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 'LPDQFKH����VHSWHPEUH����� 

m $YHF�0DULH��QRXV�YRXORQV�¬WUH�XQH�«JOLVH�IDPLOLDOH�� 
DWWHQWLYH�¢�WRXV��R»�OȇDPRXU��OD�IRL�HW�OȇHVS«UDQFH�VRLHQW�

Y«FXV�DYHF�SDVVLRQ�GDQV�XQ�«ODQ�PLVVLRQQDLUH�� } 

��ªPH�VHPDLQH�GX�WHPSV�RUGLQDLUH�-�$QQ«H�& 

&KHUV�IUªUHV�HW�VĕXUV��QRXV�HQWHQGRQV�FH�GLPDQFKH�OHV���PHUYHLOOHXVHV�SDUDEROHV�GH�-«VXV�VXU�OD�PLV«UL�
FRUGH�HQ�/XF����Ȑ 
 

/H�SRLQW�GH�G«SDUW�GH�FHW�«YDQJLOH�HVW� OH� IDLW�TXH� OHV�SKDULVLHQV�HW� OHV�VFULEHV�U«FULPLQHQW ��
FRPPHQW�-«VXV�SHXW-LO�IDLUH�ERQ�DFFXHLO�DX[�S«FKHXUV "�(W�QRQ�VHXOHPHQW�LO�OHV�DFFXHLOOH�PDLV�
LO�PDQJH�DYHF�HX[ ��&ȇHVW� OD�TXHVWLRQ�GH�OȇDFFXHLO��GH�OȇDFFXHLO�GX�S«FKHXU��GX�SD±HQ��GH�FHOXL�
TXL� G«UDQJH�� GH� FHOXL� TXL� HVW� GL΍«UHQW �� FȇHVW� «YLGHPPHQW� XQH� TXHVWLRQ� IRQGDPHQWDOH� TXL�
QRXV�FRQFHUQH�WRXV� 
3RXUTXRL�-«VXV�DFFXHLOOH-W-LO OHV�S«FKHXUV�" 
��«O«PHQWV�GH�U«SRQVH�¢�FHWWH�TXHVWLRQ� 
 

3UHPLHU�«O«PHQW�GH�U«SRQVH ��QRQ�VHXOHPHQW�-«VXV�DFFXHLOOH�OHV�S«FKHXUV��FHX[�TXL�YLHQQHQW�
¢�OXL��FHX[�TXL�G«UDQJHQW��PDLV�LO�QH�VH�FRQWHQWH�SDV�GH�FHOD��LO�IDLW�WRXW�SRXU�DOOHU�¢�OHXU�UHQ�
FRQWUH��LO�SDUW�YHUV�HX[��LO�YD�OHV�FKHUFKHU�HW�FHOD�MXVTXȇ¢�FH�TXȇLO�OHV�DLW�WURXY«V ��ΖO�FKHUFKH�VD�
EUHELV�FRPPH�OD�IHPPH�TXL�FKHUFKH�DYHF�VRLQ�OD�GUDFKPH�SHUGXH�Ȑ 
-«VXV�QRQ�VHXOHPHQW�DFFXHLOOH�PDLV�FKHUFKH�FHX[�TXȇLO�YHXW�DFFXHLOOLU�Ȑ 
 

'HX[LªPH�«O«PHQW�GH�U«SRQVH�� LO�QH�IDLW�SDV�ERQ�DFFXHLO�¢�GHV�S«FKHXUV�� LO�QH�SDUW�¢� OD�UH�
FKHUFKH�GH�S«FKHXUV�PDLV�GȇXQH�EUHELV��GȇXQH�GUDFKPH��GȇXQ�ȴOV�Ȑ� 
(W�FHFL�HVW�WUªV�LPSRUWDQW ��-«VXV�QH�VȇLQW«UHVVH�SDV�¢�GHV�S«FKHXUV�HQ�J«Q«UDO�FH�TXL�UHQG�YLWH�
OH�SUREOªPH� LQVROXEOH�TXL�QRXV� IDLW�QRXV�GHPDQGHU�FRPPHQW�DFFXHLOOLU� WDQW�GH�SHUVRQQHV�
PDLV� LO� VȇLQW«UHVVH� ¢� GHV� SHUVRQQHV� HQ� SDUWLFXOLHU�� XQH� ¢� XQH�� DYHF� OHXU� KLVWRLUH�� OHXUV�
VRX΍UDQFHV��OHXU�QRP�Ȑ 
ΖO�QH�UHJDUGH�SDV�XQ�SUREOªPH�¢�U«JOHU�GȇXQH�JUDQGH�PDVVH�DQRQ\PH�GH�SHUVRQQHV�PDLV�LO�
UHQFRQWUH�GHV�SHUVRQQHV�HQ�SDUWLFXOLHU�HW�GH�FH�IDLW�VH�ODLVVH�WRXFKHU�SDU�OD�VRX΍UDQFH�GȇXQH�
KLVWRLUH�FRQFUªWH�Ȑ�/D�U«FULPLQDWLRQ�GHV�S«FKHXUV�VH�QRXUULW�GȇLQGL΍«UHQFH�HW�GH�GLVWDQFH�Ȑ 
 

7URLVLªPH�«O«PHQW�GH�U«SRQVH�� OH�SOXV� LPSRUWDQW �� -«VXV�YD�FKHUFKHU�GHV�S«FKHXUV��FȇHVW-¢-
GLUH�GHV�KRPPHV��GHV� IHPPHV�TXL�VRXYHQW� LJQRUHQW�TXȇLOV�VRX΍UHQW�GȇXQ�PDO�SURIRQG��TXL�
IDLW�TXȇLOV�VRQW�OLWW«UDOHPHQW�SHUGXV�Ȑ 
'DQV�OHV�WURLV�SDUDEROHV��LO�HVW�DX�IRQG�TXHVWLRQ�GH�YLH�RX�GH�PRUW� 
9RXV�FRPSUHQH]�TXH�FHW�«O«PHQW�HVW�WUªV�LPSRUWDQW ��-«VXV�QH�QRXV�GLW�SDV�TXȇLO�IDXW�DFFXHLO�
OLU��DOOHU�¢�OD�UHFKHUFKH�GH�WRXW�OH�PRQGH��SDUFH�TXȇLOV�VRQW�GL΍«UHQWV�FH�TXL�HVW�XQ�SHX�XQH�
WDUWH�¢�OD�FUªPH ��0DLV�LO�IDXW�DOOHU�FKHUFKHU�OH�S«FKHXU�SDUFH�TXȇLO�HVW�S«FKHXU� 
ΖO�QH�VȇDJLW�SDV�DORUV�GH�FKHUFKHU�OH�S«FKHXU�HQ�SRVDQW�XQ�UHJDUG�PRUDO�VXU�OXL��XQ�UHJDUG�TXL�
FRQGDPQH ��PDLV�XQ�UHJDUG�VXU�VD�VRX΍UDQFH��VRQ�PDO ��HW�FHOD�SDU�XQ�UHJDUG�TXL�HVSªUH��XQ�
UHJDUG�GH�PLV«ULFRUGH�Ȑ 
 

(QȴQ�HW�WRXMRXUV�SRXU�UHYHQLU�¢�FHWWH�TXHVWLRQ ��3RXUTXRL�-«VXV�DFFXHLOOH-W-LO�OHV�S«FKHXUV��YD-
W-LO�¢�OHXU�UHFKHUFKH "�ΖO�Qȇ\�D�SDV�GH�MXVWLȴFDWLRQ�HQ�VRL��LO�Qȇ\�D�SDV�GȇH[SOLFDWLRQ GDQV�OH�WH[WH���
FH�TXL�HVW�GLW�SDU�FRQWUH�FȇHVW�TXȇLO�\�D�GH�OD�MRLH��GH�OD�MRLH�GDQV�OH�FLHO��GH�OD�MRLH�GDQV�OH�FĕXU�
GH� FHW� KRPPH� TXL� UDPªQH� VD� EUHELV�� GH� OD� MRLH� GDQV� OH� FĕXU� GH� OD� IHPPH� TXL� WURXYH� VD�
GUDFKPH��GX�3ªUH�TXL�DFFXHLOOH�VRQ�ȴOV�Ȑ 
/D�MRLH�HVW�GX�F¶W«�GH�FHOXL�TXL�FKHUFKH�HW�TXL�WURXYH ��QRQ�SDV�WDQW�FKH]�OH�S«FKHXU�TXL�UH�
YLHQW��(W�FHWWH�MRLH�MXVWLȴH�WRXW ��SRXU�FHOXL�TXL�OȇD�«SURXY«H�OD�TXHVWLRQ�QH�VH�SRVH�SOXV�DORUV�
GH�VDYRLU�VȇLO�IDXW�RX�QRQ�DFFXHLOOLU�OHV�S«FKHXUV��DOOHU�¢�OHXU�UHFKHUFKH� 
 
7RXW�FHOD�QH�SHXW�TXH�U«VRQQHU�DYHF�OȇLQYLWDWLRQ�TXL�YRXV�HVW�IDLWH�FH�ZHHN-HQG�GH�SDUWLFL�
SHU�DX�SDUFRXUV�$OSKD�HW�RX�GȇLQYLWHU�DXWRXU�GH�YRXV�¢�FH�SDUFRXUV � 
 

     3ªUH�3DWULFH�*XHUUH�� 
FXU«�GH�6DLQW-3RWKLQ�HW�GH�OȇΖPPDFXO«H�&RQFHSWLRQ 

 



/ȇ«YHLO�¢�OD�IRL�SRXU�OHV�����DQVB�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

3RXU�OHV��HQIDQWV�Q«V�HQWUH�������3HWLWH�VHFWLRQ��HW�������&3���YRXV�SRXYH]�OHV�LQVFULUH�¢�
Oȇ«YHLO�¢�OD�IRL���XQH�UHQFRQWUH�XQH�IRLV�SDU�PRLV�¢�6W�3RWKLQ�����JURXSHV�DX�FKRL[�OH�PHU�
FUHGL�RX�OH�VDPHGL�PDWLQ����ªUH�UHQFRQWUH�OH�PHUFUHGL����VHSWHPEUH�¢���K���RX�OH�VDPHGL����
VHSWHPEUH�¢���K����FȇHVW�YRXV�TXL�FKRLVLVVH]���3OXV�GȇLQIRV�S��� 

4XH�IDLWHV-YRXV�SRXU�OH�G«MHXQHU�GLPDQFKH����VHSWHPEUH��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

5HQDXG�HW�'RPLWLOOH�GH�%HOPRQW�YRXV�LQYLWH�¢�G«MHXQHU�GDQV�OH�FDGUH�GHV�UHSDV��[���&ȇHVW�
QRXYHDX��OH�G«MHXQHU�D�OLHX�GLPDQFKH�SURFKDLQ�����VHSWHPEUH��/H�SULQFLSH�HVW�VLPSOH�YRXV�
YRXV�LQVFULYH]��YRXV�DSSRUWH]�VRLW�XQH�HQWU«H���OH�IRUPDJH��OH�SDLQ�RX�OH�GHVVHUW��¢�FRQYHQLU�
ORUV�GH�OȇLQVFULSWLRQ���3DV�GȇHQJDJHPHQW�VXU�OȇDQQ«H��YRXV�SRXYH]�YHQLU�VHXO�RX�HQ�GXR��3RXU�
YRXV�LQVFULUH������������������RX�UHSDV��VSL#JPDLO�FRP  

1RXYHDXW«�GH�OD�UHQWU«H��������OHV�)UDWHUQLW«V�3HQWHF¶WH��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
9RXV�HQ�DYH]�SHXW-¬WUH�HQWHQGX�SDUOHU�DXWRXU�GH�YRXV��YRXV�DYH]�SHXW-¬WUH�P¬PH�G«M¢�«W«�
LQYLW«�¢�UHMRLQGUH�OȇXQH�GHV�QRXYHOOHV�IUDWHUQLW«V�GH�OD�SDURLVVH��/H�SULQFLSH�HVW�VLPSOH���XQH�
UHQFRQWUH�WRXV�OHV����MRXUV��XQ�DS«ULWLI�G°QDWRLUH�SDUWDJ«��XQ�WHPSV�GH�ORXDQJH��XQ�HQVHLJQH�
PHQW�SU«SDU«�SDU�OH�3ªUH�*XHUUH�DXWRXU�GH�OD�SDUROH�GH�'LHX�VXLYL�GȇXQ�WHPSV�GH�SULªUH��8QH�
IUDWHUQLW«�HVW�FRPSRV«H�GH����¢����SHUVRQQHV��IUDWHUQLWHVSHQWHFRWH#JPDLO�FRP 
9RXV�YRXV�¬WHV�PDUL«V�LO�\�D�PRLQV�GH����DQVBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

9RXV�¬WHV�MHXQHV�PDUL«V"�/D�SDURLVVH�YRXV�LQYLWH�¢�SUHQGUH�VRLQ�GH�YRWUH�VDFUHPHQW�GH�PD�
ULDJH�HQ�UHMRLJQDQW�DX�FKRL[�� 

6$9�3RVW-0DULDJH�SRXU�OHV�FRXSOHV�PDUL«V�HQWUH������HW��������LO�H[LVWH����«TXLSHV�VXU�
OD�SDURLVVH��FRPSRV«HV�GH���¢���MHXQHV�FRXSOHV�TXL�VH�U«XQLVVHQW�XQH�IRLV�SDU�PRLV��'H�QRX�
YHOOHV�«TXLSHV�VH�ODQFHQW�¢�OD�UHQWU«H��Q ȆK«VLWH]�SDV�¢�WHQWHU�OȇDYHQWXUH��5'9�OH�PHUFUHGL����
VHSWHPEUH�¢���K����¢�OD�FU\SWH�GH�6W�3RWKLQ�SRXU�G«FRXYULU�FH�SDUFRXUV�� 
0DLO��SDXOFKDEHUW#\DKRR�FRP 

)UDWHUQLW«V�-HXQHV�&RXSOHV���FȇHVW�QRXYHDX�HW�©D�YD�YRXV�SODLUH���9RXV��FRQQDLVVH]�PDLQWH�
QDQW�OH�SDUFRXUV�-HXQHV�&RXSOHV�RX�6$9�SURSRV«�VXU�OD�SDURLVVH���1RXV�YRXV�SURSRVRQV�XQH�
IUDWHUQLW«�SRXU�OHV�FRXSOHV�HQWUH���HW���DQV�GH�PDULDJH���XQH�UHQFRQWUH�WRXV�OHV����MRXUV�DX�
P¬PH�HQGURLW��DYHF�XQ�WHPSV�GȇHQVHLJQHPHQWV��XQ�WHPSV�GH�SDUWDJH�HW�XQ�WHPSV�GH�SULªUH��
0DLO���IUDWHUQLWHVSHQWHFRWH#JPDLO�FRP 

/HV�GDWHV�¢�UHWHQLU�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

/DQFHPHQW�GX�3DUFRXUV�=DFK«H��S������OH�PDUGL����VHSWHPEUH�¢���K���GDQV�Oȇ«JOLVH�6W�SR�
WKLQ���XQ�HQVHLJQHPHQW�SDU�PRLV�SRXU�SRXU�QRXV�DLGHU�¢�¬WUH�FKU«WLHQ�HQ�VRFL«W« 

/DQFHPHQW�GX�3DUFRXUV�7HHQ6WDU�SRXU�OHV�FROO«JLHQV�OH�PDUGL�GH���K���¢���K���DX�FORFKHU�
GH�6W�3RWKLQ��3RXU�OHV�O\F«HQV�OH�PDUGL�GH���K���¢���K���DX����UXH�*RGHIUR\��PDLVRQ�SDURLV�
VLDOH�GH�OD�5«GHPSWLRQ��¢�SDUWLU�GX�PDUGL����VHSWHPEUH�SRXU�OHV�GHX[�JURXSHV��6HVVLRQ�TXL�
VH�WHUPLQH�HQ�G«FHPEUH�SRXU�OHV�FROO«JLHQV�HW�ȴQ�MDQYLHU�SRXU�OHV�O\F«HQV��ΖQIRV�HW�LQVFULS�
WLRQV�[EDUULHUH#\DKRR�IU�-��������������� 

/DQFHPHQW�GX�3DUFRXUV�$OSKD�&ODVVLF��S�����OH�PDUGL����VHSWHPEUH�¢���K���¢�OD�FU\SWH�GH�6W�
3RWKLQ���289(57�$�7286��SUDWLTXDQWV�RX�QRQ�� 

��WRXV�OHV�QRXYHDX[�DUULYDQWV�VXU�OD�SDURLVVH���1ȇK«VLWH]�SDV�¢�YRXV�DYDQ�
FHU�¢�OD�ȴQ�GH�OD�PHVVH�SRXU�YRXV�SU«VHQWHU�¢�OȇDVVHPEO«H�� 
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�ŝŵĂŶĐŚĞ�ϭϱ�ƐĞƉͲ
ƚĞŵďƌĞ 
 

ϭϬŚϬϬ 
ϭϬŚϯϬ 
 
ϭϱŚϬϬ 
ϭϵŚϬϬ 

DĞƐƐĞ�ă�ů͛/ŵŵĂĐƵůĠĞ��ŽŶĐĞƉƟŽŶ 
DĞƐƐĞ�ă�^ĂŝŶƚ�WŽƚŚŝŶ�ĂǀĞĐ�ƉƌŝƐĞ�Ě͛ĂƵďĞƐ�Ğƚ�ĚĞ�ĐĂƉĞƐ 
ZĞŶƚƌĠĞ�ĚĞƐ�ƐĐŽƵƚƐ��Ğƚ�ŐƵŝĚĞƐ�ĚĞ�&ƌĂŶĐĞ 
ZĞŶĐŽŶƚƌĞ�ĂƵƚŽƵƌ�Ě͛ƵŶ�Įůŵ͕�^ĂůůĞ�^ƚ�:ŽƐĞƉŚ 
DĞƐƐĞ�ĚĞ�ă�^ƚ�WŽƚŚŝŶ 

>ƵŶĚŝ�ϭϲ�ƐĞƉƚĞŵďƌĞ ϭϵŚϬϬ &ƌĂƚĞůůŽ�WąƚĞƐ�ƉŽƵƌ�ůĞƐ�^�&͕�ă�ůĂ�ĐƌǇƉƚĞ 

DĞƌĐƌĞĚŝ�ϭϴ�ƐĞƉƚĞŵďƌĞ ϭϲŚϯϬ 
ϭϵŚϯϬ 
ϮϬŚϭϱ 

>ĂŶĐĞŵĞŶƚ��ǀĞŝů�ă�ůĂ�ĨŽŝ�͕�ŐƌŽƵƉĞ�ĚƵ�ŵĞƌĐƌĞĚŝ͕�ă�^ƚ�WŽƚŚŝŶ 
/Ŷ�ǆĐĞůϲ�-��ƵŵƀŶĞƌŝĞ�ůǇĐĠĞŶƐ͕�ă�ůĂ�ĐƌǇƉƚĞ 
ZĠƉĠƟƟŽŶ�ĐŚŽƌĂůĞ�^ƚ�WŽƚŚŝŶ͕�ƐĂůůĞ�ĚƵ�ĐůŽĐŚĞƌ 

:ĞƵĚŝ�ϭϵ�ƐĞƉƚĞŵďƌĞ ϮϬŚϬϬ ^ŽŝƌĠĞ�>ŽƵĂŶŐĞ�ă�^ƚ�WŽƚŚŝŶ�ĂǀĞĐ�ĐŽŵŵĞ�ƚŚğŵĞ�ͨ �ŝĞƵ�ŵ͛ĂƉƉĞůůĞ ͩ 

sĞŶĚƌĞĚŝ�ϮϬ�ƐĞƉƚĞŵďƌĞ ϮϬŚϬϬ Eh/d�Ě͛��KZ�d/KE���^d�WKd,/E�ũƵƐƋƵ͛ĂƵ�ƐĂŵĞĚŝ�ϴŚ�-�/ŶƐĐƌŝǀĞǌ-ǀŽƵƐ 

^ĂŵĞĚŝ�Ϯϭ�ƐĞƉƚĞŵďƌĞ ϬϲŚϯϬ 
ϭϬŚϬϬ
ϭϲŚϬϬ 
ϭϴŚϯϬ 

WĞƟƚƐ��ĠũĞƵŶĞƌƐ��ĞŶŽŝƚ-:ŽƐĞƉŚ�>��Z��ĚĂŶƐ�ůĂ�ƌƵĞ�͕�ƐĂůůĞ�^ƚ�:ŽƐĞƉŚ 
>ĂŶĐĞŵĞŶƚ��ǀĞŝů�ă�ůĂ�ĨŽŝ�ƉŽƵƌ�ůĞƐ�ŐƌŽƵƉĞƐ�ĚƵ�ƐĂŵĞĚŝ�ŵĂƟŶ͕�ă�^ƚ�WŽƚŚŝŶ 
:ŽƵƌŶĠĞƐ�ĚƵ�WĂƚƌŝŵŽŝŶĞ�͗�ǀŝƐŝƚĞ�ŽƌŐƵĞ�ƐƵŝǀŝ�Ě͛ƵŶ�ĐŽŶĐĞƌƚ�ă�^ƚ�WŽƚŚŝŶ 
DĞƐƐĞ�ĂŶƟĐŝƉĠĞ�ă�^ĂŝŶƚ�WŽƚŚŝŶ 

�ŝŵĂŶĐŚĞ�ϮϮ�ƐĞƉͲ
ƚĞŵďƌĞ 
 
 

ϭϬŚϬϬ 
ϭϬŚϯϬ 
ϭϮŚϬϬ 
ϭϮŚϬϬ 
ϭϱŚϬϬ 
ϭϱŚϬϬ 
ϭϲŚϬϬ 
ϭϲŚϬϬ 
ϭϳŚϬϬ 
ϭϵŚϬϬ 

DĞƐƐĞ�ă�ů͛/ŵŵĂĐƵůĠĞ��ŽŶĐĞƉƟŽŶ�ĂǀĞĐ�ƉƌŝƐĞ�Ě͛ĂƵďĞƐ�Ğƚ�ĚĞ�ĐĂƉĞƐ 
DĞƐƐĞ�ă�^ĂŝŶƚ�WŽƚŚŝŶ� 
:ŽƵƌŶĠĞ�&Žŝ�Ğƚ�>ƵŵŝğƌĞ��ă�ůĂ�ĐƌǇƉƚĞ�ĚĞ�^ƚ�WŽƚŚŝŶ 
ZĞƉĂƐ�ϰǆϭ�ĐŚĞǌ��ŽŵŝƟůůĞ�Ğƚ�ZĞŶĂƵĚ�ĚĞ��ĞůŵŽŶƚ 
ZĞŶĐŽŶƚƌĞ�ĂƵƚŽƵƌ�Ě͛ƵŶ�Įůŵ͕�^ĂůůĞ�^ƚ�:ŽƐĞƉŚ 
:ŽƵƌŶĠĞ�ĚƵ�WĂƚƌŝŵŽŝŶĞ�͗�ǀŝƐŝƚĞ�ĚĞ�ů͛ĠŐůŝƐĞ�/ŵŵĂĐƵůĠĞ��ŽŶĐĞƉƟŽŶ 
:ŽƵƌŶĠĞ�ĚƵ�WĂƚƌŝŵŽŝŶĞ�͗�ǀŝƐŝƚĞ�ĚĞ�ů͛ŽƌŐƵĞ�ƉƵŝƐ�ĐŽŶĐĞƌƚ�ă�ů͛/ŵŵĂĐƵůĠĞ 
:ŽƵƌŶĠĞ�ĚƵ�WĂƚƌŝŵŽŝŶĞ�͗�ǀŝƐŝƚĞ�ĚĞ�ů͛ĠŐůŝƐĞ�^ƚ�WŽƚŚŝŶ 
:ŽƵƌŶĠĞ�ĚƵ�WĂƚƌŝŵŽŝŶĞ�͗�ǀŝƐŝƚĞ�ĚĞ�ů͛ŽƌŐƵĞ�ƉƵŝƐ�ĐŽŶĐĞƌƚ�ă�^ƚ�WŽƚŚŝŶ 
DĞƐƐĞ�ă�^ƚ�WŽƚŚŝŶ 

DĂƌĚŝ�ϭϳ�ƐĞƉƚĞŵďƌĞ ϬϳŚϯϬ 
ϮϬŚϯϬ 
ϮϬŚϯϬ 
ϮϬŚϯϬ 
ϮϬŚϯϬ 

>ĂƵĚĞƐ�ĚĂŶƐ�ůĂ�ĐƌǇƉƚĞ 
'ƌŽƵƉĞ��ŝďůŝƋƵĞ�ĚĞ�zĂŶŶŝĐŬ�&ƌĞƐŶĂŝƐ͕�ă�ů͛ĂĐĐƵĞŝů�ĚĞ�^ƚ�WŽƚŚŝŶ 
>ĂŶĐĞŵĞŶƚ�WĂƌĐŽƵƌƐ��ĂĐŚĠĞ�ă�^ƚ�WŽƚŚŝŶ 
^ŽŝƌĠĞ�ĂĚŽƌĂƟŽŶ�Ğƚ�ĐŽŶĨĞƐƐŝŽŶ͕�ă�ů͛/ŵŵĂĐƵůĠĞ�;ũƵƐƋƵ͛ă�ϮϮŚϬϬͿ 
ZĠƉĠƟƟŽŶ�ĚĞ�ůĂ�ĐŚŽƌĂůĞ�ĚĞ�ů͛/ŵŵĂĐƵůĠĞ 

$*(1'$�'(�/$�6(0$Ζ1(�'(�/$�3$52Ζ66( 

 /ŵŵĂĐƵůĠĞ��ŽŶĐĞƉƟŽŶ ^ĂŝŶƚ�WŽƚŚŝŶ 

DĞƐƐĞƐ ϭϮŚϭϬ�ŵĞƌĐƌĞĚŝ� 
Ğƚ�ϭϮŚϭϬ�ǀĞŶĚƌĞĚŝ 

ϳŚϯϬ�>ĂƵĚĞƐ�ůĞ�ŵĂƌĚŝ�;ĐƌǇƉƚĞͿ 
ϭϵŚ�ĚƵ�ůƵŶĚŝ�ĂƵ�ǀĞŶĚƌĞĚŝ�ͬϳŚϯϬ�ůĞ�ũĞƵĚŝ 

�ŚĂƉĞůĞƚ ϭϭŚϯϬ�ĚƵ�ŵĂƌĚŝ�ĂƵ�ǀĞŶĚƌĞĚŝ ϭϴŚϭϬ�ůƵŶĚŝ͕�ŵĂƌĚŝ�Ğƚ�ŵĞƌĐ͘�ͬ�ϭϴŚϯϬ�ũĞƵĚŝ�Ğƚ�ǀĞŶĚƌĞĚŝ� 

sġƉƌĞƐ ͬ ϭϴŚϰϬ�ůƵŶĚŝ͕�ŵĂƌĚŝ�Ğƚ�ŵĞƌĐƌĞĚŝ 

�ŽŶĨĞƐƐŝŽŶƐ sĞŶĚƌĞĚŝ�ϭϭŚϰϱ�ă�ϭϮŚϭϬ >ƵŶ�ϭϵŚϰϱ�ă�ϮϬŚϯϬ�DĞƌ�:ĞƵ�sĞŶ�ĚĞ�ϭϴŚϯϬ�ă�ϭϵŚϬϬ 
:ĞƵĚŝ�ĚĞ�ϭϬŚϬϬ�ă�ϭϭŚϬϬ 

�ĚŽƌĂƟŽŶ  ZĞƉƌŝƐĞ�ůĞ�Ϯϰ�ƐĞƉƚĞŵďƌĞ� 


