
�

�
�
�

�ǀĂůƵĂƚŝŽŶ�ĚƵ�ƌĠƐĞĂƵ�ƚĞƌƌĞƐƚƌĞ�ĚΖĂŝƌĞƐ�
ƉƌŽƚĠŐĠĞƐ�ĞŶ�ƌĠŐŝŽŶ�WƌŽǀĞŶĐĞ

��

�

�

�

�

�

�ǀĂůƵĂƚŝŽŶ�ĚƵ�ƌĠƐĞĂƵ�ƚĞƌƌĞƐƚƌĞ�ĚΖĂŝƌĞƐ�
ƉƌŽƚĠŐĠĞƐ�ĞŶ�ƌĠŐŝŽŶ�WƌŽǀĞŶĐĞ

�

�ǀĂůƵĂƚŝŽŶ�ĚƵ�ƌĠƐĞĂƵ�ƚĞƌƌĞƐƚƌĞ�ĚΖĂŝƌĞƐ�
ƉƌŽƚĠŐĠĞƐ�ĞŶ�ƌĠŐŝŽŶ�WƌŽǀĞŶĐĞ

�ƀƚĞ�ĚΖ�ǌƵƌ�Ğƚ�ĚĠĨŝŶŝƚŝŽŶ�ĚĞ

�

�ǀĂůƵĂƚŝŽŶ�ĚƵ�ƌĠƐĞĂƵ�ƚĞƌƌĞƐƚƌĞ�ĚΖĂŝƌĞƐ�
ƉƌŽƚĠŐĠĞƐ�ĞŶ�ƌĠŐŝŽŶ�WƌŽǀĞŶĐĞ

�ƀƚĞ�ĚΖ�ǌƵƌ�Ğƚ�ĚĠĨŝŶŝƚŝŽŶ�ĚĞ
ƉĞƌƐƉĞĐƚŝǀĞƐ�ĚΖĠǀŽůƵƚŝŽŶ

�

�ǀĂůƵĂƚŝŽŶ�ĚƵ�ƌĠƐĞĂƵ�ƚĞƌƌĞƐƚƌĞ�ĚΖĂŝƌĞƐ�
ƉƌŽƚĠŐĠĞƐ�ĞŶ�ƌĠŐŝŽŶ�WƌŽǀĞŶĐĞ

�ƀƚĞ�ĚΖ�ǌƵƌ�Ğƚ�ĚĠĨŝŶŝƚŝŽŶ�ĚĞ
ƉĞƌƐƉĞĐƚŝǀĞƐ�ĚΖĠǀŽůƵƚŝŽŶ

�

�ǀĂůƵĂƚŝŽŶ�ĚƵ�ƌĠƐĞĂƵ�ƚĞƌƌĞƐƚƌĞ�ĚΖĂŝƌĞƐ�
ƉƌŽƚĠŐĠĞƐ�ĞŶ�ƌĠŐŝŽŶ�WƌŽǀĞŶĐĞ

�ƀƚĞ�ĚΖ�ǌƵƌ�Ğƚ�ĚĠĨŝŶŝƚŝŽŶ�ĚĞ
ƉĞƌƐƉĞĐƚŝǀĞƐ�ĚΖĠǀŽůƵƚŝŽŶ

�

�ǀĂůƵĂƚŝŽŶ�ĚƵ�ƌĠƐĞĂƵ�ƚĞƌƌĞƐƚƌĞ�ĚΖĂŝƌĞƐ�
ƉƌŽƚĠŐĠĞƐ�ĞŶ�ƌĠŐŝŽŶ�WƌŽǀĞŶĐĞ

�ƀƚĞ�ĚΖ�ǌƵƌ�Ğƚ�ĚĠĨŝŶŝƚŝŽŶ�ĚĞ
ƉĞƌƐƉĞĐƚŝǀĞƐ�ĚΖĠǀŽůƵƚŝŽŶ

�

�ǀĂůƵĂƚŝŽŶ�ĚƵ�ƌĠƐĞĂƵ�ƚĞƌƌĞƐƚƌĞ�ĚΖĂŝƌĞƐ�
ƉƌŽƚĠŐĠĞƐ�ĞŶ�ƌĠŐŝŽŶ�WƌŽǀĞŶĐĞͲ�ůƉ

�ƀƚĞ�ĚΖ�ǌƵƌ�Ğƚ�ĚĠĨŝŶŝƚŝŽŶ�ĚĞ
ƉĞƌƐƉĞĐƚŝǀĞƐ�ĚΖĠǀŽůƵƚŝŽŶ

ϬϯͬϮϬϮϮ

�ǀĂůƵĂƚŝŽŶ�ĚƵ�ƌĠƐĞĂƵ�ƚĞƌƌĞƐƚƌĞ�ĚΖĂŝƌĞƐ�
�ůƉĞƐͲ

�ƀƚĞ�ĚΖ�ǌƵƌ�Ğƚ�ĚĠĨŝŶŝƚŝŽŶ�ĚĞ�
ƉĞƌƐƉĞĐƚŝǀĞƐ�ĚΖĠǀŽůƵƚŝŽŶ�

ͬϮϬϮϮ�
�



�

�������������� �±����� �����������̵����������±�±��� ��� �±�������������
������Ȁ��������Ȁ�����

�ŽĐƵŵĞŶƚ�ƌĠĂůŝƐĠ�ƉĂƌ

�

��ůĂ�ĚĞŵĂŶĚĞ�ĚĞ

ůŽŐĞŵĞŶƚ�ĚĞ�ůĂ�ƌĠŐŝŽŶ�WƌŽǀĞŶĐĞ

�

�

ZĠĚĂĐƚŝŽŶ

�ŽŽƌĚŝŶĂƚŝŽŶ

�ĂƚĞ�ĚĞ�ƌĠĂůŝƐĂƚŝŽŶ

�ŝƚĂƚŝŽŶ�ƌĞĐŽŵŵĂŶĚĠĞ

EŽďůĞ� s͕͘� �ĞůĂƵŐĞ� :͕͘� sĂůůĠĞ� ^͕͘� ϮϬϮϮ͘� �ǀĂůƵĂƚŝŽŶ� ĚƵ� ƌĠƐĞĂƵ� ƚĞƌƌĞƐƚƌĞ� ĚΖĂŝƌĞƐ�
WƌŽǀĞŶĐĞ
ŶĂƚŝŽŶĂů�ŵĠĚŝƚĞƌƌĂŶĠĞŶ͕��ŽŶƐĞƌǀĂƚŽŝƌĞ�ďŽƚĂŶŝƋƵĞ�ŶĂƚŝŽŶĂů�ĂůƉŝŶ͕��ŽŶƐĞƌǀĂƚŽŝƌĞ�ĚΖĞƐƉĂĐĞƐ�ŶĂƚƵƌĞůƐ�ĚĞ�
WƌŽǀĞŶĐĞ

�

�������������� �±����� �����������̵����������±�±��� ��� �±�������������
������Ȁ��������Ȁ�����

�ŽĐƵŵĞŶƚ�ƌĠĂůŝƐĠ�ƉĂƌ

��ŽŶƐĞƌǀĂƚŽŝƌĞ�ďŽƚĂŶŝƋƵĞ�ŶĂƚŝŽŶĂů�ŵĠĚŝƚĞƌƌĂŶĠĞŶ�ĚĞ�WŽƌƋƵĞƌŽůůĞƐ�;��EDĞĚͿ

��

�

�ŽŶ

�

�

�

��ůĂ�ĚĞŵĂŶĚĞ�ĚĞ�͗��

ůŽŐĞŵĞŶƚ�ĚĞ�ůĂ�ƌĠŐŝŽŶ�WƌŽǀĞŶĐĞ

ZĠĚĂĐƚŝŽŶ�͗�sŝƌŐŝůĞ�EŽďůĞ�;��EDĞĚͿ͕�:ƵůŝĞ��ĞůĂƵŐĞ�;��E�W���Ϳ͕�^ŽƉŚŝĞ�sĂůůĠĞ�;��E�Ϳ

�ŽŽƌĚŝŶĂƚŝŽŶ�͗�sŝƌŐŝůĞ�EŽďůĞ�;��EDĞĚͿ

�ĂƚĞ�ĚĞ�ƌĠĂůŝƐĂƚŝŽŶ�͗

�ŝƚĂƚŝŽŶ�ƌĞĐŽŵŵĂŶĚĠĞ

EŽďůĞ� s͕͘� �ĞůĂƵŐĞ� :͕͘� sĂůůĠĞ� ^͕͘� ϮϬϮϮ͘� �ǀĂůƵĂƚŝŽŶ� ĚƵ� ƌĠƐĞĂƵ� ƚĞƌƌĞƐƚƌĞ� ĚΖĂŝƌĞƐ�
WƌŽǀĞŶĐĞͲ�ůƉĞƐͲ�ƀƚĞ� ĚΖ�ǌƵƌ� Ğƚ� ĚĠĨŝŶŝƚŝŽŶ� ĚĞ
ŶĂƚŝŽŶĂů�ŵĠĚŝƚĞƌƌĂŶĠĞŶ͕��ŽŶƐĞƌǀĂƚŽŝƌĞ�ďŽƚĂŶŝƋƵĞ�ŶĂƚŝŽŶĂů�ĂůƉŝŶ͕��ŽŶƐĞƌǀĂƚŽŝƌĞ�ĚΖĞƐƉĂĐĞƐ�ŶĂƚƵƌĞůƐ�ĚĞ�
WƌŽǀĞŶĐĞͲ�ůƉĞƐͲ�ƀƚĞ�ĚΖ�ǌƵƌ͘�

�������������� �±����� �����������̵����������±�±��� ��� �±�������������
������Ȁ��������Ȁ�����Ȃ�ʹͲʹʹ�

�ŽĐƵŵĞŶƚ�ƌĠĂůŝƐĠ�ƉĂƌ�͗�

�ŽŶƐĞƌǀĂƚŽŝƌĞ�ďŽƚĂŶŝƋƵĞ�ŶĂƚŝŽŶĂů�ŵĠĚŝƚĞƌƌĂŶĠĞŶ�ĚĞ�WŽƌƋƵĞƌŽůůĞƐ�;��EDĞĚͿ

�ŽŶƐĞƌǀĂƚŽŝƌĞ�ďŽƚĂŶŝƋƵĞ�ŶĂƚŝŽŶĂů�ĂůƉŝŶ�;��E�Ϳ

�

�ŝƌĞĐƚŝŽŶ� ƌĠŐŝŽŶĂůĞ� ĚĞ� ů͛ĞŶǀŝƌŽŶŶĞŵĞŶƚ͕� ĚĞ� ůΖĂŵĠŶĂŐĞŵĞŶƚ� Ğƚ� ĚƵ�
ůŽŐĞŵĞŶƚ�ĚĞ�ůĂ�ƌĠŐŝŽŶ�WƌŽǀĞŶĐĞͲ

sŝƌŐŝůĞ�EŽďůĞ�;��EDĞĚͿ͕�:ƵůŝĞ��ĞůĂƵŐĞ�;��E�W���Ϳ͕�^ŽƉŚŝĞ�sĂůůĠĞ�;��E�Ϳ

sŝƌŐŝůĞ�EŽďůĞ�;��EDĞĚͿ

͗�DĂƌƐ�ϮϬϮϮ�

�ŝƚĂƚŝŽŶ�ƌĞĐŽŵŵĂŶĚĠĞ�͗�

EŽďůĞ� s͕͘� �ĞůĂƵŐĞ� :͕͘� sĂůůĠĞ� ^͕͘� ϮϬϮϮ͘� �ǀĂůƵĂƚŝŽŶ� ĚƵ� ƌĠƐĞĂƵ� ƚĞƌƌĞƐƚƌĞ� ĚΖĂŝƌĞƐ�
�ƀƚĞ� ĚΖ�ǌƵƌ� Ğƚ� ĚĠĨŝŶŝƚŝŽŶ� ĚĞ

ŶĂƚŝŽŶĂů�ŵĠĚŝƚĞƌƌĂŶĠĞŶ͕��ŽŶƐĞƌǀĂƚŽŝƌĞ�ďŽƚĂŶŝƋƵĞ�ŶĂƚŝŽŶĂů�ĂůƉŝŶ͕��ŽŶƐĞƌǀĂƚŽŝƌĞ�ĚΖĞƐƉĂĐĞƐ�ŶĂƚƵƌĞůƐ�ĚĞ�
�ƀƚĞ�ĚΖ�ǌƵƌ͘�ϯϱ�Ɖ͘

�������������� �±����� �����������̵����������±�±��� ��� �±�������������

�ŽŶƐĞƌǀĂƚŽŝƌĞ�ďŽƚĂŶŝƋƵĞ�ŶĂƚŝŽŶĂů�ŵĠĚŝƚĞƌƌĂŶĠĞŶ�ĚĞ�WŽƌƋƵĞƌŽůůĞƐ�;��EDĞĚͿ

ƐĞƌǀĂƚŽŝƌĞ�ďŽƚĂŶŝƋƵĞ�ŶĂƚŝŽŶĂů�ĂůƉŝŶ�;��E�Ϳ

�ŽŶƐĞƌǀĂƚŽŝƌĞ� Ě͛ĞƐƉĂĐĞƐ� ŶĂƚƵƌĞůƐ� ĚĞ� WƌŽǀĞŶĐĞ
;��E�W���Ϳ

�

�

�ŝƌĞĐƚŝŽŶ� ƌĠŐŝŽŶĂůĞ� ĚĞ� ů͛ĞŶǀŝƌŽŶŶĞŵĞŶƚ͕� ĚĞ� ůΖĂŵĠŶĂŐĞŵĞŶƚ� Ğƚ� ĚƵ�
Ͳ�ůƉĞƐͲ�ƀƚĞ�ĚΖ�ǌƵƌ

sŝƌŐŝůĞ�EŽďůĞ�;��EDĞĚͿ͕�:ƵůŝĞ��ĞůĂƵŐĞ�;��E�W���Ϳ͕�^ŽƉŚŝĞ�sĂůůĠĞ�;��E�Ϳ

sŝƌŐŝůĞ�EŽďůĞ�;��EDĞĚͿ�

�

EŽďůĞ� s͕͘� �ĞůĂƵŐĞ� :͕͘� sĂůůĠĞ� ^͕͘� ϮϬϮϮ͘� �ǀĂůƵĂƚŝŽŶ� ĚƵ� ƌĠƐĞĂƵ� ƚĞƌƌĞƐƚƌĞ� ĚΖĂŝƌĞƐ�
�ƀƚĞ� ĚΖ�ǌƵƌ� Ğƚ� ĚĠĨŝŶŝƚŝŽŶ� ĚĞ

ŶĂƚŝŽŶĂů�ŵĠĚŝƚĞƌƌĂŶĠĞŶ͕��ŽŶƐĞƌǀĂƚŽŝƌĞ�ďŽƚĂŶŝƋƵĞ�ŶĂƚŝŽŶĂů�ĂůƉŝŶ͕��ŽŶƐĞƌǀĂƚŽŝƌĞ�ĚΖĞƐƉĂĐĞƐ�ŶĂƚƵƌĞůƐ�ĚĞ�
Ɖ͘�

�������������� �±����� �����������̵����������±�±��� ��� �±�������������Ǧ�����

�ŽŶƐĞƌǀĂƚŽŝƌĞ�ďŽƚĂŶŝƋƵĞ�ŶĂƚŝŽŶĂů�ŵĠĚŝƚĞƌƌĂŶĠĞŶ�ĚĞ�WŽƌƋƵĞƌŽůůĞƐ�;��EDĞĚͿ

ƐĞƌǀĂƚŽŝƌĞ�ďŽƚĂŶŝƋƵĞ�ŶĂƚŝŽŶĂů�ĂůƉŝŶ�;��E�Ϳ

�ŽŶƐĞƌǀĂƚŽŝƌĞ� Ě͛ĞƐƉĂĐĞƐ� ŶĂƚƵƌĞůƐ� ĚĞ� WƌŽǀĞŶĐĞ
;��E�W���Ϳ�

�ŝƌĞĐƚŝŽŶ� ƌĠŐŝŽŶĂůĞ� ĚĞ� ů͛ĞŶǀŝƌŽŶŶĞŵĞŶƚ͕� ĚĞ� ůΖĂŵĠŶĂŐĞŵĞŶƚ� Ğƚ� ĚƵ�
�ƀƚĞ�ĚΖ�ǌƵƌ�

sŝƌŐŝůĞ�EŽďůĞ�;��EDĞĚͿ͕�:ƵůŝĞ��ĞůĂƵŐĞ�;��E�W���Ϳ͕�^ŽƉŚŝĞ�sĂůůĠĞ�;��E�Ϳ

EŽďůĞ� s͕͘� �ĞůĂƵŐĞ� :͕͘� sĂůůĠĞ� ^͕͘� ϮϬϮϮ͘� �ǀĂůƵĂƚŝŽŶ� ĚƵ� ƌĠƐĞĂƵ� ƚĞƌƌĞƐƚƌĞ� ĚΖĂŝƌĞƐ�
�ƀƚĞ� ĚΖ�ǌƵƌ� Ğƚ� ĚĠĨŝŶŝƚŝŽŶ� ĚĞ� ƉĞƌƐƉĞĐƚŝǀĞƐ� ĚΖĠǀŽůƵƚŝŽŶ͘� �ŽŶƐĞƌǀĂƚŽŝƌĞ� ďŽƚĂŶŝƋƵĞ�

ŶĂƚŝŽŶĂů�ŵĠĚŝƚĞƌƌĂŶĠĞŶ͕��ŽŶƐĞƌǀĂƚŽŝƌĞ�ďŽƚĂŶŝƋƵĞ�ŶĂƚŝŽŶĂů�ĂůƉŝŶ͕��ŽŶƐĞƌǀĂƚŽŝƌĞ�ĚΖĞƐƉĂĐĞƐ�ŶĂƚƵƌĞůƐ�ĚĞ�

�����Ǧ�Ø����̵����� ����±��������������������������̵±��������

�ŽŶƐĞƌǀĂƚŽŝƌĞ�ďŽƚĂŶŝƋƵĞ�ŶĂƚŝŽŶĂů�ŵĠĚŝƚĞƌƌĂŶĠĞŶ�ĚĞ�WŽƌƋƵĞƌŽůůĞƐ�;��EDĞĚͿ

ƐĞƌǀĂƚŽŝƌĞ�ďŽƚĂŶŝƋƵĞ�ŶĂƚŝŽŶĂů�ĂůƉŝŶ�;��E�Ϳ�

�ŽŶƐĞƌǀĂƚŽŝƌĞ� Ě͛ĞƐƉĂĐĞƐ� ŶĂƚƵƌĞůƐ� ĚĞ� WƌŽǀĞŶĐĞ

�ŝƌĞĐƚŝŽŶ� ƌĠŐŝŽŶĂůĞ� ĚĞ� ů͛ĞŶǀŝƌŽŶŶĞŵĞŶƚ͕� ĚĞ� ůΖĂŵĠŶĂŐĞŵĞŶƚ� Ğƚ� ĚƵ�

sŝƌŐŝůĞ�EŽďůĞ�;��EDĞĚͿ͕�:ƵůŝĞ��ĞůĂƵŐĞ�;��E�W���Ϳ͕�^ŽƉŚŝĞ�sĂůůĠĞ�;��E�Ϳ

EŽďůĞ� s͕͘� �ĞůĂƵŐĞ� :͕͘� sĂůůĠĞ� ^͕͘� ϮϬϮϮ͘� �ǀĂůƵĂƚŝŽŶ� ĚƵ� ƌĠƐĞĂƵ� ƚĞƌƌĞƐƚƌĞ� ĚΖĂŝƌĞƐ�
ƉĞƌƐƉĞĐƚŝǀĞƐ� ĚΖĠǀŽůƵƚŝŽŶ͘� �ŽŶƐĞƌǀĂƚŽŝƌĞ� ďŽƚĂŶŝƋƵĞ�

ŶĂƚŝŽŶĂů�ŵĠĚŝƚĞƌƌĂŶĠĞŶ͕��ŽŶƐĞƌǀĂƚŽŝƌĞ�ďŽƚĂŶŝƋƵĞ�ŶĂƚŝŽŶĂů�ĂůƉŝŶ͕��ŽŶƐĞƌǀĂƚŽŝƌĞ�ĚΖĞƐƉĂĐĞƐ�ŶĂƚƵƌĞůƐ�ĚĞ�

�Ø����̵����� ����±��������������������������̵±��������

�ŽŶƐĞƌǀĂƚŽŝƌĞ�ďŽƚĂŶŝƋƵĞ�ŶĂƚŝŽŶĂů�ŵĠĚŝƚĞƌƌĂŶĠĞŶ�ĚĞ�WŽƌƋƵĞƌŽůůĞƐ�;��EDĞĚͿ

�ŽŶƐĞƌǀĂƚŽŝƌĞ� Ě͛ĞƐƉĂĐĞƐ� ŶĂƚƵƌĞůƐ� ĚĞ� WƌŽǀĞŶĐĞ

�ŝƌĞĐƚŝŽŶ� ƌĠŐŝŽŶĂůĞ� ĚĞ� ů͛ĞŶǀŝƌŽŶŶĞŵĞŶƚ͕� ĚĞ� ůΖĂŵĠŶĂŐĞŵĞŶƚ� Ğƚ� ĚƵ�

sŝƌŐŝůĞ�EŽďůĞ�;��EDĞĚͿ͕�:ƵůŝĞ��ĞůĂƵŐĞ�;��E�W���Ϳ͕�^ŽƉŚŝĞ�sĂůůĠĞ�;��E�Ϳ

EŽďůĞ� s͕͘� �ĞůĂƵŐĞ� :͕͘� sĂůůĠĞ� ^͕͘� ϮϬϮϮ͘� �ǀĂůƵĂƚŝŽŶ� ĚƵ� ƌĠƐĞĂƵ� ƚĞƌƌĞƐƚƌĞ� ĚΖĂŝƌĞƐ�
ƉĞƌƐƉĞĐƚŝǀĞƐ� ĚΖĠǀŽůƵƚŝŽŶ͘� �ŽŶƐĞƌǀĂƚŽŝƌĞ� ďŽƚĂŶŝƋƵĞ�

ŶĂƚŝŽŶĂů�ŵĠĚŝƚĞƌƌĂŶĠĞŶ͕��ŽŶƐĞƌǀĂƚŽŝƌĞ�ďŽƚĂŶŝƋƵĞ�ŶĂƚŝŽŶĂů�ĂůƉŝŶ͕��ŽŶƐĞƌǀĂƚŽŝƌĞ�ĚΖĞƐƉĂĐĞƐ�ŶĂƚƵƌĞůƐ�ĚĞ�

�Ø����̵���������±��������������������������̵±��������

�ŽŶƐĞƌǀĂƚŽŝƌĞ�ďŽƚĂŶŝƋƵĞ�ŶĂƚŝŽŶĂů�ŵĠĚŝƚĞƌƌĂŶĠĞŶ�ĚĞ�WŽƌƋƵĞƌŽůůĞƐ�;��EDĞĚͿ

�ŽŶƐĞƌǀĂƚŽŝƌĞ� Ě͛ĞƐƉĂĐĞƐ� ŶĂƚƵƌĞůƐ� ĚĞ� WƌŽǀĞŶĐĞͲ�ůƉĞƐͲ�ƀƚĞ� ĚΖ�ǌƵƌ�

�ŝƌĞĐƚŝŽŶ� ƌĠŐŝŽŶĂůĞ� ĚĞ� ů͛ĞŶǀŝƌŽŶŶĞŵĞŶƚ͕� ĚĞ� ůΖĂŵĠŶĂŐĞŵĞŶƚ� Ğƚ� ĚƵ�

sŝƌŐŝůĞ�EŽďůĞ�;��EDĞĚͿ͕�:ƵůŝĞ��ĞůĂƵŐĞ�;��E�W���Ϳ͕�^ŽƉŚŝĞ�sĂůůĠĞ�;��E�Ϳ�

EŽďůĞ� s͕͘� �ĞůĂƵŐĞ� :͕͘� sĂůůĠĞ� ^͕͘� ϮϬϮϮ͘� �ǀĂůƵĂƚŝŽŶ� ĚƵ� ƌĠƐĞĂƵ� ƚĞƌƌĞƐƚƌĞ� ĚΖĂŝƌĞƐ� ƉƌŽƚĠŐĠĞƐ� ĞŶ� ƌĠŐŝŽŶ�
ƉĞƌƐƉĞĐƚŝǀĞƐ� ĚΖĠǀŽůƵƚŝŽŶ͘� �ŽŶƐĞƌǀĂƚŽŝƌĞ� ďŽƚĂŶŝƋƵĞ�

ŶĂƚŝŽŶĂů�ŵĠĚŝƚĞƌƌĂŶĠĞŶ͕��ŽŶƐĞƌǀĂƚŽŝƌĞ�ďŽƚĂŶŝƋƵĞ�ŶĂƚŝŽŶĂů�ĂůƉŝŶ͕��ŽŶƐĞƌǀĂƚŽŝƌĞ�ĚΖĞƐƉĂĐĞƐ�ŶĂƚƵƌĞůƐ�ĚĞ�

�Ø����̵���������±��������������������������̵±��������Ȃ�

�ŽŶƐĞƌǀĂƚŽŝƌĞ�ďŽƚĂŶŝƋƵĞ�ŶĂƚŝŽŶĂů�ŵĠĚŝƚĞƌƌĂŶĠĞŶ�ĚĞ�WŽƌƋƵĞƌŽůůĞƐ�;��EDĞĚͿ�

�ƀƚĞ� ĚΖ�ǌƵƌ�

�ŝƌĞĐƚŝŽŶ� ƌĠŐŝŽŶĂůĞ� ĚĞ� ů͛ĞŶǀŝƌŽŶŶĞŵĞŶƚ͕� ĚĞ� ůΖĂŵĠŶĂŐĞŵĞŶƚ� Ğƚ� ĚƵ�

ƉƌŽƚĠŐĠĞƐ� ĞŶ� ƌĠŐŝŽŶ�
ƉĞƌƐƉĞĐƚŝǀĞƐ� ĚΖĠǀŽůƵƚŝŽŶ͘� �ŽŶƐĞƌǀĂƚŽŝƌĞ� ďŽƚĂŶŝƋƵĞ�

ŶĂƚŝŽŶĂů�ŵĠĚŝƚĞƌƌĂŶĠĞŶ͕��ŽŶƐĞƌǀĂƚŽŝƌĞ�ďŽƚĂŶŝƋƵĞ�ŶĂƚŝŽŶĂů�ĂůƉŝŶ͕��ŽŶƐĞƌǀĂƚŽŝƌĞ�ĚΖĞƐƉĂĐĞƐ�ŶĂƚƵƌĞůƐ�ĚĞ�



�

����������� ��� �±����� ���������� �̵������ ����±�±��� ��� �±����� ��������Ǧ�����Ǧ�Ø��� �̵����� ��� �±��������� ��� ������������� �̵±��������Ȃ� ������Ȁ����
����Ȁ�����Ȃ�ʹͲʹʹ� � � �Ǥ�ʹ�

�

���������

/ŶƚƌŽĚƵĐƚŝŽŶ�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϯ�

ϭͲ��ůĠŵĞŶƚƐ�ĚĞ�ĐŽŶƚĞǆƚĞ�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϰ�

ϭ͘ϭͲ��ŽŶƚĞǆƚĞ�ŶĂƚŝŽŶĂů�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϰ�

ϭ͘ϮͲ��ŽŶƚĞǆƚĞ�ƌĠŐŝŽŶĂů�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϱ�

ϮͲ�>Ă�ďŝŽĚŝǀĞƌƐŝƚĠ�ƌĠŐŝŽŶĂůĞ�͗�ĚŽŶŶĠĞƐ�ĚŝƐƉŽŶŝďůĞƐ�Ğƚ�ŝŶĚŝĐĂƚĞƵƌƐ�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϳ�

Ϯ͘ϭͲ�>Ă�ďŝŽĚŝǀĞƌƐŝƚĠ�ƐƉĠĐŝĨŝƋƵĞ�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϳ�

�ŽŶŶĠĞƐ�Ě͛ŽĐĐƵƌƌĞŶĐĞƐ�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϳ�

'ƌŽƵƉĞƐ�ƚĂǆŽŶŽŵŝƋƵĞƐ�ĂŶĂůǇƐĠƐ�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϳ�

Ϯ͘ϮͲ�>Ă�ďŝŽĚŝǀĞƌƐŝƚĠ�ĠĐŽƐǇƐƚĠŵŝƋƵĞ�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϵ�

dǇƉŽůŽŐŝĞ�ĚĞƐ�ŐƌĂŶĚƐ�ƚǇƉĞƐ�ĚΖĠĐŽƐǇƐƚğŵĞƐ�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϵ�

Ϯ͘ϯͲ�>Ă�ŶĂƚƵƌĂůŝƚĠ�ĚĞƐ�ĠĐŽƐǇƐƚğŵĞƐ�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϭϬ�

ϯͲ��ƚĂƚ�Ğƚ�ƌĞƉƌĠƐĞŶƚĂƚŝǀŝƚĠ�ĚƵ�ƌĠƐĞĂƵ�Ě͛ĂŝƌĞƐ�ƉƌŽƚĠŐĠĞƐ�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϭϭ�

ϯ͘ϭͲ�ZĞƉƌĠƐĞŶƚĂƚŝǀŝƚĠ�ƚĂǆŽŶŽŵŝƋƵĞ�ĚƵ�ƌĠƐĞĂƵ�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϭϭ�

�ŝůĂŶ�ƋƵĂůŝƚĂƚŝĨ�͗�ƉƌĠƐĞŶĐĞ�ĚĂŶƐ�ůĞ�ƌĠƐĞĂƵ�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϭϭ�

�ŝůĂŶ�ƋƵĂŶƚŝƚĂƚŝĨ�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϭϮ�

ϯ͘ϮͲ�ZĞƉƌĠƐĞŶƚĂƚŝǀŝƚĠ�ĚƵ�ƌĠƐĞĂƵ�ƉŽƵƌ�ůĞƐ�ŚŽƚƐƉŽƚƐ�ĚĞ�ďŝŽĚŝǀĞƌƐŝƚĠ�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϭϱ�

WĂƚƌŽŶƐ�ƐƉĂƚŝĂƵǆ�ĚĞ�ĚŝǀĞƌƐŝƚĠ�ƐƉĠĐŝĨŝƋƵĞ�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϭϱ�

KƌŝŐŝŶĂůŝƚĠ�ƚĂǆŽŶŽŵŝƋƵĞ�;ĚŝǀĞƌƐŝƚĠ�ďġƚĂͿ�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϭϳ�

ϯ͘ϯͲ�ZĞƉƌĠƐĞŶƚĂƚŝǀŝƚĠ�ĠĐŽƐǇƐƚĠŵŝƋƵĞ�ĚƵ�ƌĠƐĞĂƵ�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϭϳ�

ZĞƉƌĠƐĞŶƚĂƚŝǀŝƚĠ�ĚƵ�ƌĠƐĞĂƵ�ƉĂƌ�ŐƌĂŶĚ�ƚǇƉĞ�ĚΖĠĐŽƐǇƐƚğŵĞ�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϭϳ�

ZĞƉƌĠƐĞŶƚĂƚŝǀŝƚĠ�ĚƵ�ƌĠƐĞĂƵ�ƉĂƌ�ƌĂƉƉŽƌƚ�ă�ůĂ�ŶĂƚƵƌĂůŝƚĠ�ĚĞƐ�ŵŝůŝĞƵǆ�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϮϬ�

ϰͲ�^ĐĠŶĂƌŝŽƐ�ĚΖĂŵĠůŝŽƌĂƚŝŽŶ�ĚƵ�ƌĠƐĞĂƵ�Ğƚ�ŚŝĠƌĂƌĐŚŝƐĂƚŝŽŶ�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�Ϯϭ�

ϰ͘ϭͲ��ĠĨŝŶŝƚŝŽŶ�ĚĞƐ�ŽďũĞĐƚŝĨƐ�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�Ϯϭ�

ϰ͘ϮͲ��ŶĂůǇƐĞ�ƉĂƌ�ĐŽŶǀĞƌŐĞŶĐĞ�ĚĞƐ�ĞŶũĞƵǆ�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�Ϯϭ�

^ĐĠŶĂƌŝŽ�ΗŚŽƚƐƉŽƚƐΗ�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�Ϯϯ�

^ĐĠŶĂƌŝŽ�ΗůĂĐƵŶĞƐΗ�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�Ϯϱ�

^ĐĠŶĂƌŝŽ�ΗŶĂƚƵƌĂůŝƚĠΗ�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�Ϯϳ�

^ĐĠŶĂƌŝŽ�ΗŵƵůƚŝͲŽďũĞĐƚŝĨƐΗ�ĐŽŵƉůĞƚ�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�Ϯϴ�

^ĐĠŶĂƌŝŽ�ΗŚŽƚƐƉŽƚƐ�н�ůĂĐƵŶĞƐΗ�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�Ϯϵ�

�ŽŶĐůƵƐŝŽŶƐ�ƐƵƌ�ůĞƐ�ƐĐĠŶĂƌŝŽƐ�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϯϬ�

ϰ͘ϯͲ�dĞƌƌŝƚŽŝƌĞƐ�ƉƌŝŽƌŝƚĂŝƌĞƐ�ƉĂƌ�ĂŶĂůǇƐĞ�ĚĞƐ�ĐŽŵƉůĠŵĞŶƚĂƌŝƚĠƐ�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϯϭ�

ϱͲ�WĞƌƐƉĞĐƚŝǀĞƐ�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϯϭ�

ϱ͘ϭͲ�>ĞƐ�ŚĂďŝƚĂƚƐ�ŶĂƚƵƌĞůƐ�Ğƚ�ƐĞŵŝͲŶĂƚƵƌĞůƐ�ƌĞŵĂƌƋƵĂďůĞƐ�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϯϭ�

ϱ͘ϮͲ�ůĞƐ�ĐĂƌĂĐƚĠƌŝƐƚŝƋƵĞƐ�ƐƚƌƵĐƚƵƌĞůůĞƐ�ĚƵ�ƌĠƐĞĂƵ�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϯϮ�

�ŽŶŶĞǆŝŽŶƐ�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϯϮ�

�ƋƵŝƚĠ�ƚĞƌƌŝƚŽƌŝĂůĞ�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϯϯ�

>Ğ�ƌĠƐĞĂƵ�ĨĂĐĞ�ĂƵǆ�ƉƌĞƐƐŝŽŶƐ�Ͳ�ŵĞŶĂĐĞƐ�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϯϰ�

�ŝďůŝŽŐƌĂƉŚŝĞ�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϯϱ�
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�

/ŶƚƌŽĚƵĐƚŝŽŶ�

� >Ğ�ƌĂƉƉŽƌƚ�ĚĞ�ů͛/W��^�;ϮϬϭϵͿ�ĂůĞƌƚĞ�ƐƵƌ�ůĞ�ĚĠĐůŝŶ�ă�ƵŶ�ƌǇƚŚŵĞ�ƐĂŶƐ�ƉƌĠĐĠĚĞŶƚ�ĚĞ�ůĂ�ďŝŽĚŝǀĞƌƐŝƚĠ�Ğƚ�ƌĂƉƉĞůůĞ�
ů͛ĞĨĨŝĐĂĐŝƚĠ� ĚĞƐ� ĂŝƌĞƐ� ƉƌŽƚĠŐĠĞƐ� ĐŽŵŵĞ� ƐŽůƵƚŝŽŶ� ƉŽƵƌ� ůƵƚƚĞƌ� ĐŽŶƚƌĞ� ů͛ĠƌŽƐŝŽŶ� ĚĞ� ůĂ� ďŝŽĚŝǀĞƌƐŝƚĠ͘� /ů� ƌĞĐŽŵŵĂŶĚĞ͕�
Ě͛ĂŝůůĞƵƌƐ͕�ĚĞ�ƌĞŶĨŽƌĐĞƌ�ůĞƐ�ƌĠƐĞĂƵǆ�Ě͛ĂŝƌĞƐ�ƉƌŽƚĠŐĠĞƐ͘�>Ă�^ƚƌĂƚĠŐŝĞ�ŶĂƚŝŽŶĂůĞ�ĚĞƐ�ĂŝƌĞƐ�ƉƌŽƚĠŐĠĞƐ�;^�WͿ�ƐĞ�ǀĞƵƚ�ƵŶĞ�
ƌĠƉŽŶƐĞ� ĐŽŶĐƌğƚĞ� Ğƚ� ƵŶ� ĞŶŐĂŐĞŵĞŶƚ� ĨŽƌƚ� ĚĞ� ů͛�ƚĂƚ� ĨƌĂŶĕĂŝƐ� ĚĂŶƐ� ůĂ� ƉƌŝƐĞ� ĚĞ� ĐŽŶƐĐŝĞŶĐĞ� ĚĞ� ůĂ� ŶĠĐĞƐƐĂŝƌĞ�
ƉƌĠƐĞƌǀĂƚŝŽŶ�ĚĞ�ůĂ�ďŝŽĚŝǀĞƌƐŝƚĠ͘��

>Ă�ŵŝƐĞ� ĞŶ�ƈƵǀƌĞ� ĚĞ� ůĂ� ƉƌĞŵŝğƌĞ� ^ƚƌĂƚĠŐŝĞ� ĚĞ� ĐƌĠĂƚŝŽŶ� ĚĞ� ĂŝƌĞƐ� ƉƌŽƚĠŐĠĞƐ� ;^��WͿ� ůĂŶĐĠĞ� ĞŶ� ϮϬϬϵ� ĂǀĂŝƚ� ƉŽƵƌ�
ŽďũĞĐƚŝĨ�ĚĞ�ƉůĂĐĞƌ�ĂƵ�ŵŝŶŝŵƵŵ�Ϯй�ĚƵ�ƚĞƌƌŝƚŽŝƌĞ�ƚĞƌƌĞƐƚƌĞ�ŵĠƚƌŽƉŽůŝƚĂŝŶ�ƐŽƵƐ�ƉƌŽƚĞĐƚŝŽŶ�ĨŽƌƚĞ�ĚΖŝĐŝ�ůΖŚŽƌŝǌŽŶ�ϮϬϭϵ͘�

� �� ůĂ� ƐƵŝƚĞ� ĚĞ� ů͛ĂĚŽƉƚŝŽŶ� ĚĞ� ůĂ� ŶŽƵǀĞůůĞ� ^ƚƌĂƚĠŐŝĞ� ĚĞ� ů͛hŶŝŽŶ� ĞƵƌŽƉĠĞŶŶĞ� ĞŶ� ĨĂǀĞƵƌ� ĚĞ� ůĂ� ďŝŽĚŝǀĞƌƐŝƚĠǵ� ă�
ů͛ŚŽƌŝǌŽŶ�ϮϬϯϬ�;ĂƉƉƌŽƵǀĠĞ�ƉĂƌ�ůĞ��ŽŶƐĞŝů�ĚĞ�ů͛h��ůĞ�Ϯϯ�ŽĐƚŽďƌĞ�ϮϬϮϬͿ͕�ƵŶĞ�ƌĠǀŝƐŝŽŶ�ĚĞ�ůĂ�ƐƚƌĂƚĠŐŝĞ�ŶĂƚŝŽŶĂůĞ�ƉŽƵƌ�ůĞƐ�
ĂŝƌĞƐ�ƉƌŽƚĠŐĠĞƐ�ĞƐƚ�ĚĠĐŝĚĠĞ�ĂǀĞĐ�ĚĞ�ŶŽƵǀĞĂƵǆ�ŽďũĞĐƚŝĨƐ�ƋƵŝ�ǀŝƐĞŶƚ�ĚĠƐŽƌŵĂŝƐ� ůĂ�ƉƌŽƚĞĐƚŝŽŶ͕�ĚğƐ�ϮϬϮϮ͕�ĚĞ�ϯϬй�ĚƵ�
ƚĞƌƌŝƚŽŝƌĞ� ŶĂƚŝŽŶĂů� Ğƚ� ĚĞƐ� ĞƐƉĂĐĞƐ� ŵĂƌŝƚŝŵĞƐ� ƐŽƵƐ� ũƵƌŝĚŝĐƚŝŽŶ͕� ĚŽŶƚ� ƵŶ� ƚŝĞƌƐ� ;ϭϬйͿ� ƐŽƵƐ� ƉƌŽƚĞĐƚŝŽŶ� ĨŽƌƚĞ͘� /ů� ĞƐƚ�
ŝŵƉŽƌƚĂŶƚ� ĚĞ� ŶŽƚĞƌ� ƋƵĞ� ůĂ� ŶŽƵǀĞůůĞ� ^ƚƌĂƚĠŐŝĞ� ŶĂƚŝŽŶĂůĞ� ĚĞƐ� ĂŝƌĞƐ� ƉƌŽƚĠŐĠĞƐ� ϮϬϮϬͲϮϬϯϬ� ;^�WͿ͕� Ɛ͛ĂƉƉůŝƋƵĞ� ĚĞ�
ŵĂŶŝğƌĞ� ƵŶŝĨŝĠĞ� ĂƵǆ� ŵŝůŝĞƵǆ� ƚĞƌƌĞƐƚƌĞ� Ğƚ� ŵĂƌŝŶ� Ğƚ� ŶĞ� ǀŝƐĞ� ƉĂƐ� ƐĞƵůĞŵĞŶƚ� ůĂ� ĐƌĠĂƚŝŽŶ� ĚΖĂŝƌĞƐ� ƉƌŽƚĠŐĠĞƐ�
ƐƵƉƉůĠŵĞŶƚĂŝƌĞƐ�ŵĂŝƐ�ĠŐĂůĞŵĞŶƚ�ă�ŐĂƌĂŶƚŝƌ�ƋƵĞ�ĐĞůůĞƐͲĐŝ� ƐŽŝĞŶƚ� ƌĞƉƌĠƐĞŶƚĂƚŝǀĞƐ�ĚĞ� ůĂ�ĚŝǀĞƌƐŝƚĠ�ĚĞƐ�ĠĐŽƐǇƐƚğŵĞƐ͕�
ďŝĞŶ� ŐĠƌĠĞƐ͕� ŝŶƚĞƌĐŽŶŶĞĐƚĠĞƐ͕� Ğƚ� ĚŝƐƉŽƐĞŶƚ� ĚĞƐ� ŵŽǇĞŶƐ� ƐƵĨĨŝƐĂŶƚƐ� ƉŽƵƌ� ĂƐƐƵƌĞƌ� ůĞƵƌ� ŵŝƐƐŝŽŶ͘� �ĞƚƚĞ� ƐƚƌĂƚĠŐŝĞ�
Ɛ͛ĂĐĐŽŵƉĂŐŶĞ�ĐŽŶĐƌğƚĞŵĞŶƚ�Ě͛ƵŶ�ƉƌĞŵŝĞƌ�ƉůĂŶ�Ě͛ĂĐƚŝŽŶƐ�ŶĂƚŝŽŶĂů�ƉŽƵƌ�ůĂ�ƉĠƌŝŽĚĞ�ϮϬϮϭͲϮϬϮϯ͘��ůůĞ�ƐĞ�ĚĠĐůŝŶĞ�ĚĂŶƐ�
ƚŽƵƐ�ůĞƐ�ƚĞƌƌŝƚŽŝƌĞƐ�ĚĞ�ŵĠƚƌŽƉŽůĞ�;ĠĐŚĞůůĞ�ĚĞƐ�ƌĠŐŝŽŶƐ�ǀŽŝƌĞ�ĚĞƐ�ĚĠƉĂƌƚĞŵĞŶƚƐͿ�Ğƚ�Ě͛ŽƵƚƌĞͲŵĞƌ�Ğƚ�ƐŽŶ�ĚĠƉůŽŝĞŵĞŶƚ�
ƐĞ�ĚŽŝƚ�ĚΖġƚƌĞ�ĂĚĂƉƚĠ�ĂƵǆ�ƐƉĠĐŝĨŝĐŝƚĠƐ�Ğƚ�ĞŶũĞƵǆ�ůŽĐĂƵǆ͘�

� �ĂŶƐ�ĐĞ�ĐĂĚƌĞ͕�ůĂ��ŝƌĞĐƚŝŽŶ�ƌĠŐŝŽŶĂůĞ�ĚĞ�ů͛ĞŶǀŝƌŽŶŶĞŵĞŶƚ͕�ĚĞ�ů͛ĂŵĠŶĂŐĞŵĞŶƚ�Ğƚ�ĚƵ�ůŽŐĞŵĞŶƚ�ĚĞ�ůĂ�ƌĠŐŝŽŶ�
WƌŽǀĞŶĐĞͲ�ůƉĞƐͲ�ƀƚĞͲ�ΖĂǌƵƌ�;�Z��>�W���Ϳ�ĚŽŝƚ�ĚĠĨŝŶŝƌ�ůĞƐ�ŽďũĞĐƚŝĨƐ�ƌĠŐŝŽŶĂƵǆ�ĚĞ�ůĂ�^�W�ƉŽƵƌ�ůĂ�ƉĠƌŝŽĚĞ�ϮϬϮϭͲϮϬϮϯ�
Ğƚ͕�ĞŶ�ƉƌĞŵŝĞƌ�ůŝĞƵ͕�ƉŝůŽƚĞƌ�ůĂ�ŵŝƐĞ�ĞŶ�ƈƵǀƌĞ�ĚƵ�ĚŝĂŐŶŽƐƚŝĐ�ĚĞ�ů͛ĠƚĂƚ�ĚƵ�ƌĠƐĞĂƵ�ĚĞƐ�ĂŝƌĞƐ�ƉƌŽƚĠŐĠĞƐ�ĞŶ�ƌĠŐŝŽŶ�W����
Ğƚ� ůĂ� ĚĠĨŝŶŝƚŝŽŶ� ĚĞ� ƉůƵƐŝĞƵƌƐ� ƐĐĠŶĂƌŝŽƐ� Ě͛ĠǀŽůƵƚŝŽŶ͘� >Ğ� �ŽŶƐĞƌǀĂƚŽŝƌĞ� ďŽƚĂŶŝƋƵĞ� ŶĂƚŝŽŶĂů� ŵĠĚŝƚĞƌƌĂŶĠĞŶ͕� ůĞ�
�ŽŶƐĞƌǀĂƚŽŝƌĞ�ďŽƚĂŶŝƋƵĞ�ŶĂƚŝŽŶĂů� ĂůƉŝŶ� Ğƚ� ůĞ� �ŽŶƐĞƌǀĂƚŽŝƌĞ�Ě͛ĞƐƉĂĐĞƐ�ŶĂƚƵƌĞůƐ� ĚĞ�WƌŽǀĞŶĐĞͲ�ůƉĞƐͲ�ƀƚĞ�Ě͛�ǌƵƌ�
ŽŶƚ�ĂŝŶƐŝ�ĠƚĠ�ŵĂŶĚĂƚĠƐ�ƉŽƵƌ�ĂƉƉŽƌƚĞƌ�ůĞƵƌ�ĞǆƉĞƌƚŝƐĞ�ă�ůĂ�ƌĠĂůŝƐĂƚŝŽŶ�ĚĞ�ĐĞ�ƚƌĂǀĂŝů�ƉŽƵƌ�ůĞ�ŵŝůŝĞƵ�ƚĞƌƌĞƐƚƌĞ͘��

� >ĞƐ� ĐŽŶƐĞƌǀĂƚŽŝƌĞƐ� ŽŶƚ� ƌĠĚŝŐĠ� ƵŶĞ� ƉƌŽƉŽƐŝƚŝŽŶ�ŵĠƚŚŽĚŽůŽŐŝƋƵĞ� ƉŽƵƌ� ůĂ�ŵŽďŝůŝƐĂƚŝŽŶ� ĚĞ� ůĂ� ĐŽŶŶĂŝƐƐĂŶĐĞ�
ŶĂƚƵƌĂůŝƐƚĞ�ĚŝƐƉŽŶŝďůĞ�;EŽďůĞ�s͘�Ğƚ�Ăů͕͘�ϮϬϮϭ͘Ϳ�ƋƵŝ�Ă�ĠƚĠ�ǀĂůŝĚĠĞ�ƉĂƌ�ůĞ��^ZWE�ĚƵ�ϭϬ�ĨĠǀƌŝĞƌ�ϮϬϮϭ͘�>ΖŽďũĞĐƚŝĨ�ƉƌŽƉŽƐĠ�
ĞƐƚ� ĚΖŽĨĨƌŝƌ� ƵŶĞ� ǀŝƐŝŽŶ� ŽďũĞĐƚŝǀĞ� ĚĞ� ůĂ� ƌĞƉƌĠƐĞŶƚĂƚŝǀŝƚĠ� ĂĐƚƵĞůůĞ� ĚƵ� ƌĠƐĞĂƵ� ĚΖĂŝƌĞ� ƉƌŽƚĠŐĠĞƐ� ƉĂƌ� ůΖĂŶĂůǇƐĞ� ĚΖƵŶ�
ĞŶƐĞŵďůĞ� ƐŝŐŶŝĨŝĐĂƚŝĨ� ĚĞ� ůĂ�ďŝŽĚŝǀĞƌƐŝƚĠ� ƌĠŐŝŽŶĂůĞ� ĂƵ� ƚƌĂǀĞƌƐ�ĚĞ�ƋƵĞůƋƵĞƐ�ƵŶĞ�ĚĞƐ� ƐĞƐ� ĐŽŵƉŽƐĂŶƚĞƐ͘� �ĞƚƚĞ� ǀŝƐŝŽŶ�
ŐůŽďĂůĞ� Ğƚ� ůĂ� ĨŽƌŵĂůŝƐĂƚŝŽŶ� ĚĞƐ� ƉƌŝŶĐŝƉĂůĞƐ� ůĂĐƵŶĞƐ�ŵĂŶƋƵĞŶƚ� ĞŶ� ĞĨĨĞƚ� ă� ĐĞ� ũŽƵƌ͘� EĠĐĞƐƐĂŝƌĞŵĞŶƚ� ŝŵƉĂƌĨĂŝƚĞ� Ğƚ�
ĚŝƌĞĐƚĞŵĞŶƚ�ůŝĠĞ�ĂƵ�ŶŝǀĞĂƵ�ĚĞƐ�ĐŽŶŶĂŝƐƐĂŶĐĞƐ�ƐƵƌ�ůĂ�ƌĠƉĂƌƚŝƚŝŽŶ�ĚĞƐ�ġƚƌĞƐ�ǀŝǀĂŶƚƐ͕� ůΖĂƉƉƌŽĐŚĞ�ƐĞ�ǀĞƵƚ�ƐŝŵƉůĞŵĞŶƚ�
ġƚƌĞ�ƵŶ�ŽƵƚŝů�ƐƵƉƉůĠŵĞŶƚĂŝƌĞ͘��ůůĞ�ƐĞ�ĐŽŶĐĞŶƚƌĞ�ĚŽŶĐ�ƐƵƌ�ů͛ŝĚĞŶƚŝĨŝĐĂƚŝŽŶ�ĚĞƐ�ůĂĐƵŶĞƐ�ĂĐƚƵĞůůĞƐ�ĚƵ�ƌĠƐĞĂƵ�ƚĞƌƌĞƐƚƌĞ�Ğƚ�
ƉƌŽƉŽƐĞ� ĚĞƐ� ĠǀŽůƵƚŝŽŶƐ� ƉŽƐƐŝďůĞƐ� ƉŽƵƌ� ĂƚƚĞŝŶĚƌĞ� ů͛ŽďũĞĐƚŝĨ� ϭ� ĚĞ� ůĂ� ^�W� ͨ�hŶ� ƌĠƐĞĂƵ� ƌĠƐŝůŝĞŶƚ� ĂƵǆ� ĐŚĂŶŐĞŵĞŶƚƐ�
ŐůŽďĂƵǆ� ͩ� Ğƚ� ĞŶ� ƉĂƌƚŝĐƵůŝĞƌ� ĚĞ� ůĂ� ŵĞƐƵƌĞ� Ϯ� ͨ� ZĞŶĨŽƌĐĞƌ� ůĞ� ƌĠƐĞĂƵ� ĚΖĂŝƌĞƐ� ƉƌŽƚĠŐĠĞƐ� ƉŽƵƌ� ĂƚƚĞŝŶĚƌĞ� ϭϬй� ĚƵ�
ƚĞƌƌŝƚŽŝƌĞ�ŶĂƚŝŽŶĂů�Ğƚ�ĚĞ�ŶŽƐ�ĞƐƉĂĐĞƐ�ŵĂƌŝƚŝŵĞƐ�ƉƌŽƚĠŐĠƐ�ƉĂƌ�ĚĞƐ�ǌŽŶĞƐ�ƐŽƵƐ�ƉƌŽƚĞĐƚŝŽŶ�ĨŽƌƚĞ�ͩ͘�>Ğ�ŵŝůŝĞƵ�ŵĂƌŝŶ�Ğƚ�
ůĂ�ŐĠŽĚŝǀĞƌƐŝƚĠ�ŶĞ�ƐŽŶƚ�ƉĂƐ�ŶŽŶ�ƉůƵƐ�ƚƌĂŝƚĠƐ�ŝĐŝ�Ğƚ�ĨŽŶƚ�ů͛ŽďũĞƚ�ĚĞ�ƚƌĂǀĂƵǆ�ƐƉĠĐŝĨŝƋƵĞƐ͘�

� &ƌƵŝƚ�ĚĞ� ůΖĂŶĂůǇƐĞ�ĚĞƐ�ĐŽŶŶĂŝƐƐĂŶĐĞƐ�ĚŝƐƉŽŶŝďůĞƐ� ƐƵƌ�ϭϰ�ŐƌŽƵƉĞƐ�ƚĂǆŽŶŽŵŝƋƵĞƐ�ĐŽƵǀƌĂŶƚ� ůĞƐ�ǀĠŐĠƚĂƵǆ͕� ůĞƐ�
ŝŶǀĞƌƚĠďƌĠƐ�Ğƚ�ůĞƐ�ǀĞƌƚĠďƌĠƐ͕�ĐĞ�ƌĂƉƉŽƌƚ�ĚΖĠƚƵĚĞ�ƉƌĠƐĞŶƚĞ�ůĞ�ĚŝĂŐŶŽƐƚŝĐ�ĚĞ�ů͛ĠƚĂƚ�ĚƵ�ƌĠƐĞĂƵ�ĂĐƚƵĞů�Ě͛ĂŝƌĞƐ�ƉƌŽƚĠŐĠĞƐ�
ƚĞƌƌĞƐƚƌĞƐ� ĂƵ� ƚƌĂǀĞƌƐ� ĚĞ� ƐĂ� ƌĞƉƌĠƐĞŶƚĂƚŝǀŝƚĠ� ĂƵ� ƌĞŐĂƌĚ� ĚĞƐ� ĞƐƉğĐĞƐ� Ğƚ� ĚĞƐ� ŐƌĂŶĚƐ� ƚǇƉĞƐ� Ě͛ĠĐŽƐǇƐƚğŵĞƐ� ĞŶ�
ƉƌĠƐĞŶĐĞ͕� ĚĞ� ůĂ� ƉƌŝƐĞ� ĞŶ� ĐŽŵƉƚĞƐ� ĚĞ� ƐĞĐƚĞƵƌƐ� ŐĠŽŐƌĂƉŚŝƋƵĞƐ� ĐůĠƐ� ƉŽƵƌ� ůĂ� ďŝŽĚŝǀĞƌƐŝƚĠ� ƌĠŐŝŽŶĂůĞ� ĚĂŶƐ� ƐŽŶ�
ĞŶƐĞŵďůĞ�Ğƚ͕�ĚĞ�ŵĂŶŝğƌĞ�ƉůƵƐ�ĐŝďůĠĞ͕�ƉŽƵƌ�ůĞƐ�ĞƐƉğĐĞƐ�ƌĞŵĂƌƋƵĂďůĞƐ͘�>Ğ�ƉŽƐŝƚŝŽŶŶĞŵĞŶƚ�Ğƚ�ůĂ�ƐƚƌƵĐƚƵƌĞ�ĚƵ�ƌĠƐĞĂƵ�
ĂƵ� ƐĞŝŶ� ĚĞ� ů͛ĞƐƉĂĐĞ� ŐĠŽŐƌĂƉŚŝƋƵĞ� ƌĠŐŝŽŶĂů� Ğƚ� ĚĞ� ƐĞƐ� ĐĂƌĂĐƚĠƌŝƐƚŝƋƵĞƐ� ƚĞƌƌŝƚŽƌŝĂůĞ� Ğƚ� ƐŽĐŝĠƚĂůĞ� ƐŽŶƚ� ĠŐĂůĞŵĞŶƚ�
ďƌŝğǀĞŵĞŶƚ�ĂďŽƌĚĠƐ�ŵĂŝƐ�ĨĞƌŽŶƚ�ůΖŽďũĞƚ�ĚĞ�ĚĠǀĞůŽƉƉĞŵĞŶƚƐ�ƐƵƉƉůĠŵĞŶƚĂŝƌĞƐ�ƵůƚĠƌŝĞƵƌƐ͘��ŶĨŝŶ͕�ƉůƵƐŝĞƵƌƐ�ƐĐĠŶĂƌŝŽƐ�
Ě͛ĂŵĠůŝŽƌĂƚŝŽŶ�ĚƵ� ƌĠƐĞĂƵ� ƌĠŐŝŽŶĂů�Ě͛ĂŝƌĞƐ�ƉƌŽƚĠŐĠĞƐ� ƐŽŶƚ�ƉƌĠƐĞŶƚĠƐ� ƐĂŶƐ� ƚŽƵƚĞĨŽŝƐ�ĂŶƚŝĐŝƉĞƌ� ƐƵƌ� ůĂ�ĚĠĨŝŶŝƚŝŽŶ�ĚĞƐ�
ƉƌŝŽƌŝƚĠƐ͘�>͛ĠǀĂůƵĂƚŝŽŶ�Ğƚ�ůĞƐ�ƉĞƌƐƉĞĐƚŝǀĞƐ�Ě͛ĠǀŽůƵƚŝŽŶ�ƐĞ�ĐŽŶĐĞŶƚƌĞŶƚ�ĚĂŶƐ�ĐĞƚƚĞ�ĠƚƵĚĞ�ƐƵƌ�ůĞ�ƌĠƐĞĂƵ�Ě͛ĞƐƉĂĐĞƐ�ƐŽƵƐ�
ƉƌŽƚĞĐƚŝŽŶ�ĨŽƌƚĞ͘�



�
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�

ϭͲ��ůĠŵĞŶƚƐ�ĚĞ�ĐŽŶƚĞǆƚĞ�

ϭ͘ϭͲ��ŽŶƚĞǆƚĞ�ŶĂƚŝŽŶĂů�

� WŽƵƌ� ĂƐƐƵƌĞƌ� ůĂ� ĐŽŚĠƌĞŶĐĞ� Ğƚ� ůĂ� ƌĠƐŝůŝĞŶĐĞ� ĚƵ� ƌĠƐĞĂƵ� ŶĂƚŝŽŶĂů� Ě͛ĂŝƌĞƐ� ƉƌŽƚĠŐĠĞƐ� Ě͛ŝĐŝ� ϮϬϯϬ͕� ůĞƐ� ĂŝƌĞƐ�
ƉƌŽƚĠŐĠĞƐ�ĚŽŝǀĞŶƚ�ġƚƌĞ�͗�

ƒ� ƌĞƉƌĠƐĞŶƚĂƚŝǀĞƐ�ĚĞ�ů͛ĞŶƐĞŵďůĞ�ĚƵ�ƉĂƚƌŝŵŽŝŶĞ�ďŝŽůŽŐŝƋƵĞ͕�ŐĠŽůŽŐŝƋƵĞ͕�ĐƵůƚƵƌĞů�Ğƚ�ƉĂǇƐĂŐĞƌ�͖�
ƒ� Ě͛ƵŶĞ�ƐƵƉĞƌĨŝĐŝĞ�ƐƵĨĨŝƐĂŶƚĞ͕�ĞŶ�ĐŽŚĠƌĞŶĐĞ�ĂǀĞĐ�ůĂ�ƌĠƉĂƌƚŝƚŝŽŶ�ĚĞƐ�ĞƐƉğĐĞƐ�Ğƚ�ŚĂďŝƚĂƚƐ�ĐŝďůĞƐ�͖�
ƒ� ƌĠƉůŝƋƵĠĞƐ͕�Đ͛ĞƐƚͲăͲĚŝƌĞ�ĐŽƵǀƌĂŶƚ�ƉůƵƐŝĞƵƌƐ� ĨŽŝƐ� ůĞƐ�ŵġŵĞƐ�ĞƐƉğĐĞƐ͕�ŚĂďŝƚĂƚƐ͕�ĞŶƚŝƚĠƐ�ŐĠŽůŽŐŝƋƵĞƐ͕�

ĐƵůƚƵƌĞůůĞƐ�Ğƚ�ƉĂǇƐĂŐğƌĞƐ�͖�
ƒ� ĐŽŶŶĞĐƚĠĞƐ�ĠĐŽůŽŐŝƋƵĞŵĞŶƚ�ƐĞůŽŶ�ƵŶĞ�ůŽŐŝƋƵĞ�ĨŽŶĐƚŝŽŶŶĞůůĞ͘�

>Ă�ŶŽƵǀĞůůĞ�ƐƚƌĂƚĠŐŝĞ�ŶĂƚŝŽŶĂůĞ�ƉŽƵƌ�ůĞƐ�ĂŝƌĞƐ�ƉƌŽƚĠŐĠĞƐ�ƐĞ�ďĂƐĞ�ƐƵƌ�ůĂ�ĚĠĨŝŶŝƚŝŽŶ�ĚĞƐ�ĂŝƌĞƐ�ƉƌŽƚĠŐĠĞƐ�ĠůĂďŽƌĠĞ�ƉĂƌ�
ů͛hŶŝŽŶ� ŝŶƚĞƌŶĂƚŝŽŶĂůĞ� ƉŽƵƌ� ůĂ� ĐŽŶƐĞƌǀĂƚŝŽŶ� ĚĞ� ůĂ� ŶĂƚƵƌĞ� ;h/�EͿ� ĂĨŝŶ� ĚĞ� ŐĂƌĂŶƚŝƌ� ƵŶĞ� ĐŽŚĠƌĞŶĐĞ� ĂǀĞĐ� ůĞ� ĐĂĚƌĞ�
ŝŶƚĞƌŶĂƚŝŽŶĂů͘�

�ĠĨŝŶŝƚŝŽŶƐ�͗�ĂŝƌĞƐ�ƉƌŽƚĠŐĠĞƐ�

hŶĞ� ĂŝƌĞ� ƉƌŽƚĠŐĠĞ� ĞƐƚ� ͨ� ƵŶ� ĞƐƉĂĐĞ� ŐĠŽŐƌĂƉŚŝƋƵĞ� ĐůĂŝƌĞŵĞŶƚ� ĚĠĮŶŝ͕� ƌĞĐŽŶŶƵ͕� ĐŽŶƐĂĐƌĠ� Ğƚ� ŐĠƌĠǵ͕� ƉĂƌ� ƚŽƵƚ�ŵŽǇĞŶ�
ĞĸĐĂĐĞ͕� ũƵƌŝĚŝƋƵĞ� ŽƵ� ĂƵƚƌĞ͕� ĂĮŶ� ĚΖĂƐƐƵƌĞƌ� ă� ůŽŶŐ� ƚĞƌŵĞ� ůĂ� ĐŽŶƐĞƌǀĂƟŽŶ� ĚĞ� ůĂ� ŶĂƚƵƌĞ� ĂŝŶƐŝ� ƋƵĞ� ůĞƐ� ƐĞƌǀŝĐĞƐ�
ĠĐŽƐǇƐƚĠŵŝƋƵĞƐ�Ğƚ�ůĞƐ�ǀĂůĞƵƌƐ�ĐƵůƚƵƌĞůůĞƐ�ƋƵŝ�ůƵŝ�ƐŽŶƚ�ĂƐƐŽĐŝĠƐ�ͩ͘�

hŶĞ�ǌŽŶĞ�ĚĞ�ƉƌŽƚĞĐƚŝŽŶ�ĨŽƌƚĞ�ĞƐƚ�ͨ�ƵŶĞ�ǌŽŶĞ�ŐĠŽŐƌĂƉŚŝƋƵĞ�ĚĂŶƐ�ůĂƋƵĞůůĞ�ůĞƐ�ƉƌĞƐƐŝŽŶƐ�ĞŶŐĞŶĚƌĠĞƐ�ƉĂƌ�ůĞƐ�ĂĐƚŝǀŝƚĠƐ�
ŚƵŵĂŝŶĞƐ�ƐƵƐĐĞƉƚŝďůĞƐ�ĚĞ�ĐŽŵƉƌŽŵĞƚƚƌĞ�ůĂ�ĐŽŶƐĞƌǀĂƚŝŽŶ�ĚĞƐ�ĞŶũĞƵǆ�ĠĐŽůŽŐŝƋƵĞƐ�ĚĞ�ĐĞƚ�ĞƐƉĂĐĞ�ƐŽŶƚ�ƐƵƉƉƌŝŵĠĞƐ�ŽƵ�
ƐŝŐŶŝĨŝĐĂƚŝǀĞŵĞŶƚ�ůŝŵŝƚĠĞƐ͕�Ğƚ�ĐĞ�ĚĞ�ŵĂŶŝğƌĞ�ƉĠƌĞŶŶĞ͕�ŐƌąĐĞ�ă�ůĂ�ŵŝƐĞ�ĞŶ�ƈƵǀƌĞ�Ě͛ƵŶĞ�ƉƌŽƚĞĐƟŽŶ�ĨŽŶĐŝğƌĞ�ŽƵ�ĚΖƵŶĞ�
ƌĠŐůĞŵĞŶƚĂƟŽŶ�ĂĚĂƉƚĠĞ͕�ĂƐƐŽĐŝĠĞ�ă�ƵŶ�ĐŽŶƚƌƀůĞ�ĞīĞĐƟĨ�ĚĞƐ�ĂĐƟǀŝƚĠƐ�ĐŽŶĐĞƌŶĠĞƐ�ͩ͘�
^ŽƵƌĐĞ�͗�DŝŶŝƐƚğƌĞ�ĚĞ�ůĂ�dƌĂŶƐŝƟŽŶ�ĠĐŽůŽŐŝƋƵĞ�^dZ�d�'/��E�d/KE�>��WKhZ�>�^��/Z�^�WZKd�'��^�ϮϬϯϬ�͖�ũĂŶǀŝĞƌ�ϮϬϮϭ�

�ŝŶƐŝ͕�ůĞƐ�ŽƵƚŝůƐ�ƐƵŝǀĂŶƚƐ�ƐŽŶƚ�ƌĞĐŽŶŶƵƐ�ĐŽŵŵĞ�ĚĞƐ�ǌŽŶĂŐĞƐ�ĚĞ�ƉƌŽƚĞĐƚŝŽŶ�ĨŽƌƚĞ�ĚĂŶƐ�ůĞ�ĐĂĚƌĞ�ŶĂƚŝŽŶĂů�͗�

ƒ� �ƈƵƌƐ�ĚĞ�ƉĂƌĐƐ�ŶĂƚŝŽŶĂƵǆ͘�
ƒ� ZĠƐĞƌǀĞƐ�ŶĂƚƵƌĞůůĞƐ�ŶĂƚŝŽŶĂůĞƐ�Ğƚ�ƌĠŐŝŽŶĂůĞƐ͘�
ƒ� ZĠƐĞƌǀĞƐ�ďŝŽůŽŐŝƋƵĞƐ͘�
ƒ� �ƌƌġƚĠƐ�ĚĞ�ƉƌŽƚĞĐƚŝŽŶ�;ĚĞ�ďŝŽƚŽƉĞ͕�ĚĞ�ŐĠŽƚŽƉĞ�Ğƚ�Ě͛ŚĂďŝƚĂƚ�ŶĂƚƵƌĞůͿ͘�

>ĞƐ�ŽƵƚŝůƐ�ƐƵŝǀĂŶƚƐ�ƐĞƌŽŶƚ�ƉƌŝƐ�ĞŶ�ĐŽŵƉƚĞ�ĂƵ�ĐĂƐ�ƉĂƌ�ĐĂƐ�ƉŽƵƌ�ů͛ĞǆƚĞŶƐŝŽŶ�ĚƵ�ƌĠƐĞĂƵ�ƐŽƵƐ�ƉƌŽƚĞĐƚŝŽŶ�ĨŽƌƚĞ�͗�

ƒ� WĠƌŝŵğƚƌĞƐ�ĚĞ�ƉƌŽƚĞĐƚŝŽŶ�ĚĞƐ�ƌĠƐĞƌǀĞƐ�ŶĂƚƵƌĞůůĞƐ�ŶĂƚŝŽŶĂůĞƐ�ĂƉƌğƐ�ƉƌĠƐĞŶƚĂƚŝŽŶ�ĞŶ��ŽŶƐĞŝů�ŶĂƚŝŽŶĂů�
ĚĞ�ůĂ�ƉƌŽƚĞĐƚŝŽŶ�ĚĞ�ůĂ�ŶĂƚƵƌĞ�;�EWEͿ͘�

ƒ� ZĠƐĞƌǀĞƐ�ŶĂƚŝŽŶĂůĞƐ�ĚĞ�ĐŚĂƐƐĞ�Ğƚ�ĚĞ� ĨĂƵŶĞ�ƐĂƵǀĂŐĞ�ƐŽƵƐ� ƌĠƐĞƌǀĞ�ĚĞ�ŵŝƐĞ�ĞŶ�ƉůĂĐĞ�Ě͛ƵŶĞ�ŐĞƐƚŝŽŶ�
ĐŽŶƐĞƌǀĂƚŽŝƌĞ�ĚĠĚŝĠĞ͘�

ƒ� ^ŝƚĞƐ� ĂĐƋƵŝƐ� ƉĂƌ� ůĞ� �ŽŶƐĞƌǀĂƚŽŝƌĞ� ĚƵ� ůŝƚƚŽƌĂů� ƐŽƵƐ� ƌĠƐĞƌǀĞ� ĚĞ� ŵŝƐĞ� ĞŶ� ƉůĂĐĞ� Ě͛ƵŶĞ� ŐĞƐƚŝŽŶ�
ĐŽŶƐĞƌǀĂƚŽŝƌĞ�ĚĠĚŝĠĞ͘�

ƒ� ^ŝƚĞƐ� ĂĐƋƵŝƐ� ƉĂƌ� ůĞƐ� �ŽŶƐĞƌǀĂƚŽŝƌĞƐ� Ě͛ĞƐƉĂĐĞƐ� ŶĂƚƵƌĞůƐ� ƐŽƵƐ� ƌĠƐĞƌǀĞ� ĚĞ� ůĂ� ŵŝƐĞ� ĞŶ� ƉůĂĐĞ� Ě͛ƵŶĞ�
ƐƚƌĂƚĠŐŝĞ�ƉĞƌŵĞƚƚĂŶƚ�ĚĞ�ƉĠƌĞŶŶŝƐĞƌ�ĐĞƐ�ĂĐƋƵŝƐŝƚŝŽŶƐ͘�

WŽƵƌ�ĐĞƐ�ƋƵĂƚƌĞ�ŽƵƚŝůƐ�Ğƚ�ƉŽƚĞŶƚŝĞůůůĞŵĞŶƚ�Ě͛ĂƵƚƌĞƐ͕�ƵŶ�ĚĠĐƌĞƚ�ĚĞǀƌĂŝƚ�ƉƌĠĐŝƐĞƌ�ůĞƐ�ƉĠƌŝŵğƚƌĞƐ�ă�ĂŶĂůǇƐĞƌ�ĂƵ�ĐĂƐ�ƉĂƌ�
ĐĂƐ͕�ĂŝŶƐŝ�ƋƵĞ�ůĂ�ƉƌŽĐĠĚƵƌĞ�ĚĞ�ǀĂůŝĚĂƚŝŽŶ�ĚĞ�ĐĞƐ�ĞƐƉĂĐĞƐ�ĞŶ�ƉƌŽƚĞĐƚŝŽŶ�ĨŽƌƚĞ͘� �
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�

ϭ͘ϮͲ��ŽŶƚĞǆƚĞ�ƌĠŐŝŽŶĂů�

� >Ă� ƌĠŐŝŽŶ� WƌŽǀĞŶĐĞͲ�ůƉĞƐͲ�ƀƚĞ� ĚΖ�ǌƵƌ� ;W���Ϳ� ĐŽƵǀƌĞ� ĞŶǀŝƌŽŶ� ϯϭ� ϴϰϬ� ŬŵϮ͘� �ůůĞ� ĞƐƚ� ĐĞƉĞŶĚĂŶƚ� ƚƌğƐ�
ŚĠƚĠƌŽŐğŶĞ�ĚƵ�ƉŽŝŶƚ�ĚĞ�ǀƵĞ�ďŝŽŐĠŽŐƌĂƉŚŝƋƵĞ�ĂůůĂŶƚ�ĚƵ�ůŝƚƚŽƌĂů�ŵĠĚŝƚĞƌƌĂŶĠĞŶ�ũƵƐƋƵ͛ă�ĚĞ�ŚĂƵƚƐ�ƌĞůŝĞĨƐ�ĂůƉŝŶƐ�;ϰ�ϭϬϮ�
ŵͿ͘� WŽƵƌ� ƚĞŶŝƌ� ĐŽŵƉƚĞ� ĚĞ� ĐĞƩĞ� ƐŝƚƵĂƟŽŶ͕� ůĂ� ƌĠŐŝŽŶ� W���� ƐĞƌĂ� ĚŝǀŝƐĠĞ� ĞŶ� ƚƌŽŝƐ� ƐŽƵƐͲĞŶƐĞŵďůĞƐ� ŐĠŽŐƌĂƉŚŝƋƵĞƐ�
ƌĞƉƌĠƐĞŶƚĂƟĨƐ�ĚĞ�ĐĞƩĞ�ĚŝǀĞƌƐŝƚĠǵ�;ĨŝŐƵƌĞ�ϭͿ�ĞŶ�ƐǇŶƚŚĠƚŝƐĂŶƚ�ůĞ�ĚĠĐŽƵƉĂŐĞ�ĚĞƐ�ƉĞƚŝƚĞƐ�ƌĠŐŝŽŶƐ�ŶĂƚƵƌĞůůĞƐ�ĚƵ�^ĐŚĠŵĂ�
ƌĠŐŝŽŶĂů�ĚĞ�ĐŽŚĠƌĞŶĐĞ�ĠĐŽůŽŐŝƋƵĞ�;^Z��Ϳ�ƉŽƵƌ�ŽďƚĞŶŝƌ� ͗�ƵŶ�ĞŶƐĞŵďůĞ�ŵĠĚŝƚĞƌƌĂŶĠĞŶ�;ϭϲ�Ϭϳϳ�ŬŵϮͿ͕�ƵŶ�ĞŶƐĞŵďůĞ�
ƉƌĠĂůƉŝŶ�ă�ů͛ŝŶƚĞƌĨĂĐĞ�ĚĞƐ�ĚĞƵǆ�ĂƵƚƌĞƐ�;ϴ�Ϯϳϳ�ŬŵϮͿ�Ğƚ�ƵŶ�ĞŶƐĞŵďůĞ�ĂůƉŝŶ�;ϳ�ϰϴϲ�ŬŵϮͿ͘��

hŶĞ� ŐƌŝůůĞ� Ě͛ĂŶĂůǇƐĞ� ƌĠŐƵůŝğƌĞ͕� ĐŽŵƉŽƐĠĞ� ĚĞ� ϭ� ϰϰϵ� ŵĂŝůůĞƐ� ĚĞ� ϱǆϱ� Ŭŵ� ĞǆƚƌĂŝƚĞƐ� ĚĞ� ůĂ� ŐƌŝůůĞ�
ŶĂƚŝŽŶĂůĞ;ŚƚƚƉƐ͗ͬͬŝŶƉŶ͘ŵŶŚŶ͘ĨƌͬĚŽĐƐͬŵĂƉͺƉĚĨͬ>ϵϯͺϱ<͘ƉĚĨͿ͕� ĞƐƚ� ĂƉƉůŝƋƵĠĞ� ƐƵƌ� ůĞ� ƚĞƌƌŝƚŽŝƌĞ� ƉŽƵƌ� ƐĞƌǀŝƌ� ĚĞ�
ƌĠƐŽůƵƚŝŽŶ�ĚĞ�ďĂƐĞ�ĂƵǆ�ĂŶĂůǇƐĞƐ͘��
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�

&ŝŐƵƌĞ� ϭ� ͗� ZĠŐŝŽŶ� WƌŽǀĞŶĐĞͲ�ůƉĞƐͲ�ƀƚĞ� ĚΖ�ǌƵƌ� ĂǀĞĐ� ůĞƐ� ƚƌŽŝƐ� ĞŶƐĞŵďůĞƐ�
ďŝŽŐĠŽŐƌĂƉŚŝƋƵĞƐ� ;ůŝŐŶĞ� ƌŽƵŐĞ� ͗� ĞŶƐĞŵďůĞ� ĂůƉŝŶ� ͖� ĞŶƐĞŵďůĞ� ƉƌĠĂůƉŝŶ͕�
ĞŶƐĞŵďůĞ�ŵĠĚŝƚĞƌƌĂŶĠĞŶͿ�Ğƚ�ůĞ�ŵĂŝůůĂŐĞ�ĚĞ�ϱǆϱ�Ŭŵ͘�

�

�

�

�

�

� �Ŷ�ƌĠŐŝŽŶ�WƌŽǀĞŶĐĞͲ�ůƉĞƐͲ�ƀƚĞ�ĚΖ�ǌƵƌ͕�ĞŶ�ϮϬϭϬ͕�ĂůŽƌƐ�ƋƵĞ�ůĂ�ƌĠŐŝŽŶ�ĐŽŵƉƚĂŝƚ�ƉůƵƐ�ĚĞ�Ϯй�ĚĞ�ƐŽŶ�ƚĞƌƌŝƚŽŝƌĞ�
ĂƵ�ƐĞŝŶ�Ě͛ĞƐƉĂĐĞƐ�ƉƌŽƚĠŐĠƐ͕�ůĂ��Z��>�Ă�ĚĠĐůŝŶĠ�ůĂ�^ƚƌĂƚĠŐŝĞ�ĚĞ�ĐƌĠĂƚŝŽŶ�Ě͛ĂŝƌĞƐ�ƉƌŽƚĠŐĠĞƐ�;^��WͿ�Ğƚ�Ă�ĂŝŶƐŝ�ŝĚĞŶƚŝĨŝĠ�
ϮϯϬ�ͨ�ƚĞƌƌŝƚŽŝƌĞƐ�ă�ĞŶũĞƵǆ�ͩ�ƐƵƌ�ůĂ�ďĂƐĞ�Ě͛ƵŶĞ�ůŝƐƚĞ�Ě͛ĞƐƉğĐĞƐ�Ğƚ�Ě͛ŚĂďŝƚĂƚƐ�ŶĂƚƵƌĞůƐ�ŝĚĞŶƚŝĨŝĠƐ�ĂƵ�ŶŝǀĞĂƵ�ŶĂƚŝŽŶĂů�Ğƚ�
ĂĚĂƉƚĠ�ĂƵ�ŶŝǀĞĂƵ�ƌĠŐŝŽŶĂů͘�

�Ŷ�ϮϬϭϵ͕�ƐƵƌ�ůĞƐ�ϮϯϬ�ƐŝƚĞƐ�ŝĚĞŶƚŝĨŝĠƐ�ĞŶ�ϮϬϭϬ�ƉĂƌ�ůĂ�^��W͕�ĚŽŶƚ�Ϯϵ�ͨ�ƉƌŽũĞƚƐ�ƉŽƚĞŶƚŝĞůůĞŵĞŶƚ�ĠůŝŐŝďůĞƐ�͕ͩ�ϭϵ�ƉƌŽũĞƚƐ�
ŽŶƚ� ĠƚĠ� ĐŽŶĐƌĠƚŝƐĠƐ� ĂƵǆƋƵĞůƐ� Ɛ͛ĂũŽƵƚĞŶƚ� ůĂ� ĐƌĠĂƚŝŽŶ� ĚĞ� ůĂ� ZEZ� ĚĞƐ� 'ŽƌŐĞƐ� ĚƵ� �ĂůƵŝƐ͕� Ğƚ� ĚĞ� ƉůƵƐŝĞƵƌƐ� ĂƌƌġƚĠƐ� ĚĞ�
ƉƌŽƚĞĐƚŝŽŶ� ĚĞ� ďŝŽƚŽƉĞƐ� Ğƚ� ů͛ĂĐƋƵŝƐŝƚŝŽŶ� ĚĞ� ƉůƵƐŝĞƵƌƐ� ƐŝƚĞƐ� ƉĂƌ� ůĞ� �ŽŶƐĞƌǀĂƚŽŝƌĞ� ĚƵ� ůŝƚƚŽƌĂů� Ğƚ� ůĞ� �ŽŶƐĞƌǀĂƚŽŝƌĞ�
Ě͛ĞƐƉĂĐĞƐ�ŶĂƚƵƌĞůƐ�ĚĞ�WƌŽǀĞŶĐĞͲ�ůƉĞƐͲ�ƀƚĞ�ĚΖ�ǌƵƌ͘�&ŝŶ�ϮϬϭϵ͕�ϲ͕ϲϰ�й�ĚƵ�ƚĞƌƌŝƚŽŝƌĞ�ƚĞƌƌĞƐƚƌĞ�ƌĠŐŝŽŶĂů�ĞƐƚ�ĐŽƵǀĞƌƚ�ƉĂƌ�
ƵŶĞ�ƉƌŽƚĞĐƚŝŽŶ�ĨŽƌƚĞ͕�ůĞ�ƌĠƐĞĂƵ�ĐŽŵƉůĞƚ�Ě͛ĂŝƌĞƐ�ƉƌŽƚĠŐĠĞƐ�ĐŽƵǀƌĞ�ϱϵ͕ϭ�й�ĚƵ�ƚĞƌƌŝƚŽŝƌĞ͘�

�Ŷ�ůŝĞŶ�ĚŝƌĞĐƚ�ĂǀĞĐ�ůĞƐ�ŽďũĞĐƚŝĨƐ�ĚĞ�ůĂ�^�W͕�ĚĞƵǆ�ƌĠƐĞĂƵǆ�ƐĞƌŽŶƚ�ĐŽŶƐŝĚĠƌĠƐ�ĚĂŶƐ�ůĞƐ�ĂŶĂůǇƐĞƐ�;ĨŝŐƵƌĞ�ϮͿ�͗�

ƒ� Z�Wϭ�͗�>Ğ�ƌĠƐĞĂƵ�ĚĞƐ�ĞƐƉĂĐĞƐ�ƐŽƵƐ�ƉƌŽƚĞĐƚŝŽŶ�ĨŽƌƚĞ�;ϲ͕ϲϰ�й�ĚƵ�ƚĞƌƌŝƚŽŝƌĞ�͗�ŽďũĞĐƚŝĨ�ϭϬ�йͿ͘�
ƒ� Z�WϮ�͗�>Ğ�ƌĠƐĞĂƵ�ĐŽŵƉůĞƚ�Ě͛ĂŝƌĞƐ�ƉƌŽƚĠŐĠĞƐ�ĚĂŶƐ�ƐŽŶ�ĞŶƐĞŵďůĞ�;ϱϵ͕ϭ�й�ĚƵ�ƚĞƌƌŝƚŽŝƌĞ�͗�ŽďũĞĐƚŝĨ�ϯϬ�йͿ͘�

�

>ĞƐ�ĚŝĨĨĠƌĞŶƚƐ�ƐƚĂƚƵƚƐ�ƉĞƌŵĞƚƚĂŶƚ�ůĂ�ƌĞĐŽŶŶĂŝƐƐĂŶĐĞ�Ě͛ƵŶ�ĞƐƉĂĐĞ�ĐŽŵŵĞ�ĂŝƌĞ�ƉƌŽƚĠŐĠĞ�ƚĞƌƌĞƐƚƌĞ�ƐŽŶƚ�ƌĂƉƉĞůĠƐ�ĚĂŶƐ�
ůĞ�ƚĂďůĞĂƵ�ϭ͘�

� �



�

����������� ��� �±����� ���������� �̵������ ����±�±��� ��� �±����� ��������Ǧ�����Ǧ�Ø��� �̵����� ��� �±��������� ��� ������������� �̵±��������Ȃ� ������Ȁ����
����Ȁ�����Ȃ�ʹͲʹʹ� � � �Ǥ�͸�

�

�

dĂďůĞĂƵ�ϭ�͗�^ƚĂƚƵƚƐ�ĚĞƐ�ĂŝƌĞƐ�ƉƌŽƚĠŐĠĞƐ�;ƐĞůŽŶ�^�W�ϮϬϮϬͿ�ĞŶ�ƌĠŐŝŽŶ�WƌŽǀĞŶĐĞͲ�ůƉĞƐͲ�ƀƚĞ�ĚΖ�ǌƵƌ͘�

^ƚĂƚƵƚƐ� Z�Wϭ� Z�WϮ� Eď͘�^ŝƚĞƐ�ĞŶ�W����

�ŽŶĞƐ�ĐƈƵƌƐ�ĚĞ�ƉĂƌĐƐ�ŶĂƚŝŽŶĂƵǆ� y� y� ϰ�
ZĠƐĞƌǀĞƐ�ŶĂƚƵƌĞůůĞƐ�ŶĂƚŝŽŶĂůĞƐ� y� y� ϭϬ�
ZĠƐĞƌǀĞƐ�ŶĂƚƵƌĞůůĞƐ�ƌĠŐŝŽŶĂůĞƐ� y� y� ϳ�

ZĠƐĞƌǀĞƐ�ďŝŽůŽŐŝƋƵĞƐ�;KE&Ϳ� y� y� ϮϮ�

�ƌƌġƚĠƐ�ƉƌĠĨĞĐƚŽƌĂƵǆ�ĚĞ�ƉƌŽƚĞĐƚŝŽŶ� y� y� ϳϭ�
^ŝƚĞƐ�ĚƵ��ŽŶƐĞƌǀĂƚŽŝƌĞ�ĚƵ�ůŝƚƚŽƌĂůΎ� y� y� ϴϴ��
^ŝƚĞƐ�ĂĐƋƵŝƐ�ƉĂƌ�ůĞ��ŽŶƐĞƌǀĂƚŽŝƌĞ�ĚĞƐ�ĞƐƉĂĐĞƐ�ŶĂƚƵƌĞůƐΎ� y� y� Ϯϰϰ�;ƉĂƌĐĞůůĞƐϯϰ�ƐŝƚĞƐͿ�

ZĠƐĞƌǀĞƐ�ŶĂƚŝŽŶĂůĞƐ�ĚĞ�ĐŚĂƐƐĞ�Ğƚ�ĚĞ�ĨĂƵŶĞ�ƐĂƵǀĂŐĞ� � y� Ϭ�
^ŝƚĞƐ�ŐĠƌĠƐ�ƉĂƌ�ůĞ��ŽŶƐĞƌǀĂƚŽŝƌĞ�ĚĞƐ�ĞƐƉĂĐĞƐ�ŶĂƚƵƌĞůƐ� � y� ϭϭϰ�
WĂƌĐƐ�ŶĂƚƵƌĞůƐ�ƌĠŐŝŽŶĂƵǆ� � y� ϵ�
^ŝƚĞƐ�EĂƚƵƌĂ�ϮϬϬϬ� � y� ϭϯϭ�
^ŝƚĞƐ�Z�D^�Z� � y� ϯ�
�ŝĞŶƐ�ŝŶƐĐƌŝƚƐ�ƐƵƌ�ůĂ�ůŝƐƚĞ�ĚƵ�ƉĂƚƌŝŵŽŝŶĞ�ŵŽŶĚŝĂů�ĚĞ�ůΖhE�^�K� � y� ϱ�
ZĠƐĞƌǀĞƐ�ĚĞ�ďŝŽƐƉŚğƌĞ� � y� ϱ��

Ύ>ĞƐ�ƉĂƌĐĞůůĞƐ�ĂĐƋƵŝƐĞƐ�ƉĂƌ� ůĞ��ŽŶƐĞƌǀĂƚŽŝƌĞ�ĚƵ�>ŝƚƚŽƌĂů�Ğƚ� ůĞƐ�ƉĂƌĐĞůůĞƐ�ĞŶ�ŵĂŠƚƌŝƐĞ�ĨŽŶĐŝğƌĞƐ�ĚƵ��ŽŶƐĞƌǀĂƚŽŝƌĞ�Ě͛ĞƐƉĂĐĞƐ�ŶĂƚƵƌĞůƐ�ŽŶƚ�ĠƚĠ�
ĂũŽƵƚĠĞƐ�ĂƵǆ�ĞƐƉĂĐĞƐ�ĞŶ�ƉƌŽƚĞĐƚŝŽŶ�ĨŽƌƚĞ�ă�ůĂ�ĚĞŵĂŶĚĞ�ĚĞ�ůĂ��Z��>�ĞŶ�ƌĂŝƐŽŶ�ĚĞ�ůĞƵƌ�ƉƌŽƚĞĐƚŝŽŶ�ĨŽŶĐŝğƌĞ͘�
�
�
�

���������� �
&ŝŐƵƌĞ�Ϯ�͗�>Ă�ƌĠŐŝŽŶ�WƌŽǀĞŶĐĞͲ�ůƉĞƐͲ�ƀƚĞ�ĚΖ�ǌƵƌ�ĂǀĞĐ�ůĞ�ƌĠƐĞĂƵ�ƐŽƵƐ�ƉƌŽƚĞĐƚŝŽŶ�ĨŽƌƚĞ�;Z�Wϭ͕�ĞŶ�ƌŽƵŐĞͿ�ůĞ�ƌĠƐĞĂƵ�Ě͛ĂŝƌĞƐ�ƉƌŽƚĠŐĠĞƐ�ĚĂŶƐ�
ƐŽŶ�ĞŶƐĞŵďůĞ�;Z�WϮ͕�ĞŶ�ďůĞƵͿ�

�

^ŽƵƌĐĞƐ� ĚĞƐ� ĚŽŶŶĠĞƐ� Ğƚ�ŵŽĚĂůŝƚĠƐ� ĚĞ� ĐĂůĐƵů�͗�EŽďůĞ�s͕͘� �ĞůĂƵŐĞ� :͕͘� sĂůůĠĞ� ^͘� ϮϬϮϭ� WƌŽƉŽƐŝƚŝŽŶ�ŵĠƚŚŽĚŽůŽŐŝƋƵĞ�
ƉŽƵƌ�ůĞ�ďŝůĂŶ�Ğƚ�ůĂ�ĚĠĨŝŶŝƚŝŽŶ�ĚĞƐ�ƉĞƌƐƉĞĐƚŝǀĞƐ�ĚΖĠǀŽůƵƚŝŽŶ�ĚƵ�ƌĠƐĞĂƵ�ƚĞƌƌĞƐƚƌĞ�ĚΖĂŝƌĞƐ�ƉƌŽƚĠŐĠĞƐ�ĞŶ�ƌĠŐŝŽŶ�WƌŽǀĞŶĐĞͲ
�ůƉĞƐͲ�ƀƚĞ� ĚΖ�ǌƵƌ͘� �ŽŶƐĞƌǀĂƚŽŝƌĞ� ďŽƚĂŶŝƋƵĞ� ŶĂƚŝŽŶĂů� ŵĠĚŝƚĞƌƌĂŶĠĞŶ͕� �ŽŶƐĞƌǀĂƚŽŝƌĞ� ďŽƚĂŶŝƋƵĞ� ŶĂƚŝŽŶĂů� ĂůƉŝŶ͕�
�ŽŶƐĞƌǀĂƚŽŝƌĞ�ĚΖĞƐƉĂĐĞƐ�ŶĂƚƵƌĞůƐ�ĚĞ�WƌŽǀĞŶĐĞ͘�ϯϰ�Ɖ͘�
�

� �



�

����������� ��� �±����� ���������� �̵������ ����±�±��� ��� �±����� ��������Ǧ�����Ǧ�Ø��� �̵����� ��� �±��������� ��� ������������� �̵±��������Ȃ� ������Ȁ����
����Ȁ�����Ȃ�ʹͲʹʹ� � � �Ǥ�͹�

�

ϮͲ�>Ă�ďŝŽĚŝǀĞƌƐŝƚĠ�ƌĠŐŝŽŶĂůĞ�͗�ĚŽŶŶĠĞƐ�ĚŝƐƉŽŶŝďůĞƐ�Ğƚ�ŝŶĚŝĐĂƚĞƵƌƐ�

Ϯ͘ϭͲ�>Ă�ďŝŽĚŝǀĞƌƐŝƚĠ�ƐƉĠĐŝĨŝƋƵĞ�

�ŽŶŶĠĞƐ�Ě͛ŽĐĐƵƌƌĞŶĐĞƐ�
>ĞƐ� ĚŽŶŶĠĞƐ� Ě͛ŽĐĐƵƌƌĞŶĐĞƐ� ;ŽďƐĞƌǀĂƚŝŽŶƐͿ� ĚĞ� ƚĂǆŽŶƐ� ƐŽŶƚ� ĞǆƚƌĂŝƚĞƐ͕� ƉŽƵƌ� ƚŽƵƐ� ůĞƐ� ŐƌŽƵƉĞƐ� ƚĂǆŽŶŽŵŝƋƵĞƐ͕� ĚĞ� ůĂ�
ďĂƐĞ�ĚĞ�ĚŽŶŶĠĞƐ�^/>�E��;ŚƩƉ͗ͬͬƐŝůĞŶĞ͘ĞƵͿ͘�^ĞƵůĞƐ� ůĞƐ�ŽďƐĞƌǀĂƟŽŶƐ�ƉŽƐƚĠƌŝĞƵƌĞƐ�ă�ϮϬϬϬ�Ğƚ�ĚŽŶƚ� ůĂ�ƉƌĠĐŝƐŝŽŶ�ĚĞ�ůĂ�
ůŽĐĂůŝƐĂƚŝŽŶ�ŐĠŽŐƌĂƉŚŝƋƵĞ�ĞƐƚ�ĨŝŶĞ�ƐŽŶƚ�ƌĞƚĞŶƵĞƐ͘�'ůŽďĂůĞŵĞŶƚ͕�ƉůƵƐ�ĚĞ�ϴ�ŵŝůůŝŽŶƐ�ĚΖŽďƐĞƌǀĂƚŝŽŶƐ�ƐŽŶƚ�ĂĐƚƵĞůůĞŵĞŶƚ�
ŵŽďŝůŝƐĂďůĞƐ�ƉŽƵƌ� ůĞƐ�ĂŶĂůǇƐĞƐ� ƐƵƌ�ĚĞƐ�ŐƌŽƵƉĞƐ� ƚĂǆŽŶŽŵŝƋƵĞƐ� ƐƵĨĨŝƐĂŵŵĞŶƚ�ďŝĞŶ� ĐŽŶŶƵƐ͘� >Ğ�ĚĠƚĂŝů� ĚĞƐ�ĚŽŶŶĠĞƐ�
ŵŽďŝůŝƐĠĞƐ� ĞƐƚ� ŝŶĚŝƋƵĠ� ĚĂŶƐ� ůĞ� ƚĂďůĞĂƵ� Ϯ͘� >ĞƐ� ĂŶĂůǇƐĞƐ� ƐŽŶƚ� ĨĂŝƚĞƐ� ĂǀĞĐ� ůĞƐ� ĚŽŶŶĠĞƐ� Ě͛ŽĐĐƵƌƌĞŶĐĞƐ� ďƌƵƚĞƐ� ĚĞƐ�
ĞƐƉğĐĞƐ� ŝŶĚŝŐğŶĞƐ͕� ƉŽƐƚĠƌŝĞƵƌĞƐ� ă� ϮϬϬϬ� Ğƚ� ƉƌĠĐŝƐŝŽŶ� ф� ϱ� Ŭŵ͕� ƐŽŝƚ� ϲ�ϱϴϯ� ϰϭϳ� Ě͛ŽĐĐƵƌƌĞŶĐĞƐ� ŵŽďŝůŝƐĠĞƐ͘� >Ă�
ĚŝƐƚƌŝďƵƚŝŽŶ�ĚĞƐ�ĚŽŶŶĠĞƐ�ĂƵ�ƐĞŝŶ�ĚĞƐ�ƌĠƐĞĂƵǆ�ĚΖĂŝƌĞƐ�ƉƌŽƚĠŐĠĞƐ�ĞƐƚ�ŝŶĚŝƋƵĠĞ�ĚĂŶƐ�ůĂ�ĨŝŐƵƌĞ�ϯ͘�

�

�

&ŝŐƵƌĞ�ϯ�͗�WƌŽƉŽƌƚŝŽŶ�ĚĞƐ�ŽĐĐƵƌƌĞŶĐĞƐ�ĚĞ�ƚĂǆŽŶƐ�ŵŽďŝůŝƐĠĞƐ�ĞŶ�ƌĠŐŝŽŶ�W����
ĂƵ� ƐĞŝŶ� ĚƵ� ƌĠƐĞĂƵ� ƐŽƵƐ� ƉƌŽƚĞĐƚŝŽŶ� ĨŽƌƚĞ� ;Z�Wϭ� ĞŶ� ƌŽƵŐĞͿ� Ğƚ� ĚƵ� ƌĠƐĞĂƵ�
ĐŽŵƉůĞƚ�Ě͛ĂŝƌĞƐ�ƉƌŽƚĠŐĠĞƐ�;Z�WϮ�ĞŶ�ďůĞƵͿ͘�

�

�

�

�

�

�

�

�

�

'ƌŽƵƉĞƐ�ƚĂǆŽŶŽŵŝƋƵĞƐ�ĂŶĂůǇƐĠƐ�
� WŽƵƌ�ϭϬ�ŐƌŽƵƉĞƐ�ƚĂǆŽŶŽŵŝƋƵĞƐ͕�ůĂ�ďŽŶŶĞ�ƌĞƉƌĠƐĞŶƚĂƚŝŽŶ�ĚĞƐ�ĞƐƉğĐĞƐ�ĐŽŶŶƵĞƐ�ĞŶ�W����Ğƚ�ůΖŚŽŵŽŐĠŶĠŝƚĠ�
ƐƉĂƚŝĂůĞ� ĚĞ� ůĂ� ƉƌĞƐƐŝŽŶ� Ě͛ĠĐŚĂŶƚŝůůŽŶŶĂŐĞ� ƉĞƌŵĞƚƚĞŶƚ� ůĂ� ŵŽďŝůŝƐĂƚŝŽŶ� Ě͛ƵŶ� ũĞƵ� ĚĞ� ĚŽŶŶĠĞƐ� ƉŽƵƌ� ůĞƐ� ĂŶĂůǇƐĞƐ͘�
�ĞƌƚĂŝŶƐ� ƌĞŐƌŽƵƉĞŵĞŶƚƐ� ƌĠĂůŝƐĠƐ� ŽŶƚ� ƉŽƵƌ� ƐŝŵƉůĞ� ďƵƚ� ĚĞ� ĨĂǀŽƌŝƐĞƌ� ůĂ� ůŝƐŝďŝůŝƚĠ� ;ƚĂďůĞĂƵ� ϮͿ͘� >Ğ� ĚĠƚĂŝů� ƉƌĠĐŝƐ� ĚĞƐ�
ĨĂŵŝůůĞƐ�ƉƌŝƐĞƐ�ĞŶ�ĐŽŵƉƚĞ�ĂƵ�ƐĞŝŶ�ĚĞ�ĐŚĂĐƵŶ�ĚĞƐ�ŐƌŽƵƉĞƐ�ĞƐƚ�ƉƌĠĐŝƐĠ�ĂƵ�ƐĞŝŶ�ĚĞƐ�ďŝůĂŶƐ�ĞŶ�ĂŶŶĞǆĞƐ͘�WŽƵƌ�ƋƵĂƚƌĞ�
ŐƌŽƵƉĞƐ� ƚĂǆŽŶŽŵŝƋƵĞƐ� ;�ŚĂƌŽƉŚǇƚĞƐ͕� DŽůůƵƐƋƵĞƐ� ĐŽŶƚŝŶĞŶƚĂƵǆ͕� �ŝĐŝŶĚĞůŝŶĂĞ� Ğƚ� WŽŝƐƐŽŶƐ� Ě͛ĞĂƵ� ĚŽƵĐĞͿ͕�
ůΖĠĐŚĂŶƚŝůůŽŶŶĂŐĞ�ă�ůΖĠĐŚĞůůĞ�ƌĠŐŝŽŶĂůĞ�ŶŽƵƐ�ĂƉƉĂƌĂŝƚ�ƚƌŽƉ�ůĂĐƵŶĂŝƌĞ�ƉŽƵƌ�ůΖĂŶĂůǇƐĞ�ĚĞƐ�ŚŽƚƐƉŽƚƐ�ĚĞ�ĚŝǀĞƌƐŝƚĠ͘�/ůƐ�ŶĞ�
ƐĞƌŽŶƚ�ĚŽŶĐ�ƋƵĞ�ƉĂƌƚŝĞůůĞŵĞŶƚ�ŵŽďŝůŝƐĠƐ�ĂƵ�ŶŝǀĞĂƵ�ĚĞ�ů͛ĂŶĂůǇƐĞ�ƐŝŵƉůĞ�ĚĞ�ƉƌĠƐĞŶĐĞ�ĚĞƐ�ƚĂǆŽŶƐ�ĂƵ�ƐĞŝŶ�ĚƵ�ƌĠƐĞĂƵ�
Ě͛ĂŝƌĞƐ�ƉƌŽƚĠŐĠĞƐ�Ğƚ�ĂƵ�ŶŝǀĞĂƵ�ĚĞ�ůΖĂŶĂůǇƐĞ�ĚĞ�ƌĞƉƌĠƐĞŶƚĂƚŝǀŝƚĠ�ĚĞƐ�ĞƐƉğĐĞƐ�ĚŽŶƚ�ůĞƐ�ƌĠƐƵůƚĂƚƐ�ĚĞǀƌŽŶƚ�ġƚƌĞ�ƉƌŝƐ�ĂǀĞĐ�
ƉƌƵĚĞŶĐĞ͘�

WŽƵƌ�ůĂ�ĨĂƵŶĞ�ƚĞƌƌĞƐƚƌĞ͕�ƉůƵƐ�ĚĞ�ϭϬ�ϱϬϬ�ĞƐƉğĐĞƐ�ŝŶĚŝŐĠŶĞƐ�ĞŶ�W����ĚŝƐƉŽƐĞŶƚ�ĚĞ�ĚŽŶŶĠĞƐ�Ě͛ŽĐĐƵƌƌĞŶĐĞ�ĞŶ�ďĂƐĞ�ĚĞ�
ĚŽŶŶĠĞƐ͕�ĞůůĞƐ�ĂƉƉĂƌƚŝĞŶŶĞŶƚ�ă�ĚĞƐ�ŐƌŽƵƉĞƐ�ƚĂǆŽŶŽŵŝƋƵĞƐ�ĚŽŶƚ�ůĞ�ŶŝǀĞĂƵ�ĚĞ�ĐŽŶŶĂŝƐĂŶĐĞ�ƌĠŐŝŽŶĂůĞ�ŶĞ�ƉĞƌŵĞƚ�ƉĂƐ�
ůĞƵƌ�ƵƚŝůŝƐĂƚŝŽŶ�ĚĂŶƐ�ůĞƐ�ĂŶĂůǇƐĞƐ͘�



�

����������� ��� �±����� ���������� �̵������ ����±�±��� ��� �±����� ��������Ǧ�����Ǧ�Ø��� �̵����� ��� �±��������� ��� ������������� �̵±��������Ȃ� ������Ȁ����
����Ȁ�����Ȃ�ʹͲʹʹ� � � �Ǥ�ͺ�

�

dĂďůĞĂƵ�Ϯ�͗�'ƌŽƵƉĞƐ�ƚĂǆŽŶŽŵŝƋƵĞƐ�ŵŽďŝůŝƐĠƐ͕�ĞĨĨĞĐƚŝĨƐ�Ğƚ�ŶŽŵďƌĞ�ĚĞ�ĚŽŶŶĠĞƐ�ĚΖŽĐĐƵƌƌĞŶĐĞƐ�ĂƉƉƌŽǆŝŵĂƚŝĨƐ�ĚŝƐƉŽŶŝďůĞƐ�ƉŽƵƌ�ů͛ĂŶĂůǇƐĞ�ĚƵ�
ƌĠƐĞĂƵ�Ě͛ĂŝƌĞƐ�ƉƌŽƚĠŐĠĞƐ�ĞŶ�ƌĠŐŝŽŶ�W���͘�

'ƌŽƵƉĞƐ�ƚĂǆŽŶŽŵŝƋƵĞƐ�
Eď͘�

Ě͛ŽĐĐƵƌƌĞ
ŶĐĞƐ�

Eď͘�
Ě͛ĞƐƉğĐĞƐ�
ŝŶĚŝŐğŶĞƐ�
ĐŽŶĨŝƌŵĠĞƐ�
ĞŶ�W����

�ŶĂůǇƐĞ�
ĚĞ�

ƉƌĠƐĞŶĐĞ�
ĚĂŶƐ�ůĞ�
ƌĠƐĞĂƵ�

�ŶĂůǇƐĞ�
ĚĞ�

ƌĞƉƌĠƐĞŶƚ
ĂƚŝǀŝƚĠ�

WĂƚƌŽŶƐ�
ƐƉĂƚŝĂƵǆ�ĚĞ�
ĚŝǀĞƌƐŝƚĠ�

&ůŽƌĞ�ǀĂƐĐƵůĂŝƌĞ� ϯ�Ϭϵϲ�Ϯϭϭ� ϯϯϲϲ� y� y� y�
�ƌǇŽƉŚǇƚĞƐ� ϰϲ�ϵϮϱ� ϳϴϳ� y� y� y�
�ŚĂƌŽƉŚǇƚĞƐ�;�ůŐƵĞƐͿ� ϭ�ϯϴϳ� ϯϮ� y� y� �
KŝƐĞĂƵǆ� Ϯ�ϬϮϳ�Ϯϱϰ� ϯϴϳ� y� y� y�
DĂŵŵŝĨğƌĞƐ�ƚĞƌƌĞƐƚƌĞƐ�;ŚŽƌƐ�ĐŚŝƌŽƉƚğƌĞƐͿ� Ϯϭϯ�ϰϰϵ� ϱϴ� y� y� y�
�ŚŝƌŽƉƚğƌĞƐ� ϭϲ�ϴϵϵ� ϯϬ� y� y� y�
�ŵƉŚŝďŝĞŶƐ� ϯϮ�ϳϵϵ� ϮϮ� y� y� y�
ZĞƉƚŝůĞƐ� ϵϬ�ϱϮϮ� Ϯϴ� y� y� y�
KĚŽŶĂƚĞƐ� ϭϭϮ�Ϯϰϰ� ϳϯ� y� y� y�
KƌƚŚŽƉƚğƌĞƐ͕�ŵĂŶƚĞƐ�Ğƚ�ƉŚĂƐŵĞƐ� ϭϯϴ�ϯϱϴ� ϭϴϳ� y� y� y�
ZŚŽƉĂůŽĐğƌĞƐ͕�ǌǇŐğŶĞƐ�Ğƚ�ĂƐĐĂůĂƉŚŝĚĂĞ� ϲϮϭ�Ϯϲϱ� ϮϲϬ� y� y� y�
DŽůůƵƐƋƵĞƐ�ĐŽŶƚŝŶĞŶƚĂƵǆ� Ϯϭ�ϳϴϴ� ϯϲϭ� y� y� �
�ŝĐŝŶĚĞůŝŶĂĞ�� Ϯ�ϵϭϰ� ϭϮ� y� y� �
WŽŝƐƐŽŶƐ�Ě͛ĞĂƵ�ĚŽƵĐĞ� ϱ�ϰϭϴ� ϳϬ� y� y� �

�

�ŝŽĚŝǀĞƌƐŝƚĠ�Ğƚ�ďŝŽĚŝǀĞƌƐŝƚĠ�ƌĞŵĂƌƋƵĂďůĞ�

�Ƶ�ƐĞŝŶ�ĚĞ�ůΖĞŶƐĞŵďůĞ�ĚĞ�ůĂ�ďŝŽĚŝǀĞƌƐŝƚĠ͕�Ğƚ�ƉŽƵƌ�ĐŚĂĐƵŶ�ĚĞƐ�ŐƌŽƵƉĞƐ�ƚĂǆŽŶŽŵŝƋƵĞƐ�ĂŶĂůǇƐĠƐ͕�ŶŽƵƐ�ŝĚĞŶƚŝĨŝŽŶƐ�ĚĞƵǆ�
ĞŶƐĞŵďůĞƐ�͗�

�� >Ă�ďŝŽĚŝǀĞƌƐŝƚĠ�ĚĂŶƐ�ƐŽŶ�ĞŶƐĞŵďůĞ�ƋƵŝ�ƌĂƐƐĞŵďůĞ�ƚŽƵƚĞƐ�ůĞƐ�ĞƐƉğĐĞƐ�ĐŽŶƐŝĚĠƌĠĞƐ�ĐŽŵŵĞ�ŝŶĚŝŐğŶĞƐ�
ĞŶ�ƌĠŐŝŽŶ�W���͘�ϱ�ϲϲϴ�ĞƐƉğĐĞƐ�ŝŶĚŝŐğŶĞƐ�ĠƚĂďůŝĞƐ�ĞŶ�W����ŽŶƚ�ĠƚĠ�ĠǀĂůƵĠĞƐ͘�

�� >ĞƐ� ĞƐƉğĐĞƐ� ĐŝďůĞƐ� ƋƵŝ� ĐŽƌƌĞƐƉŽŶĚĞŶƚ� ŝĐŝ� ă� ůĂ� ŶŽƚŝŽŶ� ĚĞ� ďŝŽĚŝǀĞƌƐŝƚĠ� ƌĞŵĂƌƋƵĂďůĞ͘� ^ŽƵǀĞŶƚ� ƉůƵƐ�
ƌĂƌĞƐ�ŽƵ�ĚĞ�ǀĂůĞƵƌ�ƉĂƚƌŝŵŽŶŝĂůĞ�ũƵŐĠĞ�ƉůƵƐ�ĠůĞǀĠĞ͘�

>ĞƐ�ĞƐƉğĐĞƐ�ĐŝďůĞƐ�ŽŶƚ�ĠƚĠ�ŝĚĞŶƚŝĨŝĠĞƐ�ƉŽƵƌ�ƚŽƵƐ�ůĞƐ�ŐƌŽƵƉĞƐ�ƚĂǆŽŶŽŵŝƋƵĞƐ�ĐŽŵŵĞ�͗�

�� >ĞƐ�ĞƐƉğĐĞƐ�Ě͛ŝŶƚĠƌġƚ�ďŝŽŐĠŽŐƌĂƉŚŝƋƵĞ�͗�ĞƐƉğĐĞƐ�ĚŽŶƚ�ů͛ĂŝƌĞ�ĚĞ�ƌĠƉĂƌƚŝƚŝŽŶ�ŵŽŶĚŝĂůĞ�ĞƐƚ�ƌĠĚƵŝƚĞ�Ğƚ�
ŐůŽďĂůĞŵĞŶƚ�ĐĞŶƚƌĠĞ�ƐƵƌ�ůĂ�ƌĠŐŝŽŶ�W���͘��Ğ�ƐŽŶƚ�ŐůŽďĂůĞŵĞŶƚ�ƚŽƵƚĞƐ�ůĞƐ�ĞƐƉğĐĞƐ�ĞŶĚĠŵŝƋƵĞƐ�ĚĞ�ůĂ�
ƌĠŐŝŽŶ�W����ŽƵ�ĚĞƐ�ĞƐƉğĐĞƐ�ĚŽŶƚ�ůΖĂŝƌĞ�ƐĞ�ůŝŵŝƚĞ�ĂƵ�ŶŽƌĚͲŽƵĞƐƚ�ĚƵ�ďĂƐƐŝŶ�ŵĠĚŝƚĞƌƌĂŶĠĞŶ�/ƚĂůŝĞͲE��Ͳ�
&ƌĂŶĐĞ�Ͳ��ƐƉĂŐŶĞ�EKͿ�ŽƵ�ůĞ�ƐƵĚͲŽƵĞƐƚ�ĚĞ�ůĂ�ĐŚĂŝŶĞ�ĂůƉŝŶĞ�;ƉŽƵƌ�ƉůƵƐ�ĚĞ�ƉƌĠĐŝƐŝŽŶ�ǀŽŝƌ�EŽďůĞ�Ğƚ�Ăů͕͘�
ϮϬϮϭͿ͘�

�� >ĞƐ� ĞƐƉğĐĞƐ� ŵĞŶĂĐĠĞƐ�͗� ĞƐƉğĐĞƐ� ĐůĂƐƐĠĞƐ� ĚĂŶƐ� ůĞƐ� ĐĂƚĠŐŽƌŝĞƐ� �Z͕� �E͕� sh� ĚĞƐ� ůŝƐƚĞƐ� ƌŽƵŐĞƐ�
ƌĠŐŝŽŶĂůĞƐ�ĞŶ�ƉƌŝŽƌŝƚĠ�ŽƵ͕�Ɛŝ�ŶŽŶ�ĚŝƐƉŽŶŝďůĞƐ�ƉŽƵƌ�ĐĞƌƚĂŝŶƐ�ŐƌŽƵƉĞƐ�ƚĂǆŽŶŽŵŝƋƵĞƐ͕�ĐĞůůĞƐ�ƌĠĂůŝƐĠĞƐ�ă�
ů͛ĠĐŚĞůůĞ�ŶĂƚŝŽŶĂůĞ�ǀŽŝƌĞ�ĞƵƌŽƉĠĞŶŶĞ�;ďƌǇŽƉŚǇƚĞƐͿ͘�

�� ŶŽƚĞƌ� ƋƵĞ� ĐŽŶĐĞƌŶĂŶƚ� ůĞƐ� ĞƐƉğĐĞƐ� ƉƌŽƚĠŐĠĞƐ͕� ĞůůĞƐ� ŶĞ� ƐŽŶƚ� ƉĂƐ� ĐŽŶƐŝĚĠƌĠĞƐ� ŝĐŝ� ĐŽŵŵĞ� ĚĞƐ� ĐŝďůĞƐ� ƉŽƵƌ� ůĞƐ�
ƉĞƌƐƉĞĐƚŝǀĞƐ�Ě͛ĠǀŽůƵƚŝŽŶ�ĚƵ�ƌĠƐĞĂƵ͘��ĞƉĞŶĚĂŶƚ͕�ů͛ĠǀĂůƵĂƚŝŽŶ�ĚĞ�ůĂ�ƉƌŽƚĞĐƚŝŽŶ�ĚĞƐ�ĞƐƉğĐĞƐ�ƉƌŽƚĠŐĠĞƐ�ƉĂƌ�ůĞ�ƌĠƐĞĂƵ�
ĚΖĂŝƌĞƐ� ƉƌŽƚĠŐĠĞƐ� ƉĞƵƚ� ĐŽŶƐƚŝƚƵĞƌ� ƵŶ� ŝŶĚŝĐĂƚĞƵƌ� ĚĂŶƐ� ů͛ŽƌŝĞŶƚĂƚŝŽŶ� ĚĞ� ĨƵƚƵƌĞƐ� ƐƚƌĂƚĠŐŝĞƐ� ĚĞ� ĐŽŶƐĞƌǀĂƚŝŽŶ͘� >ĞƐ�
ƌĠĨĠƌĞŶĐĞƐ� ĚĞƐ� ůŝƐƚĞƐ� ŵŽďŝůŝƐĠĞƐ� ƉŽƵƌ� ŝĚĞŶƚŝĨŝĞƌ� ůĞƐ� ĞƐƉğĐĞƐ� ĞŶ� ƋƵĞƐƚŝŽŶ� ƐŽŶƚ� ƉƌĠƐĞŶƚĠĞƐ� ĚĂŶƐ� ůĂ� ŶŽƚĞ�
ŵĠƚŚŽĚŽůŽŐŝƋƵĞ�;EŽďůĞ�Ğƚ�Ăů͕͘ϮϬϮϭ͘Ϳ͘�

� �
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����������� ��� �±����� ���������� �̵������ ����±�±��� ��� �±����� ��������Ǧ�����Ǧ�Ø��� �̵����� ��� �±��������� ��� ������������� �̵±��������Ȃ� ������Ȁ����
����Ȁ�����Ȃ�ʹͲʹʹ� � � �Ǥ�ͻ�

�

Ϯ͘ϮͲ�>Ă�ďŝŽĚŝǀĞƌƐŝƚĠ�ĠĐŽƐǇƐƚĠŵŝƋƵĞ�

dǇƉŽůŽŐŝĞ�ĚĞƐ�ŐƌĂŶĚƐ�ƚǇƉĞƐ�ĚΖĠĐŽƐǇƐƚğŵĞƐ�
� �� ĚĠĨĂƵƚ� ĚĞ� ĚŝƐƉŽƐĞƌ� ĚΖƵŶĞ� ĐŽŶŶĂŝƐƐĂŶĐĞ� ĨŝŶĞ� ĚĞ� ůĂ�
ƌĠƉĂƌƚŝƚŝŽŶ� ĚĞƐ� ŚĂďŝƚĂƚƐ� ŶĂƚƵƌĞůƐ� ă� ůΖĠĐŚĞůůĞ� ĚĞ� ůĂ� ƌĠŐŝŽŶ� ĞŶƚŝğƌĞ͕�
ů͛ĠǀĂůƵĂƚŝŽŶ�ĚĞ�ůĂ�ƌĞƉƌĠƐĞŶƚĂƚŝǀŝƚĠ�ĚĞƐ�ŐƌĂŶĚƐ�ƚǇƉĞƐ�ĚΖĠĐŽƐǇƐƚğŵĞƐ�
ĂƵ� ƐĞŝŶ� ĚƵ� ƌĠƐĞĂƵ� Ě͛ĂŝƌĞƐ� ƉƌŽƚĠŐĠĞƐ� ƐĞ� ďĂƐĞ� ƐƵƌ� ůĂ� ĐĂƌƚŽŐƌĂƉŚŝĞ�
ĚΖŽĐĐƵƉĂƚŝŽŶ� ĚƵ� ƐŽů� Ğƚ� ůĂ� ƚǇƉŽůŽŐŝĞ� �ŽƌŝŶĞ� >ĂŶĚ� �ŽǀĞƌ͕� ƵƚŝůŝƐĠĞ� ă�
ů͛ĠĐŚĞůůĞ�ŶĂƚŝŽŶĂůĞ�;>ĠŽŶĂƌĚ�Ğƚ�Ăů͕͘�ϮϬϮϬͿ�ĞŶ�ƌĞƐƉĞĐƚĂŶƚ�ůĞƵƌƐ�ĐŚŽŝǆ�
ĚΖĂŐƌĠŐĂƚŝŽŶ� ;ƚĂďůĞĂƵ� ϯͿ͘� �ŽƌŝŶĞ� >ĂŶĚ� �ŽǀĞƌ� ϮϬϭϴ� Ă� ĂŝŶƐŝ� ĠƚĠ�
ŵŽďŝůŝƐĠĞ�;ĨŝŐƵƌĞ�ϰͿ͘�

�

&ŝŐƵƌĞ�ϰ�͗��ĂƌƚĞ�ĚĞƐ�ŐƌĂŶĚƐ�ƚǇƉĞƐ�ĚΖĠĐŽƐǇƐƚğŵĞƐ�ĚĞ�ůĂ�ƌĠŐŝŽŶ�WƌŽǀĞŶĐĞͲ�ůƉĞƐͲ
�ƀƚĞ�ĚΖ�ǌƵƌ�;ƉĂƌ�ƌĞŐƌŽƵƉĞŵĞŶƚ�ĚĞƐ�ĐůĂƐƐĞƐ�ĚĞ��ŽƌŝŶĞ�>ĂŶĚ��ŽǀĞƌ�ϮϬϭϴͿ͘�

�

�

dĂďůĞĂƵ�ϯ�͗��ŚŽŝǆ�ĚΖĂŐƌĠŐĂƚŝŽŶ�ĚĞƐ�ƉŽƐƚĞƐ�Ě͛ŽĐĐƵƉĂƚŝŽŶ�ĚƵ�ƐŽů�ƌĠĂůŝƐĠƐ�ƉŽƵƌ�ĚĠĨŝŶŝƌ�ůĞƐ�ŐƌĂŶĚƐ�ƚǇƉĞƐ�ĚĞ�ŵŝůŝĞƵǆ�ŶĂƚƵƌĞůƐ�ŽƵ�ƐĞŵŝͲŶĂƚƵƌĞůƐ͘�

'ƌĂŶĚƐ�ƚǇƉĞƐ�
ĚΖĠĐŽƐǇƐƚğŵĞƐ�

WŽƐƚĞƐ�Ě͛ŽĐĐƵƉĂƚŝŽŶ�ĚƵ�ƐŽů�;�ŽƌŝŶĞ�>ĂŶĚ��ŽǀĞƌͿ�

&ŽƌĞƐƚŝĞƌ� ϯϭϭ� &ŽƌġƚƐ�ĚĞ�ĨĞƵŝůůƵƐ�
ϯϭϮ� &ŽƌġƚƐ�ĚĞ�ĐŽŶŝĨğƌĞƐ�
ϯϭϯ� &ŽƌġƚƐ�ŵĠůĂŶŐĠĞƐ�
ϯϮϯ� sĠŐĠƚĂƚŝŽŶ�ƐĐůĠƌŽƉŚǇůůĞ�
ϯϮϰ� &Žƌġƚ�Ğƚ�ǀĠŐĠƚĂƚŝŽŶ�ĂƌďƵƐƚŝǀĞ�ĞŶ�ŵƵƚĂƚŝŽŶ�

�ŐƌŽƉĂƐƚŽƌĂƵǆ�
;ŽƵǀĞƌƚƐͿ�

Ϯϯϭ� WƌĂŝƌŝĞƐ�Ğƚ�ĂƵƚƌĞƐ�ƐƵƌĨĂĐĞƐ�ƚŽƵũŽƵƌƐ�ĞŶ�ŚĞƌďĞ�ă�ƵƐĂŐĞ�ĂŐƌŝĐŽůĞ�
Ϯϰϭ� �ƵůƚƵƌĞƐ�ĂŶŶƵĞůůĞƐ�ĂƐƐŽĐŝĠĞƐ�ă�ĚĞƐ�ĐƵůƚƵƌĞƐ�ƉĞƌŵĂŶĞŶƚĞƐ�
ϮϰϮ� ^ǇƐƚğŵĞƐ�ĐƵůƚƵƌĂƵǆ�Ğƚ�ƉĂƌĐĞůůĂŝƌĞƐ�ĐŽŵƉůĞǆĞƐ�
Ϯϰϯ� ^ƵƌĨĂĐĞƐ�ĞƐƐĞŶƚŝĞůůĞŵĞŶƚ�ĂŐƌŝĐŽůĞƐ͕�ŝŶƚĞƌƌŽŵƉƵĞƐ�ƉĂƌ�ĚĞƐ�ĞƐƉĂĐĞƐ�ŶĂƚƵƌĞůƐ�
ŝŵƉŽƌƚĂŶƚƐ�
Ϯϰϰ� dĞƌƌŝƚŽŝƌĞƐ�ĂŐƌŽĨŽƌĞƐƚŝĞƌƐ�
ϯϮϭ� WĞůŽƵƐĞƐ�Ğƚ�ƉąƚƵƌĂŐĞƐ�ŶĂƚƵƌĞůƐ�
ϯϮϮ� >ĂŶĚĞƐ�Ğƚ�ďƌŽƵƐƐĂŝůůĞƐ�
ϯϯϯ� sĠŐĠƚĂƚŝŽŶ�ĐůĂŝƌƐĞŵĠĞ�

�ƋƵĂƚŝƋƵĞƐ� ϱϭϭ� �ŽƵƌƐ�Ğƚ�ǀŽŝĞƐ�ĚΖĞĂƵ�
ϱϭϮ� WůĂŶƐ�ĚΖĞĂƵ�

,ƵŵŝĚĞƐ� ϰϭϭ� DĂƌĂŝƐ�ŝŶƚĠƌŝĞƵƌƐ�
ϰϭϮ� dŽƵƌďŝğƌĞƐ�
Ϯϭϯ� ZŝǌŝğƌĞƐ�

ZŽĐŚĞƵǆ� ϯϯϮ� ZŽĐŚĞƐ�ŶƵĞƐ�
ϯϯϱ� 'ůĂĐŝĞƌƐ�Ğƚ�ŶĞŝŐĞƐ�ĠƚĞƌŶĞůůĞƐ�

>ŝƚƚŽƌĂƵǆ� dĂŵƉŽŶ�ĚĞ�ϱ�Ŭŵ�ůĞ�ůŽŶŐ�ĚƵ�ƚƌĂŝƚ�ĚĞ�ĐƀƚĞ�ĂũŽƵƚĠ�ĂƵǆ�ƉŽƐƚĞƐ�ƐƵŝǀĂŶƚƐ�͗�
ϯϯϭ� WůĂŐĞƐ͕�ĚƵŶĞƐ�Ğƚ�ƐĂďůĞ�
ϰϮϭ� DĂƌĂŝƐ�ŵĂƌŝƚŝŵĞƐ�
ϰϮϮ� DĂƌĂŝƐ�ƐĂůĂŶƚƐ�
ϰϮϯ� �ŽŶĞƐ�ŝŶƚĞƌƚŝĚĂůĞƐ�
ϱϮϭ� >ĂŐƵŶĞƐ�ůŝƚƚŽƌĂůĞƐ�
ϱϮϮ� �ƐƚƵĂŝƌĞƐ�
ϱϮϯ� DĞƌƐ�Ğƚ�ŽĐĠĂŶƐ�

� >Ă�ƌĠŐŝŽŶ�W����ĞƐƚ�ă�ĐŚĞǀĂů�ƐƵƌ�ĚĞƵǆ�ƌĠŐŝŽŶƐ�ďŝŽŐĠŽŐƌĂƉŚŝƋƵĞƐ�ďŝĞŶ�ĚŝƐƚŝŶĐƚĞƐ�;ƌĠŐŝŽŶ�ŵĠĚŝƚĞƌƌĂŶĠĞŶŶĞ�Ğƚ�
ƌĠŐŝŽŶ�ƚĞŵƉĠƌĠĞͿ�Ğƚ�ŵŽŶƚƌĞ�ƵŶ�ŐƌĂĚŝĞŶƚ�ĂůƚŝƚƵĚŝŶĂů�ĐŽŶƐĠƋƵĞŶƚ�;ϬͲϰϭϬϮ�ŵͿ͘��ĞůĂ�ƐĞ�ƚƌĂĚƵŝƚ�ƉĂƌ�ĚĞ�ĨŽƌƚĞƐ�ĚŝƐƉĂƌŝƚĠƐ�
ĚĂŶƐ� ůĂ� ĐŽŵƉŽƐŝƚŝŽŶ� Ğƚ� ůĂ� ƐƚƌƵĐƚƵƌĞ� ĚĞƐ� ĠĐŽƐǇƐƚğŵĞƐ� ͖� ůĞƐ�ŵŝůŝĞƵǆ� ŽƵǀĞƌƚƐ� ă� ĐĂƌĂĐƚğƌĞ�ŵĠĚŝƚĞƌƌĂŶĠĞŶ� ĠƚĂŶƚ� ƉĂƌ�
ĞǆĞŵƉůĞ�ƚƌğƐ�ĚŝĨĨĠƌĞŶƚƐ�ĚĞƐ�ŵŝůŝĞƵǆ�ŽƵǀĞƌƚƐ�ĚĞƐ�ĂůƉĂŐĞƐ�ĚĞ�ůĂ�ƉĂƌƚŝĞ�ĂůƉŝŶĞ͘�/ů�ŶŽƵƐ�ĞƐƚ͕�ĚğƐ�ůŽƌƐ͕�ĂƉƉĂƌƵ�ƉĞƌƚŝŶĞŶƚ͕�
ĚĂŶƐ� ů͛ŽƉƚŝƋƵĞ�Ě͛ĂŶĂůǇƐĞ�ĚĞ� ůĂ� ƌĞƉƌĠƐĞŶƚĂƚŝǀŝƚĠ� ĚƵ� ƌĠƐĞĂƵ�Ě͛ĂŝƌĞƐ�ƉƌŽƚĠŐĠĞƐ͕� ĚĞ� ƐƵďĚŝǀŝƐĞƌ� ĐĞƚƚĞ� ƚǇƉŽůŽŐŝĞ� ƐƵƌ� ůĂ�
ďĂƐĞ�ĚĞ�ŶŽƐ�ƚƌŽŝƐ�ĞŶƐĞŵďůĞƐ�ďŝŽŐĠŽŐƌĂƉŚŝƋƵĞƐ�͗�ŵĠĚŝƚĞƌƌĂŶĠĞŶ͕�ƉƌĠĂůƉŝŶ�Ğƚ�ĂůƉŝŶ͘�>Ă�ƚǇƉŽůŽŐŝĞ�ĂŝŶƐŝ�ĚĠĨŝŶŝĞ�ƉŽƵƌ�
ů͛ĠƚƵĚĞ�ƌĞƚŝĞŶƚ�ϭϳ�ƐŽƵƐͲƚǇƉĞƐ�ĚΖĠĐŽƐǇƐƚğŵĞƐ�;ƚĂďůĞĂƵ�ϰͿ͘�

� �



�

����������� ��� �±����� ���������� �̵������ �
����Ȁ�����

�

�

dĂďůĞĂ

Ϯ͘ϯ

�
ĠĐŽůŽŐŝĞ� ƐĞůŽŶ� ƚƌŽ
ĂƉƉŽƌƚĞŶƚ� ƵŶ� ƌĞŐĂƌĚ� ŝŶĚŝƌĞĐƚ� ƐƵƌ� ůĂ� ƋƵĂůŝƚĠ� Ğƚ� ůĞ� ďŽŶ� ĨŽŶĐƚŝŽŶŶĞŵĞŶƚ� ĚĞƐ� ĠĐŽƐǇƐƚğŵĞƐ� ŶĂƚƵƌĞůƐ͘�
ŶĂƚƵƌĂůŝƚĠ�
ƉƌŽƚĞŐĞĞƐͬǁŝůĚĞƌŶĞƐƐͬ
ŵĠƚƌŽƉŽůŝƚĂŝŶĞ
>Ă�ǀĞƌƐŝŽŶ�Ϯ�ĚĞ�ĐĞƚƚĞ�ĐĂƌƚĞ�Ă�ĠƚĠ�ŵŝƐĞ�ă�

&ŝŐƵƌĞ�

�

�ĞƚƚĞ�ĐĂƌƚĞ�ĚƵ�ŐƌĂĚŝĞŶƚ�ĚĞ�ŶĂƚƵƌĂůŝƚĠ�;ĂƵ�ĨŽƌŵĂƚ�ƌĂƐƚĞƌͿ�ƉƌĞŶĚ�ĞŶ�ĐŽŵƉƚĞ�ƚƌŽŝƐ�ĨĂĐĞƚƚĞƐ�

�

����������� ��� �±����� ���������� �̵������ �
����Ȁ�����Ȃ�ʹͲʹʹ

dĂďůĞĂƵ�ϰ�͗�dǇƉŽůŽŐŝĞ�ĚĞƐ�ŐƌĂŶĚƐ�ƚǇƉĞƐ�

'ƌĂŶĚƐ�ƚǇƉĞƐ�ĚĞ�ŵŝůŝĞƵǆ

&ŽƌĞƐƚŝĞƌ

�ŐƌŽƉĂƐƚŽƌĂƵǆ
�ƋƵĂƚŝƋƵĞƐ

Ϯ͘ϯͲ�>Ă�ŶĂƚƵƌĂůŝƚĠ

� >Ğ�ĐŽŶĐĞƉƚ�ĚĞ�ŶĂƚƵƌĂůŝƚĠ�
ĠĐŽůŽŐŝĞ� ƐĞůŽŶ� ƚƌŽ
ĂƉƉŽƌƚĞŶƚ� ƵŶ� ƌĞŐĂƌĚ� ŝŶĚŝƌĞĐƚ� ƐƵƌ� ůĂ� ƋƵĂůŝƚĠ� Ğƚ� ůĞ� ďŽŶ� ĨŽŶĐƚŝŽŶŶĞŵĞŶƚ� ĚĞƐ� ĠĐŽƐǇƐƚğŵĞƐ� ŶĂƚƵƌĞůƐ͘�

ƚƵƌĂůŝƚĠ� ŝƐƐƵĞ�ĚƵ�ƉƌŽũĞƚ�
ƉƌŽƚĞŐĞĞƐͬǁŝůĚĞƌŶĞƐƐͬ
ŵĠƚƌŽƉŽůŝƚĂŝŶĞ
>Ă�ǀĞƌƐŝŽŶ�Ϯ�ĚĞ�ĐĞƚƚĞ�ĐĂƌƚĞ�Ă�ĠƚĠ�ŵŝƐĞ�ă�

&ŝŐƵƌĞ�ϱ�͗��ĂƌƚĞ�ĚĞ�ůĂ�ŶĂƚƵƌĂůŝƚĠ�ĞŶ�&ƌĂŶĐĞ�Ğƚ�ĞŶ�ƌĠŐŝŽŶ

�ĞƚƚĞ�ĐĂƌƚĞ�ĚƵ�ŐƌĂĚŝĞŶƚ�ĚĞ�ŶĂƚƵƌĂůŝƚĠ�;ĂƵ�ĨŽƌŵĂƚ�ƌĂƐƚĞƌͿ�ƉƌĞŶĚ�ĞŶ�ĐŽŵƉƚĞ�ƚƌŽŝƐ�ĨĂĐĞƚƚĞƐ�

ƒ�

ƒ�

ƒ�

����������� ��� �±����� ���������� �̵������ �
ʹͲʹʹ�

ǇƉŽůŽŐŝĞ�ĚĞƐ�ŐƌĂŶĚƐ�ƚǇƉĞƐ�

'ƌĂŶĚƐ�ƚǇƉĞƐ�ĚĞ�ŵŝůŝĞƵǆ

&ŽƌĞƐƚŝĞƌƐ�

�ŐƌŽƉĂƐƚŽƌĂƵǆ�
�ƋƵĂƚŝƋƵĞƐ�

,ƵŵŝĚĞƐ�
ZŽĐŚĞƵǆ�
>ŝƚƚŽƌĂƵǆ�

>Ă�ŶĂƚƵƌĂůŝƚĠ�ĚĞƐ�ĠĐŽƐǇƐƚğŵĞƐ

>Ğ�ĐŽŶĐĞƉƚ�ĚĞ�ŶĂƚƵƌĂůŝƚĠ�
ĠĐŽůŽŐŝĞ� ƐĞůŽŶ� ƚƌŽŝƐ� ĨĂĐĞƚƚĞƐ͕�
ĂƉƉŽƌƚĞŶƚ� ƵŶ� ƌĞŐĂƌĚ� ŝŶĚŝƌĞĐƚ� ƐƵƌ� ůĂ� ƋƵĂůŝƚĠ� Ğƚ� ůĞ� ďŽŶ� ĨŽŶĐƚŝŽŶŶĞŵĞŶƚ� ĚĞƐ� ĠĐŽƐǇƐƚğŵĞƐ� ŶĂƚƵƌĞůƐ͘�

ŝƐƐƵĞ�ĚƵ�ƉƌŽũĞƚ��ĂƌƚEĂƚ�
ƉƌŽƚĞŐĞĞƐͬǁŝůĚĞƌŶĞƐƐͬͿ͕� ĞƐƚ� ƵŶĞ� ĐĂƌƚĞ� Ě͛ƵŶ� ŐƌĂĚŝĞŶƚ� ŶĂƚƵƌĂůŝƚĠ�
ŵĠƚƌŽƉŽůŝƚĂŝŶĞ͕�ă�ƵŶĞ�ƌĠƐŽůƵƚŝŽŶ�ƐƉĂƚŝĂůĞ�ĚĞ�ϮϬǆϮϬ�ŵ͕�ƐƵĨĨŝƐĂŵŵĞŶƚ�ĨŝŶĞ�ƉŽƵƌ�ƚƌĂŶƐĐƌŝƌĞ�ƵŶĞ�͞ƌĠĂůŝƚĠ͟�ƚĞƌƌŝƚŽƌŝĂůĞ͘�
>Ă�ǀĞƌƐŝŽŶ�Ϯ�ĚĞ�ĐĞƚƚĞ�ĐĂƌƚĞ�Ă�ĠƚĠ�ŵŝƐĞ�ă�

͗��ĂƌƚĞ�ĚĞ�ůĂ�ŶĂƚƵƌĂůŝƚĠ�ĞŶ�&ƌĂŶĐĞ�Ğƚ�ĞŶ�ƌĠŐŝŽŶ

�ĞƚƚĞ�ĐĂƌƚĞ�ĚƵ�ŐƌĂĚŝĞŶƚ�ĚĞ�ŶĂƚƵƌĂůŝƚĠ�;ĂƵ�ĨŽƌŵĂƚ�ƌĂƐƚĞƌͿ�ƉƌĞŶĚ�ĞŶ�ĐŽŵƉƚĞ�ƚƌŽŝƐ�ĨĂĐĞƚƚĞƐ�

� >͛ŝŶƚĠŐƌŝƚĠ�ďŝŽƉŚǇƐŝƋƵĞ�͗
ƵŶ�ŵŝůŝĞƵ�ŽƌŝŐŝŶĞů�;ƐĐŽƌŝŶŐ�ƉĂƌ�ŐƌĂŶĚ

� >͛ŝŶĨůƵĞŶĐĞ� ĂŶƚŚƌŽƉŝƋƵĞ� ͗
ĐŽŶƚƌƀůĠ�ă�ƵŶ�ŵŝůŝĞƵ�ůŝďƌĞ�;ƉƌĞƐƐŝŽŶƐ�ƉƌŝƐĞƐ�ĞŶ�ĐŽŵƉƚĞ�ǀŝĂ�ƋƵĂƚƌĞ�ĂƐƉĞĐƚƐ�͗�ĚĞŶƐŝƚĠ�ĚĞ�ďąƚŝ͕�ĚŝƐƚĂŶĐĞ�
ĂƵǆ�ƌŽƵƚĞƐ͕�ƉƌĠƐĞŶĐĞ�ĚĞ�ƌĠƐĞĂƵǆ�ĠůĞĐƚƌŝƋƵĞƐ�Ğƚ�ĚĞ�ǀŽŝĞƐ�ĨĞƌƌĠĞƐͿ͘

� >ĞƐ� ĐŽŶƚŝŶƵŝƚĠƐ� ƐƉĂƚŝĂůĞƐ� ͗
ĐŽŶƚŝŶƵƐ�;ĂŶĂůǇƐĞ�ĚĞƐ�ĐŽŶŶĞĐƚŝǀŝƚĠƐ�ĠĐŽůŽŐŝƋƵĞƐ�ĂǀĞĐ�ůĂ�ŵĠƚŚŽĚĞ�KŵŶŝƐĐĂƉĞͿ͘

����������� ��� �±����� ���������� �̵������ ����±�±��� ��� �±����� ��������
�

ǇƉŽůŽŐŝĞ�ĚĞƐ�ŐƌĂŶĚƐ�ƚǇƉĞƐ�ĚΖĠĐŽƐǇƐƚğŵĞƐ

'ƌĂŶĚƐ�ƚǇƉĞƐ�ĚĞ�ŵŝůŝĞƵǆ� ^ŽƵƐ
ŵĠĚŝƚĞƌƌĂŶĠĞŶ

&KZͲ

�'Z
�Yh

,hD
ZK�
>/dͲ

ĚĞƐ�ĠĐŽƐǇƐƚğŵĞƐ

>Ğ�ĐŽŶĐĞƉƚ�ĚĞ�ŶĂƚƵƌĂůŝƚĠ� ;'ƵĞƚƚĠ
ŝƐ� ĨĂĐĞƚƚĞƐ͕� ů͛ŝŶƚĠŐƌŝƚĠ� ďŝŽƉŚǇƐŝƋƵĞ͕� ůĂ� ƐƉŽŶƚĂŶĠŝƚĠ� Ğƚ� ůĞƐ� ĐŽŶƚŝŶƵŝƚĠƐ� ƐƉĂƚŝŽ

ĂƉƉŽƌƚĞŶƚ� ƵŶ� ƌĞŐĂƌĚ� ŝŶĚŝƌĞĐƚ� ƐƵƌ� ůĂ� ƋƵĂůŝƚĠ� Ğƚ� ůĞ� ďŽŶ� ĨŽŶĐƚŝŽŶŶĞŵĞŶƚ� ĚĞƐ� ĠĐŽƐǇƐƚğŵĞƐ� ŶĂƚƵƌĞůƐ͘�
�ĂƌƚEĂƚ�ŵĞŶĠ�ƉĂƌ� ů͛h/�E͕�;'ƵĞƚƚĠ͕��ĂƌƌƵƚŚĞƌƐ

ĞƐƚ� ƵŶĞ� ĐĂƌƚĞ� Ě͛ƵŶ� ŐƌĂĚŝĞŶƚ� ŶĂƚƵƌĂůŝƚĠ�
ă�ƵŶĞ�ƌĠƐŽůƵƚŝŽŶ�ƐƉĂƚŝĂůĞ�ĚĞ�ϮϬǆϮϬ�ŵ͕�ƐƵĨĨŝƐĂŵŵĞŶƚ�ĨŝŶĞ�ƉŽƵƌ�ƚƌĂŶƐĐƌŝƌĞ�ƵŶĞ�͞ƌĠĂůŝƚĠ͟�ƚĞƌƌŝƚŽƌŝĂůĞ͘�

>Ă�ǀĞƌƐŝŽŶ�Ϯ�ĚĞ�ĐĞƚƚĞ�ĐĂƌƚĞ�Ă�ĠƚĠ�ŵŝƐĞ�ă�

͗��ĂƌƚĞ�ĚĞ�ůĂ�ŶĂƚƵƌĂůŝƚĠ�ĞŶ�&ƌĂŶĐĞ�Ğƚ�ĞŶ�ƌĠŐŝŽŶ

�ĞƚƚĞ�ĐĂƌƚĞ�ĚƵ�ŐƌĂĚŝĞŶƚ�ĚĞ�ŶĂƚƵƌĂůŝƚĠ�;ĂƵ�ĨŽƌŵĂƚ�ƌĂƐƚĞƌͿ�ƉƌĞŶĚ�ĞŶ�ĐŽŵƉƚĞ�ƚƌŽŝƐ�ĨĂĐĞƚƚĞƐ�

>͛ŝŶƚĠŐƌŝƚĠ�ďŝŽƉŚǇƐŝƋƵĞ�͗
ƵŶ�ŵŝůŝĞƵ�ŽƌŝŐŝŶĞů�;ƐĐŽƌŝŶŐ�ƉĂƌ�ŐƌĂŶĚ
>͛ŝŶĨůƵĞŶĐĞ� ĂŶƚŚƌŽƉŝƋƵĞ� ͗
ĐŽŶƚƌƀůĠ�ă�ƵŶ�ŵŝůŝĞƵ�ůŝďƌĞ�;ƉƌĞƐƐŝŽŶƐ�ƉƌŝƐĞƐ�ĞŶ�ĐŽŵƉƚĞ�ǀŝĂ�ƋƵĂƚƌĞ�ĂƐƉĞĐƚƐ�͗�ĚĞŶƐŝƚĠ�ĚĞ�ďąƚŝ͕�ĚŝƐƚĂŶĐĞ�
ĂƵǆ�ƌŽƵƚĞƐ͕�ƉƌĠƐĞŶĐĞ�ĚĞ�ƌĠƐĞĂƵǆ�ĠůĞĐƚƌŝƋƵĞƐ�Ğƚ�ĚĞ�ǀŽŝĞƐ�ĨĞƌƌĠĞƐͿ͘
>ĞƐ� ĐŽŶƚŝŶƵŝƚĠƐ� ƐƉĂƚŝĂůĞƐ� ͗
ĐŽŶƚŝŶƵƐ�;ĂŶĂůǇƐĞ�ĚĞƐ�ĐŽŶŶĞĐƚŝǀŝƚĠƐ�ĠĐŽůŽŐŝƋƵĞƐ�ĂǀĞĐ�ůĂ�ŵĠƚŚŽĚĞ�KŵŶŝƐĐĂƉĞͿ͘

���±�±��� ��� �±����� ��������
� �

ĚΖĠĐŽƐǇƐƚğŵĞƐ�Ğƚ�ĚĞ�ůĞƵƌƐ�ƐŽƵƐ

^ŽƵƐͲƚǇƉĞ�
ŵĠĚŝƚĞƌƌĂŶĠĞŶ�

ͲD���

�'ZͲD���
�YhͲD���

,hDͲD���
ZK�ͲD���

ͲD���

ĚĞƐ�ĠĐŽƐǇƐƚğŵĞƐ

;'ƵĞƚƚĠ͕�ϮϬϭϴͿ�ƐĞ�ƌĠĨğƌĞ�ă� ů͛ĠƚĂƚ�ŶĂƚƵƌĞů�ŽƵ�ƐƉŽŶƚĂŶ
ů͛ŝŶƚĠŐƌŝƚĠ� ďŝŽƉŚǇƐŝƋƵĞ͕� ůĂ� ƐƉŽŶƚĂŶĠŝƚĠ� Ğƚ� ůĞƐ� ĐŽŶƚŝŶƵŝƚĠƐ� ƐƉĂƚŝŽ

ĂƉƉŽƌƚĞŶƚ� ƵŶ� ƌĞŐĂƌĚ� ŝŶĚŝƌĞĐƚ� ƐƵƌ� ůĂ� ƋƵĂůŝƚĠ� Ğƚ� ůĞ� ďŽŶ� ĨŽŶĐƚŝŽŶŶĞŵĞŶƚ� ĚĞƐ� ĠĐŽƐǇƐƚğŵĞƐ� ŶĂƚƵƌĞůƐ͘�
ŵĞŶĠ�ƉĂƌ� ů͛h/�E͕�;'ƵĞƚƚĠ͕��ĂƌƌƵƚŚĞƌƐ

ĞƐƚ� ƵŶĞ� ĐĂƌƚĞ� Ě͛ƵŶ� ŐƌĂĚŝĞŶƚ� ŶĂƚƵƌĂůŝƚĠ�
ă�ƵŶĞ�ƌĠƐŽůƵƚŝŽŶ�ƐƉĂƚŝĂůĞ�ĚĞ�ϮϬǆϮϬ�ŵ͕�ƐƵĨĨŝƐĂŵŵĞŶƚ�ĨŝŶĞ�ƉŽƵƌ�ƚƌĂŶƐĐƌŝƌĞ�ƵŶĞ�͞ƌĠĂůŝƚĠ͟�ƚĞƌƌŝƚŽƌŝĂůĞ͘�

>Ă�ǀĞƌƐŝŽŶ�Ϯ�ĚĞ�ĐĞƚƚĞ�ĐĂƌƚĞ�Ă�ĠƚĠ�ŵŝƐĞ�ă�ŶŽƚƌĞ�ĚŝƐƉŽƐŝƚŝŽŶ�ĞŶ�ƐĞƉƚĞŵďƌĞ�ϮϬϮϭ�Ğƚ�ƵŶ

͗��ĂƌƚĞ�ĚĞ�ůĂ�ŶĂƚƵƌĂůŝƚĠ�ĞŶ�&ƌĂŶĐĞ�Ğƚ�ĞŶ�ƌĠŐŝŽŶ�WƌŽǀĞŶĐĞ

�ĞƚƚĞ�ĐĂƌƚĞ�ĚƵ�ŐƌĂĚŝĞŶƚ�ĚĞ�ŶĂƚƵƌĂůŝƚĠ�;ĂƵ�ĨŽƌŵĂƚ�ƌĂƐƚĞƌͿ�ƉƌĞŶĚ�ĞŶ�ĐŽŵƉƚĞ�ƚƌŽŝƐ�ĨĂĐĞƚƚĞƐ�

>͛ŝŶƚĠŐƌŝƚĠ�ďŝŽƉŚǇƐŝƋƵĞ�͗�ŵĞƐƵƌĞ�ĚĞ�ůĂ�ŶĂƚƵƌĂůŝƚĠ�ĚĞ�ĐĞ�ƋƵŝ�ĐŽƵǀƌĞ�ůĞ�ƐŽů͕�Ě͛ƵŶ�ŵŝůŝĞƵ�ĂƌƚŝĨŝĐŝĂůŝƐĠ�ă�
ƵŶ�ŵŝůŝĞƵ�ŽƌŝŐŝŶĞů�;ƐĐŽƌŝŶŐ�ƉĂƌ�ŐƌĂŶĚ
>͛ŝŶĨůƵĞŶĐĞ� ĂŶƚŚƌŽƉŝƋƵĞ� ͗� ŵĞƐƵƌĞ� ĚƵ� ĚĞŐƌĠ� Ě͛ŝŶĨůƵĞŶĐĞ� ŚƵŵĂŝŶĞ� ƐƵƌ� ůĞƐ� ŵŝůŝĞƵ
ĐŽŶƚƌƀůĠ�ă�ƵŶ�ŵŝůŝĞƵ�ůŝďƌĞ�;ƉƌĞƐƐŝŽŶƐ�ƉƌŝƐĞƐ�ĞŶ�ĐŽŵƉƚĞ�ǀŝĂ�ƋƵĂƚƌĞ�ĂƐƉĞĐƚƐ�͗�ĚĞŶƐŝƚĠ�ĚĞ�ďąƚŝ͕�ĚŝƐƚĂŶĐĞ�
ĂƵǆ�ƌŽƵƚĞƐ͕�ƉƌĠƐĞŶĐĞ�ĚĞ�ƌĠƐĞĂƵǆ�ĠůĞĐƚƌŝƋƵĞƐ�Ğƚ�ĚĞ�ǀŽŝĞƐ�ĨĞƌƌĠĞƐͿ͘
>ĞƐ� ĐŽŶƚŝŶƵŝƚĠƐ� ƐƉĂƚŝĂůĞƐ� ͗�ŵĞƐƵƌĞ� ĚƵ� ĚĞŐƌĠ� ĚĞ� ĐŽŶƚŝŶƵŝƚĠ� ƐƉĂƚŝĂůĞ� ĚĞƐ�ŵŝ
ĐŽŶƚŝŶƵƐ�;ĂŶĂůǇƐĞ�ĚĞƐ�ĐŽŶŶĞĐƚŝǀŝƚĠƐ�ĠĐŽůŽŐŝƋƵĞƐ�ĂǀĞĐ�ůĂ�ŵĠƚŚŽĚĞ�KŵŶŝƐĐĂƉĞͿ͘

���±�±��� ��� �±����� ��������Ǧ�����Ǧ�Ø��� �̵����� ��� �±��������� ��� ������������� �̵±��������
�

Ğƚ�ĚĞ�ůĞƵƌƐ�ƐŽƵƐͲƚǇƉĞƐ�ĞŶ�ƌĠŐŝŽŶ�WƌŽǀĞŶĐĞ

^ŽƵƐͲƚǇƉĞ�ƉƌĠĂůƉŝŶ

&KZͲW�>W

�'ZͲW�>W
�YhͲW�>W

,hDͺW�>W
ZK�ͲW�>W

ĚĞƐ�ĠĐŽƐǇƐƚğŵĞƐ�

ƐĞ�ƌĠĨğƌĞ�ă� ů͛ĠƚĂƚ�ŶĂƚƵƌĞů�ŽƵ�ƐƉŽŶƚĂŶ
ů͛ŝŶƚĠŐƌŝƚĠ� ďŝŽƉŚǇƐŝƋƵĞ͕� ůĂ� ƐƉŽŶƚĂŶĠŝƚĠ� Ğƚ� ůĞƐ� ĐŽŶƚŝŶƵŝƚĠƐ� ƐƉĂƚŝŽ

ĂƉƉŽƌƚĞŶƚ� ƵŶ� ƌĞŐĂƌĚ� ŝŶĚŝƌĞĐƚ� ƐƵƌ� ůĂ� ƋƵĂůŝƚĠ� Ğƚ� ůĞ� ďŽŶ� ĨŽŶĐƚŝŽŶŶĞŵĞŶƚ� ĚĞƐ� ĠĐŽƐǇƐƚğŵĞƐ� ŶĂƚƵƌĞůƐ͘�
ŵĞŶĠ�ƉĂƌ� ů͛h/�E͕�;'ƵĞƚƚĠ͕��ĂƌƌƵƚŚĞƌƐ

ĞƐƚ� ƵŶĞ� ĐĂƌƚĞ� Ě͛ƵŶ� ŐƌĂĚŝĞŶƚ� ŶĂƚƵƌĂůŝƚĠ�
ă�ƵŶĞ�ƌĠƐŽůƵƚŝŽŶ�ƐƉĂƚŝĂůĞ�ĚĞ�ϮϬǆϮϬ�ŵ͕�ƐƵĨĨŝƐĂŵŵĞŶƚ�ĨŝŶĞ�ƉŽƵƌ�ƚƌĂŶƐĐƌŝƌĞ�ƵŶĞ�͞ƌĠĂůŝƚĠ͟�ƚĞƌƌŝƚŽƌŝĂůĞ͘�

ĚŝƐƉŽƐŝƚŝŽŶ�ĞŶ�ƐĞƉƚĞŵďƌĞ�ϮϬϮϭ�Ğƚ�ƵŶ

WƌŽǀĞŶĐĞͲ�ůƉĞƐͲ�ƀƚĞ�ĚΖ�ǌƵƌ

�ĞƚƚĞ�ĐĂƌƚĞ�ĚƵ�ŐƌĂĚŝĞŶƚ�ĚĞ�ŶĂƚƵƌĂůŝƚĠ�;ĂƵ�ĨŽƌŵĂƚ�ƌĂƐƚĞƌͿ�ƉƌĞŶĚ�ĞŶ�ĐŽŵƉƚĞ�ƚƌŽŝƐ�ĨĂĐĞƚƚĞƐ�

ŵĞƐƵƌĞ�ĚĞ�ůĂ�ŶĂƚƵƌĂůŝƚĠ�ĚĞ�ĐĞ�ƋƵŝ�ĐŽƵǀƌĞ�ůĞ�ƐŽů͕�Ě͛ƵŶ�ŵŝůŝĞƵ�ĂƌƚŝĨŝĐŝĂůŝƐĠ�ă�
ƵŶ�ŵŝůŝĞƵ�ŽƌŝŐŝŶĞů�;ƐĐŽƌŝŶŐ�ƉĂƌ�ŐƌĂŶĚƐ�ƚǇƉĞƐ�ĚĞ�ŵŝůŝĞƵǆͿ͘

ŵĞƐƵƌĞ� ĚƵ� ĚĞŐƌĠ� Ě͛ŝŶĨůƵĞŶĐĞ� ŚƵŵĂŝŶĞ� ƐƵƌ� ůĞƐ� ŵŝůŝĞƵ
ĐŽŶƚƌƀůĠ�ă�ƵŶ�ŵŝůŝĞƵ�ůŝďƌĞ�;ƉƌĞƐƐŝŽŶƐ�ƉƌŝƐĞƐ�ĞŶ�ĐŽŵƉƚĞ�ǀŝĂ�ƋƵĂƚƌĞ�ĂƐƉĞĐƚƐ�͗�ĚĞŶƐŝƚĠ�ĚĞ�ďąƚŝ͕�ĚŝƐƚĂŶĐĞ�
ĂƵǆ�ƌŽƵƚĞƐ͕�ƉƌĠƐĞŶĐĞ�ĚĞ�ƌĠƐĞĂƵǆ�ĠůĞĐƚƌŝƋƵĞƐ�Ğƚ�ĚĞ�ǀŽŝĞƐ�ĨĞƌƌĠĞƐͿ͘

ŵĞƐƵƌĞ� ĚƵ� ĚĞŐƌĠ� ĚĞ� ĐŽŶƚŝŶƵŝƚĠ� ƐƉĂƚŝĂůĞ� ĚĞƐ�ŵŝ
ĐŽŶƚŝŶƵƐ�;ĂŶĂůǇƐĞ�ĚĞƐ�ĐŽŶŶĞĐƚŝǀŝƚĠƐ�ĠĐŽůŽŐŝƋƵĞƐ�ĂǀĞĐ�ůĂ�ŵĠƚŚŽĚĞ�KŵŶŝƐĐĂƉĞͿ͘

�Ø��� �̵����� ��� �±��������� ��� ������������� �̵±��������
�

ƚǇƉĞƐ�ĞŶ�ƌĠŐŝŽŶ�WƌŽǀĞŶĐĞ

ƚǇƉĞ�ƉƌĠĂůƉŝŶ�

W�>W�

�>W�
W�>W�

,hDͺW�>W�
W�>W�

ƐĞ�ƌĠĨğƌĞ�ă� ů͛ĠƚĂƚ�ŶĂƚƵƌĞů�ŽƵ�ƐƉŽŶƚĂŶ
ů͛ŝŶƚĠŐƌŝƚĠ� ďŝŽƉŚǇƐŝƋƵĞ͕� ůĂ� ƐƉŽŶƚĂŶĠŝƚĠ� Ğƚ� ůĞƐ� ĐŽŶƚŝŶƵŝƚĠƐ� ƐƉĂƚŝŽ

ĂƉƉŽƌƚĞŶƚ� ƵŶ� ƌĞŐĂƌĚ� ŝŶĚŝƌĞĐƚ� ƐƵƌ� ůĂ� ƋƵĂůŝƚĠ� Ğƚ� ůĞ� ďŽŶ� ĨŽŶĐƚŝŽŶŶĞŵĞŶƚ� ĚĞƐ� ĠĐŽƐǇƐƚğŵĞƐ� ŶĂƚƵƌĞůƐ͘�
ŵĞŶĠ�ƉĂƌ� ů͛h/�E͕�;'ƵĞƚƚĠ͕��ĂƌƌƵƚŚĞƌƐͲ:ŽŶĞƐ͕��ĂƌǀĞƌ͕�ϮϬϮϭ

ĞƐƚ� ƵŶĞ� ĐĂƌƚĞ� Ě͛ƵŶ� ŐƌĂĚŝĞŶƚ� ŶĂƚƵƌĂůŝƚĠ� Ͳ� ĂŶƚŚƌŽƉŝƐĂƚŝŽŶ͕�
ă�ƵŶĞ�ƌĠƐŽůƵƚŝŽŶ�ƐƉĂƚŝĂůĞ�ĚĞ�ϮϬǆϮϬ�ŵ͕�ƐƵĨĨŝƐĂŵŵĞŶƚ�ĨŝŶĞ�ƉŽƵƌ�ƚƌĂŶƐĐƌŝƌĞ�ƵŶĞ�͞ƌĠĂůŝƚĠ͟�ƚĞƌƌŝƚŽƌŝĂůĞ͘�

ĚŝƐƉŽƐŝƚŝŽŶ�ĞŶ�ƐĞƉƚĞŵďƌĞ�ϮϬϮϭ�Ğƚ�ƵŶ

�ƀƚĞ�ĚΖ�ǌƵƌ�;ĚΖĂƉƌğƐ��ĂƌƚEĂƚ�ǀ͘Ϯ͕�h/�EͿ͘

�ĞƚƚĞ�ĐĂƌƚĞ�ĚƵ�ŐƌĂĚŝĞŶƚ�ĚĞ�ŶĂƚƵƌĂůŝƚĠ�;ĂƵ�ĨŽƌŵĂƚ�ƌĂƐƚĞƌͿ�ƉƌĞŶĚ�ĞŶ�ĐŽŵƉƚĞ�ƚƌŽŝƐ�ĨĂĐĞƚƚĞƐ�

ŵĞƐƵƌĞ�ĚĞ�ůĂ�ŶĂƚƵƌĂůŝƚĠ�ĚĞ�ĐĞ�ƋƵŝ�ĐŽƵǀƌĞ�ůĞ�ƐŽů͕�Ě͛ƵŶ�ŵŝůŝĞƵ�ĂƌƚŝĨŝĐŝĂůŝƐĠ�ă�
ĚĞ�ŵŝůŝĞƵǆͿ͘�

ŵĞƐƵƌĞ� ĚƵ� ĚĞŐƌĠ� Ě͛ŝŶĨůƵĞŶĐĞ� ŚƵŵĂŝŶĞ� ƐƵƌ� ůĞƐ� ŵŝůŝĞƵ
ĐŽŶƚƌƀůĠ�ă�ƵŶ�ŵŝůŝĞƵ�ůŝďƌĞ�;ƉƌĞƐƐŝŽŶƐ�ƉƌŝƐĞƐ�ĞŶ�ĐŽŵƉƚĞ�ǀŝĂ�ƋƵĂƚƌĞ�ĂƐƉĞĐƚƐ�͗�ĚĞŶƐŝƚĠ�ĚĞ�ďąƚŝ͕�ĚŝƐƚĂŶĐĞ�
ĂƵǆ�ƌŽƵƚĞƐ͕�ƉƌĠƐĞŶĐĞ�ĚĞ�ƌĠƐĞĂƵǆ�ĠůĞĐƚƌŝƋƵĞƐ�Ğƚ�ĚĞ�ǀŽŝĞƐ�ĨĞƌƌĠĞƐͿ͘

ŵĞƐƵƌĞ� ĚƵ� ĚĞŐƌĠ� ĚĞ� ĐŽŶƚŝŶƵŝƚĠ� ƐƉĂƚŝĂůĞ� ĚĞƐ�ŵŝ
ĐŽŶƚŝŶƵƐ�;ĂŶĂůǇƐĞ�ĚĞƐ�ĐŽŶŶĞĐƚŝǀŝƚĠƐ�ĠĐŽůŽŐŝƋƵĞƐ�ĂǀĞĐ�ůĂ�ŵĠƚŚŽĚĞ�KŵŶŝƐĐĂƉĞͿ͘

�Ø��� �̵����� ��� �±��������� ��� ������������� �̵±��������
� �

ƚǇƉĞƐ�ĞŶ�ƌĠŐŝŽŶ�WƌŽǀĞŶĐĞͲ�ůƉĞƐͲ�ƀƚĞ�ĚΖ�ǌƵƌ͘

^ŽƵƐ

&KZ

�'Z
�Yh

,hD
ZK�

Ͳ�

ƐĞ�ƌĠĨğƌĞ�ă� ů͛ĠƚĂƚ�ŶĂƚƵƌĞů�ŽƵ�ƐƉŽŶƚĂŶĠ�Ğƚ� ŝů�ĞƐƚ�ƐŽƵǀĞŶƚ�ĚĠĨŝŶŝ�ĞŶ�
ů͛ŝŶƚĠŐƌŝƚĠ� ďŝŽƉŚǇƐŝƋƵĞ͕� ůĂ� ƐƉŽŶƚĂŶĠŝƚĠ� Ğƚ� ůĞƐ� ĐŽŶƚŝŶƵŝƚĠƐ� ƐƉĂƚŝŽ

ĂƉƉŽƌƚĞŶƚ� ƵŶ� ƌĞŐĂƌĚ� ŝŶĚŝƌĞĐƚ� ƐƵƌ� ůĂ� ƋƵĂůŝƚĠ� Ğƚ� ůĞ� ďŽŶ� ĨŽŶĐƚŝŽŶŶĞŵĞŶƚ� ĚĞƐ� ĠĐŽƐǇƐƚğŵĞƐ� ŶĂƚƵƌĞůƐ͘�
:ŽŶĞƐ͕��ĂƌǀĞƌ͕�ϮϬϮϭ

ĂŶƚŚƌŽƉŝƐĂƚŝŽŶ͕�
ă�ƵŶĞ�ƌĠƐŽůƵƚŝŽŶ�ƐƉĂƚŝĂůĞ�ĚĞ�ϮϬǆϮϬ�ŵ͕�ƐƵĨĨŝƐĂŵŵĞŶƚ�ĨŝŶĞ�ƉŽƵƌ�ƚƌĂŶƐĐƌŝƌĞ�ƵŶĞ�͞ƌĠĂůŝƚĠ͟�ƚĞƌƌŝƚŽƌŝĂůĞ͘�

ĚŝƐƉŽƐŝƚŝŽŶ�ĞŶ�ƐĞƉƚĞŵďƌĞ�ϮϬϮϭ�Ğƚ�ƵŶĞ�ĞǆƚƌĂĐƚŝŽŶ

ƌĠĂůŝƐĠĞ� ƉŽƵƌ� ĂůŝŵĞŶƚĞƌ� ŶŽƐ�
ĂŶĂůǇƐĞƐ

�

�

�

�

�

;ĚΖĂƉƌğƐ��ĂƌƚEĂƚ�ǀ͘Ϯ͕�h/�EͿ͘

�ĞƚƚĞ�ĐĂƌƚĞ�ĚƵ�ŐƌĂĚŝĞŶƚ�ĚĞ�ŶĂƚƵƌĂůŝƚĠ�;ĂƵ�ĨŽƌŵĂƚ�ƌĂƐƚĞƌͿ�ƉƌĞŶĚ�ĞŶ�ĐŽŵƉƚĞ�ƚƌŽŝƐ�ĨĂĐĞƚƚĞƐ�ĚĞ�ůĂ�ŶĂƚƵƌĂůŝƚĠ

ŵĞƐƵƌĞ�ĚĞ�ůĂ�ŶĂƚƵƌĂůŝƚĠ�ĚĞ�ĐĞ�ƋƵŝ�ĐŽƵǀƌĞ�ůĞ�ƐŽů͕�Ě͛ƵŶ�ŵŝůŝĞƵ�ĂƌƚŝĨŝĐŝĂůŝƐĠ�ă�

ŵĞƐƵƌĞ� ĚƵ� ĚĞŐƌĠ� Ě͛ŝŶĨůƵĞŶĐĞ� ŚƵŵĂŝŶĞ� ƐƵƌ� ůĞƐ� ŵŝůŝĞƵ
ĐŽŶƚƌƀůĠ�ă�ƵŶ�ŵŝůŝĞƵ�ůŝďƌĞ�;ƉƌĞƐƐŝŽŶƐ�ƉƌŝƐĞƐ�ĞŶ�ĐŽŵƉƚĞ�ǀŝĂ�ƋƵĂƚƌĞ�ĂƐƉĞĐƚƐ�͗�ĚĞŶƐŝƚĠ�ĚĞ�ďąƚŝ͕�ĚŝƐƚĂŶĐĞ�
ĂƵǆ�ƌŽƵƚĞƐ͕�ƉƌĠƐĞŶĐĞ�ĚĞ�ƌĠƐĞĂƵǆ�ĠůĞĐƚƌŝƋƵĞƐ�Ğƚ�ĚĞ�ǀŽŝĞƐ�ĨĞƌƌĠĞƐͿ͘�

ŵĞƐƵƌĞ� ĚƵ� ĚĞŐƌĠ� ĚĞ� ĐŽŶƚŝŶƵŝƚĠ� ƐƉĂƚŝĂůĞ� ĚĞƐ�ŵŝ
ĐŽŶƚŝŶƵƐ�;ĂŶĂůǇƐĞ�ĚĞƐ�ĐŽŶŶĞĐƚŝǀŝƚĠƐ�ĠĐŽůŽŐŝƋƵĞƐ�ĂǀĞĐ�ůĂ�ŵĠƚŚŽĚĞ�KŵŶŝƐĐĂƉĞͿ͘

�Ø��� �̵����� ��� �±��������� ��� ������������� �̵±��������
� �Ǥ�

�ƀƚĞ�ĚΖ�ǌƵƌ͘�

^ŽƵƐͲƚǇƉĞ�ĂůƉŝŶ�

&KZͲ�>W�

�'ZͲ�>W�
�YhͲ�>W�

,hDͲ�>W�
ZK�Ͳ�>W�

Ġ�Ğƚ� ŝů�ĞƐƚ�ƐŽƵǀĞŶƚ�ĚĠĨŝŶŝ�ĞŶ�
ů͛ŝŶƚĠŐƌŝƚĠ� ďŝŽƉŚǇƐŝƋƵĞ͕� ůĂ� ƐƉŽŶƚĂŶĠŝƚĠ� Ğƚ� ůĞƐ� ĐŽŶƚŝŶƵŝƚĠƐ� ƐƉĂƚŝŽͲƚĞŵƉŽƌĞůůĞƐ

ĂƉƉŽƌƚĞŶƚ� ƵŶ� ƌĞŐĂƌĚ� ŝŶĚŝƌĞĐƚ� ƐƵƌ� ůĂ� ƋƵĂůŝƚĠ� Ğƚ� ůĞ� ďŽŶ� ĨŽŶĐƚŝŽŶŶĞŵĞŶƚ� ĚĞƐ� ĠĐŽƐǇƐƚğŵĞƐ� ŶĂƚƵƌĞůƐ͘�
:ŽŶĞƐ͕��ĂƌǀĞƌ͕�ϮϬϮϭ�͖�ŚƚƚƉƐ͗ͬͬƵŝĐŶ͘ĨƌͬĂŝƌĞƐ

ĂŶƚŚƌŽƉŝƐĂƚŝŽŶ͕� ă� ů͛ĠĐŚĞůůĞ� ĚĞ� ůĂ� &ƌĂŶĐĞ�
ă�ƵŶĞ�ƌĠƐŽůƵƚŝŽŶ�ƐƉĂƚŝĂůĞ�ĚĞ�ϮϬǆϮϬ�ŵ͕�ƐƵĨĨŝƐĂŵŵĞŶƚ�ĨŝŶĞ�ƉŽƵƌ�ƚƌĂŶƐĐƌŝƌĞ�ƵŶĞ�͞ƌĠĂůŝƚĠ͟�ƚĞƌƌŝƚŽƌŝĂůĞ͘�

ĞǆƚƌĂĐƚŝŽŶ�ƌĠŐŝŽŶĂů

Ğ� ƉŽƵƌ� ĂůŝŵĞŶƚĞƌ� ŶŽƐ�
ĂŶĂůǇƐĞƐ�;ĨŝŐƵƌĞ�ϱͿ͘�

;ĚΖĂƉƌğƐ��ĂƌƚEĂƚ�ǀ͘Ϯ͕�h/�EͿ͘�

ĚĞ�ůĂ�ŶĂƚƵƌĂůŝƚĠ

ŵĞƐƵƌĞ�ĚĞ�ůĂ�ŶĂƚƵƌĂůŝƚĠ�ĚĞ�ĐĞ�ƋƵŝ�ĐŽƵǀƌĞ�ůĞ�ƐŽů͕�Ě͛ƵŶ�ŵŝůŝĞƵ�ĂƌƚŝĨŝĐŝĂůŝƐĠ�ă�

ŵĞƐƵƌĞ� ĚƵ� ĚĞŐƌĠ� Ě͛ŝŶĨůƵĞŶĐĞ� ŚƵŵĂŝŶĞ� ƐƵƌ� ůĞƐ� ŵŝůŝĞƵ
ĐŽŶƚƌƀůĠ�ă�ƵŶ�ŵŝůŝĞƵ�ůŝďƌĞ�;ƉƌĞƐƐŝŽŶƐ�ƉƌŝƐĞƐ�ĞŶ�ĐŽŵƉƚĞ�ǀŝĂ�ƋƵĂƚƌĞ�ĂƐƉĞĐƚƐ�͗�ĚĞŶƐŝƚĠ�ĚĞ�ďąƚŝ͕�ĚŝƐƚĂŶĐĞ�

ŵĞƐƵƌĞ� ĚƵ� ĚĞŐƌĠ� ĚĞ� ĐŽŶƚŝŶƵŝƚĠ� ƐƉĂƚŝĂůĞ� ĚĞƐ�ŵŝůŝĞƵǆ� ĚĞ� ĨƌĂŐŵĞŶƚĠƐ� ă�
ĐŽŶƚŝŶƵƐ�;ĂŶĂůǇƐĞ�ĚĞƐ�ĐŽŶŶĞĐƚŝǀŝƚĠƐ�ĠĐŽůŽŐŝƋƵĞƐ�ĂǀĞĐ�ůĂ�ŵĠƚŚŽĚĞ�KŵŶŝƐĐĂƉĞͿ͘�

�Ø��� �̵����� ��� �±��������� ��� ������������� �̵±��������Ȃ� ������Ȁ����
�Ǥ�ͳͲ�

Ġ�Ğƚ� ŝů�ĞƐƚ�ƐŽƵǀĞŶƚ�ĚĠĨŝŶŝ�ĞŶ�
ƚĞŵƉŽƌĞůůĞƐ͕� ƋƵŝ�

ĂƉƉŽƌƚĞŶƚ� ƵŶ� ƌĞŐĂƌĚ� ŝŶĚŝƌĞĐƚ� ƐƵƌ� ůĂ� ƋƵĂůŝƚĠ� Ğƚ� ůĞ� ďŽŶ� ĨŽŶĐƚŝŽŶŶĞŵĞŶƚ� ĚĞƐ� ĠĐŽƐǇƐƚğŵĞƐ� ŶĂƚƵƌĞůƐ͘� >Ă� ĐĂƌƚĞ� ĚĞ� ůĂ�
ŚƚƚƉƐ͗ͬͬƵŝĐŶ͘ĨƌͬĂŝƌĞƐ

ă� ů͛ĠĐŚĞůůĞ� ĚĞ� ůĂ� &ƌĂŶĐĞ�
ă�ƵŶĞ�ƌĠƐŽůƵƚŝŽŶ�ƐƉĂƚŝĂůĞ�ĚĞ�ϮϬǆϮϬ�ŵ͕�ƐƵĨĨŝƐĂŵŵĞŶƚ�ĨŝŶĞ�ƉŽƵƌ�ƚƌĂŶƐĐƌŝƌĞ�ƵŶĞ�͞ƌĠĂůŝƚĠ͟�ƚĞƌƌŝƚŽƌŝĂůĞ͘�

ƌĠŐŝŽŶĂůĞ�Ă�ƉƵ�ġƚƌĞ�

Ğ� ƉŽƵƌ� ĂůŝŵĞŶƚĞƌ� ŶŽƐ�
�

ĚĞ�ůĂ�ŶĂƚƵƌĂůŝƚĠ�͗�

ŵĞƐƵƌĞ�ĚĞ�ůĂ�ŶĂƚƵƌĂůŝƚĠ�ĚĞ�ĐĞ�ƋƵŝ�ĐŽƵǀƌĞ�ůĞ�ƐŽů͕�Ě͛ƵŶ�ŵŝůŝĞƵ�ĂƌƚŝĨŝĐŝĂůŝƐĠ�ă�

ŵĞƐƵƌĞ� ĚƵ� ĚĞŐƌĠ� Ě͛ŝŶĨůƵĞŶĐĞ� ŚƵŵĂŝŶĞ� ƐƵƌ� ůĞƐ� ŵŝůŝĞƵǆ͕� Ě͛ƵŶ� ŵŝůŝĞƵ�
ĐŽŶƚƌƀůĠ�ă�ƵŶ�ŵŝůŝĞƵ�ůŝďƌĞ�;ƉƌĞƐƐŝŽŶƐ�ƉƌŝƐĞƐ�ĞŶ�ĐŽŵƉƚĞ�ǀŝĂ�ƋƵĂƚƌĞ�ĂƐƉĞĐƚƐ�͗�ĚĞŶƐŝƚĠ�ĚĞ�ďąƚŝ͕�ĚŝƐƚĂŶĐĞ�

ůŝĞƵǆ� ĚĞ� ĨƌĂŐŵĞŶƚĠƐ� ă�

������Ȁ����

Ġ�Ğƚ� ŝů�ĞƐƚ�ƐŽƵǀĞŶƚ�ĚĠĨŝŶŝ�ĞŶ�
͕� ƋƵŝ�

ĂƌƚĞ� ĚĞ� ůĂ�
ŚƚƚƉƐ͗ͬͬƵŝĐŶ͘ĨƌͬĂŝƌĞƐͲ

ă� ů͛ĠĐŚĞůůĞ� ĚĞ� ůĂ� &ƌĂŶĐĞ�
ă�ƵŶĞ�ƌĠƐŽůƵƚŝŽŶ�ƐƉĂƚŝĂůĞ�ĚĞ�ϮϬǆϮϬ�ŵ͕�ƐƵĨĨŝƐĂŵŵĞŶƚ�ĨŝŶĞ�ƉŽƵƌ�ƚƌĂŶƐĐƌŝƌĞ�ƵŶĞ�͞ƌĠĂůŝƚĠ͟�ƚĞƌƌŝƚŽƌŝĂůĞ͘�

Ă�ƉƵ�ġƚƌĞ�

Ğ� ƉŽƵƌ� ĂůŝŵĞŶƚĞƌ� ŶŽƐ�

ŵĞƐƵƌĞ�ĚĞ�ůĂ�ŶĂƚƵƌĂůŝƚĠ�ĚĞ�ĐĞ�ƋƵŝ�ĐŽƵǀƌĞ�ůĞ�ƐŽů͕�Ě͛ƵŶ�ŵŝůŝĞƵ�ĂƌƚŝĨŝĐŝĂůŝƐĠ�ă�

ǆ͕� Ě͛ƵŶ� ŵŝůŝĞƵ�
ĐŽŶƚƌƀůĠ�ă�ƵŶ�ŵŝůŝĞƵ�ůŝďƌĞ�;ƉƌĞƐƐŝŽŶƐ�ƉƌŝƐĞƐ�ĞŶ�ĐŽŵƉƚĞ�ǀŝĂ�ƋƵĂƚƌĞ�ĂƐƉĞĐƚƐ�͗�ĚĞŶƐŝƚĠ�ĚĞ�ďąƚŝ͕�ĚŝƐƚĂŶĐĞ�

ůŝĞƵǆ� ĚĞ� ĨƌĂŐŵĞŶƚĠƐ� ă�



�

����������� ��� �±����� ���������� �̵������ ����±�±��� ��� �±����� ��������Ǧ�����Ǧ�Ø��� �̵����� ��� �±��������� ��� ������������� �̵±��������Ȃ� ������Ȁ����
����Ȁ�����Ȃ�ʹͲʹʹ� � � �Ǥ�ͳͳ�

�

ϯͲ��ƚĂƚ�Ğƚ�ƌĞƉƌĠƐĞŶƚĂƚŝǀŝƚĠ�ĚƵ�ƌĠƐĞĂƵ�Ě͛ĂŝƌĞƐ�ƉƌŽƚĠŐĠĞƐ�

ϯ͘ϭͲ�ZĞƉƌĠƐĞŶƚĂƚŝǀŝƚĠ�ƚĂǆŽŶŽŵŝƋƵĞ�ĚƵ�ƌĠƐĞĂƵ�

� >͛ŽďũĞĐƚŝĨ� ĚĞƐ� ĂŶĂůǇƐĞƐ� ĚĞ� ƌĞƉƌĠƐĞŶƚĂƚŝǀŝƚĠ� ;ŽƵ� ĐŽŵƉůĠƚƵĚĞͿ� ĞƐƚ� Ě͛ĠǀĂůƵĞƌ� ůĂ� ƌĞƉƌĠƐĞŶƚĂƟŽŶ� ĚĞ� ůĂ�
ďŝŽĚŝǀĞƌƐŝƚĠ�ĐŽŶŶƵĞ�ĂƵ�ƐĞŝŶ�ĚƵ�ƌĠƐĞĂƵ�ƌĠŐŝŽŶĂů�Ě͛ĂŝƌĞƐ�ƉƌŽƚĠŐĠĞƐ�Ğƚ�Ě͛ŝĚĞŶƟĮĞƌ�ůĞƐ�ĞƐƉğĐĞƐ�Ğƚ�ƐĞĐƚĞƵƌƐ�ă�ĞŶũĞƵǆ�ĚĞ�
ďŝŽĚŝǀĞƌƐŝƚĠ� ƌĞŵĂƌƋƵĂďůĞƐ�ŶŽŶ�ŽƵ� ŝŶƐƵĨĨŝƐĂŵŵĞŶƚ� ĐŽƵǀĞƌƚƐ͕� ƋƵĂůŝĨŝĠƐ�ĚĞ�ͨ�ůĂĐƵŶĂŝƌĞƐ�ͩ� ĚƵ� ĨĂŝƚ� ĚĞ� ůĞƵƌ�ŵĂƵǀĂŝƐĞ�
ƌĞƉƌĠƐĞŶƚĂƚŝŽŶ͘�hŶ� ƐĐƌŝƉƚ� ĚΖĂƵƚŽŵĂƚŝƐĂƚŝŽŶ� ĚĞƐ� ĂŶĂůǇƐĞƐ� Ă� ĠƚĠ� ĚĠǀĞůŽƉƉĠ� ƐŽƵƐ� Z� Ğƚ� ƉĞƌŵĞƚ� ĚĞ� ŐĠŶĠƌĞƌ� ƉŽƵƌ� ƵŶ�
ŐƌŽƵƉĞ�ƚĂǆŽŶŽŵŝƋƵĞ�ƵŶ�ďŝůĂŶ�ƐǇŶƚŚĠƚŝƋƵĞ�ĚĞƐ�ƌĠƐƵůƚĂƚƐ�ƉƌĠƐĞŶƚĠƐ�ĚĂŶƐ�ĐĞ�ƉĂƌĂŐƌĂƉŚĞ�;ǀŽŝƌ�ĂŶŶĞǆĞƐͿ͘�

�

�ŝůĂŶ�ƋƵĂůŝƚĂƚŝĨ�͗�ƉƌĠƐĞŶĐĞ�ĚĂŶƐ�ůĞ�ƌĠƐĞĂƵ�
� >͛ŽďũĞĐƚŝĨ�ĞƐƚ�ŝĐŝ�Ě͛ŝĚĞŶƚŝĨŝĞƌ�;ůŝƐƚĞͿ�Ğƚ�ĚĞ�ƋƵĂŶƚŝĨŝĞƌ�;ƉƌŽƉŽƌƚŝŽŶͿ�ůĂ�ĚŝǀĞƌƐŝƚĠ�ƚĂǆŽŶŽŵŝƋƵĞ�ƉƌĠƐĞŶƚĞ�ĂƵ�ƐĞŝŶ�
ĚƵ�ƌĠƐĞĂƵ�Ě͛ĂŝƌĞƐ�ƉƌŽƚĠŐĠĞƐ�ĂƵ�ƌĞŐĂƌĚ�ĚĞ�ĐĞůůĞ�ĐŽŶŶƵĞ�ă�ů͛ĠĐŚĞůůĞ�ĚĞ�ůĂ�ƌĠŐŝŽŶ�ĚĂŶƐ�ƐŽŶ�ĞŶƐĞŵďůĞ͘��͛ĞƐƚ�ƵŶĞ�ƐŝŵƉůĞ�
ŵĞƐƵƌĞ�ĚĞ� ůĂ�ĚŝǀĞƌƐŝƚĠ�ĂůƉŚĂ�ĐŽƌƌĞƐƉŽŶĚĂŶƚ�ĂƵ�ŶŽŵďƌĞ�ĚΖĞƐƉğĐĞƐ�ƉƌĠƐĞŶƚĞƐ͘�hŶĞ�ĞƐƉğĐĞ�ĞƐƚ�ĐŽŶƐŝĚĠƌĠĞ�ĐŽŵŵĞ�
ƉƌĠƐĞŶƚĞ� ĚĂŶƐ� ůĞ� ƌĠƐĞĂƵ� Ɛŝ� ĂƵ�ŵŽŝŶƐ� ƵŶĞ� ŽĐĐƵƌƌĞŶĐĞ� ƌĠĐĞŶƚĞ� ĞƐƚ� ƐƚƌŝĐƚĞŵĞŶƚ� ĐŽŶƚĞŶƵĞ� ĚĂŶƐ� ƵŶ� ǌŽŶĂŐĞ� Ě͛ĂŝƌĞƐ�
ƉƌŽƚĠŐĠĞƐ͘�

� ZĠƐƵůƚĂƚƐ�

� >Ğ�ƌĠƐĞĂƵ�ƐŽƵƐ�ƉƌŽƚĞĐƚŝŽŶ� ĨŽƌƚĞ�ĐŽŶƚŝĞŶƚ�ϴϳй�ĚĞƐ�ĞƐƉğĐĞƐ�ƉƌŝƐĞƐ�ĞŶ�ĐŽŵƉƚĞ� ;ϱ�ϲϲϴ�ĞƐƉğĐĞƐͿ͘�>Ğ� ƌĠƐĞĂƵ�
ĐŽŵƉůĞƚ� Ě͛ĂŝƌĞƐ� ƉƌŽƚĠŐĠĞƐ� ĞŶ� ĐŽŶƚŝĞŶƚ� ƉƌğƐ� ĚĞ� ϵϳй� ƐŽŝƚ� ƵŶ� ďŝůĂŶ� ĚĞƐ� ůĂĐƵŶĞƐ� ƐΖĠůĞǀĂŶƚ� ă� ƐĞƵůĞŵĞŶƚ� ϯй� ĚĞƐ�
ĞƐƉğĐĞƐ� ƚŽƚĂůĞŵĞŶƚ� ĂďƐĞŶƚĞƐ� ĚƵ� ƌĠƐĞĂƵ� ĐŽŵƉůĞƚ� Ě͛ĂŝƌĞƐ� ƉƌŽƚĠŐĠĞƐ� ;ϭϴϳ� ĞƐƉğĐĞƐͿ͘� >Ă� ƉƌŽƉŽƌƚŝŽŶ� ĚĞ� ůĂ� ĚŝǀĞƌƐŝƚĠ�
ƚĂǆŽŶŽŵŝƋƵĞ� ĐŽŶŶƵĞ� ĞŶ� ƌĠŐŝŽŶ� W���� ƉƌĠƐĞŶƚĞ� ĂƵ� ƐĞŝŶ� ĚĞƐ� ĚĞƵǆ� ƌĠƐĞĂƵǆ� ĞƐƚ� ĚĠƚĂŝůůĠĞ� ƉŽƵƌ� ůĞƐ� ϭϰ� ŐƌŽƵƉĞƐ�
ƚĂǆŽŶŽŵŝƋƵĞƐ�ƉŽƵƌ�ůĞƐƋƵĞůƐ�ƵŶĞ�ůŝƐƚĞ�ƌĠŐŝŽŶĂůĞ�ĚĞ�ƌĠĨĠƌĞŶĐĞ�ĞƐƚ�ĚŝƐƉŽŶŝďůĞ�;ĨŝŐƵƌĞ�ϲͿ͘�

� �Ƶ�ƉŽŝŶƚ�ĚĞ�ǀƵĞ�ƉƵƌĞŵĞŶƚ�ƋƵĂůŝƚĂƚŝĨ͕�ůĞ�ƌĠƐĞĂƵ�ĐŽŵƉůĞƚ�Ě͛ĂŝƌĞƐ�ƉƌŽƚĠŐĠĞƐ�ĚĞ�ůĂ�ƌĠŐŝŽŶ�WƌŽǀĞŶĐĞͲ�ůƉĞƐͲ�ƀƚĞ�
ĚΖ�ǌƵƌ� ŝŶƚğŐƌĞ�ƉůƵƚƀƚ�ďŝĞŶ� ůĂ�ĚŝǀĞƌƐŝƚĠ�ĚĞƐ�ĞƐƉğĐĞƐ�ƉŽƵƌ� ůΖĞŶƐĞŵďůĞ�ĚĞƐ�ŐƌŽƵƉĞƐ�ƚĂǆŽŶŽŵŝƋƵĞƐ�ĠǀĂůƵĠƐ͘��ŝŶƐŝ͕� ĐĞ�
ƌĠƐĞĂƵ�ŵŽŶƚƌĞ�ƵŶĞ�ƌĞƉƌĠƐĞŶƚĂƚŝŽŶ�ĚĞ�ƉůƵƐ�ĚĞ�ϵϬ�й�ĚĞ�ůĂ�ĚŝǀĞƌƐŝƚĠ�ƉŽƵƌ�ϭϭ�ŐƌŽƵƉĞƐ�ƐƵƌ�ůĞƐ�ϭϰ͘��ĞĐŝ�ĞƐƚ�ă�ƌĞůŝĞƌ�ĂǀĞĐ�
ůĂ�ĐŽƵǀĞƌƚƵƌĞ�ĐŽŶƐĠƋƵĞŶƚĞ�ĂĐƚƵĞůůĞ�ĚƵ�ƌĠƐĞĂƵ�ĐŽŵƉůĞƚ�Ě͛ĂŝƌĞƐ�ƉƌŽƚĠŐĠĞƐ�;ϱϵ͘ϭ�й�ĞŶ�ϮϬϭϵͿ͘��ĞƚƚĞ�ĐŽŶƐƚĂƚĂƚŝŽŶ�ƉĞƵƚ�
ƐΖĠƚĞŶĚƌĞ�ĞŶ�ƉĂƌƚŝĞ�ĂƵ�ƌĠƐĞĂƵ�ĚΖĂŝƌĞƐ�ƐŽƵƐ�ƉƌŽƚĞĐƚŝŽŶ�ĨŽƌƚĞ�ĂǀĞĐ�ϭϭ�ŐƌŽƵƉĞƐ�ƐƵƌ�ϭϰ�ŵŽŶƚƌĂŶƚ�ƉůƵƐ�ĚĞ�ϴϬ�й�ĚĞ�ůĞƵƌ�
ĚŝǀĞƌƐŝƚĠ�ƉƌĠƐĞŶƚĞ�ĞŶ�ƐŽŶ�ƐĞŝŶ͘� >ĞƐ�ŐƌŽƵƉĞƐ� ůĞƐ�ŵŝĞƵǆ� ƌĞƉƌĠƐĞŶƚĠƐ�ĂƵ�ƐĞŝŶ�ĚĞ�ĐĞ� ƌĠƐĞĂƵ�ƐŽŶƚ� ůĞƐ�ĐŚŝƌŽƉƚğƌĞƐ͕� ůĞƐ�
ŽŝƐĞĂƵǆ͕�ůĞƐ�ŽĚŽŶĂƚĞƐ�Ğƚ�ĚΖĂƵƚƌĞƐ�ŝŶǀĞƌƚĠďƌĠƐ�ƚĞůƐ�ƋƵĞ�ůĞƐ�ƌŚŽƉĂůŽĐğƌĞƐ�ŽƵ�ůĞƐ� ĐŝĐŝŶĚĞůŝŶĂĞ͘�KŶ�ƉĞƵƚ�ůĠŐŝƚŝŵĞŵĞŶƚ�
ƉĞŶƐĞƌ�ƋƵĞ� ůĂ�ƉƌĞƐƐŝŽŶ�ĚΖŝŶǀĞŶƚĂŝƌĞ�ƐƵƌ�ĐĞƐ�ŐƌŽƵƉĞƐ�Ğƚ�ĚΖĂƵƚƌĞƐ�ĞƐƚ�ƐŝŐŶŝĨŝĐĂƚŝǀĞŵĞŶƚ�ƉůƵƐ� ĨŽƌƚĞ�ĂƵ�ƐĞŝŶ�ĚĞƐ�ĂŝƌĞƐ�
ƉƌŽƚĠŐĠĞƐ�ƋƵΖĞŶ�ĚĞŚŽƌƐ�ŵĂŝƐ�ĐĞůĂ�ŶΖĞƐƚ�ƉĂƐ�ŝĐŝ�ůĂ�ƐŽƵƌĐĞ�ĚΖƵŶ�ďŝĂŝƐ�ĚĂŶƐ�ůĂ�ƌĞƉƌĠƐĞŶƚĂƚŝŽŶ�ĚĞ�ůĂ�ĚŝǀĞƌƐŝƚĠ�ĐŽŶŶƵĞ�ă�
ůΖĠĐŚĞůůĞ�ƌĠŐŝŽŶĂůĞ͘�>Ğ�ďŝůĂŶ�ĚĞ�ůĂ�ĚŝǀĞƌƐŝƚĠ�ĐŽŶŶƵĞ�ĞŶ�W����ƐĞ�ďĂƐĞ�ĞŶ�ĞĨĨĞƚ�ƵŶŝƋƵĞŵĞŶƚ�ƐƵƌ�ůĂ�ĐŽŶĨŝƌŵĂƚŝŽŶ�ĚĞ�ůĂ�
ƉƌĠƐĞŶĐĞ� ĚĞƐ� ĞƐƉğĐĞƐ� ĂƉƌğƐ� ůΖĂŶŶĠĞ� ϮϬϬϬ� ĞŶ� W���͕� ŝŶĚĠƉĞŶĚĞŵŵĞŶƚ� ĚĞ� ůΖĞŶĚƌŽŝƚ� Žƶ� ĞůůĞƐ� ƐŽŶƚ� ŽďƐĞƌǀĠĞƐ͘� >ĞƐ�
ŐƌŽƵƉĞƐ� ůĞƐ�ŵŽŝŶƐ�ďŝĞŶ�ƌĞƉƌĠƐĞŶƚĠƐ� ƐŽŶƚ� ůĞƐ�ŵŽůůƵƐƋƵĞƐ�ĐŽŶƚŝŶĞŶƚĂƵǆ͕� ůĞ�ŐƌŽƵƉĞ�ĚΖĂůŐƵĞƐ�ĚĞƐ��ŚĂƌĂĐĞĂĞ�Ğƚ� ůĞƐ�
ƉŽŝƐƐŽŶƐ�ĚΖĞĂƵ�ĚŽƵĐĞ͘�>ĞƐ�ĂŵƉŚŝďŝĞŶƐ� ƐŽŶƚ�ĠŐĂůĞŵĞŶƚ� ůĠŐğƌĞŵĞŶƚ�ŵŽŝŶƐ�ďŝĞŶ� ƌĞƉƌĠƐĞŶƚĠƐ�ƋƵĞ� ůΖĞŶƐĞŵďůĞ͘� >ĞƐ�
ĞƐƉğĐĞƐ�ĚĞ�ĐĞƐ�ŐƌŽƵƉĞƐ�ƚĂǆŽŶŽŵŝƋƵĞƐ�ŽŶƚ�ĞŶ�ĐŽŵŵƵŶ�;ƐĞƵůĞŵĞŶƚ�ĞŶ�ƉĂƌƚŝĞ�ƉŽƵƌ� ůĞƐ�ŵŽůůƵƐƋƵĞƐͿ�ĚĞƐ�ĞǆŝŐĞŶĐĞƐ�
ĠĐŽůŽŐŝƋƵĞƐ�ĂƐƐŽĐŝĠĞƐ�ĂƵǆ�ǌŽŶĞƐ�ŚƵŵŝĚĞƐ�ŽƵ�ĂƋƵĂƚŝƋƵĞƐ͘�
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&ŝŐƵƌĞ� ϲ�͗� WƌŽƉŽƌƚŝŽŶ� ĚƵ� ŶŽŵďƌĞ� ĚΖĞƐƉğĐĞƐ� ŝŶĚŝŐğŶĞƐ� ƉƌĠƐĞŶƚĞƐ� ĂƵ� ƐĞŝŶ� ĚƵ� ƌĠƐĞĂƵ� Ě͛ĂŝƌĞƐ� ƐŽƵƐ� ƉƌŽƚĞĐƚŝŽŶ� ĨŽƌƚĞ� ;Z�WϭͿ� Ğƚ� ĚƵ� ƌĠƐĞĂƵ�
ĐŽŵƉůĞƚ�ĚΖĂŝƌĞƐ�ƉƌŽƚĠŐĠĞƐ�;Z�WϮͿ�ĞŶ�ƌĠŐŝŽŶ�WƌŽǀĞŶĐĞͲ�ůƉĞƐͲ�ƀƚĞ�Ě͛�ǌƵƌ�ƉŽƵƌ�ϭϰ�ŐƌŽƵƉĞƐ�ƚĂǆŽŶŽŵŝƋƵĞƐ͘�

�

�ŝůĂŶ�ƋƵĂŶƚŝƚĂƚŝĨ�
� >Ă�ŶŽƚŝŽŶ�ĚĞ� ƌĠƉůŝĐĂƚƐ�ĂƵ�ŶŝǀĞĂƵ�ĚĞƐ�ƉŽƉƵůĂƚŝŽŶƐ�ĚĞƐ�ĞƐƉğĐĞƐ�ĞƐƚ�ĐůĂŝƌĞŵĞŶƚ� ŝŶĚŝƋƵĠĞ�ĐŽŵŵĞ�ƵŶ� ĐƌŝƚğƌĞ�
ŝŵƉŽƌƚĂŶƚ�ĚΖĠǀĂůƵĂƚŝŽŶ�ĚĞ�ůĂ�ƋƵĂůŝƚĠ�ĚĞ�ůĂ�ƌĞƉƌĠƐĞŶƚĂƚŝǀŝƚĠ�ĚƵ�ƌĠƐĞĂƵ͘�WŽƵƌ�ĠǀĂůƵĞƌ�ƉŽƵƌ�ĐŚĂĐƵŶĞ�ĚĞƐ�ĞƐƉğĐĞƐ�Ɛŝ�ůĂ�
ƌĞƉƌĠƐĞŶƚĂƚŝŽŶ�ĂƵ� ƐĞŝŶ�ĚƵ� ƌĠƐĞĂƵ�ĞƐƚ� ƐĂƚŝƐĨĂŝƐĂŶƚĞ͕�ŶŽƵƐ�ĂǀŽŶƐ�ƵƚŝůŝƐĠ�ƵŶĞ� ƐŝŵƉůĞ�Ğƚ� ŐƌŽƐƐŝğƌĞ�ĂƉƉƌŽǆŝŵĂƚŝŽŶ�ĞŶ�
ƌĠĚƵŝƐĂŶƚ�ůĂ�ŶŽƚŝŽŶ�ĚĞ�ƉŽƉƵůĂƚŝŽŶ�ă�ƵŶĞ�ƐŝŵƉůĞ�ĠǀĂůƵĂƚŝŽŶ�ĚƵ�ŶŽŵďƌĞ�ĚĞ�ƐƚĂƚŝŽŶƐ͘�>ΖĂƉƉƌĠŚĞŶƐŝŽŶ�ĚĞ�ůĂ�ŶŽƚŝŽŶ�ĚĞ�
ƉŽƉƵůĂƚŝŽŶ�ďŝŽůŽŐŝƋƵĞ�ĞƐƚ�ĞŶ�ĞĨĨĞƚ�ĐŽŵƉůĞǆĞ�Ğƚ�ƉĂƌƚŝĐƵůŝğƌĞ�ă�ĐŚĂƋƵĞ�ĞƐƉğĐĞ�Ğƚ�ĚŽŶĐ�ŝŵƉŽƐƐŝďůĞ�ă�ŵĞƚƚƌĞ�ĞŶ�ƈƵǀƌĞ�
ĚĂŶƐ�ƵŶĞ�ĂƉƉƌŽĐŚĞ�ŵĂĐƌŽƐĐŽƉŝƋƵĞ�ƚĞůůĞ�ƋƵĞ�ůĂ�ŶƀƚƌĞ͘��ĞƚƚĞ�ĂƉƉƌŽǆŝŵĂƚŝŽŶ�ĚĞ�ů͛ĂŝƌĞ�ĚĞ�ƉƌĠƐĞŶĐĞ�Ğƚ�ĚĞƐ�ƉŽƉƵůĂƚŝŽŶƐ�
ĐŽƌƌĞƐƉŽŶĚ�ă�ůĂ�ŶŽƚŝŽŶ�Ě͛ĂŝƌĞ�Ě͛ŽĐĐƵƉĂƚŝŽŶ�ĂƵ�ƐĞŶƐ�ĚĞ�ůĂ�ŵĠƚŚŽĚŽůŽŐŝĞ�h/�E�ƉŽƵƌ�ů͛ĠƚĂďůŝƐƐĞŵĞŶƚ�ĚĞƐ�ůŝƐƚĞƐ�ƌŽƵŐĞƐ͘�
WŽƵƌ�ĐŚĂƋƵĞ�ĞƐƉğĐĞ͕�ƵŶ�ƐĞƵŝů�ĚĞ�͞ďŽŶŶĞ�ƌĞƉƌĠƐĞŶƚĂƚŝǀŝƚĠ͟�ĚƵ�ƌĠƐĞĂƵ�Ă�ĠƚĠ�ĚĠĨŝŶŝ�ƉƵŝƐ�ĐŽŵƉĂƌĠ�ă�ůĂ�ŵĞƐƵƌĞ�ĚĞ�ůĂ�
ƉƌŽƉŽƌƚŝŽŶ� Ě͛ĂŝƌĞ� Ě͛ŽĐĐƵƉĂƚŝŽŶ� ĚĞ� ů͛ĞƐƉğĐĞ� ĐŽƵǀĞƌƚĞ� ƉĂƌ� ůĞ� ƌĠƐĞĂƵ� ĂĐƚƵĞů� ĞŶ� Ɛ͛ŝŶƐƉŝƌĂŶƚ� ĚĞ� ůĂ� ĚĠŵĂƌĐŚĞ�
ŵĠƚŚŽĚŽůŽŐŝƋƵĞ�ŶĂƚŝŽŶĂůĞ�;>ĠŽŶĂƌĚ�Ğƚ�Ăů͘�ϮϬϮϬͿ�ŵĂŝƐ�ĞŶ�ůĂ�ƐŝŵƉůŝĨŝĂŶƚ͘�

�ĠĨŝŶŝƚŝŽŶ�ĚƵ�ƐĞƵŝů�ĚĞ�ďŽŶŶĞ�ƌĞƉƌĠƐĞŶƚĂƚŝǀŝƚĠ�

� �Ƶ� ƐĞŝŶ� ĚĞ� ĐŚĂƋƵĞ� ŐƌŽƵƉĞ� ƚĂǆŽŶŽŵŝƋƵĞ� ůĂ� ĨƌĠƋƵĞŶĐĞ� ƌĠŐŝŽŶĂůĞ� ĚĞ� ĐŚĂĐƵŶĞ� ĚĞƐ� ĞƐƉğĐĞƐ� ;Ŷď� ƚŽƚĂů� ĚĞ�
ŵĂŝůůĞƐ�ĚĞ�ϱǆϱ�Ŭŵ�ĚĞ�ƉƌĠƐĞŶĐĞ�ĚĞ�ů͛ĞƐƉğĐĞͿ�ĞƐƚ�ĐĂůĐƵůĠĞ͘�hŶĞ�ƌĠƐŽůƵƚŝŽŶ�ƉůƵƐ�ĨŝŶĞ�ĞŶƚƌĂŠŶĞƌĂŝƚ�ĚĞ�ŐƌŽƐ�ďŝĂŝƐ�ĚƵ�ĨĂŝƚ�
ĚΖƵŶĞ�ƉƌĞƐƐŝŽŶ�Ě͛ĠĐŚĂŶƚŝůůŽŶŶĂŐĞ�ƚƌŽƉ�ĨĂŝďůĞ͘�>ĞƐ�ĞƐƉğĐĞƐ�ƐŽŶƚ�ĞŶƐƵŝƚĞ�ƌĠƉĂƌƚŝĞƐ�ĞŶ�ϭϬ�ĐůĂƐƐĞƐ�ĚĞ�ĨƌĠƋƵĞŶĐĞ�ă�ůΖĂŝĚĞ�
ĚΖƵŶ�ĂůŐŽƌŝƚŚŵĞ�ĚĞ�ƉĂƌƚŝƚŝŽŶŶĞŵĞŶƚ�;ŬͲŵĠĚŽŢĚĞƐͿ͘�>Ğ�ƐĞƵŝů�ĚĞ�ďŽŶŶĞ�ƌĞƉƌĠƐĞŶƚĂƚŝǀŝƚĠ�ĞƐƚ�ĂůŽƌƐ�ĚĠĨŝŶŝ�ĐŽŵŵĞ�ƵŶĞ�
ƐŝŵƉůĞ� ĨŽŶĐƚŝŽŶ� ůŝŶĠĂŝƌĞ�ĚĞ� ůĂ� ĨƌĠƋƵĞŶĐĞ͘� WŽƵƌ� ůĞƐ� ĞƐƉğĐĞƐ� ůĞƐ�ƉůƵƐ� ĨƌĠƋƵĞŶƚĞƐ� ;ĐůĂƐƐĞ�ϭͿ� ůĞ� ƐĞƵŝů� ĞǆŝŐĠ�ƉŽƵƌ�ƵŶĞ�
ďŽŶŶĞ�ƌĞƉƌĠƐĞŶƚĂƚŝǀŝƚĠ�ĚƵ�ƌĠƐĞĂƵ�ĞƐƚ�ĚĞ�ϭϬ�й�ĚĞƐ�ƐƚĂƚŝŽŶƐ�ĐŽƵǀĞƌƚĞƐ�ƉĂƌ�ůĞ�ƌĠƐĞĂƵ�ƚĂŶĚŝƐ�ƋƵĞ�ƉŽƵƌ�ůĞƐ�ĞƐƉğĐĞƐ�ůĞƐ�
ƉůƵƐ�ƌĂƌĞƐ�;ĐůĂƐƐĞ�ϭϬͿ͕�ƵŶĞ�ƌĞƉƌĠƐĞŶƚĂƚŝǀŝƚĠ�ĚĞ�ϭϬϬ�й�ƐĞƌĂŝƚ�ƵŶ�ŝĚĠĂů�;ƚĂďůĞĂƵ�ϱͿ͘�
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dĂďůĞĂƵ� ϱ
ƉƌŽƚĠŐĠĞƐ͘

�ǀĂůƵĂƚŝŽŶ�ĚĞ�ůĂ�ƌĞƉƌĠƐĞŶƚĂƚŝŽŶ�Ě͛ƵŶĞ�ĞƐƉğĐĞ�ĂƵ�ƐĞŝŶ�ĚƵ�ƌĠƐĞĂƵ

�
ă� ů͛ĠĐŚĞůůĞ�Ě͛ƵŶĞ�ŵĂŝůůĞ�ĚĞ�ϭ
ũƵŐĠĞ�ďŝĞŶ�ƌĞƉƌĠƐĞŶƚĠĞ͕�ĐΖĞƐƚ
ƐƚĂƚŝŽŶƐ� ƉƌĠƐĞŶƚĞƐ� ĂƵ� ƐĞŝŶ� ĚƵ� ƌĠƐĞĂƵ� ĞƐƚ� ƐƵƉĠƌŝĞƵƌĞ�
ŝŶƐƵĨĨŝƐĂŵŵĞŶƚ�ƌĞƉƌĠƐĞŶƚĠĞƐ�ĂƵ�ƐĞŝŶ�ĚƵ�ƌĠƐĞĂƵ�Ě͛ĂŝƌĞƐ�ƉƌŽƚĠŐĠĞƐ�ƐŽŶƚ�ƋƵĂůŝĨŝĠĞƐ�ĚĞ�
ĞĨĨĞƚƐ� ĚĞ� ƐĞƵŝůƐ� Ğƚ�
ĨŽƌŵƵůĞ�ƐƵŝǀĂŶƚĞ�͗

�

EŽƵƐ�ŝĚĞŶƚŝĨŝŽŶƐ�ĚĂŶƐ�ůĞƐ�ĂŶĂůǇƐĞƐ�ĚĞƵǆ�ĞŶƐĞŵďůĞƐ�ĚĞ�ůĂĐƵŶĞƐ�ƚĂǆŽŶŽŵŝƋƵĞƐ�͗

WŽƵƌ� ƌĂƉƉĞů͕� ůĞƐ�ĞƐƉğĐĞƐ�ĠǀĂůƵĠĞƐ�ĚĂŶƐ� ůĞƐ� ůŝƐƚĞƐ� ƌŽƵŐĞƐ�ŵŽďŝůŝƐĠĞƐ�ĞŶ�ĐĂƚĠŐŽƌŝĞ���� ;Ě
ĂƉƉůŝĐĂďůĞͿ�ƐŽŶƚ�ĞǆĐůƵĞƐ�ĚƵ�ĐĂůĐƵů�Ğƚ� ůĞ
ďŝĂŝƐĠ�ƉĂƌ�ůĞ�ŵĂŶƋƵĞ�ĚĞ�ĐŽŶŶĂŝƐƐĂŶĐĞ�ĚĞ�ůĞƵƌ�ĂŝƌĞ�ĚĞ�ƌĠƉĂƌƚŝƚŝŽŶ͘

�

ZĠƐƵůƚĂƚƐ

�
ƉƌŽƚĞĐƚŝŽŶ� ĨŽƌƚĞ� ;ϭϴ
ďŝŽŐĠŽŐƌĂƉŚŝƋƵĞ�ƐŽŶƚ�ƉƌŝƐĞƐ�ĞŶ�ĐŽŵƉƚĞ�;ǀŽŝƌ�ΑϮ͘ϭͿ
ĞƐƚ� ƚƌğƐ�ŚĠƚĠƌŽŐğŶĞ� ;
ĚĂŶƐ�ůĂ�ƌĠŐŝŽŶ�ƐŽŶƚ�
ƚƌğƐ�
ƐŝŐŶŝĨŝĐĂƚŝǀĞ�
ĚĂŶƐ� ĚĞƐ� ŐƌŽƵƉĞƐ� ĚŝǀĞƌƐŝĨŝĠƐ� ;KƌƚŚŽƉƚğƌĞ
KĚŽŶĂƚĞƐͿ͘� >ĞƐ� ǀĠŐĠƚĂƵǆ͕� ƋƵŝ� ĐŽŶƐƚŝƚƵĞ
ĚΖĞƐƉğĐĞ�ůĂĐƵŶĂŝƌĞƐ�ƉƌŝŽƌŝƚĂŝƌĞƐ͘

�
ŝĚĞŶƚŝĨŝĠĞƐ�;ϭϮй

����������� ��� �±����� ���������� �̵������ �
����Ȁ�����Ȃ�ʹͲʹʹ

dĂďůĞĂƵ� ϱ�͗� �ǆĞŵƉůĞ� ĚĞ� ĚĠĨŝŶŝƚŝŽŶ� ĚƵ� ƐĞƵŝů� ŝĚĠĂů� ĚĞ� ƌĞƉƌĠƐĞŶƚĂƚŝǀŝƚĠ� ĚĞƐ� ĞƐƉğĐĞƐ� Ě͛ƵŶ� ŐƌŽƵƉĞ� ƚĂǆŽŶŽŵŝƋƵĞ� ĂƵ� ƐĞŝŶ� ĚƵ� ƌĠƐĞĂƵ� Ě͛ĂŝƌĞƐ�
ƉƌŽƚĠŐĠĞƐ͘��

�ǀĂůƵĂƚŝŽŶ�ĚĞ�ůĂ�ƌĞƉƌĠƐĞŶƚĂƚŝŽŶ�Ě͛ƵŶĞ�ĞƐƉğĐĞ�ĂƵ�ƐĞŝŶ�ĚƵ�ƌĠƐĞĂƵ

� WŽƵƌ�ĐŚĂƋƵĞ�ĞƐƉğĐĞ͕�ůĂ�ƉƌŽƉŽƌƚŝŽŶ�ĚĞƐ�ƐƚĂƚŝŽŶƐ�ƉƌĠƐĞŶƚĞƐ�ĂƵ�ƐĞŝŶ�ĚƵ�ƌĠƐĞĂƵ�Ě͛ĂŝƌĞƐ�ƉƌŽƚĠŐĠĞƐ�ĞƐƚ�ĐĂůĐƵůĠĞ�
ă� ů͛ĠĐŚĞůůĞ�Ě͛ƵŶĞ�ŵĂŝůůĞ�ĚĞ�ϭ
ũƵŐĠĞ�ďŝĞŶ�ƌĞƉƌĠƐĞŶƚĠĞ͕�ĐΖĞƐƚ
ƐƚĂƚŝŽŶƐ� ƉƌĠƐĞŶƚĞƐ� ĂƵ� ƐĞŝŶ� ĚƵ� ƌĠƐĞĂƵ� ĞƐƚ� ƐƵƉĠƌŝĞƵƌĞ�
ŝŶƐƵĨĨŝƐĂŵŵĞŶƚ�ƌĞƉƌĠƐĞŶƚĠĞƐ�ĂƵ�ƐĞŝŶ�ĚƵ�ƌĠƐĞĂƵ�Ě͛ĂŝƌĞƐ�ƉƌŽƚĠŐĠĞƐ�ƐŽŶƚ�ƋƵĂůŝĨŝĠĞƐ�ĚĞ�
ĞĨĨĞƚƐ� ĚĞ� ƐĞƵŝůƐ� Ğƚ�
ĨŽƌŵƵůĞ�ƐƵŝǀĂŶƚĞ�͗

� ��ƐƉğĐĞ�ůĂĐƵŶĂŝƌĞ�Ɛŝ�;Ŷď͘�ƐƚĂƚŝŽŶƐ�ŝŶĐůƵƐĞƐ�ͬ�Ŷď͘�ƐƚĂƚŝŽŶƐ�ƚŽƚĂů�ͿΎϭϬϬ�

EŽƵƐ�ŝĚĞŶƚŝĨŝŽŶƐ�ĚĂŶƐ�ůĞƐ�ĂŶĂůǇƐĞƐ�ĚĞƵǆ�ĞŶƐĞŵďůĞƐ�ĚĞ�ůĂĐƵŶĞƐ�ƚĂǆŽŶŽŵŝƋƵĞƐ�͗

�� ůĞƐ� ĞƐƉğĐĞƐ�
ůĂĐƵŶĂŝƌĞƐ�ƉƌŝŽƌŝƚĂŝƌĞƐ�ƐŽŶƚ
shͿ�ŽƵ�
ƌĠƐĞĂƵ�

�� ůĞƐ� ĞƐƉğĐĞƐ� ůĂĐƵ
ƌĞƉƌĠƐĞŶƚĂƚŝǀŝƚĠ

WŽƵƌ� ƌĂƉƉĞů͕� ůĞƐ�ĞƐƉğĐĞƐ�ĠǀĂůƵĠĞƐ�ĚĂŶƐ� ůĞƐ� ůŝƐƚĞƐ� ƌŽƵŐĞƐ�ŵŽďŝůŝƐĠĞƐ�ĞŶ�ĐĂƚĠŐŽƌŝĞ���� ;Ě
ĂƉƉůŝĐĂďůĞͿ�ƐŽŶƚ�ĞǆĐůƵĞƐ�ĚƵ�ĐĂůĐƵů�Ğƚ� ůĞ
ďŝĂŝƐĠ�ƉĂƌ�ůĞ�ŵĂŶƋƵĞ�ĚĞ�ĐŽŶŶĂŝƐƐĂŶĐĞ�ĚĞ�ůĞƵƌ�ĂŝƌĞ�ĚĞ�ƌĠƉĂƌƚŝƚŝŽŶ͘

ZĠƐƵůƚĂƚƐ�

� ^Ƶƌ�ůĞƐ�ϱ�ϲϲϴ�ĞƐƉğĐĞƐ�ĂŶĂůǇƐĠĞƐ͕�
ƉƌŽƚĞĐƚŝŽŶ� ĨŽƌƚĞ� ;ϭϴ
ďŝŽŐĠŽŐƌĂƉŚŝƋƵĞ�ƐŽŶƚ�ƉƌŝƐĞƐ�ĞŶ�ĐŽŵƉƚĞ�;ǀŽŝƌ�ΑϮ͘ϭͿ
ĞƐƚ� ƚƌğƐ�ŚĠƚĠƌŽŐğŶĞ� ;
ĚĂŶƐ�ůĂ�ƌĠŐŝŽŶ�ƐŽŶƚ�
ƚƌğƐ� ŵĂƵǀĂŝƐĞ� ƌĞƉƌĠƐĞŶƚĂƚŝǀŝƚĠ� ƉŽƵƌ� ĐĞ� ŐƌŽƵƉĞ͘�
ƐŝŐŶŝĨŝĐĂƚŝǀĞ�ĚΖĞƐƉğĐĞƐ�ƉƌŝŽƌŝƚĂŝƌĞƐ� ůĂĐƵŶĂŝƌĞƐ͘�WŽƵƌ� ůĞƐ� ŝŶǀĞƌƚĠďƌĠƐ͕� ůĞƐ�ƉƌŽƉŽƌƚŝŽŶƐ� ƐŽŶƚ�ĂƐƐĞǌ�ĠůĞǀĠĞƐ�ĂƵƐƐŝ�ďŝĞŶ�
ĚĂŶƐ� ĚĞƐ� ŐƌŽƵƉĞƐ� ĚŝǀĞƌƐŝĨŝĠƐ� ;KƌƚŚŽƉƚğƌĞ
KĚŽŶĂƚĞƐͿ͘� >ĞƐ� ǀĠŐĠƚĂƵǆ͕� ƋƵŝ� ĐŽŶƐƚŝƚƵĞ
ĚΖĞƐƉğĐĞ�ůĂĐƵŶĂŝƌĞƐ�ƉƌŝŽƌŝƚĂŝƌĞƐ͘

� �� ůΖĠĐŚĞůůĞ� ĚƵ� ƌĠƐĞĂƵ�
ŝĚĞŶƚŝĨŝĠĞƐ�;ϭϮй

����������� ��� �±����� ���������� �̵������ �
ʹͲʹʹ�

͗� �ǆĞŵƉůĞ� ĚĞ� ĚĠĨŝŶŝƚŝŽŶ� ĚƵ� ƐĞƵŝů� ŝĚĠĂů� ĚĞ� ƌĞƉƌĠƐĞŶƚĂƚŝǀŝƚĠ� ĚĞƐ� ĞƐƉğĐĞƐ� Ě͛ƵŶ� ŐƌŽƵƉĞ� ƚĂǆŽŶŽŵŝƋƵĞ� ĂƵ� ƐĞŝŶ� ĚƵ� ƌĠƐĞĂƵ� Ě͛ĂŝƌĞƐ�

�ǀĂůƵĂƚŝŽŶ�ĚĞ�ůĂ�ƌĞƉƌĠƐĞŶƚĂƚŝŽŶ�Ě͛ƵŶĞ�ĞƐƉğĐĞ�ĂƵ�ƐĞŝŶ�ĚƵ�ƌĠƐĞĂƵ

ŽƵƌ�ĐŚĂƋƵĞ�ĞƐƉğĐĞ͕�ůĂ�ƉƌŽƉŽƌƚŝŽŶ�ĚĞƐ�ƐƚĂƚŝŽŶƐ�ƉƌĠƐĞŶƚĞƐ�ĂƵ�ƐĞŝŶ�ĚƵ�ƌĠƐĞĂƵ�Ě͛ĂŝƌĞƐ�ƉƌŽƚĠŐĠĞƐ�ĞƐƚ�ĐĂůĐƵůĠĞ�
ă� ů͛ĠĐŚĞůůĞ�Ě͛ƵŶĞ�ŵĂŝůůĞ�ĚĞ�ϭ
ũƵŐĠĞ�ďŝĞŶ�ƌĞƉƌĠƐĞŶƚĠĞ͕�ĐΖĞƐƚ
ƐƚĂƚŝŽŶƐ� ƉƌĠƐĞŶƚĞƐ� ĂƵ� ƐĞŝŶ� ĚƵ� ƌĠƐĞĂƵ� ĞƐƚ� ƐƵƉĠƌŝĞƵƌĞ�
ŝŶƐƵĨĨŝƐĂŵŵĞŶƚ�ƌĞƉƌĠƐĞŶƚĠĞƐ�ĂƵ�ƐĞŝŶ�ĚƵ�ƌĠƐĞĂƵ�Ě͛ĂŝƌĞƐ�ƉƌŽƚĠŐĠĞƐ�ƐŽŶƚ�ƋƵĂůŝĨŝĠĞƐ�ĚĞ�
ĞĨĨĞƚƐ� ĚĞ� ƐĞƵŝůƐ� Ğƚ� ĚĞ� ƐĞ� ĐŽŶĐĞŶƚƌĞƌ� ƐƵƌ� ůĞƐ� ůĂĐƵŶĞƐ� ƐŝŐŶŝĨŝĐĂƚŝǀĞƐ͕� ƵŶĞ�ŵĂƌŐĞ� ĚĞ� Ϯϱ� ƉŽŝŶƚƐ� ĞƐƚ� ĂƉƉůŝƋƵĠĞ� ƐŽŝƚ�
ĨŽƌŵƵůĞ�ƐƵŝǀĂŶƚĞ�͗�

ĐĞ�ůĂĐƵŶĂŝƌĞ�Ɛŝ�;Ŷď͘�ƐƚĂƚŝŽŶƐ�ŝŶĐůƵƐĞƐ�ͬ�Ŷď͘�ƐƚĂƚŝŽŶƐ�ƚŽƚĂů�ͿΎϭϬϬ�

EŽƵƐ�ŝĚĞŶƚŝĨŝŽŶƐ�ĚĂŶƐ�ůĞƐ�ĂŶĂůǇƐĞƐ�ĚĞƵǆ�ĞŶƐĞŵďůĞƐ�ĚĞ�ůĂĐƵŶĞƐ�ƚĂǆŽŶŽŵŝƋƵĞƐ�͗

ƐƉğĐĞƐ� ůĂĐƵŶĂŝƌĞƐ�
ůĂĐƵŶĂŝƌĞƐ�ƉƌŝŽƌŝƚĂŝƌĞƐ�ƐŽŶƚ
shͿ�ŽƵ�Ě͛ŝŶƚĠƌġƚ�ďŝŽŐĠŽŐƌĂƉŚŝƋƵĞ
ƌĠƐĞĂƵ�ƐŽƵƐ�ƉƌŽƚĞĐƚŝŽŶ�ĨŽƌƚĞ

ƐƉğĐĞƐ� ůĂĐƵŶĂŝƌĞ
ƌĞƉƌĠƐĞŶƚĂƚŝǀŝƚĠ�ĚĂŶƐ�ůĞ�

WŽƵƌ� ƌĂƉƉĞů͕� ůĞƐ�ĞƐƉğĐĞƐ�ĠǀĂůƵĠĞƐ�ĚĂŶƐ� ůĞƐ� ůŝƐƚĞƐ� ƌŽƵŐĞƐ�ŵŽďŝůŝƐĠĞƐ�ĞŶ�ĐĂƚĠŐŽƌŝĞ���� ;Ě
ĂƉƉůŝĐĂďůĞͿ�ƐŽŶƚ�ĞǆĐůƵĞƐ�ĚƵ�ĐĂůĐƵů�Ğƚ� ůĞ
ďŝĂŝƐĠ�ƉĂƌ�ůĞ�ŵĂŶƋƵĞ�ĚĞ�ĐŽŶŶĂŝƐƐĂŶĐĞ�ĚĞ�ůĞƵƌ�ĂŝƌĞ�ĚĞ�ƌĠƉĂƌƚŝƚŝŽŶ͘

^Ƶƌ�ůĞƐ�ϱ�ϲϲϴ�ĞƐƉğĐĞƐ�ĂŶĂůǇƐĠĞƐ͕�
ƉƌŽƚĞĐƚŝŽŶ� ĨŽƌƚĞ� ;ϭϴй� ĚĞƐ� ĞƐƉğĐĞƐ
ďŝŽŐĠŽŐƌĂƉŚŝƋƵĞ�ƐŽŶƚ�ƉƌŝƐĞƐ�ĞŶ�ĐŽŵƉƚĞ�;ǀŽŝƌ�ΑϮ͘ϭͿ
ĞƐƚ� ƚƌğƐ�ŚĠƚĠƌŽŐğŶĞ� ;ƚĂďůĞĂƵ�ϲ�Ğƚ�
ĚĂŶƐ�ůĂ�ƌĠŐŝŽŶ�ƐŽŶƚ�ĠǀĂůƵĠĞƐ�ĐŽŵŵĞ�

ƵǀĂŝƐĞ� ƌĞƉƌĠƐĞŶƚĂƚŝǀŝƚĠ� ƉŽƵƌ� ĐĞ� ŐƌŽƵƉĞ͘�
ĞƐƉğĐĞƐ�ƉƌŝŽƌŝƚĂŝƌĞƐ� ůĂĐƵŶĂŝƌĞƐ͘�WŽƵƌ� ůĞƐ� ŝŶǀĞƌƚĠďƌĠƐ͕� ůĞƐ�ƉƌŽƉŽƌƚŝŽŶƐ� ƐŽŶƚ�ĂƐƐĞǌ�ĠůĞǀĠĞƐ�ĂƵƐƐŝ�ďŝĞŶ�

ĚĂŶƐ� ĚĞƐ� ŐƌŽƵƉĞƐ� ĚŝǀĞƌƐŝĨŝĠƐ� ;KƌƚŚŽƉƚğƌĞ
KĚŽŶĂƚĞƐͿ͘� >ĞƐ� ǀĠŐĠƚĂƵǆ͕� ƋƵŝ� ĐŽŶƐƚŝƚƵĞ
ĚΖĞƐƉğĐĞ�ůĂĐƵŶĂŝƌĞƐ�ƉƌŝŽƌŝƚĂŝƌĞƐ͘

�� ůΖĠĐŚĞůůĞ� ĚƵ� ƌĠƐĞĂƵ�
ŝĚĞŶƚŝĨŝĠĞƐ�;ϭϮй�ĚĞƐ�ĞƐƉğĐĞƐ

����������� ��� �±����� ���������� �̵������ ����±�±��� ��� �±����� ��������
�

͗� �ǆĞŵƉůĞ� ĚĞ� ĚĠĨŝŶŝƚŝŽŶ� ĚƵ� ƐĞƵŝů� ŝĚĠĂů� ĚĞ� ƌĞƉƌĠƐĞŶƚĂƚŝǀŝƚĠ� ĚĞƐ� ĞƐƉğĐĞƐ� Ě͛ƵŶ� ŐƌŽƵƉĞ� ƚĂǆŽŶŽŵŝƋƵĞ� ĂƵ� ƐĞŝŶ� ĚƵ� ƌĠƐĞĂƵ� Ě͛ĂŝƌĞƐ�

�ǀĂůƵĂƚŝŽŶ�ĚĞ�ůĂ�ƌĞƉƌĠƐĞŶƚĂƚŝŽŶ�Ě͛ƵŶĞ�ĞƐƉğĐĞ�ĂƵ�ƐĞŝŶ�ĚƵ�ƌĠƐĞĂƵ

ŽƵƌ�ĐŚĂƋƵĞ�ĞƐƉğĐĞ͕�ůĂ�ƉƌŽƉŽƌƚŝŽŶ�ĚĞƐ�ƐƚĂƚŝŽŶƐ�ƉƌĠƐĞŶƚĞƐ�ĂƵ�ƐĞŝŶ�ĚƵ�ƌĠƐĞĂƵ�Ě͛ĂŝƌĞƐ�ƉƌŽƚĠŐĠĞƐ�ĞƐƚ�ĐĂůĐƵůĠĞ�
ă� ů͛ĠĐŚĞůůĞ�Ě͛ƵŶĞ�ŵĂŝůůĞ�ĚĞ�ϭ�ǆ�ϭ�Ŭŵ�Ğƚ� ůĞ�ƌĠƐƵůƚĂƚ�ĐŽŵƉĂƌĠ�ĂƵ�ƐĞƵŝů�
ũƵŐĠĞ�ďŝĞŶ�ƌĞƉƌĠƐĞŶƚĠĞ͕�ĐΖĞƐƚͲăͲĚŝƌĞ�ĂǀĞĐ�ƵŶ�ŶŽŵďƌĞ�ĚĞ�ƌĠƉůŝĐĂƚƐ�ƐĂƚŝƐĨĂŝƐĂŶƚ�ĂƵ�ƐĞŝŶ�ĚƵ�ƌĠƐĞĂƵ͕�Ɛŝ�ůĂ�ƉƌŽƉŽƌƚŝŽŶ�ĚĞƐ�
ƐƚĂƚŝŽŶƐ� ƉƌĠƐĞŶƚĞƐ� ĂƵ� ƐĞŝŶ� ĚƵ� ƌĠƐĞĂƵ� ĞƐƚ� ƐƵƉĠƌŝĞƵƌĞ�
ŝŶƐƵĨĨŝƐĂŵŵĞŶƚ�ƌĞƉƌĠƐĞŶƚĠĞƐ�ĂƵ�ƐĞŝŶ�ĚƵ�ƌĠƐĞĂƵ�Ě͛ĂŝƌĞƐ�ƉƌŽƚĠŐĠĞƐ�ƐŽŶƚ�ƋƵĂůŝĨŝĠĞƐ�ĚĞ�

ƐĞ� ĐŽŶĐĞŶƚƌĞƌ� ƐƵƌ� ůĞƐ� ůĂĐƵŶĞƐ� ƐŝŐŶŝĨŝĐĂƚŝǀĞƐ͕� ƵŶĞ�ŵĂƌŐĞ� ĚĞ� Ϯϱ� ƉŽŝŶƚƐ� ĞƐƚ� ĂƉƉůŝƋƵĠĞ� ƐŽŝƚ�

ĐĞ�ůĂĐƵŶĂŝƌĞ�Ɛŝ�;Ŷď͘�ƐƚĂƚŝŽŶƐ�ŝŶĐůƵƐĞƐ�ͬ�Ŷď͘�ƐƚĂƚŝŽŶƐ�ƚŽƚĂů�ͿΎϭϬϬ�

EŽƵƐ�ŝĚĞŶƚŝĨŝŽŶƐ�ĚĂŶƐ�ůĞƐ�ĂŶĂůǇƐĞƐ�ĚĞƵǆ�ĞŶƐĞŵďůĞƐ�ĚĞ�ůĂĐƵŶĞƐ�ƚĂǆŽŶŽŵŝƋƵĞƐ�͗

ůĂĐƵŶĂŝƌĞƐ� ƉƌŝŽƌŝƚĂŝƌĞƐ� ͗
ůĂĐƵŶĂŝƌĞƐ�ƉƌŝŽƌŝƚĂŝƌĞƐ�ƐŽŶƚ�ĚĠĨŝŶŝĞƐ�ĐŽŵŵĞ�

Ě͛ŝŶƚĠƌġƚ�ďŝŽŐĠŽŐƌĂƉŚŝƋƵĞ
ƉƌŽƚĞĐƚŝŽŶ�ĨŽƌƚĞ͘�

ŶĂŝƌĞƐ� ͗� ĐĞ� ƐŽŶ
ĚĂŶƐ�ůĞ�ƌĠƐĞĂƵ�ĐŽŵƉůĞƚ�Ě͛ĂŝƌĞƐ�ƉƌŽƚĠŐĠĞƐ

WŽƵƌ� ƌĂƉƉĞů͕� ůĞƐ�ĞƐƉğĐĞƐ�ĠǀĂůƵĠĞƐ�ĚĂŶƐ� ůĞƐ� ůŝƐƚĞƐ� ƌŽƵŐĞƐ�ŵŽďŝůŝƐĠĞƐ�ĞŶ�ĐĂƚĠŐŽƌŝĞ���� ;Ě
ĂƉƉůŝĐĂďůĞͿ�ƐŽŶƚ�ĞǆĐůƵĞƐ�ĚƵ�ĐĂůĐƵů�Ğƚ� ůĞ
ďŝĂŝƐĠ�ƉĂƌ�ůĞ�ŵĂŶƋƵĞ�ĚĞ�ĐŽŶŶĂŝƐƐĂŶĐĞ�ĚĞ�ůĞƵƌ�ĂŝƌĞ�ĚĞ�ƌĠƉĂƌƚŝƚŝŽŶ͘

^Ƶƌ�ůĞƐ�ϱ�ϲϲϴ�ĞƐƉğĐĞƐ�ĂŶĂůǇƐĠĞƐ͕�
ĚĞƐ� ĞƐƉğĐĞƐͿ

ďŝŽŐĠŽŐƌĂƉŚŝƋƵĞ�ƐŽŶƚ�ƉƌŝƐĞƐ�ĞŶ�ĐŽŵƉƚĞ�;ǀŽŝƌ�ΑϮ͘ϭͿ
ƚĂďůĞĂƵ�ϲ�Ğƚ� ĨŝŐƵƌĞ�

ĠǀĂůƵĠĞƐ�ĐŽŵŵĞ�ĚĞƐ�ůĂĐƵŶĞƐ�ƉƌŝŽƌŝƚĂŝƌĞƐ�ƉŽƵƌ�ůĞ
ƵǀĂŝƐĞ� ƌĞƉƌĠƐĞŶƚĂƚŝǀŝƚĠ� ƉŽƵƌ� ĐĞ� ŐƌŽƵƉĞ͘�

ĞƐƉğĐĞƐ�ƉƌŝŽƌŝƚĂŝƌĞƐ� ůĂĐƵŶĂŝƌĞƐ͘�WŽƵƌ� ůĞƐ� ŝŶǀĞƌƚĠďƌĠƐ͕� ůĞƐ�ƉƌŽƉŽƌƚŝŽŶƐ� ƐŽŶƚ�ĂƐƐĞǌ�ĠůĞǀĠĞƐ�ĂƵƐƐŝ�ďŝĞŶ�
ĚĂŶƐ� ĚĞƐ� ŐƌŽƵƉĞƐ� ĚŝǀĞƌƐŝĨŝĠƐ� ;KƌƚŚŽƉƚğƌĞ
KĚŽŶĂƚĞƐͿ͘� >ĞƐ� ǀĠŐĠƚĂƵǆ͕� ƋƵŝ� ĐŽŶƐƚŝƚƵĞ
ĚΖĞƐƉğĐĞ�ůĂĐƵŶĂŝƌĞƐ�ƉƌŝŽƌŝƚĂŝƌĞƐ͘�

�� ůΖĠĐŚĞůůĞ� ĚƵ� ƌĠƐĞĂƵ� ĐŽŵƉůĞƚ�
ĚĞƐ�ĞƐƉğĐĞƐͿ͘�>ĞƐ�ŵŽůůƵƐƋƵĞƐ�ĐŽŶƚŝŶĞŶƚĂƵǆ�

���±�±��� ��� �±����� ��������
� �

͗� �ǆĞŵƉůĞ� ĚĞ� ĚĠĨŝŶŝƚŝŽŶ� ĚƵ� ƐĞƵŝů� ŝĚĠĂů� ĚĞ� ƌĞƉƌĠƐĞŶƚĂƚŝǀŝƚĠ� ĚĞƐ� ĞƐƉğĐĞƐ� Ě͛ƵŶ� ŐƌŽƵƉĞ� ƚĂǆŽŶŽŵŝƋƵĞ� ĂƵ� ƐĞŝŶ� ĚƵ� ƌĠƐĞĂƵ� Ě͛ĂŝƌĞƐ�

�ǀĂůƵĂƚŝŽŶ�ĚĞ�ůĂ�ƌĞƉƌĠƐĞŶƚĂƚŝŽŶ�Ě͛ƵŶĞ�ĞƐƉğĐĞ�ĂƵ�ƐĞŝŶ�ĚƵ�ƌĠƐĞĂƵ

ŽƵƌ�ĐŚĂƋƵĞ�ĞƐƉğĐĞ͕�ůĂ�ƉƌŽƉŽƌƚŝŽŶ�ĚĞƐ�ƐƚĂƚŝŽŶƐ�ƉƌĠƐĞŶƚĞƐ�ĂƵ�ƐĞŝŶ�ĚƵ�ƌĠƐĞĂƵ�Ě͛ĂŝƌĞƐ�ƉƌŽƚĠŐĠĞƐ�ĞƐƚ�ĐĂůĐƵůĠĞ�
Ğƚ� ůĞ�ƌĠƐƵůƚĂƚ�ĐŽŵƉĂƌĠ�ĂƵ�ƐĞƵŝů�

ĚŝƌĞ�ĂǀĞĐ�ƵŶ�ŶŽŵďƌĞ�ĚĞ�ƌĠƉůŝĐĂƚƐ�ƐĂƚŝƐĨĂŝƐĂŶƚ�ĂƵ�ƐĞŝŶ�ĚƵ�ƌĠƐĞĂƵ͕�Ɛŝ�ůĂ�ƉƌŽƉŽƌƚŝŽŶ�ĚĞƐ�
ƐƚĂƚŝŽŶƐ� ƉƌĠƐĞŶƚĞƐ� ĂƵ� ƐĞŝŶ� ĚƵ� ƌĠƐĞĂƵ� ĞƐƚ� ƐƵƉĠƌŝĞƵƌĞ�
ŝŶƐƵĨĨŝƐĂŵŵĞŶƚ�ƌĞƉƌĠƐĞŶƚĠĞƐ�ĂƵ�ƐĞŝŶ�ĚƵ�ƌĠƐĞĂƵ�Ě͛ĂŝƌĞƐ�ƉƌŽƚĠŐĠĞƐ�ƐŽŶƚ�ƋƵĂůŝĨŝĠĞƐ�ĚĞ�

ƐĞ� ĐŽŶĐĞŶƚƌĞƌ� ƐƵƌ� ůĞƐ� ůĂĐƵŶĞƐ� ƐŝŐŶŝĨŝĐĂƚŝǀĞƐ͕� ƵŶĞ�ŵĂƌŐĞ� ĚĞ� Ϯϱ� ƉŽŝŶƚƐ� ĞƐƚ� ĂƉƉůŝƋƵĠĞ� ƐŽŝƚ�

ĐĞ�ůĂĐƵŶĂŝƌĞ�Ɛŝ�;Ŷď͘�ƐƚĂƚŝŽŶƐ�ŝŶĐůƵƐĞƐ�ͬ�Ŷď͘�ƐƚĂƚŝŽŶƐ�ƚŽƚĂů�ͿΎϭϬϬ�

EŽƵƐ�ŝĚĞŶƚŝĨŝŽŶƐ�ĚĂŶƐ�ůĞƐ�ĂŶĂůǇƐĞƐ�ĚĞƵǆ�ĞŶƐĞŵďůĞƐ�ĚĞ�ůĂĐƵŶĞƐ�ƚĂǆŽŶŽŵŝƋƵĞƐ�͗

ƉƌŝŽƌŝƚĂŝƌĞƐ� ͗� ƉŽƵƌ� ů͛ĠǀĂůƵĂƚŝŽŶ� ĚƵ� ƌĠƐĞĂƵ� ƐŽƵƐ� ƉƌŽƚĞĐƚŝŽŶ� ĨŽƌƚĞ͕�
ĚĠĨŝŶŝĞƐ�ĐŽŵŵĞ�

Ě͛ŝŶƚĠƌġƚ�ďŝŽŐĠŽŐƌĂƉŚŝƋƵĞ͕� ůĂƌŐĞŵĞŶƚ�ĞŶ�ĚĞƐƐŽƵƐ�ĚĞ�ůĞ

ĐĞ� ƐŽŶƚ� ƚŽƵƚĞƐ� ůĞƐ� ĞƐƉğĐĞƐ
ƌĠƐĞĂƵ�ĐŽŵƉůĞƚ�Ě͛ĂŝƌĞƐ�ƉƌŽƚĠŐĠĞƐ

WŽƵƌ� ƌĂƉƉĞů͕� ůĞƐ�ĞƐƉğĐĞƐ�ĠǀĂůƵĠĞƐ�ĚĂŶƐ� ůĞƐ� ůŝƐƚĞƐ� ƌŽƵŐĞƐ�ŵŽďŝůŝƐĠĞƐ�ĞŶ�ĐĂƚĠŐŽƌŝĞ���� ;Ě
ĂƉƉůŝĐĂďůĞͿ�ƐŽŶƚ�ĞǆĐůƵĞƐ�ĚƵ�ĐĂůĐƵů�Ğƚ� ůĞƵƌ�ƐĞƵŝů�ĚĞ�ďŽŶŶĞ�ƌĞƉƌĠƐĞŶƚĂƚŝǀŝƚĠ
ďŝĂŝƐĠ�ƉĂƌ�ůĞ�ŵĂŶƋƵĞ�ĚĞ�ĐŽŶŶĂŝƐƐĂŶĐĞ�ĚĞ�ůĞƵƌ�ĂŝƌĞ�ĚĞ�ƌĠƉĂƌƚŝƚŝŽŶ͘

^Ƶƌ�ůĞƐ�ϱ�ϲϲϴ�ĞƐƉğĐĞƐ�ĂŶĂůǇƐĠĞƐ͕�ϭ�Ϭϭϵ�ĞƐƉğĐĞƐ�ůĂĐƵŶĂŝƌĞƐ�ƉƌŝŽƌŝƚĂŝƌĞƐ�ƐŽŶƚ�ŝĚĞŶƚŝĨŝĠĞƐ�ƉŽƵƌ�ůĞ
Ϳ͘� EŽƵƐ� ƌĂƉƉĞůŽŶƐ� ŝĐŝ� ƋƵĞ� ƐĞƵůĞƐ� ůĞƐ� ĞƐƉğĐĞƐ� ŵĞŶĂĐĠĞƐ� Ğƚ� ĚΖŝŶƚĠƌġƚ�

ďŝŽŐĠŽŐƌĂƉŚŝƋƵĞ�ƐŽŶƚ�ƉƌŝƐĞƐ�ĞŶ�ĐŽŵƉƚĞ�;ǀŽŝƌ�ΑϮ͘ϭͿ
ĨŝŐƵƌĞ�ϳͿ͘��ŝŶƐŝ͕�

ĚĞƐ�ůĂĐƵŶĞƐ�ƉƌŝŽƌŝƚĂŝƌĞƐ�ƉŽƵƌ�ůĞ
ƵǀĂŝƐĞ� ƌĞƉƌĠƐĞŶƚĂƚŝǀŝƚĠ� ƉŽƵƌ� ĐĞ� ŐƌŽƵƉĞ͘�

ĞƐƉğĐĞƐ�ƉƌŝŽƌŝƚĂŝƌĞƐ� ůĂĐƵŶĂŝƌĞƐ͘�WŽƵƌ� ůĞƐ� ŝŶǀĞƌƚĠďƌĠƐ͕� ůĞƐ�ƉƌŽƉŽƌƚŝŽŶƐ� ƐŽŶƚ�ĂƐƐĞǌ�ĠůĞǀĠĞƐ�ĂƵƐƐŝ�ďŝĞŶ�
ĚĂŶƐ� ĚĞƐ� ŐƌŽƵƉĞƐ� ĚŝǀĞƌƐŝĨŝĠƐ� ;KƌƚŚŽƉƚğƌĞƐ͕� ZŚŽƉĂůŽĐğƌĞƐͿ� ƋƵĞ� ĚĂŶƐ� ĐĞƵǆ� ƋƵŝ� ůĞ� ƐŽŶƚ� ŵŽŝŶƐ� ;
KĚŽŶĂƚĞƐͿ͘� >ĞƐ� ǀĠŐĠƚĂƵǆ͕� ƋƵŝ� ĐŽŶƐƚŝƚƵĞŶƚ� ůĞ� ŐƌŽƵƉĞ� ĂŶĂůǇƐĠ� ůĞ� ƉůƵƐ� ĚŝǀĞƌƐŝĨŝĠ�ŵŽŶƚƌĞ

ĐŽŵƉůĞƚ� ĚΖĂŝƌĞƐ� ƉƌŽƚĠŐĠĞƐ� Ğƚ�
>ĞƐ�ŵŽůůƵƐƋƵĞƐ�ĐŽŶƚŝŶĞŶƚĂƵǆ�

���±�±��� ��� �±����� ��������Ǧ�����Ǧ�Ø��� �̵����� ��� �±��������� ��� ������������� �̵±��������
�

�

͗� �ǆĞŵƉůĞ� ĚĞ� ĚĠĨŝŶŝƚŝŽŶ� ĚƵ� ƐĞƵŝů� ŝĚĠĂů� ĚĞ� ƌĞƉƌĠƐĞŶƚĂƚŝǀŝƚĠ� ĚĞƐ� ĞƐƉğĐĞƐ� Ě͛ƵŶ� ŐƌŽƵƉĞ� ƚĂǆŽŶŽŵŝƋƵĞ� ĂƵ� ƐĞŝŶ� ĚƵ� ƌĠƐĞĂƵ� Ě͛ĂŝƌĞƐ�

�ǀĂůƵĂƚŝŽŶ�ĚĞ�ůĂ�ƌĞƉƌĠƐĞŶƚĂƚŝŽŶ�Ě͛ƵŶĞ�ĞƐƉğĐĞ�ĂƵ�ƐĞŝŶ�ĚƵ�ƌĠƐĞĂƵ

ŽƵƌ�ĐŚĂƋƵĞ�ĞƐƉğĐĞ͕�ůĂ�ƉƌŽƉŽƌƚŝŽŶ�ĚĞƐ�ƐƚĂƚŝŽŶƐ�ƉƌĠƐĞŶƚĞƐ�ĂƵ�ƐĞŝŶ�ĚƵ�ƌĠƐĞĂƵ�Ě͛ĂŝƌĞƐ�ƉƌŽƚĠŐĠĞƐ�ĞƐƚ�ĐĂůĐƵůĠĞ�
Ğƚ� ůĞ�ƌĠƐƵůƚĂƚ�ĐŽŵƉĂƌĠ�ĂƵ�ƐĞƵŝů�

ĚŝƌĞ�ĂǀĞĐ�ƵŶ�ŶŽŵďƌĞ�ĚĞ�ƌĠƉůŝĐĂƚƐ�ƐĂƚŝƐĨĂŝƐĂŶƚ�ĂƵ�ƐĞŝŶ�ĚƵ�ƌĠƐĞĂƵ͕�Ɛŝ�ůĂ�ƉƌŽƉŽƌƚŝŽŶ�ĚĞƐ�
ƐƚĂƚŝŽŶƐ� ƉƌĠƐĞŶƚĞƐ� ĂƵ� ƐĞŝŶ� ĚƵ� ƌĠƐĞĂƵ� ĞƐƚ� ƐƵƉĠƌŝĞƵƌĞ� ŽƵ� ĠŐĂůĞ�
ŝŶƐƵĨĨŝƐĂŵŵĞŶƚ�ƌĞƉƌĠƐĞŶƚĠĞƐ�ĂƵ�ƐĞŝŶ�ĚƵ�ƌĠƐĞĂƵ�Ě͛ĂŝƌĞƐ�ƉƌŽƚĠŐĠĞƐ�ƐŽŶƚ�ƋƵĂůŝĨŝĠĞƐ�ĚĞ�

ƐĞ� ĐŽŶĐĞŶƚƌĞƌ� ƐƵƌ� ůĞƐ� ůĂĐƵŶĞƐ� ƐŝŐŶŝĨŝĐĂƚŝǀĞƐ͕� ƵŶĞ�ŵĂƌŐĞ� ĚĞ� Ϯϱ� ƉŽŝŶƚƐ� ĞƐƚ� ĂƉƉůŝƋƵĠĞ� ƐŽŝƚ�

ĐĞ�ůĂĐƵŶĂŝƌĞ�Ɛŝ�;Ŷď͘�ƐƚĂƚŝŽŶƐ�ŝŶĐůƵƐĞƐ�ͬ�Ŷď͘�ƐƚĂƚŝŽŶƐ�ƚŽƚĂů�ͿΎϭϬϬ�

EŽƵƐ�ŝĚĞŶƚŝĨŝŽŶƐ�ĚĂŶƐ�ůĞƐ�ĂŶĂůǇƐĞƐ�ĚĞƵǆ�ĞŶƐĞŵďůĞƐ�ĚĞ�ůĂĐƵŶĞƐ�ƚĂǆŽŶŽŵŝƋƵĞƐ�͗

ŽƵƌ� ů͛ĠǀĂůƵĂƚŝŽŶ� ĚƵ� ƌĠƐĞĂƵ� ƐŽƵƐ� ƉƌŽƚĞĐƚŝŽŶ� ĨŽƌƚĞ͕�
ĚĠĨŝŶŝĞƐ�ĐŽŵŵĞ�ŶŽƐ�ĞƐƉğĐĞƐ�ĐŝďůĞƐ�ĐΖĞƐƚ�ă�ĚŝƌĞ͕�

͕� ůĂƌŐĞŵĞŶƚ�ĞŶ�ĚĞƐƐŽƵƐ�ĚĞ�ůĞ

ƚŽƵƚĞƐ� ůĞƐ� ĞƐƉğĐĞƐ
ƌĠƐĞĂƵ�ĐŽŵƉůĞƚ�Ě͛ĂŝƌĞƐ�ƉƌŽƚĠŐĠĞƐ

WŽƵƌ� ƌĂƉƉĞů͕� ůĞƐ�ĞƐƉğĐĞƐ�ĠǀĂůƵĠĞƐ�ĚĂŶƐ� ůĞƐ� ůŝƐƚĞƐ� ƌŽƵŐĞƐ�ŵŽďŝůŝƐĠĞƐ�ĞŶ�ĐĂƚĠŐŽƌŝĞ���� ;Ě
Ƶƌ�ƐĞƵŝů�ĚĞ�ďŽŶŶĞ�ƌĞƉƌĠƐĞŶƚĂƚŝǀŝƚĠ

ďŝĂŝƐĠ�ƉĂƌ�ůĞ�ŵĂŶƋƵĞ�ĚĞ�ĐŽŶŶĂŝƐƐĂŶĐĞ�ĚĞ�ůĞƵƌ�ĂŝƌĞ�ĚĞ�ƌĠƉĂƌƚŝƚŝŽŶ͘

ĞƐƉğĐĞƐ�ůĂĐƵŶĂŝƌĞƐ�ƉƌŝŽƌŝƚĂŝƌĞƐ�ƐŽŶƚ�ŝĚĞŶƚŝĨŝĠĞƐ�ƉŽƵƌ�ůĞ
EŽƵƐ� ƌĂƉƉĞůŽŶƐ� ŝĐŝ� ƋƵĞ� ƐĞƵůĞƐ� ůĞƐ� ĞƐƉğĐĞƐ� ŵĞŶĂĐĠĞƐ� Ğƚ� ĚΖŝŶƚĠƌġƚ�

ďŝŽŐĠŽŐƌĂƉŚŝƋƵĞ�ƐŽŶƚ�ƉƌŝƐĞƐ�ĞŶ�ĐŽŵƉƚĞ�;ǀŽŝƌ�ΑϮ͘ϭͿ͘�>ĞƵƌ�ƉƌŽƉŽƌƚŝŽŶ�ĂƵ�ƐĞŝŶ�ĚĞƐ�ĚŝĨĨĠ
�ŝŶƐŝ͕�ƉĂƌ�ĞǆĞŵƉůĞ�

ĚĞƐ�ůĂĐƵŶĞƐ�ƉƌŝŽƌŝƚĂŝƌĞƐ�ƉŽƵƌ�ůĞ
ƵǀĂŝƐĞ� ƌĞƉƌĠƐĞŶƚĂƚŝǀŝƚĠ� ƉŽƵƌ� ĐĞ� ŐƌŽƵƉĞ͘� >Ğ� ŐƌŽƵƉĞ� ĚĞƐ� ƌĞƉƚŝůĞƐ� ŵŽŶƚƌĞ� ĠŐĂůĞŵĞŶƚ

ĞƐƉğĐĞƐ�ƉƌŝŽƌŝƚĂŝƌĞƐ� ůĂĐƵŶĂŝƌĞƐ͘�WŽƵƌ� ůĞƐ� ŝŶǀĞƌƚĠďƌĠƐ͕� ůĞƐ�ƉƌŽƉŽƌƚŝŽŶƐ� ƐŽŶƚ�ĂƐƐĞǌ�ĠůĞǀĠĞƐ�ĂƵƐƐŝ�ďŝĞŶ�
ŚŽƉĂůŽĐğƌĞƐͿ� ƋƵĞ� ĚĂŶƐ� ĐĞƵǆ� ƋƵŝ� ůĞ� ƐŽŶƚ� ŵŽŝŶƐ� ;

ůĞ� ŐƌŽƵƉĞ� ĂŶĂůǇƐĠ� ůĞ� ƉůƵƐ� ĚŝǀĞƌƐŝĨŝĠ�ŵŽŶƚƌĞ

ĚΖĂŝƌĞƐ� ƉƌŽƚĠŐĠĞƐ� Ğƚ� ĚĞ
>ĞƐ�ŵŽůůƵƐƋƵĞƐ�ĐŽŶƚŝŶĞŶƚĂƵǆ�ĐŽŶƐƚŝƚƵĞŶƚ

�Ø��� �̵����� ��� �±��������� ��� ������������� �̵±��������
�

͗� �ǆĞŵƉůĞ� ĚĞ� ĚĠĨŝŶŝƚŝŽŶ� ĚƵ� ƐĞƵŝů� ŝĚĠĂů� ĚĞ� ƌĞƉƌĠƐĞŶƚĂƚŝǀŝƚĠ� ĚĞƐ� ĞƐƉğĐĞƐ� Ě͛ƵŶ� ŐƌŽƵƉĞ� ƚĂǆŽŶŽŵŝƋƵĞ� ĂƵ� ƐĞŝŶ� ĚƵ� ƌĠƐĞĂƵ� Ě͛ĂŝƌĞƐ�

�ǀĂůƵĂƚŝŽŶ�ĚĞ�ůĂ�ƌĞƉƌĠƐĞŶƚĂƚŝŽŶ�Ě͛ƵŶĞ�ĞƐƉğĐĞ�ĂƵ�ƐĞŝŶ�ĚƵ�ƌĠƐĞĂƵ�

ŽƵƌ�ĐŚĂƋƵĞ�ĞƐƉğĐĞ͕�ůĂ�ƉƌŽƉŽƌƚŝŽŶ�ĚĞƐ�ƐƚĂƚŝŽŶƐ�ƉƌĠƐĞŶƚĞƐ�ĂƵ�ƐĞŝŶ�ĚƵ�ƌĠƐĞĂƵ�Ě͛ĂŝƌĞƐ�ƉƌŽƚĠŐĠĞƐ�ĞƐƚ�ĐĂůĐƵůĠĞ�
Ğƚ� ůĞ�ƌĠƐƵůƚĂƚ�ĐŽŵƉĂƌĠ�ĂƵ�ƐĞƵŝů�ĚĞ�ƌĞƉƌĠƐĞŶƚĂƚ

ĚŝƌĞ�ĂǀĞĐ�ƵŶ�ŶŽŵďƌĞ�ĚĞ�ƌĠƉůŝĐĂƚƐ�ƐĂƚŝƐĨĂŝƐĂŶƚ�ĂƵ�ƐĞŝŶ�ĚƵ�ƌĠƐĞĂƵ͕�Ɛŝ�ůĂ�ƉƌŽƉŽƌƚŝŽŶ�ĚĞƐ�
ŽƵ� ĠŐĂůĞ� ĂƵ� ƐĞƵŝů͘� >ĞƐ� ĞƐƉğĐĞƐ� ŝĚĞŶƚŝĨŝĠĞƐ� ĐŽŵŵĞ� ŶŽŶ� ŽƵ�

ŝŶƐƵĨĨŝƐĂŵŵĞŶƚ�ƌĞƉƌĠƐĞŶƚĠĞƐ�ĂƵ�ƐĞŝŶ�ĚƵ�ƌĠƐĞĂƵ�Ě͛ĂŝƌĞƐ�ƉƌŽƚĠŐĠĞƐ�ƐŽŶƚ�ƋƵĂůŝĨŝĠĞƐ�ĚĞ�
ƐĞ� ĐŽŶĐĞŶƚƌĞƌ� ƐƵƌ� ůĞƐ� ůĂĐƵŶĞƐ� ƐŝŐŶŝĨŝĐĂƚŝǀĞƐ͕� ƵŶĞ�ŵĂƌŐĞ� ĚĞ� Ϯϱ� ƉŽŝŶƚƐ� ĞƐƚ� ĂƉƉůŝƋƵĠĞ� ƐŽŝƚ�

ĐĞ�ůĂĐƵŶĂŝƌĞ�Ɛŝ�;Ŷď͘�ƐƚĂƚŝŽŶƐ�ŝŶĐůƵƐĞƐ�ͬ�Ŷď͘�ƐƚĂƚŝŽŶƐ�ƚŽƚĂů�ͿΎϭϬϬ�

EŽƵƐ�ŝĚĞŶƚŝĨŝŽŶƐ�ĚĂŶƐ�ůĞƐ�ĂŶĂůǇƐĞƐ�ĚĞƵǆ�ĞŶƐĞŵďůĞƐ�ĚĞ�ůĂĐƵŶĞƐ�ƚĂǆŽŶŽŵŝƋƵĞƐ�͗

ŽƵƌ� ů͛ĠǀĂůƵĂƚŝŽŶ� ĚƵ� ƌĠƐĞĂƵ� ƐŽƵƐ� ƉƌŽƚĞĐƚŝŽŶ� ĨŽƌƚĞ͕�
ŶŽƐ�ĞƐƉğĐĞƐ�ĐŝďůĞƐ�ĐΖĞƐƚ�ă�ĚŝƌĞ͕�

͕� ůĂƌŐĞŵĞŶƚ�ĞŶ�ĚĞƐƐŽƵƐ�ĚĞ�ůĞƵƌ�ƐĞƵŝů�ĚĞ�ďŽŶŶĞ�ƌĞƉƌĠƐĞŶƚĂƚŝǀŝƚĠ

ƚŽƵƚĞƐ� ůĞƐ� ĞƐƉğĐĞƐ� ůĂƌŐĞŵĞŶƚ� ĞŶ� ĚĞƐƐŽƵƐ� ĚĞ� ůĞ
ƌĠƐĞĂƵ�ĐŽŵƉůĞƚ�Ě͛ĂŝƌĞƐ�ƉƌŽƚĠŐĠĞƐ�ƋƵĞůƐ�ƋƵĞ�ƐŽŝ

WŽƵƌ� ƌĂƉƉĞů͕� ůĞƐ�ĞƐƉğĐĞƐ�ĠǀĂůƵĠĞƐ�ĚĂŶƐ� ůĞƐ� ůŝƐƚĞƐ� ƌŽƵŐĞƐ�ŵŽďŝůŝƐĠĞƐ�ĞŶ�ĐĂƚĠŐŽƌŝĞ���� ;Ě
Ƶƌ�ƐĞƵŝů�ĚĞ�ďŽŶŶĞ�ƌĞƉƌĠƐĞŶƚĂƚŝǀŝƚĠ�

ďŝĂŝƐĠ�ƉĂƌ�ůĞ�ŵĂŶƋƵĞ�ĚĞ�ĐŽŶŶĂŝƐƐĂŶĐĞ�ĚĞ�ůĞƵƌ�ĂŝƌĞ�ĚĞ�ƌĠƉĂƌƚŝƚŝŽŶ͘�

ĞƐƉğĐĞƐ�ůĂĐƵŶĂŝƌĞƐ�ƉƌŝŽƌŝƚĂŝƌĞƐ�ƐŽŶƚ�ŝĚĞŶƚŝĨŝĠĞƐ�ƉŽƵƌ�ůĞ
EŽƵƐ� ƌĂƉƉĞůŽŶƐ� ŝĐŝ� ƋƵĞ� ƐĞƵůĞƐ� ůĞƐ� ĞƐƉğĐĞƐ� ŵĞŶĂĐĠĞƐ� Ğƚ� ĚΖŝŶƚĠƌġƚ�

>ĞƵƌ�ƉƌŽƉŽƌƚŝŽŶ�ĂƵ�ƐĞŝŶ�ĚĞƐ�ĚŝĨĨĠ
ƉĂƌ�ĞǆĞŵƉůĞ�ƉƌğƐ�ĚĞ�ϰϱ�й�ĚĞƐ�ĞƐƉğĐĞƐ�Ě͛ĂŵƉŚŝďŝĞŶƐ�ĐŽŶŶƵĞƐ�

ĚĞƐ�ůĂĐƵŶĞƐ�ƉƌŝŽƌŝƚĂŝƌĞƐ�ƉŽƵƌ�ůĞ�ƌĠƐĞĂƵ�
>Ğ� ŐƌŽƵƉĞ� ĚĞƐ� ƌĞƉƚŝůĞƐ� ŵŽŶƚƌĞ� ĠŐĂůĞŵĞŶƚ

ĞƐƉğĐĞƐ�ƉƌŝŽƌŝƚĂŝƌĞƐ� ůĂĐƵŶĂŝƌĞƐ͘�WŽƵƌ� ůĞƐ� ŝŶǀĞƌƚĠďƌĠƐ͕� ůĞƐ�ƉƌŽƉŽƌƚŝŽŶƐ� ƐŽŶƚ�ĂƐƐĞǌ�ĠůĞǀĠĞƐ�ĂƵƐƐŝ�ďŝĞŶ�
ŚŽƉĂůŽĐğƌĞƐͿ� ƋƵĞ� ĚĂŶƐ� ĐĞƵǆ� ƋƵŝ� ůĞ� ƐŽŶƚ� ŵŽŝŶƐ� ;

ůĞ� ŐƌŽƵƉĞ� ĂŶĂůǇƐĠ� ůĞ� ƉůƵƐ� ĚŝǀĞƌƐŝĨŝĠ�ŵŽŶƚƌĞ

ĚĞ� ƚŽƵƚĞƐ� ůĞƐ� ĞƐƉğĐĞƐ͕�
ĐŽŶƐƚŝƚƵĞŶƚ�ůĞ�ŐƌŽƵƉĞ�ĂǀĞĐ�ůĂ�ƉůƵƐ�ŐƌĂŶĚĞ�ƉƌŽƉŽƌƚŝŽŶ�

�Ø��� �̵����� ��� �±��������� ��� ������������� �̵±��������
� �

͗� �ǆĞŵƉůĞ� ĚĞ� ĚĠĨŝŶŝƚŝŽŶ� ĚƵ� ƐĞƵŝů� ŝĚĠĂů� ĚĞ� ƌĞƉƌĠƐĞŶƚĂƚŝǀŝƚĠ� ĚĞƐ� ĞƐƉğĐĞƐ� Ě͛ƵŶ� ŐƌŽƵƉĞ� ƚĂǆŽŶŽŵŝƋƵĞ� ĂƵ� ƐĞŝŶ� ĚƵ� ƌĠƐĞĂƵ� Ě͛ĂŝƌĞƐ�

ŽƵƌ�ĐŚĂƋƵĞ�ĞƐƉğĐĞ͕�ůĂ�ƉƌŽƉŽƌƚŝŽŶ�ĚĞƐ�ƐƚĂƚŝŽŶƐ�ƉƌĠƐĞŶƚĞƐ�ĂƵ�ƐĞŝŶ�ĚƵ�ƌĠƐĞĂƵ�Ě͛ĂŝƌĞƐ�ƉƌŽƚĠŐĠĞƐ�ĞƐƚ�ĐĂůĐƵůĠĞ�
ĚĞ�ƌĞƉƌĠƐĞŶƚĂƚŝǀŝƚĠ

ĚŝƌĞ�ĂǀĞĐ�ƵŶ�ŶŽŵďƌĞ�ĚĞ�ƌĠƉůŝĐĂƚƐ�ƐĂƚŝƐĨĂŝƐĂŶƚ�ĂƵ�ƐĞŝŶ�ĚƵ�ƌĠƐĞĂƵ͕�Ɛŝ�ůĂ�ƉƌŽƉŽƌƚŝŽŶ�ĚĞƐ�
ĂƵ� ƐĞƵŝů͘� >ĞƐ� ĞƐƉğĐĞƐ� ŝĚĞŶƚŝĨŝĠĞƐ� ĐŽŵŵĞ� ŶŽŶ� ŽƵ�

ŝŶƐƵĨĨŝƐĂŵŵĞŶƚ�ƌĞƉƌĠƐĞŶƚĠĞƐ�ĂƵ�ƐĞŝŶ�ĚƵ�ƌĠƐĞĂƵ�Ě͛ĂŝƌĞƐ�ƉƌŽƚĠŐĠĞƐ�ƐŽŶƚ�ƋƵĂůŝĨŝĠĞƐ�ĚĞ�ͨ�ůĂĐƵŶĂŝƌĞƐ
ƐĞ� ĐŽŶĐĞŶƚƌĞƌ� ƐƵƌ� ůĞƐ� ůĂĐƵŶĞƐ� ƐŝŐŶŝĨŝĐĂƚŝǀĞƐ͕� ƵŶĞ�ŵĂƌŐĞ� ĚĞ� Ϯϱ� ƉŽŝŶƚƐ� ĞƐƚ� ĂƉƉůŝƋƵĠĞ� ƐŽŝƚ�

ĐĞ�ůĂĐƵŶĂŝƌĞ�Ɛŝ�;Ŷď͘�ƐƚĂƚŝŽŶƐ�ŝŶĐůƵƐĞƐ�ͬ�Ŷď͘�ƐƚĂƚŝŽŶƐ�ƚŽƚĂů�ͿΎϭϬϬ�Ͳ�^ĞƵŝů�х�Ϯϱ

EŽƵƐ�ŝĚĞŶƚŝĨŝŽŶƐ�ĚĂŶƐ�ůĞƐ�ĂŶĂůǇƐĞƐ�ĚĞƵǆ�ĞŶƐĞŵďůĞƐ�ĚĞ�ůĂĐƵŶĞƐ�ƚĂǆŽŶŽŵŝƋƵĞƐ�͗�

ŽƵƌ� ů͛ĠǀĂůƵĂƚŝŽŶ� ĚƵ� ƌĠƐĞĂƵ� ƐŽƵƐ� ƉƌŽƚĞĐƚŝŽŶ� ĨŽƌƚĞ͕�
ŶŽƐ�ĞƐƉğĐĞƐ�ĐŝďůĞƐ�ĐΖĞƐƚ�ă�ĚŝƌĞ͕�ůĞƐ�

Ƶƌ�ƐĞƵŝů�ĚĞ�ďŽŶŶĞ�ƌĞƉƌĠƐĞŶƚĂƚŝǀŝƚĠ

ůĂƌŐĞŵĞŶƚ� ĞŶ� ĚĞƐƐŽƵƐ� ĚĞ� ůĞ
ƋƵĞ�ƐŽŝĞŶƚ�ůĞƵƌƐ�ƐƚĂƚƵƚƐ͘

WŽƵƌ� ƌĂƉƉĞů͕� ůĞƐ�ĞƐƉğĐĞƐ�ĠǀĂůƵĠĞƐ�ĚĂŶƐ� ůĞƐ� ůŝƐƚĞƐ� ƌŽƵŐĞƐ�ŵŽďŝůŝƐĠĞƐ�ĞŶ�ĐĂƚĠŐŽƌŝĞ���� ;Ě
�ŶŽŶ�ĚĠĨŝŶŝ� ĐĂƌ� ŝů� ƐĞƌĂŝƚ�ƉŽƚĞŶƚŝĞůůĞŵĞŶƚ�

ĞƐƉğĐĞƐ�ůĂĐƵŶĂŝƌĞƐ�ƉƌŝŽƌŝƚĂŝƌĞƐ�ƐŽŶƚ�ŝĚĞŶƚŝĨŝĠĞƐ�ƉŽƵƌ�ůĞ
EŽƵƐ� ƌĂƉƉĞůŽŶƐ� ŝĐŝ� ƋƵĞ� ƐĞƵůĞƐ� ůĞƐ� ĞƐƉğĐĞƐ� ŵĞŶĂĐĠĞƐ� Ğƚ� ĚΖŝŶƚĠƌġƚ�

>ĞƵƌ�ƉƌŽƉŽƌƚŝŽŶ�ĂƵ�ƐĞŝŶ�ĚĞƐ�ĚŝĨĨĠƌĞŶƚƐ�ŐƌŽƵƉĞƐ�ƚĂǆŽŶŽŵ
ƉƌğƐ�ĚĞ�ϰϱ�й�ĚĞƐ�ĞƐƉğĐĞƐ�Ě͛ĂŵƉŚŝďŝĞŶƐ�ĐŽŶŶƵĞƐ�

ƌĠƐĞĂƵ�ƐŽƵƐ�ƉƌŽƚĞĐƚŝŽŶ�ĨŽƌƚĞ
>Ğ� ŐƌŽƵƉĞ� ĚĞƐ� ƌĞƉƚŝůĞƐ� ŵŽŶƚƌĞ� ĠŐĂůĞŵĞŶƚ

ĞƐƉğĐĞƐ�ƉƌŝŽƌŝƚĂŝƌĞƐ� ůĂĐƵŶĂŝƌĞƐ͘�WŽƵƌ� ůĞƐ� ŝŶǀĞƌƚĠďƌĠƐ͕� ůĞƐ�ƉƌŽƉŽƌƚŝŽŶƐ� ƐŽŶƚ�ĂƐƐĞǌ�ĠůĞǀĠĞƐ�ĂƵƐƐŝ�ďŝĞŶ�
ŚŽƉĂůŽĐğƌĞƐͿ� ƋƵĞ� ĚĂŶƐ� ĐĞƵǆ� ƋƵŝ� ůĞ� ƐŽŶƚ� ŵŽŝŶƐ� ;

ůĞ� ŐƌŽƵƉĞ� ĂŶĂůǇƐĠ� ůĞ� ƉůƵƐ� ĚŝǀĞƌƐŝĨŝĠ�ŵŽŶƚƌĞ

ƚŽƵƚĞƐ� ůĞƐ� ĞƐƉğĐĞƐ͕� ϲϵϰ� ĞƐƉğĐĞƐ� ůĂĐƵŶĂŝƌĞƐ� ƐŽŶƚ�
ůĞ�ŐƌŽƵƉĞ�ĂǀĞĐ�ůĂ�ƉůƵƐ�ŐƌĂŶĚĞ�ƉƌŽƉŽƌƚŝŽŶ�

�Ø��� �̵����� ��� �±��������� ��� ������������� �̵±��������
� �Ǥ�

͗� �ǆĞŵƉůĞ� ĚĞ� ĚĠĨŝŶŝƚŝŽŶ� ĚƵ� ƐĞƵŝů� ŝĚĠĂů� ĚĞ� ƌĞƉƌĠƐĞŶƚĂƚŝǀŝƚĠ� ĚĞƐ� ĞƐƉğĐĞƐ� Ě͛ƵŶ� ŐƌŽƵƉĞ� ƚĂǆŽŶŽŵŝƋƵĞ� ĂƵ� ƐĞŝŶ� ĚƵ� ƌĠƐĞĂƵ� Ě͛ĂŝƌĞƐ�

ŽƵƌ�ĐŚĂƋƵĞ�ĞƐƉğĐĞ͕�ůĂ�ƉƌŽƉŽƌƚŝŽŶ�ĚĞƐ�ƐƚĂƚŝŽŶƐ�ƉƌĠƐĞŶƚĞƐ�ĂƵ�ƐĞŝŶ�ĚƵ�ƌĠƐĞĂƵ�Ě͛ĂŝƌĞƐ�ƉƌŽƚĠŐĠĞƐ�ĞƐƚ�ĐĂůĐƵůĠĞ�
ŝǀŝƚĠ�ĂƚƚĞŶĚƵ͘�hŶĞ�ĞƐƉğĐĞ�ĞƐƚ�

ĚŝƌĞ�ĂǀĞĐ�ƵŶ�ŶŽŵďƌĞ�ĚĞ�ƌĠƉůŝĐĂƚƐ�ƐĂƚŝƐĨĂŝƐĂŶƚ�ĂƵ�ƐĞŝŶ�ĚƵ�ƌĠƐĞĂƵ͕�Ɛŝ�ůĂ�ƉƌŽƉŽƌƚŝŽŶ�ĚĞƐ�
ĂƵ� ƐĞƵŝů͘� >ĞƐ� ĞƐƉğĐĞƐ� ŝĚĞŶƚŝĨŝĠĞƐ� ĐŽŵŵĞ� ŶŽŶ� ŽƵ�

ůĂĐƵŶĂŝƌĞƐ�ͩ͘�
ƐĞ� ĐŽŶĐĞŶƚƌĞƌ� ƐƵƌ� ůĞƐ� ůĂĐƵŶĞƐ� ƐŝŐŶŝĨŝĐĂƚŝǀĞƐ͕� ƵŶĞ�ŵĂƌŐĞ� ĚĞ� Ϯϱ� ƉŽŝŶƚƐ� ĞƐƚ� ĂƉƉůŝƋƵĠĞ� ƐŽŝƚ�

^ĞƵŝů�х�Ϯϱ�

ŽƵƌ� ů͛ĠǀĂůƵĂƚŝŽŶ� ĚƵ� ƌĠƐĞĂƵ� ƐŽƵƐ� ƉƌŽƚĞĐƚŝŽŶ� ĨŽƌƚĞ͕�
ůĞƐ�ĞƐƉğĐĞƐ�ŵĞŶĂĐĠĞƐ

Ƶƌ�ƐĞƵŝů�ĚĞ�ďŽŶŶĞ�ƌĞƉƌĠƐĞŶƚĂƚŝǀŝƚĠ

ůĂƌŐĞŵĞŶƚ� ĞŶ� ĚĞƐƐŽƵƐ� ĚĞ� ůĞƵƌ� ƐĞƵŝů� ĚĞ� ďŽŶŶĞ�
ƚ�ůĞƵƌƐ�ƐƚĂƚƵƚƐ͘�

WŽƵƌ� ƌĂƉƉĞů͕� ůĞƐ�ĞƐƉğĐĞƐ�ĠǀĂůƵĠĞƐ�ĚĂŶƐ� ůĞƐ� ůŝƐƚĞƐ� ƌŽƵŐĞƐ�ŵŽďŝůŝƐĠĞƐ�ĞŶ�ĐĂƚĠŐŽƌŝĞ���� ;ĚĞĨŝĐŝĞŶƚ�ĚĂƚĂͿ�ŽƵ�E�� ;ŶŽŶ�
ŶŽŶ�ĚĠĨŝŶŝ� ĐĂƌ� ŝů� ƐĞƌĂŝƚ�ƉŽƚĞŶƚŝĞůůĞŵĞŶƚ�

ĞƐƉğĐĞƐ�ůĂĐƵŶĂŝƌĞƐ�ƉƌŝŽƌŝƚĂŝƌĞƐ�ƐŽŶƚ�ŝĚĞŶƚŝĨŝĠĞƐ�ƉŽƵƌ�ůĞ
EŽƵƐ� ƌĂƉƉĞůŽŶƐ� ŝĐŝ� ƋƵĞ� ƐĞƵůĞƐ� ůĞƐ� ĞƐƉğĐĞƐ� ŵĞŶĂĐĠĞƐ� Ğƚ� ĚΖŝŶƚĠƌġƚ�

ƌĞŶƚƐ�ŐƌŽƵƉĞƐ�ƚĂǆŽŶŽŵ
ƉƌğƐ�ĚĞ�ϰϱ�й�ĚĞƐ�ĞƐƉğĐĞƐ�Ě͛ĂŵƉŚŝďŝĞŶƐ�ĐŽŶŶƵĞƐ�

ƉƌŽƚĞĐƚŝŽŶ�ĨŽƌƚĞ�
>Ğ� ŐƌŽƵƉĞ� ĚĞƐ� ƌĞƉƚŝůĞƐ� ŵŽŶƚƌĞ� ĠŐĂůĞŵĞŶƚ� ƵŶĞ� ƉƌŽƉŽƌƚŝŽŶ�

ĞƐƉğĐĞƐ�ƉƌŝŽƌŝƚĂŝƌĞƐ� ůĂĐƵŶĂŝƌĞƐ͘�WŽƵƌ� ůĞƐ� ŝŶǀĞƌƚĠďƌĠƐ͕� ůĞƐ�ƉƌŽƉŽƌƚŝŽŶƐ� ƐŽŶƚ�ĂƐƐĞǌ�ĠůĞǀĠĞƐ�ĂƵƐƐŝ�ďŝĞŶ�
ŚŽƉĂůŽĐğƌĞƐͿ� ƋƵĞ� ĚĂŶƐ� ĐĞƵǆ� ƋƵŝ� ůĞ� ƐŽŶƚ� ŵŽŝŶƐ� ;

ůĞ� ŐƌŽƵƉĞ� ĂŶĂůǇƐĠ� ůĞ� ƉůƵƐ� ĚŝǀĞƌƐŝĨŝĠ�ŵŽŶƚƌĞŶƚ� ƵŶĞ�ƉƌŽƉŽƌƚŝŽŶ�ĚĞ�ϮϬ�й�

ϲϵϰ� ĞƐƉğĐĞƐ� ůĂĐƵŶĂŝƌĞƐ� ƐŽŶƚ�
ůĞ�ŐƌŽƵƉĞ�ĂǀĞĐ�ůĂ�ƉůƵƐ�ŐƌĂŶĚĞ�ƉƌŽƉŽƌƚŝŽŶ�

�Ø��� �̵����� ��� �±��������� ��� ������������� �̵±��������Ȃ� ������Ȁ����
�Ǥ�ͳ͵�

͗� �ǆĞŵƉůĞ� ĚĞ� ĚĠĨŝŶŝƚŝŽŶ� ĚƵ� ƐĞƵŝů� ŝĚĠĂů� ĚĞ� ƌĞƉƌĠƐĞŶƚĂƚŝǀŝƚĠ� ĚĞƐ� ĞƐƉğĐĞƐ� Ě͛ƵŶ� ŐƌŽƵƉĞ� ƚĂǆŽŶŽŵŝƋƵĞ� ĂƵ� ƐĞŝŶ� ĚƵ� ƌĠƐĞĂƵ� Ě͛ĂŝƌĞƐ�

�

ŽƵƌ�ĐŚĂƋƵĞ�ĞƐƉğĐĞ͕�ůĂ�ƉƌŽƉŽƌƚŝŽŶ�ĚĞƐ�ƐƚĂƚŝŽŶƐ�ƉƌĠƐĞŶƚĞƐ�ĂƵ�ƐĞŝŶ�ĚƵ�ƌĠƐĞĂƵ�Ě͛ĂŝƌĞƐ�ƉƌŽƚĠŐĠĞƐ�ĞƐƚ�ĐĂůĐƵůĠĞ�
ĂƚƚĞŶĚƵ͘�hŶĞ�ĞƐƉğĐĞ�ĞƐƚ�

ĚŝƌĞ�ĂǀĞĐ�ƵŶ�ŶŽŵďƌĞ�ĚĞ�ƌĠƉůŝĐĂƚƐ�ƐĂƚŝƐĨĂŝƐĂŶƚ�ĂƵ�ƐĞŝŶ�ĚƵ�ƌĠƐĞĂƵ͕�Ɛŝ�ůĂ�ƉƌŽƉŽƌƚŝŽŶ�ĚĞƐ�
ĂƵ� ƐĞƵŝů͘� >ĞƐ� ĞƐƉğĐĞƐ� ŝĚĞŶƚŝĨŝĠĞƐ� ĐŽŵŵĞ� ŶŽŶ� ŽƵ�

ͩ͘��ĨŝŶ�Ě͛ĠǀŝƚĞƌ�ůĞƐ�
ƐĞ� ĐŽŶĐĞŶƚƌĞƌ� ƐƵƌ� ůĞƐ� ůĂĐƵŶĞƐ� ƐŝŐŶŝĨŝĐĂƚŝǀĞƐ͕� ƵŶĞ�ŵĂƌŐĞ� ĚĞ� Ϯϱ� ƉŽŝŶƚƐ� ĞƐƚ� ĂƉƉůŝƋƵĠĞ� ƐŽŝƚ�

ŽƵƌ� ů͛ĠǀĂůƵĂƚŝŽŶ� ĚƵ� ƌĠƐĞĂƵ� ƐŽƵƐ� ƉƌŽƚĞĐƚŝŽŶ� ĨŽƌƚĞ͕� ůĞƐ� ĞƐƉğĐĞƐ�
ĞƐƉğĐĞƐ�ŵĞŶĂĐĠĞƐ�;�Z͕��E͕�

Ƶƌ�ƐĞƵŝů�ĚĞ�ďŽŶŶĞ�ƌĞƉƌĠƐĞŶƚĂƚŝǀŝƚĠ�ĚĂŶƐ�ůĞ�

Ƶƌ� ƐĞƵŝů� ĚĞ� ďŽŶŶĞ�

ĞĨŝĐŝĞŶƚ�ĚĂƚĂͿ�ŽƵ�E�� ;ŶŽŶ�
ŶŽŶ�ĚĠĨŝŶŝ� ĐĂƌ� ŝů� ƐĞƌĂŝƚ�ƉŽƚĞŶƚŝĞůůĞŵĞŶƚ�

ĞƐƉğĐĞƐ�ůĂĐƵŶĂŝƌĞƐ�ƉƌŝŽƌŝƚĂŝƌĞƐ�ƐŽŶƚ�ŝĚĞŶƚŝĨŝĠĞƐ�ƉŽƵƌ�ůĞ�ƌĠƐĞĂƵ�ƐŽƵƐ�
EŽƵƐ� ƌĂƉƉĞůŽŶƐ� ŝĐŝ� ƋƵĞ� ƐĞƵůĞƐ� ůĞƐ� ĞƐƉğĐĞƐ� ŵĞŶĂĐĠĞƐ� Ğƚ� ĚΖŝŶƚĠƌġƚ�

ƌĞŶƚƐ�ŐƌŽƵƉĞƐ�ƚĂǆŽŶŽŵŝƋƵĞƐ�
ƉƌğƐ�ĚĞ�ϰϱ�й�ĚĞƐ�ĞƐƉğĐĞƐ�Ě͛ĂŵƉŚŝďŝĞŶƐ�ĐŽŶŶƵĞƐ�

�ƋƵŝ�Ă�ĚŽŶĐ�ƵŶĞ�
ƵŶĞ� ƉƌŽƉŽƌƚŝŽŶ�

ĞƐƉğĐĞƐ�ƉƌŝŽƌŝƚĂŝƌĞƐ� ůĂĐƵŶĂŝƌĞƐ͘�WŽƵƌ� ůĞƐ� ŝŶǀĞƌƚĠďƌĠƐ͕� ůĞƐ�ƉƌŽƉŽƌƚŝŽŶƐ� ƐŽŶƚ�ĂƐƐĞǌ�ĠůĞǀĠĞƐ�ĂƵƐƐŝ�ďŝĞŶ�
ŚŽƉĂůŽĐğƌĞƐͿ� ƋƵĞ� ĚĂŶƐ� ĐĞƵǆ� ƋƵŝ� ůĞ� ƐŽŶƚ� ŵŽŝŶƐ� ;�ŝĐŝŶĚĞůŝŶĂĞ

ƵŶĞ�ƉƌŽƉŽƌƚŝŽŶ�ĚĞ�ϮϬ�й�

ϲϵϰ� ĞƐƉğĐĞƐ� ůĂĐƵŶĂŝƌĞƐ� ƐŽŶƚ�
ůĞ�ŐƌŽƵƉĞ�ĂǀĞĐ�ůĂ�ƉůƵƐ�ŐƌĂŶĚĞ�ƉƌŽƉŽƌƚŝŽŶ�

������Ȁ����

͗� �ǆĞŵƉůĞ� ĚĞ� ĚĠĨŝŶŝƚŝŽŶ� ĚƵ� ƐĞƵŝů� ŝĚĠĂů� ĚĞ� ƌĞƉƌĠƐĞŶƚĂƚŝǀŝƚĠ� ĚĞƐ� ĞƐƉğĐĞƐ� Ě͛ƵŶ� ŐƌŽƵƉĞ� ƚĂǆŽŶŽŵŝƋƵĞ� ĂƵ� ƐĞŝŶ� ĚƵ� ƌĠƐĞĂƵ� Ě͛ĂŝƌĞƐ�

ŽƵƌ�ĐŚĂƋƵĞ�ĞƐƉğĐĞ͕�ůĂ�ƉƌŽƉŽƌƚŝŽŶ�ĚĞƐ�ƐƚĂƚŝŽŶƐ�ƉƌĠƐĞŶƚĞƐ�ĂƵ�ƐĞŝŶ�ĚƵ�ƌĠƐĞĂƵ�Ě͛ĂŝƌĞƐ�ƉƌŽƚĠŐĠĞƐ�ĞƐƚ�ĐĂůĐƵůĠĞ�
ĂƚƚĞŶĚƵ͘�hŶĞ�ĞƐƉğĐĞ�ĞƐƚ�

ĚŝƌĞ�ĂǀĞĐ�ƵŶ�ŶŽŵďƌĞ�ĚĞ�ƌĠƉůŝĐĂƚƐ�ƐĂƚŝƐĨĂŝƐĂŶƚ�ĂƵ�ƐĞŝŶ�ĚƵ�ƌĠƐĞĂƵ͕�Ɛŝ�ůĂ�ƉƌŽƉŽƌƚŝŽŶ�ĚĞƐ�
ĂƵ� ƐĞƵŝů͘� >ĞƐ� ĞƐƉğĐĞƐ� ŝĚĞŶƚŝĨŝĠĞƐ� ĐŽŵŵĞ� ŶŽŶ� ŽƵ�

�ĨŝŶ�Ě͛ĠǀŝƚĞƌ�ůĞƐ�
ƐĞ� ĐŽŶĐĞŶƚƌĞƌ� ƐƵƌ� ůĞƐ� ůĂĐƵŶĞƐ� ƐŝŐŶŝĨŝĐĂƚŝǀĞƐ͕� ƵŶĞ�ŵĂƌŐĞ� ĚĞ� Ϯϱ� ƉŽŝŶƚƐ� ĞƐƚ� ĂƉƉůŝƋƵĠĞ� ƐŽŝƚ� ůĂ�

ůĞƐ� ĞƐƉğĐĞƐ�
;�Z͕��E͕�
ĚĂŶƐ�ůĞ�

Ƶƌ� ƐĞƵŝů� ĚĞ� ďŽŶŶĞ�

ĞĨŝĐŝĞŶƚ�ĚĂƚĂͿ�ŽƵ�E�� ;ŶŽŶ�
ŶŽŶ�ĚĠĨŝŶŝ� ĐĂƌ� ŝů� ƐĞƌĂŝƚ�ƉŽƚĞŶƚŝĞůůĞŵĞŶƚ�

ƐŽƵƐ�
EŽƵƐ� ƌĂƉƉĞůŽŶƐ� ŝĐŝ� ƋƵĞ� ƐĞƵůĞƐ� ůĞƐ� ĞƐƉğĐĞƐ� ŵĞŶĂĐĠĞƐ� Ğƚ� ĚΖŝŶƚĠƌġƚ�

ŝƋƵĞƐ�
ƉƌğƐ�ĚĞ�ϰϱ�й�ĚĞƐ�ĞƐƉğĐĞƐ�Ě͛ĂŵƉŚŝďŝĞŶƐ�ĐŽŶŶƵĞƐ�

ƋƵŝ�Ă�ĚŽŶĐ�ƵŶĞ�
ƵŶĞ� ƉƌŽƉŽƌƚŝŽŶ�

ĞƐƉğĐĞƐ�ƉƌŝŽƌŝƚĂŝƌĞƐ� ůĂĐƵŶĂŝƌĞƐ͘�WŽƵƌ� ůĞƐ� ŝŶǀĞƌƚĠďƌĠƐ͕� ůĞƐ�ƉƌŽƉŽƌƚŝŽŶƐ� ƐŽŶƚ�ĂƐƐĞǌ�ĠůĞǀĠĞƐ�ĂƵƐƐŝ�ďŝĞŶ�
�ŝĐŝŶĚĞůŝŶĂĞ͕�

ƵŶĞ�ƉƌŽƉŽƌƚŝŽŶ�ĚĞ�ϮϬ�й�

ϲϵϰ� ĞƐƉğĐĞƐ� ůĂĐƵŶĂŝƌĞƐ� ƐŽŶƚ�
ůĞ�ŐƌŽƵƉĞ�ĂǀĞĐ�ůĂ�ƉůƵƐ�ŐƌĂŶĚĞ�ƉƌŽƉŽƌƚŝŽŶ�



�

����������� ��� �±����� ���������� �̵������ ����±�±��� ��� �±����� ��������Ǧ�����Ǧ�Ø��� �̵����� ��� �±��������� ��� ������������� �̵±��������Ȃ� ������Ȁ����
����Ȁ�����Ȃ�ʹͲʹʹ� � � �Ǥ�ͳͶ�

�

ĚĞ� ƐĂ�ĚŝǀĞƌƐŝƚĠ� ĐŽŶƐŝĚĠƌĠĞ� ĐŽŵŵĞ� ƐŽƵƐͲƌĞƉƌĠƐĞŶƚĠĞ� ;ϭϲ͘ϵйͿ� ƚĂŶĚŝƐ�ƋƵĞ� ůĞƐ�ŵĂŵŵŝĨğƌĞƐ͕� ĐŚŝƌŽƉƚğƌĞƐ�Ğƚ�ŽŝƐĞĂƵǆ�
ƐŽŶƚ�ƉĂƌƚŝĐƵůŝğƌĞŵĞŶƚ�ďŝĞŶ�ƌĞƉƌĠƐĞŶƚĠƐ�;ƚĂďůĞĂƵ�ϲ�Ğƚ�ĨŝŐƵƌĞ�ϳͿ͘�

�

dĂďůĞĂƵ�ϲ�͗�EŽŵďƌĞ�ĚΖĞƐƉğĐĞƐ�Ğƚ�ƉƌŽƉŽƌƚŝŽŶ�ĚĞ�ůĂ�ƌŝĐŚĞƐƐĞ�ƌĠŐŝŽŶĂůĞ�ĐŽŶŶƵĞ�ƉŽƵƌ�ůĞƐ�ĞƐƉğĐĞƐ�ůĂĐƵŶĂŝƌĞƐ�ƉƌŝŽƌŝƚĂŝƌĞƐ�;ĞƐƉğĐĞƐ�ŵĞŶĂĐĠĞƐ�
ŽƵ�ĚΖŝŶƚĠƌġƚ�ďŝŽŐĠŽŐƌĂƉŚŝƋƵĞͿ�ŝĚĞŶƚŝĨŝĠĞƐ�ƉŽƵƌ�ůĞ�ƌĠƐĞĂƵ�ƐŽƵƐ�ƉƌŽƚĞĐƚŝŽŶ�ĨŽƌƚĞ�;Z�WϭͿ�Ğƚ�ůĞƐ�ĞƐƉğĐĞƐ�ůĂĐƵŶĂŝƌĞƐ�ŝĚĞŶƚŝĨŝĠĞƐ�ƉŽƵƌ�ůĞ�ƌĠƐĞĂƵ�
ĐŽŵƉůĞƚ�ĚΖĂŝƌĞƐ�ƉƌŽƚĠŐĠĞƐ�;Z�WϮͿ�ĞŶ�ƌĠŐŝŽŶ�WƌŽǀĞŶĐĞͲ�ůƉĞƐͲ�ƀƚĞ�ĚΖ�ǌƵƌ͘�

'ƌŽƵƉĞƐ�ƚĂǆŽŶŽŵŝƋƵĞƐ� Ŷď͘�ĞƐƉ͘�
ŝŶĚŝŐğŶĞƐ�

>ĂĐƵŶĞƐ�
ƉƌŝŽƌŝƚĂŝƌĞƐ�

Z�Wϭ�

й�ůĂĐƵŶĞƐ�
ƉƌŝŽƌŝƚĂŝƌĞƐ�

Z�Wϭ��

>ĂĐƵŶĞƐ�
Z�WϮ�

й�ůĂĐƵŶĞƐ�
Z�WϮ�

WůĂŶƚĞƐ�ǀĂƐĐƵůĂŝƌĞƐ� ϯϯϲϲ� ϲϴϳ� ϮϬ͘ϰ� ϱϮϬ� ϭϱ͘ϰ�

�ƌǇŽƉŚǇƚĞƐ� ϳϴϳ� Ϯϳ� ϯ͘ϰ� ϱϬ� ϲ͘ϰ�

�ŚĂƌĂĐĞĂĞ� ϯϮ� Ϭ� Ϭ͘Ϭ� ϭ� ϯ͘ϭ�

�ŵƉŚŝďŝĞŶƐ� ϭϴ� ϴ� ϰϰ͘ϰ� Ϯ� ϭϭ͘ϭ�

DĂŵŵŝĨğƌĞƐ� ϱϴ� ϱ� ϴ͘ϲ� Ϯ� ϯ͘ϰ�

�ŚŝƌŽƉƚğƌĞƐ� ϯϬ� ϰ� ϭϯ͘ϯ� ϭ� ϯ͘ϯ�

ZĞƉƚŝůĞƐ� Ϯϳ� ϴ� Ϯϵ͘ϲ� ϯ� ϭϭ͘ϭ�

KĚŽŶĂƚĞƐ� ϳϯ� ϭϳ� Ϯϯ͘ϯ� ϯ� ϰ͘ϭ�
KƌƚŚŽƉƚğƌĞƐ�Ğƚ�ŵĂŶƚĞƐ͕�

ƉŚĂƐŵĞƐ� ϭϴϳ� ϱϱ� Ϯϵ͘ϰ� ϭϲ� ϴ͘ϲ�

ZŚŽƉĂůŽĐğƌĞƐ͕�ǌǇŐğŶĞƐ͕�
ĂƐĐĂůĂƉŚĞƐ� ϮϲϬ� ϳϵ� ϯϬ͘ϰ� ϮϮ� ϴ͘ϱ�

KŝƐĞĂƵǆ� ϯϴϳ� ϳϱ� ϭϵ͘ϰ� ϴ� Ϯ͘ϭ�

DŽůůƵƐƋƵĞƐ�ĐŽŶƚŝŶĞŶƚĂƵǆ� ϯϲϭ� ϰϱ� ϭϮ͘ϱ� ϲϭ� ϭϲ͘ϵ�

�ŝĐŝŶĚĞůŝŶĂĞ� ϭϮ� ϱ� ϰϭ͘ϳ� ϭ� ϴ͘ϯ�

WŽŝƐƐŽŶƐ�Ě͛ĞĂƵ�ĚŽƵĐĞ� ϳϬ� ϰ� ϱ͘ϳ� ϰ� ϱ͘ϳ�

dŽƚĂů� ϱϲϲϴ� ϭϬϭϵ� ϭϴ͘Ϭ� ϲϵϰ� ϭϮ͘Ϯ�
�

�

�

�
&ŝŐƵƌĞ�ϳ�͗�WƌŽƉŽƌƚŝŽŶ�ĚĞ�ůĂ�ƌŝĐŚĞƐƐĞ�ƌĠŐŝŽŶĂůĞ�ƉŽƵƌ�ůĞƐ�ĞƐƉğĐĞƐ�ůĂĐƵŶĂŝƌĞƐ�ƉƌŝŽƌŝƚĂŝƌĞƐ�;ĞƐƉğĐĞƐ�ŵĞŶĂĐĠĞƐ�ŽƵ�ĚΖŝŶƚĠƌġƚ�ďŝŽŐĠŽŐƌĂƉŚŝƋƵĞͿ�
ŝĚĞŶƚŝĨŝĠĞƐ�ƉŽƵƌ� ůĞ� ƌĠƐĞĂƵ� ƐŽƵƐ� ƉƌŽƚĞĐƚŝŽŶ� ĨŽƌƚĞ� ;Z�WϭͿ� Ğƚ� ůĞƐ� ĞƐƉğĐĞƐ� ůĂĐƵŶĂŝƌĞƐ� ŝĚĞŶƚŝĨŝĠĞƐ�ƉŽƵƌ� ůĞ� ƌĠƐĞĂƵ� ĐŽŵƉůĞƚ�ĚΖĂŝƌĞƐ� ƉƌŽƚĠŐĠĞƐ�
;Z�WϮͿ�ĞŶ�ƌĠŐŝŽŶ�WƌŽǀĞŶĐĞͲ�ůƉĞƐͲ�ƀƚĞ�ĚΖ�ǌƵƌ͘�



�

����������� ��� �±����� ���������� �̵������ ����±�±��� ��� �±����� ��������Ǧ�����Ǧ�Ø��� �̵����� ��� �±��������� ��� ������������� �̵±��������Ȃ� ������Ȁ����
����Ȁ�����Ȃ�ʹͲʹʹ� � � �Ǥ�ͳͷ�

�

�

� ^Ƶƌ�ůĂ�ďĂƐĞ�ĚĞƐ�ůŝƐƚĞƐ�Ě͛ĞƐƉğĐĞƐ�ůĂĐƵŶĂŝƌĞƐ�ŝĚĞŶƚŝĨŝĠĞƐ͕�ƵŶĞ�ĐĂƌƚĞ�ĚĞ�ƌŝĐŚĞƐƐĞ�ĚĞƐ�ůĂĐƵŶĞƐ�ĐŽƌƌĞƐƉŽŶĚĂŶƚ�ă�ůĂ�
ƌŝĐŚĞƐƐĞ�ƐƉĠĐŝĨŝƋƵĞ�ĞŶ�ĞƐƉğĐĞƐ�ƐŽƵƐͲƌĞƉƌĠƐĞŶƚĠĞƐ�Ă�ĠƚĠ�ƌĠĂůŝƐĠĞ�ƉŽƵƌ�ĐŚĂƋƵĞ�ŐƌŽƵƉĞ�ƚĂǆŽŶŽŵŝƋƵĞ�;ǀŽŝƌ�ůĞƐ�ďŝůĂŶƐ�
ĞŶ�ĂŶŶĞǆĞƐͿ͕�ƉĞƌŵĞƚƚĂŶƚ�ĚĞ�ŵĞƚƚƌĞ�ĞŶ�ĠǀŝĚĞŶĐĞ�ĚĞƐ�ƉŽŝŶƚƐ�ĐŚĂƵĚƐ�ĚĞ�ůĂĐƵŶĞƐ�ĂƵ�ƐĞŝŶ�ĚĞ�ůĂ�ƌĠŐŝŽŶ͘��ĞƵǆ�ĞǆĞŵƉůĞƐ�
ƐŽŶƚ�ĚŽŶŶĠƐ�ƉĂƌ�ůĂ�ĨŝŐƵƌĞ�ϴ͘�

�������������������� �
&ŝŐƵƌĞ�ϴ�͗��ĂƌƚĞƐ�ĚĞ�ůĂ�ƌŝĐŚĞƐƐĞ�ƐƉĠĐŝĨŝƋƵĞ�ĞŶ�ĞƐƉğĐĞƐ�ůĂĐƵŶĂŝƌĞƐ�ƉƌŝŽƌŝƚĂŝƌĞƐ�ƉŽƵƌ�ůĞ�ƌĠƐĞĂƵ�ƐŽƵƐ�ƉƌŽƚĞĐƚŝŽŶ�ĨŽƌƚĞ�;Z�WϭͿ�͗�ĞǆĞŵƉůĞƐ�ƉŽƵƌ�ůĂ�
ĨůŽƌĞ�;ă�ŐĂƵĐŚĞͿ�Ğƚ�ƉŽƵƌ�ůĞƐ�ŽƌƚŚŽƉƚğƌĞƐ�;ă�ĚƌŽŝƚĞͿ�͖�ŵĂŝůůĞ�ĚĞ�ϱ�ǆ�ϱ�Ŭŵ͘�

ϯ͘ϮͲ�ZĞƉƌĠƐĞŶƚĂƚŝǀŝƚĠ�ĚƵ�ƌĠƐĞĂƵ�ƉŽƵƌ�ůĞƐ�ŚŽƚƐƉŽƚƐ�ĚĞ�ďŝŽĚŝǀĞƌƐŝƚĠ�

WĂƚƌŽŶƐ�ƐƉĂƚŝĂƵǆ�ĚĞ�ĚŝǀĞƌƐŝƚĠ�ƐƉĠĐŝĨŝƋƵĞ�
� >Ă�ĚŝǀĞƌƐŝƚĠ�ƐƉĠĐŝĨŝƋƵĞ�Ŷ͛ĞƐƚ�ƉĂƐ�ƌĠƉĂƌƚŝĞ�ĚĞ�ŵĂŶŝğƌĞ�ŚŽŵŽŐğŶĞ�ĚĂŶƐ�ƵŶ�ƚĞƌƌŝƚŽŝƌĞ�ĂƵƐƐŝ�ĐŽŶƚƌĂƐƚĠ�ƋƵĞ�ĐĞůƵŝ�
ĚĞ�ůĂ�ƌĠŐŝŽŶ�W���͘�/ů�ĞƐƚ͕�ĚĞ�ĐĞ�ĨĂŝƚ͕�ŝŶƚĠƌĞƐƐĂŶƚ�ĚĞ�ĐŽŶĨƌŽŶƚĞƌ�ůĞ�ƌĠƐĞĂƵ�ĚĞƐ�ĂŝƌĞƐ�ƉƌŽƚĠŐĠĞƐ�ĂƵǆ�ƉĂƚƌŽŶƐ�ƐƉĂƚŝĂƵǆ�ĚĞ�
ďŝŽĚŝǀĞƌƐŝƚĠ�ƉŽƵƌ�ĠǀĂůƵĞƌ�ĐŽŵŵĞŶƚ�ƐĞ�ƉŽƐŝƚŝŽŶŶĞŶƚ�ůĞƐ�ƉŽƌƚŝŽŶƐ�ĚĞ�ƚĞƌƌŝƚŽŝƌĞƐ�ƉĂƌƚŝĐƵůŝğƌĞŵĞŶƚ�ƌŝĐŚĞƐ�ĞŶ�ĞƐƉğĐĞƐ�
;ŚŽƚƐƉŽƚƐͿ� Ğƚ� ĐĞ͕� ŝŶĚĠƉĞŶĚĂŵŵĞŶƚ� ĚĞƐ� ĞƐƉğĐĞƐ� ƋƵŝ� Ɛ͛Ǉ� ƚƌŽƵǀĞŶƚ͘� �ĞƵǆ�ŵĞƐƵƌĞƐ� ĚĞ� ĚŝǀĞƌƐŝƚĠ� ă� ůĂ� ƌĠƐŽůƵƚŝŽŶ� ĚƵ�
ŵĂŝůůĂŐĞ� ĚĞ� ƌĠĨĠƌĞŶĐĞ� ;ϱ� ǆ� ϱ� ŬŵͿ� ƐŽŶƚ� ƵƚŝůŝƐĠĞƐ� ͗� ůĂ� ƌŝĐŚĞƐƐĞ� ƐƉĠĐŝĨŝƋƵĞ� ;^ZͿ� Ğƚ� ůĂ� ƌŝĐŚĞƐƐĞ� ƐƉĠĐŝĨŝƋƵĞ� ƉŽŶĚĠƌĠĞ�
;tZͿ͘�

� >ĞƐ�ŵĂŝůůĞƐ�ƋƵŝ�ƉƌĠƐĞŶƚĞŶƚ�ůĂ�ƉůƵƐ�ĨŽƌƚĞ�ƌŝĐŚĞƐƐĞ�;^Z�ŽƵ�tZͿ�ƐŽŶƚ�ŝĐŝ�ŝĚĞŶƚŝĨŝĠĞƐ�ƐĞůŽŶ�ƵŶĞ�ŵĠƚŚŽĚĞ�ĚĞ�ƚǇƉĞ�
ͨ�ŚŽƚƐƉŽƚ�ͩ͘�WŽƵƌ�ĐŚĂƋƵĞ�ŐƌŽƵƉĞ�ƚĂǆŽŶŽŵŝƋƵĞ͕�ůĂ�ŵĠƚƌŝƋƵĞ�ƌĞƚĞŶƵĞ�ĞƐƚ�ĐĞůůĞ�ůĂ�ƌŝĐŚĞƐƐĞ�ƐƉĠĐŝĨŝƋƵĞ�ƉŽŶĚĠƌĠĞ�;tZͿ�
Ğƚ�ůĞ�ƐĞƵŝů�;ƉŽƵƌĐĞŶƚĂŐĞ�ĚƵ�ƚĞƌƌŝƚŽŝƌĞ�ĐŽŶƐŝĚĠƌĠ�ĐŽŵŵĞ�ŚŽƚƐƉŽƚͿ�ĞƐƚ�ĚĞ�ϱй�ĚĞƐ�ŵĂŝůůĞƐ�ůĞƐ�ƉůƵƐ�ƌŝĐŚĞƐ�ĚƵ�ƚĞƌƌŝƚŽŝƌĞ͘�
>Ğ� ĐĂůĐƵů� ĚĞ� ůĂ� ƌŝĐŚĞƐƐĞ� ƐƉĠĐŝĨŝƋƵĞ� ƉŽŶĚĠƌĠĞ� ;tZͿ� ĂƉƉůŝƋƵĠ� ĞƐƚ� ĐĞůƵŝ� ƉƌŽƉŽƐĠ� ƉĂƌ� 'ƵĠƌŝŶ� Ğƚ� Ăů͘� ;ϮϬϭϱͿ� ƐŽƵƐ� ůĂ�
ĨŽŶĐƟŽŶ� ΗtĞŝŐŚƚĞĚ� �ŶĚĞŵŝƐŵΗ� ĚĂŶƐ� ůĞ� ůŽŐŝĐŝĞů� Z͘� �Ğ� ŵĂŶŝğƌĞ� ƐŝŵƉůŝĮĠĞ͕� ĐĞ� ĐĂůĐƵů� ĐŽƌƌĞƐƉŽŶĚ� ă� ůĂ� ƌŝĐŚĞƐƐĞ�
ƐƉĠĐŝĨŝƋƵĞ�Ě͛ƵŶĞ�ŵĂŝůůĞ�ƉŽŶĚĠƌĠĞ�ƉĂƌ�ůĞ�ŶŽŵďƌĞ�ĚĞ�ŵĂŝůůĞƐ�ĐŽŶƚĞŶĂŶƚ�ĂƵ�ŵŽŝŶƐ�ƵŶĞ�ŽďƐĞƌǀĂƚŝŽŶ�Ě͛ƵŶĞ�ĚĞƐ�ĞƐƉğĐĞƐ�
ĐŽŶƚĞŶƵĞƐ�ĚĂŶƐ�ĐĞƚƚĞ�ŵĂŝůůĞ͘��Ğƚ�ŝŶĚŝĐĞ�ĚŽŶŶĞ�ĚŽŶĐ�ĚƵ�ƉŽŝĚƐ�ĂƵǆ�ĞƐƉğĐĞƐ�ƌĂƌĞƐ�Ğƚ�ĚŽŶĐ�ĂƵǆ�ŵĂŝůůĞƐ�ŚĠďĞƌŐĞĂŶƚ�ĚĞƐ�
ĞƐƉğĐĞƐ�ŵŽŶƚƌĂŶƚ�ĚĞƐ�ĂŝƌĞƐ�ĚĞ�ƌĠƉĂƌƚŝƚŝŽŶ�ƌĠĚƵŝƚĞƐ�ĚĂŶƐ�ůĂ�ǌŽŶĞ�Ě͛ĠƚƵĚĞ͘�

>Ğ� ĐƌŽŝƐĞŵĞŶƚ� ŐĠŽŐƌĂƉŚŝƋƵĞ� ĞŶƚƌĞ� ůĞƐ�ŵĂŝůůĞƐ� ŚŽƚƐƉŽƚƐ� Ğƚ� ůĞƐ� ƌĠƐĞĂƵǆ� Ě͛ĂŝƌĞƐ� ƉƌŽƚĠŐĠĞƐ� ƉĞƌŵĞƚ� Ě͛ŝĚĞŶƚŝĨŝĞƌ� ůĞƐ�
ŵĂŝůůĞƐ�ŽƵ�ƉŽƌƚŝŽŶ�ĚĞ�ŵĂŝůůĞƐ�ƋƵŝ�ĐŽŶƐƚŝƚƵĞƌŽŶƚ�ůĞƐ�ŚŽƚƉŽƚƐ�ŚŽƌƐ�ƌĠƐĞĂƵ͘�

ZĠƐƵůƚĂƚƐ�

� >ĞƐ�ƉĂƚƌŽŶƐ�ƐƉĂƚŝĂƵǆ�ĚĞ�ůĂ�ĚŝǀĞƌƐŝƚĠ�ƐƉĠĐŝĨŝƋƵĞ�Ğƚ� ůΖŝĚĞŶƚŝĨŝĐĂƚŝŽŶ�ĚĞƐ�ŚŽƚƐƉŽƚƐ�ĚĞ�ĚŝǀĞƌƐŝƚĠ�ŽŶƚ�ĠƚĠ�ĠƚĂďůŝƐ�
ƉŽƵƌ�ůĞƐ�ϭϬ�ŐƌŽƵƉĞƐ�ƚĂǆŽŶŽŵŝƋƵĞƐ�ƉŽƵƌ�ůĞƐƋƵĞůƐ�ĐĞůĂ�ĞƐƚ�ƉŽƐƐŝďůĞ�;ǀŽŝƌ�ƚĂďůĞĂƵ�ϮͿ͘�/ůƐ�ƐŽŶƚ�ĚŝƐƉŽŶŝďůĞƐ�ĂƵ�ƐĞŝŶ�ĚĞƐ�
ďŝůĂŶƐ�ƉůĂĐĠƐ�ĞŶ�ĂŶŶĞǆĞƐ͘�>Ă�ĨŝŐƵƌĞ�ϵ�ĞŶ�ĚŽŶŶĞ�ƵŶ�ĞǆĞŵƉůĞ͘�

� �
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����������� ��� �±����� ���������� �̵������ ����±�±��� ��� �±����� ��������Ǧ�����Ǧ�Ø��� �̵����� ��� �±��������� ��� ������������� �̵±��������Ȃ� ������Ȁ����
����Ȁ�����Ȃ�ʹͲʹʹ� � � �Ǥ�ͳ͸�

�

�

���������� �
&ŝŐƵƌĞ�ϵ�͗��ĂƌƚĞ�ĚĞ�ůĂ�ƌŝĐŚĞƐƐĞ�ƐƉĠĐŝĨŝƋƵĞ�ƉŽŶĚĠƌĠĞ�ĞŶ�ĞƐƉğĐĞƐ�ƉŽƵƌ�ůĞ�ŐƌŽƵƉĞ�ĚĞƐ�ZŚŽƉĂůŽĐğƌĞƐ͕��ǇŐğŶĞƐ�Ğƚ��ƐĐĂůĂƉŚĞƐ�;ă�ŐĂƵĐŚĞͿ�Ğƚ�ĐĂƌƚĞ�
ĚĞƐ�ŚŽƚƐƉŽƚƐ�ĚĠĚƵŝƚƐ�ĂǀĞĐ�ůĞƵƌ�ƉƌŝƐĞ�ĞŶ�ĐŽŵƉƚĞ�ƉĂƌ�ůĞ�ƌĠƐĞĂƵ�ƐŽƵƐ�ƉƌŽƚĞĐƚŝŽŶ�ĨŽƌƚĞ�;ă�ĚƌŽŝƚĞ�ĞŶ�ǀĞƌƚͿ͘�

�

� >ΖĠǀĂůƵĂƚŝŽŶ� ŐƌŽƐƐŝğƌĞ� ;ĐƌŽŝƐĞŵĞŶƚ� ŵĂŝůůĞƐ� ͬ� ƌĠƐĞĂƵͿ� ĚĞƐ� ƐƵƌĨĂĐĞƐ� ĐŽƵǀĞƌƚĞƐ� ƉĂƌ� ůĞƐ� ƌĠƐĞĂƵǆ� ĚΖĂŝƌĞƐ�
ƉƌŽƚĠŐĠĞƐ� ;ĨŝŐƵƌĞ�ϭϬͿ�ŵŽŶƚƌĞ�ƋƵĞ� ůĞƐ�ŚŽƚƐƉŽƚƐ�ĚĞ�ĚŝǀĞƌƐŝƚĠ�ƐŽŶƚ� ĚĞ�ŵĂŶŝğƌĞ�ŐĠŶĠƌĂůĞ� ĨĂŝďůĞŵĞŶƚ�ƌĞƉƌĠƐĞŶƚĠƐ�ĂƵ�
ƐĞŝŶ�ĚƵ�ƌĠƐĞĂƵ�ƐŽƵƐ�ƉƌŽƚĞĐƚŝŽŶ�ĨŽƌƚĞ͘�>ĞƐ�ƌĞƉƚŝůĞƐ͕�ŽĚŽŶĂƚĞƐ�Ğƚ�ĂŵƉŚŝďŝĞŶƐ�ĐŽŶƐƚŝƚƵĞŶƚ�ůĞƐ�ŐƌŽƵƉĞƐ�ůĞƐ�ŵŽŝŶƐ�ďŝĞŶ�
ƌĞƉƌĠƐĞŶƚĠƐ� ĂǀĞĐ� ƌĞƐƉĞĐƚŝǀĞŵĞŶƚ� ϱ͘ϱ͕� ϳ͘ϰ� Ğƚ� ϭϭ͘ϰй� ĚĞƐ� ƐƵƌĨĂĐĞƐ� ŝĚĞŶƚŝĨŝĠĞƐ͘� >Ğ� ŐƌŽƵƉĞ� ĚĞƐ�ŵĂŵŵŝĨğƌĞƐ� ĞƐƚ� ůĞ�
ŵŝĞƵǆ�ƉƌŝƐ�ĞŶ�ĐŽŵƉƚĞ�ĂǀĞĐ�Ϯϰ͘ϱ�й�ĚĞƐ� ƐƵƌĨĂĐĞƐ�ĚĞ�ŚŽƚƐƉŽƚƐ�ĂƵ� ƐĞŝŶ�ĚƵ� ƌĠƐĞĂƵ� ƐŽƵƐ�ƉƌŽƚĞĐƚŝŽŶ� ĨŽƌƚĞ�ĚĞǀĂŶƚ� ůĞƐ�
ĐŚŝƌŽƉƚğƌĞƐ͕� ůĞƐ�ŽŝƐĞĂƵǆ͕� ůĞƐ�ďƌǇŽƉŚǇƚĞƐ�Ğƚ� ůĞƐ� ǀĠŐĠƚĂƵǆ� ƚŽƵƐ� ĂƵǆ�ĞŶǀŝƌŽŶƐ�ĚĞ�ϮϬ�й͘� >Ğ� ƌĠƐĞĂƵ�ĚΖĂŝƌĞƐ�ƉƌŽƚĠŐĠĞƐ�
ĚĂŶƐ� ƐŽŶ� ĞŶƐĞŵďůĞ� ĂŵĠůŝŽƌĞ� ƐŝŐŶŝĨŝĐĂƚŝǀĞŵĞŶƚ� ůĞ� ĚŝĂŐŶŽƐƚŝĐ� ŵĂŝƐ� ĚĞ� ŵĂŶŝğƌĞ� ƚŽƵƚĞĨŽŝƐ� ĂƐƐĞǌ� ŝŶĠŐĂůĞ� ƐĞůŽŶ� ůĞƐ�
ŐƌŽƵƉĞƐ�͗�ůĞƐ�ƌĞƉƚŝůĞƐ�Ğƚ�ŽĚŽŶĂƚĞƐ�ƌĞƐƚĂŶƚ�ůĞƐ�ŵŽŝŶƐ�ďŝĞŶ�ƌĞƉƌĠƐĞŶƚĠƐ͘�
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�
&ŝŐƵƌĞ� ϭϬ�͗� WƌŽƉŽƌƚŝŽŶ� ĚĞƐ� ƐƵƌĨĂĐĞƐ� ĚĞƐ� ŚŽƚƐƉŽƚƐ� ĚĞ� ĚŝǀĞƌƐŝƚĠ� ƉƌĠƐĞŶƚĞƐ� ĂƵ� ƐĞŝŶ� ĚƵ� ƌĠƐĞĂƵ� ƐŽƵƐ� ƉƌŽƚĞĐƚŝŽŶ� ĨŽƌƚĞ� ;Z�WϭͿ� Ğƚ� ĚƵ� ƌĠƐĞĂƵ�
ĐŽŵƉůĞƚ�ĚΖĂŝƌĞƐ�ƉƌŽƚĠŐĠĞƐ�;Z�WϮͿ͘�

�
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����������� ��� �±����� ���������� �̵������ ����±�±��� ��� �±����� ��������Ǧ�����Ǧ�Ø��� �̵����� ��� �±��������� ��� ������������� �̵±��������Ȃ� ������Ȁ����
����Ȁ�����Ȃ�ʹͲʹʹ� � � �Ǥ�ͳ͹�

�

KƌŝŐŝŶĂůŝƚĠ�ƚĂǆŽŶŽŵŝƋƵĞ�;ĚŝǀĞƌƐŝƚĠ�ďġƚĂͿ�
� >Ă�ĚŝǀĞƌƐŝƚĠ�ƚĂǆŽŶŽŵŝƋƵĞ�ďġƚĂ�;ɴͿ�ĞƐƚ�ƵŶĞ�ŵĞƐƵƌĞ�ĚĞ�ďŝŽĚŝǀĞƌƐŝƚĠ�ƉĞƌŵĞƚƚĂŶƚ�ĚĞ�ŵĞƐƵƌĞƌ� ůĂ�ĚŝƐƐŝŵŝůĂƌŝƚĠ�
ĚĞƐ�ĐŽƌƚğŐĞƐ�Ě͛ĞƐƉğĐĞƐ�ĞŶƚƌĞ�ĚŝĨĨĠƌĞŶƚƐ�ƐŝƚĞƐ� ;ŝ͘Ğ͘�ŵĂŝůůĞƐ͕�ƚĞƌƌŝƚŽŝƌĞƐͿ�Ğƚ�ĚŽŶĐ�ĚĞ�ŵĞƚƚƌĞ�ĞŶ�ĂǀĂŶƚ� ů͛ŽƌŝŐŝŶĂůŝƚĠ�ĚĞ�
ĐŽŵƉŽƐŝƟŽŶ�Ě͛ƵŶ� ƐŝƚĞ�ƉĂƌ� ƌĂƉƉŽƌƚ�ă�ƵŶ�ĂƵƚƌĞ͘�WƌŝǀŝůĠŐŝĞƌ� ůĞƐ�ŵĂŝůůĞƐ� ůĞƐ�ƉůƵƐ�ĚŝĨĨĠƌĞŶƚĞƐ�ĞŶƚƌĞ�ĞůůĞƐ� ƌĞǀŝĞŶĚƌĂŝƚ� ă�
ƉƌĠƐĞƌǀĞƌ�ůĞ�ƉůƵƐ�ŐƌĂŶĚ�ŶŽŵďƌĞ�Ě͛ĞƐƉğĐĞƐ�ĚŝĨĨĠƌĞŶƚĞƐ͘��ĞůĂ�ƉĞƵƚ�ƉĞƌŵĞƚƚƌĞ�ĠŐĂůĞŵĞŶƚ�ĚĞ�ĨĂŝƌĞ�ƌĞƐƐŽƌƚŝƌ�ůĞƐ�ŵĂŝůůĞƐ�
ƉƌĠƐĞŶƚĂŶƚ�ĚĞƐ�ŵŝůŝĞƵǆ�ĂǀĞĐ�ƉĞƵ�Ě͛ĞƐƉğĐĞƐ͕�ŵĂŝƐ�ƉĂƌƚŝĐƵůŝğƌĞŵĞŶƚ�ƌĂƌĞƐ͘�>Ă�ƉƌŝƐĞ�ĞŶ�ĐŽŵƉƚĞ�ĚƵ�ƉĂƚƌŽŶ�ĚĞ�ĚŝǀĞƌƐŝƚĠ�
ɴ�Ă�ĠƚĠ� ƚĞƐƚĠĞ�ĞŶ�ĐĂůĐƵůĂŶƚ�ƵŶ� ŝŶĚŝĐĞ�ĚĞ�ĚŝƐƚĂŶĐĞ�ĚĞ� :ĂĐĐĂƌĚ�ĐŽŵƉĂƌĂŶƚ� ůĂ� ĐŽŵƉŽƐŝƚŝŽŶ� ƚĂǆŽŶŽŵŝƋƵĞ�ĚĞ�ĐŚĂƋƵĞ�
ŵĂŝůůĞ�ĞŶǀĞƌƐ� ƚŽƵƚĞƐ� ůĞƐ�ĂƵƚƌĞƐ͘��ĂŶƐ� ůĞ�ĐĂƐ�ĚĞ� ůĂ� ƌĠŐŝŽŶ�W���͕� ůĞƐ�ŵĂŝůůĞƐ�ĚĞ�ƉůƵƐ� ĨŽƌƚĞ�ŽƌŝŐŝŶĂůŝƚĠ� ƚĂǆŽŶŽŵŝƋƵĞ�
ƐŽŶƚ�ƚŽƵƚĞƐ�ƐŝƚƵĠĞƐ�ĞŶ�ƉĠƌŝƉŚĠƌŝĞ�ĚĞ� ůĂ� ƌĠŐŝŽŶ�;ǌŽŶĞ� ĨƌŽŶƚĂůŝğƌĞ�ĂůƉŝŶĞ�Ğƚ� ůŝƚƚŽƌĂů�ŵĠĚŝƚĞƌƌĂŶĠĞŶ�ƉƌŝŶĐŝƉĂůĞŵĞŶƚͿ͕�
ƚƌĂĚƵŝƐĂŶƚ� ƵŶ� ĞĨĨĞƚ� ĚĞ� ďŽƌĚƵƌĞ͘� �ĞƌƚĂŝŶĞŵĞŶƚ� ƉĞƌƚŝŶĞŶƚĞ� ƉŽƵƌ� ĚĞƐ� ƚĞƌƌŝƚŽŝƌĞƐ� ƉůƵƐ� ŚŽŵŽŐğŶĞƐ� ĚƵ� ƉŽŝŶƚ� ĚĞ� ǀƵĞ�
ďŝŽŐĠŽŐƌĂƉŚŝƋƵĞ͕� ĐĞƚƚĞ� ŵĞƐƵƌĞ� ŶĞ� ŶŽƵƐ� Ă� ĨŝŶĂůĞŵĞŶƚ� ƉĂƐ� ƉĂƌƵ� ůΖġƚƌĞ� ĚĂŶƐ� ŶŽƚƌĞ� ĐĂƐ� Ğƚ� ŶŽƵƐ� ŶĞ� ůΖĂǀŽŶƐ� ƉĂƐ�
ŵŽďŝůŝƐĠĞ�ĚĂŶƐ�ůĂ�ƐƵŝƚĞ�ĚĞƐ�ĂŶĂůǇƐĞƐ͘�

ϯ͘ϯͲ�ZĞƉƌĠƐĞŶƚĂƚŝǀŝƚĠ�ĠĐŽƐǇƐƚĠŵŝƋƵĞ�ĚƵ�ƌĠƐĞĂƵ�

� >͛ĠǀĂůƵĂƚŝŽŶ�ĚĞ�ůĂ�ƌĞƉƌĠƐĞŶƚĂƚŝǀŝƚĠ�ĚĞƐ�ŐƌĂŶĚƐ�ĠĐŽƐǇƐƚğŵĞƐ�ĂƵ�ƐĞŝŶ�ĚƵ�ƌĠƐĞĂƵ�Ě͛ĂŝƌĞƐ�ƉƌŽƚĠŐĠĞƐ�Ŷ͛Ă�ƉĂƐ�ĠƚĠ�
ŵĞŶĠĞ� ă� ů͛ĠĐŚĞůůĞ� ŶĂƟŽŶĂůĞ͕�ŵĂŝƐ� ĞŶ�ƉĂƌƚŝĞ� ƌĞůŝĠĞ� ă� ů͛ĂƉƉƌŽĐŚĞ� ƚĂǆŽŶŽŵŝƋƵĞ� ;>ĠŽŶĂƌĚ�Ğƚ� Ăů͕͘� ϮϬϮϬͿ͘� �ůůĞ� ƐĞŵďůĞ�
ƚŽƵƚĞĨŽŝƐ�ƉĞƌƟŶĞŶƚĞ�ă� ů͛ĠĐŚĞůůĞ� ƌĠŐŝŽŶĂůĞ�ƉŽƵƌ� ĠǀĂůƵĞƌ� Ɛŝ� ĚĞ�ŐƌĂŶĚƐ�ĞŶƐĞŵďůĞƐ� ƌĞƉƌĠƐĞŶƚĂƟĨƐ�ĚĞƐ�ƉĂǇƐĂŐĞƐ�ĚĞ� ůĂ�
ƌĠŐŝŽŶ�ƐĞƌĂŝĞŶƚ�ŶŽŶ�ŽƵ�ŝŶƐƵĨĨŝƐĂŵŵĞŶƚ�ƌĞƉƌĠƐĞŶƚĠƐ͘�EŽƵƐ�ƚĞŶƚŽŶƐ͕�ƚƌğƐ�ŐůŽďĂůĞŵĞŶƚ͕�ĚĞ�ůΖĂƉƉƌĠŚĞŶĚĞƌ�ĚƵ�ƉŽŝŶƚ�ĚĞ�
ǀƵĞ�ƋƵĂŶƚŝƚĂƚŝĨ�;ƐƵƌĨĂĐĞƐͿ�Ğƚ�ƋƵĂůŝƚĂƚŝĨ�;ŶĂƚƵƌĂůŝƚĠͿ͘�

ZĞƉƌĠƐĞŶƚĂƚŝǀŝƚĠ�ĚƵ�ƌĠƐĞĂƵ�ƉĂƌ�ŐƌĂŶĚ�ƚǇƉĞ�ĚΖĠĐŽƐǇƐƚğŵĞ�
� �ƉƌğƐ�ƵŶ�ĐĂůĐƵů�ĚĞƐ�ƐƵƌĨĂĐĞƐ�ĞŶ�ƉƌĠƐĞŶĐĞ�ƉŽƵƌ�ůΖĞŶƐĞŵďůĞ�ĚĞ�ůĂ�ƌĠŐŝŽŶ�;ĨŝŐƵƌĞ�ϭϭͿ͕�Ğƚ�ă�ů͛ŝŵĂŐĞ�ĚĞ�ů͛ĂŶĂůǇƐĞ�
ŵĞŶĠĞ� ĂƵ� ŶŝǀĞĂƵ� ĚĞƐ� ĞƐƉğĐĞƐ͕� ůĂ� ƌĞƉƌĠƐĞŶƚĂƚŝŽŶ� ĚĞƐ� ĚŝĨĨĠƌĞŶƚƐ� ŐƌĂŶĚƐ� ƚǇƉĞƐ� ĚΖĠĐŽƐǇƐƚğŵĞƐ� ĂƵ� ƐĞŝŶ� ĚƵ� ƌĠƐĞĂƵ�
Ě͛ĂŝƌĞƐ�ƉƌŽƚĠŐĠĞƐ�Ă�ĠƚĠ�ĠǀĂůƵĠĞ�;ĨŝŐƵƌĞƐ�ϭϮͿ͘�>ĞƐ�ĚŽŶŶĠĞƐ�ƐŽŶƚ�ŝĐŝ�ƐƵƌĨĂĐŝƋƵĞƐ͘�

� ^ƵŝǀĂŶƚ�ů͛ŽďũĞĐƚŝĨ�ĂĨĨŝĐŚĠ�ĚΖƵŶ�ƌĠƐĞĂƵ�ƐŽƵƐ�ƉƌŽƚĞĐƚŝŽŶ�ĨŽƌƚĞ�ĐŽƵǀƌĂŶƚ�ĂƵ�ŵŽŝŶƐ�ϭϬ�й�ĚĞ�ůĂ�ƐƵƌĨĂĐĞ�ƌĠŐŝŽŶĂůĞ͕�
ƵŶ�ƌĠƐĞĂƵ�ŝĚĠĂůĞŵĞŶƚ�ƌĞƉƌĠƐĞŶƚĂƚŝĨ�ĚĞ�ů͛ĞŶƐĞŵďůĞ�ĚĞƐ�ĠĐŽƐǇƐƚğŵĞƐ�ĐŽƵǀƌŝƌĂŝƚ�ϭϬ�й�ĚĞƐ�ƐƵƌĨĂĐĞƐ�ĚĞ�ĐŚĂƋƵĞ�ŐƌĂŶĚ�
ƚǇƉĞ�ĚΖĠĐŽƐǇƐƚğŵĞ͘�EŽƵƐ�ĚĠĨŝŶŝƐƐŽŶƐ�ĚŽŶĐ� ůĞƐ�ĠĐŽƐǇƐƚğŵĞƐ� ƐŽƵƐͲƌĞƉƌĠƐĞŶƚĠƐ�ĚĂŶƐ� ůĞ� ƌĠƐĞĂƵ�ĂĐƚƵĞů� ĐŽŵŵĞ�ĐĞƵǆ�
ĚŽŶƚ�ůĂ�ƉƌŽƉŽƌƚŝŽŶ�ĚĞƐ�ƐƵƌĨĂĐĞƐ�ĐŽƵǀĞƌƚĞƐ�ƉĂƌ�ůĞ�ƌĠƐĞĂƵ�ƐŽƵƐ�ƉƌŽƚĞĐƚŝŽŶ�ĨŽƌƚĞ�ĞƐƚ�ŝŶĨĠƌŝĞƵƌĞ�ă�ĐĞ�ƐĞƵŝů�ŝĚĠĂů͘�

�

�

�������

&ŝŐƵƌĞ�ϭϭ�͗�WƌŽƉŽƌƚŝŽŶ�ĚĞ�ůĂ�ƐƵƌĨĂĐĞ�ĚĞ�ůĂ�ƌĠŐŝŽŶ�WƌŽǀĞŶĐĞͲ�ůƉĞƐͲ�ƀƚĞ�
ĚΖ�ǌƵƌ�ĐŽƵǀĞƌƚĞ�ƉĂƌ�ĐŚĂƋƵĞ�ŐƌĂŶĚ�ƚǇƉĞ�ĚΖĠĐŽƐǇƐƚğŵĞ͘�

�

�

�

�

�

�

�

� ZĠƐƵůƚĂƚƐ�

� ^Ƶƌ�ůĂ�ďĂƐĞ�ĚĞƐ�ƐƵƌĨĂĐĞƐ�ĐŽƵǀĞƌƚĞƐ�ĞŶ�ƌĠŐŝŽŶ�W���͕�ůĞ�ĐĂůĐƵů�ĚĞƐ�ƐƵƌĨĂĐĞƐ�ƐŝƚƵĠĞƐ�ĂƵ�ƐĞŝŶ�ĚĞƐ�ƌĠƐĞĂƵǆ�ĚΖĂŝƌĞƐ�
ƉƌŽƚĠŐĠĞƐ�Ă�ƉĞƌŵŝƐ�ĚΖĠǀĂůƵĞƌ�ƵŶĞ�ƉƌŽƉŽƌƚŝŽŶ�ƉŽƵƌ�ĐŚĂĐƵŶ�ĚĞƐ�ŐƌĂŶĚƐ�ƚǇƉĞƐ�;ĨŝŐƵƌĞ�ϭϮͿ�Ğƚ�ƐŽƵƐͲƚǇƉĞƐ�;ĨŝŐƵƌĞ�ϭϯͿ͘�>Ğ�
ĚĠƚĂŝů�ĚĞƐ�ƐƵƌĨĂĐĞƐ�ĐŽŶƐŝĚĠƌĠĞƐ�ĞƐƚ�ƉƌĠƐĞŶƚĠ�ĚĂŶƐ�ůĞ�ƚĂďůĞĂƵ�ϳ͘�

WƌŝƐ� ŐůŽďĂůĞŵĞŶƚ͕� ůĞƐ�ĠĐŽƐǇƐƚğŵĞƐ� ƌŽĐŚĞƵǆ�Ğƚ� ůŝƚƚŽƌĂƵǆ� ƐŽŶƚ� ĐůĂŝƌĞŵĞŶƚ� ƐƵƌƌĞƉƌĠƐĞŶƚĠƐ� ĂƵ� ƐĞŝŶ�ĚƵ� ƌĠƐĞĂƵ�ĂĐƚƵĞů�
ƐŽƵƐ�ƉƌŽƚĞĐƚŝŽŶ�ĨŽƌƚĞ�ƚĂŶĚŝƐ�ƋƵĞ�ůĞƐ�ĠĐŽƐǇƐƚğŵĞƐ�ŚƵŵŝĚĞƐ͕�ĂƋƵĂƚŝƋƵĞƐ�Ğƚ�ĨŽƌĞƐƚŝĞƌƐ�ĂƉƉĂƌĂŝƐƐĞŶƚ�ƐŽƵƐͲƌĞƉƌĠƐĞŶƚĠƐ�
Ğƚ�ĐŽŶĨŝƌŵĞŶƚ�ĞŶ�ƉĂƌƚŝĞ�ůĞƐ�ƌĠƐƵůƚĂƚƐ�ŽďƚĞŶƵƐ�ƐƵƌ�ůĞ�ƉůĂŶ�ƚĂǆŽŶŽŵŝƋƵĞ͘�>ĞƐ�ĠĐŽƐǇƐƚğŵĞƐ�ĂŐƌŽƉĂƐƚŽƌĂƵǆ�ƌĞŐƌŽƵƉĂŶƚ�
ůĞƐ�ŵŝůŝĞƵǆ�ŽƵǀĞƌƚƐ�ƐŽŶƚ�ůĠŐğƌĞŵĞŶƚ�ƐŽƵƐ�ůĞ�ƐĞƵŝů�ŝĚĠĂů͘�



�

����������� ��� �±����� ���������� �̵������ �
����Ȁ�����

�

�

&ŝŐƵƌĞ�ϭϮ
ƐŽƵƐ�ƉƌŽƚĞĐƚŝŽŶ�ĨŽƌƚĞ

�

>ΖĂŶĂůǇƐĞ�ĚĞƐ�ƌĠƐƵůƚĂƚƐ�ĂƵ�ŶŝǀĞĂ
ĚŝƐƉĂƌŝƚĠƐ�ŶĞƚƚĞƐ�ĚΖŽƌĚƌĞ�ďŝŽŐĠŽŐƌĂƉŚŝƋƵĞ͘�

>ĞƐ� ůĂĐƵŶĞƐ� ĚĞ� ƌĞƉƌĠƐĞŶƚĂƚŝǀŝƚĠ
ͨ�ůĂĐƵŶĂŝƌĞƐ

&ŝŐƵƌĞ�ϭ
ƐŽƵƐ�ƉƌŽƚĞĐƚŝŽŶ�ĨŽƌƚĞ

����������� ��� �±����� ���������� �̵������ �
����Ȁ�����Ȃ�ʹͲʹʹ

ƵƌĞ�ϭϮ�͗�WƌŽƉŽƌƚŝŽŶ�ĚĞƐ�ƐƵƌĨĂĐĞƐ͕�ĞŶ�ƌĠŐŝŽŶ�WƌŽǀĞŶĐĞ
ƐŽƵƐ�ƉƌŽƚĞĐƚŝŽŶ�ĨŽƌƚĞ

>ΖĂŶĂůǇƐĞ�ĚĞƐ�ƌĠƐƵůƚĂƚƐ�ĂƵ�ŶŝǀĞĂ
ĚŝƐƉĂƌŝƚĠƐ�ŶĞƚƚĞƐ�ĚΖŽƌĚƌĞ�ďŝŽŐĠŽŐƌĂƉŚŝƋƵĞ͘�

ĞƐ� ůĂĐƵŶĞƐ� ĚĞ� ƌĞƉƌĠƐĞŶƚĂƚŝǀŝƚĠ
ůĂĐƵŶĂŝƌĞƐ�ͩ�ƐƵŝǀĂŶƚƐ

ƒ� >ĞƐ�ĠĐŽƐǇƐƚğŵĞƐ
ƐƵƌĨĂĐĞƐ�ĐŽƵǀĞƌƚĞƐ�ƉĂƌ�ůĞ�

ƒ� >ĞƐ� ĠĐŽƐǇƐƚğŵĞƐ
ƐƵƌĨĂĐĞƐ�ĐŽƵǀĞƌƚĞƐ�ƉĂƌ�ůĞ�ƌĠƐĞĂƵ�

ƒ� >ĞƐ� ĠĐŽƐǇƐ
ƐƵƌĨĂĐĞƐ�ĐŽƵǀĞƌƚĞƐ�ƉĂƌ�ůĞ�ƌĠƐĞĂƵ�

ƒ� >ĞƐ�ĠĐŽƐǇƐƚğŵĞƐ
ĚĞ�ůĞƵƌƐ�ƐƵƌĨĂĐĞƐ�ĐŽƵǀĞƌƚĞƐ�ƉĂƌ�ůĞ�ƌĠƐĞĂƵ�

ƒ� >ĞƐ�ĠĐŽƐǇƐƚğŵĞƐ
ĨŽƌƚĞ�;Z�WϭͿ͘

�

&ŝŐƵƌĞ�ϭϯ�͗�WƌŽƉŽƌƚŝŽŶ�ĚĞƐ�ƐƵƌĨĂĐĞƐ
ƐŽƵƐ�ƉƌŽƚĞĐƚŝŽŶ�ĨŽƌƚĞ

����������� ��� �±����� ���������� �̵������ �
ʹͲʹʹ�

͗�WƌŽƉŽƌƚŝŽŶ�ĚĞƐ�ƐƵƌĨĂĐĞƐ͕�ĞŶ�ƌĠŐŝŽŶ�WƌŽǀĞŶĐĞ
ƐŽƵƐ�ƉƌŽƚĞĐƚŝŽŶ�ĨŽƌƚĞ�;Z�WϭͿ�Ğƚ�ƌĠƐĞĂƵ�ĐŽŵƉůĞƚ�Ě͛ĂŝƌĞƐ�ƉƌŽƚĠŐĠĞƐ

>ΖĂŶĂůǇƐĞ�ĚĞƐ�ƌĠƐƵůƚĂƚƐ�ĂƵ�ŶŝǀĞĂ
ĚŝƐƉĂƌŝƚĠƐ�ŶĞƚƚĞƐ�ĚΖŽƌĚƌĞ�ďŝŽŐĠŽŐƌĂƉŚŝƋƵĞ͘�

ĞƐ� ůĂĐƵŶĞƐ� ĚĞ� ƌĞƉƌĠƐĞŶƚĂƚŝǀŝƚĠ
ƐƵŝǀĂŶƚƐ�͗�

ĠĐŽƐǇƐƚğŵĞƐ�ĂŐƌŽƉĂƐƚŽƌĂƵǆ�ŵĠĚŝƚĞƌƌĂŶĠĞŶƐ�Ğƚ�ƉƌĠĂůƉŝŶƐ
ƐƵƌĨĂĐĞƐ�ĐŽƵǀĞƌƚĞƐ�ƉĂƌ�ůĞ�

ĠĐŽƐǇƐƚğŵĞƐ� ĂƋƵĂƚŝƋƵĞƐ� ŵĠĚŝƚĞƌƌĂŶĠĞŶƐ� Ğƚ� ƉƌĠĂůƉŝŶƐ
ƐƵƌĨĂĐĞƐ�ĐŽƵǀĞƌƚĞƐ�ƉĂƌ�ůĞ�ƌĠƐĞĂƵ�

ĠĐŽƐǇƐƚğŵĞƐ� ĨŽƌĞƐƚŝĞƌƐ� ŵĠĚŝƚĞƌƌĂŶĠĞŶƐ� Ğƚ� ƉƌĠĂůƉŝŶƐ
ƐƵƌĨĂĐĞƐ�ĐŽƵǀĞƌƚĞƐ�ƉĂƌ�ůĞ�ƌĠƐĞĂƵ�

ĠĐŽƐǇƐƚğŵĞƐ�ŚƵŵŝĚĞƐ�ĂůƉŝŶƐ͕�ŵĠĚŝƚĞƌƌĂŶĠĞŶƐ�Ğƚ�ƉƌĠĂůƉŝŶƐ
ĞƵƌƐ�ƐƵƌĨĂĐĞƐ�ĐŽƵǀĞƌƚĞƐ�ƉĂƌ�ůĞ�ƌĠƐĞĂƵ�
ĠĐŽƐǇƐƚğŵĞƐ�ƌŽĐŚĞƵǆ�ƉƌĠĂůƉŝŶƐ

ĨŽƌƚĞ�;Z�WϭͿ͘�

͗�WƌŽƉŽƌƚŝŽŶ�ĚĞƐ�ƐƵƌĨĂĐĞƐ
ƐŽƵƐ�ƉƌŽƚĞĐƚŝŽŶ�ĨŽƌƚĞ�;Z�WϭͿ�Ğƚ�ůĞ�

����������� ��� �±����� ���������� �̵������ ����±�±��� ��� �±����� ��������
�

͗�WƌŽƉŽƌƚŝŽŶ�ĚĞƐ�ƐƵƌĨĂĐĞƐ͕�ĞŶ�ƌĠŐŝŽŶ�WƌŽǀĞŶĐĞ
ƌĠƐĞĂƵ�ĐŽŵƉůĞƚ�Ě͛ĂŝƌĞƐ�ƉƌŽƚĠŐĠĞƐ

>ΖĂŶĂůǇƐĞ�ĚĞƐ�ƌĠƐƵůƚĂƚƐ�ĂƵ�ŶŝǀĞĂƵ�ĚĞƐ�ƐŽƵƐ
ĚŝƐƉĂƌŝƚĠƐ�ŶĞƚƚĞƐ�ĚΖŽƌĚƌĞ�ďŝŽŐĠŽŐƌĂƉŚŝƋƵĞ͘�

ĞƐ� ůĂĐƵŶĞƐ� ĚĞ� ƌĞƉƌĠƐĞŶƚĂƚŝǀŝƚĠ� ĚƵ� ƌĠƐĞĂƵ�

ĂŐƌŽƉĂƐƚŽƌĂƵǆ�ŵĠĚŝƚĞƌƌĂŶĠĞŶƐ�Ğƚ�ƉƌĠĂůƉŝŶƐ
ƐƵƌĨĂĐĞƐ�ĐŽƵǀĞƌƚĞƐ�ƉĂƌ�ůĞ�ƌĠƐĞĂƵ�

ĂƋƵĂƚŝƋƵĞƐ� ŵĠĚŝƚĞƌƌĂŶĠĞŶƐ� Ğƚ� ƉƌĠĂůƉŝŶƐ
ƐƵƌĨĂĐĞƐ�ĐŽƵǀĞƌƚĞƐ�ƉĂƌ�ůĞ�ƌĠƐĞĂƵ�

ĨŽƌĞƐƚŝĞƌƐ� ŵĠĚŝƚĞƌƌĂŶĠĞŶƐ� Ğƚ� ƉƌĠĂůƉŝŶƐ
ƐƵƌĨĂĐĞƐ�ĐŽƵǀĞƌƚĞƐ�ƉĂƌ�ůĞ�ƌĠƐĞĂƵ�

ŚƵŵŝĚĞƐ�ĂůƉŝŶƐ͕�ŵĠĚŝƚĞƌƌĂŶĠĞŶƐ�Ğƚ�ƉƌĠĂůƉŝŶƐ
ĞƵƌƐ�ƐƵƌĨĂĐĞƐ�ĐŽƵǀĞƌƚĞƐ�ƉĂƌ�ůĞ�ƌĠƐĞĂƵ�

ƌŽĐŚĞƵǆ�ƉƌĠĂůƉŝŶƐ

͗�WƌŽƉŽƌƚŝŽŶ�ĚĞƐ�ƐƵƌĨĂĐĞƐ͕�ĞŶ�ƌĠŐŝŽŶ�WƌŽǀĞŶĐĞ
ůĞ�ƌĠƐĞĂƵ�ĐŽŵƉůĞƚ�Ě͛ĂŝƌĞƐ�ƉƌŽƚĠŐĠĞƐ

���±�±��� ��� �±����� ��������
� �

͗�WƌŽƉŽƌƚŝŽŶ�ĚĞƐ�ƐƵƌĨĂĐĞƐ͕�ĞŶ�ƌĠŐŝŽŶ�WƌŽǀĞŶĐĞͲ�ůƉĞƐ
ƌĠƐĞĂƵ�ĐŽŵƉůĞƚ�Ě͛ĂŝƌĞƐ�ƉƌŽƚĠŐĠĞƐ

ĚĞƐ�ƐŽƵƐͲƚǇƉĞƐ�ĐŽŶĨŝƌŵĞ�ĞŶ�ƉĂƌƚŝĞ�ĐĞ�ƉƌĞŵŝĞƌ�ĚŝĂŐŶŽƐƚŝĐ�ŵĂŝƐ�ĨĂŝƚ�ĂƉƉĂƌĂŠƚƌĞ�ĚĞƐ�
ĚŝƐƉĂƌŝƚĠƐ�ŶĞƚƚĞƐ�ĚΖŽƌĚƌĞ�ďŝŽŐĠŽŐƌĂƉŚŝƋƵĞ͘��

ƌĠƐĞĂƵ� ƐŽƵƐ�

ĂŐƌŽƉĂƐƚŽƌĂƵǆ�ŵĠĚŝƚĞƌƌĂŶĠĞŶƐ�Ğƚ�ƉƌĠĂůƉŝŶƐ
ƌĠƐĞĂƵ�ƐŽƵƐ�ƉƌŽƚĞĐƚŝŽŶ�ĨŽƌƚĞ�;Z�WϭͿ�͖

ĂƋƵĂƚŝƋƵĞƐ� ŵĠĚŝƚĞƌƌĂŶĠĞŶƐ� Ğƚ� ƉƌĠĂůƉŝŶƐ
ƐƵƌĨĂĐĞƐ�ĐŽƵǀĞƌƚĞƐ�ƉĂƌ�ůĞ�ƌĠƐĞĂƵ�ƐŽƵƐ�ƉƌŽƚĞĐƚŝŽŶ�ĨŽƌƚĞ�;Z�WϭͿ�͖

ĨŽƌĞƐƚŝĞƌƐ� ŵĠĚŝƚĞƌƌĂŶĠĞŶƐ� Ğƚ� ƉƌĠĂůƉŝŶƐ
ƐƵƌĨĂĐĞƐ�ĐŽƵǀĞƌƚĞƐ�ƉĂƌ�ůĞ�ƌĠƐĞĂƵ�ƐŽƵƐ�ƉƌŽƚĞĐƚŝŽŶ�ĨŽƌƚĞ�;Z�WϭͿ�͖

ŚƵŵŝĚĞƐ�ĂůƉŝŶƐ͕�ŵĠĚŝƚĞƌƌĂŶĠĞŶƐ�Ğƚ�ƉƌĠĂůƉŝŶƐ
ĞƵƌƐ�ƐƵƌĨĂĐĞƐ�ĐŽƵǀĞƌƚĞƐ�ƉĂƌ�ůĞ�ƌĠƐĞĂƵ�ƐŽƵƐ�

ƌŽĐŚĞƵǆ�ƉƌĠĂůƉŝŶƐ�ĂǀĞĐ�Ϭ͘ϯй�ĚĞ� ůĞƵƌ

͕�ĞŶ�ƌĠŐŝŽŶ�WƌŽǀĞŶĐĞͲ�ůƉĞƐ
ƌĠƐĞĂƵ�ĐŽŵƉůĞƚ�Ě͛ĂŝƌĞƐ�ƉƌŽƚĠŐĠĞƐ

���±�±��� ��� �±����� ��������Ǧ�����Ǧ�Ø��� �̵����� ��� �±��������� ��� ������������� �̵±��������
�

�ůƉĞƐͲ�ƀƚĞ�ĚΖ�ǌƵƌ͕�ƉŽƵƌ
ƌĠƐĞĂƵ�ĐŽŵƉůĞƚ�Ě͛ĂŝƌĞƐ�ƉƌŽƚĠŐĠĞƐ�;Z�WϮͿ͘�

ƚǇƉĞƐ�ĐŽŶĨŝƌŵĞ�ĞŶ�ƉĂƌƚŝĞ�ĐĞ�ƉƌĞŵŝĞƌ�ĚŝĂŐŶŽƐƚŝĐ�ŵĂŝƐ�ĨĂŝƚ�ĂƉƉĂƌĂŠƚƌĞ�ĚĞƐ�

ƐŽƵƐ� ƉƌŽƚĞĐƚŝŽŶ� ĨŽƌƚĞ

ĂŐƌŽƉĂƐƚŽƌĂƵǆ�ŵĠĚŝƚĞƌƌĂŶĠĞŶƐ�Ğƚ�ƉƌĠĂůƉŝŶƐ
ƉƌŽƚĞĐƚŝŽŶ�ĨŽƌƚĞ�;Z�WϭͿ�͖

ĂƋƵĂƚŝƋƵĞƐ� ŵĠĚŝƚĞƌƌĂŶĠĞŶƐ� Ğƚ� ƉƌĠĂůƉŝŶƐ
ƉƌŽƚĞĐƚŝŽŶ�ĨŽƌƚĞ�;Z�WϭͿ�͖

ĨŽƌĞƐƚŝĞƌƐ� ŵĠĚŝƚĞƌƌĂŶĠĞŶƐ� Ğƚ� ƉƌĠĂůƉŝŶƐ
ƉƌŽƚĞĐƚŝŽŶ�ĨŽƌƚĞ�;Z�WϭͿ�͖

ŚƵŵŝĚĞƐ�ĂůƉŝŶƐ͕�ŵĠĚŝƚĞƌƌĂŶĠĞŶƐ�Ğƚ�ƉƌĠĂůƉŝŶƐ
ƐŽƵƐ�ƉƌŽƚĞĐƚŝŽŶ�ĨŽƌƚĞ�;Z�WϭͿ�͖

ĂǀĞĐ�Ϭ͘ϯй�ĚĞ� ůĞƵƌ

�ůƉĞƐͲ�ƀƚĞ�ĚΖ�ǌƵƌ͕�ƉŽƵƌ
ƌĠƐĞĂƵ�ĐŽŵƉůĞƚ�Ě͛ĂŝƌĞƐ�ƉƌŽƚĠŐĠĞƐ�;Z�WϮͿ͘�

�Ø��� �̵����� ��� �±��������� ��� ������������� �̵±��������
�

ƉŽƵƌ�ĐŚĂƋƵĞ�ŐƌĂŶĚ�ƚǇƉĞ�ĚΖĠĐŽƐǇƐƚğŵĞ

ƚǇƉĞƐ�ĐŽŶĨŝƌŵĞ�ĞŶ�ƉĂƌƚŝĞ�ĐĞ�ƉƌĞŵŝĞƌ�ĚŝĂŐŶŽƐƚŝĐ�ŵĂŝƐ�ĨĂŝƚ�ĂƉƉĂƌĂŠƚƌĞ�ĚĞƐ�

ƉƌŽƚĞĐƚŝŽŶ� ĨŽƌƚĞ� ĐŽƌƌĞƐƉŽŶĚĞŶƚ�

ĂŐƌŽƉĂƐƚŽƌĂƵǆ�ŵĠĚŝƚĞƌƌĂŶĠĞŶƐ�Ğƚ�ƉƌĠĂůƉŝŶƐ�ĂǀĞĐ�ƌĞƐƉĞĐƚŝǀĞŵĞŶƚ�ϰ͘ϯ
ƉƌŽƚĞĐƚŝŽŶ�ĨŽƌƚĞ�;Z�WϭͿ�͖�

ĂƋƵĂƚŝƋƵĞƐ� ŵĠĚŝƚĞƌƌĂŶĠĞŶƐ� Ğƚ� ƉƌĠĂůƉŝŶƐ� ĂǀĞĐ� ƌĞƐƉĞĐƚŝǀĞŵĞŶƚ� ϲ͘ϲй� Ğƚ� Ϭ͘Ϭй� ĚĞ� ůĞƵƌƐ�
ƉƌŽƚĞĐƚŝŽŶ�ĨŽƌƚĞ�;Z�WϭͿ�͖�

ĨŽƌĞƐƚŝĞƌƐ� ŵĠĚŝƚĞƌƌĂŶĠĞŶƐ� Ğƚ� ƉƌĠĂůƉŝŶƐ� ĂǀĞĐ� ƌĞƐƉĞĐƚŝǀĞŵĞŶƚ� ϲ͘ϯй� Ğƚ� Ϭ͘ϴй� ĚĞ� ůĞƵƌƐ�
ƉƌŽƚĞĐƚŝŽŶ�ĨŽƌƚĞ�;Z�WϭͿ�͖�

ŚƵŵŝĚĞƐ�ĂůƉŝŶƐ͕�ŵĠĚŝƚĞƌƌĂŶĠĞŶƐ�Ğƚ�ƉƌĠĂůƉŝŶƐ�ĂǀĞĐ�ƌĞƐƉĞĐƚŝǀĞŵĞŶƚ�Ϭ͘Ϭй�Ğƚ�Ϯ͘ϳй�Ğƚ�Ϭ͘Ϭй�
ƉƌŽƚĞĐƚŝŽŶ�ĨŽƌƚĞ�;Z�WϭͿ�͖

ĂǀĞĐ�Ϭ͘ϯй�ĚĞ� ůĞƵƌƐ�ƐƵƌĨĂĐĞƐ�ĐŽƵǀĞƌƚĞ

Ζ�ǌƵƌ͕�ƉŽƵƌ�ĐŚĂƋƵĞ�ƐŽƵ
�

�Ø��� �̵����� ��� �±��������� ��� ������������� �̵±��������
� �

ĐŚĂƋƵĞ�ŐƌĂŶĚ�ƚǇƉĞ�ĚΖĠĐŽƐǇƐƚğŵĞ

ƚǇƉĞƐ�ĐŽŶĨŝƌŵĞ�ĞŶ�ƉĂƌƚŝĞ�ĐĞ�ƉƌĞŵŝĞƌ�ĚŝĂŐŶŽƐƚŝĐ�ŵĂŝƐ�ĨĂŝƚ�ĂƉƉĂƌĂŠƚƌĞ�ĚĞƐ�

ĐŽƌƌĞƐƉŽŶĚĞŶƚ� ĂŝŶƐŝ�

ĂǀĞĐ�ƌĞƐƉĞĐƚŝǀĞŵĞŶƚ�ϰ͘ϯ

ĂǀĞĐ� ƌĞƐƉĞĐƚŝǀĞŵĞŶƚ� ϲ͘ϲй� Ğƚ� Ϭ͘Ϭй� ĚĞ� ůĞƵƌƐ�

ĂǀĞĐ� ƌĞƐƉĞĐƚŝǀĞŵĞŶƚ� ϲ͘ϯй� Ğƚ� Ϭ͘ϴй� ĚĞ� ůĞƵƌƐ�

ĂǀĞĐ�ƌĞƐƉĞĐƚŝǀĞŵĞŶƚ�Ϭ͘Ϭй�Ğƚ�Ϯ͘ϳй�Ğƚ�Ϭ͘Ϭй�
ƉƌŽƚĞĐƚŝŽŶ�ĨŽƌƚĞ�;Z�WϭͿ�͖�

ĐŽƵǀĞƌƚĞƐ�ƉĂƌ� ůĞ�ƌĠƐĞĂƵ�

ĐŚĂƋƵĞ�ƐŽƵƐͲƚǇƉĞ�ĚΖĠĐŽƐǇƐƚğŵĞ

�Ø��� �̵����� ��� �±��������� ��� ������������� �̵±��������
� �Ǥ�

�
ĐŚĂƋƵĞ�ŐƌĂŶĚ�ƚǇƉĞ�ĚΖĠĐŽƐǇƐƚğŵĞ͕�ĐŽƵǀĞƌƚĞƐ

ƚǇƉĞƐ�ĐŽŶĨŝƌŵĞ�ĞŶ�ƉĂƌƚŝĞ�ĐĞ�ƉƌĞŵŝĞƌ�ĚŝĂŐŶŽƐƚŝĐ�ŵĂŝƐ�ĨĂŝƚ�ĂƉƉĂƌĂŠƚƌĞ�ĚĞƐ�

ĂŝŶƐŝ� ĂƵǆ� ĠĐŽƐǇƐƚğŵĞƐ

ĂǀĞĐ�ƌĞƐƉĞĐƚŝǀĞŵĞŶƚ�ϰ͘ϯй�Ğƚ�Ϭ͘ϲй�ĚĞ�ůĞƵƌƐ�

ĂǀĞĐ� ƌĞƐƉĞĐƚŝǀĞŵĞŶƚ� ϲ͘ϲй� Ğƚ� Ϭ͘Ϭй� ĚĞ� ůĞƵƌƐ�

ĂǀĞĐ� ƌĞƐƉĞĐƚŝǀĞŵĞŶƚ� ϲ͘ϯй� Ğƚ� Ϭ͘ϴй� ĚĞ� ůĞƵƌƐ�

ĂǀĞĐ�ƌĞƐƉĞĐƚŝǀĞŵĞŶƚ�Ϭ͘Ϭй�Ğƚ�Ϯ͘ϳй�Ğƚ�Ϭ͘Ϭй�

ƉĂƌ� ůĞ�ƌĠƐĞĂƵ�

�
ƚǇƉĞ�ĚΖĠĐŽƐǇƐƚğŵĞ͕�ĐŽƵǀĞƌƚĞƐ�ƉĂƌ�ůĞ�

�Ø��� �̵����� ��� �±��������� ��� ������������� �̵±��������Ȃ� ������Ȁ����
�Ǥ�ͳͺ�

�
͕�ĐŽƵǀĞƌƚĞƐ�ƉĂƌ�ůĞ�ƌĠƐĞĂƵ�

ƚǇƉĞƐ�ĐŽŶĨŝƌŵĞ�ĞŶ�ƉĂƌƚŝĞ�ĐĞ�ƉƌĞŵŝĞƌ�ĚŝĂŐŶŽƐƚŝĐ�ŵĂŝƐ�ĨĂŝƚ�ĂƉƉĂƌĂŠƚƌĞ�ĚĞƐ�

ĠĐŽƐǇƐƚğŵĞƐ�

й�Ğƚ�Ϭ͘ϲй�ĚĞ�ůĞƵƌƐ�

ĂǀĞĐ� ƌĞƐƉĞĐƚŝǀĞŵĞŶƚ� ϲ͘ϲй� Ğƚ� Ϭ͘Ϭй� ĚĞ� ůĞƵƌƐ�

ĂǀĞĐ� ƌĞƐƉĞĐƚŝǀĞŵĞŶƚ� ϲ͘ϯй� Ğƚ� Ϭ͘ϴй� ĚĞ� ůĞƵƌƐ�

ĂǀĞĐ�ƌĞƐƉĞĐƚŝǀĞŵĞŶƚ�Ϭ͘Ϭй�Ğƚ�Ϯ͘ϳй�Ğƚ�Ϭ͘Ϭй�

ƉĂƌ� ůĞ�ƌĠƐĞĂƵ�ƐŽƵƐ�ƉƌŽƚĞĐƚŝŽŶ�

�
ĐŽƵǀĞƌƚĞƐ�ƉĂƌ�ůĞ�ƌĠƐĞĂƵ�

������Ȁ����

ƌĠƐĞĂƵ�

ƚǇƉĞƐ�ĐŽŶĨŝƌŵĞ�ĞŶ�ƉĂƌƚŝĞ�ĐĞ�ƉƌĞŵŝĞƌ�ĚŝĂŐŶŽƐƚŝĐ�ŵĂŝƐ�ĨĂŝƚ�ĂƉƉĂƌĂŠƚƌĞ�ĚĞƐ�

� ĚŝƚƐ�

й�Ğƚ�Ϭ͘ϲй�ĚĞ�ůĞƵƌƐ�

ĂǀĞĐ� ƌĞƐƉĞĐƚŝǀĞŵĞŶƚ� ϲ͘ϲй� Ğƚ� Ϭ͘Ϭй� ĚĞ� ůĞƵƌƐ�

ĂǀĞĐ� ƌĞƐƉĞĐƚŝǀĞŵĞŶƚ� ϲ͘ϯй� Ğƚ� Ϭ͘ϴй� ĚĞ� ůĞƵƌƐ�

ĂǀĞĐ�ƌĞƐƉĞĐƚŝǀĞŵĞŶƚ�Ϭ͘Ϭй�Ğƚ�Ϯ͘ϳй�Ğƚ�Ϭ͘Ϭй�

ƉƌŽƚĞĐƚŝŽŶ�

ƌĠƐĞĂƵ�



�

����������� ��� �±����� ���������� �̵������ ����±�±��� ��� �±����� ��������Ǧ�����Ǧ�Ø��� �̵����� ��� �±��������� ��� ������������� �̵±��������Ȃ� ������Ȁ����
����Ȁ�����Ȃ�ʹͲʹʹ� � � �Ǥ�ͳͻ�

�

� ^Ƶƌ�ůĂ�ďĂƐĞ�ĚĞƐ�ĠĐŽƐǇƐƚğŵĞƐ� ůĂĐƵŶĂŝƌĞƐ�ŝĚĞŶƚŝĨŝĠƐ͕�ƵŶĞ�ĐĂƌƚĞ�ĚĞ� ůĞƵƌ�ƌĠƉĂƌƚŝƚŝŽŶ�Ă�ĠƚĠ�ƌĠĂůŝƐĠĞ�;ĨŝŐƵƌĞ�ϭϰͿ͘�
KŶ�ŽďƐĞƌǀĞ�ƋƵĞ�ůĞƐ�ŐƌĂŶĚƐ�ƚǇƉĞƐ�ĚΖĠĐŽƐǇƐƚğŵĞƐ�ƐŽƵƐͲƌĞƉƌĠƐĞŶƚĠƐ�ĚĂŶƐ�ůĞ�ƌĠƐĞĂƵ�ƐŽƵƐ�ƉƌŽƚĞĐƚŝŽŶ�ĨŽƌƚĞ�ƐĞ�ƐŝƚƵĞŶƚ�
ŵĂũŽƌŝƚĂŝƌĞŵĞŶƚ� ĞŶ� ǌŽŶĞ�ŵĠĚŝƚĞƌƌĂŶĠĞŶŶĞ� Ğƚ� ƉƌĠĂůƉŝŶĞ͕� ůĂ� ǌŽŶĞ� ĂůƉŝŶĞ� ĠƚĂŶƚ� ĚĠũă� ďŝĞŶ� ĐŽƵǀĞƌƚĞ� ƉĂƌ� ĚĞ� ŐƌĂŶĚƐ�
ĞŶƐĞŵďůĞƐ�ƐŽƵƐ�ƉƌŽƚĞĐƚŝŽŶ�ĨŽƌƚĞ�͗�ƉĂƌĐƐ�ŶĂƚŝŽŶĂƵǆ�ĚƵ�DĞƌĐĂŶƚŽƵƌ�Ğƚ�ĚĞƐ��ĐƌŝŶƐ͘�

�

dĂďůĞĂƵ�ϳ�͗��ŝůĂŶ�ĚĞƐ�ƐƵƌĨĂĐĞƐ�ĐŽƵǀĞƌƚĞƐ�ƉĂƌ�ůĞƐ�ŐƌĂŶĚƐ�ƚǇƉĞƐ�Ğƚ�ƐŽƵƐͲƚǇƉĞƐ�ĚΖĠĐŽƐǇƐƚğŵĞƐ�ĚĞ�ůĂ�ƌĠŐŝŽŶ�WƌŽǀĞŶĐĞͲ�ůƉĞƐͲ�ƀƚĞ�ĚΖ�ǌƵƌ�ĂǀĞĐ�ůĂ�
ƉƌŽƉŽƌƚŝŽŶ�ĚĞ�ůĞƵƌ�ƐƵƌĨĂĐĞ�ĂƵ�ƐĞŝŶ�ĚĞƐ�ƌĠƐĞĂƵǆ�ƐŽƵƐ�ƉƌŽƚĞĐƚŝŽŶ�ĨŽƌƚĞ�;Z�WϭͿ�Ğƚ�Ě͛ĂŝƌĞƐ�ƉƌŽƚĠŐĠĞƐ�ĐŽŵƉůĞƚ�;Z�WϮͿ͘�

dǇƉĞƐ�ĚΖĠĐŽƐǇƐƚğŵĞƐ�

^ƵƌĨĂĐĞ�
ĐŽƵǀĞƌƚĞ�ĞŶ�
ƌĠŐŝŽŶ�W����

;ŵϸͿ�

й�ĚĞ�ĐŽƵǀĞƌƚƵƌĞ�
ĚĞ�ůĂ�ƌĠŐŝŽŶ�W����

й�ĚĞƐ�ƐƵƌĨĂĐĞƐ�
ĐŽƵǀĞƌƚĞƐ�ƉĂƌ�ůĞ�
ŵŝůŝĞƵ�ĂƵ�ƐĞŝŶ�ĚƵ�
ƌĠƐĞĂƵ�Z�Wϭ�

й�ĚĞƐ�ƐƵƌĨĂĐĞƐ�
ĐŽƵǀĞƌƚĞƐ�ƉĂƌ�ůĞ�
ŵŝůŝĞƵ�ĂƵ�ƐĞŝŶ�ĚƵ�
ƌĠƐĞĂƵ�Z�WϮ�

�ŐƌŽƉĂƐƚŽƌĂƵǆ�;�'ZͿ� ϴ�ϱϰϮ�ϴϯϭ�ϵϴϵ� Ϯϲ͕ϵϲ� ϴ͕ϰ� ϲϮ͕ϭ�
ĂůƉŝŶƐ�;�'ZͲ�>WͿ� ϯ�Ϯϯϱ�ϯϲϱ�ϰϭϰ� ϭϬ͕Ϯϭ� ϭϳ͕ϵ� ϳϱ͕ϯ�
ƉƌĠĂůƉŝŶƐ�;�'ZͲW�>WͿ� Ϯ�ϰϰϴ�ϴϬϭ�Ϭϯϭ� ϳ͕ϳϯ� Ϭ͕ϲ� ϰϵ͕ϭ�
ŵĠĚŝƚĞƌƌĂŶĠĞŶƐ�;�'ZͲD��Ϳ� Ϯ�ϴϱϴ�ϲϲϱ�ϱϰϰ� ϵ͕ϬϮ� ϰ͕ϯ� ϱϴ͕ϰ�
�ƋƵĂƚŝƋƵĞƐ�;�YhͿ� ϭϲϭ�ϭϬϴ�ϰϮϰ� Ϭ͕ϱϭ� ϰ͕ϴ� ϳϳ͕Ϭ�
ĂůƉŝŶƐ�;�YhͲ�>WͿ� ϱ�ϵϮϭ�ϳϱϭ� Ϭ͕ϬϮ� ϭϱ͕ϳ� ϯϵ͕ϴ�
ƉƌĠĂůƉŝŶƐ�;�YhͲW�>WͿ� ϱϬ�ϳϯϯ�ϳϬϮ� Ϭ͕ϭϲ� Ϭ͕Ϭ� ϳϭ͕ϵ�
ŵĠĚŝƚĞƌƌĂŶĠĞŶƐ��;�YhͲD��Ϳ� ϭϬϰ�ϰϱϮ�ϵϳϭ� Ϭ͕ϯϯ� ϲ͕ϲ� ϴϭ͕ϲ�
&ŽƌĞƐƚŝĞƌƐ�;&KZͿ� ϭϰ�ϲϵϯ�ϳϴϮ�

Ϯϭϭ�
ϰϲ͕ϯϴ� ϱ͕ϭ� ϱϴ͕ϳ�

ĂůƉŝŶƐ�;&KZͲ�>WͿ� Ϯ�ϳϮϴ�ϮϰϮ�ϳϳϰ� ϴ͕ϲϭ� ϵ͕Ϯ� ϲϵ͕ϭ�
ƉƌĠĂůƉŝŶƐ�;&KZͲW�>WͿ� ϰ�ϳϱϯ�Ϯϱϵ�ϲϰϮ� ϭϱ� Ϭ͕ϴ� ϱϮ͕ϰ�
ŵĠĚŝƚĞƌƌĂŶĠĞŶƐ�;&KZͲD��Ϳ� ϳ�ϮϭϮ�Ϯϳϵ�ϳϵϱ� ϮϮ͕ϳϲ� ϲ͕ϯ� ϱϵ͕Ϭ�
,ƵŵŝĚĞƐ�;,hDͿ� ϯϭϱ�ϰϱϲ�Ϭϭϱ� ϭ� Ϯ͕ϳ� ϵϴ͕Ϯ�
ĂůƉŝŶƐ�;,hDͲ�>WͿ� ϳϮϲ�ϴϲϯ� Ϭ� Ϭ͕Ϭ� ϭϬϬ͕Ϭ�
ƉƌĠĂůƉŝŶƐ�;,hDͲW�>WͿ� ϴϲϵ�ϰϭϬ� Ϭ� Ϭ͕Ϭ� ϴϵ͕ϲ�
ŵĠĚŝƚĞƌƌĂŶĠĞŶƐ�;,hDͲD��Ϳ� ϯϭϯ�ϴϱϵ�ϳϰϭ� Ϭ͕ϵϵ� Ϯ͕ϳ� ϵϴ͕Ϯ�
>ŝƚƚŽƌĂƵǆ�;>/dͿ� ϳϲϬ�Ϭϵϭ�ϴϬϯ� Ϯ͕ϰ� ϯϱ͕ϵ� ϵϬ͕ϭ�
ŵĠĚŝƚĞƌƌĂŶĠĞŶƐ�;>/dͲD��Ϳ� ϳϬϭ�ϴϱϲ�ϮϳϮ� Ϯ͕ϮϮ� ϯϴ͕ϱ� ϵϯ͕Ϭ�
ZŽĐŚĞƵǆ�;ZK�Ϳ� ϭ�ϱϮϴ�ϱϳϯ�ϵϲϬ� ϰ͕ϴϮ� ϯϯ͕ϳ� ϴϭ͕ϰ�
ĂůƉŝŶƐ�;ZK�Ͳ�>WͿ� ϭ�ϯϵϰ�ϱϳϯ�ϵϵϰ� ϰ͕ϰ� ϯϲ͕Ϯ� ϴϮ͕ϱ�
ƉƌĠĂůƉŝŶƐ�;ZK�ͲW�>WͿ� ϵϵ�ϵϲϴ�ϲϲϬ� Ϭ͕ϯϮ� Ϭ͕ϯ� ϲϬ͕ϲ�
ŵĠĚŝƚĞƌƌĂŶĠĞŶƐ�;ZK�ͲD��Ϳ� ϯϰ�Ϭϯϭ�ϯϬϲ� Ϭ͕ϭϭ� Ϯϵ͕ϰ� ϵϰ͕ϳ�
�ƵƚƌĞƐ�;ĂƌƚŝĨŝĐŝĂůŝƐĠ�Ğƚ�ĂŐƌŝĐŽůĞ�
ƉƌŝŶĐŝƉĂůĞŵĞŶƚͿ�

ϱ�ϲϳϵ�ϴϬϮ�ϳϭϲ� ϭϳ͕ϵϯ� Ϭ͕ϴ� ϯϳ͕ϵ�

�

>Ă� ƐƵƌĨĂĐĞ�ĚĞƐ� ŐƌĂŶĚƐ� ƚǇƉĞƐ�ĚΖĠĐŽƐǇƐƚğŵĞƐ� ƐŽƵƐͲƌĞƉƌĠƐĞŶƚĠƐ� ĚĂŶƐ� ůĞ� ƌĠƐĞĂƵ� ƐŽƵƐ�ƉƌŽƚĞĐƚŝŽŶ� ĨŽƌƚĞ� Ă� ĞŶƐƵŝƚĞ� ĠƚĠ�
ĐĂůĐƵůĠĞ�ƉĂƌ�ŵĂŝůůĞ�ĚĞ�ϱǆϱ�Ŭŵ�ĂĨŝŶ�Ě͛ŝĚĞŶƚŝĨŝĞƌ�ůĞƐ�ŵĂŝůůĞƐ�ƋƵŝ�ƉƌĠƐĞŶƚĞŶƚ�ůĂ�ƉůƵƐ�ĨŽƌƚĞ�ĐŽŶĐĞŶƚƌĂƚŝŽŶ�;ĨŝŐƵƌĞ�ϭϰͿ͘�KŶ�
ŶŽƚĞƌĂ� ĞŶ� ƉĂƌƚŝĐƵůŝĞƌ� ƋƵĞ� ůĂ� ŵĂũŽƌŝƚĠ� ĚĞƐ� ĠĐŽƐǇƐƚğŵĞƐ� ĂůƉŝŶƐ� ĠƚĂŶƚ� ĚĠũă� ďŝĞŶ� ƌĞƉƌĠƐĞŶƚĠƐ� ĚĂŶƐ� ůĞ� ƌĠƐĞĂƵ� ƐŽƵƐ�
ƉƌŽƚĞĐƚŝŽŶ�ĨŽƌƚĞ͕�ůĞƐ�ƐƵƌĨĂĐĞƐ�ĞŶ�ũĞƵ�ĚĂŶƐ�ĐĞ�ĚŽŵĂŝŶĞ�ƐŽŶƚ�ŶƵůůĞƐ�ŽƵ�ƚƌğƐ�ƌĠĚƵŝƚĞƐ͘�

�

�

�

�

&ŝŐƵƌĞ� ϭϰ�͗� �ĂƌƚĞ� ĚĞƐ� ƐƵƌĨĂĐĞƐ� ĚĞƐ� ŐƌĂŶĚƐ� ƚǇƉĞƐ�
ĚΖĠĐŽƐǇƐƚğŵĞƐ� ƐŽƵƐͲƌĞƉƌĠƐĞŶƚĠƐ� ĚĂŶƐ� ůĞ� ƌĠƐĞĂƵ�
ƐŽƵƐ�ƉƌŽƚĞĐƚŝŽŶ�ĨŽƌƚĞ͘�

�

�

�

�

�



�

����������� ��� �±����� ���������� �̵������ �
����Ȁ�����

�

ZĞƉƌĠƐĞŶƚĂƚŝǀŝƚĠ�ĚƵ�ƌĠƐĞĂƵ�ƉĂƌ�ƌĂƉƉŽƌƚ�ă�ůĂ�ŶĂƚƵƌĂůŝƚĠ�ĚĞƐ�ŵŝůŝĞƵǆ
�
ƉƌĠƐĞŶƚĂŶƚ� ůĂ� ƉůƵƐ� ŐƌĂŶĚĞ� ŶĂƚƵƌĂůŝƚĠͿ� ŽŶƚ� ĠƚĠ� ŝĚĞŶƚŝĨŝĠƐ�
ŶĂƚƵƌĂůŝƚĠ
ĐŽŶĐĞŶƚƌĂƚŝŽŶ�ĚĞƐ�ƐĞĐƚĞƵƌƐ�ŝĚĞŶƚŝĨŝĠƐ�ĚĂŶƐ�ůĂ�ƉĂƌƚŝĞ�ĂůƉŝŶĞ�ĚĞ�ůĂ�ƌĠŐŝŽŶ�ŶŽƵƐ�Ă�ŝŶĐŝƚĠ
ĚĞ� ϮϬй͘�
ĐĞƌƚĂŝŶƐ

&ŝŐƵƌĞ�ϭϱ

�

�
ĠƚĠ�ĐĂůĐƵůĠĞ�ƉĂƌ�ŵĂŝůůĞ�ĚĞ�ϱǆ�ϱ
ŶŽŶ�ĐŽƵǀĞƌƚĞƐ�ƉĂƌ�ůĞ�ƌĠƐĞĂƵ�ƐŽƵƐ�ƉƌŽƚĞĐƚŝŽŶƐ�ĨŽƌƚĞƐ
ĚĞ�ƌĞƉƌĠƐĞŶƚĂƚŝǀŝƚĠ

�

�

�

�

�

&ŝŐƵƌĞ�
ƉƌŝƐ� ĞŶ� ĐŽŵƉƚĞ� ĚĂŶƐ� ůĞ�
ĨŽƌƚĞ
ĚĞ�ϱ

�

����������� ��� �±����� ���������� �̵������ �
����Ȁ�����Ȃ�ʹͲʹʹ

ZĞƉƌĠƐĞŶƚĂƚŝǀŝƚĠ�ĚƵ�ƌĠƐĞĂƵ�ƉĂƌ�ƌĂƉƉŽƌƚ�ă�ůĂ�ŶĂƚƵƌĂůŝƚĠ�ĚĞƐ�ŵŝůŝĞƵǆ
� ��ƉĂƌƚŝƌ� ĚĞ� ůĂ� ĐĂƌƚĞ�ĚƵ�ŐƌĂĚŝĞŶƚ� ĚĞ�ŶĂƚƵƌĂůŝƚĠ
ƉƌĠƐĞŶƚĂŶƚ� ůĂ� ƉůƵƐ� ŐƌĂŶĚĞ� ŶĂƚƵƌĂůŝƚĠͿ� ŽŶƚ� ĠƚĠ� ŝĚĞŶƚŝĨŝĠƐ�
ŶĂƚƵƌĂůŝƚĠ�;ĨŝŐƵƌĞ�ϭϱͿ͘��
ĐŽŶĐĞŶƚƌĂƚŝŽŶ�ĚĞƐ�ƐĞĐƚĞƵƌƐ�ŝĚĞŶƚŝĨŝĠƐ�ĚĂŶƐ�ůĂ�ƉĂƌƚŝĞ�ĂůƉŝŶĞ�ĚĞ�ůĂ�ƌĠŐŝŽŶ�ŶŽƵƐ�Ă�ŝŶĐŝƚĠ
ĚĞ� ϮϬй͘� 'ůŽďĂůĞŵĞŶƚ
ĐĞƌƚĂŝŶƐ�ƐĞĐƚĞƵƌƐ�

&ŝŐƵƌĞ�ϭϱ�͗��ĂƌƚĞ�ĚĞƐ�ϮϬй�ĚƵ�ƚĞƌƌŝƚŽŝƌĞ�ƉƌĠƐĞŶƚĂŶƚ�ůĂ�ƉůƵƐ�ĨŽƌƚĞ�ŶĂƚƵƌĂůŝƚĠ�Ğƚ�ĚƵ�ƌĠƐĞĂƵ�

� >Ă�ƐƵƌĨĂĐĞ�ĚĞƐ�ŚŽƚƐƉŽƚƐ�ĚĞ�ŶĂƚƵƌĂůŝƚĠ�ŶŽ
ĠƚĠ�ĐĂůĐƵůĠĞ�ƉĂƌ�ŵĂŝůůĞ�ĚĞ�ϱǆ�ϱ
ŶŽŶ�ĐŽƵǀĞƌƚĞƐ�ƉĂƌ�ůĞ�ƌĠƐĞĂƵ�ƐŽƵƐ�ƉƌŽƚĞĐƚŝŽŶƐ�ĨŽƌƚĞƐ
ĚĞ�ƌĞƉƌĠƐĞŶƚĂƚŝǀŝƚĠ

&ŝŐƵƌĞ� ϭϲ�͗� �ĂƌƚĞ� ĚĞƐ� ŚŽƚƐƉŽƚƐ� ĚĞ� ŶĂƚƵƌĂůŝƚĠ� ŶŽŶ�
ƉƌŝƐ� ĞŶ� ĐŽŵƉƚĞ� ĚĂŶƐ� ůĞ�
ĨŽƌƚĞ�ĞŶ�ĨŽŶĐƚŝŽŶ�ĚĞƐ�
ĚĞ�ϱǆϱ�Ŭŵ�;ŵϸͿ͘�

����������� ��� �±����� ���������� �̵������ �
ʹͲʹʹ�

ZĞƉƌĠƐĞŶƚĂƚŝǀŝƚĠ�ĚƵ�ƌĠƐĞĂƵ�ƉĂƌ�ƌĂƉƉŽƌƚ�ă�ůĂ�ŶĂƚƵƌĂůŝƚĠ�ĚĞƐ�ŵŝůŝĞƵǆ
��ƉĂƌƚŝƌ� ĚĞ� ůĂ� ĐĂƌƚĞ�ĚƵ�ŐƌĂĚŝĞŶƚ� ĚĞ�ŶĂƚƵƌĂůŝƚĠ

ƉƌĠƐĞŶƚĂŶƚ� ůĂ� ƉůƵƐ� ŐƌĂŶĚĞ� ŶĂƚƵƌĂůŝƚĠͿ� ŽŶƚ� ĠƚĠ� ŝĚĞŶƚŝĨŝĠƐ�
;ĨŝŐƵƌĞ�ϭϱͿ͘��ĞƚƚĞ�ĂŶĂůǇƐĞ�Ă�ĠŐĂůĞŵĞŶƚ�ĠƚĠ�

ĐŽŶĐĞŶƚƌĂƚŝŽŶ�ĚĞƐ�ƐĞĐƚĞƵƌƐ�ŝĚĞŶƚŝĨŝĠƐ�ĚĂŶƐ�ůĂ�ƉĂƌƚŝĞ�ĂůƉŝŶĞ�ĚĞ�ůĂ�ƌĠŐŝŽŶ�ŶŽƵƐ�Ă�ŝŶĐŝƚĠ
'ůŽďĂůĞŵĞŶƚ͕� ůĞ� ƌĠƐĞĂƵ�
ƐĞĐƚĞƵƌƐ�ĞŶ�ƌĞƐƚĞŶƚ�ĞǆĐůƵƐ�͗�Ɖ

͗��ĂƌƚĞ�ĚĞƐ�ϮϬй�ĚƵ�ƚĞƌƌŝƚŽŝƌĞ�ƉƌĠƐĞŶƚĂŶƚ�ůĂ�ƉůƵƐ�ĨŽƌƚĞ�ŶĂƚƵƌĂůŝƚĠ�Ğƚ�ĚƵ�ƌĠƐĞĂƵ�

>Ă�ƐƵƌĨĂĐĞ�ĚĞƐ�ŚŽƚƐƉŽƚƐ�ĚĞ�ŶĂƚƵƌĂůŝƚĠ�ŶŽ
ĠƚĠ�ĐĂůĐƵůĠĞ�ƉĂƌ�ŵĂŝůůĞ�ĚĞ�ϱǆ�ϱ
ŶŽŶ�ĐŽƵǀĞƌƚĞƐ�ƉĂƌ�ůĞ�ƌĠƐĞĂƵ�ƐŽƵƐ�ƉƌŽƚĞĐƚŝŽŶƐ�ĨŽƌƚĞƐ
ĚĞ�ƌĞƉƌĠƐĞŶƚĂƚŝǀŝƚĠ�ĚĞ�ĐĞ�ƌĠƐĞĂƵ͘

�

͗� �ĂƌƚĞ� ĚĞƐ� ŚŽƚƐƉŽƚƐ� ĚĞ� ŶĂƚƵƌĂůŝƚĠ� ŶŽŶ�
ƉƌŝƐ� ĞŶ� ĐŽŵƉƚĞ� ĚĂŶƐ� ůĞ� ƌĠƐĞĂƵ� ƐŽƵƐ� ƉƌŽƚĞĐƚŝŽŶ�

ĞŶ�ĨŽŶĐƚŝŽŶ�ĚĞƐ�ƐƵƌĨĂĐĞƐ�ĐŽƵǀĞƌƚĞƐ

����������� ��� �±����� ���������� �̵������ ����±�±��� ��� �±����� ��������
�

ZĞƉƌĠƐĞŶƚĂƚŝǀŝƚĠ�ĚƵ�ƌĠƐĞĂƵ�ƉĂƌ�ƌĂƉƉŽƌƚ�ă�ůĂ�ŶĂƚƵƌĂůŝƚĠ�ĚĞƐ�ŵŝůŝĞƵǆ
��ƉĂƌƚŝƌ� ĚĞ� ůĂ� ĐĂƌƚĞ�ĚƵ�ŐƌĂĚŝĞŶƚ� ĚĞ�ŶĂƚƵƌĂůŝƚĠ

ƉƌĠƐĞŶƚĂŶƚ� ůĂ� ƉůƵƐ� ŐƌĂŶĚĞ� ŶĂƚƵƌĂůŝƚĠͿ� ŽŶƚ� ĠƚĠ� ŝĚĞŶƚŝĨŝĠƐ�
ĞƚƚĞ�ĂŶĂůǇƐĞ�Ă�ĠŐĂůĞŵĞŶƚ�ĠƚĠ�

ĐŽŶĐĞŶƚƌĂƚŝŽŶ�ĚĞƐ�ƐĞĐƚĞƵƌƐ�ŝĚĞŶƚŝĨŝĠƐ�ĚĂŶƐ�ůĂ�ƉĂƌƚŝĞ�ĂůƉŝŶĞ�ĚĞ�ůĂ�ƌĠŐŝŽŶ�ŶŽƵƐ�Ă�ŝŶĐŝƚĠ
ůĞ� ƌĠƐĞĂƵ� ƐŽƵƐ�

ĞŶ�ƌĞƐƚĞŶƚ�ĞǆĐůƵƐ�͗�ƉůĂƚĞĂƵ�Ě͛�ůďŝŽŶ͕�WƌĠĂůƉĞƐ�ĚĞ��ŝŐŶĞƐ͕�ǀĂůůĠĞ�ĚĞ�ůĂ�ZŽǇĂ

͗��ĂƌƚĞ�ĚĞƐ�ϮϬй�ĚƵ�ƚĞƌƌŝƚŽŝƌĞ�ƉƌĠƐĞŶƚĂŶƚ�ůĂ�ƉůƵƐ�ĨŽƌƚĞ�ŶĂƚƵƌĂůŝƚĠ�Ğƚ�ĚƵ�ƌĠƐĞĂƵ�

>Ă�ƐƵƌĨĂĐĞ�ĚĞƐ�ŚŽƚƐƉŽƚƐ�ĚĞ�ŶĂƚƵƌĂůŝƚĠ�ŶŽ
ĠƚĠ�ĐĂůĐƵůĠĞ�ƉĂƌ�ŵĂŝůůĞ�ĚĞ�ϱǆ�ϱŬŵ͕�ĂĨŝŶ�Ě͛ŝĚĞŶƚŝĨŝĞƌ� ůĞƐ�ŵĂŝůůĞƐ�ƋƵŝ�ĐŽŶĐĞŶƚƌĞŶƚ� ůĞƐ�ŐƌĂŶĚĞƐ�ƐƵƌĨĂĐĞƐ
ŶŽŶ�ĐŽƵǀĞƌƚĞƐ�ƉĂƌ�ůĞ�ƌĠƐĞĂƵ�ƐŽƵƐ�ƉƌŽƚĞĐƚŝŽŶƐ�ĨŽƌƚĞƐ

ƌĠƐĞĂƵ͘�

͗� �ĂƌƚĞ� ĚĞƐ� ŚŽƚƐƉŽƚƐ� ĚĞ� ŶĂƚƵƌĂůŝƚĠ� ŶŽŶ�
ƌĠƐĞĂƵ� ƐŽƵƐ� ƉƌŽƚĞĐƚŝŽŶ�
Ɛ�ĐŽƵǀĞƌƚĞƐ�ƉĂƌ�ŵĂŝůůĞ�

ZĠƐĞĂƵ� ƐŽƵƐ� ƉƌŽƚĞĐƚŝŽŶ� ĨŽƌƚĞ� ;Z�W�
ϭͿ�

���±�±��� ��� �±����� ��������
� �

ZĞƉƌĠƐĞŶƚĂƚŝǀŝƚĠ�ĚƵ�ƌĠƐĞĂƵ�ƉĂƌ�ƌĂƉƉŽƌƚ�ă�ůĂ�ŶĂƚƵƌĂůŝƚĠ�ĚĞƐ�ŵŝůŝĞƵǆ
��ƉĂƌƚŝƌ� ĚĞ� ůĂ� ĐĂƌƚĞ�ĚƵ�ŐƌĂĚŝĞŶƚ� ĚĞ�ŶĂƚƵƌĂůŝƚĠ

ƉƌĠƐĞŶƚĂŶƚ� ůĂ� ƉůƵƐ� ŐƌĂŶĚĞ� ŶĂƚƵƌĂůŝƚĠͿ� ŽŶƚ� ĠƚĠ� ŝĚĞŶƚŝĨŝĠƐ�
ĞƚƚĞ�ĂŶĂůǇƐĞ�Ă�ĠŐĂůĞŵĞŶƚ�ĠƚĠ�

ĐŽŶĐĞŶƚƌĂƚŝŽŶ�ĚĞƐ�ƐĞĐƚĞƵƌƐ�ŝĚĞŶƚŝĨŝĠƐ�ĚĂŶƐ�ůĂ�ƉĂƌƚŝĞ�ĂůƉŝŶĞ�ĚĞ�ůĂ�ƌĠŐŝŽŶ�ŶŽƵƐ�Ă�ŝŶĐŝƚĠ
ƐŽƵƐ� ƉƌŽƚĞĐƚŝŽŶ� ĨŽƌƚĞ�

ůĂƚĞĂƵ�Ě͛�ůďŝŽŶ͕�WƌĠĂůƉĞƐ�ĚĞ��ŝŐŶĞƐ͕�ǀĂůůĠĞ�ĚĞ�ůĂ�ZŽǇĂ

͗��ĂƌƚĞ�ĚĞƐ�ϮϬй�ĚƵ�ƚĞƌƌŝƚŽŝƌĞ�ƉƌĠƐĞŶƚĂŶƚ�ůĂ�ƉůƵƐ�ĨŽƌƚĞ�ŶĂƚƵƌĂůŝƚĠ�Ğƚ�ĚƵ�ƌĠƐĞĂƵ�

>Ă�ƐƵƌĨĂĐĞ�ĚĞƐ�ŚŽƚƐƉŽƚƐ�ĚĞ�ŶĂƚƵƌĂůŝƚĠ�ŶŽŶ�ƌĞƉƌĠƐĞŶƚĠƐ�ĚĂŶƐ�ůĞ�ƌĠƐĞĂƵ�
Ŭŵ͕�ĂĨŝŶ�Ě͛ŝĚĞŶƚŝĨŝĞƌ� ůĞƐ�ŵĂŝůůĞƐ�ƋƵŝ�ĐŽŶĐĞŶƚƌĞŶƚ� ůĞƐ�ŐƌĂŶĚĞƐ�ƐƵƌĨĂĐĞƐ

ŶŽŶ�ĐŽƵǀĞƌƚĞƐ�ƉĂƌ�ůĞ�ƌĠƐĞĂƵ�ƐŽƵƐ�ƉƌŽƚĞĐƚŝŽŶƐ�ĨŽƌƚĞƐ

͗� �ĂƌƚĞ� ĚĞƐ� ŚŽƚƐƉŽƚƐ� ĚĞ� ŶĂƚƵƌĂůŝƚĠ� ŶŽŶ�
ƌĠƐĞĂƵ� ƐŽƵƐ� ƉƌŽƚĞĐƚŝŽŶ�

ƉĂƌ�ŵĂŝůůĞ�

ZĠƐĞĂƵ� ƐŽƵƐ� ƉƌŽƚĞĐƚŝŽŶ� ĨŽƌƚĞ� ;Z�W�

���±�±��� ��� �±����� ��������Ǧ�����Ǧ�Ø��� �̵����� ��� �±��������� ��� ������������� �̵±��������
�

ZĞƉƌĠƐĞŶƚĂƚŝǀŝƚĠ�ĚƵ�ƌĠƐĞĂƵ�ƉĂƌ�ƌĂƉƉŽƌƚ�ă�ůĂ�ŶĂƚƵƌĂůŝƚĠ�ĚĞƐ�ŵŝůŝĞƵǆ
��ƉĂƌƚŝƌ� ĚĞ� ůĂ� ĐĂƌƚĞ�ĚƵ�ŐƌĂĚŝĞŶƚ� ĚĞ�ŶĂƚƵƌĂůŝƚĠ� ;ĨŝŐƵƌĞ�ϱͿ

ƉƌĠƐĞŶƚĂŶƚ� ůĂ� ƉůƵƐ� ŐƌĂŶĚĞ� ŶĂƚƵƌĂůŝƚĠͿ� ŽŶƚ� ĠƚĠ� ŝĚĞŶƚŝĨŝĠƐ� ĞŶ� ŶĞ�
ĞƚƚĞ�ĂŶĂůǇƐĞ�Ă�ĠŐĂůĞŵĞŶƚ�ĠƚĠ�ƚĞƐƚĠĞ�ĂǀĞĐ

ĐŽŶĐĞŶƚƌĂƚŝŽŶ�ĚĞƐ�ƐĞĐƚĞƵƌƐ�ŝĚĞŶƚŝĨŝĠƐ�ĚĂŶƐ�ůĂ�ƉĂƌƚŝĞ�ĂůƉŝŶĞ�ĚĞ�ůĂ�ƌĠŐŝŽŶ�ŶŽƵƐ�Ă�ŝŶĐŝƚĠ
ƉƌŽƚĞĐƚŝŽŶ� ĨŽƌƚĞ� ŝŶƚğŐƌĞ� ďŝĞŶ� ĚĞ� ŐƌĂŶĚĞƐ�

ůĂƚĞĂƵ�Ě͛�ůďŝŽŶ͕�WƌĠĂůƉĞƐ�ĚĞ��ŝŐŶĞƐ͕�ǀĂůůĠĞ�ĚĞ�ůĂ�ZŽǇĂ

͗��ĂƌƚĞ�ĚĞƐ�ϮϬй�ĚƵ�ƚĞƌƌŝƚŽŝƌĞ�ƉƌĠƐĞŶƚĂŶƚ�ůĂ�ƉůƵƐ�ĨŽƌƚĞ�ŶĂƚƵƌĂůŝƚĠ�Ğƚ�ĚƵ�ƌĠƐĞĂƵ�

Ŷ�ƌĞƉƌĠƐĞŶƚĠƐ�ĚĂŶƐ�ůĞ�ƌĠƐĞĂƵ�
Ŭŵ͕�ĂĨŝŶ�Ě͛ŝĚĞŶƚŝĨŝĞƌ� ůĞƐ�ŵĂŝůůĞƐ�ƋƵŝ�ĐŽŶĐĞŶƚƌĞŶƚ� ůĞƐ�ŐƌĂŶĚĞƐ�ƐƵƌĨĂĐĞƐ

ŶŽŶ�ĐŽƵǀĞƌƚĞƐ�ƉĂƌ�ůĞ�ƌĠƐĞĂƵ�ƐŽƵƐ�ƉƌŽƚĞĐƚŝŽŶƐ�ĨŽƌƚĞƐ�;ĨŝŐƵƌĞ�ϭϲͿ�Ğƚ�ƋƵŝ�Ɖ

ZĠƐĞĂƵ� ƐŽƵƐ� ƉƌŽƚĞĐƚŝŽŶ� ĨŽƌƚĞ� ;Z�W�

�Ø��� �̵����� ��� �±��������� ��� ������������� �̵±��������
�

ZĞƉƌĠƐĞŶƚĂƚŝǀŝƚĠ�ĚƵ�ƌĠƐĞĂƵ�ƉĂƌ�ƌĂƉƉŽƌƚ�ă�ůĂ�ŶĂƚƵƌĂůŝƚĠ�ĚĞƐ�ŵŝůŝĞƵǆ�
;ĨŝŐƵƌĞ�ϱͿ͕� ůĞƐ�ŚŽƚƐƉŽƚƐ�ĚĞ� ůĂ� ƌĠŐŝŽŶ� ;Đ͛ĞƐƚ

ŶĞ� ƌĞƚĞŶĂŶƚ�
ĂǀĞĐ�ƵŶ�ƐĞƵŝů�

ĐŽŶĐĞŶƚƌĂƚŝŽŶ�ĚĞƐ�ƐĞĐƚĞƵƌƐ�ŝĚĞŶƚŝĨŝĠƐ�ĚĂŶƐ�ůĂ�ƉĂƌƚŝĞ�ĂůƉŝŶĞ�ĚĞ�ůĂ�ƌĠŐŝŽŶ�ŶŽƵƐ�Ă�ŝŶĐŝƚĠ
ŝŶƚğŐƌĞ� ďŝĞŶ� ĚĞ� ŐƌĂŶĚĞƐ�

ůĂƚĞĂƵ�Ě͛�ůďŝŽŶ͕�WƌĠĂůƉĞƐ�ĚĞ��ŝŐŶĞƐ͕�ǀĂůůĠĞ�ĚĞ�ůĂ�ZŽǇĂ

͗��ĂƌƚĞ�ĚĞƐ�ϮϬй�ĚƵ�ƚĞƌƌŝƚŽŝƌĞ�ƉƌĠƐĞŶƚĂŶƚ�ůĂ�ƉůƵƐ�ĨŽƌƚĞ�ŶĂƚƵƌĂůŝƚĠ�Ğƚ�ĚƵ�ƌĠƐĞĂƵ�ƐŽƵƐ�

Ŷ�ƌĞƉƌĠƐĞŶƚĠƐ�ĚĂŶƐ�ůĞ�ƌĠƐĞĂƵ�
Ŭŵ͕�ĂĨŝŶ�Ě͛ŝĚĞŶƚŝĨŝĞƌ� ůĞƐ�ŵĂŝůůĞƐ�ƋƵŝ�ĐŽŶĐĞŶƚƌĞŶƚ� ůĞƐ�ŐƌĂŶĚĞƐ�ƐƵƌĨĂĐĞƐ

Ϳ�Ğƚ�ƋƵŝ�ƉĞƵǀĞŶƚ�ġƚƌĞ�ĐŽŶƐŝĚĠƌĠĞƐ�ĐŽŵŵĞ�ĚĞƐ�ůĂĐƵŶĞƐ�

ZĠƐĞĂƵ� ƐŽƵƐ� ƉƌŽƚĞĐƚŝŽŶ� ĨŽƌƚĞ� ;Z�W�

�Ø��� �̵����� ��� �±��������� ��� ������������� �̵±��������
� �

ůĞƐ�ŚŽƚƐƉŽƚƐ�ĚĞ� ůĂ� ƌĠŐŝŽŶ� ;Đ͛ĞƐƚ
ƌĞƚĞŶĂŶƚ� ƋƵĞ� ůĞƐ� ϮϬй� ĚĞ� ůĂ�
ƵŶ�ƐĞƵŝů�ƉůƵƐ�ƌĞƐƚƌŝĐƚŝĨ�ĚĞ�ϭ

ĐŽŶĐĞŶƚƌĂƚŝŽŶ�ĚĞƐ�ƐĞĐƚĞƵƌƐ�ŝĚĞŶƚŝĨŝĠƐ�ĚĂŶƐ�ůĂ�ƉĂƌƚŝĞ�ĂůƉŝŶĞ�ĚĞ�ůĂ�ƌĠŐŝŽŶ�ŶŽƵƐ�Ă�ŝŶĐŝƚĠƐ�ă�ĨŝŶĂůĞŵĞŶƚ�ƌĞƚĞŶŝƌ�ůĞ�ƐĞƵŝů�
ŝŶƚğŐƌĞ� ďŝĞŶ� ĚĞ� ŐƌĂŶĚĞƐ� ǌŽŶĞƐ� ĚĞ� ĨŽƌƚĞ� ŶĂƚƵƌĂůŝƚĠ

ůĂƚĞĂƵ�Ě͛�ůďŝŽŶ͕�WƌĠĂůƉĞƐ�ĚĞ��ŝŐŶĞƐ͕�ǀĂůůĠĞ�ĚĞ�ůĂ�ZŽǇĂ

ƐŽƵƐ�ƉƌŽƚĞĐƚŝŽŶ�ĨŽƌƚĞ�;Z�WϭͿ

Ŷ�ƌĞƉƌĠƐĞŶƚĠƐ�ĚĂŶƐ�ůĞ�ƌĠƐĞĂƵ�ĂĐƚƵĞů�ƐŽƵƐ�
Ŭŵ͕�ĂĨŝŶ�Ě͛ŝĚĞŶƚŝĨŝĞƌ� ůĞƐ�ŵĂŝůůĞƐ�ƋƵŝ�ĐŽŶĐĞŶƚƌĞŶƚ� ůĞƐ�ŐƌĂŶĚĞƐ�ƐƵƌĨĂĐĞƐ

ĞƵǀĞŶƚ�ġƚƌĞ�ĐŽŶƐŝĚĠƌĠĞƐ�ĐŽŵŵĞ�ĚĞƐ�ůĂĐƵŶĞƐ�

�Ø��� �̵����� ��� �±��������� ��� ������������� �̵±��������
� �Ǥ�

ůĞƐ�ŚŽƚƐƉŽƚƐ�ĚĞ� ůĂ� ƌĠŐŝŽŶ� ;Đ͛ĞƐƚͲă
ůĞƐ� ϮϬй� ĚĞ� ůĂ� ƌĠŐŝŽŶ

ƉůƵƐ�ƌĞƐƚƌŝĐƚŝĨ�ĚĞ�ϭϬй�ŵĂŝƐ�ůĂ�ƚƌğƐ�ĨŽƌƚĞ�
ă�ĨŝŶĂůĞŵĞŶƚ�ƌĞƚĞŶŝƌ�ůĞ�ƐĞƵŝů�

ǌŽŶĞƐ� ĚĞ� ĨŽƌƚĞ� ŶĂƚƵƌĂůŝƚĠ
ůĂƚĞĂƵ�Ě͛�ůďŝŽŶ͕�WƌĠĂůƉĞƐ�ĚĞ��ŝŐŶĞƐ͕�ǀĂůůĠĞ�ĚĞ�ůĂ�ZŽǇĂ͕�ĞƚĐ͘�

ƉƌŽƚĞĐƚŝŽŶ�ĨŽƌƚĞ�;Z�WϭͿ͘�

ƐŽƵƐ�ƉƌŽƚĞĐƚŝŽŶ�ĨŽƌƚĞ�Ă�ĞŶƐƵŝ
Ŭŵ͕�ĂĨŝŶ�Ě͛ŝĚĞŶƚŝĨŝĞƌ� ůĞƐ�ŵĂŝůůĞƐ�ƋƵŝ�ĐŽŶĐĞŶƚƌĞŶƚ� ůĞƐ�ŐƌĂŶĚĞƐ�ƐƵƌĨĂĐĞƐ

ĞƵǀĞŶƚ�ġƚƌĞ�ĐŽŶƐŝĚĠƌĠĞƐ�ĐŽŵŵĞ�ĚĞƐ�ůĂĐƵŶĞƐ�

�Ø��� �̵����� ��� �±��������� ��� ������������� �̵±��������Ȃ� ������Ȁ����
�Ǥ�ʹͲ�

ăͲĚŝƌĞ� ůĞƐ�ƉŝǆĞůƐ�
ƌĠŐŝŽŶ� ă� ƉůƵƐ� ĨŽƌƚĞ�

Ϭй�ŵĂŝƐ�ůĂ�ƚƌğƐ�ĨŽƌƚĞ�
ă�ĨŝŶĂůĞŵĞŶƚ�ƌĞƚĞŶŝƌ�ůĞ�ƐĞƵŝů�

ǌŽŶĞƐ� ĚĞ� ĨŽƌƚĞ� ŶĂƚƵƌĂůŝƚĠ� ŵĂŝƐ

�

ƉƌŽƚĞĐƚŝŽŶ�ĨŽƌƚĞ�Ă�ĞŶƐƵŝ
Ŭŵ͕�ĂĨŝŶ�Ě͛ŝĚĞŶƚŝĨŝĞƌ� ůĞƐ�ŵĂŝůůĞƐ�ƋƵŝ�ĐŽŶĐĞŶƚƌĞŶƚ� ůĞƐ�ŐƌĂŶĚĞƐ�ƐƵƌĨĂĐĞƐ�ĚĞ�ŶĂƚƵƌĂůŝƚĠ�

ĞƵǀĞŶƚ�ġƚƌĞ�ĐŽŶƐŝĚĠƌĠĞƐ�ĐŽŵŵĞ�ĚĞƐ�ůĂĐƵŶĞƐ�

������Ȁ����

ĚŝƌĞ� ůĞƐ�ƉŝǆĞůƐ�
ă� ƉůƵƐ� ĨŽƌƚĞ�

Ϭй�ŵĂŝƐ�ůĂ�ƚƌğƐ�ĨŽƌƚĞ�
ă�ĨŝŶĂůĞŵĞŶƚ�ƌĞƚĞŶŝƌ�ůĞ�ƐĞƵŝů�

ŵĂŝƐ�

ƉƌŽƚĞĐƚŝŽŶ�ĨŽƌƚĞ�Ă�ĞŶƐƵŝƚĞ�
ĚĞ�ŶĂƚƵƌĂůŝƚĠ�

ĞƵǀĞŶƚ�ġƚƌĞ�ĐŽŶƐŝĚĠƌĠĞƐ�ĐŽŵŵĞ�ĚĞƐ�ůĂĐƵŶĞƐ�



�

����������� ��� �±����� ���������� �̵������ ����±�±��� ��� �±����� ��������Ǧ�����Ǧ�Ø��� �̵����� ��� �±��������� ��� ������������� �̵±��������Ȃ� ������Ȁ����
����Ȁ�����Ȃ�ʹͲʹʹ� � � �Ǥ�ʹͳ�

�

ϰͲ�^ĐĠŶĂƌŝŽƐ�ĚΖĂŵĠůŝŽƌĂƚŝŽŶ�ĚƵ�ƌĠƐĞĂƵ�Ğƚ�ŚŝĠƌĂƌĐŚŝƐĂƚŝŽŶ�

ϰ͘ϭͲ��ĠĨŝŶŝƚŝŽŶ�ĚĞƐ�ŽďũĞĐƚŝĨƐ�

^Ƶƌ�ůĞƐ�ďĂƐĞƐ�ĚƵ�ĚŝĂŐŶŽƐƚŝĐ�ĠƚĂďůŝƚ�ƐƵƌ�ůĂ�ďŝŽĚŝǀĞƌƐŝƚĠ�ƌĠŐŝŽŶĂůĞ�ĂƵ�ƐĞŝŶ�ĚƵ�ƌĠƐĞĂƵ�ƐŽƵƐ�ƉƌŽƚĞĐƚŝŽŶ�ĨŽƌƚĞ͕�ůĂ�
ĚĠŵĂƌĐŚĞ� ĞƐƚ� ŝĐŝ� ĚΖŝĚĞŶƚŝĨŝĞƌ� ĚĞƐ� ƐĞĐƚĞƵƌƐ� ŐĠŽŐƌĂƉŚŝƋƵĞƐ� ƉĂƌƚŝĐƵůŝğƌĞŵĞŶƚ� ƉĞƌƚŝŶĞŶƚƐ� ƉŽƵƌ� ƵŶĞ� ƉŽƚĞŶƚŝĞůůĞ�
ĞǆƚĞŶƐŝŽŶ� ĚĞ� ĐĞ� ƌĠƐĞĂƵ͘� >ΖŽďũĞĐƚŝĨ� ĚĞ� ĨŽŶĚ� ĠƚĂŶƚ� ĚΖĂŵĠůŝŽƌĞƌ� ůĂ� ƌĞƉƌĠƐĞŶƚĂƚŝǀŝƚĠ� ĚƵ� ƌĠƐĞĂƵ� ǀŝƐͲăͲǀŝƐ� ĚĞ� ůĂ�
ďŝŽĚŝǀĞƌƐŝƚĠ� ƌĠŐŝŽŶĂůĞ͕� ůĞƐ� ƐĞĐƚĞƵƌƐ� ǀŝƐĠƐ� ƐŽŶƚ� ĐĞƵǆ� ĐŽŶĐĞŶƚƌĂŶƚ� ůĞ�ŵŝĞƵǆ� ůĞƐ� ůĂĐƵŶĞƐ� ŝĚĞŶƚŝĨŝĠĞƐ� ůŽƌƐ�ĚƵ�ďŝůĂŶ͘� >Ă�
ďĂƐĞ�ĚĞ� ƚƌĂǀĂŝů� ƌĞƚĞŶƵĞ�ĞƐƚ�ĐĞůůĞ�ĚĠĨŝŶŝĞ�ƉĂƌ� ůĞ��^ZWE�W����ƐŽŝƚ�ƵŶĞ�ĞǆƚĞŶƐŝŽŶ� ƚŚĠŽƌŝƋƵĞ�ĚĞ�ϭϬ�й�ĚĞ� ůĂ� ƐƵƌĨĂĐĞ�
ƌĠŐŝŽŶĂůĞ�;ĞŶǀ͘�ϯ�ϭϰϬ�ŬŵϸͿ͘�

�Ğ�ŵƵůƚŝƉůĞƐ�ƐĐĠŶĂƌŝŽƐ�ĚΖĞǆƚĞŶƐŝŽŶ�ƉĞƵǀĞŶƚ�ġƚƌĞ�ƉƌŽĚƵŝƚƐ�ƌĠƉŽŶĚĂŶƚ�ĐŚĂĐƵŶ�ă�ĚĞƐ�ŽďũĞĐƚŝĨƐ�ŽƵ�ĚĞƐ�ƉƌŝŽƌŝƚĠƐ�
ĚŝĨĨĠƌĞŶƚĞƐ͘�>ĞƐ�ĚŝƐĐƵƐƐŝŽŶƐ�ĞŶŐĂŐĠĞƐ�ĂƵ�ĐŽƵƌƐ�ĚĞ�ůĂ�ƌĠĂůŝƐĂƚŝŽŶ�ĚĞ�ĐĞ�ƚƌĂǀĂŝů�ĂǀĞĐ�ůĞƐ�ƐĞƌǀŝĐĞƐ�ĚĞ�ůΖ�ƚĂƚ�;�Z��>Ϳ͕�ůĞƐ�
ƐĐŝĞŶƚŝĨŝƋƵĞƐ�;�^ZWEͿ�ŽƵ�ůĞƐ�ŐĞƐƚŝŽŶŶĂŝƌĞƐ�;ZZ�EͿ�ŽŶƚ�ĠƚĠ�ůΖŽĐĐĂƐŝŽŶ�ĚĞ�ĐŽŶƐƚĂƚĞƌ�ůĂ�ĚŝǀĞƌƐŝƚĠ�ĚĞƐ�ƉŽŝŶƚƐ�ĚĞ�ǀƵĞ�Ğƚ�
ůΖĂďƐĞŶĐĞ� ĚĞ� ĐŽŶƐĞŶƐƵƐ� ƐƵƌ� ůĞƐ� ƉƌŝŽƌŝƚĠƐ� ă� ĚŽŶŶĞƌ� ;ŐƌŽƵƉĞƐ� ƚĂǆŽŶŽŵŝƋƵĞƐ� ĐŝďůĞƐ͕� ĂƉƉƌŽĐŚĞ� ƐƉĠĐŝĨŝƋƵĞ� ǀƐ�
ĠĐŽƐǇƐƚĠŵŝƋƵĞ͕�ƋƵĂŶƚŝƚĠ�ǀƐ�ƋƵĂůŝƚĠ͕�ĞƚĐ͘Ϳ͘��Ğ�ĐŽŶƐƚĂƚ͕�ĐŽƵƉůĠ�ĂƵǆ�ŽďũĞĐƚŝĨƐ�ĚĠũă�ŵƵůƚŝƉůĞƐ�ĚĞ�ůĂ�ƐƚƌĂƚĠŐŝĞ͕�ŶĞ�ƉĞƌŵĞƚ�
ƉĂƐ� ĚΖĞŶǀŝƐĂŐĞƌ� ůĂ� ƉƌŽƉŽƐŝƚŝŽŶ� ĚΖƵŶ� ƐĐĠŶĂƌŝŽ� ƵŶŝƋƵĞ� ƉŽƵƌ� ůΖĞǆƚĞŶƐŝŽŶ� ĚƵ� ƌĠƐĞĂƵ͘� �ΖĞƐƚ� ƉŽƵƌƋƵŽŝ͕� ŝů� ŶŽƵƐ� ƐĞŵďůĞ�
ƉĞƌƚŝŶĞŶƚ�ĚĞ�ƉƌŽƉŽƐĞƌ�ƉůƵƐŝĞƵƌƐ�ƐĐĠŶĂƌŝŽƐ�ƌĠƉŽŶĚĂŶƚ�ă�ĚŝĨĨĠƌĞŶƚĞƐ�ƉƌŝŽƌŝƚĠƐ͘�/ůƐ�ƉŽƵƌƌŽŶƚ�ƐĞƌǀŝƌ�ĚΖĂƉƉƵŝ�ă�ƵŶĞ�ƉƌŝƐĞ�
ĚĞ�ĚĠĐŝƐŝŽŶ�Ğƚ�ĂůŝŵĞŶƚĞƌ�ůĞƐ�ƌĠĨůĞǆŝŽŶƐ�ƋƵŝ�ĚŽŝǀĞŶƚ�ƉĂƌ�ĂŝůůĞƵƌƐ�ƚĞŶŝƌ�ĐŽŵƉƚĞ�ĚĞƐ�ƌĞŵŽŶƚĠĞƐ�ĚĞƐ�ĂĐƚĞƵƌƐ�ůŽĐĂƵǆ͘��Ŷ�
ĂƵĐƵŶ�ĐĂƐ�ůĞƐ�ƐĐĠŶĂƌŝŽƐ�ƉƌŽƉŽƐĠƐ� ŝĐŝ�ŶĞ�ĐŽŶƐƚŝƚƵĞŶƚ�ƵŶĞ�ǀŝƐŝŽŶ�ƉĂƌĨĂŝƚĞ�Ğƚ�ĚĠĨŝŶŝƚŝǀĞ�ĚĞ�ĐĞ�ƋƵĞ�ĚŽŝƚ�ġƚƌĞ�ůĞ� ƌĠƐĞĂƵ�
ƐŽƵƐ�ƉƌŽƚĞĐƚŝŽŶ�ĨŽƌƚĞ�ĞŶ�ƌĠŐŝŽŶ�WƌŽǀĞŶĐĞͲ�ůƉĞƐͲ�ƀƚĞ�ĚΖ�ǌƵƌ͘�

�

ϰ͘ϮͲ��ŶĂůǇƐĞ�ƉĂƌ�ĐŽŶǀĞƌŐĞŶĐĞ�ĚĞƐ�ĞŶũĞƵǆ�

� hŶĞ�ƐŝŵƉůĞ�ĂŶĂůǇƐĞ�ĚĞ�ůĂ�ĐŽŶǀĞƌŐĞŶĐĞ�ƐƉĂƚŝĂůĞ�ĚĞƐ�ŽďũĞĐƚŝĨƐ͕�ĠǀĞŶƚƵĞůůĞŵĞŶƚ�ƉŽŶĚĠƌĠĞ�ƉĂƌ�ůΖŝŵƉŽƌƚĂŶĐĞ�ă�
ůĞƵƌ�ĚŽŶŶĞƌ͕�ƉĞƵƚ�ġƚƌĞ�ĐŽŶĚƵŝƚĞ͘� /ů� Ɛ͛ĂŐŝƚ� ĐŽŶĐƌğƚĞŵĞŶƚ�ĚĞ�ĚĠĨŝŶŝƌ�ƵŶ�ƐǇƐƚğŵĞ�ĚĞ�ŶŽƚĂƚŝŽŶ�Ğƚ�ĚΖĂĚĚŝƚŝŽŶŶĞƌ�ƉŽƵƌ�
ĐŚĂƋƵĞ�ŵĂŝůůĞ�ĚƵ�ƚĞƌƌŝƚŽŝƌĞ�ůĞƐ�ǀĂůĞƵƌƐ�ĚĞ�ĚŝĨĨĠƌĞŶƚĞƐ�ǀĂƌŝĂďůĞƐ�ĞŶ�ĨŽŶĐƚŝŽŶ�ĚĞƐ�ůĂĐƵŶĞƐ�ŝĚĞŶƚŝĨŝĠĞƐ͘��ĞƚƚĞ�ŵĠƚŚŽĚĞ�
Ă�ĚĠũă�ĠƚĠ�ŵŝƐĞ�ĞŶ�ƈƵǀƌĞ�ĞŶ�W����ĚĂŶƐ�ůĞ�ĐĂĚƌĞ�ĚĞƐ�ŽďũĞĐƚŝĨƐ�ĚĞ�ůĂ�^ƚƌĂƚĠŐŝĞ�ĐŽŽƌĚŽŶŶĠĞ�ƌĠŐŝŽŶĂůĞ�Ě͛ĂĐƋƵŝƐŝƚŝŽŶ�Ğƚ�
ĚĞ�ƉƌĠƐĞƌǀĂƚŝŽŶ�ĞŶ� ĨĂǀĞƵƌ�ĚƵ�ƉĂƚƌŝŵŽŝŶĞ�ŶĂƚƵƌĞů� ĞŶ�W���� ;�ĞůĂƵŐĞ�Θ�EŽďůĞ͕�ϮϬϭϳͿ͘�hŶĞ�ĚĞƐ� ůŝŵŝƚĞƐ�ĚĞ�ĐĞ� ƚǇƉĞ�
Ě͛ĂƉƉƌŽĐŚĞ� ĞƐƚ� ƋƵĞ� ůĞƐ� ŵĂŝůůĞƐ� ĨŝŶĂůĞŵĞŶƚ� ƌĞƚĞŶƵĞƐ� ĐŽŵŵĞ� ƉƌŝŽƌŝƚĂŝƌĞƐ� ƉĞƵǀĞŶƚ� ƉŽƚĞŶƚŝĞůůĞŵĞŶƚ� ġƚƌĞ� ƚƌğƐ�
ƐŝŵŝůĂŝƌĞƐ� Ğƚ� ĚŽŶĐ� ƉĞƵ� ĐŽŵƉůĠŵĞŶƚĂŝƌĞƐ� ůĞƐ� ƵŶĞƐ� ĚĞƐ� ĂƵƚƌĞƐ͘� ^ŽŶ� ĂǀĂŶƚĂŐĞ� ĞƐƚ� ŝŶǀĞƌƐĞŵĞŶƚ� ĚĞ� ƉƌŽƉŽƐĞƌ� ƵŶĞ�
ŐĂŵŵĞ�ĚĞ�ƉŽƐƐŝďŝůŝƚĠƐ�Ě͛ĞǆƚĞŶƐŝŽŶ�ƉŽƚĞŶƚŝĞůůĞŵĞŶƚ�ĞŶ�ƉĂƌƚŝĞ�ƌĞĚŽŶĚĂŶƚĞƐ�ƋƵĂŶƚ�ă�ůĞƵƌ�ĐŽŶƚĞŶƵ�Ğƚ�ŽĨĨƌŝƌ�ĂŝŶƐŝ�ƵŶĞ�
ƉŽƐƐŝďŝůŝƚĠ�ĚĞ�ĐƌŽŝƐĞŵĞŶƚ�ĂǀĞĐ�ĚĞƐ�ĨĂĐƚĞƵƌƐ�ĚĞ�ĨĂŝƐĂďŝůŝƚĠ͘�

� >ĞƐ� ĐŽŵƉŽƐĂŶƚĞƐ� ĚĞ� ůĂ� ďŝŽĚŝǀĞƌƐŝƚĠ� ƵƚŝůŝƐĠĞƐ� ƉŽƵƌ� ůĂ� ĚĠĨŝŶŝƚŝŽŶ� ĚĞƐ� ƐĞĐƚĞƵƌƐ� ƉƌŝŽƌŝƚĂŝƌĞƐ� ;ŽďũĞĐƚŝĨ� н� ϭϬйͿ�
ƐŽŶƚ� ƉƌĠƐĞŶƚĠĞƐ� ĚĂŶƐ� ůĂ� ĨŝŐƵƌĞ� ϭϳ͘� >Ă� ƉƌŽĚƵĐƚŝŽŶ� ĚĞƐ� ĚŝĨĨĠƌĞŶƚƐ� ƐĐĠŶĂƌŝŽƐ� ĞƐƚ� ĂŝŶƐŝ� ůĂ� ĐŽŶƐĠƋƵĞŶĐĞ� ĚĞ� ĐŚŽŝǆ� ĂƵ�
ŶŝǀĞĂƵ�͗�
�� ĚĞƐ�ŐƌŽƵƉĞƐ�ƚĂǆŽŶŽŵŝƋƵĞƐ�ă�ƉƌĞŶĚƌĞ�ĞŶ�ĐŽŵƉƚĞ�͖�
�� ĚĞƐ�ůĂĐƵŶĞƐ�ŝĚĞŶƚŝĨŝĠĞƐ�ă�ƉƌĞŶĚƌĞ�ĞŶ�ĐŽŵƉƚĞ�;ŚŽƚƐƉŽƚƐ͕�ĞƐƉğĐĞƐ͕�ĠĐŽƐǇƐƚğŵĞƐ͕�ĞƚĐ͘Ϳ�͖�
�� ĚĞƐ�ĠǀĞŶƚƵĞůůĞƐ�ƉƌŝŽƌŝƚĠƐ�ĚŽŶŶĠĞƐ�ă�ĐĞƌƚĂŝŶƐ�ŐƌŽƵƉĞƐ�ƚĂǆŽŶŽŵŝƋƵĞƐ�ŽƵ�ǀĂƌŝĂďůĞƐ�;ƉŽŶĚĠƌĂƚŝŽŶͿ͘�
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����������� ��� �±����� ���������� �̵������ ����±�±��� ��� �±����� ��������Ǧ�����Ǧ�Ø��� �̵����� ��� �±��������� ��� ������������� �̵±��������Ȃ� ������Ȁ����
����Ȁ�����Ȃ�ʹͲʹʹ� � � �Ǥ�ʹʹ�

�

�

�

�
�

&ŝŐƵƌĞ� ϭϳ� ͗� �ŽŵƉŽƐĂŶƚĞƐ� ĚĞ� ůĂ� ďŝŽĚŝǀĞƌƐŝƚĠ� ŵŽďŝůŝƐĂďůĞƐ� ĚĂŶƐ� ůĞƐ� ĂŶĂůǇƐĞƐ� ǀŝƐĂŶƚ� ă� ůΖŝĚĞŶƚŝĨŝĐĂƚŝŽŶ� ĚĞ� ƐĞĐƚĞƵƌƐ� ƉŽƚĞŶƚŝĞůƐ� ƉŽƵƌ� ƵŶĞ�
ĞǆƚĞŶƐŝŽŶ� ĚƵ� ƌĠƐĞĂƵ� ƐŽƵƐ� ƉƌŽƚĞĐƚŝŽŶ� ĨŽƌƚĞ͘� >Ă� ŵŽďŝůŝƐĂƚŝŽŶ� ĚĞ� ůΖĞŶƐĞŵďůĞ� ŽƵ� ĚΖƵŶĞ� ƉĂƌƚŝĞ� ĚĞ� ĐĞƐ� ĐŽŵƉŽƐĂŶƚĞƐ� Ğƚ� ůĞƐ� ĠǀĞŶƚƵĞůůĞƐ�
ƉŽŶĚĠƌĂƚŝŽŶƐ�ĂƉƉůŝƋƵĠĞƐ�ƐŽŶƚ�ůĂ�ƐŽƵƌĐĞ�ĚĞ�ĚŝĨĨĠƌĞŶƚƐ�ƐĐĠŶĂƌŝŽƐ͘�

�

�

� hŶ� ƐĐƌŝƉƚ� ĚĞ� ƚƌĂŝƚĞŵĞŶƚ� ĂƵƚŽŵĂƚŝƐĠ� ĚĞƐ� ĚŽŶŶĠĞƐ� Ă� ĠƚĠ� ĚĠǀĞůŽƉƉĠ� ƐŽƵƐ� Z� Ğƚ� ƉĞƌŵĞƚ� ůĂ� ŐĠŶĠƌĂƚŝŽŶ� ĚĞƐ�
ƌĠƐƵůƚĂƚƐ�ĞŶ�ĨŽŶĐƚŝŽŶ�ĚĞƐ�ĐŚŽŝǆ�ŝŶŝƚŝĂƵǆ͘�>ĞƐ�ƉƌŝŶĐŝƉĂůĞƐ�ĠƚĂƉĞƐ�ĚĞ� ƚƌĂŝƚĞŵĞŶƚ�ĚĞƐ�ĚŽŶŶĠĞƐ�ƐŽŶƚ�ƉƌĠƐĞŶƚĠĞƐ�ƉĂƌ�ůĂ�
ĨŝŐƵƌĞ�ϭϴ͘��>ΖĂŶĂůǇƐĞ�ƐĞ�ďĂƐĞ�ƐƵƌ�ĚĞƐ�ǀĂůĞƵƌƐ�ŵĞƐƵƌĠĞƐ�ă�ůΖĠĐŚĞůůĞ�ĚĞ�ŵĂŝůůĞƐ�ĚĞ�ϱ�ǆ�ϱ�Ŭŵ�ƋƵŝ�ƐŽŶƚ�ĚĠĐŽƵƉĠĞƐ�ƉŽƵƌ�ĞŶ�
ĞǆƚƌĂŝƌĞ�ůĞƐ�ƉŽƌƚŝŽŶƐ�ĚĠũă�ƐŝƚƵĠĞƐ�ĂƵ�ƐĞŝŶ�ĚƵ�ƌĠƐĞĂƵ�ĚΖĂŝƌĞƐ�ƉƌŽƚĠŐĠĞƐ�Ğƚ�ůĞƐ�ƉŽƌƚŝŽŶƐ�ĂƌƚŝĨŝĐĂůŝƐĠĞƐ͘�>Ă�ĐŽƵĐŚĞ�ĨŝŶĂůĞ�
ůŽĐĂůŝƐĞ�ĂŝŶƐŝ�ĚĞƐ�ƐĞĐƚĞƵƌƐ��ĂƵ�ƐĞŝŶ�ĚĞƐ�ŵĂŝůůĞƐ͘�

�
&ŝŐƵƌĞ�ϭϴ�͗��ƚĂƉĞƐ�ƐƵĐĐĞƐƐŝǀĞƐ�ĚƵ�ƚƌĂŝƚĞŵĞŶƚ�ƉĞƌŵĞƚƚĂŶƚ�ĚΖĂďŽƵƚŝƌ�ă�ƵŶĞ�ƉƌŽƉŽƐŝƚŝŽŶ�ĚΖĞǆƚĞŶƐŝŽŶ�ĚƵ�ƌĠƐĞĂƵ�ƐŽƵƐ�ƉƌŽƚĞĐƚŝŽŶ�ĨŽƌƚĞ͘�

�

� �ŝŶƋ� ƐĐĠŶĂƌŝŽƐ� ƐŝŵƉůĞƐ� ƐŽŶƚ� ƉƌŽƉŽƐĠƐ� ă� ĐĞ� ƐƚĂĚĞ͘� dƌŽŝƐ� ŵĞƚƚĞŶƚ� ĞŶ� ĂǀĂŶƚ� ĚŝƌĞĐƚĞŵĞŶƚ� ůΖƵŶĞ� ĚĞƐ�
ĐŽŵƉŽƐĂŶƚĞƐ�ĚƵ�ďŝůĂŶ�ĚĞ� ůΖĠƚĂƚ�ĚƵ�ƌĠƐĞĂƵ� ;ŚŽƚƐƉŽƚƐ�ĚĞ�ďŝŽĚŝǀĞƌƐŝƚĠ͕� ůĂĐƵŶĞƐ�ĚĞ�ƌĞƉƌĠƐĞŶƚĂƚŝǀŝƚĠ� ƚĂǆŽŶŽŵŝƋƵĞ�Ğƚ�
ĠĐŽƐǇƐƚĠŵŝƋƵĞ͕�ǌŽŶĞƐ�ĚĞ�ĨŽƌƚĞ�ŶĂƚƵƌĂůŝƚĠͿ͘�>ĞƐ�ĚĞƵǆ�ĚĞƌŶŝĞƌƐ�ƉƌŽƉŽƐĞŶƚ� ůĂ�ƉƌŝƐĞ�ĞŶ�ĐŽŵƉƚĞ�ĐŽŵďŝŶĠĞ�ĚĞ�ƚŽƵƚ�ŽƵ�
ƉĂƌƚŝĞ�ĚĞƐ�ĐŽŵƉŽƐĂŶƚĞƐ�ă�ĠŐĂůŝƚĠ�ĚΖŝŵƉŽƌƚĂŶĐĞ͘�

� �



�

����������� ��� �±����� ���������� �̵������ ����±�±��� ��� �±����� ��������Ǧ�����Ǧ�Ø��� �̵����� ��� �±��������� ��� ������������� �̵±��������Ȃ� ������Ȁ����
����Ȁ�����Ȃ�ʹͲʹʹ� � � �Ǥ�ʹ͵�

�

^ĐĠŶĂƌŝŽ�ΗŚŽƚƐƉŽƚƐΗ�
� >Ă� ƉƌŽƚĞĐƚŝŽŶ� ĐŝďůĠĞ� ĚĞƐ� ƉŽŝŶƚƐͲĐŚĂƵĚƐ� ĚĞ� ďŝŽĚŝǀĞƌƐŝƚĠ� ĞƐƚ� ƵŶ� ŽďũĞĐƚŝĨ� ƐŽƵǀĞŶƚ� ŵŝƐ� ĞŶ� ĂǀĂŶƚ� ĚĂŶƐ� ůĞƐ�
ƐƚƌĂƚĠŐŝĞƐ� ĚĞ� ĐŽŶƐĞƌǀĂƚŝŽŶ� ă� ůΖĠĐŚĞůůĞ� ŝŶƚĞƌŶĂƚŝŽŶĂůĞ͘� >Ă� ĚŝǀĞƌƐŝƚĠ� ƐƉĠĐŝĨŝƋƵĞ� ĞƐƚ� ƉĂƌ� ĂŝůůĞƵƌƐ� ŝƌƌĠŐƵůŝğƌĞŵĞŶƚ�
ĚŝƐƚƌŝďƵĠĞ�ƐƉĂƚŝĂůĞŵĞŶƚ�ĚĂŶƐ�ƵŶ�ƚĞƌƌŝƚŽŝƌĞ�ĂƵƐƐŝ�ǀĂƌŝĠ�ƋƵĞ�ĐĞůƵŝ�ĚĞ�ůĂ�ƌĠŐŝŽŶ�W����;ǀŽŝƌ�ůĞƐ�ĐĂƌƚĞƐ�ĚĂŶƐ�ůĞƐ�ďŝůĂŶƐ�ĞŶ�
ĂŶŶĞǆĞƐͿ͘�>Ă�ĐŽŶĐĞŶƚƌĂƚŝŽŶ�ƌĞŵĂƌƋƵĂďůĞ�ĚĞ�ŶŽŵďƌĞƵƐĞƐ�ĞƐƉğĐĞƐ�ĚĂŶƐ�ĐĞƌƚĂŝŶƐ�ƐĞĐƚĞƵƌƐ�ĐůĠƐ�ĚΖƵŶ�ƚĞƌƌŝƚŽŝƌĞ�ƉĞƌŵĞƚ�
ĚΖĞŶǀŝƐĂŐĞƌ�ƵŶĞ�ƐƚƌĂƚĠŐŝĞ�ĚĞ�ĐŽŶƐĞƌǀĂƚŝŽŶ�ĐŝďůĂŶƚ�ƵŶĞ�ƉŽƌƚŝŽŶ�ƌĠĚƵŝƚĞ�ĚƵ�ƚĞƌƌŝƚŽŝƌĞ͕�Ğƚ�ĚŽŶĐ�ĠĐŽŶŽŵŝƋƵĞŵĞŶƚ�ƉůƵƐ�
ƌĠĂůŝƐƚĞ͕� ƚŽƵƚ� ĞŶ� ĐŽƵǀƌĂŶƚ� ƵŶ� ŵĂǆŝŵƵŵ� ĚΖĞƐƉğĐĞƐ͘� >ĞƐ� ŚŽƚƐƉŽƚƐ� ĚĞ� ďŝŽĚŝǀĞƌƐŝƚĠ� ƉƌĠƐĞŶƚĞŶƚ� ƉĂƌ� ĂŝůůĞƵƌƐ�
ŐĠŶĠƌĂůĞŵĞŶƚ�ĚĞƐ�ĐĂƌĂĐƚĠƌŝƐƚŝƋƵĞƐ�ƚŽƉŽŐƌĂƉŚŝƋƵĞƐ�ŽƵ�ŐĠŽŵŽƌƉŚŽůŽŐŝƋƵĞƐ�ŽƌŝŐŝŶĂůĞƐ�ƋƵŝ�ă�ůĂ�ĨŽŝƐ�ƉĞƌŵĞƚƚĞŶƚ�ƵŶĞ�
ŐƌĂŶĚĞ� ĐŽŶĐĞŶƚƌĂƚŝŽŶ� ĚΖĞƐƉğĐĞƐ� ;ĨĂĐƚĞƵƌ� ĠĐŽůŽŐŝƋƵĞͿ� Ğƚ� ŽĨĨƌĞŶƚ� ůĞƐ� ĐŽŶĚŝƚŝŽŶƐ� ŶĠĐĞƐƐĂŝƌĞƐ� ă� ůĂ� ƌĠƐŝůŝĞŶĐĞ� ĚĞƐ�
ƉŽƉƵůĂƚŝŽŶƐ�ƐƵƌ�ůĞ�ůŽŶŐ�ƚĞƌŵĞ͘�>ΖƵƚŝůŝƐĂƚŝŽŶ�ĚĞ�ůĂ�ŵĠƚƌŝƋƵĞ�ĚĞ�ƌŝĐŚĞƐƐĞ�ƐƉĠĐŝĨŝƋƵĞ�ƉŽŶĚĠƌĠĞ�;tZ�͗�ǀŽŝƌ�Αϯ͘ϮͿ�ƉĞƌŵĞƚ�
ŝĐŝ�ĚĞ�ĐŝďůĞƌ�ƉůƵƐ�ƐƉĠĐŝĨŝƋƵĞŵĞŶƚ�ůĞƐ�ƐĞĐƚĞƵƌƐ�ĚĞ�ĨŽƌƚĞ�ďŝŽĚŝǀĞƌƐŝƚĠ�ƋƵŝ�ŚĠďĞƌŐĞŶƚ�ĚĞƐ�ĞƐƉğĐĞƐ�ă�ĂŝƌĞ�ĚĞ�ĚŝƐƚƌŝďƵƚŝŽŶ�
ƌĠĚƵŝƚĞ�ĞŶ�ƌĠŐŝŽŶ�W���͘�

� �Ğ� ƐĐĠŶĂƌŝŽ� ǀŝƐĞ� ĚŽŶĐ� ƵŶĞ� ĞǆƚĞŶƐŝŽŶ� ŽƌŝĞŶƚĠĞ� ǀĞƌƐ� ƵŶĞ� ŵĞŝůůĞƵƌĞ� ĐŽƵǀĞƌƚƵƌĞ� ĚĞƐ� ǌŽŶĞƐ� ƌŝĐŚĞƐ� ĞŶ�
ďŝŽĚŝǀĞƌƐŝƚĠ� ;ŚŽƚƐƉŽƚƐͿ� ĚĞ� ůĂ� ƌĠŐŝŽŶ� ƉŽƵƌ� ůĞƐ� ϭϬ� ŐƌŽƵƉĞƐ� ƚĂǆŽŶŽŵŝƋƵĞƐ� ŵŽďŝůŝƐĂďůĞƐ͘� �ŚĂĐƵŶ� ĚĞƐ� ϭϬ� ŐƌŽƵƉĞƐ�
ƚĂǆŽŶŽŵŝƋƵĞƐ�;ǀŽŝƌ�ƚĂďůĞĂƵ�ϮͿ�Ă�ůĞ�ŵġŵĞ�ƉŽŝĚƐ�ĚĂŶƐ�ůΖĂŶĂůǇƐĞ͘�hŶĞ�ŶŽƚĞ�ĚĞ�ϱ�ĞƐƚ�ĂƚƚƌŝďƵĠĞ�ă�ƵŶĞ�ŵĂŝůůĞ�ŚŽƚƐƉŽƚ�
ŝĚĞŶƚŝĨŝĠĞ�ƉŽƵƌ�ƵŶ�ŐƌŽƵƉĞ�ƚĂǆŽŶŽŵŝƋƵĞ͕�Ϭ�ƉŽƵƌ�ůĞƐ�ĂƵƚƌĞƐ͘�>Ă�ĐŽŵďŝŶĂŝƐŽŶ�ĚĞƐ�ϭϬ�ŐƌŽƵƉĞƐ�ĚŽŶŶĞ�ĚŽŶĐ�ƵŶĞ�ŶŽƚĞ�
ƉŽƵǀĂŶƚ� ǀĂƌŝĞƌ� ĞŶƚƌĞ� Ϭ� Ğƚ� ϱϬ͘� hŶĞ� ĨŽŝƐ� ůĂ� ƉĂƌƚŝĞ� ĚĠũă� ĐŽƵǀĞƌƚĞ� ƉĂƌ� ůĞ� ƌĠƐĞĂƵ� ƐŽƵƐ� ƉƌŽƚĞĐƚŝŽŶ� ĨŽƌƚĞ� Ğƚ� ůĞƐ� ǌŽŶĞƐ�
ĂƌƚŝĨŝĐŝĂůŝƐĠĞƐ�ĞǆƚƌĂŝƚĞƐ͕�ŶŽƵƐ�ƐĠůĞĐƚŝŽŶŶŽŶƐ�ůĞƐ�ϭϬ�й�ĚĞ�ůĂ�ƐƵƌĨĂĐĞ�ĚĞ�W����ĂǀĞĐ�ůĞƐ�ƉůƵƐ�ĨŽƌƚĞƐ�ǀĂůĞƵƌƐ�ĂƵͲĚĞƐƐƵƐ�ĚĞ�
ůĂ�ǀĂůĞƵƌ�ϱ�;ϭ�ƐĞƵů�ŚŽƚƐƉŽƚ�ĐĂƌ�ĚĂŶƐ�ĐĞ�ĐĂƐ�ƉĂƌƚŝĐƵůŝĞƌ͕�ŽŶ�ŶĞ�ƉĞƵƚ�ĐŚŽŝƐŝƌ�ĚĞ�ŵĂŶŝğƌĞ�ŚŝĠƌĂƌĐŚŝƐĠĞͿ͘��

ZĠƐƵůƚĂƚƐ�

� �ĞƚƚĞ�ŵĠƚŚŽĚĞ� ƉĞƌŵĞƚ� ĚΖŝĚĞŶƚŝĨŝĞƌ� ϭϰϲ�ŵĂŝůůĞƐ� ĚĞ� ϱ� ǆ� ϱ� Ŭŵ� ĚĠĐŽƵƉĠĞƐ� ĞŶ� Ϯϰϴ� ƐĞĐƚĞƵƌƐ� ŐĠŽŐƌĂƉŚŝƋƵĞƐ�
ĐŽƵǀƌĂŶƚ� ĞŶǀ͘� ϮϯϳϬ� Ŭŵϸ� ;ĨŝŐƵƌĞ� ϭϵͿ͘� >ΖĞŶƐĞŵďůĞ� ĚĞƐ� ŐƌŽƵƉĞƐ� ƚĂǆŽŶŽŵŝƋƵĞƐ� ĞƐƚ� ďŝĞŶ� ƌĞƉƌĠƐĞŶƚĠ� ĂƵ� ƐĞŝŶ� ĚĞƐ�
ƉƌŽƉŽƐŝƚŝŽŶƐ�;ĨŝŐƵƌĞ�ϮϬͿ͕�ŵġŵĞ�Ɛŝ� ůĞƐ�ĐŽŶǀĞƌŐĞŶĐĞƐ�ĚΖĞŶũĞƵǆ�ĞŶƚƌĞ�ƚŽƵƐ� ůĞƐ�ŐƌŽƵƉĞƐ�ƌĞƐƚĞŶƚ�ƉĞƵ�ŶŽŵďƌĞƵƐĞƐ͘�KŶ�
ŽďƐĞƌǀĞ�ĞŶ�ĞĨĨĞƚ�ƐĞƵůĞŵĞŶƚ�ϯ�ƐŝƚĞƐ�ĐŽƵǀƌĂŶƚ�ƐŝŵƵůƚĂŶĠŵĞŶƚ�ĚĞƐ�ŚŽƚƐƉŽƚƐ�ƉŽƵƌ�ƉůƵƐ�ĚĞ�ϱ�ŐƌŽƵƉĞƐ� ƚĂǆŽŶŽŵŝƋƵĞƐ�
;ƚĂďůĞĂƵ�ϴ�Ğƚ�ĨŝŐƵƌĞ�ϮϭͿ͘�

�
&ŝŐƵƌĞ�ϭϵ�͗�^ĞĐƚĞƵƌƐ�ŝĚĞŶƚŝĨŝĠƐ�ƉŽƵƌ�ƵŶĞ�ƉŽƚĞŶƚŝĞůůĞ�ĞǆƚĞŶƐŝŽŶ�ĚƵ�ƌĠƐĞĂƵ�ƐŽƵƐ�ƉƌŽƚĞĐƚŝŽŶ�ĨŽƌƚĞ�ǀŝƐĂŶƚ�ă�ƌĠĚƵŝƌĞ�ůĞƐ�ůĂĐƵŶĞƐ�ĞŶ�ƚĞƌŵĞƐ�ĚĞ�
ƌĞƉƌĠƐĞŶƚĂƚŝǀŝƚĠ�ĚĞƐ�ŚŽƚƐƉŽƚƐ�ĚĞ�ďŝŽĚŝǀĞƌƐŝƚĠ�ĞŶ�ƌĠŐŝŽŶ�WƌŽǀĞŶĐĞͲ�ůƉĞƐͲ�ƀƚĞ�ĚΖ�ǌƵƌ͘�

�



�

����������� ��� �±����� ���������� �̵������ ����±�±��� ��� �±����� ��������Ǧ�����Ǧ�Ø��� �̵����� ��� �±��������� ��� ������������� �̵±��������Ȃ� ������Ȁ����
����Ȁ�����Ȃ�ʹͲʹʹ� � � �Ǥ�ʹͶ�

�

�

�

�

�

�

&ŝŐƵƌĞ� ϮϬ� ͗� EŽŵďƌĞ� ĚĞ� ŵĂŝůůĞƐ� ĚĞ� ϱ� ǆ� ϱ� Ŭŵ� ;ǀĞƌƚ� ĐůĂŝƌͿ� Ğƚ� ŶŽŵďƌĞ� ĚĞ�
ƐĞĐƚĞƵƌƐ� ;ǀĞƌƚ� ĨŽŶĐĠƐͿ� ŝĚĞŶƚŝĨŝĠƐ͕� ƉĂƌ� ŐƌŽƵƉĞ� ƚĂǆŽŶŽŵŝƋƵĞ͕� ĂƵ� ƐĞŝŶ� ĚĞƐ�
ŵĂŝůůĞƐ�Ğƚ�ƐĞĐƚĞƵƌƐ�ƌĞƚĞŶƵƐ��ƉĂƌ��ůĞ�ƐĐĠŶĂƌŝŽ�Η,ŽƐƉŽƚƐΗ�ƉŽƵƌ�ůΖĞǆƚĞŶƐŝŽŶ�ĚƵ�
ƌĠƐĞĂƵ�ƐŽƵƐ�ƉƌŽƚĞĐƚŝŽŶ�ĨŽƌƚĞ͘��

�

�

�

�

�

�

dĂďůĞĂƵ�ϴ� ͗��ŝůĂŶ�ĚƵ�ŶŽŵďƌĞ�ĚĞ�ŵĂŝůůĞƐ�Ğƚ�ĚĞ� ƐĞĐƚĞƵƌƐ� ŝĚĞŶƚŝĨŝĠƐ�ĞŶ� ĨŽŶĐƚŝŽŶ�ĚƵ�ŶŽŵďƌĞ�ĚĞ�ŐƌŽƵƉĞƐ� ƌĞƉƌĠƐĞŶƚĠƐ� ƐŝŵƵůƚĂŶĠŵĞŶƚ� ƉŽƵƌ�
ůΖĞǆƚĞŶƐŝŽŶ�ĚƵ�ƌĠƐĞĂƵ�ƐŽƵƐ�ƉƌŽƚĞĐƚŝŽŶ�ĨŽƌƚĞ�ƐĞůŽŶ�ůĞ�ƐĐĠŶĂƌŝŽ�Η,ŽƚƐƉŽƚƐΗ͘�

�

�

�

�

�

�

�

>ĞƐ�ƐĞĐƚĞƵƌƐ�ŝĚĞŶƚŝĨŝĠƐ�ƉĂƌ�ĐĞ�ƐĐĠŶĂƌŝŽ�ƐĞ�ĐŽŶĐĞŶƚƌĞŶƚ�ĂƐƐĞǌ�ĨŽƌƚĞŵĞŶƚ�͗�

�� ĚĂŶƐ�ůĂ�ƉĂƌƚŝĞ�ĂůƉŝŶĞ�ĚƵ�ĚĠƉĂƌƚĞŵĞŶƚ�ĚĞƐ��ůƉĞƐͲDĂƌŝƚŝŵĞƐ�ĞŶ�ƉĠƌŝƉŚĠƌŝĞ�ĚƵ�ƉĂƌĐ�ŶĂƚŝŽŶĂů�ĚƵ�DĞƌĐĂŶƚŽƵƌ�
Ğƚ�ůĞƐ�,ĂƵƚĞƐͲ�ůƉĞƐ�ƉƌŝŶĐŝƉĂůĞŵĞŶƚ�ĚƵ�ĨĂŝƚ�ĚĞ�ůĂ�ƉƌĠƐĞŶĐĞ�ĐŽŵďŝŶĠĞ�ĚĞ�ŶŽŵďƌĞƵǆ�ŚŽƚƐƉŽƚƐ�ƌĠŐŝŽŶĂƵǆ�ƉŽƵƌ�
ůĞƐ�ǀĠŐĠƚĂƵǆ͕�ůĞƐ�ƌŚŽƉĂůŽĐğƌĞƐ͕�ůĞƐ�ŽƌƚŚŽƉƚğƌĞƐ�Ğƚ�ůĞƐ�ĐŚŝƌŽƉƚğƌĞƐ͘�

�� ĚĂŶƐ� ůĂ� ƉĂƌƚŝĞ� ŵĠĚŝƚĞƌƌĂŶĠĞŶŶĞ͕� ĞŶ� �ĂŵĂƌŐƵĞ͕� ƉƌŝŶĐŝƉĂůĞŵĞŶƚ� ĚƵ� ĨĂŝƚ� ĚĞ� ůĂ� ƉƌĠƐĞŶĐĞ� ĐŽŵďŝŶĠĞ� ĚĞ�
ŚŽƚƐƉŽƚƐ�ƉŽƵƌ�ůĞƐ�ŽŝƐĞĂƵǆ͕�ůĞƐ�ŽĚŽŶĂƚĞƐ͕�ůĞƐ�ŽƌƚŚŽƉƚğƌĞƐ�Ğƚ�ĚĂŶƐ�ƵŶĞ�ŵŽŝŶĚƌĞ�ŵĞƐƵƌĞ�ůĞƐ�ĂŵƉŚŝďŝĞŶƐ͘�

�ΖĂƵƚƌĞƐ� ƐĞĐƚĞƵƌƐ� ƐŽŶƚ�ƉĂƌ�ĂŝůůĞƵƌƐ� ŝĚĞŶƚŝĨŝĠƐ�ĞŶ� ǌŽŶĞ�ŵĠĚŝƚĞƌƌĂŶĠĞŶŶĞ�ĚĞ�ŵĂŶŝğƌĞ�ĠƉĂƌƐĞ͕� ĐŽƌƌĞƐƉŽŶĚĂŶƚ�ă�ĚĞƐ�
ƐŝƚƵĂƚŝŽŶƐ�ŵƵůƚŝƉůĞƐ͕�ƌĠǀĠůĂŶƚ�ĚĞƐ�ŽƌŝŐŝŶĂůŝƚĠƐ�ůŽĐĂůĞƐ͕�ŝŵƉůŝƋƵĂŶƚ�ƐĞůŽŶ�ůĞƐ�ĐĂƐ�ĚŝĨĨĠƌĞŶƚƐ�ŐƌŽƵƉĞƐ�ƚĂǆŽŶŽŵŝƋƵĞƐ͘�

�ŶĨŝŶ͕� ůĞ�ƐĞĐƚĞƵƌ�ƉƌĠĂůƉŝŶ�ĞƐƚ�ƉĞƵ�ĐŽƵǀĞƌƚ�ĂǀĞĐ�ƐĞƵůĞŵĞŶƚ�ƵŶĞ�ĐŽŶĐĞŶƚƌĂƚŝŽŶ�ĚĞ�ƋƵĞůƋƵĞƐ�ƐŝƚĞƐ�ĚĂŶƐ� ůĞƐ�WƌĠĂůƉĞƐ�
ĚΖ�ǌƵƌ�;ĂƌƌŝğƌĞͲƉĂǇƐ�ĚĞ�'ƌĂƐƐĞͿ͘��ĞůĂ�ƐΖĞǆƉůŝƋƵĞ�ƐƵƌƚŽƵƚ�ƉĂƌ� ůĂ�ƉŽƐŝƚŝŽŶ�ĐĞŶƚƌĂůĞ�ĚƵ�ƐĞĐƚĞƵƌ�ƉƌĠĂůƉŝŶ�ĂƵ�ƐĞŝŶ�ĚĞ� ůĂ�
ƌĠŐŝŽŶ�ƋƵŝ�ƚĞŶĚ�ă�ŚĠďĞƌŐĞƌ�ĚĞƐ�ĞƐƉğĐĞƐ�ƉůƵƐ�ůĂƌŐĞŵĞŶƚ�
ƌĠƉĂƌƚŝĞƐ� ƋƵĞ� ƐƵƌ� ůĞƐ� ŵĂƌŐĞƐ� ŵĠĚŝƚĞƌƌĂŶĠĞŶŶĞƐ� Ğƚ�
ĂůƉŝŶĞƐ� Žƶ� ƐĞ� ĐŽŶĐĞŶƚƌĞŶƚ� ŶĂƚƵƌĞůůĞŵĞŶƚ� ƉůƵƐ�
ĚΖĞƐƉğĐĞƐ� ƌĂƌĞƐ͕� ĞŶ� ůŝŵŝƚĞ�ĚΖĂŝƌĞ�ĚĞ� ƌĠƉĂƌƚŝƚŝŽŶ͘� >ΖĞĨĨĞƚ�
ĚĞ� ůĂ� ŵĠƚƌŝƋƵĞ� ĐŚŽŝƐŝĞ� ;ƌŝĐŚĞƐƐĞ� ƉŽŶĚĠƌĠĞ� tZͿ� ĞƐƚ�
ƉĞƌĐĞƉƚŝďůĞ� ŝĐŝ� Ğƚ� ĚŽŶŶĞ� ĚƵ� ƉŽŝĚƐ� ă� ůΖŽƌŝŐŝŶĂůŝƚĠ�
ƚĂǆŽŶŽŵŝƋƵĞ�ĂƵ�ƐĞŝŶ�ĚĞ�ůĂ�ƌĠŐŝŽŶ͘�

�

&ŝŐƵƌĞ� Ϯϭ� ͗� EŽŵďƌĞ� ĚĞ� ŐƌŽƵƉĞƐ� ƚĂǆŽŶŽŵŝƋƵĞƐ� ĐŽŶĐĞƌŶĠƐ� ƐƵƌ� ůĞƐ�
ƐĞĐƚĞƵƌƐ�ŝĚĞŶƚŝĨŝĠƐ�ƉŽƵƌ�ƵŶĞ�ƉŽƚĞŶƚŝĞůůĞ�ĞǆƚĞŶƐŝŽŶ�ĚƵ�ƌĠƐĞĂƵ�ƐŽƵƐ�
ƉƌŽƚĞĐƚŝŽŶ� ĨŽƌƚĞ� ǀŝƐĂŶƚ� ă� ƌĠĚƵŝƌĞ� ůĞƐ� ůĂĐƵŶĞƐ� ĞŶ� ƚĞƌŵĞƐ� ĚĞ�
ƌĞƉƌĠƐĞŶƚĂƚŝǀŝƚĠ�ĚĞƐ�ŚŽƚƐƉŽƚƐ�ĚĞ�ďŝŽĚŝǀĞƌƐŝƚĠ�ĞŶ�ƌĠŐŝŽŶ�WƌŽǀĞŶĐĞͲ
�ůƉĞƐͲ�ƀƚĞ�ĚΖ�ǌƵƌ͘�

� �

EŽŵďƌĞ�ĚĞ�ŐƌŽƵƉĞƐ�
ƚĂǆŽŶŽŵŝƋƵĞƐ

EŽŵďƌĞ�ĚĞ�
ŵĂŝůůĞƐ

EŽŵďƌĞ�ĚĞ�
ƐĞĐƚĞƵƌƐ

Ϯ ϳϬ ϭϭϴ
ϯ ϰϱ ϴϱ
ϰ Ϯϯ ϯϰ
ϱ ϰ ϴ
ϲ Ϯ Ϯ
ϳ ϭ ϭ



�

����������� ��� �±����� ���������� �̵������ ����±�±��� ��� �±����� ��������Ǧ�����Ǧ�Ø��� �̵����� ��� �±��������� ��� ������������� �̵±��������Ȃ� ������Ȁ����
����Ȁ�����Ȃ�ʹͲʹʹ� � � �Ǥ�ʹͷ�

�

^ĐĠŶĂƌŝŽ�ΗůĂĐƵŶĞƐΗ�
� �ǀĞĐ�ůΖŽďũĞĐƚŝĨ�ĐůĂŝƌĞŵĞŶƚ�ĂĨĨŝĐŚĠ�ƉĂƌ�ůĂ�ƐƚƌĂƚĠŐŝĞ�ŶĂƚŝŽŶĂůĞ�ĚΖĂŵĠůŝŽƌĞƌ�ůĂ�ƌĞƉƌĠƐĞŶƚĂƚŝǀŝƚĠ�ĚƵ�ƌĠƐĞĂƵ�ǀŝƐ�ă�
ǀŝƐ�ĚĞ�ůĂ�ďŝŽĚŝǀĞƌƐŝƚĠ͕�ůΖŝĚĞŶƚŝĨŝĐĂƚŝŽŶ�ĚĞƐ�ĞƐƉğĐĞƐ�Ğƚ�ĚĞƐ�ĠĐŽƐǇƐƚğŵĞƐ�ůĞƐ�ƉůƵƐ�ƐŽƵƐͲƌĞƉƌĠƐĞŶƚĠƐ�;ǀŽŝƌ�Αϯ͘ϭͿ�ĐŽŶƐƚŝƚƵĞ�
ƵŶĞ� ďĂƐĞ� ƉŽƵǀĂŶƚ� ĂůŝŵĞŶƚĞƌ� ĚĞƐ� ƉƌŽƉŽƐŝƚŝŽŶƐ� ĚΖĞǆƚĞŶƐŝŽŶ͘� �ĂŶƐ� ĐĞ� ĐĂĚƌĞ͕� ůĂ� ĐŽŵďŝŶĂŝƐŽŶ� ĚĞƐ� ůĂĐƵŶĞƐ� ĚĞƐ�
ĚŝĨĨĠƌĞŶƚƐ� ŐƌŽƵƉĞƐ� ƚĂǆŽŶŽŵŝƋƵĞƐ� ƉĞƵƚ� ƐΖĂǀĠƌĞƌ� ĐŽŵƉůĞǆĞ� ĐĂƌ� ůĞ� ŶŽŵďƌĞ� ĚΖĞƐƉğĐĞƐ� ůĂĐƵŶĂŝƌĞƐ� ĞƐƚ� ĨŽƌĐĠŵĞŶƚ�
ĚĠƉĞŶĚĂŶƚ� ĚĞ� ůĂ� ĚŝǀĞƌƐŝƚĠ� ŝŶƚƌŝŶƐğƋƵĞ� ĚĞ� ĐŚĂƋƵĞ� ŐƌŽƵƉĞ� ĐŽŶƐŝĚĠƌĠ͘� hŶ� ƐǇƐƚğŵĞ� ĚĞ� ŚŝĠƌĂƌĐŚŝƐĂƚŝŽŶ� ƐŝŵƉůĞ� ĚĞƐ�
ƐĞĐƚĞƵƌƐ�ůĞƐ�ƉůƵƐ�ƉĞƌƚŝŶĞŶƚƐ͕�ďĂƐĠ�ƐƵƌ�ƵŶĞ�ƐŽŵŵĞ�ĚĞƐ�ĞƐƉğĐĞƐ�ĞŶ�ƉƌĠƐĞŶĐĞ͕�ĨĂǀŽƌŝƐĞƌĂŝƚ�ĨŽƌƚĞŵĞŶƚ�ůĞ�ŐƌŽƵƉĞ�ůĞ�ƉůƵƐ�
ĚŝǀĞƌƐŝĨŝĠ͘� WŽƵƌ� ƉĂůůŝĞƌ� ĐĞ� ƉƌŽďůğŵĞ� ƐĂŶƐ� ƌĞŶƚƌĞƌ� ĚĂŶƐ� ĚĞƐ� ŵĠĐĂŶŝƐŵĞƐ� ƚƌŽƉ� ĐŽŵƉůĞǆĞƐ͕� ŶŽƵƐ� ĂǀŽŶƐ� ĚĂŶƐ� ƵŶ�
ƉƌĞŵŝĞƌ� ƚĞŵƉƐ� ĐĂůĐƵůĠ� ůĂ� ƌŝĐŚĞƐƐĞ�ĞŶ�ĞƐƉğĐĞƐ� ůĂĐƵŶĂŝƌĞƐ�ƉŽƵƌ� ƚƌŽŝƐ� ŐƌĂŶĚƐ�ĞŶƐĞŵďůĞƐ�ĚĞ� ŐƌŽƵƉĞƐ� ƚĂǆŽŶŽŵŝƋƵĞƐ�
ƉƵŝƐ�ŶŽƌŵĂůŝƐĠ�ůĞƐ�ǀĂůĞƵƌƐ�ƐĞůŽŶ�ƵŶĞ�ĠĐŚĞůůĞ�ĐŽŵŵƵŶĞ�͗��

�� ůĞƐ�ǀĠŐĠƚĂƵǆ�;ƉůĂŶƚĞƐ�ǀĂƐĐƵůĂŝƌĞƐ͕�ďƌǇŽƉŚǇƚĞƐͿ�͗�ŶŽƚĞ�ĚĞ�Ϭ�ă�ϭϬ�ĞŶ�ĨŽŶĐƚŝŽŶ�ĚƵ�ŶŽŵďƌĞ�ĚΖĞƐƉğĐĞƐ�ůĂĐƵŶĂŝƌĞƐ�
ĞŶ�ƉƌĠƐĞŶĐĞ�ĂƵ�ƐĞŝŶ�ĚĞ�ůĂ�ŵĂŝůůĞ�͖�

�� ůĞƐ� ǀĞƌƚĠďƌĠƐ� ;ŽŝƐĞĂƵǆ͕� ĐŚŝƌŽƉƚğƌĞƐ͕�ŵĂŵŵŝĨğƌĞƐ͕� ƌĞƉƚŝůĞƐ͕� ĂŵƉŚŝďŝĞŶƐͿ� ͗� ŶŽƚĞ� ĚĞ� Ϭ� ă� ϭϬ� ĞŶ� ĨŽŶĐƚŝŽŶ� ĚƵ�
ŶŽŵďƌĞ�ĚΖĞƐƉğĐĞƐ�ůĂĐƵŶĂŝƌĞƐ�ĞŶ�ƉƌĠƐĞŶĐĞ�ĂƵ�ƐĞŝŶ�ĚĞ�ůĂ�ŵĂŝůůĞ�͖�

�� ůĞƐ�ŝŶǀĞƌƚĠďƌĠƐ�;ƌŚŽƉĂůŽĐğƌĞƐ�Ğƚ�ǌǇŐğŶĞƐ͕�ŽƌƚŚŽƉƚğƌĞƐ͕�ŽĚŽŶĂƚĞƐͿ�͗�ŶŽƚĞ�ĚĞ�Ϭ�ă�ϭϬ�ĞŶ�ĨŽŶĐƚŝŽŶ�ĚƵ�ŶŽŵďƌĞ�
ĚΖĞƐƉğĐĞƐ�ůĂĐƵŶĂŝƌĞƐ�ĞŶ�ƉƌĠƐĞŶĐĞ�ĂƵ�ƐĞŝŶ�ĚĞ�ůĂ�ŵĂŝůůĞ͘�

�� ůĞƐ�ĠĐŽƐǇƐƚğŵĞƐ�͗�ŶŽƚĞ�ĚĞ�Ϭ�ă�ϮϬ�ĞŶ�ĨŽŶĐƚŝŽŶ�ĚĞ�ůĂ�ƐƵƌĨĂĐĞ�ĞŶ�ĠĐŽƐǇƐƚğŵĞƐ�ůĂĐƵŶĂŝƌĞƐ�ĂƵ�ƐĞŝŶ�ĚĞ�ůĂ�ŵĂŝůůĞ͘�

EŽƚƌĞ� ĂŶĂůǇƐĞ� ƉŽƵƌ� ůĞ� ƌĠƐĞĂƵ� ƐŽƵƐ� ƉƌŽƚĞĐƚŝŽŶ� ĨŽƌƚĞ� ŶĞ� ŵŽďŝůŝƐĞ� ƋƵĞ� ůĞƐ� ĞƐƉğĐĞƐ� ůĂĐƵŶĂŝƌĞƐ� ƉƌŝŽƌŝƚĂŝƌĞƐ͘� >Ă�
ĐŽŵďŝŶĂŝƐŽŶ� ;ƐŽŵŵĞͿ� ĚĞƐ� ƋƵĂƚƌĞ� ƐŽƵƐͲĞŶƐĞŵďůĞƐ� ĚŽŶŶĞ� ƵŶĞ� ŶŽƚĞ� ǀĂƌŝĂŶƚ� ĞŶƚƌĞ� Ϭ� Ğƚ� ϱϬ� ƌĞƉƌĠƐĞŶƚĂŶƚ� ůĂ�
ĐŽŶĐĞŶƚƌĂƚŝŽŶ�ĚΖĞŶũĞƵǆ�ĞŶ�ƚĞƌŵĞƐ�ĚĞ�ůĂĐƵŶĞƐ�ĚĞ�ƌĞƉƌĠƐĞŶƚĂƚŝǀŝƚĠ�ĚƵ�ƌĠƐĞĂƵ͘�hŶĞ�ĨŽŝƐ�ůĂ�ƉĂƌƚŝĞ�ĚĠũă�ĐŽƵǀĞƌƚĞ�ƉĂƌ�ůĞ�
ƌĠƐĞĂƵ�ƐŽƵƐ�ƉƌŽƚĞĐƚŝŽŶ�ĨŽƌƚĞ�Ğƚ�ůĞƐ�ǌŽŶĞƐ�ĂƌƚŝĨŝĐŝĂůŝƐĠĞƐ�ĞǆƚƌĂŝƚĞƐ͕�ŶŽƵƐ�ƐĠůĞĐƚŝŽŶŶŽŶƐ�ůĞƐ�ϯϭϰϬ�Ŭŵϸ�;ϭϬйͿ�ĂǀĞĐ�ůĞƐ�
ƉůƵƐ�ĨŽƌƚĞƐ�ǀĂůĞƵƌƐ͘�

ZĠƐƵůƚĂƚƐ�

� >Ă�ĨŝŐƵƌĞ�ϮϮ�ŵŽŶƚƌĞ�ůĂ�ůŽĐĂůŝƐĂƚŝŽŶ�ĚĞƐ�ϭϵϰ�ƐĞĐƚĞƵƌƐ͕�ĐŽƵǀƌĂŶƚ�ĞŶǀ͘�ϯϭϯϵ�Ŭŵϸ�ĂƵ�ƐĞŝŶ�ĚĞ�ϭϯϳ�ŵĂŝůůĞƐ�ĚĞ�ϱ�ǆ�ϱ�
Ŭŵ͕�ƋƵŝ�ŚĠďĞƌŐĞŶƚ�ůĞ�ƉůƵƐ�ĚΖĞƐƉğĐĞƐ�ůĂĐƵŶĂŝƌĞƐ�ƉƌŝŽƌŝƚĂŝƌĞƐ�ŽƵ�ĚΖĠĐŽƐǇƐƚğŵĞƐ�ůĂĐƵŶĂŝƌĞƐ�ĞŶ�ƌĠŐŝŽŶ�W���͘�

>ĞƐ�ƐĞĐƚĞƵƌƐ�ŝĚĞŶƚŝĨŝĠƐ�ƉĂƌ�ĐĞ�ƐĐĠŶĂƌŝŽ�ƐĞ�ĐŽŶĐĞŶƚƌĞŶƚ�ĂƐƐĞǌ�ĨŽƌƚĞŵĞŶƚ�͗�

�� ĚĂŶƐ�ƚŽƵƚĞ�ůĂ�ƉĂƌƚŝĞ�ƉƌĠĂůƉŝŶĞ�ĚĞ�ůĂ�ƌĠŐŝŽŶ�ĂƵ�ŶŝǀĞĂƵ�ĚĞƐ��ůƉĞƐͲDĂƌŝƚŝŵĞƐ͕�ĚƵ�ŶŽƌĚ�ĚƵ�sĂƌ͕�ĚĞƐ��ůƉĞƐͲĚĞͲ
,ĂƵƚĞͲWƌŽǀĞŶĐĞ�Ğƚ�ĚƵ�sĂƵĐůƵƐĞ͘�

�� ĚĂŶƐ�ůĂ�ƉĂƌƚŝĞ�ŵĠĚŝƚĞƌƌĂŶĠĞŶŶĞ͕�ĞŶ�ĚĞŚŽƌƐ�ĚƵ�ůŝƚƚŽƌĂů�ĚĠũă�ďŝĞŶ�ĐŽƵǀĞƌƚ�ƉĂƌ�ůĞ�ƌĠƐĞĂƵ͘�

>Ă�ƉĂƌƚŝĞ�ĂůƉŝŶĞ�ŶΖĞƐƚ�ƋƵĞ�ƚƌğƐ�ŵĂƌŐŝŶĂůĞŵĞŶƚ�ƌĞƉƌĠƐĞŶƚĠĞ�ƚƌĂĚƵŝƐĂŶƚ�ůĂ�ďŽŶŶĞ�ƌĞƉƌĠƐĞŶƚĂƚŝǀŝƚĠ�ĂĐƚƵĞůůĞ�ĚƵ�ƌĠƐĞĂƵ�
ƉŽƵƌ� ůĞƐ�ĞƐƉğĐĞƐ�ƉĂƚƌŝŵŽŶŝĂůĞƐ�ĐĂƌĂĐƚĠƌŝƐƚŝƋƵĞƐ�ĚĞ�ĐĞƚƚĞ�ĞŶƚŝƚĠ͕�ĞŶ�ƉĂƌƚŝĐƵůŝĞƌ�ĂƵ�ƐĞŝŶ�ĚĞƐ�ƉĂƌĐƐ�ŶĂƚŝŽŶĂƵǆ͘��ΖĞƐƚ�
ĠŐĂůĞŵĞŶƚ� ůĞ� ƚĞƌƌŝƚŽŝƌĞ�ƉƌĠƐĞŶƚĂŶƚ� ůĞ�ŵŽŝŶƐ�ĚĞ� ůĂĐƵŶĞƐ� ĚĂŶƐ� ůĂ� ƌĞƉƌĠƐĞŶƚĂƚŝŽŶ�ĚĞƐ�ĠĐŽƐǇƐƚğŵĞƐ͕�Žƌ� ĐĞƐ�ĚĞƌŶŝĞƌƐ�
ƉğƐĞŶƚ�ƉŽƵƌ�Ϯͬϱ�ĚĞ�ůĂ�ŶŽƚĞ�ĨŝŶĂůĞ͘�

� hŶĞ�ǀŽůŽŶƚĠ�ĚΖĂƵŐŵĞŶƚĂƚŝŽŶ�ĚĞ�ůĂ�ƌĞƉƌĠƐĞŶƚĂƚŝǀŝƚĠ�ĚĞƐ�ĞƐƉğĐĞƐ�Ğƚ�ĚĞƐ�ĠĐŽƐǇƐƚğŵĞƐ�ĚĞ�ůĂ�ƌĠŐŝŽŶ�WƌŽǀĞŶĐĞͲ
�ůƉĞƐͲ�ƀƚĞ� ĚΖ�ǌƵƌ� ĚĞǀƌĂ� ƉƌŽŵŽƵǀŽŝƌ� ůĂ� ĐƌĠĂƚŝŽŶ� ĚĞ� ƉƌŽƚĞĐƚŝŽŶƐ� ĨŽƌƚĞƐ� ĚĂŶƐ� ůĞƐ� ŐƌĂŶĚƐ� ĞƐƉĂĐĞƐ� ǀŝĚĞƐ� ĚƵ� ƌĠƐĞĂƵ�
ĂĐƚƵĞů� ƋƵŝ� ŶΖĞƐƚ� ƉĂƐ� ƐƉĂƚŝĂůĞŵĞŶƚ� ďŝĞŶ� ƌĠƉĂƌƚŝ� ĂƵ� ƐĞŝŶ� ĚĞ� ůĂ� ƌĠŐŝŽŶ� ĂƵ� ƌĞŐĂƌĚ� ĚĞƐ� ŐƌĂŶĚƐ� ĞŶƐĞŵďůĞƐ�
ďŝŽŐĠŽŐƌĂƉŚŝƋƵĞƐ͘�>Ă�ďŽŶŶĞ�ĐŽƵǀĞƌƚƵƌĞ�ĚƵ� ƌĠƐĞĂƵ�ĐŽŵƉůĞƚ�Ě͛ĂŝƌĞƐ�ƉƌŽƚĠŐĠĞƐ�ĞƐƚ� ƚŽƵƚĞĨŽŝƐ�ŶŽƚĂďůĞ�Ğƚ� ŝůůƵƐƚƌĞ�ƵŶ�
ƚƌĂǀĂŝů�ă�ĐŽŶĚƵŝƌĞ�ƐƵƌ�ƵŶĞ�ƐĞŶƐŝďŝůŝƐĂƚŝŽŶ�ă�ůĂ�ƉƌĠƐĞŶĐĞ�ĚΖĞƐƉğĐĞƐ�ŵĞŶĂĐĠĞƐ�ŽƵ�ĚΖŝŶƚĠƌġƚ�ďŝŽŐĠŽŐƌĂƉŚŝƋƵĞ�ǀĞƌƐ�ůĞƐ�
ĂĐƚĞƵƌƐ�ĚĞ�ůĂ�ŐĞƐƚŝŽŶ�ĚĞ�ĐĞƐ�ƚĞƌƌŝƚŽŝƌĞƐ͘�

�



�

����������� ��� �±����� ���������� �̵������ ����±�±��� ��� �±����� ��������Ǧ�����Ǧ�Ø��� �̵����� ��� �±��������� ��� ������������� �̵±��������Ȃ� ������Ȁ����
����Ȁ�����Ȃ�ʹͲʹʹ� � � �Ǥ�ʹ͸�

�

�
&ŝŐƵƌĞ�ϮϮ�͗�^ĞĐƚĞƵƌƐ�ŝĚĞŶƚŝĨŝĠƐ�ƉŽƵƌ�ƵŶĞ�ƉŽƚĞŶƚŝĞůůĞ�ĞǆƚĞŶƐŝŽŶ�ĚƵ�ƌĠƐĞĂƵ�ƐŽƵƐ�ƉƌŽƚĞĐƚŝŽŶ�ĨŽƌƚĞ�ǀŝƐĂŶƚ�ă�ƌĠĚƵŝƌĞ�ůĞƐ�ůĂĐƵŶĞƐ�ĞŶ�ƚĞƌŵĞƐ�ĚĞ�
ƌĞƉƌĠƐĞŶƚĂƚŝǀŝƚĠ�ƚĂǆŽŶŽŵŝƋƵĞ�Ğƚ�ĠĐŽƐǇƐƚĠŵŝƋƵĞ�ĞŶ�ƌĠŐŝŽŶ�WƌŽǀĞŶĐĞͲ�ůƉĞƐͲ�ƀƚĞ�ĚΖ�ǌƵƌ͘�

� �



�

����������� ��� �±����� ���������� �̵������ ����±�±��� ��� �±����� ��������Ǧ�����Ǧ�Ø��� �̵����� ��� �±��������� ��� ������������� �̵±��������Ȃ� ������Ȁ����
����Ȁ�����Ȃ�ʹͲʹʹ� � � �Ǥ�ʹ͹�

�

^ĐĠŶĂƌŝŽ�ΗŶĂƚƵƌĂůŝƚĠΗ�
� �Ğ�ƐĐĠŶĂƌŝŽ�ƐŝŵƉůĞ�ŶĞ�ŵŽďŝůŝƐĞ�ƋƵĞ�ůĞƐ�ƐĞĐƚĞƵƌƐ�ĚĞ�ĨŽƌƚĞ�ŶĂƚƵƌĂůŝƚĠ� ŝĚĞŶƚŝĨŝĠƐ�ĐŽŵŵĞ�ĠƚĂŶƚ�ĞŶ�ĚĞŚŽƌƐ�ĚƵ�
ƌĠƐĞĂƵ�ĂĐƚƵĞů�ƐŽƵƐ�ƉƌŽƚĞĐƚŝŽŶ�ĨŽƌƚĞ͘��ΖĞƐƚ�ƵŶ�ƐĐĠŶĂƌŝŽ͕�ƚŽƚĂůĞŵĞŶƚ�ŝŶĚĠƉĞŶĚĂŶƚ�ĚĞ�ůΖĠƚĂƚ�ĚĞ�ůĂ�ĐŽŶŶĂŝƐƐĂŶĐĞ�ƐƵƌ�ůĂ�
ďŝŽĚŝǀĞƌƐŝƚĠ͕�ĂǆĠ�ƐƵƌ� ůΖĂďƐĞŶĐĞ�ĚΖĠůĠŵĞŶƚƐ�ƉĞƌƚƵƌďĂŶƚ� ůΖĠƋƵŝůŝďƌĞ�Ğƚ� ůĞ�ďŽŶ�ĨŽŶĐƚŝŽŶŶĞŵĞŶƚ�ĚĞƐ�ĠĐŽƐǇƐƚğŵĞƐ�;ǀŽŝƌ�
ΑϮ͘ϯͿ͘� >Ă� ŶŽƚĞ� ĂƚƚƌŝďƵĠĞ� ă� ĐŚĂƋƵĞ�ŵĂŝůůĞ� ǀĂƌŝĞ� ĞŶƚƌĞ� Ϭ� Ğƚ� ϱϬ� ƌĞƉƌĠƐĞŶƚĂŶƚ� ůĂ� ƉƌŽƉŽƌƚŝŽŶ� ĚĞ� ƐĂ� ƐƵƌĨĂĐĞ� ĞŶ� ĨŽƌƚĞ�
ŶĂƚƵƌĂůŝƚĠ͘�hŶĞ�ĨŽŝƐ�ůĂ�ƉĂƌƚŝĞ�ĚĠũă�ĐŽƵǀĞƌƚĞ�ƉĂƌ�ůĞ�ƌĠƐĞĂƵ�ĚΖĂŝƌĞƐ�ƉƌŽƚĠŐĠĞƐ�Ğƚ�ůĞƐ�ǌŽŶĞƐ�ĂƌƚŝĨŝĐŝĂůŝƐĠĞƐ�ĞǆƚƌĂŝƚĞƐ͕�ŶŽƵƐ�
ƐĠůĞĐƚŝŽŶŶŽŶƐ�ůĞƐ�ϯϭϰϬ�Ŭŵϸ�ĂǀĞĐ�ůĞƐ�ƉůƵƐ�ĨŽƌƚĞƐ�ǀĂůĞƵƌƐ͘��

ZĠƐƵůƚĂƚƐ�

� >Ă�ĨŝŐƵƌĞ�Ϯϯ�ŵŽŶƚƌĞ�ůĂ�ůŽĐĂůŝƐĂƚŝŽŶ�ĚĞƐ�ϭϱϱ�ƐĞĐƚĞƵƌƐ�ŝĚĞŶƚŝĨŝĠƐ͕�ĐŽƵǀƌĂŶƚ�ϯϭϯϴ�Ŭŵϸ�ĂƵ�ƐĞŝŶ�ĚĞ�ϭϯϮ�ŵĂŝůůĞƐ�ĚĞ�
ϱ�ǆ�ϱ�Ŭŵ͕�ƋƵŝ�ŚĠďĞƌŐĞŶƚ�ĚĞƐ�ĞŶƐĞŵďůĞƐ�ƌĞŵĂƌƋƵĂďůĞƐ�ĚĞ�ĨŽƌƚĞ�ŶĂƚƵƌĂůŝƚĠ�ĞŶ�ƌĠŐŝŽŶ�W����Ğƚ�ĂĐƚƵĞůůĞŵĞŶƚ�ƐŝƚƵĠƐ�
ŚŽƌƐ�ĚƵ�ƌĠƐĞĂƵ�ƐŽƵƐ�ƉƌŽƚĞĐƚŝŽŶ�ĨŽƌƚĞ͘�>Ă�ƉƌŽƉŽƌƚŝŽŶ�ĚĞ�ůĂ�ƐƵƌĨĂĐĞ�ĚĞƐ�ŵĂŝůůĞƐ�ŝĚĞŶƚŝĨŝĠĞƐ͕�ĐŽƵǀĞƌƚĞ�ƉĂƌ�ĚĞƐ�ƐƵƌĨĂĐĞƐ�
ĚĞ�ĨŽƌƚĞ�ŶĂƚƵƌĂůŝƚĠ͕�ĞƐƚ�ĐŽŵƉƌŝƐĞ�ĞŶƚƌĞ�ϭϬϬй�Ğƚ�ϱϱй͘�

�

�
&ŝŐƵƌĞ�Ϯϯ�͗�^ĞĐƚĞƵƌƐ�ŝĚĞŶƚŝĨŝĠƐ�ƉŽƵƌ�ƵŶĞ�ƉŽƚĞŶƚŝĞůůĞ�ĞǆƚĞŶƐŝŽŶ�ĚƵ�ƌĠƐĞĂƵ�ƐŽƵƐ�ƉƌŽƚĞĐƚŝŽŶ�ĨŽƌƚĞ�ǀŝƐĂŶƚ�ă�ƌĠĚƵŝƌĞ�ůĞƐ�ůĂĐƵŶĞƐ�ĞŶ�ƚĞƌŵĞƐ�ĚĞ�
ƌĞƉƌĠƐĞŶƚĂƚŝǀŝƚĠ�ĚĞ�ůĂ�ŶĂƚƵƌĂůŝƚĠ�ĞŶ�ƌĠŐŝŽŶ�WƌŽǀĞŶĐĞͲ�ůƉĞƐͲ�ƀƚĞ�ĚΖ�ǌƵƌ͘�

�

>ĞƐ�ŐƌĂŶĚƐ�ĞŶƐĞŵďůĞƐ�ƋƵŝ�ƌĞƐƐŽƌƚĞŶƚ�ĚĞ�ĐĞƚƚĞ�ĂŶĂůǇƐĞ�ƐŽŶƚ�ŶĂƚƵƌĞůůĞŵĞŶƚ�ĐŽŶĐĞŶƚƌĠƐ�ĚĂŶƐ�ůĂ�ƉĂƌƚŝĞ�ŵŽŶƚĂŐŶĞƵƐĞ�
ĚĞ�ůĂ�ƌĠŐŝŽŶ͕�ďŝĞŶ�ŵŽŝŶƐ�ƉĞƵƉůĠĞ�Ğƚ�Žƶ�ůĞƐ�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞƐ�ŚƵŵĂŝŶĞƐ�ƐŽŶƚ�ŵŽŝŶƐ�ƉƌĠƐĞŶƚĞƐ�͗�

�� >Ă�ƉĂƌƚŝĞ�ĂůƉŝŶĞ�ĞƐƚ�ůĂ�ƉůƵƐ�ƌĞƉƌĠƐĞŶƚĠĞ�͗�ŵĂƐƐŝĨ�ĚƵ�DĞƌĐĂŶƚŽƵƌ�Ğƚ�,ĂƵƚĞ�ǀĂůůĠĞ�ĚĞ�ůĂ�ZŽǇĂ͕��ůƉĞƐ�ĚĞ��ŝŐŶĞƐ�
ĞŶƚƌĞ�,ĂƵƚ�sĞƌĚŽŶ�Ğƚ�,ĂƵƚĞ��ůĠŽŶĞ͕�YƵĞǇƌĂƐ͘��

�� >Ă�ǌŽŶĞ�ƉƌĠĂůƉŝŶĞ�ŵŽŶƚƌĞ�ĚĞ�ďĞĂƵǆ�ĞŶƐĞŵďůĞƐ�ĠŐĂůĞŵĞŶƚ�͗�ĚĞƉƵŝƐ�ůĞƐ�ƉƌĠĂůƉĞƐ�ĚĞ�'ƌĂƐƐĞ�ũƵƐƋƵΖă�ůΖŽƵĞƐƚ�
ĚĞ��ĂƐƚĞůůĂŶĞ�Ğƚ�ůĞ�,ĂƵƚͲsĂƌ͕�ŵŽŶƚĂŐŶĞ�ĚĞ�>ƵƌĞ�Ğƚ�ŵŽŶƚƐ�ĚĞ�sĂƵĐůƵƐĞ͘�

>ĞƐ� ƐĞĐƚĞƵƌƐ� ĞŶ� ǌŽŶĞ�ŵĠĚŝƚĞƌƌĂŶĠĞŶŶĞ� ƐŽŶƚ�ƉĞƵ�ŶŽŵďƌĞƵǆ�Ğƚ� ƌĞƐƚĞŶƚ� ůŽĐĂůŝƐĠƐ� ĂƵƚŽƵƌ�ĚĞƐ�ŵĂƐƐŝĨƐ� ĚĞ� ůĂ� ^ĂŝŶƚĞͲ
�ĂƵŵĞ�Ğƚ�ĚĞ�ůĂ�^ĂŝŶƚĞͲsŝĐƚŽŝƌĞ͘�

>Ă�ŵĂũŽƌŝƚĠ� ĚĞƐ� ƐĞĐƚĞƵƌƐ� ŝĚĞŶƚŝĨŝĠƐ� ĞƐƚ� ƉĂƌ� ĂŝůůĞƵƌƐ� ĚĠũă� ďŝĞŶ� ĐŽƵǀĞƌƚĞ� ƉĂƌ� ůĞ� ƌĠƐĞĂƵ� ĐŽŵƉůĞƚ� Ě͛ĂŝƌĞƐ� ƉƌŽƚĠŐĠĞƐ�
;Z�WϮͿ�ĞŶ�ƉĂƌƚŝĐƵůŝĞƌ�ƉĂƌ�ůĞƐ�ƉĂƌĐƐ�ŶĂƚƵƌĞůƐ�ƌĠŐŝŽŶĂƵǆ�Ğƚ�ůĞ�ƌĠƐĞĂƵ�EĂƚƵƌĂ�ϮϬϬϬ͘�

� �



�

����������� ��� �±����� ���������� �̵������ ����±�±��� ��� �±����� ��������Ǧ�����Ǧ�Ø��� �̵����� ��� �±��������� ��� ������������� �̵±��������Ȃ� ������Ȁ����
����Ȁ�����Ȃ�ʹͲʹʹ� � � �Ǥ�ʹͺ�

�

^ĐĠŶĂƌŝŽ�ΗŵƵůƚŝͲŽďũĞĐƚŝĨƐΗ�ĐŽŵƉůĞƚ�
� >Ă� ĐŽŵďŝŶĂŝƐŽŶ� ĚĞ� ƉůƵƐŝĞƵƌƐ� ŽďũĞĐƚŝĨƐ� ƐĞ� ũƵƐƚŝĨŝĞ͕� ĚΖƵŶ� ƉŽŝŶƚ� ĚĞ� ǀƵĞ� ƉƌĂƚŝƋƵĞ͕� ƉĂƌ� ƵŶĞ� ƌĞĐŚĞƌĐŚĞ�
ĚΖŽƉƚŝŵŝƐĂƚŝŽŶ�ŵĂǆŝŵĂůĞ͘�>Ğ�ƌŝƐƋƵĞ�ĞƐƚ�ƚŽƵƚĞĨŽŝƐ�ĚĞ�ŶĞ�ƉĂƐ�ďŝĞŶ�ŵĞƐƵƌĞƌ�ůĞƐ�ĞĨĨĞƚƐ�ĚĞ�ůĂ�ĐŽŵďŝŶĂŝƐŽŶ�ĞŶ�ĨĂǀŽƌŝƐĂŶƚ�
ƐĂŶƐ�ůĞ�ƐŽƵŚĂŝƚĞƌ�ƵŶĞ�ĐŽŵƉŽƐĂŶƚĞ�ƉůƵƚƀƚ�ƋƵΖƵŶĞ�ĂƵƚƌĞ͘�

� �ĂŶƐ� ůĞ� ƐǇƐƚğŵĞ� ĚĞ� ŶŽƚĂƚŝŽŶ� ƋƵĞ� ŶŽƵƐ� ĂǀŽŶƐ� ĂĚŽƉƚĠ͕� ůĞƐ� ĐŽŵƉŽƐĂŶƚĞƐ� ĚĠĨŝŶŝĞƐ� ;ŚŽƚƐƉŽƚƐ͕� ůĂĐƵŶĞƐ�
ƚĂǆŽŶŽŵŝƋƵĞͬĠĐŽƐǇƐƚĠŵŝƋƵĞ�Ğƚ�ŶĂƚƵƌĂůŝƚĠͿ�ƐŽŶƚ�ĠǀĂůƵĠĞƐ�ƐƵƌ�ƵŶĞ�ĠĐŚĞůůĞ�ĚĞ�ϬͲϱϬ͘�>ĞƵƌ�ĐŽŵďŝŶĂŝƐŽŶ�ĂďŽƵƚŝƚ�ĚŽŶĐ͕�
ĚĂŶƐ�ůĞ�ĐĂƐ�ůĞ�ƉůƵƐ�ƐŝŵƉůĞ�ĚΖĠŐĂůŝƚĠ�ĚĞ�ƉŽŝĚƐ͕�ă�ƵŶĞ�ŶŽƚĞ�ĨŝŶĂůĞ�ŐƌĂĚƵĠĞ�ƐƵƌ�ůĂ�ŐĂŵŵĞ�Ϭ�Ͳ�ϭϱϬ͘�

ZĠƐƵůƚĂƚƐ�

>Ă�ĨŝŐƵƌĞ�Ϯϰ�ŵŽŶƚƌĞ�ůĂ�ůŽĐĂůŝƐĂƚŝŽŶ�ĚĞƐ�ϭϲϮ�ƐĞĐƚĞƵƌƐ�ŝĚĞŶƚŝĨŝĠƐ͕�ĐŽƵǀƌĂŶƚ�ϯϭϯϵ�Ŭŵϸ�ĂƵ�ƐĞŝŶ�ĚĞ�ϭϯϱ�ŵĂŝůůĞƐ�ĚĞ�ϱ�ǆ�ϱ�
Ŭŵ͕�ƋƵŝ�ĐŽŵďŝŶĞŶƚ�ůĞ�ŵŝĞƵǆ�ůΖĞŶƐĞŵďůĞ�ĚĞƐ�ĞŶũĞƵǆ͘�

�

�
&ŝŐƵƌĞ�Ϯϰ�͗�^ĞĐƚĞƵƌƐ�ŝĚĞŶƚŝĨŝĠƐ�ƉŽƵƌ�ƵŶĞ�ƉŽƚĞŶƚŝĞůůĞ�ĞǆƚĞŶƐŝŽŶ�ĚƵ�ƌĠƐĞĂƵ�ƐŽƵƐ�ƉƌŽƚĞĐƚŝŽŶ�ĨŽƌƚĞ�ǀŝƐĂŶƚ�ă�ƌĠĚƵŝƌĞ�ůĞƐ�ůĂĐƵŶĞƐ�ĞŶ�ƚĞƌŵĞƐ�ĚĞ�
ƌĞƉƌĠƐĞŶƚĂƚŝǀŝƚĠ�ĚĞ�ůĂ�ďŝŽĚŝǀĞƌƐŝƚĠ�ĞŶ�ƌĠŐŝŽŶ�WƌŽǀĞŶĐĞͲ�ůƉĞƐͲ�ƀƚĞ�ĚΖ�ǌƵƌ�͗�ŚŽƚƐƉŽƚƐ�ĚĞ�ďŝŽĚŝǀĞƌƐŝƚĠ͕�ĚĞ�ƌĞƉƌĠƐĞŶƚĂƚŝǀŝƚĠ�ƚĂǆŽŶŽŵŝƋƵĞ�Ğƚ�
ĠĐŽƐǇƐƚĠŵŝƋƵĞ�Ğƚ�ŶĂƚƵƌĂůŝƚĠ͘�

� >ĞƐ�ƌĠƐƵůƚĂƚƐ�ĂƉƉĂƌĂŝƐƐĞŶƚ�ƚƌğƐ�ĐŽƌƌĠůĠƐ�ƐƉĂƚŝĂůĞŵĞŶƚ�ĂǀĞĐ�ůĞƐ�ƌĠƐƵůƚĂƚƐ�ŝƐƐƵƐ�ĚƵ�ƐĐĠŶĂƌŝŽ�ŶΖŝŶƚĠŐƌĂŶƚ�ƋƵĞ�ůĂ�
ŶĂƚƵƌĂůŝƚĠ͘� �ĞůĂ� ƐŽƵƐͲƚĞŶĚ� ƋƵĞ� ĐĞ� ĨĂĐƚĞƵƌ� ŝŶĨůƵĞ� ĨŽƌƚĞŵĞŶƚ� ƐƵƌ� ůΖĂŶĂůǇƐĞ� Ğƚ� ĐŽŶƐƚŝƚƵĞ� ůĞ� ĨĂĐƚĞƵƌ� ĚĠƚĞƌŵŝŶĂŶƚ� ůĞ�
ƌĠƐƵůƚĂƚ� ĨŝŶĂů͘�>Ă�ĐŽŵďŝŶĂŝƐŽŶ�ĚĞƐ�ƐĐŽƌĞƐ�ΗŚŽƚƐƉŽƚƐ�н� ůĂĐƵŶĞƐ� ƚĂǆŽŶŽŵŝƋƵĞ�Ğƚ�ĠĐŽƐǇƐƚĠŵŝƋƵĞΗ�ŶĞ�ƐĞŵďůĞ� ƉĂƐ�ĞŶ�
ŵĞƐƵƌĞ�ĚĞ�ƐƵƉƉůĂŶƚĞƌ�ůĞƐ�ƐĐŽƌĞƐ�ΗŚŽƚƐƉŽƚƐ�н�ŶĂƚƵƌĂůŝƚĠΗ�Ğƚ�ƐƵƌƚŽƵƚ�ΗůĂĐƵŶĞƐ�н�ŶĂƚƵƌĂůŝƚĠΗ�ƋƵŝ�ƐŽŶƚ�ĚĠũă�ĞŶ�ŐƌĂŶĚĞ�
ƉĂƌƚŝĞ�ĐŽƌƌĠůĠƐ�ƐƉĂƚŝĂůĞŵĞŶƚ͘�

� >Ğ�ƉŽŝĚƐ�ă�ĚŽŶŶĞƌ�ă�ůĂ�ĐŽŵƉŽƐĂŶƚĞ�ĚĞ�ŶĂƚƵƌĂůŝƚĠ�Ă�ĠƚĠ�ĚŝƐĐƵƚĠ�Ğƚ�ŶĞ�ĨĂŝƚ�ƉĂƐ�ƚŽƚĂůĞŵĞŶƚ�ĐŽŶƐĞŶƐƵƐ͘��ĂŶƐ�ƵŶ�
ƐĞŶƐ͕�ůΖŝŶƚĠŐƌĂƚŝŽŶ�ĚĞ�ǌŽŶĞƐ�ĚĞ�ĨŽƌƚĞ�ŶĂƚƵƌĂůŝƚĠ�ĂƵ�ƐĞŝŶ�ĚƵ�ƌĠƐĞĂƵ�ĚΖĂŝƌĞƐ�ƉƌŽƚĠŐĠĞƐ�ĞƐƚ�ŐůŽďĂůĞŵĞŶƚ�ƵŶ�ŽďũĞĐƚŝĨ�ƋƵŝ�
ĞƐƚ�ũƵŐĠ�ĐŽŚĠƌĞŶƚ͕�ŵĂŝƐ�ĚĂŶƐ�ƵŶ�ĂƵƚƌĞ�ƐĞŶƐ͕�ůĂ�ƉƌŝŽƌŝƚĠ�ă�ůƵŝ�ĚŽŶŶĞƌ�ĞƐƚ�ƐŽƵǀĞŶƚ�ƌĞůĂƚŝǀŝƐĠĞ͘�>ĞƐ�ǌŽŶĞƐ�ĂĐƚƵĞůůĞƐ�ĚĞ�
ĨŽƌƚĞ� ŶĂƚƵƌĂůŝƚĠ� ĞŶ� ƌĠŐŝŽŶ� W���� ƐŽŶƚ� ĞŶ� ĞĨĨĞƚ� ĚĞƐ� ƐĞĐƚĞƵƌƐ� ĨĂŝďůĞŵĞŶƚ� ƐŽƵŵŝƐ� ĂƵǆ� ƉƌĞƐƐŝŽŶƐ� ĂŶƚŚƌŽƉŝƋƵĞƐ� Ğƚ� ůĞ�
ŵĂŝŶƚŝĞŶ�ĚƵ�ďŽŶ�ĨŽŶĐƚŝŽŶŶĞŵĞŶƚ�ĚĞƐ�ĠĐŽƐǇƐƚğŵĞƐ�ŶĞ�ƐĞŵďůĞ�ƉĂƐ�ġƚƌĞ͕�ă�ĐŽƵƌƚ�ƚĞƌŵĞ͕�ŵŝƐ�ĞŶ�ĚĂŶŐĞƌ͘� �Ğ�ĐĞ�ĨĂŝƚ�
ůΖĂƉƉŽƌƚ� ĚΖƵŶĞ� ĞǆƚĞŶƐŝŽŶ� ĚƵ� ƌĠƐĞĂƵ� ƐŽƵƐ� ƉƌŽƚĞĐƚŝŽŶ� ĨŽƌƚĞ� ƐƵƌ� ĐĞƐ� ǌŽŶĞƐ� ŶĞ� ĐŽŶƐƚŝƚƵĞƌĂ� ƉĂƐ� ĨŽƌĐĠŵĞŶƚ� ƵŶĞ�
ĐŽŶƚƌŝďƵƚŝŽŶ� ƐŝŐŶŝĨŝĐĂƚŝǀĞ� ĨĂĐĞ� ă� ůΖƵƌŐĞŶĐĞ� ĚΖĞŶƌĂǇĞƌ� ůΖĠƌŽƐŝŽŶ� ĚĞ� ůĂ� ďŝŽĚŝǀĞƌƐŝƚĠ͘� �ŝǀĞƌƐ� ĂǀŝƐ� ĠŵŝƐ� ůŽƌƐ� ĚĞƐ�
ĐŽŶƐƵůƚĂƚŝŽŶƐ�ŵĞŶĠĞƐ� ĚƵƌĂŶƚ� ŶŽƚƌĞ� ĠƚƵĚĞ� ƐŽŶƚ� ĂůůĠƐ� ĚĂŶƐ� ĐĞ� ƐĞŶƐ͘� �ĞƚƚĞ� ĐŽŶƐƚĂƚĂƚŝŽŶ� ŶŽƵƐ� ĐŽŶĚƵŝƚ� ă� ƚĞƐƚĞƌ� ƵŶ�
ĚĞƌŶŝĞƌ� ƐĐĠŶĂƌŝŽ� ǀŝƐĂŶƚ� ƉůƵƐ� ƐƉĠĐŝĨŝƋƵĞŵĞŶƚ� ůĞƐ� ŽďũĞĐƚŝĨƐ� ĚΖĂŵĠůŝŽƌĂƚŝŽŶ� ĚĞ� ůĂ� ƌĞƉƌĠƐĞŶƚĂƚŝǀŝƚĠ� ĚĞƐ� ĞƐƉğĐĞƐ� Ğƚ�
ĠĐŽƐǇƐƚğŵĞƐ�ĚĂŶƐ�ůĞ�ƌĠƐĞĂƵ͘�



�
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�

^ĐĠŶĂƌŝŽ�ΗŚŽƚƐƉŽƚƐ�н�ůĂĐƵŶĞƐΗ�
� >Ă�ĐŽŵďŝŶĂŝƐŽŶ�ĚĞ�ĐĞƐ�ĚĞƵǆ�ƐĞƵůĞƐ�ĐŽŵƉŽƐĂŶƚĞƐ�ƐĞ�ũƵƐƚŝĨŝĞ�ƉĂƌ�ůĂ�ĨŽƌƚĞ�ŝŶĨůƵĞŶĐĞ�ĚĞ�ůĂ�ŶĂƚƵƌĂůŝƚĠ�ĚĂŶƐ�ƵŶĞ�
ĂƉƉƌŽĐŚĞ�ĐŽŵďŝŶĠĞ�ĚĞ�ƚŽƵƚĞƐ�ůĞƐ�ĐŽŵƉŽƐĂŶƚĞƐ�;ǀŽŝƌ�ĐŝͲĂǀĂŶƚͿ͘�

�ĂŶƐ� ůĞ� ƐǇƐƚğŵĞ� ĚĞ� ŶŽƚĂƚŝŽŶ� ƋƵĞ� ŶŽƵƐ� ĂǀŽŶƐ� ĂĚŽƉƚĠ͕� ůĞƐ� ĐŽŵƉŽƐĂŶƚĞƐ� ŚŽƚƐƉŽƚƐ� Ğƚ� ůĂĐƵŶĞƐ�
ƚĂǆŽŶŽŵŝƋƵĞͬĠĐŽƐǇƐƚĠŵŝƋƵĞͿ�ƐŽŶƚ�ĠǀĂůƵĠĞƐ�ƐƵƌ�ƵŶĞ�ĠĐŚĞůůĞ�ĚĞ�ϬͲϱϬ͘�>ĞƵƌ�ĐŽŵďŝŶĂŝƐŽŶ�ĂďŽƵƚŝƚ�ĚŽŶĐ͕�ĚĂŶƐ�ůĞ�ĐĂƐ�ůĞ�
ƉůƵƐ�ƐŝŵƉůĞ�ĚΖĠŐĂůŝƚĠ�ĚĞ�ƉŽŝĚƐ͕�ă�ƵŶĞ�ŶŽƚĞ�ĨŝŶĂůĞ�ŐƌĂĚƵĠĞ�ƚŚĠŽƌŝƋƵĞŵĞŶƚ�ƐƵƌ�ůĂ�ŐĂŵŵĞ�Ϭ�Ͳ�ϭϬϬ͘�

ZĠƐƵůƚĂƚƐ�

>Ă�ĨŝŐƵƌĞ�Ϯϱ�ŵŽŶƚƌĞ�ůĂ�ůŽĐĂůŝƐĂƚŝŽŶ�ĚĞƐ�Ϯϳϯ�ƐĞĐƚĞƵƌƐ�ŝĚĞŶƚŝĨŝĠƐ͕�ĐŽƵǀƌĂŶƚ�ϯϭϯϯ�Ŭŵϸ�ĂƵ�ƐĞŝŶ�ĚĞ�ϭϲϯ�ŵĂŝůůĞƐ�ĚĞ�ϱ�ǆ�ϱ�
Ŭŵ͕�ƋƵŝ�ĐŽŵďŝŶĞŶƚ�ůĞƐ�ĚĞƵǆ�ĞŶũĞƵǆ͘�

�

�

�
&ŝŐƵƌĞ�Ϯϱ�͗�^ĞĐƚĞƵƌƐ�ŝĚĞŶƚŝĨŝĠƐ�ƉŽƵƌ�ƵŶĞ�ƉŽƚĞŶƚŝĞůůĞ�ĞǆƚĞŶƐŝŽŶ�ĚƵ�ƌĠƐĞĂƵ�ƐŽƵƐ�ƉƌŽƚĞĐƚŝŽŶ�ĨŽƌƚĞ�ǀŝƐĂŶƚ�ă�ƌĠĚƵŝƌĞ�ůĞƐ�ůĂĐƵŶĞƐ�ĞŶ�ƚĞƌŵĞƐ�ĚĞ�
ƌĞƉƌĠƐĞŶƚĂƚŝǀŝƚĠ�ĚĞƐ�ŚŽƚƐƉŽƚƐ�ĚĞ�ďŝŽĚŝǀĞƌƐŝƚĠ�Ğƚ�ĚĞ�ƌĞƉƌĠƐĞŶƚĂƚŝǀŝƚĠ�ƚĂǆŽŶŽŵŝƋƵĞ�Ğƚ�ĠĐŽƐǇƐƚĠŵŝƋƵĞ�ĐŽŵďŝŶĠĞƐ͘�

�

� >ĞƐ�ƐŝƚĞƐ�ŝĚĞŶƚŝĨŝĠƐ�ŵŽŶƚƌĞŶƚ�ƵŶĞ�ƌĠƉĂƌƚŝƚŝŽŶ�ƌĞůĂƚŝǀĞŵĞŶƚ�ĠƋƵŝůŝďƌĠĞ�ă�ůΖĠĐŚĞůůĞ�ƌĠŐŝŽŶĂůĞ͕�ƚƌĂĚƵŝƐĂŶƚ�ůΖĞĨĨĞƚ�
ĚĞƐ� ĚĞƵǆ� ĐŽŵƉŽƐĂŶƚĞƐ͘� >ĞƐ� ƐĞĐƚĞƵƌƐ� ŝĚĞŶƚŝĨŝĠƐ� ƐĞ� ƌĠƉĂƌƚŝƐƐĞŶƚ� ĂŝŶƐŝ� ƉůƵƚƀƚ� ďŝĞŶ� ĞŶƚƌĞ� ůĂ� ǌŽŶĞ� ĂůƉŝŶĞ͕� ůĂ� ǌŽŶĞ�
ƉƌĠĂůƉŝŶĞ�Ğƚ�ůĂ�ǌŽŶĞ�ŵĠĚŝƚĞƌƌĂŶĠĞŶŶĞ͘�

� �



�
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����Ȁ�����Ȃ�ʹͲʹʹ� � � �Ǥ�͵Ͳ�

�

�ŽŶĐůƵƐŝŽŶƐ�ƐƵƌ�ůĞƐ�ƐĐĠŶĂƌŝŽƐ�
� >ĞƐ� ĚŝĨĨĠƌĞŶƚƐ� ƐĐĠŶĂƌŝŽƐ� ƉƌŽĚƵŝƚƐ� ŵŽŶƚƌĞŶƚ� ĚĞƐ� ƌĠƐƵůƚĂƚƐ� ƌĞůĂƚŝǀĞŵĞŶƚ� ĚŝĨĨĠƌĞŶƚƐ� ůĞƐ� ƵŶƐ� ĚĞƐ� ĂƵƚƌĞƐ� ƋƵŝ�
ƚƌĂĚƵŝƐĞŶƚ� ĚĞ� ĐĞ� ĨĂŝƚ� ůĂ� ĐŽŶƐĠƋƵĞŶĐĞ� ĚĞƐ� ĐŚŽŝǆ� ă� ƉƌĞŶĚƌĞ� ƉŽƵƌ� ĚĠĨŝŶŝƌ� ůĞ� ƌƀůĞ� ƋƵĞ� ĚŽŝƚ� ĂǀŽŝƌ� ƵŶ� ƌĠƐĞĂƵ� ĚΖĂŝƌĞƐ�
ƉƌŽƚĠŐĠĞƐ͘� >Ă� ƐŝƚƵĂƚŝŽŶ� ĞƐƚ� ƉĂƌƚŝĐƵůŝğƌĞŵĞŶƚ� ǀƌĂŝĞ� ĚĂŶƐ� ůĞ� ĐĂƐ� ƉĂƌƚŝĐƵůŝĞƌ� ĚĞ� ůĂ� ƌĠŐŝŽŶ� W���� ƋƵŝ� ĚŝƐƉŽƐĞ� ĚΖƵŶĞ�
ǀĠƌŝƚĂďůĞ�ŚĠƚĠƌŽŐĠŶĠŝƚĠ�ĚĞ�ƐŽŶ�ƚĞƌƌŝƚŽŝƌĞ�ƚĂŶƚ�ĚĞƐ�ƉŽŝŶƚƐ�ĚĞ�ǀƵĞ�ďŝŽŐĠŽŐƌĂƉŚŝƋƵĞ�Ğƚ�ĠĐŽůŽŐŝƋƵĞ�ƋƵĞ�ĚƵ�ƉŽŝŶƚ�ĚĞ�
ǀƵĞ�ĚĞƐ�ƉƌĞƐƐŝŽŶƐ�Ğƚ�ŵĞŶĂĐĞƐ�ƋƵŝ�ƐΖĞǆĞƌĐĞŶƚ͘��

>Ă� ƌĞĐŚĞƌĐŚĞ� ĚΖƵŶĞ� ƐŽƌƚĞ� ĚĞ� ĐŽŶƐĞŶƐƵƐ� ƉĂƌ� ĐŽŵďŝŶĂŝƐŽŶ� ĚĞƐ� ŽďũĞĐƚŝĨƐ� ŶΖĂƉƉŽƌƚĞ� ŝĐŝ� ŵĂůŚĞƵƌĞƵƐĞŵĞŶƚ� ƉĂƐ� ĚĞ�
ƐŽůƵƚŝŽŶ� ĚĠĨŝŶŝƚŝǀĞ� ĚĂŶƐ� ůĞ� ĐŚŽŝǆ� ĚĞƐ� ŽƌŝĞŶƚĂƚŝŽŶƐ͘� dŽƵƚ� ĂƵ� ƉůƵƐ� ƉĞƌŵĞƚͲĞůůĞ� ĚĞ� ƉƌŝŽƌŝƐĞƌ� ƋƵĞůƋƵĞƐ� ƐŝƚĞƐ� ƋƵŝ�
ĐŽŶƚƌŝďƵĞƌŽŶƚ�ă�ůĂ�ƌĠĚƵĐƚŝŽŶ�ĚĞƐ�ůĂĐƵŶĞƐ�ŝĚĞŶƚŝĨŝĠĞƐ�ƉŽƵƌ�ƵŶĞ�ŽƵ�ƉůƵƐŝĞƵƌƐ�ĐŽŵƉŽƐĂŶƚĞƐ�ĚĞ�ůĂ�ďŝŽĚŝǀĞƌƐŝƚĠ͘�DĂŝƐ�ůĞƐ�
ĐŽŶǀĞƌŐĞŶĐĞƐ�ĚΖĞŶũĞƵǆ�ŶĞ� ƐŽŶƚ�ƉĂƐ� ŝĐŝ� ƉƌĠƉŽŶĚĠƌĂŶƚĞƐ�Ğƚ� ůĞ�ƉŽŝĚƐ�ĚĞ� ĐŚĂĐƵŶĞ�ĚĞƐ� ĐŽŵƉŽƐĂŶƚĞƐ� ƌĞƐƚĞ�ĚŝĨĨŝĐŝůĞ� ă�
ŵĂŝƚƌŝƐĞƌ�Ğƚ�ă�ĞǆƉůŝƋƵĞƌ͘�

>ĞƐ�ĚŝĨĨĠƌĞŶƚƐ�ƐĐĠŶĂƌŝŽƐ�ƉƌŽƉŽƐĠƐ�ŝĐŝ�ƐŽŶƚ�ĚŽŶĐ�ĐŽŵƉůĠŵĞŶƚĂŝƌĞƐ�Ğƚ�ĐŽŶƚƌŝďƵĞŶƚ�ĐŚĂĐƵŶ�ă�ƵŶ�ĂŶŐůĞ�ĚĞ�ǀƵĞ�ĚŝĨĨĠƌĞŶƚ�
ƐƵƌ�ůĞ�ƚƌĂǀĂŝů�ă�ŵĞŶĞƌ�ƉŽƵƌ�ĐŽŶƐƚŝƚƵĞƌ�ƵŶ�ƌĠƐĞĂƵ�ƐŽƵƐ�ƉƌŽƚĞĐƚŝŽŶ�ĨŽƌƚĞ�ƋƵŝ�ƐŽŝƚ�ůĞ�ƉůƵƐ�ƌĞƉƌĠƐĞŶƚĂƚŝĨ�ƉŽƐƐŝďůĞ�ĚĞ�ůĂ�
ďŝŽĚŝǀĞƌƐŝƚĠ͘��Ŷ�ĐĞ�ƐĞŶƐ͕�ƉůƵƚƀƚ�ƋƵΖƵŶ�ƌĠƐƵůƚĂƚ�ĐĂƌƚŽŐƌĂƉŚŝƋƵĞ͕�ĐΖĞƐƚ�ůĂ�ĚĠŵĂƌĐŚĞ�ĚĞ�ĐŽŶƐƚƌƵĐƚŝŽŶ�ĚĞƐ�ƐĐĠŶĂƌŝŽƐ�ƋƵŝ�
ĚŽŝƚ�ġƚƌĞ�ƌĞƚĞŶƵĞ͘�'ƌąĐĞ�ă� ůΖĂƵƚŽŵĂƚŝƐĂƚŝŽŶ�ĚƵ�ƉƌŽĐĞƐƐƵƐ͕�ƵŶĞ�ŵƵůƚŝƚƵĚĞ�ĚĞ�ƐĐĠŶĂƌŝŽƐ�ƉĞƵƚ�ġƚƌĞ�ƉƌŽĚƵŝƚĞ�ŽĨĨƌĂŶƚ�
ĚĞƐ� ƉŽƐƐŝďŝůŝƚĠƐ� ĚĞ� ƐĠůĞĐƚŝŽŶ� ĂƵ� ŶŝǀĞĂƵ� ĚĞƐ� ŐƌŽƵƉĞƐ� ƚĂǆŽŶŽŵŝƋƵĞƐ� ŽƵ� ĚĞƐ� ĐŽŵƉŽƐĂŶƚĞƐ� ă� ĐŽŶƐŝĚĠƌĞƌ� Ğƚ͕� ĚŽŶĐ�
ĂƵƚĂŶƚ�ĚĞ�ƌĠƉŽŶƐĞƐ�ă�ĚĞƐ�ƋƵĞƐƚŝŽŶƐ�ƐƉĠĐŝĨŝƋƵĞƐ�ƉĞƌŵĞƚƚĂŶƚ�Ě͛ŽƌŝĞŶƚĞƌ�ĚĞƐ�ĐŚŽŝǆ͘�

�Ŷ� ĐŽŵƉůĠŵĞŶƚ�ĚƵ� ƚƌĂǀĂŝů� ĚĠũă� ƌĠĂůŝƐĠ͕� ƵŶ� ƚƌĂǀĂŝů� ĚĞ� ĐŽŵƉĂƌĂŝƐŽŶ�ƉůƵƐ� ĨŝŶ�ĚĞƐ� ƌĠƐƵůƚĂƚƐ�ĚĞƐ�ĚŝĨĨĠƌĞŶƚƐ� ƐĐĠŶĂƌŝŽƐ�
ƉŽƵƌƌĂŝƚ� ġƚƌĞ� ĐŽŶĚƵŝƚ͘� /ů� ŶĠĐĞƐƐŝƚĞƌĂ� ůĂ� ĚĠĨŝŶŝƚŝŽŶ� ĚΖŝŶĚŝĐĂƚĞƵƌƐ� ĚΖĂƉƉŽƌƚ� ĂƵ� ƌĠƐĞĂƵ� ĂĐƚƵĞů� ƋƵŝ� ƉĞƌŵĞƚƚƌŽŶƚ� ůĞƐ�
ĐŽŵƉĂƌĂŝƐŽŶƐ͘�YƵĞůƋƵĞƐ�ĞǆĞŵƉůĞƐ�Ě͛ŝŶĚŝĐĂƚĞƵƌƐ�ƐŽŶƚ�ĚŽŶŶĠƐ�ĚĂŶƐ�ůĞ�ƚĂďůĞĂƵ�ϵ͘�

hŶĞ� ƚĞůůĞ� ĠǀĂůƵĂƚŝŽŶ� ĚΖƵŶ� ƐĐĠŶĂƌŝŽ� ĞƐƚ� ƚƌğƐ� ƐŝŵŝůĂŝƌĞ� ă� ƵŶĞ� ĚĠŵĂƌĐŚĞ� ĚΖĠǀĂůƵĂƚŝŽŶ� ĚĞ� ůΖĂƉƉŽƌƚ� ĚΖƵŶ� ƐŝƚĞ�
ƐƵƉƉůĠŵĞŶƚĂŝƌĞ� ĂƵ� ƌĠƐĞĂƵ͘� �ΖĞƐƚ� ƉŽƵƌƋƵŽŝ� ĚĂŶƐ� ůĞƐ� ƉĞƌƐƉĞĐƚŝǀĞƐ͕� ůĂ� ĚĠĨŝŶŝƚŝŽŶ� Ğƚ� ůΖĂƉƉůŝĐĂƚŝŽŶ� ĚΖƵŶĞ� ƉƌŽĐĠĚƵƌĞ�
ĚΖĠǀĂůƵĂƚŝŽŶ�ƉŽƵƌƌĂŝĞŶƚ�ġƚƌĞ�ĞŶǀŝƐĂŐĠĞƐ͘�DŽďŝůŝƐĂŶƚ�ůĞƐ�ŽƵƚŝůƐ�ĚĠũă�ĚĠǀĞůŽƉƉĠƐ�ĚĂŶƐ�ůĞ�ĐĂĚƌĞ�ĚĞ�ůĂ�ƉƌĠƐĞŶƚĞ�ĠƚƵĚĞ͕�
ĞůůĞ�ƉŽƵƌƌĂŝƚ�ƉĞƌŵĞƚƚƌĞ�ĚĞ�ƌĠƉŽŶĚƌĞ�ă�ĐĞƐ�ĚĞƵǆ�ďĞƐŽŝŶƐ͕�ĐŽŶĐĞƌŶĂŶƚ�ůĞƐ�ĠǀŽůƵƚŝŽŶƐ�ĚƵ�ƌĠƐĞĂƵ�Ğƚ�ůĞƐ�ŽƉƉŽƌƚƵŶŝƚĠƐ�ĚĞ�
ƐŝƚĞƐ� ă� ƉƌŽƚĠŐĞƌ͕� ĚŽŶĐ� ĂƵǆ� ďĞƐŽŝŶƐ� ĚĞƐ� ĂĐƚĞƵƌƐ� ĚĞ� ůĂ� ƉƌŽƚĞĐƚŝŽŶ� ĚĞ� ůĂ� ďŝŽĚŝǀĞƌƐŝƚĠ� Ğƚ� ĚĞƐ� ƐĞƌǀŝĐĞƐ� ĚĞ� ůΖ�ƚĂƚ� ĚĞ�
ĚŝƐƉŽƐĞƌ�ƌĂƉŝĚĞŵĞŶƚ�ĚΖĠůĠŵĞŶƚƐ�ĨĂĐƚƵĞůƐ�ƉŽƵƌ�ƉƌĞŶĚƌĞ�ůĞƵƌ�ĚĠĐŝƐŝŽŶ͘�

dĂďůĞĂƵ�ϵ�͗��ǆĞŵƉůĞ�ĚĞ�ĐŽŶƐƚƌƵĐƚŝŽŶ�ĚΖƵŶ�ƚĂďůĞĂƵ�ĚΖŝŶĚŝĐĂƚĞƵƌƐ�ƉĞƌŵĞƚƚĂŶƚ�ĚΖĠǀĂůƵĞƌ�ůΖĂƉƉŽƌƚ�ĚΖƵŶĞ�ĞǆƚĞŶƐŝŽŶ�ĚƵ�ƌĠƐĞĂƵ�ƐŽƵƐ�ƉƌŽƚĞĐƚŝŽŶ�
ĨŽƌƚĞ͘�

�� ZĠŐŝŽŶ� ZĠƐĞĂƵ�ĂĐƚƵĞů�

ZĠƐĞĂƵ�н�
ƐĐĠŶĂƌŝŽ�

ϭ�
ZĠƐĞĂƵ�н�
ƐĐĠŶĂƌŝŽ�Ϯ�

ZĠƐĞĂƵ�н�
ƐĐĠŶĂƌŝŽ�

Ŷ�

ZĞƉƌĠƐĞŶƚĂƚŝǀŝƚĠ�ƚĂǆŽŶŽŵŝƋƵĞ� �� �� �� �� ��

Eď͘�Ě͛ĞƐƉğĐĞƐ�ŝŶĚŝŐğŶĞƐ� ϱϲϲϴ� ϰϵϯϵ� ͍� ͍� ͍�

WƌŽƉŽƌƚŝŽŶ�ĚƵ�Ŷď͘�Ě͛ĞƐƉğĐĞƐ�� ϭϬϬй� ϴϳ͘ϭϰй� ͍� ͍� ͍�
Eď͘�Ě͛ĞƐƉğĐĞƐ�ůĂĐƵŶĂŝƌĞƐ�ƉƌŝŽƌŝƚĂŝƌĞƐ�ƉůĂŶƚĞƐ�
ǀĂƐĐƵůĂŝƌĞƐ� Ͳ� ϲϴϳ� �͍� �͍� �͍�

Eď͘�Ě͛ĞƐƉğĐĞƐ�ůĂĐƵŶĂŝƌĞƐ�ŵĂŵŵŝĨğƌĞƐ� Ͳ� �ϱ� �͍� �͍� �͍�

ZĞƉƌĠƐĞŶƚĂƚŝǀŝƚĠ�ĠĐŽƐǇƐƚĠŵŝƋƵĞ� �� �� �� �� ��

й�ĚĞƐ�ƐƵƌĨĂĐĞƐ�ĐŽƵǀĞƌƚĞƐ�ƚǇƉĞ��ŐƌŽƉĂƐƚŽƌĂƵǆ� Ϯϲ͘ϵϲ� ϴ͘ϰ� ͍� ͍� ͍�

й�ĚĞƐ�ƐƵƌĨĂĐĞƐ�ĐŽƵǀĞƌƚĞƐ�ƚǇƉĞ�&ŽƌĞƐƚŝĞƌƐ� ϰϲ͘ϯϴ� ϱ͘ϭ� ͍� ͍� ͍�

й�ĚĞƐ�ƐƵƌĨĂĐĞƐ�ĐŽƵǀĞƌƚĞƐ�ƚǇƉĞ�ǆǆǆǆ� Ͳ� Ͳ� ͍� ͍� ͍�

ZĞƉƌĠƐĞŶƚĂƚŝǀŝƚĠ�ĚĞƐ�ŚŽƚƐƉŽƚƐ�ĚĞ�ďŝŽĚŝǀĞƌƐŝƚĠ� �� �� �� �� ��
й�ĚĞƐ�ƐƵƌĨĂĐĞƐ�ĐŽƵǀĞƌƚĞƐ�ƉĂƌ�ůĞƐ�ŚŽƚƐƉŽƚƐ�ĚĞ�
ďŝŽĚŝǀĞƌƐŝƚĠ�ĚĞƐ�ƉůĂŶƚĞƐ�ǀĂƐĐƵůĂŝƌĞƐ� ϭϬй� �ϭϵ͘Ϯ� ͍� ͍� ͍�

й�ĚĞƐ�ŚŽƚƐƉŽƚƐ�ĚĞ�ďŝŽĚŝǀĞƌƐŝƚĠ�ĚĞƐ�ŵĂŵŵŝĨğƌĞƐ� ϭϬй� �Ϯϰ͘ϱ� ͍� ͍� ͍�

й�ĚĞƐ�ŚŽƚƐƉŽƚƐ�ĚĞ�ďŝŽĚŝǀĞƌƐŝƚĠ�ĚĞƐ�yyy� ϭϬй� �Ͳ� ͍� ͍� ͍�

ZĞƉƌĠƐĞŶƚĂƚŝǀŝƚĠ�ĚĞƐ�ŚŽƚƐƉŽƚƐ�ĚĞ�ŶĂƚƵƌĂůŝƚĠ� �� �� �� �� ��

й�ĚĞƐ�ƐƵƌĨĂĐĞƐ�ĚĞ�ƉůƵƐ�ĨŽƌƚĞ�ŶĂƚƵƌĂůŝƚĠ� ϮϬй� �� ͍� ͍� ͍�



�

����������� ��� �±����� ���������� �̵������ ����±�±��� ��� �±����� ��������Ǧ�����Ǧ�Ø��� �̵����� ��� �±��������� ��� ������������� �̵±��������Ȃ� ������Ȁ����
����Ȁ�����Ȃ�ʹͲʹʹ� � � �Ǥ�͵ͳ�

�

ϰ͘ϯͲ�dĞƌƌŝƚŽŝƌĞƐ�ƉƌŝŽƌŝƚĂŝƌĞƐ�ƉĂƌ�ĂŶĂůǇƐĞ�ĚĞƐ�ĐŽŵƉůĠŵĞŶƚĂƌŝƚĠƐ�

>ĞƐ�ůŽŐŝĐŝĞůƐ�DĂƌǆĂŶ�Ğƚ��ŽŶĂƚŝŽŶ�ƐŽŶƚ�ĚĞƵǆ�ůŽŐŝĐŝĞůƐ�Ě͛ĂŝĚĞ�ă�ůĂ�ĚĠĐŝƐŝŽŶ�Ɛ͛ŝŶƚĠŐƌĂŶƚ�ĚĂŶƐ�ƵŶĞ�ĚĠŵĂƌĐŚĞ�ĚĞ�
ƌĞĐŚĞƌĐŚĞ�ĚĞ�ĐŽŵƉůĠŵĞŶƚĂƌŝƚĠ͘��ŽŶĂƚŝŽŶ�ƉĞƌŵĞƚ�ĚĞ�ŚŝĠƌĂƌĐŚŝƐĞƌ�ƚŽƵƚĞƐ�ůĞƐ�ƵŶŝƚĠƐ�ĚĞ�ůĂ�ǌŽŶĞ�ĠƚƵĚŝĠĞ�ƚĂŶĚŝƐ�ƋƵĞ�
DĂƌǆĂŶ�ƉƌŝŽƌŝƐĞ�ůĞƐ�ƐĞĐƚĞƵƌƐ�ĞŶ�ƐĠůĞĐƚŝŽŶŶĂŶƚ�ůĞ�ŵŝŶŝŵƵŵ�ĚĞ�ǌŽŶĞƐ�ƉĞƌŵĞƚƚĂŶƚ�Ě͛ĂƚƚĞŝŶĚƌĞ�ůĞƐ�ŽďũĞĐƚŝĨƐ�ĨŝǆĠƐ͘�

�ĂŶƐ� ŶŽƚƌĞ� ĐĂƐ͕� ŝů� ĂƵƌĂŝƚ� ĠƚĠ� ƉŽƐƐŝďůĞ͕� ĂǀĞĐ� DĂƌǆĂŶ� ;�Ăůů� Ğƚ� Ăů͕͘� ϮϬϬϵͿ͕� Ě͛ŝĚĞŶƚŝĨŝĞƌ� ĚĞƐ� ǌŽŶĞƐ� ă� ĞŶũĞƵǆ� ĚĞ�
ĐŽŶƐĞƌǀĂƚŝŽŶ�ŶŽŶ�ĐŽƵǀĞƌƚĞƐ�ƉĂƌ� ůĞ� ƌĠƐĞĂƵ�Ě͛ĂŝƌĞƐ�ƉƌŽƚĠŐĠĞƐ͕�ĞŶ� ƐĞ�ďĂƐĂŶƚ� ƐƵƌ� ůĂ� ĐĂƌƚŽŐƌĂƉŚŝĞ�ĚĞƐ� ΗŚŽƚƐƉŽƚƐΗ�ĚĞ�
ďŝŽĚŝǀĞƌƐŝƚĠ�;ŵĂŝůůĞƐ�ă�ĨŽƌƚĞ�ƌŝĐŚĞƐƐĞ�ƐƉĠĐŝĨŝƋƵĞ͕�ŵĂŝůůĞƐ�ƉƌĠƐĞŶƚĂŶƚ�ůĞ�ƉůƵƐ�Ě͛ĞƐƉğĐĞƐ�ůĂĐƵŶĂŝƌĞƐ�ƉƌŝŽƌŝƚĂŝƌĞƐ͕�ŵĂŝůůĞƐ�
ƉƌĠƐĞŶƚĂŶƚ�ĚĞƐ�ŵŝůŝĞƵǆ� ůĂĐƵŶĂŝƌĞƐ͕�ĞƚĐ͘Ϳ͘�>Ă�ŵĠƚŚŽĚĞ�ĚĞ�ƉƌŝŽƌŝƐĂƚŝŽŶ�ƵƚŝůŝƐĠĞ�ĚĂŶƐ�DĂƌǆĂŶ�ƉĞƌŵĞƚ�Ě͛ŝĚĞŶƚŝĨŝĞƌ� ůĞƐ�
ŵĂŝůůĞƐ� ĐŽŶƚĞŶĂŶƚ� ůĞƐ� ĂƐƐĞŵďůĂŐĞƐ� ĞŶ� ƚĂǆŽŶƐ� ůĞƐ� ƉůƵƐ� ƌŝĐŚĞƐ͕� ƌĂƌĞƐ� ĞƚͬŽƵ� ĐŽŵƉůĠŵĞŶƚĂŝƌĞƐ� ĞŶƚƌĞ� ĞƵǆ͕�ĂĨŝŶ� ĚĞ�
ŵĂǆŝŵŝƐĞƌ�ůĂ�ƌĞƉƌĠƐĞŶƚĂƚŝŽŶ�ĚĞƐ�ĞŶũĞƵǆ�ĚĂŶƐ�ů͛ĞƐƉĂĐĞ�ĐŽŶƐŝĚĠƌĠ͘�>Ă�ĐŝďůĞ�ƌĞƚĞŶƵĞ�ĞƐƚ�ůĞ�ƐĞƵŝů�ĚĞ�ƌĞƉƌĠƐĞŶƚĂƚŝǀŝƚĠ�
ƐŽƵŚĂŝƚĠ�ĚĞ�ĐŚĂƋƵĞ�ƚĂǆŽŶ�ŽƵ�ĚĞ�ĐŚĂƋƵĞ�ŐƌĂŶĚ�ƚǇƉĞ�ĚĞ�ŵŝůŝĞƵ�ƉĂƌ�ĞǆĞŵƉůĞ�Ğƚ�ĚĞƐ�ŵĂŝůůĞƐ�ƐŽŶƚ�ƉƌŽƉŽƐĠĞƐ�ũƵƐƋƵ͛ă�ĐĞ�
ƋƵĞ�ĐĞ�ƐĞƵŝů�ƐŽŝƚ�ĂƚƚĞŝŶƚ͘��Ğ�ƉƌŽĐĞƐƐƵƐ�ĞƐƚ�ŽƉƚŝŵŝƐĠ�ă�ů͛ĠĐŚĞůůĞ�ĚĞ�ů͛ĞŶƐĞŵďůĞ�ĚĞƐ�ƚĂǆŽŶƐ�ƉŽƵƌ�ƵƚŝůŝƐĞƌ� ůĞ�ŵŽŝŶƐ�ĚĞ�
ŵĂŝůůĞƐ�ƉŽƐƐŝďůĞƐ�ĞŶ�ƌĞĐŚĞƌĐŚĂŶƚ�ůĞƐ�ĐŽŵďŝŶĂŝƐŽŶƐ�ĚĞ�ŵĂŝůůĞƐ�ůĞƐ�ƉůƵƐ�ĐŽŵƉůĠŵĞŶƚĂŝƌĞƐ͘�

� �ĞƚƚĞ�ĂŶĂůǇƐĞ�ƉĂƌ�ĐŽŵƉůĠŵĞŶƚĂƌŝƚĠ�Ŷ͛Ă�ĨŝŶĂůĞŵĞŶƚ�ƉĂƐ�ĠƚĠ�ŵŝƐĞ�ĞŶ�ŽĞƵǀƌĞ�ĚĂŶƐ�ůĞ�ĐĂĚƌĞ�ĚĞ�ŶŽƚƌĞ�ĠƚƵĚĞ͘�
�ĞĐŝ� ă� ůĂ� ĨŽŝƐ� ĨĂƵƚĞ� ĚĞ� ƚĞŵƉƐ� ƉŽƵƌ� ůĂ� ĐŽŶĚƵŝƌĞ� ă� ƐŽŶ� ƚĞƌŵĞ�ŵĂŝƐ� ĂƵƐƐŝ� ĐĂƌ� ů͛ƵƚŝůŝƐĂƚŝŽŶ� ĚĞƐ� ƌĠƐƵůƚĂƚƐ� ĚĞ� ĐĞ� ƚǇƉĞ�
Ě͛ĂƉƉƌŽĐŚĞ� ŝŵƉůŝƋƵĞ� ƋƵĞ� ůĂ� ƐƚƌĂƚĠŐŝĞ� Ě͛ĂŵĠůŝŽƌĂƚŝŽŶ� ĚƵ� ƌĠƐĞĂƵ� ƋƵŝ� ĞŶ� ĚĠĐŽƵůĞ� ƐŽŝƚ� ŵŝƐĞ� ĞŶ� ŽĞƵǀƌĞ� ĚĂŶƐ� ƐŽŶ�
ŝŶƚĠŐƌĂůŝƚĠ�Ğƚ�ŶĞ�ƐĞƌĂŝƚ�ĞĨĨŝĐĂĐĞ�ƋƵĞ�Ɛŝ�ĞůůĞ�ĂďŽƵƚŝƐƐĂŝƚ�ă�ůĂ�ƉƌŽƚĞĐƚŝŽŶ�ĚĞ�ů͛ĞŶƐĞŵďůĞ�ĚĞƐ�ĞƐƉĂĐĞƐ�ŝĚĞŶƚŝĨŝĠƐ�ĐŽŵŵĞ�
ƉƌŝŽƌŝƚĂŝƌĞƐ͘��ĞƉĞŶĚĂŶƚ͕�ŝů�ƐĞƌĂŝƚ�ƚŽƵƚ�ĚĞ�ŵġŵĞ�ŝŶƚĠƌĞƐƐĂŶƚ�ĚĞ�ĐŽŶĨƌŽŶƚĞƌ�ůĞƐ�ƐĞĐƚĞƵƌƐ�ƋƵŝ�ƌĞƐƐŽƌƚĞŶƚ�Ě͛ƵŶĞ�ĂŶĂůǇƐĞ�
ƉĂƌ�ĐŽŵƉůĠŵĞŶƚĂƌŝƚĠ�ă�ĐĞƵǆ�ŝĚĞŶƚŝĨŝĠƐ�ƉĂƌ�ĐŽŶǀĞƌŐĞŶĐĞ�Ě͛ĞŶũĞƵǆ͘�

ϱͲ�WĞƌƐƉĞĐƚŝǀĞƐ�

ϱ͘ϭͲ�>ĞƐ�ŚĂďŝƚĂƚƐ�ŶĂƚƵƌĞůƐ�Ğƚ�ƐĞŵŝͲŶĂƚƵƌĞůƐ�ƌĞŵĂƌƋƵĂďůĞƐ�

� >Ă�ƉƌŝƐĞ�ĞŶ�ĐŽŵƉƚĞ�ĚĞƐ�ŐƌĂŶĚƐ�ƚǇƉĞƐ�ĚĞ�ŵŝůŝĞƵǆ�Ă�ƉĞƌŵŝƐ�ů͛ĠǀĂůƵĂƚŝŽŶ�ĚĞ�ůĂ�ƌĞƉƌĠƐĞŶƚĂƚŝǀŝƚĠ�ĚƵ�ƌĠƐĞĂƵ�ƐŽƵƐ�
ƉƌŽƚĞĐƚŝŽŶ� ĨŽƌƚĞ� ĂƵ� ƌĞŐĂƌĚ� ĚĞƐ� ŐƌĂŶĚƐ� ƚǇƉĞƐ� ĚΖĠĐŽƐǇƐƚğŵĞƐ͘� /ůƐ� ŶĞ� ĐŽƌƌĞƐƉŽŶĚĞŶƚ� ƚŽƵƚĞĨŽŝƐ� ƉĂƐ� ă� ů͛ĠĐŚĞůůĞ�
Ě͛ŽƌŐĂŶŝƐĂƚŝŽŶ�ĚĞƐ�ŝŶƚĞƌĂĐƚŝŽŶƐ�ďŝŽƚŝƋƵĞƐ�Ğƚ�ĂƵǆ�ĞǆŝŐĞŶĐĞƐ�ĚĞ�ǀŝĞ�ĚĞƐ�ĚŝĨĨĠƌĞŶƚĞƐ�ĞƐƉğĐĞƐ͘�WŽƵƌ�ĂĨĨŝŶĞƌ�ů͛ĠǀĂůƵĂƚŝŽŶ�
ĚĞ� ůĂ� ƌĞƉƌĠƐĞŶƚĂƚŝǀŝƚĠ� ĠĐŽƐǇƐƚĠŵŝƋƵĞ� ĂƵ� ƐĞŝŶ� ĚƵ� ƌĠƐĞĂƵ͕� ŝů� ƐĞƌĂŝƚ� ŶĠĐĞƐƐĂŝƌĞ� ĚĞ� ƐĞ�ƉůĂĐĞƌ� ă� ů͛ĠĐŚĞůůĞ� ĚĞ� ů͛ŚĂďŝƚĂƚ�
ŶĂƚƵƌĞů͘� /ů� ĞƐƚ� ƉĂƌ� ĂŝůůĞƵƌƐ� ĐůĂŝƌĞŵĞŶƚ� ƉƌĠĐŝƐĠ� ĚĂŶƐ� ůĞƐ� ŶŽƵǀĞĂƵǆ� ŽďũĞĐƚŝĨƐ� ĚĞ� ůĂ� ^�W�ƋƵ͛ŝů� ĨĂƵƚ� ĐŝďůĞƌ� ĚĞ�ŵĂŶŝğƌĞ�
ƉƌŝŽƌŝƚĂŝƌĞ� ůĞƐ� ĠĐŽƐǇƐƚğŵĞƐ� ƌĞŵĂƌƋƵĂďůĞƐ� Ğƚ� ƌŝĐŚĞƐ� ĞŶ� ďŝŽĚŝǀĞƌƐŝƚĠ� ĚĂŶƐ� ůĞƐ� ǌŽŶĞƐ� ƐŽƵƐ� ƉƌŽƚĞĐƚŝŽŶ� ĨŽƌƚĞ͘� hŶ�
ĚŽƵďůĞŵĞŶƚ�ĚĞƐ�ǌŽŶĞƐ�ŚƵŵŝĚĞƐ�ĂƵ�ƐĞŝŶ�ĚƵ�ƌĠƐĞĂƵ�ƐŽƵƐ�ƉƌŽƚĞĐƚŝŽŶ�ĨŽƌƚĞ�ĞƐƚ�ĂŝŶƐŝ�ĂĨĨŝĐŚĠ͘��

>Ă�ĐŽŶŶĂŝƐƐĂŶĐĞ�ƐƵƌ�ůĞƐ�ŚĂďŝƚĂƚƐ�ŶĂƚƵƌĞůƐ�ĚĞ�ůĂ�ƌĠŐŝŽŶ�W����ƌĞƐƚĞ�ĞŶĐŽƌĞ�ƉĂƌƚŝĞůůĞ͘�^ĞƵůƐ�ůĞƐ�ŝŶǀĞŶƚĂŝƌĞƐ�Ğƚ�
ĐĂƌƚŽŐƌĂƉŚŝĞƐ� ƌĠĂůŝƐĠƐ� ĚĂŶƐ� ůĞ� ĐĂĚƌĞ� ĚƵ� ƌĠƐĞĂƵ� EĂƚƵƌĂ� ϮϬϬϬ� ĐŽŶƐƚŝƚƵĞŶƚ� ƵŶĞ� ŝŶĨŽƌŵĂƚŝŽŶ� ĚŝƐƉŽŶŝďůĞ� ŵĂŝƐ� ŶŽŶ�
ŚŽŵŽŐğŶĞ͘��ŽŶƚƌĂŝŶƚƐ�ƉĂƌ�ůĂ�ĚŝƐƉŽŶŝďŝůŝƚĠ�ĚĞƐ�ĚŽŶŶĠĞƐ�Ğƚ�ůĞ�ƚĞŵƉƐ�ĚĠǀŽůƵ�ă�ůĞƵƌ�ƉƌĠƉĂƌĂƚŝŽŶ͕�ŶŽƵƐ�Ŷ͛ĂǀŽŶƐ�ƉĂƐ�ƉƵ�
ƌĠĂůŝƐĞƌ�ĐĞƚƚĞ�ĂŶĂůǇƐĞ͘�

WŽƵƌƚĂŶƚ�ĚĞƐ�ƉĞƌƐƉĞĐƚŝǀĞƐ�ĚΖĂŵĠůŝŽƌĂƚŝŽŶ�ƐŽŶƚ�ƉŽƐƐŝďůĞƐ�ĂƵ�ƚƌĂǀĞƌƐ�Ě͛ƵŶĞ�ƐƚƌĂƚğŐŝĞ�ĚĞ�ĐŽŶƐĞƌǀĂƚŝŽŶ�ĚĠĚŝĠĞ�
ă�ĐŚĂƋƵĞ�ŚĂďŝƚĂƚ�ĚĂŶƐ�ůĂƋƵĞůůĞ�ƐĂ�ƉƌŽƚĞĐƚŝŽŶ͕�ĂƵ�ƚƌĂǀĞƌƐ�ĚĞ�ƐĂ�ƉƌŝƐĞ�ĞŶ�ĐŽŵƉƚĞ�ĚĂŶƐ�ůĞ�ƌĠƐĞĂƵ�ĚĞƐ�ĂŝƌĞƐ�ƉƌŽƚĠŐĞƐ͕�
ƐĞƌĂŝƚ�ƵŶ�ŽďũĞĐƚŝĨ͘�

�� ^ƚƌĂƚĠŐŝĞ�ĞŶ�ĨĂǀĞƵƌ�ĚĞƐ�ǌŽŶĞƐ�ŚƵŵŝĚĞƐ�͗�ůĞƐ�ŝŶǀĞŶƚĂŝƌĞƐ�ĚĞƐ�ǌŽŶĞƐ�ŚƵŵŝĚĞƐ�ĚĞ�W����ŝĚĞŶƚŝĨŝĞŶƚ�ůĞƐ�ǌŽŶĞƐ�
ŚƵŵŝĚĞƐ�ƐĞůŽŶ�ůĂ�ĚĠĨŝŶŝƚŝŽŶ�ĚĞ�ů͛ĂƌƚŝĐůĞ�>ϮϭϭͲϭ�ĚĞ�ůĂ�ůŽŝ�ƐƵƌ�ů͛ĞĂƵ�ĚƵ�ϯ�ũĂŶǀŝĞƌ�ϭϵϵϮ͕�ƉƵŝƐ�ƉĂƌ�ů͛�ƌƌġƚĠ�ĚƵ�Ϯϰ�
ũƵŝŶ� ϮϬϬϴ� ƉƌĠĐŝƐĂŶƚ� ůĞƐ� ĐƌŝƚğƌĞƐ� ĚĞ� ĚĠĨŝŶŝƚŝŽŶ� Ğƚ� ĚĞ� ĚĠůŝŵŝƚĂƚŝŽŶ� ĚĞƐ� ǌŽŶĞƐ� ŚƵŵŝĚĞƐ� ĞŶ� ĂƉƉůŝĐĂƚŝŽŶ� ĚĞƐ�
ĂƌƚŝĐůĞƐ� >͘ϮϭϰͲϳͲϭ� Ğƚ� Z͘ϮϭϭͲϭϬϴ� ĚƵ� ĐŽĚĞ� ĚĞ� ů͛ĞŶǀŝƌŽŶŶĞŵĞŶƚ� Ğƚ� �ƌƌġƚĠ�ŵŽĚŝĨŝĐĂƚŝĨ� ĚƵ� ϭĞƌ� ŽĐƚŽďƌĞ� ϮϬϬϵ͘�
>͛ŝŶǀĞŶƚĂŝƌĞƐ�ĚĞƐ�Ɛŝǆ�ĚĠƉĂƌƚĞŵĞŶƚƐ�ĞƐƚ�ĚŝƐƉŽŶŝďůĞ�;�ŽƵĐŚĞƐͲĚƵͲZŚƀŶĞ�͗�ϮϬϭϴ͕��ůƉĞƐͲDĂƌŝƚŝŵĞƐ�͗�ϮϬϭϱ͕�sĂƌ�͗�
ϮϬϭϲ͕� sĂƵĐůƵƐĞ� ͗� ϮϬϭϮ� ͖� �ůƉĞƐͲĚĞͲ,ĂƵƚĞͲWƌŽǀĞŶĐĞ� ͗� ϮϬϭϭ� ͖� ,ĂƵƚĞƐͲ�ůƉĞƐ� ͗� ϮϬϭϭͿ͘� /ůƐ� ƐŽŶƚ� ƵŶĞ� ďĂƐĞ� ĚĞ�
ĐŽŶŶĂŝƐƐĂŶĐĞ� ƚƌğƐ� ĐŽŵƉůĠƚĞ� ƉŽƵǀĂŶƚ� ġƚƌĞ�ŵŽďŝůŝƐĠĞ͘� �Ğ� ƉůƵƐ͕� ƵŶĞ� ĚǇŶĂŵŝƋƵĞ� Ě͛ĂŶŝŵĂƚŝŽŶ� ƌĠŐŝŽŶĂůĞ� ĞƐƚ�
ŝŶŝƚŝĠĞ�Ğƚ�ƉĞƌŵĞƚƚƌĂŝƚ�ƵŶĞ�ƌĠĨůĞǆŝŽŶ�ƌĠŐŝŽŶĂůĞ�ĞŶ�ĨĂǀĞƵƌ�ĚĞ�ůĞƵƌ�ĐŽŶƐĞƌǀĂƚŝŽŶ͘�
�
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ĞǆĞŵƉůĞ� ůĞƐ� ĨŽƌġƚƐ� ŝĚĞŶƚŝĨŝĠĞƐ� ĐŽŵŵĞ�ĂŶĐŝĞŶŶĞƐ
ĐŽŵƉŽƐĂŶƚĞ�ĚĞ�ŶĂƚƵƌĂůŝƚĠ͘

ϱ͘Ϯ

�ŽŶŶĞǆŝŽŶƐ
�
ĨŽƌƚĞ͕�Ğƚ�ĚŽŶĐ�Ě͛
ĨŽƌƚĞ
ƉƌŽƚĞĐƚŝŽŶ� ĨŽƌƚĞ� ǀŝĂ� ůĞ�
ŵĂƚŝğƌĞ� ĚĞ� ĐŽŶŶĞǆŝŽŶ� ĚƵ� ƌĠƐĞĂƵ� ĚĞƐ� ŵĂŝůůĞƐ� ƐŝƚƵĠĞƐ� ŚŽƌƐ� ĚƵ� ƌĠƐĞĂƵ� Ě͛ĂŝƌĞƐ� ƉƌŽƚĠŐĠĞƐ� ƉŽƵƌƌĂŝƚ
ĂƉƉƌĠŚĞŶĚĠĞ�ƉĂƌ� ĚĞƐ�ŵĞƐƵƌĞƐ� ĚĞ� ĚŝƐƚĂŶĐĞƐ� ĂƵǆ� ƌĠƐĞƌǀŽŝƌƐ� ĚĞ� ďŝŽĚŝǀĞƌƐŝƚĠ� Ğƚ� ĂƵǆ� ĐŽƌƌŝĚŽƌƐ� ĠĐŽůŽŐŝƋƵĞƐ
ƉƌŽĐŚĞƐ�
ĚΖĂŵĠŶĂŐĞŵĞŶƚ͕�ĚĞ�ĚĠǀĞůŽƉƉĞŵĞŶƚ�ĚƵƌĂďůĞ�Ğƚ�ĚΖĠŐĂůŝƚĠ�ĚĞƐ�ƚĞƌƌŝƚŽŝƌĞƐ
ƉůĂŶ�ĞƐƚ�ĚĞ�͞ĚŝŵŝŶƵĞƌ�ĚĞ�ϱϬ�й�ůĞ�ƌǇƚŚŵĞ�ĚĞ�ůĂ�ĐŽŶƐŽŵŵĂƚŝŽŶ�Ě͛ĞƐ
ϯϳϱ� ŚĂͬĂŶ� ă� ŚŽƌŝǌŽŶ� ϮϬϯϬ͘͟� >Ğ� ^Z����d� ƐĞ� ďĂƐĞ� ƐƵƌ� ůĞƐ� ĐŽƌƌŝĚŽƌƐ� ĠĐŽůŽŐŝƋƵĞƐ� Ğƚ� ƌĠƐĞƌǀŽŝƌƐ� ĚĞ� ďŝŽĚŝǀĞƌƐŝƚĠ�
ŝĚĞŶƚŝĨŝĠƐ�ĞŶ�ϮϬϭϰ�ĚĂŶƐ�ůĞ�ĐĂĚƌĞ�ĚƵ�^ĐŚĠŵĂ�ƌĠŐŝŽŶĂů�ĚĞ�ĐŽŚĠƌĞŶĐĞ�ĠĐŽůŽŐŝƋƵĞ�;^Z��Ϳ�ƋƵŝ�ĞƐƚ�ĂŶŶĞǆĠ�
>ΖĂŶĂůǇƐĞ�ĚĞƐ�
ƐƚĂĚĞ�Ğƚ�ĚĞǀƌĂ�ĨĂŝƌĞ�ůΖŽďũĞƚ�ĚĞ�ƌĠĨůĞǆŝŽŶƐ�ƉůƵƐ�ĂǀĂŶĐĠĞ

&ŝŐƵƌĞ�
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�� ,ĂďŝƚĂƚƐ� Ě͛ŝŶƚĠƌġƚ� ĐŽŵŵƵŶĂƵƚĂŝƌĞ� ͗�
ŚĂďŝƚĂƚƐ�Ě͛ŝŶƚĠƌġƚ�ĐŽŵŵƵŶĂƵƚĂŝƌĞ�ƐŽŶƚ�ĂĐƚƵĞůůĞŵĞŶƚ�ĐŽŶŶƵƐ�ĞŶ�ƌĠŐŝŽŶ�W���͘
ĚĞƐ�ĞŶũĞƵǆ�ƉŽƵƌ�ĐŚĂĐƵŶ�ĚĞ�ĐĞƐ�ŚĂďŝƚĂƚƐ� ƐĞƌĂŝƚ�ƵŶ�ƉƌĠĂůĂďůĞ�ŶĠĐĞƐƐĂŝƌĞ�ƉŽƵƌ�ƵŶĞ�ďŽŶŶĞ� ŝŶƚĠŐƌĂƚŝŽŶ�ĚĂŶƐ�
ĚĞƐ�ĂŶĂůǇƐĞƐ�ĚΖŽďũĞĐƚŝĨƐ͘���ĐĞ� ũŽƵƌƐ͕� ůΖŝŶǀĞŶƚĂŝƌĞ�ĚĞƐ�ŚĂďŝƚĂƚƐ�EĂƚƵƌĂ�ϮϬϬϬ�ƌĞƐƚĞ� ƚƌğƐ� ůĂĐƵŶĂŝƌĞ�ĞŶ�ĚĞŚŽƌƐ�
ĚĞƐ� ƐŝƚĞƐ� EĂƚƵƌĂ� ϮϬϬϬ� Ğƚ� ƵŶĞ� ĠǀĂůƵĂƚŝŽŶ� ƉĞƌƚŝŶĞŶƚĞ� ĚĞ� ůĞƵƌ� ƌĞƉƌĠƐĞŶƚĂƚŝǀŝƚĠ� ĂƵ� ƐĞŝŶ� ĚƵ� ƌĠƐĞĂƵ� ĚΖĂŝƌĞ�
ƉƌŽƚĠŐĠĞƐ�ƌĞƐƚĞ�ŚǇƉŽƚŚĠƚŝƋƵĞ͘���ĐŽƵƌƚ�ƚĞƌŵĞ͕� ůĂ�ŵŝ
��Z,���ƉŽƵƌƌĂŝĞŶƚ�ĐŽŵďůĞƌ�ĐĞƚƚĞ�ůĂĐƵŶĞ͘

�͛ĂƵƚƌĞƐ� ƚǇƉĞƐ� ĚĞ�ŵŝůŝĞƵǆ� ƌĞŵĂƌƋƵĂďůĞƐ�
ĞǆĞŵƉůĞ� ůĞƐ� ĨŽƌġƚƐ� ŝĚĞŶƚŝĨŝĠĞƐ� ĐŽŵŵĞ�ĂŶĐŝĞŶŶĞƐ
ĐŽŵƉŽƐĂŶƚĞ�ĚĞ�ŶĂƚƵƌĂůŝƚĠ͘

ϱ͘ϮͲ�ůĞƐ�ĐĂƌĂĐƚĠƌŝƐƚŝƋƵĞƐ�ƐƚƌƵĐƚƵƌĞůůĞƐ�ĚƵ�ƌĠƐĞĂƵ

�ŽŶŶĞǆŝŽŶƐ�
� /ů�ĞƐƚ�ƉŽƐƐŝďůĞ�ĚĞ�ŵĞƐƵƌĞƌ�ůĂ�ĐŽŶŶĞǆŝŽŶ�ĞŶƚƌĞ�ŐƌĂŶĚƐ�ĞŶƐĞŵďůĞƐ�ŶĂƚƵƌĞůƐ�ŽƵ�ĞŶƚƌĞ�ĞƐƉĂĐĞƐ�
ĨŽƌƚĞ͕�Ğƚ�ĚŽŶĐ�Ě͛
ĨŽƌƚĞ͘� KŶ� ƉĞƵƚ� ĐŽŶƐŝĚĠƌĞƌ͕� ĞŶ� ƉƌĞŵŝğƌĞ� ĂƉƉƌŽǆŝŵĂƚŝŽŶ͕� ĐŽŵŵĞ� ƐĂƚŝƐĨĂŝƐĂŶƚĞ� ůĂ� ĐŽŶŶĞǆŝŽŶ� ĚĞƐ� ĞƐƉĂĐĞƐ� ƐŽƵƐ�
ƉƌŽƚĞĐƚŝŽŶ� ĨŽƌƚĞ� ǀŝĂ� ůĞ�
ŵĂƚŝğƌĞ� ĚĞ� ĐŽŶŶĞǆŝŽŶ� ĚƵ� ƌĠƐĞĂƵ� ĚĞƐ� ŵĂŝůůĞƐ� ƐŝƚƵĠĞƐ� ŚŽƌƐ� ĚƵ� ƌĠƐĞĂƵ� Ě͛ĂŝƌĞƐ� ƉƌŽƚĠŐĠĞƐ� ƉŽƵƌƌĂŝƚ
ĂƉƉƌĠŚĞŶĚĠĞ� ƉĂƌ� ĚĞƐ�ŵĞƐƵƌĞƐ� ĚĞ� ĚŝƐƚĂŶĐĞƐ� ĂƵǆ� ƌĠƐĞƌǀŽŝƌƐ� ĚĞ� ďŝŽĚŝǀĞƌƐŝƚĠ� Ğƚ� ĂƵǆ� ĐŽƌƌŝĚŽƌƐ� ĠĐŽůŽŐŝƋƵĞƐ
ƉƌŽĐŚĞƐ� ƋƵŝ� ƐŽŶƚ�
ĚΖĂŵĠŶĂŐĞŵĞŶƚ͕�ĚĞ�ĚĠǀĞůŽƉƉĞŵĞŶƚ�ĚƵƌĂďůĞ�Ğƚ�ĚΖĠŐĂůŝƚĠ�ĚĞƐ�ƚĞƌƌŝƚŽŝƌĞƐ
ƉůĂŶ�ĞƐƚ�ĚĞ�͞ĚŝŵŝŶƵĞƌ�ĚĞ�ϱϬ�й�ůĞ�ƌǇƚŚŵĞ�ĚĞ�ůĂ�ĐŽŶƐŽŵŵĂƚŝŽŶ�Ě͛ĞƐ
ϯϳϱ� ŚĂͬĂŶ� ă� ŚŽƌŝǌŽŶ� ϮϬϯϬ͘͟� >Ğ� ^Z����d� ƐĞ� ďĂƐĞ� ƐƵƌ� ůĞƐ� ĐŽƌƌŝĚŽƌƐ� ĠĐŽůŽŐŝƋƵĞƐ� Ğƚ� ƌĠƐĞƌǀŽŝƌƐ� ĚĞ� ďŝŽĚŝǀĞƌƐŝƚĠ�
ŝĚĞŶƚŝĨŝĠƐ�ĞŶ�ϮϬϭϰ�ĚĂŶƐ�ůĞ�ĐĂĚƌĞ�ĚƵ�^ĐŚĠŵĂ�ƌĠŐŝŽŶĂů�ĚĞ�ĐŽŚĠƌĞŶĐĞ�ĠĐŽůŽŐŝƋƵĞ�;^Z��Ϳ�ƋƵŝ�ĞƐƚ�ĂŶŶĞǆĠ�
>ΖĂŶĂůǇƐĞ�ĚĞƐ�ůĂĐƵŶĞƐ�ĚĞ�ĐŽŶŶĞǆŝŽŶ�ĚƵ�ƌĠƐĞĂƵ�ĚΖĂŝƌĞ
ƐƚĂĚĞ�Ğƚ�ĚĞǀƌĂ�ĨĂŝƌĞ�ůΖŽďũĞƚ�ĚĞ�ƌĠĨůĞǆŝŽŶƐ�ƉůƵƐ�ĂǀĂŶĐĠĞ

&ŝŐƵƌĞ�Ϯϲ�͗��ĂƌƚĞ�ƉƌĠƐĞŶƚĂŶƚ�ůĂ�ƐƵƉĞƌƉŽƐŝƚŝŽŶ�ĚĞƐ�ƌĠ
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,ĂďŝƚĂƚƐ� Ě͛ŝŶƚĠƌġƚ� ĐŽŵŵƵŶĂƵƚĂŝƌĞ� ͗�
ŚĂďŝƚĂƚƐ�Ě͛ŝŶƚĠƌġƚ�ĐŽŵŵƵŶĂƵƚĂŝƌĞ�ƐŽŶƚ�ĂĐƚƵĞůůĞŵĞŶƚ�ĐŽŶŶƵƐ�ĞŶ�ƌĠŐŝŽŶ�W���͘
ĚĞƐ�ĞŶũĞƵǆ�ƉŽƵƌ�ĐŚĂĐƵŶ�ĚĞ�ĐĞƐ�ŚĂďŝƚĂƚƐ� ƐĞƌĂŝƚ�ƵŶ�ƉƌĠĂůĂďůĞ�ŶĠĐĞƐƐĂŝƌĞ�ƉŽƵƌ�ƵŶĞ�ďŽŶŶĞ� ŝŶƚĠŐƌĂƚŝŽŶ�ĚĂŶƐ�

Ɛ�ĂŶĂůǇƐĞƐ�ĚΖŽďũĞĐƚŝĨƐ͘���ĐĞ� ũŽƵƌƐ͕� ůΖŝŶǀĞŶƚĂŝƌĞ�ĚĞƐ�ŚĂďŝƚĂƚƐ�EĂƚƵƌĂ�ϮϬϬϬ�ƌĞƐƚĞ� ƚƌğƐ� ůĂĐƵŶĂŝƌĞ�ĞŶ�ĚĞŚŽƌƐ�
ĚĞƐ� ƐŝƚĞƐ� EĂƚƵƌĂ� ϮϬϬϬ� Ğƚ� ƵŶĞ� ĠǀĂůƵĂƚŝŽŶ� ƉĞƌƚŝŶĞŶƚĞ� ĚĞ� ůĞƵƌ� ƌĞƉƌĠƐĞŶƚĂƚŝǀŝƚĠ� ĂƵ� ƐĞŝŶ� ĚƵ� ƌĠƐĞĂƵ� ĚΖĂŝƌĞ�
ƉƌŽƚĠŐĠĞƐ�ƌĞƐƚĞ�ŚǇƉŽƚŚĠƚŝƋƵĞ͘���ĐŽƵƌƚ�ƚĞƌŵĞ͕� ůĂ�ŵŝ
��Z,���ƉŽƵƌƌĂŝĞŶƚ�ĐŽŵďůĞƌ�ĐĞƚƚĞ�ůĂĐƵŶĞ͘

�͛ĂƵƚƌĞƐ� ƚǇƉĞƐ� ĚĞ�ŵŝůŝĞƵǆ� ƌĞŵĂƌƋƵĂďůĞƐ�
ĞǆĞŵƉůĞ� ůĞƐ� ĨŽƌġƚƐ� ŝĚĞŶƚŝĨŝĠĞƐ� ĐŽŵŵĞ�ĂŶĐŝĞŶŶĞƐ
ĐŽŵƉŽƐĂŶƚĞ�ĚĞ�ŶĂƚƵƌĂůŝƚĠ͘�

ĂƌĂĐƚĠƌŝƐƚŝƋƵĞƐ�ƐƚƌƵĐƚƵƌĞůůĞƐ�ĚƵ�ƌĠƐĞĂƵ

/ů�ĞƐƚ�ƉŽƐƐŝďůĞ�ĚĞ�ŵĞƐƵƌĞƌ�ůĂ�ĐŽŶŶĞǆŝŽŶ�ĞŶƚƌĞ�ŐƌĂŶĚƐ�ĞŶƐĞŵďůĞƐ�ŶĂƚƵƌĞůƐ�ŽƵ�ĞŶƚƌĞ�ĞƐƉĂĐĞƐ�
ĨŽƌƚĞ͕�Ğƚ�ĚŽŶĐ�Ě͛ŝĚĞŶƚŝĨŝĞƌ�ůĂ�ƉĂƌƚŝĐŝƉĂƚŝŽŶ�Ě͛ƵŶĞ�ŵĂŝůůĞ�ŽƵ�Ě͛ƵŶ�ƚĞƌƌŝƚŽŝƌĞ�ă�ůĂ�ĐŽŶŶĞǆŝŽŶ�ĚƵ�ƌĠƐĞĂƵ�

͘� KŶ� ƉĞƵƚ� ĐŽŶƐŝĚĠƌĞƌ͕� ĞŶ� ƉƌĞŵŝğƌĞ� ĂƉƉƌŽǆŝŵĂƚŝŽŶ͕� ĐŽŵŵĞ� ƐĂƚŝƐĨĂŝƐĂŶƚĞ� ůĂ� ĐŽŶŶĞǆŝŽŶ� ĚĞƐ� ĞƐƉĂĐĞƐ� ƐŽƵƐ�
ƉƌŽƚĞĐƚŝŽŶ� ĨŽƌƚĞ� ǀŝĂ� ůĞ� ƌĠƐĞĂƵ� ĐŽŵƉůĞƚ� Ě͛ĂŝƌĞƐ� ƉƌŽƚ
ŵĂƚŝğƌĞ� ĚĞ� ĐŽŶŶĞǆŝŽŶ� ĚƵ� ƌĠƐĞĂƵ� ĚĞƐ� ŵĂŝůůĞƐ� ƐŝƚƵĠĞƐ� ŚŽƌƐ� ĚƵ� ƌĠƐĞĂƵ� Ě͛ĂŝƌĞƐ� ƉƌŽƚĠŐĠĞƐ� ƉŽƵƌƌĂŝƚ
ĂƉƉƌĠŚĞŶĚĠĞ�ƉĂƌ� ĚĞƐ�ŵĞƐƵƌĞƐ� ĚĞ� ĚŝƐƚĂŶĐĞƐ� ĂƵǆ� ƌĠƐĞƌǀŽŝƌƐ� ĚĞ� ďŝŽĚŝǀĞƌƐŝƚĠ� Ğƚ� ĂƵǆ� ĐŽƌƌŝĚŽƌƐ� ĠĐŽůŽŐŝƋƵĞƐ

ƋƵŝ� ƐŽŶƚ� ůĞƐ� ĠůĠŵĞŶƚƐ� ĐůĠƐ�
ĚΖĂŵĠŶĂŐĞŵĞŶƚ͕�ĚĞ�ĚĠǀĞůŽƉƉĞŵĞŶƚ�ĚƵƌĂďůĞ�Ğƚ�ĚΖĠŐĂůŝƚĠ�ĚĞƐ�ƚĞƌƌŝƚŽŝƌĞƐ
ƉůĂŶ�ĞƐƚ�ĚĞ�͞ĚŝŵŝŶƵĞƌ�ĚĞ�ϱϬ�й�ůĞ�ƌǇƚŚŵĞ�ĚĞ�ůĂ�ĐŽŶƐŽŵŵĂƚŝŽŶ�Ě͛ĞƐ
ϯϳϱ� ŚĂͬĂŶ� ă� ŚŽƌŝǌŽŶ� ϮϬϯϬ͘͟� >Ğ� ^Z����d� ƐĞ� ďĂƐĞ� ƐƵƌ� ůĞƐ� ĐŽƌƌŝĚŽƌƐ� ĠĐŽůŽŐŝƋƵĞƐ� Ğƚ� ƌĠƐĞƌǀŽŝƌƐ� ĚĞ� ďŝŽĚŝǀĞƌƐŝƚĠ�
ŝĚĞŶƚŝĨŝĠƐ�ĞŶ�ϮϬϭϰ�ĚĂŶƐ�ůĞ�ĐĂĚƌĞ�ĚƵ�^ĐŚĠŵĂ�ƌĠŐŝŽŶĂů�ĚĞ�ĐŽŚĠƌĞŶĐĞ�ĠĐŽůŽŐŝƋƵĞ�;^Z��Ϳ�ƋƵŝ�ĞƐƚ�ĂŶŶĞǆĠ�

ůĂĐƵŶĞƐ�ĚĞ�ĐŽŶŶĞǆŝŽŶ�ĚƵ�ƌĠƐĞĂƵ�ĚΖĂŝƌĞ
ƐƚĂĚĞ�Ğƚ�ĚĞǀƌĂ�ĨĂŝƌĞ�ůΖŽďũĞƚ�ĚĞ�ƌĠĨůĞǆŝŽŶƐ�ƉůƵƐ�ĂǀĂŶĐĠĞ

͗��ĂƌƚĞ�ƉƌĠƐĞŶƚĂŶƚ�ůĂ�ƐƵƉĞƌƉŽƐŝƚŝŽŶ�ĚĞƐ�ƌĠ

����������� ��� �±����� ���������� �̵������ ����±�±��� ��� �±����� ��������
�

,ĂďŝƚĂƚƐ� Ě͛ŝŶƚĠƌġƚ� ĐŽŵŵƵŶĂƵƚĂŝƌĞ� ͗�
ŚĂďŝƚĂƚƐ�Ě͛ŝŶƚĠƌġƚ�ĐŽŵŵƵŶĂƵƚĂŝƌĞ�ƐŽŶƚ�ĂĐƚƵĞůůĞŵĞŶƚ�ĐŽŶŶƵƐ�ĞŶ�ƌĠŐŝŽŶ�W���͘
ĚĞƐ�ĞŶũĞƵǆ�ƉŽƵƌ�ĐŚĂĐƵŶ�ĚĞ�ĐĞƐ�ŚĂďŝƚĂƚƐ� ƐĞƌĂŝƚ�ƵŶ�ƉƌĠĂůĂďůĞ�ŶĠĐĞƐƐĂŝƌĞ�ƉŽƵƌ�ƵŶĞ�ďŽŶŶĞ� ŝŶƚĠŐƌĂƚŝŽŶ�ĚĂŶƐ�

Ɛ�ĂŶĂůǇƐĞƐ�ĚΖŽďũĞĐƚŝĨƐ͘���ĐĞ� ũŽƵƌƐ͕� ůΖŝŶǀĞŶƚĂŝƌĞ�ĚĞƐ�ŚĂďŝƚĂƚƐ�EĂƚƵƌĂ�ϮϬϬϬ�ƌĞƐƚĞ� ƚƌğƐ� ůĂĐƵŶĂŝƌĞ�ĞŶ�ĚĞŚŽƌƐ�
ĚĞƐ� ƐŝƚĞƐ� EĂƚƵƌĂ� ϮϬϬϬ� Ğƚ� ƵŶĞ� ĠǀĂůƵĂƚŝŽŶ� ƉĞƌƚŝŶĞŶƚĞ� ĚĞ� ůĞƵƌ� ƌĞƉƌĠƐĞŶƚĂƚŝǀŝƚĠ� ĂƵ� ƐĞŝŶ� ĚƵ� ƌĠƐĞĂƵ� ĚΖĂŝƌĞ�
ƉƌŽƚĠŐĠĞƐ�ƌĞƐƚĞ�ŚǇƉŽƚŚĠƚŝƋƵĞ͘���ĐŽƵƌƚ�ƚĞƌŵĞ͕� ůĂ�ŵŝ
��Z,���ƉŽƵƌƌĂŝĞŶƚ�ĐŽŵďůĞƌ�ĐĞƚƚĞ�ůĂĐƵŶĞ͘

�͛ĂƵƚƌĞƐ� ƚǇƉĞƐ� ĚĞ�ŵŝůŝĞƵǆ� ƌĞŵĂƌƋƵĂďůĞƐ�
ĞǆĞŵƉůĞ� ůĞƐ� ĨŽƌġƚƐ� ŝĚĞŶƚŝĨŝĠĞƐ� ĐŽŵŵĞ�ĂŶĐŝĞŶŶĞƐ

�

ĂƌĂĐƚĠƌŝƐƚŝƋƵĞƐ�ƐƚƌƵĐƚƵƌĞůůĞƐ�ĚƵ�ƌĠƐĞĂƵ

/ů�ĞƐƚ�ƉŽƐƐŝďůĞ�ĚĞ�ŵĞƐƵƌĞƌ�ůĂ�ĐŽŶŶĞǆŝŽŶ�ĞŶƚƌĞ�ŐƌĂŶĚƐ�ĞŶƐĞŵďůĞƐ�ŶĂƚƵƌĞůƐ�ŽƵ�ĞŶƚƌĞ�ĞƐƉĂĐĞƐ�
ŝĚĞŶƚŝĨŝĞƌ�ůĂ�ƉĂƌƚŝĐŝƉĂƚŝŽŶ�Ě͛ƵŶĞ�ŵĂŝůůĞ�ŽƵ�Ě͛ƵŶ�ƚĞƌƌŝƚŽŝƌĞ�ă�ůĂ�ĐŽŶŶĞǆŝŽŶ�ĚƵ�ƌĠƐĞĂƵ�

͘� KŶ� ƉĞƵƚ� ĐŽŶƐŝĚĠƌĞƌ͕� ĞŶ� ƉƌĞŵŝğƌĞ� ĂƉƉƌŽǆŝŵĂƚŝŽŶ͕� ĐŽŵŵĞ� ƐĂƚŝƐĨĂŝƐĂŶƚĞ� ůĂ� ĐŽŶŶĞǆŝŽŶ� ĚĞƐ� ĞƐƉĂĐĞƐ� ƐŽƵƐ�
ƌĠƐĞĂƵ� ĐŽŵƉůĞƚ� Ě͛ĂŝƌĞƐ� ƉƌŽƚ

ŵĂƚŝğƌĞ� ĚĞ� ĐŽŶŶĞǆŝŽŶ� ĚƵ� ƌĠƐĞĂƵ� ĚĞƐ� ŵĂŝůůĞƐ� ƐŝƚƵĠĞƐ� ŚŽƌƐ� ĚƵ� ƌĠƐĞĂƵ� Ě͛ĂŝƌĞƐ� ƉƌŽƚĠŐĠĞƐ� ƉŽƵƌƌĂŝƚ
ĂƉƉƌĠŚĞŶĚĠĞ� ƉĂƌ� ĚĞƐ�ŵĞƐƵƌĞƐ� ĚĞ� ĚŝƐƚĂŶĐĞƐ� ĂƵǆ� ƌĠƐĞƌǀŽŝƌƐ� ĚĞ� ďŝŽĚŝǀĞƌƐŝƚĠ� Ğƚ� ĂƵǆ� ĐŽƌƌŝĚŽƌƐ� ĠĐŽůŽŐŝƋƵĞƐ

ĞƐ� ĠůĠŵĞŶƚƐ� ĐůĠƐ� ŝĚĞŶƚŝĨŝĠƐ� ă� ĐĞ� Ɛ
ĚΖĂŵĠŶĂŐĞŵĞŶƚ͕�ĚĞ�ĚĠǀĞůŽƉƉĞŵĞŶƚ�ĚƵƌĂďůĞ�Ğƚ�ĚΖĠŐĂůŝƚĠ�ĚĞƐ�ƚĞƌƌŝƚŽŝƌĞƐ
ƉůĂŶ�ĞƐƚ�ĚĞ�͞ĚŝŵŝŶƵĞƌ�ĚĞ�ϱϬ�й�ůĞ�ƌǇƚŚŵĞ�ĚĞ�ůĂ�ĐŽŶƐŽŵŵĂƚŝŽŶ�Ě͛ĞƐ
ϯϳϱ� ŚĂͬĂŶ� ă� ŚŽƌŝǌŽŶ� ϮϬϯϬ͘͟� >Ğ� ^Z����d� ƐĞ� ďĂƐĞ� ƐƵƌ� ůĞƐ� ĐŽƌƌŝĚŽƌƐ� ĠĐŽůŽŐŝƋƵĞƐ� Ğƚ� ƌĠƐĞƌǀŽŝƌƐ� ĚĞ� ďŝŽĚŝǀĞƌƐŝƚĠ�
ŝĚĞŶƚŝĨŝĠƐ�ĞŶ�ϮϬϭϰ�ĚĂŶƐ�ůĞ�ĐĂĚƌĞ�ĚƵ�^ĐŚĠŵĂ�ƌĠŐŝŽŶĂů�ĚĞ�ĐŽŚĠƌĞŶĐĞ�ĠĐŽůŽŐŝƋƵĞ�;^Z��Ϳ�ƋƵŝ�ĞƐƚ�ĂŶŶĞǆĠ�

ůĂĐƵŶĞƐ�ĚĞ�ĐŽŶŶĞǆŝŽŶ�ĚƵ�ƌĠƐĞĂƵ�ĚΖĂŝƌĞ
ƐƚĂĚĞ�Ğƚ�ĚĞǀƌĂ�ĨĂŝƌĞ�ůΖŽďũĞƚ�ĚĞ�ƌĠĨůĞǆŝŽŶƐ�ƉůƵƐ�ĂǀĂŶĐĠĞ

͗��ĂƌƚĞ�ƉƌĠƐĞŶƚĂŶƚ�ůĂ�ƐƵƉĞƌƉŽƐŝƚŝŽŶ�ĚĞƐ�ƌĠ

���±�±��� ��� �±����� ��������
� �

,ĂďŝƚĂƚƐ� Ě͛ŝŶƚĠƌġƚ� ĐŽŵŵƵŶĂƵƚĂŝƌĞ� ͗� ŝĚĞŶƚŝĨŝĠƐ� ƐĞůŽŶ�
ŚĂďŝƚĂƚƐ�Ě͛ŝŶƚĠƌġƚ�ĐŽŵŵƵŶĂƵƚĂŝƌĞ�ƐŽŶƚ�ĂĐƚƵĞůůĞŵĞŶƚ�ĐŽŶŶƵƐ�ĞŶ�ƌĠŐŝŽŶ�W���͘
ĚĞƐ�ĞŶũĞƵǆ�ƉŽƵƌ�ĐŚĂĐƵŶ�ĚĞ�ĐĞƐ�ŚĂďŝƚĂƚƐ� ƐĞƌĂŝƚ�ƵŶ�ƉƌĠĂůĂďůĞ�ŶĠĐĞƐƐĂŝƌĞ�ƉŽƵƌ�ƵŶĞ�ďŽŶŶĞ� ŝŶƚĠŐƌĂƚŝŽŶ�ĚĂŶƐ�

Ɛ�ĂŶĂůǇƐĞƐ�ĚΖŽďũĞĐƚŝĨƐ͘���ĐĞ� ũŽƵƌƐ͕� ůΖŝŶǀĞŶƚĂŝƌĞ�ĚĞƐ�ŚĂďŝƚĂƚƐ�EĂƚƵƌĂ�ϮϬϬϬ�ƌĞƐƚĞ� ƚƌğƐ� ůĂĐƵŶĂŝƌĞ�ĞŶ�ĚĞŚŽƌƐ�
ĚĞƐ� ƐŝƚĞƐ� EĂƚƵƌĂ� ϮϬϬϬ� Ğƚ� ƵŶĞ� ĠǀĂůƵĂƚŝŽŶ� ƉĞƌƚŝŶĞŶƚĞ� ĚĞ� ůĞƵƌ� ƌĞƉƌĠƐĞŶƚĂƚŝǀŝƚĠ� ĂƵ� ƐĞŝŶ� ĚƵ� ƌĠƐĞĂƵ� ĚΖĂŝƌĞ�
ƉƌŽƚĠŐĠĞƐ�ƌĞƐƚĞ�ŚǇƉŽƚŚĠƚŝƋƵĞ͘���ĐŽƵƌƚ�ƚĞƌŵĞ͕� ůĂ�ŵŝ
��Z,���ƉŽƵƌƌĂŝĞŶƚ�ĐŽŵďůĞƌ�ĐĞƚƚĞ�ůĂĐƵŶĞ͘�

�͛ĂƵƚƌĞƐ� ƚǇƉĞƐ� ĚĞ�ŵŝůŝĞƵǆ� ƌĞŵĂƌƋƵĂďůĞƐ� ƉŽƵƌƌĂŝĞŶƚ� ġƚƌĞ�
ĞǆĞŵƉůĞ� ůĞƐ� ĨŽƌġƚƐ� ŝĚĞŶƚŝĨŝĠĞƐ� ĐŽŵŵĞ�ĂŶĐŝĞŶŶĞƐ�ŵĂŝƐ� ŝů� ĨĂƵĚƌĂ�ĞŶ�

ĂƌĂĐƚĠƌŝƐƚŝƋƵĞƐ�ƐƚƌƵĐƚƵƌĞůůĞƐ�ĚƵ�ƌĠƐĞĂƵ

/ů�ĞƐƚ�ƉŽƐƐŝďůĞ�ĚĞ�ŵĞƐƵƌĞƌ�ůĂ�ĐŽŶŶĞǆŝŽŶ�ĞŶƚƌĞ�ŐƌĂŶĚƐ�ĞŶƐĞŵďůĞƐ�ŶĂƚƵƌĞůƐ�ŽƵ�ĞŶƚƌĞ�ĞƐƉĂĐĞƐ�
ŝĚĞŶƚŝĨŝĞƌ�ůĂ�ƉĂƌƚŝĐŝƉĂƚŝŽŶ�Ě͛ƵŶĞ�ŵĂŝůůĞ�ŽƵ�Ě͛ƵŶ�ƚĞƌƌŝƚŽŝƌĞ�ă�ůĂ�ĐŽŶŶĞǆŝŽŶ�ĚƵ�ƌĠƐĞĂƵ�

͘� KŶ� ƉĞƵƚ� ĐŽŶƐŝĚĠƌĞƌ͕� ĞŶ� ƉƌĞŵŝğƌĞ� ĂƉƉƌŽǆŝŵĂƚŝŽŶ͕� ĐŽŵŵĞ� ƐĂƚŝƐĨĂŝƐĂŶƚĞ� ůĂ� ĐŽŶŶĞǆŝŽŶ� ĚĞƐ� ĞƐƉĂĐĞƐ� ƐŽƵƐ�
ƌĠƐĞĂƵ� ĐŽŵƉůĞƚ� Ě͛ĂŝƌĞƐ� ƉƌŽƚ

ŵĂƚŝğƌĞ� ĚĞ� ĐŽŶŶĞǆŝŽŶ� ĚƵ� ƌĠƐĞĂƵ� ĚĞƐ� ŵĂŝůůĞƐ� ƐŝƚƵĠĞƐ� ŚŽƌƐ� ĚƵ� ƌĠƐĞĂƵ� Ě͛ĂŝƌĞƐ� ƉƌŽƚĠŐĠĞƐ� ƉŽƵƌƌĂŝƚ
ĂƉƉƌĠŚĞŶĚĠĞ� ƉĂƌ� ĚĞƐ�ŵĞƐƵƌĞƐ� ĚĞ� ĚŝƐƚĂŶĐĞƐ� ĂƵǆ� ƌĠƐĞƌǀŽŝƌƐ� ĚĞ� ďŝŽĚŝǀĞƌƐŝƚĠ� Ğƚ� ĂƵǆ� ĐŽƌƌŝĚŽƌƐ� ĠĐŽůŽŐŝƋƵĞƐ

ŝĚĞŶƚŝĨŝĠƐ� ă� ĐĞ� Ɛ
ĚΖĂŵĠŶĂŐĞŵĞŶƚ͕�ĚĞ�ĚĠǀĞůŽƉƉĞŵĞŶƚ�ĚƵƌĂďůĞ�Ğƚ�ĚΖĠŐĂůŝƚĠ�ĚĞƐ�ƚĞƌƌŝƚŽŝƌĞƐ
ƉůĂŶ�ĞƐƚ�ĚĞ�͞ĚŝŵŝŶƵĞƌ�ĚĞ�ϱϬ�й�ůĞ�ƌǇƚŚŵĞ�ĚĞ�ůĂ�ĐŽŶƐŽŵŵĂƚŝŽŶ�Ě͛ĞƐ
ϯϳϱ� ŚĂͬĂŶ� ă� ŚŽƌŝǌŽŶ� ϮϬϯϬ͘͟� >Ğ� ^Z����d� ƐĞ� ďĂƐĞ� ƐƵƌ� ůĞƐ� ĐŽƌƌŝĚŽƌƐ� ĠĐŽůŽŐŝƋƵĞƐ� Ğƚ� ƌĠƐĞƌǀŽŝƌƐ� ĚĞ� ďŝŽĚŝǀĞƌƐŝƚĠ�
ŝĚĞŶƚŝĨŝĠƐ�ĞŶ�ϮϬϭϰ�ĚĂŶƐ�ůĞ�ĐĂĚƌĞ�ĚƵ�^ĐŚĠŵĂ�ƌĠŐŝŽŶĂů�ĚĞ�ĐŽŚĠƌĞŶĐĞ�ĠĐŽůŽŐŝƋƵĞ�;^Z��Ϳ�ƋƵŝ�ĞƐƚ�ĂŶŶĞǆĠ�

ůĂĐƵŶĞƐ�ĚĞ�ĐŽŶŶĞǆŝŽŶ�ĚƵ�ƌĠƐĞĂƵ�ĚΖĂŝƌĞ
ƐƚĂĚĞ�Ğƚ�ĚĞǀƌĂ�ĨĂŝƌĞ�ůΖŽďũĞƚ�ĚĞ�ƌĠĨůĞǆŝŽŶƐ�ƉůƵƐ�ĂǀĂŶĐĠĞ

͗��ĂƌƚĞ�ƉƌĠƐĞŶƚĂŶƚ�ůĂ�ƐƵƉĞƌƉŽƐŝƚŝŽŶ�ĚĞƐ�ƌĠƐĞƌǀŽŝƌƐ�ĚƵ�^Z����d�Ğƚ�

���±�±��� ��� �±����� ��������Ǧ�����Ǧ�Ø��� �̵����� ��� �±��������� ��� ������������� �̵±��������
�

ŝĚĞŶƚŝĨŝĠƐ� ƐĞůŽŶ� ůĂ� ƚǇƉŽůŽŐŝĞ� ĞƵƌŽƉĠĞŶŶĞ� EĂƚƵƌĂ� ϮϬϬϬ� ;�hZϮϳͿ͘� ϵϲ�
ŚĂďŝƚĂƚƐ�Ě͛ŝŶƚĠƌġƚ�ĐŽŵŵƵŶĂƵƚĂŝƌĞ�ƐŽŶƚ�ĂĐƚƵĞůůĞŵĞŶƚ�ĐŽŶŶƵƐ�ĞŶ�ƌĠŐŝŽŶ�W���͘
ĚĞƐ�ĞŶũĞƵǆ�ƉŽƵƌ�ĐŚĂĐƵŶ�ĚĞ�ĐĞƐ�ŚĂďŝƚĂƚƐ� ƐĞƌĂŝƚ�ƵŶ�ƉƌĠĂůĂďůĞ�ŶĠĐĞƐƐĂŝƌĞ�ƉŽƵƌ�ƵŶĞ�ďŽŶŶĞ� ŝŶƚĠŐƌĂƚŝŽŶ�ĚĂŶƐ�

Ɛ�ĂŶĂůǇƐĞƐ�ĚΖŽďũĞĐƚŝĨƐ͘���ĐĞ� ũŽƵƌƐ͕� ůΖŝŶǀĞŶƚĂŝƌĞ�ĚĞƐ�ŚĂďŝƚĂƚƐ�EĂƚƵƌĂ�ϮϬϬϬ�ƌĞƐƚĞ� ƚƌğƐ� ůĂĐƵŶĂŝƌĞ�ĞŶ�ĚĞŚŽƌƐ�
ĚĞƐ� ƐŝƚĞƐ� EĂƚƵƌĂ� ϮϬϬϬ� Ğƚ� ƵŶĞ� ĠǀĂůƵĂƚŝŽŶ� ƉĞƌƚŝŶĞŶƚĞ� ĚĞ� ůĞƵƌ� ƌĞƉƌĠƐĞŶƚĂƚŝǀŝƚĠ� ĂƵ� ƐĞŝŶ� ĚƵ� ƌĠƐĞĂƵ� ĚΖĂŝƌĞ�
ƉƌŽƚĠŐĠĞƐ�ƌĞƐƚĞ�ŚǇƉŽƚŚĠƚŝƋƵĞ͘���ĐŽƵƌƚ�ƚĞƌŵĞ͕� ůĂ�ŵŝƐĞ�ă�ĚŝƐƉŽƐŝƚŝŽŶ�ĚĞƐ�ƌĠƐƵůƚĂƚƐ�ĚƵ�ƉƌŽŐƌĂŵŵĞ�ŶĂƚŝŽŶĂů�

�

ƉŽƵƌƌĂŝĞŶƚ� ġƚƌĞ�
ŵĂŝƐ� ŝů� ĨĂƵĚƌĂ�ĞŶ�

ĂƌĂĐƚĠƌŝƐƚŝƋƵĞƐ�ƐƚƌƵĐƚƵƌĞůůĞƐ�ĚƵ�ƌĠƐĞĂƵ

/ů�ĞƐƚ�ƉŽƐƐŝďůĞ�ĚĞ�ŵĞƐƵƌĞƌ�ůĂ�ĐŽŶŶĞǆŝŽŶ�ĞŶƚƌĞ�ŐƌĂŶĚƐ�ĞŶƐĞŵďůĞƐ�ŶĂƚƵƌĞůƐ�ŽƵ�ĞŶƚƌĞ�ĞƐƉĂĐĞƐ�
ŝĚĞŶƚŝĨŝĞƌ�ůĂ�ƉĂƌƚŝĐŝƉĂƚŝŽŶ�Ě͛ƵŶĞ�ŵĂŝůůĞ�ŽƵ�Ě͛ƵŶ�ƚĞƌƌŝƚŽŝƌĞ�ă�ůĂ�ĐŽŶŶĞǆŝŽŶ�ĚƵ�ƌĠƐĞĂƵ�

͘� KŶ� ƉĞƵƚ� ĐŽŶƐŝĚĠƌĞƌ͕� ĞŶ� ƉƌĞŵŝğƌĞ� ĂƉƉƌŽǆŝŵĂƚŝŽŶ͕� ĐŽŵŵĞ� ƐĂƚŝƐĨĂŝƐĂŶƚĞ� ůĂ� ĐŽŶŶĞǆŝŽŶ� ĚĞƐ� ĞƐƉĂĐĞƐ� ƐŽƵƐ�
ƌĠƐĞĂƵ� ĐŽŵƉůĞƚ� Ě͛ĂŝƌĞƐ� ƉƌŽƚĠŐĠĞƐ� ĞŶ� ƌĠŐŝŽŶ� W���

ŵĂƚŝğƌĞ� ĚĞ� ĐŽŶŶĞǆŝŽŶ� ĚƵ� ƌĠƐĞĂƵ� ĚĞƐ� ŵĂŝůůĞƐ� ƐŝƚƵĠĞƐ� ŚŽƌƐ� ĚƵ� ƌĠƐĞĂƵ� Ě͛ĂŝƌĞƐ� ƉƌŽƚĠŐĠĞƐ� ƉŽƵƌƌĂŝƚ
ĂƉƉƌĠŚĞŶĚĠĞ�ƉĂƌ� ĚĞƐ�ŵĞƐƵƌĞƐ� ĚĞ� ĚŝƐƚĂŶĐĞƐ� ĂƵǆ� ƌĠƐĞƌǀŽŝƌƐ� ĚĞ� ďŝŽĚŝǀĞƌƐŝƚĠ� Ğƚ� ĂƵǆ� ĐŽƌƌŝĚŽƌƐ� ĠĐŽůŽŐŝƋƵĞƐ

ŝĚĞŶƚŝĨŝĠƐ� ă� ĐĞ� ƐƚĂĚĞ� ƉŽƵƌ�
ĚΖĂŵĠŶĂŐĞŵĞŶƚ͕�ĚĞ�ĚĠǀĞůŽƉƉĞŵĞŶƚ�ĚƵƌĂďůĞ�Ğƚ�ĚΖĠŐĂůŝƚĠ�ĚĞƐ�ƚĞƌƌŝƚŽŝƌĞƐ
ƉůĂŶ�ĞƐƚ�ĚĞ�͞ĚŝŵŝŶƵĞƌ�ĚĞ�ϱϬ�й�ůĞ�ƌǇƚŚŵĞ�ĚĞ�ůĂ�ĐŽŶƐŽŵŵĂƚŝŽŶ�Ě͛ĞƐ
ϯϳϱ� ŚĂͬĂŶ� ă� ŚŽƌŝǌŽŶ� ϮϬϯϬ͘͟� >Ğ� ^Z����d� ƐĞ� ďĂƐĞ� ƐƵƌ� ůĞƐ� ĐŽƌƌŝĚŽƌƐ� ĠĐŽůŽŐŝƋƵĞƐ� Ğƚ� ƌĠƐĞƌǀŽŝƌƐ� ĚĞ� ďŝŽĚŝǀĞƌƐŝƚĠ�
ŝĚĞŶƚŝĨŝĠƐ�ĞŶ�ϮϬϭϰ�ĚĂŶƐ�ůĞ�ĐĂĚƌĞ�ĚƵ�^ĐŚĠŵĂ�ƌĠŐŝŽŶĂů�ĚĞ�ĐŽŚĠƌĞŶĐĞ�ĠĐŽůŽŐŝƋƵĞ�;^Z��Ϳ�ƋƵŝ�ĞƐƚ�ĂŶŶĞǆĠ�

ůĂĐƵŶĞƐ�ĚĞ�ĐŽŶŶĞǆŝŽŶ�ĚƵ�ƌĠƐĞĂƵ�ĚΖĂŝƌĞƐ�ƉƌŽƚĠŐĠĞƐ
ƐƚĂĚĞ�Ğƚ�ĚĞǀƌĂ�ĨĂŝƌĞ�ůΖŽďũĞƚ�ĚĞ�ƌĠĨůĞǆŝŽŶƐ�ƉůƵƐ�ĂǀĂŶĐĠĞƐ͘�

ƐĞƌǀŽŝƌƐ�ĚƵ�^Z����d�Ğƚ�ĚƵ�ƌĠƐĞĂƵ�ƐŽƵƐ�ƉƌŽƚĞĐƚŝŽŶ�ĨŽƌƚĞ

�Ø��� �̵����� ��� �±��������� ��� ������������� �̵±��������
�

ůĂ� ƚǇƉŽůŽŐŝĞ� ĞƵƌŽƉĠĞŶŶĞ� EĂƚƵƌĂ� ϮϬϬϬ� ;�hZϮϳͿ͘� ϵϲ�
ŚĂďŝƚĂƚƐ�Ě͛ŝŶƚĠƌġƚ�ĐŽŵŵƵŶĂƵƚĂŝƌĞ�ƐŽŶƚ�ĂĐƚƵĞůůĞŵĞŶƚ�ĐŽŶŶƵƐ�ĞŶ�ƌĠŐŝŽŶ�W���͘
ĚĞƐ�ĞŶũĞƵǆ�ƉŽƵƌ�ĐŚĂĐƵŶ�ĚĞ�ĐĞƐ�ŚĂďŝƚĂƚƐ� ƐĞƌĂŝƚ�ƵŶ�ƉƌĠĂůĂďůĞ�ŶĠĐĞƐƐĂŝƌĞ�ƉŽƵƌ�ƵŶĞ�ďŽŶŶĞ� ŝŶƚĠŐƌĂƚŝŽŶ�ĚĂŶƐ�

Ɛ�ĂŶĂůǇƐĞƐ�ĚΖŽďũĞĐƚŝĨƐ͘���ĐĞ� ũŽƵƌƐ͕� ůΖŝŶǀĞŶƚĂŝƌĞ�ĚĞƐ�ŚĂďŝƚĂƚƐ�EĂƚƵƌĂ�ϮϬϬϬ�ƌĞƐƚĞ� ƚƌğƐ� ůĂĐƵŶĂŝƌĞ�ĞŶ�ĚĞŚŽƌƐ�
ĚĞƐ� ƐŝƚĞƐ� EĂƚƵƌĂ� ϮϬϬϬ� Ğƚ� ƵŶĞ� ĠǀĂůƵĂƚŝŽŶ� ƉĞƌƚŝŶĞŶƚĞ� ĚĞ� ůĞƵƌ� ƌĞƉƌĠƐĞŶƚĂƚŝǀŝƚĠ� ĂƵ� ƐĞŝŶ� ĚƵ� ƌĠƐĞĂƵ� ĚΖĂŝƌĞ�

ƐĞ�ă�ĚŝƐƉŽƐŝƚŝŽŶ�ĚĞƐ�ƌĠƐƵůƚĂƚƐ�ĚƵ�ƉƌŽŐƌĂŵŵĞ�ŶĂƚŝŽŶĂů�

ƉŽƵƌƌĂŝĞŶƚ� ġƚƌĞ� ŝŶƚĠƌĞƐƐĂŶƚƐ� ă� ƉƌĞŶĚƌĞ� ĞŶ� ĐŽŵƉƚĞ� ĐŽŵŵĞ� ƉĂƌ�
ŵĂŝƐ� ŝů� ĨĂƵĚƌĂ�ĞŶ� ĂŵŽŶƚ�ĠǀĂůƵĞƌ� ůĂ�ƉŽƐƐŝďůĞ� ĐŽƌƌĠůĂƚŝŽŶ�ĂǀĞĐ� ůĂ�

ĂƌĂĐƚĠƌŝƐƚŝƋƵĞƐ�ƐƚƌƵĐƚƵƌĞůůĞƐ�ĚƵ�ƌĠƐĞĂƵ�

/ů�ĞƐƚ�ƉŽƐƐŝďůĞ�ĚĞ�ŵĞƐƵƌĞƌ�ůĂ�ĐŽŶŶĞǆŝŽŶ�ĞŶƚƌĞ�ŐƌĂŶĚƐ�ĞŶƐĞŵďůĞƐ�ŶĂƚƵƌĞůƐ�ŽƵ�ĞŶƚƌĞ�ĞƐƉĂĐĞƐ�
ŝĚĞŶƚŝĨŝĞƌ�ůĂ�ƉĂƌƚŝĐŝƉĂƚŝŽŶ�Ě͛ƵŶĞ�ŵĂŝůůĞ�ŽƵ�Ě͛ƵŶ�ƚĞƌƌŝƚŽŝƌĞ�ă�ůĂ�ĐŽŶŶĞǆŝŽŶ�ĚƵ�ƌĠƐĞĂƵ�

͘� KŶ� ƉĞƵƚ� ĐŽŶƐŝĚĠƌĞƌ͕� ĞŶ� ƉƌĞŵŝğƌĞ� ĂƉƉƌŽǆŝŵĂƚŝŽŶ͕� ĐŽŵŵĞ� ƐĂƚŝƐĨĂŝƐĂŶƚĞ� ůĂ� ĐŽŶŶĞǆŝŽŶ� ĚĞƐ� ĞƐƉĂĐĞƐ� ƐŽƵƐ�
ĞŶ� ƌĠŐŝŽŶ� W���

ŵĂƚŝğƌĞ� ĚĞ� ĐŽŶŶĞǆŝŽŶ� ĚƵ� ƌĠƐĞĂƵ� ĚĞƐ� ŵĂŝůůĞƐ� ƐŝƚƵĠĞƐ� ŚŽƌƐ� ĚƵ� ƌĠƐĞĂƵ� Ě͛ĂŝƌĞƐ� ƉƌŽƚĠŐĠĞƐ� ƉŽƵƌƌĂŝƚ
ĂƉƉƌĠŚĞŶĚĠĞ�ƉĂƌ� ĚĞƐ�ŵĞƐƵƌĞƐ� ĚĞ� ĚŝƐƚĂŶĐĞƐ� ĂƵǆ� ƌĠƐĞƌǀŽŝƌƐ� ĚĞ� ďŝŽĚŝǀĞƌƐŝƚĠ� Ğƚ� ĂƵǆ� ĐŽƌƌŝĚŽƌƐ� ĠĐŽůŽŐŝƋƵĞƐ

ƚĂĚĞ� ƉŽƵƌ� ĚĞƐ� ĐŽŶŶĞǆŝŽŶƐ�
ĚΖĂŵĠŶĂŐĞŵĞŶƚ͕�ĚĞ�ĚĠǀĞůŽƉƉĞŵĞŶƚ�ĚƵƌĂďůĞ�Ğƚ�ĚΖĠŐĂůŝƚĠ�ĚĞƐ�ƚĞƌƌŝƚŽŝƌĞƐ� ͖�ǀŽŝƌ� ĨŝŐƵƌĞ�Ϯϲ
ƉůĂŶ�ĞƐƚ�ĚĞ�͞ĚŝŵŝŶƵĞƌ�ĚĞ�ϱϬ�й�ůĞ�ƌǇƚŚŵĞ�ĚĞ�ůĂ�ĐŽŶƐŽŵŵĂƚŝŽŶ�Ě͛ĞƐƉĂĐĞƐ�ĂŐƌŝĐŽůĞƐ͕�ŶĂƚƵƌĞůƐ�Ğƚ�ĨŽƌĞƐƚŝĞƌƐ�ĂŐƌŝĐŽůĞƐ�
ϯϳϱ� ŚĂͬĂŶ� ă� ŚŽƌŝǌŽŶ� ϮϬϯϬ͘͟� >Ğ� ^Z����d� ƐĞ� ďĂƐĞ� ƐƵƌ� ůĞƐ� ĐŽƌƌŝĚŽƌƐ� ĠĐŽůŽŐŝƋƵĞƐ� Ğƚ� ƌĠƐĞƌǀŽŝƌƐ� ĚĞ� ďŝŽĚŝǀĞƌƐŝƚĠ�
ŝĚĞŶƚŝĨŝĠƐ�ĞŶ�ϮϬϭϰ�ĚĂŶƐ�ůĞ�ĐĂĚƌĞ�ĚƵ�^ĐŚĠŵĂ�ƌĠŐŝŽŶĂů�ĚĞ�ĐŽŚĠƌĞŶĐĞ�ĠĐŽůŽŐŝƋƵĞ�;^Z��Ϳ�ƋƵŝ�ĞƐƚ�ĂŶŶĞǆĠ�

ƉƌŽƚĠŐĠĞƐ�ƐŽƵƐ�ƉƌŽƚĞĐƚŝŽŶ�ĨŽƌƚĞ�ŶΖĂ�ƉĂƐ�ĠƚĠ�ĚĠǀĞůŽƉĠĞ�ă�ĐĞ�

ĚƵ�ƌĠƐĞĂƵ�ƐŽƵƐ�ƉƌŽƚĞĐƚŝŽŶ�ĨŽƌƚĞ

�Ø��� �̵����� ��� �±��������� ��� ������������� �̵±��������
� �

ůĂ� ƚǇƉŽůŽŐŝĞ� ĞƵƌŽƉĠĞŶŶĞ� EĂƚƵƌĂ� ϮϬϬϬ� ;�hZϮϳͿ͘� ϵϲ�
ŚĂďŝƚĂƚƐ�Ě͛ŝŶƚĠƌġƚ�ĐŽŵŵƵŶĂƵƚĂŝƌĞ�ƐŽŶƚ�ĂĐƚƵĞůůĞŵĞŶƚ�ĐŽŶŶƵƐ�ĞŶ�ƌĠŐŝŽŶ�W���͘�hŶ�ƚƌĂǀĂŝů�ĚĞ�ŚŝĠƌĂƌĐŚŝƐĂƚŝŽŶ�
ĚĞƐ�ĞŶũĞƵǆ�ƉŽƵƌ�ĐŚĂĐƵŶ�ĚĞ�ĐĞƐ�ŚĂďŝƚĂƚƐ� ƐĞƌĂŝƚ�ƵŶ�ƉƌĠĂůĂďůĞ�ŶĠĐĞƐƐĂŝƌĞ�ƉŽƵƌ�ƵŶĞ�ďŽŶŶĞ� ŝŶƚĠŐƌĂƚŝŽŶ�ĚĂŶƐ�

Ɛ�ĂŶĂůǇƐĞƐ�ĚΖŽďũĞĐƚŝĨƐ͘���ĐĞ� ũŽƵƌƐ͕� ůΖŝŶǀĞŶƚĂŝƌĞ�ĚĞƐ�ŚĂďŝƚĂƚƐ�EĂƚƵƌĂ�ϮϬϬϬ�ƌĞƐƚĞ� ƚƌğƐ� ůĂĐƵŶĂŝƌĞ�ĞŶ�ĚĞŚŽƌƐ�
ĚĞƐ� ƐŝƚĞƐ� EĂƚƵƌĂ� ϮϬϬϬ� Ğƚ� ƵŶĞ� ĠǀĂůƵĂƚŝŽŶ� ƉĞƌƚŝŶĞŶƚĞ� ĚĞ� ůĞƵƌ� ƌĞƉƌĠƐĞŶƚĂƚŝǀŝƚĠ� ĂƵ� ƐĞŝŶ� ĚƵ� ƌĠƐĞĂƵ� ĚΖĂŝƌĞ�

ƐĞ�ă�ĚŝƐƉŽƐŝƚŝŽŶ�ĚĞƐ�ƌĠƐƵůƚĂƚƐ�ĚƵ�ƉƌŽŐƌĂŵŵĞ�ŶĂƚŝŽŶĂů�

ŝŶƚĠƌĞƐƐĂŶƚƐ� ă� ƉƌĞŶĚƌĞ� ĞŶ� ĐŽŵƉƚĞ� ĐŽŵŵĞ� ƉĂƌ�
ĂŵŽŶƚ�ĠǀĂůƵĞƌ� ůĂ�ƉŽƐƐŝďůĞ� ĐŽƌƌĠůĂƚŝŽŶ�ĂǀĞĐ� ůĂ�

/ů�ĞƐƚ�ƉŽƐƐŝďůĞ�ĚĞ�ŵĞƐƵƌĞƌ�ůĂ�ĐŽŶŶĞǆŝŽŶ�ĞŶƚƌĞ�ŐƌĂŶĚƐ�ĞŶƐĞŵďůĞƐ�ŶĂƚƵƌĞůƐ�ŽƵ�ĞŶƚƌĞ�ĞƐƉĂĐĞƐ�
ŝĚĞŶƚŝĨŝĞƌ�ůĂ�ƉĂƌƚŝĐŝƉĂƚŝŽŶ�Ě͛ƵŶĞ�ŵĂŝůůĞ�ŽƵ�Ě͛ƵŶ�ƚĞƌƌŝƚŽŝƌĞ�ă�ůĂ�ĐŽŶŶĞǆŝŽŶ�ĚƵ�ƌĠƐĞĂƵ�

͘� KŶ� ƉĞƵƚ� ĐŽŶƐŝĚĠƌĞƌ͕� ĞŶ� ƉƌĞŵŝğƌĞ� ĂƉƉƌŽǆŝŵĂƚŝŽŶ͕� ĐŽŵŵĞ� ƐĂƚŝƐĨĂŝƐĂŶƚĞ� ůĂ� ĐŽŶŶĞǆŝŽŶ� ĚĞƐ� ĞƐƉĂĐĞƐ� ƐŽƵƐ�
ĞŶ� ƌĠŐŝŽŶ� W���͘� >͛ĠǀĂůƵĂƚŝŽŶ� ĚƵ� ƉŽƚĞŶƚŝĞů� ĂƉƉŽƌƚ� ĞŶ�

ŵĂƚŝğƌĞ� ĚĞ� ĐŽŶŶĞǆŝŽŶ� ĚƵ� ƌĠƐĞĂƵ� ĚĞƐ� ŵĂŝůůĞƐ� ƐŝƚƵĠĞƐ� ŚŽƌƐ� ĚƵ� ƌĠƐĞĂƵ� Ě͛ĂŝƌĞƐ� ƉƌŽƚĠŐĠĞƐ� ƉŽƵƌƌĂŝƚ
ĂƉƉƌĠŚĞŶĚĠĞ�ƉĂƌ� ĚĞƐ�ŵĞƐƵƌĞƐ� ĚĞ� ĚŝƐƚĂŶĐĞƐ� ĂƵǆ� ƌĠƐĞƌǀŽŝƌƐ� ĚĞ� ďŝŽĚŝǀĞƌƐŝƚĠ� Ğƚ� ĂƵǆ� ĐŽƌƌŝĚŽƌƐ� ĠĐŽůŽŐŝƋƵĞƐ

ĚĞƐ� ĐŽŶŶĞǆŝŽŶƐ� ;^Z��
͖�ǀŽŝƌ� ĨŝŐƵƌĞ�Ϯϲ

ƉĂĐĞƐ�ĂŐƌŝĐŽůĞƐ͕�ŶĂƚƵƌĞůƐ�Ğƚ�ĨŽƌĞƐƚŝĞƌƐ�ĂŐƌŝĐŽůĞƐ�
ϯϳϱ� ŚĂͬĂŶ� ă� ŚŽƌŝǌŽŶ� ϮϬϯϬ͘͟� >Ğ� ^Z����d� ƐĞ� ďĂƐĞ� ƐƵƌ� ůĞƐ� ĐŽƌƌŝĚŽƌƐ� ĠĐŽůŽŐŝƋƵĞƐ� Ğƚ� ƌĠƐĞƌǀŽŝƌƐ� ĚĞ� ďŝŽĚŝǀĞƌƐŝƚĠ�
ŝĚĞŶƚŝĨŝĠƐ�ĞŶ�ϮϬϭϰ�ĚĂŶƐ�ůĞ�ĐĂĚƌĞ�ĚƵ�^ĐŚĠŵĂ�ƌĠŐŝŽŶĂů�ĚĞ�ĐŽŚĠƌĞŶĐĞ�ĠĐŽůŽŐŝƋƵĞ�;^Z��Ϳ�ƋƵŝ�ĞƐƚ�ĂŶŶĞǆĠ�

ƐŽƵƐ�ƉƌŽƚĞĐƚŝŽŶ�ĨŽƌƚĞ�ŶΖĂ�ƉĂƐ�ĠƚĠ�ĚĠǀĞůŽƉĠĞ�ă�ĐĞ�

ĚƵ�ƌĠƐĞĂƵ�ƐŽƵƐ�ƉƌŽƚĞĐƚŝŽŶ�ĨŽƌƚĞ

�Ø��� �̵����� ��� �±��������� ��� ������������� �̵±��������
� �Ǥ�

ůĂ� ƚǇƉŽůŽŐŝĞ� ĞƵƌŽƉĠĞŶŶĞ� EĂƚƵƌĂ� ϮϬϬϬ� ;�hZϮϳͿ͘� ϵϲ�
hŶ�ƚƌĂǀĂŝů�ĚĞ�ŚŝĠƌĂƌĐŚŝƐĂƚŝŽŶ�

ĚĞƐ�ĞŶũĞƵǆ�ƉŽƵƌ�ĐŚĂĐƵŶ�ĚĞ�ĐĞƐ�ŚĂďŝƚĂƚƐ� ƐĞƌĂŝƚ�ƵŶ�ƉƌĠĂůĂďůĞ�ŶĠĐĞƐƐĂŝƌĞ�ƉŽƵƌ�ƵŶĞ�ďŽŶŶĞ� ŝŶƚĠŐƌĂƚŝŽŶ�ĚĂŶƐ�
Ɛ�ĂŶĂůǇƐĞƐ�ĚΖŽďũĞĐƚŝĨƐ͘���ĐĞ� ũŽƵƌƐ͕� ůΖŝŶǀĞŶƚĂŝƌĞ�ĚĞƐ�ŚĂďŝƚĂƚƐ�EĂƚƵƌĂ�ϮϬϬϬ�ƌĞƐƚĞ� ƚƌğƐ� ůĂĐƵŶĂŝƌĞ�ĞŶ�ĚĞŚŽƌƐ�

ĚĞƐ� ƐŝƚĞƐ� EĂƚƵƌĂ� ϮϬϬϬ� Ğƚ� ƵŶĞ� ĠǀĂůƵĂƚŝŽŶ� ƉĞƌƚŝŶĞŶƚĞ� ĚĞ� ůĞƵƌ� ƌĞƉƌĠƐĞŶƚĂƚŝǀŝƚĠ� ĂƵ� ƐĞŝŶ� ĚƵ� ƌĠƐĞĂƵ� ĚΖĂŝƌĞ�
ƐĞ�ă�ĚŝƐƉŽƐŝƚŝŽŶ�ĚĞƐ�ƌĠƐƵůƚĂƚƐ�ĚƵ�ƉƌŽŐƌĂŵŵĞ�ŶĂƚŝŽŶĂů�

ŝŶƚĠƌĞƐƐĂŶƚƐ� ă� ƉƌĞŶĚƌĞ� ĞŶ� ĐŽŵƉƚĞ� ĐŽŵŵĞ� ƉĂƌ�
ĂŵŽŶƚ�ĠǀĂůƵĞƌ� ůĂ�ƉŽƐƐŝďůĞ� ĐŽƌƌĠůĂƚŝŽŶ�ĂǀĞĐ� ůĂ�

/ů�ĞƐƚ�ƉŽƐƐŝďůĞ�ĚĞ�ŵĞƐƵƌĞƌ�ůĂ�ĐŽŶŶĞǆŝŽŶ�ĞŶƚƌĞ�ŐƌĂŶĚƐ�ĞŶƐĞŵďůĞƐ�ŶĂƚƵƌĞůƐ�ŽƵ�ĞŶƚƌĞ�ĞƐƉĂĐĞƐ�
ŝĚĞŶƚŝĨŝĞƌ�ůĂ�ƉĂƌƚŝĐŝƉĂƚŝŽŶ�Ě͛ƵŶĞ�ŵĂŝůůĞ�ŽƵ�Ě͛ƵŶ�ƚĞƌƌŝƚŽŝƌĞ�ă�ůĂ�ĐŽŶŶĞǆŝŽŶ�ĚƵ�ƌĠƐĞĂƵ�

͘� KŶ� ƉĞƵƚ� ĐŽŶƐŝĚĠƌĞƌ͕� ĞŶ� ƉƌĞŵŝğƌĞ� ĂƉƉƌŽǆŝŵĂƚŝŽŶ͕� ĐŽŵŵĞ� ƐĂƚŝƐĨĂŝƐĂŶƚĞ� ůĂ� ĐŽŶŶĞǆŝŽŶ� ĚĞƐ� ĞƐƉĂĐĞƐ� ƐŽƵƐ�
͘� >͛ĠǀĂůƵĂƚŝŽŶ� ĚƵ� ƉŽƚĞŶƚŝĞů� ĂƉƉŽƌƚ� ĞŶ�

ŵĂƚŝğƌĞ� ĚĞ� ĐŽŶŶĞǆŝŽŶ� ĚƵ� ƌĠƐĞĂƵ� ĚĞƐ� ŵĂŝůůĞƐ� ƐŝƚƵĠĞƐ� ŚŽƌƐ� ĚƵ� ƌĠƐĞĂƵ� Ě͛ĂŝƌĞƐ� ƉƌŽƚĠŐĠĞƐ� ƉŽƵƌƌĂŝƚ
ĂƉƉƌĠŚĞŶĚĠĞ� ƉĂƌ� ĚĞƐ�ŵĞƐƵƌĞƐ� ĚĞ� ĚŝƐƚĂŶĐĞƐ� ĂƵǆ� ƌĠƐĞƌǀŽŝƌƐ� ĚĞ� ďŝŽĚŝǀĞƌƐŝƚĠ� Ğƚ� ĂƵǆ� ĐŽƌƌŝĚŽƌƐ� ĠĐŽůŽŐŝƋƵĞƐ

;^Z����d� ͗� ^ĐŚĠŵĂ� ƌĠŐŝŽŶĂů�
͖�ǀŽŝƌ� ĨŝŐƵƌĞ�ϮϲͿ͘�>͛ƵŶ�ĚĞƐ�ŽďũĞĐƚŝĨƐ�ĚĞ�ĐĞ�

ƉĂĐĞƐ�ĂŐƌŝĐŽůĞƐ͕�ŶĂƚƵƌĞůƐ�Ğƚ�ĨŽƌĞƐƚŝĞƌƐ�ĂŐƌŝĐŽůĞƐ�
ϯϳϱ� ŚĂͬĂŶ� ă� ŚŽƌŝǌŽŶ� ϮϬϯϬ͘͟� >Ğ� ^Z����d� ƐĞ� ďĂƐĞ� ƐƵƌ� ůĞƐ� ĐŽƌƌŝĚŽƌƐ� ĠĐŽůŽŐŝƋƵĞƐ� Ğƚ� ƌĠƐĞƌǀŽŝƌƐ� ĚĞ� ďŝŽĚŝǀĞƌƐŝƚĠ�
ŝĚĞŶƚŝĨŝĠƐ�ĞŶ�ϮϬϭϰ�ĚĂŶƐ�ůĞ�ĐĂĚƌĞ�ĚƵ�^ĐŚĠŵĂ�ƌĠŐŝŽŶĂů�ĚĞ�ĐŽŚĠƌĞŶĐĞ�ĠĐŽůŽŐŝƋƵĞ�;^Z��Ϳ�ƋƵŝ�ĞƐƚ�ĂŶŶĞǆĠ�

ƐŽƵƐ�ƉƌŽƚĞĐƚŝŽŶ�ĨŽƌƚĞ�ŶΖĂ�ƉĂƐ�ĠƚĠ�ĚĠǀĞůŽƉĠĞ�ă�ĐĞ�

ĚƵ�ƌĠƐĞĂƵ�ƐŽƵƐ�ƉƌŽƚĞĐƚŝŽŶ�ĨŽƌƚĞ�;Z�WϭͿ͘�

�Ø��� �̵����� ��� �±��������� ��� ������������� �̵±��������Ȃ� ������Ȁ����
�Ǥ�͵ʹ�

ůĂ� ƚǇƉŽůŽŐŝĞ� ĞƵƌŽƉĠĞŶŶĞ� EĂƚƵƌĂ� ϮϬϬϬ� ;�hZϮϳͿ͘� ϵϲ�
hŶ�ƚƌĂǀĂŝů�ĚĞ�ŚŝĠƌĂƌĐŚŝƐĂƚŝŽŶ�

ĚĞƐ�ĞŶũĞƵǆ�ƉŽƵƌ�ĐŚĂĐƵŶ�ĚĞ�ĐĞƐ�ŚĂďŝƚĂƚƐ� ƐĞƌĂŝƚ�ƵŶ�ƉƌĠĂůĂďůĞ�ŶĠĐĞƐƐĂŝƌĞ�ƉŽƵƌ�ƵŶĞ�ďŽŶŶĞ� ŝŶƚĠŐƌĂƚŝŽŶ�ĚĂŶƐ�
Ɛ�ĂŶĂůǇƐĞƐ�ĚΖŽďũĞĐƚŝĨƐ͘���ĐĞ� ũŽƵƌƐ͕� ůΖŝŶǀĞŶƚĂŝƌĞ�ĚĞƐ�ŚĂďŝƚĂƚƐ�EĂƚƵƌĂ�ϮϬϬϬ�ƌĞƐƚĞ� ƚƌğƐ� ůĂĐƵŶĂŝƌĞ�ĞŶ�ĚĞŚŽƌƐ�

ĚĞƐ� ƐŝƚĞƐ� EĂƚƵƌĂ� ϮϬϬϬ� Ğƚ� ƵŶĞ� ĠǀĂůƵĂƚŝŽŶ� ƉĞƌƚŝŶĞŶƚĞ� ĚĞ� ůĞƵƌ� ƌĞƉƌĠƐĞŶƚĂƚŝǀŝƚĠ� ĂƵ� ƐĞŝŶ� ĚƵ� ƌĠƐĞĂƵ� ĚΖĂŝƌĞ�
ƐĞ�ă�ĚŝƐƉŽƐŝƚŝŽŶ�ĚĞƐ�ƌĠƐƵůƚĂƚƐ�ĚƵ�ƉƌŽŐƌĂŵŵĞ�ŶĂƚŝŽŶĂů�

ŝŶƚĠƌĞƐƐĂŶƚƐ� ă� ƉƌĞŶĚƌĞ� ĞŶ� ĐŽŵƉƚĞ� ĐŽŵŵĞ� ƉĂƌ�
ĂŵŽŶƚ�ĠǀĂůƵĞƌ� ůĂ�ƉŽƐƐŝďůĞ� ĐŽƌƌĠůĂƚŝŽŶ�ĂǀĞĐ� ůĂ�

/ů�ĞƐƚ�ƉŽƐƐŝďůĞ�ĚĞ�ŵĞƐƵƌĞƌ�ůĂ�ĐŽŶŶĞǆŝŽŶ�ĞŶƚƌĞ�ŐƌĂŶĚƐ�ĞŶƐĞŵďůĞƐ�ŶĂƚƵƌĞůƐ�ŽƵ�ĞŶƚƌĞ�ĞƐƉĂĐĞƐ�ƐŽƵƐ�ƉƌŽƚĞĐƚŝŽŶ�
ŝĚĞŶƚŝĨŝĞƌ�ůĂ�ƉĂƌƚŝĐŝƉĂƚŝŽŶ�Ě͛ƵŶĞ�ŵĂŝůůĞ�ŽƵ�Ě͛ƵŶ�ƚĞƌƌŝƚŽŝƌĞ�ă�ůĂ�ĐŽŶŶĞǆŝŽŶ�ĚƵ�ƌĠƐĞĂƵ�ƐŽƵƐ�ƉƌŽƚĞĐƚŝŽŶ

͘� KŶ� ƉĞƵƚ� ĐŽŶƐŝĚĠƌĞƌ͕� ĞŶ� ƉƌĞŵŝğƌĞ� ĂƉƉƌŽǆŝŵĂƚŝŽŶ͕� ĐŽŵŵĞ� ƐĂƚŝƐĨĂŝƐĂŶƚĞ� ůĂ� ĐŽŶŶĞǆŝŽŶ� ĚĞƐ� ĞƐƉĂĐĞƐ� ƐŽƵƐ�
͘� >͛ĠǀĂůƵĂƚŝŽŶ� ĚƵ� ƉŽƚĞŶƚŝĞů� ĂƉƉŽƌƚ� ĞŶ�

ŵĂƚŝğƌĞ� ĚĞ� ĐŽŶŶĞǆŝŽŶ� ĚƵ� ƌĠƐĞĂƵ� ĚĞƐ� ŵĂŝůůĞƐ� ƐŝƚƵĠĞƐ� ŚŽƌƐ� ĚƵ� ƌĠƐĞĂƵ� Ě͛ĂŝƌĞƐ� ƉƌŽƚĠŐĠĞƐ� ƉŽƵƌƌĂŝƚ� ĂŝŶƐŝ� ġƚƌĞ�
ĂƉƉƌĠŚĞŶĚĠĞ� ƉĂƌ� ĚĞƐ�ŵĞƐƵƌĞƐ� ĚĞ� ĚŝƐƚĂŶĐĞƐ� ĂƵǆ� ƌĠƐĞƌǀŽŝƌƐ� ĚĞ� ďŝŽĚŝǀĞƌƐŝƚĠ� Ğƚ� ĂƵǆ� ĐŽƌƌŝĚŽƌƐ� ĠĐŽůŽŐŝƋƵĞƐ� ůĞƐ� ƉůƵƐ�

^ĐŚĠŵĂ� ƌĠŐŝŽŶĂů�
>͛ƵŶ�ĚĞƐ�ŽďũĞĐƚŝĨƐ�ĚĞ�ĐĞ�

ƉĂĐĞƐ�ĂŐƌŝĐŽůĞƐ͕�ŶĂƚƵƌĞůƐ�Ğƚ�ĨŽƌĞƐƚŝĞƌƐ�ĂŐƌŝĐŽůĞƐ�
ϯϳϱ� ŚĂͬĂŶ� ă� ŚŽƌŝǌŽŶ� ϮϬϯϬ͘͟� >Ğ� ^Z����d� ƐĞ� ďĂƐĞ� ƐƵƌ� ůĞƐ� ĐŽƌƌŝĚŽƌƐ� ĠĐŽůŽŐŝƋƵĞƐ� Ğƚ� ƌĠƐĞƌǀŽŝƌƐ� ĚĞ� ďŝŽĚŝǀĞƌƐŝƚĠ�
ŝĚĞŶƚŝĨŝĠƐ�ĞŶ�ϮϬϭϰ�ĚĂŶƐ�ůĞ�ĐĂĚƌĞ�ĚƵ�^ĐŚĠŵĂ�ƌĠŐŝŽŶĂů�ĚĞ�ĐŽŚĠƌĞŶĐĞ�ĠĐŽůŽŐŝƋƵĞ�;^Z��Ϳ�ƋƵŝ�ĞƐƚ�ĂŶŶĞǆĠ�ĂƵ�^Z����d͘

ƐŽƵƐ�ƉƌŽƚĞĐƚŝŽŶ�ĨŽƌƚĞ�ŶΖĂ�ƉĂƐ�ĠƚĠ�ĚĠǀĞůŽƉĠĞ�ă�ĐĞ�

�

������Ȁ����

ůĂ� ƚǇƉŽůŽŐŝĞ� ĞƵƌŽƉĠĞŶŶĞ� EĂƚƵƌĂ� ϮϬϬϬ� ;�hZϮϳͿ͘� ϵϲ�
hŶ�ƚƌĂǀĂŝů�ĚĞ�ŚŝĠƌĂƌĐŚŝƐĂƚŝŽŶ�

ĚĞƐ�ĞŶũĞƵǆ�ƉŽƵƌ�ĐŚĂĐƵŶ�ĚĞ�ĐĞƐ�ŚĂďŝƚĂƚƐ� ƐĞƌĂŝƚ�ƵŶ�ƉƌĠĂůĂďůĞ�ŶĠĐĞƐƐĂŝƌĞ�ƉŽƵƌ�ƵŶĞ�ďŽŶŶĞ� ŝŶƚĠŐƌĂƚŝŽŶ�ĚĂŶƐ�
Ɛ�ĂŶĂůǇƐĞƐ�ĚΖŽďũĞĐƚŝĨƐ͘���ĐĞ� ũŽƵƌƐ͕� ůΖŝŶǀĞŶƚĂŝƌĞ�ĚĞƐ�ŚĂďŝƚĂƚƐ�EĂƚƵƌĂ�ϮϬϬϬ�ƌĞƐƚĞ� ƚƌğƐ� ůĂĐƵŶĂŝƌĞ�ĞŶ�ĚĞŚŽƌƐ�

ĚĞƐ� ƐŝƚĞƐ� EĂƚƵƌĂ� ϮϬϬϬ� Ğƚ� ƵŶĞ� ĠǀĂůƵĂƚŝŽŶ� ƉĞƌƚŝŶĞŶƚĞ� ĚĞ� ůĞƵƌ� ƌĞƉƌĠƐĞŶƚĂƚŝǀŝƚĠ� ĂƵ� ƐĞŝŶ� ĚƵ� ƌĠƐĞĂƵ� ĚΖĂŝƌĞ�
ƐĞ�ă�ĚŝƐƉŽƐŝƚŝŽŶ�ĚĞƐ�ƌĠƐƵůƚĂƚƐ�ĚƵ�ƉƌŽŐƌĂŵŵĞ�ŶĂƚŝŽŶĂů�

ŝŶƚĠƌĞƐƐĂŶƚƐ� ă� ƉƌĞŶĚƌĞ� ĞŶ� ĐŽŵƉƚĞ� ĐŽŵŵĞ� ƉĂƌ�
ĂŵŽŶƚ�ĠǀĂůƵĞƌ� ůĂ�ƉŽƐƐŝďůĞ� ĐŽƌƌĠůĂƚŝŽŶ�ĂǀĞĐ� ůĂ�

ƉƌŽƚĞĐƚŝŽŶ�
ƉƌŽƚĞĐƚŝŽŶ�

͘� KŶ� ƉĞƵƚ� ĐŽŶƐŝĚĠƌĞƌ͕� ĞŶ� ƉƌĞŵŝğƌĞ� ĂƉƉƌŽǆŝŵĂƚŝŽŶ͕� ĐŽŵŵĞ� ƐĂƚŝƐĨĂŝƐĂŶƚĞ� ůĂ� ĐŽŶŶĞǆŝŽŶ� ĚĞƐ� ĞƐƉĂĐĞƐ� ƐŽƵƐ�
͘� >͛ĠǀĂůƵĂƚŝŽŶ� ĚƵ� ƉŽƚĞŶƚŝĞů� ĂƉƉŽƌƚ� ĞŶ�

ġƚƌĞ�
ůĞƐ� ƉůƵƐ�

^ĐŚĠŵĂ� ƌĠŐŝŽŶĂů�
>͛ƵŶ�ĚĞƐ�ŽďũĞĐƚŝĨƐ�ĚĞ�ĐĞ�

ƉĂĐĞƐ�ĂŐƌŝĐŽůĞƐ͕�ŶĂƚƵƌĞůƐ�Ğƚ�ĨŽƌĞƐƚŝĞƌƐ�ĂŐƌŝĐŽůĞƐ�ă�
ϯϳϱ� ŚĂͬĂŶ� ă� ŚŽƌŝǌŽŶ� ϮϬϯϬ͘͟� >Ğ� ^Z����d� ƐĞ� ďĂƐĞ� ƐƵƌ� ůĞƐ� ĐŽƌƌŝĚŽƌƐ� ĠĐŽůŽŐŝƋƵĞƐ� Ğƚ� ƌĠƐĞƌǀŽŝƌƐ� ĚĞ� ďŝŽĚŝǀĞƌƐŝƚĠ�

ĂƵ�^Z����d͘�
ƐŽƵƐ�ƉƌŽƚĞĐƚŝŽŶ�ĨŽƌƚĞ�ŶΖĂ�ƉĂƐ�ĠƚĠ�ĚĠǀĞůŽƉĠĞ�ă�ĐĞ�



�

����������� ��� �±����� ���������� �̵������ ����±�±��� ��� �±����� ��������Ǧ�����Ǧ�Ø��� �̵����� ��� �±��������� ��� ������������� �̵±��������Ȃ� ������Ȁ����
����Ȁ�����Ȃ�ʹͲʹʹ� � � �Ǥ�͵͵�

�

�ƋƵŝƚĠ�ƚĞƌƌŝƚŽƌŝĂůĞ�
� >Ă�ƌĠƉĂƌƚŝƚŝŽŶ�ĚĞƐ�ĂŝƌĞƐ�ƉƌŽƚĠŐĠĞƐ�ĚĂŶƐ�ůΖĞƐƉĂĐĞ�ŐĠŽŐƌĂƉŚŝƋƵĞ�;ƚĞƌƌŝƚŽŝƌĞƐ�Ğƚ�ƉŽƉƵůĂƚŝŽŶƐͿ�ƉĞƵƚ�ĠŐĂůĞŵĞŶƚ�
ġƚƌĞ� ĠǀĂůƵĠĞ� ĂĨŝŶ� ĚĞ� ĚŝƐƉŽƐĞƌ� Ě͛ƵŶĞ� ĐŽŶĨŝŐƵƌĂƚŝŽŶ� ŐĠŽŐƌĂƉŚŝƋƵĞ� ƋƵŝ� ĂƐƐƵƌĞƌĂŝƚ� ă� ƚŽƵƐ� ůĞƐ� ƚĞƌƌŝƚŽŝƌĞƐ� Ğƚ� ă� ůĞƵƌƐ�
ŚĂďŝƚĂŶƚƐ�ĚĞƐ�ŽƵƚŝůƐ�ĚĞ�ƉƌĠƐĞƌǀĂƚŝŽŶ�ĚƵ�ƉĂƚƌŝŵŽŝŶĞ�ŶĂƚƵƌĞů͕�ĚĞ�ĚĠǀĞůŽƉƉĞŵĞŶƚ�ĚƵƌĂďůĞ�Ğƚ�Ě͛ĂŵĠůŝŽƌĂƚŝŽŶ�ĚĞ�ůĞƵƌ�
ĐĂĚƌĞ�ĚĞ�ǀŝĞ͘�WŽƵƌ�ƌĠƉŽŶĚƌĞ�ă�ĐĞƚƚĞ�ĚŝŵĞŶƐŝŽŶ�Ě͛ĠƋƵŝƚĠ�ĚĞƐ�ƚĞƌƌŝƚŽŝƌĞƐ͕�ƵŶĞ�ĂŶĂůǇƐĞ�ĚĠƉĂƌƚĞŵĞŶƚĂůĞ� ĞŶ�ůŝĞŶ�ĂǀĞĐ�
ůĞƐ�ĞƐƉĂĐĞƐ�ƌĞŵĂƌƋƵĂďůĞƐ�ĞŶ�ŵĂƚŝğƌĞ�ĚĞ�ďŝŽĚŝǀĞƌƐŝƚĠ�ƉƌĠƐĞŶƚƐ�ĚĂŶƐ�ĐŚĂƋƵĞ�ƚĞƌƌŝƚŽŝƌĞ�ƉŽƵƌƌĂŝƚ�ġƚƌĞ�ƌĠĂůŝƐĠĞ͘��ĂŶƐ�
ƵŶ� ƉƌĞŵŝĞƌ� ƚĞŵƉƐ͕� ůĞ� ďŝůĂŶ� ƐƵƌĨĂĐŝƋƵĞ� ĚƵ� ƌĠƐĞĂƵ� ĚΖĂŝƌĞƐ� ƉƌŽƚĠŐĠĞƐ� ĞƐƚ� ƉƌĠƐĞŶƚĠ� ƉĂƌ� ĚĠƉĂƌƚĞŵĞŶƚ� Ğƚ� ĠǀĂůƵĠ� ĂƵ�
ƌĞŐĂƌĚ�ĚĞ�ůĂ�ƚƌĂŶƐƉŽƐŝƚŝŽŶ�ůŽĐĂůĞ�ĚĞƐ�ŽďũĞĐƚŝĨƐ�ŶĂƚŝŽŶĂƵǆ�ĚĞ�ϭϬ�Ğƚ�ϯϬ�й�ĚĞ�ĐŽƵǀĞƌƚƵƌĞ�;dĂďůĞĂƵ�ϭϭͿ͘��ĂŶƐ�ƵŶ�ƐĞĐŽŶĚ�
ƚĞŵƉƐ͕� ůĂ�ƉƌŽƉŽƌƚŝŽŶ�ĚĞƐ�ĞƐƉĂĐĞƐ�ƉƌŽƚĠŐĠƐ�ƉĂƌ�ĚĠƉĂƌƚĞŵĞŶƚ�ƉĞƵƚ�ĠŐĂůĞŵĞŶƚ�ġƚƌĞ�ĐŽŶĨƌŽŶƚĠĞ�ă� ůĂ�ƉƌŽƉŽƌƚŝŽŶ�ĚƵ�
ƚĞƌƌŝƚŽŝƌĞ� ĨŝŐƵƌĂŶƚ� ă� ůΖŝŶǀĞŶƚĂŝƌĞ�ĚĞƐ� ǌŽŶĞƐ�ŶĂƚƵƌĞůůĞƐ�Ě͛ŝŶƚĠƌġƚ� ĠĐŽůŽŐŝƋƵĞ͕� ĨĂƵŶŝƐƚŝƋƵĞ�Ğƚ� ĨůŽƌŝƐƚŝƋƵĞ� ;�E/�&&Ϳ͘� �Ğ�
ĚĞƌŶŝĞƌ�Ă�ƉŽƵƌ�ŽďũĞĐƚŝĨ�Ě͛ŝĚĞŶƚŝĨŝĞƌ�Ğƚ�ĚĞ�ĚĠĐƌŝƌĞ� ůĞƐ�ĞƐƉĂĐĞƐ�Ě͛ŝŶƚĠƌġƚ�ĠĐŽůŽŐŝƋƵĞ�ŵĂũĞƵƌ͘�>͛ŝŶǀĞŶƚĂŝƌĞ�ĚĞƐ��E/�&&�
ĐŽŶƐƚŝƚƵĞ� ĚŽŶĐ� ƵŶ� ŽƵƚŝů� ĚĞ� ĐŽŶŶĂŝƐƐĂŶĐĞ� ĚƵ� ƉĂƚƌŝŵŽŝŶĞ� ŶĂƚƵƌĞů͘� /ů� ŝĚĞŶƚŝĨŝĞ� ůĞƐ� ƐĞĐƚĞƵƌƐ� ĚƵ� ƚĞƌƌŝƚŽŝƌĞ�
ƉĂƌƚŝĐƵůŝğƌĞŵĞŶƚ� ŝŶƚĠƌĞƐƐĂŶƚƐ� ƐƵƌ� ůĞ� ƉůĂŶ� ĠĐŽůŽŐŝƋƵĞ͕� ƉĂƌƚŝĐŝƉĂŶƚ� ĂƵ�ŵĂŝŶƚŝĞŶ� ĚĞƐ� ŐƌĂŶĚƐ� ĠƋƵŝůŝďƌĞƐ� ŶĂƚƵƌĞůƐ� ŽƵ�
ĐŽŶƐƚŝƚƵĂŶƚ�ůĞ�ŵŝůŝĞƵ�ĚĞ�ǀŝĞ�Ě͛ĞƐƉğĐĞƐ�ĂŶŝŵĂůĞƐ�Ğƚ�ǀĠŐĠƚĂůĞƐ�ƌĂƌĞƐ͘�

� dŽƵƚ�ĞŶ�ŐĂƌĚĂŶƚ�ůĂ�ŶŽƚŝŽŶ�ĚĞ�ƉƌĠƐĞŶĐĞ�Ě͛ĞƐƉĂĐĞƐ�ƌĞŵĂƌƋƵĂďůĞƐ͕�ĐĞƚƚĞ�ĂŶĂůǇƐĞ�ĚĠƉĂƌƚĞŵĞŶƚĂůĞ�ƉĞƌŵĞƚ�ĚĞ�
ŵĞƚƚƌĞ� ĞŶ� ĠǀŝĚĞŶĐĞ� ĚĞƐ� ĚĠƐĠƋƵŝůŝďƌĞƐ� ƚĞƌƌŝƚŽƌŝĂƵǆ� ĚĂŶƐ� ůĞ� ƌĠƐĞĂƵ� Ě͛ĂŝƌĞƐ� ƉƌŽƚĠŐĠĞƐ͘� �Ŷ� ĞĨĨĞƚ͕� ƐĞƵůƐ� ĚĞƵǆ�
ĚĠƉĂƌƚĞŵĞŶƚƐ�ĚĠƉĂƐƐĞŶƚ� ůĂ�ďĂƌƌĞ�ĚĞƐ�ϭϬ�й�ĚĞ� ůĞƵƌ�ƚĞƌƌŝƚŽŝƌĞ�ĞŶ�ƉƌŽƚĞĐƚŝŽŶ�ĨŽƌƚĞ�͗� ůĞƐ�,ĂƵƚĞƐ� Ͳ�ůƉĞƐ�Ğƚ� ůĞƐ��ůƉĞƐͲ
DĂƌŝƚŝŵĞƐ͘�dĂŶĚŝƐ�ƋƵĞ�ůĞ�sĂƵĐůƵƐĞ�Ğƚ�ůĞƐ��ůƉĞƐͲĚĞͲ,ĂƵƚĞͲWƌŽǀĞŶĐĞ�ƐŽŶƚ�ĞŶ�ĚĞĕă�ĚĞƐ�ϯ�й͘�

� ��ŶŽƚĞƌ�ƋƵĞ�Ɛŝ� ůĞƐ��ůƉĞƐͲDĂƌŝƚŝŵĞƐ�ƐŽŶƚ�ůĞ�ĚĠƉĂƌƚĞŵĞŶƚ�ƉƌĠƐĞŶƚĂŶƚ�ůĂ�ƉůƵƐ�ĨŽƌƚĞ�ƉƌŽƉŽƌƚŝŽŶ�Ě͛ĞƐƉĂĐĞƐ�ĞŶ�
ƉƌŽƚĞĐƚŝŽŶ� ĨŽƌƚĞ� Ğƚ� ĞŶ� �E/�&&͕� ŝů� ĞŶ� ĞƐƚ� ƚŽƵƚ� ĂƵƚƌĞŵĞŶƚ� ƉŽƵƌ� ůĞƐ� �ůƉĞƐͲĚĞͲ,ĂƵƚĞͲWƌŽǀĞŶĐĞ͘� �Ğ� ĚĠƉĂƌƚĞŵĞŶƚ�
ƉƌĠƐĞŶƚĞ�ƵŶĞ�ĚĞƐ�ƉůƵƐ�ĨĂŝďůĞƐ�ƉƌŽƉŽƌƚŝŽŶƐ�Ě͛ĞƐƉĂĐĞƐ�ĞŶ�ƉƌŽƚĞĐƚŝŽŶ�ĨŽƌƚĞ�;ϯйͿ�ƉŽƵƌ�ƵŶĞ�ƉƌŽƉŽƌƚŝŽŶ�ĚĞ�ƚĞƌƌŝƚŽŝƌĞ�ĞŶ�
�E/�&&�ĠůĞǀĠĞ�;ƉůƵƐ�ĚĞ�ϲϬй�ĚƵ�ĚĠƉĂƌƚĞŵĞŶƚͿ͘�

�

dĂďůĞĂƵ�ϭϬ�͗��ŝůĂŶ�ƐƵƌĨĂĐŝƋƵĞ�ĚƵ�ƌĠƐĞĂƵ�ĚΖĂŝƌĞƐ�ƉƌŽƚĠŐĠĞƐ�ƉŽƵƌ�ůĞƐ�ĚĠƉĂƌƚĞŵĞŶƚƐ�ĚĞ�ůĂ�ƌĠŐŝŽŶ�WƌŽǀĞŶĐĞͲ�ůƉĞƐͲ�ƀƚĞ�ĚΖ�ǌƵƌ�;^�W�ϮϬϮϬͿ�Ğƚ�
ĐŽŵƉĂƌĂŝƐŽŶ�ĂǀĞĐ�ůĂ�ƉƌŽƉŽƌƚŝŽŶ�ĚĞƐ�ƐƵƌĨĂĐĞƐ�ŝĚĞŶƚŝĨŝĠĞƐ�ĚĂŶƐ�ůΖŝŶǀĞŶƚĂŝƌĞ��E/�&&͘�

�� ĚĞƉƚ�Ϭϰ� ĚĞƉƚ�Ϭϱ� ĚĞƉƚ�Ϭϲ� ĚĞƉƚ�ϭϯ� ĚĞƉƚ�ϴϯ� ĚĞƉƚ�ϴϰ� ZĠŐŝŽŶ�

^ƵƌĨĂĐĞ� ƐŽƵƐ� WƌŽƚĞĐƚŝŽŶ� ĨŽƌƚĞ�
^E�W�Z�Wϭ�;ĞŶ�ŚĂͿ�

Ϯϭ�ϬϬϰ� ϲϱ�ϲϭϱ� ϱϲ�ϴϰϰ� ϯϱ�ϭϰϱ� ϭϮ�ϯϮϱ� Ϯϭ�ϬϵϬ� ϮϭϮ�ϬϮϯ�

WƌŽƉŽƌƚŝŽŶ� ĚƵ� ĚĠƉĂƌƚĞŵĞŶƚ�
ƐŽƵƐ�WƌŽƚĞĐƚŝŽŶ�ĨŽƌƚĞ�Z�Wϭ�

ϯ͕ϬϬ�й� ϭϭ͕ϱϯ�й� ϭϯ͕Ϯϰ�й� ϲ͕ϵϭ�й� Ϯ͕Ϭϰ�й� ϱ͕ϴϵ�й� ϲ͕ϲϵ�й�

^ƵƌĨĂĐĞ� ĚƵ� ƌĠƐĞĂƵ� ĐŽŵƉůĞƚ�
Ě͛ĂŝƌĞƐ� ƉƌŽƚĠŐĠĞƐ� Z�WϮ� ;ĞŶ� ŚĂͿ�
ĚĂŶƐ�ůĞ�ƚĞƌƌŝƚŽŝƌĞ�

ϯϱϭ�ϲϯϰ� ϰϮϱ�ϰϬϯ� Ϯϲϴ�ϲϳϮ� ϯϬϬ�ϳϳϳ� ϮϴϬ�ϵϲϬ� Ϯϰϰ�ϳϬϱ� ϭ�ϴϳϮ�ϭϱϮ�

WƌŽƉŽƌƚŝŽŶ� ĚƵ� ĚĠƉĂƌƚĞŵĞŶƚ�
ĚĂŶƐ� ůĞ� ƌĠƐĞĂƵ� ĐŽŵƉůĞƚ� Ě͛ĂŝƌĞƐ�
ƉƌŽƚĠŐĠĞƐ�Z�WϮ�

ϱϬ͕Ϯϳ�й� ϳϰ͕ϳϲ�й� ϲϮ͕ϱϳ�й� ϱϵ͕ϭϲ�й� ϰϲ͕ϱϵ�й� ϲϴ͕ϰϬ�й� ϱϵ͕ϭϭ�й�

^ƵƌĨĂĐĞ�ĞŶ��E/�&&�;ŚĂͿ� ϰϮϮϰϲϳ� ϯϲϱϮϴϯ� ϯϯϲϮϬϬ� Ϯϳϱϵϵϲ� Ϯϴϱϳϱϳ� ϭϮϴϭϬϮ� ϭϴϭϯϴϬϱ�

WƌŽƉŽƌƚŝŽŶ� ĚƵ� ĚĠƉĂƌƚĞŵĞŶƚ� ĞŶ�
�E/�&&�

ϲϬ͕ϯϵ�й� ϲϰ͕ϮϬ�й� ϳϴ͕Ϯϵ�й� ϱϰ͕Ϯϴ�й� ϰϳ͕ϯϴ�й� ϯϱ͕ϴϬ�й� ϱϳ͕Ϯϳ�й�

�

�

�

&ŝŐƵƌĞ�Ϯϳ�͗�WŽƵƌĐĞŶƚĂŐĞ�ĚĞƐ�ƐƵƌĨĂĐĞƐ�ĚĞ�ůĂ�
ƌĠŐŝŽŶ� WƌŽǀĞŶĐĞͲ�ůƉĞƐͲ�ƀƚĞ� ĚΖ�ǌƵƌ� Ğƚ� ĚĞ�
ƐĞƐ� ĚĠƉĂƌƚĞŵĞŶƚƐ� ĐŽƵǀĞƌƚƐ� ƉĂƌ� ůĞ� ƌĠƐĞĂƵ�
ƐŽƵƐ� ƉƌŽƚĞĐƚŝŽŶ� ĨŽƌƚĞ� ;Z�WϭͿ� Ğƚ� ůĞ� ƌƐĞĂƵ�
ĐŽŵƉůĞƚ� Ě͛ĂŝƌĞ� ƉƌŽƚĠŐĠĞƐ� ;Z�WϮͿ� Ğƚ� ƉĂƌ�
ůΖŝŶǀĞŶƚĂŝƌĞƐ��ŶŝĞĨĨ͘�

� �



�

����������� ��� �±����� ���������� �̵������ ����±�±��� ��� �±����� ��������Ǧ�����Ǧ�Ø��� �̵����� ��� �±��������� ��� ������������� �̵±��������Ȃ� ������Ȁ����
����Ȁ�����Ȃ�ʹͲʹʹ� � � �Ǥ�͵Ͷ�

�

�

>Ğ�ƌĠƐĞĂƵ�ĨĂĐĞ�ĂƵǆ�ƉƌĞƐƐŝŽŶƐ�Ͳ�ŵĞŶĂĐĞƐ�
� &ĂĐĞ� ă� ůΖƵƌŐĞŶĐĞ� ĚΖĞŶƌĂǇĞƌ� ůΖĠƌŽƐŝŽŶ� ĚĞ� ůĂ� ďŝŽĚŝǀĞƌƐŝƚĠ͕� ůĂ� ƉƌŝƐĞ� ĞŶ� ĐŽŵƉƚĞ� ĚĞƐ� ƉƌĞƐƐŝŽŶƐ� ƌĞǀŝĞŶƚ� ƚƌğƐ�
ƐŽƵǀĞŶƚ�ĐŽŵŵĞ�ŶĠĐĞƐƐĂŝƌĞ�ǀŽŝƌ�ŝŶĚŝƐƉĞŶƐĂďůĞ�ĚĂŶƐ�ůĂ�ĚĠĨŝŶŝƚŝŽŶ�ĚĞƐ�ƐĞĐƚĞƵƌƐ�ƉƌŝŽƌŝƚĂŝƌĞƐ�Ě͛ŝŶƚĞƌǀĞŶƚŝŽŶ͘��ŝǀĞƌƐ�ĂǀŝƐ�
ĠŵŝƐ� ůŽƌƐ� ĚĞƐ� ĐŽŶƐƵůƚĂƚŝŽŶƐ� ŵĞŶĠĞƐ� ĚƵƌĂŶƚ� ŶŽƚƌĞ� ĠƚƵĚĞ� ƐŽŶƚ� ĂůůĠƐ� ĚĂŶƐ� ĐĞ� ƐĞŶƐ͕� ĐĞƉĞŶĚĂŶƚ͕� ĂƵĐƵŶ� ŝŶĚŝĐĂƚĞƵƌ�
ĚŝƐƉŽŶŝďůĞ� Ŷ͛Ă� ĨĂŝƚ� ĐŽŶƐĞŶƐƵƐ͘� /ů� ĞƐƚ� ĞŶ� ĞĨĨĞƚ� ă� ŶŽƚĞƌ� ƋƵĞ� Ě͛ƵŶĞ� ƉĂƌƚ͕� ŝů� Ŷ͛ĞǆŝƐƚĞ� ƉĂƐ� ĂĐƚƵĞůůĞŵĞŶƚ� Ě͛ŝŶĚŝĐĂƚĞƵƌ�
ƌĠŐŝŽŶĂů� ĞŶŐůŽďĂŶƚ� ů͛ĞŶƐĞŵďůĞ� ĚĞƐ� ƉƌĞƐƐŝŽŶƐ� ƉĞƐĂŶƚ� ƐƵƌ� ůĂ� ďŝŽĚŝǀĞƌƐŝƚĠ�͗� ƵƌďĂŶŝƐĂƚŝŽŶ͕� ĨƌĂŐŵĞŶƚĂƚŝŽŶ͕�
ĂƌƚŝĨŝĐŝĂůŝƐĂƚŝŽŶ͕� ƉŽůůƵƚŝŽŶ͕� ĨƌĠƋƵĞŶƚĂƚŝŽŶ�͙�͖� Ě͛ĂƵƚƌĞ� ƉĂƌƚ� ů͛ŚĠƚĠƌŽŐĠŶĠŝƚĠ� ĚĞ� ůĂ� ƌĠŐŝŽŶ� ĞƐƚ� ĠŐĂůĞŵĞŶƚ� ƵŶĞ� ƌĠĂůŝƚĠ�
ĐŽŶĐĞƌŶĂŶƚ�ůĂ�ĚŝǀĞƌƐŝƚĠ�ĚĞƐ�ƉƌĞƐƐŝŽŶƐ�ƉƌĠƐĞŶƚĞƐ�ĞŶ�ĨŽŶĐƚŝŽŶ�ĚĞƐ�ƚĞƌƌŝƚŽŝƌĞƐ͘�

�Ğƚ�ŝŶĚŝĐĂƚĞƵƌ�ƉŽƵƌƌĂŝƚ�ĠǀĞŶƚƵĞůůĞŵĞŶƚ�ġƚƌĞ�ƌĞŵƉůĂĐĠ�ƉĂƌ�ů͛ĂŶĂůǇƐĞ�ŝƐƐƵĞ�ĚĞ�ůĂ�ĐĂƌƚĞ�ĚĞ�ŶĂƚƵƌĂůŝƚĠ�ĚĞ�ů͛h/�E͘�

� �



�

����������� ��� �±����� ���������� �̵������ ����±�±��� ��� �±����� ��������Ǧ�����Ǧ�Ø��� �̵����� ��� �±��������� ��� ������������� �̵±��������Ȃ� ������Ȁ����
����Ȁ�����Ȃ�ʹͲʹʹ� � � �Ǥ�͵ͷ�

�

�ŝďůŝŽŐƌĂƉŚŝĞ�

'ƵĞƌŝŶ�'͘Z͕͘�ZƵŽŬŽůĂŝŶĞŶ͕�>͘�Θ�>ŽǁĞ͕��͘:͘�ϮϬϭϱ͘���ŐĞŽƌĞĨĞƌĞŶĐĞĚ�ŝŵƉůĞŵĞŶƚĂƚŝŽŶ�ŽĨ�ǁĞŝŐŚƚĞĚ�ĞŶĚĞŵŝƐŵ͘�DĞƚŚŽĚƐ�
ŝŶ��ĐŽůŽŐǇ�ĂŶĚ��ǀŽůƵƚŝŽŶ͗�ϲ;ϳͿ͕�ϴϰϱͲϴϱϮ͘�

'ƵĞƚƚĠ͕��͕͘��ĂƌƌƵƚŚĞƌƐͲ:ŽŶĞƐ͕�:͕͘�'ŽĚĞƚ͕�>͕͘�ZŽďŝŶ͕�D͕͘�ϮϬϭϴ͘�ͨ�ͨ�EĂƚƵƌĂůŝƚĠ�ͩ�͗�ĐŽŶĐĞƉƚƐ�Ğƚ�ŵĠƚŚŽĚĞƐ�ĂƉƉůŝƋƵĠƐ�ă�ůĂ�
ĐŽŶƐĞƌǀĂƚŝŽŶ�ĚĞ�ůĂ�ŶĂƚƵƌĞ�͕ͩ��ǇďĞƌŐĞŽ�͗��ƵƌŽƉĞĂŶ�:ŽƵƌŶĂů�ŽĨ�'ĞŽŐƌĂƉŚǇ͕��ŶǀŝƌŽŶŶĞŵĞŶƚ͕�EĂƚƵƌĞ͕�WĂǇƐĂŐĞ͘�

'ƵĞƚƚĠ͕��͕͘��ĂƌƌƵƚŚĞƌƐͲ:ŽŶĞƐ͕�:͕͘��ĂƌǀĞƌ͕�^:͘�ϮϬϮϭ͘�WƌŽũĞƚ���ZdE�d͕��ĂƌƚŽŐƌĂƉŚŝĞ�ĚĞ�ůĂ�EĂƚƵƌĂůŝƚĠ͕�EŽƚŝĐĞ�ƚĞĐŚŶŝƋƵĞ͕�
h/�E��ŽŵŝƚĠ�&ƌĂŶĕĂŝƐ͘�

/W��^�;ϮϬϭϵͿ͗�^ƵŵŵĂƌǇ�ĨŽƌ�ƉŽůŝĐǇŵĂŬĞƌƐ�ŽĨ�ƚŚĞ�ŐůŽďĂů�ĂƐƐĞƐƐŵĞŶƚ�ƌĞƉŽƌƚ�ŽŶ�ďŝŽĚŝǀĞƌƐŝƚǇ�ĂŶĚ�ĞĐŽƐǇƐƚĞŵ�ƐĞƌǀŝĐĞƐ�ŽĨ�
ƚŚĞ� /ŶƚĞƌŐŽǀĞƌŶŵĞŶƚĂů� ^ĐŝĞŶĐĞͲWŽůŝĐǇ� WůĂƚĨŽƌŵ� ŽŶ� �ŝŽĚŝǀĞƌƐŝƚǇ� ĂŶĚ� �ĐŽƐǇƐƚĞŵ� ^ĞƌǀŝĐĞƐ͘� ^͘� �şĂǌ͕� :͘� ^ĞƚƚĞůĞ͕� �͘� ^͘�
�ƌŽŶĚşǌŝŽ��͘^͕͘�,͘�d͘�EŐŽ͕�D͘�'ƵğǌĞ͕�:͘��ŐĂƌĚ͕��͘��ƌŶĞƚŚ͕�W͘��ĂůǀĂŶĞƌĂ͕�<͘��͘��ƌĂƵŵĂŶ͕�^͘�,͘�D͘��ƵƚĐŚĂƌƚ͕�<͘�D͘��͘�
�ŚĂŶ͕�>͘��͘�'ĂƌŝďĂůĚŝ͕�<͘�/ĐŚŝŝ͕�:͘�>ŝƵ͕�^͘�D͘�^ƵďƌĂŵĂŶŝĂŶ͕�'͘�&͘�DŝĚŐůĞǇ͕�W͘�DŝůŽƐůĂǀŝĐŚ͕��͘�DŽůŶĄƌ͕��͘�KďƵƌĂ͕��͘�WĨĂĨĨ͕�
^͘�WŽůĂƐŬǇ͕��͘�WƵƌǀŝƐ͕�:͘�ZĂǌǌĂƋƵĞ͕��͘�ZĞǇĞƌƐ͕�Z͘�ZŽǇ��ŚŽǁĚŚƵƌǇ͕�z͘�:͘�^ŚŝŶ͕�/͘�:͘�sŝƐƐĞƌĞŶͲ,ĂŵĂŬĞƌƐ͕�<͘�:͘�tŝůůŝƐ͕�ĂŶĚ��͘�
E͘��ĂǇĂƐ�;ĞĚƐ͘Ϳ͘�/W��^�ƐĞĐƌĞƚĂƌŝĂƚ͕��ŽŶŶ͕�'ĞƌŵĂŶǇ͘�ϱϲ�Ɖ͘�

>ĠŽŶĂƌĚ͕�>͕͘�tŝƚƚĠ͕� /͕͘�ZŽƵǀĞǇƌŽů͕�W͕͘�'ƌĞĐŚ͕�'͘�Ğƚ�,ĠƌĂƌĚ͕�<͘�ϮϬϭϵ͘��ŝůĂŶ�ĚĞ� ůĂ�^��W�Ğƚ�ĚŝĂŐŶŽƐƚŝĐ�ϮϬϭϵ�ĚƵ�ƌĠƐĞĂƵ�
Ě͛ĂŝƌĞƐ�ƉƌŽƚĠŐĠĞƐ�ŵĠƚƌŽƉŽůŝƚĂŝŶ�ƚĞƌƌĞƐƚƌĞ͘�hD^�WĂƚƌŝEĂƚ͕�WĂƌŝƐ͕�ϳϴ�Ɖ͘�

>ĠŽŶĂƌĚ� >͕͘� tŝƩĠ� /͕͘� ZŽƵǀĞǇƌŽů� W͘� ,ĠƌĂƌĚ� <͘� ϮϬϮϬ͘� ZĞƉƌĠƐĞŶƚĂƚŝǀŝƚĠ� Ğƚ� ůĂĐƵŶĞƐ� ĚƵ� ƌĠƐĞĂƵ� Ě͛ĂŝƌĞƐ� ƉƌŽƚĠŐĠĞƐ�
ŵĠƚƌŽƉŽůŝƚĂŝŶ�ƚĞƌƌĞƐƚƌĞ�ĂƵ�ƌĞŐĂƌĚ�ĚĞƐ�ĞŶũĞƵǆ�ĚĞ�ďŝŽĚŝǀĞƌƐŝƚĠ͘�hD^�WĂƚƌŝEĂƚ͕�WĂƌŝƐ͕�ϴϭ�Ɖ͘�

EŽďůĞ� s͕͘� �ĞůĂƵŐĞ� :͕͘� sĂůůĠĞ� ^͘� ϮϬϮϭ� WƌŽƉŽƐŝƚŝŽŶ�ŵĠƚŚŽĚŽůŽŐŝƋƵĞ� ƉŽƵƌ� ůĞ� ďŝůĂŶ� Ğƚ� ůĂ� ĚĠĨŝŶŝƚŝŽŶ� ĚĞƐ� ƉĞƌƐƉĞĐƚŝǀĞƐ�
ĚΖĠǀŽůƵƚŝŽŶ�ĚƵ�ƌĠƐĞĂƵ�ƚĞƌƌĞƐƚƌĞ�ĚΖĂŝƌĞƐ�ƉƌŽƚĠŐĠĞƐ�ĞŶ�ƌĠŐŝŽŶ�WƌŽǀĞŶĐĞͲ�ůƉĞƐͲ�ƀƚĞ�ĚΖ�ǌƵƌ͘��ŽŶƐĞƌǀĂƚŽŝƌĞ�ďŽƚĂŶŝƋƵĞ�
ŶĂƚŝŽŶĂů�ŵĠĚŝƚĞƌƌĂŶĠĞŶ͕� �ŽŶƐĞƌǀĂƚŽŝƌĞ� ďŽƚĂŶŝƋƵĞ� ŶĂƚŝŽŶĂů� ĂůƉŝŶ͕� �ŽŶƐĞƌǀĂƚŽŝƌĞ� ĚΖĞƐƉĂĐĞƐ� ŶĂƚƵƌĞůƐ� ĚĞ� WƌŽǀĞŶĐĞ͘�
ϯϰƉ͘�
�
�



�

���������������±����������������̵����������±�±�������±�������������Ǧ�����Ǧ�Ø����̵���������±���������������������������̵±��������Ȃ�
������Ȁ��������Ȁ�����Ȃ�ʹͲʹʹ� � �

�

�ŶŶĞǆĞƐ�

�ŶĂůǇƐĞ�ĚƵ�ƌĠƐĞĂƵ�Ě͛ĂŝƌĞƐ�ƉƌŽƚĠŐĠĞƐ�ĞŶ�ƌĠŐŝŽŶ�WƌŽǀĞŶĐĞͲ�ůƉĞƐͲ�ƀƚĞ�Ě͛�ǌƵƌ�ƉŽƵƌ�ůĞƐ��ŵƉŚŝďŝĞŶƐ� �

�ŶĂůǇƐĞ�ĚƵ�ƌĠƐĞĂƵ�Ě͛ĂŝƌĞƐ�ƉƌŽƚĠŐĠĞƐ�ĞŶ�ƌĠŐŝŽŶ�WƌŽǀĞŶĐĞͲ�ůƉĞƐͲ�ƀƚĞ�Ě͛�ǌƵƌ�ƉŽƵƌ�ůĞƐ�WŽŝƐƐŽŶƐ� �

�ŶĂůǇƐĞ�ĚƵ�ƌĠƐĞĂƵ�Ě͛ĂŝƌĞƐ�ƉƌŽƚĠŐĠĞƐ�ĞŶ�ƌĠŐŝŽŶ�WƌŽǀĞŶĐĞͲ�ůƉĞƐͲ�ƀƚĞ�Ě͛�ǌƵƌ�ƉŽƵƌ�ůĞƐ��ƌǇŽƉŚǇƚĞƐ� �

�ŶĂůǇƐĞ�ĚƵ�ƌĠƐĞĂƵ�Ě͛ĂŝƌĞƐ�ƉƌŽƚĠŐĠĞƐ�ĞŶ�ƌĠŐŝŽŶ�WƌŽǀĞŶĐĞͲ�ůƉĞƐͲ�ƀƚĞ�Ě͛�ǌƵƌ�ƉŽƵƌ�ůĞƐ��ŚĂƌĂĐĠĞƐ� �

�ŶĂůǇƐĞ�ĚƵ�ƌĠƐĞĂƵ�Ě͛ĂŝƌĞƐ�ƉƌŽƚĠŐĠĞƐ�ĞŶ�ƌĠŐŝŽŶ�WƌŽǀĞŶĐĞͲ�ůƉĞƐͲ�ƀƚĞ�Ě͛�ǌƵƌ�ƉŽƵƌ�ůĞƐ��ŚŝƌŽƉƚğƌĞƐ� �

�ŶĂůǇƐĞ�ĚƵ�ƌĠƐĞĂƵ�Ě͛ĂŝƌĞƐ�ƉƌŽƚĠŐĠĞƐ�ĞŶ�ƌĠŐŝŽŶ�WƌŽǀĞŶĐĞͲ�ůƉĞƐͲ�ƀƚĞ�Ě͛�ǌƵƌ�ƉŽƵƌ�ůĞƐ��ŝĐŝŶĚĠůĞƐ� �

�ŶĂůǇƐĞ�ĚƵ� ƌĠƐĞĂƵ�Ě͛ĂŝƌĞƐ�ƉƌŽƚĠŐĠĞƐ�ĞŶ� ƌĠŐŝŽŶ�WƌŽǀĞŶĐĞͲ�ůƉĞƐͲ�ƀƚĞ�Ě͛�ǌƵƌ�ƉŽƵƌ� ůĞ�DĂŵŵŝĨğƌĞƐ�
ƚĞƌƌĞƐƚƌĞƐ�ŚŽƌƐ�ĐŚŝƌŽƉƚğƌĞƐ� �

�ŶĂůǇƐĞ�ĚƵ� ƌĠƐĞĂƵ�Ě͛ĂŝƌĞƐ� ƉƌŽƚĠŐĠĞƐ� ĞŶ� ƌĠŐŝŽŶ�WƌŽǀĞŶĐĞͲ�ůƉĞƐͲ�ƀƚĞ�Ě͛�ǌƵƌ� ƉŽƵƌ� ůĞƐ�DŽůůƵƐƋƵĞƐ�
ĐŽŶƚŝŶĞŶƚĂƵǆ� �

�ŶĂůǇƐĞ�ĚƵ�ƌĠƐĞĂƵ�Ě͛ĂŝƌĞƐ�ƉƌŽƚĠŐĠĞƐ�ĞŶ�ƌĠŐŝŽŶ�WƌŽǀĞŶĐĞͲ�ůƉĞƐͲ�ƀƚĞ�Ě͛�ǌƵƌ�ƉŽƵƌ�ůĞƐ�KĚŽŶĂƚĞƐ� �

�ŶĂůǇƐĞ�ĚƵ�ƌĠƐĞĂƵ�Ě͛ĂŝƌĞƐ�ƉƌŽƚĠŐĠĞƐ�ĞŶ�ƌĠŐŝŽŶ�WƌŽǀĞŶĐĞͲ�ůƉĞƐͲ�ƀƚĞ�Ě͛�ǌƵƌ�ƉŽƵƌ�ůĞƐ�KŝƐĞĂƵǆ� �

�ŶĂůǇƐĞ�ĚƵ�ƌĠƐĞĂƵ�Ě͛ĂŝƌĞƐ�ƉƌŽƚĠŐĠĞƐ�ĞŶ�ƌĠŐŝŽŶ�WƌŽǀĞŶĐĞͲ�ůƉĞƐͲ�ƀƚĞ�Ě͛�ǌƵƌ�ƉŽƵƌ�ůĞƐ�KƌƚŚŽƉƚğƌĞƐ͕�
ŵĂŶƚĞƐ�Ğƚ�ƉŚĂƐŵĞƐΗ� �

�ŶĂůǇƐĞ� ĚƵ� ƌĠƐĞĂƵ� Ě͛ĂŝƌĞƐ� ƉƌŽƚĠŐĠĞƐ� ĞŶ� ƌĠŐŝŽŶ� WƌŽǀĞŶĐĞͲ�ůƉĞƐͲ�ƀƚĞ� Ě͛�ǌƵƌ� ƉŽƵƌ� ůĞƐ� WůĂŶƚĞƐ�
ǀĂƐĐƵůĂŝƌĞƐ� �

�ŶĂůǇƐĞ�ĚƵ�ƌĠƐĞĂƵ�Ě͛ĂŝƌĞƐ�ƉƌŽƚĠŐĠĞƐ�ĞŶ�ƌĠŐŝŽŶ�WƌŽǀĞŶĐĞͲ�ůƉĞƐͲ�ƀƚĞ�Ě͛�ǌƵƌ�ƉŽƵƌ�ůĞƐ�ZĞƉƚŝůĞƐ� �

�ŶĂůǇƐĞ�ĚƵ�ƌĠƐĞĂƵ�Ě͛ĂŝƌĞƐ�ƉƌŽƚĠŐĠĞƐ�ĞŶ�ƌĠŐŝŽŶ�WƌŽǀĞŶĐĞͲ�ůƉĞƐͲ�ƀƚĞ�Ě͛�ǌƵƌ�ƉŽƵƌ�ůĞƐ�ZŚŽƉĂůŽĐğƌĞƐ͕�
�ǇŐğŶĞƐ�Ğƚ��ƐĐĂůĂƉŚĞƐ�

�ĂƌƚĞƐ�ƌĠŐŝŽŶĂůĞƐ�Ğƚ�ĚĠƉĂƌƚĞŵĞŶƚĂůĞƐ�ĚĞƐ�ƐĐĠŶĂƌŝŽƐ�

�

� �

� �



�

����������� ��� �±����� ���������� �̵������ ����±�±��� ��� �±����� ��������Ǧ�����Ǧ�Ø��� �̵����� ��� �±��������� ���� ������������� �̵±��������Ȃ� ������Ȁ����
����Ȁ�����Ȃ�ʹͲʹʹ� � �

�

������������±������ǯ����������±�±�������±�������������Ǧ�����Ǧ�Ø���
�ǯ�������������������������

9��1REOH��&RQVHUYDWRLUH�ERWDQLTXH�QDWLRQDO�PpGLWHUUDQpHQ���-��'HODXJH��&RQVHUYDWRLUH�G¶HVSDFHV�QDWXUHOV�GH�
3URYHQFH�$OSHV�&{WH�G¶$]XU���6��9DOOHH��&RQVHUYDWRLUH�ERWDQLTXH�QDWLRQDO�DOSLQ��

�����������
�
(YDOXDWLRQ�GH�OD�UHSUpVHQWDWLRQ�GH�OD�GLYHUVLWp�WD[RQRPLTXH�G¶XQ�
JURXSH�WD[RQRPLTXH�GDQV�OH�UpVHDX�G¶DLUHV�SURWpJpHV��

*URXSH�WD[RQRPLTXH�DQDO\Vp�
�

�

'RQQpHV�G¶RFFXUHQFH�PRELOLVpHV�
�

2EVBWRW� 2EVB5�� 2EVB5��

������ ����� ������

�
2EVBWRW� �QE��G¶REVHUYDWLRQV�GLVSRQLEOHV�HQ�UpJLRQ�3$&$���2EVB5�� �QE��G¶REVHUYDWLRQV�SUpVHQWHV�GDQV�OH�UpVHDX�VRXV�SURWHFWLRQ�IRUWH��5�����
2EVB5�� �QE��G¶REVHUYDWLRQV�SUpVHQWHV�GDQV�OH�UpVHDX�FRPSOHW��5���

�

5HSUpVHQWDWLRQ�GHV�HVSqFHV�GDQV�OH�UpVHDX�G¶DLUHV�SURWpJpHV�
�
QEBHVS� QEB5�� QEB5�� SURSB5�� SURSB5�� HVSBODFB5�� HVSBODFB5��

��� ��� ��� ����� ����� �� ��

�
QEBHVS� �QE��G¶HVSqFHV�LQGLJqQHV�HQ�UpJLRQ�3$&$��KRUV�DFFLGHQWHOOHV��DQDO\VpHV���QEB5�� �QE��G¶HVS��SUpVHQWHV�GDQV�OH�UpVHDX�VRXV�SURWHFWLRQ�
IRUWH���QEB5�� �QE�G¶HVS��SUpVHQWHV�GDQV�OH�UpVHDX�FRPSOHW���SURSB5�� �SURSRUWLRQ�GX�QE��G¶HVSqFHV�GDQV�OH�UpVHDX�5����SURSB5�� �SURSRUWLRQ�GX�
QE��G¶HVSqFHV�GDQV�OH�UpVHDX�5����HVSBODFB5�� �QE��G¶HVS��VRXV�UHSUpVHQWpHV�GDQV�OH�UpVHDX�5����HVSBODFB5�� �QE��G¶HVS��VRXV�UHSUpVHQWpHV�
GDQV�OH�UpVHDX�5��

� �

� ���>�@��$PSKLELHQV��



�
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�

(VSqFHV�SULRULWDLUHV�VRXV�UHSUpVHQWpHV�GDQV�OH�UpVHDX�G¶DLUHV�SURWpJpHV�VRXV�SURWHFWLRQ�
IRUWH

(VSqFHV�PHQDFpHV��&5��(1��98��RX�G¶LQWpUrW�ELRJpRJUDSKLTXH��ODUJHPHQW�HQ�GHVVRXV�GH�OHXU�VHXLO�
GH�UHSU
�

QRPBYDOLGH

$O\WHV�REVWHWULFDQV�
�/DXUHQWL�������

%RPELQD�YDULHJDWD�
�/LQQD

,FKWK\RVDXUD�DOSHVWULV�
�/DXUHQWL�������

3HOREDWHV�FXOWULSHV��&XYLHU��
�����

3HORG\WHV�SXQFWDWX
�'DXGLQ�������

6DODPDQGUD�ODQ]DL��1DVFHWWL��
$QGUHRQH��&DSXOD�	�%XOOLQL��
�����

6SHOHRPDQWHV�VWULQDWLL�
�$HOOHQ�������

7ULWXUXV�FULVWDWXV��/DXUHQWL��
�����
�
QRPBYDOLGH� �QRP�VFLHQWLILTXH�GH�O¶HVS����QRPBYHUQDFXODLUH� �QRP�YHUQDFXODLUH�GH�O¶HVS����3URW� �HVS��SURWpJpH���XLFQ� �VWDWX
URXJH�XLFQ���%LRJpR� �HVS�
PDLOOHV�GH��NP�GH�SUpVHQFH�HQ�3$&$���1%�� �QE��GH�PDLOOHV�GH��NP�GH�SUpVHQFH�HQ�3$&$���SURSB5�� �SURSRUWLRQ�GH�O¶DLUH�G¶RFFXS
�PDLOOH��NP��FRXYHUWH�SDU�OH�UpVHDX�VRXV�SURWHFWLRQ�IRUWH�������VHXLO� �VHXLO�LGp

(VSqFHV�VRXV�UHSUpVHQWpHV�GDQV�OH�UpVHDX�G¶DLUHV�SURWpJpHV�FRPSOHW

(VSqFHV�ODUJHPHQW�HQ�GHVVRXV�GH�OHXU�VHXLO�GH�UHSUpVHQWDWLYLWp�LGpDO�GDQV�OH�UpVHDX�FRPSOHW��/HV�
HVSqFHV�PpFRQQXHV��''��HW�DFFLGHQWHOOHV��1$��VRQW�H[FOXHV
�
QRPBYDOLG

%RPELQD�YDULHJDWD��/LQQDHXV��
�����

5DQD�GDOPDWLQD�)LW]LQJHU�LQ�
%RQDSDUWH������

QRPBYDOLGH� �QRP�
%LRJpR� �HVS��j�DLUH�UHVWUHLQWH���1%�� �QE��GH�PDLOOHV�GH��NP�GH�SUpVHQFH�HQ�3$&$���1%�� �QE��GH�PDLOOHV�GH��NP�GH�SUpVHQFH�H
SURSB5�� � SURSRUWLRQ� GH� O¶DLUH� G¶RFFXSDWLRQ� �PDLOOH� �NP�� FRXYHUWH� SDU� OH� UpVHDX� FRPSOHW� ����� VHXLO�  � VHXLO� LGpDO� GH� UHSUpVHQW
UpVHDX�FRPSOHW����

�

�

�

����������� ��� �±����� ���������� �̵������ ����±�±��� ��� �±����� ��������
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(VSqFHV�SULRULWDLUHV�VRXV�UHSUpVHQWpHV�GDQV�OH�UpVHDX�G¶DLUHV�SURWpJpHV�VRXV�SURWHFWLRQ�
IRUWH�

(VSqFHV�PHQDFpHV��&5��(1��98��RX�G¶LQWpUrW�ELRJpRJUDSKLTXH��ODUJHPHQW�HQ�GHVVRXV�GH�OHXU�VHXLO�
GH�UHSUpVHQWDWLYLWp�LGpDO�GDQV�OH�UpVHDX�VRXV�SURWHFWLRQ�IRUWH

QRPBYDOLGH�

$O\WHV�REVWHWULFDQV�
�/DXUHQWL�������

%RPELQD�YDULHJDWD�
�/LQQDHXV�������

,FKWK\RVDXUD�DOSHVWULV�
�/DXUHQWL�������

3HOREDWHV�FXOWULSHV��&XYLHU��
������

3HORG\WHV�SXQFWDWX
�'DXGLQ�������

6DODPDQGUD�ODQ]DL��1DVFHWWL��
$QGUHRQH��&DSXOD�	�%XOOLQL��
������

6SHOHRPDQWHV�VWULQDWLL�
�$HOOHQ�������

7ULWXUXV�FULVWDWXV��/DXUHQWL��
������

QRPBYDOLGH� �QRP�VFLHQWLILTXH�GH�O¶HVS����QRPBYHUQDFXODLUH� �QRP�YHUQDFXODLUH�GH�O¶HVS����3URW� �HVS��SURWpJpH���XLFQ� �VWDWX
URXJH�XLFQ���%LRJpR� �HVS�
PDLOOHV�GH��NP�GH�SUpVHQFH�HQ�3$&$���1%�� �QE��GH�PDLOOHV�GH��NP�GH�SUpVHQFH�HQ�3$&$���SURSB5�� �SURSRUWLRQ�GH�O¶DLUH�G¶RFFXS
�PDLOOH��NP��FRXYHUWH�SDU�OH�UpVHDX�VRXV�SURWHFWLRQ�IRUWH�������VHXLO� �VHXLO�LGp

(VSqFHV�VRXV�UHSUpVHQWpHV�GDQV�OH�UpVHDX�G¶DLUHV�SURWpJpHV�FRPSOHW

(VSqFHV�ODUJHPHQW�HQ�GHVVRXV�GH�OHXU�VHXLO�GH�UHSUpVHQWDWLYLWp�LGpDO�GDQV�OH�UpVHDX�FRPSOHW��/HV�
HVSqFHV�PpFRQQXHV��''��HW�DFFLGHQWHOOHV��1$��VRQW�H[FOXHV

QRPBYDOLGH�

%RPELQD�YDULHJDWD��/LQQDHXV��
������

5DQD�GDOPDWLQD�)LW]LQJHU�LQ�
%RQDSDUWH������

QRPBYDOLGH� �QRP�
%LRJpR� �HVS��j�DLUH�UHVWUHLQWH���1%�� �QE��GH�PDLOOHV�GH��NP�GH�SUpVHQFH�HQ�3$&$���1%�� �QE��GH�PDLOOHV�GH��NP�GH�SUpVHQFH�H
SURSB5�� � SURSRUWLRQ� GH� O¶DLUH� G¶RFFXSDWLRQ� �PDLOOH� �NP�� FRXYHUWH� SDU� OH� UpVHDX� FRPSOHW� ����� VHXLO�  � VHXLO� LGpDO� GH� UHSUpVHQW
UpVHDX�FRPSOHW����

����������� ��� �±����� ���������� �̵������ ����±�±��� ��� �±����� ��������
Ͳʹʹ�

(VSqFHV�SULRULWDLUHV�VRXV�UHSUpVHQWpHV�GDQV�OH�UpVHDX�G¶DLUHV�SURWpJpHV�VRXV�SURWHFWLRQ�

(VSqFHV�PHQDFpHV��&5��(1��98��RX�G¶LQWpUrW�ELRJpRJUDSKLTXH��ODUJHPHQW�HQ�GHVVRXV�GH�OHXU�VHXLO�
pVHQWDWLYLWp�LGpDO�GDQV�OH�UpVHDX�VRXV�SURWHFWLRQ�IRUWH

�

$O\WHV�REVWHWULFDQV�
�/DXUHQWL��������

%RPELQD�YDULHJDWD�
HXV��������

,FKWK\RVDXUD�DOSHVWULV�
�/DXUHQWL��������

3HOREDWHV�FXOWULSHV��&XYLHU��

3HORG\WHV�SXQFWDWXV�
�'DXGLQ��������

6DODPDQGUD�ODQ]DL��1DVFHWWL��
$QGUHRQH��&DSXOD�	�%XOOLQL��

6SHOHRPDQWHV�VWULQDWLL�
�$HOOHQ��������

7ULWXUXV�FULVWDWXV��/DXUHQWL��

QRPBYDOLGH� �QRP�VFLHQWLILTXH�GH�O¶HVS����QRPBYHUQDFXODLUH� �QRP�YHUQDFXODLUH�GH�O¶HVS����3URW� �HVS��SURWpJpH���XLFQ� �VWDWX
URXJH�XLFQ���%LRJpR� �HVS��j�DLUH�PRQGLDOH�UHVWUHLQWH���1%�� �QE��GH
PDLOOHV�GH��NP�GH�SUpVHQFH�HQ�3$&$���1%�� �QE��GH�PDLOOHV�GH��NP�GH�SUpVHQFH�HQ�3$&$���SURSB5�� �SURSRUWLRQ�GH�O¶DLUH�G¶RFFXS
�PDLOOH��NP��FRXYHUWH�SDU�OH�UpVHDX�VRXV�SURWHFWLRQ�IRUWH�������VHXLO� �VHXLO�LGp

(VSqFHV�VRXV�UHSUpVHQWpHV�GDQV�OH�UpVHDX�G¶DLUHV�SURWpJpHV�FRPSOHW

(VSqFHV�ODUJHPHQW�HQ�GHVVRXV�GH�OHXU�VHXLO�GH�UHSUpVHQWDWLYLWp�LGpDO�GDQV�OH�UpVHDX�FRPSOHW��/HV�
HVSqFHV�PpFRQQXHV��''��HW�DFFLGHQWHOOHV��1$��VRQW�H[FOXHV

%RPELQD�YDULHJDWD��/LQQDHXV��

5DQD�GDOPDWLQD�)LW]LQJHU�LQ�
%RQDSDUWH�������

QRPBYDOLGH� �QRP�VFLHQWLILTXH�GH�O¶HVS����QRPBYHUQDFXODLUH� �QRP�YHUQDFXODLUH�GH�O¶HVS����3URW� 
%LRJpR� �HVS��j�DLUH�UHVWUHLQWH���1%�� �QE��GH�PDLOOHV�GH��NP�GH�SUpVHQFH�HQ�3$&$���1%�� �QE��GH�PDLOOHV�GH��NP�GH�SUpVHQFH�H
SURSB5�� � SURSRUWLRQ� GH� O¶DLUH� G¶RFFXSDWLRQ� �PDLOOH� �NP�� FRXYHUWH� SDU� OH� UpVHDX� FRPSOHW� ����� VHXLO�  � VHXLO� LGpDO� GH� UHSUpVHQW
UpVHDX�FRPSOHW�����

����������� ��� �±����� ���������� �̵������ ����±�±��� ��� �±����� ��������
�

(VSqFHV�SULRULWDLUHV�VRXV�UHSUpVHQWpHV�GDQV�OH�UpVHDX�G¶DLUHV�SURWpJpHV�VRXV�SURWHFWLRQ�

(VSqFHV�PHQDFpHV��&5��(1��98��RX�G¶LQWpUrW�ELRJpRJUDSKLTXH��ODUJHPHQW�HQ�GHVVRXV�GH�OHXU�VHXLO�
pVHQWDWLYLWp�LGpDO�GDQV�OH�UpVHDX�VRXV�SURWHFWLRQ�IRUWH

QRPBYHUQDFXODLUH

$O\WH�DFFRXFKHXU��/¶���
&UDSDXG�DFFRXFKHXU

6RQQHXU�j�YHQWUH�MDXQH�
�/H��

7ULWRQ�DOSHVWUH��/H�

3HOREDWHV�FXOWULSHV��&XYLHU�� 3pOREDWH�FXOWULSqGH�
�/H��

3pORG\WH�SRQFWXp��/H�

6DODPDQGUD�ODQ]DL��1DVFHWWL��
$QGUHRQH��&DSXOD�	�%XOOLQL��

6DODPDQGUH�GH�/DQ]D�
�/D��

6SpOHUSqV�GH�6WULQDWL�
�/H��

7ULWXUXV�FULVWDWXV��/DXUHQWL�� 7ULWRQ�FUrWp��/H�

QRPBYDOLGH� �QRP�VFLHQWLILTXH�GH�O¶HVS����QRPBYHUQDFXODLUH� �QRP�YHUQDFXODLUH�GH�O¶HVS����3URW� �HVS��SURWpJpH���XLFQ� �VWDWX
j�DLUH�PRQGLDOH�UHVWUHLQWH���1%�� �QE��GH

PDLOOHV�GH��NP�GH�SUpVHQFH�HQ�3$&$���1%�� �QE��GH�PDLOOHV�GH��NP�GH�SUpVHQFH�HQ�3$&$���SURSB5�� �SURSRUWLRQ�GH�O¶DLUH�G¶RFFXS
�PDLOOH��NP��FRXYHUWH�SDU�OH�UpVHDX�VRXV�SURWHFWLRQ�IRUWH�������VHXLO� �VHXLO�LGp

(VSqFHV�VRXV�UHSUpVHQWpHV�GDQV�OH�UpVHDX�G¶DLUHV�SURWpJpHV�FRPSOHW

(VSqFHV�ODUJHPHQW�HQ�GHVVRXV�GH�OHXU�VHXLO�GH�UHSUpVHQWDWLYLWp�LGpDO�GDQV�OH�UpVHDX�FRPSOHW��/HV�
HVSqFHV�PpFRQQXHV��''��HW�DFFLGHQWHOOHV��1$��VRQW�H[FOXHV

QRPBYHUQDFXODLUH

%RPELQD�YDULHJDWD��/LQQDHXV�� 6RQQHXU�j�YHQWUH�
MDXQH��/H�

5DQD�GDOPDWLQD�)LW]LQJHU�LQ� *UHQRXLOOH�DJLOH��/D�

VFLHQWLILTXH�GH�O¶HVS����QRPBYHUQDFXODLUH� �QRP�YHUQDFXODLUH�GH�O¶HVS����3URW� 
%LRJpR� �HVS��j�DLUH�UHVWUHLQWH���1%�� �QE��GH�PDLOOHV�GH��NP�GH�SUpVHQFH�HQ�3$&$���1%�� �QE��GH�PDLOOHV�GH��NP�GH�SUpVHQFH�H
SURSB5�� � SURSRUWLRQ� GH� O¶DLUH� G¶RFFXSDWLRQ� �PDLOOH� �NP�� FRXYHUWH� SDU� OH� UpVHDX� FRPSOHW� ����� VHXLO�  � VHXLO� LGpDO� GH� UHSUpVHQW

����������� ��� �±����� ���������� �̵������ ����±�±��� ��� �±����� ��������
�

(VSqFHV�SULRULWDLUHV�VRXV�UHSUpVHQWpHV�GDQV�OH�UpVHDX�G¶DLUHV�SURWpJpHV�VRXV�SURWHFWLRQ�

(VSqFHV�PHQDFpHV��&5��(1��98��RX�G¶LQWpUrW�ELRJpRJUDSKLTXH��ODUJHPHQW�HQ�GHVVRXV�GH�OHXU�VHXLO�
pVHQWDWLYLWp�LGpDO�GDQV�OH�UpVHDX�VRXV�SURWHFWLRQ�IRUWH

QRPBYHUQDFXODLUH

$O\WH�DFFRXFKHXU��/¶���
&UDSDXG�DFFRXFKHXU

6RQQHXU�j�YHQWUH�MDXQH�

7ULWRQ�DOSHVWUH��/H�

3pOREDWH�FXOWULSqGH�

3pORG\WH�SRQFWXp��/H�

6DODPDQGUH�GH�/DQ]D�

6SpOHUSqV�GH�6WULQDWL�

7ULWRQ�FUrWp��/H��

QRPBYDOLGH� �QRP�VFLHQWLILTXH�GH�O¶HVS����QRPBYHUQDFXODLUH� �QRP�YHUQDFXODLUH�GH�O¶HVS����3URW� �HVS��SURWpJpH���XLFQ� �VWDWX
j�DLUH�PRQGLDOH�UHVWUHLQWH���1%�� �QE��GH

PDLOOHV�GH��NP�GH�SUpVHQFH�HQ�3$&$���1%�� �QE��GH�PDLOOHV�GH��NP�GH�SUpVHQFH�HQ�3$&$���SURSB5�� �SURSRUWLRQ�GH�O¶DLUH�G¶RFFXS
�PDLOOH��NP��FRXYHUWH�SDU�OH�UpVHDX�VRXV�SURWHFWLRQ�IRUWH�������VHXLO� �VHXLO�LGp

(VSqFHV�VRXV�UHSUpVHQWpHV�GDQV�OH�UpVHDX�G¶DLUHV�SURWpJpHV�FRPSOHW

(VSqFHV�ODUJHPHQW�HQ�GHVVRXV�GH�OHXU�VHXLO�GH�UHSUpVHQWDWLYLWp�LGpDO�GDQV�OH�UpVHDX�FRPSOHW��/HV�
HVSqFHV�PpFRQQXHV��''��HW�DFFLGHQWHOOHV��1$��VRQW�H[FOXHV

QRPBYHUQDFXODLUH

6RQQHXU�j�YHQWUH�
MDXQH��/H��

*UHQRXLOOH�DJLOH��/D�

VFLHQWLILTXH�GH�O¶HVS����QRPBYHUQDFXODLUH� �QRP�YHUQDFXODLUH�GH�O¶HVS����3URW� 
%LRJpR� �HVS��j�DLUH�UHVWUHLQWH���1%�� �QE��GH�PDLOOHV�GH��NP�GH�SUpVHQFH�HQ�3$&$���1%�� �QE��GH�PDLOOHV�GH��NP�GH�SUpVHQFH�H
SURSB5�� � SURSRUWLRQ� GH� O¶DLUH� G¶RFFXSDWLRQ� �PDLOOH� �NP�� FRXYHUWH� SDU� OH� UpVHDX� FRPSOHW� ����� VHXLO�  � VHXLO� LGpDO� GH� UHSUpVHQW
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� �

(VSqFHV�SULRULWDLUHV�VRXV�UHSUpVHQWpHV�GDQV�OH�UpVHDX�G¶DLUHV�SURWpJpHV�VRXV�SURWHFWLRQ�

(VSqFHV�PHQDFpHV��&5��(1��98��RX�G¶LQWpUrW�ELRJpRJUDSKLTXH��ODUJHPHQW�HQ�GHVVRXV�GH�OHXU�VHXLO�
pVHQWDWLYLWp�LGpDO�GDQV�OH�UpVHDX�VRXV�SURWHFWLRQ�IRUWH

QRPBYHUQDFXODLUH� 3URW

$O\WH�DFFRXFKHXU��/¶���
&UDSDXG�DFFRXFKHXU�

28,

6RQQHXU�j�YHQWUH�MDXQH� 28,

7ULWRQ�DOSHVWUH��/H�� 28,

3pOREDWH�FXOWULSqGH� 28,

3pORG\WH�SRQFWXp��/H�� 28,

6DODPDQGUH�GH�/DQ]D� 28,

6SpOHUSqV�GH�6WULQDWL� 28,

� 28,

QRPBYDOLGH� �QRP�VFLHQWLILTXH�GH�O¶HVS����QRPBYHUQDFXODLUH� �QRP�YHUQDFXODLUH�GH�O¶HVS����3URW� �HVS��SURWpJpH���XLFQ� �VWDWX
j�DLUH�PRQGLDOH�UHVWUHLQWH���1%�� �QE��GH�

PDLOOHV�GH��NP�GH�SUpVHQFH�HQ�3$&$���1%�� �QE��GH�PDLOOHV�GH��NP�GH�SUpVHQFH�HQ�3$&$���SURSB5�� �SURSRUWLRQ�GH�O¶DLUH�G¶RFFXS
�PDLOOH��NP��FRXYHUWH�SDU�OH�UpVHDX�VRXV�SURWHFWLRQ�IRUWH�������VHXLO� �VHXLO�LGpDO�GH�UHSUpVHQWDWLYLWp

(VSqFHV�VRXV�UHSUpVHQWpHV�GDQV�OH�UpVHDX�G¶DLUHV�SURWpJpHV�FRPSOHW

(VSqFHV�ODUJHPHQW�HQ�GHVVRXV�GH�OHXU�VHXLO�GH�UHSUpVHQWDWLYLWp�LGpDO�GDQV�OH�UpVHDX�FRPSOHW��/HV�
HVSqFHV�PpFRQQXHV��''��HW�DFFLGHQWHOOHV��1$��VRQW�H[FOXHV

QRPBYHUQDFXODLUH� 3URW

6RQQHXU�j�YHQWUH� 28,�

*UHQRXLOOH�DJLOH��/D�� 28,�

VFLHQWLILTXH�GH�O¶HVS����QRPBYHUQDFXODLUH� �QRP�YHUQDFXODLUH�GH�O¶HVS����3URW� 
%LRJpR� �HVS��j�DLUH�UHVWUHLQWH���1%�� �QE��GH�PDLOOHV�GH��NP�GH�SUpVHQFH�HQ�3$&$���1%�� �QE��GH�PDLOOHV�GH��NP�GH�SUpVHQFH�H
SURSB5�� � SURSRUWLRQ� GH� O¶DLUH� G¶RFFXSDWLRQ� �PDLOOH� �NP�� FRXYHUWH� SDU� OH� UpVHDX� FRPSOHW� ����� VHXLO�  � VHXLO� LGpDO� GH� UHSUpVHQW

�Ø��� �̵����� ��� �±��������� ���� ������������� �̵±��������
�

(VSqFHV�SULRULWDLUHV�VRXV�UHSUpVHQWpHV�GDQV�OH�UpVHDX�G¶DLUHV�SURWpJpHV�VRXV�SURWHFWLRQ�

(VSqFHV�PHQDFpHV��&5��(1��98��RX�G¶LQWpUrW�ELRJpRJUDSKLTXH��ODUJHPHQW�HQ�GHVVRXV�GH�OHXU�VHXLO�
pVHQWDWLYLWp�LGpDO�GDQV�OH�UpVHDX�VRXV�SURWHFWLRQ�IRUWH��

3URW� XLFQ� %LRJpR

28,� /&� 28,

28,� (1� 28,

28,� 17� 28,

28,� (1� 28,

28,� /&� 28,

28,� 17� 28,

28,� /&� 28

28,� &5� 28,

QRPBYDOLGH� �QRP�VFLHQWLILTXH�GH�O¶HVS����QRPBYHUQDFXODLUH� �QRP�YHUQDFXODLUH�GH�O¶HVS����3URW� �HVS��SURWpJpH���XLFQ� �VWDWX

PDLOOHV�GH��NP�GH�SUpVHQFH�HQ�3$&$���1%�� �QE��GH�PDLOOHV�GH��NP�GH�SUpVHQFH�HQ�3$&$���SURSB5�� �SURSRUWLRQ�GH�O¶DLUH�G¶RFFXS
DO�GH�UHSUpVHQWDWLYLWp

(VSqFHV�VRXV�UHSUpVHQWpHV�GDQV�OH�UpVHDX�G¶DLUHV�SURWpJpHV�FRPSOHW

(VSqFHV�ODUJHPHQW�HQ�GHVVRXV�GH�OHXU�VHXLO�GH�UHSUpVHQWDWLYLWp�LGpDO�GDQV�OH�UpVHDX�FRPSOHW��/HV�
HVSqFHV�PpFRQQXHV��''��HW�DFFLGHQWHOOHV��1$��VRQW�H[FOXHV��

3URW� XLFQ� %LRJpR

� (1� 28,

� 17�

VFLHQWLILTXH�GH�O¶HVS����QRPBYHUQDFXODLUH� �QRP�YHUQDFXODLUH�GH�O¶HVS����3URW� 
%LRJpR� �HVS��j�DLUH�UHVWUHLQWH���1%�� �QE��GH�PDLOOHV�GH��NP�GH�SUpVHQFH�HQ�3$&$���1%�� �QE��GH�PDLOOHV�GH��NP�GH�SUpVHQFH�H
SURSB5�� � SURSRUWLRQ� GH� O¶DLUH� G¶RFFXSDWLRQ� �PDLOOH� �NP�� FRXYHUWH� SDU� OH� UpVHDX� FRPSOHW� ����� VHXLO�  � VHXLO� LGpDO� GH� UHSUpVHQW

�Ø��� �̵����� ��� �±��������� ���� ������������� �̵±��������
�

(VSqFHV�SULRULWDLUHV�VRXV�UHSUpVHQWpHV�GDQV�OH�UpVHDX�G¶DLUHV�SURWpJpHV�VRXV�SURWHFWLRQ�

(VSqFHV�PHQDFpHV��&5��(1��98��RX�G¶LQWpUrW�ELRJpRJUDSKLTXH��ODUJHPHQW�HQ�GHVVRXV�GH�OHXU�VHXLO�

%LRJpR� 1%�

28,� ����

28,� ���

28,� ���

28,� ���

28,� ����

28,� ��

28,� ����

28,� ��

QRPBYDOLGH� �QRP�VFLHQWLILTXH�GH�O¶HVS����QRPBYHUQDFXODLUH� �QRP�YHUQDFXODLUH�GH�O¶HVS����3URW� �HVS��SURWpJpH���XLFQ� �VWDWX

PDLOOHV�GH��NP�GH�SUpVHQFH�HQ�3$&$���1%�� �QE��GH�PDLOOHV�GH��NP�GH�SUpVHQFH�HQ�3$&$���SURSB5�� �SURSRUWLRQ�GH�O¶DLUH�G¶RFFXS
DO�GH�UHSUpVHQWDWLYLWp�

(VSqFHV�VRXV�UHSUpVHQWpHV�GDQV�OH�UpVHDX�G¶DLUHV�SURWpJpHV�FRPSOHW

(VSqFHV�ODUJHPHQW�HQ�GHVVRXV�GH�OHXU�VHXLO�GH�UHSUpVHQWDWLYLWp�LGpDO�GDQV�OH�UpVHDX�FRPSOHW��/HV�

%LRJpR� 1%��

28,� ���

�� ���

VFLHQWLILTXH�GH�O¶HVS����QRPBYHUQDFXODLUH� �QRP�YHUQDFXODLUH�GH�O¶HVS����3URW� �HVS��SURWpJpH���XLFQ� �VWDWXW�OLVWH�URXJH�XLFQ���
%LRJpR� �HVS��j�DLUH�UHVWUHLQWH���1%�� �QE��GH�PDLOOHV�GH��NP�GH�SUpVHQFH�HQ�3$&$���1%�� �QE��GH�PDLOOHV�GH��NP�GH�SUpVHQFH�H
SURSB5�� � SURSRUWLRQ� GH� O¶DLUH� G¶RFFXSDWLRQ� �PDLOOH� �NP�� FRXYHUWH� SDU� OH� UpVHDX� FRPSOHW� ����� VHXLO�  � VHXLO� LGpDO� GH� UHSUpVHQW

�Ø��� �̵����� ��� �±��������� ���� ������������� �̵±��������
�

(VSqFHV�SULRULWDLUHV�VRXV�UHSUpVHQWpHV�GDQV�OH�UpVHDX�G¶DLUHV�SURWpJpHV�VRXV�SURWHFWLRQ�

(VSqFHV�PHQDFpHV��&5��(1��98��RX�G¶LQWpUrW�ELRJpRJUDSKLTXH��ODUJHPHQW�HQ�GHVVRXV�GH�OHXU�VHXLO�

1%�� 1%�� SURSB5�

� ����

� ���

� ��� ����

� ��� ����

� ����� ����

� ��� ����

� ����

� ��

QRPBYDOLGH� �QRP�VFLHQWLILTXH�GH�O¶HVS����QRPBYHUQDFXODLUH� �QRP�YHUQDFXODLUH�GH�O¶HVS����3URW� �HVS��SURWpJpH���XLFQ� �VWDWX

PDLOOHV�GH��NP�GH�SUpVHQFH�HQ�3$&$���1%�� �QE��GH�PDLOOHV�GH��NP�GH�SUpVHQFH�HQ�3$&$���SURSB5�� �SURSRUWLRQ�GH�O¶DLUH�G¶RFFXS

(VSqFHV�VRXV�UHSUpVHQWpHV�GDQV�OH�UpVHDX�G¶DLUHV�SURWpJpHV�FRPSOHW�

(VSqFHV�ODUJHPHQW�HQ�GHVVRXV�GH�OHXU�VHXLO�GH�UHSUpVHQWDWLYLWp�LGpDO�GDQV�OH�UpVHDX�FRPSOHW��/HV�

� 1%�� SURSB5�

��� ����

���� ����

HVS��SURWpJpH���XLFQ� �VWDWXW�OLVWH�URXJH�XLFQ���
%LRJpR� �HVS��j�DLUH�UHVWUHLQWH���1%�� �QE��GH�PDLOOHV�GH��NP�GH�SUpVHQFH�HQ�3$&$���1%�� �QE��GH�PDLOOHV�GH��NP�GH�SUpVHQFH�H
SURSB5�� � SURSRUWLRQ� GH� O¶DLUH� G¶RFFXSDWLRQ� �PDLOOH� �NP�� FRXYHUWH� SDU� OH� UpVHDX� FRPSOHW� ����� VHXLO�  � VHXLO� LGpDO� GH� UHSUpVHQW

�Ø��� �̵����� ��� �±��������� ���� ������������� �̵±��������Ȃ� ������Ȁ����
� �

(VSqFHV�SULRULWDLUHV�VRXV�UHSUpVHQWpHV�GDQV�OH�UpVHDX�G¶DLUHV�SURWpJpHV�VRXV�SURWHFWLRQ�

(VSqFHV�PHQDFpHV��&5��(1��98��RX�G¶LQWpUrW�ELRJpRJUDSKLTXH��ODUJHPHQW�HQ�GHVVRXV�GH�OHXU�VHXLO�

SURSB5�� VHXLO

���� ��

���� ��

����� ���

����� ��

����� ��

����� ���

���� ��

���� ���

QRPBYDOLGH� �QRP�VFLHQWLILTXH�GH�O¶HVS����QRPBYHUQDFXODLUH� �QRP�YHUQDFXODLUH�GH�O¶HVS����3URW� �HVS��SURWpJpH���XLFQ� �VWDWXW�OLVWH�

PDLOOHV�GH��NP�GH�SUpVHQFH�HQ�3$&$���1%�� �QE��GH�PDLOOHV�GH��NP�GH�SUpVHQFH�HQ�3$&$���SURSB5�� �SURSRUWLRQ�GH�O¶DLUH�G¶RFFXSDWLRQ�

(VSqFHV�ODUJHPHQW�HQ�GHVVRXV�GH�OHXU�VHXLO�GH�UHSUpVHQWDWLYLWp�LGpDO�GDQV�OH�UpVHDX�FRPSOHW��/HV�

SURSB5�� VHXLO

����� ���

����� ���

HVS��SURWpJpH���XLFQ� �VWDWXW�OLVWH�URXJH�XLFQ���
%LRJpR� �HVS��j�DLUH�UHVWUHLQWH���1%�� �QE��GH�PDLOOHV�GH��NP�GH�SUpVHQFH�HQ�3$&$���1%�� �QE��GH�PDLOOHV�GH��NP�GH�SUpVHQFH�HQ�3$&$���
SURSB5�� � SURSRUWLRQ� GH� O¶DLUH� G¶RFFXSDWLRQ� �PDLOOH� �NP�� FRXYHUWH� SDU� OH� UpVHDX� FRPSOHW� ����� VHXLO�  � VHXLO� LGpDO� GH� UHSUpVHQWDWLYLWp� GDQV� OH�

������Ȁ����

(VSqFHV�SULRULWDLUHV�VRXV�UHSUpVHQWpHV�GDQV�OH�UpVHDX�G¶DLUHV�SURWpJpHV�VRXV�SURWHFWLRQ�

VHXLO�

���

���

����

���

���

����

���

����

DWLRQ�

VHXLO�

�

�

HVS��SURWpJpH���XLFQ� �VWDWXW�OLVWH�URXJH�XLFQ���
3$&$���

DWLYLWp� GDQV� OH�
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3DWURQV�GH�GLYHUVLWp

�

�
+RWVSRWV�GH�GLYHUVLWp

�
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3DWURQV�GH�GLYHUVLWp

+RWVSRWV�GH�GLYHUVLWp

����������� ��� �±����� ���������� �̵������ ����±�±��� ��� �±����� ��������
Ͳʹʹ�

3DWURQV�GH�GLYHUVLWp

+RWVSRWV�GH�GLYHUVLWp

����������� ��� �±����� ���������� �̵������ ����±�±��� ��� �±����� ��������
�

3DWURQV�GH�GLYHUVLWp�

+RWVSRWV�GH�GLYHUVLWp�
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�

�
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�
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�
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�
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�

�

�
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��'pWDLO�WD[RQRPLTXH
�

�

�
��&ODVVHV�GH�IUpTXHQFHV��QRPEUH�GH�PDLOOHV���NP��HW�GpILQLWLRQ�GHV�VHXLOV�GH�UHSUpVHQWDWLYLWp
�

�
�

����������� ��� �±����� ���������� �̵������ ����±�±��� ��� �±����� ��������
����Ȁ�����Ȃ�ʹͲʹʹ

��'pWDLO�WD[RQRPLTXH

IDPLOO

$O\WLGDH

%RPELQDWRULGDH

%XIRQLGDH

+\OLGDH

3HOREDWLGDH

3HORG\WLGDH

3OHWKRGRQWLGDH

5DQLGDH

6DODPDQGULGDH

��&ODVVHV�GH�IUpTXHQFHV��QRPEUH�GH�PDLOOHV���NP��HW�GpILQLWLRQ�GHV�VHXLOV�GH�UHSUpVHQWDWLYLWp

FOBIUHT�

��

��

��

��

��

��

��

��

��

���

�

����������� ��� �±����� ���������� �̵������ ����±�±��� ��� �±����� ��������
Ͳʹʹ�

��'pWDLO�WD[RQRPLTXH�

IDPLOOH�

$O\WLGDH�

%RPELQDWRULGDH�

%XIRQLGDH�

+\OLGDH�

3HOREDWLGDH�

3HORG\WLGDH�

3OHWKRGRQWLGDH�

5DQLGDH�

6DODPDQGULGDH�

��&ODVVHV�GH�IUpTXHQFHV��QRPEUH�GH�PDLOOHV���NP��HW�GpILQLWLRQ�GHV�VHXLOV�GH�UHSUpVHQWDWLYLWp

QEBHVS

��

��

��

��

��

��

��

��

��

��

�

����������� ��� �±����� ���������� �̵������ ����±�±��� ��� �±����� ��������
�

QEBHVS

��&ODVVHV�GH�IUpTXHQFHV��QRPEUH�GH�PDLOOHV���NP��HW�GpILQLWLRQ�GHV�VHXLOV�GH�UHSUpVHQWDWLYLWp

QEBHVS�

�

�

�

�

�

�

�

�

�

�

� �

����������� ��� �±����� ���������� �̵������ ����±�±��� ��� �±����� ��������
�

QEBHVS�

��

��

��

��

��

��

��

��

��

��&ODVVHV�GH�IUpTXHQFHV��QRPEUH�GH�PDLOOHV���NP��HW�GpILQLWLRQ�GHV�VHXLOV�GH�UHSUpVHQWDWLYLWp

QEBPDLOOH�BPLQ

����

����

����

����

����

����

����

����

���

�
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JURXSH

$PSKLELHQV

$PSKLELHQV

$PSKLELHQV

$PSKLELHQV

$PSKLELHQV
�

$PSKLELHQV

$PSKLELHQV

$PSKLELHQV

$PSKLELHQV

��&ODVVHV�GH�IUpTXHQFHV��QRPEUH�GH�PDLOOHV���NP��HW�GpILQLWLRQ�GHV�VHXLOV�GH�UHSUpVHQWDWLYLWp

EBPDLOOH�BPLQ�

�

�

�

�

�

�

�

�

��

�Ø��� �̵����� ��� �±��������� ���� ������������� �̵±��������
�

JURXSH�

$PSKLELHQV�

$PSKLELHQV�

$PSKLELHQV�

$PSKLELHQV�

$PSKLELHQV�

$PSKLELHQV�

$PSKLELHQV�

$PSKLELHQV�

$PSKLELHQV�

��&ODVVHV�GH�IUpTXHQFHV��QRPEUH�GH�PDLOOHV���NP��HW�GpILQLWLRQ�GHV�VHXLOV�GH�UHSUpVHQWDWLYLWp

QEBPDLOOH�BPD[

�Ø��� �̵����� ��� �±��������� ���� ������������� �̵±��������
�

RUGUH�

$QXUD�

$QXUD�

$QXUD�

$QXUD�

$QXUD�

$QXUD�

8URGHOD�

$QXUD�

8URGHOD�

��&ODVVHV�GH�IUpTXHQFHV��QRPEUH�GH�PDLOOHV���NP��HW�GpILQLWLRQ�GHV�VHXLOV�GH�UHSUpVHQWDWLYLWp

QEBPDLOOH�BPD[

����

����

����

����

����

����

����

����

���

���

�Ø��� �̵����� ��� �±��������� ���� ������������� �̵±��������
�

FODVVH

$PSKLELD

$PSKLELD

$PSKLELD

$PSKLELD

$PSKLELD

� $PSKLELD

� $PSKLELD

$PSKLELD

� $PSKLELD

��&ODVVHV�GH�IUpTXHQFHV��QRPEUH�GH�PDLOOHV���NP��HW�GpILQLWLRQ�GHV�VHXLOV�GH�UHSUpVHQWDWLYLWp�

QEBPDLOOH�BPD[�

�Ø��� �̵����� ��� �±��������� ���� ������������� �̵±��������Ȃ� ������Ȁ����
� �

FODVVH�

$PSKLELD�

$PSKLELD�

$PSKLELD�

$PSKLELD�

$PSKLELD�

$PSKLELD�

$PSKLELD�

$PSKLELD�

$PSKLELD�

6HXLO�

���

���

���

���

���

���

���

���

���

����

������Ȁ����
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9��1REOH��&RQVHUYDWRLUH�ERWDQLTXH�QDWLRQDO�PpGLWHUUDQpHQ���-��'HODXJH��&RQVHUYDWRLUH�G¶HVSDFHV�QDWXUHOV�GH�
3URYHQFH�$OSHV�&{WH�G¶$]XU���6��9DOOHH��&RQVHUYDWRLUH�ERWDQLTXH�QDWLRQDO�DOSLQ��

�����������
3RXU� FH� JURXSH� WD[RQRPLTXH�� O
pFKDQWLOORQQDJH� j� O
pFKHOOH� UpJLRQDOH� QRXV� DSSDUDLW� WURS� ODFXQDLUH� SRXU�
O
DQDO\VH�GHV�SRLQWV�FKDXGV�GH�GLYHUVLWp�� ,O�QH�VHUD�GRQF�TXH�SDUWLHOOHPHQW�PRELOLVpV�DX�QLYHDX�GH�O¶DQDO\VH�
VLPSOH� GH� SUpVHQFH� GHV� WD[RQV� DX� VHLQ� GX� UpVHDX� G¶DLUHV� SURWpJpHV� HW� DX� QLYHDX� GH� O
DQDO\VH� GH�
UHSUpVHQWDWLYLWp�GHV�HVSqFHV�GRQW�OHV�UpVXOWDWV�GHYURQW�rWUH�SULV�DYHF�SUXGHQFH�
�
(YDOXDWLRQ�GH�OD�UHSUpVHQWDWLRQ�GH�OD�GLYHUVLWp�WD[RQRPLTXH�G¶XQ�
JURXSH�WD[RQRPLTXH�GDQV�OH�UpVHDX�G¶DLUHV�SURWpJpHV��

*URXSH�WD[RQRPLTXH�DQDO\Vp�
�

�

'RQQpHV�G¶RFFXUHQFH�PRELOLVpHV�
�

2EVBWRW� 2EVB5�� 2EVB5��

����� ���� �����

�
2EVBWRW� �QE��G¶REVHUYDWLRQV�GLVSRQLEOHV�HQ�UpJLRQ�3$&$���2EVB5�� �QE��G¶REVHUYDWLRQV�SUpVHQWHV�GDQV�OH�UpVHDX�VRXV�SURWHFWLRQ�IRUWH��5�����
2EVB5�� �QE��G¶REVHUYDWLRQV�SUpVHQWHV�GDQV�OH�UpVHDX�FRPSOHW��5���

�

5HSUpVHQWDWLRQ�GHV�HVSqFHV�GDQV�OH�UpVHDX�G¶DLUHV�SURWpJpHV�
�

QEBHVS� QEB5�� QEB5�� SURSB5�� SURSB5�� HVSBODFB5�� HVSBODFB5��

��� ��� ��� ����� ����� �� ��

�
QEBHVS� �QE��G¶HVSqFHV�LQGLJqQHV�HQ�UpJLRQ�3$&$��KRUV�DFFLGHQWHOOHV��DQDO\VpHV���QEB5�� �QE��G¶HVS��SUpVHQWHV�GDQV�OH�UpVHDX�VRXV�SURWHFWLRQ�
IRUWH���QEB5�� �QE�G¶HVS��SUpVHQWHV�GDQV�OH�UpVHDX�FRPSOHW���SURSB5�� �SURSRUWLRQ�GX�QE��G¶HVSqFHV�GDQV�OH�UpVHDX�5����SURSB5�� �SURSRUWLRQ�GX�
QE��G¶HVSqFHV�GDQV�OH�UpVHDX�5����HVSBODFB5�� �QE��G¶HVS��VRXV�UHSUpVHQWpHV�GDQV�OH�UpVHDX�5����HVSBODFB5�� �QE��G¶HVS��VRXV�UHSUpVHQWpHV�
GDQV�OH�UpVHDX�5��

� �

� ���>�@��3RLVVRQ�G¶HDX�GRXFH��
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�

(VSqFHV�SULRULWDLUHV�VRXV�UHSUpVHQWpHV�GDQV�OH�UpVHDX�G¶DLUHV�SURWpJpHV�VRXV�SURWHFWLRQ�
IRUWH

(VSqFHV�PHQDFpHV��&5��(1��98��RX�G¶LQWpUrW�ELRJpRJUDSKLTXH��ODUJHPHQW�
GH�UHSUpVHQWDWLYLWp�LGpDO�GDQV�OH�UpVHDX�VRXV�SURWHFWLRQ�IRUWH�
�
�

QRPBYDOLGH

(VR[�OXFLXV�/LQQDHXV������

6DOYHOLQXV�DOSLQXV��/LQQDHXV��
�����

7K\PDOOXV�WK\PDOOXV��/LQQDHXV��
�����

=LQJHO�DVSHU��/LQQDHXV�������
�
QRPBYDOLGH� �QRP�VFLHQWLILTXH�GH�O¶HVS����QRPBYHUQDFXODLUH� �QRP�YHUQDFXODLUH�G
%LRJpR� �HVS��j�DLUH�PRQGLDOH�UHVWUHLQWH���1%�� �QE��GH
3$&$� �� SURSB5��  � SURSRUWLRQ� GH� O¶DLUH� G¶RFFXSDWLRQ� �
UHSUpVHQWDWLYLWp

�

(VSqFHV�VRXV�UHSUpVHQWpHV�GDQV�OH�UpVHDX�G¶DLUHV�SURWpJpHV�FRPSOHW

(VSqFHV�ODUJHPHQW�HQ�GHVVRXV�GH�OHXU�VHXLO�GH�UHSUpVHQWDWLYLWp�LGpDO�GDQV�OH�UpVHDX�F
HVSqFHV�PpFRQQXHV��''��HW�DFFLGHQWHOOHV��1$��VRQW�H[FOXHV
�

QRPBYDOLGH

$WKHULQD�SUHVE\WHU�
&XYLHU������

&KHORQ�UDPDGD��5LVVR��
�����

*DVWHURVWHXV�DFXOHDWXV�
/LQQDHXV������

/HXFLVFXV
/LQQDHXV�������
�
QRPBYDOLGH� �QRP�VFLHQWLILTXH�GH�O¶HVS����QRPBYHUQDFXODLUH� �QRP�YHUQDFXODLUH�GH�
%LRJpR� �HVS��j�DLUH�UHVWUHLQWH���1%�� �QE��GH�PDLOOHV�GH��NP�GH�SUpVHQFH�HQ�3$&$���1%�� �QE��GH�PDLOOHV�GH��NP�GH�SUpVHQFH�H
SURSB5�� � SURSRUWLRQ� GH� O¶DLUH� G¶RFFXSDWLRQ� �PDLOOH� �NP��
UpVHDX�FRPSOHW����

����������� ��� �±����� ���������� �̵������ ����±�±��� ��� �±����� ��������
����Ȁ�����Ȃ�ʹͲʹʹ

(VSqFHV�SULRULWDLUHV�VRXV�UHSUpVHQWpHV�GDQV�OH�UpVHDX�G¶DLUHV�SURWpJpHV�VRXV�SURWHFWLRQ�
IRUWH�

(VSqFHV�PHQDFpHV��&5��(1��98��RX�G¶LQWpUrW�ELRJpRJUDSKLTXH��ODUJHPHQW�
GH�UHSUpVHQWDWLYLWp�LGpDO�GDQV�OH�UpVHDX�VRXV�SURWHFWLRQ�IRUWH�

QRPBYDOLGH�

(VR[�OXFLXV�/LQQDHXV������

6DOYHOLQXV�DOSLQXV��/LQQDHXV��
������

7K\PDOOXV�WK\PDOOXV��/LQQDHXV��
������

=LQJHO�DVSHU��/LQQDHXV�������

QRPBYDOLGH� �QRP�VFLHQWLILTXH�GH�O¶HVS����QRPBYHUQDFXODLUH� �QRP�YHUQDFXODLUH�G
%LRJpR� �HVS��j�DLUH�PRQGLDOH�UHVWUHLQWH���1%�� �QE��GH
3$&$� �� SURSB5��  � SURSRUWLRQ� GH� O¶DLUH� G¶RFFXSDWLRQ� �
UHSUpVHQWDWLYLWp�

(VSqFHV�VRXV�UHSUpVHQWpHV�GDQV�OH�UpVHDX�G¶DLUHV�SURWpJpHV�FRPSOHW

(VSqFHV�ODUJHPHQW�HQ�GHVVRXV�GH�OHXU�VHXLO�GH�UHSUpVHQWDWLYLWp�LGpDO�GDQV�OH�UpVHDX�F
HVSqFHV�PpFRQQXHV��''��HW�DFFLGHQWHOOHV��1$��VRQW�H[FOXHV

QRPBYDOLGH�

$WKHULQD�SUHVE\WHU�
&XYLHU�������

&KHORQ�UDPDGD��5LVVR��
������

*DVWHURVWHXV�DFXOHDWXV�
/LQQDHXV������

/HXFLVFXV�OHXFLVFXV�
/LQQDHXV�������

QRPBYDOLGH� �QRP�VFLHQWLILTXH�GH�O¶HVS����QRPBYHUQDFXODLUH� �QRP�YHUQDFXODLUH�GH�
%LRJpR� �HVS��j�DLUH�UHVWUHLQWH���1%�� �QE��GH�PDLOOHV�GH��NP�GH�SUpVHQFH�HQ�3$&$���1%�� �QE��GH�PDLOOHV�GH��NP�GH�SUpVHQFH�H
SURSB5�� � SURSRUWLRQ� GH� O¶DLUH� G¶RFFXSDWLRQ� �PDLOOH� �NP��
UpVHDX�FRPSOHW����

����������� ��� �±����� ���������� �̵������ ����±�±��� ��� �±����� ��������
Ͳʹʹ�

(VSqFHV�SULRULWDLUHV�VRXV�UHSUpVHQWpHV�GDQV�OH�UpVHDX�G¶DLUHV�SURWpJpHV�VRXV�SURWHFWLRQ�

(VSqFHV�PHQDFpHV��&5��(1��98��RX�G¶LQWpUrW�ELRJpRJUDSKLTXH��ODUJHPHQW�
GH�UHSUpVHQWDWLYLWp�LGpDO�GDQV�OH�UpVHDX�VRXV�SURWHFWLRQ�IRUWH�

(VR[�OXFLXV�/LQQDHXV������

6DOYHOLQXV�DOSLQXV��/LQQDHXV��

7K\PDOOXV�WK\PDOOXV��/LQQDHXV��

=LQJHO�DVSHU��/LQQDHXV�������

QRPBYDOLGH� �QRP�VFLHQWLILTXH�GH�O¶HVS����QRPBYHUQDFXODLUH� �QRP�YHUQDFXODLUH�G
%LRJpR� �HVS��j�DLUH�PRQGLDOH�UHVWUHLQWH���1%�� �QE��GH
3$&$� �� SURSB5��  � SURSRUWLRQ� GH� O¶DLUH� G¶RFFXSDWLRQ� �

(VSqFHV�VRXV�UHSUpVHQWpHV�GDQV�OH�UpVHDX�G¶DLUHV�SURWpJpHV�FRPSOHW

(VSqFHV�ODUJHPHQW�HQ�GHVVRXV�GH�OHXU�VHXLO�GH�UHSUpVHQWDWLYLWp�LGpDO�GDQV�OH�UpVHDX�F
HVSqFHV�PpFRQQXHV��''��HW�DFFLGHQWHOOHV��1$��VRQW�H[FOXHV

$WKHULQD�SUHVE\WHU�

&KHORQ�UDPDGD��5LVVR��

*DVWHURVWHXV�DFXOHDWXV�
/LQQDHXV�������

OHXFLVFXV�
/LQQDHXV��������

QRPBYDOLGH� �QRP�VFLHQWLILTXH�GH�O¶HVS����QRPBYHUQDFXODLUH� �QRP�YHUQDFXODLUH�GH�
%LRJpR� �HVS��j�DLUH�UHVWUHLQWH���1%�� �QE��GH�PDLOOHV�GH��NP�GH�SUpVHQFH�HQ�3$&$���1%�� �QE��GH�PDLOOHV�GH��NP�GH�SUpVHQFH�H
SURSB5�� � SURSRUWLRQ� GH� O¶DLUH� G¶RFFXSDWLRQ� �PDLOOH� �NP��
UpVHDX�FRPSOHW�����

����������� ��� �±����� ���������� �̵������ ����±�±��� ��� �±����� ��������
�

(VSqFHV�SULRULWDLUHV�VRXV�UHSUpVHQWpHV�GDQV�OH�UpVHDX�G¶DLUHV�SURWpJpHV�VRXV�SURWHFWLRQ�

(VSqFHV�PHQDFpHV��&5��(1��98��RX�G¶LQWpUrW�ELRJpRJUDSKLTXH��ODUJHPHQW�
GH�UHSUpVHQWDWLYLWp�LGpDO�GDQV�OH�UpVHDX�VRXV�SURWHFWLRQ�IRUWH�

QRPBYHUQDFXODLUH

(VR[�OXFLXV�/LQQDHXV������� %URFKHW

6DOYHOLQXV�DOSLQXV��/LQQDHXV�� 2P

7K\PDOOXV�WK\PDOOXV��/LQQDHXV�� 2PEUH�FRPPXQ

=LQJHO�DVSHU��/LQQDHXV�������� $SURQ�GX�5K{QH

QRPBYDOLGH� �QRP�VFLHQWLILTXH�GH�O¶HVS����QRPBYHUQDFXODLUH� �QRP�YHUQDFXODLUH�G
%LRJpR� �HVS��j�DLUH�PRQGLDOH�UHVWUHLQWH���1%�� �QE��GH
3$&$� �� SURSB5��  � SURSRUWLRQ� GH� O¶DLUH� G¶RFFXSDWLRQ� �

(VSqFHV�VRXV�UHSUpVHQWpHV�GDQV�OH�UpVHDX�G¶DLUHV�SURWpJpHV�FRPSOHW

(VSqFHV�ODUJHPHQW�HQ�GHVVRXV�GH�OHXU�VHXLO�GH�UHSUpVHQWDWLYLWp�LGpDO�GDQV�OH�UpVHDX�F
HVSqFHV�PpFRQQXHV��''��HW�DFFLGHQWHOOHV��1$��VRQW�H[FOXHV

QRPBYHUQDFXODLUH

3UrWUH��-RsO

�

eSLQRFKH�j�WURLV�pSLQHV��
$UVHOHW��&RUGRQQLHU��

9DQGRLVH�

QRPBYDOLGH� �QRP�VFLHQWLILTXH�GH�O¶HVS����QRPBYHUQDFXODLUH� �QRP�YHUQDFXODLUH�GH�
%LRJpR� �HVS��j�DLUH�UHVWUHLQWH���1%�� �QE��GH�PDLOOHV�GH��NP�GH�SUpVHQFH�HQ�3$&$���1%�� �QE��GH�PDLOOHV�GH��NP�GH�SUpVHQFH�H
SURSB5�� � SURSRUWLRQ� GH� O¶DLUH� G¶RFFXSDWLRQ� �PDLOOH� �NP��

�

����������� ��� �±����� ���������� �̵������ ����±�±��� ��� �±����� ��������
�

(VSqFHV�SULRULWDLUHV�VRXV�UHSUpVHQWpHV�GDQV�OH�UpVHDX�G¶DLUHV�SURWpJpHV�VRXV�SURWHFWLRQ�

(VSqFHV�PHQDFpHV��&5��(1��98��RX�G¶LQWpUrW�ELRJpRJUDSKLTXH��ODUJHPHQW�
GH�UHSUpVHQWDWLYLWp�LGpDO�GDQV�OH�UpVHDX�VRXV�SURWHFWLRQ�IRUWH�

QRPBYHUQDFXODLUH

%URFKHW�

2PEOH�FKHYDOLHU

2PEUH�FRPPXQ

$SURQ�GX�5K{QH

QRPBYDOLGH� �QRP�VFLHQWLILTXH�GH�O¶HVS����QRPBYHUQDFXODLUH� �QRP�YHUQDFXODLUH�G
%LRJpR� �HVS��j�DLUH�PRQGLDOH�UHVWUHLQWH���1%�� �QE��GH�PDLOOHV�GH��NP�GH�SUpVHQFH�HQ�3$&$���1%�� �QE��GH�PDLOOHV�GH��NP�GH�SUpVHQFH�HQ�
3$&$� �� SURSB5��  � SURSRUWLRQ� GH� O¶DLUH� G¶RFFXSDWLRQ� �PDLOOH� �NP�� FRXYHUWH� SDU� OH� UpVHDX� VRXV� SURWHFWLRQ� IRUWH� ���� �� VHXLO�  � VHXLO� LGpDO� GH�

(VSqFHV�VRXV�UHSUpVHQWpHV�GDQV�OH�UpVHDX�G¶DLUHV�SURWpJpHV�FRPSOHW

(VSqFHV�ODUJHPHQW�HQ�GHVVRXV�GH�OHXU�VHXLO�GH�UHSUpVHQWDWLYLWp�LGpDO�GDQV�OH�UpVHDX�F
HVSqFHV�PpFRQQXHV��''��HW�DFFLGHQWHOOHV��1$��VRQW�H[FOXHV

QRPBYHUQDFXODLUH�

3UrWUH��-RsO�

j�WURLV�pSLQHV��
$UVHOHW��&RUGRQQLHU���

QRPBYDOLGH� �QRP�VFLHQWLILTXH�GH�O¶HVS����QRPBYHUQDFXODLUH� �QRP�YHUQDFXODLUH�GH�
%LRJpR� �HVS��j�DLUH�UHVWUHLQWH���1%�� �QE��GH�PDLOOHV�GH��NP�GH�SUpVHQFH�HQ�3$&$���1%�� �QE��GH�PDLOOHV�GH��NP�GH�SUpVHQFH�H
SURSB5�� � SURSRUWLRQ� GH� O¶DLUH� G¶RFFXSDWLRQ� �PDLOOH� �NP�� FRXYHUWH� SDU� OH� UpVHDX� FRPSOHW� ����� VHXLO�  � VHXLO� LGpDO� GH� UHSUpVHQWDWLYLWp� GDQV� OH�

� �

����������� ��� �±����� ���������� �̵������ ����±�±��� ��� �±����� ��������Ǧ�����Ǧ�Ø��� �̵����� ��� �±��������� ���� ������������� �̵±��������
� �

(VSqFHV�SULRULWDLUHV�VRXV�UHSUpVHQWpHV�GDQV�OH�UpVHDX�G¶DLUHV�SURWpJpHV�VRXV�SURWHFWLRQ�

(VSqFHV�PHQDFpHV��&5��(1��98��RX�G¶LQWpUrW�ELRJpRJUDSKLTXH��ODUJHPHQW�
GH�UHSUpVHQWDWLYLWp�LGpDO�GDQV�OH�UpVHDX�VRXV�SURWHFWLRQ�IRUWH�

QRPBYHUQDFXODLUH� 3URW

28,

EOH�FKHYDOLHU� �

2PEUH�FRPPXQ� 28,

$SURQ�GX�5K{QH� 28,

QRPBYDOLGH� �QRP�VFLHQWLILTXH�GH�O¶HVS����QRPBYHUQDFXODLUH� �QRP�YHUQDFXODLUH�G
PDLOOHV�GH��NP�GH�SUpVHQFH�HQ�3$&$���1%�� �QE��GH�PDLOOHV�GH��NP�GH�SUpVHQFH�HQ�
PDLOOH� �NP�� FRXYHUWH� SDU� OH� UpVHDX� VRXV� SURWHFWLRQ� IRUWH� ���� �� VHXLO�  � VHXLO� LGpDO� GH�

(VSqFHV�VRXV�UHSUpVHQWpHV�GDQV�OH�UpVHDX�G¶DLUHV�SURWpJpHV�FRPSOHW

(VSqFHV�ODUJHPHQW�HQ�GHVVRXV�GH�OHXU�VHXLO�GH�UHSUpVHQWDWLYLWp�LGpDO�GDQV�OH�UpVHDX�F
HVSqFHV�PpFRQQXHV��''��HW�DFFLGHQWHOOHV��1$��VRQW�H[FOXHV

3URW
�

�

j�WURLV�pSLQHV�� �

28,

QRPBYDOLGH� �QRP�VFLHQWLILTXH�GH�O¶HVS����QRPBYHUQDFXODLUH� �QRP�YHUQDFXODLUH�GH�
%LRJpR� �HVS��j�DLUH�UHVWUHLQWH���1%�� �QE��GH�PDLOOHV�GH��NP�GH�SUpVHQFH�HQ�3$&$���1%�� �QE��GH�PDLOOHV�GH��NP�GH�SUpVHQFH�H

FRXYHUWH� SDU� OH� UpVHDX� FRPSOHW� ����� VHXLO�  � VHXLO� LGpDO� GH� UHSUpVHQWDWLYLWp� GDQV� OH�

�Ø��� �̵����� ��� �±��������� ���� ������������� �̵±��������
�

(VSqFHV�SULRULWDLUHV�VRXV�UHSUpVHQWpHV�GDQV�OH�UpVHDX�G¶DLUHV�SURWpJpHV�VRXV�SURWHFWLRQ�

(VSqFHV�PHQDFpHV��&5��(1��98��RX�G¶LQWpUrW�ELRJpRJUDSKLTXH��ODUJHPHQW�
GH�UHSUpVHQWDWLYLWp�LGpDO�GDQV�OH�UpVHDX�VRXV�SURWHFWLRQ�IRUWH��

3URW� XLFQ� %LRJpR

28,� 98�

(1�

28,� 98�

28,� (1�

QRPBYDOLGH� �QRP�VFLHQWLILTXH�GH�O¶HVS����QRPBYHUQDFXODLUH� �QRP�YHUQDFXODLUH�GH�O¶HVS����3URW� �HVS��SURWpJpH���XLFQ� �VWDWXW�OLVWH�URXJH�XLFQ���
PDLOOHV�GH��NP�GH�SUpVHQFH�HQ�3$&$���1%�� �QE��GH�PDLOOHV�GH��NP�GH�SUpVHQFH�HQ�
PDLOOH� �NP�� FRXYHUWH� SDU� OH� UpVHDX� VRXV� SURWHFWLRQ� IRUWH� ���� �� VHXLO�  � VHXLO� LGpDO� GH�

(VSqFHV�VRXV�UHSUpVHQWpHV�GDQV�OH�UpVHDX�G¶DLUHV�SURWpJpHV�FRPSOHW

(VSqFHV�ODUJHPHQW�HQ�GHVVRXV�GH�OHXU�VHXLO�GH�UHSUpVHQWDWLYLWp�LGpDO�GDQV�OH�UpVHDX�F
HVSqFHV�PpFRQQXHV��''��HW�DFFLGHQWHOOHV��1$��VRQW�H[FOXHV��

3URW� XLFQ� %LRJpR

1(�

/&�

/&�

28,� /&�

QRPBYDOLGH� �QRP�VFLHQWLILTXH�GH�O¶HVS����QRPBYHUQDFXODLUH� �QRP�YHUQDFXODLUH�GH�O¶HVS����3URW� 
%LRJpR� �HVS��j�DLUH�UHVWUHLQWH���1%�� �QE��GH�PDLOOHV�GH��NP�GH�SUpVHQFH�HQ�3$&$���1%�� �QE��GH�PDLOOHV�GH��NP�GH�SUpVHQFH�H

FRXYHUWH� SDU� OH� UpVHDX� FRPSOHW� ����� VHXLO�  � VHXLO� LGpDO� GH� UHSUpVHQWDWLYLWp� GDQV� OH�

�Ø��� �̵����� ��� �±��������� ���� ������������� �̵±��������
�

(VSqFHV�SULRULWDLUHV�VRXV�UHSUpVHQWpHV�GDQV�OH�UpVHDX�G¶DLUHV�SURWpJpHV�VRXV�SURWHFWLRQ�

(VSqFHV�PHQDFpHV��&5��(1��98��RX�G¶LQWpUrW�ELRJpRJUDSKLTXH��ODUJHPHQW�HQ�GHVVRXV�GH�OHXU�VHXLO�

%LRJpR� 1%��

�� ���

�� ���

�� ��

�� ���

H�O¶HVS����3URW� �HVS��SURWpJpH���XLFQ� �VWDWXW�OLVWH�URXJH�XLFQ���
PDLOOHV�GH��NP�GH�SUpVHQFH�HQ�3$&$���1%�� �QE��GH�PDLOOHV�GH��NP�GH�SUpVHQFH�HQ�
PDLOOH� �NP�� FRXYHUWH� SDU� OH� UpVHDX� VRXV� SURWHFWLRQ� IRUWH� ���� �� VHXLO�  � VHXLO� LGpDO� GH�

(VSqFHV�VRXV�UHSUpVHQWpHV�GDQV�OH�UpVHDX�G¶DLUHV�SURWpJpHV�FRPSOHW

(VSqFHV�ODUJHPHQW�HQ�GHVVRXV�GH�OHXU�VHXLO�GH�UHSUpVHQWDWLYLWp�LGpDO�GDQV�OH�UpVHDX�F

%LRJpR� 1%��

�� ���

�� ���

�� ���

�� ��

O¶HVS����3URW� �HVS��SURWpJpH���XLFQ� �VWDWXW�OLVWH�URXJH�XLFQ���
%LRJpR� �HVS��j�DLUH�UHVWUHLQWH���1%�� �QE��GH�PDLOOHV�GH��NP�GH�SUpVHQFH�HQ�3$&$���1%�� �QE��GH�PDLOOHV�GH��NP�GH�SUpVHQFH�H

FRXYHUWH� SDU� OH� UpVHDX� FRPSOHW� ����� VHXLO�  � VHXLO� LGpDO� GH� UHSUpVHQWDWLYLWp� GDQV� OH�

�Ø��� �̵����� ��� �±��������� ���� ������������� �̵±��������
�

(VSqFHV�SULRULWDLUHV�VRXV�UHSUpVHQWpHV�GDQV�OH�UpVHDX�G¶DLUHV�SURWpJpHV�VRXV�SURWHFWLRQ�

HQ�GHVVRXV�GH�OHXU�VHXLO�

� 1%�� SURSB5�

��� ����

��� ����

��� ���

��� ���

H�O¶HVS����3URW� �HVS��SURWpJpH���XLFQ� �VWDWXW�OLVWH�URXJH�XLFQ���
PDLOOHV�GH��NP�GH�SUpVHQFH�HQ�3$&$���1%�� �QE��GH�PDLOOHV�GH��NP�GH�SUpVHQFH�HQ�
PDLOOH� �NP�� FRXYHUWH� SDU� OH� UpVHDX� VRXV� SURWHFWLRQ� IRUWH� ���� �� VHXLO�  � VHXLO� LGpDO� GH�

(VSqFHV�VRXV�UHSUpVHQWpHV�GDQV�OH�UpVHDX�G¶DLUHV�SURWpJpHV�FRPSOHW�

(VSqFHV�ODUJHPHQW�HQ�GHVVRXV�GH�OHXU�VHXLO�GH�UHSUpVHQWDWLYLWp�LGpDO�GDQV�OH�UpVHDX�FRPSOHW��/HV�

� 1%�� SURSB5�

��� ���

��� ����

��� ����

�� ����

HVS��SURWpJpH���XLFQ� �VWDWXW�OLVWH�URXJH�XLFQ���
%LRJpR� �HVS��j�DLUH�UHVWUHLQWH���1%�� �QE��GH�PDLOOHV�GH��NP�GH�SUpVHQFH�HQ�3$&$���1%�� �QE��GH�PDLOOHV�GH��NP�GH�SUpVHQFH�H

FRXYHUWH� SDU� OH� UpVHDX� FRPSOHW� ����� VHXLO�  � VHXLO� LGpDO� GH� UHSUpVHQWDWLYLWp� GDQV� OH�

�Ø��� �̵����� ��� �±��������� ���� ������������� �̵±��������Ȃ� ������Ȁ����
� �

(VSqFHV�SULRULWDLUHV�VRXV�UHSUpVHQWpHV�GDQV�OH�UpVHDX�G¶DLUHV�SURWpJpHV�VRXV�SURWHFWLRQ�

HQ�GHVVRXV�GH�OHXU�VHXLO�

SURSB5�� VHXLO

����� ���

����� ���

���� ����

���� ���

H�O¶HVS����3URW� �HVS��SURWpJpH���XLFQ� �VWDWXW�OLVWH�URXJH�XLFQ���
PDLOOHV�GH��NP�GH�SUpVHQFH�HQ�3$&$���1%�� �QE��GH�PDLOOHV�GH��NP�GH�SUpVHQFH�HQ�
PDLOOH� �NP�� FRXYHUWH� SDU� OH� UpVHDX� VRXV� SURWHFWLRQ� IRUWH� ���� �� VHXLO�  � VHXLO� LGpDO� GH�

RPSOHW��/HV�

SURSB5�� VHXLO

���� ���

����� ���

����� ���

����� ����

HVS��SURWpJpH���XLFQ� �VWDWXW�OLVWH�URXJH�XLFQ���
%LRJpR� �HVS��j�DLUH�UHVWUHLQWH���1%�� �QE��GH�PDLOOHV�GH��NP�GH�SUpVHQFH�HQ�3$&$���1%�� �QE��GH�PDLOOHV�GH��NP�GH�SUpVHQFH�HQ�3$&$���
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3URYHQFH�$OSHV�&{WH�G¶$]XU���6��9DOOHH��&RQVHUYDWRLUH�ERWDQLTXH�QDWLRQDO�DOSLQ��
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(YDOXDWLRQ�GH�OD�UHSUpVHQWDWLRQ�GH�OD�GLYHUVLWp�WD[RQRPLTXH�G¶XQ�
JURXSH�WD[RQRPLTXH�GDQV�OH�UpVHDX�G¶DLUHV�SURWpJpHV��
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QEBHVS�  � QE�� G¶HVSqFHV� LQGLJqQHV� HQ� UpJLRQ� 3$&$� �KRUV� DFFLGHQWHOOHV�� DQDO\VpHV� �� QEB5��  � QE�� G¶HVS�� SUpVHQWHV� GDQV� OH� UpVHDX� VRXV�
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9��1REOH��&RQVHUYDWRLUH�ERWDQLTXH�QDWLRQDO�PpGLWHUUDQpHQ���-��'HODXJH��&RQVHUYDWRLUH�G¶HVSDFHV�QDWXUHOV�GH�
3URYHQFH�$OSHV�&{WH�G¶$]XU���6��9DOOHH��&RQVHUYDWRLUH�ERWDQLTXH�QDWLRQDO�DOSLQ��

�����������
3RXU� FH� JURXSH� WD[RQRPLTXH�� O
pFKDQWLOORQQDJH� j� O
pFKHOOH� UpJLRQDOH� QRXV� DSSDUDLW� WURS� ODFXQDLUH� SRXU�
O
DQDO\VH�GHV�SRLQWV�FKDXGV�GH�GLYHUVLWp�� ,O�QH�VHUD�GRQF�TXH�SDUWLHOOHPHQW�PRELOLVpV�DX�QLYHDX�GH�O¶DQDO\VH�
VLPSOH� GH� SUpVHQFH� GHV� WD[RQV� DX� VHLQ� GX� UpVHDX� G¶DLUHV� SURWpJpHV� HW� DX� QLYHDX� GH� O
DQDO\VH� GH�
UHSUpVHQWDWLYLWp�GHV�HVSqFHV�GRQW�OHV�UpVXOWDWV�GHYURQW�rWUH�SULV�DYHF�SUXGHQFH�
�
(YDOXDWLRQ�GH�OD�UHSUpVHQWDWLRQ�GH�OD�GLYHUVLWp�WD[RQRPLTXH�G¶XQ�
JURXSH�WD[RQRPLTXH�GDQV�OH�UpVHDX�G¶DLUHV�SURWpJpHV��

*URXSH�WD[RQRPLTXH�DQDO\Vp�
�

�

'RQQpHV�G¶RFFXUHQFH�PRELOLVpHV�
�

2EVBWRW� 2EVB5�� 2EVB5��

����� ���� �����

�
2EVBWRW� �QE��G¶REVHUYDWLRQV�GLVSRQLEOHV�HQ�UpJLRQ�3$&$���2EVB5�� �QE��G¶REVHUYDWLRQV�SUpVHQWHV�GDQV�OH�UpVHDX�VRXV�SURWHFWLRQ�IRUWH��5�����
2EVB5�� �QE��G¶REVHUYDWLRQV�SUpVHQWHV�GDQV�OH�UpVHDX�FRPSOHW��5���

�

5HSUpVHQWDWLRQ�GHV�HVSqFHV�GDQV�OH�UpVHDX�G¶DLUHV�SURWpJpHV�
�

QEBHVS� QEB5�� QEB5�� SURSB5�� SURSB5�� HVSBODFB5�� HVSBODFB5��

��� ��� ��� ����� ����� �� ��

�
QEBHVS�  � QE�� G¶HVSqFHV� LQGLJqQHV� HQ� UpJLRQ� 3$&$� �KRUV� DFFLGHQWHOOHV�� DQDO\VpHV� �� QEB5��  � QE�� G¶HVS�� SUpVHQWHV� GDQV� OH� UpVHDX� VRXV�
SURWHFWLRQ�IRUWH���QEB5�� �QE�G¶HVS��SUpVHQWHV�GDQV�OH�UpVHDX�FRPSOHW���SURSB5�� �SURSRUWLRQ�GX�QE��G¶HVSqFHV�GDQV�OH�UpVHDX�5����SURSB5�� �
SURSRUWLRQ�GX�QE��G¶HVSqFHV�GDQV�OH�UpVHDX�5����HVSBODFB5�� �QE��G¶HVS��VRXV�UHSUpVHQWpHV�GDQV�OH�UpVHDX�5����HVSBODFB5�� �QE��G¶HVS��VRXV�
UHSUpVHQWpHV�GDQV�OH�UpVHDX�5��

�

(VSqFHV�SULRULWDLUHV�VRXV�UHSUpVHQWpHV�GDQV�OH�UpVHDX�G¶DLUHV�SURWpJpHV�VRXV�SURWHFWLRQ�
IRUWH�

(VSqFHV�PHQDFpHV��&5��(1��98��RX�G¶LQWpUrW�ELRJpRJUDSKLTXH��ODUJHPHQW�HQ�GHVVRXV�GH�OHXU�VHXLO�
GH�UHSUpVHQWDWLYLWp�LGpDO�GDQV�OH�UpVHDX�VRXV�SURWHFWLRQ�IRUWH�

� ���>�@��&KDUDFHDH��

� ���>�@��$XFXQH�HVSqFH�LGHQWLILpH��
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(VSqFHV�VRXV�UHSUpVHQWpHV�GDQV�OH�UpVHDX�G¶DLUHV�SURWpJpHV�FRPSOHW�

(VSqFHV�ODUJHPHQW�HQ�GHVVRXV�GH�OHXU�VHXLO�GH�UHSUpVHQWDWLYLWp�LGpDO�GDQV�OH�UpVHDX�FRPSOHW��/HV�
HVSqFHV�PpFRQQXHV��''��HW�DFFLGHQWHOOHV��1$��VRQW�H[FOXHV��
QRPBYDOLGH� QRPBYHUQDFXODLUH� 3URW� XLFQ� %LRJpR� 1%�� 1%�� SURSB5�� VHXLO�

1LWHOOD�JUDFLOLV��6P���&�$JDUGK��
�����

�� �� 1(� �� �� �� ����� ���

�
QRPBYDOLGH� �QRP�VFLHQWLILTXH�GH�O¶HVS����QRPBYHUQDFXODLUH� �QRP�YHUQDFXODLUH�GH�O¶HVS����3URW� �HVS��SURWpJpH���XLFQ� �VWDWXW�OLVWH�URXJH�XLFQ���
%LRJpR� �HVS��j�DLUH�UHVWUHLQWH���1%�� �QE��GH�PDLOOHV�GH��NP�GH�SUpVHQFH�HQ�3$&$���1%�� �QE��GH�PDLOOHV�GH��NP�GH� SUpVHQFH�HQ�3$&$���
SURSB5�� �SURSRUWLRQ�GH�O¶DLUH�G¶RFFXSDWLRQ��PDLOOH��NP��FRXYHUWH�SDU�OH�UpVHDX�FRPSOHW������VHXLO� �VHXLO�LGpDO�GH�UHSUpVHQWDWLYLWp�GDQV�OH�UpVHDX�
FRPSOHW�����
� �
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&KDUDFHDH

�
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9��1REOH��&RQVHUYDWRLUH�ERWDQLTXH�QDWLRQDO�PpGLWHUUDQpHQ���-��'HODXJH��&RQVHUYDWRLUH�G¶HVSDFHV�QDWXUHOV�GH�
3URYHQFH�$OSHV�&{WH�G¶$]XU���6��9DOOHH��&RQVHUYDWRLUH�ERWDQLTXH�QDWLRQDO�DOSLQ��

�����������
3RXU� FH� JURXSH� WD[RQRPLTXH�� OHV� UpVXOWDWV� GHYURQW� rWUH� SULV� DYHF� SUXGHQFH� HQ� UDLVRQ�� G
XQH� SDUW�� GH� OD�
FDSDFLWp�GH�GpSODFHPHQW�GH�OD�PDMRULWp�GHV�HVSqFHV��G
DXWUH�SDUW��GH�O
LPSRVVLELOLWp�GH�SUHQGUH�HQ�FRPSWH�OH�
VWDWXW�ELRORJLTXH�HW�GH�SUpVHQFH�GHV�HVSqFHV�VXU� OHV�WHUULWRLUHV�G
RFFXSDWLRQ��HQILQ�FDU� OHV�GRQQpHV�XWLOLVpHV�
VRQW�GHV�GRQQpHV�G¶RFFXUUHQFH�HVSqFHV�HW�QRQ�GH�JvWHV��
�
(YDOXDWLRQ�GH�OD�UHSUpVHQWDWLRQ�GH�OD�GLYHUVLWp�WD[RQRPLTXH�G¶XQ�
JURXSH�WD[RQRPLTXH�GDQV�OH�UpVHDX�G¶DLUHV�SURWpJpHV��

*URXSH�WD[RQRPLTXH�DQDO\Vp�
�

�

'RQQpHV�G¶RFFXUHQFH�PRELOLVpHV�
�

2EVBWRW� 2EVB5�� 2EVB5��

������ ����� ������

�
2EVBWRW� �QE��G¶REVHUYDWLRQV�GLVSRQLEOHV�HQ�UpJLRQ�3$&$���2EVB5�� �QE��G¶REVHUYDWLRQV�SUpVHQWHV�GDQV�OH�UpVHDX�VRXV�SURWHFWLRQ�IRUWH��5�����
2EVB5�� �QE��G¶REVHUYDWLRQV�SUpVHQWHV�GDQV�OH�UpVHDX�FRPSOHW��5���

�

5HSUpVHQWDWLRQ�GHV�HVSqFHV�GDQV�OH�UpVHDX�G¶DLUHV�SURWpJpHV�
�

QEBHVS� QEB5�� QEB5�� SURSB5�� SURSB5�� HVSBODFB5�� HVSBODFB5��

��� ��� ��� ���� ���� �� ��

�
QEBHVS� �QE��G¶HVSqFHV�LQGLJqQHV�HQ�UpJLRQ�3$&$��KRUV�DFFLGHQWHOOHV��DQDO\VpHV���QEB5�� �QE��G¶HVS��SUpVHQWHV�GDQV�OH�UpVHDX�VRXV�SURWHFWLRQ�
IRUWH���QEB5�� �QE�G¶HVS��SUpVHQWHV�GDQV�OH�UpVHDX�FRPSOHW���SURSB5�� �SURSRUWLRQ�GX�QE��G¶HVSqFHV�GDQV�OH�UpVHDX�5����SURSB5�� �SURSRUWLRQ�GX�
QE��G¶HVSqFHV�GDQV�OH�UpVHDX�5����HVSBODFB5�� �QE��G¶HVS��VRXV�UHSUpVHQWpHV�GDQV�OH�UpVHDX�5����HVSBODFB5�� �QE��G¶HVS��VRXV�UHSUpVHQWpHV�
GDQV�OH�UpVHDX�5��

� �

� ���>�@��&KLURSWqUHV��
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(VSqFHV�SULRULWDLUHV�VRXV�UHSUpVHQWpHV�GDQV�OH�UpVHDX�G¶DLUHV�SURWpJpHV�VRXV�SURWHFWLRQ�
IRUWH

(VSqFHV�PHQDFpHV��&5��(1��98��RX�G¶LQWpUrW�ELRJpRJUDSKLTXH��ODUJHPHQW�HQ�GHVVRXV�GH�OHXU�VHXLO�
GH�UHSUpVHQWDWLYLWp�LGpDO�GDQV�OH�UpVHDX�VRXV�SURW
�
�

QRPBYDOLGH

0LQLRSWHUXV�VFKUHLEHUVLL�
�.XKO�������

0\RWLV�DOFDWKRH�
+HOYHUVHQ�	�+HOOHU��
����

0\RWLV�FDSDFFLQLL�
�%RQDSDUWH�������

3OHFRWXV�PDFUREXOODULV�
.X]MDNLQ������

�
QRPBYDOLGH� �QRP�VFLHQWLILTXH�GH�O¶HVS����QRPBYHUQDFXODLUH� �
%LRJpR� �HVS��j�DLUH�PRQGLDOH�UHVWUHLQWH���1%�� �QE��GH
3$&$� �� SURSB5��  � SURSRUWLRQ� GH� O¶D
UHSUpVHQWDWLYLWp

�

(VSqFHV�VRXV�UHSUpVHQWpHV�GDQV�OH�UpVHDX�G¶DLUHV�SURWpJpHV�FRPSOHW

(VSqFHV�ODUJHPHQW�HQ�GHVVRXV�GH�OHXU�VHXLO�GH�UHSUpVHQWDWLYLWp�LGpD
HVSqFHV�PpFRQQXHV��''��HW�DFFLGHQWHOOHV��1$��VRQW�H[FOXHV�
�
QRPBYDOLGH

5KLQRORSKXV�HXU\DOH�%ODVLXV��
����

�
QRPBYDOLGH� �QRP�VFLH
%LRJpR� �HVS��j�DLUH�UHVWUHLQWH���1%�� �QE��GH�PDLOOHV�GH��NP�GH�SUpVHQFH�HQ�3$&$���1%�� �QE��GH�PDLOOHV�GH��NP�GH�SUpVHQFH�H
SURSB5�� �SURSRUWLRQ�GH�O¶DLUH�G¶RFFXSDWLRQ��PDLOOH��NP��FRXYHUWH�SDU�OH�UpVHDX�FRPSOHW������VHXLO� �VHXLO�LGpDO�GH�UHSUpVHQW
FRPSOHW����
�

����������� ��� �±����� ���������� �̵������ ����±�±��� ��� �±����� ��������
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(VSqFHV�SULRULWDLUHV�VRXV�UHSUpVHQWpHV�GDQV�OH�UpVHDX�G¶DLUHV�SURWpJpHV�VRXV�SURWHFWLRQ�
IRUWH�

(VSqFHV�PHQDFpHV��&5��(1��98��RX�G¶LQWpUrW�ELRJpRJUDSKLTXH��ODUJHPHQW�HQ�GHVVRXV�GH�OHXU�VHXLO�
GH�UHSUpVHQWDWLYLWp�LGpDO�GDQV�OH�UpVHDX�VRXV�SURW

QRPBYDOLGH�

0LQLRSWHUXV�VFKUHLEHUVLL�
�.XKO��������

0\RWLV�DOFDWKRH�
+HOYHUVHQ�	�+HOOHU��
�����

0\RWLV�FDSDFFLQLL�
�%RQDSDUWH�������

3OHFRWXV�PDFUREXOODULV�
.X]MDNLQ������

QRPBYDOLGH� �QRP�VFLHQWLILTXH�GH�O¶HVS����QRPBYHUQDFXODLUH� �
%LRJpR� �HVS��j�DLUH�PRQGLDOH�UHVWUHLQWH���1%�� �QE��GH
3$&$� �� SURSB5��  � SURSRUWLRQ� GH� O¶D
UHSUpVHQWDWLYLWp�

(VSqFHV�VRXV�UHSUpVHQWpHV�GDQV�OH�UpVHDX�G¶DLUHV�SURWpJpHV�FRPSOHW

(VSqFHV�ODUJHPHQW�HQ�GHVVRXV�GH�OHXU�VHXLO�GH�UHSUpVHQWDWLYLWp�LGpD
HVSqFHV�PpFRQQXHV��''��HW�DFFLGHQWHOOHV��1$��VRQW�H[FOXHV�

QRPBYDOLGH�

5KLQRORSKXV�HXU\DOH�%ODVLXV��
�����

QRPBYDOLGH� �QRP�VFLH
%LRJpR� �HVS��j�DLUH�UHVWUHLQWH���1%�� �QE��GH�PDLOOHV�GH��NP�GH�SUpVHQFH�HQ�3$&$���1%�� �QE��GH�PDLOOHV�GH��NP�GH�SUpVHQFH�H
SURSB5�� �SURSRUWLRQ�GH�O¶DLUH�G¶RFFXSDWLRQ��PDLOOH��NP��FRXYHUWH�SDU�OH�UpVHDX�FRPSOHW������VHXLO� �VHXLO�LGpDO�GH�UHSUpVHQW
FRPSOHW�����
�

����������� ��� �±����� ���������� �̵������ ����±�±��� ��� �±����� ��������
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(VSqFHV�SULRULWDLUHV�VRXV�UHSUpVHQWpHV�GDQV�OH�UpVHDX�G¶DLUHV�SURWpJpHV�VRXV�SURWHFWLRQ�

(VSqFHV�PHQDFpHV��&5��(1��98��RX�G¶LQWpUrW�ELRJpRJUDSKLTXH��ODUJHPHQW�HQ�GHVVRXV�GH�OHXU�VHXLO�
GH�UHSUpVHQWDWLYLWp�LGpDO�GDQV�OH�UpVHDX�VRXV�SURW

�

0LQLRSWHUXV�VFKUHLEHUVLL�
�

0\RWLV�DOFDWKRH�
+HOYHUVHQ�	�+HOOHU��

0\RWLV�FDSDFFLQLL�
�%RQDSDUWH��������

3OHFRWXV�PDFUREXOODULV�
.X]MDNLQ�������

QRPBYDOLGH� �QRP�VFLHQWLILTXH�GH�O¶HVS����QRPBYHUQDFXODLUH� �
%LRJpR� �HVS��j�DLUH�PRQGLDOH�UHVWUHLQWH���1%�� �QE��GH
3$&$� �� SURSB5��  � SURSRUWLRQ� GH� O¶D

(VSqFHV�VRXV�UHSUpVHQWpHV�GDQV�OH�UpVHDX�G¶DLUHV�SURWpJpHV�FRPSOHW

(VSqFHV�ODUJHPHQW�HQ�GHVVRXV�GH�OHXU�VHXLO�GH�UHSUpVHQWDWLYLWp�LGpD
HVSqFHV�PpFRQQXHV��''��HW�DFFLGHQWHOOHV��1$��VRQW�H[FOXHV�

�

5KLQRORSKXV�HXU\DOH�%ODVLXV��

QRPBYDOLGH� �QRP�VFLHQWLILTXH�GH�O¶HVS����QRPBYHUQDFXODLUH� �QRP�YHUQDFXODLUH�GH�O¶HVS����3URW� 
%LRJpR� �HVS��j�DLUH�UHVWUHLQWH���1%�� �QE��GH�PDLOOHV�GH��NP�GH�SUpVHQFH�HQ�3$&$���1%�� �QE��GH�PDLOOHV�GH��NP�GH�SUpVHQFH�H
SURSB5�� �SURSRUWLRQ�GH�O¶DLUH�G¶RFFXSDWLRQ��PDLOOH��NP��FRXYHUWH�SDU�OH�UpVHDX�FRPSOHW������VHXLO� �VHXLO�LGpDO�GH�UHSUpVHQW
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����������� ��� �±����� ���������� �̵������ ����±�±��� ��� �±����� ��������
�

(VSqFHV�SULRULWDLUHV�VRXV�UHSUpVHQWpHV�GDQV�OH�UpVHDX�G¶DLUHV�SURWpJpHV�VRXV�SURWHFWLRQ�

(VSqFHV�PHQDFpHV��&5��(1��98��RX�G¶LQWpUrW�ELRJpRJUDSKLTXH��ODUJHPHQW�HQ�GHVVRXV�GH�OHXU�VHXLO�
GH�UHSUpVHQWDWLYLWp�LGpDO�GDQV�OH�UpVHDX�VRXV�SURW

QRPBYHUQDFXODLUH

0LQLRSWqUH�GH�6FKUHLEHUV

0XULQ�G¶$OFDWKRH

0XULQ�GH�&DSDFFLQL��
9HVSHUWLOLRQ�GH�&DSDFFLQL

2UHLOODUG�PRQWDJQDUG

QRPBYDOLGH� �QRP�VFLHQWLILTXH�GH�O¶HVS����QRPBYHUQDFXODLUH� �
%LRJpR� �HVS��j�DLUH�PRQGLDOH�UHVWUHLQWH���1%�� �QE��GH
3$&$� �� SURSB5��  � SURSRUWLRQ� GH� O¶DLUH� G¶RFFXSDWLRQ� �PDLOOH� �NP�� FRXYHUWH� SDU� OH� UpVHDX� VRXV� SURWHFWLRQ� IRUWH� ���� �� VHXLO�  � VHXLO� LGpDO� GH�

(VSqFHV�VRXV�UHSUpVHQWpHV�GDQV�OH�UpVHDX�G¶DLUHV�SURWpJpHV�FRPSOHW

(VSqFHV�ODUJHPHQW�HQ�GHVVRXV�GH�OHXU�VHXLO�GH�UHSUpVHQWDWLYLWp�LGpD
HVSqFHV�PpFRQQXHV��''��HW�DFFLGHQWHOOHV��1$��VRQW�H[FOXHV�

QRPBYHUQDFXODLUH

5KLQRORSKXV�HXU\DOH�%ODVLXV�� 5KLQRORSKH�HXU\DOH

QWLILTXH�GH�O¶HVS����QRPBYHUQDFXODLUH� �QRP�YHUQDFXODLUH�GH�O¶HVS����3URW� 
%LRJpR� �HVS��j�DLUH�UHVWUHLQWH���1%�� �QE��GH�PDLOOHV�GH��NP�GH�SUpVHQFH�HQ�3$&$���1%�� �QE��GH�PDLOOHV�GH��NP�GH�SUpVHQFH�H
SURSB5�� �SURSRUWLRQ�GH�O¶DLUH�G¶RFFXSDWLRQ��PDLOOH��NP��FRXYHUWH�SDU�OH�UpVHDX�FRPSOHW������VHXLO� �VHXLO�LGpDO�GH�UHSUpVHQW
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(VSqFHV�SULRULWDLUHV�VRXV�UHSUpVHQWpHV�GDQV�OH�UpVHDX�G¶DLUHV�SURWpJpHV�VRXV�SURWHFWLRQ�

(VSqFHV�PHQDFpHV��&5��(1��98��RX�G¶LQWpUrW�ELRJpRJUDSKLTXH��ODUJHPHQW�HQ�GHVVRXV�GH�OHXU�VHXLO�
GH�UHSUpVHQWDWLYLWp�LGpDO�GDQV�OH�UpVHDX�VRXV�SURW

QRPBYHUQDFXODLUH

0LQLRSWqUH�GH�6FKUHLEHUV

0XULQ�G¶$OFDWKRH�

0XULQ�GH�&DSDFFLQL��
9HVSHUWLOLRQ�GH�&DSDFFLQL

2UHLOODUG�PRQWDJQDUG

QRPBYDOLGH� �QRP�VFLHQWLILTXH�GH�O¶HVS����QRPBYHUQDFXODLUH� �QRP�YHUQDFXODLUH�GH�O¶HVS����3URW� �HVS��SURWpJpH���XLFQ� �VWDWXW�OLVWH�URXJH�XLFQ���
%LRJpR� �HVS��j�DLUH�PRQGLDOH�UHVWUHLQWH���1%�� �QE��GH�PDLOOHV�GH��NP�GH�SUpVHQFH�HQ�3$&$���1%�� �QE��GH�PDLOOHV�GH��NP�GH�SUpVHQFH�HQ�

LUH� G¶RFFXSDWLRQ� �PDLOOH� �NP�� FRXYHUWH� SDU� OH� UpVHDX� VRXV� SURWHFWLRQ� IRUWH� ���� �� VHXLO�  � VHXLO� LGpDO� GH�

(VSqFHV�VRXV�UHSUpVHQWpHV�GDQV�OH�UpVHDX�G¶DLUHV�SURWpJpHV�FRPSOHW

(VSqFHV�ODUJHPHQW�HQ�GHVVRXV�GH�OHXU�VHXLO�GH�UHSUpVHQWDWLYLWp�LGpD
HVSqFHV�PpFRQQXHV��''��HW�DFFLGHQWHOOHV��1$��VRQW�H[FOXHV�

QRPBYHUQDFXODLUH

5KLQRORSKH�HXU\DOH

QWLILTXH�GH�O¶HVS����QRPBYHUQDFXODLUH� �QRP�YHUQDFXODLUH�GH�O¶HVS����3URW� 
%LRJpR� �HVS��j�DLUH�UHVWUHLQWH���1%�� �QE��GH�PDLOOHV�GH��NP�GH�SUpVHQFH�HQ�3$&$���1%�� �QE��GH�PDLOOHV�GH��NP�GH�SUpVHQFH�H
SURSB5�� �SURSRUWLRQ�GH�O¶DLUH�G¶RFFXSDWLRQ��PDLOOH��NP��FRXYHUWH�SDU�OH�UpVHDX�FRPSOHW������VHXLO� �VHXLO�LGpDO�GH�UHSUpVHQW
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�

(VSqFHV�SULRULWDLUHV�VRXV�UHSUpVHQWpHV�GDQV�OH�UpVHDX�G¶DLUHV�SURWpJpHV�VRXV�SURWHFWLRQ�

(VSqFHV�PHQDFpHV��&5��(1��98��RX�G¶LQWpUrW�ELRJpRJUDSKLTXH��ODUJHPHQW�HQ�GHVVRXV�GH�OHXU�VHXLO�
GH�UHSUpVHQWDWLYLWp�LGpDO�GDQV�OH�UpVHDX�VRXV�SURWHFWLRQ�IRUWH�

QRPBYHUQDFXODLUH� 3URW

0LQLRSWqUH�GH�6FKUHLEHUV� 28,

28,

9HVSHUWLOLRQ�GH�&DSDFFLQL�
28,

2UHLOODUG�PRQWDJQDUG� 28,

QRP�YHUQDFXODLUH�GH�O¶HVS����3URW� �HVS��SURWpJpH���XLFQ� �VWDWXW�OLVWH�URXJH�XLFQ���
PDLOOHV�GH��NP�GH�SUpVHQFH�HQ�3$&$���1%�� �QE��GH�PDLOOHV�GH��NP�GH�SUpVHQFH�HQ�

LUH� G¶RFFXSDWLRQ� �PDLOOH� �NP�� FRXYHUWH� SDU� OH� UpVHDX� VRXV� SURWHFWLRQ� IRUWH� ���� �� VHXLO�  � VHXLO� LGpDO� GH�

(VSqFHV�VRXV�UHSUpVHQWpHV�GDQV�OH�UpVHDX�G¶DLUHV�SURWpJpHV�FRPSOHW

(VSqFHV�ODUJHPHQW�HQ�GHVVRXV�GH�OHXU�VHXLO�GH�UHSUpVHQWDWLYLWp�LGpD
HVSqFHV�PpFRQQXHV��''��HW�DFFLGHQWHOOHV��1$��VRQW�H[FOXHV�

QRPBYHUQDFXODLUH� 3URW

5KLQRORSKH�HXU\DOH� 28,

QWLILTXH�GH�O¶HVS����QRPBYHUQDFXODLUH� �QRP�YHUQDFXODLUH�GH�O¶HVS����3URW� 
%LRJpR� �HVS��j�DLUH�UHVWUHLQWH���1%�� �QE��GH�PDLOOHV�GH��NP�GH�SUpVHQFH�HQ�3$&$���1%�� �QE��GH�PDLOOHV�GH��NP�GH�SUpVHQFH�H
SURSB5�� �SURSRUWLRQ�GH�O¶DLUH�G¶RFFXSDWLRQ��PDLOOH��NP��FRXYHUWH�SDU�OH�UpVHDX�FRPSOHW������VHXLO� �VHXLO�LGpDO�GH�UHSUpVHQW

�Ø��� �̵����� ��� �±��������� ���� ������������� �̵±��������
�

(VSqFHV�SULRULWDLUHV�VRXV�UHSUpVHQWpHV�GDQV�OH�UpVHDX�G¶DLUHV�SURWpJpHV�VRXV�SURWHFWLRQ�

(VSqFHV�PHQDFpHV��&5��(1��98��RX�G¶LQWpUrW�ELRJpRJUDSKLTXH��ODUJHPHQW�HQ�GHVVRXV�GH�OHXU�VHXLO�
HFWLRQ�IRUWH��

3URW� XLFQ� %LRJpR

28,� 98�

28,� /&�

28,� 17�

28,� 98�

QRP�YHUQDFXODLUH�GH�O¶HVS����3URW� �HVS��SURWpJpH���XLFQ� �VWDWXW�OLVWH�URXJH�XLFQ���
PDLOOHV�GH��NP�GH�SUpVHQFH�HQ�3$&$���1%�� �QE��GH�PDLOOHV�GH��NP�GH�SUpVHQFH�HQ�

LUH� G¶RFFXSDWLRQ� �PDLOOH� �NP�� FRXYHUWH� SDU� OH� UpVHDX� VRXV� SURWHFWLRQ� IRUWH� ���� �� VHXLO�  � VHXLO� LGpDO� GH�

(VSqFHV�VRXV�UHSUpVHQWpHV�GDQV�OH�UpVHDX�G¶DLUHV�SURWpJpHV�FRPSOHW

(VSqFHV�ODUJHPHQW�HQ�GHVVRXV�GH�OHXU�VHXLO�GH�UHSUpVHQWDWLYLWp�LGpD
HVSqFHV�PpFRQQXHV��''��HW�DFFLGHQWHOOHV��1$��VRQW�H[FOXHV��

3URW� XLFQ� %LRJpR

28,� /&�

QWLILTXH�GH�O¶HVS����QRPBYHUQDFXODLUH� �QRP�YHUQDFXODLUH�GH�O¶HVS����3URW� 
%LRJpR� �HVS��j�DLUH�UHVWUHLQWH���1%�� �QE��GH�PDLOOHV�GH��NP�GH�SUpVHQFH�HQ�3$&$���1%�� �QE��GH�PDLOOHV�GH��NP�GH�SUpVHQFH�H
SURSB5�� �SURSRUWLRQ�GH�O¶DLUH�G¶RFFXSDWLRQ��PDLOOH��NP��FRXYHUWH�SDU�OH�UpVHDX�FRPSOHW������VHXLO� �VHXLO�LGpDO�GH�UHSUpVHQW

�Ø��� �̵����� ��� �±��������� ���� ������������� �̵±��������
�

(VSqFHV�SULRULWDLUHV�VRXV�UHSUpVHQWpHV�GDQV�OH�UpVHDX�G¶DLUHV�SURWpJpHV�VRXV�SURWHFWLRQ�

(VSqFHV�PHQDFpHV��&5��(1��98��RX�G¶LQWpUrW�ELRJpRJUDSKLTXH��ODUJHPHQW�HQ�GHVVRXV�GH�OHXU�VHXLO�

%LRJpR� 1%�

�� ���

28,� ���

28,� ���

28,� ���

QRP�YHUQDFXODLUH�GH�O¶HVS����3URW� �HVS��SURWpJpH���XLFQ� �VWDWXW�OLVWH�URXJH�XLFQ���
PDLOOHV�GH��NP�GH�SUpVHQFH�HQ�3$&$���1%�� �QE��GH�PDLOOHV�GH��NP�GH�SUpVHQFH�HQ�

LUH� G¶RFFXSDWLRQ� �PDLOOH� �NP�� FRXYHUWH� SDU� OH� UpVHDX� VRXV� SURWHFWLRQ� IRUWH� ���� �� VHXLO�  � VHXLO� LGpDO� GH�

(VSqFHV�VRXV�UHSUpVHQWpHV�GDQV�OH�UpVHDX�G¶DLUHV�SURWpJpHV�FRPSOHW

(VSqFHV�ODUJHPHQW�HQ�GHVVRXV�GH�OHXU�VHXLO�GH�UHSUpVHQWDWLYLWp�LGpDO�GDQV�OH�UpVHDX�FRPSOHW��/HV�

%LRJpR� 1%�

�� ��

QWLILTXH�GH�O¶HVS����QRPBYHUQDFXODLUH� �QRP�YHUQDFXODLUH�GH�O¶HVS����3URW� �HVS��SURWpJpH���XLFQ� �VWDWXW�OLVWH�URXJH�XLFQ���
%LRJpR� �HVS��j�DLUH�UHVWUHLQWH���1%�� �QE��GH�PDLOOHV�GH��NP�GH�SUpVHQFH�HQ�3$&$���1%�� �QE��GH�PDLOOHV�GH��NP�GH�SUpVHQFH�H
SURSB5�� �SURSRUWLRQ�GH�O¶DLUH�G¶RFFXSDWLRQ��PDLOOH��NP��FRXYHUWH�SDU�OH�UpVHDX�FRPSOHW������VHXLO� �VHXLO�LGpDO�GH�UHSUpVHQW

�Ø��� �̵����� ��� �±��������� ���� ������������� �̵±��������
�

(VSqFHV�SULRULWDLUHV�VRXV�UHSUpVHQWpHV�GDQV�OH�UpVHDX�G¶DLUHV�SURWpJpHV�VRXV�SURWHFWLRQ�

(VSqFHV�PHQDFpHV��&5��(1��98��RX�G¶LQWpUrW�ELRJpRJUDSKLTXH��ODUJHPHQW�HQ�GHVVRXV�GH�OHXU�VHXLO�

1%��1%�� SURSB5�

���� ���� ����

� ��� ����

� ���� ���

� ��� ����

QRP�YHUQDFXODLUH�GH�O¶HVS����3URW� �HVS��SURWpJpH���XLFQ� �VWDWXW�OLVWH�URXJH�XLFQ���
PDLOOHV�GH��NP�GH�SUpVHQFH�HQ�3$&$���1%�� �QE��GH�PDLOOHV�GH��NP�GH�SUpVHQFH�HQ�

LUH� G¶RFFXSDWLRQ� �PDLOOH� �NP�� FRXYHUWH� SDU� OH� UpVHDX� VRXV� SURWHFWLRQ� IRUWH� ���� �� VHXLO�  � VHXLO� LGpDO� GH�

(VSqFHV�VRXV�UHSUpVHQWpHV�GDQV�OH�UpVHDX�G¶DLUHV�SURWpJpHV�FRPSOHW�

O�GDQV�OH�UpVHDX�FRPSOHW��/HV�

1%�� 1%�� SURSB5�

� �� ��

HVS��SURWpJpH���XLFQ� �VWDWXW�OLVWH�URXJH�XLFQ���
%LRJpR� �HVS��j�DLUH�UHVWUHLQWH���1%�� �QE��GH�PDLOOHV�GH��NP�GH�SUpVHQFH�HQ�3$&$���1%�� �QE��GH�PDLOOHV�GH��NP�GH�SUpVHQFH�H
SURSB5�� �SURSRUWLRQ�GH�O¶DLUH�G¶RFFXSDWLRQ��PDLOOH��NP��FRXYHUWH�SDU�OH�UpVHDX�FRPSOHW������VHXLO� �VHXLO�LGpDO�GH�UHSUpVHQWDWLYLWp�GDQV�OH�UpVHDX�

�Ø��� �̵����� ��� �±��������� ���� ������������� �̵±��������Ȃ� ������Ȁ����
� �

(VSqFHV�SULRULWDLUHV�VRXV�UHSUpVHQWpHV�GDQV�OH�UpVHDX�G¶DLUHV�SURWpJpHV�VRXV�SURWHFWLRQ�

(VSqFHV�PHQDFpHV��&5��(1��98��RX�G¶LQWpUrW�ELRJpRJUDSKLTXH��ODUJHPHQW�HQ�GHVVRXV�GH�OHXU�VHXLO�

SURSB5�� VHXLO

����� ���

����� ���

���� ���

����� ���

QRP�YHUQDFXODLUH�GH�O¶HVS����3URW� �HVS��SURWpJpH���XLFQ� �VWDWXW�OLVWH�URXJH�XLFQ���
PDLOOHV�GH��NP�GH�SUpVHQFH�HQ�3$&$���1%�� �QE��GH�PDLOOHV�GH��NP�GH�SUpVHQFH�HQ�

LUH� G¶RFFXSDWLRQ� �PDLOOH� �NP�� FRXYHUWH� SDU� OH� UpVHDX� VRXV� SURWHFWLRQ� IRUWH� ���� �� VHXLO�  � VHXLO� LGpDO� GH�

O�GDQV�OH�UpVHDX�FRPSOHW��/HV�

SURSB5�� VHXLO

����� ���

HVS��SURWpJpH���XLFQ� �VWDWXW�OLVWH�URXJH�XLFQ���
%LRJpR� �HVS��j�DLUH�UHVWUHLQWH���1%�� �QE��GH�PDLOOHV�GH��NP�GH�SUpVHQFH�HQ�3$&$���1%�� �QE��GH�PDLOOHV�GH��NP�GH�SUpVHQFH�HQ�3$&$

DWLYLWp�GDQV�OH�UpVHDX�

������Ȁ����

(VSqFHV�SULRULWDLUHV�VRXV�UHSUpVHQWpHV�GDQV�OH�UpVHDX�G¶DLUHV�SURWpJpHV�VRXV�SURWHFWLRQ�

VHXLO�

�

�

�

�

QRP�YHUQDFXODLUH�GH�O¶HVS����3URW� �HVS��SURWpJpH���XLFQ� �VWDWXW�OLVWH�URXJH�XLFQ���
PDLOOHV�GH��NP�GH�SUpVHQFH�HQ�3$&$���1%�� �QE��GH�PDLOOHV�GH��NP�GH�SUpVHQFH�HQ�

LUH� G¶RFFXSDWLRQ� �PDLOOH� �NP�� FRXYHUWH� SDU� OH� UpVHDX� VRXV� SURWHFWLRQ� IRUWH� ���� �� VHXLO�  � VHXLO� LGpDO� GH�

VHXLO�

����

HVS��SURWpJpH���XLFQ� �VWDWXW�OLVWH�URXJH�XLFQ���
Q�3$&$���

DWLYLWp�GDQV�OH�UpVHDX�
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3DWURQV�GH�GLYHUVLWp

�

+RWVSRWV�GH�GLYHUVLWp
�

�

�

����������� ��� �±����� ���������� �̵������ ����±�±��� ��� �±����� ��������
����Ȁ�����Ȃ�ʹͲʹʹ

3DWURQV�GH�GLYHUVLWp

+RWVSRWV�GH�GLYHUVLWp

����������� ��� �±����� ���������� �̵������ ����±�±��� ��� �±����� ��������
Ͳʹʹ�

3DWURQV�GH�GLYHUVLWp

+RWVSRWV�GH�GLYHUVLWp

����������� ��� �±����� ���������� �̵������ ����±�±��� ��� �±����� ��������
�

3DWURQV�GH�GLYHUVLWp�

+RWVSRWV�GH�GLYHUVLWp�
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�

�

�Ø��� �̵����� ��� �±��������� ���� ������������� �̵±��������
�

�Ø��� �̵����� ��� �±��������� ���� ������������� �̵±��������
�

�Ø��� �̵����� ��� �±��������� ���� ������������� �̵±��������
�

�Ø��� �̵����� ��� �±��������� ���� ������������� �̵±��������Ȃ� ������Ȁ����
� �

�

�

�
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��'pWDLO�WD[RQRPLTXH
�

0LQLRSWHULGDH

0RORVVLGDH

5KLQRORSKLGDH

9HVSHUWLOLRQLGDH

�
��&ODVVHV�GH�IUpTXHQFHV��QRPE
�

�

�

����������� ��� �±����� ���������� �̵������ ����±�±��� ��� �±����� ��������
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��'pWDLO�WD[RQRPLTXH

IDPLOOH�

0LQLRSWHULGDH

0RORVVLGDH�

5KLQRORSKLGDH

9HVSHUWLOLRQLGDH

��&ODVVHV�GH�IUpTXHQFHV��QRPE

FOBIUHT�

��

��

��

��

��

��

��

��

��

���

�

����������� ��� �±����� ���������� �̵������ ����±�±��� ��� �±����� ��������
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��'pWDLO�WD[RQRPLTXH�

�

0LQLRSWHULGDH�

5KLQRORSKLGDH�

9HVSHUWLOLRQLGDH�

��&ODVVHV�GH�IUpTXHQFHV��QRPE

QEBHVS

��

��

��

��

��

��

��

��

��

��

�

����������� ��� �±����� ���������� �̵������ ����±�±��� ��� �±����� ��������
�

QEBHVS

���

��&ODVVHV�GH�IUpTXHQFHV��QRPEUH�GH�PDLOOHV���NP��HW�GpILQLWLRQ�GHV�VHXLOV�GH�UHSUpVHQWDWLYLWp

QEBHVS�

�

�

�

�

�

�

�

�

�

�

� �

����������� ��� �±����� ���������� �̵������ ����±�±��� ��� �±����� ��������
� �

QEBHVS�

��

��

��

�

UH�GH�PDLOOHV���NP��HW�GpILQLWLRQ�GHV�VHXLOV�GH�UHSUpVHQWDWLYLWp

QEBPDLOOH�BPLQ

����

����

����

����

����

����

���

���

���

�

����������� ��� �±����� ���������� �̵������ ����±�±��� ��� �±����� ��������Ǧ�����Ǧ�Ø��� �̵����� ��� �±��������� ���� ������������� �̵±��������
�

JURXSH�

&KLURSWqUHV

&KLURSWqUHV

&KLURSWqUHV

&KLURSWqUHV

UH�GH�PDLOOHV���NP��HW�GpILQLWLRQ�GHV�VHXLOV�GH�UHSUpVHQWDWLYLWp

QEBPDLOOH�BPLQ�

�

�

�

�

�

�

��

�Ø��� �̵����� ��� �±��������� ���� ������������� �̵±��������
�

&KLURSWqUHV� &KLURSWHUD

&KLURSWqUHV� &KLURSWHUD

&KLURSWqUHV� &KLURSWHUD

&KLURSWqUHV� &KLURSWHUD

UH�GH�PDLOOHV���NP��HW�GpILQLWLRQ�GHV�VHXLOV�GH�UHSUpVHQWDWLYLWp

QEBPDLOOH�BPD[

�Ø��� �̵����� ��� �±��������� ���� ������������� �̵±��������
�

RUGUH�

&KLURSWHUD�

&KLURSWHUD�

&KLURSWHUD�

&KLURSWHUD�

UH�GH�PDLOOHV���NP��HW�GpILQLWLRQ�GHV�VHXLOV�GH�UHSUpVHQWDWLYLWp

QEBPDLOOH�BPD[

����

����

����

����

����

����

����

���

���

���

�Ø��� �̵����� ��� �±��������� ���� ������������� �̵±��������
�

FODVVH

0DPPDOLD

0DPPDOLD

0DPPDOLD

0DPPDOLD

UH�GH�PDLOOHV���NP��HW�GpILQLWLRQ�GHV�VHXLOV�GH�UHSUpVHQWDWLYLWp�

QEBPDLOOH�BPD[�

�Ø��� �̵����� ��� �±��������� ���� ������������� �̵±��������Ȃ� ������Ȁ����
� �

FODVVH�

0DPPDOLD�

0DPPDOLD�

0DPPDOLD�

0DPPDOLD�
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9��1REOH��&RQVHUYDWRLUH�ERWDQLTXH�QDWLRQDO�PpGLWHUUDQpHQ���-��'HODXJH��&RQVHUYDWRLUH�G¶HVSDFHV�QDWXUHOV�GH�
3URYHQFH�$OSHV�&{WH�G¶$]XU���6��9DOOHH��&RQVHUYDWRLUH�ERWDQLTXH�QDWLRQDO�DOSLQ��

�����������
3RXU� FH� JURXSH� WD[RQRPLTXH�� O
pFKDQWLOORQQDJH� j� O
pFKHOOH� UpJLRQDOH� QRXV� DSSDUDLW� WURS� ODFXQDLUH� SRXU�
O
DQDO\VH�GHV�SRLQWV�FKDXGV�GH�GLYHUVLWp�� ,O�QH�VHUD�GRQF�TXH�SDUWLHOOHPHQW�PRELOLVpV�DX�QLYHDX�GH� O¶DQDO\VH�
VLPSOH� GH� SUpVHQFH� GHV� WD[RQV� DX� VHLQ� GX� UpVHDX� G¶DLUHV� SURWpJpHV� HW� DX� QLYHDX� GH� O
DQDO\VH� GH�
UHSUpVHQWDWLYLWp�GHV�HVSqFHV�GRQW�OHV�UpVXOWDWV�GHYURQW�rWUH�SULV�DYHF�SUXGHQFH�
�
(YDOXDWLRQ�GH�OD�UHSUpVHQWDWLRQ�GH�OD�GLYHUVLWp�WD[RQRPLTXH�G¶XQ�
JURXSH�WD[RQRPLTXH�GDQV�OH�UpVHDX�G¶DLUHV�SURWpJpHV��

*URXSH�WD[RQRPLTXH�DQDO\Vp�
�

�

'RQQpHV�G¶RFFXUHQFH�PRELOLVpHV�
�

2EVBWRW� 2EVB5�� 2EVB5��

����� ���� �����

�
2EVBWRW� �QE��G¶REVHUYDWLRQV�GLVSRQLEOHV�HQ�UpJLRQ�3$&$���2EVB5�� �QE��G¶REVHUYDWLRQV�SUpVHQWHV�GDQV�OH�UpVHDX�VRXV�SURWHFWLRQ�IRUWH��5�����
2EVB5�� �QE��G¶REVHUYDWLRQV�SUpVHQWHV�GDQV�OH�UpVHDX�FRPSOHW��5���

�

5HSUpVHQWDWLRQ�GHV�HVSqFHV�GDQV�OH�UpVHDX�G¶DLUHV�SURWpJpHV�
�

QEBHVS� QEB5�� QEB5�� SURSB5�� SURSB5�� HVSBODFB5�� HVSBODFB5��

��� ��� ��� ���� ���� �� ��

�
QEBHVS� �QE��G¶HVSqFHV�LQGLJqQHV�HQ�UpJLRQ�3$&$��KRUV�DFFLGHQWHOOHV��DQDO\VpHV���QEB5�� �QE��G¶HVS��SUpVHQWHV�GDQV�OH�UpVHDX�VRXV�SURWHFWLRQ�
IRUWH���QEB5�� �QE�G¶HVS��SUpVHQWHV�GDQV�OH�UpVHDX�FRPSOHW���SURSB5�� �SURSRUWLRQ�GX�QE��G¶HVSqFHV�GDQV�OH�UpVHDX�5����SURSB5�� �SURSRUWLRQ�GX�
QE��G¶HVSqFHV�GDQV�OH�UpVHDX�5����HVSBODFB5�� �QE��G¶HVS��VRXV�UHSUpVHQWpHV�GDQV�OH�UpVHDX�5����HVSBODFB5�� �QE��G¶HVS��VRXV�UHSUpVHQWpHV�
GDQV�OH�UpVHDX�5��

� �

� ���>�@��&LFLQGHOLQDH��
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�

(VSqFHV�SULRULWDLUHV�VRXV�UHSUpVHQWpHV�GDQV�OH�UpVHDX�G¶DLUHV�SURWpJpHV�VRXV�SURWHF
IRUWH

(VSqFHV�PHQDFpHV��&5��(1��98��RX�G¶LQWpUrW�ELRJpRJUDSKLTXH��ODUJHPHQW�HQ�GHVVRXV�GH�OHXU�VHXLO�
GH�UHSUpVHQWDWLYLWp�LGpDO�GDQV�OH�UpVHDX�VRXV�SURWHFWLRQ�IRUWH�
�
�

QRPBYDOLGH

&DORPHUD�OLWWRUD
�����

&HSKDORWD�FLUFXPGDWD��'HMHDQ�LQ�
/DWUHLOOH�	�'HMHDQ�������

&\OLQGHUD�DUHQDULD��)XHVVO\�������

&\OLQGHUD�SDOXGRVD��/��'XIRXU��
�����

&\OLQGHUD�WULVLJQDWD��'HMHDQ�LQ�
/DWUHLOOH�	�'HMHDQ�������

�
QRPBYDOLGH� �QRP�VFLHQWLILTXH�GH�O¶HVS����QRPBYHUQDFXODLUH� �QRP�YHUQDFXODLUH�GH�O¶HVS����3URW� �HVS��SURWpJpH���XLFQ� �VWDWX
%LRJpR� �HVS��j�DLUH�PR
3$&$� �� SURSB5��  � SURSRUWLRQ� GH� O¶DLUH� G¶RFFXSDWLRQ� �PDLOOH� �NP�� FRXYHUWH� SDU� OH� UpVHDX� VRXV� SURWHFWLRQ� IRUWH� ���� �� VHXLO�  � VH
UHSU

�

(VSqFHV�VRXV�UHSUpVHQWpHV�GDQV�OH�UpVHDX�G¶DLUHV�SURWpJpHV�FRPSOHW

(VSqFHV�ODUJHPHQW�HQ�GHVVRXV�GH�OHXU�VHXLO�GH�UHSUpVHQWDWLYLWp�LGpDO�GDQV�OH�UpVHDX�FRPSOHW��/HV�
HVSqFHV�PpFRQQXHV��''��HW�DFFLGHQWHOOHV��1$��VRQW�H[FOXHV�
�
QRPBYDOLGH

&\OLQGHUD�SDOXGRVD��/��'XIRXU��
�����

�
�
QRPBYDOLGH� �QRP�VFLHQWLILTXH�GH�O¶HVS����QRPBYHUQDFXODLUH� �QRP�YHUQDFXODLUH�GH�O¶HVS����3URW� 
%LRJpR� �HVS��j�DLUH�UHVWUHLQWH���1%�� �QE��GH�PDLOOHV�GH��NP�GH�SUpVHQFH�HQ�3$&$���1%�� �QE��GH�PDLOOHV�GH��NP�GH�SUpVHQFH�H
SURSB5�� �SURSRUWLRQ�GH�O¶DLUH�G¶RFFXSDWLRQ��PDLOOH��NP��FRXYHUWH�SDU�OH�UpVHDX�FRPSOHW������VHXLO� �VHXLO�LGpDO�GH�UH
FRPSOHW����

����������� ��� �±����� ���������� �̵������ ����±�±��� ��� �±����� ��������
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(VSqFHV�SULRULWDLUHV�VRXV�UHSUpVHQWpHV�GDQV�OH�UpVHDX�G¶DLUHV�SURWpJpHV�VRXV�SURWHF
IRUWH�

(VSqFHV�PHQDFpHV��&5��(1��98��RX�G¶LQWpUrW�ELRJpRJUDSKLTXH��ODUJHPHQW�HQ�GHVVRXV�GH�OHXU�VHXLO�
GH�UHSUpVHQWDWLYLWp�LGpDO�GDQV�OH�UpVHDX�VRXV�SURWHFWLRQ�IRUWH�

QRPBYDOLGH�

&DORPHUD�OLWWRUD
������

&HSKDORWD�FLUFXPGDWD��'HMHDQ�LQ�
/DWUHLOOH�	�'HMHDQ�������

&\OLQGHUD�DUHQDULD��)XHVVO\�������

&\OLQGHUD�SDOXGRVD��/��'XIRXU��
������

&\OLQGHUD�WULVLJQDWD��'HMHDQ�LQ�
/DWUHLOOH�	�'HMHDQ�������

QRPBYDOLGH� �QRP�VFLHQWLILTXH�GH�O¶HVS����QRPBYHUQDFXODLUH� �QRP�YHUQDFXODLUH�GH�O¶HVS����3URW� �HVS��SURWpJpH���XLFQ� �VWDWX
%LRJpR� �HVS��j�DLUH�PR
3$&$� �� SURSB5��  � SURSRUWLRQ� GH� O¶DLUH� G¶RFFXSDWLRQ� �PDLOOH� �NP�� FRXYHUWH� SDU� OH� UpVHDX� VRXV� SURWHFWLRQ� IRUWH� ���� �� VHXLO�  � VH
UHSUpVHQWDWLYLWp�

(VSqFHV�VRXV�UHSUpVHQWpHV�GDQV�OH�UpVHDX�G¶DLUHV�SURWpJpHV�FRPSOHW

(VSqFHV�ODUJHPHQW�HQ�GHVVRXV�GH�OHXU�VHXLO�GH�UHSUpVHQWDWLYLWp�LGpDO�GDQV�OH�UpVHDX�FRPSOHW��/HV�
HVSqFHV�PpFRQQXHV��''��HW�DFFLGHQWHOOHV��1$��VRQW�H[FOXHV�

QRPBYDOLGH�

&\OLQGHUD�SDOXGRVD��/��'XIRXU��
������

QRPBYDOLGH� �QRP�VFLHQWLILTXH�GH�O¶HVS����QRPBYHUQDFXODLUH� �QRP�YHUQDFXODLUH�GH�O¶HVS����3URW� 
%LRJpR� �HVS��j�DLUH�UHVWUHLQWH���1%�� �QE��GH�PDLOOHV�GH��NP�GH�SUpVHQFH�HQ�3$&$���1%�� �QE��GH�PDLOOHV�GH��NP�GH�SUpVHQFH�H
SURSB5�� �SURSRUWLRQ�GH�O¶DLUH�G¶RFFXSDWLRQ��PDLOOH��NP��FRXYHUWH�SDU�OH�UpVHDX�FRPSOHW������VHXLO� �VHXLO�LGpDO�GH�UH
FRPSOHW�����

����������� ��� �±����� ���������� �̵������ ����±�±��� ��� �±����� ��������
Ͳʹʹ�

(VSqFHV�SULRULWDLUHV�VRXV�UHSUpVHQWpHV�GDQV�OH�UpVHDX�G¶DLUHV�SURWpJpHV�VRXV�SURWHF

(VSqFHV�PHQDFpHV��&5��(1��98��RX�G¶LQWpUrW�ELRJpRJUDSKLTXH��ODUJHPHQW�HQ�GHVVRXV�GH�OHXU�VHXLO�
GH�UHSUpVHQWDWLYLWp�LGpDO�GDQV�OH�UpVHDX�VRXV�SURWHFWLRQ�IRUWH�

�

&DORPHUD�OLWWRUDOLV��)DEULFLXV��

&HSKDORWD�FLUFXPGDWD��'HMHDQ�LQ�
/DWUHLOOH�	�'HMHDQ�������

&\OLQGHUD�DUHQDULD��)XHVVO\�������

&\OLQGHUD�SDOXGRVD��/��'XIRXU��

&\OLQGHUD�WULVLJQDWD��'HMHDQ�LQ�
/DWUHLOOH�	�'HMHDQ�������

QRPBYDOLGH� �QRP�VFLHQWLILTXH�GH�O¶HVS����QRPBYHUQDFXODLUH� �QRP�YHUQDFXODLUH�GH�O¶HVS����3URW� �HVS��SURWpJpH���XLFQ� �VWDWX
%LRJpR� �HVS��j�DLUH�PRQGLDOH�UHVWUHLQWH���1%�� �QE��GH
3$&$� �� SURSB5��  � SURSRUWLRQ� GH� O¶DLUH� G¶RFFXSDWLRQ� �PDLOOH� �NP�� FRXYHUWH� SDU� OH� UpVHDX� VRXV� SURWHFWLRQ� IRUWH� ���� �� VHXLO�  � VH

(VSqFHV�VRXV�UHSUpVHQWpHV�GDQV�OH�UpVHDX�G¶DLUHV�SURWpJpHV�FRPSOHW

(VSqFHV�ODUJHPHQW�HQ�GHVVRXV�GH�OHXU�VHXLO�GH�UHSUpVHQWDWLYLWp�LGpDO�GDQV�OH�UpVHDX�FRPSOHW��/HV�
HVSqFHV�PpFRQQXHV��''��HW�DFFLGHQWHOOHV��1$��VRQW�H[FOXHV�

�

&\OLQGHUD�SDOXGRVD��/��'XIRXU��

QRPBYDOLGH� �QRP�VFLHQWLILTXH�GH�O¶HVS����QRPBYHUQDFXODLUH� �QRP�YHUQDFXODLUH�GH�O¶HVS����3URW� 
%LRJpR� �HVS��j�DLUH�UHVWUHLQWH���1%�� �QE��GH�PDLOOHV�GH��NP�GH�SUpVHQFH�HQ�3$&$���1%�� �QE��GH�PDLOOHV�GH��NP�GH�SUpVHQFH�H
SURSB5�� �SURSRUWLRQ�GH�O¶DLUH�G¶RFFXSDWLRQ��PDLOOH��NP��FRXYHUWH�SDU�OH�UpVHDX�FRPSOHW������VHXLO� �VHXLO�LGpDO�GH�UH

�

����������� ��� �±����� ���������� �̵������ ����±�±��� ��� �±����� ��������
�

(VSqFHV�SULRULWDLUHV�VRXV�UHSUpVHQWpHV�GDQV�OH�UpVHDX�G¶DLUHV�SURWpJpHV�VRXV�SURWHF

(VSqFHV�PHQDFpHV��&5��(1��98��RX�G¶LQWpUrW�ELRJpRJUDSKLTXH��ODUJHPHQW�HQ�GHVVRXV�GH�OHXU�VHXLO�
GH�UHSUpVHQWDWLYLWp�LGpDO�GDQV�OH�UpVHDX�VRXV�SURWHFWLRQ�IRUWH�

QRPBYHUQDFXODLUH

OLV��)DEULFLXV��

&HSKDORWD�FLUFXPGDWD��'HMHDQ�LQ�
/DWUHLOOH�	�'HMHDQ��������

&\OLQGHUD�DUHQDULD��)XHVVO\��������

&\OLQGHUD�SDOXGRVD��/��'XIRXU��

&\OLQGHUD�WULVLJQDWD��'HMHDQ�LQ�
/DWUHLOOH�	�'HMHDQ��������

QRPBYDOLGH� �QRP�VFLHQWLILTXH�GH�O¶HVS����QRPBYHUQDFXODLUH� �QRP�YHUQDFXODLUH�GH�O¶HVS����3URW� �HVS��SURWpJpH���XLFQ� �VWDWX
QGLDOH�UHVWUHLQWH���1%�� �QE��GH

3$&$� �� SURSB5��  � SURSRUWLRQ� GH� O¶DLUH� G¶RFFXSDWLRQ� �PDLOOH� �NP�� FRXYHUWH� SDU� OH� UpVHDX� VRXV� SURWHFWLRQ� IRUWH� ���� �� VHXLO�  � VH

(VSqFHV�VRXV�UHSUpVHQWpHV�GDQV�OH�UpVHDX�G¶DLUHV�SURWpJpHV�FRPSOHW

(VSqFHV�ODUJHPHQW�HQ�GHVVRXV�GH�OHXU�VHXLO�GH�UHSUpVHQWDWLYLWp�LGpDO�GDQV�OH�UpVHDX�FRPSOHW��/HV�
HVSqFHV�PpFRQQXHV��''��HW�DFFLGHQWHOOHV��1$��VRQW�H[FOXHV�

QRPBYHU

&\OLQGHUD�SDOXGRVD��/��'XIRXU�� �

QRPBYDOLGH� �QRP�VFLHQWLILTXH�GH�O¶HVS����QRPBYHUQDFXODLUH� �QRP�YHUQDFXODLUH�GH�O¶HVS����3URW� 
%LRJpR� �HVS��j�DLUH�UHVWUHLQWH���1%�� �QE��GH�PDLOOHV�GH��NP�GH�SUpVHQFH�HQ�3$&$���1%�� �QE��GH�PDLOOHV�GH��NP�GH�SUpVHQFH�H
SURSB5�� �SURSRUWLRQ�GH�O¶DLUH�G¶RFFXSDWLRQ��PDLOOH��NP��FRXYHUWH�SDU�OH�UpVHDX�FRPSOHW������VHXLO� �VHXLO�LGpDO�GH�UH

�

����������� ��� �±����� ���������� �̵������ ����±�±��� ��� �±����� ��������
� �

(VSqFHV�SULRULWDLUHV�VRXV�UHSUpVHQWpHV�GDQV�OH�UpVHDX�G¶DLUHV�SURWpJpHV�VRXV�SURWHF

(VSqFHV�PHQDFpHV��&5��(1��98��RX�G¶LQWpUrW�ELRJpRJUDSKLTXH��ODUJHPHQW�HQ�GHVVRXV�GH�OHXU�VHXLO�
GH�UHSUpVHQWDWLYLWp�LGpDO�GDQV�OH�UpVHDX�VRXV�SURWHFWLRQ�IRUWH�

QRPBYHUQDFXODLUH

&LFLQGqOH�GHV�
SODJHV�

QRPBYDOLGH� �QRP�VFLHQWLILTXH�GH�O¶HVS����QRPBYHUQDFXODLUH� �QRP�YHUQDFXODLUH�GH�O¶HVS����3URW� �HVS��SURWpJpH���XLFQ� �VWDWX
QGLDOH�UHVWUHLQWH���1%�� �QE��GH�PDLOOHV�GH��NP�GH�SUpVHQFH�HQ�3$&$���1%�� �QE��GH�PDLOOHV�GH��NP�GH�SUpVHQFH�HQ�

3$&$� �� SURSB5��  � SURSRUWLRQ� GH� O¶DLUH� G¶RFFXSDWLRQ� �PDLOOH� �NP�� FRXYHUWH� SDU� OH� UpVHDX� VRXV� SURWHFWLRQ� IRUWH� ���� �� VHXLO�  � VH

(VSqFHV�VRXV�UHSUpVHQWpHV�GDQV�OH�UpVHDX�G¶DLUHV�SURWpJpHV�FRPSOHW

(VSqFHV�ODUJHPHQW�HQ�GHVVRXV�GH�OHXU�VHXLO�GH�UHSUpVHQWDWLYLWp�LGpDO�GDQV�OH�UpVHDX�FRPSOHW��/HV�
HVSqFHV�PpFRQQXHV��''��HW�DFFLGHQWHOOHV��1$��VRQW�H[FOXHV�

QRPBYHUQDFXODLUH

QRPBYDOLGH� �QRP�VFLHQWLILTXH�GH�O¶HVS����QRPBYHUQDFXODLUH� �QRP�YHUQDFXODLUH�GH�O¶HVS����3URW� 
%LRJpR� �HVS��j�DLUH�UHVWUHLQWH���1%�� �QE��GH�PDLOOHV�GH��NP�GH�SUpVHQFH�HQ�3$&$���1%�� �QE��GH�PDLOOHV�GH��NP�GH�SUpVHQFH�H
SURSB5�� �SURSRUWLRQ�GH�O¶DLUH�G¶RFFXSDWLRQ��PDLOOH��NP��FRXYHUWH�SDU�OH�UpVHDX�FRPSOHW������VHXLO� �VHXLO�LGpDO�GH�UH

� �

����������� ��� �±����� ���������� �̵������ ����±�±��� ��� �±����� ��������Ǧ�����Ǧ�Ø��� �̵����� ��� �±��������� ���� ������������� �̵±��������
�

(VSqFHV�SULRULWDLUHV�VRXV�UHSUpVHQWpHV�GDQV�OH�UpVHDX�G¶DLUHV�SURWpJpHV�VRXV�SURWHF

(VSqFHV�PHQDFpHV��&5��(1��98��RX�G¶LQWpUrW�ELRJpRJUDSKLTXH��ODUJHPHQW�HQ�GHVVRXV�GH�OHXU�VHXLO�
GH�UHSUpVHQWDWLYLWp�LGpDO�GDQV�OH�UpVHDX�VRXV�SURWHFWLRQ�IRUWH�

QRPBYHUQDFXODLUH� 3URW

&LFLQGqOH�GHV�
�

1(�

1(�

1(�

1(�

QRPBYDOLGH� �QRP�VFLHQWLILTXH�GH�O¶HVS����QRPBYHUQDFXODLUH� �QRP�YHUQDFXODLUH�GH�O¶HVS����3URW� �HVS��SURWpJpH���XLFQ� �VWDWX
PDLOOHV�GH��NP�GH�SUpVHQFH�HQ�3$&$���1%�� �QE��GH�PDLOOHV�GH��NP�GH�SUpVHQFH�HQ�

3$&$� �� SURSB5��  � SURSRUWLRQ� GH� O¶DLUH� G¶RFFXSDWLRQ� �PDLOOH� �NP�� FRXYHUWH� SDU� OH� UpVHDX� VRXV� SURWHFWLRQ� IRUWH� ���� �� VHXLO�  � VH

(VSqFHV�VRXV�UHSUpVHQWpHV�GDQV�OH�UpVHDX�G¶DLUHV�SURWpJpHV�FRPSOHW

(VSqFHV�ODUJHPHQW�HQ�GHVVRXV�GH�OHXU�VHXLO�GH�UHSUpVHQWDWLYLWp�LGpDO�GDQV�OH�UpVHDX�FRPSOHW��/HV�
HVSqFHV�PpFRQQXHV��''��HW�DFFLGHQWHOOHV��1$��VRQW�H[FOXHV�

QDFXODLUH� 3URW

��

QRPBYDOLGH� �QRP�VFLHQWLILTXH�GH�O¶HVS����QRPBYHUQDFXODLUH� �QRP�YHUQDFXODLUH�GH�O¶HVS����3URW� 
%LRJpR� �HVS��j�DLUH�UHVWUHLQWH���1%�� �QE��GH�PDLOOHV�GH��NP�GH�SUpVHQFH�HQ�3$&$���1%�� �QE��GH�PDLOOHV�GH��NP�GH�SUpVHQFH�H
SURSB5�� �SURSRUWLRQ�GH�O¶DLUH�G¶RFFXSDWLRQ��PDLOOH��NP��FRXYHUWH�SDU�OH�UpVHDX�FRPSOHW������VHXLO� �VHXLO�LGpDO�GH�UH

�Ø��� �̵����� ��� �±��������� ���� ������������� �̵±��������
�

(VSqFHV�SULRULWDLUHV�VRXV�UHSUpVHQWpHV�GDQV�OH�UpVHDX�G¶DLUHV�SURWpJpHV�VRXV�SURWHF

(VSqFHV�PHQDFpHV��&5��(1��98��RX�G¶LQWpUrW�ELRJpRJUDSKLTXH��ODUJHPHQW�HQ�GHVVRXV�GH�OHXU�VHXLO�
GH�UHSUpVHQWDWLYLWp�LGpDO�GDQV�OH�UpVHDX�VRXV�SURWHFWLRQ�IRUWH��

3URW� XLFQ� %LRJpR

1(�

QRPBYDOLGH� �QRP�VFLHQWLILTXH�GH�O¶HVS����QRPBYHUQDFXODLUH� �QRP�YHUQDFXODLUH�GH�O¶HVS����3URW� �HVS��SURWpJpH���XLFQ� �VWDWX
PDLOOHV�GH��NP�GH�SUpVHQFH�HQ�3$&$���1%�� �QE��GH�PDLOOHV�GH��NP�GH�SUpVHQFH�HQ�

3$&$� �� SURSB5��  � SURSRUWLRQ� GH� O¶DLUH� G¶RFFXSDWLRQ� �PDLOOH� �NP�� FRXYHUWH� SDU� OH� UpVHDX� VRXV� SURWHFWLRQ� IRUWH� ���� �� VHXLO�  � VH

(VSqFHV�VRXV�UHSUpVHQWpHV�GDQV�OH�UpVHDX�G¶DLUHV�SURWpJpHV�FRPSOHW

(VSqFHV�ODUJHPHQW�HQ�GHVVRXV�GH�OHXU�VHXLO�GH�UHSUpVHQWDWLYLWp�LGpDO�GDQV�OH�UpVHDX�FRPSOHW��/HV�
HVSqFHV�PpFRQQXHV��''��HW�DFFLGHQWHOOHV��1$��VRQW�H[FOXHV��

3URW� XLFQ� %LRJpR

1(�

QRPBYDOLGH� �QRP�VFLHQWLILTXH�GH�O¶HVS����QRPBYHUQDFXODLUH� �QRP�YHUQDFXODLUH�GH�O¶HVS����3URW� 
%LRJpR� �HVS��j�DLUH�UHVWUHLQWH���1%�� �QE��GH�PDLOOHV�GH��NP�GH�SUpVHQFH�HQ�3$&$���1%�� �QE��GH�PDLOOHV�GH��NP�GH�SUpVHQFH�H
SURSB5�� �SURSRUWLRQ�GH�O¶DLUH�G¶RFFXSDWLRQ��PDLOOH��NP��FRXYHUWH�SDU�OH�UpVHDX�FRPSOHW������VHXLO� �VHXLO�LGpDO�GH�UH

�Ø��� �̵����� ��� �±��������� ���� ������������� �̵±��������
�

(VSqFHV�SULRULWDLUHV�VRXV�UHSUpVHQWpHV�GDQV�OH�UpVHDX�G¶DLUHV�SURWpJpHV�VRXV�SURWHF

(VSqFHV�PHQDFpHV��&5��(1��98��RX�G¶LQWpUrW�ELRJpRJUDSKLTXH��ODUJHPHQW�HQ�GHVVRXV�GH�OHXU�VHXLO�

%LRJpR� 1%�

28,� ���

28,� ���

28,� ���

28,� ���

28,� ���

QRPBYDOLGH� �QRP�VFLHQWLILTXH�GH�O¶HVS����QRPBYHUQDFXODLUH� �QRP�YHUQDFXODLUH�GH�O¶HVS����3URW� �HVS��SURWpJpH���XLFQ� �VWDWX
PDLOOHV�GH��NP�GH�SUpVHQFH�HQ�3$&$���1%�� �QE��GH�PDLOOHV�GH��NP�GH�SUpVHQFH�HQ�

3$&$� �� SURSB5��  � SURSRUWLRQ� GH� O¶DLUH� G¶RFFXSDWLRQ� �PDLOOH� �NP�� FRXYHUWH� SDU� OH� UpVHDX� VRXV� SURWHFWLRQ� IRUWH� ���� �� VHXLO�  � VH

(VSqFHV�VRXV�UHSUpVHQWpHV�GDQV�OH�UpVHDX�G¶DLUHV�SURWpJpHV�FRPSOHW

(VSqFHV�ODUJHPHQW�HQ�GHVVRXV�GH�OHXU�VHXLO�GH�UHSUpVHQWDWLYLWp�LGpDO�GDQV�OH�UpVHDX�FRPSOHW��/HV�

%LRJpR� 1%�

28,� ���

QRPBYDOLGH� �QRP�VFLHQWLILTXH�GH�O¶HVS����QRPBYHUQDFXODLUH� �QRP�YHUQDFXODLUH�GH�O¶HVS����3URW� �HVS��SURWpJpH���XLFQ� �VWDWXW�OLVWH�URXJH�XLF
%LRJpR� �HVS��j�DLUH�UHVWUHLQWH���1%�� �QE��GH�PDLOOHV�GH��NP�GH�SUpVHQFH�HQ�3$&$���1%�� �QE��GH�PDLOOHV�GH��NP�GH�SUpVHQFH�H
SURSB5�� �SURSRUWLRQ�GH�O¶DLUH�G¶RFFXSDWLRQ��PDLOOH��NP��FRXYHUWH�SDU�OH�UpVHDX�FRPSOHW������VHXLO� �VHXLO�LGpDO�GH�UH

�Ø��� �̵����� ��� �±��������� ���� ������������� �̵±��������
�

(VSqFHV�SULRULWDLUHV�VRXV�UHSUpVHQWpHV�GDQV�OH�UpVHDX�G¶DLUHV�SURWpJpHV�VRXV�SURWHF

(VSqFHV�PHQDFpHV��&5��(1��98��RX�G¶LQWpUrW�ELRJpRJUDSKLTXH��ODUJHPHQW�HQ�GHVVRXV�GH�OHXU�VHXLO�

1%�� 1%�� SURSB5�

� ��� ����

� ��� ����

� ��� ����

� ��� ����

� ��� ����

QRPBYDOLGH� �QRP�VFLHQWLILTXH�GH�O¶HVS����QRPBYHUQDFXODLUH� �QRP�YHUQDFXODLUH�GH�O¶HVS����3URW� �HVS��SURWpJpH���XLFQ� �VWDWX
PDLOOHV�GH��NP�GH�SUpVHQFH�HQ�3$&$���1%�� �QE��GH�PDLOOHV�GH��NP�GH�SUpVHQFH�HQ�

3$&$� �� SURSB5��  � SURSRUWLRQ� GH� O¶DLUH� G¶RFFXSDWLRQ� �PDLOOH� �NP�� FRXYHUWH� SDU� OH� UpVHDX� VRXV� SURWHFWLRQ� IRUWH� ���� �� VHXLO�  � VH

(VSqFHV�VRXV�UHSUpVHQWpHV�GDQV�OH�UpVHDX�G¶DLUHV�SURWpJpHV�FRPSOHW�

(VSqFHV�ODUJHPHQW�HQ�GHVVRXV�GH�OHXU�VHXLO�GH�UHSUpVHQWDWLYLWp�LGpDO�GDQV�OH�UpVHDX�FRPSOHW��/HV�

1%�� 1%�� SURSB5�

� ��� ����

HVS��SURWpJpH���XLFQ� �VWDWXW�OLVWH�URXJH�XLF
%LRJpR� �HVS��j�DLUH�UHVWUHLQWH���1%�� �QE��GH�PDLOOHV�GH��NP�GH�SUpVHQFH�HQ�3$&$���1%�� �QE��GH�PDLOOHV�GH��NP�GH�SUpVHQFH�H
SURSB5�� �SURSRUWLRQ�GH�O¶DLUH�G¶RFFXSDWLRQ��PDLOOH��NP��FRXYHUWH�SDU�OH�UpVHDX�FRPSOHW������VHXLO� �VHXLO�LGpDO�GH�UHSUpVHQWDWLYLWp�GDQV�OH�UpVHDX�

�Ø��� �̵����� ��� �±��������� ���� ������������� �̵±��������Ȃ� ������Ȁ����
� �

(VSqFHV�SULRULWDLUHV�VRXV�UHSUpVHQWpHV�GDQV�OH�UpVHDX�G¶DLUHV�SURWpJpHV�VRXV�SURWHFWLRQ�

(VSqFHV�PHQDFpHV��&5��(1��98��RX�G¶LQWpUrW�ELRJpRJUDSKLTXH��ODUJHPHQW�HQ�GHVVRXV�GH�OHXU�VHXLO�

SURSB5�� VHXLO

����� ���

����� ���

����� ���

����� ���

����� ���

QRPBYDOLGH� �QRP�VFLHQWLILTXH�GH�O¶HVS����QRPBYHUQDFXODLUH� �QRP�YHUQDFXODLUH�GH�O¶HVS����3URW� �HVS��SURWpJpH���XLFQ� �VWDWXW�OLVWH�URXJH�XLFQ���
PDLOOHV�GH��NP�GH�SUpVHQFH�HQ�3$&$���1%�� �QE��GH�PDLOOHV�GH��NP�GH�SUpVHQFH�HQ�

3$&$� �� SURSB5��  � SURSRUWLRQ� GH� O¶DLUH� G¶RFFXSDWLRQ� �PDLOOH� �NP�� FRXYHUWH� SDU� OH� UpVHDX� VRXV� SURWHFWLRQ� IRUWH� ���� �� VHXLO�  � VHXLO� LGpDO� GH�

(VSqFHV�ODUJHPHQW�HQ�GHVVRXV�GH�OHXU�VHXLO�GH�UHSUpVHQWDWLYLWp�LGpDO�GDQV�OH�UpVHDX�FRPSOHW��/HV�

SURSB5�� VHXLO

����� ��

HVS��SURWpJpH���XLFQ� �VWDWXW�OLVWH�URXJH�XLF
%LRJpR� �HVS��j�DLUH�UHVWUHLQWH���1%�� �QE��GH�PDLOOHV�GH��NP�GH�SUpVHQFH�HQ�3$&$���1%�� �QE��GH�PDLOOHV�GH��NP�GH�SUpVHQFH�HQ�3$&$���

SUpVHQWDWLYLWp�GDQV�OH�UpVHDX�

������Ȁ����

WLRQ�

VHXLO�

�

�

�

�

����

W�OLVWH�URXJH�XLFQ���
PDLOOHV�GH��NP�GH�SUpVHQFH�HQ�3$&$���1%�� �QE��GH�PDLOOHV�GH��NP�GH�SUpVHQFH�HQ�

XLO� LGpDO� GH�

VHXLO�

��

HVS��SURWpJpH���XLFQ� �VWDWXW�OLVWH�URXJH�XLFQ���
Q�3$&$���

SUpVHQWDWLYLWp�GDQV�OH�UpVHDX�
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3DWURQV�GH�GLYHUVLWp

����������� ��� �±����� ���������� �̵������ ����±�±��� ��� �±����� ��������
Ͳʹʹ�

3DWURQV�GH�GLYHUVLWp
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3DWURQV�GH�GLYHUVLWp�
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�

�Ø��� �̵����� ��� �±��������� ���� ������������� �̵±��������
�

�Ø��� �̵����� ��� �±��������� ���� ������������� �̵±��������
�

�Ø��� �̵����� ��� �±��������� ���� ������������� �̵±��������
�

�Ø��� �̵����� ��� �±��������� ���� ������������� �̵±��������Ȃ� ������Ȁ����
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�

�
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�

��'pWDLO�WD[RQRPLTXH
�

&DUDELGDH

�
�
�
�
��&ODVVHV�GH�IUpTXHQFHV��QRPEUH�GH�PDLOOHV���N
�

�

�

����������� ��� �±����� ���������� �̵������ ����±�±��� ��� �±����� ��������
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��'pWDLO�WD[RQRPLTXH

IDPLOOH

&DUDELGDH�

��&ODVVHV�GH�IUpTXHQFHV��QRPEUH�GH�PDLOOHV���N

FOBIUHT�
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�

����������� ��� �±����� ���������� �̵������ ����±�±��� ��� �±����� ��������
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��'pWDLO�WD[RQRPLTXH�

IDPLOOH�

�
�

��&ODVVHV�GH�IUpTXHQFHV��QRPEUH�GH�PDLOOHV���N

QEBHVS
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��
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��

�

����������� ��� �±����� ���������� �̵������ ����±�±��� ��� �±����� ��������
�

�
�
QEBHVS�

���

��&ODVVHV�GH�IUpTXHQFHV��QRPEUH�GH�PDLOOHV���N

QEBHVS�

�

�

�

�

�

�

�

�

�

�
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����������� ��� �±����� ���������� �̵������ ����±�±��� ��� �±����� ��������
� �

�
�

JURXSH

&LFLQGHOLQDH

��&ODVVHV�GH�IUpTXHQFHV��QRPEUH�GH�PDLOOHV���NP��HW�GpILQLWLRQ�GHV�VHXLOV�GH�UHSUpVHQWDWLYLWp

QEBPDLOOH�BPLQ
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����

����

���

���
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�

JURXSH�

&LFLQGHOLQDH�

P��HW�GpILQLWLRQ�GHV�VHXLOV�GH�UHSUpVHQWDWLYLWp

QEBPDLOOH�BPLQ�

�

�

�

�Ø��� �̵����� ��� �±��������� ���� ������������� �̵±��������
�

�
�

RUGUH

&ROHRSWHUD

P��HW�GpILQLWLRQ�GHV�VHXLOV�GH�UHSUpVHQWDWLYLWp

QEBPDLOOH�BPD[

�Ø��� �̵����� ��� �±��������� ���� ������������� �̵±��������
�

RUGUH�

&ROHRSWHUD�

P��HW�GpILQLWLRQ�GHV�VHXLOV�GH�UHSUpVHQWDWLYLWp

QEBPDLOOH�BPD[

����

����

����

���

���

���

���

���

���

���
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�

�
�

FODVVH

+H[DSRGD

P��HW�GpILQLWLRQ�GHV�VHXLOV�GH�UHSUpVHQWDWLYLWp�

QEBPDLOOH�BPD[�
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�

������������±������ǯ����������±�±�������±�������������Ǧ�����Ǧ�Ø���
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9��1REOH��&RQVHUYDWRLUH�ERWDQLTXH�QDWLRQDO�PpGLWHUUDQpHQ���-��'HODXJH��&RQVHUYDWRLUH�G¶HVSDFHV�QDWXUHOV�GH�
3URYHQFH�$OSHV�&{WH�G¶$]XU���6��9DOOHH��&RQVHUYDWRLUH�ERWDQLTXH�QDWLRQDO�DOSLQ��

�����������
3RXU� FH� JURXSH� WD[RQRPLTXH�� OHV� UpVXOWDWV� GHYURQW� rWUH� SULV� DYHF� SUXGHQFH� HQ� UDLVRQ�� G
XQH� SDUW�� GH� OD�
FDSDFLWp�GH�GpSODFHPHQW�GH�OD�PDMRULWp�GHV�HVSqFHV��G
DXWUH�SDUW��GH�O
LPSRVVLELOLWp�GH�SUHQGUH�HQ�FRPSWH�OH�
VWDWXW�ELRORJLTXH�HW�GH�SUpVHQFH�GHV�HVSqFHV�VXU�OHV�WHUULWRLUHV�G
RFFXSDWLRQ��'H�SOXV�FH�JURXSH�WD[RQRPLTXH�
VHPEOH�SUpVHQWHU�HQFRUH�XQH�FHUWDLQH�XQH�KpWpURJpQpLWp�GDQV�O
pFKDQWLOORQQDJH�j�O
pFKHOOH�UpJLRQDOH��
�
(YDOXDWLRQ�GH�OD�UHSUpVHQWDWLRQ�GH�OD�GLYHUVLWp�WD[RQRPLTXH�G¶XQ�
JURXSH�WD[RQRPLTXH�GDQV�OH�UpVHDX�G¶DLUHV�SURWpJpHV��

*URXSH�WD[RQRPLTXH�DQDO\Vp�
�

�

'RQQpHV�G¶RFFXUHQFH�PRELOLVpHV�
�
2EVBWRW� 2EVB5�� 2EVB5��

������� ������ �������

�
2EVBWRW� �QE��G¶REVHUYDWLRQV�GLVSRQLEOHV�HQ�UpJLRQ�3$&$���2EVB5�� �QE��G¶REVHUYDWLRQV�SUpVHQWHV�GDQV�OH�UpVHDX�VRXV�SURWHFWLRQ�IRUWH��5�����
2EVB5�� �QE��G¶REVHUYDWLRQV�SUpVHQWHV�GDQV�OH�UpVHDX�FRPSOHW��5���

�

5HSUpVHQWDWLRQ�GHV�HVSqFHV�GDQV�OH�UpVHDX�G¶DLUHV�SURWpJpHV�
�

QEBHVS� QEB5�� QEB5�� SURSB5�� SURSB5�� HVSBODFB5�� HVSBODFB5��

��� ��� ��� ����� ����� �� ��

�
QEBHVS� �QE��G¶HVSqFHV�LQGLJqQHV�HQ�UpJLRQ�3$&$��KRUV�DFFLGHQWHOOHV��DQDO\VpHV���QEB5�� �QE��G¶HVS��SUpVHQWHV�GDQV�OH�UpVHDX�VRXV�SURWHFWLRQ�
IRUWH���QEB5�� �QE�G¶HVS��SUpVHQWHV�GDQV�OH�UpVHDX�FRPSOHW���SURSB5�� �SURSRUWLRQ�GX�QE��G¶HVSqFHV�GDQV�OH�UpVHDX�5����SURSB5�� �SURSRUWLRQ�GX�
QE��G¶HVSqFHV�GDQV�OH�UpVHDX�5����HVSBODFB5�� �QE��G¶HVS��VRXV�UHSUpVHQWpHV�GDQV�OH�UpVHDX�5����HVSBODFB5�� �QE��G¶HVS��VRXV�UHSUpVHQWpHV�
GDQV�OH�UpVHDX�5��

� �

� ���>�@��0DPPLIqUHV�KRUV�FKLURSWqUHV��



�

����������� ��� �±����� ���������� �̵������ ����±�±��� ��� �±����� ��������
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�

(VSqFHV�SULRULWDLUHV�VRXV�UHSUpVHQW
IRUWH

(VSqFHV�PHQDFpHV��&5��(1��98��RX�G¶LQWpUrW�ELRJpRJUDSKLTXH��ODUJHPHQW�HQ�GHVVRXV�GH�OHXU�VHXLO�
GH�UHSUpVHQWDWLYLWp�LGpDO�GDQV�OH�UpVHDX�VRXV�SURWHFWLRQ�IRUWH�
�
�

QRPBYDOLGH

$UYLFROD�VDSLGXV�0LOOHU������

&DQLV�OXSXV�/LQQDHXV������

*HQHWWD�JHQHWWD��/LQQDHXV��
�����

0LFURWXV�GXRGHFLPFRVWDWXV��GH�
6pO\V

0XV�VSUHWXV�/DWDVWH������

�
QRPBYDOLGH� �QRP�VFLHQWLILTXH�GH�O¶HVS����QRPBYHUQDFXODLUH� �QRP�YHUQ
%LRJpR� �HVS��j�DLUH�PRQGLDOH�UHVWUHLQWH���1%�� �QE��GH
3$&$� �� SURSB5��  � SURSRUWLRQ� GH� O¶DLUH� G¶RF
UHSUpVHQWDWLYLWp

�

(VSqFHV�VRXV�UHSUpVHQWpHV�GDQV�OH�UpVHDX�G¶DLUHV�SURWpJpHV�FRPSOHW

(VSqFHV�ODUJHPHQW�HQ�GHVVRXV�GH�OHXU�VHXLO�GH�UHSUpVHQWDWLYLWp�LGpDO�GDQV�O
HVSqFHV�PpFRQQXHV��''��HW�DFFLGHQWHOOHV��1$��VRQW�H[FOXHV
�
�
QRPBYDOLGH

0LFURWXV�VDYLL��GH�6pO\V
/RQJFKDPSV�������

7DOSD�FDHFD�6DYL������

QRPBYDOLGH� �QRP�VFLHQWLILTXH�GH�O¶HVS����QRPBYHUQDFXODLUH� �QRP�YHUQDFXODLUH�GH�O¶HVS����3URW� 
%LRJpR� �HVS��j�DLUH�UHVWUHLQWH���1%�� �QE��GH�PDLOOHV�GH��NP�GH�SUpVHQFH�HQ�
SURSB5�� �SURSRUWLRQ�GH�O¶DLUH�G¶RFFXSDWLRQ��PDLOOH��NP��FRXYHUWH�SDU�OH�UpVHDX�FRPSOHW������VHXLO� �VHXLO�LGpDO�GH�UHSUpVHQW
FRPSOHW����

����������� ��� �±����� ���������� �̵������ ����±�±��� ��� �±����� ��������
����Ȁ�����Ȃ�ʹͲʹʹ

(VSqFHV�SULRULWDLUHV�VRXV�UHSUpVHQW
IRUWH�

(VSqFHV�PHQDFpHV��&5��(1��98��RX�G¶LQWpUrW�ELRJpRJUDSKLTXH��ODUJHPHQW�HQ�GHVVRXV�GH�OHXU�VHXLO�
GH�UHSUpVHQWDWLYLWp�LGpDO�GDQV�OH�UpVHDX�VRXV�SURWHFWLRQ�IRUWH�

QRPBYDOLGH�

$UYLFROD�VDSLGXV�0LOOHU������

&DQLV�OXSXV�/LQQDHXV������

*HQHWWD�JHQHWWD��/LQQDHXV��
������

0LFURWXV�GXRGHFLPFRVWDWXV��GH�
6pO\V�/RQJFKDPSV�������

0XV�VSUHWXV�/DWDVWH������

QRPBYDOLGH� �QRP�VFLHQWLILTXH�GH�O¶HVS����QRPBYHUQDFXODLUH� �QRP�YHUQ
%LRJpR� �HVS��j�DLUH�PRQGLDOH�UHVWUHLQWH���1%�� �QE��GH
3$&$� �� SURSB5��  � SURSRUWLRQ� GH� O¶DLUH� G¶RF
UHSUpVHQWDWLYLWp�

(VSqFHV�VRXV�UHSUpVHQWpHV�GDQV�OH�UpVHDX�G¶DLUHV�SURWpJpHV�FRPSOHW

(VSqFHV�ODUJHPHQW�HQ�GHVVRXV�GH�OHXU�VHXLO�GH�UHSUpVHQWDWLYLWp�LGpDO�GDQV�O
HVSqFHV�PpFRQQXHV��''��HW�DFFLGHQWHOOHV��1$��VRQW�H[FOXHV

QRPBYDOLGH�

0LFURWXV�VDYLL��GH�6pO\V
/RQJFKDPSV�������

7DOSD�FDHFD�6DYL������

QRPBYDOLGH� �QRP�VFLHQWLILTXH�GH�O¶HVS����QRPBYHUQDFXODLUH� �QRP�YHUQDFXODLUH�GH�O¶HVS����3URW� 
%LRJpR� �HVS��j�DLUH�UHVWUHLQWH���1%�� �QE��GH�PDLOOHV�GH��NP�GH�SUpVHQFH�HQ�
SURSB5�� �SURSRUWLRQ�GH�O¶DLUH�G¶RFFXSDWLRQ��PDLOOH��NP��FRXYHUWH�SDU�OH�UpVHDX�FRPSOHW������VHXLO� �VHXLO�LGpDO�GH�UHSUpVHQW
FRPSOHW�����

����������� ��� �±����� ���������� �̵������ ����±�±��� ��� �±����� ��������
Ͳʹʹ�

(VSqFHV�SULRULWDLUHV�VRXV�UHSUpVHQW

(VSqFHV�PHQDFpHV��&5��(1��98��RX�G¶LQWpUrW�ELRJpRJUDSKLTXH��ODUJHPHQW�HQ�GHVVRXV�GH�OHXU�VHXLO�
GH�UHSUpVHQWDWLYLWp�LGpDO�GDQV�OH�UpVHDX�VRXV�SURWHFWLRQ�IRUWH�

�

$UYLFROD�VDSLGXV�0LOOHU������

&DQLV�OXSXV�/LQQDHXV������

*HQHWWD�JHQHWWD��/LQQDHXV��

0LFURWXV�GXRGHFLPFRVWDWXV��GH�
/RQJFKDPSV�������

0XV�VSUHWXV�/DWDVWH������

QRPBYDOLGH� �QRP�VFLHQWLILTXH�GH�O¶HVS����QRPBYHUQDFXODLUH� �QRP�YHUQ
%LRJpR� �HVS��j�DLUH�PRQGLDOH�UHVWUHLQWH���1%�� �QE��GH
3$&$� �� SURSB5��  � SURSRUWLRQ� GH� O¶DLUH� G¶RF

(VSqFHV�VRXV�UHSUpVHQWpHV�GDQV�OH�UpVHDX�G¶DLUHV�SURWpJpHV�FRPSOHW

(VSqFHV�ODUJHPHQW�HQ�GHVVRXV�GH�OHXU�VHXLO�GH�UHSUpVHQWDWLYLWp�LGpDO�GDQV�O
HVSqFHV�PpFRQQXHV��''��HW�DFFLGHQWHOOHV��1$��VRQW�H[FOXHV

�

0LFURWXV�VDYLL��GH�6pO\V�
/RQJFKDPSV��������

7DOSD�FDHFD�6DYL�������

QRPBYDOLGH� �QRP�VFLHQWLILTXH�GH�O¶HVS����QRPBYHUQDFXODLUH� �QRP�YHUQDFXODLUH�GH�O¶HVS����3URW� 
%LRJpR� �HVS��j�DLUH�UHVWUHLQWH���1%�� �QE��GH�PDLOOHV�GH��NP�GH�SUpVHQFH�HQ�
SURSB5�� �SURSRUWLRQ�GH�O¶DLUH�G¶RFFXSDWLRQ��PDLOOH��NP��FRXYHUWH�SDU�OH�UpVHDX�FRPSOHW������VHXLO� �VHXLO�LGpDO�GH�UHSUpVHQW

�

����������� ��� �±����� ���������� �̵������ ����±�±��� ��� �±����� ��������
�

(VSqFHV�SULRULWDLUHV�VRXV�UHSUpVHQW

(VSqFHV�PHQDFpHV��&5��(1��98��RX�G¶LQWpUrW�ELRJpRJUDSKLTXH��ODUJHPHQW�HQ�GHVVRXV�GH�OHXU�VHXLO�
GH�UHSUpVHQWDWLYLWp�LGpDO�GDQV�OH�UpVHDX�VRXV�SURWHFWLRQ�IRUWH�

QRPBYHUQDFXODLUH

$UYLFROD�VDSLGXV�0LOOHU������� &DPSDJQRO�
DPSKLELH��5DW�G¶HDX

&DQLV�OXSXV�/LQQDHXV������� /RXS�JULV

*HQHWWD�JHQHWWD��/LQQDHXV�� *HQHWWH�FRPPXQH��
*HQHWWH

0LFURWXV�GXRGHFLPFRVWDWXV��GH�
/RQJFKDPSV��������

&DPSDJQRO�
SURYHQoDO

0XV�VSUHWXV�/DWDVWH������� 6RXULV�G¶$IULTXH�GX�
1RUG

QRPBYDOLGH� �QRP�VFLHQWLILTXH�GH�O¶HVS����QRPBYHUQDFXODLUH� �QRP�YHUQ
%LRJpR� �HVS��j�DLUH�PRQGLDOH�UHVWUHLQWH���1%�� �QE��GH
3$&$� �� SURSB5��  � SURSRUWLRQ� GH� O¶DLUH� G¶RFFXSDWLRQ� �PDLOOH� �NP�� FRXYHUWH� SDU� OH� UpVHDX� VRXV� SURWHFWLRQ� IRUWH� ���� �� VHXLO�  � VHXLO� LGpDO� GH�

(VSqFHV�VRXV�UHSUpVHQWpHV�GDQV�OH�UpVHDX�G¶DLUHV�SURWpJpHV�FRPSOHW

(VSqFHV�ODUJHPHQW�HQ�GHVVRXV�GH�OHXU�VHXLO�GH�UHSUpVHQWDWLYLWp�LGpDO�GDQV�O
HVSqFHV�PpFRQQXHV��''��HW�DFFLGHQWHOOHV��1$��VRQW�H[FOXHV

QRPBYHUQDFXODLUH

�� &DPSDJQRO�GH�6DYL

� 7DXSH�DYHXJOH

QRPBYDOLGH� �QRP�VFLHQWLILTXH�GH�O¶HVS����QRPBYHUQDFXODLUH� �QRP�YHUQDFXODLUH�GH�O¶HVS����3URW� 
%LRJpR� �HVS��j�DLUH�UHVWUHLQWH���1%�� �QE��GH�PDLOOHV�GH��NP�GH�SUpVHQFH�HQ�
SURSB5�� �SURSRUWLRQ�GH�O¶DLUH�G¶RFFXSDWLRQ��PDLOOH��NP��FRXYHUWH�SDU�OH�UpVHDX�FRPSOHW������VHXLO� �VHXLO�LGpDO�GH�UHSUpVHQW

�

����������� ��� �±����� ���������� �̵������ ����±�±��� ��� �±����� ��������
� �

(VSqFHV�SULRULWDLUHV�VRXV�UHSUpVHQWpHV�GDQV�OH�UpVHDX�G¶DLUHV�SURWpJpHV�VRXV�SURWHFWLRQ�

(VSqFHV�PHQDFpHV��&5��(1��98��RX�G¶LQWpUrW�ELRJpRJUDSKLTXH��ODUJHPHQW�HQ�GHVVRXV�GH�OHXU�VHXLO�
GH�UHSUpVHQWDWLYLWp�LGpDO�GDQV�OH�UpVHDX�VRXV�SURWHFWLRQ�IRUWH�

QRPBYHUQDFXODLUH

&DPSDJQRO�
DPSKLELH��5DW�G¶HDX

/RXS�JULV�

*HQHWWH�FRPPXQH��
*HQHWWH�

&DPSDJQRO�
SURYHQoDO�

6RXULV�G¶$IULTXH�GX�
1RUG�

QRPBYDOLGH� �QRP�VFLHQWLILTXH�GH�O¶HVS����QRPBYHUQDFXODLUH� �QRP�YHUQ
%LRJpR� �HVS��j�DLUH�PRQGLDOH�UHVWUHLQWH���1%�� �QE��GH�PDLOOHV�GH��NP�GH�SUpVHQFH�HQ�3$&$���1%�� �QE��GH�PDLOOHV�GH��NP�GH�SUpVHQFH�HQ�

FXSDWLRQ� �PDLOOH� �NP�� FRXYHUWH� SDU� OH� UpVHDX� VRXV� SURWHFWLRQ� IRUWH� ���� �� VHXLO�  � VHXLO� LGpDO� GH�

(VSqFHV�VRXV�UHSUpVHQWpHV�GDQV�OH�UpVHDX�G¶DLUHV�SURWpJpHV�FRPSOHW

(VSqFHV�ODUJHPHQW�HQ�GHVVRXV�GH�OHXU�VHXLO�GH�UHSUpVHQWDWLYLWp�LGpDO�GDQV�O
HVSqFHV�PpFRQQXHV��''��HW�DFFLGHQWHOOHV��1$��VRQW�H[FOXHV

QRPBYHUQDFXODLUH

&DPSDJQRO�GH�6DYL

7DXSH�DYHXJOH�

QRPBYDOLGH� �QRP�VFLHQWLILTXH�GH�O¶HVS����QRPBYHUQDFXODLUH� �QRP�YHUQDFXODLUH�GH�O¶HVS����3URW� 
%LRJpR� �HVS��j�DLUH�UHVWUHLQWH���1%�� �QE��GH�PDLOOHV�GH��NP�GH�SUpVHQFH�HQ�
SURSB5�� �SURSRUWLRQ�GH�O¶DLUH�G¶RFFXSDWLRQ��PDLOOH��NP��FRXYHUWH�SDU�OH�UpVHDX�FRPSOHW������VHXLO� �VHXLO�LGpDO�GH�UHSUpVHQW

� �

����������� ��� �±����� ���������� �̵������ ����±�±��� ��� �±����� ��������Ǧ�����Ǧ�Ø��� �̵����� ��� �±��������� ���� ������������� �̵±��������
�

pHV�GDQV�OH�UpVHDX�G¶DLUHV�SURWpJpHV�VRXV�SURWHFWLRQ�

(VSqFHV�PHQDFpHV��&5��(1��98��RX�G¶LQWpUrW�ELRJpRJUDSKLTXH��ODUJHPHQW�HQ�GHVVRXV�GH�OHXU�VHXLO�
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FODVVH

&HWDUWLRGDFW\OD� 0DPPDOLD

0DPPDOLD

0DPPD

&HWDUWLRGDFW\OD� 0DPPDOLD

0DPPDOLD

(XOLSRW\SKOD� 0DPPDOLD

0DPPDOLD

0DPPDOLD

� 0DPPDOLD

0DPPDOLD

0DPPDOLD

0DPPDOLD

� 0DPPDOLD

&HWDUWLRGDFW\OD� 0DPPDOLD

� 0DPPDOLD

0DPPDOLD

��&ODVVHV�GH�IUpTXHQFHV��QRPEUH�GH�PDLOOHV���NP��HW�GpILQLWLRQ�GHV�VHXLOV�GH�UHSUpVHQWDWLYLWp�

QEBPDLOOH�BPD[�
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FODVVH�

0DPPDOLD�

0DPPDOLD�

0DPPDOLD�

0DPPDOLD�

0DPPDOLD�

0DPPDOLD�

0DPPDOLD�

0DPPDOLD�

0DPPDOLD�

0DPPDOLD�

0DPPDOLD�

0DPPDOLD�

0DPPDOLD�

0DPPDOLD�

0DPPDOLD�

0DPPDOLD�

6HXLO�
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9��1REOH��&RQVHUYDWRLUH�ERWDQLTXH�QDWLRQDO�PpGLWHUUDQpHQ���-��'HODXJH��&RQVHUYDWRLUH�G¶HVSDFHV�QDWXUHOV�GH�
3URYHQFH�$OSHV�&{WH�G¶$]XU���6��9DOOHH��&RQVHUYDWRLUH�ERWDQLTXH�QDWLRQDO�DOSLQ��

�����������
3RXU� FH� JURXSH� WD[RQRPLTXH�� O
pFKDQWLOORQQDJH� j� O
pFKHOOH� UpJLRQDOH� QRXV� DSSDUDLW� WURS� ODFXQDLUH� SRXU�
O
DQDO\VH�GHV�SRLQWV�FKDXGV�GH�GLYHUVLWp�� ,O�QH�VHUD�GRQF�TXH�SDUWLHOOHPHQW�PRELOLVpV�DX�QLYHDX�GH� O¶DQDO\VH�
VLPSOH� GH� SUpVHQFH� GHV� WD[RQV� DX� VHLQ� GX� UpVHDX� G¶DLUHV� SURWpJpHV� HW� DX� QLYHDX� GH� O
DQDO\VH� GH�
UHSUpVHQWDWLYLWp�GHV�HVSqFHV�GRQW�OHV�UpVXOWDWV�GHYURQW�rWUH�SULV�DYHF�SUXGHQFH�
�
(YDOXDWLRQ�GH�OD�UHSUpVHQWDWLRQ�GH�OD�GLYHUVLWp�WD[RQRPLTXH�G¶XQ�
JURXSH�WD[RQRPLTXH�GDQV�OH�UpVHDX�G¶DLUHV�SURWpJpHV��

*URXSH�WD[RQRPLTXH�DQDO\Vp�
�

�

'RQQpHV�G¶RFFXUHQFH�PRELOLVpHV�
�

2EVBWRW� 2EVB5�� 2EVB5��

������ ����� ������

�
2EVBWRW� �QE��G¶REVHUYDWLRQV�GLVSRQLEOHV�HQ�UpJLRQ�3$&$���2EVB5�� �QE��G¶REVHUYDWLRQV�SUpVHQWHV�GDQV�OH�UpVHDX�VRXV�SURWHFWLRQ�IRUWH��5�����
2EVB5�� �QE��G¶REVHUYDWLRQV�SUpVHQWHV�GDQV�OH�UpVHDX�FRPSOHW��5���

�

5HSUpVHQWDWLRQ�GHV�HVSqFHV�GDQV�OH�UpVHDX�G¶DLUHV�SURWpJpHV�
�

QEBHVS� QEB5�� QEB5�� SURSB5�� SURSB5�� HVSBODFB5�� HVSBODFB5��

���� ���� ���� ����� ����� ��� ���

�
QEBHVS� �QE��G¶HVSqFHV�LQGLJqQHV�HQ�UpJLRQ�3$&$��KRUV�DFFLGHQWHOOHV��DQDO\VpHV���QEB5�� �QE��G¶HVS��SUpVHQWHV�GDQV�OH�UpVHDX�VRXV�SURWHFWLRQ�
IRUWH���QEB5�� �QE�G¶HVS��SUpVHQWHV�GDQV�OH�UpVHDX�FRPSOHW���SURSB5�� �SURSRUWLRQ�GX�QE��G¶HVSqFHV�GDQV�OH�UpVHDX�5����SURSB5�� �SURSRUWLRQ�GX�
QE��G¶HVSqFHV�GDQV�OH�UpVHDX�5����HVSBODFB5�� �QE��G¶HVS��VRXV�UHSUpVHQWpHV�GDQV�OH�UpVHDX�5����HVSBODFB5�� �QE��G¶HVS��VRXV�UHSUpVHQWpHV�
GDQV�OH�UpVHDX�5�� �

� ���>�@��0ROOXVTXHV�FRQWLQHQWDX[��
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(VSqFHV�SULRULWDLUHV�VRXV�UHSUpVHQWpHV�GDQV�OH�UpVHDX�G¶DLUHV�SURWpJpHV�VRXV�SURWHFWLRQ�
IRUWH

(VSqFHV�PHQDFpHV��&5��(1��98��RX�G¶LQWpUrW�ELRJpRJUDSKLTXH��ODUJHPHQW�HQ�GHVVRXV�GH�OHXU�VHXLO�
GH�UHSUpVHQWDWLYLWp�LGpDO�GDQV�OH�UpVHDX�VRXV�SURWHFWLR
�
�

QRPBYDOLGH

$ELGD�SRO\RGRQ��'UDSDUQDXG��
�����

$PELJROLPD[�YDOHQWLDQXV��$��
)pUXVVDF�������

%\WKLRVSHXP�GLDSKDQXP
�0LFKDXG�������

&DQGLGXOD�UXJRVLXVFXOD�
�0LFKDXG�������

&DQWDUHXV�DSHUWXV��%RUQ��
�����

&DUDFROOLQD�OHQWLFXOD��)pUXVVDF��
�����

&HUQXHOOD�DJLQQLFD��/RFDUG��
�����

&HUQXHOOD�QHJOHFWD�
�'UDSDUQDXG�������

&KDUSHQWLHULD�LWDOD��*��YRQ�
0DUWHQV�������

&RFKOLFH
�����

&RFKOLFHOOD�FRQRLGHD�
�'UDSDUQDXG�������

&RUQHROD�VTXDPPDWLQD�
�0RTXLQ

'HURFHUDV�FKHYDOOLHU
5HJWHUHQ�$OWHQD������

(FURELD�YHQWURVD��0RQWDJX��
�����

)LVVXULD�ERXL�%RHWHUV������

+HOLFHOOD�EROHQHQVLV��/RFDUG��
�����

+HOL[�PHODQRVWRPD�
'UDSDUQDXG������

����������� ��� �±����� ���������� �̵������ ����±�±��� ��� �±����� ��������
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(VSqFHV�SULRULWDLUHV�VRXV�UHSUpVHQWpHV�GDQV�OH�UpVHDX�G¶DLUHV�SURWpJpHV�VRXV�SURWHFWLRQ�
IRUWH�

(VSqFHV�PHQDFpHV��&5��(1��98��RX�G¶LQWpUrW�ELRJpRJUDSKLTXH��ODUJHPHQW�HQ�GHVVRXV�GH�OHXU�VHXLO�
GH�UHSUpVHQWDWLYLWp�LGpDO�GDQV�OH�UpVHDX�VRXV�SURWHFWLR

QRPBYDOLGH�

$ELGD�SRO\RGRQ��'UDSDUQDXG��
������

$PELJROLPD[�YDOHQWLDQXV��$��
)pUXVVDF�������

%\WKLRVSHXP�GLDSKDQXP
�0LFKDXG�������

&DQGLGXOD�UXJRVLXVFXOD�
�0LFKDXG�������

&DQWDUHXV�DSHUWXV��%RUQ��
������

&DUDFROOLQD�OHQWLFXOD��)pUXVVDF��
������

&HUQXHOOD�DJLQQLFD��/RFDUG��
������

&HUQXHOOD�QHJOHFWD�
�'UDSDUQDXG�������

&KDUSHQWLHULD�LWDOD��*��YRQ�
0DUWHQV�������

&RFKOLFHOOD�EDUEDUD��/LQQDHXV��
������

&RFKOLFHOOD�FRQRLGHD�
�'UDSDUQDXG�������

&RUQHROD�VTXDPPDWLQD�
�0RTXLQ�7DQGRQ�������

'HURFHUDV�FKHYDOOLHU
5HJWHUHQ�$OWHQD������

(FURELD�YHQWURVD��0RQWDJX��
������

)LVVXULD�ERXL�%RHWHUV������

+HOLFHOOD�EROHQHQVLV��/RFDUG��
������

+HOL[�PHODQRVWRPD�
'UDSDUQDXG������

����������� ��� �±����� ���������� �̵������ ����±�±��� ��� �±����� ��������
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(VSqFHV�SULRULWDLUHV�VRXV�UHSUpVHQWpHV�GDQV�OH�UpVHDX�G¶DLUHV�SURWpJpHV�VRXV�SURWHFWLRQ�

(VSqFHV�PHQDFpHV��&5��(1��98��RX�G¶LQWpUrW�ELRJpRJUDSKLTXH��ODUJHPHQW�HQ�GHVVRXV�GH�OHXU�VHXLO�
GH�UHSUpVHQWDWLYLWp�LGpDO�GDQV�OH�UpVHDX�VRXV�SURWHFWLR

�

$ELGD�SRO\RGRQ��'UDSDUQDXG��

$PELJROLPD[�YDOHQWLDQXV��$��
)pUXVVDF��������

%\WKLRVSHXP�GLDSKDQXP
�0LFKDXG��������

&DQGLGXOD�UXJRVLXVFXOD�
�0LFKDXG��������

&DQWDUHXV�DSHUWXV��%RUQ��

&DUDFROOLQD�OHQWLFXOD��)pUXVVDF��

&HUQXHOOD�DJLQQLFD��/RFDUG��

&HUQXHOOD�QHJOHFWD�
�'UDSDUQDXG��������

&KDUSHQWLHULD�LWDOD��*��YRQ�
0DUWHQV��������

OOD�EDUEDUD��/LQQDHXV��

&RFKOLFHOOD�FRQRLGHD�
�'UDSDUQDXG��������

&RUQHROD�VTXDPPDWLQD�
7DQGRQ��������

'HURFHUDV�FKHYDOOLHUL�YDQ�
5HJWHUHQ�$OWHQD�������

(FURELD�YHQWURVD��0RQWDJX��

)LVVXULD�ERXL�%RHWHUV������

+HOLFHOOD�EROHQHQVLV��/RFDUG��

+HOL[�PHODQRVWRPD�
'UDSDUQDXG�������

����������� ��� �±����� ���������� �̵������ ����±�±��� ��� �±����� ��������
�

(VSqFHV�SULRULWDLUHV�VRXV�UHSUpVHQWpHV�GDQV�OH�UpVHDX�G¶DLUHV�SURWpJpHV�VRXV�SURWHFWLRQ�

(VSqFHV�PHQDFpHV��&5��(1��98��RX�G¶LQWpUrW�ELRJpRJUDSKLTXH��ODUJHPHQW�HQ�GHVVRXV�GH�OHXU�VHXLO�
GH�UHSUpVHQWDWLYLWp�LGpDO�GDQV�OH�UpVHDX�VRXV�SURWHFWLR

QRPBYHUQDFXODLUH

$ELGD�SRO\RGRQ��'UDSDUQDXG�� 0DLOORW�UHTXLQ

$PELJROLPD[�YDOHQWLDQXV��$�� /LPDFH�G¶(VSDJQH

%\WKLRVSHXP�GLDSKDQXP� %\WKLRVSpH�UKpQDQH

+pOLFHWWH�JULVH

&DQWDUHXV�DSHUWXV��%RUQ�� +pOLFH�pGXOH

&DUDFROOLQD�OHQWLFXOD��)pUXVVDF�� +pOLFH�FDUDF

&HUQXHOOD�DJLQQLFD��/RFDUG�� &DUDJRXLOOH�
VHPEODEOH

&DUDJRXLOOH�pODUJLH

&KDUSHQWLHULD�LWDOD��*��YRQ� �

OOD�EDUEDUD��/LQQDHXV�� &RUQHW�
PpGLWHUUDQpHQ

&RUQHW�GHV�GXQHV

�
+pOLFRQ�PpULGLRQDO

L�YDQ� /RFKH�SURYHQoDOH

(FURELD�YHQWURVD��0RQWDJX�� +\GURELH�DWODQWLTXH

)LVVXULD�ERXL�%RHWHUV������� 3ODQK\GURELH�GH�OD�
'XUDQFH

+HOLFHOOD�EROHQHQVLV��/RFDUG�� +pOLFHOOH�GH�%ROOqQH

+pOLFH�WDSDGD

����������� ��� �±����� ���������� �̵������ ����±�±��� ��� �±����� ��������
� �

(VSqFHV�SULRULWDLUHV�VRXV�UHSUpVHQWpHV�GDQV�OH�UpVHDX�G¶DLUHV�SURWpJpHV�VRXV�SURWHFWLRQ�

(VSqFHV�PHQDFpHV��&5��(1��98��RX�G¶LQWpUrW�ELRJpRJUDSKLTXH��ODUJHPHQW�HQ�GHVVRXV�GH�OHXU�VHXLO�
GH�UHSUpVHQWDWLYLWp�LGpDO�GDQV�OH�UpVHDX�VRXV�SURWHFWLR

QRPBYHUQDFXODLUH

0DLOORW�UHTXLQ�

/LPDFH�G¶(VSDJQH

%\WKLRVSpH�UKpQDQH

+pOLFHWWH�JULVH�

+pOLFH�pGXOH�

+pOLFH�FDUDFRO�

&DUDJRXLOOH�
VHPEODEOH�

&DUDJRXLOOH�pODUJLH

&RUQHW�
PpGLWHUUDQpHQ

&RUQHW�GHV�GXQHV

+pOLFRQ�PpULGLRQDO

/RFKH�SURYHQoDOH

+\GURELH�DWODQWLTXH

3ODQK\GURELH�GH�OD�
'XUDQFH�

+pOLFHOOH�GH�%ROOqQH

+pOLFH�WDSDGD�
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(VSqFHV�SULRULWDLUHV�VRXV�UHSUpVHQWpHV�GDQV�OH�UpVHDX�G¶DLUHV�SURWpJpHV�VRXV�SURWHFWLRQ�

(VSqFHV�PHQDFpHV��&5��(1��98��RX�G¶LQWpUrW�ELRJpRJUDSKLTXH��ODUJHPHQW�HQ�GHVVRXV�GH�OHXU�VHXLO�
GH�UHSUpVHQWDWLYLWp�LGpDO�GDQV�OH�UpVHDX�VRXV�SURWHFWLRQ�IRUWH�

QRPBYHUQDFXODLUH� 3URW

� �

/LPDFH�G¶(VSDJQH� �

%\WKLRVSpH�UKpQDQH� 28,

� �

�

� �

�

&DUDJRXLOOH�pODUJLH� �

�

PpGLWHUUDQpHQ�

�

&RUQHW�GHV�GXQHV� �

+pOLFRQ�PpULGLRQDO� �

/RFKH�SURYHQoDOH� �

+\GURELH�DWODQWLTXH� �

3ODQK\GURELH�GH�OD� 28,

+pOLFHOOH�GH�%ROOqQH� �

� �

�Ø��� �̵����� ��� �±��������� ���� ������������� �̵±��������
�

(VSqFHV�SULRULWDLUHV�VRXV�UHSUpVHQWpHV�GDQV�OH�UpVHDX�G¶DLUHV�SURWpJpHV�VRXV�SURWHFWLRQ�

(VSqFHV�PHQDFpHV��&5��(1��98��RX�G¶LQWpUrW�ELRJpRJUDSKLTXH��ODUJHPHQW�HQ�GHVVRXV�GH�OHXU�VHXLO�
Q�IRUWH��

3URW� XLFQ� %LRJpR

1(� 28,

1(� 28,

28,� 1(� 28,

1(� 28,

1(� 28,

1(� 28,

1(� 28,

1(� 28,

1(� 28,

1(� 28,

1(� 28,

1(� 28,

1(� 28,

1(� 28,

28,� 1(� 28,

1(� 28,

1(� 28,

�Ø��� �̵����� ��� �±��������� ���� ������������� �̵±��������
�

(VSqFHV�SULRULWDLUHV�VRXV�UHSUpVHQWpHV�GDQV�OH�UpVHDX�G¶DLUHV�SURWpJpHV�VRXV�SURWHFWLRQ�

(VSqFHV�PHQDFpHV��&5��(1��98��RX�G¶LQWpUrW�ELRJpRJUDSKLTXH��ODUJHPHQW�HQ�GHVVRXV�GH�OHXU�VHXLO�

%LRJpR� 1%�

28,� ���

28,� ��

28,� ��

28,� ���

28,� ���

28,� ��

28,� ��

28,� ���

28,� ���

28,� ���

28,� ��

28,� ��

28,� ��

28,� ��

28,� ��

28,� ��

28,� ���

�Ø��� �̵����� ��� �±��������� ���� ������������� �̵±��������
�

(VSqFHV�SULRULWDLUHV�VRXV�UHSUpVHQWpHV�GDQV�OH�UpVHDX�G¶DLUHV�SURWpJpHV�VRXV�SURWHFWLRQ�

(VSqFHV�PHQDFpHV��&5��(1��98��RX�G¶LQWpUrW�ELRJpRJUDSKLTXH��ODUJHPHQW�HQ�GHVVRXV�GH�OHXU�VHXLO�

1%�� 1%�� SURSB5�

��� ����

�� ����

�� ����

��� ����

��� ����

�� ����

�� ����

��� ����

��� ����

��� ����

�� ����

�� ����

�� ����

�� ����

�� ����

�� ����

��� ����
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(VSqFHV�SULRULWDLUHV�VRXV�UHSUpVHQWpHV�GDQV�OH�UpVHDX�G¶DLUHV�SURWpJpHV�VRXV�SURWHFWLRQ�

(VSqFHV�PHQDFpHV��&5��(1��98��RX�G¶LQWpUrW�ELRJpRJUDSKLTXH��ODUJHPHQW�HQ�GHVVRXV�GH�OHXU�VHXLO�

SURSB5�� VHXLO

����� ���

����� ����

����� ����

� ���

����� ���

����� ����

����� ���

� ���

� ���

����� ���

����� ����

����� ����

����� ����

����� ����

� ����

� ����
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(VSqFHV�SULRULWDLUHV�VRXV�UHSUpVHQWpHV�GDQV�OH�UpVHDX�G¶DLUHV�SURWpJpHV�VRXV�SURWHFWLRQ�

VHXLO�

�

�

�

�

�

�

�

�

�
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QRPBYDOLGH

+\GURELD�DFXWD��'UDSDUQDXG��
�����

+\SQRSKLOD�ERLVVLL��'XSX\��
�����

�

/DXULD�VHPSURQLL��&KDUSHQWLHU��
�����

/LWKRJO\SKXV�QDWLFRLGHV��&��
3IHLIIHU�������

0DFURJDVWUD�DWWHQXDWD�
�5RVVPlVVOHU�������

0H\UDUJXHULD�UDVLQL��
�����

0LOD[�QLJULFDQV��3KLOLSSL�������

0RLWHVVLHULD�ORFDUGL�&RXWDJQH��
����

0RQDFKD�FHPHQHOHD��5LVVR��
�����

3DJRGXOLQD�DXVWHQLDQD��*��
1HYLOO�������

3DODFDQWKLOKLRSVLV�IDONQHUL�
&DOORW

3DODFDQWKLOKLRSVLV�YHUYLHULL�
%HUQDVFRQL������

3DSLOOLIHUD�VROLGD��'UDSDUQDXG��
�����

3ODQRUELV�PRTXLQL�5HTXLHQ��
����

3RWRPLGD�OLWWRUDOLV��&XYLHU�������

3VHXGDPQLFROD�PRXVVRQLL�
�&DOFDUD�������

3VHXGRWDFKHD�VSOHQGLGD�
�'UDSDUQDXG�������

5HWLQHOOD�ROLYHWRUXP��*PHOLQ��
�����

6SKLQFWHURFKLOD�F
�'UDSDUQDXG�������
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QRPBYDOLGH�

+\GURELD�DFXWD��'UDSDUQDXG��
������

+\SQRSKLOD�ERLVVLL��'XSX\��
������

/DXULD�VHPSURQLL��&KDUSHQWLHU��
������

/LWKRJO\SKXV�QDWLFRLGHV��&��
3IHLIIHU�������

0DFURJDVWUD�DWWHQXDWD�
�5RVVPlVVOHU�������

0H\UDUJXHULD�UDVLQL��
������

0LOD[�QLJULFDQV��3KLOLSSL�������

0RLWHVVLHULD�ORFDUGL�&RXWDJQH��
�����

0RQDFKD�FHPHQHOHD��5LVVR��
������

3DJRGXOLQD�DXVWHQLDQD��*��
1HYLOO��������

3DODFDQWKLOKLRSVLV�IDONQHUL�
&DOORW�*LUDUGL������

3DODFDQWKLOKLRSVLV�YHUYLHULL�
%HUQDVFRQL������
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+\JURPLLGDH� ��� 0ROOXVTXHV�FRQWLQHQWDX[� 6W\ORPPDWRSKRUD� *DVWURSRGD�

/DXULLGDH� �� 0ROOXVTXHV�FRQWLQHQWDX[� 6W\ORPPDWRSKRUD� *DVWURSRGD�

/LPDFLGDH� �� 0ROOXVTXHV�FRQWLQHQWDX[� 6W\ORPPDWRSKRUD� *DVWURSRGD�

/LWKRJO\SKLGDH� �� 0ROOXVTXHV�FRQWLQHQWDX[� /LWWRULQLPRUSKD� *DVWURSRGD�

/\PQDHLGDH� �� 0ROOXVTXHV�FRQWLQHQWDX[� � *DVWURSRGD�

0HJDORPDVWRPDWLGDH� �� 0ROOXVTXHV�FRQWLQHQWDX[� $UFKLWDHQLRJORVVD� *DVWURSRGD�

0LODFLGDH� �� 0ROOXVTXHV�FRQWLQHQWDX[� 6W\ORPPDWRSKRUD� *DVWURSRGD�

0RLWHVVLHULLGDH� ��� 0ROOXVTXHV�FRQWLQHQWDX[� /LWWRULQLPRUSKD� *DVWURSRGD�

1HULWLGDH� �� 0ROOXVTXHV�FRQWLQHQWDX[� &\FORQHULWLGD� *DVWURSRGD�
�

2UFXOLGDH� �� 0ROOXVTXHV�FRQWLQHQWDX[� 6W\ORPPDWRSKRUD� *DVWURSRGD�

2[\FKLOLGDH� �� 0ROOXVTXHV�FRQWLQHQWDX[� 6W\ORPPDWRSKRUD� *DVWURSRGD�

3DJRGXOLQLGDH� �� 0ROOXVTXHV�FRQWLQHQWDX[� 6W\ORPPDWRSKRUD� *DVWURSRGD�

3DUPDFHOOLGDH� �� 0ROOXVTXHV�FRQWLQHQWDX[� 6W\ORPPDWRSKRUD� *DVWURSRGD�

3K\VLGDH� �� 0ROOXVTXHV�FRQWLQHQWDX[� � *DVWURSRGD�

3ODQRUELGDH� ��� 0ROOXVTXHV�FRQWLQHQWDX[� � *DVWURSRGD�

3RPDWLLGDH� �� 0ROOXVTXHV�FRQWLQHQWDX[� /LWWRULQLPRUSKD� *DVWURSRGD�

3ULVWLORPDWLGDH� �� 0ROOXVTXHV�FRQWLQHQWDX[� 6W\ORPPDWRSKRUD� *DVWURSRGD�

3XQFWLGDH� �� 0ROOXVTXHV�FRQWLQHQWDX[� 6W\ORPPDWRSKRUD� *DVWURSRGD�

3XSLOOLGDH� �� 0ROOXVTXHV�FRQWLQHQWDX[� 6W\ORPPDWRSKRUD� *DVWURSRGD�

3\UDPLGXOLGDH� �� 0ROOXVTXHV�FRQWLQHQWDX[� 6W\ORPPDWRSKRUD� *DVWURSRGD�

6SKDHULLGDH� ��� 0ROOXVTXHV�FRQWLQHQWDX[� � %LYDOYLD�

6SKLQFWHURFKLOLGDH� �� 0ROOXVTXHV�FRQWLQHQWDX[� 6W\ORPPDWRSKRUD� *DVWURSRGD�

6XFFLQHLGDH� �� 0ROOXVTXHV�FRQWLQHQWDX[� 6W\ORPPDWRSKRUD� *DVWURSRGD�

7DWHLGDH� �� 0ROOXVTXHV�FRQWLQHQWDX[� /LWWRULQLPRUSKD� *DVWURSRGD�

7HVWDFHOOLGDH� �� 0ROOXVTXHV�FRQWLQHQWDX[� 6W\ORPPDWRSKRUD� *DVWURSRGD�

7KLDULGDH� �� 0ROOXVTXHV�FRQWLQHQWDX[� >XQDVVLJQHG@�&DHQRJDVWURSRGD� *DVWURSRGD�

7ULVVH[RGRQWLGDH� �� 0ROOXVTXHV�FRQWLQHQWDX[� 6W\ORPPDWRSKRUD� *DVWURSRGD�

7UXQFDWHOOLGDH� �� 0ROOXVTXHV�FRQWLQHQWDX[� /LWWRULQLPRUSKD� *DVWURSRGD�

7UXQFDWHOOLQLGDH� �� 0ROOXVTXHV�FRQWLQHQWDX[� 6W\ORPPDWRSKRUD� *DVWURSRGD�

8QLRQLGDH� �� 0ROOXVTXHV�FRQWLQHQWDX[� 8QLRQLGD� %LYDOYLD�

9DOORQLLGDH� �� 0ROOXVTXHV�FRQWLQHQWDX[� 6W\ORPPDWRSKRUD� *DVWURSRGD�



�

����������� ��� �±����� ���������� �̵������ ����±�±��� ��� �±����� ��������
����Ȁ�����

�

�

��&ODVVHV�GH�IUpTXHQFH
�

�

�
�

����������� ��� �±����� ���������� �̵������ ����±�±��� ��� �±����� ��������
����Ȁ�����Ȃ�ʹͲʹʹ

9DOYDWLGDH

9HUWLJLQLGDH

9LWULQLGDH
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9DOYDWLGDH�

9HUWLJLQLGDH�

9LWULQLGDH�

9LYLSDULGDH�

=RQLWLGDH�

��&ODVVHV�GH�IUpTXHQFHV��QRPEUH�GH�PDLOOHV���NP��HW�GpILQLWLRQ�GHV�VHXLOV�GH�UHSUpVHQWDWLYLWp

QEBHVS
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�� 0ROOXVTXHV�FRQWLQHQWDX[

�� 0ROOXVTXHV�FRQWL

�� 0ROOXVTXHV�FRQWLQHQWDX[

�� 0ROOXVTXHV�FRQWLQHQWDX[

�� 0ROOXVTXHV�FRQWLQHQWDX[

V��QRPEUH�GH�PDLOOHV���NP��HW�GpILQLWLRQ�GHV�VHXLOV�GH�UHSUpVHQWDWLYLWp

QEBHVS�
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0ROOXVTXHV�FRQWLQHQWDX[

0ROOXVTXHV�FRQWL

0ROOXVTXHV�FRQWLQHQWDX[

0ROOXVTXHV�FRQWLQHQWDX[

0ROOXVTXHV�FRQWLQHQWDX[

V��QRPEUH�GH�PDLOOHV���NP��HW�GpILQLWLRQ�GHV�VHXLOV�GH�UHSUpVHQWDWLYLWp

QEBPDLOOH�BPLQ
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0ROOXVTXHV�FRQWLQHQWDX[�

0ROOXVTXHV�FRQWLQHQWDX[�

0ROOXVTXHV�FRQWLQHQWDX[�

0ROOXVTXHV�FRQWLQHQWDX[�

0ROOXVTXHV�FRQWLQHQWDX[�

V��QRPEUH�GH�PDLOOHV���NP��HW�GpILQLWLRQ�GHV�VHXLOV�GH�UHSUpVHQWDWLYLWp

QEBPDLOOH�BPLQ�

�
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� 6W\ORPPDWRSKRUD

� 6W\ORPPDWRSKRUD

� $UFKLWDHQLRJORVVD

� 6W\ORPPDWRSKRUD

V��QRPEUH�GH�PDLOOHV���NP��HW�GpILQLWLRQ�GHV�VHXLOV�GH�UHSUpVHQWDWLYLWp

QEBPDLOOH�BPD[
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6W\ORPPDWRSKRUD

6W\ORPPDWRSKRUD

$UFKLWDHQLRJORVVD

6W\ORPPDWRSKRUD

V��QRPEUH�GH�PDLOOHV���NP��HW�GpILQLWLRQ�GHV�VHXLOV�GH�UHSUpVHQWDWLYLWp

QEBPDLOOH�BPD[

����

����

����

����

����

���

���

���

���

��

�Ø��� �̵����� ��� �±��������� ���� ������������� �̵±��������
�

6W\ORPPDWRSKRUD�

6W\ORPPDWRSKRUD�

$UFKLWDHQLRJORVVD�

6W\ORPPDWRSKRUD�

V��QRPEUH�GH�PDLOOHV���NP��HW�GpILQLWLRQ�GHV�VHXLOV�GH�UHSUpVHQWDWLYLWp�

QEBPDLOOH�BPD[�
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*DVWURSRGD

*DVWURSRGD

*DVWURSRGD

*DVWURSRGD

*DVWURSRGD

6HXLO�
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���
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*DVWURSRGD�

*DVWURSRGD�

*DVWURSRGD�

*DVWURSRGD�

*DVWURSRGD�
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9��1REOH��&RQVHUYDWRLUH�ERWDQLTXH�QDWLRQDO�PpGLWHUUDQpHQ���-��'HODXJH��&RQVHUYDWRLUH�G¶HVSDFHV�QDWXUHOV�GH�
3URYHQFH

�
(YDOXDWLRQ�GH�OD�UHSUpVHQWDWLRQ�GH�OD�GLYHUVLWp�WD[RQRPLTXH�G¶XQ�
JURXSH�WD[RQRPLTXH�GDQV�OH�UpVHDX�G¶DLUHV�SURWpJpHV�

*URXSH�WD[RQRPLTXH�DQDO\Vp
�

�

'RQQpHV
�

�
2EVBWRW� �QE��G¶REVHUYDWLRQV�GLVSRQLEOHV�HQ�UpJLRQ�3$&$���2EVB5�� �QE��G¶REVHUYDWLRQV�SUpVHQWHV�GDQV�OH�UpVHDX�VRXV�SURWHFWLR
2EVB5�� �QE��G¶REVHUYDWLRQV�SUpVHQWHV�GDQV�OH�UpVHDX�FRPSOHW��5��

�

5HSUpVHQWDWLRQ�G
�

�
QEBHVS�  � QE�� G¶HVSqFHV� LQGLJqQHV� HQ� UpJLRQ� 3$&$� �KRUV� DFFLGHQWHOOHV�� DQDO\VpHV� �� QEB5��  � QE�� G¶HVS�� SUpVHQWHV� GDQV� OH� UpVHDX�
SURWHFWLRQ�IRUWH���QEB5�� �QE�G¶HVS��SUpVHQWHV�GDQV�OH�UpVHDX
SURSRUWLRQ�GX�QE��G¶HVSqFH
UHSUpVHQWpHV�GDQV�OH�UpVHDX�5�

�

(VSqFHV�SULRULWDLUHV�VRXV�UHSUpVHQWpHV�GDQV�OH�UpVHDX�G¶DLUHV�SURWpJpHV�VRXV�SURWHFWLRQ�
IRUWH

(VSqFHV�PHQDFpHV��&5��(1��98��RX�G¶LQWpUrW�ELRJpRJUDSKLTXH��ODUJHPHQW�HQ�GHVVRXV�GH�OHXU�VHXLO�
GH�UHSUpV
�

QRPBYDOLGH

%R\HULD�LUHQH��%R\HU�GH�
)RQVFRORPEH�������

&DORSWHU\[�[DQWKRVWRPD�
�&KDUSHQWLHU�������

����������� ��� �±����� ���������� �̵������ ����±�±��� ��� �±����� ��������
����Ȁ�����Ȃ�ʹͲʹʹ
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9��1REOH��&RQVHUYDWRLUH�ERWDQLTXH�QDWLRQDO�PpGLWHUUDQpHQ���-��'HODXJH��&RQVHUYDWRLUH�G¶HVSDFHV�QDWXUHOV�GH�
3URYHQFH�$OSHV

(YDOXDWLRQ�GH�OD�UHSUpVHQWDWLRQ�GH�OD�GLYHUVLWp�WD[RQRPLTXH�G¶XQ�
JURXSH�WD[RQRPLTXH�GDQV�OH�UpVHDX�G¶DLUHV�SURWpJpHV�

*URXSH�WD[RQRPLTXH�DQDO\Vp

'RQQpHV�G¶RFFXUHQFH�PRELOLVpHV

2EVBWRW

������

2EVBWRW� �QE��G¶REVHUYDWLRQV�GLVSRQLEOHV�HQ�UpJLRQ�3$&$���2EVB5�� �QE��G¶REVHUYDWLRQV�SUpVHQWHV�GDQV�OH�UpVHDX�VRXV�SURWHFWLR
2EVB5�� �QE��G¶REVHUYDWLRQV�SUpVHQWHV�GDQV�OH�UpVHDX�FRPSOHW��5��

5HSUpVHQWDWLRQ�G

QEBHVS�

���

QEBHVS�  � QE�� G¶HVSqFHV� LQGLJqQHV� HQ� UpJLRQ� 3$&$� �KRUV� DFFLGHQWHOOHV�� DQDO\VpHV� �� QEB5��  � QE�� G¶HVS�� SUpVHQWHV� GDQV� OH� UpVHDX�
SURWHFWLRQ�IRUWH���QEB5�� �QE�G¶HVS��SUpVHQWHV�GDQV�OH�UpVHDX
SURSRUWLRQ�GX�QE��G¶HVSqFH
UHSUpVHQWpHV�GDQV�OH�UpVHDX�5�

(VSqFHV�SULRULWDLUHV�VRXV�UHSUpVHQWpHV�GDQV�OH�UpVHDX�G¶DLUHV�SURWpJpHV�VRXV�SURWHFWLRQ�
IRUWH�

(VSqFHV�PHQDFpHV��&5��(1��98��RX�G¶LQWpUrW�ELRJpRJUDSKLTXH��ODUJHPHQW�HQ�GHVVRXV�GH�OHXU�VHXLO�
GH�UHSUpVHQWDWLYLWp�LGpDO�GDQV�OH�UpVHDX�VRXV�SURWHFWLRQ�IRUWH�

QRPBYDOLGH�

%R\HULD�LUHQH��%R\HU�GH�
)RQVFRORPEH�������

&DORSWHU\[�[DQWKRVWRPD�
�&KDUSHQWLHU�������

� ���>�@��2GRQDWHV�
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9��1REOH��&RQVHUYDWRLUH�ERWDQLTXH�QDWLRQDO�PpGLWHUUDQpHQ���-��'HODXJH��&RQVHUYDWRLUH�G¶HVSDFHV�QDWXUHOV�GH�
$OSHV�&{WH�G¶$]XU�

(YDOXDWLRQ�GH�OD�UHSUpVHQWDWLRQ�GH�OD�GLYHUVLWp�WD[RQRPLTXH�G¶XQ�
JURXSH�WD[RQRPLTXH�GDQV�OH�UpVHDX�G¶DLUHV�SURWpJpHV�

*URXSH�WD[RQRPLTXH�DQDO\Vp

G¶RFFXUHQFH�PRELOLVpHV

2EVBWRW�

�������

2EVBWRW� �QE��G¶REVHUYDWLRQV�GLVSRQLEOHV�HQ�UpJLRQ�3$&$���2EVB5�� �QE��G¶REVHUYDWLRQV�SUpVHQWHV�GDQV�OH�UpVHDX�VRXV�SURWHFWLR
2EVB5�� �QE��G¶REVHUYDWLRQV�SUpVHQWHV�GDQV�OH�UpVHDX�FRPSOHW��5��

5HSUpVHQWDWLRQ�GHV�HVSqFHV�GDQV�OH�UpVHDX�G¶DLUHV�SURWpJpHV

QEB5��

���

QEBHVS�  � QE�� G¶HVSqFHV� LQGLJqQHV� HQ� UpJLRQ� 3$&$� �KRUV� DFFLGHQWHOOHV�� DQDO\VpHV� �� QEB5��  � QE�� G¶HVS�� SUpVHQWHV� GDQV� OH� UpVHDX�
SURWHFWLRQ�IRUWH���QEB5�� �QE�G¶HVS��SUpVHQWHV�GDQV�OH�UpVHDX
SURSRUWLRQ�GX�QE��G¶HVSqFHV�GDQV�
UHSUpVHQWpHV�GDQV�OH�UpVHDX�5��

(VSqFHV�SULRULWDLUHV�VRXV�UHSUpVHQWpHV�GDQV�OH�UpVHDX�G¶DLUHV�SURWpJpHV�VRXV�SURWHFWLRQ�

(VSqFHV�PHQDFpHV��&5��(1��98��RX�G¶LQWpUrW�ELRJpRJUDSKLTXH��ODUJHPHQW�HQ�GHVVRXV�GH�OHXU�VHXLO�
HQWDWLYLWp�LGpDO�GDQV�OH�UpVHDX�VRXV�SURWHFWLRQ�IRUWH�

�

%R\HULD�LUHQH��%R\HU�GH�
)RQVFRORPEH��������

&DORSWHU\[�[DQWKRVWRPD�
�&KDUSHQWLHU��������

���>�@��2GRQDWHV�
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�
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9��1REOH��&RQVHUYDWRLUH�ERWDQLTXH�QDWLRQDO�PpGLWHUUDQpHQ���-��'HODXJH��&RQVHUYDWRLUH�G¶HVSDFHV�QDWXUHOV�GH�
&{WH�G¶$]XU���6��9DOOHH��&RQVHUYDWRLUH�ERWDQLTXH�QDWLRQDO�DOSLQ�

(YDOXDWLRQ�GH�OD�UHSUpVHQWDWLRQ�GH�OD�GLYHUVLWp�WD[RQRPLTXH�G¶XQ�
JURXSH�WD[RQRPLTXH�GDQV�OH�UpVHDX�G¶DLUHV�SURWpJpHV�

*URXSH�WD[RQRPLTXH�DQDO\Vp�

G¶RFFXUHQFH�PRELOLVpHV

2EVBWRW� �QE��G¶REVHUYDWLRQV�GLVSRQLEOHV�HQ�UpJLRQ�3$&$���2EVB5�� �QE��G¶REVHUYDWLRQV�SUpVHQWHV�GDQV�OH�UpVHDX�VRXV�SURWHFWLR
2EVB5�� �QE��G¶REVHUYDWLRQV�SUpVHQWHV�GDQV�OH�UpVHDX�FRPSOHW��5��

HV�HVSqFHV�GDQV�OH�UpVHDX�G¶DLUHV�SURWpJpHV

QEB5��

���

QEBHVS�  � QE�� G¶HVSqFHV� LQGLJqQHV� HQ� UpJLRQ� 3$&$� �KRUV� DFFLGHQWHOOHV�� DQDO\VpHV� �� QEB5��  � QE�� G¶HVS�� SUpVHQWHV� GDQV� OH� UpVHDX�
SURWHFWLRQ�IRUWH���QEB5�� �QE�G¶HVS��SUpVHQWHV�GDQV�OH�UpVHDX

�OH�UpVHDX�5����HVSBODFB5�� �QE��G¶HVS��VRXV�UHSUpVHQWpHV�GDQV�OH�UpVHDX�5����HVS

(VSqFHV�SULRULWDLUHV�VRXV�UHSUpVHQWpHV�GDQV�OH�UpVHDX�G¶DLUHV�SURWpJpHV�VRXV�SURWHFWLRQ�

(VSqFHV�PHQDFpHV��&5��(1��98��RX�G¶LQWpUrW�ELRJpRJUDSKLTXH��ODUJHPHQW�HQ�GHVVRXV�GH�OHXU�VHXLO�
HQWDWLYLWp�LGpDO�GDQV�OH�UpVHDX�VRXV�SURWHFWLRQ�IRUWH�

QRPBYHUQDFXODLUH

$HVFKQH�SDLVLEOH��/¶�

&DORSWHU\[�[DQWKRVWRPD� &DORSWpU\[�RFFLWDQ

���>�@��2GRQDWHV��
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9��1REOH��&RQVHUYDWRLUH�ERWDQLTXH�QDWLRQDO�PpGLWHUUDQpHQ���-��'HODXJH��&RQVHUYDWRLUH�G¶HVSDFHV�QDWXUHOV�GH�
��6��9DOOHH��&RQVHUYDWRLUH�ERWDQLTXH�QDWLRQDO�DOSLQ�

(YDOXDWLRQ�GH�OD�UHSUpVHQWDWLRQ�GH�OD�GLYHUVLWp�WD[RQRPLTXH�G¶XQ�
JURXSH�WD[RQRPLTXH�GDQV�OH�UpVHDX�G¶DLUHV�SURWpJpHV�

�

G¶RFFXUHQFH�PRELOLVpHV�

2EVB5�

�����

2EVBWRW� �QE��G¶REVHUYDWLRQV�GLVSRQLEOHV�HQ�UpJLRQ�3$&$���2EVB5�� �QE��G¶REVHUYDWLRQV�SUpVHQWHV�GDQV�OH�UpVHDX�VRXV�SURWHFWLR
2EVB5�� �QE��G¶REVHUYDWLRQV�SUpVHQWHV�GDQV�OH�UpVHDX�FRPSOHW��5��

HV�HVSqFHV�GDQV�OH�UpVHDX�G¶DLUHV�SURWpJpHV

SURSB5�

�����

QEBHVS�  � QE�� G¶HVSqFHV� LQGLJqQHV� HQ� UpJLRQ� 3$&$� �KRUV� DFFLGHQWHOOHV�� DQDO\VpHV� �� QEB5��  � QE�� G¶HVS�� SUpVHQWHV� GDQV� OH� UpVHDX�
SURWHFWLRQ�IRUWH���QEB5�� �QE�G¶HVS��SUpVHQWHV�GDQV�OH�UpVHDX�FRPSOHW���SURSB5�� �SURSRUWLRQ�GX�QE��G¶HVSqFH

OH�UpVHDX�5����HVSBODFB5�� �QE��G¶HVS��VRXV�UHSUpVHQWpHV�GDQV�OH�UpVHDX�5����HVS

(VSqFHV�SULRULWDLUHV�VRXV�UHSUpVHQWpHV�GDQV�OH�UpVHDX�G¶DLUHV�SURWpJpHV�VRXV�SURWHFWLRQ�

(VSqFHV�PHQDFpHV��&5��(1��98��RX�G¶LQWpUrW�ELRJpRJUDSKLTXH��ODUJHPHQW�HQ�GHVVRXV�GH�OHXU�VHXLO�
HQWDWLYLWp�LGpDO�GDQV�OH�UpVHDX�VRXV�SURWHFWLRQ�IRUWH�
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98� 28,

(1�

28,� 17� 28,

/&� 28,

/&� 28,

98� 28,

&5�

/&� 28,

28,� /&� 28,

/&� 28,

/&� 28,

98�

&5�

(1� 28,

98�

QRPBYDOLGH� �QRP�VFLHQWLILTXH�GH�O¶HVS����QRPBYHUQDFXODLUH� �QRP�YHUQDFXODLUH�GH�O¶HVS����3URW� �HVS��SURWpJpH���XLFQ� �VWDWX
PDLOOHV�GH��NP�GH�SUpVHQFH�HQ�3$&$���1%�� �QE��GH�PDLOOHV�GH��NP�GH�SUpVHQFH�HQ�

3$&$� �� SURSB5��  � SURSRUWLRQ� GH� O¶DLUH� G¶RFFXSDWLRQ� �PDLOOH� �NP�� FRXYHUWH� SDU� OH� UpVHDX� VRXV� SURWHFWLRQ� IRUWH� ���� �� VHXLO�  � VH

�Ø��� �̵����� ��� �±��������� ���� ������������� �̵±��������
�

%LRJpR� 1%�

28,� ���

�� ���

28,� ���

28,� ����

28,� ����

28,� ���

�� ��

28,� ����

28,� ����

28,� ����

28,� ����

�� ���

�� ��

28,� ��

�� ���

QRPBYDOLGH� �QRP�VFLHQWLILTXH�GH�O¶HVS����QRPBYHUQDFXODLUH� �QRP�YHUQDFXODLUH�GH�O¶HVS����3URW� �HVS��SURWpJpH���XLFQ� �VWDWX
PDLOOHV�GH��NP�GH�SUpVHQFH�HQ�3$&$���1%�� �QE��GH�PDLOOHV�GH��NP�GH�SUpVHQFH�HQ�

3$&$� �� SURSB5��  � SURSRUWLRQ� GH� O¶DLUH� G¶RFFXSDWLRQ� �PDLOOH� �NP�� FRXYHUWH� SDU� OH� UpVHDX� VRXV� SURWHFWLRQ� IRUWH� ���� �� VHXLO�  � VH

�Ø��� �̵����� ��� �±��������� ���� ������������� �̵±��������
�

1%�� 1%�� SURSB5�

� ����

� ��� ����

� ���

� ���� ����

� ����

� ���� ����

� �� ����

� ����

� ���� ����

� ���� ����

� �����

� ��� ����

� ��� ����

� �� ����

� ���� ����

QRPBYDOLGH� �QRP�VFLHQWLILTXH�GH�O¶HVS����QRPBYHUQDFXODLUH� �QRP�YHUQDFXODLUH�GH�O¶HVS����3URW� �HVS��SURWpJpH���XLFQ� �VWDWX
PDLOOHV�GH��NP�GH�SUpVHQFH�HQ�3$&$���1%�� �QE��GH�PDLOOHV�GH��NP�GH�SUpVHQFH�HQ�

3$&$� �� SURSB5��  � SURSRUWLRQ� GH� O¶DLUH� G¶RFFXSDWLRQ� �PDLOOH� �NP�� FRXYHUWH� SDU� OH� UpVHDX� VRXV� SURWHFWLRQ� IRUWH� ���� �� VHXLO�  � VH

�Ø��� �̵����� ��� �±��������� ���� ������������� �̵±��������Ȃ� ������Ȁ����
� �

SURSB5�� VHXLO

���� ��

����� ��

���� ���

����� ��

���� ��

����� ��

����� ���

���� ��

����� ��

����� ��

���� ��

����� ���

����� ���

����� ���

����� ��

QRPBYDOLGH� �QRP�VFLHQWLILTXH�GH�O¶HVS����QRPBYHUQDFXODLUH� �QRP�YHUQDFXODLUH�GH�O¶HVS����3URW� �HVS��SURWpJpH���XLFQ� �VWDWXW�OLVWH�URXJH�XLFQ���
PDLOOHV�GH��NP�GH�SUpVHQFH�HQ�3$&$���1%�� �QE��GH�PDLOOHV�GH��NP�GH�SUpVHQFH�HQ�

3$&$� �� SURSB5��  � SURSRUWLRQ� GH� O¶DLUH� G¶RFFXSDWLRQ� �PDLOOH� �NP�� FRXYHUWH� SDU� OH� UpVHDX� VRXV� SURWHFWLRQ� IRUWH� ���� �� VHXLO�  � VHXLO� LGpDO� GH�

������Ȁ����

VHXLO�

���

���

����

���

���

���

����

���

���

���

���

����

����

����

���

W�OLVWH�URXJH�XLFQ���
PDLOOHV�GH��NP�GH�SUpVHQFH�HQ�3$&$���1%�� �QE��GH�PDLOOHV�GH��NP�GH�SUpVHQFH�HQ�

XLO� LGpDO� GH�
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(VSqFHV�VRXV�UHSUpVHQWpHV�GDQV�OH�UpVHDX�G¶DLUHV�SURWpJpHV�FRPSOHW�

(VSqFHV�ODUJHPHQW�HQ�GHVVRXV�GH�OHXU�VHXLO�GH�UHSUpVHQWDWLYLWp�LGpDO�GDQV�OH�UpVHDX�FRPSOHW��/HV�
HVSqFHV�PpFRQQXHV��''��HW�DFFLGHQWHOOHV��1$��VRQW�H[FOXHV��
�
QRPBYDOLGH� QRPBYHUQDFXODLUH� 3URW� XLFQ� %LRJpR� 1%�� 1%�� SURSB5�� VHXLO�

/HXFRUUKLQLD�GXELD��9DQGHU�
/LQGHQ��������

/HXFRUUKLQH�GRXWHXVH�
�/D��

� &5� �� �� �� ����� ����

6RPDWRFKORUD�IODYRPDFXODWD�
�9DQGHU�/LQGHQ��������

&RUGXOLH�j�WDFKHV�
MDXQHV��/D��

� 17� �� ��� ��� ����� ����

6RPDWRFKORUD�PHULGLRQDOLV�
1LHOVHQ�������

&RUGXOLH�PpULGLRQDOH� � (1� 28,� �� �� ����� ����

�
QRPBYDOLGH� �QRP�VFLHQWLILTXH�GH�O¶HVS����QRPBYHUQDFXODLUH� �QRP�YHUQDFXODLUH�GH�O¶HVS����3URW� �HVS��SURWpJpH���XLFQ� �VWDWXW�OLVWH�URXJH�XLFQ���
%LRJpR� �HVS��j�DLUH�UHVWUHLQWH���1%�� �QE��GH�PDLOOHV�GH��NP�GH�SUpVHQFH�HQ�3$&$���1%�� �QE��GH�PDLOOHV�GH��NP�GH�SUpVHQFH�HQ�3$&$���
SURSB5�� �SURSRUWLRQ�GH�O¶DLUH�G¶RFFXSDWLRQ��PDLOOH��NP��FRXYHUWH�SDU�OH�UpVHDX�FRPSOHW������VHXLO� �VHXLO�LGpDO�GH�UHSUpVHQWDWLYLWp�GDQV�OH�UpVHDX�
FRPSOHW�����
� �
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3D

�

�
�
+RWVSRWV�GH�GLYHUVLWp
�

����������� ��� �±����� ���������� �̵������ ����±�±��� ��� �±����� ��������
����Ȁ�����Ȃ�ʹͲʹʹ

3DWURQV�GH�GLYHUVLWp

+RWVSRWV�GH�GLYHUVLWp

����������� ��� �±����� ���������� �̵������ ����±�±��� ��� �±����� ��������
Ͳʹʹ�

WURQV�GH�GLYHUVLWp

+RWVSRWV�GH�GLYHUVLWp

����������� ��� �±����� ���������� �̵������ ����±�±��� ��� �±����� ��������
�

WURQV�GH�GLYHUVLWp�

+RWVSRWV�GH�GLYHUVLWp�
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�
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�

�

�
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�
�
�
�
��'pWDLO�WD[RQRPLTXH
�

IDPLOOH

$HVKQLGDH

&DORSWHU\JLGDH

&RHQDJULRQLGDH

&RUGXOHJDV

&RUGXOLLGDH
�

*RPSKLGDH

/HVWLGDH

/LEHOOXOLGDH

3ODW\FQHPLGLGDH
�
��&ODVVHV�GH
�

�
�

����������� ��� �±����� ���������� �̵������ ����±�±��� ��� �±����� ��������
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��'pWDLO�WD[RQRPLTXH

IDPLOOH�

$HVKQLGDH�

&DORSWHU\JLGDH

&RHQDJULRQLGDH

&RUGXOHJDVWULGDH

&RUGXOLLGDH�

*RPSKLGDH�

/HVWLGDH�

/LEHOOXOLGDH�

3ODW\FQHPLGLGDH

��&ODVVHV�GH�IUpTXHQFHV��QRPEUH�GH�PDLOOHV���NP��HW�GpILQLWLRQ�GHV�VHXLOV�GH�UHSUpVHQWDWLYLWp

FOBIUHT�
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��

��
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��
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���
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����������� ��� �±����� ���������� �̵������ ����±�±��� ��� �±����� ��������
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��'pWDLO�WD[RQRPLTXH�

&DORSWHU\JLGDH�

&RHQDJULRQLGDH�

WULGDH�

�

3ODW\FQHPLGLGDH�

IUpTXHQFHV��QRPEUH�GH�PDLOOHV���NP��HW�GpILQLWLRQ�GHV�VHXLOV�GH�UHSUpVHQWDWLYLWp
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QEBHVS
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IUpTXHQFHV��QRPEUH�GH�PDLOOHV���NP��HW�GpILQLWLRQ�GHV�VHXLOV�GH�UHSUpVHQWDWLYLWp
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QEBHVS�
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JURXSH�

2GRQDWHV

2GRQDWHV

2GRQDWHV

2GRQDWHV

2GRQDWHV

2GRQDWHV�

2GRQDWHV�

2GRQDWHV

2GRQDWHV

IUpTXHQFHV��QRPEUH�GH�PDLOOHV���NP��HW�GpILQLWLRQ�GHV�VHXLOV�GH�UHSUpVHQWDWLYLWp

QEBPDLOOH�BPLQ�

�

�

�

�

�

�

�

��
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RUGUH

2GRQDWHV� 2GRQDWD

2GRQDWHV� 2GRQDWD

2GRQDWHV� 2GRQDWD

2GRQDWHV� 2GRQDWD

2GRQDWHV� 2GRQDWD

2GRQDWD

2GRQDWD

2GRQDWHV�

2GRQDWHV�

IUpTXHQFHV��QRPEUH�GH�PDLOOHV���NP��HW�GpILQLWLRQ�GHV�VHXLOV�GH�UHSUpVHQWDWLYLWp

QEBPDLOOH�BPD[
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RUGUH�

2GRQDWD�

2GRQDWD�

2GRQDWD�

2GRQDWD�
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2GRQDWD�

2GRQDWD�

2GRQDWD�

2GRQDWD�

IUpTXHQFHV��QRPEUH�GH�PDLOOHV���NP��HW�GpILQLWLRQ�GHV�VHXLOV�GH�UHSUpVHQWDWLYLWp

QEBPDLOOH�BPD[

����

����

����

����

����

����

����

����

���

���
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FODVVH

+H[DSRGD

+H[DSRGD

+H[DSRGD

+H[DSRGD

+H[DSRGD

+H[DSRGD

+H[DSRGD

+H[DSRGD

+H[DSRGD

IUpTXHQFHV��QRPEUH�GH�PDLOOHV���NP��HW�GpILQLWLRQ�GHV�VHXLOV�GH�UHSUpVHQWDWLYLWp�

QEBPDLOOH�BPD[�
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FODVVH�

+H[DSRGD�

+H[DSRGD�

+H[DSRGD�
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+H[DSRGD�
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9��1REOH��&RQVHUYDWRLUH�ERWDQLTXH�QDWLRQDO�PpGLWHUUDQpHQ���-��'HODXJH��&RQVHUYDWRLUH�G¶HVSDFHV�QDWXUHOV�GH�
3URYHQFH�$OSHV�&{WH�G¶$]XU���6��9DOOHH��&RQVHUYDWRLUH�ERWDQLTXH�QDWLRQDO�DOSLQ��

�����������
3RXU� FH� JURXSH� WD[RQRPLTXH�� OHV� UpVXOWDWV� GHYURQW� rWUH� SULV� DYHF� SUXGHQFH� HQ� UDLVRQ�� G
XQH� SDUW�� GH� OD�
FDSDFLWp�GH�GpSODFHPHQW�GH�OD�PDMRULWp�GHV�HVSqFHV��G
DXWUH�SDUW��GH�O
LPSRVVLELOLWp�GH�SUHQGUH�HQ�FRPSWH�OH�
VWDWXW�ELRORJLTXH�HW�GH�SUpVHQFH�GHV�HVSqFHV�VXU�OHV�WHUULWRLUHV�G
RFFXSDWLRQ��
�
(YDOXDWLRQ�GH�OD�UHSUpVHQWDWLRQ�GH�OD�GLYHUVLWp�WD[RQRPLTXH�G¶XQ�
JURXSH�WD[RQRPLTXH�GDQV�OH�UpVHDX�G¶DLUHV�SURWpJpHV��

*URXSH�WD[RQRPLTXH�DQDO\Vp�
�

�

'RQQpHV�G¶RFFXUHQFH�PRELOLVpHV�
�

2EVBWRW� 2EVB5�� 2EVB5��

�������� ������� ��������

�
2EVBWRW� �QE��G¶REVHUYDWLRQV�GLVSRQLEOHV�HQ�UpJLRQ�3$&$���2EVB5�� �QE��G¶REVHUYDWLRQV�SUpVHQWHV�GDQV�OH�UpVHDX�VRXV�SURWHFWLRQ�IRUWH��5�����
2EVB5�� �QE��G¶REVHUYDWLRQV�SUpVHQWHV�GDQV�OH�UpVHDX�FRPSOHW��5���

�

5HSUpVHQWDWLRQ�GHV�HVSqFHV�GDQV�OH�UpVHDX�G¶DLUHV�SURWpJpHV�
�

QEBHVS� QEB5�� QEB5�� SURSB5�� SURSB5�� HVSBODFB5�� HVSBODFB5��

���� ���� ���� ����� ����� ��� ��

�
QEBHVS� �QE��G¶HVSqFHV�LQGLJqQHV�HQ�UpJLRQ�3$&$��KRUV�DFFLGHQWHOOHV��DQDO\VpHV���QEB5�� �QE��G¶HVS��SUpVHQWHV�GDQV�OH�UpVHDX�VRXV�SURWHFWLRQ�
IRUWH���QEB5�� �QE�G¶HVS��SUpVHQWHV�GDQV�OH�UpVHDX�FRPSOHW���SURSB5�� �SURSRUWLRQ�GX�QE��G¶HVSqFHV�GDQV�OH�UpVHDX�5����SURSB5�� �SURSRUWLRQ�GX�
QE��G¶HVSqFHV�GDQV�OH�UpVHDX�5����HVSBODFB5�� �QE��G¶HVS��VRXV�UHSUpVHQWpHV�GDQV�OH�UpVHDX�5����HVSBODFB5�� �QE��G¶HVS��VRXV�UHSUpVHQWpHV�
GDQV�OH�UpVHDX�5��

� �

� ���>�@��2LVHDX[��
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(VSqFHV�SULRULWDLUHV�VRXV�UHSUpVHQWpHV�GDQV�OH�UpVHDX�G¶DLUHV�SURWpJpHV�VRXV�SURWHFWLRQ�
IRUWH�

(VSqFHV�PHQDFpHV��&5��(1��98��RX�G¶LQWpUrW�ELRJpRJUDSKLTXH��ODUJHPHQW�HQ�GHVVRXV�GH�OHXU�VHXLO�
GH�UHSUpVHQWDWLYLWp�LGpDO�GDQV�OH�UpVHDX�VRXV�SURWHFWLRQ�IRUWH��
�
�

QRPBYDOLGH� QRPBYHUQDFXODLUH� 3URW� XLFQ� %LRJpR� 1%�� 1%�� SURSB5�� VHXLO�

$FDQWKLV�IODPPHD�
�/LQQDHXV��������

6L]HULQ�IODPPp� 28,� 98� �� ��� ���� ����� ���

$FURFHSKDOXV�
DUXQGLQDFHXV��/LQQDHXV��
������

5RXVVHUROOH�WXUGRwGH� 28,� 98� �� ���� ���� ����� ���

$FURFHSKDOXV�
PHODQRSRJRQ�
�7HPPLQFN��������

/XVFLQLROH�j�PRXVWDFKHV� 28,� (1� �� ��� ���� ����� ���

$FURFHSKDOXV�SDOXVWULV�
�%HFKVWHLQ��������

5RXVVHUROOH�YHUGHUROOH� 28,� 98� �� ��� ���� ����� ���

$FWLWLV�K\SROHXFRV�
�/LQQDHXV��������

&KHYDOLHU�JXLJQHWWH� 28,� 98� �� ���� ����� ����� ���

$HJROLXV�IXQHUHXV�
�/LQQDHXV��������

1\FWDOH�GH�7HQJPDOP��
&KRXHWWH�GH�7HQJPDOP�

28,� 98� �� ���� ���� ����� ���

$HJ\SLXV�PRQDFKXV�
�/LQQDHXV��������

9DXWRXU�PRLQH� 28,� &5� �� ���� ���� ����� ���

$QVHU�DQVHU��/LQQDHXV��
������

2LH�FHQGUpH� (1� �� ���� ���� ����� ���

$TXLOD�IDVFLDWD�9LHLOORW��
�����

$LJOH�GH�%RQHOOL� 28,� &5� 28,� ���� ���� ����� ���

$UGHD�DOED�/LQQDHXV��
�����
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9��1REOH��&RQVHUYDWRLUH�ERWDQLTXH�QDWLRQDO�PpGLWHUUDQpHQ���-��'HODXJH��&RQVHUYDWRLUH�G¶HVSDFHV�QDWXUHOV�GH�
3URYHQFH�$OSHV�&{WH�G¶$]XU���6��9DOOHH��&RQVHUYDWRLUH�ERWDQLTXH�QDWLRQDO�DOSLQ��
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(YDOXDWLRQ�GH�OD�UHSUpVHQWDWLRQ�GH�OD�GLYHUVLWp�WD[RQRPLTXH�G¶XQ�
JURXSH�WD[RQRPLTXH�GDQV�OH�UpVHDX�G¶DLUHV�SURWpJpHV��
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2EVBWRW� �QE��G¶REVHUYDWLRQV�GLVSRQLEOHV�HQ�UpJLRQ�3$&$���2EVB5�� �QE��G¶REVHUYDWLRQV�SUpVHQWHV�GDQV�OH�UpVHDX�VRXV�SURWHFWLRQ�IRUWH��5�����
2EVB5�� �QE��G¶REVHUYDWLRQV�SUpVHQWHV�GDQV�OH�UpVHDX�FRPSOHW��5���
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QEBHVS� �QE��G¶HVSqFHV�LQGLJqQHV�HQ�UpJLRQ�3$&$��KRUV�DFFLGHQWHOOHV��DQDO\VpHV���QEB5�� �QE��G¶HVS��SUpVHQWHV�GDQV�OH�UpVHDX�VRXV�SURWHFWLRQ�
IRUWH���QEB5�� �QE�G¶HVS��SUpVHQWHV�GDQV�OH�UpVHDX�FRPSOHW���SURSB5�� �SURSRUWLRQ�GX�QE��G¶HVSqFHV�GDQV�OH�UpVHDX�5����SURSB5�� �SURSRUWLRQ�GX�
QE��G¶HVSqFHV�GDQV�OH�UpVHDX�5����HVSBODFB5�� �QE��G¶HVS��VRXV�UHSUpVHQWpHV�GDQV�OH�UpVHDX�5����HVSBODFB5�� �QE��G¶HVS��VRXV�UHSUpVHQWpHV�
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(VSqFHV�SULRULWDLUHV�VRXV�UHSUpVHQWpHV�GDQV�OH�UpVHDX�G¶DLUHV�SURWpJpHV�VRXV�SURWHFWLRQ�
IRUWH�

(VSqFHV�PHQDFpHV��&5��(1��98��RX�G¶LQWpUrW�ELRJpRJUDSKLTXH��ODUJHPHQW�HQ�GHVVRXV�GH�OHXU�VHXLO�
GH�UHSUpVHQWDWLYLWp�LGpDO�GDQV�OH�UpVHDX�VRXV�SURWHFWLRQ�IRUWH��
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QRPBYDOLGH� QRPBYHUQDFXODLUH� 3URW� XLFQ� %LRJpR� 1%�� 1%�� SURSB5�� VHXLO�

$HURSHGHOOXV�YDULHJDWXV�
�)LVFKHU�YRQ�:DOGKHLP��
������

*RPSKRFqUH�GHV�
PRUDLQHV�
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$QRQFRQRWXV�JKLOLDQLL�
&DPHUDQR�������

$QDORWH�QRLUkWUH� � /&� 28,� ��� ���� ����� ���

$QRQFRQRWXV�OLJXVWLQXV�
*DOYDJQL�������
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$QRQFRQRWXV�PHUFDQWRXUL�
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��&ODVVHV�GH�IUpTXHQFHV��QRPEUH�GH�PD

FOBIUHT�
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�

����������� ��� �±����� ���������� �̵������ ����±�±��� ��� �±����� ��������
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��&ODVVHV�GH�IUpTXHQFHV��QRPEUH�GH�PD

QEBHVS
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����������� ��� �±����� ���������� �̵������ ����±�±��� ��� �±����� ��������
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��&ODVVHV�GH�IUpTXHQFHV��QRPEUH�GH�PD

QEBHVS�

�

�

�

�

�

�

�

�

� �

����������� ��� �±����� ���������� �̵������ ����±�±��� ��� �±����� ��������
� �

��&ODVVHV�GH�IUpTXHQFHV��QRPEUH�GH�PDLOOHV���NP��HW�GpILQLWLRQ�GHV�VHXLOV�GH�UHSUpVHQWDWLYLWp

QEBPDLOOH�BPLQ
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�

����������� ��� �±����� ���������� �̵������ ����±�±��� ��� �±����� ��������Ǧ�����Ǧ�Ø��� �̵����� ��� �±��������� ���� ������������� �̵±��������
�

LOOHV���NP��HW�GpILQLWLRQ�GHV�VHXLOV�GH�UHSUpVHQWDWLYLWp

QEBPDLOOH�BPLQ�

�

�

�

�

�

�

�

��

�Ø��� �̵����� ��� �±��������� ���� ������������� �̵±��������
�

LOOHV���NP��HW�GpILQLWLRQ�GHV�VHXLOV�GH�UHSUpVHQWDWLYLWp

QEBPDLOOH�BPD[

�Ø��� �̵����� ��� �±��������� ���� ������������� �̵±��������
�

LOOHV���NP��HW�GpILQLWLRQ�GHV�VHXLOV�GH�UHSUpVHQWDWLYLWp

QEBPDLOOH�BPD[
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���

���

�Ø��� �̵����� ��� �±��������� ���� ������������� �̵±��������
�

LOOHV���NP��HW�GpILQLWLRQ�GHV�VHXLOV�GH�UHSUpVHQWDWLYLWp�

QEBPDLOOH�BPD[�

�Ø��� �̵����� ��� �±��������� ���� ������������� �̵±��������Ȃ� ������Ȁ����
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����������� ��� �±����� ���������� �̵������ ����±�±��� ��� �±����� ��������Ǧ�����Ǧ�Ø��� �̵����� ��� �±��������� ���� ������������� �̵±��������Ȃ� ������Ȁ����
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�

�
�

������������±������ǯ����������±�±�������±�������������Ǧ�����Ǧ�Ø���
�ǯ�����������������������

9��1REOH��&RQVHUYDWRLUH�ERWDQLTXH�QDWLRQDO�PpGLWHUUDQpHQ���-��'HODXJH��&RQVHUYDWRLUH�G¶HVSDFHV�QDWXUHOV�GH�
3URYHQFH�$OSHV�&{WH�G¶$]XU���6��9DOOHH��&RQVHUYDWRLUH�ERWDQLTXH�QDWLRQDO�DOSLQ��

�����������
�
(YDOXDWLRQ�GH�OD�UHSUpVHQWDWLRQ�GH�OD�GLYHUVLWp�WD[RQRPLTXH�G¶XQ�
JURXSH�WD[RQRPLTXH�GDQV�OH�UpVHDX�G¶DLUHV�SURWpJpHV��

*URXSH�WD[RQRPLTXH�DQDO\Vp�
�

�

'RQQpHV�G¶RFFXUHQFH�PRELOLVpHV�
�

2EVBWRW� 2EVB5�� 2EVB5��

������ ������ ������

�
2EVBWRW� �QE��G¶REVHUYDWLRQV�GLVSRQLEOHV�HQ�UpJLRQ�3$&$���2EVB5�� �QE��G¶REVHUYDWLRQV�SUpVHQWHV�GDQV�OH�UpVHDX�VRXV�SURWHFWLRQ�IRUWH��5�����
2EVB5�� �QE��G¶REVHUYDWLRQV�SUpVHQWHV�GDQV�OH�UpVHDX�FRPSOHW��5���

�

5HSUpVHQWDWLRQ�GHV�HVSqFHV�GDQV�OH�UpVHDX�G¶DLUHV�SURWpJpHV�
�

QEBHVS� QEB5�� QEB5�� SURSB5�� SURSB5�� HVSBODFB5�� HVSBODFB5��

��� ��� ��� ����� ����� �� ��

�
QEBHVS�  � QE�� G¶HVSqFHV� LQGLJqQHV� HQ� UpJLRQ� 3$&$� �KRUV� DFFLGHQWHOOHV�� DQDO\VpHV� �� QEB5��  � QE�� G¶HVS�� SUpVHQWHV� GDQV� OH� UpVHDX� VRXV�
SURWHFWLRQ�IRUWH���QEB5�� �QE�G¶HVS��SUpVHQWHV�GDQV�OH�UpVHDX�FRPSOHW���SURSB5�� �SURSRUWLRQ�GX�QE��G¶HVSqFHV�GDQV�OH�UpVHDX�5����SURSB5��
 �SURSRUWLRQ�GX�QE��G¶HVSqFHV�GDQV�OH�UpVHDX�5����HVSBODFB5�� �QE��G¶HVS��VRXV�UHSUpVHQWpHV�GDQV�OH�UpVHDX�5����HVSBODFB5�� �QE��G¶HVS��
VRXV�UHSUpVHQWpHV�GDQV�OH�UpVHDX�5��

� �

� ���>�@��5HSWLOHV��



�

����������� ��� �±����� ���������� �̵������ ����±�±��� ��� �±����� ��������
����Ȁ�����

�

(VSqFHV�SULRULWDLUHV�VRXV�UHSUpVHQWpHV�GDQV�OH�UpVHDX�G¶DLUHV�SURWpJpHV�VRXV�SURWHFWLRQ�
IRUWH

(VSqFHV�PHQDFpHV��&5��(1��98��RX�G¶LQWpUrW�ELRJpRJUDSKLTXH��ODUJHPHQW�HQ�GHVVRXV�GH�OHXU�VHXLO�
GH�UH

�
�

�
QRPBYDOLGH� �QRP�VFLHQWLILTXH�GH�O¶HVS����QRPBYHUQDFXODLUH� �QRP�YHUQDFXODLUH�GH�O¶HVS����3URW� �HVS��SURWpJpH���XLFQ� �VWDWX
%LRJpR� �HVS��j�DLUH�PRQGLDOH�UHVWUHLQWH���1%�� �QE��GH
3$&$� �� SURSB5�� �SURSRUWLRQ� GH� O¶DLUH� G¶RFFXSDWLRQ� �PDLOOH� �NP�� FRXYHUWH� SDU� OH� UpVHDX� VRXV�SURWHFWLRQ� IRUWH� ���� �� VHXL
UHSUpVHQWDWLYLWp

�

(VSqFHV�VRXV�UHSUpVHQWpHV�GDQV�OH�UpVHDX�G¶DLUHV�SURWpJpHV�FRPSOHW

(VSqFHV�ODUJHPHQW�HQ�GHVVRXV�GH�OHXU�VHXLO�GH�UHSUpVHQWDWLYLWp�LGpDO�GDQV�OH�UpVHDX�FRPSOHW��/HV�
HVSqFHV�PpFRQQXHV��''��HW�DFFLGHQWHOOHV��1$��VRQW�H[FOX

�

�
QRPBYDOLGH� �QRP�VFLHQWLILTXH�GH�O¶HVS����QRPBYHUQDFXODLUH� �QRP�YHUQDFXODLUH�GH�O¶HVS����3URW� 
%LRJpR� �HVS��j�
SURSB5�� �SURSRUWLRQ�GH� O¶DLUH�G¶RFFXSDWLRQ� �PDLOOH��NP��FRXYHUWH�SDU� OH� UpVHDX�FRPSOHW� �����VHXLO� �VHXLO� LGpDO�GH� UHSUpVHQW
UpVHDX�FRPSOHW����

����������� ��� �±����� ���������� �̵������ ����±�±��� ��� �±����� ��������
����Ȁ�����Ȃ�ʹͲʹʹ

(VSqFHV�SULRULWDLUHV�VRXV�UHSUpVHQWpHV�GDQV�OH�UpVHDX�G¶DLUHV�SURWpJpHV�VRXV�SURWHFWLRQ�
IRUWH�

(VSqFHV�PHQDFpHV��&5��(1��98��RX�G¶LQWpUrW�ELRJpRJUDSKLTXH��ODUJHPHQW�HQ�GHVVRXV�GH�OHXU�VHXLO�
GH�UHSUpVHQWDWLYLWp�LGpDO�GDQV�OH�UpVHDX�VRXV�SURWHFWLRQ�IRUWH

QRPBYDOLGH

&KDOFLGHV�VWULDWXV�
�&XYLHU�������

&RURQHOOD�JLURQGLFD�
�'DXGLQ�������

(XOHSWHV�HXURSDHD�
�*HQp�������

+LHURSKLV�YLULGLIODYXV�
�/DFHSqGH�������

3VDPPRGURPXV�
HGZDUVLDQXV��$Q��
'XJqV�������

7HVWXGR�KHUPDQQL�
*PHOLQ������

9LSHUD�XUVLQLL�
�%RQDSDUWH�������

=DPHQLV�VFDODULV�
�6FKLQ]�������

QRPBYDOLGH� �QRP�VFLHQWLILTXH�GH�O¶HVS����QRPBYHUQDFXODLUH� �QRP�YHUQDFXODLUH�GH�O¶HVS����3URW� �HVS��SURWpJpH���XLFQ� �VWDWX
%LRJpR� �HVS��j�DLUH�PRQGLDOH�UHVWUHLQWH���1%�� �QE��GH
3$&$� �� SURSB5�� �SURSRUWLRQ� GH� O¶DLUH� G¶RFFXSDWLRQ� �PDLOOH� �NP�� FRXYHUWH� SDU� OH� UpVHDX� VRXV�SURWHFWLRQ� IRUWH� ���� �� VHXL
UHSUpVHQWDWLYLWp�

(VSqFHV�VRXV�UHSUpVHQWpHV�GDQV�OH�UpVHDX�G¶DLUHV�SURWpJpHV�FRPSOHW

(VSqFHV�ODUJHPHQW�HQ�GHVVRXV�GH�OHXU�VHXLO�GH�UHSUpVHQWDWLYLWp�LGpDO�GDQV�OH�UpVHDX�FRPSOHW��/HV�
HVSqFHV�PpFRQQXHV��''��HW�DFFLGHQWHOOHV��1$��VRQW�H[FOX

QRPBYDOLGH

(XOHSWHV�HXURSDHD�
�*HQp�������

+HPLGDFW\OXV�WXUFLFXV�
�/LQQDHXV�������

7HVWXGR�KHUPDQQL�
*PHOLQ������

QRPBYDOLGH� �QRP�VFLHQWLILTXH�GH�O¶HVS����QRPBYHUQDFXODLUH� �QRP�YHUQDFXODLUH�GH�O¶HVS����3URW� 
%LRJpR� �HVS��j�DLUH�UHVWUHLQWH���1%�� �QE��GH�PDLOOHV�GH��NP�GH�SUpVHQFH�HQ�3$&$���1%�� �QE��GH�PDLOOHV�GH��NP�GH�SUpVHQFH�HQ�3$&$���
SURSB5�� �SURSRUWLRQ�GH� O¶DLUH�G¶RFFXSDWLRQ� �PDLOOH��NP��FRXYHUWH�SDU� OH� UpVHDX�FRPSOHW� �����VHXLO� �VHXLO� LGpDO�GH� UHSUpVHQW
UpVHDX�FRPSOHW����

����������� ��� �±����� ���������� �̵������ ����±�±��� ��� �±����� ��������
Ͳʹʹ�

(VSqFHV�SULRULWDLUHV�VRXV�UHSUpVHQWpHV�GDQV�OH�UpVHDX�G¶DLUHV�SURWpJpHV�VRXV�SURWHFWLRQ�

(VSqFHV�PHQDFpHV��&5��(1��98��RX�G¶LQWpUrW�ELRJpRJUDSKLTXH��ODUJHPHQW�HQ�GHVVRXV�GH�OHXU�VHXLO�
SUpVHQWDWLYLWp�LGpDO�GDQV�OH�UpVHDX�VRXV�SURWHFWLRQ�IRUWH

QRPBYDOLGH�

&KDOFLGHV�VWULDWXV�
�&XYLHU��������

&RURQHOOD�JLURQGLFD�
�'DXGLQ��������

(XOHSWHV�HXURSDHD�
�*HQp��������

+LHURSKLV�YLULGLIODYXV�
�/DFHSqGH��������

3VDPPRGURPXV�
HGZDUVLDQXV��$Q��
'XJqV��������

7HVWXGR�KHUPDQQL�
*PHOLQ�������

9LSHUD�XUVLQLL�
�%RQDSDUWH��������

=DPHQLV�VFDODULV�
�6FKLQ]��������

QRPBYDOLGH� �QRP�VFLHQWLILTXH�GH�O¶HVS����QRPBYHUQDFXODLUH� �QRP�YHUQDFXODLUH�GH�O¶HVS����3URW� �HVS��SURWpJpH���XLFQ� �VWDWX
%LRJpR� �HVS��j�DLUH�PRQGLDOH�UHVWUHLQWH���1%�� �QE��GH
3$&$� �� SURSB5�� �SURSRUWLRQ� GH� O¶DLUH� G¶RFFXSDWLRQ� �PDLOOH� �NP�� FRXYHUWH� SDU� OH� UpVHDX� VRXV�SURWHFWLRQ� IRUWH� ���� �� VHXL

(VSqFHV�VRXV�UHSUpVHQWpHV�GDQV�OH�UpVHDX�G¶DLUHV�SURWpJpHV�FRPSOHW

(VSqFHV�ODUJHPHQW�HQ�GHVVRXV�GH�OHXU�VHXLO�GH�UHSUpVHQWDWLYLWp�LGpDO�GDQV�OH�UpVHDX�FRPSOHW��/HV�
HVSqFHV�PpFRQQXHV��''��HW�DFFLGHQWHOOHV��1$��VRQW�H[FOX

QRPBYDOLGH�

(XOHSWHV�HXURSDHD�
�*HQp��������

+HPLGDFW\OXV�WXUFLFXV�
�/LQQDHXV��������

7HVWXGR�KHUPDQQL�
*PHOLQ�������

QRPBYDOLGH� �QRP�VFLHQWLILTXH�GH�O¶HVS����QRPBYHUQDFXODLUH� �QRP�YHUQDFXODLUH�GH�O¶HVS����3URW� 
DLUH�UHVWUHLQWH���1%�� �QE��GH�PDLOOHV�GH��NP�GH�SUpVHQFH�HQ�3$&$���1%�� �QE��GH�PDLOOHV�GH��NP�GH�SUpVHQFH�HQ�3$&$���

SURSB5�� �SURSRUWLRQ�GH� O¶DLUH�G¶RFFXSDWLRQ� �PDLOOH��NP��FRXYHUWH�SDU� OH� UpVHDX�FRPSOHW� �����VHXLO� �VHXLO� LGpDO�GH� UHSUpVHQW
UpVHDX�FRPSOHW�����

����������� ��� �±����� ���������� �̵������ ����±�±��� ��� �±����� ��������
�

(VSqFHV�SULRULWDLUHV�VRXV�UHSUpVHQWpHV�GDQV�OH�UpVHDX�G¶DLUHV�SURWpJpHV�VRXV�SURWHFWLRQ�

(VSqFHV�PHQDFpHV��&5��(1��98��RX�G¶LQWpUrW�ELRJpRJUDSKLTXH��ODUJHPHQW�HQ�GHVVRXV�GH�OHXU�VHXLO�
SUpVHQWDWLYLWp�LGpDO�GDQV�OH�UpVHDX�VRXV�SURWHFWLRQ�IRUWH

QRPBYHUQDFXODLUH

6HSV�VWULp��/H�

&RURQHOOH�JLUR
&RURQHOOH�ERUGHODLVH

(XOHSWH�G¶(XURSH��/¶���
3K\OORGDFW\OH�G¶(XURSH

&RXOHXYUH�YHUWH�HW�MDXQH�

3VDPPRGURPH�G¶(GZDUGV�
�/H���3VDPPRGURPPH�

7HVWXGR�KHUPDQQL� 7RUWXH�G¶+HUPDQQ��/D�

9LSqUH�G¶2UVLQL��/D�

&RXOHXYUH�j�pFKHORQV��/D�

QRPBYDOLGH� �QRP�VFLHQWLILTXH�GH�O¶HVS����QRPBYHUQDFXODLUH� �QRP�YHUQDFXODLUH�GH�O¶HVS����3URW� �HVS��SURWpJpH���XLFQ� �VWDWX
%LRJpR� �HVS��j�DLUH�PRQGLDOH�UHVWUHLQWH���1%�� �QE��GH
3$&$� �� SURSB5�� �SURSRUWLRQ� GH� O¶DLUH� G¶RFFXSDWLRQ� �PDLOOH� �NP�� FRXYHUWH� SDU� OH� UpVHDX� VRXV�SURWHFWLRQ� IRUWH� ���� �� VHXL

(VSqFHV�VRXV�UHSUpVHQWpHV�GDQV�OH�UpVHDX�G¶DLUHV�SURWpJpHV�FRPSOHW

(VSqFHV�ODUJHPHQW�HQ�GHVVRXV�GH�OHXU�VHXLO�GH�UHSUpVHQWDWLYLWp�LGpDO�GDQV�OH�UpVHDX�FRPSOHW��/HV�
HVSqFHV�PpFRQQXHV��''��HW�DFFLGHQWHOOHV��1$��VRQW�H[FOX

QRPBYHUQDFXODLUH

(XOHSWH�G¶(XURSH��/¶���
3K\OORGDFW\OH�G¶(XURSH

+pPLGDFW\OH�YHUUXTXHX[��/¶�

7RUWXH�G¶+HUPDQQ��/D�

QRPBYDOLGH� �QRP�VFLHQWLILTXH�GH�O¶HVS����QRPBYHUQDFXODLUH� �QRP�YHUQDFXODLUH�GH�O¶HVS����3URW� 
DLUH�UHVWUHLQWH���1%�� �QE��GH�PDLOOHV�GH��NP�GH�SUpVHQFH�HQ�3$&$���1%�� �QE��GH�PDLOOHV�GH��NP�GH�SUpVHQFH�HQ�3$&$���

SURSB5�� �SURSRUWLRQ�GH� O¶DLUH�G¶RFFXSDWLRQ� �PDLOOH��NP��FRXYHUWH�SDU� OH� UpVHDX�FRPSOHW� �����VHXLO� �VHXLO� LGpDO�GH� UHSUpVHQW

����������� ��� �±����� ���������� �̵������ ����±�±��� ��� �±����� ��������
� �

(VSqFHV�SULRULWDLUHV�VRXV�UHSUpVHQWpHV�GDQV�OH�UpVHDX�G¶DLUHV�SURWpJpHV�VRXV�SURWHFWLRQ�

(VSqFHV�PHQDFpHV��&5��(1��98��RX�G¶LQWpUrW�ELRJpRJUDSKLTXH��ODUJHPHQW�HQ�GHVVRXV�GH�OHXU�VHXLO�
SUpVHQWDWLYLWp�LGpDO�GDQV�OH�UpVHDX�VRXV�SURWHFWLRQ�IRUWH

QRPBYHUQDFXODLUH

6HSV�VWULp��/H�

&RURQHOOH�JLURQGLQH��
&RURQHOOH�ERUGHODLVH

(XOHSWH�G¶(XURSH��/¶���
3K\OORGDFW\OH�G¶(XURSH

&RXOHXYUH�YHUWH�HW�MDXQH�
�/D�

3VDPPRGURPH�G¶(GZDUGV�
�/H���3VDPPRGURPPH�

FHQGUp�

7RUWXH�G¶+HUPDQQ��/D�

9LSqUH�G¶2UVLQL��/D�

&RXOHXYUH�j�pFKHORQV��/D�

QRPBYDOLGH� �QRP�VFLHQWLILTXH�GH�O¶HVS����QRPBYHUQDFXODLUH� �QRP�YHUQDFXODLUH�GH�O¶HVS����3URW� �HVS��SURWpJpH���XLFQ� �VWDWX
%LRJpR� �HVS��j�DLUH�PRQGLDOH�UHVWUHLQWH���1%�� �QE��GH�PDLOOHV�GH��NP�GH�SUpVHQFH�HQ�3$&$���1%�� �QE��GH�PDLOOHV�GH��NP�GH�SUpVHQFH�HQ�
3$&$� �� SURSB5�� �SURSRUWLRQ� GH� O¶DLUH� G¶RFFXSDWLRQ� �PDLOOH� �NP�� FRXYHUWH� SDU� OH� UpVHDX� VRXV�SURWHFWLRQ� IRUWH� ���� �� VHXL

(VSqFHV�VRXV�UHSUpVHQWpHV�GDQV�OH�UpVHDX�G¶DLUHV�SURWpJpHV�FRPSOHW

(VSqFHV�ODUJHPHQW�HQ�GHVVRXV�GH�OHXU�VHXLO�GH�UHSUpVHQWDWLYLWp�LGpDO�GDQV�OH�UpVHDX�FRPSOHW��/HV�
HVSqFHV�PpFRQQXHV��''��HW�DFFLGHQWHOOHV��1$��VRQW�H[FOX

QRPBYHUQDFXODLUH

(XOHSWH�G¶(XURSH��/¶���
3K\OORGDFW\OH�G¶(XURSH

+pPLGDFW\OH�YHUUXTXHX[��/¶�

7RUWXH�G¶+HUPDQQ��/D�

QRPBYDOLGH� �QRP�VFLHQWLILTXH�GH�O¶HVS����QRPBYHUQDFXODLUH� �QRP�YHUQDFXODLUH�GH�O¶HVS����3URW� 
DLUH�UHVWUHLQWH���1%�� �QE��GH�PDLOOHV�GH��NP�GH�SUpVHQFH�HQ�3$&$���1%�� �QE��GH�PDLOOHV�GH��NP�GH�SUpVHQFH�HQ�3$&$���

SURSB5�� �SURSRUWLRQ�GH� O¶DLUH�G¶RFFXSDWLRQ� �PDLOOH��NP��FRXYHUWH�SDU� OH� UpVHDX�FRPSOHW� �����VHXLO� �VHXLO� LGpDO�GH� UHSUpVHQW

����������� ��� �±����� ���������� �̵������ ����±�±��� ��� �±����� ��������Ǧ�����Ǧ�Ø��� �̵����� ��� �±��������� ���� ������������� �̵±��������
�

(VSqFHV�SULRULWDLUHV�VRXV�UHSUpVHQWpHV�GDQV�OH�UpVHDX�G¶DLUHV�SURWpJpHV�VRXV�SURWHFWLRQ�

(VSqFHV�PHQDFpHV��&5��(1��98��RX�G¶LQWpUrW�ELRJpRJUDSKLTXH��ODUJHPHQW�HQ�GHVVRXV�GH�OHXU�VHXLO�
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PDLOOHV�GH��NP�GH�SUpVHQFH�HQ�3$&$���1%�� �QE��GH�PDLOOHV�GH��NP�GH�SUpVHQFH�HQ�
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3$&$� �� SURSB5�� �SURSRUWLRQ� GH� O¶DLUH� G¶RFFXSDWLRQ� �PDLOOH� �NP�� FRXYHUWH� SDU� OH� UpVHDX� VRXV�SURWHFWLRQ� IRUWH� ���� �� VHXLO�  � VHXLO� LGpDO� GH�
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O�  � VHXLO� LGpDO� GH�
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9��1REOH��&RQVHUYDWRLUH�ERWDQLTXH�QDWLRQDO�PpGLWHUUDQpHQ���-��'HODXJH��&RQVHUYDWRLUH�G¶HVSDFHV�QDWXUHOV�GH�
3URYHQFH�$OSHV�&{WH�G¶$]XU���6��9DOOHH��&RQVHUYDWRLUH�ERWDQLTXH�QDWLRQDO�DOSLQ��

�����������
�
(YDOXDWLRQ�GH�OD�UHSUpVHQWDWLRQ�GH�OD�GLYHUVLWp�WD[RQRPLTXH�G¶XQ�
JURXSH�WD[RQRPLTXH�GDQV�OH�UpVHDX�G¶DLUHV�SURWpJpHV��

*URXSH�WD[RQRPLTXH�DQDO\Vp�
�

�

'RQQpHV�G¶RFFXUHQFH�PRELOLVpHV�
�
2EVBWRW� 2EVB5�� 2EVB5��

������� ������ �������

�
2EVBWRW� �QE��G¶REVHUYDWLRQV�GLVSRQLEOHV�HQ�UpJLRQ�3$&$���2EVB5�� �QE��G¶REVHUYDWLRQV�SUpVHQWHV�GDQV�OH�UpVHDX�VRXV�SURWHFWLRQ�IRUWH��5�����
2EVB5�� �QE��G¶REVHUYDWLRQV�SUpVHQWHV�GDQV�OH�UpVHDX�FRPSOHW��5���

�

5HSUpVHQWDWLRQ�GHV�HVSqFHV�GDQV�OH�UpVHDX�G¶DLUHV�SURWpJpHV�
�

QEBHVS� QEB5�� QEB5�� SURSB5�� SURSB5�� HVSBODFB5�� HVSBODFB5��

���� ���� ���� ����� ����� ��� ���

�
QEBHVS�  � QE�� G¶HVSqFHV� LQGLJqQHV� HQ� UpJLRQ� 3$&$� �KRUV� DFFLGHQWHOOHV�� DQDO\VpHV� �� QEB5��  � QE�� G¶HVS�� SUpVHQWHV� GDQV� OH� UpVHDX� VRXV�
SURWHFWLRQ�IRUWH���QEB5�� �QE�G¶HVS��SUpVHQWHV�GDQV�OH�UpVHDX�FRPSOHW���SURSB5�� �SURSRUWLRQ�GX�QE��G¶HVSqFHV�GDQV�OH�UpVHDX�5����SURSB5�� �
SURSRUWLRQ�GX�QE��G¶HVSqFVH�GDQV�OH�UpVHDX�5����HVSBODFB5�� �QE��G¶HVS��VRXV�UHSUpVHQWpHV�GDQV�OH�UpVHDX�5����HVSBODFB5�� �QE��G¶HVS��VRXV�
UHSUpVHQWpHV�GDQV�OH�UpVHDX�5��

� �

� ���>�@��5KRSDORFqUHV��]\JqQHV��DVFDODSKHV��
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(VSqFHV�SULRULWDLUHV�VRXV�UHSUpVHQWpHV�GDQV�OH�UpVHDX�G¶DLUHV�SURWpJpHV�VRXV�SURWHFWLRQ�
IRUWH�

(VSqFHV�PHQDFpHV��&5��(1��98��RX�G¶LQWpUrW�ELRJpRJUDSKLTXH��ODUJHPHQW�HQ�GHVVRXV�GH�OHXU�VHXLO�
GH�UHSUpVHQWDWLYLWp�LGpDO�GDQV�OH�UpVHDX�VRXV�SURWHFWLRQ�IRUWH��
�
�

QRPBYDOLGH� QRPBYHUQDFXODLUH� 3URW� XLFQ� %LRJpR� 1%��1%�� SURSB5�� VHXLO�

$GVFLWD�DOSLQD�
�$OEHUWL��������

3URFULV�GHV�$OSHV��/H���7XUTXRLVH�
GH�OD�9LQHWWH��/D��

98� 28,� �� �� ���� ����

$GVFLWD�GXMDUGLQL�
(IHWRY�	�7DUPDQ��
�����

3URFULV�GX�*pUDQLXP��/H���
7XUTXRLVH�GH�OD�6DQJXLQDLUH��/D��

17� 28,� ��� ��� ���� ����

$JODRSH�LQIDXVWD�
�/LQQDHXV��������

$JODRSp�GHV�KDLHV��/¶���=\JqQH�
GHV�(SLQHV��/D��

/&� 28,� ���� ���� ���� ���

$JULDGHV�JODQGRQ�
�3UXQQHU��������

$]XUp�GHV�6ROGDQHOOHV��/¶���$UJXV�
JULV�EOHX��/¶��

/&� 28,� ���� ���� ����� ���

$JULDGHV�
RUELWXOXV�
�3UXQQHU��������

$]XUp�GH�OD�3KDTXH��/¶���$UJXV�
D]XU��/¶���$]XUp�DOSLQ��/¶��

17� 28,� ��� ���� ����� ���

$QWKRFKDULV�
HXSKHQRLGHV�
6WDXGLQJHU�������

$XURUH�GH�3URYHQFH��/¶�� /&� 28,� ��������� ���� ���

$ULFLD�QLFLDV�
�0HLJHQ��������

$]XUp�GHV�*pUDQLXPV��/¶���$UJXV�
GHV�*pUDQLXPV��/¶��

/&� 28,� ���� ���� ����� ���

%RORULD�JUDHFD�
�6WDXGLQJHU��
������

1DFUp�GHV�%DONDQV��/H���1DFUp�
DQJXOHX[��/H��

/&� 28,� ��� ��� ����� ����

%RORULD�SDOHV�
�'HQLV�	�
6FKLIIHUP�OOHU��
������

1DFUp�VXEDOSLQ��/H���3DOqV��/H���
1DFUp�DOSLQ��/H���3DOHV��/H��

17� 28,� ���� ���� ����� ���

&DOORSKU\V�DYLV�
&KDSPDQ�������

7KpFOD�GH�O¶$UERXVLHU��/D�� /&� 28,� ��� ��� ����� ����

&DUFKDURGXV�
EDHWLFXV�
�5DPEXU��������

+HVSpULH�GH�OD�%DOORWH��/¶�� 98� 28,� ��� ���� ����� ���

&DUFKDURGXV�
IORFFLIHU��=HOOHU��
������

+HVSpULH�GX�0DUUXEH��/¶���+HVSpULH�
GH�OD�%pWRLQH��/¶���+HVSpULH�GX�
0DUUXEH��/¶���+HVSHULH�GH�OD�
*XLPDXYH��/¶���/LVHWWH��/D���
+HVSHULH�GH�OD�0DXYH��/¶���
6SLORWK\UH��/H��

/&� 28,� ���� ���� ����� ���
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&ROLDV�
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�(VSHU�������

&XSLGR�DOFHWDV�
�+RIIPDQQVHJJ��
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GXVPHWL�1DYiV��
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(UHELD�
DHWKLRSHOOXV�
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(UHELD�
DOEHUJDQXV�
�3UXQQHU�������

(UHELD�
DUYHUQHQVLV�
2EHUWK�U������

(UHELD�HSLSKURQ�
�.QRFK�������

(UHELD�HSLVW\JQH�
�+�EQHU�������

(UHELD�HXU\DOH�
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(UHELD�JRUJH�
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&DUWHURFHSKDOXV�

�3DOODV��������

+HVSpULH�
�/¶���3DOpPRQ��/H���3HWLW�3DQ��/H�

&KD]DUD�EULVHLV�
�/LQQDHXV��������

+HUPLWH��/¶���(UPLWH��/¶�

&RHQRQ\PSKD�

�3UXQQHU��������

6DW\ULRQ��/H���3KLOpD��/H�

�(VSHU��������

&DQGLGH��/H���6RXIUp�GHV�
PRQWDJQHV��/H�

&XSLGR�DOFHWDV�
�+RIIPDQQVHJJ��
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UDVH�TXHXH��/¶���$]XUp�IUrOH��/¶�

'HOHSURFWRSK\OOD�
GXVPHWL�1DYiV��
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�+RIIPDQQVHJJ��

0RLUp�SLpPRQWDLV��/H���3HWLW�1qJUH�
PRQWDJQDUG��/H�

�3UXQQHU��������

0RLUp�ODQFpROp��/H���6DW\UH�&pWR�
�/H��
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0RLUp�OXVWUp��/H���0RLUp�DUYHUQH�
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6DW\UH�0DFKDEpH��/H�
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�/¶���3DOpPRQ��/H���3HWLW�3DQ��/H��
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