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ϭϰϭ

���� /H�EHQFKPDUN GDQV�OH�WRXULVPH

&O¥RO¥R

ŚƚƚƉ͗ͬͬǁǁǁ͘ĐůĞŽůĞŽ͘ĐŽŵͬ

�ůĠŽůĠŽ� ĞƐƚ� ƵŶĞ� ĐŽŶĐŝĞƌŐĞƌŝĞ� ƉƌŽƉŽƐĂŶƚ� ĚĞƐ� ƐĞƌǀŝĐĞƐ� ă� ůĂ�

ƉĞƌƐŽŶŶĞ�ă��ŚĂŵŽŶŝǆ�Dƚ��ůĂŶĐ͘

�ůůĞ� ƉƌŽƉŽƐĞ� ĠŐĂůĞŵĞŶƚ� ĚŝĨĨĠƌĞŶƚƐ� ƐĞƌǀŝĐĞƐ� ƉŽƵƌ� ůĞƐ�

ƉƌŽƉƌŝĠƚĂŝƌĞƐ� Ğƚ� ůŽĐĂƚĂŝƌĞƐ� ƐƵŝǀĂŶƚ� ƚƌŽŝƐ� ŶŝǀĞĂƵǆ ͗� ĐůĠƐ� ĚĞ�

ďƌŽŶǌĞ͕�Ě͛ĂƌŐĞŶƚ�ŽƵ�Ě͛Žƌ�ĞŶ�ĨŽŶĐƚŝŽŶ�ĚĞ�ůĂ�ĨƌĠƋƵĞŶĐĞ�ĚƵ�ďĞƐŽŝŶ�Ğƚ�ĚĞ�ů͛ƵƚŝůŝƐĂƚŝŽŶ�

ĚĞƐ�ƐĞƌǀŝĐĞƐ͘

'RPDLQH�GȀDFWLYLW¥ ���ŽŶĐŝĞƌŐĞƌŝĞ�ƉƌŝǀĠĞ

+RUDLUHV ��ϴŚͲϮϬŚ�ĚŝƐƉŽŶŝďůĞ�ƐƵƌ�&ĂĐĞďŽŽŬ

6HUYLFHV ��

'ĞƐƚŝŽŶ�ĚĞƐ�ůŽĐĂƚŝĨƐ ͗

�ƚĂƚ� ĚĞƐ� ůŝĞƵǆ� ĞŶƚƌĠĞ� Ğƚ� ƐŽƌƚŝĞ͕� ŵĠŶĂŐĞ� ĨŝŶ� ĚĞ� ƐĠũŽƵƌ͕� ŐĞƐƚŝŽŶ� ĚĞƐ� ĚƌĂƉƐ͕�

ŵĂŝŶƚĞŶĂŶĐĞ�Ğƚ�ǀŝŐŝůĂŶĐĞ�ĚƵ�ďŝĞŶ͕�ŵĠŶĂŐĞ�ŝŶƚĞƌƐĂŝƐŽŶ�;ŶĞƚƚŽǇĂŐĞ�ĚĞƐ�ŽƌĞŝůůĞƌƐ͕�

ĐŽƵĞƚƚĞƐ͘͘͘Ϳ͕�ŐĞƐƚŝŽŶ�ĚĞƐ�ĐĂƌƚĞƐ�ĚΖŚƀƚĞƐ͙

WŽƵƌ�ůĞƐ�ǀĂĐĂŶĐŝĞƌƐ ͗�

�ĂďǇƐŝƚƚŝŶŐ�ĂǀĞĐ�ƵŶ�ĞŶŐĂŐĞŵĞŶƚ�ă�ůĂ�ƐĞŵĂŝŶĞ�ŽƵ�ĚĞ ƋƵĞůƋƵĞƐ�ŚĞƵƌĞƐ͕ ůŝǀƌĂŝƐŽŶ�

ĚĞƐ� ĐŽƵƌƐĞƐ͕� ƉĞƚƐŝƚƚŝŶŐ͕� ŵĠŶĂŐĞ� ƉĞŶĚĂŶƚ� ƐĠũŽƵƌ͕� ĐŽŝĨĨĞƵƌ͕ ůŝǀƌĂŝƐŽŶ� ĚƵ� ƉĂŝŶ͕�

ĐƵŝƐŝŶĞ� ă� ĚŽŵŝĐŝůĞ� ͗� ĚŝǀĞƌƐĞƐ� ƐŽůƵƚŝŽŶƐ� ƐĞůŽŶ� ůĞ� ďƵĚŐĞƚ͕� ůŝǀƌĂŝƐŽŶ� ĚĞƐ� ĐŽƵƌƐĞƐ�

ĂǀĂŶƚ�ůΖĂƌƌŝǀĠĞ͕�ƌĠĐƵƉĠƌĂƚŝŽŶ�ĚĞƐ�ĨŽƌĨĂŝƚƐ͕�ŵŽŶŝƚĞƵƌ�ĚĞ�ƐŬŝ͕�ĂĐĐŽŵƉĂŐŶĂƚĞƵƌ�Ğƚ�

ŐƵŝĚĞ� ĚĞ� ŚĂƵƚĞ�ŵŽŶƚĂŐŶĞ͕� ƌĞŶĚĞǌͲǀŽƵƐ ŵĂƐƐĞƵƌ͕� ũŽƵƌŶĂů͕�ŵĂŐĂǌŝŶĞ� ƚŽƵƐ� ůĞƐ�

ŵĂƚŝŶƐ͙

^ĞƌǀŝĐĞ�ă ůĂ�ƉĞƌƐŽŶŶĞ�͗

�ŶƚƌĞƚŝĞŶ� ĚĞ� ůĂ� ŵĂŝƐŽŶ� Ğƚ� ĚĞƐ� ĞǆƚĠƌŝĞƵƌƐ͕ ĐŽƵƌƐĞƐ� Θ� ƌĞƉĂƐ͕ ĂƐƐŝƐƚĂŶĐĞ�

ĂĚŵŝŶŝƐƚƌĂƚŝǀĞ͕� ŐĂƌĚĞ�Ě͛ĞŶĨĂŶƚƐ͕ ƐŽƵƚŝĞŶ�ƐĐŽůĂŝƌĞ͕�ĂĐƚŝǀŝƚĠƐ�ĞǆƚƌĂƐĐŽůĂŝƌĞƐ͙

�

'HVFULSWLRQ�J¥Q¥UDOH

�O¥PHQW�GȀLGHQWLW¥
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ϭϰϮ

3U¥VHQFH ��EƵŵĠƌŝƋƵĞ

&OLHQW¤OH� FLEO¥H �� ,ĂďŝƚĂŶƚƐ͕� ĨĂŵŝůůĞƐ� ĂǀĞĐ� ĞŶĨĂŶƚƐ͕ ƉƌŽƉƌŝĠƚĂŝƌĞƐ� Ğƚ

ůŽĐĂƚĂŝƌĞƐ͕�ƚŽƵƌŝƐƚĞƐ͘

$QLPDWLRQ ��E�

&RPPXQLFDWLRQ ��WĂŐĞ�&ĂĐĞďŽŽŬ͕�ƐŝƚĞ�/ŶƚĞƌŶĞƚ͕�ůŝĞŶ�ƐƵƌ�ůĞ�ƐŝƚĞ�ĚĞ�ů͛KĨĨŝĐĞ�ĚĞ�

dŽƵƌŝƐŵĞ �ŚĂŵŽŶŝǆ�Dƚ��ůĂŶĐ͘

1RPEUH�GȀXWLOLVDWHXUV ��E�

1RPEUH�GȀXWLOLVDWHXUV�SRWHQWLHOV � EŽŵďƌĞ�ĚĞ�ƚŽƵƌŝƐƚĞƐ�ĚĂŶƐ�ůĂ�sĂůůĠĞ�ĚĞ�

�ŚĂŵŽŶŝǆ�Dƚ��ůĂŶĐ�͗�Ϯ͘ϱ�ŵŝůůŝŽŶƐ ;ĚŽŶƚ�ϱϬй�ĚĞ�ĨƌĂŶĕĂŝƐͿ�Ğƚ�ϭϭ�ϳϬϬ ƌĠƐŝĚĞŶĐĞƐ�

ƐĞĐŽŶĚĂŝƌĞƐ Ğƚ�ϭϰ�ϬϬϬ�ŚĂďŝƚĂŶƚƐ�ĞŶ�ϮϬϭϭ͘

)U¥TXHQFH�GȀXWLOLVDWLRQ � E�

'LVWDQFH�SDUFRXUXH�SRXU�OH�VHUYLFH � E�

&R·W�GH�FU¥DWLRQ � �ĂƉŝƚĂů�ĚĞ ϭϬϬϬ�Φ

0RG¤OH�¥FRQRPLTXH ��/ů�ĞǆŝƐƚĞ�ĚĞƐ�ĚŝƐƉŽƐŝƚŝĨƐ ĚĞ�ĚĠĨŝƐĐĂůŝƐĂƚŝŽŶ�ƉĞƌŵĞƚƚĂŶƚ�

ĚĞ� ƌĠĚƵŝƌĞ� ůĞ� ĐŽƸƚ� ƉŽƵƌ� ůĞƐ� ƵƚŝůŝƐĂƚĞƵƌƐ͘� WŽƵƌ� ƌĞŶĚƌĞ� ĐĞƐ� ĚŝĨĨĠƌĞŶƚƐ� ƐĞƌǀŝĐĞƐ͕�

�ůĠŽůĠŽ�ƚƌĂǀĂŝůůĞ�ĠŐĂůĞŵĞŶƚ ĂǀĞĐ�ůĞƐ�ƉƌĞƐƚĂƚĂŝƌĞƐ�ůŽĐĂƵǆ͘

&$ � E�

� WŽƵƌ�ůĞƐ�ƉƌŽƉƌŝĠƚĂŝƌĞƐ�͗�ŽĨĨƌĞ�ĂĚĂƉƚĠĞ�ă�ůĂ�ĨƌĠƋƵĞŶƚĂƚŝŽŶ�Ě͛ƵƚŝůŝƐĂƚŝŽŶ�

� hŶ�ƐŝƚĞ�ƚƌğƐ�ĞƌŐŽŶŽŵŝƋƵĞ Ğƚ�ƐŝŵƉůĞ�ŵĂŝƐ�ŝŶĐŽŵƉůĞƚ

� WŽƵƌ� ŽďƚĞŶŝƌ� ƉůƵƐ� Ě͛ŝŶĨŽƌŵĂƚŝŽŶƐ� ŽƵ� ƉŽƵƌ� ƌĠƐĞƌǀĞƌ͕� ůĞƐ� ƵƚŝůŝƐĂƚĞƵƌƐ�

ĚŽŝǀĞŶƚ ĐŽŶƚĂĐƚĞƌ��ůĠŽůĠŽ�ƉĂƌ�ƚĠůĠƉŚŽŶĞ ŽƵ�ƉĂƌ�ŵĂŝů

&RPPXQLFDWLRQ

�O¥PHQWV�TXDQWLWDWLIV

0RG¤OH�¥FRQRPLTXH

$�UHWHQLU



$WHOLHU�0DVWHU�$*(67�����������&RQFLHUJHULH�GH�GHVWLQDWLRQ 5R\DQ�$WODQWLTXH � +$'-(5$6�6DUDK��'8%$1�0DULH��*/2$*8(1�/DXUD�	 3,&+27�6RO¤QH
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ϭϰϯ

-CQ�@MLLCQ�NP?RGOSCQ �

9 >ĞƐ� ĚŝĨĨĠƌĞŶƚƐ� ŶŝǀĞĂƵǆ� ĚĞ� ŐĞƐƚŝŽŶ� ;ĐůĠ� Ě͛Kƌ͕� Ě͛�ƌŐĞŶƚ� Ğƚ� ĚĞ� �ƌŽŶǌĞͿ�

ƉĞƌŵĞƚƚĞŶƚ� ĂƵǆ� ƉƌŽƉƌŝĠƚĂŝƌĞƐ� ĚĞ� ƉĂǇĞƌ� ƵŶ� ƐĞƌǀŝĐĞ� ĞŶ� ĨŽŶĐƚŝŽŶ� ĚĞ� ůĂ�

ĨƌĠƋƵĞŶĐĞ�ĚƵ�ďĞƐŽŝŶ�Ğƚ�ŶŽŶ�ĂƵ�ƐĞƌǀŝĐĞ͘

9 DĞƚƚƌĞ�ĞŶ�ĂǀĂŶƚ�ůĞ�ĚŝƐƉŽƐŝƚŝĨ�ĚĞ�ĚĠĨŝƐĐĂůŝƐĂƚŝŽŶ͘

:HONH\V

ǁǁǁ͘ǁĞůŬĞǇƐ͘ĐŽŵ

tĞůŬĞǇƐ�ĞƐƚ�ůĞ�ƐĞƌǀŝĐĞ�ĚĞ�ŐĞƐƚŝŽŶ�ĚĞƐ�ĂƉƉĂƌƚĞŵĞŶƚƐ�

ůŽƵĠƐ� ƐƵƌ� �ŝƌďŶď� ͬ� �ďƌŝƚĞů� ͬ� �ŽŽŬŝŶŐ� ŽƵ�,ŽƵƐĞƚƌŝƉ

ĐƌĠĠ� ĞŶ� ϮϬϭϱ͘� >ĞƵƌ� ĐƌĠĚŽ ͍� DĂǆŝŵŝƐĞƌ� ůĞƐ� ƌĞǀĞŶƵƐ� ůŽĐĂƚŝĨƐ� ƉŽƵƌ� ůĞƐ�

ƉƌŽƉƌŝĠƚĂŝƌĞƐ ͗�tĞůŬĞǇƐ�Ɛ͛ŽĐĐƵƉĞ�ĚĞ�ƚŽƵƚ͕�ĚĞ�ů͛ĂŶŶŽŶĐĞ�ĂƵ�ĚĠƉĂƌƚ�ĚĞƐ�ůŽĐĂƚĂŝƌĞƐ͘�

�ŝŶƐŝ�ůĞƐ�ƉƌŽƉƌŝĠƚĂŝƌĞƐ�ƐŽŶƚ�ƉůƵƐ�ƌĠĂĐƚŝĨƐ͕�ĨŽŶƚ�ĚĞƐ�ĂŶŶŽŶĐĞƐ�ƉůƵƐ�ǀĞŶĚĞƵƐĞƐ͕�Ğƚ�

ĂƵŐŵĞŶƚĞŶƚ�ũƵƐƋƵ͛ă�ϰϬй�ůĞƵƌƐ�ƌĞǀĞŶƵƐ�ůŽĐĂƚŝĨƐ͘�

'RPDLQH�GȀDFWLYLW¥ ���ŽŶĐŝĞƌŐĞƌŝĞ�ůŝĠĞ�ă�ůĂ�ůŽĐĂƚŝŽŶ�ĚĞ�ŵĞƵďůĠƐ

+RUDLUHV ���ŽŶƚĂĐƚ�ƚĠůĠƉŚŽŶŝƋƵĞ ͗�ĚƵ ůƵŶĚŝ�ĂƵ�ǀĞŶĚƌĞĚŝ�ĚĞ�ϵŚ�ă�ϭϴŚϯϬ

6HUYLFHV ��

x �ƌĠĂƚŝŽŶ�ĚΖĂŶŶŽŶĐĞƐ

x �ĐĐƵĞŝů�Ğƚ�ĚĠƉĂƌƚ�ƉĞƌƐŽŶŶĂůŝƐĠ�;ƌĞŵŝƐĞ�ĚĞƐ�ĐůĠƐͿ

�

'HVFULSWLRQ�J¥Q¥UDOH

�O¥PHQW�GȀLGHQWLW¥
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ϭϰϰ

x �ƚĂƚ�ĚĞƐ�ůŝĞƵǆ

x DĠŶĂŐĞ�ƉƌŽĨĞƐƐŝŽŶŶĞů Ğƚ�ŐĞƐƚŝŽŶ�ĚƵ�ůŝŶŐĞ�ĚĞ�ŵĂŝƐŽŶ

3U¥VHQFH �� EƵŵĠƌŝƋƵĞ� Ğƚ� ƉŚǇƐŝƋƵĞ͘� /ů� ĞǆŝƐƚĞ� ƵŶ� ďƵƌĞĂƵ� ă� WĂƌŝƐ� ƉŽƵƌ� ůĞƐ�

ƌĞŶĐŽŶƚƌĞƌ� ĚŝƌĞĐƚĞŵĞŶƚ͘� DĂŝƐ� ŝů� ĞƐƚ� ƉŽƐƐŝďůĞ� ĚĞ� ƚŽƵƚ� ƌĠƐĞƌǀĞƌ� ǀŝĂ� ůĞƵƌ� ƐŝƚĞ�

/ŶƚĞƌŶĞƚ͕�ŽƵ�ůĞƵƌ�ĐŚĂƚďŽƚ͘�>Ğ�ƉƌŽƉƌŝĠƚĂŝƌĞ�Ğƚ�ůĞƐ�ůŽĐĂƚĂŝƌĞƐ�ƉĞƵǀĞŶƚ�ƌĞŶĐŽŶƚƌĞƌ�ůĞ�

ĐŽŶĐŝĞƌŐĞ�ĂƵ�ŵŽŵĞŶƚ�ĚƵ�ƐĞƌǀŝĐĞ�ƌĞŶĚƵ͘��

&OLHQW¤OH�FLEO¥H ��WƌŽƉƌŝĠƚĂŝƌĞƐ

$QLPDWLRQ ��E�

&RPPXQLFDWLRQ �� hŶ�ƐŝƚĞ�/ŶƚĞƌŶĞƚ͕�&ĂĐĞďŽŽŬ͕�dǁŝƚƚĞƌ͕�/ŶƐƚĂŐƌĂŵ͕�

zŽƵƚƵďĞ͕�>ŝŶŬĞĚ/Ŷ͕��ůŽŐ

1RPEUH�GȀXWLOLVDWHXUV ��ϱϬϬϬ�ƉƌŽƉƌŝĠƚĂŝƌĞƐ�Ğƚ�ϭϬϬϬ�ĐŽŶĐŝĞƌŐĞƐ͘

1RPEUH� GȀXWLOLVDWHXUV� SRWHQWLHOV � dŽƵƐ ůĞƐ� ƉƌŽƉƌŝĠƚĂŝƌĞƐ� ƉƌĠƐĞŶƚƐ� ƐƵƌ

�ŝƌďŶď͘�WĂƌ�ĞǆĞŵƉůĞ�ϴ�ϬϬϬ�ĂŶŶŽŶĐĞƐ�ƐƵƌ��ŽƌĚĞĂƵǆ͕ ϴϬϬ�ĂŶŶŽŶĐĞƐ�ă�ZŽǇĂŶ͘

)U¥TXHQFH�GȀXWLOLVDWLRQ � �ŚĂƋƵĞ�ůŽĐĂƚŝŽŶ

'LVWDQFH� SDUFRXUXH� SRXU� OH� VHUYLFH � �ƵĐƵŶĞ͕� ůĞ� ĐŽŶƚĂĐƚ� ĂǀĞĐ� ůĞ�

ĐŽŶĐŝĞƌŐĞ� ƐĞ� ĨĂŝƚ� ĞŶ� ůŝŐŶĞ Ğƚ� ůĞ� ĐŽŶĐŝĞƌŐĞ� ƐĞ� ĚĠƉůĂĐĞ� ĚŝƌĞĐƚĞŵĞŶƚ� ĚĂŶƐ� ůĞ�

ůŽŐĞŵĞŶƚ͘

&R·W�GH�FU¥DWLRQ � ͨ�ůĞǀĠ�ĚĞ�ϵϬϬ ϬϬϬ�Φ�ĚĞƉƵŝƐ�ƐĂ�ĐƌĠĂƚŝŽŶ ͩ

0RG¤OH�¥FRQRPLTXH ��tĞůŬĞǇƐ�ĨŝǆĞ�ůĞƐ�Ɖƌŝǆ�ĚĞƐ�ƉƌĞƐƚĂƚŝŽŶƐ�ĚĞƐ�ĐŽŶĐŝĞƌŐĞƐ͘�

�Ğ�ĚĞƌŶŝĞƌ�ǀĂƌŝĞ�ĞŶ�ĨŽŶĐƚŝŽŶ�ĚĞ�ƉůƵƐŝĞƵƌƐ�ĐƌŝƚğƌĞƐ�͗�ƚĂŝůůĞ�ĚĞ�ů͛ĂƉƉĂƌƚĞŵĞŶƚ͕�ĚƵ

ŶŽŵďƌĞ� Ě͛ŚĞƵƌĞƐ͕� ŶŽŵďƌĞ� ĚĞ� ƐĞƚƐ ĚĞ� ůŝŶŐĞ� ă� ŶĞƚƚŽǇĞƌ͘� �ŝĨĨĠƌĞŶƚĞƐ� ŽĨĨƌĞƐ ͗�

ƐĞƌǀŝĐĞ�ƉƌĞŵŝƵŵ�ͬ�ĐůĂƐƐŝƋƵĞ�ͬ�ƉƌŽ͘

^Ƶƌ�ůĞƐ�ƉƌĞƐƚĂƚŝŽŶƐ�ĞĨĨĞĐƚƵĠĞƐ�ƉĂƌ�ůĞƐ�ĐŽŶĐŝĞƌŐĞƐ͕�ƵŶĞ�ĐŽŵŵŝƐƐŝŽŶ�ĞƐƚ�ƌĞǀĞƌƐĠĞ�

ă�tĞůŬĞǇƐ�;ĞŶƚƌĞ�ϭϲй�Ğƚ�ϮϬй�ĞŶ�ĨŽŶĐƚŝŽŶ�ĚĞ�ůĞƵƌ�ƐƚĂƚƵƚ ĚĞ�ƉĂƌƚŝĐƵůŝĞƌƐ�ŽƵ�ĂƵƚŽͲ

ĞŶƚƌĞƉƌĞŶĞƵƌƐ�Ğƚ�ĚĞ�ůĞƵƌ�ƐŝƚƵĂƚŝŽŶ�ŐĠŽŐƌĂƉŚŝƋƵĞͿ͘

&$ � E�

&RPPXQLFDWLRQ

�O¥PHQWV�TXDQWLWDWLIV

0RG¤OH�¥FRQRPLTXH



$WHOLHU�0DVWHU�$*(67�����������&RQFLHUJHULH�GH�GHVWLQDWLRQ 5R\DQ�$WODQWLTXH � +$'-(5$6�6DUDK��'8%$1�0DULH��*/2$*8(1�/DXUD�	 3,&+27�6RO¤QH
� 8QLYHUVLW¥�%RUGHDX[�0RQWDLJQH

ϭϰϱ

x tĞůŬĞǇƐ ŵĞƚ�ĞŶ�ƌĞůĂƚŝŽŶ�ĚŝƌĞĐƚĞŵĞŶƚ�ůĞ�ƉƌŽƉƌŝĠƚĂŝƌĞ�Ğƚ�ůĞ�ĐŽŶĐŝĞƌŐĞ ͖ Ğƚ�

ůĞƐ�ĐŽŶĐŝĞƌŐĞƐ ĂǀĞĐ�ůĞƐ�ƚŽƵƌŝƐƚĞƐ

x WŽƵƌ�ůĞ�ŵŽŵĞŶƚ�ĐĞ�ĐŽŶĐĞƉƚ ŶĞ ĨŽŶĐƚŝŽŶŶĞ�ƋƵĞ�ĚĂŶƐ�ůĞƐ�ŐƌĂŶĚĞƐ�ǀŝůůĞƐ

ƚŽƵƌŝƐƚŝƋƵĞƐ�ʹ ƐĞƌǀŝĐĞ�ƚƌğƐ�ƵƌďĂŝŶ

x >ĞƐ� ĐŽŶĐŝĞƌŐĞƐ� ĚŽŝǀĞŶƚ� ġƚƌĞ� ďŝĞŶ� ĐŚŽŝƐŝƐ� ƉŽƵƌ� ġƚƌĞ� ĚĞ� ďŽŶƐ�

ĂŵďĂƐƐĂĚĞƵƌƐ͘

-CQ�@MLLCQ�NP?RGOSCQ �

9 >͛ƵƚŝůŝƐĂƚŝŽŶ�ĚĞ�ĨŽƌŵƵůĞƐ�;ƉƌĞŵŝƵŵ͕�ĐůĂƐƐŝƋƵĞ͕�ƉƌŽͿ�ĂĚĂƉƚĠĞƐ�ĞŶ�ĨŽŶĐƚŝŽŶ�

ĚƵ�ƐĞƌǀŝĐĞ͕�ĚƵ�ƚĞŵƉƐ�ƉĂƐƐĠ͕�ĚĞ�ůĂ�ƚĂŝůůĞ�ĚƵ�ŵĞƵďůĠ͕�ĚƵ�ŶŽŵďƌĞ�ĚĞ�ƐĞƚƐ�

ĚĞ�ůŝŶŐĞ͙�

9 hŶĞ� ĨŽŝƐ� ĂǀŽŝƌ� ƌĠƐĞƌǀĠ͕� ůĞ� ĐůŝĞŶƚ� Ŷ͛Ă� ƉĂƐ� ďĞƐŽŝŶ� ĚĞ� ƐĞ� ĚĠƉůĂĐĞƌ� ƉŽƵƌ�

ďĠŶĠĨŝĐŝĞƌ�ĚĞƐ�ƐĞƌǀŝĐĞƐ

$W�WKH�FRUQHU

ŚƚƚƉƐ͗ͬͬĂƚƚŚĞĐŽƌŶĞƌ͘Ĩƌ

�ƚ� ƚŚĞ� ĐŽƌŶĞƌ� ƉƌŽƉŽƐĞ� ĂƵǆ� ŚƀƚĞůƐ� ĚĞ�

ĚĞǀĞŶŝƌ�ĚĞƐ�ĐŽŶĐŝĞƌŐĞƌŝĞƐ�ĚĞ�ƋƵĂƌƚŝĞƌ�Ğƚ�

ĚΖĠƚĞŶĚƌĞ� ůĞƵƌƐ� ƐĞƌǀŝĐĞƐ� ă�ƵŶĞ� ĐůŝĞŶƚğůĞ�

ĞǆƚĠƌŝĞƵƌĞ� ;ƚŽƵƌŝƐƚĞƐ� ĐŽŵŵĞ� ůŽĐĂƵǆͿ͘ �Ğ� ĐŽŶĐĞƉƚ� ƉĞƌŵĞƚ� ĚĞ� ;ƌĠͿ ĐŽŶĐŝůŝĞƌ

ŚƀƚĞůůĞƌŝĞ�Ğƚ�ĠĐŽŶŽŵŝĞ�ĐŽůůĂďŽƌĂƚŝǀĞ�;ůŽĐĂƚŝŽŶ�ĚĞ�ůŽŐĞŵĞŶƚƐ�ĞŶƚƌĞ�ƉĂƌƚŝĐƵůŝĞƌƐͿ�

ĞŶ�ƉƌŽƉŽƐĂŶƚ�ĚĞƐ�ƐĞƌǀŝĐĞƐ�ĚΖŚŽƐƉŝƚĂůŝƚĠ͘

'RPDLQH�GȀDFWLYLW¥ ���ŽŶĐŝĞƌŐĞƌŝĞ�ŚƀƚĞůŝğƌĞ�ĐŽůůĂďŽƌĂƚŝǀĞ

+RUDLUHV ��E�

6HUYLFHV ��

x ZĞŵŝƐĞ�ĚĞ�ĐůĠƐ�ϮϰŚͬϮϰ

�

'HVFULSWLRQ�J¥Q¥UDOH

�O¥PHQW�GȀLGHQWLW¥

$�UHWHQLU



$WHOLHU�0DVWHU�$*(67�����������&RQFLHUJHULH�GH�GHVWLQDWLRQ 5R\DQ�$WODQWLTXH � +$'-(5$6�6DUDK��'8%$1�0DULH��*/2$*8(1�/DXUD�	 3,&+27�6RO¤QH
� 8QLYHUVLW¥�%RUGHDX[�0RQWDLJQH

ϭϰϲ

x �ŽŶƐŝŐŶĞƐ�ă�ďĂŐĂŐĞƐ�ůŽĐĂůĞƐ�

x WĞƚŝƚƐ�ĚĠũĞƵŶĞƌƐ�ďƵĨĨĞƚ�

x �ĐĐğƐ�ă�ůĂ�ƐĂůůĞ�ĚĞ�ĨŝƚŶĞƐƐ�

x ZĠƐĞƌǀĂƚŝŽŶ�ĚΖƵŶĞ�ƉůĂĐĞ�ĚĞ�ƉĂƌŬŝŶŐ�

x >ŽĐĂƚŝŽŶ�ĚĞ�ůŝŶŐĞ�ĚĞ�ŵĂŝƐŽŶ�

3U¥VHQFH ��

� EƵŵĠƌŝƋƵĞ� ͗� ƌĠƐĞƌǀĂƚŝŽŶ� ĚĞƐ� ƉƌĞƐƚĂƚŝŽŶƐ� ƐƵƌ� ůĞ� ƐŝƚĞ� /ŶƚĞƌŶĞƚ

ǁǁǁ͘ĂƚƚŚĞĐŽƌŶĞƌ͘Ĩƌ�ƋƵŝ�ƌĠƉĞƌƚŽƌŝĞ�ůĞƐ�ĠƚĂďůŝƐƐĞŵĞŶƚƐ�ƉĂƌƚĞŶĂŝƌĞƐ�Ğƚ�ůĞƐ�

ƐĞƌǀŝĐĞƐ�ĚŝƐƉŽŶŝďůĞƐ�

� WŚǇƐŝƋƵĞ�͗�ƉƌĞƐƚĂƚŝŽŶƐ�ă�ůΖŚƀƚĞů

&OLHQW¤OH�FLEO¥H ��>ŽƵĞƵƌƐ͕�ǀŽǇĂŐĞƵƌƐ͕�ůŽĐĂƵǆ͕�ŚƀƚĞůŝĞƌƐ

$QLPDWLRQ ��E�

&RPPXQLFDWLRQ ��

WƌĠƐĞŶƚƐ� ǀŝĂ� ƵŶ� ƐŝƚĞ� ǁĞď͕� &ĂĐĞďŽŽŬ͕� dǁŝƚƚĞƌ͕� /ŶƐƚĂŐƌĂŵ͕� >ŝŶŬĞĚŝŶ͘� /ůƐ�

ĐŽŵŵƵŶŝƋƵĞŶƚ�ĠŐĂůĞŵĞŶƚ�ĂǀĞĐ�ů͛ĂŝĚĞ�Ě͛ƵŶĞ ŶĞǁƐůĞƚƚĞƌ�Ğƚ�ĚĞ ŶŽŵďƌĞƵǆ�ĂƌƚŝĐůĞƐ�

ĚĞ�ƉƌĞƐƐĞ͘

1RPEUH�GȀXWLOLVDWHXUV ��ϲϬ�ŚƀƚĞůƐ�ƉĂƌƚĞŶĂŝƌĞƐ�ĚĂŶƐ�ƉůƵƐ�ĚĞ�ϮϬ ǀŝůůĞƐ�

ĨƌĂŶĕĂŝƐĞƐ͘

>Ğ ŶŽŵďƌĞ�ĚĞ�ƌĠƐĞƌǀĂƚŝŽŶƐ�ĚĞ�ƐĞƌǀŝĐĞƐ�ĚΖŚŽƐƉŝƚĂůŝƚĠ�Ă�ĚŽƵďůĠ�ĞŶƚƌĞ�ϮϬϭϲ�Ğƚ�

ϮϬϭϳ�Ğƚ�ĚĞƐ�ŵŝůůŝĞƌƐ�ĚĞ�ƉƌĞƐƚĂƚŝŽŶƐ�ŽŶƚ�ĚĠũă ĠƚĠ ƌĠĂůŝƐĠĞƐ͘

1RPEUH�GȀXWLOLVDWHXUV�SRWHQWLHOV � E�

)U¥TXHQFH�GȀXWLOLVDWLRQ � E�

'LVWDQFH�SDUFRXUXH�SRXU�OH�VHUYLFH � E�

&R·W�GH�FU¥DWLRQ � E�

0RG¤OH�¥FRQRPLTXH ���ƚ�dŚĞ��ŽƌŶĞƌ�ƉƌĠůğǀĞ�ƵŶĞ�ĐŽŵŵŝƐƐŝŽŶ�ƐƵƌ�ĐŚĂƋƵĞ�

ƐĞƌǀŝĐĞ�ƌĠƐĞƌǀĠ�ǀŝĂ�ůĞ�ƐŝƚĞ�/ŶƚĞƌŶĞƚ ĂƚƚŚĞĐŽƌŶĞƌ͘Ĩƌ͘

&$ � E�

&RPPXQLFDWLRQ

�O¥PHQWV�TXDQWLWDWLIV

0RG¤OH�¥FRQRPLTXH



$WHOLHU�0DVWHU�$*(67�����������&RQFLHUJHULH�GH�GHVWLQDWLRQ 5R\DQ�$WODQWLTXH � +$'-(5$6�6DUDK��'8%$1�0DULH��*/2$*8(1�/DXUD�	 3,&+27�6RO¤QH
� 8QLYHUVLW¥�%RUGHDX[�0RQWDLJQH

ϭϰϳ

� �Ƶ�ƐĞƌǀŝĐĞ�ĚĞƐ�ŚƀƚĞůŝĞƌƐ�͗�ƌĞǀĞŶƵƐ�ĂĚĚŝƚŝŽŶŶĞůƐ͕�ĚĂǀĂŶƚĂŐĞ�ĚĞ�ǀŝƐŝďŝůŝƚĠ͕�

ĞŶƚƌĠĞ�ĚĂŶƐ�ůĞ�ŵŽŶĚĞ�ĚĞ�ůΖĠĐŽŶŽŵŝĞ�ĐŽůůĂďŽƌĂƚŝǀĞ͘

� WŽƵƌ�ůĞƐ�ǀŽǇĂŐĞƵƌƐ�Ğƚ�ůŽĐĂƵǆ�͗�ĂĐĐğƐ�ă�ĚĞƐ�ƐĞƌǀŝĐĞƐ�ĚĞ�ƉƌŽǆŝŵŝƚĠ�Ğƚ�ƐƵƌ�

ĚĞ�ůĂƌŐĞƐ�ƉůĂŐĞƐ�ŚŽƌĂŝƌĞƐ�ĂǀĞĐ�ƵŶĞ�ĂƐƐƵƌĂŶĐĞ�ŝŶĐůƵƐĞ͘

� ^ĞƌǀŝĐĞƐ�ƵŶŝƋƵĞŵĞŶƚ�ƌĠƐĞƌǀĂďůĞƐ�ĞŶ�ůŝŐŶĞ�

� dĂƌŝĨƐ�ƉĂƐ�ƚŽƵũŽƵƌƐ�ĂďŽƌĚĂďůĞƐ�;ϭϬ�Φ ƉŽƵƌ�ĐŚĞĐŬ�ŝŶͲŽƵƚͿ

-CQ�@MLLCQ�NP?RGOSCQ �

9 WƌŽƉŽƐĞƌ�ƵŶ�ƐĞƌǀŝĐĞ�ĚĞ�ďĂŐĂŐĞƌŝĞ�Ɛŝ�ĞƐƉĂĐĞ�ĚŝƐƉŽŶŝďůĞ

9 /ŶƚƌŽĚƵĐƚŝŽŶ�ĚĞ�ůΖĠĐŽŶŽŵŝĞ�ĐŽůůĂďŽƌĂƚŝǀĞ�ĚĂŶƐ�ůĞ�ƐĞĐƚĞƵƌ�ĚĞ�ůΖŚƀƚĞůůĞƌŝĞ

:LLGLL

ǁǁǁ͘ǁŝŝĚŝŝ͘ĐŽŵ

>Ă� ^ƚĂƌƚͲƵƉ tŝŝĚŝŝ͕� ĐƌĠĠĞ� ĞŶ� ϮϬϭϰ͕� Ă� ĚĠǀĞůŽƉƉĠ� ƵŶ�

ĂƐƐŝƐƚĂŶƚ�ƉĞƌƐŽŶŶĞů�ŚǇďƌŝĚĞ�ƐŽƵƐ�ĨŽƌŵĞ�Ě͛ĂƉƉůŝĐĂƚŝŽŶ�ƋƵŝ�

ƉƌŽƉŽƐĞ�ă�ƐĞƐ�ƵƚŝůŝƐĂƚĞƵƌƐ�ĚĞ�ĐŽŵŵƵŶŝƋƵĞƌ�ǀĞƌďĂůĞŵĞŶƚ�

ŽƵ�ƉĂƌ�ĠĐƌŝƚ�ĂĨŝŶ�ĚĞ�ƐĂƚŝƐĨĂŝƌĞ�ůĞƵƌƐ�ďĞƐŽŝŶƐ�ĞŶ�ƚĞƌŵĞƐ�ĚĞ�

ƐĞƌǀŝĐĞƐ�;ƌĠƐĞƌǀĂƚŝŽŶ͕�ŝŶĨŽƌŵĂƚŝŽŶƐ͕�ƉƌŝƐĞ�ĚĞ�ƌĚǀ͕�͙Ϳ�

�Ğƚ�ĂƐƐŝƐƚĂŶƚ�ŵġůĞ�ŝŶƚĞůůŝŐĞŶĐĞ�ĂƌƚŝĨŝĐŝĞůůĞ�Ğƚ�ŝŶƚĞůůŝŐĞŶĐĞ�ŚƵŵĂŝŶĞ�ƉŽƵƌ�ƐĂƚŝƐĨĂŝƌĞ�

ĂƵ�ŵŝĞƵǆ�ƐĞƐ�ƵƚŝůŝƐĂƚĞƵƌƐ͘

'RPDLQH�GȀDFWLYLW¥ ���ƐƐŝƐƚĂŶƚ�ƉĞƌƐŽŶŶĞů�ŚǇďƌŝĚĞ

+RUDLUHV ��E�

6HUYLFHV ��

x �ŽŶƐĞŝůůĞ�ĚĞƐ�ůŝĞƵǆ�ĚĞ�ƋƵĂůŝƚĠ

$�UHWHQLU
�

'HVFULSWLRQ�J¥Q¥UDOH

�O¥PHQW�GȀLGHQWLW¥



$WHOLHU�0DVWHU�$*(67�����������&RQFLHUJHULH�GH�GHVWLQDWLRQ 5R\DQ�$WODQWLTXH � +$'-(5$6�6DUDK��'8%$1�0DULH��*/2$*8(1�/DXUD�	 3,&+27�6RO¤QH
� 8QLYHUVLW¥�%RUGHDX[�0RQWDLJQH

ϭϰϴ

x �ŝĚĞ�ă�ůĂ�ƌĠƐĞƌǀĂƚŝŽŶ

x WƌĞŶĚ�ůĞƐ�ƌĞŶĚĞǌͲǀŽƵƐ

x ZĞĐŚĞƌĐŚĞ�ĚĞƐ�ŝŶĨŽƌŵĂƚŝŽŶƐ

x >ĂŶĐĞ�ĚĞƐ�ƌĂƉƉĞůƐ

x ^ĂƵǀĞŐĂƌĚĞ�ĚĞƐ�ĚŽĐƵŵĞŶƚƐ

3U¥VHQFH ��WƌŽƉŽƐĠ�ƐŽƵƐ�ĨŽƌŵĞ�Ě͛ĂƉƉůŝĐĂƚŝŽŶ�/K^�Ğƚ��ŶĚƌŽŝĚ

^ƵƉƉŽƌƚƐ ͗�^ŝƚĞ�/ŶƚĞƌŶĞƚ͕�ǀŝĚĠŽ�ĐŽƌƉŽƌĂƚĞ͕�ƵƚŝůŝƐĂƚŝŽŶ�Ě͛ƵŶĞ�ŝŶĨůƵĞŶĐĞƵƐĞ ͗��ŶŶĞͲ

>ĂƵƌĞ�^ĂƵǆ Ğƚ��ůŽŐ

&OLHQW¤OH�FLEO¥H ��ƚŽƵƌŝƐƚĞƐ�Ğƚ�ĞŵƉůŽǇĠƐ�ĚĞ�ŐƌĂŶĚƐ�ŐƌŽƵƉĞƐ

1RPEUH�GȀXWLOLVDWHXUV ��ϭϱϬϬ�ƵƚŝůŝƐĂƚĞƵƌƐ

1RPEUH�GȀXWLOLVDWHXUV�SRWHQWLHOV � E��

)U¥TXHQFH�GȀXWLOLVDWLRQ � E�

'LVWDQFH�SDUFRXUXH�SRXU�OH�VHUYLFH � �ƵĐƵŶĞ

&R·W�GH�FU¥DWLRQ � ϲϬϬ ϬϬϬΦ� ůĞǀĠƐ�ĞŶ�ϮϬϭϱ ͖�ϴϬϬ ϬϬϬ�Φ� ůĞǀĠƐ�ĞŶ�ϮϬϭϲ ͖�ϳ�

ŵŝůůŝŽŶƐ�ůĞǀĠƐ ĞŶ�ϮϬϭϴ

0RG¤OH�¥FRQRPLTXH �

tŝŝĚŝŝ�ƉƌŽƉŽƐĞ�ĚĞ�ŵĞƚƚƌĞ�ă�ĚŝƐƉŽƐŝƚŝŽŶ ƐŽŶ�ŽƵƚŝů ĞŶ�ŵĂƌƋƵĞ�ďůĂŶĐŚĞ ĂƵƉƌğƐ�ĚĞ�

ƉůƵƐŝĞƵƌƐ� ŽƌŐĂŶŝƐĂƚŝŽŶƐ ;�ǆĂ� WĂƌƚŶĞƌƐ͕� KĨĨŝĐĞ� ĚĞ� dŽƵƌŝƐŵĞ ĚĞ� �ŽƌĚĞĂƵǆ� ƉĂƌ�

ĞǆĞŵƉůĞͿ͘

>Ğ�ƚĂƌŝĨ�ĞƐƚ�ĚĞ�ϵ͘ϵϬΦͬŵŽŝƐ ƉŽƵƌ�ůĞƐ�ƉĂƌƚŝĐƵůŝĞƌƐ͘�

&$ � ϱ͕ϵϴ�ŵŝůůŝĂƌĚƐ�ĚΖĞƵƌŽƐ�ĞŶ�ϮϬϭϱ

� KƵƚŝů�ƚƌĂŶƐƉŽƌƚĂďůĞ

� >͛ĂƐƐŝƐƚĂŶƚ�ƉĞƌƐŽŶŶĞů�ĞƐƚ�ŶƵŵĠƌŝƋƵĞ�ŵĂŝƐ�ĐĞ�ƐŽŶƚ�ĚĞƐ�ŚƵŵĂŝŶƐ�ƋƵŝ�

ƉƌĞŶŶĞŶƚ�ůĞ�ƌĞůĂŝƐ�ĂƵ�ďĞƐŽŝŶ

� >Ă�ĚŝƐĐƵƐƐŝŽŶ�ƐĞ�ĨĂŝƚ�ĂƵƐƐŝ�ďŝĞŶ�ă�ů͛ŽƌĂů�ƋƵ͛ă ů͛ĠĐƌŝƚ

� �ŝƐƉŽŶŝďůĞ�ĞŶ�ƉůƵƐŝĞƵƌƐ�ůĂŶŐƵĞƐ

&RPPXQLFDWLRQ

�O¥PHQWV�TXDQWLWDWLIV

0RG¤OH�¥FRQRPLTXH

$�UHWHQLU



$WHOLHU�0DVWHU�$*(67�����������&RQFLHUJHULH�GH�GHVWLQDWLRQ 5R\DQ�$WODQWLTXH � +$'-(5$6�6DUDK��'8%$1�0DULH��*/2$*8(1�/DXUD�	 3,&+27�6RO¤QH
� 8QLYHUVLW¥�%RUGHDX[�0RQWDLJQH

ϭϰϵ

� �ŶƚŝĐŝƉĂƚŝŽŶ�ĚĞƐ�ĚĞŵĂŶĚĞƐ�Ğƚ�ƉƌŽďůĠŵĂƚŝƋƵĞƐ�ŐƌąĐĞ�ă�ů͛ĂŶĂůǇƐĞ�

ƉƌĠĚŝĐƚŝǀĞ

� >͛ĂƉƉůŝĐĂƚŝŽŶ�ƉĞƵƚ ƉƌŽǀŽƋƵĞƌ�ƵŶ�ďůŽĐĂŐĞ�Ě͛ƵƚŝůŝƐĂƚŝŽŶ�ƉŽƵƌ�ĐĞƌƚĂŝŶĞƐ�

ĐůŝĞŶƚğůĞƐ

� KƵƚŝů�ƉĂǇĂŶƚ

-CQ�@MLLCQ�NP?RGOSCQ �

9 hŶ�ĂƐƐŝƐƚĂŶƚ�ă�ůĂ�ĨŽŝƐ�ŶƵŵĠƌŝƋƵĞ�Ğƚ�ŚƵŵĂŝŶ�

9 >͛ĂŶĂůǇƐĞ�ƉƌĠĚŝĐƚŝǀĞ�ƉĞƌŵĞƚ�ĚĞ�ƉĞƌƐŽŶŶĂůŝƐĞƌ�ĂƵ�ŵĂǆŝŵƵŵ�ů͛ŽƵƚŝů

ǁǁǁ͘ĨĂĐŝůŝƚĂƚƌŝƉ͘Ĩƌ

>ΖŽƵƚŝů�ĚĞ�ƉůĂŶŝĨŝĐĂƚŝŽŶ� Η&ĂĐŝůŝƚĂƚƌŝƉΗ�ƉĞƌŵĞƚ�

ĚĞ�ĐŽŶĐĞǀŽŝƌ�ƐŽŶ�ŝƚŝŶĠƌĂŝƌĞ�ƐƵƌͲŵĞƐƵƌĞ�Ğƚ�ĚĞ

ƌĠƐĞƌǀĞƌ� ĞŶƚŝğƌĞŵĞŶƚ� ƐŽŶ� ƐĠũŽƵƌ͕� ƚŽƵƚ� ĞŶ�

ŐĂƌĚĂŶƚ�ƵŶ�ƈŝů�ƐƵƌ�ƐŽŶ�ďƵĚŐĞƚ͘�

'HVFULSWLRQ�J¥Q¥UDOH

)DFLOLWDWULS�



$WHOLHU�0DVWHU�$*(67�����������&RQFLHUJHULH�GH�GHVWLQDWLRQ 5R\DQ�$WODQWLTXH � +$'-(5$6�6DUDK��'8%$1�0DULH��*/2$*8(1�/DXUD�	 3,&+27�6RO¤QH
� 8QLYHUVLW¥�%RUGHDX[�0RQWDLJQH

ϭϱϬ

+RUDLUHV ��E�

6HUYLFHV ��

x hŶ� ŐƵŝĚĞ� ƚŽƵƌŝƐƚŝƋƵĞ� ĂǀĞĐ� ĚĞƐ� ŝŶĨŽƌŵĂƚŝŽŶƐ� ĚĠƚĂŝůůĠĞƐ� ƐƵƌ� ůĂ�

ĚĞƐƚŝŶĂƚŝŽŶ� ͗� ĐůŝŵĂƚ͕� ůĞƐ� ĞŶĚƌŽŝƚƐ� ă� ǀŝƐŝƚĞƌ͕� ĂǀĂŶƚ� ĚĞ� ƉĂƌƚŝƌ͕� ĨŝĐŚĞƐ�

ĐƵůƚƵƌĞůůĞƐ�ĚĞƐ�ǀŝůůĞƐ͕�ƌĠŐŝŽŶƐ͕�ƐŝƚĞƐ͕�͘͘͘��

x hŶ�ŽƵƚŝů�ĚĞ�ĐŽŶƐƚƌƵĐƚŝŽŶ�ĚĞƐ�ŝƚŝŶĠƌĂŝƌĞƐ��

x hŶ�ĐŽŵƉƚĞƵƌ�ĚĞ�ďƵĚŐĞƚ�

x hŶ�ĐĂƚĂůŽŐƵĞ�ĚĞ�ƉůƵƐ�ĚĞ�ϱϬϬ�ϬϬϬ�ŚĠďĞƌŐĞŵĞŶƚƐ�

x hŶ�ĂŐĞŶĚĂ�ƋƵŝ�ĐĞŶƚƌĂůŝƐĞ� ůΖĞŶƐĞŵďůĞ�ĚĞƐ�ĂĐƚŝǀŝƚĠƐ͕�ŚĠďĞƌŐĞŵĞŶƚƐ͕�

ƌĞƐƚĂƵƌĂŶƚƐ�ĐŚŽŝƐŝƐ�

x hŶ�ĐĂƌŶĞƚ�ĚĞ�ǀŽǇĂŐĞ�ƉĞƌƐŽŶŶĂůŝƐĠ��

3U¥VHQFH ��&ĂĐĞďŽŽŬ͕ dǁŝƚƚĞƌ�͕�zŽƵƚƵďĞ͕�'ŽŽŐůĞ�н͕�/ŶƐƚĂŐƌĂŵ͕��ůŽŐ͕�>ŝŶŬĞĚŝŶ

&OLHQW¤OH�FLEO¥H ��sŽǇĂŐĞƵƌƐ�ŝŶĚŝǀŝĚƵĞůƐ��

1RPEUH�GȀXWLOLVDWHXUV ��E�

1RPEUH� GȀXWLOLVDWHXUV� SRWHQWLHOV � KďũĞĐƚŝĨ� ƉŽƵƌ� ϮϬϭϵ� ͗� ĂƚƚŝƌĞƌ� ϱϲ� ϬϬϬ�

ǀŽǇĂŐĞƵƌƐ�

)U¥TXHQFH�GȀXWLOLVDWLRQ � hƚŝůŝƐĂďůĞ�ŝŶĚĠĨŝŶŝŵĞŶƚ�ĚĂŶƐ�ůĂ�ůŝŵŝƚĞ�ĚĞƐ�ϵ�ƉĂǇƐ�Ğƚ�

ĚĞƐ�ϮϱϬϬ�ĚĞƐƚŝŶĂƚŝŽŶƐ�ƌĠƉĞƌƚŽƌŝĠĞƐ�ƐƵƌ�ůĞ�ƐŝƚĞ�ĚĞ�&ĂĐŝůŝƚĂƚƌŝƉ

'LVWDQFH�SDUFRXUXH�SRXU�OH�VHUYLFH � �ƵĐƵŶĞ

&R·W�GH�FU¥DWLRQ � ĞŶƚƌĞ�ϱϬϬ ϬϬϬ�Ğƚ�ϭ�ŵŝůůŝŽŶ Ě͛ĞƵƌŽƐ

0RG¤OH�¥FRQRPLTXH � E�

&$ � E�

�O¥PHQW�GȀLGHQWLW¥

&RPPXQLFDWLRQ

�O¥PHQWV�TXDQWLWDWLIV

0RG¤OH�¥FRQRPLTXH



$WHOLHU�0DVWHU�$*(67�����������&RQFLHUJHULH�GH�GHVWLQDWLRQ 5R\DQ�$WODQWLTXH � +$'-(5$6�6DUDK��'8%$1�0DULH��*/2$*8(1�/DXUD�	 3,&+27�6RO¤QH
� 8QLYHUVLW¥�%RUGHDX[�0RQWDLJQH

ϭϱϭ

� hŶ�ŽƵƚŝů�ŐƌĂƚƵŝƚ�

� hŶ�ŽƵƚŝů�ƋƵŝ�ƌĞŐƌŽƵƉĞ�ĞŶ�ƵŶ�ƐĞƵů�ƐŝƚĞ�ƚŽƵƐ�ůĞƐ�ƐĞƌǀŝĐĞƐ�ĚĠĚŝĠƐ�ĂƵ�

ǀŽǇĂŐĞƵƌ

� �ĂůĐƵů�ĚƵ�ƚĞŵƉƐ�ĚĞ�ƚƌĂũĞƚ�ĞŶƚƌĞ�ĐŚĂĐƵŶĞ�ĚĞƐ�ĂĐƚŝǀŝƚĠƐ�

� sĠƌŝĨŝĞ�ůĂ�ĨĂŝƐĂďŝůŝƚĠ�ĚĞƐ�ŝƚŝŶĠƌĂŝƌĞƐ�ƐĞůŽŶ�ůĞƐ�ŚŽƌĂŝƌĞƐ�ĚΖŽƵǀĞƌƚƵƌĞ͕�ůĂ�

ĚƵƌĠĞ�ĚĞƐ�ǀŝƐŝƚĞƐ Ğƚ�ůĞ�ƚĞŵƉƐ�ĚĞ�ƚƌĂũĞƚ

� �ŽŵƉĂƌĂƚĞƵƌ�ĚĞ�Ɖƌŝǆ�Ğƚ�ƌĠƐĞƌǀĂƚŝŽŶ�ĞŶ�ůŝŐŶĞ�

� hŶ�ĚĠĐŽŵƉƚĞƵƌ�ĚĞ�ďƵĚŐĞƚ�

� hŶ�ĐĂƌŶĞƚ�ĚĞ�ǀŽǇĂŐĞ�ƉĞƌƐŽŶŶĂůŝƐĠ�ƋƵŝ�ƌĂƐƐĞŵďůĞ�ůĞƐ�ĚĠƚĂŝůƐ�ƉƌĂƚŝƋƵĞƐ�

ĚƵ�ƉƌŽŐƌĂŵŵĞ�ƌĠĂůŝƐĠ�

� WĞƵ�ĚĞ�ĚĞƐƚŝŶĂƚŝŽŶƐ ĨƌĂŶĕĂŝƐĞƐ�ƌĠĨĠƌĞŶĐĠĞƐ

-CQ�@MLLCQ�NP?RGOSCQ �

9 hŶ ĐŽŵƉƚĞƵƌ�ĚĞ�ďƵĚŐĞƚ

9 hŶ�ĐĂƌŶĞƚ�ĚĞ�ǀŽǇĂŐĞ ƉĞƌƐŽŶŶĂůŝƐĠ

9 �ĂůĐƵů�ĚĞ�ƚĞŵƉƐ�ĚĞ�ƚƌĂũĞƚ�

$�UHWHQLU



$WHOLHU�0DVWHU�$*(67�����������&RQFLHUJHULH�GH�GHVWLQDWLRQ 5R\DQ�$WODQWLTXH � +$'-(5$6�6DUDK��'8%$1�0DULH��*/2$*8(1�/DXUD�	 3,&+27�6RO¤QH
� 8QLYHUVLW¥�%RUGHDX[�0RQWDLJQH

ϭϱϮ

��� 6\QWK¤VH GX�EHQFKPDUN

1MSP�SLC�@MLLC�AMLAGCPECPGC�GJ�D?SR�


