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D;=EJ?7J?EDIJ>; 0& MEKB: D;;: JE D;=EJ?7.
M>;J>H ?J9EKB: 9EDJ?DKJE 8;D;YJ KD:;H J>;
;N?1J?D30 H;=?C; EHM>;J>;H ?JD;;:I JEIJ7HJEL
?J1 EMD 9HEII 8EH:;H H;9E=D?J?E&H7C;MEHABC
>7L?D=,GK?L7B;D9;:?I19KII?EDI M?J>J>; 10 7D:
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H;9E=D?J?HxH;=KB7JEHGK?H;C;DJI -;=KB7JEF
?D @KH?I:?9J?BIMJ>J>; 87==;|J YD7D9?78DJH;!
7FFH;9?7J; 3>?1 7D: >7L; ;C8E:?;: H;=KB7JE
;GK?L7B;D9; <H7C;MEHAI ?DJE J>;?H ;H?L7J7L,;
H;=KB7JEHB;=?C;| JE ;DIKH; 7D 7LE?:7D9; E-
‘KFB?97J?L; 7D: 9EDZ?9J?D= 9HEIl @KH?1:?9J7E

-=KB7JEHO;GK?L7B;D9; ?I 7 9ECFB;N JEF?¢
IGK?L7B;D9; :;9?I?EDI 7D: 9ECF7H787B
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Cedric Jeanson

/>;H; >718;;D IEC; ;NJH7EH:?D7HO B7D=K7=; KI;:

80 B;7:?D=9;DJH7B 87DA;HI 9ED9;HD?D= :?=2?J7
9KHH;D97?;1 H;9;DJBO 4L;l (;HI9> 7 C;C8;H E< J>;
IKHEF;7D ;DJH7B 7DATI ;N;9KJ?L; 8E7H: B?A;D;
J>;C JE7UM?BB ET J>; M?IF 7 C7B?=D7DJ C7HI
:M;BB?D= 9H,7JKH; E< IKHEF;7D <EBABEH; J>7J
JH7L;BB;HI <HEC J>;?H F7J> JE J>;?H KDJ?C;BO
7D: 7 M7J;HO =H7L;V

=KIJ?D 7HIJ;DI =,D;H7B C7D7=;H E<J>; 7TDA<E
]DJ;HD7J?ED7B .;JJB;C;DJI J>; 9;DJH7B 87DA E<
9;:DJH7B 87DA;HI C;7DM>?B; B78;BB;: 82J9E?D 7
9EC8?D7J?ED E< 7 8K88B; 7 +EDP? 19>;C; 7D: 7L
;DL?HEDC;DJ7B :?171J;H%/ 7TH=K;: J>7J 9;DJH7B

87DAI I>EKB: 9B7CF :EMD ED :?=?J7B 9KHH;D97?;

8;<EH; J>;0 8;9EC; U7 J>H;7J JE YD7D9?7B 13787

1 J>; <EKD:;H 7D: 9>?;< ;N;9KJ?L; E< J>; MEHB:TI
8?7==;13 :?=?J7B 9KHH;D90 C7HA;J C7TAH | J7A; 7
IJHED= ?DJ;H;1J ?D J>;I; 799KI7J?EDI M>?9>] 8;E
7H; C?1J7A;D J C; 7::H;1l1 ;79> 9B77?C
?D:?L?:K7BBO

]I 8?J9E?D 7 8K88B; !L;HO J?C; J>; FH?9; E< 8?J9
<7BBI 19;FJ?91 9B7?C J>7J J>; 8K88B; ?| 78EKJ JE
8KHIJ 8KJ J>;0 I>EKB: DEJ C?1J7A; J>; LEB7J?B~
?D>;H;DJ ?D 7 D719;DJ 711;J 9B71l M?J> 7 8K88B;
:EEC;: JE <7?BKH; .?D9; (H 7HIJ;DIT 9ECC;DJI
M;H; C7:; J>; L7BK; E<8?J9E?D >7| H;9EL;H;: <HE
7THEKD: JE 7THEKD: />; JHKJI> ?I1 J>;
LEB7J?B?JO E< :?=?J7B 9KHH;D97?;l ?| FH?D9?F7
E<7 B79A E<B?GK?:?JO ?D C7HA;JI IEC;J>?D=|
MEHA?D=JE 9>7D=; 7D: 71 B?GK?:?JO ?1 7::;: JE
C7HA;J J>; LEB7J?B?JO M?BB 8;9EC,; B;ll FHEDE!

13 ?1EC;J?C;117?: J>7J J>;H; ?1 DE ?DJH?DI?9 L7t
?D :?=?J37B 9KHH;D9?;| 7D: J>;H;<EH; J>7J J>;?H
CKIJ <7BB JE P;HE 1J ?1 JHK; J>7J C7DO :?=?J7B
9KHH;D97?;1 M?BB IKH;BO <77?B 8KJ ?J ?| ;GK7BB
J>El; J>7J FHEL?:; KJ?B?JO M?BB H;J7?D L7BK;
?D:;;: C7O H?I; ?D L7BK; D:] MEKB: IK==;13 J>7J

;D78B?D= F;EFB; JE JH7DI<;H L7BK; JE ;79> EJ>;|
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C7DK<79JKH?D= 7D: :?1JH?8KJ?D= F>0I1?97B
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J>; <KJKH; M?BB DEJ H;GK?H; J>; I7C; 7CEKDJ E
FHE9;1?D= FEM;H J>7J J>, 9KHH;DJ ED;l :E
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‘EBB7H <EH ;N7CFB; ?1J>;17C; L7BK; 71 7THEKD:
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Luis Pedro
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FHE:K9JI
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E\;H BEM;HH7DI79J?EMD: C7D7=;C;DJ 9EIJI 97C
8; JH7:: J>HEK=>EKJJ>; :70 ED H;=KB7J;
;N9>7D=;| 7JEHOBEI;JEJ>; )1 7D: 7H;7L7?B7¢&
<EH?DL;IJ?D=D7 M?:; H7D=; E<7II;Jl  I1JE9AI
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Source: SIX Sviss Exchange
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E< $" 8D KF O;7HEL;H O;7H KH?D:

J>; DKC8;H E<JH7DI79J?ELCED J>; M7l
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6-30:;;,+ ":65:/,1J&

Source: SIX Sviss Exchange, data as at end-December
2016
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J>; YHIJ:70 E<JH7:?D=]D J>; 97l; E<7 D;M
9EBB;9J?12DL;1JC;DJ 19>;C; ?lIK;H ED; I>EKB:
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