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0(5&,�$�526(-0$5,( 

,ĞƵƌĞƵƐĞ� ƌĞƚƌĂŝƚĠĞ� ĂĐƟǀĞ͕� ZŽƐĞ-DĂƌŝĞ� ĂŝŵĞ� ĂǀĂŶƚ� ƚŽƵƚ� ůĂ�
ƚĞƌƌĞ͕�ĞůůĞ�Ɛ͛ŽĐĐƵƉĞ�ĚĞ�ƐĞƐ�ŇĞƵƌƐ͕�ĚĞ�ƐŽŶ�ƉŽƚĂŐĞƌ͕ �ĐƵĞŝůůĞ� ůĞƐ�
ĐŚĂŵƉŝŐŶŽŶƐ͕� ĨĂŝƚ� ĚĞƐ� ĐŽŶĮƚƵƌĞƐ͕� ĚĞƐ� ĐŽŶƐĞƌǀĞƐ͙� �ůůĞ� ĂŝŵĞ�
ĂƵƐƐŝ�ƉĂƌƚĂŐĞƌ�Ğƚ�ƌĞŶĚƌĞ�ƐĞƌǀŝĐĞ͘��Ŷ�ĞīĞƚ͕�ĞŶĐŽƌĞ�ĂƵũŽƵƌĚ͛ŚƵŝ�
ďŝĞŶ� ƋƵ͛ĞůůĞ� ƐŽŝƚ� ąŐĠĞ� ĚĞ� ϳϰ� ĂŶƐ͕� ZŽƐĞ-DĂƌŝĞ� ĨĂŝƚ� ůĂ� ĐƵŝƐŝŶĞ�
ĚĞƵǆ�ă�ƚƌŽŝƐ�ĨŽŝƐ�ƉĂƌ�ĂŶ�ƉŽƵƌ�ůĂ�'ƌĂŶŐĞ͕�ĂŝĚĠĞ�ƉĂƌ��ŚĂƌůǇ͕�ƐŽŶ�
ŵĂƌŝ͘ 
dŽƵƐ�ůĞƐ�ĚĞƵǆ�ŽŶƚ�ďĞĂƵĐŽƵƉ�ĚĞ�ƉůĂŝƐŝƌ�ă�ǀĞŶŝƌ�͖�ŝů�ĨĂƵƚ�ĚŝƌĞ�ƋƵĞ�
ů͛ŽƵƟů�ĚĞ�ƚƌĂǀĂŝů�ĞƐƚ�ͨ�ƉƌĂƟƋƵĞ�ͩ�ŶŽƵƐ�ĐŽŶĮĞ-ƚ-ĞůůĞ͘�>Ă�ĐƵŝƐŝŶĞ�
ĞƐƚ� ƐƉĂĐŝĞƵƐĞ�Ğƚ�ƉƌŽƉƌĞ͕� ƚŽƵƐ� ůĞƐ�ĠƋƵŝƉĞŵĞŶƚƐ� ƐŽŶƚ� ůă͕� Đ͛ĞƐƚ�
ĚĞ�ƉůĂŝŶ-ƉŝĞĚ�Ğƚ�ŽŶ�ĐŽŶŶĂŠƚ�ďŝĞŶ�ŶŽƐ�ŐƌŽƵƉĞƐ͘�>ĞƐ�ŐĠƌĂŶƚƐ�ĚĞ�
ů͛ĠƉŽƋƵĞ�;^ĞƌŐĞ�Ğƚ��ŶŶĞ��ŶŬĞŶͿ�ŽŶƚ�ƐŽůůŝĐŝƚĠ�ă�ƉĂƌƟƌ�ĚĞ�ϮϬϬϯ�
ZŽƐĞ�Ğƚ��ŚĂƌůǇ͕�ƋƵŝ�Ɛ͛ĠƚĂŝĞŶƚ�ƉƌŽƉŽƐĠƐ�ƉŽƵƌ�ĨĂŝƌĞ�ĚĞ�ůĂ�ĐƵŝƐŝŶĞ͘� 

�͛ĞƐƚ� ĂŝŶƐŝ� ƋƵĞ� ZŽƐĞ-DĂƌŝĞ� Ă� ĨĂŝƚ� ůĂ� ĐŽŶŶĂŝƐƐĂŶĐĞ� ĚĞ� ŶŽŵͲ
ďƌĞƵǆ� ŐƌŽƵƉĞƐ͕� ĞůůĞ� ƐĞ� ƐŽƵǀŝĞŶƚ� ĞŶĐŽƌĞ� ĚĞƐ� ŵƵƐŝĐŝĞŶƐ͕� ĚĞƐ�
ƉĂƐƚŽƌĂůĞƐ͕� ĚĞƐ� ĐĂŵƉƐ� Ě͛ĠĐŽůĞ͕� ͨ� ƋƵĞ� ĚĞ� ďŽŶƐ� ƐŽƵǀĞŶŝƌƐ� ͕ͩ�
ŶŽƵƐ� Ěŝƚ-ĞůůĞ͘� ZŽƐĞ-DĂƌŝĞ� ĨĂŝƚ� ƉĂƌƟĞ� ĚƵ� ĐŽŵŝƚĠ� ĚĞƉƵŝƐ� ŵĂŝ�
ϮϬϭϳ͘� �͛ĞƐƚ� ƚŽƵũŽƵƌƐ� ĂǀĞĐ� ƵŶ� ĞƐƉƌŝƚ� ĚĞ� ƉĂƌƚĂŐĞ� Ğƚ� ĚĞ� ũŽŝĞ�
ƋƵ͛ĞůůĞ�ƉĂƌƟĐŝƉĞ�ĂƵǆ�ƌĠƵŶŝŽŶƐ�ĚƵ�ĐŽŵŝƚĠ�ƋƵŝ�ŽŶƚ�ůŝĞƵ�ƚŽƵƐ�ůĞƐ�
ƚƌŝŵĞƐƚƌĞƐ͘ 

�ZŽƐĞ-DĂƌŝĞ� ĞƐƚ� ů͛ĂŠŶĠĞ� Ě͛ƵŶĞ� ĨĂŵŝůůĞ� ĚĞ� ϲ� ĞŶĨĂŶƚƐ͘� �ůůĞ� ĞƐƚ�
ŶĠĞ� ă� WŽŶƚĂƌůŝĞƌ� ĞŶ� ϭϵϰϱ͘� ^Ă� ŐƌĂŶĚ-ŵğƌĞ� Ă� ƚĞŶƵ� ƵŶ� ĐĂĨĠ-
ƌĞƐƚĂƵƌĂŶƚ� ă� ůĂ� �ŽƵƉĞ� ĚƵƌĂŶƚ� ϲϬ� ĂŶƐ� Ğƚ� Đ͛ĞƐƚ� ĂǀĞĐ� ĞůůĞ� ƋƵĞ�
ZŽƐĞ-DĂƌŝĞ� Ɛ͛ĞƐƚ� ŝŶŝƟĠĞ� ă� ůĂ� ĐƵŝƐŝŶĞ͘� �Ŷ� ϭϵϲϬ͕� ĞůůĞ� ĞƐƚ� ĞŵͲ
ƉůŽǇĠĞ�ă�ůĂ�'ƌĂŶĚ͛�ŽƌŶĞ�ĐŽŵŵĞ�ƐĞƌǀĞƵƐĞ͕�ƉƵŝƐ�ă�ƐĞƐ�Ϯϭ�ĂŶƐ͕�
ĞůůĞ�ĂƉƉƌĞŶĚ�ůĂ�ĐƵŝƐŝŶĞ�ĂǀĞĐ�ůĂ�ĨĂŵŝůůĞ�WĞƟƚƉŝĞƌƌĞ͕�Žƶ�ƐĂ�ƉĂƐͲ
ƐŝŽŶ�ƉŽƵƌ�ůĞƐ�ĐŚĂŵƉŝŐŶŽŶƐ�ĐŽŵŵĞŶĐĞ͘ 

6XLWH�SDJH�� 



3VDXPH ���-� í�+HXUHX[� O¶KRPPH�TXL�QH�PDUFKH�SDV�VHORQ� OH�FRQVHLO�GHV�PpFKDQWV��
4XL�QH�V¶DUUrWH�SDV�VXU�OD�YRLH�GHV�SpFKHXUV��(W�TXL�QH�V¶DVVLHG�SDV�HQ�FRPSDJQLH�GHV�
PRTXHXUV� 0DLV�TXL�WURXYH�VRQ�SODLVLU�GDQV�OD�ORL�GH�O¶(WHUQHO��(W�TXL�OD�PpGLWH�MRXU�HW�
QXLW�� ,O�HVW�FRPPH�XQ�DUEUH�SODQWp�SUqV�G¶XQ�FRXUDQW�G¶HDX��4XL�GRQQH�VRQ�IUXLW�HQ�VD�
VDLVRQ��(W�GRQW�OH�IHXLOODJH�QH�VH�IOpWULW�SRLQW���7RXW�FH�TX¶LO�IDLW�OXL�UpXVVLW� 

EŽƵƐ� ƐŽŵŵĞƐ�
ƉĂƌƟƐ� ĞŶ� ĨĂŵŝůůĞ�
ƉŽƵƌ� ůĞ� DĞǆŝƋƵĞ�
ĚƵ� ϭϭ� ĂƵ� Ϯϲ� ŽĐͲ
ƚŽďƌĞ͘� EŽƵƐ�
ĠƟŽŶƐ� ƵŶ� ŐƌŽƵƉĞ�
ĚĞ� ϮϬ� ƉĞƌƐŽŶŶĞƐ͕�
ů͛ŽďũĞĐƟĨ�ĠƚĂŶƚ�ĚĞ�
ĐŽŶƐƚƌƵŝƌĞ� ƵŶĞ�
ŵĂŝƐŽŶ� ƉŽƵƌ� ƵŶĞ�
ĨĂŵŝůůĞ� ĚĠŵƵŶŝĞ͘�

�ƐƐĞŵďůĞƌ͕ �ƉĞŝŶĚƌĞ͕�ĐůŽƵƚĞƌ͕ �ĂŵĠŶĂŐĞƌ͕ �ũĞƵŶĞƐ�Ğƚ�ƉůƵƐ�ǀŝĞƵǆ͕�ƚŽƵƐ�ŽŶƚ�ƉĂƌƟĐŝͲ
ƉĠ�ĂĐƟǀĞŵĞŶƚ͘�dŽƵƚ�ĐĞůĂ�Ă�ĠƚĠ�ƉŽƐƐŝďůĞ�ŐƌąĐĞ�ă�ů͛ĠƋƵŝƉĞ�ƐƵƌ�ƉůĂĐĞ�ĚĞ�:ĞƵŶĞƐƐĞ�
ĞŶ�DŝƐƐŝŽŶ�ĚΖ�ŶƐĞŶĂĚĂ�ƋƵŝ� ĞƐƚ� ĞŶ� ĐŽůůĂďŽƌĂƟŽŶ�ĂǀĞĐ�,ŽŵĞƐ�ŽĨ�,ŽƉĞ͘�EŽƵƐ�
ĂǀŽŶƐ�ĠŐĂůĞŵĞŶƚ�ǀŝƐŝƚĠ�ĚĞƐ� ĐĞŶƚƌĞƐ�ĚĞ� ƌĠŝŶƐĞƌƟŽŶ͕�ĚŝƐƚƌŝďƵĠ�ƵŶ� ƌĞƉĂƐ�ă�ĚĞƐ�
ĞŶĨĂŶƚƐ�ĚĂŶƐ�ƵŶ�ƋƵĂƌƟĞƌ�ĚĠĨĂǀŽƌŝƐĠ͕�ƉĂƌƟĐŝƉĞƌ�ă�ƵŶ�ĐƵůƚĞ�ĞŶ�ƚƌŽŝƐ� ůĂŶŐƵĞƐ͘͘͘�
hŶ�ǀŽǇĂŐĞ�ƌŝĐŚĞ�ĞŶ�ĞǆƉĠƌŝĞŶĐĞƐ�ƉŽƵƌ�ƚŽƵƚĞ�ůĂ�ĨĂŵŝůůĞ͘�:ĠƐƵƐ�Ă�ĠƚĠ�ŶŽƚƌĞ�ĐĞŶƚƌĞ�
ĚƵƌĂŶƚ�ƚŽƵƚ�ĐĞ�ǀŽǇĂŐĞ͘�YƵ͛ĞƐƚ-ĐĞ�ƋƵĞ�ĨĞƌĂŝƚ�ƵŶ�ĚŝƐĐŝƉůĞ�ĚĂŶƐ�ƚĞůůĞ�ŽƵ�ƚĞůůĞ�ƐŝͲ
ƚƵĂƟŽŶ͍� EŽƵƐ� ƐŽŵŵĞƐ� ƌĞǀĞŶƵƐ� ĞŶƚŚŽƵƐŝĂƐŵĠƐ� Ğƚ� ƌĂǀŝƐ� Ě͛ĂǀŽŝƌ� ĂŝĚĠ� ŶŽƚƌĞ�
ƉƌŽĐŚĂŝŶ͘ 

+2/¬�$0,*26 
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&ŝŶ�ϮϬϭϴ͕�ŶŽƵƐ�ĂǀŽŶƐ�ĞƵ�
ůĞ� ƉůĂŝƐŝƌ� Ě͛ĂĐĐƵĞŝůůŝƌ� ůĞƐ�
ĨůĂŵďĞĂƵǆ�ĚƵ�sĂů�ĚĞ�dƌĂͲ
ǀĞƌƐ͘� �Ŷ� ĐŽŶƚƌĞƉĂƌƚŝĞ� ĚĞ�
ͨ ƉĞƚŝƚƐ� Ɖƌŝǆ ͕ͩ� ŝůƐ� ƐŽŶƚ�
ǀĞŶƵƐ� ĐĞƚ� ĠƚĠ� ŶŽƵƐ� ĨĂŝƌĞ�
ƵŶ� ĂƉƌğƐ-ŵŝĚŝ� ���
ĐŽŵŵĞ� ŝůƐ� ĚŝƐĞŶƚ� ĐŚĞǌ�
ůĞƐ� ƐĐŽƵƚƐ� ;ŝů� ĨĂƵƚ� ĐŽŵͲ
ƉƌĞŶĚƌĞ� �ŽŶŶĞ� �ĐƚŝŽŶͿ͘�
�ĞƌƚĂŝŶƐ� ŽŶƚ� ĨĂŝƚ� ĚƵ� ũĂƌͲ
ĚŝŶ͕� ǀĞƌŶŝ� ůĂ� ďĂƌƌŝğƌĞ� ĚĞ�
ĐůƀƚƵƌĞ͕� Ě͛ĂƵƚƌĞƐ� ŽŶƚ� ĨĂŝƚ� ĚĞƐ� ĐŽƵĞƚƚĞƐ͙� dŽƵƐ� ŽŶƚ� ĐŽůůĂďŽƌĠ� ĚĂŶƐ� ůĂ� ũŽŝĞ� Ğƚ� ůĂ�
ďŽŶŶĞ�ŚƵŵĞƵƌ͘ ��ƉƌğƐ�ƚĂŶƚ�Ě͛ĞĨĨŽƌƚƐ�ƵŶ�ƉĞƚŝƚ�ŐŽƸƚĞƌ�Ğƚ�ůĞƐ�ǀŽŝůă�ĚĠũă�ƉĂƌƚŝƐ͘��ǆƉĠͲ
ƌŝĞŶĐĞ�ă�ƌĞŶŽƵǀĞůĞƌ͘ � 

ϯ 6XLWH�SDJH�� 

/(6�)/$0%($8;�'(�/¶e9$1*,/( 

'(6�75$9$8;��728-2856�(7�(1&25( 

EŽǀĞŵďƌĞ� ĞƐƚ� ƵŶĞ� ƉĠƌŝŽĚĞ� ƉƌŽƉŝĐĞ� ĂƵǆ�
ƚƌĂǀĂƵǆ� ĞŶ� ƚŽƵƚ� ŐĞŶƌĞ͘� >ĞƐ� ĐŚĂŵďƌĞƐ�
ϭϭϮͬϭϭϯͬϭϭϰ�Ğƚ�ϭϭϱ�ŽŶƚ�ĨĂŝƚ�ƉĞĂƵ�ŶĞƵǀĞ͘�
�ĚŝĞƵ� ůĂ�ŵŽƋƵĞƩĞ͕� ďŽŶũŽƵƌ� ůĞ� ƉĂƌƋƵĞƚ͕�
ƋƵĞůƋƵĞƐ�ĐŽƵƉƐ�ĚĞ�ƉŝŶĐĞĂƵǆ�Ğƚ�ƌŽƵůĞĂƵǆ�
ƉŽƵƌ�ĚŽŶŶĞƌ�ă�ĐĞƐ�ĐŚĂŵďƌĞƐ�ĚƵ�ƉƌĞŵŝĞƌ�
ĠƚĂŐĞ�ŐĂƵĐŚĞ�ƵŶ�ŶŽƵǀĞĂƵ�ůŽŽŬ͘�>͛ĠƋƵŝƉĞ�
ĚĞ�ŵĠŶĂŐĞ� ĞƐƚ� ƌĂǀŝĞ� ƉŽƵƌ� ůĞ� ŶĞƩŽǇĂŐĞ�
Ğƚ�ůĞƐ�ĐůŝĞŶƚƐ�ƐĂƟƐĨĂŝƚƐ�ĚĞ�ĐĞ�ĐŽƵƉ�ĚĞ�ũĞƵͲ
ŶĞƐƐĞ͘ 



3$57$*(216��0(',7216��� 

ϯ :ĞĂŶ�Ϯ 
Η�ŝĞŶ�ĂŝŵĠ͕� ũĞ�ƐŽƵŚĂŝƚĞ�ƋƵĞ�ƚƵ�ƉƌŽƐƉğƌĞƐ�ă�ƚŽƵƐ�ĠŐĂƌĚƐ�Ğƚ�ƋƵĞ�ƚƵ�ƐŽŝƐ�ĞŶ�ďŽŶŶĞ�ƐĂŶƚĠ͕�
ĐŽŵŵĞ�ƉƌŽƐƉğƌĞ�ƚŽŶ�ąŵĞΗ 
EŽƵƐ�ĂǀŽŶƐ� ůĂ�ĐůĠ�ĚĞ� ůĂ�ƉƌŽƐƉĠƌŝƚĠ͕�ƉůƵƐ�ŶŽƵƐ�ƐĞƌŽŶƐ�ƉƌŽĐŚĞ�ĚĞ��ŝĞƵ͕�ƉůƵƐ�ŶŽƚƌĞ�ąŵĞ�
ƐΖĠƉĂŶŽƵŝƌĂ�ĞŶ��ŚƌŝƐƚ͕�ƉƌŽƐƉĠƌĞƌĂ͕�ŐƌĂŶĚŝƌĂ͘��ŝĞƵ�ǀĞƵƚ�ƋƵĞ�ŶŽƵƐ�ƉƌŽƐƉĠƌŝŽŶƐ�ĚĂŶƐ�ƚŽƵƐ�
ůĞƐ�ĚŽŵĂŝŶĞƐ�ĚĞ�ŶŽƚƌĞ�ǀŝĞ͘�/ů�ŶΖǇ�Ă�ĂƵĐƵŶĞ�ůŝŵŝƚĞ�ƉŽƵƌ�>Ƶŝ͕�ƋƵĞ�ĐĞ�ƐŽŝƚ�ƉŽƵƌ�ŶŽƚƌĞ�ąŵĞ͕�
ŶŽƐ�ĨĂŵŝůůĞƐ͕�ŶŽƚƌĞ�ĐŽƌƉƐ͕�ŶŽƐ�ďŝĞŶƐ�ŵĂƚĠƌŝĞůƐ͕�ŶŽƐ�ĮŶĂŶĐĞƐ͘��ΖĞƐƚ�ƐŽƵǀĞŶƚ�ŶŽƵƐ�ƋƵŝ�>Ğ�
ůŝŵŝƚŽŶƐ͘�EŽƵƐ�ŶΖƵƟůŝƐŽŶƐ�ƉĂƐ�ĐĞ�ƋƵĞ�ŶŽƵƐ�ĂǀŽŶƐ͕�ŽƵ�ŶŽƵƐ�ůΖƵƟůŝƐŽŶƐ�ƉŽƵƌ�ŶŽƵƐ-ŵġŵĞƐ�
Ğƚ�ĐĞ�ŶΖĞƐƚ�ƉĂƐ�ƋƵĞ�ĚĂŶƐ�ůĞ�ĚŽŵĂŝŶĞ�ĮŶĂŶĐŝĞƌ͘ �EŽƵƐ�ĂǀŽŶƐ�ĚĞƐ�ĚŽŶƐ�ƋƵĞ�ŶŽƵƐ�ŶĞ�ĨĂŝƐŽŶƐ�
ƉĂƐ� ĨƌƵĐƟĮĞƌ� ĚĞ� ƉĞƵƌ� ΖĚΖġƚƌĞ� ƵƟůŝƐĠΖ� ŽƵ� ĚĞ� ƉĞƌĚƌĞ� ůΖŝŵĂŐĞ� ƋƵĞ� ůΖŽŶ� ĚŽŶŶĞ� ŽƵ� ĐĞ� ƋƵĞ�
ŶŽƵƐ�ĂǀŽŶƐ�͖�Ğƚ�ĂƉƌğƐ�ůĂ�ƉĞƵƌ͕ �ůĞ�ŵĂŶƋƵĞ�ĚĞ�ĨŽŝ�ƐΖŝŶƐƚĂůůĞ͘�WůƵƐ�ŶŽƵƐ�ŵĠĚŝƚĞƌŽŶƐ�^Ă�WĂͲ
ƌŽůĞ͕�ƉůƵƐ�ŶŽƵƐ�ŶŽƵƐ� ĨŽĐĂůŝƐĞƌŽŶƐ� ƐƵƌ��ŝĞƵ�Ğƚ� ĐĞ�ƋƵΖ/ů� ǀĞƵƚ͕� ƉůƵƐ�ŶŽƵƐ� ƌĠƵƐƐŝƌŽŶƐ�ĚĂŶƐ�
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