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WŚŝůŝƉƉĞ��ŚĂŵƉǇ�ĞƐƚ�ĂŶĐŝĞŶ�

ŝŶŐĠŶŝĞƵƌ�ă�ůΖ/ŶƐƟƚƵƚ�ŶĂƟŽŶĂů�ĚĞ�ƌĞĐŚĞƌĐŚĞ�ƉĠĚĂŐŽŐŝƋƵĞ�
;/EZW͕ �ůΖĂŶĐġƚƌĞ�ĚĞ�ůΖ/ŶƐƟƚƵƚ�ĨƌĂŶĕĂŝƐ�Ě͛ĠĚƵĐĂƟŽŶͿ�ĚƵƌĂŶƚ�ϭϱ�
ĂŶƐ�Ğƚ�ĂŶĐŝĞŶ�ĠĚŝƚĞƵƌ�;ĚŝƌĞĐƚĞƵƌ�ĚĞ�ZĞƚǌͿ�ĚƵƌĂŶƚ�ƉůƵƐ�ĚĞ�ϮϬ�
ĂŶƐ͘�/ů�Ă�ĐŽĚŝƌŝŐĠ�ůĞ��ŝĐƟŽŶŶĂŝƌĞ�ĞŶĐǇĐůŽƉĠĚŝƋƵĞ�ĚĞ�ů͛ĠĚƵĐĂͲ
ƟŽŶ�Ğƚ�ĚĞ�ůĂ�ĨŽƌŵĂƟŽŶ�;ϭϵϵϰ-ϮϬϬϱͿ͕�ƵŶ�ŽƵǀƌĂŐĞ�ĚĞ�ƌĠĨĠͲ
ƌĞŶĐĞ͕�Ğƚ�ƉƵďůŝĠ�ă�ůĂ�ƌĞŶƚƌĠĞ�ϮϬϭϵ�ƵŶ�ĞƐƐĂŝ ͗�sĞƌƐ�ƵŶĞ�ŶŽƵͲ
ǀĞůůĞ�ŐƵĞƌƌĞ�ƐĐŽůĂŝƌĞ ͗�ƋƵĂŶĚ�ůĞƐ�ƚĞĐŚŶŽĐƌĂƚĞƐ�Ğƚ�ůĞƐ�ŶĞƵƌŽƐͲ
ĐŝĞŶƟĮƋƵĞƐ�ŵĞƩĞŶƚ�ůĂ�ŵĂŝŶ�ƐƵƌ�ů͛�ĚƵĐĂƟŽŶ�ŶĂƟŽŶĂůĞ�;>Ă�
�ĠĐŽƵǀĞƌƚĞͿ͘ DYHF�OD�)68-618LSS�� 
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/D�)68-618LSS�HVW�SRUWHXU�G¶XQ�SURMHW�GH�WUDQVIRUPDWLRQ�GH�OD�VRFLpWp�HW�GH�O¶pFROH��HOOH�LQWHUURJH�VDQV�FHVVH�FH�GHUQLHU�
SDU�GHV�DOOHUV�UHWRXUV�DYHF�OHV�HQVHLJQDQWV�GHV�pFROHV�� 
/D�GpIHQVH�GHV�SHUVRQQHOV�Q¶HVW�MDPDLV�GLVVRFLpH�GH�O¶DQDO\VH�GHV�OHYLHUV�SHUPHWWDQW�OD�WUDQVIRUPDWLRQ�GH�O¶pFROH�SRXU�
XQH�PHLOOHXUH�UpXVVLWH�GHV�pOqYHV��UpIpUHQFH�FRQVWDQWH�GX�V\QGLFDW� 

3RXU�OHV�SHUVRQQHOV��O¶H[LJHQFH�G¶pTXLWp�HW�OD�WUDQVSDUHQFH�VRQW�VD�PDUTXH�GH�IDEULTXH��OH�UHVSHFW�GHV�UqJOHV�XQH�DWWLWXGH�UHYHQGLFDWLYH�FRQVWDQWH�� 
/H�SURMHW�SRXU�OD�WUDQVIRUPDWLRQ�GH�O¶pFROH�V¶HVW�DIILQp�DYHF�OHV�DQQpHV��DYHF�O¶DSSXL�GH�OD�UHFKHUFKH�HQ�pGXFDWLRQ��DX�FRXUV�GH�VWDJHV��GH�FROORTXHV��GH�UHQ�
FRQWUHV��HW�GHSXLV����DQV�DYHF�VRQ�XQLYHUVLWp�G¶DXWRPQH�8'$�� 

0DLV�SRXU�OH�0LQLVWUH�%/$148(5�OD�SUHVFULSWLRQ�HVW�OH�PRW�G¶RUGUH���HW�FH�SDU�GHX[�W\SHV�G¶RXWLOV���OHV�pYDOXDWLRQV�QDWLRQDOHV�G¶XQH�SDUW��HW�OHV�JXLGHV�HW�YD�
GHPHFXPV�G¶DXWUH�SDUW��$�OD�GLIIpUHQFH�GHV�GRFXPHQWV�G¶DFFRPSDJQHPHQW�GHV�SURJUDPPHV�SUpFpGHQWV��OHV�DXWHXUV�GH�FHV�JXLGHV�VRQW�DQRQ\PHV�HW�OHV�
JXLGHV�GRQQHQW�QRQ�SDV�j�UpIOpFKLU�VXU�VD�SUDWLTXH�GH�FODVVH�PDLV�LQGLTXHQW�©�OD�ERQQH�SUDWLTXH�ª� 
/H�0LQLVWUH�YHXW�LPSRVHU�OHV�©�IRQGDPHQWDX[�ª�SDU�FHV�©�SURWRFROHV�ª�GLWV�©�GH�UpIpUHQFH�ª�� 
3RXUWDQW�OHV�VHXOV�WH[WHV�RIILFLHOV�TXL�V¶LPSRVHQW�j�WRXāWHV�VRQW�OHV�SURJUDPPHV�� 
/H�0LQLVWUH�FKHUFKH�j�GHVVDLVLU�OHV�HQVHLJQDQWV�GH�OHXU�PpWLHU�TXL�FRQVLVWH�SRXUWDQW�j�FRQVWUXLUH�OHV�VLWXDWLRQV�G¶DSSUHQWLVVDJH�OHV�PLHX[�DGDSWpHV�j�OHXU�
FRQWH[WH�GH�FODVVH�SRXU�HQVHLJQHU�OHV�SURJUDPPHV�� 
 
'HSXLV����DQV��OD�)68-618LSS�FRQVLGqUH�TXH�F¶HVW�j�QRXV��-�SURIHVVLRQQHOV�GH�O¶(GXFDWLRQ�-�G¶rWUH�© 0$,75(6�'(�1275(�352)(66,21 ª�� 
1RXV�QRXV�RSSRVRQV�j�WRXWHV�OHV�GpPDUFKHV�LQIDQWLOLVDQWHV�HW�GpYDORULVDQWHV����QRWUH�PpWLHU�V¶DSSUHQG�HW�D�EHVRLQ�GH�OD�UHFKHUFKH�SRXU�UpSRQGUH�
DX[�HQMHX[�TXL�VH�SRVHQW�DX�TXRWLGLHQ�GDQV�QRV�FODVVHV� 
 
$ILQ�GH�PDLQWHQLU�QRWUH�SURIHVVLRQQDOLWp�HW�OD�UHQIRUFHU��QRXV�YRXV�LQYLWRQV�j� 
FHWWH�QRXYHOOH�UpXQLRQ-GpEDW�VXU�OD�TXHVWLRQ�FHQWUDOH�GHV�HQMHX[�TXH�O¶(FROH�0DWHUQHOOH�DYHF�
&KULVWRSKH�-RLJQHDX[�OH�VDPHGL���GpFHPEUH��PDWLQ� 
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^Ă�ĐŽŶĨĠƌĞŶĐĞ�ƐĞ�ĨĞƌĂ�ĞŶ�ĚĞƵǆ�ƚĞŵƉƐ ͗�ƚŽƵƚ�Ě͛ĂďŽƌĚ͕�ŝů�ĂŶĂůǇƐĞƌĂ�ůĂ�ƉůĂĐĞ�ƋƵ͛ŽĐĐƵƉĞŶƚ�ůĞ�ŶƵŵĠƌŝƋƵĞ�Ğƚ�ůĞƐ�
ŶĞƵƌŽƐĐŝĞŶĐĞƐ�ĚĂŶƐ�ůĂ�ƐƚƌĂƚĠŐŝĞ�ĚĞƐ�ƌĠĨŽƌŵĞƐ�ĞŶ�ĐŽƵƌƐ�ă�ů͛ĠĚƵĐĂƟŽŶ�ŶĂƟŽŶĂůĞ͘�^ŽƵŵŝƐ�ĂƵǆ�ƉƌĞƐƐŝŽŶƐ�ĚΖŝŶƐͲ
ƚƌƵĐƟŽŶƐ�ĚĞ�ƉůƵƐ�ĞŶ�ƉůƵƐ�ƚĂƟůůŽŶŶĞƐ͕�ĚΖƵŶĞ�ĠǀĂŶŐĠůŝƐĂƟŽŶ�ŶĞƵƌŽƐĐŝĞŶƟĮƋƵĞ�Ğƚ�ĚΖŽƵƟůƐ�ŶƵŵĠƌŝƋƵĞƐ�ƋƵŝ�ǀŝͲ
ƐĞŶƚ�ă�ĞŶĐĂĚƌĞƌ�Ğƚ�ƌĞĐĂĚƌĞƌ�ůĞƐ�ƉƌĂƟƋƵĞƐ�ƐƵƌ�ůĞ�ƚĞƌƌĂŝŶ͕�ŝů�ŵŽŶƚƌĞƌĂ�ƋƵĞ�ĐĞ�ƋƵŝ�ĞƐƚ�ĞŶ�ůŝŐŶĞ�ĚĞ�ŵŝƌĞ�Đ͛ĞƐƚ�ďŝĞŶ�
ůĞ�ŵĠƟĞƌ�Ğƚ�ůĞ�ƉŽƵǀŽŝƌ�Ě͛ĂŐŝƌ�ĚĞƐ�ƉƌŽĨĞƐƐĞƵƌƐ͘ 

�ŶƐƵŝƚĞ͕�ŝů�ĂŶĂůǇƐĞƌĂ�ĞŶ�ƋƵŽŝ�ůĞƐ�ƉƌŝƐĞƐ�ĚĞ�ƉŽƵǀŽŝƌ�ĂƵ�ƐŽŵŵĞƚ�ĚĞ�ů͛�ƚĂƚ͕�ĚĂŶƐ�ƵŶĞ�ůŽŐŝƋƵĞ�ŶĠŽ-ůŝďĠƌĂůĞ͕�
ŵĞƩĞŶƚ�ĞŶ�ĐĂƵƐĞ�ůĂ�ůŝďĞƌƚĠ�ƉĠĚĂŐŽŐŝƋƵĞ�ďŝĞŶ�ĐŽŵƉƌŝƐĞƐ�ĚĞƐ�ĞŶƐĞŝŐŶĂŶƚƐ͕�ĂƵ�ĨŽŶĚĞŵĞŶƚ�ĚĞ�ů͛ĠĐŽůĞ�ƌĠƉƵďůŝͲ
ĐĂŝŶĞ�ĚĞƉƵŝƐ�ƉůƵƐ�Ě͛ƵŶ�ƐŝğĐůĞ͘�/ů�ĚĠƚĂŝůůĞƌĂ�ůĞ�ƐǇƐƚğŵĞ�ǀĞƌƟĐĂů�ŵŝƐ�ĞŶ�ƉůĂĐĞ�ƉĂƌ�ůĞ�ŵŝŶŝƐƚƌĞ��ůĂŶƋƵĞƌ�Ğƚ�ƐĂ�ǀŝͲ

ƐŝŽŶ�ƉĠĚĂŐŽŐŝƋƵĞ�ƉŽƵƌ�ͨ ƌĞĨŽƌŵĂƚĞƌ ͩ�ůĞƐ�ĞŶƐĞŝŐŶĂŶƚƐ�Ğƚ�ƉŽƵƐƐĞƌ�ƉůƵƐ�ůŽŝŶ�ůĂ�ĨƌĂĐƚƵƌĂƟŽŶ�ĚĞ�ů͛ĠĐŽůĞ�ƉƵďůŝƋƵĞ͘��͛ĂƉƌğƐ�ůƵŝ͕�ŶŽƵƐ�ǀŝǀŽŶƐ�
ƵŶĞ�ŶŽƵǀĞůůĞ�ŐƵĞƌƌĞ�ƐĐŽůĂŝƌĞ�ƋƵŝ�ŶĞ�Ěŝƚ�ƉĂƐ�ƐŽŶ�ŶŽŵ͕�ŵĞŶĠĞ�ĂƵ�ŶŽŵ�ĚĞ�ůĂ�ͨ ĐŽŶĮĂŶĐĞ ͕ͩ�ĚŽŶƚ�ů͛ĞŶũĞƵ͕�ĚƵ�ĐƀƚĠ�ĚĞƐ�ĞŶƐĞŝŐŶĂŶƚƐ͕�ĞƐƚ�ůĂ�
ĚĠĨĞŶƐĞ�ĚĞ�ůĞƵƌ�ƉƌŽĨĞƐƐŝŽŶŶĂůŝƚĠ�Ğƚ�ůĞƵƌ�ĞŶŐĂŐĞŵĞŶƚ�ĞŶ�ĨĂǀĞƵƌ�Ě͛ƵŶĞ�ĚĠŵŽĐƌĂƟƐĂƟŽŶ�ƉůƵƐ�ƉŽƵƐƐĠĞ�ĚƵ�ƐǇƐƚğŵĞ�ƐĐŽůĂŝƌĞ͘ 

���������������ƴ������ 
sĞƌƐ�ƵŶĞ�ŶŽƵǀĞůůĞ�ŐƵĞƌƌĞ�ƐĐŽůĂŝƌĞ ͗�ƋƵĂŶĚ�ůĞƐ�ƚĞĐŚŶŽĐƌĂƚĞƐ�Ğƚ�ůĞƐ�ŶĞƵƌŽƐĐŝĞŶƟĮƋƵĞƐ�ŵĞƩĞŶƚ�ůĂ�ŵĂŝŶ�ƐƵƌ�ů͛�ĚƵĐĂƟŽŶ�ŶĂƟŽŶĂůĞ͕�>Ă��ĠͲ

ĐŽƵǀĞƌƚĞ͕�ϮϬϭϵ͕�ϯϭϵ Ɖ͘��ŝƐƉŽŶŝďůĞ�ĂƵƐƐŝ�ƐƵƌ�ǁǁǁ͘ĐĂŝƌŶ͘ŝŶĨŽ͘ 
ͨ :ĞĂŶ-DŝĐŚĞů��ůĂŶƋƵĞƌ�ĞŶ�ƉƌĠƐŝĚĞŶƚ�ĚĞ�ů͛�ĚƵĐĂƟŽŶ�ŶĂƟŽŶĂůĞ ͕ͩ��K�͕�Ϯϯ�ƐĞƉƚĞŵďƌĞ�ϮϬϭϵ͘�ZĞƉƌŝƐ�ĚĂŶƐ��ƩĞŶƟŽŶ�ĠĐŽůĞ ͕͊��K���ĂŚŝĞƌ�

ηϮ͕�>Ă��ĠĐŽƵǀĞƌƚĞ͕�ϮϬϮϬ͕�Ɖ͘ ϭϳϯ-ϭϳϵ͘ 
ͨ /ŶƚĞƌǀŝĞǁ ͗�>ĞƐ�ďĞĂƵǆ�ĚŝƐĐŽƵƌƐ�ĚĞ��ůĂŶƋƵĞƌ�ƐƵƌ�ůĂ�ĐŽŶĮĂŶĐĞ�ŶĞ�ƌĠƵƐƐŝƌŽŶƚ�ƉĂƐ�ă�ŵĂƐƋƵĞƌ�ĐĞƩĞ�ŐƵĞƌƌĞ�ƋƵŝ�ŶĞ�Ěŝƚ�ƉĂƐ�ƐŽŶ�ŶŽŵ�ĐŽŶƚƌĞ�

ůĞƐ�ƉƌŽĨĞƐƐĞƵƌƐ ͕ͩ��ŝĂĐƌŝƟŬ͕�ϭϯ�ŶŽǀĞŵďƌĞ�ϮϬϭϵ͘ 
ͨ >Ă�ůŝďĞƌƚĠ�ƉĠĚĂŐŽŐŝƋƵĞ�ĚĞƐ�ĞŶƐĞŝŐŶĂŶƚƐ�ĞƐƚ-ĞůůĞ�ŶŽĐŝǀĞ�ƉŽƵƌ�ů͛ĠĐŽůĞ ͍ ͕ͩ�>Ğ�DŽŶĚĞ�ĚĞ�ů͛ĠĚƵĐĂƟŽŶ͕�ϭϭ�ĨĠǀƌŝĞƌ�ϮϬϮϬ͘ 
ͨ �Ŷ�ĠĚƵĐĂƟŽŶ͕�ƉĞƵƚ-ŽŶ�ƉĂƌůĞƌ�ĚĞ�͞ƐŽĐŝŽŵǇƚŚĞƐ͕͟�ĐŽŵŵĞ�ŽŶ�ƉĂƌůĞ�ĚĞ�͞ŶĞƵƌŽŵǇƚŚĞƐ͟ ͕ͩ�>Ğ�DŽŶĚĞ�ĚĞ�ů͛ĠĚƵĐĂƟŽŶ͕�ϭϬ�ŵĂƌƐ�ϮϬϮϬ͘ 
ͨ /ƌƌĞŵƉůĂĕĂďůĞƐ�ĚƵƌĂŶƚ�ůĞ�ĐŽŶĮŶĞŵĞŶƚ͕�ůĞƐ�ĞŶƐĞŝŐŶĂŶƚƐ�ǀŽŶƚ-ŝůƐ�ġƚƌĞ�ŝŶĐŝƚĠƐ�ă�ŝŶǀĞŶƚĞƌ�ů͛ĠĐŽůĞ�ƉŽƐƚ-ƉĂŶĚĠŵŝĞ ͍ ͕ͩ�>Ğ�DŽŶĚĞ�ĚĞ�ů͛ĠĚƵͲ

ĐĂƟŽŶ͕�ϱ�ŵĂŝ�ϮϬϮϬ͘ 
ͨ �ŶƚƌĞ�'ĂĨĂŵ�Ğƚ�ŵǇƚŚŽůŽŐŝĞ�ƌĠǀŽůƵƟŽŶŶĂŝƌĞ͕�ůĞ�ŶƵŵĠƌŝƋƵĞ�ĠĚƵĐĂƟĨ�ƉĞƵƚ-ŝů�ƚĞŶŝƌ�ƐĞƐ�ƉƌŽŵĞƐƐĞƐ�ƉŽƵƌ�ů͛ĠĐŽůĞ ͍ ͕ͩ�>Ğ�DŽŶĚĞ�ĚĞ�ů͛ĠĚƵĐĂͲ

ƟŽŶ͕�ϭϬ�ŶŽǀĞŵďƌĞ�ϮϬϮϬ͘ 
ͨ 'ƌĞŶĞůůĞ�ĚĞ�ů͛ĠĚƵĐĂƟŽŶ ͗�&ĂŝƌĞ�ůĞ�ďŝůĂŶ�ĚĞƐ�ƉƌŽŵĞƐƐĞƐ�ŶŽŶ�ƚĞŶƵĞƐ�ĚĞ�ůĂ�ŵĂƐƐŝĮĐĂƟŽŶ ͕ͩ�>Ğ�DŽŶĚĞ�ĚĞ�ů͛ĠĚƵĐĂƟŽŶ͕�ϱ�ũĂŶǀŝĞƌ�ϮϬϮϭ 
ͨ 'ƌĞŶĞůůĞ�ĚĞ�ů͛ĠĚƵĐĂƟŽŶ�–�ůĞ�ĐůĂƉ�ĚĞ�ĮŶ�ĚĞ�:ĞĂŶ-DŝĐŚĞů��ůĂŶƋƵĞƌ�ϭͬϮ ͕ͩ��K�͕�Ϯϵ�ŵĂƌƐ�ϮϬϮϭ͘ 
ͨ �ǆƚĞƌŶĂůŝƐĞƌ�ůĞ�ƉŝůŽƚĂŐĞ�ƉĠĚĂŐŽŐŝƋƵĞ�–�ůĞ�ĐůĂƉ�ĚĞ�ĮŶ�ĚĞ�:ĞĂŶ-DŝĐŚĞů��ůĂŶƋƵĞƌ�ϮͬϮ ͕ͩ��K�͕�ϯϬ�ŵĂƌƐ�ϮϬϮϭ͘ 
ͨ :ĞĂŶ-DŝĐŚĞů��ůĂŶƋƵĞƌ�Ğƚ�ů͛ŝŶƐƚƌƵŵĞŶƚĂůŝƐĂƟŽŶ�ƉŽůŝƟƋƵĞ�ĚĞƐ�ŶĞƵƌŽƐĐŝĞŶĐĞƐ�ĐŽŐŶŝƟǀĞƐ ͕ͩ�ZĂŝƐŽŶ�ƉƌĠƐĞŶƚĞ͕�ͨ �ƌŝƐĞ�Ğƚ�ĞǆƉĞƌƟƐĞ ͕ͩ�

ŶΣ Ϯϭϳ͕�Ɖ͘ ϯϳ-ϰϲ͘ 

����� 
ŚƩƉƐ͗ͬͬďůŽŐƐ͘ŵĞĚŝĂƉĂƌƚ͘ĨƌͬƉŚŝůŝƉƉĞ-ĐŚĂŵƉǇͬďůŽŐ 

DYHF�OD�)68-618LSS�� 



>ĞƐ�ƌĠƵŶŝŽŶƐ�ƐŽŶƚ�ƵŶ�ĚƌŽŝƚ�ƉŽƵƌ�ƚŽƵƚ�ƐĂůĂƌŝĠ�;�Ǉ�ĐŽŵƉƌŝƐ�ůĞƐ�W�^Ϳ�Ğƚ�ƌĞƐƚĞŶƚ�ƵŶ�ŵŽŵĞŶƚ�
ƉƌŝǀŝůĠŐŝĠ�ƉŽƵƌ�Ɛ͛ŝŶĨŽƌŵĞƌ�Ğƚ�ĠĐŚĂŶŐĞƌ͘��ůůĞƐ�ƐŽŶƚ�ŽƵǀĞƌƚĞƐ�ă�ƚŽƵƐ͕�ƐǇŶĚŝƋƵĠ͘ĞƐ�ŽƵ�ŶŽŶ�
ƐǇŶĚŝƋƵĠ͘ĞƐ�͘ 
�ŚĂƋƵĞ�ĞŶƐĞŝŐŶĂŶƚ͘Ğ�ĚƵ�ƉƌĞŵŝĞƌ�ĚĞŐƌĠ�Ă�ůĞ�ĚƌŽŝƚ�ĚĞ�ƉĂƌƟĐŝƉĞƌ�ă�ϯ�ĚĞŵŝ-ũŽƵƌŶĠĞƐ�Ě͛ŝŶĨŽƌͲ
ŵĂƟŽŶ�ƐǇŶĚŝĐĂůĞ�ƉĂƌ�ĂŶŶĠĞ�ƐĐŽůĂŝƌĞ�;ƐŽŝƚ�ϵ�ŚĞƵƌĞƐ�ĞŶ�ƚŽƵƚ�ƉĂƌ�ĂŶŶĠĞ�ƐĐŽůĂŝƌĞͿ͘ 
· hŶĞ�ĚĞƐ�ƚƌŽŝƐ�ƉŽƵƌƌĂ�ƐĞ�ƚĞŶŝƌ�ƐƵƌ�ůĞ�ƚĞŵƉƐ�ĚĞ�ƉƌĠƐĞŶĐĞ�ĚĞǀĂŶƚ�ĠůğǀĞƐ͘�^Ƶƌ�ůĞ�ƚĞŵƉƐ�

ĠůğǀĞƐ͕�ŝů�ƉĞƵƚ�ǀŽƵƐ�Ǉ�ġƚƌĞ�ŽƉƉŽƐĠ�ΗĚĞƐ�ŶĠĐĞƐƐŝƚĠƐ�ĚĞ�ƐĞƌǀŝĐĞΗ͘��ŽŶƚĂĐƚĞǌ-ŶŽƵƐ�ĚĂŶƐ�
ĐĞ�ĐĂƐ-ůă͘ 

· WŽƵƌ�ůĞƐ�Z/^�ĞīĞĐƚƵĠĞƐ�ŚŽƌƐ�ƚĞŵƉƐ�ĚĞ�ƉƌĠƐĞŶĐĞ�ĚĞƐ�ĠůğǀĞƐ͕�ůĂ�ĐŝƌĐƵůĂŝƌĞ�ĚĞ�ϮϬϭϰ�ŝŶͲ
ĚŝƋƵĞ�ƋƵĞ�ĐĞ�ƚĞŵƉƐ�ƉĞƵƚ�ġƚƌĞ�ƌĠĐƵƉĠƌĠ�ƐƵƌ�ůĞƐ�ϭϬϴ�Ś�;�ŚŽƌƐ��W�Ϳ͘ 

 
>ĞƐ�Z/^�ƉĞƵǀĞŶƚ�ĚŽŶĐ�ġƚƌĞ�ƌĠĐƵƉĠƌĠĞƐ�ƐƵƌ�ůĞƐ�ϭϬϴ�ŚĞƵƌĞƐ� 
;�ĂŶŝŵĂƟŽŶƐ�ƉĠĚĂŐŽŐŝƋƵĞƐ͕�ŚŽƌƐ��W�Ϳ͘ 
�͛ĞƐƚ�ďŝĞŶ�ĞŶƚĞŶĚƵ�ůĞͬůĂ�ĐŽůůğŐƵĞ�ƋƵŝ�ĚĠĐŝĚĞ�ƐƵƌ�ƋƵŽŝ�ŝů�ǀĞƵƚ�ůĞƐ�ƌĠĐƵƉĠƌĞƌ͘ 
^ŝ�ǀŽƵƐ�ƐŽƵŚĂŝƚĞǌ�Ǉ�ƉĂƌƟĐŝƉĞƌ�;�ůŝƐƚĞ�ĚĞƐ�Z/^�Ğƚ�ĚĞƐ�ƐƚĂŐĞƐ�ŽƌŐĂŶŝƐĠƐ�ƉĂƌ�ůĞ�^EhŝƉƉ-&^h�ϯϳͿ ͗ 
· ǀŽƵƐ�ĚĠĚƵŝƌĞǌ�ĐĞƐ�ŚĞƵƌĞƐ�ĚĞ�Z/^�ĚĞƐ�ϭϴ�ŚĞƵƌĞƐ�ƌĠŐůĞŵĞŶƚĂŝƌĞƐ�Ě͛ĂŶŝŵĂƟŽŶ�ƉĠĚĂŐŽŐŝƋƵĞ�;ŵΛŐŝƐƚğƌĞ�ĐŽŵƉƌŝƐͿ͕�ŽƵ�

ĚĞƐ�ϭϬϴŚ�;ƐĂƵĨ��W�Ϳ͘ 
KŶ�ƉĞƵƚ�ĚĠĚƵŝƌĞ�ƵŶĞ�Z/^�Ě͛ƵŶĞ�ĂŶŝŵĂƟŽŶ�ƉĠĚĂŐŽŐŝƋƵĞ�ŵġŵĞ�Ɛŝ�ĞůůĞƐ�Ŷ͛ŽŶƚ�ƉĂƐ�ůŝĞƵ�ĞŶ�ŵġŵĞ�ƚĞŵƉƐ͘ 
/ů�Ŷ͛Ǉ�Ă�ƌĠŐůĞŵĞŶƚĂŝƌĞŵĞŶƚ�ƉĂƐ�ĚĞ�ĚŝƐƟŶĐƟŽŶ�ĞŶƚƌĞ�ĂŶŝŵĂƟŽŶƐ�ƉĠĚĂŐŽŐŝƋƵĞƐ�ΗŽďůŝŐĂƚŽŝƌĞƐΗ�ŽƵ�ΗŽƉƟŽŶŶĞůůĞƐΗ͘ 
ϯŚ�ƉĞƵǀĞŶƚ�ġƚƌĞ�ƉƌŝƐĞƐ�ƐƵƌ�ůĞ�ƚĞŵƉƐ�ĚĞǀĂŶƚ�ĠůğǀĞ�;Z/^�ůĞ�ŵĞƌĐƌĞĚŝ�ŵĂƟŶ�ƉĂƌ�ĞǆĞŵƉůĞͿ ͗�ĚĂŶƐ�ĐĞ�ĐĂƐ͕�ǀŽƵƐ�ĚĞǀƌĞǌ�ŝŶĨŽƌͲ
ŵĞƌ�ůĞƐ�ƉĂƌĞŶƚƐ�Ě͛ĠůğǀĞƐ�ƐƵĸƐĂŵŵĞŶƚ�ă�ů͛ĂǀĂŶĐĞ�ĚĞ�ǀŽƚƌĞ�ĂďƐĞŶĐĞ�ĐĞ�ũŽƵƌ-ůă͘ 
�ĂŶƐ�ƵŶ�ĐĂƐ�ĐŽŵŵĞ�ĚĂŶƐ�ů͛ĂƵƚƌĞ͕�ǀŽƵƐ�ĚĞǀĞǌ�ƉƌĠǀĞŶŝƌ�ǀŽƚƌĞ�/�E�ĚĞ�ǀŽƚƌĞ�ƉĂƌƟĐŝƉĂƟŽŶ�ă�ƵŶĞ�Z/^�ϰϴŚ�ă�ů͛ĂǀĂŶĐĞ͘ 
^ŝ�ǀŽƵƐ�ƚƌĂǀĂŝůůĞǌ�ă�ƚĞŵƉƐ�ƉĂƌƟĞů͕�ǀŽƵƐ�ĂǀĞǌ�ĂƵƐƐŝ�ĚƌŽŝƚ�ă�ϵŚ�ĚĞ�ƌĠƵŶŝŽŶ�Ě͛ŝŶĨŽƌŵĂƟŽŶ�ƐǇŶĚŝĐĂůĞ͘ 
>͛/�E�Ŷ͛Ă�ĂƵĐƵŶ�ƉŽƵǀŽŝƌ�ƐƵƌ�ǀŽƚƌĞ�ĐŚŽŝǆ͘ 
^ŝ�ǀŽƵƐ�ƌĞŶĐŽŶƚƌĞǌ�ƵŶ�ƉƌŽďůğŵĞ͕�ĐŽŶƚĂĐƚĞǌ-ŶŽƵƐ�ŝŵŵĠĚŝĂƚĞŵĞŶƚ ͊ 
sŽƵƐ�ƚƌŽƵǀĞƌĞǌ�ĚĞƐ�ŵŽĚğůĞƐ�ĚĞ�ůĞƩƌĞƐ�ƐƵƌ�ŶŽƚƌĞ�ƐŝƚĞ�ƉŽƵƌ�ů͛/�E�ĚĞ�ĐŝƌĐŽŶƐĐƌŝƉƟŽŶ͘ 

�KDD�Ed�W�Zd/�/W�Z���EK^�Z�hE/KE^��d�����>>���h�ϰ���� 

dKh^�>�^��E^�WZ�^�

���ϳϬϬ� 
�K>>�'h�^� 
W�Zd�/W�Ed���EK^�
Z�hE/KE^�͗ 
х��s���/Ed�Zs�E�Ed^ 
х�^hZ�>͛��dh�>/d� 
х�^hZ�>��DKhs�D�Ed͕ �>�^�
WZKDKd/KE^͕�>�^�W�ZDhͲ
d�d/KE^͘͘͘ 

�ǆƚƌĂŝƚ�ĚĞƐ�ƚĞǆƚĞƐ� 
ƌĠŐůĞŵĞŶƚĂŝƌĞƐ ͗ 

�ŝƌĐƵůĂŝƌĞ�ŶΣ ϮϬϭϰ-ϭϮϬ�ĚƵ�ϭϲ-ϵ-
ϮϬϭϰ�Η�ĂŶƐ�ůĞ�ĐĂĚƌĞ�ĚĞ�ůĂ�ƌĠŽƌŐĂͲ
ŶŝƐĂƟŽŶ�ĚĞƐ�ŽďůŝŐĂƟŽŶƐ�ƌĠŐůĞͲ
ŵĞŶƚĂŝƌĞƐ�ĚĞ�ƐĞƌǀŝĐĞ�ĚĞƐ�ĞŶƐĞŝͲ
ŐŶĂŶƚƐ�ĚƵ�ƉƌĞŵŝĞƌ�ĚĞŐƌĠ͕�΀͘͘͘΁�ůĞƐ�
Z/^�ŽŶƚ�ǀŽĐĂƟŽŶ�ă�Ɛ͛ŝŵƉƵƚĞƌ�ƐƵƌ�
ů͛ĞŶǀĞůŽƉƉĞ�ĚĞƐ�ϭϬϴ�ŚĞƵƌĞƐ�ĐŽŶͲ
ƐĂĐƌĠĞƐ�ƉĂƌ�ůĞƐ�ĞŶƐĞŝŐŶĂŶƚƐ�ă�ĚĞƐ�
ĂĐƟǀŝƚĠƐ�ĂƵƚƌĞƐ�ƋƵĞ�Ě͛ĞŶƐĞŝŐŶĞͲ
ŵĞŶƚΗ 

WKhZ�>��Z�hE/KE-����d��h�ϰ�����ϮϬϮϭ 

/E^�Z/Wd/KE���&�/Z��^hZ�EKdZ��^/d��/Ed�ZE�d 


