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Ratio 2011 2010 2009 

1. LIQUIDITE    

Fonds de roulement net (kEUR) 22.176 16.406 79.082 

Ratio de liquidité au sens large 1,039 1,034 1,136 

Ratio de liquidité au sens strict 0,542 0,653 0,943 

Rotation des stocks 8,313349434 11,37811348 20,22566376 

Délai moyen de paiement des clients (en 

jours) 

42,402648 42,6827456 32,99326276 

Délai moyen de paiement des fournisseurs 

(en jours) 

49,73791974 58,50387932 92,78177367 

2. SOLVABILITE    

Actif net (kEUR) 179.236 162.232 148.253 

Ratio d'endettement (en %) 79,18% 80,06% 85,23% 

Couverture des charges financières 2,69 2,39 2,05 

Cash flow / fonds de tiers (en %) 3,86 15,89% 10,97% 

3. RENTABILITE    

Rentabilité des ventes (en %) 16,10% 15,59% 15,26% 

Rentabilité de l'actif total (en %) 5,19% 5,05% 3,10% 

Rentabilité des fonds propres (en %) 9,49% 8,62% 2,16% 

Résultat de l'exercice/ résultat avant 

charges financières et impôts (EBIT) 

0,381 0,339 0,103 

Actif total / fonds propres 4,804 5,035 6,771 

 Multiplicateur 1,829 1,706 0,697 

Résultat net par action (EPS)(EUR) 68,016 55,916 12,816 

4. VALEUR AJOUTEE (VA)    

VA / valeur de la production (en %) 16,10% 15,59% 15,26% 

VA par personne occupée (EUR) 71002,64151 66110 65284,5283 

Frais de personnel / VA (%) 63,57% 60,98% 64,48% 

Amortis. d'exploitation/VA (%) 24,30% 25,67% 26,20% 

Charges financières / VA (%) 4,41% 4,92% 4,38% 

Charges fiscales / VA (%) 3,09% 3,02% 4,16% 

Résultat "ajouté" / VA (%) 4,63% 5,40% 0,77% 

D*E+-*4!I!/AG*.2B4+*B20!1-(!/*B2&(!02'*'G2-/!1-!+3-'B/-./2(-!:&'-4J!<&K2++-!8)!
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M(7'()$0&(#,."(-R#$$CL'*($'(B'?B'('B(-'(,#D.$.B'*($#($'DB0*'4($R#""C'(M@NN(D+**'&)+"-(P(
$R#""C'(,.&D#$'(S0.$$'B(M@N@G(S0."(M@NN4($R#""C'(M@N@(D+**'&)+"-(P($R#""C'(,.&D#$'(S0.$$'B(
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,$0?('&B(.H)+*B#"B(H#.&()$0&()#*B.D0$.Q*'H'"B($'&(,$0?(-R.",+*H#B.+"(D#*(.$&()'*H'BB'"B(P(
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L'&B.+"(."BCL*C'()+0*(*'H)$.*($'&(H.&&.+"&(F0R'$$'(&R'&B(,.?C'6(((
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D+"&.&B'"B(P(-CB'*H."'*($#(D*+.&&#"D'()+&&.J$'(#0&&.(F0'($'(-CA'$+))'H'"B()+B'"B.'$(-0(
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&+"B( $'&( H+%'"&( P( H'BB*'( '"( e0A*'( )+0*( -CA'$+))'*4( *C#$.&'*4( D+HH'*D.#$.&'*( 'B(
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H#*DEC4(-'(&#B.&,#.*'(&'&(+JS'DB.,&(-'(*'"B#J.$.BC('B(-'(&'(-C,'"-*'(,#D'(P($#(D+"D0**'"D'(

'"(&'(D*C#"B(0"(#A#"B#L'(D+"D0**'"B.'$6(
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!DD'&&.J$'( $-(!@&,-'(! 1-!@2(-! -'!e4K/-! (&'B! ./A(-'B(! 1*'(! +C-'B/-./2(-! .*/!

(&'! (2B-! 2'B-/'-B9! $C-'B/-./2(-! .-4B! 1-@*'1-/! f! (-(! G+2-'B(! 1-!

/A.&'1/-! f! (-(! -'N4]B-(9! :-(! /A4'2&'(! E2! (-@-(B/2-++-(! (&'B!
&/M*'2(A-(! *K-G! +-! /-(.&'(*E+-! G&@@-/G2*+! .&4/! 0*2/-! +-! .&2'B! (4/!

+-(!1&((2-/(9!?+!-(B!0*G2+-!1C,!2'BAM/-/!4'!K&+-B!(*B2(0*GB2&'9!

ZC#$.&B'( WVd!'-!(-@E+-'B!.*(!2//A*+2(*E+-(!G*/!+*!(B/*BAM2-!1-!gA/&!1A0*4B!1-!
+C-'B/-./2(-!B-'1!K-/(!4'-!(*B2(0*GB2&'!1-!I[[d!

bC-C*#B'0*( D&4(! +-(! @-@E/-(! 1-! +C-'B/-./2(-! .-4K-'B! (-! /-B/&4K-/! 1*'(! G-B!

&ER-GB20!N42!0A1S/-!+C-'B/-./2(-!K-/(!+-!G+2-'B!

]+"&B*0DB.,(( ?+!.-/@-BB/*!1C*BB2/-/!1-!'&4K-*4J!G+2-'B(!-B!1-!M*/1-/!1-(!G+2-'B(!-'!
.+4(!

!



!"#$%&'(#))*+,+"-.'(-/0"'(1234($#(56!6(7893:;(98<=>>36(((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((!-*.'"(7+"'0?(

(

( _@(

5+*'!1C*GB2&'!H!(

N6 !,."(-'(&#B.&,#.*'($'(D$.'"B($R'"B*')*.&'(A#(#))$.F0'*(0"'(&B*#BCL.'(-'(V+B#$(F0#$.B%(

H#"#L'H'"B6((

M6 2.&'('"()$#D'(-'(&%&BQH'(-'(D+"B*K$'(-'($#(&#B.&,#DB.+"6(((

;ER-GB20! 'cO!H! G&'N4A/2/!a!'&4K-*4J! G+2-'B(! _*G\-B-4/!1-! M/&(!@*BA/2-+7! B/*GB-4/7!

@*G\2'-(!1-!/AG&+B-7!2@.+A@-'B(7h`!1*'(!+C*''A-!O[IO9!

]+"&B#B(m(0"(#?'(-'()*+L*Q&('&B($#(D+"F0fB'(-'&(D$.'"B&(-'&(#0B*'&(H#*F0'&6(=$(,#0B(-+"D(

&#"&("CL$.L'*($'&(D$.'"B&(E.&B+*.F0'&4()*+&)'DB'*(#,."(-R#BB.*'*(-'&("+0A'#0?(D$.'"B&6((1#*(

'?)C*.'"D'4("+0&(&#A+"&(F0'( $#(A'"B'( $#()$0&(-.,,.D.$'('&B( $#()*'H.Q*'(A'"B'6(7+"D( .$('&B(

.H)+*B#"B(-'(D+"F0C*.*(-'("+0A'#0?(D$.'"B&6((

]*.BQ*'&(( 7'&D*.)B.+"((
2'&0*#J$'( ?+! -(B! *2(A! 1-! @-(4/-/! +*! G&'N4]B-! 1-! '&4K-*4J! G+2-'B(! .*/! +*!

G/A*B2&'!1-!G-4JZG2!1*'(!+-!./&M/*@@-!1-!M-(B2&'9!!

h+*"C( $C&ER-GB20!-(B!(4/!4'-!.A/2&1-!1-!B-@.(!1A02'2-9!$C&ER-GB20!-(B!G\200/A!H!
+C*''A-!O[IO!!

!DD'&&.J$'( $C-'B/-./2(-!12(.&(-!1C4'!/-(.&'(*E+-!G&@@-/G2*+!N42!*!4'-!M/*'1-!

/A.4B*B2&'!1*'(!+-!@2+2-4!*M/2G&+-!*4./S(!1-!G+2-'B(!N42!'-!(&'B!.*(!
1-!+*!@*/N4-9!#-BB-!/A.4B*B2&'!.-4B!]B/-!4B2+2(A-!.&4/!G&'N4A/2/!1-!

'&4K-*4J!G+2-'B(9!!

ZC#$.&B'( a! '&4K-*4J! -(B! 4'! &ER-GB20! *@E2B2-4J! @*2(! /A*+2(*E+-9! #-+*!
/-./A(-'B-!I[d!1-(!K-'B-(!1-(!@*BA/2-+Y_!1-!+C-'B/-./2(-9!!

bC-C*#B'0*( D&4(! +-(! @-@E/-(! 1-! +C-'B/-./2(-! .-4K-'B! (-! /-B/&4K-/! 1*'(! G-B!

&ER-GB20!N42!0A1S/-!+C-'B/-./2(-!K-/(!+C*K-'2/!

]+"&B*0DB.,(( ?+!0*2B!G+*2/-@-'B!/A0A/-'G-!f!4'!1-(!*J-(!1-!./&M/S(!A'&'GA!(4./*9!

(
5+*'!1C*GB2&'!H!

N6 1*+&)'DB.+"(-#"&($'&(,+.*'&(-'(>.J*#H+"B('B(-'(h*0?'$$'&6((

M6 2#.$."L(#0?(D$.'"B&()+B'"B.'$(-'($#(*CL.+"((

Y6 1*+&)'DB.+"('"()+*B'(P()+*B'(-#"&($#(D$.'"BQ$'(D.J$'6(

;ER-GB20! 'cP!H! 5/&.&(-/! 4'-! '&4K-++-! M*@@-! 1-! ./&142B! G&@.*B2E+-! *K-G! +-(!

./&142B(!-J2(B*'B(9!

>R#A'".*('&B(P($#(-.A'*&.,.D#B.+"('B(P($#(&)CD.#$.&#B.+"(-0(H#BC*.'$6(1+0*()+0A+.*(D+"B."0'*(

P()*+&)C*'*(.$(,#0-*#()*+)+&'*($'&()*+-0.B&($'&()$0&(#-CF0#B&(#0?(D$.'"B&6(]E#F0'(D$.'"B(#(

-'&(J'&+."&(&)CD.,.F0'&('B( .$( ,#0B()+0A+.*( &#B.&,#.*'(D'&(J'&+."&(&.(+"(A'0B(D+"B."0'*( $#(

D*+.&&#"D'6(7+"D(0"'(D*+.&&#"D'(-'($#(L#HH'(-'()*+-0.B&(&R.H)+&'6((

(

(

((((((((((((((((((((((((((((((((((((((((((((((((((((((((
Y_(7#"&(D'(D#&("+0&()*'"+"&('"(D+H)B'(B+0B($'&(B%)'&(-'(H#BC*.'$&(
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(

( _N(

]*.BQ*'&(( 7'&D*.)B.+"((
2'&0*#J$'( ?+! -(B! @-(4/*E+-! .*/! +-(! G&'B/*B(! 1-! 12(B/2E4B2&'! (2M'A(! 14/*'B!

+C*''A-!

h+*"C( $C&ER-GB20!-(B!(4/!4'-!.A/2&1-!1-!B-@.(!1A02'2-9!$C&ER-GB20!-(B!G\200/A!!

!DD'&&.J$'( :-(!G&'B*GB(!(&'B!1ARf!AB*E+2(!1*'(!G-!(-'(9!!

ZC#$.&B'( ?+!-(B!/A*+2(*E+-!(2!+C&'!./-'1!-'!G&@.B-!+*!12K-/(202G*B2&'!1-!.+4(!-'!

.+4(!M/*'1-!1-(!*GB2K2BA(!1-!+C-'B/-./2(-9!

bC-C*#B'0*( #-B! &ER-GB20! B&4G\-! B&4(! +-(!@-@E/-!1-! +C-'B/-./2(-!H! $-! B-G\'2N4-7!

+C*1@2'2(B/*B2&'!-B!+-!G&@@-/G2*+9!

]+"&B*0DB.,(( ?+!0*2B!G+*2/-@-'B!/A0A/-'G-!f!4'!1-(!*J-(!1-!./&M/S(!A'&'GA!(4./*9!

5+*'!1C*GB2&'!H!

N6 5+"-#L'( -0( B'**#."( )+0*( &#A+.*( $'&( J'&+."&( -'&( D$.'"B&( 'B( $'&( H#"F0'&( -'( $#(

L#HH'6(

M6 1*.&'(-'(D+"B#DB(#A'D($'&(-.&B*.J0B'0*&()+B'"B.'$&('B("CL+D.#B.+"(-'(D+"B*#B6(

Y6 3$#J+*#B.+"(-R0"'(&B*#BCL.'(H#*i'B."L(

X6 b+*H#B.+"(-0()'*&+""'$(

\6 7.&B*.J0B.+"(-0()*+-0.B(

;ER-GB20!'cQ!H!5&((A1-/!4'!N4*B/2S@-!.&2'B!1-!K-'B-!1C2G2!O[IQ9!!

]+HH'( '?)$.F0C( &0)*#( $#( )*+?.H.BC( #A'D( $'&( D$.'"B&( '&B( )*.H+*-.#$'( )+0*( $#( &0*A.'( -'(

$R'"B*')*.&'6( (:"(F0#B*.QH'(&.QL'(&'(&.B0#"B(P(Y@(iH(-'(9+A.$$'G$'&Gh+.&()'*H'BB*#.B(-'(

D#)B'*(0"'("+0A'$$'(D$.'"BQ$'6((

]*.BQ*'&(( 7'&D*.)B.+"((
2'&0*#J$'( ?+! -(B!@-(4/*E+-! G*/! 2+! (4002B! 1-! G&'(B*B-/!4'!'&4K-*4! G&'B/*B! *K-G!

<-i!j&++*'19!!

h+*"C( $C&ER-GB20!-(B!(4/!4'-!.A/2&1-!1-!B-@.(!1A02'2-9!$C&ER-GB20!-(B!G\200/A!!

!DD'&&.J$'( :-(!G&'B*GB(!!(&'B!1ARf!AB*E+2(!1*'(!G-!(-'(9!!

ZC#$.&B'( $C-'B/-./2(-! -++-Z@]@-! -B! (&'! -'B/-./2(-! (e4/! .&((S1-'B! +-(!
G*.*G2BA(!1-!02'*'G-@-'B!'AG-((*2/-9!8-4+!+C*GG&/1!1-!+C2@.&/B*B-4/!

-(B!2'G-/B*2'9!?+!-J2(B-!4'!/2(N4-!1-!'&'!/A*+2(*B2&'!@*2(!G-+42ZG2!.-4B!
]B/-!@*2B/2(A9!!

bC-C*#B'0*( #-B! &ER-GB20! B&4G\-! B&4(! +-(! @-@E/-! 1-! +C-'B/-./2(-! +-! B-G\'2N4-7!

+C*1@2'2(B/*B2&'!-B!+-!G&@@-/G2*+9!

]+"&B*0DB.,(( ?+!0*2B!G+*2/-@-'B!/A0A/-'G-!f!4'!1-(!*J-(!1-!./&M/S(!A'&'GA!(4./*9!

5+*'!1C*GB2&'!H!

N6 1*.&'(-'(D+"B#DB(#A'D(9'j(I+$$#"-()+0*($#"D'*($'()*+S'B(

M6 1*.&'(-'(D+"B#DB(#A'D($'()*+)*.CB#.*'(-'($#(D+"D'&&.+"(A.&C(

Y6 9CL+D.#B.+"(-0(*#DE#B(#A'D($'&(-'0?()#*B.'&(

X6 ]+"&B*0DB.+"(-R0"'("+0A'$$'(J#&'(-'(A'"B'(

\6 3HJ#0DE'(-'()'*&+""'$(

U6 ]+HH'*D.#$.&#B.+"6((
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( _M(

F+@+C!GJ.P2![!;/692(()(!1502/52(!\!

;ER-GB20!'ca!H!YA142/-!1-!B-@.(!1-!B/*2B-@-'B!1C4'!&/1/-!1-!B/*K*2+!@&,-'!1-!I[d!

-'!(*2(&'!1-!B/*K*2+9!

>#(A.B'&&'('&B(0"(C$CH'"B( .H)+*B#"B()+0*( $'(D$.'"B(-0*#"B( $'&()C*.+-'&(-'(B*#A#.$6(9+0&(

#A+"&(D+"&B#BC(F0'(-'(H+."&('"(H+."&(-'(D$.'"B&(',,'DB0'"B(-'&('"B*'B.'"&(-RE.A'*(&0*(

$'0*&( H#DE."'&6( ]'&( '"B*'B.'"&( &+"B( ."-.&)'"&#J$'&( )+0*( $'( J+"( ,+"DB.+""'H'"B( -'&(

H#DE."'&(-0*#"B( $'&(&#.&+"&(-'( B*#A#.$( ."B'"&'6( (5#"&(D'&('"B*'B.'"&4( $'&(H#DE."'&(&+"B(

)$0&(,*#L.$'&('B(D#&&'"B(P(-'&(H+H'"B&()'0(+))+*B0"&6((7'()$0&($'&(&#.&+"&(-'A.'""'"B(-'(

)$0&('"()$0&(D+0*B'&('B($'&(H#DE."'&(-'()$0&('"()$0&()'*,+*H#"B'&6(>'&(#**fB&(&+"B(-+"D(

-'()$0&('"()$0&(D+0B'0?()+0*($'&(D$.'"B&(D#*($'(D+0B(-R+))+*B0".BC(#0LH'"B'(&#"&(D'&&'6((

]*.BQ*'&(( 7'&D*.)B.+"((
2'&0*#J$'( k/lG-!*4!./&M/*@@-!1-!M-(B2&'7!2+!-(B!0*G2+-!1-!@-(4/-/!+-!B-@.(!1-!

B/*2B-@-'B9!#C-(B!+-!B-@.(!-'B/-!+C&4K-/B4/-!1-!+C&/1/-!-B!+*!1*B-!1-!+*!
1-/'2S/-!2'B-/K-'B2&'9!

h+*"C( $C&ER-GB20!-(B!(4/!4'-!.A/2&1-!1-!B-@.(!1A02'2-9!$C&ER-GB20!-(B!G\200/A!!

!DD'&&.J$'( "'-! @-2++-4/-! &/M*'2(*B2&'! 1-(! (B&Gm(! -B! 4'-! @-2++-4/-!
G&++*E&/*B2&'! *K-G! +C-'B/-./2(-! (e4/! .-/@-BB/&'B! 1-! /A142/-! +-!

B-@.(! 1-! /A.&'(-9! ?+! -(B! 1&'G! .&((2E+-! 1-! /A142/-! G-! B-@.(! 1-!

/A.&'(-9!!

ZC#$.&B'( ?+!-(B!/A*+2(*E+-!(2!&'!'-!B2-'B!G&@.B-!N4-!1-(!.A/2&1-(!1-!M/*'1-(!

*GB2K2BA(!

bC-C*#B'0*( D&4(! +-(! @-@E/-(! 1-! +C-'B/-./2(-! .-4K-'B! (-! /-B/&4K-/! 1*'(! G-B!
&ER-GB20!N42!0A1S/-!+C-'B/-./2(-!4'-!/A14GB2&'!1-(!B-@.(!@&/B(!

]+"&B*0DB.,(( ?+!0*2B!G+*2/-@-'B!/A0A/-'G-!f!4'!1-(!*J-(!1-!./&M/S(!A'&'GA!(4./*9!

(
5+*'!1C*GB2&'!H!

N6 ZC+*L#".&'*($'(&%&BQH'(-'(D+HH#"-'(

M6 ZC+*L#".&C($'(&%&BQH'(-'(L#*-'(

Y6 2'BB*'('"()$#D'(0"'(L'&B.+"()#*($R0*L'"D'(

X6 b+*H#B.+"(-0()'*&+""'$(

;ER-GB20!'cb!H!L*GB4/-/!ad!1-!@*2'!1Ce4K/-!-'!.+4(!-'!.A/2&1-!G/-4(-9!

]+HH'( $R#DB.A.BC( '&B( &#.&+"".Q*'( 'B( ,+*B'H'"B( .",$0'"DC'( )#*( $#( HCBC+4( D'*B#."'&(

)C*.+-'&(&+"B()$0&(D*'0&'&(-0*#"B(D'&()C*.+-'&6(>'&(+0A*.'*&("'(&+"B()#&(+DD0)C&()#*(-'&(

#DB.A.BC&( ,#DB0*#J$'&6( :"'( #0LH'"B#B.+"( -'&( #DB.A.BC&( -0*#"B( D'&( )C*.+-'&( )+0**#.B(

#0LH'"B'*($#(*'"B#J.$.BC(-'&(+0A*.'*&('B(-'($R'"B*')*.&'(D+"&CD0B.A'H'"B6((

(

(

(
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( _Y(

]*.BQ*'&(( 7'&D*.)B.+"((
2'&0*#J$'( k/lG-!*4!./&M/*@@-!1-!M-(B2&'7! 2+!-(B! 0*G2+-! !1-!@-(4/-/! +-(!\-4/-!

0*GB4/A-(9! 6'! G&@.*/*'B! G-(! 1&''A-(! *K-G! +-(! \-4/-(! ./-(BA-(! &'!
.-4B!0*G2+-@-'B!B/&4K-/!+C2'0&/@*B2&'9!!

h+*"C( $C&ER-GB20!-(B!(4/!4'-!.A/2&1-!1-!B-@.(!1A02'2-9!$C&ER-GB20!-(B!G\200/A!!

!DD'&&.J$'( ?+! -(B! .&((2E+-! 1C*4M@-'B-/! +-! B-@.(! 1-! B/*K*2+! -'! 0*K&/2(*'B!

G-/B*2'-(!2'B-/K-'B2&'(!14/*'B!+-(!.A/2&1-(!G/-4(-(9!!

ZC#$.&B'( ?+! -(B! /A*+2(*E+-! (2! &'! G&'(21S/-!N4-! +-(! &4K/2-/(!'-! G&4B-'B!.+4(! f!

+C-'B/-./2(-!*2!+-4/(!\-4/-(!(&'B!0*GB4/A-(!*4J!G+2-'B(9!

bC-C*#B'0*( D&4(! +-(!@-@E/-(! 14! .-/(&''-+! (&'B! (-'(2E+-(! f! *K&2/! 4'-! E&''-!
/A.*/B2B2&'!14!B/*K*2+9!

]+"&B*0DB.,(( ?+! .-/@-BB/*! 1C*4M@-'B-/! +*! /A*GB2K2BA! 1-(! /A.*/*B2&'(! -'! '-!

M*/1*'B! -'! .A/2&1-! 1-! M/*'1-! *GB2K2BA! N4-! +-(! 2'B-/K-'B2&'(!
4/M-'B-(9!

(
5+*'!1C*GB2&'!H!

N6 1*+H+0A+.*($'&('"B*'B.'"&(-RE.A'*6(

M6 b#.*'(-'&(*C-0DB.+"(&0*($'()*.?(-'(28(-0*#"B(D'&()C*.+-'&(

Y6 1+0*&0.A*'( $R+JS'DB.,( -'( -.A'*&.,.D#B.+"( D#*( $'&( )C*.+-'&( D*'0&'&( -'&( -.,,C*'"B&(

&'DB'0*&("'(D+�"D.-'"B()#&((

;ER-GB20(!'cT!H!YA142/-!+-(!(B&Gm(!1&/@*'B!1-!I[d!02'!O[IO!

>R#DB.A.BC( '?.L'( -R.H)+*B#"B&( &B+Di&( )+0*( )+0A+.*( *C#L.*( B*Q&( *#).-'H'"B( $+*&( -'&(

."B'*A'"B.+"&6(]'(&B+Di(#(0"(D+0B()+0*($R'"B*')*.&'6( (>'(,0B0*('?.L'(-+"D(-'(&B+Di'*(F0'(

$'&().QD'&(F0.( +"B(0"'(L*+&&'( *+B#B.+"(+0(F0.( &+"B(-.,,.D.$'&( P(+JB'".*6( 1#*( D+"&CF0'"B4(

DE#D0"'().QD'(F0.( '&B( #DD'&&.J$'( #)*Q&()$0&(-R0"( S+0*(-'(-CH+"B#L'( 'B( F0.( '&B( ,#D.$'( P(

+JB'".*( "'( -+.B( )#&( fB*'( &B+DiC'6( 3"( ',,'B4( $R'"B*')*.&'( &R#))*+A.&.+""'( P( MX( E'0*'&( 'B(

)'0B( -+"D( D+HH#"-'*( $'&( ).QD'&( $#( A'.$$'( $+*&( -0( -CH+"B#L'6( 7'( )$0&4( .$( ,#0B( B'".*(

D+H)B'(-0(,#.B(F0'($'&(H#*L'&(&+"B()$0&(*C-0.B'&($+*&(-'&(D+HH#"-'&(P(MX(E'0*'&6(

]*.BQ*'&(( 7'&D*.)B.+"((
2'&0*#J$'( k/lG-! *4! ./&M/*@@-! 1-! M-(B2&'7! 2+! -(B! 0*G2+-! ! 1-! @-(4/-/! +-!

/&4+-@-'B! 1-(! .2SG-(9! :-! .+4(! M/lG-! f! +-4/! 1-(G/2.B2&'7! '&4(!!

.&4K&'(!AB*E+2/!+*!+2(B-!1-(!.2SG-(!N42!(&'B!f!(B&Gm-/!-B!+-(!.2SG-(!N42!
'-!+-!(&'B!.*(9!!

h+*"C( $C&ER-GB20!-(B!(4/!4'-!.A/2&1-!1-!B-@.(!1A02'2-9!$C&ER-GB20!-(B!G\200/A!!

!DD'&&.J$'( #-B!&ER-GB20!-(B!/A*+2(*E+-!G*/!+-(!(B&Gm(!G&@.&/B-'B!1-(!.2SG-(!B/S(!

*'G2-''-(9!$*!K-'B-!1-!G-(!.2SG-(!-(B!.&((2E+-!M/lG-!*4!(,(BS@-!1-!
.*/B*M-!1-(!(B&Gm(9!!
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