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1%2 8VYGO 
 &YW E GP·XYV¬ PI TVIQMIV XVMQIWXVI ���� IR VIGYP TEV VETTSVX £ P�ERR¬I HIVRM«VI £ PE Q­QI T¬VMSHI IR
VEMWSR�H�YRI�HIQERHI�GPMIRXW�XSYNSYVW�EXSRI��

%ZIG �� ��� YRMX¬W� PIW ZIRXIW HY TVIQMIV XVMQIWXVI WSRX IR VIGYP HI �� 	 GSQTEV¬ £ PདྷERR¬I TV¬G¬HIRXI� IR VEMWSR HI PE
FEMWWI HIW PMZVEMWSRW HI GEQMSRW IX HདྷEYXSFYW�EYXSGEVW HERW PE V¬KMSR 9)����� 4EV GSRW¬UYIRX� PI GLMJJVI HདྷEJJEMVIW
EXXIMRX £ ��� QMPPMEVHW HདྷIYVSW� WSMX �� 	 HI QSMRW UYདྷEY TVIQMIV XVMQIWXVI ����� 0I V¬WYPXEX HདྷI\TPSMXEXMSR ENYWX¬� UYM
W�¬P«ZI £ ��� QMPPMSRW HདྷIYVSW� EGGYWI YRI JSVXI FEMWWI �ཌ��� QMPPMSRW HདྷIYVSW
� TVMRGMTEPIQIRX IR VEMWSR HI PE FEMWWI HIW
ZIRXIW YRMXEMVIW IX HI PE LEYWWI HIW GS¾XW HI TVSHYGXMSR� %MRWM� PE QEVKI ST¬VEXMSRRIPPI ENYWX¬I EXXIMRX ��� 	� WSMX YR VIGYP
HI�����TSMRXW�TEV�VETTSVX�£�PE�Q­QI�T¬VMSHI�HI�PདྷERR¬I�TV¬G¬HIRXI�

-ROE /SPNSRIR� (MVIGXVMGI JMRERGM«VI HI 1%2 8VYGO 
 &YW� H¬GPEVI � m $X SUHPLHU WULPHVWUH� QRXV DYRQV WUªV FODLUHPHQW
UHVVHQWL OHV HIIHWV GH OD IDLEOH GHPDQGH FOLHQWV VXU QRV YHQWHV HW QRV U«VXOWDWV� 3RXU UHQIRUFHU GDYDQWDJH QRWUH U«VLOLHQFH�
QRXV GHYRQV ࣖ HW DOORQV ࣖ FRQWLQXHU ¢ WUDYDLOOHU DYHF G«WHUPLQDWLRQ VXU OࣛRSWLPLVDWLRQ GH QRV FR½WV HW OD J«Q«UDWLRQ GH
WU«VRUHULH� ,O HVW WRXWHIRLV HQFRXUDJHDQW GH FRQVWDWHU TXH OD GHPDQGH VࣛHVW O«JªUHPHQW UHGUHVV«H� /D WHQGDQFH SRVLWLYH HQ
PDWLªUH GH FRPPDQGHV VH FRQILUPH � HOOHV VRQW VXS«ULHXUHV GH �� � SDU UDSSRUW DX P¬PH WULPHVWUH GH OࣛDQQ«H GHUQLªUH HW
HOOHV VH VLWXHQW SRXU OD SUHPLªUH IRLV XQ QLYHDX «TXLYDOHQW ¢ FHOXL GH ILQ ���� � G«EXW ����� 1RXV VRPPHV UDLVRQQDEOHPHQW
RSWLPLVWHV TXDQW ¢ OD SRVVLELOLW« GH PDLQWHQLU FHWWH O«JªUH WHQGDQFH SRVLWLYH VXU OࣛHQVHPEOH GH OࣛDQQ«H� 1RXV QRXV SU«SDURQV
DLQVL�¢�PHWWUH�SURJUHVVLYHPHQW�ILQ�DX�FK¶PDJH�SDUWLHO�VXU�QRV�VLWHV�DOOHPDQGV��}

�������GH�Y«KLFXOHV�«OHFWULTXHV

%ZIG PI PERGIQIRX WYV PI QEVGL¬ HI PE KEQQI HI GEQMSRW ¬PIGXVMUYIW 1%2� PE H]REQMUYI EYXSYV HI Pདྷ¬PIGXVSQSFMPMX¬
GSRXMRYI HI TVIRHVI PདྷEQTPIYV� ��� FYW IX GEQMSRW ¬PIGXVMUYIW SRX ¬X¬ ZIRHYW EY GSYVW HIW XVSMW TVIQMIVW QSMW HI PདྷERR¬I�
WSMX YRI LEYWWI HI ��� 	 TEV VETTSVX EY TVIQMIV XVMQIWXVI ����� TSVX¬I TVMRGMTEPIQIRX TEV PE HIQERHI XSYNSYVW
WSYXIRYI TSYV PIW EYXSFYW ¬PIGXVMUYIW YVFEMRW� 1%2 E ¬KEPIQIRX PMZV¬ YRI KVERHI TEVXMI HI PE TV¬�W¬VMI HI GEQMSRW
¬PIGXVMUYIW 1%2 £ WIW GPMIRXW EY GSYVW HY TVIQMIV XVMQIWXVI� 0I H¬QEVVEKI HI PE TVSHYGXMSR IR W¬VMI HI PE KEQQI HI
GEQMSRW�¬PIGXVMUYIW�1%2�IWX�TV¬ZY�TSYV�NYMR�WYV�PI�WMXI�HI�1YRMGL�

%JMR HI V¬TSRHVI £ PE HIQERHI GVSMWWERXI HI FEXXIVMIW� 1%2 E ¬KEPIQIRX PERG¬ IR EZVMP WE TVSTVI TVSHYGXMSR IR W¬VMI
TSYV WIW GEQMSRW IX EYXSFYW ¬PIGXVMUYIW WYV PI WMXI HI 2YVIQFIVK� YR TVSNIX HERW PIUYIP PདྷIRXVITVMWI MRZIWXMVE IRZMVSR ���
QMPPMSRW�HདྷIYVSW�

3ULQFLSDX[�LQGLFDWHXUV�ILQDQFLHUV�GH�0$1�7UXFN�	�%XV

� � 7������ 7������ (YROXWLRQ



3ULVHV�GH�FRPPDQGHV��XQLW«V�� � ������ ������ ����
9HQWHV��XQLW«V�� � ������ ������ ୣ�����
(SRX�GEQMSRW� � ������ ������ ཌ����	
HSRX�EYXSFYW�EYXSGEVW� � ����� ����� ཌ���	
(SRX�YXMPMXEMVIW�1%2�8+) � ����� ����� ཌ���	
5DWLR�ERRN�WR�ELOO � ���� ���� ����
&KLIIUHV�G୩DIIDLUHV��HQ�PLOOLRQ�G୩HXURV�� � ����� ����� ୣ�����
:¬LMGYPIW�RIYJW � ����� ����� ཌ��	
%GXMZMX¬�HI�WIVZMGIW�TSYV�Z¬LMGYPIW� � ��� ��� �	
%YXVIW � ��� ��� �	
6¬WYPXEX�HདྷI\TPSMXEXMSR��ENYWX¬��IR�QMPPMSR
HདྷIYVSW
�

� ��� ��� ཌ���

1EVKI�ST¬VEXMSRRIPPI��ENYWX¬��IR�	
� � ��� ��� ཌ���
TSMRXW

$�SURSRV�GH�QRXV
0$1�7UXFN�	�%XV�HVW�O
XQ�GHV�SULQFLSDX[�FRQVWUXFWHXUV�HXURS«HQV�GH�Y«KLFXOHV�LQGXVWULHOV�HW�IRXUQLVVHXUV�GH�VROXWLRQV�GH
WUDQVSRUW��DYHF�XQ�FKLIIUH�G
DIIDLUHV�DQQXHO�G
HQYLURQ������PLOOLDUGV�G
HXURV���������/H�SRUWHIHXLOOH�GH�SURGXLWV�GH
O
HQWUHSULVH�FRPSUHQG�GHV�Y«KLFXOHV�XWLOLWDLUHV��GHV�FDPLRQV��GHV�DXWREXV�DXWRFDUV�HW�GHV�PRWHXUV�GLHVHO�HW�DX�JD]��DLQVL�TXH
GHV�VHUYLFHV�OL«V�DX�WUDQVSRUW�GH�SDVVDJHUV�HW�GH�PDUFKDQGLVHV��0$1�7UXFN�	�%XV�HVW�XQH�VRFL«W«�GX�JURXSH�75$721�HW
HPSORLH�HQYLURQ��������SHUVRQQHV�GDQV�OH�PRQGH�
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