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�ĂŶƐ�ůĂ�ĐŝŶƋƵŝğŵĞ�ŵŽŶƚĠĞ�ĚĞ�ůĂ�WĂƌĂĐŚĂƚ��ƋƵĞǀ͕�ŝů�ĞƐƚ�ĠĐƌŝƚ ͗�� 
ͨ �ƚ�ŵĂŝŶƚĞŶĂŶƚ�/ƐƌĂġů͕�ƋƵ͛ĞƐƚ-ĐĞ�ƋƵ͛,ĂĐŚĞŵ�ĚĞŵĂŶĚĞ�ĚĞ�ƚŽŝ͕�Ɛŝ�ĐĞ�Ŷ͛ĞƐƚ�ƋƵĞ�ĚĞ�ĐƌĂŝŶĚƌĞ�,ĂĐŚĞŵ͕�ƚŽŶ��͕͘�ĚĞ�ŵĂƌͲ
ĐŚĞƌ�ĚĂŶƐ�^ĞƐ�ĐŚĞŵŝŶƐ͕�ĚĞ�>͛ĂŝŵĞƌ͕�ĚĞ�>Ğ�ƐĞƌǀŝƌ�ĚĞ�ƚŽƵƚ�ƚŽŶ�ĐƈƵƌ�Ğƚ�ĚĞ�ƚŽƵƚĞ�ƚŽŶ�ąŵĞ ͖�ĚĞ�ŐĂƌĚĞƌ�ůĞƐ�DŝƚƐǀŽƚ�Ě͛,ĂͲ
ĐŚĞŵ�Ğƚ�^ĞƐ�>ŽŝƐ�ƋƵ͛/ů�ƚ͛ŽƌĚŽŶŶĞ�ĂƵũŽƵƌĚ͛ŚƵŝ͕�Ğƚ�ĐĞ�ƉŽƵƌ�ƚŽŶ��ŝĞŶ͘�sŽŝĐŝ�ƋƵĞ͕�ă�,ĂĐŚĞŵ�ĂƉƉĂƌƟĞŶƚ�ůĞ��ŝĞů�Ğƚ�ůĞƐ�
^ƉŚğƌĞƐ�ĐĠůĞƐƚĞƐ͕�ůĂ�dĞƌƌĞ�Ğƚ�ƚŽƵƚ�ĐĞ�ƋƵ͛ĞůůĞ�ĐŽŶƟĞŶƚ͘ ͩ 

ZĂĐŚŝ�ĠĐƌŝƚ ͗��͚͛�ƚ�ŵĂŝŶƚĞŶĂŶƚ�/ƐƌĂģů͛͛ ͗�ďŝĞŶ�ƋƵĞ�ǀŽƵƐ�ĂǇĞǌ�ĂŐŝ�ĂŝŶƐŝ�ĞŶǀĞƌƐ�,ĂĐŚĞŵ͕�/ů�Ă�ƚŽƵũŽƵƌƐ�ĚĞ�ůĂ�ĐŽŵƉĂƐƐŝŽŶ�Ğƚ�ĚĞ�
ů͛ĂŵŽƵƌ�ƉŽƵƌ�ǀŽƵƐ�Ğƚ�ŵĂůŐƌĠ�ƚŽƵƚĞƐ�ůĞƐ�ĨĂƵƚĞƐ�ƋƵĞ�ǀŽƵƐ�ĂǀĞǌ�ĐŽŵŵŝƐĞƐ�ĞŶǀĞƌƐ�>Ƶŝ͕�/ů�ŶĞ�ǀŽƵƐ�ĚĞŵĂŶĚĞ�ƋƵĞ�ĚĞ�>Ğ�ĐƌĂŝŶĚƌĞ͘� 
^ŝ�ĐĞ�Ŷ͛ĞƐƚ�ƋƵĞ�ĚĞ�>Ğ�ĐƌĂŝŶĚƌĞ ͗�EŽƐ�^ĂŐĞƐ�ŽŶƚ�ĞŶƐĞŝŐŶĠ�;ĚĂŶƐ��ƌĂŬŚŽƚĞ�ϯϯďͿ ͗�Ɛŝ�,ĂĐŚĞŵ�Ŷ͛Ă�ĚĞŵĂŶĚĠ�ƋƵĞ�ĚĞ�ůĂ�ĐƌĂŝŶƚĞ͕�ƚƵ�
ƉĞƵǆ�ĂƉƉƌĞŶĚƌĞ�ĚĞ�ůă ͗�,ĂŬŽů�ďŝĚĠ��ŚĂŵĂŢŵ͕�Ś͛ŽƵƚƐ�ŵĠŢƌĂƚĞ��ŚĂŵĂŢŵ -�ƚŽƵƚ�ĚĠƉĞŶĚ�ĚƵ��ŝĞů͕�ƐĂƵĨ�ůĂ�ĐƌĂŝŶƚĞ�ĚƵ��ŝĞů͘� 
 
YϭΣͿ���ƉƌŝŽƌŝ͕�ůĞƐ�ĞŶƐĞŝŐŶĞŵĞŶƚƐ�ĚĞ�ZĂĐŚŝ�ƐĞ�ĐŽŶƚƌĞĚŝƐĞŶƚ ͗�ZĂĐŚŝ�ƐĞŵďůĞ�ŶŽƵƐ�ĚŝƌĞ�ĂƵ�ĚĠƉĂƌƚ�ƋƵĞ�ŶŽƵƐ�ǀŽǇŽŶƐ�ĚƵ�ƚĞǆƚĞ�ƋƵĞ�
ůĂ�ĐƌĂŝŶƚĞ�ĞƐƚ�ƵŶĞ�ƉĞƟƚĞ�ĐŚŽƐĞ�;͚͛Ɛŝ�ĐĞ�Ŷ͛ĞƐƚ�ƋƵĞ�ĚĞ�ůĞ�ĐƌĂŝŶĚƌĞ͛͛Ϳ͕�Ğƚ�ƋƵĞ�ŵĂůŐƌĠ�ƚŽƵƚĞƐ�ůĞƐ�ĨĂƵƚĞƐ�ƋƵĞ�ŶŽƵƐ�ĂǀŽŶƐ�ĨĂŝƚĞƐ�ĞŶͲ
ǀĞƌƐ�,ĂĐŚĞŵ͕�/>�ƐĞ�ƐƵĸƌĂ�ĚĞ�ĐĞ�ŵŽŝŶĚƌĞ�ƌĞŵďŽƵƌƐĞŵĞŶƚ͘� 
DĂŝƐ�ĚĂŶƐ�ůĞ�ZĂĐŚŝ�ƐƵŝǀĂŶƚ͕�ŽŶ�Ă�ƉůƵƚƀƚ�ů͛ŝŵƉƌĞƐƐŝŽŶ͕�ƋƵĞ͕�ĐŽŵŵĞ�ůĞ�Ěŝƚ�ůĂ�'ƵĞŵĂƌĂ�ĚĂŶƐ��ƌĂŬŚŽƚĞ�;ϯϯďͿ͕�ůĂ�ĐƌĂŝŶƚĞ�ĚƵ��ŝĞů�
ĞƐƚ�ůĞ�ďƵƚ�ĂďƐŽůƵ�Ě͛ƵŶ�ŚŽŵŵĞ�ƐƵƌ�ƚĞƌƌĞ�ƉƵŝƐƋƵĞ�ƚŽƵƚ�ĚĠƉĞŶĚ�Ě͛,ĂĐŚĞŵ�ƐĂƵĨ�ůĂ��ƌĂŝŶƚĞ͕�ƋƵŝ�ĞƐƚ�ĮŶĂůĞŵĞŶƚ�ůĂ�ƐĞƵůĞ�ĐŚŽƐĞ�ƋƵŝ�
ĞƐƚ�ƉůĂĐĠĞ�ĞŶƚƌĞ�ŶŽƐ�ŵĂŝŶƐ ͖�Đ͛ĞƐƚ�ĚŽŶĐ�ƵŶĞ�ŵŝƚƐǀĂ�ĞǆƚƌĂŽƌĚŝŶĂŝƌĞ�Ğƚ�ƵŶŝƋƵĞ͘�ůů�ŶĞ�Ɛ͛ĂŐŝƚ�ĚŽŶĐ�ƉĂƐ�Ě͛ƵŶĞ�ƉĞƟƚĞ�ĐŚŽƐĞ�ĐŽŵŵĞ�
ƐĞŵďůĞ�ůĞ�ĚŝƌĞ�ůĞ�ZĂĐŚŝ�ƉƌĠĐĠĚĞŶƚ͕�ĂŝŶƐŝ�ƋƵĞ�ůĞ�ƚĞǆƚĞ͘� 
 
YϮΣͿ��ƉƉĂƌĞŵŵĞŶƚ͕�,ĂĐŚĞŵ�ŶĞ�ŶŽƵƐ�ĚĞŵĂŶĚĞ�ƋƵ͛ƵŶĞ�ĐŚŽƐĞ�Ěŝƚ�ůĂ�'ƵĞŵĂƌĂ ͗�ĚĞ�>Ğ�ĐƌĂŝŶĚƌĞ ;͗�Ŭŝ�ŝŵ�-�Ɛŝ�ĐĞ�Ŷ͛ĞƐƚ͙Ϳ͘�DĂŝƐ͕�
ŶŽƵƐ�ǀŽǇŽŶƐ�ĚĂŶƐ�ůĂ�ƐƵŝƚĞ�ĚƵ�ƉĂƐƐŽƵŬ�ƋƵ͛,ĂĐŚĞŵ�ŶŽƵƐ�ĚĞŵĂŶĚĞ�ďĞĂƵĐŽƵƉ�ĚĞ�ĐŚŽƐĞƐ ͗�͚͛�Ɛŝ�ĐĞ�Ŷ͛ĞƐƚ�ƋƵĞ�ĚĞ�>Ğ�ĐƌĂŝŶĚƌĞ͕�ĚĞ�
ŵĂƌĐŚĞƌ�ĚĂŶƐ�^ĞƐ�ĐŚĞŵŝŶƐ͛͛�ĨĂŝƚ�ƌĠĨĠƌĞŶĐĞ�ă�ůĂ�DŝƚƐǀĂ�Ě͛ŝŵŝƚĞƌ�ůĞƐ�DŝĚŽƚĞ�Ě͛,ĂĐŚĞŵ ͖�͚͛ĚĞ�>͛ĂŝŵĞƌ͛͛�ĐŽŶƐƟƚƵĞ�ƵŶĞ�ƚƌŽŝƐŝğŵĞ�
ŵŝƚƐǀĂ͕�͚͛>Ğ�ƐĞƌǀŝƌ�ĚĞ�ƚŽƵƚ�ŶŽƚƌĞ�ĐƈƵƌ�Ğƚ�ĚĞ�ƚŽƵƚĞ�ŶŽƚƌĞ�ąŵĞ͛͛�ĞƐƚ�ƵŶĞ�ϰğŵĞ͕�Ğƚ�ŐĂƌĚĞƌ�^ĞƐ�DŝƚƐǀŽƚĞ͙��ŽŵŵĞŶƚ�ĚŽŶĐ�ůĞ�ƉĂƐͲ
ƐŽƵŬ�ƉĞƵƚ-ŝů�ĐŽŵŵĞŶĐĞƌ�ĞŶ�ĂŶŶŽŶĕĂŶƚ�ƋƵ͛,ĂĐŚĞŵ�ŶĞ�ŶŽƵƐ�ĚĞŵĂŶĚĞ�ƵŶĞ�ƐĞƵůĞ�ĐŚŽƐĞ͕�Ğƚ�ĞŶƐƵŝƚĞ�ĠƚĂďůŝƌ�ƵŶĞ�ůŽŶŐƵĞ�ůŝƐƚĞ ĚĞ�
ĨŽŶĚĞŵĞŶƚƐ�Ğƚ�ĚĞ�ŵŝƚƐǀŽƚ�ĚĞƐ�ƉůƵƐ�ŝŵƉŽƌƚĂŶƚƐ ͍� 
 
YϯΣͿ���ĐĞ�ƐƵũĞƚ͕�ůĞ�DŝĚƌĂĐŚ�ƌĂƉƉŽƌƚĞ�ƋƵĞ��ĂǀŝĚ�,ĂŵĠůĞŬŚ�Ă�Ěŝƚ�ă�,ĂĐŚĞŵ ͗�ͨ �Ś͛Ăƚ�ĐŚĂĂůƟ�ŵĠĞƚĞ�,ĂĐŚĞŵ�ŽƚĂ�ĂǀĂŬĞĐŚ�-�ƵŶĞ�
ƐĞƵůĞ�ĐŚŽƐĞ͕�ũĞ�ĚĞŵĂŶĚĞ ͗�ĐĞůůĞ�ƋƵĞ�ũĞ�ĚĞŵĂŶĚĞ�ƚŽƵƚ�ůĞ�ƚĞŵƉƐ͘��ŚŝǀƟ�ďĠǀ͛ĠƚĞ�,ĂĐŚĞŵ�ŬŽů�ǇĠŵĠ�Ś͛ĂǇĂŢ ͗�ĚĞ�ƉŽƵǀŽŝƌ�ƌĞƐƚĞƌ�
ĂƐƐŝƐ�ĚĂŶƐ�dĂ�DĂŝƐŽŶ�;�ĞƚŚ�,ĂŵŝĚƌĂĐŚĞͬDĂŝƐŽŶ�Ě͛�ƚƵĚĞƐͿ�ƚŽƵƐ�ůĞƐ�ũŽƵƌƐ�ĚĞ�ŵĂ�ǀŝĞ ͖�ůĂŬŚĂǌŽƚĞ�ďĠŶŽĂŵ�,ĂĐŚĞŵ�-�ĚĞ�ƉŽƵǀŽŝƌ�
ĐŽŶƚĞŵƉůĞƌ�ůĂ��ŚĞŬŚŝŶĂ�Ě͛,ĂĐŚĞŵ ͖�ŽƵ�ůĠǀĂŬĞƌĞ�ďĠĠŬŚĂůŽ�-�Ğƚ�ƉƌŽĮƚĞƌ�ĚƵ��ŝŬŚĂů�Ě͛,ĂĐŚĞŵ�ĂǀĞĐ�ƵŶ�ƌĞŶŽƵǀĞůůĞŵĞŶƚ�ƋƵŽƟͲ
ĚŝĞŶ ͖�Ŭŝ�/ƚƐƉĠŶĠŶŝ�ďĠ^ŽƵŬŬŽ�ďĠǇŽŵ�ƌĂĂ�-�Ğƚ�ƋƵ͛,ĂĐŚĞŵ�ŵĞ�ƉƌŽƚğŐĞ�ĂƵ�ũŽƵƌ�ĚƵ�ŵĂů�ĚĂŶƐ�^Ă�^ŽƵĐĐĂ͙ 
�ĂǀŝĚ�,ĂŵĠůĠŬŚ�Ă�ĚŽŶĐ�ĂŶŶŽŶĐĠ�ƵŶĞ�ƐĞƵůĞ�ĐŚŽƐĞ ͗�͚͛ĂŚ͛Ăƚ�ĐŚĂĂůƟ͙�͚͚�Ğƚ�ŝů�ĞŶ�Ă�ĚĞŵĂŶĚĠ�ďĞĂƵĐŽƵƉ ͊���ĐĞ�ƐƵũĞƚ��ĂǀŝĚ�,ĂŵĠͲ
ůĞŬŚ�Ă�Ěŝƚ�ă�,ĂĐŚĞŵ ͗�Đ͛ĞƐƚ�ĚĞ�dŽŝ�ƋƵĞ�ũ͛Ăŝ�ĂƉƉƌŝƐ�ĐĞůĂ͘�sŽŝĐŝ�ƋƵĞ�ĚĂŶƐ�ůĂ�dŽƌĂŚ͕�dƵ�ĂƐ�Ěŝƚ ͗�͚͛YƵ͛ĞƐƚ-ĐĞ�ƋƵ͛,ĂĐŚĞŵ�ĚĞŵĂŶĚĞ�
ĚĞ�ƚŽŝ͕�Ɛŝ�ĐĞ�Ŷ͛ĞƐƚ�ƋƵĞ�ĚĞ�>Ă�ĐƌĂŝŶĚƌĞ ͖�DĂŝƐ͕�dƵ�ĂƐ�ĚĞŵĂŶĚĠ͕�ĂƉƌğƐ͕�Ě͛ŝŵŝƚĞƌ�Ğƚ�ĚĞ�ƐƵŝǀƌĞ�^ĞƐ�DŝĚŽƚĞ͕�ĚĞ�>͛ĂŝŵĞƌ�Ğƚ�ĚĞ�>Ğ�ƐĞƌͲ
ǀŝƌ ͊��ůŽƌƐ͕�ŵŽŝ�ĂƵƐƐŝ�ũ͛Ăŝ�ĚĞŵĂŶĚĠ�ƵŶĞ�ƐĞƵůĞ�ĐŚŽƐĞ ͗�Ě͛ġƚƌĞ�ĚĂŶƐ�dĂ�DĂŝƐŽŶ͕�Ğƚ�ũ͛ĞŶ�Ăŝ�ƌĂũŽƵƚĠ�ďĞĂƵĐŽƵƉ�Ě͛ĂƵƚƌĞƐ�ă�ůĂ�ůŝƐƚĞ�
ĞŶƐƵŝƚĞ͘ ͩ�-/ů�ĨĂƵĚƌĂ�ĐŽŵƉƌĞŶĚƌĞ�ƋƵĞ�ƐŝŐŶŝĮĞ�ĐĞ�͚͛ũĞƵ͛͛ ͗�ĚĞ�ŶĞ�ĚĞŵĂŶĚĞƌ�ƋƵ͛ƵŶĞ�ĐŚŽƐĞ�ŵĂŝƐ�ĚĞ�ƌĂũŽƵƚĞƌ�ďĞĂƵĐŽƵƉ�Ě͛ĂƵƚƌĞƐ�ă�
ůĂ�ůŝƐƚĞ͘ 
�� 
YϰΣͿ�>Ă�'ƵĞŵĂƌĂ�ĚĂŶƐ��ƌĂŬŚŽƚĞ�ĞŶƐĞŝŐŶĞ ͗�ͨ ͚͛ŶĞ�ůŝƐ�ƉĂƐ ͗�DĂ�,ĂĐŚĞŵ�ĐŚŽģů ͗�ƋƵ͛ĞƐƚ-ĐĞ�ƋƵ͛,ĂĐŚĞŵ�ĚĞŵĂŶĚĞ��ĚĞ�ƚŽŝ ͖�ŵĂŝƐ�
DĠĂ�;ĐĞŶƚͿ ͗�ŝů�Ɛ͛ĂŐŝƚ�ĚĞƐ�ĐĞŶƚ�ďƌĂŬŚŽƚĞ�ƋƵ͛ƵŶ�ŚŽŵŵĞ�ĚŽŝƚ�ĨĂŝƌĞ�ƚŽƵƐ�ůĞƐ�ũŽƵƌƐ͘ ͩ��ŝŶƐŝ͕�ĚĞ�ĐĞ�ǀĞƌƐĞƚ�ĐŽŶĐĞƌŶĂŶƚ�ůĂ��ĐƌĂŝŶƚĞ�ĚƵ�
�ŝĞů�ŶŽƵƐ�ĂǀŽŶƐ�ƵŶĞ�ƐŽƵƌĐĞ�ĂůůƵƐŝǀĞ�;ĂƐŵĂŬŚƚĂͿ�ĚĞ�ůĂ�ŵŝƚƐǀĂ�ĚĞ�ĨĂŝƌĞ�ϭϬϬ�ďƌĂŬŚŽƚ�ƋƵŽƟĚŝĞŶŶĞŵĞŶƚ͘��>Ğ��ĂĂů�,ĂdŽƵƌŝŵ�Ěŝƚ�
ƋƵĞ�ůĞ�ŵŽƚ�͚͛ŵĂ͛͛�Ě͛ĂŝůůĞƵƌƐ�;ŵĞŵ-ŚĠͿ͕�ĞŶ�ĂůƉŚĂďĞƚ�ĂƚďĂ͛͛ĐŚ�;ŝŶǀĞƌƐĞƌ�ĐŚĂƋƵĞ�ůĞƩƌĞ�ƉĂƌ�ů͛ŽƉƉŽƐĠ�ĚĂŶƐ�ů͛ĂůƉŚĂďĞƚͿ�ĨĂŝƚ�ũƵƐƚĞͲ
ŵĞŶƚ��ĐĞŶƚ�;ǇŽƵĚ-�ƚƐĂĚŝŬͿ͘��Ğ�ƉůƵƐ͕�ůĞ�ŵŽƚ�ŵŝŵĠŬŚĂ͕�;ŵĂ�,ĂĐŚĞŵ�ĐŚŽĞů�ŵŝŵĞŬŚĂͿ�Ă�ĐŽŵŵĞ�ǀĂůĞƵƌ�ŶƵŵĠƌŝƋƵĞ�ĐĞŶƚ�Ğƚ�ƋƵĞ�
ůĞ�ŶŽŵďƌĞ�ĚĞ�ůĞƩƌĞƐ�ĚĂŶƐ�ĐĞƐ�ǀĞƌƐĞƚƐ��ĞƐƚ�ũƵƐƚĞŵĞŶƚ�ĐĞŶƚ�ůĞƩƌĞƐ͘� 
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KŶ�ƉĞƵƚ�ƐĞ�ĚĞŵĂŶĚĞƌ�ĐŽŵŵĞŶƚ�ůĞƐ�ĐĞŶƚ��ƌĂŬŚŽƚĞ�ƉĞƵǀĞŶƚ-ĞůůĞƐ�ŶŽƵƐ�ĂŵĞŶĞƌ�ă�ůĂ��ƌŝĂŶƚĞ�ĚƵ��ŝĞů�ƉůƵƐ�ƋƵĞ�Ě͛ĂƵƚƌĞƐ�DŝƚƐǀŽƚĞ�
ŽƵ�ƚĞĮůŽƚĞ�;ƉƌŝğƌĞƐͿ�ƋƵĞ�ŶŽƵƐ�ĚĞǀŽŶƐ�ĠŐĂůĞŵĞŶƚ�ĂĐĐŽŵƉůŝƌ�ƋƵŽƟĚŝĞŶŶĞŵĞŶƚ͘���Ğ�ƉůƵƐ͕�ŽŶ�ĂƵƌĂŝƚ�ƉƵ�ƉĞŶƐĞƌ�ƋƵĞ�ůĞƐ��ƌĂŬŚŽƚĞ�
ƐŽŶƚ�ƵŶĞ�DŝƚƐǀĂ�ůŝĠĞ�ă�ůĂ�ĂŬĂƌĂƚ�ŚĂƚŽǀ�;ƌĞĐŽŶŶĂŝƐƐĂŶĐĞͿ�ĚĞ�ĐĞ�ƋƵ͛,ĂĐŚĞŵ�ŶŽƵƐ�Ă�ĚŽŶŶĠ�Ğƚ�ŶŽŶ�ă�ůĂ��ƌĂŝŶƚĞ�ĚƵ��ŝĞů ͍͊��DĂŝƐ�
ŶŽƵƐ�ǀŽǇŽŶƐ�ƋƵĞ�ŶŽƐ�^ĂŐĞƐ�ŶŽƵƐ�ĞŶƐĞŝŐŶĞŶƚ�ƋƵĞ�ůĂ�ƌĂĐŝŶĞ�ĚĞƐ��ƌĂŬŚŽƚĞ�ƐĞ�ƚƌŽƵǀĞ�ĚĂŶƐ�ƵŶ�ǀĞƌƐĞƚ�ƋƵŝ�ĨĂŝƚ�ƌĠĨĠƌĞŶĐĞ�ă�ůĂ��ƌĂŝŶƚĞ�
ĚƵ��ŝĞů͘��ĞůĂ�ĚĞŵĂŶĚĞ�ĚĞƐ�ĞǆƉůŝĐĂƟŽŶƐ͘ 
 
YϱΣͿ�/ů�ĞƐƚ�ĠĐƌŝƚ�ĚĂŶƐ�ůĞƐ�dĞŚŝůŝŵ ͗�͚͛ƐĠŵŽƵŬŚŝŵ��ůĂĂĚ�ůĠŽůĂŵ͕͙-��Ğ�ƋƵŝ�ĞƐƚ�ũƵǆƚĂƉŽƐĠ�ĚĂŶƐ�ůĂ�dŽƌĂŚ�ĞƐƚ�ĠƚĞƌŶĞů͘��ĞůĂ�ĞƐƚ�ĨĂŝƚ�ĂǀĞĐ�
ĚƌŽŝƚƵƌĞ�Ğƚ�ǀĠƌŝƚĠ͛͛͘��ŝŶƐŝ͕�ŽŶ�ƉĞƵƚ�ƐĞ�ĚĞŵĂŶĚĞƌ͕�ƉŽƵƌƋƵŽŝ�ůĞ�ǀĞƌƐĞƚ�ƋƵŝ�ƉĂƌůĞ�ĚĞ��ƌĂŝŶƚĞ�ĚƵ�ĐŝĞů�ĞƐƚ�ũƵǆƚĂƉŽƐĠ�ă�ƵŶĞ�ĂƵƚƌĞ�ǀĞƌƐĞƚ�
ĚĂŶƐ�ůĞƋƵĞů�ŝů�ĞƐƚ�ĠĐƌŝƚ�ƋƵ͛,ĂĐŚĞŵ�ƉŽƐƐğĚĞ�ƚŽƵƚ�ůĞ��ŝĞů�Ğƚ�>Ă�ƚĞƌƌĞ�Ğƚ�ƚŽƵƚ�ĐĞ�ƋƵ͛ĞůůĞ�ĐŽŶƟĞŶƚ͘���ƉƌŝŽƌŝ͕�ĐĞƐ�ĚĞƵǆ�ƐƵũĞƚƐ�Ŷ͛ŽŶƚ�ƌŝĞŶ�
ă�ǀŽŝƌ͘�EŽƵƐ�ĞƐƐĂŝĞƌŽŶƐ�Ě͛ĞǆƉůŝƋƵĞƌ�ĐĞƩĞ�ƐŵŝŬŚŽƵƚĞ�;ũƵǆƚĂƉŽƐŝƟŽŶͿ͘� 
 
YϲΣͿ�KŶ�ƉĞƵƚ�ĠŐĂůĞŵĞŶƚ�ƐĞ�ĚĞŵĂŶĚĞƌ ͗�ĞƐƚ-ĐĞ�ƋƵĞ�ůĂ�ĐƌĂŝŶƚĞ�ĚƵ��ŝĞů�ĞƐƚ�ƵŶ�ŶŝǀĞĂƵ�ƚƌğƐ�ĠůĞǀĠ͕�ǀŽŝƌĞ�ƵŶ�ďƵƚ�ƉŽƵƌ�ů͛ŚŽŵŵĞ�ŽƵ�ĂƵ�
ĐŽŶƚƌĂŝƌĞ͕�ĞƐƚ-ĐĞ�ůĞ�ƉƌĞŵŝĞƌ�ƉĂƐ�ƉŽƵƌ�ĂǀĂŶĐĞƌ�ĚĂŶƐ�ůĂ�dŽƌĂŚ�Ğƚ�ůĞƐ�DŝƚƐǀŽƚĞ͘�/ů�Ǉ�Ă͕�ă�ĐĞ�ƐƵũĞƚ͕�ƵŶĞ�ĐŽŶƚƌĂĚŝĐƟŽŶ͘�/ů�ĞƐƚ�ĠĐƌŝƚ ͗�
͚͛ƌĠĐŚŝƚ�ŬŚŽŬŚŵĂ�ŝƌĞĂƚ�,ĂĐŚĞŵ͕͛͛�ůĞ�ĚĠďƵƚ�ĚĞ�ůĂ�ƐĂŐĞƐƐĞ͕�Đ͛ĞƐƚ�ůĂ�ĐƌĂŝŶƚĞ�ĚƵ��ŝĞů͕�ĐĞ�ƋƵŝ�ŵŽŶƚƌĞ�ƋƵĞ�ůĂ�ĐƌĂŝŶƚĞ�ĞƐƚ�ƵŶ�ĚĠďƵƚ��ŵĂŝƐ�
ŝů�ĞƐƚ�ĠĐƌŝƚ�ĂƵƐƐŝ ͗�͚͛ƐŽĨ�ĚĂǀĂƌ�ŚĂŬŽů�ŶŝĐŚŵĂ ĠƚĞ�ŚĂ�ůŽƋŝŵ�ǇŝƌĂ͕��ĂƵ�ďŽƵƚ�ĚĞ�ƚŽƵƚĞ�ĐŚŽƐĞ�͕�ŝů�Ǉ�Ă�ůĂ�ŵŝƚƐǀĂ�ĚĞ�ĐƌĂŝŶĚƌĞ�,ĂĐŚĞŵ͛͛͘�
EŽƵƐ�ĞƐƐĂŝĞƌŽŶƐ�ĚĞ�ƌĠƐŽƵĚƌĞ�ĐĞ�ƉĂƌĂĚŽǆĞ ĐŽŶĐĞƌŶĂŶƚ�ůĂ�ĐƌĂŝŶƚĞ ͗�Đ͛ĞƐƚ�ĞŶ�ŵġŵĞ�ƚĞŵƉƐ�ƵŶ�ĚĠďƵƚ�Ğƚ��ĞŶ�ŵ ġŵĞ��ƚĞŵƉƐ�ůĞ�ďƵƚ ͊� 
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�ĂŶƐ�ůĂ�'ƵĞŵĂƌĂ��ŚĂďďĂƚ�;ϯϭĂͿ�ŝů�ĞƐƚ�ĠĐƌŝƚ ͗�� 

ͨ ZĂǀĂ�Ă�Ěŝƚ ͗�>ŽƌƐƋƵ͛ƵŶ�ŚŽŵŵĞ�ŵŽŶƚĞ�ĞŶ�ŚĂƵƚ�ƉŽƵƌ�ƐŽŶ�ŐƌĂŶĚ�ũƵŐĞŵĞŶƚ͕�ŽŶ�ůƵŝ�ĚĞŵĂŶĚĞ ͗�ϭͿ�ĞƐƚ-ĐĞ�ƋƵĞ�ƚƵ�ĂƐ�ĠƚĠ�ŚŽŶͲ
ŶġƚĞ�ĚĂŶƐ�ƚŽŶ�ƚƌĂǀĂŝů�Ğƚ�ĮĚğůĞ ͍�ϮͿ��Ɛƚ-ĐĞ�ƋƵĞ�ƚƵ�ĂƐ�ĮǆĠ�ƵŶ�ŵŽŵĞŶƚ�Ě͛ĠƚƵĚĞƐ�ůĞ�ũŽƵƌ�Ğƚ�ůĂ�ŶƵŝƚ ͍�ϯͿ��Ɛƚ-ĐĞ�ƋƵĞ�ƚƵ�ƚ͛ĞƐ�ŽĐĐƵͲ
ƉĠ�Ě͛ĂǀŽŝƌ�ĚĞƐ�ĞŶĨĂŶƚƐ ͍�ϰͿ��Ɛƚ-ĐĞ�ƋƵĞ�ƚƵ�ĂƐ�ĞƐƉĠƌĠ�ůĂ�zĞĐŚŽƵĂ�;ůĂ�ĚĠůŝǀƌĂŶĐĞͿ ͍�ϱͿ��Ɛƚ-ĐĞ�ƋƵĞ�ƚƵ�ĂƐ�ĨĂŝƚ�ĚƵ�WŝůƉŽƵů�ĚĂŶƐ�ůĂ�
^ĂŐĞƐƐĞ�ĚĞ�ůĂ�dŽƌĂŚ ͍��ϲͿ��Ɛƚ-ĐĞ�ƋƵĞ�ƚƵ�ĂƐ�ĐŽŵƉƌŝƐ�ƵŶĞ�ĐŚŽƐĞ�Ě͛ƵŶĞ�ĂƵƚƌĞ�ĚĂŶƐ�ƚŽŶ�ĠƚƵĚĞ�͍� 
�ƚ�ĂƉƌğƐ�ƚŽƵƚĞƐ�ĐĞƐ�ϲ�ƋƵĞƐƟŽŶƐ͕�KŶ�ĚĞŵĂŶĚĞ ͗��Ɛƚ-ĐĞ�ƋƵĞ�ƚƵ�ĂƐ�ĚĞ�ůĂ�/ƌĞĂƚ��ŚĂŵĂŢŵ͕�;ĚĞ�ůĂ�ĐƌĂŝŶƚĞ�ĚƵ��ŝĞůͿ ͍��^ŝ�ŽƵŝ͕�ĂůŽƌƐ�
ƚŽƵƚ�ƐĞ�ŵĂŝŶƟĞŶƚ͕�ƐŝŶŽŶ͕�ŶŽŶ ͊���ĞůĂ�ƌĞƐƐĞŵďůĞ�ă�ƵŶ�ŬŝůŽ�ĚĞ�ĐŽŶƐĞƌǀĂƚĞƵƌƐ�ƋƵŝ͕�Ɛ͛ŝůƐ�ŶĞ�ƐŽŶƚ�ƉĂƐ�ŵŝƐ�ĚĂŶƐ�ůĂ�ƌĠĐŽůƚĞ͕�ƉƌŽͲ
ǀŽƋƵĞƌŽŶƚ�ƋƵĞ�ƚŽƵƚ�ĐĞ�ƋƵŝ�Ă�ĠƚĠ�ƌĠĐŽůƚĠ�ĮŶŝƌĂ�ƉĂƌ�ƉŽƵƌƌŝƌ ͊� 
ZĂďĂ��Ăƌ�ƌĂǀ�ŚŽƵŶĂ�Ă�Ěŝƚ ͗���ĞůƵŝ�ƋƵŝ�ƉŽƐƐğĚĞ�ĚĞ�ůĂ�dŽƌĂŚ�ŵĂŝƐ�ƋƵŝ�Ŷ͛Ă�ƉĂƐ�ĚĞ�/ƌĞĂƚ��ŚĂŵĂŢŵ�ă�ƋƵŽŝ�ƌĞƐƐĞŵďůĞ-ƚ-ŝů ͍���
ƋƵĞůƋƵ͛ƵŶ�ă�ƋƵŝ�ů͛ŽŶ�Ă�ĐŽŶĮĠ�ůĞƐ�ĐůĞĨƐ�Ě͛ƵŶ�ĐŽīƌĞ-ĨŽƌƚ�ĐŽŶƚĞŶĂŶƚ�Ě͛ŝŵŵĞŶƐĞƐ�ƚƌĠƐŽƌƐ�ŵĂŝƐ�ĐĞ�ĐŽīƌĞ-ĨŽƌƚ�ƐĞ�ƚƌŽƵǀĞ�ĚĂŶƐ�
ƵŶĞ�ƐĂůůĞ�ĞǆƚĠƌŝĞƵƌĞ�ĚŽŶƚ�ŝů�Ŷ͛Ă�ƉĂƐ�ůĞƐ�ĐůĞĨƐ ͊���ŝŶƐŝ͕�ŵġŵĞ�Ɛŝ�ĐĞƚ�ŚŽŵŵĞ�ƉŽƐƐğĚĞ�ůĞƐ�ĐůĞĨƐ�ŝŶƚĠƌŝĞƵƌĞƐ͕�ĐĞůĂ�ŶĞ�ůƵŝ�ƐĞƌƚ�ă�
ƌŝĞŶ�ĐĂƌ�ŝů�ŶĞ�ƉĞƵƚ�ŵġŵĞ�ƉĂƐ�ƉĠŶĠƚƌĞƌ�ĚĂŶƐ�ůĂ�ƐĂůůĞ�Žƶ�ƐĞ�ƚƌŽƵǀĞ�ůĞ�ĐŽīƌĞ�ƉĂƌ�ŵĂŶƋƵĞ�ĚĞ�ĐůĞĨƐ�ĞǆƚĠƌŝĞƵƌĞƐ͘ ͩ� 
 

EŽƵƐ�ǀŽǇŽŶƐ�ĚŽŶĐ�ƋƵĞ͕�ŶŽŶ�ƐĞƵůĞŵĞŶƚ�ůĂ�ĐƌĂŝŶƚĞ�ĚƵ��ŝĞů�ĚĠƉĞŶĚ�ĚĞ�ŶŽƵƐ͕�ĐŽŵŵĞ�ůĞ�Ěŝƚ�ůĂ�'ƵĞŵĂƌĂ��ƌĂŬŚŽƚĞ͕�Ğƚ�ƉĂƐ�Ě͛,ĂĐŚĞŵ�
;Ɛŝ�ů͛ŽŶ�ƉĞƵƚ�Ɛ͛ĞǆƉƌŝŵĞƌ�ĂŝŶƐŝͿ͕�ŵĂŝƐ�ĚĞ�ƉůƵƐ͕�ĞůůĞ�ĞƐƚ�ĐŽŵƉĂƌĠĞ�ĂƵǆ�ĐůĞĨƐ�ĞǆƚĠƌŝĞƵƌĞƐ�Ě͛ƵŶĞ�ƐĂůůĞ�ĂƵǆ�ƚƌĠƐŽƌƐ ͖�ĐĞ�ƋƵŝ�ƐŝŐŶŝĮĞ�ƋƵĞ�ůĂ�
ĐƌĂŝŶƚĞ�ĚƵ�ĐŝĞů�ĞƐƚ�ƵŶĞ�ĐŚŽƐĞ�ĂƐƐĞǌ�Ś͛ŝƚƐŽŶŝƚĞ�;ĞǆƚĠƌŝĞƵƌĞͿ͕�ƋƵĞůƋƵĞ�ƉĞƵ�ƐƵƉĞƌĮĐŝĞůůĞ͕�Ğƚ�ĚŽŶĐ�ĨĂĐŝůĞ�ă�ĂƩĞŝŶĚƌĞ͕�ŵġŵĞ�ƉŽƵƌ�ĚĞƐ�
ŐĞŶƐ�ƐƵƉĞƌĮĐŝĞůƐ͘��Ŷ�ĞīĞƚ͕�ƉůƵƐ�ƵŶĞ�ĐŚŽƐĞ�ĞƐƚ�ƉƌŽĨŽŶĚĞ͕�ƉůƵƐ�ŝů�ĞƐƚ�ĚŝĸĐŝůĞ�ĚĞ�ů͛ĂƩĞŝŶĚƌĞ͕�Ğƚ�ĚĞ�ů͛ĂĐƋƵĠƌŝƌ ͖�ƉůƵƐ�ƵŶĞ�ĐŚŽƐĞ�ĞƐƚ�
ŵĂƚĠƌŝĞůůĞ�Ğƚ�ĞǆƚĠƌŝĞƵƌĞ͕�ĐŽŵŵĞ�Ă�ů͛Ăŝƌ�ĚĞ�ů͛ġƚƌĞ�ůĂ��ƌĂŝŶƚĞ͕�ƉůƵƐ�ĞůůĞ�ĞƐƚ�ĨĂĐŝůĞ�ă�ĂĐƋƵĠƌŝƌ͘� 
�͛ĞƐƚ�ĐĞ�ƋƵ͛ĠĐƌŝƚ�ůĞ�DĞƐƐŝůĂƚ�zĞĐŚĂƌŝŵ͕�ĚĂŶƐ�ƐŽŶ�ĐŚĂƉŝƚƌĞ�Ϯϰ͕�ƐƵƌ�ůĂ�ĐƌĂŝŶƚĞ ͗�ͨ >Ă�ĐƌĂŝŶƚĞ�ĚĞ�ůĂ�ƉƵŶŝƟŽŶ�ĞƐƚ�ƚƌğƐ�ĨĂĐŝůĞ�ă�ĂƩĞŝŶĚƌĞ͘��
/ů�Ŷ͛Ǉ�Ă�ƌŝĞŶ�ĚĞ�ƉůƵƐ�ĨĂĐŝůĞ�ƋƵ͛ĂƩĞŝŶĚƌĞ�ůĂ�ĐƌĂŝŶƚĞ͘�WĂƌ�ĐŽŶƚƌĞ͕�ůĂ�ĐƌĂŝŶƚĞ�ĚĞ�ůĂ�'ƌĂŶĚĞƵƌ�Ě͛,ĂĐŚĞŵ�ƋƵŝ�ĞƐƚ�ƵŶĞ�ĂƵƚƌĞ�ƐŽƌƚĞ�ĚĞ�
ĐƌĂŝŶƚĞ͕�ƉůƵƐ�ĠůĞǀĠĞ͕�ƉůƵƐ�ƉĂƌĨĂŝƚĞ͕�ĞůůĞ͕�ĚĞŵĂŶĚĞ�ĚĞƐ�ĞīŽƌƚƐ͘�hŶĞ�ŚŽŵŵĞ�ĚĞǀƌĂŝƚ͕�ŶĂƚƵƌĞůůĞŵĞŶƚ͕�ĂǀŽŝƌ�ƉĞƵƌ�ĚĞ�ƚƌĂŶƐŐƌĞƐƐĞƌ�ůĂ�
WĂƌŽůĞ�Ě͛,ĂĐŚĞŵ�ĐĂƌ�ĐĞůĂ�ĂŵğŶĞ�ĚĞƐ�ƉƵŶŝƟŽŶƐ͕�ĚĞƐ�ŵĂůŚĞƵƌƐ͕�ƉŽƵƌ�ůĞ�ŐŽƵĨ�;ĐŽƌƉƐͿ�Ğƚ�ƉŽƵƌ�ů͛ąŵĞ͘�YƵĞů�ĞƐƚ�ů͛ŚŽŵŵĞ�ƋƵŝ�ŶĞ�
Ɛ͛ĂŝŵĞ�ƉĂƐ�ĂƐƐĞǌ�ůƵŝ-ŵġŵĞ�ƉŽƵƌ�ƉƌŽƚĠŐĞƌ�ƐĂ�ǀŝĞ�Ě͛ĂǀŽŝƌ�ĚĞƐ�ƉƵŶŝƟŽŶƐ ͙ ͩ 
 
�͛ĂŝůůĞƵƌƐ͕�ĚĂŶƐ�ůĞ�DŝĚƌĂĐŚ͕�ŝů�ĞƐƚ�ŵġŵĞ�ƌĠǀĠůĠ�Ğƚ�ĞŶƐĞŝŐŶĠ�ƋƵĞ�ůĂ�ĐƌĂŝŶƚĞ�ĚĞ�ůĂ�ƉƵŶŝƟŽŶ�Ě͛ƵŶ�ŚŽŵŵĞ�ĞƐƚ�ůŝĠĞ�ă�ƐŽŶ�ǇĞƚƐĞƌ�ĂƌĂ͘�
�͛ĞƐƚ�ŐƌąĐĞ�ă�ŶŽƚƌĞ�ŵĂƵǀĂŝƐ�ƉĞŶĐŚĂŶƚ�ƋƵŝ�Ă�ƉĞƵƌ�ĚĞƐ�ƐŽƵīƌĂŶĐĞƐ�ƋƵĞ�ů͛ŚŽŵŵĞ�ƉĞƵƚ�ĐƌĂŝŶĚƌĞ�,ĂĐŚĞŵ ͖�ă�ƚĞů�ƉŽŝŶƚ��ƋƵĞ�ůĞ�DŝͲ
ĚƌĂĐŚ�ĚĞŵĂŶĚĞ ͗�>ŽƌƐƋƵĞ�,ĂĐŚĞŵ�ĨĞƌĂ�ůĂ��ŬŚŝƚĂ�;ƐĂĐƌŝĮĐĞͿ�ĚƵ�ǇĞƚƐĞƌ�ĂƌĂ�ĚĂŶƐ�ůĞƐ�ƚĞŵƉƐ�ĨƵƚƵƌƐ͕�ĐŽŵŵĞŶƚ�ů͛ŚŽŵŵĞ�ƉŽƵƌƌĂ�ĞŶͲ
ĐŽƌĞ�ƌĞƐƐĞŶƟƌ�ĚĞ�ůĂ�ĐƌĂŝŶƚĞ�ĚƵ��ŝĞů ͍�͙ 
 
EŽƵƐ�ǀŽǇŽŶƐ�ĚŽŶĐ�ĐŽŵŵĞŶƚ�ŝů�Ŷ͛Ǉ�Ă�ƌŝĞŶ�ĚĞ�ƉůƵƐ�ƐŝŵƉůĞ�Ğƚ�ŶĂƚƵƌĞů�ƉŽƵƌ�ƵŶ�ŚŽŵŵĞ�ƋƵĞ�ĚĞ�ĐƌĂŝŶĚƌĞ�ůĂ�ƉƵŶŝƟŽŶ͕�ŽƵ�ŵġŵĞ�ĚĞ�
ĐƌĂŝŶĚƌĞ�,ĂĐŚĞŵ ͗�Đ͛ĞƐƚ�ĐĞ�ƋƵĞ�ůĂ�'ƵĞŵĂƌĂ�ĂƉƉĞůůĞ�ůĞƐ�ĐůĠƐ�ĞǆƚĠƌŝĞƵƌĞƐ�ĚĞ�ůĂ�^ĂůůĞ�ĂƵǆ�ƚƌĠƐŽƌƐ͘��Ŷ�ĞīĞƚ͕�ƚŽƵƚ�ŚŽŵŵĞ�Ă�ƉĞƵƌ�ĚĞƐ�
ƉƵŶŝƟŽŶƐ͘��Ğ�ƉůƵƐ͕�ƉĞŶƐĞƌ�ƋƵ͛,ĂĐŚĞŵ�ĞƐƚ�ƉƌĠƐĞŶƚ�ĚĞǀĂŶƚ�ŶŽƵƐ�;ĐĞ�ƋƵŝ�ĞƐƚ�ů͛ĞƐƐĞŶĐĞ�ĚĞ�ůĂ��ƌĂŝŶƚĞͿ�ĞƐƚ�ƵŶĞ�ĐŚŽƐĞ�ƋƵŝ�ĚĠƉĞŶĚ�ĚĞ�
ŶŽƵƐ͕�ƋƵŝ�ĞƐƚ�ĨĂĐŝůĞ�ă�ƌĠĂůŝƐĞƌ�Ğƚ�Đ͛ĞƐƚ�ĚŽŶĐ�ƵŶĞ�ŵĂĂůĂ�;ƋƵĂůŝƚĠͿ�ă�ůĂƋƵĞůůĞ�ŶŽƵƐ�ƉŽƵǀŽŶƐ�ĨĂĐŝůĞŵĞŶƚ͘ 
�YƵĂŶƚ�ĂƵǆ�ƋƵĂůŝƚĠƐ�ƉůƵƐ�ƉƌŽĨŽŶĚĞƐ͕�ă�ůĂ�ƉƵƌĞƚĠ�ĚĞ�ĐƈƵƌ͕�ă�ůĂ�ƐĂŐĞƐƐĞ�ĚĞ�ůĂ�dŽƌĂŚ͕�ĐĞůĂ�ĞƐƚ�ĚĠũă�ƉůƵƐ�ĚŝĸĐŝůĞ�ĚĞ�ůĞƐ�ĂƩĞŝŶĚƌĞ ͖�
ĐĞůĂ�ƌĞƐƐĞŵďůĞ�ĂƵǆ�ĐůĠƐ�ŝŶƚĠƌŝĞƵƌƐ�ĚƵ�ƚƌĠƐŽƌ͘� 
 
�ŽŵŵĞ�ů͛ĠĐƌŝƚ�ůĞ�^ĞĨĞƌ�,ĂŚ͛ŝŶŽƵŬŚ�͕�ĚĂŶƐ�ů͛ŝŶƚĞƌĚŝƚ�ĚĞƐ�Ěŝǆ�ĐŽŵŵĂŶĚĞŵĞŶƚƐ�ĚĞ�ŶĞ�ƉĂƐ�ĚĠƐŝƌĞƌ�ĐĞ�ƋƵĞ�ƉŽƐƐğĚĞ�ƐŽŶ�ƉƌŽĐŚĂŝŶ��
;DŝƚƐǀĂ�ϰϭϲͿ ͗�͙ͨ ůĂ�dŽƌĂŚ�ŶŽƵƐ�ŝŶƚĞƌĚŝƚ�ĚĞ�ĮǆĞƌ�ŶŽƐ�ƉĞŶƐĠĞƐ�ƐƵƌ�ĐĞ�ƋƵĞ�ƉŽƐƐğĚĞ�ƐŽŶ�ƉƌŽĐŚĂŝŶ��Ğƚ�ĠŐĂůĞŵĞŶƚ�ĚĞ�ŶĞ�ƉĂƐ�ĞƐƐĂǇĞƌ�
ĚĞ�ů͛ŽďƚĞŶŝƌ�ĚĞ�ƋƵĞůƋƵĞ�ŵĂŶŝğƌĞ�ƋƵĞ�ĐĞ�ƐŽŝƚ͘�DġŵĞ�ůĂ�ƚĂĂǀĂ�ƉŽƵƌ�ů͛ŽďũĞƚ�ƋƵĞ�ƉŽƐƐğĚĞ�ůĞ�ƉƌŽĐŚĂŝŶ�ĞƐƚ�ŝŶƚĞƌĚŝƚĞ͕�ĂƵƚĂŶƚ�ƋƵĞ�ƉĞƵƚ�
ů͛ġƚƌĞ�ů͛ĞīŽƌƚ�ƉŽƵƌ�ů͛ŽďƚĞŶŝƌ͘�;�ŽŵŵĞ͕�ƉĂƌ�ĞǆĞŵƉůĞ͕�ĞŶ�ŝŶƐŝƐƚĂŶƚ�ƉŽƵƌ�ƋƵ͛ŝů�ŶŽƵƐ�ůĞ�ǀĞŶĚĞͿ͘� 
>Ğ�^ĞĨĞƌ�,ĂŚ͛ŝŶŽƵŬŚ�ĂũŽƵƚĞ ͗��ĞƌƚĂŝŶƐ�Ɛ͛ĠƚŽŶŶĞŶƚ�ƐƵƌ�ĐĞƩĞ�ůŽŝ�ĞŶ�ĚŝƐĂŶƚ�ƋƵ͛ŝů�ĞƐƚ�ƚƌğƐ�ĚŝĸĐŝůĞ�ƉŽƵƌ�ů͛ŚŽŵŵĞ�Ě͛ĞŵƉġĐŚĞƌ�ƐŽŶ�
ĐƈƵƌ�ĚĞ�ĚĠƐŝƌĞƌ͘��ŽŵŵĞŶƚ�ƵŶ�ŚŽŵŵĞ�ƉŽƵƌƌĂŝƚ-ŝů�ǀŽŝƌ�ƵŶĞ�ďĞůůĞ�ĐŚŽƐĞ�ĐŚĞǌ�ƐŽŶ�ƉƌŽĐŚĂŝŶ͕�ƵŶĞ�ĐŚŽƐĞ�ĚĠƐŝƌĂďůĞ͕�ĂƫƌĂŶƚĞ�Ğƚ�ƋƵ͛ŝů�
ŶĞ�ƉŽƐƐğĚĞ�ƉĂƐ�Ğƚ�ŶĞ�ƉĂƐ�ůĂ�ĚĠƐŝƌĞƌ ͍��/ů�ĨĂƵƚ�ƐĂǀŽŝƌ�ƋƵĞ�ĐƌŽŝƌĞ�ĐĞůĂ�ĞƐƚ�ƵŶĞ�ĞƌƌĞƵƌ�Ğƚ�Đ͛ĞƐƚ�ũƵƐƚĞŵĞŶƚ�ů͛ĂƌŐƵŵĞŶƚ�ĚĞƐ�ĨĂƵƚĞƵƌƐ�ĐĂƌ�
ů͛ŚŽŵŵĞ�ƉŽƐƐğĚĞ͕�ĞŶ�ƌĠĂůŝƚĠ͕�ůĂ�ƉŽƐƐŝďŝůŝƚĠ�ĚĞ�ŵĂŠƚƌŝƐĞƌ�ƐĞƐ�ƉĞŶĐŚĂŶƚƐ�Ğƚ�ƐĞƐ�ĚĠƐŝƌƐ�;ƚĂĂǀŽƚĞͿ�ĐŽŵŵĞ�ŝů�ůĞ�ǀĞƵƚ͘�/ů�Ă�ůĞ�ƉŽƵǀŽŝƌ� 
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S� Ě͛ĠůŽŝŐŶĞƌ�ƵŶĞ�ĐŚŽƐĞ�ĚĞ�ůƵŝ�ĐŽŵƉůğƚĞŵĞŶƚ�Ɛ͛ŝů�ů͛Ă�ĚĠĐŝĚĠ͕�ŽƵ�Ě͛ĞŶ�ƌĂƉƉƌŽĐŚĞƌ�ƵŶĞ�ĂƵƚƌĞ͕�ƐĞůŽŶ�ƐĂ�ǀŽůŽŶƚĠ ͖�ƐŽŶ�ĐƈƵƌ�ĞƐƚ�ĞŶƚƌĞ�ƐĞƐ�
ŵĂŝŶƐ�Ğƚ�ŝů�ƉŽƵƌƌĂ�ůĞ�ĨĂŝƌĞ�ƉĞŶĐŚĞƌ�ƐĞůŽŶ�ƐĂ�ǀŽůŽŶƚĠ͘ ͩ�� 
EŽƵƐ�ǀŽǇŽŶƐ�ĚŽŶĐ�ƋƵĞ�ůŽƌƐƋƵ͛ŝů�Ɛ͛ĂŐŝƚ�ĚĞ�ĚŝƌŝŐĞƌ�ůĞ�ĐƈƵƌ͕�Đ͛ĞƐƚ�ƵŶĞ�ĐŚŽƐĞ�ƉůƵƐ�ĚŝĸĐŝůĞ ͖�ŽŶ�ĂƵƌĂŝƚ�ŵġŵĞ�ƉƵ�ĐƌŽŝƌĞ�ƋƵĞ�ĐĞůĂ�ĞƐƚ�ŝŵƉŽƐͲ
ƐŝďůĞ�ŵĂŝƐ�Đ͛ĞƐƚ�ƵŶĞ�ĞƌƌĞƵƌ�ĞǆƉůŝƋƵĞ�ůĞ�^ĞĨĞƌ�,Ă,͛ŝŶŽƵŬŚ͘�� 
 
�͛ĂƉƌğƐ�ŶŽƐ�ƉƌŽƉŽƐ͕�ŶŽƵƐ�ƉŽƵǀŽŶƐ�ĞǆƉůŝƋƵĞƌ�ƋƵĞ�ŐƌąĐĞ�ă�ůĂ��ƌĂŝŶƚĞ�ĚƵ��ŝĞů��ƋƵŝ�ĞƐƚ�ƵŶĞ�ĐůĠ�ĞǆƚĠƌŝĞƵƌĞ�ƋƵĞ�ŶŽƵƐ�ƉŽƵǀŽŶƐ�ĂƩĞŝŶĚƌĞ��
ĨĂĐŝůĞŵĞŶƚ͕�ů͛ŚŽŵŵĞ�Ă�ůĂ�ƉŽƐƐŝďŝůŝƚĠ��Ě͛ĠůŽŝŐŶĞƌ͕�ƉƌŽŐƌĞƐƐŝǀĞŵĞŶƚ͕�ĚĞ�ůƵŝ�ĐĞƌƚĂŝŶĞƐ�ĐŚŽƐĞƐ�ƋƵŝ�ůƵŝ�ƐŽŶƚ�ŝŶƚĞƌĚŝƚĞƐ�Ğƚ�ĐĞ͕�ĚĠĮŶŝƟǀĞŵĞŶƚ�
Ğƚ�Ě͛ĞŶ�ƌĂƉƉƌŽĐŚĞƌ�Ě͛ĂƵƚƌĞƐ�ƋƵŝ�ƐŽŶƚ�ƉŽƐŝƟǀĞƐ͕�ĚĞ�ƚĞůůĞ�ŵĂŶŝğƌĞ�ƋƵĞ�ƉĞƵ�ă�ƉĞƵ͕�ƐŽŶ�ĐƈƵƌ��ƉĞŶĐŚĞ�ǀĞƌƐ�ůĞ��ŝĞŶ͕�ǀĞƌƐ�ůĂ�WƵƌĞƚĠ͕�ǀĞƌƐ�ůĂ�
^ĂŝŶƚĞƚĠ͘��Ğ�Ŷ͛ĞƐƚ�ƋƵ͛ĂƉƌğƐ�ĂǀŽŝƌ�ƉĠŶĠƚƌĠ�ůĂ�ƐĂůůĞ�ĞǆƚĠƌŝĞƵƌĞ�ƋƵŝ�ĞƐƚ�ůĂ��ƌĂŝŶƚĞ�ĚƵ��ŝĞů�ƋƵĞ�ů͛ŚŽŵŵĞ�ƉŽƵƌƌĂ�ĂƩĞŝŶĚƌĞ�ůĂ�ƌŝĐŚĞƐƐĞ�ŝŶƚĠͲ
ƌŝĞƵƌĞ�ƋƵ͛ŝů�ƉŽƐƐğĚĞ�ĞŶ�ůƵŝ-ŵġŵĞ�Ğƚ�ƋƵŝ�ĞǆŝƐƚĞ�ĠŐĂůĞŵĞŶƚ�ĚĂŶƐ�ůĂ�dŽƌĂŚ͘� 
 
hÄ��Ö�ã®ã��Ã®ãÝò��Ö�çã��Ä����«�Ù�çÄ��¦Ù�Ä�� ͊ 
WŽƵƌ�ů͛ŝŶƐƚĂŶƚ͕�ŶŽƵƐ�ĂǀŽŶƐ�ǀƵ�ƋƵĞ�ůĂ��ƌĂŝŶƚĞ�ĚƵ�ĐŝĞů��ĞƐƚ�ƵŶĞ�ĐŚŽƐĞ�ĨĂĐŝůĞ͕�ĞǆƚĠƌŝĞƵƌĞ͕�ƵŶĞ�ƉĞƟƚĞ�ĐŚŽƐĞ�ƋƵŝ�ƉĞƵƚ�ĂŵĞŶĞƌ�ĚĞ�ŐƌĂŶĚƐ�ƉƌŽͲ
ĮƚƐ͘�EŽƵƐ�ĂůůŽŶƐ�ǀŽŝƌ�ƋƵĞ�ŶŽƐ�^ĂŐĞƐ�ƉĂƌůĞŶƚ�ĠŐĂůĞŵĞŶƚ�ĚĞ�ůĂ��ƌĂŝŶƚĞ�ĚƵ��ŝĞů�ĐŽŵŵĞ�Ě͛ƵŶĞ�ƚƌğƐ�ŐƌĂŶĚĞ�ŵĂĂůĂ�;ƋƵĂůŝƚĠͿ ͗� 
>Ă�'ƵĞŵĂƌĂ�ĞŶƐĞŝŐŶĞ�ĚĂŶƐ��ŚĂďďĂƚ�;ϯϭĂͿ�Ğƚ�ĚĂŶƐ��ƌĂŬŚŽƚ�;ϲďͿ ͗�,ĂĐŚĞŵ�Ŷ͛Ă�ĐƌĠĠ�ůĞ�ŵŽŶĚĞ�ƋƵĞ�ƉŽƵƌ�ůĂ��ƌĂŝŶƚĞ�ĚƵ��ŝĞů͘�>Ă�ĐƌĂŶƚĞ�ĚƵ�
ĐŝĞů�ǀĂƵƚ�ĐŽŵŵĞ�ƚŽƵƚ�ů͛ƵŶŝǀĞƌƐ�ĞŶƟĞƌ ͊� 
�>ŽƌƐƋƵĞ�ZĂďďŝ�zĂĂĐŽǀ��Ăƌ�ĂŚ͛Ă�ĞƐƚ�ƉĂƐƐĠ�ĚĞǀĂŶƚ�ůĞƐ�Ś͛ĂŬŚĂŵŝŵ͕�ů͛ƵŶ�Ă�Ěŝƚ ͗�͚͛ůĞǀŽŶƐ-ŶŽƵƐ�ĚĞǀĂŶƚ�ĐĞƚ�ŚŽŵŵĞ�ƋƵŝ�ĐƌĂŝŶƚĞ�ůĂ�ĨĂƵƚĞ͛͛͘�hŶ�
ĂƵƚƌĞ�Ă�Ěŝƚ ͗�͚͛ůĞǀŽŶƐ-ŶŽƵƐ�ĚĞǀĂŶƚ�ĐĞƚ�ŚŽŵŵĞ�ƋƵŝ�ƚƌĂŶĐŚĞ�ůĞƐ�>ŽŝƐ�͚͛͘��hŶ�ĚĞƐ�^ĂŐĞƐ�Ɛ͛ĞƐƚ�ĠƚŽŶŶĠ�ƐƵƌ�ĐĞƩĞ�ĚĞƌŶŝğƌĞ�ƌĞŵĂƌƋƵĞ ͗�͚͛ƚƵ�ŽƐĞƐ�
ĚŝŵŝŶƵĞƌ�ůĂ�ŐƌĂŶĚĞƵƌ�ĚĞ�ZĂďďŝ�zĂĂĐŽǀ��Ăƌ�ĂŚ͛Ă ͊��sŽŝĐŝ�ƋƵĞ�ZĂďďŝ�^ŝŵŽŶĞ�ĂǀĂŝƚ�ĚĠũă�Ěŝƚ�ƋƵ͛ŝů�ĠƚĂŝƚ�ƵŶ�ŚŽŵŵĞ�ƋƵŝ�ĐƌĂŝŶƚ�ůĂ�ĨĂƵƚĞ ͊ ͩ�
EŽƵƐ�ǀŽǇŽŶƐ�ĚŽŶĐ͕�ƋƵĞ�ĐĞƩĞ�DŝĚĂ�ĚĞ�ŝƌĞĂƚ�Ś͛ğƚĞ�;ĐƌĂŝŶƚĞ�ĚĞ�ůĂ�ĨĂƵƚĞͿ�ƐĞƌĂŝƚ�ƉůƵƐ�ŐƌĂŶĚĞ�ƋƵĞ�ůĂ�ĨŽƌĐĞ�ĚĞ�ƚƌĂŶĐŚĞƌ�ůĞƐ�>ŽŝƐ ͊� 

�Ğ�ŵġŵĞ͕�ŶŽƵƐ�ƚƌŽƵǀŽŶƐ�ĚĂŶƐ�ůĂ�'ƵĞŵĂƌĂ ͗�ͨ ZĂďďŝ�zĂŶĂŢ�Ă�Ěŝƚ ͗�ůĞ�ƉĂƵǀƌĞ͕�ĐĞůƵŝ�ƋƵŝ�ƉŽƐƐğĚĞ�ůĂ�dŽƌĂŚ�Ğƚ�ƋƵŝ�Ŷ͛Ă�ƉĂƐ�ůĂ��ƌĂŝŶƚĞ�ĚƵ��ŝĞů͕�
ĐĞůĂ�ƌĞƐƐĞŵďůĞ�ă�ƋƵĞůƋƵ͛ƵŶ�ƋƵŝ�Ă�ĨĂďƌŝƋƵĠ�ƵŶĞ�ƉŽƌƚĞ�Ě͛ĞŶƚƌĠĞ�ƉŽƵƌ�ƐŽŶ�Ś͛ĂƚƐĞƌ�;ƐĂ�ĐŽƵƌͿ�ŵĂŝƐ�ŝů�ŶĞ�ƉŽƐƐğĚĞ�ŵġŵĞ�ƉĂƐ�ĚĞ�Ś͛ĂƚƐĞƌ ͊ ͩ�
EŽƵƐ�ǀŽǇŽŶƐ�ĚŽŶĐ�ƋƵĞ�ůĂ�dŽƌĂŚ�ĞƐƚ�ĠŐĂůĞŵĞŶƚ�ĐŽŵƉĂƌĠĞ�ă�ƵŶĞ�ƉŽƌƚĞ�Ě͛ĞŶƚƌĠĞ�Ğƚ�ƋƵĞ�ůĂ�ƉĂƌƟĞ�ŝŶƚĠƌŝĞƵƌĞ�ĚĞ�ůĂ�ŵĂŝƐŽŶ�;ůĂ�ĐŽƵƌͿ�ĞƐƚ�ůĂ�
�ƌĂŝŶƚĞ�ĚƵ�ĐŝĞů͘��ǆĂĐƚĞŵĞŶƚ�ů͛ŝŶǀĞƌƐĞ�ĚĞ�ĐĞ�ƋƵĞ�ZĂďďĂ��Ăƌ�ƌĂǀ�ŚŽƵŶĂ�ĚŝƐĂŝƚ�ƉůƵƐ�ŚĂƵƚ ͊� 
��ƉƌŝŽƌŝ͕�ŝů�Ŷ͛Ǉ�Ă�ƉĂƐ�ĚĞ�ŵĂŚ͛ůŽƋğƚĞ�ŵĂŝƐ�ĐŽŵŵĞ�ů͛Ă�Ěŝƚ�ůĞ�DĞƐƐŝůĂƚ�zĞĐŚĂƌŝŵ͕�ŝů�ĞǆŝƐƚĞ�ƵŶ�ƐĞĐŽŶĚ�ŶŝǀĞĂƵ�ƉůƵƐ�ƉƌŽĨŽŶĚ�Ğƚ�ƉůƵƐ�ĠůĞǀĠ�ĚĞ�
ĐƌĂŝŶƚĞ�ĚƵ�ĐŝĞů͘� 
 
ZĞŵĂƌƋƵŽŶƐ�ĚĂŶƐ�ŶŽƚƌĞ�ǀĞƌƐĞƚ�ƋƵ͛,ĂĐŚĞŵ�ŶĞ�ŶŽƵƐ�ĚĞŵĂŶĚĞ�ƉĂƐ�ƋƵĞ�ĚĞ�>Ğ�ĐƌĂŝŶĚƌĞ�ŵĂŝƐ�/ů�ƌĂũŽƵƚĞ ͗��ƚ�ĚĞ�ŵĂƌĐŚĞƌ�ĚĂŶƐ�^ĞƐ�ĐŚĞͲ
ŵŝŶƐ͙��>Ă�'ƵĞŵĂƌĂ�ĞǆƉůŝƋƵĞ�ƋƵ͛ŝů�Ǉ�ƵŶĞ�ŵŝƚƐǀĂ�Ě͛ŝŵŝƚĞƌ�,ĂĐŚĞŵ ͗��Ğ�ŵġŵĞ�ƋƵ͛,ĂĐŚĞŵ�ĞƐƚ�ZĂŚ͛ŽƵŵ�;Ă�ĚĞ�ůĂ�ĐŽŵƉĂƐƐŝŽŶͿ�ƚŽŝ�ĂƵƐƐŝ�
ĂŝĞƐ�ĚĞ�ůĂ�ĐŽŵƉĂƐƐŝŽŶ ͊ �Ğ�ŵġŵĞ�ƋƵ͛ŝů�ĞƐƚ�,͛ĂŶŽƵŶ͕�;ƋƵ͛/ů�ĚŽŶŶĞ�ŐƌĂƚƵŝƚĞŵĞŶƚͿ͕�ƚŽŝ�ĂƵƐƐŝ�ĚŽŶŶĞ�ŐƌĂƚƵŝƚĞŵĞŶƚ͘��Ğ�ŵġŵĞ�ƋƵ͛/ů�ǀŝƐŝƚĞ�
ůĞƐ�ŵĂůĂĚĞƐ͕�ǀĂ�ĂƵƐƐŝ�ǀŝƐŝƚĞƌ�ůĞƐ�ŵĂůĂĚĞƐ ͊���Ğ�ŵġŵĞ�ƋƵ͛/ů�ŚĂďŝůůĞ�Ğƚ�ŶŽƵƌƌŝƚ�ůĞƐ�ƉĂƵǀƌĞƐ͕�ƚŽŝ�ĂƵƐƐŝ�ŚĂďŝůůĞ�Ğƚ�ŶŽƵƌƌŝƚ�ůĞƐ�ƉĂƵǀƌĞƐ�͙ 
 
�Ğ�ŶŽŵďƌĞƵǆ�DĠĨĂƌĐŚŝŵ�;ZĂǀ�,ŝƌƐĐŚ͕�ůĞ�EĠƚƐŝǀ͙�Ϳ�ĞǆƉůŝƋƵĞ�ƋƵĞ�ƚŽƵƚĞƐ�ĐĞƐ�ŵŝƚƐǀŽƚĞ�ƋƵŝ�ƐŽŶƚ�ŵĞŶƟŽŶŶĠĞƐ�ĂƉƌğƐ�ůĂ�/ƌĞĂƚ��ŚĂŵĂŢŵ�ŶĞ�
ƐŽŶƚ�ƌŝĞŶ�Ě͛ĂƵƚƌĞ�ƋƵĞ�ůĂ�ĐŽŶƟŶƵŝƚĠ�ŽƵ�ĚĞƐ�ďƌĂŶĐŚĞƐ�ĚĞ�ĐĞƩĞ�ƵŶŝƋƵĞ�ĐŚŽƐĞ�ƋƵ͛,ĂĐŚĞŵ�ŶŽƵƐ�ĚĞŵĂŶĚĞ ͗�>Ğ��ƌĂŝŶĚƌĞ͘� 
�Ŷ�ĞīĞƚ͕�ŝů�Ǉ�Ă�ƉůƵƐŝĞƵƌƐ�ŵĂŶŝğƌĞƐ�ĚĞ�ƌĞŶĚƌĞ�,ĂĐŚĞŵ�WƌĠƐĞŶƚ�ĚĂŶƐ�ŶŽƐ�ǀŝĞƐ͕�ĐĞ�ƋƵŝ�ĞƐƚ�ů͛ĞƐƐĞŶĐĞ�ĚĞ�ůĂ��ƌĂŝŶƚĞ�ĚƵ��ŝĞů ͗� 

->Ă�ƉƌĞŵŝğƌĞ͕�Đ͛ĞƐƚ�ĚĞ�ƉĞŶƐĞƌ�ƋƵ͛/ů�ĞƐƚ�WƌĠƐĞŶƚ�ĚĞǀĂŶƚ�ŶŽƵƐ͕�ƋƵ͛/ů�ŶŽƵƐ�ũƵŐĞ͕�ƋƵ͛/ů�ŶŽƵƐ�ƌĞŐĂƌĚĞ�Ğƚ�ƋƵ͛/ů�ƉĞƵƚ�ŶŽƵƐ�ƉƵŶŝƌ ͖�ŵĂŝƐ�ŝů�
Ɛ͛ĂŐŝƚ�ůă�Ě͛ƵŶĞ�ĐƌĂŝŶƚĞ�ůŝŵŝƚĠĞ�ƋƵĞůƋƵĞ�ƉĞƵ�ƐƵƉĞƌĮĐŝĞůůĞ͘ 

->Ă�ƐĞĐŽŶĚĞ͕�Đ͛ĞƐƚ�Ě͛ŝŵŝƚĞƌ�,ĂĐŚĞŵ�ĚĂŶƐ�ƚŽƵƚĞƐ�ŶŽƐ�ĂĐƟŽŶƐ͕�ĚĂŶƐ�ƚŽƵƚĞƐ�ŶŽƐ�DŝĚŽƚĞ͕�ĚĂŶƐ�ƚŽƵƚĞƐ�ŶŽƐ�WĂƌŽůĞƐ�ŽƵ�ƉĞŶƐĠĞ͘��ŝŶƐŝ͕�
ĐŚĂĐƵŶĞ�ĚĞ�ŶŽƐ�ĂĐƟŽŶƐ�ƐĞƌĂ�ůĞ�ƌĞŇĞƚ�ĚĞ�ůĂ�WƌĠƐĞŶĐĞ�Ě͛,ĂĐŚĞŵ͘��ĞƩĞ�ŵŝƚƐǀĂ�ĚĞ�ƌĞƐƐĞŵďůĞƌ�ă�,ĂĐŚĞŵ�ĞƐƚ�ĮŶĂůĞŵĞŶƚ�ůĞ�ŵĞŝůͲ
ůĞƵƌ�ŵŽǇĞŶ�ĚĞ�ĨĂŝƌĞ�ŐƌĂŶĚŝƌ�ůĂ�WƌĠƐĞŶĐĞ�Ě͛,ĂĐŚĞŵ�ĚĂŶƐ�ŶŽƐ�ǀŝĞƐ�ƋƵŝ�ĞƐƚ�ů͛ĞƐƐĞŶĐĞ�ĚĞ�ůĂ��ƌĂŝŶƚĞ�ĚƵ��ŝĞů͘ 

EŽƵƐ�ǀŽǇŽŶƐ�ĚŽŶĐ�ƵŶĞ�ŶŽƵǀĞůůĞ�ĨĂĐĞƩĞ�ƉůƵƐ�ƉƌŽĨŽŶĚĞ�ĚĞ�ĐĞƩĞ��ƌĂŝŶƚĞ�ĂƵ-ĚĞůă�ĚĞ�ƐĞ�ƌĂƉƉĞůĞƌ�Ě͛,ĂĐŚĞŵ�ŽƵ�ĚĞ�ůĂ�ƉƵŶŝƟŽŶ�ĚĂŶƐ�ůĂ�
ƉĞŶƐĠĞ͕�ŶŽƵƐ�ƉŽƵǀŽŶƐ�ŶŽƵƐ�ƌĂƉƉĞůĞƌ�Ě͛,ĂĐŚĞŵ�ĚĂŶƐ�ŶŽƐ�ĂĐƚĞƐ ͊� 
 
�Ƶ�ƐƵũĞƚ�ĚĞ�ůĂ�ϯğŵĞ�ŵŝƚƐǀĂ�ĚƵ�ǀĞƌƐĞƚ ͗��ŝŵĞƌ�,ĂĐŚĞŵ͕�ůĞ�^ĞĨĞƌ�ŚĂ,͛ŝŶŽƵŬŚ�ĠĐƌŝƚ ͗�ͨ >ŽƌƐƋƵ͛ƵŶ�ŚŽŵŵĞ�ĂŝŵĞ�ƋƵĞůƋƵĞ�ĐŚŽƐĞ�ŽƵ�ƋƵĞůͲ
ƋƵ͛ƵŶ�Ğƚ�ůĞ�ĚĠƐŝƌĞ�ĨŽƌƚĞŵĞŶƚ͕��ŝů�Ǉ�ƉĞŶƐĞ�ƚŽƵƚ�ůĞ�ƚĞŵƉƐ͘�/ů�ƐĞ�ůğǀĞ�ĂůŽƌƐ�ĂǀĞĐ�ĞŶ�ƚġƚĞ͕�ƐŽŶ�ĂŵŽƵƌ�Ğƚ�ƐŽŶ�ĚĠƐŝƌ͕�Ğƚ�ŝů�ƐĞ�ĐŽƵĐŚĞ�ĠŐĂůĞŵĞŶƚ�
ĂǀĞĐ�ůĂ�ŵġŵĞ�ŝĚĠĞ�ƋƵ͛ŝů�ĂŝŵĞƌĂŝƚ�ĂƩĞŝŶĚƌĞ͘��ĞůƵŝ�ƋƵŝ�ƐĞ�ĐŽŵƉŽƌƚĞ�ĂŝŶƐŝ�ĂǀĞĐ�ůĂ�ŵĂƚĠƌŝĂůŝƚĠ͕�ůĂ�ĚĠƐŝƌĞ�Ğƚ�Ǉ�ƉĞŶƐĞ�ƚŽƵƚ�ůĞ�ƚĞŵƉƐ͕�ĞŶ�ĞƐƉĠͲ
ƌĂŶƚ�Ɛ͛ĞŶ�ĚĠůĞĐƚĞƌ͕�Ă�ĂŶŶƵůĠ��ůĂ�DŝƚƐǀĂ�Ě͛ĂŝŵĞƌ�,ĂĐŚĞŵ�͘��ĞůƵŝ�ƋƵŝ�ĂŐŝƚ��ĂŝŶƐŝ�ĂǀĞĐ�,ĂĐŚĞŵ�>Ƶŝ-ŵġŵĞ��Ă�ĂĐĐŽŵƉůŝ�ůĂ�DŝƚƐǀĂ͘ ͩ 
�EŽƵƐ�ǀŽǇŽŶƐ�ĚŽŶĐ�ƋƵĞ�ů͛ĂŵŽƵƌ�Ě͛,ĂĐŚĞŵ�ĞƐƚ�ĠŐĂůĞŵĞŶƚ�ƵŶ�ƐŽƵǀĞŶŝƌ�ƉĞƌŵĂŶĞŶƚ�ǀŽŝƌĞ�ƵŶ�ĚĠƐŝƌ�ƉĞƌŵĂŶĞŶƚ͕�Ě͛ƵŶĞ�ƉƌŽǆŝŵŝƚĠ�Ğƚ�Ě͛ƵŶ�
ĚĠůŝĐĞ�ĚĞ�ů͛�ĐůĂƚ�ĚĞ�ůĂ��^ƉůĞŶĚĞƵƌ��ŝǀŝŶĞ͘��Ğ�ĚĠůŝĐĞ�ƉĞƵƚ�Ɛ͛ĂƩĞŝŶĚƌĞ�ƉĂƌ�ů͛�ƚƵĚĞ�;Ěŝƚ�ůĞ�^ĞĨĞƌ�,Ă,͛ŝŶŽƵŬŚ�ĂƵ�ŶŽŵ�ĚƵ�^ŝĨƌŝͿ͕�ŽƵ�ĞŶ�ƌĞŐĂƌͲ
ĚĂŶƚ�ůĂ�ŶĂƚƵƌĞ�Ğƚ�ůĞƐ�ĐƌĠĂƟŽŶƐ�Ě͛,ĂĐŚĞŵ�;Ěŝƚ�ůĞ�ZĂŵďĂŵ�͕�ĚĂŶƐ�ůĞ�ĐŚĂƉŝƚƌĞ�Ϯ�ĚĞ�ƐŽŶ�ƈƵǀƌĞͿ͘�/ů�Ŷ͛ĞŶ�ƌĞƐƚĞ�ƉĂƐ�ŵŽŝŶƐ�ƋƵĞ�ůă�ĞŶĐŽƌĞ͕�
ŶŽƵƐ�ǀŽǇŽŶƐ�ƋƵĞ�ů͛�ŵŽƵƌ�Ě͛,ĂĐŚĞŵ��ĞƐƚ�ƵŶ�ŶŝǀĞĂƵ�ƉůƵƐ�ƉƌŽĨŽŶĚ�ĚĞ�ůĂ��ƌĂŝŶƚĞ�ĚƵ�ĐŝĞů͕�ĚĂŶƐ�ůĂ�ŵĞƐƵƌĞ�Žƶ�ŐƌąĐĞ�ă�ĐĞ�ĚĠƐŝƌ�Ğƚ�ă�ĐĞƚ�
ĂŵŽƵƌ͕��ŶŽƵƐ�ĂǀŽŶƐ�ĞŶ��ƚġƚĞ�,ĂĐŚĞŵ�ƚŽƵƚĞ��ůĂ�ũŽƵƌŶĠĞ͕�ĚƵ�ŵĂƟŶ�ĂƵ�ƐŽŝƌ͕�ĐĞ�ƋƵŝ�ĞƐƚ�ů͛ĞƐƐĞŶĐĞ��ĚĞ�ůĂ��ƌĂŝŶƚĞ�ĚƵ��ŝĞů͘� 
 
:͛�®�Ö�çÙ����Ä��Ö�Ý��òÊ®Ù��ÝÝ�þ�Ö�çÙ 
Zϭ͘�EŽƵƐ�ǀŽǇŽŶƐ�ĚŽŶĐ�ƋƵĞ�ůĂ�ĐƌĂŝŶƚĞ�ĚƵ�ĐŝĞů�Ŷ͛ĞƐƚ�ƉĂƐ�ƋƵ͛ƵŶĞ�ƉĞŶƐĠĞ�ƐƵƉĞƌĮĐŝĞůůĞ�Ğƚ�ĞǆƚĠƌŝĞƵƌĞ͕�ŽƵ�ƵŶĞ�ĐŚŽƐĞ�ĨĂĐŝůĞ�Ě͛ĂĐĐğƐ�ĐŽŵŵĞ�
ŶŽƵƐ�ů͛ĂǀŽŶƐ�ĚĠĐƌŝƚ�ƉůƵƐ�ŚĂƵƚ͕�ŵĂŝƐ�Đ͛ĞƐƚ�ĠŐĂůĞŵĞŶƚ�ĚĞƐ�ŶŝǀĞĂƵǆ�ƉƌŽĨŽŶĚƐ͕�ĠůĞǀĠƐ͕�ŝŶƚĠƌŝĞƵƌƐ͕�ƋƵŝ�ƉĞƵǀĞŶƚ�ġƚƌĞ�ĂƩĞŝŶƚƐ�ƉĂƌ�ůĂ�ƐƵŝƚĞ͕�ĞŶ�
ŐƌĂŶĚŝƐƐĂŶƚ�ĚĂŶƐ�ůĞ�ĐŚĞŵŝŶ�ƚƌĂĐĠ�ƉĂƌ�ůĞ�ƉƌĞŵŝĞƌ�ŶŝǀĞĂƵ�ĚĞ�ĐƌĂŝŶƚĞ͘�� 
 
KŶ�ĐŽŵƉƌĞŶĚ�ŵŝĞƵǆ�ƋƵĞ�ůĂ��ƌĂŝŶƚĞ�ĚƵ�ĐŝĞů�ƉĞƵƚ�ƉŽƌƚĞƌ�ĐĞƐ�ĚĞƵǆ�ĨĂĐĞƩĞƐ ͗�ůĂ�ĨĂĐĞƩĞ�Ě͛ƵŶ�ƉƌĞŵŝĞƌ�ƉĂƐ�ĚĂŶƐ�ůĂ��ǀŽĚĂƚ�,ĂĐŚĞŵ�Ğƚ�ůĂ�
ĨĂĐĞƩĞ�Ě͛ƵŶ�ďƵƚ�ƵůƟŵĞ͕�Đ͛ĞƐƚ-ă-ĚŝƌĞ�ĞŶ�ŵġŵĞ�ƚĞŵƉƐ�ƵŶĞ�ƉĞƟƚĞ�ĐŚŽƐĞ�Ğƚ�ĞŶ�ŵġŵĞ�ƚĞŵƉƐ�ƵŶĞ�ŐƌĂŶĚĞ�ĐŚŽƐĞ�ŽƵ�ĐŽŵŵĞ�ŶŽƵƐ�ůĞ�ĚŝƐŽŶƐ�
ĚĂŶƐ�>Ğ��ŚĞů�zĞŚ͛ŽƵĚ ͗�͚͛ďŝĚŚ͛ŝůŽƵ�ŽƵ�ƌ͛ŚŝŵŽƵ�ŽƵƌ͛ŚŝŵŽƵ�ŽƵĚ͛ŚŝůŽƵ�–�ĚĂŶƐ�ůĂ�ĐƌĂŝŶƚĞ�ƉƵŝƐ�ĚĂŶƐ�ů͛ĂŵŽƵƌ͕�ĚĂŶƐ�ů͛ĂŵŽƵƌ�ƉƵŝƐ�ĚĂŶƐ�ůĂ�
ĐƌĂŝŶƚĞ͕͛͛�ĐĞ�ƋƵŝ�ĐŽŶĮƌŵĞ�ŶŽƐ�ƉƌŽƉŽƐ͘� 
 
Zϱ͘�WĂƌ�ůă�ŽŶ�ĐŽŵƉƌĞŶĚ�ĠŐĂůĞŵĞŶƚ�ƋƵ͛,ĂĐŚĞŵ�ŶĞ�ŶŽƵƐ�ĚĞŵĂŶĚĞ�ƋƵĞ�ĚĞ�ůĞ�ĐƌĂŝŶĚƌĞ�Ğƚ�ƋƵĞ�ƚŽƵƚĞƐ�ůĞƐ�ŵĞŶƟŽŶƐ�ƋƵŝ�ƐŽŶƚ�ĐŝƚĠĞƐ�ĚĂŶƐ� 
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OD�VXLWH�GHV�YHUVHWV��QH�VRQW�ULHQ�G¶DXWUHV�TXH�GHV�FRQVpTXHQFHV�RX�GHV�EUDQFKHV�XQ�SHX�SOXV�SURIRQGHV�TXL�GpFRXOHQW�GLUHFWHPHQW�GH�
OD�FUDLQWH�GX�FLHO�HW�TXL�VRQW�pJDOHPHQW�G¶DXWUHV�IDFHWWHV�GH�OD�&UDLQWH�G¶+DFKHP�HW�OH�EXW�G¶XQ�KRPPH�VXU�WHUUH��� 
5���4XDQW�j�'DYLG�+DPpOHNK��LO�D�FRPSULV�TX¶LO�H[LVWH�XQH�PLWVYD�TXL�SHUPHW�G¶DWWHLQGUH�WRXWHV�OHV�EUDNKRWH�DX�QLYHDX�VSLULWXHO�
FRPPH�PDWpULHO��F¶HVW�O¶(WXGH�GH�OD�7RUDK��&¶HVW�GRQF�FHOD�TX¶LO�GHPDQGH�j�+DFKHP ORUVTX¶LO�GLW ��µ¶�XQH�VHXOH�FKRVH�MH�GHPDQGH ��
TXH�MH�SXLVVH�pWXGLHU�GDQV�7HV�0DLVRQV��WRXV�OHV�MRXUV�GH�PD�YLH��j�FKDTXH�LQVWDQW¶¶��,O�HVW�FHUWDLQ�TXH�JUkFH�j�oD�MH�SRXUUDL�PH�GpOHF�
WHU�GH�OD�&KHNKLQD��SURILWHU�GHV�SOXV�KDXWV�QLYHDX[�VSLULWXHOV��G¶XQ�UHQRXYHOOHPHQW�TXRWLGLHQ�HW�TXH�7X�PH�SURWpJHUDV�GH�WRXW�PDO��,O�
QH�V¶DJLW�SDV�GH�SOXVLHXUV�GHPDQGHV�GH�OD�SDUW�GH�'DYLG�+DPpOHNK�PDLV�GHV�FRQVpTXHQFHV�GH�OD�0LWVYD�G¶pWXGLHU�OD�7RUDK�HW�G¶rWUH�
DVVLV�GDQV�OHV�0DLVRQV�G¶(WXGHV� 
 
/ൺ�ർඋൺංඇඍൾ ��ඎඇ�ඏඋൺං�ർඈආൻൺඍ 
/D�*XHPDUD�GDQV�%DED�%DWUD��S�����HQVHLJQH ��© 5DEEL�<HKRXGD�GLVDLW ��,O�H[LVWH�GL[�FKRVHV�TXL�VRQW�SXLVVDQWHV�GDQV�FH�PRQGH ��-�OD�
SLHUUH�HVW�GXUH�PDLV�OH�IHU�OD�FDVVH��-�OH�IHU�HVW�GXU�PDLV�OH�IHX�OH�IDLW�IRQGUH��-�OH�IHX�HVW�IRUW�PDLV�O¶HDX�SHXW�O¶pWHLQGUH��-�O¶HDX�HVW�
SXLVVDQWH�PDLV�OHV�QXDJHV�SHXYHQW�OD�FRQWHQLU��-�OHV�QXDJHV�VRQW�IRUWV�PDLV�OH�YHQW�OHV�GLVSHUVH��-�OH�YHQW�HVW�IRUW�PDLV�LO�HVW�FRQWHQX�
GDQV�OH�FRUSV��TXL�FRQWLHQW�OH�VRXIIOH��O¶kPH�YLYDQWH� ��-�OH�FRUSV�HVW�IRUW�PDLV�OD�FUDLQWH�SHXW�OH�FDVVHU��-�OD�FUDLQWH�HVW�SXLVVDQWH�
PDLV�OH�YLQ�OD�GLPLQXH��-�OH�YLQ�HVW�IRUW�PDLV�OH�VRPPHLO�DPRLQGULW�VRQ�HIIHW��-�OH�VRPPHLO�HW�OD�PRUW��VRPPHLO�pWHUQHO��VRQW�IRUWV�PDLV�
OD�7VHGDND�HVW�SOXV�IRUWH�TX¶HX[��&RPPH�LO�HVW�pFULW ��7VHGDND�WDWVLO�PLPDYqWH� ª� 
1RXV�YR\RQV�GRQF�TX¶LO�\�D�XQ�FRPEDW�HQWUH�OH�FRUSV�HW�OD�FUDLQWH��/RUVTXH�OH�FRUSV�HVW�SXLVVDQW��F¶HVW�OH�VLJQH�TXH�OD�FUDLQWH�HVW�DE�
VHQWH��/RUVTXH�OD�FUDLQWH�VH�UHQIRUFH��HOOH�DPRLQGULW�OHV�HIIHWV�GX�FRUSV��/H�YLQ�TXL�UHQIRUFH�O¶H[SUHVVLRQ�GX�FRUSV�HW�VD�PDWpULDOLWp�D�
FRPPH�HIIHW�G¶HIIDFHU�FRPSOpWHPHQW�OD�FUDLQWH��'H�PrPH�OD�WDDYD��OHV�GpVLUV��IDLW�RXEOLHU�j�O¶KRPPH�OD�3UpVHQFH�G¶+DFKHP� 
� 
&¶HVW�SRXUTXRL��GLW�OH�6HIHU�+DK¶LQRXK��GDQV�OD�0LWVYD�GH�FUDLQGUH�+DFKHP��TXDQG�ELHQ�PrPH�F¶HVW�XQH�PLWVYD�SHUPDQHQWH�G¶DYRLU�
+DFKHP�HQ�WrWH�HW�PrPH�+DFKHP�GDQV�VRQ�F°XU��LO�Q¶HQ�UHVWH�SDV�PRLQV�TXH�O¶REOLJDWLRQ�VWULFWH�GH�FUDLQGUH�+DFKHP�F¶HVW�DX�PR�
PHQW�R��OH�FRUSV�VH�UHQIRUFH�HW�R��OD�DYpUD�VH�SUpVHQWH�j�O¶KRPPH���&¶HVW�Oj�R��+DFKHP�QRXV�REOLJH�j�UHQIRUFHU�OD�FUDLQWH�GH�OD�SXQL�
WLRQ��OD�FUDLQWH�GH�OD�IDXWH�DILQ�GH�UHSRXVVHU�O¶DWWUDLW�SRXU�OH�0DO��6L�O¶KRPPH�QH�IDLW�SDV�FH�WUDYDLO��LO�WUDQVJUHVVH�OD�PLWVYD�SUpFLHXVH�
GH�FUDLQGUH�+DFKHP�� 
 
5���&¶HVW�SRXUTXRL�F¶HVW�VSpFLDOHPHQW�DX�PRPHQW�R��O¶KRPPH�V¶DSSUrWH�j�PDQJHU�TX¶LQWHUYLHQW�OD�PLWVYD�GH�%UDNKD�TXL�HVW�OLp�j�OD�
FUDLQWH�GX�&LHO��&HWWH�PLWVYD�SHUPHW�GH�SDUOHU�j�+DFKHP�HW�GH�OH�UHPHUFLHU��TXDQG�ELHQ�PrPH�O¶KRPPH�D�WUqV�IDLP�HW�TXH�OD�QRXUUL�
WXUH�HVW�GDQV�VD�PDLQ�GURLWH�SUrWH�j�rWUH�FRQVRPPpH���&HWWH�UHWHQXH�IDFH�j�OD�QRXUULWXUH�HW�FHWWH�PHQWLRQ�GX�1RP�G¶+DFKHP�GDQV�XQ�
WHO�PRPHQW�HVW�XQ�YUDL�HIIRUW�GH�FUDLQWH�G¶+DFKHP��'¶DLOOHXUV��EHDXFRXS�GH�JHQV��PDOKHXUHXVHPHQW��UpFLWHQW�OHXU�%UDNKD�DYHF�SUpFL�
SLWDWLRQ�HQ�QpJOLJHDQW�GH�QRPEUHX[�PRWV�HW�HQ�RXEOLDQW�TX¶LOV�V¶DGUHVVHQW�DX�5RL�GHV�URLV ��0DLV�SRXU�OH�ELUNDW�KD0D]RQH�OHV�HIIHWV�
GH�OD�QRXUULWXUH�VRQW�WRXMRXUV�SUpVHQWV�HW�LO�HVW�GXU�G¶pWDEOLU�XQ�OLHQ�IRUW�DYHF�+DFKHP�GDQV�FHV�PRPHQWV��� 
6HXO�FHOXL�TXL�SRVVqGH�GH�OD�FUDLQWH�G¶+DFKHP�RX�TXL�GpVLUH�UHQIRUFHU�VD�FUDLQWH�G¶+DFKHP�SRXUUD�DFFRPSOLU�OHV�FHQW�EUDNKRWH�FRU�
UHFWHPHQW ��F¶HVW�GRQF�VSpFLDOHPHQW��ORUVTXH�QRXV�VRPPHV�DX�FRQWDFW�GH�OD�QRXUULWXUH�TX¶+DFKHP�QRXV�HQVHLJQH��GDQV�OD�7RUDK��TXH�
QRXV�SRXYRQV�UHQIRUFHU�QRWUH�FUDLQWH�G¶+DFKHP ���QH�OLV�SDV�µ¶PD¶¶�PDLV�µ¶PpD¶¶ ���FH�TX¶+DFKHP�GHPDQGH�GH�WRL�F¶HVW�OD�FUDLQWH�GX�
&LHO�TXL�HVW�GpJDJpH��SDU�OD�UpFLWDWLRQ�FRUUHFWH�GHV�FHQW�EUDNKRWH�� 
 
5���'H�SOXV��GLW�5DY�&KLPFKRQH�5DIDsO�+LUVFK ��FHUWHV�OHV�%UDNKRWH�VRQW�DX�IRQG�XQ�UHPHUFLHPHQW�SRXU�FH�TX¶+DFKHP�D�GRQQp�PDLV�
DYHF�TXRL�YRXGUDLV-WX�UHPHUFLHU�+DFKHP "�$YHF�GH�O¶RU�HW�GH�O¶DUJHQW "�,O�SRVVqGH�WRXW ��$YHF�GHV�PLQpUDX[�HW�GHV�YpJpWDX[ ��WRXW�
/XL�DSSDUWLHQW ���/D�VHXOH�FKRVH�TX¶+DFKHP�QH�SRVVqGH�SDV�HW�TXL�QH�GpSHQGH�SDV�GH�/XL�F¶HVW�QRWUH�&UDLQWH�GX�&LHO���&¶HVW�GRQF�OD�
VHXOH�PRQQDLH�SRXU�OH�UHPHUFLHU�HW�F¶HVW�FHWWH�FUDLQWH�TXL�YD�QDvWUH�GH�QRV�%UDNKRWH�TXL�VHUD�OH�PHLOOHXU�UHPHUFLHPHQW�SRXU�FH�TX¶+D�
FKHP�QRXV�D�GRQQp� 
 
/ൺ�ർඋൺංඇඍൾ�ൾඍ�අൺ�ඉඋඈඏංൽൾඇർൾ 
/H�0RUp�1pYRXNKLP��SDUWLH����FKDS�����pFULW ��© -¶DL�GpFRXYHUW�XQH�FKRVH�H[WUDRUGLQDLUH��XQH�QRWLRQ�SURIRQGH�TXL�UpVRXW�WRXV�OHV�
GRXWHV�HW�H[SOLTXH�WRXV�OHV�VHFUHWV ��,O�V¶DJLW�GX�IDLW�TX¶j�OD�PHVXUH�R��XQ�KRPPH�SHQVH�j�+DFKHP��VH�VRXYLHQW�GH�/XL��VH�UHQIRUFH�
GDQV�VRQ�FRQWDFW�DYHF�+DFKHP��GH�FHWWH�PrPH�PDQLqUH�H[DFWHPHQW��+DFKHP�UpYpOHUD�j�FHW�KRPPH�6D�3URYLGHQFH�GDQV�VD�YLH�� 
/¶KRPPH�TXL�HVW�SDUIDLW�GDQV�VRQ�LQWHOOHFW�HW�QH�VH�GpFRQFHQWUH�SDV�GH�OD�3UpVHQFH�G¶+DFKHP�GHYDQW�OXL��PrPH�SDV�XQ�LQVWDQW��YHUUD�
OD�0DLQ�G¶+DFKHP��HQ�SHUPDQHQFH�GH�IDoRQ�H[WUDRUGLQDLUH��/¶KRPPH�TXL�VH�GpFRQFHQWUH��VHUD�TXDQW�j�OXL��PHVXUH�SRXU�PHVXUH�HW�GH�
OD�PrPH�PDQLqUH�SODFp�HQWUH�OHV�PDLQV�GX�KDVDUG�HW�GHV�/RLV�GH�OD�1DWXUH��/RUVTXH�WX�YRLV�XQ�WVDGLN��MXVWH��j�TXL�LO�DUULYH�TXHOTXH�
FKRVH��WX�SHX[�rWUH�FHUWDLQ�TXH�F¶HVW�j�XQ�PRPHQW�R��LO�QH�SHQVDLW�SDV�j�+DFKHP�HW�V¶pWDLW�GpFRQFHQWUp�GH�6D�3UpVHQFH�TXH�OD�FKRVH�
OXL�HVW�DUULYpH« ª 
 
&H�5DPEDP��F¶HVW�OD�VRXUFH�GX�IDPHX[�1HIHVK�+D+¶DwP�TXL�HQVHLJQH�TXH�ORUVTX¶XQ�KRPPH�SHQVH�j�+DFKHP��HW�VH�FRQFHQWUH�VXU�OH�
IDLW�TX¶,/�HVW�HQ�IDFH�GH�OXL�HW�TXH�WRXW�OH�UHVWH��DXWRXU�GH�OXL��Q¶�HVW�TX¶pSKpPqUH ��DORUV�WRXW�V¶DQQXOH�DORUV�GHYDQW�FHW�KRPPH ��OHV�
ORLV�GH�OD�QDWXUH��OD�5LJXHXU�GLYLQH��OHV�DFFXVDWLRQV��OHV�GDQJHUV ���WRXW�HVW�PLV�GH�F{Wp�GHYDQW�FHWWH�SHUVRQQH�TXL�D�DWWHLQW�FH�EXW�HW�D�
PLV�OH�PRQGH�GH�F{Wp�SRXU�PLHX[�SHQVHU�j�+DFKHP ��/¶KRPPH�HVW�DORUV�SURWpJp�GH�WRXW�PDO�HW�GDQV�Q¶LPSRUWH�TXHOOH�VLWXDWLRQ� 
 
�&¶HVW�OD�IDPHXVH�6HJRXOD�TX¶RQW�XWLOLVpH�OHV�pOqYHV�GH�OD�<HFKLYD�GH�0LU�ORUVTX¶LOV�RQW�YR\DJp�SHQGDQW�OD�VHFRQGH�JXHUUH�PRQGLDOH��
GH�/LWXDQLH�MXVTX¶j�6KDQJDw��,OV�DYDLHQW�UHoX�FRPPH�RUGUH�GX�5RFK�<HFKLYD�GH�VH�FRQFHQWUHU�VXU�O¶8QLFLWp�G¶+DFKHP�GXUDQW�WRXW�OH�
WHPSV�GX�YR\DJH�GDQV�OH�WUDLQ��LQFRJQLWR��VDFKDQW�TX¶j�O¶pSRTXH�WRXW�pWDLW�VXUYHLOOp�SDU�OHV�1D]LV ��/HV�1D]LV�VRQW�PRQWpV�GDQV�OH�
WUDLQ�PDLV�LOV�Q¶RQW�SDV�UHPDUTXp�OHXU�SUpVHQFH��8Q�QD]L�V¶HVW�PLV�j�FULHU ��µ¶LO�\�D�GHV�-XLIV��LO�\�D�GHV�-XLIV �¶¶�/H�5RFK�<HFKLYD�D�
DORUV�GLW�j�VHV�pOqYHV ���4XL�D�DUUrWp�GH�SHQVHU�j�+DFKHP "���,OV�VH�VRQW�WRXV�UHQIRUFpV�HW�OH�YR\DJH�V¶HVW�ELHQ�WHUPLQp�� 
 
2Q�GLW��DX�VXMHW�GX�+¶D]RQH�,FK�TXH��ORUVTX¶LO�HVW�DOOp�LPSULPHU�VRQ�FRPPHQWDLUH�VXU�OD�0DVVpNKqWH�,URXYLQH��LO�HVW�SDVVp�HQWUH�GHX[�
UDQJpHV�GH�QD]LV�VDQV�TXH�ULHQ�QH�OXL�DUULYH��4XL�SHXW�GLUH ��HVW-FH�TX¶LOV�O¶RQW�YX�ELNKODO�RX�QRQ "�� 
/RUVTXH�OHV�pOqYHV�GH�OD�<HFKLYD�GH�0LU�VRQW�DUULYpV�j�6KDQJDw��LOV�RQW�GpFRXYHUW�TX¶LO�\�DYDLW�Oj-EDV�XQH�V\QDJRJXH�DEDQGRQQpH�TXL�
pWDLW�SUrWH�j�OHV�UHFHYRLU��/RUVTX¶LOV�RQW�FRPSWp�OHV�SODFHV�GDQV�OD�6\QDJRJXH��LOV�RQW�UHPDUTXp�TX¶LO�\�DYDLW�H[DFWHPHQW�OH�PrPH�
QRPEUH�GH�SODFHV�TXH�OH�QRPEUH�G¶pOqYHV�GH�OD�<HFKLYD�TXL�DYDLHQW�YR\DJp�GDQV�OH�WUDLQ�SRXU�6KDQJDw�� 
,O�QH�V¶DJLW�SDV�G¶XQ�PLUDFOH�RX�G¶XQH�FKRVH�H[WUDRUGLQDLUH�PDLV�WRXW�VLPSOHPHQW�G¶XQH�UpYpODWLRQ�GH�OD�3URYLGHQFH�G¶+DFKHP�TXL�
HVW�OD�FRQVpTXHQFH�OD�SOXV�VLPSOH�HW�pYLGHQWH��GLW�OH�5DPEDP��GH�FHOXL�TXL�UHQIRUFH�VD�&UDLQWH�GX�&LHO�GDQV�VD�SHQVpH�HW�GDQV�VRQ�
F°XU��HQ�SHUPDQHQFH��,O�HVW�V�U�HW�FHUWDLQ�TXH�F¶HVW�DXVVL�OH�PHLOOHXU�PR\HQ�GH�IDLUH�UHYHQLU�OD�&KHNKLQD�HQ�EDV��DXSUqV�GH�QRXV��HW�j�
7VLRQH�ELPpUD�Ep\DPHQRX��QH�O¶RXEOLRQV�SDV�VL�YLWH �������� 
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