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1%2 8VYGO 
 &YW JVETTI YR KVERH GSYT HERW PE GEX¬KSVMI VIMRI HY XVERWTSVX PSYVH EZIG PI PERGIQIRX H�YR RSYZIEY
XVEGXIYV VSYXMIV 1%2 8+< ������ �\��� HSX¬ H�YR 486% TSYZERX EPPIV NYWUY�£ ��� XSRRIW� 'I Z¬LMGYPI £ UYEXVI IWWMIY\
HI ��� GL XVERWTSVXI JEGMPIQIRX HIW GLEVKIW HI TPYWMIYVW GIRXEMRIW HI XSRRIW� XIPPIW UYI HI KVERHIW XYVFMRIW TSYV
¬SPMIRRIW� HIW XVERWJSVQEXIYVW LEYXI XIRWMSR SY HIW WSYW�QEVMRW IRXMIVW� 4SYV ] TEVZIRMV� PI 1%2 8+< IWX RSXEQQIRX
¬UYMT¬ H�YR GSRZIVXMWWIYV HI GSYTPI� H�YRI FS±XI HI ZMXIWWIW WT¬GMEPIQIRX GSRªYI TSYV PIW GLEVKIW I\XV­QIW IX HI
TYMWWERXW W]WX«QIW L]HVEYPMUYIW IX TRIYQEXMUYIW� TIVQIXXERX HI HMVMKIV IX HI RMZIPIV EZIG TV¬GMWMSR PIW VIQSVUYIW
PSYVHIW�GSQTXERX����IWWMIY\�SY�TPYW��HERW�XSYXIW�PIW�WMXYEXMSRW�HI�GSRHYMXI�

0E RSYZIPPI KEQQI HI XVERWTSVXW PSYVHW GSRWXMXYI YRI WSPYXMSR GSQTP«XI WSVXMI YWMRI KV¥GI £ 1%2 -RHMZMHYEP � PI
Z¬LMGYPI HI FEWI £ UYEXVI IWWMIY\ IWX TVSHYMX WYV PI WMXI HI 1YRMGL� TYMW IWX ¬UYMT¬ H�EXXIPEKIW TSYV GLEVKIW PSYVHIW� H�YR
W]WX«QI HI VIJVSMHMWWIQIRX VIRJSVG¬� EMRWM UYI HI V¬WIVZSMVW HMIWIP IX L]HVEYPMUYIW EY 1%2 8VYGO 1SHMJMGEXMSR 'IRXIV
£�;MXXPMGL�

'I GEQMSR LEYXI TIVJSVQERGI F¬R¬JMGMI HIW Q­QIW WIVZMGIW ETV«W�ZIRXI� HI KEVERXMI IX HI JMRERGIQIRX UYI PདྷIRWIQFPI
HIW Z¬LMGYPIW HI W¬VMI� 1%2 JEMX EMRWM TEVXMI HIW VEVIW GSRWXVYGXIYVW £ TVSTSWIV YRI KEQQI HI Z¬LMGYPIW EPPERX HI ��� £
��� XSRRIW IX GSYZVERX XSYXIW PIW ETTPMGEXMSRW HI XVERWTSVX� HIW TPYW P¬K«VIW EY\ TPYW PSYVHIW� EZIG PIW QSH«PIW 8+)�
8+0��8+1��8+7�IX�8+<�ཌ�¬KEPIQIRX�HMWTSRMFPIW�IR�ZIVWMSR�IRXM«VIQIRX�¬PIGXVMUYI�HI����£����XSRRIW�WYV�HIQERHI�

*VMIHVMGL &EYQERR� QIQFVI HY GSRWIMP HདྷEHQMRMWXVEXMSR IX HMVIGXIYV HIW ZIRXIW IX HIW WSPYXMSRW GPMIRXW GLI^ 1%2 8VYGO

 &YW� E H¬ZSMP¬ PI RSYZIEY XVEGXIYV VSYXMIV IR TV¬WIRGI H�IRZMVSR �� XVERWTSVXIYVW� ZIRYW HY QSRHI IRXMIV� WT¬GMEPMW¬W
HERW PI XVERWTSVX PSYVH � n %ZIG RSXVI RSYZIEY XVEGXIYV VSYXMIV HI ��� XSRRIW� RSYW JEMWSRW RSXVI VIXSYV HERW PE HMWGMTPMRI
VIMRI UYདྷIWX PI XVERWTSVX PSYVH� +V¥GI £ P�I\TIVXMWI HI 1%2 -RHMZMHYEP� RSYW TVSTSWSRW £ RSW GPMIRXW YR Z¬LMGYPI
LEYXIQIRX WT¬GMEPMW¬ UYM EPPMI TIVJSVQERGIW QE\MQEPIW� YRI KVERHI JMEFMPMX¬ IX YRI VIRXEFMPMX¬ STXMQEPI� 'I JEMWERX� RSYW
IRZS]SRW�YRI�JSMW�HI�TPYW�YR�WMKREP�JSVX�IR�JEZIYV�HI�PE�WMQTPMJMGEXMSR�HI�P�EGXMZMX¬�HI�RSW�GPMIRXW��~

1%2 E PMZV¬ PI TVIQMIV 1%2 8+< ��� XSRRIW EY WT¬GMEPMWXI EPPIQERH HI PE PSGEXMSR &*7� 0I XVEGXIYV VSYXMIV FPIY JSRG¬
WIVE QMW £ PE HMWTSWMXMSR HIW IRXVITVMWIW HI XVERWTSVX PSYVH E]ERX FIWSMR HI Z¬LMGYPIW TSYV HIW ST¬VEXMSRW TEVXMGYPM«VIQIRX
I\MKIERXIW� n 2SYW WSQQIW XV«W JMIVW H�MRX¬KVIV £ RSXVI JPSXXI PI XSYX TVIQMIV I\IQTPEMVI HI GIW GEQMSRW WT¬GMEY\ LEYXI
TIVJSVQERGI � 'དྷIWX PI TSVXI�HVETIEY MH¬EP HI RSXVI JPSXXI HI PSGEXMSR HI Z¬LMGYPIW WT¬GMEY\ IX QEVUYI YRI RSYZIPPI ¬XETI
HI RSXVI TEVXIREVMEX EZIG 1%2� UYM HYVI HITYMW �� ERW ~� H¬GPEVI .ER 4PMIRMRKIV� HMVIGXIYV K¬R¬VEP HI &*7� 0དྷIRXVITVMWI
XVEZEMPPI EZIG 1%2 TSYV PE PSGEXMSR HI Z¬LMGYPIW MRHYWXVMIPW � HIW QSH«PIW WXERHEVH EY\ Z¬LMGYPIW WT¬GMEY\ IR TEWWERX TEV
PIW GEQMSRW HI ��� XSRRIW� EZIG HIW WSPYXMSRW HI PSGEXMSR JPI\MFPIW HI GSYVXI SY HI PSRKYI HYV¬I� WSYXIRYIW TEV YR V¬WIEY
HI�TPYW�HI����TSMRXW�WIVZMGI�ETTEVXIRERX�£�1%2�IR�%PPIQEKRI��IR�7YMWWI��IR�'VSEXMI�IX�EY\�4E]W�&EW�

1RXYHDX�0$1�7*;�����WRQQHV���FRQ©X�SRXU�OHV�DSSOLFDWLRQV�H[WU¬PHPHQW�ORXUGHV



%Y�GĖYV�HI�GI�RSYZIEY�GEQMSR�WI�XVSYZI�PI�QSXIYV�WM\�G]PMRHVIW�IR�PMKRI�1%2�(�����H¬ZIPSTTERX�����GL�IX�������2Q
HI GSYTPI� HMWTSRMFPI WYV YRI TPEKI HI ��� £ � ��� XV�QMR� MH¬EP TSYV H¬TPEGIV HIW GLEVKIW ¬PIZ¬IW £ FEWWI ZMXIWWI� 0I
GSRZIVXMWWIYV HI GSYTPI �;7/
 MRX¬KV¬ £ PE FS±XI HI ZMXIWWIW EYXSQEXMW¬I 1%2 8MT1EXMG ����� 3( TIVQIX HIW
H¬QEVVEKIW TYMWWERXW EZIG YRI YWYVI QMRMQEPI� KV¥GI £ YRI QYPXMTPMGEXMSR HY GSYTPI NYWUY�£ ���� JSMW WYT¬VMIYVI� IX HIW
QERĖYZVIW TEVXMGYPM«VIQIRX TV¬GMWIW� 4EV EMPPIYVW� PI 6IXEVHIV �� EWWYVI YRI TYMWWERGI HI JVIMREKI GSRXMRYI ¬PIZ¬I IX
YRI WXEFMPMX¬ XLIVQMUYI WYV PIW SVKERIW HI JVIMREKI� (IW TVSKVEQQIW WT¬GMEY\ HདྷYXMPMWEXMSR HI PE FSMXI HI ZMXIWWI
8MT1EXMG ETTSVXIRX YRI EMHI TIRHERX P�YXMPMWEXMSR � PI TVSKVEQQI n ,IEZ] 8VERWTSVX ~ TSYV HIW GLEVKIW EPPERX NYWUY�£
��� XSRRIW� PI QSHI n )JJMGMIRG] ~ TSYV HIW GLEVKIW EPPERX NYWUY�£ �� XSRRIW EZIG YRI GSRWSQQEXMSR HI GEVFYVERX
TEVXMGYPM«VIQIRX�¬GSRSQMUYI�

�TXLSHPHQW�ORXUG�LQW«JU«�HQ�VRUWLH�G୩XVLQH

1%2 VIKVSYTI PIW TVMRGMTEY\ SVKERIW HY Z¬LMGYPI H¬HM¬W EY XVERWTSVX PSYVH HERW YR VEGO VSFYWXI WMXY¬ HIVVM«VI PE GEFMRI�
-P GSRXMIRX UYEXVI V¬WIVZSMVW HདྷEMV GSQTVMQ¬ SJJVERX ��� PMXVIW� YR V¬WIVZSMV HMIWIP HI ��� PMXVIW IX PI V¬WIVZSMV HI ���
PMXVIW TSYV PI W]WX«QI L]HVEYPMUYI £ HIY\ GMVGYMXW� 'I W]WX«QI H¬PMZVI HIW TVIWWMSRW TSYZERX EXXIMRHVI ��� FEVW�
JSRGXMSRRI EZIG YR W]WX«QI HI H¬XIGXMSR HI GLEVKI IX JSYVRMX YR H¬FMX HདྷLYMPI HI �� SY �� P�QMR� MRH¬TIRHEQQIRX HI PE
GLEVKI��WIPSR�PIW�FIWSMRW�HIW�W]WX«QIW�HI�HMVIGXMSR�HIW�IWWMIY\�

�KEPIQIRX MRX¬KV¬I £ GI QSHYPI� YRI YRMX¬ HI VIJVSMHMWWIQIRX WT¬GMJMUYI TSYV PI XVERWTSVX I\GITXMSRRIP QEMRXMIRX PE
XIQT¬VEXYVI�HY�QSXIYV�WXEFPI��Q­QI�£�FEWWI�ZMXIWWI�IX�WSYW�JSVXI�GLEVKI�

0E WIPPIXXI H�EXXIPEKI .378 .7/ �� ' �����
 IWX QSRX¬I WYV PI GL¥WWMW� EZIG YR HMWTSWMXMJ HI H¬TSVX HI ��� QQ IR W¬VMI
TSYV YRI V¬TEVXMXMSR STXMQEPI HI PE GLEVKI� 4SYV PIW ST¬VEXMSRW HI TSYWW¬I SY HI XVEGXMSR� PI Z¬LMGYPI HMWTSWI H�YR
EXXIPEKI EZERX £ XVSMW RMZIEY\ HI LEYXIYV� � P�EVVM«VI� PI 63'/-2+)6 �� )% TIYX ­XVI QSRX¬ IR STXMSR � WSR Q¬GERMWQI
HI�ZIVVSYMPPEKI�EYXSQEXMUYI�TIVQIX�YR�EXXIPEKI�GSRJSVXEFPI�IX�JMEFPI��Q­QI�WYV�YR�XIVVEMR�EGGMHIRX¬�

'HVLJQ��FRQIRUW�HW�SHUVRQQDOLVDWLRQ�DYHF�0$1�,QGLYLGXDO

)R STXMSR� PI XVEGXIYV VSYXMIV TIYX ­XVI ¬KEPIQIRX ¬UYMT¬ HY TEGO 1%2 -RHMZMHYEP 0MSR 7� 'IPYM�GM GSQTVIRH HIW
¬P¬QIRXW HI HIWMKR IR GEVFSRI� HIW E¬VSHSQIW RSMVW� HIW XSYGLIW VSYKIW IX HIW H¬XEMPW MRX¬VMIYVW TVIQMYQ XIPW UYI HIW
LSYWWIW HI WM«KI IR %PGERXEVE� HIW WYVTMUYVIW H¬GSVEXMZIW IX HIW GIMRXYVIW HI W¬GYVMX¬ VSYKIW� 9R X¬P¬ZMWIYV HI �� TSYGIW
SY YR JEYXIYMP MRGPMREFPI £ V¬KPEKI ¬PIGXVMUYI WSRX ¬KEPIQIRX HMWTSRMFPIW IR STXMSR� XSYX GSQQI YR ¬GPEMVEKI HདྷEQFMERGI�
UYM�VIRHIRX�PE�GSRHYMXI�UYSXMHMIRRI�FIEYGSYT�TPYW�EKV¬EFPI��IR�TEVXMGYPMIV�PSVW�HI�PSRKW�XVENIXW�

3RUWHIHXLOOH�GH�VHUYLFHV�HW�GH�ILQDQFHPHQW�MXVTX
¢�����WRQQHV

1%2 GSQTP«XI GI RSYZIEY QSH«PI TSYV XVERWTSVX PSYVH TEV YRI SJJVI GSQTP«XI HI WIVZMGIW IX HI JMRERGIQIRX� 'IPPI�GM
GSQTVIRH RSXEQQIRX PIW GSRXVEXW HI WIVZMGI 1%2� P�I\XIRWMSR HI KEVERXMI IX PE KEVERXMI HI HMWTSRMFMPMX¬ MRGPYERX YR
Z¬LMGYPI HI VIQTPEGIQIRX� EMRWM UYI HIW WIVZMGIW RYQ¬VMUYIW XIPW UYI 4IVJSVQ� 'SQTPMERX 1� 8MQIH IX 7IVZMGI'EVI� 0I
V¬WIEY QSRHMEP HI WIVZMGI� GSQTXERX IRZMVSR � ��� WMXIW HERW TPYW HI ��� TE]W� KEVERXMX YRI EWWMWXERGI VETMHI� 0IW
WSPYXMSRW HI JMRERGIQIRX IX H�EWWYVERGI JPI\MFPIW HI 1%2 *MRERGMEP7IVZMGIW� RSXEQQIRX n ,MVI 4YVGLEWI ~ IX
n�4VIQMYQ'SZIV�~��SJJVIRX�YRI�W¬GYVMX¬�HI�TPERMJMGEXMSR�WYTTP¬QIRXEMVI��IR�TEVXMGYPMIV�TSYV�PIW�GPMIRXW�HY�WIGXIYV�PSYVH�

$�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�YR�RSYZIEY�VSM�PMSR�
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