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0$1�ODQFH�OD�SURFKDLQH�«WDSH�GH�VHV�VHUYLFHV�HQ
«OHFWURPRELOLW«

(IILFDFH���0$1�7UDQVSRUW�6ROXWLRQV�«WHQG�VHV�VHUYLFHV�GH�FRQVHLO�JU¤FH�¢�GHV�RXWLOV�HQ�OLJQH�FODLUV
&RPSOHW � DYHF XQH FHQWDLQH GH FRQVXOWDQWV� FH VHUYLFH GH FRQVHLO HQ PRELOLW« «OHFWULTXH ¢ ��� GHJU«V HVW
GLVSRQLEOH�GDQV����SD\V�HXURS«HQV
8QLTXH HQ VRQ JHQUH � 0$1 &KDUJH	*R SU«VHQWH GHV SRLQWV GH UHFKDUJH FRPSDWLEOHV DYHF OHV FDPLRQV
HQ�(XURSH�JU¤FH�¢�VD�SURSUH�QRUPH�m�H7UXFN�UHDG\�}
5«VHDX HQ FRXUV GH FRQVWUXFWLRQ � SOXV GH � ��� SRLQWV GH UHFKDUJH SRXU FDPLRQV HQ (XURSH G
LFL ILQ
����
6LPSOH � OH SDLHPHQW ¢ OD ERUQH GH UHFKDUJH HVW FHQWUDOLV« VXU XQH VHXOH FDUWH XWLOLVDEOH GDQV WRXWH
O
(XURSH

���� IWX P�ERR¬I HY GEQMSR ¬PIGXVMUYI GLI^ 1%2 8VYGO 
 &YW� 0I H¬FYX HI PE TVSHYGXMSR IR W¬VMI £ 1YRMGL IWX TV¬ZY
TSYV PI QMPMIY HI P�ERR¬I� )RZMVSR � ��� GSQQERHIW IX HI HIQERHIW HI HIZMW SRX ¬X¬ VIªYIW TSYV PE KEQQI HI GEQMSR
¬PIGXVMUYI 1%2� 4SYV PIW GPMIRXW� PI TEWWEKI £ PE TVSTYPWMSR ¬PIGXVMUYI £ FEXXIVMIW VITV¬WIRXI YR RSYZIEY H¬JM UYM WSYP«ZI
HI RSQFVIYWIW MRXIVVSKEXMSRW � IX PI FIWSMR HI GSRWIMPW IWX TEV GSRW¬UYIRX MQTSVXERX� '�IWX TSYVUYSM 1%2 MRZIWXMX
QEWWMZIQIRX�HERW�PI�TIVWSRRIP�IX�PE�XIGLRSPSKMI�EWWSGM¬W�HERW�GI�HSQEMRI�

0�¬UYMTI H�I\TIVXW HI 1%2 8VERWTSVX 7SPYXMSRW IWX TV¬WIRXI HITYMW ���� TSYV ETTSVXIV HIW V¬TSRWIW GSQTP«XIW EY\
UYIWXMSRW IX EMHIV PIW GPMIRXW £ TEWWIV HY HMIWIP £ P�¬PIGXVMUYI� 0E XEMPPI HI P�¬UYMTI 1%2 8VERWTSVX 7SPYXMSRW E
WIRWMFPIQIRX EYKQIRX¬ EY GSYVW HIW HIVRM«VIW ERR¬IW� +V¥GI £ YRI JSVQEXMSR MRXIRWMZI� YRI GIRXEMRI HI n GLEQTMSRW HI
Pདྷ¬PIGXVSQSFMPMX¬ ~ SRX ¬X¬ JSVQ¬W HERW XSYW PIW TE]W IYVST¬IRW TSYV GSRWIMPPIV PIW GPMIRXW WYV XSYW PIW EWTIGXW HY TEWWEKI
EY\ Z¬LMGYPIW ¬PIGXVMUYIW � HI PE TPERMJMGEXMSR HI PE JPSXXI £ P�MRJVEWXVYGXYVI HI VIGLEVKI R¬GIWWEMVI� 8SYW PIW I\TIVXW IR
¬PIGXVSQSFMPMX¬ SRX H¬WSVQEMW EGG«W £ YR RSYZIP SYXMP [IF UYM TV¬WIRXI GPEMVIQIRX PIW HMJJ¬VIRXW GEPGYPW� JSYVRMX YR
ETIVªY HI P�MRJVEWXVYGXYVI HI VIGLEVKI TYFPMUYI I\MWXERXI IX JEGMPMXI PE TPERMJMGEXMSR HI P�MRJVEWXVYGXYVI HI VIGLEVKI GLI^ PI
GPMIRX�

'H�FRPELHQ�GH�SRLQWV�GH�UHFKDUJH�OH�FOLHQW�D�W�LO�EHVRLQ�"

%TV«W YRI EREP]WI WYV PI RSQFVI IX PI X]TI HI GEQMSRW ¬PIGXVMUYIW TV¬ZYW HERW P�IRXVITVMWI IX WYV PI RSQFVI QS]IR HI
OMPSQ«XVIW�TEVGSYVYW�TEV�NSYV��P�¬XETI�WYMZERXI�GSRWMWXI�£�I\EQMRIV�PIW�TSWWMFMPMX¬W�HI�QMWI�IR�ĖYZVI��+V¥GI�£�HIW�GEVXIW
WEXIPPMXEMVIW��PIW�GPMIRXW�TIYZIRX�ZSMV�GSQQIRX�PIW�EMVIW�HI�VIGLEVKI�TIYZIRX�­XVI�EQ¬REK¬IW�WYV�PIYVW�WMXIW��-P�IWX�TSWWMFPI
HI�TPEGIV�HIW�MG·RIW�HI�GEQMSR�ETTVSTVM¬IW�WYV�PE�GEVXI�IX�TPYWMIYVW�HMWTSWMXMSRW�HI�GEQMSRW�TIYZIRX�­XVI�GLSMWMIW��P�YR
HIVVM«VI P�EYXVI� P�YR £ G·X¬ HI P�EYXVI SY IR ¬TM� 0IW GEPGYPW VIPEXMJW EY\ MRWXEPPEXMSRW TLSXSZSPXE²UYIW WSRX XSYX EYWWM
MQTVIWWMSRRERXW� 0E WYVJEGI HI XSMX HMWTSRMFPI TIYX ­XVI MRHMUY¬I HMVIGXIQIRX WYV PE GEVXI IX P�SYXMP JSYVRMX YRI IWXMQEXMSR
HY�VIRHIQIRX�¬RIVK¬XMUYI�TSXIRXMIP�IR�JSRGXMSR�HI�P�IQTPEGIQIRX��EMRWM�UYI�P�MQTEGX�WYV�PI�TVM\�HY�O;L�HY�GPMIRX�

3YXVI PE QMWI TPEGI HI PIYV TVSTVI MRJVEWXVYGXYVI HI VIGLEVKI� PE VIGLEVKI EY\ FSVRIW TYFPMUYIW IWX ¬KEPIQIRX YR GVMX«VI
MQTSVXERX TSYV PIW GPMIRXW HERW PE TVMWI HI H¬GMWMSR GSRGIVRERX PIW GEQMSRW ¬PIGXVMUYIW� %ZIG 1%2 'LEVKI
+S� 1%2 E
H¬ZIPSTT¬ YR IRWIQFPI WSPMHI HI WSPYXMSRW TSYV PE VIGLEVKI TYFPMUYI� JEGMPMXERX EY QE\MQYQ TSYV PIW GPMIRXW PE VIGLIVGLI
HI�FSVRIW�GSQTEXMFPIW�EZIG�PIW�GEQMSRW��YRI�WXVYGXYVI�XEVMJEMVI�GPEMVI�IX��IRJMR��PI�TEMIQIRX�EY\�FSVRIW�HI�VIGLEVKI�

/D�QRUPH�m�H7UXFN�UHDG\�}�GH�0$1�HVW�SU¬WH



0E�RSYZIPPI�RSVQI�n�I8VYGO�VIEH]�~�HSMX�­XVI�WSYPMKR¬I�HERW�GI�GSRXI\XI���TSYV�PE�TVIQM«VI�JSMW��IPPI�QSRXVI�PIW�TSMRXW�HI
GLEVKI GSQTEXMFPIW EZIG PIW GEQMSRW UYM SRX ¬X¬ ¬ZEPY¬W WIPSR PIW GVMX«VIW WXVMGXW HI 1%2� 7YV PE GEVXI RYQ¬VMUYI� GIW
TSMRXW WSRX GPEWW¬W IR HIY\ RMZIEY\ � n I8VYGO VIEH] ~ IX n I8VYGO PMQMXIH ~� 8ERHMW UYI n I8VYGO VIEH] ~ MRHMUYI PIW
TSMRXW HI GLEVKI TSYV GEQMSRW WERW VIWXVMGXMSR� PIW TSMRXW HI GLEVKI GEX¬KSVMW¬W GSQQI ¬XERX n PMQMX¬W ~ WSRX WSYQMW £
HIW�VIWXVMGXMSRW��TEV�I\IQTPI�IR�XIVQIW�HI�PSRKYIYV�HY�Z¬LMGYPI�

(ERW PI GEHVI HI PE TLEWI HI GSRWIMP IR QSFMPMX¬ ¬PIGXVMUYI I1SFMPMX] ���s HI 1%2 8VERWTSVX 7SPYXMSRW� GIXXI GEVXI
IYVST¬IRRI YRMUYI HI PE VIGLEVKI HIW GEQMSRW TV¬WIRXI YRI EYXVI TEVXMGYPEVMX¬ � SYXVI PIW TSMRXW HI VIGLEVKI EGXYIPPIQIRX
HMWTSRMFPIW WYV PI V¬WIEY� IPPI MRHMUYI ¬KEPIQIRX PIW TSMRXW HI VIGLEVKI TV¬ZYW H�MGM PE JMR HI P�ERR¬I ����� (�MGM PE JMR HI
P�ERR¬I� PIW TSMRXW HI VIGLEVKI GSQTEXMFPIW EZIG PIW GEQMSRW H¬TEWWIVSRX PI RSQFVI HI � ���� 'I TVIQMIV V¬WIEY TIVQIX
H�SVIW IX H¬N£ P�YXMPMWEXMSR HI GEQMSRW ¬PIGXVMUYIW WYV HI RSQFVIY\ XVENIXW PSRKYI HMWXERGI� 1%2 ] GSRXVMFYI ¬KEPIQIRX
HI QERM«VI MQTSVXERXI EZIG )�32 IR MRWXEPPERX H�MGM JMR ���� IRZMVSR �� FSVRIW HI VIGLEVKI TYFPMUYIW HERW PIW GIRXVIW
HI�WIVZMGI�1%2�

%TV«W PI PERGIQIRX HI 1%2 'LEVKI
+S� WYV XSYW PIW TVMRGMTEY\ QEVGL¬W IYVST¬IRW IR QEM ����� GIXXI GEVXI EMHIVE
¬KEPIQIRX PIW GPMIRXW £ VIGLIVGLIV IR PMKRI HIW TSMRXW HI VIGLEVKI ETTVSTVM¬W� 1%2 'LEVKI
+S IWX YR XEVMJ HI VIGLEVKI
UYM W�ETTPMUYI EY V¬WIEY HY Q­QI RSQ� 9RI GEVXI IWX YXMPMW¬I TSYV P�EYXLIRXMJMGEXMSR £ PE WXEXMSR HI VIGLEVKI� 1%2
'LEVKI
+S E ¬X¬ H¬ZIPSTT¬ HI QERM«VI £ GI UYI PIW JPSXXIW QM\XIW TYMWWIRX ¬KEPIQIRX YXMPMWIV GIXXI SJJVI� 9RI JEGXYVI
GSRWSPMH¬I IX XVERWTEVIRXI £ PE JMR HY QSMW HSRRI YR ETIVªY HIW GS¾XW HI GLEVKI TSYV P�IRWIQFPI HI PE JPSXXI IX TSYV
PདྷIRWIQFPI�HIW�TSMRXW�HI�GLEVKI�YXMPMW¬W�

0$1�6PDUW5RXWH�WURXYH�OD�VWDWLRQ�GH�UHFKDUJH�LG«DOH

1%2 7QEVX6SYXI IWX YR EYXVI WIVZMGI HI PE KEQQI HI TVSHYMXW RYQ¬VMUYIW 1%2 I8VYGO� 'I WIVZMGI RYQ¬VMUYI IWX QMW
£ PE HMWTSWMXMSR HIW KIWXMSRREMVIW HI JPSXXI WYV PE TPEXIJSVQI 6-3 IX PIW WSYXMIRX EGXMZIQIRX HERW PE TPERMJMGEXMSR HIW
MXMR¬VEMVIW� )R XIRERX GSQTXI HY RMZIEY HI GLEVKI HI PE FEXXIVMI IX HI PE GETEGMX¬ VIWTIGXMZI HI GLEVKI HIW WXEXMSRW� 1%2
7QEVX6SYXI XVSYZI XSYNSYVW PIW EVV­XW HI VIGLEVKI MH¬EY\ IX GV¬I EMRWM P�MXMR¬VEMVI EH¬UYEX� 'I WIVZMGI JEMX TEVXMI HY TEGO
RYQ¬VMUYI MRX¬KV¬ UYI PIW GPMIRXW TSWWIWWIYVW HI 1%2 I8+< IX I8+7 TIYZIRX YXMPMWIV WERW JVEMW WYTTP¬QIRXEMVIW
TIRHERX�PIW�GMRU�TVIQM«VIW�ERR¬IW�

1%2 TVSTSWI YRI KEQQI GSQTP«XI HI GEQMSRW ¬PIGXVMUYIW £ FEXXIVMIW TSYV XSYW PIW WIGXIYVW � HI P�I8+0 HI �� XSRRIW�
EY\ XVEGXIYVW WYVFEMWW¬W IX EY\ WIQM�VIQSVUYIW WXERHEVH� EY\ ETTPMGEXMSRW HI GL¥WWMW EZIG HIW GSRJMKYVEXMSRW H�IWWMIY\
�\��IX��\���EMRWM�UY�EY\�WM\�X]TIW�HI�GEFMRIW�HMJJ¬VIRXIW�HIW�QSH«PIW�1%2�I8+<�IX�1%2�I8+7�

$�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�

�

LXXTW���TVIWW�QERXVYGOERHFYW�GSQ�JVERGI�JV�QER�PERGI�PE�TVSGLEMRI�IXETI�HI�WIW�WIVZMGIW�IR�IPIGXVSQSFMPMXI�
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