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,,)o []l^PY_P WP^ NL]LN_l]T^_T\`P^ ^`TaLY_P^3

@HFKQRORJLH 5N]cWT\`P

BL_`]P NSTXT\`P I]l_SLYP Xl_SLN]cWL_P P^_P]

5^[PN_ @lRk]PXPY_ WLT_P`b% _]LY^[L]PY_ j
UL`YP NWLT]@AG
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JT^NZ^T_l 9WPalP

<RO\PbULVDWLRQ 5aPN LN_TaL_P`]
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,,)o P^_ `Y LOSl^TQ O!`^LRP RlYl]LW [Z`] WP

NZWWLRP OP Xl_L`b% MZT^% QP]]T_P^% Nl]LXT\`P^ P_ [WL^_T\`P^' @P^

L[[WTNL_TZY^ NZX[]PYYPY_ WP^ XLYNSP^ O!Z`_TW% WP^

L[[L]PTW^ OZXP^_T\`P^% WP^ L]_TNWP^ OP ^[Z]_ P_ lWlXPY_^

OP OlNZ]L_TZY'

:?4 7QWHUQDWLRQDO
0JUbH :?4 1DWbJRULH <) [Z`] W!`_TWT^L_TZY PY _LY_ \`P
[]ZO`T_ OP NZWWLRP P_(Z` O!l_LYNSlT_l OLY^ WP^ dZYP^
OP []ZNP^^ LWTXPY_LT]P' GP ]P[Z]_P] L`b PbTRPYNP^ O!`_TWT^L_TZY
^PWZY W!LR]lXPY_ BG:'  :RWH/ 5R]lXPY_ WZNLW WTl L` WTP` OP
QLM]TNL_TZY' 7ZY^`W_Pd aZ_]P GP]aTNP HPNSYT\`P WZNLW'
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DZTY_ lNWLT] & ^P ]P[Z]_P] j WL :8G

JT^NZ^T_l% 6]ZZVQTPWO & FJH% +. f7% XDL'^ "ND#3

AZMTWP 0% aT_P^^P +) _](XTY -. ))) j 2) )))@AG

JT^NZ^T_l% 9B *+)2+ & GJ% +. f7% L[]k^ *1) ^% XDL'^ "ND#3

7T^LTWWPXPY_ +) ^&* ,) ))) j 0) )))
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BLWHVVH GH SRO\PbULVDWLRQ HQ IRQFWLRQ GX VXEVWUDW

@L aT_P^^P OP [ZWcXl]T^L_TZY Ol[PYO O` ^`M^_]L_ `_TWT^l' @P
R]L[ST\`P NT&L[]k^ XZY_]P W!laZW`_TZY OP WL ]l^T^_LYNP L`
NT^LTWWPXPY_ PY QZYN_TZY O` _PX[^ ^`] OP^ l[]Z`aP__P^ OP
_]LN_TZY&NT^LTWWPXPY_ PY LNTP] ^LMWl% P_ _P^_lP^ ^PWZY =GC
-.10 "5N_TaL_P`] 0,10o L[[WT\`l ^`] `YP QLNP#'
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BLWHVVH GH SRO\PbULVDWLRQ HQ IRQFWLRQ GX MHX
@L aT_P^^P OP [ZWcXl]T^L_TZY Ol[PYO O` UP` L` YTaPL` O` UZTY_
OP NZWWP' @P R]L[ST\`P NT&L[]k^ XZY_]P W!laZW`_TZY OP WL
]l^T^_LYNP L` NT^LTWWPXPY_ PY QZYN_TZY O` _PX[^ ^`] OP^ 
l[]Z`aP__P^ OP _]LN_TZY&NT^LTWWPXPY_ PY LNTP] ^LMWl% [Z`] OP^
UP`b OlQTYT^% P_ _P^_lP ^PWZY =GC -.10 "5N_TaL_P`] 0,10o
L[[WT\`l ^`] `YP QLNP#'
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<URSULbWbV SK\VLTXHV3

7ZPQ' OP OTWL_L_TZY WTYlT\`P  =GC **,.2&+% ?&* 1i*)&/ 

7ZPQQ' OP 7ZYO`N_TaT_l HSP]XT\`P % =GC 1,)+%
K("Xh?#
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<URSULbWbV GH O"DGKbVLI

5[]k^ +-SP`]P  ̂ j  ++f7% 5N_TaL_P`] 0,10o ^`] `YP QLNP

9[]Z`aP__P OP NT^LTWWPXPY_% =GC -.103

5NTP] OZ`b "^LMWl#       B(XXg     *. j ,)
       "[^T#       "+ *0. j - ,.)#

Fl^T^_LYNP j WL _]LN_TZY% =GC /2++3

5NTP] OZ`b "^LMWl#       B(XXg     *+ j ++
       "[^T#       "* 0-) j , *2)#

5[]k^ +-SP`]P  ̂ j  ++f7% 5N_TaL_P`] 0,10o Z` 0,1/o ^`] + QLNP^

Fl^T^_LYNP j WL _]LN_TZY% =GC /2++3

5NTP] OZ`b "^LMWl#       B(XXg     p*/%.@AG

       "[^T#       "p+ ,2)#
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5[]k^ [ZWcXl]T^L_TZY * ^PXLTYP j  ++f7% 5N_TaL_P`] 0,10o ^`] `YP
QLNP

9[]Z`aP__P OP NT^LTWWPXPY_% =GC -.103

5NTP] OZ`b "^LMWl#3

UP` )%+. XX

>bVLVWDQFH ` FKDXG
AP^`]lP j WL _PX[l]L_`]P
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BLHLOOLVVHPHQW ` FKDXG
JTPTWWT^^PXPY_ j WL _PX[l]L_`]P TYOT\`lP P_ XP^`]P
PQQPN_`lP L[]k^ ]P_Z`] j ++ f7
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>bVLVWDQFH DX[ SURGXLWV FKLPLTXHV
JTPTWWT^^PXPY_ OLY^ WP^ NZYOT_TZY^ TYOT\`lP^ P_ XP^`]P L[]k^
]P_Z`] j ++ f7'

 
! GH OD UbVLVWDQFH LQLWLDOH

FRQVHUYbH DSUaV

0JHQW FKLPLTXH _1 +,( K -*( K

5Nl_ZYP ++ *) *)

<`TWP XZ_P`] 10 2) //

9^^PYNP ^LY^ [WZXM ++ +) +)

9^_P] DSZ^[SL_P 10 2, 0.

9L`(;WcNZW .)(.) 10 /) /)
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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
4LFKH GH 2RQQbHV GH ?bFXULWb #42?$&

@Z]^\`!`Y ^c^_kXP OP WLaLRP PY [SL^P L\`P`^P P^_ `_TWT^l
[Z`] YP__ZcP] WP^ [TkNP^ LaLY_ NZWWLRP% TW P^_ TX[Z]_LY_ OP
al]TQTP] WL NZX[L_TMTWT_l OP WL ^ZW`_TZY WP^^TaTPWWP LaPN W!LOSl^TQ
`_TWT^l' 8LY^ NP]_LTY^ NL^% WP^ YP__ZcLRP^ PY [SL^P L\`P`^P
LQQPN_PY_ WL [ZWcXl]T^L_TZY P_ WP^ [P]QZ]XLYNP^ OP W!LOSl^TQ'

>HFRPPDQGDWLRQV GH PLVH HQ RHXYUH

*' DZ`] ZM_PYT] WP^ XPTWWP`]P^ [P]QZ]XLYNP^% WP^ ^`]QLNP^
OZTaPY_ m_]P []Z[]P^ P_ PbPX[_P^ OP R]LT^^P^'

+' DZ`] L^^`]P] `YP [ZWcXl]T^L_TZY ]L[TOP P_ QTLMWP% 
L[[WT\`P] W!5N_TaL_P`] 0,10o Z` 0,1/o ^`] `YP QLNP P_
W!LOSl^TQ ^`] W!L`_]P QLNP' 5^^PXMWP] WP^ [TkNP^ PY XZTY^
OP *. XTY'

,' @P UP` ]PNZXXLYOl P^_ OP )%* XX' DZ`] OP^ UP`b [W`^
TX[Z]_LY_^ "U`^\`!j )%. XX L` XLbTX`X#% Z`
WZ]^\`!`YP aT_P^^P OP []T^P [W`^ ]L[TOP P^_
YlNP^^LT]P% L[[WT\`P] W!5N_TaL_P`] 0,10o Z` 0,1/o ^`]
WP^ + QLNP^' 5^^PXMWP] WP^ [TkNP^ TXXlOTL_PXPY_ "OLY^ WL
XTY`_P#'

-' 9YWPaP] W!PbNk^ O!LOSl^TQ L` [L[TP] TXMTMl OP ^ZWaLY_
Z]RLYT\`P'

.' ALTY_PYT] WP^ [TkNP^ ^Z`^ WlRk]P []P^^TZY U`^\`!j WL []T^P
OP W!LOSl^TQ'

/' 5__PYO]P \`P WP []ZO`T_ OlaPWZ[[P _Z`_P^ ^P^
[P]QZ]XLYNP^ LaLY_ OP WP ^ZWWTNT_P] "RlYl]LWPXPY_ +- j 0+
SP`]P^ L[]k^ L^^PXMWLRP% PY QZYN_TZY O` UP` % WP^
XL_l]TL`b P_ WP^ NZYOT_TZY^ LXMTLY_P^#'

8RFWLWH 9DWHULDO ?SHFLILFDWLRQ89?

@AG PY OL_P O` AL]^&**% *22/' @P^ ]l^`W_L_^ OP^ NZY_]nWP^
[Z`] NSL\`P WZ_ OP QLM]TNL_TZY ^ZY_ OT^[ZYTMWP^ [Z`]
WP^ NL]LN_l]T^_T\`P^ TOPY_TQTlP^ @AG' @P^ ]L[[Z]_^ OP NZY_]nWP
@AG XPY_TZYYPY_ L`^^T OP^ NZY_]nWP^ \`LWT_l E7 PY LNNZ]O
LaPN WP^ ^[lNTQTNL_TZY^ L[[]Z[]TlP^ L`b `_TWT^L_TZY^ NWTPY_^' 8P
[W`^% OP^ NZY_]nWP^ [P]XLYPY_^ PbT^_PY_ PY [L]LWWkWP [Z`]
RL]LY_T] WL \`LWT_l O` []ZO`T_ P_ WL ^_LMTWT_l OP WL []ZO`N_TZY'
HZ`_P OPXLYOP ^[lNTQT\`P WTlP j OP^ PbTRPYNP^ [L]_TN`WTk]P^
O!`Y NWTPY_ ^P]L _]LY^XT^P P_ Rl]lP [L] WP ^P]aTNP
E`LWT_l <PYVPW @ZN_T_P'

?WRFNDJH
7ZY^P]aP] WP []ZO`T_ OLY^ ^ZY PXMLWWLRP O!Z]TRTYP QP]Xl OLY^
`Y WZNLW ^PN' 7P]_LTYP^ TYQZ]XL_TZY^ OP ^_ZNVLRP [P`aPY_ m_]P
TYOT\`lP^ ^`] W!l_T\`P_LRP OP W!PXMLWWLRP'
@HPSbUDWXUH GH VWRFNDJH / . _1 ` *) _1& AQH WHPSbUDWXUH
GH VWRFNDJH LQIbULHXUH ` . _1 RX VXSbULHXUH ` *. _1 SHXW
DIIHFWHU OHV SURSULbWbV GX SURGXLW&DZ`] laT_P] OP NZY_LXTYP]
WP []ZO`T_% YP ULXLT^ ]PXP__]P OLY^ ^ZY NZY_PYLY_ O!Z]TRTYP `Y
[]ZO`T_ ^Z]_T OP ^ZY PXMLWWLRP' <PYVPW 7Z][Z]L_TZY Y!L^^`]P
L`N`YP ]P^[ZY^LMTWT_l [Z`] WP^ []ZO`T_^ ^_ZNVl^ OLY^ O!L`_]P^
NZYOT_TZY^ \`P NPWWP^ TYOT\`lP^% Z` [Z`] OP^ []ZO`T_^
NZY_LXTYl^ [L] `YP XL`aLT^P `_TWT^L_TZY' DZ`] ZM_PYT] OP^
TYQZ]XL_TZY^ ^`[[WlXPY_LT]P^% NZY_LN_P] aZ_]P GP]aTNP
HPNSYT\`P WZNLW Z` aZ_]P ]P[]l^PY_LY_ WZNLW'

<PYVPW 5XP]TNL^
$1/)'.0*'.*))

<PYVPW 9`]Z[P
$-2'12'2+/1')

<PYVPW :]LYNP
$,,'*'/-'*0'0)'))

<RXU SOXV G"LQIRUPDWLRQV RX SRXU QRXV FRQWDFWHU YLVLWHU QRWUH VLWH LQWHUQHW/ ZZZ&KHQNHO&FRP'LQGXVWULDO
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1RQYHUVLRQV
"f7 b *'1# $ ,+ 4 f:
VJ(XX b +.'- 4 J(XTW
XX ( +.'- 4 TYNSP^
B b )'++. 4 WM
B(XX b .'0* 4 WM(TY
B(XXg b *-. 4 [^T
ADL b *-. 4 [^T
BhX b 1'1.* 4 WMhTY
BhXX b )'*-+ 4 ZdhTY
XDLh^ 4 ND

:RWH
@P^ OZYYlP^ NZY_PY`P^ OLY^ NP OZN`XPY_ ^ZY_ QZ`]YTP^ j _T_]P
O!TYQZ]XL_TZY ^P`WPXPY_ P_ ^ZY_ NZY^TOl]lP^ NZXXP QTLMWP^'
BZ`^ YP [Z`aZY^ [L^ L^^`XP] WL ]P^[ZY^LMTWT_l OP ]l^`W_L_^
ZM_PY`^ [L] OP^ _TP]^ j [L]_T] OP Xl_SZOP^ ^`] WP^\`PWWP^ YZ`^
Y!LaZY^ L`N`Y NZY_]nWP' =W P^_ OP WL ]P^[ZY^LMTWT_l OP
W!`_TWT^L_P`] OP Ol_P]XTYP] W!LOl\`L_TZY j ^ZY MP^ZTY OP _Z`_P
Xl_SZOP OP []ZO`N_TZY OlN]T_P OLY^ NP OZN`XPY_% P_ OP XP__]P
PY ZP`a]P _Z`_P^ WP^ XP^`]P^ \`T ^!TX[Z^PY_ [Z`] WL []Z_PN_TZY
OP^ [P]^ZYYP^ P_ OP^ MTPY^ NZY_]P _Z`^ ]T^\`P^ [Z`aLY_
]l^`W_P] OP WL XT^P PY ZP`a]P P_ OP W!`_TWT^L_TZY OP^ []ZO`T_^' 9Y
QZYN_TZY OP NP \`T []lNkOP% 6HQNHO 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& 6HQNHO GbQLH QRWDPPHQW WRXWHV
SRXUVXLWHV SRXU GHV GRPPDJHV LQFLGHQWV RX FRQVbTXHQWV
TXHOV TX"LOV VRLHQW% \ FRPSULV OHV SHUWHV ILQDQFLaUHV
G"H[SORLWDWLRQ& @L []l^PY_L_TZY OLY^ NP OZN`XPY_ OP
[]ZNP^^`^ Z` OP NZX[Z^T_TZY YP OZT_ [L^ m_]P TY_P][]l_lP
NZXXP WP QLT_ \`!TW^ ^ZY_ WTM]P^ OP _Z`^ M]PaP_^ Ol_PY`^ [L] OP^
_TP]^ LTY^T \`P NZXXP `YP WTNPYNP OP M]PaP_ Ol_PY`P
[L] <PYVPW [Z`aLY_ NZ`a]T] OP _PW^ []ZNlOl^ Z`
NZX[Z^T_TZY^'  BZ`^ ]PNZXXLYOZY^ TNT j W!`_TWT^L_P`] [Z_PY_TPW
OP al]TQTP] [L] OP^ P^^LT^ W!L[[WTNL_TZY PYaT^LRlP LaLY_ OP
[L^^P] j `YP L[[WTNL_TZY ]l[l_T_TaP% WP^ OZYYlP^ []l^PY_lP^ TNT
YP ^P]aLY_ \`P OP R`TOP' 7P []ZO`T_ [P`_ m_]P NZ`aP]_ [L] `Y
Z` [W`^TP`]^ M]PaP_^ Z` WTNPYNP^ Z` OPXLYOP^ OP M]PaP_ _LY_
L`b IG5 \`P OLY^ O!L`_]P^ [Lc^'

9DUTXH FRPPHUFLDOH
@C7H=H9 P^_ `YP XL]\`P OP <PYVPW'

FlQl]PYNP *'+

<PYVPW 5XP]TNL^
$1/)'.0*'.*))

<PYVPW 9`]Z[P
$-2'12'2+/1')

<PYVPW :]LYNP
$,,'*'/-'*0'0)'))

<RXU SOXV G"LQIRUPDWLRQV RX SRXU QRXV FRQWDFWHU YLVLWHU QRWUH VLWH LQWHUQHW/ ZZZ&KHQNHO&FRP'LQGXVWULDO


