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/H�JURXSH�5DYH�U«FHSWLRQQH���FDPLRQV�«OHFWULTXHV�0$1�H7*;
SRXU�OD�ORJLVWLTXH�G୩$LUEXV
/H �� RFWREUH ����� 0$1 7UXFN 	 %XV )UDQFH D RIILFLHOOHPHQW OLYU« OHV TXDWUH SUHPLHUV Y«KLFXOHV «OHFWULTXHV 0$1
H7*; FRPPDQG«V SDU OH JURXSH 5DYH� DFWHXU PDMHXU GX WUDQVSRUW� ORUV GࡻXQH F«U«PRQLH GH UHPLVH GHV FO«V DX 6HUYLFH
&HQWHU 0$1 GH 7RXORXVH� VLWX« ¢ 6DLQW�-RU\� &HV � Y«KLFXOHV YLHQQHQW HQULFKLU OD IORWWH G«FDUERQ«H GX JURXSH 5DYH HQ
OLHQ DYHF XQH VWUDW«JLH PLVH HQ SODFH GHSXLV SOXV GH �� DQV� /HV «QHUJLHV DOWHUQDWLYHV UHSU«VHQWHQW G«VRUPDLV �� � GX
SDUF�WUDFWHXU�GX�WUDQVSRUWHXU�

0དྷEVVMZ¬I HIW � XVEGXIYVW VSYXMIVW ¬PIGXVMUYIW 1%2 I8+< ������ �\� HདྷYRI TYMWWERGI HI ��� O; ���� GL
� UYM QEVUYI
YRI EZERG¬I WMKRMJMGEXMZI HERW PE WXVEX¬KMI HI H¬GEVFSREXMSR HY KVSYTI 6EZI� WIVSRX EJJIGX¬W £ PE PSKMWXMUYI Hདྷ%MVFYW� 0I
KVSYTI 6EZI� XVEZEMPPI HITYMW TPYW HI �� ERW TSYV %MVFYW £ PE V¬HYGXMSR HI PདྷIQTVIMRXI GEVFSRI HI WIW EGXMZMX¬W HI
XVERWTSVX MRHYWXVMIP� 'དྷIWX EMRWM UYI PདྷEZMSRRIYV E GSQTP«XIQIRX EFERHSRR¬ PIW ¬RIVKMIW JSWWMPIW HERW PI GEHVI HI WIW
EGXMZMX¬W�EZIG�PI�KVSYTI�6EZI�

n (ITYMW HI RSQFVIYWIW ERR¬IW� RSYW EZSRW MRX¬KV¬ PI WYNIX HI PE H¬GEVFSREXMSR £ RSW EGXMZMX¬W� )R IJJIX� PE QSFMPMX¬
VITV¬WIRXI PE TVMRGMTEPI WSYVGI Hདྷ¬QMWWMSRW HI KE^ £ IJJIX HI WIVVI IR *VERGI IX PI XVERWTSVX TSMHW PSYVH T«WI £ PYM WIYP ��
	 HI GIW VINIXW� *MH«PI £ RSW ZEPIYVW UYM WI H¬GPMRIRX £ XVEZIVW PདྷEGVSWXMGLI 6�)�7�4�)�'�8 �6¬WYPXEX � )XLMUYI � 7¬GYVMX¬ �
4VSKV«W � )RZMVSRRIQIRX � 'VSMWWERGI IX 8VEZEMP
� RSW ¬UYMTIW WI WSRX JM\¬IW YRI JIYMPPI HI VSYXI EQFMXMIYWI HERW PI
VIWTIGX HIW EGGSVHW HI 4EVMW� 4EV EMPPIYVW� GSRWGMIRXW HI PདྷMQTEGX HI RSW WSPYXMSRW PSKMWXMUYIW HERW PI FMPER GEVFSRI HI RSW
GPMIRXW� RSYW WSYLEMXSRW PIYV ETTSVXIV HIW QS]IRW GSRGVIXW TSYV TEVXMGMTIV £ PIYV XVERWMXMSR ¬RIVK¬XMUYI� %ZIG GIW
RSYZIEY\ GEQMSRW ¬PIGXVMUYIW 1%2� RSYW JVERGLMWWSRW YR GET MQTSVXERX HI PE QSFMPMX¬ ¬PIGXVMUYI� TEVXMGYPM«VIQIRX
VIWTIGXYIYWI�HI�PདྷIRZMVSRRIQIRX�~��I\TPMUYI�<EZMIV�'LEVFSR��(MVIGXIYV�+¬R¬VEP�HY�KVSYTI�6EZI�

n�'IXXI�PMZVEMWSR�QEVUYI�YRI�¬XETI�MQTSVXERXI�HERW�PདྷEGG¬P¬VEXMSR�HI�PE�XVERWMXMSR�¬RIVK¬XMUYI�HY�XVERWTSVX�VSYXMIV�IR
*VERGI��2SYW�WSQQIW�JMIVW�HདྷEGGSQTEKRIV�YR�EGXIYV�IRKEK¬�GSQQI�PI�KVSYTI�6EZI��HSRX�PE�ZMWMSR�VINSMRX�TPIMRIQIRX
GIPPI�HI�1%2���TVSTSWIV�HIW�WSPYXMSRW�HI�XVERWTSVX�HYVEFPIW��JMEFPIW�IX�EHETX¬IW�EY\�I\MKIRGIW�ST¬VEXMSRRIPPIW�HI�RSW
GPMIRXW��0I�1%2�I8+<�MRGEVRI�GIXXI�RSYZIPPI�K¬R¬VEXMSR�HI�Z¬LMGYPIW��TIRW¬I�TSYV�GSRNYKYIV�TIVJSVQERGI��EYXSRSQMI
IX�VIWTIGX�HI�PདྷIRZMVSRRIQIRX�~��MRHMUYI�.IER�=ZIW�/IVFVEX��(MVIGXIYV�+¬R¬VEP�HI�1%2�8VYGO�
�&YW�*VERGI�

&DPLRQV�«OHFWULTXHV�0$1���DGDSW«V�¢�WRXWHV�OHV�DSSOLFDWLRQV�GH�WUDQVSRUW

0I 1%2 I8+< IWX IR IJJIX YR TMSRRMIV HERW WE GEX¬KSVMI� %ZIG YR IQTEXXIQIRX XV«W GSYVX HI ���� Q«XVIW IX YRI
GETEGMX¬ HI FEXXIVMI QE\MQEPI� MP SJJVI YRI EYXSRSQMI H�IRZMVSR ��� OMPSQ«XVIW� (I TPYW� KV¥GI £ WSR GSRGITX HI FEXXIVMIW
QSHYPEMVIW EZIG UYEXVI� GMRU SY WM\ TEGOW HI FEXXIVMIW IX HIW RMZIEY\ HI TYMWWERGI HI ��� SY ��� GL� PE KEQQI HI
GEQMSRW ¬PIGXVMUYIW 1%2 TIYX WདྷEHETXIV HI QERM«VI JPI\MFPI £ XSYXIW PIW ETTPMGEXMSRW HI XVERWTSVX� 0I KVSYTI 6EZI
F¬R¬JMGMIVE ¬KEPIQIRX HIW RSQFVIY\ WIVZMGIW HMKMXEY\ XIPW UYI PI TEGO RYQ¬VMUYI 1%2 I1SFMPMX]� GSQTVIRERX
¬KEPIQIRX�PI�WIVZMGI�1%2�'LEVKI
+S�

8QH�VWDWLRQ�GH�UHFKDUJH�«OHFWULTXH�&KDUJHSRO\�SRXU�5DYH

6EZI E GLSMWM 'LEVKITSP] TSYV ¬UYMTIV WSR H¬T·X HI 8SYPSYWI IX EGGSQTEKRIV P�EVVMZ¬I HI UYEXVI RSYZIEY\ GEQMSRW
¬PIGXVMUYIW 1%2 I8+<� 'LEVKITSP] E MRWXEPP¬ YRI WXEXMSR HI VIGLEVKI HI ��� O; IR EVGLMXIGXYVI HMWXVMFY¬I TSYV
W�MRX¬KVIV EY QMIY\ WYV PI WMXI� 4SYV STXMQMWIV P�YXMPMWEXMSR HI GIW Z¬LMGYPIW� PI KVSYTI 6EZI F¬R¬JMGMIVE ¬KEPIQIRX HI PE
TPEXIJSVQI PSKMGMIPPI 0YGMI� UYM SJJVI YRI KIWXMSR GIRXVEPMW¬I IX MRXIPPMKIRXI HI PE VIGLEVKI� GSRXVMFYERX EMRWM £
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/H�JURXSH�5DYH��XQ�WUDQVSRUWHXU�HQJDJ«

0དྷ%(2 HY KVSYTI 6EZI VITSWI HITYMW XSYNSYVW WYV PE VIGLIVGLI HI WSPYXMSRW HI XVERWTSVX VIWTIGXYIYWIW HI
PདྷIRZMVSRRIQIRX� )R ����� PདྷIRXVITVMWI E WMKR¬ PE GLEVXI 3FNIGXMJ '3� HI P�%()1)� )R ����� PI KVSYTI QIXXEMX H¬N£ IR
TPEGI WSR XVSMWM«QI n TPER IRZMVSRRIQIRX ~� 4V¬GYVWIYV HERW PདྷEHSTXMSR Hདྷ¬RIVKMIW FEW�GEVFSRI� PI KVSYTI 6EZI E
I\T¬VMQIRX¬ HIW GEVFYVERXW EPXIVREXMJW IR VIGSYVERX XSYV £ XSYV EY &��� EY +2:� EY &MSKE^� EY ,:3 TYMW EY &���� )R
TPYW HIW UYEXVI GEQMSRW ¬PIGXVMUYIW 1%2� PདྷIRXVITVMWI E GSQQERH¬ IR ���� �� Z¬LMGYPIW &��� I\GPYWMJ EYTV«W HI 1%2
8VYGO 
 &YW *VERGI� (ERW PI H¬XEMP� GI WSRX �� XVEGXIYVW 1%2 8+< ������ IX �� TSVXIYVW 1%2 8+1 ������ UYM WIVSRX
YXMPMW¬W TEVXSYX IR *VERGI� %ZIG GIW RSYZIEY\ Z¬LMGYPIW� PIW ¬RIVKMIW EPXIVREXMZIW VITV¬WIRXIRX H¬WSVQEMW �� 	 HY TEVG
XVEGXIYV�HY�XVERWTSVXIYV�

��SURSRV�GH�5DYH

*SRH¬I IR ���� £ +YIYKRSR IR 7E·RI�IX�0SMVI ���
� PI KVSYTI 6EZI V¬EPMWI EYNSYVHདྷLYM TPYWMIYVW X]TIW HདྷEGXMZMX¬W � PE PSGEXMSR HI Z¬LMGYPIW MRHYWXVMIPW EZIG GSRHYGXIYV� PI XVERWTSVX

VSYXMIV� PI WIVZMGI EY\ MRHYWXVMIW SY IRGSVI PE PSKMWXMUYI� 0I KVSYTI 6EZI HMWTSWI HI �� WMXIW HདྷI\TPSMXEXMSRW IR *VERGI� 0དྷIRXVITVMWI IQTPSMI � ��� GSPPEFSVEXIYVW IX TSWW«HI TPYW HI �

����GEVXIW�KVMWIW��)R�������PI�KVSYTI�E�V¬EPMW¬�YR�'%�HI�����QMPPMSRW�HདྷIYVSW�

��SURSRV�GH�&KDUJHSRO\

'LEVKITSP] GSRªSMX� MRWXEPPI IX ST«VI HIW WXEXMSRW HI VIGLEVKI LEYXI TYMWWERGI �NYWUYདྷ£ ��� O;
 H¬HM¬IW EY\ JPSXXIW HI Z¬LMGYPIW PSYVHW IX YXMPMXEMVIW� 4V¬WIRXI IR )YVSTI� IR

%Q¬VMUYI HY 2SVH IX EY 6S]EYQI�9RM� PདྷIRXVITVMWI EGGSQTEKRI XVERWTSVXIYVW� PSKMWXMGMIRW IX EGXIYVW HIW XVEZEY\ TYFPMGW HERW PIYV XVERWMXMSR ¬RIVK¬XMUYI KV¥GI £ HIW WSPYXMSRW JMEFPIW�

QSHYPEMVIW IX HYVEFPIW� 7E TPEXIJSVQI PSKMGMIPPI TVSTVM¬XEMVI� 0YGMI� TIVQIX YRI KIWXMSR GIRXVEPMW¬I IX MRXIPPMKIRXI HIW ST¬VEXMSRW HI VIGLEVKI TSYV STXMQMWIV PIW GS¾XW IX PE

TIVJSVQERGI�HIW�JPSXXIW�

$�SURSRV�GH�0$1�7UXFN�	�%XV

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�PI�KVSYTI�VEZI�VIGITXMSRRI���GEQMSRW�IPIGXVMUYIW�QER�IXK\�TSYV�PE�
PSKMWXMUYI�HEMVFYW�
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