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-�8KFG�FTGUUKPI�UQNKFCKTG�- 
'EQ#&/�XQWU�RTQRQUG�WP�XKFG�FTGUUKPI�UQNKFCKTG�NG���FȌEGODTG�RTQEJCKP� 

.G�RTKPEKRG ��VTQWXGT�FGU�JCDKVU�FŨQEECUKQP�'6�HCKTG�WP�FQP�ȃ�WPG�CUUQEKCVKQP�
PQP�QDNKICVQKTG� 

5	JCDKNNGT�CXGE�FGU�XȍVGOGPVU�FG�UGEQPFG�OCKP�RGTOGV�FG�TȌFWKTG� NC�RTQFWEVKQP�FG�OCVKȋTGU�RTGOKȋTGU�GV� NK�
OKVG�NC�RQNNWVKQP�VGZVKNG� 

%QOOGPV�[�RCTVKEKRGT ! 

¨ 8QWU�CXG\�FGU�JCDKVU�SWG�XQWU�PG�OGVVG\�RNWU��KNU�UQPV�GP�DQP�ȌVCV� �XQWU�RQWXG\�NGU�CRRQTVGT�CW�%&+�FW�N[�
EȌG 

NG�LGWFK����PQXGODTG�VQWVG�NC�LQWTPȌG�
�J���ȃ���J�UCWH�FG���J���ȃ���J��� 

0QWU�PŨCEEGRVGTQPU�SWG�FGU�JCDKVU�GP�DQP�ȌVCV��NCXȌU�GV�UCPU�VCEJGU��
2CU�FG�OCKNNQV�FG�DCKP��UQWU-XȍVGOGPVU��
EJCWUUGVVGU� 

¨ 8QWU�PŨCXG\�RCU�FŨJCDKVU�ȃ�FQPPGT�� XQWU�RQWXG\�SWCPF�OȍOG�XGPKT� GP�EJQKUKT� NG� LGWFK���FȌEGODTG�GPVTG�
��J���GV���J����0QWU�XQWU�KPFKSWGTQPU�NG�NKGW�WNVȌTKGWTGOGPV� 

¨ .ŨGPVTȌG�PŨGUV�RCU�RC[CPVG��PQWU�RTȌHȌTQPU�XQWU�FQPPGT�NC�RQUUKDKNKVȌ�FG�HCKTG�WP�FQP�ȃ�FGU�CUUQEKCVKQPU� 

 

'EQ#&/ 

%JGTU�NGEVGWTU 
 'P� EG� FȌDWV� FŨCPPȌG�� PQWU� UQOOGU� JGW�
TGWZ�FŨKPCWIWTGT� NC�ETȌCVKQP�FŨWPG�TWDTKSWG�OW�
UKECNG�RQWT�NGU�CRRTGPVKU�OWUKEKGPU�QW�GZRGTVU��
/CKU�EG�PŨGUV�RCU�VQWV��XQWU�CWTG\�CWUUK�NŨQEEC�
UKQP� FG� FȌEQWXTKT� NGU� DKGPHCKVU� FŨ'EQ#&/� UWT�
NGU�ȌNȋXGU�GV�PQVTG�ȌEQNG��4CRRGNQPU-PQWU�FŨȌXȌ�
PGOGPVU�ITCXGU�GV�KORQTVCPVU�ȃ�PG�RCU�QWDNKGT��
4GPUGKIPG\-XQWU� UWT� EGTVCKPU� OȌVKGTU� QW� GP�
EQTG� PQVTG� RQKPV� FG� XWG� UWT� NŨGZRȌTKGPEG� FW�
507�� &ȌEQWXTG\� NC� RNC[NKUV� FW� OQKU� CKPUK� SWG�
PQU� EQPUGKNU� FG� NGEVWTG�� 'PƒP�� RNQPIG\-XQWU�
FCPU� NŨWPKXGTU� FG� PQVTG� RQȌVGUUG� SWK� XQWU� GP�
EJCPVGTC�CXGE�UC�RNWOG��$QPPG�NGEVWTG Џ 
.C�TȌFCEVKQP 

0WOȌTQ��� 
0QXGODTG����� 
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51//#+4' 

&CPU�EG�PWOȌTQ��� 

.[EȌG�� 
'EQ#&/�GV�NG�FȌXGNQRRGOGPV�FWTCDNG 
 

1TKGPVCVKQP�� 
0QWXGCW�DCE��FGTPKȋTGU�TȌHQTOGU 
.GU�OȌVKGTU�FG�NŨKPHQTOCVKSWG 
.C�XKG�FGU�RTQHGUUKQPPGNU�FG�NŨCȌTQPCWVKSWG 
 

2QNKVKSWG��� 
&ȌET[RVCIG�IȌQRQNKVKSWG���NGU�VCNKDCPU�GP�#HIJCPKUVCP 
2TQEȋU�FGU�CVVGPVCVU�FW����PQXGODTG����� 
.C�%QR��� 
 

5QEKȌVȌ��� 
.Ũ'VCV�GV�NC�RQNNWVKQP�FG�NŨCKT 
 

%WNVWTG�� 
%QPUGKNU�FG�NGEVWTG 
.G�$CUMGV-$CNN���UC�HCUEKPCPVG�CUEGPUKQP 
 

/WUKSWG��� 
2NC[NKUV�FŨQEVQDTG�GV�EGNNG�FGU�RTQHGUUGWTU 
6WVQTKGN�2KCPQ� 
6WVQTKGN�)WKVCTG 
 

.KVVȌTCVWTG�� 
3WGN�RQTVTCKV�NŨȌETKXCKP�%ȌNKPG�PQWU�NKXTG-V-KN�FG�NC�IWGTTG�! 
2QȋOG���5QWXGPKT� 
 

2QKPV�FG�XWG�� 
.G�507��XQWU�EQPPCKUUG\�! 
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'EQ#&/�GV�NG�FȌXGNQRRGOGPV�
FWTCDNG� 

9RXV�DYH]�V½UHPHQW�G«M¢�HQWHQGX�SDUOHU�G̸(FR$'0��XQ�JURXSH�GH� O\F«HQV�G̸$OEHUW�GH�
0XQ��1RXV�ĕXYURQV�SRXU�XQ�«WDEOLVVHPHQW�SOXV�YHUW��DYHF�GHV�DFWLRQV�VLPSOHV�HW�FRQFUªWHV�¢�
O̸«FKHOOH�GH�O̸«WDEOLVVHPHQW��PDLV�TXH�IDLVRQV-QRXV�H[DFWHPHQW "�-H�YRXV�SURSRVH�GH�G«FRX�
YULU�GDQV�FHW�DUWLFOH� WRXV�QRV�SURMHWV�DFWXHOV�� GH� OD� YHQWH�GH�JRXUGHV�¢� OD� VHQVLELOLVDWLRQ�HQ�
SDVVDQW�SDU�OH�SRWDJHU� 

.C�XGPVG�FG�IQWTFGU 
 .ŨCPPȌG� FGTPKȋTG� 'EQ#&/� C� RTQRQUȌ� WPG� XGPVG�
FG� IQWTFGU� ȃ� VQWU� NGU� ȌNȋXGU� FW� EQNNȋIG� GV� FW� N[EȌG��
%GU�IQWTFGU�KUQVJGTOGU�QPV�ȌVȌ�NG�RKNKGT�FG�PQVTG�RTQLGV�
RQWT�NWVVGT�EQPVTG�NGU�FȌEJGVU�FG�RNCUVKSWG�FCPU�NC�PC�
VWTG�GV�RCTVKEWNKȋTGOGPV�FCPU� NGU�QEȌCPU��%GV�QDLGEVKH�
UŨGUV�FȌENKPȌ�UWT�RNWUKGWTU�RQKPVU ��FQPPGT�NC�RQUUKDKNKVȌ�
CWZ�ȌNȋXGU�FG��RTGPFTG�WP�RCPKGT�TGRCU�UCPU�DQWVGKNNGU�
RNCUVKSWGU��NGWT�HCKTG�CESWȌTKT�NG�TȌHNGZG�FG�RTGPFTG�WPG�
IQWTFG�RNWVȖV�SWŨWPG�DQWVGKNNG�RNCUVKSWG��GV�GPƒP�UQWVG�
PKT�NŨCUUQEKCVKQP�5DFH�IRU�ZDWHU�SWK�CIKV�RQWT�TȌFWKTG�NGU�
FȌEJGVU�FCPU� NGU�QEȌCPU� 
TCEGHQTYCVGT�QTI���0QWU� TG�
NCPȊQPU� FQPE� EGVVG� CEVKQP� CXGE� FG� PQWXGNNGU� XGPVGU��
EGVVG� HQKU-EK� GP� VQWEJCPV� CWUUK� NGU� RNWU� LGWPGU �� NGU�
IQWTFGU�QPV�ȌVȌ�RTQRQUȌGU�EG�XGPFTGFK����QEVQDTG�CWZ�
ȌNȋXGU�FG�NC�OCVGTPGNNG�GV�FW�RTKOCKTG��GV�NG�UGTQPV�RNWU�
VCTF�FCPU�NŨCPPȌG�RQWT�NG�UGEQPFCKTG��'EQ#&/�VQWEJG�
CWUUK�NGU�LGWPGU�CXGE�WP�FGWZKȋOG�RTQLGV��UWT�WP�UWLGV�
RQWTVCPV�VTȋU�FKHHȌTGPV� 

.C�UGPUKDKNKUCVKQP 
 7P�FGU�QDLGEVKHU�OCLGWTU�FŨ'EQ#FO�GUV�FG�RCT�
NGT�FG�VQWV�EG�SWK�GUV�NKȌ�ȃ�NŨȌEQNQIKG��GV�RNWU�NCTIGOGPV�
FW�FȌXGNQRRGOGPV�FWTCDNG��.C�EQOOWPKECVKQP�RCUUG�
RTKPEKRCNGOGPV� RCT� NG� EQORVG� +PUVCITCO� 
GEQCFOA���
8QWU� RQWXG\� [� VTQWXGT� FGU� CUVWEGU� ȌEQNQIKSWGU�� NGU�
RTQLGVU�OKU�GP�RNCEG�ȃ�#NDGTV�FG�/WP��FGU�CEVWCNKVȌU�
UWT�NG�FȌXGNQRRGOGPV�FWTCDNGŲ���0QWU�RTQƒVQPU�CWUUK�
FG� PQU� FKHHȌTGPVU� RTQLGVU� RQWT� UGPUKDKNKUGT� NGU� ȌNȋXGU�
UWT� FKHHȌTGPVU� FQOCKPGU�� 2CT� GZGORNG� NC� XGPVG� FG�
IQWTFGU� PQWU� C� FQPPȌ� NŨQEECUKQP� FG� RCTNGT� FGU� FȌ�
EJGVU� RNCUVKSWGU Џ� 'PƒP� FGRWKU� FGWZ� CPU�� PQWU� GU�
UC[QPU� CWUUK� FG� RCUUGT� RCT� NGU� ȌEQ-FȌNȌIWȌU� RQWT�
RTQOQWXQKT� NŨȌEQNQIKG� CW� UGKP� FG� VQWVGU� NGU� ENCUUGU� 
 

)TȅEG�ȃ� VQWVGU�EGU�CEVKQPU�� NG� N[EȌG�#NDGTV�FG�
/WP� C� TGȊW� NC� NCDGNNKUCVKQP� PCVKQPCNG� '�&�

ȌVCDNKUUGOGPV� GP� FȌOCTEJG� FG� FȌXGNQRRGOGPV� FW�
TCDNG��FG�PKXGCW�� ��GPICIGOGPV��RQWT�WPG�FWTȌG�FG���
CPU��'V�FŨCWVTGU�RTQLGVU�UQPV�ȃ�XGPKT��EQOOG�WP�XKFG-
FTGUUKPI� UQNKFCKTG� SWK� XC� ȍVTG� QTICPKUȌ� EGVVG� CPPȌG�
RQWT�NGU�ȌNȋXGU�FW�N[EȌGŲ 

,GCPPG�/CTKG�$QWNCKTG 

.G�RQVCIGT 
 7P�RQVCIGT�C�ȌVȌ�OKU�GP�RNCEG�RQWT�CPKOGT�FGU�
UȌCPEGU�CXGE�NGU�GPHCPVU�FW�RTKOCKTG�VQWU�NGU�XGPFTG�
FKU�OKFKU�FG���J�ȃ���J��&GU�XQNQPVCKTGU�FG�%2��%'��GV�
%'���QPV�FȌLȃ�RW��FȌEQWXTKT�NG�RQVCIGT�UKVWȌ�FGTTKȋTG�NC�
EQWT� FGU� OCVGTPGNNGU�� GV� EGTVCKPU� QPV� OȍOG� RNCPVȌ�
FGU� TCFKU�GV�FGU�PCXGVU Џ�%GV�CVGNKGT�PQWU�RGTOGV�FG�
UGPUKDKNKUGT�NGU�ȌNȋXGU�UWT�FGU�FQOCKPGU�PQODTGWZ�GV�
XCTKȌU �� NG�EKTEWKV�EQWTV�� NGU�ȌEQU[UVȋOGU�� NGU�HTWKVU�GV 

 

NȌIWOGU�FG�UCKUQPŲ�VQWV�EGNC�CXGE�NŨCURGEV�NWFKSWG�FG�
EWNVWTGU�FG�NȌIWOGU��'P�GHHGV��NŨCEVKXKVȌ�RNCȑV ��FG�PQO�
DTGWZ� GPHCPVU� UQWJCKVGPV� [� RCTVKEKRGT�� /CNJGWTGWUG�
OGPV� EGNC� PQWU� QDNKIG� ȃ� CNVGTPGT� GPVTG� NGU� PKXGCWZ�
FŨWPG�UGOCKPG�UWT�NŨCWVTG��$KGPVȖV�NGU�GPVJQWUKCUVGU�FG�
%/�� GV� %/�� FȌEQWXTKTQPV� ȃ� NGWT� VQWT� NŨCVGNKGT�� 'V�
'EQ#&/�PG�EQORVG�RCU�UŨCTTȍVGT� Nȃ��.GU� N[EȌGPU�XGW�
NGPV�CWUUK�VQWEJGT�NGU�OCVGTPGNNGU��EG�SWK�XC�ȍVTG�RQU�
UKDNG�ITȅEG�ȃ�WP�RTQLGV�OCKP�FCPU�NC�OCKP�CXGE�NGU�GP�
UGKIPCPVGU� FG� OQ[GPPG� GV� ITCPFG� UGEVKQP� RQWT� SWG�
NGU� RNWU� RGVKVU� RWKUUGPV� CWUUK� RNCPVGT�� 1T� PQWU�
UQOOGU�UțTU�SWŨKN�PŨ[�RCU�UGWNGOGPV� NGU�RNWU� LGWPGU�
SWK�PG�EQPPCKUUGPV�RCU�NGU�HTWKVU�FG�UCKUQPUŲ� 

.QIQ�'EQ#&/ 

0WOȌTQ��� 
0QXGODTG����� 
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14+'06#6+10 

0QWXGCW�DCE��FGTPKȋTGU� 
TȌHQTOGU� 

 &̸HVW� FHUWDLQ�� QRXV� SRXYRQV� GªV� ¢� SU«VHQW� RXEOLHU� OHV� GHX[� VHVVLRQV� G̸«SUHXYHV� FRP�
PXQHV�SRXU�OH�EDF�������(Q�HIIHW��OHV��&�VRQW�DQQXO«V�HW�OH�FRQWU¶OH�FRQWLQX�HVW�PLV�HQ�DYDQW� 

'PVTG�EQPVTȖNG�EQPVKPW�GV�ȌRTGWXGU�
VGTOKPCNGU� 
#� NŨQTKIKPG�� NGU� ȌNȋXGU� FG� RTGOKȋTGU� FGXCKGPV� EGVVG� CPPȌG�
RCUUGT� FGWZ� UGUUKQPU� FŨȌRTGWXGU� EQOOWPGU� FGU� OC�
VKȋTGU� UWKXCPVGU� �� *KUVQKTG� IȌQ�� .8#�� .8$�� GPUGKIPG�
OGPV�UEKGPVKƒSWG�GV� NC�URȌEKCNKVȌ�PQP�RQWTUWKXKG� NŨCP�
PȌG�FG�VGTOKPCNG� 
 
6176'5� EGU� OCVKȋTGU� UQPV� FȌUQTOCKU� ȌXCNWȌGU� GP�
EQPVTȖNG� EQPVKPW� GV� EŨGUV� NC� OQ[GPPG� SWK� FGXKGPV� NC�
PQVG� FW� DCE�� #KPUK� NGU� ȌRTGWXGU� VGTOKPCNGU� EQORVG�
TQPV�RQWT�����FW�DCE�GV�����FG�NC�PQVG�UGTC�ȌXCNWȌG�
GP�EQPVTȖNG�EQPVKPW��.Ũ'/%�FGXKGPV�CWUUK�WPG�OCVKȋTG�
ȌXCNWȌG�GP�EQPVTȖNG�EQPVKPW� 
/CKU� CVVGPVKQP�� DKGP� SWG� EGU�OCVKȋTGU� UQKGPV� VQWVGU�
GP�EQPVTȖNG�EQPVKPW��GNNGU�PG�UQPV�RCU�VQWVGU�ȌXCNWȌGU�
CXGE�NGU�OȍOGU�EQGHƒEKGPVU���

 .C� OQ[GPPG� FG� EJCSWG� QRVKQP� GUV� FȌUQTOCKU�
RTKUG�GP�EQORVG�OȍOG�UK�GNNG�GUV�KPHȌTKGWTG��ȃ�����EŨGUV�
NC�ƒP�FGU�RQKPVU�DQPWU�� 
 %GVVG�TȌHQTOG�GUV�OKUG�GP�RNCEG�RQWT�NGU�ȌNȋXGU�
ȌVCPV�GPVTȌU��GP�RTGOKȋTG�GP�UGRVGODTG�����͘ 

.C�TȌHQTOG�FGU�QRVKQPU� 

+PȋU�#UNCPIWN 

 .GU�QRVKQPU�EQOOG� NCVKP�� ITGE�QW�GWTQ�PG�UQPV�
RNWU�FW�DQPWU�EQOOG�QP�PQWU�NŨCXCKV�CPPQPEȌ�ȃ�NŨCTTK�
XȌG�GP�UGEQPFG��1P�EQPUKFȋTG�FQPE�FG� NC�OȍOG�OC�
PKȋTG�NŨQRVKQP�SWŨWPG�OCVKȋTG�FW�VTQPE�EQOOWP�� 

%	GUV-ȃ-FKTG�!�7PG� QRVKQP� UWKXKG� GP� RTGOKȋTG� GV� VGTOK�
PCNG� UGTC� EQORVCDKNKUȌG� GP� EQPVTȖNG� EQPVKPW� EQGHƒ�
EKGPV� �� GV� WPG� QRVKQP� UWKXKG� SWŨGP� VGTOKPCNG� 
EQOOG�
OCVJU�EQORNȌOGPVCKTGU�RCT�GZGORNG��CXGE�WP�EQGHƒ�
EKGPV���� 

6CDNGCW�FGU�EQGHƒEKGPVU�FGU�QRVKQPU�FG�NŨ'VWFKCPV 

0WOȌTQ��� 
0QXGODTG����� 



 

La Plume d’Albert 14+'06#6+10 

�� 

.GU�OȌVKGTU�FG�NŨKPHQTOCVKSWG� 
 6HFWHXU�JUDQGLVVDQW�G̸DQQ«H�HQ�DQQ«H��UHJRUJHDQW�GH�P«WLHUV�GLYHUV��&RPPHQW�IDLUH�SRXU�
V̸\�UHWURXYHU�"�1RXV�YRXV�OLYURQV�TXHOTXHV�FO«V�GDQV�FHW�DUWLFOH� 

 .ŨKPHQTOCVKSWG�EQPPCȑV�WPG�GZRNQUKQP�KPEQPVGUVCDNG�FGRWKU�NGU�FGWZ�FGTPKȋTGU�FȌEGPPKGU��&ŨCDQTF�EQPƒPȌU�
CWZ�NCDQTCVQKTGU�FG�TGEJGTEJG�GV�CWZ�WPKXGTUKVȌU�COȌTKECKPGU��NC�FȌOQETCVKUCVKQP�UŨGUV�HCKVG�CXGE�NŨCTTKXȌG�FG�UQNW�
VKQPU�FG�RNWU�GP�RNWU�RGTHQTOCPVGU�RQWT�WP�EQțV�VQWLQWTU�FKOKPWȌ��%GRGPFCPV��NGU�DGUQKPU�CWIOGPVGPV�RNWU�XKVG�
SWG�NGU�RGTHQTOCPEGU��.C�NQK�FG�/QQTG�UVKRWNG�SWG�VQWU�NGU����OQKU��ȃ�EQțV�ȌICN��NC�FGPUKVȌ�GP�VTCPUKUVQT�FQWDNG��
GV�FQPE�NC�RWKUUCPEG��.QIKSWGOGPV��FG�PQODTGWZ�PQWXGCWZ�OȌVKGTU�QPV�HNGWTK�EGU�FGTPKȋTGU�CPPȌGU��.GU�OȌVKGTU�
FG�NŨKPVGNNKIGPEG�CTVKƒEKGNNG��FG�NC�E[DGTUȌEWTKVȌ��FGU�QDLGVU�EQPPGEVȌU�
+Q6��QW�FG�NC�TQDQVKSWG�UQPV�CRRCTWU��2CT�
EQPUȌSWGPV�� NGU�RGTURGEVKXGU�FG�ECTTKȋTG�UQPV� KOOGPUGU ��FŨCRTȋU�WPG�ȌVWFG�FG�������QP�GUVKOG�SWG�����FGU�
OȌVKGTU�GP������PŨGZKUVGPV�RCU�GPEQTG�CWLQWTFŨJWK��FQPV�WPG�RCTVKG�KORQTVCPVG�EQPEGTPGTC�NŨKPHQTOCVKSWG�� 

 .G�ITCRJKSWG�EK-FGUUQWU�VȌOQKIPG�FG� NŨGZRNQUKQP�FG� NC�FGOCPFG�FG�OȌVKGTU� NKȌU�ȃ� NŨKPHQTOCVKSWG�EGU�FGT�
PKȋTGU�CPPȌGU��1P�EQPUVCVG�SWG�NG�PQODTG�FŨKPIȌPKGWTU�KPHQTOCVKSWG�GV�VȌNȌEQO�C�RTGUSWG�SWKPVWRNȌ�GPVTG������
GV������ 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 5CPU�UWTRTKUG��EGNC�EQȒPEKFG�CXGE�NC�ETQKUUCPEG�HWNIWTCPVG�FW�VTCƒE�KPVGTPGV�RCT�OQKU � GP�UGWNGOGPV�EKPS�
CPU��KN�C�RTGUSWG�VTKRNȌ� 

7P�RGW�FŨJKUVQKTG  

0WOȌTQ��� 
0QXGODTG����� 
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14+'06#6+10 

 .ŨKPHQTOCVKSWG�FȌUKIPG�GP�TȌCNKVȌ�WP�XCUVG�FQOCKPG ��WP�EQOOGTEKCN�EJCTIȌ�FG�XGPFTG�FGU�NQIKEKGNU�ENȌ�GP�
OCKPU�CWZ�GPVTGRTKUGU�QW�WP�RTQITCOOGWT�FŨCRRNKECVKQP�OQDKNG�UQPV�TGITQWRȌU�FCPU�EGVVG�HCOKNNG��0ȌCPOQKPU��
FKHHȌTGPVU�UGEVGWTU�ȌOGTIGPV�� 

¨ %QPUGKN�GV�GZRGTVKUG 

¨ 'VWFG�GV�FȌXGNQRRGOGPV 

¨ #FOKPKUVTCVKQP�GV�GZRNQKVCVKQP 

 

 

 

 

 

 8QKEK��UGNQP�WPG�ȌVWFG�FG�&RGLQ*DPH��NC�NKUVG�FGU�OȌVKGTU�NGU�RNWU�TGEJGTEJȌU�GP������FCPU�NŨKPHQTOCVKSWG �� 

���&ȌXGNQRRGWT� HWNN-UVCEM ��FȌXGNQRRGWT�RQN[XCNGPV�GV�CIWGTTK�� VTCXCKNNCPV�CWVCPV�GP�DCEMGPF�SWŨGP� HTQPVGPF��5QP�
RTQƒN�GUV�VTȋU�TGEJGTEJȌ�FCPU�NGU�RGVKVGU�UVCTV-WR�� 
5CNCKTG ��,WPKQT�����-��-Ż��5GPKQT�����-��-Ż 

���&ȌXGNQRRGWT�DCEMGPF ��KN�UŨQEEWRG�FG�NC�RCTVKG�KOOGTIȌG�FG�NŨKEGDGTI ��EŨGUV�NWK�SWK�XC�IȌTGT�NGU�ȌNȌOGPVU�VGEJ�
PKSWGU�EQOOG�NGU�DCUGU�FG�FQPPȌGU�� 
5CNCKTG���,WPKQT ����-��5GPKQT ����- 

��� +PIȌPKGWT� &GX1RU �� EQPVTCEVKQP� GP� FȌXGNQRRGWT� 
FGX�� GV� CFOKPKUVTCVGWT� 
1RU��� KN� HCKV� NG� NKGP� GPVTG� EGU� FGWZ�
ȌSWKRGU�RQWT�ICTCPVKT�NC�NKXTCKUQP�QRVKOCNG�FW�RTQFWKV�� 
5CNCKTG ��,WPKQT���-��5GPKQT���- 

���&ȌXGNQRRGWT�HTQPVGPF ���KN�ETȌG�NC�RCTVKG�XKUWGNNG��NŨKPVGTHCEG�SWG�XGTTC�NŨWVKNKUCVGWT��+N�VTCXCKNNG�ȌVTQKVGOGPV�CXGE�NGU�
7:�GV�7+�FGUKIPGTU�� 
5CNCKTG ��,WPKQT���-��5GPKQT ����- 

���#TEJKVGEVG� KPHQTOCVKSWG ��EQOOG�RQWT�WPG�OCKUQP�� KN�UŨQEEWRG�FG�IȌTGT� NC�UVTWEVWTG�FŨWP� NQIKEKGNNG��UGU�FKHHȌ�
TGPVU�EQORQUCPVU�� 
5CNCKTG ��,WPKQT���-��5GPKQT ����- 

���&ȌXGNQRRGWT�OQDKNG ��KN�EQPȊQKV�NGU�CRRNKECVKQPU�OQDKNGU�QW�NGU�UKVGU�YGD�RQWT�UOCTVRJQPG�� 
5CNCKTG���,WPKQT ����-��5GPKQT ����- 

 

�.GU�UCNCKTGU�XCTKGPV�EGRGPFCPV�GP�HQPEVKQP�FW�RC[U�FŨCEVKXKVȌ ��CWZ�'VCVU-7PKU��KN�PŨGUV�RCU�CPQFKP�SWŨWP�FȌXGNQR�
RGWT�HWNN-UVCEM�UGPKQT�VQWEJG�RNWU�FG����-���UQKV�RNWU�FG������Ż�� 

9KNNKCO�(KLGCP 

0WOȌTQ��� 
0QXGODTG����� 
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.C�XKG�FGU�RTQHGUUKQPPGNU�FG�
N¶CȌTQPCWVKSWG  

9RXV�¬WHV-YRXV�G«M¢�GHPDQG«�FRPPHQW�VH�G«URXODLW� OH�TXRWLGLHQ�GHV�SLORWHV�GH� OLJQH "�
&RPPHQW�HVW-FH�TXH�OHV�VWHZDUGV�HW�K¶WHVVHV�GH�O¶DLU�SRXYDLHQW�DOOLHU�YLH�SURIHVVLRQQHOOH�HW�YLH�
SULY«H�PDOJU«�OHXUV�QRPEUHX[�G«SODFHPHQWV�DX[�TXDWUH�FRLQV�GX�PRQGH�" 4XHO�HVW�O̸LPSDFW�GH�
OD�FULVH�VDQLWDLUH�GDQV�OHXUV�P«WLHUV�"�'DQV�FHW�DUWLFOH�� MH�YDLV�WHQWHU�GH�U«SRQGUH�¢�WRXWHV�FHV�
TXHVWLRQV�TXH� VH�SRVH� VRXYHQW� OH� JUDQG�SXEOLF� DXMRXUG
KXL�� JU¤FH�¢�GHV� U«SRQVHV�TXH� M̸DL� GL�
UHFWHPHQW�REWHQXHV�GHV�SURIHVVLRQQHOV�GX�VHFWHXU� 
 k 2QWT� OC� RCTV�� L¶GH�
HGEVWG� GP� OQ[GPPG� WPG�
XKPIVCKPG� F¶JGWTGU� FG� XQN�
RCT� UGOCKPG� GP� VCPV� SWG�
RKNQVG� FG� NKIPG� z� FKV� ,WNKGP�
'QP�FWTCPV�PQVTG� KPVGTXKGY��
NG����QEVQDTG�������,WNKGP�GUV�RKNQVG�FG� NKIPG�UWT�#����

OQ[GP-EQWTTKGT�� RQWT� NC� EQORCIPKG�#KT� (TCPEG�GV� RȋTG�
FG���GPHCPVU�� +N�GZGTEG�UQP�OȌVKGT�CXGE�RCUUKQP�FGRWKU�
UGU����CPU��/CNITȌ� NGU�CRRCTGPEGU��QP�RGWV�ȍVTG�RKNQVG�
VQWV� GP� RCUUCPV� FW� VGORU� CXGE� UGU� RTQEJGU� GV�
EQPUVTWKTG� WPG� HCOKNNG�� .GU� RKNQVGU� GV� UVGYCTFU� UCXGPV�
VTQWXGT� NGWT� ȌSWKNKDTG� GPVTG� NC� XKG� HCOKNKCNG� GV� NC� XKG�
RTKXȌG� ��EŨGUV�WPG�RCTVKG�FG� NGWT�OȌVKGT��.GWTU� VGORU�FG�
RCWUG� XCTKGPV� FG� SWGNSWGU� LQWTU� ȃ� WPG� QW� FGWZ�
UGOCKPGU�UGNQP�NGU�RȌTKQFGU� 

 .¶CXCPVCIG�SWG�RQUUȋFGPV� NGU�RKNQVGU�FG� NKIPG�GUV�
SWG� NG� VTCXCKN�UG� HCKV�FKTGEVGOGPV�ȃ� NŨCȌTQRQTV��FQPE�RCU�
FG� VTCXCKN� ȃ� FQOKEKNG� k 6QWU� NGU� RNCPU� FG� XQN� =Ų?� UQPV�
ȌVWFKȌU�ȃ�N¶CXCPEG�RCT�FGU�RTQHGUUKQPPGNU�FG�NC�EQORC�
IPKG z��%ŨGUV�RQWT�EGU�TCKUQPU�SWG�NGU�RKNQVGU�PG�EWNRCDK�
NKUGPV�RCU�FŨȍVTG�NQKP�FG�NGWTU�HCOKNNGU���NQTU�FGU�RȌTKQFGU�
FG�RCWUG�KNU�RGWXGPV�RNGKPGOGPV�RTQƒVGT�FG�NC�XKG��GV�FW�
TCPV�NGU�VGORU�FG�VTCXCKN�KNU�GZGTEGPV�NGWT�RCUUKQP�� 

 7PG� LQWTPȌG� V[RG�FŨWP�RKNQVG�FȌRGPF�FGU�JQTCKTGU�
FG�UQP�XQN��2TGPQPU�RCT�GZGORNG�WP�XQN�2CTKU-/CFTKF��FG�
�J�FG�XQN��.ŨCRRCTGKN�GUV�EGPUȌ�FȌEQNNGT�ȃ���J����.G�RK�
NQVG� UG� RTȌUGPVGTC� FQPE� ȃ� �J��� GPXKTQP� ȃ� NŨCȌTQRQTV��
#RTȋU� CXQKT� GHHGEVWȌ� NGU� DTKGƒPIU� FŨȌSWKRCIG�� TGȊW� NG�
RNCP�FG�XQN�GV�NG�DWNNGVKP�OȌVȌQTQNQIKSWG��NŨȌSWKRCIG�GO�
DCTSWG�FCPU�NŨCRRCTGKN�RQWT�RTȌRCTGT�NC�ECDKPG�GV�TGPVTGT�
VQWVGU�NGU�KPHQTOCVKQPU�PȌEGUUCKTGU�CW�XQN�FCPU�NGU�QTFK�
PCVGWTU�FG�DQTF��Ǩ��J��� NGU�RQTVGU�FG� NŨCRRCTGKN�UG� HGT�
OGPV� GV� ȃ� ��J��� NŨCXKQP� UŨȌNȋXG� FCPU� NG� EKGN�� #� ��J�����
NŨCXKQP�TGVTQWXG�UQP�QODTG�UWT�NG�VCTOCE�FG�/CFTKF��7PG�
HQKU� NŨCȌTQPGH� UVCVKQPPȌ�� NŨȌSWKRCIG�FGDTKGH� NG� XQN� CW� UQN�
RWKU� KN� GUV� k NKDȌTȌ z� LWUSWŨCW� RTQEJCKP� FȌENGPEJGOGPV�� 
 

#�����9KMKRȌFKC 

 2GPFCPV� NC� RCPFȌOKG�� ,WNKGP�OŨGZRNKSWG� SWG� UGU�
CEVKXKVȌU� UG� UQPV� EQORNȋVGOGPV� CTTȍVȌGU� RGPFCPV� WP�
RGW�OQKPU�F͛WP�OQKU�CXCPV�SWG�NGU�XQNU�TGRTGPPGPV�RGVKV�
ȃ� RGVKV�� k ,G� PG� HCKUCKU� SW͛WPG� ȃ� FGWZ� TQVCVKQPU� RCT�
OQKU =Ų?� GV� NG� VCWZ� FG� RCUUCIGTU� C� EQPUKFȌTCDNGOGPV�
EJWVȌ�FWTCPV�EGVVG�RȌTKQFG�z�OG�FKV�2CVTKEM�)WFKP��RKNQVG�
FG�$����
NQPI-EQWTTKGT��RQWT�NC�OȍOG�EQORCIPKG��NG����
QEVQDTG�������/CKU�FGRWKU�EG�RKE�FG�N͛CTTȍV�FGU�CEVKXKVȌU��
NGU�XQNU�TGRTGPPGPV�RGVKV�ȃ�RGVKV�GV�NGU�FGWZ�RKNQVGU�RGP�
UGPV� SWG� NG� VTCƒE� XC� ETQȑVTG� GV� TGVQWTPGT� ȃ� NC� PQTOCNG�
XQKTG� FȌRCUUGT� NG� VTCƒE� OQ[GP� CPPWGN� FŨCXCPV� NC�
RCPFȌOKG��FŨKEK�SWGNSWGU�CPPȌGU�� 

�k 1P�XQKV�FG�RNWU�GP�RNWU�FG�RCUUCIGTU��OCKU�QP�
PG�UCKV�RCU�TȌGNNGOGPV�Qș�EGNC�XC�PQWU�OGPGT z�OG�FKV�
%CTKPG�'QP��JȖVGUUG�FG� N͛CKT�FGRWKU�UGU����CPU�CW�UGKP�
FG� NC�EQORCIPKG�#KT�(TCPEG�RGPFCPV�OQP� KPVGTXKGY�FW�
���QEVQDTG�������#WLQWTFŨJWK�JȖVGUUG�UWT�NQPI-EQWTTKGTU��
GNNG�GHHGEVWG�GP�OQ[GPPG���J�FG�XQN�RCT�OQKU��.ŨGORNQK�
FW�VGORU�FG�%CTKPG�PŨGUV�RCU�UK�FKHHȌTGPV�FG�EGNWK�FG�,W�
NKGP��JQTOKU�NG�HCKV�SWG�NGU�XQNU�NQPI-EQWTTKGTU�FWTGPV�PQP�
RCU���JGWTGU��OCKU�RNWVȖV��J��EQOOG�RQWT�WP�2CTKU�0GY
-;QTM�� k %G�SWK�C�EJCPIȌ� =RGPFCPV� NC�RCPFȌOKG?� GP�EC�
DKPG�� EG� UQPV� NGU� PQODTGWUGU� PQTOGU� UCPKVCKTGU� SWG�
PQWU� FGXQPU� CRRNKSWGT� ȃ� NC� NGVVTG� RQWT� NC� UȌEWTKVȌ� FG�

N͛GPUGODNG� FGU� RCUUCIGTU z���
&͛CRTȋU� NGU� GUVKOCVKQPU�
QHƒEKGNNGU�� NG� VTCƒE� CȌTKGP�
OQPFKCN� CWTC� TGVTQWXȌ� UQP� CE�
VKXKVȌ�VQVCNG�CWZ�JQTK\QPU�������
'V� EQOOG� FKUGPV� VQWU� NGU�
CEVGWTU� FW� UGEVGWT�� QP� P͛CWTC�
LCOCKU�CWVCPV�DGUQKP�FG�RKNQVGU�
SWG�NQTUSWG�VQWV�TGRTGPFTCŲ� 

*ȖVGUUG�FG�N¶CKT�GV�UVGYCTF��(CEGDQQM 

2TQRQU�TGEWGKNNKU RCT�/CTKWU�$KNNCTF�� 
TGOGTEKGOGPVU�ȃ�%JCTNQVVG�'QP Џ� 

0WOȌTQ��� 
0QXGODTG����� 
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&ȌET[RVCIG�IȌQRQNKVKSWG��� 
.GU�VCNKDCPU�GP�#HIJCPKUVCP 

/H����DR½W�������OHV�WDOLEDQV�SUHQQHQW�OD�FDSLWDOH�DIJKDQH��.DERXO��SRXU�OD�VHFRQGH�IRLV�HQ����
DQV�HW�U«LQVWDXUHQW�XQ�U«JLPH�LVODPLVWH�XOWUDFRQVHUYDWHXU��3RXUTXRL�SDUOH-W-RQ�G̸XQH�U«S«WLWLRQ�
GH�O̸KLVWRLUH�HW�FRPPHQW�D-W-HOOH�«W«�UHQGXH�SRVVLEOH" 

.GU�VCNKDCPU��SWK�UQPV-KNU! 
 &ŨCDQTF�� KN� GUV� GUUGPVKGN� FG� PG� RCU� CUUKOKNGT� NG�
OQWXGOGPV� VCNKDCP� FŨ#HIJCPKUVCP� CXGE� NGU� VCNKDCPU�
2CMKUVCPCKU� GV� UWTVQWV� CXGE� NGU� ITQWRGU� VGTTQTKUVGU�
EQOOG�&CGEJ��'P�GHHGV��EQPVTCKTGOGPV�ȃ�EGU�FGTPKGTU��
NGU�VCNKDCPU�UQPV�FGU�GZVTȌOKUVGU�PCVKQPCNKUVGU ��KNU�UQW�
JCKVGPV� TGRTGPFTG� NG� EQPVTȖNG� FG� NGWT� RC[U�� &CGEJ� UG�
TGXGPFKSWG� KPVGTPCVKQPCNKUVG� GV� XGWV� KORQUGT� UC� OC�
PKȋTG�FG�RGPUGT�CWZ�CWVTGU�RC[U�� �.GU� VCNKDCPU�EQPUVK�
VWGPV� WP� ITQWRG� HQPFCOGPVCNKUVG� KUNCOKUVG� RQNKVKEQ-
OKNKVCKTG� CHIJCP� UG� TGXGPFKSWCPV� EQOOG� NŨ'OKTCV� +UNC�
OKSWG�FŨ#HIJCPKUVCP��%G�ITQWRG�GZVTȌOKUVG�C�XW�NG�LQWT�
FCPU�NG�EQPVGZVG�RCTVKEWNKGT�FG�NC�ƒP�FG�NC�IWGTTG�HTQKFG��
QRRQUCPV�FGWZ�UWRGT�RWKUUCPEGU ��NGU�'VCVU-7PKU�
75#��
GV�NŨ7455��'P�������NŨ7455�GPXCJKV�NŨ#HIJCPKUVCP�CƒP�FG�
TȌCHƒTOGT� UQP� GORTKUG� UWT� NG� IQWXGTPGOGPV� EQOOW�
PKUVG�RTQENCOȌ�GP�������EQPVGUVȌ�RCT�NC�RQRWNCVKQP�VTC�
FKVKQPPGNNGOGPV�OWUWNOCPG� GV� FGU� ITQWRGU� TGDGNNGU ��
NGU�/QWFLCJKFKPGU��%GU�FGTPKGTU�UQPV�UQWVGPWU�RCT�EGT�
VCKPU� RC[U� CTCDGU�OCKU� UWTVQWV� RCT� NGU�75#�� GPPGOKU�
FG�NŨ7455��SWK�HCXQTKUGPV�CKPUK�RCT�EG�UQWVKGP�NC�HQTOC�
VKQP�FG�ITQWRGU�KUNCOKUVGU�GV�NGU�CEVKQPU�FG�VTKUVGU�EȌ�
NȌDTKVȌU�EQOOG�1WUUCOC�$GP�.CFGP��.Ũ7455��FȌLȃ�CH�
HCKDNKG��UŨGPNKUG�FCPU� NC�IWGTTG�FŨ#HIJCPKUVCP ��QP�RCTNG�
FŨWPG�XKGVPCOKUCVKQP�FW�EQPHNKV��'NNG�SWKVVG�NŨ#HIJCPKUVCP�
GP�������NCKUUCPV�WP�RC[U�TCXCIȌ�RCT�NC�IWGTTG�GV�VTWHHȌ 

 

FG� FKHHȌTGPVU� ITQWRGU� KUNCOKUVGU�� .GU� /QWFLCJKFKPGU�
TGPXGTUGPV� NG� TȌIKOG� EQOOWPKUVG� GP� ����� GV� KPUVCW�
TGPV� NŨ'VCV� +UNCOKSWG�FŨ#HIJCPKUVCP��WP�TȌIKOG� KPUVCDNG�
GV� EQTTQORW� SWK� GPIGPFTG� DGCWEQWR� FG� EQPVGUVCVKQP�
PQVCOOGPV� FCPU� NGU� ECORCIPGU� OCTIKPCNKUȌGU� RCT�
-CDQWN�� .G� ITQWRG� VCNKDCP�� GP� OCLQTKVȌ� 2CEJVQWPG� 
NG�
RGWRNG�OCLQTKVCKTG�GP�#HIJCPKUVCP��GV�TWTCN�UG�HQTOG�GP�
����� CXGE� NŨQDLGEVKH� FG� FȌVTȖPGT� NGU� k UGKIPGWTU� FG�
IWGTTG z� SWŨKNU� FKUGPV� TGURQPUCDNG� FG� NŨKPUVCDKNKVȌ� FW�
RC[U�SWK�C�UQODTȌ�FCPU�NC�IWGTTG�EKXKNG��+NU�CTTKXGPV�CW�
RQWXQKT�GP������GV�� NC�OCLQTKVȌ�XGPCPV�FGU�ȌEQNGU�TGNK�
IKGWUGU� &GQDCPFK�� KPUVCWTGPV� NŨ'OKTCV� +UNCOKSWG�
FŨ#HIJCPKUVCP �� EŨGUV� NC� RTGOKȋTG� QEEWRCVKQP� VCNKDCPG� 

8KXTG�UQWU�NG�TȌIKOG�VCNKDCP 
 7PG� HQKU� CW� RQWXQKT�� NGU� VCNKDCPU� KPUVCWTGPV� WPG�
RQNKVKSWG�TGRQUCPV�UWT�NŨCRRNKECVKQP�UVTKEVG�FGU�NQKU�EQTC�
PKSWG �� NC� %JCTKC�� 2QWT� GWZ�� RGW� KORQTVG� NC� HQTOG� FW�
IQWXGTPGOGPV� VCPV� SWŨQP� NC� TGURGEVG�� &G� EG� HCKV�� KNU�
UŨKOOKUEGPV� FCPU� VQWU� NGU� CURGEVU� FW� SWQVKFKGP �� NC�
OCPKȋTG� FG� UŨJCDKNNGT�� FG�OCPIGT�� FG� UŨCOWUGT�� FG� UG�
OCTKGTŲ�+NU�TȌKPUVCWTGPV�FGU�QDNKICVKQPU�TGNKIKGWUGU�SWK�
EQOOGPȊCKGPV�ȃ�UŨCVVȌPWGT�FCPU�WP�RC[U�Qș�NGU�ȌXQNW�
VKQPU� QEEKFGPVCNGU�� SWŨKNU� EQPFCOPGPV�� UŨKPUVCNNCKGPV�
RTQITGUUKXGOGPV� FGRWKU� NGU� CPPȌGU� ��-���� .GU�
JQOOGU� QPV� QDNKICVKQP� FG� RQTVGT� NC� DCTDG� GV� NGU�
HGOOGU� NG� VEJCFTK�� .GU� HGOOGU� PG� RGWXGPV� RNWU� VTC�
XCKNNGT�� ȌVWFKGT� PK� UQTVKT� UCPU� ȍVTG� CEEQORCIPȌGU� FŨWP�
JQOOG�FG�NGWT�HCOKNNG�RTQEJG��.G�EKPȌOC��NG�VJȌȅVTG��NC�
VȌNȌXKUKQP� GV� NGU� QTFKPCVGWTU� UQPV� RTQJKDȌU�� .GU� CRRC�
TGKNU�RJQVQ�UQPV�KPVGTFKVU��ȌEQWVGT�FG�NC�OWUKSWG�OȍOG�
RGPFCPV� WP�OCTKCIG� GUV� KNNȌICN�� NGU� TGNCVKQPU� UGZWGNNGU�
JQTU�OCTKCIG�UQPV�DCPPKGU�GV�FGU�EJȅVKOGPVU�DCTDCTGU�
EQOOG� NG� HQWGV�� NŨCORWVCVKQP�QW� NC� NCRKFCVKQP�UQPV� TȌ�
KPUVCWTȌU�� .GU� VCNKDCPU� DTțNGPV� NGU� NKXTGU�� NGU� KPUVTW�
OGPVU�FG�OWUKSWG��GORTKUQPPGPV�NGU�OWUKEKGPU��F[PC�
OKVGPV� FGU� UVCVWGU� EGPVGPCKTGU� CW� PQO� FG� NŨKEQPQ�
ENCUOG� 
KPVGTFKEVKQP� FG� TGRTȌUGPVCVKQP� JWOCKPG�� 
 

&TCRGCW�VCNKDCP���HQPF�DNCPE�CXGE�NC�%JCJCFC�
RTQHGUUKQP�FG�
HQK�FG�NŨKUNCO��GP�PQKT��5VQEMNKD 

0WOȌTQ��� 
0QXGODTG����� 
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2QWTSWQK�NGU�VGPVCVKXGU�FG�RCKZ�GV�FG�
FȌOQETCVKUCVKQP�UQPV�WP�ȌEJGE�!  #�RCTVKT� FG� ������ NŨCTOȌG�COȌTKECKPG� GV� EGTVCKPU�

OGODTGU� FG� NŨ16#0� UŨKORNCPVGPV� GP� #HIJCPKUVCP� CƒP�
FG�VTCSWGT�NGU�VGTTQTKUVGU�FŨ#N�3CȒFC�OCKU�ȌICNGOGPV�FG�
TȌKPUVCWTGT� NC�RCKZ�FCPU�NG�RC[U��'P�GHHGV��FGRWKU�NG�FȌ�
RCTV�FGU�VCNKDCPU��NC�IWGTTG�EKXKNG�GUV�FG�TGVQWT�FG�OȍOG�
SWG� NG�IQWXGTPGOGPV� KPUVCDNG�GV�EQTTQORW�SWK�PŨC�CW�
EWPG� CWVQTKVȌ� UWT� NG� RC[U�� EQPVTCKTGOGPV� CWZ�
k UGKIPGWTU�FG�IWGTTG z��.Ũ#HIJCPKUVCP�GUV�GP�GHHGV�RGW�
RNȌ�FG���RGWRNGU�OCLQTKVCKTGU �� NGU�6CFLKMU�
RNWVȖV�FCPU�
NŨ1WGUV�GV� NG�0QTF�'UV�XGTU� NG�6CFLKMKUVCP��� NGU�1W\DGMU�

FCPU�NG�0QTF�XGTU�NŨ1W\DȌMKUVCP���NGU�*C\CTC�
EJKKVGU�FG�
NCPIWG� KTCPKGPPG� XKXCPV� FCPU� NG� EGPVTG� FW� RC[U�� GV� NC�
OCLQTKVȌ�2CEJVQWPG�FQPV�UQPV�KUUWU�NGU�VCNKDCPU��%GVVG�
FKXGTUKVȌ�TGPF�NŨWPKƒECVKQP�VTȋU�EQORNGZG�UWTVQWV�RCTEG�
SWG� NGU� RGWRNGU� UWKXGPV� NGWTU� GVJPCTSWGU� 
EJGH� FŨWPG�
GVJPKG��RNWU�RCT�UQNKFCTKVȌ�SWG�RCT� KFȌQNQIKG�EG�SWK�GP�
IGPFTG�FGU�TKXCNKVȌU��'P�QWVTG��NŨCTOȌG�COȌTKECKPG�OCP�
SWCKV� ETWGNNGOGPV� FG� EQPPCKUUCPEGU� UWT� NŨ#HIJCPKUVCP�
GV�UGU�JCDKVCPVU ��k 0QWU�ȌVKQPU�FȌRQWTXWU�FŨWPG�EQO�
RTȌJGPUKQP� HQPFCOGPVCNG� FG� NŨ#HIJCPKUVCP�� 0QWU� PG�
UCXKQPU� RCU� EG� SWG� PQWU� HCKUKQPU z� FȌENCTC� NG� NKGWVG�
PCPV-IȌPȌTCN�&QWINCU�.WVG�� 

 2GPFCPV�EG�VGORU��NGU�VCNKDCPU�UG�TȌQTICPKUGPV�GV�
GP� ������ KNU� UG� TȌKORNCPVGPV� FCPU� NG� UWF� FW� RC[U�� +NU�
TGRTGPPGPV� NG� EQPVTȖNG� FG� EGTVCKPGU� ECORCIPGU� GV�
OȍOG� NGU� 1W\DGMU�� PQTOCNGOGPV� TKXCWZ� FGU� 2CEJ�
VQWPGU� NGU� UQWVKGPPGPV�� 'P� ������ EŨGUV� NŨQHHGPUKXG� ƒ�
PCNG �� NGU�VCNKDCPU�CVVCSWGPV�GP�OȍOG�VGORU�WP�ITCPF�
PQODTG�FG�XKNNGU��FGTPKGTU�DCUVKQPU�FG�NC�OQFGTPKVȌ�QE�
EKFGPVCNG�� GV� FKURGTUGPV� NGU� TGUVGU� FGU� HQTEGU� 
 

EQOOG� NG� $QWFFJC� FG� $CO[CP�� OȍOG� NGU� RQWRȌGU�
UQPV�KPVGTFKVGU�GV�NGU�RJQVQITCRJKGU�FG�HCOKNNGU��FȌEJK�
TȌGU��.GU�ȌEQNGU�UQPV�EQPVTȖNȌGU�RCT�NŨ'OKTCV��NG�URQTV�GV�
NŨCTV�UQPV�TGVKTȌU�FGU�RTQITCOOGU��FGU�LGWZ�EQOOG�NGU�
ȌEJGEU�GV�FGU�URQTVU�EQOOG�NC�DQZG�UQPV�DCPPKU�� 

 /CKU�GP�������NG�TȌIKOG�UŨGHHQPFTG��.GU�75#��SWK�
QPV�RQWTVCPV�UQWVGPWU�NGU�TGDGNNGU�KUNCOKUVGU�NQTU�FG�NC�
IWGTTG�FŨ#HIJCPKUVCP��CVVCSWGPV�NG�RC[U��2QWTSWQK!�.G�
���UGRVGODTG�������NG�9QTNF�6TCFG�%GPVGT�FG�0GY�
;QTM�GUV�XKEVKOG�FŨWP�CVVGPVCV�UWKEKFG�TGXGPFKSWȌ�RCT�
NŨQTICPKUCVKQP�VGTTQTKUVG�#N�3CȒFC�SWG�NGU�VCNKDCPU�QPV�
NCKUUȌ�UŨKPUVCNNGT�GP�#HIJCPKUVCP��%GU�FGTPKGTU�UQPV�FȌ�
NQIȌU�FW�RQWXQKT�GP�SWGNSWGU�OQKU�GV�NGU�75#�KPUVCNNGPV�
WP�PQWXGCW�IQWXGTPGOGPV��%ŨGUV�NC�ƒP�FG�NC�RTGOKȋTG�
QEEWRCVKQP�VCNKDCPG�OCKU�NC�IWGTTG�GUV�NQKP�FŨȍVTG�ƒPKG 

1EEWRCVKQP� COȌTKECKPG� GV� TGVQWT� FGU�
VCNKDCPU 

COȌTKECKPGU�SWK�HQTOCKGPV�NŨCTOȌG�CHIJCPG��.GU�CWVTGU�
HQTEGU�FG�NŨ16#0��GNNGU��UG�UQPV�FȌLȃ�TGVKTȌGU�FGRWKU�
������.GU�75#�ƒPKUUGPV�RCT�SWKVVGT�NG�RC[U��NCKUUCPV�NGU�
#HIJCPU�HCEG�CWZ�VCNKDCPU�� 

 %QOOGPV� UG� HCKV-KN� SWG� NGU� VCNKDCPU�� UK� TGFQWVȌU��
UQKGPV� RCTXGPWU� ȃ� TGRTGPFTG� NŨ#HIJCPKUVCP� UK� HCEKNG�
OGPV��2QWT� NG�EQORTGPFTG�� KN� HCWV�EJCPIGT�FG�RQKPV�FW�
XWG��%GTVCKPU�#HIJCPU�ETCKIPGPV�NGU�VCNKDCPU�GV�PG�XGW�
NGPV�RCU�TGVQODGT�FCPU�NŨQDUEWTCPVKUOG�FG�NC�RTGOKȋTG�
RȌTKQFG�FG�NŨ'OKTCV�+UNCOKSWG�FŨ#HIJCPKUVCP��OCKU�KN�PG�
UŨCIKV� SWG� FŨWPG� OKPQTKVȌ� GUUGPVKGNNGOGPV� WTDCKPG� QW�
HȌOKPKPG�� +N� PG� HCWV� RCU� QWDNKGT� SWG� NŨ#HIJCPKUVCP� GUV�
OCLQTKVCKTGOGPV�TWTCN�GV�NGU�RQRWNCVKQPU�UQWHHTGPV�FG�NC�
IWGTTG�EKXKNG�SWK�FWTG�FGRWKU����CPU��FG� NŨKPUȌEWTKVȌ�GV�
FG� NC� RCWXTGVȌ�� NGU� CKFGU� KPVGTPCVKQPCNGU� ȌVCPV� FȌVQWT�
PȌGU�RCT�NG�IQWXGTPGOGPV�EQTTQORW�XGTU�NGU�XKNNGU�SWK�
UG� FȌXGNQRRGPV� GV� CFQRVGPV� NC� EWNVWTG� QEEKFGPVCNG�

OWUKSWG�� EKPȌOC�� RTQOGPCFGU� GPVTG� ƒNNGUŲ��� NCKUUCPV�
NGU�ECORCIPGU�UQWU�FȌXGNQRRȌGU��OKUȌTGWUGU�GV�EQP�
UGTXCVTKEGU�� 'PƒP�� NC� ZȌPQRJQDKG� GPXGTU� NGU� QEEKFGP�
VCWZ�GUV�VTȋU�RTȌUGPVG��+NU�UQPV�CUUQEKȌU�CWZ�EJTȌVKGPU�
OCKU� UWTVQWV�� RGPFCPV� NŨQEEWRCVKQP�� NGU�#OȌTKECKPU� UG�
UQPV� TGPFWU� EQWRCDNGU� FG� DGCWEQWR� FG� DCXWTGU �� KNU�
UQPV�CEEWUȌU�FŨWP�VKGTU�FGU�XKEVKOGU�EKXKNGU�GUUGPVKGNNG�
OGPV�FCPU�NGU�ECORCIPGU�
DQODCTFGOGPVU��KTTWRVKQPU�
GV� FȌIȅVU�OCVȌTKGNU�� XKQNGPEGU� RJ[UKSWGUŲ��� .GU� JCDK�
VCPVU�PQWTTKUUGPV�FQPE�VQWV�PCVWTGNNGOGPV�WP�TGUUGPVK�
OGPV� GPXGTU� NGU� QEEKFGPVCWZ� CNQTU� SWG� NGU� VCNKDCPU�
UQPV�FGU�NQECWZ��KNU�UQPV�RTQEJGU�FG�NC�RQRWNCVKQP�GV�PG�
EQOOGVVGPV� CWEWPG� KPLWUVKEG� 
CRRNKSWGT� NC� %JCTKC� GUV�
EQPUKFȌTȌ� EQOOG� NȌIKVKOG��� 2QWT� EGU� RQRWNCVKQP� TW�
TCNGU��NGU�VCNKDCPU�OGVVGPV�ƒP�RQWT�NC�UGEQPFG�HQKU�ȃ�NC�
IWGTTG�EKXKNG��CRRQTVCPV�NC�UȌEWTKVȌ�
XQ[CIGT�FG�PWKVŲ���NC� 

6CNKDCP�FCPU�NC�ECORCIPG�CHIJCPG��&GRQUKVRJQVQU 
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)CTCPEG�$#537+0 

LWUVKEG� LWUSWG� Nȃ�RGW�CRRNKSWȌG�
VTKDWPCWZ� KUNCOKSWGU���
NC�RTQOGUUG�FG�OQFGTPKUCVKQP��OCKU�UWTVQWV��NG�TGURGEV�
FG� NC� VTCFKVKQP�� EJȋTG� CWZ� E�WTU� FGU�OWUWNOCPU� FGU�
ECORCIPGU�JQUVKNGU�GPXGTU�NC�OQFGTPKVȌ�QEEKFGPVCNG�� 

 'P� QWVTG�� GP� ������ NGU� VCNKDCPU� OQPVTGPV� WPG�
KOCIG�RNWU�OQFȌTȌG ��ȌEQNGU�RQWT�ICTȊQPU�GV�ƒNNGU��OW�
UKSWG�GV� EKPȌOC�CWVQTKUȌU��PQP�QDNKICVKQP�FG�RQTVGT� NC�
DCTDGŲ�/CKU� NGU�HGOOGU�UQPV�VQWV�FG�OȍOG�XKEVKOGU�
FGU�XKQNGPEGU VCNKDCPGU��2CT�GZGORNG��NG�HCKV�FG�FKUEWVGT�
CXGE�WP�ICTȊQP�CW� VȌNȌRJQPG�CWTC�RQWT� EQPUȌSWGPEG�
FŨȍVTG� HQWGVVȌG�GP�RWDNKE�GV�UK�GNNG�GUV�OCTKȌG�GNNG�UGTC�
NCRKFȌG� GP� RWDNKE��/CKU� NGU� #HIJCPU� UQPV� RTȍVU� ȃ� UŨGP�
CEEQOOQFGT�UK�NG�RC[U�FGXKGPV�GPƒP�UVCDNG�� 

 'P�ENCKT�� NG�OQFȋNG�QEEKFGPVCN�PG�TȌRQPF�RCU�CWZ�
CVVGPVGU�FG�NC�OCLQTKVȌ�FGU�#HIJCPU��UGWNGU�NGU�RQRWNC�
VKQPU�FGU�XKNNGU�[�QPV�RTKU�IQțV��+NU�PG�TGEQPPCKUUGPV�RCU�
NGU� OȌTKVGU� FG� NC� FȌOQETCVKG�� NGU� UVTWEVWTGU� VTKDCNGU�
ȌVCPV�GPEQTG�VTȋU�RTȌUGPVGU��GV�UQPV�RNWVȖV�HCXQTCDNG�ȃ�
NŨCRRNKECVKQP� FG� NC� %JCTKC� RWKUSWŨKNU� UQPV� OCLQTKVCKTG�
OGPV� OWUWNOCPU� GV� VTȋU� EQPUGTXCVGWTU�� &G� RNWU�� NGU�
VCNKDCPU�OGVVGPV� ƒP� CWZ� IWGTTGU� EKXKNGU�� CRRQTVGPV� UȌ�
EWTKVȌ� GV� UVCDKNKVȌ� CW� RC[U� GV� RTQLGVVGPV� FG� FȌXGNQRRGT�
NGU� ECORCIPGU� LWUSWG� Nȃ� OCTIKPCNKUȌGU� RCT� -CDQWN��
/CKPVGPCPV�SWŨKNU�UQPV�FG�TGVQWT�CW�RQWXQKT��EG�SWŨKN�[�C�
ȃ� TGFQWVGT�FŨWP�RQKPV�FG�XWG�IȌQRQNKVKSWG��CW-FGNȃ�FGU�
EQPFKVKQPU� FG� XKGU� FGU� #HIJCPU�� EŨGUV� NŨKPVȌITCVKQP� FG�
NŨ#HIJCPKUVCP� FCPU� NG� DNQE� %JKPG-2CMKUVCP� CPVK� COȌTK�
ECKP� GV� CPVK� QEEKFGPVCWZ� RWKUSWG� NC� %JKPG� EJGTEJG� C�
ȌVGPFTG� FG� RNWU� GP� RNWU� UQP� KPHNWGPEG� FCPU� NGU� RC[U�
CUKCVKSWGU� ITȅEG� ȃ� UC� k PQWXGNNG� TQWVG� FG� NC� UQKG z� GV�
SWG� NŨCNNKCPEG� FG� RC[U� JQUVKNGU� CWZ� QEEKFGPVCWZ� CUUQ�
EKȌU�ȃ�NC�%JKPG�RQWTTCKV�TGPFTG�EQORNKSWȌ�NGU�QRȌTCVKQP�
EQOOGTEKCNGU��RQNKVKSWGUŲ�FCPU�NC�TȌIKQP�KPFQRCEKƒSWG�
CKPUK�SWG�NGU�TGNCVKQPU�CXGE�NŨ+PFG�CNNKȌG�CWZ�75#�� 

%CTKECVWTG�FGU�#OȌTKECKP�RTKU�RCT�UWTRTKUG�RCT�NGU�VCNKDCPU�GP�������)CTCPEG�$CUSWKP 
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WƌŽĐğƐ�ĚĞƐ�ĂƩĞŶƚĂƚƐ�ĚƵ�ϭϯ�ŶŽǀĞŵďƌĞ�
ϮϬϭϱ 

 �ĞƉƵŝƐ�ůĞ�ŵŽŝƐ�ĚĞ�ƐĞƉƚĞŵďƌĞ�Ă�ĚĠďƵƚĠ�ůĞ�ƉƌŽĐğƐ�ĚĞƐ�ĂƩĞŶƚĂƚƐ�ƚĞƌƌŽƌŝƐƚĞƐ�ĚƵ�ϭϯ�ŶŽǀĞŵďƌĞ ͗�
ƵŶ�ĠǀĠŶĞŵĞŶƚ�ŚŝƐƚŽƌŝƋƵĞ�ĂƩĞŶĚƵ�ƉĂƌ�ůĞƐ�ǀŝĐƟŵĞƐ�ĚĞ�ů͛ĂƩĂƋƵĞ�ůĂ�ƉůƵƐ�ŵĞƵƌƚƌŝğƌĞ�ƐƵƌ�ůĞ�ƐŽů�ĨƌĂŶͲ
ĕĂŝƐ͕�ƉƌĞƐƋƵĞ�ϲ�ĂŶƐ�ĂƉƌğƐ�ůĞƐ�ĨĂŝƚƐ͘ 

ZĞƚŽƵƌ�ƐƵƌ�ůĂ�ƐŽŝƌĠĞ�ĚƵ�ϭϯ�ŶŽǀĞŵďƌĞ 
 WŽƵƌ�ŵŝĞƵǆ�ĐŽŵƉƌĞŶĚƌĞ�ůĂ�ŶĂƚƵƌĞ�ĚƵ�ƉƌŽĐğƐ͕�ǀŽŝĐŝ�ƵŶ�
ƌĂƉŝĚĞ�ƌĞƚŽƵƌ�ƐƵƌ�ĐĞƩĞ�ŶƵŝƚ�Žƶ�WĂƌŝƐ�Ğƚ�^ĂŝŶƚ-�ĞŶŝƐ�ŽŶƚ�ĠƚĠ�
ƉůŽŶŐĠ�ĚĂŶƐ�ůĞ�ĐŚĂŽƐ͘ 

ϮϭŚϮϬ�͗�ĚĠďƵƚ�ĚĞƐ�ĂƩĂƋƵĞƐ�ă�^ĂŝŶƚ-�ĞŶŝƐ  

ϯ�ƚĞƌƌŽƌŝƐƚĞƐ͕�ƐĞ� ĨĂŝƐĂŶƚ� ƌĞĨƵƐĞƌ� ů͛ĂĐĐğƐ�ĂƵ�ƐƚĂĚĞ�ĚĞ�&ƌĂŶĐĞ�
Žƶ�ƐĞ�ĚĠƌŽƵůĞ�ƵŶ�ŵĂƚĐŚ�&ƌĂŶĐĞ-�ůůĞŵĂŐŶĞ͕�ƐĞ�ĨŽŶƚ�ĞǆƉůŽƐĞƌ�
ĚĂŶƐ� ůĞƐ�ĂůĞŶƚŽƵƌƐ͕�ă�ϮϭŚϮϬ͕�ϮϭŚϯϬ͕�Ğƚ�ϮϭŚϱϯ͘�hŶ�ƉĂƐƐĂŶƚ�
ĞƐƚ� ŵŽƌƚĞůůĞŵĞŶƚ ƚŽƵĐŚĠ� ͗� Đ͛ĞƐƚ� ůĂ� ƉƌĞŵŝğƌĞ� ǀŝĐƟŵĞ� ĚĞ�
ĐĞƩĞ�ŶƵŝƚ͘ 

ϮϭŚϮϱ�͗�ĚĞƐ�ƌĞƐƚĂƵƌĂŶƚƐ�ĂƐƐĂŝůůŝƐ�ĂƵ�ĐĞŶƚƌĞ�ĚĞ�WĂƌŝƐ 

�Ƶ�ŵġŵĞ�ŵŽŵĞŶƚ͕�ĚĂŶƐ�ůĞ�ϭϬĞ�Ğƚ�ůĞ�ϭϭĞ�ĂƌƌŽŶĚŝƐƐĞŵĞŶƚ͕�ϲ�
ďĂƌƐ�Ğƚ�ƌĞƐƚĂƵƌĂŶƚƐ�ƐŽŶƚ�ƉƌŝƐ�ƉŽƵƌ�ĐŝďůĞ�ƉĂƌ�ϯ�ĂƵƚƌĞƐ�ƚĞƌƌŽͲ
ƌŝƐƚĞƐ ͗�>Ğ��ĂƌŝůůŽŶ�Ğƚ�ůĞ�WĞƟƚ��ĂŵďŽĚŐĞ͕�ƐƵŝǀŝƐ�ă�ϮϭŚϯϮ�ƉĂƌ�
ůĞ� �ĂĨĠ� �ŽŶŶĞ� �ŝğƌĞ� Ğƚ� ůĞ� �ĂƐĂ� EŽƐƚƌĂ͕� ƉƵŝƐ� ƉĂƌ� >Ă� �ĞůůĞ�
�ƋƵŝƉĞ�ă�ϮϭŚϯϲ�Ğƚ� ůĞ��ŽŵƉƚŽŝƌ�sŽůƚĂŝƌĞ�ă�ϮϭŚϰϯ͘��ĞƵǆ�ĚĞƐ�
ĂƩĂƋƵĂŶƚƐ�ƉƌĞŶŶĞŶƚ�ůĂ�ĨƵŝƚĞ͕�ƚĂŶĚŝƐ�ƋƵĞ�ůĞ�ƚƌŽŝƐŝğŵĞ�ƐĞ�ĨĂŝƚ�
ĞǆƉůŽƐĞƌ͘ 

ϮϭŚϰϬ�͗� ůĂ�ƐĂůůĞ�ĚĞ�ĐŽŶĐĞƌƚ�ĚƵ��ĂƚĂĐůĂŶ͕� ƚŚĠąƚƌĞ�ĚĞ� ůĂ�
ĚĞƌŶŝğƌĞ�ĂƩĂƋƵĞ 

hŶĞ� ĚĞƌŶŝğƌĞ� ĠƋƵŝƉĞ� ĚĞ� ϯ� ƚĞƌƌŽƌŝƐƚĞƐ� ŽƵǀƌĞ� ůĞ� ĨĞƵ� ƐƵƌ� ůĞ�
ƉƵďůŝĐ�ĚƵ��ĂƚĂĐůĂŶ�ǀĞŶƵ�ǀŽŝƌ� ůĞ�ŐƌŽƵƉĞ�ĚĞ�ƌŽĐŬ�ͨ �ĂŐůĞƐ�ŽĨ�
�ĞĂƚŚ�DĞƚĂů ͩ͘��^͛ĞŶ�ƐƵŝƚ�ĂůŽƌƐ�ƵŶĞ�ƉƌŝƐĞ�Ě͛ŽƚĂŐĞ�ƋƵŝ�ƉƌĞŶͲ
ĚƌĂ� ĮŶ� ĂǀĞĐ� ů͛ĂƐƐĂƵƚ� ĚĞƐ� ĨŽƌĐĞƐ� ĚĞ� ů͛ŽƌĚƌĞ͘� >ĞƐ� ƚƌŽŝƐ� ŬĂŵŝͲ
ŬĂǌĞƐ�ƐŽŶƚ�ĂďĂƩƵƐ�ă�ϬŚϮϯ͘ 

 >Ğ�ďŝůĂŶ�ĚĞƐ�ǀŝĐƟŵĞƐ�ĨĂŝƚ�ĠƚĂƚ�ĚĞ�ϭϯϬ�ŵŽƌƚƐ�Ğƚ�ĚĞ�ϯϱϮ�
ďůĞƐƐĠƐ͘� >͛ĂƩĞŶƚĂƚ� ĞƐƚ� ƌĞǀĞŶĚŝƋƵĠ� ƉĂƌ� ů͛ŽƌŐĂŶŝƐĂƟŽŶ� �ƚĂƚ�
/ƐůĂŵŝƋƵĞ͘ 

 �ƉƌğƐ�ƵŶĞ�ƉŚĂƐĞ�Ě͛ŝŶƐƚƌƵĐƟŽŶ�;ƌĞĐŚĞƌĐŚĞ�ĚĞ�ƉƌĞƵǀĞƐ�
ƉĂƌ�ĚĞƐ�ũƵŐĞƐ�ĂĮŶ�ĚĞ�ŵĞƩƌĞ�ĞŶ�ĂĐĐƵƐĂƟŽŶ�ĚĞƐ�ƉĞƌƐŽŶŶĞƐ͕�
ĚŽŶĐ�ů͛ĞŶƋƵġƚĞͿ�ĚĞ�ƉƌğƐ�ĚĞ�ĐŝŶƋ�ĂŶƐ͕�ů͛ŽƌĚŽŶŶĂŶĐĞ�ĚĞ�ŵŝƐĞ�
ĞŶ�ĂĐĐƵƐĂƟŽŶ�ĚĞ�ǀŝŶŐƚ�ŚŽŵŵĞƐ�ĂǇĂŶƚ�ƉĂƌƟĐŝƉĠ�ĚĞ�ƉƌğƐ�ŽƵ�
ĚĞ�ůŽŝŶ�ĂƵǆ�ŽƉĠƌĂƟŽŶƐ�ĞƐƚ�ĮŶĂůĞŵĞŶƚ�ƐŝŐŶĠĞ�ũƵƐƚĞ�ĂǀĂŶƚ�ůĞ�
ƉƌĞŵŝĞƌ� ĐŽŶĮŶĞŵĞŶƚ͕� ƉĞƌŵĞƩĂŶƚ� ĞŶĮŶ� Ě͛ŽƵǀƌŝƌ� ůĞ� ƉƌŽĐğƐ�
ĚĞƐ�ĂƩĞŶƚĂƚƐ�ĚƵ�ϭϯ�ŶŽǀĞŵďƌĞ�ϮϬϭϱ͘ 

 �ŝŶƐŝ͕� ůĞ�ŵĞƌĐƌĞĚŝ�ϴ�ƐĞƉƚĞŵďƌĞ�ϮϬϮϭ�ă�ϭϯŚϭϳ͕�ĞǆĂĐͲ
ƚĞŵĞŶƚ͕� Ɛ͛ĞƐƚ� ŽƵǀĞƌƚĞ� ůĂ� ƉƌĞŵŝğƌĞ� ũŽƵƌŶĠĞ� Ě͛ĂƵĚŝĞŶĐĞ� ĚƵ�
ƉƌŽĐğƐ͘� /ŶŝƟĂůĞŵĞŶƚ�ƉƌĠǀƵĞ�ƉŽƵƌ� ũĂŶǀŝĞƌ͕� ĐĞ�ĚĞƌŶŝĞƌ�Ă�ĠƚĠ�
ƌĞƉŽƌƚĠ� ĞŶ� ƌĂŝƐŽŶ� ĚĞ� ůĂ� ƉĂŶĚĠŵŝĞ� ĚĞ� �ŽǀŝĚ-ϭϵ͘� � /ů� ƐĞ� ĚĠͲ
ƌŽƵůĞ�ĂƵ�WĂůĂŝƐ�ĚĞ�:ƵƐƟĐĞ�ĚĞ�WĂƌŝƐ͕�ƐƵƌ�ů͛ŠůĞ�ĚĞ�ůĂ��ŝƚĠ͕�ďŽƵͲ
ĐůĠĞ�Ğƚ�ƐĠĐƵƌŝƐĠĞ�ƚŽƵƐ�ůĞƐ�ũŽƵƌƐ�Ě͛ĂƵĚŝĞŶĐĞ͘�hŶĞ�ƐĂůůĞ�Ă�ĠƚĠ�
ĐƌĠĠĞ� ƐƉĠĐŝĂůĞŵĞŶƚ�ƉŽƵƌ� ů͛ŽĐĐĂƐŝŽŶ�Ğƚ�ƉĞƵƚ�ĂƩĞŝŶĚƌĞ�ƵŶĞ�
ĐĂƉĂĐŝƚĠ�ŵĂǆŝŵĂůĞ�ĚĞ�ϱϱϬ�ƉĞƌƐŽŶŶĞƐ͘ 

 �Ƶ� ĐƀƚĠ� ĚĞƐ� ĂĐĐƵƐĠƐ͕� ŽŶ� ƌĞƚƌŽƵǀĞ� ǀŝŶŐƚ� ŚŽŵŵĞƐ ͗�
^ĂůĂŚ��ďĚĞƐůĂŵ͕�ůĞ�ĚĞƌŶŝĞƌ�ŵĞŵďƌĞ�ǀŝǀĂŶƚ�ĚƵ�ĐŽŵŵĂŶĚŽ͕�
ĂƌƌġƚĠ�ĞŶ��ĞůŐŝƋƵĞ�ůĞ�ϭϵ�ŵĂƌƐ�ϮϬϭϲ͕�Ğƚ�Ěŝǆ-ŶĞƵĨ�ĂƵƚƌĞƐ�ŐƌĂͲ
ǀŝƚĂŶƚ� ĂƵƚŽƵƌ� ĚĞ� ůƵŝ͘� KŶǌĞ� ƐŽŶƚ� ĚĠƚĞŶƵƐ͕� ƚƌŽŝƐ� ĐŽŵƉĂƌĂŝƐͲ
ƐĞŶƚ�ůŝďƌĞƐ͕�ƚĂŶĚŝƐ�ƋƵĞ�ůĞƐ�Ɛŝǆ�ĚĞƌŶŝĞƌƐ�ƐŽŶƚ�ƉƌĠƐƵŵĠƐ�ŵŽƌƚƐ�
ŽƵ� ĚŝƐƉĂƌƵƐ� Ğƚ� ǀŝƐĠƐ� ƉĂƌ� ĚĞƐ� ŵĂŶĚĂƚƐ� Ě͛Ăƌƌġƚ͘� WĂƌŵŝ� ůĞƐ�
ĐŚĞĨƐ�Ě͛ĂĐĐƵƐĂƟŽŶ͕�ŽŶ�ƌĞƚƌŽƵǀĞ� ů͛ĂŝĚĞ�ƉŽƵƌ� ůĂ�ƉƌĠƉĂƌĂƟŽŶ�
ĚĞƐ� ĂƩĂƋƵĞƐ͕� ů͛ĂŝĚĞ�ƉĞŶĚĂŶƚ� ůĂ� ĐĂǀĂůĞ�Ě͛�ďĚĞƐůĂŵ�ŽƵ�ĞŶͲ
ĐŽƌĞ�ůĂ�ƉĂƌƟĐŝƉĂƟŽŶ�ƉƌĠǀƵĞ�ŵĂŝƐ�ĂŶŶƵůĠĞ�ĂƵǆ�ĂƩĂƋƵĞƐ͘ 

 &ĂĐĞ�ă�ĞƵǆ͕�ϭϳϲϱ�ƉĞƌƐŽŶŶĞƐ�ƐĞ�ƐŽŶƚ�ĐŽŶƐƟƚƵĠĞƐ�ƉĂƌͲ
ƟĞ�ĐŝǀŝůĞ ͗�ĚĞƐ�ďůĞƐƐĠƐ�Ğƚ�ĚĞƐ�ƌĞƐĐĂƉĠƐ�;ĐĞ�ƋƵ͛ŽŶ�ĂƉƉĞůůĞ�ĚĞƐ�
ƉůĂŝŐŶĂŶƚƐ�ƉŚǇƐŝƋƵĞƐͿ�Ğƚ�ĚĞƐ�ƉƌŽĐŚĞƐ�ĚĞƐ�ǀŝĐƟŵĞƐ�;ůĞƐ�ƉůĂŝͲ
ŐŶĂŶƚƐ�ŵŽƌĂƵǆͿ͘ 

 YƵĞƐƟŽŶ� ũƵƐƟĐĞ͕� ƵŶĞ� ĐŽƵƌ� Ě͛ĂƐƐŝƐĞ� ƐƉĠĐŝĂůĞ� Ă� ĠƚĠ�
ĐƌĠĠĞ͕�ĐŽŵƉŽƐĠĞ�ĚĞ�ĐŝŶƋ�ŵĂŐŝƐƚƌĂƚƐ�ƉƌŽĨĞƐƐŝŽŶŶĞůƐ�Ğƚ�ŵĂƌͲ
ƋƵĠĞ�ƉĂƌ�ů͛ĂďƐĞŶĐĞ�ĚĞ�ũƵƌǇ�ƉŽƉƵůĂŝƌĞ͘�^ĞƌŽŶƚ�ĂƵƐƐŝ�ƉƌĠƐĞŶƚ� 

>Ğ�ƉƌŽĐğƐ  

0WOȌTQ��� 
0QXGODTG����� 

2CNCKU�FG�LWUVKEG�FG�2CTKU��5CNNG�VGORQTCKTG�k�)TCPFU RTQEȋU�z�
9KMKEQOOQPU 
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21.+6+37' 

ϯϯϬ�ĂǀŽĐĂƚƐ͕�ĚŽŶƚ�ĞŶǀŝƌŽŶ�ϯϬϬ�ƉŽƵƌ�ůĞƐ�ƉĂƌƟĞƐ�ĐŝǀŝůĞƐ͘ 

 

 �ŽŵƉƚĞ� ƚĞŶƵ� ĚƵ� ƚƌğƐ� ŐƌĂŶĚ� ŶŽŵďƌĞ� ĚĞ� ƉĞƌƐŽŶŶĞƐ�
ƉƌĠƐĞŶƚĞƐ�ĚƵƌĂŶƚ�ůĞƐ�ŵŽŝƐ�ƋƵĞ�ĚƵƌĞƌĂ�ůĞ�ƉƌŽĐğƐ�Ğƚ�ůĂ�ĐĂƉĂĐŝͲ
ƚĠ�ŵĂǆŝŵĂůĞ� ĚĞ� ůĂ� ƐĂůůĞ� Ě͛ĂƵĚŝĞŶĐĞ͕� ůĞƐ� ĚĠďĂƚƐ� ĚĞ� ůĂ� ƐĂůůĞ�
ƉƌŝŶĐŝƉĂůĞ� ƐĞƌŽŶƚ� ƌĞƚƌĂŶƐŵŝƐ� ĞŶ� ĚŝƌĞĐƚ� ĚĂŶƐ� Ϯϰ� ĂƵƚƌĞƐ�
ƐĂůůĞƐ ͗�ϭϰ�ƉŽƵƌ�ůĞƐ�ƉĂƌƟĞƐ�ĐŝǀŝůĞƐ�Ğƚ�ϭϬ�ƉŽƵƌ�ůĂ�ƉƌĞƐƐĞ͘�hŶĞ�
ǁĞďƌĂĚŝŽ� ƐĠĐƵƌŝƐĠĞ� ĞƐƚ� ĠŐĂůĞŵĞŶƚ� ĚŝƐƉŽŶŝďůĞ� ĂĮŶ� ƋƵĞ� ůĞƐ�
ǀŝĐƟŵĞƐ�ƋƵŝ�ŶĞ�ƐŽƵŚĂŝƚĞŶƚ�ƉĂƐ�ŽƵ�ŶĞ�ƉĞƵǀĞŶƚ�ƉĂƐ�ƐĞ�ĚĠƉůĂͲ
ĐĞƌ�ƉƵŝƐƐĞŶƚ�ƋƵĂŶĚ�ŵġŵĞ�ƐƵŝǀƌĞ�ůĞƐ�ĠĐŚĂŶŐĞƐ͘ 

 

 >Ğ� ƉƌŽĐğƐ� ĞƐƚ� ĮůŵĠ� ƉŽƵƌ� ůĂ� ĐŽŶƐƟƚƵƟŽŶ� Ě͛ĂƌĐŚŝǀĞƐ�
ŚŝƐƚŽƌŝƋƵĞƐ�ĚĞ� ůĂ� :ƵƐƟĐĞ͕�ƋƵŝ�ƉŽƵƌƌŽŶƚ�ġƚƌĞ�ĚŝīƵƐĠĞƐ� ůŝďƌĞͲ
ŵĞŶƚ�ĚĂŶƐ�ĐŝŶƋƵĂŶƚĞ�ĂŶƐ͘ 

 

  

�ĂŵŝůůĞ�DĞǇĞƌ 

 �͛ĞƐƚ� ĚŽŶĐ� ĚĂŶƐ� ĐĞƐ� ĐŽŶĚŝƟŽŶƐ� ƋƵĞ� ůĞ� ƉƌŽĐğƐ� Ɛ͛ĞƐƚ�
ŽƵǀĞƌƚ͘�hŶ�ŵŝŶŝŵƵŵ�ĚĞ�ϭϰϱ�ũŽƵƌŶĠĞƐ�Ě͛ĂƵĚŝĞŶĐĞ�ĞƐƚ�ƉƌĠǀƵ͘�
�ĐƚƵĞůůĞŵĞŶƚ͕�ŶĞƵĨ�ƐĞŵĂŝŶĞƐ�ƐĞ�ƐŽŶƚ�ĚĠƌŽƵůĠĞƐ͕�ŵĂƌƋƵĠĞƐ�
ƉĂƌ� ů͛ĂƵĚŝƟŽŶ�ĚĞƐ� ƚĠŵŽŝŶƐ�Ğƚ�ĚĞƐ�ƉĂƌƟĞƐ�ĐŝǀŝůĞƐ�ĂƉƌğƐ�ƋƵĞ�
ůĞƐ�ĨĂŝƚƐ�Ğƚ� ůĞƐ�ĂĐĐƵƐĠƐ�ĂŝĞŶƚ�ĠƚĠ�ĠŶŽŶĐĠƐ͘�WŽůŝĐŝĞƌƐ�ĚĞƐ�ďƌŝͲ
ŐĂĚĞƐ�Ě͛ŝŶƚĞƌǀĞŶƟŽŶ�ŽƵ�ĚĞ�ůĂ�ƉŽůŝĐĞ�ƐĐŝĞŶƟĮƋƵĞ͕�ďůĞƐƐĠƐ�Ğƚ�
ƌĞƐĐĂƉĠƐ�ƐĞ�ƐŽŶƚ�ƐƵĐĐĠĚĠ�ă� ůĂ�ďĂƌƌĞ�ƉŽƵƌ� ƌĂĐŽŶƚĞƌ�ĚĞ�ŵĂͲ
ŶŝğƌĞ� ƉƌŽĨĞƐƐŝŽŶŶĞůůĞ� ŽƵ� ƉůƵƐ� ƉĞƌƐŽŶŶĞůůĞ� ů͛ĂǀĂŶƚ͕� ůĞ� ƉĞŶͲ
ĚĂŶƚ͕� Ğƚ� ů͛ĂƉƌğƐ� ĚĞ� ů͛ĂƩĂƋƵĞ͘� �͛ĂƵƚƌĞƐ� ƚĠŵŽŝŐŶĂŐĞƐ� ƐŽŶƚ�
ĞŶĐŽƌĞ�ĂƩĞŶĚƵƐ͕�ĂŝŶƐŝ�ƋƵĞ�ů͛ĂƵĚŝƟŽŶ�ĚĞƐ�ĂĐĐƵƐĠƐ͘ 

 �Ğ�ƐŽŶƚ�ĚŽŶĐ�ĞŶĐŽƌĞ�ĚĞ�ůŽŶŐƐ�ŵŽŝƐ�ƋƵŝ�ĂƩĞŶĚĞŶƚ�ůĞƐ�
ĚŝīĠƌĞŶƚƐ�ĂĐƚĞƵƌƐ�ĚĞ�ĐĞ�ƉƌŽĐğƐ�ŚŽƌƐ�ŶŽƌŵĞ͕�ă�ů͛ŝƐƐƵĞ�ĚƵƋƵĞů�
ƐĞƌŽŶƚ�ƉƌŽŶŽŶĐĠĞƐ� ůĞƐ�ƉĞŝŶĞƐ� ůĞ� Ϯϱ�ŵĂŝ�ϮϬϮϮ͕� ĐŚĂĐƵŶ�ĚĞƐ�
ǀŝŶŐƚ�ŚŽŵŵĞƐ�ƌŝƐƋƵĂŶƚ�ĞŶƚƌĞ�ϮϬ�ĂŶƐ�ĚĞ�ƉƌŝƐŽŶ�Ğƚ�ůĂ�ƉĞƌƉĠͲ
ƚƵŝƚĠ͘� �ĞůĂ� ĐůƀƚƵƌĞƌĂ� ĂŝŶƐŝ�ϳ� ĂŶƐ�ĚĞ�ĚŽƵƚĞƐ�Ğƚ�Ě͛ĂƩĞŶƚĞ�ĞŶ�
ĂƉƉŽƌƚĂŶƚ�ƉĞƵƚ�ġƚƌĞ�ĐŽŵŵĞ�ů͛ĞƐƉğƌĞŶƚ�ůĞƐ�ǀŝĐƟŵĞƐ�ĚĞƐ�ƌĠͲ
ƉŽŶƐĞƐ� ĂƵǆ� ǌŽŶĞƐ� Ě͛ŽŵďƌĞƐ� ĚĞ� ů͛ĞŶƋƵġƚĞ� ͕� Ğƚ� ƉĞƌŵĞƩƌĂ�
ĞŶĮŶ� ă� ĐĞůůĞƐ-Đŝ� Ğƚ� ĂƵǆ� ĨĂŵŝůůĞƐ� ĞŶĚĞƵŝůůĠĞƐ� ĚĞ� ƐĞ� ƚŽƵƌŶĞƌ�
ǀĞƌƐ�ůĞ�ĨƵƚƵƌ͘ 

0WOȌTQ��� 
0QXGODTG����� 

/QPVCIG�FG�RJQVQU�CWVQWT�FGU�CVVGPVCVU�FW����PQXGODTG������GP�
(TCPEG��9KMKEQOOQPU 
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.C�%QR�� 
$ORUV�TXH�OD�&RS���YLHQW�GH�VH�WHUPLQHU��QRXV�YRXV�SURSRVRQV�GH�UHYHQLU�VXU�FH�TXL�V
HVW�SDVV«�
¢�*ODVJRZ�HQ�GHX[�VHPDLQHV� 

2GVKV�TCRRGN�FGU�TCKUQPU�FG�EG�ITCPF�
TCUUGODNGOGPV 
 #NQTU� SWG� N	CPPȌG� ����� C� ȌVȌ�OCTSWȌG� RCT� WPG�
RCPFȌOKG� OCKU� CWUUK� RCT� FG� PQODTGWUGU� ECVCU�
VTQRJGU� PCVWTGNNGU� VGNNGU� SWG� NGU� KPQPFCVKQPU� SWK� QPV�
VQWEJȌGU� NC�$GNIKSWG�QW�GPEQTG� N	#NNGOCIPG�QW� NGU� KP�
EGPFKGU�TGEQTFU�GP�%CNKHQTPKG��TCTGU�UQPV�EGWZ�SWK�RGW�
XGPV�GPEQTG�CHƒTOGT�SWG� NGU�CEVKXKVȌU�JWOCKPGU�P	QPV�
CWEWP� KORCEV� UWT� PQVTG� OQPFG�� %	GUV� RQWTSWQK� WPG�
ITCPFG�RCTVKG� FGU�FKTKIGCPVU�OQPFKCWZ�QPV� FȌEKFȌ�FG�
UG�TȌWPKT�RQWT�ƒZGT�FGU�QDLGEVKHU�ICTCPVKUUCPV�NC�UCWXG�
ICTFG�FG�NC�PCVWTG�OCKU�CWUUK�NC�UCPVȌ�FG�NGWTU�EQPEK�
VQ[GPU�� 

.GU�HCKVU�OCTSWCPVU 
 6QWV�F	CDQTF� NGU�ITCPFU�CDUGPVU� �� NC�%JKPG�GV� NG�
$TȌUKN��#NQTU�SWG� NG� UGEQPF�XQKV� NC� HQTȍV�#OC\QPKGPPG�
FKOKPWGT� FTCUVKSWGOGPV� UWT� UQP� VGTTKVQKTG� FGRWKU�
SWGNSWGU� CPPȌGU�� NC� %JKPG� GUV�� GNNG�� NG� RTGOKGT� RC[U�
ȌOGVVGWT�FG�IC\�ȃ�GHHGV�FG�UGTTG��#WVTG�HCKV�OCTSWCPV��
NG� TGVQWT� FGU� 'VCVU-7PKU� FCPU� NGU� PȌIQEKCVKQPU�� ,QG�
$KFGP�UŨGUV�PQVCOOGPV�HCKV�TGOCTSWGT�RQWT�WPG�UKGUVG�
GP� RNGKP� FKUEQWTU� FŨQWXGTVWTG� NQTU� FW� FGWZKȋOG� LQWT�
UGWNGOGPV�� 

 .G� RTGOKGT� RQKPV� GUV� SWŨKN� HCWV� GPEQTG� FKOKPWGT�
NGU� ȌOKUUKQPU� FG� %1�� GV� EG� FȋU� ����� RQWT� CVVGKPFTG�
NGU�QDLGEVKHU�ƒZȌU�ȃ������RCT�NŨCEEQTF�FG�2CTKU��.G�RTG�
OKGT� RTQLGV� CRRGNNG� CKPUK� ȃ� TGUVGT� UK� RQUUKDNG� ȃ� UGWNG�
OGPV����o%�FG�JCWUUG�FGU�VGORȌTCVWTGU�RCT�TCRRQTV�ȃ�
NŨȋTG� RTȌ-KPFWUVTKGNNG� RGTOGVVCPV� WP� KORCEV� ENKOCVKSWG�
DKGP�OQKPFTG�SWŨȃ��o%�����RC[U�UG�UQPV�CKPUK�OKU�FŨCE�
EQTF�RQWT�UQTVKT�FW�EJCTDQP�RQWT�NC�RTQFWEVKQP�F	ȌNGE�
VTKEKVȌ�VCPFKU�SWG����CWVTGU�QPV�UKIPȌ�WP�CWVTG�CEEQTF�
RQWT� KPVGTFKTG� NGU� ƒPCPEGOGPVU� FŨȌPGTIKG� HQUUKNG� ȃ�
NŨȌVTCPIGT�FŨKEK������ 

.GU�FȌEKUKQPU 

%ŨGUV�.#�SWGUVKQP�SWG�VQWV� NG�OQPFG�UG�RQUG��#KPUK� NG�
2TQITCOOG� FGU� 0CVKQPU� WPKGU� RQWT� NŨGPXKTQPPGOGPV�

207'�� C� FȌOQPVTȌ� SWG� NŨGPUGODNG� FGU� OGUWTGU� CP�
PQPEȌGU� PG� RGTOGVVTCKGPV� FG� NKOKVGT� NG� TȌEJCWHHGOGPV�
ENKOCVKSWG�SWŨȃ� ���o%�� UQKV� DKGP�RNWU�SWG� NGU� QDLGEVKHU��
&G� RNWU�� TKGP� PG� RTQWXG� SWG� NGU� RTQOGUUGU� XQPV� ȍVTG�
VGPWGU�� %QOOG� PQWU� NŨCXQPU� XW� CXGE� &QPCNF� 6TWOR��
WP�EJCPIGOGPV�FG�RTȌUKFGPEG�FCPU�WP�RC[U�RGWV�COG�
PGT�EGNWK-EK�ȃ�EQORNȋVGOGPV�TGPQPEGT�CWZ�RTȌEȌFGPVGU�
CPPQPEGU�� �1P�RGWV�FQPE�GUVKOGT�SWG�EGU�ITCPFU�TGP�
FG\-XQWU�PG�UQPV�SWŨWPG�XKVTKPG�RQWT�NGU�FKTKIGCPVU�SWK�
NGWT�RGTOGV�FG�TCUUWTGT�NGWTU�ȌNGEVGWTU� 

&GU�DGNNGU�RCTQNGU�OCKU�CWEWPG�CE�
VKQP�! 

#HƒEJG�FG�NC�%QR���������9KMKRȌFKC 

)CDKP�#NXCTG\�5KNXC 

0WOȌTQ��� 
0QXGODTG����� 
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51%+'6' 

.Ũ'VCV�GV�NC�RQNNWVKQP�FG�NŨCKT 
/H� �� DR½W� GHUQLHU� OH� &RQVHLO� G̸(WDW� FRQGDPQDLW� O̸(WDW� IUDQ©DLV� ¢� XQH� DPHQGH� GH� ���PLOOLRQV�
G̸HXURV�SRXU�QH�SDV�DYRLU�UHVSHFW«�VHV�REMHFWLIV�HXURS«HQV�HQ�PDWLªUH�GH�TXDOLW«�GH�O̸DLU��5HYH�
QRQV�VXU�FHWWH�DIIDLUH�SRXU�FRPSUHQGUH�SRXUTXRL�O
(WDW�YLHQW�G̸¬WUH�FRQGDPQ«� 

2QWTSWQK�[�C-V-KN�VCPV�FG�RQNNWVKQP�FG�NŨCKT�GP�(TCPEG�!� 
 %GVVG� RQNNWVKQP� GUV� GUUGPVKGNNGOGPV� FWG� CWZ� FȌRNCEGOGPVU� TQWVKGTU�� PQVCOOGPV� FCPU� NGU� ITCPFGU� XKNNGU��
OCKU�CWUUK�CW�EJCWHHCIG��ȃ�NŨKPFWUVTKG�QW�GPEQTG�ȃ�NŨCITKEWNVWTG�NQTU�FŨȌRCPFCIG�GV�FW�VTCXCKN�FW�UQN�

2QWTSWQK�HTGKPGT�EGU�ȌOKUUKQPU�!� 
 5GNQP�5CPVȌ�RWDNKSWG�(TCPEG��NC�RQNNWVKQP�FG�NŨCKT�UGTCKV�TGURQPUCDNG�
FG��������FȌEȋU�RCT�CP�GV�GPVTCȑPGTCKV�WPG�FKOKPWVKQP�FG�JWKV�OQKU�FŨGU�
RȌTCPEG�FG�XKG��%GNC�GUV�ȌSWKXCNGPV�ȃ����FGU�FȌEȋU�C[CPV�EQOOG�UQWTEG�
NC�RQNNWVKQP��&G�RNWU��JQTOKU�NGU�FȌIȅVU�KOOȌFKCVU�UWT�NC�XKG�FG�N	JQOOG��
KN�[�C� NGU�FȌIȅVU�ȃ� NQPI�VGTOG� �� TȌEJCWHHGOGPV�ENKOCVKSWG�GV�FGUVTWEVKQP�
FG�NŨGPXKTQPPGOGPV�GV�FGU�CWVTGU�GURȋEGU�� 

3WŨC�HCKV�NŨ'VCV�EQPVTG�ȊC�!� 
 .Ũ'VCV�C�CIK�EQPVTG�EGVVG�RQNNWVKQP�EGU�FGTPKȋTGU�CPPȌGU�PQVCOOGPV�GP�ETȌCPV�FG�PQWXGNNGU�\QPGU�ȃ�HCKDNG�
ȌOKUUKQP��GP�FQPPCPV�FGU�CKFGU�RQWT�CEJGVGT�FGU�XQKVWTGU�OQKPU�RQNNWCPVGU�QW�GPEQTG�GP� KPVGTFKUCPV� NGU�EJCW�
FKȋTGU�ȃ�IC\�QW�CW�ƒQWN�FŨKEK�NGU�RTQEJCKPGU�CPPȌGU��%GRGPFCPV�EGU�OGUWTGU�PŨQPV�RCU�ȌVȌ�LWIȌGU�UWHƒUCPVGU�ȃ�
EQWTV�VGTOG�RCT� NG�%QPUGKN�FŨ'VCV�SWK�C��UWKVG�ȃ�FG�PQODTGWUGU�OGPCEGU��EQPFCOPȌ�NŨ'VCV�ȃ����OKNNKQPU�F	GWTQU�
FŨCOGPFG��EGVVG�COGPFG�RQWXCPV�ȍVTG�TȌKVȌTȌG�VQWU�NGU�UKZ�OQKU�UK�N	ǱVCV�PG�HCKV�VQWLQWTU�TKGP�� 

#NQTU�SWGNNGU�UQPV�NGU�CEVKQPU�UWRRNȌOGPVCKTGU�SWG�RGWV�GPVTGRTGPFTG�NŨ'VCV�!� 
 0QWU�NŨCXQPU�XW�RGPFCPV�NG��GT�EQPƒPGOGPV�Fț�ȃ�NC�EQXKF��NC�SWCNKVȌ�FG�NŨCKT�
UŨGUV�PGVVGOGPV�COȌNKQTȌG��PQVCOOGPV�ITȅEG�ȃ� NC�DCKUUG�FW�VTCƒE�TQWVKGT��%ŨGUV�
FQPE�FG�EG�EȖVȌ-Nȃ�SWŨKN�HCWV�CNNGT�EJGTEJGT�NG�RTQITȋU��%QOOGPV�HCKTG�!�.G�OKGWZ�
GUV�FG�HCXQTKUGT�NGU�OQDKNKVȌU�FQWEGU��0QWU�NŨCXQPU�XW�ȃ�NC�UQTVKG�FW�EQPƒPGOGPV��
NGU�RKUVGU�E[ENCDNGU�UŨȌVCKGPV�FȌXGNQRRȌGU�OCNJGWTGWUGOGPV�DGCWEQWR�QPV�FKU�
RCTWGU� FGRWKU� NCKUUCPV� RNCEG� CWZ� XQKVWTGU�� 2QWTVCPV� EGNNGU-EK� RGTOGVVCKGPV� CWZ�
E[ENKUVGU�FŨȍVTG�GP�UȌEWTKVȌ� UWT� NC� TQWVG��&G�RNWU�� NGU�RCTMKPIU�ȃ� XȌNQU�UQPV�RGW�
RTȌUGPVU�RCT�TCRRQTV�CWZ�RC[U�FW�PQTF�FG�NŨ'WTQRG�� 

.C��RQNNWVKQP�FG�NŨCKT�ȃ�2CTKU��''.8�5CKPV-
/CWT 

.GU�XȌNQU�GP�NKDTG-UGTXKEG��UQNW�
VKQP�EQPVTG�NC�XQKVWTG��,GCP-
.QWKU�<KOOGTOCPP 

/CKU�PQWU�CWUUK�RQWXQPU�CIKT�GV�PQWU�CNNQPU�XQWU�OQP�
VTGT�EQOOGPV 

2QWT�CNNGT�RNWU�NQKP� 

 2CTEG�SWG�PQWU�PG� NG� TȌRȌVQPU� LCOCKU�CUUG\�EJCSWG�RGVKV�IGUVG�EQORVG� ��6QWV�FŨCDQTF� NG�OQ[GP� NG�RNWU�
UKORNG�GUV�FG�TȌFWKTG�PQU�FȌRNCEGOGPVU�GP�XQKVWTG� NG�RNWU�RQUUKDNG�GV�FŨWVKNKUGT�FG�RTȌHȌTGPEG� NGU�VTCPURQTVU�GP�
EQOOWP�QW��GPEQTG�OKGWZ��FG�HCKTG�UGU�FȌRNCEGOGPVU�ȃ�XȌNQ�QW�ȃ�RKGF��'PUWKVG�EG�UQPV�NGU�RGVKVU�IGUVGU�FW�SWQVK�
FKGP�SWK�EQORVGPV��DKGP�VTKGT�UGU�FȌEJGVU�RQWT�ȌXKVGT�SWŨKNU�ƒPKUUGPV�KPEKPȌTȌU�GV�FQPE�SWŨKNU�TGLGVVGPV�RNWU�FG�%1���
CEJGVGT�FGU�RTQFWKVU�NQECWZ�SWK�QPV�RGW�XQ[CIGT�XQKTG�OȍOG�ETȌGT�UQP�RTQRTG�RQVCIGT�� 

)CDKP�#NXCTG\�5KNXC 

8QWU�RQWXG\�PQVCOOGPV�CNNGT�XQKT�NGU�CTVKENGU�FW�%QPUGKN�FŨ'VCV�GV�FW�2CTKUKGP�UWT�EGVVG�EQPFCOPCVKQP��2QWT�NGU�
FCPIGTU�FG�NC�RQNNWVKQP�FG�NŨCKT��LG�XQWU�GPEQWTCIG�ȃ�CNNGT�XQKT�NG�UKVG�FG�5CPVȌ�2WDNKSWG�GV�UQP�CTVKENG�UWT�NGU�FCP�
IGTU�FG�EGNNG-EK� 

0WOȌTQ��� 
0QXGODTG����� 



 

La Plume d’Albert %7.674' 

��� 

%QPUGKNU�FG�NGEVWTG 
 1RXV�FRQQDLVVRQV�WRXV�%DO]DF�HW�VHV�ĕXYUHV�� /D�SHDX�GH�FKDJULQ��OH�FRORQHO�&KDEHUW��OHV�
&KRXDQV͂�0DLV�FRQQDLVVRQV-QRXV�YUDLPHQW VD�YLH "�3XEOL«�HQ������� OD�ELRJUDSKLH %DO]DF�� OH�
URPDQ�GH�VD�YLH GH�6WHIDQ�=ZHLJ�QRXV�IDLW�G«FRXYULU�OD�YLH�G̸XQ�«FULYDLQ�DX�WHPS«UDPHQW�H[D�
FHUE«�HW�¢�OD�URXWLQH�G̸«FULWXUH�OD�SOXV�GLIͧFLOH�TXH�O̸RQ�FRQQDLVVH� 

%DO]DF��OH�URPDQ�GH�VD�YLH�FG�5VGHCP��
<YGKI 

 .C� DKQITCRJKG� UG� FKXKUG� GP� UKZ� RCTVKGU� FȌEQWRCPV�
CKPUK�NC�XKG�FG�$CN\CE���.C�LGWPGUUG�GV�NGU�FȌDWVU��$CN\CE�ȃ�
NŨ�WXTG�� NG� TQOCP� XȌEW�� URNGPFGWT� GV�OKUȋTG� FW� TQOCP�
EKGT��NG�ETȌCVGWT�FG�NC�EQOȌFKG�JWOCKPG�GV�GPƒP�FGTPKȋTG�
XKEVQKTG�GV�OQTV��1P�FȌEQWXTG WP�JQOOG�CW�VCNGPV�RTQFK�
IKGWZ�� GZEGUUKH� GV� VTCXCKNNGWT� +N� ȌETKV� SWKP\G� JGWTGU� RCT�
LQWT�� UG� NȋXG� ȃ� OKPWKV� QW� WPG� JGWTG� FW� OCVKP� GV� ȌETKV��
'PVTG�UC�SWȍVG�FG�HQTVWPG�GV�UC�RCUUKQP��KN�[�C�WP�IQWHHTG��
GV� $CN\CE� EJGTEJGTC� VQWVG� UC� XKG� NC� VTCPSWKNNKVȌ� CUUWTȌG�
RCT� NŨCTIGPV�� 2QWTEJCUUȌ� RCT� NGU� ETȌCPEKGTU� GV� NGU� JWKU�
UKGTU�� KN�XQ[CIG�DGCWEQWR��GORTWPVCPV�FG�HCWZ�PQOU��(K�
PCNGOGPV�� KN� RWKUG� FG� EGVVG�OKUȋTG� UQP� VCNGPV�� 5GU� RNWU�
ITCPFU�EJGHU-FŨ�WXTG�QPV�ȌVȌ�TȌFKIȌU�GP�XKVGUUG��FCPU�NC�
UQNKVWFG�GV�UQWU�NC RTGUUKQP�FGU�ETȌCPEKGTU� 

 7PG�PQWXGNNG�HQKU�� NG�UV[NG�FG�5VGHCP�<YGKI�OŨC�UȌ�
FWKVG�� 5C�OCPKȋTG� FG� PCTTGT� NGU� HCKVU� FG� HCȊQP� ENCKTG� GV�
RTȌEKUG� CNVGTPCPV� FGUETKRVKQPU� GV� CEVKQPU� EQOOG�WP� TQ�
OCP�OŨC�VTCPURQTVȌG�CW�:+:ȋOG�UKȋENG���%QOOG�RQWT�NC�
DKQITCRJKG� FG� /CTKG� #PVQKPGVVG� SWG� LŨCXCKU� RTȌEȌFGO�
OGPV� NWG�� KN� KPENWV�FGU� NGVVTGU�FG�$CN\CE�GV�FG�UQP�GPVQW�
TCIG�SWK�RGTOGVVGPV�FG�OKGWZ�EQORTGPFTG�SWK� KN� GUV�� EG�
SWŨKN� RGPUG� GV� EG� SWŨKN� RTȌXQKV�� #KPUK�� QP� EQORTGPF� PQP�
UGWNGOGPV� UGU� �WXTGU� OCKU� CWUUK� NŨJQOOG� SWŨKN� ȌVCKV�
CXGE�UGU�HCKNNGU�GV�UGU�VCNGPVU�� 

 2QWT�TȌUWOGT��5VGHCP�<YGKI�OŨC�RGTOKU�FG�FȌEQW�
XTKT� ȃ� PQWXGCW� WPG� ITCPFG� RGTUQPPCNKVȌ� JKUVQTKSWG� SWK�
PQWU� VQWEJG� EJCSWG� LQWT�OCKU� SWK� RQWTVCPV� RGWV� TGUVGT�
FCPU� NŨQODTG�FG�UGU��WXTGU��%ŨGUV�FȌUQTOCKU�CXGE�WPG�
XKUKQP� EQORNȋVG� FG� NŨCWVGWT� SWG� LG� RGWZ� QWXTKT� UGU�
�WXTGU� GV� NGU� CRRTȌEKGT� FŨCWVCPV� RNWU�� ,G� PG� RGWZ� SWG�
EQPUGKNNGT�EGVVG�NGEVWTG��SWK�CNNKG�KPUVTWEVKQP�GV�RNCKUKT� 

 k� ,G� VG� UWRRNKG�� RCT� NŨCOQWT�
HTCVGTPGN� SWG� VW� CU� RQWT�OQK�� FG� PG�
LCOCKU� OG� FKTG�� GP� RCTNCPV� FG�
SWGNSWG� EJQUG�FG�OQK� ��%ŨGUV� DKGP� Џ�
0G�OG� FȌEQWXTG� SWG� FGU� HCWVGU� GV�
TGPHGTOG�VGU�NQWCPIGU�z�ȌETKV�$CN\CE�
ȃ�UC�U�WT��UC�RTGOKȋTG�NGEVTKEG�� 

0LOOH�SHWLWV�ULHQV�FG�,QFK�2KEQWNV 
 0LOOH�SHWLWV�ULHQV� FG� ,QFK�2KEQWNV� GUV� UțTGOGPV� NG�
TQOCP�SWK�OŨC� NG� RNWU�OCTSWȌ�FWTCPV�OGU� XCECPEGU��
%G� NKXTG�� SWQKSWG� NQPI� 
RNWU�FG� UKZ� EGPVU� RCIGU��� RGWV�
ȍVTG�FȌXQTȌ�GP�ȃ�RGKPG�SWGNSWGU�LQWTU�VCPV�NŨJKUVQKTG�GUV�
RTGPCPVG��CWUUK�DKGP�TȌXQNVCPVG�SWŨKPUVTWEVKXG� 
0LOOH�SHWLWV�ULHQV�VTCKVG�FŨWP�UWLGV�SWK�GUV�GPEQTG�UGPUKDNG�
CWLQWTFŨJWK�GV�RGWV�OȍOG�UŨCXȌTGT�ȍVTG�VCDQW�EJG\�EGT�
VCKPGU�RGTUQPPGU ��NG�TCEKUOG��%ŨGUV�WPG�JKUVQKTG�ȃ�VTQKU�
XQKZ��EJCEWPG�C[CPV�WPG�KORQTVCPEG�KOOGPUG�FCPU�NG�
RTQEGUUWU�FG�EQORTȌJGPUKQP�FG�EG�UWLGV� 

 %ŨGUV� NŨJKUVQKTG� FŨWPG� UCIG-HGOOG� PQKTG�� VTCXCKN�
NCPV�FCPU�NG�OȍOG�JȖRKVCN�FGRWKU�XKPIV�CPU�SWK��WP�LQWT��
UG�TGVTQWXG�ȃ�UŨQEEWRGT�FŨWP�PQWXGCW-PȌ�GV�FG�UC�OȋTG��
WPG� UWRTȌOCVKUVG� DNCPEJG� SWK�� EQOOG� UQP� OCTK�� GUV�
VGTTKDNGOGPV� TCEKUVG�� .G� FGTPKGT� RGTUQPPCIG� GUV� WPG�
CXQECVG� DNCPEJG� FQPV� NC� ENKGPVG�� NC� UCIG-HGOOG�� GUV�
CEEWUȌG� RCT� NGU� RCTGPVU� TCEKUVGU�� FŨCXQKT� VWȌ� NGWT� ƒNU��
.GU� VTQKU� RGTUQPPCIGU� UQPV� FQPE�OȍNȌU� ȃ� WP� RTQEȋU�
SWK�UG�TȌXȋNG�ȍVTG�ECRVKXCPV�GV�JCNGVCPV� 

 #W� ƒN� FGU� RCIGU� GV� FGU� EJCRKVTGU�� PQWU� CXQPU�
FQPE� NC� RQUUKDKNKVȌ� FG� FȌEQWXTKT� NC� XKUKQP� FG� EJCSWG�
RGTUQPPCIG�UWT�NC�SWGUVKQP�TCEKCNG�SWK�GUV�NG�RQKPV�OC�
LGWT� FG� NŨ�WXTG�� %GTVCKPU� RCUUCIGU� UQPV� ȌOQWXCPVU��
FŨCWVTGU�TȌXQNVCPVU��OCKU� KNU�FȌPQVGPV� VQWU�WPG�TȌCNKVȌ��
RCTHQKU�VTKUVG�GV�FKHƒEKNG��OCKU�SWG�PQWU�PG�FGXQPU�RCU�
ECEJGT�PK�QWDNKGT��%CT� NG�TCEKUOG�GUV�VQWLQWTU�WP�UWLGV�
FŨCEVWCNKVȌ�GV� NGU�KPȌICNKVȌU�SWG�NC�EQWNGWT�FG�RGCW�GP�
IGPFTG�NG�UQPV�CWUUK��#KPUK��,QFK�2KEQWNV�PQWU�COȋPG�ȃ�

PQWU� FGOCPFGT� UK�� RGW� KO�
RQTVG� PQVTG� EQWNGWT� FG� RGCW��
PQWU� PŨCXQPU� RCU� VQWU� WPG�
RCTV� FG� TCEKUOG� GP� PQWU� GV�
UQWNȋXG� FŨCWVTGU� RQKPVU� VTȋU�
KPVȌTGUUCPVU�ȃ�OȌFKVGT� 

 /CKU� LG� PG� XQWU� GP� FKU�
RCU�RNWU�GV�XQWU�NCKUUG�FȌEQW�
XTKT� NŨWPKXGTU� FG� 0LOOH� SHWLWV�
ULHQVŲ 

/CTKQP�)KTCWF 
+PȋU�#UNCPIWN 
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��� 

%7.674' 

.G�$CUMGV-DCNN ��UC�HCUEKPCPVG�
CUEGPUKQP 

 9RXV�FRQQDLVVH]�V½UHPHQW�FH�VSRUW�HW�GHV�EDVNHWWHXUV�PRQGLDOHPHQW�FRQQXV�FRPPH�
7RQ\�3DUNHU��/HEURQ�-DPHV�RX�ELHQ�6WHSKHQ�&XUU\�PDLV�FRQQDLVVH]-YRXV�O̸KLVWRLUH�GX�%DVNHW-
EDOO "�4XL�O̸D�LQYHQW« "�2X�ELHQ�WRXW�VLPSOHPHQW��VDYH]-YRXV�SRXUTXRL�OD�EDOOH�GH�EDVNHW�HVW-HOOH�
RUDQJH "� 

 &CPU�NGU�CPPȌGU�������,COGU�0CKUOKVJ��WP�RTQ�
HGUUGWT� FŨȌFWECVKQP RJ[UKSWG ECPCFKGP�FW� EQNNȋIG�FG�
5RTKPIƒGNF�FCPU� NŨǱVCV�FW�/CUUCEJWUGVVU� 
ǱVCVU-7PKU��
EJGTEJCKV�ȃ�QEEWRGT�UGU�ȌVWFKCPVU�FCPU�WP�I[OPCUG��
'P� GHHGV�� GPVTG� NGU� UCKUQPU�FG� HQQVDCNN� GV� FG DCUG-DCNN�
EŨGUV�ȃ�FKTG�RGPFCPV�NŨJKXGT�NC�RTCVKSWG�FW�URQTV�GP�GZVȌ�
TKGWT�ȌVCKV�FKHƒEKNG��.G�RTQHGUUGWT�UQWJCKVCKV�ȌICNGOGPV�
NGWT� VTQWXGT� WPG� CEVKXKVȌ� Qș� NGU� EQPVCEVU� RJ[UKSWGU�
ȌVCKGPV�TGUVTGKPVU��CƒP�FŨȌXKVGT� NGU�TKUSWGU�FG�DNGUUWTG��
&ȋU� NQTU�� KN� KOCIKPG� NC� RQUUKDKNKVȌ� FG� HCKTG� FGU� RCUUGU�
FCPU�VQWVGU�NGU�FKTGEVKQPU�RQWT�HCKTG�CXCPEGT�NC�DCNNG��+N�
CLQWVC�CNQTU�ȃ�EG� LGW�WP�QDLGEVKH XGTVKECN�DKGP�FKHHȌTGPV�
FGU�CWVTGU�URQTVU�ȃ�NŨCKFG�FG�FGWZ�DQȑVGU�ȃ�UWURGPFTG�
SWK�UGTQPV�FGWZ�RCPKGTU�FG�RȍEJG� 

.ŨCRRCTKVKQP�FW�$CUMGV�$CNN � 

,COGU�0CKUOKVJ������ 

7P�URQTV�SWK�UG�FȌXGNQRRG�RGW�ȃ�RGW  
 .G� VQWV� RTGOKGT� OCVEJ� FG� NŨJKUVQKTG� GWV� NKGW� NG�
�� FȌEGODTG �����GV�UG�VGTOKPC�UWT�NG�UEQTG�FG���ȃ����
'P� GHHGV�� CW�FȌDWV� FG� UQP�JKUVQKTG�� NG�$CUMGV-DCNN� ȌVCKV�
UWTVQWV�RQTVȌ�UWT�NG�LGW�QHHGPUKH�GV�NC�FȌHGPUG�ȌVCKV�RGW�
RTȌUGPVG�UWT�NG�VGTTCKP��2QWT�EGNC��,COGU�0CKUOKVJ�ETȌC�
CNQTU� ��� TȋINGU�� PQVCOOGPV �� NC� DCNNG� FQKV� ȍVTG� VGPWG�
UGWNGOGPV� CXGE� NGU�OCKPU�� NGU� DTCU� QW� NG� EQTRU� UQPV�
KPVGTFKVU�� WP� RCPKGT� GUV� EQORVCDKNKUȌ� NQTUSWG� NG� DCNNQP�
GUV�GPXQ[Ȍ�FCPU�NG�RCPKGT�FGRWKU�NG�UQN��NGU�FȌHGPUGWTU�
PG� FQKXGPV� RCU� GORȍEJGT� NC� DCNNG� FG� TGPVTGT� UK� EGVVG�
FGTPKȋTG� TGDQPFKV�� NC� FWTȌG� FŨWPG� RCTVKG� UGTC� FG� FGWZ�
HQKU����OKPWVGU�CXGE�WPG�RCWUG�FG���OKPWVGU�GPVTG�NGU�
FGWZ�OK-VGORU����&G�EGU����TȋINGU��OȍOG�UK�EGTVCKPGU� 
 

QPV�ȌXQNWȌ�����UQPV�GPEQTG�FŨCEVWCNKVȌ�VGNNG�SWG�NC�TȋING�
Po ��k 7P�LQWGWT�PG�RGWV�RCU�EQWTKT�GP�VGPCPV�NG�DCNNQP��
.G� LQWGWT�FQKV� NG� TGNCPEGT�FG� N	GPFTQKV�Qș� KN� NG� TȌEWRȋTG��
7PG� VQNȌTCPEG�GUV�CEEQTFȌG�ȃ�WP� LQWGWT�SWK�CVVTCRG� NG�
DCNNQP�CNQTU�SW	KN�EQWTV�ȃ�DQPPG�XKVGUUG�OCKU�GUUCKG�FG�
U	CTTȍVGT z��'P�GHHGV��CWLQWTFŨJWK�NG�LQWGWT�GUV�CWVQTKUȌ�ȃ�
EQWTKT�GP�FTKDDNCPV�CXGE�NG�DCNNQP�� 

 %G�PŨGUV�SWŨWP�CP�CRTȋU�SWG�EG�URQTV�GWV�WP�PQO ��
k .G�$CUMGV-DCNN z�SWK�UKIPKƒG�NKVVȌTCNGOGPV�GP�HTCPȊCKU���
k�DCNNQP�RCPKGT z� 

7P�URQTV�SWK�XC�UŨȌVGPFTG�CWZ�ǱVCVU-
7PKU�GV�GP�'WTQRG 
 %G�URQTV�ȌVCKV�PQVCOOGPV�XCNQTKUȌ�RQWT�UQP�EȖVȌ�
PQP� XKQNGPV�� KN� HWV� CFCRVȌ� RQWT� ȍVTG� LQWȌ� RCT� FGU�
HGOOGU��#NQTU�NG����OCTU�������NG�RTGOKGT�OCVEJ�QHƒ�
EKGN� FȌDWVC� FGXCPV� WPG� HQWNG� GPVJQWUKCUVG� FŨGPXKTQP�
����URGEVCVGWTU�CXGE�WP�UEQTG�FG���RCPKGTU�ȃ���� 

 'V�FȋU������� NG�$CUMGV-DCNN� HWV� LQWȌ�GP�'WTQRG�GV�
VTȋU�XKVG�ȃ�2CTKU�SWK�EQPUVTWKUKV�NC�RTGOKȋTG�UCNNG�FG�DCU�
MGV�GWTQRȌGPPG� 

 %G�URQTV� UG� LQWCKV� CXGE�WP�DCNNQP�FG� HQQVDCNN� GP�
EWKT�OCTTQP�PQKT��GV�EG�PŨGUV�SWŨGP������SWG�NG�RTGOKGT�
DCNNQP�5RCNFKPI�GUV� ETȌȌ���CPU�CRTȋU� NŨKPXGPVKQP�FG�EG�
URQTV� GV� UŨKORQUG� CNQTU� EQOOG� NG� DCNNQP� QTKIKPGN� FW�
$CUMGV-DCNN��#NDGTV�5RCNFKPI�� NG�IȌTCPV�FŨWPG�GPVTGRTKUG�
FG�DCNNQPU�FG�URQTV�PQVCOOGPV�FG�DCUGDCNN��TȌCNKUC�WPG�
VQWTPȌG�OQPFKCNG�GP������CƒP�FG�XGPFTG�UGU�RTQFWE�
VKQPU��%GRGPFCPV��UC�PQVQTKȌVȌ�XKGPFTC�FG�NC�ETȌCVKQP�FG�
UGU�DCNNQPU�FG�DCUMGV��%ŨGUV�,COGU�0CKUOKVJ�� NG� ETȌC�
VGWT�FW�$CUMGV-DCNN��SWK�FGOCPFC�ȃ�#NDGTV�5RCNFKPI�FG�
NWK�EQPHGEVKQPPGT�WP�DCNNQP�QTCPIG�DKGP�XKUKDNG��'P�GHHGV��
NG�DCNNQP�WVKNKUȌ�CWRCTCXCPV�ȌVCKV�DKGP�VTQR�HQPEȌ�GV� NGU�
URGEVCVGWTU�CKPUK�SWG� NGU� LQWGWTU�UG�RNCKIPCKGPV�FG�PG�
RCU�XQKT�NG�DCNNQP�EKTEWNGT�UWT�NG�VGTTCKP� 
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La Plume d’Albert %7.674' 

��� 

%ŨGUV� CKPUK� SWG� NG� DCNNQP� 5RCNFKPI� GUV� FGXGPW� NG� VQWV�
RTGOKGT�DCNNQP�FG�$CUMGV-DCNN�� 

  
 
 
 
 
 
 

 %G�URQTV�CVVTCEVKH�GV�CFQTȌ�FGU�URGEVCVGWTU�EQO�
OGPȊC�ȃ�UG�HCKTG�EQPPCKVTG�FCPU�NG�OQPFG�GPVKGT��&GU�
ȌSWKRGU�UG�HQTOȋTGPV�CNQTU�GV�NGU�VQWTPQKU�EQOOGPEȋ�
TGPV� TCRKFGOGPV�FȋU������CXGE� NC�RTGOKȋTG� NKIWG�RTQ�
HGUUKQPPGNNG ��NC�0CVKQPCN�$CUMGVDCNN�.GCIWG�� 
&G�RNWU�� FGU� TȋINGU� UŨCLQWVȋTGPV� EQOOG� NŨCWVQTKUCVKQP�
FG�FTKDDNGT�CWVCPV�FG�HQKU�SWG�NŨQP�XGWV�GP������ 

 %ŨGUV� NG���,WKP������ȃ�0GY�;QTM�CWZ�ǱVCVU-7PKU�
SWG�PCȑV�NC�k $$# z�
$CUMGVDCNN�#UUQEKCVKQP�QH�#OGTKEC��
SWG�XQWU�EQPPCKUUG\�UțTGOGPV�UQWU� NG�PQO�k 0$# z�
RCT� NŨCUUQEKCVKQP� FG� NC� k 0$. z� 
0CVKQPCN� $CUMGVDCNN�
.GCIWG�� CXGE� NC� k $$# z� GP� ������ %GVVG� HWUKQP� C� ȌVȌ�
FȌEKUKXG�GV�C�EQORNȋVGOGPV�EJCPIȌ� NŨJKUVQKTG�FW�$CU�
MGV-DCNN�GP�FQPPCPV�NŨQRRQTVWPKVȌ�ȃ����ȌSWKRGU�FG�HCKTG�
RCTVKG�FW�EJCORKQPPCV� 
&GU�ȌSWKRGU�UG�HQTOȋTGPV�GV�EJGTEJȋTGPV�TCRKFGOGPV�ȃ�
UŨKORNCPVGT�FCPU�NGU�RNWU�ITCPFGU�XKNNGU�FGU�ǱVCVU-7PKU��
#KPUK�FKHHȌTGPVGU�TȌHNGZKQPU�GV�UVTCVȌIKGU�FG� LGW�UG�OK�
TGPV�GP�RNCEG�FCPU��NGU�FKHHȌTGPVGU�ȌSWKRGU���'P�������NG�
PQODTG�FGU�ȌSWKRGU�EQOOGPEG�ȃ�UG� TȌFWKTG�GP�RCU�
UCPV� FG� ��� ȃ� �� GV� EGU� �� ȌSWKRGU� UQPV� VQWLQWTU�
OGODTGU�FG�NC�0$#�CWLQWTFŨJWK� 

 #�EG�LQWT��NGU�RNWU�TGPQOOȌGU�UQPV�NGU�.CMGTU�FG�
.QU� #PIGNGU� ETȌGU� GP� ������ .GU� 9CTTKQTU� FG� )QNFGP�
5VCVG� UQPV� WPG� HTCPEJKUG� ECNKHQTPKGPPG� DCUȌG� ȃ� 5CP�
(TCPEKUEQ�ETȌG�GP�������.GU�4CRVQTU�FG�6QTQPVQ�UQPV�
WPG�ȌSWKRG�RTQHGUUKQPPGNNG�FG�DCUMGV-DCNN�FG� NC�0CVKQ�
PCN� $CUMGVDCNN� #UUQEKCVKQP� DCUȌG� ȃ� 6QTQPVQ� FCPU�
N	1PVCTKQ�ETȌG�GP������ 

 .GU� CPPȌGU� ����� QPV� ȌVȌ� NGU� CPPȌGU� NGU� RNWU�
NGPVGU�GP�VGTOGU�FG�T[VJOG�FG�LGW�FCPU�NŨJKUVQKTG�FG�NC�
ITCPFG� NKIWG�� .GU� CPPȌGU� ������ GNNGU�� UQPV� RCTOK� NGU�
RNWU� TCRKFGU� 5VGRJGP� %WTT[�� -NC[� 6JQORUQP�� ,COGU�
*CTFGP� UQPV� NGU� UVCTU� FG� NC� FȌEGPPKG� ȌEQWNȌG� GV� NGU�
RTKPEKRCWZ� CEVGWTU� FG� EGVVG� TȌXQNWVKQPšITȅEG� ȃ� NGWT�
CFTGUUG�GZEGRVKQPPGNNG�CW�VKT�EQODKPȌG�ȃ�NGWT�ECRCEKVȌ�
ȃ�UJQQVGT�UWT�NG�VKT�GZVȌTKGWT� 

  

$CNNG�5RCNFKPI��GPEQTG�WVKNKUȌ�CWLQWTFŨJWK��NG-DCUMGV�HT 

'PVTG������GV������NG�LQWGWT�5VGRJGP�%WTT[�EQPUKFȌTC�
DNGOGPV�NG�TGEQTF�FGU�VKTU�ȃ���RQKPVU��.G�OGPGWT�FG�LGW��
VTQKU� HQKU� EJCORKQP� 0$#� CXGE� NGU� 9CTTKQTU� 
������
������������GV�FGWZ�HQKU� NG� VTQRJȌG�FG /QUV�8CNWCDNG�
2NC[GT��UG�FKUVKPIWG�RCT�UQP�UV[NG�FG� LGW�CZȌ�UWT� NG� VKT�
RTKOȌ�� 'P� GHHGV�� NG VTQRJȌG� FG� /QUV� 8CNWCDNG�
2NC[GT 
/82�� GUV� WPG� TȌEQORGPUG� CVVTKDWȌG� EJCSWG�
CPPȌG�RCT�NC�0CVKQPCN�$CUMGVDCNN�#UUQEKCVKQP�
0$#��CW�
OGKNNGWT�LQWGWT�FG�NC�UCKUQP�TȌIWNKȋTG� 

 %WTT[�C�TȌCNKUȌ�WP�OQKU�FŨCXTKN������JKUVQTKSWG�GP�
TȌWUUKUUCPV�RCU�OQKPU�FG����VKTU�ȃ���RQKPVU��WP�TGEQTF�
UWT�WP�OQKU�FCPU�NŨJKUVQKTG�FG�NC�NKIWG��VQWV�EQOOG�UQP�
PQODTG�FG�OCVEJU�ȃ��CW�OQKPU�����RQKPVU�CXGE����RC�
PKGTU��RQWT�WP�LQWGWT�FG����CPU� 
.G �� LCPXKGT� ������ 5VGRJGP� %WTT[� RCTXKGPV� ȃ� KPUETKTG�
�� RQKPVU� FCPU� WP�OCVEJ� EQPVTG� NGU 6TKCN� $NC\GTU� FG�
2QTVNCPF��+N�DCV�CKPUK�UQP�TGEQTF�RGTUQPPGN�� LWUSW	CNQTU�
ȌVCDNK�ȃ��� RQKPVU� 

5VGRJGP�%WTT[� 

 %G� URQTV� RGWV� FQPE� ȍVTG� ȃ� NC� HQKU� FW� RNCKUKT�� FW�
RCTVCIG� GV� FG� NC� EQORȌVKVKQP� FCPU� NGSWGN� NGU� TGEQTFU�
UQPV�UCPU�EGUUG�TGOKU�GP�LGW Џ 

 

 5K�XQWU�ȍVGU�RCUUKQPPȌ�RCT�EG�URQTV�� LG�XQWU� KP�
XKVG�ȃ�CNNGT�XQKT� NG�ƒNO�7KH�:D\�%DFN� TȌCNKUȌ�RCT�)CXKP�
1	%QPPQT�CXGE�$GP�#HHNGEM�UWT�0GVHNKZ�� 

8QKEK� NC� ƒEJG� FW� ƒNO� UWT� NG� UKVG� CNNQEKPȌ �� JVVRU���
YYY�CNNQEKPG�HT�ƒNO�ƒEJGƒNOAIGPAEƒNO��������JVON 

/CTKG�$#6#4&�)#7.6+'4� 

0WOȌTQ��� 
0QXGODTG����� 
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/75+37' 

2NC[NKUV�FŨ1EVQDTG 
 2FWREUH�URVH�RX�DX[�FRXOHXUV�G
DXWRPQH�Q
HVW�ULHQ�VDQV�TXHOTXHV�DJU«DEOHV�PXVLTXHV��
3DUWH]�¢�OD�G«FRXYHUWH�GH�QRWUH�SOD\OLVW�IDLWH�MRXU�SDU�MRXU�HW�SDVVDQW�SDU�WRXV�OHV�VW\OHV��HQ�
DOOLDQW�TXHOTXHV�JUDQGV�FODVVLTXHV�¢�GHV�DUWLVWHV�SOXV�DFWXHOV��� 

#ODTG�&GȒCPC�-
(CDTGIWGVVGU 
%NȌQ�/WU[-6CKNNGHGT 

� 
 

'HPRQV 
�+OCIKPG�&TC�

IQPU� 

� 
 
%HDXWLIXO�'D\�

7�� 

� 
 
7KH�6FLHQWLVW�
%QNFRNC[� 

� 
 
+ROG�2Q��,̸P�
&RPLQJ 

5CO���&CXG� 

� 
 
3DUF�)HUP«�

$GPLCOKP�$KQ�
NC[�GV�#FȌ� 

� 
 

3DUDGLVH 
�#PFGTUQP�4Q�

EKQ� 

� 
 
8SWRZQ�*LUO�
$KNN[�,QGN� 

� 
 

&DPSXV� 
8CORKTG�9GG�

MGPF� 

� 
 
/HDYH�,W�,Q�0\�

'UHDPV� 
6JG�8QKF\� 

�� 
 

7LOO�)RUHYHU�
)DOOV�$SDUW 
#UJG��HV�(KP�

PGCU� 

�� 
 
<RXU�3RZHU��
$KNNKG�'KNKUJ� 

�� 
 

)RRO̸V�*ROG� 
1PG�&KTGEVKQP� 

�� 
 

1RDK 
4+12;� 

�� 
 
6RPHRQH�7R�

<RX 
$#00'45� 

�� 
 

-HUN�,W�2XW 
%CGUCTU� 

�� 
 

7HOHVFRSH 
%CIG�6JG�'NG�

RJCPV� 

�� 
 

-ROHQH 
&QNN[�2CTVQP� 

�� 
 

6KLYHUV� 
'F�5JGGTCP� 

�� 
 
+HDUW�2I�*ODVV 

$NQPFKG� 

�� 
 

&HQGULOORQ 
6ȌNȌRJQPG� 

 

�� 
 

7ZR�3ULQFHV 
�5RKP�&QEVQT� 

 
 

�� 
 

7UDLWRU 
1NKXKC�4QFTKIQ� 

�� 
 
$LQ̸W�1R�0RXQ�

WDLQ�+LJK�
(QRXJK 

/CTXKP�)C[G� 

�� 
 

*DPEOH�(YHU\�
WKLQJ� 

)RU�/RYH 
$GP�.GG� 

�� 
 
6WDUWLQJ�/LQH 
�.WMG�*GO�

OKPIU� 

�� 
 
+RRGLHV��OLYH�

YHUVLRQ� 
,C[:CPFGT� 

�� 
 

<HVWHUGD\ 
6JG�$GCVNGU� 

�� 
 

%URRNO\Q�
%ULGJH�7R�&KR�

UXV 
6JG�5VTQMGU� 

�� 
 
/HYHO�2I�&RQ�

FHUQ 
6YGPV[�1PG�

2KNQVU� 

�� 
 
$OO�7RR�:HOO� 
6C[NQT�5YKHV� 

�� 
 

 0DPER�QR��
.QW�$GIC� 

    

 

$QPWU�� 
0QWU�CXQPU�FGOCPFȌ�ȃ����ȌNȋXGU��FG�RTQRQUGT�FGU�OW�
UKSWGU�ȃ�TCLQWVGT�ȃ�PQVTG�RNC[NKUV�� 
 
5GEQPFG���6KOG��*CPU�<KOOGT 
2TGOKȋTG���.G�4Q[�'PINQ[U 
6GTOKPCNG���0GXGT�IQPPC�IKXG�[QW�WR��4KEM�#UVNG[ 

2QWT�CEEȌFGT�ȃ�NC�RNC[NKUV�UWT�[QWVWDG���XQWU�
RQWXG\�UECPPGT�EG�34�EQFG�� 

0WOȌTQ��� 
0QXGODTG����� 
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¨ +HURHV�&CXKF�$QYKG 
¨ +DUYHVW�0GKN�;QWPI 
¨ 3XUSOH�5DLQ�2TKPEG 
¨ 6XQQ\�$IWHUQRRQ�6JG�-KPMU 
¨ -DPLH�-RQHV�6JG�%NCUJ 
 
2QWT�ȌEQWVGT�NC�RNC[NKUV�GP�GPVKGT�� 
XQWU�RQWXG\�UECPPGT�EG�34�EQFG�� 

2NC[NKUV�FGU�RTQHGUUGWTU 
 1RXV�DYRQV�«JDOHPHQW�GHPDQG«�¢�TXHOTXHV�SURIHVVHXUV�GH�FU«HU�OHXU�SURSUH�SOD\OLVW��YRL�
FL�QRV���SU«I«U«HV�� 

-�#FȋNG�-� 

 #RTȋU���CPU�FŨCVVGPVG�FGRWKU�NC�UQTVKG�FG�UQP�CNDWO�����#FȋNG�C�HCKV�UQP�ITCPF�TGVQWT�CXGE�UQP�PQWXGCW�
UKPING�'CU[�1P�/G��RWDNKȌ�NG����QEVQDTG�FGTPKGT��%GNWK-EK�C�DCVVW�NG�TGEQTF�FW�FG�NC�EJCPUQP�NC�RNWU�ȌEQWVȌG�GP�
WPG�UGOCKPG��CXGE������OKNNKQP�FŨȌEQWVGU��2CT�CKNNGWTU��NG�ENKR�RWDNKȌ�UWT�;QWVWDG�C�FȌLȃ�HCKV�RNWU�FG����OKNNKQPU�
FG�XWGU��GP�RNWU�FG�UŨȍVTG�KORQUȌ�EQOOG�VGPFCPEG�Po��GP�(TCPEG��.C�EJCPVGWUG�DTKVCPPKSWG�FG����CPU�C�CKPUK�
CPPQPEȌ�NC�UQTVKG�KOOKPGPVG�FG�UQP�PQWXGN�CNDWO��KPVKVWNȌ�����GP�TȌHȌTGPEG�ȃ�NŨȅIG�SWŨGNNG�CXCKV�SWCPF�GNNG�C�
EQOOGPEȌ�ȃ�NŨȌETKTG��.C�UQTVKG�FG�EG�FGTPKGT�GUV�RTȌXWG�RQWT�NG����PQXGODTG�GV�KN�UGTC�FQPE�UQP��G�CNDWO�UVW�
FKQ��&CPU�WPG�KPVGTXKGY�CXGE�8QIWG��#FȋNG�C�TȌXȌNȌ�SWŨKN�ȌVCKV�GP�RCTVKG�KPURKTȌ�FG�UQP�TȌEGPV�FKXQTEG�CXGE�5K�
OQP�-QPGEMK��CKPUK�SWG�FG�UQP�ƒNU�FG��CPU�� 

%NȌQ�/WU[-6CKNNGHGT 

0WOȌTQ��� 
0QXGODTG����� 
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/75+37' 

6WVQTKGN�2KCPQ���'HPRQV��+OCIKPG�
&TCIQPU 

%RQMRXU�¢�WRXV��FHWWH�DQQ«H��QRXV�DYRQV�G«FLG«�GH�YRXV�DSSUHQGUH�¢�MRXHU�O̸DFFRPSDJQHPHQW�
DX�SLDQR�GH�SOXVLHXUV�FKDQVRQV�DͧQ�G̸DFFRPSDJQHU�YRWUH�YRL[� 

 2QWT�EG�PWOȌTQ�FG�NC�2NWOG�FŨ#NDGTV��PQWU�CXQPU�EJQKUK�NC�EJCPUQP�'HPRQV��FW�ITQWRG�+OCIKPG�&TCIQPU��
+N�XQWU�UWHƒV�FŨCRRTGPFTG���CEEQTFU ��&����#����%O���)��
GP�ȌETKVWTG�CPINQ-UCZQPPG��QW�4Ȍ����.C����&Q�OKPGWT���
5QN��
GP�ȌETKVWTG�HTCPȊCKUG�� 
 
.GU�XQKEK��� 

 
 
 
 
 
 

&��������������������������������������������������������������#� 
 
 
 
 
 
 
 
 
 

%O�������������������������������������������������������������)� 
 
 
 6QWV�EG�SWG�XQWU�CXG\�ȃ�HCKTG�RQWT�LQWGT�EGV�CEEQORCIPGOGPV�GUV�FG�LQWGT���HQKU�EJCSWG�CEEQTF ��XQWU�
RQWXG\�ȌICNGOGPV�JCTOQPKUGT�GP� LQWCPV� NC�RTGOKȋTG�GV� NC�FGTPKȋTG�PQVG�FG�EJCSWG�CEEQTF�FG� NC�OCKP�ICWEJG�

FQPE�RQWT�NŨCEEQTF�4Ȍ���XQWU�RQWXG\�LQWGT�FG�NC�OCKP�FTQKVG�NŨCEEQTF�GPVKGT��GV�FG�NC�OCKP�ICWEJG�WP�4Ȍ��GV�WP�
5K�E���XQWU� LQWG\� NGU�FGWZ�OCKPU�GP�OȍOG�VGORU�UWT� NG�RTGOKGT�VGORU��RWKU�UGWNGOGPV� NC�OCKP�FTQKVG�UWT� NGU�
VTQKU�FGTPKGTU�VGORU��VQWV�GP�NCKUUCPV�NC�OCKP�ICWEJG�CRRW[ȌG� 
2QWT�XQWU�CKFGT��XQKEK�NGU�RCTQNGU�FG�NC�EJCPUQP��CXGE�NGU�CEEQTFU��8QWU�FGXG\�LQWGT�NŨCEEQTF�ȌETKV�GP�ƒP�FG�XGTU�
UWT�NG�OQV�GP�ITCU��5K�NŨCEEQTF�GUV�RNCEȌ�CXCPV�NG�XGTU��GP�ITCU��EGNC�UKIPKƒG�SWŨKN�HCWV�LQWGT�NG�RTGOKGT�VGORU�CXCPV�
NG�XGTU � 

0WOȌTQ��� 
0QXGODTG����� 
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9JGP�VJG�FC[U�CTG�EQNF�
&�� 
#PF�VJG�ECTFU�CNN�HQNF
#�� 
#PF�VJG�UCKPVU�YG�UGG
%O� 
#TG�CNN�OCFG�QH�IQNF
)�� 
 
9JGP�[QWT�FTGCOU�CNN�HCKN
&�� 
#PF�VJG�QPGU�YG�JCKN
#�� 
#TG�VJG�YQTUV�QH�CNN
%O� 
#PF�VJG�DNQQF	U�TWP�UVCNG
)�� 
 

&���+�YCPPC�JKFG�VJG�VTWVJ 

#��+�YCPPC�UJGNVGT�[QW 

%O�$WV�YKVJ�VJG�DGCUV�KPUKFG 

)��6JGTG	U�PQYJGTG�YG�ECP�JKFG 
 

&��0Q�OCVVGT�YJCV�YG�DTGGF 

#��9G�UVKNN�CTG�OCFG�QH�ITGGF 

%O�6JKU�KU�O[�MKPIFQO�EQOG 

)��6JKU�KU�O[�MKPIFQO�EQOG 
 

&��9JGP�[QW�HGGN�O[�JGCV 

#��.QQM�KPVQ�O[�G[GU 

%O�+V	U�YJGTG�O[�FGOQPU�JKFG 

)��+V	U�YJGTG�O[�FGOQPU�JKFG 

&��&QP	V�IGV�VQQ�ENQUG 

#��+V	U�FCTM�KPUKFG 

%O�+V	U�YJGTG�O[�FGOQPU�JKFG 

)��+V	U�YJGTG�O[�FGOQPU�JKFG 
 
#V�VJG�EWTVCKP	U�ECNN
&�� 
+V	U�VJG�NCUV�QH�CNN
#�� 
9JGP�VJG�NKIJVU�HCFG�QWV
%O� 
#NN�VJG�UKPPGTU�ETCYN
)�� 
 
5Q�VJG[�FWI�[QWT�ITCXG
&�� 
#PF�VJG�OCUSWGTCFG
#�� 
9KNN�EQOG�ECNNKPI�QWV
%O� 
#V�VJG�OGUU�[QW�OCFG
)�� 
 

&��&QP	V�YCPPC�NGV�[QW�FQYP 

#��$WV�+�CO�JGNN�DQWPF 

%O�6JQWIJ�VJKU�KU�CNN�HQT�[QW 

)��&QP	V�YCPPC�JKFG�VJG�VTWVJ 
 

&��0Q�OCVVGT�YJCV�YG�DTGGF 

#��9G�UVKNN�CTG�OCFG�QH�ITGGF 

%O�6JKU�KU�O[�MKPIFQO�EQOG 

)��6JKU�KU�O[�MKPIFQO�EQOG 


&��9JGP�[QW�HGGN�O[�JGCV 

#��.QQM�KPVQ�O[�G[GU 

%O�+V	U�YJGTG�O[�FGOQPU�JKFG 

)��+V	U�YJGTG�O[�FGOQPU�JKFG 

&��&QP	V�IGV�VQQ�ENQUG 

#��+V	U�FCTM�KPUKFG 

%O�+V	U�YJGTG�O[�FGOQPU�JKFG 

)��+V	U�YJGTG�O[�FGOQPU�JKFG 
 

&��6JG[�UC[�KV	U�YJCV�[QW�OCMG 

#��+�UC[�KV	U�WR�VQ�HCVG 

%O�+V	U�YQXGP�KP�O[�UQWN 

)��+�PGGF�VQ�NGV�[QW�IQ 
 

&��;QWT�G[GU��VJG[�UJKPG�UQ�DTKIJV 

#��+�YCPPC�UCXG�VJCV�NKIJV 

%O�+�ECP	V�GUECRG�VJKU�PQY 

)��7PNGUU�[QW�UJQY�OG�JQY 
 

&��9JGP�[QW�HGGN�O[�JGCV 

#��.QQM�KPVQ�O[�G[GU 

%O�+V	U�YJGTG�O[�FGOQPU�JKFG 

)��+V	U�YJGTG�O[�FGOQPU�JKFG 

&��&QP	V�IGV�VQQ�ENQUG 

#��+V	U�FCTM�KPUKFG 

%O�+V	U�YJGTG�O[�FGOQPU�JKFG 

)��+V	U�YJGTG�O[�FGOQPU�JKFG 

&�� 

%NȌQ�/WU[-6CKNNGHGT� 

0WOȌTQ��� 
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6WVQTKGN�)WKVCTG 
 3RXU�FH�QXP«UR����GH�OD�3OXPH�G̸$OEHUW��QRXV�YRXV�DYRQV�V«OHFWLRQQ«�GLII«UHQWV�PRU�
FHDX[�¢�OD�JXLWDUH��FODVV«V�SDU�QLYHDX�GH�GLIͧFXOW«V �
��

��


�� 

+DOORZHHQ��6JKGTT[�/#5510��)7+..'/�2CVTKEM������� 
&KHƒEWNVȌ���� 

)URP�)LYH�8QWLO�/DWH��2#55#/106+�(NQTGPV������ 
&KHƒEWNVȌ����� 

0WOȌTQ��� 
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2CXCPG��QR����(#74'�)CDTKGN��CTT��6*1/#55'0�6JGQ 
&KHƒEWNVȌ ����� 

9KNNKCO�(KLGCP� 

-�7P�EȌNȋDTG�RKCPKUVG�FW�::+G�UKȋENG���5QƒCPG�2COCTV�- 

 8QWU�CXG\�RGWV-ȍVTG�FȌLȃ�GPVGPFW�RCTNGT�FG�NWK��5QƒCPG�2COCTV��NG�RKCPKUVG�SWG�NGU�TCRRGWTU�UŨCTTCEJGPV��
#WUUK�UWTPQOOȌ�2KCPQ�-KPI��EG�EQORQUKVGWT�GV�RKCPKUVG�HTCPȊCKU�PȌ�NG����CXTKN������ȃ�*GNNGOOGU�RTȋU�FG�.KNNG�
C�RQWT�QDLGEVKH�FG�FGXGPKT�NG�OGKNNGWT�RKCPKUVG�FW�OQPFG��+N�VKTG�UQP�KPURKTCVKQP�FG�UGU�XQ[CIGU�GV�ETȌG�CKPUK�FGU�
OȌNQFKGU�CEETQEJGWUGU�ECRCDNGU�FG�PQWU�VTCPURQTVGT��.GU�VKVTGU�FG�UQP�RTGOKGT�CNDWO�3ODQHW��RQTVGPV�CKPUK�NG�
PQO�FG�FKHHȌTGPVGU�XKNNGU�FCPU�NG�OQPFG��5QƒCPG�2COCTV�DTKUG�NGU�DCTTKȋTGU�GPVTG�NGU�FKHHȌTGPVU�IGPTGU�OWUK�
ECWZ���OWUKSWG�ENCUUKSWG��TCR��RQR�QW�GPEQTG�ȌNGEVTQ��PQODTGWZ�UQPV�NGU�CTVKUVGU�SWK�EJGTEJGPV�ȃ�EQNNCDQTGT�
CXGE�NWK��1P�TGVTQWXG�061�QW�$QP�'PVGPFGWT�FCPU�NG�UV[NG�ȌNGEVTQ��FGU�TCRRGWTU�EQOOG�8CNF�QW�5E[NNC�CXGE�SWK�
NG�RKCPKUVG�C�FŨCKNNGWTU�TȌCNKUȌ�FGWZ�CNDWOU�
3OHLQH�/XQH�GV�3OHLQH�/XQH����QW�GPEQTG�NG�IGPTG�RQR�FCPU�WPG�EQNNC�
DQTCVKQP�CXGE�-KODGTQUG��2NWU�TȌEGOOGPV��5QƒCPG�2COCTV�UŨGUV�NKXTȌ�FCPU�WP�EQPEGTV�UQWU�NGU�CWTQTGU�DQ�
TȌCNGU�GP�.CRQPKG�RQWT�FȌXQKNGT�UQP�PQWXGN�CNDWO���%RUHDOLV�� 

/QTEGCWZ�NGU�RNWU�EȌNȋDTGU���0HGHOOLQ��1DUD��/D�+DYDQH� 

%QNNCDQTCVKQPU���&ORSH�VXU�OD�/XQH�
5E[NNC���%DWDFODQ�
/ȌFKPG���$OED�
$QP�'PVGPFGWT���%\�WKH�VXQ�
-KODGTQUG�� 

'NKUG�/QNQJKQ� 

0WOȌTQ��� 
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�3WGN�RQTVTCKV�NŨȌETKXCKP�%ȌNKPG�PQWU�
NKXTG-V-KN�FG�NC�IWGTTG !�� 

 (Q�SOHLQ�HQWUH�GHX[�JXHUUHV��/RXLV�)HUGLQDQG�&«OLQH�RIIUH�DX�PRQGH� OLWW«UDLUH�XQH�ĕXYUH�
VLQJXOLªUH� TXL� ERXOHYHUVH� OHV� FRGHV� G̸«FULWXUH� FRQWHPSRUDLQV�� HW� TXL� UHVWHUD� DQFU«H� GDQV� OD�
SRVW«ULW«�FRPPH�IRQGDWULFH�GH� OD� OLWW«UDWXUH�FRQWHPSRUDLQH��'DQV�9R\DJH�DX�ERXW�GH� OD�QXLW�
�������� URPDQ� UDFRQWDQW� OD� ORQJXH� HUUDQFH�G̸XQ�DQFLHQ� VROGDW�� %DUGDPX�� VRQ� VW\OH� QRYDWHXU��
WHLQW«�G̸DUJRW�HW�UHPSOL�G̸LURQLH��HVW�PLV�DX�VHUYLFH�G̸XQH�FULWLTXH�GH�O̸KXPDQLW«�GDQV�WRXWH�VD�
YLFLVVLWXGH��HW�QRWDPPHQW�¢�WUDYHUV�OD�UHSU«VHQWDWLRQ�GH�OD�JXHUUH� 

$CTFCOW��WP�CPVK-JȌTQU�E[PKSWG�GV�
FȌVCEJȌ� 
 $CTFCOW� GUV� WP�OKUCPVJTQRG�� KN� ȌRTQWXG� WP� FȌ�
IQțV�KPPȌ�GPXGTU�NŨJWOCPKVȌ�GV��FG�EG�HCKV��PG�FKUVKPIWG�
CWEWPGOGPV�NGU�JQOOGU�GPVTG�GWZ��2QWT�NWK�� NGU�(TCP�
ȊCKU�PG�UG�FKHHȌTGPEKGPV�GP�TKGP�FGU�#NNGOCPFU�QW�FGU�
#PINCKU��OCKU� RCTVKEKRGPV� FŨWP� PQ[CW� EQOOWP� ȃ� VQWU�
NGU�JQOOGU�GV�SWK� NGU�WPKV�FCPU�NGWT�OȌFKQETKVȌ��+N�GUV�
CNQTU� KORGTOȌCDNG�ȃ� VQWV�EJCWXKPKUOG�QW�FW�OQKPU�ȃ�
VQWV� RCVTKQVKUOG�� +N� GZRQUGTC� FŨCKNNGWTU� FȋU� NG� RTGOKGT�
EJCRKVTG�UGU�EQPEGRVKQPU�UWT�EG�SWŨKN�LWIG�ȍVTG�WP�EQP�
EGRV�HCNNCEKGWZ�ȃ�UQP�COK�#TVJWT� ��k /D�UDFH��FH�TXH�W̸DS�
SHOOHV� FRPPH�©D�� F̸HVW� VHXOHPHQW� FH�JUDQG� UDPDVVLV� GH�
PLWHX[� GDQV� PRQ� JHQUH�� FKDVVLHX[�� SXFHX[�� WUDQVLV�� TXL�
RQW�«FKRX«�LFL�SRXUVXLYLV�SDU�OD�IDLP��OD�SHVWH��OHV�WXPHXUV�
HW� OH� IURLG��YHQXV�YDLQFXV�GHV�TXDWUH�FRLQV�GX�PRQGH�� ,OV�
QH�SRXYDLHQW�SDV�DOOHU�SOXV� ORLQ�¢�FDXVH�GH� OD�PHU�� �&̸HVW�
©D�OD�)UDQFH��HW�SXLV�F̸HVW�©D�OHV�)UDQ©DLV� }  

 .ŨKFGPVKVȌ�FŨWP�(TCPȊCKU�PŨGUV�RNWU�FWG�ȃ�WPG�JKU�
VQKTG�� ȃ� WPG� EWNVWTG� SWK� NG� VTCPUEGPFG� VCPFKU� SWŨGNNG�
NŨWPKV�RTQHQPFȌOGPV�ȃ�UC�VGTTG�PCVCNG��OCKU�NG�HTWKV�FG�UC�
RTQRTG� HCKDNGUUG GV� FŨȌNȌOGPVU� PCVWTGNU� SWK� NG� FȌRCU�
UGPV��%ŨGUV�WPG�XKUKQP�RCVJȌVKSWG�FG� NŨJQOOG��SWK��RCT�
KORWKUUCPEG��UG�TGVTQWXG�GPEJCKPȌ�ȃ�WPG�VGTTG��2CT�CKN�
NGWTU��EGVVG�VGTTG�PG�XGWV�TKGP�FKTG�GP�UQK��'P�GNNG-OȍOG��
GNNG�PŨKPECTPG�TKGP�FŨCWVTG�SWG�NC�FKOGPUKQP�U[ODQNKSWG�
SWG�NWK�EQPUVTWKUGPV�FG�VQWVG�RKȋEGU�UGU�JCDKVCPVU��WPG�
TGRTȌUGPVCVKQP� HCWUUȌG� GV� TKFKEWNG� FȌUKIPȌG� UQWU� NG�
PQO� HQWTTG-VQWV�FG� k RCVTKG z�� � #KPUK�� EŨGUV� CXGE�DGCW�
EQWR�FŨKTQPKG�GV�FG�E[PKUOG�SWG�$CTFCOW�KOKVG�WP�RC�
VTKQVG � k 2Q�YD�OHV�DERUGHU�� OHV�VDOLJDXGV�TXL�VRQW�VXU� OD�
SDWULH�Qr� "�>͂@�m 9LYH�OD�SDWULH�Qr� }�.G�OQV k RCVTKG�z�GUV�
FȌUKPXGUVK�FG�UC�XCNGWT�UGPVKOGPVCNG��FG�UQP�KOCIG�INQ-��� 
 

-TKƒȌG� XQKTG� UCETCNKUȌG �� NGU RCVTKGU� UQPV� KPVGTEJCP�
IGCDNGU��EG�UQPV�NGU�OȍOGU��UGWNGOGPV�UQWU�FGU�FȌPQ�
OKPCVKQPU� FKHHȌTGPVGU�� .G� OQV� FGXKGPV� ETGWZ�� .G�
OQV k RCVTKG�z�GUV�FȌUKPXGUVK�FG�UC�XCNGWT�UGPVKOGPVCNG��
FG�UQP�KOCIG�INQTKƒȌG�XQKTG�UCETCNKUȌG ��NGU RCVTKGU�UQPV�
KPVGTEJCPIGCDNGU��EG�UQPV�NGU�OȍOGU��UGWNGOGPV�UQWU�
FGU� FȌPQOKPCVKQPU� FKHHȌTGPVGU�� .G�OQV� FGXKGPV� ETGWZ�
 ����������������� 

$CTFCOW���WP�CPVK-JȌTQU��5QRJKG�%QODCTGV�.QRG\ 
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 &CPU�9R\DJH�DX�ERXW�GH�OD�QXLW�� NC�IWGTTG�GUV�CUUK�
OKNCDNG�ȃ�WPG�EQOȌFKG�SWK�UŨȌVGPFTCKV�UWT�FGWZ�CEVGU�GV�
SWK�QEEWRGTCKV�CWUUK�DKGP�NG�FGXCPV�FG�NC�UEȋPG�SWG�NGU�
EQWNKUUGU��2TGOKGT�CEVG ��KN�HCWV�LWUVKƒGT�NC�IWGTTG��NC�FTC�
RGT� FG� XGTVWU� PQDNGU� GV� FKIPGU�� NWK� FQPPGT� WPG� TCKUQP�
FŨȍVTG ��EG�UGTC� NG�RCVTKQVKUOG��1P� NQWG� NC�k DTCXQWTG z�
FGU�UQNFCVU��QP�GZCNVG�NGWT�EQWTCIG ��VQWV�PŨGUV�SWG�FȌ�
RCTV�GP�HCPHCTG��FKUEQWTU�GPHNCOOȌU�UWT�NC�ITCPFGWT�FG�
NC� (TCPEG� GV� FTCRGCWZ� VTKEQNQTGU�� &CPU� EGVVG� GHHWUKQP�
FG�EQWNGWTU�GV�FG�UQPU�� NŨGWRJQTKG�IȌPȌTCNG�UG� TȌRCPF�
EQOOG�WPG�VTCKPȌG�FG�RQWFTG��5GWNGOGPV��NG�FGWZKȋOG�
CEVG� CRRTQEJG� GV� NG� NQWTF� TKFGCW� TQWIG� EQOOGPEG� ȃ�
UŨCHHCKUUGT �� KN� GUV� VGORU� FG� ECEJGT� NGU� JQTTGWTU� FG� NC�
IWGTTG� GV� FG� FȌTQDGT� CWZ� XKUKVGWTU� NG� URGEVCENG� FG� NC�
TȌCNKVȌ�� %GRGPFCPV�� KN� GUV� KORQTVCPV� FG� TGNGXGT� SWG� NGU�
EKXKNU�UQPV�VQWV�CWUUK�DKGP�CEVGWTU�SWG�URGEVCVGWTU�FG�
EGVVG�OKUG�GP�UEȋPG��+NU�RCTVKEKRGPV�FKTGEVGOGPV�ȃ�NŨGU�
ECOQVCIG�FŨWP�OCUUCETG�UCPINCPV�SWŨKNU�PG�UCWTCKGPV�
XQKT��GV�CWSWGN�CWEWPG�XGTVW�RCVTKQVKSWG�PG�RQWTTCKV�NGU�
RQWUUGT�ȃ�RCTVKEKRGT��$CTFCOW�TCEQPVG�CKPUK�UQP�GPTȖ�
NGOGPV�FCPU�NŨCTOȌG ��m ,O�\�HQ�DYDLW�GHV�SDWULRWHV ��(W�SXLV�
LO� V̸HVW� PLV� ¢� HQ� DYRLU� PRLQV� GHV� SDWULRWHV͂ >͂@� 1RXV�
Q̸«WLRQV�GRQF�SOXV�ULHQ�TX̸HQWUH�QRXV "�/HV�XQV�GHUULªUH�OHV�
DXWUHV "� /D�PXVLTXH� V̸HVW� DUU¬W«H�� >͂@� -̸DOODLV�P̸HQ� DOOHU��
0DLV�WURS�WDUG �� ,OV�DYDLHQW�UHIHUP«�OD�SRUWH�HQ�GRXFH�GHU�
ULªUH�QRXV�OHV�FLYLOV��2Q�«WDLW�IDLWV��FRPPH�GHV�UDWV� }��$CT�
FCOW�UŨGUV�NCKUUȌ�GPVJQWUKCUOGT�RCT�NGU�CTVKƒEGU�EJCT�
OGWTU�FW�RTGOKGT�CEVG�VCPFKU�SWG�NG�RKȋIG�FG�NC�IWGTTG�
UG�TGHGTOCKV�UWT�NWK��VGN�WP�VTCSWGPCTF� 

.ŨCDUWTFKVȌ�FG�NC�IWGTTG 
 2QWT� NŨKPFKXKFW�FȌVCEJȌ�FG�EGU�XCNGWTU�OQTCNG�� NC�
IWGTTG� UGODNG� CDUWTFG� GV� KPUGPUȌG�� 2TGOKȋTGOGPV�
RCTEG�SWG�VQWU�NGU�TCRRQTVU�NQIKSWGU�UG�TGVTQWXGPV�DQW�
NGXGTUȌU��#KPUK�� NG�URGEVCENG� KTTCVKQPPGN�FG� NC�IWGTTG�CT�
TCEJG� ȃ� $CTFCOW� EGVVG� GZENCOCVKQP �� m 'RQF�SDV�G̸HU�
UHXU "�&H�TX̸RQ�IDLVDLW�¢�VH�WLUHU�GHVVXV��FRPPH�©D��VDQV�
P¬PH�VH�YRLU��Q̸«WDLW�SDV�G«IHQGX ��&HOD�IDLVDLW�SDUWLH�GHV�
FKRVHV�TX̸RQ�SHXW� IDLUH� VDQV�P«ULWHU� XQH�ERQQH�HQJXHX�
ODGH��&̸«WDLW�P¬PH�UHFRQQX��HQFRXUDJ«�VDQV�GRXWH�SDU�OHV�
JHQV�V«ULHX[�}� 5QWU� EQWXGTV� FG� RCVTKQVKUOG� GV� FG� DTC�
XQWTG�� NG� OGWTVTG�� SWK� FCPU� VQWVG� CWVTG� EKTEQPUVCPEG�
RCTCKVTCKV�WPG� KIPQOKPKG�GV�SWK� KPECTPG�CWZ�[GWZ��GV�FG�
NC�NQK��GV�FG�NC�TGNKIKQP��GV�FGU�O�WTU�NG�ETKOG�UWRTȍOG��
FGXKGPV� UWLGV� FG� NCWTKGTU�� .ŨGZRTGUUKQP� k NGU� IGPU� UȌ�
TKGWZ z��CWUUK�DKGP�KTQPKSWG�SWG�VGKPVȌ�FG�OȌRTKU��KNNWUVTG�
DKGP� NG�RGW�FG�ETȌFKV�SWG�$CTFCOW�CEEQTFG�CWZ�JCWVU�
RGTUQPPCIGU� GV� ȃ� NGWT� TCKUQP� FŨȌVCV �� EGU� FGTPKGTU� PG�
UGODNGPV�RCU�ȍVTG�UWHƒUCPVU�RQWT� NȌIKVKOGT�WPG�VWGTKG�
FG�OCUUG��&G�EG�UEGRVKEKUOG�PCKV�WPG�RTGOKȋTG�KPEQO�
RTȌJGPUKQP�EJG\�NG�RGTUQPPCIG��SWK�PŨCTTKXG�RCU�ȃ�UCKUKT�
NG�RQWTSWQK�FG� NC�IWGTTG��FŨQș�UC�FKHƒEWNVȌ�ȃ�EQPEGXQKT�
SWG�NC�IWGTTG�RWKUUG�ȍVTG�CWVTG�EJQUG�SWŨm XQH�LPPHQVH��
XQLYHUVHOOH� PRTXHULH� } QW� GPEQTG� m O̸HIIHW� G̸XQH� IRUPL�
GDEOH� HUUHXU  }��&GWZKȋOGOGPV�� NG� PCTTCVGWT� VTQWXG� NC�
IWGTTG�KTTCVKQPPGNNG�RCTEG�SWŨKN�TȌHNȌEJKV�GP�KPFKXKFW��$CT�
FCOW�UG�TGVTQWXG�HCEG�ȃ�FGU�JQOOGU��GV�PQP� � HCEG�ȃ�
FGU� GPPGOKU�� &G� EGVVG� OCPKȋTG�� KN� EQPUKFȋTG� NGU� #NNG�
OCPFU�GP�VCPV�SWŨJQOOGU�CNNGOCPFU�GV�RGPUG ��m /XL��
QRWUH� FRORQHO�� VDYDLW� SHXW-¬WUH� SRXUTXRL� FHV�GHX[�JHQV-O¢� 
 

.GU�TJKPQEȌTQU�FG�+QPGUEQ�GP�RTKUG�CXGE�NC�IWGTTG 
5QRJKG�%QODCTGV-.QRG\ 

+N�C�ȌVȌ�GORQTVȌ�FCPU� NGU�EQWNKUUGU�GV�CUUKUVGTC�ȃ� NŨGP�
XGTU� FW� FȌEQT� FW� VJȌȅVTG� FG� NC� IWGTTG�� m 6̸LO�\�DYDLW�HQ�
FRUH� HX� GX�PRQGH� SDU� LFL�� RQ� QH� VH� VHUDLW� VXUHPHQW� SDV�
FRQGXLWV�GH�FHWWH�LJQREOH�ID©RQ ��$XVVL�PDO ��2Q�DXUDLW�SDV�
RV«�GHYDQW�HX[ � } �UŨGZENCOGTC�VŨKN�FGXCPV�EG�URGEVCENG��
0QWU� EQORTGPQPU�CNQTU� ȃ� SWGN� RQKPV� NC� IWGTTG� GUV� WP�
LGW�FG�FWRG�Qș��GV�NGU�EKXKNU��GV�NGU�UQNFCVU�CUUWTGPV�WP�
TȖNG�DKGP�RTȌEKU��&ŨWPG�RCTV��NGU�EKXKNU�UŨQEEWRGPV�FG�NȌIK�
VKOGT� NC�IWGTTG�GV�FȌUGTVGPV�RQWT�PG�RCU�XQKT� NC� TȌCNKVȌ�
FG�EG�SWŨKNU�FȌHGPFGPV��&ŨCWVTG�RCTV��NGU�UQNFCVU�UG�EJCT�
IGPV�FG�RTȌVGPFTG��UQWU�EQWXGTV�FG�k DTCXQWTG z��SWG�NC�
IWGTTG�EQPUKUVG�GP�CWVTG�EJQUG�SWŨWPG�VWGTKG�ITCPFGWT�
PCVWTG�� 4QDKPUQP�� COK� FG� $CTFCOW�� NWK� FKTC� m &̸HVW� OD�
QXLW� TX̸LO� IDXW� IDLUH� ©D�� OH� MRXU�� LO� \� D� SOXV� G̸DPLV�� WRXW� OH�
PRQGH�WUDYDLOOH�SRXU� OD�JDOHULH�� OH�MRXU��WX�YRLV��P¬PH�¢� OD�
JXHUUH���F̸HVW�OD�IRLUH͂ }�&G�EGVVG�OCPKȋTG��4QDKPUQP�QR�
RQUG� NG� LQWT�� EŨGUV-ȃ-FKTG� NG� URGEVCENG�FG� NC�IWGTTG�ȃ� NC�
PWKV� –� EG� SWŨQP� PG� XQKV� RCU-� SWK� GUV� NC� TȌCNKVȌ� FG� NC�
IWGTTG��GV�Qș�PG�UWDUKUVG�SWG�NC�RGTURGEVKXG�FG�NC�OQTV� 

.C�IWGTTG�RGTȊWG�EQOOG�WPG�OKUG�GP�
UEȋPG�J[RQETKVG 
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5QRJKG�%QODCTGV-.QRG\ 

WLUDLHQW�� OHV� $OOHPDQGV� DXVVL� SHXW� ¬WUH� TX̸LOV� VDYDLHQW��
PDLV�PRL��YUDLPHQW�� MH�VDYDLV�SDV��$XVVL� ORLQ�TXH�MH�FKHU�
FKDLV�GDQV�PD�P«PRLUH��MH�QH�OHXU�DYDLV�ULHQ�IDLW�DX[�$OOH�
PDQGV� }��'P� VCPV� SWŨKPFKXKFW� ȃ� RCTV� GPVKȋTG�� $CTFCOW�
PŨC� CWEWP� KPVȌTȍV� PK� CWEWPG� TCKUQP� FG� VWGT� FGU� #NNG�
OCPFU��CW�EQPVTCKTG�FG�NŨ'VCV�(TCPȊCKU��/CKU�NC�IWGTTG��
SWK� TȌRQPF� ȃ� FGU� KORȌTCVKHU� ȌVCVKSWGU�� GUV� WPG� PȌIC�
VKQP�FG� NŨKPFKXKFW��'NNG� VTCPUHQTOG� NGU�ITQWRGU�FŨKPFKXK�
FWU�GP�OCUUGU�GV�NGU�JWOCKPU�GP�k VROGDWV�LQFRQQXV z��
.GU� OKNKVCKTGU� UG� VTCPUHQTOGPV� GP� EJCKT� ȃ� ECPQP�� KNU�
GZGTEGPV� NG� k P«WLHU�G̸¬WUH�WX« z��7PG�FGUJWOCPKUCVKQP�
SWK� UG� TGVTQWXG�PQVCOOGPV�FCPU� NC� NCPIWG �� k 7RXWHV�
FHV� YLDQGHV� VDLJQDLHQW� «QRUP«PHQW� HQVHPEOH� z� OCKU�
ȌICNGOGPV�FCPU�NG�E[PKUOG�SWŨGORNQKG�$CTFCOW�ȃ�NGWT�
ȌICTF� k FH�PLOLWDLUH� KRVWLOH� SDU� SULQFLSH�� YHQX� H[SUHVV«�
PHQW� SRXU�P̸DVVDVVLQHU� GH� O̸DXWUH� ERXW� GH� O̸(XURSH "� ����
z .GU� UQNFCVU� UQPV� TȌFWKVU� ȃ� NGWT� VȅEJG�� WPG� HQPEVKQP�
SWŨKNU�PG�TGOGVVGPV� LCOCKU�GP�SWGUVKQP�GV�FQPV� KNU�UWK�
XGPV�NGU�NQKU�CXGWINȌOGPV��EG�SWK�ETȌG�WPG�KORTGUUKQP�
IȌPȌTCNG�FŨCDUWTFKVȌ�� 

%GVVG� FGTPKȋTG� GUV� TGPHQTEȌG�RCT� NG� UV[NG� GORNQ[Ȍ�RCT�
NŨCWVGWT��2TGPQPU�RQWT�GZGORNG� NC�FGUETKRVKQP�SWG�HCKV�
$CTFCOW� FW� ECFCXTG� FŨWP� UQNFCV �� k 0DLV� OH� FDYDOLHU�
Q̸DYDLW� SOXV� VD� W¬WH�� ULHQ� TX̸XQH� RXYHUWXUH� DX-GHVVXV� GX�
FRX�� DYHF� GX� VDQJ� GHGDQV� TXL� PLMRWDLW� HQ� JORXJORXV�
FRPPH�GH� OD� FRQͧWXUH�GDQV� OD�PDUPLWH� z 0QWU� CUUKU�
VQPU� XȌTKVCDNGOGPV� ȃ� WP� RTQEGUUWU� FG�
k G«JORULͧFDWLRQ z� FW� EQTRU�OWVKNȌ� FW� ECXCNKGT�� XKEVKOG�
FG� UQP� JȌTQȒUOG�� .C� EQORCTCKUQP� CXGE� FGU� ȌXȋPG�
OGPVU�OȌFKQETGU�FW�SWQVKFKGP��SWK�PG� TȌRQPFGPV�RCU�
CWZ�EQFGU�FW�N[TKUOG�-NG�INQWINQW�FG�NC�OCTOKVG��CEJȋ�
XGPV�FŨȖVGT�ȃ�EG�RCWXTG�JWUUCTF� NC�INQKTG�GV� NC�DGCWVȌ�
SWŨKN� CWTCKV�RW� VTQWXGT�FCPU�WPG�OQTV�FG�OCTV[T �� UQP�
UCETKƒEG�UGODNG�XCKP��KPWVKNG�GV�NC�IWGTTG��RCT�Nȃ�OȍOG��
UGODNG�GPVKȋTGOGPV�FKUETȌFKVȌG� 

 0QWU� XQ[QPU� FQPE� EQOOGPV� NŨCWVGWT� UQNNKEKVG�
NŨKTQPKG� GV� NG� E[PKUOG� CƒP� FG� RGKPFTG� CW� NGEVGWT� WPG�
IWGTTG� CDUWTFG� GV� FȌTKUQKTG�� &CPU� NG� RTQEJCKP� XQNGV��
PQWU�PQWU�RGPEJGTQPU�UWT�NC�HQTOG�VTCIKSWG�SWG�TGXȍV�
NC�IWGTTG� 

0WOȌTQ��� 
0QXGODTG����� 

/CPWUETKV�QTKIKPCN�FG�9R\DJH�DX�ERXW�GH�OD�QXLW� 

%QWXGTVWTG�FG�NC�RTGOKȋTG�ȌFKVKQP��
9KMKRȌFKC 
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5QWXGPKT 
 

8QKU�NGU�CTDTGU�HNGWTKT�ȃ�PQWXGCW�FCPU�OQP�XGPVTG�VCPFKU�SWG�N	#OQWT�VQODG�UWT�OGU�RCWRKȋTGU�GPIQWTFKGU�� 

.G�UKNGPEG�C�EQWXGTV�NG�DTWKV�FGU�XQKVWTGU��UWT�NGU�VGTTCUUGU�FGU�ECHȌU�KNU�EQOOCPFGPV�N	GPPWK�FCPU�FGU�RGVKVGU�
VCUUGU� 

5K�LG�O	CUUQKU�Nȃ��UK�LG�TGUVG�� 

EGUUGTCK-LG�FG�TȍXGT�! 

4KGP�PG�U	CEEQORNKV�FCPU�N	GPVTG-FGWZ-OQPFGU��.GWT�GZKUVGPEG�U	ȌVKQNG�FG�NGWT�RQUKVKQP�KOOQDKNG��TȍXGWUG�� 

+NU�UGODNGPV�OQTVU�� 

6QWU�CVVGPFGPV�NCU��NC�XGPWG�FG�NC�PWKV�SWK�CRRQTVGTCKV�UWT�NG�TGHNGV�F	CTIGPV�NKUUG��NGWTU�CKOȌU�FKURCTWU� 

.GU�HCPVȖOGU�FG�NC�XKNNG�NGU�RTGPPGPV�ȃ�NC�IQTIG��,G�UGPU�NGWT�UQWHHNG�UG�VGPFTG��U	GUVQORGT��6W�GU�FG�EGWZ�SWK�PG�
TGURKTGPV�RCU��CNQTU�VW�P	CU�TKGP�ȃ�RGTFTG��RCU�OȍOG�VQP�PQO� 

/CKU�TGICTFG-PQWU 

#WTCKU-LG�ETKȌ�UK�NGU�JKTQPFGNNGU�PG�U	ȌVCKGPV�RCU�OKUGU�ȃ�EJCPVGT�JCWVGU�FCPU�NG�EKGN�! 

.ŨKPFKHHȌTGPEG�PQWU�EQNNG�ȃ�NC�RGCW��NGU�DȅVKOGPVU�XGTUGPV�NGWT�VGKPVG�ITKUG�GV�OQTPG�FCPU�NG�EKGN�F	ȌVȌ��6W�FȌRȌTKU�
GV�GORQTVGU�CXGE�VQK�VQWU�PQU�UQWXGPKTU�� 

,G�FGXTCKU��LG�FGXCKU��QP�UG�N	ȌVCKV�RTQOKU�UKNGPEKGWUGOGPV��L	CWTCKU�Fț�RQWXQKT�FȌEKFGT�FG�EGVVG�GZKUVGPEG�SWK�P	GUV�
RCU�NC�OKGPPG�� 

5K�LG�O	CUUG[CKU�Nȃ�CWZ�VGTTCUUGU�FGU�ECHȌU��VGU�[GWZ��NG�5QNGKN�GV�UQP�TGHNGV�UWT�NGU�XKVTGU�DTWPGU�ȌDNQWKUUCPV�OC�
XKUKQP��OCKU�LG�PG�XGWZ�RCU�OQWTKT�CW�DQTF�FG�EGVVG�ȌVGTPKVȌ�EQOOG�N	ȌEWOG�FGU�XCIWGU�SWK�U	ȌEJQWGPV�RKVQ[C�
DNGOGPV�� 

,G�O	GHHQPFTGTCKU�RTQDCDNGOGPV�CKPUK�SWG�NG�HQPV�NGU�ȌVQKNGU�ȃ�N	#WDG�SWCPF�GNNGU�U	CHHCKUUGPV�FGTTKȋTG�NC�XQțVG�
EȌNGUVG�� 

UK�LG�TGUVG� 

-�OGU�INQDGU�VQODGTQPV�FG�NGWTU�QTDKVGU��FCPU�NC�VGTTG� 

GV�SWCPF�HNGWTKTC�NG�DNGW�FG�VGU�KTKU��LG�OQWTTCK�WPG�UGEQPFG�HQKU� 

ȃ�NC�EJWVG�FG�PQU�XGTU� 

/CVJKNFG�(QTGUV 

0WOȌTQ��� 
0QXGODTG����� 

&GUUKP�RCT�)CTCPEG�$CUSWKP 
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.G�507��XQWU�EQPPCKUUG\�! 
 'X����MXLQ�DX���MXLOOHW�������QRXV�DYRQV�SDUWLFLS«�DX�V«MRXU�GH�FRK«VLRQ�GX�618��OH�6HU�
YLFH�1DWLRQDO�8QLYHUVHO�� ,O� V̸DJLW� G̸XQ� SURJUDPPH�GH� WURLV� DQV� GRQW� GHX[� DQV� G̸HQJDJHPHQW�
REOLJDWRLUH��'«FRXYUH]�O̸REMHFWLI�GX�618�HW�QRV�UHWRXUV�G̸H[S«ULHQFH� 

.ŨQDLGEVKH�FW�507 
 .G�507�GUV�WP�RTQITCOOG�UG�FȌTQWNCPV�UWT�RNW�
UKGWTU�CPPȌGU�FȌFKȌGU�CWZ�LGWPGU�CFQNGUEGPVU�GPVTG����
GV� ��� CPU�� 7PG� RTGOKȋTG� RJCUG� FG� FGWZ� UGOCKPGU�� NG�
UȌLQWT�FG�EQJȌUKQP��C�RQWT�QDLGEVKH�FG�VTCPUOGVVTG�CWZ�
LGWPGU� NGU�XCNGWTU�FG� NC�(TCPEG�GV�FG� NC�4ȌRWDNKSWG�GV�
FG�FȌXGNQRRGT�WP�GURTKV�FG�EQJȌUKQP�GPVTG�FGU�CFQNGU�
EGPVU�XGPCPV�FG�FKHHȌTGPVGU�ENCUUGU�UQEKCNGU�GV�FG�FKH�
HȌTGPVGU�TȌIKQPU��.C�FGWZKȋOG�RJCUG�GUV�EQPUVKVWȌG�FG�
OKUUKQPU�FŨKPVȌTȍV�IȌPȌTCN�CWRTȋU�FŨCUUQEKCVKQPU��%GVVG�
ȌVCRG� FG� NŨGPICIGOGPV� GUV� QDNKICVQKTG� GV� FWTG� ���
JGWTGU�TȌRCTVKGU�UWT�WPG�CPPȌG��.GU�CUUQEKCVKQPU�UQPV�
EJQKUKGU�RCTOK�PGWH� VJȋOGU� ��FȌHGPUG�GV�OȌOQKTG��UȌ�
EWTKVȌ�� UQNKFCTKVȌ�� UCPVȌ�� ȌFWECVKQP�� EWNVWTG�� URQTV�� GPXK�
TQPPGOGPV� GV� FȌXGNQRRGOGPV� CKPUK� SWG� EKVQ[GPPGVȌ��
%GU�OKUUKQPU� FȌXGNQRRGPV� NC� EWNVWTG� FG� NŨGPICIGOGPV�
GV� TGPHQTEGPV� NŨCWVQPQOKG� FGU� LGWPGU�� 'PƒP�� WPG� FGT�
PKȋTG�OKUUKQP�HCEWNVCVKXG�UG�FȌTQWNG�NQTU�FG�NC�VTQKUKȋOG�
CPPȌG���NŨQDLGEVKH�GUV�FG�ETȌGT�WPG�UQEKȌVȌ�HTCVGTPGNNG�GV�
FŨGPVTCKFG� 

 k ,ŨCK�UQWJCKVȌ�RCTVKEKRGT�CW�5GTXKEG�0CVKQPCN�7PK�
XGTUGN� RQWT� FȌEQWXTKT� NG� ECFTG� OKNKVCKTG� OCKU� UWTVQWV�
RQWT� TGPHQTEGT� OGU� EQPPCKUUCPEGU� UWT� OQP� RC[U� GV�
UWT�UGU�XCNGWTU��'P�OG�TGPUGKIPCPV�� LŨCK�CRRTKU�SWG�FG�
PQODTGWUGU�TGPEQPVTGU�UGTCKGPV�QTICPKUȌGU�FWTCPV� NG�
UȌLQWT�FG�EQJȌUKQP��PQVCOOGPV�CXGE�FGU�IGPFCTOGU��
RQNKEKGTU�� OKNKVCKTGU�� RQORKGTU� QW� CUUQEKCVKQPU�� #KPUK��
LŨGURȌTCKU�ȌICNGOGPV�FȌEQWXTKT�FG�PQWXGCWZ�EQTRU�FG�
OȌVKGTU��,G�UCXCKU��ITȅEG�CWZ�VȌOQKIPCIGU�RWDNKȌU�FG�
������SWG�NG�URQTV�ȌVCKV�WP�FGU�ȌNȌOGPVU�RTKPEKRCWZ�FW�
UȌLQWT�� EGNC� FȌXGNQRRG� NŨGURTKV� EQNNGEVKH� GV� LŨCVVGPFCKU�
DGCWEQWR�FW�UȌLQWT� z�+PȋU�#UNCPIWN 

k ,ŨCK�FȌEKFȌ�FG�RCTVKEKRGT�CW�507�RQWT�RNWUKGWTU�
TCKUQPU��.C�RTGOKȋTG�ȌVCKV�FG�FȌEQWXTKT�RNWU�GP�RTQHQP�
FGWT�NGU�XCNGWTU�FG�NC�(TCPEG��OC�PCVKQP��FG�OŨGP�UGP�
VKT�RNWU�RTQEJG�FWTCPV�EG�UȌLQWT�GV�FG�OG�TGPFTG�WVKNG�
RQWT�GNNG� NQTUSWG�LG�HGTCK�OGU�OKUUKQPU�FŨKPVȌTȍV�IȌPȌ�
TCN�� ,ŨCXCKU�CWUUK�RQWT�QDLGEVKH� FG�XCKPETG�OC� VKOKFKVȌ� 
 

2QWTSWQK� CXQPU-PQWU� XQWNW� [�RCTVKEK�
RGT�! 

GP�RCTVCPV�FGWZ�UGOCKPGU��UGWNG��UCPU�CWEWPG�EQPPCKU�
UCPEG�CXGE�OQK�FCPU�WP�GPFTQKV�KPEQPPW�RCTOK�FGU�FK�
\CKPGU� FŨCWVTGU� LGWPGU� FCPU� NC� OȍOG� UKVWCVKQP� SWG�
OQK��/G�TGVTQWXGT�HCEG�ȃ�OQK-OȍOG�GV�RCTXGPKT�ȃ�ETȌGT�
FGU� NKGPU�CXGE�FGU�RGTUQPPGU�SWG� LG�PŨCWTCK�UțTGOGPV�
LCOCKU� TGPEQPVTȌGU�OŨC�� ȃ� NC� HQKU�� GHHTC[ȌG� GV� ȌPQTOȌ�
OGPV�OQVKXȌG��'PƒP�� NGU�FȌEQWXGTVGU�EWNVWTGNNGU�GV� NGU�
CEVKXKVȌU� RTQRQUȌGU� OŨKPVȌTGUUCKGPV� DGCWEQWR� GV� LG�
XQWNCKU�CWUUK��VQWV�UKORNGOGPV��XKXTG�FG�PQWXGNNGU�GZRȌ�
TKGPEGU� VQWV� GP� FȌXGNQRRCPV� OQP� CWVQPQOKG� GV� OQP�
GPICIGOGPV� z�/CTKQP�)KTCWF 

.G�FȌTQWNGOGPV�GV�NGU�CEVKXKVȌU�FW�UȌ�
LQWT�FG�EQJȌUKQP 
�������������k .G� UȌLQWT� FG� EQJȌUKQP� C� EQOOGPEȌ� NG� ���
LWKP� ������ #XCPV� EGVVG� FCVG�� PQWU� CXQPU� VQWU� TGȊW�
PQVTG� RQKPV� FG� TCUUGODNGOGPV� RQWT� NG� FȌRCTV� CKPUK�
SWG�PQVTG� NKGW�FG�UȌLQWT��2QWT�OC�RCTV�� LG�FGXCKU�OG�
TGPFTG�ȃ�%TȌVGKN�GV�RCTVKT�ȃ�%JȅVGPG[�/CNCDT[�FCPU�WP�
EGPVTG�URQTVKH���NC�%4'25��%ŨGUV�FQPE�ȃ�%TȌVGKN�SWG�LŨCK�
HCKV�NC�EQPPCKUUCPEG�FG�OQP�ECRKVCKPG�RQWT�NG�UȌLQWT��
'P�GHHGV��WP�QTFTG�JKȌTCTEJKSWG�CXCKV�ȌVȌ�FȌƒPK� �� NG�FK�
TGEVGWT� FG� EGPVTG�� UQP� CFLQKPVG�� FGWZ� OKNKVCKTGU�� NGU�
ECRKVCKPGU�� NGU� VWVGWTU� GV� NGU� GPICIȌU�� 0QWU� ȌVKQPU�
TȌRCTVKU� GP� k�OCKUQPPȌGU� z� PQP�OKZVGU� FKTKIȌGU�RCT�

WP� VWVGWT�� &GWZ�
OCKUQPPȌGU� TȌW�
PKGU�� NŨWPG� FG�
ƒNNGU�� NŨCWVTG� FG�
ICTȊQPU�� ȌVCKGPV�
CFOKPKUVTȌGU� RCT�
NG� ECRKVCKPG� GV� NG�
ITQWRG� GPVKGT�
ȌVCKGPV�TȌIK�RCT�NG�
FKTGEVGWT� FW�
EGPVTG�GV�UQP�CF�
LQKPVG�� 0QWU�
UQOOGU� RCTVKU�
GV� CXQPU� TGLQKPV� 

%JCTVG�FW�XQNQPVCKTG��/CTKQP�)KTCWF� 

0WOȌTQ��� 
0QXGODTG����� 
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NC� %4'25�� 0QWU� CXQPU� ȌVȌ� TȌWPKU� CW� E�WT� FW� EGPVTG�
URQTVKH���NG�ENWD�JQWUG��CƒP�FG�TȌEWRȌTGT�PQU�WPKHQTOGU�
RQWT� NG�UȌLQWT��0QWU�CXKQPU�CKPUK�FGWZ�RCPVCNQPU��WPG�
EGKPVWTG�� FGWZ� 6-UJKTV�� FGWZ� RQNQU�� WPG� ECUSWGVVG�� WP�
UJQTV�FG�URQTV��WPG�EJCUWDNG�FG�URQTV��WP�EKTȌ�GV�WP�UCE��
NG� VQWV�FȌEQTȌ�FG� NŨGPUGKIPG�FW�507��7PG� HQKU� NGU�WPK�
HQTOGU�GUUC[ȌU�GV�CVVTKDWȌU��PQWU�CXQPU�VQWU�EQPUWNVȌ�
NC� TȌHȌTGPVG�UCPKVCKTG� ��OȌFKECOGPVU��QTFQPPCPEGU�� CN�
NGTIKGU��PQWU�NWK�CXQPU�VQWV�UKIPCNȌ��%GNC�ȌVCPV�HCKV��PQU�
EJCODTGU�PQWU�QPV�ȌVȌ�CVVTKDWȌGU�GV�PQWU�CXQPU�TGLQKPV�
NGU� VWVGWTU��ECRKVCKPGU�CKPUK�SWG� NG�FKTGEVGWT�FW�EGPVTG�
GV� UQP� CFLQKPVG� FCPU� WPG� XCUVG� UCNNG �� NG� FKTGEVGWT� FW�
EGPVTG� PQWU�C� CNQTU� TCRRGNȌ� NGU� TȋINGU� GV� NGU� QDLGEVKHU�
FW� UȌLQWT�� #RTȋU� NG� FȑPGT�� PQWU� CXQPU� CUUKUVȌ� CW� RTG�
OKGT�k�EQPUGKN�FG�OCKUQPPȌG�z��%JCSWG�OCKUQPPȌG�UG�
TȌWPKUUCKV�EJCSWG�UQKT�CƒP�FG�FȌƒPKT�NG�RTQITCOOG�FW�
NGPFGOCKP� GV� FG� HCKTG� WP� RQKPV� UWT� NC� LQWTPȌG� RCUUȌG��
2QWT� NG�RTGOKGT�EQPUGKN��PQWU�CXQPU�CRRTKU� NC�RQUKVKQP�
FG�TGRQU�GV�EGNNG�FKVG�FG�k�ICTFG�ȃ�
XQWU�z�CKPUK�SWŨȃ�PQWU�TCPIGT��.GU�
RNWU� ITCPFU� UG� RNCEGPV� FGXCPV� GV�
NGU� RNWU� RGVKVU� FGTTKȋTG� GV� UWT�
EJCSWG� NKIPG�� NŨQTFTG� TGUVG� NG�
OȍOG� ��FW�RNWU�ITCPF�CW�RNWU�RG�
VKV�� %JCSWG� LQWTPȌG� UG� FȌTQWNCKV�
CKPUK���PQWU�PQWU�NGXKQPU�ȃ��J���FW�
OCVKP� GV� CXKQPU� WPG� FGOK-JGWTG�
RQWT�PQWU�RTȌRCTGT��&G��J�ȃ��J����
PQWU�HCKUKQPU�WPG�UȌCPEG�FG�URQTV��
NG� TȌXGKN� OWUEWNCKTG�� .G� RGVKV� FȌLGW�
PGT��VTȋU�CVVGPFW��UWKXCKV�EGVVG�UȌCPEG�GV�PQWU�RCTVKQPU�
GPUWKVG�PQWU�OGVVTG�GP�WPKHQTOG�RQWT� NC� NGXȌG�FG�FTC�
RGCW��'P�GHHGV��EJCSWG�OCVKP��PQWU�CUUKUVKQPU�ȃ�NC�NGXȌG�
FGU�EQWNGWTU��+N�UŨCIKV�FŨWPG�EȌTȌOQPKG�QHƒEKGNNG�FWTCPV�
NCSWGNNG� VQWU� NGU�GPICIȌU�UG� TCPIGPV� HCEG�CW�FTCRGCW�
GP� EJCPVCPV� NC� /CTUGKNNCKUG� FWTCPV� UQP� CUEGPUKQP��
#RTȋU� EGVVG� EȌTȌOQPKG�� NGU� CEVKXKVȌU� URQTVKXGU� QW� NGU�
KPVGTXGPVKQPU� EQOOGPȊCKGPV�� #KPUK�� EJCSWG� LQWT�� PQWU�
RTCVKSWKQPU� WP� URQTV� EJQKUK� RCT� NGU� VWVGWTU� RQWT� NGU�
1N[ORKCFGU�QTICPKUȌGU���WP�LGW�SWK�C�FȌDWVȌ�NG�RTGOKGT�
LQWT�GV�UŨGUV�VGTOKPȌ�NG�FGTPKGT�CXCPV�NG�ENCUUGOGPV�FGU�
OCKUQPPȌGU��0QWU�CXKQPU�UQWXGPV�WPG�JGWTG�FG�RCWUG�
CXCPV� NG�FȌLGWPGT�GV�FGU� KPVGTXGPVKQPU�QW�FGU�CEVKXKVȌU�
OCPWGNNGU�NC�UWKXCKGPV��'P�ƒP�FG�LQWTPȌG��PQWU�HCKUKQPU�
FG� PQWXGCW� WP� LGW� QW� WP� URQTV� EQOOG� WPG� EQWTUG�
FŨQTKGPVCVKQP��RCT�GZGORNG��#XCPV� NG�FKPGT��PQWU�CXKQPU�
PQU�VȌNȌRJQPGU�FWTCPV����OKPWVGU��VGORU�FWTCPV�NGSWGN�
PQWU� FGXKQPU� CWUUK� PQWU� RTȌRCTGT� RQWT� NG� UQKT�

FQWEJGU�RCT�GZGORNG�� GV�� CRTȋU� NG�FKPGT�� PQWU� CXKQPU�
FQPE�NG�EQPUGKN�FG�OCKUQPPȌG� z�+PȋU�#UNCPIWN 

 k 2QWT�OQK�� EQOOG� RQWT� VQWU� NGU� CWVTGU� XQNQP�
VCKTGU� FG� NŨCPPȌG� ������ NG� UȌLQWT� FG� EQJȌUKQP� ȃ� EQO�
OGPEȌ� NG���� LWKP�GV� UŨGUV� VGTOKPȌ� NG��� LWKNNGV��2QWT�OC�
RCTV�� LG� EQPUKFȋTG� SWG� LŨCK� GW� NC� ITCPFG� EJCPEG� FŨȍVTG�
GPXQ[ȌG� FCPU� NG� 8CT� 
����� RNWU� RTȌEKUȌOGPV� ȃ� *[ȋTGU�
FCPU�NG�N[EȌG�RTQHGUUKQPPGN�)QNH-*ȖVGN��'P�RNWU�IȌPȌTCN��
UWT�NC�EȖVG�FŨ#\WT��RCU�VTȋU�NQKP�FG�6QWNQP��5WT�GPXKTQP�
EGPV� SWCTCPVG� LGWPGU� GPVTG� ��� GV� ��� CPU�� WPG� UQKZCP�
VCKPG�XGPCKV�FG�NC�TȌIKQP�RCTKUKGPPG�� NG�TGUVG�CTTKXCKV�GP�
OCLQTKVȌ�FG�0KEG��/CTUGKNNG�GV�OȍOG�FW�8CT��#RTȋU�UKZ�
JGWTGU�FG�VTCKP�
FG�)CTG�FG�.[QP�LWUSWŨȃ�6QWNQP��GV�WPG�
RGVKVG�FGOK-JGWTG�FG�ECT��PQWU�UQOOGU�CTTKXȌU�ȃ�FGUVK�
PCVKQP�� 2GPFCPV� RTȋU� FG� FGWZ� UGOCKPGU�� PQWU� CXQPU�
XȌEW�FCPU�WP� KOOGPUG� KPVGTPCV� CXGE�FGU�FQWEJGU� GV�
VQKNGVVGU�EQOOWPGU�RQWT�EJCSWG�ȌVCIG�
PQP-OKZVGU��GV�
FGU�EJCODTGU�ȃ�RCTVCIGT�ȃ�VTQKU��1P�PQWU�C�EQPƒȌ�NŨWPK�
HQTOG� FW� 507�� CKPUK� SWG� NC� VGPWG� FG� URQTV�� WPG� ECU�
SWGVVG���WPG�EJCUWDNG��WP�UCE�ȃ�FQU�GV�WPG�IQWTFG��5WT�

EG� RQKPV�� LŨCWTCK� DKGP� SWGNSWG�
EJQUG� ȃ� TGFKTG�� RWKUSWG� RQWT� OC�
RCTV��PQWU�PŨCXQPU�GW�SWŨWP�GZGO�
RNCKTG�FG�EJCSWG�
FQPE�FKHƒEKNG�FG�
HCKTG� NGU� NGUUKXGU� GV� FG� VQWV� HCKTG�
UȌEJGT� RQWT� NG� NGPFGOCKP�OCNITȌ�
NG� DGCW� VGORU� SWG� PQWU� CXKQPU���
RCTHQKU� FCPU� NC� OCWXCKUG� VCKNNG�

OQP� UJQTV� FG� URQTV� ȌVCKV� FCPU�
WPG�VCKNNG�.�CNQTU�SWG�LŨCWTCK�RNWVȖV�
Fț�CXQKT�WPG�VCKNNG�5�XQKTG�:5��GV�NG�

RCPVCNQP� FG� NŨWPKHQTOG� PŨȌVCKV� RCU�
XTCKOGPV�CFCRVȌ�ȃ�VQWVGU�NGU�OQTRJQNQIKGU�PK�NGU�VCKNNGU�

LG�UWKU�RGVKVG�GV�LŨȌVCKU�QDNKIȌG�FG�HCKTG�FŨKOOGPUGU�QWT�
NGVU� RQWT� SWG� OGU� RKGFU� UQTVGPV� FW� RCPVCNQP��� /CKU�
OCNITȌ�EGU�RGVKVU�DȌOQNU��PQWU�PQWU�UQOOGU�VTȋU�TC�
RKFGOGPV� CFCRVȌU� GV� CXQPU� VTQWXȌ� FGU� OQ[GPU� RQWT�
TGOȌFKGT� ȃ� EGU� RTQDNȋOGU�� .G� UQKT� FW� RTGOKGT� LQWT��
PQWU� CXQPU� ȌVȌ� TȌRCTVKU� GP� OCKUQPPȌGU� PQP-OKZVGU�
FŨWPG�FK\CKPG�FG�ƒNNGU�QW�ICTȊQPU�FKTKIȌGU�RCT�FGU� VW�
VGWTU�QW�VWVTKEGU��0QWU�CXQPU�GPUWKVG�ȌVȌ�IWKFȌU�UWT�NC�
RNCEG�Qș�EJCSWG�OCVKP�GV�UQKT�PQWU�CNNKQPU�CUUKUVGT�ȃ�NC�
NGXȌG� GV� NC� DCKUUȌG� FGU� EQWNGWTU�� #� EJCSWG� HQKU�� PQWU�
CNNKQPU�FGXQKT� EJCPVGT� NC�OCTUGKNNCKUG�GP�OȍOG� VGORU�
SWG� NG� FTCRGCW� UŨȌNGXCKV� QW� FGUEGPFCKV� 
FGWZ� XQNQP�
VCKTGU�UŨGP�EJCTIGCKGPV��� NGU�DTCU� NG� NQPI�FW�EQTRU��PQU�
ECUSWGVVGU�ȖVȌGU�FG�PQU�VȍVGU�GV�GP�WPKHQTOG��RWKU�WP�
VTQKUKȋOG�XQNQPVCKTG�CNNCKV� NKTG� NC�EJCTVG�FG�PQVTG�ECOR�

LŨCK�GW� NC�EJCPEG�FG� NG� HCKTG�WP�UQKT���2NWUKGWTU� HQKU�� NG�
RTȌHGV� FW� 8CT� GUV� XGPW� CUUKUVGT� ȃ� NŨȌXȌPGOGPV� GV� FGU�
LQWTPCNKUVGU� QPV�OȍOG� VQWTPȌ� WP� TGRQTVCIG� UWT� PQVTG�
ECOR� 
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0QVTG�CXKU 
 k ,G�FQKU�CXQWGT�SWG�LG�OŨCVVGPFCKU�ȃ�WP�ECFTG�
DKGP�RNWU�OKNKVCKTG�SWG�EG�SWG�LŨCK�XȌEW��%GTVGU�NGU�CEVK�
XKVȌU�QPV�ȌVȌ�KPVȌTGUUCPVGU�OCKU�LŨCWTCKU�CRRTȌEKȌ�SWŨKN�
[� GP� CKV� FCXCPVCIG� GP� TGNCVKQP� CXGE� NC�0CVKQP�� .ȃ� Qș�
NGU� CPPQPEGU� IQWXGTPGOGPVCNGU� CPPQPȊCKGPV� FGU�
CEVKXKVȌU� URQTVKXGU� GV� VJȌQTKSWGU� GZENWUKXGOGPV� GP�
TCRRQTV� CXGE� NGU� XCNGWTU� FG� NC� 4ȌRWDNKSWG� HTCPȊCKUG��
PQWU�CXQPU�HCKV�FW�JCPFDCNN�QW�FG�NC�RGKPVWTG�SWK��UG�
NQP�OQK��PG�PQWU�CRRQTVGPV�RCU�EGU�XCNGWTU��%GTVCKPU�
FKTQPV� SWŨGNNGU� RGTOGVVCKGPV� NC� k� EQJȌUKQP� z� OCKU� LG�
RGPUG�SWG�FŨCWVTGU�CEVKXKVȌU�KPUVTWEVKXGU�QW�URQTVKXGU�

OKNKVCKTGU��NG�RGTOGVVCKGPV�CWUUK��'P�UQOOG��NŨQDLGEVKH�
ȌVCKV� FG� RNCKTG� CWZ� LGWPGU�� EQOOG� UK� EG� RTQITCOOG�
PŨȌVCKV�SWŨWP�OQ[GP�FG�UȌFWEVKQP�RQWT�NC�PQWXGNNG�IȌ�
PȌTCVKQP��'P�TȌCNKUCPV�FGU�CEVKXKVȌU�SWG�NGU�LGWPGU�CR�
RTȌEKGPV� GV� SWŨKNU� RQWTTCKGPV� HCKTG� FŨGWZ-OȍOGU�GPVTG�
COKU�QW�FCPU�FGU�EQNQPKGU�FG�XCECPEGU��QP�PG�PQWU�
CKFG�RCU�ȃ�ITCPFKT��ȃ�OWTKT�GV�EGNC�PG�PQWU�ȌNȋXG�RCU��
1T�� UGNQP�OQK�� TGFQPPGT� CWZ� LGWPGU� NGU� XCNGWTU� FG� NC�
4ȌRWDNKSWG�GV�FG�NC�(TCPEG�NGWT�RGTOGV�FŨCFQRVGT�WPG�
EQPUEKGPEG�PCVKQPCNG��'P�UQOOG��LŨCK�ȌVȌ�SWGNSWG�RGW�
FȌȊWG� RCT� NG� UȌLQWT�OCKU� LG� RGPUG� SWŨKN� RNCKTC� ȃ� RNWU�
FŨWP� FŨGPVTG� PQWU� 'P� TGXCPEJG�� LŨCK� JȅVG� FŨGHHGEVWGT��
NGU�OKUUKQPU�FŨKPVȌTȍV�IȌPȌTCN Џ�z�+PȋU�#UNCPIWN 

.GU� FGWZ� UGOCKPGU� QPV� ȌVȌ� VTȋU� ȌRTQWXCPVGU�� ȌRWK�
UCPVGU� RWKUSWG� PQWU� PQWU� NGXKQPU� ȃ� �J��� RQWT� CXQKT�
WPG� FGOK-JGWTG� FŨȌEJCWHHGOGPV� OWUEWNCKTG� ȃ� �J����
RWKU�FQWEJG�GV�RGVKV�FȌLGWPȌ��0QWU�GPEJCKPKQPU��CRTȋU�
NC�EȌTȌOQPKG�FG�NGXȌG�FGU�EQWNGWTU�ȃ��J���RQWT�SWCVTG�
JGWTGU� FŨCEVKXKVȌU�� WP� FȌLGWPȌ� GP� FGWZ� JGWTGU�� RWKU� ȃ�
PQWXGCW�SWCVTG�JGWTGU�FŨCEVKXKVȌU��&G���J�ȃ���J�PQWU�
RTQEȌFKQPU�CW�EQPUGKN�FGU�OCKUQPPȌGU�QW�EQORCIPKGU�

VQWV�FȌRGPFCKV�FG�UK�PQWU�CXKQPU�HCKV� NGU�CEVKXKVȌU�RCT�
EQORCIPKG� QW�OCKUQPPȌG�� RQWT�OC� RCTV�� OC� EQORC�
IPKG�ȌVCKV� VTȋU�UQWFȌG�GV�PQWU�GUUC[KQPU�FG� VQWV� HCKTG�
GPUGODNG��� FG� ��J� ȃ� ��J��� PQWU� FGXKQPU� PQWU� FQW�
EJGT��FȑPGT�GV�CXKQPU�NG�FTQKV�FŨWVKNKUGT�PQU�VȌNȌRJQPGU�ȃ�
NŨGZVȌTKGWT�FGU�DȅVKOGPVU��ȃ���J���PQWU�CUUKUVKQPU�ȃ�NC�
EȌTȌOQPKG� FG� DCKUUȌG� FGU� EQWNGWTU� GV� GPƒP�� PQWU�
CXKQPU�WP�RGW�FG�VGORU�NKDTG�FCPU�NGU�EQWNQKTU�FG�PQVTG�
ȌVCIG� 
RCU� NGU� CWVTGU�� CXCPV� NG� EQWXTG-HGW� ȃ� ��J� Qș�
PQWU�FGXKQPU�PQWU� VTQWXGT�FCPU� NGU�EJCODTGU�QDNKIC�
VQKTGOGPV��0QU�LQWTPȌGU��VTȋU�FGPUGU�GV�T[VJOȌGU�RGW�
XGPV� RCTCȑVTG� UVTKEVGU� GV� RGW� CITȌCDNGU�� OCKU� LŨCK� DKGP�
CKOȌ�EGVVG� TKIWGWT� GV� LŨCK� VTQWXȌ� VQWV� FG�OȍOG� NŨQEEC�
UKQP� FG� OŨCOWUGT� GV� FG� RTQƒVGT� ECT� OC� EQORCIPKG�
ȌVCKV�GP�RGTOCPGPEG�FCPU�WPG�DQPPG�CODKCPEG� z�/C�
TKQP�)KTCWF 

 k ,G�OŨCVVGPFCKU�CWUUK�ȃ�WP�ECFTG�RNWU�OKNKVCKTG�GV�
GP�NKGP�CXGE�NGU�XCNGWTU�FG�NC�(TCPEG��OCKU�PQWU�CXQPU�
VQWV� FG�OȍOG� Fț� RQTVGT� NŨWPKHQTOG� ȃ� EJCSWG� NGXȌG� GV�
DCKUUȌG� FGU� EQWNGWTU� 
PQWU� CXKQPU� NC� VGPWG� FW� 507�
RGTRȌVWGNNGOGPV�UWT�PQWU��PQWU�PŨȌVKQPU� LCOCKU�GP� VG�
PWGU� EKXKNGU�� GPEJCPVCPV� NC� /CTUGKNNCKUG�� CUUKUVȌ� ȃ� NC�
LQWTPȌG�FŨCRRGN�UWT�NC�FȌHGPUG�GV�NC�EKVQ[GPPGVȌ��HCKV�WP�
FȌDCV� FG� �J� UWT� NC� NCȒEKVȌ�� TGPEQPVTȌ� WP� NȌIKQPPCKTG� GV�
FGU� OKNKVCKTGU� FG� FKHHȌTGPVU� ITCFGU���� .G� TGUVG� FG� PQU�
CEVKXKVȌU� ȌVCKGPV� URQTVKXGU� GV�QW� EWNVWTGNNGU �� PQWU�
CXQPU�FȌEQWXGTV�NG�TCSDCNN�
PQWXGCW�URQTV�VTȋU�TȌEGPV���
HCKV�FG�NC�RȌVCPSWG��FGU�EQWTUGU�FŨQTKGPVCVKQPU��FGU�GU�
ECRG-ICOGU� QW� GPEQTG� FGU� VGUVU� FŨCRVKVWFGU� RJ[�
UKSWGU��OCKU�CWUUK�XKUKVȌ�WP�OȌOQTKCN�UWT�NG�FȌDCTSWG�
OGPV� GP� 2TQXGPEG�� HCKV� FGU� CEVKXKVȌU� GP� NKGP� CXGE� NŨCNK�
OGPVCVKQP��NGU�HGOOGU�FCPU�NG�URQTV��PQWU�CXQPU�XKUKVȌ�
2QTSWGTQNNGU�QW�GPEQTG�RCTVKEKRȌ�ȃ�WPG�TCPFQPPȌG�RCN�
OȌG�� 6QWVGU� EGU� CEVKXKVȌU� QPV� ȌVȌ� WPG� ITCPFG� FȌEQW�
XGTVG�RQWT�NC�RNWRCTV�FŨGPVTG�PQWU��LŨCK�RW�OŨȌEJCRRGT�FG�
OQP� SWQVKFKGP� SWGNSWGU� LQWTU� VQWV� GP� RTQƒVCPV� GV� FȌ�
EQWXTCPV�WPG�TȌIKQP�FG�NC�(TCPEG�SWG�LG�PG�EQPPCKUUCKU�
RCU�� LŨCK� TGPEQPVTȌ�FGU�RGTUQPPGU�SWG� LG�PŨCWTCKU�UCPU�
FQWVG� LCOCKU�TGPEQPVTȌGU�UK� LG�PŨȌVCKU�RCU�RCTVKG��2QWT�
OQK��EG�507��OȍOG�UŨKN�PG�TGUUGODNG�RCU�ȃ�EG�ȃ�SWQK�LG�
OŨȌVCKU�KOCIKPȌ�GUV�WPG�TȌWUUKVG��LŨCVVGPFU�FG�HCKTG�OGU�
OKUUKQPU� FŨKPVȌTȍV� IȌPȌTCN� RQWT� NG� XCNKFGT� EQORNȋVG�
OGPV� z�/CTKQP�)KTCWF 
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