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�ƵůůĞƟŶ�EΣ�ϭϳ�-�ϭϯ�ũƵŝŶ�ϮϬϭϵ 

^KDD�/Z��͗ 
 

· D/>�/Kh�͗�ZŝƐƋƵĞƐ�ŝŵƉŽƌƚĂŶƚƐ͘�ZĠƐĞƌǀĞ�ĚĞ�ƐƉŽƌĞƐ�ƚƌğƐ�ĠůĞǀĠĞ�ƐƵƌ�ůĂ�ƋƵĂƐŝ-ƚŽƚĂůŝƚĠ�ĚĞƐ�ƉŽƐƚĞƐ�
ĐůŝŵĂƟƋƵĞƐ�ƐƵƌ�ůĞ�^ƵĚ�ĚĞ�ůĂ�ƌĠŐŝŽŶ�ĚĞƐ�,ĂƵƚƐ�ĚĞ�&ƌĂŶĐĞ͘ 

,QWHUSUpWDWLRQ�GX�WDEOHDX�GHV�ULVTXHV�PLOGLRX�HW�VHXLOV�GH�QXLVLELOLWp�� 
WŽƵƌ�ĐŽŵŵĞŶĐĞƌ�ă�ƚĞŶŝƌ�ĐŽŵƉƚĞ�ĚƵ�ƐĞƵŝů�ĚĞ�ŶƵŝƐŝďŝůŝƚĠ͕�ŝů�ĨĂƵƚ�ƋƵĞ�ǀŽƵƐ�ǀŽƵƐ�ƚƌŽƵǀŝĞǌ�ĚĂŶƐ�ůĂ�ƐŝƚƵĂƟŽŶ�ƐƵŝǀĂŶƚĞ�͗ 

-�^ƚĂĚĞ�ϯϬй�ĚĞ�ůĞǀĠĞ�ĂƩĞŝŶƚ͕ 

-�ZĠƐĞƌǀĞ�ĚĞ�ƐƉŽƌĞ�ĂǇĂŶƚ�ĂƩĞŝŶƚ�ůĞƐ�ŶŝǀĞĂƵǆ�ƐƵŝǀĂŶƚƐ͗ 

ͻ�DKz�EE��ƉŽƵƌ�ůĞƐ�ǀĂƌŝĠƚĠƐ�ƐĞŶƐŝďůĞƐ͕� 

ͻ��>�s���ƉŽƵƌ�ůĞƐ�ǀĂƌŝĠƚĠƐ�ŝŶƚĞƌŵĠĚŝĂŝƌĞƐ͕� 

ͻ�dZ�^��>�s���ƉŽƵƌ�ůĞƐ�ǀĂƌŝĠƚĠƐ�ƌĠƐŝƐƚĂŶƚĞƐ͕ 

-��d�ĐŽŶĚŝƟŽŶƐ�ŵĠƚĠŽƌŽůŽŐŝƋƵĞƐ�;ƚĞŵƉĠƌĂƚƵƌĞ�Ğƚ�,ǇŐƌŽŵĠƚƌŝĞͿ�ĨĂǀŽƌĂďůĞƐ�ĂƵǆ�ĐŽŶƚĂŵŝŶĂƟŽŶƐ͘ 

>ĞƐ�ĚĞƌŶŝğƌĞƐ�ĐŽůŽŶŶĞƐ�ĚƵ�ƚĂďůĞĂƵ�ĚĞƐ�ƌŝƐƋƵĞƐ�ǀŽƵƐ�ŝŶĚŝƋƵĞŶƚ�ĞŶ�ĨŽŶĐƟŽŶ�ĚĞ�ůĂ�ƐĞŶƐŝďŝůŝƚĠ�ĚĞ�ǀŽƐ�ǀĂƌŝĠƚĠƐ�Ɛŝ�ůĞ�ƐĞƵŝů�ĚĞ�ŶƵŝƐŝͲ
ďŝůŝƚĠ�ĞƐƚ�ĂƩĞŝŶƚ�ŽƵ�ƉĂƐ�;Kh/͕�EKEͿ͘ 

�ƩĞŶƟŽŶ͕� ůĞƐ� ƌŝƐƋƵĞƐ�ĚŽŶŶĠƐ�ĚĂŶƐ� ůĞ� ƚĂďůĞĂƵ�ĚĞƐ� ƌŝƐƋƵĞƐ� ƐŽŶƚ�ǀĂůĂďůĞƐ�ƉŽƵƌ�ĚĞƐ�ƉĂƌĐĞůůĞƐ�ŶŽŶ� ŝƌƌŝŐƵĠĞƐ͘� >͛ŝƌƌŝŐĂƟŽŶ�ƉĞƵƚ�
ĂƵŐŵĞŶƚĞƌ�ůĞ�ƌŝƐƋƵĞ�ĞŶ�ĨŽŶĐƟŽŶ�ĚĞƐ�ŚĞƵƌĞƐ�Žƶ�ĞůůĞ�ĞƐƚ�ƉŽƐŝƟŽŶŶĠĞ͘ 

 

'(3$57(0(176�125'�HW�3$6�'(�&$/$,6��� 
'pSDUWHPHQWV�1RUG�3DV�GH�&DODLV���6LWXDWLRQ�DX�QLYHDX�GH�0LOpRV��
HW�DQDO\VH�GHV�ULVTXHV�GX����DX����MXLQ����� 
>Ă�ƐŝƚƵĂƟŽŶ�ƌĞƐƚĞ�ŝŶĐŚĂŶŐĠĞ͘�ZĠĨĠƌĞǌ-ǀŽƵƐ�ĂƵ�ĚĞƌŶŝĞƌ��ƵůůĞƟŶ�EΣ�ϭϲ�ĚƵ�ϭϭ�ũƵŝŶ�ĚĞƌŶŝĞƌ͘ 
 

 

�ĐƟŽŶ�ƉŝůŽƚĠĞ�ƉĂƌ�ůĞ�ŵŝŶŝƐƚğƌĞ�ĐŚĂƌŐĠ�ĚĞ�ůΖĂŐƌŝĐƵůƚƵƌĞ�Ğƚ�ůĞ�ŵŝŶŝƐƚğƌĞ�ĐŚĂƌŐĠ�ĚĞ�ů͛ĠĐŽůŽŐŝĞ͕�ĂǀĞĐ�ů͛ĂƉƉƵŝ�ĮŶĂŶĐŝĞƌ�ĚĞ�ů͛�ŐĞŶĐĞ�ĨƌĂŶĕĂŝƐĞ�ĚĞ�ůĂ��ŝŽĚŝǀĞƌƐŝƚĠ͕�ƉĂƌ�
ůĞƐ�ĐƌĠĚŝƚƐ�ŝƐƐƵƐ�ĚĞ�ůĂ�ƌĞĚĞǀĂŶĐĞ�ƉŽƵƌ�ƉŽůůƵƟŽŶƐ�ĚŝīƵƐĞƐ�ĂƩƌŝďƵĠƐ�ĂƵ�ĮŶĂŶĐĞŵĞŶƚ�ĚƵ�ƉůĂŶ��ĐŽƉŚǇƚŽ�ϮϬϭϴ͘ 

ZĠĚĂĐƚƌŝĐĞ�Ğƚ�ĂŶŝŵĂƚƌŝĐĞ�ĮůŝğƌĞ�ƉŽƵƌ�ůĞ�ƐĞĐƚĞƵƌ�EŽƌĚ-WĂƐ�ĚĞ��ĂůĂŝƐ�͗��ŚƌŝƐƟŶĞ�,ĂĐĐĂƌƚ�-��ŚĂŵďƌĞ�ĚΖ�ŐƌŝĐƵůƚƵƌĞ�ĚƵ�EŽƌĚ�WĂƐ�ĚĞ��ĂůĂŝƐ��;dĠů�͗�Ϭϯ͘Ϯϭ͘ϲϰ͘ϴϬ͘ϴϴͿ�� 

�ŶŝŵĂƚƌŝĐĞƐ�ĮůŝğƌĞ�ƉŽƵƌ�ůĞ�ƐĞĐƚĞƵƌ�WŝĐĂƌĚŝĞ�͗�^ŽůğŶĞ�'ĂƌƐŽŶ�-��ŚĂŵďƌĞ�Ě͛�ŐƌŝĐƵůƚƵƌĞ�ĚĞ�ůĂ�^ŽŵŵĞ�;dĠů�͗�Ϭϯ͘ϮϮ͘ϵϱ͘ϱϭ͘ϮϬͿ�Ğƚ�sĂůğƌŝĞ�WŝŶĐŚŽŶ�-�&Z��KE�WŝĐĂƌĚŝĞ��
;dĠů��͗�Ϭϯ͘ϮϮ͘ϯϯ͘ϲϳ͘ϭϭͿ 

�ǆƉĞƌƟƐĞ�DŝůĠŽƐâ�͗��Ǉƌŝů�,ĂŶŶŽŶ�-��ƌǀĂůŝƐ�/ŶƐƟƚƵƚ�ĚƵ�sĠŐĠƚĂů�;dĠů�͗�Ϭϯ͘ϮϮ͘ϴϱ͘ϳϱ͘ϲϲͿ 

�ƵůůĞƟŶ� ĠĚŝƚĠ� ƐƵƌ� ůĂ� ďĂƐĞ� ĚĞƐ� ŽďƐĞƌǀĂƟŽŶƐ� ƌĠĂůŝƐĠĞƐ� ƉĂƌ� ůĞƐ� ƉĂƌƚĞŶĂŝƌĞƐ� ĚƵ� ƌĠƐĞĂƵ� ͗�$FRO\DQFH���$UYDOLV�,QVWLWXW�GX�9pJpWDO��$VHO���%HOFKLP�&URS�3URWHF�
WLRQ��&HUHQD��&(7$�GH�+DP��*5�&(7$�GX�6RLVVRQQDLV��&(7$�GHV�+DXWV�GH�6RPPH��&KDPEUH�G¶$JULFXOWXUH�GH�OD�6RPPH��&KDPEUH�G¶$JULFXO�
WXUH�GX�1RUG�3DV�GH�FDODLV��&RPLWp�1RUG��&RRSpUDWLYH�GH�9HFTXHPRQW��(WV�&RXGHYLOOH-0DUFDQW��'XFURTXHW�1pJRFH��([SDQGLV��(WV�&KDUSHQWLHU��
&RRSpUDWLYH�OD�)ODQGUH��)5('21�3LFDUGLH��/H�*$33,��*&�OD�3RPPH�GH�7HUUH��*,7(3��,QWHUVQDFN��,30�)UDQFH��(WV�-RXUGDLQ��(WV�/RULGDQ��0DLVRQ�
/HFRXIIH��0F�&DLQ��1RUG�1pJRFH��3RPXQL�)UDQFH��3RP¶$OOLDQFH��5RTXHWWH��6DQD�7HUUD��6$6�6HUPDSOXV��6HOHFW¶XS�� OH�6(7$%��6RXIIOHW�$JULFXO�
WXUH��7HUUH�GH�)UDQFH��7pUpRV�6\UDO��7(5129(2��7RXTXHW�6DYRXU��81($/��(WV�9DHVNHQ� 

)HUPH�GHV�7LOOHXOV��(DUO�'HUDHYH��*$(&�)RXUGLQLHU��0�+HQQR��0�5X\VVHQ��0�&DE\��0�/HIUDQF��0�*RVVH�GH�*RUUH��0�&DQQHVVRQ��0�'HTXHNHU��
0�'HTXLGW� 

�ŽŽƌĚŝŶĂƟŽŶ�Ğƚ� ƌĞŶƐĞŝŐŶĞŵĞŶƚƐ� ͗�^ĂŵƵĞů��ƵĞĐŚĞ�-��ŚĂŵďƌĞ�Ě͛�ŐƌŝĐƵůƚƵƌĞ�ĚƵ�EŽƌĚ�WĂƐ�ĚĞ��ĂůĂŝƐ�;dĠů͗�Ϭϯ͘Ϯϭ͘ϲϬ͘ϱϳ͘ϲϬͿ� Ğƚ�:ĞĂŶ�WŝĞƌƌĞ�W�Z�Khy�-��ŚĂŵďƌĞ�
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>Ğ�ƚĂďůĞĂƵ�ĚĞƐ�ƌŝƐƋƵĞƐ�ŵŝůĚŝŽƵ�ĞƐƚ�ƌĠĂůŝƐĠ�ă�ƉĂƌƟƌ�ĚĞ�ƉƌĠǀŝƐŝŽŶƐ�ŵĠƚĠŽƌŽůŽŐŝƋƵĞƐ�ă�ϰϴ�ŚĞƵƌĞ͘�^ŝ�ůĞƐ�ĐŽŶĚŝƟŽŶƐ�ŵĠƚĠŽƌŽůŽŐŝƋƵĞƐ�
ĐŽŶƐƚĂƚĠĞƐ�ĚŝīğƌĞŶƚ�ĚĞƐ�ƉƌĠǀŝƐŝŽŶƐ�;ƉůƵŝĞ͕�ďƌƵŵĞ͕�ďƌŽƵŝůůĂƌĚ͙Ϳ͕�ŝů�ƐĞ�ƉĞƵƚ�ƋƵĞ�ůĞƐ�ƌŝƐƋƵĞƐ�ĠǀŽůƵĞŶƚ͘ 

 

'pSDUWHPHQWV�SLFDUGV���6LWXDWLRQ�DX�QLYHDX�GH�0LOpRV��HW�DQDO\VH�
GHV�ULVTXHV�GX����DX����MXLQ����� 
�ŽŵŵĞ�ĠŶŽŶĐĠ�ĚĂŶƐ�ůĞ��ƵůůĞƟŶ�EΣ�ϭϲ�ĚƵ�ϭϭ�ũƵŝŶ͕�ůĞƐ�ĐŽŶĚŝƟŽŶƐ�ĐůŝŵĂƟƋƵĞƐ�ŽŶƚ�ĠƚĠ��ĨĂǀŽƌĂďůĞƐ�ĂƵǆ�ĐŽŶƚĂŵŝŶĂƟŽŶƐ�ŚŝĞƌ͘ 

>Ğ�ƐĞƵŝů�ĚĞ�ŶƵŝƐŝďŝůŝƚĠ�ĞƐƚ�ĂƩĞŝŶƚ�ĐĞ�ũŽƵƌ͕�ƋƵĞůůĞ�ƋƵĞ�ƐŽŝƚ�ůĂ�ƐĞŶƐŝďŝůŝƚĠ�ǀĂƌŝĠƚĂůĞ�ƐƵƌ�ůĞƐ�ƉŽƐƚĞƐ�ĚĞ��ŽǀĞƐ͕��ƐƐĂŝŶǀŝůůĞƌƐ͕�sĂƵǀŝůůĞƌƐ͕�
�ďŽƵůĞĂƵ͕�,ĠƌŝƐƐĂƌƚ͕�>Ă�,ŽƵƐƐŽǇĞ͕�DĂƌĐŚĂŝƐ͕�^ŽůĞŶƚĞ͕�sĞƌĚŝůůǇ͕�sƌŽŶ͕�ZŽƚŚŽŝƐ͕��ĂƌďĞƌǇ͕��ƵƌůƵ͕�dĞŵƉůĞƵǆ�ůĞ�'ƵĠƌĂƌĚ͕�dŚŝĞƵůůŽǇ�
ů͛�ďďĂǇĞ�Ğƚ�ůĞ�,ĠƌŝĞ�>ĂǀŝĞǀŝůůĞ͘ 

>ĞƐ�ĐŽŶĚŝƟŽŶƐ�ĐůŝŵĂƟƋƵĞƐ�ƌĞƐƚĞƌŽŶƚ�ĨĂǀŽƌĂďůĞƐ�ĂƵǆ�ĐŽŶƚĂŵŝŶĂƟŽŶƐ�ƉŽƵƌ�ĐĞƐ�ũŽƵƌƐ�ƉƌŽĐŚĂŝŶƐ͘�ZĞƐƚĞǌ�ǀŝŐŝůĂŶƚ�ă�ů͛ĞŶǀŝƌŽŶŶĞŵĞŶƚ�

'(3$57(0(176�3,&$5'6��� 
'pSDUWHPHQWV�SLFDUGV���7DEOHDX�GHV�ULVTXH�PLOGLRX�pWDEOL�j�SDUWLU�
GX�PRGqOH�0LOpRV��OH����MXLQ����� 

 

^ƚĂƟŽŶƐ�ŵĠƚĠŽƌŽůŽͲ
ŐŝƋƵĞƐ 

�ĂƚĞƐ�ĚĞ�ĚĠƉĂƐƐĞŵĞŶƚ�
ĚƵ�ƐĞƵŝů�ĚĞ�ŶƵŝƐŝďŝůŝƚĠ�
ĚƵƌĂŶƚ�ůĞƐ�ϳ�ĚĞƌŶŝĞƌƐ�

ũŽƵƌƐ 

ZĠƐĞƌǀĞ�ĚĞ�ƐƉŽƌĞƐ 

ϭϯ�ĂƵ�ϭϱ�ũƵŝŶ 

 
sĂƌŝĠƚĠ�
ƐĞŶƐŝďůĞ 

sĂƌŝĠƚĠ�ŝŶƚĞƌͲ
ŵĠĚŝĂŝƌĞ 

sĂƌŝĠƚĠ�ƌĠͲ
ƐŝƐƚĂŶƚĞ  

'ƌĂŶĚ��ŵŝĠͲ
ŶŽŝƐ�ͬ�ϯ�sĂůͲ

ůĠĞƐ 

sƌŽŶ ϭϮ�Ğƚ�ϭϯ�ũƵŝŶ 7UqV�pOHYpH Kh/ Kh/ Kh/ 

�ŽǀĞƐ ϭϮ�Ğƚ�ϭϯ�ũƵŝŶ 7UqV�pOHYpH Kh/ Kh/ Kh/ 

,ĠƌŝƐƐĂƌƚ ϭϮ�Ğƚ�ϭϯ�ũƵŝŶ 7UqV�pOHYpH Kh/ Kh/ Kh/ 

/ŶǀĂů ϭϮ-ũƵŝŶ 0R\HQQH EKE EKE EKE 

dŚŝĞƵůůŽǇ�ůΖ�ďďĂǇĞ ϭϮ�Ğƚ�ϭϯ�ũƵŝŶ (OHYpH Kh/ Kh/ EKE 

�ŚĂƵŶŽŝƐ�ͬ�
^ŽŝƐƐŽŶŶĂŝƐ 

�ŽƵĐǇ�ůĂ�sŝůůĞ ϭϮ-ũƵŝŶ 7UqV�pOHYpH Kh/ Kh/ Kh/ 
^ĂŝŶƚ��ŚƌŝƐƚŽƉŚĞ�ă��ĞƌͲ

ƌǇ 
ϭϮ-ũƵŝŶ 

7UqV�pOHYpH 
Kh/ Kh/ Kh/ 

'ƌĂŶĚ�>ĂŽŶͲ
ŶŽŝƐ 

�ďŽƵůĞĂƵ ϭϮ�Ğƚ�ϭϯ�ũƵŝŶ 7UqV�pOHYpH Kh/ Kh/ Kh/ 

DĂƌĐŚĂŝƐ ϭϮ�Ğƚ�ϭϯ�ũƵŝŶ 7UqV�pOHYpH Kh/ Kh/ Kh/ 
^ĂŶƚĞƌƌĞ�
,ĂƵƚƐ�ĚĞ�
^ŽŵŵĞ�

ͬ^ĂŝŶƚ�YƵĞŶͲ
ƟŶŽŝƐ�ͬ�
^ŽƵƌĐĞ�Ğƚ�
ǀĂůůĠĞƐ 

�ƫůůǇ ϭϮ-ũƵŝŶ 7UqV�pOHYpH EKE EKE EKE 

dĞŵƉůĞƵǆ�ůĞ�'ƵĠƌĂƌĚ ϭϮ�Ğƚ�ϭϯ�ũƵŝŶ 7UqV�pOHYpH Kh/ Kh/ Kh/ 

�ƵƌůƵ ϭϮ�Ğƚ�ϭϯ�ũƵŝŶ 7UqV�pOHYpH Kh/ Kh/ Kh/ 

�ŝǌĞĐŽƵƌƚ�ůĞ�,ĂƵƚ �ƵĐƵŶĞ )DLEOH EKE EKE EKE 

'ƵŝƐĐĂƌĚ�;�ĞŝŶĞƐͿ ϭϮ-ũƵŝŶ 7UqV�pOHYpH EKE EKE EKE 

^ƵĚ�ĚĞ�
ůΖ�ŝƐŶĞ 

sĞƌĚŝůůǇ ϭϮ�Ğƚ�ϭϯ�ũƵŝŶ 
7UqV�pOHYpH 

Kh/ Kh/ Kh/ 

�ŽŵƉŝğŐŶŽŝƐ�
ͬ�'ƌĂŶĚ�

�ĞĂƵǀĂŝƐŝƐ�ͬ�
dŚĞůůĞ�sŝǆŝŶ�
ƐĂďůŽŶƐ�ͬ�

^ƵĚ�ĚĞ�ůΖKŝƐĞ 

�ĂƌďĞƌǇ ϭϮ�Ğƚ�ϭϯ�ũƵŝŶ 7UqV�pOHYpH Kh/ Kh/ Kh/ 

>Ă�,ŽƵƐƐŽǇĞ ϭϮ�Ğƚ�ϭϯ�ũƵŝŶ 7UqV�pOHYpH Kh/ Kh/ Kh/ 

�ĂƚĞŶŽǇ �ƵĐƵŶĞ )DLEOH EKE EKE EKE 

ZŽƚŚŽŝƐ ϭϮ�Ğƚ�ϭϯ�ũƵŝŶ 7UqV�pOHYpH Kh/ Kh/ Kh/ 

dŚŝĞƌĂĐŚĞ 
'ƌŽƵŐŝƐ�;&ŽƌƚĠͿ ϭϮ-ũƵŝŶ 7UqV�pOHYpH Kh/ Kh/ Kh/ 

>Ğ�,ĠƌŝĞ�ůĂ�sŝĞǀŝůůĞ ϭϮ�Ğƚ�ϭϯ�ũƵŝŶ 7UqV�pOHYpH Kh/ Kh/ Kh/ 

dƌĂŝƚ�sĞƌƚ 

�ƐƐĂŝŶǀŝůůĞƌƐ ϭϮ�Ğƚ�ϭϯ�ũƵŝŶ 7UqV�pOHYpH Kh/ Kh/ Kh/ 

�ŚĂŵƉŝĞŶ�;^ŽůĞŶƚĞͿ ϭϮ�Ğƚ�ϭϯ�ũƵŝŶ 7UqV�pOHYpH Kh/ Kh/ Kh/ 

DĂƌĐĞůĐĂǀĞ ϭϮ-ũƵŝŶ (OHYpH EKE EKE EKE 

sĂƵǀŝůůĞƌƐ ϭϮ�Ğƚ�ϭϯ�ũƵŝŶ 7UqV�pOHYpH Kh/ Kh/ Kh/ 


