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�ƵůůĞƟŶ�EΣ�Ϯϴ�-��ϭϴ�ĂŽƸƚ�ϮϬϮϬ 

K�^�Zs�d/KE^�͗��^d���^��d�^/dh�d/KE���E^�>��W>�/E��͗� 
ϰϭ�ƉĂƌĐĞůůĞƐ�ŽŶƚ�ĨĂŝƚ�ů͛ŽďũĞƚ�Ě͛ŽďƐĞƌǀĂƟŽŶ�ĐĞƩĞ�ƐĞŵĂŝŶĞ�ƐƵƌ�ů͛ĞŶƐĞŵďůĞ�ĚĞƐ�,ĂƵƚƐ-ĚĞ-&ƌĂŶĐĞ͘ 

 

��ů͛ĠĐŚĞůůĞ�ĚĞƐ�,ĂƵƚƐ-ĚĞ-&ƌĂŶĐĞ�͗� 

�ĂŶƐ� ů͛ĞŶƐĞŵďůĞ͕� ůĂ�ŵĂũŽƌŝƚĠ�ĚĞƐ�ƉĂƌĐĞůůĞƐ�
ƐŽŶƚ�ĞŶ�ƉŚĂƐĞ�ĚĞ�ƐĠŶĞƐĐĞŶĐĞ͘� 
>ĞƐ� ĨŽƌƚĞƐ� ĐŚĂůĞƵƌƐ� ŽŶƚ� ĂĐĐĠůĠƌĠ� ĐĞƩĞ�
ƉŚĂƐĞ͘ 
 

D�d�K� ͗� � >ĞƐ� ĐŽŶĚŝƟŽŶƐ� ĐůŝŵĂƟƋƵĞƐ� ĚƵ�
ŵŽŵĞŶƚ� Ğƚ� ă� ǀĞŶŝƌ� ǀŽŶƚ� ƌĞůĂŶĐĞƌ� ůĂ�ŵĂůĂͲ
ĚŝĞ͕�ĚŽŶŶĂŶƚ�ŶĂŝƐƐĂŶĐĞ�ă�ĚĞƐ�ƌĞƉŝƋƵĂŐĞƐ͘ 
 
 
 
 

^KDD�/Z��͗ 

· DŝůĚŝŽƵ�͗� 

-^ŝƚƵĂƟŽŶ�ƐƵƌ�ůĞ�ƚĞƌƌĂŝŶ�͗��ƵĐƵŶĞ�ŽďƐĞƌǀĂƟŽŶ�ĞŶ�ƉĂƌĐĞůůĞ͘� 
-ZŝƐƋƵĞƐ�͗�>Ğ�ƌŝƐƋƵĞ�ƌĞĚĠŵĂƌƌĞ�ĂǀĞĐ�ƵŶĞ�ŚĠƚĠƌŽŐĠŶĠŝƚĠ�ĞŶƚƌĞ�ůĞƐ�ǀĞƌƐĂŶƚƐ�^ƵĚ�Ğƚ�EŽƌĚ�� 

· DĂůĂĚŝĞƐ�ĚĞ�ĨĂŝďůĞƐƐĞ�͗��ŽƚƌǇƟƐ�Ğƚ��ůƚĞƌŶĂƌŝĂ�ƉƌĠƐĞŶƚĞƐ�ƐƵƌ�ƋƵĞůƋƵĞƐ�ƉĂƌĐĞůůĞƐ͘ 
· �ŽƌǇƉŚŽƌĞƐ�͗��ĚƵůƚĞƐ�ŽďƐĞƌǀĠƐ 
· �ĐĂƌŝĞŶƐ�͗��ĠŐąƚƐ�ƌĠƉĞƌƚŽƌŝĠƐ�ĞŶ�ƉĂƌĐĞůůĞ 

0,/',28�� 
6LWXDWLRQ�VXU�OH�WHUUDLQ 
 

 

�ƵĐƵŶ�ĐĂƐ�ĚĞ�ŵŝůĚŝŽƵ�ĞŶ�ƉĂƌĐĞůůĞ�Ŷ͛ĞƐƚ�ŽďƐĞƌǀĠ͘�hŶ�ĐĂƐ�ĚĞ�ŵŝůĚŝŽƵ�ĞŶ�ũĂƌĚŝŶ�ƉĂƌƟĐƵůŝĞƌ�ĞƐƚ�ŽďƐĞƌǀĠ�ă�>ŝŶǌĞƵǆ�;ϲϮͿ͘ 

 

 

 

 

 

 

EŝǀĞĂƵ�ĚĞ�ƌŝƐƋƵĞ 
�ǀŽůƵƟŽŶ�ĚƵ�ƌŝƐƋƵĞ 

WĂƌĐĞůůĞ�ƐĠŶĠƐĐĞŶƚĞ—DĂƌĐĞůĐĂǀĞ�;ϴϬͿ 

WŚŽƚŽ�͗�&Z��KE�,ĂƵƚƐ-ĚĞ-&ƌĂŶĐĞ 
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,QWHUSUpWDWLRQ�GX�WDEOHDX�GHV�ULVTXHV�PLOGLRX�HW�VHXLOV�LQGLFDWLIV�GX�
ULVTXH�� 
WŽƵƌ�ĐŽŵŵĞŶĐĞƌ�ă�ƚĞŶŝƌ�ĐŽŵƉƚĞ�ĚƵ�ƐĞƵŝů�ŝŶĚŝĐĂƟĨ�ĚƵ�ƌŝƐƋƵĞ͕�ŝů�ĨĂƵƚ�ƋƵĞ�ǀŽƵƐ�ǀŽƵƐ�ƚƌŽƵǀŝĞǌ�ĚĂŶƐ�ůĂ�ƐŝƚƵĂƟŽŶ�ƐƵŝͲ
ǀĂŶƚĞ�͗ 

-�ZĠƐĞƌǀĞ�ĚĞ�ƐƉŽƌĞ�ĂǇĂŶƚ�ĂƩĞŝŶƚ�ůĞƐ�ŶŝǀĞĂƵǆ�ƐƵŝǀĂŶƚƐ͗ 

ͻ�DKz�EE��ƉŽƵƌ�ůĞƐ�ǀĂƌŝĠƚĠƐ�ƐĞŶƐŝďůĞƐ͕� 

ͻ��>�s���ƉŽƵƌ�ůĞƐ�ǀĂƌŝĠƚĠƐ�ŝŶƚĞƌŵĠĚŝĂŝƌĞƐ͕� 

ͻ�dZ�^��>�s���ƉŽƵƌ�ůĞƐ�ǀĂƌŝĠƚĠƐ�ƌĠƐŝƐƚĂŶƚĞƐ͕ 

-��d�ĐŽŶĚŝƟŽŶƐ�ŵĠƚĠŽƌŽůŽŐŝƋƵĞƐ�;ƚĞŵƉĠƌĂƚƵƌĞ�Ğƚ�,ǇŐƌŽŵĠƚƌŝĞͿ�ĨĂǀŽƌĂďůĞƐ�ĂƵǆ�ĐŽŶƚĂŵŝŶĂƟŽŶƐ͘ 

>ĞƐ�ĚĞƌŶŝğƌĞƐ�ĐŽůŽŶŶĞƐ�ĚƵ�ƚĂďůĞĂƵ�ĚĞƐ�ƌŝƐƋƵĞƐ�ǀŽƵƐ�ŝŶĚŝƋƵĞŶƚ�ĞŶ�ĨŽŶĐƟŽŶ�ĚĞ�ůĂ�ƐĞŶƐŝďŝůŝƚĠ�ĚĞ�ǀŽƐ�ǀĂƌŝĠƚĠƐ�Ɛŝ�ůĞ�ƐĞƵŝů�ŝŶĚŝĐĂƟĨ�
ĚƵ�ƌŝƐƋƵĞ�ĞƐƚ�ĂƩĞŝŶƚ�ŽƵ�ƉĂƐ�;Kh/͕�EKEͿ͘ 
 

ZĂƉƉĞů�͗�ůĂ�ĐŽůŽŶŶĞ�ͨ ƌŝƐƋƵĞ�ŵŝůĚŝŽƵ ͩ�ƟĞŶƚ�ĐŽŵƉƚĞ�ĚĞ�ůĂ�ƌĠƐĞƌǀĞ�ĚĞ�ƐƉŽƌĞƐ�Ğƚ�ĚƵ�ƉŽƚĞŶƟĞů�ĚĞ�ƐƉŽƌƵůĂƟŽŶ͘ 
 

WƌĠĐŝƐŝŽŶƐ�ŝŵƉŽƌƚĂŶƚĞƐ�͗� 

>ĞƐ�ƚĂďůĞĂƵǆ�ŵŝůĚŝŽƵ�ƌĞůĂƚĞŶƚ�ƵŶĞ�ƐŝƚƵĂƟŽŶ�ŐůŽďĂůĞ�ŝƐƐƵĞ�ĚĞ�ů͛ŝŶƚĞƌƉƌĠƚĂƟŽŶ�ĚĞ�ů͛ĞŶƐĞŵďůĞ�ĚĞƐ�ǀĂƌŝĂďůĞƐ�ĚĞ�DŝůĠŽƐ͘��ĞƩĞ�ƐŝƚƵĂͲ
ƟŽŶ�ƉĞƵƚ�ĚŝīĠƌĞƌ�ĚĞ�ů͛ĂŶĂůǇƐĞ�ĚĞƐ�ƌŝƐƋƵĞƐ�ŝƐƐƵĞ�ĚĞ�ů͛K���DŝůĠŽƐ�ă�ůĂ�ƉĂƌĐĞůůĞ͘ 

�ƩĞŶƟŽŶ͕� ůĞƐ� ƌŝƐƋƵĞƐ�ĚŽŶŶĠƐ�ĚĂŶƐ� ůĞ� ƚĂďůĞĂƵ�ĚĞƐ� ƌŝƐƋƵĞƐ� ƐŽŶƚ� ǀĂůĂďůĞƐ�ƉŽƵƌ�ĚĞƐ�ƉĂƌĐĞůůĞƐ�ŶŽŶ� ŝƌƌŝŐƵĠĞƐ͘� >͛ŝƌƌŝŐĂƟŽŶ�ƉĞƵƚ�
ĂƵŐŵĞŶƚĞƌ�ůĞ�ƌŝƐƋƵĞ�ĞŶ�ĨŽŶĐƟŽŶ�ĚĞƐ�ŚĞƵƌĞƐ�Žƶ�ĞůůĞ�ĞƐƚ�ƉŽƐŝƟŽŶŶĠĞ͘ 
 

sŽŝƌ�ůĞ��^s�ŶΣ�ϳ�ƉŽƵƌ�ĐŽŶŶĂŝƚƌĞ�ůĞ�ĐůĂƐƐĞŵĞŶƚ�ĚĞƐ�ǀĂƌŝĠƚĠƐ�ƐĞůŽŶ�ůĞƵƌ�ƐĞŶƐŝďŝůŝƚĠ�ĂƵ�ŵŝůĚŝŽƵ͘ 
 

 

>ĞƐ�ĐŽŶĚŝƟŽŶƐ�ĐůŝŵĂƟƋƵĞƐ�ĨĂǀŽƌĂďůĞƐ�ĂƵǆ�ĐŽŶƚĂŵŝŶĂƟŽŶƐ͗ 

>Ă�ĐŽŶƚĂŵŝŶĂƟŽŶ�ĞƐƚ�ƉŽƐƐŝďůĞ�ĚğƐ�ƋƵĞ�ů͛ŚǇŐƌŽŵĠƚƌŝĞ�ĞƐƚ�ƐƵƉĠƌŝĞƵƌĞ�ă�ϴϳй͕�ĂƐƐŽĐŝĠĞ�ă͗ 

-ƵŶĞ�ƚĞŵƉĠƌĂƚƵƌĞ�ĚĞ�ϮϭΣ��ĚƵƌĂŶƚ�ϴ�ŚĞƵƌĞƐ�ĐŽŶƐĠĐƵƟǀĞƐ͘ 

-ƵŶĞ�ƚĞŵƉĠƌĂƚƵƌĞ�ĚĞ�ϭϰΣ��ĚƵƌĂŶƚ�ϭϬ�ŚĞƵƌĞƐ�ĐŽŶƐĠĐƵƟǀĞƐ͘ 

-ƵŶĞ�ƚĞŵƉĠƌĂƚƵƌĞ�ĚĞ�ϭϬΣ��ĚƵƌĂŶƚ�ϭϯ�ŚĞƵƌĞƐ�ĐŽŶƐĠĐƵƟǀĞƐ͘ 

 

^ŝ� ǀŽƵƐ� ƐŽƵŚĂŝƚĞǌ� ĞŶ� ƐĂǀŽŝƌ� ƉůƵƐ� ƐƵƌ� ůĞ�
ĐǇĐůĞ� ĚƵ�ŵŝůĚŝŽƵ͕� ůĞƐ�ŵĞƐƵƌĞƐ� ƉƌŽƉŚǇůĂĐͲ
ƟƋƵĞƐ͕�ůĞ�ŵŽĚğůĞ�DŝůĞŽƐ��Ğƚ�ů͛ŝŶƚĞƌƉƌĠƚĂͲ
ƟŽŶ�ĚĞƐ�ƌŝƐƋƵĞƐ͕�ƵŶĞ�ĮĐŚĞ�ĚĠƚĂŝůůĠĞ�ă�Ġ ƚĠ�
ƌĠĚŝŐĠĞ�ƉĂƌ�ůĞƐ�ĂŶŝŵĂƚĞƵƌƐ��^s͘ 

sŽƵƐ� ƉŽƵǀĞǌ� ůĂ� ƚĠůĠĐŚĂƌŐĞƌ� ĞŶ� ĐůŝƋƵĂŶƚ�
ƐƵƌ�ůĞ�ůŝĞŶ�Đŝ-ĚĞƐƐŽƵƐ͕� 

 

>ŝĞŶ�ǀĞƌƐ�ůĂ�ĮĐŚĞ�ŵŝůĚŝŽƵ�Ğƚ�DŝůĞŽƐ� 
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'(3$57(0(176�3,&$5'6 
'pSDUWHPHQWV�3LFDUGV�-7DEOHDX�GHV�ULVTXHV�PLOGLRX�pWDEOL�j�SDUWLU�GX�PRGqOH�
0LOHRV��OH����$R�W�� 

'pSDUWHPHQWV�3LFDUGV�-�6LWXDWLRQ�DX�QLYHDX�GH�0LOHRV���HW�DQDO\VH�GHV�ULVTXHV�
GX����DX����$R�W�� 
^/dh�d/KE��h�E/s��h����D/>�K^Π 

>Ă�ƉĠƌŝŽĚĞ�ĚƵ�ϭϭ�ĂƵ�ϭϳ�ĂŽƸƚ�Ă�ĠƚĠ�ƉƌŽƉŝĐĞ�ă�ĚĞƐ�ƌĞƉŝƋƵĂŐĞƐ�ƐƵƌ�ƋƵĞůƋƵĞƐ�ƉŽƐƚĞƐ�;�ƐƐĂŝŶǀŝůůĞƌƐ͕��ďŽƵůĞĂƵ͕�,ĠƌŝƐƐĂƌƚ͕�
ZŽƚŚŽŝƐ͕��ƵƌůƵ�Ğƚ�dŚŝĞƵůůŽǇ�ů͛�ďďĂǇĞͿ͘��^Ƶƌ�ĐĞƐ�ƉŽƐƚĞƐ͕�ůĞ�ƌŝƐƋƵĞ�ĞƐƚ�ƚƌğƐ�ĠůĞǀĠ�;ƐĂƵĨ��ďŽƵůĞĂƵͿ͘��>ĞƐ�ĐŽŶĚŝƟŽŶƐ�ĐůŝŵĂͲ
ƟƋƵĞƐ�ĚƵ�ŵŽŵĞŶƚ�Ğƚ�ă�ǀĞŶŝƌ�ƐŽŶƚ�ƉƌŽƉŝĐĞƐ�ĂƵǆ�ĐŽŶƚĂŵŝŶĂƟŽŶƐ͘ 
 
�E�>z^����^�Z/^Yh�^ 
 
· �ƵũŽƵƌĚ͛ŚƵŝ͕�ůĞ�ƐĞƵŝů�ŝŶĚŝĐĂƟĨ�ĚĞ�ƌŝƐƋƵĞ�ĞƐƚ�ĂƩĞŝŶƚ�ƐƵƌ�ůĞƐ�ƉŽƐƚĞƐ�ĚĞ�ZŽƚŚŽŝƐ�Ğƚ�dŚŝĞƵůůŽǇ�ů͛�ďďĂǇĞ�ƉŽƵƌ�ů͛ĞŶͲ

ƐĞŵďůĞ�ĚĞƐ�ǀĂƌŝĠƚĠƐ�͖ 
· �ĞŵĂŝŶ͕�ůĞ�ƐĞƵŝů�ŝŶĚŝĐĂƟĨ�ĚĞ�ƌŝƐƋƵĞ�ĞƐƚ�ĂƩĞŝŶƚ�ƐƵƌ�ůĞƐ�ƉŽƐƚĞƐ�ĚĞ��ƐƐĂŝŶǀŝůůĞƌƐ͕�,ĠƌŝƐƐĂƌƚ�Ğƚ��ƵƌůƵ�ƉŽƵƌ�ů͛ĞŶͲ

ƐĞŵďůĞ�ĚĞƐ�ǀĂƌŝĠƚĠƐ�͖ 
· :ĞƵĚŝ͕�ůĞ�ƐĞƵŝů�ŝŶĚŝĐĂƟĨ�ĚĞ�ƌŝƐƋƵĞ�ĞƐƚ�ĂƩĞŝŶƚ�ƐƵƌ�ůĞƐ�ĂƵƚƌĞƐ�ƉŽƐƚĞƐ͕�hE/Yh�D�Ed�ƐƵƌ��ǀĂƌŝĠƚĠƐ�ƐĞŶƐŝďůĞƐ͘ 
 

 

   

>Ğ�ƚĂďůĞĂƵ�ĚĞƐ�ƌŝƐƋƵĞƐ�ŵŝůĚŝŽƵ�ĞƐƚ�ƌĠĂůŝƐĠ�ă�ƉĂƌƟƌ�ĚĞ�ƉƌĠǀŝƐŝŽŶƐ�ŵĠƚĠŽƌŽůŽŐŝƋƵĞƐ�ă�ϰϴ�ŚĞƵƌĞƐ͘�^ŝ� ůĞƐ�ĐŽŶĚŝƟŽŶƐ�ŵĠƚĠŽƌŽůŽŐŝƋƵĞƐ�ĐŽŶƐƚĂƚĠĞƐ�
ĚŝīĠƌĞŶƚ�ĚĞƐ�ƉƌĠǀŝƐŝŽŶƐ�;ƉůƵŝĞƐ͕�ďƌƵŵĞƐ͕�ďƌŽƵŝůůĂƌĚ͙Ϳ�ŝů�ƐĞ�ƉĞƵƚ�ƋƵĞ�ůĞƐ�ƌŝƐƋƵĞƐ�ĠǀŽůƵĞŶƚ͘ 
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'(3$57(0(176�125'�HW�3$6�'(�&$/$,6� 
1RUG�HW�3DV�'H�&DODLV�-7DEOHDX�GHV�ULVTXHV�PLOGLRX�pWDEOL�j�SDUWLU�GX�PRGqOH�
0LOHRV��OH����$R�W��� 

>Ğ�ƚĂďůĞĂƵ�ĚĞƐ�ƌŝƐƋƵĞƐ�ŵŝůĚŝŽƵ�ĞƐƚ�ƌĠĂůŝƐĠ�ă�ƉĂƌƟƌ�ĚĞ�ƉƌĠǀŝƐŝŽŶƐ�ŵĠƚĠŽƌŽůŽŐŝƋƵĞƐ�ă�ϰϴ�ŚĞƵƌĞƐ͘�^ŝ� ůĞƐ�ĐŽŶĚŝƟŽŶƐ�ŵĠƚĠŽƌŽůŽŐŝƋƵĞƐ�ĐŽŶƐƚĂƚĠĞƐ�
ĚŝīĠƌĞŶƚ�ĚĞƐ�ƉƌĠǀŝƐŝŽŶƐ�;ƉůƵŝĞƐ͕�ďƌƵŵĞƐ͕�ďƌŽƵŝůůĂƌĚ͙Ϳ�ŝů�ƐĞ�ƉĞƵƚ�ƋƵĞ�ůĞƐ�ƌŝƐƋƵĞƐ�ĠǀŽůƵĞŶƚ͘ 
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'pSDUWHPHQWV�1RUG�HW�3DV�GH�&DODLV�-�6LWXDWLRQ�DX�QLYHDX�GH�
0LOHRV���HW�DQDO\VH�GHV�ULVTXHV�GX����DX����$R�W�� 
^/dh�d/KE��h�E/s��h����D/>�K^Π 

>Ă�ƉĠƌŝŽĚĞ�ĚƵ�ϭϭ�ĂƵ�ϭϳ�ĂŽƸƚ�Ă�ĠƚĠ�ƉƌŽƉŝĐĞ�ă�ĚĞƐ�ƌĞƉŝƋƵĂŐĞƐ�ƐƵƌ�ůĂ�ƉůƵƉĂƌƚ�ĚĞƐ�ƉŽƐƚĞƐ�ĐůŝŵĂƟƋƵĞƐ͘�>ĞƐ�ĐŽŶĚŝƟŽŶƐ�
ĐůŝŵĂƟƋƵĞƐ�ĚƵ�ŵŽŵĞŶƚ�Ğƚ�ă�ǀĞŶŝƌ�ƐŽŶƚ�ĨĂǀŽƌĂďůĞƐ�ĂƵ�ŵĂŝŶƟĞŶ�ĚĞ�ůĂ�ŵĂůĂĚŝĞ͘ 
 
�E�>z^����^�Z/^Yh�^ 
 
>Ğ�ƐĞƵŝů�ŝŶĚŝĐĂƟĨ�ĚĞ�ƌŝƐƋƵĞ�ĞƐƚ�ĂƩĞŝŶƚ�ĐĞ�ũŽƵƌ�͗ 
 
· WŽƵƌ�ůĞƐ�ǀĂƌŝĠƚĠƐ�ƐĞŶƐŝďůĞƐ�ƐƵƌ�ůĞ�ƉŽƐƚĞ�ĚĞ�dĞƚĞŐŚĞŵ͕ 
· WŽƵƌ�ů͛ĞŶƐĞŵďůĞ�ĚĞƐ�ǀĂƌŝĠƚĠƐ�ƐƵƌ�ůĞƐ�ƉŽƐƚĞƐ�ĚĞ�DĞƌĐŬĞŶŐĞŵ͕��ŝǆ�EŽƵůĞƩĞ�Ğƚ�sŝĞŝůůĞ�ĠŐůŝƐĞ͘ 
 
>Ğ�ƐĞƵŝů�ŝŶĚŝĐĂƟĨ�ĚĞ�ƌŝƐƋƵĞ�ĞƐƚ�ĂƩĞŝŶƚ�ĚĞŵĂŝŶ�͗ 
 
· WŽƵƌ�ů͛ĞŶƐĞŵďůĞ�ĚĞƐ�ǀĂƌŝĠƚĠƐ�ƐƵƌ�ůĞƐ�ƉŽƐƚĞƐ�ĚĞ��ůůĞƐŶĞƐ�ůĞƐ�DĂƌĂŝƐ͕�'ŽŵŝĞĐŽƵƌƚ͕�dŝůůŽǇ�ůĞƐ�DŽŋĂŝŶĞƐ͕��ĞƌůĞƐ�

ĂƵǆ��ŽŝƐ͕�>ŽƌŐŝĞƐ͕�&ƌĞůŝŶŐŚŝĞŵ͕�KƌĐŚŝĞƐ͕�&ƌĠŵŝĐŽƵƌƚ͕��ĂŝůůĞƵů͕�,ĞƌŵĂǀŝůůĞ 
 
>Ğ�ƐĞƵŝů�ŝŶĚŝĐĂƟĨ�ĚĞ�ƌŝƐƋƵĞ�ĞƐƚ�ĂƩĞŝŶƚ�ũĞƵĚŝ�͗ 
 
· WŽƵƌ�ůĞƐ�ǀĂƌŝĠƚĠƐ�ƐĞŶƐŝďůĞƐ͕�ƐƵƌ�ůĞƐ�ĂƵƚƌĞƐ�ƉŽƐƚĞƐ�^�h&��ǀĞƐŶĞƐ�ůĞƐ��ƵďĞƌƚ͕�dŚŝĂŶƚ�Ğƚ�KŚĂŝŶ͕�Žƶ�ůĞ�ƐĞƵŝů�Ŷ͛ĞƐƚ�

ƉĂƐ�ĂƩĞŝŶƚ͘ 
 

 

 

  '25<3+25(6��� 
WƌĠƐĞŶĐĞ�ĚĞ�ƋƵĞůƋƵĞƐ�ĂĚƵůƚĞƐ�ƌĠƉĞƌƚŽƌŝĠƐ�ƐƵƌ�
ůĞƐ�ƐŝƚĞƐ�ĚĞ�dĞƌĚĞŐŚĞŵ͕�,ŽŶĚĞŐŚĞŵ;ϱϵͿ�-�
,ŽƵǀŝŶ-,ŽƵǀŝŐŶĞƵů͕�/ǌĞů�ůĞƐ�,ĂŵĞĂƵǆ͕��ŝǆ�
EŽƵůĞƩĞ͕��ĐƋƵĞƐ�;ϲϮͿ�-�,ǇĞŶĐŽƵƌƚ�ůĞ�'ƌĂŶĚ�Ğƚ�
&ƌĂŵĞƌǀŝůůĞ�ZĂŝŶĞĐŽƵƌƚ�;ϴϬͿ�͖�ĂŝŶƐŝ�ƋƵĞ�
ƋƵĞůƋƵĞƐ�ĨŽǇĞƌƐ�ŽƵ�ůĂƌǀĞƐ�ă�&ƌŽŵĞůůĞƐ�Ğƚ�DĞƌͲ
ǀŝůůĞ�;ϱϵ͘ 
 

�ŽƌǇƉŚŽƌĞ�ĂĚƵůƚĞ—DĂƌĐĞůĐĂǀĞ�;ϴϬͿ 
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�ĐƟŽŶ�ƉŝůŽƚĠĞ�ƉĂƌ�ůĞ�ŵŝŶŝƐƚğƌĞ�ĐŚĂƌŐĠ�ĚĞ�ůΖĂŐƌŝĐƵůƚƵƌĞ�Ğƚ�ůĞ�ŵŝŶŝƐƚğƌĞ�ĐŚĂƌŐĠ�ĚĞ�ů͛ĠĐŽůŽŐŝĞ͕�ĂǀĞĐ�ů͛ĂƉƉƵŝ�ĮŶĂŶĐŝĞƌ�ĚĞ�ů͛KĸĐĞ�&ƌĂŶĕĂŝƐ�ĚĞ�ůĂ��ŝŽĚŝǀĞƌƐŝƚĠ͕�ƉĂƌ�
ůĞƐ�ĐƌĠĚŝƚƐ�ŝƐƐƵƐ�ĚĞ�ůĂ�ƌĞĚĞǀĂŶĐĞ�ƉŽƵƌ�ƉŽůůƵƟŽŶƐ�ĚŝīƵƐĞƐ�ĂƩƌŝďƵĠƐ�ĂƵ�ĮŶĂŶĐĞŵĞŶƚ�ĚƵ�ƉůĂŶ��ĐŽƉŚǇƚŽ�ϮϬϭϴ͘ 

ZĠĚĂĐƚƌŝĐĞ�Ğƚ�ĂŶŝŵĂƚƌŝĐĞ�ĮůŝğƌĞ�ƉŽƵƌ�ůĞ�ƐĞĐƚĞƵƌ�EŽƌĚ-WĂƐ�ĚĞ��ĂůĂŝƐ�͗��ŚƌŝƐƟŶĞ�,ĂĐĐĂƌƚ�-��ŚĂŵďƌĞ�ĚΖ�ŐƌŝĐƵůƚƵƌĞ�ĚƵ�EŽƌĚ�WĂƐ�ĚĞ��ĂůĂŝƐ��;dĠů�͗�Ϭϯ͘Ϯϭ͘ϲϰ͘ϴϬ͘ϴϴͿ�� 

�ŶŝŵĂƚƌŝĐĞƐ�ĮůŝğƌĞ�ƉŽƵƌ�ůĞ�ƐĞĐƚĞƵƌ�WŝĐĂƌĚŝĞ�͗�sĂůğƌŝĞ�WŝŶĐŚŽŶ�-�&Z��KE�,ĂƵƚƐ�ĚĞ�&ƌĂŶĐĞ��;dĠů��͗�Ϭϯ͘ϮϮ͘ϯϯ͘ϲϳ͘ϭϭͿ�Ğƚ��ŵŝůŝĞ��ůĂǀŽŝŶĞ��ŚĂŵďƌĞ�Ě͛�ŐƌŝĐƵůƚƵƌĞ�ĚĞ�ůĂ�
^ŽŵŵĞ�;dĠů�͗�Ϭϯ͘ϮϮ͘ϵϱ͘ϱϭ͘ϮϬͿ� 

�ǆƉĞƌƟƐĞ�DŝůĠŽƐâ�͗��ŶĂŢƐ�dŽƵƌƐĞů�-��ƌǀĂůŝƐ�/ŶƐƟƚƵƚ�ĚƵ�sĠŐĠƚĂů�;dĠů�͗�Ϭϯ͘ϮϮ͘ϴϱ͘ϳϱ͘ϲϬͿ 

�ƵůůĞƟŶ� ĠĚŝƚĠ� ƐƵƌ� ůĂ� ďĂƐĞ�ĚĞƐ� ŽďƐĞƌǀĂƟŽŶƐ� ƌĠĂůŝƐĠĞƐ�ƉĂƌ� ůĞƐ�ƉĂƌƚĞŶĂŝƌĞƐ�ĚƵ� ƌĠƐĞĂƵ� ͗�$UYDOLV�,QVWLWXW�GX�9pJpWDO��$VHO��0�%RVVDHUW�$�'��&pUpVLD��&(7$�GH�
+DP��*5�&(7$�GX�6RLVVRQQDLV��&(7$�GHV�+DXWV�GH�6RPPH��&KDPEUH�G¶$JULFXOWXUH�GH�OD�6RPPH��&KDPEUH�G¶$JULFXOWXUH�GX�1RUG�3DV�GH�FD�
ODLV�� &KDPEUH� G¶$JULFXOWXUH� GH� O¶2LVH�� &RPLWp� 1RUG�� &RRSpUDWLYH� GH� 9HFTXHPRQW�� (WV� &RXGHYLOOH-0DUFDQW�� 'XFURTXHW� 1pJRFH�� ([SDQGLV�� (WV�
&KDUSHQWLHU��&RRSpUDWLYH�OD�)ODQGUH��)5('21�+DXWV-GH-)UDQFH��/H�*$33,��*&�OD�3RPPH�GH�7HUUH��*,7(3��,QWHUVQDFN��,30�)UDQFH��(WV�-RXU�
GDLQ��(WV�/RULGDQ��0DLVRQ�/HFRXIIH��0F�&DLQ��1RUG�1pJRFH��3RPXQL�)UDQFH��3RP¶$OOLDQFH��5RTXHWWH��6DQD�7HUUD��6$6�6HUPDSOXV��6HOHFW¶XS��OH�
6(7$%��6RXIIOHW�$JULFXOWXUH��7HUUH�GH�)UDQFH��7pUpRV�6\UDO��7(5129(2��7RXTXHW�6DYRXU��81($/��(WV�9DHVNHQ� 

)HUPH�GHV�7LOOHXOV��(DUO�'HUDHYH��*$(&�)RXUGLQLHU��0�+HQQR��0�5X\VVHQ��0�&DE\��0�/HIUDQF��0�*RVVH�GH�*RUUH��0�&DQQHVVRQ��0�'HTXHNHU��
0�'HTXLGW� 

�ŽŽƌĚŝŶĂƟŽŶ�Ğƚ�ƌĞŶƐĞŝŐŶĞŵĞŶƚƐ�͗�^ĂŵƵĞů��ƵĞĐŚĞ�-��ŚĂŵďƌĞ�Ě͛�ŐƌŝĐƵůƚƵƌĞ�ĚƵ�EŽƌĚ�WĂƐ�ĚĞ��ĂůĂŝƐ�;dĠů͗�Ϭϯ͘Ϯϭ͘ϲϬ͘ϱϳ͘ϲϬͿ� Ğƚ��ƵƌğůŝĞ��ůďĂƵƚ�-��ŚĂŵďƌĞ�ĚΖ�ŐƌŝĐƵůͲ
ƚƵƌĞ�ĚĞ�ůĂ�^ŽŵŵĞ�;dĠů�͗�Ϭϯ�ϮϮ�ϴϱ�ϯϮ�ϭϭͿ͘ 

0$/$',(6�'(�)$,%/(66(���%275<7,6�HW�$/7(51$5,26(6�� 
 

�ĞƐ�ƐǇŵƉƚƀŵĞƐ�ĚĞ�ďŽƚƌǇƟƐ�;ƉůƵƐŝĞƵƌƐ�ĨĞƵŝůůĞƐ�ĂǀĞĐ�ƉƌĠͲ
ƐĞŶĐĞ�ĚĞ�ƚĂĐŚĞƐͿ�ĐŽŶƟŶƵĞŶƚ�ă�ŶŽƵƐ�ġƚƌĞ�ƐŝŐŶĂůĠƐ͕�ƉƌŝŶĐŝƉĂͲ
ůĞŵĞŶƚ�ƐƵƌ�ůĞ�ďĂƐƐŝŶ�ǀĞƌƐĂŶƚ�ŶŽƌĚ�ĚĞƐ�,ĂƵƚƐ-ĚĞ-&ƌĂŶĐĞ�͗ 

�ŚĂůůĞŶŐĞƌ�ă�dŚĠůƵƐ͕��ŵŝŐŽ�ă�,ŽƵǀŝŶ�,ŽƵǀŝŐŶĞƵů͕�:ĞůůǇ�ă�
�ĐƋƵĞƐ͕�&ŽŶƚĂŶĞ�ă�&ƌŽŵĞůůĞ�Ğƚ��ŽƵƌƌŝğƌĞƐ�;ϲϮͿ�͖�&ŽŶƚĂŶĞ�ă�
KƌĐŚŝĞƐ͕��ĞůĞƵŵŽŶƚ�Ğƚ�:ĞůůǇ�ă�,ŽŶĚĞŐŚĞŵ�;ϱϵͿ͘ 

hŶĞ�ŽďƐĞƌǀĂƟŽŶ�ĞƐƚ�ĠŐĂůĞŵĞŶƚ�ƌĠĂůŝƐĠĞ�ŚŽƌƐ�ƌĠƐĞĂƵ�ƐƵƌ�
ǀĂƌŝĠƚĠ�DĂƌŬŝĞƐ�ƐƵƌ�zŽŶǀĂů;ϴϬͿ͘ 

 

E��W�^��KE&KE�Z���s���^zDWdKD�^����D/>�/Kh 

 

dŽƵƚ�ĐŽŵŵĞ�ůĞ�ďŽƚƌǇƟƐ͕�ĚĞƐ�ŽďƐĞƌǀĂƟŽŶƐ�Ě͛ĂůƚĞƌŶĂƌŝŽƐĞ�
;ƋƵĞůƋƵĞƐ�ƉůĂŶƚĞƐͿ�ƐŽŶƚ�ĨĂŝƚĞƐ�ƐƵƌ��ǀĂƌŝĠƚĠ��ŚĂůůĞŶŐĞƌ�ă�
dĞƌĚĞŐŚĞŵ͕��ŚĂůůĞŶŐĞƌ�ă��ĂƉĞůůĞ��ƌŽƵĐŬ͕�&ŽŶƚĂŶĞ�ă�DĞƌͲ
ǀŝůůĞ�;ϱϵͿ�-��ŵŝŐŽ�ă��ĐŽŝǀƌĞƐ͕��ŝŶƚũĞ�ă�dŝůƋƵĞƐ�;ϲϮͿ͘ 

�ĞƐ�ĨŽǇĞƌƐ�ƐŽŶƚ�ŽďƐĞƌǀĠƐ�ƐƵƌ�ǀĂƌŝĠƚĠƐ��ŝŶƚũĞ�ă�WƌĂĚĞůůĞƐ�Ğƚ�
:ĞůůǇ�ă�KŶĚĞŐŚĞŵ�;ϱϵͿ͘ 

 

 

$&$5,(16 
>Ă�ƉƌĠƐĞŶĐĞ�Ě͛ĂĐĂƌŝĞŶƐ�ĞƐƚ�ŽďƐĞƌǀĠĞ�ĞŶ�ƉĂƌĐĞůůĞ�ă��ŽŶŶŝğƌĞƐ�
;ϲϮͿ͕� ƉƌŽǀŽƋƵĂŶƚ� ƵŶĞ� ƐĠŶĞƐĐĞŶĐĞ� ƉƌĠŵĂƚƵƌĠĞ� ĚĞ� ůĂ� ǀĠŐĠƚĂͲ
ƟŽŶ͘ 

>ĞƐ�ĨŽƌƚĞƐ�ĐŚĂůĞƵƌƐ�ŶĞ�ĨŽŶƚ�ƋƵ͛ĂĐĐĞŶƚƵĞƌ�ůĞ�ƉŚĠŶŽŵğŶĞ͘ 

 

 

 

 

 

 

 

�ĠŐąƚƐ�ĂĐĂƌŝĞŶƐ�ƐƵƌ�DĂƌŬŝĞƐ—�ŽŶŶŝğƌĞƐ;ϲϮͿ 

WŚŽƚŽ�͗�:>͘�,ĞŶŶŽ�;ĂŐƌŝĐƵůƚĞƵƌͿ 

^ǇŵƉƚƀŵĞƐ�ĚĞ��ŽƚƌǇƟƐ�ƐƵƌ�DĂƌŬŝĞƐ—zŽŶǀĂů�;ϴϬͿ 

WŚŽƚŽ�͗�^͘��ĞĐĂŵƉƐ�;���ϴϬͿ 


