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1%2 8VYGO 
 &YW WSYLEMXI H¬GEVFSRIV WE PSKMWXMUYI IR EYKQIRXERX P�YXMPMWEXMSR HI GEQMSRW ¬PIGXVMUYIW TSYV PI XVERWTSVX
HI WIW QEVGLERHMWIW IX Z¬LMGYPIW� 0�ETTIP H�SJJVIW TSYV P�YXMPMWEXMSR JYXYVI HI Z¬LMGYPIW ¬PIGXVMUYIW £ FEXXIVMI �&): WYV
TV«W HI �� MXMR¬VEMVIW ZMIRX HདྷXVI PERG¬� 0IW GSRXVEXW HSMZIRX XVI EXXVMFY¬W VETMHIQIRX EJMR HI TIVQIXXVI PI H¬FYX HI
P�I\TPSMXEXMSR IR W¬VMI IR ����� %Y XSXEP� PIW GEQMSRW TEVGSYVIRX NYWUY�£ ��� QMPPMSRW HI OMPSQ«XVIW TEV ER HERW PI JPY\
HདྷETTVSZMWMSRRIQIRX HI 1%2� n 2SYW ZSYPSRW JVERGLMV YRI ¬XETI MQTSVXERXI ZIVW YRI PSKMWXMUYI ZIVXI� 0�ETTIP H�SJJVIW
TSYV P�YXMPMWEXMSR HI GEQMSRW ¬PIGXVMUYIW £ FEXXIVMI GSRWXMXYI YRI ¬XETI GP¬ TSYV 1%2 HERW PE XVERWMXMSR ¬RIVK¬XMUYI HI
RSW GLE±RIW H�ETTVSZMWMSRRIQIRX ZIVW HIW QSXSVMWEXMSRW ^¬VS ¬QMWWMSR IX TSYV YRI VIRXEFMPMX¬ HYVEFPI� 2SYW ZSYPSRW EMRWM
QSRXVIV £ RSW GPMIRXW� £ XVEZIVW RSW ST¬VEXMSRW� PIW EZERXEKIW UYI PIW GEQMSRW ¬PIGXVMUYIW £ FEXXIVMI SJJVIRX H¬N£ EY WIGXIYV
HY XVERWTSVX� XERX TSYV P�IRZMVSRRIQIRX UYI TSYV RSW EGXMZMX¬W ~� GSQQIRXI 1MGLEIP /SFVMKIV� QIQFVI HY GSRWIMP
H�EHQMRMWXVEXMSR�HI�1%2�8VYGO�
�&YW�IX�6IWTSRWEFPI�HI�PE�TVSHYGXMSR�IX�HI�PE�PSKMWXMUYI��

)R GSPPEFSVEXMSR EZIG (& 7GLIROIV� P�YR HIW TVMRGMTEY\ TVIWXEXEMVIW QSRHMEY\ HI WIVZMGIW PSKMWXMUYIW IX PIEHIV HY
XVERWTSVX XIVVIWXVI IR )YVSTI� 1%2 V¬EPMWI EGXYIPPIQIRX YR XIWX EZIG YR 1%2 I8+< IRXM«VIQIRX ¬PIGXVMUYI� UYM
IJJIGXYI HIY\ EPPIVW�VIXSYVW TEV NSYV WYV PIW MXMR¬VEMVIW &EQFIVK � 1YRMGL � &EQFIVK IX &EQFIVK � 2YVIQFIVK �
&EQFIVK� n 2SYW YXMPMWSRW GI Z¬LMGYPI HITYMW UYIPUYIW WIQEMRIW TSYV PE PSKMWXMUYI HI P�YWMRI 1%2� 2SW TVIQM«VIW
MQTVIWWMSRW WSRX TSWMXMZIW� 0I Z¬LMGYPI GSRWSQQI IR QS]IRRI HI ��� OMPS[EXXLIYVIW� IX GIPE IR LMZIV� '�IWX ZVEMQIRX
VIQEVUYEFPI� 0IW VIXSYVW HIW GSRHYGXIYVW WSRX ¬KEPIQIRX XV«W TSWMXMJW� 0�I\T¬VMIRGI HI GSRHYMXI IWX K¬RMEPI IX PE UYEPMX¬
HI JEFVMGEXMSR HIW Z¬LMGYPIW IWX I\GIPPIRXI� 0IW GSRHYGXIYVW WSRX LIYVIY\� 2SYW WSQQIW WEXMWJEMXW� 5YI HIQERHIV HI TPYW
# ~� H¬GPEVI ;MPPMEQ /VEXWGL� 6IWTSRWEFPI HIW ST¬VEXMSRW HMVIGXIW GLI^ (& 7GLIROIV� *MR NERZMIV� (& 7GLIROIV E ENSYX¬
HM\ 1%2 I8+< IRXM«VIQIRX ¬PIGXVMUYIW £ WE JPSXXI� UYM SRX HITYMW ¬X¬ H¬TPS]¬W WYV HMJJ¬VIRXW MXMR¬VEMVIW £ XVEZIVW PI
TE]W�

'«YHORSSHPHQW�G
XQH�LQIUDVWUXFWXUH�GH�UHFKDUJH�GDQV�OH�U«VHDX�0$1�

0�MRJVEWXVYGXYVI HI VIGLEVKI HI P�YWMRI 1%2 HI 1YRMGL E ¬X¬ HMQIRWMSRR¬I IR GSRW¬UYIRGI� HI WSVXI UYI PIW GEQMSRW
¬PIGXVMUYIW YXMPMW¬W TSYV PE PSKMWXMUYI WYV PI WMXI TYMWWIRX WI VIGLEVKIV VETMHIQIRX IX HMVIGXIQIRX £ TVS\MQMX¬ HY TSMRX HI
H¬GLEVKIQIRX� 4EVEPP«PIQIRX� UYEXVI WXEXMSRW HI VIGLEVKI H�YRI GETEGMX¬ HI ��� O; GLEGYRI WSRX IR GSYVW HI
GSRWXVYGXMSR EY TSMRX HI WIVZMGI 1%2 HI /EVPWJIPH� EZIG WYJJMWEQQIRX H�IWTEGI TSYV UYI HIW IRWIQFPIW GSQTPIXW HI
WIQM�VIQSVUYIW IX HI VIQSVUYIW TYMWWIRX ¬KEPIQIRX ] EGG¬HIV JEGMPIQIRX� 0IW WMXIW HI (EGLEY� 2YVIQFIVK IX 7EP^KMXXIV
SRX ¬KEPIQIRX ¬X¬ ¬UYMT¬W HདྷYRI MRJVEWXVYGXYVI HI VIGLEVKI ETTVSTVM¬I� 0IW WXEXMSRW HI VIGLEVKI HI /EVPWJIPH IRXVIRX HERW
PI GEHVI HདྷYRI GSST¬VEXMSR EZIG PI JSYVRMWWIYV Hདྷ¬RIVKMI )�32� +V¥GI £ GIXXI GSPPEFSVEXMSR� IRZMVSR ��� WMXIW� VIKVSYTERX
UYIPUYI ��� TSMRXW HI VIGLEVKI HIWXMR¬W PE VIGLEVKI TYFPMUYI HI GEQMSRW ¬PIGXVMUYIW WSRX IR GSYVW HI H¬TPSMIQIRX £
XVEZIVW P�)YVSTI� )�32 IX 1%2 MRZIWXMWWIRX HERW GIW RSYZIEY\ WMXIW HI VIGLEVKI� MQTPERX¬W £ TVS\MQMX¬ HIW TSMRXW HI
WIVZMGI HY V¬WIEY 1%2 I\MWXERXW� IX S¼ PIW Z¬LMGYPIW MRHYWXVMIPW H�EYXVIW GSRWXVYGXIYVW TIYZIRX ¬KEPIQIRX WI VIGLEVKIV�



)RZMVSR�����WMXIW�WSRX�TV¬ZYW�VMIR�UY�IR�%PPIQEKRI�

3OXV�GH�����0$1�H7*;�G«M¢�XWLOLV«V�DYHF�VXFFªV�SDU�GHV�ORJLVWLFLHQV

(ITYMW PI H¬FYX HI P�ERR¬I ����� TPYW HI ��� GEQMSRW ¬PIGXVMUYIW 1%2 SRX ¬X¬ H¬TPS]¬W EZIG WYGG«W TEV HIW TVIWXEXEMVIW
HI WIVZMGIW PSKMWXMUYIW IR %PPIQEKRI� IR %YXVMGLI� IR &IPKMUYI IX EY\ 4E]W�&EW� IRXVI EYXVIW ཌ TEVQM PIWUYIPW HIW RSQW
FMIR GSRRYW XIPW UYI (& 7GLIROIV� (YZIRFIGO� (EGLWIV� (V§\PQEMIV IX /SSTQER� 'IW Z¬LMGYPIW JSRX TEVXMI H�YRI
TVIQM«VI TV¬�W¬VMI HI ��� YRMX¬W UYI 1%2 E H¬N£ TVSHYMXI IR ���� � TSYV PIW GPMIRXW UYM WSYLEMXIRX W�IRKEKIV VETMHIQIRX
WYV PE ZSMI HI P�¬PIGXVSQSFMPMX¬� 0IW GEQMSRW ¬PIGXVMUYIW SRX H¬N£ TEVGSYVY TV«W H�YR QMPPMSR HI OMPSQ«XVIW� %ZIG YRI
GSRWSQQEXMSR QS]IRRI H�IRZMVSR ��� OMPS[EXXLIYVIW EY\ ��� OMPSQ«XVIW IR YXMPMWEXMSR V¬IPPI WYV HMJJ¬VIRXIW X]TSPSKMIW
H�MXMR¬VEMVIW IX HI GLEVKIW YXMPIW� GIW Z¬LMGYPIW W�EZ«VIRX XV«W IJJMGEGIW� 'SQTEV¬ £ YR GEQMSR HMIWIP GSRWSQQERX IRZMVSR
�� PMXVIW EY\ ��� OMPSQ«XVIW� MPW EYVEMIRX TY ¬ZMXIV Pདྷ¬QMWWMSR HI ��� XSRRIW HI '3� KV¥GI £ PIYV W]WX«QI HI TVSTYPWMSR
¬PIGXVMUYI�£�FEXXIVMI�IX�£�P�YXMPMWEXMSR�H�YRI�¬PIGXVMGMX¬�����	�ZIVXI�

0$1�H0RELOLW\���FRQVHLOV�SRXU�OH�SDVVDJH�¢�O
«OHFWURPRELOLW«��

0IW IRXVITVMWIW HI XVERWTSVX F¬R¬JMGMIRX ¬KEPIQIRX HY WIVZMGI HI GSRWIMP I1SFMPMX] ���s HI 1%2 PSVWUY�IPPIW TEWWIRX £
P�¬PIGXVSQSFMPMX¬ � PIW GSRWIMPW GSQTVIRRIRX HIW EREP]WIW WT¬GMJMUYIW EY GPMIRX WYV PI H¬TPSMIQIRX HIW Z¬LMGYPIW IX PIW
I\MKIRGIW IR QEXM«VI H�MRJVEWXVYGXYVI HI VIGLEVKI� 0IW WIVZMGIW 1%2 GSQTVIRRIRX ¬KEPIQIRX PE QMWI £ HMWTSWMXMSR HI
P�MRJVEWXVYGXYVI HI VIGLEVKI KV¥GI £ HIW TEVXIREVMEXW EZIG HIW JSYVRMWWIYVW� )R SYXVI� GSQQI TSYV PIW GEQMSRW
XLIVQMUYIW� HIW GSRXVEXW HI WIVZMGI IX HIW WSPYXMSRW HI JMRERGIQIRX WT¬GMEPIQIRX EHETX¬W £ Pདྷ¬PIGXVSQSFMPMX¬ EMRWM UYI HI
RSQFVIY\ WIVZMGIW RYQ¬VMUYIW WSRX HMWTSRMFPIW TSYV P�I\TPSMXEXMSR HIW RSYZIEY\ PMSRW ¬PIGXVMUYIW� -P W�EKMX RSXEQQIRX HY
1%2 I6IEH]'LIGO� UYM TIVQIX EY\ GPMIRXW HI Z¬VMJMIV WM PIYVW MXMR¬VEMVIW TIYZIRX XVI TEVGSYVYW HI QERM«VI TYVIQIRX
¬PIGXVMUYI� EMRWM UYI HY WIVZMGI HI GLEVKI 1%2 'LEVKI
+S EZIG GEVXI HI GLEVKI� UYM TIVQIX HI TPERMJMIV IX HI JEGXYVIV
HI�QERM«VI�WMQTPI�IX�GSRWSPMH¬I�PE�VIGLEVKI�TSYV�PIW�MXMR¬VEMVIW�MRXIVREXMSREY\�
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