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1&'()'&*+!6*+7&)/.$!!>+!A++.=.!B:!&/!C!)!(+.!&6)9.!D(&!.1'!E,)&6.+'!('&/.!3*(,!&6)9&+.,!/)!

1&'()'&*+!,-.//.!7)+1!/.!6*+7.$!FG6.!1&!/.1!>')'1?@+&1!.'!/)!<,)+;.!+.!1*+'!3)1!3),6&!/.1!

3)C1!)C)+'!/.1!3*3(/)'&*+1!78&66&9,-.1!/.1!3/(1!-/.E-.1!7(!6*+7.!H6*+',-!;*66.!(+!
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78-')K/&,!/.1!7&22-,.+;.1!.+',.!/.1!'C3.1!78&66&9,)+'1$!!0),!.=.63/.:!&/!C!)!7.1!&66&9,)+'1!

&//-9)(=:!7.1!&66&9,)+'1!78)1&/.:!7.1!&66&9,)+'1!,-2(9&-1:!.'!7.1!&66&9,)+'1!/-9)(=!D(&!

*+'!7.1!3)3&.,1!+-;.11)&,.1!3*(,!18&66&9,.,$!!!

)I L.1!1')'&1'&D(.1!3.,'&+.+'.1!3*(,!/)!<,)+;.!!

!! 0*(,!/.1!<,)+M)&1:!*+!+.!3),/.!3)1!1.(/.6.+'!78&66&9,-1:!6)&1!)(11&!7.!/)!

3*3(/)'&*+!-',)+95,.$!!>+!.=)6&+)+'!/.1!1')'&1'&D(.1!1(,!/.!'456.!7.!

/8&66&9,)'&*+:!*+!7*&'!3),/.,!7.!;.1!7.(=!'C3.1!7.!3.,1*++.1$!!L)+1!/)!

3.,13.;'&E.!7.!;.''.!7&1;(11&*+:!*+!E)!.=)6&+.,!/.1!1')'&1'&D(.1!3(K/&-.1!3),!

/8#+1'&'('!+)'&*+)/!7.!/)!1')'&1'&D(.!.'!7.1!-'(7.1!-;*+*6&D(.1!H#N%>>I$!!

!! >+!,.9),7)+'!/.1!A++.=.1!L!.'!>:!*+!3.('!E*&,!/.1!1')'&1'&D(.1!7.!/8#N%>>!D(&!

6*+',)+'!/)!3*(,;.+')9.!7.1!&66&9,-.1!.+!<,)+;.!D(&!1*+'!;*+1&7-,-1!;*66.!

7.1!3.,1*++.1!O!&66&9,-1!P!.'!7.1!3.,1*++.1!O!-',)+95,.1!P$!!%./*+!/8#N%>>:!*+!

7-2&+&'!/.1!7.(=!)&+1&!Q!!
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!! #$%&'#$(&%)!*!+,%!)%-$#./-+!%'0%!1+-,'##+!-),&2$#%!+#!3-$#4+!50&!#6$!1$,!($!!

!! #$%&'#$(&%)!7-$#8$&,+9!

!! :!;$!1'10($%&'#!&<<&.-)+=!50$#%!>!+((+=!+,%!2)7&#&+!+#!7'#4%&'#!260#!2'0?(+!!

!! 4-&%/-+!2+!#$%&'#$(&%)!+%!2+!(&+0!2+!#$&,,$#4+9@A!;+,!&<<&.-)+,!+#!3-$#4+!BC!

!! D+('#!(+,!&#7'-<$%&'#,!2+!(6EFDGG=!+#!HIII=!&(!J!$!+0!K=BL!<&((&'#,!)%-$#.+-,!

@(+,!1+-,'##+,!50&!#6'#%!1$,!($!#$%&'#$(&%)!7-$#8$&,+C!+#!3-$#4+!+%!M=KH!<&((&'#,!

&<<&.-)+,!@(+,!1+-,'##+,!50&!-),&2+#%!+#!3-$#4+!+%!50&!,'#%!#)+,!)%-$#./-+,!

2$#,!0#!1$J,!)%-$#.+-C!'#%!)%)!-+4+#,),9!!;6EFDGG!2&%!$0,,&!506&(!J!$!B="N!<&((&'#,!

2+,!1+-,'##+,!>!($!7'&,!)%-$#./-+,!+%!&<<&.-)+,9!!O0!%'%$(=!%'0%+,!(+,!1+-,'##+,!

&<<&.-)+,!'0!)%-$#./-+,!+#!3-$#4+!-+1-),+#%+#%!"=MP!2+!($!1'10($%&'#!%'%$(+9!!

@A!;+,!&<<&.-),!+#!3-$#4+!Q!BC!!

?C R+,!,%$%&,%&50+,!1+-%&#+#%+,!1'0-!(+,!G%$%,:S#&,!

!! O!(6T+0-+!$4%0+((+=!(+!#'<?-+!2+,!1+-,'##+,!&<<&.-)+,!50&!U&+##+#%!$0V!

G%$%,:S#&,!+,%!(+!1(0,!.-$#2!#'<?-+!20!<'#2+=!<$&,!4+!#'<?-+!#6+,%!1$,!

+V1-&<)!4'<<+!0#!1'0-4+#%$.+!2+!($!1'10($%&'#!%'%$(+!2+,!G%$%,:S#&,!@W'-(2!

X$11+-C9!!XY<+!,6&(!+V&,%+!!0#!.-$#2!#'<?-+!2+,!,'0-4+,!2+!,%$%&,%&50+,!,0-!(+!

%T/<+!2+!(6&<<&.-$%&'#=!$0!?0%!2+!4+!2)?$%=!(+,!,%$%&50+,!0%&(&,)+,!&4&!,+-'#%!4+((+,!

2+!(6$.+#4+!.'0U+-#+<+#%$(+!2+!(6&<<&.-$%&'#!*!A!%T+!R+1$-%<+#%!'7!Z'<+($#2!

D+40-&%J!Q!@RZDC9!!!

!! R$#,!0#!4'<1%+:-+#20!20!RZD!2+![$#U&+-!B\\I=!(+!R)1$-%+<+#%!+,%&<+!

50+!(+!#'<?-+!26&<<&.-$#%,!&(().$0V!$0V!G%$%,:S#&,!+,%!H\9]!<&((&'#=!+#!

2&<&#0%&'#!1$-!-$11'-%!$0!4T&77-+!2+!B\\]!@HH9L!<&((&'#,C9!!E(!+,%!2&%!+#4'-+!2$#,!

4+!^$11'-%!50+=!+#%-+!(+,!$##)+,!2+!B\\\!+%!B\\I=!&(!J!$!+0!0#!$44-'&,,+<+#%!2+!
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#$%!&'(!)'*(+,,'(!-..-/*0'(1!!2,!'(3-.'!45((-!!65'!)4*.-!7'(!)'*(+,,'(!65-!!

849-3',3!45:!;343<=,-(!-770/47'.',3>!?@%!+,3!4**-A0'!4A4,3!#BBB1!!CD+'E'*!'31!471F!

CG+-*!H,,':'!IF!

!! ;,!#BB">!J#1?!.-77-+,(!&'!*0(-&4,3(!)'*.4,',3(!'3!70/45:!849-34-',3!45:!

;343(<=,-(1!!=,!K+.)3'<*',&5!&'!J'*!L4,A-'*!#BB"!&-3!65'!MB%!&'!K'(!-..-/*0(!
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$%!37)8%&828-):!:5):8!32&!?2-8!4%!87292-$!:-!452(D28&!3),7!/):87%7!$%,7!3)-4&!'():)/->,%!

42:&!$%&!32E&!)Y!-$&!7'&-4%:8*!!!!



! ! ! "#!

$%%& '()!*+,*,)-.-,/)!0()!*,1-.-2-(/)!3+4/54-)!)6+!1(!)67(.!0(!18-99-:+4.-,/!*(/04/.!1()!

249*4:/()!*+;)-0(/.-(1)!14!*16)!+;2(/.()!

4< '()!*,1-.-=6()!42.6(11()!

! '()!>+4/54-)!),/.!?-(/!2,//6)!*,6+!1(6+!2,//4-))4/2(!0(!14!@-(!*,1-.-=6(!0(!1(6+!

*+,*+(!),2-;.;&!!'(!0;?4.!)6+!1(!.AB9(!0()!*,1-.-=6()!/4.-,/41()!/8().!7494-)!)-!@-@4/.!

2,99(!(/!.(9*)!08;1(2.-,/!*+;)-0(/.-(11(!04/)!1(!*4C)&!!D(/04/.!1()!4//;()!EFFG!(.!

EFFH!06+4/.!14!249*4:/(!*+;)-0(/.-(11(!3+4/54-)(I!1(!0;?4.!)6+!1(!.AB9(!0(!14!94J.+-)(!

0(!18-99-:+4.-,/!4!;.;!6/!)67(.!())(/.-(1!*,6+!14!*16*4+.!0()!2-.,C(/)!0(!14!>+4/2(!(.!

*,6+!1(6+)!24/0-04.)&!!K4/)!6/!),/04:(!*6?1-;!*4+!!"#$%&'()!(/!EFFHI!#GL!0()!

>+4/54-)!,/.!0-.!=6(!1(!*+,?1B9(!0(!18-99-:+4.-,/!@4!M.+(!6/!:+,)!*+,?1B9(!*,6+!14!

*+,2A4-/(!409-/-).+4.-,/!NO16@(+<&!!K4/)!1(!9M9(!),/04:(I!6/(!*(+),//(!)6+!=64.+(!

4!0-.!=6(!18-99-:+4.-,/!0,-.!M.+(!6/(!*+-,+-.;!*,6+!1(!*+,2A4-/!D+;)-0(/.!0(!14!

+;*6?1-=6(!NO16@(+<&!!!O,99(!1()!-99-:+;)!+(*+;)(/.(/.!*+()=6(!!H&PL!0(!14!

*,*614.-,/I!(.!2,99(!6/!-99-:+;!)6+!.+,-)!/8().!*4)!/4.6+41-);I!18-99-:+4.-,/!(.!

.,6.()!1()!=6().-,/)!=6-!14!2,/2(+/(!),/.!@+4-9(/.!-9*,+.4/.()!*,6+!1()!A,99()!

*,1-.-=6()!(/!>+4/2(I!)6+.,6.!1()!2A(3)!0()!:+4/0)!*4+.-)!*,1-.-=6()!Q!R-2,14)!S4+T,UC!

NVWD<!(.!S;:,1B/(!X,C41!NDS<!N>+4/2(!K-*1,94.-(<&!!O,99(!W-/-).+(!08%/.;+-(6+I!

R-2,14)!S4+T,UC!4@4-.!0;7Y!(Z*+-9;!)4!2,/@-2.-,/!)6+!1(!.AB9(I!(.!*16)-(6+)!0()!2A,)()!

=68-1!4!;/,/2;()!*(/04/.!14!249*4:/(!),/.!0()!-0;()!=68-1!4@4-.!.+4@4-11;!2,99(!

9-/-).+(&!!D4+!2,/.+(I!*,6+!S;:,1B/(!X,C41I!(11(!4!,*;+;!6/(!@;+-.4?1(!+6*.6+(!4@(2!1()!

*,1-.-=6()!.+40-.-,//(11()!06!*4+.-!S,2-41-).(&!![@4/.!14!249*4:/(!0(!W9(!X,C41I!1(!DS!

4!(6!0()!0-33-261.;)!(/!)(!+(*+;)(/.(/.!08M.+(!.+,*!1;:B+(!)6+!1(!.AB9(!08-99-:+4.-,/&!!

W4-)I!W9(!X,C41I!(/!2,9*4+4-),/!4@(2!1()!46.+()!9(9?+()!0(!)4!*4+.-(!(.!(/!



! ! ! "#!

$%&'()(*+%,!(-.$!/0!1()2%345!+6(!&*+!7(,+!8,.!'%+*9*%,!':8+!&%7;);.!+8)!:.!9<=&.!

76*&&*>)(9*%,0!!?@%*)!A,,.B.!C!'%8)!9%8+!:.+!'%:*9*D8.+!7.!E*$%:(+!1()2%34!.9!

1;>%:=,.!F%4(:0G!!

HG A,(:4+.!7.+!':(9.+IJ%)&.+!;:.$9%)(:.+!!

! ! K.+!C)(,L(*+!+%,9!9)=+!(8!$%8)(,9!7.!:(!'%+*9*%,!7.+!$(,7*7(9+!(8!+8M.9!7.!

:6*&&*>)(9*%,!?$.!D8*!,6.+9!'(+!:.!$(+!(8B!N9(9+IO,*+!%P!:.!')%H:=&.!,6(!'(+!:(!&Q&.!

*&'%)9(,$.!;:.$9%)(:.G0!!R.,7(,9!:(!$(&'(>,.!J)(,L(*+.5!$.8B!D8*!$)*9*D8.,9!/&.!

F%4(:!%,9!7*9!D8.!+.+!')%'%+*9*%,+!,6;9(*.,9!'(+!(++.3!$%,$)=9.+0!!S,!(!7*9!D8.!/&.!

F%4(:!(-(*9!.8!H.(8$%8'!7.!)<;9%)*D8.5!&(*+!'(+!(++.3!7.!'%:*9*D8.!$%,$)=9.0!!O,!

(,(:4+9.!'%:*9*D8.!7.!/&.!F%4(:!()>8&.,9.!D8.!+%,!H89!;9(*9!$.:(!7.!$%,D8;)*)!

:6;:.$9%)(9!$.,9)*+9.!?T:8-.)G0!!T.8B!D8*!$)*9*D8.,9!7.!/0!1()2%34!%,9!7*9!:.!$%,9)(*).!U!

%,!+(*9!D8.!:.+!')%>)(&&.+!7.!/0!1()2%34!+%,9!H*.,!;:(H%);+5!$.!D8*!,6.+9!'(+!7*JJ*$*:.!

'%8)!8,!(,$*.,!/*,*+9).!76V,9;)*.8)!-)(*&.,9!'(++*%,,;!78!')%H:=&.0!!/(*+!+.+!

$)*9*D8.+!%,9!7*9!D8.!+.+!'%:*9*D8.+!;9(*.,9!-)(*&.,9!9)%'!+;-=).+5!.9!D8.!+%,!(99*987.!

-*+IWI-*+!7.+!*&&*>);+!.+9!H*.,!$%,,8.!'%8)!Q9).!9)=+!,;>(9*-.0!!X%,$5!*:!4!(!7.+!

'.)+%,,.+!D8*!,.!:6%,9!'(+!+%89.,8!'()$.!D86*:+!(-(*.,9!'.8)!D8.!+*!1()2%34!;9(*9!;:85!

$.:(!.,9)(*,.)(*9!7.+!9)%8H:.+!%8!7.+!;&.89.+!7(,+!:.+!H(,:*.8.+!'()&*!:.+!*&&*>);+0!!!

! ! /%*5!M.!'.,+.!D8.!,*!:.+!')%'%+*9*%,+!7.!/0!1()2%34!,*!:.+!')%'%+*9*%,+!7.!

/&.!F%4(:!,.!+%,9!$%,-(*,$(,9+0!!Y.!'.,+.!D8.!/0!1()2%34!.+9!9)%'!)(7*$(:5!.9!D8.!+.+!

')%'%+*9*%,+!+8)!Z!:6*&&*>)(9*%,!$<%*+*.![!+%,9!$%&':=9.&.,9!*));(:*+9.+0!!Y.!+8*+!

':89\9!76($$%)7!(-.$!/&.!F%4(:5!D8.!:(!+%:89*%,!W!$.!')%H:=&.!.+9!7.!J(-%)*+.)!:(!

7;-.:%''.&.,9!;$%,%&*D8.!.,!AJ)*D8.!'%8)!(&;:*%).)!:(!+*98(9*%,!:WIH(+0!!Y.!'.,+.!

.,!>;,;)(:!D8.!/0!1()2%34!(!9%)9!76;:*&*,.)!:.!')%H:=&.0!!/(*+5!M.!).$%,,(*+!(8++*!D8.!



! ! ! "#!

$%&!'($)*)+,%&!-%!./%!0(12$!3%!&%/4$%3*!'2&!2&&%5!4)%3!-6*2)$$6%&!%*!&(3!'7(872//%!

/23+,%!-%!'769)&)(3:!!;)!<=2>2)&!$%!-7()*!-%!>(*%7!%3!?7239%@!<%!3%!&2)&!'2&!$%+,%$!-%&!

923-)-2*&!<%!9A()&)72)&:!!;)!<=6*2)&!B(796%!-%!9A()&)7!,3!923-)-2*@!%3!/%!-6*%7/)323*!&,7!

$2!+,%&*)(3!-%!$=)//)872*)(3@!<%!9A()&)72)&!./%!0(12$!'279%!+,%!$%&!'($)*)+,%&!-%!.:!

;27C(51!&(3*!*7('!72-)92$%&!D!/(3!2>)&:!!!



! ! ! "#!

$%%%& '()!*+,-+,./)!01!*+/),0(2.!34+5-67!41!)18(.!09,::,;+4.,-2!!

4< '(!=,2,).+(!0(!>9%::,;+4.,-2!!

! ?1420!,>!4!/./!/>1@!>(!A+/),0(2.!34+5-67!4!0,.!B19,>!C-1>4,.!D+/(+!12!2-1C(41!

E/*4+.(:(2.!042)!)-2!40:,2,).+4.,-2!B1,!)94**(>>(+4,.!F!>(!=,2,).G+(!0(!

>9,::,;+4.,-2!H!*-1+!D-201,+(!0()!DI42;(:(2.)!042)!>()!*->,.,B1()!09,::,;+4.,-2!

(2!J+42D(&!!K-::(!A+/),0(2.@!,>!)9().!(L4D.(:(2.!D(!B19,>!4!M4,.&!!F!'(!:,2,).+(!0(!

>9,::,;+4.,-2@!0(!>9,2./;+4.,-2@!0(!>9,0(2.,./!24.,-24>(!(.!01!0/C(>-**(:(2.!

)->,04,+(!H!4!/./!D+//!*4+!34+5-67&!!'(!:,2,).G+(!C4!(2!0,+(D.,-2!0(!>4!0+-,.(@!D9().NON

0,+(!0(!:(..+(!(2!P1C+(!>()!-*,2,-2)!0(!34+5-67@!B1,!0,.!B1(!>9,::,;+4.,-2!(2!

J+42D(!0-,.!Q.+(!+/;1>/(!*>1)!).+,D.(:(2.&!!'(!=,2,).+(@!R())-2@!4!0,.!+/D(::(2.!B1(!

>4!J+42D(!294!*4)!0(!+4,)-2!F!B142.,.4.,C(!H!09(2D-1+4;(+!>9,::,;+4.,-2!(2!J+42D(&!!%>!

)(:S>(!B1(!>(!=,2,).+(!4!(L*+,:/!(L4D.(:(2.!>9-*,2,-2!01!A+/),0(2.!(.!B1(@!*-1+!>4!

*>1*4+.@!0()!0,+(D.,C()!0(!>940:,2,).+4.,-2!)-2.!C(21()!0,+(D.(:(2.!0(!=&!34+5-67&!!

R())-2!4!0,.!B19,>!29().!*4)!.-.4>(:(2.!-**-)/!O!.-1.()!>()!M-+:()!09,::,;+4.,-2@!

:4,)!*-1+!>4!*>1*4+.@!,>!2(!C(1.!*4)!>/;4>,)(+!>9,::,;+4.,-2!2,!(2!J+42D(!2,!(2!T1+-*(&!!

%>!C(1.!/.4S>,+!0()!B14),!(LD(*.,-2)!*-1+!>()!,2).42D()!0(!+(;+-1*(:(2.!M4:,>,4>@!(.!,>!

C(1.!0,).,2;1(+!(2.+(!>(!:4+,4;(!;+,)!(.!>(!:4+,4;(!S>42D@!:4,)!,>!2(!C(1.!*4)!

*(+:(..+(!!>9,::,;+4.,-2!>,S+(!(.!-1C(+.&!!!

S< '9(L*1>),-2!!

! 34+5-67!4!0,.!*(2042.!)4!D4:*4;2(!*+/),0(2.,(>>(!B19,>!C(1.!(L*1>)(+!.-1)!

>()!,::,;+/)!,>>/;41L!(2!J+42D(&!!T.!*-1+!>()!*(+)-22()!24.1+4>,)/)@!34+5-67!

*(2)(!B19,>!().!4S)->1:(2.!2/D())4,+(!0(!C/+,M,(+!>94)),:,>4.,-2!D-:*>G.(!O!>4!

)-D,/./!M+42U4,)(&!!K9().!*-1+!D(>4!B19,>!4!/.4S>,!12!:,2,).+(!F!01!0/C(>-**(:(2.!



! ! ! "#!

$%&'()'*+,!-!!.%'/!0+!1+2$+!34+!&5+614&$'%2!(+!7%47+$!&+$!1+*$%22+$!'88'9*:+$!

25+$7!1)$!(4!7%47!;%2;+<)=&+,!!>%47!(5)=%*(/!;5+$7!<*)'8+27!;?+*!1%4*!@)'*+!;+&),!!

A+46'B8+8+27/!8C8+!&+$!1+*$%22+$!D!$)2$!1)1'+*$!-!$%27!42+!1)*7'+!'81%*7)27+!

()2$!&5:;%2%8'+!@*)2E)'$+,!!!

;F G)!$:;4*'7:!(+$!@*%27'B*+$!

! G)!$:;4*'7:!(+$!@*%27'B*+$!+2!H*)2;+!+$7!=+)4;%41!1&4$!;%81&'34:+$!34+!&)!

$:;4*'7:!(+$!@*%27'B*+$!)46!I7)7$JK2'$,!!.)'27+2)27!)<+;!&5);;%*(!(+$!@*%27'B*+$!

%4<+*7$!1)*8'!&+$!1)L$!8+8=*+$!(5K2'%2!I4*%1:+22+/!&)!H*)2;+!+7!7%4$!&+$!1)L$!

8+8=*+$!%27!(+$!1*%=&B8+$!9*)2('$$)27!)<+;!&+4*!$:;4*'7:!;%27*+!&5'88'9*)7'%2!

'&&:9)&+,!!M2!)!(:0N!@)'7!(+$!2:9%;')7'%2$!()2$!&5K2'%2!I4*%1:+2!$4*!;+!$40+7/!8)'$!

%2!25)!1)$!+2;%*+!@)'7!(+$!);;%*($,!!.)'$!1%4*!*:)&'$+*!&)!$:;4*'7:!7%7)&+!(+!&)!

H*)2;+/!!%2!(%'7!)<%'*!42+!$:;4*'7:!7%7)&+!(+!7%4$!&+$!1)L$!8+8=*+$!(+!&5K2'%2,!!!

(F G5:&'8'2)7'%2!(+$!7*%4=&+$!;'<'&$!)46!34)*7'+*$!&)*9+8+27!1+41&+$!1)*!&+$!

'88'9*:$!!

! O&!+6'$7+!=+)4;%41!(+!<'%&+2;+!()2$!&+$!34)*7'+*$!34'!$%27!1+41&:$!1)*!&+$!

'88'9*:$!+2!H*)2;+/!;5+$7JNJ('*+!&+$!=)2&'+4+$!(+$!9*)2(+$!<'&&+$,!!!G)!<'%&+2;+!

7'*+!$%2!%*'9'2+!(+!7+2$'%2$!*);')&+$!+7!$%;')&+$/!+7!&)!<'%&+2;+!+$7!;%81&'34:+!1)*!

&+$!7+2$'%2$!34'!+6'$7+27!+27*+!&)!9+2()*8+*'+!+7!&+!9%4<+*2+8+27!+7!&+$!

1+*$%22+$!34'!?)='7+27!&+$!=)2&'+4+$,!!P)*!+6+81&+/!+2!QRRS!+2!T&';?LJ$%4$JU%'$/!

(+46!9)*E%2$!%27!:7:!74:$!+2!+$$)L)27!(5:;?)11+*!N!(+$!1%&';'+*$,!!G5'2;'(+27!)!

:7:!*+&)2;:!&)!7+2$'%2!*);')&+!+7!14'$/!)!'2$1'*:!(+$!:8+47+$!1)*7%47!+2!H*)2;+,!!

V4'<)27!;+7!'2;'(+27/!.,!V)*W%XL!)!47'&'$:!(+$!8%7$!@%*7$!+7!2:9)7'@$!1%4*!(:;*'*+!

(+$!1+*$%22+$!(5%*'9'2+!'88'9*:+!34'!?)='7+27!()2$!;+$!34)*7'+*$,!!T+77+!2%7'%2!



! ! ! "#!

$%!&'!()*+,-.!)!!/%)01,02!34560%417!6%8!,2343,48!20/6390%8!$)48!1%!$7/):'!!

;%2038!6%8!8,4$)<%8!=,4:*%4:!90>04%!=)?,*3:7!$%!@*)4A)38!)!6>3=2*%883,4!90%!

6%0*!B*783$%4:!)!$%8!,2343,48!47<):3C%8!80*!04%!2)*:3%!$%!6)!2,206):3,4!903!C3:!

80*!6%!:%**3:,3*%!5*)4A)38'!!!



! ! ! "#!

$%& '()!*+,-+,./)!01!2+/),0(3.!45676!61!)18(.!09,77,:+6.,-3!

6; '(!*+-:+677(!01!2+/),0(3.!45676!

!! '(!*+-:+677(!01!2+/),0(3.!45676!)1+!<(!)18(.!0(!<9,77,:+6.,-3!396!*6)!

=>63:/!5(61=-1*!0(!)6!=67*6:3(!*+/),0(3.,(<<(!(3!"??@!A!)6!*+/),0(3=(!A!

<9>(1+(!6=.1(<<(&!!!B()!*-<,.,C1()!)1+!<(!)18(.!09,77,:+6.,-3!)-3.!6=.1(<<(7(3.!

=-7*6+65<(!61D!*-<,.,C1()!0(!E(-+:(!F&!G1)>&!!'(!2+/),0(3.!45676!!H(1.!

.+-1H(+!13(!+/I-+7(!*-1+!<9,77,:+6.,-3!C1(!H6!76+=>(+!!*-1+!<9/=-3-7,(!

67/+,=6,3(!(.!*-1+!<()!.+6H6,<<(1+)!67/+,=6,3()&!!$<!H(1.!=+/(+!13(!7(,<<(1+(!

)J).(7!*-1+!<9,77,:+6.,-3!</:6<(!(.!*-1+!<()!*(+)-33()!C1,!>65,.(3.!61D!K.6.)L

M3,)!76,3.(363.!0(!0(H(3,+!=,.-J(3)!-1!0()!+/),0(3.)!</:61D&!!$<!0,.!61)),!C19,<!

H(1.!=+/(+!0()!7-.,H6.,-3)!*-1+!<()!,77,:+63.)!096**+(30+(!<963:<6,)&!!

N,36<(7(3.O!,<!H(1.!+(3I-+=(+!<()!I+-3.,P+()!(.!6,0(+!<(!0/H(<-**(7(3.!

/=-3-7,C1(!61!Q(D,C1(!*-1+!R!0,7,31(+!<(!0/)()*-,+!/=-3-7,C1(!C1,!=-301,.!A!

<9,77,:+6.,-3!=<630().,3(&!S!TU>(!F>,.(!V-1)(;!

5; '96))1+63=(!0(!<6!I+-3.,P+(!Q/)-L67/+,=6,3(!

!! Q&!45676!6!0/8A!0,.!C1(!<96))1+63=(!0(!<6!I+-3.,P+(!Q/)-L67/+,=6,3(!().!13!

0(!3-)!:+630)!*+-5<P7()!*-1+!<6!)/=1+,./!,3./+,(1+(&!!Q&!45676!(.!Q7(!

W6*-<,.63-!-3.!/.65<,!0()!-58(=.,I)!,7*-+.63.)!*-1+!=(..(!C1().,-3!C1,!0-,.!+/:</(!

(3!"?#?O!6*+P)!C1(!<(!X-3:+P)!6,.!I6,.!<()!=>63:(7(3.)!3/=())6,+()!063)!<()!

*-<,.,C1()!0(!)-,3)!0(!)63./&!!!

=; !'(!0/H(<-**(7(3.!/=-3-7,C1(!61!Q(D,C1(!(.!A!<9Y7/+,C1(!'6.,3(!

! $<!J!6!13!:+-1*(!09,3.(<<(=.1(<)!C1,!*(3)(!C1(!<(!0/H(<-**(7(3.!

/=-3-7,C1(!61!Q(D,C1(!(.!(3!Y7/+,C1(!'6.,3(!().!<6!=</!*-1+!+/)-10+(!<(!



! ! ! ""!

#$%&'()*!+*!',-))-.$/0-%1!-''2./'*!/34!50/06781-69!!:'6!#*16*10!;3*!'*!

+2<*'%##*)*10!2=%1%)-;3*!6*$/-0!=$2/0*3$!+,*)#'%-6!*0!+,2=%1%)-*6!&*/3=%3#!

#'36!>%$0*69!!?@)*!6-!A/!=,*60!<$/-B!C*!#*16*!;3*!'*6!D)2$-=/-16!+%-<*10!/>>$%10*$!

'*6!#$%&'()*6!+,-))-.$/0-%1!/34!50/06781-69!!!:'!*60!#*307@0$*!<$/-!;3,31!>%$0!

+2<*'%##*)*10!2=%1%)-;3*!*1!D)2$-;3*!E/0-1*!#*30!6-.1->-*$!'/!>-1!+*6!

1%3<*/34!#$%&'()*6!/<*=!',-))-.$/0-%1B!)/-6!-'!</!6*!#/66*$!&*/3=%3#!+*!0*)#6!

/</10!=*'/9!!F-!%1!=%10-13*!+,-.1%$*$!'*6!#$%&'()*6!/=03*'6B!'*6!#$%&'()*6!<%10!

=%10-13*$!+*!.$/1+-$!*0!+*<*1-$!&*/3=%3#!#'36!=%)#'-;326!G!$26%3+$*9!!!!

+H E,2$/+-=/0-%1!+*6!#*$6%11*6!;3-!6*!'-<$*10!G!31!0$/>-=!+*!+$%.3*!G!'/!>$%10-($*!

)*4-=/-1*!!

! I2=*))*10B!-'!J!/!*3!&*/3=%3#!+*6!#$%&'()*6!62$-*34!/<*=!'*!0$/>-=!+*!

+$%.3*!G!'/!>$%10-($*!)*4-=/-1*9!!E*6!#$%&'()*6!6%10!<$/-)*10!62$-*34!#%3$!'*!

.%3<*$1*)*10!/)2$-=/-1!#/$=*!;3*!=*'/!-)#'-;3*!'/!62=3$-02!+*6!>$%10-($*69!!!

*H E/!;3*60-%1!+*6!;3%0/6!#%3$!'*!1%)&$*!+*6!-))-.$26!

! K*$0/-16!#$%#%6*10!31*!/##'-=/0-%1!+*6!;3%0/6!#%3$!'*!1%)&$*!+*6!

-))-.$26!;3-!6%10!/30%$-626!G!*10$*$!/34!50/06781-6!=L/;3*!/112*B!=%))*!'*6!

50/06781-6!6%10!0$/+-0-%11*''*)*10!#%3$!31!0*)#6!&$*>9!!E*6!#$%)%0*3$6!+*!

;3%0/!#*16*10!;3*!=*'/!</!$26%3+$*!'*!#$%&'()*!+*!',-))-.$/0-%1B!)/-6!'*6!

/+<*$6/-$*6!#*16*10!;3*!',-+2*!+*!;3%0/!*60!=%10$*!'*6!=$%J/1=*6!+*!&/6*!+*6!

D)2$-=/-16B!31!#/J6!+,-))-.$269!!!

>H E*!+2>-!#%3$!M$26-+*10!N&/)/!*0!6%1!/+)-1-60$/0-%1! !

!! E*!+2>-!#%3$!M$26-+*10!N&/)/!*0!6%1!/+)-1-60$/0-%1!*60!+*!=%10-13*$!G'/!

$2>%$)*!+*6!#%'-0-;3*6!+,-))-.$/0-%1!/#$(6!'/!<-=0%-$*!+*!'/!$2>%$)*!+*6!6%-16!



! ! ! "#!

$%&'()*+,!!-)!.*/01'23!425'1'.*/!)*!6%3)1!/1!7!5)!89)$:;/!&/0!;/4;%0/31)310!<)!

=2*/;!*3!>;)3&!;?5/!&)30!(/!&2$)'3/@!4);(/!.*/!5/0!A%4*:5'()'30!&'0/31!/3!(/!

$2$/31!.*B23!3/!<)!(23C';$/;!)*(*3!&/0!/00)'0!&*!D;%0'&/31!E:)$)@!$)'0!(/0!

;%4230/0!0231!9):'1*/55/0,!!F</31*/55/$/31@!)4;G0!5/!&%:)1!4*:5'.*/!0*;!5B'&%/!&/!

;%C2;$/!&B'$$'>;)1'23@!23!4;2420/;)!&/0!025*1'230!4;)1'.*/0,!!!



! ! ! "#!

$% &'(!)*+,-.-/0*'!('1.(!2(0!,*2/1/34(0!-)14(22(0!!

-5 6(0!7/889.(')(0!('1.(!2(0!,*2/1/34(0!

!! &'(!7(0!:.-'7(0!7/889.(')(0!('1.(0!2(0!,*2/1/34(0!('!;.-')(!(1!-4<!=1-10>

&'/0!)?(01!2-!34-'1/19!(1!2-!8.934(')(!7(0!79@-10!-4!04A(1!7(!2?/++/:.-1/*'%!!='!

;.-')(B!2(!7/0)*4.0!(01!@(-4)*4,!,240!,-00/*''9!34?-4<!=1-10>&'/0%!!!C9)(++('1B!

2(!79@-1!/'0,/.9!7(!2?/7('1/19!,-.!D%!E-.F*GH!-!9I*349!-400/!2-!34(01/*'!7(!

2?/++/:.-1/*'!-400/%!!E-.F*GH!-!8-/1!)(!7/0)*4.0!-400/!,*4.!-/7(.!0*'!,-.1/!2?&DJ!

,('7-'1!7(0!92()1/*'0!.9:/*'-2(0%!!K4!)*'1.-/.(B!-4<!=1-10>&'/0B!2(!79@-1!04.!

2?/++/:.-1/*'!0?(01!14!,('7-'1!2-!)./0(!9)*'*+/34(!(1!2(!79@-1!04.!2(0!0*/'0!

+97/)-4<%!!6(!J.90/7('1!L@-+-!-!7/1!34?/2!-I-/1!7(0!,.*A(10!7?-I('/.!04.!2(!04A(1!

7(!2?/++/:.-1/*'B!+-/0!/20!'(!0*'1!,-0!0-!,./*./19!74!+*+('1%!!K400/B!2(0!

K+9./)-/'0!0*'1!4'!,(4!+*/'0!,-00/*''90!34(!2(0!;.-'M-/0!-4!04A(1!7(!

2?/++/:.-1/*'!7-'0!2?('0(+@2(%!!!!

!! 6(!79@-1!04.!2?/++/:.-1/*'!(01!7/88N.('1!,*4.!2(0!;.-'M-/0!(1!2(0!K+9./)-/'0!

-400/!O!)-40(!7(!2-!34(01/*'!7(!2-!09)4./19%!!J*4.!2(0!;.-'M-/0B!/2!H!-!7(0!34(01/*'0!

7(!09)4./19!34/!)*')(.'('1!1*41(!2?=4.*,(%!!6(!,.*@2N+(!7(!2-!09)4./19!(01!4'!

,.*@2N+(!,*4.!2?&'/*'!=4.*,9(''(!-I()!2(0!8.*'1/N.(0!*4I(.1(0%!!L4/B!2(0!

;.-'M-/0!*'1!2(!)*'1.P2(!7(0!/229:-4<!34/!79AO!Q-@/1('1!('!;.-')(B!7(0!+-./-:(0!

@2-')0!(1!7(0!-41.(0!34(01/*'0!)*++(!M-B!+-/0!/2!H!-!7(0!-41.(0!,.*@2N+(0!34/!

0*'1!2(0!,.*@2N+(0!7(!1*41(!2?=4.*,(%!!K4!)*'1.-/.(B!2(0!,.*@2N+(0!7(0!=1-10>&'/0!

-,,-.1/(''('1!,*4.!2-!,24,-.1!4'/34(+('1!-4<!=1-10>&'/0%!!!!!

!! &'(!-41.(!7/889.(')(!('1.(!2(!79@-1!('!;.-')(!(1!-4<!=1-10>&'/0!)?(01!2-!

.-/0*'!Q/01*./34(%!!6(0!K+9./)-/'0!*'1!4'(!Q/01*/.(!)*++(!4'!,(4,2(!



! ! ! "#!

$%&''&()*+,!!-.!/01/.)2!$3+!.'*)&4.&5+!652!7130713!*2).5(8)3!$.5+!031)!9&+26&)3+!

:.'&0&.03,!!-.!;2.213!$3!-&<3)2*!+='<60&+3!0.!+*41)&2*!32!0%6//6)215&2*!/61)!03+!

&''&()*+!>3)+!?2.2+@A5&+,!!B654C!65!/312!:.&)3!15!.)(1'352!2)8+!:6)2!.1D!?2.2+@

A5&+!713!0%&''&().2&65!3+2!15!$)6&2!71&!3+2!+3!465:65$!.>34!0%9&+26&)3!$3+!?2.2+@

A5&+!'E'3,!!F1!4652).&)3C!0.!/01/.)2!$3+!G).5H.&+!652!$3+!.54E2)3+!:).5H.&+!$.5+!

031)!:.'&003!$3/1&+!$3+!4352.&53+!$%.55*3+,!!I61)!03+!G).5H.&+C!0%&$*3!$3!0&<3)2*!3+2!

>).&'352!&'/6)2.523C!'.&+!4%3+2!.1++&!&'/6)2.52!713!0%&$*3!$%&$352&2*!5.2&65.03,!!

J3223!469.<&2.2&65!352)3!0&<3)2*!32!K$352&2*!5.2&65.0!$6553!15!4.).428)3!15&713!

.1!$*<.2!:).5H.&+,!!

<L -3+!)3++3'<0.543+!352)3!03+!/60&2&713+!!

!! -3+!6/&5&65+!/.)'&!03+!/.)2&+!/60&2&713+!+652!/.)3&003'352!6//6+*3+!35!

G).543!32!.1D!?2.2+@A5&+,!!F1D!?2.2+@A5&+C!03+!465+3)>.231)+!+652!15!/31!/01+!

$1)+!+1)!03!+1M32!$%&''&().2&65!713!03+!0&<*).1D,!!?5!G).543C!03+!'3'<)3+!$1!

/.)2&!$3!0%A5&65!/61)!03!N61>3'352!I6/10.&)3!32!03!G)652!O.2&65.0!+652!.1++&!

/01+!+*>8)3+!4652)3!0%&''&().2&65!713!03+!'3'<)3+!$1!I.)2&!;64&.0&+23,!!-3+!

3D2)E'3+!$3!49.713!/.=+!652!235$.543!P!$3'.5$3)!0%3D/10+&65!$3+!/3)+6553+!

&''&()*+!32!03+!0&<*).1D!$%3D2)E'3+!$.5+!49.713!/.=+!652!235$.543!P!>6106&)!

0*(.0&+3)!261+!03+!&''&()*+!/)*+352+!32!:121)+,!!N.&+C!<&35!+Q)C!&0!=!.!153!

.<65$.543!$%6/&5&65+!352)3+!03+!$31D!3D2)*'&2*+,!!!J%3+2!40.&)!713!03+!6/&5&65+!

$3+!G).5H.&+!32!$3+!F'*)&4.&5+!53!+652!/.+!3D.423'352!03+!'E'3+C!'.&+!&0!=!.!

<3.1461/!$3!)3++3'<0.543+,!!!

!! -3+!+352&'352+!).4&+23+!71&!.446'/.(5352!03!$*<.2!$%&''&().2&65!+652!

+3'<0.<03+!35!G).543!32!.1D!?2.2+@A5&+,!!F!0%931)3!.4213003C!03+!&''&()*+!



! ! ! "#!

$%&'()**)*+!,)!$-./!0()*!(,)*+(1(2/3!!4!5-6/)!,)!5)7-8!7)/!/)*+(9)*+/!*2:-+(1/!

,(%)5+/!'(/;<;'(/!,)/!(99(:%2/!/&*+!/&6')*+!'6/!5&99)!,)/!/)*+(9)*+/!*2:-+(1/!

'(/;<;'(/!,)!+&6+)/!7)/!$)%/&**)/!,=6*)!5)%+-(*)!&%(:(*)8!%-5)8!&6!*-+(&*-7(+23!!

>=)/+!$&6%!?-!@6)!7)!/6A)+!2+-(+!)/@6('2!,-*/!7)!$-//28!$-%5)!@6)!7)!/6A)+!2+-(+!6*!

$)6!+-0&6!,-*/!7)/!$-./3!!B-(/!$&6%!7)/!C%-*?-(/!)+!7)/!492%(5-(*/8!&*!*)!$)6+!

$76/!(:*&%)%!5)!$%&07D9)3!!E)/!/)*+(9)*+/!%-5(/+)/!*)!/&*+!$)6+;F+%)!@6=6*)!

$-%+()!,6!$%&07D9)8!9-(/!7)/!!72:(/7-+)6%/!*)!$)6')*+!$-/!2'(+)%!5)!/6A)+!/(!&*!

')6+!1-(%)!,)/!5G-*:)9)*+/!$&/(+(1/!,-*/!7)!$-./3!!!



! ! ! "#!

$%& '(!)*+,-,./0!12(304,56!708!)5*)*8!9!:/-/5!!

! '(!5;:*5<0!10!+2,<<,=5(-,*4!08-!/40!./08-,*4!)*+,-,./0!/5=04-0!04!>5(4?0!0-!(/@!

A-(-8BC4,8&!!DE(./0!)(F8!(!808!)5*)508!)5*G+H<08!0-!+08!8*+/-,*48!40!8*4-!)(8!+(!<I<0!

)*/5!+08!10/@&!!J0!40!)0/@!)(8!1,50!G0(/?*/)!8/5!+0!-EH<0!10!)*+,-,./0!12(304,5!9!?0!

<*<04-K!<(,8!L0!8*/E(,-0K!9!+(!:,4!10!<(!50?E05?E0K!1*4405!<*4!804-,<04-&!!M(!3(!I-50!

1,::,?,+0!)*/5!+08!10/@!=*/30540<04-8!10!-5*/305!/40!8*+/-,*4!)*/5!+2,<<,=5(-,*4!0-!

?208-!?05-(,4!./0!-*/-!+0!<*410!40!3(!)(8!(,<05!+08!8*+/-,*48!./0!L0!8/==H50&!!7(,8!

L208)H50!./0!?E(./0!=*/30540<04-!)0/-!-5*/305!:,4(+0<04-!/40!8*+/-,*4!./,!3(!

<(5?E05!)*/5!)5*-;=05!808!?,-*F048!0-!)*/5!+08!,<<,=5;8!./,!30/+04-!(3*,5!

+2*))*5-/4,-;!10!80!?5;05!/40!4*/30++0!3,0!1(48!/4!)(F8!4*/30(/&!!!!!

! 7I<0!8,!?208-!1,::,?,+0K!+20@)/+8,*4!10!-*/-08!+08!)058*4408!,++;=(++08!4208-!)(8!/40!

35(,0!8*+/-,*4!(/!)5*G+H<0!4,!04!>5(4?0K!4,!(/@!A-(-8BC4,8&!!!N(48!8*4!088(,K!O!PE0!

Q,=E-!%<<,=5(-,*4!R*+,?FK!S!T-0304!7(+(4=(!8*/-,045!./0!(/@!A-(-8BC4,8K!+0!)5*G+H<0!

+0!)+/8!=5(41!1(48!+0!1;G(-!8/5!+2,<<,=5(-,*4!?208-!./0!+08!U<;5,?(,48!40!30/+04-!)(8!

)(5-,?,)05!(/!+0!35(,!1;G(-!V7(?!N*4(+1!0-&!(+&K!W#XY&!U!+(!)+(?0!1/!1;G(-!1/!<*<04-!(/!

8/L0-!108!:5*4-,H508!*/305-08!*/!:05<;08K!0-?&K!7(+(4=(!1,-!./0!+08!U<;5,?(,48!

1035(,04-!)(5+05!?*<<0!+08!>5(4Z(,8&!!%+!:(/-!./2,+8!80!)*804-!+(!./08-,*4[!./208-B?0!./0!

?208-!+0!O!G*4!S!,<<,=5(4-!\!!]/0+!-F)0!12,<<,=5(4-!08-B?0!./0!*4!30/-!,?,K!(/@!A-(-8B

C4,8!\!!J2,<(=,40!./0!7(+(=4(!+(,8805(,-!10!?^-;!+08!804-,<04-8!5(?,8-08!0-!@;4*)E*G08&!!!

! J0!8/,8!12(??*51!(30?!7(+(=(4(!(/!8048!./0K!1(48!42,<)*5-0!./0+!1;G(-K!,+!F!(!

-*/L*/58!108!*),4,*48!5(1,?(+08&!!!7(,8!L0!?5*,8!(/88,!./2,+!:(/-K!)*/5!1;30+*))05!/40!

G*440!)*+,-,./0K!-04,5!?*<)-0!10!10/@!0@,=04?08&!!'(!)50<,H50!0@,=04?0!08-!/40!

0@,=04?0!;-E,./0![!,+!:(/-!-04,5!+08!3(+0/58!10!+(!1;<*?5(-,0K!+(!508)0?-!108!15*,-8!10!



! ! ! "#!

$%&'(()*!$%'+,)-.+-)!/)0!1-'2.34-)0!/520!+2)!(5234-)!060.7(5.38+)*!2'2!0)+$)()2.!

5+9!(5-:&52/30)0!).!5+9!:5;3.5+9*!(530!5+003!5+9!;)-0'22)0!).!5+9!3/7)0<!!=5!

/)+934()!)93>)2:)!)0.!+2!)93>)2:)!;-5.38+)!?!$)!(5-)!/)!$%)(;$'3*!$%7.5.!/)!$%';323'2!

;+@$38+)*!$5!25.+-)!).!$)0!:5-5:.4-)0!/)0!1$+9!(3>-5.'3-)0<!!A%)0.!:).!78+3$3@-)!8+3!1)-5!

+2)!@'22)!;'$3.38+)<!!B530!:)!0'2.!$)0!/7(':-5.3)0!8+3!0'2.!0C-)0!/%)$$)0D!(E()0!8+3!

'2.!$5!()3$$)+-)!;'$3.38+)!/%3((3>-5.3'2<!!!

!
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Qui et combien ? 35

Définitions 1.1

Immigrés
4 310 000

Étrangers
3 260 000

Étrangers nés en France
510 000

Étrangers nés à l'étranger
2 750 000

Français par acquisition
nés à l’étranger

1 560 000

1 - Étrangers et immigrés

Source : Insee, Recensement de la population, 1999.

Nationalité
Lieu de naissance

Ensemble
En France À l'étranger

Ensemble 52 650 5 870 58 520
dont : Français de naissance 51 340 1 560 52 900

Français par acquisition 800 1 560 2 360
Étrangers 510 2 750 3 260

Immigrés  4 310

2 - La population de la France selon la nationalité et le lieu de naissance en 1999
en milliers

Source : Insee, Recensement de la population, 1999.

N:\H256\STE\K3WCPB\_DONNEES\Les immigrØs DEF\1.1\1.1.vp
mercredi 27 juillet 2005 17:34:06

Profil couleur : Generic CMYK printer profile - None
Composite  Trame par dØfaut
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