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0$1�LQYHVWLW�����PLOOLRQV�G
HXURV�GDQV�VRQ�U«VHDX�GH�VHUYLFHV
/H�SOXV�JUDQG�LQYHVWLVVHPHQW�GDQV�XQ�U«VHDX�GH�VHUYLFH�HXURS«HQ�GDQV�O୩KLVWRLUH�GH�0$1�7UXFN�	�%XV
/D�FRXYHUWXUH�GX�U«VHDX�HW�OD�SUR[LPLW«�GHV�FOLHQWV�DYHF�OHV�SRLQWV�U«VHDX�YRQW�V୩DP«OLRUHU
VLJQLILFDWLYHPHQW��(QYLURQ�XQ�WLHUV�GHV�LQYHVWLVVHPHQWV�HVW�FRQVDFU«�¢�O୩DP«OLRUDWLRQ�GX�VHUYLFH��&HOD
LQFOXW�O୩«OHFWURPRELOLW«�HW�OD�GLJLWDOLVDWLRQ
)ULHGULFK�%DXPDQQ��PHPEUH�GX�FRQVHLO�G୩DGPLQLVWUDWLRQ�HW�GLUHFWHXU�GHV�YHQWHV�HW�GHV�VROXWLRQV�FOLHQWV
FKH]�0$1�7UXFN�	�%XV���m�UHQIRUFHU�FRQVLG«UDEOHPHQW�OD�SUR[LPLW«�FOLHQW�HW�OD�TXDOLW«�GHV�VHUYLFHV�XQH
IRLV�GH�SOXV��8Q�U«VHDX�GH�VHUYLFH�GH�SUHPLHU�RUGUH�HVW�HVVHQWLHO�SRXU�QRV�FOLHQWV�HW�FRQVWLWXH�XQ
DYDQWDJH�FRQFXUUHQWLHO�SRXU�0$1�7UXFN�	�%XV�}
2XYHUWXUH�GX�SUHPLHU�FHQWUH�0$1�GH�U«SDUDWLRQ�GH�EDWWHULHV�HQ�)UDQFH�¢�0$1�3DULV�6XG�DX�VHFRQG
WULPHVWUH�����
5HQIRUFHPHQW�GX�VHUYLFH�SURDFWLI�HQ�)UDQFH��DYHF�SRXU�DPELWLRQ�ILQ���������������FRQWDFWV�FOLHQWV

1%2 8VYGO 
 &YW 7) TV¬ZSMX HདྷMRZIWXMV IRZMVSR ��� QMPPMSRW HདྷIYVSW HERW PདྷI\TERWMSR IX PI H¬ZIPSTTIQIRX HI WSR
V¬WIEY HI WIVZMGI IYVST¬IR HདྷMGM ����� -P WདྷEKMX HY TPYW KVERH MRZIWXMWWIQIRX HI GI X]TI HERW PདྷLMWXSMVI HI 1%2 8VYGO 

&YW� 0དྷIRXVITVMWI IRXIRH YXMPMWIV GIX MRZIWXMWWIQIRX TSYV GV¬IV HI RSYZIPPIW MQTPERXEXMSRW IR )YVSTI� QSHIVRMWIV PIW WMXIW
I\MWXERXW� STXMQMWIV PE GSYZIVXYVI V¬KMSREPI� VIRJSVGIV PE UYEPMX¬ HI WIVZMGI IX GSRXMRYIV £ XVEZEMPPIV EGXMZIQIRX £
PདྷEHETXEXMSR HY V¬WIEY £ PE QSFMPMX¬ ¬PIGXVMUYI� )R H¬FYX HདྷERR¬I� PདྷIRXVITVMWI EZEMX ERRSRG¬ WE ZSPSRX¬ HI V¬HYMVI WIW
GS¾XW HERW PI GEHVI HI WSR TVSKVEQQI n 1%2����� ~� EJMR HI TSYZSMV V¬EPMWIV HIW MRZIWXMWWIQIRXW WMKRMJMGEXMJW HERW PE
GVSMWWERGI IX PདྷMRRSZEXMSR� 1%2 8VYGO 
 &YW HMWTSWI H¬N£ HདྷYR V¬WIEY I\GITXMSRRIPPIQIRX WSPMHI HI TSMRXW WIVZMGI IX HI
ZIRXI�

3R GSQTXI IRZMVSR � ��� IRXVITVMWIW 1%2 8VYGO 
 &YW IX TEVXIREMVIW £ XVEZIVW Pདྷ)YVSTI� EZIG YR XSXEP HདྷIRZMVSR ���
IQTPS]¬W XVEZEMPPERX EY WIMR HIW IRXVITVMWIW 1%2 8VYGO 
 &YW� 0IW GPMIRXW 1%2 IR )YVSTI TIYZIRX GSQTXIV WYV YRI
EWWMWXERGI HMWTSRMFPI ��L��� IX �N��� 4PYW HI � ��� GIRXVIW HI WIVZMGI 1%2 8VYGO 
 &YW IX TEVXIREMVIW EWWYVIRX YR
WSYXMIR�WERW�JEMPPI�KV¥GI�EY�WIVZMGI�HI�H¬TERREKI�IX�HI�QSFMPMX¬�1%2�1SFMPI���

1%2 8VYGO 
 &YW HMWTSWI H¬N£ HདྷYR V¬WIEY WSPMHI HI WMXIW HI ZIRXI IX HI WIVZMGI IR *VERGI� IR GSQFMRERX HIW TSMRXW
WIVZMGI IX HIW TEVXIREMVIW TVMZ¬W� 9R MRZIWXMWWIQIRX MQTSVXERX IR QEXM«VI HདྷMRJVEWXVYGXYVI IWX TV¬ZY HདྷMGM ����� (ERW PI
GEHVI HI PདྷI\TERWMSR IX PE QSHIVRMWEXMSR HI WSR V¬WIEY 3[R 6IXEMP� 1%2 8VYGO 
 &YW E TV¬ZY YR GIVXEMR RSQFVI HI
TVSNIXW�HI�KVERHI�IRZIVKYVI�WYV�PI�XIVVMXSMVI�JVERªEMW�

3UHPLHU�FHQWUH�0$1�GH�U«SDUDWLRQ�GH�EDWWHULHV�HQ�)UDQFH

1%2 4EVMW�7YH SYZVMVE PI TVIQMIV GIRXVI 1%2 HI V¬TEVEXMSR HI FEXXIVMIW IR *VERGI EY WIGSRH XVMQIWXVI HI �����
QEVUYERX YR XSYVRERX MQTSVXERX HERW PE XVERWMXMSR ZIVW PE QSFMPMX¬ ¬PIGXVMUYI� 8SYNSYVW EY WIGSRH XVMQIWXVI XVSMW WMXIW
F¬R¬JMGMIVSRX HདྷEQ¬PMSVEXMSRW WMKRMJMGEXMZIW � 1%2 6IRRIW ZIVVE PདྷENSYX HདྷYRI XVEZ¬I HI GEVVSWWIVMI WYTTP¬QIRXEMVI�
1%2 *SW�WYV�1IV EGGYIMPPIVE YR WEXIPPMXI HI UYEXVI XVEZ¬IW� HIWXMR¬IW £ VIRJSVGIV PE GSYZIVXYVI HY H¬TEVXIQIRX HIW
&SYGLIW�HY�6L·RI� 0I WMXI HI 1%2 8SYPSYWI JIVE UYERX £ PYM PདྷSFNIX HདྷYRI VIWXVYGXYVEXMSR GSQTP«XI� EZIG XVSMW XVEZ¬IW
HI Q¬GERMUYI� HIY\ XVEZ¬IW TSYV PE KEQQI 1%2 8+)� EMRWM UYདྷYR EKVERHMWWIQIRX HIW PSGEY\ WSGMEY\ IX HY QEKEWMR� )R
JMR HདྷERR¬I� 1%2 7EMRX�3QIV WདྷEKVERHMVE EZIG XVSMW RSYZIPPIW XVEZ¬IW HI Q¬GERMUYI IX YR TEVOMRK� XERHMW UYI 1%2 0I
,EZVI KEKRIVE HIY\ XVEZ¬IW HI Q¬GERMUYI IX YRI GEFMRI TIMRXYVI� 0IW WMXIW HI 1%2 &VIWWI IX 1%2 0]SR GSQTP«XIRX GI
TVSKVEQQI EZIG VIWTIGXMZIQIRX YRI XVEZ¬I WYTTP¬QIRXEMVI HI Q¬GERMUYI IX 1%2 8+)� 'IW MRZIWXMWWIQIRXW
X¬QSMKRIRX HI PདྷIRKEKIQIRX HI 1%2 8VYGO 
 &YW HI ZSYPSMV SJJVMV YR WIVZMGI XSYNSYVW TPYW TIVJSVQERX £ WE GPMIRX«PI
WYV�PདྷIRWIQFPI�HY�XIVVMXSMVI�JVERªEMW�



(Y G·X¬ HIW TVSNIXW TEVXIREMVIW TVMZ¬W� PདྷSYZIVXYVI HI TSMRXW WIVZMGI £ 'LEYQSRX EY TVIQMIV XVMQIWXVI� £ :EPIRGMIRRIW EY
HIY\M«QI XVMQIWXVI� TYMW £ &SYPSKRI�WYV�1IV EY XVSMWM«QI XVMQIWXVI� TIVQIXXVSRX HI HIRWMJMIV PE GSYZIVXYVI XIVVMXSVMEPI�
)R TEVEPP«PI� HIW H¬Q¬REKIQIRXW ZIVW HI RSYZIEY\ WMXIW WSRX TV¬ZYW £ 1SRX�HI�1EVWER� 4SMXMIVW� 0MQSKIW IX %YVMPPEG�
XERHMW�UYI�PIW�GSRWXVYGXMSRW�H¬QEVVIVSRX�EY�WYH�HI�8SYPSYWI��£�(MNSR��1YPLSYWI�IX�1SRXTIPPMIV�

n 'IW H¬ZIPSTTIQIRXW W�MRWGVMZIRX HERW P�SFNIGXMJ HI 1%2 8VYGO 
 &YW H�EXXIMRHVI ��� TSMRXW HI WIVZMGI IR *VERGI�
KEVERXMWWERX PIYV EGG«W IR QSMRW HI �� QMRYXIW WYV PདྷIRWIQFPI HY XIVVMXSMVI Q¬XVSTSPMXEMR� IX GSRXVMFYIVE £ P�EQFMXMSR
H�I\GIPPIRGI IR QEXM«VI H�I\T¬VMIRGI GPMIRX ~� MRHMUYI +YMPPEYQI ;IRKPIV� HMVIGXIYV HY H¬ZIPSTTIQIRX V¬WIEY 1%2
8VYGO�
�&YW�*VERGI�

7YV PI WIKQIRX ¬PIGXVMUYI� 1%2 8VYGO 
 &YW ZMWI YR V¬WIEY n I8VYGO ~ HI �� TSMRXW HI WIVZMGI H�MGM PE JMR HI P�ERR¬I�
GSRXVI �� WMXIW ST¬VEXMSRRIPW £ GI NSYV� HSYFPERX EMRWM WE GETEGMX¬ HདྷEGGSQTEKRIQIRX HIW Z¬LMGYPIW ^¬VS ¬QMWWMSR� �
LSVM^SR XVSMW ERW� P�EQFMXMSR IWX HI TSYVWYMZVI PI VIRJSVGIQIRX HY V¬WIEY IX H�EGG¬P¬VIV PE XVERWMXMSR ZIVW YRI QSFMPMX¬
H¬GEVFSR¬I��TSWMXMSRRERX�1%2�8VYGO�
�&YW�GSQQI�YR�EGXIYV�HI�V¬J¬VIRGI�HY�XVERWTSVX�HYVEFPI�IR�*VERGI�

5HQIRUFHPHQW�GX�VHUYLFH�SURDFWLI�HQ�)UDQFH

4EVGI�UYI�PE�R¬KPMKIRGI�E�YR�GS¾X���PདྷMQQSFMPMWEXMSR�HདྷYR�GEQMSR�IWX�IWXMQ¬I�IR�QS]IRRI�£�����IYVSW�TEV�NSYV��1%2
8VYGO�
�&YW�*VERGI�TSYVWYMX�WSR�EGGSQTEKRIQIRX�HIW�XVERWTSVXIYVW�HERW�PE�V¬EPMWEXMSR�HIW�ST¬VEXMSRW�HI�QEMRXIRERGI
IX�PདྷETTPMGEXMSR�HIW�RSXIW�HདྷEQ¬PMSVEXMSR�XIGLRMUYI�TSYV�PIW�Z¬LMGYPIW�GSRRIGX¬W�£�PE�TPEXIJSVQI�6-3��'IX�SYXMP�TIVQIX�HI
GETXIV�IR�GSRXMRY�PIW�JPY\�HདྷMRJSVQEXMSRW�TVSZIRERX�HIW�Z¬LMGYPIW��RSXEQQIRX�WYV�PIW�ST¬VEXMSRW�HI�QEMRXIRERGI�QSXIYV
SY�PདྷYWYVI�HIW�TPEUYIXXIW�HI�JVIMR��TYMW�HI�GSRRIGXIV�HMVIGXIQIRX�GIW�HSRR¬IW�£�YR�TPERRMRK�HI�TVMWI�HI�VIRHI^�ZSYW�IR
EXIPMIV��(IW�EPIVXIW�IX�VETTIPW�WSRX�¬KEPIQIRX�IRZS]¬W�EY\�GPMIRXW�EJMR�HI�JEZSVMWIV�YR�IRXVIXMIR�TVSEGXMJ�HIW�Z¬LMGYPIW�IX
Hདྷ¬ZMXIV�PIW�MQQSFMPMWEXMSRW�MQTV¬ZYIW��8IWX¬�KVERHIYV�REXYVI�PདྷER�HIVRMIV�EY�7IVZMGI�'IRXIV�1%2�1EVWIMPPI��PI�WIVZMGI�
TVSTSW¬�KVEXYMXIQIRX�£�XSYW�PIW�I\TPSMXERXW�HI�Z¬LMGYPIW�GSRRIGX¬W��E�VIRGSRXV¬�YR�EGGYIMP�XV«W�TSWMXMJ���PIW�XVERWTSVXIYVW
TEVXMGMTERXW�WI�HMWIRX�XV«W�WEXMWJEMXW��*SVX�HI�GIW�V¬WYPXEXW��1%2�8VYGO�
�&YW�*VERGI�IRXIRH�VIRJSVGIV�GI�WIVZMGI�TVSEGXMJ
HERW�Pདྷ,I\EKSRI��EZIG�PདྷEQFMXMSR�HདྷEXXIMRHVI��������GSRXEGXW�GPMIRXW�HདྷMGM�JMR�������EJMR�HདྷEGGSQTEKRIV�TPYW�PEVKIQIRX�PIW
XVERWTSVXIYVW�HERW�PདྷSTXMQMWEXMSR�HI�PE�HMWTSRMFMPMX¬�HI�PIYVW�Z¬LMGYPIW�

m 8QH PDUTXH IRUWH D EHVRLQ GࣛXQ U«VHDX GH VHUYLFH IRUW� &ࣛHVW FH TXH QRXV DYRQV� HW QRXV OH UHQGRQV PDLQWHQDQW HQFRUH SOXV
IRUW� $X[ F¶W«V GH QRWUH «TXLSH FRPPHUFLDOH� QRV DWHOLHUV VRQW QRWUH YLWULQH DXSUªV GH QRV FOLHQWV� 1RWUH U«VHDX VROLGH HVW XQ
DYDQWDJH FRQFXUUHQWLHO HW QRXV VRXKDLWRQV OH G«YHORSSHU GDYDQWDJH� &ࣛHVW SRXUTXRL QRXV FRPSWRQV \ LQYHVWLU PDVVLYHPHQW
GDQV OHV SURFKDLQHV DQQ«HV� FDU OD FRPELQDLVRQ GX SURGXLW� GX VHUYLFH HW GࣛXQH ERQQH TXDOLW« YD GHYHQLU HQFRUH SOXV
LPSRUWDQWH GDQV OHV DQQ«HV ¢ YHQLU� QRWDPPHQW DYHF Oࣛ«PHUJHQFH GH QRXYHDX[ FRQFXUUHQWV� 1RXV YRXORQV QRXV G«PDUTXHU
HQFRUH SOXV FODLUHPHQW HW QRXV LPSRVHU FRPPH XQ DFWHXU GXUDEOH }� H¬GPEVI *VMIHVMGL &EYQERR� QIQFVI HY GSRWIMP
HདྷEHQMRMWXVEXMSR IX HMVIGXIYV HIW ZIRXIW IX HIW WSPYXMSRW GPMIRXW GLI^ 1%2 8VYGO 
 &YW� m /H VHFWHXU GHV Y«KLFXOHV
LQGXVWULHOV HVW QHWWHPHQW SOXV FRPSOH[H HW Q«FHVVLWH GDYDQWDJH GH VHUYLFH TXH FHOXL GHV YRLWXUHV SDUWLFXOLªUHV� /D GLVSRQLELOLW«
TXRWLGLHQQH GHV Y«KLFXOHV HVW HVVHQWLHOOH SRXU OࣛDFWLYLW« GH QRV FOLHQWV� 3RXU U«XVVLU� QRXV GHYRQV ¬WUH WUªV SURFKHV GH QRV FOLHQWV
HW�RIIULU�XQ�VHUYLFH�GH�SUHPLHU�RUGUH�}��TSYVWYMX�*VMIHVMGL�&EYQERR�

'HV�GLVWDQFHV�SOXV�FRXUWHV

� PདྷEZIRMV� TEV I\IQTPI� PIW HMWXERGIW UYI PIW GPMIRXW HSMZIRX TEVGSYVMV NYWUYདྷEY\ EXIPMIVW WIVSRX IRGSVI TPYW GSYVXIW�
0དྷSFNIGXMJ IWX UYI TV«W HI �� 	 HIW GPMIRXW EMIRX YR XIQTW HI XVENIX MRJ¬VMIYV £ �� QMRYXIW NYWUYདྷEY TVSGLEMR WMXI HI
WIVZMGI 1%2 8VYGO 
 &YW� 0IW QEVGL¬W PIW TPYW MQTSVXERXW WYV PIWUYIPW GIX SFNIGXMJ HSMX ­XVI EXXIMRX IR TVMSVMX¬ IX EZERX
���� GSQTVIRRIRX RSXEQQIRX Pདྷ%PPIQEKRI� Pདྷ%YXVMGLI IX PE 7YMWWI EMRWM UYI� PE *VERGI� PE +VERHI�&VIXEKRI� Pདྷ-XEPMI�
Pདྷ)WTEKRI� PE 4SPSKRI IX PE 8YVUYMI� (ERW GIVXEMRIW V¬KMSRW TV¬WIRXERX HIW FIWSMRW PSKMWXMUYIW TEVXMGYPM«VIQIRX ¬PIZ¬W�
PདྷSFNIGXMJ HSMX ­XVI EXXIMRX RSXEQQIRX TEV PE GV¬EXMSR HI RSYZIPPIW MQTPERXEXMSRW� m 1RXV RXYURQV HQ PR\HQQH VHSW
QRXYHDX[�SRLQWV�VHUYLFH�SDU�DQ�GDQV�FHV�SD\V�}��E�H¬GPEV¬�*VMIHVMGL�&EYQERR�

3U¬W�SRXU�OD�PRELOLW«�GXUDEOH

1%2 8VYGO 
 &YW XVEZEMPPI ¬KEPIQIRX £ XSYW PIW RMZIEY\ TSYV TV¬TEVIV WIW WMXIW HI ZIRXI IX HI WIVZMGI £ PE QSFMPMX¬
HYVEFPI� (དྷMGM ����� HIY\ XMIVW HIW MQTPERXEXMSRW HIZVSRX ­XVI TV¬TEV¬IW TSYV PདྷI�QSFMPMX¬� )RZMVSR YR XMIVW HIW
MRZIWXMWWIQIRXW TV¬ZYW� XSXEPMWERX TV«W HI ��� QMPPMSRW HདྷIYVSW� WIVE HSRG GSRWEGV¬ £ Pདྷ¬PIGXVSQSFMPMX¬ IX £ PE
HMKMXEPMWEXMSR��'IPE�GSQTVIRH�YR�IRWIQFPI�HI�QIWYVIW��



�0I TIVWSRRIP HI ZIRXI IX HI WIVZMGI IR )YVSTI IWX EGXYIPPIQIRX JSVQ¬� )RZMVSR � ��� IQTPS]¬W� HIW GSQQIVGMEY\ EY\
Q¬GERMGMIRW LEYXI XIRWMSR� WYMZIRX YRI JSVQEXMSR ETTVSJSRHMI WYV Pདྷ¬PIGXVSQSFMPMX¬� )R %PPIQEKRI� TEV I\IQTPI� PI
FYHKIX GSRWEGV¬ £ PE JSVQEXMSR GSRXMRYI HERW PI HSQEMRI HI PE QSFMPMX¬ ¬PIGXVMUYI IWX HSYFP¬ HERW PI GEHVI HY
TVSKVEQQI HདྷMRZIWXMWWIQIRX� 1%2 8VYGO 
 &YW HMWTSWI RSR WIYPIQIRX HདྷYRI ¬UYMTI LEYXIQIRX UYEPMJM¬I� QEMW IWX
¬KEPIQIRX YR XV«W FSR IQTPS]IYV� 0དྷIRXVITVMWI E ¬X¬ H¬WMKR¬I 8ST )QTPS]IV ���� WYV XVSMW QEVGL¬W IYVST¬IRW � PI
6S]EYQI�9RM��Pདྷ)WTEKRI�IX�PE�*VERGI�

�4PYWMIYVW GIRXVIW HI V¬TEVEXMSR HI FEXXIVMIW ETTEVXIRERX £ 1%2 WSRX H¬N£ IR EGXMZMX¬ £ XVEZIVW Pདྷ)YVSTI� RSXEQQIRX IR
%PPIQEKRI� IR )WTEKRI� IR &IPKMUYI� IR %YXVMGLI IX IR -XEPMI� 0དྷ%YXVMGLI NSYI PI V·PI HI LYF TSYV PIW TE]W ZSMWMRW UYI
WSRX PE 8GL¬UYMI� PE 7PSZEUYMI IX PE ,SRKVMI� (དྷEYXVIW TE]W WIVSRX EYWWM GSRRIGX¬W HERW PIW TVSGLEMRW QSMW� ZME HIW
TEVXIREMVIW� GIPE WདྷETTPMUYI H¬N£ £ PE 7Y«HI IX WདྷETTPMUYIVE FMIRX·X EY\ 4E]W�&EW� (དྷMGM ����� PདྷMH¬I IWX Hདྷ¬XIRHVI
HEZERXEKI�PI�V¬WIEY�HI�GIRXVIW�HI�V¬TEVEXMSR�HI�FEXXIVMIW�IX�HI�GSYZVMV�PདྷIRWIQFPI�HIW�QEVGL¬W�IYVST¬IRW�

�(ERW PI GEHVI HI PE GSST¬VEXMSR EZIG Pདྷ¬RIVK¬XMGMIR )�32� YR KVERH RSQFVI HI TSMRXW WIVZMGI 1%2 8VYGO 
 &YW WIVSRX
¬UYMT¬IW HI FSVRIW HI VIGLEVKI EGGIWWMFPIW EY TYFPMG TSYV PIW GEQMSRW ¬PIGXVMUYIW� %Y XSXEP� PE GSST¬VEXMSR GSQTVIRH
NYWUYདྷ£ ��� FSVRIW HI VIGLEVKI V¬TEVXMIW WYV NYWUYདྷ£ ��� WMXIW IR )YVSTI� HSRX NYWUYདྷ£ ��� WMXIW IR %PPIQEKRI WIYPIQIRX�
0IW WMXIW EPPIQERHW HI &IVPMR�;MPHEY� *¿VWXIR[EPHI IX /EVPWJIPH� PI WMXI EYXVMGLMIR Hདྷ)YKIRHSVJ EMRWM UYI ÏIWXPMGI IR
8GL¬UYMI�WSRX�H¬N£�ST¬VEXMSRRIPW��(དྷEYXVIW�WXEXMSRW�WIVSRX�SYZIVXIW�WYV�HMJJ¬VIRXW�QEVGL¬W�TPYW�XEVH�HERW�PདྷERR¬I�

�0I H¬ZIPSTTIQIRX HIW MRWXEPPEXMSRW TLSXSZSPXE²UYIW WYV PIW WMXIW 1%2 8VYGO 
 &YW� GSQFMR¬ £ PE K¬R¬VEPMWEXMSR HI
Pདྷ¬GPEMVEKI 0)( IX £ PE QMWI IR TPEGI HI W]WX«QIW HI GLEYJJEKI QSHIVRIW� GSRWXMXYIRX YRI ¬XETI MQTSVXERXI ZIVW PE
HYVEFMPMX¬�

�0E HMKMXEPMWEXMSR HIW TVSGIWWYW HདྷEXIPMIV IWX QIR¬I HI QERM«VI WSYXIRYI� 0IW GSRWIMPPIVW HI WIVZMGI IX PIW XIGLRMGMIRW SRX
H¬N£ ¬X¬ ¬UYMT¬W HདྷM4EHW TSYV K¬VIV RYQ¬VMUYIQIRX PIW SVHVIW HI WIVZMGIW� PE HSGYQIRXEXMSR IX PE GSQQYRMGEXMSR� (I
TPYW� HIW ETTPMGEXMSRW IX P�MRXIPPMKIRGI EVXMJMGMIPPI HSMZIRX WSYXIRMV PE HMKMXEPMWEXMSR HI FSYX IR FSYX HIW ZMWMXIW IR EXIPMIV IX
KEVERXMV�HIW�TVSGIWWYW�TPYW�IJJMGEGIW��YRI�TPYW�KVERHI�XVERWTEVIRGI�IX�YRI�QIMPPIYVI�UYEPMX¬�HI�WIVZMGI�TSYV�PIW�GPMIRXW�

$�SURSRV�GH�QRXV
1%2�8VYGO�
�&YW�IWX�P�YR�HIW�TVMRGMTEY\�GSRWXVYGXIYVW�IYVST¬IRW�HI�Z¬LMGYPIW�MRHYWXVMIPW�IX�JSYVRMWWIYVW�HI�WSPYXMSRW
HI�XVERWTSVX��EZIG�YR�GLMJJVI�H�EJJEMVIW�ERRYIP�H�IRZMVSR������QMPPMEVHW�H�IYVSW������
��0I�TSVXIJIYMPPI�HI�TVSHYMXW�HI
P�IRXVITVMWI�GSQTVIRH�HIW�Z¬LMGYPIW�YXMPMXEMVIW��HIW�GEQMSRW��HIW�EYXSFYW�EYXSGEVW�IX�HIW�QSXIYVW�HMIWIP�IX�EY�KE^��EMRWM
UYI�HIW�WIVZMGIW�PM¬W�EY�XVERWTSVX�HI�TEWWEKIVW�IX�HI�QEVGLERHMWIW��1%2�8VYGO�
�&YW�IWX�YRI�WSGM¬X¬�HY�KVSYTI
86%832�IX�IQTPSMI�IRZMVSR��������TIVWSRRIW�HERW�PI�QSRHI�

�

LXXTW���TVIWW�QERXVYGOERHFYW�GSQ�JVERGI�JV�QER�MRZIWXMX�����QMPPMSRW�HIYVSW�HERW�WSR�VIWIEY�HI�WIVZMGIW�
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