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0.2q Q_` aZ MPTm_UR PQ RUcM`U[Z PQ_ M__QYNXMSQ_

OdXUZP^U]aQ_( AQ \^[PaU` \[XdYm^U_Q X[^_]a"UX _Q `^[abQ QZ

X"MN_QZOQ P"MU^ QZ`^Q PQ_ _a^RMOQ_ Ym`MXXU]aQ_ MbQO aZ RMUNXQ

VQa& Q` UX M \[a^ R[ZO`U[Z P"QY\nOTQ^ XQ PQ__Q^^MSQ Q` XQ_

RaU`Q_ Pa_ Mac OT[O_ Q` bUN^M`U[Z_( >X Q_` \M^`UOaXUl^QYQZ`

MPM\`m Mac M\\XUOM`U[Z_ k TMa`Q `QY\m^M`a^Q& `QXXQ_ ]aQ

YMUZ`UQZ PQ \USZ[Z_ Q` ^[aQ_ PQZ`mQ_ _a^ PQ_ M^N^Q_ PQ N[o`Q_

k QZS^QZMSQ_ Q` PQ ^[`[^_ _a^ PQ_ M^N^Q_ PQ Y[`Qa^_

mXQO`^U]aQ_(
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BLWHVVH GH SRO\PbULVDWLRQ HQ IRQFWLRQ GX VXEVWUDW
AM bU`Q__Q PQ \[XdYm^U_M`U[Z Pm\QZP Pa _aN_`^M` a`UXU_m( AQ
S^M\TQ OU'PQ__[a_ Y[Z`^Q X"mb[Xa`U[Z PQ XM ^m_U_`MZOQ Ma
OU_MUXXQYQZ` PmbQX[\\mQ QZ R[ZO`U[Z Pa `QY\_ _a^ m\^[abQ``Q_
McQ'NMSaQ QZ MOUQ^ Q` O[Y\M^mQ MbQO PURRm^QZ`_ YM`m^UMac&
`Q_`_ QRRQO`am_ _QX[Z >HD +*+,-(
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BLWHVVH GH SRO\PbULVDWLRQ HQ IRQFWLRQ GX MHX
AM bU`Q__Q PQ \[XdYm^U_M`U[Z Pm\QZP Pa VQa R[ZO`U[ZZQX PMZ_
X"M__QYNXMSQ( AQ S^M\TQ OU'PQ__[a_ Y[Z`^Q X"mb[Xa`U[Z PQ XM
^m_U_`MZOQ Ma OU_MUXXQYQZ  ̀ QZ R[ZO`U[Z Pa `QY\_ _a^ PQ_
m\^[abQ``Q_ McQ'NMSaQ QZ MOUQ^ MbQO PURRm^QZ`_ VQac
O[Z`^pXm_& `Q_`_ QRRQO`am_ _QX[Z XM Z[^YQ >HD +*+,-(
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BLWHVVH GH SRO\PbULVDWLRQ HQ IRQFWLRQ GH OD WHPSbUDWXUH
AM bU`Q__Q PQ \[XdYm^U_M`U[Z Pm\QZP PQ XM `QY\m^M`a^Q k
X"M\\XUOM`U[Z( AQ S^M\TU]aQ OU'PQ__[a_ Y[Z`^Q X"mb[Xa`U[Z PQ XM
^m_U_`MZOQ Ma OU_MUXXQYQZ` QZ R[ZO`U[Z Pa `QY\_ k PURRm^QZ`Q_
`QY\m^M`a^Q_ _a^ m\^[abQ``Q_ McQ'NMSaQ QZ MOUQ^& `Q_`_
QRRQO`am_ _QX[Z >HD +*+,-(
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BLWHVVH GH SRO\PbULVDWLRQ HQ IRQFWLRQ GH O"DFWLYDWHXU
A[^_]aQ XM bU`Q__Q PQ \[XdYm^U_M`U[Z Q_  ̀ NQMaO[a\
`^[\ X[ZSaQ& [a ]aQ X"[Z Q_` QZ \^m_QZOQ PQ VQac
UY\[^`MZ`_& X"a`UXU_M`U[Z P"aZ MO`UbM`Qa^ M\\XU]am _a^ X"aZQ PQ_
_a^RMOQ_ \Q^YQ``^M P"MaSYQZ`Q^ OQ``Q bU`Q__Q( AQ S^M\TU]aQ
OU'M\^l_ Y[Z`^Q XM ^m_U_`MZOQ Ma OU_MUXXQYQZ` QZ R[ZO`U[Z Pa
`QY\_ MbQO a`UXU_M`U[Z PQ A[O`U`Q 6O`UbM`Qa^ 1.1+ #I$ [a 10.3
#C$ _a^ McQ'NMSaQ QZ MOUQ^ eUZSam NUOT^[YM`m& `Q_`_ QRRQO`am_
_QX[Z >HD +*+,-(
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8[QR( PQ PUXM`M`U[Z XUZmU]aQ & 6HIB 9 030& @'+ 2*j+*'0 

8[QR( PQ O[ZPaO`UbU`m `TQ^YU]aQ& 6HIB 8 +11& L)#Yi@$ *&+

8TMXQa^ _\mOURU]aQ& W?)#WSi@$ *&-
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<URSULbWbV GH O"DGKbVLI

E[XdYm^U_M`U[Z +/  YUZa`Q_ k ,, g8

Gm_U_`MZOQ Ma OU_MUXXQYQZ`& >HD +*+,-4

m\^[abQ``Q_ McQ'NMSaQ MOUQ^        C)YYh    r+-&/ABH

       #\_U$       #r+ 3/1$

E[XdYm^U_M`U[Z ,. TQa^Q_ k ,, g8

Gm_U_`MZOQ Ma OU_MUXXQYQZ`& >HD +*+,-4

m\^[abQ``Q_ McQ'NMSaQ MOUQ^        C)YYh    r,/ABH

       #\_U$       #r- 0,/$
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E[XdYm^U_M`U[Z +  _QYMUZQ k ,, g8
Gm_U_`MZOQ Ma OU_MUXXQYQZ`& >HD +*+,-4

m\^[abQ``Q_ McQ'NMSaQ MOUQ^

>bVLVWDQFH ` FKDXG
BQ_a^mQ k XM `QY\m^M`a^Q
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BLHLOOLVVHPHQW ` FKDXG
KUQUXXU__QYQZ` k XM `QY\m^M`a^Q UZPU]amQ Q  ̀ YQ_a^Q
QRRQO`amQ M\^l_ ^Q`[a^ k ,, g8
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>bVLVWDQFH DX[ SURGXLWV FKLPLTXHV
KQUXXU__QYQZ` PMZ_ XQ_ O[ZPU`U[Z_ UZPU]amQ_ Q` YQ_a^Q M\^l_
^Q`[a^ k ,, g8(

 
! GH OD UbVLVWDQFH LQLWLDOH

FRQVHUYbH DSUaV

/JHQW FKLPLTXH _0 ('' K +'' K (''' K

=aUXQ Y[`Qa^ +,/ +** +** +**

:__QZOQ _MZ_ \X[YN ,, +** +** +**

AU]aUPQ PQ R^QUZ ,, +** +** +**

:Ma)<XdO[X /*)/* 21 +** 3* 1/

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

6Om`[ZQ ,, +** +** +**

6:3;>9/@6;:? 42:2>/82?

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
3LFKHV GH 1RQQbHV GH ?bFXULWb #31?$&

E[a^ XQ_ _a^RMOQ_ ZQ``[dmQ_ [a PmS^MU__m_ k X"MUPQ PQ XQ__UbQ_
QZ \TM_Q M]aQa_Q MbMZ` O[XXMSQ& UX Q_` UY\[^`MZ` PQ bm^URUQ^
MbMZ` XM O[Y\M`UNUXU`m PQ XM _[Xa`U[Z PQ XQ__UbQ MbQO X"MPTm_UR
a`UXU_m( 9MZ_ OQ^`MUZ_ OM_& XQ_ ZQ``[dMSQ_ \TM_Q M]aQa_Q
MRRQO`QZ  ̀ XM \[XdYm^U_M`U[Z Q` XQ_ \Q^R[^YMZOQ_ PQ X"MPTm_UR(

8Q \^[PaU` Z"Q_` Z[^YMXQYQZ` \M_ ^QO[YYMZPm \[a^
X"a`UXU_M`U[Z _a^ XQ_ \XM_`U]aQ_ #\M^`UOaXUl^QYQZ` _a^ XQ_
`TQ^Y[\XM_`U]aQ_& _a^ XQ_]aQX_ \Qa` M\\M^Mo`^Q aZQ RU__a^M`U[Z
_aU`Q k XM XUNm^M`U[Z PQ O[Z`^MUZ`Q_& M\\QXmQ !_`^Q__
O^MOWUZS!$( >X Q_` ^QO[YYMZPm Mac a`UXU_M`Qa^_ PQ bm^URUQ^ XM
O[Y\M`UNUXU`m PQ OQ \^[PaU  ̀ MbQO PQ `QX_ YM`m^UMac(

>HFRPPDQGDWLRQV GH PLVH HQ RHXYUH

/VVHPEODJH

+( E[a^ [N`QZU^ XQ_ YQUXXQa^_ ^m_aX`M`_& XQ_ _a^RMOQ_ P[UbQZ`
n`^Q \^[\^Q_ Q` QcQY\`Q_ PQ S^MU__Q #_a^RMOQ UZ`Q^ZQ Q`
Qc`Q^ZQ$& a`UXU_Q^ aZ _[XbMZ` PQ PmS^MU__MSQ A[O`U`Q& \aU_
_mOTQ^ \M^RMU`QYQZ`(

=QZWQX A[O`U`Q 6YQ^UOM_
%20*(/1+(/+**

=QZWQX A[O`U`Q :a^[\Q
%.3(23(3,02(*

=QZWQX A[O`U`Q 6_UM EMOURUO
%2+(./(1/2(+2+*

<RXU FRQWDFWHU YRWUH UHSUHVHQWDQW ORFDO RX REWHQLU XQH DLGH WHFKQLTXH . ZZZ&ORFWLWH&FRP
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,( 9MZ_ XQ OM_ PQ YM`m^UMac \M__UR_ [a _U XM bU`Q__Q PQ
\[XdYm^U_M`U[Z Q_` `^[\ XQZ`Q& \aXbm^U_Q^
X"MO`UbM`Qa^ 1.1+#I$ [a 10.3 #C$ Q` XMU__Q^ _mOTQ^ MbMZ`
M\\XUOM`U[Z PQ X"MPTm_UR(

-( /VVHPEODJHV DYHF 7HX% M\\XU]aQ^ X"MPTm_UR Ma`[a^ PQ
X"McQ Ma ZUbQMa Pa N[^P P"M``M]aQ Q` _a^ XQ PUMYl`^Q
UZ`m^UQa^ PQ XM NMSaQ& Q` QRRQO`aQ^ aZ XmSQ^ Y[abQYQZ`
`[a^ZMZ` X[^_ PQ XM YU_Q QZ \XMOQ(

.( /VVHPEODJHV VHUUbV% M\\XU]aQ^ X"MPTm_UR _[USZQa_QYQZ`
_a^ XQ_ PQac _a^RMOQ_ Q` M__QYNXQ^ MbQO aZQ bU`Q__Q
P"QYYMZOTQYQZ` mXQbmQ(

/( /VVHPEODJHV IUHWWbV% X"MPTm_UR Q_` M\\XU]am _a^ X"McQ [a
M^N^Q& XM NMSaQ _Q^M OTMaRRmQ MRUZ P"Mb[U^ aZ VQa _aRRU_MZ`
\[a^ M__QYNXQ^ XUN^QYQZ` XQ_ \UlOQ_(

0( >X RMa` mbU`Q^ PQ Pm\XMOQ^ XQ_ \UlOQ_ MbMZ` ]a"aZQ
^m_U_`MZOQ _aRRU_MZ`Q \[a^ XM YMZa`QZ`U[Z Z"MU` m`m
M``QUZ`Q(

1bVDVVHPEODJH

+( 8TMaRRQ^ X[OMXQYQZ  ̀ X"M__QYNXMSQ Mac QZbU^[Z_ PQ ,/*
g8(  9m_M__QYNXQ^ k OTMaP(

:HWWR\DJH GH O"DGKbVLI

+( AQ \^[PaU` \[XdYm^U_m \Qa` n`^Q mXUYUZm QZ UYYQ^SQMZ` XM
\UlOQ PMZ_ aZ _[XbMZ` MPM\`m A[O`U`Q Q` QZ R^[``MZ` k X"MUPQ
P"aZQ N^[__Q Ym`MXXU]aQ(

8RFWLWH 9DWHULDO ?SHFLILFDWLRQ89?

ABH QZ PM`Q Pa ?aUZ'+0& ,***( AQ_ ^m_aX`M`_ PQ_ O[Z`^pXQ_
\[a^ OTM]aQ X[` PQ RMN^UOM`U[Z _[Z` PU_\[ZUNXQ_ \[a^
XQ_ OM^MO`m^U_`U]aQ_ UPQZ`URUmQ_ ABH( AQ_ ^M\\[^`_ PQ O[Z`^pXQ
ABH YQZ`U[ZZQZ` Ma__U PQ_ O[Z`^pXQ_ ]aMXU`m F8 QZ MOO[^P
MbQO XQ_ _\mOURUOM`U[Z_ M\\^[\^UmQ_ Mac a`UXU_M`U[Z_ OXUQZ`_( 9Q
\Xa_& PQ_ O[Z`^pXQ_ \Q^YMZQZ`_ QcU_`QZ` QZ \M^MXXlXQ \[a^
SM^MZ`U^ XM ]aMXU`m Pa \^[PaU` Q` XM _`MNUXU`m PQ XM \^[PaO`U[Z(
I[a`Q PQYMZPQ _\mOURU]aQ XUmQ k PQ_ QcUSQZOQ_ \M^`UOaXUl^Q_
P"aZ OXUQZ` _Q^M `^MZ_YU_Q Q` Sm^mQ \M^ XQ _Q^bUOQ
FaMXU`m =QZWQX A[O`U`Q(

?WRNDJH
8[Z_Q^bQ^ XQ \^[PaU` PMZ_ _[Z QYNMXXMSQ P"[^USUZQ RQ^Ym PMZ_
aZ X[OMX _QO( 8Q^`MUZQ_ UZR[^YM`U[Z_ PQ _`[OWMSQ \QabQZ` n`^Q
UZPU]amQ_ _a^ X"m`U]aQ``MSQ PQ X"QYNMXXMSQ(
@HPSbUDWXUH GH VWRFNDJH . - _0 ` )( _0& AQH WHPSbUDWXUH
GH VWRFNDJH LQIbULHXUH ` - _0 RX VXSbULHXUH ` )- _0 SHXW
DIIHFWHU OHV SURSULbWbV GX SURGXLW& E[a^ mbU`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`m \[a^ XQ_ \^[PaU`_ _`[OWm_ PMZ_ P"Ma`^Q_
O[ZPU`U[Z_ ]aQ OQXXQ_ UZPU]amQ_& [a \[a^ PQ_ \^[PaU`_
O[Z`MYUZm_ \M^ aZQ YMabMU_Q a`UXU_M`U[Z( E[a^ [N`QZU^ PQ_
UZR[^YM`U[Z_ _a\\XmYQZ`MU^Q_& O[Z`MO`Q^ b[`^Q HQ^bUOQ
IQOTZU]aQ X[OMX [a b[`^Q ^Q\^m_QZ`MZ` X[OMX(

0RQYHUVLRQV
#g8 c +(2$ % -, 5 g;
WK)YY c ,/(. 5 K)YUX
YY ) ,/(. 5 UZOTQ_
C c *(,,/ 5 XN
C)YY c /(1+ 5 XN)UZ
C)YYh c +./ 5 \_U
BEM c +./ 5 \_U
CiY c 2(2/+ 5 XNiUZ
CiYY c *(+., 5 [eiUZ
YEMi_ 5 OE

:RWH
AQ_ P[ZZmQ_ O[Z`QZaQ_ PMZ_ OQ P[OaYQZ` _[Z` R[a^ZUQ_ k `U`^Q
P"UZR[^YM`U[Z _QaXQYQZ  ̀ Q` _[Z` O[Z_UPm^mQ_ O[YYQ RUMNXQ_(
C[a_ ZQ \[ab[Z_ \M_ M__aYQ^ XM ^Q_\[Z_MNUXU`m PQ ^m_aX`M`_
[N`QZa_ \M^ PQ_ `UQ^_ k \M^`U^ PQ Ym`T[PQ_ _a^ XQ_]aQXXQ_ Z[a_
Z"Mb[Z_ MaOaZ O[Z`^pXQ( >X Q_` PQ XM ^Q_\[Z_MNUXU`m PQ
X"a`UXU_M`Qa^ PQ Pm`Q^YUZQ^ X"MPm]aM`U[Z k _[Z NQ_[UZ PQ `[a`Q
Ym`T[PQ PQ \^[PaO`U[Z PmO^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`
^m_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 \^mOlPQ& 5HQNHO 0RUSRUDWLRQ 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 5HQNHO 0RUSRUDWLRQ& 5HQNHO 0RUSRUDWLRQ GbQLH
QRWDPPHQW WRXWHV SRXUVXLWHV SRXU GHV GRPPDJHV
LQFLGHQWV RX FRQVbTXHQWV TXHOV TX"LOV VRLHQW% \ FRPSULV
OHV SHUWHV ILQDQFLaUHV G"H[SORLWDWLRQ& AM \^m_QZ`M`U[Z PMZ_
OQ P[OaYQZ` PQ \^[OQ__a_ [a PQ O[Y\[_U`U[Z ZQ P[U` \M_ n`^Q
UZ`Q^\^m`mQ O[YYQ XQ RMU` ]a"UX_ _[Z` XUN^Q_ PQ `[a_ N^QbQ`_
Pm`QZa_ \M^ PQ_ `UQ^_ MUZ_U ]aQ O[YYQ aZQ XUOQZOQ PQ N^QbQ`
Pm`QZaQ \M^ =QZWQX 8[^\[^M`U[Z \[abMZ` O[ab^U^ PQ `QX_
\^[OmPm_ [a O[Y\[_U`U[Z_(  C[a_ ^QO[YYMZP[Z_ UOU k
X"a`UXU_M`Qa^ \[`QZ`UQX PQ bm^URUQ^ \M^ PQ_ Q__MU_ X"M\\XUOM`U[Z
QZbU_MSmQ MbMZ` PQ \M__Q^ k aZQ M\\XUOM`U[Z ^m\m`U`UbQ& XQ_
P[ZZmQ_ \^m_QZ`mQ_ UOU ZQ _Q^bMZ` ]aQ PQ SaUPQ( 8Q \^[PaU`
\Qa` n`^Q O[abQ^` \M^ aZ [a \Xa_UQa^_ N^QbQ`_ [a XUOQZOQ_ [a
PQYMZPQ_ PQ N^QbQ` `MZ` Mac JH6 ]aQ PMZ_ P"Ma`^Q_ \Md_(

9DUTXH FRPPHUFLDOH
AD8I>I: Q_` aZQ YM^]aQ PQ =QZWQX 8[^\[^M`U[Z

GmRm^QZOQ ,(+

=QZWQX A[O`U`Q 6YQ^UOM_
%20*(/1+(/+**

=QZWQX A[O`U`Q :a^[\Q
%.3(23(3,02(*

=QZWQX A[O`U`Q 6_UM EMOURUO
%2+(./(1/2(+2+*
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