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>Ă�WĂƌĂĐŚĂ�dŽůĚŽƚ�ĞƐƚ�ƵŶĞ�WĂƌĂĐŚĂ�ƋƵŝ�ǀĂƵƚ�ƐŽŶ�ƉĞƐĂŶƚ�Ě͛Žƌ�ĚĂŶƐ�ůĂ�ŵĞƐƵƌĞ�Žƶ�ĞůůĞ�ĚĠĐƌŝƚ�ůĞƐ�ƉƌĞŵŝğƌĞƐ�ďƌĂŬŚŽƚ�ƌĞĕƵĞƐ�ĞǆͲ
ĐůƵƐŝǀĞŵĞŶƚ�ƉĂƌ�ůĞ�<ůĂů�/ƐƌĂģů͘��Ŷ�ĞīĞƚ͕��ǀƌĂŚĂŵ��ǀŝŶŽƵ�Ă�ƌĞĕƵ�ĚĞƐ�ďƌĂŬŚŽƚ�;ďĠŶĠĚŝĐƟŽŶƐͿ�Ě͛,ĂĐŚĞŵ�ŵĂŝƐ�ŝů�Ŷ͛Ă�ƉĂƐ�ĞŶĨĂŶƚĠ�
ƋƵĞ�ůĞ�<ůĂů�/ƐƌĂģů�Ğƚ�Ě͛ĂƵƚƌĞƐ�ƉĞƵƉůĞƐ�ĞŶ�ŽŶƚ�ƉƌŽĮƚĠ͘�DġŵĞ�/ƚƐŚ͛ĂƋ͕�ĐŽŵŵĞ�ůĞ�Ěŝƚ�ZĂĐŚŝ�ĚĂŶƐ�ůĂ�WĂƌĂĐŚĂ�ƉƌĠĐĠĚĞŶƚĞ�Ŷ͛ĂǀĂŝƚ�
ƉĂƐ�ƌĞĕƵ�ĚĞ�ďƌĂŬŚŽƚĞ�Ě͛�ǀƌĂŚĂŵ�ĐĂƌ��ƐƐĂǀ�ĞŶ�ĂƵƌĂŝƚ�ĠŐĂůĞŵĞŶƚ�ƉƌŽĮƚĠ�;ZĂĐŚŝ�Ϯϱ͘ϭϭͿ͘�>ĞƐ�ƉƌĞŵŝğƌĞƐ�ďƌĂŬŚŽƚĞ�ƉĞƌƐŽŶŶĞůůĞƐ�
Ğƚ�ĞǆĐůƵƐŝǀĞƐ�ƉŽƵƌ�ůĞ�<ůĂů�/ƐƌĂģů�ƐŽŶƚ�ĐĞůůĞƐ�ƌĞĕƵĞƐ�ƉĂƌ�zĂĂĐŽǀ�ĚĂŶƐ�ůĂ�WĂƌĂĐŚĂ�ĚĞ�ĐĞƩĞ�ƐĞŵĂŝŶĞ͘��ĞƉĞŶĚĂŶƚ͕�ůĞƐ�ĐŚŽƐĞƐ�Ŷ͛ŽŶƚ�
ƉĂƐ�ĠƚĠ�ĂƵƐƐŝ�ƐŝŵƉůĞƐ�ƋƵĞ�ƉƌĠǀƵĞƐ ͖�ĞŶ�ĞīĞƚ͕�/ƚƐŚ͛ĂƋ��ǀŝŶŽƵ�ŶĞ�ǀŽƵůĂŝƚ�ƉĂƐ�ďĠŶŝƌ�zĂĂĐŽǀ͕�ŝů�ǀŽƵůĂŝƚ�ďĠŶŝƌ�ƐŽŶ�ĂŠŶĠ��ƐƐĂǀ͘�DĂŝƐ�
ZŝǀƋĂ͕�ƉĂƌ�ƌŽƵĂ͛Ś�ŚĂŬŽĚĞĐŚ�Ğƚ�ƉĂƌ�ƉƌŽƉŚĠƟĞ�;Ěŝƚ�KŶŬĞůŽƐͿ�Ă�ǀƵ�ƋƵĞ�Đ͛ĞƐƚ�zĂĂĐŽǀ�ƋƵŝ�ĚĞǀĂŝƚ�ƌĞĐĞǀŽŝƌ�ĐĞƐ���ƌĂŬŚŽƚĞ�Ğƚ�ƋƵ͛�ƐͲ
ƐĂǀ�Ŷ͛ĠƚĂŝƚ�ƉĂƐ�ĐĂƉĂďůĞ��ĚĞ�ůĞƐ�ŐĠƌĞƌ�ƐŽƵƐ�ƉĞŝŶĞ�ĚĞƐ�ƉŝƌĞƐ�ĐŽŶƐĠƋƵĞŶĐĞƐ ͊��͛ĞƐƚ�ƉŽƵƌƋƵŽŝ�zĂĂĐŽǀ�Ă�ĚƸ͕�ƐƵƌ�ŽƌĚƌĞ�ĚĞ�ƐĂ�ŵğƌĞ͕�
Ğƚ�ƉĂƌ�ŽƌĚƌĞ�ƉƌŽƉŚĠƟƋƵĞ͕�ƐĞ�ĚĠŐƵŝƐĞƌ�ĞŶ��ƐƐĂǀ�ƉŽƵƌ�ƌĞĐĞǀŽŝƌ�ůĞƐ�ďƌĂŬŚŽƚĞ�ĚĞ�ƐŽŶ�ĨƌğƌĞ�ă�ƐĂ�ƉůĂĐĞ͕�ƉĞŶĚĂŶƚ�ƋƵ͛ŝů�ĠƚĂŝƚ�ă�ůĂ�
ĐŚĂƐƐĞ ͊� 
ZŝǀƋĂ�Ă�ŚĂďŝůůĠ�zĂĂĐŽǀ�ĚĞƐ�ǀġƚĞŵĞŶƚƐ�Ě͛�ƐƐĂǀ͕�ĞůůĞ�ůƵŝ�Ă�ŵŝƐ�ĚĞƐ�ƉĞĂƵǆ�ĚĞ�ďġƚĞƐ�ƉŽŝůƵĞƐ�ƐƵƌ�ůĞƐ�ďƌĂƐ�ĂĮŶ�ƋƵ͛ŝů�ůƵŝ�ƌĞƐƐĞŵďůĞ�
Ğƚ�Đ͛ĞƐƚ�ĐŽŶƚƌĂŝŶƚ�Ğƚ�ĨŽƌĐĠ�Ğƚ�ŵġŵĞ�ĞŶ�ƉůĞƵƌĂŶƚ�Ěŝƚ�ůĞ�DŝĚƌĂĐŚ�ZĂďĂ�ƋƵĞ�zĂĂĐŽǀ�Ɛ͛ĞƐƚ�ƌĞŶĚƵ�ĐŚĞǌ�ƐŽŶ�ƉğƌĞ�/ƚƐŚ͛ĂƋ�ĂĮŶ�ĚĞ�
ƉƌĞŶĚƌĞ�ůĞƐ�ďƌĂŬŚŽƚĞ�Ě͛ĂŠŶĞƐƐĞ�ĞŶ�ƵƐƵƌƉĂŶƚ�ů͛ŝĚĞŶƟƚĠ�Ě͛�ƐƐĂǀ͘�� 
������� 
YϭͿ�KŶ�ƉĞƵƚ�ƐĞ�ĚĞŵĂŶĚĞƌ�ƉŽƵƌƋƵŽŝ�,ĂŬĂĚŽĐŚ��ĂƌŽƵŬŚ�,ŽƵ�Ă-ƚ-ŝů�ǀŽƵůƵ�ƋƵĞ�ů͛ŽďƚĞŶƟŽŶ�ĚĞƐ��ƌĂŬŚŽƚĞ�ƉĂƌ�ůĞ�<ůĂů�/ƐƌĂģů�ƐĞ�
ƉĂƐƐĞ�ĚĞ�ĐĞƩĞ�ŵĂŶŝğƌĞ-ůă ͍�WŽƵƌƋƵŽŝ�ŶĞ�ƉĂƐ�ĚŽŶŶĞƌ�ůĞƐ��ƌĂŬŚŽƚĞ�ƐŝŵƉůĞŵĞŶƚ�Ğƚ�ĐůĂŝƌĞŵĞŶƚ�ă�zĂĂĐŽǀ�ƉĂƌĐĞ�ƋƵ͛ŝů�ĞƐƚ�ů͛ĠůƵ�Ğƚ�
ƋƵĞ�Đ͛ĞƐƚ�ůƵŝ�ƋƵŝ�ĚŽŝƚ�ƉƌĞŶĚƌĞ�ůĞ�ŇĂŵďĞĂƵ�ĂƉƌğƐ�/ƚƐŚ͛ĂƋ ͍ 
 
YϮͿ�KŶ�ƉĞƵƚ�ĠŐĂůĞŵĞŶƚ�ƐĞ�ĚĞŵĂŶĚĞƌ�ƉŽƵƌƋƵŽŝ�/ƚƐŚ͛ĂƋ�ŶĞ�ǀŽƵůĂŝƚ�ƉĂƐ�ďĠŶŝƌ�zĂĂĐŽǀ�ŵĂŝƐ�ƐĞƵůĞŵĞŶƚ��ƐƐĂǀ͘��ĞƌƚĞƐ͕��ƐƐĂǀ�ĞƐƚ�
ů͛ĂŠŶĠ͕�ŵĂŝƐ�ŝů�Ǉ�ĂƵƌĂŝƚ�ĚƸ�ĂǀŽŝƌ�ƵŶĞ�ĚĠƌŽŐĂƟŽŶ͕�ĐŽŵŵĞ�ĐĞůĂ�ĨƵƚ�ůĞ�ĐĂƐ�ƚƌğƐ�ƐŽƵǀĞŶƚ�ĚĂŶƐ�ůĂ�dŽƌĂŚ ͗�ĂƉƌğƐ�ůĂ�ĨĂƵƚĞ�ĚĞ�ZĠŽƵͲ
ǀĞŶ͕�ŽƵ�ĚĞǀĂŶƚ�ůĂ�ŐƌĂŶĚĞƵƌ�Ě͛�ƉŚƌĂŢŵ�ĨĂĐĞ�ă�DĠŶĂĐŚĠ͙��Ğ�ƉůƵƐ�ůĂ�dŽƌĂŚ�ŶĞ�ĚĠĐƌŝƚ�ƉĂƐ��ƐƐĂǀ�ĂǀĞĐ�ĚĞƐ�ƚĞƌŵĞƐ�ĠůŽŐŝĞƵǆ ͗�
Đ͛ĞƐƚ�ƵŶ�ŚŽŵŵĞ�ĚĞƐ�ĐŚĂŵƉƐ͕�ƵŶ�ŚŽŵŵĞ�ƋƵŝ�ĂŝŵĞ�ůĂ�ĐŚĂƐƐĞ͕�ƵŶ�ďĂƚůĂŶĞ�Ěŝƚ�KŶŬĞůŽƐ͘�WŽƵƌ�ƋƵĞůůĞƐ�ƌĂŝƐŽŶƐ͕�/ƚƐŚ͛ĂƋ�ůƵŝ�ĂǀĂŝƚ-ŝů�
ƌĠƐĞƌǀĠ�ůĞƐ�ďƌĂŬŚŽƚĞ͘��ƚ�Ɛŝ�ĚƵ�ƉŽŝŶƚ�ĚĞ�ǀƵĞ�Ě͛/ƚƐŚ͛ĂƋ͕��ƐƐĂǀ�ĠƚĂŝƚ�ĂƉƚĞ�ă�ƌĞĐĞǀŽŝƌ�ůĞƐ�ďƌĂŬŚŽƚĞ͕�ĂůŽƌƐ�ƉŽƵƌƋƵŽŝ�ZŝǀƋĂ�ĂǀĂŝƚ-ĞůůĞ�
ĐŽŵƉƌŝƐ�ƉĂƌ�ƌŽƵĂ͛Ś�ŚĂŬŽĚĞĐŚ�ƋƵĞ�ůĞƐ�ďƌĂŬŚŽƚĞ�ŶĞ�ůƵŝ�ƌĞǀĞŶĂŝĞŶƚ�ƉĂƐ ͍� 
 
YϯͿ�>Ă�dŽƌĂŚ�ŶŽƵƐ�ĚĠĐƌŝƚ�ůĂ�ƉĞƌƐŽŶŶĂůŝƚĠ�ĚĞƐ�ĚĞƵǆ�ĞŶĨĂŶƚƐ�ůŽƌƐƋƵĞ�ůĞƵƌƐ�ĐŚĞŵŝŶƐ�ƐĞ�ƐŽŶƚ�ƐĠƉĂƌĠƐ ͗��ƐƐĂǀ�ĠƚĂŝƚ�ƵŶ�ŚŽŵŵĞ�ĚĞ�
ĐŚĂƐƐĞ͕�ƵŶ�ŚŽŵŵĞ�ĚĞƐ�ĐŚĂŵƉƐ�ĂůŽƌƐ�ƋƵĞ�zĂĂĐŽǀ ͗�/ĐŚ�ƚĂŵ͕�;ƵŶ�ŚŽŵŵĞ�ƐŝŵƉůĞͬŝŶƚğŐƌĞͿ͕�ǇŽĐŚĞǀ�ŽŚĂůŝŵ�;ƋƵŝ�ƌĠƐŝĚĞ�ĚĂŶƐ�ůĞƐ�
ƚĞŶƚĞƐͿ͕�Đ͛ĞƐƚ-ă-ĚŝƌĞ�ƋƵŝ�ĠƚƵĚŝĞ�ĚĂŶƐ�ůĞƐ�zĠĐŚŝǀŽƚĞ��Ěŝƚ�ZĂĐŚŝ͕�ĐĞůůĞ�ĚĞ���ŚĞŵ�Ğƚ�ĐĞůůĞ�ĚĞ��ǀĞƌ͘�>Ă�dŽƌĂŚ�ƌĂĐŽŶƚĞ�ĠŐĂůĞŵĞŶƚ�
ƋƵĞ͕�ă�ƋƵŝŶǌĞ�ĂŶƐ͕�ůŽƌƐƋƵ͛�ƐƐĂǀ�ĞƐƚ�ƌĞǀĞŶƵ�ĚĞ�ƐĞƐ�ĂĐƟǀŝƚĠƐ�;ŵĞƵƌƚƌĞƐ͕�ĚĠďĂƵĐŚĞ͙Ϳ�ŝů�Ă�ǀƵ�ůĞ�ƉůĂƚ�ĚĞ�ůĞŶƟůůĞƐ�ƋƵŝ�ĂǀĂŝƚ�ĠƚĠ�
ƉƌĠƉĂƌĠ�ƉŽƵƌ�ĐŽŶƐŽůĞƌ�/ƚƐŚ͛ĂƋ͕�ƐŽŶ�ƉğƌĞ͕�ƋƵŝ�ĠƚĂŝƚ�ĞŶ�ĚĞƵŝů�ĚĞ��ǀƌĂŚĂŵ��ǀŝŶŽƵ͘��ƚ�ŝů�Ă�Ěŝƚ ͗�͚͛ƌĞŵƉůŝƐ-ŵŽŝ�ůĞ�ŐŽƐŝĞƌ�ĚĞ�ĐĞ�
ƌŽƵŐĞ͕�ĚĞ�ĐĞ�ƌŽƵŐĞ͕�ĐĂƌ�ũĞ�ƐƵŝƐ�ĨĂƟŐƵĠ͘���͛ĞƐƚ�ƉŽƵƌƋƵŽŝ͕�ŽŶ�ů͛ĂƉƉĞůĂ��ĚŽŵ�;ůĞ�ƌŽƵŐĞͿ͛͛͘� 
>Ğ�^ĂďĂ�ĚĞ�EŽǀĞƌĚŽŬ�ƐĞ�ĚĞŵĂŶĚĞ�ƉŽƵƌƋƵŽŝ͕�ƉĂƌŵŝ�ƚŽƵƚĞƐ�ůĞƐ�ĨĂƵƚĞƐ�ĚĞ��ƐƐĂǀ�Ğƚ�ƚŽƵƚĞƐ�ƐĞƐ�ĐĂƌĂĐƚĠƌŝƐƟƋƵĞƐ�ůĂ�dŽƌĂŚ�ŶĞ�ůƵŝ�Ă�
ĐŚŽŝƐŝ�ƋƵĞ�ĐĞ�ŶŽŵ ͗��ĚŽŵ�;ůĞ�ƌŽƵŐĞͿ�ũƵƐƚĞ�ƉĂƌĐĞ�ƋƵ͛ŝů�ĂǀĂŝƚ�ĂƉƉĞůĠ�ůĞ�ƉůĂƚ�ĚĞ�ůĞŶƟůůĞƐ ͗�ĚƵ�ƌŽƵŐĞ͕�ĚƵ�ƌŽƵŐĞ͘� 
 
YϰΣͿ�KŶ�ƉĞƵƚ�ƐĞ�ĚĞŵĂŶĚĞƌ�ĠŐĂůĞŵĞŶƚ�ƉŽƵƌƋƵŽŝ�ĞƐƚ-ĐĞ�ƵŶ�ĐŽŵƉůŝŵĞŶƚ�ƋƵĞ�Ě͛ĂƉƉĞůĞƌ�zĂĂĐŽǀ�͚͛ŝĐŚ�ƚĂŵ͛͛�͕�ƵŶ�ŚŽŵŵĞ�
ƐŝŵƉůĞ ͍��sŽŝĐŝ�ƋƵĞ�ĚĂŶƐ�ůĂ�,ĂŐŐĂĚĂ�ů͛ĞŶĨĂŶƚ�ƐŝŵƉůĞ�;dĂŵͿ�Ŷ͛ĞƐƚ�ƉĂƐ�ůĞ�ƉůƵƐ�ĠůŽƋƵĞŶƚ͖�Đ͛ĞƐƚ�ƵŶ�ŵŽƚ�ƋƵŝ�ǀĞƵƚ�ĚŝƌĞ�ĞŶƟĞƌ�ŵĂŝƐ�
ƋƵŝ�ǀĞƵƚ�ĚŝƌĞ�ĂƵƐƐŝ�ƐŝŵƉůĞƚ͘��ŽŵŵĞŶƚ�ĐŽŵƉƌĞŶĚƌĞ�ůĞ�ƉĂƌĂĚŽǆĞ�ƋƵŝ�ĞƐƚ�ŝŶĐůƵƚ�ĚĂŶƐ�ůĞ�ŵŽƚ�͚͛ƚĂŵ͛͛�Ğƚ�ĞŶ�ƋƵŽŝ�ĞƐƚ-ĐĞ�ƵŶĞ�ĠůŽŐĞ�
ƉŽƵƌ�zĂĂĐŽǀ ͍��ZĂĐŚŝ�ĞǆƉůŝƋƵĞ ͗�ƵŶ�ŚŽŵŵĞ�ƚĂŵ�ĞƐƚ�ƋƵĞůƋƵ͛ƵŶ�ƋƵŝ�ŶĞ�ƐĂŝƚ�ƉĂƐ�ƌƵƐĞƌ ͖�ƐŽŶ�ĐƈƵƌ�Ğƚ�ƐĂ�ďŽƵĐŚĞ�ƐŽŶƚ�ĠŐĂƵǆ ͖�ŝů�
ĞƐƚ�ĐŽŵŵĞ�ƚƌĂŶƐƉĂƌĞŶƚ ͖�ŝů�ŶĞ�ƚƌŽŵƉĞ�ƉĂƐ�ĚƵ�ƚŽƵƚ͘�>ă�ĞŶĐŽƌĞ͕�ŽŶ�ƉĞƵƚ�ƐĞ�ĚĞŵĂŶĚĞƌ�ƉŽƵƌƋƵŽŝ�ĞƐƚ-ĐĞ�ƵŶ�ĐŽŵƉůŝŵĞŶƚ ͍��Ƶ�
ĐŽŶƚƌĂŝƌĞ͕�ŽŶ�ĂƵƌĂŝƚ�ƉƵ�ŝŵĂŐŝŶĞƌ�zĂĂĐŽǀ�ĐŽŵŵĞ�ƵŶ�ŚŽŵŵĞ�ƚƌğƐ�ŝŶƚĞůůŝŐĞŶƚ�ǀƵĞ�ƐŽŶ�ĠƚƵĚĞ�ĚĞ�dŽƌĂŚ�ŝŶƚĞŶƐĞ�ĚĂŶƐ�ůĞƐ�
zĠĐŚŝǀŽƚĞ�ĚĞ��ŚĞŵ�Ğƚ��ǀĞƌ͘�� 
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'ç�Ù®Ù�Ý�½ÊÄ�½��dÊÙ�« 
>Ğ�'ĂŽŶ�ĚĞ�sŝůŶĂ�ĞŶƐĞŝŐŶĞ�ƋƵ͛ŝů�Ǉ�Ă�ƚƌŽŝƐ�ƐŽƌƚĞƐ�ĚĞ�ŵĠĚĞĐŝŶƐ ͗�-�ůĞ�ƉƌĞŵŝĞƌ�ŵĠĚĞĐŝŶ͕�ůĞ�ƉůƵƐ�ĐŽŵƉĠƚĞŶƚ�ƐĂŝƚ�ƚƌŽƵǀĞƌ�ƵŶ�

ŵĠĚŝĐĂŵĞŶƚ�ƋƵŝ�ƉŽƵƌƌĂ�ĞǆƟƌƉĞƌ�ĚĞ�ů͛ŚŽŵŵĞ�ƚŽƵƚĞƐ�ůĞƐ�ďĂĐƚĠƌŝĞƐ�Ğƚ�ĂƵƚƌĞƐ�ŝŶĨĞĐƟŽŶƐ�ƋƵŝ�ĞŶƚƌĂŠŶĞŶƚ�ůĞƐ�ƐǇŵƉƚƀŵĞƐ�ĐŚĞǌ�
ůĞ�ƉĂƟĞŶƚ͘�-�ůĞ�ƐĞĐŽŶĚ�ŵĠĚĞĐŝŶ�ĞƐƚ�ŵŽŝŶƐ�ĨŽƌƚ�ƋƵĞ�ůƵŝ ͗�ŝů�ƐĂŝƚ�ƐĞƵůĞŵĞŶƚ�ŵĞƩƌĞ�ĚĞƐ�ĐƌğŵĞƐ�ƐƵƌ�ůĞƐ�ƉůĂŝĞƐ�ŽƵ�ůĞƐ�ƐĂŝŐŶĞͲ
ŵĞŶƚƐ�ĂĮŶ�ĚĞ�ŐƵĠƌŝƌ�ůŽĐĂůĞŵĞŶƚ�ůĞƐ�ŵĂƵǆ�ƉĂƌ�ů͛ĞǆƚĠƌŝĞƵƌ͘�-�ůĞ�ƚƌŽŝƐŝğŵĞ�ƉƌĂƟĐŝĞŶ�ĞƐƚ�ůĞ�ƉůƵƐ�ŶŽǀŝĐĞ ͗�ŝů�ŶĞ�ƉŽƐƐğĚĞ�ƋƵĞ�ĚĞ�
ů͛ŚƵŝůĞ�Ě͛ĂƌŽŵĂƚĞƐ�Ğƚ�ůĞƐ�ĠƚĂůĞ�ƐƵƌ�ůĞƐ�ƉůĂŝĞƐ͕�ŶŽŶ�ƉĂƐ�ƉŽƵƌ�ůĞƐ�ŐƵĠƌŝƌ�ŵĂŝƐ�ƚŽƵƚ�ĂƵ�ŵŽŝŶƐ�ƉŽƵƌ�ůĞƐ�ĂƩĞŶĚƌŝƌ�Ğƚ�ƋƵ͛ĞůůĞƐ�ƉƵŝƐͲ
ƐĞŶƚ�ŐƵĠƌŝƌ�ƚŽƵƚĞƐ�ƐĞƵůĞƐ͘ 
 
�Ŷ�ĐĞ�ƋƵŝ�ĐŽŶĐĞƌŶĞ�ůĞ�ĚŽŵĂŝŶĞ�ĚĞ�ů͛ąŵĞ͕�ŝů�Ǉ�Ă�ĠŐĂůĞŵĞŶƚ�Ěŝƚ�ůĞ�'ĂŽŶ�ƚƌŽŝƐ�ŵĂŶŝğƌĞƐ�ĚĞ�ƐĞƌǀŝƌ�,ĂĐŚĞŵ͕�Ğƚ�ƚƌŽŝƐ�ƐŽƌƚĞƐ�ĚĞ�
ŵĠĚĞĐŝŶĞ�ƐƉŝƌŝƚƵĞůůĞ͕�ƉŽƵƌ�ƌĞƉƌĞŶĚƌĞ�ůĞƐ�ƚĞƌŵĞƐ�ĚĞ�ƐĂ�ƉĂƌĂďŽůĞ ͗ 
->Ğ�ƉƌĞŵŝĞƌ�ĞƐƚ�ƵŶ�ŚŽŵŵĞ�ƋƵŝ�ƉŽƐƐğĚĞ�ƵŶ�ŝŶƚĞůůĞĐƚ�ƚĞůůĞŵĞŶƚ�ĮŶ͕�ŶŽďůĞ�Ğƚ�ƵŶĞ�ĐŽŵƉƌĠŚĞŶƐŝŽŶ�ĚĞ�ůĂ�dŽƌĂŚ�ƚĞůůĞŵĞŶƚ�ƉƵƌĞ�
ƋƵĞ͕�ŶĂƚƵƌĞůůĞŵĞŶƚ͕�ƐŽŶƚ�ĞǆƟƌƉĠĞƐ�ĚĞ�ůƵŝ�ƚŽƵƚĞƐ�ŵĂƵǀĂŝƐĞƐ�ƚĞŶĚĂŶĐĞƐ͕�ƚŽƵƚ�ĂƩƌĂŝƚ�ƉŽƵƌ�ůĂ�ŵĂƟğƌĞ͕�ƚŽƵƚĞ�ĞŶǀŝĞ�ĚĞ�ƐĞ�ůĂŝƐͲ
ƐĞƌ�ĂůůĞƌ�ĂƵǆ�ĚĠƐŝƌƐ�ĚĞ�ĐĞ�ŵŽŶĚĞ�Ğƚ�ĂƵǆ�ƉŝğŐĞƐ�ĚƵ�ǇĞƚƐĞƌ�ĂƌĂ ͖�ŐƌąĐĞ�ă�ƐĂ�ĨŽƌĐĞ�ŝŶƚĞůůĞĐƚƵĞůůĞ͕�ŝů�ƉĞƌŵĞƚ�ă�ƐŽŶ�ąŵĞ�ĚĞ�ƌĞƐƚĞƌ�
ƉƵƌĞ�ĚĞ�ƚŽƵƚĞ�ĂƩĂƋƵĞ�ĚĞ�ůĂ�ŵĂƟğƌĞ�ŽƵ�ĚƵ�ŵĂů͘�->Ğ�ƐĞĐŽŶĚ�ŶĞ�ƉŽƐƐğĚĞ�ƉĂƐ�ƵŶ�ŝŶƚĞůůĞĐƚ�ĂƵƐƐŝ�ĨŽƌƚ͘�/ů�Ŷ͛ĂƌƌŝǀĞ�ƉĂƐ�ă�ƌĠĂůŝƐĞƌ�
ŶĂƚƵƌĞůůĞŵĞŶƚ�ůĞ�ĚĂŶŐĞƌ�ĚĞ�ůĂ�ŵĂƟğƌĞ�ŽƵ�ůĞ�ŵĞŶƐŽŶŐĞ�ĚĞ�ƐĞƐ�ĂƩƌĂŝƚƐ͘��ĞƉĞŶĚĂŶƚ͕�ůŽƌƐƋƵĞ�ƐĞ�ƉƌĠƐĞŶƚĞ�ă�ůƵŝ�ƵŶĞ�ĂǀĠƌĂ�ŽƵ�
ƵŶĞ�ŵĂƵǀĂŝƐĞ�ŚĂďŝƚƵĚĞ�ŽƵ�ĞŶĐŽƌĞ�ƵŶĞ�ƚĂĂǀĂ͕�ŝů�Ɛ͛ĞīŽƌĐĞ�ĚĞ�ůĂ�ĐŽŵďĂƩƌĞ�Ğƚ�ĚĞ�ůĂ�ŵĂŠƚƌŝƐĞƌ�ůŽĐĂůĞŵĞŶƚ͘�WĞƵ�ă�ƉĞƵ͕�ůĞ��ŝĞŶ�
ƉŽƵƌƌĂ�ĚĞǀĞŶŝƌ�ƵŶĞ�ƐĞĐŽŶĚĞ�ŶĂƚƵƌĞ͘��->Ğ�ƚƌŽŝƐŝğŵĞ�Ŷ͛ĂƌƌŝǀĞ�ŵġŵĞ�ƉĂƐ�ă�ĨĂŝƌĞ�ĐĞƩĞ�ĂǀŽĚĂ�͘�/ů�ĞƐƐĂŝĞ�ũƵƐƚĞ�ĚĞ�ůŝŵŝƚĞƌ�ůĞƐ�
ĚŽŵŵĂŐĞƐ�Ğƚ�Ě͛ĞŵƉġĐŚĞƌ�ůĞ�ǇĞƚƐĞƌ�ĂƌĂ�ĚĞ�ƚƌŽƉ�ƉƌĞŶĚƌĞ�ůĞ�ĚĞƐƐƵƐ�ƐƵƌ�ůƵŝ�ŐƌąĐĞ�ă�ĚĞƐ�ƉĂƌŽůĞƐ�ĚĞ�DŽƵƐƐĂƌ�;ŵŽƌĂůĞͿ�ƋƵŝ�ůƵŝ�
ƉĞƌŵĞƩĞŶƚ�ĚĞ�ŐĂƌĚĞƌ�ƵŶ�ŵŝŶŝŵƵŵ�ĚĞ�ĐŽŶƚƌƀůĞ�ĚĞ�ƐŽŶ�ġƚƌĞ͕�ƉŽƵƌ�ŶĞ�ƉĂƐ�ĨĂŝƌĞ�ĚĞ�ǀƌĂŝĞƐ�ĂǀĠƌŽƚ͘��ĞƐ�ƚƌŽŝƐ�ŝŵĂŐĞƐ�ƐŽŶƚ�ŵĂƌͲ
ƋƵĠĞƐ�ĚĂŶƐ�ůĞ�WƌŽƉŚğƚĞ�zĞĐŚĂǇĂ��;ϭ͘ϲͿ ͗�͚͛ǀŽƐ�ƉůĂŝĞƐ�Ŷ͛ŽŶƚ�ƉĂƐ�ĠƚĠ�ŐƵĠƌŝĞƐ�Ŷŝ�ŵġŵĞ�ƉĂŶƐĠĞƐ͕�Ŷŝ��ŵġŵĞ�ĂƩĞŶĚƌŝĞƐ͛͛͘� 
/ů�ĞŶ�ƌĞƐƐŽƌƚ�ƋƵĞ�ĐŚĂƋƵĞ�ĐŽŶƚĂĐƚ�ĂǀĞĐ�ůĂ�ŵĂƟğƌĞ͕�ĐŚĂƋƵĞ�ĠǀĞŝů�ĚĞ�ůĂ�ƚĂĂǀĂ�͕�ĚŽŵĂŝŶĞ�ĚĂŶƐ�ůĞƋƵĞů�ůĞ�ǇĞƚƐĞƌ�ĂƌĂ�ĞƐƚ�ĐŚŽůğƚĞ�
;ĚŝƌĞĐƚĞƵƌͿ�ĞƐƚ�ƵŶ�ǀƌĂŝ�ŶŝƐƐĂǇŽŶĞ�;ĠƉƌĞƵǀĞͿ�ƉŽƵƌ�ƵŶ��ĞŶ�/ƐƌĂģů͘� 
YƵŝ�ƉĞƵƚ�ĚŝƌĞ�ĐĞ�ƋƵŝ�ĞƐƚ�ĂƌƌŝǀĠĞ�ă�ůĂ�ĚĂƌŐĂ�ĚĞ�zĂĂĐŽǀ��ǀŝŶŽƵ�ƋƵŝ�ĚŝƌĂ�ĚĂŶƐ�ůĂ�WĂƌĂĐŚĂƚ�sĂǇŝĐŚůĂ͛Ś ͗�͚͛ŝŵ�>ĂǀĂŶĞ�ŐĂƌƟ��ǀĠƚĂͲ
ƌŝĂŐ�ŵŝƚƐǀŽƚĞ�ĐŚĂŵĂƌƟ -�ďŝĞŶ�ƋƵĞ�ũ͛Ăŝ�ŚĂďŝƚĠ�ĂǀĞĐ�>ĂǀĂŶĞ�ůĞ�ƌƵƐĠ͕�ũ͛Ăŝ�ƌĠƵƐƐŝ�ă�ĂƉƉůŝƋƵĞƌ�ƚŽƵƚĞ�ůĂ�dŽƌĂŚ͛͛͘���Ğ�ƐŽŶƚ�ĚĞƐ�ŶŝͲ
ǀĞĂƵǆ�ŝŵŵĞŶƐĠŵĞŶƚ�ŐƌĂŶĚƐ ͗�ƐĂǀŽŝƌ�ƌĞƐƉĞĐƚĞƌ�ƚŽƵƚ�ůĞ�,͛ŽĐŚğŶĞ�DŝĐŚƉĂƚĞ�;ůŽŝƐ�ĚƵ�ĐŽŵŵĞƌĐĞͿ�ĨĂĐĞ�ă�ƵŶ�ŚŽŵŵĞ�ƋƵŝ�ŶŽƵƐ�
ĐŚĂŶŐĞ�ŶŽƚƌĞ�ƐĂůĂŝƌĞ�ƉƌğƐ�ĚĞ�ĐĞŶƚ�ĨŽŝƐ͘ 
 
>����Ä¦�Ù���Ý��Ù�»«Êã 
ZϮ͘��͛ĞƐƚ�ƉŽƵƌƋƵŽŝ�/ƚƐŚ͛ĂƋ��ǀŝŶŽƵ�ĂǀĂŝƚ�ĚĠĐŝĚĠ�ƋƵĞ�ůĞƐ��ƌĂŬŚŽƚĞ�Ŷ͛ŝƌĂŝĞŶƚ�ƉĂƐ�ă�zĂĂĐŽǀ��ŵĂŝƐ�ƐĞƵůĞŵĞŶƚ�ă��ƐƐĂǀ͘��Ŷ�ĞīĞƚ͕�
ƋƵ͛ĞƐƚ-ĐĞ�ƋƵ͛ƵŶ�ŚŽŵŵĞ�ĚĞ�dŽƌĂŚ͕�ĚĞ�ŵŝƚƐǀŽƚĞ�Ğƚ�ƋƵŝ�ĂƐƉŝƌĞ�ă�ƐĞƌǀŝƌ�,ĂĐŚĞŵ�ƉŽƵƌƌĂŝƚ�ĂƩĞŶĚƌĞ�Ğƚ�ĞƐƉĠƌĞƌ�ĚĞ�ĐĞƐ�ďƌĂŬŚŽƚĞ
-�ůă ͍���Ğ�ĐŚĞīĂ�;ĂďŽŶĚĂŶĐĞͿ�ŵĂƚĠƌŝĞů�ŶĞ�ƐĞƌĂŝƚ�ƋƵ͛ƵŶĞ�ĞŵďƸĐŚĞ�ƉŽƵƌ�zĂĂĐŽǀ��ǀŝŶŽƵ�Ă�ũƵŐĠ�/ƚƐŚ͛ĂƋ�ĂǀĞĐ�ƐĂ�ƉĂƌĨĂŝƚĞ�ŵŝĚĂƚ�
ŚĂĚŝŶ�;ŵĞƐƵƌĞ�ĚĞ�ƌŝŐƵĞƵƌͿ͕�ƚĂŶĚŝƐ�ƋƵĞ��ƐƐĂǀ͕�ůƵŝ͕�ƋƵŝ�Ŷ͛ĞƐƚ�ƉĂƐ�ĂƫƌĠ�ƉĂƌ�ůĂ�ƐƉŝƌŝƚƵĂůŝƚĠ�Ğƚ�ƋƵŝ�ƐĞ�ƐĞŶƚ�ă�ů͛ĂŝƐĞ�ĚĂŶƐ�ůĂ�ŵĂƟğƌĞ���
ũŽƵĞƌĂ�ůĞ�ƌƀůĞ�ĚĞ�ƌĞƐƉŽŶƐĂďůĞ�ĚĞƐ�ďƌĂŬŚŽƚĞ�Ğƚ�ĚĞ�ůĂ�ŵĂƟğƌĞ�ĂǀĞĐ�ďĞĂƵĐŽƵƉ�ƉůƵƐ�ĚĞ�ĨĂĐŝůŝƚĠ͘� 
 
�ƚ͕�Ɛŝ�,ĂĐŚĞŵ�ĐŽŵďůĞ��ƐƐĂǀ�ĚĞ��ƌĂŬŚŽƚĞ͕�ŝů�ƉŽƵƌƌĂ�ďŝĞŶ�ĚŽŶŶĞƌ�ƵŶ�ůĠŐĞƌ�ƉŽƵƌĐĞŶƚĂŐĞ�ă�zĂĂĐŽǀ�͕�ĚĞ�ƋƵŽŝ�ůƵŝ�ŽďƚĞŶŝƌ�
͚͛ůĠŬŚĞŵ�ůĠŬŚŽů�ǀĠďĠŐƵĞĚ�ůŝůĞďŽĐŚ͛͛�;ĚƵ�ƉĂŝŶ�ƉŽƵƌ�ŵĂŶŐĞƌ�Ğƚ�ĚĞƐ�ŚĂďŝƚƐ�ƉŽƵƌ�Ɛ͛ŚĂďŝůůĞƌͿ͘��͛ĞƐƚ�ƚŽƵƚ�ĐĞ�ƋƵĞ�zĂĂĐŽǀ�ĚĞŵĂŶͲ
ĚĂŝƚ�ĐŽŵŵĞ�ǀŽŶƚ�ŶŽƵƐ�ůĞ�ƉƌŽƵǀĞƌ�ůĞƐ�WĂƌĂĐŚŝŽƚĞ�ă�ǀĞŶŝƌ�;sĂǇĠƚƐĠͿ͘��ŝŶƐŝ�/ƚƐŚ͛ĂƋ��ǀŝŶŽƵ�Ă�ĚĠĐŝĚĠ�ĚĞ�ŶĞ�ƉĂƐ�ĚŽŶŶĞƌ�ůĞƐ�
ďƌĂŬŚŽƚĞ�ă�zĂĂĐŽǀ�ƋƵŝ�ƐĞƌŽŶƚ�ƉŽƵƌ�ůƵŝ�ĚĞƐ�ŬůĂůŽƚĞ�ŵĂŝƐ�ĚĞ�ůĞƐ�ƚƌĂŶƐŵĞƩƌĞ�ă��ƐƐĂǀ�ĚĂŶƐ�ů͛ĞƐƉŽŝƌ�ƋƵĞ�ůĂ�ƌĞƐƉŽŶƐĂďŝůŝƚĠ�ĚĞ�
ƐŽƵƚĞŶŝƌ�ůĂ�dŽƌĂŚ�ůĞ�ƌĞĚƌĞƐƐĞ�Ğƚ�ůƵŝ�ĚŽŶŶĞ�ĚƵ�ŵĠƌŝƚĞ�ŵĂůŐƌĠ�ƐĂ�ŶĂƚƵƌĞ�ƚƌğƐ�ĚŝĸĐŝůĞ͘���͛ĠƚĂŝƚ�ůă�ůĞ�ƉƌŽũĞƚ�ĚĞ�/ƚƐŚ͛ĂƋ���ǀŝŶŽƵ�
ĂǀĞĐ�ƐĂ�ŐƌĂŶĚĞ�ƌŝŐƵĞƵƌ�ŵĂŝƐ�ŝů�ůƵŝ�ŵĂŶƋƵĂŝƚ�ůĂ�ĐŽŶŶĂŝƐƐĂŶĐĞ�ĚĞ�ĚĞƵǆ�ĠůĠŵĞŶƚƐ ͗�ů͛ƵŶ�ĐŽŶĐĞƌŶĂŶƚ��zĂĂĐŽǀ�Ğƚ�ů͛ĂƵƚƌĞ�ĐŽŶĐĞƌͲ
ŶĂŶƚ��ƐƐĂǀ͘� 
 

>��d�½ÊÄÄ�çÙ��ã�½��ZÊç¦��ãÙ� 
/ů�ĞƐƚ�ĠĐƌŝƚ�ĂƵ�ƐƵũĞƚ�Ě͛�ƐƐĂǀ�ƋƵ͛ŝů�ĞƐƚ�ŶĠ�ĂǀĞĐ�ĚĞƐ�ĐŚĞǀĞƵǆ͕�ĚĞƐ�ƉŽŝůƐ͕�ĚĞƐ�ĚĞŶƚƐ�ĚĠũă�ĨĂŝƚ͕�Ě͛Žƶ�ƐŽŶ�ŶŽŵ��ƐƐĂǀ�ƋƵŝ�ǀŝĞŶƚ�ĚĞ�
�ƐƐŽƵǇĞ�;ĐĞůƵŝ�ƋƵŝ�ĞƐƚ�ĨĂŝƚͿ͘�dĂŶĚŝƐ�ƋƵĞ�zĂĂĐŽǀ�ĨƵƚ�ĂƉƉĞůĠ�ƐƵƌ�ůĞ�ŶŽŵ�ĚĞ��ŬĞǀ�;ůĞ�ƚĂůŽŶͿ͘���Ğ�ŶŽŵ�ůƵŝ�Ă�ĠƚĠ�ĐŚŽŝƐŝ�ƉĂƌ�,ĂͲ
ĐŚĞŵ�ŽƵ�ƉĂƌ�ƐŽŶ�ƉğƌĞ�ƋƵŝ�ů͛ĂƉƉĞůĂ�ĂŝŶƐŝ�ĐĂƌ�ŝů�ĂƩƌĂƉĂŝƚ��ůĞ�ƚĂůŽŶ�ĚĞ��ƐƐĂǀ͕��Ěŝƚ�ZĂĐŚŝ͘�� 
�ĞƐ�ĚĞƵǆ�ŶŽŵƐ�ƐŽŶƚ�ƚŽƵƚ�ă�ĨĂŝƚ�ƌĠǀĠůĂƚĞƵƌƐ�ĚĞ�ůĞƵƌƐ�ĚĞƵǆ�ŶĂƚƵƌĞƐ�ŽƉƉŽƐĠĞƐ ͗��ƐƐĂǀ�ĞƐƚ�ĐĞůƵŝ�ƋƵŝ�ĞƐƚ�ĚĠũă�ĨĂŝƚ͕�ŝů�Ŷ͛Ǉ�Ă�ƉůƵƐ�
ƌŝĞŶ�ă�ĂũŽƵƚĞƌ�Ğƚ�ůƵŝ-ŵġŵĞ�ŶĞ�ǀŽƵĚƌĂŝƚ�ƉĂƐ�ƋƵ͛ŽŶ�ůƵŝ�ĂũŽƵƚĞ�ƋƵŽŝ�ƋƵĞ�ĐĞ�ƐŽŝƚ͘�/ů�ŝŶĐĂƌŶĞ�ƵŶ�ŚŽŵŵĞ�ĂŶĐƌĠ�ĚĂŶƐ�ůĂ�ŵĂƟğƌĞ�Ğƚ�
ƋƵŝ�ŶĞ�ǀĞƵƚ�ƐƵƌƚŽƵƚ�ƉĂƐ�ĠǀŽůƵĞƌ͘�/ŶǀĞƌƐĞŵĞŶƚ͕�zĂĂĐŽǀ�ĨƵƚ�ĂƉƉĞůĠ�ĂŝŶƐŝ�ƉĂƌ�,ĂĐŚĞŵ�ĐĂƌ�ŝů�ŝŶĐĂƌŶĞ�ƵŶ�ŚŽŵŵĞ�ƋƵŝ�ƐĞ�ƐĞŶƚ�
ƉĞƟƚ͕�ƋƵŝ�ƐĞ�ƐĞŶƚ�͚͛ĞŶ�ďĂƐ͛͛�;ĂƵ�ƚĂůŽŶͿ͕�Ğƚ�ƋƵŝ�Ŷ͛Ă�ƋƵ͛ƵŶĞ�ĞŶǀŝĞ�Đ͛ĞƐƚ�ĚĞ�ŐƌĂŶĚŝƌ�Ğƚ�Ě͛ĠǀŽůƵĞƌ�ũƵƐƋƵ͛ă�ĂƩĞŝŶĚƌĞ�ůĞƐ�ƐŽŵŵĞƚƐ͘ 
͚͛zŽĐŚĞǀ�ŽŚĂůŝŵ͕�ŝů�ĞƐƚ�ĂƐƐŝƐ�ĚĂŶƐ�ůĞƐ�ƚĞŶƚĞƐ͛͛ ĞƐƚ�ƚƌĂĚƵŝƚ�ƉĂƌ�ůĞ�dĂƌŐŽƵŵ ͗�ƚĂǀĂ͛�ŽƵůĞƉĂŶĞ�-�ŝů�ĚĠƐŝƌĞ�ĂƉƉƌĞŶĚƌĞ͘��YƵĂŶƚ�ă�
�ƐƐĂǀ͕�ŝů�ƐĞ�ƐƵĸƚ�ĚĞ�ůĂ�ŵĂƚĠƌŝĂůŝƚĠ͕�ŝů�ŶĞ�ĐŚĞƌĐŚĞ�ƉĂƐ�ůĂ�ƉƌŽĨŽŶĚĞƵƌ͕�Ŷŝ�ů͛ĠǀŽůƵƟŽŶ͘�� 
 

�͛ĞƐƚ�ƉŽƵƌƋƵŽŝ�ůĂ�dŽƌĂŚ�ŶŽƵƐ�ƌĂĐŽŶƚĞ�ƋƵĞ�ůŽƌƐƋƵ͛ŝů�Ă�ǀƵ�ĐĞ�ƉůĂƚ�ĚĞ�ůĞŶƟůůĞƐ�ƌŽƵŐĞƐ͕�ĐĞ�ƉůĂƚ�ƚŽƵƚ�ă�ĨĂŝƚ�ƐŝŐŶŝĮĐĂƟĨ�ƋƵŝ�ƌĞƉƌĠͲ
ƐĞŶƚĂŝƚ�ůĞ�ĚĞƵŝů�ĚĞ�ƐŽŶ�ƉğƌĞ͕�ƋƵŝ�ƌĞƉƌĠƐĞŶƚĂŝƚ�ĂƵƐƐŝ�ů͛ĞŶƚƌĠĞ�Ě͛�ǀƌĂŚĂŵ��ǀŝŶŽƵ�ĂƵ�ŵŽŶĚĞ�ĨƵƚƵƌ͕�ůĂ�ƐĞƵůĞ�ĐŚŽƐĞ�ƋƵ͛ŝů�Ă�ƉƵ�
ĚĠĐůĂƌĞƌ�Đ͛ĞƐƚ ͗�ĚŽŶŶĞ-ŵŽŝ�ĚƵ�ƌŽƵŐĞ͕�ĚƵ�ƌŽƵŐĞ ͊�/ů�Ă�ŵŽŶƚƌĠ�ƉĂƌ-ůă�ƋƵĞ�ůĂ�ƐĞƵůĞ�ĐŚŽƐĞ�ƋƵŝ�ůƵŝ�ŝŵƉŽƌƚĞ�Đ͛ĞƐƚ�ůĂ�ƉĂƌƟĞ�ůĂ�ƉůƵƐ�
ƐƵƉĞƌĮĐŝĞůůĞ�Ğƚ�ĞǆƚĠƌŝĞƵƌĞ�ĚĞ�ůĂ�ŵĂƟğƌĞ�Ğƚ�ƋƵ͛ŝů�ĞƐƚ�ĠƚƌĂŶŐĞƌ�ă�ƚŽƵƚĞ�ƉƌŽĨŽŶĚĞƵƌ͕�ƚŽƵƚĞ�ƌĠŇĞǆŝŽŶ�ƐƵƌƚŽƵƚ�Ě͛ŽƌĚƌĞ�ƐƉŝƌŝƚƵĞů͘ 

S� 



S� >Ğ�^ĂďĂ�ĚĞ�EŽǀĞƌĚŽŬ�Ěŝƚ�ƋƵĞ��ƐƐĂǀ�ĂƵƌĂŝƚ�ƉƵ�ŐĠƌĞƌ�ůĂ�ŵĂƟğƌĞ�ĐŽŵŵĞ�ƐŽŶ�ƉğƌĞ�ů͛ĞƐƉĠƌĂŝƚ�Ɛ͛ŝů�ĂǀĂŝƚ�ƌĠƵƐƐŝ�ă�ƐƵƌŵŽŶƚĞƌ�ƐĂ�
ƚĞŶĚĂŶĐĞ�ă�ƐĞ�ƐƵĸƌĞ�ĚƵ�ĐƀƚĠ�ĞǆƚĠƌŝĞƵƌ�Ğƚ�ƐƵƉĞƌĮĐŝĞů�ĚĞƐ�ĐŚŽƐĞƐ͘��Ŷ�ĞīĞƚ͕�ůă�ĞƐƚ��ůĞ�ĚĂŶŐĞƌ�ĚĞ�ůĂ�ŵĂƟğƌĞ�Ěŝƚ�ůĞ�^ĂďĂ ͗�ƐĞ�
ůĂŝƐƐĞƌ�ŝŵƉƌĞƐƐŝŽŶŶĠ�ƉĂƌ�ĞůůĞ͕�ƐĞ�ůĂŝƐƐĞƌ�ƚĞŶƚĞƌ͕�ĞŶƚƌĂŠŶĞƌ�ƉĂƌ�ĞůůĞ�ĞŶ�ŽƵďůŝĂŶƚ�ů͛ĞǆŝƐƚĞŶĐĞ�ĚƵ�ƉŶŝŵ͕�ĚĞ�ů͛ŝŶƚĠƌŝŽƌŝƚĠ͘�/ů�ĨƵƚ�
ĚŽŶĐ�ĂƉƉĞůĠ�ĠĚŽŵ͕�ůĞ�ƌŽƵŐĞ͕�Đ͛ĞƐƚ-ă-ĚŝƌĞ�ĐĞůƵŝ�ƋƵŝ�ŽƵďůŝĞ�ůĞ�ƐĞŶƐ�ĚĞƐ�ĐŚŽƐĞƐ͕�Ğƚ�ƋƵŝ�ĐŚŽŝƐŝƚ�ĚĞ�ŶĞ�Ɛ͛ĂƩĂĐŚĞƌ�ƋƵ͛ă�ůĂ�ĨĂͲ
ĐĞƩĞ�ůĂ�ƉůƵƐ�ƐƵƉĞƌĮĐŝĞůůĞ�Ğƚ�ĂƫƌĂŶƚĞ�ĚĞ�ĐĞ�ƋƵ͛ŝů�ǀŽŝƚ͘�>Ă�ŵĂƟğƌĞ�Ŷ͛ĞƐƚ�ĚĂŶŐĞƌĞƵƐĞ�ƉŽƵƌ��ƐƐĂǀ͕�ƋƵĞ�ůŽƌƐƋƵ͛ĞůůĞ�ů͛ĂǀĞƵŐůĞ�
Ěŝƚ�ůĞ�^ĂďĂ�ĚĞ�EŽǀĞƌĚŽŬ͕�ƋƵ͛ĞůůĞ�ů͛ĠďůŽƵŝƚ�ƉĂƌ�ƐĂ�ĐŽƵůĞƵƌ͕�ƐĂ�ƐĂǀĞƵƌ͕�Ğƚ�ƋƵ͛ĞůůĞ�Ŷ͛ĞƐƚ�ƉĂƐ�ũƵƐƚĞ�ƵŶ�ŵŽǇĞŶ�Ě͛ĂĐƟŽŶ�ĚĂŶƐ�
ƐĞƐ�ŵĂŝŶƐ͘�^͛ŝů�ĂǀĂŝƚ�ĐĂůŵĞƌ�ƐĞƐ�ĂƌĚĞƵƌƐ�ĚĞǀĂŶƚ�ůĂ�ŵĂƟğƌĞ͕�ŝů�ĂƵƌĂŝƚ�ƉƵ�ƌĠƵƐƐŝƌ�ă�ũŽƵĞƌ�ůĞ�ƌƀůĞ�ƋƵĞ�ƐŽŶ�ƉğƌĞ�ĂƩĞŶĚĂŝƚ�ĚĞ�
ůƵŝ͘ 
 
�Ŷ�ĐĞ�ƋƵŝ�ĐŽŶĐĞƌŶĞ�zĂĂĐŽǀ͕�/ƚƐŚ͛ĂƋ�Ă�ĐŚŽŝƐŝ�ĚĞ�ů͚ĠůŽŝŐŶĞƌ�ĚĞ�ƚŽƵƚ�ĠůĠŵĞŶƚ�ŵĂƚĠƌŝĞů�ĐĂƌ�ƋƵĂŶĚ�ďŝĞŶ��ŵġŵĞ�ĐĞƩĞ�ŵĂƟğƌĞ�
ŶĞ�ů͛ĂƫƌĞ�ƉĂƐ�Ğƚ�ŶĞ�ů͛ĠďůŽƵŝƚ�ƉĂƐ�;ă�ů͛ŝŶƐƚĂƌ�Ě͛�ƐƐĂǀͿ�ŵĂŝƐ�ĞůůĞ�ů͛ĞŵƉġĐŚĞ�ĚĞ�ƐĞ�ĐŽŶĐĞŶƚƌĞƌ�ĞŶƟğƌĞŵĞŶƚ�Ğƚ�ŝŶƚĞŶƐĠŵĞŶƚ�
ƐƵƌ�ůĂ�dŽƌĂŚ�Ğƚ�ůĞƐ�DŝƚƐǀŽƚĞ͘��ůůĞ�ů͛ĞŵƉġĐŚĞ�ĚĞ�ƐĞ�ĐŽŶĐĞŶƚƌĞƌ�ƐƵƌ�ů͛ŝŶƚĠƌŝŽƌŝƚĠ�ƉƵŝƐƋƵ͛ĞůůĞ�Ŷ͛ĞƐƚ�ƋƵ͛ĞǆƚĠƌŝŽƌŝƚĠ͘� 
 
͚͛>��d�Ã�;Ä�³¥Ϳ��Ýã�Ö½çÝ�¥ÊÙã�Øç��½͛�Ä¦���ç�Ã�½�͛͛��;ÖÙÊò�Ù���ãçÄ®Ý®�Ä ͗�Ä®͛��ã�Ù��͛«��«®ã�Ä�Ϳ� 
�ĞƉĞŶĚĂŶƚ� ůĂ�dŽƌĂŚ�ŶŽƵƐ�Ěŝƚ� ƋƵĞ�zĂĂĐŽǀ�ĠƚĂŝƚ� ͚͛ƚĂŵ͛͛ ͍�ZĂĐŚŝ� ĞǆƉůŝƋƵĞ ͗� ƵŶ�ŚŽŵŵĞ�ĚŽŶƚ� ůĞ� ĐƈƵƌ�Ğƚ� ůĂ�ďŽƵĐŚĞ� ƐŽŶƚ�
ĠŐĂƵǆ͕�ƵŶ�ŚŽŵŵĞ�ƚƌĂŶƐƉĂƌĞŶƚ�ƋƵŝ�ŶĞ�ƚƌŽŵƉĞ�ƉĂƐ͘��͛ĞƐƚ�ƵŶĞ�ŵŝĚĂ�ƋƵŝ�ƉŽƵƌƌĂŝƚ�ƉĂƌĂŠƚƌĞ�ŶĠŐĂƟǀĞ�ă�ƵŶ�ĐĞƌƚĂŝŶ�ŶŝǀĞĂƵ�
ŵĂŝƐ� ůŽƌƐƋƵ͛ƵŶ�ŚŽŵŵĞ�Ă�ĐĞƩĞ�ĐĂƉĂĐŝƚĠ�Ě͛ĂĚĂƉƚĞƌ�ĂǀĞĐ�ƉĞƌĨĞĐƟŽŶ�ƐŽŶ� ŝŶƚĠƌŝŽƌŝƚĠ�Ğƚ�ƐŽŶ�ĞǆƚĠƌŝŽƌŝƚĠ͕�ƐĂŶƐ�ƋƵ͛ŝů�Ŷ͛Ǉ�Ăŝƚ�
ĂƵĐƵŶĞ�ĐŽŶƚƌĂĚŝĐƟŽŶ�ĞŶƚƌĞ�ůĞƐ�ĚĞƵǆ͕�ĂůŽƌƐ͕�ă�ƵŶ�ĐĞƌƚĂŝŶ�ŶŝǀĞĂƵ�ŝů�ĞƐƚ�ŝŵŵƵŶŝƐĠ�ĐŽŶƚƌĞ�ĐĞƩĞ�ŵĂƟğƌĞ͘� 
 
hŶ�ĂƵƚƌĞ�ĠůĠŵĞŶƚ�ƐƵƌ�ůĞƋƵĞů�/ƚƐŚ͛ĂƋ�Ɛ͛ĞƐƚ�ƚƌŽŵƉĠ͕�Ěŝƚ�ůĞ�^ĂďĂ͕�Đ͛ĞƐƚ�ƋƵ͛ŝů�ŶĞ�ƐĂǀĂŝƚ�ƉĂƐ�ƋƵĞ�zĂĂĐŽǀ��ĠƚĂŝƚ�͚͛ƚĂŵ͛͛�ĐĞƌƚĞƐ�
ŵĂŝƐ�ƐĞƵůĞŵĞŶƚ�ĞŶ�ĐĞ�ƋƵŝ�ĐŽŶĐĞƌŶĞ�ƐĞƐ�ƉƌŽƉƌĞƐ�ŝŶƚĠƌġƚƐ͕�ƉĂƌ�ĐŽŶƚƌĞ�ĞŶ�ĐĞ�ƋƵŝ�ĐŽŶĐĞƌŶĞ�ůĞƐ�ŝŶƚĠƌġƚƐ�ĚĞƐ�ĂƵƚƌĞƐ�ŽƵ�ůĞƐ�
ŝŶƚĠƌġƚƐ�Ě͛,ĂĐŚĞŵ�͕�ĂůŽƌƐ�ŝů�ĠƚĂŝƚ�ƚŽƵƚ�ă�ĨĂŝƚ�ƌĠŇĠĐŚŝ͘�>ŽƌƐƋƵ͛/ƚƐŚ͛ĂƋ�Ă�ĂƉƉƌŝƐ�ƋƵĞ�zĂĂĐŽǀ�ĂǀĂŝƚ�ĂĐŚĞƚĠ�ůĞ�ĚƌŽŝƚ�Ě͛ĂŠŶĞƐƐĞ�
Ě͛�ƐƐĂǀ�ƉŽƵƌ�ƵŶ�ƉůĂƚ�ĚĞ�ůĞŶƟůůĞƐ͕�/ƚƐŚ͛ĂŬ�Ă�ďĞŝŶ�ǀƵ�ƋƵ͛ŝů�ĠƚĂŝƚ�ĐĂƉĂďůĞ�ĚĞ�ĚĠĨĞŶĚƌĞ�ů͛ŚŽŶŶĞƵƌ�ĚĞ�ůĂ�dŽƌĂŚ�Ğƚ�ĚĞƐ�DŝƚƐǀŽƚĞ͕�
ĞŶ�ŽƐĂŶƚ�ĨĂŝƌĞ�ƵŶĞ�ĂĐƋƵŝƐŝƟŽŶ�ƚŽƵƚ�ă�ĨĂŝƚ�ŽƌŝŐŝŶĂůĞ�ƉŽƵƌ�ŶĞ�ƉĂƐ�ƋƵ͛�ƐƐĂǀ�ƐŽŝƚ�ƌĞƐƉŽŶƐĂďůĞ�ĚĞƐ��ŬŽƌďĂŶŽƚĞ�Ğƚ�ƋƵ͛ŝů�ůĞƐ�ŵĠͲ
ƉƌŝƐĞ͘�/ƚƐŚ͛ĂƋ��Ă�ĂůŽƌƐ�ĚĠĐůĂƌĠ ͗�͚͛ŐĂŵ�ďĂƌŽƵŬŚ�ŝŚǇĠ ͊͛͛��:Ğ�ǀĂůŝĚĞ�ůĂ�ďƌĂŬŚĂ�ƋƵĞ�ũ͛Ăŝ�ĚŽŶŶĠĞ�ă�zĂĂĐŽǀ�ĐĂƌ�ũĞ�ĚĠĐŽƵǀƌĞ�ŵĂŝŶͲ
ƚĞŶĂŶƚ�ƋƵĞ��ƐƐĂǀ�Ŷ͛ĞƐƚ�ƉĂƐ�ĐĂƉĂďůĞ�ĚĞ�ŐĠƌĞƌ�ĐĞƩĞ�ŵĂƟğƌĞ�ĐĂƌ�ĞůůĞ�ůĞ�ƚƌŽƵďůĞ�ƚĂŶĚŝƐ�ƋƵĞ�zĂĂĐŽǀ�ƐĂƵƌĂ͕�ĂǀĞĐ�ƐŝŵƉůŝĐŝƚĠ͕�
ů͛ƵƟůŝƐĞƌ�ƐĂŶƐ�ƐĞ�ůĂŝƐƐĞƌ�ĞŶƚƌĂŠŶĞƌ�ƉĂƌ�ĞůůĞ�Ğƚ�ŝů�ƐĂƵƌĂ�ĂƵƐƐŝ�ġƚƌĞ�ƌĞƐƉŽŶƐĂďůĞ�ĚĞ�ĐĞůůĞ�ĚĞƐ�ĂƵƚƌĞƐ͘� 
 
ZĂĐŚŝ�ƌĂƉƉŽƌƚĞ�ƋƵĞ��ƐƐĂǀ�ĞƐƚ�ĐŽŵƉĂƌĠ�ĂƵ�Ś͛Ăǌŝƌ�ƋƵŝ�ŵŽŶƚƌĞ�ƐĞƐ�ƐĂďŽƚƐ�ĨĞŶĚƵƐ��͕�ƵŶ�ƐŝŐŶĞ�ĚĞ�ĐĂĐŚĞƌŽƵƚĞ�ĞǆƚĠƌŝĞƵƌ͕��ŵĂŝƐ�
ŽƵďůŝĞ�ƋƵ͛ŝů�ŶĞ�ƌƵŵŝŶĞ�ƉĂƐ�Đ͛ĞƐƚ-ă-ĚŝƌĞ�ƋƵ͛ŝů�Ŷ͛Ă�ƉĂƐ�ů͛ŝŶƚĠƌŝŽƌŝƚĠ�ƋƵ͛ŝů�ĨĂƵƚ��ƉŽƵƌ�ġƚƌĞ�ĞŶƟğƌĞŵĞŶƚ�ƵŶ�ĂŶŝŵĂů�ĐĂĐŚğƌĞ͘� 
 
��ÖÊçÙ®Ã͕�KÄ�Ý����¦ç®Ý� ͊ 
>Ă�ƌĂŝƐŽŶ�ƉŽƵƌ�ůĂƋƵĞůůĞ�,ĂĐŚĞŵ�Ŷ͛Ă�ƉĂƐ�ǀŽƵůƵ�ĚŽŶŶĞƌ�ůĞƐ��ƌĂŬŚŽƚĞ�ĚĞ�ĨĂĕŽŶ�ƐŝŵƉůĞ�ă�zĂĂĐŽǀ�Đ͛ĞƐƚ�ƉĂƌĐĞ�ƋƵĞ�ůĂ�ƌĞůĂƟŽŶ�
ă�ůĂ�ŵĂƟğƌĞ�Ŷ͛ĞƐƚ�ũĂŵĂŝƐ�ƐŝŵƉůĞ ͖�ƚŽƵƚ�ĐŽŶƚĂĐƚ�ĂǀĞĐ�ĞůůĞ�ĞƐƚ�ƵŶĞ�ĠƉƌĞƵǀĞ ͗��Ě͛ƵŶĞ�ƉĂƌƚ�ĞůůĞ�ŶŽƵƐ�ĚĠĐŽŶĐĞŶƚƌĞ�ĚĞ�ŶŽƚƌĞ�
dŽƌĂŚ ͖�ĚĞ�ƉůƵƐ�ĞůůĞ�ƉĞƵƚ�ŶŽƵƐ�ƚƌŽƵďůĞƌ�Ğƚ�ŶŽƵƐ�ĂƫƌĞƌ͕�ƐĂŶƐ�ƉĂƌůĞƌ�ĚĞ�ůĂ�ĐŽŶƚƌĂĚŝĐƟŽŶ�ĞŶƚƌĞ�ů͛ĞǆƚĠƌŝŽƌŝƚĠ�Ğƚ�ů͛ŝŶƚĠƌŝŽƌŝƚĠ�
ƋƵ͛ĞůůĞ�ƉĞƵƚ�ŝŶŇƵĞƌ�ĞŶ�ŶŽƵƐ͘��ŚĂƋƵĞ�:ƵŝĨ�ůŽƌƐƋƵ͛ŝů�ǀĂ�Ɛ͛ŽĐĐƵƉĞƌ�Ě͛ƵŶĞ�ĂīĂŝƌĞ�ŵĂƚĠƌŝĞůůĞ�ĚŽŝƚ�ƐĞŶƟƌ͕�ƋƵ͛ă�ƵŶ�ĐĞƌƚĂŝŶ�ŶŝͲ
ǀĞĂƵ͕ ŝů�Ɛ͛ŚĂďŝůůĞ�ĂǀĞĐ�ůĞƐ�ǀġƚĞŵĞŶƚƐ�Ě͛�ƐƐĂǀ ͖� ŝů�ĨĂƵƚ�ġƚƌĞ�ƚƌğƐ�ƉƌƵĚĞŶƚ�ĂǀĞĐ�ĞůůĞ�Ğƚ�ŶĞ�ƉĂƐ�ƐĞ�ƐĞŶƟƌ�ĚĂŶƐ�ƐŽŶ�ĠůĠŵĞŶƚ�
ŶĂƚƵƌĞů�ĐĂƌ�ŶŽƵƐ�ƐŽŵŵĞƐ�ĐŽŵƉĂƌĠƐ�ĂƵǆ�ƉŽŝƐƐŽŶƐ ͗�͚͛ǀĠŝĚŐŽƵ�ůĂƌŽǀ�ďĠŬĞƌĞǀ�ŚĂĂƌĞƚƐ͛͛��Ğƚ��ŶŽƚƌĞ�ĠůĠŵĞŶƚ�ĚĞ�ǀŝĞ�Đ͛ĞƐƚ�ů͛ĞĂƵ�
Đ͛ĞƐƚ-ă-ĚŝƌĞ� ůĂ�dŽƌĂŚ�Ğƚ� ůĞƐ� �DŝƚƐǀŽƚĞ͘�EĞ�ƐŽǇŽŶƐ͕�ĚğƐ� ůŽƌƐ͕�ƉůƵƐ�ĠƚŽŶŶĠƐ�Ɛŝ� ůĞ� ũŽƵƌ�Žƶ� ůĂ�ŵĂƟğƌĞ�ĞƐƚ� ůĂ�ƉůƵƐ�ƉƌĠƐĞŶƚĞ͕�
ĐŽŵŵĞ�ă�WŽƵƌŝŵ͕�ůĂ�,ĂůĂŬŚĂ�ŶŽƵƐ�ĚĞŵĂŶĚĞ�ĚĞ�ŶŽƵƐ�ĚĠŐƵŝƐĞƌ͕�ĐĂƌ�ĐĞůĂ�ĞƐƚ�ĞŶ�ŚĂƌŵŽŶŝĞ�ĂǀĞĐ�ůĞ�ŵĞƐƐĂŐĞ�ĚĞ�ŶŽƚƌĞ�ƉĂƌĂͲ
ĐŚĂ͘�� 
 
>ŽƌƐƋƵ͛ƵŶ�ŚŽŵŵĞ�ĞƐƚ�ĐŽŶƐĐŝĞŶƚ��ĚƵ�ĚĂŶŐĞƌ�ĚĞƐ��ƌĂŬŚŽƚĞ�͕�ƋƵ͛ŝů�ĂƌƌŝǀĞ�ă�ŵĂŠƚƌŝƐĞƌ�ůĂ�ŵĂƟğƌĞ�Ğƚ�ƐĞƐ�ŝŶŇƵĞŶĐĞƐ�Ğƚ�Ɛŝ͕�ĞŶ�
ƉůƵƐ͕� ŝů�ƉŽƐƐğĚĞ� ůĂ�ƋƵĂůŝƚĠ�ĚĞ�dĞŵŝŵŽƵƚĞ� ;ƐŝŵƉůŝĐŝƚĠ͕�ŶĂŢǀĞƚĠͿ�ĞŶ�ĐĞ�ƋƵŝ�ĐŽŶĐĞƌŶĞ�ƚŽƵƚ�ĂƵ�ŵŽŝŶƐ�ƐĞƐ�ƉƌŽƉƌĞƐ� ŝŶƚĠƌġƚƐ�
ĂůŽƌƐ�ŝů�ƉŽƵƌƌĂ�ġƚƌĞ�ůĞ�ĚŝŐŶĞ�ƌĞƉƌĠƐĞŶƚĂŶƚ��ĚĞ�zĂĂĐŽǀ��ǀŝŶŽƵ�Ğƚ�ĂƌƌŝǀĞƌ�ă�ŵĠƌŝƚĞƌ�ůĞƐ��ƌĂŬŚŽƚ�ŵġŵĞ�ĚĞ�/ƚƐŚ͛ĂŬ�ƋƵŝ�ƌĞƉƌĠͲ
ƐĞŶƚĞ�DŝĚĂƚ�ŚĂ�ŝŶĞ͘�� 
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YƵĞůƋƵĞƐ�ŚŝƐƚŽŝƌĞƐ�ƐƵƌ�ůĞ�ƌƀůĞ�ƋƵ͛�ƐƐĂǀ�ĂƵƌĂŝƚ�ĚƵ�ũŽƵĞƌ�͗� 

8Q�UpYHLO�XQ�SHX�WDUGLI��/¶KLVWRLUH�VH�SDVVH�HQ�5XVVLH�j�O¶pSRTXH�GX�UqJQH�GX�7VDU�1LFRODV��HU��8Q�MHXQH�pWXGLDQW�GX�QRP�GH�,WVK¶DN�(OK¶DQDQ�
YLYDLW�GDQV�XQH�<pFKLYD�HW�VH�FRQVDFUDLW�j�O¶pWXGH�GH�OD�7RUDK�j�SOHLQ�WHPSV��,O�pWDLW�GRWp�G¶XQH�JUDQGH�LQWHOOLJHQFH�HW�pWDLW�WUqV�EULOODQW��&HSHQ�
GDQW��LO�QH�GLVSRVDLW�G¶DXFXQ�UHYHQX��8Q�MRXU��VRQ�XQLTXH�SDLUH�GH�FKDXVVXUHV�pWDQW�FRPSOqWHPHQW�XVpH��LO�GpFLGD�G¶DOOHU�WURXYHU�OH�ULFKH�IDEULFDQW�
GH�FKDXVVXUHV�GH�OD�YLOOH�SRXU�OXL�GHPDQGHU�V¶LO�SRXYDLW�OH�GpSDQQHU�HW�OXL�GRQQHU�XQH�SDLUH�GH�FKDXVVXUHV�LQYHQGDEOH�j�OD�VXLWH�G¶XQ�GpIDXW�GH�
IDEULFDWLRQ��3RXU�IDLUH�OH�FKHPLQ��LO�HPSUXQWD�XQH�SDLUH�GH�FKDXVVXUHV�GH�VRQ�FDPDUDGH�GH�FKDPEUH�GRQW�OD�SRLQWXUH�pWDLW�LQIpULHXUH�j�OD�VLHQQH��
$SUqV�XQH�PDUFKH�WUqV�GRXORXUHXVH��LO�IXW�UHoX�SDU�OH�PDUFKDQG��TXL�pWDLW�MXLI�pJDOHPHQW��PDLV�TXL�QH�OH�SULW�SDV�HQ�V\PSDWKLH��$X�FRQWUDLUH��LO�OH�
UHJDUGD�GH�KDXW�HW�OXL�GHPDQGD���©�&RPPHQW�XQ�MHXQH�KRPPH�HQ�ERQQH�VDQWp�FRPPH�YRXV�QH�FKHUFKH-W-LO�SDV�SOXW{W�j�WUDYDLOOHU�"�3UHQH]-YRXV�
GX�SODLVLU�j�PHQGLHU�"�ª�/H�MHXQH�,WV¶KDN�UHVWD�LQWHUORTXp��1RQ�VHXOHPHQW��OH�ULFKH�PDUFKDQG�QH�ILW�SUHXYH�G¶DXFXQH�JpQpURVLWp�PDLV�HQ�SOXV�LO� 



O¶KXPLOLD�SDU�VHV�UHPRQWUDQFHV��,O�UHQWUD�j�OD�<pFKLYD��OHV�SLHGV�PHXUWULV�SDU�OD�ORQJXH�PDUFKH�HW�VH�UHPLW�j�O¶pWXGH��4XHOTXHV�MRXUV�SOXV�WDUG��LO�
HXW�OD�YLVLWH��G¶XQ�GH�VHV�FDPDUDGHV�TXL�GHYDLW�VH�PDULHU�SURFKDLQHPHQW�HW�TXL�OXL�UHPLW�VHV�YrWHPHQWV�GH�EDK¶RXU��MHXQH�pWXGLDQW�FpOLEDWDLUH���
FKDXVVXUHV�FRPSULVHV��/H�MHXQH�,WV¶KDT�UHPHUFLD�OH�&LHO�HW�FRQWLQXD�j�pWXGLHU�DYHF�HQFRUH�SOXV�GH�MRLH��/HV�DQQpHV�SDVVqUHQW�HW�QRWUH�MHXQH�DPL�
GHYLQW�JUkFH�j�VD�EULOODQWH�pUXGLWLRQ�OH�FpOqEUH��GDQV�OHV�\pFKLYRW��5DY�6SHNWRU�GH�.RYQD��6D�UpSXWDWLRQ�OH�SUpFpGDLW�GDQV�WRXWH�OD�5XVVLH�HW�OH�
PRQGH�HQWLHU�YHQDLW�OXL�VRXPHWWUH�GHV�TXHVWLRQV�KDODNKLTXHV��ORLV���,O�IXW�FRQVLGpUp�j�O¶pSRTXH�FRPPH�OH�©�*DGRO�+DGRU�ª��*UDQG�GH�OD�JpQpUD�
WLRQ���/HV�-XLIV�GH�5XVVLH�VXELVVDLHQW�j�O¶pSRTXH�PpSULV�HW�KXPLOLDWLRQV�GH�OD�SDUW�GH�OD�SRSXODWLRQ�ORFDOH�DX�SRLQW�TXH�OH�7VDU�RIILFLDOLVD�XQ�
GpFUHW�WHQGDQW�j�GpYHORSSHU�OD�KDLQH�GHV�-XLIV�HW�j�OLPLWHU�OHXUV�GURLWV�FXOWXHOV�HW�SURIHVVLRQQHOV��8QH�GpOpJDWLRQ�IXW�HQYR\pH�DXSUqV�GX�7VDU�
DILQ�G¶DEROLU�FHWWH�ORL��$�OD�WrWH�GH�FHWWH�GpOpJDWLRQ�RQ�QRPPD�5DY�,WV¶KDN�(OK¶DQDQ�HW�DXVVL�XQ�ULFKH�QRWDEOH�GH�OD�YLOOH��/H�ULFKH�PDUFKDQG�GH�
FKDXVVXUHV�DFFHSWD�OD�PLVVLRQ�HW�VH�UHQGLW�DYHF�OH�5DY�DX�SDODLV�GX�7VDU��,OV�IXUHQW�UHoXV�DVVH]�IURLGHPHQW�PDLV�OH�5DY�QH�VH�GpFRXUDJHD�SDV�HW�
HVVD\D�GH�FRQYDLQFUH�OH�7VDU�TXL�IXW�pEORXL�SDU�WDQW�GH�VDJHVVH�HW�G¶pUXGLWLRQ��6RQ�LQWHOOLJHQFH�VXEMXJXD�OH�7VDU�TXL�DQQXOD�OH�GpFUHW�HW�UHQRQoD�
j�VHV�SURMHWV�DQWLVpPLWHV��LO�PDQLIHVWD�DX�FRQWUDLUH�OH�GpVLU�GH�FRQWLQXHU�j�V¶HQWUHWHQLU�HQ�SULYp�DYHF�FH�EULOODQW�pUXGLW��/H�ULFKH�PDUFKDQG��ELHQ�
TXH�VHQVLEOH�j�O¶LQWHOOLJHQFH�GX�5DY��V¶pWRQQD�G¶XQH�WHOOH�UpDFWLRQ�GH�OD�SDUW�G¶XQ�&KHI�G¶(WDW�HW�OXL�ILW�SDUW�GH�VRQ�pWRQQHPHQW��/H�7VDU�OXL�Up�
SRQGLW�TXH�SHQGDQW�WRXW�OHXU�HQWUHWLHQ��LO�DYDLW�HX�OH�VHQWLPHQW�GH�V¶HQWUHWHQLU�DYHF�XQ�DQJH�HW�TXH�FKDFXQH�GH�VHV�SDUROHV�WLQWDLW�FRPPH�XQH�
SURSKpWLH���/H�FRPPHUoDQW�ERXOHYHUVp�SURSRVD�DX�5DY�GH�IDLUH�OH�FKHPLQ�GX�UHWRXU�DYHF�OXL��(Q�FRXUV�GH�URXWH��LO�OXL�GLW���©�-�-¶DL�ELHQ�UpIOpFKL�
HW�MH�YHX[�YRXV�SURSRVHU�XQ�PDUFKp���MH�SDUWDJH�PHV�ULFKHVVHV�DYHF�YRXV�HW�YRXV�SDUWDJH]�O¶pWXGH�GH�WRXWHV�YRV�GHUQLqUHV�DQQpHV�DYHF�PRL��j�
O¶LQVWDU�GH�,VVDNKDU�HW�=HYRXORQ�ª��/H�5DY�IXW�WRXFKp�GH�OD�SURSRVLWLRQ�GX�PDUFKDQG�HW�GH�VD�7pFKRXYD�IXOJXUDQWH�PDLV�QH�SXW�DFFHSWHU�OH�PDU�
FKp��YRLU�j�OD�ILQ�GH�OD�0LWVYD�HW�VD�VRXUFH�OD�UDLVRQ�KDODNKLTXH�GH�VRQ�UHIXV���,O�OXL�GLW�VLPSOHPHQW���© (VVD\H]�GH�SURSRVHU�XQH�DVVRFLDWLRQ�j�
TXHOTX¶XQ�TXL�HQ�D�EHVRLQ�FDU�HQ�FH�TXL�PH�FRQFHUQH�HOOH�DUULYH�XQ�SHX�WURS�WDUG«�ª� 

 

8Q�0pULWH�LJQRUp 

�/¶KLVWRLUH�VH�SDVVH�HQ�,VUDsO��8Q�5DY�UHQFRQWUD�XQ�PDUFKDQG�DPEXODQW�TXL�YHQGDLW�WRXWHV�VRUWHV�GH�SDLQV�HW�GH�YLHQQRLVHULHV��/H�5DY�O¶DUUrWD�
SRXU�OXL�DFKHWHU�TXHOTXHV�EULRFKHV�HW�OH�PDUFKDQG�HQ�SURILWD�SRXU�pFKDQJHU�DYHF�OXL�TXHOTXHV�SDUROHV�GH�7RUDK��/H�5DY�IXW�VXUSULV�GH�O¶pUXGL�
WLRQ�GX�PDUFKDQG�HW�YRXOXW�HQ�VDYRLU�SOXV�j�VRQ�VXMHW��(W�YRLOj�TXH�OH�PDUFKDQG�OXL�UDFRQWD�XQ�GHV�pYpQHPHQWV�GH�VD�YLH�TXL�O¶DYDLW�EHDXFRXS�
UDSSURFKp�GH�OD�7RUDK���$�O¶pSRTXH��LO�KDELWDLW�XQ�YLHLO�LPPHXEOH�DX[�PXUV�WHOOHPHQW�ILQV�TXH�OD�YLH�SULYpH�GH�FKDFXQ�pWDLW�FRQQXH�GH�WRXV��$�
WUDYHUV�OHV�PXUV�GH�VD�FKDPEUH��LO�HQWHQGDLW�VRXYHQW�OHV�SOHXUV�G¶XQ�HQIDQW�TXL�VH�ODPHQWDLW�GH�QH�SDV�SRXYRLU�DOOHU�pWXGLHU�OD�7RUDK��(Q�HIIHW��
VHV�SDUHQWV�Q¶DYDLHQW�SDV�OH�PRLQGUH�VRX�j�FRQVDFUHU�j�FHOD�HW�GHYDLHQW�IDLUH�IDFH�j�G¶DXWUHV�SULRULWpV��0DLV�O¶HQIDQW��SUpQRPPp�$DURQ�FRQWL�
QXDLW�GH�VH�ODPHQWHU��1RWUH�PDUFKDQG�HXW�EHDXFRXS�GH�FKDJULQ�HW�SHQVD�TX¶XQH�WHOOH�LQVLVWDQFH�GHYDLW�rWUH�SULVH�DX�VpULHX[��,O�WUDYDLOOD�GXU�SRXU�
UDVVHPEOHU�OD�VRPPH�G¶DUJHQW�QpFHVVDLUH�j�O¶LQVFULSWLRQ�GH�FHW�HQIDQW�j�OD�<pFKLYD�DILQ�GH�O¶RIIULU�DX[�SDUHQWV�GH�FHW�HQIDQW�©�SURPHWWHXU�ª��$X�
ERXW�GH�TXHOTXHV�VHPDLQHV��LO�V¶DGUHVVD�DX[�SDUHQWV�GX�SHWLW�$DURQ�HW�OHXU�H[SOLTXD�TX¶LO�VRXKDLWDLW�OHV�DLGHU�DILQ�TXH�OHXU�ILOV�SXLVVH�UpDOLVHU�
VRQ�UrYH��/HV�SDUHQWV�pWRQQpV�GH�WDQW�GH�JpQpURVLWp�QH�WURXYqUHQW�SDV�OHV�PRWV�VXIILVDQWV�SRXU�H[SULPHU�OHXU�MRLH�HW�OHXU�UHFRQQDLVVDQFH�j�
O¶pJDUG�GH�FHW�LQFRQQX�DXVVL�JpQpUHX[��3DU�OD�VXLWH��OH�PDUFKDQG�DSSULW�TXH�O¶HQIDQW�DYDLW�pWp�LQVFULW�GDQV�XQ�FHQWUH�G¶pWXGHV�PDLV�GpPpQDJHD�HW�
OH�SHUGLW�GH�YXH��5HSUHQDQW�OD�FRQYHUVDWLRQ��TX¶LO�WHQDLW�DYHF�OH�5DY��OH�PDUFKDQG�OXL�GHPDQGD�VL�SDU�KDVDUG��LO�DYDLW�HQWHQGX�SDUOHU�G¶XQ�FHUWDLQ�
$DURQ�.RWOHU��/H�5DY�LQWHUORTXp��JDUGD�OH�VLOHQFH�SXLV�OXL�UpYpOD��pPX��TXH�FHW�HQIDQW�GRQW�LO�V¶pWDLW�RFFXSp�pWDLW�GHYHQX�O¶XQ�GHV�SOXV�JUDQGV�
pUXGLWV�GH�VD�JpQpUDWLRQ�HW�TX¶LO�DYDLW�IRQGp�DX[�(WDWV-8QLV�XQ�PRQGH�GH�7RUDK�VDQV�FRPPXQH�PHVXUH��,O�pWDLW��HQWUH�DXWUH��GHYHQX�OH�5RFK�
<HFKLYD��GLULJHDQW��GH�OD�WUqV�UpSXWpH�© <HFKLYD�GH�/DFNZRRG�ª�TXL�DEULWH�GDQV�VHV�PXUV�GHV�PLOOLHUV�G¶pWXGLDQWV�HW�G¶R��VRUWHQW�GHV�UDEEDQLP�
LOOXVWUHV��/H�5DY�H[SOLTXD�j�FHW�KRPPH�j�TXHO�SRLQW�LO�pWDLW�PpULWDQW�G¶DYRLU�DLGp�FHW�HQIDQW�HW�TX¶LO�pWDLW�©�DVVRFLp�ª�j�O¶pWXGH�HW�j�O¶LPPHQVH�
PpULWH�GX�5DY�.RWOHU�SRXU�WRXMRXUV��&¶HVW�V�UHPHQW�FHOD�TXL�OXL�DYDLW�SHUPLV�G¶DFTXpULU�DXWDQW�GH�UpXVVLWH�GDQV�OH�GRPDLQH�GHV�FRQQDLVVDQFHV�
GH�OD�7RUDK� 

 

/D�SUpFLHXVH�EUDNKD�GX�5RFK�<pFKLYD 

�5HE�&KDRXO��GH�0DQFKHVWHU��IXW�XQ�SHUVRQQDJH�KRUV�GX�FRPPXQ��,O�DYDLW�OH�GRQ�G¶rWUH�SDUWRXW�j�OD�IRLV��HW�F¶pWDLW�WRXMRXUV�j�OXL�TX¶RQ�V¶DGUHV�
VDLW�SRXU�WRXWHV�OHV�DIIDLUHV�UHOLJLHXVHV�GH�OD�YLOOH��0DLV�5HE�&KDRXO�VH�GLVWLQJXDLW�WRXW�SDUWLFXOLqUHPHQW�SRXU�VRQ�]qOH�LQIDWLJDEOH�HQ�IDYHXU�GH�
OD�7RUDK�HW�LO�DSSRUWDLW�XQ�VRXWLHQ�LQFRQGLWLRQQHO�j�WRXWHV�OHV�LQVWLWXWLRQV��,O�VXSSRUWDLW��OXL-PrPH��OD�UHVSRQVDELOLWp�ILQDQFLqUH�G¶XQH�<pFKLYD�
WRXWH�HQWLqUH��&¶HVW�OXL�TXL�UpJODLW�WRXWHV�OHV�TXHVWLRQV�DGPLQLVWUDWLYHV�HW�LO�Q¶KpVLWDLW�SDV�j�HQWUHSUHQGUH�GHV�WRXUQpHV�KDUDVVDQWHV�SRXU�UDPDVVHU�
OHV�IRQGV�PDQTXDQWV��4XL�pWDLW�FH�5HE�&KDRXO�"�&H�Q¶pWDLW�QL�XQ�5DY��QL�XQ�5RFK�<pFKLYD����5LHQ�G¶DXWUH�TX¶XQ�ERQ�MXLI�j�TXL�OHV�FLUFRQVWDQFHV�
QH�SHUPLUHQW�SDV�G¶pWXGLHU�DYHF�DVVLGXLWp��8Q�MXLI�RUGLQDLUH��PDLV�TXL�SRVVpGDLW�XQH�IRL�LQWHQVH�HW�XQ�VLQFqUH�GpYRXHPHQW�SRXU�OD�7RUDK��&¶HVW�
SDU�FH�PpULWH�TX¶LO�GHYLQW�XQ�SLOLHU�GH�OD�7RUDK�GDQV�OD�YLOOH�GH�0DQFKHVWHU��3HX�GH�WHPSV�DYDQW�OD�GHX[LqPH�JXHUUH�PRQGLDOH��OH�FpOqEUH�5RFK�
<pFKLYD�5DY�(O¶KDQDQ�:DVVHUPDQ�YLQW�HQ�$QJOHWHUUH�SRXU�XQH�WRXUQpH�HQ�IDYHXU�GH�OD�<pFKLYD�GH�%DUDQRYLWFK��,O�SDVVD�TXHOTXHV�MRXUV�j�
0DQFKHVWHU�HW�5HE�&KDRXO�VH�PLW�j�VD�GLVSRVLWLRQ�SRXU�O¶DFFRPSDJQHU�GDQV�WRXV�VHV�GpSODFHPHQWV��,O�Q¶KpVLWD�SDV�j�RIIULU�GH�VRQ�WHPSV�PrPH�
VL�FHOD�O¶HPSrFKD�GH�VH�FRQVDFUHU�j�VHV�DIIDLUHV��&HOOHV-FL�Q¶pWDLHQW�DORUV�JXqUH�EULOODQWHV�HW�LO�DYDLW�VXEL�G¶LPSRUWDQWHV�SHUWHV��3HX�GH�WHPSV�
DYDQW�O¶DUULYpH�GH�5DY�(O¶KDQDQ�:DVVHUPDQ��5HE�&KDRXO�DYDLW�DFKHWp�XQ�ELOOHW�GH�ORWHULH�GRQW�OH�JURV�ORW�V¶pOHYDLW�j��������OLYUHV��,O�GpFLGD�GH�
GHPDQGHU�XQH�EUD¶KD�DX�5DY�DYDQW�VRQ�GpSDUW�DILQ�TX¶LO�UHPSRUWH�OH�ORW�TXL�OXL�SHUPHWWUDLW�j�FRXS�V�U�GH�UHQIORXHU�VHV�DIIDLUHV��4XDQG�LO�OXL�ILW�
SDUW�GH�VD�UHTXrWH��5DY�(O¶KDQDQ�:DVVHUPDQ�UpSRQGLW��©�%LHQ�V�U���9RXV�DYH]�DFTXLV�GH�QRPEUHX[�PpULWHV�SDU�YRWUH�GpYRXHPHQW�SRXU�OD�7R�
UDK��3XLVVLH]YRXV�WRXMRXUV�MRXLU�G¶XQH�ERQQH�VDQWp��ª�7UqV�pWRQQp��5HE�&KDRXO�SHQVD�TXH�OH�5DY�Q¶DYDLW�SDV�YUDLPHQW�pFRXWp�VD�GHPDQGH�HW�LO�
OD�OXL�UpSpWD��PDLV�FHOXL�FL�OXL�UHILW�FKDOHXUHXVHPHQW�OD�PrPH�EUD¶KD�SRXU�VD�VDQWp��DORUV�TXH�5HE�&KDRXO�VH�SRUWDLW�j�PHUYHLOOH��5HE�&KDRXO�
SHQVD�TXH�OH�5DY�DYDLW�FHUWDLQHPHQW�VHV�UDLVRQV�HW�Q¶LQVLVWD�SDV��¬�SHLQH�TXHOTXHV�MRXUV�SOXV�WDUG��5HE�&KDRXO��V¶pFURXOD�EUXWDOHPHQW��WHUUDVVp�
SDU�XQH�HPEROLH��2Q�OH�FRQGXLVLW�G¶XUJHQFH�j�O¶K{SLWDO�HW�OHV�PpGHFLQV�GpFODUqUHQW�TX¶LO�Q¶DYDLW�DXFXQH�FKDQFH�GH�V¶HQ�WLUHU��,O�UHVWD�GHX[�VH�
PDLQHV�GDQV�OH�FRPD�SXLV�SDU�PLUDFOH�VH�UpYHLOOD�HW�VH�UpWDEOLW�SHWLW�j�SHWLW��&¶HVW�DORUV�TX¶LO�FRPSULW�OH�VHQV�GH�OD�EpQpGLFWLRQ�GH�5DY�(O¶KDQDQ��
,O�VH�GLW�DORUV��©�&KDRXO��F¶HVW�XQH�YpULWDEOH�UpVXUUHFWLRQ�TXH�WX�DV�YpFXH��7X�HV�XQH�QRXYHOOH�FUpDWXUH��&HOD�WH�GRQQH�GHV�REOLJDWLRQV��'qV�j�
SUpVHQW�WX�GRLV�WH�FRQVDFUHU�HQFRUH�SOXV�WRWDOHPHQW�j�OD�7RUDK��-�(W�GHSXLV�FHWWH�pSRTXH��UDFRQWD-W-LO�OXL�PrPH��MH�GpGLH�WRXWH�PD�YLH�j�OD�<pFKL�
YD�GH�0DQFKHVWHU��0HV�DIIDLUHV�PDUFKHQW�FRPPH�HOOHV�SHXYHQW��FH�TXL�P¶LQWpUHVVH�F¶HVW�OD�<pFKLYD��7RXW�OH�UHVWH�Q¶D�SDV�G¶LPSRUWDQFH����ª�/D�
7VpGDND�HVW�XQ�JUDQG�PpULWH�PDLV�LO�IDXW�GX�PpULWH�SRXU�SRXYRLU�OD�GRQQHU�� 

S� 


