
�ŽƵůĞǀĂƌĚ�ĚƵ�'ŽƵǀĞƌŶĞƵƌ�&Ġůŝǆ��ďŽƵĠ 
ϵϳϭϬϬ���^^��d�ZZ� 

dĠůĠƉŚŽŶĞ ͗�Ϭϱ�ϵϬ�ϵϵ�ϳϳ�ϳϳ 
>ŝŐŶĞ�ĚŝƌĞĐƚĞ ͗�Ϭϱ�ϵϬ�ϵϵ�ϳϳ�Ϯϳ 

�ŽƵƌƌŝĞƌ ͗�ĚŐĂŝΛĐŐϵϳϭ͘Ĩƌ 

ZĠƵƐƐŝƌ�ƐŽŶ�ŝŶƐĞƌƟŽŶ�
ƉƌŽĨĞƐƐŝŽŶŶĞůůĞ�ă�ƚŽƵƐ�ąŐĞƐ 
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>Ğ�ĨƌĞŝŶ�ůŝĠ�ĂƵǆ�ƐĂǀŽŝƌƐ�ĚĞ�ďĂƐĞ�ͬ�ƉƌŽũĞƚ�ƉƌŽĨĞƐƐŝŽŶŶĞů�ĨĂŝƚ�ƉĂƌƟĞ�ĚĞƐ�ĚŝĸĐƵůƚĠƐ�ŝŵƉŽƌƚĂŶƚĞƐ�ƌĞŶĐŽŶƚƌĠĞƐ�ƉĂƌ�ůĞƐ�ďĠŶĠĮĐŝĂŝƌĞƐ�ĚƵ�Z^���
ŶŽƚĂŵŵĞŶƚ�ă�ĐĂƵƐĞ�ĚĞƐ�ƐŝƚƵĂƟŽŶƐ�Ě͛ĠĐŚĞĐ�ĚĂŶƐ�ůĞƐ�ĂƉƉƌĞŶƟƐƐĂŐĞƐ�ůŽƌƐ�ĚĞ�ůĂ�ĨŽƌŵĂƟŽŶ�ŝŶŝƟĂůĞ͘�/ů�ĞƐƚ�ƌĞŵĂƌƋƵĠ�ƋƵĞ�ůĞ�ƉƵďůŝĐ�Ŷ͛Ă�ƋƵĞ�
ƚƌğƐ�ĚŝĸĐŝůĞŵĞŶƚ�ĂĐĐğƐ�ĂƵǆ�ĨŽƌŵĂƟŽŶƐ�ĚĞ�ĚƌŽŝƚ�ĐŽŵŵƵŶ�;ůĞƐ�ƉƌĠƌĞƋƵŝƐ�Ŷ͛ĠƚĂŶƚ�ƉĂƐ�ƚŽƵũŽƵƌƐ�ŵĂŠƚƌŝƐĠƐͿ͘�>Ă�ƐĞƵůĞ�ƌĠƉĠƟƟŽŶ�ĚĞƐ�ĂƉͲ
ƉƌĞŶƟƐƐĂŐĞƐ�ŶŽŶ�ĂĐƋƵŝƐ�ĂŶƚĠƌŝĞƵƌĞŵĞŶƚ�ŶĞ�ƐĂƵƌĂŝƚ�ƐƵĸƌĞ�ă�ůĞƐ�ƌĞŵŽďŝůŝƐĞƌ͘�/ů�ĞƐƚ�ĚŽŶĐ�ŝŶĚŝƐƉĞŶƐĂďůĞ�Ě͛ĂĚĂƉƚĞƌ�ůĞƐ�ƚĞĐŚŶŝƋƵĞƐ�ƉĠĚĂͲ
ŐŽŐŝƋƵĞƐ�ă�ĚĞƐ�ĮŶƐ�ĐŽŶĐƌğƚĞƐ�ƉŽƵǀĂŶƚ�ƐĞ�ƚƌĂŶƐƉŽƐĞƌ�ĚĂŶƐ�ůĂ�ǀŝĞ�ƉĞƌƐŽŶŶĞůůĞ�ŽƵ�ƋƵŽƟĚŝĞŶŶĞ͘ 

/ŶĚŝĐĂƚĞƵƌƐ�ƐŽƵŚĂŝƚĠƐ�͗� 

sŽůƵŵĞ�ĚĞƐ�ďĠŶĠĮĐŝĂŝƌĞƐ�ĚƵ�Z^���ƉĂƐƐĠĞƐ�

ƐƵƌ� ů͛ĂĐƟŽŶ�Ğƚ� ƚǇƉŽůŽŐŝĞ�ĚĞ� ĐĞƐ�ĞŶƚƌĠĞƐ� -�

ƚĂƵǆ�ĚĞ�ƉƌĠƐĞŶĐĞ 

ZĠƐƵůƚĂƚ�ĚĞƐ�ƐŽƌƟĞƐ�ĞŵƉůŽŝ�ͬ�&ŽƌŵĂƟŽŶ�ͬ�

EŽŵďƌĞ� ĚĞ� ďĠŶĠĮĐŝĂŝƌĞƐ� ĚƵ� Z^�� ĂǇĂŶƚ�

ĂĐĐĠĚĠ� ă� ƵŶĞ� ĨŽƌŵĂƟŽŶ� ă� ů͛ŝƐƐƵĞ� ĚĞ�

ů͛ĂĐƟŽŶ 

�ĠŶĠĮĐŝĂŝƌĞƐ� ĂǇĂŶƚ� ĂĐĐĠĚĠ� ă� ƵŶĞ� ĂƵƚƌĞ�

ŽƌŝĞŶƚĂƟŽŶ� ĚĞ� ůĞƵƌ� ƉĂƌĐŽƵƌƐ� Ě͛ŝŶƐĞƌƟŽŶ�

;ƉƌŽƉŽƐŝƟŽŶ�Ě͛ƵŶĞ� ƐƵŝƚĞ� ĚĞ� ƉĂƌĐŽƵƌƐ� ƉĂƌ�

ďĠŶĠĮĐŝĂŝƌĞ� ă� ů͛ŝƐƐƵĞ� ĚĞ� ů͛ĂĐƟŽŶ� Ğƚ�

ĂĚŚĠƐŝŽŶ�ĚƵ�ďĠŶĠĮĐŝĂŝƌĞ�ă�ĐĞůůĞ-ĐŝͿ͘� 

EŽŵďƌĞ� ĚĞ� �Z^�� ƌĠŽƌŝĞŶƚĠƐ� ǀĞƌƐ�

ů͛ŝŶƐĞƌƟŽŶ� ƉƌŽĨĞƐƐŝŽŶŶĞůůĞ� ŽƵ� ƐŽƌƟĞ� ĚƵ�

ĐŚĂŵƉ�ĚĞƐ�ĚƌŽŝƚƐ�Ğƚ�ĚĞǀŽŝƌƐ͘ 
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5HPLVH�j�QLYHDX���6DYRLUV�GH�EDVH�� 

;ZĞͿ�ƚƌŽƵǀĞƌ�ůĞ�ŐŽƸƚ�Ě͛ĂƉƉƌĞŶĚƌĞ 

�ŽŶŶĂŠƚƌĞ� ƐŽŶ� ŶŝǀĞĂƵ� Ğƚ� ƐĞ� ƉŽƐŝƟŽŶŶĞƌ� ƉĂƌ�
ƌĂƉƉŽƌƚ�ĂƵǆ�ƉƌĠƌĞƋƵŝƐ�ĚĞ�ƐŽŶ�ƉƌŽũĞƚ 

�ĚĂƉƚĞƌ�ůĂ�ĨŽƌŵĂƟŽŶ�ĂƵ�ƉƌŽũĞƚ�ͨ�ŝŶĚŝǀŝĚƵĂůŝͲ
ƐĠ�ͩ�Ě͛ĞŶƚƌĠĞ�ĞŶ�ĨŽƌŵĂƟŽŶ�ŽƵ�ĚĞ�ƌĠƐŽůƵƟŽŶ�
ĚĞ�ůĂĐƵŶĞƐ�ƐƉĠĐŝĮƋƵĞƐ 

dƌĂǀĂŝůůĞƌ� ƐƵƌ� ůĞƐ� ĐĂƉĂĐŝƚĠƐ� ĞŶ� ĞǆƉƌĞƐƐŝŽŶ�
ĠĐƌŝƚĞ� Ğƚ� ŽƌĂůĞ� Ǉ� ĐŽŵƉƌŝƐ� &͘>͘�͘� ;&ƌĂŶĕĂŝƐ�
>ĂŶŐƵĞƐ�ĠƚƌĂŶŐğƌĞƐͿ 

ZĞƚƌŽƵǀĞƌ�ůĂ�ĐŽŶĮĂŶĐĞ�ĞŶ�ƐŽŝ 

 

(YDOXDWLRQ�HW�YDORULVDWLRQ�GHV�DF�
TXLV� 

&/e$��&(57,),&$7�'(�&211$,6�
6$1&(6�(7�'(�&203e7(1&(6�
352)(66,211(//(6 
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WƌŽƉŽƐĞƌ�ĚĞƐ�ĂĐƟŽŶƐ�ĂǇĂŶƚ�ǀŽĐĂƟŽŶ�ă�ĂŐŝƌ�ƐƵƌ�ů͛ĞŶƐĞŵďůĞ�ĚĞƐ�ĨƌĞŝŶƐ�ĂƵǆ�ƐĂǀŽŝƌƐ�ĚĞ�
ďĂƐĞ� ͬ� ƌĞŵŝƐĞ� ă� ŶŝǀĞĂƵ� ͘� /ů� ĞƐƚ� ĂƩĞŶĚƵ� ƋƵĞ� ů͛ĂĐƟŽŶ� ƉĞƌŵĞƩĞ� Ě͛ĞŶŐĂŐĞƌ� ƵŶĞ� ĚĠͲ
ŵĂƌĐŚĞ�ƚƌĂŶƐŝƚŽŝƌĞ�ƋƵŝ�ĚĞǀƌĂ�ġƚƌĞ�ƉŽƵƌƐƵŝǀŝĞ�ă�ů͛ŝƐƐƵĞ�ĚĞ�ů͛ĂĐƟŽŶ͘��ĂŶƐ�ĐĞ�ĐĂƐ͕� ŝů�ĞƐƚ�
ĞƐƐĞŶƟĞů�ƋƵĞ�ĐĞƐ�ĂĐƟŽŶƐ�ƉƌĠǀŽŝĞŶƚ�ƋƵ͛ƵŶĞ�ƐƵŝƚĞ�ĚĞ�ƉĂƌĐŽƵƌƐ�ƉƵŝƐƐĞ�ġƚƌĞ�ƉƌŽƉŽƐĠĞ�
;ĂĐĐğƐ�ă�ƵŶĞ�ĨŽƌŵĂƟŽŶ�ĚĞ�ĚƌŽŝƚ�ĐŽŵŵƵŶ͕�ă�ů͛ĞŵƉůŽŝ͙Ϳ͘�/ů�ĞƐƚ�ĂƩĞŶĚƵ�ƋƵĞ�ůĞƐ�ĂĐƟŽŶƐ�
ĚĞ� ů͛ĂƉƉĞů�ă�ƉƌŽũĞƚƐ� �ŶĞ�ƐĞ�ƐƵďƐƟƚƵĞŶƚ�ƉĂƐ�ă� ů͛ŽīƌĞ�ĚĞ�ĨŽƌŵĂƟŽŶ�ĚƵ�ĚƌŽŝƚ�ĐŽŵŵƵŶ�
;ZĠŐŝŽŶ͕�W�͕��ĠƉĂƌƚĞŵĞŶƚ͙Ϳ�ŵĂŝƐ�ĐŽŶƐƟƚƵĞŶƚ�ĚĞƐ�ƉĂƐƐĞƌĞůůĞƐ�ǀĞƌƐ�ĐĞůůĞƐ-Đŝ͘ 

WƵďůŝĐƐ� ĐŝďůĞƐ� ͗� �ĠŶĠĮĐŝĂŝƌĞ� ĚƵ�
Z^�� � Ğƚ� ĐŽŶũŽŝŶƚ� ƐŽƵŵŝƐ� ĂƵǆ�
ĚƌŽŝƚƐ� Ğƚ� ĚĞǀŽŝƌƐ͗� ƉŽƐŝƟŽŶŶĠƐ�
ƐƵƌ� ƵŶĞ� ƉůĂĐĞ� ƉĂƌ� ƐŽŶ� ĂŶƚĞŶŶĞ�
ĚΖŝŶƐĞƌƟŽŶ͕� � ǀŽůŽŶƚĂŝƌĞƐ� ƉŽƵƌ�
ƌĠĂůŝƐĞƌ� ĚĞƐ� ŵŝƐƐŝŽŶƐ� ĚĞ�
ďĠŶĠǀŽůĂƚ� Ğƚ� ƌĞŶĨŽƌĐĞƌ� ƐĞƐ�
ĐŽŵƉĠƚĞŶĐĞƐ 


