WYV� PI� WMXI� HI� &IPPIKEVHI�� UYM� IWX� HERW� PE
GEXʣKSVMI� m� &�� -RWXEPPEXMSRW� EYXSVMWʣIW� VʣEPMWERX� YRI� ZEPSVMWEXMSR� ʣRIVKʣXMUYI� HI� TPYW� HI� ��� 	� HY
FMSKE^�GETXʣ�|�ʚ����Ɲ�X�IR������QSRXERX�NYWUYƅʚ����Ɲ�X�IR�������

)R�������PE�8+%4�TEWWI�HI����ʚ����Ɲ�X�GI�UYM�VITVʣWIRXIVE�TSYV�7YH�6LʭRI�)RZMVSRRIQIRX��

�8+%4������!�������X�\����Ɲ�!�����������Ɲ�,8��8+%4������!��������8�\����Ɲ�!�����������Ɲ�,8

8+%4��������\\�\����Ɲ�!���������Ɲ��8+%4��������\�\����Ɲ�!���������Ɲ��

3RXU� 6XG� 5KÏQH� (QYLURQQHPHQW� HW� VHV� FROOHFWLYLWÄV� DGKÄUHQWHV�� OD� PDÉWULVH� GH
OoHQIRXLVVHPHQW�HVW�GRQF�XQ�HQMHX�PDMHXU��/HV�VWUDWÄJLHV�GX�6\QGLFDW��HQ�PDWLÃUH�GH�SLORWDJH
GH� OD�FRPPXQLFDWLRQ��GoH[SHUWLVH�GH�WHUUDLQ�HW�GoDFFRPSDJQHPHQW�GHV�DFWHXUV� LURQW� WRXWHV
HQ�FH�VHQV��/D�UHFKHUFKH�GH�QRXYHOOHV�VROXWLRQV�GH�WUDLWHPHQW�GHV�IOX[�TXL�VRQW�HQIRXLV�HVW
DXMRXUGoKXL�XQH�SULRULWÄ��



/H�FRQWH[WH
ILQDQFLHU�GX�EXGJHW��

7IGXMSR�*SRGXMSRRIQIRX�Ɓ�TIVWTIGXMZI�EY�����������
(ʣTIRWIW�����������������Ɲ�
6IGIXXIW�����������������Ɲ�LSVW�VITSVX�HI�PƅI\GʣHIRX������HI��������������Ɲ�

7IGXMSR�-RZIWXMWWIQIRX�Ɓ�TIVWTIGXMZI�EY�����������
(ʣTIRWIW�������������Ɲ�
6IGIXXIW��������������Ɲ�LSVW�VITSVX�HI�����

%�GI�NSYV��PIW�VʣWYPXEXW�HY�'SQTXI�%HQMRMWXVEXMJ������RI�WSRX�TEW�HʣJMRMXMJW��0IW�QSRXERXW�TEV�WIGXMSR
TSYV�PƅERRʣI������WSRX�PIW�WYMZERXW��

èG��zò�þz¶¥ò�7Fࡷ��FĴFè-z-F�
�¥7�þò�Fþ�þzþèFò¡

�òơƃʋǫȶȥ�Ǝơ�ǉȶȥƃʋǫȶȥȥơȟơȥʋ

7GáF¥òFò
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òơƃʋǫȶȥ�Ǝࡷǫȥʽơɽʋǫɽɽơȟơȥʋ

èF-FþþFò

èFá¶èþ�7Fࡷ��FĴFè-z-F�¥ࠀ࢛
èơɢȶɭʋ�ơȥ�ɽơƃʋǫȶȥ�Ǝơ�ǉȶȥƃʋǫȶȥȥơȟơȥʋࠁ߿߿�

èơɢȶɭʋ�ơȥ�ɽơƃʋǫȶȥ�Ǝࡷǫȥʽơɽʋǫɽɽơȟơȥʋࠀ߿߿�

þ¶þ���ɭƢŔȍǫɽŔʋǫȶȥ�ऍ�ɭơɢȶɭʋɽ

èFòþFò���èG��zòFè��
èFá¶èþFè�F¥�¥ऍࠀ

òơƃʋǫȶȥ�Ǝơ�ǉȶȥƃʋǫȶȥȥơȟơȥʋ

òơƃʋǫȶȥ�Ǝࡷǫȥʽơɽʋǫɽɽơȟơȥʋ

èGòč�þ�þ�-č¡č�G

òơƃʋǫȶȥ�Ǝơ�ǉȶȥƃʋǫȶȥȥơȟơȥʋ

òơƃʋǫȶȥ�Ǝࡷǫȥʽơɽʋǫɽɽơȟơȥʋ

þ¶þ���Ǝơɽ�ɭơɽʋơɽ�Ū�ɭƢŔȍǫɽơɭ�Ū�ɭơɢȶɭʋơɭ�ơȥ�¥ऍࠀ

þ¶þ���-č¡č�G

ࣁ�ࠂࠈࠂࠁࠇ�ࠆࠄࠃ�ࠃࠀ

% ࣁ�ࠄ߿ࠀࠀࠈ�ࠃࠈ

e ࣁ�ࠂࠁࠀࠅࠅ�ࠂࠂࠇ�ࠂࠀ

q ࣁ�ࠈࠇࠇ߿ࠈ�ࠂࠁࠀ

- ࣁ�߿

7 ࣁ�߿

z ࣁ�ࠆࠇࠄࠂࠀ�ࠇࠅࠁ�ࠁ

� ࣁ�ࠃࠈࠇࠃࠈ�ࠂࠁࠀ

ऑ��ऍ%ऍ-ऍ7 ࣁ�ࠇࠈࠃࠂࠆ�ࠁࠄࠄ�ࠃࠀ ऑ�eऍqऍzऍ� ࣁ�ࠂࠈࠃࠄࠅ�ࠈࠃࠂ�ࠅࠀ

b ࣁ�߿ࠇࠃࠀࠁ�߿ࠆࠀ � ࣁ�߿߿߿ࠁࠄ�ࠄ

F ࣁ�ࠆࠁࠆࠄࠅ�ࠆࠇࠆ�ࠀ � ࣁ�߿

ऑ�Fऍb ࣁ�ࠆ߿ࠁࠆࠇ�ࠆࠄࠈ�ࠀ ऑ��ऍ� ࣁ�߿߿߿ࠁࠄ�ࠄ

ऑ�%ऍ7ऍb ࣁ�ࠄࠇࠄࠁࠀ�ࠄࠅࠁ ऑ�qऍ�ऍ� ࣁ�ࠂࠇࠆࠆࠂ�ࠂࠄࠁ

ऑ��ऍ-ऍF ࣁ�߿ࠁࠀࠇࠃ�ࠄࠃࠁ�ࠅࠀ ऑ�eऍzऍ� ࣁ�߿ࠀࠆࠈࠆ�ࠀ߿ࠀ�ࠅࠀ

ऑ��ऍ%ऍ-ऍ7ऍFऍb ࣁ�ࠄ߿ࠆ߿ࠅ�߿ࠀࠄ�ࠅࠀ ऑ�eऍqऍzऍ�ऍ�ऍ� ࣁ�ࠂࠈࠃࠆࠀ�ࠄࠄࠂ�ࠅࠀ



6HFWLRQ
IRQFWLRQQHPHQW ��

0�ʣZSPYXMSR�HIW�HʣTIRWIW�HI�JSRGXMSRRIQIRX
0I�FMPER�XIGLRMUYI�IX�JMRERGMIV������WYV�PE�WIGXMSR�*SRGXMSRRIQIRX�WƅʣXEFPMX�KPSFEPIQIRX�GSQQI�WYMX
�PIW�QSRXERXW�MRHMUYʣW�WSRX�I\TVMQʣW�IR�m�XSRRI�XVERWTSVXʣI�|��
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7FFF
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ĪFèèF
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ࠁࠈࠂ�ࠂ

ࠅࠁࠆ�ࠀ

ࠃࠀࠄ�ࠀ
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ࠇࠈࠇ�ࠆ

ࠁࠀࠀ�ࠃ

ࠈࠇࠈ�ࠈ

ࠄࠅࠇ

ࠁࠈࠁ�ࠀ

ࠃࠄࠅ�ࠀ

ࠇࠆ߿�ࠀ

ࠀࠅࠁ

ࠂࠀࠃࠀ

ࠀࠀࠅ�ࠃ

ࠇࠈࠅ�ࠀ

ࠄࠂࠄ�ࠀ
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ࠁࠇࠀ�ࠀ

ࠀࠈࠀ

߿ࠃࠃࠀ

ࠁ߿߿�ࠄ

�ऻࠁ࢛

ऍࠀ�ऻ

ऍ߿ࠀ�ऻ

ऍࠄࠀ�ऻ

ऍࠅ�ऻ

ऍࠇࠁ�ऻ

ऍࠅࠂ�ऻ

�ऻࠀ࢛

ऍࠁࠃ�ऻ

ऍ߿ࠀ�ऻ

�ऻࠆࠁ࢛

ऍࠁ�ऻ

ऍࠄࠇऻ
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8VEMXIQIRX� HIW� 316� �� 4SYV� PƅERRʣI� ������ PIW� XSRREKIW� Hƅ316� SRX� EYKQIRXʣ� HI� �	�� (Y� JEMX� HI
PƅEYKQIRXEXMSR�WYFWXERXMIPPI�HI�PE�8+%4��PI�GSʲX�E�EYKQIRXʣ�HI����	��0IW�4PERW�VʣKMSREY\�JM\IRX�HIW
SFNIGXMJW� HI� VʣHYGXMSR� EQFMXMIY\� �� PIW� WIVZMGIW� HY� 7]RHMGEX� EGGSQTEKRIVSRX� EY� TPYW� TVʢW� PIW
EHLʣVIRXW�TSYV�PIW�]�EMHIV�

.SYVREY\� 6IZYIW� 1EKE^MRIW� �.61� �� 'SQQI� PƅI\IVGMGI� TVʣGʣHIRX�� PIW� UYERXMXʣW� HI� .16� SRX
PʣKʢVIQIRX�FEMWWʣ�IR���������	��0E�FEMWWI�HIW�GSʲXW�IWX�HI���	�IX�WƅI\TPMUYI�TEV�PE�FEMWWI�HI�PE�8:%
WYV�PE�TEVXMI�XVEMXIQIRX�IX�XVERWTSVX�



6HFWLRQ
IRQFWLRQQHPHQW��

'SPPIGXI� WʣPIGXMZI� �� 0IW� GSPPIGXMZMXʣW� EHLʣVIRXIW
TIYZIRX� WI� JʣPMGMXIV� HƅYRI� EYKQIRXEXMSR� HIW
XSRREKIW� HI� �� 	� WYV� PE� JMPMʢVI� IQFEPPEKIW�� 0E
LEYWWI� HIW� GSʲXW� HI� XVEMXIQIRX� IWX� HI� �	�QEMW
IPPI�IWX� PEVKIQIRX�GSQTIRWʣI�TEV� PE�LEYWWI�HIW
WSYXMIRW�TIVʡYW�����	�IR������

(ʣGLIXW� ZʣKʣXEY\� ��%YKQIRXEXMSR� HIW� XSRREKIW
HI����	�QEMW�YRI�FEMWWI�HIW�GSʲXW�HI����	�HY�JEMX
HI�PE�FEMWWI�HI�PE�8:%�ETTPMUYʣI��0IW�GSPPIGXMZMXʣW
EHLʣVIRXIW�QYPXMTPMIRX�PIW�WXVEXʣKMIW�HI�VʣHYGXMSR
HI�GIW� XSRREKIW�IX�HI�QMWI�IR�TPEGI�HI�GMVGYMXW
GSYVXW� TSYV� JEMVI� JEGI� ʚ� PƅEYKQIRXEXMSR� HIW
XSRREKIW�� 0I� 7]RHMGEX� QYPXMTPMIVE� PIW� MRMXMEXMZIW
TSYV�EGGSQTEKRIV�IX�GSSVHSRRIV�GIW�EGXMSRW�

)RGSQFVERXW� �� %YKQIRXEXMSR� HIW� XSRREKIW� HI
��	�TVMRGMTEPIQIRX� PMʣI� ʚ� PE� VITVMWI� ʣGSRSQMUYI
XSYNSYVW� TIVGITXMFPI� IR� HʣGLʢXIVMI�
0ƅEYKQIRXEXMSR�HY�GSʲX�HI�XVEMXIQIRX�IWX�HI���	�
HY� JEMX� HI� PƅEYKQIRXEXMSR� HI� PE� 8+%4�� 0IW
VIGLIVGLIW�HI�WSPYXMSRW�HI�XVEMXIQIRX�EPXIVREXMZIW
WIVSRX�PE�TVMSVMXʣ�HI�RSXVI�WXVYGXYVI�HERW�PIW�QSMW
IX�ERRʣIW�ʚ�ZIRMV�
ŵ
&SMW���0IW�XSRREKIW�FSMW�EYKQIRXIRX�HI���	�EZIG
YR�GSʲX�HI����	�

+VEZEXW���%YKQIRXEXMSR�HIW�XSRREKIW�MHIRXMUYI�ʚ
PƅEYKQIRXEXMSR�HIW�GSʲXW�������	�

((7� ��3R� SFWIVZI� YRI� FEMWWI� HIW� XSRREKIW� HI
��	�IX�TEV� GSRWʣUYIRX�YRI�FEMWWI�HIW�GSʲXW�HI
�	�� -P� WƅEKMX� I\GPYWMZIQIRX� HIW� XSRREKIW� LSVW
JMPMʢVI� 6)4� �RSR� TVMW� IR� GLEVKI� TEV� YR� )GS
3VKERMWQI�� 0E� JEMFPIWWI� HI� PE� FEMWWI� HIW� GSʲXW
TIYX�WƅI\TPMUYIV�TEV�HIW�GSʲXW�HI�XVERWTSVX�QSMRW
MQTEGXʣW� HY� JEMX� HI� PE� REXYVI� HIW� TVSHYMXW
GSPPIGXʣW��XVʢW�JEMFPI�HIRWMXʣ��

)R�������PIW�LYMPIW�QMRʣVEPIW�WSRX�MRXʣKVʣIW�HERW
YRI� JMPMʢVI� 6)4� IX� RI� JIVSRX� TPYW� PƅSFNIX� HI
JEGXYVEXMSR�TEV� PI�TVIWXEXEMVI� ��ʣGSRSQMI�ERRYIPPI
IWXMQʣI�!������Ɲ

(I�NERZMIV�ʚ�QEVW�EZIG�YRI�YXMPMWEXMSR�HY�UYEM�HI
XVERWJIVX� WMXYʣ� ʚ� %60)7� �7-0-1� IX� YR� UYEM� HI
XVERWJIVX� TVSZMWSMVI� WYV� PE� HʣGLʢXIVMI� HI
8EVEWGSR��GSʲX�HI���������Ɲ
(ƅEZVMP�ʚ�HʣGIQFVI�YXMPMWEXMSR�HY�UYEM�HI�XVERWJIVX
ʚ� &IEYGEMVI� �I\�WMXI� )'3:%0� �� GSʲX� HI
XVERWJIVX�XVERWTSVX�HI���������Ɲ�

(I�QʤQI� PIW� LYMPIW� EPMQIRXEMVIW� YWEKʣIW� �,%9� RI
JIVSRX�TPYW� PƅSFNIX�HI� JEGXYVEXMSR�IX�HSRRIVSRX� PMIY�ʚ
YRI� VʣQYRʣVEXMSR� TVʣZMWMSRRIPPI� HI� ����� Ɲ�PMXVI�
6IGIXXI�IWXMQʣI��������Ɲ

8VERWTSVX�HIW�HʣGLIXW�HI�HʣGLʢXIVMIW��
0E� LEYWWI� HIW� XSRREKIW� IR� HʣGLʢXIVMI� MQTEGXI� PI
RSQFVI� HI� VSXEXMSRW� IX� IRXVEMRI� YR� GSʲX� IR� PʣKʢVI
EYKQIRXEXMSR�HI���	�

8VERWTSVX� 5YEM� HI� XVERWJIVX� �� ,SVQMW� PI� GSʲX� HI
XVERWJIVX�HY�UYEM�Hƅ%VKMPPMIVW�������������Ɲ�MP�]�E�PMIY
HI�HMWXMRKYIV�HIY\�TʣVMSHIW��

%� GIW� QSRXERXW�� MP� GSRZMIRX� HƅENSYXIV� PI� GSʲX� HI� PE
KIWXMSR� EHQMRMWXVEXMZI� IX� XIGLRMUYI� HY� UYEM� HI
XVERWJIVX�HI�&IEYGEMVI��TSYV�YR�QSRXERX�HI��������Ɲ
TSYV�������TʣVMSHI�HƅEZVMP�ʚ�HʣGIQFVI�

6)1%659)� �� GIW� GSʲXW� HI� XVERWJIVX� WSRX� ZIRYW
WƅENSYXIV� EY\� HʣTIRWIW� LMWXSVMUYIW� HY� 7]RHMGEX� HY
JEMX� HI� PE� PMUYMHEXMSR� NYHMGMEMVI� HY� HʣPʣKEXEMVI� HI
WIVZMGI�TYFPMG��'ITIRHERX�YR�I\GʣHIRX�FYHKʣXEMVI�IX
YRI� KIWXMSR� HIW� HʣTIRWIW� STXMQMWʣI� SRX� TIVQMW
HƅMRXʣKVIV� GIW� GSʲXW� WYTTPʣQIRXEMVIW� WERW
VʣTIVGYWWMSR� WYV� PE� TEVXMGMTEXMSR� HIW� EHLʣVIRXW� IR
�����

7M� PI� FYHKIX� HI� JSRGXMSRRIQIRX� HI� 7YH� 6LʭRI
)RZMVSRRIQIRX�E�GSRRY�YRI�TVSKVIWWMSR�HI�������	
IRXVI������IX������HY�JEMX�HI�PE�LEYWWI�WMKRMJMGEXMZI
HIW� XSRREKIW� GSPPIGXʣW� GSQQI� HI� PE� 8+%4�� PIW
TVʣZMWMSRW�HI�FYHKIX�TSYV������WIVSRX�SVMIRXʣIW�ʚ�PE
FEMWWI�� 0IW� FSRRIW� TIVJSVQERGIW� HI� GSPPIGXI� HIW
JMPMʢVIW� 6)4� IX� PE� VʣSVKERMWEXMSR� HIW� WIVZMGIW
ZMIRHVSRX�]�GSRGSYVMV�



6HFWLRQ
IRQFWLRQQHPHQW ��

0ƅʣZSPYXMSR�HIW�GLEVKIW�HI�TIVWSRRIP��
9R�IJJSVX�GSRWXERX�IWX�QIRʣ�TSYV�QEMXVMWIV� PƅʣZSPYXMSR�HIW�HʣTIRWIW�HI�WXVYGXYVI��0IW�GLEVKIW�HI
TIVWSRRIP�WYV�PƅERRʣI������VITVʣWIRXIRX�KPSFEPIQIRX������������Ɲ��WSMX�YRI�HMQMRYXMSR�HI�����	�TEV
VETTSVX� ʚ� ������ 'IGM� WƅI\TPMUYI� RSXEQQIRX� TEV� PI� RSR�VIQTPEGIQIRX� HY� HʣTEVX� HƅYR� EKIRX
GSRXVEGXYIP�UYEPMJMʣ�HY�JEMX�HƅYR�VIHʣTPSMIQIRX�HIW�GSQTʣXIRGIW�EY�WIMR�HIW�WIVZMGIW��'IXXI�ZSPSRXʣ
HƅSTXMQMWEXMSR�HIW�WIVZMGIW�WIVE�VIRSYZIPʣI�IR�������

7ƅEKMWWERX�HI�PƅEGXMSR�WSGMEPI�� PIW�EKIRXW�HI�76)�FʣRʣJMGMIRX�HI�4PYVʣP]E��0I�XSXEP�HIW�EMHIW�ZIVWʣIW
EY\�EKIRXW�IWX�HI�������Ɲ�TSYV������

0ƅSVKERMKVEQQI� HI� 76)� IX� PIW� QS]IRW� LYQEMRW� EJJIGXʣW� EY� �IV� JʣZVMIV� ����� EY\� WIVZMGIW� WSRX
TVʣWIRXʣW�GM�HIWWSYW��



ࣁ�ࠈࠃࠀࠃࠈ�ࠁࠈࠁ࢛

7ǫǉǉƢɭơȥƃơ

ࣁ�ࠀࠅ߿ࠃࠀ�ࠃࠆࠁ࢛

6HFWLRQ
IRQFWLRQQHPHQW��
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0E�LEYWWI�HIW�GSʲXW�HI�VITVMWI
I\TPMUYI�GIXXI�JSVXI
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%GLEXW�IX�MRWXEPPEXMSRW�HI�GEQʣVEW�XLIVQMUYIW�TSYV�����������Ɲ
8VEZEY\�HI�QMWI�EY\�RSVQIW�WʣGYVMXʣ�MRGIRHMI�FʜXMQIRX�TSYV���������Ɲ

0IW�XVEZEY\�HI�QMWI�IR�GSRJSVQMXʣ�HY�WMXI�HI�PE�>SRI�(SQMXME
0E�QMWI�EY\�RSVQIW�HY�WMXI�MRGSQFI�EY�W]RHMGEX��9RI�JSMW�QMW�IR�GSRJSVQMXʣ��PIW�XVEZEY\�HƅIRXVIXMIR
HIW�FʜXMQIRXW�IX�HIW�SYZVEKIW�MRGSQFIRX�ʚ�PƅI\TPSMXERX��79)>�TSYV�PE�HYVʣI�HY�GSRXVEX�

)R� ������ HMJJʣVIRXW� XVEZEY\� RʣGIWWEMVIW� SRX� ʣXʣ� IJJIGXYʣW�� TVMSVMXʣ� ʣXERX� HSRRʣI� ʚ� PE� PMQMXEXMSR� HY
VMWUYI�MRGIRHMI��

)R�������YR�TVSKVEQQI�MQTSVXERX�HI�VIQMWI�IR�GSRJSVQMXʣ�HY�WMXI�WIVE�VIGSRHYMX�IX�EQTPMJMʣ��%TVʢW
EZSMV�TVMSVMWʣ�PIW�EWTIGXW�PMʣW�ʚ�PE�WʣGYVMXʣ�MRGIRHMI��MP�TSVXIVE�TVMRGMTEPIQIRX�WYV�PE�VIQMWI�IR�ʣXEX�HI
PƅIRWIQFPI� HIW� SYZVEKIW� HI� VʣXIRXMSRW�� FEWWMRW� IX� RSYIW� EMRWM� UYƅYR� TVSKVEQQI�HI� VʣJIGXMSR� HIW
ZSMVMIW� SY� IRGSVI� PE� WʣGYVMWEXMSR� HY� LERKEV�2SVH�� 0IW�QSRXERXW� EPPSYʣW� TSYV� GI� TVSKVEQQI� WSRX
HƅIRZMVSR� ���� ���� Ɲ� IX� TIVQIXXVSRX� HI� HSRRIV� HIW� KEVERXMIW� EY\� WIVZMGIW� HI� PƅʣXEX
�(6)%0�4VʣJIGXYVI�UYERX�ʚ�PE�ZSPSRXʣ�HY�W]RHMGEX�HI�WI�GSRJSVQIV�EY\�I\MKIRGIW�VʢKPIQIRXEMVIW�

(ʣZIPSTTIQIRX�HY�TEVG�MRJSVQEXMUYI��
%JMR� HI� QIXXVI� ʚ� RMZIEY� PIW� ʣUYMTIQIRXW� MRJSVQEXMUYIW� HI� �� EKIRXW� �(MVIGXMSR� IX� '(1
'SQQYRMGEXMSR�IX�HI�TIVQIXXVI�PE�KIWXMSR�HIW�GEQʣVEW�XLIVQMUYIW�IX�PIYVW�GSRXVʭPIW����RSYZIEY\
TSWXIW�WIVSRX�ʚ�TVʣZSMV��(ʣTIRWI�IWXMQʣI�!�������Ɲ

)RXVIXMIR�HY�TEVG�HI�FIRRIW�HI�HʣGLʢXIVMI��
0I�TVM\�HI�PE�JIVVEMPPI�WYV�PI�QEVGLʣ�MQTPMUYI�HIW�GSʲXW�HƅEGUYMWMXMSR�HI�FIRRIW�IR�XVʢW�JSVXI�LEYWWI
����	��0I�GLSM\�HI�76)�IWX�HI�RI�TEW�TVSGʣHIV�ʚ�PƅEGUYMWMXMSR�HI�FIRRIW�WYTTPʣQIRXEMVIW�IR�����
IX�HI�GSRXMRYIV�WSR�TVSKVEQQI�HI�VʣRSZEXMSR�KVʜGI�ʚ�HIW�TVM\�IRXVIXMIR�EXXVEGXMJ��GSQTPʣXʣ�TEV�HI�PE
PSGEXMSR�TSYV�VIQTPEGIV�PIW�FIRRIW�ʚ�QIXXVI�EY�VIFYW�

0I�TEXVMQSMRI���
-P� WIVE�RʣGIWWEMVI�HƅMRXʣKVIV� PE� ZEPIYV� ZʣREPI�HIW�FMIRW�QSFMPMIVW�IX� MQQSFMPMIVW�HY�WMXI�HI� PE� ^SRI
(SQMXME� HERW� PI� TEXVMQSMRI� HY� 7]RHMGEX�� 0E� ZEPIYV� HIZVE� ʤXVI� IWXMQʣI� EZIG� NYWXIWWI� ʚ� PE� WYMXI� HI
PƅʣXYHI�VIRHYI�TEV� PI�&YVIEY�%'8-49&0-'�IR�������2SYW�WSYLEMXSRW�EREP]WIV� PIW�VʣWYPXEXW�HI�GIXXI
ʣXYHI�EZIG�RSW�EZSGEXW�

6HFWLRQ
G
LQYHVWLVVHPHQW ��



0E�HIXXI
)R�QEXMʢVI�HI�HIXXI��PI�W]RHMGEX�IWX�HERW�YRI�TSWMXMSR�GSRJSVXEFPI�GEV�XVʢW�TIY�IRHIXXʣ�
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8EVMJW� QSHYPʣW� �� 76)� QEMRXMIRX� PI� W]WXʢQI� HI� JEGXYVEXMSR� IX� VIZIVWIQIRX� HIW� WSYXMIRW� TSYV
HSRRIV�HI�PE�PMWMFMPMXʣ�IX�HI�PE�GPEVXʣ�HERW�PI�FYHKIX�EZIG��

0E�JEGXYVEXMSR�HY�XVEMXIQIRX�HIW�HʣGLIXW�EY�VʣIP�EY\�EHLʣVIRXW��
1EMRXMIR�HI�PE�TEVX�LEFMXERX�TSYV�GSYZVMV�PƅIRWIQFPI�HIW�JVEMW�HI�JSRGXMSRRIQIRX�HI�WXVYGXYVI
HY�W]RHMGEX�ʚ���Ɲ�LEFMXERX��
0I�VIZIVWIQIRX�HIW�VIGIXXIW�EY\�EHLʣVIRXW�EY�VʣIP�EY�TVSVEXE�HIW�XSRREKIW�IRXVERXW��76)�RI
GSRWIVZERX�UYI�PIW�WSYXMIRW�ʚ�PE�GSQQYRMGEXMSR�IX�ʚ�PE�WʣGYVMWEXMSR�HIW�KMWIQIRXW��QMWI�ʚ
HMWTSWMXMSR�HI�TSGLSMVW�HI�QEVUYEKI��TSWI�HI�W]WXʢQI�HI�WʣGYVMWEXMSR��QMWI�ʚ�HMWTSWMXMSR�HI
FSQFIW�HI�TIMRXYVIWƏ
0I� VIZIVWIQIRX� HIW� VIGIXXIW� EY\� EHLʣVIRXW� HI� ZIRXIW� QEXʣVMEY\� MWWYW� HY� XVM� HI� PE� '7� IX
HʣGLʢXIVMIW�EY�TVSVEXE�HIW�XSRREKIW�IRXVERXW��
*EGXYVEXMSR�HIW�PSGEXMSRW�HI�FIRRIW�IX�GEMWWSRW�EY�VʣIP�IX�RSR�EY�RSQFVI�HI�UYEM�
0IW� XVERWTSVXW� VIWXIRX� QYXYEPMWʣW� EJMR� HI� TIVQIXXVI� YRI� ʣKEPMXʣ� HƅEGGʢW� EY\� JMPMʢVIW� HI
XVEMXIQIRX�TSYV�PƅIRWIQFPI�HIW�EHLʣVIRXW�

0E�XEVMJMGEXMSR�EY\�EHLʣVIRXW�HY�W]RHMGEX��

0I�5YEM�HI�XVERWJIVX�HI�PE�>SRI�(SQMXME��
0IW� GSʲXW� HI� XVERWTSVX� IX� HI� KIWXMSR� EHQMRMWXVEXMZI� IX� XIGLRMUYI�HY�UYEM� HI� XVERWJIVX� ʚ�&IEYGEMVI
WƅʣPʢZIVSRX�ʚ�TVʢW�HI�����������Ɲ�IR�������0E�QEʨXVMWI�HIW�HʣTIRWIW��PE�FSRRI�KIWXMSR�HIW�WIVZMGIW
IX� PƅI\GʣHIRX� HI� JSRGXMSRRIQIRX� VʣEPMWʣ� TIVQIXXVSRX� HI� RI� TEW� WSPPMGMXIV� HƅEYKQIRXEXMSR� HI� PE
TEVXMGMTEXMSR�HIW�EHLʣVIRXW�

/HV�SURMHWV
SRXU�������



&RQFOXVLRQ ��
%TVʢW� ���QSMW� HI� JSRGXMSRRIQIRX� HERW� YRI� TʣVMSHI� HSYFPIQIRX
EKMXʣI� HY� JEMX� HI� PƅʣXEX� HƅYVKIRGI� WERMXEMVI� IX� HIW� WYMXIW� HI� PE
PMUYMHEXMSR� NYHMGMEMVI� HY� HʣPʣKEXEMVI� HI� WIVZMGI� TYFPMG�� PI� 7]RHMGEX
1M\XI� 7YH� 6LʭRI� )RZMVSRRIQIRX� WIVE� HERW� PIW� GSRHMXMSRW
RʣGIWWEMVIW�TSYV�IRKEKIV�WIW�EHLʣVIRXW�ZIVW�YR�RSYZIEY�GLETMXVI
HI�PƅLMWXSMVI�HI�RSXVI�GSPPIGXMZMXʣ�IX�HI�WSR�XIVVMXSMVI��

0E� TVSTSWMXMSR� FYHKʣXEMVI� JEMXI� EY\� ʣPYW� HY� 7]RHMGEX�� TSYV� �����
HSMX�TIVQIXXVI�HƅEWWYVIV�EY\�EHLʣVIRXW�PE�ZMWMFMPMXʣ�IX�PƅIRKEKIQIRX
RʣGIWWEMVIW�ʚ�PE�TSYVWYMXI�HIW�SFNIGXMJW�HIW�TPERW�VʣKMSREY\��XSYX
IR�PMQMXERX�XSYXI�RSYZIPPI�LEYWWI�HIW�TEVXMGMTEXMSRW�

0E�VITVMWI�IR�QEMR�HY�WMXI�HI�&IEYGEMVI��WE�VIQMWI�IR�GSRJSVQMXʣ�
WIW�TVSNIXW�HI�HʣZIPSTTIQIRX� MRHYWXVMIPW�TIVQIXXERX�HI� PMQMXIV� PI
VIGSYVW� ʚ� PƅIRJSYMWWIQIRX�� PIW� VIGLIVGLIW� HI�QYXYEPMWEXMSR� EZIG
PIW� TEVXIREMVIW� HY� XIVVMXSMVI� WIVSRX� PIW� KVERHIW� SVMIRXEXMSRW
XIGLRMUYIW�HY�7]RHMGEX�

(ERW�GIXXI�TVSTSWMXMSR��PIW�QSRXERXW�HIW�MRZIWXMWWIQIRXW�PMʣW�EY\
XVEZEY\�HI�QMWI�IR�GSRJSVQMXʣ�IX�PE�GSRHYMXI�HƅʣXYHIW�XIGLRMUYIW
SRX� ʣXʣ� GEPMFVʣW� IR� XIRERX� GSQTXI� HIW� GETEGMXʣW� VʣIPPIW� HY
W]RHMGEX��VIGIXXIW�HƅMRZIWXMWWIQIRX�IX�I\GʣHIRXW�VITSVXʣW�

0E� TVSTSWMXMSR� TSYV� PƅERRʣI� ����� WI� FEWI� WYV� YR� ʣUYMPMFVI
FYHKʣXEMVI� IRXVI� PIW� HʣTIRWIW� IX� PIW� VIGIXXIW�� 0IW� VIGIXXIW� HY
W]RHMGEX� WIVSRX� HSRG� IWWIRXMIPPIQIRX� MWWYIW� HIW� GSXMWEXMSRW� HIW
)4'-�QIQFVIW��(ERW�GIXXI�L]TSXLʢWI��PI�QSRXERX�HI�PE�GSXMWEXMSR
TEV�LEFMXERX�VIWXI�MRGLERKʣ�TEV�VETTSVX�ʚ�GIPYM�HI������
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