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�/H�WLWXODLUH�GX�EUHYHW�GH�WHFKQLFLHQ�VXSpULHXU�0DQDJHPHQW�FRPPHUFLDO�RSpUDWLRQQHO�
�0&2��D�SRXU�SHUVSHFWLYH�GH�SUHQGUH�OD�UHVSRQVDELOLWp�RSpUDWLRQQHOOH�GH�WRXW 
RX�SDUWLH�G
XQH�XQLWp�FRPPHUFLDOH� 
 
8QH�XQLWp�FRPPHUFLDOH�HVW�XQ�OLHX�SK\VLTXH�HW�RX�YLUWXHO�SHUPHWWDQW�j�XQ�FOLHQW�SRWHQ�
WLHO�G
DFFpGHU�j�XQH�RIIUH�GH�SURGXLWV�RX�GH�VHUYLFHV� 
 
/H�WLWXODLUH�GX�%76�0&2�SUHQG�HQ�FKDUJH�OD�UHODWLRQ�FOLHQW�GDQV�VD�JOREDOLWp�DLQVL�TXH�
O
DQLPDWLRQ�HW�OD�G\QDPLVDWLRQ�GH�O
RIIUH��,O�DVVXUH�pJDOHPHQW�OD�JHVWLRQ 
RSpUDWLRQQHOOH�GH�O
XQLWp�FRPPHUFLDOH�DLQVL�TXH�OH�PDQDJHPHQW�GH�VRQ�pTXLSH�FRP�
PHUFLDOH��&HWWH�SRO\YDOHQFH�IRQFWLRQQHOOH�V
LQVFULW�GDQV�XQ�FRQWH[WH�G
DFWLYLWpV 
FRPPHUFLDOHV�GLJLWDOLVpHV�YLVDQW�j�PHWWUH�HQ�°XYUH�OD�SROLWLTXH�FRPPHUFLDOH�GX�Up�
VHDX�HW�RX�GH�O
XQLWp�FRPPHUFLDOH� 
 
/H�WLWXODLUH�GX�%76�0&2�H[HUFH�VRQ�PpWLHU�HQ�DXWRQRPLH�HQ�V
DGDSWDQW�j�VRQ�HQYLURQ�
QHPHQW�SURIHVVLRQQHO� 
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hŶĞ�ĨŽŝƐ�ƋƵĞ�ǀŽƵƐ�ĂƵƌĞǌ�ŽďƚĞŶƵ�

ǀŽƚƌĞ �d^�DĂŶĂŐĞŵĞŶƚ��ŽŵŵĞƌͲ

ĐŝĂů�KƉĠƌĂƟŽŶŶĞů�

ǀŽƵƐ ƐĞƌĞǌ ĐŽŶĨƌŽŶƚĠ�ă�ƵŶ�

ĐŚŽŝǆ ĐƌƵĐŝĂů�͗ ĐŽŶƟŶƵĞƌ�ǀŽƐ�ĠƚƵĚĞƐ�

ŽƵ�ďŝĞŶ ŝŶƚĠŐƌĞƌ�ůĞ�ŵĂƌĐŚĠ�ĚƵ�

ƚƌĂǀĂŝů͘ 

^ŝ�ǀŽƵƐ�ĞŶǀŝƐĂŐĞǌ�ĚĞ�ĐŽŵŵĞŶĐĞƌ�

ă ƚƌĂǀĂŝůůĞƌ ůĞƐ�ĚĠďŽƵĐŚĠƐ�ƉƌŽĨĞƐͲ

ƐŝŽŶŶĞůƐ�ĚƵ��d^�D�K� ƐŽŶƚ�ŶŽŵͲ

ďƌĞƵǆ�ĐĂƌ�ĚĞ�ŶŽƐ�ũŽƵƌƐ�ůĞƐ�ŽīƌĞƐ�

Ě͛ĞŵƉůŽŝƐ�ƐŽŶƚ�ŶŽŵďƌĞƵƐĞƐ�Ğƚ�

ĚŝǀĞƌƐŝĮĠĞƐ͘ 

sŽƵƐ�ƉŽƵǀĞǌ�ƉŽƵƌƐƵŝǀƌĞ�ĞŶ�ůŝĐĞŶĐĞ�

ƉƌŽĨĞƐƐŝŽŶŶĞůůĞ�ŽƵ�ŝŶƚĠŐƌĞƌ�ƵŶĞ�

�ĐŽůĞ�^ƵƉĠƌŝĞƵƌĞ�ĚĞ�ĐŽŵŵĞƌĐĞ�ƉĂƌ�

ůĂ�ǀŽŝĞ�ĚĞƐ��ĚŵŝƐƐŝŽŶƐ�WĂƌĂůůğůĞƐ�͗�

ƵŶ�ŵŽĚƵůĞ�ĚĞ�ƉƌĠƉĂƌĂƟŽŶ�ĂƵǆ�

ĐŽŶĐŽƵƌƐ�ǀŽƵƐ�ƐĞƌĂ�ƉƌŽƉŽƐĠ�ĞŶ�

ϮŶĚĞ�ĂŶŶĠĞ�ĚĞ��d^͘ 

 

^ĞůŽŶ�ůĂ�ŶĂƚƵƌĞ�Ğƚ�ůĂ�ƚĂŝůůĞ�ĚĞ�ů͛ŽƌŐĂŶŝƐĂƟŽŶ�Ğƚ�ĞŶ�ĨŽŶĐƟŽŶ�ĚĞ�ƐŽŶ�ĞǆƉĠƌŝĞŶĐĞ�
Ğƚ�ĚĞƐ�ŽƉƉŽƌƚƵŶŝƚĠƐ͕�ůĞ�ƟƚƵůĂŝƌĞ�ĚƵ���d^�DĂŶĂŐĞŵĞŶƚ��ŽŵŵĞƌĐŝĂů�KƉĠƌĂƟŽŶͲ
ŶĞů�ƉĞƵƚ�ĞǆĞƌĐĞƌ�ƐŽŶ�ĂĐƟǀŝƚĠ ͗ 

¨ ƐŽƵƐ�ů͛ĂƵƚŽƌŝƚĠ�Ğƚ�ů͛ĞŶĐĂĚƌĞŵĞŶƚ�Ě͛ƵŶ�ĚŝƌŝŐĞĂŶƚ�ĚĂŶƐ�ůĞ�ĐĂĚƌĞ�Ě͛ƵŶĞ�ƵŶŝƚĠ�
ĐŽŵŵĞƌĐŝĂůĞ�ă��ŐĞƐƟŽŶ�ĨŽƌƚĞŵĞŶƚ�ŝŶƚĠŐƌĠĞ͕ 

¨ ĞŶ�ůĂƌŐĞ�ĂƵƚŽŶŽŵŝĞ�ůŽƌƐƋƵ͛ŝů�ĞƐƚ�ƌĞƐƉŽŶƐĂďůĞ�Ě͛ƵŶĞ�ƵŶŝƚĠ�ĐŽŵŵĞƌĐŝĂůĞ�
ŝŶĚĠƉĞŶĚĂŶƚĞ�ŽƵ�ă�ŐĞƐƟŽŶ�ĚĠĐŽŶĐĞŶƚƌĠĞ͘ 

>Ğ�ƟƚƵůĂŝƌĞ�ĚƵ���d^�DĂŶĂŐĞŵĞŶƚ��ŽŵŵĞƌĐŝĂů�KƉĠƌĂƟŽŶŶĞů�ĞǆĞƌĐĞ�ƐĞƐ�ĂĐƟǀŝͲ
ƚĠƐ�ĞƐƐĞŶƟĞůůĞŵĞŶƚ�ĚĂŶƐ�͗ 

· ĚĞƐ�ĞŶƚƌĞƉƌŝƐĞƐ ĚĞ�ĚŝƐƚƌŝďƵƟŽŶ�ĚĞƐ�ƐĞĐƚĞƵƌƐ�ĂůŝŵĞŶƚĂŝƌĞƐ�ŽƵ�ƐƉĠĐŝĂůŝƐĠƐ͕ 

· ĚĞƐ�ƵŶŝƚĠƐ�ĐŽŵŵĞƌĐŝĂůĞƐ�Ě͛ĞŶƚƌĞƉƌŝƐĞƐ�ĚĞ�ƉƌŽĚƵĐƟŽŶ͕ 

· ĚĞƐ�ĞŶƚƌĞƉƌŝƐĞƐ�ĚĞ�ĐŽŵŵĞƌĐĞ�ĠůĞĐƚƌŽŶŝƋƵĞ͕ 

 

�ĞƐ�ĞŶƚƌĞƉƌŝƐĞƐ�Ɛ͛ĂĚƌĞƐƐĞŶƚ�ĂƵƐƐŝ�ďŝĞŶ�ă�ƵŶĞ�ĐůŝĞŶƚğůĞ�ĚĞ�ƉĂƌƟĐƵůŝĞƌƐ�;ŐƌĂŶĚ�
ƉƵďůŝĐͿ�ƋƵĞ�ĚĞ�ƉƌŽĨĞƐƐŝŽŶŶĞůƐ�;ĞŶƚƌĞƉƌŝƐĞƐ͕�ĂĚŵŝŶŝƐƚƌĂƟŽŶƐ͕�ƉƌŽĨĞƐƐŝŽŶƐ�
ůŝďĠƌĂůĞƐ͕�ĂƌƟƐĂŶƐ͕�͙Ϳ� 

ͨ ƐĞ ĨŽƌŵĞƌ�ĞŶ�ĚĞƵǆ�ĂŶƐ�ĂƵǆ�ŵĠƟĞƌƐ�ůŝĠƐ�ĂƵ�ĐŽŵŵĞƌĐĞ�ĞŶ�ƉŽŝŶƚ�ĚĞ�ǀĞŶƚĞ�ĚĂŶƐ�ĚĞƐ�
ƐĞĐƚĞƵƌƐ�Ě͛ĂĐƟǀŝƚĠ�ƚƌğƐ�ǀĂƌŝĠƐ�ͩ 

����������������ƴ � 

��Ƹ ������������������������ǯ������������ 

-�YHQGHXU�FRQVHLO�� 
-�YHQGHXU�FRQVHLOOHU�H-FRPPHUFH�� 
-�FKDUJp�GH�FOLHQWqOH�� 
-�FKDUJp�GX�VHUYLFH�FOLHQW�� 
-�PDUFKDQGLVHXU�� 
-�PDQDJHXU�DGMRLQW�� 
-�VHFRQG�GH�UD\RQ�� 
-�PDQDJHXU�G
XQH�XQLWp�FRPPHUFLDOH�GH�
SUR[LPLWp� 
$YHF�H[SpULHQFH�� 
-�FKHI�GHV�YHQWHV�� 
-�FKHI�GH�UD\RQ�� 
-�UHVSRQVDEOH�H-FRPPHUFH�� 
-�UHVSRQVDEOH�GH�GULYH�� 
-�UHVSRQVDEOH�DGMRLQW�� 
-�PDQDJHXU�GH�FDLVVHV�� 
-�PDQDJHXU�GH�UD\RQ�V��� 
-�PDQDJHXU�GH�OD�UHODWLRQ�FOLHQW�� 
-�UHVSRQVDEOH�GH�VHFWHXU��GH�GpSDUWHPHQW�� 
-�PDQDJHXU�G
XQH�XQLWp�FRPPHUFLDOH� 

Ϯ 



&RQGLWLRQV�JpQpUDOHV�
G
H[HUFLFH 
 

/
DFWLYLWp�GX�WLWXODLUH�GX�%76�
0&2�V
H[HUFH�DXSUqV�GH�OD�
FOLHQWqOH�DFWXHOOH�HW�SRWHQWLHOOH�
GH�O
HQWUHSULVH��(OOH�YDULH�HQ�
IRQFWLRQ�GHV�VWUXFWXUHV��GHV�
PLVVLRQV�HW�GHV�VWDWXWV�GH�
O
RUJDQLVDWLRQ�TXL�O
HPSORLH� 
 
/H�WLWXODLUH�GX�%76�0&2�PDv�
WULVH�OHV�WHFKQLTXHV�HVVHQ�
WLHOOHV�GH�PDQDJHPHQW�RSpUD�
WLRQQHO��GH�JHVWLRQ�HW�G
DQLPD�
WLRQ�FRPPHUFLDOH��,O�XWLOLVH�VHV�
FRPSpWHQFHV�HQ�FRPPXQLFD�
WLRQ�GDQV�VRQ�DFWLYLWp�FRX�
UDQWH��,O�PHW�HQ�°XYUH�HQ�
SHUPDQHQFH�OHV�DSSOLFDWLRQV�
HW�WHFKQRORJLHV�GLJLWDOHV�DLQVL�
TXH�OHV�RXWLOV�GH�WUDLWHPHQW�GH 
O
LQIRUPDWLRQ� 
 
6HV�DFWLYLWpV�SURIHVVLRQQHOOHV�
H[LJHQW�OH�UHVSHFW�GH�OD�OpJL�
VODWLRQ��GHV�UqJOHV�G
pWKLTXH�HW�
GH�GpRQWRORJLH��(OOHV�V
LQVFUL�
YHQW�pJDOHPHQW�GDQV�XQ�VRXFL�
FRQVWDQW�GH�OXWWH�FRQWUH�WRXWHV�
OHV�GLVFULPLQDWLRQV�SURIHVVLRQ�
QHOOHV��GH�SUpVHUYDWLRQ�GH�
O
HQYLURQQHPHQW�HW�GH�FRQWUL�
EXWLRQ�DX�GpYHORSSHPHQW�
GXUDEOH� 
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>Ă�ĚŝŐŝƚĂůŝƐĂƟŽŶ�͗� 
 
/D�GLJLWDOLVDWLRQ�GH�O
XQLWp�FRPPHUFLDOH�SK\VLTXH�FRQGXLW�j�UHSHQVHU�O
RUJDQLVDWLRQ��O
DVVRU�
WLPHQW�HIIHFWLI��YV��OD�GLVSRQLELOLWp�HQ�OLJQH��� O
DJHQFHPHQW��DYHF�QRWDPPHQW�GHV�]RQHV�GH�
VWRFNDJH��GHV�HVSDFHV�GpGLpV�DX�FOLFN�DQG�FROOHFW��O
LQWpJUDWLRQ�G
RXWLOV�GLJLWDX[���j�UpRUJD�
QLVHU� OHV� U{OHV� HW� OHV�PLVVLRQV� GHV� SHUVRQQHOV� HW� j� IDLUH� pYROXHU� OHV� SUDWLTXHV�PDQDJp�
ULDOHV� 
'DQV�FH�FRQWH[WH�OHV�DSSOLFDWLRQV�QXPpULTXHV�XWLOLVpHV�DX�VHLQ�GHV�SRLQWV�GH�YHQWH�SDU�OHV�
FOLHQWV� HW�RX� O
pTXLSH� FRPPHUFLDOH�� FRQWULEXHQW� j� DPpOLRUHU� OHV� SHUIRUPDQFHV�� j� HQULFKLU�
O
RIIUH��j�JpQpUHU�GX�WUDILF�HW�j�RSWLPLVHU�O
H[SpULHQFH�FOLHQW� 
/D�GLJLWDOLVDWLRQ�VH� WUDGXLW�pJDOHPHQW�SDU� OH�GpYHORSSHPHQW�GH�FDQDX[�GH�YHQWH�FRPSOp�
PHQWDLUHV� SHUPHWWDQW� GH� IDFLOLWHU�� G
DFFRPSDJQHU� OHV� SDUFRXUV� G
DFKDW� GLYHUVLILpV� GHV�
FOLHQWV�HW�G
HQULFKLU� OHXU�H[SpULHQFH��(OOH� LPSOLTXH�QRWDPPHQW� O
XWLOLVDWLRQ�G
RXWLOV�GH�FRP�
PXQLFDWLRQ� FLEODQW� GLUHFWHPHQW� OH� FOLHQW� HW� GHV� GpPDUFKHV� FRPPHUFLDOHV� H[SORLWDQW� OHV�
UpVHDX[�VRFLDX[� 
 
/
pYROXWLRQ�GHV�IRUPDWV��GHV�FRQFHSWV�HW�OD�FRKDELWDWLRQ�GHV�PpWKRGHV�GH�YHQWH�� 
 
/H�FRQWH[WH�GpWHUPLQp�SDU�O
pYROXWLRQ�HQ�FRQWLQX�GH�OD�GHPDQGH�PDLV�pJDOHPHQW�SDU�FHOOH�
GH�O
RIIUH�FRQFXUUHQWLHOOH��OHV�V\QHUJLHV�UHFKHUFKpHV�HW�GHYHQXHV�LQpYLWDEOHV�HQWUH�OHV�XQL�
WpV�FRPPHUFLDOHV�SK\VLTXHV�HW�YLUWXHOOHV�IRQW�pYROXHU�j�OD�IRLV�OHV�FRQFHSWV�GH�YHQWH�HW�OHV�
IRUPDWV�GHV�XQLWpV�FRPPHUFLDOHV��WUDQVIRUPHQW�OHV�SRVWHV�HW�OHV�PpWLHUV�H[LJHDQW�GHV�SHU�
VRQQHOV�HQ�FRQWDFW�G
DSSRUWHU�GDYDQWDJH�GH�YDOHXU�DMRXWpH�SDU�UDSSRUW�DX[�DXWUHV�FDQDX[�
GH�GLVWULEXWLRQ��,O�V
DJLW�j�FHW�pJDUG�GH�UHWURXYHU�GH�QRXYHOOHV�VRXUFHV�GH�GLIIpUHQFLDWLRQ� 
*OREDOHPHQW��LO�HVW�HVVHQWLHO�GH�IRXUQLU�DX[�FOLHQWV�OH�QLYHDX�GH�VHUYLFH�H[LJp�j�WUDYHUV�WRXV�
OHV�FDQDX[�� ,O� V
DJLW�GH�V
LQWHUURJHU�VXU� OD� IDoRQ�GRQW�RQ�SHXW�PLHX[�VHUYLU� OHV�FOLHQWV�� Up�
GXLUH� OHV� FR�WV� HW�� ILQDOHPHQW�� DXJPHQWHU� OHV� YHQWHV� HQ� FRQMXJXDQW� GH� IDoRQ� FRKpUHQWH�
WRXV�OHV�FDQDX[�SRXU�HQ�PD[LPLVHU�OHV�EpQpILFHV� 
 
/
LPSDFW�GH�O
RPQLFDQDOLWp�VXU�OD�JHVWLRQ�GH�OD�UHODWLRQ�FOLHQW�� 
 
/H�GpYHORSSHPHQW�GH�O
RPQLFDQDO�QpFHVVLWH�XQH�UHPLVH�HQ�FDXVH�GH�O
DSSURFKH�FRPPHU�
FLDOH�HQYHUV�OHV�FOLHQWV�GRQW�OHV�SDUFRXUV�G
DFKDW�HW�G
DFFqV�j�O
LQIRUPDWLRQ�VH�GLYHUVLILHQW��
/H�SURFHVVXV�G
DFKDW�VH�FRPSOH[LILH�HW�VH�GLYHUVLILH� 
'qV�ORUV��OHV�WLWXODLUHV�GX�%76�0DQDJHPHQW�FRPPHUFLDO�RSpUDWLRQQHO�GRLYHQW�QpFHVVDLUH�
PHQW�LQWpJUHU�O
RPQLFDQDOLWp�GDQV�OHXU�GpPDUFKH�HW�DGRSWHU�XQH�DSSURFKH�UHQRXYHOpH�GH�OD�
UHODWLRQ�FOLHQW�GHSXLV�OD�YHLOOH�LQIRUPDWLRQQHOOH�HQ�DPRQW�GH�OD�YHQWH�MXVTX
j�O
DSUqV-YHQWH�HW�
OD�ILGpOLVDWLRQ��)LQDOLVHU�OD�YHQWH�QH�VXIILW�SOXV��,O�HVW�QpFHVVDLUH�GH�FUpHU�GX�WUDILF�HW�G
HQWUH�
WHQLU�OH�FDSLWDO�FOLHQW�SDU�OD�PLVH�HQ�°XYUH�G
DFWLRQV�PHUFDWLTXHV�FRPPH�O
DGDSWDWLRQ�SHU�
PDQHQWH�GH� O
RIIUH�DX�FRQWH[WH� ORFDO�� O
RUJDQLVDWLRQ�G
pYpQHPHQWV�� O
DQLPDWLRQ�G
XQH�FRP�
PXQDXWp�GH�FOLHQWV�RX�OH�VXLYL�GH�OD�H-UpSXWDWLRQ�SDU�H[HPSOH� 
 

ϯ 

Ğ-D�Z<�d/E' 
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sŽƵƐ�ƐĞƌĞǌ�ĐĂƉĂďůĞ�ĚĞ�͗ 

-��ĠǀĞůŽƉƉĞƌ�ůĂ�ƌĞůĂƟŽŶ�ĐůŝĞŶƚ�Ğƚ�ůĂ�

ǀĞŶƚĞ�ĐŽŶƐĞŝů� 

-��ŶŝŵĞƌ�Ğƚ�ĚǇŶĂŵŝƐĞƌ�ů͛ŽīƌĞ�ĐŽŵͲ

ŵĞƌĐŝĂůĞ 

-�ŵĂŠƚƌŝƐĞƌ�ƵŶĞ�ŐĞƐƟŽŶ�ŽƉĠƌĂƟŽŶͲ

ŶĞůůĞ 

-�DĂŶĂŐĞƌ�ƵŶĞ�ĠƋƵŝƉĞ�ĐŽŵŵĞƌĐŝĂůĞ 

 

������
�����������������������������������
������������ 

ϰ 

D�d/�Z�^��E^�/'E��^� � 
,ŽƌĂŝƌĞ�ŚĞďĚŽŵĂͲ
ĚĂŝƌĞ   �ϭğƌĞ�ĂŶŶĠĞ� 

,ŽƌĂŝƌĞ�ŚĞďĚŽŵĂͲ
ĚĂŝƌĞ   �ϮğŵĞ�ĂŶŶĠĞ� 

 

�ŶƐĞŝŐŶĞŵĞŶƚ�KďůŝŐĂƚŽŝƌĞ  
�ƵůƚƵƌĞ�ŐĠŶĠƌĂůĞ�Ğƚ�ĞǆƉƌĞƐͲ

ƐŝŽŶ� 
Ϯ� Ϯ� 

�ŽŵŵƵŶŝĐĂƟŽŶ�ĞŶ�ůĂŶŐƵĞ�
ǀŝǀĂŶƚĞ�ĠƚƌĂŶŐğƌĞ 

ϯ� ϯ� 

�ƵůƚƵƌĞ�ĠĐŽŶŽŵŝƋƵĞ͕�ũƵƌŝͲ
ĚŝƋƵĞ�Ğƚ�ŵĂŶĂŐĠƌŝĂůĞ 

ϰ ϰ 

�ĠǀĞůŽƉƉĞŵĞŶƚ�ĚĞ�ůĂ�ƌĞůĂƟŽŶ�
ĐůŝĞŶƚ�Ğƚ�ǀĞŶƚĞ�ĐŽŶƐĞŝů 

ϲ ϱ 

�ŶŝŵĂƟŽŶ�Ğƚ�ĚǇŶĂŵŝƐĂƟŽŶ�ĚĞ�
ů͛ŽīƌĞ�ĐŽŵŵĞƌĐŝĂůĞ 

ϱ ϲ 

'ĞƐƟŽŶ�ŽƉĠƌĂƟŽŶŶĞůůĞ ϰ ϰ 

DĂŶĂŐĞŵĞŶƚ�ĚĞ�ů͛ĠƋƵŝƉĞ�
ĐŽŵŵĞƌĐŝĂůĞ 

ϰ ϰ 

dKd�> Ϯϴ Ϯϴ 
 

�ŶƐĞŝŐŶĞŵĞŶƚ�&ĂĐƵůƚĂƟĨ 
>ĂŶŐƵĞ�ǀŝǀĂŶƚĞ�ĠƚƌĂŶŐğƌĞ�//� Ϯ� Ϯ� 

�ŶƚƌĞƉƌĞŶĞƵƌŝĂƚ Ϯ Ϯ 

WĂƌĐŽƵƌƐ�ĚĞ�ƉƌŽĨĞƐƐŝŽŶŶĂůŝƐĂͲ
ƟŽŶ�ă�ů͛ĠƚƌĂŶŐĞƌ 

Ϯ Ϯ 



ͨ sŽƵƐ�ƌġǀĞǌ�ĚĞ�ĚĞǀĞŶŝƌ�ŵĂŶĂŐĞƌ�ĚĞ�ǀŽƚƌĞ�ƉƌŽƉƌĞ�ĐŽŵŵĞƌĐĞͩ 

�ĂĐ�^dD'͕��ĂĐ�WƌŽ�ĐŽŵŵĞƌĐĞ͕�ǀĞŶƚĞ͕��ĂĐ��^͕�>͕�^ 

¨ ϭϰ�ă�ϭϲ�ƐĞŵĂŝŶĞƐ�ĚĞ�ƐƚĂŐĞƐ�ĞŶ�
ĞŶƚƌĞƉƌŝƐĞ 

¨ hŶ�ƐƵŝǀŝ�ĞŶ�ƐƚĂŐĞ�ƉĂƌ�ůĞƐ�ĞŶƐĞŝͲ
ŐŶĂŶƚƐ 

¨ hŶ�ƚƵƚĞƵƌ�ƉƌŽĨĞƐƐŝŽŶŶĞů�ĐŚĂƌŐĠ�
ĚĞ�ǀŽƵƐ�ĂĐĐŽŵƉĂŐŶĞƌ�ĞŶ�ĞŶƚƌĞͲ
ƉƌŝƐĞ 

¨ �ĞƐ�ŽīƌĞƐ�ĚĞ�ƐƚĂŐĞƐ�ƚƌğƐ�ĚŝǀĞƌƐŝͲ
ĮĠĞƐ�ĚĂŶƐ�ĚĞ�ŶŽŵďƌĞƵǆ�
ƐĞĐƚĞƵƌƐ�Ě͛ĂĐƟǀŝƚĠƐ�ĚŝīĠƌĞŶƚƐ 

¨ hŶ�ŵŽĚƵůĞ�ĚĞ�ƉƌĠƉĂƌĂƟŽŶ�ĂƵǆ�
ĐŽŶĐŽƵƌƐ�Ě͛ĞŶƚƌĠĞ�ĚĂŶƐ�ůĞƐ�
�ĐŽůĞƐ�ƐƵƉĠƌŝĞƵƌĞƐ�ĚĞ��ŽŵͲ
ŵĞƌĐĞ 

¨ hŶ�ůĂƌŐĞ�ĐŚŽŝǆ�ĚĞ�ůŝĐĞŶĐĞƐ�ƉƌŽͲ
ĨĞƐƐŝŽŶŶĞůůĞƐ�ĂǀĞĐ�ĚĞƐ�ƐƉĠĐŝĂůŝͲ
ƐĂƟŽŶƐ�ĚŝīĠƌĞŶƚĞƐ͘ 

¨ hŶĞ�ĨŽƌŵĂƟŽŶ�ĂƵǆ�ĐĞƌƟĮĐĂƟŽŶƐ�
dK�/��ĞŶ�ĂŶŐůĂŝƐ�Ğƚ�sK>d�/Z��ĞŶ�
ĨƌĂŶĕĂŝƐ͘� 

��������������ǣ 

������������������������ 

����ƴ������������ƴ ��������������������������ǣ 

Ϯ�ĂŶƐ�ĞŶ�ĨŽƌŵĂƟŽŶ�ŝŶŝƟĂůĞ�ƐŽƵƐ�ƐƚĂƚƵƚ�ƐĐŽůĂŝƌĞ͘��ƚĂďůŝƐƐĞŵĞŶƚ�ƐŽƵƐ�ĐŽŶƚƌĂƚ�
Ě͛ĂƐƐŽĐŝĂƟŽŶ�ĂǀĞĐ�ů͛�ƚĂƚ�ĠůŝŐŝďůĞ�ĂƵǆ�ďŽƵƌƐĞƐ�ĚĞ�ů͛ĞŶƐĞŝŐŶĞŵĞŶƚ�^ƵƉĠƌŝĞƵƌ�
;�ZKh^Ϳ 

������������������ǣ 

>�'d��,�Z>�^����&Kh��h>��͗���DWh^���^�ZK^�^ 

ϵ͕�ƌƵĞ�ĚĞƐ�ZŽƐĞƐ��ϳϱϬϭϴ�-�WĂƌŝƐ 

������������ǯ����ư� 

¨ >ΖĂĚŵŝƐƐŝŽŶ�ĞƐƚ�ƉƌŽŶŽŶĐĠĞ�ĂƉƌğƐ�
ĠƚƵĚĞ�ĚƵ�ĚŽƐƐŝĞƌ�ƐĐŽůĂŝƌĞ�ĚĞƐ�
ĐĂŶĚŝĚĂƚƐ͘ 

¨ >ĞƐ�ĐĂŶĚŝĚĂƚƵƌĞƐ�ĞŶ��d^�ƐĞ�ĨŽŶƚ�
ǀŝĂ�ůĂ�ƉƌŽĐĠĚƵƌĞ�W�Z�KhZ^hW�
ĐŽŵŵĞ�ƚŽƵƚĞƐ�ůĞƐ�ĨŽƌŵĂƟŽŶƐ�
ƉŽƐƚ�ďĂĐ͘  



�̵ �������ǣ���������������������ǯ�ƴ������ 
 

���	��������������������� 

ͻǡ���������������ͷͲͳͺ�-������ 

�����������ƴ ��������������������

����������Ǥ 

����������������������������ǣ�

��ƴ ����ͳʹ�ǡ�������͵�ǡ�����͵ͷ-ͷǡ�


���������������Ϊ���	 

��
�������������	������� 

�	�������������	������� 


������������������������ 

ͷǡ����������������� 
ͷͲͳͺ������ 
 

��ƴ ��ƴ������ǣ�Ͳͳ�Ͷ�Ͳ�ʹ�ͷͻ 
��ƴ ��ƴ������ǣ�Ͳͳ�Ͷ�Ͳ�ʹͺ�Ͷͳ 
�����������ǣ�
���Ǥ���Ǥ���̷��������Ǥ�� 

¨ EŽƚĞƐ�ƉĞƌƐŽŶŶĞůůĞƐ�͗ 

͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙ 

͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙ 

͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘͘ 

͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘͘ 

͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘͘ 

͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘͘ 

͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘͘ 

͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘͘ 

͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘͘ 

͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘͘ 

͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘͘

�ƉƌĞƵǀĞƐ �ŽĞĨ͘ &ŽƌŵĞ� 

�ƵůƚƵƌĞ�ŐĠŶĠƌĂůĞ�Ğƚ��ĞǆƉƌĞƐƐŝŽŶ ϯ WŽŶĐƚƵĞůůĞ�ĠĐƌŝƚĞ 

  
�ŽŵŵƵŶŝĐĂƟŽŶ�ĞŶ�ůĂŶŐƵĞ�ǀŝͲ
ǀĂŶƚĞ�ĠƚƌĂŶŐğƌĞ� 
  

ϯ 
WŽŶĐƚƵĞůůĞ�ĠĐƌŝƚĞ�

н 
������KƌĂůĞ 

�ƵůƚƵƌĞ�ĠĐŽŶŽŵŝƋƵĞ͕�ũƵƌŝĚŝƋƵĞ�Ğƚ�
ŵĂŶĂŐĠƌŝĂůĞ 

ϯ WŽŶĐƚƵĞůůĞ�ĠĐƌŝƚĞ 

�ĠǀĞůŽƉƉĞŵĞŶƚ�ĚĞ�ůĂ�ƌĞůĂƟŽŶ�
ĐůŝĞŶƚ�Ğƚ�ǀĞŶƚĞ�ĐŽŶƐĞŝů 

ϯ ��& 

�ŶŝŵĂƟŽŶ͕�ĚǇŶĂŵŝƐĂƟŽŶ�ĚĞ�
ů͛ŽīƌĞ�ĐŽŵŵĞƌĐŝĂůĞ 

ϯ ��& 

DĂŶĂŐĞŵĞŶƚ�ĚĞ�ů͛ĠƋƵŝƉĞ�ĐŽŵͲ
ŵĞƌĐŝĂůĞ 

ϯ ��& 

'ĞƐƟŽŶ�ŽƉĠƌĂƟŽŶŶĞůůĞ ϯ WŽŶĐƚƵĞůůĞ�ĠĐƌŝƚĞ 

>sϮ�;ĨĂĐƵůƚĂƟǀĞͿ  
WŽŶĐƚƵĞůůĞ�ŽƌĂůĞ�

ϮϬ�ŵŶ 

�ŶƚƌĞƉƌĞŶĞƵƌŝĂƚ�;ĨĂĐƵůƚĂƟǀĞͿ  
WŽŶĐƚƵĞůůĞ�ŽƌĂůĞ�

ϮϬ�ŵŶ 

WĂƌĐŽƵƌƐ�ĚĞ�ƉƌŽĨĞƐƐŝŽŶŶĂůŝƐĂƟŽŶ�
ă�ů͛ĠƚƌĂŶŐĞƌ�;ĨĂĐƵůƚĂƟǀĞͿ 

 
WŽŶĐƚƵĞůůĞ�ŽƌĂůĞ�

ϮϬ�ŵŶ 



 

 

YƵĞůƐ�ĐŽŶĐŽƵƌƐ�ƉŽƵƌ�ƋƵĞůůĞƐ�ĠĐŽůĞƐ ͍ 

 

ĐŽŶĐŽƵƌƐ�dZ�DW>/E�ϭ�͗ <��'���ƵƐŝŶĞƐƐ�^ĐŚŽŽů�;�^���ŽƌĚĞĂƵǆ�Ğƚ��ƵƌŽŵĞĚ�DĂƌƐĞŝůůĞͿ͕�E�KD���ƵƐŝŶĞƐƐ�^ĐŚŽŽů�;ZĞŝŵƐ�D^�Ğƚ�
ZŽƵĞŶ��^Ϳ͘ 

ĐŽŶĐŽƵƌƐ�W�^^�Z�>>��ϭ�͗ �ƵƌŐƵŶĚǇ��^��ŝũŽŶ͕�����WĂƌŝƐ͕��D�EŽƌŵĂŶĚŝĞ͕��D�^ƚƌĂƐďŽƵƌŐ��^͕��^��>Ă�ZŽĐŚĞůůĞ͕�'ƌĞŶŽďůĞ��D͕�
'ƌŽƵƉĞ��^���ůĞƌŵŽŶƚ͕�'ƌŽƵƉĞ �^��WĂƵ͕�'ƌŽƵƉĞ �^��dƌŽǇĞƐ͕�DŽŶƚƉĞůůŝĞƌ��^͕�EŽǀĂŶĐŝĂ��^͕�ZĞŶŶĞƐ�^��Ğƚ�dĞůĞĐŽŵ��D͘ 

ĐŽŶĐŽƵƌƐ��D�/d/KE^н�ϰ�'ƌĂŶĚĞƐ�ĠĐŽůĞƐ�ĚĞ��ŽŵŵĞƌĐĞ�Ğƚ�ĚĞ�DĂŶĂŐĞŵĞŶƚ�ƉƌŽƉŽƐĞŶƚ�ϭ�ĐŽŶĐŽƵƌƐ�ĐŽŵŵƵŶ�ƉŽƵƌ�ƌĞĐƌƵƚĞƌ�ĚĞƐ�
ĠƚƵĚŝĂŶƚƐ�ĞŶ�ĂĚŵŝƐƐŝŽŶƐ�ƉĂƌĂůůğůĞƐ ͗�ů͛ĞďƐ�WĂƌŝƐ͕ ůΖ�^��͕ >Ζ/W�'��ƵƐŝŶĞƐƐ�^ĐŚŽŽů Ğƚ W^��WĂƌŝƐ�^ĐŚŽŽů�ŽĨ��ƵƐŝŶĞƐƐ ;Ğǆ-�^'�
D^Ϳ ƉĞƌŵĞƩĞŶƚ�ă�ĚĞƐ�ĠƚƵĚŝĂŶƚƐ�ƟƚƵůĂŝƌĞƐ�ĚΖƵŶ�ĚŝƉůƀŵĞ��ĂĐнϮ͕�ŽƵ�ĚΖƵŶ�ĚŝƉůƀŵĞ��ĂĐнϯ�ĚΖŝŶƚĠŐƌĞƌ�ůĞƵƌƐ�ƉƌŽŐƌĂŵŵĞƐ�ŐƌĂŶĚĞƐ�
ĠĐŽůĞƐ͘ 

ĐŽŶĐŽƵƌƐ�ĂƵƚŽŶŽŵĞƐ�͗ ^<�D���^d�ϭ�;Ğǆ-�ĞƌĂŵ�EŝĐĞ�Ğƚ��^��>ŝůůĞͿ͕�d�^�>ϯ�;dŽƵůŽƵƐĞ��ƵƐŝŶĞƐƐ�^ĐŚŽŽů�ϭͿ͕���,����^d�ϭ͕�^<�D�͘͘͘ 

 

WŽƵƌƋƵŽŝ�ĐŚŽŝƐŝƌ�ĐĞƩĞ�ƉƌĠƉĂƌĂƟŽŶ�ĂƵǆ�ĐŽŶĐŽƵƌƐ�Ě͛ĠĐŽůĞ�ĚĞ�ĐŽŵŵĞƌĐĞ�͍ 

 

>Ă�ĚĞƵǆŝğŵĞ�ĂŶŶĠĞ�ĚĞ��d^�ĞƐƚ�ĞŶ�ŐĠŶĠƌĂů�ƵŶĞ�ĂŶŶĠĞ�ŝŶƚĞŶƐĞ�ĂƵ�ŶŝǀĞĂƵ�ĚƵ�ƌǇƚŚŵĞ�ĚĞ�ƚƌĂǀĂŝů͕�ĂƵ�ŶŝǀĞĂƵ�ĚĞƐ�ƐƚĂŐĞƐ�Ğƚ�ĚĞ�ůĂ�ƌĠǀŝͲ
ƐŝŽŶ�ĚĞƐ�ĞǆĂŵĞŶƐ͘��Ğ�ƉůƵƐ͕�ůĞ�ďĞƐŽŝŶ�ĚĞ�ƐĞ�ĐŽŶƐƟƚƵĞƌ�ƵŶ�ďŽŶ�ĚŽƐƐŝĞƌ�ƐĐŽůĂŝƌĞ�ŵŽďŝůŝƐĞ�ůĞƐ�ĠƚƵĚŝĂŶƚƐ�ƋƵŝ�ƚƌŽƵǀĞŶƚ�ĚŝĸĐŝůĞ�ƵŶĞ�
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