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WZ�^�Ed�d/KE �s�� />>h^dZ�d/KE^ Dh^/��>�^ DWϯ��d DWϰ
�Z/^d/�� �Zh�Ed͕ �zs�dd� 'h/>��Zd͕ �W�h> ��>D�d͕ �d,�K�KZ� �KdZ�>͕�D�Z��> >�'�z͙�^�ZKEd �,�Ed�^ W�Z
��/d, W/�&͕ �'�KZ'�^ �Z�^^�E^͕�W�d��,Kh͕��KZ� s�h��/Z�͕�zs�^ DKEd�E�͕�^�Z'� '�/E^�KhZ'͙

� ůĂ ĨŝŶ ĚƵ y/yĞ͕ ĞŶ ƌĠĂĐƚŝŽŶ ă ůĂ ĐŚĂŶƐŽŶ ĚĞ ĐĂĨĠͲĐŽŶĐĞƌƚ ũƵŐĠĞ ĂďġƚŝƐƐĂŶƚĞ ƐĞ ĚĠǀĞůŽƉƉĞ ƵŶ
ŵŽƵǀĞŵĞŶƚ ĚĞ ĚĠĨĞŶƐĞ ĚĞ ůĂ ͨ �ŽŶŶĞ �ŚĂŶƐŽŶ ͩ ƋƵŝ ƐĞ ŵĂƚĠƌŝĂůŝƐĞƌĂ ƉĂƌ ů Ă͛ǀğŶĞŵĞŶƚ ĚĞƐ
ĐĂďĂƌĞƚƐ ĂƌƚŝƐƚŝƋƵĞƐ͘ EĠ ƐƵƌ ůĂ �ƵƚƚĞ DŽŶƚŵĂƌƚƌĞ͕ ĐĞ ĐŽŶĐĞƉƚ ŶŽƵǀĞĂƵ ĚĞ ƚĞǆƚĞƐ ƉŽĠƚŝƋƵĞƐ
ĂǀĞĐ ŵŝƐĞ ĞŶ ŵƵƐŝƋƵĞ ĚĠĚŝĠĞ ĚŽŶŶĞƌĂ ŶĂŝƐƐĂŶĐĞ ă ƵŶ ŵŽƵǀĞŵĞŶƚ ʹ ůĂ ĐŚĂŶƐŽŶ ĚĞ ĐĂďĂƌĞƚ ʹ
ƋƵŝ ƐĞ ƉƌŽůŽŶŐĞƌĂ ĂƵ yyĞ ƐŝğĐůĞ ĂǀĞĐ ůĂ ĐŚĂŶƐŽŶ ƌĠĂůŝƐƚĞ͕ ůĞƐ ĐĂďĂƌĞƚƐ ĚĞ ^ĂŝŶƚͲ'ĞƌŵĂŝŶ Ğƚ
ĐƵůŵŝŶĞƌĂ ĂǀĞĐ ŶŽƐ ŐƌĂŶĚƐ ĂƵƚĞƵƌƐͲĐŽŵƉŽƐŝƚĞƵƌƐ ĨƌĂŶĐŽƉŚŽŶĞƐ͘

dŽƵƚ ĐŽŵŵĞŶĐĞ͕ ĞŶ ϭϴϴϭ͕ ĂǀĞĐ ůĞ �ŚĂƚ EŽŝƌ ĚƵ ďŽŶŝŵĞŶƚĞƵƌ ZŽĚŽůƉŚĞ ^ĂůŝƐ Ğƚ ĚĞ ů͛ŚǇĚƌŽƉĂƚŚĞ
�ŵŝůĞ 'ŽƵĚĞĂƵ͙

>ĞƐ�ĐĂďĂƌĞƚƐ�ĂƌƚŝƐƚŝƋƵĞƐ�
ĚĞ�ůĂ��ĞůůĞ �ƉŽƋƵĞ

9RLFL TXHOTXHV�GLDSRV�GH�OD�SUpVHQWDWLRQ«

ϭ

Ϯ
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>Ğ�>ĂƉŝŶ��ŐŝůĞ�ƉĞŝŶƚ�ƉĂƌ�DĂƵƌŝĐĞ�hƚƌŝůůŽ

DĂƵƌŝĐĞ �ŽŶŶĂǇ ͗ ͨ �Ƶ �ŚĂƚ EŽŝƌ͕ ŽŶ ƌĠĐŝƚĂŝƚ Ğƚ ĐŚĂŶƚĂŝƚ ĚĂŶƐ ƚŽƵƐ ůĞƐ ŐĞŶƌĞƐ ͗ ďůĂŐƵĞƵƌ͕ ŝƌŽŶŝƋƵĞ͕ ƚĞŶĚƌĞ͕ ŶĂƚƵƌĂůŝƐƚĞ͕
ƌĠĂůŝƐƚĞ͕ ŝĚĠĂůŝƐƚĞ͕ ĐǇŶŝƋƵĞ͕ ůǇƌŝƋƵĞ͕ ĨƵŵŝƐƚĞ͕ ƌĞůŝŐŝĞƵǆ͕ ŵǇƐƚŝƋƵĞ͕ ĐŚƌĠƚŝĞŶ͕ ƉĂŢĞŶ͕ ĂŶĂƌĐŚŝƐƚĞ͕ ĐŚĂƵǀŝŶ͕ ƌĠƉƵďůŝĐĂŝŶ͕
ƌĠĂĐƚŝŽŶŶĂŝƌĞ͕ ƐĂƵĨ ůĞ ŐĞŶƌĞ ĞŶŶƵǇĞƵǆ ͩ͘
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ͨ &ƌĞŶĐŚ��ĂŶĐĂŶ ͕ͩ�Ĩŝůŵ�ĚĞ�:ĞĂŶ�ZĞŶŽŝƌ

� hŶ�Ĩŝůŵ�ŵƵƐŝĐĂů�ĚŝƌŝŐĠ�ƉĂƌ�:ĞĂŶ�
ZĞŶŽŝƌ�;ϭϵϱϱͿ

� hŶ�ŚŽŵŵĂŐĞ�ĂƵ�ĐĂĨĠͲĐŽŶĐĞƌƚ�
ƉĂƌŝƐŝĞŶ�ĚĞ�ϭϵĞ�ƐŝğĐůĞ�ĂǀĞĐ�ƐĞƐ�
ĐŚĂŶƚĞƵƌƐ�Ğƚ�ĚĂŶƐĞƵƌƐ�ƉŽƉƵůĂŝƌĞƐ

� >Ğ�Ĩŝůŵ�ĠǀŽƋƵĞ�ůĂ�ƉĞŝŶƚƵƌĞ�
ŝŵƉƌĞƐƐŝŽŶŶŝƐƚĞ�ŶŽƚĂŵŵĞŶƚ�ĐĞůůĞ�
ĚĞ�WŝĞƌƌĞͲ�ƵŐƵƐƚĞ�ZĞŶŽŝƌ�;ůĞ�ƉğƌĞ�ĚĞ�
:ĞĂŶ�ZĞŶŽŝƌͿ�

� �ĚŝƚŚ�WŝĂĨ�ĞƐƚ��ƵŐĠŶŝĞ��ƵĨĨĞƚ
� WĂƚĂĐŚŽƵ�ĞƐƚ�zǀĞƚƚĞ�'ƵŝůďĞƌƚ
� �ŶĚƌĠ��ůĂǀĞĂƵ�ĞƐƚ�WĂƵů��ĞůŵĞƚ

ͨ >Ă�ĐŽŵƉůĂŝŶƚĞ�ĚĞ�ůĂ��ƵƚƚĞ ͩ
;:ĞĂŶ�ZĞŶŽŝƌ͕ �'ĞŽƌŐĞƐ�sĂŶ�WĂƌǇƐͿ

ďǇ��ŽƌĂ�sĂƵĐĂŝƌĞhŶ�ĞǆƚƌĂŝƚ�ĚƵ�Ĩŝůŵ

ϯ

ϰ



ϬϴͬϭϬͬϮϬϮϭ

/H�WHPSV�GHV�FHULVHV������<9(6 0217$1'

/D�FKDQVRQ�GHV�EOpV�G¶RU������/8&,(1 /83,

/D�FKDQVRQ�GX�VHPHXU������3,(55( 685*Ë5(6

/H�&KDW�1RLU������68=$11( 52%(57

/H�YR\DJH�j�5RELQVRQ������621,$ 1(59$/

%HOOHYLOOH�0pQLOPRQWDQW������3$8/2

(Q�UHYHQDQW�GH�OD�UHYXH������%2859,/

/H�ILDFUH������<9(77( *8,/%(57

/H�FUHGR�GX�SD\VDQ������;$9,(5 '(635$=

/H�JUDQG�PpWLQJXH������0$5& 2*(5(7

/HV�SHWLWV�SDYpV����� 6(5*( *$,16%285*

/H�EOHX�GHV�EOHXHWV������*(25*(6 %5$66(16

/HV�FDQXWV������<9(6 0217$1'

/D�VpUpQDGH�GX�SDYp������(',7+ 3,$)

/D�3DLPSRODLVH������-($1 /80,Ë5(

/HV�SLHGV�GHYDQW������*(25*(6 %5$66(16

9RXV�rWHV�VL�MROLH������%2% 0$57,1

)URX�IURX������0$7+e $/7e5<

'XR�GH�O¶HVFDUSROHWWH������1,121 9$//,1

/H�PRXFKRLU�GH�&KROHW������$,0e '21,$7

YƵĞůƋƵĞƐ�ĐŚĂŶƐŽŶƐ�ƉŽƉƵůĂŝƌĞƐ�ĨŝŶ�ϭϵĞ
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�

�

�
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ϭ

,ǇĚƌŽƉĂƚŚĞƐ
ϭϴϳϴͲϭϴϴϭ

�ŚĂƚͲEŽŝƌ
ϭϴϴϭͲϭϴϵϳ

YƵĂƚ͛ǌ �͛ƌƚƐ
ϭϴϵϯͲϭϵϭϰ

dƌŝĂŶŽŶ
ϭϴϵϳͲϭϴϵϴ

EŽĐƚĂŵďƵůĞƐ
ϭϴϵϰͲϭϵϯϵ

>ĂƉŝŶ��ŐŝůĞ
ϭϴϲϵͲϮϬϭϴ

�ŝŶƋ�ĐĂďĂƌĞƚƐ�ĂƌƚŝƐƚŝƋƵĞƐ�ĞŵďůĠŵĂƚŝƋƵĞƐ

ϭϴϵϱ ϭϵϬϬ ϭϵϬϱ ϭϵϭϬ ϭϵϭϱϭϴϵϬϭϴϴϱϭϴϴϬ

>ĞƐ��ƐƐĂƐƐŝŶƐ DĂ��ĂŵƉĂŐŶĞ >ĂƉŝŶ�ă�'ŝůů

Ϯ

�ĂďĂƌĞƚƐ��ƌƚŝƐƚŝƋƵĞƐ��ϭϴϴϭͲϭϵϭϰ

ϱ

ϲ
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'ƵĞƌƌĞ
ϭϵϭϰͲϭϴ

///Ğ ZĠƉƵďůŝƋƵĞ
ϭϴϳϬͲϭϵϰϬ

ϮŶĚ �ŵƉŝƌĞ
ϭϴϱϮͲϭϴϳϬ

'ƵĞƌƌĞ
ϭϴϳϬ

>Žŝ�Ϯϵ�ũƵŝůůĞƚ�ϭϴϴϭ
ůŝďĞƌƚĠ�ƉƌĞƐƐĞ

/D�%HOOH�(SRTXH
�ĂďĂƌĞƚƐ��ƌƚŝƐƚŝƋƵĞƐ

ϭϴϴϭͲϭϵϭϰ

^ĞƉƚ ĐŚĂŶƐŽŶŶŝĞƌƐ ĞŵďůĠŵĂƚŝƋƵĞƐ

ϭϴϴϬ ϭϴϵϬ ϭϵϬϬ ϭϵϭϬ ϭϵϮϬϭϴϳϬϭϴϲϬϭϴϱϬ

DĂƌĐĞů�>ĞŐĂǇ�;ϭϴϱϭͲϭϵϭϱͿ
�ƌŝƐƚŝĚĞ��ƌƵĂŶƚ�;ϭϴϱϭͲϭϵϮϱͿ

WĂƵů��ĞůŵĞƚ�;ϭϴϲϭͲϭϵϬϰͿ

dŚĠŽĚŽƌĞ��ŽƚƌĞů�;ϭϴϲϴͲϭϵϮϱͿ

'ĂƐƚŽŶ��ŽƵƚĠ�;ϭϴϴϬͲϭϵϭϭͿ

zǀĞƚƚĞ�'ƵŝůďĞƌƚ�;ϭϴϲϱͲϭϵϰϰͿ

�ƵŐĠŶŝĞ��ƵĨĨĞƚ�;ϭϴϲϲͲϭϵϯϰͿ
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�ƌŝƐƚŝĚĞ��ƌƵĂŶƚ

ͨ >Ğ�ŵĂŠƚƌĞ�ĚĞ�ůĂ�ƌƵĞ ͩ
�ŶĂƚŽůĞ�&ƌĂŶĐĞ͘

�Z/^d/�� �Zh�Ed W�Z dKh>Kh^�Ͳ>�hdZ��

ϳ

ϴ
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DĂƌĐĞů�>ĞŐĂǇ
� ͨ >Ğ�ƉůƵƐ�ĞŵďůĠŵĂƚŝƋƵĞ�ĚĞƐ�

ĐŚĂŶƐŽŶŶŝĞƌƐ�ĚĞƐ��ĂďĂƌĞƚƐ��ƌƚŝƐƚŝƋƵĞƐ ͩ�
;D͘��͘�WŽŽůĞ͕�DƵƐŝĐŽůŽŐƵĞ�ĂŵĠƌŝĐĂŝŶĞͿ

� �ƵƐƐŝ�ƉŽƉƵůĂŝƌĞ�ƋƵĞ��ƌƵĂŶƚ�ŽƵ��ĞůŵĞƚ�
ĞŶ�ϭϵϬϬ

� ϭϬϬϬ�ĐŚĂŶƐŽŶƐ͕�ϲϬϬ�ƉĂƌƚŝƚŝŽŶƐ͕�ϭϮ�ůŝǀƌĞƐ͕�
ϭϬϬ�ĐĂďĂƌĞƚƐ͕�ƉůƵƐ�ĚĞ�ϭϬϬϬ�ĂƌƚŝĐůĞƐ

� �ĠĨĞŶƐĞƵƌ�ĂĐŚĂƌŶĠ�ĚĞ�ůĂ�ͨ �ŽŶŶĞ�
�ŚĂŶƐŽŶ ͩ�

� /ŶũƵƐƚĞŵĞŶƚ�ŽƵďůŝĠ�ĚĞ�ŶŽƐ�ũŽƵƌƐ

D�Z��> >�'�z͕ �W,KdK �,�ZKE
KE E �͛ Z�dZKhs� �h�hE �EZ�'/^dZ�D�Ed �� ^� sK/y

<YHV�%HUWUDQG�>\YHVOXFLHQEHUWUDQG#JPDLO�FRP@ ϬϴͬϭϬͬϮϬϮϭ

6LWH�0DUFHO�/HJD\���ZZZ�PDUFHO�OHJD\�FRP hŶŝǀĞƌƐŝƚĠ�ĚƵ�dŝĞƌƐ�ƚĞŵƉƐ�;hddͿ͕�DŽŶƚƉĞůůŝĞƌ

dƵ�ƚ͛ĞŶ�ŝƌĂƐ�ůĞƐ�ƉŝĞĚƐ�ĚĞǀĂŶƚ�͗�'ĞŽƌŐĞƐ��ƌĂƐƐĞŶƐ

���ͨ /E��/d^͕��Z�,/s�^ ϭϵϱϯͲϭϵϴϬ�͕ͩ�ϭϵϵϭ

DĂƵƌŝĐĞ��ŽƵŬĂǇ�Ğƚ�DĂƌĐĞů�>ĞŐĂǇ

ϵ

ϭϬ


