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��/dKZ/�> ^KDD�/Z� 
�ĞƐ�ŵĞŵďƌĞƐ�ĚƵ�DĠĚŝĂƚĞƵƌ�ĚĞ�ůĂ�ZĠƉƵďůŝƋƵĞ�ĨŽƌŵĠƐ�ă�ůĂ�ĐƵůƚƵƌĞ�ĚĞ�ůĂ�ƉĂŝǆ�Ğƚ�ă�ůĂ�ŐĞƐƟŽŶ�
ĚĞƐ�ĐŽŶŇŝƚƐ�͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘ϭ 
�ŽůůŽƋƵĞ�/ŶƚĞƌŶĂƟŽŶĂů�ĚĞ�zĂŵŽƵƐƐŽƵŬƌŽ͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘͘͘Ϯ 
�ĞƐ��ŵďĂƐƐĂĚĞƵƌƐ�ĚĞ�ƉĂŝǆ�ƌĞŶĨŽƌĐĞŶƚ�ůĞƵƌƐ�ĐĂƉĂĐŝƚĠƐ�ĞŶ�ŵĂƟğƌĞ�ĚĞ�ĐŽŶŇŝƚƐ�Ğƚ�ĚŝƐĐŽƵƌƐ�
ĚĞ�ŚĂŝŶĞ͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘͘ϯ 
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��������^WKZd��d�W�/y 

>Ğ� � WƌĠƐŝĚĞŶƚ� &Ġůŝǆ� ,ŽƵƉŚŽƵģƚ-�ŽŝŐŶǇ� ĨƵƚ�
ŶŽŶ�ƐĞƵůĞŵĞŶƚ�ƵŶ�ĠŵŝŶĞŶƚ�ŚŽŵŵĞ�ĚĞ�ƉĂŝǆ͕�
ŵĂŝƐ�ĂƵƐƐŝ�ƵŶ�ŐƌĂŶĚ�ƐƉŽƌƟĨ͘ 
�/ů� �ĠƚĂŝƚ�ƵŶ�ƉĂƐƐŝŽŶŶĠ�ĚĞ�ůĂ�ďŽǆĞ͕�ĚƵ�ŶŽďůĞ�
Ăƌƚ͘�DĂŝƐ�ŝů�ĠƚĂŝƚ�ĠŐĂůĞŵĞŶƚ�ƵŶ�ƐƉŽƌƟĨ�ĂŵĂͲ
ƚĞƵƌ͕� ƉƌĂƟƋƵĂŶƚ� ůĂ� ŵĂƌĐŚĞ� Ğƚ� ůĂ� ŐǇŵŶĂƐͲ
ƟƋƵĞ�ĐŚŝŶŽŝƐĞ�;ůĞ�dĂŝ��ŚŝͿ͘ 
�/ů�ĂŝŵĂŝƚ�ă� ƌĂƉƉĞůĞƌ�ƋƵĞ� ůĞ�ƐƉŽƌƚ�ͨ ĚĞǀƌĂŝƚ�
ġƚƌĞ�ƵŶ�ŵŽǇĞŶ�ƉƌŝǀŝůĠŐŝĠ�ĚĞ� ƚŽůĠƌĂŶĐĞ͕�ĚĞ�
ĨƌĂƚĞƌŶŝƚĠ� Ğƚ� Ě͛ĂŵŽƵƌ� ƉŽƵƌ� ďąƟƌ� ů͛ƵŶŝƚĠ�
ĚĂŶƐ�ůĂ�ƉĂŝǆ ͩ͘ 
EŽƚƌĞ�ƉĂǇƐ͕�ĞŶ�ƐŝƚƵĂƟŽŶ�ƉŽƐƚ�ĐŽŶŇŝƚ͕�Ă�ďĞͲ
ƐŽŝŶ� ĚƵ� ƐƉŽƌƚ� ĚĂŶƐ� ƐĂ� ƋƵġƚĞ�ĚĞ�ƉĂŝǆ� Ğƚ� ĚĞ�
ƌĠĐŽŶĐŝůŝĂƟŽŶ�ŶĂƟŽŶĂůĞ͘ 
�>Ă�ƉƌĂƟƋƵĞ�ƐƉŽƌƟǀĞ�ĨĂŝƚ�ĂƉƉĞů�ă�ƚŽƵƚĞƐ�ůĞƐ�
ƋƵĂůŝƚĠƐ� ĚĞ� ů͛ŝŶĚŝǀŝĚƵ� Ğƚ� ĚƵ� ŐƌŽƵƉĞ ͗� ĐŽƵͲ
ƌĂŐĞ͕�ĚŝƐĐŝƉůŝŶĞ͕� ƐŽůŝĚĂƌŝƚĠ͕� ůŽǇĂƵƚĠ͕� ƌĞƐƉĞĐƚ�
ĚĞ� ů͛ĂƵƚƌĞ͕� ƐĂŝŶĞ� ĠŵƵůĂƟŽŶ͘� �ůůĞ� ŝŐŶŽƌĞ� ůĞƐ�
ĚŝīĠƌĞŶĐĞƐ�ĚĞ�ƌĂĐĞ͕�Ě͛ĞƚŚŶŝĞ͕�ĚĞ�ĐƵůƚƵƌĞ͕�ĚĞ�
ƌĞůŝŐŝŽŶ�ƋƵŝ�Ŷ͛ŽŶƚ�ƉĂƐ� ůĞƵƌ�ƉůĂĐĞ�ƐƵƌ� ůĞ� ƚĞƌͲ
ƌĂŝŶ�ĚĞ�ũĞƵ͘ 
�ƚ� ĐĞ� ƐŽŶƚ� ůĞƐ� ǀĂůĞƵƌƐ�ĚƵ� ƐƉŽƌƚ�ƋƵŝ�ĞŶ� ĨŽŶƚ�
ƵŶ�ƉƵŝƐƐĂŶƚ�ŽƵƟů�ƉŽƵƌ�ƉƌŽŵŽƵǀŽŝƌ�ůĞ�ĚĠǀĞͲ
ůŽƉƉĞŵĞŶƚ�Ğƚ�ůĂ�ƉĂŝǆ͘ 
>͛KƌŐĂŶŝƐĂƟŽŶ�ĚĞƐ�EĂƟŽŶƐ�hŶŝĞƐ�Ă�ĚĠĐŝĚĠ͕�
ůĞ�Ϯϯ�ĂŽƸƚ�ϮϬϭϯ͕�ĚĞ�ůĂ�ĐƌĠĂƟŽŶ�Ě͛ƵŶĞ�:ŽƵƌͲ
ŶĠĞ� ŝŶƚĞƌŶĂƟŽŶĂůĞ� ĚƵ� ƐƉŽƌƚ� ĂƵ� ƐĞƌǀŝĐĞ� ĚƵ�
ĚĠǀĞůŽƉƉĞŵĞŶƚ� Ğƚ� ĚĞ� ůĂ� ƉĂŝǆ͕� ůĂƋƵĞůůĞ� ĞƐƚ�
ĐĠůĠďƌĠĞ�ƉĂƌ�ůĞƐ��ƚĂƚƐ�ŵĞŵďƌĞƐ�Ğƚ�Ě͛ĂƵƚƌĞƐ�
ŽƌŐĂŶŝƐĂƟŽŶƐ� ƉĂƌƚĞŶĂŝƌĞƐ� ;Ğƚ� ŶŽƵƐ͕� &ŽŶĚĂͲ
ƟŽŶ͕� ĞŶ� ƐŽŵŵĞƐͿ� ůĞ� ϲ� Ăǀƌŝů� ĚĞ� ĐŚĂƋƵĞ� ĂŶͲ
ŶĠĞ͕� ũŽƵƌ�ĚĞ� ů͛ŽƵǀĞƌƚƵƌĞ�ĚĞƐ�ƉƌĞŵŝĞƌƐ� :ĞƵǆ�
KůǇŵƉŝƋƵĞƐ�ĚĞ�ů͛ğƌĞ�ŵŽĚĞƌŶĞ�ă��ƚŚğŶĞƐ�ĞŶ�
ϭϴϵϲ͘���ĐĞƩĞ�ŽĐĐĂƐŝŽŶ͕�ĚĞƐ�ŵŝůůŝŽŶƐ�ĚĞ�ƉĞƌͲ
ƐŽŶŶĞƐ� ă� ƚƌĂǀĞƌƐ� ůĞ� ŵŽŶĚĞ� ƉĂƌƟĐŝƉĞŶƚ� ă�
ĚŝǀĞƌƐĞƐ�ĂĐƟǀŝƚĠƐ ͗�ĐŽƵƌƐĞƐ�ĚĞ�ϭϬ�Ŭŵ͕�ĞǆĞƌͲ
ĐŝĐĞƐ� ĞŶ� ŐƌŽƵƉĞƐ͕� ŵĂŶŝĨĞƐƚĂƟŽŶƐ� ĠĚƵĐĂͲ
ƟǀĞƐ�Ğƚ�ĐƵůƚƵƌĞůůĞƐ͘ 
�͛ĞƐƚ� ƌĂƉƉĞůĞƌ� ů͛ŝŵƉŽƌƚĂŶĐĞ� Ğƚ� ůĞ� ƌƀůĞ� ĚƵ�
ƐƉŽƌƚ� ĚĂŶƐ� ůĂ� ĐŽŵƉƌĠŚĞŶƐŝŽŶ� ŝŶƚĞƌĐƵůƚƵͲ
ƌĞůůĞ͕� ů͛ĠĚƵĐĂƟŽŶ͕� ůĂ�ƐĂŶƚĠ�Ğƚ� ůĞ�ĚĠǀĞůŽƉƉĞͲ
ŵĞŶƚ�ƐŽĐŝŽĠĐŽŶŽŵŝƋƵĞ͘ 
�ĞƌƚĞƐ͕� ůĞ� ƐƉŽƌƚ� ŶĞ� ƉĞƵƚ� ƌĠƐŽƵĚƌĞ� ƚŽƵƐ� ůĞƐ�
ŵĂƵǆ�ĚƵ�ŵŽŶĚĞ͕�ŵĂŝƐ�ŝů�ƉĞƵƚ�ĂƉƉŽƌƚĞƌ�ƵŶĞ�
ĐŽŶƚƌŝďƵƟŽŶ� ĚĠĐŝƐŝǀĞ� ƉŽƵƌ� ƌĠƐŽƵĚƌĞ�
ƋƵĞůƋƵĞƐ�ƐĠƌŝĞƵǆ�ƉƌŽďůğŵĞƐ͘ 

���������������������� 

:ĞĂŶ-EŽģů�>ŽƵĐŽƵ 

���������������������������������������������^ĞĐƌĠƚĂŝƌĞ�ŐĠŶĠƌĂů 

��^�D�D�Z�^��h�D��/�d�hZ����>��Z�Wh�>/Yh��&KZD�^�
��>���h>dhZ�����>��W�/y��d���>��'�^d/KE���^��KE&>/d^� 

>͛ŝŶƐƟƚƵƟŽŶ� ůĞ� DĠͲ
ĚŝĂƚĞƵƌ� ĚĞ� ůĂ� ZĠƉƵͲ
ďůŝƋƵĞ� ĞŶ� ĐŽůůĂďŽƌĂͲ
ƟŽŶ� ĂǀĞĐ� ůĂ� &ŽŶĚĂͲ
ƟŽŶ�&Ġůŝǆ�,ŽƵƉŚŽƵģƚ
-�ŽŝŐŶǇ� ƉŽƵƌ� ůĂ� ƌĞͲ
ĐŚĞƌĐŚĞ� ĚĞ� ůĂ� ƉĂŝǆ�
;&ŽŶĚĂƟŽŶ�&,�Ϳ�Ğƚ� ůĞ�
WƌŽŐƌĂŵŵĞ� ĚĞƐ� EĂͲ
ƟŽŶƐ� hŶŝĞƐ� ƉŽƵƌ� ůĞ�
�ĠǀĞůŽƉƉĞŵĞŶƚ�

;WEh�Ϳ�ŽŶƚ�ŽƌŐĂŶŝƐĠ�ƵŶ�ĂƚĞůŝĞƌ�ĚĞ�ĨŽƌŵĂƟŽŶ�ă�ů͛ŝŶƚĞŶƟŽŶ�ĚĞƐ�DĠĚŝĂƚĞƵƌƐ�ĚĠůĠͲ
ŐƵĠƐ͕�ůĞƵƌƐ�ĂƐƐŝƐƚĂŶƚƐ�Ğƚ�ůĞƐ�ĐŚĂƌŐĠƐ�ĚΖŝŶƐƚƌƵĐƟŽŶ�ĚƵ�Ϯϴ�ĂƵ�ϯϬ�ƐĞƉƚĞŵďƌĞ�ϮϬϮϭ͕�
ĂƵ�ƐŝğŐĞ�ĚĞ�ůĂĚŝƚĞ�ĨŽŶĚĂƟŽŶ͘��ƵƌĂŶƚ�ƚƌŽŝƐ�ũŽƵƌƐ͕�ůĞƐ�ĂƵĚŝƚĞƵƌƐ�ŽŶƚ�ĠƚĠ�ĠĚŝĮĠƐ�ƐƵƌ�
ůĞ�ƚŚğŵĞ�͗�ͨ�ĐƵůƚƵƌĞ�ĚĞ� ůĂ�ƉĂŝǆ͕�ŽƵƟůƐ�Ğƚ� ƚĞĐŚŶŝƋƵĞƐ�ĚĞ�ƉƌĠǀĞŶƟŽŶ�Ğƚ�ĚĞ�ŐĞƐͲ
ƟŽŶ�ĚĞƐ�ĐŽŶŇŝƚƐ�ͩ͘�>ΖŽďũĞĐƟĨ�ĚĞ�ĐĞƚ�ĂƚĞůŝĞƌ�ĠƚĂŝƚ�ĚĞ�ůĞƵƌ�ƉĞƌŵĞƩƌĞ�ĚĞ�ŵĂŠƚƌŝƐĞƌ�
ůĞƐ�ŽƵƟůƐ�Ğƚ�ůĂ�ƉƌĂƟƋƵĞ�ĚĞ�ůĂ�ŵĠĚŝĂƟŽŶ�ĚĂŶƐ�ůĞ�ƌğŐůĞŵĞŶƚ�ƉĂĐŝĮƋƵĞ�ĚĞƐ�ĐŽŶŇŝƚƐ͘ 
>Ğ�DĠĚŝĂƚĞƵƌ�ĚĞ� ůĂ�ZĠƉƵďůŝƋƵĞ͕�^�D��ĚĂŵĂ�dKhE'�Z�͕�Ă�ĞŶĐŽƵƌĂŐĠ� ůŽƌƐ�ĚĞ�
ƐŽŶ�ĚŝƐĐŽƵƌƐ�ƐĞƐ�ĐŽůůĂďŽƌĂƚĞƵƌƐ�ă�ďŝĞŶ�ƐƵŝǀƌĞ�ĐĞƩĞ�ĨŽƌŵĂƟŽŶ�ƋƵŝ�ůĞƵƌ�ƉĞƌŵĞƩƌĂ�
Ě͛ġƚƌĞ�ƉůƵƐ�ĞĸĐĂĐĞ͕�ǀƵ�ůĞ�ŶŽŵďƌĞ�ĐƌŽŝƐƐĂŶƚ�ĚĞ�ĐŽŶŇŝƚƐ�ĐŽŵŵƵŶĂƵƚĂŝƌĞƐ�ĚĂŶƐ�ůĞ�
ƉĂǇƐ͘�/ů�Ă�ĂƵƐƐŝ�ƌĂƉƉĞůĠ�ƋƵĞ�ĐĞƩĞ�ƐĞƐƐŝŽŶ�ĚĞ�ĨŽƌŵĂƟŽŶ�ĐŽŶƐƟƚƵĂŝƚ�ůΖƵŶĞ�ĚĞƐ�ƉƌĞͲ
ŵŝğƌĞƐ� ĂĐƟŽŶƐ� ĚĞ� ůĂ� ŵŝƐĞ� ĞŶ� ƈƵǀƌĞ� ĚƵ� ƉůĂŶ� ƐƚƌĂƚĠŐŝƋƵĞ� ĚĞ� ĚĠǀĞůŽƉƉĞŵĞŶƚ�
ϮϬϮϭ-ϮϬϮϯ�ĚĞ�ůΖŝŶƐƟƚƵƟŽŶ�ƋƵ͛ŝů�ĚŝƌŝŐĞ�ĚŽŶƚ�ůĂ�ƌĞŵŝƐĞ�ŽĸĐŝĞůůĞ�Ă�ĞƵ�ůŝĞƵ�ůĞ�ϮϮ�ũƵŝŶ�
ϮϬϮϭ�ůŽƌƐ�ĚƵ��ŽŶƐĞŝů�ĚĞ�ŵĠĚŝĂƟŽŶ͘��Ğ�ƉůĂŶ�ǀŝƐĞ�ă�ĂŵĠůŝŽƌĞƌ�ůΖĂƵƚŽŶŽŵŝĞ�ĮŶĂŶͲ
ĐŝğƌĞ�ĚĞ�ůΖŝŶƐƟƚƵƟŽŶ�Ğƚ�ă�ďąƟƌ�ƵŶĞ�ŽƌŐĂŶŝƐĂƟŽŶ�ƉĞƌĨŽƌŵĂŶƚĞ�ŽīƌĂŶƚ�ƵŶ�ĞŶǀŝƌŽŶͲ
ŶĞŵĞŶƚ�ĚĞ�ƚƌĂǀĂŝů�ŝŶĐŝƚĂƟĨ�ă�ĐĞƐ�ŵĞŵďƌĞƐ͘ 
�ƌ͘��ŝĠŶĠďĂ��KhD�/�͕��ŝƌĞĐƚƌŝĐĞ�ĚƵ��ĠƉĂƌƚĞŵĞŶƚ�ĚĞ�ůĂ�ƌĞĐŚĞƌĐŚĞ�ĚĞ�ůĂ�ƉĂŝǆ�ă�
ůĂ�&ŽŶĚĂƟŽŶ�&,�͕�D͘�DŝĐŚĞů��<�͕�WƌĠƐŝĚĞŶƚ�ĚĞ�ů͛KE'��ĐƟŽŶ�ƉŽƵƌ� ůĂ�sŝĞ�Ğƚ� ůĂ�
�ŝŐŶŝƚĠ� ,ƵŵĂŝŶĞ� ;�Ws�,Ϳ� Ğƚ�D͘� �ĂŶŐĂ� ��Zd�͕� �ŽŽƌĚŽŶŶĂƚĞƵƌ� ĚĞ� ů͛/ŶŝƟĂƟǀĞ�
ĚĞƐ��ƌƟƐƚĞƐ��ĨƌŝĐĂŝŶƐ�ƉŽƵƌ�ůĂ�ƉĂŝǆ�;��W/Ϳ�ŽŶƚ�ĐŽŶĚƵŝƚ�ůĞƐ�ĚŝīĠƌĞŶƚĞƐ�ƐĞƐƐŝŽŶƐ�ĚĞ�
ĨŽƌŵĂƟŽŶ͘��ĞƐ�ƚŚğŵĞƐ�ƚĞůƐ�ƋƵĞ�ůĞƐ�ĐŚĂŵƉƐ�Ě͛ŝŶƚĞƌǀĞŶƟŽŶ�ĚĞ�ůĂ�ŵĠĚŝĂƟŽŶ͕�ůĞƐ�
ǀĂůĞƵƌƐ�ĚĞ�ůĂ�ĐƵůƚƵƌĞ�ĚĞ�ůĂ�ƉĂŝǆ͕�ůĂ�ƉĠĚĂŐŽŐŝĞ�ĂĐƟǀĞ�ĂƵ�ƐĞƌǀŝĐĞ�ĚĞ�ůĂ�ŵĠĚŝĂƟŽŶ�Ğƚ�
ĚĞ�ů͛ĠĚƵĐĂƟŽŶ�ă�ůĂ�ĐƵůƚƵƌĞ�ĚĞ�ůĂ�ƉĂŝǆ͕�ůĞƐ�ƚĞĐŚŶŝƋƵĞƐ�ĚĞ�ŵĠĚŝĂƟŽŶ͕�ů͛ĂůĞƌƚĞ�ƉƌĠͲ
ĐŽĐĞ� Ğƚ� ůĂ� ŐĞƐƟŽŶ� ƉĂĐŝĮƋƵĞ� ĚĞƐ� ĐŽŶŇŝƚƐ� ŽŶƚ� ĠƚĠ� ĂďŽƌĚĠƐ� ƚŽƵƚ� ĂƵ� ůŽŶŐ� ĚĞ� ĐĞƐ�
ƚƌŽŝƐ�ũŽƵƌƐ͘ 

>Ă�ƉŚŽƚŽ�ĚĞ�ĨĂŵŝůůĞ 



 

 

>Ă� &ŽŶĚĂƟŽŶ� &Ġůŝǆ� ,ŽƵƉŚŽƵģƚ-�ŽŝŐŶǇ� ƉŽƵƌ� ůĂ� ƌĞͲ
ĐŚĞƌĐŚĞ�ĚĞ�ůĂ�ƉĂŝǆ�;&ŽŶĚĂƟŽŶ�&,�Ϳ�Ă�ĂďƌŝƚĠ�ĚƵ�ϴ�ĂƵ�
ϭϬ� ƐĞƉƚĞŵďƌĞ� ϮϬϮϭ� ůĞ� �ŽůůŽƋƵĞ� /ŶƚĞƌŶĂƟŽŶĂů� ĚĞ�
zĂŵŽƵƐƐŽƵŬƌŽ ĚŽŶƚ� ůĞ� ƚŚğŵĞ�ĠƚĂŝƚ� ͗�ͨ� �ŽŶŇŝƚƐ� Ğƚ�
ƌĠĐŽŶĐŝůŝĂƟŽŶƐ�ĞŶ��ĨƌŝƋƵĞ�ă�ƚƌĂǀĞƌƐ�ů͛ŚŝƐƚŽŝƌĞ�ͩ͘  
>ŽƌƐ�ĚĞ�ůĂ�ĐĠƌĠŵŽŶŝĞ�Ě͛ŽƵǀĞƌƚƵƌĞ͕�ůĞ�^ĞĐƌĠƚĂŝƌĞ�ŐĠͲ
ŶĠƌĂů�ĚĞ�ůĂ�&ŽŶĚĂƟŽŶ�&,�͕�Wƌ͘� :ĞĂŶ-EŽģů� >Kh�Kh͕�
Ă� ƉƌĠĐŝƐĠ� ƋƵĞ� ĐĞƩĞ� ĂĐƟǀŝƚĠ� ƐĐŝĞŶƟĮƋƵĞ� ŽƌŐĂŶŝƐĠĞ�
ĐŽŶũŽŝŶƚĞŵĞŶƚ� ĂǀĞĐ� ůĞ� �ĠƉĂƌƚĞŵĞŶƚ� Ě͛,ŝƐƚŽŝƌĞ� ĚĞ�
ů͛hŶŝǀĞƌƐŝƚĠ�&Ġůŝǆ�,ŽƵƉŚŽƵģƚ-�ŽŝŐŶǇ͕�ĂǀĂŝƚ�ƉŽƵƌ�ďƵƚ�
Ě͛ĂŶĂůǇƐĞƌ�ůĞƐ�ƋƵĞƐƟŽŶƐ�ĚĞ�ĐŽŶŇŝƚƐ�Ğƚ�ĚĞ�ƌĠĐŽŶĐŝůŝĂͲ
ƟŽŶƐ� ă� ƚƌĂǀĞƌƐ� ů͛ŚŝƐƚŽŝƌĞ� ŵƵůƟƐĠĐƵůĂŝƌĞ� ĚĞ�
ů͛�ĨƌŝƋƵĞ͘ �ƚ�ĚĂŶƐ�ĐĞƩĞ�ŵġŵĞ�ĂƉƉƌŽĐŚĞ͕�ĚĞ�ůĞƐ�ƐĂŝͲ
Ɛŝƌ� ĚĂŶƐ� ůĂ� ůŽŶŐƵĞ� ĚƵƌĠĞ͕� ůĞƐ� ĚŽĐƵŵĞŶƚĞƌ� Ğƚ� Ě͛ĞŶ�
ĠůĂďŽƌĞƌ�ĚĞƐ�ƚǇƉŽůŽŐŝĞƐ�Ğƚ�ĚĞ�ĨĂŝƌĞ͕�Ɛŝ�ƉŽƐƐŝďůĞ͕�ĚĞƐ�

ƌĞĐŽŵŵĂŶĚĂƟŽŶƐ�ƉŽƵƌ�ůĞ�ƉƌĠƐĞŶƚ͘�>͛ĞŶƐĞŵďůĞ�ĚĞƐ�ƌĠŇĞǆŝŽŶƐ�Ă�ƉŽƌƚĠ�ĞƐƐĞŶƟĞůůĞŵĞŶƚ�ƐƵƌ�ůĞƐ�ŵĠĐĂŶŝƐŵĞƐ�ĚĞ�ƉƌĠǀĞŶƟŽŶ�
ĚĞƐ�ĐŽŶŇŝƚƐ�ĂǀĂŶƚ�ůĞƵƌ�ƚƌĂŝƚĞŵĞŶƚ�ĚƵƌĂŶƚ�ůĞƐ�ĐƌŝƐĞ�ƋƵŝ�ĞŶ�ĚĠĐŽƵůĞŶƚ͘ ͨ��Ăƌ͕�ĐŽŵŵĞ�ŶŽƵƐ�ů͛ĞŶƐĞŝŐŶĞ�ůĞ�WƌĠƐŝĚĞŶƚ�&Ġůŝǆ�,ŽƵͲ
ƉŚŽƵģƚ-�ŽŝŐŶǇ͕� ů͛ƵƐĂŐĞ� ĚĞ� ůĂ� ĨŽƌĐĞ� Ŷ͛Ă� ũĂŵĂŝƐ� ƌĠŐůĠ� ĂƵĐƵŶ� ƉƌŽďůğŵĞ� Ğƚ� ŶĞ� ĨĂŝƚ� ƋƵ͛ĞŶŐĞŶĚƌĞƌ� ĚĞƐ� ŚĂŝŶĞƐ� ĚŽŶƚ� ůĞƐ� ƐĠͲ
ƋƵĞůůĞƐ�ĞŵƉŽŝƐŽŶŶĠĞƐ�ƉĞƌƐŝƐƚĞŶƚ�ă�ƚƌĂǀĞƌƐ� ůĞƐ�ŐĠŶĠƌĂƟŽŶƐ�͕ͩ�Ă�ƉƌĠĐŝƐĠ�ůĞ�ƉƌĞŵŝĞƌ�ƌĞƐƉŽŶƐĂďůĞ�ĚĞ�ͨ ů͛ŝŶƐƟƚƵƟŽŶ�ĂƵ�ƐĞƌͲ
ǀŝĐĞ�ĚĞ�ůĂ�ƉĂŝǆ ͩ͘��ƵƐƐŝ͕�ĂǀĂŶƚ�ĚĞ�ĐůŽƌĞ�ƐŽŶ�ƉƌŽƉŽƐ͕�ŝů�Ă�ŝŶǀŝƚĠ�ů͛ĂƵĚŝƚŽŝƌĞ�ă�ƵŶĞ�ŝŶƚƌŽƐƉĞĐƟŽŶ�ĂƵƚŽƵƌ�ĚĞ�ĚĞƵǆ�ƋƵĞƐƟŽŶƐ�ƉƌŽͲ
ďůĠŵĂƟƋƵĞƐ�ĞƐƐĞŶƟĞůůĞƐ�͗� 
-��ŽŵŵĞŶƚ�ĚŽŶĐ�ƉĂƌǀĞŶŝƌ�ă�ƐĞ�ƌĠĐŽŶĐŝůŝĞƌ�ă�ůĂ�ƐƵŝƚĞ�Ě͛ƵŶ ĐŽŶŇŝƚ͕�Ě͛ƵŶĞ�ƋƵĞƌĞůůĞ͕�Ě͛ƵŶĞ�ŐƵĞƌƌĞ͍ 
-��Ğ�ƋƵĞůůĞƐ�ƐŽƵīƌĂŶĐĞƐ�ů͛ŚƵŵĂŶŝƚĠ�Ŷ͛ĞƐƚ-ĞůůĞ�ƉĂƐ�ĂŋŝŐĠĞ�ƉĂƌĐĞ�ƋƵ͛ĞůůĞ�ŶĞ�ƐĂŝƚ�ƉĂƐ�ƐĞ�ƌĠĐŽŶĐŝůŝĞƌ͍ 
>͛ƵŶ�ĚĞƐ�ƚĞŵƉƐ�ĨŽƌƚƐ�ĚĞ�ĐĞƩĞ�ĐĠƌĠŵŽŶŝĞ�Ě͛ŽƵǀĞƌƚƵƌĞ�Ă�ĠƚĠ�ůĂ�ůĞĕŽŶ�ŝŶĂƵŐƵƌĂůĞ�ƉƌŽŶŽŶĐĠĞ�ƉĂƌ�ůĞ�ƉƌĠƐŝĚĞŶƚ�ĚƵ�ĐŽŵŝƚĠ�ƐĐŝĞŶͲ
ƟĮƋƵĞ�ĚƵĚŝƚ�ĐŽůůŽƋƵĞ͕�Wƌ͘�^ŝŵŽŶ-WŝĞƌƌĞ��<�E��͘ �Ğ�ƐĂ�ĚĠŵĂƌĐŚĞ�ĂƌŐƵŵĞŶƚĂƟǀĞ͕�ŝů�ƌĞƐƐŽƌƚ�ƋƵĞ�ůĂ�ƋƵĂƐŝ-ƚŽƚĂůŝƚĠ�ĚĞƐ�ĐŽŶĮƚƐ�
ĂĨƌŝĐĂŝŶƐ�ĂĐƚƵĞůƐ� ĐŽŶƐŝƐƚĞ�ĞŶ�ƵŶĞ�ŽƉƉŽƐŝƟŽŶ�ĞŶƚƌĞ�ƵŶ�ƉŽƵǀŽŝƌ�ĐĞŶƚƌĂů�Ğƚ�ĚĞƐ� ƌĠŐŝŽŶƐ�ƉĠƌŝƉŚĠƌŝƋƵĞƐ͘�&ĂĐĞ�ă�ĐĞƩĞ� ƌĠĂůŝƚĠ͕�
ů͛ĠŵŝŶĞŶƚ�ƉƌŽĨĞƐƐĞƵƌ�ƟƚƵůĂŝƌĞ�Ě͛,ŝƐƚŽŝƌĞ�Ě͛�ĨƌŝƋƵĞ�ƐŽƵƟĞŶƚ�ƋƵ͛ŝů�ŶĞ�Ɛ͛ĂŐŝƚ�ƉĂƐ�Ě͛ƵŶĞ�ďĂůŬĂŶŝƐĂƟŽŶ�ĚĞ�ů͛�ĨƌŝƋƵĞ�ƐƵƌ�ůĂ�ďĂƐĞ�
ĚĞƐ�ůŝŐŶĞƐ�ĞƚŚŶŝƋƵĞƐ͕�ďĂƩƵĞƐ�ĞŶ�ďƌğĐŚĞ�ƉĂƌ�ůĞƐ�ŵŝŐƌĂƟŽŶƐ͕�ŵĂŝƐ�Ě͛ƵŶ�ƌĞŶĨŽƌĐĞŵĞŶƚ�ĚƵ�ƉƌŽĐĞƐƐƵƐ�ĚĞ�ĚĠĐĞŶƚƌĂůŝƐĂƟŽŶ�ĚĂŶƐ�
ůĞƐ�ƉĂǇƐ�ĂĨƌŝĐĂŝŶƐ͘ WŽƵƌ�Wƌ͘��ŬĂŶǌĂ͕�ƵŶĞ�ƚĞůůĞ�ĚŝƐƉŽƐŝƟŽŶ�ƉƌĠƐĞŶƚĞƌĂŝƚ�ů͛ĂǀĂŶƚĂŐĞ�Ě͛ĂůůŽƵĞƌ�ů͛ĂŝĚĞ�ĂƵ�ĚĠǀĞůŽƉƉĞŵĞŶƚ�ĚŝƌĞĐƚĞͲ
ŵĞŶƚ�ă�ĚĞƐ�ƌĠŐŝŽŶƐ͕�ǀŝĂ�ƉĂƌ�ĞǆĞŵƉůĞ�ůĞƐ�ŽƌŐĂŶŝƐĂƟŽŶƐ�ƐŽƵƐ-ƌĠŐŝŽŶĂůĞƐ�Ğƚ�ŶŽŶ�ă�ĚĞƐ�ƉŽƵǀŽŝƌƐ�ĐĞŶƚƌĂƵǆ�ƐƵƐĐĞƉƟďůĞƐ�ĚĞ�ŵĂƵͲ
ǀĂŝƐĞ�ŐĞƐƟŽŶ�Ğƚ�ĚĞ�ĚĠƚŽƵƌŶĞŵĞŶƚƐ͘ ͨ��ŝŶƐŝ͕�ƐĞƌĂŝƚ-ŝů�ƉŽƐƐŝďůĞ�ĚĞ�ĐŽŵďĂƩƌĞ�ůĞƐ�ĚŝƐƉĂƌŝƚĠƐ�ƉŽůŝƟƋƵĞƐ͕�ĠĐŽŶŽŵŝƋƵĞƐ�Ğƚ�ƐŽͲ
ĐŝĂůĞƐ�Ğƚ�ĚĞ�ƌĠĚƵŝƌĞ�ůĂ�ƉƌŽďĂďŝůŝƚĠ�ĚĞ�ĐŽŶŇŝƚ͍�͕ͩ�Ă-ƚ-ŝů�ĞǆƉƌŝŵĠ�ĞŶ�ƚĞƌŵĞƐ�ĚĞ�ƐǇŶƚŚğƐĞ�ĚĞ�ƐĂ�ůĞĕŽŶ�ŝŶĂƵŐƵƌĂůĞ͘�/ů�Ă�ƚĞƌŵŝŶĠ�
ĞŶ�ƐŽƵŚĂŝƚĂŶƚ�ŵŽŝŶƐ�ĚĞ�ĚŽŵŝŶĂƟŽŶ�ƉĂƌ�ů͛ŝĚĠŽůŽŐŝĞ�ĂŵďŝĂŶƚĞ�ĚĞ�ůĂ�ǀŝŽůĞŶĐĞ�ĂƵ�ƉƌŽĮƚ�ĚĞƐ�ĂƩĞŶƚĞƐ�ŶŽƵƌƌŝĞƐ�ă�ů͛ĞŶĚƌŽŝƚ�ĚĞƐ�
�ƚĂƚƐ�ĂĨƌŝĐĂŝŶƐ�Ğƚ�ƵŶĞ�ƌĞĚŝƐƚƌŝďƵƟŽŶ�ƉůƵƐ�ĠŐĂůŝƚĂŝƌĞ�ĚĞ�ůĞƵƌƐ�ƌŝĐŚĞƐƐĞƐ͘ 
WůƵƐŝĞƵƌƐ�ƉĞƌƐŽŶŶĂůŝƚĠƐ�ĚŽŶƚ�ůĞ�DŝŶŝƐƚƌĞ-'ŽƵǀĞƌŶĞƵƌ�ĚƵ��ŝƐƚƌŝĐƚ��ƵƚŽŶŽŵĞ�ĚĞ�zĂŵŽƵƐƐŽƵŬƌŽ͕��ƌ͘��ƵŐƵƐƟŶ�d,/�D�ƋƵŝ�Ă�
ƉƌŽŶŽŶĐĠ�ůĞ�ŵŽƚ�Ě͛ŽƵǀĞƌƚƵƌĞ͕� ůĞ�WƌĠƐŝĚĞŶƚ�ĚĞ�ůĂ��ŚĂŵďƌĞ�ĚĞƐ�ZŽŝƐ�Ğƚ��ŚĞĨƐ�dƌĂĚŝƟŽŶŶĞůƐ�ĚĞ��ƀƚĞ�Ě͛/ǀŽŝƌĞ͕�EĂŶĂŶ��ŵŽŶ�
d�EK!͕�ůĞ�ǀŝĐĞ-ƉƌĠƐŝĚĞŶƚ�ĚƵ�^ĠŶĂƚ�Ğƚ�ďŝĞŶ�Ě͛ĂƵƚƌĞƐ͕�ŽŶƚ�ƉƌŝƐ�ƉĂƌƚ�ĂƵ�ƉƌĞŵŝĞƌ�ũŽƵƌ�ĚĞ�ĐĞ�ĐŽůůŽƋƵĞ�ŝŶƚĞƌŶĂƟŽŶĂů͕�ĞŶ�ĚĠƉŝƚ�ĚĞ�
ůĂ�ƉĞƌƐŝƐƚĂŶĐĞ�ĚĞ�ůĂ�ƉĂŶĚĠŵŝĞ�ĚĞ�ůĂ��ŽǀŝĚ-ϭϵ͘ 
hŶĞ�sŝĚĠŽĐŽŶĨĠƌĞŶĐĞ�Ă�ĠƚĠ�ĂƵƐƐŝ�ƉƌĠƐĞŶƚĠĞ�ƉĂƌ�ůĞ�WƌŽĨĞƐƐĞƵƌ��ĂďĂĐĂƌ��ƵƵďĂ��/KW͕�&ĂĐŝůŝƚĂƚĞƵƌ�ĚĞ�ůĂ��ŚĂŝƌĞ�ZĞŶĂŝƐƐĂŶĐĞ�
�ĨƌŝĐĂŝŶĞ�ă�ů͛hŶŝǀĞƌƐŝƚĠ��ŚĞŝĐŬŚ��ŶƚĂ��ŝŽƉ�ĚĞ��ĂŬĂƌ�ĂƵ�^ĠŶĠŐĂů�ƐƵƌ�ůĞ�ƚŚğŵĞ͗��ͨůĂ�ZĞŶĂŝƐƐĂŶĐĞ��ĨƌŝĐĂŝŶĞ�ƉŽƵƌ�ůĂ�ůŝďĠƌĂƟŽŶ͕�
ůĞ�ĚĠǀĞůŽƉƉĞŵĞŶƚ͕�ůĂ�ƉĂŝǆ�ĚƵƌĂďůĞƐ�ĞŶ��ĨƌŝƋƵĞ�Ğƚ�ůĂ�ƐŽůŝĚĂƌŝƚĠ�ŝŶƚĞƌŶĂƟŽŶĂůĞ�͗��ŝĂůŽŐƵĞ�ĚĞƐ�ŐĠŶĠƌĂƟŽŶƐ͕�ĚĞƐ�ŐĞŶƌĞƐ͕�ĚĞƐ�
ĞƐƉĂĐĞƐ ͩ͘ 
>Ă�ƋƵĂůŝƚĠ�ĚĞƐ�ƚƌĂǀĂƵǆ�ĚĞ�ĐĞƐ�ĂƐƐŝƐĞƐ�Ă�ĠƚĠ�ă�ů͛ŝŵĂŐĞ�ĚĞƐ�ĠŵŝͲ
ŶĞŶƚƐ�ĞŶƐĞŝŐŶĂŶƚƐ-ĐŚĞƌĐŚĞƵƌƐ�Ğƚ� ĐŚĞƌĐŚĞƵƌƐ͕�ƉƌŽĨĞƐƐĞƵƌƐ�Ğƚ�
ĚŽĐƚŽƌĂŶƚƐ� ĚĞƐ� ƵŶŝǀĞƌƐŝƚĠƐ� ƉƵďůŝƋƵĞƐ� ĚĞ� �ƀƚĞ� Ě͛/ǀŽŝƌĞ͕� ĚƵ�
�ĠŶŝŶ͕��ƵƌŬŝŶĂ�&ĂƐŽ͕��ĂŵĞƌŽƵŶ͕�'ƵŝŶĠĞ�Ğƚ�ĚƵ�dŽŐŽ͘ 
 

�K>>KYh��/Ed�ZE�d/KE�>����z�DKh^^Kh<ZK 

>Ă�ƚĂďůĞ�ĚĞ�ƐĠĂŶĐĞ 

hŶĞ�ǀƵĞ�ĚĞ�ƉĂƌƟĐŝƉĂŶƚƐ�ƌĞĐĞǀĂŶƚ�ůĞƵƌƐ�ĂƩĞƐƚĂƟŽŶƐ�ĚĞ�ƉĂƌƟĐŝƉĂƟŽŶ� 
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8QH�TXDUDQWDLQH�G¶DPEDVVDGHXUV�GH�OD�SDL[��
PHPEUHV�GH�OD�&RQIpUHQFH�GHV�&OXEV�GH�SDL[�GHV�
8QLYHUVLWpV�HW�*UDQGHV�pFROHV�pWDLHQW�j�<DPRXV�
VRXNUR�GX����DX����VHSWHPEUH������SRXU�XQ�DWHOLHU�
RUJDQLVp�JUkFH�DX�FRQFRXUV�GX�3URJUDPPH�GHV�
1DWLRQV�8QLHV�3RXU�OH�'pYHORSSHPHQW��318'���
GH�OD�)RQGDWLRQ�)pOL[�+RXSKRXsW-%RLJQ\�SRXU�OD�
UHFKHUFKH�GH�OD�SDL[��)RQGDWLRQ�)+%��HW�GH�OD�
&RQIpUHQFH�GHV�&OXEV�GH�SDL[�GH�&{WH�G¶,YRLUH� 
3HQGDQW�WURLV�MRXUV� FHV�DPEDVVDGHXUV�GH�SDL[�VH�
VRQW�IRUPpV�DX�VHLQ�GH�OD�)RQGDWLRQ�)+%�HQ�YXH�
GH PD[LPLVHU�OHXU�FDSDFLWp�G¶DPEDVVDGHXUV�GH�OD�
SDL[�HW�GRQQHU�XQ�FRXS�GH�SRXFH�j�OD�G\QDPLVDWLRQ�
GHV�&OXEV�GH�SDL[�HW�VROLGLILHU�OHXUV�LPSDFWV�SRVLWLIV�
GDQV�OHV�XQLYHUVLWpV�HW�JUDQGHV�pFROHV�GH�&{WH�
G¶,YRLUH� 
3UHQDQW�OD�SDUROH�SRXU�O¶RXYHUWXUH�GHV�WUDYDX[��OH�
6HFUpWDLUH�JpQpUDO�GH�OD�)RQGDWLRQ�)+%��3U��-HDQ-
1RsO�/28&28�D�SUpVHQWp O¶REMHFWLI�JpQpUDO�GH�
O¶DWHOLHU�GH�IRUPDWLRQ�TXL�Q¶HVW�DXWUH�TXH�OH�UHQIRU�

FHPHQW�GHV�FDSDFLWpV�GHV�DPEDVVDGHXUV�GH�SDL[�HQ�PDWLqUH�GH�SUpYHQWLRQ�HW�GH�JHVWLRQ�GH�FRQIOLWV�HW�GHV�GLV�
FRXUV�GH�KDLQH��,O�V
DJLVVDLW�GRQF GH�IDoRQ�VSpFLILTXH� 
-�G¶LGHQWLILHU�HW�DVVXUHU�OD�JHVWLRQ�G¶XQ�FRQIOLW�� 
-�GH�GpILQLU�HW�UHSpUHU�OHV�GLVFRXUV�GH�KDLQH� 
-�GH�IRUPHU�j�OD�FRPPXQLFDWLRQ�QRQ-YLROHQWH�� 
-�G¶pODERUHU�XQ�SODQ�G¶DFWLRQ�SDU�OHV�FOXEV�GH�SDL[� 
3RXU�OH�SUHPLHU�UHVSRQVDEOH�GH�O¶LQVWLWXWLRQ�GH�SDL[���©�WRXWHV�FHV�IRUPDWLRQV�GHYURQW�SHUPHWWUH�G¶HQUDFLQHU�OD�
FXOWXUH�GH�OD�SDL[�WHOOH�TXH�QRXV�O¶DYDLW�HQVHLJQpH�OH�SUpVLGHQW�)pOL[�+RXSKRXsW-%RLJQ\��(OOH�SHUPHW�G¶DF�
TXpULU�OHV�YDOHXUV�HW�G¶DGRSWHU�GH�QRXYHDX[�FRPSRUWHPHQWV�HW�GH�ERQQHV�DWWLWXGHV�SRXU�UpVRXGUH�OHV�FRQ�
IOLWV�VDQV�YLROHQFHª��$XVVL��LO�D�LQYLWp�OHV�DSSUHQDQWV�j��WLUHU�WRXW�OH�SURILW�SRVVLEOH�GH�FHW�DWHOLHU�SRXU�rWUH�GH�YUDLV�
DPEDVVDGHXUV�GH�SDL[�HQJDJpV�SRXU�OD�FDXVH�GH�OD�SDL[� 
$X�QRP�GX�318'��0��3H\RJRUL�28$77$5$��D�UHQRXYHOp�OH�VRXWLHQ�GH�FHWWH�VWUXFWXUH�RQXVLHQQH�DX[�FOXEV�GH�
SDL[�HW�D�GLW�OD�GLVSRQLELOLWp�GH�O¶LQVWLWXWLRQ�j�ODTXHOOH�LO�IDLW�SDUWLH�GH�SRXUVXLYUH�VHV�HIIRUWV�SRXU�IDFLOLWHU�OHV�DFWLYLWpV�
GHV�FOXEV�GH�SDL[� 

 

hŶĞ�ǀƵĞ�ĚĞƐ�ƉĂƌƟĐŝƉĂŶƚƐ 

>Ă�ƚĂďůĞ�ĚĞ�ƐĠĂŶĐĞ 



 

 

ϭ�Z����/d/KE��h�^KDD�d�/Ed�ZE�d/KE�>���^���E�sK>�^��&Z/��/E^�;^/��Ϳ 

>Ğ�^ŽŵŵĞƚ� /ŶƚĞƌŶĂƟŽŶĂů�ĚĞƐ��ĠŶĠǀŽůĞƐ��ĨƌŝĐĂŝŶƐ� ;^/��Ϳ�ĞƐƚ�
ƵŶĞ� ƉůĂƚĞĨŽƌŵĞ� ĚĞ� ƌĠŇĞǆŝŽŶƐ͕� ĚĞ� ƉĂƌƚĂŐĞ� Ě͛ĞǆƉĠƌŝĞŶĐĞƐ͕�
Ě͛ŽƉƉŽƌƚƵŶŝƚĠƐ�Ğƚ�ĚĞ�ƌĞŶĨŽƌĐĞŵĞŶƚ�ĚĞƐ�ĐĂƉĂĐŝƚĠƐ�ĚĞƐ�ǀŽůŽŶͲ
ƚĂŝƌĞƐ�ă�ƚƌĂǀĞƌƐ� ů͛ĠĚƵĐĂƟŽŶ�ƉŽƵƌ� ůĞ�ĐŚĂŶŐĞŵĞŶƚ�ĚĞ�ŵĞŶƚĂůŝͲ
ƚĠ͕�ů͛ĞŶŐĂŐĞŵĞŶƚ�ă�ƉƌĞŶĚƌĞ�ĚĞƐ�ŝŶŝƟĂƟǀĞƐ�Ğƚ�ĚĞƐ�ƌĞƐƉŽŶƐĂďŝͲ
ůŝƚĠƐ͕�ĂĮŶ�ĚĞ�ĚĠǀĞůŽƉƉĞƌ�ƵŶĞ�ŶŽƵǀĞůůĞ�ŐĠŶĠƌĂƟŽŶ�ĚĞ� ũĞƵŶĞƐ�
ƐƵĸƐĂŵŵĞŶƚ� ĨŽƌŵĠƐ� Ğƚ� ĐŽŶƐĐŝĞŶƚƐ� ĚĞ� ůĞƵƌƐ� ƌƀůĞƐ� ĚĂŶƐ� ůĞ�
ƉƌŽĐĞƐƐƵƐ� ĚĞ� ĚĠǀĞůŽƉƉĞŵĞŶƚ� ĞŶĐůĞŶĐŚĠ� ĚĂŶƐ� ůĞƵƌƐ� ĚŝīĠͲ
ƌĞŶƚĞƐ� ĐŽŵŵƵŶĂƵƚĠƐ͘� >Ă� ƉƌĞŵŝğƌĞ� ĠĚŝƟŽŶ� ĚĞ� ĐĞ� ƐŽŵŵĞƚ�
Ɛ͛ĞƐƚ�ƚĞŶƵĞ�ĚƵ�ϵ�ĂƵ�ϭϭ�ƐĞƉƚĞŵďƌĞ�ϮϬϮϭ�ă�ůĂ�&ŽŶĚĂƟŽŶ�&Ğůŝǆ�
,ŽƵƉŚŽƵģƚ-�ŽŝŐŶǇ� ƉŽƵƌ� ůĂ� ƌĞĐŚĞƌĐŚĞ� ĚĞ� ůĂ� ƉĂŝǆ� ;&ŽŶĚĂƟŽŶ�
&,�Ϳ�ă�zĂŵŽƵƐƐŽƵŬƌŽ͘�>Ğ�ƚŚğŵĞ�ƌĞƚĞŶƵ�ĐĞƩĞ�ĂŶŶĠĞ�ĞƐƚ� ͗�ͨ�
hŶĞ�ũĞƵŶĞƐƐĞ�ĞŶŐĂŐĠĞ͕�ƌĞƐƉŽŶƐĂďůĞ�ƉŽƵƌ�ůĞ�ĚĠǀĞůŽƉƉĞŵĞŶƚ�

ĚĞ�ů͛�ĨƌŝƋƵĞ�ͩ͘� 
>Ğ�ƐŽŵŵĞƚ�Ă�ǀƵ�ůĂ�ƉĂƌƟĐŝƉĂƟŽŶ�ĚĞ�ƉůƵƐ�ĚĞ�ϯϬϬ�ƉĞƌƐŽŶŶĞƐ͘�/ů�Ă�ŶŽŶ�ƐĞƵůĞŵĞŶƚ�ĐŽŶŶƵ�ĚĞƐ�ƉĂƌƟĐŝƉĂŶƚƐ�ǀŝƌƚƵĞůƐ͕�ŵĂŝƐ�ĂƵƐƐŝ�ůĂ�
ƉĂƌƟĐŝƉĂƟŽŶ�ƉŚǇƐŝƋƵĞ�ĚĞ�ƉůƵƐ�ĚĞ�ϭϱϬ�ƉĞƌƐŽŶŶĞƐ�ŝŶƚĞƌǀĞŶĂŶƚ�ĚĂŶƐ�ĚŝǀĞƌƐĞƐ�ƐƚƌƵĐƚƵƌĞƐ�Ğƚ�ǀĞŶƵĞƐ�ĚĞ�ĚŝīĠƌĞŶƚƐ�ƉĂǇƐ�ă�ƐĂͲ
ǀŽŝƌ�ůĂ��ƀƚĞ�Ě͛/ǀŽŝƌĞ͕�ůĞ�DĂƌŽĐ͕�ůĂ�^ŝĞƌƌĂ�>ĠŽŶĞ͕�ůĞ�EŝŐĠƌŝĂ͕�ůĂ�'ƵŝŶĠĞ�Ğƚ�ůĞ��ƵƌŬŝŶĂ�&ĂƐŽ͘ 
>Ă�ĐĠƌĠŵŽŶŝĞ�Ě͛ŽƵǀĞƌƚƵƌĞ�ĚĞ�ĐĞƩĞ�ƌĞŶĐŽŶƚƌĞ�Ă�ĠƚĠ�ŵĂƌƋƵĠĞ�ƉĂƌ�ƉůƵƐŝĞƵƌƐ�ĂůůŽĐƵƟŽŶƐ�ă�ƐĂǀŽŝƌ�ĐĞůůĞƐ�ĚƵ�^ĞĐƌĠƚĂŝƌĞ�'ĠŶĠƌĂů�
ĚĞ�ůĂ�&ŽŶĚĂƟŽŶ�&,�͕�Wƌ͘�:ĞĂŶ-EŽģů�>Kh�Kh͕�ĚƵ�ƉƌĠƐŝĚĞŶƚ�ĚĞ��ƐƐŽĐŝĂƟŽŶ�ŽĨ�sŽůƵŶƚĞĞƌƐ�ĨŽƌ�^ŽĐŝĂů��ĞǀĞůŽƉŵĞŶƚ͕ �D͘��ƌͲ
ŶĂƵĚ��ĞŶŝƐ�,/�͕�ĚĞ�ů͛�ŵďĂƐƐĂĚĞƵƌ�ĚƵ�ZŽǇĂƵŵĞ�ĚƵ�DĂƌŽĐ͕�^�D͘��ďĚĞůŵĂůĞŬ�<�dd�E/͕�ĚĞ�D͘��ďĚŽƵ��/KW͕�DĂŶĂŐŝŶŐ�
WĂƌƚŶĞƌ�ĐŚĞǌ�DĂǌĂƌƐ͕�ůĞ�ƌĞƉƌĠƐĞŶƚĂŶƚ�ĚĞ�ůĂ��ŝƌĞĐƚƌŝĐĞ�ZĠŐŝŽŶĂůĞ�ĚĞ�ůĂ�ƉƌŽŵŽƟŽŶ�ĚĞ�ůĂ�ũĞƵŶĞƐƐĞ�ĚƵ��ĠůŝĞƌ͕�D͘�^ŽƌŽ�����͕�
Ğƚ�ĚƵ�ƉŽƌƚĞ-ƉĂƌŽůĞ�ĚĞƐ�ŽƌŐĂŶŝƐĂƟŽŶƐ�ĐŽŽƌŐĂŶŝƐĂƚƌŝĐĞƐ͕�D͘��ďŽƵ���<�zK<K͘� 
�ƉƌğƐ�ůĂ�ƐĠƌŝĞƐ�Ě͛ĂůůŽĐƵƟŽŶƐ͕�ŝů�Ǉ�Ă�ĞƵ�ĚĞƐ�ƉƌĞƐƚĂƟŽŶƐ�ĂƌƟƐƟƋƵĞƐ�Ğƚ�ůĂ�ǀŝƐŝƚĞ�ĚĞƐ�ƐƚĂŶĚƐ�ĚĞƐ�ƉĂƌƚĞŶĂŝƌĞƐ�ĚĞ�ů͛ĠǀğŶĞŵĞŶƚ͘� 
WůƵƐŝĞƵƌƐ�ƉĂŶĞůƐ�ƐĞ�ƐŽŶƚ�ĚĠƌŽƵůĠƐ�ĂƵƚŽƵƌ�ĚĞƐ�ƚŚğŵĞƐ�ƐƵŝǀĂŶƚƐ�ŽŶƚ�ĠƚĠ�ĚĠǀĞůŽƉƉĠƐ͗ 
·�:ĞƵŶĞƐ͕�ƐŽǇŽŶƐ�ĚĞƐ�ĂĐƚĞƵƌƐ�ĐŽŶƐĐŝĞŶĐŝĞƵǆ�ƉŽƵƌ�ůĞ�ĚĠǀĞůŽƉƉĞŵĞŶƚ�ĚĞ�ŶŽƐ�ĐŽŵŵƵŶĂƵƚĠƐ͗�ŝů�ĠƚĂŝƚ�ĐĞŶƚƌĠ�ƐƵƌ�ůĂ�ƉƌŝƐĞ�ĚĞ�
ĐŽŶƐĐŝĞŶĐĞ�Ğƚ�ů͛ŝŵƉŽƌƚĂŶĐĞ�ĚĞ�ů͛ĂƉƉŽƌƚ�ĚĞƐ�ũĞƵŶĞƐ�ĚĂŶƐ�ůĞƐ�ĐŽŵŵƵŶĂƵƚĠƐ͘ 
·�:ĞƵŶĞƐƐĞ�ĂĨƌŝĐĂŝŶĞ�Ğƚ�ůĞ�ĐŚĂŶŐĞŵĞŶƚ�ĚĞ�ŵĞŶƚĂůŝƚĠ�͗�YƵĞůůĞ�ŽƉƉŽƌƚƵŶŝƚĠ�ƉŽƵƌ�ƵŶĞ��ĨƌŝƋƵĞ�ĠŵĞƌŐĞŶƚĞ�͍��Ğ�ƚŚğŵĞ�Ă�ŵŝƐ�
ů͛ĂĐĐĞŶƚ�ƐƵƌ�ůĞ�ůŝĞŶ�ĞŶƚƌĞ�ůĂ�ƐĐŝĞŶĐĞ�Ğƚ�ůĞ�ĚĠǀĞůŽƉƉĞŵĞŶƚ�ĂĨƌŝĐĂŝŶ͘�WůƵƐŝĞƵƌƐ�ƉŽŝŶƚƐ�ŽŶƚ�ĠƚĠ�ĂďŽƌĚĠƐ�ĐŽŵŵĞ�ůĂ�ŶĂŝƐƐĂŶĐĞ�ĚĞ�
ůĂ�ƐĐŝĞŶĐĞ͕�ƐŽŶ�ĂƉƉŽƌƚ�ŐƌąĐĞ�ă�ů͛ŝŶŶŽǀĂƟŽŶ�Ğƚ�ůĂ�ƚƌĂŶƐĨŽƌŵĂƟŽŶ�ƋƵ͛ĞůůĞ�ĞŶŐĞŶĚƌĞ�Ğƚ�ů͛ĠŵĞƌŐĞŶĐĞ�ĚƵ�ĐŽŶĐĞƉƚ�ĚĞ�ĚĠǀĞůŽƉƉĞͲ
ŵĞŶƚ�ĚƵƌĂďůĞ͘� 
·�>ĞƐ�ũĞƵŶĞƐ�ĨĂĐĞ�ă�ůĂ�ƚƌĂŶƐĨŽƌŵĂƟŽŶ�ĚŝŐŝƚĂůĞ�͗�YƵĞů�ŵĠƟĞƌͬĐŽŵƉĠƚĞŶĐĞ�ƉŽƵƌ�ĚĞŵĂŝŶ�Ğƚ�ƐŽŌ�ƐŬŝůůƐ�ĂƵ�ĐƈƵƌ�ĚĞ�ů͛ŝŶƐĞƌƟŽŶ�
ƉƌŽĨĞƐƐŝŽŶŶĞůůĞ�͍�/ů�Ɛ͛ĂŐŝƐƐĂŝƚ�Ě͛ĠĐŚĂŶŐĞƌ�ƐƵƌ�ůĞƐ�ŵĠƟĞƌƐ�Ě͛ĂǀĞŶŝƌ�Ğƚ�ůĞƐ�ĐŽŵƉĠƚĞŶĐĞƐ�ƌĞƋƵŝƐĞƐ�ƉŽƵƌ�ů͛ŝŶƐĞƌƟŽŶ�ĚĞƐ�ũĞƵŶĞƐ�
ĚĂŶƐ�ůĞ�ŵŽŶĚĞ�ƉƌŽĨĞƐƐŝŽŶŶĞů͘� 
·�>Ă�ƌĞĐŚĞƌĐŚĞ�ƐĐŝĞŶƟĮƋƵĞ�Ğƚ�ůĞ�ĚĠǀĞůŽƉƉĞŵĞŶƚ�ĚĞ�ů͛�ĨƌŝƋƵĞ͗�ŝů�ĠƚĂŝƚ�ƋƵĞƐƟŽŶ�ĚĞ�ů͛ŝŵƉŽƌƚĂŶĐĞ�ĚĞ�ůĂ�ƌĞĐŚĞƌĐŚĞ�ƐĐŝĞŶƟͲ
ĮƋƵĞ�ĚĂŶƐ�ůĞ�ĚĠǀĞůŽƉƉĞŵĞŶƚ�ĚĞƐ�ŶĂƟŽŶƐ�Ğƚ�ƚŽƵƚ�ĐĞ�ƋƵ͛ĞůůĞ�ĞŶŐůŽďĞ͘� 
·�>ĞĂĚĞƌƐŚŝƉ�ĚĞƐ�ũĞƵŶĞƐ�ƉŽƵƌ�ĚĞƐ�ĂĐƟŽŶƐ�ĐŽŵŵƵŶĞƐ͗�ůĞ�ƉĂŶĞů�ĚŽŶƚ�Đ͛ĠƚĂŝƚ�ůĞ�ƚŚğŵĞ�ĨƵƚ�ĂŶŝŵĠ�ǀŝƌƚƵĞůůĞŵĞŶƚ�ƉĂƌ�DŵĞ�
ZĂŽŵĂŶ�^D/d�͕�WƌĠƐŝĚĞŶƚĞ�&ŽŶĚĂƚƌŝĐĞ�ĚĞ�ů͛ŽƌŐĂŶŝƐĂƟŽŶ�ŝŶƚĞƌŶĂƟŽŶĂůĞ�'ůŽďĂů�>Ăǁ�dŚŝŶŬĞƌƐ�^ŽĐŝĞƚǇ͕�ďĂƐĠĞ�ĂƵ��ĂŶŐůĂĚĞƐŚ͕�
ƋƵŝ�Ă�ĐŽŶĚƵŝƚ�ů͛ĂƵĚŝƚŽŝƌĞ�ă�ĐŽŵƉƌĞŶĚƌĞ�ůĞ�ĨĂŝƚ�ƋƵĞ�ůĞ�ůĞĂĚĞƌƐŚŝƉ�ĚĞƐ�ũĞƵŶĞƐ�ůĞƐ�ĂŝĚĞƌĂŝƚ�ă�ĚĠǀĞůŽƉƉĞƌ�ůĂ�ĐĂƉĂĐŝƚĠ�Ě͛ĂŶĂůǇƐĞƌ�
ůĞƵƌƐ�ƉƌŽƉƌĞƐ�ĨŽƌĐĞƐ�Ğƚ�ĨĂŝďůĞƐƐĞƐ͕�ĚĞ�ƐĞ�ĮǆĞƌ�ĚĞƐ�ŽďũĞĐƟĨƐ�ƉĞƌƐŽŶŶĞůƐ�Ğƚ�ƉƌŽĨĞƐƐŝŽŶŶĞůƐ͕�Ğƚ�Ě͛ĂǀŽŝƌ�ů͛ĞƐƟŵĞ�ĚĞ�ƐŽŝ͕�ůĂ�ĐŽŶͲ
ĮĂŶĐĞ͕�ůĂ�ŵŽƟǀĂƟŽŶ�Ğƚ�ůĞƐ�ĐĂƉĂĐŝƚĠƐ�ƉŽƵƌ�ůĞƐ�ƌĠĂůŝƐĞƌ͘��ǀĂŶƚ�Ě͛ŝŶǀŝƚĞƌ�ůĞƐ�ũĞƵŶĞƐ�ă�ƚƌĂǀĂŝůůĞƌ�ĞŶƐĞŵďůĞ�ƉŽƵƌ�ůĞ�ďŝĞŶ-ġƚƌĞ�ĚĞƐ�
ĚŝīĠƌĞŶƚĞƐ�ĐŽŵŵƵŶĂƵƚĠƐ�ĂĮŶ�ƋƵĞ�ůĂ�ĨƵƚƵƌĞ�ŐĠŶĠƌĂƟŽŶ�ĞŶ�ďĠŶĠĮĐŝĞ͘� 
·�:ĞƵŶĞƐƐĞ��ĨƌŝĐĂŝŶĞ�͗�ĞŶƚƌĞ�ƉŽƚĞŶƟĞů�Ğƚ�ĚĠƐŝůůƵƐŝŽŶ�ĂŐŐƌĂǀĠĞ�ƉĂƌ�ůĂ�ĐƌŝƐĞ�ƐĂŶŝƚĂŝƌĞ�ĚĞ��Ks/��-ϭϵ͗�D͘�DŝĐŬĂĞů��D��͕��ŝͲ
ƌĞĐƚĞƵƌ�ĚĞ��D����E�Z'z�^�͕�Ă�ĞǆƉŽƐĠ�ƐƵƌ�ĐĞ�ƚŚğŵĞ�ĞŶ�ŝŶƐŝƐƚĂŶƚ�ƐƵƌ�ůĞ�ĨĂŝƚ�ƋƵ͛ă�ů͛ğƌĞ�ĚƵ�ĐŽƌŽŶĂǀŝƌƵƐ��ůĂ�ũĞƵŶĞƐƐĞ�ĂĨƌŝĐĂŝŶĞ͕�
ďŝĞŶ�ƋƵ͛ĞůůĞ�ƐŽŝƚ�ĐŽŶĨƌŽŶƚĠĞ�ă�ƉůƵƐŝĞƵƌƐ�ĚŝĸĐƵůƚĠƐ͕�ĞůůĞ�Ă�ůĞƐ�ĐĂƌƚĞƐ�ĞŶ�ŵĂŝŶ�ƉŽƵƌ�ďŽƵƐĐƵůĞƌ�ůĞ�ƐƚĂƚƵƚ�ƋƵŽ�Ğƚ�ƉĂƌƟĐŝƉĞƌ�ĂĐƟͲ
ǀĞŵĞŶƚ�ă�ƐŽŶ�ĠƉĂŶŽƵŝƐƐĞŵĞŶƚ�Ğƚ�ĐĞůƵŝ�ĚĞƐ�ĚŝīĠƌĞŶƚĞƐ�ĐŽŵŵƵŶĂƵƚĠƐ͘� 
�ŶĮŶ͕�ĐĞ�ƐŽŵŵĞƚ�Ɛ͛ĞƐƚ�ĂĐŚĞǀĠ�ƉĂƌ�ůĂ�ůĞĐƚƵƌĞ�ĚĞ�ůĂ�ƐǇŶƚŚğƐĞ�ĚƵ�ůŝǀƌĞ�ďůĂŶĐ�ă�ƉƵďůŝĞƌ�ƉĂƌ�DůůĞ��ŢĐŚĂ�dKh�KEKh͕�ǀŝĐĞ-
ƉƌĠƐŝĚĞŶƚĞ�ĐŚĂƌŐĠĞ�ĚĞƐ�ƌĞůĂƟŽŶƐ͕�ƐƉŽŶƐŽƌƐ�Ğƚ�ƉĂƌƚĞŶĂŝƌĞƐ�ůŽĐĂƵǆ�ĚƵ�^/���Ğƚ��ŝƌĞĐƚƌŝĐĞ�ĐŚĂƌŐĠĞ�ĚĞƐ�ƌĞůĂƟŽŶƐ�ĞǆƚĠƌŝĞƵƌĞƐ�
ĚĞ��ƐƐŽĐŝĂƟŽŶ�ŽĨ�sŽůƵŶƚĞĞƌƐ�ĨŽƌ�^ŽĐŝĂů��ĞǀĞůŽƉŵĞŶƚ�;�s^�Ϳ͘ 

>Ă�ƉŚŽƚŽ�ĚĞ�ĨĂŵŝůůĞ 


