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 .*-q L `YP QLTMWP ZOP`] LaPN `YP QLTMWP _PYOLYNP

L` OlRLRPXPY_ OP aL[P`]^ MWLYNSP^ #MWZZXTYR$( =W P^_

[L]_TN`WTk]PXPY_ LOL[_l [Z`] OP^ L[[WTNL_TZY^ Zp WL XLn_]T^P

OP^ aL[P`]^ OlRLRlP^ P^_ OTQQTNTWP( @P []ZO`T_ [P]XP_ WP NZWWLRP

]L[TOP O"`YP R]LYOP aL]Tl_l OP XL_l]TL`b NZX[]PYLY_ OP^

Xl_L`b& OP^ [WL^_T\`P^ P_ OP^ lWL^_ZXk]P^( @C8H=H:
e
 .*-q

 P^_ [L]_TN`WTk]PXPY_ LOL[_l L` NZWWLRP OP XL_l]TL`b [Z]P`b Z`

LM^Z]MLY_^ _PW^ \`P MZT^& [L[TP]& N`T] Z` _T^^`(
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9PY^T_l j ,/ f8 +&+

DZTY_ lNWLT] ' ^P ]P[Z]_P] j WL ;9G

JT^NZ^T_l& NoYP [WLY& XDL(^ #ND$4

HPX[l]L_`]P4 ,/ f8& _L`b OP NT^LTWWPXPY_4
+** ^'+

3** j  + /**@AG

JT^NZ^T_l& 7]ZZVQTPWO ' @J;& ,/ f8& XDL(^ #ND$4

AZMTWP ,& aT_P^^P +, _])XTY + +** 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_( @P _LMWPL`
NT'OP^^Z`^ OZYYP WP _PX[^ OP []T^P ZM_PY` LaPN OTaP]^
XL_l]TL`b j ,,f8 P_ /*! O"S`XTOT_l ]PWL_TaP( 8PNT P^_ OlQTYT
NZXXP WP _PX[^ L` MZ`_ O`\`PW ZY ZM_TPY_ `YP ]l^T^_LYNP L`
NT^LTWWPXPY_ OP *&+ B)XXg (
HPX[^ OP []T^P&  ^PNZYOP^4

6NTP] -0* j  .2*

6W`XTYT`X +* j  +/

G`]QLNP dTYR`lP MTNS]ZXL_lP ./ j  1/

BlZ[]kYP ,* j  .*

8LZ`_NSZ`N YT_]TWP / j  +*

67G / j  +*

DJ8 ./ j  1/

DZWcNL]MZYL_P +* j  ,*

AL_l]TL`b [SlYZWT\`P^ -* j  ./

8`T] +/ j  ,*

7ZT^ #[TY$ ,* j  -*

DL[TP] / j  +*

BLWHVVH GH SRO\PbULVDWLRQ HQ IRQFWLRQ GX MHX
@L aT_P^^P OP [ZWcXl]T^L_TZY Ol[PYO O` UP` OP W"L^^PXMWLRP(
IY QLTMWP UP` LNN]Zn_ WL aT_P^^P OP [ZWcXl]T^L_TZY& `Y UP` [W`^
TX[Z]_LY_ WL ]lO`T_( 

BLWHVVH GH SRO\PbULVDWLRQ HQ IRQFWLRQ GH O"KXPLGLWb
@L aT_P^^P OP [ZWcXl]T^L_TZY Ol[PYO OP W"S`XTOT_l ]PWL_TaP
LXMTLY_P( @P^ XPTWWP`^ ]l^`W_L_^ ^ZY_ ZM_PY`^ WZ]^\`P WP^
NZYOT_TZY^ PYaT]ZYYPXPY_LWP^ O"`_TWT^L_TZY ^ZY_ OP ,,f8 LaPN
`YP S`XTOT_l ]PXWL_TaP NZX[]T^P PY_]P .* ! P_ 0*!( IYP
ScR]ZXl_]TP [W`^ QLTMWP aL ]lO`T]P WL aT_P^^P OP [ZWcXl]T^L_TZY(
IYP ScR]ZXl_]TP [W`^ TX[Z]_LY_P aL W"LNNlWl]P]& XLT^ [P`_
LQQPN_P] WL ]l^T^_LYNP QTYLWP O` NZWWLRP(
 

BLWHVVH GH SRO\PbULVDWLRQ HQ IRQFWLRQ GH O"DFWLYDWHXU
E`LYO WL aT_P^^P OP [ZWcXl]T^L_TZY P^_ _]Z[ WZYR`P j NL`^P OP
UP`b TX[Z]_LY_^& W"`_TWT^L_TZY O"`Y LN_TaL_P`] ^`] W"`YP
OP^ ^`]QLNP^ [P]XP__]L O"L`RXPY_P] NP__P aT_P^^P( 8P[PYOLY_&
NPNT [P`_ PY_]LnYP] `YP ]lO`N_TZY OP WL ]l^T^_LYNP QTYLWP OP
W"L^^PXMWLRP P_ PY NZY^l\`PYNP TW P^_ ]PNZXXLYOl OP
QLT]P OP^ P^^LT^ []lLWLMWP^(
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6[]k^ [ZWcXl]T^L_TZY + ^PXLTYP j ,,f8

<URSULbWbV SK\VLTXHV4

8ZPQ( OP OTWL_L_TZY WTYlT\`P  =GC ++-/3',& ?'+ .32i+*'0 

8ZPQ( OP NZYO`N_TaT_l _SP]XT\`P& =GC 2-*,& K)#Xh?$ *&,/

HPX[l]L_`]P OP H]LY^T_TZY JT_]P`^P =GC ++-/3',& f84

 #HR$ [L] HA6 +1*

<URSULbWbV bOHFWULTXHV 4

Fl^T^_TaT_l aZW`XT\`P& =:8 0**3-& rhNX +*&3i+*+/ 

Fl^T^_TaT_l ^`]QLNT\`P& =:8 0**3-& r +&*-i+*+/ 

FTRTOT_l OTlWPN_]T\`P& =:8 0*,.-'+& VJ)XX ,/

8ZY^_LY_P OTlWPN_]T\`P ) QLN_P`] OP OT^^T[L_TZY& =:8 0*,/*4

+'V<d .&,0 ) *&*-

+'A<d -&2- ) *&*,

+*'A<d -&1- ) *&*.
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<URSULbWbV GH O"DGKbVLI

6[]k^ [ZWcXl]T^L_TZY +* ^PNZYOP  ̂ j ,,f8

Fl^T^_LYNP j WL _]LN_TZY& =GC 03,,4

7`YL'B       B)XXg     s.&/@AG

       #[^T$       #s0/,$

DZWcXl]T^L_TZY 1, S j ,,f8

Fl^T^_LYNP j WL _]LN_TZY& =GC 03,,4

7`YL'B       B)XXg     1 j  +/
       #[^T$       #+ *** j  , ,**$

6NTP]       B)XXg     2 j  ,-
       #[^T$       #+ ,** j  - -**$

:[]Z`aP__P OP NT^LTWWPXPY_& =GC ./214

6NTP] #^LMWl$       B)XXg     +3 j  ,1
       #[^T$       #, 2** j  - 3**$
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6W`XTYT`X ^LY^ ZbcOP       B)XXg     0 j  +3
       #[^T$       #21* j  , 2**$

G`]QLNP dTYR`lP MTNS]ZXL_lP       B)XXg     + j  /
       #[^T$       #+/* j  1-*$

67G       B)XXg     2 j  3
       #[^T$       #+ ,** j  + -**$

DJ8       B)XXg     . j  1
       #[^T$       #/2* j  + ***$

AL_l]TL`b [SlYZWT\`P^       B)XXg     + j  /
       #[^T$       #+/* j  1-*$

DZWcNL]MZYL_P       B)XXg     / j  1
       #[^T$       #1-* j  + ***$

BT_]TWP       B)XXg     *&/ j  +&*
       #[^T$       #1* j  +/*$

BlZ[]kYP       B)XXg     +&* j  +&/
       #[^T$       #+/* j  ,,*$
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6[]k^ [ZWcXl]T^L_TZY + ^PXLTYP j ,,f8

:[]Z`aP__P OP NT^LTWWPXPY_& =GC ./214

6NTP] #^LMWl$4
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>bVLVWDQFH DX YLHLOOLVVHPHQW ` FKDXG / JTPTWWT^^PXPY_ j WL
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>bVLVWDQFH DX[ SURGXLWV FKLPLTXHV
JTPTWWT^^PXPY_ OLY^ WP^ NZYOT_TZY^ TYOT\`lP^ P_ XP^`]P L[]k^
]P_Z`] j ,, f8(

 
! GH OD UbVLVWDQFH LQLWLDOH

FRQVHUYbH DSUaV

0JHQW FKLPLTXH _1 )(( K -(( K )((( K -((( K

<`TWP XZ_P`] .* 3* 2* 2* 1*

:^^PYNP ^LY^ [WZXM ,, 3/ 1/ 2/ 1/

:_SLYZW ,, +** ++* ++/ ++/

=^Z[]Z[LYZW ,, +** ++* +,* +,/

:L` ,, 1/ .* ,/ *

32! O"S`XTOT_l ]PWL_TaP .* // .* -/ *

:[]Z`aP__P OP NT^LTWWPXPY_& =GC ./214

DZWcNL]MZYL_P

 

 
! GH OD UbVLVWDQFH LQLWLDOH

FRQVHUYbH DSUaV

0JHQW FKLPLTXH _1 )(( K -(( K )((( K -((( K

6T] ,, +** +** ++* ++/

32! O"S`XTOT_l ]PWL_TaP .* +*/ +*/ 3* ++*
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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?$&

>HFRPPDQGDWLRQV GH PLVH HQ RHXYUH

+( @P^ dZYP^ OP NZWWLRP OPa]ZY_ m_]P []Z[]P^ P_ PbPX[_P^ OP

R]LT^^P( BP__ZcP] WP^ ^`]QLNP^ j W"LTOP O"`Y

OlR]LT^^LY_ @ZN_T_P
e
 L[[]Z[]Tl WLT^^LY_ `YP ^`]QLNP

[]Z[]P P_ ^kNSP(

,( GT YlNP^^LT]P& L[[WT\`P] WP []TXLT]P @ZN_T_P
e
 ^`] WP^ dZYP^

j NZWWP]( :aT_P] WP^ PbNk^ OP []TXLT]P( 6__PYO]P WP ^lNSLRP

NZX[WP_ O` []TXLT]P LaLY_ NZWWLRP(

-( 6[[WT\`P] ^T YlNP^^LT]P W"LN_TaL_P`] @C8H=H:
e
( 

@"LN_TaL_P`] @C8H=H:
e

P^_ j L[[WT\`P] ^`] `YP ^P`WP OP^

^`]QLNP^ j NZWWP] #YP [L^ `_TWT^P] W"LN_TaL_P`] ^`] WP^ dZYP^

Zp WP []TXLT]P L l_l Ol[Z^l$( @LT^^P] ^lNSP] W"LN_TaL_P`]

LaLY_ NZWWLRP(

.( 6[[WT\`P] W"LOSl^TQ ^`] W"`YP OP^ ^`]QLNP^ j NZWWP] #YP [L^
Ol[Z^P] W"LOSl^TQ ^`] WL ^`]QLNP LN_TalP$( BP [L^ Ol[Z^P]
Z` l_LWP] W"LOSl^TQ j W"LTOP `Y [TYNPL` Z` [L[TP]
_T^^l( 6^^PXMWP] TXXlOTL_PXPY_ WP^ [TkNP^( @P^ [TkNP^
OZTaPY_ m_]P LNNZ^_lP^ LaPN []lNT^TZY& TW P^_ ]PNZXXLYOl
OP YP [L^ LU`^_P] WP^ [TkNP^ L[]k^ L^^PXMWLRP(

/( @"LN_TaL_P`] @C8H=H:
e
 [P`_ m_]P `_TWT^l [Z`] RPWP] WP^

OlMZ]OPXPY_^ O"LOSl^TQ L`_Z`] OP W"L^^PXMWLRP(

D`Wal]T^P] Z` Ol[Z^P] `YP RZ`__P O"LN_TaL_P`] ^`] WP^

OlMZ]OPXPY_^(

<PYVPW 6XP]TNL^
%20*(/1+(/+**

<PYVPW :`]Z[P
%.3(23(3,02(*

<PYVPW ;]LYNP
%--(+(0.(+1(1*(**

<RXU SOXV G"LQIRUPDWLRQV RX SRXU QRXV FRQWDFWHU YLVLWHU QRWUH VLWH LQWHUQHW/ ZZZ&KHQNHO&FRP'LQGXVWULDO
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0( ALTY_PYT] WP^ [TkNP^ L^^PXMWlP^ U`^\`"j W"ZM_PY_TZY O"`YP
]l^T^_LYNP ^`QQT^LY_P [Z`] WL XLYT[`WL_TZY OP^ [TkNP^(

1( 6__PYO]P \`P WP []ZO`T_ OlaPWZ[[P _Z`_P^ ^P^
[P]QZ]XLYNP^ LaLY_ OP WP ^ZWWTNT_P] #RlYl]LWPXPY_ ,. j 1,
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` 9lNPXM]P'+1& ,**,( @P^ ]l^`W_L_^ OP^
NZY_]oWP^ [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_]oWP
@AG XPY_TZYYPY_ L`^^T OP^ NZY_]oWP^ \`LWT_l E8 PY LNNZ]O
LaPN WP^ ^[lNTQTNL_TZY^ L[[]Z[]TlP^ L`b `_TWT^L_TZY^ NWTPY_^( 9P
[W`^& OP^ NZY_]oWP^ [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
8ZY^P]aP] WP []ZO`T_ OLY^ ^ZY PXMLWWLRP O"Z]TRTYP QP]Xl OLY^
`Y WZNLW ^PN( 8P]_LTYP^ TYQZ]XL_TZY^ OP ^_ZNVLRP [P`aPY_ m_]P
TYOT\`lP^ ^`] W"l_T\`P_LRP OP W"PXMLWWLRP(
1RQGLWLRQV RSWLPDOHV GH VWRFNDJH / *_1 ` ._1& 2HV
WHPSbUDWXUHV GH VWRFNDJH LQIbULHXUHV ` *_1 RX VXSbULHXUHV
` ._1 SHXYHQW DIIHFWHQW GbIDYRUDEOHPHQW 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 8Z][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(

1RQYHUVLRQV
#f8 b +(2$ % -, 5 f;
VJ)XX b ,/(. 5 J)XTW
XX ) ,/(. 5 TYNSP^
B b *(,,/ 5 WM
B)XX b /(1+ 5 WM)TY
B)XXg b +./ 5 [^T
ADL b +./ 5 [^T
BhX b 2(2/+ 5 WMhTY
BhXX b *(+., 5 ZdhTY
XDLh^ 5 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_]oWP( =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_^( :Y
QZYN_TZY OP NP \`T []lNkOP& 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& @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 8Z][Z]L_TZY [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( 8P []ZO`T_
[P`_ m_]P NZ`aP]_ [L] `Y Z` [W`^TP`]^ M]PaP_^ Z` WTNPYNP^ Z`
OPXLYOP^ OP M]PaP_ _LY_ L`b IG6 \`P OLY^ O"L`_]P^ [Lc^(

9DUTXH FRPPHUFLDOH
@C8H=H: P^_ `YP XL]\`P OP <PYVPW 8Z][Z]L_TZY

FlQl]PYNP ,(,

<PYVPW 6XP]TNL^
%20*(/1+(/+**

<PYVPW :`]Z[P
%.3(23(3,02(*

<PYVPW ;]LYNP
%--(+(0.(+1(1*(**

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


