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Ç LA FACULTE NÕENTEND DONNER AUCUNE APPROBATION, NI  

IMPROBATION AUX OPINIONS EMISES DANS LES THESES, CES 

OPINIONS DOIVENT ETRE CONSIDEREES COMME PROPRES A 

LEUR AUTEUR È. 
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!

gPC2-.<[-! /?G<! E1! >?2-<1>3/-C?2! 23! =1-3! /1M! =P0C3<! >?BB3! 32! -.B?CQ232-! E3M! /<3BC3<M!

>?2-<1>3/-C@M!C2O32-.M!/1<!E3M!nQK/-C32M!CE!K!1!/<RM!=3!$!```!12M+!5E!MP1QCMM1C-!=PG2!>V23!@1C-!=3!

Q<1C2M!=3!Q<321=3M!B?GEGM!HFGC!>?2-C32232-!G2!3M-<?QR23!21-G<3EL!1O3>!=3!E1!>C<3+!82!/3G!/EGM!

-1<=:!?2!<3-<?GO3!E3M!-<1>3M!=PG23!1G-<3!B.-0?=3!.QK/-C3223!i!=3!EP32Q<1CM!=3!><?>?=CE3!FG3!E3M!

@3BB3M!C2-<?=GCM1C32-!=12M!E3G<!O1QC2!1O12-!EP1>-3!M3eG3E+!rG12-!1G!/<.M3<O1-C@:!CE!3eCM-3!=3/GCM!

/EGMC3G<M!MCR>E3M!1G!@CE!=3MFG3EM:!M1!>?B/?MC-C?2!1! .O?EG.!32!@?2>-C?2!=3M! /1KM!i!32-<1CEE3M!=3!

N<3NCM:!/31G!=3!/?CMM?2:!>1<1/1>3!=3!-?<-G3m!A?G<!32@C2!O?C<!1//1<1C-<3!E3!/<3BC3<!/<.M3<O1-C@!

32!E1-3e!32!_($$+!

!

A?G<!>3!FGC!3M-!=3!E1!>?2-<1>3/-C?2!=PG2!/?C2-!=3!OG3!B.=C>1E:!CE!@1G=<1!1--32=<3!E3!-?G-!=.NG-!

=G! ll RB3! MCR>E3:! 32! _)`_:! ?b! gG=sCQ! W76STg7J9]! H/0KMC?E?QCM-3L! @C-!E3! EC32! 32-<3!E3M!

B32M-<G1-C?2M! =3M! @3BB3M! 3-! =3M! 0?<B?23M! FGC! M3<1C32-! M.><.-.3M! /1<! E3! >3<O31G! 3-! E3M!

?O1C<3M+! rG3EE3M! 122.3M! /EGM! -1<=! CE! =.B?2-<3<1! E3! /<C2>C/3! =3! N1M3! =3! E1! >?2-<1>3/-C?2!

0?<B?21E3:!1O3>!G23!3e/.<C32>3!=3!-<12M/E12-1-C?2!=P?O1C<3M!MG<!G2!E1/C2+!S2!I<12>3:!32!_)"`:!

G23! E?C! C2-3<=C-! -?G-3! /<?/1Q12=3! 12-C>?2>3/-C?223EE3! 1@C2!=3! <3=<3MM3<! E1! =.B?Q<1/0C3!

=P1/<RMcQG3<<3+! S2! _)"(:! E3! E1N?<1-?C<3! ,>03<C2Q! E12>3! E3! /<3BC3<! B.=C>1B32-! U! N1M3!

=P0?<B?23M!M3eG3EE3M+!82!12! /EGM! -1<=!7=?E/0!68]SJ7J]!CM?E3!EP3M-<?23:! /<3BCR<3!0?<B?23!

M3eG3EE3:! FGC! EGC! O1G=<1! G2! /<Ce! J?N3E! =3! D0CBC3! _`!12M! 1/<RM+! S2! _)#$:! ,>03<C2Q! =.O3E?//3!

EPYM-<1=C?E! MK2-0.-CFG3! 3-! 32! _)#&! E3M! M>C32-C@CFG3M! =.B?2-<32-! FG3! E1! /<?Q3M-.<?23! C20CN3!

EP?OGE1-C?2+!D3M!=.>?GO3<-3M!M?2-!1//E1G=C3M!/1<!E3M!@3BB3M!FGC!23!M?G01C-32-!/EGM!M3!B3--<3!

32!=12Q3<! 32! 1K12-! =3M! Q<?MM3MM3M! BGE-C/E3M:! MG<-?G-! =12M! E3! >?2-3e-3! =3! ><CM3!.>?2?BCFG3!

1BNC12-+! DP3M-! E3! =.NG-! =3! E1! M>CMMC?2! 32-<3! M3e3! 3-! /<?><.1-C?2+! S2! _)#(:! E3M! E1N?<1-?C<3M!

,>03<C2Q!B3--32-!1G! /?C2-!EP.-0K2CE3M-<1=C?E:!3-!=12M!E3M!122.3M!$`:!E3M!@3BB3M!C=.1ECM32-!G2!
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B?2=3! ?b! 3EE3M! /?G<<1C32-! [-<3! =3M! N?223M! BR<3M! -?G-! 32! .-12-! =3M! @3BB3M! 1>-CO32-! FGC!

-<1O1CEE32-:!3-!2?2!EPG2!?G!EP1G-<3+!

DP3M-! 32! _)%`:! Q<d>3! U! E1! >?EE1N?<1-C?2! 32-<3! *1<Q1<3-! ,7J4ST:! <C>03! @?2=1-<C>3! =3! E1!

I.=.<1-C?2! =G!/E122C2Q! @1BCEC1E! 1B.<C>1C2:! 3-! E3! NC?>0CBCM-3! 4<.Q?<K! A5JD8,:! FG3! M?2-!

=.O3E?//.M!3-!-3M-.M!/?G<!E1!/<3BCR<3!@?CM:!E3M!>?2-<1>3/-C@M!0?<B?21Ge+!9Ce!12M!/EGM!-1<=:!E1!

/<3BCR<3! /CEGE3! 3M-! >?BB3<>C1ECM.3! 1Ge! n-1-M! 82CM:! 1G-?<CM12-! 1C2MC! E3M! @3BB3M! U! 1O?C<! =3M!

<1//?<-M!M3eG3EM!M12M!><1C2-3!=P[-<3!32>3C2-3M:!32-<1C212-!1C2MC!E1!/?E.BCFG3!=G!M3e3!32!=30?<M!

=G! B1<C1Q3! 32! /E3C23! 7B.<CFG3! /G<C-1C23+! gP122.3! MGCO12-3! >P3M-! 1G! -?G<! =3! EPSG<?/3! =3!

>?BB3<>C1ECM3<!M1!/<3BCR<3!/CEGE3+!S2!I<12>3:!E1!E?C!=G!=./G-.!gG>C32!JS8a5T]W!E.Q1ECM3!32@C2!

E1!>?2-<1>3/-C?2!32!_)&':!B1CM!EP1O?<-3B32-!<3M-3<1!C2-3<=C-!ZGMFGPU!E1!E?C!XS5g!=3!_)'%+!9G<12-!

E1!<.O?EG-C?2!>GE-G<3EE3!=3!_)&(:!E1!/CEGE3!3M-!E3!MKBN?E3!=3!E1!ECN.<1-C?2!=3!E1!@3BB3!3-!=3!M1!

ECN3<-.!M3eG3EE3:!1E?<M!FG3!E3M!B.=3>C2M!23!=?CO32-!E1!/<3M><C<3!FGP1Ge!@3BB3M!B1<C.3M+!S2@C2:!

E3M!122.3M!'`!=.BKM-C@C32-!E1!/CEGE3!FGC!2P3M-!=.M?<B1CM!/EGM!G2!-1N?G+!S2!_)'$:!G23!2?GO3EE3!E?C!

1G-?<CM3! E1! =.ECO<12>3! =3! E1! /CEGE3! >?2-<1>3/-CO3! 1Ge! BC23G<3M! M12M!Et1G-?<CM1-C?2! =3! E3G<M!

/1<32-M!3-!E1! /CEGE3!3M-!<3BN?G<M.3! /1<!E1! ,.>G<C-.!,?>C1E3:! .-32=12-!1C2MC!EP1>>RM!U!-?G-3M!E3M!

>E1MM3M!M?>C1E3M+!S2!_)(_:!E1!BC2CM-<3!=3M!=<?C-M!=3!E1!@3BB3:!uO3--3!T\89u:! E12>3!E1!/<3BCR<3!

>1B/1Q23!-.E.OCMG3EE3!MG<!E1!>?2-<1>3/-C?2:!1G/1<1O12-!C2-3<=C-3+!!

!

93! 2?GO3EE3M! @1BCEE3M! =3! /CEGE3M:! B1CM! 1GMMC! =3! 2?GO31Ge! B?K32M! =3! >?2-<1>3/-C?2! O?C32-! E3!

Z?G<:!>?BB3!E3!M-.<CE3-!=12M!E3M!122.3M!)`+!9?<.21O12-!E3M!@3BB3M!?2-!E3!>0?Ce!=3M!B?K32M!=3!

>?2-<1>3/-C?2!FGP3EE3M!M?G01C-32-!3-!?2-!E3!>0?Ce!=3!B1;-<CM3<!E3G<!@.>?2=C-.! /?G<!=.>C=3<!=G!

B?B32-!C=.1E!/?G<!3EE3M!=P1O?C<!G2!32@12-_:"+!!

g3! E1N?<1-?C<3! 1B.<C>1C2! 8Dg7! *3=C>1E! .-G=C3! G2! 2?GO31G! Q3E! >?2-<1>3/-C@! U! N1M3! =3!

-3M-?M-.<?23!3-!=3!/<?Q3M-1-C@!MK2-0.-CFG3+!7//ECFG.!FG?-C=C3223B32-!MG<!E1!/31G:!CE!/3<B3-!=3!

<.=GC<3! E3! 2?BN<3! =3! M/3<B1-?^?k=3M+! ,3E?2! E3M! 3MM1CM! =G! E1N?<1-?C<3:! ()v! =3M! -3M-3G<M! ?2-!

1//<?>0.!E3!<CMFG3!^.<?!=3!>?2>3/-C?2!2?2!=.MC<.3#+!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
_!sss+C2@?/CEGE3+@<!

" !sss+EC2-3<21G-3+>?B!

#!sss+E3/?C2-+@<!
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7GZ?G<=P0GC! E1! >?2-<1>3/-C?2!3M-!G2! O.<C-1NE3! 32Z3G! =3! M12-.! /GNECFG3:! MG<-?G-! >03^! E3M!

1=?E3M>32-3M+!]?G-!=P1N?<=:!?2!>?2M-1-3!FG3!EPdQ3!B?K32!=G!/<3BC3<!<1//?<-!=3M!@3BB3M!H_':&!

12ML!<3Z?C2-!>3EGC!=3M!0?BB3M!H_':"!12ML$!3-!E1!B?C-C.!=P32-<3!3EE3M!23!M3!/<?-RQ3!/1M!E?<M!=3!>3!

/<3BC3<!<1//?<-!M3eG3E+!SEE3M!MP3e/?M32-!1C2MC!U!E1!@?CM!1G!<CMFG3!=3!Q<?MM3MM3!3-!U!>3EGC!=3M!5,]!

H52@3>-C?2M!,3eG3EE3B32-!]<12MBCMMCNE3ML+!\<:!G23!Q<?MM3MM3!2?2!=.MC<.3!/?G<!G23!1=?E3M>32-3!

/3G-![-<3!>1-1M-<?/0CFG3!-12-!MG<!E3!/E12!/MK>0?E?QCFG3!FG3!/0KMCFG3!32!>1M!=P1O?<-3B32-+!5E!

3M-!=?2>!CB/?<-12-!=3!>?BBG2CFG3<!1G/<RM!=3M!@3BB3M!/?G<!E3M!M32MCNCECM3<!3-!1B.EC?<3<!E3G<M!

>?221CMM12>3M!MG<!E3M!=C@@.<32-M!B?K32M!=3!>?2-<1>3/-C?2+!*1CM!E3M!B.=3>C2M!/<3M><C/-3G<M!@?2-!

.Q1E3B32-!/1<-C3!=3!E1!>CNE3!U!-32C<!C2@?<B.3!MG<!>3M!=C@@.<32-M!B?K32M!FGPCEM!O?2-!/<.M32-3<!U!

E3G<M!/1-C32-3M!M3E?2!E3G<M!>?2OC>-C?2M!/3<M?223EE3M!3-!/<?@3MMC?223EE3M+!!

!

g1! /<?NE.B1-CFG3! =3! >3--3! -0RM3! M?GERO3! ZGM-3B32-!G23! C2-3<<?Q1-C?2!i!3"0455678" 9:;<6"

=>4?@6<" ?A:BB<4CD6" C?;678" E;C;" ?6"5=F6C;7"B<6GC<;B86@<H"F:7G" @76" :;<6" 8D=<:B6@8;I@6" 4J" ?6"

B<6GC<;B86@<"7A6G8"B:G"?6"G6@?"F=C;F6@<"9;7:?"K!w+!D3--3!/<?NE.B1-CFG3!/<32=!-?G-!M?2!M32M!=12M!

E3!>?2-3e-3!1>-G3E!?b!E3M!B?K32M!=3!>?2-<1>3/-C?2!M?2-!N?G=.M:!<3BCM!32!>1GM3!?G!32>?<3!BCM!

MG<!E3!N12>!=3M!1>>GM.M+!DP3M-!>3!FG3!2?GM!O3<<?2M!=12M!G23!/<3BCR<3!/1<-C3!=3M-C2.3!U!EP.-1-!

=3M!EC3Ge!=3!E1!>?2-<1>3/-C?2!32!I<12>3:!32!-3<B3M!=3!=?22.3M!>0C@@<.3M:!=3!>?B/?<-3B32-M!3-!

=3!B?K32M!-0.<1/3G-CFG3M!1>-G3EE3B32-!/<.M32-M!MG<!E3!B1<>0.+!7G!OG!=3!>3--3!MC-G1-C?2!2?GM!

O3<<?2M!32MGC-3!>?BB32-!.-1NEC<!G23!1//<?>03!>EC32-!FGC!<./?2=3!1Ge!N3M?C2M!B1CM!1GMMC!1Ge!

<.-C>32>3M!=3M!=C@@.<32-M!1>-3G<M!U!/<32=<3!32!>?B/-3+!A1<BC!3Ge:!2?GM!-<?GO?2M!21-G<3EE3B32-!

E3M!/<3M><C/-3G<M!FG3!M?2-!E3M!QK2.>?E?QG3M!H32!OCEE3!?G!U!EP0V/C-1EL:!E3M!B.=3>C2M!Q.2.<1ECM-3M!3-!

E3M!M1Q3Mc@3BB3M+!g1!/1-C32-3!3M-!=3!/EGM!32!/EGM!>?2MC=.<.3!>?BB3!EP1>-<C>3!/<C2>C/1E3!=12M!E3!

>0?Ce! =3! M1! >?2-<1>3/-C?2:! >?2-<1C<3B32-! 1Ge! /<1-CFG3M! =3! >3M! =3<2CR<3M! 122.3M+! S2@C2:! CE!

M3BNE3<1C-!FGPG2!-<?CMCRB3!1>-3G<:!E3!/01<B1>C32:!.B3<Q3!1G!BCEC3G!=3!>3!=G?!>?BB3!1>-3G<!

=3!M12-.!1K12-!M?2!<VE3!U!Z?G3<!=12M!E3!/1<>?G<M!>?2-<1>3/-C@!=PG23!@3BB3+!!

S2@C2! 2?GM! O3<<?2M! FG3EE3M! M?2-! E3M! 2?GO3EE3M! -32=12>3M! 1>-G3EE3M! =3! >?BBG2C>1-C?2! /?G<!

.-1NEC<!>3--3!<3E1-C?2!32-<3!E3M!=C@@.<32-M!1>-3G<M!=3!M12-.!=12M!E3!=?B1C23!=3!E1!>?2-<1>3/-C?2+!

J?GM!2?GM!M3<OC<?2M!=PG2!>1M!>?2><3-:!>3EGC!=3!EPCB/E12-!>?2-<1>3/-C@!J3e/E12?2o!/?G<!CEEGM-<3<!

2?-<3!<.@E3eC?2+!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
$!T1//?<-!=3!E1!M3eG1EC-.!=3M!@<12h1CM!"``':!J1-01EC3!61Z?M!H52M3<BL!3-!*C>03E!6?^?2!H523=L!
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g3!NG-!=3!>3--3!/1<-C3!2P3M-!/1M!=P.-1NEC<!G2!>1-1E?QG3!3e01GM-C@!=3M!>?2-<1>3/-C@M!0?<B?21Ge!

=CM/?2CNE3M!32!I<12>3!=3!2?M!Z?G<M!H09"!%%(L("M"N"0?:GG;9;C:8;47"F6G"C478<:C6B8;9GL+!g3!NG-!M3<1C-!

/EG-V-!=3!B?2-<3<!E1!=CO3<MC-.!=3M!B?K32M!=CM/?2CNE3M!32!@?2>-C?2!=3!E3G<!>?B/?MC-C?2:!B?=3!

=P1=BC2CM-<1-C?2! 3-! E3G<! =G<.3! =P1>-C?2+! J?GM! 1O?2M! >0?CMC! =3! E3M! -<1C-3<! M3E?2! E1! B[B3!

>E1MMC@C>1-C?2!FG3!EP121EKM3!=G!B1<>0.!OG3!/<.>.=3BB32-!i!!

- g3M!>?2-<1>3/-C@M!FGC!1MM?>C32-!3M-<?QR23!3-!/<?Q3M-1-C@!i!!

o g3M!D?2-<1>3/-C@M!\<1Ge!D?BNC2.M!HD\DL!i!_R<3:!"RB3!3-!#RB3!Q.2.<1-C?2!

o g3M!3M-<?QR23M!=C-M!x!21-G<3EM!w!H>?B/?M.M!=P3M-<1=C?EL!i!$RB3!Q.2.<1-C?2!

- g3M!A<?Q3M-1-CO3!\2EK!ACEE!HA\AL!

- !g3M!>?2-<1>3/-C@M!=C-M!x!B?K32!-3<B3!w!H/1->0!3-!12231G!O1QC21EL!

- g3M!>?2-<1>3/-C@M!=C-M!x!E?2Q!-3<B3!w!HM-.<CE3-M!3-!CB/E12-L!

!

J?GM! 2P1N?<=3<?2M! /1M! E3M! /CEGE3M! =C-3M! x!=G! E32=3B1C2!w! >1<! CE! MP1QC-! =3! >?2-<1>3/-C?2!

=PG<Q32>3:! U! N1M3! =3! /<?Q3M-1-C@! @?<-3B32-! =?M.! 3-! FGC! 23! >?2M-C-G32-! /1M! G2! B?=3! =3!

>?2-<1>3/-C?2!U!/<?/<3B32-!/1<E.+!

!

gP3@@C>1>C-.!=PG23!B.-0?=3!>?2-<1>3/-CO3!3M-!.O1EG.3!/1<!EPC2=C>3!=3!A31<E!FGC!3M-!.Q1E!U!i!!

!

!"#$%& !!" !!"#$$%$$%$!!""#$%&'%((%)!! !!"##
!"#$%& !!"!#$ !!" !!"#$ !! ! !"#$%&'&$(!!!!" !!"#$% !!" !!"!"#$%&'"()!

!

!

A1<!3e3B/E3!G2!C2=C>3!=3!A31<E!=3!`+_!C2=CFG3!E1!MG<O32G3!=PG23!Q<?MM3MM3!/1<BC!_```!@3BB3M!

/32=12-!_!12!H_"```!>K>E3ML+!!

g3M!O1E3G<M!.E3O.3M!?NM3<O.3M! /?G<!>3<-1C23M!/CEGE3M!C2>EG32-!32!<.1EC-.!E3M!?GNECM!=3! /<CM3!=3!

/CEGE3!i!E3M!.>03>M!=3!E1!B.-0?=3!M?2-!1E?<M!1--<CNG1NE3M!2?2!/1M!1G!>?2-<1>3/-C@!EGCcB[B3!B1CM!

U!M1!B1GO1CM3!G-CECM1-C?2!HB1GO1CM3!?NM3<O12>3!?G!/3<MCM-12>3L+!!
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gPC2=C>3!=3!A31<E!B?K32!M?GM!3M-<?/<?Q3M-1-C@!>?<<3>-3B32-!G-CECM.!3M-!=3!EP?<=<3!=3!`!U!`+`'!v!

>3!FGC!<3/<.M32-3!E3!/EGM!@1CNE3!-1Ge!=P.>03>!=3!-?G-3M!E3M!B.-0?=3M!>?2-<1>3/-CO3M!<.O3<MCNE3M+!

g3M!BC><?/<?Q3M-1-C@M!?2-!G2!C2=C>3!=3!A31<E!32-<3!`:$!U!`:%+!7!-C-<3!>?B/1<1-C@:!E1!ECQ1-G<3!=3M!

-<?B/3M!1MMG<3!G2!C2=C>3!=3!A31<E!=3!`:_#+!g3!9CM/?MC-C@!=tC2-<1cG-.<C2!=3!_+%:!E3!=C1/0<1QB3!=3!

_+):!E3M!/<.M3<O1-C@M!=3!#+&:!E1!B.-0?=3!=G!<3-<1C-!=3!&+':!EPG-CECM1-C?2!=3!M/3<BC>C=3M!=3!_"!3-!E1!

B.-0?=3!=3M!-3B/.<1-G<3M!=3!_%+%%+%!
!

!
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!

5E!3eCM-3!MG<!E3!B1<>0.!=C@@.<32-M! -K/3M!=3!>?2-<1>3/-C@M!?<1Ge!>?BNC2.M:!FGC!M3!=C@@.<32>C32-!

M3E?2!/EGMC3G<M!>1<1>-.<CM-CFG3M!i!!

- g1!FG12-C-.!=t.-0C2KE3M-<1=C?E!/1<!>?B/<CB.!i!MC!3EE3!3M-!.Q1E3!U!%`!BC><?Q<1BB3M!3EE3M!

M?2-! =C-3M! x2?<B?=?M.3Mw:! MC! 3EE3! 3M-! C2@.<C3G<3! U! $`! BC><?Q<1BB3M! 3EE3M! M?2-! =C-3M!

x!BC2C=?M.3M!w+!gt.-0C2KE3M-<1=C?E! 3M-! G2! 3M-<?QR23! =3! MK2-0RM3! 1>-C@!/1<! O?C3! ?<1E3:!

=.<CO.!=3!EP3M-<1=C?E:!-<RM!G-CECM.!>1<!/3G!B.-1N?ECM.!1G!2CO31G!0./1-CFG3!3-!/?MMR=3!G23!

-<RM!E?2QG3!=3BCcOC3!/E1MB1-CFG3+!

- !

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
%!GBO@+G2COc212-3M+@<!
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! g3M! /<?/<C.-.M! =G!/<?Q3M-1-C@! =.<CO.! =3! E1! _)c2?<-3M-?M-.<?23! =?2-! CE! 3eCM-3! #!

xQ.2.<1-C?2Mw+!

!

!

! g1! >?BNC21CM?2! B?2?/01MCFG3:! NC/01MCFG3! ?G! -<C/01MCFG3:! >3--3! =3<2CR<3! M3!

<1//<?>012-!/EGM!=G!>K>E3!/0KMC?E?QCFG3+!

!

gt3@@3-!>?2-<1>3/-C@!=3M!3M-<?/<?Q3M-1-C@M!3M-!?N-32G!i!

! A1<!EP1N1CMM3B32-!=3M!>?2>32-<1-C?2M!/E1MB1-CFG3M!=3M!Q?21=?-<?/0C23M:!E1!MG//<3MMC?2!

=G!/C>!=3M!3M-<?QR23M!3-!=G!/C>!=3!gW!FGC!1N?G-CMM32-!U!G23!C20CNC-C?2!=3!EP?OGE1-C?2!i!

>P3M-! EP3@@3-! 12-CQ?21=?-<?/3+! gt1<<[-! =3! E1! /<CM3! =3! Et3M-<?/<?Q3M-1-C@! /<?O?FG3! G23!

>0G-3!=3!EtCB/<.Q21-C?2!0?<B?21E3:!/1<-C3EE3B32-!<3M/?2M1NE3!=3!E1!B32M-<G1-C?2+!

! A1<! B?=C@C>1-C?2! =G! =.O3E?//3B32-! =3! E1! BGFG3GM3! G-.<C23! H1-<?/0C3L! <32=G3!

CB/<?/<3!U!E1!2C=1-C?2+!

! A1<! B?=C@C>1-C?2! =3! E1! QE1C<3! >3<OC>1E3! <32=G3! CB/<?/<3! U! E1! /.2.-<1-C?2! =3M!

M/3<B1-?^?k=3M+!!

!

g3M!/CEGE3M!>?BNC2.3M!M?2-!>E1MM.3M!32!=C@@.<32-3M!Q.2.<1-C?2M!FGC!M?2-!EC.3M!U!E1!Q.2.<1-C?2!=G!

/<?Q3M-1-C@!G-CECM.!=12M!E3G<!>?B/?MC-C?2+!

J?GM!1EE?2M!O?C<!>3!FGC!E3M!=C@@.<32>C32-!3-!32!FG?C!E1!=C@@.<32>3!=3!Q.2.<1-C?2!=G!/<?Q3M-1-C@!

>1<1>-.<CM3!>3M!/CEGE3M+!

!
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%

!

g3M! /<?Q3M-1-C@M! =3! /<3BCR<3! Q.2.<1-C?2! ?2-! .-.!

?N-32GM! U! /1<-C<! =3! E1! B?E.>GE3! =3! -3M-?M-.<?23! U!

E1FG3EE3!?2!1!@1C-!MGNC<!=3Ge!B?=C@C>1-C?2M!3-!=?2-!E3!

<.MGE-1-!3M-!EP1>FGCMC-C?2!=PG2!@?<-!/?GO?C<!/<?Q3M-1-C@:!

=PG23! -<RM! @?<-3! =CBC2G-C?2! =3! EP1>-COC-.!

12=<?Q.2CFG3! 3-! =PG23! <.MCM-12>3! U! E1! =.Q<1=1-C?2!

0./1-CFG3+!!

!

D3/32=12-:!=3M!3@@3-M!M3>?2=1C<3M!/3<MCM-32-:!2?-1BB32-!=3M!C2>?2O.2C32-M!B.-1N?ECFG3M!3-!

G2!3@@3-!12=<?Q.2CFG3!2?2!2GE!H0C<MG-CMB3:!/<CM3!=3!/?C=M:!3->L+!

D3M!/CEGE3M!=3!/<3BCR<3!Q.2.<1-C?2!?2-!FG1MCB32-!=CM/1<G!=G!B1<>0.!H]T5Sgg7oL+!

%

¥ &>?@ABCDCEFB%GA%GAMNEJIA%@KLK>DCE?L%6%E.O?2?<Q3M-<3E!3-!2?<Q3M-<3E!%

%

g3M! /<?Q3M-1-C@M! =3! =3GeCRB3! Q.2.<1-C?2! M?2-! =3M! Q?2123M+! 5EM! /<.M32-32-! N31G>?G/! B?C2M!

=P3@@3-M! M3>?2=1C<3M! B.-1N?ECFG3M! ?G! 12=<?Q.2CFG3M! FG3! >3Ge! =3! /<3BCR<3!Q.2.<1-C?2:!

=P1G-12-! /EGM!FG3!E3G<!NC?=CM/?2CNCEC-.!=3!_``v! /3<B3-!=P32!<.=GC<3!E3M!=?M3M!=3!@1h?2! -<RM!

CB/?<-12-3+!

!

,3E?2!E3!B?=3!=3!/<CM3:!?2!=CM-C2QG3!-<?CM!-K/3M!=3!/CEGE3M!G-CECM12-!E3!E.O?2?<Q3M-<3E!i!

- E3M!B?2?/01MCFG3M!i!/?G<!E3MFG3EE3M!E1!>?B/?MC-C?2!3M-!C=32-CFG3!MG<!-?G-!E3!>K>E3!!

(O65B?6G"N"#*%*+'*PQR"P((P$$Q"

- g3M!NC/01MCFG3M!i!FGC!>?B/<32232-!=3Ge!=?M1Q3M!=P3M-<?QR23M!3-!=3Ge!=?M1Q3M!/?G<!E3!

/<?Q3M-1-C@:!=?2>!=3Ge!-K/3M!=3!>?B/<CB.M!MG<!G23!/E1FG3--3+!

(O65B?6"N"!+(&!PQ"

- g3M!-<C/01MCFG3M!i!FGC!<3/<32=!E3!/<C2>C/3!=3M!NC/01MCFG3M:!1O3>!-<?CM!=?M1Q3M!=C@@.<32-M!

=3M!=3Ge!0?<B?23M+!

(O65B?6"N",'*%$'+*$PQ"

!
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D3M!/CEGE3M!=3!=3GeCRB3!Q.2.<1-C?2!/?MMR=32-!G2!B?=3!=3!/<CM3:!=C-!=CM>?2-C2G:!>3!FGC!MCQ2C@C3!

FGPCE!K!1!G2!-3B/M!=P1<<[-!32-<3!=3Ge!/E1FG3--3M+!,3E?2!E3M!<3>?BB12=1-C?2M!=3!EPW7,!=3!"``$:!

CE! MP1QC-! =PG23! /<3BCR<3! C2-32-C?2! E?<MFGPG23! Z3G23! @3BB3! M?G01C-3! G23! >?2-<1>3/-C?2!

0?<B?21E3+!SEE3M!M?2-!=P1CEE3G<M!-?G-3M!<3BN?G<M.3M!U!&%v!/1<!E1!,.>G<C-.!,?>C1E3+%

D3/32=12-!E3G<M!3@@3-M!C2=.MC<1NE3M!B1E!MG//?<-.M!/1<!E3M!@3BB3M:!-3EM!FG3!E1!/<CM3!=3!/?C=M!3-!

EP1//1<C-C?2!=P1>2.:!1Z?G-.M!U!G2!/<?NERB3!=P?NM3<O12>3!=y!1G!M>0.B1!=CM>?2-C2G:!=?221C32-!E1!

/<.@.<32>3!=3M!/<3M><C/-3G<M!3-!=3M!/1-C32-3M!1Ge!/CEGE3M!=3!-<?CMCRB3!Q.2.<1-C?2+!

%

¥ &>?@ABCDCEFB%GA%C>?EBEJIA%@KLK>DCE?L%6%=3M?Q3M-<3E:!Q3M-?=R23!3-!2?<Q3M-CB1-3%

%

g3M! /<?Q3M-1-C@M! =3! -<?CMCRB3! Q.2.<1-C?2! ?2-! G23! -<RM! @?<-3! 1@@C2C-.! /?G<! E3! <.>3/-3G<! =3! E1!

/<?Q3M-.<?23!3-!G23!/EGM!@1CNE3!1@@C2C-.!/?G<!E3!<.>3/-3G<!=3M!12=<?QR23M+!5EM!?2-!G23!1>-COC-.!

12-CcQ?21=?-<?/3!B1Z3G<3:!1K12-!/3<BCM!=3!<.=GC<3!32>?<3!E1!=?M3!=P.-0C2KE3M-<1=C?E!H=3!_%!U!

#%!BC><?Q<1BB3M!O3<MGM!"`!U!%`!BC><?Q<1BB3M!/?G<!E3M!/CEGE3M!=3!=3GeCRB3!Q.2.<1-C?2L+!93!

/EGM:!CEM!?2-!G2!3@@3-!12=<?Q.2CFG3!B?C2=<3:!E3M!3@@3-M!C2=.MC<1NE3M!M?2-!1C2MC!BC3Ge!MG//?<-.M!

/1<!E3M!/1-C32-3M+!

%

!

D3M!/<?Q3M-1-C@M!1QCMM32-!/1<!C20CNC-C?2!=3!Et?OGE1-C?2:!3-!/1<!1GQB32-1-C?2!=3!E1!OCM>?MC-.!=3!E1!

QE1C<3!>3<OC>1E3+!g1!2?GO31G-.!/1<!<1//?<-!1Ge!/CEGE3M!=3!=3GeCRB3!Q.2.<1-C?2!3M-!FG3!>3<-1C23M!

/?MMR=32-!G2!M>0.B1!=3! /<CM3!32!>?2-C2G:!>3!FGC! /3<B3-!=P.OC-3<!E3M!?GNECM!=3!<3/<CM3!32-<3!

=3Ge!/E1FG3--3M+!D3/32=12-:!M3GE3B32-!FG3EFG3M!M/.>C1EC-.M!?2-!?N-32G!E3!<3BN?G<M3B32-!U!

&%v!/1<!E1!,.>G<C-.!,?>C1E3!H9.M?N3Eo:!X1<2?EC23!D?2-C2Go:!D1<EC2o!3-!S@@3^C1EoL+!

(O65B?6G"F6"B;?@?6G"5474BD:G;I@6GN"1:<54768QR"S:<74?;76QR"#6?4F;:QR"#476>:Q"

(O65B?6G"F6"B;?@?6G"8<;BD:G;I@6G"N"&D:6>:Q"

!
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¥ &>?@ABCDCEFB% GA%OMDC>EJIA%@KLK>DCE?L%6%=<?M/C<.2?23:! 1>.-1-3! =3! >0E?<B1=C2?23! 3-!

1>.-1-3!=3!>K/<?-.<?23+!

!!!!

g3M!/<?Q3M-1-C@M!=3!/<3BCR<3:!M3>?2=3!3-!-<?CMCRB3!Q.2.<1-C?2!M?2-!=.<CO.M!=3!E1!-3M-?M-.<?23:!

1E?<M!FG3!>3--3!=3<2CR<3!Q.2.<1-C?2!=3!/<?Q3M-1-C@!3M-!=.<CO.3!=3!E1!/<?Q3M-.<?23+!

D3M!=.<CO.M!=3!E1!/<?Q3M-.<?23!1//1<-C32232-!U!=3Ge!-K/3M!=3!>E1MM3M!i!

- g1!>E1MM3!=3M!/<.Q2123M!!1O3>!i!!

o gP1>.-1-3!=3!>K/<?-.<?23!i!9C123o!FGC!2P1!>3/32=12-!/1M!=PC2=C>1-C?2!32!-12-!FG3!

>?2-<1>3/-C@:!B1CM!32!-12-!FGP12-Cc1>2.CFG3+!

o gP1>.-1-3!=3!>0E?<B1=C2?23!i!63E1<1o!

o g1!=<?M/C<.2?23!i!f1MBC23o!3-!Q.2.<CFG3M:!f1MBC23EE3o!3-!Q.2.<CFG3M:!3-!u1^o!

- g1!>E1MM3!=3M!2?</<.Q2123M!1O3>!E3!2?B.Q3M-<?E!1>.-1-3!H2?2!>?BB3<>C1ECM.L+!

!

g3G<M!3@@3-M!M3>?2=1C<3M!M?2-!MCBCE1C<3M!U!>3Ge!=3M!/CEGE3M!=3!-<?CMCRB3!Q.2.<1-C?2+!

!

!
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!

T.>3BB32-:! M?2-! 1<<CO.M! MG<! E3! B1<>0.! =3M! >?2-<1>3/-C@M! ?<1Ge! >?BNC2.M! =?2-! EP3M-<?QR23!

G-CECM.! 2P3M-! /1M! =3! EP.-0K2CE3M-<1=C?E! B1CM! G2! 3M-<?QR23! =C-! x!21-G<3E!w! FGC! >?<<3M/?2=! U! E1!

B[B3! >?B/?MC-C?2! >0CBCFG3! FG3! EP3M-<?QR23! /<.M32-! =12M! EP?<Q12CMB3+! \2! /1<E3! 1E?<M!

=P3M-<1=C?E!Sz!HNC?cC=32-CFG3L:!{?3EKo!1O3>!G23!1MM?>C1-C?2!U!=G!=C32?Q3M-!H#RB3!Q.2.<1-C?2L:!?G!

1MMCBCE.!HO1E.<1-3!=P3M-<1=C?EL:!rE1C<1o!1O3>!G23!1MM?>C1-C?2!U!=3!EP1>.-1-3!=3!2?B.Q3M-<?E!H$RB3!

Q.2.<1-C?2L+!!

g3! NG-! =3! >3M! 3M-<?QR23M! 21-G<3EM:! 3M-! =3! =CBC2G3<! EPCB/1>-! 3M-<?Q.2CFG3! MG<! E3M! <CMFG3M!

>1<=C?O1M>GE1C<3M!3-!E3M!@1>-3G<M!=3!E1!>?1QGE1-C?2+!A?G<!EPC2M-12-!E3M! .-G=3M!23!B?2-<32-! /1M!

32>?<3!=3!=C@@.<32>3M!MCQ2C@C>1-CO3M!1O3>!EP.-0C2KE3M-<1=C?E+!

*1EQ<.!>3--3!=C@@.<32>3!=3!>?B/?MC-C?2!1O3>!E3M!1G-<3M!D\D:!>3M!>?2-<1>3/-C@M!?2-!.-.!OCM.M!1G!

B[B3!-C-<3!E?<M!=3!E1!<..O1EG1-C?2!=3!-?GM!E3M!D\D:!=12M!E3!>1=<3!=3!E1!/?E.BCFG3!=3M!<CMFG3M!

=3!-0<?BN?3BN?EC3M!O3C23GM3M!1O3>!E3M!#RB3!3-!$RB3!Q.2.<1-C?2M+!
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g3M! >?2-<1>3/-C@M! BC><?/<?Q3M-1-C@M:! 32>?<3! 1//3E.M! A\A! HA<?Q3M-1-CO3! \2EK! ACEEL! M?2-!

G2CFG3B32-!>?B/?M.M! =PG2! /<?Q3M-1-C@! BC><?=?M.+! D3M! >?2-<1>3/-C@M! M?2-! /<3M><C-M! 1Ge!

/1-C32-3M!32!>1M!=3!>?2-<3cC2=C>1-C?2!?G!=PC2-?E.<12>3!1Ge!3M-<?QR23M+!!!

g3M!=3Ge!M/.>C1EC-.M!/<.M32-3M!MG<!E3!B1<>0.!M?2-!i!!

- *C><?O1Eo! =?2-! E1! /<CM3! Z?G<21ECR<3! =3! >?B/<CB.M! M3! @1C-!MG<! "_! Z?G<M:! 1O3>! G2!

/<?Q3M-1-C@!=3!"RB3!Q.2.<1-C?2!HE.O?2?<Q3M-<3EL!FGC!2P1!FGPG23!1>-C?2!MG<!E1!OCM>?MC-.!=3!

E1!QE1C<3!>3<OC>1E3!3-!=?2-!E3!=.E1C!=3!/<CM3!3M-!=3!#!03G<3M+!D3--3!/CEGE3!3M-!<3BN?G<M.3!U!

&%v!/1<!E1!,.>G<C-.!,?>C1E3+!

- D3<1^3--3o! =?2-! E1! /<CM3! Z?G<21ECR<3! =3! >?B/<CB.M! M3! @1C-! MG<! "(! Z?G<M:! 1O3>! G2!

/<?Q3M-1-C@!=3!#RB3!Q.2.<1-C?2!H=.M?Q3M-<3EL!FGC!1!G23!1>-C?2!C20CNC-<C>3!=3!EP?OGE1-C?2:!

32!/EGM!=PG23!1>-C?2!MG<!E1!OCM>?MC-.!=3!E1!QE1C<3!>3<OC>1E3+!,?2!=.E1C!=3!/<CM3!3M-!=3!_"!

03G<3M:!>?BB3!E3M!D\D+!

!

D?BB3!-?G-3M!E3M!>?2-<1>3/-C?2M!G2CFG3B32-!/<?Q3M-1-CO3M:!E3!/<C2>C/1E!3@@3-!C2=.MC<1NE3!=3M!

A\A! 3M-! E3! /<?@CE! =3! M1CQ23B32-M! CB/<.=C>-CNE3M! HM/?--C2Q! 32! =30?<M! =3M! /.<C?=3M! =3!

B32M-<G1-C?2L+!

!

!
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\2!32-32=! /1<!>?2-<1>3/-C@!B?K32! -3<B3:!E3M!>?2-<1>3/-C@M!FGC!23!2.>3MMC-32-!/1M!G23! /<CM3!

Z?G<21ECR<3!MG<!G23!/.<C?=3!=3!=G<.3!B?K3223!HM3B1C23:!B?CML+!5E!32!3eCM-3!=3Ge!-K/3M:!FGC!M?2-!

-?GM!=3Ge!=3M!>?2-<1>3/-C@M!3M-<?/<?Q3M-1-C@M!G-CECM12-!G23!1G-<3!O?C3!FG3!E1!O?C3!?<1E3!i!!
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- 5A%HDCTU%<#V>DW=%6!>P3M-!G2!=CM/?MC-C@!-<12M=3<BCFG3!>?2-<1>3/-C@!FGC!

3M-!>?BB3<>C1ECM.!32!I<12>3!=3/GCM!"``$+!5E!3M-!>?B/?M.!=3!&!BQ!

2?<3EQ3M-<?BC23! HB.-1N?EC-3! 1>-C@! =G! 2?<Q3M-CB1-3L! 3-!&``! |Q!

=t.-0C2KE3M-<1=C?E!HB?C2M! =3! `:`$! BQ! =t3M-<?QR23}"$! 03G<3ML:! FGC!

/.2R-<32-! =12M! Et?<Q12CMB3! U! -<1O3<M! E1! /31G+!D3--3! O?C3!

=P1=BC2CM-<1-C?2! /3<B3-! =P.OC-3<! EP3@@3-! =3! /<3BC3<! /1MM1Q3!

0./1-CFG3+! ,1! /?M?E?QC3! 3M-! 03N=?B1=1C<3!i! _! /1->0}M3B1C23!

/32=12-! #! M3B1C23M:! MGCOC! G23! M3B1C23! =P1<<[-:! M12M! /1->0+! g3!

/1->0!2P3M-!/1M!<3BN?G<M.!/1<!E1!,.>G<C-.!,?>C1E3+!

!

!

- 5PDLLADM% VD@ELDX% <0MVD>EL@W=%6!>P3M-! G2! =CM/?MC-C@! M?G/E3! 3-!

-<12M/1<32-!FGC!MPC2-<?=GC-!=12M!E3!O1QC2!>?BB3<>C1ECM.!32! I<12>3!

=3/GCM! "``$+! 5E! 3M-! >?B/?M.! __:'! BQ! =P.-?2?Q3M-<3E! HB.-1N?EC-3!

1>-C@!=G!=.M?Q3M-<3EL!3-!":'!BQ!=P.-0C2KE3M-<1=C?E!H.Q1E3B32-!B?C2M!

=3! `:`$!BQ!=t3M-<?QR23}"$!03G<3ML!FGC!=C@@GM32-!32!>?2-C2G!=12M!

EP?<Q12CMB3!/32=12-!#!M3B1C23M+!!,1!/?M?E?QC3!3M-!=3!_!12231G}#!

M3B1C23M! MGCOC! =PG23! M3B1C23! =P1<<[-+! gP12231G! O1QC21E! 2P3M-! /1M!

<3BN?G<M.!/1<!E1!,.>G<C-.!,?>C1E3+!

!

!

g3G<M! 3@@C>1>C-.M! >?2-<1>3/-CO3M! 3-! E3G<M! 3@@3-M! M3>?2=1C<3M! M?2-! MCBCE1C<3M! 1Ge! D\D+! g3G<M!

C2=C>3M!A31<E!M?2-!B3CEE3G<M!=G!@1C-!=PG23!?NM3<O12>3!03N=?B1=1C<3!?G!B32MG3EE3+!A1<!>?2-<3!

>3M!=3Ge!B?=3M!=3!>?2-<1>3/-C?2!M?2-!-<RM!B1E!>?22GM!=3M!@3BB3M:!=3!/EGM:!E3!=.>?EE3B32-!=G!

/1->0!?G!E1!O?C3!O1QC21E3:!M?2-!=3Ge!1M/3>-M!FG3!><1CQ232-!E3M!@3BB3M+!D?BB3!2?GM!EP1O?2M!OG!

/<.>.=3BB32-:!E3!B1<>0.!=G!B?K32!-3<B3!23!<3/<.M32-3!/1M!G23!/1<-!CB/?<-12-3!=G!B1<>0.!

=3M!>?2-<1>3/-C@M+!D3>C!3M-!=y!1G!@1C-!FG3!E3M!/<?=GC-M!23!M?C32-! /1M!<3BN?G<M.M!H>?y-3GeL!3-!

FG3! E3M! /1-C32-3M! M?2-! B.@C12-3M! OCM! U! OCM! =3! E3G<! O?C3! =P1=BC2CM-<1-C?2+! A?G<-12-! CEM!

<3/<.M32-32-! G23! N?223! 1E-3<21-CO3! U! E1! B1GO1CM3! ?NM3<O12>3! 3-! /3<MCM-12>3! =3M! /CEGE3M!

Z?G<21ECR<3M+!

!
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!

\2! 1//3EE3! E3M! >?2-<1>3/-C@M! =C-M! x!E?2Q! -3<B3!w:! >3Ge! =?2-! EP3@@C>1>C-.! 3M-! C2=./32=12-3! =3!

EP?NM3<O12>3!/32=12-!/EGMC3G<M!122.3M!H#!U!%!12ML+!!

5E!32!3eCM-3!=3!=3Ge!M?<-3M!i!!

- g3M! >?2-<1>3/-C@M! 0?<B?21Ge:!FGC!M?2-! G2CFG3B32-! >?2M-C-G.M! =PG2! /<?Q3M-1-C@! FGC!

=C@@GM3!/32=12-!G23!=G<.3!FGC!=./32=!=G!=CM/?MC-C@+!]?GM!E3M!B?K32M!=3!>?2-<1>3/-C?2!

E?2Q!-3<B3!M?2-!<3BN?G<M.M!/1<!E1!,.>G<C-.!,?>C1E3!U!&%v+!!

- g3M!>?2-<1>3/-C@M!2?2!0?<B?21Ge!

!

¥ !"#$%&'()*%"+(,-#$.&)/&'*012$3"#$+30#$0(,3,#4#$#&'($5$$

!

!

.%5A%BCK>EXAC%U?>I?LDX%<)E>ALDW=%i!CE!MP1QC-!=PG2!=CM/?MC-C@!C2M.<.!=12M!E3!

O1QC2!=3!E1! /1-C32-3! /?G<!%!12M+!5E!3M-!>?BB3<>C1ECM.!32! I<12>3!=3/GCM!

_))%+! 3-! >?B/?M.! =3!%"! BQ!=3! E.O?2?<Q3M-<3E!H"`! BC><?Q<1BB3M}"$!

03G<3ML! FGC! =C@@GM3! =12M! EPG-.<GM! =G<12-! %! 12M+! D3! M-.<CE3-! =CBC2G3!

.Q1E3B32-!E1!=G<.3!3-!E3!O?EGB3!=3M!<RQE3M!1C2MC!FG3!E3M!>?2-<1>-C?2M!

=?GE?G<3GM3M!FGC!E3M!1>>?B/1Q232-+!D3!-K/3!=3!>?2-<1>3/-C@!MP1=<3MM3!

/<C2>C/1E3B32-!U!=3M!@3BB3M!BGE-C/1<3M!>1<!CE!/3G-!K!1O?C<!=3M!<CMFG3M!

=PC2@3<-CEC-.!MGC-3!U!=3M!C2@3>-C?2M+!

!

.%5PEIHXDLC%T?LC>DTAHCEF%<0ANHXDL?LW=%i!CE!MP1QC-!=PG2!Nd-?223-!=3!$>B!

C2M.<.! 32! M?GM! >G-12.! =12M! E3! N<1M! =3! E1! /1-C32-3! /?G<! #! 12M+! 5E! 3M-!

>?BB3<>C1ECM.! =3/GCM! "``_! 32! I<12>3! 3-! >?B/?M.! =3! &(! BQ!

=P.-?2?Q3M-<3E!HB.-1N?EC-3!1>-C@!=G!=.M?Q3M-<3EL!FGC!=C@@GM3!32!>?2-C2G!

/32=12-!E3M!#!12M+!!DP3M-!E3!B?K32!=3!>?2-<1>3/-C?2!E3!/EGM!3@@C>1>3!1O3>!

G2! C2=C>3! =3! A31<E! U! `+! gPCB/E12-! /3G-! [-<3! C2M.<.! U! E1! @?CM! >03^! =3M!

2GEEC/1<3M!FG3!>03^!=3M!BGE-C/1<3M!Q<d>3!U!M?2!B?=3!=P1=BC2CM-<1-C?2!

M12M!<CMFG3!/?G<!E1!@3<-CEC-.:!2C!=3!Q<?MM3MM3M!3e-<1!G-.<C23M+!

!
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912M!E3M!=3Ge!>1M:!E1! /?M3!3-!E3!<3-<1C-!2.>3MMC-3!G23!C2-3<O32-C?2! /1<!/1<!G2!B.=3>C2+!g3G<M!

C2=C>1-C?2M:!E3G<!1>-C?2!>?2-<1>3/-CO3!3-!E3G<M!3@@3-M!C2=.MC<1NE3M!M?2-!E3M!B[B3M!FG3!E3M!A\A!

>?B/?M.3M!=G!B[B3!/<?Q3M-1-C@+!5EM!M?2-!-?GM!=3Ge!OCMCNE3M!U!E1!<1=C?Q<1/0C3!Q<d>3!1G!MGE@1-3!

=3!N1<KGB!/<.M32-!=12M!E3G<!>?B/?MC-C?2+!

!

!

¥ !"#$%&'()*%"+(,-#$3&'6$(")/"$'&'$.&)/&'*01$$

$

!

D3!M?2-!E3M!M-.<CE3-M!1G!>GCO<3!HM12M!0?<B?23L!FGC!1QCMM32-!/1<!G23!

1>-C?2!B.>12CFG3!=12M!EPG-.<GM+!\2!E3M!1//3EE3!E3M!=CM/?MC-C@M!C2-<1!

G-.<C2M!H958L:!CEM!M?2-!>?2M-C-G.M!=3!/E1M-CFG3!1O3>!G2!?G!/EGMC3G<M!

B12>0?2M! =3! >GCO<3:! M1>012-! FG3! /EGM! E1! MG<@1>3! =3! >GCO<3! 3M-!

Q<12=3:! /EGM! E3! 958! 3M-! 3@@C>1>3:! >1<! >t3M-! E3! >GCO<3!FGC!<32=! E3M!

M/3<B1-?^?k=3M!C21>-C@M+!5E!3eCM-3!=3Ge!-K/3M!=3!-1CEE3M:!xM0?<-!w!3-!

x!!M-12=1<=!w!H":(!U!#:(>BL!/?G<!MP1=1/-3<!U!EPG-.<GM!=3M!@3BB3M!

FGC!M?2-! /EGM!?G!B?C2M!.-<?C-:!32!@?2>-C?2!MC!E1!@3BB3!1!=.ZU!3G!

=3M!32@12-M!?G!2?2!

D3M!958!1G!>GCO<3!?2-!.Q1E3B32-!G23!C2=C>1-C?2!32!-12-!FG3!>?2-<1>3/-C?2!=PG<Q32>3!=12M!E3M!%!

Z?G<M!1/<RM!E3!<1//?<-!U!<CMFG3+!S2!/EGM!=3!M?2!1>-C?2!MG<!E3M!M/3<B1-?^?k=3M:!CE!1QC-!1GMMC!MG<!E1!

/1<?C!=3!Et32=?BR-<3!3B/[>012-!EtCB/E12-1-C?2!=3!EtYG@&+!

!

]?G-3M!>3M!>?2-<1>3/-C?2M!E?2Q!-3<B3:!<./?2=32-!U!E1!/<?NE.B1-CFG3!1>-G3EE3!=3M!@3BB3M!32!

-3<B3!=P3@@C>1>C-.:!=3!M.>G<C-.!3-!=P?NM3<O12>3+!5E!3M-! /<?N1NE3!FG3!>3M!B.-0?=3M!=3OC32232-!

/EGM!/?/GE1C<3M!1/<RM!E1!/?E.BCFG3!=3M!/CEGE3M!=3!#RB3!3-!$RB3!Q.2.<1-C?2:!1Z?G-.3!U!E1!E1MMC-G=3!

=G!B?=RE3!=3!E1! /CEGE3!FGC!23!>?2OC32-! /EGM!1Ge!@<12h1CM3M!=P1GZ?G<=P0GC+!,C!>P3M-!E3!>1M:!2?GM!

/?GO?2M! 3M/.<3<! O?C<! =CBC2G3<! E3! -1Ge! =P5X4! 32! I<12>3! -12=CM! FG3! E1! /1<-! =3! B1<>0.! =3M!

>?2-<1>3/-C@M!E?2Q!-3<B3!1GQB32-3<1+!!

]?GM!>3M!B?K32M!=3!>?2-<1>3/-C?2!=C-M!x!E?2Q!-3<B3!w!2P?2-!/1M!.-.!CB/1>-.M!/1<!E1!/?E.BCFG3!

=3M!/CEGE3M!>1<!G2CFG3B32-!>?2M-C-G.M!=PG2!/<?Q3M-1-C@:!?G!NC32!M12M!0?<B?23+!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
&!sss+>0?CMC<M1>?2-<1>3/-C?2+@<!
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!

D?BB3!=12M!=P1G-<3M!=?B1C23M:!CE!3eCM-3!32!>?2-<1>3/-C?2!E3!x!I<32>0!A1<1=?e!w+!!

S2!I<12>3!2?GM!=CM/?M?2M!=3!-?GM!E3M!B?K32M!=3!>?2-<1>3/-C?2!/?MMCNE3M!1O3>!G23!>?GO3<-G<3!

B.=C>1E3!/1<BC!E3M!/EGM!.E3O.3M!=G!B?2=3+!S2!"``%:!'_!v!=3M!/3<M?223M!dQ.3M!=3!_%!U!%$!12M:!

1K12-!3G!G23!1>-COC-.!M3eG3EE3!=12M!E3M!_"!=3<2C3<M!B?CM:!=.>E1<32-!@1C<3!FG3EFG3!>0?M3! /?G<!

.OC-3<! G23! Q<?MM3MM3' +! DP3M-! >03^! E3M! Z3G23M! FG3! EPGM1Q3! =3! E1! /CEGE3! 3M-! E3! /EGM! CB/?<-12-:!

/GCMFGP32! "``%! /<RM! =3! (`:(v! =3M! @3BB3M! =3! "`c"$! 12M! EPG-CECM1C32-+! S2! <3O12>03:! M?2!

G-CECM1-C?2!=CBC2G3!U!/1<-C<!=3!#%!12M!1G!/<?@C-!=G!M-.<CE3-+!gP3B/E?C!=G!M-.<CE3-!1!1GMMC!.O?EG.!i!

>P3M-!E3!M3>?2=!B?K32!=3!>?2-<1>3/-C?2!E3! /EGM!G-CECM.!32! I<12>3! /GCMFGPCE!>?2>3<23!32! "``%:!

"$:"!v!=3M!I<12h1CM3M+!g3!<3>?G<M!1G!M-.<CE3-!<3M-3!E3!@1C-!=3M!@3BB3M!/EGM!dQ.3M!3-!1K12-!=.ZU!

3G!=3M!32@12-M!i!M?2!G-CECM1-C?2!3M-!B1<QC21E3!H$:#!vL!>03^!E3M!B?C2M!=3!#`!12M!3-!23!>?2>3<23!

FG3!":$!v!=3M!@3BB3M!M12M!32@12-") +!

!

D3/32=12-!E3!-1Ge!=P5X4!3M-!-?GZ?G<M!32!><?CMM12>3!i!)`!```!5X4!/1<! 12!/?G<!E3M!B?C2M!=3!"%!12M!

1O3>! G23! 01GMM3! =3! %v! =3/GCM! "`! 12M(+!\2! >?2M-1-3! G2! <3/?<-! =3M! 5X4! =3! Et0V/C-1E! O3<M! E3M!

>1NC23-M!ECN.<1Ge!i!G23!5X4!MG<!=3Ge!.-12-!B1C2-3212-!B.=C>1B32-3GM3+!93!/EGM:!G2!-C3<M!=3M!

Q<?MM3MM3M!<3M-3!2?2!/<.OG3!3-!1N?G-C-!&!@?CM!MG<!_`!U!G23!5X4) :_`+!A1<BC!E3M!@3BB3M!1K12-!3G!

G23!5X4!32!"``':!"%v!G-CECM1C32-!G23!/CEGE3:!_&v!E3!/<.M3<O1-C@:!_`v!E3!<3-<1C-!=G!/1<-321C<3:!'v!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
' !5JAS,+!D?2-<1>3/-C?2!i!FG3!M1O32-!E3M!@<12h1CM!~!D?221CMM12>3M!3-!?/C2C?2M!MG<!E3M!B?K32M!=3!>?2-<1>3/-C?2!i!.-1-!
=3M!EC3Ge+!9?MMC3<!=3!/<3MM3+!%!ZGC2!"``'!
( !A<!5+!JCM12=:!9<!6+!g3-?BN3:!,+!*1<C2?/?GE?M+!S-!MC!?2!/1<E1C-!=3!M3e3!U!2?M!1=?M!~!n=!\=CE3!f1>?N+!"`_"!
) !61Z?M!J!3-!>?EE+!D?>?2!4<?G/+!D?2-<1>3/-C?2i!@<?B!1>>3MMCNCE-K!-?!3@@C>C32>K+!WGB12!T3/<?=!W31E-0!D1<3!"``"!i!'!i!

"_`c%!

_`!61Z?M!J!3-!>?EE+!A?G<FG?C!E3!2?BN<3!=P1O?<-3B32-M!2P1c-cCE!/1M!N1CMM.!32!I<12>3!=3/GCM!#`!12M!~!&4B@?:8;47"68"

)4C;=8=G"TUUM"•!$`'!i_ c$+"
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EP1NM-C232>3! /.<C?=CFG3:!#$v!1G>G23!B.-0?=3__+!DP3M-!G2!O.<C-1NE3!32Z3Ge!=3!M12-.! /GNECFG3!

FG3!=3!EG--3<!>?2-<3!>3M!<CMFG3M!=P5X4!32!1//?<-12-!=3M!B?K32M!=3!>?2-<1>3/-C?2!-?GZ?G<M!/EGM!

1=1/-.M!1G!B?=3!=3!OC3!>012Q312-!=3M!@3BB3M!3-!FGC!MP1=1/-32-!U!E3G<M!N3M?C2M!-?G-!1G!E?2Q!

=3!E3G<!OC3+!!

!

6C32! FG3! E3M! B?K32M! BCM! U! =CM/?MC-C?2! M?C32-! =PG23! 3@@C>1>C-.! <3>?22G3:! CE! MP1QC-! =1O12-1Q3!

=PG23!B1GO1CM3!Q3M-C?2!=3!M1!>?2-<1>3/-C?2!FGC!32-<1C23!=3M!Q<?MM3MM3M!2?2!=.MC<.3M+!D3E1!/3G-!

[-<3! G23! G-CECM1-C?2! C2>?<<3>-3! H?GNECM:! <3-1<=:! 3<<3G<M:! 3->+L:! =G3! U! =3M! =C@@C>GE-.M! =3! /<CM3M!

H1=?E3M>32-3M:!M3eG1EC-.!2?2!1MMGB.3!OCMcUcOCM!=3M!/1<32-M:!3->+L:!G2!B12FG3!=PC2@?<B1-C?2!MG<!

E1!=CO3<MC-.!=3M!B.-0?=3M:!>?221CMM12>3M!/1<-C3EE3M!H>K>E3M!3-!@.>?2=C-.L!=G!@1C-!=G!B12FG3!=3!

-3B/M! =3M! QK2.>?E?QG3M:! B1CM! .Q1E3B32-! G23! /3<MCM-12>3! =3M! C=.3M! <3hG3M! HE1! /CEGE3! >P3M-!

B1GO1CM! /?G<! E1! M12-.:! CE!23! @1G-! /1M! /<32=<3! =P0?<B?23M! -<?/! E?2Q-3B/M:! h1! /3G-! <32=<3!

M-.<CE3:!h1!=?223!E3!>12>3<mL+!g3M!<.MGE-1-M!=PG23!.-G=3!MG<!x!g3M!I<12h1CM!3-!E1!>?2-<1>3/-C?2!w!

B32.3! /1<!EP5JAS,!32!@.O<C3<!"``'!1G/<RM!=PG2! .>012-CEE?2!=3!"``$! /3<M?223M!B?2-<32-!FG3!

/1<BC!E3M!@3BB3M!G-CECM12-!1>-G3EE3B32-!E1!/CEGE3:!/EGM!=PG23!MG<!>C2F!H"_!vL!c!3-!"'!v!=3M!"_c#`!

12M!c!=.>E1<32-!EP?GNEC3<!1G!B?C2M!G23!@?CM!/1<!B?CM+!9P1CEE3G<M!E3M!/.<C?=3M!=3!-<12MC-C?2!32-<3!

=3Ge! B?K32M! =3! >?2-<1>3/-C?2! ?G! 32! /?M-! /1<-GB:! /3GO32-! [-<3! U! EP?<CQC23! =3! <CMFG3! =P5X4!

1>><G+!

!

823!1G-<3!<1CM?2!1G!@?<-!-1Ge!=P5X4!32!I<12>3:!3M-!G2!<3>?G<M!32>?<3!C2.Q1E!U!E1!>?2-<1>3/-C?2!

=PG<Q32>3:!32! /EGM!=PG23!B.>?221CMM12>3!=3M!=.E1CM!B1eCBGB!=3! /<CM3+!S2! I<12>3:!32! "``%:!

/EGM!=PG23!@3BB3!MG<!M3/-!1!3G!<3>?G<M!U!E1!>?2-<1>3/-C?2!=PG<Q32>3!1G!>?G<M!=3!M1!OC3:!1G!EC3G!

=PG23!@3BB3!MG<!=?G^3!32!"```_"+!g3M!/?/GE1-C?2M!FGC!G-CECM32-!E3!/EGM!>3!<3>?G<M!M?2-!E3M!@CEE3M!

=3!_%!U!"$!12M:!2?-1BB32-!/?G<!/1EEC3<!E3M!/<?NERB3M!=3!/<.M3<O1-C@M:!E?<MFG3!E3M!<1//?<-M!M?2-!

/<?-.Q.M:!>3! FGC! 3M-! E?C2! =P[-<3! -?GZ?G<M! E3! >1M+! g3M! =?22.3M! =G! 61<?BR-<3! "``%! =3! EP5JAS,!

B?2-<32-!FG3!E1!/?/GE1-C?2!FGC!>?221;-!E3!BC3Ge!E1!>?2-<1>3/-C?2!=PG<Q32>3!3M-!E1!Z3G23!@CEE3!32!

BCEC3G! M>?E1C<3:! M?GO32-! 1C=.3! /1<! EPC2@C<BCR<3! M>?E1C<3! 3-! E3! /E122C2Q! @1BCEC1E+! 7E?<M! FG3! E3M!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
__!9TSS,!€!32FG[-3!5X4!c!"``'!C2!*?<31G!D+:!61Z?M!J+:!93M@<R<3M!f+!H"``)L:!n-G=3!=3M!DC<>?2M-12>3M!=3M!.>03>M!=3!
>?2-<1>3/-C?2! 3-! =3M! >?2=C-C?2M! =P1>>RM! 3-! =3! <.1ECM1-C?2! =3M! 5X4! 32! I<12>3:! <1//?<-! C2-3<B.=C1C<3+! 9C<3>-C?2!
4.2.<1E3!=3!E1!,12-.!€!52M3<B!
_"!5JAS,+!D?2-<1>3/-C?2! i!FG3!M1O32-!E3M!@<12h1CM!~!D?221CMM12>3M!3-!?/C2C?2M!MG<!E3M!B?K32M!=3!>?2-<1>3/-C?2! i!
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3->m!

!

7!EP?<CQC23:!EP?NZ3>-C@!.-1C-!=P1O?C<:!1O3>!E3M!>?2-<1>3/-C@M!?<1Ge!>?BNC2.M!=3!#RB3!Q.2.<1-C?2:!G2!

/<?Q3M-1-C@!B?C2M!12=<?Q.2CFG3!HB?C2M!=P1>2.:!B?C2M!=P0C<MG-CMB3:!B?C2M!=3! /<CM3!=3! /?C=M:!

3->+++L!

\<!CEM!M?2-!=3M!>?2-<1>3/-C@M!=3!=3GeCRB3!C2-32-C?2!<.M3<O.M!1Ge!@3BB3M!FGC!23!MG//?<-32-!/1M!

E3M!>?2-<1>3/-C@M!>?BNC2.M!=3!"RB3!Q.2.<1-C?2+!

*1EQ<.! >3--3! C2=C>1-C?2! >3M! Q.2.<1-C?2M! =3! /CEGE3M! ?2-! =3! /EGM! 32! /EGM! .-.! /<3M><C-3M! 32!

/<3BCR<3!C2-32-C?2!/?G<!<./?2=<3!1Ge!=3B12=3M!=3M!@3BB3M!FGC!23!O3GE32-!/EGM!MG//?<-3<!E3M!

3@@3-M! C2=.MC<1NE3M! =3! E3G<! >?2-<1>3/-C?2+! J?GM! O3<<?2M! EP.O?EG-C?2! =3M! /<3M><C/-C?2M! =3M!

=C@@.<32-M!-K/3M!=3!/CEGE3M!=12M!G2!=3GeCRB3!-3B/M+!

!

o ;4)"/@&0)#"/"'($7"#$+,303"#$7"$AB/" $64'4)*(,&'$

!

IC2!"`_":!MGC-3!U!Et1OCM!=3!E1!W1G-3!7G-?<C-.!=3!,12-.!HW7,L:!*1<CM?E!]\8T75JS:!E1!*C2CM-<3!=3!E1!

,12-.! 1O1C-!122?2>.!E1! @C2! =G! <3BN?G<M3B32-! =3M! /CEGE3M! =3! #RB3!Q.2.<1-C?2%H>?2-3212-! E3!

/<?Q3M-1-C@!i!=.M?Q3M-<3E!?G!Q3M-?=R23!?G!2?<Q3M-CB1-3L:!U!>?B/-3<!=G!#`!M3/-3BN<3!"`_#+!g1!

W7,!1!ZGQ.!E3!M3<OC>3!B.=C>1E!<32=G!H,*TL!=3!>3M!!/CEGE3M!>?2-<1>3/-CO3M!„C2MG@@CM12-„+!D3E1!@1C-!

MGC-3! U! G23! E?2QG3! /?E.BCFG3! MG<! E3M! <CMFG3M! -0<?BN?3BN?ECFG3M! O3C23Ge! EC.M! U! >3! -K/3! =3!

/CEGE3M+! 93/GCM! FG3EFG3M! 122.3M!E3M! .-G=3M! M3! MG>>R=32-:! B?2-<12-! MG>>3MMCO3B32-! FGPCE! 1! K!

NC32! 1GQB32-1-C?2! =G! <CMFG3:! /GCM! G23! 1G-<3! .-G=3! /<?GO3! FG3! @C21E3B32-! E3! <CMFG3! <3M-3!

C2>012Q.+! \<! >3--3! /?E.BCFG3! 1! /<CM! =3! /EGM! =3! /EGM! 32! =P1B/E3G<! 1G! @G<! 3-! U! B3MG<3! =3M!
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!
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=.>E1<1-C?2M! =G! Q?GO3<23B32-! 3-! =3! EP7J,*! MG<! E3! >1<1>-R<3! =12Q3<3Ge! =3! >3M! /CEGE3M+! g3!

=.<3BN?G<M3B32-! 1! =?2>! .-.! 1O12>.! 1G! #_! *1<M! "`_#! H>@!7223e3! ":!E1! ECM-3! =3M! M/.>C1EC-.M!

=.<3BN?G<M.3M!U!/1<-C<!=G!#_!B1<M!"`_#L+!

g3M!/CEGE3M!=3!#RB3!3-!=3!$RB3!Q.2.<1-C?2M!23!/?G<<?2-!/EGM![-<3!=.ECO<.3M!M12M!G23!>?2@C<B1-C?2!

.><C-3!FG3!E3!/<3M><C/-3G<!1!O.<C@C.!E1!>?B/1-CNCEC-.!32-<3!Et.-1-!=3!M12-.!=3!M1!/1-C32-3!3-!>3--3!

>1-.Q?<C3!=3!>?2-<1>3/-C?2!?<1E3!>?BNC2.3+!

!

o E44>*30*(,&'$"($*)):($7"$3*$+)&/&(,&'$7"#$FGF$

!

D3--3!/?E.BCFG3!23!=1-3!/1M!=P1GZ?G<=P0GC:!>1<!3EE3!1!=.ZU!@1C-!<1Q3!32!72QE3-3<<3!32!_))%:!?b!E3!

x!ACEEPM!,>1<3!w!1!32-<1;2.!G2!1<<[-!=3!EPG-CECM1-C?2!=3!>?2-<1>3/-C@M!=3!E1!/1<-!=3M!@3BB3M:!>3!FGC!

1! 32-<1;2.! G23! 1GQB32-1-C?2! =G! 2?BN<3! =P5X4! =12M! E3! /1KM+! gPS*7! H7Q32>3! =3! *.=3>C23!

SG<?/.3223L!1!=P1CEE3G<M!C2=CFG.!=12M!G2!>?BBG2CFG.!=3!/<3MM3!=G!__!Z12OC3<!"`_#!x!I@A;?"7AZ"

:>:;8" :C8@6??65678" :@C@7" 74@>6?" =?=5678"[@G8;9;:78" @76" I@6?C47I@6" 54F;9;C:8;47" F@" B<49;?" F6"

G=C@<;8=" :F5;G"F6G"C478<:C6B8;9G"4<:@O"C45V;7=G":C8@6??65678"G@<"?6"5:<CD="w+!7!E1!=3B12=3!

=3M!1G-?<C-.M!=3!M12-.!@<12h1CM3!32!@.O<C3<!"`_":!G23!<..O1EG1-C?2!=3M!>?2-<1>3/-C@M!>?BNC2.M!

=3!#RB3!3-!$RB3!Q.2.<1-C?2!HO?C3!?<1E3:!O1QC21E3!?G!>G-12.3L!3M-!1>-G3EE3B32-!32!>?G<M!1G!2CO31G!

=3!EPS*7:!1O3>!G2!<3-?G<!/<.OG:!1>>?B/1Q2.!=3!2?GO3EE3M!<3>?BB12=1-C?2M:!/?G<!1?y-!"`_#+!

A32=12-!>3!E1/M!=3!-3B/M!3-!M3E?2!E1!E?C!@<12h1CM3:!-?GM!E3M!B.=C>1B32-M!>?2>3<2.M!/1<!>3--3!

<..O1EG1-C?2! ?2-! MGM/32=G!E3G<! /<?B?-C?2! 3-! -?G-! -K/3! =3!>?BBG2C>1-C?2! MG<! E3! MGZ3-!3M-!

C2-3<=C-+!!

!

o E"/@&0)#"/"'($H$IJJK$7"#$%&'()*%"+(,-#$)"/@&0)#*@3"#$+&0)$3"#$/,'"0)"#$

!

g?<M!=3!E1!Z?G<2.3!=3!E1!@3BB3:!E3!(!B1<M!"`_#:!E1!*C2CM-<3!=3!E1!,12-.!>?2@C<B3!M?2!/<?Z3-!=3!

=P1GQB32-3<!E3!<3BN?G<M3B32-!U!_``v! =3M!>?2-<1>3/-C@M!=.ZU!<3BN?G<M.M!U!&%v!G2CFG3B32-!

/?G<!E3M!@3BB3M!=3!_%!U!_(!12M+!A1<BC!3Ge!i!E3M!/CEGE3M!>?BNC2.3M!=3!_R<3!3-!"RB3!Q.2.<1-C?2:!

EPCB/E12-!>?2-<1>3/-C@!3-!E3!M-.<CE3-!0?<B?21E+!D3>C! /<32=<1!3@@3-!E3!#_!B1<M! "`_#:!E3M!Z3G23M!

@CEE3M!=3O<?2-!/?G<!>3E1!M3!<32=<3!U!E1!/01<B1>C3!1O3>!G23!?<=?2212>3!3-!G23!>1<-3!=3!,.>G<C-.!

,?>C1E3+!A?G<!E3M!Z3G23M!@CEE3M!=3!_%!12M!CE!E3G<!@1G=<1!E1!>1<-3!=3!XC-1E3!=3!E3G<M!/1<32-M:!3-!3EE3M!

/?G<<?2-!=3B12=3<!1G/<RM!=G!/01<B1>C32!EP12?2KB1-!MG<!E3M!<3E3O.M!=3!<3BN?G<M3B32-+!D3!
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#(!

FGC!3M-!>?2-<1=C>-?C<3:!>1<!>?BB32-![-<3!12?2KB3!1E?<M!FG3!EP?2!1!E1!>1<-3!=3!M3M!/1<32-M!~!S2!

=.<?N12-!E1!>1<-3!U!E3G<!C2MG!~!g1!M?EG-C?2!E1!/EGM!My<3!/?G<!3EE3M!32!-3<B3M!=P12?2KB1-!<3M-3!E3!

/E122C2Q! @1BCEC1E:! ?b! 2C! E1! >?2MGE-1-C?2:! 2C! E1! =.ECO<12>3! =3! >?2-<1>3/-C@! 2P3M-! -<1>.3! /1<! E1!

,.>G<C-.!,?>C1E3+!

D3--3! B3MG<3! M3<1! MGCOC3! 32! ZGC2! =PG23! Q<12=3! >1B/1Q23! =PC2@?<B1-C?2! MG<! E1! >?2-<1>3/-C?2!

E12>.3! /1<!E3!Q?GO3<23B32-:!2?-1BB32-! /?G<!<1//3E3<!1Ge!_%!€!#`!12M!FGPCE!3eCM-3!=P1G-<3M!

B?K32M!=3!>?2-<1>3/-C?2!FG3!E1!/CEGE3+!g1!W1G-3!7G-?<C-.!=3!,12-.!HW7,L!3M-!>01<Q.3!=3!B3--<3!

32!M>R23!=3M!>1M!>?2><3-M!/?G<!CEEGM-<3<!E3M!>0?Ce!FGC!M3!/<.M32-32-!1Ge!@3BB3M:!32!@?2>-C?2!=3!

E3G<! dQ3! 3-! =3! E3G<!M-KE3! =3!OC3+! 5E! MP1QC-! =P1/1CM3<! E3M! ><1C2-3M! =3M! @3BB3M!=12M! >3! >ECB1-!

=PC2>3<-C-G=3! ?b!=3M! >?BBG2C>1-C?2M! M3! >?2-<3=CM32-:! ?b! E3M! 3e/3<-M! 32! QK2.>?E?QC3!

=.M1//<?GO32-! E3M! =.>CMC?2M! =G! Q?GO3<23B32-:! ?b! E1! /<3MM3! MRB3! E3! =?G-3! 32! B?2-<12-! 1G!

Z?G<21E!=3!"`!03G<3M!=3M!N?;-3M!=3!/CEGE3M!2?2!>?2>3<2.3M!/1<!>3--3!/?E.BCFG3+!7E?<M!FG3!@1C<3!

=3! -?G-3M!>3M!C2@?<B1-C?2M! /?G<!M1O?C<!MC!E3G<! /CEGE3!3M-! -?GZ?G<M!x!N?223! /?G<!3EE3M!w!~!D3M!

@3BB3M!/12CFG.3M!1//3EE32-! 1E?<M!E3G<! QK2.>?E?QG3! /?G<! M1O?C<! MC! 3EE3M! =?CO32-!1<<[-3<! E3G<!

>?2-<1>3/-C?2!?G!1E?<M!/?G<!G23!Q<?MM3MM3!2?2!=.MC<.3!U!M?EG-C?223<+!!

!

g3!/1<1=?e3!3M-!FG3!E3!=.<3BN?G<M3B32-!>3M!>?2-<1>3/-C?2M!=3!#RB3!?G!$RB3!Q.2.<1-C?2!/?G<!

E3M!BC23G<3M!O1!=3!/1C<!1O3>!E1!Q<1-GC-.!=3!EP5X4!HU!/1<-C3!=G!#_!B1<M!"`_#L!3-!E1!<3O1E?<CM1-C?2!

=3!EP1>-3! /?G<!E3M!B.=3>C2M!FGC!@CQG<3!=12M!E3! /<?Z3-!=3!E1!E?C!=3!@C212>3B32-!=3!E1! ,.>G<C-.!

,?>C1E3!HAgI,,L+!n-12-!=.ZU!EPG2!=3M!/1KM!3G<?/.32M!1K12-!E3!/EGM!@?<-!-1Ge!=P5X4!3-!2?-1BB32-!

>03^! E3M! BC23G<3M:! /?G<FG?C! E1! @1O?<CM3<! 1G! EC3G! =3! EP12-C>C/3<! 32! =?2212-! 1>>RM! U! -?GM! E3M!

B?K32M!=3!>?2-<1>3/-C?2!3-!1G! /EGM!Q<12=!2?BN<3+!D3--3! -<12>03!=PdQ3!3M-! /1<-C>GECR<3B32-!

M32MCNE3!1G!/<Ce!=3!M1!>?2-<1>3/-C?2!3-!1Ge!3@@3-M!C2=.MC<1NE3M+!5E!EGC!<3M-3!M?C-!=3M!/CEGE3M!1O3>!

G23!-?E.<12>3!B?K3223:!=?2>!G23!?NM3<O12>3!C2>3<-1C23:!>03^!G23!/?/GE1-C?2!?b!E1!/3<MCM-12>3!

3M-!=.ZU!=C@@C>CE3!U!MG<O3CEE3<+!,?C-!=3M!B.-0?=3M!FGP3EE3!ZGQ3!C2O1MCO3M!NC32!FGPC2=./32=12-3M!=3!

EP?NM3<O12>3:!B1CM!=?2-!FGC!2.>3MMC-3!EP3e1B32!QK2.>?E?QCFG3!FGP3EE3!<3=?G-3!-12-+!g1!Q<1-GC-.!

=3!>3--3!5X4!23!O1c-c3EE3!/1M!N121ECM3<!EP1>-3!=3!EP1O?<-3B32-!3-!<1MMG<3<!E3M!?GNEC3GM3M!FGC!M?GMc

3M-CB32-! EPCB/1>-! /MK>0?E?QCFG3! 3-! /0KMCFG3! FG3! >3E1! /3G-! 1O?C<! MG<! 3EE3M:! MG<-?G-! >03^! =3M!

1=?E3M>32-3M+!

!

!
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#)!

o E"%&//*'7*(,&'#$7"$39LMNO$

!

D3M!QK2.>?E?QG3M!FGC!3Ge!1GMMC!1>>GM32-!E3!>?G/!32-<3!E3M!<.1>-C?2M!=3M!/1-C32-3M!U!Q.<3<:!E3M!

2?GO3EE3M! <3>?BB12=1-C?2M! FGC! 23! >?<<3M/?2=32-! /1M! @?<>.B32-! U! E3G<M! 01NC-G=3M! =3!

/<3M><C/-C?2+! S-! =3<2CR<3B32-:! >3-! 32>1=<3B32-! =3! E1!/<3M><C/-C?2! FGC! E3M! >?2-<1C2-! H32!

1--32=12-! E1! ECM-3! =3! E1! N1--3<C3! =3! -3M-M! ?NECQ1-?C<3M! U! 3@@3>-G3<! 1O12-! E1! /<3M><C/-C?2! =PG2!

>?2-<1>3/-C@L!U!B32-C?223<!MG<!E3M!?<=?2212>3M!G23!/0<1M3!FGC!M-C/GE3!FG3!E3!B.=3>C2!1!NC32!

C2@?<B.!E1!/1-C32-3!=3M!<CMFG3M!xFGP3EE3!32>?G<-!w+!S-!FGP32!3M-cCE!=3M!N.2.@C>3M!~!D1<!1O12-!>3M!

<CMFG3M:!MC!G2!B.=C>1B32-!3M-!BCM!MG<!E3!B1<>0.!>P3M-!NC32! /1<>3!FGPCE! /<.M32-3!G2!N.2.@C>3!

/?G<! E1! /1-C32-3! i! >3EGC! =3! >0?CMC<! E3! B?B32-! =P1O?C<! G2! 32@12-! 3-! =P.OC-3<! E3M! Q<?MM3MM3M! U!

<CMFG3M! /1<! 3e3B/E3+! 52-3<<?Q.! MG<! E1! FG3M-C?2! =3M! 3e1B32M! NC?E?QCFG3M! 2.>3MM1C<3M! U! E1!

/<3M><C/-C?2:!9?BC2CFG3!*1<12C2>0C!1!3e/ECFG.!FG3!„CW6G8"?:"1:@86"!@84<;8="F6"):78="E1!)H"I@;"

F4;8" G6" B<4747C6<" G@<" C6" G@[68„+! D3M! B3MG<3M! 32OCM1Q.3M! M3<?2-! BCM3M! 32! /E1>3! >?G<12-! ZGC2!

"`_#+!

7! -3<B3:! E3! B.=3>C2! /<3M><C/-3G<! 23! =3O<1! =?2>! /EGM! /<3M><C<3! =3! /CEGE3! =3!#RB3! 3-! $RB3!

Q.2.<1-C?2!32! _R<3! C2-32-C?2:! =3O<1! Mt1MMG<3<!FG3! E1! /1-C32-3! 23! /<.M32-3! 1G>G2! @1>-3G<!

/1<-C>GEC3<! =3! <CMFG3! -0<?BN?3BN?ECFG3!i!FGt3EE3! 23! @GB3! /1M:! 3-! FGt3EE3! 1! .-.! >?<<3>-3B32-!

C2@?<B.3! =3M! <CMFG3M! 1MM?>C.M+! D3--3! ECM-3! =3! >?2=C-C?2M:! MCQ2.3! /1<! E3! B.=3>C2:! =3O<1! [-<3!

/<.M32-.3!32!/01<B1>C3!1O12-!E1!=.ECO<12>3!=3M!/CEGE3M+!

!

D3M!122?2>3M!MG<OC32232-!G2!B?CM!1/<RM!FG3!E1!*C2CM-<3!=3M!7@@1C<3M!,?>C1E3M!3-!=3!E1!,12-.!1C-!

122?2>.!>3M!B3MG<3M! OCM12-! U! ECBC-3<! 32! I<12>3! E1! /<3M><C/-C?2! =3M! >?2-<1>3/-C@M! ?<1Ge! =3!

-<?CMCRB3!3-!FG1-<CRB3!Q.2.<1-C?2:!1=BC2CM-<.M!1>-G3EE3B32-!U!32OC<?2!"!BCEEC?2M!=3!@3BB3M!

32!I<12>3+!g3G<!/<3M><C/-C?2!=3O<1!=t1N?<=![-<3!ECBC-.3!„1Ge!MC-G1-C?2M!=12M!E3MFG3EE3M!3EE3M!M?2-!

B.=C>1E3B32-! <3FGCM3M„+!D3E1!/?G<<1C-! /<32=<3! E1! @?<B3! =tG2! FG3M-C?221C<3! =CM-<CNG.! 1Ge!

/1-C32-3M! 1G!B?B32-! =3! E1! /<3M><C/-C?2:! 3-! /?<-12-! 2?-1BB32-! MG<! E3G<M! 12-.>.=32-M! 3-! E3M!

@1>-3G<M!U!<CMFG3M+!gtC=.3:!G2!-3B/M!.O?FG.3:!=3!<.M3<O3<!E1!/<3M><C/-C?2!=3M!/CEGE3M!=3!#RB3!3-!

$RB3!Q.2.<1-C?2M!1Ge!M3GEM!B.=3>C2M!QK2.>?E?QG3M!2t1!-?G-3@?CM!/1M!.-.!<3-32G3+!g1!*C2CM-<3!=3!

E1!,12-.!M?G01C-3!.Q1E3B32-!FG3!E3!=CM/?MC-C@!=3!/01<B1>?OCQCE12>3!M?C-!„1B.EC?<.!3-!MCB/EC@C.„:!

1@C2! FG3! E3M! B.=3>C2M! /GCMM32-! /EGM! @1>CE3B32-! =.>E1<3<! E3M! 3@@3-M! C2=.MC<1NE3M! =3M!

B.=C>1B32-M+  
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gt7Q32>3!SG<?/.3223! =G!*.=C>1B32-! 3M-CB3! =3! M?2!>V-.! FGtCE! 2tK! 1! 1G>G23! <1CM?2! FG3! E3M!

@3BB3M!G-CECM12-!=3M!/CEGE3M!>?2-<1>3/-CO3M!>?BNC2.3M!>3MM32-!=3!E3M!/<32=<3:!K!>?B/<CM!>3EE3M!

=3! #RB3! 3-! $RB3! Q.2.<1-C?2+! „5E! 2tK! 1! 1>-G3EE3B32-! 1G>G23! 2?GO3EE3! /<3GO3! MGQQ.<12-! G2!

>012Q3B32-! =12M! E3! /<?@CE! =3! M.>G<C-.! >?22G! =3! >3M! /CEGE3M„:! 1! C2=CFG.! EtS*7+!g1!*C2CM-<3!

@<12h1CM3!=3!E1! ,12-.:! *1<CM?E! ]?G<1C23:!Mt3M-!=t1CEE3G<M!>?2-32-.3:!=3!=3B12=3<!U!>3!FG3!E3M!

1G-?<CM1-C?2M!=3!BCM3!MG<!E3!B1<>0.!=3!>3M! /CEGE3M!M?C32-!<.OCM.3M!x!=12M!G2!M32M!<3M-<C>-C@!w:!

>t3M-cUc=C<3!32!ECBC-12-!E3G<!/<3M><C/-C?2!U!x!E1!M3>?2=3!C2-32-C?2!w+!!

!

o L)):($7"$%&//")%,*3,#*(,&'$7"$;,*'"$APQ$

!

S2!7O<CE! "`_#! gt7Q32>3! =G! B.=C>1B32-! H7J,*L! 1! 122?2>.! E1! MGM/32MC?2! =3! 9C123! #%o!

H.-0C2KE3M-<1=C?E:! 1>.-1-3! =3! >K/<?-.<?23L:! >?BB3<>C1ECM.3! 32! I<12>3! =3/GCM! _)(':! 3-! =3! M3M!

Q.2.<CFG3M+!gt1G-?<C-.! =3! M12-.! 3M-CB3! 32! 3@@3-! FG3! „E3! <1//?<-! N.2.@C>3Mc<CMFG3M! 3M-!

=.@1O?<1NE3! =12M! E3! -<1C-3B32-! =3! Et1>2.:! 3G! .Q1<=! 2?-1BB32-! U! Et1GQB32-1-C?2! =G! <CMFG3!

-0<?BN?3BN?ECFG3!O3C23Ge!3-!1<-.<C3E„!1GFG3E!E3M!@3BB3M!M3!-<?GO32-!3e/?M.3M+!SEE3!<1//3EE3!

32! ?G-<3! FG3! EtGM1Q3! =3! 9C123! #%o! >?BB3! /CEGE3!>?2-<1>3/-CO3!2t3M-! /1M! >?2@?<B3! U!

Et1G-?<CM1-C?2!@<12h1CM3!=3!BCM3!MG<!E3!B1<>0.+!\<!G23!32FG[-3!B32.3!1G/<RM!=3!(#%!B.=3>C2M!

Q.2.<1ECM-3M!3-!M/.>C1ECM-3M!B?2-<3!G2!-1Ge!=tG-CECM1-C?2!0?<M!7**!=3!(`v+!gP7J,*!1!C2OC-.!E3M!

#_%!̀ ``! @3BB3M! FGC! /<3221C32-! 9C123! #%o! ?G! M3M! Q.2.<CFG3M! M?2-! C2OC-.3M! U! „23! /1M!

C2-3<<?B/<3! N<G-1E3B32-! E3! -<1C-3B32-„! 3-! U! >?2MGE-3<! E3G<! B.=3>C2! 1@C2! =t.-1NEC<! G23!

1E-3<21-CO3! -0.<1/3G-CFG3+!g3M! /01<B1>C32M! ! =3O<?2-! =.ECO<3<! E3M! -<1C-3B32-M! BC2CB1Ge!

2.>3MM1C<3M!/?G<!.OC-3<!-?G-3!<G/-G<3!N<G-1E3!=3!-<1C-3B32-!ZGMFGPU!>3!FG3!E1!/1-C32-3!>?2MGE-3!

U!2?GO31G!M?2!B.=3>C2+!g3!E1N?<1-?C<3!61K3<:!FGC!>?BB3<>C1ECM3!E3!B.=C>1B32-:!1!C2=CFG.!=3!

M?2!>V-.!„/<32=<3!1>-3!1O3>!MG</<CM3„!=3!E1!=.>CMC?2!=3!Et7J,*+!!D3--3!=3<2CR<3!1!<..O1EG.!E3!

N.2.@C>3}<CMFG3!=3!9C123!#%o!=12M!M1!M3GE3!C2=C>1-C?2!1G-?<CM.3!i!E3!„]<1C-3B32-!=3!EP1>2.!>03^!

E1!@3BB3! i!EP3@@C>1>C-.!3M-!B?=.<.3!3-!23!MP?NM3<O3!FGP1/<RM!/EGMC3G<M!B?CM!=3!-<1C-3B32-„+!5E!

3eCM-3! /1<! 1CEE3G<M! =3M! 1E-3<21-CO3M! /?G<! E3! -<1C-3B32-! =3! EP1>2.+!912M! >3! >?2-3e-3:! EP7J,*!

>?2MC=R<3! E3! <1//?<-! N.2.@C>3}<CMFG3! =3! 9C123! #%o! 3-! M3M! Q.2.<CFG3M!=.@1O?<1NE3! =12M! E3!

-<1C-3B32-!=3!EP1>2.+!
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$_!

S2! /1<1EERE3:!>3M! B.=C>1B32-M! .-12-! 1G-?<CM.M! =12M! E1! /EG/1<-! =3M! 1G-<3M! S-1-M! B3BN<3M!

3G<?/.32M:!G23! /<?>.=G<3! =P1<NC-<1Q3! 1G! 2CO31G! >?BBG21G-1C<3! 3M-! C2C-C.3! /1<! EP7J,*+! D3-!

1<NC-<1Q3!OCM3<1!!U!<3-C<3<:!MGM/32=<3!?G!B?=C@C3<!Et32M3BNE3!=3M!7**!>?2>3<2.3M!32!SG<?/3_&+!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
_&!sss+12MB+@<!
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Q8R 5#%)'(*"#%2#%5'%*/0!( '*#&!,/0%#0%1('0*# %

!

g3!B1<>0.!=3!E1!>?2-<1>3/-C?2!M3!/1<-1Q3!32-<3!>C2F!1>-3G<M!/<C2>C/1Ge:!1O3>!E3M!=3Ge!/<3BC3<M!

FGC! x!=<CO32-!w! >3! B1<>0.+! 61K3<:! E31=3<! 32! >?2-<1>3/-C?2! 1O3>! /EGM! =PG2! -C3<M! =3M! /1<-M! =3!

B1<>0.:!B1CM!32!@?<-3!=.><?CMM12>3!=3!c_'v!=G!@1C-!=3!E1!/3<-3!=3!N<3O3-!=3!/EGMC3G<M!=3!M3M!

/CEGE3M+!5E!3M-!MGCOC! /1<! *,9!1O3>! "'v!=3! /1<-!=3!B1<>0.!3-!G23!><?CMM12>3!U!…'v!Q<d>3!U!E1!

N?223! M12-.! =G! M3QB32-! =G! E?2Q! -3<B3! 3-! =3! >3EGC! =3M! /CEGE3M! BC><?/<?Q3M-1-CO3M+! g3M! -<?CM!

1G-<3M!E1N?<1-?C<3M!M?2-!=3M!Q.2.<CFG3G<M!FGC!>?2M-C-G32-!E3!=3<2C3<!-C3<M!=G!B1<>0.!i!6C?Q1<12:!

*1Z?<3EE3:!S@@Cp+!

!

!D^XADM%7%6%'TCAM>B%GM%ID>TUK%GA%XD%T?LC>DTAHCE?L%AL%1>DLTA%<AL%*'=%AL%1KV>EA>%9\7Q7_%
*7] !i!32!>GBGE!122G3E!B?NCE3!HMG<!_"!B?CM!=3!@.O<C3<!"`_#!U!Z12OC3<!"`_"! C2>EGML!

!
%
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
_' !,?G<>3!l/?232-!I.O<C3<!"`_#!32!>GBGE!B?NCE3!122G3E+!

Source : GERS OFFICINE 02/2013 CM12

Laboratoires TO MS Evol MAT

-16,5% !

-0,7% !

17,1% "

100,8% "

-10,1% !

CA du Top 5 des laboratoires / Total marchŽ contraception = 79%

Top 5 CA des laboratoires en contraception

33,3%

24,6%

9,1%

5,9%

5,7%

BAYER SANTE

MSD FRANCE

BIOGARAN

TEVA SANTE

MAJORELLE
LABO
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¥ N,(0*(,&'$70$/*)%.4$7"$3*$%&'()*%"+(,&'$*>*'($3*$%),#"$7"#$+,303"#$RN"+("/@)"$SJIST$

$

g1! >?2-<1>3/-C?2! 32! I<12>3:! 3M-! G2! B1<>0.! FGC! /RM3! /<RM! =3! "%%!BCEEC?2M! =P3G<?M! =3! >0C@@<3!

=P1@@1C<3M!H=?22.3M!=3!=.>3BN<3!"`_" _(L!32!C2O?EG-C?2!U!c_:`)v! B1CM!32!.O?EG-C?2!/?MC-CO3!32!

O?EGB3! =3! _:&"v! 1O3>! /EGM! =3! __%!BCEEC?2M! =PG2C-.M! O32=G3M+! D3--3! N1CMM3! 32! O1E3G<:!

1>>?B/1Q2.3! =3! >3--3! 01GMM3! 32! O?EGB3! /3G-! MP3e/ECFG3<! /1<! EP1<<CO.3! =3! 2?BN<3Ge!

Q.2.<CFG3M! =3! /CEGE3M:! B?C2M! >03<M:! >3! FGC! 32-<1C23! G23! =.O1E?<CM1-C?2! =G! B1<>0.+! g3M!

/<C2>C/1Ge!M3QB32-M!32! -3<B3M! =3! /1<-! =3! B1<>0.! M?2-!>3EGC! =3M!/CEGE3M! =3! #RB3!Q.2.<1-C?2!

H##vL:! =3M! >?2-<1>3/-C?2M! E?2Q! -3<B3! H"#vL:! 3-! 32! #RB3! /?MC-C?2! >3EGC! =3M!/CEGE3M!

BC><?/<?Q3M-1-CO3M!H_'vL+!

!

!D^XADM%9%6%`V?XMCE?L%GM%ID>TUK%GA%XD%T?LC>DTAHCE?L%AL%1>DLTA%<AL%*'=%AL%aDLVEA>%9\7Q97%
D7!i!D0C@@<3!=P1@@1C<3M!•!A9* !i!A1<-!=3!B1<>0.!

*7] !i!32!>GBGE!122G3E!B?NCE3!HMG<!_"!B?CM!=3!@.O<C3<!"`_"!U!Z12OC3<!"`_#!C2>EGML!

%

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
_(!,?G<>3!l/?232-!f12OC3<!"`_#!32!>GBGE!B?NCE3!122G3E+!

7%

Q%

9%
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fGMFGPU! @C2! "`_":! E3M! /<C2>C/1Ge! B?-3G<M! =3! ><?CMM12>3! /?G<! >3! B1<>0.! =3! E1! >?2-<1>3/-C?2!

.-1C32-!E3M!MGCO12-M!i!!

- 93M! Q.2.<CFG3M! FGC!Q1Q232-! <1/C=3B32-! =3M! /1<-M! =3! B1<>0.! G23! @?CM! E3! N<3O3-! =G!

/<C2>3/M!3e/C<.!

- g1!@?<-3!/?E.BCFG3!MG<!EPC2?NM3<O12>3!1O3>!E3M!/CEGE3M!3-!E3M!Q<?MM3MM3M!2?2!=.MC<.3M!

- gP1GQB32-1-C?2! =3! EPG-CECM1-C?2! =3M! >?2-<1>3/-C?2M! E?2Q! -3<B3! <.O3<MCNE3M! HOM! E1!

M-.<CECM1-C?2L!3-!E3G<!CB/1>-!/?MC-C@!MG<!E1!EG--3!>?2-<3!E3M!5X4+!

- gPG-CECM1-C?2!=3M!>?2-<1>3/-C@M!/?G<!=P1G-<3M!C2=C>1-C?2M!>?BB3!E3!-<1C-3B32-!=3!EP1>2.:!

=3M!B.2?<<1QC3M:!3->+!

- 823! /<.@.<32>3! /?G<!E3M!@1CNE3M!=?M3M!=P0?<B?23M!=3!E1! /1<-!=3! /<3M><C/-3G<M!>?BB3!

=3M!/1-C32-3M+!

!

93/GCM! E3! =.NG-! =P122.3! "`_#:! >3M! B?-3G<M! =3! ><?CMM12>3! .O?EG32-! =G! @1C-! =3! E1! /3<-3! =3!

>?2@C12>3!=3M!/1-C32-3M!=12M!E3G<!>?2-<1>3/-C?2+!D3>C!M3!<3@ER-3!=P?<3M!3-!=.ZU!=12M!E3M!O32-3M!

=3M!>?2-<1>3/-C@M+!

S2! 3@@3-!ZGMFGP32!"``#! EPG-CECM1-C?2! =3M! >?2-<1>3/-C@M! ?<1Ge! >?BNC2.M! HD\DL!3M-!32! >?2M-12-3!

=CBC2G-C?2!3-!E3M!_R<3M!3-!E3M!"RB3!Q.2.<1-C?2M!>?2M-C-G32-!/EGM!=3!E1!B?C-C.!=G!B1<>0.+!S2!"``(:!

E1! -32=12>3! MPC2O3<M3:! 3-! E3M! O32-3M! =3M! _R<3M! 3-! "RB3! M3! M-1NCECM32-:! /GCM! =.>EC232-! EP122.3!

MGCO12-3!1G!/<?@C-!=3M!D\D!=3!#RB3!3-!$RB3!Q.2.<1-C?2!FGC!1--3CQ232-!%`v!=G!B1<>0.!32!"`___)+!!

!

S2!3@@3-:!=3/GCM!=3!Z12OC3<!"`_#:!E3M!O32-3M!=3M!D\D!=3!#RB3!3-!$RB3!Q.2.<1-C?2M!?2-!N1CMM.!=3!

EP?<=<3! =3!#'! v! M3E?2! EP7J,*:! 1E?<M! FG3! >3EE3M! =3M! D\D! =3! "RB3! Q.2.<1-C?2:!1! 1GQB32-.!

=P32OC<?2!""! v+!D3/32=12-!CE!<3M-3!G2!/?G<>32-1Q3!=3!@3BB3M!FGC:!1G!EC3G!=3!>012Q3<!=3!-K/3!

=3!/CEGE3!?2-:!M?C-!1<<[-.!E3G<!>?2-<1>3/-C?2:!M?C-!?/-.! /?G<!G2!1G-<3!B?K32!=3!>?2-<1>3/-C?2!

FG3!E3M!D\D!HN1CMM3!Q.2.<1E3!=3!c%:)v!=3M!D\D!-?G-3M!>?2@?2=G3ML+!D@!7223e3!'+!

!
%
%
%
%
%

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
_)!SO?EG-C?2!=3!EPG-CECM1-C?2!32!I<12>3!=3M!D?2-<1>3/-C@M!\<1Ge!D?BNC2.M!HD\DL!3-!1G-<3M!>?2-<1>3/-C@M!=3!=.>3BN<3!

"`_"!U!B1<M!"`_#!
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!D^XADM%Q%6%3ALCAB%GA%*/*%GA%7J>A%AC%9JIA %@KLK>DCE?L%%
*?IHD>DCEF%UA^G?IDGDE>A%BAHCAI^>A%9\77.%ID>B%9\79%VB%BAHCAI^>A%9\79] ID>B%9\7Q%9\%%

!

!
!

!

!D^XADM%R%3ALCAB%GA%*/*%GA%QJIA%AC%RJIA %@KLK>DCE?L%%
*?IHD>DCEF%UA^G?IDGDE>A%BAHCAI^>A%9\77.%ID>B%9\79%VB%BAHCAI^>A%9\79]ID>B%9\7Q97%

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"` !,?G<>3!D3E-C/01<B!HN1M3!=3!=?22.3ML!
"_!,?G<>3!D3E-C/01<B !HN1M3!=3!=?22.3ML!
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X?K?2M!/EGM!32!=.-1CE!EP.O?EG-C?2!=3!>3!B1<>0.!32!>?B/1<12-!E3M!=?22.3M!=3!Z12OC3<!"`_#!
O3<MGM!Z12OC3<!"`_"+!

%
%

!D^XADM%Y%6%`V?XMCE?L%GM%ID>TUK%GA%XD%T?LC>DTAHCE?L%AL%1>DLTA%<AL%*'=99%
!

-:7>;6<"TU\T" " " " " " -:7>;6<"TU\]"

!

!

\2!>?2M-1-3!FG3!E3!M3QB32-!=3M!/CEGE3M!=3!"RB3!Q.2.<1-C?2!FGC!.-1C-!32!=.><?CMM12>3!1G!=.NG-!

=3!EP122.3!"`_"!Hc`:#vL:!1B?<>3!G23!><?CMM12>3!=3!…_:'v!=.NG-!"`_#+!†!EPC2O3<M3:!E3!M3QB32-!

=3M!/CEGE3M!=3!#RB3!Q.2.<1-C?2!FGC!.-1C-!M-1NE3!H…`:_vL!>0G-3!=3!&:'v!32!=.NG-!"`_#+!\2!?NM3<O3!

=?2>!=.ZU!G2!MsC->0!=3M!/<3M><C/-C?2M!=3M!#RB3!Q.2.<1-C?2!O3<M!E3M!"RB3!Q.2.<1-C?2M+!gP7J,*!1!

=P1CEE3G<M!=3B12=.!1Ge!E1N?<1-?C<3M!FGC!>?BB3<>C1ECM32-!=3M!D\D!=3!"RB3!Q.2.<1-C?2!=3!<.OCM3<!

E3G<M!/<.OCMC?2M!=3!/<?=G>-C?2!1@C2!=P.OC-3<!E3M!<G/-G<3M!=3!M-?>p+!!

!

9P1G-<3M!M3QB32-M! /<?@C-32-! .Q1E3B32-!=3!>3--3!=.><?CMM12>3!=3M!#RB3!Q.2.<1-C?2:!>?BB3!E3!

M3QB32-!=G!E?2Q! -3<B3!FGC!1@@C>03!G23!><?CMM12>3!=3!%v!HOM! ":%v!EP122.3! /<.>.=32-3L!3-!E3!

M3QB32-!=3M!A\A!HA<?Q3M-1-CO3!\2EK!ACEEL!FGC!><?C-!=3!#:(v!1G!EC3G!=3!#:&v!32!"`_"+!D3--3!@1CNE3!

1GQB32-1-C?2!=3M! A\A !M3<1C-c3EE3! =G3! U! EP1B1EQ1B3! FGPCE! K! 1!3G!32-<3! E3M! /CEGE3M! >?2-3212-!

G2CFG3B32-! G2! /<?Q3M-1-C@:!=?2-! =3! #RB3!Q.2.<1-C?2:!3-! E3M! /CEGE3M! >?BNC2.3M! >?2-3212-! >3!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"" !,?G<>3!l/?232-!1G!D7*!f12OC3<!"`_"!3-!f12OC3<!"`_#!

!  Cycles : 114 627 187

! Evolution : 1,00

Segment PDM Evol MAT

-31,4 !

-0,3 !

0,1 "

-6,5 !

33,0 ""

3,6 "

1,5 "

2,5 "

5,1 "

11,9 "

0,6%

23,4%

20,2%

3,4%

0,9%

6,5%

1,1%

43,5%

0,4%

0,1%

1e GENERATION

2e GENERATION

3e GENERATION

SEGMENT DIANE

OEST. NATURELS

POP MICRO

MOYEN TERME

LONG TERME

PILULE DU
LENDEMAIN

INJECTABLES

Cycles

!  Cycles : 115 091 964

! Evolution : 1,6%

Segment PDM Evol MAT

-11,1% !

1,7% "

-6,7% !

-5,6% !

49,7% ""

3,8% "

-0,7% !

5,0% "

-0,7% !

1,1% "

0,5%

23,7%

18,8%

3,2%

1,3%

6,8%

1,1%

44,3%

0,4%

0,1%

1e GENERATION

2e GENERATION

3e GENERATION

SEGMENT DIANE

OEST. NATURELS

POP MICRO

MOYEN TERME

LONG TERME

PILULE DU
LENDEMAIN

INJECTABLES

Cycles
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B[B3! /<?Q3M-1-C@!~! 5E! @1G=<1C-! 1--32=<3! E1! @C2! =G! /<3BC3<! M3B3M-<3! /?G<! FG3! E1! -32=12>3!

MP1@@C<B3!?G!2?2+!!

!

g3!M3QB32-!=G!B?K32!-3<B3!H/1->0!3-!12231GL!>?221;-!G23!B?C2M!@?<-3!N1CMM3!=3!`:'v!OM!_:%v!

=3!><?CMM12>3!EP122.3!/1MM.3+!5E!3M-!/?MMCNE3!FG3!>3--3!N1CMM3!MP1>>32-G3!=12M!E3M!B?CM!U!O32C<!

>1<! =12M! E3M! >?BBG2C>1-C?2M! =3! EP7J,*:! E3M! >?2-<1>3/-C@M! >?BNC2.M! 2?2! ?<1Ge! 1O3>! G2!

/<?Q3M-1-C@! =3! #RB3! Q.2.<1-C?2:! 2P.-1C32-! /1M! >E1C<3B32-! >C-.M+! \<! CEM! M?2-! 1>-G3EE3B32-! 32!

<..O1EG1-C?2! 1G! B[B3! -C-<3! FG3! E3M! D\D! 3-! MGNC<?2-! M12M! 1G>G2! =?G-3! E3M! B[B3M!

<3>?BB12=1-C?2M!3-!E3M!B[B3M!<RQE3M!=3!/<3M><C/-C?2!FG3!E3M!D\D+!

!

J?GM! 1EE?2M! U! /<.M32-!3MM1K3<! =3!>?B/<32=<3! E1! >E1MMC@C>1-C?2! =3M! =C@@.<32-M! B?K32M! =3!

>?2-<1>3/-C?2!32!I<12>3:!1@C2!=3!BC3Ge!1//<.032=3<!E3M!/<?NE.B1-CFG3M!1>-G3EE3M!=3!-?E.<12>3!

O3<MGM!3@@C>1>C-.+!!!
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!

g1!>?2-<1>3/-C?2!3M-!G23!1C<3!-0.<1/3G-CFG3!FGC!1!>?BB3!/1<-C>GE1<C-.!E3!@1C-!FG3!E3!B.=3>C2:!

NC32!FG3!/<3M><C/-3G<:!2P3M-!/1M!E3!M3GE!=.>C=3G<!=12M!E3!>0?Ce!=G!B?K32!=3!>?2-<1>3/-C?2!/?G<!

M1! /1-C32-3+!93! /EGM:! EP1OCM! =3M! 1BC3M! 3-! MG<-?G-! =3! E1! BR<3! MG<! >3<-1C2M! B?K32M! =3!

>?2-<1>3/-C?2! 3M-! /<CM3!-<RM! 1G! M.<C3Ge! /1<! E3M! /1-C32-3M+! 9P1G-12-! /EGM:! 1GZ?G<=P0GC:! E3M!

/1-C32-3M!M3!<32M3CQ232-!=3!/EGM!32!/EGM!MG<!C2-3<23-:!MG<!E3M!@?<GBM:!3-!M1O32-!3e1>-3B32-!>3!

FGP3EE3M!O3GE32-!?G!23!O3GE32-!/1M+!

!

912M!>3--3!1//<?>03!>EC32-:!E3!>EC32-!3M-!x!=?GNE3!w!i!E3!B.=3>C2!3-!E1!/1-C32-3:!M1>012-!FG3!E3!

>EC32-!=C<3>-!/?G<!E3M!E1N?<1-?C<3M!/01<B1>3G-CFG3M!<3M-3!E3!B.=3>C2+!g1!I<12>3!<3M-3!G2!/1KM!

M/.>C@CFG3!?b:!/?G<!G2!/<?=GC-!=3!/<3M><C/-C?2:!E1!/<?B?-C?2!x!=C<3>-!-?!>?2MGB3<!w:!>P3M-!U!=C<3!

O3<M!E1!/1-C32-3:!3M-!C2-3<=C-3+!g3!M3GE!B?K32!1G-?<CM.!/?G<!E3M!C2@?<B3<!3M-!E1!>?BBG2C>1-C?2!

=C-3!x!32OC<?223B32-1E3!w!FGC! 3M-! 2?2! /<?B?-C?223EE3! MG<! E3! /<?=GC-! H3e3B/E3!i! MG<! E1!

>?2-<1>3/-C?2! 32! Q.2.<1E:! MG<! E3M! >?2-<3cC2=C>1-C?2M! ?G! E3M! @1>-3G<M! =3! <CMFG3! EC.M! 1Ge!

3M-<?QR23M:! 3->+++L+! D?BB32-! <./?2=<3! 1E?<M! U! E1! @?CM! 1G! N3M?C2! =G! B.=3>C2! -?G-! 32! -3212-!

>?B/-3!=3M!/<?NE.B1-CFG3M!=3!M3M!/1-C32-3M!~!!

7GZ?G<=P0GC:!G2!-<?CMCRB3!x!>EC32-!w!M3BNE3!.B3<Q3!32!>?2-<1>3/-C?2!i!E3!/01<B1>C32+!!

!

J?GM!1EE?2M!O?C<!>?BB32-!=.O3E?//3<!G23!1//<?>03!B.=3>C2!32!>?2-<1>3/-C?2:!/GCM!>?BB32-!

MP1=<3MM3<!U!E1!/1-C32-3+!A?G<!1//?<-3<!G23!=CB32MC?2!>?2><R-3!U!2?-<3!>1M:!2?GM!1EE?2M!/<32=<3!

EP3e3B/E3!=3!EPCB/E12-!>?2-<1>3/-C@!J3e/E12?2o+!
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!

J3e/E12?2o!3M-!G2!CB/E12-!/<?Q3M-1-C@!/<.>01<Q.!=12M!

G2!1//EC>1-3G<!Z3-1NE3+!gtCB/E12-!3M-!G2!/3-C-!Nd-?223-!

32!/E1M-CFG3:!@E3eCNE3:!M?G/E3:!=3!$!>B!=3!E?2Q!3-!"!BB!

=3!=C1BR-<3:!>?2-3212-!&(!BQ!=P.-?2?Q3M-<3E+!!

5E! 3M-! E3! M3GE! CB/E12-! /<?Q3M-1-C@! =CM/?2CNE3! 32! I<12>3! U! >3! Z?G<+! 5E! =?C-! [-<3! C2M.<.! /1<!G2!

B.=3>C2! ?G! G23!M1Q3c@3BB3! 32! M?GM! >G-12.! =12M! E3! N<1M!2?2! =?BC212-!=3! E1! /1-C32-3! 3-!

=C@@GM3!=3M!/3-C-3M!FG12-C-.M!=P0?<B?23M!32!>?2-C2G!/32=12-!#!12M+!5E! /3G-! [-<3!<3-C<.!U!-?G-!

B?B32-!MC!E1!/1-C32-3!E3!M?G01C-3+!,?2!1>-C?2!>?2-<1>3/-CO3!C20CN3!EP?OGE1-C?2!3-!1GQB32-3!E1!

OCM>?MC-.!=3!E1!QE1C<3!>3<OC>1E3!>3!FGC!<32=!=C@@C>CE3!E3!/1MM1Q3!=3M!M/3<B1-?^?k=3M!O3<M!EtG-.<GM+!

,?2!3@@C>1>C-.!3M-! .E3O.3!>1<!C2=./32=12-3!=3!EP?NM3<O12>3!H/EGM!=3!))v!=P3@@C>1>C-.L+!5E!MP1QC-!

=PG23!>?2-<1>3/-C?2!=3!=3GeCRB3!C2-32-C?2!1=<3MM.3!1Ge!@3BB3M!FGC!/<.M32-32-!=3M!>?2-<3c

C2=C>1-C?2M!?G!=3M!C2-?E.<12>3M!1Ge!3M-<?QR23M!3-!1Ge!=CM/?MC-C@M!C2-<1!G-.<C2M:!U!>3EE3M!FGC!23!

M?G01C-32-!/1M!=P3M-<?QR23M:!1Ge!@3BB3M!32!/?M-!/1<-GB!1O3>!?G!M12M!1EE1C-3B32-:!1C2MC!FGPU!

>3EE3M!FGC!/<.M32-32-!=3M!/<?NERB3M!=P?NM3<O12>3"#+!

!

g3M! /<C2>C/1Ge! 3@@3-M! M3>?2=1C<3M! =3! >3! /<?=GC-! M?2-! =3M! M1CQ23B32-M! CB/<.=C>-CNE3M!i! _}%!

@3BB3!32!1B.2?<<0.3:!3-!_}%!@3BB3!1!<1//?<-.!=3M!M1CQ23B32-M!@<.FG32-M!3-}?G!/<?E?2Q.M+!

g3M! -<?CM! /<3BC3<M! B?CM! M?2-! Q.2.<1E3B32-! <3/<.M32-1-C@M! =G! /<?@CE! =3! M1CQ23B32-! FG3! E1!

@3BB3!1G<1!=G<12-!E3M!#!12M+!823!C2@?<B1-C?2:!=3M!>?2M3CEM!3-!EtG-CECM1-C?2!=tG2!>1E32=<C3<!=3M!

M1CQ23B32-M!/3GO32-!1B.EC?<3<!Et1=0.MC?2!=3!E1!@3BB3!U!M?2!/<?@CE!=3!M1CQ23B32-M+!

g3M! B.=3>C2M! 3-!M1Q3Mc@3BB3M!FGC! /?M32-! 3-! <3-C<32-! EPCB/E12-! =?CO32-! 1O?C<! MGCOC! G23!

@?<B1-C?2! -0.?<CFG3!3-! /<1-CFG3! /?G<!B1;-<CM3<!E1! -3>02CFG3!3-!1C2MC! .OC-3<!FG3!=3M!CB/E12-M!

M?C32-!B1E!/?M.M+!DP3M-!/?G<FG?C!J3e/E12?2o!/?MMR=3!G2!AE12!=3!43M-C?2!=G!TCMFG3!FGC!1!.-.!

BCM!32!/E1>3!/?G<!Q1<12-C<!G23!N?223!@?<B1-C?2!3-!C2@?<B1-C?2!=3M!B.=3>C2M!3-!=3!>3!@1C-!G23!

N?223!1=0.MC?2!3-!C2@?<B1-C?2!=3M!/1-C32-3M!MG<!E3G<!-<1C-3B32-+!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"#!T.MGB.!=3M!D1<1>-.<CM-CFG3M!=G!A<?=GC-!=3!J3e/E12?2+!7?y-!"`_"+!
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X?C>C!E1!,a\]!=3!J3e/E12?2o!/?G<!EP122.3!"`_#!i!!

!

!
!

1E@M>A%7%6%$b/!%GA%0ANHXDL?L%AL%9\7Q%

J3e/E12?2o!3M-!G23!.O?EG-C?2!=P5B/E12?2o!HCB/E12-!>?2-<1>3/-C@!E12>.!32!"``_L+!gP?<CQC23!=3!E1!

M?<-C3!=PG23!2?GO3EE3!Q.2.<1-C?2!=PCB/E12-:!J3e/E12?2o!32!"`__!3M-!=G3!U!=3M!<3B?2-.3M!=3!

B1GO1CM3M! B12C/GE1-C?2M! =3! EPCB/E12-:! 32-<1;212-! =3M! C2M3<-C?2M! -<?/! /<?@?2=3M!

HC2-<1BGM>GE1C<3M:! =3M! E.MC?2M! 23G<?21E3M:mL! 3-! =?2>! =3M! <3-<1C-M! =C@@C>CE3M+! A1<! <1//?<-! U!

5B/E12?2o:! J3e/E12?2o! /?MMR=3! G2! 1//EC>1-3G<! FGC! /3<B3-! =3! 23! /1M! C2M.<3<! EPCB/E12-! -<?/!

/<?@?2=.B32-+!93!/EGM:!CE!3M-!<1=C?c?/1FG3!3-!=?2>!OCMCNE3!/1<!<1=C?Q<1/0C3:!>3!FGC!/3<B3-!=3!E3!

E?>1ECM3<!/EGM!@1>CE3B32-!=12M!E3!>1M!?b!CE!23!M3<1C-!/1M!/1E/1NE3+!!

!

! ! !
%

1E@M>A%9%6%,IHXDL?LW%VB%0ANHXDL?LW%

1/(*# % 1',;5#$$# %

/&&/(!+0,!` % )#0'*# %
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823!=3M!>1<1>-.<CM-CFG3M!=3!>3!/<?=GC-!3M-!FGPCE!2.>3MMC-3:!32!/EGM!=PG23!@?<B1-C?2!U!E1!/?M3!3-!

1G!<3-<1C-!/?G<!E3M!/<3M><C/-3G<M:!=PG23!N?223!1=0.MC?2!=3!E1!/1-C32-3+!D3E1!/1MM3!/1<!=G!>?2M3CE!

=3!E1!/1<-!=G!B.=3>C2!OCM!U!OCM!=3!E1!/1-C32-3+!!

J?GM! 1EE?2M! 2?GM! 1//GK3<! MG<! >3-! 3e3B/E3! /?G<! CEEGM-<3<! E3M! =C@@.<32-3M! 1//<?>03M!>EC32-! 32!

>?2-<1>3/-C?2+!

7O12-!>3E1!2?GM!=3O?2M!=.@C2C<!FGC!M?2-!E3M!>EC32-M!32!>?2-<1>3/-C?2!~!

!

R8Q 5#$%*5,#0!$%#0%*/0!('*#&!,/0 %

CUAUI ! DN$VEDNFEWVXD=EN$$

!

g3!/EGM!.OC=32-!=3M!>EC32-M!32!>?2-<1>3/-C?2:!B1CM!1GMMC!E3!/<3BC3<!OCM.!3M-!E3!/<3M><C/-3G<+!\<!E3!

/<3M><C/-3G<!/3G-![-<3!U!E1!@?CM!G2!QK2.>?E?QG3!=3!OCEE3:!G2!QK2.>?E?QG3!0?M/C-1EC3<:!G2!B.=3>C2!

Q.2.<1ECM-3!?G!32>?<3!G23!M1Q3c@3BB3+!S2!@?2>-C?2!=3!E3G<M!=C@@.<32-3M!1>-COC-.M!32!MG<-?G-!32!

@?2>-C?2! =3M! /1-C32-3M! FGPCEM! >V-?C32-:! E3G<! >?B/?<-3B32-:! E3G<M! 01NC-G=3M:! E3G<M! N3M?C2M! 3-!

E3G<M!<.-C>32>3M!OCM!U!OCM!=3M!B?K32M!=3!>?2-<1>3/-C?2!O?2-![-<3!=C@@.<32-M+!

rG3EE3! 1//<?>03! 1=?/-3<! /?G<! <./?2=<3! U! >01>G2! =3! E3G<M! N3M?C2M! 3-! E3O3<! E3G<M! .O32-G3EM!

@<3C2M!~!!

!

¥ M&0")$0'"$)"3*(,&'$7"$%&'-,*'%"$$

$

g1!/<3BCR<3!.-1/3!>?2MCM-3!U!>?221;-<3!M?2!>EC32-!3-!U!2?G3<!G23!<3E1-C?2!=3!>?2@C12>3!1O3>!EGC+!

A1<!3e3B/E3!E3M!=.E.QG.M!B.=C>1Ge!FG1EC@C32-!E3G<!N1M3!=3!=?22.3M!>EC32-!/?G<!K!<32M3CQ23<!E3M!

/1<-C>GE1<C-.M! =3! >01>G2!i!-K/3! =3! /1-C32-RE3:! /<.@.<32>3M! =3! /<3M><C/-C?2+! gP?NZ3>-C@! 3M-! =3!

>CNE3<!1Ge!BC3Ge!E3G<M!1--32-3M!32!-3<B3M!=3!/<?=GC-M!>?2-<1>3/-C@M!B1CM!.Q1E3B32-!=3!M3<OC>3M+!

g3!M3<OC>3!3M-!G2!.E.B32-!@?2=1B32-1E!=12M!G23!<3E1-C?2!B.=3>C2}E1N?<1-?C<3+!!

5E! /3G-! /1<! 3e3B/E3! MP1QC<! =3! /<?Q<1BB3! =3! I*D! HI?<B1-C?2! *.=C>1E3! D?2-C2G3L! ?b! E3!

/<3M><C/-3G<! /3G-! >?2-C2G3<! U! 32<C>0C<! M3M! >?221CMM12>3M! 3-! M3M! /<1-CFG3M+!82! 3e3B/E3:! FGC!

>?2>3<23!E1!>?2-<1>3/-C?2!>03^!*,9:!3M-!E3!/<?Q<1BB3!7EEC12>3!32!>?2-<1>3/-C?2+!5E!1!/?G<!NG-!

=P1B.EC?<3<!E3!=C1E?QG3!B.=3>C2c/1-C32-3!32!>?2-<1>3/-C?2!i!1//<32=<3!1G!B.=3>C2!U!C=32-C@C3<!
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E3M!<.MCM-12>3M!3-!><?K12>3M!=3!M1!/1-C32-3!3-!U!x!B121Q3<!w!M3M!@<3C2M!/?G<!-<?GO3<!32M3BNE3!E3!

B?K32!=3!>?2-<1>3/-C?2!FGC!EGC!>?2OC32=<1!E3!BC3Ge+!D3!M3<OC>3!M3!=C@@.<32>C3!=3M!1//<?>03M!

/<?B?-C?223EE3M!1e.3M!MG<!E3M!>1<1>-.<CM-CFG3M!/<?=GC-!3-!1//?<-3!G23!O<1C3!O1E3G<!1Z?G-.3!1Ge!

/<3M><C/-3G<M+!

!

g3M!TA!HT3E1-C?2M!AGNECFG3ML!M?2-! .Q1E3B32-!=3M!B?K32M!=P1//?<-3<!=3!E1!O1E3G<!1Z?G-.3!1Ge!

/<3M><C/-3G<M+! D3! M?2-! =3M! .O.23B32-M! ?<Q12CM.M! /1<! E3M! OCMC-3G<M! B.=C>1Ge! MG<! =C@@.<32-M!

-0RB3M! H/<?=GC-! ?G! M3<OC>3L+! D3E1! /3G-! [-<3! M?GM! @?<B3! =3! M-1@@!=3! @?<B1-C?2!U! EP0V/C-1E!

H3e3B/E3!i!E3M!@?<B1-C?2M!J3e/E12?2o!MG<!E1!/?M3!3-!E3!<3-<1C-L:!M?GM!@?<B3!=3!M?C<.3!=P.>012Q3!

H3e3B/E3!i!=CM>GMMC?2M!MG<!E3M!x!/?G<!w!3-!E3M!x!>?2-<3!w!=3!EPCB/E12-L+!82!2?GO31G!B?K32!-<RM!

1//<.>C.! =3M! B.=3>C2M! 3M-! E3! B?=RE3! =3M! s3N>?2@.<32>3M+!A<32?2M!/1<! 3e3B/E3!>3EE3M!

?<Q12CM.3M! /1<! *,9! 32! >?2-<1>3/-C?2!i!CE! MP1QC-! =3! @CEB3<! G2! =.N1-! =3! /EGMC3G<M! 3e/3<-M!

BGE-C=CM>C/EC21C<3M! MG<! G2! MGZ3-+! g3! -?G-! 3M-! <3-<12MBCM! 32!=C<3>-!=12M! /EGMC3G<M!<.QC?2M! =3!

I<12>3!?b!=3M!B.=3>C2M!M?2-!<1MM3BNE.M!/?G<!.>?G-3<!E3M!3e/3<-M!U!FGC!CEM!/3GO32-!.Q1E3B32-!

/?M3<!=3M!FG3M-C?2M!32!=C<3>-+!D3!@?<B1-!3M-!-<RM!/E.NCM>C-.!=G!@1C-!=3!E1!M/?2-12.C-.!=G!=.N1-:!

=3! EPC2-3<1>-COC-.! 3-! =G!>V-.! BGE-C=CM>C/EC21C<3! FGC! 32<C>0C-! E1! =CM>GMMC?2! 1G-?G<! =3! E1!

>?2-<1>3/-C?2:!=P1G-12-!/EGM!=12M!E3!>ECB1-!1>-G3E+!

!

¥ V)"'7)"$"'$%&/+("$3"#$@"#&,'#$70$/47"%,'$

!

823! @1>3--3! CB/?<-12-3!=3! EP1//<?>03! >EC32-! 32! >?2-<1>3/-C?2! 3M-! =3! /<32=<3! 32! >?B/-3! E3M!

=C@@.<32>3M!=3!N3M?C2M!M3E?2!MC!E3!/<3M><C/-3G<!3M-!G2!QK2.>?E?QG3!=3!OCEE3:!?G!G2!QK2.>?E?QG3!

0?M/C-1EC3<:!?G!32>?<3!G2! B.=3>C2! Q.2.<1ECM-3+! J?GM!1EE?2M! O?C<! 32! FG?C! >01>G2! =P32-<3! 3Ge:!

/3G-!1O?C<!!=3M!=3B12=3M!M/.>C@CFG3M+!

]?G-! =P1N?<=:! E3!@cLKT?X?@MA% GA% VEXXA+! g3M! QK2.>?E?QG3M! =3! OCEE3! M?2-! B1Z?<C-1C<3B32-!=3M!

@3BB3M! 32-<3! $%! 3-! %`! 12M:! FGC! 3e3<>32-! 32! BCEC3G! G<N1C2:! /<3M><CO32-! N31G>?G/! =3! /CEGE3M!

>?2-<1>3/-CO3M! 3-!1//<.>C32-!E3M! 2?GO31G-.M!32! -3<B3M! =3! B?K32M! =3! >?2-<1>3/-C?2+! g3G<M!

/1-C32-3M!M?2-! .Q1E3B32-!G<N1C23M:!=3!>1-.Q?<C3!M?>C?! /<?@3MMC?223EE3!MG/.<C3G<3!HD,A!…L+!93!

/EGM:!>3M!QK2.>?E?QG3M!?2-!=3M!01NC-G=3M!=3! /<3M><C/-C?2!NC32!12><.3M!FGP3EE3M!23!M?G01C-32-!

/1M! @?<>.B32-! >012Q3<! ?G! @1C<3! .O?EG3<+! D3M! /<3M><C/-3G<M! /<?/?M32-!=3M! M?EG-C?2M!

>?2-<1>3/-CO3M!-3EM!FG3!E1!/CEGE3:!EP12231G!3-!E3!M-.<CE3-+!g3G<M!/1-C32-3M!<3>03<>032-!1O12-!-?G-!
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G23! >?2-<1>3/-C?2! >?2@?<-1NE3!1O3>! /3G! =P3@@3-M! C2=.MC<1NE3M!=12M! E3G<! >?2-<1>3/-C?2:! 32!

/1<-C>GEC3<!FGC!2P1@@3>-3!/1M!E3G<!1//1<32>3!/0KMCFG3!H/<CM3!=3!/?C=M:!1>2.:!/CE?MC-.L+!DP3M-!=?2>!

G23! >?BBG2C>1-C?2! 3-!=3M! M3<OC>3M! FGC! <./?2=<?2-!1Ge! 1--32-3M! =3! >3M! /1-C32-3M!FGC! M3<?2-!

1//<.>C.M!=3!>3M!QK2.>?E?QG3M+!D3/32=12-:!1O3>!E1!><CM3!=3M!/CEGE3M!=3!#RB3!3-!$RB3!Q.2.<1-C?2!

=?2-!3EE3M!M?2-!-<RM!/<3M><C/-<C>3M:!>3M!QK2.>?E?QG3M!M3<1C32-!32!-<1C2!=3!<3B3--<3!32!>1GM3!E3G<!

/<1-CFG3! 3-! >3<-1C23M! >?BB32>32-! U!MƒC2-.<3MM3<! U! =3M!2?GO3EE3M!B.-0?=3M! B?C2M! G-CECM.3M!

ZGMFGPU!/<.M32-!>?BB3!EPCB/E12-!/1<!3e3B/E3+!g3G<M!<.-C>32>3M!OCM!U!OCM!=3!>3!>?2-<1>3/-C@!3M-!E1!

@?<B1-C?2!1G!Q3M-3!-3>02CFG3!=3!E1!/?M3!3-!=G!<3-<1C-+!82!MC-3!C2-3<23-!3cE31<2C2Q!1!.-.!BCM!32!

/E1>3! /?G<!E3G<!?@@<C<! G23! @?<B1-C?2!M/.>C@CFG3+!g3! E1N?<1-?C<3! *,9! E3G<! /<?/?M3! =C@@.<32-M!

M3<OC>3M!i! E3M! @?<B3<:! E3M! B3--<3! 32! <3E1-C?2! E3M! =C@@.<32-M! /?M3G<M! 3-! MG<-?G-! <3-C<3G<M! =3!

EPCB/E12-!3-!E3G<!@?G<2C<!=3M!MG//?<-M!=3!@?<B1-C?2+!g3!NG-!/?G<!>3M!QK2.>?E?QG3M:!32!/EGM!=3!E3M!

@?<B3<! U!>3--3! -3>02CFG3! 3M-! =3! E3M! B3--<3! 32! <3E1-C?2! 1O3>! =3M! /1C<M! FGC! /?M32-! 3-! <3-C<32-!

EPCB/E12-!3-!32!M?2-!M1-CM@1C-M+!93!/EGM:!G2!1//?<-!=3!=?>GB32-1-C?2!MG<!E1!N?223!/?M3!3-!E3!N?2!

<3-<1C-!3M-!.Q1E3B32-!G2!B?K32!=3!<./?2=<3!U!E3G<M!@<3C2M!OCM!U!OCM!=3!EPCB/E12-+!

!

J?GM!1O?2M!/1<!1CEE3G<M!E3M!@cLKT?X?@MAB%U?BHECDXEA>B:!FGC:!>?2-<1C<3B32-!1Ge!QK2.>?E?QG3M!=3!

OCEE3:!M?2-!-<RM!@1BCEC3<M!1O3>!EPCB/E12-!3-!M1!-3>02C>C-.+!D3Ge!M?2-!B1Z?<C-1C<3B32-!=3M!0?BB3M!

FGC!3e3<>32-!=12M!E3M!0V/C-1Ge!?G!E3M!>EC2CFG3M!/<CO.3M+!5EM!1//<.>C32-!E3M!Q3M-3M!-3>02CFG3M!>1<!

>3Ge!M?2-!.Q1E3B32-!=3M!?NM-.-<C>C32M+!5EM!?2-!=3Ge!-K/3M!=3!>EC32-RE3!/?MMCNE3!i!G23!/1-C32-RE3!

Z3G23!/1-C32-3!=3!D,A!x!C2@.<C3G<3!w!U!E1!OCEE3+!5E!MP1QC-!=3!Z3G23M!@CEE3M!FGC!OC32232-!/?G<!<3>3O?C<!

G23! >?2MGE-1-C?2!Q<1-GC-3:! x!MGNC<!w!G23!/<3M><C/-C?2!=3!>?2-<1>3/-C@!<3BN?G<M.:! ?G! =12M!

>3<-1C2M!>1M:!/?G<!G23!5X4+!g3!QK2.>?E?QG3!3M-!=?2>!-<RM!M32MCNE3!1G!/<Ce!=3M!>?2-<1>3/-C@M!FGPCE!

/<3M><C-+!g3M!1G-<3M!/1-C32-3M!=3M!0V/C-1Ge!M?2-!E3M!@3BB3M!32>3C2-3M!?G!32!/?M-!/1<-GB+!!

!

7O3>!E3!/<3BC3<!-K/3!=3!/1-C32-3:!E1!Z3G23!@3BB3:!E3!B.=3>C2!=?C-!@1C<3!@1>3!U!=3M!=C@@C>GE-.M!

=P?NM3<O12>3!=3!E1!>?2-<1>3/-C?2!3-!/1<!>?2M.FG32-!=3M!>1M!=3!Q<?MM3MM3M!2?2!=.MC<.3M+!D3M!

Z3G23M!@CEE3M!23!M?2-!/1M!-?GZ?G<M!U!EP1CM3!1O3>!E3G<!>?</M:!/1<!G2!B12FG3!=3!>?221CMM12>3!MG<!

M?2! @?2>-C?223B32-!HE3G<M!>K>E3M:!E3! B.>12CMB3! =3! E1!<3/<?=G>-C?2! 3->mL+! 93! /EGM:! 3EE3M!

<32>?2-<32-!M?GO32-!=3M!=C@@C>GE-.M!U!MGCO<3!E3G<!>?2-<1>3/-C?2!i!U!23!/1M!EP?GNEC3<!-?GM!E3M!Z?G<M!

HEP?NM3<O12>3L!?G!23!/1M!?GNEC3<!=3!E1!<3/<32=<3!HE1!/3<MCM-12>3L+!82!1G-<3!@1>-3G<!U!/<32=<3!32!

>?B/-3:!3M-!EPC2-3<=C-!=3!E1!>?2-<1>3/-C?2+!D3M!Z3G23M!@CEE3M!/3GO32-!/<32=<3!G23!>?2-<1>3/-C?2!
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U!EPC2MG!=3!E3G<M!/1<32-M!3-!M?G01C-32-!=?2>!G2!B?K32!=CM><3-!/?G<!23!/1M!<CMFG3<!=3!x!M3!@1C<3!

/<32=<3!E1!B1C2!=12M!E3!M1>!w+!!

!

7O3>! E3! M3>?2=! -K/3! =3! /1-C32-3:! E1! @3BB3! 32! /?M-! /1<-GB:!CE! 1! @1>3! U! EGC! =3M! /1-C32-3M! FGC!

=?CO32-! <3/<32=<3! G23! >?2-<1>3/-C?2!1G! FG?-C=C32!3-! FGC! ?2-! =.ZU! G2! /1<>?G<M! >?2-<1>3/-C@!

=3<<CR<3!3EE3M!1O3>!-?G-3M!E3M!><?K12>3M!3-!E3M!@<3C2M!FG3!>3E1!CB/ECFG3+!DP3M-!U!=C<3!G23!O?E?2-.!

=3!23!/EGM!1O?C<!U!/32M3<!U!E3G<!>?2-<1>3/-C?2!MG<-?G-!1O3>!EP1<<CO.3!=PG2!N.N.+!\G!E1!O?E?2-.!=3!

@1C<3! x!G23! /1GM3!w! 1O3>! E3M! 0?<B?23M! FGP3EE3M! /<32232-! =3/GCM! E?2Q-3B/M:! 1@C2! =3! B3--<3!

x!E3G<!>?</M!1G!<3/?M!w+!!\G!32>?<3!E1!O?E?2-.!=PG2!B?K32!=3!>?2-<1>3/-C?2!3@@C>1>3!MG<!E3!E?2Q!

-3<B3! >1<! 3EE3M!23! M?G01C-32-! /1M! G2! 1G-<3! 32@12-! =12M! E3M! 122.3M! FGC! MGCO32-! E3G<!

1>>?G>03B32-+!7! >3E1! MP1Z?G-3! E3! @1>-3G<! =3! <CMFG3! FG3! >?2M-C-G3! E3! /?M-! /1<-GB!3-! FG3! E3!

B.=3>C2!>?221;-!/1<@1C-3B32-+!,?2!N3M?C2!3M-!=?2>!=P1//?<-3<!U!E1!/1-C32-3!G23!>?2-<1>3/-C?2!

My<3:! 3@@C>1>3! 3-! FGC! <./?2=!U! M?2! ?NZ3>-C@! =P?/-CBCM3<! E3! MGCOC! =G! -<1C-3B32-! 3-! .OC-3<! E3M!

Q<?MM3MM3M!<1//<?>0.3M!FGC!M?2-!U!<CMFG3M+!,G<-?G-!FG3!E1!/EG/1<-!=3M!@3BB3M!CQ2?<32-!FGP3EE3M!

M?2-!-<RM!@3<-CE3M!=12M!EP122.3!FGC!MGC-!EP1>>?G>03B32-+!

7C2MC:!NC32!FGP.-12-!=3!E1!B[B3!M/.>C1EC-.:!>3M!=3Ge!-K/3M!=3!QK2.>?E?QG3M!?2-!=3M!N3M?C2M!NC32!

M/.>C@CFG3M!3-!MG<-?G-!=C@@.<32-M+!S-!CE!3M-!=?2>!2.>3MM1C<3!=3!E3M!/<32=<3!32!>?2MC=.<1-C?2!E?<M!

=3! E1! OCMC-3! B.=C>1E3:! =12M! E3M! >?BBG2C>1-C?2M! FGC! E3G<! M?2-! @1C-3M! 3-! =12M! E3M! =?>GB32-M!

/<?B?-C?223EM!FGC!E3G<!M?2-!/<?/?M.M+!

!

82!1G-<3! /<3M><C/-3G<!=3!>?2-<1>3/-C@M!3M-!E3!IKGATEL%@KLK>DXEBCA8!g3M!B.=3>C2M!Q.2.<1ECM-3M!

M?2-!3MM32-C3EE3B32-!>?2M-C-G.M!=3!@3BB3M:!=PdQ3!B?K32!$`!12M+!5EM!/<3M><CO32-!32!B1Z?<C-.!=3M!

/CEGE3M! >?BB3! >?2-<1>3/-C@+! D?2>3<212-! E3G<! >EC32-RE3! 32! >?2-<1>3/-C?2:! CEM! <32>?2-<32-!

/<C2>C/1E3B32-!=3M!Z3G23M!@3BB3M+!S2!3@@3-!E3!Q.2.<1ECM-3!3M-!E3!B.=3>C2!=3!@1BCEE3!FGC!>?221;-!

E3M!Z3G23M!@CEE3M!=3/GCM!E3G<!32@12>3!3-!FGC!>?221;-!MG<-?G-!E3G<!MC-G1-C?2!@1BCEC1E3+!5E!3M-!=?2>!

/EGM!1CM.!/?G<!3EE3M!=3!MP1=<3MM3<!U!EGC!E?<M!=PG23!/<3BCR<3!=3B12=3!=3!>?2-<1>3/-C@+!*1CM!CEM!

M?2-!.Q1E3B32-!M?GO32-!>?2@<?2-.M!U!=3M!=3B12=3M!=3!/CEGE3M!=G!E32=3B1C2!O3212-!=3!Z3G23M!

@CEE3M!FGC!?2-!?GNEC.!E3G<M!/CEGE3M!?G!FGC!EP?2-!<3/<CM3!-<?/!-1<=+!93!>3!@1C-!CEM!M?2-!-<RM!M32MCNE3M!

1Ge!2?GO31Ge!B?K32M!>?2-<1>3/-C@M!3-!>3Ge!FGC!2.>3MMC-32-!B?C2M!=P?NM3<O12>3!FG3!E1!/CEGE3+!

g3! Q.2.<1ECM-3! 3M-! .Q1E3B32-! -<RM! M?EEC>C-.! /?G<! E3M! <32?GO3EE3B32-M! =3! >?2-<1>3/-C@M:! CE! 3M-!

M?GO32-! /EGM! /<?>03! FG3! E3! QK2.>?E?QG3! H/<.M32-! 32! ^?23! <G<1E3L:! E3M!<32=3^cO?GM!M?2-! /EGM!
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<1/C=3M! U! ?N-32C<! ?G! U! EP?>>1MC?2! =PG23! >?2MGE-1-C?2! =3! <?G-C23:! E1! /1-C32-3! =3B12=3! G2!

<32?GO3EE3B32-! =3! M?2! >?2-<1>3/-C@+!g3! B.=3>C2! Q.2.<1ECM-3! 2P.-12-! /1M! G2! M/.>C1ECM-3! =3! E1!

>?2-<1>3/-C?2:!CE!1!N3M?C2!=PC2@?<B1-C?2M!/<.>CM3M!MG<!E3M!B?K32M!E?2Q!-3<B3!/?G<!EG--3<!>?2-<3!

E3M!/<?NERB3M!=P?NM3<O12>3!=3!>3M!Z3G23M!/1-C32-3M+!5E!1!N3M?C2!=3!>?221;-<3!E3M!1>-G1EC-.M!FGC!

>?2>3<232-!E1!>?2-<1>3/-C?2!H3e3B/E3!i!E1!/?E.BCFG3!=3M!/CEGE3M!=3!#RB3!3-!$RB3!Q.2.<1-C?2!=?2-!

CEM!.-1C32-!@?<-M!/<3M><C/-3G<ML+!g3M!Q.2.<1ECM-3M!1//<.>C32-!.Q1E3B32-!=3M!=?>GB32-1-C?2M!/?G<!

E3M!/1-C32-3M!/?G<!E3M!.>E1C<3<!MG<!E3M!=C@@.<32-M!B?K32M!>?2-<1>3/-C@M+!!

!

D?2>3<212-!EP1//<?>03!32!OCMC-3!B.=C>1E3:!E3M!Q.2.<1ECM-3M!M?2-!-<RM!M?EEC>C-.M!/1<!E3M!@?<>3M!=3!

O32-3!=3!=C@@.<32-3M!>E1MM3M!-0.<1/3G-CFG3M+!g3G<!-3B/M!3M-!=?2>!/<.>C3Ge!3-!E3!-3B/M!1>>?<=.!

1Ge! =.E.QG.M! B.=C>1Ge! 3M-! =?2>! <3M-<3C2-+! 5E! 3M-! =?2>! 3MM32-C3E!=3! NC32! 1//<32=<3! U! E3M!

>?221;-<3!/?G<!=P3BNE.3!M.E3>-C?223<!=3M!C2@?<B1-C?2M!/3<-C232-3M!U!E3G<!3e/?M3<!32!@?2>-C?2!

=3!E3G<M!01NC-G=3M!3-!/<?NE.B1-CFG3M!32!>?2-<1>3/-C?2+!

!

S2@C2:! G2! 1>-3G<! FGC! /<32=! =3! /EGM! 32! /EGM! =P1B/E3G<! 32! B1-CR<3! =3! /<3M><C/-C?2! =3!

>?2-<1>3/-C@M!3M-!XD%BD@A.FAIIA+!,?2!>01B/! =3!/<3M><C/-C?2!MP3M-!.E1<QC!>3M!=3<2CR<3M!122.3M!

ZGMFGP32!ZGCEE3-! "`_"!?b!3EE3!3M-!1G-?<CM.3!U! /?M3<!3-!<3-C<3<!G2!CB/E12-!>?2-<1>3/-C@+!7O3>!E3!

2?BN<3!=.><?CMM12-!=3M!QK2.>?E?QG3M!=3!OCEE3:!CE!3M-!/<?N1NE3!FGP3EE3M!<3/<32232-!G23!/1<-C3!=3!

E3G<!1>-COC-.!3-!2?-1BB32-!32!>?2-<1>3/-C?2+!D3/32=12-!E3G<M!>?221CMM12>3M!3-!01NC-G=3M!32!

>?2-<1>3/-C?2!M?2-! =C@@.<32-3M! =3! >3Ge! =3M! B.=3>C2M+! 93! /EGM:! /?G<! E3M!M1Q3Mc@3BB3M!FGC!

=.>C=32-! =3! MPC2M-1EE3<! 32! OCEE3! HO3<MGM! U! EP0V/C-1EL:! E3G<! -K/3! =P1>-COC-.! H/?M-! /1<-GB:! MGCOC!

QK2.>?E?QCFG3:!/<./1<1-C?2!U!EP1>>?G>03B32-:!3->++L!2P3M-!/1M!E3!B[B3!/?G<!-?G-3M+!5E!3M-!=?2>!

=C@@C>CE3! =P.O1EG3<! 1GZ?G<=P0GC! E1! /<?/?<-C?2! =12M! >3EE3M! FGC! MPC2M-1EE32-:! =3! >3EE3M! FGC! O?2-!

MP?<C32-3<! O3<M! E3! MGCOC! QK2.>?E?QCFG3! FGC! >?B/<32=! E1! >?2-<1>3/-C?2+!A1<! 1CEE3G<M:! M3E?2! E3G<!

/.<CBR-<3!=3!/<3M><C/-C?2:!32!>1M!=3!/<?@CEM!=3!/1-C32-3M!U!<CMFG3:!3EE3M!=?CO32-!/1MM3<!E1!B1C2!U!

G2! QK2.>?E?QG3+!S2! OCMC-3! B.=C>1E3:! E3M!M1Q3Mc@3BB3M!M?2-! -<RM! /3G! M?EEC>C-.3M! 3-! =?2>! -<RM!

1OC=3M! =PC2@?<B1-C?2M:! =3! =?>GB32-1-C?2M!3-! =3! @?<B1-C?2M!>?2>3<212-! E1! >?2-<1>3/-C?2+!5E!

>?2OC32-!=3!<./?2=<3!U!E3G<!=3B12=3!32!/<3212-!32!>?B/-3!E3G<!=C@@.<32>3!=3!>?221CMM12>3!3-!

=3!2CO31G!=P3e/.<C32>3!/1<!<1//?<-!1Ge!QK2.>?E?QG3M+!
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R8Q89 #3/5+!,/0%2#%5P'&&(/*"#%)#2#*,0 %

!

CUAUSUI $!9*++)&%."$%3,"'($%3*##,<0"$5$F,@3")$3"#$+)"#%),+("0)#$"'$

-&'%(,&'$ 7"$ 3"0)$ +&("'(,"3$ "($ 3"0)$ %&/+&)("/"'($ 7"$

+)"#%),+(,&'$$

!

DE1MMCFG3B32-:! E3M! /<3M><C/-3G<M! M?2-! 1//<?>0.M! M3E?2! E3G<! >?B/?<-3B32-! 3-! MG<-?G-! E3G<!

/?-32-C3E!=3! /<3M><C/-C?2+!A?G<! .-1NEC<!E3M! /?-32-C3EM!=3! /<3M><C/-C?2!=3M!B.=3>C2M:!?2!G-CECM3!

G23!B1-<C>3!FGC!>E1MM3!E3M!/<3M><C/-3G<M!32!$!>1-.Q?<C3M+!

D3EE3c>C!3M-!<3/<.M32-.3!MG<!E3!M>0.B1!>Cc=3MM?GM+!

!

!
%

1E@M>A%Q%6%$A@IALCDCE?L%GAB%IKGATELB%AL%F?LTCE?L%GA%XAM>B%H>ABT>EHCE?LB%H?M>%0ANHXDL?LW%

!

S2! 1NM>CMM3!3M-! C2=CFG.!E3! -1Ge! =3! /<3M><C/-C?2M! =G! /<?=GC-! /1<! E3! B.=3>C2! 3-! 32! ?<=?22.3!

1//1<1;-!E3!-1Ge!=3!/<3M><C/-C?2M!=3!>?2-<1>3/-C@M!32!Q.2.<1E+!!

D3--3! B1-<C>3! /3<B3-! =3! /?MC-C?223<! G2! B.=3>C2! 32! @?2>-C?2! =3!M1!>1/1>C-.! U! /<3M><C<3! =3M!

>?2-<1>3/-C@M:!1MM?>C.!U!M?2!-1Ge!=3!/<3M><C/-C?2!=PG2!>?2-<1>3/-C@!32!/1<-C>GEC3<+!
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\<:! >3! B?=RE3:!-?GZ?G<M! G-CECM.! 23! MG@@C-! /1M! /?G<!1O?C<! G23! 1//<?>03! @C23! 3-! M/.>C@CFG3! =3M!

>EC32-M! 32!>?2-<1>3/-C?2+!5E! @1G-! K! 1Z?G-3<! G23! >?B/?M12-3! FGC! /<32=! 32! >?B/-3! E3M!

>?B/?<-3B32-M!=3!/<3M><C/-C?2!1@C2!=3!<./?2=<3!1G!BC3Ge!1Ge!N3M?C2M:!OGM!/<.>.=3BB32-:!=3!

>01>G2!=3M!/<3M><C/-3G<M+!

!

CUAUSUS !*$'&0>"33"$*++)&%."$%3,"'($5$!"$FEO$$

%

g3! x!DGM-?B3<! T3E1-C?2M0C/!*121Q3B32-!w!3M-! G23! M-<1-.QC3! BCM3! 32!/E1>3! /1<! EP32-<3/<CM3!!

/?G<!>?B/<32=<3:!12-C>C/3<!3-!Q.<3<!E3M!N3M?C2M!=3!M3M!>EC32-M!1>-G3EM!3-!/?-32-C3EM+!!

g?<MFG3! EP32-<3/<CM3! >1/-3! G2! 2?GO31G! >EC32-:!-?G-!3M-! BCM! 32! YGO<3! /?G<! E3! Q1<=3<! 3-!E3!

@C=.ECM3<+!D3!FGC!3M-!N31G>?G/!B?C2M!>?y-3Ge!FG3!=3!<3>03<>03<!M12M!1<<[-!=3!2?GO31Ge!>EC32-M!i!

E3!>?y-!=PG23!@C=.ECM1-C?2!3M-!-<?CM!@?CM!B?C2M!>03<!FG3!>3EGC!=3!E1!/<?M/3>-C?2"$+!

!

!

X?C>C!32!FG?C!E3!DT*!3M-!=C@@.<32-!=3!E1!<3E1-C?2!>EC32-!x!>E1MMCFG3!w!=3!N1M3!i!!

- g3!>EC32-!3M-!>CNE.!3-!?2!EGC!?@@<3!G2!M3<OC>3!C2=COC=G1ECM.:!>P3M-!E1!<3E1-C?2!x!?23!-?!?23!w:!

/1<!?//?MC-C?2!1G!B1<p3-C2Q!=3!B1MM3+!

- gP.-1NECMM3B32-! =PG2! EC32! U! E?2Q! -3<B3:! >P3M-! E3!B1<p3-C2Q! <3E1-C?223E:! /EGM! FG3!

x!-<12M1>-C?223E!w!i!MGCOC!=G!>EC32-:!32O?C!=P?@@<3!M/.>C1E3!/3<M?221ECM.3:!FG3M-C?221C<3M!

=3!M1-CM@1>-C?2:!3->!m!

!

!

!

!

!

!

!

%

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"$!6T\a*:!,+!H"``_L+!DT*!D?M-GB3<!<3E1-C?2M0C/!*121Q3B32-!g1!Q3M-C?2!=3!E1!<3E1-C?2!>EC32-+!XCEE1Q3!*?2=C1E+!
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!D^XADM%d%6%Comparaison entre marketing transactionnel et marketing relationnel25 

% MARKETING 

TRANSACTIONNEL%

MARKETING 

RELATIONNEL%

Perspective 

temporelle 

Court terme  

(approche Ç one shot È) 

Long terme  

(approche continue) 

Approche marketing 

dominante 
Marketing mix 

Marketing interactif  

(soutenu par le marketing mix) 

Composante 

stratŽgique principale 

de lÕentreprise 

Dimension objective  

(approche produit) 

Dimension relationnelle  

(solutions proposŽes) 

Mesure de la 

satisfaction du client 

Contr™le de la part de marchŽ 

(approche indirecte) 

Gestion des bases de donnŽes 

relationnelles  

(approche directe) 

Syst•me 

dÕinformation sur les 

clients 

Enqu•tes de satisfaction  

(mesures Žpisodiques) 

Syst•mes de feedback en temps rŽel 

(mesures instantanŽes) 

InterdŽpendance 

entre fonctions de 

lÕentreprise 

Cloisonnement entre fonctions et 

interfaces limitŽes  

(organisation verticale et 

hiŽrarchique) 

Approche transversale et 

importance des interfaces  

(organisation horizontale et 

collaborative) 

Communication De masse 
IndividualisŽ  

(one to one, one to few) 

%
!

g3!>GM-?B3<!<3E1-C?2M0C/!B121Q3B32-!3M-!E1!M?BB3!=G!B1<p3-C2Q!x!<3E1-C?223E!w:!=G!x!?23!-?!

?23!w:!3-!=3!E1!x!O32-3!=C<3>-3!w+! *1CM!>3! /<C2>C/3!2P3M-!32!<C32!2?O1-3G<:!>1<!>P3M-!>3!FGC!M3!

/<1-CFG1C-!=.ZU!=12M!E3M!/3-C-M!>?BB3<>3M!=3!/<?eCBC-.+!7GMMC!E3!DT*!<3B3-!E3!>EC32-!1G!>32-<3!

=3M!M-<1-.QC3M!!3-!=3M!1--32-C?2M+!g3!NG-!3M-!=PC2M-1G<3<!G2!=C1E?QG3!1O3>!E3!>EC32-:!12-C>C/3<!M3M!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"%!43M-C?2!=3!E1!<3E1-C?2!>EC32-:!S=!A33E32:!A31<M?2!S=G>1-C?2!

!
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N3M?C2M!C2=COC=G3EM:!3-!EGC!/<?/?M3<!G23!?@@<3!/3<M?221ECM.3!1@C2!=P?/-CBCM3<!MG<!E3!E?2Q!-3<B3!E1!

<3E1-C?2!.-1NEC3!1O3>!EGC+!!

g1!>.ERN<3!<RQE3!=3M!"`}(`!CMMG3!=3!E1!E?C!=3!A1<3-?:!C2=CFG3!FG3!"`v!=3M!>EC32-M!32Q32=<32-!

(`v! =3M! /<?@C-M+!DP3M-! /?G<FG?C:! E1! M1-CM@1>-C?2! >EC32-! 2P3M-! /EGM! G2! B?K32! =3! =C@@.<32>C1-C?2!

B1CM! N3E! 3-! NC32! G23! 2.>3MMC-.+! g3! >EC32-! 3M-! =3! /EGM! 32! /EGM! 3eCQ312-! -12-! MG<! E3M! /<?=GC-M!

HFG1EC-.:!3@@C>1>C-.:!3->mL!FG3!MG<!E3M!M3<OC>3M!FGC!EGC!M?2-!/<?>G<.M+!\<!>01FG3!>EC32-!3M-!G2CFG3!

3-!1!=?2>!N3M?C2!=PG23!?@@<3!FGC!EGC!3M-!1//<?/<C.3+!

!

g1!2?GO31G-.!<.MC=3!=?2>!=12M!E3!@1C-!FG3!E3!DT*!3M-!1//ECFG.!U!Q<12=3!.>03EE3:!U!=3M!BCEEC3<M:!

O?C<3! =3M! BCEEC?2M! =3! >EC32-M+! S-! >3>C! 3M-! <32=G! /?MMCNE3! 2?-1BB32-! Q<d>3! 1Ge! 2?GO3EE3M!

-3>02?E?QC3M!H?<=C21-3G<M:!C2-3<23-:!-.E./0?23M!/?<-1NE3ML!1Ge!<.M31Ge!M?>C1Ge!3-!-?GM!E3M!?G-CEM!

FGC! /3<B3--32-! =3! >?EE3>-3<! 3-! M-?>p3<! E3M! =?22.3M! FG3! >3M! B?K32M! =3! >?BBG2C>1-C?2M!

1//?<-32-!H=1-1!BC2C2Q:!MKM-RB3M!=3!B1<p3-C2Q!1G-?B1-CM.M:!3->!mL+!

!

g3M!?G-CEM!=3!DT*!/3<B3--32-!=3!i!

- ,-?>p3<! N31G>?G/! =PC2@?<B1-C?2! >EC32-! HOCMC-3! B.=C>1E3:! TA:! >?2Q<RM:! C2@?<B1-C?2M!

<3hG3M:!3->m!L!

- I1>CEC-3<!E3M!.>012Q3M!32-<3!G2!>EC32-!3-!G2!E1N?<1-?C<3!

- 7C=3<!E1!@?<>3!=3!O32-3!U!-32C<!U!Z?G<!G2!@C>0C3<!>EC32-!@1>CE3B32-:!3-!U!BC3Ge!121EKM3<!E3G<!

N3M?C2M:!/<3MFGP32!-3B/M!<.3E!

- 5=32-C@C3<!=3M!M3QB32-M!U!@?<-3!O1E3G<!

- I?G<2C<!=3M!=?22.3M!MG<!E1!<3E1-C?2!32-<3!E3!>EC32-!3-!EP32-<3/<CM3!

!

CUAUSUA !9"1"/+3"$7"$M"1+3*'&'$

%

S2!<3/<3212-!E3! -1NE31G!FGC!=.-1CEE1C-!E3M!=C@@.<32-M!@1>3--3M!=G!B1<p3-C2Q!<3E1-C?223E!3-!=3!E1!

2?GO3EE3M!1//<?>03!>EC32-!HDT*L:!O?K?2M!>?BB32-!-?G-!>3E1!3M-!B32.!1O3>!J3e/E12?2o+!

!

gP?NZ3>-C@!=3!EP1//<?>03!>EC32-! /?G<!EPCB/E12-!3M-!=3!E3O3<!E3M!@<3C2M!U!E1!/?M3!3-!1G!<3-<1C-:!3-!

=?2>! U! E1! /<3M><C/-C?2+! *1CM! >3E1! 23! M3! ECBC-3! /EGM! U! E1! /<3M><C/-C?2+! gP?NZ3>-C@! 3M-! 1GMMC! =3!
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Q1<12-C<!G23!M.>G<C-.!=G! /<?=GC-!32!@?<B12-!=3M!B.=3>C2M!U!>3--3! /<1-CFG3!3-!>3:!MG<!E3!E?2Q!

-3<B3!H/3<M/3>-CO3! -3B/?<3EE3L!1@C2!=3!E3M!@C=.ECM3<!32!@1O?<CM12-!EP1>>RM!1G! /<?=GC-!3-!32!E3M!

M1-CM@1CM12-!MG<!E3G<M!1--32-3M+!,GC-3!U!E1!@?<B1-C?2!32!ECQ23!=3M!B.=3>C2M:!E3M!OCMC-3G<M!B.=C>1Ge!

?<Q12CM32-!=3M!M-1@@M!=3!@?<B1-C?2!?G!=3M!OCMC-3M!32!@1>3!U!@1>3!/?G<!E3G<!1//<32=<3!E3M!Q3M-3M!

32!/<1-CFG3+!!

!

A?G<! >3E1! CE! @1G-! >?221;-<3! M3M! /<3M><C/-3G<M! 3-! E3G<M! N3M?C2M! >?BB3! 2?GM! EP1O?2M! OG!

/<.>.=3BB32-! 1@C2! =3!E3G<! 1//?<-3<! G23! <./?2M3! /3<M?221ECM.3! M3E?2! FGPCEM! M?C32-!

QK2.>?E?QG3M! =3! OCEE3:! 0?M/C-1EC3<M:! B.=3>C2M! Q.2.<1ECM-3M! ?G! =3M!M1Q3Mc@3BB3M!

H>?BBG2C>1-C?2! M/.>C@CFG3L+! \2! <3>G3CEE3! =3M! =?22.3M! FG1EC-1-CO3M! 3-! FG12-C-1-CO3M! MG<! E3M!

=C@@.<32-3M!>CNE3M!/?G<!>?2M-<GC<3!G23!N1M3!>EC32-M!FGC!3M-!32<C>0C3! /1<!E3!OCMC-3G<!B.=C>1E+!S2!

3@@3-:!G2!OCMC-3G<!B.=C>1E!/3G-!MCQ21E3<!E?<M!FGPG2!/<3M><C/-3G<!1!1MMCM-.!U!G23!@?<B1-C?2+!J?GM!

1O?2M! .Q1E3B32-! OG! FG3! EP1//<?>03! >EC32-! E?<M! =3M! OCMC-3M! 3M-! M/.>C@CFG3! 1G! =?B1C23! =G!

/<3M><C/-3G<:!E3!OCMC-3G<!B.=C>1E!/<.M32-3!E3!/<?=GC-!/?G<!=3M!/1-C32-3M!M/.>C@CFG3!1G!B.=3>C2!

3-!EGC!/<?/?M3!=3M!=?>GB32-M!32!<3E1-C?2!1O3>!M3M!N3M?C2M!i!G2!QGC=3! /<1-CFG3:!G2!=?>GB32-!

/?G<!<./?2=<3!1Ge!C2-3<<?Q1-C?2M!=3!E1! /1-C32-3:!G2!>1E32=<C3<!=3M!M1CQ23B32-M! /?G<!FGP3EE3!

/GCMM3!.O1EG3<!M?2! /<?@CE!=3!M1CQ23B32-:!3->m!S2! /EGM!=3!E1!>?BBG2C>1-C?2!MG<!E3! /<?=GC-:!E3!

OCMC-3G<!B.=C>1E!/3G-!<3B3--<3!=3M!=?>GB32-M!=C-M!=3!x!M3<OC>3!w:!/3G-!C2OC-3<!M?2!B.=3>C2!U!

=3M!<3E1-C?2M!/GNECFG3M+!

!

*1CM! E1! OCMC-3! B.=C>1E3! 2P3M-! /1M! E3! M3GE! B?K32! =3! >?BBG2CFG3<! 1O3>! E3M! B.=3>C2M:! =3M!

>1B/1Q23M! =3! B1<p3-C2Q! =C<3>-:! -3EM! FG3! =3M! B1CEC2QM:! =3M! 3cB1CEC2QM! /3<B3--32-! =3!

>?BBG2CFG3<! C2=COC=G3EE3B32-! 1O3>! >01FG3! /<3M><C/-3G<+! 93M! <3E1-C?2M! /GNECFG3M! HTAL:! =3M!

MKB/?MCGBM! ?<Q12CM.M! E?<M! =3M! >?2Q<RM! /3<B3--32-! .Q1E3B32-! =3! M3! =C@@.<32>C3<! =3! E1!

>?2>G<<32>3! 1O3>! =3M! /<?Q<1BB3M! M/.>C@CFG3! H3e+!i! E3! /<?Q<1BB3! MG<! E1! >?2-<1>3/-C?2!

/<?Q3M-1-CO3! E?2Q! -3<B3! 12CB.3! /1<! G2! N?1<=! =P3e/3<-M! FGC! >?B/<32=! =3M! MKB/?MCGBM:! =3M!

s3N>?2@.<32>3M:!3->mL+!

!

]?G-3! >3--3! M-<1-.QC3! =3! <3E1-C?2! 3M-! =P1G-12-! /EGM! 3@@C>1>3! E?<MFGP3EE3! 3M-! M?G-32G3! /1<! E3!

E1N?<1-?C<3!EGCcB[B3:!>3!FGC!3M-!E3!>1M!=3!*,9!I<12>3+!g3!E1N?<1-?C<3!@?<B3!E1!@?<>3!=3!O32-3!!U!
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=.O3E?//3<!E?<M!=3!E3G<M!OCMC-3M!E3!N.2.@C>3!/1-C32-3!3-!E3!N.2.@C>3!B.=3>C2!E?<MFGPCEM!/<.M32-32-!

E3G<M!/<?=GC-M!U!E3G<M!/<3M><C/-3G<M+!X?C>C!>Cc=3MM?GM:!>?BB32-!M3!-<1=GC-!>3--3!M-<1-.QC3!i!!

!

!

!
1E@M>A%R%6%5PDHH>?TUA%TXEALC%0ANHXDL?LW%

!

D?BB3!2?GM!EP1O?2M!M?GECQ2.!=12M!2?-<3!/<?NE.B1-CFG3:!E3!B.=3>C2!2P3M-!/1M!E3!M3GE!x!>EC32-!w!

32!>?2-<1>3/-C?2+!g1!/1-C32-3!/1<-C>C/3!.Q1E3B32-!1G!>0?Ce!=3!M?2!>?2-<1>3/-C@!3-!32>?<3!/EGM!

=3/GCM! FG3EFG3M! 122.3M! 1O3>! EP3MM?<! =3M! C2@?<B1-C?2M! =C@@GM.3M! MG<! C2-3<23-! 3-! E3M! <.M31Ge!

M?>C1Ge+!DP3M-!/?G<FG?C!2?GM!1EE?2M!U!/<.M32-!/<.M32-3<!EP1//<?>03!/1-C32-3!32!>?2-<1>3/-C?2+!
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R8Q8Q 5P'&&(/*"# %&'!,#0!# %%%

!

S2!>?2-<1>3/-C?2:!E3M!/1-C32-3M!@?2-!@1>3!U!/EGMC3G<M!/<?NE.B1-CFG3M!i!3EE3M!M?2-!U!E1!!<3>03<>03!

=PC2@?<B1-C?2M! B1CM! 23! M1O32-! /1M! @?<>.B32-! ?b! -<?GO3<! E1! N?223+! 5E! K! 1! NC32! My<! E3G<!

QK2.>?E?QG3! ?G! E3! /E122C2Q! @1BCEC1E:! B1CM! =3O12-! E3M! /<?@3MMC?223EM! =3! M12-.:! E3M! /1-C32-3M!

2P?M32-!/1M!-?GZ?G<M!/?M3<!-?G-3M!E3G<M!FG3M-C?2M+!!S-!/GCM!CE!K!1!>3!M32-CB32-!=P[-<3!M1-CM@1C-3!=3!

E3G<!>?2-<1>3/-C?2!/1<>3!FGƒ3EE3M!CQ2?<32-!E3M!1G-<3M!B?K32M!3eCM-12-M+!S-!=12M!E3!>1M!?b!>3E1!23!

E3G<!>?2OC32-!/1M:!E1!/EG/1<-!1<<[-32-!N<G-1E3B32-!E3G<!-<1C-3B32-+!

!

g1!/1-C32-3!3M-!=?2>!NC32!G2!>EC32-!U!/1<-!32-CR<3!U!23!2.QECQ3<!32!1G>G2!>1M:!>1<!=3!/EGM!32!/EGM!

3EE3!/<32=!/1<-!1G!>0?Ce!=3!M1!>?2-<1>3/-C?2!32!>?EE1N?<1-C?2!1O3>!M?2!B.=3>C2+!g3!B?=RE3!=G!

M>0.B1!?b!E3!B.=3>C2!/<3M><C-!3-!E1!/1-C32-3!?N.C-!3M-!<.O?EG+!9?<.21O12-!3EE3!@1C-!/1<-!=3!M3M!

3eCQ32>3M!i!E1!/<CM3!>?2-C2G3:!/1M!=P1>2.:!/1M!=3!/<CM3!=3!/?C=M:!23!/1M!K!/32M3<:!23!/1M!1<<[-3<!

=3!@GB3<:!3->m!!

g3M! 1--32-3M! =3M! /1-C32-3M! .O?EG32-! 32! @?2>-C?2! =3M! .-1/3M! =3! E3G<! OC3+! 823! 1=?E3M>32-3! O1!

MG<-?G-![-<3!1--32-CO3!U!EPCB/1>-!=3!M1!>?2-<1>3/-C?2!MG<!M?2!/0KMCFG3!3-!C2FGCR-3!/1<!<1//?<-!U!

M?2!3@@C>1>C-.:!>1<!3EE3!23!M?G01C-3!1NM?EGB32-!/1M![-<3!32>3C2-3+!g1!@3BB3!1>-CO3!<3>03<>03<1!

/EG-V-!G2!>?2@?<-!3-!G23!/<CM3!@1>CEC-.3!=3!M?2!>?2-<1>3/-C@!FGC!MP1=1/-3<1C-!U!M?2!<K-0B3!=3!OC3+!

823!@3BB3!=3!/EGM!#%!12M:!B1B12:!1G<1!/EGM!=3!<3>GE!MG<!M1!>?2-<1>3/-C?2!3-!O?G=<1!M3!ECN.<3<!

=3!E1!>?2-<1C2-3!Z?G<21ECR<3+!SEE3!M3<1!.Q1E3B32-!/EGM!1--32-CO3!U!=P.O32-G3EM!@1>-3G<M!=3!<CMFG3!

EC.M!U!M1!>?2-<1>3/-C?2+!

!

7GZ?G<=P0GC! E1! -32=12>3! 3M-! 1G! x!^.<?!0?<B?23!w+! g3M! @3BB3M! O3GE32-! B3--<3! E3G<! >?</M! 1G!

<3/?M! 3-! x!E3! /G<C@C3<!w!=3M! 0?<B?23M! =3! MK2-0RM3+! \2! <3-<?GO3! 2?-1BB32-! >3! >1M! >03^! E3M!

@3BB3M! FGC! OC32232-! =P1>>?G>03<! 3-! FGC! M?G01C-32-!<3-<?GO3<! G2! .-1-! =3! /E.2C-G=3! =3! E3G<!

>?</M!FGP3EE3M!?2-!3G!/32=12-!E3G<!Q<?MM3MM3+!D3--3!B?=3!1!.-.!-<RM!E1<Q3B32-!1>>32-G.3!/1<!E1!

><CM3!=3M!/CEGE3M:!B3--12-!32!1O12-!E3M!3@@3-M!M3>?2=1C<3M!=3M!0?<B?23M+!g1!M?EG-C?2!3M-!=?2>!

M?C-! =P1<<[-3<! M1! >?2-<1>3/-C?2:! 1O3>! E3M! <CMFG3M! FG3! >3E1! >?B/?<-3:! M?C-! G-CECM3<! G23!

>?2-<1>3/-C?2! 2?2! 0?<B?21E3+! 5E! K! 32! 1! /EGMC3G<M:! B1CM! E3G<! 2CO31G! =P3@@C>1>C-.! 2P3M-! /1M!

-?GZ?G<M!.FGCO1E32-!U!G23!>?2-<1>3/-C?2!0?<B?21E3!H3e+!i!E3M!>?2-<1>3/-C?2M!B.>12CFG3ML+!!g1!



!"#$#%&"'()'*#+!,-+#%%%.%%%)'(,/0%1(#$0#% !
!

&#!

/EGM!@C1NE3!3M-!E3!M-.<CE3-!1G!>GCO<3+!*1CM!=3!2?GO31Ge!B?=3M!=3!>?2-<1>3/-C?2!1//1<1CMM32-!32!

<./?2M3! U!>3--3! 1--32-3! =3M! /1-C32-3M+! 82!B?2C-3G<! =3! >?2-<1>3/-C?2! 1! OG! E3! Z?G<! EP122.3!

=3<2CR<3!/?G<!E3M!@3BB3M!/?G<!FGC!EP.O32-G1EC-.!=PG23!Q<?MM3MM3!3M-!32OCM1Q31NE3+!

!

]?G-3!>3--3!/?E.BCFG3!M?GERO3!2?BN<3!=PC2-3<<?Q1-C?2M!/?G<!E3M!/1-C32-3M!FGC!23!M1O32-!/EGM!U!

FGC! @1C<3! >?2@C12>3!i! 32-<3! E3G<! B.=3>C2! FG3! EP?2! =C-! B12C/GE.! /1<! E3M! C2=GM-<C3M!

/01<B1>3G-CFG3M:!E3M!B.=C1M!FGC!32!@?2-!E1!G23!=3!E3G<!/<3MM3!3-!E3M!1OCM!=CO3<Q32-M!=3!E3G<M!

/<?>03M!MG<!E1!FG3M-C?2+!

7GZ?G<=P0GC:!=3!/EGM!32!/EGM!=P32-<3!3EE3M!>?BB32>32-!=P1N?<=!/1<!<3>03<>03<!=3M!<./?2M3M!MG<!

C2-3<23-:!MG<!=3M!MC-3M!FGC!MP1@@C>032-!>?BB3!M/.>C1ECM.M!32!M12-.:!MG<!=3M!@?<GBM!x!@.BC2C2M!w+!

g3M!B.=3>C2M! =?CO32-! @1C<3! @1>3! U! >3M! /1-C32-3M! FGC! 1<<CO32-! =12M! E3G<! >1NC23-! 1O3>! =3M!

FG3M-C?2M!1GeFG3EE3M!3EE3M!/32M32-!1O?C<!E3M!<./?2M3M!3-!FGC!?2-!=.ZU!E3G<!1OCM!><C-CFG3+!g3!NC1CM!

=PC2-3<23-! >?BB3! B?K32! =PC2@?<B1-C?2! /3G-! [-<3! -<1;-<3:! >1<! E3M! C2@?<B1-C?2M! =COGEQG.3M! 23!

M?2-!/1M!-?GZ?G<M!@?2=.3M!3-!E3M!@?<GBM!M?2-!G23!1E-3<21-CO3!-<RM!G-CECM.3M!/1<!E3M!/1-C32-3M!/?G<!

/?M3<!E3G<M!FG3M-C?2M!FGP3EE3M!2P?2-!/1M!?M.!/?M3<!E?<M!=3!E1!>?2MGE-1-C?2!H/1<!3e3B/E3!i!x!fP1C!3G!

>3--3!/CEGE3:!1O3^cO?GM!3G!=3M!N?G-?2M!O?GM!1GMMC!~!wL+!5E!3M-!=C@@C>CE3!=3!B1;-<CM3<!3-!=3!B3MG<3<!

E1!/?<-.3!=3!>3M!C2@?<B1-C?2M!/?G<!E3M!/1-C32-3M+!D1<!>3EE3M!FGC!MP3e/<CB32-!MG<!E3M!@?<GBM!23!

<3/<.M32-32-!/1M!E1!B1Z?<C-.!MCE32>C3GM3+!93!/EGM:!3-!>?BB3!=12M!E1!/EG/1<-!=3M!@?<GBM:!>3EE3M!

FGC! MP3e/<CB32-! M?2-:! M?C-! B.>?2-32-3M! =3! E3G<! >?2-<1>3/-C?2:! M?C-! 3EE3M! 23! M?2-! /1M!

>?2O1C2>G3M!/1<!E3!=CM>?G<M!=3!QK2.>?E?QG3:!M?C-!?2-!G23!3e/.<C32>3!U!/1<-1Q3<+!!

!

g3M!B.=3>C2M!M?2-!1MM3^!=.BG2CM!@1>3!U!>3M!/1-C32-3M!FGC!<3B3--32-!32!>1GM3!E3G<M!>0?Ce!?G!

E3G<M! =CM>?G<M! 3-! 32! =3OC32232-! /1<@?CM! 1Q1>.M:! >3! FGC! 2P1B.EC?<3!/1M! E1! <3E1-C?2! 1O3>! E3G<!

/1-C32-3+! 912M! >3! NG-! E3! E1N?<1-?C<3! *,9! 1! BCM! U! =CM/?MC-C?2! =3M! B.=3>C2M! G2! MC-3! C2-3<23-:!

9?>O1=CM:!FGC!E3G<!/3<B3-!=3!><.3<!E3G<!/<?/<3!MC-3!32!FG3EFG3M!>EC>M!3-!=PK!C2M.<3<!=G!>?2-32G!U!

/1<-C<! =PG23! NCNEC?-0RFG3! =3! @C>03M! /<1-CFG3M+! g3M! /1-C32-M! /3 GO32-! 1C2MC! 1EE3<! >?2MGE-3<! >3M!

@C>03M!M.E3>-C?22.3M!/1<!E3!B.=3>C2+!D3E1!Q1<12-C-!G23!@C1NCEC-.!=3M!C2@?<B1-C?2M!<3hG3M!/1<!E3!

/1-C32-!3-!G23!-<12FGCEEC-.!=P3M/<C-!=G!B.=3>C2!FGC!>121ECM3!BC3Ge!E3M!C2@?<B1-C?2M!1//?<-.3M!U!

E3G<M!/1-C32-M+!

!
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g3!NG-!=3!E1!>?BBG2C>1-C?2!1G/<RM!=3!E1!/1-C32-3!3M-!=?2>!BGE-C/E3+!]?G-!=P1N?<=!EPC2@?<B1-C?2:!!

MG<!>3!FGP3M-!E1!>?2-<1>3/-C?2:!>?BB32-!>3E1!@?2>-C?223!3-!MG<-?G-!FG3EM!M?2-!-?GM!E3M!B?K32M!

FGC! 3eCM-32-! 32! I<12>3! 3-! FG3EE3M! M?2-! E3G<M! =C@@.<32>3M+! 5E! MP1QC-! 32! Q.2.<1E! =3! =?>GB32-M!

=CM/?2CNE3M! 32! M1EE3! =P1--32-3! /?G<! FG3! E3M! /1-C32-3M! /GCMM32-! E3M! @3GCEE3-3<! 3-! 32MGC-3! 32!

=CM>G-3<!1O3>!E3G<!QK2.>?E?QG3+!9P1G-<3M!?G-CEM:!=C-M!=3!M3<OC>3!U!E1!/1-C32-3:!/3GO32-![-<3!BCM!

32!/E1>3!>?BB3!=3M!1//EC>1-C?2M!/?G<!MB1<-/0?23M!/?G<!23!/1M!?GNEC3<!M1!/CEGE3:!=3M!>?2M3CEM!

MG<!EP1/<RM!1>>?G>03B32-:!=3M!>?2M3CEM!MG<!EP1EE1C-3B32-:!MG<!E3M!<CMFG3M!=G!-1N1>!EC.M!U!E1!/<CM3!

=P3M-<?Q3M-1-C@M:!E3!M>0.B1!U!MGCO<3!32!>1M!=P?GNEC!=3!M?2!>?2-<1>3/-C@:!3->+!5E!MP1QC-!=12M!>3!>1M!

=3! /3<B3--<3! U! E1! /1-C32-3! =P[-<3! BC3Ge! C2@?<B.3:! =3! EGC! @1C<3! BC3Ge! >?B/<32=<3! M1!

>?2-<1>3/-C?2:! =3! EP1C=3<! =12M! M3M! >0?Ce! 3-! =P1--C<3<! M?2! 1--32-C?2! MG<! EPCB/?<-12>3! =3!

EP?NM3<O12>3+!

D3E1!/3G-!.Q1E3B32-![-<3!=3M!@?<B1-C?2M!U!=3M-C21-C?2!=3M!B.=3>C2M!/?G<!E3M!1C=3<!=12M!E3G<!

=C1E?QG3! 1O3>! E3G<M! /1-C32-3M+! A1<! 3e3B/E3:! /<1-CFG3<! EP.>?G-3! 1>-CO3:! <3@?<BGE3<! E3M! /<?/?M:!

>?BB32-! =.>3E3<! E3M! <.MCM-12>3M! 3-! E3M! Q.<3<:! /<1-CFG3<! EP3B/1-0C3!3-!2?2! E3M! ZGQ3B32-M! =3!

O1E3G<:!3->m!912M!>3!>1M!>3E1!/<?@C-3!U!E1!@?CM!1G!B.=3>C2!3-!U!M1!/1-C32-3+!

!

823! 1G-<3! /?MMCNCEC-.! =P1//<?>03! /1-C32-3! M3<1C-! =PC2-.Q<3<! =3M! >?BBG2C>1-C?2M! 1G-?G<! =3! E1!

>?2-<1>3/-C?2!=12M!E3!MKM-RB3!M>?E1C<3+!D1<!MC!E3M!@3BB3M!M?2-!MC!/3G!U!EP1CM3!1O3>!E3G<!>?</M!3-!

>?221CMM32-!MC!B1E!E3G<!MKM-RB3!=3!<3/<?=G>-C?2:!>P3M-!NC32!FGPCE!K!1!G2!B12FG3!1G!2CO31G!=3!

EP.=G>1-C?2+!g3!Q?GO3<23B32-!1:!U! /EGMC3G<M!<3/<CM3M:!=.O3E?//.!=3M!>1B/1Q23M!Q<12=! /GNEC>!

/?G<! C2@?<B3<! MG<! E3M! =C@@.<32-M! B?K32M! =3! >?2-<1>3/-C?2+! DP3M-!/EG-V-! =3! EPC2@?<B1-C?2!

/<1QB1-CFG3! FGPCE! B12FG3! 1Ge! Z3G23M! @CEE3M!i! >?BB32-! 3M-! >?2M-C-G.! G2! O1QC2:! >?BB32-!

@?2>-C?223!G2!>?2-<1>3/-C@!/1<!<1//?<-!U!G2!>K>E3:!3->m!7G!9123B1<p!?b!EP.=G>1-C?2!M3eG3EE3!

>?BB32>3! -<RM! -V-!E3! -1Ge!=P5X4!3M-!G2!=3M! /EGM!N1M!=PSG<?/3:!>P3M-!=?2>!FGPCE!K!1!NC32!G23!

>?<<.E1-C?2!32-<3!E3M!=3Ge+!

!

!

!

!

!

!
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82! 1G-<3! 1>-3G<! =3! M12-.!FGC!/?G<<1C-!=1O12-1Q3![-<3! <3>?2MC=.<.! /1<! E3M! E1N?<1-?C<3M!

/01<B1>3G-CFG3M! =12M! EP1//<?>03! >EC32-! 32! >?2-<1>3/-C?2!3M-! E3! /01<B1>C32+! D1<! =3! E1!

/<3M><C/-C?2!U!E1!=.ECO<12>3:!E1!/1-C32-3!3M-!.Q1E3B32-!32!>?2-1>-!1O3>!E3!/01<B1>C32!FGC!=?C-!

MP1MMG<3<!FG3!E3!B3MM1Q3!=G!B.=3>C2!3M-!NC32!1MMCBCE.!3-!1>>3/-.! /1<!E1! /1-C32-3!1@C2!FGP3EE3!

MGCO3! M?2! -<1C-3B32-! 1G! BC3Ge+! ! 93! /EGM! E3! /01<B1>C32! M3! O?C-! 1--<CNG3<! =3! /EGM! 32!/EGM! =3!

BCMMC?2M! /?G<! /1EEC3<!E1!M1-G<1-C?2!=3M!B.=3>C2M!FGC!B12FG32-!=3! -3B/M+!5EM!M?2-!=.M?<B1CM!

1G-?<CM.M!U!<32?GO3E3<!/?G<!&!B?CM!B1eCBGB!=3M!/<3M><C/-C?2M!=3!>?2-<1>3/-C@M!=3!B?C2M!=PG2!

12+!gP1<<[-.!=3!B1C!"`_"!<1//3EE3!ZGM-3B32-!E3M!2?GO3EE3M!BCMMC?2M!=G!/01<B1>C32!=P?@@C>C23!i!

x!P6" BD:<5:C;67" FW499;C;76" F4;8" C478<;V@6<" :@O" G4;7G" F6" B<65;6<" <6C4@<GR" B:<8;C;B6<" ^" ?:"

C44B=<:8;47" 678<6" B<496GG;4776?G" F6" G:78=R" B:<8;C;B6<" ^" ?:" 5;GG;47" F6" G6<>;C6" B@V?;C" F6" ?:"

B6<5:767C6" F6G" G4;7GR" _`a" 68" B:<8;C;B6<" ^" ?W=F@C:8;47" 8D=<:B6@8;I@6" 68" :@O" :C8;47G"

FW:CC45B:X765678"F6G"B:8;678G"w"&+!DP3M-!1>-G3EE3B32-!E3!>1M!/?G<!E3M!/1-C32-M!1M-0B1-CFG3M!

!

S2! 3@@3-:! 1O3>! E1! ><CM3! =3M! /CEGE3M! =3! >3! =.NG-! =P122.3:! ?2! 1! /G! >?2M-1-3<! G2! B12FG3! =3!

>?BBG2C>1-C?2!1G/<RM!=3!>3M! /<?@3MMC?223EM:!FGC!O?C32-!/?G<-12-!E3G<!<VE3!=P1>-3G<!=3!M12-.!

MP.E1<QC<+!g3M!/01<B1>C32M!B12FG32-!><G3EE3B32-!=PC2@?<B1-C?2!MG<!E3M!2?GO3EE3M!=.>CMC?2M:!MG<!

E3M! =C@@.<32-M! B?K32M! =3! >?2-<1>3/-C?2! 3-! E3G<M! C2=C>1-C?2M+! A?G<-12-:! >3! M?2-! 3Ge! E3! =3<2C3<!

<3B/1<-! @1>3! 1G! /1-C32-! 1G! B?B32-! =3! E1! =.ECO<12>3:! 3-!MG<-?G-! @1>3! U! E3G<M! C2-3<<?Q1-C?2M:!

E3G<M!><1C2-3M:!FGP3EE3M!2P?2-!/1M!@?<>.B32-!?M.!3e/<CB3<!=3O12-!E3G<!B.=3>C2+!

!

*1CM!E3! /01<B1>C32!3M-! /3G!M?EEC>C-.!3-! /3G!OCMC-.! /1<!E3M!E1N?<1-?C<3M:!=P?b!G23!>?221CMM12>3!

M?GO32-! 1//<?eCB1-CO3! =3M! =C@@.<32-M! B?K32M!=3! >?2-<1>3/-C?2! FGPCE! =.ECO<3:! BCM3! U! /1<-! E1!

/CEGE3:!3-!32>?<3:!1O3>!-?GM!E3M!Q.2.<CFG3M!FGC!1<<CO32-!MG<!E3!B1<>0.:!CE!E3G<!3M-!/1<@?CM!=C@@C>CE3!

=3!MPK!<3-<?GO3<!/1<!<1//?<-!1Ge!/<C2>3/M:!3-!=?2>!/1<!<1//?<-!U!E1!Q.2.<1-C?2!>?<<3M/?2=12-3+!

,3M!>?221CMM12>3M!32!B1-CR<3!=3!B?K32M!=3!>?2-<1>3/-C?2!23!M?2-!/1M!-?GZ?G<M!BCM3M!U!Z?G<!3-!

@1>3!U!=3M!/1-C32-3M:!CE!/3G-!M3!-<?GO3<!B1E1=<?C-+!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"&!D?2O32-C?2!/01<B1>3G-CFG3!=3!B1C!"`_"!c!7<<[-.!=G!$!B1C!"`_"!/?<-12-!1//<?N1-C?2!=3!E1!>?2O32-C?2!21-C?21E3!

?<Q12CM12-!E3M!<1//?<-M!32-<3!E3M!/01<B1>C32M!-C-GE1C<3M!=t?@@C>C23!3-!Et1MMG<12>3!B1E1=C3!
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823! M?EG-C?2! M3<1C-! =3! @?<B3<! E3! /01<B1>C32!1Ge!=C@@.<32-M! B?K32M! =3! >?2-<1>3/-C?2! 32!EGC!

=?2212-! =3M! >E.M! /?G<! 23! /1M! [-<3! =.M1<B.! =3O12-! E3M! FG3M-C?2M! =3M! @3BB3M! ?G! =3O12-! G2!

?GNEC!=3!/CEGE3+!D3M!@?<B1-C?2M!/3GO32-!1O?C<!EC3G!M3E?2!=C@@.<32-M!@?<B1-M!i!=G!3cE31<2C2Q:!=3M!

@?<B1-C?2M!1O3>!E3M!.FGC/3M!?@@C>C21E3M!U!E1!/01<B1>C3:!M?GM!@?<B3!=3!TA!<.QC?21E3M!1O3>!=3M!

.>012Q3M! 3-!=3M! =.N1-M! 1O3>! E3M! B.=3>C2M! /?G<! >?2@<?2-3<! E3G<M! 3e/.<C32>3M:! =3M! @C>03M!

/<1-CFG3M!MG<!>01FG3!-K/3!=3!>?2-<1>3/-C@M!/?G<!M3<OC<!=P12-CMR>03M!32!>1M!=3!FG3M-C?2M!=3!E1!

/1<-!=3M!>EC32-3M:!G2!MC-3!C2-3<23-!C2-3<1>-C@+++!AEGM!MCB/E3B32-!>3E1!/3G-! [-<3!=3!EPC2@?<B1-C?2!

MG<!E3M!/<?=GC-M!OC1!=3M!!3cB1CEM+!

g3M!/<?=GC-M!M3<1C32-!=.ECO<.M!1O3>!G23!O<1C3!O1E3G<!1Z?G-.3:!E3M!/1-C32-3M!M3<1C32-!/EGM!1MMG<.3M!

=3!NC32!1=0.<3<!U!E3G<!-<1C-3B32-:!3-!=?2>!EP?NM3<O12>3:!3-!MG<-?G-!E1!/3<MCM-12>3!=G!-<1C-3B32-!

2P32!M3<1C-!FG3!B3CEE3G<3+! ,P32!MGCO<1C-!G23!B3CEE3G<3!@C=.EC-.!=3!E1! /1-C32-3!U!M?2!B?K32!=3!

>?2-<1>3/-C?2:!>1<!3EE3!32!M3<1!<.3EE3B32-!M1-CM@1C-3!MPCE!>?2OC32-+!

!

g3!/1-C32-!.-12-!1G!>YG<!=3!EP1>-G1EC-.!/01<B1>3G-CFG3!3-!B.=C>1E3:!CE!3M-!CB/?<-12-!=3!/<32=<3!

32!>?2MC=.<1-C?2! -?GM!E3M!1>-3G<M!=3!M12-.!FGPCE!>V-?C3!1G!>?G<M!=3!M?2! /1<>?G<M!=3!M?C2+!g3!

OCMC-3G<!B.=C>1E!3M-!1GZ?G<=P0GC!E1!EC1CM?2!32-<3!E3!B.=3>C2!Q.2.<1ECM-3!3-!E3!QK2.>?E?QG3!H/?G<!

/<32=<3! E3! <3E1CML:! =12M! >3! M32M:! CE! M3<1! =3B1C2! E3! EC32! 32-<3! E3! /01<B1>C32! 3-! E3! B.=3>C2!

Q.2.<1ECM-3! 1@C2! =P12-C>C/3<! E3! B12FG3! =3! -3B/M! /?G<! E3! MGCOC! =3M! /1-C32-M! =3! E1! /1<-! =3M!

Q.2.<1ECM-3M!?G!B[B3!=G!QK2.>?E?QG3+!

%
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82!O.<C-1NE3!-?G<212-!3M-!32!-<1C2!=3!MP?/.<3<!=12M!E1!>?2-<1>3/-C?2!@<12h1CM3:!3-!>3!U!-?GM!E3M!

2CO31Ge+! g3! B1<>0.! 3M-! >?B/ER-3B32-! <3BCM! 32! FG3M-C?2! 1O3>! E3M! 2?GO3EE3M! =C<3>-CO3M!

Q?GO3<23B32-1E3M! FGC! <3B3--32-! 32! >1GM3! E1! /E1>3! /<.=?BC212-! =3! E1! /CEGE3! =3! =3<2CR<3!

Q.2.<1-C?2+! g3M! B.=3>C2M! ?2-! /3<=G! =3! E3G<! ><.=CNCEC-.! @1>3! 1Ge! 2?GO31Ge! B?K32M! =3!

>?2-<1>3/-C?2!3-!U!EPC2@EG32>3!=3!E1!OCMC-3!B.=C>1E3!MG<!E3G<!/<3M><C/-C?2+!93!/EGM!E3!/1KM1Q3!=3M!

/<3M><C/-3G<M!3M-!32!-<1C2!=3!M3!<3=3MMC23<!1O3>!E3!B12FG3!@G-G<!=3M!QK2.>?E?QG3M!32!OCEE3!3-!E1!

/3<>.3!@G-G<3!=3M!M1Q3Mc@3BB3M!?G!=3M!B.=3>C2M!Q.2.<1ECM-3M!>?BB3!1>-3G<M!U!>?2@C<B3<!32!

>?2-<1>3/-C?2+! g3M! /1-C32-M! 23! /3<h?CO32-! /EGM! E1! >?2-<1>3/-C?2! >?BB3! G23! ECN3<-.! >?2FGCM3!

B1CM!>?BB3!G2!1>FGCM!3-!FGC!MP1=1/-3!B1E!U!E3G<!M-KE3!=3!OC3!1>-G3E+!g3M!>?2-<1C2-3M!/<32232-!

/1<@?CM!E3!=3MMGM!MG<!E3!NG-!/<3BC3<!=3M!>?2-<1>3/-C@M+!!

!

93!/EGM:!E1!/<?NE.B1-CFG3!=3!>3!B1<>0.!3M-!=?GNE3!i!U!E1!@?CM!M>C32-C@CFG3!3-!B1<p3-C2Q+!

A?G<! .O1EG3<! G23! B.-0?=3! >?2-<1>3/-CO3:! E1! N1E12>3! N.2.@C>3}<CMFG3! 23! MG@@C-! /1M+! 9P1G-<3M!

><C-R<3M!M?2-!U!/<32=<3!32!>?2MC=.<1-C?2!>?BB3!E1!/3<MCM-12>3!3-!EP1=0.MC?2!1G!-<1C-3B32-!FGC!

B?=C@C32-!>?B/ER-3B32-! EP3@@C>1>C-.! =3M! B?K32M! =3! >?2-<1>3/-C?2! =12M! E3G<! G-CECM1-C?2!

>?G<12-3+!7C2MC!E3!<CMFG3!-0<?BN?3BN?ECFG3!=3M!>?2-<1>3/-C@M!1!.-.!MG<B.=C1-CM.!1E?<M!FG3!E3!

<CMFG3!1<-.<C3E!1!-?-1E3B32-!.-.!.OC2>.!=3!E1!=CM>GMMC?2+!\<!CE!M3BNE3<1C-!M3E?2!/EGMC3G<M!.-G=3M!

FG3!E3M!/CEGE3M!=3!#RB3!Q.2.<1-C?2!1C32-!G2!1O12-1Q3!32!-3<B3!=3!<CMFG3!>?<?21<C32!O3<MGM!E3M!

" RB3!Q.2.<1-C?2!3-!<CMFG3!>.<.N<1E!.FGCO1E32-+!

!

g3M!E1N?<1-?C<3M!=?CO32-!/<32=<3!32!>?B/-3! -?GM!E3M!@1>-3G<M!/?G<!@1C<3! .O?EG3<!E3G<!<3E1-C?2!

1O3>! E3! /<3M><C/-3G<:! 1O3>! E1! /1-C32-3:! 3-! B[B3! 1O3>! E3! /01<B1>C32:!ZGMFG3cEU! =.E1CMM.! =3M!

MKM-RB3! =3! /<?B?-C?2! 3-! >?BBG2C>1-C?2! 32! >?2-<1>3/-C?2+! 823! 1--32-C?2! /EGM! /?C2-G3! 3M-!

/?<-.3!MG<!E1!FG1EC-.!=3M!.>012Q3M!32-<3!E3!OCMC-3G<!B.=C>1E!3-!M?2!B.=3>C2:!/?G<!=.>3E3<!=3M!

N3M?C2M!32!M3<OC>3:!32!C2@?<B1-C?2:!32!@?<B1-C?2+!*1CM!.Q1E3B32-!=3M!=3B12=3M!/?G<!E3M!1C=3<!

U! BC3Ge! >?BBG2CFG3<! 1O3>! E3G<M! /1-C32-3M:! M1O?C<! >?BB32-! @1C<3! @1>3! U!E1! B?2-.3! =3M!

C2@?<B1-C?2M!MG<!C2-3<23-:!>?BB32-!BC3Ge!>?B/<32=<3!M3M!<.1>-C?2M!3-!M3M!>0?Ce!3->m!912M!G2!

>?2-3e-3!>01BN?GE.:!EP03G<3!3M-!U!E1!>?BBG2C>1-C?2!=3!FG1EC-.:!1Ge!M3<OC>3M!FGC!1//?<-32-!G23!
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O1E3G<! 1Z?G-.3! 1Ge! B.=3>C2M+! 5E! 3M-! @C2C! E3! -3B/M! =3M! NE?>pNGM-3<M! 32! >?2-<1>3/-C?2:! =3M!

/<?B?-C?2M!=3!B1MM3!HE1!B[B3!C2@?<B1-C?2!/?G<!-?G-3!E1!>CNE3L!1O3>!/EGMC3G<M!<.M31Ge!=3!@?<>3!

=3!O32-3!?b!E3!<.MGE-1-!FG12-C-1-C@!.-1C-!/EGM!CB/?<-12-!FG3!E3!FG1EC-1-C@+!!

!

g1! <3E1-C?2! >EC32-! 3M-! G2! 1M/3>-! FGC! /<32=! =3! /EGM! 32! /EGM! =3! /E1>3! =12M! E1! <.@E3eC?2! =3M!

>1B/1Q23M!3-!=3!E1!>?BBG2C>1-C?2!B1<p3-C2Q+!g3M!?G-CEM!=3!@?<B1-C?2!M?2-!-<RM!1//<.>C.M!=3M!

/<3M><C/-3G<M!FGC!2PK!O?C32-!/1M!M3GE3B32-!=3M!O3>-3G<M!=3!/GNEC>C-.!=3!E1!/1<-!=3M!E1N?<1-?C<3M:!

B1CM!1GMMC!G23!O?E?2-.!=P.>012Q3M!FGC!/3G-!/1<@?CM!!1O?C<!G2!CB/1>-!MG<!E3M!=.>CMC?2M!B1<p3-C2Q:!

U!EPCB1Q3!=G!<3B/E1>3B32-!=P5B/E12?2o!/1<!J3e/E12?2o!/?G<!<./?2=<3!U!G2!/<?NERB3!=3!/?M3!

B1E! 3@@3>-G.3+!g3! <3-?G<! =3M! /<3M><C/-3G<M! 2P32! 3M-! FG3! B3CEE3G<:! >1<! E3G<M! 1--32-3M! ?2-! .-.!

/?G<OG3M+!*3--<3!EP1//<?>03!>EC32-!1G!>32-<3!=3!M1!M-<1-.QC3!/3<B3-!=3!=?223<!>?2@C12>3!=12M!

E3! /<?=GC-! 3-! =12M! E3! E1N?<1-?C<3! FGC! E3! >?BB3<>C1ECM3+! DP3M-! G2! =3M! /<C2>C/1Ge! E3OC3<M! =3!

=C@@.<32>C1-C?2!=12M!E3M!2?GO31Ge!B?=RE3M!=3!/<?B?-C?2!B1<p3-C2Q!/?G<!=3B1C2+!!
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CODE CIP 

 
PRƒSENTATION  

 
34009 375 961 3 8 

 
CARLIN 75 microgrammes/20 microgrammes (gestod•ne, 

Žthinylestradiol), comprimŽs enrobŽs GŽ en plaquette de 21 (B/1) 
(laboratoires EFFIK) 

 
34009 375 963 6 7 

 
CARLIN 75 microgrammes/20 microgrammes (gestod•ne, 

Žthinylestradiol), comprimŽs enrobŽs GŽ en plaquette de 21 (B/3) 
(laboratoires EFFIK) 

 
34009 375 954 7 6 

 
CARLIN 75 microgrammes/30 microgrammes (gestod•ne, 

Žthinylestradiol), comprimŽs enrobŽs GŽ, en plaquette de 21 (B/1) 
(laboratoires EFFIK) 

 
34009 375 955 3 7 

 
CARLIN 75 microgrammes/30 microgrammes (gestod•ne, 

Žthinylestradiol), comprimŽs enrobŽs GŽ, en plaquette de 21 (B/3) 
(laboratoires EFFIK) 

 
34009 397 205 7 9 

 
DESOBEL 150 microgrammes/20 microgrammes (dŽsogestrel, 

Žthinylestradiol), comprimŽs GŽ en plaquette de 21 (B/1) 
(laboratoires EFFIK) 

 
34009 397 206 3 0 

 
DESOBEL 150 microgrammes/20 microgrammes (dŽsogestrel, 

Žthinylestradiol), comprimŽs GŽ en plaquette de 21 (B/3) 
(laboratoires EFFIK) 

 
34009 397 212 3 1 

 
DESOBEL 150 microgrammes/30 microgrammes (dŽsogestrel, 

Žthinylestradiol), comprimŽs GŽ en plaquette de 21 (B/1) 
(laboratoires EFFIK) 

 
34009 397 214 6 0 

 
DESOBEL 150 microgrammes/30 microgrammes (dŽsogestrel, 

Žthinylestradiol), comprimŽs GŽ en plaquette de 21 (B/3) 
(laboratoires EFFIK) 

 
34009 358 662 1 9 

 
DESOGESTREL ETHINYLESTRADIOL BIOGARAN 150 

microgrammes/20 microgrammes, comprimŽs enrobŽs en plaquette 
de 21 (B/1) (laboratoires BIOGARAN) 
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34009 358 663 8 7 

 
DESOGESTREL ETHINYLESTRADIOL BIOGARAN 150 

microgrammes/20 microgrammes, comprimŽs enrobŽs en plaquette 
de 21 (B/3) (laboratoires BIOGARAN) 

 
34009 358 664 4 8 

 
DESOGESTREL ETHINYLESTRADIOL BIOGARAN 150 

microgrammes/30 microgrammes, comprimŽs enrobŽs en plaquette 
de 21 (B/1) (laboratoires BIOGARAN) 

 
34009 358 665 0 9 

 
DESOGESTREL ETHINYLESTRADIOL BIOGARAN 150 

microgrammes/30 microgrammes, comprimŽs enrobŽs en plaquette 
de 21 (B/3) (laboratoires BIOGARAN) 

 
34009 350 371 8 3 

 
DESOGESTREL ETHINYLESTRADIOL QUILL 150 

microgrammes/20 microgrammes, comprimŽs en plaquette de 21 
(B/1) (laboratoires EFFIK) 

 
34009 350 372 4 4 

 
DESOGESTREL ETHINYLESTRADIOL QUILL 150 

microgrammes/20 microgrammes, comprimŽs en plaquette de 21 
(B/3) (laboratoires EFFIK) 

 
34009 350 377 6 3 

 
DESOGESTREL ETHINYLESTRADIOL QUILL 150 

microgrammes/30 microgrammes, comprimŽs en plaquette de 21 
(B/1) (laboratoires EFFIK) 

 
34009 350 378 2 4 

 
DESOGESTREL ETHINYLESTRADIOL QUILL 150 

microgrammes/30 microgrammes, comprimŽs en plaquette de 21 
(B/3) (laboratoires EFFIK) 

 
34009 375 964 2 8 

 
EFEZIAL 75 microgrammes/20 microgrammes (gestod•ne, 

Žthinylestradiol), comprimŽs enrobŽs GŽ en plaquette de 21 (B/1) 
(laboratoires MYLAN SAS) 

 
34009 375 965 9 6 

 
EFEZIAL 75 microgrammes/20 microgrammes (gestod•ne, 

Žthinylestradiol), comprimŽs enrobŽs GŽ en plaquette de 21 (B/3) 
(laboratoires MYLAN SAS) 

 
34009 375 968 8 6 

 
EFEZIAL 75 microgrammes/30 microgrammes (gestod•ne, 

Žthinylestradiol), comprimŽs enrobŽs GŽ en plaquette de 21 (B/1) 
(laboratoires MYLAN SAS) 

 
34009 375 969 4 7 

 
EFEZIAL 75 microgrammes/30 microgrammes (gestod•ne, 

Žthinylestradiol), comprimŽs enrobŽs GŽ en plaquette de 21 (B/3) 
(laboratoires MYLAN SAS) 

 
34009 377 344 1 7 

 
GESTODENE/ETHINYLESTRADIOL ARROW 75 microgrammes/20 

microgrammes, comprimŽs enrobŽs en plaquette de 21 (B/1) 
(laboratoires ARROW GENERIQUES) 
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34009 377 345 8 5 

 
GESTODENE/ETHINYLESTRADIOL ARROW 75 microgrammes/20 

microgrammes, comprimŽs enrobŽs en plaquette de 21 (B/3) 
(laboratoires ARROW GENERIQUES) 

 

 
34009 377 370 2 9 

 
GESTODENE/ETHINYLESTRADIOL ARROW 75 microgrammes/30 

microgrammes, comprimŽs enrobŽs en plaquette de 21 (B/1) 
(laboratoires ARROW GENERIQUES) 

 
34009 377 371 9 7 

 
GESTODENE/ETHINYLESTRADIOL ARROW 75 microgrammes/30 

microgrammes, comprimŽs enrobŽs en plaquette de 21 (B/3) 
(laboratoires ARROW GENERIQUES) 

 
34009 374 643 8 3 

 
GESTODENE/ETHINYLESTRADIOL BIOGARAN 75 

microgrammes/20 microgrammes, comprimŽs enrobŽs en plaquette 
de 21 (B/1) (laboratoires BIOGARAN) 

 
34009 374 644 4 4 

 
GESTODENE/ETHINYLESTRADIOL BIOGARAN 75 

microgrammes/20 microgrammes, comprimŽs enrobŽs en plaquette 
de 21 (B/3) (laboratoires BIOGARAN) 

 
34009 374 645 0 5 

 
GESTODENE/ETHINYLESTRADIOL BIOGARAN 75 

microgrammes/30 microgrammes, comprimŽs enrobŽs en plaquette 
de 21 (B/1) (laboratoires BIOGARAN) 

 
34009 374 646 7 3 

 
GESTODENE/ETHINYLESTRADIOL BIOGARAN 75 

microgrammes/30 microgrammes, comprimŽs enrobŽs en plaquette 
de 21 (B/3) (laboratoires BIOGARAN) 

 
34009 379 355 0 0 

 
GESTODENE/ETHINYLESTRADIOL RANBAXY 75 

microgrammes/20 microgrammes, comprimŽs enrobŽs en plaquette 
de 21 (B/3) (laboratoires RANBAXY PHARMACIE GENERIQUES) 

 
34009 379 351 5 9 

 
GESTODENE/ETHINYLESTRADIOL RANBAXY 75 

microgrammes/30 microgrammes, comprimŽs enrobŽs en plaquette 
de 21 (B/3) (laboratoires RANBAXY PHARMACIE GENERIQUES) 

 
34009 377 346 4 6 

 
GESTODENE/ETHINYLESTRADIOL RATIOPHARM 75 

microgrammes/20 microgrammes, comprimŽs enrobŽs en plaquette 
de 21 (B/1) (laboratoires TEVA SANTE) 

 
34009 377 347 0 7 

 
GESTODENE/ETHINYLESTRADIOL RATIOPHARM 75 

microgrammes/20 microgrammes, comprimŽs enrobŽs en plaquette 
de 21 (B/3) (laboratoires TEVA SANTE) 
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34009 377 368 8 6 

 
GESTODENE/ETHINYLESTRADIOL RATIOPHARM 75 

microgrammes/30 microgrammes, comprimŽs enrobŽs en plaquette 
de 21 (B/1) (laboratoires TEVA SANTE) 

 
34009 377 369 4 7 

 
GESTODENE/ETHINYLESTRADIOL RATIOPHARM 75 

microgrammes/30 microgrammes, comprimŽs enrobŽs en plaquette 
de 21 (B/3) (laboratoires TEVA SANTE) 

 

 
34009 375 966 5 7 

 
GESTODENE/ETHINYLESTRADIOL SANDOZ 75 

microgrammes/20 microgrammes, comprimŽs enrobŽs en plaquette 
de 21 (B/1) (laboratoires SANDOZ) 

 
34009 375 967 1 8 

 
GESTODENE/ETHINYLESTRADIOL SANDOZ 75 

microgrammes/20 microgrammes, comprimŽs enrobŽs en plaquette 
de 21 (B/3) (laboratoires SANDOZ) 

 
34009 375 970 2 9 

 
GESTODENE/ETHINYLESTRADIOL SANDOZ 75 

microgrammes/30 microgrammes, comprimŽs enrobŽs en plaquette 
de 21 (B/1) (laboratoires SANDOZ) 

 
34009 375 971 9 7 

 
GESTODENE/ETHINYLESTRADIOL SANDOZ 75 

microgrammes/30 microgrammes, comprimŽs enrobŽs en plaquette 
de 21 (B/3) (laboratoires SANDOZ) 

 
34009 380 724 6 4 

 
GESTODENE/ETHINYLESTRADIOL TEVA 75 microgrammes/20 

microgrammes, comprimŽs enrobŽs en plaquette de 21 (B/1) 
(laboratoires TEVA SANTE) 

 
34009 380 725 2 5 

 
GESTODENE/ETHINYLESTRADIOL TEVA 75 microgrammes/20 

microgrammes, comprimŽs enrobŽs en plaquette de 21 (B/3) 
(laboratoires TEVA SANTE) 

 
34009 380 720 0 6 

 
GESTODENE/ETHINYLESTRADIOL TEVA 75 microgrammes/30 

microgrammes, comprimŽs enrobŽs en plaquette de 21 (B/1) 
(laboratoires TEVA SANTE) 

 
34009 380 721 7 4 

 
GESTODENE/ETHINYLESTRADIOL TEVA 75 microgrammes/30 

microgrammes, comprimŽs enrobŽs en plaquette de 21 (B/3) 
(laboratoires TEVA SANTE) 

 
34009 377 366 5 7 

 
GESTODENE/ETHINYLESTRADIOL WINTHROP 75 

microgrammes/20 microgrammes, comprimŽs enrobŽs en plaquette 
de 21 (B/1) (laboratoires SANOFI AVENTIS FRANCE) 
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34009 377 367 1 8 

 
GESTODENE/ETHINYLESTRADIOL WINTHROP 75 

microgrammes/20 microgrammes, comprimŽs enrobŽs en plaquette 
de 21 (B/3) (laboratoires SANOFI AVENTIS FRANCE) 

 
34009 377 372 5 8 

 
GESTODENE/ETHINYLESTRADIOL WINTHROP 75 

microgrammes/30 microgrammes, comprimŽs enrobŽs en plaquette 
de 21 (B/1) (laboratoires SANOFI AVENTIS FRANCE) 

 
34009 377 373 1 9 

 
GESTODENE/ETHINYLESTRADIOL WINTHROP 75 

microgrammes/30 microgrammes, comprimŽs enrobŽs en plaquette 
de 21 (B/3) (laboratoires SANOFI AVENTIS FRANCE) 

 

 
34009 338 538 3 9 

 
VARNOLINE CONTINU (dŽsogestrel, Žthinyl-estradiol), comprimŽs 

pelliculŽs, 1 plaquette de 21 comprimŽs blancs et 7 comprimŽs 
verts (laboratoires MSD FRANCE) 

 
34009 338 540 8 9 

 
VARNOLINE CONTINU (dŽsogestrel, Žthinyl-estradiol), comprimŽs 

pelliculŽs, 3 plaquettes de 21 comprimŽs blancs et 7 comprimŽs 
verts (laboratoires MSD FRANCE) 
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RESUME : 
 
 

La contraception est une aire thŽrapeutique particuli•re dans son approche 
client. Ce nÕest pas une pathologie et les patientes sont parties prenantes dans le 
choix de leur contraceptif. Or depuis 2012 lÕunivers de la contraception est en 
plein bouleversement : nouvelles initiatives du gouvernement, nouveaux moyens 
dÕinformations pour les patientes, nouveau paysage dans les prescripteurs. Dans 
cette th•se nous verrons, comment et en quoi lÕapproche client en contraception 
est un levier essentiel dans les nouvelles stratŽgies marketing pour se 
diffŽrencier et surtout sÕadapter ˆ ce marchŽ en mouvance. 
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