
���D�E����Ζ��,�^/KE�W<�^ƚƌĂƐ�ʹ��̂ ĂŝƐŽŶ�ϮϬϮϱͲϮϬϮϲ�
��ƵůůĞƟŶ�ă�ƌĞƚŽƵƌŶĞƌ�ĐŽŵƉůĞƚ�ĂƵ�ƉůƵƐ�ƚĂƌĚ�ůĞ�ϯϬ�ƐĞƉƚĞŵďƌĞ�ă�W<�^ƚƌĂƐ�ͬ�ĐŚĞǌ�>ĞŵĂŝƌĞ͕�ϯ�ƉůĂĐĞ�ĚƵ�^ĐŚůƵƚŚĨĞůĚ͕�ϲϳϭϬϬ�^ƚƌĂƐďŽƵƌŐ��ĂǀĞĐ�͗�
� �WŚŽƚŽ�ƌĠĐĞŶƚĞ�ĚƵ�ƉƌĂƟƋƵĂŶƚ�;ŽďůŝŐĂƚŽŝƌĞͿ����� ��ŚğƋƵĞ;ƐͿ�ă�ů͛ŽƌĚƌĞ�ĚĞ�ͨ��ƐƐŽĐŝĂƟŽŶ�W<�^ƚƌĂƐ�ͩ�
� ���ĞƌƟĮĐĂƚ�ŵĠĚŝĐĂů�ͨ�W�Z<KhZ�ͩ�ĚĞ�ŵŽŝŶƐ�ĚĞ�ϲ�ŵŽŝƐ�����Kh�;Ɛŝ�ƌĠŝŶƐĐƌŝƉƟŽŶͿ��� �YƵĞƐƟŽŶŶĂŝƌĞ�ĚĞ�ƐĂŶƚĠ�ǀĂůŝĚĠ�;ǀŽŝƌ�ƉůƵƐ�ďĂƐͿ�
�dŽƵƚ�ĚŽƐƐŝĞƌ�ŝŶĐŽŵƉůĞƚ�ƐĞƌĂ�ƌĞĨƵƐĠ�
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��Kd/^�d/KE�͗�ĐŽĐŚĞǌ�ůĞ;ƐͿ�ĐƌĠŶĞĂƵ;ǆͿ�ƐŽƵŚĂŝƚĠ;ƐͿ�

�d�Z/&��͗� �ϭ�ĐŽƵƌƐ�ϮϭϱΦͬĂŶ����� �WĂƌŬŽƵƌ�ĂƵƚŽŶŽŵĞ�ϭϲϬΦͬĂŶ��;ĂĐĐğƐ�ă�ůĂ�ƐĂůůĞ�>ŽƵǀŽŝƐ��ƐĂŵĞĚŝ�ϭϬŚͿ��������� ��ũŽƵƚĞƌ�ƵŶ�Ϯ��Ğ� �ĐƌĠŶĞĂƵ�ă�ϵϱΦ� �͙ ͙͙͙͙͙͙͙Φ�
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� ��:Ğ�ŵĞ�ƌĠŝŶƐĐƌŝƐ���͗�ũ͛ĠƚĂŝƐ�ĚĠũă�ŝŶƐĐƌŝƚ�ů Ă͛ŶŶĠĞ�ĚĞƌŶŝğƌĞ͘��:Ğ�ďĠŶĠĮĐŝĞ�ĚĞ�ͲϭϬΦ�ĚĞ�ƌĞŵŝƐĞ�Ɛŝ�ũĞ�ŵĞ�ƌĠŝŶƐĐƌŝƐ�ĂǀĂŶƚ�ůĞ�ϯϬ�ƐĞƉƚĞŵďƌĞ�͗� �Φ�
�>Ă� �ĐŽƟƐĂƟŽŶ� �ŝŶĐůƵĞ� �ůĂ� �ůŝĐĞŶĐĞ� �ĨĠĚĠƌĂůĞ͘� ��ůůĞ� �ǀĂƵƚ� �ƉŽƵƌ� �ůĂ� �ƐĂŝƐŽŶ� �ƐƉŽƌƟǀĞ� �ĞŶ��ĐŽƵƌƐ��;ϭ��Ğƌ� �ĂŽƸƚ��ĂƵ��ϯϭ��ũƵŝůůĞƚͿ͕��ƋƵĞůůĞ��ƋƵĞ��ƐŽŝƚ��ůĂ��ĚĂƚĞ��Ě͛ŝŶƐĐƌŝƉƟŽŶ͘���ůůĞ��ĞƐƚ��ƉĂǇĂďůĞ��ĞŶ��ϭ͕��Ϯ��ŽƵ��ϯ�
�ĨŽŝƐ� �ƉĂƌ� �ĐŚğƋƵĞ;ƐͿ� �ă� �ů͛ŽƌĚƌĞ� �ĚĞ� �ͨ ��ƐƐŽĐŝĂƟŽŶ� �W<� �̂ ƚƌĂƐ�͕ͩ� �ƚŽƵƐ� �ƌĞŵŝƐ� �ůĞ� �ũŽƵƌ� �ĚĞ��ů͛ŝŶƐĐƌŝƉƟŽŶ͘��>͛ĂĚŚĠƐŝŽŶ��ƉĞƌŵĞƚ�͗��ů Ă͛ĐĐğƐ��ĂƵǆ��ĐŽƵƌƐ��ĞŶ��ƐĂůůĞ��ĞƚͬŽƵ��ă��ů͛ĞǆƚĠƌŝĞƵƌ��ƐĞůŽŶ��ů͛ŽƉƟŽŶ�
�ĐŚŽŝƐŝĞ͕�ů Ă͛ƐƐƵƌĂŶĐĞ�WĂƌŬŽƵƌ�&W<Ͳ&&�K͕�ů Ă͛ĐĐğƐ�ă�ƚĂƌŝĨ�ƌĠĚƵŝƚ�ĂƵǆ�ĠǀĠŶĞŵĞŶƚƐ�ƉƌŽƉŽƐĠƐ�ƉĂƌ�W<�^ƚƌĂƐ�

�dKd�>�͗� �Φ�

� ��:Ğ�ƐƵŝƐ�ĠƚƵĚŝĂŶƚ�͗��:Ğ�ƉĂŝĞ�ůĞ�ƚĂƌŝĨ�ŶŽƌŵĂů�Ğƚ�ũ͛ĞŶǀŽŝĞ��ŵĂ�ĐĂƌƚĞ�Ě͛ĠƚƵĚŝĂŶƚ�н�Z/��ĚğƐ�ƌĠĐĞƉƟŽŶ�ƉŽƵƌ�ġƚƌĞ�ƌĞŵďŽƵƌƐĠ�ĚĞ�ͲϭϱΦ͘�
� ��:Ğ�ďĠŶĠĮĐŝĞ�ĚƵ�ĚŝƐƉŽƐŝƟĨ�WĂƐƐ͛^ƉŽƌƚ��͗�ũĞ�ƉĂŝĞ��ůĞ�ƚĂƌŝĨ�ŶŽƌŵĂů�Ğƚ�ũ͛ĞŶǀŽŝĞ�ŵŽŶ�ŶƵŵĠƌŽ�ƉĂƐƐ Ɛ͛ƉŽƌƚ�н�ƵŶ�Z/��ă�W<�^dZ�^�ƉĂƌ�ĞŵĂŝů�ƉŽƵƌ�ƌĞĐĞǀŽŝƌ�ƵŶĞ�ƌĞŵŝƐĞ͘�
� ��:͛Ăŝ�ĚĞŵĂŶĚĠ�ƵŶĞ�ďŽƵƌƐĞ�Ě͛ĂŝĚĞ�ă�ůĂ�ůŝĐĞŶĐĞ�ƐƉŽƌƟǀĞ���͗��ũĞ�ƉĂŝĞ�ůĞ�ƚĂƌŝĨ�ŶŽƌŵĂů�Ğƚ�ũ͛ĞŶǀŽŝĞ�ŵŽŶ�ĂƩĞƐƚĂƟŽŶ�ĚĞ�ůĂ�ǀŝůůĞ�ĚğƐ�ƌĠĐĞƉƟŽŶ�ƉŽƵƌ�ƌĠĐƵƉĠƌĞƌ�ƵŶĞ�ƉĂƌƟĞ�ĚĞƐ�ĨƌĂŝƐ�
�;W<�^ƚƌĂƐ�ŶĞ�ŐğƌĞ�ƉĂƐ�ůĞƐ�ĂƩƌŝďƵƟŽŶ�ĚĞ�ďŽƵƌƐĞ�Ě Ă͛ŝĚĞ͘�sŽƵƐ�ĚĞǀĞǌ�ĐŽŶƚĂĐƚĞƌ�ůĂ�ǀŝůůĞ�ĞŶ�ĚŝƌĞĐƚ͘�WůƵƐ�Ě͛ŝŶĨŽƐ�ƐƵƌ�ŚƩƉƐ͗ͬͬǁǁǁ͘ƐƚƌĂƐďŽƵƌŐ͘ĞƵͬͿ͘�

����KZ�^�
� �: Ă͛ŝ�ůƵ�ůĞ�ƌğŐůĞŵĞŶƚ�W<�^dZ�^;ƉůƵƐ�ďĂƐͿ͘�

� � �: Ă͛ƵƚŽƌŝƐĞ� � ��:Ğ��Ŷ Ă͛ƵƚŽƌŝƐĞ��ƉĂƐ��W<��̂ ƚƌĂƐ��ă�
�ƵƟůŝƐĞƌ� �ŵŽŶ� �ŝŵĂŐĞ� �ŽƵ� �ĐĞůůĞ� �ĚĞ� �ŵŽŶ� �ĞŶĨĂŶƚ�
�ĚĂŶƐ� �ůĞ� �ĐĂĚƌĞ��ĚĞƐ��ĂĐƟǀŝƚĠƐ��ĚĞ��ů Ă͛ƐƐŽĐŝĂƟŽŶ��ŽƵ�
�ă��ĚĞƐ��ĮŶƐ��ĚĞ��ƉƌŽŵŽƟŽŶ��;ďƌŽĐŚƵƌĞƐ͕��ũŽƵƌŶĂƵǆ͕�
�/ŶƚĞƌŶĞƚ͕�dsͿ͘�

��hdKZ/^�d/KE�D��/��>��
� �:Ğ�ũŽŝŶƐ�ƵŶ�ĐĞƌƟĮĐĂƚ�ŵĠĚŝĐĂů�ĂƵ�ͨ�W�Z<KhZ�ͩ�ĚĞ�ŵŽŝŶƐ�ĚĞ�ϲ�ŵŽŝƐ͘�
�;ŽďůŝŐĂƚŽŝƌĞ�Ɛŝ�ǀŽƵƐ�ĂǀĞǌ�ĐŽĐŚĠ�Kh/�ă�ƵŶĞ�ĐĂƐĞ�ƐƵƌ�ůĞ�ƋƵĞƐƟŽŶŶĂŝƌĞ�ĚĞ�ƐĂŶƚĠ�ŽƵ�Ɛŝ�ǀŽƵƐ�ĂǀĞǌ�ƉůƵƐ�ĚĞ�ϱϬ�ĂŶƐͿ�

� �: Ă͛ŝ�ĐŽĐŚĠ�EKE�ă�ƚŽƵƚĞƐ�ůĞƐ�ĐĂƐĞƐ�ĚƵ�YƵĞƐƟŽŶŶĂŝƌĞ�ĚĞ�^ĂŶƚĠ�

� �: Ă͛ƵƚŽƌŝƐĞ�ůĞƐ�ƌĞƐƉŽŶƐĂďůĞƐ�W<�^ƚƌĂƐ�ă�ĨĂŝƌĞ�ƉƌŽĐĠĚĞƌ�ă�ƚŽƵƚĞ�ŝŶƚĞƌǀĞŶƟŽŶ�ŵĠĚŝĐĂůĞ�Ě͛ƵƌŐĞŶĐĞ�ũƵŐĠĞ�ƵƟůĞ�ƐƵƌ�ŵŽŝͲŵġŵĞͬŵŽŶ�ĞŶĨĂŶƚ͘�

�ZĞŶƐĞŝŐŶĞŵĞŶƚƐ�ŵĠĚŝĐĂƵǆ�ũƵŐĠƐ�ƵƟůĞƐ�;ďůĞƐƐƵƌĞƐ�ŽƵ�ŚŽƐƉŝƚĂůŝƐĂƟŽŶƐ�ƌĠĐĞŶƚĞƐ͕�ƚƌĂŝƚĞŵĞŶƚƐ�ĞŶ�ĐŽƵƌƐ͕�ĐŽŶƚƌĞͲŝŶĚŝĐĂƟŽŶƐ͕�ĞƚĐ͘�Ϳ�͗�
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���͗�

�>Ğ�͗�

�̂ ŝŐŶĂƚƵƌĞ�ĚƵ�ƉƌĂƟƋƵĂŶƚ� �̂ /�D/E�hZ�͗�EŽŵ͕�ƉƌĠŶŽŵ�Ğƚ�ƐŝŐŶĂƚƵƌĞ�ĚƵ�ƌĞƉƌĠƐĞŶƚĂŶƚ�ůĠŐĂů�

�/ŶĨŽƌŵĂƟƋƵĞ�Θ�>ŝďĞƌƚĠ�͗�>͛ĂƌƟĐůĞ�Ϯϳ�ĚĞ�>Ă�ůŽŝ�ŶΣϳϴͲϭϳ�ĚƵ�ϬϲͬϬϭͬϭϵϳϴ�ƌĞůĂƟǀĞ�ă�ů͛ŝŶĨŽƌŵĂƟƋƵĞ͕�ĂƵǆ�ĮĐŚŝĞƌƐ�Ğƚ�ĂƵǆ�ůŝďĞƌƚĠƐ͕�Ɛ Ă͛ƉƉůŝƋƵĞ�ă�ĐĞ�ƋƵĞƐƟŽŶŶĂŝƌĞ͘�/ů�ŐĂƌĂŶƟƚ�ƵŶ�ĚƌŽŝƚ�Ě Ă͛ĐĐğƐ�Ğƚ�ĚĞ�ƌĞĐƟĮĐĂƟŽŶ�ƉŽƵƌ�ůĞƐ�ĚŽŶŶĠĞƐ�ǀŽƵƐ�ĐŽŶĐĞƌŶĂŶƚ�ĂƵƉƌğƐ�ĚĞ�W<�^ƚƌĂƐ͘�sŽƵƐ�ĂƵƚŽƌŝƐĞǌ�
�ĞǆƉƌĞƐƐĠŵĞŶƚ�W<�^ƚƌĂƐ�ă�ƚƌĂŝƚĞƌ�Ğƚ�ĐŽŶƐĞƌǀĞƌ�ǀŽƐ�ĚŽŶŶĠĞƐ͘�sŽƵƐ�ĚŝƐƉŽƐĞǌ�Ě͛ƵŶ�ĚƌŽŝƚ�Ě Ă͛ĐĐğƐ͕�ĞŶ�ĂƉƉůŝĐĂƟŽŶ�ĚĞƐ�Ăƌƚ͘�ϯϵ�Ğƚ�ƐƵŝǀĂŶƚƐ�ĚĞ�ůĂ�ůŽŝ�ĚƵ�ϲͬϳͬϭϵϳϴ�ŵŽĚŝĮĠĞ͕�ĚĞ�ƌĞĐƟĮĐĂƟŽŶ�Ğƚ�ĚĞ�ŵŝƐĞ�ă�ũŽƵƌ�ĚĞ�ǀŽƐ�ĚŽŶŶĠĞƐ�ƐƵƌ�ƐŝŵƉůĞ�ĚĞŵĂŶĚĞ͘�

��ƐƐŽĐŝĂƟŽŶ�W<�^dZ�^͕�ϭϵ�ƌƵĞ�ĚĞƐ�ĐŽƵƉůĞƐ͕�ϲϳϬϬϬ�^ƚƌĂƐďŽƵƌŐ͘�
�tĞď�͗�ǁǁǁ͘ƉŬƐƚƌĂƐ͘Ĩƌ��Ͳ�ǁǁǁ͘ĨĂĐĞďŽŽŬ͘ĐŽŵͬW<͘^ƚƌĂƐ�Ͳ�ĂƐƐŽĐŝĂƟŽŶ͘ƉŬƐƚƌĂƐΛŐŵĂŝů͘ĐŽŵ�Ͳ�^/Z�d�͗�ϱϮϴ�ϱϰϱ�ϯϲϭ�ϬϬϬϯϮ�Ͳ��W��ϵϰϵϵ��
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�SUDWLTXH�GX�3$5.285��

�'DWH���

�6LJQDWXUH�GX�PpGHFLQ���FDFKHW���

��ƐƐŽĐŝĂƟŽŶ�W<�^dZ�^͕�ϭϵ�ƌƵĞ�ĚĞƐ�ĐŽƵƉůĞƐ͕�ϲϳϬϬϬ�^ƚƌĂƐďŽƵƌŐ͘�
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�4XHVWLRQQDLUH�GH�VDQWp�46�63257����0$-(856�
�3UpDODEOH�j�OD�GHPDQGH�GH�UHQRXYHOOHPHQW�GH�OLFHQFH�

��&HUID�����������

�&H��TXHVWLRQQDLUH��SHUPHW��GH��VDYRLU��VL��YRXV��GHYH]��IRXUQLU��XQ��FHUWLILFDW��SRXU��GHPDQGHU��j��UHQRXYHOHU��YRWUH��OLFHQFH��DX��VHLQ��GH�
�OD�)pGpUDWLRQ�GH�3DUNRXU��
�120���35(120�GH�O¶$GKpUHQW���««««««««««««««««««««««««««««««««««««««�

� � �6,�9286�$9(=�5e321'8�121�¬�7287(6�/(6�48(67,216�
�(W�TXH�YRXV�DYLH]�IRXUQL�XQ�FHUWLILFDW�PpGLFDO�ORUV�G¶XQH�GHV���GHUQLqUHV�VDLVRQV�VSRUWLYHV���
�3DV�GH�FHUWLILFDW�PpGLFDO�j�IRXUQLU��
�/RUV�GH�O¶LQVFULSWLRQ��RQ�YRXV�GHPDQGHUD�G¶DWWHVWHU�TXH�YRXV�DYH]�UHPSOL�FH�TXHVWLRQQDLUH�PpGLFDO�SRXU�PDMHXUV��WRXWHV�
�OHV�FDVHV�FRFKpHV�HQ�©�121�ª���

� � �6,�9286�$9(=�5e321'8�28,�¬�81(�28�3/86,(856�48(67,216����
�&HUWLILFDW�PpGLFDO�j�IRXUQLU��
�&RQVXOWH]�XQ�PpGHFLQ�HW�SUpVHQWH]�OXL�FH�TXHVWLRQQDLUH�UHQVHLJQp��

��ƐƐŽĐŝĂƟŽŶ�W<�^dZ�^͕�ϭϵ�ƌƵĞ�ĚĞƐ�ĐŽƵƉůĞƐ͕�ϲϳϬϬϬ�^ƚƌĂƐďŽƵƌŐ͘�
�tĞď�͗�ǁǁǁ͘ƉŬƐƚƌĂƐ͘Ĩƌ��Ͳ�ǁǁǁ͘ĨĂĐĞďŽŽŬ͘ĐŽŵͬW<͘^ƚƌĂƐ�Ͳ�ĂƐƐŽĐŝĂƟŽŶ͘ƉŬƐƚƌĂƐΛŐŵĂŝů͘ĐŽŵ�Ͳ�^/Z�d�͗�ϱϮϴ�ϱϰϱ�ϯϲϭ�ϬϬϬϯϮ�Ͳ��W��ϵϰϵϵ��
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�48(67,211$,5(�'(�6$17(�3285��0,1(856�
�3UpDODEOH�j�OD�GHPDQGH�GH�OLFHQFH�

�$UUrWp�GX���PDL��������/HJLIUDQFH������KWWSV���ZZZ�OHJLIUDQFH�JRXY�IU�MRUI�LG�-25)7(;7�������������

�120���35(120�GH�O¶$GKpUHQW���««««««««««««««««««««««««««««««««««««««�

�127(��3285��/(6��3$5(176����,O��HVW��SUpIpUDEOH��TXH��FH��TXHVWLRQQDLUH��VRLW��FRPSOpWp��SDU��YRWUH��HQIDQW���F
HVW��j��YRXV��G
HVWLPHU��j��TXHO��kJH��LO�
�HVW��FDSDEOH��GH��OH��IDLUH���,O� �HVW��GH��YRWUH��UHVSRQVDELOLWp��GH��YRXV��DVVXUHU��TXH��OH��TXHVWLRQQDLUH��HVW��FRUUHFWHPHQW��FRPSOpWp��HW��GH��VXLYUH��OHV�
�LQVWUXFWLRQV�HQ�IRQFWLRQ�GHV�UpSRQVHV�GRQQpHV��

�)DLUH�GX�VSRUW���F
HVW�UHFRPPDQGp�SRXU�WRXV��(Q�DV�WX�SDUOp�DYHF�XQ�PpGHFLQ�"�7
D�W�LO�H[DPLQp��H��SRXU�WH�FRQVHLOOHU�"�&H�
�TXHVWLRQQDLUH�Q
HVW�SDV�XQ�FRQWU{OH��7X�UpSRQGV�SDU�28,�RX�SDU�121��PDLV�LO�Q
\�D�SDV�GH�ERQQHV�RX�GH�PDXYDLVHV�UpSRQVHV��

�7X�SHX[�UHJDUGHU�WRQ�FDUQHW�GH�VDQWp�HW�GHPDQGHU�j�WHV�SDUHQWV�GH�W
DLGHU��

�7RQ�kJH���««««««���

�'(38,6�/
$11((�'(51,(5(� �28,� �121�
�����(V�WX�DOOp��H��j�O
K{SLWDO�SHQGDQW�WRXWH�XQH�MRXUQpH�RX�SOXVLHXUV�MRXUV�"� ʤ ʤ ʤ ʤ

�����$V�WX�pWp�RSpUp��H��"� ʤ ʤ ʤ ʤ

�����$V�WX�EHDXFRXS�SOXV�JUDQGL�TXH�OHV�DXWUHV�DQQpHV�"� ʤ ʤ ʤ ʤ

�����$V�WX�EHDXFRXS�PDLJUL�RX�JURVVL�"� ʤ ʤ ʤ ʤ

�����$V�WX�HX�OD�WrWH�TXL�WRXUQH�SHQGDQW�XQ�HIIRUW�"� ʤ ʤ ʤ ʤ

�����$V�WX�SHUGX�FRQQDLVVDQFH�RX�HV�WX�WRPEp�VDQV�WH�VRXYHQLU�GH�FH�TXL�V
pWDLW�SDVVp�"� ʤ ʤ ʤ ʤ

�����$V�WX�UHoX�XQ�RX�SOXVLHXUV�FKRFV�YLROHQWV�TXL�W
RQW�REOLJp�j�LQWHUURPSUH�XQH�VpDQFH�GH�VSRUW�"� ʤ ʤ ʤ ʤ

�����$V�WX�HX�EHDXFRXS�GH�PDO�j�UHVSLUHU�SHQGDQW�XQ�HIIRUW�SDU�UDSSRUW�j�G
KDELWXGH�"� ʤ ʤ ʤ ʤ

�����$V�WX�HX�EHDXFRXS�GH�PDO�j�UHVSLUHU�DSUqV�XQ�HIIRUW�"� ʤ ʤ ʤ ʤ

������$V�WX�HX�PDO�GDQV�OD�SRLWULQH�RX�GHV�SDOSLWDWLRQV��OH�F°XU�TXL�EDW�WUqV�YLWH��"� ʤ ʤ ʤ ʤ

������$V�WX�FRPPHQFp�j�SUHQGUH�XQ�QRXYHDX�PpGLFDPHQW�WRXV�OHV�MRXUV�HW�SRXU�ORQJWHPSV�"� ʤ ʤ ʤ ʤ

������$V�WX�DUUrWp�OH�VSRUW�j�FDXVH�G
XQ�SUREOqPH�GH�VDQWp�SHQGDQW�XQ�PRLV�RX�SOXV�"� ʤ ʤ ʤ ʤ

�'(38,6�81�&(57$,1�7(036��3/86�'(���6(0$,1(6��
������7H�VHQV�WX�WUqV�IDWLJXp��H��"� ʤ ʤ ʤ ʤ

������$V�WX�GX�PDO�j�W
HQGRUPLU�RX�WH�UpYHLOOHV�WX�VRXYHQW�GDQV�OD�QXLW�"� ʤ ʤ ʤ ʤ

������6HQV�WX�TXH�WX�DV�PRLQV�IDLP�"�TXH�WX�PDQJHV�PRLQV�"� ʤ ʤ ʤ ʤ

������7H�VHQV�WX�WULVWH�RX�LQTXLHW�"� ʤ ʤ ʤ ʤ

������3OHXUHV�WX�SOXV�VRXYHQW�"� ʤ ʤ ʤ ʤ

������5HVVHQV�WX�XQH�GRXOHXU�RX�XQ�PDQTXH�GH�IRUFH�j�FDXVH�G
XQH�EOHVVXUH�IDLWH�FHWWH�DQQpH�"� ʤ ʤ ʤ ʤ

�$8-285'
+8,�
������3HQVHV�WX�TXHOTXHIRLV�j�DUUrWHU�GH�IDLUH�GX�VSRUW�RX�j�FKDQJHU�GH�VSRUW�"� ʤ ʤ ʤ ʤ

������3HQVHV�WX�DYRLU�EHVRLQ�GH�YRLU�WRQ�PpGHFLQ�SRXU�FRQWLQXHU�OH�VSRUW�"� ʤ ʤ ʤ ʤ

������6RXKDLWHV�WX�VLJQDOHU�TXHOTXH�FKRVH�GH�SOXV�FRQFHUQDQW�WD�VDQWp�"� ʤ ʤ ʤ ʤ

�48(67,216�$�)$,5(�5(03/,5�3$5�7(6�3$5(176�
������4XHOTX
XQ�GDQV�YRWUH�IDPLOOH�SURFKH�D�W�LO�HX�XQH�PDODGLH�JUDYH�GX�F°XU�RX�GX�FHUYHDX��RX�HVW�LO�GpFpGp�
�VXELWHPHQW�DYDQW�O
kJH�GH����DQV�"� ʤ ʤ ʤ ʤ

������(WHV�YRXV�LQTXLHW�SRXU�VRQ�SRLGV�"�7URXYH]�YRXV�TX
LO�VH�QRXUULW�WURS�RX�SDV�DVVH]�"� ʤ ʤ ʤ ʤ

������$YH]�YRXV�PDQTXp�O
H[DPHQ�GH�VDQWp�SUpYX�j�O
kJH�GH�YRWUH�HQIDQW�FKH]�OH�PpGHFLQ�"�
��&HW�H[DPHQ�PpGLFDO�HVW�SUpYX�j�O
kJH�GH���DQV����DQV����DQV����DQV��HQWUH���HW���DQV��HQWUH����HW����DQV�HW�HQWUH����
�HW����DQV���

ʤ ʤ ʤ ʤ

� � �6,�78�$6�5(321'8�28,�$�81(�28�3/86,(856�48(67,216����7X�GHYUDV�IRXUQLU�XQ�FHUWLILFDW�PpGLFDO��&RQVXOWH�
�XQ�PpGHFLQ�SRXU�TX
LO�W
H[DPLQH�HW�YRLW�DYHF�WRL�TXHO�VSRUW�WH�FRQYLHQW��$X�PRPHQW�GH�OD�YLVLWH��GRQQH�OXL�FH�TXHVWLRQQDLUH�
�UHPSOL��

� � �6,�78�$6�5(321'8�121�$�7287(6�/(6�48(67,216����7X�Q¶DV�SDV�EHVRLQ�GH�FHUWLILFDW�PpGLFDO��/RUV�GH�
�O¶LQVFULSWLRQ��RQ�WH�GHPDQGHUDV�MXVWH�G¶DWWHVWHU�TXH�WX�DV�UHPSOL�FH�TXHVWLRQQDLUH�PpGLFDO��

��ƐƐŽĐŝĂƟŽŶ�W<�^dZ�^͕�ϭϵ�ƌƵĞ�ĚĞƐ�ĐŽƵƉůĞƐ͕�ϲϳϬϬϬ�^ƚƌĂƐďŽƵƌŐ͘�
�tĞď�͗�ǁǁǁ͘ƉŬƐƚƌĂƐ͘Ĩƌ��Ͳ�ǁǁǁ͘ĨĂĐĞďŽŽŬ͘ĐŽŵͬW<͘^ƚƌĂƐ�Ͳ�ĂƐƐŽĐŝĂƟŽŶ͘ƉŬƐƚƌĂƐΛŐŵĂŝů͘ĐŽŵ�Ͳ�^/Z�d�͗�ϱϮϴ�ϱϰϱ�ϯϲϭ�ϬϬϬϯϮ�Ͳ��W��ϵϰϵϵ��

�WĂŐĞ��ϰ��ĚĞ��ϱ�



�W<�^ƚƌĂƐ�Ͳ�ZğŐůĞŵĞŶƚ�ŝŶƚĠƌŝĞƵƌ�
��ƌƟĐůĞ�ϭ�͗��ĠĮŶŝƟŽŶ�ĚƵ�ƌğŐůĞŵĞŶƚ�ŝŶƚĠƌŝĞƵƌ�
�>Ğ� �ƌğŐůĞŵĞŶƚ� �ĚĞ� �ů �͛ƐƐŽĐŝĂƟŽŶ� �ĐŽŵƉůğƚĞ� �ůĞƐ� �ƐƚĂƚƵƚƐ� �ĚĞ�
�ů �͛ƐƐŽĐŝĂƟŽŶ͘� �/ů� �ĞƐƚ� �ƌĠĚŝŐĠ� �ƉĂƌ� �ůĞ� ��ƵƌĞĂƵ͕� �ǀŽƚĠ� �ĞŶ� �ĂƐƐĞŵďůĠĞ�
�ŐĠŶĠƌĂůĞ�Ğƚ�ƐƵďŽƌĚŽŶŶĠ�ĂƵǆ�ƐƚĂƚƵƚƐ͘�

��ƌƟĐůĞ�Ϯ�͗��ŚĂŵƉƐ�Ě͛ĂƉƉůŝĐĂƟŽŶ�
�>Ğ� �ƉƌĠƐĞŶƚ� �ƌğŐůĞŵĞŶƚ� �ŝŶƚĠƌŝĞƵƌ� �Ɛ Ă͛ƉƉůŝƋƵĞ� �ă� �ƚŽƵƐ� �ůĞƐ� �ŵĞŵďƌĞƐ� �ĚĞ�
�ů �͛ƐƐŽĐŝĂƟŽŶ�ƐĂŶƐ�ĞǆĐĞƉƟŽŶ͘�

��ƌƟĐůĞ�ϯ�͗�WĂƌŬŽƵƌ͕ �&ƌĞĞƌƵŶŶŝŶŐ͕��ƌƚ�ĚƵ��ĠƉůĂĐĞŵĞŶƚ�
�>Ğ� �ͨ �WĂƌŬŽƵƌ�ͩ� �ĞƐƚ� �ƵŶ��ƐƉŽƌƚ��ŵġůĂŶƚ��ĐŽƵƌƐĞ͕��ƐĂƵƚ͕��ĨƌĂŶĐŚŝƐƐĞŵĞŶƚ͕��ĞƐĐĂůĂĚĞ�
�Ğƚ� �ĐŽŶĚŝƟŽŶŶĞŵĞŶƚ� �ƉŚǇƐŝƋƵĞ͘� �/ů� �ƐĞ� �ƉƌĂƟƋƵĞ� �ƉƌŝŶĐŝƉĂůĞŵĞŶƚ� �ĞŶ� �ĞǆƚĠƌŝĞƵƌ�
�ƐƵƌ� �ĚƵ� �ŵŽďŝůŝĞƌ� �ƵƌďĂŝŶ͕� �ĚĞƐ� �ŵƵƌĞƚƐ� �Ğƚ� �ĚĞƐ� �ŵƵƌƐ� �ƉŽƵǀĂŶƚ� �ĂƩĞŝŶĚƌĞ� �ϯ�
�ŵğƚƌĞƐ� �ĚĞ� �ŚĂƵƚ͕� �ǀŽŝƌĞ� �ƉůƵƐ͘� �/ů� �ƉĞƵƚ� �ġƚƌĞ� �ƉƌĂƟƋƵĠ��ƉĂƌ��ƚŽƵƐ��ƐĂŶƐ��ĚŝƐƟŶĐƟŽŶ�
�ĚΖąŐĞ� �Ŷŝ��ĚĞ��ƐĞǆĞ͘��>Ğ��WĂƌŬŽƵƌ��ĞƐƚ��ĚĠĐŽŶƐĞŝůůĠ��ĂƵǆ��ƉĞƌƐŽŶŶĞƐ��ƐŽƵīƌĂŶƚ��Ě͛ƵŶĞ�
�ĐŽŶƚƌĞͲŝŶĚŝĐĂƟŽŶ�ă�ůĂ�ƉƌĂƟƋƵĞ�ĚƵ�ƐƉŽƌƚ͘�
�>Ğ� �͞ &ƌĞĞƌƵŶ͟� �ĞƐƚ� �ƵŶĞ� �ǀĂƌŝĂŶƚĞ� �ĂĐƌŽďĂƟƋƵĞ� �ĚƵ� �WĂƌŬŽƵƌ͘ � �ͨ �>͛ Ăƌƚ� �ĚƵ�
�ĚĠƉůĂĐĞŵĞŶƚ�ͩ� �ĞƐƚ� �ƵŶĞ� �ŵĠƚŚŽĚĞ� �ĞŶƐĞŝŐŶĠĞ� �ƉĂƌ� �ůĞƐ� �zĂŵĂŬĂƐŝ� �ƋƵŝ� �ƐĞ�
�ĨŽĐĂůŝƐĞ� �ĚĂǀĂŶƚĂŐĞ� �ƐƵƌ� �ůΖĞƐƚŚĠƟƋƵĞ� �ĚĞƐ� �ŵŽƵǀĞŵĞŶƚƐ� �Ğƚ� �ůĞ� �ƌĞŶĨŽƌĐĞŵĞŶƚ�
�ƉŚǇƐŝƋƵĞ͘� �>ĞƐ� �ƐĂƵƚƐ� �ĚĞ� �ŚĂƵƚĞƵƌ� �ŝŵƉŽƌƚĂŶƚĞ� �Ğƚ� �ůĞƐ� �ŵŽƵǀĞŵĞŶƚƐ�
�ĂĐƌŽďĂƟƋƵĞƐ� �ƚǇƉŝƋƵĞƐ� �ĂƵ� �ĨƌĞĞƌƵŶ� �ƐŽŶƚ� �ƌĠƐĞƌǀĠƐ� �ă� �ĚĞƐ� �ƉƌĂƟƋƵĂŶƚƐ�
�ĞǆƉĠƌŝŵĞŶƚĠƐ͘�/ůƐ�ŶĞ�ƐŽŶƚ�ƉĂƐ�ĂďŽƌĚĠƐ�ĂǀĞĐ�ůĞƐ�ĚĠďƵƚĂŶƚƐ͘�

��ƌƟĐůĞ�ϰ�͗�WƌŽĐĠĚƵƌĞ�Ě͛ĂĚŚĠƐŝŽŶ�
�>ĞƐ��ĞŶƚƌĂŠŶĞŵĞŶƚƐ��ƐŽŶƚ��ĂĐĐĞƐƐŝďůĞƐ��ĚğƐ��ϭϬ��ĂŶƐ��ĞŶ��ĨŽŶĐƟŽŶ��ĚƵ��ĐŽƵƌƐ��ĐŚŽŝƐŝ͘�
��ŚĂƋƵĞ� �ĐĂŶĚŝĚĂƚ� �ĚŽŝƚ� �ƌĞŵƉůŝƌ� �ƵŶĞ� �ĚĞŵĂŶĚĞ� �Ě Ă͛ĚŚĠƐŝŽŶ� �Ğƚ� �ů Ă͛ĚƌĞƐƐĞƌ� �ĂƵ�
��ƵƌĞĂƵ� �ĚĞ� �ů �͛ƐƐŽĐŝĂƟŽŶ͕� �ĂǀĞĐ� �ůĞ� �ƌğŐůĞŵĞŶƚ� �Ğƚ� �ůĞ� �ĐĞƌƟĮĐĂƚ� �ŵĠĚŝĐĂů͘�
�>͛ĂĐĐĞƉƚĂƟŽŶ�ĚĞ�ů Ă͛ĚŚĠƐŝŽŶ�ĞƐƚ�ĚŽŶŶĠĞ�ƉĂƌ�ůĞ��ƵƌĞĂƵ͘�

��ƌƟĐůĞ�ϱ�͗��ŽƟƐĂƟŽŶ�
�>Ă� �ĐŽƟƐĂƟŽŶ� �ĂŶŶƵĞůůĞ� �ǀĂƵƚ� �ĚƵ� �ϭĞƌ� �ĂŽƸƚ� �ĂƵ� �ϯϭ� �ũƵŝůůĞƚ� �ĚĞ� �ů Ă͛ŶŶĠĞ��ƐƵŝǀĂŶƚĞ͕�
�ƋƵĞůůĞ� �ƋƵĞ��ƐŽŝƚ��ůĂ��ĚĂƚĞ��Ě͛ŝŶƐĐƌŝƉƟŽŶ͘���ůůĞ��ĚŽŝƚ��ġƚƌĞ��ƌĞŶŽƵǀĞůĠĞ��ĂƵ��ĐŽƵƌƐ��ĚĞƐ�
�Ϯ� �ƉƌĞŵŝĞƌƐ� �ŵŽŝƐ� �ĚĞ��ĐŚĂƋƵĞ��ŶŽƵǀĞůůĞ��ƐĂŝƐŽŶ͘��>Ğ��ǀĞƌƐĞŵĞŶƚ��ĚĞ��ůĂ��ĐŽƟƐĂƟŽŶ�
�Ŷ͛ĞƐƚ��ƉĂƐ��ƌĞŵďŽƵƌƐĂďůĞ͕��ƐĂƵĨ��ƉŽƵƌ��ƌĂŝƐŽŶ��ŵĠĚŝĐĂůĞ��ŝŶƚĞƌǀĞŶĂŶƚ��ĚĂŶƐ��ůĞƐ��ϯϬ�
�ũŽƵƌƐ� �ƐƵŝǀĂŶƚ� �ů͛ŝŶƐĐƌŝƉƟŽŶ� �;ĐĞƌƟĮĐĂƚ� �ŵĠĚŝĐĂů� �ă� �ů Ă͛ƉƉƵŝͿ� �ĞŶƚƌĂŠŶĂŶƚ� �ĚĂŶƐ��ĐĞ�
�ĐĂƐ� �ϰϱΦ� �ĚĞ� �ĨƌĂŝƐ� �ĚĞ� �ĚŽƐƐŝĞƌ͘ � �>Ğ� �ŵŽŶƚĂŶƚ� �ĚĞ� �ůĂ� �ĐŽƟƐĂƟŽŶ� �ĞƐƚ� �ĚĠĮŶŝ� �ĞŶ�
�ĂƐƐĞŵďůĠĞ�ŐĠŶĠƌĂůĞ͘�

��ƌƟĐůĞ�ϲ�͗��ƌĠŶĞĂƵǆ�Ě͛ĞŶƚƌĂŝŶĞŵĞŶƚ�
�>ĞƐ� �ĐƌĠŶĞĂƵǆ� �ŽĸĐŝĞůƐ� �ƐŽŶƚ� �ŝŶĚŝƋƵĠƐ� �ƐƵƌ� �ůĞ� �ƐŝƚĞ� �ǁĞď͘� �>ĞƐ� �ũŽƵƌƐ� �Ğƚ� �ŚŽƌĂŝƌĞƐ�
�Ě͛ĞŶƚƌĂŠŶĞŵĞŶƚ� �ƐŽŶƚ� �ƐƵƐĐĞƉƟďůĞƐ� �ĚĞ� �ǀĂƌŝĞƌ� �ĞŶ� �ĐŽƵƌƐ� �Ě Ă͛ŶŶĠĞ� �ƐĞůŽŶ� �ůĂ�
�ŵĠƚĠŽ͕��ůĂ��ĚŝƐƉŽŶŝďŝůŝƚĠ��ĚĞƐ��ĞŶĐĂĚƌĂŶƚƐ��ŽƵ��Ɛŝ��ůĞƐ��ĐŽŶĚŝƟŽŶƐ��ĚĞ��ĚĠƌŽƵůĞŵĞŶƚ�
�ŝĚĠĂůĞƐ� �ŶĞ� �ƉĞƵǀĞŶƚ� �ġƚƌĞ� �ŐĂƌĂŶƟĞƐ͘� �>ĞƐ� �ĐƌĠŶĞĂƵǆ� �ĂĐĐƵĞŝůůĂŶƚ� �ŵŽŝŶƐ� �ĚĞ� �ϱ�
�ƉĂƌƟĐŝƉĂŶƚƐ�ƐŽŶƚ�ƐƵƐĐĞƉƟďůĞƐ�Ě͛ġƚƌĞ�ĂŶŶƵůĠƐ͕�ĚĠƉůĂĐĠƐ�ŽƵ�ƌĞŐƌŽƵƉĠƐ͘�

��ƌƟĐůĞ�ϳ�͗��ƐƐƵƌĂŶĐĞ�Ğƚ�ƐĠĐƵƌŝƚĠ�
�W<� �̂ dZ�^� �Ă� �ĞŶŐĂŐĠ� �ƵŶ� �ĐŽŶƚƌĂƚ� �Ě Ă͛ƐƐƵƌĂŶĐĞ� �WĂƌŬŽƵƌ� �ǀŝĂ� �ůĂ� �&ĠĚĠƌĂƟŽŶ� �ĚĞ�
�WĂƌŬŽƵƌ� �ĚĂŶƐ� �ůĞ� �ĐĂĚƌĞ� �ĚĞƐ� �ĐŽƵƌƐ� �ĚŽŶŶĠƐ� �ƉĂƌ� �ů Ă͛ƐƐŽĐŝĂƟŽŶ͘� �>͛ĂƐƐŽĐŝĂƟŽŶ�
�ĚĠĐůŝŶĞ� �ƚŽƵƚĞ� �ƌĞƐƉŽŶƐĂďŝůŝƚĠ� �ĞŶ� �ĐĂƐ� �Ě͛ŝŶĐŝĚĞŶƚ� �ƐƵƌǀĞŶƵ� �ĞŶ� �ĚĞŚŽƌƐ� �ĚĞƐ�
�ĐƌĠŶĞĂƵǆ� �ŽĸĐŝĞůƐ� �ŽƵ� �ƌĠƐƵůƚĂŶƚ� �ĚƵ��ŶŽŶͲƌĞƐƉĞĐƚ��ĚĞƐ��ĐŽŶƐŝŐŶĞƐ��ĚŽŶŶĠĞƐ��ƉĂƌ�
�ů͛ĞŶĐĂĚƌĂŶƚ͘� �>Ğ� �WĂƌŬŽƵƌ� �ƉĞƌŵĞƚ� �Ě Ă͛ƉƉƌĞŶĚƌĞ� �ă� �ĐŽŶŶĂŠƚƌĞ� �ƐĞƐ� �ƉŽƐƐŝďŝůŝƚĠƐ͕�
�ƐĞƐ��ůŝŵŝƚĞƐ��ƉŚǇƐŝƋƵĞƐ��Ğƚ��ŵĞŶƚĂůĞƐ��ĂŝŶƐŝ��ƋƵĞ��ƐŽŶ��ĞŶǀŝƌŽŶŶĞŵĞŶƚ͘��>Ğ��ƚƌĂĐĞƵƌ�
�ĚŽŝƚ� �ĠǀĂůƵĞƌ� �ůĞƐ� �ůŝĞƵǆ� �ĚĞ� �ƉƌĂƟƋƵĞ͕� �ůĞƐ� �ƐƵƌĨĂĐĞƐ� �Ğƚ� �ůĞƐ� �ŵĂƚĠƌŝĂƵǆ� �ĂĮŶ� �ĚĞ�
�ƉƌĂƟƋƵĞƌ� �ĚĞ� �ůĂ� �ŵĂŶŝğƌĞ� �ůĂ� �ƉůƵƐ� �ƐĠĐƵƌŝƐĠĞ� �ƋƵ͛ŝů� �ƐŽŝƚ͕� �ƉŽƵƌ� �ůƵŝͲŵġŵĞ͕� �ůĞƐ�
�ĂƵƚƌĞƐ�ƚƌĂĐĞƵƌƐ͕�ŽƵ�ůĞƐ�ƉĞƌƐŽŶŶĞƐ�ĂůĞŶƚŽƵƌ͘ �

��ƌƟĐůĞ�ϴ�͗�ZĞƐƉĞĐƚ�ĚĞƐ�ůŝĞƵǆ�Ğƚ�ĚĞƐ�ƉĞƌƐŽŶŶĞƐ�
�>Ğ� �WĂƌŬŽƵƌ͕ � �ĐŽŵŵĞ� �ƚŽƵƚĞ� �ĚŝƐĐŝƉůŝŶĞ� �ƐƉŽƌƟǀĞ͕� �ǀŝƐĞ� �ůĞ� �ƌĞƐƉĞĐƚ� �ŵƵƚƵĞů� �ĚĞ�
�ĐŚĂĐƵŶ͘� �>Ğ� �ƉƌĂƟƋƵĂŶƚ� �ĚŽŝƚ� �ƌĞƐƉĞĐƚĞƌ��ƐŽŶ��ĞŶǀŝƌŽŶŶĞŵĞŶƚ��;ůĂ��ǀŝůůĞ��Ŷ͛ĞƐƚ��ƉĂƐ�
�ƵŶĞ� �ƉŽƵďĞůůĞͿ͕� �ůĞƐ� �ĂƵƚƌĞƐ� �ƉƌĂƟƋƵĂŶƚƐ� �;ĚĞ� �ƉĂƌƚ� �ƐŽŶ� �ĂƫƚƵĚĞ� �Ğƚ� �ǀŝƐ��ă��ǀŝƐ��ĚƵ�
�ƌĞŐĂƌĚ� �ƋƵĞ� �ƉĞƵǀĞŶƚ� �ĂǀŽŝƌ� �ůĞƐ� �ƉůƵƐ� �ũĞƵŶĞƐ� �ƐƵƌ� �ůĞƐ� �ƉůƵƐ� �ąŐĠƐͿ͖� �Ğƚ� �ĞŶĮŶ� �ůĞƐ�
�ƉĞƌƐŽŶŶĞƐ��ĂůĞŶƚŽƵƌ͘ ��>ĞƐ��ĂƵƚƌĞƐ��ƵƐĂŐĞƌƐ��ĠǀŽůƵĂŶƚ��ƐƵƌ��ůĞ��ůŝĞƵ��Ě͛ĞŶƚƌĂŠŶĞŵĞŶƚ�
�ĞǆƚĠƌŝĞƵƌ�;ƉŝĠƚŽŶƐ͕�ĐǇĐůŝƐƚĞƐ͕�ĞƚĐ͙Ϳ�ŽŶƚ�ůĂ�ƉƌŝŽƌŝƚĠ͘�
�dŽƵƐ� �ůĞƐ� �ŐĞŶƐ� �ƐǇŵƉĂƐ� �Ğƚ� �ƋƵŝ� �ǀĞƵůĞŶƚ� �ďŽƐƐĞƌ� �ƐŽŶƚ� �ůĞƐ� �ďŝĞŶǀĞŶƵƐ� �ĚĂŶƐ�
�ů Ă͛ƐƐŽĐŝĂƟŽŶ͕� �ƋƵĞů��ƋƵĞ��ƐŽŝƚ��ůĞ��ŶŝǀĞĂƵ͘��WĂƌ��ĐŽŶƐĠƋƵĞŶƚ͕��ůĞƐ��ƉƌŽƉŽƐ��ŐƌŽƐƐŝĞƌƐ͕�
�ƌĂĐŝƐƚĞƐ͕� �ƐĞǆŝƐƚĞƐ͕� �>'�dY/ͲƉŚŽďĞƐ͕� �ŐƌŽƐƐŽƉŚŽďĞƐ� �ĂŝŶƐŝ� �ƋƵĞ� �ůĞƐ�
�ĐŽŵƉŽƌƚĞŵĞŶƚƐ� �ďůąŵĂďůĞƐ� �ŽƵ� �ǀŝŽůĞŶƚƐ͕� �ƚĂŶƚ��ĞŶ��ƐĂůůĞ��ƋƵĞ��ĚĞŚŽƌƐ͕��ă��ů͛ĠŐĂƌĚ�
�ĚĞƐ� �ŵĞŵďƌĞƐ͕� �ĚĞƐ� �ĞŶĐĂĚƌĂŶƚƐ� �ŽƵ� �ĚĞƐ� �ƐƉĞĐƚĂƚĞƵƌƐ� �ĠǀĞŶƚƵĞůƐ͕� �ŶĞ� �ƐŽŶƚ��ƉĂƐ�
�ĂĚŵŝƐƐŝďůĞƐ͘�
�>Ğ� �ƉƌĂƟƋƵĂŶƚ� �ĚŽŝƚ� �ƌĞƐƉĞĐƚĞƌ� �ůĂ� �ƉƌŽƉƌŝĠƚĠ� �ƉƌŝǀĠĞ͘� �W<� �̂ ƚƌĂƐ��ĚĞŵĂŶĚĞƌĂ��ĚĞƐ�
�ĂƵƚŽƌŝƐĂƟŽŶƐ� �ƉŽƵƌ� �ƚŽƵƚĞƐ� �ůĞƐ� �ĠǀŽůƵƟŽŶƐ� �ĞǆƚĠƌŝĞƵƌĞƐ� �ĂǀĞĐ� �ƵƟůŝƐĂƟŽŶ� �ĚĞ�
�ďąƟŵĞŶƚƐ� �ƉƵďůŝĐƐ� �ŽƵ� �ƉƌŝǀĠƐ͘� �/ů� �ĞƐƚ� �ŝŶƚĞƌĚŝƚ� �ĚĞ� �ŐƌŝŵƉĞƌ� �ƐƵƌ� �ůĞ� �ŵŽďŝůŝĞƌ�
�ƵƌďĂŝŶ� �;ƚƌĂŵ͕� �Ăďƌŝ� �ďƵƐ͕� �ůĂŵƉĂĚĂŝƌĞͿ͘� �dŽƵƚ� �ĐŽŵƉŽƌƚĞŵĞŶƚ� �ŝƌƌĞƐƉĞĐƚƵĞƵǆ͕�
�ĚĂŶŐĞƌĞƵǆ��ŽƵ��ŶƵŝƐŝďůĞ��ĂƵ��ďŽŶ��ĚĠƌŽƵůĞŵĞŶƚ��ĚĞ��ůĂ��ƐĞƐƐŝŽŶ͕��ƉŽƵƌƌĂ��ĞŶƚƌĂŠŶĞƌ�

�ů͛ĞǆĐůƵƐŝŽŶ� �ƚĞŵƉŽƌĂŝƌĞ� �ŽƵ� �ĚĠĮŶŝƟǀĞ� �ĚƵ� �ŵĞŵďƌĞ� �ĞŶ� �ƋƵĞƐƟŽŶ͕� �ƐĂŶƐ�
�ƉŽƐƐŝďŝůŝƚĠ� �ĚĞ� �ƌĞŵďŽƵƌƐĞŵĞŶƚ͘� ��Ŷ� �ĐĂƐ� �ĚĞ� �ĚĠŐƌĂĚĂƟŽŶ͕� �ůĂ��ĨĂĐƚƵƌĞ��ƐĞƌĂ��ă��ůĂ�
�ĐŚĂƌŐĞ�ĚƵ�ƚƌĂĐĞƵƌ�ƌĞƐƉŽŶƐĂďůĞ͘�

��ƌƟĐůĞ�ϵ�͗�WƌĂƟƋƵĞ�ĚĞƐ�ĂĐƟǀŝƚĠƐ�ƉŚǇƐŝƋƵĞƐ�Ğƚ�ƐƉŽƌƟǀĞƐ�
�Ͳ� �̂ ĞƵůƐ� �ůĞƐ� �ŵĞŵďƌĞƐ� �ă� �ũŽƵƌ� �ĂĚŵŝŶŝƐƚƌĂƟǀĞŵĞŶƚ� �;ĐŽƟƐĂƟŽŶ� �ĂŶŶƵĞůůĞ� �н�
�ĐĞƌƟĮĐĂƚ� �ŵĠĚŝĐĂů� �н� �ĂƵƚŽƌŝƐĂƟŽŶ� �ƉĂƌĞŶƚĂůĞͿ��ƐŽŶƚ��ĂƵƚŽƌŝƐĠƐ��ă��ƉĂƌƟĐŝƉĞƌ��ĂƵǆ�
�ĂĐƟǀŝƚĠƐ�ĚĞ�ů �͛ƐƐŽĐŝĂƟŽŶ͘�
�Ͳ� �>ĞƐ� �ĂĐƟǀŝƚĠƐ� �ƐƉŽƌƟǀĞƐ� �ĚĞ� �ů �͛ƐƐŽĐŝĂƟŽŶ� �ƐŽŶƚ� �ƉƌĂƟƋƵĠĞƐ� �ĚĂŶƐ� �ůĞ� �ĐĂĚƌĞ��ĚĞ�
�ƐĞƐƐŝŽŶƐ� �Ğƚ� �ƐƵƉĞƌǀŝƐĠĞƐ� �ƉĂƌ� �ƵŶ� �ĂŶŝŵĂƚĞƵƌ� �ĚĞ� �ůΖĂƐƐŽĐŝĂƟŽŶ� �;ĚĠƐŝŐŶĠ��ƉĂƌ��ůĞ�
�ďƵƌĞĂƵͿ͘� ��Ŷ� �ů Ă͛ďƐĞŶĐĞ� �Ě Ă͛ŶŝŵĂƚĞƵƌ͕ � �ĐĞ� �ĚĞƌŶŝĞƌ� �ĚĠƐŝŐŶĞƌĂ� �ƵŶ� �ŽƵ� �ĚĞƐ�
�ƌĞƐƉŽŶƐĂďůĞƐ�ŵĂũĞƵƌƐ�ƉŽƵƌ�ĂƐƐƵƌĞƌ�ůĞ�ĐŽŶƚƌƀůĞ�ĚĞ�ůĂ�ƐĞƐƐŝŽŶ͘�

�WŽƵƌ�ƉĂƌƟĐŝƉĞƌ�ă�ƵŶĞ�ƐĞƐƐŝŽŶ͕�ůĞƐ�ŵĞŵďƌĞƐ�ĚĞǀƌŽŶƚ�ŽďůŝŐĂƚŽŝƌĞŵĞŶƚ�͗�
�Ͳ� �ġƚƌĞ� �ĞŶ� �ƚĞŶƵĞ� �ĚĞ� �ƐƉŽƌƚ� �ĂĚĂƉƚĠĞ� �;ƉŽƵƌ� �ĚĞƐ� �ƌĂŝƐŽŶƐ� �ĚĞ� �ƐĠĐƵƌŝƚĠ͕� �ůĞƐ�
�ĐŚĞǁŝŶŐͲŐƵŵ�Ğƚ�ďŝũŽƵǆ�ƐŽŶƚ�ŝŶƚĞƌĚŝƚƐͿ͘�
�Ͳ�ƌĞƐƉĞĐƚĞƌ�ůĞƐ�ƌĞĐŽŵŵĂŶĚĂƟŽŶƐ�ĚƵ�ŽƵ�ĚĞƐ�ĞŶĐĂĚƌĂŶƚƐ�
�Ͳ�ƉĂƌƟĐŝƉĞƌ�ă�ůĂ�ǀŝĞ�ĚĞ�ůĂ�ƐĞƐƐŝŽŶ�;ŝŶƐƚĂůůĂƟŽŶ�ͬ�ƌĂŶŐĞŵĞŶƚ�ĚƵ�ŵĂƚĠƌŝĞůͿ�
��Ŷ� �ĚĞŚŽƌƐ� �ĚĞƐ� �ƐĞƐƐŝŽŶƐ� �ŽĸĐŝĞůůĞƐ͕� �ů �͛ƐƐŽĐŝĂƟŽŶ� �ŶĞ� �ƉĞƵƚ� �ġƚƌĞ� �ƚĞŶƵĞ� �ƉŽƵƌ�
�ƌĞƐƉŽŶƐĂďůĞ�ĚĞƐ�ĨĂŝƚƐ�ĚĞ�ƐĞƐ�ŵĞŵďƌĞƐ͘�

��ƌƟĐůĞ�ϭϬ�͗�/ŶǀŝƚĠƐ�
�Ͳ� ��ŚĂƋƵĞ� �ŵĞŵďƌĞ� �ƉĞƵƚ� �ĚĞŵĂŶĚĞƌ� �ă� �ů͛ĞŶĐĂĚƌĂŶƚ� �ƋƵĞ� �ĚĞƐ� �ŝŶǀŝƚĠƐ�
�ƉĂƌƟĐŝƉĞŶƚ� �ĂƵǆ� �ĂĐƟǀŝƚĠƐ� �ƉŚǇƐŝƋƵĞƐ� �Ğƚ� �ƐƉŽƌƟǀĞƐ� �ĚĞ� �ů �͛ƐƐŽĐŝĂƟŽŶ� �ůŽƌƐ� �Ě͛ƵŶ�
�ĞƐƐĂŝ͘��ĞƩĞ�ĚĞŵĂŶĚĞ�ĚŽŝƚ�ġƚƌĞ�ĨĂŝƚĞ�ĂƵ�ƉůƵƐ�ƚĂƌĚ�ůĂ�ǀĞŝůůĞ�ĚĞ�ůĂ�ƐĞƐƐŝŽŶ͘�
�Ͳ� �>͛ĞƐƐĂŝ� �ĞƐƚ� �ŐƌĂƚƵŝƚ� �ƉĞŶĚĂŶƚ� �ůĂ� �ƌĞƉƌŝƐĞ� �ĚĞ� �ƐĞƉƚĞŵďƌĞ͘� ��� �ƉĂƌƟƌ� �Ě͛ŽĐƚŽďƌĞ͕�
�ĚĞƐ�ĨƌĂŝƐ�Ɛ Ă͛ƉƉůŝƋƵĞŶƚ͘�
�Ͳ� �>͛ĂŶŝŵĂƚĞƵƌ� �ĂĐĐĞƉƚĞ� �ŽƵ��ƌĞĨƵƐĞ��ůĞƐ��ŝŶǀŝƚĠƐ͘���Ŷ��ĐĂƐ��ĚĞ��ƌĞĨƵƐ͕��ůĞ��ĚĠĐŝĚĞƵƌ��Ŷ Ă͛�
�ƉĂƐ�ă�ŵŽƟǀĞƌ�ƐŽŶ�ƌĞĨƵƐ͘�
�Ͳ� �>ĞƐ� �ŝŶǀŝƚĠƐ� �Ɛ͛ĞŶŐĂŐĞŶƚ� �ă� �ƌĞƐƉĞĐƚĞƌ� �ůĞ��ƉƌĠƐĞŶƚ��ƌğŐůĞŵĞŶƚ��Ğƚ��ƐŽŶƚ��ƚĞŶƵƐ��ĚĞ�
�ƌĞŵƉůŝƌ�Ğƚ�ƐŝŐŶĞƌ�ƵŶĞ�ĚĠĐŚĂƌŐĞ͘�
�Ͳ� �>ĞƐ� �ŝŶǀŝƚĠƐ� �ĚĠĐůĂƌĞŶƚ� �ŶĞ� �ƉĂƐ� �ƉƌĠƐĞŶƚĞƌ� �ĚĞ� �ĐŽŶƚƌĞͲŝŶĚŝĐĂƟŽŶ� �ŵĠĚŝĐĂůĞ�
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