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,1.u Q_` O[Zma \[a^ XQ R^QUZMSQ Q  ̀ X"o`MZOToU`o PQ_

M__QYNXMSQ_ RUXQ`o_ X[^_]aQ XQ PoY[Z`MSQ P[U` \[ab[U^ p`^Q RMU`

MU_oYQZ` k X"MUPQ P"[a`UX_ k YMUZ O[ZbQZ`U[ZZQX_( @Q \^[PaU`

\[XdYo^U_Q X[^_]a"UX _Q `^[abQ O[ZRUZo QZ X"MN_QZOQ P"MU^ QZ`^Q

PQ_ _a^RMOQ_ Yo`MXXU]aQ_ MbQO aZ RMUNXQ VQa( =X M \[a^ R[ZO`U[Z

P"QY\pOTQ^ XQ PQ__Q^^MSQ Q` XQ_ RaU`Q_ Pa_ Mac OT[O_ Q` Mac

bUN^M`U[Z_( 

<>;<>73@3? 2A <>;2A7@ 87=A723
9QZ_U`o k ,/ g8 +&*1

D[UZ` oOXMU^ ' _Q ^Q\[^`Q^ k XM ;9G

JU_O[_U`o& 7^[[WRUQXP ' FJH& ,/ g8& YDM(_ #OD$4

A[NUXQ +& bU`Q__Q /* `^)YZ 2* k  +/*@AG

2;::33? @C<7=A3? ?A> 80 <;8C93>7?0@7;:

BLWHVVH GH SRO\PbULVDWLRQ HQ IRQFWLRQ GX VXEVWUDW
@M bU`Q__Q PQ \[XdYo^U_M`U[Z Po\QZP Pa _aN_`^M` a`UXU_o( @Q
S^M\TU]aQ OU'M\^n_ Y[Z`^Q X"ob[Xa`U[Z Pa O[a\XQ PQ ^a\`a^Q QZ
R[ZO`U[Z Pa `QY\_ _a^ PQ_ bU_ MOUQ^ [cdPo Z[U^& oO^[a MOUQ^ A+*
& \M^ O[Y\M^MU_[Z MbQO P"Ma`^Q_ Yo`Mac& `Q_`_ _QX[Z =GC
+*30.(
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BLWHVVH GH SRO\PbULVDWLRQ HQ IRQFWLRQ GX MHX
@M bU`Q__Q PQ \[XdYo^U_M`U[Z Po\QZP Pa VQa PQ X"M__QYNMXSQ(
@Q VQa PQ_ M__QYNXMSQ_ Po\QZP Pa `d\Q PQ RUXQ`MSQ& PQ _M
]aMXU`o Q` PQ _[Z PUMYn`^Q( @Q S^M\TQ OU'M\^n_ Y[Z`^Q
X"ob[Xa`U[Z PQ XM ^o_U_`MZOQ QZ R[ZO`U[Z Pa `QY\_ _a^ PQ_
o\^[abQ``Q_ McQ'NMSaQ QZ MOUQ^ MdMZ` PQ_ VQac O[Z`^[Xo_ Q`
YQ_a^oQ_ _QX[Z =GC +*+,-(
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BLWHVVH GH SRO\PbULVDWLRQ HQ IRQFWLRQ GH OD WHPSbUDWXUH
@M bU`Q__Q PQ \[XdYo^U_M`U[Z Po\QZP PQ XM `QY\o^M`a^Q k
X"M\\XUOM`U[Z( @Q S^M\TU]aQ OU'M\^n_ \^o_QZ`Q X"ob[Xa`U[Z Pa
O[a\XQ PQ ^a\`a^Q QZ R[ZO`U[Z Pa `QY\_ k PURRo^QZ`Q_
`QY\o^M`a^Q_ _a^ PQ_ bU_ MOUQ^ [cdPo Z[U^& oO^[a MOUQ^ A+*&
`Q_`_ _QX[Z =GC +*30.(

!
 U

b
V
LV

WD
Q

F
H
 I

LQ
D
OH

 V
X

U 
D
F
LH

U

<RO\PbULVDWLRQ #K$

+**

1/

/*

,/

*
+YUZ /YUZ+*YUZ -*YUZ +T -T 0T +,T ,.T .2T

.*
g8

,,
g8

/
g8

BLWHVVH GH SRO\PbULVDWLRQ HQ IRQFWLRQ GH O"DFWLYDWHXU
@[^_]aQ XM bU`Q__Q PQ \[XdYo^U_M`U[Z Q_  ̀ NQMaO[a\
`^[\ X[ZSaQ& [a ]aQ X"[Z Q_` QZ \^o_QZOQ PQ VQac
UY\[^`MZ`_& X"a`UXU_M`U[Z P"aZ MO`UbM`Qa^ M\\XU]ao _a^ X"aZQ PQ_
_a^RMOQ_ \Q^YQ``^M P"MaSYQZ`Q^ OQ``Q bU`Q__Q( @Q S^M\TU]aQ
OU'M\^n_ Y[Z`^Q X"ob[Xa`U[Z Pa O[a\XQ PQ ^a\`a^Q QZ R[ZO`U[Z Pa
`QY\_ X[^_ PQ X"a`UXU_M`U[Z PQ 6O`UbM`Qa^ 1.1+u [a 10.3u _a^
PQ_ eUZO PUOT^[YM`Q A+* _`QQX Za`_ MZP N[X`_& `Q_`_ _QX[Z =GC
+*30.(
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<URSULbWbV SK\VLTXHV4

8[QR( PQ PUXM`M`U[Z XUZoU]aQ  =GC ++-/3',& ?'+ +**j+*'0 

8[QR( PQ O[ZPaO`UbU`o `TQ^YU]aQ& =GC 2-*,& K)#Yi?$ *&+

8TMXQa^ _\oOURU]aQ& W>)#WSi?$ *&-

<3>4;>90:13? 2A <>;2A7@ <;8C93>7?3
<URSULbWbV GH O"DGKbVLI

6\^n_ \[XdYo^U_M`U[Z + TQa^Q k ,,g8

Fo_U_`MZOQ Ma OU_MUXXQYQZ`& =GC +*+,-4

o\^[abQ``Q_ McQ'NMSaQ MOUQ^       B)YYh     v,@AG

       #\_U$       #v,3*$

D[XdYo^U_M`U[Z ,. TQa^Q_ k  ,, g8

8[a\XQ PQ PobU__MSQ& =GC +*30.4

JU_ MOUQ^ [cdPo Z[U^& oO^[a MOUQ^ A+*       BiY         2 k  ,.
   #XN(UZ($     #1* k  ,+*$

8[a\XQ ^o_UPaQX Ma PobU__MSQ& =GC +*30.4

JU_ MOUQ^ [cdPo Z[U^& oO^[a MOUQ^ A+*       BiY         2 k  ,,
   #XN(UZ($     #1* k  +3*$

8[a\XQ PQ ^a\`a^Q& =GC +*30.& \^o'OTM^SQ k / BiY4

JU_ MOUQ^ [cdPo Z[U^& oO^[a MOUQ^ A+*       BiY         +2 k  -2
   #XN(UZ($     #+0* k  -.*$

8[a\XQ ^o_UPaQX YMcU M\^n_ PQ__Q^^MSQ& =GC +*30.& \^o'OTM^SQ k /
BiY4

JU_ MOUQ^ [cdPo Z[U^& oO^[a MOUQ^ A+*       BiY         +2 k  -2
   #XN(UZ($     #+0* k  -.*$

Fo_U_`MZOQ Ma OU_MUXXQYQZ`& =GC +*+,-4

o\^[abQ``Q_ McQ'NMSaQ MOUQ^       B)YYh     v/@AG

       #\_U$       #v1,/$

<3>4;>90:13? 23 @3:A3 0 8"3:B7>;::393:@
D[XdYo^U_M`U[Z +  _QYMUZQ k  ,, g8

8[a\XQ PQ ^a\`a^Q& =GC +*30.& \^o'OTM^SQ k / BiY4

7[aX[Z_ A+* MOUQ^ MbQO \T[_\TM`M`U[Z eUZO

>bVLVWDQFH ` FKDXG
AQ_a^oQ k XM `QY\o^M`a^Q
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>bVLVWDQFH DX YLHLOOLVVHPHQW ` FKDXG
JUQUXXU__QYQZ` k XM `QY\o^M`a^Q UZPU]aoQ Q` YQ_a^Q M\^n_
^Q`[a^ k ,, g8
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>bVLVWDFQH DX[ SURGXLWV FKLPLTXHV
JUQUXXU__QYQZ` PMZ_ XQ_ O[ZPU`U[Z_ UZPU]aoQ_ Q` `Q_  ̀ k ,, g8

 
! GH OD UbVLVWDQFH LQLWLDOH

FRQVHUYbH DSUaV

0JHQW FKLPLTXH _1 )(( K ,(( K )((( K

<aUXQ Y[`Qa^ +,/ 3/ 3* 3*

:__QZOQ _MZ_ \X[YN ,, 3/ 3* 3*

@U]aUPQ PQ R^QUZ ,, 3/ 3/ 3/

:`TMZ[X ,, +** +** 3/

6Oo`[ZQ ,, 2/ 2/ 1/

:Ma)SXdO[X 21 2/ 2/ 2/

7:4;>90@7;:? 53:3>083?

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
4LFKHV GH 2RQQbHV GH ?bFXULWb #42?$&

@[^_]a"aZ _d_`nYQ PQ XMbMSQ QZ \TM_Q M]aQa_Q Q_` a`UXU_o
\[a^ ZQ``[dQ^ XQ_ \UnOQ_ MbMZ` O[XXMSQ& UX Q_` UY\[^`MZ` PQ
bo^URUQ^ XM O[Y\M`UNUXU`o PQ XM _[Xa`U[Z XQ__UbUQXXQ MbQO X"MPTo_UR
a`UXU_o( 9MZ_ OQ^`MUZ_ OM_& XQ_ ZQ``[dMSQ_ QZ \TM_Q M]aQa_Q
MRRQO`QZ  ̀ XM \[XdYo^U_M`U[Z Q` XQ_ \Q^R[^YMZOQ_ PQ X"MPTo_UR(

<QZWQX 6YQ^UOM_
%20*(/1+(/+**

<QZWQX :a^[\Q
%.3(23(3,02(*

<QZWQX ;^MZOQ
%--(-(..(,+(00(*-

<RXU SOXV G"LQIRUPDWLRQV RX SRXU QRXV FRQWDFWHU YLVLWHU QRWUH VLWH LQWHUQHW/ ZZZ&KHQNHO&FRP'LQGXVWULDO
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8Q \^[PaU` Z"Q_` Z[^YMXQYQZ` \M_ ^QO[YYMZPo \[a^
X"a`UXU_M`U[Z _a^ XQ_ \XM_`U]aQ_ #\M^`UOaXUn^QYQZ` _a^ XQ_
`TQ^Y[\XM_`U]aQ_& _a^ XQ_]aQX_ \Qa` M\\M^Mq`^Q aZQ RU__a^M`U[Z
_aU`Q k XM XUNo^M`U[Z PQ O[Z`^MUZ`Q_& M\\QXoQ !_`^Q__
O^MOWUZS!$( =X Q_` ^QO[YYMZPo Mac a`UXU_M`Qa^_ PQ bo^URUQ^ XM
O[Y\M`UNUXU`o PQ OQ \^[PaU  ̀ MbQO PQ `QX_ YM`o^UMac(

>HFRPPDQGDWLRQV GH PLVH HQ RHXYUH

0VVHPEODJH

+( D[a^ [N`QZU^ XQ_ YQUXXQa^_ ^o_aX`M`_& XQ_ _a^RMOQ_ P[UbQZ`
p`^Q \^[\^Q_ Q` QcQY\`Q_ PQ S^MU__Q #_a^RMOQ UZ`Q^ZQ Q`
Qc`Q^ZQ$& a`UXU_Q^ aZ _[XbMZ` PQ PoS^MU__MSQ @[O`U`Q& \aU_
_oOTQ^ \M^RMU`QYQZ`(

,( 9MZ_ XQ OM_ [s XQ _aN_`^M` Q_` aZ Yo`MX \Qa MO`UR& [a _U XM
bU`Q__Q PQ \[XdYo^U_M`U[Z Q_` `^[\ XQZ`Q& bM\[^U_Q^
X"MO`UbM`Qa^ 1.1+ #H$ [a X"MO`UbM`Qa^ 10.3 #B$ _a^ `[a_ XQ_
RUXQ`MSQ_& Q` XMU__Q^ _oOTQ^(

-( 6SU`Q^ XQ \^[PaU` bUS[a^Qa_QYQZ` MbMZ` a`UXU_M`U[Z(

.( 6RUZ P"obU`Q^ XM \[XdYo^U_M`U[Z Pa \^[PaU` PMZ_ XM Na_Q Pa
RXMO[Z& ZQ \M_ `[aOTQ^ PQ _a^RMOQ Yo`MXXU]aQ MbQO
X"Qc`^oYU`o Pa RXMO[Z \QZPMZ` X"M\\XUOM`U[Z PQ X"MPTo_UR(

/( <RXU OHV DVVHPEODJHV ERXORQQbV% M\\XU]aQ^ \Xa_UQa^_
S[a``Q_ PQ \^[PaU  ̀ _a^ XQ RUXQ` PQ XM \M^`UQ YlXQ Pa
N[aX[Z Ma ZUbQMa PQ XM e[ZQ P"QZSMSQYQZ` PQ X"oO^[a(

0( <RXU OHV ILOHWDJHV ERUJQHV& M\\XU]aQ^ \Xa_UQa^_ S[a``Q_
PQ \^[PaU` _a^ XQ_ RUXQ`_ k X"UZ`o^UQa^ Pa `M^MaPMSQ Va_]a"Ma
R[ZP PQ OQXaU'OU(

1( <RXU OHV DSSOLFDWLRQV G"bWDQFKbLWb& M\\XU]aQ^ aZ O[^P[Z
PQ \^[PaU` k -0*g _a^ XQ RUXQ`MSQ YlXQ& QZ obU`MZ` XQ
\^QYUQ^ RUXQ`( @Q Po\[_Q^ QZ R[ZP PQ RUXQ` \[a^ NUQZ ^QY\XU^
XQ_ VQac( 9MZ_ XQ OM_ PQ RUXQ`MSQ S^[__UQ^ [a&  PQ S^[_
PUMYn`^Q& YQ``^Q _aRRU_MYYQZ` PQ \^[PaU` \[a^ ^QY\XU^ XQ_
VQac& Q` M\\XU]aQ^ QZ \Xa_ aZ O[^P[Z PQ \^[PaU` k -0*g _a^
XQ RUXQ`MSQ PQ XM \UnOQ RQYQXXQ(

2( 6__QYNXQ^ Q` _Q^^Q^(

2bVDVVHPEODJH

+( 9oY[Z`Q^ MbQO PQ_ [a`UX_ k YMUZ O[ZbQZ`U[ZZQX_(

,( @[^_]aQ XQ PoY[Z`MSQ Z"Q_` \M_ \[__UNXQ MbQO XQ_ [a`UX_
_`MZPM^P& \M^ QcQY\XQ PMZ_ XQ OM_ P"aZQ X[ZSaQa^
P"QZSMSQYQZ` `^[\ UY\[^`MZ`Q& UX Q_  ̀ ^QO[YYMZPo PQ
OTMaRRQ^ X"M__QYNXMSQ k ,/*g8 \[a^ [N`QZU^ XM ^a\`a^Q Q`
Po_M__QYNXQ^ k OTMaP(

:HWWR\DJH GH O"DGKbVLI

+( @Q \^[PaU` \[XdYo^U_o \Qa` p`^Q oXUYUZo QZ UYYQ^SQMZ` XM
\UnOQ PMZ_ aZ _[XbMZ` MPM\`o @[O`U`Q Q` QZ R^[``MZ` k X"MUPQ
P"aZQ N^[__Q Yo`MXXU]aQ(

8RFWLWH 9DWHULDO ?SHFLILFDWLRQ89?

@AG QZ PM`Q Pa 6[t`'+3& +333( @Q_ ^o_aX`M`_ PQ_ O[Z`^rXQ_
\[a^ OTM]aQ X[` PQ RMN^UOM`U[Z _[Z` PU_\[ZUNXQ_ \[a^
XQ_ OM^MO`o^U_`U]aQ_ UPQZ`URUoQ_ @AG( @Q_ ^M\\[^`_ PQ O[Z`^rXQ
@AG YQZ`U[ZZQZ` Ma__U PQ_ O[Z`^rXQ_ ]aMXU`o E8 QZ MOO[^P
MbQO XQ_ _\oOURUOM`U[Z_ M\\^[\^UoQ_ Mac a`UXU_M`U[Z_ OXUQZ`_( 9Q
\Xa_& PQ_ O[Z`^rXQ_ \Q^YMZQZ`_ QcU_`QZ` QZ \M^MXXnXQ \[a^
SM^MZ`U^ XM ]aMXU`o Pa \^[PaU` Q` XM _`MNUXU`o PQ XM \^[PaO`U[Z(
H[a`Q PQYMZPQ _\oOURU]aQ XUoQ k PQ_ QcUSQZOQ_ \M^`UOaXUn^Q_
P"aZ OXUQZ` _Q^M `^MZ_YU_Q Q` So^oQ \M^ XQ _Q^bUOQ
EaMXU`o <QZWQX @[O`U`Q(

?WRFNDJH
8[Z_Q^bQ^ XQ \^[PaU` PMZ_ _[Z QYNMXXMSQ P"[^USUZQ RQ^Yo PMZ_
aZ X[OMX _QO( 8Q^`MUZQ_ UZR[^YM`U[Z_ PQ _`[OWMSQ \QabQZ` p`^Q
UZPU]aoQ_ _a^ X"o`U]aQ``MSQ PQ X"QYNMXXMSQ(
@HPSbUDWXUH GH VWRFNDJH / . _1 ` *) _1& AQH WHPSbUDWXUH
GH VWRFNDJH LQIbULHXUH ` . _1 RX VXSbULHXUH ` *. _1 SHXW
DIIHFWHU OHV SURSULbWbV GX SURGXLW& D[a^ obU`Q^ PQ O[Z`MYUZQ^
XQ \^[PaU`& ZQ VMYMU_ ^QYQ``^Q PMZ_ _[Z O[Z`QZMZ` P"[^USUZQ aZ
\^[PaU` _[^`U PQ _[Z QYNMXXMSQ( <QZWQX 8[^\[^M`U[Z Z"M__a^Q
MaOaZQ ^Q_\[Z_MNUXU`o \[a^ XQ_ \^[PaU`_ _`[OWo_ PMZ_ P"Ma`^Q_
O[ZPU`U[Z_ ]aQ OQXXQ_ UZPU]aoQ_& [a \[a^ PQ_ \^[PaU`_
O[Z`MYUZo_ \M^ aZQ YMabMU_Q a`UXU_M`U[Z( D[a^ [N`QZU^ PQ_
UZR[^YM`U[Z_ _a\\XoYQZ`MU^Q_& O[Z`MO`Q^ b[`^Q GQ^bUOQ
HQOTZU]aQ X[OMX [a b[`^Q ^Q\^o_QZ`MZ` X[OMX(

1RQYHUVLRQV
#g8 c +(2$ % -, 5 g;
WJ)YY c ,/(. 5 J)YUX
YY ) ,/(. 5 UZOTQ_
B c *(,,/ 5 XN
B)YY c /(1+ 5 XN)UZ
B)YYh c +./ 5 \_U
ADM c +./ 5 \_U
BiY c 2(2/+ 5 XNiUZ
BiYY c *(+., 5 [eiUZ
YDMi_ 5 OD

:RWH
@Q_ P[ZZoQ_ O[Z`QZaQ_ PMZ_ OQ P[OaYQZ` _[Z` R[a^ZUQ_ k `U`^Q
P"UZR[^YM`U[Z _QaXQYQZ  ̀ Q` _[Z` O[Z_UPo^oQ_ O[YYQ RUMNXQ_(
B[a_ ZQ \[ab[Z_ \M_ M__aYQ^ XM ^Q_\[Z_MNUXU`o PQ ^o_aX`M`_
[N`QZa_ \M^ PQ_ `UQ^_ k \M^`U^ PQ Yo`T[PQ_ _a^ XQ_]aQXXQ_ Z[a_
Z"Mb[Z_ MaOaZ O[Z`^rXQ( =X Q_` PQ XM ^Q_\[Z_MNUXU`o PQ
X"a`UXU_M`Qa^ PQ Po`Q^YUZQ^ X"MPo]aM`U[Z k _[Z NQ_[UZ PQ `[a`Q
Yo`T[PQ PQ \^[PaO`U[Z PoO^U`Q PMZ_ OQ P[OaYQZ`& Q` PQ YQ``^Q
QZ [Qab^Q `[a`Q_ XQ_ YQ_a^Q_ ]aU _"UY\[_QZ  ̀ \[a^ XM \^[`QO`U[Z
PQ_ \Q^_[ZZQ_ Q` PQ_ NUQZ_ O[Z`^Q `[a_ ^U_]aQ_ \[abMZ`
^o_aX`Q^ PQ XM YU_Q QZ [Qab^Q Q` PQ X"a`UXU_M`U[Z PQ_ \^[PaU`_( :Z
R[ZO`U[Z PQ OQ ]aU \^oOnPQ& 6HQNHO 1RUSRUDWLRQ 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 6HQNHO 1RUSRUDWLRQ& 6HQNHO 1RUSRUDWLRQ GbQLH
QRWDPPHQW WRXWHV SRXUVXLWHV SRXU GHV GRPPDJHV
LQFLGHQWV RX FRQVbTXHQWV TXHOV TX"LOV VRLHQW% \ FRPSULV
OHV SHUWHV ILQDQFLaUHV G"H[SORLWDWLRQ& @M \^o_QZ`M`U[Z PMZ_
OQ P[OaYQZ` PQ \^[OQ__a_ [a PQ O[Y\[_U`U[Z ZQ P[U` \M_ p`^Q
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