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·�/HV�HQMHX[ 

·�/H�SXEOLF�SULRULWDLUH 

·��4XHOTXHV�FKLIIUHV 

·3DUWHQDULDW 

·2UJDQLVDWLRQ�QDWLRQDOH�HW�HQ�
835 

·7H[WHV�GH�UpIpUHQFH 

/HV�HQMHX[ 
>͛ĞŶƐĞŝŐŶĞŵĞŶƚ� ĞŶ�ŵŝůŝĞƵ� ƉĠŶŝƚĞŶƟĂŝƌĞ� Ɛ͛ŝŶƐĐƌŝƚ� ĚĂŶƐ� ƵŶĞ� ƉĞƌƐƉĞĐƟǀĞ�
Ě͛ĠĚƵĐĂƟŽŶ� ƉĞƌŵĂŶĞŶƚĞ͕� ĚĞ� ĨŽƌŵĂƟŽŶ� ƚŽƵƚ� ĂƵ� ůŽŶŐ� ĚĞ� ůĂ� ǀŝĞ� Ğƚ� ĚĞ�
ƉƌĠƉĂƌĂƟŽŶ�ă�ƵŶ�ĚŝƉůƀŵĞ͘� 
>Ğ� ƐĞƌǀŝĐĞ�ƉƵďůŝĐ�ĚĞ� ů͛ĠĚƵĐĂƟŽŶ�ƉƌŽƉŽƐĞ�ĂƵǆ�ƉĞƌƐŽŶŶĞƐ�ĚĠƚĞŶƵĞƐ�ƵŶĞ�
ƉƌŝƐĞ�ĞŶ�ĐŚĂƌŐĞ�Ğƚ�ƵŶĞ�ŽīƌĞ�ĚĞ�ĨŽƌŵĂƟŽŶ�ĂĚĂƉƚĠĞ͕�ĐĞ�ƋƵŝ�ůĞƵƌ�ƉĞƌŵĞƚ�
Ě͛ĂĐƋƵĠƌŝƌ� ĐŽŶŶĂŝƐƐĂŶĐĞƐ� Ğƚ� ĐŽŵƉĠƚĞŶĐĞƐ͘� >͛ĞŶƐĞŝŐŶĞŵĞŶƚ� ĐŽŶĐŽƵƌƚ�
ĂŝŶƐŝ� ă� ůĂ� ƌĠŝŶƐĞƌƟŽŶ� ĚĞƐ� ƉĞƌƐŽŶŶĞƐ� ĚĠƚĞŶƵĞƐ͘� /ů� Ă� ĠŐĂůĞŵĞŶƚ� ƉŽƵƌ�
ŵŝƐƐŝŽŶ�ĚĞ�ůĞƵƌ�ĨĂŝƌĞ�ƉĂƌƚĂŐĞƌ�ůĞƐ�ǀĂůĞƵƌƐ�ĚĞ�ůĂ�ZĠƉƵďůŝƋƵĞ͘� 
 
>͛ĂĐƟǀŝƚĠ� Ě͛ĠƚƵĚĞƐ� ĞŶ� ƉƌŝƐŽŶ� Ɛ͛ŝŶƐĐƌŝƚ� ĚĂŶƐ� ƵŶ� ĐĂĚƌĞ� ůĠŐŝƐůĂƟĨ� Ğƚ�
ŽƌŐĂŶŝƐĂƟŽŶŶĞů�ƉƌĠĐŝƐ͘�>Ă�ĨŽŶĐƟŽŶ�ĚĞ�ů͛ĠĚƵĐĂƟŽŶ�ĐŽŶƐŝƐƚĞ�ĚĞ�ŵĂŶŝğƌĞ�
ƚƌğƐ�ŐĠŶĠƌĂůĞ�ă�ƉƌĠƉĂƌĞƌ�ů͛ŝŶĚŝǀŝĚƵ�ă�ƐŽŶ�ƌƀůĞ�ƐŽĐŝĂů͘��Ŷ�ĞīĞƚ͕�ů͛ĠĚƵĐĂƟŽŶ�
ĞŶ�ƉƌŝƐŽŶ�ĞƐƚ�ƉŽƌƚĞƵƐĞ�Ě͛ƵŶ�ĞŶŐĂŐĞŵĞŶƚ�ĚĞ�ƌĞƐŽĐŝĂůŝƐĂƟŽŶ�Ğƚ� ŝŶĐĂƌŶĞ͕�
ƉĂƌ� ůĞƐ� ĚŝīĠƌĞŶƚĞƐ� � ĮŐƵƌĞƐ� ƐŽĐŝŽ-ĠĚƵĐĂƟǀĞƐ� ƋƵŝ� Ǉ� ŝŶƚĞƌǀŝĞŶŶĞŶƚ͕� ůĞ�
ŵĂŝŶƟĞŶ� ĂǀĞĐ� ů͛ĞǆƚĠƌŝĞƵƌ͘� �� ŶŽƚĞƌ� ƋƵĞ� ĚĂŶƐ� ůĞ� ĐĂĚƌĞ� ĚƵ� ĐŽŶƚĞǆƚĞ�
ĐĂƌĐĠƌĂů͕�ů͛ĂĐĐğƐ�ă�ů͛ĠĚƵĐĂƟŽŶ�ĞƐƚ�ĞŶƚĞŶĚƵ�ĐŽŵŵĞ�͗ 
ͨ� ͙�ƵŶ� ĚƌŽŝƚ� ĚĞ� ů͛ŚŽŵŵĞ� Ğƚ� ƵŶĞ� ĐŽŶĚŝƟŽŶ� ƉƌĠĂůĂďůĞ� ŝŶĚŝƐƉĞŶƐĂďůĞ�
ŶŽŶ� ƐĞƵůĞŵĞŶƚ� ƉŽƵƌ� ů͛ĂĚĂƉƚĂƟŽŶ� ĚĞƐ� ŚŽŵŵĞƐ� Ğƚ� ĚĞƐ� ĨĞŵŵĞƐ� ĂƵǆ�
ƚƌĂŶƐĨŽƌŵĂƟŽŶƐ�ƌĂƉŝĚĞƐ�ĚĞ�ůĂ�ƐŽĐŝĠƚĠ�ŵĂŝƐ�ĂƵƐƐŝ�ƉŽƵƌ�ůĞƵƌ�ƉĞƌŵĞƩƌĞ�ĚĞ�
ƉƌŽĮƚĞƌ�ƉůĞŝŶĞŵĞŶƚ�ĚĞ�ůĞƵƌ�ĐĂƉĂĐŝƚĠ�ă�ĨĂĕŽŶŶĞƌ�ůĞƵƌ�ƉƌŽƉƌĞ�ĞǆŝƐƚĞŶĐĞ�Ğƚ�
ă�ũŽƵĞƌ�ƵŶ�ƌƀůĞ�͙�ĚĂŶƐ�ůĞ�ƉƌŽŐƌğƐ�ƐŽĐŝĂů͕�ĠĐŽŶŽŵŝƋƵĞ�Ğƚ�ĐƵůƚƵƌĞů�ͩ 
;�ĚƵĐĂƟŽŶ� ĚĞƐ� ĂĚƵůƚĞƐ� Ğƚ� ĚĠǀĞůŽƉƉĞŵĞŶƚ� ĐŽŵŵƵŶĂƵƚĂŝƌĞ� �ŽŶƐĞŝů� ĚĞ�
ů͛�ƵƌŽƉĞ͕�ϭϵϴϳ͕�ƉƌŽũĞƚ�ŶΣϵͿ͘ 
 
�ĞƉƵŝƐ� ϮϬϬϲ͕� ůĞ� ĚƌŽŝƚ� ĨƌĂŶĕĂŝƐ� ŝŶƚğŐƌĞ� ůĞ� �ĂĚƌĞ� ĚĞ� ZĠĨĠƌĞŶĐĞ� ă�
ů͛�ĚƵĐĂƟŽŶ� Ğƚ� ă� ůĂ� &ŽƌŵĂƟŽŶ� ĞŶ� ƉƌŝƐŽŶ͕� ĚĞ� ƐŽƌƚĞ� ƋƵĞ� ůΖĂĐĐğƐ� ă�
ů͛ĠĚƵĐĂƟŽŶ�ƉŽƵƌ� ůĞƐ� ĚĠƚĞŶƵƐ� Ɛ͛ŽƌŐĂŶŝƐĞ� ă� ƉĂƌƟƌ� ĚƵ� ƐŽĐůĞ� ĐŽŵŵƵŶ� ĚĞ�
ĐŽŶŶĂŝƐƐĂŶĐĞƐ͕� ĚĞ� ĐŽŵƉĠƚĞŶĐĞƐ� Ğƚ� ĚĞ� ĐƵůƚƵƌĞ� ;ĐĨ͘� ĂƌƟĐůĞ� >͘� ϭϮϮ-ϭ� Ğƚ�
ƐƵŝǀĂŶƚƐ�ĚƵ��ŽĚĞ�ĚĞ�ů͛�ĚƵĐĂƟŽŶͿ͘�>Ğ�ƐŽĐůĞ�ĐŽŵŵƵŶ�ĚĞ�ƌĠĨĠƌĞŶĐĞ�ĮǆĞ�ůĞƐ�
ŵŽĚĂůŝƚĠƐ�ĚĞ�ǀĂůŝĚĂƟŽŶ�ĚĞƐ�ĂĐƋƵŝƐ͕�ĞŶ�ƉĂƌƟĐƵůŝĞƌ�ƉŽƵƌ�ůĂ�ƉƌĠƉĂƌĂƟŽŶ�Ğƚ�
ůĂ�ƉĂƐƐĂƟŽŶ�ĚĞ�ĚŝƉůƀŵĞƐ͘� 

/H�SXEOLF�SULRULWDLUH 
 
>͛ĞŶƐĞŝŐŶĞŵĞŶƚ�Ɛ͛ĂĚƌĞƐƐĞ�ĞŶ�
ƉƌŝŽƌŝƚĠ�͗ 
-ĂƵǆ�ŵŝŶĞƵƌƐ�ŝŶĐĂƌĐĠƌĠƐ�ĂĮŶ�ĚĞ�
ĐŽŶƐƚƌƵŝƌĞ�ŽƵ�ĚĞ�ƉŽƵƌƐƵŝǀƌĞ�ƵŶĞ�
ƐĐŽůĂƌŝƚĠ͖ 
-ĂƵǆ�ũĞƵŶĞƐ�ŵĂũĞƵƌƐ�ĚĂŶƐ�ůĞ�ĐĂĚƌĞ�
Ě͛ƵŶĞ�ƉŽƵƌƐƵŝƚĞ�ĚĞ�ĨŽƌŵĂƟŽŶ͖ 
-ĂƵǆ�ƉĞƌƐŽŶŶĞƐ�ŵĂũĞƵƌĞƐ�ĞŶ�
ƐŝƚƵĂƟŽŶ�Ě͛ŝůůĞƩƌŝƐŵĞ͕�ĂŶĂůƉŚĂďğƚĞƐ�
ŽƵ�ĂůůŽƉŚŽŶĞƐ�ĂĮŶ�ƋƵ͛ŝůƐ�ĂĐƋƵŝğƌĞŶƚ�
ůĞƐ�ĐŽŵƉĠƚĞŶĐĞƐ�ĚĞ�ďĂƐĞ�
ƉĞƌŵĞƩĂŶƚ�ƵŶ�ĂĐĐğƐ�ă�ůĂ�ƉŽƵƌƐƵŝƚĞ�
Ě͛ĠƚƵĚĞƐ͕�ă�ůĂ�ĨŽƌŵĂƟŽŶ�ŽƵ�ă�
ů͛ĞŵƉůŽŝ͘ 
>͛ŝůůĞƩƌŝƐŵĞ�ƚŽƵĐŚĞ�ϭϱ͕ϭй�ĚĞƐ�ĚĠƚĞŶƵƐ͘ 

4XHOTXHV�FKLIIUHV�-�$QQpH������-����� 
 
^Ƶƌ�ϳϬ�Ϭϱϵ�ƉĞƌƐŽŶŶĞƐ�ĠĐƌŽƵĠĞƐ�ŚĠďĞƌŐĠĞƐ�͗ 
Ϯϱϯϰ�ĨĞŵŵĞƐ�ƐŽŝƚ�ϯ͕ϲй�ĚĞƐ�ƉĞƌƐŽŶŶĞƐ�ĚĠƚĞŶƵĞƐ 
ϳϴϮ�ŵŝŶĞƵƌƐ�ƐŽŝƚ�ϭ͕ϭй�ĚĞƐ�ƉĞƌƐŽŶŶĞƐ�ĚĠƚĞŶƵĞƐ 

Ϯϵй�ĚĞ�ƉƌĠǀĞŶƵƐ�Ğƚ�ϳϭй�ĚĞ�ĐŽŶĚĂŵŶĠƐ 
 

�ŶǀŝƌŽŶ�Ϯϰ͕ϵй�ĚĞƐ�ƉĞƌƐŽŶŶĞƐ�ĚĠƚĞŶƵĞƐ�ƐŽŶƚ�ƐĐŽůĂƌŝƐĠĞƐ�ĞŶ�ĚĠĐĞŵďƌĞ�ϮϬϭϴ͘ 
dĂƵǆ�ĚĞ�ƌĠƵƐƐŝƚĞ�ĂƵǆ�ĚŝƉůƀŵĞƐ�ĚĞ�ϳϯ͕ϭй�ĂǀĞĐ�ƵŶ�ƚĂƵǆ�ĐŚĞǌ�ůĞƐ�ŵŝŶĞƵƌƐ�ĚĞ�ϲϱ͕ϳй 
 

WŽƵƌ�ĂƐƐƵƌĞƌ�ů͛ĞŶƐĞŝŐŶĞŵĞŶƚ�Ğƚ�ů͛ŽƌŐĂŶŝƐĂƟŽŶ͕�ĐĞ�ƐŽŶƚ�ϱϭϴ��dW�ĞŶƐĞŝŐŶĂŶƚƐ�ƟƚƵůĂŝƌĞƐ�ĚƵ�ϭĞƌ�Ğƚ�ϮŶĚ�ĚĞŐƌĠ͕�
ů͛ĠƋƵŝǀĂůĞŶƚ�ĚĞ�Ϯϰϭ��dW�ƉŽƵƌ�ůĞƐ�ŚĞƵƌĞƐ�ĂƐƐƵƌĠĞƐ�ƉĂƌ�ĚĞƐ�ǀĂĐĂƚĂŝƌĞƐ͕�ϵ��dW�ĐŽƌƌĞƐƉŽŶĚĂŶƚ�ĂƵǆ�W^z��E�Ğƚ�
ĐŽŽƌĚŽŶŶĂƚĞƵƌ�ĐŽŶƐĞŝů�D>�^�ĂƵǆƋƵĞůƐ�Ɛ͛ĂũŽƵƚĞŶƚ�ůĞƐ�ƉĞƌƐŽŶŶĞůƐ�ĚĞ�ĚŝƌĞĐƟŽŶ�Ğƚ�ĂĚũŽŝŶƚƐ�ƉŽƵƌ�Ϯϳ��dW͘ 
�ŝŶƐŝ͕�ů͛ĞŶƐĞŵďůĞ�ĚĞƐ�ŵŽǇĞŶƐ�ĞŶŐĂŐĠƐ�ƉĂƌ�ůĞ�ŵŝŶŝƐƚğƌĞ�ĚĞ�ů͛�ĚƵĐĂƟŽŶ�ŶĂƟŽŶĂůĞ�ƌĞƉƌĠƐĞŶƚĞ�ϳϵϱ��dW�;ϳϰϵ͕ϱ�ĞŶ�
ϮϬϭϳͿ� 

�ŝůĂŶ�ĂŶŶƵĞů�ĚŝƐƉŽŶŝďůĞ�ĞŶ�ƐƵŝǀĂŶƚ�ůĞ�ůŝĞŶ 
ŚƩƉ͗ͬͬǁǁǁ͘ũƵƐƟĐĞ͘ŐŽƵǀ͘ĨƌͬƉƌŝƐŽŶ-Ğƚ-ƌĞŝŶƐĞƌƟŽŶ-ϭϬϬϯϲͬůĂ-ǀŝĞ-ĞŶ-ĚĞƚĞŶƟŽŶ-ϭϬϬϯϵͬůĂ-ĨŽƌŵĂƟŽŶ-Ğƚ-ůĞŶƐĞŝŐŶĞŵĞŶƚ-ϭϮϬϬϬ͘Śƚŵů� 



�� 

/¶RUJDQLVDWLRQ�GH�O¶HQVHLJQHPHQW�HQ�PLOLHX�SpQLWHQWLDLUH� 
�%2�Q����GX����PDUV������ 

/H�GLVSRVLWLI�G
HQVHLJQHPHQW�HQ�PLOLHX�SpQLWHQWLDLUH�FRP�
SRUWH�WURLV�QLYHDX[�GH�UHVSRQVDELOLWp � 

¬�FKDTXH�pFKHORQ��XQ�SHUVRQQHO�GH�O
pGXFDWLRQ�QDWLRQDOH�
DVVXUH�OD�FRKpUHQFH�GX�GLVSRVLWLI�HW�O
DUWLFXODWLRQ�HQWUH�
O
pGXFDWLRQ�QDWLRQDOH�HW�O
DGPLQLVWUDWLRQ�SpQLWHQWLDLUH � 

-�OH�QLYHDX�QDWLRQDO�PHW�HQ�°XYUH�OHV�RULHQWDWLRQV�SROL�
WLTXHV�GpILQLHV�FRQMRLQWHPHQW�SDU�OD�GLUHFWLRQ�JpQpUDOH�GH�
O
HQVHLJQHPHQW�VFRODLUH��'JHVFR��HW�OD�GLUHFWLRQ�GH�O
DG�
PLQLVWUDWLRQ�SpQLWHQWLDLUH��'$3� � 

-�OH�UHVSRQVDEOH�QDWLRQDO�GH�O
HQVHLJQHPHQW��51(��HQ�
PLOLHX�SpQLWHQWLDLUH�HW�VRQ�DGMRLQW ��WRXW�GHX[�SHUVRQQHOV�
GX�0LQLVWqUH�GH�O¶(GXFDWLRQ�1DWLRQDOH��DFWXHOOHPHQW�GpWD�
FKp�j�OD�GLUHFWLRQ�GH�O
DGPLQLVWUDWLRQ�SpQLWHQWLDLUH 

-�OH�QLYHDX�UpJLRQDO�HVW�FHOXL�GX�SLORWDJH�HQ�UHODWLRQ�DYHF�
OHV�DXWRULWpV�UHVSRQVDEOHV�GH�O
DWWULEXWLRQ�GHV�PR\HQV�
�UHFWHXUV�G
DFDGpPLH�HW�GLUHFWHXUV�LQWHUUpJLRQDX[�GHV�
VHUYLFHV�SpQLWHQWLDLUHV� � 

-�OHV�SURYLVHXUV�-�GLUHFWHXUV�GHV�XQLWpV�SpGDJRJLTXHV�
UpJLRQDOHV��835��HW�OHXUV�DGMRLQWV�DX�QLYHDX�UpJLRQDO � 

-�OH�QLYHDX�ORFDO�HVW�FHOXL�GH�OD�PLVH�HQ�°XYUH�GH�O
HQVHL�
JQHPHQW�GDQV�OHV�pWDEOLVVHPHQWV�SpQLWHQWLDLUHV� 

-�OHV�UHVSRQVDEOHV�ORFDX[�GH�O
HQVHLJQHPHQW��5/(��DX�
QLYHDX�ORFDO� 

¬�FHV�WURLV�QLYHDX[��XQH�LQVWDQFH�GH�FRQFHUWDWLRQ�SHUPHW�DQQXHOOHPHQW�DX[�GHX[�DGPLQLVWUDWLRQV�G
pYDOXHU�OH�GLVSR�
VLWLI�G
HQVHLJQHPHQW��GH�GUHVVHU�XQ�ELODQ�GHV�PR\HQV�HQJDJpV��GHV�DFWLRQV�UpDOLVpHV�HW�GHV�UpVXOWDWV�REWHQXV��H[D�
PLQH�OHV�SURMHWV�HW�IL[H�OHV�RULHQWDWLRQV�SRXU�O
DQQpH�VXLYDQWH� 

/
XQLWp�SpGDJRJLTXH�UpJLRQDOH��835��FUppH�DX�VHLQ�GH�FKDTXH�GLUHFWLRQ�LQWHUUpJLRQDOH�GHV�VHUYLFHV�SpQLWHQWLDLUHV�
�',63��HW�GH�OD�PLVVLRQ�GHV�VHUYLFHV�SpQLWHQWLDLUHV�GH�O
RXWUH-PHU�HVW�FRQVLGpUpH�FRPPH�XQH�VWUXFWXUH�VFRODLUH�VSp�
FLDOLVpH�GRQW�OH�FODVVHPHQW�HVW�FHOXL�G
XQ�O\FpH�GH��H�FDWpJRULH��/H�UHFWRUDW�GH�UDWWDFKHPHQW�HVW�FHOXL�GH�OD�YLOOH�VLqJH�
GH�OD�GLUHFWLRQ�LQWHUUpJLRQDOH�GHV�VHUYLFHV�SpQLWHQWLDLUHV��',63�� 

&RPPH�WRXWH�VWUXFWXUH�VFRODLUH��O
835�GRLW�rWUH�GRWpH�G
XQ�SURMHW�SpGDJRJLTXH�TXL�WLHQW�FRPSWH�GHV�RULHQWDWLRQV�QD�
WLRQDOHV�GpILQLHV�FRQMRLQWHPHQW�SDU�OD�'JHVFR�HW�OD�'$3��YDOLGp�SDU�O
DXWRULWp�DFDGpPLTXH�HW�FRPPXQLTXp�j�OD�',63� 

/HV�UHFWHXUV�GHV�DFDGpPLHV�GH�OD�',63�GpOqJXHQW�OHV�PR\HQV�G
HQVHLJQHPHQW��SRVWHV�HW�KHXUHV�VXSSOpPHQWDLUHV�
HIIHFWLYHV�GHSXLV�OH�%23������DX�SURYLVHXU�-�GLUHFWHXU�GH�O
835�TXL�HVW�FKDUJp�GH�OHXU�UpSDUWLWLRQ�GDQV�OHV�XQLWpV�OR�
FDOHV�G
HQVHLJQHPHQW��8/(�� 

/H�SURYLVHXU�-�GLUHFWHXU�GH�O
835��HVW�UHVSRQVDEOH�GX�SLORWDJH�GH�O
HQVHLJQHPHQW�SpQLWHQWLDLUH�VXU�VRQ�LQWHU-UpJLRQ�
SpQLWHQWLDLUH��,O�GRLW�rWUH�DVVRFLp�j�O
HQVHPEOH�GHV�GpFLVLRQV�FRQFHUQDQW�FKDTXH�SHUVRQQHO� 

/H�UHVSRQVDEOH�ORFDO�GH�O
HQVHLJQHPHQW��5/(��DVVXUH�O
RUJDQLVDWLRQ�HW�OH�ERQ�IRQFWLRQQHPHQW�GH�O
XQLWp�ORFDOH�G
HQ�
VHLJQHPHQW��8/(���6RQ�LPSOLFDWLRQ�HW�VRQ�SRVLWLRQQHPHQW��DX�VHLQ�GH�O
pWDEOLVVHPHQW�SpQLWHQWLDLUH�GDQV�OHTXHO�LO�HVW�
DIIHFWp��VRQW�GpWHUPLQDQWV�GDQV�O
HIILFLHQFH�GH�O
8/(� 

/H�SDUWHQDULDW�HQWUH�OH�PLQLVWqUH�GH�OD�-XVWLFH�HW�OH�PLQLVWqUH�GH�O¶(GXFD�
WLRQ�QDWLRQDOH�GH�OD�-HXQHVVH�HW�GHV�6SRUWV 
�ĂŶƐ�ƵŶ�ƐŽƵŚĂŝƚ�Ě͛ŚŽŵŽŐĠŶĠŝƐĂƟŽŶ�ĚĞ�ů͛ŽƌŐĂŶŝƐĂƟŽŶ�ĚĞ�ů͛ĞŶƐĞŵďůĞ�ĚĞƐ�ƐƚƌƵĐƚƵƌĞƐ�ă�ů͛ŝŶƚĠƌŝĞƵƌ�ĚĞƐ�ƉƌŝƐŽŶƐ�Ğƚ�ƐƵŝǀĂŶƚ�ůĞƐ�ƉƌĠĐŽͲ

ŶŝƐĂƟŽŶƐ�ĞƵƌŽƉĠĞŶŶĞƐ͕�ƵŶĞ�ĐŽŶǀĞŶƟŽŶ�ĚĞ�ƉĂƌƚĞŶĂƌŝĂƚ�ĞŶƚƌĞ�ůĞ�ŵŝŶŝƐƚğƌĞ�ĚĞ�ůĂ�:ƵƐƟĐĞ�Ğƚ�ůĞ�ŵŝŶŝƐƚğƌĞ�ĚĞ�ů͛�ĚƵĐĂƟŽŶ�ŶĂƟŽŶĂůĞ�

ŽƌŐĂŶŝƐĞ�ůĂ�ƉƌĠƐĞŶĐĞ�Ě͛ĞŶƐĞŝŐŶĂŶƚƐ�ĚĂŶƐ�ƚŽƵƐ�ůĞƐ�ĠƚĂďůŝƐƐĞŵĞŶƚƐ�ƉĠŶŝƚĞŶƟĂŝƌĞƐ͘� 

�ĞƩĞ�ĐŽŶǀĞŶƟŽŶ�ƉƌĠĐŝƐĞ�ůĞƐ�ĐŽŶĚŝƟŽŶƐ�Ě͛ĂĐĐğƐ�ă�ůĂ�ĨŽƌŵĂƟŽŶ�Ğƚ�ă�ů͛ĞŶƐĞŝŐŶĞŵĞŶƚ�ĚĞƐ�ƉĞƌƐŽŶŶĞƐ�ĚĠƚĞŶƵĞƐ͕�ůĞƐ�ŽďũĞĐƟĨƐ͕�ŵŝƐͲ

ƐŝŽŶƐ�Ğƚ�ŵŽǇĞŶƐ�ŵŝƐ�ă�ĚŝƐƉŽƐŝƟŽŶ�ƉĂƌ�ůĞ�ŵŝŶŝƐƚğƌĞ�ĚĞ�ů͛�ĚƵĐĂƟŽŶ�ŶĂƟŽŶĂůĞ�Ğƚ�ůĞ�ŵŝŶŝƐƚğƌĞ�ĚĞ�ůĂ�:ƵƐƟĐĞ͘ 

hŶĞ�ŶŽƵǀĞůůĞ�ĐŽŶǀĞŶƟŽŶ�Ă�ĠƚĠ�ƐŝŐŶĠĞ�ůĞ�ϭϱ�ŽĐƚŽďƌĞ�ϮϬϭϵ�ƉĂƌ�ůĂ�'ĂƌĚĞ�ĚĞƐ�^ĐĞĂƵǆ͕�ŵŝŶŝƐƚƌĞ�ĚĞ�ůĂ�:ƵƐƟĐĞ�Ğƚ�ůĞ�ŵŝŶŝƐƚƌĞ�ĚĞ�ů͛�ĚƵͲ

ĐĂƟŽŶ�ŶĂƟŽŶĂůĞ�ă�ů͛ŽĐĐĂƐŝŽŶ�ĚĞ�ůĂ�ĐŽŵŵŝƐƐŝŽŶ�ŶĂƟŽŶĂůĞ�ĚĞ�ƐƵŝǀŝ�ĚĞ�ů͛ĞŶƐĞŝŐŶĞŵĞŶƚ͘�>Ă�ŶŽƵǀĞůůĞ�ĐŝƌĐƵůĂŝƌĞ�ĞƐƚ�ƉĂƌƵĞ�ĞŶ�ŵĂƌƐ�

ϮϬϮϬ͘��ĞƐ�ĚĞƵǆ�ƚĞǆƚĞƐ�ĚŽŝǀĞŶƚ�ƌĞƐƚĞƌ�ůĞ�ĐĂĚƌĞ�ƌĠŐůĞŵĞŶƚĂŝƌĞ�ĚƵ�ƉĂƌƚĞŶĂƌŝĂƚ�ĞŶƚƌĞ�ůĞƐ�ĚĞƵǆ�ŵŝŶŝƐƚğƌĞƐ͘ 



�� 

�ŚĂƋƵĞ�ƌĠŐŝŽŶ�ƉĠŶŝƚĞŶƟĂŝƌĞ�Ă�ƐŽŶ�hŶŝƚĠ�WĠĚĂŐŽŐŝƋƵĞ�ZĠŐŝŽŶĂůĞ�;hWZͿ͕�ƐŽŝƚ�ϵ�hWZ�ĂƵǆƋƵĞůƐ�Ɛ͛ĂũŽƵƚĞ�ůĂ�DŝƐƐŝŽŶ�
KƵƚƌĞ�DĞƌ�;DKDͿ͘ 

>ĞƐ��ƚĂďůŝƐƐĞŵĞŶƚƐ�WĠŶŝƚĞŶƟĂŝƌĞƐ�ƉŽƵƌ�DŝŶĞƵƌƐ�;�WDͿ�ĐƌĠĠĞƐ�ĞŶ�ϮϬϬϳ�ƐŽŶƚ�ƉƌĠƐĞŶƚƐ�ĚĂŶƐ�ϲ�ZĠŐŝŽŶƐ�͗�YƵŝĠǀƌĞĐŚĂŝŶ�
;'ƌĂŶĚ�EŽƌĚͿ͕�KƌǀĂƵůƚ�;'ƌĂŶĚ�KƵĞƐƚͿ͕�WŽƌĐŚĞǀŝůůĞ�;/ůĞ�ĚĞ�&ƌĂŶĐĞͿ͕�>ĂǀĂƵƌ�;^ƵĚͿ͕�>Ă�sĂůĞŶƟŶĞ�;^ƵĚ��ƐƚͿ�Ğƚ�DĠǌŝĞƵ�
;�ĞŶƚƌĞ��ƐƚͿ͘ 



�� 

7(;7(6�'(�5e)e5(1&( 
>͛ĞŶƐĞŝŐŶĞŵĞŶƚ�ĚŝƐƉĞŶƐĠ�ĚĂŶƐ�ůĞƐ�ĠƚĂďůŝƐƐĞŵĞŶƚƐ�ƉĠŶŝƚĞŶƟĂŝƌĞƐ�ĐŽƌƌĞƐƉŽŶĚ�ă�ƵŶ�ĚƌŽŝƚ�ƉŽƵƌ�ůĞƐ�ƉĞƌƐŽŶŶĞƐ�ƉƌŝǀĠĞƐ�ĚĞ�ůŝďĞƌƚĠ͘�>Ğ�
ĚƌŽŝƚ�ă�ů͛ĠĚƵĐĂƟŽŶ�ĐŽŶƐƟƚƵĞ�ƵŶ�ĚƌŽŝƚ�ĨŽŶĚĂŵĞŶƚĂů�Ğƚ�ƵŶŝǀĞƌƐĞů͕�ĂĸƌŵĠ�ĂƵƐƐŝ�ďŝĞŶ�ƉĂƌ�ůĞ�ĐŽƌƉƵƐ�ůĠŐŝƐůĂƟĨ�ĨƌĂŶĕĂŝƐ�ƋƵĞ�ƉĂƌ�ůĞ�
ĚƌŽŝƚ�ŝŶƚĞƌŶĂƟŽŶĂů͘�dŽƵƚĞƐ�ůĞƐ�ƉĞƌƐŽŶŶĞƐ�ĚĠƚĞŶƵĞƐ�ĚŽŝǀĞŶƚ�ĂǀŽŝƌ�ĂĐĐğƐ�ă�ƵŶĞ�ĠĚƵĐĂƟŽŶ�ĚĞ�ƋƵĂůŝƚĠ͕�ĠƋƵŝǀĂůĞŶƚĞ�ă�ĐĞůůĞ�ĚŝƐƉĞŶͲ
ƐĠĞ�ĚĂŶƐ�ůĞ�ŵŽŶĚĞ�ĞǆƚĠƌŝĞƵƌ͘ 

>ĞƐ�ƚĞǆƚĞƐ�ĚĞ�ƌĠĨĠƌĞŶĐĞ�ƋƵŝ�ƐƵŝǀĞŶƚ�ƉŽƐĞŶƚ�ůĞ�ĐĂĚƌĞ�ĚĞ�ů͛ĠĚƵĐĂƟŽŶ�Ğƚ�ĚĞ�ů͛ĞŶƐĞŝŐŶĞŵĞŶƚ�ĞŶ�ŵŝůŝĞƵ�ƉĠŶŝƚĞŶƟĂŝƌĞ͘� 

�ĠĐůĂƌĂƟŽŶ�ƵŶŝǀĞƌƐĞůůĞ�ĚĞƐ�ĚƌŽŝƚƐ�ĚĞ�ů͛ŚŽŵŵĞ͕�ĂĚŽƉƚĠĞ�ůĞ�ϭϬ�ĚĠĐĞŵďƌĞ�ϭϵϰϴ 

�ƌƟĐůĞ�Ϯϲ͘ϭ�͗�dŽƵƚĞ�ƉĞƌƐŽŶŶĞ�Ă�ĚƌŽŝƚ�ă�ů͛ĠĚƵĐĂƟŽŶ͘ 

>Žŝ�ƉĠŶŝƚĞŶƟĂŝƌĞ͕�ĂĚŽƉƚĠĞ�ůĞ�Ϯϰ�ŶŽǀĞŵďƌĞ�ϮϬϬϵ 

^ĞĐƟŽŶ�Ϯ͕��ƌƟĐůĞ�Ϯϳ�͗�dŽƵƚĞ�ƉĞƌƐŽŶŶĞ�ĐŽŶĚĂŵŶĠĞ�ĞƐƚ�ƚĞŶƵĞ�Ě͛ĞǆĞƌĐĞƌ�ĂƵ�ŵŽŝŶƐ�ů͛ƵŶĞ�ĚĞƐ�ĂĐƟǀŝƚĠƐ�ƋƵŝ�ůƵŝ�ĞƐƚ�ƉƌŽƉŽƐĠĞ�͘͘͘͘�
>ŽƌƐƋƵĞ�ůĂ�ƉĞƌƐŽŶŶĞ�ĐŽŶĚĂŵŶĠĞ�ŶĞ�ŵĂŠƚƌŝƐĞ�ƉĂƐ�ůĞƐ�ĞŶƐĞŝŐŶĞŵĞŶƚƐ�ĨŽŶĚĂŵĞŶƚĂƵǆ͕�ů͛ĂĐƟǀŝƚĠ�ĐŽŶƐŝƐƚĞ�ƉĂƌ�ƉƌŝŽƌŝƚĠ�ĞŶ�ů͛ĂƉͲ
ƉƌĞŶƟƐƐĂŐĞ�ĚĞ�ůĂ�ůĞĐƚƵƌĞ͕�ĚĞ�ů͛ĠĐƌŝƚƵƌĞ�Ğƚ�ĚƵ�ĐĂůĐƵů͘�>ŽƌƐƋƵ͛ĞůůĞ�ŶĞ�ŵĂŠƚƌŝƐĞ�ƉĂƐ�ůĂ�ůĂŶŐƵĞ�ĨƌĂŶĕĂŝƐĞ͕�ů͛ĂĐƟǀŝƚĠ�ĐŽŶƐŝƐƚĞ�ƉĂƌ�ƉƌŝŽͲ
ƌŝƚĠ�ĞŶ�ƐŽŶ�ĂƉƉƌĞŶƟƐƐĂŐĞ͘�>͛ŽƌŐĂŶŝƐĂƟŽŶ�ĚĞƐ�ĂƉƉƌĞŶƟƐƐĂŐĞƐ�ĞƐƚ�ĂŵĠŶĂŐĠĞ�ůŽƌƐƋƵ͛ĞůůĞ�ĞǆĞƌĐĞ�ƵŶĞ�ĂĐƟǀŝƚĠ�ĚĞ�ƚƌĂǀĂŝů͘ 

^ĞĐƟŽŶ�ϵ͕��ƌƟĐůĞ�ϲϬ�͗�>ĞƐ�ŵŝŶĞƵƌƐ�ĚĠƚĞŶƵƐ͕�ůŽƌƐƋƵ͛ŝůƐ�ŶĞ�ƐŽŶƚ�ƉĂƐ�ƐŽƵŵŝƐ�ă�ů͛ŽďůŝŐĂƟŽŶ�ƐĐŽůĂŝƌĞ͕�ƐŽŶƚ�ƚĞŶƵƐ�ĚĞ�ƐƵŝǀƌĞ�ƵŶĞ�ĂĐƟͲ
ǀŝƚĠ�ă�ĐĂƌĂĐƚğƌĞ�ĠĚƵĐĂƟĨ͘ 

�ŽĚĞ�ĚĞ�ů͛ĠĚƵĐĂƟŽŶ 

�ƌƟĐůĞ�>͘ϭϭϭ-ϭ�͗�>͛ĠĚƵĐĂƟŽŶ�ĞƐƚ�ůĂ�ƉƌĞŵŝğƌĞ�ƉƌŝŽƌŝƚĠ�ŶĂƟŽŶĂůĞ͘�>Ğ�ƐĞƌǀŝĐĞ�ƉƵďůŝĐ�ĚĞ�ů͛ĠĚƵĐĂƟŽŶ�͘͘͘�ĐŽŶƚƌŝďƵĞ�ă�ů͛ĠŐĂůŝƚĠ�ĚĞƐ�
ĐŚĂŶĐĞƐ�Ğƚ�ă�ůƵƩĞƌ�ĐŽŶƚƌĞ�ůĞƐ�ŝŶĠŐĂůŝƚĠƐ�ƐŽĐŝĂůĞƐ�Ğƚ�ƚĞƌƌŝƚŽƌŝĂůĞƐ�ĞŶ�ŵĂƟğƌĞ�ĚĞ�ƌĠƵƐƐŝƚĞ�ƐĐŽůĂŝƌĞ�Ğƚ�ĠĚƵĐĂƟǀĞ�͘͘͘͘�KƵƚƌĞ�ůĂ�
ƚƌĂŶƐŵŝƐƐŝŽŶ�ĚĞƐ�ĐŽŶŶĂŝƐƐĂŶĐĞƐ͕�ůĂ�EĂƟŽŶ�ĮǆĞ�ĐŽŵŵĞ�ŵŝƐƐŝŽŶ�ƉƌĞŵŝğƌĞ�ă�ů͛ĠĐŽůĞ�ĚĞ�ĨĂŝƌĞ�ƉĂƌƚĂŐĞƌ�ĂƵǆ�ĠůğǀĞƐ�ůĞƐ�ǀĂůĞƵƌƐ�ĚĞ�
ůĂ�ZĠƉƵďůŝƋƵĞ�͘͘͘͘�>Ğ�ĚƌŽŝƚ�ă�ů͛ĠĚƵĐĂƟŽŶ�ĞƐƚ�ŐĂƌĂŶƟ�ă�ĐŚĂĐƵŶ�ĂĮŶ�ĚĞ�ůƵŝ�ƉĞƌŵĞƩƌĞ�ĚĞ�ĚĠǀĞůŽƉƉĞƌ�ƐĂ�ƉĞƌƐŽŶŶĂůŝƚĠ͕�Ě͛ĠůĞǀĞƌ�
ƐŽŶ�ŶŝǀĞĂƵ�ĚĞ�ĨŽƌŵĂƟŽŶ�ŝŶŝƟĂůĞ�Ğƚ�ĐŽŶƟŶƵĞ͕�ĚĞ�Ɛ͛ŝŶƐĠƌĞƌ�ĚĂŶƐ�ůĂ�ǀŝĞ�ƐŽĐŝĂůĞ�Ğƚ�ƉƌŽĨĞƐƐŝŽŶŶĞůůĞ͕�Ě͛ĞǆĞƌĐĞƌ�ƐĂ�ĐŝƚŽǇĞŶŶĞƚĠ͘ 

�ƌƟĐůĞ�>͘ϭϮϮ-Ϯ�͗�dŽƵƚ�ĠůğǀĞ�ƋƵŝ͕�ă�ů͛ŝƐƐƵĞ�ĚĞ�ůĂ�ƐĐŽůĂƌŝƚĠ�ŽďůŝŐĂƚŽŝƌĞ͕�Ŷ͛Ă�ƉĂƐ�ĂƩĞŝŶƚ�ƵŶ�ŶŝǀĞĂƵ�ĚĞ�ĨŽƌŵĂƟŽŶ�ƐĂŶĐƟŽŶŶĠ�ƉĂƌ�ƵŶ�
ĚŝƉůƀŵĞ�ŶĂƟŽŶĂů�ŽƵ�ƵŶ�ƟƚƌĞ�ƉƌŽĨĞƐƐŝŽŶŶĞů�ĞŶƌĞŐŝƐƚƌĠ�Ğƚ�ĐůĂƐƐĠ�ĂƵ�ŶŝǀĞĂƵ�s�;ĠƋƵŝǀĂůĂŶƚ�ĂƵ�ŶŝǀĞĂƵ���Wͬ��Wͬ�E�Ϳ�ĚŽŝƚ�ƉŽƵǀŽŝƌ�
ƉŽƵƌƐƵŝǀƌĞ�ĚĞƐ�ĠƚƵĚĞƐ�ĂĮŶ�Ě͛ĂĐƋƵĠƌŝƌ�ĐĞ�ĚŝƉůƀŵĞ�ŽƵ�ĐĞ�ƟƚƌĞ͘�>͛�ƚĂƚ�ƉƌĠǀŽŝƚ�ůĞƐ�ŵŽǇĞŶƐ�ŶĠĐĞƐƐĂŝƌĞƐ͕�ĚĂŶƐ�ů͛ĞǆĞƌĐŝĐĞ�ĚĞ�ƐĞƐ�
ĐŽŵƉĠƚĞŶĐĞƐ͕�ă�ůĂ�ƉƌŽůŽŶŐĂƟŽŶ�ĚĞ�ƐĐŽůĂƌŝƚĠ�ƋƵŝ�ĞŶ�ĚĠĐŽƵůĞ͘ 

�ŽĚĞ�ĚĞ�ƉƌŽĐĠĚƵƌĞ�ƉĠŶĂůĞ 

�ƌƟĐůĞ��ϰϯϲ�͗�>͛ĞŶƐĞŝŐŶĞŵĞŶƚ�ƉƌŝŵĂŝƌĞ�ĞƐƚ�ĂƐƐƵƌĠ�ĚĂŶƐ�ƚŽƵƐ�ůĞƐ�ĠƚĂďůŝƐƐĞŵĞŶƚƐ�ƉĠŶŝƚĞŶƟĂŝƌĞƐ͘�>ĞƐ�ĐŽŶĚĂŵŶĠƐ�ƋƵŝ�ŶĞ�ƐĂǀĞŶƚ�
ƉĂƐ�ůŝƌĞ͕�ĠĐƌŝƌĞ�ŽƵ�ĐĂůĐƵůĞƌ�ĐŽƵƌĂŵŵĞŶƚ�ĚŽŝǀĞŶƚ�ďĠŶĠĮĐŝĞƌ�ĚĞ�ĐĞƚ�ĞŶƐĞŝŐŶĞŵĞŶƚ͘�>ĞƐ�ĂƵƚƌĞƐ�ĚĠƚĞŶƵƐ�ƉĞƵǀĞŶƚ�Ǉ�ġƚƌĞ�ĂĚŵŝƐ�ƐƵƌ�
ůĞƵƌ�ĚĞŵĂŶĚĞ͘��ĞƐ�ĐŽƵƌƐ�ƐƉĠĐŝĂƵǆ�ƐŽŶƚ�ŽƌŐĂŶŝƐĠƐ�ƉŽƵƌ�ůĞƐ�ŝůůĞƩƌĠƐ�ĂŝŶƐŝ�ƋƵĞ�ƉŽƵƌ�ĐĞƵǆ�ƋƵŝ�ŶĞ�ƉĂƌůĞŶƚ�Ŷŝ�Ŷ͛ĠĐƌŝǀĞŶƚ�ůĂ�ůĂŶŐƵĞ�
ĨƌĂŶĕĂŝƐĞ͘ 

�ƌƟĐůĞ��͘ϱϭϲ�͗�>Ă�ĐŽŶƟŶƵŝƚĠ�ĚĞ�ů͛ĂĐĐğƐ�ĚƵ�ŵŝŶĞƵƌ�ĚĠƚĞŶƵ�ă�ů͛ĞŶƐĞŝŐŶĞŵĞŶƚ�ŽƵ�ă�ůĂ�ĨŽƌŵĂƟŽŶ�ĞƐƚ�ĂƐƐƵƌĠĞ͕�ƋƵĞů�ƋƵĞ�ƐŽŝƚ�ƐŽŶ�
ąŐĞ͕�ĐŽŶĨŽƌŵĠŵĞŶƚ�ĂƵǆ�ĚŝƐƉŽƐŝƟŽŶƐ�ĚĞƐ�ůŝǀƌĞƐ�/Ğƌ�Ğƚ�///�ĚƵ�ĐŽĚĞ�ĚĞ�ů͛ĠĚƵĐĂƟŽŶ͘�hŶ�ďŝůĂŶ�ƉĠĚĂŐŽŐŝƋƵĞ�ĞƐƚ�ƌĠĂůŝƐĠ�ĂƵƉƌğƐ�ĚĞ�
ĐŚĂƋƵĞ�ŵŝŶĞƵƌ�ĞŶƚƌĂŶƚ͘ 

�ƌƟĐůĞ��͘ϱϭϳ�͗�>͛ĞŶƐĞŝŐŶĞŵĞŶƚ�ŽƵ�ůĂ�ĨŽƌŵĂƟŽŶ�ĐŽŶƐƟƚƵĞŶƚ�ůĂ�ƉĂƌƚ�ůĂ�ƉůƵƐ�ŝŵƉŽƌƚĂŶƚĞ�ĚĞ�ů͛ĞŵƉůŽŝ�ĚƵ�ƚĞŵƉƐ�ĚƵ�ŵŝŶĞƵƌ�ŝŶĐĂƌͲ
ĐĠƌĠ͘ 

ZğŐůĞƐ�ƉĠŶŝƚĞŶƟĂŝƌĞƐ�ĞƵƌŽƉĠĞŶŶĞƐ͕�ĂĚŽƉƚĠĞƐ�ƉĂƌ�ůĞ��ŽŵŝƚĠ�ĚĞƐ�DŝŶŝƐƚƌĞƐ�ůĞ�ϭϭ�ũĂŶǀŝĞƌ�ϮϬϬϲ 
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