
 

>ĞƐ�ĞŶũĞƵǆ� 
>Ă� ŵŝƐĞ� ĞŶ� ƉůĂĐĞ� ĚĞ� ŶŽƵǀĞůůĞƐ� ƉƌĂͲ
ƟƋƵĞƐ� ƚĞůůĞƐ� ƋƵĞ� ů͛ƵƐĂŐĞ� ĚĞ� ĐŽŵƉŽƐƚ�
ŽƵ� ů͛ĞŶŚĞƌďĞŵĞŶƚ� ƐĞŵĠ͕� ŶĠĐĞƐƐŝƚĞŶƚ�
ů͛ƵƐĂŐĞ� Ğƚ� ů͛ĂĐŚĂƚ� ĚĞ�ŵĂƚĠƌŝĞůƐ� ƐƉĠĐŝͲ
ĮƋƵĞƐ�ƉĂƌĨŽŝƐ�ŽŶĠƌĞƵǆ�Ğƚ�ĚŽŶƚ� ů͛ƵƟůŝͲ
ƐĂƟŽŶ� Ŷ͛ĞƐƚ� ƋƵĞ� ƉŽŶĐƚƵĞůůĞ͘� >Ă� ĐƌĠĂͲ
ƟŽŶ� Ě͛ƵŶĞ� �ŽŽƉĠƌĂƟǀĞ� Ě͛hƟůŝƐĂƟŽŶ�
ĚĞ� DĂƚĠƌŝĞů� �ŐƌŝĐŽůĞ� ŽƵ� �hD�� ƉĞƵƚ�
ƉĞƌŵĞƩƌĞ�ă�ƵŶ�ŐƌŽƵƉĞ�Ě͛ĂŐƌŝĐƵůƚĞƵƌƐ�
Ě͛ĂĐŚĞƚĞƌ� ĞŶ� ĐŽŵŵƵŶ� Ğƚ� ĚĞ� ůŝŵŝƚĞƌ�
ůĞƐ�ĐŽƵƚƐ͘� 
 

&ŽŶĐƟŽŶŶĞŵĞŶƚ�Ě͛ƵŶĞ��hD� 

hŶĞ��hD��ĞƐƚ�ĐŽŵƉŽƐĠĞ�ĚΖĂƵ�ŵŽŝŶƐ�
ϰ� ĂĚŚĠƌĞŶƚƐ͕� ĐĞƐ� ĚĞƌŶŝĞƌƐ� ŽŶƚ� ƉůƵͲ
ƐŝĞƵƌƐ�ŽďůŝŐĂƟŽŶƐ�͗ 
· ^ŽƵƐĐƌŝƌĞ�ĚĞƐ�ƉĂƌƚƐ�ƐŽĐŝĂůĞƐ 
· ^ΖĞŶŐĂŐĞƌ�ă�ƵƟůŝƐĞƌ�ůĞ�ŵĂƚĠƌŝĞů�ƉŽƵƌ�
ƵŶĞ�ƋƵĂŶƟƚĠ�Ğƚ�ĚƵƌĠĞ�ĚŽŶŶĠĞ 

· ZĞƐƉĞĐƚĞƌ�ůĞ�ŵĂƚĠƌŝĞů 
· WĂǇĞƌ�ůĞƐ�ĨĂĐƚƵƌĞƐ�ůŝĠĞƐ�ă�ƐŽŶ�ƵƟůŝƐĂͲ
ƟŽŶ͘� 

 
WĂƌ�ĂŝůůĞƵƌƐ͕�ŝů�ĞǆŝƐƚĞ�ĚĞƐ�ĨŽƌŵĂůŝƚĠƐ�ĚĞ�
ĐŽŶƐƟƚƵƟŽŶ�ƚĞůůĞƐ�ƋƵĞ�͗�ƚĞŶŝƌ�ƵŶĞ�ĂƐͲ

ƐĞŵďůĠĞ� ŐĠŶĠƌĂůĞ� ĐŽŶƐƟƚƵƟǀĞ� ƋƵŝ�
ĂƉƉƌŽƵǀĞ� ůĞƐ� ƐƚĂƚƵƚƐ͕� ĞīĞĐƚƵĞƌ� ƵŶĞ�
ĚĞŵĂŶĚĞ� ĚΖŝŵŵĂƚƌŝĐƵůĂƟŽŶ� ĂƵƉƌğƐ�
ĚƵ�ŐƌĞīĞ�ĚƵ�ƚƌŝďƵŶĂů�ĚĞ�ĐŽŵŵĞƌĐĞ�Ğƚ�
ĨĂŝƌĞ� ƵŶĞ� ĚĞŵĂŶĚĞ� ĚΖĂŐƌĠŵĞŶƚ� ĂƵͲ
ƉƌğƐ� ĚƵ�,ĂƵƚ� �ŽŶƐĞŝů� ĚĞ� ůĂ� �ŽŽƉĠƌĂͲ
ƟŽŶ��ŐƌŝĐŽůĞ͘�E͛ŚĠƐŝƚĞǌ�ƉĂƐ�ă�ĐŽŶƚĂĐͲ
ƚĞƌ� ǀŽƚƌĞ� ĨĠĚĠƌĂƟŽŶ� ĚĠƉĂƌƚĞŵĞŶƚĂůĞ�
ƋƵŝ�ƉŽƵƌƌĂ�ǀŽƵƐ�ĂĐĐŽŵƉĂŐŶĞƌ�ĚĂŶƐ�ůĂ�
ĐƌĠĂƟŽŶ�Ğƚ�ůĞ�ƐƵŝǀŝ�ĚĞ�ǀŽƚƌĞ��hD�͘� 
 

>Ğ�ŵĂƚĠƌŝĞů� ĚĞ� ůĂ� �hD��ĚĞ� ^ĂŝŶƚ�
sŝŶĐĞŶƚ� ͗� sĞŶĚĂŶŐĞƵƐĞƐ� ;ϮͿ͕� ZĞͲ
ŵŽƌƋƵĞ�ĠƉĂŶĚĞƵƐĞ͕�DŝŶŝ�ƉĞůůĞ͕�ZŽůŽͲ
ĨĂĐĂ͕��ƌŽǇĞƵƌ͕��ŽŵďŝŶĠ�ƐĞŵŽŝƌ 

>ĞƐ�ĂǀĂŶƚĂŐĞƐ�ĚĞ�ůĂ���hD���͗� 
· sŽůŽŶƚĠ� ĚĞ� ƉƌĂƟƋƵĞƌ� ĚĞƐ� Ɖƌŝǆ� ƉůƵƐ�
ĂƩƌĂĐƟĨƐ� ƋƵĞ� ůĂ� ůŽĐĂƟŽŶ� ĚŽŶĐ� ĚĞ�
ƌĠĚƵŝƌĞ�ůĞƐ�ĐŽƵƚƐ� 

· WĞƌŵĞƚ� ĚĞ� ŵĞƩƌĞ� ă� ĚŝƐƉŽƐŝƟŽŶ� ĚƵ�

ŵĂƚĠƌŝĞů� ƉŽƵƌ� ŵĞƩƌĞ� ĞŶ� ƉůĂĐĞ� ĚĞ�
ŶŽƵǀĞůůĞƐ� ƉƌĂƟƋƵĞƐ� ;�ǆ� ͗� �ŶŐƌĂŝƐ�
ǀĞƌƚƐͿ 

· DĂŝŶƚĞŶŝƌ�ƵŶ�ůŝĞŶ�ƐŽĐŝĂů͕�ƵŶ�ĠĐŚĂŶŐĞ�
ƚĞĐŚŶŝƋƵĞ�Ğƚ�ƵŶĞ�ĞŶƚƌĞ-ĂŝĚĞ 

· WĞƌŵĞƩƌĞ� ů͛ŝŶǀĞƐƟƐƐĞŵĞŶƚ� ĚĂŶƐ� ĚƵ�
ŵĂƚĠƌŝĞů�ŶĞƵĨ 

· ZĠĚƵŝƌĞ� ů͛ŝŵƉĂĐƚ� ĞŶǀŝƌŽŶŶĞŵĞŶƚĂů�
ƉĂƌ�ů͛ĂĐŚĂƚ�ŐƌŽƵƉĠ 

 

�ĞƩĞ�ĮĐŚĞ�Ă�ĠƚĠ�ĠůĂďŽƌĠĞ�ĚĂŶƐ�ůĞ�ĐĂĚƌĞ�ĚƵ�ƉƌŽŐƌĂŵŵĞ��Őƌ͛�ŝƌ�ĚĞ�ů͛�ĚĞŵĞ͕�ƉŽƌƚĠ�ƉĂƌ�ůĂ��ŚĂŵďƌĞ�Ě͛�ŐƌŝĐƵůƚƵƌĞ�ĚƵ�sĂƌ͕�ůĞ�
,ĂŵĞĂƵ�ĚĞƐ�sŝŐŶĞƌŽŶƐ�ĚĞ��ĂƌĐğƐ�Ğƚ�ůĞ��Z//�D�^ƵĚ͕�ǀŝƐĂŶƚ�ă�ŵŽďŝůŝƐĞƌ�Ğƚ�ă�ĂŐŝƌ�ĐŽůůĞĐƟǀĞŵĞŶƚ�ƉŽƵƌ�ƌĠĚƵŝƌĞ�ůĞƐ�ĠŵŝƐƐŝŽŶƐ�
ĚĞ�ƉŽůůƵĂŶƚƐ�ĂƚŵŽƐƉŚĠƌŝƋƵĞƐ͘� 

/ŶƚƌŽĚƵĐƟŽŶ 

�� ZĠĚĂĐƟŽŶ�͗�EĞůůǇ�:ŽƵďĞƌƚ—�ŚĂŵďƌĞ�Ě͛ĂŐƌŝĐƵůƚƵƌĞ�ĚƵ�sĂƌ  

 

· �ĚŚĠƐŝŽŶƐ�ůŝŵŝƚĠĞƐ�ƉŽƵƌ�ĐŽŶƐĞƌǀĞƌ�
ƵŶĞ�ƐƵƌĨĂĐĞ�ŐĠƌĂďůĞ 

· �/ĚĞŶƟĮĞƌ�ƵŶ�ƌĞƐƉŽŶƐĂďůĞ�ŵĂƚĠƌŝĞů�
ĞŶ�ĐŚĂƌŐĞ�ĚĞ�ů͛ĞŶƚƌĞƟĞŶ�Ğƚ�ĚŽŶƚ�ůĞ�
ƐĞƌǀŝĐĞ�ĞƐƚ�ĚĠĚƵŝƚ�ĚĞ�ůĂ�ĨĂĐƚƵƌĞ�ă�ǀĞƌͲ
ƐĞƌ�ă�ůĂ��hD� 

· �>ĞƐ�ĐŽƵƚƐ�ƐŽŶƚ�ƌĠƉĂƌƟƐ�ĂƵ�ƉƌŽƌĂƚĂ�
ĚĞ�ů͛ƵƟůŝƐĂƟŽŶ�ŽƵ�ĚĞƐ�ƐƵƌĨĂĐĞƐ�ƚƌĂͲ
ǀĂŝůůĠĞƐ�͗�ă�ů͛ŚĞƵƌĞ�;ďƌŽǇĞƵƌͿ�ŽƵ�ă�ů͛ŚĂ�
;ƐĞŵŽŝƌ͕�ĠƉĂŶĚĞƵƌͿ 

· ��Ŷ�ĐĂƐ�ĚĞ�ĐĂƐƐĞ͕�ůĞ�ƉƌŝŶĐŝƉĞ�
ͨ �ĂƐƐĞƵƌ-ƉĂǇĞƵƌ ͩ�ĞƐƚ�ĂƉƉůŝƋƵĠ 

· �WŽƵƌ�ů͛ƵƟůŝƐĂƟŽŶ�ƉƌĠǀŽŝƌ�ƵŶĞ�ŽƌŐĂŶŝͲ
ƐĂƟŽŶ�ĂǀĞĐ�ƌĠƐĞƌǀĂƟŽŶ�ĚĞ�ĐƌĠŶĞĂƵǆ 

�Kkd�ϮϬϮϭ 

dĠŵŽŝŐŶĂŐĞ�Ě͛ƵŶĞ��hD�͗���
�hD��ĚĞ�^ĂŝŶƚ�sŝŶĐĞŶƚ� 

1RWH�$JU¶$LU��� 
&RPSRVW�GH�GpFKHWV�YHUWV�
HW�HQJUDLV�YHUWV���PXWXDOLVHU�
OH�PDWpULHO�JUkFH�DX[�&80$ 

�ĂŶƐ� ƵŶ� ĐŽŶƚĞǆƚĞ� ĚĞ� ĐŚĂŶŐĞŵĞŶƚ�
ĐůŝŵĂƟƋƵĞ� Ğƚ� ĚĞ� ĚĠǀĞůŽƉƉĞŵĞŶƚ� ĚĞ�
ů͛ĂŐƌŽĠĐŽůŽŐŝĞ͕� ů͛ƵƐĂŐĞ� ĚĞ� ĐŽŵƉŽƐƚ�
ĚĞ� ĚĠĐŚĞƚƐ� ǀĞƌƚƐ� Ğƚ� ů͛ŝŵƉůĂŶƚĂƟŽŶ�
Ě͛ĞŶŐƌĂŝƐ�ǀĞƌƚƐ�ĞŶ�ǀŝƟĐƵůƚƵƌĞ�ƐŽŶƚ�ĚĞ�
ƉůƵƐ� ĞŶ� ƉůƵƐ� ƉƌĂƟƋƵĠƐ͘� dŽƵƚĞĨŽŝƐ� ůĞ�
ĐŽƸƚ�ĚƵ�ŵĂƚĠƌŝĞů�ƌĞƉƌĠƐĞŶƚĞ�ƵŶ�ĨƌĞŝŶ�
ĂƵ�ĚĠǀĞůŽƉƉĞŵĞŶƚ�ĚĞ� ĐĞƐ�ƉƌĂƟƋƵĞƐ͕�
Ğƚ�ů͛ĂĐŚĂƚ�ĞŶ�ĐŽŵŵƵŶ�ƉĂƌ�ůĂ�ĐƌĠĂƟŽŶ�
Ě͛ƵŶĞ��hD��ƉĞƵƚ� ĂůŽƌƐ� ĨĂĐŝůŝƚĞƌ� ůĞƵƌ�
ĂĐƋƵŝƐŝƟŽŶ͘� 



ZƀůĞ�ĚĞ�ůĂ�ĨĠĚĠƌĂƟŽŶ�͗ 

�ĠĨĞŶĚƌĞ� ůĞƐ� ŝŶƚĠƌġƚƐ� ŵĂƚĠƌŝĞůƐ� Ğƚ�
ŵŽƌĂƵǆ�ĚĞƐ��hD��ƋƵŝ�ĂĚŚğƌĞŶƚ͘ 

>ĞƐ� �hD�� ƐŽŶƚ� ĂĐƟǀĞƐ� ĚĂŶƐ� ůĞ� sĂƌ ͗�
KŶ� ĞŶ� ĐŽŵƉƚĞ� ƵŶĞ� ƐŽŝǆĂŶƚĂŝŶĞ� ĂǀĞĐ�
ĞŶǀŝƌŽŶ�ϭϬ�ĂĚŚĠƌĞŶƚƐ�ƉĂƌ��hD��;ƐŽŝƚ�
ƉůƵƐ�ĚĞ�ϲϬϬ�ĞǆƉůŽŝƚĂƟŽŶƐ�ĂƵ�ƚŽƚĂůͿ͘� 

�Ŷ� ƚĞƌŵĞƐ� Ě͛ŽƌŐĂŶŝƐĂƟŽŶ͕� ůĞƐ� �hD��
ŽŶƚ�ůĞ�ƐƚĂƚƵƚ�ĚĞ�ĐŽŽƉĠƌĂƟǀĞƐ͕�Ğƚ�ƐŽŶƚ�
ĚŽŶĐ�ƐŽƵŵŝƐĞƐ�ă�ĐĞ�ƐƚĂƚƵƚ ͗�ƵŶ�ĐŽŶƐĞŝů�
Ě͛ĂĚŵŝŶŝƐƚƌĂƟŽŶ� ƉĂƌ� ƚƌŝŵĞƐƚƌĞ� ƉŽƵƌ�
ƉƌĞŶĚƌĞ� ůĞƐ� ĚĠĐŝƐŝŽŶƐ͕� ŽďůŝŐĂƟŽŶ�
Ě͛ƵŶĞ� �ƐƐĞŵďůĠĞ� 'ĠŶĠƌĂůĞ� ƉĂƌ� ĂŶ�
;ĐŽŵƉƚĞƐ͕�ĂĐƟŽŶƐ�ŵĞŶĠĞƐ͕� ƌĞŶŽƵǀĞůͲ
ůĞŵĞŶƚ� ĚĞƐ� ĂĚŵŝŶŝƐƚƌĂƚĞƵƌƐ͕� ĂƉƉƌŽƵͲ
ǀĞƌ� ĚĞƐ� ĂĚŚĠƐŝŽŶƐ͕� ĂĐƋƵŝƐŝƟŽŶƐ� ĚĞ�
ŵĂƚĠƌŝĞůͿ͘� 

�ĂŶƐ�ůĞ�sĂƌ͕�ϴϬй�ĚĞƐ��hD��ƐŽŶƚ�ĚĞƐ�
�hD�� ǀŝƟĐŽůĞƐ͕� ďąƟĞƐ� ƉƌŝŶĐŝƉĂůĞͲ
ŵĞŶƚ�ĂƵƚŽƵƌ�ĚĞƐ�ŵĂĐŚŝŶĞƐ�ă�ǀĞŶĚĂŶͲ
ŐĞƌ�;Ɛ͛ĂũŽƵƚĞŶƚ�ĞŶƐƵŝƚĞ�ůĞ�ƉƌĠ-ƚĂŝůůĂŐĞ͕�
ů͛ĠĐŝŵĂŐĞ�ƉƌŝŶĐŝƉĂůĞŵĞŶƚͿ͘� 
 

 

WŽƵƌ�ůĂ�ĐƌĠĂƟŽŶ�ĚĞ�ůĂ��hD��͗ 

/ů� ĨĂƵƚ� ϰ� ĞǆƉůŽŝƚĂƟŽŶƐ� ŵŝŶŝŵƵŵ͕� ƵŶ�
ƉĠƌŝŵğƚƌĞ�ĂƐƐĞǌ�ƉƌŽĐŚĞ�ƉŽƵƌ�ĨĂĐŝůŝƚĞƌ�
ůĞƐ� ĠĐŚĂŶŐĞƐ� ĚĞ� ŵĂƚĠƌŝĞů͕� ĚĞ� ƉƌĠĨĠͲ
ƌĞŶĐĞ� ďŝĞŶ� ƐĞ� ĐŽŶŶĂŝƚƌĞ� ĐĂƌ� ĐĞƐ� ƌĞͲ
ŐƌŽƵƉĞŵĞŶƚƐ� ŶĞ� ƐŽŶƚ� ƉĂƐ� ƚŽƵũŽƵƌƐ�
ƐŝŵƉůĞƐ� ƐĞůŽŶ� ůĞƐ� ƚĞŵƉĠƌĂŵĞŶƚƐ� ĚĞƐ�
ĂĚŚĠƌĞŶƚƐ� ͊� ZĞƐƉĞĐƚĞƌ� ůĞƐ� ƐƚĂƚƵƚƐ͕�
ǀĠƌŝƚĂďůĞƐ� ŐĂƌĚĞ-ĨŽƵ� ƌğŐůĞŵĞŶƚĂŝƌĞƐ�
ŝŶŚĠƌĞŶƚƐ�ĂƵ�ƐƚĂƚƵƚ�ĚĞ��hD�͘ 
 

>ĞƐ� ŝŶƚĠƌġƚƐ� ĚĞ� ĨŽŶĚĞƌ� ƵŶĞ� �hͲ
D��͗ 

>Ă� �hD�� ƉĞƌŵĞƚ� ĚĞ� ĐŽŶƐĞƌǀĞƌ� ƵŶ�
ƐƚĂƚƵƚƐ� ĐůĂŝƌ� Ğƚ� ƌĠŐůĞŵĞŶƚĠ͕� ƋƵŝ� ƉĞƌͲ
ŵĞƚ� ĚĞ� ƐĠĐƵƌŝƐĞƌ� ůĞ� ĨŽŶĐƟŽŶŶĞŵĞŶƚ�
ĚĞ� ů͛ĂĐƋƵŝƐŝƟŽŶ� Ğƚ� ĚĞ� ů͛ƵƟůŝƐĂƟŽŶ� ĚƵ�
ŵĂƚĠƌŝĞů͘� �Ŷ� ĞīĞƚ͕� ƐĂŶƐ� ĐĂĚƌĞ� ũƵƌŝͲ
ĚŝƋƵĞ͕� ŝů�ĞƐƚ�ƉůƵƐ�ĚĠůŝĐĂƚ�ĚĞ� ĨĂŝƌĞ�ƌĞƐͲ
ƉĞĐƚĞƌ�ůĞƐ�ůŝŵŝƚĞƐ͘� 

>ĞƐ��hD��ĚĂŶƐ�ůĞ�sĂƌ 

>Ă�ƉĂƌŽůĞ�ă�ůĂ�ĨĠĚĠƌĂƟŽŶ�ĚĞƐ��hD��ϴϯ 

�� ZĠĚĂĐƟŽŶ�͗�EĞůůǇ�:ŽƵďĞƌƚ—�ŚĂŵďƌĞ�Ě͛ĂŐƌŝĐƵůƚƵƌĞ�ĚƵ�sĂƌ  

>ĞƐ� ƌĞĐŽŵŵĂŶĚĂƟŽŶƐ� ĚĞ� ůĂ�
ĨĠĚĠƌĂƟŽŶ�ĚĞƐ��hD� 

 
 
�ŚĂŵďƌĞ�Ě͛ĂŐƌŝĐƵůƚƵƌĞ�ĚƵ�sĂƌ 
^ĞƌǀŝĐĞ� �ŐƌŽŶŽŵŝĞ� �ŶǀŝƌŽŶŶĞͲ
ŵĞŶƚ 
EĞůůǇ�:Kh��Zd 
Ϭϰ͘ϵϰ͘ϱϬ͘ϱϰ͘ϴϮ 
ŶĞůůǇ͘ũŽƵďĞƌƚΛǀĂƌ͘ĐŚĂŵďĂŐƌŝ͘Ĩƌ 
 
�ŽŶƚĂĐƚ��hD��ϴϯ ͗� 
&ĠĚĠƌĂƟŽŶ� ĚĠƉĂƌƚĞŵĞŶƚĂůĞ� ĚĞƐ�
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