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hŶĞ ƐĐĠŶŽŐƌĂƉŚŝĞ ǀĂ ĨĂŝƌĞ ƌĞǀŝǀƌĞ ů͛ĂŶĐŝĞŶŶĞ ĨŽƌŐĞ ƌŽǇĂůĞ ĚƵ ys///ğŵĞ

ƐŝğĐůĞ͘

YƵ͛ŽŶ ƐĞ ƐŽƵǀŝĞŶŶĞ ͗ ů͛ĂŶŶĠĞ ĚĞƌŶŝğƌĞ͕ ůŽƌƐƋƵĞ ůĞƐ ƌĠƐƵůƚĂƚƐ ĚƵ ďƵĚŐĞƚ ƉĂƌƚŝĐŝƉĂƚŝĨ
ŽŶƚ ĠƚĠ ĐŽŶŶƵƐ͕ ŽŶ ĞŶƚĞŶĚĂŝƚ ͨ ďŝŶŐŽ ͩ ĚƵ ĐƀƚĠ ĚĞ &ŽƌŐĞ EĞƵǀĞ͕ ă :ĂǀĞƌůŚĂĐ͘ >Ğ
ƉƌŽũĞƚ ǀŝƐĂŶƚ ă ƌĞĐŽŶƐƚŝƚƵĞƌ ůĞ ĨŽŶĐƚŝŽŶŶĞŵĞŶƚ ĚƵ ŚĂƵƚͲĨŽƵƌŶĞĂƵ ĚĞ ůĂ ĨŽƌŐĞ
ƌŽǇĂůĞ ǀĞŶĂŝƚ ĚĞ ƌĞŵƉŽƌƚĞƌ ůĂ ƐŽŵŵĞ ƌŽŶĚĞůĞƚƚĞ ĚĞ ϯϲ ϬϬϬ ĞƵƌŽƐ͘ �Ğ ƐŽŶƚ ƋƵĂƚƌĞ
ĂƐƐŽĐŝĂƚŝŽŶƐ ĂŵŝĞƐ Ͳ ĐŽŽƌĚŽŶŶĠĞƐ ƉĂƌ 'ŝůďĞƌƚ &ĂƵƌŝĞ Ͳ ƋƵŝ ƐŽŶƚ ă ů͛ŝŶŝƚŝĂƚŝǀĞ ͗ �W/�
WĠƌŝŐŽƌĚ >ŝŵŽƵƐŝŶ ă sĂƌĂŝŐŶĞƐ͕ Zd� ă ZƵĞůůĞ͕ ϯ&ϯD ă �ƚŽƵĂƌƐ Ğƚ &ŽƌŐĞ Ě͛�ŶƐ ă
dŚĞŶŽŶ͘ � ů͛ŝŶƐƚĂƌ ĚĞƐ dƌŽŝƐ DŽƵƐƋƵĞƚĂŝƌĞƐ ƋƵŝ ĠƚĂŝĞŶƚ ƋƵĂƚƌĞ ĞƵǆ ĂƵƐƐŝ͕ ŶŽƐ
ďĠŶĠǀŽůĞƐ͕ ĐŚĞƌĐŚĞƵƌƐ Ğƚ ŚŝƐƚŽƌŝĞŶƐ ƉŽƌƚĞŶƚ ĂǀĞĐ ƉĂŶĂĐŚĞ ůĞ ƉƌŽũĞƚ ĐŽůůĞĐƚŝĨ ĚĞ
ƌĞĐŚĞƌĐŚĞƐ ; W�Z Ϳ ŝŶƚŝƚƵůĠ ͨ �Ƶ ƚĞŵƉƐ ĚĞƐ ŚĂƵƚƐ ĨŽƵƌŶĞĂƵǆ ĞŶ WĠƌŝŐŽƌĚ͕ �ŚĂƌĞŶƚĞ
Ğƚ >ŝŵŽƵƐŝŶ ͩ͘ ^ĞůŽŶ ƐĞƐ ĐŽŶĐĞƉƚĞƵƌƐ͕ ĐĞ ƉƌŽũĞƚ ͗ ͨ ƐĞƌĂ ůĞ ƉƌĞŵŝĞƌ ƐŝƚĞ ƐƵƌ ĐĞ ƐƵũĞƚ
ĂŝŶƐŝ ƌĠĂůŝƐĠ ĞŶ &ƌĂŶĐĞ͕ ĚĂŶƐ ůĞ ŵġŵĞ ĞƐƉƌŝƚ ƋƵĞ ĐĞůƵŝ ĚĞ ůĂ ƌĞĐŽŶƐƚŝƚƵƚŝŽŶ ĚĞ
>͛,ĞƌŵŝŽŶĞ ͗ ƵŶ ƉƌŽũĞƚ ĨŽƵ Ğƚ ƐĐŝĞŶƚŝĨŝƋƵĞ͕ ŚŝƐƚŽƌŝƋƵĞ Ğƚ ĐŽŶƚĞŵƉŽƌĂŝŶ ͩ͘

/ŵŵĞƌƐŝŽŶ ĚĂŶƐ ů͛,ŝƐƚŽŝƌĞ

EŽƵƐ ĂǀŽŶƐ ĞǆĂŵŝŶĠ ůĞƐ ĚŝĨĨĠƌĞŶƚĞƐ ĨĂĐĞƚƚĞƐ ĚƵ ƉƌŽũĞƚ ůŽƌƐ Ě͛ƵŶ ĞŶƚƌĞƚŝĞŶ ĂǀĞĐ �ŚƌŝƐƚŝĂŶ DĂŐŶĞ͕ ĚŝƌĞĐƚĞƵƌ
ĚƵ �W/� ĚĞ sĂƌĂŝŐŶĞƐ Ğƚ ƌĠĚĂĐƚĞƵƌ ĚĞ ůĂ ƐĐĠŶŽŐƌĂƉŚŝĞ ĚĞƐƚŝŶĠĞ ă ůĂ ĨŽƌŐĞ ĚĞ &ŽƌŐĞ EĞƵǀĞ ĚŽŶƚ WĞƚĞƌ ^ƚĂŐŐ
ĞƐƚ ůĞ ƉƌŽƉƌŝĠƚĂŝƌĞ͘ >͛ĂŐĞŶĐĞ Ě͛ĂƌĐŚŝƚĞĐƚƵƌĞ �ůĂŝŶ ĚĞ ůĂ sŝůůĞ͕ ă sĞƌƚĞŝůůĂĐ ĞƐƚ ĞŶ ĐŚĂƌŐĞ ĚƵ ƐƵŝǀŝ ĚĞ ĚŽƐƐŝĞƌ͘
dŽƵƚ Ě͛ĂďŽƌĚ͕ ŽŶ ƌĞƚŝĞŶĚƌĂ ƋƵĞ ůĞƐ ƉƌŽŵŽƚĞƵƌƐ ƚŝĞŶŶĞŶƚ ĐŽŵƉƚĞ ĚĞƐ ƐŽƵŚĂŝƚƐ ŵĂŶŝĨĞƐƚĠƐ ƉĂƌ ůĞ ƉƵďůŝĐ ĂƵ Ĩŝů
ĚĞƐ ĂŶŶĠĞƐ͘ WĂƌ ĞǆĞŵƉůĞ ă ů͛ŽĐĐĂƐŝŽŶ ĚĞƐ ũŽƵƌŶĠĞƐ ĚĞƐ ŵŽƵůŝŶƐ͕ ĚĞƐ ĐůĂƐƐĞƐ ĚĞ ĚĠĐŽƵǀĞƌƚĞƐ Ğƚ ĂƵƚƌĞƐ
ĂŶŝŵĂƚŝŽŶƐ ĂƵƚŽƵƌ ĚĞ ů͛ĂƌĐŚĠŽůŽŐŝĞ͘ >Ă ĐƵƌŝŽƐŝƚĠ ĚĞƐ ǀŝƐŝƚĞƵƌƐ ĚĞ &ŽƌŐĞ EĞƵǀĞ ƐĞ ƉŽƌƚĞ ďŝĞŶ ĞŶƚĞŶĚƵ ƐƵƌ ůĂ
ƌĠĂůŝƐĂƚŝŽŶ ĚĞƐ ĐŽƵůĠĞƐ ĚĞ ĨŽŶƚĞ͕ ůĞ ƐŝƚĞ ĠƚĂŶƚ ĐŽŶŶƵ ƉŽƵƌ ĂǀŽŝƌ ƉƌŽĚƵŝƚ ĚĞƐ ĐĂŶŽŶƐ ĚĞ ŵĂƌŝŶĞ ĚĞƐƚŝŶĠƐ ă

�� ������Ͳ sŽƵƐ ĂǀĞǌ Ěŝƚ �ŽǀŝĚ ͍ KƵŝ Ğƚ ĚĂŶƐ ŶŽƚƌĞ ƉĞƚŝƚ ŵŽŶĚĞ ĐƵůƚƵƌĞů ŽŶ ĐŽŶƐƚĂƚĞ ƐŽƵǀĞŶƚ

ƵŶĞ ĐŚƵƚĞ ǀĞƌƚŝŐŝŶĞƵƐĞ ĚĞƐ ĂĐƚŝǀŝƚĠƐ͘ >Ă ƉůƵƉĂƌƚ ĚĞƐ ĂƐƐŽĐŝĂƚŝŽŶƐ ŶĞ ƐĞ ƌĠƵŶŝƐƐĞŶƚ ƉůƵƐ͕ ůĞƐ
ĂƐƐĞŵďůĠĞƐ ŐĠŶĠƌĂůĞƐ ĂŶŶƵĞůůĞƐ ƐŽŶƚ ƌĞŶǀŽǇĠĞƐ ă ƵŶ ŚŽƌŝǌŽŶ ŝŶĚĠĨŝŶŝ͕ ůĞ ďĠŶĠǀŽůĂƚ ƚƌĂŠŶĞ ƐŽŶ
ĚĠƐĂƌƌŽŝ ĞŶ ďĂŶĚŽƵůŝğƌĞ͘ WŽƵƌ ůĞ ŵŽŵĞŶƚ͕ ă ůĂ Zd�͕ ŶŽƵƐ ƚŝƌŽŶƐ ĂƐƐĞǌ ďŝĞŶ ŶŽƚƌĞ ĠƉŝŶŐůĞ ĚƵ ũĞƵ͘ ^ĂŶƐ
ġƚƌĞ ƵŶĞ ƌƵĐŚĞ ĚĠďŽƌĚĂŶƚĞ Ě͛ĂĐƚŝǀŝƚĠƐ͕ ŶŽƚƌĞ ĂƐƐŽĐŝĂƚŝŽŶ ĂǀĂŶĐĞ ĚĂŶƐ ůĞ ĐŚĂŶƚŝĞƌ ĚĞ ĨĂďƌŝĐĂƚŝŽŶ
Ě͛ƵŶĞ ŵĂƋƵĞƚƚĞ ĚĞ ůĂ ŵĂĐŚŝŶĞ ĚĞ DĂƌŝƚǌ͘ �ĞƚƚĞ ŵĂƋƵĞƚƚĞ ƌĞũŽŝŶĚƌĂ ůĂ ƐĐĠŶŽŐƌĂƉŚŝĞ ƋƵŝ ǀĂ
ƌĞĚŽŶŶĞƌ ǀŝĞ ĂƵ ŚĂƵƚ ĨŽƵƌŶĞĂƵ ĚĞ &ŽƌŐĞ EĞƵǀĞ ĞŶ �ŽƌĚŽŐŶĞ͘ EŽƵƐ ĂǀŽŶƐ͕ ĂƵƐƐŝ͕ ƉƌĂƚŝƋƵĞŵĞŶƚ
ƚĞƌŵŝŶĠ ŶŽƚƌĞ ĞǆƉŽ ĐŽŶƐĂĐƌĠĞ ă ůĂ ĨŽŶĚĞƌŝĞ ĚĞ ZƵĞůůĞ͘ >ĞƐ ŽŶǌĞ ƉĂŶŶĞĂƵǆ ƐĞƌŽŶƚ ĚĞ ƐŽƌƚŝĞ ƉŽƵƌ ůĂ
ĨġƚĞ ĚĞ ůĂ ŵĠƚĂůůƵƌŐŝĞ͕ ĨŝŶ ũƵŝůůĞƚ ă �ƚŽƵĂƌƐ͕ ĞŶ �ŽƌĚŽŐŶĞ͘ /ůƐ ƐĞƌŽŶƚ ĞŶƐƵŝƚĞ ĞǆƉŽƐĠƐ ă ůĂ ŵĂŝƌŝĞ ĚĞ
ZƵĞůůĞ͕ ĞŶ ƐĞƉƚĞŵďƌĞ͘ dŽƵƚ ĐĞůĂ͕ ĐĞ ŶĞ ƐŽŶƚ ƉĂƐ ůĞƐ ƚƌĂǀĂƵǆ ĚΖ,ĞƌĐƵůĞ͕ ŵĂŝƐ ĂƵ ŵŽŝŶƐ ůĂ ǀŝĞ ĐŽŶƚŝŶƵĞ
ă ůĂ Zd�
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ů͛ĂƌƐĞŶĂů ĚĞ ZŽĐŚĞĨŽƌƚ͘ /ů ĞƐƚ ĂƵƐƐŝ ĂƉƉĂƌƵ͕ ŶŽƵƐ Ěŝƚ �ŚƌŝƐƚŝĂŶ DĂŐŶĞ ƋƵĞ ͨ ůĞ ƉƵďůŝĐ ƐŽƵŚĂŝƚĞ ĐŽŶŶĂŠƚƌĞ ůĞƐ
ůŝĞŶƐ ĞŶƚƌĞ ůĂ ͨ ŐƌĂŶĚĞ ŚŝƐƚŽŝƌĞ ͕ͩ ĐĞůůĞ ƉĂƌ ĞǆĞŵƉůĞ ĚĞ ů͛,ĞƌŵŝŽŶĞ͕ ĨƌĠŐĂƚĞ ƐǇŵďŽůĞ ĚĞ ů͛ĂƉƉƵŝ ĚĞ ůĂ &ƌĂŶĐĞ
ĂƵǆ ŝŶĚĠƉĞŶĚĂŶƚŝƐƚĞƐ ĂŵĠƌŝĐĂŝŶƐ Ğƚ ůĂ ͨ ƉĞƚŝƚĞ ͕ͩ ĐĞůůĞ ƋƵŝ Ă ƉĞƌŵŝƐ͕ ă ƉĂƌƚŝƌ ĚĞƐ ƌĞƐƐŽƵƌĐĞƐ ŶĂƚƵƌĞůůĞƐ ůŽĐĂůĞƐ
;ďŽŝƐ͕ ĐŚĂƌďŽŶ͕ ĐŚĂŶǀƌĞ͕ ŵŝŶĞƌĂŝ ĚĞ ĨĞƌ͕ ĠŶĞƌŐŝĞ ĚĞ ů͛ĞĂƵͿ͕ ůĂ ĨĂďƌŝĐĂƚŝŽŶ ĚĞ ĐĞŶƚĂŝŶĞƐ ĚĞ ŶĂǀŝƌĞƐ ĚĞ ŐƵĞƌƌĞ͕ ă
ůĂ ƉŽŝŶƚĞ ĚĞ ůĂ ƚĞĐŚŶŽůŽŐŝĞ ĚĞ ů͛ĠƉŽƋƵĞ͘ ͩ �ƌĞĨ͕ ƚŽƵƚ ƵŶ ƉƌŽŐƌĂŵŵĞ Ě͛ĂŶŝŵĂƚŝŽŶ ƉĠĚĂŐŽŐŝƋƵĞ͘

�͛ĞƐƚ ĞŶ ƚĞŶĂŶƚ ĐŽŵƉƚĞ ĚĞ ĐĞƐ ĚŝĨĨĠƌĞŶƚĞƐ ĚŽŶŶĠĞƐ Ğƚ ĂƚƚĞŶƚĞƐ ƋƵĞ ůĞ ƉĂƌƚŝ ĞƐƚ ƉƌŝƐ ĚĞ ĨŽĐĂůŝƐĞƌ ůĞ ƉƌŽũĞƚ
ĂƵƚŽƵƌ ĚĞ ůĂ ĨĂďƌŝĐĂƚŝŽŶ Ě͛ƵŶ ĐĂŶŽŶ͕ ŵŽŵĞŶƚ ĞƐƐĞŶƚŝĞů ĚƵ ĨŽŶĐƚŝŽŶŶĞŵĞŶƚ ĚĞ ĐĞƚƚĞ ĨŽƌŐĞ ĂƵ ys///ğŵĞ
ƐŝğĐůĞ͘ �ğƐ ůŽƌƐ͕ ůĞ ƐĐĠŶĂƌŝŽ ƉĞŶƐĠ ĐŽůůĞĐƚŝǀĞŵĞŶƚ ŶĞ ĚĞŵĂŶĚĞ ƉůƵƐ ƋƵ͛ă ƐĞ ŵĞƚƚƌĞ ĞŶ ƉůĂĐĞ͘ �ĐƚŝŽŶ Ğƚ
ƉƌĞŵŝğƌĞ ĚĠĐŽƵǀĞƌƚĞ ĚƵ ǀŝƐŝƚĞƵƌ ĞŶ ĂƌƌŝǀĂŶƚ ă ů͛ĞǆƚĠƌŝĞƵƌ ĚĞ ůĂ ĨŽƌŐĞ ͗ ĚĞƐ ƌĞƉğƌĞƐ ƉĞƌŵĞƚƚĞŶƚ ĚĞ ƐĞ ƐŝƚƵĞƌ
ƐƵƌ ƚƌŽŝƐ ƐŝğĐůĞƐ͕ ĞŶ ĠǀŽƋƵĂŶƚ ů͛ŚŝƐƚŽŝƌĞ ;ƐƵƌ ĐĂƌƚĞͿ ĚĞƐ ĨŽƌŐĞƐ ĚĞ ĐĞ ƚĞƌƌŝƚŽŝƌĞ ĂŝŶƐŝ ƋƵĞ ůĞƐ ƌĞƐƐŽƵƌĐĞƐ
ŶĂƚƵƌĞůůĞƐ ƚĞůůĞƐ ƋƵĞ ůĞ ŵŝŶĞƌĂŝ͕ ůĞ ĐŚĂƌďŽŶ͕ ůĂ ĐĂƐƚŝŶĞ ƐĂŶƐ ŽƵďůŝĞƌ ů͛ĠŶĞƌŐŝĞ ŚǇĚƌĂƵůŝƋƵĞ͘ KŶ ĚĠĐŽƵǀƌŝƌĂ
ĂƵƐƐŝ ůĞƐ ƉůĂŶƐ ĚĞƐ ďąƚŝŵĞŶƚƐ ĚĞ ů͛ĠƉŽƋƵĞ͕ ů͛ĂƌĐŚŝƚĞĐƚƵƌĞ͕ ĚĞƐ ƉŚŽƚŽƐ Ğƚ ƌĞĐŽŶƐƚŝƚƵƚŝŽŶƐ ŐƌĂƉŚŝƋƵĞƐ͘

DĂƉŝŶŐ͕ ĐŚĂůĞƵƌ͕ ƐŽŶ Ğƚ ůƵŵŝğƌĞ

�ƌƌŝǀĠ ă ů͛ŝŶƚĠƌŝĞƵƌ͕ ĂƉƌğƐ ƵŶĞ ŵŝƐĞ ĞŶ ũĂŵďĞƐ
ĞŶ ƉĂƌĐŽƵƌƐ ůŝďƌĞ ƐƵƌ ƵŶ ƐŽů ĚĞ ƚĞƌƌĞ ďĂƚƚƵĞ͕ ůĞ
ǀŝƐŝƚĞƵƌ ǀĂ ĨĂŝƌĞ ĐŽŶŶĂŝƐƐĂŶĐĞ ĂǀĞĐ ůĞ ŵŽďŝůŝĞƌ
ĂŵďŝĂŶƚ ͗ ƌŽƵĞ Ğƚ ƐŽƵĨĨůĞƚƐ͕ ƉƌĠƐĞŶĐĞ ĚĞƐ
ĚĞƵǆ ŚĂƵƚƐ ĨŽƵƌŶĞĂƵǆ͕ ĞŶĐůƵŵĞƐ͕ ƌŽƵĞƐ ĚĞ
ĐŚĂƌƌĞƚƚĞƐ Ğƚ͕ ĞŶ ĚĠŵŽŶƐƚƌĂƚŝŽŶ͕ ŵĂƋƵĞƚƚĞ ĚĞ
ůĂ ŵĂĐŚŝŶĞ ĚĞ DĂƌŝƚǌ͕ ƵƚŝůŝƐĠĞ ƉŽƵƌ ĂůĠƐĞƌ ůĞƐ
ĐĂŶŽŶƐ͘ �ƌƌŝǀĞ ůĞ ƚĞŵƉƐ ĨŽƌƚ ĚĞ ůĂ ǀŝƐŝƚĞ͕
ĚĠƚĂŝůůĠ ƉĂƌ �ŚƌŝƐƚŝĂŶ DĂŐŶĞ ͗ ͨ � ůĂ ĨŝŶ ĚƵ
ĚŝƐĐŽƵƌƐ ĚƵ ŐƵŝĚĞ͕ ů͛ĠĐůĂŝƌĂŐĞ ŐĠŶĠƌĂů ĚĞ
ů͛ĞƐƉĂĐĞ ĚĠĐůŝŶĞ͘ >Ă ƌŽƵĞ Ğƚ ůĞƐ ƐŽƵĨĨůĞƚƐ
Ɛ͛ĂƌƌġƚĞŶƚ͘ >Ğ ƚŽĐƐŝŶ ƌĞƚĞŶƚŝƚ͘ /ů Ɛ͛ĂŐŝƚ Ě͛ƵŶĞ
ĐůŽĐŚĞ ƋƵŝ ĂǀĞƌƚŝƚ ĚĞƐ ĚŝĨĨĠƌĞŶƚĞƐ ŽƉĠƌĂƚŝŽŶƐ

ĚĞ ĐŽŶĚƵŝƚĞ ĚƵ ŚĂƵƚͲĨŽƵƌŶĞĂƵ͘ >Ă ŵŝƐĞ ĞŶ ƐĐğŶĞ
ĚĞ ůĂ ĐŽƵůĠĞ Ě͛ƵŶ ĐĂŶŽŶ ĐŽŵŵĞŶĐĞ͘ �ĂŶƐ ůĂ ƉĠŶŽŵďƌĞ ƵŶĞ ůƵŵŝğƌĞ ůĂƐĞƌ ũĂŝůůŝƚ ĂƵ ďĂƐ ĚƵ ŚĂƵƚͲĨŽƵƌŶĞĂƵ͕ ĂƵ
ŶŝǀĞĂƵ ĚƵ ͨ ƚƌŽƵ ĚĞ ĚĂŵĞ ͕ͩ ƐŝƚƵĠ ă ů͛ĂǀĂŶƚ ĚƵ ĐƌĞƵƐĞƚ Ğƚ ͨ ĐŽƵůĞ ͩ ũƵƐƋƵ͛ĂƵ ŵŽƵůĞ ĞŶƚĞƌƌĠ ĚĂŶƐ ƐĂ
ĨŽƐƐĞ͘ ͩ �ĨĨĞƚ ƐĂŝƐŝƐƐĂŶƚ ŐĂƌĂŶƚŝ ͊

WŽƵƌ ĚŽŶŶĞƌ ƉůƵƐ ĚĞ ĨŽƌĐĞ Ğƚ Ě͛ĂƵƚŚĞŶƚŝĐŝƚĠ ă ĐĞ ŵĂƉŝŶŐ ͕ ͨ ƵŶĞ
ŝŵƉƌĞƐƐŝŽŶ ĚĞ ĐŚĂůĞƵƌ ĞŶǀĂŚŝƚ ůĂ ĐŚĂƉĞůůĞ ĚĞ ĐŽƵůĠĞ͕ ƉƵŝƐ ůĂ ŚĂůůĞ
ĚĞ ĐŽƵůĠĞ ĞůůĞͲŵġŵĞ͕ ũƵƐƋƵ͛ă ůĂ ĨŽƐƐĞ ă ĐĂŶŽŶƐ͘ >͛ĂŵďŝĂŶĐĞ ƐŽŶŽƌĞ
ĞƐƚ ĐĞůůĞ Ě͛ƵŶĞ ĐŽƵůĠĞ ŵŽĚĞƌŶĞ͕ ĞŶƌĞŐŝƐƚƌĠĞ ă ů͛ĞŶƚƌĞƉƌŝƐĞ
ŵĠƚĂůůƵƌŐŝƋƵĞ ^ĂĨĞŵ ĚĞ >͛/ƐůĞ Ě͛�ƐƉĂŐŶĂĐ͕ ƉƌğƐ Ě͛�ŶŐŽƵůġŵĞ ͕ͩ
ĐŽŶĨŝĞ �ŚƌŝƐƚŝĂŶ DĂŐŶĞ͘ /ů ƉƌĠĐŝƐĞ͕ ĞŶĨŝŶ͕ ƋƵĞ ĐĞƚƚĞ ƐĐĠŶŽŐƌĂƉŚŝĞ
ĚĞǀƌĂŝƚ ġƚƌĞ ƚĞƌŵŝŶĠĞ ă ů͛ŚŽƌŝǌŽŶ ϮϬϮϮ͘

>Ğ ƉƌŽũĞƚ ƚĞů ƋƵ͛ŝů Ă ĠƚĠ ƉƌĠƐĞŶƚĠ ĂƵ ďƵĚŐĞƚ ƉĂƌƚŝĐŝƉĂƚŝĨ
ĚĞ ůĂ �ŽƌĚŽŐŶĞ͘

© /H SURMHW YLVH j UHFRQVWLWXHU OH IRQFWLRQQHPHQW GX KDXW IRXUQHDX GH OD
IRUJH UR\DOH GH )RUJH 1HXYH� j -DYHUOKDF� 3RUWp SDU SOXVLHXUV
DVVRFLDWLRQV ORFDOHV �&3,( 3pULJRUG /LPRXVLQ j 9DUDLJQHV� �)�0 j

WĞƚĞƌ ^d�'' Θ �ŚƌŝƐƚŝĂŶ D�'E� ă &KZ'�E�hs� ĚĞǀĂŶƚ ůĞ ƐŽƵĨĨůĞƚ



WĂŐĞ ϯͬϲ

(WRXUV� 57& j 5XHOOH �� HW 57 &5)3$ j 7KHQRQ��

,O VHUD SDUWLFLSDWLI � OD VFpQRJUDSKLH VH IHUD DYHF OHV pWDEOLVVHPHQWV VFRODLUHV ORFDX[ �SULPDLUH� FROOqJH HW O\FpH� HW OHV
PHPEUHV RX EpQpYROHV GHV � DVVRFLDWLRQV FRQVWLWXWLYHV GX 3URMHW &ROOHFWLI GH 5HFKHUFKHV �$X WHPSV GHV KDXWV
IRXUQHDX[ HQ 3pULJRUG� &KDUHQWH HW /LPRXVLQ�� /HV 6RXIIOHWV GX ;9,,,qPH VLqFOH VHURQW UpDOLVpV HQ FROODERUDWLRQ DYHF
OH /\FpH SURIHVVLRQQHO GH &RXODXUHV� OH FUHXVHW GX KDXW IRXUQHDX� OHV PRXOHV VHURQW pODERUpV SDU GHV SURIHVVLRQQHOV
�RX SURIHVVLRQQHOV UHWUDLWpV� HQ FROODERUDWLRQ DYHF GHV EpQpYROHV LQWpUHVVpV SDU O
+LVWRLUH�
/HV FDQDX[ GH FRXOpH �TXL DPHQDLHQW OD IRQWH HQ IXVLRQ YHUV OHV PRXOHV� HW XQH PDTXHWWH GH PDFKLQH j DOpVHU OHV
FDQRQV �pFKHOOH ���� VHURQW pJDOHPHQW SUpVHQWpV DX SXEOLF� ª

�������� �� �� ������� �� ������

�� ����������� ��� �� �����
$SUqV OD SpULRGH GH WHPSV PRUW TXL D VXLYL OH SUHPLHU FRQILQHPHQW� OHV DIIDLUHV RQW UHSULV FHW KLYHU SRXU OH
SURMHW GH PDTXHWWH GH OD PDFKLQH GH 0DULW]� &HWWH LQLWLDWLYH D pWp ODQFpH HQ ���� SDU OD 57&� /H SUpVLGHQW
-HDQ�3LHUUH UpDO DYDLW SX REWHQLU OH FRQFRXUV G¶pWXGLDQWV GH OD FODVVH PDVWHU PRGqOHV QXPpULTXHV GH O¶,87
G¶$QJRXOrPH� 'qV PDUV� O¶DQQpH XQLYHUVLWDLUH ����� D pWp WUqV IRUWHPHQW SHUWXUEpH SDU OD &RYLG �� QRXV
SULYDQW� DX ILQDO� GH FHWWH FROODERUDWLRQ DYHF O¶,87� 8QH SHWLWH pTXLSH GH EpQpYROHV GH OD 57& D DORUV GpFLGp
GH SUHQGUH� VHXOH� OHV FKRVHV HQ PDLQ HW G¶DVVXUHU OD IDEULFDWLRQ GH FHWWH PDTXHWWH� $LQVL� -HDQ�3LHUUH
5pDO� 1LFROH &DQLW� 6HUJH %DURQ� *LOOHV %LRX� 0LFKHO &KDPEDUG� *LOEHUW )DXULH� -HDQ�0LFKHO )RXUJHDXG HW
3KLOLSSH 5RFKDUG� IRUPHQW OH JURXSH GH WUDYDLO TXL V¶DFWLYH VXU FH SURMHW�

3RXU PpPRLUH� FHWWH PDFKLQH GRQW OHV
pWXGLDQWV YRXODLHQW UpDOLVHU OD PDTXHWWH
HVW XQ HQJLQ FRQoX SRXU IRUHU O¶kPH GHV
FDQRQV� &H V\VWqPH D UpYROXWLRQQp OHV
PRGHV G¶XVLQDJH GH FHV SLqFHV
G¶DUWLOOHULH DX GL[�KXLWLqPH VLqFOH� ,O IXW
PLV DX SRLQW SDU -HDQ 0DULW] ������
������ XQ 6XLVVH LVVX G¶XQH IDPLOOH GH
PpWDOOXUJLVWHV� &¶HVW HQ ���� TX¶LO
LQYHQWD OD IDPHXVH PDFKLQH� /D
PDTXHWWH HQ FRXUV GH UpDOLVDWLRQ j OD
57& SUHQGUD SODFH GDQV OD
VFpQRJUDSKLH SUpYXH GDQV OD IRUJH GH
)RUJH 1HXYH j -DYHUOKDF� DLQVL TXH
QRXV O¶LQGLTXRQV GDQV O¶DUWLFOH FL�
GHVVXV�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
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��

^ĞƌŐĞ �ĂƌŽŶ ƉŽƵƌƐƵŝƚ͕ ĂǀĞĐ ĐĞ ƚƌŽŝƐŝğŵĞ ĂƌƚŝĐůĞ͕ ƵŶĞ ƐĠƌŝĞ ă ĐĂƌĂĐƚğƌĞ ŚŝƐƚŽƌŝƋƵĞ Ğƚ ƚĞĐŚŶŝƋƵĞ͘ �ůůĞ ĞƐƚ ĚĞƐƚŝŶĠĞ ă
ĂƉƉŽƌƚĞƌ ƋƵĞůƋƵĞƐ ĠůĠŵĞŶƚƐ ĚĞ ďĂƐĞ ƐƵƌ ůĞƐ ĚĠǀĞůŽƉƉĞŵĞŶƚƐ ĚĞ ůĂ ŵĠƚĂůůƵƌŐŝĞ Ğƚ ĚĞ ůĂ ƐŝĚĠƌƵƌŐŝĞ ĂƌƚŝƐĂŶĂůĞ ĚĂŶƐ ŶŽƐ
ƚĞƌƌŝƚŽŝƌĞƐ ĚƵƌĂŶƚ ůĞƐ ƉĠƌŝŽĚĞƐ y///Ğ ʹ y/yĞ ƐŝğĐůĞƐ͘

/H P\VWqUH GH OD © FDVWLQH ª DX ;9,,,H VLqFOH� /D FDVWLQH HVW XQH SLHUUH FDOFDLUH XWLOLVpH HQ IRQGHULH
GH IRQWH FRPPH IRQGDQW HW FRPPH pSXUDWHXU SRXU OH PLQHUDL GH IHU� /D SULQFLSDOH SURSULpWp GH O
XWLOLVDWLRQ GH
OD FDVWLQH GDQV OH KDXW IRXUQHDX HVW G
DEDLVVHU OD WHPSpUDWXUH GH IXVLRQ� pFRQRPLVDQW DLQVL OH FRPEXVWLEOH �



WĂŐĞ ϰͬϲ

$ SDUWLU GX ;9,H VLqFOH HW O¶XWLOLVDWLRQ GHV KDXWV IRXUQHDX[ SRXU IRQGUH OH PLQHUDL GH IHU HQ YROXPHV SOXV
LPSRUWDQWV TXH SDU OH SDVVp� OHV PDvWUHV GH IRUJHV RQW LQWURGXLW GDQV OHXUV PpODQJHV� PLQHUDL GH IHU�FKDUERQ

GH ERLV� XQ pOpPHQW DSSHOp FDVWLQH�

4XDQG HW j SDUWLU GH TXHOOHV FRQVWDWDWLRQV� LOV RQW DMRXWp GH OD
FDVWLQH j OHXUV PpODQJHV " 6¶DJLW�LO GH O¶REVHUYDWLRQ� GX
KDVDUG� RX GH O¶H[SpULPHQWDWLRQ "

3HXW�rWUH FHV WURLV UDLVRQV j OD IRLV� ,O HVW ELHQ GLIILFLOH GH
UpSRQGUH j FHWWH TXHVWLRQ� FDU LOV Q¶RQW SDV ODLVVp GH WH[WHV j
FH VXMHW� LO HVW GRQF GLIILFLOH GH VDYRLU j TXHOOHV GDWHV FHV
pYROXWLRQV WHFKQLTXHV VH VRQW SURGXLWHV�

&KLPLTXHPHQW HW j WHPSpUDWXUH pOHYpH� OD FDVWLQH VH
GpFRPSRVH HQ JD] FDUERQLTXH HW HQ FKDX[� OH ODLWLHU DLQVL
FRQVWLWXp� UDVVHPEOH OHV LPSXUHWpV LVVXHV GHV PDWLqUHV
SUHPLqUHV � HOOH IDFLOLWH OD IXVLRQ GX PLQHUDL HW OD IOXLGLWp GX
PpWDO IRQGX� (OOH MRXH OH U{OH G
XQ DJHQW IRQGDQW�

(Q UpVXPp� OD FDVWLQH HVW XQH SLHUUH FDOFDLUH XWLOLVpH HQ IRQGHULH GH IRQWH FRPPH IRQGDQW HW pSXUDWHXU SRXU OH
PLQHUDL GH IHU�

s/d� >h͙͙͙s/d� >h͙͙͙͘s/d� >h͙͙͙͘͘s/d� >h͙͙͙͘͘s/d� >h͙͙͘͘
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

�� ����� ���
1RWUH DVVRFLDWLRQ YD ELHQW{W GLVSRVHU G¶XQH VDOOH SHUPDQHQWH j 5XHOOH� (Q HIIHW� VXLWH j QRV
VROOLFLWDWLRQV� OD PXQLFLSDOLWp
SURSRVH XQ ORFDO GDQV
O¶DQFLHQQH pFROH GHV 5LIIDXGV�
'DQV FHWWH VXUIDFH GH ��
PqWUHV FDUUpV� PHXEOpH� QRXV
SRXUURQV WHQLU QRV UpXQLRQV HW
VWRFNHU TXHOTXHV pOpPHQWV
PDWpULHOV� -XVTX¶j PDLQWHQDQW�
OD PDLULH QRXV SUrWDLW
JUDFLHXVHPHQW XQH VDOOH� XQH
IRLV SDU PRLV SRXU WHQLU QRV
UpXQLRQV GH EXUHDX� 4XHOTXHV
WUDYDX[ GRLYHQW rWUH UpDOLVpV
SDU OHV VHUYLFHV WHFKQLTXHV
PXQLFLSDX[ DYDQW TXH QRXV
SXLVVLRQV XWLOLVHU FH ORFDO�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

/¶DVVHPEOpH JpQpUDOH GH OD 57& SRXU O¶DQQpH ���� D pWp UHSRXVVpH j XQH GDWH
XOWpULHXUH� (OOH DXUD OLHX ORUVTXH OD VLWXDWLRQ VDQLWDLUH OH SHUPHWWUD�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

>Ğ ůĂŝƚŝĞƌ
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	������� �� �� �±��������� �ǯ������� ȋ��������� � ,O DXUD OLHX OHV �� HW ��
MXLOOHW ����� &RPPH FKDTXH DQQpH� OD 57& SDUWLFLSHUD j FH UHQGH]�YRXV RUJDQLVp SDU O¶DVVRFLDWLRQ
DPLH © )HX� )HU� )RUJHV� 0pWDOOXUJLH ª� 1RXV VHURQV SUpVHQWV DYHF QRWUH QRXYHOOH H[SRVLWLRQ GRQW
OH WKqPH HVW © /D IRQGHULH GH 5XHOOH GH OD QDLVVDQFH j OD 5pYROXWLRQ ª� 8QH pTXLSH D RHXYUp
GHSXLV SOXVLHXUV PRLV VXU FHWWH LQLWLDWLYH TXL D PRELOLVp XQ LPSRUWDQW WUDYDLO GH UHFKHUFKHV
KLVWRULTXHV HW SDV PDO GH FUpDWLYLWp SpGDJRJLTXH� $SUqV (WRXDUV� O¶H[SRVLWLRQ TXL FRPSRUWH XQH
GRX]DLQH GH SDQQHDX[ VHUD SUpVHQWpH ± QRWDPPHQW DX[ VFRODLUHV � GDQV OH KDOO G¶DFFXHLO GH OD
PDLULH GH 5XHOOH� HQ VHSWHPEUH SURFKDLQ�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB


������ �� �����Ǧ����� ȋ��������Ȍ Ǧ $X GpEXW PDUV GHX[ PRLV GH WUDYDX[ RQW
GpEXWp SRXU UHVWDXUHU OD JDEDUUH © /D 5HQDLVVDQFH ª TXL D pWp PLVH DX VHF� &H EDWHDX GH ��
PqWUHV� TXL SqVH �� WRQQHV� HVW OD SURSULpWp GX &RQVHLO GpSDUWHPHQWDO GH OD &KDUHQWH HW OH IOHXURQ

GH O¶DVVRFLDWLRQ 6DLQW�6LPRQ YLOODJH JDEDUULHU �PHPEUH IRQGDWHXU GH OD 57&�� 0LV j O¶HDX HQ MXLOOHW
����� OH EDWHDX HVW OD UpSOLTXH G¶XQ QDYLUH j IRQG SODW GX ;9,,,qPH VLqFOH� /H FKDQWLHU �FR�W
G¶HQYLURQ �� ��� HXURV � GRLW GXUHU GHX[ PRLV VRXV OD FRQGXLWH GX FKDUSHQWLHU GH PDULQH )UpGpULF
7LHUWDQW� LQVWDOOp j 0DVVLJQDF HQ &KDUHQWH� /HV WUDYDX[ FRQVLVWHQW j YpULILHU O¶pWDW GH OD VROH �OH
IRQG SODW GX EDWHDX�� FDOIDWHU OD FDUqQH DYHF GX FKDQYUH HW GX FRWRQ VXLIIp� &HV WUDYDX[ VRQW
LQGLVSHQVDEOHV SRXU O¶REWHQWLRQ G¶XQH QRXYHOOH DXWRULVDWLRQ GH QDYLJDWLRQ GH GHX[ DQV�

(Q �� DQV� © /D 5HQDLVVDQFH ª D WUDQVSRUWp SUHVTXH ��� ��� SDVVDJHUV� (OOH GRLW rWUH UHPSODFpH
j O¶KRUL]RQ ���� SDU XQH DXWUH JDEDUUH� GRWpH G¶XQH PRWRULVDWLRQ pOHFWULTXH HW G¶XQH FRTXH HQ
DFLHU UHFRXYHUWH GH ERLV�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

��������� ��� ���Ǧ $ OD ILQ GX PRLV GH PDL� © /¶+HUPLRQH ª YD TXLWWHU VD IRUPH GH
UDGRXE GH 5RFKHIRUW HW PHWWUD OH FDS VXU /D 3DOOLFH� DX SRUW GH /D 5RFKHOOH� (OOH \ HIIHFWXHUD XQH
RSpUDWLRQ GH FDUpQDJH �HQWUHWLHQ� GDQV XQH FDOH j VHF� /¶HPEOpPDWLTXH IUpJDWH �DUPpH GHV
FDQRQV IDEULTXpV VRXV OHV GLUHFWLYHV GH OD 57&� HVW FRQWUDLQWH GH UHQRQFHU j VRQ YR\DJH HQ
(XURSH GX 1RUG HQ UDLVRQ GH OD VLWXDWLRQ VDQLWDLUH� (OOH VHUD GH UHWRXU GDQV VRQ SRUW G¶DWWDFKH XQ
PRLV DSUqV� VRLW ILQ MXLQ�
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�� ����� �����Ͳ (Q ����� QRWUH DVVRFLDWLRQ /D 5RXWH GHV 7RQQHDX[ HW GHV &DQRQV� D
pGLWp OH OLYUH © /H IDEXOHX[ GHVWLQ GHV FDQRQV GH O¶+HUPLRQH ª� TXL V¶HVW YX GpFHUQHU OH SUL[ ©
$&25$0� 0DULQH HW RFpDQ ����� GDQV OD FDWpJRULH EHDX[ OLYUHV ª� &HWWH pGLWLRQ� D pWp UDSLGHPHQW
pSXLVpH HW IDFH j GH QRXYHOOHV GHPDQGHV� QRXV YHQRQV GH UppGLWHU FH OLYUH� 3UHQGUH FRQWDFW DYHF
O¶XQ GHV UHVSRQVDEOHV GH O¶DVVRFLDWLRQ�&HWWH QRXYHOOH pGLWLRQ� HQULFKLH GH QRXYHDX[ WH[WHV WUqV
GRFXPHQWpV� HVW DX IRUPDW GH �� FP [ ��FP� ,O HVW FRPSRVp GH ��� SDJHV� GRQW ��� HQ FRXOHXU�

1% � 6XLWH DX[ UqJOHV VDQLWDLUHV HQ YLJXHXU� YRXV SRXYH] UpFXSpUHU FH OLYUH GLUHFWHPHQW DXSUqV GH
O¶XQ GH QRV PHPEUHV

%RQ GH FRPPDQGH
1RP«««««««3UpQRP««««««����
$GUHVVH«««««««««««««««««««««««««««««
7HO««««««««««�
(PDLO««««««««««««««««««
6RXKDLWH IDLUH O¶DFTXLVLWLRQ GH «�OLYUH�V�� © /H IDEXOHX[ GHVWLQ GHV FDQRQV GH O¶+HUPLRQH ª� DX SUL[ XQLWDLUH
GH ��¼� �)UDLV G¶HQYRL ���¼�
5qJOHPHQW SDU FKqTXH EDQFDLUH j O¶RUGUH GH � /D 57&�

6LJQDWXUH� GDWH

���� �� �±��� ǣǤǤǤ
�� ��� ��� ������������ �� ���°�� ��°��� �� ��������

/D 57&
%3 ����� ± ����� 5XHOOH VXU 7RXYUH

7pO � �� �� �� �� ��
6LWH ,QWHUQHW � ZZZ�OD�UWF�IU

&RXUULHO � ÃiVÀiÌ>À�>Ì°ÀÌVJ�>«�ÃÌi°�iÌ

$GKpVLRQ ���� �FRPSUHQDQW O¶DERQQHPHQW DX[ pFKRV GH OD 57&� ± ��¼

5pGDFWLRQ � %HUQDUG 0LFKDXG


