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1RYHPEUH����� 1XPpUR��� 

,PPDWULFXODWLRQ�7RXULVPH���,0����������-�$VVXUDQFH�5&3�$;$�*DUDQWLH�ILQDQFLqUH���*URXSDPD 

�ĚŝƚŽ 
 

�ŝĞŶ�ƋƵΖĠƚĂŶƚ�ƵŶĞ�ƉĠƌŝŽĚĞ�ĚŝĸĐŝůĞ�ƉŽƵƌ�ŶŽƐ�ĂĐƟǀŝƚĠƐ�ĂǀĞĐ�ůĞ�ĚĠǀĞůŽƉƉĞŵĞŶƚ�ĚĞ�ůĂ�ƉĂŶĚĠŵŝĞ�Ğƚ�ůĞƐ�ĐŽŶͲ
ƚƌĂŝŶƚĞƐ�ƋƵŝ�Ǉ�ĠƚĂŝĞŶƚ�ůŝĠĞƐ͕�ŶŽƵƐ�ĂǀŽŶƐ�ƉƵ�ƌĠĂůŝƐĞƌ�Ϯ�ƐĠũŽƵƌƐ�ă�ůĂ�W�>DzZ��͕�ϭ�ƐĞŵĂŝŶĞ�ĚĞ�ƌĂŶĚŽŶŶĠĞ�ă�
K��ZE�/ Ğƚ�ƋƵĞůƋƵĞƐ�ƌĂŶĚŽŶŶĠĞƐ�ŵĞŶƐƵĞůůĞƐ�͘�EŽƵƐ�ĞƐƉĠƌŽŶƐ�ƋƵĞ�ůĞ�ĐŝƌĐƵŝƚ�ĂƵǆ��ŶƟůůĞƐ�ĞŶ�ŶŽǀĞŵďƌĞ͕�
ĞŶ�ƌĞŵƉůĂĐĞŵĞŶƚ�ĚĞ���>/͕�ƉŽƵƌƌĂ�ġƚƌĞ�ŵĂŝŶƚĞŶƵ͘ 

 

>Ğ�ďƵƌĞĂƵ�ĞƐƚ�ƚŽƵũŽƵƌƐ�ƌĞƐƚĠ�ĞŶ�ĐŽŶƚĂĐƚ�ƉĂƌ�ŝŶƚĞƌŶĞƚ�;^<zW�Ϳ͕�ƉĂƌ�ĠĐŚĂŶŐĞ�ĚĞ�ŵĂŝůƐ͕�ǀŽŝƌĞ�ƉĂƌ�ƌĠƵŶŝŽŶ�
ĐŚĞǌ�ůΖƵŶ�ĚĞƐ�ŵĞŵďƌĞƐ�ĚƵ�ďƵƌĞĂƵ͕�ĂĮŶ�Ě͛ĂƐƐƵƌĞƌ�ůĞ�ďŽŶ�ĨŽŶĐƟŽŶŶĞŵĞŶƚ�ĚĞ�ŶŽƚƌĞ�ĂƐƐŽĐŝĂƟŽŶ͘ 

 

>ĞƐ�ƌĞƐƚƌŝĐƟŽŶƐ�ĨĂŝƚĞƐ�ƉŽƵƌ�ů͛ĞŶƚƌĠĞ�ĚƵ�ƐŝƚĞ�ĂƵ�ϭϬϮ�ƌƵĞ�ĚĞ�WĂƌŝƐ�ă�DĂƐƐǇ͕�ƐŽŶƚ�ƚŽƵũŽƵƌƐ�ŵĂŝŶƚĞŶƵĞƐ͘ 
�Ğ�ĐĞ�ĨĂŝƚ͕�ŶŽƚƌĞ�ĂƐƐĞŵďůĠĞ�ŐĠŶĠƌĂůĞ�Ğƚ�ŶŽƚƌĞ�ƌĞƉĂƐ�ĚĞ�EŽģů�ƐĞ�ƟĞŶĚƌŽŶƚ�ůĞ�ƐĂŵĞĚŝ�ϭϭ�ĚĠĐĞŵďƌĞ�ϮϬϮϭ�
ĂƵ�EŽǀŽƚĞů�ĚĞ�DĂƐƐǇ͘��ŽŵƉƚĞ�ƚĞŶƵ�ĚĞƐ�ĐŝƌĐŽŶƐƚĂŶĐĞƐ�Ğƚ�ĚĞƐ�ĂĐƟǀŝƚĠƐ͕�ůΖĂƐƐĞŵďůĠĞ�ŐĠŶĠƌĂůĞ�ƐĞƌĂ�ƐƵĐͲ
ĐŝŶĐƚĞ�Ğƚ�ƐĞ�ĚĠƌŽƵůĞƌĂ�ĂƵƚŽƵƌ�ĚĞƐ�ƚĂďůĞƐ�ĚƵ�ƌĞƉĂƐ�ĚĞ�EŽģů͘ 
 

>ĞƐ�ďŝůĂŶƐ�ĐŽŵƉƚĂďůĞƐ�ϮϬϮϬ�Ğƚ�ϮϬϮϭ��ŶĞ�ƐŽŶƚ�ƉĂƐ�ƐŝŐŶŝĮĐĂƟĨƐ�ĐŽŵƉƚĞ�ƚĞŶƵ�ĚƵ�ĐŽŶƚĞǆƚĞ�ƐĂŶŝƚĂŝƌĞ͕�ĚĞƐ�ĂŶŶƵͲ
ůĂƟŽŶƐ�Ğƚ�ƌĞƉŽƌƚƐ�ĚĞƐ�ǀŽǇĂŐĞƐ͘�/ůƐ�ǀŽƵƐ�ƐĞƌŽŶƚ�ƉƌĠƐĞŶƚĠƐ�ƐŝŵƉůŝĮĠƐ͕�ŶŽƵƐ�ŶĞ�ůĞƐ�ĐŽŵŵĞŶƚĞƌŽŶƐ�ƋƵĞ�Ɛŝ�ǀŽƵƐ�
ĂǀĞǌ�ĚĞƐ�ƋƵĞƐƟŽŶƐ�ă�ŶŽƵƐ�ƉŽƐĞƌ͘ 
 

�ŽŶĐĞƌŶĂŶƚ�ůĞ�ƌĞŶŽƵǀĞůůĞŵĞŶƚ�ĚƵ�ďƵƌĞĂƵ͕�DŵĞƐ�WƌŽƵĚƚĐŚĞŶŬŽ͕�'ŝďůŝŶ͕�'ƌĂŶĚƐŝƌĞ�Ğƚ�tŝůƐ�Ğƚ�ĚĞ�DD�'ŝďůŝŶ�
Ğƚ�DĂƌĐŽŶ�ƐĞ�ƌĞƉƌĠƐĞŶƚĞŶƚ͘�EŽƵƐ�ǀŽƵƐ�ĚĞŵĂŶĚĞƌŽŶƐ�ǀŽƚƌĞ�ĂĐĐŽƌĚ�ƉĂƌ�ƵŶ�ǀŽƚĞ�ă�ŵĂŝŶ�ůĞǀĠĞ͘ 
 

WŽƵƌ�ůĞƐ�ĂĚŚĠƌĞŶƚƐ�ąŐĠƐ�ĚĞ�ƉůƵƐ�ĚĞ�ϳϱ�ĂŶƐ�ƋƵŝ�ŶĞ�ƉĂƌƟĐŝƉĞŶƚ�ƉůƵƐ�ă�ĂƵĐƵŶĞ�ĂĐƟǀŝƚĠ͕�ƵŶ�ĐŽůŝƐ�ĚĞ�EŽģů�ůĞƵƌ�
ƐĞƌĂ�ĞŶǀŽǇĠ�ĐŽŵŵĞ�ƚŽƵƐ�ůĞƐ�ĂŶƐ͘�>Ğ�ƌĞƉĂƐ�ĚĞ�EŽģů�ϮϬϮϬ�ĂǇĂŶƚ�ĠƚĠ�ĂŶŶƵůĠ�ƉŽƵƌ�ĐĂƵƐĞ�ĚĞ�ƉĂŶĚĠŵŝĞ͕�ƵŶ�ĐŽͲ
ůŝƐ�Ă�ĠƚĠ�ĞŶǀŽǇĠ�ă�ĐŚĂĐƵŶ�ĚĞƐ�ĂĚŚĠƌĞŶƚƐ͘ 
 

>Ğ�W�^^�ƐĂŶŝƚĂŝƌĞ�ƐĞƌĂ�ĚĞŵĂŶĚĠ�ĂƵ�EKsKd�>�ĂĮŶ�Ě͛ĂƐƐƵƌĞƌ�ůĂ�ƐĠĐƵƌŝƚĠ�ĚĞ�ƚŽƵƐ�Ğƚ�ĚĞ�ƉŽƵǀŽŝƌ�ƉĂƌƟĐŝƉĞƌ�
ĂŐƌĠĂďůĞŵĞŶƚ�ă�ĐĞ�ƌĞƉĂƐ�ƋƵŝ�ŶŽƵƐ�Ă�ƚĂŶƚ�ŵĂŶƋƵĠ�ĞŶ�ϮϬϮϬ͘ 
>Ğ�ďƵƌĞĂƵ�ƐĞ�ũŽŝŶƚ�ă�ŵŽŝ�ƉŽƵƌ�ǀŽƵƐ�ƌĠĂĸƌŵĞƌ�ŶŽƚƌĞ�ĚĠǀŽƵĞŵĞŶƚ�Ğƚ�ǀŽƵƐ�ƐŽƵŚĂŝƚĞƌ�ĚĞ�ďŽŶŶĞƐ�ĨġƚĞƐ�ĚĞ�ĮŶ�
Ě͛ĂŶŶĠĞ 

�ŶŶŝĐŬ�WƌŽƵĚƚĐŚĞŶŬŽ 
WƌĠƐŝĚĞŶƚĞ͘ 6RPPDLUH��� 

 

3DJH�� ....................... (GLWR 
3DJH�� ....................... $*���UHSDV�1RsO 
3DJH�� ............................ 9R\DJHV����� 
3DJH�� ............................ 9R\DJHV�HW�UDQGR����� 
3DJHV���	��� .................... &5�%DLH�GH�6RPPH 
3DJHV��� ............................ 3KRWRV�G
2EHUQDL 
3DJH�� ................................3KRWRV�UDQGRV�PHQVXHOOHV 
3DJH��................................. &RPSWH�GH�JHVWLRQ����� 
3DJH�� ................................. %LODQ����� 
3DJH�� .................................. ,OV�QRXV�RQW�TXLWWpV 
 
(Q�FRPSOpPHQW�� 
 

-�&RQYRFDWLRQ�$*�HW�UHSDV 
-�3RXYRLU 

D�D�Z�^��h��hZ��h 
�ŶŶŝĐŬ�WƌŽƵĚƚĐŚĞŶŬŽ�͗�Ϭϲ�ϭϵ�ϰϭ�ϯϴ�ϯϯ 
�ůŝīŽƌĚ�Ğƚ�&ƌĂŶĕŽŝƐĞ�'ŝďůŝŶ�͗�Ϭϲ�ϭϳ�ϱϮ�ϱϳ�ϴϭ 
DŽŶŝƋƵĞ�tŝůƐ�͗�Ϭϲ�Ϭϴ�Ϭϲ�ϳϴ�ϱϱ 
�ĞƌŶĂƌĚ�DĂƌĐŽŶ�͗�Ϭϲ�ϳϮ�ϵϲ�ϰϳ�ϯϯ 
DŝĐŚĞůůĞ�'ƌĂŶĚƐŝƌĞ�͗�Ϭϲ�ϭϮ�ϮϬ�ϰϴ�ϲϲ 



 � 

ZĂƉƉĞů�͗�dŽƵƚĞ�ƉĞƌƐŽŶŶĞ�Ŷ͛ĠƚĂŶƚ�ƉĂƐ�ă�ũŽƵƌ�ĚĞ�ƐĂ�ĐŽƟƐĂƟŽŶ�ϮϬϮϭ�ŶĞ�ƉŽƵƌƌĂ��ƉĂƌƟĐŝƉĞƌ�ĂƵ�ƌĞƉĂƐ�ĚĞ�EŽģů͕ 
Ŷŝ�ǀŽƚĞƌ�ă�ů͛�ƐƐĞŵďůĠĞ�'ĠŶĠƌĂůĞ�ĚƵ�ϭϭ�ĚĠĐĞŵďƌĞ�ϮϬϮϭ͘ 

 

�ƩĞŶƟŽŶ�͗�dŽƵƚĞ�ƉĞƌƐŽŶŶĞ�ŝŶƐĐƌŝƚĞ�ĂƵ�ƌĞƉĂƐ�Ğƚ�ĠƚĂŶƚ�ĂďƐĞŶƚĞ�ƐĂŶƐ�ũƵƐƟĮĐĂƟĨ�;ĐĞƌƟĮĐĂƚ�ŵĠĚŝĐĂůͿ�ĚĞǀƌĂ� 
Ɛ͛ĂĐƋƵŝƩĞƌ�ĚĞ�ϰϱ�Φ͘�dŽƵƚĞ�ƉĞƌƐŽŶŶĞ�ŶŽŶ�ŝŶƐĐƌŝƚĞ�ŶĞ�ƐĞƌĂ�ƉĂƐ�ĂĐĐĞƉƚĠĞ͘ 

 
 
 
 
 
 
���+������$VVHPEOpH�*pQpUDOH�VXLYLH�GX�UHSDV�GH�1RsO� 

 

DX�12927(/�-�UXH�(��%DXGRW�-�0DVV\ 
 

9HQH]�QRPEUHX[ 

6$0(',����'(&(0%5(����� 
 

$66(0%/e(�*e1e5$/(�$118(//( 
 

HW���5(3$6�'(�12É/ 

1RYHPEUH����� 1XPpUR��� 

sŽƵƐ�ƚƌŽƵǀĞƌĞǌ�ůĂ�ĮĐŚĞ�ĚΖŝŶƐĐƌŝƉƟŽŶ�ă�ůΖ�ƐƐĞŵďůĠĞ�'ĠŶĠƌĂůĞ�Ğƚ�ĂƵ�ƌĞƉĂƐ�ĞŶ�ĐŽŵƉůĠŵĞŶƚ�ĚĞ�ĐĞ�ďƵůůĞWLQ� 
>ĞƐ�ĮĐŚĞƐ�ƐŽŶƚ�ă�ĞŶǀŽǇĞƌ�ĐŚĞǌ�D͘�Ğƚ�DŵĞ�'ŝďůŝŶ�-�ϭϮ�ǀŝůůĂ�ĚĞ�ůĂ��ŝŐŽŐŶĞ�-�ϵϭϰϳϬ�>ŝŵŽƵƌƐ 

92<$*(��6(-285��6257,(�HW�5$1'2����� 

· >�^��Ed/>>�^�ĚƵ�ϭϰ�ĂƵ�Ϯϱ�ŶŽǀĞŵďƌĞ�͗�Ϯϲ�ƉĂƌƟĐŝƉĂŶƚƐ 
 

· >��W�>DzZ��ϭ�ƐĞŵ�ĚƵ�Ϭϱ�ĂƵ�ϭϮ�ũƵŝŶ�͗�ϮϬ�ƉĂƌƟĐŝƉĂŶƚƐ 
· >��W�>DzZ��Ϯ�ƐĞŵ�ĚƵ�Ϭϱ�ĂƵ�ϭϵ�ũƵŝŶ�͗�ϴ�ƉĂƌƟĐŝƉĂŶƚƐ 
 

· ��/�����^KDD��ϯ:�͗�ĚƵ�Ϭϳ�ĂƵ�Ϭϵ�ƐĞƉƚĞŵďƌĞ�͗�Ϯϴ�ƉĂƌƟĐŝƉĂŶƚƐ 
 

· K��ZE�/��ϳ:�͗�ĚƵ�ϭϵ�ĂƵ�Ϯϱ�ƐĞƉƚĞŵďƌĞ�͗�ϰϬ�ƉĂƌƟĐŝƉĂŶƚƐ 

�dd�Ed/KE�͗��ĞƩĞ�ĂŶŶĠĞ�ůΖ�ƐƐĞŵďůĠĞ�ŐĠŶĠƌĂůĞ�Ă�ůŝĞƵ�ĂƵ�ŵġŵĞ�ĞŶĚƌŽŝƚ�ƋƵĞ�ůĞ�ƌĞƉĂƐ͘ 
WĂƐƐ�ƐĂŶŝƚĂŝƌĞ�ŽďůŝŐĂƚŽŝƌĞ 

92<$*(��6(-285�HW�6257,(����� 

· >�^�WKh/>>�^�ĚƵ�ϬϮ�ĂƵ�ϭϭ�Ăǀƌŝů�͗�ϯϭ�ƉĂƌƟĐŝƉĂŶƚƐ 
 

· >��DKEd�E�'ZK�ϭ�ƐĞŵ�ĚƵ�Ϯϳ�ŵĂŝ�ĂƵ�Ϭϯ�ũƵŝŶ�͗�ϯϬ�ƉĂƌƟĐŝƉĂŶƚƐ 
· >��DKEd�E�'ZK�Ϯ�ƐĞŵ�ĚƵ�Ϯϳ�ŵĂŝ�ĂƵ�ϭϬ�ũƵŝŶ�͗�ϭϱ�ƉĂƌƟĐŝƉĂŶƚƐ 
 

· WƵǇ�ĚƵ�&ŽƵ�ϯ:�͗�ĚƵ�Ϯϯ�ĂƵ�Ϯϱ�ũƵŝŶ�;ƐŽƵƐ�ƚŽƵƚĞ�ƌĠƐĞƌǀĞͿ�͗�Ϯϭ�ƉĂƌƟĐŝƉĂŶƚƐ 

�ůůĞ�ĂƵƌĂ�ůŝĞƵ�ĚĂŶƐ�ůĞ�WĂƌĐ�ZĠŐŝŽŶĂů�ĚĞ�ůĂ��ƌĞŶŶĞ͕� 
ĂƵ�ĚŽŵĂŝŶĞ�ĚĞ��ĞůůĞďŽƵĐŚĞ� 
ĚƵ�ϭϴ�ĂƵ�Ϯϰ�ƐĞƉƚĞŵďƌĞ�ϮϬϮϮ͘ 
 
ϯϱ�ƉĞƌƐŽŶŶĞƐ�ƐŽŶƚ�ŝŶƐĐƌŝƚĞƐ͘ 

�6(0$,1(�5$1'211((����� 



 � 

&5�VRUWLH�%$,(�'(�6200(�GX����DX����VHSWHPEUH�����SDUWLFLSDQWV� 

>Ğ� ĚĠƉĂƌƚ� ĨƵƚ� ĚŝĸĐŝůĞ� ĐĂƌ� ŶŽƵƐ� ĂǀŽŶƐ� ĂƩĞŶĚƵ�
ŶŽƚƌĞ�ĐĂƌ�ƉĞŶĚĂŶƚ�ƉůƵƐ�Ě͛ƵŶĞ�ŚĞƵƌĞ͘�:͛Ăŝ�ĐŽŶƚĂĐƚĠ�
ů͛ĂŐĞŶĐĞ� ƉŽƵƌ� ƌĞƚĂƌĚĞƌ� ŶŽƚƌĞ� ƌĞƉĂƐ� Ğƚ� ŶŽƚƌĞ� ƉƌĞͲ
ŵŝğƌĞ�ǀŝƐŝƚĞ͘� 

 

�ƌƌŝǀĠƐ� ă� �ŵŝĞŶƐ� ĂǀĞĐ� ƵŶĞ� ŚĞƵƌĞ� ĚĞ� ƌĞƚĂƌĚ͕� ŶŽƵƐ�
ĂǀŽŶƐ�ĚĠũĞƵŶĠ�ĂƵ�ĐĞŶƚƌĞ�ǀŝůůĞ�ĂǀĂŶƚ�ĚĞ�ƌĞũŽŝŶĚƌĞ� ůĂ�

ĐĂƚŚĠĚƌĂůĞ�ƉŽƵƌ�ƵŶĞ�ǀŝƐŝƚĞ�ŐƵŝĚĠĞ�ĚĞ�ĐĞ�ŵĂũĞƐƚƵĞƵǆ�ĠĚŝͲ
ĮĐĞ�ĚĞ�ϴϬϬ�ĂŶƐ�ĚŽŶƚ�ůĞƐ�ƐĐƵůƉƚƵƌĞƐ�ĚƵ�ƉĂƌǀŝƐ�ŽŶƚ�ĠƚĠ�ƉĂƌƟͲ
ĐƵůŝğƌĞŵĞŶƚ�ďŝĞŶ�ĐŽŶƐĞƌǀĠĞƐ͘� 

 
 

WƵŝƐ͕� ƚƌĂŶƐĨĞƌƚ� ǀĞƌƐ� ůĞƐ� ,ŽƌƟůůŽŶͲ
ŶĂŐĞƐ� ƉŽƵƌ� ĞŵďĂƌƋƵĞŵĞŶƚ�
;ƉĂƌĨŽŝƐ� ƵŶ� ƉĞƵ� ĚĠůŝĐĂƚ� ƉŽƵƌ� ĐĞƌͲ
ƚĂŝŶĞƐͿ� ƐƵƌ�ϯ�ďĂƌƋƵĞƐ͘��ƉƌğƐ� ů͛ĂŐŝͲ
ƚĂƟŽŶ�ĚƵ�ĐĞŶƚƌĞ� ǀŝůůĞ�Žƶ� ŝů� Ǉ� ĂǀĂŝƚ�
ĚĞ� ŶŽŵďƌĞƵǆ� ƚŽƵƌŝƐƚĞƐ͕� ƚŽƵƚ� ůĞ�
ŐƌŽƵƉĞ� ĂƉƉƌĠĐŝĞ� ĐĞƩĞ� ďĂůĂĚĞ�
ĐĂůŵĞ�Ğƚ�ĨƌĂŠĐŚĞ�;ŝů�ĨĂŝƚ�ƚƌğƐ�ĐŚĂƵĚͿ�
ƐƵƌ�ĐĞƐ�ƉĞƟƚƐ�ĐĂŶĂƵǆ�ǀĞƌĚŽǇĂŶƚƐ�Ğƚ�ŇĞƵƌŝƐ͘ 

EŽƵƐ� ƌĞƉƌĞŶŽŶƐ� ŶŽƚƌĞ� ĐĂƌ� ǀĞƌƐ� �ďďĞǀŝůůĞ� ƉŽƵƌ� ĚŝŶĞƌ� Ğƚ� ŶƵŝƚ� ă�
ů͛ŚƀƚĞů�DĞƌĐƵƌĞ͘�>͛ĂĐĐƵĞŝů�ĞƐƚ�ĂŐƌĠĂďůĞ͕�ůĞ�ƌĞƉĂƐ�ƚƌğƐ�ĐŽƉŝĞƵǆ�Ğƚ�
ů͛ŚƀƚĞů�ďŝĞŶ�ƐŝƚƵĠ�ĞŶ�ĐĞŶƚƌĞ�ǀŝůůĞ͘ 

 
>Ğ� ůĞŶĚĞŵĂŝŶ͕� ŶŽƵƐ� ƉĂƌƚŽŶƐ�
ǀĞƌƐ� >Ğ� �ƌŽƚŽǇ� ƉŽƵƌ� ƉƌĞŶĚƌĞ� ůĞ�
ƉĞƟƚ�ƚƌĂŝŶ�ĚĞ�ůĂ��ĂŝĞ�ĚĞ�^ŽŵŵĞ͕�
ƚƌĂŝŶ� ƚŽƵƌŝƐƟƋƵĞ� ă� ǀĂƉĞƵƌ� ƋƵŝ�
ŶŽƵƐ�ƌĂƉƉĞůůĞ�ŶŽƐ�ǀŽǇĂŐĞƐ�Ě͛ĂŶͲ
ƚĂŶ͕� ĐŽƵƉ� ĚĞ� ƐŝŋĞƚ� Ğƚ� ũĞƚ� ĚĞ�
ǀĂƉĞƵƌ�ĂŶŶŽŶĐĞŶƚ�ůĞ�ĚĠƉĂƌƚ͙ 
 
 
 
 
 
 
 
 

>Ğ�ƚƌĂŝŶ�ĞƐƚ�ďŽŶĚĠ ͊��ƉƌğƐ�ƵŶĞ�ĞƐĐĂůĞ�ƚĞĐŚŶŝƋƵĞ�ă�EŽǇĞůůĞƐ-ƐƵƌ-
DĞƌ͕� ƉŽƵƌ� ƌĞĨĂŝƌĞ� ůĞ� ƉůĞŝŶ� Ě͛ĞĂƵ� Ğƚ� ƵŶ� ĐŚĂŶŐĞŵĞŶƚ� ĚĞ� ǀŽŝĞ͕�
ŶŽƵƐ�ƌĞƉĂƌƚŽŶƐ�ă�ƚƌĂǀĞƌƐ�ůĞ��ĂŝĞ�ĚĞ�
^ŽŵŵĞ� Žƶ� ŶŽƵƐ� ǀŽǇŽŶƐ� ĚĞ� ŶŽŵͲ
ďƌĞƵǆ� ƉĞƟƚƐ� ƉůĂŶƐ� Ě͛ĞĂƵ� ŽĐĐƵƉĠƐ�
ƉĂƌ� ĚĞƐ� ŽŝƐĞĂƵǆ� ĚĞ� ƚŽƵƚĞƐ� ƐŽƌƚĞƐ�
Ğƚ� ĚĞƐ� ƚƌŽƵƉĞĂƵǆ� ĚĞ� ŵŽƵƚŽŶƐ� ĚĞ�
ƉƌĠƐ�ƐĂůĠƐ͘ 
 
�ƌƌŝǀĠƐ�ă�^ĂŝŶƚ�sĂůĠƌǇ� ƐƵƌ�^ŽŵŵĞ͕�
ŶŽƚƌĞ� ƚĞƌŵŝŶƵƐ͕� ŶŽƵƐ� ŶŽƵƐ� ƌĞŶĚŽŶƐ� ă� ƉŝĞĚ� ĂƵ� ƌĞƐƚĂƵƌĂŶƚ� ůĞƐ�
WŝůŽƚĞƐ� ĂǀĞĐ� ǀƵĞ� ƐƵƌ� ůĂ� ďĂŝĞ� ƉŽƵƌ� ƵŶ� ƌĞƉĂƐ� ƚǇƉŝƋƵĞŵĞŶƚ� ůŽĐĂů�
;ĮĐĞůůĞƐ�ƉŝĐĂƌĚĞƐͿ�ƋƵŝ�ŶĞ�ĨĂŝƚ�ƉĂƐ�ů͛ƵŶĂŶŝŵŝƚĠ͘� 
 
 

1RYHPEUH����� 1XPpUR��� 



 � 

� ��&5�%$,(�'(�6200(��VXLWH�HW�ILQ� 

1RYHPEUH����� 1XPpUR��� 

WƵŝƐ�ƚƌĂŶƐĨĞƌƚ�ĞŶ�ĐĂƌ�ǀĞƌƐ� ůĂ�DĂŝͲ
ƐŽŶ� ĚĞ� ůĂ� �ĂŝĞ� ĚĞ� ^ŽŵŵĞ� Žƶ�
ŶŽƵƐ� ƐŽŵŵĞƐ� ĂƩĞŶĚƵƐ� ƉĂƌ� Ϯ�
ŐƵŝĚĞƐ� ƋƵŝ� ŶŽƵƐ� ĨŽŶƚ� ĚĠĐŽƵǀƌŝƌ�
ƉůƵƐŝĞƵƌƐ� ǀŝƚƌŝŶĞƐ� ƉƌĠƐĞŶƚĂŶƚ� ĚĞƐ�
ŽŝƐĞĂƵǆ� ŶĂƚƵƌĂůŝƐĠƐ� ĚĂŶƐ� ĚĞƐ� ĚĠͲ
ĐŽƌƐ� ƉůƵƐ� ǀƌĂŝƐ� ƋƵĞ� ŶĂƚƵƌĞ� Žƶ�
ŶŽƵƐ� ĂǀŽŶƐ� ƚŽƵƚ� ůĞ� ƚĞŵƉƐ� Ě͛ŽďͲ
ƐĞƌǀĞƌ� ůĞƐ� ĚŝīĠƌĞŶƚĞƐ� ĞƐƉğĐĞƐ� Ğƚ�

Ě͛ĂƉƉƌĞŶĚƌĞ�ůĞƵƌ�ŵŽĚĞ�ĚĞ�ǀŝĞ͘ 

�ƉƌğƐ� ĐĞƩĞ� ǀŝƐŝƚĞ� ƚŚĠŽƌŝƋƵĞ͕� ůĞƐ� ŐƵŝĚĞƐ� ŶŽƵƐ� ĂĐĐŽŵƉĂͲ
ŐŶĞŶƚ�ă�ůĂ�WŽŝŶƚĞ�ĚƵ�,ŽƵƌĚĞů�ƉŽƵƌ�ƵŶĞ�ƉƌŽŵĞŶĂĚĞ�ŶĂƚƵƌĞ�
Žƶ�ŶŽƵƐ�ĚĠĐŽƵǀƌŽŶƐ� ů͛ĠǀŽůƵƟŽŶ�ƉĞƌŵĂŶĞŶƚĞ�ĚĞ� ůĂ�ďĂŝĞ�Ğƚ�
ĚĞƐ�ƉĂǇƐĂŐĞƐ͕�ĂŝŶƐŝ�ƋƵĞ�ůĂ�ĨĂƵŶĞ�Ğƚ�ůĂ�ŇŽƌĞ͘� 

 
EŽƵƐ� ĂǀŽŶƐ� ůĞ� ƉůĂŝƐŝƌ� Ě͛ŽďƐĞƌǀĞƌ�
ƵŶ�ŐƌŽƵƉĞ�ĚĞ�ƉŚŽƋƵĞƐ�ŐƌąĐĞ�ă�ůĂ�
ůƵŶĞƩĞ� ĚƵ� ŐƵŝĚĞ͘� �ĞƩĞ� ǀŝƐŝƚĞ�
ƉƌĠǀƵĞ� ƉŽƵƌ� ϭŚϯϬ� ǀĂ� ĚƵƌĞƌ� ƉůƵƐ�
ĚĞ�ϯ�ŚĞƵƌĞƐ͕�ŶŽƐ�ŐƵŝĚĞƐ�ƐŽŶƚ�ƉĂƐͲ
ƐŝŽŶŶĠƐ� Ğƚ� ƉĂƐƐŝŽŶŶĂŶƚƐ͕� ƵŶĞ�
ďĞůůĞ�ĚĠĐŽƵǀĞƌƚĞ�ŶĂƚƵƌĞ ͊� 

ZĞƚŽƵƌ�ă�ů͛ŚƀƚĞů�ƉŽƵƌ�ůĞ�ĚŝŶĞƌ�Ğƚ�ůĂ�ĚĞƌŶŝğƌĞ�ŶƵŝƚ͘ 
 

�ĠƉĂƌƚ�ǀĞƌƐ�ůĞ�WĂƌĐ�ĚƵ�DĂƌƋƵĞŶͲ
ƚĞƌƌĞ͘� �Ğƚ� ĞƐƉĂĐĞ� ĚĞ� ϮϬϬ� ŚĞĐͲ
ƚĂƌĞƐ�ĐƌĠĠ�ĞŶ�ϭϵϳϯ�ƐƵƌ�ƵŶ�ĂŶĐŝĞŶ�
ƉŽůĚĞƌ� ĂŐƌŝĐŽůĞ� ĞƐƚ� ƵŶĞ�ŚĂůƚĞ�ĚĞ�
ŵŝŐƌĂƟŽŶ�ƉŽƵƌ�ĚĞƐ�ŵŝůůŝĞƌƐ�Ě͛ŽŝͲ
ƐĞĂƵǆ� ĞŶƚƌĞ� ůĂ� ^ŝďĠƌŝĞ� Ğƚ�
ů͛�ĨƌŝƋƵĞ� ĚƵ� EŽƌĚ-KƵĞƐƚ͘� EŽƵƐ�
ƉĂƌĐŽƵƌŽŶƐ� ĚĞƐ� ƐĞŶƟĞƌƐ� ƉŽŶĐͲ
ƚƵĠƐ� ĚĞ� ƉŽƐƚĞƐ� Ě͛ŽďƐĞƌǀĂƟŽŶ� Ğƚ�
ŶŽƵƐ� ĂƉĞƌĐĞǀŽŶƐ� ƋƵĞůƋƵĞƐ� ĞƐͲ
ƉğĐĞƐ ͗� ĂǀŽĐĞƩĞ� ĠůĠŐĂŶƚĞ͕� ĂŝͲ
ŐƌĞƩĞ� ŐĂƌǌĞƩĞ͕� ĐŝŐŽŐŶĞ͕� ŚĠƌŽŶ�
ŐĂƌĚĞ-ďƈƵĨ͕� Ğƚ� ĚĞ� ŶŽŵďƌĞƵǆ�
ĐǇŐŶĞƐ�Ğƚ�ĐĂŶĂƌĚƐ͘� 

>Ğ� ƉĞƌƐŽŶŶĞů� ĚƵ� WĂƌĐ� ĞƐƚ�
ƚƌğƐ� ďŝĞŶ� ŽƌŐĂŶŝƐĠ͕� ĂƉƌğƐ� ůĞ�
ĐŽŶƚƌƀůĞ� ƐĂŶŝƚĂŝƌĞ͕� ŶŽƚƌĞ�
ŐƌŽƵƉĞ�Ă�ĠƚĠ�ƐĠƉĂƌĠ�ĞŶ�ĚĞƵǆ�
ƉĂƌƟĞƐ�Ğƚ�ůĂ�ǀŝƐŝƚĞ�Ă�ĚĠŵĂƌƌĠ�

ƚƌğƐ� ƌĂƉŝĚĞŵĞŶƚ͕� ŝůƐ� ŽŶƚ� ŵġŵĞ� ŽƌŐĂŶŝƐĠ� ƵŶ� ƉĂƌĐŽƵƌƐ� ƉůƵƐ�
ĐŽƵƌƚ� ƉŽƵƌ� ůĞƐ� ƉĞƌƐŽŶŶĞƐ� ă�ŵŽďŝůŝƚĠ� ƌĠĚƵŝƚĞ͘� ZĞƚŽƵƌ� ǀĞƌƐ� >Ğ�
�ƌŽƚŽǇ�ƉŽƵƌ�ƵŶ�ĚĞƌŶŝĞƌ�ƌĞƉĂƐ�ĂǀĞĐ�ƵŶĞ�ǀƵĞ�ƐƵƌ�ůĂ�ŵĞƌ�ĚĂŶƐ�ůĞ�
ƚƌğƐ�ũŽůŝ�ƌĞƐƚĂƵƌĂŶƚ�ͨ >ĞƐ�dŽƵƌĞůůĞƐ ͩ͘�dĞŵƉƐ�ůŝďƌĞ�ĂǀĂŶƚ�ůĞ�ƌĞͲ
ƚŽƵƌ�ǀĞƌƐ�WĂƌŝƐ͘ 

 

hŶ�ĚĞƌŶŝĞƌ� ƉĞƟƚ�ŵŽƚ� ƐƵƌ� ŶŽƚƌĞ� ĐŚĂƵīĞƵƌ� ƉƌĠǀĞŶƵ�
ůƵŶĚŝ� ĞŶ� ĮŶ� ĚĞ� ũŽƵƌŶĠĞ� ƉŽƵƌ� ƵŶ� ĚĠƉĂƌƚ� ůĞ� ŵĂƌĚŝ�
ŵĂƟŶ͘�WĂƌƟ�ĚĞ��ĞƌŐǇ-WŽŶƚŽŝƐĞ�ă�ϳŚϬϬ�ĚƵ�ŵĂƟŶ͕�ŝů�Ă�
ĠƚĠ� ďůŽƋƵĠ� ĚĂŶƐ� ůĞƐ� ĞŵďŽƵƚĞŝůůĂŐĞƐ� Ğƚ� ĞƐƚ� ĞŶĮŶ�
ĂƌƌŝǀĠ� ă�DĂƐƐǇ� ĂƉƌğƐ� ϭϬ� ŚĞƵƌĞƐ͙� /ů� Ă� ĞŶƐƵŝƚĞ� ĨĂŝƚ�
ďĞĂƵĐŽƵƉ�Ě͛ĞīŽƌƚƐ�ƉŽƵƌ�ŶŽƵƐ�ĂŵĞŶĞƌ�ĂƵ�ƉůƵƐ�ƉƌğƐ�
ĚĞƐ�ůŝĞƵǆ�ĚĞ�ǀŝƐŝƚĞ�Ğƚ�ĚĞ�ƌĞƐƚĂƵƌĂƟŽŶ͘��ĂŶƐ�ůĞƐ�ǀŝůůĞƐ�
ĚƵ��ƌŽƚŽǇ�Ğƚ�ĚĞ�^ĂŝŶƚ-sĂůĞƌǇ͕�ůĞƐ�ƌƵĞƐ�ƐŽŶƚ�ƚƌğƐ�ĠƚƌŽŝƚĞƐ�Ğƚ�ƉĂƐ�
ĚƵ� ƚŽƵƚ� ƉƌĠǀƵĞƐ� ƉŽƵƌ� ĚĞƐ� ǀĠŚŝĐƵůĞƐ� ĚĞ� ƚƌĂŶƐƉŽƌƚ͕� ŝů� Ŷ͛Ǉ� Ă�
ŵġŵĞ� ƉĂƐ� ĚĞ� ƉĂƌŬŝŶŐ� ƉƌĠǀƵ� ƉŽƵƌ� ůĞƐ� ĐĂƌƐ� ĚĞ� ƚŽƵƌŝƐŵĞ͘� ^Ă�
ĐŽŶĚƵŝƚĞ�ĠƚĂŝƚ� ƐŽƵƉůĞ�Ğƚ�ƐĂŶƐ�ă-ĐŽƵƉ͕� ŝů�ĠƚĂŝƚ�ƐǇŵƉĂƚŚŝƋƵĞ�Ğƚ�
ƚƌğƐ�ĂƩĞŶƟĨ�ĂƵ�ďŝĞŶ-ġƚƌĞ�ĚĞ�ƐĞƐ�ǀŽǇĂŐĞƵƌƐ͘ 

DŽŶŝƋƵĞ 



 � 

1RYHPEUH����� 1XPpUR��� 

� 

�3+2726�'(�/$�5$1'211((�$�2%(51$,�GX����DX����VHSWHPEUH 
 ����SDUWLFLSDQWV� 



 � 

&HWWH�DQQpH�HQFRUH��OHV�UDQGRQQpHV�PHQVXHOOHV�
Q
RQW�SDV�SX�VH�GpURXOHU�DX��HU�VHPHVWUH� 

 

9RXV�WURXYHUH]�FL-DSUqV�TXHOTXHV�SKRWRV�GH�QRV�GHU�
QLqUHV�UDQGRQQpHV� 

1RYHPEUH����� 1XPpUR��� 



 � 

� 

1RYHPEUH����� 1XPpUR��� 

���&2037(�'(�*(67,21����� 

&H�TXL�QRXV�DYDLW�IDLW�XQ�WRWDO�GH�FKDUJHV�GH������������HXURV�SRXU�XQ�WRWDO�GH�SURGXLWV�GH�
�����������HXURV� 
� 6RLW�XQ�H[FpGHQW�GH�IRQFWLRQQHPHQW�GH����������HXURV�� 



 � 

� 

1RYHPEUH����� 1XPpUR��� 

���%,/$1������ 

���,/6�1286�217�48,77(6�(1����� 

-HDQ�025$1' (PLOH�$1*21,1 
�DPL�G
(��0DUIHXLOOH� 
 
 

5RJHU�-($1'27 
 

&KULVWLDQH�0$1=2 

126�3(,1(6� 
,OV�QRXV�RQW�TXLWWpV� 

/
$765�SUpVHQWH�VHV�FRQGROpDQFHV�j�OD�IDPLOOH 
HW�DPL�H�V�GX�PHPEUH�GLVSDUX� 


