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A\_`^bR YN cVaR``R QR ]\YeZo_V`NaV\[ R`a ORNbP\b]
a_\] Y\[TbR& \b ^bR Y"\[ R`a R[ ]_o`R[PR QR WRbd
VZ]\_aN[a`& Y"baVYV`NaV\[ Q"b[ NPaVcNaRb_ N]]YV^bo `b_ Y"b[R QR`
`b_SNPR` ]R_ZRaa_N Q"NbTZR[aR_ PRaaR cVaR``R( AR T_N]UV^bR
PV'N]_n` Z\[a_R Y"oc\YbaV\[ QR YN _o`V`aN[PR Nb PV`NVYYRZR[a R[
S\[PaV\[ Qb aRZ]` `b_  NdR'ONTbR R[ NPVR_ fV[Tbo OVPU_\ZNao
R[ baVYV`N[a Y" 6PaVcNaRb_ 1.1+t \b 10.3t & aR`a` RSSRPabo`
`RY\[ >HD +*+,-(

!
 U

b
V
LV

WD
Q

F
H
 I

LQ
D
OH

 V
X

U 
D
F
LH

U

<RO\PbULVDWLRQ #K$

+**

1/

/*

,/

*
+ZV[ /ZV[+*ZV[ -*ZV[ +U -U 0U ,.U 1,U

6PaVcNaRb_ 1
.1+ I6PaVcNaRb_ 10.3 C

HN[` 6
PaV

cN
aR

b_

<>;<>62@2? 1A <>;1A6@ <;8C92>6?2
<URSULbWbV SK\VLTXHV4

8\RS( QR QVYNaNaV\[ YV[oV^bR  >HD ++-/3',& @'+ 2*k+*'0 

8\RS( QR P\[QbPaVcVao aUR_ZV^bR& >HD 2-*,& L)#Zj@$ *&+

8UNYRb_ `]oPVSV^bR& X?)#XTj@$ *&-

<2>3;>9/:02? 1A <>;1A6@ <;8C92>6?2
<URSULbWbV GH O"DGKbVLI

6]_n` ]\YeZo_V`NaV\[ ,. U l ,,h8

Go`V`aN[PR Nb PV`NVYYRZR[a& >HD +*+,-4

o]_\bcRaaR` NdR'ONTbR NPVR_       C)ZZi     v+/ABH

       #]`V$       #v, +1/$

<2>3;>9/:02? 12 @2:A2 / 8"2:B6>;::292:@
E\YeZo_V`NaV\[ +  `RZNV[R l  ,, h8

Go`V`aN[PR Nb PV`NVYYRZR[a& >HD +*+,-4

o]_\bcRaaR` NdR'ONTbR NPVR_

>bVLVWDQFH ` FKDXG
BR`b_oR l YN aRZ]o_Nab_R

!
 >

b
V
LV

WD
Q

F
H
 %
 `

 @
 D

P
E

&

@HPSbUDWXUH% _0

+**

1/

/*

,/

*
* /* +** +/* ,**

BLHLOOLVVHPHQW ` FKDXG
KVRVYYV``RZR[a l YN aRZ]o_Nab_R V[QV^boR Ra ZR`b_R
RSSRPaboR N]_n` _Ra\b_ l ,, h8

!
 >

b
V
LV

WD
Q

F
H
 %
 @

 D
P

E
&

5HXUHV

+,/

+**

1/

/*

,/

*
* +*** ,*** -*** .*** /***

+/*h8

+2*h8

>bVLVWDQFH DX[ SURGXLWV FKLPLTXHV
KVRVYYV``RZR[a QN[` YR` P\[QVaV\[` V[QV^boR` Ra ZR`b_R N]_n`
_Ra\b_ l ,, h8(

 
! GH OD UbVLVWDQFH LQLWLDOH

FRQVHUYbH DSUaV

/JHQW FKLPLTXH _0 )(( K +(( K )((( K

=bVYR Z\aRb_ +,/ +** +** +**

:``R[PR `N[` ]Y\ZO ,, +** +** +**

AV^bVQR QR S_RV[ ,, +** +** +**

:Nb)<YeP\Y /*)/* 21 +** 3* 1/

:aUN[\Y ,, +** +** +**

6Poa\[R ,, +** +** +**

6:3;>9/@6;:? 42:2>/82?

8"XWLOLVDWLRQ GH FH SURGXLW Q"HVW SDV UHFRPPDQGb GDQV GHV
LQVWDOODWLRQV YbKLFXODQW GH O"R[\JaQH SXU RX GHV PbODQJHV
ULFKHV HQ R[\JaQH% HW LO QH GRLW SDV cWUH XWLOLVb FRPPH
SURGXLW G"bWDQFKbLWb YLV ` YLV GX FKORUH RX SRXU G"DXWUHV
FRUSV IRUWHPHQW R[\GDQWV&

<RXU REWHQLU OHV LQIRUPDWLRQV UHODWLYHV ` OD VbFXULWb GH
PLVH HQ RHXYUH GH FH SURGXLW% FRQVXOWH] REOLJDWRLUHPHQW OD
3LFKHV GH 1RQQbHV GH ?bFXULWb #31?$&
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pa_R ]_\]_R` Ra RdRZ]aR` QR T_NV``R #`b_SNPR V[aR_[R Ra
RdaR_[R$& baVYV`R_ b[ `\YcN[a QR QoT_NV``NTR A\PaVaR& ]bV`
`oPUR_ ]N_SNVaRZR[a(
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Y"NdR Nb [VcRNb Qb O\_Q Q"NaaN^bR Ra `b_ YR QVNZna_R
V[ao_VRb_ QR YN ONTbR& Ra RSSRPabR_ b[ YoTR_ Z\bcRZR[a
a\b_[N[a Y\_` QR YN ZV`R R[ ]YNPR(

.( /VVHPEODJHV VHUUbV% N]]YV^bR_ Y"NQUo`VS `\VT[Rb`RZR[a
`b_ YR` QRbd `b_SNPR` Ra N``RZOYR_ NcRP b[R cVaR``R
Q"RZZN[PURZR[a oYRcoR(

/( /VVHPEODJHV IUHWWbV% Y"NQUo`VS R`a N]]YV^bo `b_ Y"NdR \b
N_O_R& YN ONTbR `R_N PUNbSSoR NSV[ Q"Nc\V_ b[ WRb `bSSV`N[a
]\b_ N``RZOYR_ YVO_RZR[a YR` ]VnPR`(

0( >Y SNba ocVaR_ QR Qo]YNPR_ YR` ]VnPR` NcN[a ^b"b[R
_o`V`aN[PR `bSSV`N[aR ]\b_ YN ZN[baR[aV\[ ["NVa oao
NaaRV[aR(
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+( AR ]_\QbVa ]\YeZo_V`o ]Rba pa_R oYVZV[o R[ VZZR_TRN[a YN
]VnPR QN[` b[ `\YcN[a NQN]ao A\PaVaR Ra R[ S_\aaN[a l Y"NVQR
Q"b[R O_\``R ZoaNYYV^bR(
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ABH R[ QNaR Qb HR]aRZO_R',0& ,***( AR` _o`bYaNa` QR`
P\[a_rYR` ]\b_ PUN^bR Y\a QR SNO_VPNaV\[ `\[a QV`]\[VOYR` ]\b_
YR` PN_NPao_V`aV^bR` VQR[aVSVoR` ABH( AR` _N]]\_a` QR P\[a_rYR
ABH ZR[aV\[[R[a Nb``V QR` P\[a_rYR` ^bNYVao F8 R[ NPP\_Q
NcRP YR` `]oPVSVPNaV\[` N]]_\]_VoR` Nbd baVYV`NaV\[` PYVR[a`( 9R
]Yb`& QR` P\[a_rYR` ]R_ZN[R[a` RdV`aR[a R[ ]N_NYYnYR ]\b_
TN_N[aV_ YN ^bNYVao Qb ]_\QbVa Ra YN `aNOVYVao QR YN ]_\QbPaV\[(
I\baR QRZN[QR `]oPVSV^bR YVoR l QR` RdVTR[PR` ]N_aVPbYVn_R`
Q"b[ PYVR[a `R_N a_N[`ZV`R Ra To_oR ]N_ YR `R_cVPR
FbNYVao =R[XRY A\PaVaR(
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8\[`R_cR_ YR ]_\QbVa QN[` `\[ RZONYYNTR Q"\_VTV[R SR_Zo QN[`
b[ Y\PNY `RP( 8R_aNV[R` V[S\_ZNaV\[` QR `a\PXNTR ]RbcR[a pa_R
V[QV^boR` `b_ Y"oaV^bRaaNTR QR Y"RZONYYNTR(
@HPSbUDWXUH GH VWRFNDJH . - _0 ` *) _0& AQH WHPSbUDWXUH
GH VWRFNDJH LQIbULHXUH ` - _0 RX VXSbULHXUH ` *- _0 SHXW
DIIHFWHU OHV SURSULbWbV GX SURGXLW& E\b_ ocVaR_ QR P\[aNZV[R_
YR ]_\QbVa& [R WNZNV` _RZRaa_R QN[` `\[ P\[aR[N[a Q"\_VTV[R b[
]_\QbVa `\_aV QR `\[ RZONYYNTR( =R[XRY 8\_]\_NaV\[ ["N``b_R
NbPb[R _R`]\[`NOVYVao ]\b_ YR` ]_\QbVa` `a\PXo` QN[` Q"Nba_R`
P\[QVaV\[` ^bR PRYYR` V[QV^boR`& \b ]\b_ QR` ]_\QbVa`
P\[aNZV[o` ]N_ b[R ZNbcNV`R baVYV`NaV\[( E\b_ \OaR[V_ QR`
V[S\_ZNaV\[` `b]]YoZR[aNV_R`& P\[aNPaR_ c\a_R HR_cVPR
IRPU[V^bR Y\PNY \b c\a_R _R]_o`R[aN[a Y\PNY(
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:RWH
AR` Q\[[oR` P\[aR[bR` QN[` PR Q\PbZR[a `\[a S\b_[VR` l aVa_R
Q"V[S\_ZNaV\[ `RbYRZR[a Ra `\[a P\[`VQo_oR` P\ZZR SVNOYR`(
C\b` [R ]\bc\[` ]N` N``bZR_ YN _R`]\[`NOVYVao QR _o`bYaNa`
\OaR[b` ]N_ QR` aVR_` l ]N_aV_ QR ZoaU\QR` `b_ YR`^bRYYR` [\b`
["Nc\[` NbPb[ P\[a_rYR( >Y R`a QR YN _R`]\[`NOVYVao QR
Y"baVYV`NaRb_ QR QoaR_ZV[R_ Y"NQo^bNaV\[ l `\[ OR`\V[ QR a\baR
ZoaU\QR QR ]_\QbPaV\[ QoP_VaR QN[` PR Q\PbZR[a& Ra QR ZRaa_R
R[ \Rbc_R a\baR` YR` ZR`b_R` ^bV `"VZ]\`R[a ]\b_ YN ]_\aRPaV\[
QR` ]R_`\[[R` Ra QR` OVR[` P\[a_R a\b` _V`^bR` ]\bcN[a
_o`bYaR_ QR YN ZV`R R[ \Rbc_R Ra QR Y"baVYV`NaV\[ QR` ]_\QbVa`( :[
S\[PaV\[ QR PR ^bV ]_oPnQR& 5HQNHO 0RUSRUDWLRQ GbQLH WRXWHV
JDUDQWLHV LPSOLFLWHV RX H[SOLFLWHV% \ FRPSULV OHV JDUDQWLHV
OLbHV ` O"DSWLWXGH ` OD YHQWH RX G"DGbTXDWLRQ ` XQ EHVRLQ
SDUWLFXOLHU% UbVXOWDQW GH OD YHQWH RX GH O"XWLOLVDWLRQ GH
SURGXLWV GH 5HQNHO 0RUSRUDWLRQ& 5HQNHO 0RUSRUDWLRQ GbQLH
QRWDPPHQW WRXWHV SRXUVXLWHV SRXU GHV GRPPDJHV
LQFLGHQWV RX FRQVbTXHQWV TXHOV TX"LOV VRLHQW% \ FRPSULV
OHV SHUWHV ILQDQFLaUHV G"H[SORLWDWLRQ& AN ]_o`R[aNaV\[ QN[`
PR Q\PbZR[a QR ]_\PR``b` \b QR P\Z]\`VaV\[ [R Q\Va ]N` pa_R
V[aR_]_oaoR P\ZZR YR SNVa ^b"VY` `\[a YVO_R` QR a\b` O_RcRa`
QoaR[b` ]N_ QR` aVR_` NV[`V ^bR P\ZZR b[R YVPR[PR QR O_RcRa
QoaR[bR ]N_ =R[XRY 8\_]\_NaV\[ ]\bcN[a P\bc_V_ QR aRY`
]_\PoQo` \b P\Z]\`VaV\[`(  C\b` _RP\ZZN[Q\[` VPV l
Y"baVYV`NaRb_ ]\aR[aVRY QR co_VSVR_ ]N_ QR` R``NV` Y"N]]YVPNaV\[
R[cV`NToR NcN[a QR ]N``R_ l b[R N]]YVPNaV\[ _o]oaVaVcR& YR`
Q\[[oR` ]_o`R[aoR` VPV [R `R_cN[a ^bR QR TbVQR( 8R ]_\QbVa
]Rba pa_R P\bcR_a ]N_ b[ \b ]Yb`VRb_` O_RcRa` \b YVPR[PR` \b
QRZN[QR` QR O_RcRa aN[a Nbd JH6 ^bR QN[` Q"Nba_R` ]Ne`(
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