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7UDYHUV«H�QRFWXUQH�GX�FRO�GX�%UHQQHU�DYHF�XQ�FDPLRQ
«OHFWULTXH�0$1

0$1 HW 'HWWHQGRUIHU IRQW OD G«PRQVWUDWLRQ G
XQH ORJLVWLTXH QRFWXUQH ]«UR «PLVVLRQ ¢ WUDYHUV OH FRO GX
%UHQQHU�GDQV�OH�FDGUH�G
XQ�SURMHW�SLORWH
(VVDL GH TXDWUH VHPDLQHV DYHF XQ FDPLRQ «OHFWULTXH 0$1 HQWUH 5DXEOLQJ HW %RO]DQR ୣ OD JDPPH GH
FDPLRQV «OHFWULTXHV 0$1 E«Q«ILFLH G
XQH G«URJDWLRQ UHODWLYH ¢ O
LQWHUGLFWLRQ GH FLUFXOHU OD QXLW YLVDQW
OHV�SRLGV�ORXUGV
(QYLURQ �� WRQQHV GH &2௅ «YLW«HV SDU Y«KLFXOH HW SDU DQ HQ XWLOLVDWLRQ TXRWLGLHQQH� HW MXVTX
¢ �� � GH
U«FXS«UDWLRQ�G୩«QHUJLH�VXU�OD�URXWH�GX�%UHQQHU
3OXV GH �� ��� HXURV G
«FRQRPLHV ¢ O୩DQQ«H VXU OH SRVWH S«DJH SRXU OHV FDPLRQV «OHFWULTXHV VXU OD URXWH
GX�%UHQQHU�ୣ�VRLW�XQ�JDLQ�GH������VXU�OH�7&2
5«GXFWLRQ�VLJQLILFDWLYH�GHV�«PLVVLRQV�VRQRUHV�GDQV�OD�YDOO«H�GH�O
,QQ�HW�DX�FRO�GX�%UHQQHU�
/H PLQLVWUH EDYDURLV GHV 7UDQVSRUWV� 0� %HUQUHLWHU � m 8Q VLJQDO IRUW HQ IDYHXU GHV FRUULGRUV YHUWV VXU
OHV�DXWRURXWHV�OHV�SOXV�LPSRUWDQWHV�G
(XURSH�}

(ERW PI GEHVI HདྷYR TVSNIX TMPSXI� 1%2 8VYGO 
 &YW IX PE WSGM¬X¬ HI XVERWTSVX HI QEVGLERHMWIW (IXXIRHSVJIV XIWXIRX
TIRHERX UYEXVI WIQEMRIW IR NYMPPIX IX ES¾X P�YXMPMWEXMSR RSGXYVRI HI GEQMSRW ¬PIGXVMUYIW WYV YR MXMR¬VEMVI VIPMERX 6EYFPMRK
�%PPIQEKRI
 £ &SP^ERS �-XEPMI
� IR TEWWERX TEV &VIRRIV� +V¥GI £ PE H¬VSKEXMSR £ P�MRXIVHMGXMSR HI GMVGYPIV PE RYMX WYV P�%��
�EYXSVSYXI HI P�-RRXEP
� GSRXVEMVIQIRX EY\ GEQMSRW HMIWIP� PIW GEQMSRW ¬PIGXVMUYIW TIYZIRX VSYPIV PE RYMX� 0�SFNIGXMJ HY
TVSNIX IWX HI JPYMHMJMIV PI XVEJMG WYV PI GSP HY &VIRRIV� H�¬ZMXIV PIW IQFSYXIMPPEKIW� HI V¬HYMVI PIW ¬QMWWMSRW HI '3�� EMRWM
UYI�PIW�RYMWERGIW�WSRSVIW��IX�H�EGGVS±XVI�PE�W¬GYVMX¬�H�ETTVSZMWMSRRIQIRX��IR�TEVXMGYPMIV�HYVERX�PIW�T¬VMSHIW�HI�ZEGERGIW�

n 0IW GEQMSRW ¬PIGXVMUYIW TIYZIRX ­XVI YR ¬P¬QIRX IWWIRXMIP HI PE WSPYXMSR TSYV PI XVERWTSVX HI QEVGLERHMWIW HERW PIW
%PTIW WYV PE VSYXI HY &VIRRIV� 7M RSYW WSYLEMXSRW TVIRHVI EY W¬VMIY\ PE XVERWMXMSR ¬RIVK¬XMUYI HERW PI WIGXIYV HIW
XVERWTSVXW� RSYW HIZSRW ¬KEPIQIRX VIRHVI PI XVERWTSVX VSYXMIV HI QEVGLERHMWIW TPYW HYVEFPI� 0�YXMPMWEXMSR RSGXYVRI HIW
GEQMSRW ¬PIGXVMUYIW QSRXVI UY�MP IWX TSWWMFPI HI V¬HYMVI PIW ¬QMWWMSRW HI '3ྮ� PI FVYMX IX HI QMIY\ YXMPMWIV PIW
MRJVEWXVYGXYVIW� '�IWX YR WMKREP MQTSVXERX TSYV PIW GSVVMHSVW HI Z¬LMGYPIW MRHYWXVMIPW ¬GSPSKMUYIW HERW XSYXI P�)YVSTI� -P
IWX H¬WSVQEMW MQTSVXERX HI H¬ZIPSTTIV� HI QERM«VI GSL¬VIRXI� PIW MRJVEWXVYGXYVIW HI VIGLEVKI EY�HIP£ HIW JVSRXM«VIW ~�
H¬GPEVI�'LVMWXMER�&IVRVIMXIV��QMRMWXVI�FEZEVSMW�HY�0SKIQIRX��HI�PE�'SRWXVYGXMSR�IX�HIW�8VERWTSVXW�

$YDQWDJH�FRQFXUUHQWLHO�SRXU�OHV�WUDQVSRUWHXUV�ୣ�SODQLILFDWLRQ�GHV�FKD°QHV�G
DSSURYLVLRQQHPHQW

0I XVERWTSVX RSGXYVRI £ PདྷEMHI HI GEQMSRW ¬PIGXVMUYIW £ XVEZIVW PI GSP HY &VIRRIV IWX IR TVMRGMTI TSWWMFPI HITYMW �����
'ITIRHERX� NYWUYདྷ£ TV¬WIRX� PI XVERWTSVX PSRKYI HMWXERGI WSYJJVEMX HདྷYR QERUYI HI HMWTSRMFMPMX¬ IR QEXM«VI HI Z¬LMGYPIW IX
H�MRJVEWXVYGXYVIW HI VIGLEVKI� %ZIG PE KEQQI HI GEQMSRW ¬PIGXVMUYIW 1%2� TVSHYMXI IR W¬VMI £ 1YRMGL HITYMW NYMR
����� MP IWX TSWWMFPI H�EXXIMRHVI JEGMPIQIRX YRI EYXSRSQMI UYSXMHMIRRI EPPERX NYWUY�£ ��� OQ EZIG YRI WIYPI VIGLEVKI
MRXIVQ¬HMEMVI� IR LMZIV GSQQI IR ¬X¬� +V¥GI £ YRI H¬VSKEXMSR TIVQIXXERX HI GMVGYPIV PE RYMX WYV P�EYXSVSYXI HI P�-RRXEP
�%��
 EY 8]VSP� YR GEQMSR ¬PIGXVMUYI 1%2 TIYX V¬EPMWIV PདྷMRX¬KVEPMX¬ HY XVENIX �EPPIV�VIXSYV
 IRXVI P�%PPIQEKRI IX P�-XEPMI�
TEV�I\IQTPI�HI�1YRMGL�£�:¬VSRI�SY�HI�6SWIRLIMQ�£�&SP^ERS�ZME�PI�GSP�HY�&VIRRIV�

0IW GEQMSRW ¬PIGXVMUYIW TIYZIRX HSRG H¬WSVQEMW IQTVYRXIV HIW MXMR¬VEMVIW UYM ¬XEMIRX EYTEVEZERX MREGGIWWMFPIW EY\
GEQMSRW HMIWIP IR VEMWSR HIW VIWXVMGXMSRW HI GMVGYPEXMSR HI RYMX� -P W�EKMX H�YRI EZERG¬I GSRWMH¬VEFPI TSYV YRI PSKMWXMUYI
RSGXYVRI IJJMGEGI� WMPIRGMIYWI IX ^¬VS ¬QMWWMSR HERW PE V¬KMSR EPTMRI� 'IPE TV¬WIRXI YR MRX¬V­X TSYV PI XVERWTSVX HERW PIW
WIGXIYVW HI PE PSKMWXMUYI JVMKSVMJMUYI IX TLEVQEGIYXMUYI SY TSYV PIW GLE±RIW H�ETTVSZMWMSRRIQIRX S¼ PI XIQTW IWX YR



JEGXIYV GVMXMUYI� %MRWM� PIW GEQMSRW ¬PIGXVMUYIW H¬WIRKSVKIRX PE VSYXI HY &VIRRIV HYVERX PE RYMX S¼ PI XVEJMG IWX QSMRW
MQTSVXERX� 9RI QSH¬PMWEXMSR QSRXVI UYI WIYPIQIRX ��� GEQMSRW ¬PIGXVMUYIW GMVGYPERX PE RYMX TIYZIRX V¬HYMVI NYWUY�£ YRI
LIYVI PI XIQTW H�EXXIRXI H¾ £ PE V¬KYPEXMSR HI XVEJMG £ /YJWXIMR �%YXVMGLI
 IR NSYVR¬I� 4EVEPP«PIQIRX� MPW ETTSVXIRX YRI
GSRXVMFYXMSR MQTSVXERXI £ PE TVSXIGXMSR HI PདྷIRZMVSRRIQIRX � GLEUYI GEQMSR ¬PIGXVMUYI TIVQIX H�¬ZMXIV IR QS]IRRI
IRZMVSR �� XSRRIW HI '3ྮ TEV ER� TSYV YR OMPSQ¬XVEKI ERRYIP HI ��� ��� OQ� %ZIG ��� Z¬LMGYPIW IR GMVGYPEXMSR GLEUYI
NSYV� PE V¬HYGXMSR TSXIRXMIPPI HIW ¬QMWWMSRW HI '3� TIYX EXXIMRHVI �� ��� XSRRIW TEV ER� WSMX P�¬UYMZEPIRX HIW ¬QMWWMSRW
H�YRI�TIXMXI�ZMPPI�

n 0E PSKMWXMUYI ¬PIGXVMUYI PSYVHI V¬ZSPYXMSRRI PI XVERWTSVX VSYXMIV HI QEVGLERHMWIW� Q­QI PSVWUYI PIW GSRHMXMSRW
XSTSKVETLMUYIW WSRX TEVXMGYPM«VIQIRX I\MKIERXIW� £ PདྷMQEKI HIW V¬KMSRW EPTMRIW� %ZIG GI TVSNIX� RSYW H¬QSRXVSRW UYI PIW
GEQMSRW ¬PIGXVMUYIW WSRX RSR WIYPIQIRX TVEXMUYIW� QEMW UY�MPW ¬XEFPMWWIRX ¬KEPIQIRX HI RSYZIPPIW RSVQIW IR QEXM«VI
H�IJJMGEGMX¬� HI HYVEFMPMX¬ IX HI KIWXMSR HY XVEJMG� RSXEQQIRX KV¥GI £ PE V¬GYT¬VEXMSR H�¬RIVKMI IX PE TSWWMFMPMX¬ HI
XVERWTSVXW RSGXYVRIW� 0E TSPMXMUYI IX P�MRHYWXVMI HSMZIRX XVEZEMPPIV QEMR HERW PE QEMR TSYV JEMVI HI PE PSKMWXMUYI WERW
¬QMWWMSRW £ KVERHI ¬GLIPPI YRI V¬EPMX¬ ~� H¬GPEVI PI *VIHIVMO >SLQ� QIQFVI HY GSRWIMP HདྷEHQMRMWXVEXMSR� HMVIGXIYV HI PE
VIGLIVGLI�IX�HY�H¬ZIPSTTIQIRX�GLI^�1%2�8VYGO�
�&YW�

/HV�FDPLRQV�«OHFWULTXHV�VXU�OH�FRO�GX�%UHQQHU���«FRQRPLTXHV��U«GXLVHQW�OH�WUDILF�HW�SURWªJHQW�OH�FOLPDW

0�YXMPMWEXMSR HI GEQMSRW ¬PIGXVMUYIW WYV PE VSYXI HY &VIRRIV IWX RSR WIYPIQIRX NYHMGMIYWI TSYV ¬ZMXIV PIW IQFSYXIMPPEKIW
IX PIW GSRKIWXMSRW� QEMW EYWWM H�YR TSMRX HI ZYI ¬GSRSQMUYI� %ZIG HIW Z¬LMGYPIW VSYPERX TPYW HI ��� ��� OMPSQ«XVIW WYV
PIW EYXSVSYXIW EPPIQERHIW� Pདྷ¬GSRSQMI WYV PI TSWXI T¬EKI Wདྷ¬P«ZI £ TPYW HI �� ��� IYVSW TEV Z¬LMGYPI IX TEV ER� GI UYM
GSRWXMXYI YR EZERXEKI ¬GSRSQMUYI ¬ZMHIRX IR JEZIYV HI P�YXMPMWEXMSR HI GEQMSRW £ FEXXIVMI� 0�I\SR¬VEXMSR XSXEPI HIW
T¬EKIW W�ETTPMUYI EGXYIPPIQIRX I\GPYWMZIQIRX IR %PPIQEKRI� 0I 'SQQMWWEMVI )YVST¬IR EY\ 8VERWTSVXW� %TSWXSPSW
8^MX^MOSWXEW� E V¬GIQQIRX VIGSQQERH¬ HI TVSPSRKIV PE V¬HYGXMSR HIW XEVMJW HIW T¬EKIW TSYV PIW GEQMSRW ¬PIGXVMUYIW
NYWUYདྷ£ QM������ EY PMIY HI JMR ����� 0�SFNIGXMJ ¬XERX HI W¬GYVMWIV PIW MRZIWXMWWIQIRXW TSYV PIW IRXVITVMWIW HI PSKMWXMUYI IX
H�EGG¬P¬VIV�PI�TEWWEKI�£�Pདྷ¬PIGXVSQSFMPMX¬�

0IW V«KPIW HMJJ«VIRX WIPSR PIW TE]W � WYV P�EYXSVSYXI %�� IR %YXVMGLI� PIW GEQMSRW ¬PIGXVMUYIW F¬R¬JMGMIRX H�YRI V¬HYGXMSR
TSYZERX EXXIMRHVI �� 	 WYV PIW T¬EKIW� IR TEVXMGYPMIV PE RYMX� )R -XEPMI� IR VIZERGLI� PIW HMJJ¬VIRGIW HI T¬EKI IRXVI PIW
GEQMSRW�HMIWIP�IX�PIW�GEQMSRW�¬PIGXVMUYIW�WSRX�QMRMQIW�WYV�PE�VSYXI�UYM�VIPMI�PI�GSP�HY�&VIRRIV�£�&SP^ERS�

7YV YRI T¬VMSHI HI XVSMW ERW� EZIG YR WG¬REVMS H�YXMPMWEXMSR X]TI HI GEQMSRW HERW PI WIGXIYV HI PE PSKMWXMUYI� KV¥GI EY\
¬GSRSQMIW V¬EPMW¬IW WYV PI TSWXI T¬EKI� PIW GEQMSRW ¬PIGXVMUYIW 1%2 TIVQIXXIRX HI V¬HYMVI PI 8'3 HI TPYW HI �� 	� TEV
VETTSVX EY\ GEQMSRW HMIWIP WYV PI XVENIX HY &VIRRIV� 3YXVI PIW XEVMJW HIW T¬EKIW QSMRW ¬PIZ¬W� GI WSRX WYVXSYX PE FEMWWI HIW
GS¾XW ¬RIVK¬XMUYIW IX H�IRXVIXMIR� P�I\SR¬VEXMSR HI PE XE\I WYV PIW Z¬LMGYPIW� EMRWM UYI PE QIMPPIYVI HMWTSRMFMPMX¬ HIW
MRJVEWXVYGXYVIW HI VIGLEVKI� UYM EQ¬PMSVIRX PE VIRXEFMPMX¬� 0IW WG¬REVMSW HI VIGLEVKI X]TIW QSRXVIRX UYI PIW GS¾XW HI
VIGLEVKI WSRX H�IRZMVSR ���� IYVS�O;L PE RYMX £ 6EYFPMRK IX H�IRZMVSR ���� IYVS�O;L £ &SP^ERS� (I TPYW� PE
V¬GYT¬VEXMSR Hདྷ¬RIVKMI WYV P�MXMR¬VEMVI QSRXEKRIY\ EYKQIRXI NYWUY�£ �� 	� %PSVW UYI P�¬RIVKMI HI JVIMREKI IWX TIVHYI
WERW ­XVI YXMPMW¬I HERW PI GEW HIW GEQMSRW HMIWIP� PIW GEQMSRW ¬PIGXVMUYIW 1%2 PE GSRZIVXMWWIRX IR ¬PIGXVMGMX¬ IX PE
VIWXMXYIRX�£�PE�FEXXIVMI��'དྷIWX�YR�RIX�EZERXEKI�IR�XIVQIW�H�IJJMGEGMX¬�

5«GXFWLRQ�VLJQLILFDWLYH�GH�OD�SROOXWLRQ�VRQRUH���XQ�E«Q«ILFH�SRXU�OHV�ULYHUDLQV�HW�O
HQYLURQQHPHQW

0IW GEQMSRW £ FEXXIVMI V¬HYMWIRX GSRWMH¬VEFPIQIRX PIW ¬QMWWMSRW WSRSVIW TEV VETTSVX EY\ GEQMSRW HMIWIP� 0SVW HI XIWXW
EGSYWXMUYIW� PE KEQQI HI GEQMSRW ¬PIGXVMUYIW 1%2 I8VYGO E ¬X¬ QIWYV¬I GSQQI IRZMVSR HIY\ JSMW QSMRW FVY]ERXI
UY�YR GEQMSR HMIWIP GPEWWMUYI PSVW HI PE TLEWI H�EGG¬P¬VEXMSR� WSMX YRI FEMWWI H�IRZMVSR �� H&� � XMXVI HI GSQTEVEMWSR�
GIGM ¬UYMZEYX £ PE HMJJ¬VIRGI HI RMZIEY WSRSVI IRXVI YRI VSYXI TVMRGMTEPI IX YRI VYI GEPQI HERW YR UYEVXMIV V¬WMHIRXMIP�
9R�Z¬VMXEFPI�F¬R¬JMGI�TSYV�PIW�VMZIVEMRW�IX�P�IRZMVSRRIQIRX�PI�PSRK�HI�PE�VSYXI�HY�&VIRRIV�

'HWWHQGRUIHU��XQ�SDUWHQDLUH�ORJLVWLTXH�DYDQW�JDUGLVWH

n 4SYV RSYW� G�IWX GPEMV � WM RSYW ZSYPSRW TEWWIV £ YRI PSKMWXMUYI VIWTIGXYIYWI HY GPMQEX� RSYW EZSRW FIWSMR HI WSPYXMSRW
UYM JSRGXMSRRIRX EY UYSXMHMIR� EY�HIP£ HIW JVSRXM«VIW REXMSREPIW IX WERW GSQTVSQMW WYV PI WIVZMGI ~� H¬GPEVI +ISVK
(IXXIRHSVJIV� HMVIGXIYV K¬R¬VEP HI 7TIHMXMSR (IXXIRHSVJIV� 0�IRXVITVMWI JEQMPMEPI 7TIHMXMSR (IXXIRHSVJIV� FEW¬I £
6EYFPMRK� IWX GSRWMH¬V¬I GSQQI YR TMSRRMIV HI PE PSKMWXMUYI HYVEFPI� 4EVXIREMVI HདྷMRRSZEXMSR HI PSRKYI HEXI HI 1%2�
(IXXIRHSVJIV XIWXI HITYMW TPYWMIYVW ERR¬IW HIW QSXSVMWEXMSRW EPXIVREXMZIW HERW HIW GSRHMXMSRW V¬IPPIW� IX TSYV PE TVIQM«VI



JSMW HERW PI GEHVI H�ST¬VEXMSRW XVERWJVSRXEPM«VIW RSGXYVRIW� (IXXIRHSVJIV )RIVK] +QF, NSYI ¬KEPIQIRX YR V·PI GIRXVEP IR
XERX UYI TV¬GYVWIYV IX TEVXIREMVI MQTSVXERX HY TVSNIX IR QIXXERX IR TPEGI YRI MRJVEWXVYGXYVI HI VIGLEVKI TSYV PI XVERWTSVX
HI�QEVGLERHMWIW�IR�,EYXI�IX�&EWWI�&EZM«VI�IX�EY�8]VSP�

$�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�XVEZIVWII�RSGXYVRI�HY�GSP�HY�FVIRRIV�EZIG�YR�GEQMSR�IPIGXVMUYI�QER�
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