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(GLWRULDO 
 %RQMRXU�j�WRXWHV�HW�j�WRXV�  &¶HVW�OD�UHQWUpH�HW�QRXV�HVSpURQV�TXH�YRXV�DYH]�WRXV�SDVVp�GH�WUqV�ERQQHV�HW�HQULFKLVVDQWHV�YDFDQFHV�  3RXU�O¶$,,+��SDU�FRQWUH��LO�\�D�HX�SHX�GH�YDFDQFHV�HW�OHV�pYqQHPHQWV�TXL�VH�VRQW�VXFFpGpV�QRXV�RQW�IRUW�SUpRFFXSpV�  &RPPH�YRXV�OH�OLUH]�SOXV�ORLQ��OH�SURFHVV�G¶pYDOXDWLRQ�HW�G¶DFFUpGLWDWLRQ�GHV�pWXGHV�GH�0DVWHU�,QJpQLHXU�,QGXVWULHO�V¶HVW�WHUPLQp�HW�OHV�OHoRQV�TXH�QRXV�HQ�DYRQV�WLUpHV�VRQW�H[WUrPHPHQW�SUpRFFXSDQWHV�SRXU�OH�IXWXU�GH�QRV�pFROHV�HW�SOXV�SDU�WLFXOLqUHPHQW�SRXU�OH�VLWH�GH�&KDUOHURL�  $SUqV�OHV�IHUPHWXUHV�GHV�VHFWLRQV�&RQVWUXFWLRQ�HQ�������0pFD�HQ�������(OHFWURQLTXH�HQ������HW�&KLPLH�HQ�������OD�'LUHFWLRQ�GH�O¶+(3+-&RQGRUFHW�D�GpFLGp�GH�IHUPHU�OD�VHFWLRQ�%LRFKLPLH�GH�&KDUOHURL�HW�GH�OD�WUDQVIpUHU�j�$WK�  ,O�QH�QRXV�UHVWH�GRQF�SOXV�j�&KDUOHURL�HQ�HQVHLJQHPHQW�GH�MRXU�TXH�OHV�VHFWLRQV�(OHFWULFLWp�HW�OD�QRXYHOOH�VHFWLRQ�$pUR�WHFKQLTXH�TXL�Q¶RQW�GLSO{Pp�FKDFXQH�TXH���,QJpQLHXUV�  &RPPH�YRXV�OH�OLUH]�pJDOHPHQW��OHV�'LUHFWLRQV�GH�O¶+(3+-&RQGRUFHW�HW�GH�O¶,6,36�RQW�UHIXVp�GH�SDUWLFLSHU�DX�SURFHVV�G¶DFFUpGLWDWLRQ�(XURSpHQQH�(85-$&(�TXH�WRXWHV�OHV�DXWUHV�pFROHV�RQW�UpXVVL�FRPPH�FHOD�DYDLW�pWp�OH�FDV�SRXU�OHV�,QJp�QLHXUV�&LYLOV  (Q�EUHI��QRWUH�GLSO{PH�HVW�FRPSOpWHPHQW�GpYDOXp�VXU�OH�SODQ�LQWHUQDWLRQDO�  0D�SHUFHSWLRQ�GHV�pYqQHPHQWV�HVW�TXH�O¶$XWRULWp�3URYLQFLDOH�JpUDQW�O¶+(3+-&RQGRUFHW�D�GpFLGp�GH�ODLVVHU�GLVSDUDLWUH�OHV�VHFWLRQV�GH�0DVWHU�,QJpQLHXU�,QGXVWULHO��SOXV�FR�WHXVHV���GX�PRLQV�j�&KDUOHURL�GDQV�XQ�SUHPLHU�WHPSV�  &KDUOHURL�GHYLHQGUDLW�DLQVL�OD�VHXOH�YLOOH�LPSRUWDQWH�GH�OD�)pGpUDWLRQ�:DOORQLH-%UX[HOOHV�j�QH�SOXV�DYRLU�G¶pFROH�G¶,QJp�QLHXUV  &RPPH�MH�O¶DL�GLW�j�SOXVLHXUV�UHSULVHV�HW�HQWUH�DXWUHV�ORUV�GH�QRWUH�GHUQLqUH�$*��QRXV�GHYRQV��VL�QRXV�YRXORQV�VDXYHU�QRWUH�pFROH��LQWHUSHOOHU�OHV�SRXYRLUV�SROLWLTXHV�UpJLRQDX[�  1RXV�QH�SRXUURQV�SDV�OH�IDLUH�VDQV�YRWUH�DSSXL��1RXV�DYRQV�EHVRLQ�GH�WRXV�FHX[�TXL�RQW�XQH�H[SpULHQFH�GDQV�OH�ORE�E\LQJ��TXL�RQW�XQ�DYLV�FRQVWUXFWLI�j�IRUPXOHU�VXU�O¶XWLOLWp�GH�UHODQFHU�HW�GH�GpYHORSSHU�GHV�IRUPDWLRQV�G¶,QJpQLHXU�j�&KDUOH�URL��VXU�OHV�VSpFLILFLWpV�GHV�IRUPDWLRQV�G¶,QJpQLHXU�,QGXVWULHO��VXU�FH�TX¶LOV�SHXYHQW�DSSRUWHU�j�QRWUH�UpJLRQ�HQ�WHUPH�G¶DPpOLRUDWLRQ�VRFLR-pFRQRPLTXH«  4XH�WRXV�FHX[�TXL�YHXOHQW�SDUWLFLSHU�j�FH�FKDOOHQJH�QRXV�FRQWDFWHQW��HW��HQVHPEOH�QRXV�IHURQV�HQ�VRUWH�TXH�������DQQpH�GX�FHQWHQDLUH�GH�QRWUH�pFROH��VRLW�pJDOHPHQW�O¶DQQpH�GX�UHQRXYHDX�  &RQIUDWHUQHOOHPHQW 
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3DWULFN�%$8'621�� 

6RPPDLUH  (GLWRULDO                       SDJH��� )DLWV�HW�DFWLYLWp  (YDOXDWLRQ�$(4(6�HW�DFFUpGLWDWLRQ�&7,�GX�FXUVXV�© 6FLHQFHV�GH�O¶,QJpQLHXU�,QGXVWULHO ª     SDJH��� /H�FRLQ�GH�O¶,QJpQLHXU  9DOLGDWLRQ�GH�SURMHW�HQ�PLOLHX[�FRQWU{OpV               SDJH��� $JHQGD�HW�DYLV                     SDJH��� 



)DLWV�HW�DFWLYLWpV 
(YDOXDWLRQ�$(4(6�HW�DFFUpGLWDWLRQ�&7, 
GX�FXUVXV�© 6FLHQFHV�GH�O·,QJpQLHXU�,QGXVWULHO ª 

 
&RPPH�FHOD�D�pWp�OH�FDV�SRXU�OHV�0DVWHUV�,QJpQLHXUV�&LYLOV�HQ������HW�������OHV�+DXWHV�(FROHV�DVVXUDQW�OHV�IRUPDWLRQV�GH�0DVWHUV�,QJpQLHXUV�,QGXVWULHOV�RQW�pWp��HQ������HW�������VRXPLVHV�j�XQH�pYDOXDWLRQ�GH�OHXU�FXUVXV�0DVWHU�HQ�6FLHQFHV�GH�O¶,QJpQLHXU�,QGXVWULHO�SDU�O¶$JHQFH�SRXU�O¶(YDOXDWLRQ�GH�OD�4XDOLWp�GH�O¶(QVHLJQHPHQW�6XSpULHXU��(YDOXD�WLRQ�TXL�GHYDLW�rWUH�VXLYLH�GH�O¶DFFUpGLWDWLRQ�SDU�OD�&RPPLVVLRQ�GHV�7LWUHV�G¶,QJpQLHXU�HQ�YXH�GH�UHFHYRLU�OH�ODEHO�(XUR�SpHQ�(85-$&(� 
(Q�FH�TXL�FRQFHUQH�O¶$,,+��QRXV�QRXV�VRPPHV�LQWpUHVVpV�j�O¶pYDOXDWLRQ�GH�OD�+DXWH�(FROH�GH�OD�3URYLQFH�GX�+DLQDXW–�&RQGRUFHW�DLQVL�TX¶j�FHOOH�GH�O¶,QVWLWXW�6XSpULHXU�GH�3URPRWLRQ�6RFLDOH�GRQW�VRQW�LVVXV�QRV�PHPEUHV� 
9RLFL�OHV�OLHQV�YHUV�OHV�UDSSRUWV�TXL�RQW�pWp�UpGLJpV�� 
5$33257�'¶(9$/8$7,21�-�+DXWH�(FROH�3URYLQFLDOH�GX�+DLQDXW�–�&RQGRUFHW� KWWS���ZZZ�DHTHV�EH�GRFXPHQWV���������+(&RQGRUFHW,QJ,QG5(��SGI 5$33257�'¶(9$/8$7,21�-�,QVWLWXW�6XSpULHXU�,QGXVWULHO�GH�3URPRWLRQ�6RFLDOH�,6,36� KWWS���ZZZ�DHTHV�EH�GRFXPHQWV���������,6,36,QJ,QG5(��SGI  /H���VHSWHPEUH�QRXV�DYRQV�DVVLVWp�j�OD�SUpVHQWDWLRQ�FRQMRLQW�GH�O¶$(4(6�HW�GX�&7,�GH�O¶DQDO\VH�WUDQVYHUVDOH�GX�FXUVXV�0DVWHU�,QJpQLHXU�,QGXVWULHO�HQ�)pGpUDWLRQ�:DOORQLH-%UX[HOOHV� 

/HV�OLHQV�YHUV�FHWWH�SUpVHQWDWLRQ�HW�YHUV�OH�UDSSRUW�ILQDO�VRQW�FL-GHVVRXV� 
35(6(17$7,21�-�(YDOXDWLRQ�GX�FXUVXV�6FLHQFHV�LQGXVWULHOOHV�HW�GH�O¶LQJpQLHXU�LQGXVWULHO� KWWS���ZZZ�DHTHV�EH�GRFXPHQWV������������3U�&��$�VHQWDWLRQ���$7���,1*�&�������,1'�SGI $1$/<6(�75$169(56$/(�-�eYDOXDWLRQ�GX�FXUVXV�6FLHQFHV�LQGXVWULHOOHV�HW�GH�O¶LQJpQLHXU�LQGXVWULHO�HQ� )pGpUDWLRQ�:DOORQLH-%UX[HOOHV� KWWS���ZZZ�DHTHV�EH�GRFXPHQWV������������$7���,1*�&�����SGI� 

 
1RXV�DYRQV�HQWUHSULV�G¶DQDO\VHU�FHV�UDSSRUWV�HW�DLPHULRQV�DYRLU�GHV�DYLV�GH�QRV�PHPEUHV�DVVH]�SDWLHQWV�SRXU�HQWUHSUHQGUH�OHXU�OHFWXUH�HW�DVVH]�FRQFHUQpV�SDU�OH�IXWXU�GH�QRV�pFROHV� 
 
/D�SUHPLqUH�FRQVWDWDWLRQ�HVW�TXH�QRV�pFROHV��VL�HOOHV�VH�VRQW�SOLpHV�j�FHV�pYDOXDWLRQV��G¶DLOOHXUV�REOLJDWRLUH�HQ�FH�TXL�FRQFHUQH�O¶$(4(6��RQW�UHIXVp�GH�SDUWLFLSHU�j�O¶DFFUpGLWDWLRQ�&7,�VRXV�OHV�PRWLIV�pWUDQJHV�FL-GHVVRXV� 
 +(3+-&RQGRUFHW��© ,O�V
DJLW�G
XQH�GpFLVLRQ�GX�FROOqJH�GH�GLUHFWLRQ��(Q�HIIHW�OHV�FRKRUWHV�DFWXHOOHV�QH�QRXV�SHUPHW�WDLHQW�SDV�GH�SUpWHQGUH�j�O
DFFUpGLWDWLRQ��,O�HVW�SUpYX�GH�GHPDQGHU�GDQV���DQV�SRXU�O
DXGLW�GH�VXLYL� ª 
 ,6,36��© 7UDYDLOODQW�HVVHQWLHOOHPHQW�VXU�OH�PDUFKp�%HOJH��OHV�,QJpQLHXUV�LVVXV�GH�OD�3URPRWLRQ�6RFLDOH�Q¶RQW�SDV�EH�VRLQ�G¶XQH�UHFRQQDLVVDQFH�(XURSpHQQH�GH�OHXU�7LWUH� ª 
,O�DSSDUDLW�G¶DXWUH�SDUW�TXH�OH�VLWH�GH�&KDUOHURL�GH�O¶+(3+-&RQGRUFHW�Q¶D�PrPH�SDV�pWp�YLVLWp�SDU�OD�&RPPLVVLRQ�G¶pYD�OXDWLRQ� 
'HUQLqUH�QRXYHOOH���ORUV�GX�GHUQLHU�EXUHDX�GH�OD�&7,��OH����VHSWHPEUH�GHUQLHU��WRXWHV�OHV�pFROHV�D\DQW�GHPDQGp�OHXU�DFFUpGLWDWLRQ�VH�OD�VRQW�YXHV�DFFRUGpH�SRXU�GHV�SpULRGHV�GH���j���DQV�VXLYDQW�OHV�FDV� 
/¶+(3+-&RQGRUFHW�DLQVL�TXH�OHV���,QVWLWXWV�GH�3URPRWLRQ�6RFLDOH��GRQW�O¶,6,36��VRQW�GRQF�OHV�VHXOHV�pFROHV�HQ�)pGpUDWLRQ�:DOORQLH-%UX[HOOHV�GRQW�OHV�GLSO{PHV�GH�0DVWHU�HQ�6FLHQFHV�GH� O¶,QJpQLHXU�,QGXVWULHO�QH�VHURQW�SDV�UHFRQQXV�DX�QLYHDX�(XURSpHQ� 
4X¶HQ�FRQFOXUH�� 
4XH�QRWUH�7LWUH�HVW�GpYDOXp 
4XH�O¶+(3+-&RQGRUFHW�VH�FRPSRUWH�FRPPH�VL�O¶$XWRULWp�3URYLQFLDOH�DYDLW�GpFLGp�G¶DFKHYHU�GH�IHUPHU�WRXWHV�OHV�VHFWLRQV�GH�0DVWHUV�,QJpQLHXUV�,QGXVWULHOV�j�&KDUOHURL 
,O�HVW�G¶DLOOHXUV�j�UHPDUTXHU�TX¶HQ�MXLQ������LO�Q¶\�D�HX�TXH���GLSO{PpV�j�&KDUOHURL��FRQWUH���j�7RXUQDL� 



WůƵƐŝĞƵƌƐ�Ě͛ĞŶƚƌĞ�ŶŽƵƐ�ĚĂŶƐ�ůĞƵƌ�ĐĂƌƌŝğƌĞ͕�ŽŶƚ�ĚĠũă�ĠƚĠ�ĐŽŶĨƌŽŶƚĠƐ�ă�ƵŶ�ĚĠǀĞůŽƉƉĞŵĞŶƚ�ŝŶĨŽƌŵĂƟƋƵĞ�ŽƵ�ĂƵƚƌĞ͕�ĚĞǀĂŶƚ�ƌĞƐƉĞĐƚĞƌ�
ĚĞƐ�ŶŽƌŵĞƐ�Ğƚ�ĚĞƐ�ƐƚĂŶĚĂƌĚƐ�ƋƵĂůŝƚĠƐ�ďŝĞŶ�ĚĠĮŶŝƐ͘��Ğ�ďŝůůĞƚ�ƚĞŶƚĞ�ĚĞ�ĚŽŶŶĞƌ�ƵŶĞ�ƉŝƐƚĞ�ă�ƐƵŝǀƌĞ�ĂĮŶ�ĚĞ�ǀŽŝƌ�ƐŽŶ�ƉƌŽũĞƚ�ƉĂƌƟƌ�ĞŶ�ƉƌŽͲ
ĚƵĐƟŽŶ�Ğƚ͕�ĐĞ͕�ŵĂůŐƌĠ�ů͛ƈŝů�ŝŵƉŝƚŽǇĂďůĞ�ĚƵͬ�ŽƵ�ĚĞ�ůĂ�Y��͙ 
>Ğ�'ĂDW�;'ŽŽĚ��ƵƚŽŵĂƚĞĚ�DĂŶƵĨĂĐƚƵƌŝŶŐ�WƌĂĐƟĐĞƐͿ�ĞƐƚ�ƵŶ�ĐĂĚƌĞ�ĚĞ�ďŽŶŶĞƐ�ƉƌĂƟƋƵĞƐ�ƋƵŝ�ĂƐƐƵƌĞ�ƋƵ͛ƵŶ�ƐǇƐƚğŵĞ�ĨĂŝƚ�ĐĞ�ƉŽƵƌƋƵŽŝ�ŝů�
Ă�ĠƚĠ�ĐŽŶĕƵ�ƚŽƵƚ�ĞŶ�ĠƚĂŶƚ�ĐŽŵƉůŝĂŶƚ�ĂƵǆ�ŶŽƌŵĞƐ�ůĠŐĂůĞƐ�ŝŵƉŽƐĠĞƐ͘� 
�ŽŵĂŝŶĞ�Ě͛ĂƉƉůŝĐĂƟŽŶ͗�ĞŶǀŝƌŽŶŶĞŵĞŶƚ�ƐŽƵŵŝƐ�ă�ĚĞƐ�ĐŽŶƚƌĂŝŶƚĞƐ�ƌĠŐƵůĂƚŽŝƌĞƐ�;ĠƚƵĚĞ�ĐůŝŶŝƋƵĞ�&��ͬ�D�͕�ŝŶĚƵƐƚƌŝĞ�ƉŚĂƌŵĂĐĞƵƟƋƵĞ͕�
͙Ϳ 
>ĞƐ�ŶŽƌŵĞƐ�ƌĠŐƵůĂƚŽŝƌĞƐ�;�ǆ ͗�/�,͕�/^W��͕�WY>/͕��/d/>Ϳ�ƐŽŶƚ�ƌĠĨĠƌĞŶĐĠĞƐ�ƉĂƌ�ůĞƐ�'ǆW�;'ŽŽĚ��ůŝŶŝĐĂů�WƌĂĐƟĐĞƐͿ͕�ƉŽƵƌ�ůĂ�ƌĞĐŚĞƌĐŚĞ�ĐůŝͲ
ŶŝƋƵĞ͕�'>W�;'ŽŽĚ�>ĂďŽƌĂƚŽƌǇ�WƌĂĐƟĐĞƐͿ�ƉŽƵƌ�ůĞƐ�ůĂďŽƌĂƚŽŝƌĞƐ�ƉƌŽĚƵŝƐĂŶƚ�ĚĞƐ�ŵĠĚŝĐĂŵĞŶƚƐ͕�'DW ͗�'ŽŽĚ�DĂŶƵĨĂĐƚƵƌŝŶŐ�WƌĂĐƟĐĞƐ�
ƉŽƵƌ�ůĞƐ�ĐĞŶƚƌĞƐ�ĚĞ�ŵĂŶƵĨĂĐƚƵƌĞ�ĚĞ�ƉƌŽĚƵŝƚƐ�ĐŽŶƚƌƀůĠƐ͕�ƉƌŽĚƵŝƚƐ�ƋƵŝ͕�ƉĂƌ�ĞǆĞŵƉůĞ͕�ƌĞƉƌĠƐĞŶƚĞŶƚ�ƵŶ�ƌŝƐƋƵĞ ŶĂƟŽŶĂů�ŽƵ�ŵŽŶĚŝĂů͘ 
&ĂďƌŝƋƵĞƌ�ƵŶ�ƐǇƐƚğŵĞ�ĚĞ�ƉƌŽĚƵĐƟŽŶ�ĂƵƚŽŵĂƟƋƵĞ�ĚĂŶƐ�ĐĞ�ƚǇƉĞ�Ě͛ĞŶǀŝƌŽŶŶĞŵĞŶƚ�ƌĞƋƵŝĞƌƚ�ƵŶĞ�ĐŽŵƉůŝĂŶĐĞ�ă�ĐĞƐ�ĚŝīĠƌĞŶƚĞƐ�ŶŽƌŵĞƐ�
'ǆW͘� 
�ǆĞŵƉůĞ ͗�ƐƚŽĐŬĞƌ�ůĞƐ�ĚŽŶŶĠĞƐ�ͨ ƉĂƟĞŶƚ ͩ�ůŽƌƐ�Ě͛ƵŶĞ�ĠƚƵĚĞ�ĐůŝŶŝƋƵĞ͕�ƉƌŽĚƵŝƌĞ�ĚĞƐ�ƌĂƉƉŽƌƚƐ�ƐƚĂƟƐƟƋƵĞƐ�ĚĞ�ĚĠĐŝƐŝŽŶƐ�ĚĞ�ŵĂŶŝğƌĞ�
ĂƵƚŽŵĂƟƋƵĞ�;Y��ŽƵ�Y�Ϳ͕�͙ 
�ƚ͕�ƉŽƵƌ�ǀĂůŝĚĞƌ�ƵŶ�ƐǇƐƚğŵĞ�ĂƵƚŽŵĂƟƋƵĞ�ĚĞ�ƉƌŽĚƵĐƟŽŶ�ĞŶ�'ǆW͕�ŽŶ�ƌĞƋƵŝĞƌƚ�ŐĠŶĠƌĂůĞŵĞŶƚ�ĂƵ�'ĂDW͘ 
/ů�Ǉ�Ă�ƵŶ�ƉŽŝŶƚ�ŝŵƉŽƌƚĂŶƚ�ă�ƌĞƚĞŶŝƌ�ůŽƌƐƋƵĞ�ů͛ŽŶ�ƉĂƌůĞ�ĚĞ�ǀĂůŝĚĂƟŽŶ�ŽƵ�ĚĞ�ƋƵĂůŝĮĐĂƟŽŶ͕�ĐĞ�ƉŽŝŶƚ�ĞƐƚ�ůĂ�ĚŽĐƵŵĞŶƚĂƟŽŶ͘��Ğ�ƋƵŝ�Ŷ͛ĞƐƚ�
ƉĂƐ�ĚŽĐƵŵĞŶƚĠ�ĞƐƚ�ĐŽŶƐŝĚĠƌĠ�ĐŽŵŵĞ�ŶŽŶ�ĞǆŝƐƚĂŶƚ͘�>Ă�ǀĂůŝĚĂƟŽŶ�ĞƐƚ�ďĂƐĠĞ�ƐƵƌ�ƵŶĞ�ĚŽĐƵŵĞŶƚĂƟŽŶ�ƉƌŽƵǀĂŶƚ�ƋƵĞ�ĐĞ�ƋƵŝ�Ă�ĠƚĠ�ƐƉĠĐŝͲ
ĮĠ�ƌĠƉŽŶĚ�ă�ĐĞ�ƋƵŝ�Ă�ĠƚĠ�ĚĞŵĂŶĚĠ�;ŽŶ�Ă�ĨĂŝƚ�ůĞ�ďŽŶ�ũŽďͿ�Ğƚ�ƋƵĞ�ĐĞ�ƋƵŝ�Ă�ĠƚĠ�ƐƉĠĐŝĮĠ�Ă�ĠƚĠ�ǀĠƌŝĮĠ�ĐŽƌƌĞĐƚĞŵĞŶƚ�;ŽŶ�Ă�ďŝĞŶ�ĨĂŝƚ�ůĞ�ũŽďͿ͘ 
'ŽŽĚ��ƵƚŽŵĂƚĞĚ�DĂŶƵĨĂĐƚƵƌŝŶŐ�WƌĂĐƟĐĞƐ 
>Ğ�'ĂDW�ĞƐƚ�ďĂƐĠ�ƐƵƌ�ƵŶĞ�ĂƉƉƌŽĐŚĞ�ĚĞ�ƌŝƐƋƵĞ�ƐƵƌ�ůĞ�ƐǇƐƚğŵĞ�ă�ǀĂůŝĚĞƌ ͗�ů͛ĂŶĂůǇƐĞ�ĚĞ�ƌŝƐƋƵĞ�ƐĞƌĂ�ƉƌĠƐĞŶƚĞ�ă�ƚŽƵƐ�ůĞƐ�ŶŝǀĞĂƵǆ͘ 
�ůĂƐƐŝĮĐĂƟŽŶ�ĚĞƐ�ƐǇƐƚğŵĞƐ�Ğƚ�ĐĂƚĠŐŽƌŝĞ�ĚƵ�'ĂDW ͗ 

�ĂƚĠŐŽƌŝĞ�ϭ ͗�/ŶĨƌĂƐƚƌƵĐƚƵƌĞ�^ŽŌǁĂƌĞ ͗�ůĞ�ƐǇƐƚğŵĞ�ĞƐƚ�ŝŶƐƚĂůůĠ�Ğƚ�ĚŝƌĞĐƚĞŵĞŶƚ�ƵƟůŝƐĠ�;hŶ�ƐǇƐƚğŵĞ�Ě͛ĞǆƉůŽŝƚĂƟŽŶ͕�ƵŶ�ůŽŐŝĐŝĞů�ĚĞ�
ƚƌĂŝƚĞŵĞŶƚ�ĚĞ�ƚĞǆƚĞͿ 

�ĂƚĠŐŽƌŝĞ�Ϯ ͗�ĮƌŵǁĂƌĞ͕�Ŷ͛ĞƐƚ�ƉůƵƐ�ƵƟůŝƐĠĞ�ĚĂŶƐ�ůĞ�'ĂDWϱ 
�ĂƚĠŐŽƌŝĞ�ϯ ͗�EŽŶ��ŽŶĮŐƵƌĞĚ�WƌŽĚƵĐƚƐ�ͬ�^ŽŌǁĂƌĞ ͗�ƌĞƋƵŝĞƌƚ�ƵŶĞ�ĐŽŶĮŐƵƌĂƟŽŶ�ŵŝŶŝŵĂůŝƐƚĞ�ƉŽƵƌ�ĨŽŶĐƟŽŶŶĞƌ�ĚĂŶƐ�ůĞ�ƐǇƐƚğŵĞ͕�

ĞǆĞŵƉůĞ ͗�ůĞ�ŶŽŵ�ĚĞ�ůĂ�ƐŽĐŝĠƚĠ͕�ĚƵ�ĚĠƉĂƌƚĞŵĞŶƚ͘ 
�ĂƚĠŐŽƌŝĞ�ϰ ͗��ŽŶĮŐƵƌĞĚ�WƌŽĚƵĐƚƐͬ�^ŽŌǁĂƌĞ ͗�ƌĞƋƵŝĞƌƚ�ƵŶĞ�ĐŽŶĮŐƵƌĂƟŽŶ�ƐƉĠĐŝĮƋƵĞ�ƉŽƵƌ�ƐƵƉƉŽƌƚĞƌ�ĚĞƐ�ƉƌŽĐĞƐƐƵƐ�ŵĠƟĞƌ͕�

ĞǆĞŵƉůĞ ͗�ĐŽŶĮŐƵƌĂƟŽŶ�ĚƵ�ǁŽƌŬŇŽǁ�Ě͛ƵŶĞ�^KW͘ 
�ĂƚĠŐŽƌŝĞ�ϱ ͗��ƵƐƚŽŵŝǌĞĚ�WƌŽĚƵĐƚͬ^ŽŌǁĂƌĞ ͗�ĚĞƐ�ĨŽŶĐƟŽŶŶĂůŝƚĠƐ�ƐŽŶƚ�ĂũŽƵƚĠĞƐ͕�ƉƌŽŐƌĂŵŵĠĞƐ�ĂƵƚŽƵƌƐ�ĚƵ�ƐǇƐƚğŵĞ͕�ĞǆĞŵƉůĞ ͗�

ƉƌŽŐƌĂŵŵĂƟŽŶ�Ě͛ƵŶĞ�ŶŽƵǀĞůůĞ�ĨŽŶĐƟŽŶŶĂůŝƚĠ�ĚĂŶƐ�ƵŶ�ůĂŶŐĂŐĞ�ĚĞ�ƉƌŽŐƌĂŵŵĂƟŽŶ�;ũĂǀĂ͕�W,W͕��нн͕�͙Ϳ 
 �ůĂƐƐŝĮĐĂƟŽŶ�ĚĞƐ�ƌŝƐƋƵĞƐ ͗ 

'ǆW ͗�ĂǀŽŝƌ�ƵŶ�ƉƌŽďůğŵĞ�ĂǀĞĐ�ůĞƐ�ĂƵƚŽƌŝƚĠƐ�ƌĠŐƵůĂƚŽŝƌĞƐ͕�ƌĂƚĞƌ�ƵŶĞ�ŝŶƐƉĞĐƟŽŶ�&���Ğƚ�ĚĞǀŽŝƌ�ũĞƚĞƌ�ƐĂ�ƉƌŽĚƵĐƟŽŶ͘ 
�ƵƐŝŶĞƐƐ ͗�ŶĞ�ƉĂƐ�ĨŽƵƌŶŝƌ�ůĞƐ�ďŽŶŶĞƐ�ĨŽŶĐƟŽŶŶĂůŝƚĠƐ͘ 
WƌŽũĞƚ ͗�ĚĠƉĂƐƐĞƌ�ůĞ�ďƵĚŐĞƚ�ŽƵ�ŶĞ�ƉĂƐ�ĮŶŝƌ�ă�ƚĞŵƉƐ 

 >Ğ�ĚŽĐƵŵĞŶƚ�WƌŽũĞĐƚ��ŚĂƌƚĞƌ�ĚĠĮŶŝƚ�ĂƵ�ŶŝǀĞĂƵ�ůĞ�ƉůƵƐ�ĠůĞǀĠ�Ɛŝ�ůĞ�ƉƌŽũĞƚ�ĞƐƚ�ƐŽƵŵŝƐ�ă�ƵŶ�ĞŶǀŝƌŽŶŶĞŵĞŶƚ�'ǆW͘�^ŝ�ŽƵŝ͕�ŝů�ĚĠƚĞƌŵŝŶĞƌĂ�ůĞ�
 ŶŝǀĞĂƵ�ĚĞ�ǀĂůŝĚĂƟŽŶ�ŽƵ�ĚĞ�ƋƵĂůŝĮĐĂƟŽŶ͘��ǆĞŵƉůĞ͕�ůĂ�ĐĂƚĠŐŽƌŝĞ�ĚƵ�'ĂDW͘�WůƵƐ�ůĂ�ĐĂƚĠŐŽƌŝĞ�ĞƐƚ�ĠůĞǀĠĞ͕�ƉůƵƐ�ů͛ĞīŽƌƚ�ĚĞ�ǀĂůŝĚĂƟŽŶ�ĞƐƚ�
 ŐƌĂŶĚ͘ 

9DOLGDWLRQ�GH�SURMHW�HQ�PLOLHX[�FRQWU{OpV �-HDQ-<YHV�&pOLV��(/(/¶�� 

/H�FRLQ�GH�O·,QJpQLHXU 



>Ğ�ƉůĂŶ�ƋƵĂůŝƚĠͬƉůĂŶ�ĚĞ�ǀĂůŝĚĂƟŽŶ�ǀĂ�ĚĠƚĞƌŵŝŶĞƌ�ůĞƐ�ƌƀůĞƐ�Ğƚ�ůĞƐ�ƌĞƐƉŽŶƐĂďŝůŝƚĠƐ͕�ůĞ�ĐǇĐůĞ�ĚĞ�ĚĠǀĞůŽƉƉĞŵĞŶƚ͕�ůĞƐ�ĚĞůŝǀĞƌĂďůĞƐ�
;ĚŽĐƵŵĞŶƚ�ƋƵĂůŝƚĠ�ă�ĐŽŵƉůĠƚĞƌ�ƉŽƵƌ�ĐŚĂƋƵĞ�ƉŚĂƐĞ�ĚƵ�ƉƌŽũĞƚͿ͕�ůĂ�Z��/�ŵĂƚƌŝǆ͕�ůĂ�ŵĠƚŚŽĚĞ�Ě͛ĂŶĂůǇƐĞ�ĚĞ�ƌŝƐƋƵĞ͕�ůĂ�ƐƚƌĂƚĠŐŝĞ�ĚĞ�ƚĞƐƚ͕�
ůĂ�ŐĞƐƟŽŶ�ĚĞƐ�ŝŶĐŝĚĞŶƚƐ͘ 
�ĂŶƐ�ůĂ�ůŝƐƚĞ�ĚĞƐ�ĚĞůŝǀĞƌĂďůĞƐ͕�ŽŶ�ƌĞƚƌŽƵǀĞ ůĞƐ�ƐƉĠĐŝĮĐĂƟŽŶƐ�Ğƚ�ůĞƐ�ĚŽĐƵŵĞŶƚƐ�Ě͛ĂƉƉƌŽďĂƟŽŶ�ĚƵ�ĐǇĐůĞ�ĚĞ�ĚĠǀĞůŽƉƉĞŵĞŶƚ͘�>Ğ�ĐǇĐůĞ�
ƌĞƚĞŶƵ�ĞƐƚ͕�ĞŶ�ŐĠŶĠƌĂů͕�ƵŶ�ŵŽĚğůĞ�ǁĂƚĞƌĨĂůů�ĂƉƉĞůĠ�ĂƵƐƐŝ�DŽĚğůĞ�ĞŶ�s͘�/ů�ƐĞ�ĚĠĐƌŝƚ�ƉĂƌ�ůĞƐ�ĠƚĂƉĞƐ�ƐƵŝǀĂŶƚĞƐ ƐƚƌƵĐƚƵƌĠĞƐ�ĞŶ�ϰ�
ƉŚĂƐĞƐ ͗ 

 

 
WŚĂƐĞ�WƌŽũĞƚ�ĞŶ�ƌŽƐĞ͕�ƉŚĂƐĞ�^ƉĠĐŝĮĐĂƟŽŶ�ĞŶ�ďůĞƵ͕�ůĂ�ƉŚĂƐĞ�ĐŽŶƐƚƌƵĐƟŽŶ�Ğƚ�ĚĠǀĞůŽƉƉĞŵĞŶƚ�ĞŶ�ŐƌŝƐ�Ğƚ�ůĂ�ƉŚĂƐĞ�ǀĠƌŝĮĐĂƟŽŶ�ĞŶ�ǀĞƌƚ͘ 

sĂůŝĚĂƟŽŶ�с�^ƉĠĐŝĮĐĂƟŽŶ�н�sĠƌŝĮĐĂƟŽŶ 
WŚĂƐĞ�WƌŽũĞƚ ͗ 

�ĞƩĞ�ƉŚĂƐĞ�ĞƐƚ�ĐŽŶƐƟƚƵĠĞ�ƉĂƌ�ůĂ�ĐĂƉƚƵƌĞ�ĚĞƐ�hZ^͘�/ůů�ĞƐƚ�ďŽŶ�ĚĞ�ĚĠƚĞƌŵŝŶĞƌ�ƉĂƌ�hZ^�ůĂ�ƉƌŝŽƌŝƚĠ�ĚƵ�ƌŝƐƋƵĞ͘�>͛hZ^�ĞƐƚ�ĠĐƌŝƚĞ�ƉĂƌ�ůĞ�
ĐůŝĞŶƚ͘�>ŽƌƐ�ĚĞ�ů͛ŝŵƉůĠŵĞŶƚĂƟŽŶ�ĐŽŶĐĞƉƚƵĞůůĞ�ĚĞƐ�hZ^͕�ŝů�ĞƐƚ�ĂƵƐƐŝ�ďŽŶ�ĚĞ�ĚĠƚĞƌŵŝŶĞƌ�ůĞƐ�ĨŽŶĐƟŽŶŶĂůŝƚĠƐ�ă�ƌŝƐƋƵĞ͘ 
WŚĂƐĞ�^ƉĠĐŝĮĐĂƟŽŶ ͗ 

>ĞƐ�&Z^�ƌŝƐƋƵĠĞƐ�ƉĞƵǀĞŶƚ�ŝŵƉůŝƋƵĞƌ�ƵŶ�ŶŝǀĞĂƵ�ĚĞ�ĚŽĐƵŵĞŶƚĂƟŽŶ�ƉůƵƐ�ƐĠǀğƌĞ�ĞŶ�ĨŽŶĐƟŽŶ�ĚĞ�ůĂ�ŐĞƐƟŽŶ�ĚƵ�ƌŝƐƋƵĞ�ĚĠĮŶŝĞ�ĚĂŶƐ�ůĞ�ƉůĂŶ�
ƋƵĂůŝƚĠ͘ 
>Ă�ĚŽĐƵŵĞŶƚĂƟŽŶ�ƚĞĐŚŶŝƋƵĞ�ƋƵŝ�ƐĞ�ĐŽŵƉŽƐĞ�ĞŶ�ƐƉĠĐŝĮĐĂƟŽŶƐ�ĚĞ��ĞƐŝŐŶ͕�ƐƉĠĐŝĮĐĂƟŽŶƐ�ƚĞĐŚŶŝƋƵĞƐ�Ğƚ�ƐƉĠĐŝĮĐĂƟŽŶƐ�ĚĞ�DŽĚƵůĞ͘ 
>Ğ�ůŝĞŶ�ĞŶƚƌĞ�ůĞƐ�ĚŝīĠƌĞŶƚĞƐ�ƐƉĠĐŝĮĐĂƟŽŶƐ�ĞƐƚ�ŵĂŝŶƚĞŶƵ�ĂƵ�ƚƌĂǀĞƌƐ�Ě͛ƵŶĞ�ŵĂƚƌŝĐĞ�ĚĞ�ƚƌĂĕĂďŝůŝƚĠ�;ZdDͿ�ƋƵŝ�ƐĞƌĂ�ƵƟůŝƐĠĞ�ƚŽƵƚ�ĂƵ�ůŽŶŐ�ĚĞ�
ůĂ�ǀŝĞ�ĚƵ�ƉƌŽũĞƚ�ƉŽƵƌ�ƉŽƵǀŽŝƌ�ĚĠĮŶŝƌ�ů͛ĂŶĂůǇƐĞ�Ě͛ŝŵƉĂĐƚ�ĞŶ�ĐĂƐ�ĚĞ�ĐŚĂŶŐĞŵĞŶƚ�ŽƵ�ĚĞ�ĐŽƌƌĞĐƟŽŶ�ŵĂũĞƵƌĞ͘ 
>͛ĂŶĂůǇƐĞ�ĚĞ�ƌŝƐƋƵĞ�ƐƵƌ�ůĂ�ƐƉĠĐŝĮĐĂƟŽŶ�Ğƚ�ůĞƐ�ƌŝƐƋƵĞƐ�ŝŶŚĠƌĞŶƚƐ�ĚĠƚĞƌŵŝŶĞƌĂ�ůĞ�ŶŝǀĞĂƵ�ĚĞ�ƚĞƐƚ�ă�ƉƌŽĚƵŝƌĞ�ƉŽƵƌ�ĐŚĂƋƵĞ�ĠƚĂƉĞ͘ 
>Ă�DĂƚƌŝĐĞ�ĚĞ�ƚƌĂĕĂďŝůŝƚĠ�ĞƐƚ�ĂƵƐƐŝ�ĐŽŵƉůĠƚĠĞ�ĚƵƌĂŶƚ�ĐĞƩĞ�ƉŚĂƐĞ�ĚĞ�ƐƉĠĐŝĮĐĂƟŽŶƐ͘�^Ƶƌ�ďĂƐĞ�ĚĞ�ů͛ĂŶĂůǇƐĞ�ĚĞ�ƌŝƐƋƵĞ͕�ŽŶ�ƉƌŽĚƵŝƌĂ�ƵŶĞ�
ƐĠƌŝĞ�ĚĞ�ƚĞƐƚ�ă�ĞǆĠĐƵƚĞƌ ͗�ϭ�ŽƵ�ƉůƵƐŝĞƵƌƐ�ƚĞƐƚƐ�ƵŶŝƚĂŝƌĞƐ�ƉĂƌ�ŵŽĚƵůĞ͕�ϭ�ŽƵ�ƉůƵƐŝĞƵƌƐ�ƚĞƐƚƐ�ĨŽŶĐƟŽŶŶĞůƐ�ƉĂƌ�&Z^͕�ϭ�ŽƵ�ƉůƵƐŝĞƵƌƐ�ƚĞƐƚƐ�
Ě͛ĂĐĐĞƉƚĂŶĐĞ�ƉĂƌ�hZ^͘ 
>Ă�ŵĂƚƌŝĐĞ�ĚĞ�ƚƌĂĕĂďŝůŝƚĠ�ƐĞƌĂ�ƚƌğƐ�ƵƟůĞ�ƉŽƵƌ�ĚĠĮŶŝƌ�ƵŶĞ�ĂŶĂůǇƐĞ�Ě͛ŝŵƉĂĐƚ�ƐƵƌ�ůĂ�ŵŽĚŝĮĐĂƟŽŶ�Ě͛ƵŶ�ŵŽĚƵůĞ�ŽƵ�Ě͛ƵŶĞ�ƉĂƌƟĞ�Ě͛ƵŶ�ƐǇƐͲ
ƚğŵĞ�ĂĮŶ�ĚĞ�ĚĠĮŶŝƌ�ůĞƐ�ƚĞƐƚƐ�ă�ƌĞũŽƵĞƌ�ƉĂƌ�Ɛ͛ĂƐƐƵƌĞƌ�ƋƵĞ�ůĂ�ŵŽĚŝĮĐĂƟŽŶ�Ŷ͛Ă�ƉĂƐ�ŝŵƉĂĐƚĠ�ŶĠŐĂƟǀĞŵĞŶƚ�ƵŶĞ�ĂƵƚƌĞ�ƉĂƌƟĞ�ĨŽŶĐƟŽŶŶĞůůĞ�
ĚƵ�ƐǇƐƚğŵĞ͘ 
WŚĂƐĞ�ĚĞ�ĐŽŶƐƚƌƵĐƟŽŶ�Ğƚ�ĚĞ�ĚĠǀĞůŽƉƉĞŵĞŶƚ 

�͛ĞƐƚ�ĚĂŶƐ�ĐĞƩĞ�ƉŚĂƐĞ�ƋƵĞ�ů͛ŝŵƉůĠŵĞŶƚĂƟŽŶ�ƚĞĐŚŶŝƋƵĞ�Ă�ƌĠĞůůĞŵĞŶƚ�ůŝĞƵ�ƋƵĞ�ĐĞ�ƐŽŝƚ�ĚĞ�ůĂ�ƉƌŽŐƌĂŵŵĂƟŽŶ�ŽƵ�ĚĞ�ůĂ�ĐŽŶƐƚƌƵĐƟŽŶ�ĚĞ�
ƐǇƐƚğŵĞ�ĠůĞĐƚƌŽŶŝƋƵĞ�ŽƵ�ĠůĞĐƚƌŽŵĠĐĂŶŝƋƵĞ͘ 
>ĞƐ�ƚĞƐƚƐ�ƵŶŝƚĂŝƌĞƐ�;hdͿ�ŽƵ�ŵŽĚƵůĂŝƌĞƐ�ƐĞƌŽŶƚ�ŐĠŶĠƌĂůĞŵĞŶƚ�ĞīĞĐƚƵĠƐ�ĚĂŶƐ�ĐĞƩĞ�ƉŚĂƐĞ�Ğƚ�ůĂ�ƌĠƵƐƐŝƚĞ�ĚĞ�ĐĞƐ�ƚĞƐƚƐ�ĐŽŶĚƵŝƚ�ŐĠŶĠƌĂůĞͲ
ŵĞŶƚ�ă�ůĂ�ƉƌĞŵŝğƌĞ�ƉŚĂƐĞ�ĚĞ�ƚĞƐƚƐ�ĨŽŶĐƟŽŶŶĞůƐ͘ 
WŚĂƐĞ�ĚĞ�ǀĠƌŝĮĐĂƟŽŶ 

/Y ͗�ŽŶ�ǀĠƌŝĮĞ�ƋƵĞ�ů͛ŝŶƐƚĂůůĂƟŽŶ�ƐƵƌ�ƐŝƚĞ�;ŽƵ�ƐƵƌ�ůĞ�ƐĞƌǀĞƵƌ�ĞƐƚ�ĐŽƌƌĞĐƚĞͿ͘��Ŷ�ĚĠǀĞůŽƉƉĞŵĞŶƚ�ƐŽŌǁĂƌĞ͕�ĐĞƩĞ�ƉŚĂƐĞ�ƉĞƵƚ�ŝŶĐůƵƌĞ�ů͛ĞǆĠͲ
ĐƵƟŽŶ�ĚĞƐ�ƚĞƐƚƐ�ƵŶŝƚĂŝƌĞƐ͘ 
/d ͗�ƚĞƐƚĞƌ�ůĂ�ĐŽŵŵƵŶŝĐĂƟŽŶ�ĚĞƐ�ŵŽĚƵůĞƐ�ĞŶƚƌĞ�ĞƵǆ�;/YͿ͘ 



&d ͗�&ƵŶĐƟŽŶĂů�dĞƐƟŶŐ ͗dĞƐƚĞƌ�ůĞƐ�ĨŽŶĐƟŽŶŶĂůŝƚĠƐ�ŝŶĚĠƉĞŶĚĂŵŵĞŶƚ�ůĞƐ�ƵŶĞƐ�ĚĞƐ�ĂƵƚƌĞƐ�;KYͿ͘ 
h�d ͗�ƚĞƐƚ�ĚƵ�ƐǇƐƚğŵĞ�;WYͿ͘ 
>ĞƐ�ƚĞƐƚƐ�ĚĞ�ǀĠƌŝĮĐĂƟŽŶ�ƐĞ�ĨŽŶƚ�ƚŽƵũŽƵƌƐ�ĂƵ�ƌĞŐĂƌĚ�Ě͛ƵŶĞ�ƐƉĠĐŝĮĐĂƟŽŶ�ĚŽŶŶĠĞ͘�^ĂŶƐ�ƐƉĠĐŝĮĐĂƟŽŶƐ�ĠĐƌŝƚĞƐ͕�ŝů�ĞƐƚ�ĚŽŶĐ�ƚƌğƐ�ĚŝĸĐŝůĞ�ĚĞ�
ƚĞƐƚĞƌ͘ 
�ĞƩĞ�ŵĂŶŝğƌĞ�ĚĞ�ƉƌŽĐĠĚĞƌ�ƌĞƐƚĞ�ŝŶĚĠƉĞŶĚĂŶƚĞ�ĚĞ�ůĂ�ŶĂƚƵƌĞ�ĚƵ�ƉƌŽũĞƚ�ƚĞĐŚŶŝƋƵĞ�ĐŽŶĐĞƌŶĠ�;ƉƌŽũĞƚ�ŵĠĐĂŶŝƋƵĞ͕�ĠůĞĐƚƌŽƚĞĐŚŶŝƋƵĞ͕�ĠůĞĐͲ
ƚƌŝƋƵĞ͕�ĐŚŝŵŝƋƵĞ�ŽƵ�ŝŶĨŽƌŵĂƟƋƵĞͿ͘ 
>ĞƐ�ĞŶǀŝƌŽŶŶĞŵĞŶƚƐ�ĚĞ�ƚĞƐƚƐ�ĚŽŝǀĞŶƚ�ġƚƌĞ�ĚĠĮŶŝƐ�ĚĞ�ŵĂŶŝğƌĞ�ĂƉƉƌŽƉƌŝĠĞ͘�/ů�Ŷ͛ĞƐƚ�ƉĂƐ�ƉĞŶƐĂďůĞ�ĚĞ�ĐŽŵŵĞŶĐĞƌ�ă�ŝŶƐƚĂůůĞƌ�ƵŶ�ƐǇƐƚğŵĞ�
ŶŽŶ�ƚĞƐƚĠ�ĚĂŶƐ�ů͛ĞŶǀŝƌŽŶŶĞŵĞŶƚ�ĚĞ�ƉƌŽĚƵĐƟŽŶ�ĂƵ�ƌŝƐƋƵĞ�ĚĞ�ďůŽƋƵĞƌ�ĐĞůůĞ-Đŝ͘�hŶ�ĞŶǀŝƌŽŶŶĞŵĞŶƚ�ĞƐƚ�ŐĠŶĠƌĂůĞŵĞŶƚ�ƉƌĠǀƵ�ƉŽƵƌ�ůĂ�
ƉŚĂƐĞ�ĚĞ�ĚĠǀĞůŽƉƉĞŵĞŶƚ͘�hŶ�ĂƵƚƌĞ�ĞƐƚ�ƉƌĠǀƵ�ƉŽƵƌ�ůĂ�ƉŚĂƐĞ�ĚĞ�ƚĞƐƚƐ�ĨŽŶĐƟŽŶŶĞůƐ͘��ƚ͕�ĞŶĮŶ͕�ƵŶĞ�ĨŽŝƐ�ůĞ�ƐǇƐƚğŵĞ�ƋƵĂůŝĮĠ�Ğƚ�ƌĞĐŽŶŶƵ�
ĐŽŵŵĞ ͨ ƐƚĂďůĞ ͕ͩ�ŝů�ƉĞƵƚ�ġƚƌĞ�ĚĠƉůŽǇĠ�Ğƚ�ƚĞƐƚĠ�ĚĂŶƐ�ů͛ĞŶǀŝƌŽŶŶĞŵĞŶƚ�ĚĞ�ƉƌŽĚƵĐƟŽŶ͘ 
>͛ĂŶĂůǇƐĞ�ĚĞ�ƌŝƐƋƵĞ�ŽĐĐƵƉĞ�ƵŶĞ�ƉĂƌƚ�ŝŵƉŽƌƚĂŶƚĞ�ĚĂŶƐ�ů͛ĞǆĠĐƵƟŽŶ�Ě͛ƵŶ�ƉƌŽũĞƚ�ƐŽƵŵŝƐ�ĂƵ�'ĂDW͘��ůůĞ�ƐĞ�ƌĞƚƌŽƵǀĞ�ĞŶ�ĞīĞƚ�ĚĂŶƐ�ƉƌĂƟƋƵĞͲ
ŵĞŶƚ�ƚŽƵƚĞƐ�ůĞƐ�ƚƌĂŶƐŝƟŽŶƐ�ĚƵ�ŵŽĚğůĞ�ĞŶ�s͘ 
>Ğ�ƌŝƐƋƵĞ�ƐĞ�ĚĠĮŶŝƚ�ƐƵŝǀĂŶƚ�ů͛ĂŶŶĞǆĞ�Dϯ�ĚƵ�'ĂDW�ĞŶ�Ϯ�ĐŽŵƉŽƐĂŶƚĞƐ ͗ 

-�>Ă�ĐůĂƐƐĞ�ĚĞ�ƌŝƐƋƵĞ�ƋƵŝ�ĞƐƚ�ĚĠƚĞƌŵŝŶĠĞ�ĂƵ�ŵŽǇĞŶ�Ě͛ƵŶĞ�ŵĂƚƌŝĐĞ�ĚĞ�ƌŝƐƋƵĞ�ŝŶĚŝƋƵĂŶƚ�ůĂ�ƐĠǀĠƌŝƚĠ�ĂŝŶƐŝ�ƋƵĞ�ƐĂ�ƉƌŽďĂďŝůŝƚĠ�
;ůŝŬĞůŝŚŽŽĚͿ� 
-�>Ă�ƉƌŝŽƌŝƚĠ�ĚƵ�ƌŝƐƋƵĞ�ƋƵŝ�Ɛ͛ŽďƟĞŶƚ�ǀŝĂ�ůĂ�ŵĂƚƌŝĐĞ�ĚĞ�ƌŝƐƋƵĞ�ƌĞƉƌĠƐĞŶƚĂŶƚ�ůĂ�ĐůĂƐƐĞ�ĚĞ�ƌŝƐƋƵĞ�ǀĞƌƐƵƐ�ƐĂ�ĚĠƚĞĐƚĂďŝůŝƚĠ͘ 

>͛ĂŶŶĞǆĞ�Dϯ�ĚƵ�'ĂDW�ƐĞ�ƌĠƐƵŵĞ�ƉĂƌ�ůĞƐ�ƚĂďůĞĂƵǆ�ƐƵŝǀĂŶƚƐ ͗ 

 
 
WůƵƐ�ƵŶĞ�ƉƌŝŽƌŝƚĠ�ĚĞ�ƌŝƐƋƵĞ�ĞƐƚ�ĠůĞǀĠĞ�ƉŽƵƌ�ƵŶ�hZ^�ŽƵ�ƵŶĞ�ĨŽŶĐƟŽŶŶĂůŝƚĠ�ĚŽŶŶĠĞ͕�ƉůƵƐ�ĞůůĞ�ĚĞǀƌĂ�ġƚƌĞ�ĚŽĐƵŵĞŶƚĠĞ�Ğƚ�ĚŽŶĐ�ƚĞƐͲ
ƚĠĞ͘ 
��ůĂ�ĮŶ�ĚĞ�ůĂ�ƉŚĂƐĞ�ĚĞ�ǀĠƌŝĮĐĂƟŽŶ͕�ůĞ�ƌĂƉƉŽƌƚ�ĚĞ�ǀĂůŝĚĂƟŽŶ�ĐŽŶƟĞŶƚ�ůĞ�ƌĠƐƵůƚĂƚ�ĚĞƐ�ƚĞƐƚƐ͕�ůĂ�ůŝƐƚĞ�ĚĞ�ŝŶĐŝĚĞŶƚƐ�ĚĞ�ďĂƐƐĞ�ƉƌŝŽƌŝƚĠ�
ĞŶĐŽƌĞ�ŽƵǀĞƌƚƐ�ĂŝŶƐŝ�ƋƵĞ�ůĂ�ůŝƐƚĞ�ĚĞƐ�ĚĠǀŝĂƟŽŶƐ�ƉĂƌ�ƌĂƉƉŽƌƚ�ĂƵ�ƉůĂŶ�ƋƵĂůŝƚĠ�;ŽƵ�ĚĞ�ǀĂůŝĚĂƟŽŶͿ͘��Ğ�ƌĂƉƉŽƌƚ�ĚĞǀƌĂ�ġƚƌĞ�ĂƉƉƌŽƵǀĠ�
ƉĂƌ�ůĞ�ƌĞƐƉŽŶƐĂďůĞ�ƋƵĂůŝƚĠ͘�hŶĞ�ĨŽŝƐ�ĐĞ�ĚŽĐƵŵĞŶƚ�ƐŝŐŶĠ͕�ůĞ�ƉƌŽũĞƚ�ƉĞƵƚ�ĞŶĮŶ�ġƚƌĞ�ƵƟůŝƐĠ�ĞŶ�ƉƌŽĚƵĐƟŽŶ�ĞŶ�ĂĐĐŽƌĚ�ĂǀĞĐ�ůĞƐ�ŶŽƌŵĞƐ�
ƋƵĂůŝƚĠƐ�ĚĠĮŶŝĞƐ͙ 
ZĞŵĂƌƋƵĞǌ�ƋƵĞ�ůĞ�'ĂDW�Ŷ͛ĞƐƚ�ƋƵ͛ƵŶĞ�ŐƵŝĚĂŶĐĞ�Ğƚ�Ŷ͛ŝŶĚŝƋƵĞ�ĞŶ�ƌŝĞŶ�ůĂ�ŵĂŶŝğƌĞ�ĚŽŶƚ�ǀŽƵƐ�ů͛ŝŵƉůĠŵĞŶƚĞƌĞǌ͘��Ğ�ĐǇĐůĞ�ĚĞ�ĚĠǀĞůŽƉͲ
ƉĞŵĞŶƚ�ĞƐƚ�ĞŶ�ŐĠŶĠƌĂů�ĚĠĐƌŝƚ�ĚĂŶƐ�ƵŶĞ�^KW�;^ƚĂŶĚĂƌĚ�KƉĞƌĂƟŶŐ�WƌŽĐĞĚƵƌĞͿ�ĨĂŝƐĂŶƚ�ƉĂƌƟĞ�Ě͛ƵŶ�ƐǇƐƚğŵĞ�ƋƵĂůŝƚĠ�ƉůƵƐ�ůĂƌŐĞ͙ 
�ĞƐ�ĂƐƉĞĐƚƐ�ƋƵĂůŝƚĠƐ�ƐŽŶƚ�ƐŽƵǀĞŶƚ�ĐŽŶƐŝĚĠƌĠƐ�ĐŽŵŵĞ�ƌĠĚŚŝďŝƚŽŝƌĞƐ͘�dŽƵƚĞĨŽŝƐ�ŝů�ĨĂƵƚ�ġƚƌĞ�ĐŽŶƐĐŝĞŶƚ�ĚĞ�ůĞƵƌ�ŝŵƉĂĐƚ�ƐƵƌ�ůĂ�ŵŝƐĞ�ĞŶ�
ƐĞƌǀŝĐĞ�Ě͛ƵŶ�ƐǇƐƚğŵĞ�ŽƵ�Ě͛ƵŶ�ƉƌŽĚƵŝƚ�;ƉĂƌ�ĞǆĞŵƉůĞ͕�ůĞƌĞĨƵƐ�ĚƵ�ĚĠƉĂƌƚĞŵĞŶƚ�ƋƵĂůŝƚĠ�ĚĞ�ŵĞƩƌĞ�ĞŶ�ƉƌŽĚƵĐƟŽŶ�ƉĞƵƚ�ĂǀŽŝƌ�ƵŶ�ŝŵͲ
ƉĂĐƚ�ƐĠǀğƌĞ�ƐƵƌ�ǀŽƚƌĞ�ƉƌŽũĞƚͿ͕�ƐƵƌ�ĚĞƐ�ͨ ĮŶĚŝŶŐƐͬŝƐƐƵĞƐ ͩ�ĚƵƌĂŶƚ�ĚĞƐ�ĂƵĚŝƚƐ�ŽƵ�ĂƵƚƌĞƐ�ŝŶƐƉĞĐƟŽŶƐ͕͘͘͘��/ů�ĨĂƵƚ�ĠŐĂůĞŵĞŶƚ�ƚĞŶŝƌ�
ĐŽŵƉƚĞ�ĚĞƐ�ĐŽƸƚƐ�ĮŶĂŶĐŝĞƌƐ�ůŝĠƐ�ă�ĐĞƩĞ�ǀĂůŝĚĂƟŽŶ͘�>Ă�ĚŽĐƵŵĞŶƚĂƟŽŶ�ĨŽƵƌŶŝĞ͕�ůĞƐ�ĐǇĐůĞƐ�ĚĞ�ƌĞǀƵĞƐ͕�ůĞ�ŶŝǀĞĂƵ�ĚĞ�ƚĞƐƚ�ă�ĞǆĠĐƵƚĞƌ�
ƉĞƵǀĞŶƚ͕�ĚĂŶƐ�ĐĞƌƚĂŝŶƐ�ĐĂƐ͕�ƌĞƉƌĠƐĞŶƚĞƌ�ƚƌğƐ�ĨĂĐŝůĞŵĞŶƚ�ƉůƵƐ�ĚĞ�ϱϬй�ĚĞƐ�ĐŽƸƚƐ�Ě͛ƵŶ�ƉƌŽũĞƚ͙�^ŽǇĞǌ�ĚŽŶĐ�ƉƌƵĚĞŶƚ�ůŽƌƐƋƵĞ�ǀŽƵƐ�
ĂĐĐĞƉƚĞǌ�ĚĞ�ǀŽƵƐ�ůĂŶĐĞƌ�ĚĂŶƐ�ĚĞƐ�ƉƌŽũĞƚƐ�ůŝĠƐ�ă�ĐĞ�ƚǇƉĞ�ĚĞ�ĐĂĚƌĞ�ƌĠŐƵůĂƚŽŝƌĞ͙ 
>ŝƐƚĞ�ĚĞƐ�ĂďƌĠǀŝĂƟŽŶƐ�Ğƚ�ůŝĞŶƐ�ƵƟůĞƐ ͗ 
/^W��   ŚƩƉ͗ͬͬǁǁǁ͘ŝƐƉĞ͘ŽƌŐͬ 
�D�   ŚƩƉ͗ͬͬǁǁǁ͘ĞŵĂ͘ĞƵƌŽƉĂ͘ĞƵͬĞŵĂͬ 

ZŝƐŬ��ůĂƐƐ�-�Z��;ϭ͕Ϯ͕ϯͿ�с�^ĞǀĞƌŝƚǇ�Ύ�WƌŽďĂďŝůŝƚǇ ^ĞǀĞƌŝƚǇ�с�ŝŵƉĂĐƚ�ŽŶ�ƉĂƟĞŶƚ�^ĂĨĞƚǇ͕�WƌŽĚƵĐƚ�YƵĂůŝƚǇ ĂŶĚ��ĂƚĂ�/ŶƚĞŐƌŝƚǇ WƌŽďĂďŝůŝƚǇ�͗ůŝŬĞůŝŚŽŽĚ�ŽĨ�ƚŚĞ�ĨĂƵůƚ�ŽĐĐƵƌŝŶŐ 

  WƌŽďĂďŝůŝƚǇ 
>Žǁ DĞĚŝƵŵ 

,ŝŐŚ 

^ĞǀĞƌŝƚǇ 

,ŝŐŚ Z�Ϯ Z�ϭ Z�ϭ 
DĞĚŝƵŵ Z�ϯ Z�Ϯ Z�ϭ 
>Žǁ Z�ϯ Z�ϯ Z�Ϯ 

 
ZŝƐŬ�WƌŝŽƌŝƚǇ-�ZW�;ϭ͕Ϯ͕ϯͿ�с�ZŝƐŬ��ůĂƐƐ�Ύ��ĞƚĞĐƚĂďŝůŝƚǇ �ĞƚĞĐƚĂďŝůŝƚǇ�с�>ŝŬĞůŝŚŽŽĚ�ƚŚĞ�ĨĂƵůƚ�ǁŝůů�ďĞ�ŶŽƚĞĚ�ďĞĨŽƌĞ�ŚĂƌŵ�ŽĐĐƵƌƐ 

  �ĞƚĞĐƚĂďŝůŝƚǇ 
>Žǁ DĞĚŝƵŵ 

,ŝŐŚ 

ZŝƐŬ��ůĂƐƐ 

,ŝŐŚ ZWϮ ZWϭ ZWϭ 
DĞĚŝƵŵ ZWϯ ZWϮ ZWϭ 
>Žǁ ZWϯ ZWϯ ZWϮ 



$JHQGD�HW�DYLV 
&RWLVDWLRQV �� 

%LHQ�TXH�QRWUH�$VVRFLDWLRQ�VRLW�ILQDQFLqUHPHQW�VDLQH��OµDUJHQW�UHVWH�OH�QHUI�GH�OD�JXHUUH�HW�OH�PR\HQ�G¶LPSOpPHQWHU�QRV�SODQV�G¶DFWLRQV��DXVVL��YRXV�WURXYHUH]�FL-GHVVRXV�OHV�PRGDOLWpV�GH�SDLHPHQW��&H�VRQW�GHV�PRQWDQWV�PLQLPD�� 

 
,QGLTXHU���1RP�–�3UpQRP�-��6SpFLDOLWp�-�$QQpH�GX�GLSO{PH�-�&RWLVDWLRQ������HW�RX�&RWLVDWLRQ����� 
�9HUVHPHQW�DX�&RPSWH���%(/),86�1��%(��������������������GH�O¶$,,+��5XH�)DJQDUW����������&+$5/(52,� 

&27,6$7,21����� 
WƌŽŵŽƟŽŶ �ŽƟƐĂƟŽŶ 

�ϮϬϭϱ�-�ĚĞŵĂŶĚĞƵƌƐ�Ě͛ĞŵƉůŽŝ KīĞƌƚ 
�ϮϬϭϰ�-�ϮϬϭϯ�–ϮϬϭϮ ϭϬ�Φ 
�ϮϬϭϭ�Ğƚ�ƉƌĠĐĠĚĞŶƚĞƐ ZĞƚƌĂŝƚĠ�͗�ϯϬ�Φ 

�ĐƟĨ�͗�ϰϬ�Φ 

&27,6$7,21����� 
WƌŽŵŽƟŽŶ �ŽƟƐĂƟŽŶ 

�ϮϬϭϲ�-�ĚĞŵĂŶĚĞƵƌƐ�Ě͛ĞŵƉůŽŝ KīĞƌƚ 
�ϮϬϭϱ�-�ϮϬϭϰ–ϮϬϭϯ ϭϬ�Φ 
�ϮϬϭϮ�Ğƚ�ƉƌĠĐĠĚĞŶƚĞƐ ZĞƚƌĂŝƚĠ�͗�ϯϬ�Φ 

�ĐƟĨ�͗�ϰϬ�Φ 

6LJQDOpWLTXH�GHV�PHPEUHV 
9RXV�WURXYHUH]�VXU�QRWUH�VLWH�KWWS���ZZZ�DLLK�EH��OD�ILFKH�VLJQDOpWLTXH�j�UHPSOLU�XQH�SUHPLqUH�IRLV�SRXU�TXH�QRXV�SXLVVLRQV�OpJDOHPHQW�YRXV�FRPSWHU�DX�QRPEUH�GHV�PHPEUHV�DFWLIV�GH�QRWUH�$VVRFLDWLRQ��HW�SDU�OD�VXLWH��VL�GHV�PRGLILFDWLRQV�GRLYHQW�\�rWUH�SRUWpHV� 

 
$JHQGD 

 6DPHGL����PDUV����� ��K����$VVHPEOpH�*pQpUDOH�GH�Oµ$,,+� 
1RXV�HVSpURQV�YRXV�\�YRLU�WUqV�QRPEUHX[� 

/H�&$�FRPSUHQG�DFWXHOOHPHQW���DGPLQLVWUDWHXUV�DFWLIV�HW�OHV�VWDWXWV�QRXV�HQ�SHUPHWWHQW�����GRQF ��IDLWHV�DFWH�GH�FDQGLGDWXUH� 
 

1RXV�DYRQV�pJDOHPHQW�HX�GHV�SURSRVLWLRQV�GH�YRORQWDLUHV�SRXU�OHV�DFWLYLWpV�GLYHUVHV ��JHVWLRQ�GX�IL�FKLHU�GHV�PHPEUHV��GX�VLWH�ZHE��GX�FRXUULHU��UpGDFWLRQ�GHV�SXEOLFDWLRQV��JHVWLRQ�GHV�RIIUHV�G¶HPSORL��UHODWLRQV�H[WHUQHV�HW�UHFKHUFKH�GH�VSRQVRULQJ��UHFKHUFKH�GH�VWDJHV�SRXU�OHV�pWXGLDQWV��HWF ��FHOD�QH�UHSUpVHQWH�TXH�TXHOTXHV�KHXUHV�SDU�PRLV��SHQVH]-\� 

 
$JHQGD 

 6DPHGL����PDUV����� ��K����%DQTXHW��$QQXHO�GH�O¶$,,+ 
&HWWH�DQQpH��QRXV�IrWHURQV�OHV�SURPRWLRQV�GH�GLSO{PpV�GHV�DQQpHV�VH�WHUPLQDQW�HQ���HW�HQ��� 

1RXV�UHFKHUFKRQV�GHV�UDVVHPEOHXUV�DX[TXHOV�QRXV�IRXUQLULRQV�OHV�OLVWHV�GHV�GL�SO{PpV�GH�OHXU�SURPRWLRQ�DILQ�GH�OHV�LQYLWHU�j�VH�MRLQGUH�j�QRXV�HW�G¶DLQVL�FRQVWL�WXHU�GHV�WDEOHV�GH�-XELODLUHV� 



 

 


