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&����Kd��E�^KDD� 
�ƵůůĞƟŶ�Ě͛ŝŶĨŽƌŵĂƟŽŶ�ĚƵ��ŝƐƚƌŝĐƚ�ĚĞ�ůĂ�^ŽŵŵĞ�ĚĞ�&ŽŽƚďĂůů 

EΣ�Ϯϴ� 
EŽǀĞŵďƌĞ�

ϮϬϮϭ 

ϱ�͙͙͙͙͙͙͙͘͘On ne naît pas arbitre,  

ϲ�͙͙͙͙͙͙͙͙͙͙͙͘͘Le bénevolat 
ϳ�Ğƚ�ϴ�Régis PATTE et les 120 ans de l’ASC 

Les mots du Président  ····································· ϭ 

La Coupe de France  ········································· Ϯ� 
Retour sur l’AG du DSF  ······················· ϯ�Ğƚ�ϰ� 

>Ğ�ŵŽŶĚĞ�ĞƐƚ�&ŽŽƚ͘� 
 

hŶĞ�ƌĞƉƌŝƐĞ�Ě͛ĂĐƟǀŝƚĠ�ŵĂƌƋƵĠĞ�ƉĂƌ�ůĞ�WĂƐƐ�^ĂŶŝƚĂŝƌĞ͕�ĞŶƚƌĞ�ŝŶƋƵŝĠƚƵĚĞ�Ğƚ�
ĂŐĂĐĞŵĞŶƚ͕�ĞŶƚƌĞ�ŝŵƉĂƟĞŶĐĞ�Ğƚ�ƉƌƵĚĞŶĐĞ͘� 

�ĞƐ�ĠŵŽƟŽŶƐ�ƉĂƌƚĂŐĠĞƐ�ĂǀĂŶƚ�ĚĞ�ƌĞǀŝǀĞ�ŶŽƚƌĞ�ƉĂƐƐŝŽŶ�ĐŽŵŵƵŶĞ͘� 

DĂŝŶƚĞƐ�ĨŽŝƐ�ƌĞƋƵĞƐƟŽŶŶĠĞ͕�ǀŽƚƌĞ�ƉĂƐƐŝŽŶ�Ă�ĠƚĠ�ŵŝƐĞ�ă�ƌƵĚĞ�ĠƉƌĞƵǀĞ͘� 
^ŝ�ŶŽƐ�ĞīĞĐƟĨƐ�ŐůŽďĂƵǆ�ŶĞ�ƐŽŶƚ�ƋƵĞ�ĨĂŝďůĞŵĞŶƚ�ŝŵƉĂĐƚĠƐ͕�ŝů�Ŷ͛ĞŶ�ĞƐƚ�ƉĂƐ�ĚĞ�

ŵġŵĞ�ĚĞ�ĐĞƵǆ�ĚĞƐ�ĚŝƌŝŐĞĂŶƚƐ͕�ĚĞƐ�ĂƌďŝƚƌĞƐ͕�ĚĞƐ�ďĠŶĠǀŽůĞƐ͙͘ 
�ĞƐ�ƉĞƌƐŽŶŶĞƐ�ƉĂƌĨŽŝƐ�ŝŶǀŝƐŝďůĞƐ�ƐĂŶƐ�ƋƵŝ�ƌŝĞŶ�ŶĞ�ƉŽƵƌƌĂŝƚ�ġƚƌĞ͘� 

YƵĞůƋƵĞ�ƐŽŝƚ�ůĞ�WůĂŶ�ĚĞ�ƌĞůĂŶĐĞ�ƋƵĞ�ŶŽƵƐ�ƉƌŽƉŽƐĞƌŽŶƐ͕�ĐĞ�ĚĞƌŶŝĞƌ�ĚĞǀƌĂ�ƉƌĞŶĚƌĞ�ĞŶ�ĐŽŵƉƚĞ�ƋƵĞ�ƚŽƵƐ�ŶŽƐ�
ĂĐƚĞƵƌƐ�ŽŶƚ�ƐŽƵīĞƌƚ͘�>Ă�ƐŽůŝĚĂƌŝƚĠ͕�ƵŶ�ĚĞƐ�ƉŝůŝĞƌƐ�ĨŽƌƚƐ�ĚƵ�&ŽŽƚďĂůů�ĚĞǀƌĂ�ƉƌĞŶĚƌĞ�ƚŽƵƚ�ƐŽŶ�ƐĞŶƐ�ƉŽƵƌ�

ƋƵ͛ĞŶƐĞŵďůĞ�ƚŽƵƐ�ůĞƐ�ĂĐƚĞƵƌƐ�Ɛ͛ĂƩĂĐŚĞŶƚ ͗� 
��ĨĂŝƌĞ�ƌĞǀĞŶŝƌ�ŶŽƐ�ĚŝƌŝŐĞĂŶƚƐ͕� 

��ĨĂŝƌĞ�ƌĞǀĞŶŝƌ�ŶŽƐ��ƌďŝƚƌĞƐ͕�&ŝĚĠůŝƐĞƌ�Ğƚ�ƌĞĐƌƵƚĞƌ�ĚĞ�ŶŽƵǀĞĂƵǆ��ƌďŝƚƌĞƐ͕� 

��ƐƵƐĐŝƚĞƌ�ĚĞ�ŶŽƵǀĞůůĞƐ�ǀŽĐĂƟŽŶƐ�ďĠŶĠǀŽůĞƐ͘�  

>ĞƐ��ůƵďƐ�ŽŶƚ�ďĞƐŽŝŶ�ĚĞ�ǀŽƵƐ͕� 

>Ğ��ŝƐƚƌŝĐƚ�Ă�ďĞƐŽŝŶ�ĚĞ�ǀŽƵƐ ͊ 

>ĞƐ�ůŝĐĞŶĐŝĠƐ�ŽŶƚ�ďĞƐŽŝŶ�ƋƵĞ�ǀŽƵƐ�ŶŽƵƐ�ĂŝĚŝĞǌ�ă�ƉŽƌƚĞƌ�ŶŽƐ�ǀĂůĞƵƌƐ�ĚĞ�WĂƌƚĂŐĞ͕�ĚĞ�ZĞƐƉĞĐƚ͕�Ě͛�ŶŐĂŐĞŵĞŶƚ͕�
ĚĞ�dŽůĠƌĂŶĐĞ�Ğƚ�ĚĞ�^ŽůŝĚĂƌŝƚĠ ͊� 

�ƚĞƐ-ǀŽƵƐ�WZ�d^ ͍� 

EŽƵƐ�ŶŽƵƐ�ƐŽŵŵĞƐ�WZ�d^�ă�ƚƌĂǀĞƌƐ͕�ŶŽƐ�ĨŽƌŵĂƟŽŶƐ͕�ŶŽƐ�ĂĐƟŽŶƐ͕�ŶŽƐ�ƉƌĂƟƋƵĞƐ͕�ă�ǀŽƵƐ�ĂĐĐƵĞŝůůŝƌ�Ğƚ�ă�ǀŽƵƐ�
ŝŶƚĠŐƌĞƌ�ĚĂŶƐ�ŶŽƐ�ĨĂŵŝůůĞƐ�ĞŶ�ǀƵĞ�ƋƵĞ�ŶŽƐ��ůƵďƐ�ƉƵŝƐƐĞŶƚ�ĐŽŶƟŶƵĞƌ�ůĞƵƌƐ�ŵŝƐƐŝŽŶƐ�ƐƉŽƌƟǀĞƐ͕�Ğƚ�ĂƵ-ĚĞůă�ĚĞ�

ĕĂ�ůĞƵƌ�ŵŝƐƐŝŽŶ�ƐŽĐŝĠƚĂůĞ�ƐŽƵǀĞŶƚ�ŝŐŶŽƌĠĞ͘�>Ğ�&ŽŽƚďĂůů�ŶĞ�ĨŽƌŵĞ�ƉĂƐ�ƋƵĞ�ĚĞƐ�ƉƌĂƟƋƵĂŶƚĞƐ�ŽƵ�ĚĞƐ�
ƉƌĂƟƋƵĂŶƚƐ͕�ŝů�ĠĚƵƋƵĞ�ƐƵƌƚŽƵƚ�ůĞƐ�ĂĚƵůƚĞƐ�ĚĞ�ĚĞŵĂŝŶ͕�Đ͛ĞƐƚ�ŶŽƚƌĞ�ƉůƵƐ�ŐƌĂŶĚĞ�Ğƚ�ƉůƵƐ�ŶŽďůĞ�ŵŝƐƐŝŽŶ͘� 
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&H�ZHHN-HQG�GHV����HW����RFWREUH��TXDWUH�FOXEV�GH�OD�6RPPH�SDUWLFLSHQW�DX��H�WRXU�GH�OD�&RXSH�GH�)UDQFH�HW�
HVSqUHQW�VH�TXDOLILHU�SRXU�OH�WRXU�VXLYDQW�TXL�YHUUD�O
HQWUpH�HQ�OLFH�GHV�FOXEV�SURV� 
$YHF�$LOO\�VXU�6RPPH�6DPDUD��&DPRQ��O
$&�$PLpQRLV��OH�5&�6DORXsO-6DOHX[�OH�SOXV�SHWLW��HVSqUH�IUDQFKLU�FH�WRXU�
DYHF�OD�FKDQFH�GH�UHFHYRLU�OHV�3RUWXJDLV�GH�5RXEDL[� 
1RXV�DYRQV�IDLW�OH�SRLQW�DYHF�O
KHXUHX[�SUpVLGHQW�GH�6DORXsO-6DOHX[ �$QWRQLR�'RV�6DQWRV��'HERXW�j�JDXFKH��TXL�
VH�WURXYH��HQ�FH�PRPHQW�VXU�XQ�QXDJH� 
'HSXLV�TXDQG�UHPRQWH�OD�IXVLRQ�HQWUH�OHV�FOXEV�GH�6DORXsO�HW�6DOHX[" 
([DFWHPHQW�GHSXLV�FHWWH�VDLVRQ�� 
$�OD�ILQ�GH�O
H[HUFLFH�SUpFpGHQW��QRXV�DYRQV�PRGLILp�OHV�VWDWXWV�SRXU�IDLUH�HQ�VRUWH�TXH�OH�FOXE�GH�6DORXsO�DEVRUEH�
FHOXL�GH�6DOHX[� 
&
HVW�GRQF�ELHQ�XQH�DEVRUSWLRQ�GRQW�LO�V
DJLW" 
3DUIDLWHPHQW� �LO�V
DJLW�ELHQ�G
XQH�IXVLRQ-�DEVRUSWLRQ�� 
,O�IDXW�VRXOLJQHU�TX
j�6DOHX[��LO�Q
\�DYDLW�SOXV�GH�FOXE�� 
'HSXLV�GHX[�DQV��LO�Q
\�DYDLW�SOXV�SHUVRQQH�� 
-H�VXLV�GRQF�OH�SUpVLGHQW�GH�FH�QRXYHDX�FOXE�GHSXLV�O
pWp������� 
$XSDUDYDQW��M
pWDLV�VHFUpWDLUH�JpQpUDO�GH�6DORXsO DSUqV�DYRLU�pWp SUpVLGHQW�GXUDQW�SOXVLHXUV�DQQpHV�GH�FH�FOXE� 
&RPELHQ�GH�OLFHQFLpV�FRPSWH]-YRXV" 
1RXV�DYRQV�H[DFWHPHQW�����OLFHQFLpV��1RV�pTXLSHV�VHQLRUV�MRXHQW�j�6DORXsO�HW�OHV�8����OHV�8���PDLV�DXVVL�OD�
UpVHUYH�pYROXHQW�j�6DOHX[� 
/HV�UHODWLRQV�HQWUH�OHV�GHX[�YLOODJHV�VH�SDVVHQW�ELHQ�PDLV�M
DL�VRXKDLWp�TXH�OH�WHUUDLQ�GH�6DOHX[�VRLW�DPpOLRUp�DX�
QLYHDX�GH�OD�TXDOLWp�� 
(W�FHULVH�VXU�OH�JkWHDX��O
DQQpH�GH�OD�IXVLRQ��OH�FOXE�VH�GLVWLQJXH�HQ�&RXSH�GH�)UDQFH" 

(W�GLUH�TX
DX�GHX[LqPH�WRXU�GH�OD�
&RXSH�GH�)UDQFH��FRQWUH�0RUHXLO��
QRXV�DYLRQV�pWp�EDWWXV�VXU�OH�
WHUUDLQ�-��� 
0DLV�0RUHXLO�DYDLW�IDLW�MRXHU�XQ�
MRXHXU�TXL�Q
pWDLW�SDV�VXU�OD�IHXLOOH�
GH�PDWFK�� 
1RXV�DYRQV�DORUV�SRUWp�
UpFODPDWLRQ�HW�DYRQV�JDJQp�� 
(QVXLWH��QRXV�DYRQV�IUDQFKL�OHV�
REVWDFOHV�GLIILFLOHPHQW�SDU�
H[HPSOH�FRQWUH�OH�5LI�DX[�WLUV�DX�
EXW�SXLV�/DPEUHV�OH]�'RXDL�TXL�
pYROXDLW�HQ�5�� (W�QRXV�YRLOj�
TXDOLILpV�SRXU�OH��H�WRXU�FRQWUH�OHV�
3RUWXJDLV�GH�5RXEDL[�5��� 

&H�PDWFK �VH�MRXHUD�FH�GLPDQFKH�j�GRPLFLOH��&
HVW�XQH�pTXLSH�TXL�VH�FRPSRUWH�ELHQ�SXLVTX
HOOH�HVW��H�GH�VRQ�
FKDPSLRQQDW� 
(W�YRV�MRXHXUV��FRPPHQW�VRQW-LOV"�,OV�VRQW�WUqV�FRQFHUQpV�HW�SHXW-rWUH�OH�VRQW-LOV�XQ�SHX�WURS�� 
(Q�FKDPSLRQQDW��LOV�SHQVHQW�SOXV�j�OHXU�UHQFRQWUH�GH�FRXSH�GH�)UDQFH��'X�FRXS�FH�GLPDQFKH�LOV�RQW�HX�EHDXFRXS�
G
RFFDVLRQV�PDLV�TX
LOV�RQW�UDWpHV�� 
(VW-FH�GH�OD�PDOFKDQFH"�2X�XQH�VRUWH�GH�GpFRQFHQWUDWLRQ"�-H�O
LJQRUH� 
8Q�PRW�VXU�YRWUH�FRDFK"�$QWRLQH�0XFNH�HVW�LVVX�GH�QRV�UDQJV���&
HVW�XQ�DQFLHQ�MRXHXU�GH���6DOHX[�� 
,O�HVW�YHQX�HQVXLWH�j�6DORXsO�R��LO�D�UHPSODFp�-XOLHQ�9DOHUL��,O�HVW�VpULHX[�HW�V
HVW�ELHQ�LQWpJUp�GDQV�VRQ�U{OH �GH�
FRDFK��,O�WUDYDLOOH�GDQV�OD�PDLQWHQDQFH�GHV�pROLHQQHV��,O�V
HVW�LQVFULW�SRXU�SDVVHU�VRQ�GLSO{PH�G
HQWUDLQHXU��,O�HVW�
MHXQH�PDLV�SRVVqGH�GpMj�XQH�EHOOH�SHUVRQQDOLWp�� 
&
HVW�GRQF�XQ�JUDQG�MRXU�SRXU�YRWUH�FOXE" 
2XL�F
HVW�XQ�JUDQG�MRXU�HW�QRXV�DOORQV�VRUWLU�OHV�GUDSHDX[��%LHQ�VXU�TXH�QRXV�VDYRQV�TX
DX�WRXU�VXLYDQW��OHV�FOXEV�
GH�/��HQWUHQW�HQ�MHX��(W�VL�QRXV�MRXRQV�FRPPH�QRXV�O
DYRQV�IDLW�GHYDQW�OH�5LI�HW�/DPEUHV��QRXV�DYRQV�XQH�UpHOOH�
FKDQFH��(Q�WRXW�FDV��QRXV�DOORQV�QRXV�DSSX\HU�VXU�OD�FRKpVLRQ�GX�JURXSH�TXL�IDLW�QRWUH�IRUFH�� 

/LRQHO�+HUEHW 

]V��0�=��IhV�����(Y�C���ɻ��dIhY—=��©Ø�Â��¸ÈçØ�ÕÈçØ�]�¼Èç�¼-�]�¼�çõʓ 
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&
pWDLW�FH�VDPHGL�GDQV�OD�JUDQGH�VDOOH�GX�&UpGLW�$JULFROH�j�$PLHQV��OD�SUHPLqUH�$VVHPEOpH�
*pQpUDOH�GHV�FOXEV�GX�'LVWULFW�GH�OD�6RPPH�GH�
)RRWEDOO� VRXV�OD�KRXOHWWH�GH�3DVFDO�7UDQTXLOOH�GRQW�RQ�
VDLW�TX
LO�D�VXFFpGp��YRLFL�XQ�SHX�PRLQV�G
XQ�DQ�j�0DUFHO�
*ODYLHX[� 
&H�GHUQLHU�VHUD�UHVWp����DQV�j�OD�SUpVLGHQFH�HW�FH�Q
HVW�
SDV�XQ�UHFRUG�SXLVTXH�GDQV�OH�SDVVp��+HQUL�/HFOHUFT�
DYDLW�IDLW�PLHX[��0DUFHO�*ODYLHX[�D�pWp�pOX�3UpVLGHQW�
G
+RQQHXU�GX�'LVWULFW�HW�OHV�UHSUpVHQWDQWV�GHV�FOXEV�VH�
VRQW�OHYpV�SRXU�O
DSSODXGLU�ORQJXHPHQW� 
/H�SUHPLHU�FRPPHQWDLUH�TXH�QRXV�SXLVVLRQV�IDLUH�DX�
WHUPH�GH�SOXV�GH�WURLV�KHXUHV�G
LQWHUYHQWLRQV�HW�
G
pFKDQJHV�GH�TXDOLWp��F
HVW�TXH�3DVFDO�7UDQTXLOOH�V
HVW�
UDSLGHPHQW�GUDSp�GDQV�VRQ�FRVWXPH�GH�SUpVLGHQW� 
,O�D�PHQp�FHWWH�DVVHPEOpH�JpQpUDOH�GH�PDLQ�GH�
PDvWUH �DYHF�j�OD�IRLV�GH�OD�IHUPHWp�PDLV�DXVVL�
XQH �JUDQGH�VRXSOHVVH��,O�DLPH�FLWHU�&ROXFKH�HW�FHOD�QRXV�
IDLW�GX�ELHQ�VXUWRXW j�FHWWH�pSRTXH�  
&HWWH�DVVHPEOpH�GHYDLW�VXUWRXW�pYRTXHU�OD�SDQGpPLH�TXL�
D�SHUWXUEp�QRV�FRPSpWLWLRQV�HW�G
DXWUHV�VXMHWV�VRQW�
UHYHQXV�VXU�OD�VFqQH��WHOV�OH�EpQpYRODW��O
DUELWUDJH��OHV�
VXEYHQWLRQV�HWF�PDLV�DXVVL�OH�IRRW�IpPLQLQ�HW�OHV�
QRXYHOOHV�IRUPHV�GH�OD�SUDWLTXH�FRPPH�SDU�H[HPSOH�OH�
IRRWEDOO�HQ�PDUFKDQW��PDLV�RXL�oj�H[LVWH�� 
/H�FRQVWDW�JpQpUDO�TX
LO�HQ�UHVVRUW�HVW�TXH�FHWWH�ORQJXH�
SpULRGH�GH�SDQGpPLH�QRXV�D�WRXV�HPSrFKp�VRLW�GH�
SUDWLTXHU�VRLW�GH�QRXV�UHQGUH�GDQV OHV�VWDGHV�HW�QRXV�
SHQVRQV�DX�SXEOLF� 
�/H�IRRWEDOO�QRXV�D�PDQTXp�PDLV�OH�IRRWEDOO�HVW�pWHUQHO��D-W-RQ�VRXYHQW�HQWHQGX�FH�VDPHGL�
WDQGLV�TX
XQ�PHPEUH�LPSRUWDQW�GH�OD�)pGpUDWLRQ��9LQFHQW�125/2*8(6��3UpVLGHQW�GH�OD�/)$��D�
WHQX�j�UHODWLYLVHU�SDUIRLV�OHV�HQMHX[�GHV�UpVXOWDWV�VXUWRXW�DX�QLYHDX�GpSDUWHPHQWDO�HW�TX
LO�FRQYLHQW�
SDUIRLV�GH�GpGUDPDWLVHU�� ��/H�IRRWEDOO�HVW�FHUWHV�LPSRUWDQW�PDLV�FHOD�QH�UHVWH�VXUWRXW�TXH�GX�
IRRWEDOO���� 
7RXV�OHV�LQWHUYHQDQWV�RQW�ELHQ�V�U�pYRTXp�OH�SUREOqPH�GX�EpQpYRODW� 
8Q�VXMHW�YLHX[�FRPPH�OH�PRQGH�HW YUDL�VHUSHQW�GH�PHU� 
'HSXLV�FRPELHQ �GH�WHPSV�OH�VXMHW�UHYLHQW�VXU�OH�WDSLV" 
'HV�SUpVLGHQWV�GH�OD�5pSXEOLTXH�DYDLHQW�PrPH�HX�O
LGpH�GH�IDLUH�YRWHU�XQH�ORL�VXU�OH�EpQpYRODW� 
(OOH�DWWHQG�WRXMRXUV� 
3DVFDO�7UDQTXLOOH�YD�XQ�SHX�SOXV�ORLQ�HW�FHUWHV�LO�Q
HVW�SDV�OH�SUHPLHU�j�RVHU�WHQWHU�FHWWH�DYHQWXUH��
SURFKDLQHPHQW�SXLVTXH�GDQV�OH�SDVVp�OH�&RPLWp�5pJLRQDO�2O\PSLTXH�HW�VSRUWLI�DORUV�SUpVLGp�SDU�
)UDQoRLV�GH�0DVVDU\�O
DYDLW�FRQoX�HW�UpDOLVp� 
/H�GLVWULFW�GH�OD�6RPPH�YD�GRQF�RUJDQLVHU�XQH�VRLUpH�GHV�%pQpYROHV�� 
9RXV�VDYH]�FH�VRQW�FHV�GLULJHDQWV�GH�FOXEV��OH�SOXV�VRXYHQW�DQRQ\PHV�TXL� GDQV�OHV�SHWLWV�YLOODJHV�
UHPSOLVVHQW�WRXWHV�OHV PLVVLRQV��WUDoDJH�GH�WHUUDLQ��FRQGXLWH�GHV�MRXHXUV�j�O
H[WpULHXU��IRQFWLRQ�
G
DUELWUH�RX�MXJH�GH�WRXFKH�FKH]�OHV�MHXQHV���� 
$X�FRXUV�GH�FHWWH�VRLUpH�GHV�%pQpYROHV�SUpYXH�HQ�PDUV�������OH�GLVWULFW�SURFqGHUD�j�OD�UHPLVH�
GHV�PpGDLOOHV�TXL�KDELWXHOOHPHQW�VH�IDLVDLW�j�OD�ILQ�GHV�DVVHPEOpHV�JpQpUDOHV��XQ�SHX�j�OD�
VDXYHWWH��HQ�FDWLPLQL�� 

5HWRXU�VXU�O
$VVHPEOÏH�*ÏQÏUDOH�GX�'6)�GX��������� 
l /H�IRRW�QRXV�D�EHDXFRXS�PDQTXÏV x 

sŝŶĐĞŶƚ�EKZ>K'h�^͕�WƌĠƐŝĚĞŶƚ�ĚĞ�ůĂ�>&�͕�ƌĞŵĞƌĐŝĠ�
ƉŽƵƌ�ƐĂ�ƉƌĠƐĞŶĐĞ�ĂŝŶƐŝ�ƋƵĞ�ƐŽŶ�ŝŶƚĞƌǀĞŶƟŽŶ������������

ƉĂƌ�WĂƐĐĂů�dZ�EYh/>>� 
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�0HUFL�DX[�%pQpYROHV�VDQV�TXL�OH�IRRWEDOO�QH�VHUDLW�SDV�FH�TX
LO�HVW�GHYHQX��D-W-RQ�HQWHQGX� 
3DVFDO�7UDQTXLOOH �V
HVW�PRQWUp �FRQILDQW�HW�LO�HVSqUH�FRPPH�WRXW�OH�PRQGH�TXH�FHWWH�VDLVRQ�LUD�j�
VRQ�WHUPH�HQ�VDFKDQW�TXH�FH�Q
HVW�QL�OXL�QL�OHV�GLULJHDQWV�QDWLRQDX[�TXL�SHXYHQW�DYRLU�XQ�SRXYRLU�
GH�GpFLVLRQ�� 
3DVFDO�7UDQTXLOOH�UHFRQQDLW�TXH�OH�FKDQWLHU�TXL �O
DWWHQG�MXVTX
DX�WHUPH�GH�VRQ�SUHPLHU�PDQGDW�HVW�
YDVWH�DYHF�O
DPpOLRUDWLRQ�GH�OD�IRUPDWLRQ�GHV�MRXHXUV��GHV GLULJHDQWV��/H�'LVWULFW�IHUD�WRXW�SRXU�
DSSRUWHU�GH�O
HDX�DX�PRXOLQ�GH�OD�/LJXH�GHV�+DXWV�GH�)UDQFH�UHSUpVHQWpH�SDU�VRQ�SUpVLGHQW�� 
7RXWHIRLV��LO�IDXW�rWUH�FRQVFLHQW�TXH�OH�QRPEUH�GH�EpQpYROHV�GDQV�OHV�FOXEV�D�IRQGX�FRPPH�QHLJH�
DX�VROHLO�� 

&HUWHV��OD�SDQGpPLH�D�MRXp�XQ�U{OH�QpIDVWH�PDLV�LO�
\�D�DXVVL�O
XVXUH��OD�IDWLJXH�HW�SHXW-rWUH�DXVVL�
O
HQYLH�GH�YRLU�VL�DLOOHXUV��O
KHUEH�HVW�SOXV�YHUWH� 
6L�OH�QRPEUH�GH�GLULJHDQWV�D�EDLVVp��TXH�GLUH�GH�
FHOXL�GHV�DUELWUHV"� 
'HSXLV�����������GH�MHXQHV�DUELWUHV�RQW�DUUrWp�� 
-HDQ�&KULVWRSKH�)DYHUHDX[�TXL�GpIHQG�FHWWH�
FRUSRUDWLRQ��HVW�YHQX�H[SOLTXHU�OH�GpIL�TXL�O
DWWHQG�
DILQ�GH�UHFUXWHU�GH�MHXQHV�DUELWUHV�TXL�VRQW�OHV�SOXV�
YXOQpUDEOHV�ORUVTXH�VH�SUpVHQWHQW�OHV�GLIILFXOWpV�
VXU�OHV�WHUUDLQV�� 
&RQVpTXHQFH�GH�FHWWH�GpVDIIHFWLRQ�GHV��KRPPHV�
HQ�QRLU����LO�\�D�PRLQV�GH�PDWFKHV�TXL�VRQW�DUELWUpV�
SDU�GHV RIILFLHOV�FKDTXH�ZHHN-HQG� 
/HV�DQFLHQV�UHVWHQW�HW�LOV�RQW�SDVVp�OH�WHPSV�
G
rWUH�GpFRXUDJpV�ORUVTX
LOV�VH�IRQW�HQJXHXOHU�VXU�
OHV�WHUUDLQV� 
$ORUV��-�&��)DYHUHDX[�YD�ODQFHU�OH�&KDOOHQJH�GH�
O
$UELWUDJH��$YHF�VD�FRPPLVVLRQ��LO�
VRXKDLWH �UHODQFHU�OH�UHFUXWHPHQW�GHV�MHXQHV�

DUELWUHV��,O�\�DXUD�GHV�UpFRPSHQVHV�SRXU�OHV�FOXEV�D\DQW�LQFLWp�GH�MHXQHV�OLFHQFLpV�j�VH�ODQFHU�
GDQV�O
DUELWUDJH��ERQV�G
DFKDW�QRWDPPHQW�� 
�&
HVW�OD�SULRULWp�GH�FHWWH�PDQGDWXUH��D�ODQFp�-HDQ�
&KULVWRSKH�)DYHUHDX[� 
-DGLV��OD�6RPPH�pWDLW�XQ�GHV�WURLV�GLVWULFWV�GH�OD�3LFDUGLH� 
$XMRXUG
KXL��LO�Q
HVW�TX
XQ�GHV�VHSW�GLVWULFWV�GH�OD�/LJXH�GHV�
+DXWV�GH�)UDQFH�� 
&H�TXL�Q
HPSrFKH�SDV�OH�SUpVLGHQW�GHV +DXWV�GH�)UDQFH�
G
DIILUPHU�TXH�OD�/LJXH�QH�SHXW�ULHQ�IDLUH�VDQV�OHV�GLVWULFWV�HW�
TX
DXFXQ�FOXE��IXW�LO�OH�SOXV�PRGHVWH��QH�UHVWHUD�VXU�OH�ERUG�GX�
FKHPLQ� 
3RXU�VD�SDUW��0DUJDX[�'HOpWUp�TXL�UHSUpVHQWH�OH�VSRUW�DX�
&RQVHLO�GpSDUWHPHQWDO�D�UDSSHOp�TXH�OH�'pSDUWHPHQW�DYDLW�
DXJPHQWp�VD�VXEYHQWLRQ�GH���� DXSUqV�GX�GLVWULFW�HW�TXH�OH�
IRRWEDOO�pWDLW�OD�YLH�GH�QRV�YLOODJHV��XQ�OLHQ�VRFLDO�HW�TX
LO�
YpKLFXODLW�GH�YUDLHV�YDOHXUV� 
 
 
 
/LRQHO�+HUEHW >Ğ�WƌĠƐŝĚĞŶƚ��ĚĞ�ůĂ�>&,&͕��ĠĚƌŝĐ������

��ddZ�D/�hy�ůŽƌƐ�ĚĞ�ƐŽŶ�ĂůůŽĐƵƟŽŶ�ĂƵǆ�
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ŶŝĞƌ�ŵĂŝůůŽƚ�ĚĞ�ů͛ĠƋƵŝƉĞ�ĚĞ�&ƌĂŶĐĞ�ŇŽƋƵĠ�ă�ƐŽŶ�ŶŽŵ 
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9DVWH�GpEDW�TXH�FHOXL�DXTXHO�V
HVW�
UpFHPPHQW�DWWDTXp�OD�*D]HWWH�GHV�
6SRUWV�� 
/H�VXMHW�HVW�SDVVLRQQDQW�HW�
pYLGHPPHQW�GLYHUV�FDU�SDU�
H[HPSOH��DUELWUHU�DXMRXUG
KXL�XQ�
PDWFK�GH�UXJE\�QRXV�VHPEOH�SOXV�
VHUHLQ�TX
HQ�IRRWEDOO��$LQVL��HW�FHOD�
HVW�IODJUDQW�VXU�QRV�pFUDQV�GH�
WpOpYLVLRQ��TXDQG�XQ�DUELWUH�
SUHQG XQH�GpFLVLRQ HQ�UXJE\�\�
FRPSULV�OD�SOXV�VpYqUH��H[SXOVLRQ�
G
XQ�MRXHXU��HQ�JpQpUDO� OH�MRXHXU�
TXLWWH�OH�WHUUDLQ�VDQV�PRW�GLUH� 
$�O
LQYHUVH��HQ�IRRWEDOO��FH�VRQW�GHV�
FRQWHVWDWLRQV�YHUEDOHV�TXDQG�HOOHV�
QH�VRQW�SDV�SK\VLTXHV �FRPPH�
FHOD�SHXW�DUULYHU�GDQV�OHV�
FKDPSLRQQDWV�GpSDUWHPHQWDX[�HW�
PrPH�FHV�GHUQLqUHV�VHPDLQHV�  
(YLGHPPHQW��QRWUH�DUWLFOH�VHUD�VXUWRXW�FRQVDFUp�DX�IRRWEDOO��VSRUW�GDQV�OHTXHO�RQ�GpQRPEUH�OH�SOXV�G
DUELWUHV�PrPH�
VL�DXMRXUG
KXL��OHXU�QRPEUH�D�FKXWp�ORXUGHPHQW�FRPPH�O
D�UHJUHWWp�OH�SUpVLGHQW�3DVFDO�7UDQTXLOOH�ORUV�GH�OD�UpFHQWH�
DVVHPEOpH�JpQpUDOH�GX�GLVWULFW�GH�OD�6RPPH�� 
$X�IDLW��FRPPHQW�GHYLHQW-RQ�DUELWUH" 
8Q�EUHI�UHWRXU�HQ�DUULqUH�SRXU�QRXV�UDSSHOHU�TXH�QRV�PHLOOHXUV�DUELWUHV�MDGLV�RQW�G
DERUG�pWp�G
H[FHOOHQWV�MRXHXUV��
/
H[HPSOH�G
(GRXDUG�+DU]LF�HVW�VLJQLILFDWLI��,O�pWDLW�HPSOR\p�j�OD�61&)�HW�VXUWRXW��LO�pWDLW�XQ�GHV�PHLOOHXUV�pOpPHQWV�
GX�FOXE�GH�/RQJXHDX��&
HVW�HQ�ILQ�GH�FDUULqUH�TX
(GRXDUG�+DU]LF�D�GpFLGp�GH�GHYHQLU�DUELWUH��'H�IDLW��
LPPpGLDWHPHQW��LO�V
HVW�LPSRVp�FDU�LO�FRQQDLVVDLW�pYLGHPPHQW�OHV�UqJOHPHQWV�PDLV�DXVVL�WRXWHV�OHV��ILFHOOHV���8Q�
MRXHXU�QH�OH�PHWWDLW�SDV�HQ�GLIILFXOWp�SRXU�OD�ERQQH�UDLVRQ�TX
LO�DYDLW�HX��TXHOTXHV�DQQpHV�DXSDUDYDQW��OHV�PrPHV�
UpDFWLRQV�IDFH�j�O
KRPPH�HQ�QRLU� 
/
KLVWRLUH�D�UHWHQX�TX
(GRXDUG�+DU]LF �D�pWp�UHWHQX�SDU�OD�)pGpUDWLRQ�IUDQoDLVH�SRXU�DOOHU�DUELWUHU�ORUV�GHV�-HX[�
2O\PSLTXHV�G
+HOVLQNL�HQ�������,O�IXW�PrPH�GpVLJQp�FRPPH�D\DQW�pWp�OH�PHLOOHXU�DUELWUH�GX�WRXUQRL��,O�DUELWUD�
pJDOHPHQW�XQH�ILQDOH�GH�FRXSH�GH�)UDQFH�HW�FH�IXW�XQ�pYqQHPHQW�SXLVTX
LO�DXUD�IDOOX�DWWHQGUH�XQ�GHPL�VLqFOH�SRXU�
TX
XQ�DXWUH�DUELWUH�GH�OD�6RPPH�FRQQDLVVH�OH�PrPH�ERQKHXU���5XGG\�%XTXHW�  
$XMRXUG
KXL��LO�QH�VHUDLW�SOXV�SRVVLEOH�j�(GRXDUG�+DU]LF�G
HPSUXQWHU�OH�PrPH�FKHPLQ��3RXU�OD�UDLVRQ�VLPSOH�TX
LO�IDXW�
GpEXWHU�WUqV�MHXQH�SRXU�HVSpUHU�HQVXLWH�JUDYLU�OHV�pFKHORQV��$LQVL��XQ�MHXQH�DUELWUH�SHXW�WUqV�ELHQ�Q
DYRLU�MDPDLV�
MRXp��&HOD�SHXW�PLHX[�IDLUH�FRPSUHQGUH�O
DEVHQFH�GH�GLDORJXH�HQWUH�OHV�MRXHXUV�HW�OHV�DUELWUHV��&HUWHV��RQ�GHPDQGH�
DX[�DUELWUHV�GH�KDXW�QLYHDX�GH�QH�SDV�SDUOHU�DYHF�OHV�MRXHXUV��$WWLWXGH�UHQFRQWUpH�pJDOHPHQW�DX�SODQ�GpSDUWHPHQWDO�
HW�IUDQFKHPHQW��j�QRWUH�DYLV��FH�Q
HVW�SDV�XQH�ERQQH�FKRVH�HQ�VRL� 
$ILQ�GH�PLHX[�UHFUXWHU�GqV�OH�SOXV�MHXQH�kJH��RQW�pWp�FUppHV�XQ�SHX�SDUWRXW�HQ�)UDQFH��GHV�pFROHV�G
DUELWUDJH��'DQV�
OH�GLVWULFW�GH�OD�6RPPH� OH�SUpVLGHQW�GH�O
pSRTXH�D�pWp�j�O
RULJLQH�GH�OD�FUpDWLRQ�G
XQH�pFROH�G
DUELWUDJH�TXL�IXW�
LQDXJXUpH�YRLFL�XQH�WUHQWDLQH�G
DQQpHV�SDU�FHOXL�TXL�pWDLW�OH�QXPpUR�XQ�GH�FHWWH�SpULRGH���0LFKHO�9DXWURW�  
7RXMRXUV�GDQV�OD�6RPPH��GHX[�KRPPHV�YHQXV�G
KRUL]RQV�GLIIpUHQWV�RQW�XQL�OHXUV�HIIRUWV�DILQ�GH�FUpHU�XQH &KDUWH�GH�
O¶(WKLTXH��&HV�GHX[�KRPPHV�pWDLHQW�-HDQ�/RXLV�'HOHFURL[��DQFLHQ�MRXHXU �GH�O
$PLHQV�6&�HW�0DXULFH�&DXGURQ�
DUELWUH� 
&HWWH�FKDUWH�IRQFWLRQQH�WRXMRXUV�  
$XWUH�pOpPHQW�TXL�LQFLWH�XQ�MHXQH�j�YHQLU�UHMRLQGUH�O
(FROH�G
DUELWUDJH�HQ�DWWHQGDQW�G
rWUH�ODQFp�VXU�OHV�WHUUDLQV���
O
DVSHFW�ILQDQFLHU��,O�Q
HVW�SDV�j�QpJOLJHU�j�XQH�pSRTXH�R��GHV�MHXQHV�VRQW�j�OD�UHFKHUFKH�G
XQ�HPSORL��$UELWUHU�HVW�
XQH�IDoRQ�GH�JDJQHU�VD�YLH�HW�QRXV�DYRQV�OH�VRXYHQLU�G
DUELWUHV�TXL��SDUIRLV��pWDLHQW�GH�VHUYLFH�WURLV�IRLV�GDQV�XQ�
ZHHN-HQG� 
7RXW�FHOD�SRXU�UDSSHOHU�TXH�VL�O
DUELWUDJH�UHVWH�WRXMRXUV�XQ�VDFHUGRFH��XQH�SDVVLRQ��LO�QH�IDXW�SDV�RXEOLHU�O
DVSHFW�
ILQDQFLHU��'DQV�OHV�DXWUHV�GLVFLSOLQHV��O
DUELWUDJH�HVW�LPSRUWDQW� 
8QH�GLVFLSOLQH�FRPPH�OH�F\FOLVPH�V
HVW�PLVH�DX�JR�W�GX�MRXU��$LQVL��GHSXLV�GHV�OXVWUHV��RQ�HPSOR\DLW�OH�PRW�GH�
FRPPLVVDLUHV�PDLV�DXMRXUG
KXL��OH�PRW�$UELWUH�HVW�HQWUp�GDQV�OH�ODQJDJH�GH�FH�VSRUW� 
/H�PRW�DUELWUH�HVW�GRQF�XQLYHUVHO�PDLV�WHOOHPHQW�ORXUG�j�SRUWHU��      ������/LRQHO�+HUEHW 
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&HOD�IDLW�PDLQWHQDQW�XQH DQQpH�TXH�OH�FRURQDYLUXV�QRXV�SRXUULW�OD�YLH� 
$X�SODQ�VSRUWLI��j�O
H[FHSWLRQ�GHV�SURIHVVLRQQHOV�TXL�SHXYHQW�SRXUVXLYUH�OHXU�PpWLHU��OH�VSRUW�
DPDWHXU�HVW�DX�SRLQW�PRUW� 
$ORUV�TXH�YRQW�GHYHQLU�QRV�GLULJHDQWV�TXDQG�OH�VSRUW�DXUD�UHSULV�VHV�GURLWV" 
1RXV�VRPPHV�pYLGHPPHQW�LQTXLHWV�PDLV�FH�Q
HVW�SDV�QRXYHDX�TXH�GH�YRXORLU�QRXV�LQWHUURJHU�VXU�
OH�U{OH�GX�GLULJHDQW�EpQpYROH�GDQV�OH�VSRUW� 
'DQV�OH�MRXUQDO�GH�OD�/LJXH�GH�3LFDUGLH�GH�IRRWEDOO��HQ�������QRXV�DYLRQV �WUDLWp�OH�VXMHW�HQ�
pYRTXDQW� 
�OH�U{OH�LQJUDW�GX�GLULJHDQW�GH�FOXE�TXL�RHXYUH�OH�SOXV�VRXYHQW�GDQV�O
DQRQ\PDW��GDQV�O
RPEUH�HW�TXL�
UpSRQG�WRXMRXUV�GqV�TX
RQ�IDLW�DSSHO�j�OXL��� 
1RXV�DYLRQV�SRXUVXLYL�QRWUH�DQDO\VH�DLQVL� 
�&H�GLULJHDQW�Q
D�SDV�EHDXFRXS�GH�ORLVLUV��GH�YLH�GH�IDPLOOH���'DQV�XQ�FOXE��OHV�ERQQHV�YRORQWpV�
RQW�WHQGDQFH�j�VH�UDUpILHU��&H�GLULJHDQW�HVW�VRXYHQW�HPSOR\p�j�GHV�KHXUHV�LQKDELWXHOOHV��OH�PDWLQ�
SRXU�OHV�MHXQHV �HW�OH�PLGL��LO�VH�FRQWHQWH�OH�SOXV�VRXYHQW�G
XQ�VDQGZLFK�DYDQW�G
DOOHU�UHMRLQGUH�
O
pTXLSH�VHQLRU�GX�FOXE� �$YHF�VD�YRLWXUH��LO�FRQGXLW�OHV�MHXQHV�GX�FOXE�j�VHV�IUDLV�FDU�LO�Q
HVW�SDV�
UHPERXUVp��,O�SUHQG�GHV�ULVTXHV�HQ�VXUFKDUJHDQW�VRQ�YpKLFXOH� 
8Q�MRXU�YLHQGUD�R��FH�GLULJHDQW�QH�SRXUUD�SOXV�DVVXUHU�VRQ�U{OH�DYHF�DXWDQW�GH�G\QDPLVPH��/H�
GLULJHDQW�ILQLW�SDU�V
XVHU�G
DXWDQW�TXH�VH�SURSDJH�GH�SOXV�HQ�SOXV�OHV�VSRUWV�ORLVLUV�HW�TXL�YRLHQW�VH�
GpYHORSSHU�O
pJRwVPH�TXL�SUHQG�OH�GHVVXV�VXU�OD�VROLGDULWp�� 
1RXV�DYLRQV�DORUV�FRQFOX����TXH�OHV�YLFWRLUHV�QH�OXL�DSSDUWLHQQHQW�SDV�DORUV�TX
LO�UHVVHQW�
SURIRQGpPHQW�OD�GpIDLWH�� 
1RXV�pWLRQV�GDQV�OHV�DQQpHV����HW�GL[�DQV�SOXV�WDUG��OH�GLVFRXUV�DYDLW�XQ�SHX�FKDQJp�WRXW�HQ�
UHVWDQW�SHVVLPLVWH� 
�/D�FULVH�HVW�VXU�QRXV�WLWUDLW�OH�PHQVXHO �3285�/(�63257�GRQW�O
H[LVWHQFH�D�pWp�WUqV�EUqYH���'H�
FURLVVDQFH�KLHU��QRXV�SDVVRQV�j�OD�VWDJQDWLRQ�DXMRXUG
KXL�HW�GHPDLQ�j�OD�UpFHVVLRQ� 
+HXUHXVHPHQW��OH�VSRUW�SDUDLW�pSDUJQp�HW�OD�MHXQHVVH�YHXW�VH�GpSDVVHU�� �� 
&RPPHQW�pWDLW�OH�GLULJHDQW�YRLFL�WUHQWH�DQV"  
 
�,O �FRQWLQXH�j�IDLUH�O
LPSRVVLEOH�DYHF�FH�TX
RQ�QRXV�SURPHW�HW�TX
RQ�QH�QRXV�GRQQH�SDV� 
6HV�PRWLYDWLRQV�GHPHXUHQW�PDLV�SRXU�FRPELHQ�GH�WHPSV�HQFRUH"�1RXV�SHUVpYpURQV�j�FRPEOHU�
OHV�GpILFLWV�EXGJpWDLUHV�HQ�SUHQDQW�O
DUJHQW�GDQV�QRV�SRFKHV�HW�QRQ�GDQV�FHOOHV�GHV�DXWUHV� 
/H�GLULJHDQW�Q
HVW�SDV�XQ�DGHSWH�GX�VKRZ�EL]��1RXV�IDLVRQV�FRPPH�V
LO�pWDLW�SRVVLEOH�TXH�OH�
PRQGH�V
DUUrWH�GH�PDUFKHU�VXU�OD�WrWH��� 
 
1RXV�VRPPHV�HQ������HW�GHSXLV�XQ�DQ��OH�VSRUW�DPDWHXU�HVW�HQ�FULVH��)LQDQFLqUHPHQW�LO�HVW�DX[�
DERLV��/H�GLULJHDQW�GH�EDVH�HVW�DX�UHSRV�IRUFp�HW�LQpYLWDEOHPHQW��LO�YD�SHUGUH�GH�VRQ�HQWKRXVLDVPH�
HW�GH�VRQ�pQHUJLH� ,O�DLPHUD�WRXMRXUV�OH�VSRUW�PDLV�LO�Q
DXUD�SOXV�O
HQWKRXVLDVPH�QL�O
pQHUJLH�SRXU�OH�
VHUYLU��(Q�XQ�PRW��FH�GLULJHDQW�DXUD�SHUGX�OD�IRL�HW�LO�Q
DXUD�SOXV  OH�PrPH�G\QDPLVPH�HW�O
HQYLH�GH�
V
RFFXSHU�GHV�MHXQHV��&H �GLULJHDQW�j�TXL�WDQW�GH�SURPHVVHV�RQW�pWp�IDLWHV�VHUD-W-LO�HQ�PHVXUH�GH�
UHSDUWLU"�6R\RQV�UpDOLVWHV��QRQ� 
9LHQGUD�DORUV�OH�WHPSV�GH�GpGRPPDJHU�FHV�GLULJHDQWV� 
0DLV�LO�HVW�pYLGHQW�TX
DX�SODQ�ILQDQFLHU��FH�VHUD�XQ�ORQJ�SURFHVVXV�HW�QRXV�QH�VRPPHV�SDV�FHUWDLQ�
TXH�O
(WDW�MRXHUD�VRQ�U{OH�  
 
 

/LRQHO�+HUEHW 

'LULJHDQW�EÏQÏYROH�� 
UÏGXLW�Ë�OjLQDFWLRQ�SRXUUD-W-LO�UHWURXYHU� 
VRQ�GÏYRXHPHQW�Ë�OD�FDXVH�GX�VSRUW" 
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DVFHQVLRQ�GH�5ÏJLV�3$77( 

�ĂŶƐ�ůĞ�ĐŽŵŝƚĠ�ĚŝƌĞĐƚĞƵƌ�ƉƌĠƐŝĚĠ�ƉĂƌ�WĂƐĐĂů�dƌĂŶƋƵŝůůĞ͕�
ZĠŐŝƐ�WĂƩĞ �Ă�ƵŶ�ƌƀůĞ�ŝŵƉŽƌƚĂŶƚ͘�dŽƵƚ�ĐŽŵŵĞ�ă�ůĂ�>ŝŐƵĞ�
ĚĞƐ�,ĂƵƚƐ�ĚĞ�&ƌĂŶĐĞ͘  

ZĠŐŝƐ�WĂƩĞ�ĞƐƚ�ƐƵƌ�ƚŽƵƐ�ůĞƐ�ĨƌŽŶƚƐ�;ĚĠůĠŐƵĠ�ůĞ�ǁĞĞŬ�ĞŶĚͿ�
ŵĂŝƐ�ĂƵƐƐŝ�ŵĂŝƌĞ�ƌĞƐƉĞĐƚĠ�ĚΖƵŶ�ƉĞƟƚ�ǀŝůůĂŐĞ�ĚƵ�WŽŶƚŚŝĞƵ͘ 

 
�ŽŵŵĞŶƚ�Ɛ͛ĞƐƚ�ĞīĞĐƚƵĠĞ�ŵĂ�ĐĂŶĚŝĚĂƚƵƌĞ ͍ 
DŽŶƐŝĞƵƌ�WĂƐĐĂů�dZ�EYh/>>�͕�ƚŽƵƚ�ŶŽƵǀĞĂƵ�ƉƌĠƐŝĚĞŶƚ͕�Ă�
ĠƚĠ�ƐŽůůŝĐŝƚĠ�ƉĂƌ�ůĞƐ�ĚĞƵǆ�ůŝƐƚĞƐ͘��ŽŶƐŝĚĠƌĂŶƚ�ƋƵĞ�ůĞ��ŝƐƚƌŝĐƚ�
ĚĞ�ůĂ�^ŽŵŵĞ�ĚĞǀĂŝƚ�ġƚƌĞ�ƉƌĠƐĞŶƚ�ĂƵ��ŽŶƐĞŝů�ĚĞ�>ŝŐƵĞ�ƋƵĞů�
ƋƵĞ�ƐŽŝƚ�ůĞ�ǀĂŝŶƋƵĞƵƌ ͖�ĐŽŶƐŝĚĠƌĂŶƚ�ƋƵĞ��ŝĚŝĞƌ���Z��d�Ğƚ�
WŚŝůŝƉƉĞ�&KhZ��ĂǀĞĐ�ŶŽƚƌĞ�ĂĐĐŽƌĚ�ƐĞ�ƉƌĠƐĞŶƚĂŝĞŶƚ�ƐƵƌ�ůĂ�
ůŝƐƚĞ�ĚĞ��ƌƵŶŽ��ZKE'E/�Zd͕�ŵŽŝ�ũĞ�ĨƵƐ�ĐŚŽŝƐŝ�ƉĂƌ�WĂƐĐĂů�ƉŽƵƌ�ƌĞƉƌĠƐĞŶƚĞƌ�ůĂ�ůŝƐƚĞ�ĚĞ��ĠĚƌŝĐ���ddZ�D/�hy͘�>ă�ĂƵƐƐŝ�
ĂǀĞĐ�ů͛ĂĐĐŽƌĚ�ĚĞƐ�ĠůƵƐ͘�>Ğ�ƉƌŽũĞƚ�ĚĞ��ĠĚƌŝĐ�ŶŽƵƐ�ƐĞŵďůĂŝƚ�ĂƐƐĞǌ�ĐŽŚĠƌĞŶƚ�ƉĂƌ�ƌĂƉƉŽƌƚ�ĂƵǆ�ĂƩĞŶƚĞƐ�ĚĞ�ŶŽŵďƌĞƵǆ�
ĐůƵďƐ͘ 
>Ă�ƐŝƚƵĂƟŽŶ�Ŷ͛ĠƚĂŝƚ�ƉĂƐ�ĨĂĐŝůĞ�ƉŽƵƌ�ůĞ��ŽŵŝƚĠ��ŝƌĞĐƚĞƵƌ�ƚŽƵƚ�ŶŽƵǀĞůůĞŵĞŶƚ�ĠůƵ͕�ŵĂŝƐ�ůĞ�ĨĂŝƚ�ĚĞ�ƚƌĂǀĂŝůůĞƌ�ĚĂŶƐ�ůĂ�
ƚƌĂŶƐƉĂƌĞŶĐĞ�Ğƚ�ƉŽƵƌ�ů͛ŝŶƚĠƌġƚ�ĚĞƐ�ĐůƵďƐ�ĚĞ�ůĂ�^ŽŵŵĞ�Ă�ƉƌĠǀĂůƵ͘ 
>Ğ�ƐĂŵĞĚŝ�ϵ�ũĂŶǀŝĞƌ�ĞŶ�ŵĂƟŶĠĞ͕�ĞŶ�ƚŽƚĂůĞ�ŚĂƌŵŽŶŝĞ�ĂǀĞĐ�WĂƐĐĂů͕��ŝĚŝĞƌ͕�WŚŝůŝƉƉĞ�Ğƚ�WŝĞƌƌĞ�>�s�>�Z�͕�ŶŽƵƐ�ŶŽƵƐ�
ƐŽŵŵĞƐ�ƌĠƵŶŝƐ�ĂƵ��^&�ƉŽƵƌ�ƌĞŐĂƌĚĞƌ�ĞŶ�ǀŝƐŝŽ�ĐĞƩĞ�ĠůĞĐƟŽŶ�ƋƵŝ�Ɛ͛ĂŶŶŽŶĕĂŝƚ�ƚƌğƐ�ƐĞƌƌĠĞ͕�ũĞ�ƉĞŶƐĂŝƐ�ŵġŵĞ�ĐŽŵŵĞ�
Đ͛ĞƐƚ�ƐŽƵǀĞŶƚ�ůĞ�ĐĂƐ�ƋƵĞ�ůĞ�ƐŽƌƚĂŶƚ�ƉĂƌƚĂŝƚ�ĨĂǀŽƌŝ͘ 
��ů͛ĂŶŶŽŶĐĞ�ĚƵ�ƌĠƐƵůƚĂƚ͕�ŶŽƵƐ�ĂǀŽŶƐ�ƚŽƵƐ�ĠƚĠ�ƐƵƌƉƌŝƐ�ƉĂƌ�ů͛ ĂŵƉůĞƵƌ�ĚĞ�ůĂ�ǀŝĐƚŽŝƌĞ�ĚĞ�ůĂ�ůŝƐƚĞ�ĚĞ��ĠĚƌŝĐ���ddZ�D/�hy�
ĂǀĞĐ�ϳϮ͕Ϭϵ�й�ĚĞƐ�ƐƵīƌĂŐĞƐ͘�DĂ�ƌĠĂĐƟŽŶ�ďŝĞŶ�ƐƸƌ�ĨƵƚ�ĐŽŵŵĞ�ƚŽƵƚĞ�ƉĞƌƐŽŶŶĞ�ǀŝĐƚŽƌŝĞƵƐĞ�Ě͛ƵŶĞ�ĠůĞĐƟŽŶ�ƵŶĞ�ƉŽŝŶƚĞ�
ĚĞ�ƐĂƟƐĨĂĐƟŽŶ͕�ŵĂŝƐ�ĐĞƩĞ�ǀŝĐƚŽŝƌĞ�Đ͛ĞƐƚ�ĐĞůůĞ�Ě͛ƵŶĞ�ĠƋƵŝƉĞ�ƋƵŝ�ǀĂ�ƌĞƉƌĠƐĞŶƚĞƌ͕�ŐĠƌĞƌ�ĚƵƌĂŶƚ�ϰ�ĂŶƐ�ůĂ�ƌĠŐŝŽŶ�ĚĞƐ�
,ĂƵƚƐ�ĚĞ�&ƌĂŶĐĞ�ĚĂŶƐ�ůĞ�ƐƉŽƌƚ�ůĞ�ƉůƵƐ�ƉŽƉƵůĂŝƌĞ͕�ůĞ�ĨŽŽƚďĂůů͘��͛ĞƐƚ�ƵŶĞ�ƌĞƐƉŽŶƐĂďŝůŝƚĠ�ŝŵƉŽƌƚĂŶƚĞ�ƋƵŝ�ŶŽƵƐ�ĂƩĞŶĚ͘ 
:Ğ�ƉĞŶƐĞ�ƋƵĞ�ů͛ĂŵƉůĞƵƌ�ĚĞ�ĐĞƩĞ�ǀŝĐƚŽŝƌĞ�Ŷ͛ĞƐƚ�ƉĂƐ�ƐĞƵůĞŵĞŶƚ�ĚƵĞ�ĂƵ�ĐŽŶƚĞŶƵ�ĚƵ�ƉƌŽũĞƚ�ŵĂŝƐ�ĂƵƐƐŝ�ă�ůĂ�ĨƵƐŝŽŶ�EŽƌĚ�
WĂƐ�ĚĞ��ĂůĂŝƐͬWŝĐĂƌĚŝĞ�ƋƵŝ�Ă�ĚĞƐƐĞƌǀŝ�ŵĂŶŝĨĞƐƚĞŵĞŶƚ�ďĞĂƵĐŽƵƉ�ĚĞ�ĐůƵďƐ�;ĂƌďŝƚƌĞƐ͕�ĠĚƵĐĂƚĞƵƌƐͿ͘�:Ğ�ƉĞŶƐĞ�ƋƵĞ�ůĂ�ƐŝͲ
ƚƵĂƟŽŶ�ĚĞ�ůĂ��Ks/��ϭϵ�Ğƚ�ůĞƐ�ĚĠĐŝƐŝŽŶƐ�ƉƌŝƐĞƐ�ŽŶƚ�ĂĐĐĠůĠƌĠ�ůĞ�ŵĠĐŽŶƚĞŶƚĞŵĞŶƚ�ĚĞƐ�ĐůƵďƐ͘�:͛ĞƐƉğƌĞ�ġƚƌĞ�ă�ůĂ�ŚĂƵƚĞƵƌ�
ĚĞ�ĐĞƩĞ�ŶŽƵǀĞůůĞ�ƚąĐŚĞ�ĂǀĞĐ�WĂƐĐĂů�ĠůƵ�ĚĞ�ĚƌŽŝƚ͘�EŽƚƌĞ�ƉƌŝŽƌŝƚĠ�ƐĞƌĂ�ƋƵĞ�ůĞ��ŝƐƚƌŝĐƚ�ĚĞ�ůĂ�^ŽŵŵĞ�ƐŽŝƚ�ƌĞƉƌĠƐĞŶƚĂƟĨ͕�
ĞĸĐĂĐĞ͕�Ğƚ�ĨŽƌĐĞ�ĚĞ�ƉƌŽƉŽƐŝƟŽŶƐ�ĚĂŶƐ�ƉůƵƐŝĞƵƌƐ�ĐŽŵŵŝƐƐŝŽŶƐ͕�ĞŶ�ĂǇĂŶƚ�ƚŽƵũŽƵƌƐ�ĞŶ�ƚġƚĞ�ĚĞ�ƚƌĂǀĂŝůůĞƌ�ƉŽƵƌ�ůĞ�ĐŽůůĞĐͲ
ƟĨ�Ğƚ�ĚĂŶƐ�ů͛ŝŶƚĠƌġƚ�ĚĞƐ�ĐůƵďƐ͘ 
>Ğ�ƌĞƐƉĞĐƚ�ĚĞ�ů͛ĂĚǀĞƌƐĂŝƌĞ�ĨĂŝƚ�ƉĂƌƟĞ�ĚĞ�ŶŽƐ�ǀĂůĞƵƌƐ�͕�ĂƵƐƐŝ�ƵŶ�ŵŽƚ�ƐƵƌ�ůĂ�ůŝƐƚĞ�ƐŽƌƚĂŶƚĞ�ĚĞ�DŽŶƐŝĞƵƌ��ƌƵŶŽ��ZKE'Ͳ
E/�Zd͕�ĐŽŵƉŽƐĠĞ�ĞůůĞ�ĂƵƐƐŝ�ĚĞ�ƉĞƌƐŽŶŶĞƐ�ĚĞ�ƋƵĂůŝƚĠ͕�ũĞ�ƉĞƵǆ�ĐŽŵƉƌĞŶĚƌĞ�ůĞƵƌ�ĚĠĐĞƉƟŽŶ͕�Ɛŝ�ŝů�Ǉ�Ă�ĞƵ�ĚĞƐ�ƉƌŽďůğŵĞƐ�
ƌĞůĂƟŽŶŶĞůƐ͕�Ě͛ŽƌŐĂŶŝƐĂƟŽŶ͕�ĚĞ�ĐŚŽŝǆ͕�ƌĞĐŽŶŶĂŝƐƐŽŶƐ�ƚŽƵƚĞĨŽŝƐ�ƋƵĞ�ůĞƵƌ�ŵĂŶĚĂƚ�Ŷ͛Ă�ƉĂƐ�ĠƚĠ�ƐŝŵƉůĞ�ă�ŐĠƌĞƌ�ĂǀĞĐ�ĐĞ�
ƌĞŐƌŽƵƉĞŵĞŶƚ�ĚĞ�ϳ�ĚŝƐƚƌŝĐƚƐ�ĚĞǀĞŶƵ�ŽďůŝŐĂƚŽŝƌĞ�ĂǀĞĐ�ůĂ�ůŽŝ�EKdZ�;EŽƵǀĞůůĞ�KƌŐĂŶŝƐĂƟŽŶ�dĞƌƌŝƚŽƌŝĂůĞ�ĚĞ�ůĂ�ZĠƉƵͲ
ďůŝƋƵĞͿ�ƚƌğƐ�ƐŽƵǀĞŶƚ�ĚĠĐƌŝĠĞ�ŶŽŶ�ƐĞƵůĞŵĞŶƚ�ĚĂŶƐ�ůĞ�ƐƉŽƌƚ�ŵĂŝƐ�ĚĂŶƐ�ůĞƐ�ĐŽůůĞĐƟǀŝƚĠƐ͘��DĂŶĚĂƚ�ƐƵŝǀŝ�ĐĞƌŝƐĞ�ƐƵƌ�ůĞ�ŐąͲ
ƚĞĂƵ�ƉĂƌ�ĐĞƩĞ�ĂŶŶĠĞ�ĚĞ�ƉĂŶĚĠŵŝĞ�ĚƵ�ĐŽƌŽŶĂǀŝƌƵƐ͘ 

�ǀŝĚĞŵŵĞŶƚ͕�ĐĞƩĞ�ŶŽƵǀĞůůĞ�ĨŽŶĐƟŽŶ�ǀĂ�ĨŽƌĐĠŵĞŶƚ�ŐĠŶĠƌĞƌ�ƵŶĞ�ĐŚĂƌŐĞ�ĚĞ�ƚƌĂǀĂŝů�ƐƵƉƉůĠŵĞŶƚĂŝƌĞ�ƐƵƌƚŽƵƚ�ůĞ�ƚĞŵƉƐ�
ĚĞ�ƚƌĂũĞƚ�ƉŽƵƌ�ĂůůĞƌ�ă�sŝůůĞŶĞƵǀĞ�Ě͛�ƐƋ͕�ŵĂŝƐ�ĐŽŵŵĞ�ƚŽƵũŽƵƌƐ�ũĞ�ƐĂƵƌĂŝ�ŵ͛ĂĚĂƉƚĞƌ�ƐĂŶƐ�ƚƌŽƉ�ďŽƵůĞǀĞƌƐĞƌ�ŵŽŶ�ƋƵŽƟͲ
ĚŝĞŶ͘��ĂŶƐ�ůĂ�ŶŽƵǀĞůůĞ�ĐŽŵƉŽƐŝƟŽŶ�ĚƵ��ŝƐƚƌŝĐƚ�^ŽŵŵĞ�ŚĞƵƌĞƵƐĞŵĞŶƚ�ŵĞƐ�ƚąĐŚĞƐ�ŶĞ�ƐŽŶƚ�ƉĂƐ�ĞǆĐĞƐƐŝǀĞƐ͕�ŵĂŝƐ�ă�
ƉĂƌƚ�Ě͛ĂǀŽŝƌ�ŐĂƌĚĠ�ůĂ�ƌĞƐƉŽŶƐĂďŝůŝƚĠ�ĚƵ�ƐĞĐƚĞƵƌ�WŽŶƚŚŝĞƵ�ŽƵ�ũĞ�ƐƵŝƐ�ĞŶƚŽƵƌĠ�ĚĞ�ƉĞƌƐŽŶŶĞƐ�ĐŽŵƉĠƚĞŶƚĞƐ͘�:Ğ�ŶĞ�ƐƵŝƐ�
ƌĞƐƉŽŶƐĂďůĞ�Ě͛ĂƵĐƵŶ�ƉƀůĞ͕�Ŷŝ�ƉƌĠƐŝĚĞŶƚ�Ě͛ĂƵĐƵŶĞ�ĐŽŵŵŝƐƐŝŽŶ͕�ũĞ�ƐƵŝƐ�ƐŝŵƉůĞŵĞŶƚ�ŵĞŵďƌĞ�ĚĞ�ĐĞƌƚĂŝŶĞƐ�ĐŽŵŵŝƐͲ
ƐŝŽŶƐ͕�ƵŶĞ�ĠƚĂŶƚ�ůĂ�ĐŽŵŵŝƐƐŝŽŶ�ĚĞƐ�ƚĞƌƌĂŝŶƐ͘ 
�ŽŶĐĞƌŶĂŶƚ�ŵĂ�ŵŝƐƐŝŽŶ�Ě͛ġƚƌĞ�ĐĞƌƚĂŝŶ�ǁĞĞŬ-ĞŶĚ�ĞŶ�ĚĠůĠŐĂƟŽŶ�ĚĞ�ŵĂƚĐŚƐ�ĞƐƚ�ƉŽƵƌ�ŵŽŝ�ƵŶĞ�ĨĂĕŽŶ�ĚĞ�ŵ͛ŽǆǇŐĠŶĞƌ͕�
ĚĞ�ŵĞ�ƌĞƐƐŽƵƌĐĞƌ�ĚƵ�ƚƌĂǀĂŝů�ĚĞ�ŵĂŝƌĞ�ŽƵ�ũ͛Ăŝ�ƚŽƵũŽƵƌƐ�ƐƵ�ůă�ĂƵƐƐŝ�ŵ͛ĞŶƚŽƵƌĞƌ�Ě͛ĂĚũŽŝŶƚƐ͕�ĚĞ�ĐŽŶƐĞŝůůĞƌƐ�ƉĞƌĨŽƌŵĂŶƚƐ�
ƉŽƵƌ�ĚĠůĠŐƵĞƌ�ĐĞƌƚĂŝŶƐ�ƉŽƵǀŽŝƌƐ͘ 
 

�ŝ-ĚĞƐƐƵƐ�ZĠŐŝƐ͕�ĂƵ�ĐŽƚĠ�ĚƵ�WƌĠƐŝĚĞŶƚ�ĚĞ�ů͛�D/�E^�^�͕� 

�ĞƌŶĂƌĚ�:K�EE/E͕��Ğƚ�ĚĞ�tŝůĨƌŝĞĚ 



   

 ϴ 

WŽƵƌ�ĚŝǀĞƌƐĞƐ�ƌĂŝƐŽŶƐ�ƉƌŝŶĐŝƉĂůĞŵĞŶƚ�ĨĂŵŝůŝĂůĞƐ͕�ũĞ�Ŷ͛Ăŝ�ŝŶĐŽƌƉŽƌĠ�ƵŶ�ĐůƵď�ƋƵ͛ă�ů͛ąŐĞ�ĚĞ�ϭϴ�ĂŶƐ�ůŽƌƐƋƵĞ�ũ͛Ăŝ�ĐŽŵŵĞŶͲ
ĐĠ�ă�ƚƌĂǀĂŝůůĞƌ͘��Ğ�ϭĞƌ�ĐůƵď�ĨƵƚ���KhZ^�ĂǀĞĐ�ůĞƐ�ĨƌğƌĞƐ���D�/^KE͕�ƉƵŝƐ�ĂƉƌğƐ�ŵŽŶ�ƐĞƌǀŝĐĞ�ŵŝůŝƚĂŝƌĞ�ĚĂŶƐ�ůĂ�ŵĂƌŝŶĞ�
ũ͛Ăŝ�ũŽƵĠ�ĞŶǀŝƌŽŶ�ϭϬ�ĂŶƐ�ĚĂŶƐ�ůĞ�ĐůƵď��Zh��d�>��W>�^^/�>�ŽƵ�ũ͛Ăŝ�ĐŽŶŶƵ�ĐŽŵŵĞ�ĞŶƚƌĂŝŶĞƵƌ�DŽŶƐŝĞƵƌ�^��&Z�E^</�;ůĞ�
ƉğƌĞͿ͕�:ĂĐƋƵĞƐ�>��,�h'h�dd�͕�ůĞ�WƌĠƐŝĚĞŶƚ�ĠƚĂŝƚ�DŽŶƐŝĞƵƌ��KDW�Z�͘��ŶƐƵŝƚĞ�ũ͛Ăŝ�ŝŶƚĠŐƌĠ�ƉĞŶĚĂŶƚ�ϱ�ĂŶƐ�ůĞ�ĐůƵď�ĚĞ�
DĞŶĐŚĞĐŽƵƌƚ�ĚŽŶƚ�ůĞ�WƌĠƐŝĚĞŶƚ�ĠƚĂŝƚ�DŽŶƐŝĞƵƌ���Z^K>͘�WƵŝƐ�ƉŽƵƌ�ũŽƵĞƌ�ĂǀĞĐ�ĚĞƐ�ĐŽůůğŐƵĞƐ�ĚĞ�ƚƌĂǀĂŝů�ũĞ�ƐƵŝƐ�ƉĂƌƟ�
ĚĂŶƐ�ůĞ�sŝŵĞƵ�ă�DŽǇĞŶŶĞǀŝůůĞ͘��ĂŶƐ�ůĞƐ�ĂŶŶĠĞƐ�ϭϵϵϬ͕�ů͛ąŐĞ�ĂŝĚĂŶƚ�ũĞ�ŵĞ�ƐƵŝƐ�ŽĐĐƵƉĠ�Ğƚ�ũ͛Ăŝ�ũŽƵĠ�ĚĂŶƐ�ůĞ�ĐůƵď�ĚƵ�ǀŝůͲ
ůĂŐĞ�ŽƵ�ũ͛ŚĂďŝƚĞ�sĂƵĐŚĞůůĞƐ�ůĞƐ�YƵĞƐŶŽǇ͕�ƚŽƵƚ�ĞŶ�ũŽƵĂŶƚ�ůĞ�ƐĂŵĞĚŝ�ĂƉƌğƐ�ŵŝĚŝ�ĂǀĞĐ�ůĞƐ�ǀĠƚĠƌĂŶƐ�Ě͛�ĂƵĐŽƵƌƚ�^Ƶƌ�
^ŽŵŵĞ͘ 

:Ğ�Ŷ͛Ăŝ�ũĂŵĂŝƐ�ĠǀŽůƵĠ�ĂƵ�ĚĞůă�ĚĞ�ůĂ�ϭğƌĞ�ĚŝǀŝƐŝŽŶ�ĚĞ��ŝƐƚƌŝĐƚ͘ 

DĂ�ƉĂƐƐŝŽŶ�Ě͛ġƚƌĞ�ďĠŶĠǀŽůĞ�ũĞ�ů͛Ăŝ�ƚŽƵũŽƵƌƐ�ĞƵ͕�ŵĂ�ƉĂƐƐŝŽŶ�ĚĞ�ĚŝƌŝŐĞĂŶƚ�ũĞ�ůĂ�ĚŽŝƐ�ă�ů͛ ĂŶĐŝĞŶ�DĂŝƌĞ�ĚĞ�sĂƵĐŚĞůůĞƐ�
ŵĞŵďƌĞ�ĚƵ�^ŽƵƐ��ŝƐƚƌŝĐƚ�WŽŶƚŚŝĞƵ͕�DŽŶƐŝĞƵƌ��ĚŵŽŶĚ�W�d/d�ƋƵŝ�ŵ͛�ŝŶĐŽƌƉŽƌĠ�ĚĂŶƐ�ĐĞƩĞ�ĐŽŵŵŝƐƐŝŽŶ͘�>ă�ũ͛Ăŝ�ĐŽŶŶƵ�
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