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*() 6=1/ .;+9.0/3-/7

/. ZQ^fYUb 0./6 /

6=1/ ./7 +9.0/3-/7
34 .9

.4770/6
5+680/7 564-96/967 2/2,6/&7' 3+896/ <8+5/

/. ZQ^fYUb 0./6 l 7 X 1.
0./5+..3 8ed_bYds TUc ]QbSXsc VY^Q^SYUbc

HQbdYU TU]Q^TUbUccU

KdUfU ;Qbc_^
HQbdYU Y^dY]sU

EQbdY^ ?Yb_eh
HQbdYU Y^dY]sU

PQ^^YS[ BUdds
HQbdYU Y^dY]sU

M^YccQ 8ccebQ^SUc A^S,
HQbdYU Y^dY]sU

;_b`_bQdY_^ A^_fQ\YVU A^S, Ud EQbdY^
DUR\Q^S
HQbdYUc ]YcUc U^ SQecU

;_^dU^dYUeh TU \'8ed_bYds TUc
]QbSXsc VY^Q^SYUbc

E_bU^Si K_SYsds T'8f_SQdc*
cU^Sb\

DsfUcaeU DQf_YU 8f_SQdc Y^S,

DQfUbi* <U 9Y\\i c,U,^,S,b,\,

DYcU ?YbQbT <U]Q^TU TkY^dUbTYSdY_^ T'QWYb p dYdbU
TU TYbYWUQ^d bUc`_^cQR\U*
^_]Y^QdY_^ Tke^ TYbYWUQ^d
bUc`_^cQR\U* bQTYQdY_^ TkY^cSbY`dY_^*
`s^Q\Yds QT]Y^YcdbQdYfU* cec`U^cY_^
TkY^cSbY`dY_^ Ud ]UcebU TU
bUTbUccU]U^d

;_^VsbU^SU
`bs`QbQd_YbU

. . 11 janvier 2018 - Vol. 15, n° 1 10

Bulletin de l'Autorité des marchés financiers



6=1/ ./7 +9.0/3-/7
34 .9

.4770/6
5+680/7 564-96/967 2/2,6/&7' 3+896/ <8+5/

// ZQ^fYUb 0./6 l /2 X ..
0./5+.20 8ed_bYds TUc ]QbSXsc VY^Q^SYUbc

HQbdYU TU]Q^TUbUccU

KUbWU 9_Y\UQe* KUbfYSUc
>Y^Q^SYUbc Es\Q^YU 9_Y\UQe Y^S,*
KUbfYSUc >Y^Q^SYUbc B_csU 9_Y\UQe
Y^S,* Es\Q^YU 9_Y\UQe Ud B_csU
9_Y\UQe
HQbdYUc Y^dY]sUc

;_^dU^dYUeh TU \'8ed_bYds TUc
]QbSXsc VY^Q^SYUbc

>_^dQY^U HQ^^Ud_^ B_^SQc
9_ebQccQ & 8cc_SYsc

DYcU ?YbQbT <U]Q^TU TU `s^Q\Yds
QT]Y^YcdbQdYfU* TkY^dUbTYSdY_^
T'_`sbQdY_^c ceb fQ\Uebc*
TkY^dUbTYSdY_^ T'QWYb p dYdbU
T'QT]Y^YcdbQdUeb _e TYbYWUQ^d* TU
^_]Y^QdY_^ Tke^ TYbYWUQ^d
bUc`_^cQR\U* TkY^dUbTYSdY_^
T'UhUbSUb \'QSdYfYds TU S_^cUY\\Ub* TU
S_^TYdY_^c p \kY^cSbY`dY_^* TU bUdbQYd
TUc Tb_Ydc TkY^cSbY`dY_^* TU bQTYQdY_^
TkY^cSbY`dY_^* TU cec`U^cY_^
TkY^cSbY`dY_^ Ud TU ]UcebU `b_`bU
Qe bUc`USd TU \Q \_Y

8eTYU^SU `b_
V_b]Q

0./4+./6 8ed_bYds TUc ]QbSXsc VY^Q^SYUbc
HQbdYU TU]Q^TUbUccU

?Y\\Uc >YcUd
HQbdYU Y^dY]sU

Hb_SebUebU Ws^sbQ\U Te IesRUS
HQbdYU ]YcU U^ SQecU

;_^dU^dYUeh TU \'8ed_bYds TUc
]QbSXsc VY^Q^SYUbc

<Q_ecd HQbQibU Qf_SQdc Y^S,

9Ub^QbT J_i (BecdYSU l
IesRUS)

DYcU ?YbQbT <U]Q^TU T'Y]`_cYdY_^ T'e^U
`s^Q\Yds QT]Y^YcdbQdYfU

8eTYU^SU `b_
V_b]Q
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6=1/ ./7 +9.0/3-/7
34 .9

.4770/6
5+680/7 564-96/967 2/2,6/&7' 3+896/ <8+5/

// ZQ^fYUb 0./6 l /2 X ..
0./4+.04 8ed_bYds TUc ]QbSXsc VY^Q^SYUbc

HQbdYU TU]Q^TUbUccU

JYSXQbT 9b_eY\\QbT
HQbdYU Y^dY]sU

B_XQ^^U D'XUebUeh Ud DeS NQ\\sU
HQbdYUc Y^dY]sUc

EQbY_ ;_bbYfUQe Ud B_SU\i^
<UcSXt^Uc
HQbdYUc Y^dY]sUc

;_^dU^dYUeh TU \'8ed_bYds TUc
]QbSXsc VY^Q^SYUbc

BebY\Yc* ;QRY^Ud T'Qf_SQdc

E
U

EUXTY @Q^QXU]

DYcU ?YbQbT <U]Q^TU TkY^dUbTYSdY_^
T'_`sbQdY_^c ceb fQ\Uebc*
TkY^dUbTYSdY_^ TkUhUbSUb \kQSdYfYds TU
S_^cUY\\Ub Ud TkY]`_cYdY_^ TU
`s^Q\Yds QT]Y^YcdbQdYfU

8eTYU^SU `b_
V_b]Q

0./5+.24 8ed_bYds TUc ]QbSXsc VY^Q^SYUbc
HQbdYU TU]Q^TUbUccU

<QfYT ?\QjUb Ud ;Qcd\U J_S[
<,E,?, A^fUcd]U^d EQ^QWU]U^d
Y^S,
HQbdYUc Y^dY]sUc

9Q^aeU J_iQ\U Te ;Q^QTQ*
9Q^aeU ^QdY_^Q\U Te ;Q^QTQ*
9Q^aeU ;Q^QTYU^^U A]`sbYQ\U TU
;_]]UbSU Ud GVVYSYUb Te RebUQe
TU \Q `eR\YSYds TUc Tb_Ydc TU \Q
SYbS_^cSbY`dY_^ V_^SYrbU TU
E_^dbsQ\
HQbdYUc ]YcUc U^ SQecU

;_^dU^dYUeh TU \'8ed_bYds TUc
]QbSXsc VY^Q^SYUbc

O__Tc c,U,^,S,b,\,

DYcU ?YbQbT 8fYc TU S_^dUcdQdY_^ TU \Q TsSYcY_^
'+ (&)*'

8eTYU^SU `b_
V_b]Q
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6=1/ ./7 +9.0/3-/7
34 .9

.4770/6
5+680/7 564-96/967 2/2,6/&7' 3+896/ <8+5/

/5 ZQ^fYUb 0./6 l 7 X 1.
0./5+.12 8\Y JUjQ Ke\dQ^Y

HQbdYU TU]Q^TUbUccU

GbWQ^Yc]U SQ^QTYU^ TU
bsW\U]U^dQdY_^ Te S_]]UbSU TUc
fQ\Uebc ]_RY\YrbUc mG;J;NEn
HQbdYU Y^dY]sU

G,;,J,;,N,E,

=\icU LebWU_^ <U]Q^TU TU bsfYcY_^ Tke^U
TsSYcY_^ TU \kG;J;NE

8eTYU^SU Qe
V_^T

/6 ZQ^fYUb 0./6 l 7 X 1.
0./5+./7 8ed_bYds TUc ]QbSXsc VY^Q^SYUbc

HQbdYU TU]Q^TUbUccU

OY\\YQ] B, @U^bi & 8cc_SYsc A^S,
Ud oT_eQbT ?eQi
HQbdYUc Y^dY]sUc

;_^dU^dYUeh TU \'8ed_bYds TUc
]QbSXsc VY^Q^SYUbc

<_^QdY EQYc_^^UefU
c,U,^,S,b,\,

=\icU LebWU_^ <U]Q^TU TU `s^Q\Yds
QT]Y^YcdbQdYfU* TU ^_]Y^QdY_^ Tke^
TYbYWUQ^d bUc`_^cQR\U* TkY^dUbTYSdY_^
T'QWYb p dYdbU TU TYbYWUQ^d*
cec`U^cY_^ TkY^cSbY`dY_^* S_^TYdY_^c
p \kY^cSbY`dY_^* ]UcebU TU
bUTbUccU]U^d Ud ]UcebU `b_`bU Qe
bUc`USd TU \Q \_Y

8eTYU^SU Qe
V_^T
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6=1/ ./7 +9.0/3-/7
34 .9

.4770/6
5+680/7 564-96/967 2/2,6/&7' 3+896/ <8+5/

/6 ZQ^fYUb 0./6 l /2 X ..
0.//+.1/
0./0+.23

8ed_bYds TUc ]QbSXsc VY^Q^SYUbc
HQbdYU TU]Q^TUbUccU

<Q^YU\ Dk@UebUeh* 7026+6321
IesRUS Y^S,* F_cVY^Q^SUc,S_]
Y^S, Ud JUfU^e IesRUS l <YbUSdY_^
`bY^SY`Q\U TUc RYU^c ^_^ bsS\Q]sc
`_eb ;\QeTU DU]Qi S_^ce\dQ^d
Y^S, Ud ceSSUccY_^ TU ;\QeTU
DU]Qi
HQbdYUc Y^dY]sUc

KejYU HQaeUd* 9Q^aeU TU
E_^dbsQ\* 9Q^aeU FQdY_^Q\U Te
;Q^QTQ* ;QYccU <UcZQbTY^c Te
?bQ^T+;_dUQe Ud ;QYccU `_`e\QYbU
@_SXU\QWQ+EQYc_^^UefU
HQbdYUc ]YcUc U^ SQecU

;_^dU^dYUeh TU \'8ed_bYds TUc
]QbSXsc VY^Q^SYUbc

DYcU ?YbQbT <U]Q^TU TU \UfsU TUc
_bT_^^Q^SUc TU R\_SQWU

8eTYU^SU `b_
V_b]Q

/6 ZQ^fYUb 0./6 l /2 X ..

0./2+.14 8ed_bYds TUc ]QbSXsc VY^Q^SYUbc
HQbdYU TU]Q^TUbUccU

<Q^YU\ D'XUebUeh* 7026+6321
IesRUS Y^S,* F_cVY^Q^SUc,S_]
Y^S,* ceSSUccY_^ TU ;\QeTU DU]Qi
Ud ;\QeTU DU]Qi ;_^ce\dQ^d A^S,
HQbdYUc Y^dY]sUc

;_^dU^dYUeh TU \'8ed_bYds TUc
]QbSXsc VY^Q^SYUbc

DYcU ?YbQbT <U]Q^TU T'Y]`_cYdY_^ T'e^U
`s^Q\Yds QT]Y^YcdbQdYfU Ud
T'_bT_^^Q^SU TU bUcdYdedY_^

8eTYU^SU `b_
V_b]Q
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6=1/ ./7 +9.0/3-/7
34 .9

.4770/6
5+680/7 564-96/967 2/2,6/&7' 3+896/ <8+5/

/7 ZQ^fYUb 0./6 l 7 X 1.
0./5+./7 8ed_bYds TUc ]QbSXsc VY^Q^SYUbc

HQbdYU TU]Q^TUbUccU

OY\\YQ] B, @U^bi & 8cc_SYsc A^S,
Ud oT_eQbT ?eQi
HQbdYUc Y^dY]sUc

;_^dU^dYUeh TU \'8ed_bYds TUc
]QbSXsc VY^Q^SYUbc

<_^QdY EQYc_^^UefU
c,U,^,S,b,\,

=\icU LebWU_^ <U]Q^TU TU `s^Q\Yds
QT]Y^YcdbQdYfU* TU ^_]Y^QdY_^ Tke^
TYbYWUQ^d bUc`_^cQR\U* TkY^dUbTYSdY_^
T'QWYb p dYdbU TU TYbYWUQ^d*
cec`U^cY_^ TkY^cSbY`dY_^* S_^TYdY_^c
p \kY^cSbY`dY_^* ]UcebU TU
bUTbUccU]U^d Ud ]UcebU `b_`bU Qe
bUc`USd TU \Q \_Y

8eTYU^SU Qe
V_^T
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6=1/ ./7 +9.0/3-/7
34 .9

.4770/6
5+680/7 564-96/967 2/2,6/&7' 3+896/ <8+5/

02 ZQ^fYUb 0./6 l /2 X /3
0./5+.01 8ed_bYds TUc ]QbSXsc VY^Q^SYUbc

HQbdYU TU]Q^TUbUccU

H\Uh;_b`c Ud H\Uh;_Y^
HQbdYUc Y^dY]sUc

KQRbY^Q HQbQTYc J_iUb
HQbdYU Y^dY]sU

<D A^^_f Y^S,* ?UcdY_ Y^S, Ud
<_]Y^YS DQSb_Yh
HQbdYUc Y^dY]sUc

>QSUR__[ ;Q^QTQ DL<
HQbdYU ]YcU U^ SQecU

KX_`YVi Y^S, Ud KX_`YVi HQi]U^dc
;Q^QTQ Y^S,
HQbdYUc ]YcUc U^ SQecU

OU\\c >QbW_ ;Q^QTQ ;_b`_bQdY_^
HQbdYU ]YcU U^ SQecU

9Q^aeU J_iQ\U <e ;Q^QTQ
HQbdYU ]YcU U^ SQecU

BUQ^ DU\YrfbU Ki^TYS*
HQbdYU Y^dUbfU^Q^dU

;_^dU^dYUeh TU \'8ed_bYds TUc
]QbSXsc VY^Q^SYUbc

DUfQccUeb* ?QW^_^* DQ^dXYUb
8f_SQdc

J_i & ;XQbR_^^UQe 8f_SQdc

DQ^W\_Yc Qf_SQdc* c,U,^,S,b,\,

KdY[U]Q^ =\\Y_dd c,U,^,S,b,\,*
c,b,\,

F_bd_^ J_cU >e\RbYWXd
;Q^QTQ K,=,F,;,J,D,*c,b,\,

KQf_^Ydd_ Ud 8cc, Y^S,

DYcU ?YbQbT
=\icU LebWU_^

<U]Q^TU TkQ]U^TU]U^d 8eTYU^SU Qe
V_^T
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6=1/ ./7 +9.0/3-/7
34 .9

.4770/6
5+680/7 564-96/967 2/2,6/&7' 3+896/ <8+5/

03 ZQ^fYUb 0./6 l 7 X 1.
0./5+.01 8ed_bYds TUc ]QbSXsc VY^Q^SYUbc

HQbdYU TU]Q^TUbUccU

H\Uh;_b`c Ud H\Uh;_Y^
HQbdYUc Y^dY]sUc

KQRbY^Q HQbQTYc J_iUb
HQbdYU Y^dY]sU

<D A^^_f Y^S,* ?UcdY_ Y^S, Ud
<_]Y^YS DQSb_Yh
HQbdYUc Y^dY]sUc

>QSUR__[ ;Q^QTQ DL<
HQbdYU ]YcU U^ SQecU

KX_`YVi Y^S, Ud KX_`YVi HQi]U^dc
;Q^QTQ Y^S,
HQbdYUc ]YcUc U^ SQecU

OU\\c >QbW_ ;Q^QTQ ;_b`_bQdY_^
HQbdYU ]YcU U^ SQecU

9Q^aeU J_iQ\U <e ;Q^QTQ
HQbdYU ]YcU U^ SQecU

BUQ^ DU\YrfbU Ki^TYS*
HQbdYU Y^dUbfU^Q^dU

;_^dU^dYUeh TU \'8ed_bYds TUc
]QbSXsc VY^Q^SYUbc

DUfQccUeb* ?QW^_^* DQ^dXYUb
8f_SQdc

J_i & ;XQbR_^^UQe 8f_SQdc

DQ^W\_Yc Qf_SQdc* c,U,^,S,b,\,

KdY[U]Q^ =\\Y_dd c,U,^,S,b,\,*
c,b,\,

F_bd_^ J_cU >e\RbYWXd
;Q^QTQ K,=,F,;,J,D,*c,b,\,

KQf_^Ydd_ Ud 8cc, Y^S,

DYcU ?YbQbT
=\icU LebWU_^

<U]Q^TU TkQ]U^TU]U^d 8eTYU^SU Qe
V_^T
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6=1/ ./7 +9.0/3-/7
34 .9

.4770/6
5+680/7 564-96/967 2/2,6/&7' 3+896/ <8+5/

03 ZQ^fYUb 0./6 l /2 X ..
0./5+.13 8ed_bYds TUc ]QbSXsc VY^Q^SYUbc

HQbdYU TU]Q^TUbUccU

EYSXr\U ;\s]U^d
HQbdYU Y^dY]sU

;_^dU^dYUeh TU \'8ed_bYds TUc
]QbSXsc VY^Q^SYUbc

;QiUb GeU\\UddU & 8cc_SYsc

DYcU ?YbQbT <U]Q^TU TU `s^Q\Yds
QT]Y^YcdbQdYfU Ud TkY^dUbTYSdY_^
Tk_`sbQdY_^c ceb fQ\Uebc

8eTYU^SU `b_
V_b]Q

0./5+.17 8ed_bYds TUc ]QbSXsc VY^Q^SYUbc
HQbdYU TU]Q^TUbUccU

?UhU\ LU\US_] A^dUb^QdY_^Q\ Y^S,
HQbdYU Y^dY]sU

70/6+4..4 IesRUS Y^S,* V,Q,c,\,b,c
8ccebQ^SYQ ?b_e`U LQbTYV K> Ud
HQdbYSU LQbTYV
HQbdYUc Y^dY]sUc

;_^dU^dYUeh TU \'8ed_bYds TUc
]QbSXsc VY^Q^SYUbc

<U^d_^c ;Q^QTQ D\`

<eccQe\d DU]Qi 9UQeSXUc^U
c,U,^,S,b,\

DYcU ?YbQbT <U]Q^TU TU `s^Q\Yds
QT]Y^YcdbQdYfU* TkY^dUbTYSdY_^ T'QWYb
p dYdbU TU TYbYWUQ^d* TU cec`U^cY_^
TkY^cSbY`dY_^* ^_]Y^QdY_^ Tke^
TYbYWUQ^d bUc`_^cQR\U* TU ]UcebU
TU bUTbUccU]U^d Ud TU ]UcebU
`b_`bU Qe bUc`USd TU \Q \_Y

8eTYU^SU `b_
V_b]Q
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6=1/ ./7 +9.0/3-/7
34 .9

.4770/6
5+680/7 564-96/967 2/2,6/&7' 3+896/ <8+5/

03 ZQ^fYUb 0./6 l /2 X ..
0./5+.2. 8ed_bYds TUc ]QbSXsc VY^Q^SYUbc

HQbdYU TU]Q^TUbUccU

;_]`QW^YU TkQccebQ^SU
;_]RY^UT Tk8]sbYaeU Ud ?ei
KQefs
HQbdYUc Y^dY]sUc

3/3741 F,9, Y^S,* V,Q,c,\,b,c 8H8;*
Q^SYU^^U]U^d S_^^eU c_ec \U
^_] TU Hb_d_S_\ KUbfYSUc
>Y^Q^SYUbc* Ud ;\QeTUddU LbU]R\Qi
HQbdYUc Y^dY]sUc

N_h<QdQ K_\edY_^c Y^S,
HQbdYU Y^dY]sU

;_^dU^dYUeh TU \'8ed_bYds TUc
]QbSXsc VY^Q^SYUbc

Gc\Ub* @_c[Y^ & @QbS_ebd*
K,=,F,;,J,D,-c,b,\,

F_bd_^ J_cU >e\RbYWXd
;Q^QTQ K,=,F,;,J,D,*c,b,\,

9;> c,U,^,S,b,\,

DYcU ?YbQbT <U]Q^TU TU `s^Q\Yds
QT]Y^YcdbQdYfU* TkY^dUbTYSdY_^ T'QWYb
p dYdbU TU TYbYWUQ^d* TU cec`U^cY_^
TkY^cSbY`dY_^* S_^TYdY_^c p
\kY^cSbY`dY_^* ^_]Y^QdY_^ Tke^
TYbYWUQ^d bUc`_^cQR\U* TU ]UcebU
TU bUTbUccU]U^d Ud TU ]UcebU
`b_`bU Qe bUc`USd TU \Q \_Y

8eTYU^SU `b_
V_b]Q

0./5+.16 8ed_bYds TUc ]QbSXsc VY^Q^SYUbc
HQbdYU TU]Q^TUbUccU

8[b_^ 8ccebQ^SU \Y]YdsU* ;XbYcdYQ^
?YbQbT* BUQ^ EQhSU^U <QbYec Ud
?=EE8 ;_]]e^YSQdY_^ \`
HQbdYUc Y^dY]sUc

;_^dU^dYUeh TU \'8ed_bYds TUc
]QbSXsc VY^Q^SYUbc

DQ^W\_Yc 8f_SQdc c,U,^,S,b,\

DYcU ?YbQbT <U]Q^TU TU `s^Q\Yds
QT]Y^YcdbQdYfU* TkY^dUbTYSdY_^ T'QWYb
p dYdbU TU TYbYWUQ^d* TU cec`U^cY_^
TkY^cSbY`dY_^* ^_]Y^QdY_^ Tke^
TYbYWUQ^d bUc`_^cQR\U* TU ]UcebU
TU bUTbUccU]U^d Ud TU ]UcebU
`b_`bU Qe bUc`USd TU \Q \_Y

8eTYU^SU `b_
V_b]Q
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6=1/ ./7 +9.0/3-/7
34 .9

.4770/6
5+680/7 564-96/967 2/2,6/&7' 3+896/ <8+5/

03 ZQ^fYUb 0./6 l /2 X ..
0./4+..4 8ed_bYds TUc ]QbSXsc VY^Q^SYUbc

HQbdYU TU]Q^TUbUccU

KeSSUccY_^ TU DeS J_RUbWU* Qe
c_Y^ TU JUfU^e IesRUS* <YbUSdY_^
`bY^SY`Q\U TUc RYU^c ^_^
bsS\Q]sc* QWYccQ^d p dYdbU TU
\YaeYTQdUeb TU \Q ceSSUccY_^ TU
DeS J_RUbWU
HQbdYU Y^dY]sU

FYS_\Qc <U K]Ud
HQbdYU Y^dY]sU

BUQ^+HQe\ ?QW^_^ Ud <Q^YU\
CQeV]Q^^
HQbdYUc Y^dY]sUc

;_^dU^dYUeh TU \k8ed_bYds TUc
]QbSXsc VY^Q^SYUbc

JUfU^e IesRUS

EU EYSXU\ HU\\UdYUb

DYcU ?YbQbT <U]Q^TU TU `b_\_^WQdY_^ TU
R\_SQWU

8eTYU^SU `b_
V_b]Q

0./5+./6 8ed_bYds TUc ]QbSXsc VY^Q^SYUbc
HQbdYU TU]Q^TUbUccU

G,L, EY^Y^W ;_b`_bQdY_^ A^S, Ud
J_cU]Qbi ;XbYcdU^cU^
HQbdYUc Y^dY]sUc

;_^dU^dYUeh TU \'8ed_bYds TUc
]QbSXsc VY^Q^SYUbc

9;> c,U,^,S,b,\,

DYcU ?YbQbT <U]Q^TU TU `s^Q\Yds
QT]Y^YcdbQdYfU* TkY^dUbTYSdY_^
T'_`sbQdY_^c ceb fQ\Uebc Ud
TkY^dUbTYSdY_^ T'QWYb p dYdbU
T'QT]Y^YcdbQdUeb _e TYbYWUQ^d

;_^VsbU^SU
`bs`QbQd_YbU
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1/ ZQ^fYUb 0./6 l /2 X ..
0./5+.06 8ed_bYds TUc ]QbSXsc VY^Q^SYUbc

HQbdYU TU]Q^TUbUccU

9UbdbQ^T DeccYUb Ud
HQbdYU Y^dY]sU

G`dY_^c QVVQYbUc IesRUS Y^S,
HQbdYU Y^dY]sU

;_^dU^dYUeh TU \'8ed_bYds TUc
]QbSXsc VY^Q^SYUbc

J_i Ud 8cc_SYsc ;bY]Y^Q\YcdUc

DYcU ?YbQbT <U]Q^TU TU `s^Q\Yds
QT]Y^YcdbQdYfU* TkY^dUbTYSdY_^ T'QWYb
p dYdbU T'QT]Y^YcdbQdUeb _e TYbYWUQ^d*
TkY^dUbTYSdY_^ T'UhUbSUb \'QSdYfYds TU
S_^cUY\\Ub Ud TU WUcdY_^^QYbU TU
V_^Tc TkY^fUcdYccU]U^d*
TkY^dUbTYSdY_^ T'_`sbQdY_^c ceb
fQ\Uebc* TU bUVec TU TYc`U^cU* TU
]UcebUc TU bUTbUccU]U^d Ud TU
]UcebU `b_`bU Qe bUc`USd TU \Q \_Y

;_^VsbU^SU
`bs`QbQd_YbU

/Ub VsfbYUb 0./6 l 7 X 1.
0./5+.04 8ed_bYds TUc ]QbSXsc VY^Q^SYUbc

HQbdYU TU]Q^TUbUccU

<Q^i DUVURfbU
HQbdYU Y^dY]sU

;_^dU^dYUeh TU \'8ed_bYds TUc
]QbSXsc VY^Q^SYUbc

DUS_ebc* @URUbd Qf_SQdc Y^S,

=\icU LebWU_^ <U]Q^TU TU `s^Q\Yds
QT]Y^YcdbQdYfU* TkY^dUbTYSdY_^ T'QWYb
p dYdbU T'QT]Y^YcdbQdUeb _e TYbYWUQ^d*
TU S_^TYdY_^c p \kY^cSbY`dY_^* TU
cec`U^cY_^ TkY^cSbY`dY_^ Ud TU
]UcebU `b_`bU Qe bUc`USd TU \Q \_Y

8eTYU^SU Qe
V_^T

0 VsfbYUb 0./6 l 7 X 1.
0./5+./2 8ed_bYds TUc ]QbSXsc VY^Q^SYUbc

HQbdYU TU]Q^TUbUccU

HQe\ CQ\Q\YQ^
HQbdYU Y^dY]sU

;_^dU^dYUeh TU \'8ed_bYds TUc
]QbSXsc VY^Q^SYUbc

BUQ^+HYUbbU ;bYcdU\ <U]Q^TU T'Y]`_cYdY_^ T'e^U
`s^Q\Yds QT]Y^YcdbQdYfU

8eTYU^SU Qe
V_^T
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3 VsfbYUb 0./6 l 7 X 1.

0./4+./5 8ed_bYds TUc ]QbSXsc VY^Q^SYUbc
HQbdYU TU]Q^TUbUccU

;XbYcd_`XUb EY^[_VV Ud 411552/
;Q^QTQ A^S,
HQbdYUc Y^dY]sUc

?b_e`U >Y^Q^SYUb >_bd A^S,
HQbdYU Y^dY]sU

;_^dU^dYUeh TU \'8ed_bYds TUc
]QbSXsc VY^Q^SYUbc

JKKB 8f_SQdc Y^S,

<_^QdY EQYc_^^UefU
c,U,^,S,b,\,

DYcU ?YbQbT
=\icU LebWU_^

<U]Q^TU TU `s^Q\Yds
QT]Y^YcdbQdYfU* S_^TYdY_^c p
\kY^cSbY`dY_^* Y^dUbTYSdY_^ T'QWYb p dYdbU
TU TYbYWUQ^d Ud ]UcebU TU
bUTbUccU]U^d,

8eTYU^SU Qe
V_^T

4 VsfbYUb 0./6 l 7 X 1.

0./4+./5 8ed_bYds TUc ]QbSXsc VY^Q^SYUbc
HQbdYU TU]Q^TUbUccU

;XbYcd_`XUb EY^[_VV Ud 411552/
;Q^QTQ A^S,
HQbdYUc Y^dY]sUc

?b_e`U >Y^Q^SYUb >_bd A^S,
HQbdYU Y^dY]sU

;_^dU^dYUeh TU \'8ed_bYds TUc
]QbSXsc VY^Q^SYUbc

JKKB 8f_SQdc Y^S,

<_^QdY EQYc_^^UefU
c,U,^,S,b,\,

DYcU ?YbQbT
=\icU LebWU_^

<U]Q^TU TU `s^Q\Yds
QT]Y^YcdbQdYfU* S_^TYdY_^c p
\kY^cSbY`dY_^* Y^dUbTYSdY_^ T'QWYb p dYdbU
TU TYbYWUQ^d Ud ]UcebU TU
bUTbUccU]U^d,

8eTYU^SU Qe
V_^T

5 VsfbYUb 0./6 l 7 X 1.
0./4+./5 8ed_bYds TUc ]QbSXsc VY^Q^SYUbc

HQbdYU TU]Q^TUbUccU

;XbYcd_`XUb EY^[_VV Ud 411552/
;Q^QTQ A^S,
HQbdYUc Y^dY]sUc

?b_e`U >Y^Q^SYUb >_bd A^S,
HQbdYU Y^dY]sU

;_^dU^dYUeh TU \'8ed_bYds TUc
]QbSXsc VY^Q^SYUbc

JKKB 8f_SQdc Y^S,

<_^QdY EQYc_^^UefU
c,U,^,S,b,\,

DYcU ?YbQbT
=\icU LebWU_^

<U]Q^TU TU `s^Q\Yds
QT]Y^YcdbQdYfU* S_^TYdY_^c p
\kY^cSbY`dY_^* Y^dUbTYSdY_^ T'QWYb p dYdbU
TU TYbYWUQ^d Ud ]UcebU TU
bUTbUccU]U^d,

8eTYU^SU Qe
V_^T
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6 VsfbYUb 0./6 l 7 X 1.

0./4+./5 8ed_bYds TUc ]QbSXsc VY^Q^SYUbc
HQbdYU TU]Q^TUbUccU

;XbYcd_`XUb EY^[_VV Ud 411552/
;Q^QTQ A^S,
HQbdYUc Y^dY]sUc

?b_e`U >Y^Q^SYUb >_bd A^S,
HQbdYU Y^dY]sU

;_^dU^dYUeh TU \'8ed_bYds TUc
]QbSXsc VY^Q^SYUbc

JKKB 8f_SQdc Y^S,

<_^QdY EQYc_^^UefU
c,U,^,S,b,\,

DYcU ?YbQbT
=\icU LebWU_^

<U]Q^TU TU `s^Q\Yds
QT]Y^YcdbQdYfU* S_^TYdY_^c p
\kY^cSbY`dY_^* Y^dUbTYSdY_^ T'QWYb p dYdbU
TU TYbYWUQ^d Ud ]UcebU TU
bUTbUccU]U^d,

8eTYU^SU Qe
V_^T

6 VsfbYUb 0./6 l /2 X ..
0./4+./4 8ed_bYds TUc ]QbSXsc VY^Q^SYUbc

HQbdYU TU]Q^TUbUccU

H_eiQ @QZYQ^Y
HQbdYU Y^dY]sU

EQXcQ K_d_eTUX Ud 9QXQT_b
9Q[XdYQbY
HQbdYUc Y^dY]sUc

J9; <YbUSd A^fUcdY^W A^S,
HQbdYU ]YcU U^ SQecU

;_^dU^dYUeh TU \'8ed_bYds TUc
]QbSXsc VY^Q^SYUbc

DQ^W\_Yc 8f_SQdc c,U,^,S,b,\

;QbTY^Q\ Ds_^QbT <U^Yc*
8f_SQdc

DYcU ?YbQbT ;_^dUcdQdY_^ T'e^U TsSYcY_^ bU^TeU
Uh `QbdU

8eTYU^SU `b_
V_b]Q
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6 VsfbYUb 0./6 l /2 X ..

0./4+.// 8ed_bYds TUc ]QbSXsc VY^Q^SYUbc
HQbdYU TU]Q^TUbUccU

B_cX 9QQj_f
HQbdYU Y^dY]sU

;bQYW DUfUdd
HQbdYU Y^dY]sU

<QfYT 9QQj_f
HQbdYU Y^dY]sU

DU ?b_e`U KdQbc A^S,
HQbdYU ]YcU U^ SQecU

;_^dU^dYUeh TU \'8ed_bYds TUc
]QbSXsc VY^Q^SYUbc

9_b_* H_\^YS[i* DYWXdUb
8f_SQdc
<U\UWQdec KUbfYSUc ZebYTYaeUc
Y^S,

>YcX]Q^ >\Q^j EU\Q^T
HQaeY^ c,U,^,S,b,\,

F_bd_^ J_cU >e\RbYWXd
;Q^QTQ c,U,^,S,b,\,*c,b, \,

Gc\Ub* @_c[Y^ & @QbS_ebd

DYcU ?YbQbT <U]Q^TU TU R\_SQWU Ud
TkY^dUbTYSdY_^ T'_`sbQdY_^c ceb
fQ\Uebc

8eTYU^SU `b_
V_b]Q

7 VsfbYUb 0./6 l 7 X 1.
0./4+./5 8ed_bYds TUc ]QbSXsc VY^Q^SYUbc

HQbdYU TU]Q^TUbUccU

;XbYcd_`XUb EY^[_VV Ud 411552/
;Q^QTQ A^S,
HQbdYUc Y^dY]sUc

?b_e`U >Y^Q^SYUb >_bd A^S,
HQbdYU Y^dY]sU

;_^dU^dYUeh TU \'8ed_bYds TUc
]QbSXsc VY^Q^SYUbc

JKKB 8f_SQdc Y^S,

<_^QdY EQYc_^^UefU
c,U,^,S,b,\,

DYcU ?YbQbT
=\icU LebWU_^

<U]Q^TU TU `s^Q\Yds
QT]Y^YcdbQdYfU* S_^TYdY_^c p
\kY^cSbY`dY_^* Y^dUbTYSdY_^ T'QWYb p dYdbU
TU TYbYWUQ^d Ud ]UcebU TU
bUTbUccU]U^d,

8eTYU^SU Qe
V_^T
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/0 VsfbYUb 0./6 l 7 X 1.

0./4+./5 8ed_bYds TUc ]QbSXsc VY^Q^SYUbc
HQbdYU TU]Q^TUbUccU

;XbYcd_`XUb EY^[_VV Ud 411552/
;Q^QTQ A^S,
HQbdYUc Y^dY]sUc

?b_e`U >Y^Q^SYUb >_bd A^S,
HQbdYU Y^dY]sU

;_^dU^dYUeh TU \'8ed_bYds TUc
]QbSXsc VY^Q^SYUbc

JKKB 8f_SQdc Y^S,

<_^QdY EQYc_^^UefU
c,U,^,S,b,\,

DYcU ?YbQbT
=\icU LebWU_^

<U]Q^TU TU `s^Q\Yds
QT]Y^YcdbQdYfU* S_^TYdY_^c p
\kY^cSbY`dY_^* Y^dUbTYSdY_^ T'QWYb p dYdbU
TU TYbYWUQ^d Ud ]UcebU TU
bUTbUccU]U^d,

8eTYU^SU Qe
V_^T

/1 VsfbYUb 0./6 l 7 X 1.

0./4+./5 8ed_bYds TUc ]QbSXsc VY^Q^SYUbc
HQbdYU TU]Q^TUbUccU

;XbYcd_`XUb EY^[_VV Ud 411552/
;Q^QTQ A^S,
HQbdYUc Y^dY]sUc

?b_e`U >Y^Q^SYUb >_bd A^S,
HQbdYU Y^dY]sU

;_^dU^dYUeh TU \'8ed_bYds TUc
]QbSXsc VY^Q^SYUbc

JKKB 8f_SQdc Y^S,

<_^QdY EQYc_^^UefU
c,U,^,S,b,\,

DYcU ?YbQbT
=\icU LebWU_^

<U]Q^TU TU `s^Q\Yds
QT]Y^YcdbQdYfU* S_^TYdY_^c p
\kY^cSbY`dY_^* Y^dUbTYSdY_^ T'QWYb p dYdbU
TU TYbYWUQ^d Ud ]UcebU TU
bUTbUccU]U^d,

8eTYU^SU Qe
V_^T

/2 VsfbYUb 0./6 l 7 X 1.
0./4+./5 8ed_bYds TUc ]QbSXsc VY^Q^SYUbc

HQbdYU TU]Q^TUbUccU

;XbYcd_`XUb EY^[_VV Ud 411552/
;Q^QTQ A^S,
HQbdYUc Y^dY]sUc

?b_e`U >Y^Q^SYUb >_bd A^S,
HQbdYU Y^dY]sU

;_^dU^dYUeh TU \'8ed_bYds TUc
]QbSXsc VY^Q^SYUbc

JKKB 8f_SQdc Y^S,

<_^QdY EQYc_^^UefU
c,U,^,S,b,\,

DYcU ?YbQbT
=\icU LebWU_^

<U]Q^TU TU `s^Q\Yds
QT]Y^YcdbQdYfU* S_^TYdY_^c p
\kY^cSbY`dY_^* Y^dUbTYSdY_^ T'QWYb p dYdbU
TU TYbYWUQ^d Ud ]UcebU TU
bUTbUccU]U^d,

8eTYU^SU Qe
V_^T
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/7 VsfbYUb 0./6 l 7 X 1.
0./5+./1 8ed_bYds TUc ]QbSXsc VY^Q^SYUbc

HQbdYU TU]Q^TUbUccU

;bsTYd 0 ?G A^S,* DeS <QWU^QYc Ud
Ki\fQY^ <QWU^QYc
HQbdYUc Y^dY]sUc

;_^dU^dYUeh TU \'8ed_bYds TUc
]QbSXsc VY^Q^SYUbc

E_bY^ <Q_eT* 8f_SQdc Ud
EsTYQdUebc

BUQ^+HYUbbU ;bYcdU\ <U]Q^TU TU `s^Q\Yds
QT]Y^YcdbQdYfU* TkY^dUbTYSdY_^
T'_`sbQdY_^c ceb fQ\Uebc Ud TU
]UcebU `b_`bU Qe bUc`USd TU \Q \_Y

8eTYU^SU Qe
V_^T

0. VsfbYUb 0./6 l 7 X 1.
0./5+./1 8ed_bYds TUc ]QbSXsc VY^Q^SYUbc

HQbdYU TU]Q^TUbUccU

;bsTYd 0 ?G A^S,* DeS <QWU^QYc Ud
Ki\fQY^ <QWU^QYc
HQbdYUc Y^dY]sUc

;_^dU^dYUeh TU \'8ed_bYds TUc
]QbSXsc VY^Q^SYUbc

E_bY^ <Q_eT* 8f_SQdc Ud
EsTYQdUebc

BUQ^+HYUbbU ;bYcdU\ <U]Q^TU TU `s^Q\Yds
QT]Y^YcdbQdYfU* TkY^dUbTYSdY_^
T'_`sbQdY_^c ceb fQ\Uebc Ud TU
]UcebU `b_`bU Qe bUc`USd TU \Q \_Y

8eTYU^SU Qe
V_^T

0/ VsfbYUb 0./6 l 7 X 1.
0./5+.0/ 8ed_bYds TUc ]QbSXsc VY^Q^SYUbc

HQbdYU TU]Q^TUbUccU

8ccebQ^SUc E, DQWbQ^WU A^S, Ud
B_^QdXQ^ DQebY^
HQbdYUc Y^dY]sUc

;_^dU^dYUeh TU \'8ed_bYds TUc
]QbSXsc VY^Q^SYUbc

;QRY^Ud TU cUbfYSUc
ZebYTYaeUc Y^S,

=\icU LebWU_^ <U]Q^TU TU `s^Q\Yds
QT]Y^YcdbQdYfU* TkY^dUbTYSdY_^ T'QWYb
p dYdbU T'QT]Y^YcdbQdUeb _e TYbYWUQ^d*
TU ^_]Y^QdY_^ Tke^ TYbYWUQ^d
bUc`_^cQR\U _e Tke^ SXUV TU \Q
S_^V_b]Yds* TU cec`U^cY_^
TkY^cSbY`dY_^* TU S_^TYdY_^c p
\kY^cSbY`dY_^* TU ]UcebU TU
bUTbUccU]U^d Ud TU ]UcebU `b_`bU
Qe bUc`USd TU \Q \_Y

8eTYU^SU Qe
V_^T
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00 VsfbYUb 0./6 l 7 X 1.
0./5+.0/ 8ed_bYds TUc ]QbSXsc VY^Q^SYUbc

HQbdYU TU]Q^TUbUccU

8ccebQ^SUc E, DQWbQ^WU A^S, Ud
B_^QdXQ^ DQebY^
HQbdYUc Y^dY]sUc

;_^dU^dYUeh TU \'8ed_bYds TUc
]QbSXsc VY^Q^SYUbc

;QRY^Ud TU cUbfYSUc
ZebYTYaeUc Y^S,

=\icU LebWU_^ <U]Q^TU TU `s^Q\Yds
QT]Y^YcdbQdYfU* TkY^dUbTYSdY_^ T'QWYb
p dYdbU T'QT]Y^YcdbQdUeb _e TYbYWUQ^d*
TU ^_]Y^QdY_^ Tke^ TYbYWUQ^d
bUc`_^cQR\U _e Tke^ SXUV TU \Q
S_^V_b]Yds* TU cec`U^cY_^
TkY^cSbY`dY_^* TU S_^TYdY_^c p
\kY^cSbY`dY_^* TU ]UcebU TU
bUTbUccU]U^d Ud TU ]UcebU `b_`bU
Qe bUc`USd TU \Q \_Y

8eTYU^SU Qe
V_^T

00 VsfbYUb 0./6 l /2 X ..
0./5+.07 8ed_bYds TUc ]QbSXsc VY^Q^SYUbc

HQbdYU TU]Q^TUbUccU

obYS <UcQe\^YUbc
HQbdYU Y^dY]sU

;_^dU^dYUeh TU \'8ed_bYds TUc
]QbSXsc VY^Q^SYUbc

ES;QbdXi LsdbQe\d c,U,^,S,b,\*
c,b,\,

DYcU ?YbQbT <U]Q^TU TU `s^Q\Yds
QT]Y^YcdbQdYfU

8eTYU^SU `b_
V_b]Q
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00 VsfbYUb 0./6 l /2 X ..
0./5+.01 8ed_bYds TUc ]QbSXsc VY^Q^SYUbc

HQbdYU TU]Q^TUbUccU

H\Uh;_b`c Ud H\Uh;_Y^
HQbdYUc Y^dY]sUc

KQRbY^Q HQbQTYc J_iUb
HQbdYU Y^dY]sU

<D A^^_f Y^S,* ?UcdY_ Y^S, Ud
<_]Y^YS DQSb_Yh
HQbdYUc Y^dY]sUc

>QSUR__[ ;Q^QTQ DL<
HQbdYU ]YcU U^ SQecU

KX_`YVi Y^S, Ud KX_`YVi HQi]U^dc
;Q^QTQ Y^S,
HQbdYUc ]YcUc U^ SQecU

OU\\c >QbW_ ;Q^QTQ ;_b`_bQdY_^
HQbdYU ]YcU U^ SQecU

9Q^aeU J_iQ\U <e ;Q^QTQ
HQbdYU ]YcU U^ SQecU

BUQ^ DU\YrfbU Ki^TYS*
HQbdYU Y^dUbfU^Q^dU

;_^dU^dYUeh TU \'8ed_bYds TUc
]QbSXsc VY^Q^SYUbc

DUfQccUeb* ?QW^_^* DQ^dXYUb
8f_SQdc

J_i & ;XQbR_^^UQe 8f_SQdc

DQ^W\_Yc Qf_SQdc* c,U,^,S,b,\,

KdY[U]Q^ =\\Y_dd c,U,^,S,b,\,*
c,b,\,

F_bd_^ J_cU >e\RbYWXd
;Q^QTQ K,=,F,;,J,D,*c,b,\,

KQf_^Ydd_ Ud 8cc, Y^S,

DYcU ?YbQbT <U]Q^TU TU \UfsU `QbdYU\\U TU
R\_SQWU

8eTYU^SU `b_
V_b]Q
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01 VsfbYUb 0./6 l 7 X 1.
0./5+.0/ 8ed_bYds TUc ]QbSXsc VY^Q^SYUbc

HQbdYU TU]Q^TUbUccU

8ccebQ^SUc E, DQWbQ^WU A^S, Ud
B_^QdXQ^ DQebY^
HQbdYUc Y^dY]sUc

;_^dU^dYUeh TU \'8ed_bYds TUc
]QbSXsc VY^Q^SYUbc

;QRY^Ud TU cUbfYSUc
ZebYTYaeUc Y^S,

=\icU LebWU_^ <U]Q^TU TU `s^Q\Yds
QT]Y^YcdbQdYfU* TkY^dUbTYSdY_^ T'QWYb
p dYdbU T'QT]Y^YcdbQdUeb _e TYbYWUQ^d*
TU ^_]Y^QdY_^ Tke^ TYbYWUQ^d
bUc`_^cQR\U _e Tke^ SXUV TU \Q
S_^V_b]Yds* TU cec`U^cY_^
TkY^cSbY`dY_^* TU S_^TYdY_^c p
\kY^cSbY`dY_^* TU ]UcebU TU
bUTbUccU]U^d Ud TU ]UcebU `b_`bU
Qe bUc`USd TU \Q \_Y

8eTYU^SU Qe
V_^T

04 VsfbYUb 0./6 l 7 X 1.
0./5+.03 8ed_bYds TUc ]QbSXsc VY^Q^SYUbc

HQbdYU TU]Q^TUbUccU

8\Uh =cdYfUb^
HQbdYU Y^dY]sU

;_^dU^dYUeh TU \'8ed_bYds TUc
]QbSXsc VY^Q^SYUbc

BUQ^+HYUbbU ;bYcdU\ <U]Q^TU TU `s^Q\Yds
QT]Y^YcdbQdYfU* TkY^dUbTYSdY_^ T'QWYb
p dYdbU T'QT]Y^YcdbQdUeb _e TYbYWUQ^d*
TU S_^TYdY_^c p \kY^cSbY`dY_^* TU
cec`U^cY_^ TkY^cSbY`dY_^ Ud TU
]UcebU `b_`bU Qe bUc`USd TU \Q \_Y

8eTYU^SU Qe
V_^T

05 VsfbYUb 0./6 l 7 X 1.
0./4+.01 8ed_bYds TUc ]QbSXsc VY^Q^SYUbc

HQbdYU TU]Q^TUbUccU

?UcS_b_ A^S,
HQbdYU Y^dY]sU

;_^dU^dYUeh TU \'8ed_bYds TUc
]QbSXsc VY^Q^SYUbc

BUQ^^Y_d & Qcc_SYsc \,\,`,
c,U,^,S,b,\

BUQ^+HYUbbU ;bYcdU\ <U]Q^TU TU cec`U^cY_^ TU
`Ub]Yc* TU `s^Q\Yds QT]Y^YcdbQdYfU
Ud TU ]UcebU `b_`bU Qe bUc`USd TU
\Q \_Y

8eTYU^SU Qe
V_^T

06 VsfbYUb 0./6 l 7 X 1.
0./4+.01 8ed_bYds TUc ]QbSXsc VY^Q^SYUbc

HQbdYU TU]Q^TUbUccU

?UcS_b_ A^S,
HQbdYU Y^dY]sU

;_^dU^dYUeh TU \'8ed_bYds TUc
]QbSXsc VY^Q^SYUbc

BUQ^^Y_d & Qcc_SYsc \,\,`,
c,U,^,S,b,\

BUQ^+HYUbbU ;bYcdU\ <U]Q^TU TU cec`U^cY_^ TU
`Ub]Yc* TU `s^Q\Yds QT]Y^YcdbQdYfU
Ud TU ]UcebU `b_`bU Qe bUc`USd TU
\Q \_Y

8eTYU^SU Qe
V_^T
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/
Ub

]Qbc 0./6 l 7 X 1.
0./5+.02 8ed_bYds TUc ]QbSXsc VY^Q^SYUbc

HQbdYU TU]Q^TUbUccU

LbQ^cQSdY_^c =hSU\ Y^S,* KUbWU
DQSb_Yh Ud Kds`XQ^U Dsd_eb^UQe
HQbdYUc Y^dY]sUc

;_^dU^dYUeh TU \'8ed_bYds TUc
]QbSXsc VY^Q^SYUbc

9_bTU^ DQT^Ub ?UbfQYc*
c,U,^,S,b,\,* c,b,\,

DYcU ?YbQbT <U]Q^TU Tk_bT_^^Q^SU TU
R\_SQWU* TU `s^Q\Yds QT]Y^YcdbQdYfU*
TkY^dUbTYSdY_^ T'_`sbQdY_^c ceb
fQ\Uebc* TU ]UcebU TU
bUTbUccU]U^d Ud TU ]UcebU `b_`bU
Qe bUc`USd TU \Q \_Y

;_^VsbU^SU
`bs`QbQd_YbU

0 ]Qbc 0./6 l 7 X 1.
0./5+./3 8ed_bYds TUc ]QbSXsc VY^Q^SYUbc

HQbdYU TU]Q^TUbUccU

<_]Y^YS DQSb_Yh* <\ A^^_f A^S,*
EYSb_+Hbtdc A^S, Ud ?Q` LbQ^cYd
A^S,
HQbdYUc Y^dY]sUc

JsWYc J_RUbWU Ud >Y^Q_^U Y^S,
HQbdYUc Y^dY]sUc

9Q^aeU J_iQ\U Te ;Q^QTQ Ud
HQe\U ESFYS_\\
HQbdYUc ]YcUc U^ SQecU

BUQ^ DU\YrfbU Ki^TYS*
HQbdYU Y^dUbfU^Q^dU

;_^dU^dYUeh TU \'8ed_bYds TUc
]QbSXsc VY^Q^SYUbc

J_i & ;XQbR_^^UQe 8f_SQdc

KQf_^Ydd_ Ud 8cc, Y^S,

BUQ^+HYUbbU ;bYcdU\ <U]Q^TU TU \UfsU `QbdYU\\U TUc
_bT_^^Q^SUc TU R\_SQWU Ud
S_^dUcdQdY_^

8eTYU^SU Qe
V_^T
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3 ]Qbc 0./6 l 7 X 1.
0./4+.04 8ed_bYds TUc ]QbSXsc VY^Q^SYUbc

HQbdYU TU]Q^TUbUccU

JYSXQbT 9b_eY\\QbT
HQbdYU Y^dY]sU

B_XQ^^U D'XUebUeh Ud DeS NQ\\sU
HQbdYUc Y^dY]sUc

EQbY_ ;_bbYfUQe Ud B_SU\i^
<UcSXt^Uc
HQbdYUc Y^dY]sUc

;_^dU^dYUeh TU \'8ed_bYds TUc
]QbSXsc VY^Q^SYUbc

BebY\Yc* ;QRY^Ud T'Qf_SQdc

E
U

EUXTY @Q^QXU]

BUQ^+HYUbbU ;bYcdU\ <U]Q^TU TkY^dUbTYSdY_^
T'_`sbQdY_^c ceb fQ\Uebc*
TkY^dUbTYSdY_^ TkUhUbSUb \kQSdYfYds TU
S_^cUY\\Ub Ud TkY]`_cYdY_^ TU
`s^Q\Yds QT]Y^YcdbQdYfU

8eTYU^SU Qe
V_^T

4 ]Qbc 0./6 l 7 X 1.
0./4+.04 8ed_bYds TUc ]QbSXsc VY^Q^SYUbc

HQbdYU TU]Q^TUbUccU

JYSXQbT 9b_eY\\QbT
HQbdYU Y^dY]sU

B_XQ^^U D'XUebUeh Ud DeS NQ\\sU
HQbdYUc Y^dY]sUc

EQbY_ ;_bbYfUQe Ud B_SU\i^
<UcSXt^Uc
HQbdYUc Y^dY]sUc

;_^dU^dYUeh TU \'8ed_bYds TUc
]QbSXsc VY^Q^SYUbc

BebY\Yc* ;QRY^Ud T'Qf_SQdc

E
U

EUXTY @Q^QXU]

BUQ^+HYUbbU ;bYcdU\ <U]Q^TU TkY^dUbTYSdY_^
T'_`sbQdY_^c ceb fQ\Uebc*
TkY^dUbTYSdY_^ TkUhUbSUb \kQSdYfYds TU
S_^cUY\\Ub Ud TkY]`_cYdY_^ TU
`s^Q\Yds QT]Y^YcdbQdYfU

8eTYU^SU Qe
V_^T
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5 ]Qbc 0./6 l 7 X 1.
0./4+.04 8ed_bYds TUc ]QbSXsc VY^Q^SYUbc

HQbdYU TU]Q^TUbUccU

JYSXQbT 9b_eY\\QbT
HQbdYU Y^dY]sU

B_XQ^^U D'XUebUeh Ud DeS NQ\\sU
HQbdYUc Y^dY]sUc

EQbY_ ;_bbYfUQe Ud B_SU\i^
<UcSXt^Uc
HQbdYUc Y^dY]sUc

;_^dU^dYUeh TU \'8ed_bYds TUc
]QbSXsc VY^Q^SYUbc

BebY\Yc* ;QRY^Ud T'Qf_SQdc

E
U

EUXTY @Q^QXU]

BUQ^+HYUbbU ;bYcdU\ <U]Q^TU TkY^dUbTYSdY_^
T'_`sbQdY_^c ceb fQ\Uebc*
TkY^dUbTYSdY_^ TkUhUbSUb \kQSdYfYds TU
S_^cUY\\Ub Ud TkY]`_cYdY_^ TU
`s^Q\Yds QT]Y^YcdbQdYfU

8eTYU^SU Qe
V_^T

6 ]Qbc 0./6 l 7 X 1.
0./4+.04 8ed_bYds TUc ]QbSXsc VY^Q^SYUbc

HQbdYU TU]Q^TUbUccU

JYSXQbT 9b_eY\\QbT
HQbdYU Y^dY]sU

B_XQ^^U D'XUebUeh Ud DeS NQ\\sU
HQbdYUc Y^dY]sUc

EQbY_ ;_bbYfUQe Ud B_SU\i^
<UcSXt^Uc
HQbdYUc Y^dY]sUc

;_^dU^dYUeh TU \'8ed_bYds TUc
]QbSXsc VY^Q^SYUbc

BebY\Yc* ;QRY^Ud T'Qf_SQdc

E
U

EUXTY @Q^QXU]

BUQ^+HYUbbU ;bYcdU\ <U]Q^TU TkY^dUbTYSdY_^
T'_`sbQdY_^c ceb fQ\Uebc*
TkY^dUbTYSdY_^ TkUhUbSUb \kQSdYfYds TU
S_^cUY\\Ub Ud TkY]`_cYdY_^ TU
`s^Q\Yds QT]Y^YcdbQdYfU

8eTYU^SU Qe
V_^T
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/0 ]Qbc 0./6 l 7 X 1.
0./5+.06 8ed_bYds TUc ]QbSXsc VY^Q^SYUbc

HQbdYU TU]Q^TUbUccU

9UbdbQ^T DeccYUb Ud
HQbdYU Y^dY]sU

G`dY_^c QVVQYbUc IesRUS Y^S,
HQbdYU Y^dY]sU

;_^dU^dYUeh TU \'8ed_bYds TUc
]QbSXsc VY^Q^SYUbc

J_i Ud 8cc_SYsc ;bY]Y^Q\YcdUc

=\icU LebWU_^ <U]Q^TU TU `s^Q\Yds
QT]Y^YcdbQdYfU* TkY^dUbTYSdY_^ T'QWYb
p dYdbU T'QT]Y^YcdbQdUeb _e TYbYWUQ^d*
TkY^dUbTYSdY_^ T'UhUbSUb \'QSdYfYds TU
S_^cUY\\Ub Ud TU WUcdY_^^QYbU TU
V_^Tc TkY^fUcdYccU]U^d*
TkY^dUbTYSdY_^ T'_`sbQdY_^c ceb
fQ\Uebc* TU bUVec TU TYc`U^cU* TU
]UcebUc TU bUTbUccU]U^d Ud TU
]UcebU `b_`bU Qe bUc`USd TU \Q \_Y

8eTYU^SU Qe
V_^T

/1 ]Qbc 0./6 l 7 X 1.
0./5+.06 8ed_bYds TUc ]QbSXsc VY^Q^SYUbc

HQbdYU TU]Q^TUbUccU

9UbdbQ^T DeccYUb Ud
HQbdYU Y^dY]sU

G`dY_^c QVVQYbUc IesRUS Y^S,
HQbdYU Y^dY]sU

;_^dU^dYUeh TU \'8ed_bYds TUc
]QbSXsc VY^Q^SYUbc

J_i Ud 8cc_SYsc ;bY]Y^Q\YcdUc

=\icU LebWU_^ <U]Q^TU TU `s^Q\Yds
QT]Y^YcdbQdYfU* TkY^dUbTYSdY_^ T'QWYb
p dYdbU T'QT]Y^YcdbQdUeb _e TYbYWUQ^d*
TkY^dUbTYSdY_^ T'UhUbSUb \'QSdYfYds TU
S_^cUY\\Ub Ud TU WUcdY_^^QYbU TU
V_^Tc TkY^fUcdYccU]U^d*
TkY^dUbTYSdY_^ T'_`sbQdY_^c ceb
fQ\Uebc* TU bUVec TU TYc`U^cU* TU
]UcebUc TU bUTbUccU]U^d Ud TU
]UcebU `b_`bU Qe bUc`USd TU \Q \_Y

8eTYU^SU Qe
V_^T
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/2 ]Qbc 0./6 l 7 X 1.
0./5+.06 8ed_bYds TUc ]QbSXsc VY^Q^SYUbc

HQbdYU TU]Q^TUbUccU

9UbdbQ^T DeccYUb Ud
HQbdYU Y^dY]sU

G`dY_^c QVVQYbUc IesRUS Y^S,
HQbdYU Y^dY]sU

;_^dU^dYUeh TU \'8ed_bYds TUc
]QbSXsc VY^Q^SYUbc

J_i Ud 8cc_SYsc ;bY]Y^Q\YcdUc

=\icU LebWU_^ <U]Q^TU TU `s^Q\Yds
QT]Y^YcdbQdYfU* TkY^dUbTYSdY_^ T'QWYb
p dYdbU T'QT]Y^YcdbQdUeb _e TYbYWUQ^d*
TkY^dUbTYSdY_^ T'UhUbSUb \'QSdYfYds TU
S_^cUY\\Ub Ud TU WUcdY_^^QYbU TU
V_^Tc TkY^fUcdYccU]U^d*
TkY^dUbTYSdY_^ T'_`sbQdY_^c ceb
fQ\Uebc* TU bUVec TU TYc`U^cU* TU
]UcebUc TU bUTbUccU]U^d Ud TU
]UcebU `b_`bU Qe bUc`USd TU \Q \_Y

8eTYU^SU Qe
V_^T

0. ]Qbc 0./6 l 7 X 1.
0./5+..6 8ed_bYds TUc ]QbSXsc VY^Q^SYUbc

HQbdYU TU]Q^TUbUccU

EYSXU\ H\Q^dU
HQbdYU Y^dY]sU

KGDG A^dUb^QdY_^Q\ A^S,
HQbdYU Y^dY]sU

>bUTUbYS[ DQ^WV_bT KXQb`
HQbdYU Y^dY]sU

KXQg^ NQ^ <Q]]U* NY^SU^j_
8^d_^Y_ ;Qb^_fQ\U Ud HQcaeQ\U
8^d_^Y_ J_SSQ
HQbdYUc Y^dY]sUc

;_^dU^dYUeh TU \'8ed_bYds TUc
]QbSXsc VY^Q^SYUbc

EU EQbS J, DQRb_ccU

DQ^W\_Yc 8f_SQdc c,U,^,S,b,\

D;E 8f_SQdc Y^S,

BUQ^+HYUbbU ;bYcdU\ JUaetdU TU \kY^dY]s EYSXU\ H\Q^dU
U^ bUZUd TU \Q TU]Q^TU

8eTYU^SU Qe
V_^T
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04 ]Qbc 0./6 l 7 X 1.
0./5+.05 8ed_bYds TUc ]QbSXsc VY^Q^SYUbc

HQbdYU TU]Q^TUbUccU

7/7.+2773 IesRUS Y^S, Ud ;Y^Ti
DQV\Q]]U
HQbdYUc Y^dY]sUc

;_^dU^dYUeh TU \'8ed_bYds TUc
]QbSXsc VY^Q^SYUbc

LbU]R\Qi 9_Yc EYW^Qe\d
DU]Qi K,=,F,;,J,D,

DYcU ?YbQbT <U]Q^TU TU `s^Q\Yds
QT]Y^YcdbQdYfU* TkY^dUbTYSdY_^ T'QWYb
p dYdbU T'QT]Y^YcdbQdUeb _e TYbYWUQ^d*
TU ^_]Y^QdY_^ Tke^ TYbYWUQ^d
bUc`_^cQR\U* TU S_^TYdY_^c p
\kY^cSbY`dY_^* TU cec`U^cY_^
TkY^cSbY`dY_^ Ud TU ]UcebU `b_`bU
Qe bUc`USd TU \Q \_Y

;_^VsbU^SU
`bs`QbQd_YbU

01 QfbY\ 0./6 l 7 X 1.
0./5+../ 8ed_bYds TUc ]QbSXsc VY^Q^SYUbc

HQbdYU TU]Q^TUbUccU

;bQYW DUfUdd
HQbdYU Y^dY]sU

JQRRY^ KXQ\_] ;XbYaeY Ud ;U^dbU
;XQRQT
HQbdYUc ]YcUc U^ SQecU

;_^dU^dYUeh TU \'8ed_bYds TUc
]QbSXsc VY^Q^SYUbc

>YcX]Q^ >\Q^j EU\Q^T
HQaeY^ c,U,^,S,b,\,

<e^d_^ JQY^fY\\U c,U,^,S,b,\,

DYcU ?YbQbT <U]Q^TU TU `s^Q\Yds
QT]Y^YcdbQdYfU

8eTYU^SU Qe
V_^T

02 QfbY\ 0./6 l 7 X 1.
0./5+../ 8ed_bYds TUc ]QbSXsc VY^Q^SYUbc

HQbdYU TU]Q^TUbUccU

;bQYW DUfUdd
HQbdYU Y^dY]sU

JQRRY^ KXQ\_] ;XbYaeY Ud ;U^dbU
;XQRQT
HQbdYUc ]YcUc U^ SQecU

;_^dU^dYUeh TU \'8ed_bYds TUc
]QbSXsc VY^Q^SYUbc

>YcX]Q^ >\Q^j EU\Q^T
HQaeY^ c,U,^,S,b,\,

<e^d_^ JQY^fY\\U c,U,^,S,b,\,

DYcU ?YbQbT <U]Q^TU TU `s^Q\Yds
QT]Y^YcdbQdYfU

8eTYU^SU Qe
V_^T
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03 QfbY\ 0./6 l 7 X 1.
0./5+../ 8ed_bYds TUc ]QbSXsc VY^Q^SYUbc

HQbdYU TU]Q^TUbUccU

;bQYW DUfUdd
HQbdYU Y^dY]sU

JQRRY^ KXQ\_] ;XbYaeY Ud ;U^dbU
;XQRQT
HQbdYUc ]YcUc U^ SQecU

;_^dU^dYUeh TU \'8ed_bYds TUc
]QbSXsc VY^Q^SYUbc

>YcX]Q^ >\Q^j EU\Q^T
HQaeY^ c,U,^,S,b,\,

<e^d_^ JQY^fY\\U c,U,^,S,b,\,

DYcU ?YbQbT <U]Q^TU TU `s^Q\Yds
QT]Y^YcdbQdYfU

8eTYU^SU Qe
V_^T

04 QfbY\ 0./6 l 7 X 1.
0./5+../ 8ed_bYds TUc ]QbSXsc VY^Q^SYUbc

HQbdYU TU]Q^TUbUccU

;bQYW DUfUdd
HQbdYU Y^dY]sU

JQRRY^ KXQ\_] ;XbYaeY Ud ;U^dbU
;XQRQT
HQbdYUc ]YcUc U^ SQecU

;_^dU^dYUeh TU \'8ed_bYds TUc
]QbSXsc VY^Q^SYUbc

>YcX]Q^ >\Q^j EU\Q^T
HQaeY^ c,U,^,S,b,\,

<e^d_^ JQY^fY\\U c,U,^,S,b,\,

DYcU ?YbQbT <U]Q^TU TU `s^Q\Yds
QT]Y^YcdbQdYfU

8eTYU^SU Qe
V_^T
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04 QfbY\ 0./6 l /2 X ..
0./5+..6 8ed_bYds TUc ]QbSXsc VY^Q^SYUbc

HQbdYU TU]Q^TUbUccU

EYSXU\ H\Q^dU
HQbdYU Y^dY]sU

KGDG A^dUb^QdY_^Q\ A^S,
HQbdYU Y^dY]sU

>bUTUbYS[ DQ^WV_bT KXQb`
HQbdYU Y^dY]sU

KXQg^ NQ^ <Q]]U* NY^SU^j_
8^d_^Y_ ;Qb^_fQ\U Ud HQcaeQ\U
8^d_^Y_ J_SSQ
HQbdYUc Y^dY]sUc

;_^dU^dYUeh TU \'8ed_bYds TUc
]QbSXsc VY^Q^SYUbc

EU EQbS J, DQRb_ccU

DQ^W\_Yc 8f_SQdc c,U,^,S,b,\

D;E 8f_SQdc Y^S,

DYcU ?YbQbT <U]Q^TU TU `s^Q\Yds
QT]Y^YcdbQdYfU* TkY^dUbTYSdY_^ T'QWYb
p dYdbU T'QT]Y^YcdbQdUeb _e TYbYWUQ^d
Ud TkY^dUbTYSdY_^ T'_`sbQdY_^c ceb
fQ\Uebc

8eTYU^SU `b_
V_b]Q

05 QfbY\ 0./6 l 7 X 1.
0./5+../ 8ed_bYds TUc ]QbSXsc VY^Q^SYUbc

HQbdYU TU]Q^TUbUccU

;bQYW DUfUdd
HQbdYU Y^dY]sU

JQRRY^ KXQ\_] ;XbYaeY Ud ;U^dbU
;XQRQT
HQbdYUc ]YcUc U^ SQecU

;_^dU^dYUeh TU \'8ed_bYds TUc
]QbSXsc VY^Q^SYUbc

>YcX]Q^ >\Q^j EU\Q^T
HQaeY^ c,U,^,S,b,\,

<e^d_^ JQY^fY\\U c,U,^,S,b,\,

DYcU ?YbQbT <U]Q^TU TU `s^Q\Yds
QT]Y^YcdbQdYfU

8eTYU^SU Qe
V_^T
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/
Ub

]QY 0./6 l 7 X 1.
0./5+.00 8ed_bYds TUc ]QbSXsc VY^Q^SYUbc

HQbdYU TU]Q^TUbUccU

KQfQbYQ ;XQR_d WUcdY_^ TU
`QdbY]_Y^U Y^S, Ud >bQ^q_Yc
KQfQbYQ
HQbdYUc Y^dY]sUc

;_^dU^dYUeh TU \'8ed_bYds TUc
]QbSXsc VY^Q^SYUbc

D?9 8f_SQdc JUWb_e`U]U^d
T'Qf_SQdc Qed_^_]Uc

=\icU LebWU_^ <U]Q^TU TU `s^Q\Ydsc
QT]Y^YcdbQdYfUc* TU cec`U^cY_^
TkY^cSbY`dY_^* TU ]UcebU TU
bUTbUccU]U^d Ud TU ]UcebU `b_`bU
Qe bUc`USd TU \Q \_Y

8eTYU^SU Qe
V_^T

0 ]QY 0./6 l 7 X 1.
0./5+.00 8ed_bYds TUc ]QbSXsc VY^Q^SYUbc

HQbdYU TU]Q^TUbUccU

KQfQbYQ ;XQR_d WUcdY_^ TU
`QdbY]_Y^U Y^S, Ud >bQ^q_Yc
KQfQbYQ
HQbdYUc Y^dY]sUc

;_^dU^dYUeh TU \'8ed_bYds TUc
]QbSXsc VY^Q^SYUbc

D?9 8f_SQdc JUWb_e`U]U^d
T'Qf_SQdc Qed_^_]Uc

=\icU LebWU_^ <U]Q^TU TU `s^Q\Ydsc
QT]Y^YcdbQdYfUc* TU cec`U^cY_^
TkY^cSbY`dY_^* TU ]UcebU TU
bUTbUccU]U^d Ud TU ]UcebU `b_`bU
Qe bUc`USd TU \Q \_Y

8eTYU^SU Qe
V_^T
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1 ]QY 0./6 l 7 X 1.
0./5+.01 8ed_bYds TUc ]QbSXsc VY^Q^SYUbc

HQbdYU TU]Q^TUbUccU

H\Uh;_b`c Ud H\Uh;_Y^
HQbdYUc Y^dY]sUc

KQRbY^Q HQbQTYc J_iUb
HQbdYU Y^dY]sU

<D A^^_f Y^S,* ?UcdY_ Y^S, Ud
<_]Y^YS DQSb_Yh
HQbdYUc Y^dY]sUc

>QSUR__[ ;Q^QTQ DL<
HQbdYU ]YcU U^ SQecU

KX_`YVi Y^S, Ud KX_`YVi HQi]U^dc
;Q^QTQ Y^S,
HQbdYUc ]YcUc U^ SQecU

OU\\c >QbW_ ;Q^QTQ ;_b`_bQdY_^
HQbdYU ]YcU U^ SQecU

9Q^aeU J_iQ\U <e ;Q^QTQ
HQbdYU ]YcU U^ SQecU

BUQ^ DU\YrfbU Ki^TYS*
HQbdYU Y^dUbfU^Q^dU

;_^dU^dYUeh TU \'8ed_bYds TUc
]QbSXsc VY^Q^SYUbc

DUfQccUeb* ?QW^_^* DQ^dXYUb
8f_SQdc

J_i & ;XQbR_^^UQe 8f_SQdc

DQ^W\_Yc Qf_SQdc* c,U,^,S,b,\,

KdY[U]Q^ =\\Y_dd c,U,^,S,b,\,*
c,b,\,

F_bd_^ J_cU >e\RbYWXd
;Q^QTQ K,=,F,;,J,D,*c,b,\,

KQf_^Ydd_ Ud 8cc, Y^S,

DYcU ?YbQbT
=\icU LebWU_^

;_^dUcdQdY_^ T'e^U TsSYcY_^ bU^TeU
'+ (&)*' (>QSUR__[)

8eTYU^SU Qe
V_^T
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4 ZeY^ 0./6 l 7 X 1.
0./3+./3 8ed_bYds TUc ]QbSXsc VY^Q^SYUbc

HQbdYU TU]Q^TUbUccU

;\s]U^d ;, ?QW^_^* o\_ucU
?QW^_^ (QeccY S_^^eU c_ec \U
^_] TU EQbYU+o\_ucU ?QW^_^)*
;_]]Q^TYds ;?= A Y^S,*
;_]]Q^TYds ;?= IesRUS 0.//
Y^S,* ;?= ;Q`YdQ\ Y^S,* E=?
;Q`YdQ\ Y^S, Ud DU ;U^dbU >Y^Q^SYUb
;?= Y^S,
HQbdYUc Y^dY]sUc

;?= JUcc_ebSUc 0./. c,U,S, Ud
;?= JUcc_ebSUc IesRUS 0.//
c,U,S,
HQbdYUc ]YcUc U^ SQecU

;_^dU^dYUeh TU \'8ed_bYds TUc
]QbSXsc VY^Q^SYUbc

DYcU ?YbQbT <U]Q^TU TU ]UcebU TU
bUTbUccU]U^d* TkY]`_cYdY_^ TU
`s^Q\Ydsc QT]Y^YcdbQdYfUc*
TkY^dUbTYSdY_^ TkQWYb p dYdbU
TkQT]Y^YcdbQdUeb _e TYbYWUQ^d Ud TU
bUdbQYd TUc Tb_Ydc TkY^cSbY`dY_^

;_^VsbU^SU
`bs`QbQd_YbU

. . 11 janvier 2018 - Vol. 15, n° 1 40

Bulletin de l'Autorité des marchés financiers



6=1/ ./7 +9.0/3-/7
34 .9

.4770/6
5+680/7 564-96/967 2/2,6/&7' 3+896/ <8+5/

0. Q_vd 0./6 l 7 X 1.
0./3+./3 8ed_bYds TUc ]QbSXsc VY^Q^SYUbc

HQbdYU TU]Q^TUbUccU

;\s]U^d ;, ?QW^_^* o\_ucU
?QW^_^ (QeccY S_^^eU c_ec \U
^_] TU EQbYU+o\_ucU ?QW^_^)*
;_]]Q^TYds ;?= A Y^S,*
;_]]Q^TYds ;?= IesRUS 0.//
Y^S,* ;?= ;Q`YdQ\ Y^S,* E=?
;Q`YdQ\ Y^S, Ud DU ;U^dbU >Y^Q^SYUb
;?= Y^S,
HQbdYUc Y^dY]sUc

;?= JUcc_ebSUc 0./. c,U,S, Ud
;?= JUcc_ebSUc IesRUS 0.//
c,U,S,
HQbdYUc ]YcUc U^ SQecU

;_^dU^dYUeh TU \'8ed_bYds TUc
]QbSXsc VY^Q^SYUbc

DYcU ?YbQbT
BUQ^+HYUbbU ;bYcdU\

<U]Q^TU TU ]UcebU TU
bUTbUccU]U^d* TkY]`_cYdY_^ TU
`s^Q\Ydsc QT]Y^YcdbQdYfUc*
TkY^dUbTYSdY_^ TkQWYb p dYdbU
TkQT]Y^YcdbQdUeb _e TYbYWUQ^d Ud TU
bUdbQYd TUc Tb_Ydc TkY^cSbY`dY_^

8eTYU^SU Qe
V_^T
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0/ Q_vd 0./6 l 7 X 1.
0./3+./3 8ed_bYds TUc ]QbSXsc VY^Q^SYUbc

HQbdYU TU]Q^TUbUccU

;\s]U^d ;, ?QW^_^* o\_ucU
?QW^_^ (QeccY S_^^eU c_ec \U
^_] TU EQbYU+o\_ucU ?QW^_^)*
;_]]Q^TYds ;?= A Y^S,*
;_]]Q^TYds ;?= IesRUS 0.//
Y^S,* ;?= ;Q`YdQ\ Y^S,* E=?
;Q`YdQ\ Y^S, Ud DU ;U^dbU >Y^Q^SYUb
;?= Y^S,
HQbdYUc Y^dY]sUc

;?= JUcc_ebSUc 0./. c,U,S, Ud
;?= JUcc_ebSUc IesRUS 0.//
c,U,S,
HQbdYUc ]YcUc U^ SQecU

;_^dU^dYUeh TU \'8ed_bYds TUc
]QbSXsc VY^Q^SYUbc

DYcU ?YbQbT
BUQ^+HYUbbU ;bYcdU\

<U]Q^TU TU ]UcebU TU
bUTbUccU]U^d* TkY]`_cYdY_^ TU
`s^Q\Ydsc QT]Y^YcdbQdYfUc*
TkY^dUbTYSdY_^ TkQWYb p dYdbU
TkQT]Y^YcdbQdUeb _e TYbYWUQ^d Ud TU
bUdbQYd TUc Tb_Ydc TkY^cSbY`dY_^

8eTYU^SU Qe
V_^T

. . 11 janvier 2018 - Vol. 15, n° 1 42

Bulletin de l'Autorité des marchés financiers



6=1/ ./7 +9.0/3-/7
34 .9

.4770/6
5+680/7 564-96/967 2/2,6/&7' 3+896/ <8+5/

00 Q_vd 0./6 l 7 X 1.
0./3+./3 8ed_bYds TUc ]QbSXsc VY^Q^SYUbc

HQbdYU TU]Q^TUbUccU

;\s]U^d ;, ?QW^_^* o\_ucU
?QW^_^ (QeccY S_^^eU c_ec \U
^_] TU EQbYU+o\_ucU ?QW^_^)*
;_]]Q^TYds ;?= A Y^S,*
;_]]Q^TYds ;?= IesRUS 0.//
Y^S,* ;?= ;Q`YdQ\ Y^S,* E=?
;Q`YdQ\ Y^S, Ud DU ;U^dbU >Y^Q^SYUb
;?= Y^S,
HQbdYUc Y^dY]sUc

;?= JUcc_ebSUc 0./. c,U,S, Ud
;?= JUcc_ebSUc IesRUS 0.//
c,U,S,
HQbdYUc ]YcUc U^ SQecU

;_^dU^dYUeh TU \'8ed_bYds TUc
]QbSXsc VY^Q^SYUbc

DYcU ?YbQbT
BUQ^+HYUbbU ;bYcdU\

<U]Q^TU TU ]UcebU TU
bUTbUccU]U^d* TkY]`_cYdY_^ TU
`s^Q\Ydsc QT]Y^YcdbQdYfUc*
TkY^dUbTYSdY_^ TkQWYb p dYdbU
TkQT]Y^YcdbQdUeb _e TYbYWUQ^d Ud TU
bUdbQYd TUc Tb_Ydc TkY^cSbY`dY_^

8eTYU^SU Qe
V_^T
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01 Q_vd 0./6 l 7 X 1.
0./3+./3 8ed_bYds TUc ]QbSXsc VY^Q^SYUbc

HQbdYU TU]Q^TUbUccU

;\s]U^d ;, ?QW^_^* o\_ucU
?QW^_^ (QeccY S_^^eU c_ec \U
^_] TU EQbYU+o\_ucU ?QW^_^)*
;_]]Q^TYds ;?= A Y^S,*
;_]]Q^TYds ;?= IesRUS 0.//
Y^S,* ;?= ;Q`YdQ\ Y^S,* E=?
;Q`YdQ\ Y^S, Ud DU ;U^dbU >Y^Q^SYUb
;?= Y^S,
HQbdYUc Y^dY]sUc

;?= JUcc_ebSUc 0./. c,U,S, Ud
;?= JUcc_ebSUc IesRUS 0.//
c,U,S,
HQbdYUc ]YcUc U^ SQecU

;_^dU^dYUeh TU \'8ed_bYds TUc
]QbSXsc VY^Q^SYUbc

DYcU ?YbQbT
BUQ^+HYUbbU ;bYcdU\

<U]Q^TU TU ]UcebU TU
bUTbUccU]U^d* TkY]`_cYdY_^ TU
`s^Q\Ydsc QT]Y^YcdbQdYfUc*
TkY^dUbTYSdY_^ TkQWYb p dYdbU
TkQT]Y^YcdbQdUeb _e TYbYWUQ^d Ud TU
bUdbQYd TUc Tb_Ydc TkY^cSbY`dY_^

8eTYU^SU Qe
V_^T
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02 Q_vd 0./6 l 7 X 1.
0./3+./3 8ed_bYds TUc ]QbSXsc VY^Q^SYUbc

HQbdYU TU]Q^TUbUccU

;\s]U^d ;, ?QW^_^* o\_ucU
?QW^_^ (QeccY S_^^eU c_ec \U
^_] TU EQbYU+o\_ucU ?QW^_^)*
;_]]Q^TYds ;?= A Y^S,*
;_]]Q^TYds ;?= IesRUS 0.//
Y^S,* ;?= ;Q`YdQ\ Y^S,* E=?
;Q`YdQ\ Y^S, Ud DU ;U^dbU >Y^Q^SYUb
;?= Y^S,
HQbdYUc Y^dY]sUc

;?= JUcc_ebSUc 0./. c,U,S, Ud
;?= JUcc_ebSUc IesRUS 0.//
c,U,S,
HQbdYUc ]YcUc U^ SQecU

;_^dU^dYUeh TU \'8ed_bYds TUc
]QbSXsc VY^Q^SYUbc

DYcU ?YbQbT
BUQ^+HYUbbU ;bYcdU\

<U]Q^TU TU ]UcebU TU
bUTbUccU]U^d* TkY]`_cYdY_^ TU
`s^Q\Ydsc QT]Y^YcdbQdYfUc*
TkY^dUbTYSdY_^ TkQWYb p dYdbU
TkQT]Y^YcdbQdUeb _e TYbYWUQ^d Ud TU
bUdbQYd TUc Tb_Ydc TkY^cSbY`dY_^

8eTYU^SU Qe
V_^T
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05 Q_vd 0./6 l 7 X 1.
0./3+./3 8ed_bYds TUc ]QbSXsc VY^Q^SYUbc

HQbdYU TU]Q^TUbUccU

;\s]U^d ;, ?QW^_^* o\_ucU
?QW^_^ (QeccY S_^^eU c_ec \U
^_] TU EQbYU+o\_ucU ?QW^_^)*
;_]]Q^TYds ;?= A Y^S,*
;_]]Q^TYds ;?= IesRUS 0.//
Y^S,* ;?= ;Q`YdQ\ Y^S,* E=?
;Q`YdQ\ Y^S, Ud DU ;U^dbU >Y^Q^SYUb
;?= Y^S,
HQbdYUc Y^dY]sUc

;?= JUcc_ebSUc 0./. c,U,S, Ud
;?= JUcc_ebSUc IesRUS 0.//
c,U,S,
HQbdYUc ]YcUc U^ SQecU

;_^dU^dYUeh TU \'8ed_bYds TUc
]QbSXsc VY^Q^SYUbc

DYcU ?YbQbT
BUQ^+HYUbbU ;bYcdU\

<U]Q^TU TU ]UcebU TU
bUTbUccU]U^d* TkY]`_cYdY_^ TU
`s^Q\Ydsc QT]Y^YcdbQdYfUc*
TkY^dUbTYSdY_^ TkQWYb p dYdbU
TkQT]Y^YcdbQdUeb _e TYbYWUQ^d Ud TU
bUdbQYd TUc Tb_Ydc TkY^cSbY`dY_^

8eTYU^SU Qe
V_^T
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06 Q_vd 0./6 l 7 X 1.
0./3+./3 8ed_bYds TUc ]QbSXsc VY^Q^SYUbc

HQbdYU TU]Q^TUbUccU

;\s]U^d ;, ?QW^_^* o\_ucU
?QW^_^ (QeccY S_^^eU c_ec \U
^_] TU EQbYU+o\_ucU ?QW^_^)*
;_]]Q^TYds ;?= A Y^S,*
;_]]Q^TYds ;?= IesRUS 0.//
Y^S,* ;?= ;Q`YdQ\ Y^S,* E=?
;Q`YdQ\ Y^S, Ud DU ;U^dbU >Y^Q^SYUb
;?= Y^S,
HQbdYUc Y^dY]sUc

;?= JUcc_ebSUc 0./. c,U,S, Ud
;?= JUcc_ebSUc IesRUS 0.//
c,U,S,
HQbdYUc ]YcUc U^ SQecU

;_^dU^dYUeh TU \'8ed_bYds TUc
]QbSXsc VY^Q^SYUbc

DYcU ?YbQbT
BUQ^+HYUbbU ;bYcdU\

<U]Q^TU TU ]UcebU TU
bUTbUccU]U^d* TkY]`_cYdY_^ TU
`s^Q\Ydsc QT]Y^YcdbQdYfUc*
TkY^dUbTYSdY_^ TkQWYb p dYdbU
TkQT]Y^YcdbQdUeb _e TYbYWUQ^d Ud TU
bUdbQYd TUc Tb_Ydc TkY^cSbY`dY_^

8eTYU^SU Qe
V_^T
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07 Q_vd 0./6 l 7 X 1.
0./3+./3 8ed_bYds TUc ]QbSXsc VY^Q^SYUbc

HQbdYU TU]Q^TUbUccU

;\s]U^d ;, ?QW^_^* o\_ucU
?QW^_^ (QeccY S_^^eU c_ec \U
^_] TU EQbYU+o\_ucU ?QW^_^)*
;_]]Q^TYds ;?= A Y^S,*
;_]]Q^TYds ;?= IesRUS 0.//
Y^S,* ;?= ;Q`YdQ\ Y^S,* E=?
;Q`YdQ\ Y^S, Ud DU ;U^dbU >Y^Q^SYUb
;?= Y^S,
HQbdYUc Y^dY]sUc

;?= JUcc_ebSUc 0./. c,U,S, Ud
;?= JUcc_ebSUc IesRUS 0.//
c,U,S,
HQbdYUc ]YcUc U^ SQecU

;_^dU^dYUeh TU \'8ed_bYds TUc
]QbSXsc VY^Q^SYUbc

DYcU ?YbQbT
BUQ^+HYUbbU ;bYcdU\

<U]Q^TU TU ]UcebU TU
bUTbUccU]U^d* TkY]`_cYdY_^ TU
`s^Q\Ydsc QT]Y^YcdbQdYfUc*
TkY^dUbTYSdY_^ TkQWYb p dYdbU
TkQT]Y^YcdbQdUeb _e TYbYWUQ^d Ud TU
bUdbQYd TUc Tb_Ydc TkY^cSbY`dY_^

8eTYU^SU Qe
V_^T
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1. Q_vd 0./6 l 7 X 1.
0./3+./3 8ed_bYds TUc ]QbSXsc VY^Q^SYUbc

HQbdYU TU]Q^TUbUccU

;\s]U^d ;, ?QW^_^* o\_ucU
?QW^_^ (QeccY S_^^eU c_ec \U
^_] TU EQbYU+o\_ucU ?QW^_^)*
;_]]Q^TYds ;?= A Y^S,*
;_]]Q^TYds ;?= IesRUS 0.//
Y^S,* ;?= ;Q`YdQ\ Y^S,* E=?
;Q`YdQ\ Y^S, Ud DU ;U^dbU >Y^Q^SYUb
;?= Y^S,
HQbdYUc Y^dY]sUc

;?= JUcc_ebSUc 0./. c,U,S, Ud
;?= JUcc_ebSUc IesRUS 0.//
c,U,S,
HQbdYUc ]YcUc U^ SQecU

;_^dU^dYUeh TU \'8ed_bYds TUc
]QbSXsc VY^Q^SYUbc

DYcU ?YbQbT
BUQ^+HYUbbU ;bYcdU\

<U]Q^TU TU ]UcebU TU
bUTbUccU]U^d* TkY]`_cYdY_^ TU
`s^Q\Ydsc QT]Y^YcdbQdYfUc*
TkY^dUbTYSdY_^ TkQWYb p dYdbU
TkQT]Y^YcdbQdUeb _e TYbYWUQ^d Ud TU
bUdbQYd TUc Tb_Ydc TkY^cSbY`dY_^

8eTYU^SU Qe
V_^T
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1/ Q_vd 0./6 l 7 X 1.
0./3+./3 8ed_bYds TUc ]QbSXsc VY^Q^SYUbc

HQbdYU TU]Q^TUbUccU

;\s]U^d ;, ?QW^_^* o\_ucU
?QW^_^ (QeccY S_^^eU c_ec \U
^_] TU EQbYU+o\_ucU ?QW^_^)*
;_]]Q^TYds ;?= A Y^S,*
;_]]Q^TYds ;?= IesRUS 0.//
Y^S,* ;?= ;Q`YdQ\ Y^S,* E=?
;Q`YdQ\ Y^S, Ud DU ;U^dbU >Y^Q^SYUb
;?= Y^S,
HQbdYUc Y^dY]sUc

;?= JUcc_ebSUc 0./. c,U,S, Ud
;?= JUcc_ebSUc IesRUS 0.//
c,U,S,
HQbdYUc ]YcUc U^ SQecU

;_^dU^dYUeh TU \'8ed_bYds TUc
]QbSXsc VY^Q^SYUbc

DYcU ?YbQbT
BUQ^+HYUbbU ;bYcdU\

<U]Q^TU TU ]UcebU TU
bUTbUccU]U^d* TkY]`_cYdY_^ TU
`s^Q\Ydsc QT]Y^YcdbQdYfUc*
TkY^dUbTYSdY_^ TkQWYb p dYdbU
TkQT]Y^YcdbQdUeb _e TYbYWUQ^d Ud TU
bUdbQYd TUc Tb_Ydc TkY^cSbY`dY_^

8eTYU^SU Qe
V_^T
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2 cU`dU]RbU 0./6 l 7 X 1.
0./3+./3 8ed_bYds TUc ]QbSXsc VY^Q^SYUbc

HQbdYU TU]Q^TUbUccU

;\s]U^d ;, ?QW^_^* o\_ucU
?QW^_^ (QeccY S_^^eU c_ec \U
^_] TU EQbYU+o\_ucU ?QW^_^)*
;_]]Q^TYds ;?= A Y^S,*
;_]]Q^TYds ;?= IesRUS 0.//
Y^S,* ;?= ;Q`YdQ\ Y^S,* E=?
;Q`YdQ\ Y^S, Ud DU ;U^dbU >Y^Q^SYUb
;?= Y^S,
HQbdYUc Y^dY]sUc

;?= JUcc_ebSUc 0./. c,U,S, Ud
;?= JUcc_ebSUc IesRUS 0.//
c,U,S,
HQbdYUc ]YcUc U^ SQecU

;_^dU^dYUeh TU \'8ed_bYds TUc
]QbSXsc VY^Q^SYUbc

DYcU ?YbQbT
BUQ^+HYUbbU ;bYcdU\

<U]Q^TU TU ]UcebU TU
bUTbUccU]U^d* TkY]`_cYdY_^ TU
`s^Q\Ydsc QT]Y^YcdbQdYfUc*
TkY^dUbTYSdY_^ TkQWYb p dYdbU
TkQT]Y^YcdbQdUeb _e TYbYWUQ^d Ud TU
bUdbQYd TUc Tb_Ydc TkY^cSbY`dY_^

8eTYU^SU Qe
V_^T
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3 cU`dU]RbU 0./6 l 7 X 1.
0./3+./3 8ed_bYds TUc ]QbSXsc VY^Q^SYUbc

HQbdYU TU]Q^TUbUccU

;\s]U^d ;, ?QW^_^* o\_ucU
?QW^_^ (QeccY S_^^eU c_ec \U
^_] TU EQbYU+o\_ucU ?QW^_^)*
;_]]Q^TYds ;?= A Y^S,*
;_]]Q^TYds ;?= IesRUS 0.//
Y^S,* ;?= ;Q`YdQ\ Y^S,* E=?
;Q`YdQ\ Y^S, Ud DU ;U^dbU >Y^Q^SYUb
;?= Y^S,
HQbdYUc Y^dY]sUc

;?= JUcc_ebSUc 0./. c,U,S, Ud
;?= JUcc_ebSUc IesRUS 0.//
c,U,S,
HQbdYUc ]YcUc U^ SQecU

;_^dU^dYUeh TU \'8ed_bYds TUc
]QbSXsc VY^Q^SYUbc

DYcU ?YbQbT
BUQ^+HYUbbU ;bYcdU\

<U]Q^TU TU ]UcebU TU
bUTbUccU]U^d* TkY]`_cYdY_^ TU
`s^Q\Ydsc QT]Y^YcdbQdYfUc*
TkY^dUbTYSdY_^ TkQWYb p dYdbU
TkQT]Y^YcdbQdUeb _e TYbYWUQ^d Ud TU
bUdbQYd TUc Tb_Ydc TkY^cSbY`dY_^

8eTYU^SU Qe
V_^T
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4 cU`dU]RbU 0./6 l 7 X 1.
0./3+./3 8ed_bYds TUc ]QbSXsc VY^Q^SYUbc

HQbdYU TU]Q^TUbUccU

;\s]U^d ;, ?QW^_^* o\_ucU
?QW^_^ (QeccY S_^^eU c_ec \U
^_] TU EQbYU+o\_ucU ?QW^_^)*
;_]]Q^TYds ;?= A Y^S,*
;_]]Q^TYds ;?= IesRUS 0.//
Y^S,* ;?= ;Q`YdQ\ Y^S,* E=?
;Q`YdQ\ Y^S, Ud DU ;U^dbU >Y^Q^SYUb
;?= Y^S,
HQbdYUc Y^dY]sUc

;?= JUcc_ebSUc 0./. c,U,S, Ud
;?= JUcc_ebSUc IesRUS 0.//
c,U,S,
HQbdYUc ]YcUc U^ SQecU

;_^dU^dYUeh TU \'8ed_bYds TUc
]QbSXsc VY^Q^SYUbc

DYcU ?YbQbT
BUQ^+HYUbbU ;bYcdU\

<U]Q^TU TU ]UcebU TU
bUTbUccU]U^d* TkY]`_cYdY_^ TU
`s^Q\Ydsc QT]Y^YcdbQdYfUc*
TkY^dUbTYSdY_^ TkQWYb p dYdbU
TkQT]Y^YcdbQdUeb _e TYbYWUQ^d Ud TU
bUdbQYd TUc Tb_Ydc TkY^cSbY`dY_^

8eTYU^SU Qe
V_^T
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5 cU`dU]RbU 0./6 l 7 X 1.
0./3+./3 8ed_bYds TUc ]QbSXsc VY^Q^SYUbc

HQbdYU TU]Q^TUbUccU

;\s]U^d ;, ?QW^_^* o\_ucU
?QW^_^ (QeccY S_^^eU c_ec \U
^_] TU EQbYU+o\_ucU ?QW^_^)*
;_]]Q^TYds ;?= A Y^S,*
;_]]Q^TYds ;?= IesRUS 0.//
Y^S,* ;?= ;Q`YdQ\ Y^S,* E=?
;Q`YdQ\ Y^S, Ud DU ;U^dbU >Y^Q^SYUb
;?= Y^S,
HQbdYUc Y^dY]sUc

;?= JUcc_ebSUc 0./. c,U,S, Ud
;?= JUcc_ebSUc IesRUS 0.//
c,U,S,
HQbdYUc ]YcUc U^ SQecU

;_^dU^dYUeh TU \'8ed_bYds TUc
]QbSXsc VY^Q^SYUbc

DYcU ?YbQbT
BUQ^+HYUbbU ;bYcdU\

<U]Q^TU TU ]UcebU TU
bUTbUccU]U^d* TkY]`_cYdY_^ TU
`s^Q\Ydsc QT]Y^YcdbQdYfUc*
TkY^dUbTYSdY_^ TkQWYb p dYdbU
TkQT]Y^YcdbQdUeb _e TYbYWUQ^d Ud TU
bUdbQYd TUc Tb_Ydc TkY^cSbY`dY_^

8eTYU^SU Qe
V_^T
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/. cU`dU]RbU 0./6 l 7 X 1.
0./3+./3 8ed_bYds TUc ]QbSXsc VY^Q^SYUbc

HQbdYU TU]Q^TUbUccU

;\s]U^d ;, ?QW^_^* o\_ucU
?QW^_^ (QeccY S_^^eU c_ec \U
^_] TU EQbYU+o\_ucU ?QW^_^)*
;_]]Q^TYds ;?= A Y^S,*
;_]]Q^TYds ;?= IesRUS 0.//
Y^S,* ;?= ;Q`YdQ\ Y^S,* E=?
;Q`YdQ\ Y^S, Ud DU ;U^dbU >Y^Q^SYUb
;?= Y^S,
HQbdYUc Y^dY]sUc

;?= JUcc_ebSUc 0./. c,U,S, Ud
;?= JUcc_ebSUc IesRUS 0.//
c,U,S,
HQbdYUc ]YcUc U^ SQecU

;_^dU^dYUeh TU \'8ed_bYds TUc
]QbSXsc VY^Q^SYUbc

DYcU ?YbQbT
BUQ^+HYUbbU ;bYcdU\

<U]Q^TU TU ]UcebU TU
bUTbUccU]U^d* TkY]`_cYdY_^ TU
`s^Q\Ydsc QT]Y^YcdbQdYfUc*
TkY^dUbTYSdY_^ TkQWYb p dYdbU
TkQT]Y^YcdbQdUeb _e TYbYWUQ^d Ud TU
bUdbQYd TUc Tb_Ydc TkY^cSbY`dY_^

8eTYU^SU Qe
V_^T
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// cU`dU]RbU 0./6 l 7 X 1.
0./3+./3 8ed_bYds TUc ]QbSXsc VY^Q^SYUbc

HQbdYU TU]Q^TUbUccU

;\s]U^d ;, ?QW^_^* o\_ucU
?QW^_^ (QeccY S_^^eU c_ec \U
^_] TU EQbYU+o\_ucU ?QW^_^)*
;_]]Q^TYds ;?= A Y^S,*
;_]]Q^TYds ;?= IesRUS 0.//
Y^S,* ;?= ;Q`YdQ\ Y^S,* E=?
;Q`YdQ\ Y^S, Ud DU ;U^dbU >Y^Q^SYUb
;?= Y^S,
HQbdYUc Y^dY]sUc

;?= JUcc_ebSUc 0./. c,U,S, Ud
;?= JUcc_ebSUc IesRUS 0.//
c,U,S,
HQbdYUc ]YcUc U^ SQecU

;_^dU^dYUeh TU \'8ed_bYds TUc
]QbSXsc VY^Q^SYUbc

DYcU ?YbQbT
BUQ^+HYUbbU ;bYcdU\

<U]Q^TU TU ]UcebU TU
bUTbUccU]U^d* TkY]`_cYdY_^ TU
`s^Q\Ydsc QT]Y^YcdbQdYfUc*
TkY^dUbTYSdY_^ TkQWYb p dYdbU
TkQT]Y^YcdbQdUeb _e TYbYWUQ^d Ud TU
bUdbQYd TUc Tb_Ydc TkY^cSbY`dY_^

8eTYU^SU Qe
V_^T
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/0 cU`dU]RbU 0./6 l 7 X 1.
0./3+./3 8ed_bYds TUc ]QbSXsc VY^Q^SYUbc

HQbdYU TU]Q^TUbUccU

;\s]U^d ;, ?QW^_^* o\_ucU
?QW^_^ (QeccY S_^^eU c_ec \U
^_] TU EQbYU+o\_ucU ?QW^_^)*
;_]]Q^TYds ;?= A Y^S,*
;_]]Q^TYds ;?= IesRUS 0.//
Y^S,* ;?= ;Q`YdQ\ Y^S,* E=?
;Q`YdQ\ Y^S, Ud DU ;U^dbU >Y^Q^SYUb
;?= Y^S,
HQbdYUc Y^dY]sUc

;?= JUcc_ebSUc 0./. c,U,S, Ud
;?= JUcc_ebSUc IesRUS 0.//
c,U,S,
HQbdYUc ]YcUc U^ SQecU

;_^dU^dYUeh TU \'8ed_bYds TUc
]QbSXsc VY^Q^SYUbc

DYcU ?YbQbT
BUQ^+HYUbbU ;bYcdU\

<U]Q^TU TU ]UcebU TU
bUTbUccU]U^d* TkY]`_cYdY_^ TU
`s^Q\Ydsc QT]Y^YcdbQdYfUc*
TkY^dUbTYSdY_^ TkQWYb p dYdbU
TkQT]Y^YcdbQdUeb _e TYbYWUQ^d Ud TU
bUdbQYd TUc Tb_Ydc TkY^cSbY`dY_^

8eTYU^SU Qe
V_^T
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/1 cU`dU]RbU 0./6 l 7 X 1.
0./3+./3 8ed_bYds TUc ]QbSXsc VY^Q^SYUbc

HQbdYU TU]Q^TUbUccU

;\s]U^d ;, ?QW^_^* o\_ucU
?QW^_^ (QeccY S_^^eU c_ec \U
^_] TU EQbYU+o\_ucU ?QW^_^)*
;_]]Q^TYds ;?= A Y^S,*
;_]]Q^TYds ;?= IesRUS 0.//
Y^S,* ;?= ;Q`YdQ\ Y^S,* E=?
;Q`YdQ\ Y^S, Ud DU ;U^dbU >Y^Q^SYUb
;?= Y^S,
HQbdYUc Y^dY]sUc

;?= JUcc_ebSUc 0./. c,U,S, Ud
;?= JUcc_ebSUc IesRUS 0.//
c,U,S,
HQbdYUc ]YcUc U^ SQecU

;_^dU^dYUeh TU \'8ed_bYds TUc
]QbSXsc VY^Q^SYUbc

DYcU ?YbQbT
BUQ^+HYUbbU ;bYcdU\

<U]Q^TU TU ]UcebU TU
bUTbUccU]U^d* TkY]`_cYdY_^ TU
`s^Q\Ydsc QT]Y^YcdbQdYfUc*
TkY^dUbTYSdY_^ TkQWYb p dYdbU
TkQT]Y^YcdbQdUeb _e TYbYWUQ^d Ud TU
bUdbQYd TUc Tb_Ydc TkY^cSbY`dY_^

8eTYU^SU Qe
V_^T
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/2 cU`dU]RbU 0./6 l 7 X 1.
0./3+./3 8ed_bYds TUc ]QbSXsc VY^Q^SYUbc

HQbdYU TU]Q^TUbUccU

;\s]U^d ;, ?QW^_^* o\_ucU
?QW^_^ (QeccY S_^^eU c_ec \U
^_] TU EQbYU+o\_ucU ?QW^_^)*
;_]]Q^TYds ;?= A Y^S,*
;_]]Q^TYds ;?= IesRUS 0.//
Y^S,* ;?= ;Q`YdQ\ Y^S,* E=?
;Q`YdQ\ Y^S, Ud DU ;U^dbU >Y^Q^SYUb
;?= Y^S,
HQbdYUc Y^dY]sUc

;?= JUcc_ebSUc 0./. c,U,S, Ud
;?= JUcc_ebSUc IesRUS 0.//
c,U,S,
HQbdYUc ]YcUc U^ SQecU

;_^dU^dYUeh TU \'8ed_bYds TUc
]QbSXsc VY^Q^SYUbc

DYcU ?YbQbT
BUQ^+HYUbbU ;bYcdU\

<U]Q^TU TU ]UcebU TU
bUTbUccU]U^d* TkY]`_cYdY_^ TU
`s^Q\Ydsc QT]Y^YcdbQdYfUc*
TkY^dUbTYSdY_^ TkQWYb p dYdbU
TkQT]Y^YcdbQdUeb _e TYbYWUQ^d Ud TU
bUdbQYd TUc Tb_Ydc TkY^cSbY`dY_^

8eTYU^SU Qe
V_^T

. . 11 janvier 2018 - Vol. 15, n° 1 59

Bulletin de l'Autorité des marchés financiers



6=1/ ./7 +9.0/3-/7
34 .9

.4770/6
5+680/7 564-96/967 2/2,6/&7' 3+896/ <8+5/

/5 cU`dU]RbU 0./6 l 7 X 1.
0./3+./3 8ed_bYds TUc ]QbSXsc VY^Q^SYUbc

HQbdYU TU]Q^TUbUccU

;\s]U^d ;, ?QW^_^* o\_ucU
?QW^_^ (QeccY S_^^eU c_ec \U
^_] TU EQbYU+o\_ucU ?QW^_^)*
;_]]Q^TYds ;?= A Y^S,*
;_]]Q^TYds ;?= IesRUS 0.//
Y^S,* ;?= ;Q`YdQ\ Y^S,* E=?
;Q`YdQ\ Y^S, Ud DU ;U^dbU >Y^Q^SYUb
;?= Y^S,
HQbdYUc Y^dY]sUc

;?= JUcc_ebSUc 0./. c,U,S, Ud
;?= JUcc_ebSUc IesRUS 0.//
c,U,S,
HQbdYUc ]YcUc U^ SQecU

;_^dU^dYUeh TU \'8ed_bYds TUc
]QbSXsc VY^Q^SYUbc

DYcU ?YbQbT
BUQ^+HYUbbU ;bYcdU\

<U]Q^TU TU ]UcebU TU
bUTbUccU]U^d* TkY]`_cYdY_^ TU
`s^Q\Ydsc QT]Y^YcdbQdYfUc*
TkY^dUbTYSdY_^ TkQWYb p dYdbU
TkQT]Y^YcdbQdUeb _e TYbYWUQ^d Ud TU
bUdbQYd TUc Tb_Ydc TkY^cSbY`dY_^

8eTYU^SU Qe
V_^T
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/6 cU`dU]RbU 0./6 l 7 X 1.
0./3+./3 8ed_bYds TUc ]QbSXsc VY^Q^SYUbc

HQbdYU TU]Q^TUbUccU

;\s]U^d ;, ?QW^_^* o\_ucU
?QW^_^ (QeccY S_^^eU c_ec \U
^_] TU EQbYU+o\_ucU ?QW^_^)*
;_]]Q^TYds ;?= A Y^S,*
;_]]Q^TYds ;?= IesRUS 0.//
Y^S,* ;?= ;Q`YdQ\ Y^S,* E=?
;Q`YdQ\ Y^S, Ud DU ;U^dbU >Y^Q^SYUb
;?= Y^S,
HQbdYUc Y^dY]sUc

;?= JUcc_ebSUc 0./. c,U,S, Ud
;?= JUcc_ebSUc IesRUS 0.//
c,U,S,
HQbdYUc ]YcUc U^ SQecU

;_^dU^dYUeh TU \'8ed_bYds TUc
]QbSXsc VY^Q^SYUbc

DYcU ?YbQbT
BUQ^+HYUbbU ;bYcdU\

<U]Q^TU TU ]UcebU TU
bUTbUccU]U^d* TkY]`_cYdY_^ TU
`s^Q\Ydsc QT]Y^YcdbQdYfUc*
TkY^dUbTYSdY_^ TkQWYb p dYdbU
TkQT]Y^YcdbQdUeb _e TYbYWUQ^d Ud TU
bUdbQYd TUc Tb_Ydc TkY^cSbY`dY_^

8eTYU^SU Qe
V_^T
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/7 cU`dU]RbU 0./6 l 7 X 1.
0./3+./3 8ed_bYds TUc ]QbSXsc VY^Q^SYUbc

HQbdYU TU]Q^TUbUccU

;\s]U^d ;, ?QW^_^* o\_ucU
?QW^_^ (QeccY S_^^eU c_ec \U
^_] TU EQbYU+o\_ucU ?QW^_^)*
;_]]Q^TYds ;?= A Y^S,*
;_]]Q^TYds ;?= IesRUS 0.//
Y^S,* ;?= ;Q`YdQ\ Y^S,* E=?
;Q`YdQ\ Y^S, Ud DU ;U^dbU >Y^Q^SYUb
;?= Y^S,
HQbdYUc Y^dY]sUc

;?= JUcc_ebSUc 0./. c,U,S, Ud
;?= JUcc_ebSUc IesRUS 0.//
c,U,S,
HQbdYUc ]YcUc U^ SQecU

;_^dU^dYUeh TU \'8ed_bYds TUc
]QbSXsc VY^Q^SYUbc

DYcU ?YbQbT
BUQ^+HYUbbU ;bYcdU\

<U]Q^TU TU ]UcebU TU
bUTbUccU]U^d* TkY]`_cYdY_^ TU
`s^Q\Ydsc QT]Y^YcdbQdYfUc*
TkY^dUbTYSdY_^ TkQWYb p dYdbU
TkQT]Y^YcdbQdUeb _e TYbYWUQ^d Ud TU
bUdbQYd TUc Tb_Ydc TkY^cSbY`dY_^

8eTYU^SU Qe
V_^T
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6=1/ ./7 +9.0/3-/7
34 .9

.4770/6
5+680/7 564-96/967 2/2,6/&7' 3+896/ <8+5/

0. cU`dU]RbU 0./6 l 7 X 1.
0./3+./3 8ed_bYds TUc ]QbSXsc VY^Q^SYUbc

HQbdYU TU]Q^TUbUccU

;\s]U^d ;, ?QW^_^* o\_ucU
?QW^_^ (QeccY S_^^eU c_ec \U
^_] TU EQbYU+o\_ucU ?QW^_^)*
;_]]Q^TYds ;?= A Y^S,*
;_]]Q^TYds ;?= IesRUS 0.//
Y^S,* ;?= ;Q`YdQ\ Y^S,* E=?
;Q`YdQ\ Y^S, Ud DU ;U^dbU >Y^Q^SYUb
;?= Y^S,
HQbdYUc Y^dY]sUc

;?= JUcc_ebSUc 0./. c,U,S, Ud
;?= JUcc_ebSUc IesRUS 0.//
c,U,S,
HQbdYUc ]YcUc U^ SQecU

;_^dU^dYUeh TU \'8ed_bYds TUc
]QbSXsc VY^Q^SYUbc

DYcU ?YbQbT
BUQ^+HYUbbU ;bYcdU\

<U]Q^TU TU ]UcebU TU
bUTbUccU]U^d* TkY]`_cYdY_^ TU
`s^Q\Ydsc QT]Y^YcdbQdYfUc*
TkY^dUbTYSdY_^ TkQWYb p dYdbU
TkQT]Y^YcdbQdUeb _e TYbYWUQ^d Ud TU
bUdbQYd TUc Tb_Ydc TkY^cSbY`dY_^

8eTYU^SU Qe
V_^T
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6=1/ ./7 +9.0/3-/7
34 .9

.4770/6
5+680/7 564-96/967 2/2,6/&7' 3+896/ <8+5/

0/ cU`dU]RbU 0./6 l 7 X 1.
0./3+./3 8ed_bYds TUc ]QbSXsc VY^Q^SYUbc

HQbdYU TU]Q^TUbUccU

;\s]U^d ;, ?QW^_^* o\_ucU
?QW^_^ (QeccY S_^^eU c_ec \U
^_] TU EQbYU+o\_ucU ?QW^_^)*
;_]]Q^TYds ;?= A Y^S,*
;_]]Q^TYds ;?= IesRUS 0.//
Y^S,* ;?= ;Q`YdQ\ Y^S,* E=?
;Q`YdQ\ Y^S, Ud DU ;U^dbU >Y^Q^SYUb
;?= Y^S,
HQbdYUc Y^dY]sUc

;?= JUcc_ebSUc 0./. c,U,S, Ud
;?= JUcc_ebSUc IesRUS 0.//
c,U,S,
HQbdYUc ]YcUc U^ SQecU

;_^dU^dYUeh TU \'8ed_bYds TUc
]QbSXsc VY^Q^SYUbc

DYcU ?YbQbT
BUQ^+HYUbbU ;bYcdU\

<U]Q^TU TU ]UcebU TU
bUTbUccU]U^d* TkY]`_cYdY_^ TU
`s^Q\Ydsc QT]Y^YcdbQdYfUc*
TkY^dUbTYSdY_^ TkQWYb p dYdbU
TkQT]Y^YcdbQdUeb _e TYbYWUQ^d Ud TU
bUdbQYd TUc Tb_Ydc TkY^cSbY`dY_^

8eTYU^SU Qe
V_^T
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6=1/ ./7 +9.0/3-/7
34 .9

.4770/6
5+680/7 564-96/967 2/2,6/&7' 3+896/ <8+5/

02 cU`dU]RbU 0./6 l 7 X 1.
0./3+./3 8ed_bYds TUc ]QbSXsc VY^Q^SYUbc

HQbdYU TU]Q^TUbUccU

;\s]U^d ;, ?QW^_^* o\_ucU
?QW^_^ (QeccY S_^^eU c_ec \U
^_] TU EQbYU+o\_ucU ?QW^_^)*
;_]]Q^TYds ;?= A Y^S,*
;_]]Q^TYds ;?= IesRUS 0.//
Y^S,* ;?= ;Q`YdQ\ Y^S,* E=?
;Q`YdQ\ Y^S, Ud DU ;U^dbU >Y^Q^SYUb
;?= Y^S,
HQbdYUc Y^dY]sUc

;?= JUcc_ebSUc 0./. c,U,S, Ud
;?= JUcc_ebSUc IesRUS 0.//
c,U,S,
HQbdYUc ]YcUc U^ SQecU

;_^dU^dYUeh TU \'8ed_bYds TUc
]QbSXsc VY^Q^SYUbc

DYcU ?YbQbT
BUQ^+HYUbbU ;bYcdU\

<U]Q^TU TU ]UcebU TU
bUTbUccU]U^d* TkY]`_cYdY_^ TU
`s^Q\Ydsc QT]Y^YcdbQdYfUc*
TkY^dUbTYSdY_^ TkQWYb p dYdbU
TkQT]Y^YcdbQdUeb _e TYbYWUQ^d Ud TU
bUdbQYd TUc Tb_Ydc TkY^cSbY`dY_^

8eTYU^SU Qe
V_^T
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6=1/ ./7 +9.0/3-/7
34 .9

.4770/6
5+680/7 564-96/967 2/2,6/&7' 3+896/ <8+5/

03 cU`dU]RbU 0./6 l 7 X 1.
0./3+./3 8ed_bYds TUc ]QbSXsc VY^Q^SYUbc

HQbdYU TU]Q^TUbUccU

;\s]U^d ;, ?QW^_^* o\_ucU
?QW^_^ (QeccY S_^^eU c_ec \U
^_] TU EQbYU+o\_ucU ?QW^_^)*
;_]]Q^TYds ;?= A Y^S,*
;_]]Q^TYds ;?= IesRUS 0.//
Y^S,* ;?= ;Q`YdQ\ Y^S,* E=?
;Q`YdQ\ Y^S, Ud DU ;U^dbU >Y^Q^SYUb
;?= Y^S,
HQbdYUc Y^dY]sUc

;?= JUcc_ebSUc 0./. c,U,S, Ud
;?= JUcc_ebSUc IesRUS 0.//
c,U,S,
HQbdYUc ]YcUc U^ SQecU

;_^dU^dYUeh TU \'8ed_bYds TUc
]QbSXsc VY^Q^SYUbc

DYcU ?YbQbT
BUQ^+HYUbbU ;bYcdU\

<U]Q^TU TU ]UcebU TU
bUTbUccU]U^d* TkY]`_cYdY_^ TU
`s^Q\Ydsc QT]Y^YcdbQdYfUc*
TkY^dUbTYSdY_^ TkQWYb p dYdbU
TkQT]Y^YcdbQdUeb _e TYbYWUQ^d Ud TU
bUdbQYd TUc Tb_Ydc TkY^cSbY`dY_^

8eTYU^SU Qe
V_^T
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6=1/ ./7 +9.0/3-/7
34 .9

.4770/6
5+680/7 564-96/967 2/2,6/&7' 3+896/ <8+5/

04 cU`dU]RbU 0./6 l 7 X 1.
0./3+./3 8ed_bYds TUc ]QbSXsc VY^Q^SYUbc

HQbdYU TU]Q^TUbUccU

;\s]U^d ;, ?QW^_^* o\_ucU
?QW^_^ (QeccY S_^^eU c_ec \U
^_] TU EQbYU+o\_ucU ?QW^_^)*
;_]]Q^TYds ;?= A Y^S,*
;_]]Q^TYds ;?= IesRUS 0.//
Y^S,* ;?= ;Q`YdQ\ Y^S,* E=?
;Q`YdQ\ Y^S, Ud DU ;U^dbU >Y^Q^SYUb
;?= Y^S,
HQbdYUc Y^dY]sUc

;?= JUcc_ebSUc 0./. c,U,S, Ud
;?= JUcc_ebSUc IesRUS 0.//
c,U,S,
HQbdYUc ]YcUc U^ SQecU

;_^dU^dYUeh TU \'8ed_bYds TUc
]QbSXsc VY^Q^SYUbc

DYcU ?YbQbT
BUQ^+HYUbbU ;bYcdU\

<U]Q^TU TU ]UcebU TU
bUTbUccU]U^d* TkY]`_cYdY_^ TU
`s^Q\Ydsc QT]Y^YcdbQdYfUc*
TkY^dUbTYSdY_^ TkQWYb p dYdbU
TkQT]Y^YcdbQdUeb _e TYbYWUQ^d Ud TU
bUdbQYd TUc Tb_Ydc TkY^cSbY`dY_^

8eTYU^SU Qe
V_^T

. . 11 janvier 2018 - Vol. 15, n° 1 67

Bulletin de l'Autorité des marchés financiers



6=1/ ./7 +9.0/3-/7
34 .9

.4770/6
5+680/7 564-96/967 2/2,6/&7' 3+896/ <8+5/

05 cU`dU]RbU 0./6 l 7 X 1.
0./3+./3 8ed_bYds TUc ]QbSXsc VY^Q^SYUbc

HQbdYU TU]Q^TUbUccU

;\s]U^d ;, ?QW^_^* o\_ucU
?QW^_^ (QeccY S_^^eU c_ec \U
^_] TU EQbYU+o\_ucU ?QW^_^)*
;_]]Q^TYds ;?= A Y^S,*
;_]]Q^TYds ;?= IesRUS 0.//
Y^S,* ;?= ;Q`YdQ\ Y^S,* E=?
;Q`YdQ\ Y^S, Ud DU ;U^dbU >Y^Q^SYUb
;?= Y^S,
HQbdYUc Y^dY]sUc

;?= JUcc_ebSUc 0./. c,U,S, Ud
;?= JUcc_ebSUc IesRUS 0.//
c,U,S,
HQbdYUc ]YcUc U^ SQecU

;_^dU^dYUeh TU \'8ed_bYds TUc
]QbSXsc VY^Q^SYUbc

DYcU ?YbQbT
BUQ^+HYUbbU ;bYcdU\

<U]Q^TU TU ]UcebU TU
bUTbUccU]U^d* TkY]`_cYdY_^ TU
`s^Q\Ydsc QT]Y^YcdbQdYfUc*
TkY^dUbTYSdY_^ TkQWYb p dYdbU
TkQT]Y^YcdbQdUeb _e TYbYWUQ^d Ud TU
bUdbQYd TUc Tb_Ydc TkY^cSbY`dY_^

8eTYU^SU Qe
V_^T
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6=1/ ./7 +9.0/3-/7
34 .9

.4770/6
5+680/7 564-96/967 2/2,6/&7' 3+896/ <8+5/

06 cU`dU]RbU 0./6 l 7 X 1.
0./3+./3 8ed_bYds TUc ]QbSXsc VY^Q^SYUbc

HQbdYU TU]Q^TUbUccU

;\s]U^d ;, ?QW^_^* o\_ucU
?QW^_^ (QeccY S_^^eU c_ec \U
^_] TU EQbYU+o\_ucU ?QW^_^)*
;_]]Q^TYds ;?= A Y^S,*
;_]]Q^TYds ;?= IesRUS 0.//
Y^S,* ;?= ;Q`YdQ\ Y^S,* E=?
;Q`YdQ\ Y^S, Ud DU ;U^dbU >Y^Q^SYUb
;?= Y^S,
HQbdYUc Y^dY]sUc

;?= JUcc_ebSUc 0./. c,U,S, Ud
;?= JUcc_ebSUc IesRUS 0.//
c,U,S,
HQbdYUc ]YcUc U^ SQecU

;_^dU^dYUeh TU \'8ed_bYds TUc
]QbSXsc VY^Q^SYUbc

DYcU ?YbQbT
BUQ^+HYUbbU ;bYcdU\

<U]Q^TU TU ]UcebU TU
bUTbUccU]U^d* TkY]`_cYdY_^ TU
`s^Q\Ydsc QT]Y^YcdbQdYfUc*
TkY^dUbTYSdY_^ TkQWYb p dYdbU
TkQT]Y^YcdbQdUeb _e TYbYWUQ^d Ud TU
bUdbQYd TUc Tb_Ydc TkY^cSbY`dY_^

8eTYU^SU Qe
V_^T

/. ZQ^fYUb 0./6
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