
WĂŐĞ�ϰ 

 

Dh>d/^WKZd^����WZ/Ed�DW^ 
�ĞƩĞ�ĂŶŶĠĞ�ůĞ�ŵƵůƟƐƉŽƌƚ�ĂƵƌĂ�ůŝĞƵ�ůĂ�ƐĞŵĂŝŶĞ�ĚƵ�ϭϯ�ĂƵ�ϭϳ�Ăǀƌŝů͘ 
 
WƌŽŐƌĂŵŵĞ�͗� 

dĂƌŝĨƐ�͗� ϱΦ�ůĂ�ĚĞŵŝ�ũŽƵƌŶĠĞ� 

 ϴΦ�ůĂ�ũŽƵƌŶĠĞ�ĐŽŵƉůğƚĞ� 

 ϭϮΦ�ůĞ�ǀĞŶĚƌĞĚŝ�;ƐŽƌƟĞ�ƉŝƐĐŝŶĞͿ 

/ŶƐĐƌŝƉƟŽŶƐ�ĂƵƉƌğƐ�ĚƵ�ƐĞĐƌĠƚĂƌŝĂƚ�ĚĞ�ůĂ�ŵĂŝƌŝĞ�ĂƵ�ϬϮ-ϵϳ-ϰϮ-Ϯϵ-ϴϵ�ĂǀĂŶƚ�ůĞ�ϳ�Ăǀƌŝů͘ ,16&5,9(=-9286�
6$16�7$5'(5 

  
  

>hE�/�ϭϯ�
�sZ/> 

D�Z�/�ϭϰ��sZ/> D�Z�Z��/�ϭϱ��sZ/> :�h�/�ϭϲ��sZ/> s�E�Z��/�ϭϳ��sZ/> 

ϵ, 
ϵ,ϭϱ 

  
  
  
  
  

&�Z/� 

���h�/> ���h�/> ���h�/> ��W�Zd�ϵ,ϭϱ 
WKhZ�>K�D/E� 

ϵ,ϭϱ 
ϭϬ,ϯϬ 

��Z��/E��>���Z 
/E/d/�d/KE 

d/Z���>͛�Z� 
/E/d/�d/KE 

�d,>�d/^D� ϵ,ϰϱ-ϭϮ,ϰϱ 
  

�KhZ^���͛KZ/�Ed�d/KE 
�hdd�����Yh/^d/E/����>K�Ͳ

D/E� 
  

ϭϬ,ϰϱ 
ϭϮ,ϬϬ 

</E��>> d�,Kh�<��>> �/�d,>KE���Z��/E��
>���Z 

ϭϮ, 
ϭϯ, 

Z�W�^ Z�W�^ Z�W�^ 

ϭϯ, 
ϭϰ,ϰϱ 

�,�>>�E'� 
����d,>KE�;ϭϬ�ƐƉŽƌƚƐͿ 

W�Z��Yh/W� 

�,�>>�E'� 
�d/Z���>͛�Z� 

^KZd/��sdd 
  

;ĐĂƐƋƵĞ�ŽďůŝŐĂƚŽŝƌĞ�н�
ǀĠůŽ�ĞŶ�ďŽŶ�ĠƚĂƚͿ 

ϭϯ,-ϭϰ, 
Z�W�^ 

  
ϭϱ,ϬϬ 
ϭϲ,ϭϱ 

��^���>> ϭϰ,-ϭϲ,ϯϬ 
  

W/^�/E� 
��EdZ���Yh�>h�����>K�Ͳ

D/E� 

ϭϲ,ϭϱ 
ϭϲ,ϯϬ 

'Khd�Z 'Khd�Z 'Khd�Z 

  ϭϳ, 
'Khd�Z��d��>KdhZ�����

^d�'� 
Z�D/^����^�Z��KDW�E^�^ 

DŽƚ�ĚƵ�DĂŝƌĞ 
 
/H�'pEDW�G¶2ULHQWDWLRQV�%XGJpWDLUHV �GH�OD�FRPPXQH�GH�*XpKHQQR�D�pWp�SUpVHQWp�DX[�pOXV�PXQL�
FLSDX[� OH���� IpYULHU� �����SDU�0RQVLHXU�-HDQ-0LFKHO�6FKPLWW�� ,O� V¶DJLVVDLW� G¶XQH�SUHPLqUH�SRXU� OD�
FRPPXQH�TXL�Q¶HVW� SDV�GLVSHQVpH�G¶XQH� WHOOH� REOLJDWLRQ�HQ� OD�PDWLqUH�PDLV�TXL� SHXW�� JUkFH�j� OD�
PXWXDOLVDWLRQ��SURILWHU�GH�WHOV�VHUYLFHV� /¶REMHFWLI�G¶XQ�WHO�GpEDW�HVW�GH�UHQIRUFHU� OD�GpPRFUDWLH�
SDUWLFLSDWLYH�HQ�LQVWDXUDQW�XQH�GLVFXVVLRQ�DX�VHLQ�GH�O¶DVVHPEOpH�GpOLEpUDQWH�VXU�OHV�SULRUL�
WpV�HW�OHV�pYROXWLRQV�GH�OD�VLWXDWLRQ�ILQDQFLqUH�GH�OD�FROOHFWLYLWp��,O�GRQQH�pJDOHPHQW�DX[�pOXV�
OD�SRVVLELOLWp�GH�V¶H[SULPHU�VXU� OD�VLWXDWLRQ�ILQDQFLqUH�GH� OD�FRPPXQH��$�FHWWH�RFFDVLRQ��TXHOTXHV�
FKLIIUHV�RQW�pWp�PLV�HQ�DYDQW����pOXV�pWDLHQW�SUpVHQWV� 
/D�FDSDFLWp�G\QDPLTXH�GH�GpVHQGHWWHPHQW� UHSUpVHQWH�����DQQpHV SRXU�UHPERXUVHU�OH�FDSLWDO�
GH�OD�GHWWH�HQ����� �  
/HV�GpSHQVHV�UpHOOHV�GH�IRQFWLRQQHPHQW�GLPLQXHQW��5DSSRUWpHV�j�O¶KDELWDQW��OHV�GpSHQVHV�GH�IRQF�
WLRQQHPHQW�GH�O¶DQQpH������DWWHLJQHQW����¼�SRXU�*XpKHQQR��OD�PR\HQQH�GH�OD�VWUDWH�HQ������pWDLW�
GH����¼�SDU�KDELWDQW�DX�QDWLRQDO�� 
6WUXFWXUHOOHPHQW��OD�ILVFDOLWp�UHSUpVHQWH�������GHV�UHFHWWHV�UpHOOHV�GH�IRQFWLRQQHPHQW�HQ������HW�OD�
'*)��GRWDWLRQ�JOREDOH�GH�IRQFWLRQQHPHQW��UHSUpVHQWH������� 
/H� SURJUDPPH� G¶LQYHVWLVVHPHQW� VXU� OD� SpULRGH� ����-����� DWWHLQW� ���� PLOOLRQV� G¶HXURV��
/¶pSDUJQH�QHWWH�D�UHSUpVHQWp��������¼�VRLW�����GX�ILQDQFHPHQW��/D�FRPPXQH�D�PRELOLVp� 
�������¼�G¶HPSUXQW�VXU�FHWWH�SpULRGH� 
*OREDOHPHQW��LO�IDXW�UHVWHU�YLJLODQW�VXU�OHV�HIIHWV�GH�OD�UpIRUPH�GH�OD�WD[H�G¶KDELWDWLRQ��O¶pYROXWLRQ�GHV�
GRWDWLRQV�GH�SpUpTXDWLRQ�HW�GX�)3,&��IRQGV�QDWLRQDO�GH�SpUpTXDWLRQ�GHV�UHVVRXUFHV� LQWHUFRPPX�
QDOHV�HW�FRPPXQDOHV��  
/H�TXRUXP�Q¶pWDQW�SDV�DWWHLQW�ORUV�GH�FHWWH�VpDQFH�GX����IpYULHU���OH�UHVWH�GH�O¶RUGUH�GX�MRXU�D�pWp�
UHSRUWp�j�OD�VpDQFH�GX����IpYULHU������ORUV�GH�ODTXHOOH�OHV�FRPSWHV�DGPLQLVWUDWLIV������RQW�SX�rWUH�
YRWpV� 
(Q�������OH�EXGJHW�SULQFLSDO�HQ�VHFWLRQ�GH�IRQFWLRQQHPHQW�UHSUpVHQWDLW���� ������¼�GH�GpSHQVHV�
SRXU���� ������¼�GH�UHFHWWHV�VRLW�XQ�H[FpGHQW�GH�FO{WXUH�GH���� ������¼�TXL�SRXUUD�rWUH�YLUp�SDU�
GpOLEpUDWLRQ�PRGLILFDWLYH�HQ�VHFWLRQ�G
LQYHVWLVVHPHQW� 
/H�EXGJHW�DVVDLQLVVHPHQW��VHFWLRQ�GH�IRQFWLRQQHPHQW�SUpVHQWH�pJDOHPHQW�XQ�H[FpGHQW�GH�FO{WXUH�
GH�� ������¼�HW�VHFWLRQ �G¶LQYHVWLVVHPHQW�XQ�GpILFLW�GH��� �������¼��/HV� WUDYDX[�G
H[WHQVLRQ�GX�
UpVHDX�G
DVVDLQLVVHPHQW�FROOHFWLI�RQW�G��rWUH�UHSRUWpV�HQ������ 
/H�EXGJHW�ORWLVVHPHQW��VHFWLRQ�GH�IRQFWLRQQHPHQW�UHSUpVHQWH�XQ�GpILFLW�GH�FO{WXUH��������¼�HW�VHF�
WLRQ�G¶LQYHVWLVVHPHQW�XQ�GpILFLW�GH���� ������¼� 
 
/D�GpOpJDWLRQ�GH� VHUYLFH�SXEOLF� SRXU� O
H[SORLWDWLRQ�GH� O
DVVDLQLVVHPHQW� FROOHFWLI� DUULYDQW� j�
VRQ� WHUPH� OH� ��� PDUV� OH�FKRL[�GX�QRXYHDX�GpOpJDWDLUH�GHYUD�rWUH�YRWp�FRXUDQW�PDUV��/RUV�GHV�
GLIIpUHQWHV�UpXQLRQV�SHQGDQW�OD�SURFpGXUH��LO �D�pWp�UDSSHOp�j�QRWUH�YLJLODQFH�OHV�SUREOqPHV�GH�Jp�
QLH�FLYLO�VRXV�OHV�ELR-GLVTXHV��FHV�SUREOqPHV�GpWHFWpV�j�O
RULJLQH�GH� OD�FRQVWUXFWLRQ�HQ������V
DF�
FHQWXHQW��1RXV�GHYURQV�SUpYRLU� GHV� WUDYDX[� UDSLGHPHQW� VXU� OD�VWDWLRQ�DYDQW� TXH�GHV� LQILOWUDWLRQV�
G
HDX[�HQGRPPDJHQW�OHV�PpFDQLVPHV��&H�VHURQW�GHV�PHVXUHV�j�SUHQGUH�WUqV�UDSLGHPHQW� 
 
(QILQ��MH�WHUPLQHUDL�SDU�XQH�WUqV�ERQQH�QRXYHOOH�  
0RQVLHXU�)HUUHQEDNHU�UHSUHQGUD�OH�FRPPHUFH�GH�OD�ERXFKHULH-VXSpUHWWH�OH����DYULO������  
 
�ŽŶŶĞ�ůĞĐƚƵƌĞ͘         EŽůǁĞŶŶ���h�,� 

Le P’tit Djeuvno 

ZĞƐƉŽŶƐĂďůĞ�ƉƵďůŝĐĂƟŽŶ�͗� 
DŵĞ�EŽůǁĞŶŶ���h�,� 
ŝŵƉƌŝŵĠ�ƉĂƌ�͗�DĂŝƌŝĞ�ĚĞ�'ƵĠŚĞŶŶŽ 

D�Z^�ϮϬϮϬ 

sŽƚƌĞ�DĂŝƌŝĞ 
WŽƵƌ�ŶŽƵƐ�ĐŽŶƚĂĐƚĞƌ�͗ 
dĠů͘�ϬϮ�ϵϳ�ϰϮ�Ϯϵ�ϴϵ 

ĐŽŶƚĂĐƚΛŐƵĞŚĞŶŶŽ͘Ĩƌ� 
 

,KZ�/Z�^�D�/Z/�� 
Θ��'�E���WK^d�>� 

dŽƵƐ�ůĞƐ�ŵĂƚŝŶƐ�ĚƵ�ůƵŶĚŝ�ĂƵ� 
ƐĂŵĞĚŝ�ĚĞ��ϵŚ�ă�ϭϮŚ 
>Ğ�ŵĂƌĚŝ�Ğƚ�ůĞ�ũĞƵĚŝ� 

�Ğ�ϭϰŚ�ă�ϭϳŚ� 
&ĞƌŵĞƚƵƌĞ�ĞǆĐĞƉƚŝŽŶŶĞůůĞ�ũĞƵĚŝ�

ϯϬͬϬϭ�ŵĂƚŝŶ 
WĞƌŵĂŶĞŶĐĞƐ�ĚĞƐ�ĠůƵƐ ͗ 
EŽůǁĞŶŶ���h�,�͕�DĂŝƌĞ� 

WĞƌŵĂŶĞŶĐĞ�� 
�ůĞ�ƐĂŵĞĚŝ�ŵĂƚŝŶ�� 
ƐƵƌ�ƌĞŶĚĞǌ-ǀŽƵƐ 

 
&ƌĂŶĕŽŝƐ���E/�>�ϭĞƌ��ĚũŽŝŶƚ͕� 
Ğƚ�:ĞĂŶ-�ůĂƵĚĞ��/���d͕� 
�ŚƌŝƐƚŝĂŶĞ�:Kh�/Khy�Ğƚ� 

DĂƌƚŝŶĞ�&�ZZ�E�͕�ĂĚũŽŝŶƚƐ͕� 
ƐƵƌ�ƌĞŶĚĞǌ-ǀŽƵƐ͘ 

 
WĞƌŵĂŶĞŶĐĞ����^�Ğƚ�ŵƵƚƵĞůůĞ͗ 

^Ƶƌ�ƌĞŶĚĞǌ-ǀŽƵƐ�ĂƵ�Ϭϲ-ϳϳ-ϲϯ-ϲϳ-ϱϭ͘ 

/ŶĨŽƐ�WƌĂƟƋƵĞƐ 

D����/E����'�Z���͗� 
ĐŽŵƉŽƐĞǌ�ůĞ�ϭϱ� 

ƋƵŝ�ǀŽƵƐ�ŽƌŝĞŶƚĞƌĂ�ǀĞƌƐ�ůĞ� 
ƐĞƌǀŝĐĞ�ĚĞ�ƌĠŐƵůĂƟŽŶ 

W,�ZD��/��͗�ĂƉƉĞůĞƌ�ůĞ�ϯϮϯϳ 

W>�EE/E'��/�>/Kd,�Yh� 
 

KƵǀĞƌƚƵƌĞ 
බ�ůĞƐ�ŵĞƌĐƌĞĚŝƐ�͗�ϭϭͬϬϯ�͖�ϭϴͬϬϯ�Ğƚ�ϮϱͬϬϯ 
ĚĞ�ϭϱŚϯϬ�ă�ϭϳŚϯϬ͘ 
 

බ�ůĞƐ�ĚŝŵĂŶĐŚĞƐ�͗�ϭͬϬϯ�͖�ϴͬϬϯ�͖�ϮϮͬϬϯ�Ğƚ�
ϮϵͬϬϯ 
ĚĞ�ϭϬŚϯϬ�ă�ϭϮŚϬϬ͘� 
 
>Ğ� Ɖƌġƚ� ĚĞ� ůŝǀƌĞƐ� ĞƐƚ�
ŐƌĂƚƵŝƚ͘ 

���,�d�Z/���Z�EK>K 
>ƵŶĚŝ͕�DĂƌĚŝ͕�DĞƌĐƌĞĚŝ͕�sĞŶĚƌĞĚŝ�Ğƚ�

^ĂŵĞĚŝ 
�Ğ�ϴŚϯϬ�ă�ϭϮŚϯϬ�Ğƚ�ĚĞ�ϭϰŚ�ă�ϭϴŚ 

&ĞƌŵĠĞ�ůĞ�:ĞƵĚŝ� 
dĠů�͗�ϬϮ-ϵϳ-ϲϬ-ϰϮ-Ϯϵ 

WĂŐĞ�ϭ 

^ĠĂŶĐĞ�ĚƵ�ĐŽŶƐĞŝů�ŵƵŶŝĐŝƉĂů�ĚƵ�͗�ϬϰͬϬϮͬϮϬϮϬ 
DĞŵďƌĞƐ�ĞŶ�ĞǆĞƌĐŝĐĞ�͗�ϭϰ͘ 
WƌĠƐĞŶƚƐ� ͗� EŽůǁĞŶŶ� ��h�,�͕� �ƌŝŐŝƩĞ���ZE�Z�͕�'ĠƌĂůĚ� �,�hD/�Z͕� �ŶŶĞ��Kh',>/E͕� &ƌĂŶĕŽŝƐ���E/�>͕�
:ĞĂŶ-�ůĂƵĚĞ��/���d͕�DĂƌƟŶĞ�&�ZZ�E�͕�>ŽŢĐ�'h/>>K͕��ŚƌŝƐƟĂŶĞ�:Kh�/Khy͕��ŝĚŝĞƌ�>�^�'�͘ 
 
�ďƐĞŶƚƐ�ĞǆĐƵƐĠƐ�͗��ůĂŝŶ�'h/>>Kh�K�;ĚŽŶŶĞ�ƉŽƵǀŽŝƌ�ă�>ŽŢĐ�'h/>>KͿ͕�>ŽƵŝƐ�,�dd�Es/>>��;ĚŽŶŶĞ�ƉŽƵǀŽŝƌ�ă�
EŽůǁĞŶŶ���h�,�Ϳ͕��ƌŝĐ�>���KhYh/E�;ĚŽŶŶĞ�ƉŽƵǀŽŝƌ�ă��ƌŝŐŝƩĞ���ZE�Z�Ϳ͕�EŽůǁĞŶŶ�E/�K>>�-W�ZKE�;ĚŽŶŶĞ�
ƉŽƵǀŽŝƌ�ă��ŝĚŝĞƌ�>�^�'�Ϳ͘ 
>Ğ�ĐŽŶƐĞŝů�ƉĞƵƚ�ǀĂůĂďůĞŵĞŶƚ�ĚĠůŝďĠƌĞƌ͘� 
 
s�>/��d/KE����>���KEs�Ed/KE��d��>/^^�Ed�>�^�EKhs��hy�^d�dhd^����>͛K'����h�ZW/�����/>>/K�–�
'h�,�EEK� 

 
WĂƌ�ŵĂŝů�ĞŶ�ĚĂƚĞ�ĚƵ�ϵ�ũĂŶǀŝĞƌ�ϮϬϮϬ͕�DĂĚĂŵĞ�:ĞĂŶŶĞ�>ĂŶƚƌŝŶ͕�ĐŚĞĨ�Ě͛ĠƚĂďůŝƐƐĞŵĞŶƚ�ĚƵ�ZW/��ŝůůŝŽ-'ƵĠŚĞŶŶŽ�Ă�
ƚƌĂŶƐŵŝƐ�ůĞƐ�ƐƚĂƚƵƚƐ�ĚĞ�ů͛K'���ĚƵ�ZW/͘� 
�ĞƐ�ŶŽƵǀĞĂƵǆ�ƐƚĂƚƵƚƐ�ŽŶƚ�ŶŽƚĂŵŵĞŶƚ�ƉŽƵƌ�ĐŽŶƐĠƋƵĞŶĐĞ�ůĂ�ŵŽĚŝĮĐĂƟŽŶ�ĚĞ�ůĂ�ĐŽŶǀĞŶƟŽŶ�ĚĞ�ĨŽƌĨĂŝƚ�ĐŽŵŵƵͲ
ŶĂů�ƉŽƵƌ� ůĞƐ�ĐůĂƐƐĞƐ�ƐŽƵƐ�ĐŽŶƚƌĂƚ�Ě͛ĂƐƐŽĐŝĂƟŽŶ͘��Ŷ�ĞīĞƚ͕�ƵŶĞ�ƐĞƵůĞ�ĐŽŶǀĞŶƟŽŶ�ƉŽƵƌ� ůĞ�ZW/�ƐĞƌĂ�ƌĠĚŝŐĠĞ�ĂƵ�
ůŝĞƵ�ĚĞ�Ϯ�ĂƵƉĂƌĂǀĂŶƚ�;ƵŶĞ�ĐŽŶǀĞŶƟŽŶ�ƉŽƵƌ�ĐŚĂƋƵĞ�K'��Ϳ͘��ŶĮŶ͕�ůĂ�ƐŽŵŵĞ�ƐĞƌĂ�ǀĞƌƐĠĞ�ă�ƵŶ�ƐĞƵů�K'���;ĐĞůƵŝ�
ĚƵ�ZW/Ϳ�ĂƵ�ůŝĞƵ�ĚĞ�ĚĞƵǆ�ƉƌĠĐĠĚĞŵŵĞŶƚ�;K'���ĚĞ��ŝůůŝŽ�Ğƚ�K'���ĚĞ�'ƵĠŚĞŶŶŽͿ͘� 
�ƉƌğƐ�ĚĠůŝďĠƌĂƟŽŶ͕�ůĞƐ�ĐŽŶƐĞŝůůĞƌƐ�ŵƵŶŝĐŝƉĂƵǆ͕�ă�ů͛ƵŶĂŶŝŵŝƚĠ ͗ 
sĂůŝĚĞŶƚ�ůĂ�ĐŽŶǀĞŶƟŽŶ�ĚĞƐ�ŶŽƵǀĞĂƵǆ�ƐƚĂƚƵƚƐ�ĚĞ�ů͛K'���ĚƵ�ZW/��ŝůůŝŽ-'ƵĠŚĞŶŶŽ͘ 

 

WŽƵƌ ϭϰ 
�ŽŶƚƌĞ ͬ 
�ďƐƚĞŶƟŽŶ ͬ 

>ĞƐ�ďƌğǀĞƐ�ĚƵ�ĐŽŶƐĞŝů 



WĂŐĞ�Ϯ 

�Ƶ�ĐƀƚĠ�ĚĞƐ�ůŽŝƐŝƌƐ 

�d�>/�Z�dZ/�Kd 
'ƌĂƚƵŝƚ�Ğƚ�ŽƵǀĞƌƚ�ă�ƚŽƵƐ� 
ĚĞ�ϳ�ĂŶƐ�ă�ϵϵ�ĂŶƐ�͘͘͘͘� 

>ĞƐ�ϮğŵĞ�Ğƚ�ϰğŵĞ �ŵĞƌĐƌĞĚŝ�ĚĞ�
ĐŚĂƋƵĞ�ŵŽŝƐ�ĚĞ�ϭϰ�Ś�ă�ϭϲ�Ś� 
;ŚŽƌƐ�ǀĂĐĂŶĐĞƐ�ƐĐŽůĂŝƌĞƐͿ� 

 
>ĞƐ�ŵĞƌĐƌĞĚŝƐ�ϭϭ�Ğƚ�Ϯϱ�DĂƌƐ 

��ůĂ�ƐĂůůĞ�ĂŶŶĞǆĞ 
 

 

 

'zD� 
'Ǉŵ� 

dŽƵƐ�ůĞƐ�DĂƌĚŝƐ�� 
;ŚŽƌƐ�ǀĂĐĂŶĐĞƐ�ƐĐŽůĂŝƌĞƐͿ 
ϭϬŚ�ă�ϭϭŚ�^ĂůůĞ�ĚƵ�ZŽŝƐĞƚ 

E͛ŚĠƐŝƚĞǌ�ƉĂƐ�ă�ǀĞŶŝƌ�ĨĂŝƌĞ�ƵŶ� 
ĞƐƐĂŝ͕�ϭğƌĞ�ƐĠĂŶĐĞ�ŐƌĂƚƵŝƚĞ͘ 

s�Z^�D�Ed����>��W�Zd/�/W�d/KE�&/E�E�/�Z���h�d/dZ���h��KEdZ�d��͛�^^K�/�d/KE��h�ZW/��/>>/K-
'h�,�EEK�–�ϭĞƌ�^�D�^dZ��ϮϬϮϬ-ϬϬϮ 

 
DĂĚĂŵĞ� ůĞ�DĂŝƌĞ� ƌĂƉƉĞůůĞ� ƋƵĞ� ůĂ� ƉĂƌƟĐŝƉĂƟŽŶ�ĚƵ� ϭĞƌ� ƐĞŵĞƐƚƌĞ͕� ŶŽƌŵĂůĞŵĞŶƚ� ǀĞƌƐĠĞ� ůĞ� ϭϱ� ŽĐƚŽďƌĞ� ĂƵ�ƟƚƌĞ� ĚƵ�
ĐŽŶƚƌĂƚ�Ě͛ĂƐƐŽĐŝĂƟŽŶ͕�Ŷ͛Ă�ƉĂƐ�ĠƚĠ�ĞīĞĐƚƵĠĞ�ƉƵŝƐƋƵĞ�ůĞƐ�ƐƚĂƚƵƚƐ�ĚĞ�ů͛K'���ĚƵ�ZW/�Ŷ͛ĠƚĂŝĞŶƚ�ƉĂƐ�ĞŶĐŽƌĞ�ĠƚĂďůŝƐ͘ 
Kƌ͕�ĐŽŵŵĞ�ǀƵ�ĂƵ�ƉƌĠĐĠĚĞŶƚ�ƉŽŝŶƚ͕�ůĞƐ�ƐƚĂƚƵƚƐ�ĚĞ�ů͛K'���ĚƵ�ZW/�ƐŽŶƚ�ĚĠƐŽƌŵĂŝƐ�ĠƚĂďůŝƐ͘�/ů�ĐŽŶǀŝĞŶƚ�ĚğƐ�ůŽƌƐ�ĚĞ�ƉƌŽͲ
ĐĠĚĞƌ�ă�ůĂ�ƐŝŐŶĂƚƵƌĞ�ĚĞ�ůĂ�ĐŽŶǀĞŶƟŽŶ�ƉŽƵƌ�ůĞ�ǀĞƌƐĞŵĞŶƚ�ĂƵ�ƟƚƌĞ�ĚƵ�ĐŽŶƚƌĂƚ�Ě͛ĂƐƐŽĐŝĂƟŽŶ͘�WŽƵƌ�ƌĂƉƉĞů͕�ĐĞƩĞ�ĐŽŶͲ
ǀĞŶƟŽŶ�Ă�ƉŽƵƌ�ŽďũĞƚ�ĚĞ�ĚĠĮŶŝƌ� ůĞƐ�ĐŽŶĚŝƟŽŶƐ�ĚĞ�ĮŶĂŶĐĞŵĞŶƚ�ĚĞƐ�ĚĠƉĞŶƐĞƐ�ĚĞ� ĨŽŶĐƟŽŶŶĞŵĞŶƚ�ĚĞƐ�ĐůĂƐƐĞƐ�ĠůĠͲ
ŵĞŶƚĂŝƌĞƐ�Ğƚ�ŵĂƚĞƌŶĞůůĞƐ͘ 
�Ŷ� ů͛ĂďƐĞŶĐĞ� Ě͛ĠĐŽůĞ� ƉƵďůŝƋƵĞ� ƐƵƌ� ĐĞƐ� ĚĞƵǆ� ĐŽŵŵƵŶĞƐ͕� ůĂ� ĐŽŶƚƌŝďƵƟŽŶ�ŵƵŶŝĐŝƉĂůĞ� ƉĂƌ� ĠůğǀĞ� ĞƐƚ� ĠŐĂůĞ� ĂƵ� ĐŽƸƚ�
ŵŽǇĞŶ�ĐŽŶƐƚĂƚĠ�ĚĂŶƐ�ůĞƐ�ĠĐŽůĞƐ�ƉƵďůŝƋƵĞƐ�ĚƵ�DŽƌďŝŚĂŶ͘�WŽƵƌ�ů͛ĂŶŶĠĞ�ƐĐŽůĂŝƌĞ�ϮϬϭϵͬϮϬϮϬ͕�ŝů�ĞƐƚ�ĠǀĂůƵĠ�ă ͗ 

· ϭϯϴϱ͘ϴϰΦ�;ĞƵƌŽƐͿ�ƉĂƌ�ĠůğǀĞ�ĚĞƐ�ĐůĂƐƐĞƐ�ŵĂƚĞƌŶĞůůĞƐ�ƉĂƌ�ĂŶ ͖ 
ϰϮϲ͘ϲϱΦ�;ĞƵƌŽƐͿ�ƉĂƌ�ĠůğǀĞ�ĚĞƐ�ĐůĂƐƐĞƐ�ĠůĠŵĞŶƚĂŝƌĞƐ�ƉĂƌ�ĂŶ͘ 
WŽƵƌ�ů͛ĂŶŶĠĞ�ϮϬϭϵͬϮϬϮϬ ͗ 

· ϭϱ� ƉƌŝŵĂŝƌĞƐ� ƐŽŶƚ� ƐĐŽůĂƌŝƐĠƐ� ă� ů͛ĠĐŽůĞ� EŽƚƌĞ� �ĂŵĞ� ĚĞ� �ŝůůŝŽ� ;��Ϯ͕� �Dϭ͕� �DϮͿ� ƌĞƉƌĠƐĞŶƚĂŶƚ� ůĂ� ƐŽŵŵĞ� ĚĞ�
ϲϯϵϵ͘ϳϱΦ ͖ 

· ϭϵ�ŵĂƚĞƌŶĞůůĞƐ�Ğƚ�ϭϭ�ƉƌŝŵĂŝƌĞƐ�ƐŽŶƚ�ƐĐŽůĂƌŝƐĠƐ�ă�ů͛ĠĐŽůĞ�^ĂŝŶƚĞ��ŶŶĞ�ĚĞ�'ƵĠŚĞŶŶŽ�ƌĞƉƌĠƐĞŶƚĂŶƚ�ůĂ�ƐŽŵŵĞ�ĚĞ�
ϯϭ ϬϮϰ͘ϭϭΦ ͖ 
^Žŝƚ�ƉŽƵƌ�ůĂ�ĐŽŵŵƵŶĞ�ĚĞ�'ƵĠŚĞŶŶŽ�ƵŶĞ�ƉĂƌƟĐŝƉĂƟŽŶ�ƚŽƚĂůĞ�ă�ŚĂƵƚĞƵƌ�ĚĞ�ϯϳ ϰϮϯ͘ϴϲΦ�ĚŝǀŝƐĠĞ�ĞŶ�Ϯ�ǀĞƌƐĞŵĞŶƚƐ�
ƌĞƐƉĞĐƟĨƐ�ĚĞ�ϭϴ ϳϭϭ͘ϵϯΦ͘ 
�ƉƌğƐ�ĚĠůŝďĠƌĂƟŽŶ͕�ůĞƐ�ĐŽŶƐĞŝůůĞƌƐ�ŵƵŶŝĐŝƉĂƵǆ͕�ă�ů͛ƵŶĂŶŝŵŝƚĠ�͗ 
-sĂůŝĚĞŶƚ� ůĂ� ƌĠĨĠƌĞŶĐĞ� ĂƵǆ� ĐŽƸƚƐ� ŵŽǇĞŶƐ� ĚĠƉĂƌƚĞŵĞŶƚĂƵǆ� ĐĂůĐƵůĠƐ� ă� ƉĂƌƟƌ� ĚĞƐ� ĨƌĂŝƐ� ĚĞ� ĨŽŶĐƟŽŶŶĞŵĞŶƚ� ĚĞƐ�
ĠĐŽůĞƐ�ƉƵďůŝƋƵĞƐ�ƐƵƐŵĞŶƟŽŶŶĠƐ�Ğƚ�ĚĞ�ůĞƐ�ĂƉƉůŝƋƵĞƌ�ƉŽƵƌ�ů͛ĂŶŶĠĞ�ƐĐŽůĂŝƌĞ�ϮϬϭϵͬϮϬϮϬ ͖ 
-�ĠĐŝĚĞŶƚ�ƋƵĞ�ůĞ�ŵŽŶƚĂŶƚ�ĚĞ�ĐĞƩĞ�ƉĂƌƟĐŝƉĂƟŽŶ�ƐĞƌĂ�ƌĠǀŝƐĠ�ĞŶ�ĨŽŶĐƟŽŶ�ĚĞ�ů͛ĠǀŽůƵƟŽŶ�ĚĞƐ�ĐŽƸƚƐ�ŵŽǇĞŶƐ�ĚĠƉĂƌͲ
ƚĞŵĞŶƚĂƵǆ ͖ 
-sĂůŝĚĞŶƚ�ůĂ�ĐŽŶǀĞŶƟŽŶ�ĚĞ�ĨŽƌĨĂŝƚ�ĐŽŵŵƵŶĂů�ƉŽƵƌ�ůĞ�ZW/�ĚĞ��ŝůůŝŽ-'ƵĠŚĞŶŶŽ�ƐŽƵƐ�ĐŽŶƚƌĂƚ�Ě͛ĂƐƐŽĐŝĂƟŽŶ ͖ 
-�ƵƚŽƌŝƐĞŶƚ�DĂĚĂŵĞ�ůĞ�DĂŝƌĞ�ă�ƐŝŐŶĞƌ�ůĂ�ĐŽŶǀĞŶƟŽŶ�ĚĞ�ĨŽƌĨĂŝƚ�ĐŽŵŵƵŶĂů�ƉŽƵƌ�ůĞ�ZW/�ĚĞ��ŝůůŝŽ-'ƵĠŚĞŶŶŽ�ƐŽƵƐ�
ĐŽŶƚƌĂƚ�Ě͛ĂƐƐŽĐŝĂƟŽŶ ͖ 
-sĂůŝĚĞŶƚ�ůĂ�ƐŽŵŵĞ�ĂůůŽƵĠĞ�ă�ů͛K'���ĚƵ�ZW/�ĚĞ��ŝůůŝŽ-'ƵĠŚĞŶŶŽ�Ě͛ƵŶ�ŵŽŶƚĂŶƚ�ĚĞ�ϯϳ ϰϮϯ͘ϴϲΦ�ĚŝǀŝƐĠĞ�ĞŶ�ĚĞƵǆ�
ǀĞƌƐĞŵĞŶƚƐ�;ůĂ�ƉƌĞŵŝğƌĞ�ƐŽŵŵĞ�ƐĞƌĂ�ǀĞƌƐĠĞ�ƉƌŽĐŚĂŝŶĞŵĞŶƚ�Ğƚ�ůĂ�ƐĞĐŽŶĚĞ�ĂƵ�ŵŽŝƐ�Ě͛ĂǀƌŝůͿ͘ 

 
Z�D/^���E�W>�����͛hE�d�Z/&�/E,hD�d/KE�ϮϬϮϬ-ϬϬϯ 

 
WĂƌ�ĚĠůŝďĠƌĂƟŽŶ�ĞŶ�ĚĂƚĞ�ĚƵ�Ϯϴ�ŵĂŝ�ϮϬϭϵ͕� ůĂ�ĐŽŵŵƵŶĞ�ĚĞ�'ƵĠŚĞŶŶŽ�ĂǀĂŝƚ�ǀĂůŝĚĠ� ůĞƐ�ĚŝīĠƌĞŶƚƐ�ƚĂƌŝĨƐ�ŵƵŶŝĐŝƉĂƵǆ�
ĂƉƉůŝĐĂďůĞƐ�ă�ƉĂƌƟƌ�ĚƵ�ϭĞƌ�ŽĐƚŽďƌĞ�ϮϬϭϵ͘ 
�ĞƉĞŶĚĂŶƚ͕�ŝů�Ă�ĠƚĠ�ƌĞůĞǀĠ�ƋƵĞ�ůĞƐ�ƚĂƌŝĨƐ�ŝŶŝƟĂƵǆ�;ĂƉƉůŝĐĂďůĞƐ�ĚĞƉƵŝƐ�ůĞ�ϭĞƌ�ũĂŶǀŝĞƌ�ϮϬϭϳͿ�ĐŽŵƉŽƌƚĂŝĞŶƚ�ƵŶ�ƚĂƌŝĨ�ͨ ƚĂǆĞ�
Ě͛ŝŶŚƵŵĂƟŽŶ ͩ�ĮǆĠĞ�ă�ϯϮΦ͘�/ů�ƐĞŵďůĞƌĂŝƚ�ƋƵĞ�ĐĞƩĞ�ƚĂǆĞ�Ŷ͛Ăŝƚ�ƉĂƐ�ĠƚĠ�ƌĞƉƌŝƐĞ�ĚĂŶƐ�ůĞ�ĚĞƌŶŝĞƌ�ƚĂďůĞĂƵ�ĚĞƐ�ƚĂƌŝĨƐ�ŵƵͲ
ŶŝĐŝƉĂƵǆ�ĂƉƉůŝĐĂďůĞƐ�ă�ƉĂƌƟƌ�ĚƵ�ϭĞƌ�ŽĐƚŽďƌĞ�ϮϬϭϵ͘ 
WŽƵƌ�ŝŶĨŽƌŵĂƟŽŶ͕� ůĂ�ƚĂǆĞ�Ě͛ŝŶŚƵŵĂƟŽŶ�Ă�ƉŽƵƌ�ƉƌŝŶĐŝƉĂů�ŽďũĞĐƟĨ�ĚĞ�ƉĂƌƟĐŝƉĞƌ�ă ů͛ĞŶƚƌĞƟĞŶ�ĚƵ�ĐŝŵĞƟğƌĞ Ğƚ�ĚĞ�ƐĞƐ�
ŝŶƐƚĂůůĂƟŽŶƐ͘ 
�ƉƌğƐ�ĚĠůŝďĠƌĂƟŽŶ͕�ůĞƐ�ĐŽŶƐĞŝůůĞƌƐ�ŵƵŶŝĐŝƉĂƵǆ͕�ă�ů͛ƵŶĂŶŝŵŝƚĠ�͗ 
-sĂůŝĚĞŶƚ� ůĂ�ƌĞŵŝƐĞ�ĞŶ�ƉůĂĐĞ�ĚĞ� ůĂ�ƚĂǆĞ�Ě͛ŝŶŚƵŵĂƟŽŶ�Ě͛ƵŶ�ŵŽŶƚĂŶƚ�ĚĞ�ϯϮΦ�Ğƚ�ĚĞ�ĐŽƌƌŝŐĞƌ� ůĞ�ƚĂďůĞĂƵ�ĚĞƐ�ƚĂƌŝĨƐ�
ŵƵŶŝĐŝƉĂƵǆ ͖ 
-sĂůŝĚĞŶƚ�ů͛ĂƉƉůŝĐĂƟŽŶ�ĚĞ�ĐĞƩĞ�ƚĂǆĞ�ă�ƉĂƌƟƌ�ĚƵ�ϭĞƌ�ŵĂƌƐ�ϮϬϮϬ ͖ 
�ƵƚŽƌŝƐĞŶƚ�DĂĚĂŵĞ�ůĞ�DĂŝƌĞ�ă�ƐŝŐŶĞƌ�ƚŽƵƚ�ĚŽĐƵŵĞŶƚ�ƐĞ�ƌĂƉƉŽƌƚĂŶƚ�ĂƵ�ĚŽƐƐŝĞƌ͘ 

 
 
 

 
s�Ed���͛hE��W�Zd/�����>��W�Z��>>���>ϮϬϮ�;ϭϳϬŵϸͿ�ϮϬϮϬ-ϬϬϰ 

 
DĂĚĂŵĞ� ůĞ� DĂŝƌĞ� ŝŶĚŝƋƵĞ� ƋƵĞ� ůĞƐ� ĐŽŵŵŝƐƐŝŽŶƐ� ͨ �ƵĚŐĞƚ-&ŝŶĂŶĐĞƐ-�īĂŝƌĞƐ� ĠĐŽŶŽŵŝƋƵĞƐ ͕ͩ� ͨ hƌďĂŶŝƐŵĞ ͩ� Ğƚ�
ͨ sŽŝƌŝĞ ͩ�ƐĞ�ƐŽŶƚ�ƌĠƵŶŝĞƐ�ůĞ�ϱ�ĚĠĐĞŵďƌĞ�ϮϬϭϵ�ĂĮŶ�Ě͛ĠƚƵĚŝĞƌ�ĚŝǀĞƌƐĞƐ�ƉƌŽƉŽƐŝƟŽŶƐ�Ě͛ĂĐŚĂƚƐ�ĠŵŝƐĞƐ�ƉĂƌ�ĚĞƐ�ĂĚŵŝͲ
ŶŝƐƚƌĠƐ�ĚĞ�ůĂ�ĐŽŵŵƵŶĞ͘� 
�ĞƐ� ƌĠƐŝĚĞŶƚƐ� ĚĞ� ů͛ŝŵƉĂƐƐĞ� ĚĞ� ůĂ� &ŽŶƚĂŝŶĞ͕� ŽŶƚ� ĠŵŝƐ� ůĞ� ƐŽƵŚĂŝƚ� Ě͛ĂĐƋƵĠƌŝƌ� ƵŶĞ� ƉŽƌƟŽŶ� ĚĞ� ůĂ� �>� ϮϬϮ͕� Ě͛ĞŶǀŝƌŽŶ�
ϭϳϬŵϸ͘��Ŷ�ĞīĞƚ͕�ĐĞƵǆ-Đŝ�ƐŽƵŚĂŝƚĞŶƚ�ů͛ĂĐƋƵĠƌŝƌ�ĐĂƌ�ĞůůĞ�ƐĞ�ƐŝƚƵĞ�ĚĞǀĂŶƚ�ůĞƵƌ�ŚĂďŝƚĂƟŽŶ�Ğƚ�ŝůƐ�ů͛ĞŶƚƌĞƟĞŶŶĞŶƚ�ƌĠŐƵůŝğͲ
ƌĞŵĞŶƚ͘ 
�ƉƌğƐ�ĚĠůŝďĠƌĂƟŽŶ͕�ůĞƐ�ĐŽŶƐĞŝůůĞƌƐ�ŵƵŶŝĐŝƉĂƵǆ͕�ă�ϭϮ�ǀŽŝǆ�ƉŽƵƌ�Ğƚ�Ϯ�ǀŽŝǆ�ĐŽŶƚƌĞ ͗ 
-sĂůŝĚĞŶƚ�ůĂ�ǀĞŶƚĞ�ĚĞ�ůĂ�ƉĂƌĐĞůůĞ�ĐŽŶĐĞƌŶĠĞ�ƉĂƌ�ůĂ�ĚĞŵĂŶĚĞ�ĚĞ�DŽŶƐŝĞƵƌ�W�h>�d�Ğƚ�DĂĚĂŵĞ�>��W�/,͕�ĨĂŝƐĂŶƚ�
ƉĂƌƟĞ�ĚĞ�ůĂ��>�ϮϬϮ�Ğƚ�Ě͛ĞŶǀŝƌŽŶ�ϭϳϬ�ŵϸ ͖ 
-�ĠƐŝŐŶĞŶƚ�ZŽŶĂŶ�>�EK/Z͕�ŐĠŽŵğƚƌĞ�ĞǆƉĞƌƚ�ĚĞ�WůŽģƌŵĞů͕�ƉŽƵƌ�ĞīĞĐƚƵĞƌ�ůĞ�ďŽƌŶĂŐĞ�ĚĞ�ůĂ�ƉĂƌĐĞůůĞ�ĐŽŶĐĞƌŶĠĞ ͖ 
-�ĠƐŝŐŶĞŶƚ�DĂŠƚƌĞ�DĂƌŝŶĞ��Z��E�'h/'E�Z�͕�ŶŽƚĂŝƌĞ�ĚĞ�WůƵŵĞůĞĐ͕�ƉŽƵƌ�ƌĠĚŝŐĞƌ�ů͛ĂĐƚĞ�ĚĞ�ǀĞŶƚĞ�ĚĞ�ůĂ�ƉĂƌĐĞůůĞ�
ĐŽŶĐĞƌŶĠĞ ͖ 
-&ŝǆĞŶƚ�ůĞ�Ɖƌŝǆ�ĚĞ�ǀĞŶƚĞ�ĚĞ�ůĂ�ƉĂƌĐĞůůĞ�ĐŽŶĐĞƌŶĠĞ�ĂƵ�Ɖƌŝǆ�ĚĞ�ϴΦ�ůĞ�ŵϸ ͖ 
-DĞƩĞŶƚ�ă�ůĂ�ĐŚĂƌŐĞ�ĚĞƐ�ĂĐƋƵĠƌĞƵƌƐ�ůĞƐ�ĨƌĂŝƐ�ĚĞ�ŶŽƚĂŝƌĞ�Ğƚ�ĚĞ�ďŽƌŶĂŐĞ ͖ 
-�ƵƚŽƌŝƐĞŶƚ�DĂĚĂŵĞ�ůĞ�DĂŝƌĞ�ă�ƐŝŐŶĞƌ�ƚŽƵƚ�ĚŽĐƵŵĞŶƚ�ƐĞ�ƌĂƉƉŽƌƚĂŶƚ�ĂƵ�ĚŽƐƐŝĞƌ͘ 

 

WŽƵƌ ϭϰ 
�ŽŶƚƌĞ ͬ 
�ďƐƚĞŶƟŽŶ ͬ 

WŽƵƌ ϭϮ 
�ŽŶƚƌĞ Ϯ 
�ďƐƚĞŶƟŽŶ ͬ 

/ŶĨŽƐ�ĚŝǀĞƌƐĞƐ 

WŽƵƌ ϭϰ 
�ŽŶƚƌĞ ͬ 
�ďƐƚĞŶƟŽŶ ͬ 

�>��d/KE^�DhE/�/W�>�^ 
WŽƵƌ�ůĞƐ�ĠůĞĐƟŽŶƐ�ŵƵŶŝĐŝƉĂůĞƐ�ůĞ�
ďƵƌĞĂƵ�ĚĞ�ǀŽƚĞ�ă�ĐŚĂŶŐĠ͕�ŝů�ƐĞƌĂ�ă�
ůĂ�ƐĂůůĞ�ĚĞƐ�ĨġƚĞƐ�ĚƵ�ZŽŝƐĞƚ͘ 

WĂŐĞ�ϯ 

s�Ed���͛hE��W�Zd/���͛hE��,�D/E��KDDhE�>� 
 
hŶĞ�ƌĠƐŝĚĞŶƚĞ�ă��ŚĂƚĞĂƵŶĞƵĨ�Ă�ĠŵŝƐ�ůĞ�ƐŽƵŚĂŝƚ�Ě͛ĂĐƋƵĠƌŝƌ�ƵŶĞ�ƉŽƌƟŽŶ�ĚƵ�ĐŚĞŵŝŶ�ĐŽŵŵƵŶĂů�ƐŝƚƵĠ�ĚĞǀĂŶƚ�ĐŚĞǌ�ĞůůĞ͘��Ŷ�ĞīĞƚ͕�ĞůůĞ�ĞŶƚƌĞƟĞŶƚ�ƌĠŐƵůŝğƌĞͲ
ŵĞŶƚ�ĐĞ�ŵŽƌĐĞĂƵ�ĚĞ�ĐŚĞŵŝŶ�Ğƚ�ƐŽƵŚĂŝƚĞƌĂŝƚ�ĐůƀƚƵƌĞƌ�ƐŽŶ�ƚĞƌƌĂŝŶ͘ 
�ŽŶƐŝĚĠƌĂŶƚ�ƋƵ͛ŝů�Ɛ͛ĂŐŝƚ�Ě͛ƵŶ�ĚĠůĂŝƐƐĠ�ĚĞ�ǀŽŝƌŝĞ͕�ŶŽŶ�ĐůĂƐƐĠ�ĚĂŶƐ�ůĂ�ǀŽŝƌŝĞ�ĐŽŵŵƵŶĂůĞ͕�ůĞƐ�ĐŽŵŵŝƐƐŝŽŶƐ�ƐƵƐŵĞŶƟŽŶŶĠĞƐ�ŽŶƚ�ĠŵŝƐ�ƵŶ�ĂǀŝƐ�ĨĂǀŽƌĂďůĞ�ă�ůĂ�
ĚĞŵĂŶĚĞ�Ě͛ĂĐƋƵŝƐŝƟŽŶ�ĚĞ�DĂĚĂŵĞ���/d�ĂƵ�Ɖƌŝǆ�ĚĞ�ǀĞŶƚĞ�ĚĞ�ϯΦ�ůĞ�ŵϸ͘ 
�ƉƌğƐ�ĚĠůŝďĠƌĂƟŽŶ͕�ůĞƐ�ĐŽŶƐĞŝůůĞƌƐ�ŵƵŶŝĐŝƉĂƵǆ͕�ă�ů͛ƵŶĂŶŝŵŝƚĠ�͗ 
-sĂůŝĚĞŶƚ�ůĂ�ǀĞŶƚĞ�ĚĞ�ůĂ�ƉĂƌĐĞůůĞ�ĐŽŶĐĞƌŶĠĞ�ĨĂŝƐĂŶƚ�ƉĂƌƟĞ�Ě͛ƵŶ�ĐŚĞŵŝŶ�ĐŽŵŵƵŶĂů ͖ 
-�ĠƐŝŐŶĞŶƚ�ZŽŶĂŶ�>�EK/Z͕�ŐĠŽŵğƚƌĞ�ĞǆƉĞƌƚ�ĚĞ�WůŽģƌŵĞů͕�ƉŽƵƌ�ĞīĞĐƚƵĞƌ�ůĞ�ďŽƌŶĂŐĞ�ĚĞ�ůĂ�ƉĂƌĐĞůůĞ�ĐŽŶĐĞƌŶĠĞ ͖ 
-�ĠƐŝŐŶĞŶƚ�DĂŠƚƌĞ�DĂƌŝŶĞ��Z��E�'h/'E�Z�͕�ŶŽƚĂŝƌĞ�ĚĞ�WůƵŵĞůĞĐ͕�ƉŽƵƌ�ƌĠĚŝŐĞƌ�ů͛ĂĐƚĞ�ĚĞ�ǀĞŶƚĞ�ĚĞ�ůĂ�ƉĂƌĐĞůůĞ�ĐŽŶĐĞƌŶĠĞ ͖ 
-&ŝǆĞŶƚ�ůĞ�Ɖƌŝǆ�ĚĞ�ǀĞŶƚĞ�ĚĞ�ůĂ�ƉĂƌĐĞůůĞ�ĐŽŶĐĞƌŶĠĞ�ĂƵ�Ɖƌŝǆ�ĚĞ�ϯΦ�ůĞ�ŵϸ ͖ 
-DĞƩĞŶƚ�ă�ůĂ�ĐŚĂƌŐĞ�ĚĞ�ů͛ĂĐŚĞƚĞƵƌ�ůĞƐ�ĨƌĂŝƐ�ĚĞ�ŶŽƚĂŝƌĞ�Ğƚ�ĚĞ�ďŽƌŶĂŐĞ ͖ 
-�ƵƚŽƌŝƐĞŶƚ�DĂĚĂŵĞ�ůĞ�DĂŝƌĞ�ă�ƐŝŐŶĞƌ�ƚŽƵƚ�ĚŽĐƵŵĞŶƚ�ƐĞ�ƌĂƉƉŽƌƚĂŶƚ�ĂƵ�ĚŽƐƐŝĞƌ͘ 

 
 
 
 

��D/^^/KE��E�EKE�s�>�hZ ͗�>Kz�Z^����ϮϬϬϵ���ϮϬϭϬ� 
 

DĂĚĂŵĞ�>Ğ�DĂŝƌĞ�ƉƌĠƐĞŶƚĞ�ůĞƐ�ĂĚŵŝƐƐŝŽŶƐ�ĞŶ�ŶŽŶ-ǀĂůĞƵƌƐ�ƉƌŽƉŽƐĠĞƐ�ƉĂƌ�ůĞ�dƌĠƐŽƌ�WƵďůŝĐ�ĚĞ�>ŽĐŵŝŶĠ͘��ůůĞƐ�ĐŽŶĐĞƌŶĞŶƚ�ĚĞƐ�ůŽǇĞƌƐ�ŝŵƉĂǇĠƐ͕�ĐŚĂƌŐĞƐ�Ğƚ�
ƉŽƵƌƐƵŝƚĞƐ�ũƵĚŝĐŝĂŝƌĞƐ�Ě͛ƵŶ�ŵŽŶƚĂŶƚ�ƚŽƚĂů�ĚĞ�ϱϬϱϮ͘ϮϲΦ͘ 
�ƉƌğƐ�ĚĠůŝďĠƌĂƟŽŶ͕�ůĞƐ�ĐŽŶƐĞŝůůĞƌƐ�ŵƵŶŝĐŝƉĂƵǆ͕�ă�ů͛ƵŶĂŶŝŵŝƚĠ�͗ 
-�ĚŵĞƩĞŶƚ�ĞŶ�ŶŽŶ-ǀĂůĞƵƌ�ůĞƐ�ƟƚƌĞƐ�Đŝ-ĚĞƐƐƵƐ�ƉŽƵƌ�ůĞƐ�ĂŶŶĠĞƐ�ϮϬϬϵ-ϮϬϭϬ Ě͛ƵŶ�ŵŽŶƚĂŶƚ�ƚŽƚĂů�ĚĞ�ϱϬϱϮ͘ϮϲΦ͖ 
�ƵƚŽƌŝƐĞŶƚ�DĂĚĂŵĞ�ůĞ�DĂŝƌĞ�ă�ƐŝŐŶĞƌ�ƚŽƵƚ�ĚŽĐƵŵĞŶƚ�ƐĞ�ƌĂƉƉŽƌƚĂŶƚ�ĂƵ�ĚŽƐƐŝĞƌ͘ 

 
 
 

�d��>/^^�D�Ed��͛hE��Z���s�E���WKhZ�K��hW�d/KE�d�DWKZ�/Z���h��KD�/E��Wh�>/�� 
 

>ΖŽĐĐƵƉĂƟŽŶ�ĚƵ�ĚŽŵĂŝŶĞ�ƉƵďůŝĐ�;ƚƌŽƩŽŝƌƐ͕�ƉůĂĐĞƐͿ�ƉĂƌ�ƵŶ�ĐŽŵŵĞƌĐĞ�ŶĠĐĞƐƐŝƚĞ�ƵŶĞ�ĂƵƚŽƌŝƐĂƟŽŶ�ĚΖŽĐĐƵƉĂƟŽŶ�ƚĞŵƉŽƌĂŝƌĞ�;�KdͿ�ĚƵ�ĚŽŵĂŝŶĞ�ƉƵďůŝĐ͕�ƋƵŝ�
ƉƌĞŶĚ�ůĂ�ĨŽƌŵĞ�ĚΖƵŶ�ĂƌƌġƚĠ͕�Ğƚ�ĞŶƚƌĂŠŶĞ�ůĞ�ƉĂŝĞŵĞŶƚ�ĚΖƵŶĞ�ƌĞĚĞǀĂŶĐĞ͘� 
>Ğ�ŵŽŶƚĂŶƚ�ĚĞ�ĐĞƩĞ�ƌĞĚĞǀĂŶĐĞ͕�ĮǆĠĞ�ƉĂƌ�ůĂ�ĐŽŵŵƵŶĞ͕�ƉƌĞŶĚ�ĞŶ�ĐŽŵƉƚĞ�ůĞƐ�ĂǀĂŶƚĂŐĞƐ�ƉƌŽĐƵƌĠƐ�ĂƵ�ƟƚƵůĂŝƌĞ�ĚĞ�ůΖĂƵƚŽƌŝƐĂƟŽŶ͘ 
�Ŷ�ů͛ĞƐƉğĐĞ͕�ƵŶ�ĨŽŽĚ�ƚƌƵĐŬ�ͨ ��ƚŽƵƚĞ�ƐĂǀĞƵƌ ͩ�ǀĞŶĚĂŶƚ�ĚĞƐ�ĨƌŝƚĞƐ͕�ƉĂŶŝŶŝƐ�Ğƚ�ďƵƌŐĞƌƐ�Ă�ĠŵŝƐ�ůĞ�ƐŽƵŚĂŝƚ�ĚĞ�Ɛ͛ŝŶƐƚĂůůĞƌ�ƐƵƌ�ůĂ�WůĂĐĞ�ĚƵ�DĂƌĐŚĠ�ĐŚĂƋƵĞ�ϭĞƌ�Ğƚ�
ϯğŵĞ�ŵĂƌĚŝ�ĚƵ�ŵŽŝƐ�ă�ƉĂƌƟƌ�ĚƵ�ϰ�ĨĠǀƌŝĞƌ�ϮϬϮϬ͘��ŽŶƐŝĚĠƌĂŶƚ�ůĞƐ�ũŽƵƌƐ�ĚĞ�ƉƌĠƐĞŶĐĞƐ�ƉƌŽƉŽƐĠƐ͕�ĐĞůĂ�ŶĞ�ƌĞŶƚƌĞ�ƉĂƐ�ĞŶ�ĐŽŶĐƵƌƌĞŶĐĞ�ĂǀĞĐ�ů͛ĂĐƟǀŝƚĠ�ĚĞƐ�ĐŽŵͲ
ŵĞƌĐĞƐ�ůŽĐĂƵǆ͘ 
WŽƵƌ�ĞǆĞƌĐĞƌ�ƐŽŶ�ĂĐƟǀŝƚĠ͕�ůĞ�ƉƌŽƉƌŝĠƚĂŝƌĞ�ĚƵ�ĨŽŽĚ�ƚƌƵĐŬ�Ă�ĚĞŵĂŶĚĠ�ă�ƵƟůŝƐĞƌ�ůĞ�ďƌĂŶĐŚĞŵĞŶƚ�ĠůĞĐƚƌŝƋƵĞ�ƐŝƚƵĠ�ƐƵƌ�ůĂ�WůĂĐĞ�ĚƵ�DĂƌĐŚĠ͘ 
�ƉƌğƐ�ƋƵĞůƋƵĞƐ�ƌĞĐŚĞƌĐŚĞƐ�ǀŽŝĐŝ�ĐĞ�ƋƵŝ�ƐΖĂƉƉůŝƋƵĞ�ĞŶ�ůĂ�ŵĂƟğƌĞ�͗ 
-WŽŶƟǀǇ�;Ϯ�ĨŽŽĚ�ƚƌƵĐŬ�ŝŶƐƚĂůůĠƐ�ƉƌğƐ�ĚƵ�ĐĂŶĂůͿ�͗�ϲ͘ϳϬΦͬũŽƵƌͬĐĂŵŝŽŶ 
-�ƵƌĂǇ�;ƉŽƵƌ�ůĂ�ŵĂƌĐŚĠ�ŵġŵĞ�ƉƌŝŶĐŝƉĞͿ�͗�ϭ͘ϱϬΦͬŵ�ůŝŶĠĂŝƌĞͬũŽƵƌ 
-WůŽĞƌŵĞů�;ƉŽƵƌ�ůĂ�ŵĂƌĐŚĠ�ŵġŵĞ�ƉƌŝŶĐŝƉĞͿ�͗�ϭΦͬŵ�ůŝŶĠĂŝƌĞͬũŽƵƌ 
:ŽƐƐĞůŝŶ�͗�ϭϵΦ�ŵϮ�ĂŶ�;ƉůĂĐĞ�ĚƵĐŚĞƐƐĞ�ĂŶŶĞͿ�ŽƵ�ϱϬΦ�ͬŵŽŝƐ 
DĂĚĂŵĞ�ůĞ�DĂŝƌĞ�ƉƌŽƉŽƐĞ�ĂƵǆ�ĐŽŶƐĞŝůůĞƌƐ�ŵƵŶŝĐŝƉĂƵǆ�ĚĞ�ĮǆĞƌ�ƵŶ�ƚĂƵǆ�ĚĞ�ƌĞĚĞǀĂŶĐĞ�ƉŽƵƌ�ŽĐĐƵƉĂƟŽŶ�ĚƵ�ĚŽŵĂŝŶĞ�ƉƵďůŝĐ�ĂĮŶ�ĚĞ�ƉƌĞŶĚƌĞ�ĞŶ�ĐŽŵƉƚĞ�
ů͛ƵƟůŝƐĂƟŽŶ�ĚƵ�ďƌĂŶĐŚĞŵĞŶƚ�ĠůĞĐƚƌŝƋƵĞ͘��ĞƉĞŶĚĂŶƚ͕�ŝů�ĞƐƚ�ƉƌŽƉŽƐĠ�ĚĞ�ŶĞ�ƉĂƐ�ĮǆĞƌ�ƵŶ�ƚĂƌŝĨ�ĠůĞǀĠ�ƉŽƵƌ�ŶĞ�ƉĂƐ�ĚŝƐƐƵĂĚĞƌ�ůĞ�ĐŽŵŵĞƌĕĂŶƚ͘ 
�ƉƌğƐ�ĚĠůŝďĠƌĂƟŽŶ͕�ůĞƐ�ĐŽŶƐĞŝůůĞƌƐ�ŵƵŶŝĐŝƉĂƵǆ͕�ă�ů͛ƵŶĂŶŝŵŝƚĠ�͗ 
-&ŝǆĞŶƚ�ůĞ�ƚĂƵǆ�ĚĞ�ƌĞĚĞǀĂŶĐĞ�ƉŽƵƌ�ŽĐĐƵƉĂƟŽŶ�ƚĞŵƉŽƌĂŝƌĞ�ĚƵ�ĚŽŵĂŝŶĞ�ƉƵďůŝĐ�ă�ϯΦ�ͬ�ũŽƵƌ�Ě͛ŽĐĐƵƉĂƟŽŶ ͖ 
-�ƵƚŽƌŝƐĞŶƚ�DĂĚĂŵĞ�ůĞ�DĂŝƌĞ�ă�ƐŝŐŶĞƌ�ƚŽƵƚ�ĚŽĐƵŵĞŶƚ�ƐĞ�ƌĂƉƉŽƌƚĂŶƚ�ĂƵ�ĚŽƐƐŝĞƌ͘ 

 
 
 

 
�hdKZ/^�d/KE����Z��Zhd�D�Ed����^�/^KEE/�Z�WKhZ����ZK/^^�D�Ed��͛��d/s/d�^���E^�>�^�^�Zs/��^�d��,E/Yh�^ 

 
WĂƌ�ĚĠůŝďĠƌĂƟŽŶ�ĞŶ�ĚĂƚĞ�ĚƵ�Ϯϱ�ũƵŝŶ�ϮϬϭϵ͕�ůĞ��ŽŶƐĞŝů�DƵŶŝĐŝƉĂů�ĂǀĂŝƚ�ĚĠůŝďĠƌĠ�ĨĂǀŽƌĂďůĞŵĞŶƚ�ƉŽƵƌ�ĂƵƚŽƌŝƐĞƌ�ůĞ�ƌĞĐƌƵƚĞŵĞŶƚ�Ě͛ĂŐĞŶƚƐ�ĐŽŶƚƌĂĐƚƵĞůƐ�ƐƵƌ�ƵŶ�
ĞŵƉůŽŝ�ŶŽŶ�ƉĞƌŵĂŶĞŶƚ�ƉŽƵƌ�ĨĂŝƌĞ�ĨĂĐĞ�ă�ĚĞƐ�ďĞƐŽŝŶƐ�ůŝĠƐ�ă�ƵŶ�ĂĐĐƌŽŝƐƐĞŵĞŶƚ�ƚĞŵƉŽƌĂŝƌĞ�Ě͛ĂĐƟǀŝƚĠ͘� 
�ĞƉĞŶĚĂŶƚ͕�ůĞ�dƌĠƐŽƌ�WƵďůŝĐ�ĚĞ�>ŽĐŵŝŶĠ͕�Ă�ƐŽƵůĞǀĠ�ůĂ�ŶĠĐĞƐƐŝƚĠ�Ě͛ƵŶĞ�ĚĠůŝďĠƌĂƟŽŶ�ĐƌĠĂŶƚ�ĐĞƐ�ƉŽƐƚĞƐ�ƐĂŝƐŽŶŶŝĞƌƐ͘ 
�ƉƌğƐ�ĚĠůŝďĠƌĂƟŽŶ͕�ůĞƐ�ĐŽŶƐĞŝůůĞƌƐ�ŵƵŶŝĐŝƉĂƵǆ͕�ă�ů͛ƵŶĂŶŝŵŝƚĠ�͗ 
-sĂůŝĚĞŶƚ�ůĂ�ĐƌĠĂƟŽŶ�ĂƵ�ŵĂǆŝŵƵŵ�ĚĞ�Ϯ�ĞŵƉůŽŝƐ�ă�ƚĞŵƉƐ�ĐŽŵƉůĞƚ�Ğƚ�Ϯ�ĞŵƉůŽŝƐ�ă�ƚĞŵƉƐ�ŶŽŶ�ĐŽŵƉůĞƚ�ĚĂŶƐ�ůĞ�ŐƌĂĚĞ�Ě͛ĂĚũŽŝŶƚ�ƚĞĐŚŶŝƋƵĞ�ƚĞƌƌŝƚŽƌŝĂů�
ƌĞůĞǀĂŶƚ�ĚĞ�ůĂ�ĐĂƚĠŐŽƌŝĞ�ŚŝĠƌĂƌĐŚŝƋƵĞ�� ͖ 
-�ƵƚŽƌŝƐĞŶƚ�DĂĚĂŵĞ�ůĞ�DĂŝƌĞ�ă�ƐŝŐŶĞƌ�ƚŽƵƚ�ĚŽĐƵŵĞŶƚ�ƐĞ�ƌĂƉƉŽƌƚĂŶƚ�ĂƵ�ĚŽƐƐŝĞƌ͘ 

 

/ŶĨŽƐ�ĐŽŵŵƵŶĂůĞƐ 

�Kh�,�Z/�-^hW�Z�dd� 
DŽŶƐŝĞƵƌ�:ĠƌƀŵĞ�&�ZZ�E��<�Z�ǀĂ�ƌĞƉƌĞŶĚƌĞ�ůĂ�ďŽƵĐŚĞƌŝĞ�ƐƵƉĠƌĞƩĞ�ă�ĐŽŵƉƚĞƌ�ĚƵ�ϭϯ�Ăǀƌŝů�ϮϬϮϬ͘ 
dŝƚƵůĂŝƌĞ�ĚĞƐ���W��ŽƵĐŚĞƌ�Ğƚ�ĐŚĂƌĐƵƟĞƌ͕�ŝů�Ă�ƚƌĂǀĂŝůůĠ�ĚĂŶƐ�ůĞƐ�ŵĠƟĞƌƐ�ĚĞ�ďŽƵĐŚĞƐ�ĚƵƌĂŶƚ�ƐĂ�ĐĂƌƌŝğƌĞ�ƉƌŽĨĞƐƐŝŽŶŶĞůůĞ͘��ĞƉƵŝƐ�
ϮϬϭϲ�ŝů�ĠƚĂŝƚ��ĂƵƚŽ-ĞŶƚƌĞƉƌĞŶĞƵƌ�ĞŶ�ďŽƵĐŚĞƌŝĞ-ĐŚĂƌĐƵƚĞƌŝĞ-ƚƌĂŝƚĞƵƌ-ƌƀƟƐƐĞƵƌ�Ğƚ�ĚĠĐŽƵƉĞ�ĚĞ�ŐŝďŝĞƌ�ă�dŚĠŶŝŽƵƐ�ĚĂŶƐ�ůĞ��ŚĞƌ͘ 
EŽƵƐ�ůƵŝ�ƐŽƵŚĂŝƚŽŶƐ�ůĂ�ďŝĞŶǀĞŶƵĞ�ă�'ƵĠŚĞŶŶŽ͘ 

WŽƵƌ ϭϰ 
�ŽŶƚƌĞ ͬ 
�ďƐƚĞŶƟŽŶ ͬ 

WŽƵƌ ϭϰ 
�ŽŶƚƌĞ ͬ 
�ďƐƚĞŶƟŽŶ ͬ 

WŽƵƌ ϭϰ 
�ŽŶƚƌĞ ͬ 
�ďƐƚĞŶƟŽŶ ͬ 

WŽƵƌ ϭϰ 
�ŽŶƚƌĞ ͬ 
�ďƐƚĞŶƟŽŶ ͬ 


