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7ൾඋඈඎආൺ���4ඎൾ�අൺ�&ඁඣඁංඇൺ�ඌඈංඍ�ൺඏൾർ�ඏඈඎඌ�� 
>Ğ�ZĂŵďĂŶ͕�ĚĂŶƐ�ů͛ŝŶƚƌŽĚƵĐƟŽŶ�ĂƵ�^ĞĨĞƌ�ĐŚĞŵŽƚ͕�ĠĐƌŝƚ�ƋƵĞ�ůĞ�ůŝǀƌĞ�ĚĞ��ŚĠŵŽƚ�ĐŽŶƐƟƚƵĞ�ĠŐĂůĞŵĞŶƚ�͚͛ůĞ�>ŝǀƌĞ�ĚĞ�>͛�ǆŝů�Ğƚ�ĚĞ�ůĂ�
ĚĠůŝǀƌĂŶĐĞ͛͛�ĐĂƌ�ŝů�ƌĞůĂƚĞ�ĞŶƟğƌĞŵĞŶƚ�ůĞ�ƌĠĐŝƚ�ĚĞ�ůĂ�ĚĞƐĐĞŶƚĞ�Ě͛�ŐǇƉƚĞ͕�ĚĞ�ů͛ĞƐĐůĂǀĂŐĞ�ũƵƐƋƵ͛ă�ůĂ�ĚĠůŝǀƌĂŶĐĞ�ƚŽƚĂůĞ�ĚƵ��<ůĂů�
/ƐƌĂģů͘�/ů�ĚĠĐƌŝƚ�ĠŐĂůĞŵĞŶƚ�ůĂ�ƌĠĐĞƉƟŽŶ�ĚĞ�ůĂ�dŽƌĂŚ�Ğƚ�ůĂ��ŽŶƐƚƌƵĐƟŽŶ�ĚƵ�DŝĐŚŬĂŶĞ�ĐĂƌ�ůĞƐ��ŶĠ�/ƐƌĂģů�ŶĞ�ƉŽƵƌƌĂŝĞŶƚ�ƉĂƐ�Ɛ͛ĂƉƉĞͲ
ůĞƌ�ͨ ŚŽŵŵĞƐ�ůŝďƌĞƐ ͩ�ǀĠƌŝƚĂďůĞŵĞŶƚ�ƚĂŶƚ�ƋƵ͛ŝůƐ�Ŷ͛ŽŶƚ�ƉĂƐ�ĂƩĞŝŶƚ�ůĂ�ƋƵĂůŝƚĠ�Ğƚ�ůĞ�ŶŝǀĞĂƵ�ĚĞ�ůĞƵƌƐ�WğƌĞƐ��ǀƌĂŚĂŵ�/ƚƐŚ͛ĂƋ�Ğƚ�zĂĂͲ
ĐŽǀ͘�Kƌ͕�ŶŽƐ��ǀŽƚĞ�,ĂŬĞĚŽĐŚŝŵ�ĠƚƵĚŝĂŝĞŶƚ�ůĂ�dŽƌĂŚ͕�ĂƉƉůŝƋƵĂŝĞŶƚ�ůĂ�dŽƌĂŚ�Ğƚ�ƉŽƐƐĠĚĂŝĞŶƚ�ĚĂŶƐ�ůĞƵƌƐ�dĞŶƚĞƐ�ƵŶĞ�EƵĠĞ�ĚĞ�
'ůŽŝƌĞ�ƌĠǀĠůĂŶƚ�ƋƵĞ�ůĂ��ŚĞŬŚŝŶĂ�ƌĠƐŝĚĂŝƚ�ďŝĞŶ�ĐŚĞǌ�ĞƵǆ͘���͛ĞƐƚ�ƉŽƵƌƋƵŽŝ�,ĂĐŚĞŵ�ŶŽƵƐ�Ă�ŽƌĚŽŶŶĠ�ĚĞ�ĐŽŶƐƚƌƵŝƌĞ�ůĞ�DŝĐŚŬĂŶĞ�
ƉŽƵƌ�ƋƵĞ�^Ă��ŚĞŬŚŝŶĂ�ƉƵŝƐƐĞ�ĚĞƐĐĞŶĚƌĞ�ǀĞƌƐ�ŶŽƵƐ�Ğƚ�ƋƵĞ�ůĂ�ĚĠůŝǀƌĂŶĐĞ�ƐŽŝƚ�ƚŽƚĂůĞ͘�>Ă�ĐŽŶĐůƵƐŝŽŶ�ĚƵ�^ĞĨĞƌ��ŚĞŵŽƚ�ƐĞƌĂ�ĚŽŶĐ ͗�
dĞƌŽƵŵĂ͕�dĠƚƐĂǀĠ͕�sĂǇĂŬĞů͕�WĠŬŽƵĚĠ�ƋƵŝ�ƐŽŶƚ�ůĞƐ�ĠƚĂƉĞƐ�ĚĞ�ĐĞƩĞ�ƌĠĂůŝƐĂƟŽŶ͘� 
 

/ů�ĞƐƚ�ĠĐƌŝƚ�ĂƵ�ĚĠďƵƚ�ĚĞ�ůĂ�WĂƌĂĐŚĂ ͗�ͨ ,ĂĐŚĞŵ�Ă�ƉĂƌůĠ�ă�DŽĐŚĠ�ĞŶ�ĚŝƐĂŶƚ ͗�ƉĂƌůĞ�ĂƵǆ��ŶĠ�/ƐƌĂģů�Ğƚ�ƋƵ͛ŝůƐ�ƉƌĞŶŶĞŶƚ�ƉŽƵƌ�
DŽŝ�ƵŶ�ƉƌĠůğǀĞŵĞŶƚ ͖�ĚĞ�ƚŽƵƚ�ŚŽŵŵĞ�ƋƵŝ�Ă�ƵŶ�ĠůĂŶ�ĚĞ�ĐƈƵƌ�ŝůƐ�ƉƌĞŶĚƌŽŶƚ�ĐĞ�ƉƌĠůğǀĞŵĞŶƚ͘��ƚ�ǀŽŝĐŝ�ůĞ�ƉƌĠůğǀĞŵĞŶƚ�
ƋƵ͛ŝůƐ�ƉƌĞŶĚƌŽŶƚ ͗�ĚĞ�ů͛Žƌ͕�ĚĞ�ů͛ĂƌŐĞŶƚ͕�ĚƵ�ĐƵŝǀƌĞ͕�ĚĞ�ů͛ĂǌƵƌ͕�ĚƵ�ƉŽƵƌƉƌĞ͕�ĚƵ�ůŝŶ�Ğƚ�ĚĞ�ůĂ�ůĂŝŶĞ�Ě͛ĂŐŶĞĂƵ͙�/ůƐ�ĨĞƌŽŶƚ�ƉŽƵƌ�
DŽŝ�ƵŶ�^ĂŶĐƚƵĂŝƌĞ�Ğƚ�:Ğ�ƌĠƐŝĚĞƌĂŝ�ƉĂƌŵŝ�ĞƵǆ͘ ͩ� 

ZĂĐŚŝ�ĠĐƌŝƚ ͗�/ůƐ�ƉƌĞŶĚƌŽŶƚ�ƉŽƵƌ�DŽŝ ͗�ůŝ ͗�ƉŽƵƌ�DŽŝ͕�ƐŝŐŶŝĮĞ�ůŝĐŚŵŝ�ƉŽƵƌ�DŽŶ�EŽŵ͘�dŽƵƚ�ŚŽŵŵĞ�ƋƵŝ�Ă�ƵŶ�ĠůĂŶ�ĚĞ�ĐƈƵƌ ͗�/ĚĠǀĠͲ
ŶŽƵ�ǀŝĞŶƚ�ĚƵ�ŵŽƚ�ŶĠĚĂǀĂ͕�ƵŶ�ĚŽŶ�ŐĠŶĠƌĞƵǆ�Ğƚ�ƐŝŐŶŝĮĞ�ƋƵ͛ŝů�ĨĂůůĂŝƚ�ĂǀŽŝƌ�ĚĞ�ůĂ�ďŽŶŶĞ�ǀŽůŽŶƚĠ͘� 
 
WůƵƐŝĞƵƌƐ�ƋƵĞƐƟŽŶƐ�ƐĞ�ƉŽƐĞŶƚ ͗�YϭΣͿ��ŽŵŵĞŶƚ�ĐŽŵƉƌĞŶĚƌĞ�ƋƵ͛,ĂĐŚĞŵ�ŶŽƵƐ�ŽƌĚŽŶŶĞ�ĚĞ�ĨĂŝƌĞ�ĐĞƩĞ�DŝƚƐǀĂ�ĚĞ�ƉƌĠůğǀĞŵĞŶƚ�
;dĞƌŽƵŵĂͿ�ĂǀĞĐ�ƵŶ�ďŽŶ�ĐƈƵƌ�Ğƚ�>ĠĐŚĞŵ��ŚĂŵĂŢŵ͘�;>ŝĐŚŵŝͿ ͍���ƉƌŝŽƌŝ͕�Đ͛ĞƐƚ�ƵŶĞ�ǀƌĂŝĞ�ĞǆĐĞƉƟŽŶ�ƉƵŝƐƋƵĞ�ůĂ�ƌğŐůĞ�Ěŝƚ ͗�ͨ�ZĂǀ�
zĞŚŽƵĚĂ�Ă�ĞŶƐĞŝŐŶĠ�ĂƵ�ŶŽŵ�ĚĞ�ZĂǀ ͗�hŶ�ŚŽŵŵĞ�ĚŽŝƚ�ƚŽƵũŽƵƌƐ�Ɛ͛ŽĐĐƵƉĞƌ�ĚĞ�dŽƌĂŚ�Ğƚ�ĂĐĐŽŵƉůŝƌ�ůĞƐ�DŝƚƐǀŽƚĞ�ŵġŵĞ�ĂǀĞĐ�
ŝŶƚĠƌġƚ�ĐĂƌ͕�ĚĞ�ƐŽŶ�ĂĐĐŽŵƉůŝƐƐĞŵĞŶƚ�ŝŶƚĠƌĞƐƐĠ�ǀŝĞŶĚƌĂ�ƵŶ�ĂĐĐŽŵƉůŝƐƐĞŵĞŶƚ�ƉƵƌ ͩ�;KƌĂǇŽƚĞ�ϭϬďͿ͘� 
�Ğ�ĐĞƩĞ�'ƵĞŵĂƌĂ�;ĂǇĞŶĞ�ĐŚĂŵͿ͕�ŝů�ƌĞƐƐŽƌƚ�ƋƵĞ�ůĞ�ĨĂŝƚ�Ě͛ĂŐŝƌ�ĐŚĠůŽ�ůŝĐŚŵĂ�;ƉĂƌ�ŝŶƚĠƌġƚͿ�Ŷ͛ĞƐƚ�ƉĂƐ�ǀƌĂŝŵĞŶƚ�ƵŶ�ŵĂŶƋƵĞŵĞŶƚ�ŽƵ�
ƵŶ�ĚĠĨĂƵƚ�ă�ŶŽƚƌĞ�dŽƌĂŚ�Ğƚ�ă�ŶŽƐ�DŝƚƐǀŽƚĞ͘��Ƶ�ĐŽŶƚƌĂŝƌĞ͕�Ěŝƚ�ZĂǀ��ĞƐƐůĞƌ�Đ͛ĞƐƚ�ŵġŵĞ�ƐƸƌĞŵĞŶƚ�ƵŶ�ŵŽƚĞƵƌ�ŝŶĚŝƐƉĞŶƐĂďůĞ�ƉŽƵƌ�
ŶŽƵƐ�ĚŽŶŶĞƌ�ĚĞ�ů͛ĞŵƉƌĞƐƐĞŵĞŶƚ�Ğƚ�ĚĞ�ůĂ�ŵŽƟǀĂƟŽŶ͘�^͛ŝů�ĞŶ�ĞƐƚ�ĂŝŶƐŝ͕�ĐŽŵŵĞŶƚ�ĐŽŵƉƌĞŶĚƌĞ�ƋƵ͛ĞŶ�ĐĞ�ƋƵŝ�ĐŽŶĐĞƌŶĞ�ŶŽƚƌĞ�WĂͲ
ƌĂĐŚĂ͕�ŝů�ĨĂůůĂŝƚ�ĚŽŶŶĞƌ�͚͛ůŝĐŚŵŝ͛͛��;ƉŽƵƌ�^ŽŶ�EŽŵͿ͘� 
 
YϮΣͿ��ĂŶƐ�ůĞ�ŵġŵĞ�ŽƌĚƌĞ�Ě͛ĞƐƉƌŝƚ͕�ŽŶ�ƉĞƵƚ�ƐĞ�ĚĞŵĂŶĚĞƌ�ƉŽƵƌƋƵŽŝ�ĨĂůůĂŝƚ-ŝů�ĚŽŶŶĞƌ�ĂǀĞĐ�ƵŶ�ĠůĂŶ�ĚĞ�ĐƈƵƌ ͍��Ğ�ĨĂĕŽŶ�ŐĠŶĠƌĂůĞ͕�
ƉŽƵƌ�ůĞƐ�ĂƵƚƌĞƐ�DŝƚƐǀŽƚĞ�ŝů�Ŷ͛ĞƐƚ�ƉĂƐ�ĞǆŝŐĠ�ĚĞ�ŶŽƚƌĞ�ƉĂƌƚ͕�Ě͛ĂŐŝƌ�ĂǀĞĐ�ĐƈƵƌ͘��ĞƌƚĞƐ͕�Đ͛ĞƐƚ�ƵŶ�ĂƚŽƵƚ�Ğƚ�ƵŶĞ�ƋƵĂůŝƚĠ�Ě͛ĂŐŝƌ�ĂǀĞĐ�
ƐŽŶ�ĐƈƵƌ�ŵĂŝƐ�ĐĞ�Ŷ͛ĞƐƚ�ƉĂƐ�ƵŶĞ�ŽďůŝŐĂƟŽŶ�;ƐĂƵĨ�ĚĂŶƐ�ĐĞƌƚĂŝŶĞƐ�DŝƚƐǀŽƚĞ�ƋƵŝ�ĚĠƉĞŶĚĞŶƚ�ĞŶƟğƌĞŵĞŶƚ�ĚƵ�ĐƈƵƌ ͗��ŝŵĞƌ�,ĂͲ
ĐŚĞŵ͕�ůĞ�ĐƌĂŝŶĚƌĞ�͙Ϳ͘� 
 
�ĂŶƐ�ůĂ�WƐŝŬƚĂ�ZĂďĂ�ƐƵƌ�ůĂ�WĂƌĂĐŚĂ�dĞƌŽƵŵĂ͕�ŝů�ĞƐƚ�ĠĐƌŝƚ ͗�� 

ͨ >ŽƌƐƋƵĞ�,ĂĐŚĞŵ�Ă�ŽƌĚŽŶŶĠ�ă�DŽĐŚĠ�ĚĞ�ĨĂŝƌĞ�ƵŶ�DŝĐŚŬĂŶĞ�ĚĂŶƐ�ůĞƋƵĞů�ĚĞƐĐĞŶĚƌĂŝƚ�^Ă��ŚĞŬŚŝŶĂ͕�ĐĞůƵŝ-Đŝ�Ɛ͛ĞƐƚ�ŵŝƐ�ă�
ƚƌĞŵďůĞƌ͘�/ů�ĞƐƚ�ƉƌĞƐƋƵĞ�ƚŽŵďĠ�ĞŶ�ĂƌƌŝğƌĞ͙���ŽŵŵĞŶƚ ͍�sŽŝĐŝ�ƋƵĞ�ůĞ�ǀĞƌƐĞƚ�Ěŝƚ�ƋƵĞ�ŵġŵĞ�ůĞƐ��ŝĞƵǆ�Ğƚ�ůĞƐ�^ƉŚğƌĞƐ��ĠͲ
ůĞƐƚĞƐ�ŶĞ�ƉĞƵǀĞŶƚ�ƉĂƐ�dĞ�ĐŽŶƚĞŶŝƌ�Ğƚ�dƵ�ǀŽƵĚƌĂŝƐ�ƋƵĞ�ũĞ�ĨĂƐƐĞ�ƵŶ�DŝĐŚŬĂŶĞ�ƉŽƵƌ�dĂ�ƉƌĠƐĞŶĐĞ�ŝĐŝ-ďĂƐ ͍��Ɛƚ-ĐĞ�ƋƵĞ�ǀŝŶŐƚ�
ƉŽƵƚƌĞƐ�ĂƵ�EŽƌĚ�Ğƚ�ǀŝŶŐƚ�ƉŽƵƚƌĞƐ�ĂƵ�^ƵĚ�Ğƚ�ŚƵŝƚ�ă�ů͛KƵĞƐƚ�ƉŽƵƌƌŽŶƚ�ƐƵĸƌĞ ͍��,ĂĐŚĞŵ�ůƵŝ�Ă�ƌĠƉŽŶĚƵ ͗�dŽŝ͕�ƉƌĞŶĚƐ�ƚĞƐ�
ŵĂƚĠƌŝĂƵǆ�Ğƚ�ĂŐŝƐ�Ğƚ�DŽŝ�ũĞ�ŵ͛ŽĐĐƵƉĞ�ĚĞ�DŽŶ�<ĂǀŽĚ�ƋƵĞ�:Ğ�ǀŝĞŶĚƌĂŝ�ĨĂŝƌĞ�ƌĠƐŝĚĞƌ ͊ ͩ� 

��ƉƌŝŽƌŝ�Đ͛ĞƐƚ�ƵŶ�DŝĚƌĂĐŚ�ĠƚŽŶŶĂŶƚ͘�sŽŝĐŝ�ƋƵĞ�ůĞƐ��ŶĠ�/ƐƌĂģů�ƐŽŶƚ�ĚĠũă�ďŝĞŶ�ŚĂďŝƚƵĠƐ�ă�ƌĞĐĞǀŽŝƌ�ůĂ��ŚĞŬŚŝŶĂ�ƉĂƌŵŝ�ĞƵǆ ͗�YƵĞ�ĐĞ�
ƐŽŝƚ�ůŽƌƐƋƵ͛�,ĂĐŚĞŵ�ǀŝĞŶƚ�ƉĂƌůĞƌ�ă�DŽĐŚĠ�Ğƚ�ă��ŚĂƌŽŶ�;ĐŽŵŵĞ�ĐĞůĂ�ĞƐƚ�ŵĞŶƟŽŶŶĠ�ĚĂŶƐ�WĂƌĂĐŚĂƚ��ĠĐŚĂůĂ͛ŚͿ�ŽƵ�ƉĞŶĚĂŶƚ�ůĞ�
DĂĂŵĂĚ�,Ăƌ�^ŝŶĂŢ�Žƶ�ůĂ��ŚĞŬŚŝŶĂ�ĞƐƚ�ĚĞƐĐĞŶĚƵĞ�Ğƚ�ĞůůĞ�Ǉ�ĞƐƚ�ŵġŵĞ�ƌĞƐƚĠĞ�ĂƉƌğƐ͘��Ğ�ƉůƵƐ͕�ă�ĐŚĂƋƵĞ�ĨŽŝƐ�ƋƵ͛ƵŶ��ĞŶ�/ƐƌĂģů�
;ŵġŵĞ�ƐĞƵůͿ�ĠƚƵĚŝĞ�ůĂ�dŽƌĂŚ͕�ŝů�ĨĂŝƚ�ǀĞŶŝƌ�ůĂ��ŚĞŬŚŝŶĂ�ƐƵƌ�ůƵŝ�ĐŽŵŵĞ�ĐĞůĂ�ĞƐƚ�ŵĞŶƟŽŶŶĠ�ĚĂŶƐ�WŝƌŬĠ��ǀŽƚĞ͘��ƚ�ůŽƌƐƋƵ͛ŝů�ĨĂŝƚ�ůĂ�
�ŵŝĚĂ͕�ŝů�ƐĞ�ƚƌŽƵǀĞ�ĞŶ�ĨĂĐĞ�ĚĞ�ůĂ��ŚĞŬŚŝŶĂ�Ğƚ�ůƵŝ�ƉĂƌůĞ�ĨĂĐĞ�ă�ĨĂĐĞ ͊��YƵĞů�ĞƐƚ�ĚŽŶĐ�ůĞ�,͛ŝĚŽƵĐŚ�;ůĂ�ŶŽƵǀĞĂƵƚĠͿ�ƋƵ͛ŝů�Ǉ�Ă�ĚĂŶƐ�ůĞ�
DŝĐŚŬĂŶĞ�Ğƚ�ƋƵŝ�Ă�ƚĞůůĞŵĞŶƚ�ĠƚŽŶŶĠ�ǀŽŝƌĞ�ĞīƌĂǇĠ�DŽĐŚĠ�ZĂďĠŶŽƵ ͍� 
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YϰΣͿ��ŽŵŵĞ�ŶŽƵƐ�ů͛ĂǀŽŶƐ�ŵĞŶƟŽŶŶĠ͕�ůĞƐ�WĂƌĐŚŝŽƚĞ�ĚĞ�dĞƌŽƵŵĂ͕�dĠƚƐĂǀĠ͕�sĂǇĂŬĞů�͕�WŝŬŽƵĚĠ�ƚƌĂŝƚĞŶƚ�ƚŽƵƚĞƐ�ĚƵ�DŝĐŚŬĂŶ ͖�ĞůůĞƐ�
ƐŽŶƚ�ůŽŶŐƵĞƐ͕�ĞůůĞƐ�ƐĞ�ƌĠƉğƚĞŶƚ�ĚĞƵǆ�ĨŽŝƐ�Ğƚ�ĞůůĞƐ�ƐŽŶƚ�ƌĞŵƉůŝĞƐ�ĚĞ�ĚĠƚĂŝůƐ�ĐŽŶĐĞƌŶĂŶƚ�ůĂ�ĨĂďƌŝĐĂƟŽŶ�ĚƵ�DŝĐŚŬĂŶ�ƋƵŝ�ŶĞ�ĐŽŶͲ
ĐĞƌŶĞ�ƋƵĞ�DŽĐŚĠ�ZĂďĠŶŽƵ�Ğƚ�ƐĂ�ŐĠŶĠƌĂƟŽŶ ͊��͛ĞƐƚ�ĚŽŶĐ�ĂƐƐĞǌ�ĠƚŽŶŶĂŶƚ�ƋƵĞ�ůĂ�dŽƌĂŚ�ƐĞ�ƐŽŝƚ�ƚĞůůĞŵĞŶƚ�ĂůůŽŶŐĠĞ�ă�ĐĞ�ƐƵũĞƚ ͖�ĐĞ�
Ŷ͛ĞƐƚ�ƉĂƐ�ů͛ŚĂďŝƚƵĚĞ�ĚĞ�ůĂ�dŽƌĂŚ�ĚĞ�Ɛ͛ĠƚĞŶĚƌĞ�ƐƵƌ�ƵŶ�ƐƵũĞƚ�Ğƚ�ĚĞ�ůĞ�ƌĠƉĠƚĞƌ ͖�ƉĂƌĨŽŝƐ͕�ĐĞƌƚĂŝŶĞƐ�ŚĂůĂŬŚŽƚĞ�ĐĂƉŝƚĂůĞƐ�ŶĞ�ƐŽŶƚ�ŵĞŶͲ
ƟŽŶŶĠĞƐ�ƋƵĞ�ĚĂŶƐ�ƵŶĞ�ƐĞƵůĞ�ůĞƩƌĞ�ƐƵƉƉůĠŵĞŶƚĂŝƌĞ�ĚĞ�ůĂ�dŽƌĂŚ ͍��/ů�ĨĂƵĚƌĂ�ĐŽŵƉƌĞŶĚƌĞ�ĐĞ�ŵǇƐƚğƌĞ͘� 

>���«�»«®Ä��¹çÝØç����ÄÝ�ÄÊÝ�Ã�®ÄÝ 
����ůĂ�ĮŶ�ĚĞ�ůĂ�WĂƌĂĐŚĂƚ�WŝŬŽƵĚĠ�;ϯϵ͘ϰϯͿ�ŝů�ĞƐƚ�ĠĐƌŝƚ ͗�ͨ DŽĐŚĠ�Ă�ǀƵ�ƚŽƵƚ�ůĞ�ƚƌĂǀĂŝů�ĚĞƐ��ŶĠ�/ƐƌĂģů�Ğƚ�ŝůƐ�ů͛ĂǀĂŝĞŶƚ�ƌĠĂůŝƐĠ�ĐŽŵŵĞ�,ĂͲ
ĐŚĞŵ�ů͛Ă�ŽƌĚŽŶŶĠ͘��DŽĐŚĠ�ůĞƐ�ďĠŶŝƚ͘ ͩ�ZĂĐŚŝ�ĞǆƉůŝƋƵĞ ͗�DŽĐŚĠ�ZĂďĞŶŽƵ�Ă�Ěŝƚ ͗��sŝŚŝ�EŽĂŵ�,ĂĐŚĞŵ��ůŽƋƵĠŶŽƵ��ůĠŶŽƵ�ŽƵ�DĂĂƐͲ
ƐĠ�zĂĚĠŶŽƵ͕�<ŽŶĠŶĂ��ůĠŶŽƵ�ŽƵ�DĂĂƐƐĠ�zĂĚĠŶŽƵ�<ŽŶĠŶĠŚŽƵ�͕�ůĂ�ĮŶ�ĚƵ�dĠŚŝůŝŵ�ϵϬ�Đ͛ĞƐƚ-ă-ĚŝƌĞ ͗�zĠŚŝ�ZĂƚƐŽŶĞ�-�YƵĞ�ĐĞ�ƐŽŝƚ�ůĂ�
sŽůŽŶƚĠ�Ě͛,ĂĐŚĞŵ�ĐŚĠ�ƟĐŚƌĠ��ŚĞŬŚŝŶĂ�ďĠDĂĂƐƐĠ�zĠĚĞŬŚĞŵ�͕�YƵĞ�ůĂ��ŚĞŬŚŝŶĂ�ƌĞƉŽƐĞ�ĚĂŶƐ�ůĞƐ�ĂĐƟŽŶƐ�ĚĞ�ǀŽƐ�ŵĂŝŶƐ͘� 
 

Zϯ͘�>Ğ�ZĂǀ�zĞƌŽƵŚ͛Ăŵ�ĚĞ�Dŝƌ�ĞǆƉůŝƋƵĞ�ƋƵĞ�Đ͛ĞƐƚ�ůă�ůĂ�ƉĂƌƟĐƵůĂƌŝƚĠ�ĚƵ�DŝĐŚŬĂŶĞ ͗�YƵ͛ƵŶ�ŚŽŵŵĞ�ƉƵŝƐƐĞ�ĨĂŝƌĞ�ƌĠƐŝĚĞƌ�ůĂ��ŚĞŬŚŝŶĂ�
ŶŽŶ�ƉĂƐ�ƐƵƌ�ůƵŝ-ŵġŵĞ͕�ŶŽŶ�ƉĂƐ�ƉĂƌ�ƐŽŶ�ĠƚƵĚĞ�ŽƵ�ĚĂŶƐ�ƐĂ�ƉƌŝğƌĞ�ŵĂŝƐ�ĚĂŶƐ�ůĞƐ�͚͛ĂĐƟŽŶƐ͛͛�ĚĞ�ƐĞƐ�ŵĂŝŶƐ͘�;�ŚĠƟĐŚƌĠ��ŚĞŬŚŝŶĂ�ďĠͲ
ŵĂĂƐƐĠ�zĠĚĞŬŚĞŵͿ͘��Ŷ�ĞīĞƚ͕�ůĂ�dŽƌĂŚ�ĞƐƚ�ĚŝǀŝŶĞ͕�ĞŶƟğƌĞŵĞŶƚ͘��ůůĞ�ƌĞƐƐĞŵďůĞ�ă�ůĂ�&ŝůůĞ�ƵŶŝƋƵĞ�Ě͛,ĂĐŚĞŵ͕�Ěŝƚ�ůĞ�DŝͲ
ĚƌĂĐŚ͕ ƋƵ͛,ĂĐŚĞŵ�Ă�ĂĐĐĞƉƚĠ�ĚĞ�ŶŽƵƐ�ĚŽŶŶĞƌ�ĐŽŵŵĞ�ĠƉŽƵƐĞ͘�/ů�ĞƐƚ�ĚŽŶĐ�ĐĞƌƚĂŝŶ�ƋƵĞ�ůă�Žƶ�ů͛ĠƚƵĚĞ�ĚĞ�ůĂ�dŽƌĂŚ�ĞƐƚ�ƉƌĠƐĞŶƚĞ͕�ůĂ�
WƌĠƐĞŶĐĞ�ĚƵ�ZŽŝ�ů͛ĞƐƚ�ĠŐĂůĞŵĞŶƚ͘��Ğ�ŵġŵĞ͕�ŶŽƚƌĞ�EĠĐŚĂŵĂ�ĞƐƚ�ƵŶĞ�ĠƟŶĐĞůůĞ�ĚŝǀŝŶĞ͘��ůůĞ�Ă͕�ĠǀŝĚĞŵŵĞŶƚ͕�ĐŽŵŵĞ�ĨŽƌĐĞ�Ě͛ĂŵĞͲ
ŶĞƌ�ůĂ�WƌĠƐĞŶĐĞ�ĚĞ�^ŽŶ�WğƌĞ��ĠůĞƐƚĞ͕�ůŽƌƐƋƵĞ�ƋƵĞůƋƵ͛ƵŶ�Ɛ͛ĂƩĂĐŚĞ�ă�>Ă�ĚĠǀĞůŽƉƉĞƌ͘��͛ĞƐƚ�ƉŽƵƌƋƵŽŝ�ůĞƐ�ŐƌĂŶĚƐ�dƐĂĚŝŬŝŵ�ŵĠƌŝƚĞŶƚ�
ƋƵĞ�ůĂ��ŚĞŬŚŝŶĂ�ƐŽŝƚ�ĂǀĞĐ�ĞƵǆ�ŵġŵĞ�ůŽƌƐƋƵ͛ŝůƐ�ŶĞ�ƐŽŶƚ�ƉĂƐ�ĞŶ�ƚƌĂŝŶ�Ě͛ĠƚƵĚŝĞƌ�ůĂ�dŽƌĂŚ͘�^͛ŝůƐ�ŶĞ�ƐŽŶƚ�ƉĂƐ�ƚƐĂĚŝŬŝŵ͕�ŝůƐ�ŵĠƌŝƚĞŶƚ�ĂƵ�
ŵŽŝŶƐ�ƋƵĞ�ůĂ��ŚĞŬŚŝŶĂ�ƐŽŝƚ�ĂǀĞĐ�ĞƵǆ�ĂƵ�ŵŽŵĞŶƚ�Žƶ�ŝůƐ�ĠƚƵĚŝĞŶƚ�ŽƵ�ůŽƌƐƋƵ͛ŝůƐ�ƉƌŝĞŶƚ͘ 
 

K�¹�ãÝ�®Ä�Ä®Ã�Ý͕��ò�þ-òÊçÝ��ÊÄ��çÄ���Ã� ͍� 
DĂŝƐ�ĐŽŵŵĞŶƚ�ƐĞ�ƉŽƵƌƌĂŝƚ-ŝů͕�ƐĞ�ĚĞŵĂŶĚĂŝƚ�DŽĐŚĠ�ZĂďĠŶŽƵ͕�ƋƵĞ�ůĂ��ŚĞŬŚŝŶĂ�ǀŝĞŶŶĞ�ƌĠƐŝĚĞƌ�ĚĂŶƐ�ĚĞƐ�ĂĐƟŽŶƐ�ŵĂƚĠƌŝĞůůĞƐ�Ě͛ƵŶ�
ŚŽŵŵĞ�ŵġŵĞ�ůŽƌƐƋƵĞ�ĐĞůƵŝ-Đŝ�ŶĞ�Ɛ͛Ǉ�ƚƌŽƵǀĞ�ƉĂƐ ͍��Ɛƚ-ŝů�ƉŽƐƐŝďůĞ�ƋƵ͛ĞŶ�ŝŶƐƚĂůůĂŶƚ�ĚĞƐ�ƉŽƵƚƌĞƐ�ĚĞ�ďŽŝƐ͕�ĚĞ�ů͛Žƌ�Ğƚ�ĚĞ�ů͛ĂƌŐĞŶƚ��,ĂͲ
ĐŚĞŵ�ƉƵŝƐƐĞ�ǀĞŶŝƌ�ŚĂďŝƚĞƌ�ĚĂŶƐ�ĐĞƩĞ 
ŵĂƟğƌĞ�ŝŶĂŶŝŵĠĞ ͍��Ɛƚ-ŝů�ƉŽƐƐŝďůĞ�ƋƵ͛ƵŶ�ŚŽŵŵĞ�ĐŽŶƐƚƌƵŝƐĞ�ƵŶĞ�DĂŝƐŽŶ�Ğƚ�ƋƵĞ�ůĂ��ŚĞŬŚŝŶĂ�ƐŽŝƚ�ă�ů͛ŝŶƚĠƌŝĞƵƌ ͖�ƋƵ͛ŝů�ƉƌĠƉĂƌĞ�ƵŶ�
ƉƌŽũĞƚ�ĚĂŶƐ�ƐŽŶ�ƚƌĂǀĂŝů�Ğƚ�ƋƵĞ�ůĂ��ŚĞŬŚŝŶĂ�Ǉ�ƌĠƐŝĚĞ ͖�ƋƵ͛ŝů�ĂĐŚğƚĞ�ƵŶĞ 
ǀŽŝƚƵƌĞ�Ğƚ�ƋƵĞ�ůĂ��ŚĞŬŚŝŶĂ�Ɛ͛Ǉ�ƚƌŽƵǀĞ ͍����ƉƌŝŽƌŝ͕�Đ͛ĠƚĂŝƚ�ƵŶĞ�ĐŚŽƐĞ�ŝŵƉĞŶƐĂďůĞ�ĂƵǆ�ǇĞƵǆ�ĚĞ�DŽĐŚĠ�ZĂďĞŶŽƵ͘�,ĂĐŚĞŵ�ůƵŝ�Ă�ĞǆƉůŝͲ
ƋƵĠ�ƉŽƵƌƚĂŶƚ�ƋƵ͛ŝů�Ǉ�Ă�ƵŶĞ�ƉŽƐƐŝďŝůŝƚĠ�ƋƵĞ�ůĂ��ŚĞŬŚŝŶĂ�ƌĠƐŝĚĞ�ĚĂŶƐ�ůĞƐ�ĂĐƟŽŶƐ�ĚĞ�ŶŽƐ�DĂŝŶƐ͘ 
 

ZϭΘZϮ͘����ƉƌŝŽƌŝ�Đ͛ĞƐƚ�ƉŽƵƌ�ĐĞƩĞ�ƌĂŝƐŽŶ�ƋƵĞ�ůĂ�DŝƚƐǀĂ�ĚĞ�dĞƌŽƵŵĂ�;WƌĠůğǀĞŵĞŶƚͿ�ƉŽƵƌ�ĐŽŶƐƚƌƵŝƌĞ�ůĞ�DŝĐŚŬĂŶ�ĞǆŝŐĞ�ĚĞƐ�ĐŽŶĚŝͲ
ƟŽŶƐ�ƋƵĞ�ŶŽƵƐ�Ŷ͛ĂǀŽŶƐ�ƉĂƐ�ƚƌŽƵǀĠĞƐ�ĚĂŶƐ�ůĞ�ƌĞƐƚĞ�ĚĞƐ�ϲϭϯ�DŝƚƐǀŽƚ͘�WĂƌ�ĞǆĞŵƉůĞ�͚͛>ŝĐŚŵŝ͕͛͛�ĂŐŝƌ�ƉŽƵƌ�ůĞ�EŽŵ�Ě͛,ĂĐŚĞŵ�ŽƵ�
ŝĚĠǀĞŶŽƵ�ůŝďŽ͕�ĂǀĞĐ�ƵŶ�ĠůĂŶ�ĚĞ�ĐƈƵƌ͘��Ŷ�ĞīĞƚ͕�ŝů�ŶĞ�Ɛ͛ĂŐŝƚ�ƉĂƐ�Ě͛ƵŶĞ�ƐŝŵƉůĞ�DŝƚƐǀĂ�ă�ĂĐĐŽŵƉůŝƌ�ĚĂŶƐ�ůĂƋƵĞůůĞ�ŶŽƵƐ�ƉŽƵǀŽŶƐ�ĨĂŝƌĞ�
ƌĞŶƚƌĞƌ�ŶŽƐ�ŝŶƚĠƌġƚƐ�ŽƵ�ĨĂŝƌĞ�ƉĂƌƟĐŝƉĞƌ�ŶŽƚƌĞ�ŵĂƵǀĂŝƐ�ƉĞŶĐŚĂŶƚ�;ĐŽŵŵĞ�ůĞ�ƌĂƉƉŽƌƚĞ�ůĂ�'ƵĞŵĂƌĂ�ĚĂŶƐ�<ŝĚŽƵĐŚŝŶĞ�;ƉϯϬͿ ͗�͚͛Ɛŝ�ƚƵ�
ĐƌŽŝƐĞƐ�ůĞ�zĞƚƐĞƌ�ĂƌĂ�ĂŵğŶĞ-ůĞ�ĂƵ��ĞƚŚ�,ĂŵŝĚƌĂĐŚĞ͕�Ɛ͛ŝů�ĞƐƚ�ĚĞ�ƉŝĞƌƌĞ�ŝů�ǀĂ�Ɛ͛ĠƌŽĚĞƌ�;ůŝƩ ͗�ĨŽŶĚƌĞͿ͕�Ɛ͛ŝů�ĞƐƚ�ĚĞ�ĨĞƌ�ŝů�ǀĂ�ĞǆƉůŽƐĞƌ�͚͛Ϳ͘�
DĂŝƐ�ŝů�ĨĂůůĂŝƚ�ŝĐŝ�ĨĂďƌŝƋƵĞƌ�ƵŶĞ�ĐŽŶƐƚƌƵĐƟŽŶ�ƋƵŝ�ƉŽƵƌƌĂŝƚ�ƌĞĐĞǀŽŝƌ�ŶĂƚƵƌĞůůĞŵĞŶƚ�Ğƚ�ŝŶƚƌŝŶƐğƋƵĞŵĞŶƚ�ůĂ�WƌĠƐĞŶĐĞ�Ě͛,ĂĐŚĞŵ�ă�
ů͛ŝŶƚĠƌŝĞƵƌ ͖�ŝů�ŶĞ�ƐƵĸƐĂŝƚ�ĚŽŶĐ�ƉĂƐ�ƉŽƵƌ�ůĞ�DŝĐŚŬĂŶ�ƋƵĞ�ůĂ��ŚĞŬŚŝŶĂ�ƐŽŝƚ�ƐƵƌ�ŶŽƵƐ�Ğƚ�ŶŽƵƐ�ƉƌŽƚğŐĞ�ŵĂŝƐ�ƋƵĞ�ůĂ��ŚĞŬŚŝŶĂ�ƐŽŝƚ�
ŵġŵĞ�ĚĂŶƐ�ůĞƐ�ĂĐƟŽŶƐ�ĚĞ�ŶŽƐ�ŵĂŝŶƐ ͗�ĚĂŶƐ�ů͛Žƌ͕�ůĞ�ƉŽƵƌƉƌĞ͕�ůĞƐ�ƚĞŶƚƵƌĞƐ�ĚĞ�ůĂŝŶĞƐ͙�WŽƵƌ�ĐĞůĂ�ŝů�ĨĂůůĂŝƩ�ƋƵ͛ĞůůĞƐ�ƐŽŝĞŶƚ�ƉƵƌĞƐ͕�
ƉĂƌĨĂŝƚĞƐ͕�>Ġ�ŚĞŵ��ŚĂŵĂŢŵ͕�ƐĂŶƐ�ŝŶƚĠƌġƚ�Ğƚ�ĂǀĞĐ�ƵŶ�ĠůĂŶ�ĚĞ�ĐƈƵƌ͘ 
 

Z�»�>®�«Ã��–�Z®�Ä�Øç��ÖÊçÙ�,��«�Ã 
�͛ĞƐƚ�ƵŶ�ŐƌĂŶĚ�ŵŽƵƐƐĂƌ�ƉŽƵƌ�ĐĞůƵŝ�ƋƵŝ�ǀĞƵƚ�ĐŽŶƐƚƌƵŝƌĞ�ƵŶĞ�ŵĂŝƐŽŶ�Žƶ�ƌĠƐŝĚĞƌĂ�ůĂ��ŚĞŬŚŝŶĂ�ŽƵ�ƐŽƵŚĂŝƚĞ�ĞŶƚƌĞƉƌĞŶĚƌĞ�ĚĞƐ�ƉƌŽͲ
ũĞƚƐ�ĚĂŶƐ�ůĞƐƋƵĞůƐ�ŝů�ƌĞĐĞǀƌĂ�ůĂ�WƌĠƐĞŶĐĞ�Ğƚ�ůĂ��ƌĂŬŚĂ�Ě͛,ĂĐŚĞŵ͘��ŽŵŵĞ�ĐĞůĂ�ĞƐƚ�ŵĞŶƟŽŶŶĠ͕�Ě͛ĂŝůůĞƵƌƐ͕�ĚĂŶƐ�ůĞ��ŚŽƵůŚ͛ĂŶĞ�
�ƌŽƵŬŚ�;ĐŚĂƉ͘�ϮϯϭͿ ͗�hŶ�ŚŽŵŵĞ�ĚŽŝƚ�ƌĠĂůŝƐĞƌ�ƚŽƵƚĞƐ�ƐĞƐ�ĂĐƟŽŶƐ�ƉƌŽĨĂŶĞƐ�ĂǀĞĐ�ƵŶĞ�ďŽŶŶĞ�ŬĂǀĂŶĂ�;ŝŶƚĞŶƟŽŶ͕�ĚŝƌĞĐƟŽŶͿ�;ŽƵ�ƚŽƵƚ�
ĂƵ�ŵŽŝŶƐ�ƵŶĞ�ďŽŶŶĞ�ƉĞŶƐĠĞͿ͘�>ŽƌƐƋƵ͛ŝů�ĚŽƌƚ͕�ůŽƌƐƋƵ͛ŝů�ŵĂŶŐĞ͕�ůŽƌƐƋƵ͛ŝů�ďŽŝƚ͕�Ɛ͛ŝů�ůĞ�ƌĠĂůŝƐĞ�ƉŽƵƌ�ĐŽŵďůĞƌ�ƐĞƐ�ďĞƐŽŝŶƐ͕�ĐĞ�Ŷ͛ĞƐƚ�ƉĂƐ�
ĚŝŐŶĞ�Ě͛ĠůŽŐĞƐ͘�DĂŝƐ�Ɛ͛ŝů�ŽƌŝĞŶƚĞ�ƐĞƐ�ĂĐƟŽŶƐ�ĂĮŶ�ƋƵ͛ĞůůĞƐ�ƐĞƌǀĞŶƚ�ĚĂŶƐ�ƐŽŶ�^ĞƌǀŝĐĞ�Ě͛,ĂĐŚĞŵ͕�ĚĂŶƐ�ƐŽŶ��ƚƵĚĞ�Ğƚ�ĚĂŶƐ�ƐĞƐ�
DŝƚƐǀŽƚĞ͕�ƚŽƵƚĞƐ�ƐĞƐ�ĂĐƟŽŶƐ�ƉƌĞŶŶĞŶƚ�ĂůŽƌƐ�ƵŶĞ�ĚŝŵĞŶƐŝŽŶ�ĚĞ�DŝƚƐǀĂ�ǀĠƌŝƚĂďůĞ͕�Ğƚ�ƉĂƐ�ĚĞƐ�ŵŽŝŶĚƌĞƐ͘��ŽŵŵĞ�ů͛ŽŶƚ�Ěŝƚ�ŶŽƐ�
^ĂŐĞƐ͕�ƋƵĞů�ĞƐƚ�ůĞ�ƉĞƟƚ�ǀĞƌƐĞƚ�ĚƵƋƵĞů�ĚĠƉĞŶĚ�ƚŽƵƚĞ�ůĂ�dŽƌĂŚ��ŽƵůĂ ͗�͚͛ďĠŬŚŽů�ĚĠƌĂŬŚĠŬŚĂ�ĚĂ͛Ġ,ŽƵ͙�ĂƉƉƌĞŶĚƐ�ă�ĐŽŶŶĂŠƚƌĞ�,ĂͲ
ĐŚĞŵ�ĚĂŶƐ�ƚŽƵƐ�ƚĞƐ�ĐŚĞŵŝŶƐ�;Đ͛ĞƐƚ-ă-ĚŝƌĞ�ă�ŽƌŝĞŶƚĞƌ�ƚŽƵƚĞƐ�ƚĞƐ�ĂĐƟŽŶƐ�ǀĞƌƐ�>ƵŝͿ�Ğƚ�/ů�ĂƉůĂŶŝƌĂ�ƚĞƐ�ǀŽŝĞƐ��;Đ͛ĞƐƚ-ă-ĚŝƌĞ�/ů�ĞŶǀĞƌƌĂ�ůĂ�
�ƌĂŬŚĂ�ĚĂŶƐ�ƚŽƵƚ�ĐĞ�ƋƵĞ�ƚƵ�ĨĂŝƐͿ͛͛͘�� 
 

�Ŷ�ĐĞ�ƋƵŝ�ĐŽŶĐĞƌŶĞ�ůĞƐ�DŝƚƐǀŽƚ͕�ŝů�ĞƐƚ͕�ĐĞƌƚĞƐ͕�ĚŝŐŶĞ�ĚĞ�ůŽƵĂŶŐĞƐ�ĚĞ�ƌĠĂůŝƐĞƌ�ůĞƐ�DŝƚƐǀŽƚ�Ğƚ�Ě͛ĠƚƵĚŝĞƌ�ůĂ�dŽƌĂŚ�ƉŽƵƌ�ůĞ�EŽŵ�Ě͛,ĂͲ
ĐŚĞŵ͕�ƉŽƵƌ�ů͚,ŽŶŶĞƵƌ�ĚĞ�ůĂ�dŽƌĂŚ͕�ƉŽƵƌ�ƋƵ͛ĞůůĞ�ƌĞƐƉůĞŶĚŝƐƐĞ�ŽƵ�ĞŶĐŽƌĞ�ƉŽƵƌ�ĨĂŝƌĞ�ĚƵ�EĂŚ͛Ăƚ�ƌŽƵĂ͛Ś�ă�ƐŽŶ��ƌĠĂƚĞƵƌ͕�ŵĂŝƐ�ĐĞůĂ�
Ŷ͛ĞƐƚ�ƉĂƐ�ŝŶĚŝƐƉĞŶƐĂďůĞ�Ğƚ�Ŷ͛ĞƐƚ�ƉĂƐ�ŶŽŶ�ƉůƵƐ�>ĠŝŬŽƵǀĂ͘�WĂƌ�ĐŽŶƚƌĞ͕�ĚĂŶƐ�ůĞ�ĚŽŵĂŝŶĞ�ĚĞ�ůĂ�ŵĂƟğƌĞ�Ğƚ�ĚĞƐ�ĂīĂŝƌĞƐ�ƉƌŽĨĂŶĞƐ͕�Ɛŝ�ĐĞ�
Ŷ͛ĞƐƚ�ŶŽƚƌĞ�ďŽŶŶĞ�ŝŶƚĞŶƟŽŶ�ĚĞ�ĐƈƵƌ�Ğƚ�ŶŽƚƌĞ�ĞīŽƌƚ�Ě͛ŽƌŝĞŶƚĞƌ�ĐĞƐ�ĂĐƟŽŶƐ�ƉŽƵƌ�ƋƵ͛ĞůůĞƐ�ƐŽŝĞŶƚ�ƵŶ�ŵŽǇĞŶ�ĚĞ�ŵŝĞƵǆ�ƐĞƌǀŝƌ�,ĂͲ
ĐŚĞŵ�;>ŝĐŚŵĂͿ͕�ĂůŽƌƐ�ƚŽƵƚĞ�ůĂ�ŵĂƟğƌĞ�ƌĞƐƚĞƌĂ�ŵĂƟğƌĞ�Ğƚ�ŶŽƚƌĞ�ŵŽŶĚĞ�ƉƌŽĨĂŶĞ�ůĞ�ƌĞƐƚĞƌĂ�ĠŐĂůĞŵĞŶƚ͘�^ĞƵůĞ�ůĂ�<ĂǀĂŶĂ�ĚĞ�ŶŽƚƌĞ�
ĐƈƵƌ�ƉĞƵƚ�ƉĞƌŵĞƩƌĞ�ƋƵ͛,ĂĐŚĞŵ�ĨĂƐƐĞ�ƌĠƐŝĚĞƌ�ƐĂ��ŚĞŬŚŝŶĂ�ĚĂŶƐ��ŶŽƐ�ĂīĂŝƌĞƐ�ƋƵŽƟĚŝĞŶŶĞƐ͘ 

S� 



S� >��Ý��Ù�ã���Ý��òÊã 
Zϰ͘�>Ğ�ZĂǀ�,͛ĂŢŵ��ŚĞŵŽƵůĠǀŝƚĐŚ�ƌĞŵĂƌƋƵĞ�ƋƵĞ�ůĂ�ƐĞƵůĞ�ĨŽŝƐ�Žƶ�ůĂ�dŽƌĂŚ�Ɛ͛ĞƐƚ�ĂƵƚĂŶƚ�ĂůůŽŶŐĠĞ�Ğƚ�Ɛ͛ĞƐƚ�ŵġŵĞ�ƌĠƉĠƚĠĞ�ĚŽƵͲ
ďůĞŵĞŶƚ͕�ĐŽŵŵĞ�ĚĂŶƐ�ŶŽƐ��WĂƌĂĐŚŝŽƚĞ͕�ĞƐƚ�ů͛ĠƉŝƐŽĚĞ�Ě͛�ůŝĞǌĞƌ�ƋƵŝ�ĞƐƚ�ĂůůĠ�ĐŚĞƌĐŚĞ�ƵŶ��ŚŝĚŽƵŬŚ�ă�/ƚƐŚ͛ĂƋ͘��ĂŶƐ�ůĞƐ�ĚĞƵǆ�ĐĂƐ͕�
ŶŽƵƐ�ƚƌŽƵǀŽŶƐ�ĚĞ�ŶŽŵďƌĞƵǆ�ǀĞƌƐĞƚƐ�ƌĠƉĠƟƟĨƐ�ƐĂŶƐ�ĂƵĐƵŶ�Ś͛ŝĚŽƵĐŚ�ŚĂůĂŬŚŝƋƵĞ��;ƉŽƵƌ�ŶŽƚƌĞ�ŐĠŶĠƌĂƟŽŶ�ƚŽƵƚ�ĂƵ�ŵŽŝŶƐͿ͘���ĐĞ�
ƐƵũĞƚ͕�ŶŽƐ�^ĂŐĞƐ�ŶŽƵƐ�ĚŝƐĞŶƚ ͗�zĂīĠ�ƐŝŚ͛ĂƚĂŵ�ĐŚĞǌ�ĂǀĚĠ��ǀŽƚĞ��ŵŝ�dŽƌĂƚĂŵ�ĐŚĞů��ĂŶŝŵ�͕�,ĂŬĂĚŽĐŚ��ĂƌŽƵŬŚ�,ŽƵ�ƉƌĠĨğƌĞ�ƚĞ�
ƌĂĐŽŶƚĞƌ�ůĂ�ĚŝƐĐƵƐƐŝŽŶ�ĚĞƐ�ƐĞƌǀŝƚĞƵƌƐ�ĚĞ�ŶŽƐ��ǀŽƚĞ�,ĂŬĞĚŽĐŚŝŵ�ƉůƵƚƀƚ�ƋƵĞ�ĚĞ�Ɛ͛ĂůůŽŶŐĞƌ�ƐƵƌ�ůĂ�dŽƌĂŚ��ĚĞƐ�ĞŶĨĂŶƚƐ͘� 
�Ŷ�Ě͛ĂƵƚƌĞƐ�ƚĞƌŵĞƐ͕�ĐĞƌƚĂŝŶĞƐ�ĐŚŽƐĞƐ�ƐŽŶƚ�Ś͛Ăǀŝǀ�;ĐŚĠƌŝĞƐͿ�Ě͛,ĂĐŚĞŵ�ĐŽŵŵĞ�ůĞƐ��ǀŽƚĞ�Ğƚ�ŵġŵĞ�ůĞ�ƌĠĐŝƚ�Ğƚ�ůĂ�ĚŝƐĐƵƐƐŝŽŶ�ĚĞƐ�
ƐĞƌǀŝƚĞƵƌƐ�ĚĞƐ��ǀŽƚĞ͕�;ĐĞ�ƋƵŝ�ŶŽƵƐ�ƉƌŽƵǀĞ�ůĂ�ŐƌĂŶĚĞƵƌ�ŝŶĐŽŵŵĞŶƐƵƌĂďůĞ�Ğƚ�ŵġŵĞ�ŝŵƉĞƌĐĞƉƟďůĞ�ĚĞƐ��ǀŽƚͿ͘�>Ă�ƐĞĐŽŶĚĞ�
ƉĂƌƟĐƵůĂƌŝƚĠ�ĚĞƐ��ǀŽƚĞ�ĞƐƚ ͗�͚͛Ğŵ�Ğŵ�DĞƌŬĂǀĂ�ůĂ���ŚĞŬŚŝŶĂ�͕�ŝůƐ�ĠƚĂŝĞŶƚ�ƵŶ�ǀĠƌŝƚĂďůĞ��ŚĂƌ�ƉŽƵƌ�ůĂ�WƌĠƐĞŶĐĞ�Ě͛,ĂĐŚĞŵ͛͛�ƐƵƌ�
ƚĞƌƌĞ�ĐŽŵŵĞ�ůĞ�ŵĞŶƟŽŶŶĞ�ůĞ�ZĂŵďĂŶ ͗�ŝů�Ǉ�ĂǀĂŝƚ�ƵŶĞ�ŶƵĠĞ�ĚĞ�ŐůŽŝƌĞ�ƐƵƌ�ůĞƵƌƐ�ƚĞŶƚĞƐ��ĐŽŵŵĞ�ƐƵƌ�ĐĞůůĞ�ĚƵ�DŝĐŚŬĂŶ͘� 

>ĞƐ��ǀŽƚ�ŶĞ�ƐĞ�ĐŽŶƚĞŶƚĂŝĞŶƚ�ƉĂƐ�Ě͛ĠƚƵĚŝĞƌ�ůĂ�dŽƌĂŚ�Ğƚ�ĚĞ�ƉƌĂƟƋƵĞƌ�ůĞƐ�DŝƚƐǀŽƚ�ŵĂŝƐ�ŝů�ĞƐƚ�ƐƸƌ�Ğƚ�ĐĞƌƚĂŝŶ�ƋƵĞ�ƚŽƵƚĞƐ�ůĞƵƌƐ�
ĂĐƟŽŶƐ�Ğƚ�ŵġŵĞƐ�ƚŽƵƐ�ůĞƐ�ĚĠƚĂŝůƐ�ĚĞ�ůĞƵƌƐ�ĂĐƟŽŶƐ�ĠƚĂŝĞŶƚ�ŽƌŝĞŶƚĠƐ�ǀĞƌƐ�,ĂĐŚĞŵ͕�ǀĞƌƐ�ůĞ�<ŝĚŽƵĐŚ�,ĂĐŚĞŵ�ĂǀĞĐ�ƵŶ�ĐƈƵƌ�ƉƵƌ�
Ğƚ�ĞŶƟĞƌ͘��ŽŵŵĞ�ůĞ�Ěŝƚ�ZĂďďĠŶŽƵ�zŽŶĂ�ĚĂŶƐ��ŚĂĂƌĠ�dĐŚŽƵǀĂ ͗�ƚŽƵƚ�ŚŽŵŵĞ�ĚŽŝƚ�ĂƐƉŝƌĞƌ�ă�ĐĞ�ƋƵ͛,ĂĐŚĞŵ�ƐŽŝƚ�ƉĞƌĐĞƉƟďůĞ�
ĚĂŶƐ�ƚŽƵƚĞƐ�ƐĞƐ�ĂĐƟŽŶƐ�Ğƚ�ŵġŵĞ�ĚĂŶƐ�ƚŽƵƐ�ůĞƐ�ĚĠƚĂŝůƐ�ĚĞ�ƐĞƐ�ĂĐƟŽŶƐ͕�ŵġŵĞ�ĚĂŶƐ�ůĞ�ŵŽƵǀĞŵĞŶƚ�ĚĞ�ƐĞƐ�ǇĞƵǆ͕�ĚĞ�ƐĞƐ�ůğǀƌĞƐ͕�
ĚĞ�ƐĞƐ�ďƌĂƐ͘ 
�,ĂĐŚĞŵ�Ŷ͛Ă�ĐƌĠĠ�ĐĞ�ŵŽŶĚĞ-Đŝ�ƋƵĞ�ƉŽƵƌ�ǀĞŶŝƌ�Ǉ�ƌĠƐŝĚĞƌ�ŶŽƵƐ�ƌĠǀğůĞŶƚ�ŶŽƐ�^ĂŐĞƐ�ĚĂŶƐ�ůĞ�DŝĚƌĂĐŚ�ZĂďĂ͘�dŽƵƚ�ĐĞ�ƋƵŝ�ůƵŝ�ƉĞƌͲ
ŵĞƚ�ĚĞ�ƌĠĂůŝƐĞƌ�ĐĞ�ƉƌŽũĞƚ�ůƵŝ�ĞƐƚ�ƉĂƌƟĐƵůŝğƌĞŵĞŶƚ�ĐŚĠƌŝ ͖�Đ͛ĞƐƚ�ůĞ�ĐĂƐ�ĚĞƐ��ǀŽƚĞ�,ĂŬĞĚŽĐŚŝŵ�ƋƵŝ�ĂǀĂŝĞŶƚ�ĐĞ�ƉŽƵǀŽŝƌ ͖�Đ͛ĞƐƚ�ůĞ�
ĐĂƐ�ĚƵ�DŝĐŚŬĂŶĞ�ƋƵŝ�ƉĞƌŵĞƚ�ĠŐĂůĞŵĞŶƚ�Ě͛ĂƌƌŝǀĞƌ�ĂƵ�ŵġŵĞ�ďƵƚ͘��ŝŶƐŝ͕�ŝů�ŶĞ�ĨĂƵĚƌĂŝƚ�ƉĂƐ�ďąĐůĞƌ�Ś͛ĂƐ�ǀĠĐŚĂůŽŵ�ĐĞƐ�WĂƌĂͲ
ĐŚŝŽƚĞ��ƋƵŝ�ƐŽŶƚ�ƚĞůůĞŵĞŶƚ�ƉƌĠĐŝĞƵƐĞƐ�ĂƵǆ�ǇĞƵǆ�Ě͛,ĂĐŚĞŵ�ĐĂƌ�ŝů�Ǉ�Ă�ĚĞĚĂŶƐ�ƵŶĞ�ƌĠĂůŝƐĂƟŽŶ�ƚĞůůĞŵĞŶƚ�ŝŵƉŽƌƚĂŶƚĞ�ƋƵŝ�Ɛ͛Ǉ�
ĐĂĐŚĞ͘� 
 
�͛�Ýã���^���Ù� ͍ 
hŶ�ĂƵƚƌĞ�ƉŽŝŶƚ�ŝŵƉŽƌƚĂŶƚ�ƋƵŝ�ƌĞƐƐŽƌƚ�ĚĞ�ĐĞƐ�WĂƌĂĐŚŝŽƚĞ�Đ͛ĞƐƚ�ůĂ�ĨŽƌĐĞ�Ě͛ŽƌŐĂŶŝƐĞƌ�ĂǀĞĐ�ƉƌĠĐŝƐŝŽŶ͕�ůĂ�ĐŽŶƐƚƌƵĐƟŽŶ�ĚƵ�DŝĐŚͲ
ŬĂŶ ͗�ůĞ�^ĞĚĞƌ�;ů͛ŽƌĚƌĞͿ͘��ĞƉƵŝƐ�ůĂ�ƉƌĠƉĂƌĂƟŽŶ�ĚĞƐ�ŵĂƚĠƌŝĂƵǆ�ƋƵŝ�ĞƐƚ�ĨĂŝƚĞ�ĚĞ�ĨĂĕŽŶ�ƚƌğƐ�ƉƌĠĐŝƐĞ͕�ƉƵŝƐ�ůĂ�ĚĞƐĐƌŝƉƟŽŶ�ĚĞƐ�ŬĠůŝŵ�
;ůŽŶŐƵĞƵƌ͕�ůĂƌŐĞƵƌ͕�ŚĂƵƚĞƵƌ�ĠŐĂůĞŵĞŶƚ�ĞŶ�ĚĠƚĂŝůƐͿ͕�ƐĂŶƐ�ŽƵďůŝĞƌ�ůĂ�ĚĞƐĐƌŝƉƟŽŶ�ĚĞƐ�ƚĞŶƚƵƌĞƐ�Ğƚ�ŵġŵĞ�ĚĞƐ�ĐƌŽĐŚĞƚƐ�ƋƵŝ�ƉĞƌͲ
ŵĞƩƌŽŶƚ�ĚĞ�ůĞƐ�ƌĂƩĂĐŚĞƌ�ůĞƐ�ƵŶĞƐ�ĂƵǆ�ĂƵƚƌĞƐ͘ 
>Ă�dŽƌĂŚ�ĚĠĐƌŝƚ�ŵġŵĞ�ůĞƐ�ƉŽƵƚƌĞƐ�ƋƵŝ�ĐŽŵƉŽƐĞƌŽŶƚ�ůĂ�ƐƚƌƵĐƚƵƌĞ�ĚƵ�DŝĐŚŬĂŶĞ�Ğƚ�ůĞƐ�ĂĚĂŶŝŵ�;ƐŽƵƟĞŶƐͿ�ƋƵŝ�ƉĞƌŵĞƩƌŽŶƚ�ĂƵǆ�
ƉŽƵƚƌĞƐ�ĚĞ�ďŝĞŶ�ƚĞŶŝƌ͘�>ă�ĂƵƐƐŝ͕�ƐĞ�ĐĂĐŚĞ�ƵŶ�ŐƌĂŶĚ�ƐĞĐƌĞƚ�ƉŽƵƌ�ĨĂŝƌĞ�ǀĞŶŝƌ�ůĂ��ŚĞŬŚŝŶĂ�ĚĂŶƐ�ŶŽƐ�ĂĐƟŽŶƐ ͗�>Ğ�^ĞĚĞƌ�
;ů͛ŽƌŐĂŶŝƐĂƟŽŶͿ͘� 
�Ŷ�ĞīĞƚ͕�ŶĂƚƵƌĞůůĞŵĞŶƚ͕�ůŽƌƐƋƵĞ�ů͛ŚŽŵŵĞ�͚͛ƐĞ�ůĂŝƐƐĞ�ǀŝǀƌĞ͛͛�ĂůŽƌƐ�Đ͛ĞƐƚ�ƉĂƌ�ƐĞƐ�ŝŶƐƟŶĐƚƐ�ďĞƐƟĂƵǆ�ƋƵ͛ŝů�ƌĠĂůŝƐĞ�Ğƚ�ĐŽŵďůĞ�ƚŽƵƐ�
ƐĞƐ�ďĞƐŽŝŶƐ͘�>ŽƌƐƋƵĞ�ůƵŝ�ƉƌĞŶĚ�ů͛ĞŶǀŝĞ�ĚĞ�ŵĂŶŐĞƌ͕�ŝů�ŵĂŶŐĞ͕�ů͛ĞŶǀŝĞ�ĚĞ�ďŽŝƌĞ͕�ŝů�ďŽŝƚ�͙���͛ĞƐƚ�ůĞ�ǇĞƚƐĞƌ�ĂƌĂ�ƋƵŝ�ĚŝƌŝŐĞ�ĐĞƐ�ŝŶƐͲ
ƟŶĐƚƐ�Ğƚ�ŝů�ŶĞ�ůĞ�ƚƌŽŵƉĞ�ƉĂƐ�ƐƵƌ�ůĞƐ�ďĞƐŽŝŶƐ�ĚƵ�ĐŽƌƉƐ͕�Ɛŝ�ĐĞ�Ŷ͛ĞƐƚ�ƋƵ͛ŝů�ŶŽƵƐ�ƉŽƵƐƐĞ�ǀĞƌƐ�ů͛ĞǆĐğƐ͘��ĞĐŝ�ĞƐƚ�ŵĞŶƟŽŶŶĠ�ĚĂŶƐ�ůĞ�
�ŽŚĂƌ�ĚĞ�WĂƌĂĐŚĂƚ�sĂǇŝĐŚůĂ͛Ś ͗��ͨ ,ĂŬĂĚŽĐŚ��ĂƌŽƵŬŚ�,ŽƵ�ƚ͛ĞŶǀŽŝĞ�ĚĞƵǆ�ĂŶŐĞƐ�ĚĞƉƵŝƐ�ůĂ��Ăƌ�DŝƚƐǀĂ�ƉŽƵƌ�ƚĞ�ƉƌŽƚĠŐĞƌ ͗�ůĞ�
ǇĞƚƐĞƌ�ŚĂƚŽǀ�Ğƚ�ůĞ�ǇĞƚƐĞƌ�ĂƌĂ͘�>Ğ�ŵĂƵǀĂŝƐ�ƉĞŶĐŚĂŶƚ�Ă�ĐŽŵŵĞ�ĨŽŶĐƟŽŶ�Ě͛ġƚƌĞ�ƉƌĠŽĐĐƵƉĠ�ƉĂƌ�ůĞƐ�ďĞƐŽŝŶƐ�ĚƵ�ĐŽƌƉƐ͘͘͘ ͩ�/ů�ĨĂƵƚ�
ƉŽƵƌƚĂŶƚ�ƐĞ�ŵĠĮĞƌ�ĚĞ�ůƵŝ�ĐĂƌ�ŝů�ŶĞ�ǀŽƵĚƌĂ�ƉĂƐ�ůĞƐ�ƌĠĂůŝƐĞƌ�ĚĞ�ĨĂĕŽŶ�ŽƌĚŽŶŶĠĞ͕�ĚĞ�ĨĂĕŽŶ�ƉŽƐĠĞ͕�ŵĂŝƐ�ŝů�ƉŽƵƐƐĞƌĂ�ů͛ŚŽŵŵĞ�ă�
ĂŐŝƌ�ĂǀĞĐ�ƵŶ�ŵĂŶƋƵĞ�ĚĞ�ƐĂǀŽŝƌ-ǀŝǀƌĞ͕�Ğƚ�ĞŶ�Ɛ͛ĂƩĂĐŚĂŶƚ�ă�ů͛ĞǆĐğƐ�ă�ĐĞƩĞ�ŵĂƟğƌĞ�ƋƵŝ�Ŷ͛ĞƐƚ͕�ĂƵ�ĮŶĂů͕�ƋƵ͛ƵŶ�ŵŽǇĞŶ�ĠƉŚĠŵğƌĞ͘� 
>ŽƌƐƋƵĞ�ů͛ŚŽŵŵĞ�ǀĞƵƚ�ŽƌŝĞŶƚĞƌ�ƐĞƐ�ĂĐƟŽŶƐ�ƌŽƵƟŶŝğƌĞƐ�ǀĞƌƐ�,ĂĐŚĞŵ�;ŵŝƚŬĂǀĞŶ��ůĞ�ŚĞŵ��ŚĂŵĂŢŵͿ�ŝů�ĞƐƚ�ĐĞƌƚĂŝŶ�ƋƵ͛ŝů�ĚŽŝƚ�
Ɛ͛ĞīŽƌĐĞƌ�ĚĞ�ŶĞ�ƉĂƐ�ůĂŝƐƐĞƌ�ƐĂ�ǀŝĞ�ġƚƌĞ�ĚŝƌŝŐĠĞ�ƉĂƌ�ƐĞƐ�ŝŶƐƟŶĐƚƐ�Ğƚ�ƐŽŶ�ƉĞŶĐŚĂŶƚ�ĂƵƋƵĞů�ĐĂƐ�ůĂ�ĚŝƌĞĐƟŽŶ�ŶĞ�ƐĞƌĂ�ƉĂƐ�ǀĞƌƐ�,ĂͲ
ĐŚĞŵ�ŵĂŝƐ�ǀĞƌƐ�ůĂ�ŵĂƟğƌĞ͕�ǀŽŝƌĞ�ǀĞƌƐ�ůĞ�DĂů͘� 
/ů�ĨĂƵĚƌĂ�ĚŽŶĐ�Ɛ͛ĞīŽƌĐĞƌ�ĚĞ�ƐƚƌƵĐƚƵƌĞƌ�ƐĞƐ�ũŽƵƌŶĠĞƐ͕�ƌĠŇĠĐŚŝƌ�ă�ƐĞƐ�ĂĐƟŽŶƐ͕�Ğƚ�ă�ƐĞƐ�ďĞƐŽŝŶƐ͕�ĂǀĂŶƚ�ƋƵ͛ŝůƐ�ŶĞ�ƐĞ�ƉƌĠƐĞŶƚĞŶƚ�Ğƚ�
ŝů�ĨĂƵĚƌĂ�ĞŶƐƵŝƚĞ�ƐĞ�ƚĞŶŝƌ�ă�ƐĞƐ�ĚĠĐŝƐŝŽŶƐ͘�/ů�ĨĂƵƚ�ƋƵĞ�ĐĞ�ƐŽŝƚ�ů͛ĞƐƉƌŝƚ�ƋƵŝ�ĚŝƌŝŐĞ�ŶŽƚƌĞ�ũŽƵƌŶĠĞ�Ğƚ�ŶŽŶ�ŶŽƐ�ƉĞŶĐŚĂŶƚƐ͘��͛ĞƐƚ�ƐĞƵͲ
ůĞŵĞŶƚ�ĚĞ�ĐĞƩĞ�ŵĂŶŝğƌĞ�ƋƵĞ�ŶŽƵƐ�ƉŽƵƌƌŽŶƐ�ƉƌŽŐƌĞƐƐŝǀĞŵĞŶƚ�ĂƌƌŝǀĞƌ�ă�ŽƌŝĞŶƚĞƌ�Ğƚ�ĚŝƌŝŐĞƌ�ŶŽƐ�ĂĐƟŽŶƐ�ǀĞƌƐ�ůĞ�^ĞƌǀŝĐĞ�Ě͛,ĂͲ
ĐŚĞŵ͘ 
KŶ�ƌĂĐŽŶƚĞ�ƐƵƌ�ůĞ�ZĂǀ�>ŝǀĞŶƐƚĞŝŶ�ƋƵĞ�ůŽƌƐƋƵ͛ŽŶ�ůƵŝ�ƐĞƌǀĂŝƚ�ƐŽŶ�ƌĞƉĂƐ͕�ŝů�ƚƌĂĕĂŝƚ�ĂǀĞĐ�ƐĂ�ĨŽƵƌĐŚĞƩĞ�ƵŶ�ĐŽŶƚŽƵƌ�ĞǆĂĐƚ�ĚĞ�ĐĞ�
ƋƵ͛ŝů�ĂůůĂŝƚ�ŵĂŶŐĞƌ�ĚĂŶƐ�ƐŽŶ�ĂƐƐŝĞƩĞ�Ğƚ�ĚĞ�ĐĞ�ƋƵ͛ŝů�ĂůůĂŝƚ�ůĂŝƐƐĞƌ�͙��ƚ�ŝů�ƐĞ�ƚĞŶĂŝƚ�ƚŽƵũŽƵƌƐ�ă�ƐĂ�ĚĠĐŝƐŝŽŶ�ƉƌĞŵŝğƌĞ͘�KŶ�Ěŝƚ�ĂƵ�
ŶŽŵ�ĚƵ�ZĂĂǀĂĚ�ƋƵĞ�ƐĂǀŽŝƌ�Ɛ͛ĂƌƌġƚĞƌ�ƐĂŶƐ�ƌĂƐƐĂƐŝĞƌ�ĞŶƟğƌĞŵĞŶƚ�ƐŽŶ�ŝŶƐƟŶĐƚ�ĚĞ�ŵĂŶŐĞƌ�ĞƐƚ�ƉůƵƐ�ĚƵƌ�Ğƚ�ƉůƵƐ�ŵĠƌŝƚĂŶƚ�ƋƵĞ�ůĞ�
ĨĂŝƚ�ĚĞ�ũĞƵŶĞƌ�Ğƚ�ĚĞ�ŶĞ�ƉĂƐ�ŵĂŶŐĞƌ�ĚƵ�ƚŽƵƚ͘� 
 

:͛�®��®�Ä�Ö�çÙ͙��͛�òÊ®Ù����Êçò�Ùã�½��Ý��Ù�ã����½͛®Äã�Äã®ÊÄ�½®�«Ã� 
/ů�ĂƉƉĂƌĂŠƚ�ƚŽƵƚ�ĚĞ�ŵġŵĞ�ƵŶĞ�ƚĂĐŚĞ�ĚŝĸĐŝůĞ�ŽƵ�ĠůĞǀĠĞ�Ě͛ĂŐŝƌ�ƉŽƵƌ�,ĂĐŚĞŵ͕�Ğƚ�ĂǀĞĐ�ĐƈƵƌ͘��ŽŵŵĞŶƚ�ƉŽƵƌƌĂŝƚ-ŽŶ�ƉƌĠƚĞŶĚƌĞ�
ă�ĐĞ�ƋƵĞ�ƚŽƵƚĞƐ�ŶŽƐ�ĂĐƟŽŶƐ��ƉƌŽĨĂŶĞƐ��ƐŽŝĞŶƚ�ĨĂŝƚĞƐ�ĚĞ�ůĂ�ƐŽƌƚĞ ͍�hŶ�ĚĞƐ�ƐĞĐƌĞƚƐ�ůĞƐ�ƉůƵƐ�ĞƐƐĞŶƟĞůƐ�ĂƵƋƵĞů�ŶŽƐ��ǀŽƚĞ�ĠƚĂŝĞŶƚ�
ƉĂƌƟĐƵůŝğƌĞŵĞŶƚ�ĂĐĐƌŽĐŚĠƐ�Ğƚ�ƋƵŝ�ĞƐƚ͕�Ě͛ĂŝůůĞƵƌƐ͕�ůĞ�ďƵƚ�Ğƚ�ůĂ�ƌĂĐŝŶĞ�ĚĞ�ƚŽƵƚĞƐ�ůĞƐ�DŝƚƐǀŽƚĞ ͗�Đ͛ĞƐƚ�ůĂ��ƌĂŝŶƚĞ�ĚƵ��ŝĞů͘� 
>Ğ�DĞƐƐŝůĂƚ�zĞĐŚĂƌŝŵ�ĞǆƉůŝƋƵĞ�ƋƵ͛ŝů�Ǉ�Ă�ĚĞƵǆ�ŶŝǀĞĂƵǆ�ĚĞ�ĐƌĂŝŶƚĞ ͗�ůĂ�ĐƌĂŝŶƚĞ�ĚĞ�ůĂ�ƉƵŶŝƟŽŶ�Ğƚ�ůĂ�ĐƌĂŝŶƚĞ�ĚĞ�ůĂ�'ƌĂŶĚĞƵƌ�Ě͛,ĂͲ
ĐŚĞŵ͘�>Ğ�ƉŽŝŶƚ�ĐŽŵŵƵŶ�ĚĞ�ĐĞƐ�ĐƌĂŝŶƚĞƐ�ĞƐƚ�Ě͛ĂƌƌŝǀĞƌ�ă�ǀŽŝƌ�,ĂĐŚĞŵ�ĚĂŶƐ�ƐĂ�ǀŝĞ�ĚĞ�ƚŽƵƐ�ůĞƐ�ũŽƵƌƐ ͗�ƋƵĞ�ĐĞ�ƐŽŝƚ�^Ă�ƉƵŶŝƟŽŶ�
ŽƵ�^Ă�WƌĠƐĞŶĐĞ͘��͛ĂŝůůĞƵƌƐ�ůĞ�ŵŽƚ�ĐƌĂŝŶƚĞ��͚͛ŝƌĂ͛͛�ǀŝĞŶƚ��ĚƵ�ŵŽƚ�ŝƌĞĠ�;ǀŽŝƌͿ ͖�Đ͛ĞƐƚ�ůă�ůĞ�ƐĞĐƌĞƚ�ĚĞ�ůĂ��ƌĂŝŶƚĞ ͊� 
>ŽƌƐƋƵ͛ƵŶ�ŚŽŵŵĞ�ĞƐƚ�ĐŽŶƐĐŝĞŶƚ�ĚĞ�ůĂ�'ƌĂŶĚĞƵƌ�ŝŶĮŶŝĞ�Ě͛,ĂĐŚĞŵ ͗�^Ă��ŽŶƚĠ�ŝŵƉĞƌĐĞƉƟďůĞ͕�^Ă��^ĂŐĞƐƐĞ�ŝůůŝŵŝƚĠĞ͕�^ŽŶ�WŽƵͲ
ǀŽŝƌ�ĂďƐŽůƵ͕�^Ă�ƐŝŵƉůŝĐŝƚĠ�;ƉŽƵƌ�ƌĞƉƌĞŶĚƌĞ�ůĞƐ�ŵŽƚƐ�ĚƵ��ƌŝͿ�ŚŽƌƐ�ĚƵ�ĐŽŵŵƵŶ�ĂůŽƌƐ�ĐĞůĂ�ůƵŝ�ĂƉƉŽƌƚĞ�ĚĞ�ůĂ��ƌĂŝŶƚĞ͘���Ŷ�ƉĂƌƟĐƵͲ
ůŝĞƌ͕�Ɛŝ�ů͛ŚŽŵŵĞ�ƐĞ�ƌĂƉƉĞůůĞ�ĂƵƐƐŝ ͗�ĚĞ�ƐĂ�ƉĞƟƚĞƐƐĞ͕�ĚĞ�ƐŽŶ�ŵĂŶƋƵĞ�ĚĞ�ĐƈƵƌ�Ğƚ�ĚĞ�ďŽŶƚĠ͕�ĚĞ�ƐĂ�ƐĂŐĞƐƐĞ�ǀƌĂŝŵĞŶƚ�ůŝŵŝƚĠĞ͕�ĚĞ�
ƐŽŶ�ŵĂŶƋƵĞ�ĚĞ�ƐŝŵƉůŝĐŝƚĠ�Ğƚ�Ě͛ŝŶƚĠŐƌŝƚĠ�;ů͛ŚŽŵŵĞ͕�ĂƵ�ĐŽŶƚƌĂŝƌĞ͕�ĞƐƚ�ƉůĞŝŶ�ĚĞ�ĐĂůĐƵůƐ͕�ĚĞ�ƉůĂŶƐ͕�ĚĞ�ƚŽƌƐŝŽŶƐͿ͘ 



/H�0LFKQD�%URXUD�GRQQH�FRPPH�FRQVHLO��DX�QRP�GX�$UL��GH�VH�UDSSHOHU�GX�1RP�G¶+DFKHP ��<RXG-.p-9DY-.p�HW�GH�OH�GHVVLQHU�GHYDQW�VHV�\HX[�HQ�
SHUPDQHQFH��5DEEL�<RK¶DQDQH�%HQ�=DFFDw�GLVDLW ���VDFKH�GHYDQW�TXL�WX�WH�WLHQV�DX�PRPHQW�GH�OD�7HILOD��WRXW�DX�PRLQV���'H�PrPH��OHV�FHQW�%UDNKRWH�
VRQW�XQ�H[FHOOHQW�PR\HQ�G¶DUULYHU�j�OD�,UHDW�&KDPDwP�FDU��GDQV�OH�SDVVRXN�LO�HVW�pFULW ��µ¶4X¶HVW-FH�TX¶+DFKHP�GHPDQGH�GH�WRL�VL�FH�Q¶HVW�TXH�GH�/H�

FUDLQGUH��2U�OD�JXPDUD�H[SOLTXH ��1H�OLV�SDV�0D��TX¶HVW-FH-TXH��PDLV�0pD��FHQW���/RUVTX¶XQ�KRPPH�UpDOLVH�FHV�0LUVYRWH-Oj�HW�UpIOpFKLV�XQ�SHWLW�SHX�GH�
4XL�LO�HVW�OH�VHUYLWHXU ��&HOXL�TXL�LQFOXW�WRXWHV�OHV�SHUIHFWLRQV��HW�VL��GH�SOXV�LO�VH�UDSSHOOH�FRPELHQ�OXL-PrPH�HVW�LPSDUIDLW��PDQTXDQW��PDWpULHO�DORUV�FRP�
PHQW�SRXUUDLW-LO�DJLU�GDQV�FH�PRQGH-FL��SRXU�VHV�EHVRLQV�SHUVRQQHOV��SRXU�VHV�LQWpUrWV�DORUV�TX¶LO�SRXUUDLW�DJLU�SRXU�O¶(WUH�TXL�HVW�OH�SOXV�3DUIDLW �� 
 
&HWWH�FUDLQWH�GX�&LHO�GRQQHUD�j�O¶KRPPH�O¶HQYLH�G¶DJLU�SRXU�+DFKHP�HW�QRQ�SRXU�VRQ�FRUSV ��'H�SOXV��OD�FUDLQWH�SHUPHW�XQ�UHQRXYHOOHPHQW�SHUPDQHQW�HW�
XQH�,WK¶DWFKRXWH��UDIUDLFKLVVHPHQW��FDU�LO�Q¶\�D�SDV�GH�URXWLQH�SRXU�FHOXL�TXL�D�SHXU��(Q�HIIHW��ORUVTX¶XQ�KRPPH�D�SHXU�XQ�MRXU��SXLV�OH�OHQGHPDLQ�LO�
FURLVH�j�QRXYHDX�VD�SHXU��SXLV�OH�MRXU�VXLYDQW�LO�UHFURLVH�HQFRUH�VD�SHXU��HOOH�VHUD�WRXWH�DXVVL�IUDLFKH�TXH�OD�YHLOOH ��RQ�QH�V¶KDELWXGH�MDPDLV�j�OD�SHXU ���/D�
SHXU�G¶+DFKHP�F¶HVW�GRQF�XQ�WUqV�ERQ�PR\HQ�SRXU�O¶KRPPH�G¶DYRLU�XQ�F°XU�WRXW�OH�WHPSV�UpYHLOOp�GHYDQW�OD�3UpVHQFH�G¶+DFKHP ��DYHF�FHW�DWRXW�LO�
SRXUUD�UpDOLVHU�WRXWHV�VHV�DFWLRQV�/LFKPD��SRXU�+DFKHP��HW�DYHF�GX�F°XU��� 

————————————————————————————————————————————————————————- 

3ඈඎඋ�අൺ�ඉൾඍංඍൾ�ඁංඌඍඈංඋൾ����4XL�FUDLQV-WX�OH�SOXV�"� 

8Q�-XLI�HQWUHSULW�XQ�MRXU�XQ�YR\DJH�ORLQWDLQ��/¶KHXUH�GH�OD�SULqUH�DUULYD�PDLV�LO�Q¶\�DYDLW�DXFXQH�V\QDJRJXH�j�O¶HQGURLW�R��LO�VH�WURXYDLW��/H�OLHX�pWDLW�
DVVH]�GpVHUW�HW�LO�Q¶\�DYDLW�TXH�GHV�FKDPSV�j�SHUWH�GH�YXH��&RPPH�LO�QH�YRXODLW�SDV�GpSDVVHU�O¶KHXUH�IL[pH�SRXU�OD�SULqUH��LO�VH�WLQW�DX�ERUG�GH�OD�URXWH�HW�
FRPPHQoD�j�SULHU��$ORUV�TX¶LO�UpFLWDLW�OD�©$PLGD�ª��TXL�GRLW�VH�GLUH�GHERXW��j�YRL[�EDVVH�HW�VDQV�ERXJHU�QL�V¶LQWHUURPSUH��XQ�LPSRUWDQW�PLQLVWUH�URPDLQ�
SDVVD�SUqV�GH�OXL��&H�GHUQLHU�YR\DJHDLW�j�FKHYDO��SUpFpGp�GH�FRXUHXUV�TXL�OXL�IDLVDLHQW�SODFH�VXU�OD�URXWH��7RXV�OHV�KRPPHV�GHV�HQYLURQV�OH�FUDLJQDLHQW�
FDU�RQ�VDYDLW�TX¶LO�SXQLVVDLW�VpYqUHPHQW�FHOXL�TXL�PDQTXDLW�GH�OH�VDOXHU�UHVSHFWXHXVHPHQW��/H�PLQLVWUH�URPDLQ�UHPDUTXD�FHW�KRPPH�TXL�VH�WHQDLW�GHERXW�
DX�ERUG�GH�OD�URXWH�HW�TXL�QH�OH�VDOXD�SDV��©�%RQMRXU����ª�GLW�OH�PLQLVWUH�G¶XQH�YRL[�FODLUH�HQ�VH�WRXUQDQW�YHUV�OH�-XLI��&HOXL-FL�QH�UpSRQGLW�SDV��/H�PLQLVWUH�
V¶LUULWD�PDLV�Q¶LQWHUURPSLW�SDV�OH�-XLI�GDQV�VD�SULqUH��,O�DWWHQGLW�TXH�FHOXL-FL�ILQLVVH�HW�OXL�SDUOD�DORUV�G¶XQ�WRQ�WUqV�VpYqUH���©�,QVHQVp��1H�YRLV-WX�SDV�TXL�
SDVVH�GHYDQW�WRL�"�&RPPHQW�DV-WX�RVp�QH�SDV�PH�VDOXHU�HQ�SUHPLHU�"�6L�MH�W¶DYDLV�IUDSSp�GH�PRQ�pSpH�WX�VHUDLV�PRUW�j�O¶LQVWDQW���-H�WH�SXQLUDL�FRPPH�WX�
OH�PpULWHV���/H�-XLI�YHUWXHX[�OXL�GLW�DORUV���-3HXW-rWUH�SRXUUDLV-MH�H[SOLTXHU�PD�PDQLqUH�G¶DJLU�"�3HUPHWWH]-PRL�GH�YRXV�GHPDQGHU��([FHOOHQFH��YRXV�rWHV-
YRXV�GpMj�WHQX�GHYDQW�6D�0DMHVWp�O¶HPSHUHXU�"�-&HUWDLQHPHQW��UpSRQGLW�OH�PLQLVWUH�DYHF�RUJXHLO��-H�PH�VXLV�WHQX�SOXV�G¶XQH�IRLV�HQ�SUpVHQFH�GH�6D�0D�
MHVWp��-4X¶DXULH]-YRXV�IDLW�VL�XQ�KRPPH��OH�SOXV�LPSRUWDQW�VRLW-LO��SDVVDLW�j�FH�PRPHQW-Oj�SUqV�GH�YRXV�HW�YRXV�VDOXDLW�"�$XULH]-YRXV�UpSRQGX�j�VRQ�VD�
OXW�"�GHPDQGD�OH�-XLI��-%LHQ�V�U�TXH�QRQ��V¶pFULD�OH�PLQLVWUH�URPDLQ��&RPPHQW�RVHUDLV-MH�SDUOHU�j�TXHOTX¶XQ�DORUV�TXH�MH�PH�WURXYH�GHYDQW�O¶HPSHUHXU�"�
&H�VHUDLW�XQH�LQMXUH�HW�XQ�PDQTXH�GH�UHVSHFW���-�&RPPHQW�YRXV�SXQLUDLW-RQ�VL�YRXV�VDOXLH]�FHWWH�SHUVRQQH�PDOJUp�WRXW�"�GHPDQGD�OH�-XLI��--H�VHUDL�SXQL�
GH�PRUW��UpSRQGLW�OH�PLQLVWUH��-�9R\H]-YRXV�YRWUH�([FHOOHQFH��H[SOLTXD�OH�-XLI�YHUWXHX[��MH�PH�WHQDLV�HQ�SULqUH�GHYDQW�'������OH�5RL�GHV�URLV��&RPPHQW�
SRXYDLV-MH�GRQF�P¶LQWHUURPSUH�SRXU�YRXV�VDOXHU�"�--XLI��WX�HV�XQ�6DJH��UHFRQQXW�OH�PLQLVWUH��-H�QH�VXLV�SOXV�LUULWp�FRQWUH�WRL��7X�DV�UDLVRQ�GH�FUDLQGUH�HW�
GH�UHVSHFWHU�WRQ�'«���TXL�HVW�OH�YpULWDEOH�(PSHUHXU�GH�FH�PRQGH��ª 

�/D�YUDLH�FUDLQWH�GDQV�O¶REVHUYDQFH�GH�OD�ORL� 

/D�PRLQGUH�WUDQVJUHVVLRQ�G¶XQH�+DODNKD��ORL��pWDLW�SRXU�5DY�&KDORP�6FKZDGURQ�FRPPH�VL�©�O¶HQIHU�V¶RXYUDLW�VRXV�VHV�SLHGV��ª�'HV�GRXWHV�FRQFHUQDQW�
OD�FDFKHURXW�GHV�DOLPHQWV�OXL�IDLVDLHQW�SHUGUH�OD�SDL[�GH�O¶HVSULW�WDQW�LO�pWDLW�DQLPp�SDU�OD�FUDLQWH�GX�&LHO��,O�\�D�HQYLURQ����DQV��5DY�&KDORP�SDVVD�XQ�
&KDEEDW�j�1HWDQ\D��,O�UpVLGDLW�GDQV�XQ�DSSDUWHPHQW�DYHF�XQ�JURXSH�GH�WDOPLGp�K¶DNKDPLP��pUXGLWV�HQ�7RUDK��HW�GRQQD��GXUDQW�VRQ�VpMRXU��SOXVLHXUV�
FRXUV�GDQV�OHV�V\QDJRJXHV�GH�OD�YLOOH��$X�EHDX�PLOLHX�GX�UHSDV�GX�VRLU��LO�DSSHOD�XQ�GH�VHV�DPLV�HW�OXL�GHPDQGD�VRQ�DLGH���© (FRXWH]�PRQ�DPL��OXL�GLW-LO��
OHV�SURSULpWDLUHV�GHV�OLHX[�P¶RQW�SURPLV�G¶DYDQFH�TXH�WRXV�OHV�PHWV�TXL�PH�VHUDLHQW�VHUYLV�VHUDLHQW�VRXV�OD�VXUYHLOODQFH�UDEELQLTXH�GH�OD�(GD�+DK¶DUpGLW�
%DGDW]�<HURXFKDODwP��KDXWH�VXUYHLOODQFH�UDEELQLTXH�GH�-pUXVDOHP���PDLV�G¶DSUqV�FH�TXH�MH�YLHQV�GH�FRPSUHQGUH��OHV�+¶DORW�TXH�M¶DL�FRQVRPPpHV�VRQW�
G¶XQH�DXWUH�SURYHQDQFH«�5HQGH]-PRL�VHUYLFH�HW�DOOH]�YRXV�UHQVHLJQHU��ª�2Q�SRXYDLW�OLUH�VXU�VRQ�YLVDJH�GHV�PDUTXHV�GH�GpWUHVVH�HW�G¶DQJRLVVH���SRXU�
5DY�&KDORP��PrPH�GH�VLPSOHV�K¶DORW�GHYDLHQW�rWUH�SDUIDLWHPHQW�VXUYHLOOpHV���/¶DPL�UDFRQWH�TX¶LO�IULVVRQQD�j�OD�VHXOH�SHQVpH�G¶DSSUHQGUH�TX¶HIIHFWLYH�
PHQW�OHV�+¶DORW�Q¶pWDLHQW�SDV�GH�OD�VXUYHLOODQFH�%DGDW]��&RPPHQW�OXL�WUDQVPHWWUDLWLO�FHWWH�PDXYDLVH�QRXYHOOH�"�����&RPPH�LO�WDUGDLW�j�UHYHQLU��5DY�&KD�
ORP�VH�PLW�OXL-PrPH�HQ�TXrWH�GX�SURSULpWDLUH�GH�OD�UpVLGHQFH�SRXU�O¶LQWHUURJHU��(QYLURQ�GHX[�KHXUHV�SOXV�WDUG��5DY�&KDORP�YLQW�j�OD�UHQFRQWUH�GH�VRQ�
DPL�TXL�pWDLW�LQYHVWL�GH�OD�PLVVLRQ�HW�OXL�GpFODUD�G¶XQ�WRQ�MR\HX[���©�1H�YRXV�IDLWHV�SOXV�GH�VRXFL��PRQ�FKHU��MH�PH�VXLV�LQIRUPp�HW�WRXW�HVW�HQ�RUGUH��/HV�
+¶DORW�TXH�QRXV�DYRQV�PDQJpHV�VRQW�HOOHV�DXVVL�GH�OD�FDFKHURXW�%DGDW]�<pURXFKDOD\LP��1RXV�SRXYRQV�rWUH�SDUIDLWHPHQW�WUDQTXLOOHV�ª� 

�/D�&RORPEH�G¶RU� 

/D�FDUDYDQH�DYDQoDLW�OHQWHPHQW�GDQV�OH�GpVHUW�GpVROp��/HV�PDUFKDQGV�DUDEHV�YR\DJHDLHQW�YHUV�XQH�YLOOH�ORLQWDLQH�'XUDQW�OHV�QXLWV�IURLGHV��LOV�SUHQDLHQW�
OD�URXWH�FKHYDXFKDQW�OHXUV�FKDPHDX[�HW�GXUDQW�OHV�MRXUQpHV�EU�ODQWHV��LOV�VH�UHSRVDLHQW�GDQV�OHV�RDVLV�j�O¶RPEUH�GHV�GDWWLHUV�TXL�SRXVVDLHQW�SUqV�GHV�
VRXUFHV��3DUPL�OHV�PHPEUHV�GH�OD�FDUDYDQH�VH�WURXYDLW�DXVVL�XQ�6DJH�GX�SD\V�GH�%DEHO��QRPPp�5DED�%DU�%DU-+¶DQD��,O�pWDLW�VFUXSXOHX[�GDQV�O¶DFFRP�
SOLVVHPHQW�GHV�PLWVYRW�HW�PrPH�GDQV�XQ�YR\DJH�DXVVL�ORQJ�HW�DXVVL�SpQLEOH�VD�FUDLQWH�GX�&LHO�GHPHXUDLW�LQWDFWH��,O�SUDWLTXDLW�OHV�PLWVYRW�DYHF�OD�PrPH�
PLQXWLH�TXH�FKH]�OXL��,O�SULDLW�j�O¶KHXUH�HW�QH�FRQVRPPDLW�TXH�GHV�PHWV�FDFKqUH�TX¶LO�DYDLW�OXL-PrPH�DSSRUWpV�FRPPH�SURYLVLRQV�SRXU�OH�YR\DJH��,O�VH�
ODYDLW�OHV�PDLQV�DYDQW�VHV�UHSDV�GH�SDLQ�PrPH�V¶LO�Q¶DYDLW�TX¶XQH�TXDQWLWp�UHVWUHLQWH�G¶HDX�HW�UpFLWDLW�WRXMRXUV�OHV�EpQpGLFWLRQV�DYDQW�HW�DSUqV�OHV�UHSDV��
8Q�MRXU��OH�FKHI�GH�OD�FDUDYDQH�SUHVVD�OHV�YR\DJHXUV�DYDQW�TXH�OH�VROHLO�QH�VH�FRXFKH��©�+kWH]-YRXV�OHXU�GLW-LO��VL�QRXV�SRXUVXLYRQV�OD�URXWH�GqV�j�SUpVHQW��
QRXV�SRXUURQV�DUULYHU�j�XQ�HQGURLW�KDELWp�GHPDLQ�PDWLQ�DYDQW�OHV�JUDQGHV�FKDOHXUV�ª�/HV�YR\DJHXUV�VH�KkWqUHQW��HPEDOOqUHQW�UDSLGHPHQW�OHXUV�DIIDLUHV�HW�
PRQWqUHQW�VXU�OHXUV�FKDPHDX[��5DED�%DU�%DU�+¶DQD�SUHQDLW�VRQ�UHSDV�j�O¶pFDUW�GHV�DXWUHV�FRPPH�G¶KDELWXGH�HW�ORUVTX¶LO�YLW�TXH�WRXV�VH�SUHVVDLHQW��LO�ILW�
GH�PrPH�HW�RXEOLD�GH�UpFLWHU�OH�ELUNDW�KDPD]RQH��EpQpGLFWLRQV�DSUqV�OH�UHSDV���&H�Q¶HVW�TX¶DSUqV�DYRLU�SULV�OD�URXWH�TXH�5DED�VH�VRXYLQW�TX¶LO�Q¶DYDLW�SDV�
GLW�OH�%LUNDW�+DPD]RQH��-�4XH�YDLV-MH�IDLUH�"�VH�GLW-LO��-H�GRLV�OH�UpFLWHU�j�O¶HQGURLW�R��M¶DL�PDQJp�GDQV�OD�PHVXUH�GX�SRVVLEOH��G¶DSUqV�%HWK�&KDPD\H���
&¶HVW�XQH�EHOOH�PLWVYD�HW�MH�QH�YHX[�SDV�PDQTXHU�GH�O¶DFFRPSOLU��ELHQ�TXH�%HWK�+LOOHO�SHUPHWWH�GH�UpFLWHU�OH�%LUNDW�KD0D]RQH�DLOOHXUV��SRXU�FHOXL�TXL�D�
LQYRORQWDLUHPHQW�TXLWWp�O¶HQGURLW�R��LO�D�GpMHXQp���0DLV�VL�MH�UHWRXUQH�Oj�R��QRXV�pWLRQV��MH�QH�SRXUUDLV�SOXV�UHMRLQGUH�OD�FDUDYDQH�HW�MH�PH�PHWWUDLV�HQ�
GDQJHU�HQ�PDUFKDQW�VHXO�GDQV�OH�GpVHUW��-H�SRXUUDLV�PH�WURPSHU�GH�FKHPLQ�HW�PRXULU�GH�IDLP�RX�GH�VRLI�RX�WRPEHU�HQWUH�OHV�PDLQV�GH�EULJDQGV��&HSHQ�
GDQW��VL�MH�GHPDQGH�DX[�PHPEUHV�GH�OD�FDUDYDQH�GH�P¶DWWHQGUH�FDU�M¶DL�RXEOLp�GH�UpFLWHU�OHV�EpQpGLFWLRQV�DSUqV�OH�UHSDV��LOV�PH�GLURQW�TXH�MH�SHX[�SULHU�
Q¶LPSRUWH�R����+DFKHP�Q¶HVW-LO�SDV�2PQLSUpVHQW���&RPPHQW�OHXU�H[SOLTXHU�TX¶LO�IDXW�TXH�MH�UHWRXUQH�SULHU�j�O¶HQGURLW�R��M¶DL�PDQJp�SRXU�TXH�OD�0LWVYD�
VRLW�SOXV�EHOOH�"�4XH�ILW-LO�"�,O�pOHYD�OD�YRL[�SRXU�VH�IDLUH�HQWHQGUH�GH�WRXV�OHV�YR\DJHXUV���©�-H�YRXV�HQ�SULH�GLW-LO���$WWHQGH]-PRL�TXHOTXHV�LQVWDQWV���-H�
GRLV�UHWRXUQHU�j�O¶HQGURLW�R��QRXV�DYRQV�FDPSp�FDU�M¶\�DL�RXEOLp�XQH�FRORPEH�G¶RU��-H�UHYLHQV�WRXW�GH�VXLWH�ª��,O�Q¶D�SDV�HX�OH�FKRL[�TXH�GH�WUDQVIRUPHU�
OHV�IDLWV�SRXU�SRXYRLU�IDLUH�OD�0LWVYD�PDLV�DX�SDVVDJH�LO�H[SULPD�GDQV�VD�UHTXrWH�XQH�EHOOH�SDUDEROH���OH�SHXSOH�MXLI�HVW�FRPSDUp�j�XQH�FRORPEH��©�\RQDWL�
-0D�FRORPEH��GLW�+DFKHP��ª�&KLU�KDFKLULP����OD�YDOHXU�GH�QRV�DFWHV�HVW�G¶DXWUH�SDUW�HQFRUH�SOXV�JUDQGH�TXH�O¶RU��'H�SOXV��FHW�RLVHDX�Q¶pFKDSSH�DX�GDQ�
JHU�TXH�JUkFH�j�VHV�DLOHV��HQ�V¶HQIX\DQW�RX�HQ�V¶HQ�VHUYDQW�SRXU�VH�GpIHQGUH��DLQVL�,VUDsO�Q¶HVW�VDXYp�TXH�JUkFH�j�O¶REVHUYDQFH�GHV�FRPPDQGHPHQWV�
G¶+DFKHP��$LQVL��j�XQ�FHUWDLQ�QLYHDX��5DED�EDU�%DU-+¶DQD�DYDLW�RXEOLp�XQH�FRORPEH�G¶RU��/HV�YR\DJHXUV�QH�FRPSULUHQW�SDV�OH�YpULWDEOH�VHQV�GH�VD�UH�
TXrWH�PDLV�LOV�DFFHSWqUHQW�TX¶LO�UHWRXUQH�FKHUFKHU�FHWWH�©�FRORPEH�G¶RU�ª�SXLVTX¶LO�V¶DJLVVDLW�G¶XQH�FKRVH�DXVVL�SUpFLHXVH���5DED�VH�GLULJHD�YHUV�OH�FDP�
SHPHQW�TX¶LOV�YHQDLHQW�GH�TXLWWHU��ILW�DJHQRXLOOHU�VRQ�FKDPHDX�HW�OD�MRLH�DX�F°XU�UpFLWD�OH�ELUNDW�KDPD]RQH�j�O¶HQGURLW�PrPH�R��LO�DYDLW�SULV�VRQ�UHSDV��
'qV�TX¶LO�HXW�WHUPLQp��LO�VH�KkWD�GH�UHMRLQGUH�OD�FDUDYDQH��4XL�VDLW�VL�OH�FKHI�O¶DYDLW�YUDLPHQW�DWWHQGX�HW�V¶LOV�DYDLHQW�SDWLHQWp�VDJHPHQW�"�5DED�GpFLGD�TXH�
PrPH�V¶LOV�V¶LUULWDLHQW�FRQWUH�OXL�HW�O¶KXPLOLDLHQW��LO�pFRXWHUDLW�OHV�YH[DWLRQV�VDQV�\�UpSRQGUH��/¶HVVHQWLHO�SRXU�OXL�pWDLW�G¶DYRLU�DFFRPSOL�OD�PLWVYD�FRPPH�
LO�VH�GRLW��,O�V¶DSSUrWD�j�PRQWHU�VXU�VRQ�FKDPHDX�ORUVTX¶LO�DSHUoXW�VRXGDLQ�j�VHV�SLHGV�XQ�REMHW�TXL�EULOODLW�VRXV�OHV�UD\RQV�GX�VROHLO�FRXFKDQW��/RUVTX¶LO�
VH�SHQFKD��LO�YLW�XQH�FRORPEH�HQ�RU�GpSRVpH�VXU�OH�VDEOH���+DFKHP�O¶DYDLW�UpFRPSHQVp�SRXU�VRQ�]qOH�j�DFFRPSOLU�OHV�PLWVYRW�HW�DYDLW�UpDOLVp�XQ�PLUDFOH�� 
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