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=iNODGQt�VWXGLXP���,,��VWXSH� 8þHEQt�SOiQ�þ����SUR�åiN\�RG����OHW�
3�HGP�W 5RþQtN�� �� �� ��6RXþDVQê�WDQHF/LGRYê�WDQHF.ODVLFNê�WDQHF+LVWRULFNê�WDQHF7DQHþQt�SUD[H3UiFH�Y�VRXERUX&HONRYê�SRþHW�Y\XþRYDFtFK�KRGLQ�WêGQ � ����±���� ����±���� ����±���� ����±����
3R]QiPN\���� 8þHEQt�SOiQ�UR]SUDFXMH�Y\XþXMtFt�WDQHþQtKR�RERUX�V�RKOHGHP�QD�NRQNUpWQt�SRGPtQN\�GRYODVWQtKR�XþHEQtKR�SOiQX��NWHUê�VFKYDOXMH��HGLWHO�ãNRO\��5R]SUDFRYDQê�XþHEQt��SOiQ�PXVt]iYD]Q� GRGUåRYDW�D� VWDQRYHQê�FHONRYê�SRþHW�WêGHQQtFK�Y\XþRYDFtFK�KRGLQ�Y�MHGQRWOLYêFK�URþQtFtFK�E� ]D�D]HQt�Y\XþRYDFtKR�S�HGP�WX�WDQHþQt�SUD[H�Y����±����URþQtNX���� +RGLQRYp�UR]YUåHQt�D�YêE�U�XþHEQtFK�S�HGP�W$ MH�SOQ� Y NRPSHWHQFL��Y\XþXMtFtKRWDQHþQtKR�RERUX��3RGOH�VSHFLDOL]DFH�SHGDJRJD��I\]LFNêFK�S�HGSRNODG$ D�VFKRSQRVWt�åiN$EXGH�MHGHQ�]�S�HGP�W$ S�HGP�WHP�KODYQtP���� 7DQHþQt�SUD[H�QDYD]XMH�YH�YãHFK�URþQtFtFK�QD�Y\XþRYDQê�S�HGP�W���� .RUHSHWLFH�VH�SRXåtYi�Y SOQpP�UR]VDKX�XþHEQtKR�SOiQX�
5R]ãt�HQp�VWXGLXP��������������������������������������������������������������� 8þHEQt�SOiQ�þ���
3�HGP�W 5RþQtN�� �� �� ��6RXþDVQê�WDQHF/LGRYê�WDQHF.ODVLFNê�WDQHF+LVWRULFNê�WDQHF7DQHþQt�SUD[H=iNODG\�G�MLQ�WDQFH��KXGHEQt�QDXND3UiFH�Y�VRXERUX&HONRYê�SRþHW�Y\XþRYDFtFK�KRGLQ�WêGQ � ����±���� ����±���� ����±���� ����±����



�

3R]QiPN\��� 8þHEQt�SOiQ�UR]SUDFXMH�Y\XþXMtFt�WDQHþQtKR�RERUX�V�RKOHGHP�QD�NRQNUpWQt�SRGPtQN\�GRYODVWQtKR�XþHEQtKR�SOiQX��NWHUê�VFKYDOXMH��HGLWHO�ãNRO\��5R]SUDFRYDQê�XþHEQt�SOiQ�PXVt]iYD]Q� GRGUåRYDW�D� VWDQRYHQê�FHONRYê�SRþHW�WêGHQQtFK�Y\XþRYDFtFK�KRGLQ�Y�MHGQRWOLYêFK�URþQtFtFK�E� ]D�D]HQt�Y\XþRYDFtKR�S�HGP�WX�WDQHþQt�SUD[H�Y����±����URþQtNX��� +RGLQRYp�UR]YUåHQt�D�YêE�U�XþHEQtFK�S�HGP�W$ MH�SOQ� Y NRPSHWHQFL�Y\XþXMtFtKR�WDQHþQtKRRERUX��3RGOH�VSHFLDOL]DFH�SHGDJRJD��I\]LFNêFK�S�HGSRNODG$ D�VFKRSQRVWt�åiN$ D�SRGOHSRåDGDYN$ ãNRO\��QD�Qtå�VH�åiN�S�LSUDYXMH��EXGH�MHGHQ�]�S�HGP�W$ S�HGP�WHP�KODYQtP��� 7DQHþQt�SUD[H�QDYD]XMH�YH�YãHFK�URþQtFtFK�QD�Y\XþRYDQê�S�HGP�W��� .RUHSHWLFH�VH�SRXåtYi�Y SOQpP�UR]VDKX�XþHEQtKR�SOiQX�
6WXGLXP�SUR�GRVS�Op������������������������������� 8þHEQt�SOiQ�þ���
3�HGP�W 5RþQtN�� �� �� ��6RXþDVQê�WDQHF/LGRYê�WDQHF.ODVLFNê�WDQHF+LVWRULFNê�WDQHF7DQHþQt�SUD[H3UiFH�Y�VRXERUX&HONRYê�SRþHW�Y\XþRYDFtFK�KRGLQ�WêGQ � ����±���� ����±���� ����±���� ����±����
3R]QiPN\��� 8þHEQt�SOiQ�UR]SUDFXMH�Y\XþXMtFt�WDQHþQtKR�RERUX�V�RKOHGHP�QD�NRQNUpWQt�SRGPtQN\�GRYODVWQtKR�XþHEQtKR�SOiQX��NWHUê�VFKYDOXMH��HGLWHO�ãNRO\��5R]SUDFRYDQê�XþHEQt��SOiQ�PXVt]iYD]Q� GRGUåRYDW�D���VWDQRYHQê�FHONRYê�SRþHW�WêGHQQtFK�Y\XþRYDFtFK�KRGLQ�Y�MHGQRWOLYêFK�URþQtFtFK�E���]D�D]HQt�Y\XþRYDFtKR�S�HGP�WX�WDQHþQt�SUD[H�Y����±����URþQtNX��� +RGLQRYp�UR]YUåHQt�D�YêE�U�XþHEQtFK�S�HGP�W$ MH�SOQ� Y NRPSHWHQFL��Y\XþXMtFtKRWDQHþQtKR�RERUX��3RGOH�VSHFLDOL]DFH�SHGDJRJD��I\]LFNêFK�S�HGSRNODG$ D�VFKRSQRVWt�åiN$EXGH�MHGHQ�]�S�HGP�W$ S�HGP�WHP�KODYQtP��� 7DQHþQt�SUD[H�QDYD]XMH�YH�YãHFK�URþQtFtFK�QD�Y\XþRYDQê�S�HGP�W��� .RUHSHWLFH�VH�SRXåtYi�Y SOQpP�UR]VDKX�XþHEQtKR�SOiQX�
9ãHREHFQp�SR]QiPN\�N XþHEQtP�SOiQ$P��
�� 9\XþRYiQt�VH�RUJDQL]XMH�WDNWR�D� YH�VNXSLQ� S�WL�Då�GHVHWL�åiN$ Y ]iNODGQtP�VWXGLX��S�L�GRVWDWHþQêFK�SURVWRURYêFKSRGPtQNiFK�D�YH�YêMLPHþQêFK�S�tSDGHFK�L�YtFH�åiN$��E� YH�VNXSLQ� GYRX�Då�RVPL�åiN$ Y UR]ãt�HQpP�VWXGLX�



�

F� YH�VNXSLQ� þW\� Då�RVPL�åiN$ YH�VWXGLX�SUR�GRVS�Op��S�L�GRVWDWHþQêFK�SURVWRURYêFKSRGPtQNiFK�D�YH�YêMLPHþQêFK�S�tSDGHFK�L�YtFH�åiN$��G� YH�VNXSLQ� RG�S�WL�åiN$ Y WDQHþQtP�VRXERUX��� 9 WDQHþQtP�VRXERUX�PRKRX�EêW�VSROHþQ� åiFL�,��VWXSQ���,,��VWXSQ� D�VWXGLD�SUR�GRVS�Op�]iOHåt�QD�VFKRSQRVWHFK�D�FHONRYp�~URYQL�åiN$��



�

8þHEQt�RVQRY\�WDQHþQtKR�RERUX
,,��VWXSH� ]iNODGQtKR�VWXGLD�D�VWXGLXP�SUR�GRVS�Op
6 R�X þ�D�V Q�ê����W�D�Q�H�FBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
&KDUDNWHULVWLND�S�HGP�WX

3�HGP�W�VRXþDVQê�WDQHF�QDYD]XMH�VYêP�SRMHWtP�QD�YêXNX�,��VWXSQ� ]iNODGQtKR�VWXGLD��-HþLQQRVWt�� NWHUi� Y\XåtYi� VYêFK� VSHFLILN� SUR� IRUPRYiQt� RVREQRVWL� D� NXOWLYRYiQt� S�LUR]HQpKRSRK\EX��9\WYi�t�WUYDOp�Y]WDK\�PH]L�P\ãOHQtP��HPRFHPL�D�SRK\EHP��=iNODGHP�WRKRWR�SRMHWtWDQFH�MH�Y�GRPt�MHMLFK�QHRGG�OLWHOQp�VRXQiOHåLWRVWL��7DQHF�MH�WHG\��YQtPiQ�QRY���D�WR�QLNROLYMDNR� ~]FH� ~þHORY� ]DP��HQi� þLQQRVW�� DOH� MDNR� þLQQRVW� SURSRMHQi� V OLGVNRX� H[LVWHQFt� ±V I\]LFNêP�L�SV\FKLFNêP�]GUDYtP�þORY�ND�7DNWR�FKiSDQê�WDQHF�MH�WDNp�YHOPL�~þLQQêP�YêFKRYQêP�SURVW�HGNHP��1HMGH�WHG\�SRX]H�RYêXNX�WDQHþQt�WHFKQLN\��Y\PH]RYDQRX�VSHFLILFNêP�SRK\ERYêP�NiQRQHP�QHER�VW\OHP��QêEUåR�WY$Uþt�XP�OHFNRX�þLQQRVW��VSRMHQRX�V Y\VRNRX�WHFKQLFNRX�GRYHGQRVWt�
9êFKRYQ� Y]G�OiYDFt�FtOHx WDQHþQt�WHFKQLNRX�GHWDLOQ� SURSUDFRYDW�W�OR�WDN��DE\�E\OR�VFKRSQp�DQDOê]\�L�V\QWp]\SRK\EX��DOH�WDNp�S�HVQpKR�S�HQRVX�YQLW�QtFK�SRGQ�W$x QD�]iNODG� SR]QiQt�SRK\ERYêFK�]iNRQLWRVWt�S�LYpVW�åiN\�N KDUPRQLFNpPX�SRK\ERYpPXSURMHYXx Y\WYi�HW�SRGPtQN\�SUR�LQGLYLGXiOQt�RVYRMHQt�VL�VSUiYQpKR�SRK\EXx Y\WYi�HW�SRGPtQN\�SUR�LQGLYLGXiOQt�SRK\ERYê�VORYQtN�NDåGpKR�åiND�MDNR�]iNODGVHEHY\MDG�RYiQt�±�]iNODG�VYRERGQp�WYRUE\x YpVW�åiN\�N VHEHSR]QiYiQt�SRPRFt�QDOp]iQt�SV\FKRI\]LFNp�MHGQRW\x UR]YtMHW�X�åiN$ VP\VO�SUR�IRUPX�D�]iNODG\�WDQHþQt�NRPSR]LFH
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2EVDK�VWXGLD�WYR�t��DGD�REODVWt��NWHUp�VSROX�QHRGG�OLWHOQ� VRXYLVt��D�SURWR�WDNp�PXVt�EêWY\XþRYiQ\�YH�YãHFK�Y]iMHPQêFK�VRXYLVORVWHFK�9\PH]HQt�GtOþtFK�FtO$��REVDKX�L�SURVW�HGN$ SUR�MHGQRWOLYp�URþQtN\�,,��VWXSQ� WDQHþQtKRRERUX�MH�Y SUDYRPRFL�Y\XþXMtFtKR�SHGDJRJD�]D�S�HGSRNODGX��åH�Y ]iY�UX�VWXGLD�GRViKQRX�åiFLYêFKRYQ� Y]G�OiYDFtFK�FtO$��VWDQRYHQêFK�SUR�,,��VWXSH� WDQHþQtKR�RERUX�
����6WXGLXP�WHFKQLN\�S�LUR]HQpKR�SRK\EX�D�MHKR�]iNRQLWRVWt�YH�YD]E� QD�]QDORVWL�DQDWRPLHSRK\ERYpKR�~VWURMt�D�]iNODG\�NLQH]LRORJLH
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����6WXGLXP�Y]WDK$ SRK\EX�D�þDVX� GpOND�WUYiQt�SRK\EX�±�SU$E�K�SRK\EX��V RKOHGHP�QD�SXO]DFL��SRþW\�GRE�WUYiQtSRK\EX��S�t]YXN\��U\WPXV�DWG��� YOLY�þDVRYêFK�SURP�Q�QD�REVDK�SRK\EX� Y]WDK�þDVRYêFK�SURP�Q�SRK\EX�D�MHKR�G\QDPLN\�����SO\QXORVW��U\WPL]DFH��WHPSR��]U\FKORYiQt��]SRPDORYiQt��SDX]D�DWG�
����6WXGLXP�G\QDPLN\�SRK\EX� G\QDPLFNi�VWXSQLFH�SRK\EX� SRK\E�DNWLYQt��SRK\E�SDVLYQt��V�GRSRPRFt�� YOLY�]P�Q\�G\QDPLN\�QD�NYDOLWX�SRK\EX� YOLY�]P�Q\�G\QDPLN\�QD�REVDK�SRK\EX�����YOLY�]P�Q\�G\QDPLN\�QD�SURVWRU�D�WUYiQt�SRK\EX
����6WXGLXP�Y]iMHPQêFK�NRQWDNW$� QDYR]HQt�D�SURFYLþHQt�Y]iMHPQpKR�YQtPiQt� UR]GtOQRVW�Y NYDOLW� Y]WDK$ �SDUWQHUVWYt��GRPLQDQFH��VXEGRPLQDQFH�DWG��� UR]GtOQRVW�Y NYDQWLW� Y]WDK$ �GXD��WULD��NYDUWHWD�«��VNXSLQD��VNXSLQD�D�MHGQRWOLYHFDWG��� REVDKRYi�UR]GtOQRVW�Y]WDK$
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����6WXGLXP�Y]WDK$ WDQFH�D�KXGE\� UR]GtOQRVW�U\WPX�SRK\EX�D�U\WPX�KXGE\� VRXYLVORVW�PH]L�KXGERX�D�SRK\EHP� SXO]DFH�MDNR�VSROHþQê�MPHQRYDWHO�Y]WDKX�KXGE\�D�SRK\EX� Y]iMHPQi�LQVSLUDFH� Y�GRPp�Y\XåtYiQt�KXGE\�MDNR�]YXNRYpKR�SURVW�HGt��NXOLV\� ]iP�UQp�Y\XåtYiQt�QHREY\NOêFK�U\WPL]DFt��QDS���WDNW$ ������������������WULRO��VW�tGiQtOLFKêFK�D�VXGêFK�WDNW$ DWG�
����,PSURYL]DFH� SURVWXSXMH�YêXNX�VRXþDVQpKR�WDQFH�YH�YãHFK�REODVWHFK� Y SU$SUDYQêFK�FYLþHQtFK�Y\XåtYiPH�LPSURYL]DFL�SUR�RVYRMRYiQt�VL�XUþLWpKRSRK\ERYpKR�SULQFLSX� Y KODYQt�þiVWL�Y\XþRYDFt�KRGLQ\�N UR]YtMHQt�NUHDWLYLW\� SUR�UDGRVW�] PLPRVP\VORYpKR�YQtPiQt� N UR]YtMHQt�IDQWD]LH� N KOHGiQt�LQGLYLGXiOQtKR�SRK\ERYpKR�Y\MiG�HQt� MDNR�]iNODG�DXWRUVNp�WYRUE\
����7YRUED� Ii]H�WYRUE\� G$VOHGQp�KOHGiQt�LQGLYLGXiOQtKR�SRK\ERYpKR�VORYQtNX� UR]YtMHQt�WDQHþQt�D�SRK\ERYp�IDQWD]LH� IRUPD�D�REVDK
����=iNODG\�NRPSR]LFH� SUiFH�V PRWLYHP� SUiFH�V WpPDWHP� PDOp�IRUP\�����YROQi�NRPSR]LFH

0HWRG\�D�IRUP\�SUiFH�±�SHGDJRJ�S �HGP�WX
x SHGDJRJ�Pi�KOXERNp�]QDORVWL�RERUX�YþHWQ� MHKR�PHWRGLN\x XPt�WHRUHWLFN\�Y\PH]LW�FtOH��REVDK�L�SURVW�HGN\�WDQHþQt�YêFKRY\x Pi�VFKRSQRVW�Y\XþRYDW�WY$UþtP�]S$VREHP��W]Q��VFKRSQRVW�Y\WYi�HW�YODVWQt�SRK\ERYi�]DGiQtSUR�VWDQRYHQê�FtO�x Pi�LQGLYLGXiOQt�S�tVWXS�N åiN$P��GRNiåH�UHVSHNWRYDW�RVREQRVW�MHGQRWOLYêFK�åiN$x SURVW�HGQLFWYtP�WDQHþQt�YêFKRY\�S�VWXMH�VRFLiOQt�Y�GRPt�G�Wt��IRUPXMH�MHMLFK�SRVWRMH�L�YNXVx MH�VFKRSHQ�RGERUQp�NRPXQLNDFH�VH�VYêP�VSROXSUDFXMtFtP�SHGDJRJHP�NRUHSHWLWRUHPx MH�PRWLYRYiQ�N GDOãtPX�SURIHVLRQiOQtPX�U$VWX
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7DQHþQt�SUD[H
3�HGP�W� RUJDQLFN\� QDYD]XMH� QD� S�HGP�W� VRXþDVQê� WDQHF�� S�HGHYãtP� QD� LPSURYL]DFL�WYRUEX�D�]iNODG\�NRPSR]LFH��Y\XþRYDQp�Y UiPFL�WRKRWR�S�HGP�WX��'iYi�PRåQRVW�GRWYR�LW�GUREQpNRPSR]LFH�åiN$ SUR�MHYLãWQt�SURYHGHQt��PRåQRVW�SUH]HQWRYDW�FKRUHRJUDILFNRX�WYRUEX�Y\XþXMtFtKRSHGDJRJD��PRåQRVW�Y]iMHPQp�WY$Uþt�VSROXSUiFH�SHGDJRJD�V WDQHþQtN\��MH�QDSOQ�QtP�Y\XþRYDFtKRSURFHVX�3�HGP�W�WDQHþQt�SUD[H�GiYi�SURVWRU�SUR�S�tSUDYX�U$]QêFK�GUXK$ LQWHUQtFK�L�YH�HMQêFKS�HGVWDYHQt��VRXW�åt�D�SUR�SRGREQp�S�tOHåLWRVWL�

/�L�G�R�Y ê����W�D�Q�H�FBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
&KDUDNWHULVWLND�S�HGP�WX

3�HGP�W� OLGRYê� WDQHF� QDYD]XMH� VYêP� SRMHWtP� QD� YêXNX� ,�� VWXSQ� ]iNODGQtKR� VWXGLD�1DGiOH� UR]YtMt� VSHFLILFNêPL� SURVW�HGN\� WDQHþQt� WHFKQLNX� D� WDQHþQt� SURMHY� åiN$�� SURKOXEXMH� DUR]ãL�XMH�MHMLFK�KXGHEQt�FtW�Qt��VP\VO�SUR�WDQHþQt�IRUPX�D�SRK\ERYRX�VRXKUX��8þt�åiN\�]YOiGQRXW]iNODGQt� NURN\� FL]tFK� OLGRYêFK� WDQF$ D� OLGRYp� WDQFH� FL]tFK� QiURG$�� UR]YtMHW� D� SURSUDFRYiYDWþHVNp��PRUDYVNp�D�VORYHQVNp�WDQFH��XþLYR�]� ,��VWXSQ���Y FR�QHMþLVWãtP�SURYHGHQt��YH�VORåLW�MãtFKIRUPiFK�QHER�VW\OL]RYDQp�9HGH�N FLWOLYpPX�D�FR�QHMS�HVQ�MãtPX�Y\MiG�HQt�WHPSD��U\WPX��G\QDPLN\�D�YêUD]X�OLGRYpStVQ� D� OLGRYp� KXGE\� Y QHMU$]Q�MãtFK� ~SUDYiFK�� $NWLYQtP� RVYRMRYiQtP� WDQHþQtKR� VW\OXMHGQRWOLYêFK� REODVWt� VSROX� V SR]QiYiQtP� KXGHEQtKR� PDWHULiOX� � �WDQHþQt� StVQ��� FKDUDNWHULVWLFNpWDQHþQt� U\WP\�� GRSURYRGQi� KXGED�� Xþt� åiN\� KORXE�ML� SR]QiYDW� QDãL� QiURGQt� NXOWXUX� þL� NXOWXUXMLQêFK�]HPt�
9êFKRYQ� Y]G�OiYDFt�FtOH
���]YOiGQRXW�]iNODGQt�NURN\�Y\EUDQêFK�FL]tFK�OLGRYêFK�WDQF$���]YOiGQRXW�FKDUDNWHULVWLFNê�VW\O�SURYHGHQt���YpVW�VWXGHQW\�N SHþOLYpPX��E\" VORåLW�MãtPX�SURYHGHQt�þHVNêFK��PRUDYVNêFK�QHERVORYHQVNêFK�WDQF$���QDXþLW�åiN\�FKiSDW�KORXE�ML��OLGRYRX�KXGEX��GRE�H�VH�RULHQWRYDW�Y QHMU$]Q�MãtFK~SUDYiFK�D�VW\OL]DFtFK
2EVDK�VWXGLD
�� ýHVNp��PRUDYVNp�D�VORYHQVNp�WDQFH�YH�VORåLW�Mãt�IRUP���MHYLãWQ� RERKDFRYDW��QHER�VHY�QRYDW�OLGRYpPX��WDQFL�YH�VW\OL]RYDQp�~SUDY���]D�VW\OL]RYDQpKR�KXGHEQtKR�GRSURYRGX�
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�� =DP��LW�VH�QD�PtVWQt�REODVW��YH�NWHUp�VH�ãNROD�QDFKi]t��QD�VY$M�UHJLRQ�QHER�QD�NWHURXNROL�MLQRXREODVW�D�KORXE�ML��SRGUREQ�ML�]SUDFRYiYDW�MHMt�WDQFH��� 6H]QiPLW�åiN\�V OLGRYêPL�WDQFL�FL]tFK�QiURG$ �
6$9,/$��6$��%(/$���/26$��±� %DONiQ���EêYDOi�-XJRVOiYLH��6 7$5,1$��'(��/$��$%58'��±�5XPXQVNR$/,��3$â$�±�7XUHFNR+266È3,.26�±��HFNR76È0,.26�±��HFNR'-85',(9,&$�±�VUEVNp�NROR�±��NROR�]H�6UEVND23â$,�±�',5,���V '50(â(0���±��VUERFKRUYDWVNp�NROR)$5$1'2/$�±���GH�3URYHQFH±���&ODVLTXH±���OD�GDQFH�DPEXODLU��)UDQFLH%855e(�±�)UDQFLH586.é��&+25292'3/-$6.$�±�5XVNR32/21e=�±��3ROVNR.5$.29-$.�±��3ROVNR0$=85.$��6,&,/,$1$�±��6LFtOLH859$��)$1.$�±��PDNHGRQVNp�NROR��0DNHGRQLH,56.e�7$1&(

6TXpUH�-$0$,&$��58)7<�±�78)7<���-2<6�2)�48(%(&��-8,&(�2)�%$5/(<��+2/(�,17+(�:2//��+251�3,3(�
8YHGHQp�D�GDOãt� WDQFH�FL]tFK�QiURG$ O]H�Y\XþRYDW�SRX]H�]D�S�HGSRNODGX��åH� VH�SHGDJRJ]~þDVWQLO�RGERUQpKR�ãNROHQt�� VHPLQi�H�QHER�SR�S�HGFKR]tP� VWXGLX� WDQFH�Y Q�NWHUp� ] XYHGHQêFK]HPt�
3�L�YêXFH�MH�W�HED�GEiW�QD�]YOiGQXWt�MHGQRWOLYêFK�NURN$ D�IRUHP�Y\EUDQêFK�OLGRYêFK�WDQF$D�QD�FKDUDNWHULVWLFNê�VW\O�MHMLFK�SURYHGHQt��

+�L�V W�R�U�L�F�N ê���W�D�Q�H�FBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
&KDUDNWHULVWLND�S�HGP�WX

3�HGP�W� KLVWRULFNê� WDQHF� MH� MHGQtP� ]� YROLWHOQêFK� S�HGP�W$�� NWHUê� VH� QD� ,�� VWXSQL]iNODGQtKR�VWXGLD�QHY\XþXMH�
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-GH� R� YHOPL� S�LWDåOLYê� S�HGP�W�� NWHUê� åiN$P� XPRå�XMH� QDKOpGQRXW� GR� G�MLQ� WDQFH� DVH]QiPLW�VH�V KXGERX��NRVWêP\�D�VW\OHP�MHGQRWOLYêFK�KLVWRULFNêFK�HSRFK��=YOiGQXWt�KLVWRULFNêFKD� OLGRYêFK� WDQF$ YHGH� åiN\� N S�HNYDSLY� ]DMtPDYpPX� ]MLãW�Qt�� MDN� VH� W\WR� WDQFH� Y]iMHPQ�RYOLY�RYDO\�D�SUROtQDO\�
9êFKRYQ� Y]G�OiYDFt�FtOH
���]YOiGQRXW�]iNODGQt�NURN\�MHGQRWOLYêFK�WDQF$���]YOiGQRXW�]iNODGQt�IRUP\�MHGQRWOLYêFK�WDQF$���]YOiGQRXW�FKDUDNWHULVWLFNê�VW\O�SURYHGHQt
2EVDK�VWXGLD9êE�U�] XYHGHQêFK�WDQF$�3$9$1$*$//,$5'($//(0$1'(%5$1/(6*$927$0(18(732/21e=$.2175$7$1&(32/.$�����672/(7Ë

8YHGHQp�D�MLQp�KLVWRULFNp�WDQFH�O]H�Y\XþRYDW�SRX]H�SR�S�HGFKR]tP�ãNROHQt�D�V SRW�HEQêPL]QDORVWPL�
'RSRUXþHQi�OLWHUDWXUD�SUR�XþLWHOH(��.U|VFKORYi��'RERYp�WDQFH�����±�����VWROHWt��631��3UDKD�����

. O�D�V L�F�N ê���W�D�Q�H�F
&KDUDNWHULVWLND�S�HGP�WX

8þHEQt� RVQRY\� NODVLFNpKR� WDQFH� ,,�� VWXSQ� QDYD]XMt� QD� XþHEQt� OiWNX� NODVLFNp� WDQHþQtWHFKQLN\�,��VWXSQ� ]iNODGQtKR�VWXGLD��&tOHP�YêXN\�MH�]YOiGQRXW�Y\ããt�VWXSH� WHFKQLN\�NODVLFNpKRWDQFH��&YLþHQt�X�W\þH�L�QD�YROQRVWL�SURYiGtPH�Y�U\FKOHMãtP�WHPSX��GEiPH�QD�þLVWRWX�SURYHGHQt�DGRWDåHQt�YãHFK�SUYN$��=Y\ãXMH�VH� WHFKQLFNi�QiURþQRVW�YD]HE�SUYN$ Y�DGDJLX�� DOOHJUX��QiVREt� VHSRþHW� SLURXHWWH�� 1iURþQ�Mãt� SUYN\� NODVLFNpKR� WDQFH� UR]YtMHMt� Y�Wãt� VtOX� D� SRK\EOLYRVW� GROQtFK
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NRQþHWLQ��GRNRQDOHMãt�SRK\ERYRX�NRRUGLQDFL��VP\VO�SUR�YêUD]QRX�IRUPX�D�VW\O�WDQHþQtKR�SRK\EX�0tUD�QiURþQRVWL�SUYN$ MH�~P�UQi� VFKRSQRVWHP�åiN$��P$åHPH�]D�DGLW� L�SUYN\� W�åãt��GDOãt�GUXK\SLURXHWWH�D�VNRN$ DM�1D� S�HGP�W� NODVLFNê� WDQHF� QDYD]XMH� WDQHþQt� SUD[H�� YH� NWHUp� SHGDJRJ� QDYD]XMH� D� UR]YtMt� GRVXGSUREUDQp�XþLYR�
���URþQtNBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
&YLþHQt�X�W\þH �([HUFLFH�j�OD�EDUUH��
�
�
�
�
�
�
��

EDWWHPHQW�WHQGXHQ�FURL[�Y U$]QêFK�WHPSRYêFK�D�U\WPLFNêFK�YD]EiFKEDWWHPHQW�WHQGX�MHWpHQ�FURL[�Y U$]QêFK�WHPSRYêFK�D�U\WPLFNêFK�YD]EiFKEDWWHPHQW�VRXWHQXUHOHYp�Y�9��SR]LFLUHOHYp�±�DEDLVVpV�NURþQRX�NRQþHWLQRX�QD����EDWWHPHQW�IUDSSpQD�UHOHYp��UR]NODGSRUWpR�����NUXKX�QD�����HQ�GHKRUV��HQ�GHGDQVGpWRXUQp�R�����HQ�GHKRUV��HQ�GHGDQVSDV�GH�ERXUUpH�EDOORWWpS�tSUDYD�QD�SLURXHWWH�]�,,���9���,9��SR]LFHHQ�IDFH��QD�FHOpP�FKRGLGOH��QD�UHOHYp3UYN\�X�W\þH�SURYiGtPH�QD�UHOHYp��S�tSUDYD�QD�WRþHQt���Y�pSDXOHPHQW��-HGQRWOLYp�SUYN\�VSRMXMHPHGR�YD]HE��YNOiGiPH�GpWRXUQp��SRUW�GH�EUDV�D�SRK\E\�KODY\��]iY�UHþQp�YêGUåH�YH�YD]EiFK�
&YLþHQt�QD�YROQRVWL �([HUFLFH�DX�PLOLHX�� EDWWHPHQW�WHQGX�HQ�WRXUQDQWR�����NUXKX�MDNR�VRXþiVW�YD]E\�V�EDWWHPHQW�WHQGX� WHPSV�OLp�SDU�WHUUHNORQ\�WUXSX� Sy]\�HQ�O�DLU FURLVpH�GHYDQW��GHUULqUHHIIDFpH�GHYDQW��GHUULqUHj�OD�VHFRQGH,��,,��,,,��,9��DUDEHVTXH� SDV�GH�EDVTXH� SDV�GH�ERXUUpH�VLPSOH]�FURLVpH�QD�FURLVpH��HQ�WRXUQDQW� DVVHPEOp�GRXEOH� VLVVRQQH�VLPSOH�D�DVVHPEOp� VLVVRQQH�IHUPpH�GHYDQW��GHUULqUH
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���URþQtNBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
&YLþHQt�X�W\þH �([HUFLFH�j�OD�EDUUH�%�KHP�FYLN$ P�QtPH�FHOp�FKRGLGOR�QD�UHOHYp��G$OHåLWp�MH VSUiYQp�GUåHQt�RV\�� GR�YD]HEYNOiGiPH�GHPL�SOLp��UHOHYp��SDVVp��SRUW�GH�EUDV�DM�� SOLp���UHOHYpV�NURþQRX�NRQþHWLQRX�QD����� EDWWHPHQW�IUDSSp�QD�UHOHYpV�NURþQRX�NRQþHWLQRX�QD����� EDWWHPHQW�IRQGX�GRXEOH�QD�UHOHYpV�NURþQRX�NRQþHWLQRX�QD����� SRUWp�QD����R�����������NUXKX�HQ�GHKRUV��HQ�GHGDQV� S�HGNORQ��]iNORQNURþQi�NRQþHWLQD�QD�SLTXp
&YLþHQt�QD�YROQRVWL �([HUFLFH�DX�PLOLHX�� EDWWHPHQW�WHQGX�HQ�WRXUQDQWHQ�GHKRUV��HQ�GHGDQV��Y�U$]QêFK�WHPSRYêFK�D�U\WPLFNêFK�REP�QiFK� EDWWHPHQW�WHQGX�MHWp�HQ�WRXUQDQWR�����NUXKX��HQ�GHKRUV��HQ�GHGDQV� SDV�EDODQFpH�HQ�WRXUQDQWR�����NUXKX��HQ�GHKRUV��HQ�GHGDQV� Sy]\�QD�����D�YêãH�������pFDUWpH�GHYDQW��GHUULqUH,9��DUDEHVTXHDWWLWXGH�GHYDQW��GHUULqUH� SDV�GH�ERXUUpH�EDOORWWp� SDV�GH�ERXUUpH�EDOORWWp�HQ�WRXUQDQW� SRUWp�QD����R�����NUXKX� QiVWXS�SLTXp�SR�GLDJRQiOH��SU$SUDYD�X�W\þH��
�
����
�

S�tSUDYD�QD�WRþHQt�]H�,,���,9���9���,,��SR]LFHHQ�IDFH��QD�FHOpP�FKRGLGOH��QD�UHOHYpSLUURXHWWH�]H�,9���9��SR]LFHHQ�GHKRUV��HQ�GHGDQVVNRN\�] FURLVpH�QD�FURLVpH�D�VDXWpJUDQG�DVVHPEOpVLVVRQQH�IHUPpH�QD�,,,��DUDEHVTXHVLVVRQQH�RXYHUWp�GH�F{WpHQ�DYDQW��HQ�DUULqUHSDV�FKDVVp
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���URþQtNBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
&YLþHQt�X�W\þH �([HUFLFH�j�OD�EDUUH��
�

S�HGNORQ��]iNORQVH�VNOX]HP�NURþQp�NRQþHWLQ\���NUXKRYp�SRUW�GH�EUDV� ]DNRQþHQt�YD]HE�Y�Sy]iFK�HQ�O�DLU� EDWWHPHQW�WHQGX�SRXU�OD�EDWWHULH��,,,��SR]LFH�� EDWWHPHQW�IUDSSp�GRXEOH�QD�UHOHYp� EDWWHPHQW�GpYHORSSp�WRPEp� REUDW\�IRXHWWpR����������NUXKX��HQ�GHKRUV��HQ�GHGDQV� JUDQG�URQG�GH�MDPEH�HQ�O�DLUHQ�GHKRUV��HQ�GHGDQV� IOLF���IODF��S�HV�SRORK\�VXU�OH�FRX�GH�SLHG�
&YLþHQt�QD�YROQRVWL �([HUFLFH�DX�PLOLHX�� EDWWHPHQW�WHQGX�MHWp�HQ�WRXUQDQWR�����NUXKX� Sy]\�HQ�O�DLU�QDG����� JUDQG�WHPSV�OLp� SDV�GH�ERXUUpH�HQ�WRXUQDQW� SLURXHWWH�]�,,��SR]LFHHQ�GHKRUV��HQ�GHGDQV� GLDJRQiOD���VRXWHQX�HQ�WRXUQDQWR������SR]G�ML�R�FHOê�NUXK� HQWUHFKDW�TXDWUH��UR\DO��QiFYLN�X�W\þH�� pFKDSSp�EDWWX� DVVHPEOp�EDWWX� HPERvWp�HQ�WRXUQDQW� VLVVRQQH�IHUPpH�QD�,��D�,,��DUDEHVTXH� VLVVRQQH�RXYHUWpV XNRQþHQtP�QD�Sy]\�HQ�O�DLU� JUDQG�MHWpV��] Sy]\�GR�Sy]\
���URþQtNBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
&YLþHQt�X�W\þH �([HUFLFH�j�OD�EDUUH�� EDWWHPHQW�IUDSSp�GRXEOH�QD�UHOHYp� EDWWHPHQW�IRQGX�QD�UHOHYpGiOH�RWHY�HQt�NURþQp�NRQþHWLQ\�R����������NUXKX
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� SHWLW�URQG�GH�MDPEH�HQ�O�DLU�QD�UHOHYp� EDWWHPHQW�UHOHYp�OHQW�QD�UHOHYp�� EDWWHPHQW�GpYHORSSp�QD�UHOHYpREUDW\�IRXHWWpR�����NUXKX��HQ�GHKRUV��HQ�GHGDQV
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