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e $FFPV6SD K

$FF VS OHVSDFH $ TXD=HQ HWS CH\VSDFH
ELHQ " WH

$FFHW VR WH $ TXD] HQ DUHD DV Z H@DV
DFFHW VR WH Z H@HW DUHD

e 3HWN HVHW6SD

SHWAG* MIXQHUDX EXITHW
$FF VS CHVSDFH $ TXD=HQHWELHQ " WH K

YAHDN DVADWAH EXI I HW
$FFHW VR WH $ TXD=HQ DQG WWH Z HIpHW
DUHD

e &KDP SDJH HW6SD

$FF VS CHVSDFH $ TXD=HQ HW/AHQ "WH K
DYHF XQH | OW GH FKDP SDJ CH

$FFHW VR WH $ TXD] HQ DUHD DV Z H@DV
DFFHW VR WWH Z HIQHWDUHD K Z MK D J ®W
Rl FKDP SDJQH

e 7HDWPHDX6SD

$FF VS CHVSDFH $ TXD=HQ HW/AHQ " WH K
8 QH SDXWH J RXUP DQGH

$FFHW\R WH $ TXD] HQ DUHD DV Z H@DV
DFFHWWR WH Z HOHW DWHD K Z IMK D
J RXUP HAWEUHDN

$FF V6SD U VHYDURQ S @ U FHSURQ GH OKZ WO
6SD DFFHW UHVHUYDWRQ DVWKH KRWACUHFHSWWRQ
70/
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ODWDIJHGXR PIQ

S8QPDWDIJHGH P LQSRXUXQH SWRIRQGH UHD DURQ S SDWDJI HUS GHX|
$  PLOX\WM PDWDJH | RUD GHHS UHD[ DURQ VR \KDWH E\ VE R

0 DWDJH BHQRUH@I ] @ YRXIIH  PLQ

/D GRXFH FKDBIXUG XQH ERXJ LH GHYHQXH KXI®B! YRXV HQYHBRSSH SRXUXQ
P DWDJ H GXCH LQI LQH GRXFHXU

7KH J HQWB! Z DWP WK RI D FDQG®! WDWKDV EHFRP H RICHQYHARSV/\ RX
IRUD P DWDJIH R LI LM VRIVZHW

0 DWDJH & RFRRQQJ DX 3IHUWHV &KDXGHY  PILQ

8QPDWDIH DX SIHUHVFKDXGHV PO SXLVXQP DWDJH FUEIHQ RX XQH UHD[ DURQ
SOQMILH  PLQ SRXUXQH G* WIQM SURI RQGH

$ KRWWRQH PDWDIH  PLQ WHQD KHDG P DWDJH RUSOQRUHD[ DURQ P IO

| RUD GHHS UHD[ DURQ

' XR 5R\ DOSDUHQAMHQDQNV P LQ

0 DWDJ H UHD] DQASRXUXQ P RP HQAGH G* WIQW DYHF YRWH HQ DQWVDYHE XQ EDXP H
G CFIHX $ @ YDQ
5HDI LQJ P DWDJH IRUD P RP HQAZ LMK \ RXUFKI@ Z IV D GHIFLRXV YDQQD ED®
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9R\ DIH WUD 5RX\WM G8CEDvXU  PLQ

8QWRIQ TXL YRXV S®RQJ H GDQV CDP ELDQFH GHV | DWMV RUHQMX] , * RP P DJ H DX ViXFUH GH FDQGH ELR HW
KX®I GH P DWDJ H SDUXP“ H 0 DWDJ H TXLUHGRQGH YMDOW HWIE' WH GV VMQURQY

$ WHDVI? HQAVKDWIP P HWHV\ RX LQ VIKH DV RVSKHUH Rl RUHQBOVSBIQGRU 2 W DQE FDQH ViXJ DUVFWXE DQG
EHDXW RIOVFHQMG Z VK 0 XN ,QFHQMH DQG 9 DQAD 0 DWDJ H WDWIHWRUHY YDA DQG UHBIDVHY MQURQ

9R\ DIH VWUD 5RX\WM GHV ( SIFHV P 1Q

8QWRIQLOSILY GH UHFHWMY GH EHDXW DQFHVADBN 8 Q YR\ DI H HQ,QGH DX SD\V GHV P LGB VHOMXWY HW
FRXBIXY S WDYHWY GHV UMYKHE GH VRIQV DXWHQATXHV * RP P DJH DX] “ SIFHV HWFRSHDX[ G DU DQHU

H[ | RIDQAHWRRGL LDQW O DWDJ H UH@] DQADYHF XGH KXLBI SDUXP “ H

$ WHDVP? HQMQUSILHG E\ DQFHVADCEHDXW UHFISHV $ WIS VR ,QGID VR VKH QG Rl D WWRXVDQG VFHQW DQG
FRERW WKURXJ K DXWHQAE FDUH UMYXDEY 6 FUXE Z IV VSLFHV DQG VKDYIQI VRI H] | RIDWQ) DQG VRQQJ DU DQ
WHH $P EHU 9DQED 3DWKRX@EHDXW RIOP DWDJ H | RUGHHS UHD[ DURQ

9RDIHGDQVGBV,BV PLO

" p@FLHXVH SDUHQWgWH GH ELHQ r WH XQDSSHG  Gp YDMRQ DX @U H GH @ 3ROQMH HAGH VHV SD\ \DJ HV
SDUWDGMDTXHW * RP P DIH DX VHY P DUQV HWXQ P DWDJ H DYHF XCQH KXIB SDUXP pH GHV &V

$ GHIFLRXV SDUHOMHUY Rl Z HOEHQ) D FD@WR HWDSH RI1 3ROCGHMD DQG W SDWDGIMDFDODQGVFDSHY
6 FWE Z IWK VHD VDAV DQG P DWDJH Z I D VFHQMG RIORI WWH ,\MDQGV

9RDIHDADY PILQ

$ UDQ BN UWKHY GH EHDXW SIHQUHOABIXUVRXUFH GDQV @ CDVKUH O XUDQW GH G/B! * RP P DIH / XOWUDX
GV HA BIXUGH | UDQJ LSDQHU ( QHHEBRSSHP HOAK\ GUIDVIDOAGH %D@ 0 DWDJ H UHD] DQATXL | DYRUVH @
FLUFX@WRQ GH Gp QHU LH

,Q YDD EHDXW UMD KDYH WHLUVRXUFH LQ WH OMVK QDVUH Rl VIKH IMDDQG / XOUB FUKE Z WK GV DQG

| LDQ LSDQLI BRZ HU YDQP RMWXU] LQJ Z DS SHD LQJ P DWDJI H VWDWSURP RWAV WMH FLUFX@WRQ Rl HQHU\

IR DIHVUPHWWH PLQ

8Q Yp UDE®! VRIQ VXU P HVXUH FRP P HQODQASDUXQWRIQYWDIH GH P LQXVWAV HWGXQ P DWDJ H UHD] DQW
GH P LOWAV

$ WKO FXWRP 1] HG WHDVP HOVWBWAQ) ZIWK D P LOXW | DFLDOWHDVR HOQVIRGRZ HGE\ P LQ UHD LY
P DWDJH




: $55% 5H54 U

1RV VRLQV GX YLVDJH VRQW SHUVRQQDOLV«V HW HIITHFW
7HR[DQH

7HR[DQH HVW XQ GHV ODERUDWRLUHV OHDGHUV UHFR

HVWK«WLTXH HW GHV VRLQV GH OD SHDX /HV SURGXLWV

VFLHQFH VXLVVH DLGHQW ¢ PDLQWHQLU OHV U«VXOWDW

O K\GUDWDQW HW HQ OD UHYLWDOLVDQ

2XU IDFLDOV DUH SHUVRQDOL]HG DQG SHUIRUPHG ZL
7THR[DQH LV RQH RI WKH UHFRJQL]J]HG OHDGLQJ ODERUD
VNLQ FDUH 7HR[DQH SURGXFWV FUHDWHG IURP WKH H
UHVXOWYV Rl VXFK SURFHGXUHV ZKLOH VRRWKLQJ P
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&RP ELCDIVRQ G XQ GUDICDI H ®P SKDWIXH HW

GXQP DWDJ H | DFIDODYHE XQ\WbWKP TXLUDYLYH GpFOW
GH @ SHDX

&RP EICDURQRI ®P SKDWF GUDLQDJ H DQG | DFLDCP DWDJ H
Z W D VHXP WDWUHYLYHV VKH UDGIDQFH Rl VKH WN.Q

6RIQ) RQGDP HAWMO7THRI DQH  PIQ

6RIQ WDGIMRQQHOHWSHWRQD@A HQ | RGFURQ GH YRV
EHVRIQV FXVBQV 1RV VRIQV SHIP HWGH K\ GUDWMAU
HWU GXLLH GBIV W FKHV HADFAYHUGp FOWGH @ SHDX

7UDGIMRQDODQG SHIRCDA HG FDUH DFFRWGIQ) R
\ RXUWNQ QHHGY 0 RIMUJ LQJ FDWH  UHGXFHV EGIP VKHV

DQG DFWYDWAV WH UIDGIDQFH Rl WWH WN.Q
3P LXP $QU$IH7HRIDQH  PIQ

* kFH DX SRXYRIUDQW UGH H WDRUGICDULH GH @ JDP P H
DQW kJH 7HR[ DQH FH VRIQ SHUP HWGH LpJ pQo UHU®D SHDX
HWGH | DYRUMHUGD @P LODVRQ GHV V] LGHV

7KDQW VR ViKH H WDRUGIQDW DQW. Z UQNB SRZ HURI WH
7HR] DQH DQA/ DI LQJ) DDQIH VLY WHDVI? HQAUHI HQHWDWAV
WH WO DQG SURP RV \WH HIP LQDMRQRI VR LQV

6RIQ6SPFIDC* HOBPDQ  PLQ

6 RIQ SXUI DQAHWK\ GLIDVIDQW SDUDIMSRXUGN p SIGHUP HV
P DVEXQQV P D® HQV SDUGN DJ UHVMRQY H] W UHXUHY HW
GV DWDIHY] (hSpWARQ 1 HWR\ pH HQ SURIRQGHXUD
SHDX UK\ GUDVIH UHWRXYH \D YVBOW JkFH | GHV

W VAUV QRXUIDADQMV DX 1LQLQRQ J WDV

3XUW\ LQJ DQG P RMMU] LQ) WHDVP HQW SHUHFW RUP DG
HSLGHUP LV DEXVHG E\ H WALLDODJ J UMWRQY DQG
UHSHDWIG VKDYLQIV ' HHS® FBIDQHG UHK\ GIDWAG WNQ
UHJ DLOQV W YO VKDQNY VR QRXUMKLQY WAL VUHV Z LK D
QRQ JUHDM [11QMK




r WH WDFFRXUFIH GH @ GXpH GH YRWH UHVIDUG SDUWHVSHFW

XWAEH VKRWMCHG E\ WH GXUIDMRQ RI \ RXUGHD®\ RXWRI
RX VR DULLYH P LXMWV EHI RUH WH WP H RI \ RXUDSSRIQ® HQV
VHWRQY

( QFDV GHP Sr FKHP HQWQRXV YRXV GHP DQGRQV GH ELHQ YRX®IUGPFRP P DQGHUYRWH 5' 9 DX PRIV K
j DYDQFH ( QFDV G DQX@WRQVIUELYH RX GH QRQ SWVHQMMRQDX 5' 9 @ \VRVDAW GH @ U VHIYDURQ
VHWD | DFWpH / H ERQ FDGHDX VHWD FRQUGPp FRP P H Gp! LQWYHP HOQASHUGX ,0QH SRXUD | DILH CREMIW
G DXFXQ UHP ERXUHP HQWQLDYRLU

,QFD\H RI LP SHGIP HQAVZ H NQG® DWN\ RX VR FDQFHO\ RXUDSSRIQR HQADWBIDWY — KRXWY/ LQ DGYDQFH ,Q
FDVH Rl @\W FDQFHIMMRQ RUGR VKRZ DVWH DSSRIQR HQNVIKH HQALH UMVHUYDMRQ Z LQEH FKDU HG  7KH
JUWWYRXFKHUZ LG@EH FROUGHUHG SHUP DQHQAD GVW, WP D\ EH VXEMIFWR QR UHI XQG RUFUHGIW

e  &ROAH LQGIFDURQ FRQADLQGIFDWRQY

6LYRXVVRXI I UH] GH SLIREOP H GH\DQN  WRXEGN FLUFX@VRILHY DAL LHY DWKP H  RX VLYRXV” WAV
HQFHIOM  QRXV YRXV UHP HUFIRQV GH ELHQ YRXBRIUHQ LQ RUP HUGN SUDWELHQGHY FHUBLQY GH QRV \VRIQY
SRXUDHQWRXY” WH G* FRQHI@®V 6LYRXV” WAV HQFHIOM  YHXIGBY YRXV P XQUG XQH DXVRUMDVMRQ P “ GIED®!
@WGX IHQGH] YRXV

J \RX X/ THUIWRP D KHDOK SUIREGIP  FLLFX@VRY GLMVRWGHY DAIU IHY DWKPD  RUL \ RX DUH SUHI QDQWZ H
WDQN\ RX | RULQ RUP LI RXUB SD WHUDSIMAVRP H RI RXUFDUH P D\ EH CRAWUHFRP P HQGHG | \ RX DWH

SUHJ CDQW S®IDVH EUQ) P HGLFDOF®IDUDQFH Z IV \ RX DWWKH DSSRIQRP HQN/

e 6RIQV7UHDWR HQV

1 HV GXY HV QAT X HV FRUHVSRQGHQADX WP SV HI T HFW GHV VRIQV / DFKDWG XQ VRLQ HASHIRQGHO CRQ
FHWE®! HWQRQ UHP ERXWDE®! / HV ( VFDSDGHV QH VRQASDY GMRFLDE®! QH SHXYHQW WH P RGUL HV HW
GRLYHQW WH U DOV HV HQ XQH VHX®! | RLY

7KH GXUDMRQY LQGLFDWIG FRUHVSRQG VR VKH DFWDOWP H Rl FDUH 7KH SXUFKDVH R D WHDWR HQALY SHIRQDO
QRQ WDQU HIDE®! DQG QRQ UHI XQGDE®! ( VFDSDGHV DUH QRAWVHSDWDE®! FDQORWEH P RGLLLHG DQG P XWAEH
FDUWHG RXWD@DWRQFH

e 3UFDXVRQV 3UHFDXWRQY

/ D GILHPVRQ Gp FOQH VRXW UHVSRQUDELDYE HQ FDV GH SHUM RX GH YROG HI | HW SHWRQQH® GDQV CHGFHLOW
GX* $5' (1 63% 0 HUFLGH UHVSHRFWMUCHQYLRQQHP HQWGH FD® H HWGH MBIGFH GX 6SD

7KH P DQDJ HP HQAGHFQCHY D@UHVSRQUELDW 1Q FDVH Rl ®W RUMKHI VR SHYRQDOEH®RQI LQJ V Z WKLQ VIKH

* $5' (1 63% 7KDQN\ RX | RUUHVSHFWQ) WH HQYMRQP HOARI FD® DQG MBIQFH Rl WKH 6SD









