
-RXUQDO�PXQLFLSDO�G¶$XULJQDF�-�RFWREUH����� 

 

 -H�YHX[�LFL��GDQV�FH�SUHPLHU�
-RXUQDO�0XQLFLSDO�GX�PDQGDW�
����������UHQGUH�XQ�YLEUDQW�
KRPPDJH�j�WRXWHV�FHOOHV�HW�WRXV�FHX[�
TXL�RQW�FRQWULEXp�DX�VRXIIOH�GH�YLH�GH�
QRWUH�YLOODJH��VRLW�GDQV�O¶H[HUFLFH�GH�
OHXUV�IRQFWLRQV�VRLW�SDU�XQ�
HQJDJHPHQW�EpQpYROH�VSRQWDQp�� 
 (Q�WDQW�TXH�0DLUH��MH�SHQVH�HQ�
SUHPLHU�OLHX�DX[�DJHQWV�PXQLFLSDX[��
DX[�DJHQWV�LQWHUFRPPXQDX[��DX[�
HQVHLJQDQWV�HW�j�O¶HQVHPEOH�GX�
SHUVRQQHO�GHV�pFROHV�HW�GHV�$/$(��
TXL�RQW�°XYUp�SRXU�TXH�OH�VHUYLFH�
SXEOLF�ORFDO�VRLW�SUpVHQW�SRXU�YRXV�
DVVLVWHU�GDQV�FHWWH�SpULRGH�
SDUWLFXOLqUH��2XYULU�OHV�pFROHV�GDQV�OH�
UHVSHFW�GHV�UqJOHV�VDQLWDLUHV�D�pWp�XQ�
HQMHX�IRUW�GH�FH�GpEXW�GH�PDQGDW�HW�
QRXV�O¶DYRQV�UpDOLVp��%LHQ�V�U��M¶\�
DVVRFLH�DXVVL�OH�SHUVRQQHO�PpGLFDO��
SDUDPpGLFDO�HW�PpGLFR-VRFLDO�WUqV�
SUpVHQWV�VXU�QRWUH�WHUULWRLUH�HW�HQ�
SUHPLqUH�OLJQH�GDQV�FHWWH�FULVH�
VDQLWDLUH��/HV�FRPPHUoDQWV��OHV�
SURGXFWHXUV�ORFDX[�VH�VRQW�RUJDQLVpV�
GDQV�XQ�FRQWH[WH�WUqV�LQFHUWDLQ�SRXU�
HIIHFWXHU�OHXU�PLVVLRQ�GqV�TXH�FHOD�D�
pWp�SRVVLEOH� 
 (W�SXLV��WRXWHV�OHV�LQLWLDWLYHV�
EpQpYROHV��PDVTXHV��YHLOOH�GHV�
SHUVRQQHV�LVROpHV��OLYUDLVRQV�GH�ELHQV�
LQGLVSHQVDEOHV��OLHQ�VRFLDO��HWF��RQW�
SURXYp�TX¶j�O¶pFKHOOH�GH�QRWUH�YLH�
ORFDOH��O¶HQWUDLGH�HW�OD�VROLGDULWp�QH�
VRQW�SDV�GH�YDLQV�PRWV�HW�GpPRQWUHQW�
TX¶LO�IDLW�ERQ�YLYUH�j�$XULJQDF�HW�VXU�
OHV�7HUUHV�G¶$XULJQDF� 
 3RXU�OD�JHVWLRQ�PXQLFLSDOH��OD�
FRKpVLRQ�G¶DFWLRQ�GHV�QRXYHDX[�HW�
DQFLHQV�pOXV�D�SHUPLV�GH�UpSRQGUH�
DX[�LQTXLpWXGHV�HW�VROOLFLWDWLRQV�
TXRWLGLHQQHV�G¶$XULJQDFDLV�
VRXGDLQHPHQW�GpPXQLV��&H�IXW�XQH�
SpULRGH�WUqV�IRUPDWULFH�VXU�FH�TX¶HVW�
O¶DFWLRQ�PXQLFLSDOH��1RXV�VRPPHV�
ILHUV�G¶rWUH�j�YRWUH�VHUYLFH�SRXU���DQV�
GH�SOXV� 

'LUHFWHXU�GH�OD�SXEOLFDWLRQ���-HDQ-0LFKHO�/RVHJR 

1��� 

>Ğ�DĂŝƌĞ�Ğƚ�ůĞƐ�ĂĚũŽŝŶƚƐ�ĐŽŶƐƟƚƵĞŶƚ�ũƵƌŝĚŝƋƵĞŵĞŶƚ�ůĂ�DƵŶŝĐŝƉĂůŝƚĠ 
>Ğ�DĂŝƌĞ�ĞƐƚ͕�ůĠŐĂůĞŵĞŶƚ͕�ƐĞƵů�ĐŚĂƌŐĠ�ĚĞ�ů͛ĂĚŵŝŶŝƐƚƌĂƟŽŶ�ĚĞ�ůĂ�ĐŽŵŵƵŶĞ͘�:ĞĂŶ-DŝĐŚĞů�>ŽƐĞŐŽ�Ă�ĐŚŽŝƐŝ͕�ƐŽƵƐ�ƐĂ�ƐƵƌǀĞŝůůĂŶĐĞ� 

Ğƚ�ƐĂ�ƌĞƐƉŽŶƐĂďŝůŝƚĠ͕�ĚĞ�ĚĠůĠŐƵĞƌ͕�ƉĂƌ�ĂƌƌġƚĠ�ŵƵŶŝĐŝƉĂů͕�ƵŶĞ�ƉĂƌƟĞ�ĚĞ�ƐĞƐ�ĨŽŶĐƟŽŶƐ�ă�ĚĞƐ�ĂĚũŽŝŶƚƐ͘ 
�ĂŶƐ�ůĞ�ĐĂĚƌĞ�ĚĞ�ůĂ��ŽŵŵƵŶĂƵƚĠ�ĚĞ��ŽŵŵƵŶĞƐ�ϱ��:ĞĂŶ-DŝĐŚĞů�>ŽƐĞŐŽ�Ğƚ��ŵŝůŝĞ�&ůĂŵďĞĂƵǆ�ƐŽŶƚ�ůĞƐ�ĚĠůĠŐƵĠƐ�Ě͛�ƵƌŝŐŶĂĐ͘ 

DĂƌŝĞ-,ĠůğŶĞ�&>�hZ/'�KE��ϰğŵĞ�ĂĚũŽŝŶƚĞ� 
-�ůůĞ� ƌĞƉƌĠƐĞŶƚĞ� ůĞ� DĂŝƌĞ� ĂƵ� ƐĞŝŶ� ĚĞƐ�
ŽƌŐĂŶŝƐŵĞƐ�ƐŽĐŝĂƵǆ͘ 
-WƌĠƐŝĚĞŶƚĞ�ĚĠůĠŐƵĠĞ�ĚĞ�ůĂ�ĐŽŵŵŝƐƐŝŽŶ��ĐƟŽŶ�
^ŽĐŝĂůĞ͕�ĞůůĞ�ĞƐƚ�ĐŚĂƌŐĠĞ�ĚĞƐ�ĂīĂŝƌĞƐ�ƐŽĐŝĂůĞƐ�Ğƚ�
ĚĞ� ůĂ� ƐŽůŝĚĂƌŝƚĠ� ŝŶƚĞƌŐĠŶĠƌĂƟŽŶŶĞůůĞ� ͖� ĞůůĞ� Ă�

ĚĠůĠŐĂƟŽŶ�ĚĞ�ƐŝŐŶĂƚƵƌĞ�ĚĞƐ�ĚŽĐƵŵĞŶƚƐ�ůŝĠƐ�ă�ĐĞƐ�ĚŽŵĂŝŶĞƐ͘ 

-� dƌŽŝƐ� ĂƵƚƌĞƐ� ĐŽŶƐĞŝůůĞƌƐ� ŵƵŶŝĐŝƉĂƵǆ͕� ĠŐĂůĞŵĞŶƚ� ĐŽŶƐĞŝůůĞƌƐ�
ĚĠůĠŐƵĠƐ͕�ƌĞŶĨŽƌĐĞŶƚ� ůĞ�ƚƌĂǀĂŝů�ĚĞ�ůĂ�DƵŶŝĐŝƉĂůŝƚĠ�ƐƵƌ�ĚĞƐ�ŵŝƐƐŝŽŶƐ�
ĐŽŶĮĠĞƐ͘�

 
DŽŶŝƋƵĞ���Z'�^͕

 
WĂƐĐĂů� �K/^�Z�͕�

 
�ĞƌŶĂƌĚ�'���^͕�

 
-� �ĂŶƐ� ůĂ� ĚǇŶĂŵŝƋƵĞ� Ě͛ĠƋƵŝƉĞ͕� ƚŽƵƐ� ůĞƐ� ĐŽŶƐĞŝůůĞƌƐ� ƉĂƌƟĐŝƉĞŶƚ͕�
ƐĞůŽŶ�ůĞƵƌƐ�ĐĞŶƚƌĞƐ�Ě͛ŝŶƚĠƌġƚ�Ğƚ�ůĞƵƌƐ�ĚŝƐƉŽŶŝďŝůŝƚĠƐ͕�ĂƵǆ�ĚŝīĠƌĞŶƚĞƐ�
ĐŽŵŵŝƐƐŝŽŶƐ͘� 

WŚŝůŝƉƉĞ���ZdZ�E��ϭĞƌ�ĂĚũŽŝŶƚ͕�DĂŝƌĞ�ĂĚũŽŝŶƚ� 
 

-�Ŷ�ĐĂƐ�Ě͛ĂďƐĞŶĐĞ�ŽƵ�Ě͛ĞŵƉġĐŚĞŵĞŶƚ�ĚƵ�DĂŝƌĞ͕�ŝů�
ƐƵƉƉůĠĞ�ĐĞ�ĚĞƌŶŝĞƌ�ĚĂŶƐ�ƚŽƵƚĞƐ�ƐĞƐ�ĨŽŶĐƟŽŶƐ͘ 
/ů�Ă�ƵŶĞ�ĚĠůĠŐĂƟŽŶ�ƉĞƌŵĂŶĞŶƚĞ�ĚĞ�ƐŝŐŶĂƚƵƌĞ͘ 

-/ů�ĞƐƚ�WƌĠƐŝĚĞŶƚ�ĚĠůĠŐƵĠ�ĚĞ�ůĂ�ĐŽŵŵŝƐƐŝŽŶ��ƵůƚƵƌĞ 
Θ�WĂƚƌŝŵŽŝŶĞ͕�ĐŚĂƌŐĠ�ĚĞ�ů͛ĂŶŝŵĂƟŽŶ�ĐƵůƚƵƌĞůůĞ͕�ĚƵ�ĚĠǀĞůŽƉƉĞŵĞŶƚ�
Ğƚ� ĚĞ� ůĂ� ǀĂůŽƌŝƐĂƟŽŶ� ĚƵ� sŝĞŝů� �ƵƌŝŐŶĂĐ� ĂŝŶƐŝ� ƋƵĞ� ĚƵ� ƉĂƚƌŝŵŽŝŶĞ�
ĐƵůƚƵƌĞů�ĚĞ�ůĂ�ĐŽŵŵƵŶĞ� 
-/ů�ĞƐƚ�ĐŚĂƌŐĠ�ĚĞ�ů͛ĂŵĠŶĂŐĞŵĞŶƚ�ƵƌďĂŝŶ�Ğƚ�ĚĞ�ů͛ĞŵďĞůůŝƐƐĞŵĞŶƚ�ĚƵ�
ĐĂĚƌĞ�ĚĞ�ǀŝĞ�ĚĞ�ůĂ�ĐŽŵŵƵŶĞ�ĂǀĞĐ�ů͛ĂƉƉƵŝ�ƚĞĐŚŶŝƋƵĞ� 
Ě͛�ůĞǆ�W�hd���ŽŶƐĞŝůůĞƌ�ĚĠůĠŐƵĠ�ƋƵŝ 
-Ă�ůĂ�ĐŚĂƌŐĞ�ĚƵ�W>h�Ğƚ�ĚĞ�ů͛ƵƌďĂŶŝƐŵĞ�͖�ŝů�Ă 
ƵŶĞ� ĚĠůĠŐĂƟŽŶ� ĚĞ� ƐŝŐŶĂƚƵƌĞ� ĚĞƐ� ĚŽĐƵŵĞŶƚƐ�
Ě͛ƵƌďĂŶŝƐŵĞ�ĚĞ�ůĂ�ĐŽŵŵƵŶĞ 
-ĞƐƚ� WƌĠƐŝĚĞŶƚ� ĚĠůĠŐƵĠ� ĚĞ� ůĂ� ĐŽŵŵŝƐƐŝŽŶ�
�ŵĠŶĂŐĞŵĞŶƚ� hƌďĂŝŶ� Ğƚ� �ĂĚƌĞ� ĚĞ� sŝĞ͕� ĐŚĂƌŐĠ�
ĚĞ� ƐƵŝǀƌĞ� ůĂ� ƉƌĠƉĂƌĂƟŽŶ� ĚĞƐ� ĂƉƉĞůƐ� Ě͛ŽīƌĞƐ� Ğƚ�
ůĞƐ�ĂĚũƵĚŝĐĂƟŽŶƐ�ĚĞ�ƚƌĂǀĂƵǆ�ĐŽŵŵƵŶĂƵǆ͘ 

>ĂƵƌĞŶĐĞ���ZE/^���ϮğŵĞ�ĂĚũŽŝŶƚĞ 
 

-�ůůĞ� Ă� ĚĠůĠŐĂƟŽŶ� ĚĞ� ƐŝŐŶĂƚƵƌĞ� ƉŽƵƌ� ůĞƐ�
ŵĂŶĚĂƚƐ� ĚĞ� ƉĂŝĞŵĞŶƚ͕� ƟƚƌĞƐ� ĚĞ� ƌĞĐĞƩĞƐ� Ğƚ�
ĂƵƚƌĞƐ�ƉŝğĐĞƐ�ĐŽŵƉƚĂďůĞƐ�ƌĞůĞǀĂŶƚ�ĚĞ�ůĂ�ŐĞƐƟŽŶ�
ŵƵŶŝĐŝƉĂůĞ͘ 
-�ůůĞ�ĞƐƚ�WƌĠƐŝĚĞŶƚĞ� ĚĠůĠŐƵĠĞ�ĚĞ�ůĂ�ĐŽŵŵŝƐƐŝŽŶ�

�ĐŽůĞƐ��ŶĨĂŶĐĞ�Ğƚ�:ĞƵŶĞƐƐĞ͘� 
-�ŚĂƌŐĠĞ� ĚĞƐ� ƌĞůĂƟŽŶƐ� ĂǀĞĐ� ůĞƐ� ĠĐŽůĞƐ͕� ĞůůĞ� ƌĞƉƌĠƐĞŶƚĞ� ůĂ�
ĐŽŵŵƵŶĞ� ĂƵ��ŽŶƐĞŝů�ĚΖĠĐŽůĞ�Ğƚ�ĂƵ��ŽŶƐĞŝů�ĚΖĂĚŵŝŶŝƐƚƌĂƟŽŶ�ĚƵ
�ŽůůğŐĞ͘� ZĞƐƉŽŶƐĂďůĞ� ĚĞƐ� ŝŶĨƌĂƐƚƌƵĐƚƵƌĞƐ� ƐĐŽůĂŝƌĞƐ� Ğƚ�
ƉĠƌŝƐĐŽůĂŝƌĞƐ� ĚƵ� ĚŽŵĂŝŶĞ� ĐŽŵŵƵŶĂů͕� ůĞ�ƉĞƌƐŽŶŶĞů� ĚƵ� ƐĞƌǀŝĐĞ�
ĚĞƐ� ĠĐŽůĞƐ� Ğƚ� ĚƵ� ƐĞƌǀŝĐĞ� ĚΖĞŶƚƌĞƟĞŶ� ĞƐƚ� ƉůĂĐĠ� ƐŽƵƐ� ƐŽŶ�
ĂƵƚŽƌŝƚĠ͘ 
-�ůůĞ� ĞƐƚ� ƉƌĠƐŝĚĞŶƚĞ� ĚĠůĠŐƵĠĞ� ĚĞ� ůĂ� ĐŽŵŵŝƐƐŝŽŶ� �ƐƐŽĐŝĂƟŽŶƐ͕�
ĐŚĂƌŐĠĞ� ĚĞƐ� ƌĞůĂƟŽŶƐ� ĂǀĞĐ� ůĞƐ� ĂƐƐŽĐŝĂƟŽŶƐ͕� ĚƵ� ƐƵŝǀŝ� ĚĞ�
ůΖƵƟůŝƐĂƟŽŶ� ĚĞƐ� ĠƋƵŝƉĞŵĞŶƚƐ� ƐƉŽƌƟĨƐ� Ğƚ� ĚĞ� ƚŽƵƐ� ůĞƐ�
ĠƋƵŝƉĞŵĞŶƚƐ�ĐŽŵŵƵŶĂƵǆ�ŵŝƐ�ă�ĚŝƐƉŽƐŝƟŽŶ͘ 

DĂƌĐ�'Z�E:KE��ϯğŵĞ�ĂĚũŽŝŶƚ� 
-/ů� Ă� ƵŶĞ� ĚĠůĠŐĂƟŽŶ� ĚĞ� ƐŝŐŶĂƚƵƌĞ� ĚĞƐ�
ĚŽĐƵŵĞŶƚƐ� ĐŽŶĐĞƌŶĂŶƚ� ůĞƐ� ƚƌĂǀĂƵǆ� Ğƚ� ůĞƐ�
ƉŽƵǀŽŝƌƐ�ĚĞ�ƉŽůŝĐĞ�ĚƵ�DĂŝƌĞ͘ 
-/ů� ƌĞƉƌĠƐĞŶƚĞ� ůĂ� DĂŝƌŝĞ� ĚΖ�ƵƌŝŐŶĂĐ� ĂƵǆ�
ĐŽŵŵŝƐƐŝŽŶƐ� ĚĞ� ^ĠĐƵƌŝƚĠ� ĐŽŶĐĞƌŶĂŶƚ� ůĞƐ� �ZW�
ĞŶ� ůΖĂďƐĞŶĐĞ� ĚƵ� DĂŝƌĞ� ͖� ĐĞƩĞ� ĚĠůĠŐĂƟŽŶ�

ĞŶƚƌĂŠŶĞ� ĚĠůĠŐĂƟŽŶ� ĚĞ� ƐŝŐŶĂƚƵƌĞ� ĚĞƐ� ĚŽĐƵŵĞŶƚƐ� ůŝĠƐ� ă� ĐĞƐ�
ĚŽŵĂŝŶĞƐ͘ 
-/ů�ĞƐƚ�ĐŚĂƌŐĠ�ĚĞ�ůĂ�ŐĞƐƟŽŶ�Ğƚ�ĚĞ�ůΖĞŶƚƌĞƟĞŶ� ĚĞƐ�ďŝĞŶƐ�ĐŽŵŵƵŶĂƵǆ�
ĂŝŶƐŝ� ƋƵĞ� ĚĞ� ůĂ� ǀŽŝƌŝĞ� ƌĞůĞǀĂŶƚ� ĚĞ� ůĂ� ƌĞƐƉŽŶƐĂďŝůŝƚĠ� ĚĞ� ůĂ�
ĐŽŵŵƵŶĞ͘ 
-/ů�ŽƌŐĂŶŝƐĞ�ůĞƐ�ƚƌĂǀĂƵǆ�ĞŶ�ƌĠŐŝĞ�Ğƚ�ůĞ�ƉůĂŶŶŝŶŐ�ĚĞƐ�ƚƌĂǀĂƵǆ�ĚĠĐŝĚĠƐ�
ƉĂƌ� ůĞ� �ŽŶƐĞŝů�DƵŶŝĐŝƉĂů� ͖� ůĞ�ƉĞƌƐŽŶŶĞů� ĚƵ� ƐĞƌǀŝĐĞ� ƚĞĐŚŶŝƋƵĞ� ĞƐƚ�
ƉůĂĐĠ�ƐŽƵƐ�ƐŽŶ�ĂƵƚŽƌŝƚĠ͘ 
-/ů� ĞƐƚ� ĐŚĂƌŐĠ� ĚĞƐ� ƌĠƐĞĂƵǆ� ĚΖĂƐƐĂŝŶŝƐƐĞŵĞŶƚ͕� ĚΖĞĂƵ� Ğƚ�
ĚΖĠůĞĐƚƌŝĐŝƚĠ͕�ĚĞ� ůĂ� ƌĞĐŚĞƌĐŚĞ� ĚĞ� ůĂ�ŵŝƐĞ� ĞŶ�ƈƵǀƌĞ�ĚĞ�ƐŽůƵƟŽŶƐ�
ǀŝƐĂŶƚ� ă� ƌĠĚƵŝƌĞ� ůĂ� ĐŽŶƐŽŵŵĂƟŽŶ� ĚΖĠŶĞƌŐŝĞ� Ğƚ� ůĞƐ� ĐŽƸƚƐ�
ĚΖĞǆƉůŽŝƚĂƟŽŶ� ĚĞƐ�ďŝĞŶƐ� ĐŽŵŵƵŶĂƵǆ�͖�ŝů�ĞƐƚ� ĚĠůĠŐƵĠ� ĂƵƉƌğƐ�ĚĞƐ�
ŽƌŐĂŶŝƐŵĞƐ�ĐŽŶĐĞƌŶĠƐ�ƉĂƌ�ůΖĠůŝŵŝŶĂƟŽŶ�ĚĞƐ�ĚĠĐŚĞƚƐ͘ 
-�/ů�ĞƐƚ�ĐŚĂƌŐĠ�ĚĞ�ůĂ�ĐŝƌĐƵůĂƟŽŶ�ĂƵƚŽŵŽďŝůĞ�Ğƚ�ƉŝĠƚŽŶŶĞ͘ 
-/ů�ĞƐƚ�ĐŚĂƌŐĠ�ĚĞ�ůĂ� ůŽŐŝƐƟƋƵĞ�ĐŽŵŵƵŶĂůĞ� ĚĞƐ�ĂŶŝŵĂƟŽŶƐ� ĨĞƐƟǀĞƐ�
ŽƌŐĂŶŝƐĠĞƐ�ƉĂƌ�ůĞƐ�ĂƐƐŽĐŝĂƟŽŶƐ͘ 

>Ă�DĂŝƌŝĞ�ĐŽŵŵƵŶŝƋƵĞ͙͘�ƚŽƵũŽƵƌƐ�Ğƚ�ă�ƚŽƵƐ�͙ 
  �ĞƉƵŝƐ�ŵĂŝŶƚĞŶĂŶƚ� Ɛŝǆ� ĂŶƐ͕� ŶŽƚƌĞ�DƵŶŝĐŝƉĂůŝƚĠ� Ă�ŵŝƐ� ĞŶ� ƉůĂĐĞ� ůĞƐ�ŵŽĚĂůŝƚĠƐ� Ě͛ƵŶĞ� ŝŶĨŽƌŵĂƚŝŽŶ� ƌĠŐƵůŝğƌĞ͕� ĚŝĨĨƵƐĠĞ� ă� ƚŽƵƐ� ůĞƐ�
ĨŽǇĞƌƐ�ĚƵ�ǀŝůůĂŐĞ�ĂŝŶƐŝ�ƋƵ͛ă� ƚŽƵƚĞ�ƉĞƌƐŽŶŶĞ�ĚĠƐŝƌĞƵƐĞ�ĚĞ�ĐŽŶŶĂŠƚƌĞ� ů͛ĂĐƚƵĂůŝƚĠ�ĚĞ� ůĂ�ǀŝĞ�ĐŽŵŵƵŶĂůĞ�Ğƚ� ůĞƐ�ŶŽŵďƌĞƵǆ�ĠǀĠŶĞŵĞŶƚƐ�
ƋƵŝ͕�ƚŽƵƚ�ĂƵ�ůŽŶŐ�ĚĞ�ů͛ĂŶŶĠĞ͕�ũĂůŽŶŶĞŶƚ�Ğƚ�ĠŵĂŝůůĞŶƚ�ůĞ�ĐĂůĞŶĚƌŝĞƌ�ĚĞ�ůĂ�ǀŝĞ�ĂƵ�ǀŝůůĂŐĞ͘� 
-�>Ğ�&ĞƵŝůůĞƚ�ŵĞŶƐƵĞů�ĞƐƚ�ĚŝƐƚƌŝďƵĠ�ĚĂŶƐ�ĐŚĂƋƵĞ�ďŽŝƚĞ�ă�ůĞƚƚƌĞƐ͕�ŽƵ�ďŝĞŶ�ĞŶǀŽǇĠ�ƉĂƌ�ŵĂŝů�;ĂƵǆ�ĚĞŵĂŶĚĞƵƌƐ�ĚĞ�ĐĞƚƚĞ�ĚŝĨĨƵƐŝŽŶ�ƉůƵƐ�
ĠĐŽůŽŐŝƋƵĞͿ�͖�ĂƵũŽƵƌĚ͛ŚƵŝ͕�ůĞ�ŶΣ�ϳϰ�ĐŽŶƚŝŶƵĞ�ƐŽŶ�ƌƀůĞ͕�ƚŽƵũŽƵƌƐ�ŽƵǀĞƌƚ�ĂƵǆ�ƌĞůĂŝƐ�ĚĞ�ůĂ�ĚǇŶĂŵŝƋƵĞ�ĂƐƐŽĐŝĂƚŝǀĞ�ůŽĐĂůĞ͘ 
-� >Ğ� :ŽƵƌŶĂů� DƵŶŝĐŝƉĂů͕� ĂƵ� ƌǇƚŚŵĞ� ĚĞ� ƚƌŽŝƐ� ŶƵŵĠƌŽƐ� ĞŶ� ŵŽǇĞŶŶĞ� ƉĂƌ� ĂŶ͕� ƉĞƌŵĞƚ͕� ĞŶ� ũĂŶǀŝĞƌ͕� ůĂ� ůĞĐƚƵƌĞ� ĚĞƐ� ǀƈƵǆ� ĚƵ� DĂŝƌĞ͕�
ŝůůƵƐƚƌĂŶƚ� ĂŝŶƐŝ� ůĞ� ĚĠƌŽƵůĞŵĞŶƚ� ĚƵ� ƉƌŽŐƌĂŵŵĞ� ŵƵŶŝĐŝƉĂů� ͖� ŝů� ƌĞůĂƚĞ� ƌĠŐƵůŝğƌĞŵĞŶƚ� ů͛ĠƚĂƚ� ĚĞƐ� ĨŝŶĂŶĐĞƐ� ĐŽŵŵƵŶĂůĞƐ� Ğƚ� ůĞƐ�
ƉƌŽŐƌĂŵŵĂƚŝŽŶƐ�Ě͛ŝŶǀĞƐƚŝƐƐĞŵĞŶƚƐ�ĞŶ�ƚƌĂǀĂƵǆ�ŽƵ�ĠƋƵŝƉĞŵĞŶƚƐ͕�ĚĞƐ�ŶƵŵĠƌŽƐ�ƐƉĠĐŝĂƵǆ�ƉŽƵǀĂŶƚ�ġƚƌĞ�ĠĚŝƚĠƐ�ƐĞůŽŶ� ůĞƐ�ďĞƐŽŝŶƐ� ͖� ůĞ�
ĐŽƵƌƐ�ĚƵ�ŵĂŶĚĂƚ�ŐƵŝĚĞƌĂ�ůĞƐ�ŶŽƵǀĞůůĞƐ�ŽƉƚŝŽŶƐ�ĚĞ�ƚŚğŵĞƐ͘� 
-�>Ğ� ĐŽŵƉƚĞ� &ĂĐĞďŽŽŬ͕� ŝŶŝƚŝĂůĞŵĞŶƚ�ĐƌĠĠ�ƉŽƵƌ�ĨĂŝƌĞ�ĠĐŚŽ�ĂƵǆ�ĂĐƚŝǀŝƚĠƐ�Ğƚ�ŵĂŶŝĨĞƐƚĂƚŝŽŶƐ�ĞŶ� ůŝĞŶ�ĂǀĞĐ� ůĂ�ĐƵůƚƵƌĞ�Ğƚ� ůĞ�ƉĂƚƌŝŵŽŝŶĞ͕�
Ɛ͛ĞƐƚ�ŽƵǀĞƌƚ�ă�Ě͛ĂƵƚƌĞƐ�ƌĞŐŝƐƚƌĞƐ�ĐŽŵŵƵŶĂƵǆ͕�ƉŽƵƌ�ƵŶĞ�ŝŶĨŽƌŵĂƚŝŽŶ�ƉůƵƐ�ŝŵŵĠĚŝĂƚĞ͘��ƵũŽƵƌĚ͛ŚƵŝ�ĐĞ�ĐŽŵƉƚĞ�ĞƐƚ�ĞŶ�ůŝĞŶ�ĂǀĞĐ�ĐĞƵǆ�
ĚĞ�ŶŽŵďƌĞ�Ě͛ŽƉĠƌĂƚĞƵƌƐ�ůŽĐĂƵǆ͕�ŽĨĨƌĂŶƚ�ĂŝŶƐŝ�ƵŶĞ�ĚĠŵƵůƚŝƉůŝĐĂƚŝŽŶ�ĚĞ�ŶŽƚŽƌŝĠƚĠ�ă��ƵƌŝŐŶĂĐ͘ 

  WŽƵƌ�ĐŽŶĨŽƌƚĞƌ�ůĂ�ƋƵĂůŝƚĠ�Ě͛ŝŶĨŽƌŵĂƚŝŽŶ͕�ůĞ��ŽŶƐĞŝů�ŵƵŶŝĐŝƉĂů�Ă�ŽƉƚĠ�ƉŽƵƌ�ůĂ�ŵŝƐĞ�ĞŶ�ƉůĂĐĞ�ĚĞ�ŶŽƵǀĞĂƵǆ�ŽƵƚŝůƐ�͗� 
-�>Ğ�ƐŝƚĞ�/ŶƚĞƌŶĞƚ�ǁǁǁ͘ĂƵƌŝŐŶĂĐ͘Ĩƌ͕�ĚŽŶƚ�ů͛ŽƵǀĞƌƚƵƌĞ�ƐĞ�ƉƌŽĨŝůĞ�Ě͛ŝĐŝ�ƋƵĞůƋƵĞƐ�ƐĞŵĂŝŶĞƐ͕�ŽĨĨƌŝƌĂ�ă�ůĂ�ĨŽŝƐ�ĚĞ�ů͛ŝŶĨŽƌŵĂƚŝŽŶ�ƐƚƌƵĐƚƵƌĞůůĞ�
ƉĞƌŵĂŶĞŶƚĞ�Ğƚ�ĚĞƐ�ŝŶĨŽƌŵĂƚŝŽŶƐ�ĂĐƚƵĂůŝƐĠĞƐ͕�Ɛ͛ĂĚƌĞƐƐĂŶƚ�ĂŝŶƐŝ�ĂƵǆ�ŚĂďŝƚĂŶƚƐ�ĚĞ�ůĂ�ĐŽŵŵƵŶĞ�Ğƚ�ă�ƚŽƵƚ�ǀŝƐŝƚĞƵƌ�ƉŽƚĞŶƚŝĞů͘ 
-� >͛ĂƉƉůŝĐĂƚŝŽŶ�ͨ WĂŶŶĞĂƵ�WŽĐŬĞƚ ͕ͩ�ƚĠůĠĐŚĂƌŐĞĂďůĞ�ŐƌĂƚƵŝƚĞŵĞŶƚ�ƉĞƌŵĞƚ�ƐĂŶƐ�ĚĠůĂŝ�ĚĞ�ƌĞĐĞǀŽŝƌ͕�ƐƵƌ�ƵŶ�ƚĠůĠƉŚŽŶĞ�ŵŽďŝůĞ�ŽƵ�ƵŶĞ�

ƚĂďůĞƚƚĞ͕� ƚŽƵƚĞ� ŝŶĨŽƌŵĂƚŝŽŶ� ƵƌŐĞŶƚĞ� ŽƵ� ďŝĞŶ� ƵŶ� ƌĂƉƉĞů� ĚĞ� ŶŽƚŝĨŝĐĂƚŝŽŶ� ĞŶ� ůŝĞŶ� ĂǀĞĐ� ůĂ� ǀŝĞ� ĐŽŵŵƵŶĂůĞ͘� >Ğ� ƉƌŝŶĐŝƉĞ� ĚĞ� ĐĞ�
ĚŝƐƉŽƐŝƚŝĨ�Ă�ĠƚĠ�ƌĞƚĞŶƵ�ůŽƌƐ�ĚƵ��ŽŶƐĞŝů�ŵƵŶŝĐŝƉĂů�ĚĞ�ƐĞƉƚĞŵďƌĞ�Ğƚ�ů͛ĂƉƉůŝĐĂƚŝŽŶ�ĞƐƚ�ĚĠƐŽƌŵĂŝƐ�ŽƉĠƌĂƚŝŽŶŶĞůůĞ͘ 

 �ĞƌƚĞƐ͕�ŽŶ�Ă�ĐŽŶŶƵ�ĚĞƐ� ũŽƵƌƐ�ŵĞŝůůĞƵƌƐ�͙�Ğƚ� ůĂ�ƐŝƚƵĂƟŽŶ�ŝŶĠĚŝƚĞ�ĚĞ�ĐƌŝƐĞ�
ƐĂŶŝƚĂŝƌĞ� ŝŵƉĂĐƚĞ͕� ĚĞƉƵŝƐ� ƉůƵƐŝĞƵƌƐ� ŵŽŝƐ͕� ůĂ� ǀŝĞ� ƋƵŽƟĚŝĞŶŶĞ� ĚĞ� ĐŚĂƋƵĞ�

ƉĞƌƐŽŶŶĞ͕�ƋƵĞůƐ�ƋƵĞ�ƐŽŝĞŶƚ�ƐŽŶ�ąŐĞ�Ğƚ�ƐĂ�ƐŝƚƵĂƟŽŶ�ƐŽĐŝŽ-ĠĐŽŶŽŵŝƋƵĞ͘� 
>Ă�ǀŝĞ�ĐŽŵŵƵŶĂůĞ͕�ĐŽŶĨƌŽŶƚĠĞ�ă�ůĂ�ďƌƵƚĂůŝƚĠ�ĚĞ�ů͛ĠǀĠŶĞŵĞŶƚ͕�Ă�ƐƵďŝ�ůĞƐ�ĂůĠĂƐ�ĚĞƐ�ŽďůŝŐĂƟŽŶƐ�
ĚĞ�ƐĠĐƵƌŝƚĠ�ƐĂŶŝƚĂŝƌĞ�ĚĂŶƐ�ƵŶ�ĐŽŶƚĞǆƚĞ� ũƵƌŝĚŝƋƵĞ�ƉƌĠĐĂŝƌĞ�͖� ů͛ĠůĞĐƟŽŶ�ŵƵŶŝĐŝƉĂůĞ� ůĞ�ϭϱ�ŵĂƌƐ͕�
Ŷ͛Ă�ĐŽŶĮƌŵĠ�ů͛ŝŶƐƚĂůůĂƟŽŶ�ĚĞƐ�ŶŽƵǀĞĂƵǆ�ĠůƵƐ�ƋƵĞ�ůĞ�Ϯϱ�ŵĂŝ�͙�ĚĞƵǆ�ŵŽŝƐ�͙� 
ZŝĞŶ�ƋƵĞ�ĚĞƵǆ�ŵŽŝƐ�ŵĂŝƐ�ĐĞƉĞŶĚĂŶƚ͕�ƋƵĞůůĞ�ĞǆƉĠƌŝĞŶĐĞ�͊ 
 

 DĂŝƌĞ� ĞŶ� ĨŽŶĐƟŽŶ� ĂǀĂŶƚ� ůĞ� ĐŽŶĮŶĞŵĞŶƚ� Ğƚ� ĚĞ� ŶŽƵǀĞĂƵ� ĠůƵ�ŵƵŶŝĐŝƉĂů� ĚğƐ� ůĞ� ϭϱ� ŵĂƌƐ͕�
ũ͛ĂǀĂŝƐ� ă� ƉƌĞŶĚƌĞ� ĞŶ� ĐŽŶƐŝĚĠƌĂƟŽŶ� ůĂ� ĐŽŶũŽŶĐƚƵƌĞ� ĚĂŶƐ� ƚŽƵƐ� ƐĞƐ� ƌĞŐŝƐƚƌĞƐ͕�ŵĂŝƐ� ĂǀĞĐ� ƋƵĞůƐ�
ŵŽǇĞŶƐ�͍ 
 �ŝĞŶ�ƐƸƌ͕�ŝů�Ǉ�ĂǀĂŝƚ�ůĞ�ĨĂŵĞƵǆ�ƉƌŝŶĐŝƉĞ�ĚĞ�ƉƌĠĐĂƵƟŽŶ�ͨ ŶĞ�ƌŝĞŶ�ĨĂŝƌĞ�ĞŶ�ĂƩĞŶĚĂŶƚ͕�ĐĂƌ�ŽŶ�
ŶĞ�ƐĂŝƚ�ũĂŵĂŝƐ�͙͘ ͕ͩ�ŵĂŝƐ�ĂůŽƌƐ�͙�ͨ ƌĞƐƚĞƌ�ĐŽƵĐŚĠ�ĞŶ�ĂƩĞŶĚĂŶƚ�ůĂ�ŵŽƌƚ�͍ ͩ�EŽŶ�͊ 
/ů� ĨĂůůĂŝƚ� ǀŝǀƌĞ͕� ǀŝǀƌĞ� ƚŽƵƚ� ĞŶ� ƌĞƐƚĂŶƚ� ǀŝŐŝůĂŶƚƐ� ƋƵĂŶƚ� ĂƵǆ� ƌŝƐƋƵĞƐ� ƌĠĞůƐ� Ğƚ� ƉƌƵĚĞŶƚƐ� ĚĂŶƐ� ůĞƐ�
ĚĠĐŝƐŝŽŶƐ�Ğƚ�ůĞƐ�ĐŚŽŝǆ�ƉŽƵƌ�ůĂ�ĐŽŵŵƵŶĞ�͙�� 
 

 �͛ĞƐƚ�ƉŽƌƚĠƐ�ƉĂƌ�ĐĞƩĞ�ĚǇŶĂŵŝƋƵĞ�ǀŽůŽŶƚĂƌŝƐƚĞ�ƋƵĞ�ŶŽƵƐ�ĂǀŽŶƐ�ŽƉƚĠ�ƉŽƵƌ�ůĞ�ŵĂŝŶƟĞŶ�ĚƵ�
ŵĂƌĐŚĠ� ĚĞ� ƉůĞŝŶ� ǀĞŶƚ� ůĞ� ƐĂŵĞĚŝ� ŵĂƟŶ� ĚĂŶƐ� ůĞ� ƚŽƚĂů� ƌĞƐƉĞĐƚ� ĚĞƐ� ŐĞƐƚĞƐ� ďĂƌƌŝğƌĞ� ͗� ƋƵĞůůĞ�
ƐĂƟƐĨĂĐƟŽŶ�ĚĞ�ǀŽŝƌ͕� ĐŚĂƋƵĞ� ƐĞŵĂŝŶĞ͕� ůĞƐ�ƉƌŽĚƵĐƚĞƵƌƐ� ůŽĐĂƵǆ�ŵĂƐƋƵĠƐ� Ɛ͛ŝŶƐƚĂůůĞƌ�ĂƵ�&ŽŝƌĂŝů͕�
ƐĞƌǀĂŶƚ� ůĞƵƌƐ� ĐůŝĞŶƚƐ�ŵĂƐƋƵĠƐ�ƉŽƵƌ� ůĞƵƌƐ� ĐŽƵƌƐĞƐ�ĚĞ�ƉƌĞŵŝğƌĞ�ŶĠĐĞƐƐŝƚĠ� ͗� ă� ůĂ� ĨŽŝƐ� ƐŽƵƚĞŶŝƌ�
ů͛ĂĐƟǀŝƚĠ� ĠĐŽŶŽŵŝƋƵĞ� ůŽĐĂůĞ� Ğƚ� ĐŽŶƐĞƌǀĞƌ� ƵŶ� ƐĞƌǀŝĐĞ� ĚĞ� ƉƌŽǆŝŵŝƚĠ� ͖� ŽŶ� Ă� ŵġŵĞ� ǀƵ� ĚĞ�
ŶŽƵǀĞĂƵǆ�ĂŵďƵůĂŶƚƐ͘��ƚ� ůĂ�ĨƌĠƋƵĞŶƚĂƟŽŶ͕�ƉŽŝŶƚĠĞ�ĞŶ�ĂƵŐŵĞŶƚĂƟŽŶ͕�Ă�ĂŵĞŶĠ�ĚĞ�ŶŽƵǀĞĂƵǆ�
ĐůŝĞŶƚƐ�ƋƵŝ�ĚĠĐŽƵǀƌĂŝĞŶƚ�ĂŝŶƐŝ��ƵƌŝŐŶĂĐ͕�ƌĂǀŝƐ�ĚĞ�ŶŽƚƌĞ�ǀŝƚĂůŝƚĠ�ƌƵƌĂůĞ͘ 
 

 >ĞƐ�ĐŽŵŵĞƌĕĂŶƚƐ͕�ů͛ĂŵŝĐĂůĞ�ĚĞƐ�ƐĂƉĞƵƌƐ-ƉŽŵƉŝĞƌƐ�Ğƚ�ŶŽŵďƌĞ�ĚĞ�ďĠŶĠǀŽůĞƐ�ŝŶĚŝǀŝĚƵĞůƐ�ƐĞ�
ƐŽŶƚ� ŵŽďŝůŝƐĠƐ� ĚĂŶƐ� ĐĞƐ� ƚĞŵƉƐ� ŝŶĐĞƌƚĂŝŶƐ͘� >͛ĞŶƚƌĂŝĚĞ� ĂƵƌĂ� ĠƚĠ� ůĞ� ŵĂŠƚƌĞ� ŵŽƚ� ĚĞ� ůĂ� ǀŝĞ�
ǀŝůůĂŐĞŽŝƐĞ�Ğƚ�ŶŽƵƐ�ƉŽƵǀŽŶƐ�ĞŶ�ġƚƌĞ�ĮĞƌƐ͘ 
 >ĞƐ� ƉƌĂƟĐŝĞŶƐ� ĚĞ� ůĂ� DĂŝƐŽŶ� ĚĞ� ^ĂŶƚĠ͕� ŵĠĚŝĐĂƵǆ͕� ƉĂƌĂŵĠĚŝĐĂƵǆ� Ğƚ� ĂĚŵŝŶŝƐƚƌĂƟĨƐ� ŽŶƚ�
ŝŵŵĠĚŝĂƚĞŵĞŶƚ�ŽƌŐĂŶŝƐĠ�ůĞƵƌƐ�ƉƌĞƐƚĂƟŽŶƐ�ƉŽƵƌ�ůĂ�ŵĞŝůůĞƵƌĞ�ƌĠĂĐƟǀŝƚĠ�ĚĞ�ƐŽŝŶƐ�ĂƵǆ�ŵĂůĂĚĞƐ�
Ğƚ�ůĂ�ŵĞŝůůĞƵƌĞ�ŝŶĨŽƌŵĂƟŽŶ�ƉƌĠǀĞŶƟǀĞ�ĚĞƐ�ƵƐĂŐĞƌƐ�͖�ŶŽƵƐ�ƐŽŵŵĞƐ�ƌĞƐƚĠƐ�ĞŶ�ůŝĞŶ�ƉĞƌŵĂŶĞŶƚ�
Ğƚ�ĂǀŽŶƐ�ƌĠƉŽŶĚƵ�ĂƵǆ�ĚĞŵĂŶĚĞƐ�ĚĞ�ŵŝƐĞ�ĞŶ�ƉůĂĐĞ�Ě͛ƵŶ� ůŝĞƵ�ĚĠĚŝĠ�ă� ů͛ĂĐĐƵĞŝů�ĚĞƐ�ŵĂůĂĚĞƐ͘�
EŽƵƐ� ĂǀŽŶƐ� ƌĞůĂǇĠ� ĂƵǆ� ŚĂďŝƚĂŶƚƐ� ůĞƐ� ŝŶĨŽƌŵĂƟŽŶƐ� ĨŽƵƌŶŝĞƐ� ƉĂƌ� ůĞƐ� ĠƋƵŝƉĞƐ�ŵĠĚŝĐĂůĞƐ͘� �ĞƐ�
ĐŚĂƉŝƚĞĂƵǆ� ŽŶƚ� ĠƚĠ� ŵŽŶƚĠƐ� ă� ů͛ĞŶƚƌĠĞ� ĚĞ� ůĂ� DĂŝƐŽŶ� ĚĞ� ^ĂŶƚĠ� Ğƚ� ůĂ� ĐŽŵŵƵŶĞ� Ă� ĮŶĂŶĐĠ�
ů͛ĂƐƐƵƌĂŶĐĞ�Ě͛ƵŶ�ǀĠŚŝĐƵůĞ�ĚĠĚŝĠ�ĂƵǆ�ǀŝƐŝƚĞƐ�ͨ �ŽǀŝĚ ͩ�ƉŽƵƌ�ůĞƐ�ŝŶĮƌŵŝğƌĞƐ͘ 
 

 �Ġũă� ĐŝŶƋ�ŵŽŝƐ� ƋƵĞ� ůĞ� �ŽŶƐĞŝů�ŵƵŶŝĐŝƉĂů� ĞƐƚ� ă� ů͛ƈƵǀƌĞ͕� ƚŽƵũŽƵƌƐ� ĂǀĞĐ� ů͛ŽďũĞĐƟĨ� Ě͛ĞƐƐŽƌ�
ĠĐŽŶŽŵŝƋƵĞ� ĚƵ� ƚĞƌƌŝƚŽŝƌĞ� ĚĞƐ� dĞƌƌĞƐ� Ě͛�ƵƌŝŐŶĂĐ͘� EŽƵƐ� ƌĞƐƚŽŶƐ� ĐŽŶǀĂŝŶĐƵƐ� ĚĞ� ů͛ŝŵƉĠƌŝĞƵƐĞ�
ŶĠĐĞƐƐŝƚĠ� Ě͛ĞŶǀŝƐĂŐĞƌ� ůĂ� ĐŽŵƉůĠŵĞŶƚĂƌŝƚĠ� ĚĞƐ� ĂƚŽƵƚƐ� Ğƚ� ĚĞƐ� ĐŽŵƉĠƚĞŶĐĞƐ� ůŽĐĂůĞƐ� ƉŽƵƌ� ƵŶ�
ƉƌŽũĞƚ�ĂƵ�ďĠŶĠĮĐĞ�ĚĞ�ůĂ�ƋƵĂůŝƚĠ�ĚĞ�ǀŝĞ�ĚĞ�ƚŽƵƐ�ůĞƐ�ŚĂďŝƚĂŶƚƐ�ĚƵ�ŵġŵĞ�ďĂƐƐŝŶ�ĚĞ�ǀŝĞ͘ 
 

 DĞŶĞƌ�ƵŶĞ�ƉŽůŝƟƋƵĞ�ƐŽĐŝĂůĞ�ŝŶƚĞƌŐĠŶĠƌĂƟŽŶŶĞůůĞ�ƌĂŝƐŽŶŶĠĞ͕�ǀŽŝůă�ŶŽƚƌĞ�ƌĠƐŽůƵƟŽŶ͘ 
 &ĂŝƌĞ� Ě͛�ƵƌŝŐŶĂĐ� ƵŶĞ� ĐŝƚĠ� ŝŶĐůƵƐŝǀĞ͕� ĚĠǀĞůŽƉƉĞƌ� ĚĞƐ� ĠƋƵŝƉĞŵĞŶƚƐ� ƐƚƌƵĐƚƵƌĂŶƚƐ͕�
ƉƌŽŵŽƵǀŽŝƌ� ůĞ�ƉĂƚƌŝŵŽŝŶĞ�Ğƚ� ůĂ�ĐƵůƚƵƌĞ͕�ĚŽŶŶĞƌ� ůĂ�ƉĂƌŽůĞ�ĂƵǆ�ĐŝƚŽǇĞŶƐ�ĚĞ�ĚĞŵĂŝŶ͕�ǀŽŝůă�ŶŽƐ�
ĂŵďŝƟŽŶƐ͘ 
 �ŽŶƟŶƵĞƌ�ĚĞ�ŵĂŠƚƌŝƐĞƌ�ůĞƐ�ĚĠƉĞŶƐĞƐ�ďƵĚŐĠƚĂŝƌĞƐ�ĞŶ�ƉƌŝǀŝůĠŐŝĂŶƚ�ůĞƐ�ŝŶǀĞƐƟƐƐĞŵĞŶƚƐ�Ğƚ�ĞŶ�
ŽďƐĞƌǀĂŶƚ�ƵŶĞ�ĠǀŽůƵƟŽŶ�ũƵƐƟĮĠĞ�ĚĞ�ůĂ�ĮƐĐĂůŝƚĠ�ĐŽŵŵƵŶĂůĞ͕�ǀŽŝůă�ŶŽƚƌĞ�ĐŽŶĚƵŝƚĞ͘ 
 sŽƵƐ�ŝŶĨŽƌŵĞƌ�ƌĠŐƵůŝğƌĞŵĞŶƚ�ĚĞ�ůĂ�ǀŝĞ�ĚĞ�ǀŽƚƌĞ�ĐŽŵŵƵŶĞ͕�ǀŽŝůă�ŶŽƚƌĞ�ĞŶŐĂŐĞŵĞŶƚ�Ě͛ĠůƵƐ�
ƌĞƐƉŽŶƐĂďůĞƐ͘ 

�͛ĞƐƚ�ůĂ�ĐƌŝƐĞ͕�ĐĞƌƚĞƐ͕�ŵĂŝƐ�ŶŽƵƐ�Ŷ͛ĂǀĂŶĕŽŶƐ�ƉĂƐ�ŵĂƐƋƵĠƐ�͊��� 

6RPPDLUH 
¨ �ĚŝƚŽ�ĚƵ�DĂŝƌĞ 
¨ �ƵĚŐĞƚ�ĚĞ�ůĂ�ĐŽŵŵƵŶĞ 
¨ >ĞƐ��ĚũŽŝŶƚƐ�Ğƚ�ĚĞƐ��ŽŶƐĞŝůůĞƌƐ�
ĚĠůĠŐƵĠƐ 



-RXUQDO�PXQLFLSDO�G¶$XULJQDF�-�RFWREUH����� 

^ƉĞĐƚĂĐůĞ�ĚĞ�ĨĞƵ��ϮϬϭϴ 

�h�'�d�WZ/D/d/&�ϮϬϮϬ 

�ĞƐ�ƉƌŽũĞƚƐ�Ğƚ�ůĞƐ�ŵŽǇĞŶƐ�ƉŽƵƌ�ůĞƐ�ƌĠĂůŝƐĞƌ͘�>Ğ�ĐŽŵƉƚĞ�ƌĞŶĚƵ�ĚĞ�ůĂ�ƐĠĂŶĐĞ�ĚƵ��ŽŶƐĞŝů�ŵƵŶŝĐŝƉĂů�ĚƵ�Ϯϳ�ũƵŝůůĞƚ�ϮϬϮϬ�͕�ĂƉƉƌŽƵǀĂŶƚ�ůĞ��ƵĚŐĞƚ�WƌŝŵŝƟĨ�ϮϬϮϬ�ƐĞƌĂ�ƉƌŽĐŚĂŝŶĞŵĞŶƚ�ĐŽŶƐƵůƚĂďůĞ�ƐƵƌ�ůĞ�ƐŝƚĞ�ŝŶƚĞƌŶĞƚ�ĚĞ�ůĂ�DĂŝƌŝĞ͘� 
 

 EŽƚƌĞ�ŐĞƐƟŽŶ�ďƵĚŐĠƚĂŝƌĞ�ϮϬϮϬ�ŽďƐĞƌǀĞ�ƚŽƵũŽƵƌƐ�ůĞ�ƉƌŝŶĐŝƉĞ�ĚĞ�ŵĂŠƚƌŝƐĞ�ƐƚƌŝĐƚĞ�ĚĞƐ�ĚĠƉĞŶƐĞƐ�ĚĞ�ĨŽŶĐƟŽŶŶĞŵĞŶƚ�;ĚĞ�ǀŝĞ�ƋƵŽƟĚŝĞŶŶĞͿ͕�ĂĮŶ�ĚĞ�ĚŝƐƉŽƐĞƌ�ĚĞ�ŵĞŝůůĞƵƌĞƐ�ƌĞƐƐŽƵƌĐĞƐ�ƉŽƵƌ�ĞŶŐĂŐĞƌ�ĚĞƐ�ƌĠĂůŝƐĂƟŽŶƐ�Ě͛ŝŶǀĞƐƟƐƐĞŵĞŶƚ�
;ĐŽŶƐƚƌƵĐƟŽŶƐ͕�ŐƌŽƐ�ƚƌĂǀĂƵǆ͕�ŶŽƵǀĞĂƵǆ�ĠƋƵŝƉĞŵĞŶƚƐͿ�͗�ƉŽƌƚĞƌ��ƵƌŝŐŶĂĐ�ĞŶ�ĂǀĂŶƚ͕�Đ͛ĞƐƚ�ďąƟƌ�Ğƚ�ĐŽŶĨŽƌƚĞƌ�ůĞƐ�ĐŽŶĚŝƟŽŶƐ�ŵĂƚĠƌŝĞůůĞƐ�ĨĂǀŽƌĂďůĞƐ�ă�ů͛ĂĐƟǀŝƚĠ�ĠĐŽŶŽŵŝƋƵĞ�ĚĞƐ�dĞƌƌĞƐ�Ě͛�ƵƌŝŐŶĂĐ͘� 
�ŽŵƉƚĂďůĞŵĞŶƚ͕�ŽŶ�ŶŽƚĞ�ƋƵĞ�ůĞ�ƌĠƐƵůƚĂƚ�ĐƵŵƵůĠ�ĚĞ�ĨŽŶĐƟŽŶŶĞŵĞŶƚ�ĞŶ�ĮŶ�Ě͛ĞǆĞƌĐŝĐĞ�ϮϬϭϵ�ĞƐƚ�ŶŽƚĂďůĞŵĞŶƚ�ƉŽƐŝƟĨ�;н�ϰϳϭ�ϳϯϮ�ΦͿ�͖�ĐĞůĂ�ƉĞƌŵĞƚ�ĚĞ�ĚŽƚĞƌ�ůĂ�ƐĞĐƟŽŶ�Ě͛ŝŶǀĞƐƟƐƐĞŵĞŶƚ�ϮϬϮϬ�;н�ϯϭϵ�ϯϰϱ�ΦͿ�ĂǀĞĐ�ƵŶĞ�ŵĞŝůůĞƵƌĞ�ĐĂƉĂĐŝƚĠ�
Ě͛ĂƵƚŽĮŶĂŶĐĞŵĞŶƚ͘ 
 >ŽƌƐ�ĚƵ�ǀŽƚĞ�ĚƵ�ďƵĚŐĞƚ�ϮϬϮϬ͕�ůĞ��ŽŶƐĞŝů�ŵƵŶŝĐŝƉĂů�Ă�ĚĠĐŝĚĠ�ůĞ�ŵĂŝŶƟĞŶ�ĚƵ�ŵġŵĞ�ƚĂƵǆ�ĚĞ�ĮƐĐĂůŝƚĠ�ĐŽŵŵƵŶĂůĞ�ƋƵ͛ĞŶ�ϮϬϭϵ�Ğƚ�ϮϬϭϴ͕�ĐĞƩĞ�ŝŵƉŽƐŝƟŽŶ�ĠƚĂŶƚ�ĞǆĐůƵƐŝǀĞŵĞŶƚ�ĚĠĚŝĠĞ�ĂƵǆ�ŝŶǀĞƐƟƐƐĞŵĞŶƚƐ͘ 
 >Ă�ĮƐĐĂůŝƚĠ� ĐŽŵŵƵŶĂůĞ͕�ŶŽƵƐ� ů͛ĂǀŽŶƐ�Ěŝƚ͕�Ŷ͛ŽďĠŝƚ� ƉĂƐ� ă�ƵŶ�ĚŽŐŵĞ͕�ŵĂŝƐ�ƉůƵƚƀƚ� ă�ĚĞƐ� ƌĠĂůŝƚĠƐ� ĂǀĞĐ� ůĞƐƋƵĞůůĞƐ�ŶŽƵƐ� ŝŶƚĞƌĂŐŝƐƐŽŶƐ�ĞŶ�ĂŶƟĐŝƉĂŶƚ� ůĞƐ�ďĞƐŽŝŶƐ͕�ĚĂŶƐ�ƵŶĞ�ĚǇŶĂŵŝƋƵĞ� Ě͛ŝŶǀĞƐƟƐƐĞŵĞŶƚƐ�ŵĂŠƚƌŝƐĠĞ͘�EŽƵƐ� ƐĂǀŽŶƐ�
ĂƵũŽƵƌĚ͛ŚƵŝ�ƋƵ͛ŝů�ĨĂƵƚ�ŶĂƟŽŶĂůĞŵĞŶƚ�ĂůůĞƌ�ǀĞƌƐ�ƵŶĞ�ƚƌĂŶƐŝƟŽŶ�ĠŶĞƌŐĠƟƋƵĞ�Ğƚ�ƋƵĞ�ŶŽƵƐ�ĚĞǀŽŶƐ�ƉƌĞŶĚƌĞ�ůĂ�ĚŝƌĞĐƟŽŶ�ĚƵ�ĚĠǀĞůŽƉƉĞŵĞŶƚ�ĚƵƌĂďůĞ�ƉŽƵƌ�ŐĂƌĂŶƟƌ�ĂƵǆ�ŐĠŶĠƌĂƟŽŶƐ�ĨƵƚƵƌĞƐ�ƵŶĞ�ƋƵĂůŝƚĠ�ĚĞ�ǀŝĞ�ĂƵ�ŵŽŝŶƐ�ĠƋƵŝǀĂůĞŶƚĞ�ă�ůĂ�
ŶƀƚƌĞ͕�ƚŽƵƚ�ĞŶ�ƚĞŶĂŶƚ�ĐŽŵƉƚĞ�ĚĞƐ�ĂƐƉĞĐƚƐ�ďƵĚŐĠƚĂŝƌĞƐ�ĐŽŶƚƌĂŝŶƚƐ͘ 
 /Đŝ͕�ĚĂŶƐ�ůĞ�ǀŝůůĂŐĞ�Ě͛�ƵƌŝŐŶĂĐ͕�ŶŽƵƐ�ŶŽƵƐ�ǀŽƵůŽŶƐ�ǀŽůŽŶƚĂƌŝƐƚĞƐ�ƐƵƌ�ĐĞƐ�ƚŚğŵĞƐ͕�ƚĂŶƚ�ĚĂŶƐ�ů͛ŝŵƉƵůƐŝŽŶ�ĚĞ�ƌĠĂůŝƐĂƟŽŶƐ�ƋƵ͛ă�ů͛ĂƉƉƵŝ�ĚĞƐ�ĚǇŶĂŵŝƋƵĞƐ�ůŽĐĂůĞƐ�ƋƵŝ�ƐĞ�ĨŽŶƚ�ũŽƵƌ͘ 
 >Ğ�ĐĂĚƌĞ�ĚĞ�ů͛ĂĐƟŽŶ�ŵƵŶŝĐŝƉĂůĞ�ĞƐƚ�ĂŝŶƐŝ�ďŝĞŶ�ĚĠůŝŵŝƚĠ�Ğƚ�ŶŽƐ�ƌĠĂůŝƐĂƟŽŶƐ�Ɛ͛ŝŶƐĐƌŝǀĞŶƚ�ĚĂŶƐ�ĐĞ�ĐĂŚŝĞƌ�ĚĞƐ�ĐŚĂƌŐĞƐ�ĚĞƉƵŝƐ�ĚĠũă�ƋƵĞůƋƵĞƐ�ĂŶŶĠĞƐ͙ 
EŽƐ�ƉƌŝŶĐŝƉĞƐ�Ě͛ĂĐƟŽŶ�Ŷ͛ŽŶƚ�ƉĂƐ�ǀĂƌŝĠ�͗�ůĂ�ƌĠŶŽǀĂƟŽŶ�ĚĞ�ůĂ�DĂŝƌŝĞ͕�ůĂ�ŵŽĚĞƌŶŝƐĂƟŽŶ�ĚĞ�ů͛ĠĐůĂŝƌĂŐĞ�ƉƵďůŝĐ͕�ůĂ�ŐĞƐƟŽŶ�ĚĞ�ŶŽƐ�ĞƐƉĂĐĞƐ�ƉĂǇƐĂŐĞƌƐ�ŽƵ�ůĂ�ƚƌĂŶƐĨŽƌŵĂƟŽŶ�ĚƵ�ůŽŐĞŵĞŶƚ�ĚĞ�>Ă�WŽƐƚĞ�Ğƚ�ĚĞ�ů͛ĂŶĐŝĞŶŶĞ�dƌĠƐŽƌĞƌŝĞ�ŽŶƚ�ƚŽƵũŽƵƌƐ�
ƌĠƉŽŶĚƵ�ă�ĚĞƐ�ŽďũĞĐƟĨƐ�ĠĐŽŶŽŵŝƋƵĞƐ͕�ĞŶǀŝƌŽŶŶĞŵĞŶƚĂƵǆ�Ğƚ�ĚĞ�ŵĞŝůůĞƵƌ�ƐĞƌǀŝĐĞ�ĂƵ�ƉƵďůŝĐ͘� 
>ĞƐ�ŽďƐƚĂĐůĞƐ�Ğƚ�ůĞƐ�ĐŽŶƚƌĂŝŶƚĞƐ�ƐŽŶƚ�ĞŶ�ƌĠĂůŝƚĠ�ĚĞƐ�ŽƉƉŽƌƚƵŶŝƚĠƐ�ƋƵ͛ŝů�ĨĂƵƚ�ƐĂǀŽŝƌ�ƐĂŝƐŝƌ�Ğƚ�ƚŽƵƌŶĞƌ�ă�ƐŽŶ�ĂǀĂŶƚĂŐĞ͘� 

>Ă�ƌĠĨĞĐƟŽŶ�ĚĞ�ůĂ�ƐĂůůĞ�ĚĞ�ĚĂŶƐĞ�ĞŶ�ĞƐƚ͕�ĂŝŶƐŝ͕�ƵŶ�ĞǆĞŵƉůĞ�ƐŝŐŶŝĮĐĂƟĨ�Ğƚ�ƚƌĂĚƵŝƚ�ďŝĞŶ�ů͛ĞƐƉƌŝƚ�ĚĞ�ŶŽƚƌĞ�ĂĐƟŽŶ ���������������� 
 >Ă�ƐĂůůĞ�ƉƌĠƐĞŶƚĂŝƚ�ĚĞ�ŶŽŵďƌĞƵǆ�ĚĠĨĂƵƚƐ͕�ƌĠŐƵůŝğƌĞŵĞŶƚ�ƐŝŐŶĂůĠƐ�ƉĂƌ�ůĞƐ�ĂƐƐŽĐŝĂƟŽŶƐ�ƵƟůŝƐĂƚƌŝĐĞƐ�ĞŶ�ƚĞƌŵĞƐ�ĚĞ�ĐŚĂƵīĂŐĞ͕�
Ě͛ŝƐŽůĂƟŽŶ͕�Ě͛ŝŶƐŽŶŽƌŝƐĂƟŽŶ͕�ƉŽƵƌ�ĐĂƵƐĞ�ĚĞ�ǀŝĞŝůůŝƐƐĞŵĞŶƚ�Ğƚ�Ě͛ƵƟůŝƐĂƟŽŶ�ŝŶƚĞŶƐŝǀĞ͘�>͛ĂƌƌŝǀĠĞ�ĚĞ�ůĂ��ŽǀŝĚ͕�ŇĠĂƵ�ĚĞ�ů͛ĂŶŶĠĞ͕�ŶŽƵƐ�Ă�
ĐŽŶƚƌĂŝŶƚ�ă�ƌĠŇĠĐŚŝƌ�ĂƵǆ�ůŝŵŝƚĞƐ�ĚĞ�ŶŽƚƌĞ�ĂĐƟŽŶ͘� 
 �ŽŵŵĞŶƚ�ĨĂŝƌĞ�ƚƌĂǀĂŝůůĞƌ�ůĞƐ�ĂŐĞŶƚƐ�ĞŶ�ƐĠĐƵƌŝƚĠ ͍�YƵĞůƐ�ĐŚĂŶƟĞƌƐ�ĞŶŐĂŐĞƌ�ĞŶ�ƉƌŝŽƌŝƚĠ ͍ 
 /ů�ĞƐƚ�ƚƌğƐ�ǀŝƚĞ�ĂƉƉĂƌƵ�ƋƵĞ�ůĂ�ƐĂůůĞ�ŶĞ�ƐĞƌĂŝƚ�ƉĂƐ�ƵƟůŝƐĠĞ�ĚƵƌĂŶƚ�ƉůƵƐŝĞƵƌƐ�ŵŽŝƐ ͗�ůĂ�ĨĞŶġƚƌĞ�ĚĞ�Ɵƌ�ĠƚĂŝƚ�ůă͘�EŽƵƐ�ƉŽƵǀŝŽŶƐ͕�ƉĂƌ�
ĚĞƐ�ƚƌĂǀĂƵǆ�ĞŶ�ƌĠŐŝĞ�;ƌĠĂůŝƐĠƐ�ƉĂƌ�ŶŽƐ�ĂŐĞŶƚƐ�ƉƌŽĨĞƐƐŝŽŶŶĞůƐ�ƋƵĂůŝĮĠƐͿ�ƌĞŵĞƩƌĞ�ĐĞƩĞ�ƐĂůůĞ�ĞŶ�ĠƚĂƚ͘��Ŷ�ƉĂƌĂůůğůĞ͕�ĚĞƐ�ĐŽŶƐƵůƚĂƟŽŶƐ�
ĂǀĂŝĞŶƚ� ĠƚĠ�ŵĞŶĠĞƐ� ĂǀĞĐ� ůĞƐ� ĂƐƐŽĐŝĂƟŽŶƐ� ƵƟůŝƐĂƚƌŝĐĞƐ� ƉŽƵƌ� ŽƉƟŵŝƐĞƌ� ůĞƐ�ŵĂƚĠƌŝĂƵǆ� ƵƟůŝƐĠƐ� Ğƚ� ƌĞŶĚƌĞ� ĂŝŶƐŝ� ůĞ�ŵĞŝůůĞƵƌ� ƐĞƌǀŝĐĞ�
ƉŽƐƐŝďůĞ�ĂƵǆ�ƵƐĂŐĞƌƐ͘��͛ĞƐƚ�ĂŝŶƐŝ�ƋƵĞ�ƉĂƌ�ů͛ŝŶƚĞƌǀĞŶƟŽŶ�Ě͛ƵŶĞ�ĞŶƚƌĞƉƌŝƐĞ�ĞǆƚĠƌŝĞƵƌĞ�ŶŽƵƐ�ĂǀŽŶƐ�ĨĂŝƚ�ƉŽƐĞƌ�ƵŶ�ƉĂƌƋƵĞƚ�ĂĚĂƉƚĠ�ă�ůĂ�
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�KDWd����D/E/^dZ�d/&�ϮϬϭϵ 

'pSHQVHV����� 5HFHWWHV����� 6ROGH�
���� 

5pVXOWDWV� 
ILQ����� 

5pVXOWDWV� 
ILQ����� 

&KDUJHV�j�FDUDFWqUH�JpQpUDO ������� 3URGXLWV�G¶H[SORLWDWLRQ �� ���    

&KDUJHV�GH�SHUVRQQHO ��� ��� ,PS{WV�HW�WD[HV ��� ���    

&KDUJHV�GH�JHVWLRQ�FRXUDQWH ��� ��� 'RWDWLRQV�HW�6XEYHQWLRQV ��� ���    

&KDUJHV�ILQDQFLqUHV � ��� $WWpQXDWLRQ�GH�FKDUJHV � ���    

&KDUJHV�H[FHSWLRQQHOOHV ��� 3URG�GH�JHVWLRQ�FRXUDQWH �� ���    

$WWpQXDWLRQ�GH�SURGXLWV � ��� 3URGXLWV�H[FHSWLRQQHOV �� ���    

2SpUDWLRQV�G¶RUGUH �� ��� 2SpUDWLRQV�G¶RUGUH ������    

727$/�)RQFWLRQQHPHQW ��� ��� 727$/�)RQFWLRQQHPHQW � ��� ��� ��� ��� ��� ��� ��� ��� 

 

5HPERXUVHPHQW�GHWWH �� ��� $XWRILQDQFHPHQW     

(WXGHV�HW�ORJLFLHOV �� ��� 5HPERXUVHPHQW�79$�UpVHUYH ��� ���    

$FKDWV �� ��� 6XEYHQWLRQV �� ���    

7UDYDX[ ��� ��� (PSUXQW�HW�GHWWH ��� ���    

'pS{W�HW�FDXWLRQQHPHQW ���       

2SpUDWLRQV�G¶RUGUH �� ��� 2SpUDWLRQV�G¶RUGUH �� ���    

5HVWH�j�UpDOLVHU��5j5� ���� 5HVWHV�j�UpDOLVHU��5j5� � ���    

727$/�,QYHVWLVVHPHQW� ��� ��� 727$/�,QYHVWLVVHPHQW� ��� ��� ��� ��� -��� ��� � ��� 

'pSHQVHV����� 5HFHWWHV����� 
&KDUJHV�j�FDUDFWqUH�JpQpUDO ��� ��� 3URGXLWV�GHV�VHUYLFHV�GX�GRPDLQH �� ��� 

&KDUJHV�GH�SHUVRQQHO ��� ��� ,PS{WV�HW�WD[HV ��� ��� 

&KDUJHV�GH�JHVWLRQ�FRXUDQWH ��� ��� 'RWDWLRQV�HW�6XEYHQWLRQV ��� ��� 

$WWpQXDWLRQV�GH�SURGXLWV� � ��� $WWpQXDWLRQ�GH�FKDUJHV � ��� 

&KDUJHV�ILQDQFLqUHV �� ��� 3URGXLWV�GH�JHVWLRQ�FRXUDQWH ��� ��� 

3URYLVLRQ�SRXU�FKDUJHV�H[FHSWLRQQHOOHV ��� 3URGXLWV�ILQDQFLHUV � 

'pSHQVHV�LPSUpYXHV� �� ��� 3URGXLWV�H[FHSWLRQQHOV � ��� 

2SpUDWLRQ�G¶RUGUH�GH�VHFWLRQ�j�VHFWLRQ � 2SpUDWLRQ�G¶RUGUH�GH�VHFWLRQ�j�VHFWLRQ �� ��� 

9LUHPHQW�j�OD�VHFWLRQ�G¶LQYHVWLVVHPHQW ��� ��� 5pVXOWDW�UHSRUWp ��� ��� 

727$/�)RQFWLRQQHPHQW � ��� ��� 727$/�)RQFWLRQQHPHQW � ��� ��� 

 
5HPERXUVHPHQW�GHWWH ��� ��� ([FpGHQW�LQYHVWLVVHPHQW�UHSRUWp����� � ��� 

(WXGHV�HW�ORJLFLHOV �� ��� 9LUHPHQW�VHFWLRQ�GH�IRQFWLRQQHPHQW ��� ��� 

$FKDWV ��� ��� 5HPERXUVHPHQW�79$��UpVHUYHV ��� ��� 

7UDYDX[ ��� ��� 6XEYHQWLRQV ������� 

3URYLVLRQ�SRXU�GpSHQVHV�LPSUpYXHV � (PSUXQWV ��� ��� 

2SpUDWLRQV�G¶RUGUH �� ��� &HVVLRQV�GH�ELHQV�FRPPXQDX[ � 

%HVRLQ�GH�ILQDQFHPHQW�UHSRUWp�GH����� 
��5pVXOWDW�ILQ��������VROGH�5j5� 

� 2SpUDWLRQV�G¶RUGUH �� ��� 

727$/�,QYHVWLVVHPHQW� � ��� ��� 727$/�,QYHVWLVVHPHQW� � ��� ��� 
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