
ZĂƉƉŽƌƚ�Ě͛�ĐƟǀŝƚĠƐ�ϮϬϭϰ 

KƌŐĂŶŝƐĂƟŽŶ�ĚĞ��ĠǀĞůŽƉƉĞŵĞŶƚ��ƵƌĂďůĞ�/ŶƚĠŐƌĠ� 
Ğƚ�ĚĞ�WƌŽŵŽƟŽŶ�ĚĞ�ů͛/ŶƚĞƌ-�ƵůƚƵƌĂůŝƚĠ 

K��z-� 

 



· �ĚŝƚŽƌŝĂů�–�Ɖ͘ϯ 

 

· WƌŽũĞƚ�Ě͛ĂƉƉƵŝ�ă�ů͛ĠĐŽůĞ�ĚĞ�<ŝǀǇƵŬĂ�͕�ĐŽŵŵƵŶĞ�ĚĞ�
DƵƐŝŐĂƟ͕�WŚĂƐĞ�ϭ�–�Ɖ͘ϰ 

 

· WƌŽũĞƚ�Ě͛ĂŵĠůŝŽƌĂƟŽŶ�ĚĞ�ů͛ĂĐĐğƐ�ă�ů͛ĞĂƵ�ƉŽƚĂďůĞ�
ĚĂŶƐ�ůĂ�ĐŽŵŵƵŶĞ�ĚĞ�ŵƵƐŝŐĂƟ͕���W�ĚĞ�EǇĂŶƚĂǌŝ�–�
Ɖ͘ϱ 

 

· WĂƌƚĞŶĂƌŝĂƚƐ�–�Ɖ͘ϲ 

 

· WĞƌƐƉĞĐƟǀĞƐ�ϮϬϭϱ�–�Ɖ͘ϳ 

 

· ^ƚƌƵĐƚƵƌĞ�ŐĠŶĠƌĂůĞ�–�Ɖ͘ϴ 

 

· �ŽŵƉƚĞƐ�ĂŶŶƵĞůƐ�–�Ɖ͘ϵ 

 

· �ŽŶƚĂĐƚƐ�Ğƚ�ŝŶĨŽƌŵĂƟŽŶƐ�–�Ɖ͘ϭϬ 

^ŽŵŵĂŝƌĞ 



�ŚĞƌƐ�ŵĞŵďƌĞƐ�Ğƚ�ƐǇŵƉĂƚŚŝƐĂŶƚƐ͕�ĐŚĞƌƐ�ĂŵŝƐ͕ 
 
 
&HWWH�DQQpH�HQFRUH��HW�FH�PDOJUp�OH�GLIILFLOH�FRQWH[WH�JpRSROLWLTXH�TXH�WUDYHUVH�OH�%XUXQGL��QRXV�VRPPHV�SDUYHQXV�j�
UpDOLVHU�GHX[�PDJQLILTXHV�SURMHWV�G¶DSSXL�DX[�FRPPXQDXWpV�UXUDOHV�EXUXQGDLVHV� 
1RWUH�SUHPLqUH�DFWLRQ�V¶HVW�SRUWpH�VXU�O¶DPpOLRUDWLRQ�GHV�FRQGLWLRQV�G¶HQVHLJQHPHQW�GH�O¶pFROH�GH�.LY\XND�GDQV�OD�
SURYLQFH�GH�0XVLJDWL�DORUV�TXH�QRWUH�GHX[LqPH�LQWHUYHQWLRQ�D�FRQVLVWp�j�DPpOLRUHU�O¶DFFqV�j�O¶HDX�j�GHX[�pFROHV�SULPDLUHV��
XQ�O\FpH�HW�XQ�FHQWUH�GH�VDQWp�GH�OD�PrPH�FRPPXQH��&H�VRQW�GHV�FHQWDLQHV�G¶pOqYHV�TXL�JUkFH�j�YRV�JpQpUHX[�GRQV�
FKHUV�OHFWHXUV�HW�j�FHX[�GH�QRV�SDUWHQDLUHV�$OLD[LV�6$�HW�OD�IRXQGDWLRQ�%LEL�pWXGLHQW�GDQV�GHV�FRQGLWLRQV�VDQLWDLUHV�HW�
G¶HQVHLJQHPHQWV�IDYRUDEOHV�HW�SURSLFHV�j�XQ�ERQ�DSSUHQWLVVDJH� 
  
/H�PRQGH�GH�GHPDLQ�VH�FRQVWUXLW�JUkFH�DX[�HQIDQWV�HW�MHXQHV�G¶DXMRXUG¶KXL��&¶HVW�SRXUTXRL�LO�HVW�HVVHQWLHO�GH�OHXU�YHQLU�
HQ�DLGH�HW�GH�WRXW�IDLUH�SRXU�TX¶LOV�SXLVVHQW�pYROXHU�GDQV�GHV�FRQGLWLRQV�GLJQHV� 
  
0HUFL�j�WRXV�FKHUV�DPLV�SRXU�YRWUH�VRXWLHQ�LQGpIHFWLEOH� 
 
 
 
 
 
 
 

^ĠǀĞƌŝŶĞ��ĚĞ�^ĂĚĞůĞĞƌ 

�ĚŵŝŶŝƐƚƌĂƚƌŝĐĞ 
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�ĚŝƚŽƌŝĂů 



�>ŽƌƐ�ĚĞƐ�ĚŝīĠƌĞŶƚĞƐ�ŵŝƐƐŝŽŶƐ�ĚĞ�ƚĞƌƌĂŝŶ�Ě͛K��z-�͕� ůĞ�ĚŝƌĞĐƚĞƵƌ�
ĚĞ� ů͛ĠĐŽůĞ�ĚĞ�<ŝǀǇƵŬĂ�ĚĂŶƐ� ůĂ�ĐŽŵŵƵŶĞ�ĚĞ�DƵƐŝŐĂƟ�ŶŽƵƐ�Ă� ĨĂŝƚ�
ƉĂƌƚ�ĚĞƐ�ĚŝĸĐƵůƚĠƐ�ƋƵ͛ŝů�ƌĞŶĐŽŶƚƌĂŝƚ�Ğƚ�ĚĞƐ�ďĞƐŽŝŶƐ�ĐƌŝĂŶƚƐ�ĚĞ�ƐŽŶ�
ĠƚĂďůŝƐƐĞŵĞŶƚ͘ 

hŶ� ĚĞƐ� ƉůƵƐ� ŐƌĂŶĚƐ� ĚĠĮƐ� ĞƐƚ� ĚĞ� ƉŽƵǀŽŝƌ� ĞŶƐĞŝŐŶĞƌ� ĂǀĞĐ� ƵŶ�
ŵĂƚĠƌŝĞů�ĚŝĚĂĐƟƋƵĞ�ƚƌğƐ�ůŝŵŝƚĠ͘ 

^ƵŝƚĞ�ă�ƵŶ�ĂƉƉĞů�ƋƵĞ�ŶŽƵƐ�ĂǀŽŶƐ�ĨĂŝƚ�ĐĞƚ�ĠƚĠ�ƉŽƵƌ�ƵŶĞ�ĐŽůůĞĐƚĞ�ĚĞ�
ŵĂƚĠƌŝĞů� ƐĐŽůĂŝƌĞ͕� ǀŽƵƐ� ĂǀĞǌ� ĠƚĠ� ŶŽŵďƌĞƵǆ� ă� ƌĠĂŐŝƌ͊� �͛ĞƐƚ� ĂŝŶƐŝ�
ƋƵĞ� ŶŽƵƐ� ĂǀŽŶƐ� ƉƵ� ĨĂŝƌĞ� ƉĂƌǀĞŶŝƌ� ă� <ŝǀǇƵŬĂ� ƵŶĞ� ĚŝǌĂŝŶĞ� ĚĞ�
ĐĂŝƐƐĞƐ� ĐŽŵƉŽƌƚĂŶƚ� ĚĞƐ� ůŝǀƌĞƐ͕� ĐĂŚŝĞƌƐ͕� ĚŝĐƟŽŶŶĂŝƌĞƐ͕� ĐĂƌƚĞƐ͕�
�ƚůĂƐ͕͘͘͘ 

hŶĞ�ƉĞƟƚĞ�ĨŽƌŵĂƟŽŶ�Ă�ĠƚĠ�ŽĐƚƌŽǇĠĞ�ĂƵǆ�ĞŶƐĞŝŐŶĂŶƚƐ�ƉŽƵƌ�ƋƵ͛ŝůƐ�
ƉƵŝƐƐĞŶƚ� Ɛ͛ĂƉƉƌŽƉƌŝĞƌ� ůĞƐ�ŽƵǀƌĂŐĞƐ�Ğƚ� ůĞ�ŵĂƚĠƌŝĞů� ƋƵŝ� ůĞƵƌ� Ă�ĠƚĠ�
ĨŽƵƌŶŝ͘ 

 

 

WƌŽũĞƚ�Ě͛ĂƉƉƵŝ�ă�ů͛ĠĐŽůĞ�ĚĞ�<ŝǀǇƵŬĂ͕�ĐŽŵŵƵŶĞ�ĚĞ�
DƵƐŝŐĂƟ�-�ƉŚĂƐĞ�ϭ 
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�hZhE�/ 

%HVRLQV�LGHQWLILpV�GH�O¶pFROH�� 
· 8Q�EORF�GH���FODVVHV 
· 8QH�FODVVH�PDWHUQHOOH 
· 0DWpULHO� SpGDJRJLTXH�� OLYUHV�� EDODQFHV�� SRLGV��

2XWLOV� GH� PHVXUHV�� FDOFXODWULFHV�� FDUWHV�
G¶DQDWRPLH��GLFWLRQQDLUHV��PDSSHPRQGHV��« 

· &DKLHUV��FUDLHV���� 
· &DQWLQH�VFRODLUH 
· -DUGLQ�SRWDJHU 
· )RUPDWLRQV��UHF\FODJH�GHV�HQVHLJQDQWV 
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�hZhE�/ 

�Ğ�ƉƌŽũĞƚ�ĠŵĂŶĞ�Ě͛ƵŶĞ�ĚĞŵĂŶĚĞ�ĚĞ� ůĂ�
ZĠŐŝĞ� ĐŽŵŵƵŶĂůĞ� ĚĞ�DƵƐŝŐĂƟ� ƌĞůĂǇĠĞ�
ƉĂƌ�ŶŽƚƌĞ�ƉĂƌƚĞŶĂŝƌĞ�ůŽĐĂů��^^�D͘� 

>Ğ�ƉƌŽũĞƚ�Ă�ĠƚĠ�ŵŝƐ�ĞŶ�ƈƵǀƌĞ�ĚĞ�ũĂŶǀŝĞƌ�
ă�ŵĂŝ�ϮϬϭϰ�Ğƚ�Ă�ƉĞƌŵŝƐ�ůĂ�ƌĠŚĂďŝůŝƚĂƟŽŶ�
Ě͛ƵŶ� ƌĠƐĞĂƵ� Ě͛ĂĚĚƵĐƟŽŶ� ƉĞƌŵĞƩĂŶƚ�
Ě͛ĂůŝŵĞŶƚĞƌ�Ϯ�ĠĐŽůĞƐ�ƉƌŝŵĂŝƌĞƐ͕�ϭ�ůǇĐĠĞ͕�
ϭ� ĐĞŶƚƌĞ� ĚĞ� ƐĂŶƚĠ� Ğƚ� ůĞ� ŵĂƌĐŚĠ� ĚƵ�
ĐĞŶƚƌĞ�ƌƵƌĂů�ĚĞ�<ŝǀǇƵŬĂ͘ 

�Ŷ� ƉůƵƐ� ĚĞƐ� ƚƌĂǀĂƵǆ� ĚĞ� ƌĞŵƉůĂĐĞŵĞŶƚ�
ĚĞ� ůĂ� ĐŽŶĚƵŝƚĞ� ƉƌŝŶĐŝƉĂůĞ� ƐƵƌ� ƉůƵƐ� ĚĞ�
ϮŬŵ͕� ů͛ĠƋƵŝƉĞ� Ă� ƌĠĂůŝƐĠ� ƵŶ� ŶŽƵǀĞĂƵ�
ĐĂƉƚĂŐĞ͕� � ƌĠŚĂďŝůŝƚĠ� ůĂ� ĐŚĂŵďƌĞ� ĚĞ�
ĚĠƉĂƌƚ�Ğƚ�ůĞ�ƌĠƐĞƌǀŽŝƌ�ĚƵ�ŵĂƌĐŚĠ͘��ůůĞ�Ă��
ĐŽŶƐƚƌƵŝƚ� ϲ� �ŽƌŶĞƐ� &ŽŶƚĂŝŶĞƐ� ĂǀĞĐ�
ĐŚĂŵďƌĞƐ�ĚĞ�ǀĂŶŶĞƐ͘� 

hŶ� ŶŽƵǀĞĂƵ� ƌĠƐĞƌǀŽŝƌ� Ă� ĠƚĠ� ĐŽŶƐƚƌƵŝƚ�
ƉƌğƐ�ĚĞƐ�Ϯ�ĠĐŽůĞƐ�ƉƌŝŵĂŝƌĞƐ�ĚĞ�<ŝǀǇƵŬĂ�
ĂǀĞĐ� ƌĠĂůŝƐĂƟŽŶ� Ě͛ƵŶĞ� ƌĂŵƉĞ� ƉŽƵƌ�
ĨĂĐŝůŝƚĞƌ� ů͛ĂƉƉƌŽǀŝƐŝŽŶŶĞŵĞŶƚ� ĚĞƐ�
ĞŶĨĂŶƚƐ͘ 

WƌŽũĞƚ�Ě͛ĂŵĠůŝŽƌĂƟŽŶ�ĚĞ�ů͛ĂĐĐğƐ�ă�ů͛ĞĂƵ�ƉŽƚĂďůĞ�ĚĂŶƐ�
ůĂ�ĐŽŵŵƵŶĞ�ĚĞ�DƵƐŝŐĂƟ͕���W�ĚĞ�EǇĂŶƚĂǌŝ 

 

>Ğ� ƉƌŽũĞƚ� Ă� ƉƵ� ŵŽďŝůŝƐĞƌ� ůĞ� ƚĞĐŚŶŝĐŝĞŶ�
ƉƌŽŵŽƟŽŶ�ĚĞ�ůĂ�ƐĂŶƚĠ�ŵŝƐ�ă�ĚŝƐƉŽƐŝƟŽŶ͘�/ů�
ĞƐƚ�ĨĂŵŝůŝĂƌŝƐĠ�ĂǀĞĐ�ůĂ�ŵĠƚŚŽĚĞ�W,�^d�ƋƵŝ�
ƐĞ� ĨŽŶĚĞ� ƐƵƌ� ůĂ� ƉĂƌƟĐŝƉĂƟŽŶ� ĚĞƐ�
ďĠŶĠĮĐŝĂŝƌĞƐ͘��ĞƩĞ�ŵĠƚŚŽĚĞ�ƋƵŝ�ƐĞ�ƚƌĂĚƵŝƚ�
ƉĂƌ� ůĂ�ƉĂƌƟĐŝƉĂƟŽŶ�ă� ůĂ�ƚƌĂŶƐĨŽƌŵĂƟŽŶ�ĚĞ�
ů͛ŚǇŐŝğŶĞ� Ğƚ� ĚĞ� ů͛ĂƐƐĂŝŶŝƐƐĞŵĞŶƚ� ĞƐƚ� ƵŶĞ�
ŵĠƚŚŽĚĞ� ĚΖĂƉƉƌŽĐŚĞ� ƉĂƌƟĐŝƉĂƟǀĞ� ďĂƐĠĞ�
ƐƵƌ� ůĂ� ĚĠĮŶŝƟŽŶ� ĂǀĞĐ� ůĞƐ� ƉŽƉƵůĂƟŽŶƐ�
ůŽĐĂůĞƐ� ĚĞƐ� ƉƌŽďůĠŵĂƟƋƵĞƐ� ůŝĠĞƐ� ă�
ůΖŚǇŐŝğŶĞ�Ğƚ�ůΖĂƐƐĂŝŶŝƐƐĞŵĞŶƚ͘��/ů�Ă�ĨŽƌŵĠ�ůĞƐ�
ĞŶƐĞŝŐŶĂŶƚƐ�ă�ůĂ�ŵĠƚŚŽĚĞ�Ğƚ�ĐĞƵǆ-Đŝ�ŽŶƚ�ƉƵ�
ă� ůĞƵƌ� ƚŽƵƌ� ƚƌĂŶƐŵĞƩƌĞ� ůĞƐ� ŵĞƐƐĂŐĞƐ� ĚĞ�
ďŽŶŶĞƐ�ƉƌĂƟƋƵĞƐ�ĂƵǆ�ĞŶĨĂŶƚƐ 

 

>͛ĠƋƵŝƉĞ�ĚĞ�ƉƌŽũĞƚ�Ă�ŵŝƐ�ĞŶ�ƉůĂĐĞ�ůĞƐ�ϲ�ĐŽŵŝƚĠƐ�ĚĞ�ŐĞƐƟŽŶ�
ĚĞƐ�ƉŽŝŶƚƐ� Ě͛ĞĂƵ� ;�'�Ϳ� ă� ĐŚĂƋƵĞ�ďŽƌŶĞ� ĨŽŶƚĂŝŶĞ� ƌĠĂůŝƐĠĞ͘�
/ůƐ�ŽŶƚ�ĠƚĠ�ĐŚŽŝƐŝƐ�ƐƵƌ�ďĂƐĞ�ǀŽůŽŶƚĂŝƌĞ�ůŽƌƐ�ĚĞ�ƌĠƵŶŝŽŶƐ�ĂǀĞĐ�
ůĞƐ�ĐŚĞĨƐ�ĐŽůůŝŶĂŝƌĞƐ�Ğƚ� ů͛ĠƋƵŝƉĞ�Ě͛ĂŶŝŵĂƟŽŶ�Ğƚ�ĚĞ�ƐƵŝǀŝ�ĚƵ�
ƉƌŽũĞƚ͘� WĂƌ� ĂŝůůĞƵƌƐ͕� ĞŶ� ƉĂƌƚĞŶĂƌŝĂƚ� ĂǀĞĐ� ů͛�ŐĞŶĐĞ� ĚĞ�
ů͛,ǇĚƌĂƵůŝƋƵĞ� ZƵƌĂůĞ� � Ğƚ� ůĞ� �ƵƌĞĂƵ� WƌŽǀŝŶĐŝĂů� ĚĞ� ůĂ� ^ĂŶƚĠ�
ĚĞ͕�ů͛ĠƋƵŝƉĞ�ĚĞ�ƉƌŽũĞƚ�Ă�ƌĠĂůŝƐĠ�ƵŶĞ�ĨŽƌŵĂƟŽŶ�ƉŽƵƌ�ůĂ�Z���
Ğƚ� ůĞƐ� �'�͕� ĐĞůůĞ-Đŝ� Ă� ĚƵƌĠ� ϯ� ũŽƵƌƐ͘� >͛ĂĚŵŝŶŝƐƚƌĂƟŽŶ�
ĐŽŵŵƵŶĂůĞ� ĠƚĂŝƚ� ĠŐĂůĞŵĞŶƚ� ƌĞƉƌĠƐĞŶƚĠĞ� ĂƵ� ƚƌĂǀĞƌƐ� ĚĞ�
ů͛ŝŶƐƉĞĐƚĞƵƌ�ĚĞ�ŐĞƐƟŽŶ�ƉŽƵƌ�ůĞƐ�ĂƐƉĞĐƚƐ�ĮŶĂŶĐŝĞƌƐ͘ 



�Ƶ��ƵƌƵŶĚŝ͕�ĐŚĂƋƵĞ�ĠĐŽůĞ�ƉƌŝŵĂŝƌĞ�Ğƚ�ƐĞĐŽŶĚĂŝƌĞ�
ĞƐƚ�ĚŽƚĠĞ�Ě͛ƵŶ�ŽƌŐĂŶĞ�ƉĞƌŵĞƩĂŶƚ�Ě͛ĂŵĠůŝŽƌĞƌ� ůĂ�
ŐŽƵǀĞƌŶĂŶĐĞ� ĂƵ� ŶŝǀĞĂƵ� ĚĞƐ� ĠƚĂďůŝƐƐĞŵĞŶƚƐ͗͘� ůĞ�
�'�͘ 

/ů� ƌĞŶĨŽƌĐĞ� ůĞ� ƌƀůĞ� ĚĞƐ� ƉĂƌĞŶƚƐ� ĚĂŶƐ� ůĂ� ŐĞƐƟŽŶ�
ĂĚŵŝŶŝƐƚƌĂƟǀĞ͕� ƉĠĚĂŐŽŐŝƋƵĞ� Ğƚ� ĮŶĂŶĐŝğƌĞ� ĚĞ�
ů͛ĠĐŽůĞ͘� 

�� <ŝǀǇƵŬĂ� ĐĞ� �ŽŵŝƚĠ� ĞƐƚ� ƚƌğƐ� ĚǇŶĂŵŝƋƵĞ� Ğƚ� ƐĞ�
ƌĠƵŶŝƚ� ƌĠŐƵůŝğƌĞŵĞŶƚ� ƉŽƵƌ� ĚĠďĂƩƌĞ� ĚĞ�
ů͛ĞŶǀŝƌŽŶŶĞŵĞŶƚ�ƐĐŽůĂŝƌĞ͘� 

>ĞƐ� ƉƌŽďůğŵĞƐ� ƋƵĞ� ƌĞŶĐŽŶƚƌĞ� ů͛ĠƚĂďůŝƐƐĞŵĞŶƚ�
ƐŽŶƚ� ƉŽƐĠƐ� Ğƚ� ĚĞƐ� ƐŽůƵƟŽŶƐ� ƌĞĐŚĞƌĐŚĠĞƐ� ĞŶ��
ĐŽŶĐĞƌƚĂƟŽŶ͘ 

hŶ�ƉĂƌƚĞŶĂŝƌĞ�ŝŵƉůŝƋƵĠ ͗� 
>Ğ��ŽŵŝƚĠ�ĚĞƐ�ƉĂƌĞŶƚƐ�Ě͛ĠůğǀĞƐ�ĚĞ�ů͛�W�<ŝǀǇƵŬĂ� 
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3DUWHQDULDWV 

>͛ĠĐŽůĞ� ŵĂŶƋƵĞ� ĚĞ� ďůŽĐƐ� ĚĞ�
ĐůĂƐƐĞƐ͕� ůĞƐ� ƉĂƌĞŶƚƐ� ŵĞƩĞŶƚ� ůĂ�
ŵĂŝŶ�ă�ůĂ�ƉąƚĞ͊ 

��� ƉĂƌƟƌ� ĚĞ� ĐĞƩĞ� ĂŶŶĠĞ� ů͛ĠĐŽůĞ� ĚĞ�
<ŝǀǇƵŬĂ� ĚŽŝƚ� ĠƚĞŶĚƌĞ� ƐĂ� ƐĞĐƟŽŶ�
ƉƌŝŵĂŝƌĞ� ƋƵŝ� ĐŽŵƉŽƌƚĞ� ϲ� ĂŶŶĠĞƐ� ă� ϯ�
ĂŶŶĠĞƐ� ƐƵƉƉůĠŵĞŶƚĂŝƌĞƐ� Ě͛ƵŶĞ� ƐĞĐƟŽŶ�
ĚŝƚĞ� ĚĞ� � ͨ ĨŽŶĚĂŵĞŶƚĂů ͩ� ƉŽƵƌ�
ƌĞƐƉĞĐƚĞƌ� ůĂ� ƌĠĨŽƌŵĞ�ĚĞ� ů͛ĠĚƵĐĂƟŽŶ�ĂƵ�
�ƵƌƵŶĚŝ͘� �ĞƩĞ� ƌĠĨŽƌŵĞ� ƐĞ� ĨĂŝƚ� ĞŶ�
ƚƌĂŶƐŝƟŽŶ�ĚĞ�ϯ�ĂŶƐ͘��ŚĂƋƵĞ�ĂŶŶĠĞ�ƵŶĞ�
ŶŽƵǀĞůůĞ� ĐůĂƐƐĞ� ĚĞ� ĨŽŶĚĂŵĞŶƚĂů� ĞƐƚ�
ĐƌĠĞ͘� WŽƵƌ� ĨĂĐŝůŝƚĞƌ� ĐĞƩĞ� ĞǆƚĞŶƐŝŽŶ͕� ůĞ�
ŐŽƵǀĞƌŶĞŵĞŶƚ� ŽĐƚƌŽŝĞ� ůĞƐ� ƚƀůĞƐ� Ğƚ� ůĞ�
ĐŝŵĞŶƚ͕� ůĞƐ� ĠĐŽůĞƐ� ĚŽŝǀĞŶƚ� ĚĞ� ƐĞ�
ĚĠďƌŽƵŝůůĞƌ� ƉŽƵƌ� ƋƵĞ� ůĞƐ� ĐůĂƐƐĞƐ� ƐĞ�
ĐŽŶƐƚƌƵŝƐĞŶƚ͊ 

��<ŝǀǇƵŬĂ͕�ůĞ�ĐŽŵŝƚĠ�ĚĞƐ�ƉĂƌĞŶƚƐ�Ă�ĚŽŶĐ�
ƉƌŝƐ� ůĞƐ� ĐŚŽƐĞƐ� ĞŶ�ŵĂŝŶ� Ğƚ� ůĂ� ƉƌĞŵŝğƌĞ�
ĐůĂƐƐĞ�ĞƐƚ�ĚĠũă�ĞŶ�ĮŶŝƟŽŶ͊ 
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 �hZhE�/ W�Z^W��d/s�^�ϮϬϭϱ 
KŶ�ŐĂƌĚĞ�ůĂ�ŵġŵĞ�ĠƋƵŝƉĞ͕�Ğƚ�ŽŶ�ƉŽƵƌƐƵŝƚ�ŶŽƐ�ĂĐƟŽŶƐ ͊� 

�ůŝĂǆŝƐ�'ĂŵďĂ 

 

EŽƚƌĞ� ƉƌŽũĞƚ� Ě͛ĂƉƉƵŝ� ă� ůĂ� ĐŽŵŵƵŶĞ� ĚĞ� DƵƐŝŐĂƟ� Ɛ͛ĠƚĂŶƚ� ĐůƀƚƵƌĠ� ĐĞƩĞ�
ĂŶŶĠĞ͕�ĞŶ�ƉĂƌƚĞŶĂƌŝĂƚ�ĂǀĞĐ��^^�D͕ �Ğƚ�ǀƵ� ů͛ŝŵƉůŝĐĂƟŽŶ� ŝŵƉƌĞƐƐŝŽŶŶĂŶƚĞ�
ĚĞ� ůĂ� ƌĠŐŝĞ� ĐŽŵŵƵŶĂůĞ� ŶŽƵƐ� ĂǀŽŶƐ� ĚĠĐŝĚĠ� ĚĞ� ŵŽŶƚĞƌ� ŶŽƚƌĞ� ƉƌŽĐŚĂŝŶ�
ƉƌŽũĞƚ�ƉŽƵƌ�ϮϬϭϱ�ĂǀĞĐ�ĐĞƐ�ŵġŵĞƐ�ĂĐƚĞƵƌƐ͘ 

�ĞƩĞ�ĨŽŝƐ-Đŝ�͕�ŶŽƵƐ�ĂůůŽŶƐ�ƚƌĂǀĂŝůůĞƌ�ĚĠďƵƚ�ϮϬϭϱ�ă�ů͛ĂŵĠůŝŽƌĂƟŽŶ�ĚĞ�ů͛ĂĐĐğƐ�
ă�ů͛ĞĂƵ�ƉŽƚĂďůĞ�ĚĂŶƐ�ůĂ�ǌŽŶĞ�ĚĞ�'ĂŵďĂ͘ 

>͛ĂĐƟŽŶ� ǀŝƐĠĞ� ƉĂƌ� ůĞ� ƉƌŽũĞƚ� ĞƐƚ� ů͛ĞǆƚĞŶƐŝŽŶ� ĚĞ� ůΖĂĚĚƵĐƟŽŶ� ŐƌĂǀŝƚĂŝƌĞ� ĚĞ�
DƵǇĞďĞ-'ĂŵďĂ� ƋƵŝ� ĚĞƐƐĞƌƚ� ůĞƐ� ƉŽƉƵůĂƟŽŶƐ� ĚĞ� ůĂ� ǌŽŶĞ� ĚĞ� 'ĂŵďĂ͕� ƐŽŝƚ�
ϴϬϬ� ŵĠŶĂŐĞ͕� ĞůůĞ� ƉĞƌŵĞƩƌĂ� ĠŐĂůĞŵĞŶƚ� Ě͛ĂůŝŵĞŶƚĞƌ� ůĞ� ƐŝƚĞ� ĚĞ� ů͛�W� ĚĞ�
'ĂŵďĂ͘� 

�ĐƚƵĞůůĞŵĞŶƚ͕� ůĂ� ƉŽƉƵůĂƟŽŶ� ƉƵŝƐĞ� ů͛ĞĂƵ� ĚĂŶƐ� ůĞƐ� ƌŝǀŝğƌĞ� DƉĂŶĚĂ� Ğƚ�
'ĂƐŚŝƐŚŝ͘� &ĂƵƚĞ� ĚĞ� ŵŽǇĞŶƐ͕� ŝů� Ŷ͛Ǉ� Ă� ƉĂƐ� ĚĞ� ƐŽƵƌĐĞƐ� ĂŵĠŶĂŐĠĞƐ͘� Kƌ͕� ůĞ�
ĐĞŶƚƌĞ�ĚĞ�'ĂŵďĂ�ĞƐƚ�ă�Ϯ͕ϳŬŵ�Ě͛ƵŶ�ƌĠƐĞĂƵ�ĞǆŝƐƚĂŶƚ�;DƵǇĞďĞ-'ĂŵďĂͿ͘ 

�ŶĮŶ͕� ƐƵŝǀĂŶƚ� ůĂ� ƉŚŝůŽƐŽƉŚŝĞ� Ě͛ĂĐƟŽŶƐ� Ě͛K��z-�͕� ĚĞƐ� ŵŽĚƵůĞƐ� ĚĞ�
ƐĞŶƐŝďŝůŝƐĂƟŽŶ�ĚĂŶƐ�ůĞƐ�ĠĐŽůĞƐ�ĂƉƉƵǇĠĞƐ�ƉĞƌŵĞƩƌŽŶƚ�ĚĞ�ƚƌĂŶƐŵĞƩƌĞ�ĚĞƐ�
ĐŽŶŶĂŝƐƐĂŶĐĞƐ� Ğƚ� ďŽŶŶĞƐ� ƉƌĂƟƋƵĞƐ� ƋƵĂŶƚ� ĂƵ� ďŽŶ� ƵƐĂŐĞ� ĚĞ� ů͛ĞĂƵ͕� ĚĞ�
ů͛ŝŵƉŽƌƚĂŶĐĞ�ĚĞ�ů͛ŚǇŐŝğŶĞ�Ğƚ�ĚĞ�ůĂ�ƉƌĠƐĞƌǀĂƟŽŶ�ĚĞ�ů͛ĞŶǀŝƌŽŶŶĞŵĞŶƚ͘ 

�Ğ�ƉƌŽũĞƚ�ƐĞƌĂ�ŵŝƐ�ĞŶ�ƈƵǀƌĞ�ŐƌąĐĞ�ă�ƵŶ�ĮŶĂŶĐĞŵĞŶƚ�Ě͛�ůŝĂǆŝƐ�^͘�͘ 

<ŝǀǇƵŬĂ—ƉŚĂƐĞ�Ϯ 

^ƵŝƚĞ�ă�ů͛ĞǆƉĠƌŝĞŶĐĞ�ƉŽƐŝƟǀĞ�ĂĐƋƵŝƐĞ�ă�ů͛ĠĐŽůĞ��ĚĞ�
<ŝǀǇƵŬĂ͕�ŶŽƵƐ�ĂǀŽŶƐ�ĚĠĐŝĚĠ�ĚĞ�ƉŽƵƌƐƵŝǀƌĞ�ŶŽƚƌĞ�
ĂĐƟŽŶ�ůă-ďĂƐ�Ğƚ�Ě͛ĞŶ�ĂƐƐƵƌĞƌ�ůĂ�ĚƵƌĂďŝůŝƚĠ�͘ 

��ů͛ĠĐŽƵƚĞ�ĚĞƐ�ďĞƐŽŝŶƐ�ĞǆƉƌŝŵĠƐ�ƉĂƌ�ůĞ��ŽŵŝƚĠ�ĚĞ�
'ĞƐƟŽŶ�ĚĞ�ů͛ĠĐŽůĞ͕�ŶŽƵƐ�ƌĠĂůŝƐĞƌŽŶƐ�ĞŶ�ϮϬϭϱ�ůĂ�
ƉŚĂƐĞ�Ϯ�ĚƵ�ƉƌŽũĞƚ�Ě͛ĂƉƉƵŝ�ă�ů͛ĠĐŽůĞ�ĚĞ�<ŝǀǇƵŬĂ͘ 

�ŽŶĐƌğƚĞŵĞŶƚ͕�ŶŽƵƐ�ĂůůŽŶƐ�ĐŽŶƐƚƌƵŝƌĞ�ƵŶ�ďůŽĐ�ĚĞ�ϯ�
ĐůĂƐƐĞƐ�ƉŽƵƌ�ƌĞŶĨŽƌĐĞƌ�ůĂ�ĐĂƉĂĐŝƚĠ�Ě͛ĂĐĐƵĞŝů�ĚĞ�
ů͛ĠĐŽůĞ�Ğƚ�ĨŽƵƌŶŝƌ�ůĞ�ŵŽďŝůŝĞƌ�ŶĠĐĞƐƐĂŝƌĞ͘ 

hŶĞ�ĨŽƌŵĂƟŽŶ�ƐƵƌ�ůĂ�ŶƵƚƌŝƟŽŶ�ƐĞƌĂ�ŽĐƚƌŽǇĠĞ�ĞŶ�
ĐŽŵƉůĠŵĞŶƚ�ĚĞ�ůĂ�ƌĠĂůŝƐĂƟŽŶ�Ě͛ƵŶ�ũĂƌĚŝŶ�ƉŽƚĂŐĞƌ�
ĚĞ�ĚĠŵŽŶƐƚƌĂƟŽŶ͘Ϳ͘��ĞƩĞ�ĂĐƟǀŝƚĠ�ƐĞ�ƉƌŽƉŽƐĞ�ĚĞ�
ůĞƵƌ�ŵŽŶƚƌĞƌ�ĚĞ�ĨĂĕŽŶ�ƚŚĠŽƌŝƋƵĞ�Ğƚ�ƉƌĂƟƋƵĞ�ůĞƐ�
ƉƌŽƉƌŝĠƚĠƐ�ĚĞƐ�ĂůŝŵĞŶƚƐ�Ğƚ�ůĞƐ�ĠƋƵŝůŝďƌĞƐ�
ŶƵƚƌŝƟŽŶŶĞůƐ�ƌĞĐŽŵŵĂŶĚĠƐ͘ 

�Ğ�ƉƌŽũĞƚ�ƐĞƌĂ�ĮŶĂŶĐĠ�ƉĂƌ�ůĂ�ĨŽŶĚĂƟŽŶ��/�/�Ğƚ�ƉĂƌ��
ůĂ�ĐŽůůĞĐƚĞ�ĚĞ�ůĂ�ŵĂƌĐŚĞ�ƉĂƌƌĂŝŶĠĞ�ĚĞ�ů͛/ŶƐƟƚƵƚ�ĚĞƐ�
^ƈƵƌƐ�ĚĞ�EŽƚƌĞ��ĂŵĞ�Ě͛�ŶĚĞƌůĞĐŚƚ͘ 



KƌŐĂŶŝƐĂƟŽŶ�ĚĞ�ĚĠǀĞůŽƉƉĞŵĞŶƚ�ĚƵƌĂďůĞ�ŝŶƚĠŐƌĠ�Ğƚ�ĚĞ�ƉƌŽŵŽƟŽŶ�ĚĞ�ů͛ŝŶƚĞƌ-ĐƵůƚƵƌĂůŝƚĠ 

^ƚƌƵĐƚƵƌĞ�ŐĠŶĠƌĂůĞ 

WŽƵǀŽŝƌƐ�ƌĠƐĞƌǀĠƐ�ĚĞ�ů͛�' 
^ƚĂƚƵƚƐ�Ğƚ�ĐŚĂƌƚĞ 
DĞŵďƌĞƐ 
ZğŐůĞŵĞŶƚ�ŐĠŶĠƌĂů�ĚĞ�ŐĞƐƟŽŶ 
�ĂĚƌĞ�ƐƚƌĂƚĠŐŝƋƵĞ 
�ŽŵƉƚĞƐ�ĂŶŶƵĞůƐ 
�ĠĐŚĂƌŐĞ�ĂƵǆ�ĂĚŵŝŶŝƐƚƌĂƚĞƵƌƐ 

WŽƵǀŽŝƌƐ�ƌĠƐĞƌǀĠƐ�ĚƵ��� 
'ĞƐƟŽŶ�ĚĞƐ�Z, 
^Ƶŝǀŝ�ďƵĚŐĠƚĂŝƌĞ 
WŽůŝƟƋƵĞ�ĚĞ�ĐŽŵŵƵŶŝĐĂƟŽŶ 
WŽůŝƟƋƵĞ�ƉĂƌƚĞŶĂƌŝĂůĞ 

WŽƵǀŽŝƌƐ�ĚĠůĠŐƵĠƐ�ĂƵ��Ƶƌ�ǆ 
^Ƶŝǀŝ�ĐŽŵƉƚĂďůĞ�Ğƚ�ƚƌĠƐŽƌĞƌŝĞ 
^Ƶŝǀŝ�ĚƵ�ĐŽŶƚƌƀůĞ�ŝŶƚĞƌŶĞ 
^Ƶŝǀŝ�Ğƚ�ĂƉƉƌŽďĂƟŽŶ�ĚĞƐ�ĂĐƟͲ
ǀŝƚĠƐ�ĚĞƐ�ƉƌŽũĞƚƐ 

>
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>͛ĠƋƵŝƉĞ�

� 

 
&ĂƌĂŚ��ĞŶŝĂĐŽƵď 

 
 

�ƌŶĂƵĚ�DĂŚŝĞƵǆ 
 
 

:ĞĂŶ��ĞƌƌĞǁĂĞƌƚƐ 
� 
 

����^ĠǀĞƌŝŶĞ�ĚĞ�^ĂĚĞůĞĞƌ 
���� 
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�ŽŵƉƚĞƐ�ĂŶŶƵĞůƐ 
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K��z-��Ă͘Ɛ͘ď͘ů͘�-� 
 

ZĂƉƉŽƌƚ�Ě͛ĂĐƟǀŝƚĠƐ�ϮϬϭϰ 

 

WƵďůŝĐĂƟŽŶ�͗�ũƵŝŶ�ϮϬϭϱ 

�ŽŽƌĚŝŶĂƟŽŶ�͗��ƌŶĂƵĚ�DĂŚŝĞƵǆ 

�ŽůůĂďŽƌĂƟŽŶ�͗�&ĂƌĂŚ��ĞŶŝĂĐŽƵď͕�^ĠǀĞƌŝŶĞ�ĚĞ�^ĂĚĞůĞĞƌ͕�:ĞĂŶ��ĞƌƌĞǁĂĞƌƚƐ 

�ƌĠĚŝƚƐ�͗�K��z-� 

^ŝ�ǀŽƵƐ�ĂǀĞǌ�ĚĞƐ�ƌĞŵĂƌƋƵĞƐ͕�Ŷ͛ŚĠƐŝƚĞǌ�ƉĂƐ�ă�ŶŽƵƐ�ůĞƐ�ƚƌĂŶƐŵĞƩƌĞ�ĞŶ�ĞŶǀŽǇĂŶƚ�ƵŶ�ŵĂŝů�ă�͗
 ������ 

��ŝŶĨŽΛŽĚĚǇĐ͘ďĞ� 

�ŽŶƚĂĐƚƐ�Ğƚ�ŝŶĨŽƌŵĂƟŽŶƐ 

WŽƵƌ�ƚŽƵƚĞƐ�ĚĞŵĂŶĚĞƐ�Ě͛ŝŶĨŽƌŵĂƟŽŶƐ�ĐŽŵƉůĠŵĞŶͲ
ƚĂŝƌĞƐ͕�ĐŽŶƚĂĐƚĞǌ-ŶŽƵƐ�ă 

ŝŶĨŽΛŽĚĚǇĐ͘ďĞ� 

EŽƐ�ƐŽƵƟĞŶƐ� 

 
>ĞƐ�ŵĞŵďƌĞƐ�Ě͛K��z-��ƟĞŶŶĞŶƚ�ĠŐĂůĞŵĞŶƚ�ă�ƌĞŵĞƌĐŝĞƌ�ƚŽƵƚĞƐ�ůĞƐ�ƉĞƌƐŽŶŶĞƐ�

ĂǇĂŶƚ�ĐŽŶƚƌŝďƵĠ�ĚĞ�ƉƌğƐ�ŽƵ�ĚĞ�ůŽŝŶ�ă�ůĂ�ƌĠĂůŝƐĂƟŽŶ�ĚĞƐ�ƉƌŽũĞƚƐ͘ 

 



 
 

K��z-� 
ZƵĞ�ĚĞ��ŽĞƚĞŶĚĂĞů͕�ϯϯ 

ϭϭϴϬ��ƌƵǆĞůůĞƐ 
�ĞůŐŝƋƵĞ 

ŝŶĨŽΛŽĚĚǇĐ͘ďĞ 
ǁǁǁ͘ŽĚĚǇĐ͘ďĞ 


