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© 6R\H]�PLVpULFRUGLHX[��FRPPH�YRWUH�SqUH�HVW�PLVpULFRUGLHX[ ª��/F��������  
6H�WHQLU�j�F{Wp�GH�FHOXL�TXL�VRXIIUH�VXU�OH�FKHPLQ�GH�OD�FKDULWp 

 
&KHUV�IUªUHV�HW�VĕXUV� 
�Ȑ��1RXV� SRXYRQV� QRXV� GHPDQGHU �� SRXUTXRL� FHWWH� DWWHQWLRQ� SDUWLFXOLªUH� GH�
-«VXV� ¢� Oȇ«JDUG� GHV� PDODGHV��DX�SRLQW�TXH�FHOOH-FL�GHYLHQW�P¬PH�OȇĕXYUH�SULQFL�
SDOH�GDQV�OH�FDGUH�GH�OD�PLVVLRQ�GHV�DS¶WUHV��HQYR\«V�SDU�OH�0D°WUH�DQQRQFHU�Oȇ�YDQ�
JLOH�HW�JX«ULU�OHV�PDODGHV "��FI� /F �� ��� 
8Q�SHQVHXU�GX�;; ªPH VLªFOH�QRXV�VXJJªUH�XQH�UDLVRQ ��m /D�GRXOHXU�LVROH�GȇXQH�PD�
QLªUH�DEVROXH�HW�FȇHVW�GH�FHW�LVROHPHQW�DEVROX�TXH�QD°W�OȇDSSHO�¢�OȇDXWUH��OȇLQYRFDWLRQ�¢�
OȇDXWUH } >�@��4XDQG�XQH�SHUVRQQH��GDQV�VD�SURSUH�FKDLU��IDLW�OȇH[S«ULHQFH�GH�OD�IUDJLOL�
W«�HW�GH� OD�VRXUDQFH�¢�FDXVH�GH� OD�PDODGLH�� VRQ�FĕXU�GHYLHQW� ORXUG�� OD�SHXU�VȇDF�
FUR°W�� OHV� LQWHUURJDWLRQV�VH�PXOWLSOLHQW�� OD�GHPDQGH�GH�VHQV�SRXU�WRXW�FH�TXL�DUULYH�
GHYLHQW� SOXV� XUJHQWH�� &RPPHQW� QH� SDV� UDSSHOHU�� ¢� FH� SURSRV�� OHV� QRPEUHX[�PD�
ODGHV�TXL��GXUDQW�FHWWH�S«ULRGH�GH�SDQG«PLH��RQW�Y«FX�GDQV�OD�VROLWXGH�GȇXQ�VHUYLFH�
GH�VRLQV� LQWHQVLIV� OD�GHUQLªUH�SDUWLH�GH� OHXU�H[LVWHQFH�� FHUWHV�VRLJQ«V�SDU�GH�J«Q«�
UHX[�DJHQWV�GH�VDQW«��PDLV�«ORLJQ«V�GH�OȇDHFWLRQ�GHV�¬WUHV�TXL�OHXU�«WDLHQW�OHV�SOXV�
FKHUV� HW� GHV�SHUVRQQHV� OHV� SOXV� LPSRUWDQWHV�GH� OHXU� YLH� WHUUHVWUH "�'ȇR»� OȇLPSRU�
WDQFH�GȇDYRLU�DXSUªV�GH�VRL�GHV�W«PRLQV�GH� OD�FKDULW«�GH�'LHX�TXL��¢�OȇH[HPSOH�
GH�-«VXV��PLV«ULFRUGH�GX�3ªUH��YHUVHQW�VXU�OHV�SODLHV�GHV�PDODGHV�OȇKXLOH�GH�OD�FRQVR�
ODWLRQ�HW�OH�YLQ�GH�OȇHVS«UDQFH >�@��  

�Ȑ��/H� PDODGH� HVW� WRXMRXUV� SOXV� LPSRUWDQW� TXH� VD� PDODGLH� HW�FȇHVW�SRXUTXRL�
WRXWH�DSSURFKH�WK«UDSHXWLTXH�QH�SHXW�SDV�Q«JOLJHU�Oȇ«FRXWH�GX�SDWLHQW��VRQ�KLVWRLUH��
VHV� DQJRLVVHV� HW� VHV�SHXUV��0¬PH� ORUVTXȇLO� QȇHVW� SDV�SRVVLEOH�GH� JX«ULU�� LO� HVW� WRX�
MRXUV�SRVVLEOH�GH�VRLJQHU��LO�HVW�WRXMRXUV�SRVVLEOH�GH�FRQVROHU��LO�HVW�WRXMRXUV�SRVVLEOH�
GH�IDLUH�VHQWLU�XQH�SUR[LPLW«�TXL�PDQLIHVWH�GH�OȇLQW«U¬W�GDYDQWDJH�SRXU�OD�SHUVRQQH�
TXH�SRXU�VD�SDWKRORJLH�� 

�Ȑ��6L�OD�SLUH�GLVFULPLQDWLRQ�GRQW�VRXUHQW�OHV�SDXYUHV�– HW�OHV�PDODGHV�VRQW�OHV�
SDXYUHV�HQ�VDQW« –�HVW�OH�PDQTXH�GȇDWWHQWLRQ�VSLULWXHOOH��QRXV�QH�SRXYRQV�SDV�
PDQTXHU�GH�OHXU�RULU�OD�SUR[LPLW«�GH�'LHX��VD�E«Q«GLFWLRQ��VD�3DUROH��OD�F«O«EUDWLRQ�
GHV�6DFUHPHQWV�HW�OD�SURSRVLWLRQ�GȇXQ�FKHPLQ�GH�FURLVVDQFH�HW�GH�PDWXUDWLRQ�GDQV�
OD�IRL >�@����FH�SURSRV��MH� YRXGUDLV� UDSSHOHU� TXȇ¬WUH� SURFKH� GHV� PDODGHV� HW� OHXU�
RULU�XQ�DFFRPSDJQHPHQW�SDVWRUDO�QȇHVW�SDV�VHXOHPHQW� OD�W¤FKH�U«VHUY«HV�¢�
TXHOTXHV�PLQLVWUHV�VS«FLȴTXHPHQW�G«YRX«V�¢�FHOD��9LVLWHU�OHV�PDODGHV�HVW�XQH�
LQYLWDWLRQ�TXH�OH�&KULVW�DGUHVVH�¢�WRXV�VHV�GLVFLSOHV��&RPELHQ�GH�PDODGHV�HW�GH�
SHUVRQQHV�¤J«HV�YLYHQW�FKH]�HX[�HW�DWWHQGHQW�XQH�YLVLWH ��/H�PLQLVWªUH�GH�OD�FRQVROD�
WLRQ�HVW�XQ�GHYRLU�GH�WRXW�EDSWLV«��HQ�VH�VRXYHQDQW�GH� OD�SDUROH�GH� -«VXV ��m -ȇ«WDLV�
PDODGH�HW�YRXV�PȇDYH]�YLVLW« }�� 0W ��� ���� 

&KHUV� IUªUHV�HW�VĕXUV��¢� OȇLQWHUFHVVLRQ�GH�0DULH�� VDQW«�GHV�PDODGHV�� MH�FRQȴH� WRXV�
OHV�PDODGHV�HW�OHXUV�IDPLOOHV��8QLV�DX�&KULVW��TXL�SRUWH�VXU�OXL�OD�GRXOHXU�GX�PRQGH��
SXLVVHQW-LOV�WURXYHU�VHQV��FRQVRODWLRQ�HW�FRQȴDQFH��-H�SULH�SRXU�WRXV�OHV�SHUVRQQHOV�
GH�VDQW«�DȴQ�TXH��ULFKHV�HQ�PLV«ULFRUGH�� LOV�RUHQW�DX[�SDWLHQWV��HQ�SOXV�GHV�VRLQV�
DGDSW«V�� OHXU� SUR[LPLW«� IUDWHUQHOOH�� �� WRXV�� MH� GRQQH� GH� WRXW� FĕXU� OD� %«Q«GLFWLRQ�
DSRVWROLTXH� 

)UDQoRLV 
 
>�@ (��/«YLQDV��m 8QH�«WKLTXH�GH�OD�VRXUDQFH }��LQ 6RXUDQFHV��&RUSV�HW�¤PH��«SUHXYHV�SDUWDJ«HV��VRXV�
OD�GLUHFWLRQ�GH�-�-0��YRQ�.DHQHO��$XWUHPHQW��3DULV�������SS�����-����>�@ &I� 0LVVHO�5RPDLQ��3U«IDFH�
FRPPXQH�9ΖΖΖ� -«VXV�ERQ�6DPDULWDLQ�>�@ &I��([KRUW��DS� (YDQJHOLL�JDXGLXP ����QRYHPEUH������������ 
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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�� } 

�ª�GLPDQFKH�GX�7HPSV�RUGLQDLUH�-��$QQ«H�& 
 

'LPDQFKH���I«YULHU����� 

 
|İÕčÑİÕ�ĆÕ�ļÕČĭĴ  

8Q�GLFWRQ�DIULFDLQ�HVW�VLJQLȴFDWLI ��m OHV�(XURS«HQV�RQW�XQH�PRQWUH�PDLV�QRXV��
QRXV�DYRQV�OH�WHPSVȐ }�(W�TXHO�HVW�OH�SOXV�LPSRUWDQW "�6DYRLU�FRPSWHU�OHV�
KHXUHV��VXLYUH�XQH�YLH�U«JO«H�VXU�XQH�KRUORJH�DȴQ�GȇDYRLU�OH�SOXV�GȇDFWLYLW«V�
SRVVLEOH�GDQV�OD�MRXUQ«H "�2X�VDYRLU�SURȴWHU�VDQV�FRPSWHU�GX�SU«VHQW�TXH�
QRXV�GRQQH�OH�6HLJQHXU "  

4XDQG�MH�GLVFXWH�DYHF�GHV�DGROHVFHQWV��GHV�SHUVRQQHV�GH�PD�J«Q«UDWLRQ�RX�
GHV�SHUVRQQHV�GH�OD�J«Q«UDWLRQ�GH�PHV�SDUHQWV��MH�PH�UHQGV�FRPSWH�TXH�
QRXV�VRPPHV�WRXV�SULV�GDQV�XQH�IU«Q«VLH�GȇDFWLYLW«V��(W�TXH�QRXV�DYRQV�GX�
PDO�¢�QRXV�HQ�G«WDFKHUȐ�1RXV�SDVVRQV�GȇXQH�DFWLYLW«�¢�XQH�DXWUH��QRXV�
DYRQV�GX�PDO�¢�¬WUH�SU«VHQW�DX[�SHUVRQQHV�TXH�QRXV�DYRQV�GHYDQW�QRXV��
QRXV�VRPPHV�VDQV�FHVVH�VROOLFLW«V�SDU�QRV�W«O«SKRQHVȐ�(W�QRXV�QRXV�UHQ�
GRQV�WRXV�FRPSWH�TXH�FHOD�QRXV�HPS¬FKH�GH�YLYUH�SOHLQHPHQW�OH�SU«VHQW�  

4XDQG�QRXV�UHJDUGRQV�Oȇ(YDQJLOH�GH�FH�GLPDQFKH��QRXV�YR\RQV�TXH�OHV�FRQ�
WHPSRUDLQV�GH�-«VXV�RQW�XQ�UDSSRUW�DX�WHPSV�TXL�HVW�SURFKH�GH�FHOXL�GHV�$IUL�
FDLQV ��LOV�RQW�OH�WHPSV ��ΖOV�YLHQQHQW�GRQF�«FRXWHU�-«VXV�SHQGDQW�GHV�KHXUHV�
VXU�OH�ODF�GH�*DOLO«H��ΖOV�QȇRQW�SDV�GH�VPDUWSKRQH��SDV�GH�1HWȵL[��SDV�GH�
FRPSWH�ΖQVWDJUDP�¢�DOLPHQWHU��GRQF�LOV�SUHQQHQW�OHV�DFWLYLW«V�TXL�YLHQQHQW�HW�
\�UHVWHQW�XQ�ORQJ�PRPHQW��  

3RXUTXRL�YLHQQHQW-LOV�«FRXWHU�-«VXV "�3RXU�EHDXFRXS�GH�UDLVRQV�GL«UHQWHV�
VDQV�GRXWH��&HUWDLQV�YLHQQHQW�MXVWH�«FRXWHU�GHV�KLVWRLUHV�LPDJ«HV ��FHOD�RF�
FXSH�HW�GLVWUDLW��'ȇDXWUHV�YLHQQHQW�VXLYUH�OȇKRPPH�¢�OD�PRGH��GRQW�WRXW�OH�
PRQGH�SDUOH��'ȇDXWUHV�HQȴQ�VH�UHQGHQW�FRPSWH�TXH�-«VXV�SDUOH�¢�OHXU�FĕXU�HW�
OHV�DLGH�¢�YLYUH�XQH�YLH�SOXV�LQWHQVH�HW�SOXV�EHOOH�  

(W�QRXV��FRPPHQW�DUULYRQV-QRXV�¢�UDOHQWLU�SRXU�QRXV�UHFHQWUHU�VXU�OȇHVVHQ�
WLHO "�$YRQV-QRXV�WURXY«�GHV�PR\HQV�SRXU�QRXV�UHVVRXUFHU "�7HPSV�GH�OHF�
WXUH��SURPHQDGH��ZHHN-HQG�HQ�IDPLOOH�¢�OD�FDPSDJQH "�3RXU�UHYHQLU�DX�FĕXU�
GH�QRWUH�IRL��OD�SDURLVVH�SURSRVH�GHV�PRGXOHV��GHV�UHWUDLWHV��WRXWHV�VRUWHV�
GȇDFWLYLW«V�SRXU�QRXV�H[WUDLUH�GH�QRWUH�TXRWLGLHQ��UHYHQLU�DX�FĕXU�HW�SUHQGUH�
GX�WHPSV�SRXU�'LHX�HW�SRXU�QRXV��(Q�FH�PLOLHX�GȇDQQ«H��DYRQV-QRXV�SULV�XQ�
WHPSV�JUDWXLW�GH�FHWWH�VRUWH�DYHF�OH�6HLJQHXU "  

2OLYLHU�GH�3HWLYLOOH 
'LDFUH�GH�OD�SDURLVVH�6W�3RWKLQ-ΖPPDFXO«H�&RQFHSWLRQ 



Ζ1)250$7Ζ216 
4X¬WH�SRXU�1'�GHV�6DQV-DEULVBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��	���I«YULHU� 

/D�UXH�QȇHVW�SDV�XQ�DEUL��$XVVL��OH�)R\HU�1RWUH-'DPH�GHV�VDQV-DEUL�VH�SU«RFFXSH�GX�VRUW�GHV�
VDQV-DEUL�GHSXLV����ĂŶƐ͘��ĞƩĞ�TXrWH�HVW�LPSRUWDQWH�SRXU�OH�)R\HU�FDU�HOOH�SHUPHW�G
DVVXUHU�VHV�
PLVVLRQV�DXSUqV�GHV�SHUVRQQHV�HQ�JUDQGH�GLIILFXOWp��1RXV�FRPSWRQV�VXU�YRWUH�JpQpURVLWp�� 
3DUWLFLSH]�DX�V\QRGH��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��HW����I«YULHU 
$L-MH�PD�SODFH�GDQV�Oȇ(JOLVH"�4XȇHVW-FH�TXH�Oȇ«JOLVH"�4XȇHVW-FH�TXH�MȇDLPHUDLV�FKDQJHU�"�1RXV�
DYRQV�EHVRLQ�GH�FKDFXQ��GH�YRV�LG«HV�SRXU�OH�V\QRGH�VXU�OD�V\QRGDOLW«��8Q�PRW�XQ�SHX�FRPSOL�
TX«�PDLV�WRXW�HVW�VRXV�FRQWU¶OH�ORUV�GHV�VRLU«HV�V\QRGH���59�OH�PDUGL���I«YULHU�¢���K����VDOOH�6W�
-RVHSK�DX�����UXH�GH�&U«TXL�RX�OH�MHXGL����I«YULHU�¢���K���DYHF�)U«G«ULF�6XEUD� 

5HWUDLWH�SRXU�OHV�VHQLRUVBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB���I«YULHU 
9RXV�¬WHV�LQYLW«V�¢�XQH�UHWUDLWH�DQLP«H�SDU�OH�SªUH�3LHUUH-)UDQ©RLV�(PRXUJHRQ�OH�MHXGL����I«�
YULHU�GH���K���¢���K���GDQV�Oȇ«JOLVH�6DLQW�3RWKLQ��8QH�GHX[LªPH�SDUWLH�YRXV�VHUD�SURSRV«H�¢�
��K���DYHF�DGRUDWLRQ�HW�FRQIHVVLRQ�VXLYL�GH�OD�PHVVH�GX�MRXU�¢�6W�3RWKLQ��OO�Qȇ\�DXUD�SDV�GH�
UHSDV�SURSRV«�FHWWH�DQQ«H��ΖQVFULSWLRQV�DX[�DFFXHLOV�GHV�«JOLVHV�RX�SDU�PDLO����SD�
URLVVH�VDLQW�SRWKLQ#RUDQJH�IU 

6DFUHPHQW�GHV�PDODGHVBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB���I«YULHU 
ΖO�VHUD�SRVVLEOH�GH�UHFHYRLU�OH�VDFUHPHQW�GHV�PDODGHV�DX�FRXUV�GHV�PHVVHV�GX�GLPDQFKH����
I«YULHU�GH���K���¢�OȇΖPPDFXO«H�HW���K���¢�6DLQW�3RWKLQ��0HUFL�GH�YRXV�VLJQDOHU�VL�YRXV�VRXKDL�
WH]�OH�UHFHYRLU� 

6RLU«H�GH�SULªUH�SRXU�OHV�SHUVRQQHV�PDODGHV�HW�FHOOHV�TXL�VRXUHQWBBBBBBBBBBBBB���I«YULHU 

$�WRXV�FHX[�TXL�QȇDUULYHQW�SOXV�¢�SULHU�VRXV�OH�SRLGV�GX�IDUGHDX�TXȇLOV�SRUWHQW�RX�TXȇLOV�YLYHQW��D�
WRXV�FHX[�TXL�SHXYHQW�¬WUH�HQYDKLV�GH�FROªUH�RX�GȇDQJRLVVH�IDFH�¢�OD�PDODGLH�GȇXQ�SURFKH��¢�
WRXV�FHX[�TXL�VRXKDLWHQW�DSSRUWHU�OHXU�VRXWLHQ�¢�XQH�SHUVRQQH�HQ�VRXUDQFH�SK\VLTXH�RX�
PRUDOH�PDLV�TXL�QH�VDYHQW�SDV�FRPPHQW�OHV�DLGHU��XQH�VRLU«H�GH�SULªUH�SRXU�GHPDQGHU�¢�'LHX�
GȇDSSRUWHU�VRQ�DLGH�GDQV�FHWWH�«SUHXYH�YRXV�HVW�SURSRV«H��MHXGL����I«YULHU�¢�6W�3RWKLQ�¢�
��K����ΖO�VHUD�SRVVLEOH�GH�VH�FRQIHVVHU�HW�GH�UHFHYRLU�OH�VDFUHPHQW�GHV�PDODGHV� 

6RLU«H�)RU�(YHU�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB���PDUV 
5«VHUYH]�YRV�VRLU«HV�GX��������HW����PDUV�SRXU�SDUWLFLSHU�DX[�VRLU«HV��m )RUHYHU }���3DUGRQ��6ȇLO�
WH�SOD°W��0HUFL��'HV�WRSRV�VXLYLV�GH�WHPSV�Gȇ«FKDQJH�HQ�FRXSOH�SRXU�IDLUH�OH�SRLQW�HW�VȇRULU�XQH�
SDUHQWKªVH���ΖQVFULSWLRQV�HW�UHQVHLJQHPHQWV���VDLQWSRWKLQ-O\RQ#IRU-HYHU�IU� 

5HWUDLWH�SDURLVVLDOH�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB���HW����PDUV 
5«VHUYH]�GªV�¢�SU«VHQW�YRWUH�ZHHN-HQG�SRUX�SDUWLFLSHU�¢�OD�UHWUDLWH�SDURLVVLDOH�TXL�DXUD�OLHX�¢�
$UV�HQ�FRPSDJQLH�GX�3ªUH�/RXLV�GH�5RPDQHW��FKDQRLQH�GH�OȇDEED\H�GH�&KDPSDJQH�VXU�5K¶QH� 
/H�WKªPH�FKRLVL�m OȇXQLW« }���8Q�WHPSV�IRUW�SHQGDQW�OH�FDU¬PH�¢�QH�SDV�PDQTXHU���7UDFWV�ELHQ�
W¶W�GLVSRQLEOHV�� 
3ªOHULQDJH�HQ�7HUUH�6DLQWHBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB���DX����DYULO 
ΖO�UHVWH�GHV�SODFHV�SRXU�SDUWLFLSHU�DX�SURFKDLQ�SªOHULQDJH�HQ�7HUUH�6DLQWH��OH�GHUQLHU�DYHF�OH�
3ªUH�*XHUUH����7RXMRXUV�DFFRPSDJQ«�SDU�0LFKHO�6XOWDQ����/H�SURJUDPPH�G«WDLOO«�VH�WURXYH�DX[�
SRUWHV�GHV�«JOLVHV��6L�YRXV�VRXKDLWH]�GHV�LQIRUPDWLRQV�RX�SRXU�YRXV�LQVFULUH���SD�
URLVVH�VDLQW�SRWKLQ#RUDQJH�IU 

5HWRXU�¢�OȇHPSORLBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBWRXV�OHV�MHXGLV 

0HUFL��0DWLQDOHV�SRXU�O
(PSORL��WRXV�OHV�MHXGLV�PDWLQV�0HVVH�GH��K���¢�6W�3RWKLQ�VXLYL�G
XQ�
FDI«-«FKDQJHV�HW�VRXWLHQ�DX�FDI«�OHV�6DLQWV�3RWLQV� � 

$*(1'$� 

�ŝŵĂŶĐŚĞ�ϲ�ĨĠǀƌŝĞƌ 
 

ϭϬŚϬϬ 
ϭϬŚϯϬ 
ϭϵŚϬϬ 

DĞƐƐĞ�ă�ů͛/ŵŵĂĐƵůĠĞ� 
DĞƐƐĞ�ă�^ƚ�WŽƚŚŝŶ�� 
DĞƐƐĞ�ă�^ƚ�WŽƚŚŝŶ�ƉƌĠƐŝĚĠĞ�ƉĂƌ�DŐƌ�'ŽďŝůůŝĂƌĚ 

>ƵŶĚŝ�ϳ�ĨĠǀƌŝĞƌ ϭϵŚϬϬ 
ϮϬŚϯϬ 

&ƌĂƚĞůůŽ�WąƚĞƐ�ƉŽƵƌ�ůĞƐ�^�&͕�ă�ůĂ�ĐƌǇƉƚĞ 
�ƋƵŝƉĞ�Ě͛ĂŶŝŵĂƟŽŶ�ƉĂƐƚŽƌĂůĞ͕�ă�ůĂ�ĐƵƌĞ 

DĂƌĚŝ�ϴ�ĨĠǀƌŝĞƌ ϭϭŚϬϬ
ϮϬŚϯϬ 
ϮϬŚϯϬ 

YƵĞƐƟŽŶ�ƐƵƌ�ůĂ�ďŝďůĞ�ĂǀĞĐ��ŶŶĞ��ŚĂďƌŝĞƌ͕�ƐĂůůĞ�^ƚ�:ŽƐĞƉŚ 
DŽĚƵůĞ�ƐƵƌ�ů͛�ƵĐŚĂƌŝƐƟĞ͕�ă�ůĂ�ĐƌǇƉƚĞ 
^ŽŝƌĠĞ�ƐƵƌ�ůĞ�ƐǇŶŽĚĞ͕��ĂǀĞĐ�dŚŝĞƌƌǇ�sŝůůĞŵĂŐŶĞ͕�ƐĂůůĞ�^ƚ�:ŽƐĞƉŚ 

:ĞƵĚŝ�ϭϬ�ĨĠǀƌŝĞƌ ϭϬŚϬϬ 
ϮϬŚϯϬ 

ZĞƚƌĂŝƚĞ�ƉŽƵƌ�ůĞƐ�ƐĞŶŝŽƌƐ͕�ă�ů͛ĠŐůŝƐĞ�^ĂŝŶƚ�WŽƚŚŝŶ 
^ŽŝƌĠĞ��ŽŶƐŽůĂƟŽŶ�Ğƚ�ƉƌŝğƌĞ�ƉŽƵƌ�ůĂ�ŐƵĠƌŝƐŽŶ͕�ă�^ĂŝŶƚ�WŽƚŚŝŶ 

sĞŶĚƌĞĚŝ�ϭϭ�ĨĠǀƌŝĞƌ 
E��ĚĞ�>ŽƵƌĚĞƐ 

ϭϴŚϬϬ dĞĞŶƐƚĂƌ�ƉŽƵƌ�ůĞƐ�ϰͬϯğ͕�ă�ůĂ�ĐƵƌĞ 

^ĂŵĞĚŝ�ϭϮ�ĨĠǀƌŝĞƌ ϬϲŚϯϬ 
ϭϴŚϯϬ 

WĞƟƚƐ��ĠũĞƵŶĞƌƐ��ĞŶŽŝƚ-:ŽƐĞƉŚ�>��Z��ĚĂŶƐ�ůĂ�ƌƵĞ͕��ƐĂůůĞ�^ƚ�:ŽƐĞƉŚ 
DĞƐƐĞ�ĂŶƟĐŝƉĠĞ͕�ă�^ĂŝŶƚ�WŽƚŚŝŶ 

�ŝŵĂŶĐŚĞ�ϭϯ�ĨĠǀƌŝĞƌ 
 

ϭϬŚϬϬ
ϭϬŚϯϬ 
ϭϵŚϬϬ 

DĞƐƐĞ�ă�ů͛/ŵŵĂĐƵůĠĞ�ĂǀĞĐ�ƐĂĐƌĞŵĞŶƚ�ĚĞƐ�ŵĂůĂĚĞƐ 
DĞƐƐĞ�ă�^ƚ�WŽƚŚŝŶ��ĂǀĞĐ�ƐĂĐƌĞŵĞŶƚ�ĚĞƐ�ŵĂůĂĚĞƐ 
DĞƐƐĞ�ă�^ƚ�WŽƚŚŝŶ� 

DĞƌĐƌĞĚŝ�ϵ�ĨĠǀƌŝĞƌ 
 

ϮϬŚϬϬ
ϮϬŚϯϬ 
ϮϬŚϯϬ 

'ƌŽƵƉĞ��ĂƌƟŵĠĞ͕�ă�ůĂ�ĐƵƌĞ 
WƌĠƉĂ�ŵĂƌŝĂŐĞ�ͨƉĂƌĞŶƚƐ�Ğƚ�ďĞĂƵǆ-ƉĂƌĞŶƚƐ ͕ͩ�ƐĂůůĞ�^ƚ�:ŽƐĞƉŚ 
DŽĚƵůĞ�ŶΣϭ�ƐƵƌ�ůĞƐ�ďĂƐĞƐ�ĚĞ�ůĂ�ĨŽŝ͕�ƐĂůůĞ�^ƚ 
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DĞƐƐĞƐ 
^ĞŵĂŝŶĞƐ 

ϭϮŚϭϬ�ŵĞƌĐƌĞĚŝ��Ğƚ�ǀĞŶĚƌĞĚŝ 
 

ϳŚϯϬ�ũĞƵĚŝ�-�ϭϵŚϬϬ�ĚƵ�ůƵŶĚŝ�ĂƵ�ǀĞŶĚƌĞĚŝ 

>ĂƵĚĞƐ  ϳŚϯϬ�ŵĂƌĚŝ�ĚĂŶƐ�ů͛ĠŐůŝƐĞ 

sġƉƌĞƐ  ϭϴŚϰϬ�ŵĂƌĚŝ͕�ŵĞƌĐƌĞĚŝ�Ğƚ�ũĞƵĚŝ 

�ĚŽƌĂƟŽŶ  >ƵŶĚŝ�ĚĞ�ϭϵŚϰϱ�ă�ϮϬŚϯϬ�;ĠŐůŝƐĞͿ� 
Ğƚ�ũĞƵĚŝ�ĚĞ�ϴŚ�ă�ϭϳŚ�;ĐƌǇƉƚĞͿ 

�ŚĂƉĞůĞƚ ϭϭŚϯϬ�ŵĞƌĐƌĞĚŝ�Ğƚ�ǀĞŶĚƌĞĚŝ ϬϴŚϬϬ�ǀĞŶĚƌĞĚŝ�ĂǀĞĐ�ŝŶƚĞŶƟŽŶƐ�ƉŽƵƌ�ůĞƐ�ŵĂůĂĚĞƐ 
ϭϴŚϯϬ�ůƵŶĚŝ�Ğƚ�ǀĞŶĚƌĞĚŝ� 

ϭϴŚϭϬ�ŵĂƌĚŝ͕�ŵĞƌĐƌĞĚŝ�Ğƚ�ũĞƵĚŝ 

�ŽŶĨĞƐƐŝŽŶƐ ĂƉƌğƐ�ůĞƐ�ŵĞƐƐĞƐ�ĚĞ�ƐĞŵĂŝŶĞ >ƵŶĚŝ�ĂƉƌğƐ�ůĂ�ŵĞƐƐĞ�ĚĞ�ϭϵŚϬϬ 
DĞƌĐƌĞĚŝ͕�ũĞƵĚŝ͕�ǀĞŶĚƌĞĚŝ�ϭϴŚϯϬ�ă�ϭϵŚϬϬ� 

:ĞƵĚŝ�ĚĞ�ϭϬŚϬϬ�ă�ϭϭŚϬϬ 

 


