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�ͨ ZĠĠ��ŶŽŬŚŝ�ŶŽƚğŶĞ�ůŝĨŶĠŬŚĞŵ��ƌĂŬŚĂ�ŽƵ�ŬůĂůĂ�-�ZĞŐĂƌĚĞ͕�ĂƵũŽƵƌĚ͛ŚƵŝ�:Ğ�ƉůĂĐĞ�ĚĞǀĂŶƚ�ƚŽŝ�ůĂ��ĠŶĠĚŝĐƟŽŶ�Ğƚ�ůĂ�ŵĂůĠĚŝĐƟŽŶ͘�ůĂ��ƌĂŬŚĂ ͗�ĂĮŶ�
ƋƵĞ�ǀŽƵƐ�ĠĐŽƵƟĞǌ�ůĞƐ�DŝƚƐǀŽƚĞ�Ě͛,ĂĐŚĞŵ�ƋƵĞ�:Ğ�ƚ͛ŽƌĚŽŶŶĞ�ĂƵũŽƵƌĚ͛ŚƵŝ͕�Ğƚ�ůĂ�<ůĂůĂ�Ɛŝ�ǀŽƵƐ�Ŷ͛ĠĐŽƵƚĞǌ�ƉĂƐ�ůĞƐ�DŝƚƐǀŽƚĞ�Ě͛,ĂĐŚĞŵ�Ğƚ�ƋƵĞ�
ǀŽƵƐ�ǀŽƵƐ�ĠůŽŝŐŶĞǌ�ĚƵ�ĐŚĞŵŝŶ�ƋƵĞ�:Ğ�ǀŽƵƐ�ŽƌĚŽŶŶĞ�ĂƵũŽƵƌĚ͛ŚƵŝ�ĂĮŶ�ĚĞ�ƐƵŝǀƌĞ�Ě͛ĂƵƚƌĞƐ�ĚŝĞƵǆ�ƋƵŝ�Ŷ͛ĠƚĂŝĞŶƚ�ƉĂƐ�ĐŽŶŶƵƐ�ĚĞ�ǀŽƵƐ ͊ ͩ��ZĂĐŚŝ�
Ěŝƚ ͗�ŝů�Ɛ͛ĂŐŝƚ�ĚĞƐ��ƌĂŬŚŽƚĞ�Ğƚ�ĚĞƐ�<ůĂůŽƚĞ�ƋƵŝ�ŽŶƚ�ĠƚĠ�ĚŝƚĞƐ�ƐƵƌ�ůĞ�DŽŶƚ�'ƵĠƌŝǌŝŵ�Ğƚ�ůĞ�DŽŶƚ��ǀĂů͘ 
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ŶĂŝƚ�ǀĞƌƐ�ůĞ�DŽŶƚ�'ƵĠƌŝǌŝŵ�Ğƚ�ĂŶŶŽŶĕĂŝĞŶƚ�ůĞƐ��ƌĂŬŚŽƚ͕�ƉƵŝƐ�ǀĞƌƐ�ůĞ�DŽŶƚ��ǀĂů�Ğƚ�ĂŶŶŽŶĕĂŝĞŶƚ�ůĞƐ�<ůĂůŽƚĞ�Ğƚ�ƚŽƵƚ�ůĞ�ŵŽŶĚĞ�ƌĠƉŽŶĚĂŝƚ��ŵĞŶ ͊ 
 

WůƵƐŝĞƵƌƐ�ƋƵĞƐƟŽŶƐ�ƐĞ�ƉŽƐĞŶƚ�ƐƵƌ�ĐĞ�ĚĠďƵƚ�ĚĞ�WĂƌĂĐŚĂ Žƶ�ĐŚĂƋƵĞ�ŵŽƚ�ƐƵƐĐŝƚĞ�ƵŶĞ�ŝŶƚĞƌƌŽŐĂƟŽŶ͘� 
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ƌĠĐŽŵƉĞŶƐĞ�ƉŽƵƌ�ůĞƐ�DŝƚƐǀŽƚĞ�ĚĂŶƐ�ĐĞ�ŵŽŶĚĞ-Đŝ ͗�^ŬŚĂƌ�DŝƚƐǀĂ�ďĠĂǇĞ�ĂůŵĂ�ůĠŬĂ͘��ŽŵŵĞŶƚ�ĚŽŶĐ�ĐŽŵƉƌĞŶĚƌĞ�ƋƵĞ�ůĂ�dŽƌĂŚ�ƉƌŽŵĞƩĞ�ƉŽƵƌ�
ƚŽƵƚĞƐ�ůĞƐ�DŝƚƐǀŽƚĞ�ĚĞ�ĨĂĕŽŶ�ŐĠŶĠƌĂůĞ͕�ƵŶĞ�ǀĠƌŝƚĂďůĞ�ƌĠĐŽŵƉĞŶƐĞ�ŵĂƚĠƌŝĞůůĞ�ĚĂŶƐ�ĐĞƩĞ�WĂƌĂĐŚĂ-ůă�ĂŝŶƐŝ�ƋƵĞ�ĚĂŶƐ�ůĂ�WĂƌĂĐŚĂƚ��ƋƵĞǀ�ŽƵ�
�ĠŬŚŽƵŬŽƚĂŢ�Ğƚ�<ŝ�dĂǀŽ͘ 
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ĚĂŶƐ�WĠĂ ͗�sŽŝĐŝ�ůĞƐ�ĐŚŽƐĞƐ�ĚŽŶƚ�ƵŶ�ŚŽŵŵĞ�ŵĂŶŐĞ�ůĞƐ�ĨƌƵŝƚƐ�ĚĂŶƐ�ĐĞ�DŽŶĚĞ-Đŝ�ĞŶ�ŐĂƌĚĂŶƚ�ůĞ�ĐĂƉŝƚĂů�ŝŶƚĂĐƚ�ƉŽƵƌ�ůĞ�ŵŽŶĚĞ�ĨƵƚƵƌ ͗�ůĞ�ƌĞƐƉĞĐƚ�ĚĞƐ�
WĂƌĞŶƚƐ͕�ƉƌŽĚŝŐƵĞƌ�ĚĞ�ůĂ��ŽŶƚĠ͕�ƌĞĐĞǀŽŝƌ�ĚĞƐ�ŝŶǀŝƚĠƐ͕�ŵĞƩƌĞ�ůĂ�ƉĂŝǆ�ĞŶƚƌĞ�ƵŶ�ŚŽŵŵĞ�Ğƚ�ƐŽŶ�ƉƌŽĐŚĂŝŶ͕�ĞŶƚƌĞ�ƵŶ�ŵĂƌŝ�Ğƚ�ƐĂ�ĨĞŵŵĞ�Ğƚ�ů͛�ƚƵĚĞ�ĚĞ�
ůĂ�dŽƌĂŚ�ĞŶ�ĨĂĐĞ�ĚĞ�ƚŽƵƚĞƐ�ůĞƐ�DŝƚƐǀŽƚĞ ͊�;ĐŽŵŵĞŶƚ�ĚŽŶĐ�ůĂ�DŝĐŚŶĂ�ĂĸƌŵĞ-ƚ-ĞůůĞ�ƋƵ͛ŝů�Ǉ�Ăŝƚ�ĚĞƐ�ƌĠĐŽŵƉĞŶƐĞƐ�ƉŽƵƌ�ƚŽƵƚĞƐ�ůĞƐ�DŝƚƐǀŽƚĞ ͍Ϳ�ZĂǀĂ�
Ă�ƌĠƉŽŶĚƵ�ĐĞůĂ�ĚĠƉĞŶĚ�ĚĞƐ�ĂǀŝƐ ͗�Ě͛ĂƉƌğƐ�ůĞ�dĂŶĂ�ĚĞ�ŶŽƚƌĞ�DŝĐŚŶĂ͕�ŝů�Ǉ�Ă�ƚŽƵũŽƵƌƐ�ƵŶ�ƐĂŬŚĂƌ�ŵĂŝƐ�Ě͛ĂƉƌğƐ�ZĂďďŝ�zĂĂŬŽǀ�ŝů�Ŷ͛Ǉ�Ă�ƉĂƐ�ƚŽƵũŽƵƌƐ�
ƐĂŬŚĂƌ�;ƉŽƵƌ�ƚŽƵƚĞƐ�ůĞƐ�DŝƚƐǀŽƚ�ŝĐŝ�ďĂƐͿ͘� 
ZĂǀĂ�Ă�ĂũŽƵƚĠ�;Ɖ͘ϰϬĂͿ ͗�ZĂǀ�/Ěŝ�ŵ͛Ă�ĞǆƉůŝƋƵĠ ͗�ƋƵĞ�ƐŝŐŶŝĮĞ�ůĞ�ǀĞƌƐĞƚ ͗�͚͛ĚŝƚĞƐ�ĂƵ�dƐĂĚŝŬ�ƋƵŝ�ĞƐƚ�ďŽŶ͕�ƋƵ͛ŝů�ŵĂŶŐĞƌĂ�ůĞƐ�ĨƌƵŝƚƐ�ĚĞ�ƐĞƐ�ĂĐƟŽŶƐ͛͛͘�>Ă�
'ƵĞŵĂƌĂ�ĚĞŵĂŶĚĞ ͗�Ǉ-Ă-ƚ-ŝů�ƵŶ�ƚƐĂĚŝŬ�ƋƵŝ�ĞƐƚ�ďŽŶ�Ğƚ�ƵŶ�ƚƐĂĚŝŬ�ƋƵŝ�Ŷ͛ĞƐƚ�ƉĂƐ�ďŽŶ ͍�sŽŝĐŝ�ů͛ĞǆƉůŝĐĂƟŽŶ ͗�ůĞ�dƐĂĚŝŬ�ƋƵŝ�ĞƐƚ�ďŽŶ�ĂǀĞĐ�,ĂĐŚĞŵ�Ğƚ�ƋƵŝ�
ĞƐƚ�ďŽŶ�ĂǀĞĐ�ůĞƐ�ŚŽŵŵĞƐ�ĞƐƚ�ƵŶ�dƐĂĚŝŬ�ƚŽǀ͕�ŝů�Ă�ůĞ�ĚƌŽŝƚ�ĚĞ�ŵĂŶŐĞƌ�ŝĐŝ-ďĂƐ�ůĞ�ĨƌƵŝƚ�ĚĞ�ƐĞƐ�ĂĐƟŽŶƐ�;ĞŶ�ůĂŝƐƐĂŶƚ�ůĞ�ĐĂƉŝƚĂů�ŝŶƚĂĐƚ�ƉŽƵƌ�ůĞ�ŵŽŶĚĞ�
ĨƵƚƵƌͿ ͖�ůĞ�ƚƐĂĚŝŬ�ƋƵŝ�ĞƐƚ�ďŽŶ�ĂǀĞĐ�,ĂĐŚĞŵ�ŵĂŝƐ�ƋƵŝ�Ŷ͛ĞƐƚ�ƉĂƐ�ďŽŶ�ĂǀĞĐ�ůĞƐ�ŚŽŵŵĞƐ�Ɛ͛ĂƉƉĞůůĞ�͚͛ƚƐĂĚŝŬ�ůŽ�ƚŽǀ͛͛�Ğƚ�ŶĞ�ƌĞĕŽŝƚ�ƐĂ�ƉĂƌƚ�ƋƵĞ�ĚĂŶƐ�ůĞ�
ŵŽŶĚĞ�ĨƵƚƵƌ�;ŵĞƐƵƌĞ�ƉŽƵƌ�ŵĞƐƵƌĞ�ƋƵ͛ŝů�Ŷ͛Ă�ƉĂƐ�ĨĂŝƚ�ĚƵ�ďŝĞŶ�ĚĂŶƐ�ĐĞ�ŵŽŶĚĞ�ĂƵƚŽƵƌ�ĚĞ�ůƵŝͿ͘ 
���Ğ�ŵġŵĞ�ŝů�ĞƐƚ�ĠĐƌŝƚ ͗�ͨ ŽǇĞ�ůĂ�ƌĂĐŚĂ͛�ƌĂ͛ Ŭŝ�ŐƵŵŽƵů�ǇĂĚĂǀ�ǇĂĂƐƐĠ�ůŽ�-�ŵĂůŚĞƵƌ�ĂƵ�ŵĂƵǀĂŝƐ�ƌĂĐŚĂ�ƋƵŝ�ƌĞĐĞǀƌĂ�ůĞƐ�ĨƌƵŝƚƐ�ĚĞ�ƐĞƐ�ĂĐƟŽŶƐ ͊ ͩ�z-Ă-
ƚ-ŝů�ƵŶ�ƌĂĐŚĂ�ƋƵŝ�ĞƐƚ�ŵĂƵǀĂŝƐ�Ğƚ�ƵŶ�ƌĂĐŚĂ�ƋƵŝ�Ŷ͛ĞƐƚ�ƉĂƐ�ŵĂƵǀĂŝƐ ͍��sŽŝĐŝ�ů͛ĞǆƉůŝĐĂƟŽŶ ͗��>Ğ�ƌĂĐŚĂ�ƋƵŝ�ĞƐƚ�ŵĂƵǀĂŝƐ�ĂǀĞĐ�,ĂĐŚĞŵ�Ğƚ�ŵĂƵǀĂŝƐ�ĂǀĞĐ�
ůĞƐ�ŚŽŵŵĞƐ�Ɛ͛ĂƉƉĞůůĞ�͚͛ƌĂĐŚĂ�ƌĂ͛͛�Ğƚ�ƌĞĐĞǀƌĂ�ůĞ�ĨƌƵŝƚ�ĚĞ�ƐĞƐ�ĂĐƟŽŶƐ͘�>Ğ�ƌĂĐŚĂ�ƋƵŝ�Ŷ͛ĞƐƚ�ŵĂƵǀĂŝƐ�ƋƵ͛ĂǀĞĐ�,ĂĐŚĞŵ�ŵĂŝƐ�ƉĂƐ�ĂǀĞĐ�ůĞƐ�ŚŽŵŵĞƐ�
Ɛ͛ĂƉƉĞůůĞ�͚͛ƌĂĐŚĂ�ƋƵŝ�Ŷ͛ĞƐƚ�ƉĂƐ�ƌĂ͕͛͛�ŝů�ŶĞ�ƌĞĐĞǀƌĂ�ƉĂƐ�ůĞ�ĨƌƵŝƚ�ĚĞ�ƐĞƐ�ĂĐƟŽŶƐ�ƚŽƵƚ�ĚĞ�ƐƵŝƚĞ͘�͚͛ 
EŽƵƐ�ǀŽǇŽŶƐ�ĚŽŶĐ͕�ĐŽŵŵĞ�ůĞ�Ěŝƚ�ůĂ�'ƵĞŵĂƌĂ�ƵŶ�ƉĞƵ�ƉůƵƐ�ůŽŝŶ�ĞǆƉůŝĐŝƚĞŵĞŶƚ͕�ƋƵĞ�ĐŚĂƋƵĞ�DŝƚƐǀĂ�ƉŽƐƐğĚĞ�ƵŶ�ĐĂƉŝƚĂů�ƋƵŝ�ĞƐƚ�ƌĠƐĞƌǀĠ�ƉŽƵƌ�ůĞ�
ŵŽŶĚĞ�ĨƵƚƵƌ͘�^ŝ�ĐĞƩĞ�DŝƚƐǀĂ�ƉƌŽĮƚĞ�ĂƵƐƐŝ�ĂƵǆ�ŚŽŵŵĞƐ͕�ă�ŶŽƚƌĞ�ĞŶƚŽƵƌĂŐĞ�;ŽƵ�ŵġŵĞ�ƐĞƵůĞŵĞŶƚ�ă�ŶŽƵƐ-ŵġŵĞƐͿ͕�ĂůŽƌƐ�ŶŽƵƐ�ƚŽƵĐŚŽŶƐ�ĚĞƐ�
ŝŶƚĠƌġƚƐ�ŝŵŵĠĚŝĂƚĞŵĞŶƚ�ĚĂŶƐ�ĐĞ�ŵŽŶĚĞ�Đŝ͘��Ğ�ŵġŵĞ�ƉŽƵƌ�ůĞƐ�ĂǀĠƌŽƚĞ͕�ŝů�Ǉ�Ă�ƵŶ�ĐĂƉŝƚĂů�ƌĠƐĞƌǀĠ�ƉŽƵƌ�ůĞ�ŵŽŶĚĞ�ĨƵƚƵƌ�ŵĂŝƐ�Ɛŝ�ĐĞƩĞ�ĂǀĠƌĂ�ĞƐƚ�
ŵĂƵǀĂŝƐĞ�Ğƚ�ĞŶĚŽŵŵĂŐĞ�ůĞƐ�ĂƵƚƌĞƐ�;ŽƵ�ŵġŵĞ�ƐĞƵůĞŵĞŶƚ�ŶŽƵƐ-ŵġŵĞƐͿ͕�ĂůŽƌƐ�ŝů�Ǉ�Ă�ƚŽƵƚ�ĚĞ�ƐƵŝƚĞ�ƵŶĞ�ƉƵŶŝƟŽŶ�;ĐŽŵŵĞ�ŝŶƚĠƌġƚ�ƐƵƌ�ůĞ�ĚŽŵͲ
ŵĂŐĞͿ�Ğƚ�ůĞ�ĐĂƉŝƚĂů�ƌĞƐƚĞ�ĚĞ�ƚŽƵƚĞ�ĨĂĕŽŶ�ŝŶƚĂĐƚ�ƉŽƵƌ�ůĞ�ŵŽŶĚĞ�ĨƵƚƵƌ͘� 
Zϱ͘�EŽƵƐ�ǀŽǇŽŶƐ�ƵŶ�ƉƌĞŵŝĞƌ�ĠůĠŵĞŶƚ�ĚĞ�ƌĠƉŽŶƐĞ ͗�ŝů�ĞƐƚ�ƚŽƵƚ�ă�ĨĂŝƚ�ũƵƐƚĞ�ĚĞ�ƉĂƌůĞƌ�ĚĞ�ƌĠĐŽŵƉĞŶƐĞ�ĚĂŶƐ�ĐĞ�ŵŽŶĚĞ�Đŝ͕�ƐĂŶƐ�ƋƵĞ�ĐĞůĂ�ĐŽŶƚƌĞĚŝƐĞ�
ůĂ�ŶŽƟŽŶ�ĚĞ�͚͛ĐĂƉŝƚĂů͛͛�ƋƵŝ�ƌĞƐƚĞ�ŝŶƚĂĐƚĞ�ƉŽƵƌ�ůĞ�ŵŽŶĚĞ�ĨƵƚƵƌ͘ 
>͛ĞƐƐĞŶƟĞů�ĚĞ�ůĂ�ƌĠĐŽŵƉĞŶƐĞ�Ŷ͛ĞƐƚ �ƉĂƐ�ŝĐŝ-ďĂƐ�ŵĂŝƐ�ĐŽŵŵĞ�ƚŽƵƚ�ƉůĂĐĞŵĞŶƚ͕�ŝů�ƉĞƵƚ�Ǉ�ĂǀŽŝƌ�ĚĞƐ�ŝŶƚĠƌġƚƐ͘�>Ă�'ƵĞŵĂƌĂ�ĞǆƉůŝƋƵĞ�ƋƵĞ�ůĞ�ƐĞĐƌĞƚ�ĚĞƐ�
ŝŶƚĠƌġƚƐ�ĚĠƉĞŶĚ�ĚĞ�ůĂ�ŵĞƐƵƌĞ�ĂǀĞĐ�ůĂƋƵĞůůĞ�ŶŽƵƐ�ĨĂŝƐŽŶƐ�ƉƌŽĮƚĞƌ�ůĞƐ�ĂƵƚƌĞƐ�ĚĞ�ŶŽƐ�ĂĐƟŽŶƐ ͗�Ɛŝ�ŶŽƐ�ĂĐƟŽŶƐ�ƚŽƵĐŚĞŶƚ�ďĞĂƵĐŽƵƉ�ĚĞ�ƉĞƌƐŽŶŶĞƐ�
ĂƵƚŽƵƌ�ĚĞ�ŶŽƵƐ�ƉŽƵƌ�ůĞ��ŝĞŶ�;ŽƵ�ƉŽƵƌ�ůĞ�ĐŽŶƚƌĂŝƌĞ�Ś͛ĂƐ�ǀĠĐŚĂůŽŵͿ�ĂůŽƌƐ�ŝů�Ǉ�ĂƵƌĂ�ĚĠũă�ĚĞƐ�ŝŶƚĠƌġƚƐ�ĚĂŶƐ�ĐĞ�ŵŽŶĚĞ-Đŝ͘�^ŝ�ŶŽƐ�ĂĐƟŽŶƐ�ŶĞ�ƐŽŶƚ�
ďŽŶŶĞƐ�ƋƵĞ�ƉŽƵƌ�,ĂĐŚĞŵ�;ŽƵ�ŝŶǀĞƌƐĞŵĞŶƚ�ŵĂƵǀĂŝƐĞ�ƐĞƵůĞŵĞŶƚ�ĞŶǀĞƌƐ�,ĂĐŚĞŵͿ͕�ůĞ�ƐĂůĂŝƌĞ�ƐĞƌĂ�ĂůŽƌƐ�ƌĠƐĞƌǀĠ�ƉŽƵƌ�ůĞ�KůĂŵ�ĂďďĂ͘�� 
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ZϮ͘��Ğ�ƉƌŝŶĐŝƉĞ�ĞƐƚ�ĞŶ�ĂůůƵƐŝŽŶ�ĂƵ�ĚĠďƵƚ�ĚĞ�ŶŽƚƌĞ�WĂƌĂĐŚĂ ͗�͚͛ƌĞŐĂƌĚĞ͕�ũĞ�ƉůĂĐĞ�ĚĞǀĂŶƚ�ǀŽƵƐ�ůĂ�ďƌĂŬŚĂ�Ğƚ�ůĂ�ŬůĂůĂ�͚͛�ƋƵŝ�ǀŝĞŶƚ�ƐŽƵƐ-ĞŶƚĞŶĚƌĞ�ƋƵĞ�
ĐŚĂƋƵĞ�ŝŶĚŝǀŝĚƵ͕�ƉĞƵƚ�ƌĞĐĞǀŽŝƌ�ůĂ�ďƌĂŬŚĂ�ŽƵ�ůĂ�ŬůĂůĂ͕�Ɛŝ�ƐĞƐ�ĂĐƟŽŶƐ�ĐŽŶĐĞƌŶĞŶƚ�ƚŽƵƚĞ�ůĂ��ŽŵŵƵŶĂƵƚĠ�Ě͛/ƐƌĂģů͘� 
 

dÊçã�Ä����Ö�Ä��Øç�����ãÊ®͕�����ã�®ÄÝã�Äã͕��ã�ÖÊçÙ�½͛�ã�ÙÄ®ã� ͊ 
/ů�ĞƐƚ�ĠĐƌŝƚ�ĚĂŶƐ�ůĂ�'ƵĞŵĂƌĂ�<ŝĚĚŽƵĐŚŝŶĞ�;ϰϬďͿ ͗� 
ͨ dĂŶŽƵ�ZĂďĂŶĂŶĞ -�ůĂ��ƌĂŢƚĂ�Ěŝƚ ͗�>͛ŚŽŵŵĞ�ĚŽŝƚ�ƚŽƵũŽƵƌƐ�ƐĞ�ǀŽŝƌ�ĐŽŵŵĞ�Ɛ͛ŝů�ĠƚĂŝƚ�ŵŽŝƟĠ�ĐŽƵƉĂďůĞ�Ğƚ�ŵŽŝƟĠ�ŵĠƌŝƚĂŶƚ͘�^͛ŝů�ĨĂŝƚ�ƵŶĞ�DŝƚƐǀĂ ͗�ŚĞƵƌĞƵǆ�ĚĞ�
ůƵŝ�ĐĂƌ�ŝů�Ă�ĨĂŝƚ�ƉĞŶĐŚĞƌ�ƐĂ�ďĂůĂŶĐĞ�ĚƵ�ĐƀƚĠ�ĚĞƐ�ŵĠƌŝƚĞƐ ͖�Ɛ͛ŝů�Ă�ĨĂŝƚ�ƵŶĞ�ĂǀĠƌĂ͕�ŵĂůŚĞƵƌ�ă�ůƵŝ͕�ĐĂƌ�ŝů�Ă�ĨĂŝƚ�ƉĞŶĐŚĞƌ�ƐĂ�ďĂůĂŶĐĞ�ĚƵ�ĐƀƚĠ�ĚĞƐ�ĨĂƵƚĞƐ ͊��ŽŵŵĞ�ŝů�
ĞƐƚ�ĠĐƌŝƚ�ĚĂŶƐ�<ŽŚĠůğƚĞ ͗�͚͛hŶĞ�ĂǀĠƌĂ�ƉĞƵƚ�ĨĂŝƌĞ�ƉĞƌĚƌĞ�ďĞĂƵĐŽƵƉ�ĚĞ�ďŽŶƚĠƐ�Ě͛,ĂĐŚĞŵ͘��ZĂďďŝ��ůĂǌĂƌ͕ůĞ�ĮůƐ�ĚĞ�ZĂďďŝ��ŚŝŵŽŶĞ�Ă�ũŽƵƚĠ ͗�͚͛>Ğ�ŵŽŶĚĞ�ůƵŝ-
ŵġŵĞ�ĞƐƚ�ũƵŐĠ�ƐĞůŽŶ�ůĂ�ŵĂũŽƌŝƚĠ�ĚĞƐ�ĂĐƟŽŶƐ�ĐŽŵŵĞ�ů͛ŝŶĚŝǀŝĚƵ�ƋƵŝ�ĞƐƚ�ũƵŐĠ�ƐĞůŽŶ�ƐĂ�ŵĂũŽƌŝƚĠ�Ě͛ĂĐƟŽŶƐ͘�^ŝ�ƵŶ�ŚŽŵŵĞ�ĨĂŝƚ�ƵŶĞ�DŝƚƐǀĂ ͗�ŚĞƵƌĞƵǆ�ĚĞ�ůƵŝ ͊�
�Ăƌ�ŝů�ĨĂŝƚ�ƉĞŶĐŚĞƌ�ŶŽŶ�ƐĞƵůĞŵĞŶƚ�ůƵŝ-ŵġŵ�ŵĂŝƐ�ůĞ�ŵŽŶĚĞ�ĞŶƟĞƌ�ĚƵ�ĐƀƚĠ�ĚĞƐ�ŵĠƌŝƚĞƐ͘�DĂŝƐ�Ɛ͛ŝů�ĨĂŝƚ�ƵŶĞ�ĂǀĠƌĂ͕�ŵĂůŚĞƵƌ�ă�ůƵŝ ͊��Ăƌ�ŝů�ĨĂŝƚ�ƉĞŶĐŚĞƌ�ƐĂ�ďĂͲ
ůĂŶĐĞ�Ğƚ�ĐĞůůĞ�ĚƵ�ŵŽŶĚĞ�ĚƵ�ĐƀƚĠ�ĚĞƐ�ĨĂƵƚĞƐ ͊��͛ĞƐƚ�ĐĞ�ƋƵĞ�Ěŝƚ�ůĞ�ǀĞƌƐĞƚ ͗�ƵŶĞ�ĨĂƵƚĞ�;ŽƵ�ŵġŵĞ�ƵŶ�ĨĂƵƚĞƵƌ ͊Ϳ�ƉĞƵƚ�ĨĂŝƌĞ�ƉĞƌĚƌĞ�ĂƵ�ŵŽŶĚĞ�ďĞĂƵĐŽƵƉ�ĚĞ�
ďŽŶƚĠƐ�͊� 

ZĂĐŚŝ�ĠĐƌŝƚ ͗�ƵŶ�ŚŽŵŵĞ�ĚŽŝƚ�ƐĞ�ǀŽŝƌ�ůƵŝ-ŵġŵĞ͕�ĂŝŶƐŝ�ƋƵĞ�ůĞ�ŵŽŶĚĞ�ĞŶƟĞƌ͕�ĞǆĂĐƚĞŵĞŶƚ�ă�ů͛ĠƋƵŝůŝďƌĞ ͊��WĂƌ�ĞǆĞŵƉůĞ͕�Ɛ͛ŝů�Ǉ�Ă�ĚĂŶƐ�ůĞ�ŵŽŶĚĞ�ŵŽŝƟĠ�ĚĞ�
ƚƐĂĚŝŬŝŵ�Ğƚ�ŵŽŝƟĠ�ĚĞ�ƌĠĐŚĂŢŵ�ŽƵ�ŵŽŝƟĠ�ĚĞ�ďŽŶŶĞƐ�ĂĐƟŽŶƐ�Ğƚ�ŵŽŝƟĠ�ĚĞ�ŵĂƵǀĂŝƐĞƐ�ĂĐƟŽŶƐ͘��͛ĞƐƚ�ƐĂ�DŝƚƐǀĂ�ă�ůƵŝ�ƋƵŝ�ǀĂ�ƚŽƵƚ�ĨĂŝƌĞ�ƉĞŶĐŚĞƌ�Ğƚ�ƋƵŝ�ƐĞƌĂ�
ĚĠĐŝƐŝǀĞ͘�/ů�ĚĞǀŝĞŶƚ�ƉĂƌ�ƐŽŶ�ĂĐƟŽŶ�͚͛ƚƐĂĚŝŬ͛͛�Ğƚ�ƌĞŶĚ�ůĞ�ŵŽŶĚĞ�ĞŶƟĞƌ�͚͛ƚƐĂĚŝŬ͛͛�͘� 
 
�ǀŝĚĞŵŵĞŶƚ�ĐĞƩĞ�'ƵĞŵĂƌĂ�Ğƚ�ĐĞ�ZĂĐŚŝ�ƐŽŶƚ�ƚŽƵƚ�ă�ĨĂŝƚ�ĠƚŽŶŶĂŶƚƐ͘���Ɛƚ-ŝů�ƉŽƐƐŝďůĞ�ƋƵĞ�ůĞ�ŵŽŶĚĞ�ƐŽŝƚ͕�ă�ĐŚĂƋƵĞ�ŝŶƐƚĂŶƚ͕�ă�ů͛ĠƋƵŝůŝďƌĞ�Ğƚ�ƋƵĞ�ŶŽƚƌĞ�
ĐŽŵƉƚĞ�ĚĞ�ďŽŶŶĞƐ�ĂĐƟŽŶƐ�ƐŽŝƚ�ĂƵƐƐŝ�ă�ĐŚĂƋƵĞ�ŝŶƐƚĂŶƚ�ă�ů͛ĠƋƵŝůŝďƌĞ�͘�^ŝ�ĐĞůĂ�ĠƚĂŝƚ�ǀƌĂŝ�ƉŽƵƌ�ƵŶ�ŝŶƐƚĂŶƚ�ƚ͕�ů͛ŝŶƐƚĂŶƚ�Ě͛ĂƉƌğƐ�ĐĞůĂ�ŶĞ�ůĞ�ƐĞƌĂŝƚ�ƉůƵƐ ͊��� 
�͛ĂŝůůĞƵƌƐ͕�ĚĂŶƐ�ůĂ�'ƵĞŵĂƌĂ͕�ŝů�Ŷ͛ĞƐƚ�ƉĂƐ�ŵĂƌƋƵĠ�ƋƵĞ�ů͛ŚŽŵŵĞ�ĞƐƚ�ă�ĐŚĂƋƵĞ�ŝŶƐƚĂŶƚ�͚͛ďĠŶŽŶŝ͛͛��ŽƵ�ůĞ�ŵŽŶĚĞ�ă�ĐŚĂƋƵĞ�ŝŶƐƚĂŶƚ�͚͛ďĠŶŽŶŝ͛͛��ŵĂŝƐ ͗�͚͛ůĠŽůĂŵ�
ŝƌĠ�ĂĚĂŵ�ĂƚƐŵŽ�ǀĠĠƚĞ�ŚĂŽůĂŵ͙-��ƵŶ�ŚŽŵŵĞ�ĚŽŝƚ�ƐĞ�ĐŽŶƐŝĚĠƌĞƌ�ŽƵ�ĐŽŶƐŝĚĠƌĞƌ�ůĞ�ŵŽŶĚĞ�ĚĞ�ĐĞƩĞ�ŵĂŶŝğƌĞ͛͛͘�ZĞƐƚĞ�ă�ĐŽŵƉƌĞŶĚƌĞ�ƉŽƵƌƋƵŽŝ�ĚĞǀŽŶƐ-
ŶŽƵƐ�ĐŽŶƐŝĚĠƌĞƌ�ůĞƐ�ĐŚŽƐĞƐ�ĂŝŶƐŝ��Ɛŝ�ĐĞ�Ŷ͛ĞƐƚ�ƉĂƐ�ůĂ�ƌĠĂůŝƚĠ͘ 
 
EŽƵƐ�ƌĠƉŽŶĚƌŽŶƐ�ă�ĐĞƩĞ�ƋƵĞƐƟŽŶ�ƉĂƌ�ƵŶĞ�ĂƵƚƌĞ�ƋƵĞƐƟŽŶ͘�>Ğ�DĠƐƐŝůĂƚ�zĞĐŚĂƌŝŵ�ĚĞŵĂŶĚĞ ͗�ĐŽŵŵĞŶƚ�ĞƐƚ-ŝů�ƉŽƐƐŝďůĞ�ĚĞ�ƌĠĐŽŵƉĞŶƐĞƌ�ƵŶ�ŚŽŵŵĞ�ĚĂŶƐ�
ůĞ�DŽŶĚĞ�ĨƵƚƵƌ ƉŽƵƌ�ƵŶĞ�ŐƌĂŶĚĞ�DŝƚƐǀĂ�Ğƚ�ƵŶĞ�ƉĞƟƚĞ�DŝƚƐǀĂ͘�sŽŝĐŝ�ƋƵĞ�ůĂ�ƌĠĐŽŵƉĞŶƐĞ�ĚĞ�ůĂ�ŐƌĂŶĚĞ�DŝƚƐǀĂ�ǀĂ�ĨŽƌĐĠŵĞŶƚ�ĠĐůŝƉƐĞƌ�ůĂ�ƌĠĐŽŵƉĞŶƐĞ�ĚĞ�ůĂ�
ƉĞƟƚĞ͘��ŽŵŵĞŶƚ�ĚŽŶĐ�ƉŽƵƌƌĂŝƚ-ŝů�ƉƌŽĮƚĞƌ�ĚĞ�ĐĞƩĞ�ƉĞƟƚĞ�DŝƚƐǀĂ�ƉŽƵƌ�ů͛ĠƚĞƌŶŝƚĠ ͍�/ů�ĞŶ�ĞƐƚ�ĚĞ�ŵġŵĞ�ƉŽƵƌ�ůĞƐ�ĂǀĠƌŽƚĞ ͗�Ɛŝ�ƵŶ�ŚŽŵŵĞ�Ă�ĨĂŝƚ�ƵŶĞ�ƉĞƟƚĞ�
ĂǀĠƌĂ�Ğƚ�ƵŶĞ�ƚƌğƐ�ŐƌĂǀĞ͘�>Ğ�ĨĞƵ�ĚĞ�ůĂ�ĂǀĠƌĂ�ŝŵƉŽƌƚĂŶƚĞ�ĐĂĐŚĞƌĂ�ĐŽŵƉůğƚĞŵĞŶƚ�ů͛ĠƟŶĐĞůůĞ�ĚĞ�ůĂ�ƉƵŶŝƟŽŶ�ĚĞ�ůĂ�ƉĞƟƚĞ͘� 
>Ğ�DĞƐƐŝůĂƚ�zĞĐŚĂƌŝŵ�ĠĐƌŝƚ ͗�,ĂŬĂĚŽĐŚ��ĂƌŽƵŬŚ�,ŽƵ�Ă�ĐƌĠĠ�ůĞ�ŵŽŶĚĞ�ĨƵƚƵƌ�KůĂŵ�ŚĂ'ƵŵŽƵů�;ůĞ�DŽŶĚĞ�ĚĞ�ůĂ�ZĠĐŽŵƉĞŶƐĞͿ�ĚĞ�ƚĞůůĞ�ŵĂŶŝğƌĞ�ƋƵ͛ŝů�ƐŽŝƚ�
ƉŽƐƐŝďůĞ�ĚĞ�ƌĠĐŽŵƉĞŶƐĞƌ�ĐŚĂƋƵĞ�ĂĐƟŽŶ�ďŝĨŶĠ�ĂƚƐŵĂ�ă�ƉĂƌƚ�ĞŶƟğƌĞ͘��/ů�Ǉ�ĂƵƌĂ�ƵŶĞ�ƌĠĐŽŵƉĞŶƐĞ�ƉŽƵƌ�ůĂ�ŐƌĂŶĚĞ�ŵŝƚƐǀĂ�ĠƚĞƌŶĞůůĞŵĞŶƚ�Ğƚ�ƵŶĞ�ƌĠĐŽŵͲ
ƉĞŶƐĞ�ƉŽƵƌ�ůĂ�ƉĞƟƚĞ�ƐĂŶƐ�ƋƵĞ�ů͛ƵŶĞ�ƉƵŝƐƐĞ�ŐġŶĞƌ�ů͛ĂƵƚƌĞ͘��ĞůĂ�ĞƐƚ�ŚƵŵĂŝŶĞŵĞŶƚ�ŝŶĐŽŵƉƌĠŚĞŶƐŝďůĞ�ĐĂƌ�ĚĂŶƐ�ŶŽƚƌĞ�DŽŶĚĞ͕�ŝů�Ǉ�Ă�ƵŶ�ƉƌŝŶĐŝƉĞ�ĚĞ�ĐŽŵͲ
ƉĞŶƐĂƟŽŶ͘�>ŽƌƐƋƵ͛ŝů�Ǉ�Ă�ƉĂƌ�ĞǆĞŵƉůĞ�ƚƌŽŝƐ�ďŽŶŶĞƐ�ŶŽƵǀĞůůĞƐ�Ğƚ�ƵŶĞ�ŵĂƵǀĂŝƐĞ͕�ĞůůĞƐ�ƐĞ�ĐŽŵƉĞŶƐĞŶƚ͘�DĂŝƐ�ĚĂŶƐ�ůĞ�ŵŽŶĚĞ�ĨƵƚƵƌ�ƋƵŝ�ĞƐƚ�ƉƌĠƉĂƌĠ�ă�ĐĞƚ�
ĞīĞƚ�;ƉŽƵƌ�ůĂ�ƌĠĐŽŵƉĞŶƐĞͿ͕�,ĂĐŚĞŵ�ƉŽƵƌƌĂ�ƌĠĐŽŵƉĞŶƐĞƌ�ĐŚĂƋƵĞ�ĂĐƟŽŶ͕�ŽƵ�ĐŚĂƋƵĞ�ŝŶƐƚĂŶƚ�ă�ƉĂƌƚ�ĞŶƟğƌĞ͕�ĐŽŵŵĞ�Ɛŝ�ůĞƐ�ĂƵƚƌĞƐ�ŝŶƐƚĂŶƚƐ�Ŷ͛ĂǀĂŝĞŶƚ��ƉĂƐ�
ĞǆŝƐƚĠ�ƐĂŶƐ�ƚĞŶŝƌ�ĐŽŵƉƚĞ��ĚĞƐ�ĂƵƚƌĞƐ�ƌĠĐŽŵƉĞŶƐĞƐ�ŽƵ�ƉƵŶŝƟŽŶƐ͘��͛ĞƐƚ�ĐŽŵŵĞ�Ɛŝ͕�ă�ƵŶ�ĐĞƌƚĂŝŶ�ŶŝǀĞĂƵ͕�ŝů�Ǉ�ĂǀĂŝƚ��ƵŶ�ŵŽŶĚĞ�ĨƵƚƵƌ��ƉŽƵƌ�ĐŚĂĐƵŶĞ�ĚĞ�ŶŽƐ�
ĂĐƟŽŶƐ�Ğƚ�ĐŚĂĐƵŶ�ĚĞ�ŶŽƐ�ŝŶƐƚĂŶƚƐ͘ 

��^͛ŝů�ĞŶ�ĞƐƚ�ĂŝŶƐŝ͕�ŽŶ�ĐŽŵƉƌĞŶĚ�ŵŝĞƵǆ�ĐĞ�ƋƵĞ�Ěŝƚ�ůĂ�'ƵĞŵĂƌĂ ͗�ƉƵŝƐƋƵĞ�ĐŚĂƋƵĞ�ŝŶƐƚĂŶƚ�ĚĞ�ŶŽƚƌĞ�ǀŝĞ��Ğƚ�ĐŚĂĐƵŶĞ�ĚĞ�ŶŽƐ�ĂĐƟŽŶƐ�ĞƐƚ�ƌĠĐŽŵƉĞŶƐĠĞ�ă�ƉĂƌƚ�
ĞŶƟğƌĞ͕��ƐĂŶƐ�ƚĞŶŝƌ�ĐŽŵƉƚĞ�ĚĞ�ĐĞůůĞƐ�ĚĞƐ�ĂƵƚƌĞƐ͕�ĞůůĞ�ĞƐƚ�ĚŽŶĐ�ĚĠĐŝƐŝǀĞ͕�Ğƚ�ƌĞĚŽƵƚĂďůĞ ͗�Đ͛ĞƐƚ�ĞůůĞ�ƋƵŝ�ǀĂ�ĮǆĞƌ�ůĂ�ƌĠƵƐƐŝƚĞ�ĚĞ�ŶŽƚƌĞ�ǀŝĞ�ŽƵ�ů͛ĠĐŚĞĐ͕�ƚŽƵƚ�ĂƵ�
ŵŽŝŶƐ�ƉŽƵƌ�ůĞ�ŵŽŶĚĞ�ĨƵƚƵƌ�ƋƵŝ�ůƵŝ�ĞƐƚ�ƌĠƐĞƌǀĠ͘� 
>ĞƐ�ĂĐƟŽŶƐ�Ě͛,ĂĐŚĞŵ�Ğƚ�^ĞƐ�ĐƌĠĂƟŽŶƐ�ŶĞ�ƌĞƐƐĞŵďůĞŶƚ�ƉĂƐ�ĂƵǆ�ŶƀƚƌĞƐ͘�>ŽƌƐƋƵ͛ƵŶ�ġƚƌĞ�ŚƵŵĂŝŶ�ĂŐŝƚ͕�ĚĂŶƐ�ƐĂ�ǀŝĞ͕�ĐĞƌƚĂŝŶĞƐ�ĚĞ�ƐĞƐ�ĂĐƟŽŶƐ�ƐŽŶƚ�ŝŵƉŽƌͲ
ƚĂŶƚĞƐ�Ğƚ�ĚĠĐŝƐŝǀĞƐ�Ğƚ�ĐĞƌƚĂŝŶĞƐ�ŶĞ�ůĞ�ƐŽŶƚ�ƉĂƐ͘��WĂƌĨŽŝƐ͕�ŝů�ĨĂŝƚ�ĚĞƐ�ĐŚŽƐĞƐ�ŝŶƵƟůĞƐ�Ğƚ�ƉĂƌĨŽŝƐ�ŝů�Ɛ͛ŽĐĐƵƉĞ�ƐŽƵǀĞŶƚ�ĚĞ�ƐŝŵƉůĞƐ�ŵŽǇĞŶƐ͕�ƋƵŝ�ůƵŝ�ƉĞƌŵĞƩƌŽŶƚ�
ĐĞƌƚĞƐ�Ě͛ĂƌƌŝǀĞƌ�ă�ĚĞƐ�ĮŶƐ�ƉůƵƐ�ĠůĞǀĠĞƐ�ƉĂƌ�ůĂ�ƐƵŝƚĞ͘�/ů�Ŷ͛ĞŶ�ǀĂ�ƉĂƐ�ĚĞ�ŵġŵĞ�Ě͛,ĂŬĂĚŽĐŚ���ĂƌŽƵŬŚ�,ŽƵ ͗�ĐŚĂĐƵŶĞ�ĚĞ�^ĞƐ�ĂĐƟŽŶƐ�ĞƐƚ�ĚĠĐŝƐŝǀĞ͕�ĐŚĂĐƵŶĞ�
ĚĞ�^ĞƐ��ƌĠĂƟŽŶƐ�ĞƐƚ�ƉĂƌĨĂŝƚĞ�Ğƚ�ĐŽŶƐƟƚƵĞ�ƵŶĞ�ǀĠƌŝƚĂďůĞ�ĮŶ�;Ğƚ�ƉĂƐ�ũƵƐƚĞ�ƵŶ�ŵŽǇĞŶͿ͘�dŽƵƚ�ĐĞ�ƋƵ͛ŝů�ĨĂŝƚ�ĞƐƚ�ƉŽƵƌ�ƵŶ��ŝĞŶ�ĂďƐŽůƵ͘��͛ĞƐƚ�ƉŽƵƌƋƵŽŝ ͗�Ɛ͛/ů�ŶŽƵƐ�
Ă�ĐƌĠĠ�ĚĂŶƐ�ĐĞ�ŵŽŶĚĞ-Đŝ�ă�ĐĞƚ�ŝŶƐƚĂŶƚĞ�d͕�Đ͛ĞƐƚ�ƋƵĞ�ĐĞƌƚĂŝŶĞŵĞŶƚ�ƵŶ�ŝŶƐƚĂŶƚ�ĚĠĐŝƐŝĨ͕�ƵŶ�ďƵƚ�ĞŶ�ƐŽŝ͕�ƵŶ�ŝŶƐƚĂŶƚ�ĚƵƋƵĞů�ƚŽƵƚ�ĚĠƉĞŶĚ ͊� 
 
DġŵĞ�Ɛŝ�ĐĞƩĞ�ƉĞƌĐĞƉƟŽŶ�ĞƐƚ�ŚƵŵĂŝŶĞŵĞŶƚ�ŝŶǀŝƐŝďůĞ�ŵĂŝƐ�Ě͛ƵŶ�ƉŽŝŶƚ�ĚĞ�ǀƵĞ�ƉůƵƐ�ĠůĞǀĠ͕�ŶŽƐ�^ĂŐĞƐ�ŶŽƵƐ�ƌĠǀğůĞŶƚ�ƋƵ͛ĞůůĞ�ĞƐƚ�ǀƌĂŝĞ͘��͛ĞƐƚ�ƉŽƵƌƋƵŽŝ�ŶŽƵƐ�
ĚĞǀŽŶƐ�ŶŽƵƐ�ǀŽŝƌ�ă�ů͛ĠƋƵůŝďƌĞ�ĂŝŶƐŝ�ƋƵĞ�ůĞ�ŵŽŶĚĞ�ĞŶƟĞƌ�ďĠŶŽŶŝ�Ğƚ�ĐŽŶƐŝĚĠƌĞƌ�ƋƵĞ�ŶŽƚƌĞ�ĂĐƟŽŶ�ƐĞƌĂ�ĐĂƉŝƚĂůĞ ͊� 
/ů�ĞƐƚ�ĚğƐ�ůŽƌƐ�ƉŽƐƐŝďůĞ�ĚĞ�ĐŽŵƉƌĞŶĚƌĞ�ĐĞ�ƋƵĞ�Ěŝƚ�ůĞ�ƉƌĞŵŝĞƌ�ǀĞƌƐĞƚ ͗�ͨ ZĠĠ��ŶŽŬŚŝ�ŶŽƚğŶĞ�ůŝĨŶĠŬŚĞŵ�ŚĂǇŽŵ�ďƌĂŬŚĂ�ŽƵ�ŬůĂůĂ͙�-�ZĞŐĂƌĚĞ͕�;ĂƵ�ƐŝŶŐƵůŝĞƌͿ͕�
ŐƌąĐĞ�ă�ƚŽŝ�:Ğ�ƉŽƵƌƌĂŝ�ƉůĂĐĞƌ�ĚĞǀĂŶƚ�ƚŽƵƚ�/ƐƌĂģů�ůĂ�ďƌĂŬŚĂ�Ğƚ�ůĂ�<ůĂůĂ ͩ͘ 
ZϭΘZϲ͘�͚͛ZĞŐĂƌĚĞ͛͛�ĨĂŝƚ�ĂůůƵƐŝŽŶ�ĂƵ�ĨĂŝƚ�ƋƵĞ�ů͛ŽŶ�ƉŽƵǀĂŝƚ�ǀŽŝƌ�ůĞƐ�Ɛŝǆ�dƌŝďƵƐ�ƋƵŝ�ĠƚĂŝĞŶƚ�ƐƵƌ�ůĞ�,Ăƌ�'ƵĠƌŝǌŝŵ�Ğƚ�ůĞƐ�Ɛŝǆ�dƌŝďƵƐ�ƋƵŝ�ĠƚĂŝĞŶƚ�ƐƵƌ�ůĞ�DŽŶƚ��ǀĂů͘�
�ŚĂƋƵĞ��ĞŶ�/ƐƌĂģů�ƉŽƵǀĂŝƚ�ƌĞƐƐĞŶƟƌ�ĂǀĞĐ�ĐĞƩĞ�ŵŝƐĞ�ĞŶ�ƐĐğŶĞ�ƋƵĞ�ůĂ�DŝƚƐǀĂ�ƋƵŝ�ĂůůĂŝƚ�ƐŽƌƟƌ�ĚĞ�ůĂ�ďŽƵĐŚĞ�ĚĞƐ�>Ġǀŝŝŵ�ĂŶ�ďĂƐ�ĚĞ�ůĂ�DŽŶƚĂŐŶĞ�ƐĞƌĂŝƚ�ĚĠĐŝͲ
ƐŝǀĞ�Ğƚ�ƉŽƵƌƌĂŝƚ�ĨĂŝƌĞ�ƉĞŶĐŚĞƌ�ůĂ�ďĂůĂŶĐĞ�Ě͛ƵŶ�ĐƀƚĠ�ŽƵ�ĚĞ�ů͛ĂƵƚƌĞ͘�� 
 

Zϰ͘�͚͛�ŶŽŬŚŝ�ŶŽƚğŶĞ�ůŝĨŶĠŬŚĞŵ�ŚĂǇŽŵ͕�:Ğ�ƉůĂĐĞ�ĚĞǀĂŶƚ�ǀŽƵƐ�ĂƵũŽƵƌĚ͛ŚƵŝ͕͛͛�ǀĞƵƚ�ĚŽŶĐ�ĚŝƌĞ�ƋƵ͛ƵŶ�ƐĞƵů�ŝŶĚŝǀŝĚƵ�ƉĞƵƚ�ĂŵĞŶĞƌ�ůĂ�ďƌĂŬŚĂ�Ğƚ�ůĂ�ŬůĂůĂ�ĚĞǀĂŶƚ�
ƚŽƵƚ�ůĞ�<ůĂů�ŝƐƌĂģů͕�ƉĂƌ�ƵŶĞ�ƐĞƵůĞ�ĂĐƟŽŶ�ƋƵ͛ŝů�ĨĞƌĂŝƚ�͚͛ĂƵũŽƵƌĚ͛ŚƵŝ͛͛͘�>Ğ�dĞƌŵĞ�ƐƵƉĞƌŇƵ�,ĂǇŽŵ�ǀŝĞŶƚ�ƐŝŐŶŝĮĞƌ�ƋƵ͛ă�ĐŚĂƋƵĞ�ŝŶƐƚĂŶƚ�ĚĞ�ĐŚĂƋƵĞ�ũŽƵƌ�ĚĞ�ŶŽƐ�
ǀŝĞƐ͕�ĐĞƩĞ�ǀĠƌŝƚĠ�ƐĞ�ƌĠƉğƚĞ͘��Ŷ�ĠĐŽƵƚĂŶƚ�ůĂ�DŝƚƐǀĂ�ĚĞ�ů͛ŝŶƐƚĂŶƚ�ƚ͕�ĞŶ�ǀŝǀĂŶƚ�ĐĞƚ�ŝŶƐƚĂŶƚ�ĂǀĞĐ�ŝŶƚĞŶƐŝƚĠ͕�ĐŽŵŵĞ�Ɛ͛ŝů�ĠƚĂŝƚ�ƵŶ�ďƵƚ�ĞŶ�ƐŽŝ͕�ƵŶ�ŵŽŶĚĞ�ĨƵƚƵƌ�ĞŶ�
ůƵŝ-ŵġŵĞ͕�ŶŽƵƐ�ƉŽƵǀŽŶƐ�ĂƉƉŽƌƚĞƌ�ůĂ��ƌĂŬŚĂ�ƐƵƌ�ƚŽƵƚ�/ƐƌĂģů͘� 
 

>ÊÙÝØç��½��ZÊ®�ÄÊçÝ��ÊÄ¥®��½�Ý�Ù�Ä�Ý 
>Ğ�DŝĚƌĂĐŚ�ZĂďĂ�;WĂƌĂĐŚĂƚ�ZĠĠͿ�Ěŝƚ�ƋƵĞ�ĚĞƉƵŝƐ�ƋƵ͛,ĂĐŚĞŵ�Ă�Ěŝƚ ͗�ͨ ZĠĠ��ŶŽŬŚŝ�ŶŽƚğŶĞ�ůŝĨĠŶĠŬŚĞŵ��ŚĂǇŽŵ�ďƌĂŬŚĂ�ŽƵ�ŬůĂůĂ ͩ�Ɛ͛ĂƉƉůŝƋƵĞ�ůĞ�ǀĞƌƐĞƚ�ĚĞ�
�ŝŬŚĂ�;ƉĞƌĞŬ�ŐƵŝŵĞůͿ ͗�ͨ DŝWŝ�ĠůŝŽŶĞ�ůŽ�ǇĞƚƐĞĠ�ŚĂƌĂŽƚĞ�ǀĠŚĂƚŽǀ�-�ĚĞ�ůĂ��ŽƵĐŚĞ�Ě͛,ĂĐŚĞŵ�ŶĞ�ƐŽƌƚ�ƉůƵƐ�ůĞ�DĂů�ŽƵ�ůĞ��ŝĞŶ ͩ͘� 
>Ğ�DŝĚƌĂĐŚ�ĞǆƉůŝƋƵĞ ͗�,ĂĐŚĞŵ�Ă�ĐŽŶĮĠ�ůĂ�ƌĠĂůŝƐĂƟŽŶ�ĚĞƐ�ďƌĂŬŚŽƚĞ�Ğƚ�ĚĞƐ�ŬůĂůŽƚĞ�ĂƵ�<ůĂů�/ƐƌĂģů͘�/ů�Ă�ĂƩĂĐŚĠ�ă�ĐŚĂƋƵĞ�DŝƚƐǀĂ�ƵŶ�ŇƵǆ�ĚĞ��ƌĂŬŚĂ�Ğƚ�ă�
ĐŚĂƋƵĞ�ĂǀĠƌĂ�ƵŶ�ŇƵǆ�ĚĞ�ŬůĂůĂ�ƉŽƵƌ�ůĞ�ŵŽŶĚĞ�ĞŶƟĞƌ͘�Zϯ͘��Ğ�Ŷ͛ĞƐƚ�ĚŽŶĐ�ƉůƵƐ�Ě͛,ĂĐŚĞŵ�ƋƵĞ�ƐŽƌƚ�ůĂ��ƌĂŬŚĂ�ŽƵ�ůĂ�<ůĂůĂ�;ă�ƵŶ�ĐĞƌƚĂŝŶ�ŶŝǀĞĂƵͿ�ŵĂŝƐ�ĚĞƐ�
DŝƚƐǀŽƚĞ�Ğƚ�ĚĞƐ�ĂǀĠƌŽƚĞ�ĞůůĞƐ-ŵġŵĞƐ͕�ă�ƚĞů�ƉŽŝŶƚ�ƋƵĞ�DŽĐŚĠ�ZĂďĞŶŽƵ�ůƵŝ-ŵġŵĞ�Ă�ƉƵ�ĚŝƌĞ ͗��ŶŽŬŚŝ�ŶŽƚğŶĞ�ůŝĨŶĠŬŚĞŵ�ŚĂǇŽŵ��ŚĂďƌĨĂŬŚĂ�͙Đ͛ĞƐƚ�ŵŽŝ�
ƋƵŝ�ǀŽƵƐ�ĚŽŶŶĞ ůĂ�ďƌĂŬŚĂ�Ğƚ�ůĂ�ŬůĂůĂ ͖�Đ͛ĞƐƚ-ă-ĚŝƌĞ ͗�ŵŽŝ-ŵġŵĞ�ƉĂƌ�ůĞ�ĨĂŝƚ�ƋƵĞ�ũĞ�ǀŽƵƐ�ƚƌĂŶƐŵĞƚ�ůĞƐ�ŵŝƚƐǀŽƚĞ�Ğƚ�ůĞƐ�ĂǀĠƌŽƚĞ͘ 
 
��ƋƵŽŝ�ĐĞůĂ�ƌĞƐƐĞŵďůĞ ͍��Ƶ�ĚŝƌĞĐƚĞƵƌ�Ě͛ƵŶĞ�ƵƐŝŶĞ�ŶĂƟŽŶĂůĞƐ�ĠůĞĐƚƌŽ-ĐŚŝŵŝƋƵĞ�ĚŽŶƚ�ůĞƐ�ƉƌŽĚƵŝƚƐ�ƐŽŶƚ�ŝŶĚŝƐƉĞŶƐĂďůĞƐ͕�Ğƚ�ĚŽŶƚ�ů͛ĠŶĞƌŐŝĞ�ƐĞ�ƌĠƉĂŶĚ�ĚĂŶƐ�
ƚŽƵƚ�ůĞ�ƉĂǇƐ͘��Ğ�ĐĞƩĞ�ƵƐŝŶĞ�ĚĠƉĞŶĚ ͗�ůĞ�ďŽŶ�ĨŽŶĐƟŽŶŶĞŵĞŶƚ�ĚƵ�ƉĂǇƐ ͗�ů͛ĠůĞĐƚƌŝĐŝƚĠ͕�ů͛ĞĂƵ͕�ůĞ�ŐĂǌ͕�ůĂ�ƉƌŽƚĞĐƟŽŶ�ĐŽŶƚƌĞ�ůĞƐ�ĞŶŶĞŵŝƐ�͙�>Ğ��ŝƌĞĐƚĞƵƌ�ĚĞ�
ů͛hƐŝŶĞ�ĂŵğŶĞ�ƐŽŶ�ĮůƐ�ĚĂŶƐ�ů͛ĞŶĚƌŽŝƚ�ůĞ�ƉůƵƐ�ŝŵƉŽƌƚĂŶƚ�ĚĞ�ů͛ƵƐŝŶĞ͕�ůƵŝ�ĐŽŶĮĞ�ůĞƐ�ĐůĠƐ�Ğƚ�ůƵŝ�Ěŝƚ ͗�ŵĂŝŶƚĞŶĂŶƚ�Đ͛ĞƐƚ�ĚĞ�ƚŽŝ�ƋƵĞ�ƚŽƵƚ�ĚĠƉĞŶĚ͘��͛ĞƐƚ�ĐĞ�ƋƵ͛ŝů�
ĞƐƚ�ĠĐƌŝƚ ͗�-ZĞŐĂƌĚĞ�Đ͛ĞƐƚ�ƚŽŝ�ƋƵŝ�ƉĞƵƚ�ĂƉƉŽƌƚĞƌ�ĚĞǀĂŶƚ�ƚŽƵƚ�ůĞ�ŵŽŶĚĞ�ůĂ�ďƌĂŬŚĂ�Ğƚ�ůĂ�<ůĂůĂ͘�^ĞůŽŶ�ůĂ�ŵĂŶŝğƌĞ�ĚŽŶƚ�ƚƵ�ŐĠƌĞƌĂƐ�ů͛ƵƐŝŶĞ͘� 
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+DFKHP�HQOqYHUD�GH�WRL�WRXWHV�OHV�PDODGLHV��WRXWHV�OHV�VRXIIUDQFHV�TXH�WX�DV�YXHV�HQ�(J\SWH��WX�QH�OHV�FRQQDvWUDV�SDV�HW�+DFKHP�OHV�PHWWUD�
VXU�WHV�HQQHPLV� ª 

�7RXW�FHOD�HQ�FRQVpTXHQFH�GH�TXRL " (TXHY�WLFKPpRXQH�-�(Q�FRQVpTXHQFH�GH�O¶DSSOLFDWLRQ�GHV�0LWVYRWH��5DFKL�DMRXWH�GHV�0LWVYRWH�TX¶XQ�KRPPH�SLp�
WLQH�GX�WDORQ��HNHY��� 
 
4����(Q�G¶DXWUHV�WHUPHV��OD�7RUDK�SURPHW�GH�QRPEUHXVHV�UpFRPSHQVHV�HW�HQ�SDUWLFXOLHU�SRXU�O¶REVHUYDQFH�GHV�0LWVYRWH�OpJqUHV�TXH�OHV�JHQV�SLpWLQHQW�
GX�WDORQ��(YLGHPPHQW��LO�IDXGUD�pFODLUFLU�SRXUTXRL�F¶HVW�VSpFLDOHPHQW�FHV�0LWVYRWH�Oj�TXL�DFFRUGHQW�j�O¶KRPPH�XQ�JUDQG�PpULWH�HW�XQH�JUDQGH�UpFRP�
SHQVH�� 
 
'DQV�OD�VXLWH�GH�OD�3DUDFKD��GDQV�OH�+¶DPLFKL��LO�HVW�pFULW �� 

© 9p�µDWD«�-�HW�PDLQWHQDQW��,VUDsO�TX¶HVW-FH�TX¶+DFKHP�GHPDQGH�GH�WRL VL�FH�Q¶HVW�TXH�GH�OH�FUDLQGUH���GH�PDUFKHU�GDQV�6HV�FKHPLQV��GH�
/¶DLPHU��GH�/H�VHUYLU��GH�WRXW�WRQ�F°XU�HW�GH�WRXWH�WRQ�kPH�HW�GH�JDUGHU�OHV�0LWVYRWH�G¶+DFKHP�HW�6HV�SUpFHSWHV��DILQ�TX¶LO�WH�IDVVH�GX�
%LHQ� ª� 

/D�*XHPDUD�GDQV�%UDNKRWH����E��D�HQVHLJQp�DX�1RP�GH�5DEEL�+¶DQQLQD ���6L�+DFKHP�QH�GHPDQGH�GH�WRL�TXH�GH�/H�FUDLQGUH��WX�SHX[�GpGXLUH�GH�Oj�
TXH ��© KDNRO�EL¶Gp�&KDPDwP�K¶RXWV�PpLUH¶DW�&KDPDwP��TXH�WRXW�GpSHQG�GX�&LHO��VDXI�OD�FUDLQWH�GX�&LHO ª��&¶HVW�SRXU�FHOD�TXH�O¶RQ�SHXW�DIILUPHU�TXH�
F¶HVW�OD�VHXOH�FKRVH�TX¶+DFKHP�WH�GHPDQGH��FDU�WRXW�OH�UHVWH�GpSHQG�GH�/XL�� 
&RPPH�OH�GLW�OD�*XHPDUD�FKDEEDW����E� ��+DNDGRFK�%DURXNK�+RX�QH�SRVVqGH�GDQV�6HV�6DOOHV�GH�7UpVRUV�TXH�OD�FUDLQWH�GX�&LHO�FRPPH�XQLTXH�HW�SUp�
FLHX[�REMHW�GH�YDOHXU��>(Q�HIIHW��GDQV�OH�PRQGH�G¶(Q-KDXW�R��WRXW�GpSHQG�HQWLqUHPHQW�G¶+DFKHP���OD�VDOOH�FKRVH�TXL�HVW�UDUH��SUpFLHXVH�HW�TXL�YDXW�j�6HV�
\HX[�HVW�FHUWDLQHPHQW�FHWWH�&UDLQWH�GX�&LHO��TXL��j�XQ�FHUWDLQ�QLYHDX��QRXV��GLW�OD�7RUDK��QH�GpSHQG�SDV�GH�/XL��VL�O¶RQ�SHXW�V¶H[SULPHU�DLQVL�@��� 
 
3OXVLHXUV�TXHVWLRQV�VH�SRVHQW ��4����9RLFL�TX¶D�SULRUL�QRXV�DYRQV�OH�OLEUH�DUELWUH�GDQV�WRXV�OHV�GRPDLQHV�GH�OD�YLH��&RPPHQW�FRPSUHQGUH�TXH�OD�VHXOH�
FKRVH�TXL�GpSHQGH�GH�QRXV�VRLW�OD�&UDLQWH "�'H�SOXV ��VRLW�XQ�KRPPH�D�SHXU��VRLW�LO�Q¶D�SDV�SHXU ��'X�FRXS��PrPH�FHWWH�FUDLQWH��FRPPHQW�FRPSUHQGUH�
TX¶HOOH�GpSHQGH�GH�QRXV "� 
 
4����&HWWH�FUDLQWH�D�G¶DLOOHXUV�TXHOTXH�FKRVH�GH�IRUPLGDEOH ��F¶HVW�OH�EXW�GH�OD�FUpDWLRQ��FRPPH�OH�GLW�pJDOHPHQW�OD�*XHPDUD ��WRXW�OH�PRQGH�Q¶D�pWp�FUpp�
TXH�SRXU�OD�&UDLQWH�GX�&LHO ����&KDEEDW���E���RX�HQFRUH�GLW�OD�*XHPDUD ��FHWWH�FUDLQWH�YDXW�ELHQ�OH�PRQGH�HQWLHU��FKDFRXO�NpQpJXHG�NRO�KDRODP���%HQ�
=RPD�D�DMRXWp ��OH�PRQGH�HQWLHU�Q¶D�pWp�FUpp�TXH�SRXU�DFFRPSDJQHU�FHOXL�TXL�SRVVqGH�OD�&UDLQWH�GX�&LHO�� 
 

'¶XQ�DXWUH�F{Wp��QRXV�YR\RQV�TXH�F¶HVW�OH�SUHPLHU�SDV�GH�OD�VHXOH�FKRVH�TXL�GpSHQG�GH�QRXV��5pFKLW�.KRNKPD�,UHDW�+DFKHP���6DQV�FHWWH�FUDLQWH��RQ�QH�
SHXW�SDV�FRPPHQFHU�j�DJLU�FDU�WRXW�OH�UHVWH�GpSHQG�G¶+DFKHP��&RPPHQW�FRQFLOLHU�FHWWH�GRXEOH�SODFH�GH�OD�FUDLQWH ��DX�GpEXW�GH�O¶pFKHOOH�HW�HQ�KDXW�GH�
O¶pFKHOOH��/H�SDVVRXN�GLW�G¶DLOOHXUV ��µ¶HTXHY�DQDYD�LUHDW�+DFKHP�µ¶��DX�WDORQ�GH�OD�µ¶DQDYD¶¶�LO�\�D�OD�FUDLQWH��'¶XQ�DXWUH�F{Wp ��UpFKLW�NKRNKPD�LUHDW�+D�
FKHP��QRXV�YR\RQV�TXH�OD�FUDLQWH�HVW�j�OD�WrWH��UpFKLW ��URFK���&¶HVW�XQH�DXWUH�PDQLqUH�GH�IRUPXOHU�OD�PrPH�TXHVWLRQ� 
� 
4����(QILQ��OH�0LGUDFK�VRXOLJQH�TX¶LO�\�D�XQH�FHUWDLQH�FRQWUDGLFWLRQ��+DFKHP�D�O¶DLU�GH�GLUH�TXH�OD�VHXOH�FKRVH�TX¶,O�QRXV�GHPDQGH�F¶HVW�OD�&UDLQWH��
'¶XQ�DXWUH�F{Wp��GDQV�OH�YHUVHW��,O�QRXV�GHPDQGH�G¶DXWUHV�TXDOLWpV ��GH�PDUFKHU�GDQV�6HV�YRLHV��GH�/¶DLPHU��GH�JDUGHU�OHV�0LWVYRWH���� 
&RPPH�O¶D�IDLW�UHPDUTXHU�'DYLG�+DPpOHNK�j�+DNDGRFK�%DURXNK�+RX ��µ¶�$K¶DW�FKDDOWL�PppWH�+DFKHP�RWD�DYDNHFK«�XQH�VHXOH�FKRVH�MH�7H�GHPDQGH�
+DFKHP��FHOOH�TXH�MH�UpFODPH�WRXW�OH�WHPSV ��FKLYWL�EpYqWH�+DFKHP�NRO�\pPp�K¶D\D\H ��UHVWHU�DVVLV�GDQV�OD�0DLVRQ�G¶+DFKHP��j�pWXGLHU�WRXV�OHV�MRXUV�
GH�PD�YLH¶¶��OH�YHUVHW�SRXUVXLW ��ODK¶D]RWH�EpQR¶DP�+DFKHP�-�DILQ�GH�YRLU�OD�&KHNKLQD��RXOHYDNHU�EpHLNKDOR�HW�GH�YLVLWHU�VRQ�(LNKDO ��NL�,WVSpQpQQL�Ep�
6RXFFR��G¶rWUH�SURWpJp�GDQV�VD�6RXFFD�Ep\RP�UDD��DX�MRXU�GX�PDOKHXU ��\DVWLUpQL�EpVVpWHU�DKROR��EpWVRXU�LpURPpPpQL�����+DNDGRFK�%DURXNK�+RX�D�GLW�
j�'DYLG ��7X�DV�GLW�XQH�VHXOH�FKRVH ���0DLV�WX�IDLV�XQH�ORQJXH�OLVWH��'DYLG�+DPpOHNK�D�UpSRQGX ��F¶HVW�GH�7RL�TXH�M¶DL�DSSULV ��µ¶TX¶HVW-FH�TX¶+DFKHP�
GHPDQGH�GH�WRL�VL�FH�Q¶HVW�GH�OH�FUDLQGUH "¶¶�3XLV�7X�DV�UDMRXWp ��GH�PDUFKHU�GDQV�VHV�9RLHV��GH�O¶DLPHU��GH�/H�VHUYLU«��<DONRXW�&KLPRQL��7pKLOLP������
5HVWH�j�FRPSUHQGUH�TXH�VLJQLILH�TX¶+DFKHP�GHPDQGH�XQH�VHXOH�FKRVH�HW�TX¶,O�IDVVH�XQH�ORQJXH�OLVWH�DSUqV�HW�TXH�'DYLG�+DPpOHNK�O¶LPLWH� 
� 
4����/D�*XHPDUD�GLW ��µ¶QH�OLV�SDV�µ¶PD¶¶���TX¶HVW-FH�TX¶+DFKHP�GHPDQGH�GH�WRL�PDLV�0pD�TXL�HVW�XQH�DOOXVLRQ�DX[�FHQW�%UDNKRWH�TXL�QRXV�SHUPHWWHQW�
G¶DWWHLQGUH�OD�&UDLQWH�GX�&LHO��&RPPH�OH�GLW�OH�%DDO�+D7RXULP��OD�YDOHXU�QXPpULTXH�GH�0D�HQ�DWEDFKH�HVW�MXVWHPHQW�����HW�LO�\�D�SUpFLVpPHQW�FHQW�
OHWWUHV�GDQV�FH�YHUVHW�GH�9pDWD�,VUDsO«��&RPPHQW�FRPSUHQGUH�TXH�F¶HVW�VSpFLDOHPHQW�OHV�&HQW�%UDNKRWH�TXL�SHUPHWWHQW�G¶DWWHLQGUH�OD�&UDLQWH�GX�&LHO�HW�
QRQ�XQH�DXWUH�0LWVYD�FRPPH�OD�$PLGD�TXL�GHPDQGH�pJDOHPHQW�EHDXFRXS�GH�&UDLQWH�RX�O¶(WXGH�TXL�DPqQH�j�OD�FUDLQWH�pJDOHPHQW�� 
 

--¶ൺං�ඉൾඎඋ�ඊඎൾ�/ൾ�ർඈආൻൺඍ�ඌඈංඍ�ඉൾඋൽඎ�ൽ¶ൺඏൺඇർൾ��-ඌං�ඍඎ�ൺඌ�ඉൾඎඋ��ർ¶ൾඌඍ�ൻඈඇ � 
'DQV�OH�6HIHU�+DNKLQRXNK��0LWVYD������+DFKHP�QRXV�RUGRQQH�GDQV�OD�7RUDK�GH�PHWWUH�GHV�7HILOOLQH�HW�G¶DWWDFKHU�VXU�QRWUH�EUDV��HW�VXU�QRWUH�WrWH��
TXDWUH�3DUDFKLRWH�VHORQ�OHV�GpWDLOV�KDODNKLTXHV�TXL�RQW�pWp�WUDQVPLV�Op�0RFKp�0L6LQDw��/H�6HIHU�+D.KLQRXNK�H[SOLTXH�OD�UDLVRQ�GH�FHWWH�0LWVYD �� 

© 9RLFL�TXH�O¶KRPPH�D�pWp�FUpp�DYHF�XQ�FRUSV�SXUHPHQW�PDWpULHO ��%DDO�K¶RPHU��,O�VHUD�GRQF�IRUFpPHQW�HQWUDvQp�DSUqV�OHV�GpVLUV�GH�VRQ�
FRUSV ��9RLFL�TXH�OD�QDWXUH�GH�OD�PDWLqUH�HVW�GH�GHPDQGHU�GX�SODLVLU�HQ�SHUPDQHQFH��GH�YRXORLU�SURILWHU�HW�GH�VXLYUH�VHV�LQVWLQFWV��FRPPH�XQ�
FKHYDO�GDQV�XQH�FRXUVH�HIIUpQpH�TXL�QH�FRPSUHQG�PrPH�SDV�R��LO�YD ���+DFKHP�D��FHUWHV��SODFp�XQH�kPH��XQ�FDGHDX�'LYLQ��TXL�D�OD�SRVVLELOLWp��
VHORQ�VD�IRUFH�G¶HPSrFKHU�OD�IDXWH ��FHSHQGDQW��FHWWH�kPH�QH�UpVLGH�SDV�GDQV�VRQ�GRPLFLOH��HOOH�HVW�WRXW�HQ�EDV�ELHQ�ORLQ�GH�VRQ�HQGURLW�GH�
UqJQH�HW�VD�IRUFH�HVW�GRQF�WUqV�OLPLWpH��,O�HVW�FHUWDLQ�TXH�OH�FRUSV�OD�GRPLQHUD�IDFLOHPHQW�HW�PrPH�SHUSpWXHOOHPHQW��&¶HVW�SRXUTXRL�+DFKHP�
VDYDLW�TXH�QRXV�DYLRQV�EHVRLQ�GH�PXOWLSOLHU�OHV�JDUGLHQV���,O�QRXV�D�GRQQp�OHV�PR\HQV�GH�QRXV�SURWpJHU�GH�FH�PDXYDLV�YRLVLQ�TX¶HVW�OD�PDWLqUH�
GH�SHXU�TX¶LO�QRXV�PDvWULVH��QRXV�GLULJH�HW�QRXV�WXH���9RLFL�TXH�QRXV�YLYRQV�FKH]�HOOH HW�TX¶HOOH�HVW�UHLQH�LFL-EDV���3RXU�FH�SHXSOH�NDGRFK��+D�
FKHP�D�RUGRQQp�HW�GRQQp�GHV�JDUGLHQV�SXLVVDQWV�WRXW�DXWRXU�GH�OXL��'¶XQH�SDUW��QRXV�DYRQV�OD�0LWVYD�G¶pWXGLHU�OD�7RUDK�'LYLQH�HQ�SHUPD�
QHQFH�OH�MRXU�HW�OD�QXLW���1RXV�DYRQV�OD�0LWVYD�GHV�7VLWVLW�DX[�TXDWUH�FRLQV�GH�QRV�YrWHPHQWV��OD�0p]RX]D�j�QRV�SRUWHV�� 

3����9RLFL�OH�QXPpUR�GH�OD�VHPDLQH�GHUQLqUH�SRXU�WRXW�FHX[�TXL�Q¶RQW�SDV�SX�OH�UHFHYRLU 



HW�OHV�7HILOOLQH�VXU�QRV�EUDV��HW�QRV�WrWHV��WRXW�FHOD�DILQ�GH�QRXV�UDSSHOHU�HW�GH�QRXV�UHQIRUFHU��GH�QH�SDV�VXLYUH�QRV�F°XUV��QRV�\HX[��
OHV�LQVWLQFWV�GH�QRWUH�FRUSV�HW�TXH�QRXV�VR\RQV�VDXYpV�GX�YRO�HW�GHV�PDXYDLVHV�DFWLRQV�TXH�QRXV�SRXUULRQV�FRPPHWWUH��-0RQ�ILOV��
UHJDUGH�PDLQWHQDQW��FRPELHQ�HVW�SXLVVDQWH�OD�IRUFH�GX�FRUSV��PrPH�DX-GHVVXV�GH�O¶LQIOXHQFH�GH�O¶kPH ��DORUV�TX¶+DFKHP�QRXV�DLGH�
HQ�SHUPDQHQFH�HW�QRXV�SURWqJH � ª 

5���1RXV�FUR\RQV�DYRLU�OH�OLEUH�DUELWUH�GDQV�WRXV�OHV�GRPDLQHV��QRXV�SHQVRQV�rWUH�OHV�PDvWUHV�GH�QRXV-PrPHV�HW�SRXYRLU�WRXW�GpFLGHU�PDLV�LO�
HVW�ELHQ�SRVVLEOH�TXH�QRXV�QRXV�WURPSLRQV��HW�TXH�FH�VRLW�OH�FRUSV�RX�OH�\HWVHU�DUD�TXL�GpFLGH�VHORQ�VRQ�GpVLU��VRQ�DWWLUDQFH��VRQ�LQWpUrW��/D�
VHXOH�FKRVH�TXL�SHXW�QRXV�UHWHQLU�GDQV�FHWWH�FRXUVH�HIIUpQpH�DSUqV�OD�PDWLqUH ��F¶HVW�OD�FUDLQWH�GX�FLHO��&¶HVW�GRQF�j�XQ�FHUWDLQ�QLYHDX��OD�VHXOH�
FKRVH�TXH�QRXV�SRXYRQV�IDLUH�SRXU�rWUH�XQ�SHX�SOXV�OLEUH� 

&RPPH�OH�GLW�OD�*XHPDUD�GDQV�%DED�%DWUD�S���D��LO�\�D�GL[�FKRVHV�SXLVVDQWHV�TX¶+DFKHP�D�FUppHV�PDLV�TXL�SRVVqGHQW�XQ�GHVWUXFWHXU ��/D�
SLHUUH�HVW�GXUH�PDLV�OH�PpWDO�OD�FDVVH��/H�PpWDO�HVW�GXU�PDLV�OH�IHX�OH�IDLW�IRQGUH��/H�IHX�HVW�IRUW�PLV�O¶HDX�O¶pWHLQW��/¶HDX�HVW�SXLVVDQWH�PDLV�OHV�
QXDJHV�VDYHQW�OD�SRUWHU��/HV�QXDJHV�VRQW�IRUWV�PDLV�OH�YHQW�OHV�GLVSHUVH��/H�YHQW�HVW�SXLVVDQW�PDLV�OH�FRUSV�SHXW�OH�FRQWHQLU��OH�FRUSV�FRQWLHQW�
OH�VRXIIOH�GH�YLH���/H�FRUSV�HVW�SXLVVDQW��GDQV�VHV�SHQFKDQWV��PDLV�OD�FUDLQWH�OH�FDVVH��/D�FUDLQWH�HVW�SXLVVDQWH�PDLV�OH�YLQ�OD�IDLW�RXEOLHU��/H�
YLQ�HVW�IRUW�PDLV�OH�VRPPHLO�GLVSHUVH�VRQ�HIIHW��/H�VRPPHLO�HW�OD�PRUW�VRQW�IRUWV�PDLV�OD�7VHGDND�VDXYH�GH�OD�PRUW�HW�HVW�SOXV�IRUWH�TX¶HX[���
�7X�YRLV�OD�JUDQGHXU�GH�OD�7VHGDND�� 
1RXV�YR\RQV�GDQV�FHWWH�*XHPDUD�TXH�OD�FUDLQWH�F¶HVW�O¶DQWLGRWH�FRQWUH�OD�PDWLqUH�HW�FRQWUH�OH�FRUSV���HW�F¶HVW�GRQF�XQH�SUHPLqUH�pWDSH�SRXU�
FRPSUHQGUH�FH�TXH�GLVHQW�QRV�6DJHV ��OD�VHXOH�FKRVH�TXL�GpSHQG�YUDLPHQW�GH�QRXV��OH�SUHPLHU�SDV�TXH�QRXV�SRXYRQV�DFFRPSOLU ��F¶HVW�OD�
&UDLQWH��5HVWH�j�VDYRLU�FRPPHQW�DFTXpULU�FHWWH�FUDLQWH�� 
 
�/¶ඕංඅ�ඍൾ�ඏඈංඍ��අ¶ඈඋൾංඅඅൾ�ඍ¶ൾඇඍൾඇൽ�ൾඍ�අൾ�අංඏඋൾ�ൾඌඍ�උൾආඉඅං�ൽൾ�ඍൾඌ�ൺർඍංඈඇඌ 
/H�5DPEDP�pFULW�+LONKRW�,VVRGp�+DWRUDK��FKDSLWUH��� �� 
© /H�IRQGHPHQW�GHV�IRQGHPHQWV�HW�OH�SLOLHU�GH�OD�6DJHVVH�F¶HVW�GH�VDYRLU�TX¶LO�\�D�4XHOTX¶XQ�TXL�H[LVWDLW�DYDQW�WRXW�OH�PRQGH��&¶HVW�/XL�TXL�
IDLW�H[LVWHU�WRXV�OHV�rWUHV�H[LVWDQWV��WRXW�FH�TXL�SHXW�VH�WURXYHU�GDQV�OHV�FLHX[�HW�VXU�WHUUH��Q¶HVW�SUpVHQW�TXH�SDU�OD�IRUFH�GH�6RQ�([LVWHQFH��6RQ�
([LVWHQFH�QH�GpSHQG�G¶DXFXQH�H[LVWHQFH�DORUV�TXH�WRXWHV�OHV�DXWUHV�H[LVWHQFHV�GpSHQGHQW�GH�OXL�HW�RQW�EHVRLQ�GH�/XL��/H�QDYL�D�GLW ��+DFKHP�
(ORTLP�(PHW ��FDU�,O�Q¶\�D�ULHQ�GH�SOXV�YUDL�TXH�VRQ�([LVWHQFH�FRPPH�OH�GLW�OD�7RUDK�GDQV�9DpHWK¶DQDQH ��(LQ�R¶G�0LOHYDGR ���5LHQ�G¶DXWUH�
Q¶H[LVWH�TXH�/XL ���&HW�(WUH��F¶HVW�OH�0DvWUH�GX�0RQGH��OH�7RXW�3XLVVDQW��6D�)RUFH�HVW�VDQV�OLPLWH« 
&KDS� ��/H�7RXW�3XLVVDQW�5HGRXWDEOH�HW�+RQRUDEOH�QRXV�D�GHPDQGp�GH�/¶DLPHU�HW�GH�/H�FUDLQGUH�FRPPH�LO�HVW�pFULW ��9pDKDYWD�pWH�+DFKHP�
(ORNpNKD�HW�DXVVL��qWH�+DFKHP�(ORNpNKD�7LUHD��2Q�SRXUUDLW�VH�GHPDQGHU�FRPPHQW�DUULYH-W-RQ�j�/H�FUDLQGUH�HW�j�/¶DLPHU "�/D�UpSRQVH�HVW�
TX¶LO�IDXW�GH�OD�5pIOH[LRQ ��/¶KRPPH�GRLW�UpIOpFKLU�HW�DQDO\VHU�WRXWHV�OHV�$FWLRQV�G¶+DFKHP��6HV�FUpDWXUHV�H[WUDRUGLQDLUHV��YRLU�OHV�3URGLJHV�
GH�6D�6DJHVVH��FRPSUHQGUH�TXH�&KDFXQH�GH�6HV�$FWLRQV�D�XQH�SRUWpH�LQILQLH��$ORUV��O¶KRPPH�DUULYHUD�j�ORXHU��j�UHPHUFLHU��j�FUDLQGUH�&HOXL�
TXL�D�IDLW�HW�TXL�D�FUpp�WRXW�FHOD � 
 
/H�5DPD�GDQV�OD�SUHPLqUH�+DODNKD�GX�&KRXOK¶DQH�$URXNK��2U�+D+¶DwP������QRXV�H[SOLTXH�FH�TX¶HVW�OD�FUDLQWH�DLQVL �� 
© &KLYLWL�+DFKHP�OpQpJXpGL�WDPLG��-¶DL�IDLW�UpVLGHU�+DFKHP�GHYDQW�PRL�SHUSpWXHOOHPHQW���&¶HVW�XQ�SULQFLSH�TXL�LQFOXW�WRXWH�OD�7RUDK��&¶HVW�
O¶DWRXW�GHV�7VDGLNLP�TXL�PDUFKHQW�DYHF�+DFKHP�FDU�OD�YLH�G¶XQ�KRPPH��VHV�PRXYHPHQWV��VHV�RFFXSDWLRQV��ORUVTX¶LO�HVW�VHXO�GDQV�VD�PDLVRQ�
QH�UHVVHPEOHQW�SDV�GX�WRXW�j�VD�YLH��j�VHV�PRXYHPHQWV�HW�j�VHV�RFFXSDWLRQV�ORUVTX¶LO�HVW�GHYDQW�XQ�JUDQG�5RL� 
'H�PrPH��VD�SDUROH�HW�OD�PDQLqUH�GRQW�LO�V¶H[SULPH�ORUVTX¶LO�HVW�DYHF�VHV�SURFKHV�HW�OHV�JHQV�GH�VD�PDLVRQ�Q¶HVW�SDV�OD�PrPH�TXH�ORUVTX¶LO�HVW�
GHYDQW�XQ�5RL��$�FRPELHQ�SOXV�IRUWH�UDLVRQ�ORUVTXH�O¶KRPPH�VH�UHQGUD�FRPSWH�TX¶LO�V¶DJLW�GX�*UDQG�5RL�+DNDGRFK�%DURXNK�+RX��GRQW�OH�
NDYRG�HVW�XQLYHUVHO�HW�TXL�YRLW�WRXWHV�QRV�DFWLRQV�HQ�GpWDLOV ��LPPpGLDWHPHQW��O¶KRPPH�VHUD�UHPSOL�GH�FUDLQWH�HW�GH�VRXPLVVLRQ�HW�VHUD�UHPSOL�
GH�WLPLGLWp�SHUSpWXHOOHPHQW��,O�Q¶DXUD�SDV�SHXU�GH�FHX[�TXL�VH�PRTXHQW�GH�OXL�HW�PrPH�ORUVTX¶LO�VHUD�VHXO��GDQV�VD�FKDPEUH��ORUVTX¶LO�VH�FRX�
FKHUD��LO�VDXUD�TX¶LO�HVW�GHYDQW�+DFKHP�HW�OH�PDWLQ��LO�VH�OqYHUD�DYHF�]qOH�GHYDQW�OH�5RL��VRQ�&UpDWHXU��TXL�OH�UHJDUGH� ª 
 
&HWWH�SUHPLqUH�KDODNKD�GX�&KRXOK¶DQH�$URXNK��H[WUDLWH�GX�5DPEDP��YLHQW�QRXV�PRQWUHU��TXHOTXH�SDUW��TXH�F¶HVW�Oj�WRXW�OH�EXW�GH�O¶DSSOLFD�
WLRQ�GX�&KRXOK¶DQH�$URXNK���YLYUH�DYHF�+DFKHP�WRXW�DX�ORQJ�GH�OD�MRXUQpH��/RUVTX¶XQ�KRPPH�HVW�GHYDQW�+DFKHP��LO�Q¶\�D�SOXV�GH�SDUHVVH��
SOXV�GH�ODLVVHU-DOOHU ��WRXW�HVW�IDLW�DYHF�HPSUHVVHPHQW�HW�SXUHWp�FDU�OH�5RL�OH�UHJDUGH� 
 
�&RPPH�OH�GLW�OD�0LFKQD��GDQV�3LUNp�$YRW��VL�WX�REVHUYHV�FHV�WURLV�JUDQGHV�FKRVHV�TX¶LO�\�D�GDQV�OH�&LHO��WX�Q¶HQ�YLHQGUDV�MDPDLV�j�IDXWHU ��XQH�
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QRXV�GLVH�TXH�OD�0LGD�GH�,WVK¶DT ��OD�&UDLQWH��V¶DSSHOOH�pJDOHPHQW�GDQV�OHV�6HILURWH ��*XHYRXUD�-�OD�)RUFH����OpNKD�+DFKHP�KD*XHGRXOD�Yp�
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HQ�SHUPDQHQFH ��FHOD�V¶DSSHOOH�'YpTRXWH�E¶+DFKHP���/D�FUDLQWH�HVW�GRQF�DX�WDORQ�PDLV�pJDOHPHQW�j�OD�WrWH��LO�\�D�GHV�FUDLQWHV�WUqV�DFFHVVLEOHV�
WHOOH�TXH�OD�FUDLQWH�GH�OD�SXQLWLRQ HW�GHV�FUDLQWHV�WUqV�pOHYpHV�WHOOHV�TXH�OD�FUDLQWH�GH�OD�*UDQGHXU�G¶+DFKHP��HW�GH�OD�*UDQGHXU�GH�6D�3DUROH � 
6L�GpMj��ORUVTXH�QRXV�DQDO\VRQV�VHV�FUpDWXUHV��QRXV�SRXYRQV�YRLU�FRPELHQ�HOOHV�VRQW�IDLWHV�DYHF�VDJHVVH��FRPELHQ�HOOHV�VRQW�LQILQLHV��PrPH�OD�
0pGHFLQH�G¶DXMRXUG¶KXL�Q¶D�SDV�ILQL�GH�SHUFHYRLU�OD�*UDQGHXU�GX�&UpDWHXU��FHOD�QRXV�GRQQH�XQH�LGpH�GH�O¶,PSRUWDQFH�GH�FH�&UpDWHXU-Oj�HW�GH�
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GLIIpUHQFH��/H�UHVSHFW�GHV�0LWVYRWH�SLpWLQpHV�F¶HVW�XQH�3UHXYH�GH�&UDLQWH�GX�&LHO�HW�F¶HVW�OD�&Op�SRXU�UHFHYRLU�WRXV�OHV�7UpVRUV�G¶+DFKHP�TXL�
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GH�UHVSHFWHU�6HV�0LWVYRWH�FDU�F¶HVW�Oj�WRXW��O¶KRPPH��� 
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