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�ŽŵŵĞ�ŶŽƵƐ�ů͛ĂǀŽŶƐ�ĚĠũă�ƌĂƉƉŽƌƚĠ�ĂƵ�ŶŽŵ�ĚƵ�DĞƐƐŝůĂƚ�ǇĞĐŚĂƌŝŵ�;ĐŚ�ϭϵͿ͕�ů͛ĞƐƐĞŶƟĞů�ĚĞ�ĐĞ�ƋƵ͛,ĂĐŚĞŵ�ĚĞŵĂŶĚĞ�ĚĞ�ŶŽƵƐ�
ĚĂŶƐ�ĐĞƩĞ�ƉĠƌŝŽĚĞ͕�Đ͛ĞƐƚ�ĚĞ�ƉƌŝĞƌ�ƉŽƵƌ�ůĂ�ƌĞĐŽŶƐƚƌƵĐƟŽŶ�ĚƵ��ĞƚŚ�,ĂŵŝŬĚĂĐŚĞ͕�ůĂ�ǀĞŶƵĞ�Ě͛�ůŝŚĂŚŽƵ�,ĂŶĂǀŝ͕�ů͛ĂŶŶŽŶĐĞ�ĚƵ�
DĂĐŚŝĂ͛Ś͕�ůĂ�ƌĠƵŶŝŽŶ�ĚĞƐ��ǆŝůĠƐ�͙�Ğƚ�ƋƵĞ�ů͛ŚŽŵŵĞ�ŶĞ�ƐĞ�ĚŝƐĞ�ƉĂƐ͕�Ěŝƚ�ůĞ�ZĂŵŚ͛Ăů͕�ƋƵŝ�ƐƵŝƐ-ũĞ�ƉŽƵƌ�ƉƌŝĞƌ�ĐĂƌ�ĐŚĂƋƵĞ�dĞĮůĂ�ĞƐƚ�
ƵŶ�ŶĂŚ͛Ăƚ�ƌŽƵĂ͛Ś�;ƉůĂŝƐŝƌͿ�ƉŽƵƌ�,ĂĐŚĞŵ͘��Ğ�ƉůƵƐ͕�ů͛ŚŽŵŵĞ�Ă�ĠƚĠ�ĐƌĠĠ�ƵŶŝƋƵĞ�;�ĚĂŵ�,ĂƌŝĐŚŽŶĞͿ�ĐĞ�ƋƵŝ�ŵŽŶƚƌĞ�ƋƵ͛ŝů�Ă�ƵŶ�
ƉŽƵǀŽŝƌ�ĞǆƚƌġŵĞŵĞŶƚ�ŐƌĂŶĚ�ŵġŵĞ�ĞŶ�ƚĂŶƚ�ƋƵ͛ŝŶĚŝǀŝĚƵ�ƐĞƵů͘� 
 
^͛ŝů�ĞŶ�ĞƐƚ�ĂŝŶƐŝ͕�ŽŶ�ƉĞƵƚ�ƐĞ�ĚĞŵĂŶĚĞƌ�ƉŽƵƌƋƵŽŝ�,ĂĐŚĞŵ�Ŷ͛Ă�ƉĂƐ�ĂƉƉƌĠĐŝĠ�ů͛ŝŶŝƟĂƟǀĞ�ĚĞ�ZĂďďŝ�zĞŚŽƵĚĂ�,ĂŶĂƐƐŝ�;ĚĂŶƐ�ůĂ�
'ƵĞŵĂƌĂ��ĂďĂ�DĠƚƐŝĂͿ�ůŽƌƐƋƵ͛�ůŝĂŚŽƵ�,ĂŶĂǀŝ�ůƵŝ�Ă�ƌĠǀĠůĠ�ƋƵĞ�Ɛŝ�ů͛ŽŶ�ƌĠƵŶŝƐƐĂŝƚ�ZĂďďŝ�,͛ŝǇĂ�Ğƚ�ƐĞƐ�ĚĞƵǆ�ĮůƐ�ƉŽƵƌ�ĨĂŝƌƌĞ�ƵŶĞ�
dĞĮůĂ͕�ĞůůĞ�ƉŽƵƌƌĂŝƚ�ĨĂŝƌĞ�ǀĞŶŝƌ�ůĞ�DĂĐŚŝĂ͛Ś�Ğƚ�ĨĂŝƌĞ�ƌĞƐƐƵƐĐŝƚĞƌ�ůĞƐ�ŵŽƌƚƐ͕�ĂůŽƌƐ�ZĂďďŝ�zĞŚŽƵĚĂ�,ĂŶĂƐƐŝ�Ă�ŝŵŵĠĚŝĂƚĞŵĞŶƚ�
ŽƌŐĂŶŝƐĠ�ůĂ�ĐŚŽƐĞ�ĂĮŶ�ĚĞ�ƉƌŽǀŽƋƵĞƌ�ƉƌĠĐŝƉŝƚĂŵŵĞŶƚ�ůĂ�ǀĞŶƵĞ�ĚƵ�DĂĐŚŝĂ͛Ś͘� 
�ůŝĂŚŽƵ�,ĂŶĂǀŝ�Ă�ĠƚĠ�ƉƵŶŝ�ĚĞ�ƐŽŝǆĂŶƚĞ�ĐŽƵƉƐ�ĚĞ�ůĂŶŝğƌĞƐ�ĚĞ�ĨĞƵ�Ğƚ�ZĂďďŝ�zĞŚŽƵĚĂ�,ĂŶĂƐƐŝ�Ă�ĠŐĂůĞŵĞŶƚ�ĠƚĠ�ƉƵŶŝ�Ě͛ĂǀŽŝƌ�ǀŽƵͲ
ůƵ�ĨĂŝƌĞ�ǀĞŶŝƌ�ůĞ�DĂĐŚŝ͛ĂŚ�ĂůŽƌƐ�ƋƵĞ�ĐĞ�Ŷ͛ĠƚĂŝƚ�ƉĂƐ�ƐŽŶ�ƚĞŵƉƐ͘� 
YϭΣͿ�/ů�ĨĂƵĚƌĂ�ĚŽŶĐ�ĐŽŵƉƌĞŶĚƌĞ�ĐŽŵŵĞŶƚ�,ĂĐŚĞŵ�ŶŽƵƐ�ĚĞŵĂŶĚĞ-ƚ-ŝů�ĚĞ�ƉƌŝĞƌ�Ğƚ�Ě͛ĞƐƉĠƌĞƌ�Ɛŝ�ůĞ�ŵŽŵĞŶƚ�Ŷ͛ĞƐƚ�ƉĂƐ�ĞŶĐŽƌĞ�
ǀĞŶƵ Ğƚ�Ɛ͛/ů�ŶĞ�ǀĞƵƚ�ƉĂƐ�ƋƵĞ�ůĂ�ƉƌŝğƌĞ�ƐŽŝƚ�ĠĐŽƵƚĠĞ�ŽƵ�ĞǆĂƵĐĠĞ͘ 
 
�ǀĂŶƚ�ĚĞ�ĐŽŵŵĞŶĐĞƌ�ă�ƉŽƐĞƌ�ŶŽƐ�ƋƵĞƐƟŽŶƐ�ƐƵƌ�ů͛ƵŶĞ�ĚĞƐ�͚͛ĨĂƵƚĞƐ͛͛�ĚĞ�DŽĐŚĠ�ZĂďĠŶŽƵ͕�ŵĞŶƟŽŶŶĠĞ�ĚĂŶƐ�ůĂ�ƉĂƌĂĐŚĂ͕�ŶŽƵƐ�
ƌĂĐŽŶƚĞƌŽŶƐ�ƵŶĞ�ĐĠůğďƌĞ�ĂŶĞĐĚŽƚĞ ͗�KŶ�ƌĂĐŽŶƚĞ�ƐƵƌ�ƵŶ��ĚŵŽƵƌ�ƋƵŝ͕�ůĞ�ũŽƵƌ�ĚĞ�ZŽĐŚ�,ĂĐŚĂŶĂ͕�ĞƐƚ�ĂůůĠ�ĨĂŝƌĞ�ůĂ�WƌŝğƌĞ�ĚĞ�dĂͲ
ĐŚůŝŬŚ�ĂƵ�ďŽƌĚ�ĚƵ�ŇĞƵǀĞ�ĐŽŵŵĞ�ůĞ�ǀĞƵƚ�ůĂ�ĐŽƵƚƵŵĞ͘�>ŽƌƐƋƵ͛ŝů�Ă�ƐĞĐŽƵĠ�ƐĞƐ�ǀġƚĞŵĞŶƚƐ�ĐŽŵŵĞ�ƐŝŵĂŶĞ�;ƐŝŐŶĞͿ�ƋƵ͛ŝů�ƐĞ�ĚĠďĂƌͲ
ƌĂƐƐĞ�ĚĞ�ƐĞƐ�ĨĂƵƚĞƐ�Ğƚ�ůĞƐ�ũĞƩĞ�ĚĂŶƐ�ů͛ĞĂƵ͕�ŝů�Ă�ǀƵ�ů͛ƵŶ�ĚĞ�ƐĞƐ�ƚĂůŵŝĚŝŵ�;ĚŝƐĐŝƉůĞƐͿ�ƋƵŝ�ƐĞ�ďĂŝƐƐĂŝƚ�ƉƌğƐ�ĚĞ�ů͛ĞĂƵ�Ğƚ�ƐĞ�ďĂŝƐƐĂŝƚ�ĚĞ�
ƉůƵƐ�ĞŶ�ƉůƵƐ�ă�ƚĞů�ƉŽŝŶƚ�ƋƵ͛ŝů�Ǉ�ĂǀĂŝƚ�ƉƌĞƐƋƵĞ�ƵŶ�ĚĂŶŐĞƌ�ƋƵ͛ŝů�ƚŽŵďĞ ͊�>Ğ��ŵŽƵƌ�ůƵŝ�Ă�Ěŝƚ ͗�͚͛DĂŝƐ�ƌĞůğǀĞ-ƚŽŝ͕�ƋƵĞ�ĨĂŝƐ-ƚƵ�ĂŝŶƐŝ ͍�
>Ğ�dĂůŵŝĚ�ůƵŝ�ƌĠƉŽŶĚŝƚ ͗�:͛ĞƐƐĂŝĞ�ĚĞ�ƌĂƩƌĂƉĞƌ�ůĞƐ�ĂǀĠƌŽƚĞ�;ĨĂƵƚĞƐͿ�ĚƵ�ZĠďĠ�ĂĮŶ�ƋƵ͛ĞůůĞƐ�ƐŽŝĞŶƚ�ŵĞƐ�ŵŝƚƐǀŽƚĞ�ƉŽƵƌ�ů͛ĂŶŶĠĞ�ƉƌŽͲ
ĐŚĂŝŶĞ ͊͛͛� 

 
�͛ĞƐƚ�ĚĂŶƐ�ĐĞ�ŐĞŶƌĞ�Ě͛ŽƉƟƋƵĞ�ƋƵĞ�ŶŽƵƐ�ĚĞǀŽŶƐ�ĂďŽƌĚĞƌ�ůĞƐ�ĨĂƵƚĞƐ�ĚĞƐ�ŐƌĂŶĚƐ�ŚŽŵŵĞƐ�ĚĞ�ŶŽƚƌĞ�ƉĞƵƉůĞ�ĐŽŵŵĞ�ƉĂƌ�
ĞǆĞŵƉůĞ ͗�ůĞ�<ĂĂƐƐ�;ĐŽůğƌĞͿ�ĚĞ�DŽĐŚĠ�ZĂďĞŶŽƵ�ŵĞŶƟŽŶŶĠĞ�ĚĂŶƐ�ůĂ�WĂƌĂĐŚĂ�ĚĞ�ĐĞƩĞ�ƐĞŵĂŝŶĞ͘�/ů�ĞƐƚ�ĠĐƌŝƚ�ĚĂŶƐ�ůĂ�ƚƌŽŝƐŝğŵĞ�
ŵŽŶƚĠĞ�ĚĞ�DĂƚŽƚ ͗� 

ͨ DŽĐŚĠ�Ğƚ��ůĂǌĂƌ�,Ă�ŽŚĞŶ�ĂŝŶƐŝ�ƋƵĞ�ůĞƐ�WƌŝŶĐĞƐ�ƐŽŶ�ƐŽƌƟƐ�ă�ůĂ�ƌĞŶĐŽŶƚƌĞ�ĚĞƐ�ƐŽůĚĂƚƐ�ĞŶ�ĚĞŚŽƌƐ�ĚƵ�ĐĂŵƉ�;ŝůƐ�ĠƚĂŝĞŶƚ�
ĂůůĠƐ�ĐŽŵďĂƩƌĞ�ů͛ĂƌŵĠĞ�ĚĞƐ�DŝĚŝĂŶŝŵ�ƋƵŝ�ǀĞŶĂŝĞŶƚ�ĚĞ�ĨĂŝƌĞ�ĨĂƵƚĞƌ�ůĞƐ�ďŶĠ�/ƐƌĂģů�ĚĂŶƐ�ůĂ�WĂƌĂĐŚĂ�ĚĞ�ůĂ�ƐĞŵĂŝŶĞ�ĚĞƌͲ
ŶŝğƌĞͿ͘�DŽĐŚĠ�ZĂďĞŶŽƵ�Ɛ͛ĞƐƚ�ĠŶĞƌǀĠ�ĐŽŶƚƌĞ�ůĞƐ��ŚĞĨƐ�Ě͛�ƌŵĠĞƐ�͙�DŽĐŚĠ�ůĞƵƌ�Ă�Ěŝƚ ͗�͚͛ǀŽƵƐ�ĂǀĞǌ�ůĂŝƐƐĠ�ǀŝǀĂŶƚĞƐ�ƚŽƵƚĞƐ�
ůĞƐ�ĨĞŵŵĞƐ ͍�DĂŝƐ�ǀŽŝĐŝ�ƋƵ͛ĞůůĞƐ�ŽŶƚ�ĠƚĠ�ƉŽƵƌ�ůĞƐ��ŶĠ�/ƐƌĂģů�ƵŶĞ�ĞŵďƵĐŚĞ�ĞŶ�ƐƵŝǀĂŶƚ�ůĞ�ĐŽŶƐĞŝů�ĚĞ��ŝů͛Ăŵ�Ğƚ�ŽŶƚ�ƉƌŽͲ
ǀŽƋƵĠ�ƵŶĞ�ƉƌŽĨĂŶĂƟŽŶ�Ě͛,ĂĐŚĞŵ�ĂǀĞĐ�ů͛ŝĚŽůąƚƌŝĞ�ĚĞ�WĠŽƌ�Ğƚ�ŝů�Ǉ�ĞƵƚ�ƵŶĞ�ŐƌĂŶĚĞ�ĠƉŝĚĠŵŝĞ�ĚĂŶƐ�ůĞ�ĐĂŵƉ�͙ ͩ�� 

�ĞƌƚĞƐ͕�DŽĐŚĠ�ZĂďĞŶŽƵ�Ŷ͛ĂǀĂŝƚ�ƉĂƐ�ŽƌĚŽŶŶĠ�ĂƵǆ��ŚĞĨƐ�Ě͛ĂƌŵĠĞƐ�ĚĞ�ƚƵĞƌ�ůĞƐ�ĨĞŵŵĞƐ�ĚĞ�DŝĚŝĂŶĞ Ğƚ�ĚĞ�ĨĂĕŽŶ�ŐĠŶĠƌĂůĞ͕�ůŽƌƐ�
ĚĞƐ�ŐƵĞƌƌĞƐ͕�ŽŶ�ŶĞ�ƚƵĂŝƚ�ƉĂƐ�ůĞƐ�ĨĞŵŵĞƐ�Ğƚ�ůĞƐ�ĞŶĨĂŶƚƐ͘�DĂŝƐ�ŝů�ƉĂƌĂŝƐƐĂŝƚ�ĠǀŝĚĞŶƚ͕�ĂƵǆ�ǇĞƵǆ�ĚĞ�DŽĐŚĠ͕�ƋƵĞ�ǀƵĞ�ƋƵĞ�ů͛ŽƌŝŐŝŶĞ�
ĚĞ�ĐĞƩĞ�ŐƵĞƌƌĞ�ĠƚĂŝƚ�ůĞ�ƉŝğŐĞ�ŽƌŐĂŶŝƐĠĞ�ƉĂƌ�DŝĚŝĂŶĞ͕�ĂǀĞĐ�ůĞƵƌƐ�ĨĞŵŵĞƐ͕�ƉŽƵƌ�ƉƌŽǀŽƋƵĞƌ�ĚĞ�ůĂ�ĚĠďĂƵĐŚĞ�ĚĂŶƐ�ůĞ�<ůĂů�/ƐƌĂģů͕�
ŝů�ĠƚĂŝƚ�ĠǀŝĚĞŶƚ�ƋƵ͛ŝů�ŶĞ�ĨĂůůĂŝƚ�ůĞƐ�ůĂŝƐƐĞƌ�ǀŝǀĂŶƚĞƐ ͊ 
 
�ĂŶƐ�ůĂ�ƐƵŝƚĞ�ĚĞ�ůĂ�WĂƌĂĐŚĂ͕��ůĂǌĂƌ�,Ă�ŽŚĞŶ�Ă�ĞŶƐĞŝŐŶĠ�ĂƵǆ��ŚĞĨƐ�Ě͛�ƌŵĠĞƐ�Ğƚ�ĂƵ�<ůĂů�/ƐƌĂģů͕�ůĞƐ�ůŽŝƐ�ĚĞ��ĂĐŚĠƌŝƐĂƟŽŶ�Ğƚ�ĚĞ�
ƉƵƌŝĮĐĂƟŽŶ�ĚĞƐ�ƵƐƚĞŶƐŝůĞƐ ͗�ůŝďŽƵŶ͕�Ă͚ŐĂůĂ͕�ƚƌĞŵƉĞƌ�ĂƵǆ�DŝŬǀĠ�ůĞƐ�ŶŽƵǀĞĂƵǆ�ŬĠůŝŵ͙� 
>Ă�'ƵĞŵĂƌĂ�ĞŶƐĞŝŐŶĞ�;WĞƐƐĂ͛Śŝŵ�ϲϲďͿ ͗�ƉƵŝƐƋƵĞ�DŽĐŚĠ�ZĂďĞŶŽƵ�Ɛ͛ĞƐƚ�ĠŶĞƌǀĠ͕�ŝů�ĞŶ�ĞƐƚ�ǀĞŶƵ�ă�ŽƵďůŝĞƌ�ĐĞƩĞ�ŚĂůĂŬŚĂ͘� 
�ƚ͕�ă�ĐŚĂƋƵĞ�ĨŽŝƐ�ƋƵ͛ŝů�Ɛ͛ĞƐƚ�ĠŶĞƌǀĠ͕�ƐŽŝƚ�ŝů�ŽƵďůŝĂŝƚ�ƵŶĞ�ŚĂůĂŬŚĂ�͕�ƐŽŝƚ�ŝů�ƐĞ�ƚƌŽŵƉĂŝƚ͘��ĂŶƐ�ůĂ�WĂƌĂĐŚĂƚ��ŚĞŵŝŶŝ͕�ŝů�Ɛ͛ĞƐƚ�ĠŶĞƌǀĠ�ĐŽŶƚƌĞ�
�ŚĂƌŽŶ͕�Ğƚ�ƐĞƐ�ĚĞƵǆ�ĮůƐ�ƋƵŝ�ĠƚĂŝĞŶƚ�ĂůŽƌƐ�ŽŶĞŶ�;ĞŶ�ĚĞƵŝů�ĚĞ�EĂĚĂǀ�Ğƚ��ǀŝŚŽƵͿ�ĐĂƌ�ŝůƐ�ĂǀĂŝĞŶƚ�ďƌƸůĠ�ƵŶ�ŬŽƌďĂŶĞ�ĂƵ�ůŝĞƵ�ĚĞ�ůĞ�ŵĂŶŐĞƌ͘�
�Ŷ�ĐŽŶƐĠƋƵĞŶĐĞ�ĚĞ�ĐĞůĂ͕�ŝů�Ă�ŽƵďůŝĠ�ƵŶĞ�ŚĂůĂŬŚĂ ă�ƐĂǀŽŝƌ�ƋƵĞ�ĐĞƌƚĂŝŶƐ�ŬŽƌďĂŶŽƚĞ�ŶĞ�ƐŽŶƚ�ƉĂƐ�ĐŽŶƐŽŵŵĂďůĞƐ�ƉĂƌ�ĚĞƐ�ĞŶĚĞƵŝůůĠƐ͘� 

ʱʡµµʣ  
0$727�(7�/(6���6(0$,1(6 
(QWUpH�GH�FKDEEDW����K���6RUWLH�GH�FKDEEDW�����K�����+RUDLUH�GH�
3DULV���%Qp�EUDN���(QWUpH����K����6RUWLH�GH�FKDEEDW����K�� 
5HQVHLJQHPHQW������������������RX�SRXU�UHFHYRLU� 
3RXU�OD�5pIRXD�FKpOpPD�GH�(OLH�EHQ�6LP¶KD�PDK¶D�KD&RKHQ 



,O�V¶HVW�pQHUYp��GDQV�OD�3DUDFKD�GH�FHWWH�VHPDLQH�HW�LO�D�RXEOLp�OD�KDODNKD�FRQFHUQDQW�OD�FDFKpULVDWLRQ�GHV�XVWHQVLOHV��,O�V¶HVW�pQHU�
Yp�ORUV�GH�0pw�0pULYD�FRQWUH�OHV�%Qp�,VUDsO�TXL�OXL�GHPDQGDLHQW�GH�IDLUH�MDLOOLU�GH�O¶HDX�GH�Q¶LPSRUWH�TXHO�URFKHU�HW�SDV�GH�FHOXL�
TX¶+DFKHP�DYDLW�GLW�HW�LO�HQ�HVW�YHQX�j�IUDSSHU�OH�URFKHU�DX�OLHX�GH�OXL�SDUOHU��FRPPH�+DFKHP�O¶DYDLW�RUGRQQp�� 
4����1RXV�HVVDLHURQV�GH�FRPSUHQGUH�SRXUTXRL�OD�FROqUH�HQWUDvQH�SDUWLFXOLqUHPHQW�O¶RXEOL�RX�O¶HUUHXU "� 
 

4����5DY�6RURWVNLQH�IDLW�UHPDUTXHU�TX¶D�SULRUL�LO�\�D�XQH�FRQWUDGLFWLRQ GDQV�OHV�YHUVHWV ��OD�7RUDK�QRXV�GLW�TXH�0RFKp�5DEHQRX�
YDLNWVRI��V¶HVW�PLV�HQ�FROqUH��PDLV�GDQV�OH�SDVVRXN�G¶DSUqV�LO�HVW�pFULW ��µ¶YD\RPHU�DOpHP-�LO�OHXU�GLW ��DYH]-YRXV�ODLVVHU�OHV�IHPPHV�
YLYDQWHV "¶¶�2U�YD\RPHU�HVW�XQ�ODQJDJH�GRX[��/H�WH[WH�DXUDLW�G��pFULUH ��µ¶YD\HGDEHU¶¶��LO�OHXU�GLW��DYHF�XQ�ODQJDJH�GXU��&RPPHQW�
HVW-FH�SRVVLEOH�OH�TXH�0RFKp�5DEHQRX��TXL�pWDLW�HQ�FROqUH��OHXU�D�SDUOp�DYHF�XQ�ODQJDJH�GRX[ FRPPH�ORUVTXH�O¶RQ�SDUOH�DX[�
IHPPHV ���NR�WRPDU�OH%HWK�<DDFRY� "�� 
 
4����3XLVTXH�QRXV�DWWHQGRQV��DYHF�LPSDWLHQFH��OD�YHQXH�G¶(OLKDKRX��+DQDYL��RQ�SHXW�VH�GHPDQGHU��SRXUTXRL�LO�HVW�WHOOHPHQW�
PDNSLG��SRLQWLOOHX[��VXU�OD�FROqUH��FRPPH�QRXV�OH�YR\RQV�j�SOXVLHXUV�HQGURLWV ��FHOXL�TXL�VH�PHW�HQ�FROqUH�Q¶D�DXFXQH�FKDQFH��GH�
UHQFRQWUHU�(OLKDKRX�+DQDYL��PrPH�V¶LO�HVW�WVDGLN��RX�PrPH�V¶LO�D�IDLW�GHV�WDDQLRWH��MHXQHV���TX¶�LO�pWXGLH�EHDXFRXS�GH�7RUDK���OD�
FROqUH�HVW�XQ�GpIDXW�TXL�UHSRXVVH�FRPSOqWHPHQW�(OLKDKRX�+DQDYL�� 
0rPH�OH�5DY�+¶DwP�9LWDO�GLVDLW��DX�QRP�GH�VRQ�5DY��OH�$UL�]D¶¶O��TXH�OD�IDXWH�VXU�ODTXHOOH�LO�pWDLW�OH�SOXV�SRLQWLOOHX[�pWDLW�OD�FR�
OqUH��0rPH�XQH�FROqUH�GDQV�OH�GRPDLQH�GH�O¶pWXGH��RX�FRQFHUQDQW�OHV�0LWVYRW��OH�$UL�]D¶¶O�QH�OD�VXSSRUWDLW�SDV�FDU�F¶HVW�XQ�FRP�
SRUWHPHQW�TX¶LO�IDXW�EDQQLU�FRPSOqWHPHQW��>/D�VHXOH�FKRVH�TXL�HVW�SHUPLVH��F¶HVW�OD�FROqUH�H[WpULHXUH ��IDLUH�VHPEODQW�GH�V¶pQHUYHU�
SRXU�LPSRVHU�XQ�UHVSHFW�RX�XQH�FUDLQWH�ORUVTXH�FHOD�HVW�QpFHVVDLUH�@ 
�&RPPHQW�FRPSUHQGUH�FHWWH�JUDQGH�NSpGD��VpYpULWp��FRQFHUQDQW�FHWWH�IDXWH�GH�FROqUH�TXL�Q¶HVW�PrPH�SDV�pFULWH�GDQV�OD�7RUDK�
H[SOLFLWHPHQW��HQFRUH�SOXV��TXH�WRXWH�DXWUH�IDXWH�H[SOLFLWH "� 

4����'DQV�OD�VHFRQGH�PRQWpH�GH�0DWRWH��+DFKHP�D�GLW�j�0RFKp �� 
© 1pNRP�QLNPDWH�%Qp�,VUDsO�«�-�YD�YHQJHU�OHV�%QH�,VUDsO��HW�DSUqV�WX�UHMRLQGUDV�WHV�3qUHV� 0RFKp�D�GLW�DX�SHXSOH ��
3UHQH]�OHV�DUPpHV�HW�DOOH]�FRQWUH�0LGLDQH�DILQ�GH�YHQJHU�OD�YHQJHDQFH�G¶+DFKHP � ª� 

9RLFL�TXH�0RFKp�5DEpQRX�D�TXHOTXH�SHX�FKDQJp�OHV�SDUROHV�G¶+DFKHP��+DFKHP�D�GLW�G¶DOOHU�YHQJHU�OHV�%Qp�,VUDsO�HW�0RFKp�
5DEHQRX�D�GLW�G¶DOOHU�YHQJHU�+DFKHP��&HOD�GHPDQGH�pJDOHPHQW�GHV�H[SOLFDWLRQV�� 
 

5ൺർඈඇඍൾඌ�ආඈං�ඌඈඇ�.ൺൺඌඌ��ർඈඅජඋൾ��ൾඍ�ඃൾ�ඍൾ�ൽංඋൺං�.ංඌඌඣ 
/D�*XHPDUD�HQVHLJQH�GDQV�,URXYLQH����E� ��µ¶DGDP�QLNDU�Ep.RVVR��Ep.LVVR�RX�Ep.DD¶VVR�-�XQ�KRPPH�VH�GLVWLQJXH�
GHV�DXWUHV�VHORQ�VRQ�pWDW�G¶LYUHVVH��VHORQ�VD�PDQLqUH�GH�GpSHQVHU�VRQ�DUJHQW�HW�VHORQ�VD�FROqUH�¶¶� 

&HV�WURLV�GRPDLQHV�SHUPHWWHQW�GH�PLHX[�FRQQDvWUH�XQ�KRPPH�DLQVL�TXH�VD�SHUVRQQDOLWp��$�SULRUL��FHOD�SHXW�SDUDvWUH�WUqV�pWRQQDQW ��
9RLFL�TXH�ORUVTX¶XQ�KRPPH�VH�PHW�HQ�FROqUH�LO�VRUW�GH�VHV�JRQGV��LO�Q¶HVW�SOXV�OXL-PrPH��&RPPH�O¶pFULW�OH�0HVVLODW�<HFKDULP�
�FKDS���� ���µ¶6L�XQ�KRPPH��DX�PRPHQW�GH�VD�FROqUH��DYDLW�OD�SRVVLELOLWp�GH�GpWUXLUH�OH�PRQGH��LO�OH�IHUDLW�FDU�VRQ�HVSULW�Q¶HVW�SOXV�
GX�WRXW�OH�GLULJHDQW�GH�VD�SHUVRQQH¶¶��&RPPHQW�GRQF�OD�*XHPDUD�DIILUPH-W-HOOH�TXH�O¶RQ�UHFRQQDvW�XQ�KRPPH�j�VD�FROqUH "� 
 

/H�5DY�+¶DwP�)ULHGODQGHU��]DWVDO��H[SOLTXH�TX¶RQ�UHFRQQDvW�XQ�KRPPH�VHORQ�OHV�µ¶GRPDLQHV¶¶�TXL�OH�PHWWHQW�HQ�FROqUH��HW�QRQ�
SDV�VHORQ�VD�FROqUH�HOOH-PrPH��� 
3DU�H[HPSOH ��3UHQRQV�GHX[�KRPPHV�TXL�RQW�OD�PrPH�YRLWXUH��GDQV�OH�PrPH�pWDLW��HW�TX¶LOV�VH�VRQW�IDLW�HQGRPPDJHU�OHXU�YRLWXUH�
SDU�GHV�GpOLQTXDQWV��GH�OD�PrPH�PDQLqUH�H[DFWHPHQW��,O�HVW�WUqV�SRVVLEOH�TXH�O¶XQ�G¶HX[�VRLW�YUDLPHQW�IXULHX[��TX¶LO�SRXVVHU�GHV�
FULV�HW�TX¶LO�QH�SXLVVH�SDV�VH�FDOPHU�SHQGDQW�SOXVLHXUV�KHXUHV�DORUV�TXH�O¶DXWUH�QH�PRQWUHUD�SHXW�rWUH�PrPH�SDV�XQ�VLJQH�GH�Pp�
FRQWHQWHPHQW�RX�GH�GpUDQJHPHQW�� 
5DY�)ULHGODQGHU�H[SOLTXH ��OD�FROqUH�F¶HVW�OH�FUL�GX�µ¶0RL¶¶�EOHVVp��GH�O¶pJR�G¶XQ�KRPPH��3OXV�XQH�FKRVH�QRXV�WRXFKH�SHUVRQQHO�
OHPHQW��SOXV�RQ�V¶LGHQWLILH�j�HOOH�HW�SOXV�HOOH�SRXUUD�QRXV�SURYRTXHU�GH�OD�FROqUH�ORUVTX¶HOOH�HVW�WRXFKpH� 
 

�4XHOTX¶XQ�TXL�D�XQ�FRPSOH[H�G¶LQIpULRULWp�RX�TXL�HVW�WUqV�GpUDQJp�SDU�OHV�UpSULPDQGHV�SRXUUD�VH�PHWWUH�HQ�FROqUH�ORUVTX¶RQ�OXL�
UHSURFKH�TXHOTXH�FKRVH��3DU�FRQWUH��XQ�DXWUH��GDQV�OHV�PrPHV�FRQGLWLRQV��Q¶\�SUrWHUD�PrPH�SDV�DWWHQWLRQ��&KDFXQ�SRVVqGH�VRQ�
GRPDLQH�SHUVRQQHO��XQ�µ¶0RL¶¶�ELHQ�GpILQL�HW�FHOXL�TXL�O¶HQGRPPDJH�SURYRTXH�GH�OD�FROqUH� 
 

�,O�HQ�UHVVRUW��GLW�5DY�)ULHGODQGHU��TXH�OH�WUDYDLO�VXU�OD�FROqUH�Q¶HVW�ULHQ�G¶DXWUH�TX¶XQ�WUDYDLO�VXU�O¶RUJXHLO��3OXV�XQ�KRPPH�IDLW�
JUDQGLU�VRQ�µ¶PRL µ¶��VRQ�µ¶HJR¶¶��SOXV�LO�VHUD�VXMHW�j�OD�FROqUH��(W�SOXV�XQ�KRPPH�WUDYDLOOH�VRQ�KXPLOLWp��PRLQV�LO�DXUD�GH�UDLVRQV�
GH�V¶pQHUYHU�� 
2Q�FRPSUHQG�PLHX[�TXH�O¶RQ�D�EHDXFRXS�j�DSSUHQGUH�GHV�UDUHV�IRLV�R��0RFKp�5DEHQRX�HQ�HVW�DUULYp�j�VH�PHWWUH�HQ�FROqUH ��FHOD�
QRXV�PRQWUH�OHV�FKRVHV�TXL�OH�WRXFKDLHQW�SHUVRQQHOOHPHQW�HW�OHV�FKRVHV�TXL�WRXFKDLHQW�VRQ�µ¶PRL¶¶��OXL�TXL�pWDLW�WHOOHPHQW�KXPEOH�
SRXUWDQW��(Q�O¶RFFXUUHQFH��LO�V¶DJLVVDLW�WRXMRXUV�GH�O¶KRQQHXU�G¶+DFKHP��GH�O¶KRQQHXU�GX�.ODO�,VUDsO�TXL�pWDLHQW�OHV�VXMHWV�DX[�
TXHOV�LO�pWDLW�VHQVLEOH��$LQVL�ORUVTX¶LO�IDOODLW�YHQJHU�O¶KRQQHXU�G¶+DFKHP�HW�TXH�OHV�VROGDWV�Q¶RQW�PrPH�SDV�WXHU�FHOOHV�TXL�pWDLHQW�
j�O¶RULJLQH�GH�FH�JUDQG�SLqJH��LO�\�DYDLW�GH�TXRL�V¶pQHUYHU�SRXU�0RFKp�5DEHQRX �� 
 

5���&¶HVW�V�UHPHQW�Oj�QRWUH�WUDYDLO�SHQGDQW�FHV�WURLV�VHPDLQHV��+DFKHP�QH�QRXV�GHPDQGH�SDV�GH�UHFRQVWUXLUH�FRQFUqWHPHQW�OH�
%HWK�+DPLNGDFKH��G¶DPHQHU�GHV�SLHUUHV��GX�FLPHQW�RX�PrPH�GH�IDLUH�YHQLU�OH�0DFKLD¶K�SDU�XQH�SULqUH�PLUDFXOHXVH ��/D�UpDOLVD�
WLRQ�GH�OD�GpOLYUDQFH�HVW�HQWLqUHPHQW�HQWUH�6HV�0DLQV ��+DFKHP�YHXW�MXVWH�TXH�QRXV�D\RQV�XQH�SDUW�GDQV�FHWWH�GpOLYUDQFH ��
HW�FRPPHQW "�SDU�OH�IDLW�TXH�QRXV�QRXV�VHQWLRQV�FRQFHUQpV�SDU�OHV�DIIUHV�GH�O¶H[LOH��TX¶HOOH�VRLW�XQH�SDUWLH�GH�QRWUH�µ¶0RL¶¶��
&HOXL�TXL�QH�V¶HVW�SDV�HQFRUH�HQGHXLOOp�VXU�-pUXVDOHP��TXL�Q¶D�SDV�SULp�SRXU�OD�GpOLYUDQFH��TXL�QH�V¶HVW�SDV�LQTXLpWp�VXU�OH�K¶LORXO�
+DFKHP�DFWXHO�RX�VXU�OH�7VDDU�GH�OD�&KpNKLQD�QH�SRXUUD�SDV�VH�UpMRXLU�GH�WRXV�OHV�PLUDFOHV�TX¶+DFKHP�IHUD�ORUVTX¶LO�GpOLYUHUD�
6RQ�3HXSOH�HW�DPqQHUD�OH�PRQGH�j�VRQ�DERXWLVVHPHQW�� 
&¶HVW�SRXUTXRL�LOV�QRXV�LQFRPEHQW�GH�SULHU��SDV�VHXOHPHQW�GDQV�OH�EXW�TXH�OD�SULqUH�VXU�H[DXFpH�PDLV�DILQ�TXH�QRXV�QRXV�VHQWLRQV�
FRQFHUQpV�SDU�OD�FDXVH�HW�F¶HVW�GH�FHWWH�PDQLqUH-Oj�TXH�OD�SULqUH�VHUD�OH�SOXV�HIIHFWLYH� 

S� 



S� 5DEEL�<HKRXGD�+DQDVVL�D�WURXYp�XQH�DVWXFH�SRXU�TXH�OD�3ULqUH�VRLW�UpDOLVpH�HW�LO�DOODLW�DLQVL�SULYHU�VD�JpQpUDWLRQ�GH�VH�OLHU�j�OD�
FDXVH��GH�VH�VHQWLU�FRQFHUQpV�SDU�O¶DEVHQFH�GX�%HWK�+DPLNGDFKH ��F¶HVW�FHOD�TX¶RQ�OXL�UHSURFKH� 
 
&RPPH�O¶D�GLW�(OLKDKRX�+DQDYL�j�5DEEL�<HRFKRXD�%HQ�/pYL��ORUVTX¶LO�OXL�D�GHPDQGp ��PDLV�TXDQG�YLHQW�OH�0DFKLD¶K "�$XMRXU�
G¶KXL��D�GLW�(OLKDKRX ��$K�ERQ��PDLV�YRLFL�TXH�OD�MRXUQpH�HVW�SUHVTXH�SDVVpH�HW�TX¶LO�Q¶HVW�SDV�HQFRUH�YHQX ��µ¶+D\RP��LP�EpNROR�
WLFKPDRXQH-�DXMRXUG¶KXL�VL�YRXV�YRXOH]�ELHQ�pFRXWHU�OD�YRL[�G¶+DFKHP¶¶�� 
$LQVL��OH�EXW�Q¶HVW�SDV�MXVWH�GH�SULHU�PDLV�GH�UpDOLVHU�XQH�SULqUH�TXL�QRXV�IHUD�IDLUH�WHFKRXYD�HW�QRXV�GRQQHUD�XQ�SHX�SOXV�
FKD\pK¶RXWH��OLHQ��DYHF�OH�%HWK�+DPLNGDFKH��-pUXVDOHP��OH�PDQTXH�GH�NLGRXFK�+DFKHP�DFWXHO��&¶HVW�Oj�OD�ERQQH�PDQLqUH�GH�
IDLUH�JUDQGLU�VRQ�µ¶PRL¶¶��VRQ�pJR��GDQV�FHV�GRPDLQHV-Oj�j�O¶LQVWDU�GH�0RFKp�5DEHQRX�� 
 

/¶ංൽඈඅൾ�ൽൾඌ�ඍൾආඉඌ�ආඈൽൾඋඇൾඌ 
/D�*XHPDUD�HQVHLJQH�GDQV�0DVVpNKqWH�&KDEEDW�����E� �� 

© FHOXL�TXL�GpFKLUH�VHV�YrWHPHQWV�GDQV�VD�FROqUH�RX�TXL�FDVVH�GHV�NpOLP���XVWHQFLOHV��«�TX¶LO�VRLW�j�WHV�\HX[�FRPPH�
XQ�LGROkWUH��5DEEL�DYLQH�D�GHPDQGp ��GH�TXHO�SDVVRXN�DSSUHQG-RQ�FHOD "�µ¶OR�L\p�EpNKD�N(O�]DU��TX¶LO�Q¶HVW�SDV�HQ�
WRL�GH�GLHX�pWUDQJHU¶¶��<-DW-LO�HQ�O¶KRPPH�XQ�GLHX�pWUDQJHU "�/D�*XHPDUD�UpSRQG ��RXL�F¶HVW�OH�PDXYDLV�SHQFKDQW�
�GH�OD�FROqUH�� ª� 
 

(Q�G¶DXWUHV�WHUPHV��ORUVTXH�FH�PDXYDLV�SHQFKDQW�VH�UpYHLOOH�HQ�QRXV��j�OD�VXLWH�G¶XQH�YH[DWLRQ�RX�PrPH�GH�SOXVLHXUV��TX¶LO�VH�
PHW�DORUV�j�QRXV�GLULJHU�HW�TXH�QRXV�DFFHSWRQV�G¶pFRXWHU�WRXW�FH�TX¶LO�GLW�GDQV�QRWUH�FROqUH��QRXV�UHVVHPEORQV�K¶DV�YpFKDORP�j�
GHV�LGROkWUHV��VRXPLV�j�FH�GLHX�pWUDQJHU�TX¶HVW�OD�FROqUH��(W�OHV�REMHWV�TXH�FDVVHQW�OH�FROpUHX[�UHVVHPEOHQW�j�GHV�NRUEDQRWH�
�VDFULILFHV��SRXU�O¶LGROkWULH��DMRXWH�OH�=RKDU��VHIHU�HUHNK�KDSDwP��� 

/D�*XHPDUD�GDQV�1HGDULP����D��HQVHLJQH�PrPH ��© WRXW�FHOXL�TXL�VH�PHW�HQ�FROqUH���WRXWHV�VRUWHV�GH�JXHKLQDP��HQIHU��OH�GLUL�
JHQW� ª� 
1RV�6DJHV�QRXV�UpYqOHQW�SDU�Oj�XQ�JUDQG�SULQFLSH ��GH�PrPH�TXH�QRXV�VDYRQV�TXH�WRXW�%HQ�,VUDsO�D�XQH�SDUW�DX�PRQGH�IXWXU��FKD�
FXQ�D�pJDOHPHQW�XQH�SDUW�DX�JXpKLQDP�HW�FHWWH�SDUW-Oj�VH�UpYHLOOH��V¶HQIODPPH�DX�PRPHQW�GH�OD�FROqUH���(OOH�VH�PHW�PrPH�j�GLUL�
JHU�OD�SHUVRQQH��/H�5DPEDQ��GDQV�VD�IDPHXVH�OHWWUH�TXL�SDUOH�EHDXFRXS�GH�FH�VXMHW��pFULW�G¶DLOOHXUV �� 

µ¶+DELWXH-WRL�j�SDUOHU�WRXMRXUV�DYHF�GRXFHXU��j�WRXW�KRPPH�HW�j�WRXW�PRPHQW�HW�DLQVL�WX�VHUDV�VDXYp�GH�OD�FROqUH�FDU�
F¶HVW�XQH�PLGD�WHUULEOH�SRXU�IDLUH�IDXWHU�O¶KRPPH��1RV�6DJHV�RQW�GLW ��µ¶FHOXL�TXL�VH�PHW�HQ�FROqUH��OHV�*XpKLQDP�OH�
GLULJHQW�µ¶��&RPPH�OH�GLW�OH�SDVVRXN�µ¶�HQOqYH�GH�WRQ�F°XU�OD�FROqUH�HW�DORUV�WX�HQOqYHUDV�OH�0DO�GH�WD�FKDLU¶¶ ��PDLV�
TXHO�HVW�FH�PDO�TXL�HVW�GDQV�QRWUH�FKDLU "��&¶HVW�OH�JXpKLQDP��FRPPH�LO�HVW�pFULW ���µ¶YpJDP�UDFKD�Op\RP�UDD ��OH�Pp�
FUpDQW�VHUD�SXQL�DX�MRXU�GX�0DO�µ¶� 
 

1RXV�YR\RQV�GRQF�GDQV�OH�5DPEDQ�TXH�FKDFXQ�SRVVqGH�GDQV�VD�FKDLU�XQH�SDUW�GH�JXpKLQDP�HW�TXH�VL�O¶RQ�DUULYH�j�UHWUDQFKHU�
FHWWH�PDXYDLVH�PLGD�GH�FROqUH�GH�QRWUH�F°XU�HW�GH�QRWUH�FRPSRUWHPHQW��DORUV�QRXV�QRXV�VpSDURQV�GH�QRWUH�SDUW�GH�JXpKLQDP�GDQV�
FH�PRQGH-FL�HW�pYLGHPPHQW�GDQV�OH�PRQGH�IXWXU�� 
 
5���&¶HVW�V�UHPHQW�SRXU�FHWWH�UDLVRQ�TXH�(OLKDKRX�+DQDYL�HVW�WHOOHPHQW�SRLQWLOOHX[�VXU�OD�FROqUH��9RLFL�TX¶LO�HVW�O¶KRPPH�TXL�IDLW�
OH�SRQW�HQWUH�FH�PRQGH-FL�HW�OH�PRQGH�IXWXU��,O�HVW�PRQWp�YLYDQW�DX�*DQ�(GHQ��FH�TXL�OXL�GRQQH�HQ�PrPH�WHPSV�XQ�VWDWXW�GH�YL�
YDQW�PDLV�HQ�PrPH�WHPSV�XQ�VWDWXW�G¶KDELWDQW�GX�*DQ�(GHQ� 
�4XHOTX¶XQ�TXL�HVW�GRPLQp�SDU�OH�*XpKLQDP��HW�TXL�UHQIRUFH�VD�SDUW�GDQV�FH�µ¶PRQGH�µ¶�Oj��IDLW�IXLU�FRPSOqWHPHQW�(OLKDKRX�+DQD�
YL�GRQW�O¶HVVHQFH�HVW�LQYHUVHPHQW�OH�OLHQ�TX¶XQ�KRPPH�D�DYHF�OH�*DQ�(GHQ� 
 
&ൾ�ൻൺඅൺ඀ൺඇൾ��ൽඣඌඈඋൽඋൾ��ආൾ�ආൾඍ�ൽൺඇඌ�ඎඇൾ�ർඈඅජඋൾ�« � 
'DQV�OD�*XHPDUD�5DED�%DU�$YRXQD�HQVHLJQH�DXVVL �� 

© WRXW�FHOXL�TXL�VH�PHW�HQ�FROqUH��PrPH�VL�OD�&KHNKLQD�pWDLW�GHYDQW�OXL��(OOH�QH�YDXGUDLW�ULHQ�j�VHV�\HX[ ���&RPPH�LO�
HVW�pFULW�GDQV�OH�YHUVHW ��OH�UDFKD��PpFUpDQW��RUJXHLOOHX[�DX�PRPHQW�GH�VD�FROqUH�QH�FRQVLGqUH�SDV�+DFKHP« � ª� 

/H�0DKDUDO�H[SOLTXH�TXH�VL�QRV�6DJHV�SRLQWHQW�GX�GRLJW�OH�IDLW�TX¶XQ�FROpUHX[�PpSULVHUDLW�PrPH�OD�&KHNKLQD��K¶DV�YpFKDORP����
FHOD�HQ�GLW�ORQJ�VXU�O¶HVVHQFH�GH�OD�PLGD�GH�FROqUH���,O�pFULW��1pWLY�+DNDDV�FKDS���� ��© FKDTXH�KRPPH�SRVVqGH�GDQV�VD�YLH�XQ�FHU�
WDLQ�VHGHU��RUGUH��GH�YDOHXU��G¶LPSRUWDQFH���XQ�RUGUH�GDQV�VHV�DFWLYLWpV«��/¶RUGUH�OH�SOXV�pYLGHQW�HW�OH�SOXV�HVVHQWLHO�F¶HVW�TX¶LO�\�
D�XQ�&UpDWHXU�DX-GHVVXV�GH�QRXV�HW�TXH�QRXV�VRPPHV�OHV�FUpDWXUHV��OHV�VHUYLWHXUV�LQIpULHXUV�j�/XL ��/D�FROqUH�F¶HVW�rWUH�WRWDOH�
PHQW�GpVRUGRQQp�j�FDXVH�G¶XQH�YH[DWLRQ�RX�G¶XQH�EOHVVXUH�PRUDOH ��O¶KRPPH�HQ�FROqUH�HVW�µ¶�KRUV�GH�OXL¶¶�HW�SHUG�DLQVL�WRXWH�
QRWLRQ�GH�YDOHXU�HW�WRXWH�QRWLRQ�G¶RUGUH��j�WHO�SRLQW�GLVHQW�QRV�6DJHV�TXH�PrPH�VL�OD�&KHNKLQD�pWDLW�GHYDQW�OXL��LO�/D�PpSULVHUDLW �� 
 

5DY�&KDNK�GLVDLW��j�FH�VXMHW��µ¶XQ�KRPPH�QH�VH�PHW�SDV�HQ�FROqUH�LPPpGLDWHPHQW�HW�IDFLOHPHQW ��OD�SOXSDUW�GX�WHPSV��LO�\�D�
µ¶KXLW¶¶�UDLVRQV�TXL�RQW�SUpFpGp�HW�TXL�OXL�SURYRTXHQW�VRQ�pWDW�DFWXHO�GH�FROqUH ��LO�Q¶D�SDV�VXIILVDPPHQW�PDQJp��LO�Q¶D�SDV�VXIIL�
VDPPHQW�GRUPL��VHV�DPLV�O¶RQW�YH[p�GHX[��WURLV�IRLV�DXMRXUG¶KXL��HW�HQVXLWH�LO�UHQWUH�j�OD�PDLVRQ�HW�LO�VH�IDLW�DJUHVVHU�HQFRUH�XQH�
IRLV�SDU�O¶XQ�GH�VHV�SURFKHV��DORUV�LO�H[SORVH ���&KDFXQH�GHV�SHWLWHV�DJUHVVLRQV�GH�QRWUH�TXRWLGLHQ�YLHQW�WURXEOHU�QRWUH�VHGHU�
�RUGUH���/D�FROqUH�HVW�O¶H[SUHVVLRQ�GH�FH�FKDPERXOHPHQW�PRUDO��1RXV�GHYRQV�GRQF�rWUH�SUXGHQWV�GH�QH�SDV�ODLVVHU�FH�GpVRUGUH�
V¶DFFXPXOHU�SRXU�QH�SDV�TXH�OD�FROqUH�SXLVVH�VXUYHQLU��&KDTXH�SUREOqPH�GRLW�rWUH�UpJOp�DX�PRPHQW�R��LO�VH�SUpVHQWH�DILQ�TXH�
O¶KRPPH�VRLW�WRXMRXUV�PpVVRXGDU��RUGRQQp��PpWRXNDQH��FRPSOHW��HW�TX¶LO�QH�UHVVHPEOH�SDV�j�XQ�NpOL�ILVVXUp�TXL�PHQDFH�G¶H[SOR�
VHU� 
� 
2Q�UDFRQWH�VXU�OH�5DY�<pK¶LHO�0LNKDO�GH�=RORWFKRY�TX¶LO�SRVVpGDLW�GHV�7HILOLQHV�GH�VRQ�JUDQG-SqUH�OH�0DJXLG�GH�'DURYLW]�WUqV�
SUpFLHXVHV��7RXV�OHV�+¶DVVLGLP�YRXODLHQW�OHV�OXL�DFKHWHU�PDLV��OXL��PDOJUp�VD�SDXYUHWp�V¶HQWrWDLW�j�OHV�JDUGHU� 
$�6RXFFRW��R��LO�Q¶\�DYDLW�SDV�GX�WRXW�GH�pWURJXLP�SRXU�WRXWH�OD�YLOOH��LO�GpFLGD�GH�OHV�YHQGUH�DILQ�G¶DFTXpULU�XQ�VHW�TXL�SRXUUD�
VHUYLU�j�WRXV��/RUVTXH�VD�IHPPH�VH�UHQGLW�FRPSWH�TX¶LO�DYDLW�YHQGX�VHV�7HILOLQH�SRXU�DFKHWHU�XQ�pWURJ�DORUV�TX¶LO�QH�OHV�DYDLW�SDV�
YHQGXV�SHQGDQW�WRXWV�FHV�DQQpHV�PDOJUp�OHXU�SDXYUHWp��HOOH��VH�PLV�GDQV�XQH�FROqUH�QRLUH�HW�OXL�MHWD�VRQ�SUpFLHX[�pWURJ�SDU�WHUUH��
FDVVDQW�DLQVL�OH�SLWPD ��/H�5DY�GH�=RORWFKRY�JDUGD�VRQ�VDQJ-IURLG��,O�RUJDQLVD�VHV�SHQVpHV�HW� 



ƐĞ�Ěŝƚ ͗�͚͛�ũĞ�Ŷ͛Ăŝ�ƉůƵƐ�ůĂ�ŵŝƚƐǀĂ�ĚĞ�ŵĞƩƌĞ�ůĞƐ�dĞĮůŝŶĞ�ĚĞ�ŵŽŶ�ŐƌĂŶĚ-ƉğƌĞ ͖�ũĞ�Ŷ͛Ăŝ�ƉĂƐ�ŶŽŶ�ƉůƵƐ�ůĂ�ŵŝƚƐǀĂ�ĚĞƐ�ĂƌďĂ�ŵŝŶŝŵ�
ŵĂŝƐ�ũ͛Ăŝ�ĞŶĐŽƌĞ�ůĂ�ƉƌĠĐŝĞƵƐĞ�ŵŝƚƐǀĂ�ĚĞ�ŶĞ�ƉĂƐ�ŵĞ�ŵĞƩƌĞ�ĞŶ�ĐŽůğƌĞ�Ğƚ�ĚĞ�ŵŽŶƚƌĞƌ�ƵŶĞ�ƉĞƌƐŽŶŶĂůŝƚĠ�ĂŐƌĠĂďůĞ �ă�ƚŽƵƐ�ĐĞƵǆ�
ƋƵŝ�ŵ͛ĞŶƚŽƵƌĞŶƚ͘��͛ĞƐƚ�ĚĂŶƐ�ĐĞ�ĚŽŵĂŝŶĞ�ƋƵĞ�ũĞ�ĚŽŝƐ�ŵĂŝŶƚĞŶĂŶƚ�ŝŶǀĞƐƟƌ͛͛�Ğƚ�ŝů�ƌĞƐƚĂ�ĐĂůŵĞ�Ğƚ�ŐĞŶƟů�ĂǀĞĐ�ƚŽƵƐ�ůĞƐ�
ŵĞŵďƌĞƐ�ĚĞ�ƐĂ�ĨĂŵŝůůĞ͕�Ǉ�ĐŽŵƉƌŝƐ�ĂǀĞĐ�ƐŽŶ�ĠƉŽƵƐĞ͘�>Ğ�ƐŽŝƌ-ŵġŵĞ͕�ŝů�ƌġǀĂ�ĚĞ�ƐŽŶ�WğƌĞ�ƋƵŝ͕�ĚƵ��ŝĞů͕�ůƵŝ�Įƚ�ƐĂǀŽŝƌ�ƋƵĞ�ƉĂƌŵŝ�
ƚŽƵƚĞƐ�ůĞƐ�ŵŝƚƐǀŽƚĞ�ĚĞ�ůĂ�&ġƚĞ͕�Đ͛ĞƐƚ�ůĂ�ƐŝĞŶŶĞ�ƋƵŝ�Ă�ĠƚĠ�ůĞ�ƉůƵƐ�ĂƉƉƌĠĐŝĠĞ�ĞŶ�,ĂƵƚ ͊� 
 

ZϮ͘��͛ĞƐƚ�ƉŽƵƌ�ĐĞůĂ�ƋƵ͛ƵŶ�ŚŽŵŵĞ�ƋƵŝ�ƐĞ�ŵĞƚ�ĞŶ�ĐŽůğƌĞ�ŽƵďůŝĞ�ƐĂ�dŽƌĂŚ͕�ŽƵďůŝĞ�ĐĞ�ƋƵ͛ŝů�ĚŽŝƚ�ĚŝƌĞ͕�ĞŶ�ǀŝĞŶƚ�ă�ƐĞ�ƚƌŽŵƉĞƌ͕�ĐĂƌ�ůĂ�
ĐŽůğƌĞ�Đ͛ĞƐƚ�ůĞ�ŵĂŶƋƵĞ�Ě͛ŽƌĚƌĞ�;ĚĞ�ƐĞĚĞƌͿ͘�YƵĂŶĚ�ů͛ŚŽŵŵĞ�ĞƐƚ�ĐŚĂŵďŽƵůĠ�ŵŽƌĂůĞŵĞŶƚ͕�Ğƚ�ƋƵ͛ŝů�ƐŽƌƚ�ĚĞ�ƐĞƐ�ŐŽŶĚƐ�ĂůŽƌƐ�ŝů�ĞƐƚ�
ĠŐĂůĞŵĞŶƚ�ĐŚĂŵďŽƵůĠ�ĚĂŶƐ�ƐĂ�ƉĞŶƐĠĞ�Ğƚ�ĚĂŶƐ�ƐĞƐ�ĐŽŶŶĂŝƐƐĂŶĐĞƐ͘� 
>͛ĠƚƵĚĞ�ĚĞ�ůĂ�dŽƌĂŚ͕�Đ͛ĞƐƚ�ŝŶǀĞƌƐĞŵĞŶƚ�ůĂ�ĨŽƌĐĞ�Ě͛ŽƌŐĂŶŝƐĞƌ�ĐŚĂƋƵĞ�ŚĂůĂŬŚĂ͕�ĐŚĂƋƵĞ�ĚŽŵĂŝŶĞ͕�ĐŚĂƋƵĞ�ĂǀŝƐ͕�ĂǀĞĐ�ƚŽƵƚĞƐ�ůĞƐ�
ŶƵĂŶĐĞƐ�ƋƵŝ�ƉĞƵǀĞŶƚ�ĞǆŝƐƚĞƌ�ĚĂŶƐ�ĐŚĂƋƵĞ�ĐĂƐ�ĚŝīĠƌĞŶƚ�;ZĂŵŚ͛ĂůͿ͘��ĞůƵŝ�ƋƵŝ�ĞƐƚ�ĚĠƐŽƌĚŽŶŶĠ�ŽƵďůŝĞ�ĨŽƌĐĠŵĞŶƚ�ƐĂ�dŽƌĂŚ͕�ŵġŵĞ�
Ɛ͛ŝů�Ɛ͛ĂŐŝƚ�Ě͛ƵŶĞ�ƚŽƵƚĞ�ƉĞƟƚĞ�ĐŽůğƌĞ�ĐŽŵŵĞ�ĐĞůůĞ�ĚĞ�DŽĐŚĠ�ZĂďĞŶŽƵ͕�ŝů�Ǉ�Ă�ĚĞƐ�ĐŽŶƐĠƋƵĞŶĐĞƐ�ĨąĐŚĞƵƐĞƐ�ĚĂŶƐ�ůĞ�ĚŽŵĂŝŶĞ�ĚĞ�
ů͛ĠƚƵĚĞ͘ 
 
>�Ý��ÊÄÝ�®½Ý�WÙ�ã®Øç�Ý ͗ 
>Ğ�KƌŚŽƚ�dƐĂĚŝŬŝŵ�;ĐŚĂƉŝƚƌĞ�ƐƵƌ�ůĞ�<ĂĂƐͿ�ĠĐƌŝƚ ͗� 
ͨ >Ă�ŵŝĚĂ�ĚĞ�ĐŚĞƟŬĂ�;ƐŝůĞŶĐĞͿ�Ă�ĐŽŵŵĞ�ĨŽƌĐĞ�Ě͛ĂƉĂŝƐĞƌ�ůĞ�ŬĂĂƐ�;ůĂ�ĐŽůğƌĞͿ͘��Ğ�ŵġŵĞ͕�ƵŶĞ�ǀŽŝǆ�ĚŽƵĐĞ�Ğƚ�ďĂƐƐĞ�ĂŶŶƵůĞ�ĐĞƩĞ�ŵŝͲ
ĚĂ͘��͛ĞƐƚ�ƉŽƵƌƋƵŽŝ�ƵŶ�ŚŽŵŵĞ�ĚĞǀƌĂ�ƚŽƵũŽƵƌƐ�ƉĂƌůĞƌ�ŐĞŶƟŵĞŶƚ�Ğƚ�ĚŽƵĐĞŵĞŶƚ�Ğƚ͕�ĞŶ�ƉĂƌƟĐƵůŝĞƌ͕�ůŽƌƐƋƵ͛ŝů�ƐĞŶƚ�ƋƵĞ�ůĂ�ĐŽůğƌĞ�ƐĞ�
ƌĞŶĨŽƌĐĞ�ĞŶ�ůƵŝ͕�ƋƵ͛ŝů�ĐŽŵƉĞŶƐĞ�ĂǀĞĐ�Ě͛ĂƵƚĂŶƚ�ƉůƵƐ�ĚĞ�ĚŽƵĐĞƵƌ�Ğƚ�ĚĞ�ƐŝůĞŶĐĞ�Ğƚ�ƋƵ͛ŝů�ŶĞ�ƐĞ�ŵĞƩĞ�ƐƵƌƚŽƵƚ�ƉĂƐ�ă�ƉĂƌůĞƌ�ĨŽƌƚ�ĐĂƌ�
ĐĞůĂ�ƉŽƵƌƌĂŝƚ�ġƚƌĞ�ů͛ĠƟŶĐĞůůĞ�ƋƵŝ�ƉƌŽǀŽƋƵĞƌĂŝƚ�ů͛ŝŶĐĞŶĚŝĞ�ĚĞ�ůĂ�ĐŽůğƌĞ͘� 
�Ğ�ŵġŵĞ͕�ƋƵĞ�ů͛ŚŽŵŵĞ�ŶĞ�ƌĞŐĂƌĚĞ�ƉĂƐ�ƐŽŶ�ƉƌŽĐŚĂŝŶ�ůŽƌƐƋƵĞ�ĐĞ�ĚĞƌŶŝĞƌ�Ɛ͛ĠŶĞƌǀĞ�ĐŽŶƚƌĞ�ůƵŝ�ĐĂƌ�ůĞ�ĨĂŝƚ�ĚĞ�ƌĞŐĂƌĚĞƌ�ƋƵĞůƋƵ͛ƵŶ�ƋƵŝ�
Ɛ͛ĠŶĞƌǀĞ�ĐŽŶƚƌĞ�ŶŽƵƐ͕�ƉŽƵƌƌĂŝƚ�ƌĠǀĞŝůůĞƌ�ĞŶ�ŶŽƵƐ-ŵġŵĞƐ�ĚĞ�ůĂ�ĐŽůğƌĞ�ĐŽŶƚƌĞ�ůƵŝ͙ ͩ 
 
Zϯ͘��ĞƐ�ĞŶƐĞŝŐŶĞŵĞŶƚƐ�ƐŽŶƚ�ĠŐĂůĞŵĞŶƚ�ƌĞƉƌŝƐ�ƉĂƌ�ůĞ�ZĂŵďĂŶ�ĚĂŶƐ�ƐĂ�ůĞƩƌĞ�ă�ƐŽŶ�ĮůƐ�Ğƚ�Đ͛ĞƐƚ�ƐƸƌĞŵĞŶƚ�ƉŽƵƌ�ĐĞƩĞ�ƌĂŝƐŽŶ�ƋƵĞ�
DŽĐŚĠ�ZĂďĞŶŽƵ͕�ĚĂŶƐ�ůĞ�ƉĂƐƐŽƵŬ�ƋƵŝ�ƐƵŝƚ�ĐĞůƵŝ�ƋƵŝ�ĚĠĐƌŝƚ�ƐĂ�ĐŽůğƌĞ͕�ƵƟůŝƐĞ�͚͛ǀĂǇŽŵĞƌ͕�ƵŶ�ůĂŶŐĂŐĞ�ĚŽƵǆ͕͛͛�ƵŶ�ůĂŶŐĂŐĞ�ƵƟůŝƐĠ�ƉŽƵƌ�
ƉĂƌůĞƌ�ĂƵǆ�ĨĞŵŵĞƐ͘�DŽĐŚĠ�ZĂďĞŶŽƵ�Ɛ͛ĞƐƚ�ĠŶĞƌǀĠ�ŝŶƚĠƌŝĞƵƌĞŵĞŶƚ͕�ĐĞƌƚĞƐ͕�ŵĂŝƐ�ŝů�Ŷ͛Ă�ƉĂƐ�ŽƵďůŝĠ�ŝŵŵĠĚŝĂƚĞŵĞŶƚ�ĚĞ�ƐĞ�ƌĂƩƌĂƉĞƌ�
Ğƚ�ĚĞ�ĐŽŵƉĞŶƐĞƌ�ƉĂƌ�ƵŶĞ�ĚŽƵĐĞƵƌ�ƉĂƌƟĐƵůŝğƌĞ�ĚĂŶƐ�ƐĂ�ƉĂƌŽůĞ͘�/ů�ůĞƵƌ�Ěŝƚ�ŐĞŶƟŵĞŶƚ ͗�͚͛ĞƐƚ-ĐĞ�ƋƵĞ�ǀŽƵƐ�ĂǀĞǌ�ůĂŝƐƐĠ�ůĞƐ�ĮůůĞƐ�ǀŝͲ
ǀĂŶƚĞƐ ͍�DĂŝƐ�ǀŽŝĐŝ�ƋƵ͛ĞůůĞƐ�ŽŶƚ�ƉŝĠŐĠ�ůĞ�<ůĂů�/ƐƌĂģů ͊͛͛ 
� 
>Ğ�^ĞĨĞƌ�,͛ĂƐƐŝĚŝŵ�ĠĐƌŝƚ͕�ĐŽŵŵĞ�ĐŽŶƐĞŝů�ĚĞ�ƉƌŽŵĞƩƌĞ͕�ă�ĐŚĂƋƵĞ�ĨŽŝƐ�ƋƵĞ�ůĂ�ĐŽůğƌĞ�ŵŽŶƚĞ�ĞŶ�ŶŽƵƐ�ŽƵ�ƐŽƌƚ�ă�ů͛ĞǆƚĠƌŝĞƵƌ͕�ĚĞ�ĚŽŶͲ
ŶĞƌ�ƵŶĞ�ƐŽŵŵĞ�ƉĂƌƟĐƵůŝğƌĞ�ă�ůĂ�dƐĞĚĂŬĂ ͖�ĐŽŵŵĞ�ĐĞŶƚ�ĐŝŶƋƵĂŶƚĞ�ƉŝğĐĞƐ�Ěŝƚ�ZĂǀ�DŽƵƚƐĂĮ͕�ǀĂůĞƵƌ�ŶƵŵĠƌŝƋƵĞ�ĚĞ�<ĂĂƐ͘� 
 
>Ğ�ZĂǀ��ůŝŚĂŚŽƵ�>ŽƉŝĂŶĞ�ĚŽŶŶĂŝƚ�ĐŽŵŵĞ�ĐŽŶƐĞŝů�ĚĞ�ŶĞ�ũĂŵĂŝƐ�ƉƵŶŝƌ�ƐĞƐ�ĞŶĨĂŶƚƐ��ůŽƌƐƋƵ͛ŽŶ�ƌĞƐƐĞŶƚ�ĚĂŶƐ�ůĞ�ĐƈƵƌ�ĚĞ�ůĂ�ĐŽůğƌĞ�
ĐŽŶƚƌĞ�ĞƵǆ͕�ĐĂƌ�ůĞ�ĨĂŝƚ�ĚĞ�ůĞƐ�ŐƌŽŶĚĞƌ�ŽƵ�ůĞƐ�ĨƌĂƉƉĞƌ�ĂƵ�ŵŽŵĞŶƚ�ĚĞ�ůĂ�ĐŽůğƌĞ͕�ƉŽƵƌƌĂŝƚ�ĞŶĐŽƌĞ�ƉůƵƐ�ĨĂŝƌĞ�ŐƌĂŶĚŝƌ�ĐĞƩĞ�ĐŽůğƌĞ�ĞŶ�
ŶŽƵƐ͘�/ů�Ɛ͛ĠƚĂŝƚ�ƉƌŽŵŝƐ͕�ĂůŽƌƐ͕�ĚĞ�ŶĞ�ƉƵŶŝƌ�ŽƵ�ŐƌŽŶĚĞƌ�ƐĞƐ�ĞŶĨĂŶƚƐ�ƋƵ͛ƵŶĞ�ĨŽŝƐ�ƋƵĞ�ůĂ�ĐŽůğƌĞ�ĠƚĂŝƚ�ĐŽŵƉůğƚĞŵĞŶƚ�ƉĂƐƐĠĞ�ĚĞ�ůƵŝ͘�hŶĞ�
ĨŽŝƐ͕�ů͛ƵŶ�ĚĞ�ƐĞƐ�ĞŶĨĂŶƚƐ�Įƚ�ƵŶĞ�ďġƟƐĞ�ƚĞůůĞŵĞŶƚ�ŐƌĂǀĞ�ƋƵĞ�ZĂǀ�>ŽƉŝĂŶĞ�ŶĞ�ƉƵƚ�ůĞ�ŐƌŽŶĚĞƌ�ƋƵĞ�ĚĞƵǆ�ƐĞŵĂŝŶĞƐ�ƉůƵƐ�ƚĂƌĚ ͊� 
�Ğ�Ŷ͛ĞƐƚ�ƉĂƐ�Ɛŝ�ĠƚŽŶŶĂŶƚ�ĚĞ�ǀŽŝƌ�ƵŶ�ƚĞů�ĐŽŵƉŽƌƚĞŵĞŶƚ�ĐŚĞǌ�ůĞƐ�ƚƐĂĚŝŬŝŵ��ĐĂƌ�ǀŽŝĐŝ�ƋƵĞ�Đ͛ĞƐƚ�ũƵƐƚĞŵĞŶƚ�ůĞ�ĐŽŵƉŽƌƚĞŵĞŶƚ�Ě͛,ĂͲ
ĐŚĞŵ ͗�ůŽƌƐƋƵ͛ƵŶ�ŚŽŵŵĞ�ĨĂƵƚĞ͕�ĨĂŝƚ�ĚĞƐ�ĂǀĠƌŽƚĞ͕�ŵĂŶƋƵĞ�ĚĞ�ƌĞƐƉĞĐƚ͕�ƐĞ�ƌĞďĞůůĞ͕�,ĂĐŚĞŵ�ŶĞ�ƌĠĂŐŝƚ�ƉĂƐ��ŝŵŵĠĚŝĂƚĞŵĞŶƚ͘�/ů�ĐŽŶƟͲ
ŶƵĞ�ă�ůƵŝ�ĚŽŶŶĞƌ�ĚĞ�ůĂ�ǀŝĞ�͕�ĚĞ�ůĂ�ƐĂŶƚĠ�͕�ĚĞƐ�ĨŽƌĐĞƐ�ŵġŵĞ�ƉŽƵƌ�ĂĐĐŽŵƉůŝƌ�ƐĂ�ĨĂƵƚĞ͘ 
>ĞƐ�DĂůĂŬŚŝŵ�;ĂŶŐĞƐͿ�ĂƉƉĞůůĞŶƚ�,ĂĐŚĞŵ ͗�͚͛DĠůĞŬŚ�ĂůŽƵǀ�-�ůĞ�ZŽŝ�ƋƵŝ�ƐƵƉƉŽƌƚĞ͛͛�ĐĂƌ�/ů�ƐƵƉƉŽƌƚĞ�ƚĞůůĞŵĞŶƚ�Ğƚ�ƚĞůůĞŵĞŶƚ�Ě͛ĂīƌŽŶƚƐ�
ƐĂŶƐ�ƌŝĞŶ�ĚŝƌĞ ͖�ŵĂŝƐ�ďŝĞŶ�ƉůƵƐ�ƚĂƌĚ͕�ĚĞƐ�ŵŽŝƐ�ŽƵ�ĚĞƐ�ĂŶŶĠĞƐ�ƉůƵƐ�ƚĂƌĚ͕�/ů�ĨĂƵƚ�ďŝĞŶ�ƋƵ͛ŝů�Ǉ�Ăŝƚ�ƵŶ�ŶĞƩŽǇĂŐĞ�ĚĞ�ĐŚĂƋƵĞ�:ƵŝĨ͕�ŝů�ĨĂƵƚ�
ďŝĞŶ�ƋƵ͛ŝů�Ǉ�Ăŝƚ�ƵŶĞ�ƌĠƉĂƌĂƟŽŶ�͕�,ĂŬĂĚŽĐŚ��ĂƌŽƵŬŚ�,ŽƵ�ƉĞƵƚ�ĂůŽƌƐ�ƵƟůŝƐĞƌ�ůĂ�DŝĚĂ�ĚĞ�ZŝŐƵĞƵƌ�Ğƚ�ĚĞ�ƉƵŶŝƟŽŶ͕�ĂǀĞĐ�ƉĂƌĐŝŵŽŶŝĞ�
ďŝĞŶ�ƐƸƌ͕�ĂĮŶ�ĚĞ�ƌĠǀĞŝůůĞƌ�ƵŶ�ŚŽŵŵĞ�ă�ůĂ�dĞĐŚŽƵǀĂ�Ğƚ�ƋƵ͛ŝů�ƌĠƉĂƌĞ�ƐĞƐ�ĨĂƵƚĞƐ͘ 
�͛ĞƐƚ�ĠŐĂůĞŵĞŶƚ�ĚĞ�ĐĞƩĞ�ŵĂŶŝğƌĞ�ƋƵĞ�ŶŽƵƐ�ĚĞǀŽŶƐ�ŶŽƵƐ�ĐŽŵƉŽƌƚĞƌ ͗�ĂƉƉƌĞŶĚƌĞ�ă�ŶĞ�ƉĂƐ�ƌĠĂŐŝƌ�ĂƵ�ƋƵĂƌƚ�ĚĞ�ƚŽƵƌ͘ 

>Ğ��ƌŝ�ǌĂů�;�ŚĂĂƌ�ZŽƵĂ͛Ś�,ĂŬŽĚĞĐŚ�ĐŚĂƉ͘ϳͿ�ĠĐƌŝƚ ͗�ůĂ�ŵŝĚĂ�ĚĞ�ĐŽůğƌĞ�ĞŶĚŽŵŵĂŐĞ�ƚŽƵƚĞ�ůĂ�ŶĞĐŚĂŵĂ�ĞŶƟğƌĞŵĞŶƚ�Ğƚ�ŵġŵĞ�ƌĞŶǀŽŝĞ�
ůĂ�ŶĞĐŚĂŵĂ�ƉŽƵƌ�ĨĂŝƌĞ�ǀĞŶŝƌ�ƵŶĞ�ĂƵƚƌĞ�ąŵĞ�ĚƵ�ĐƀƚĠ�ŽďƐĐƵƌ�ĐŽŵŵĞ�ůĞ�Ěŝƚ�ůĞ�ƉĂƐƐŽƵŬ�Ě͛ŝǇŽǀ ͗�ŝů�Ă�ĚĠĐŚŝƋƵĞƚĠ�ƐŽŶ�ąŵĞ�ĚĂŶƐ�ƐĂ�ĐŽͲ
ůğƌĞ͘�/ů�Ɛ͛ĂŐŝƚ�ĚĞ�ƐĂ�ƉƌŽƉƌĞ�ąŵĞ�ƋƵ͛ŝů�Ă�ĚĠĐŚŝƋƵĞƚĠ�Ğƚ�ƌĞŶǀŽǇĠ�ůŽƌƐƋƵ͛ŝů�ƐĞ�ŵĞƚ�ĞŶ�ĐŽůğƌĞ�ƉŽƵƌ�ĞŶ�ĨĂŝƌĞ�ǀĞŶŝƌ�ƵŶĞ�ĂƵƚƌĞ�ă�ůĂ�ƉůĂĐĞ͕�
ƵŶĞ�ąŵĞ�ĚĞƐ�ŬůŝƉŽƚĞ�;Ś͛ĂƐ�ǀĠĐŚĂůŽŵͿ͘ ͩ�� 
 
�ŝŶƐŝ͕�ƉŽƵƌ�ŶĞ�ƉĂƐ�ƚŽŵďĞƌ�ĚĂŶƐ�ůĂ�ĐŽůğƌĞ͕�ŶŽƵƐ�ĚĞǀŽŶƐ�ƉĂƌůĞƌ�ŐĞŶƟŵĞŶƚ�Ğƚ�ĚŽƵĐĞŵĞŶƚ�ă�ĐŚĂƋƵĞ�ŝŶƐƚĂŶƚ͕�ƌĞŶĚƌĞ�ƐŽŶ�͚͛DŽŝ͛͛�;ĠŐŽͿ�
ƉůƵƐ�ƉĞƟƚ�ĂĮŶ�ĚĞ�ŶĞ�ƉĂƐ�ġƚƌĞ�ǀĞǆĠ�ŽƵ�ďůĞƐƐĠ�ă�ĐŚĂƋƵĞ�ŽĐĐĂƐŝŽŶ͘� 
EŽƵƐ�ĚĞǀŽŶƐ�ŶŽƵƐ�ĞīŽƌĐĞƌ�ĂƵƐƐŝ�ĚĞ�ŶĞ�ƉĂƐ�ŶŽƵƐ�ŝĚĞŶƟĮĞƌ�ă�ůĂ�ŵĂƚĠƌŝĂůŝƚĠ�ƋƵŝ�ŶŽƵƐ�ĞŶƚŽƵƌĞ͕�ŶĞ�ƉĂƐ�ƉĞŶƐĞƌ��ƋƵ͛ĞůůĞ�ŶŽƵƐ�ƌĞǀŝĞŶƚ͕�
ƋƵ͛ĞůůĞ�ŶŽƵƐ�ĂƉƉĂƌƟĞŶƚ�ĐĂƌ�ĐĞ�ƐĞƌĂŝƚ�ƵŶĞ�ƌĂŝƐŽŶ�ĚĞ�ŶŽƵƐ�ĠŶĞƌǀĞƌ�ă�ĐŚĂƋƵĞ�ĨŽŝƐ�ƋƵ͛ŝů�Ǉ�Ă�ƵŶ�ĚŽŵŵĂŐĞ�ŽƵ�ƋƵ͛ƵŶ�ĂƵƚƌĞ�:ƵŝĨ��ĞŵͲ
ƉŝğƚĞ�ƐƵƌ�ŶŽƚƌĞ�ƚĞƌƌŝƚŽŝƌĞ͘� 
EŽƵƐ�ĚĞǀŽŶƐ�ƉůƵƚƀƚ�ŶŽƵƐ�ŝĚĞŶƟĮĞƌ�ă�ů͛ŝŶƐƚĂƌ�ĚĞ�DŽĐŚĠ��ZĂďĞŶŽƵ�ă�ů͛,ŽŶŶĞƵƌ�Ě͛,ĂĐŚĞŵ�͕�ă�ůĂ�dŽƌĂŚ͕�ĂƵǆ�DŝƚƐǀŽƚĞ�͕�ĂƵǆ�ĚŽͲ
ŵĂŝŶĞƐ�ƐƉŝƌŝƚƵĞůƐ�Žƶ�ŝů�Ŷ͛Ǉ�Ă�ƉĂƐ�ĚĞ�ƉůĂĐĞ�ƉŽƵƌ�ůĂ�ĐŽůğƌĞ�ĚĞ�ĨĂĕŽŶ�ŐĠŶĠƌĂůĞ�ŵĂŝƐ�ĂƵ�ĐŽŶƚƌĂŝƌĞ�Žƶ�ŝů�Ǉ�Ă�ĚĞ�ůĂ�ƉůĂĐĞ͕�ƉŽƵƌ�ůĂ�ŐĞŶƟůͲ
ůĞƐƐĞ͕�ƉŽƵƌ�ů͛hŶŝŽŶ͕�ƉŽƵƌ�ůĞ��ŝĞŶ͘� 
��������������� 
Zϱ͘��͛ĞƐƚ�ĐĞ�ƋƵĞ�DŽĐŚĠ�ZĂďĞŶŽƵ�Ă�ĂƉƉƌŝƐ�ĂƵ�<ůĂů�/ƐƌĂģů ͖�ŝů�Ŷ͛Ă�ƉĂƐ�Ěŝƚ�ĂůůĞǌ�ǀĞŶŐĞƌ�ůĞƵƌ�ŚŽŶŶĞƵƌ�ĐĂƌ�ĐĞůĂ�ƉƌŽǀŽƋƵĞƌĂŝƚ�ƵŶ�ƌĠǀĞŝů�ĚĞ�
ŵĂƵǀĂŝƐĞƐ�ŵŝĚŽƚĞ ͗�ůĂ�ĐŽůğƌĞ͕�ů͛ĠŐŽ͕�ůĂ�ŚĂŝŶĞ͕�ŵĂŝƐ�ŝů�Ă�Ěŝƚ ƉůƵƚƀƚ�ĂůůĞǌ�ǀĞŶŐĞƌ�ů͛,ŽŶŶĞƵƌ�Ě͛,ĂĐŚĞŵ͕�ĐĞ�ƋƵŝ�ǀĞƵƚ�ĚŝƌĞ ͗�ƐĞŶƚĞǌ-ǀŽƵƐ�ĐŽŶͲ
ĐĞƌŶĠƐ�ƉĂƌ�ůĞ�,͛ŝůŽƵů�,ĂĐŚĞŵ�͕�ƉĂƌ�ůĂ�ƉĞŝŶĞ�ƋƵ͛,ĂĐŚĞŵ�Ă�ƌĞƐƐĞŶƟĞ�ůŽƌƐƋƵ͛ŝů�Ă�ƉƵŶŝ�ƚĞůůĞŵĞŶƚ�ĚĞ��ŶĠ�/ƐƌĂģů�ƉĞŶĚĂŶƚ�ĐĞƩĞ�ĨĂƵƚĞ͘��͛ĞƐƚ�
ůă�ůĞ�ďƵƚ�Ě͛ƵŶ�ŚŽŵŵĞ�ƉĞŶĚĂŶƚ�ĐĞƩĞ�ƉĠƌŝŽĚĞ�ĞŶ�ƉĂƌƟĐƵůŝĞƌ�Ğƚ�Đ͛ĞƐƚ�ů͛ƵŶ�ĚĞƐ�ƉůƵƐ�ŐƌĂŶĚƐ�ƐĞĐƌĞƚƐ�ƉŽƵƌ�ġƚƌĞ�ƉƌŽƚĠŐĠ�ĚĞ�ůĂ�ĐŽůğƌĞ͘������������������ 
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