
,6
6
1
��
��

�-
��

��
 

m $YHF�0DULH��QRXV�YRXORQV�¬WUH�XQH�«JOLVH�IDPLOLDOH�� 
DWWHQWLYH�¢�WRXV��R»�OȇDPRXU��OD�IRL�HW�OȇHVS«UDQFH�VRLHQW�

Y«FXV�DYHF�SDVVLRQ�GDQV�XQ�«ODQ�PLVVLRQQDLUH�� } 

��ªPH�GLPDQFKH�GX�WHPSV�RUGLQDLUH�-�$QQ«H�% 

'LPDQFKH���MXLOOHW����� 

$SUªV� XQH� DQQ«H� SRXU� OH� PRLQV� PRXYHPHQW«H�� OH� WHPSV� GHV� YDFDQFHV� DSSURFKH�� 
&HUWDLQV�TXLWWHURQW�/\RQ�DYHF�GHV�SURFKHV��GȇDXWUHV�UHVWHURQW��SHXW-¬WUH�VHXOV� 
'DQV� WRXV� OHV�FDV��SURȴWRQV�GH�FHW�«W«�SRXU�QRXV�m UH-SRVHU }�VXU�HW�GDQV� OH�6HLJQHXU��
4XHOTXHV�FLWDWLRQV�GH� OD�%LEOH�SHXYHQW�QRXV�DLGHU�¢�UHQWUHU�GDQV�FH�UHSRV�ELHQIDLVDQW�
TXH�OH�6HLJQHXU�QRXV�SURSRVH�� 
&RPPHQ©RQV�SDU�OH�OLYUH�GȇΖVD±H��ΖVD±H�������� ��m /H�6HLJQHXU��OH�'LHX�VDLQW�GȇΖVUD­O��DYDLW�
SDUO«�DLQVL ��3DU�OD�FRQYHUVLRQ�HW�OH�FDOPH��UHSRV���YRXV�VHUH]�VDXY«V ��GDQV�OD�WUDQTXLOOLW«��
GDQV�OD�FRQȴDQFH�VHUD�YRWUH�IRUFH ��PDLV�YRXV�QȇDYH]�SDV�DFFHSW« � }� 
'DQV� OD� WRXUPHQWH� FRPPHQW� ¬WUH� VDXY«�� FRPPHQW� UHMRLQGUH�'LHX "� /H� 6HLJQHXU� QRXV�
SURSRVH� OH� FKHPLQ �� SDU� OD� FRQYHUVLRQ�� OH� FDOPH�� /D� FRQȴDQFH�� GRQF� OD� IRL�� HVW� OD� YUDLH�
IRUFH��1RXV�VRPPHV�ORLQ�GX�YRORQWDULVPH��GH�OD�GXUHW«��GH�OȇDJLWDWLRQ�TXH�QRXV�XWLOLVRQV�
VXELVVRQV� WURS� VRXYHQW� HQ� WHPSV� GLɝFLOHV�� 7URS� VRXYHQW� QRXV� QȇDFFHSWRQV� SDV� OHV�
JU¤FHV�TXH�'LHX�SURSRVH���WUH�FKU«WLHQ�QH�SHXW�SDV�VH�U«VXPHU�¢�m HQ�EDYHU� } 
&ȇHVW�FH�TXH�QRXV�U«YªOH�OH�&KULVW�FKH]�VDLQW�0DWWKLHX��0W�������-��� ��m 9HQH]�¢�PRL��YRXV�
WRXV�TXL�SHLQH]�VRXV�OH�SRLGV�GX�IDUGHDX��HW�PRL��MH�YRXV�SURFXUHUDL�OH�UHSRV��3UHQH]�VXU�
YRXV�PRQ�MRXJ��GHYHQH]�PHV�GLVFLSOHV��FDU�MH�VXLV�GRX[�HW�KXPEOH�GH�FĕXU��HW�YRXV�WURX�
YHUH]�OH�UHSRV�SRXU�YRWUH�¤PH��2XL��PRQ�MRXJ�HVW�IDFLOH�¢�SRUWHU��HW�PRQ�IDUGHDX��
O«JHU� } 
1RXV� GHYRQV� QRXV� UDSSHOHU� OȇDWWLWXGH� GH�'LHX� ORUVTXH� QRXV� SHLQRQV�� 'LHX� YLHQW� QRXV�
UHMRLQGUH�� QRXV� UHOHYHU�� QRXV� FRQVROHU�� QRXV� GRQQHU� OD� GRXFHXU� HW� OD� WHQGUHVVH� GRQW�
QRXV�DYRQV�EHVRLQ��GRQW�QRXV�DYRQV�GURLW��&ȇHVW�OH�GLDEOH�TXL�YLHQW�QRXV�HQIRQFHU��DMRX�
WHU�GX�PDO�DX�PDO��&ȇHVW�OD�EDVH�GX�GLVFHUQHPHQW�GH�UHFRQQDLWUH�HW�GLVWLQJXHU�OȇDFWLRQ�GH�
'LHX� HW� OȇDFWLRQ� GX�0DXYDLV �� VDQV� FHWWH� GLVWLQFWLRQ� IRQGDPHQWDOH�� LO� Qȇ\� D� SDV� GH� FRQ�
ȴDQFH�SRVVLEOH�HQ�'LHX�HW�GRQF�GH�YLH�FKU«WLHQQH�GLJQH�GH�FH�QRP� 
 
(QȴQ��GDQV�OH�OLYUH�GH�Oȇ([RGH��([�������-��� ��>0R±VH�GLW�DX�6HLJQHXU@ ��m 0DLQWHQDQW��VL�MȇDL�
YUDLPHQW� WURXY«�JU¤FH�¢� WHV�\HX[�� IDLV-PRL�FRQQD°WUH� WRQ�FKHPLQ��HW� MH� WH�FRQQD°WUDL�� MH�
VDXUDL�TXH�MȇDL�WURXY«�JU¤FH�¢�WHV�\HX[��>Ȑ@�/H�6HLJQHXU�GLW ��m -ȇLUDL�HQ�SHUVRQQH�WH�GRQ�
QHU�OH�UHSRV� }�(W �0R±VH�U«SRQGLW  ��m 6L�WX�QH�YLHQV�SDV�HQ�SHUVRQQH��QH�QRXV�IDLV�SDV�
PRQWHU�GȇLFL����TXRL�GRQF�UHFRQQD°WUH�TXH�PRL�MȇDL�WURXY«�JU¤FH�¢�WHV�\HX[�–�HW�WRQ�SHXSOH�
«JDOHPHQW "�1ȇHVW-FH�SDV� DX� IDLW� TXH� WX�PDUFKHUDV� DYHF�QRXV "� >Ȑ@ }� /H� 6HLJQHXU�GLW�¢�
0R±VH ��m 0¬PH�FH�TXH�WX�YLHQV�GH�GLUH��MH�OH�IHUDL��FDU�WX�DV�WURXY«�JU¤FH�¢�PHV�\HX[�HW�MH�
WH�FRQQDLV�SDU�WRQ�QRP� } 
1
RXEOLRQV�SDV�TXH�SDU�HW�GDQV�OH�&KULVW QRXV�DYRQV�WRXV�WURXY«�JU¤FH�DX[�\HX[�GH�'LHX��
ΖO�QRXV�FRQQDLW�LQWLPHPHQW�SDU�QRWUH�QRP��'LHX�«WDEOLW�SDU�OH�EDSW¬PH�XQH�UHODWLRQ�SHU�
VRQQHOOH�DYHF�QRXV��0DLV�FRPPH�GDQV�WRXWH�DOOLDQFH�LO�IDXW�TXȇHOOH�VRLW�U«FLSURTXH�SRXU�
¬WUH�YLYDQWH�HW�YLYLȴDQWH ��1RXV�DXWUHV�FKU«WLHQV�DYRQV�REWHQX�FH�TXH�0R±VH�G«VLUDLW��¢�
VDYRLU� TXH� OH� 6HLJQHXU�PDUFKH� DYHF� QRXV�� 9RXORQV-QRXV�PDUFKHU� DYHF� /XL "�4XȇDWWHQ�
GRQV-QRXV�GH�/XL " 
%HO�«W«�HW�ERQ�UHSRV�¢�WRXVȐ 

3ªUH�3LHUUH-)UDQ©RLV�(PRXUJHRQ��� 
9LFDLUH�GH�OȇHQVHPEOH�SDURLVVLDO�6W�3RWKLQ�ΖPPDFXO«H 



Ζ1)250$7Ζ216 

/D�SDURLVVH�UHFUXWH�SRXU�OȇDQQ«H�SURFKDLQHBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
$QLPDWHXU�GH�PHVVH��FKRUDOH��OLWUXJLH�GH�OD�SDUROH��«TXLSH�EDSW¬PH��SU«SDUDWLRQ�DX�PDULDJH��
«TXLSH�IXQ«UDLOOHV��6$9�PDULDJH��DFFXHLO�GH�OD�SDURLVVH��«YHLO�¢�OD�IRL��«TXLSHV�OLWXUJLTXHV��FRUSV�
GH�EDODL���SDVWRUDOH�GH�OD�VDQW«���WRXV�FHV�VHUYLFHV�RQW�EHVRLQ�GH�YRXV���1RXV�VRPPHV�¢�OD�UH�
FKHUFKH�GH�WDOHQWV�SRXU�YHQLU�SU¬WHU�PDLQ�IRUWH�DX[�«TXLSHV�H[LVWDQWHV���0HUFL�¢�WRXV�FHX[�TXL�
VRQW�SU¬WV�¢�GRQQHU�GH�OHXU�WHPSV���3OXV�GȇLQIRV�FRRUGLQDWLRQ�VSL#JPDLO�FRP 
$LGH�DX[�SOXV�G«PXQLV�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
)UDWHOOR� 3¤WHV� IDLW�XQ�DSSHO�DX[�GRQV��1RXV�DXULRQV�EHVRLQ�GH�S¤WHV��UL]��VDXFH�WRPDWH��
FRQVHUYHV�GLYHUVHV�SRXU�IDLUH�GHV�VDODGHV��PD±V��WKRQ��ROLYHV������ERFDX[�GH�FRPSRWH�HW�DXWUHV�
GHVVHUWV�QRQ�S«ULVVDEOHV��1RXV�VRPPHV�«JDOHPHQW�SUHQHXUV�GH�SURGXLWV�IUDLV��IUXLWV��RHXIV��
JUX\ªUH�U¤S«�����FKDTXH�OXQGL��0HUFL�GH�G«SRVHU�YRV�GRQV�¢�OD�FU\SWH��FRGH�������RX�¢�OȇDFFXHLO�
GH� OD�SDURLVVH��/HV� SHWLWV� G«MHXQHUV� RQW�«JDOHPHQW�EHVRLQ�GH� UHQIRUW�SRXU� OHV�«TXLSHV�TXL�
WRXUQHURQW�FHW�«W«���HW�SRXU� OD�UHQWU«H�SURFKDLQH��9RXV�SRXYH]�YRXV� LQVFULUH�XQH�VHXOH�IRLV� ��
(QYR\HU�XQ�PDLO�¢�OD�SDURLVVH�SRXU�UHFHYRLU�OH�'RRGOH� 
/D�IRUPLGDEOH�DYHQWXUH�PLVVLRQQDLUH�VȇH[SRVH�DX�0XV«H�GHV�&RQȵXHQFHVBBBBBBBBBBBBBBBBB 
&ȇHVW�XQH�H[SRVLWLRQ�LQ«GLWH�TXL�VȇRXYUH�FH�YHQGUHGL����MXLQ�DX�0XV«H�GHV�&RQȵXHQFHV�GH�
/\RQ��'HV�FHQWDLQHV�GȇREMHWV�GX�;Ζ;H�VLªFOH�SURYHQDQW�GHV�TXDWUH�FRLQV�GX�PRQGH�HW�UHQYR\«V�
HQ�)UDQFH�SDU�GHV�PLVVLRQQDLUHV��2XWUH�OH�FDUDFWªUH�«PRXYDQW�GH�FKDTXH�REMHW��FȇHVW�OȇRFFD�
VLRQ�GH�G«FRXYULU�GHV�SHUVRQQDOLW«V�KRUV�GX�FRPPXQ��SDUWLV�DX[�FRQȴQV�GH�OD�WHUUH�SRXU�DQ�
QRQFHU�Oȇ�YDQJLOH��m -XVTXȇDX�ERXW�GX�PRQGH��UHJDUGV�PLVVLRQQDLUHV }�GX����MXLQ������DX���
PDL����� 
&RQJUªV�PLVVLRQBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB����	���RFWREUH 
��MRXUV�SRXU�PHWWUH�WRXWH�Oȇ«JOLVH�HQ�«WDW�GH�PLVVLRQ���7DEOHV�URQGHV��DWHOLHU��YLOODJH�GȇLQLWLDWLYH�
SRXU�DLGHU�FKDFXQ�GH�QRXV�¢�VH�SHQFKHU�VXU�OD�TXHVWLRQ�m &RPPHQW�SURSRVHU�OD�IRL�GDQV�OD�
VRFL«W«�DFWXHOOH" }��2XYHUW�¢�WRXV���5HQGH]-YRXV�SODFH�6DLQW�-HDQ�GDQV�OH��ªPH�OHV���HW���RF�
WREUH������� 
/H�FRQJUªV�PLVVLRQ�UHFKHUFKH�GHV�K«EHUJHPHQWV�SRXU�DFFXHLOOLU�GHV�SDUWLFLSDQWV�TXL�YLHQ�
GURQW�GHV�GLRFªVH�YRLVLQV��0HUFL�GH�YRXV�VLJQDOHU�DXSUªV�GH�&ODLUH�GH�&KDUU\���������������� 
*UDQGH�YHQWH�GHV�7-VKLUWV�GH�OD�PLVVLRQ ��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
/HV�W-VKLUWV�GH�OD�PLVVLRQ�VRQW�¢�YHQGUH���*DUGH]�XQ�VRXYHQLU�GH�FHWWH�PLVVLRQ�LQFUR\DEOH�GH�
UHQFRQWUHV�HW�GH�G«FRXYHUWHV�DYHF�XQ�YLVXHO�VXSHUEH��&H�YLVDJH�GX�&KULVW�TXL�YRXV�LQWHUSHOOH�
HW�YRXV�GRQQH�O
HQYLH�G
DOOHU�¢�OD�UHQFRQWUH�GH�-«VXV� 
��Ȝ�OH�W-VKLUW���6L�YRXV�¬WHV�LQW«UHVV«V���SDURLVVH�VDLQW�SRWKLQ#RUDQJH�IU 
*UDQGH�PDUFKH�GH�6DLQW�-RVHSKBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
(Q�FHWWH�DQQ«H�FRQVDFU«H�¢�VDLQW�-RVHSK��HW�HQ�U«SRQVH�DX�G«VLU�GX�SDSH�GH�IDLUH�JUDQGLU�
OȇDPRXU�HQYHUV�FH�JUDQG�VDLQW��XQH�LG«H�XQ�SHX�IROOH�D�MDLOOL�GDQV�OH�FĕXU�GH�SªUHV�GH�IDPLOOH�
U«XQLV�DX�VHLQ�GH�OȇDVVRFLDWLRQ�m�0DUFKH�GH�6DLQW--RVHSK�}���RUJDQLVHU�XQH�JUDQGH�PDUFKH�GH�
6DLQW--RVHSK�DXWRXU�GȇXQH�VWDWXH�GH������P�GH�KDXW�SDUWLH�OH���MXLQ������GH�0RQWPDUWUH�SRXU�
DUULYHU�OH����DR½W�¢�&RWLJQDF���9RXV�SRXYH]�DFFRPSDJQHU�FHWWH�PDUFKH�ORUV�GH�VRQ�SDVVDJH�HQ�
U«JLRQ�O\RQQDLVH��������¢�&KDUERQQLªUHV�OHV�%DLQV��������¢�%ULJQDLV��HQ�YHQDQW�DX[�YHLOO«HV�GH�
SULªUHV�ORUV�GHV�«WDSHV��HQ�PDUFKDQW�TXHOTXHV�KHXUHV�RX�SOXVLHXUV�MRXUV�RX�DLGHU�¢�OȇRUJDQLVD�
WLRQ�HW�OD�ORJLVWLTXH��3OXV�GȇLQIRUPDWLRQV�VXU�ZZZ�ODJUDQGHPDUFKH�IU 
 
 

$*(1'$�'(�/$�6(0$Ζ1(�'(�/$�3$52Ζ66( 

�ŝŵĂŶĐŚĞ�ϰ�ũƵŝůůĞƚ 
 

ϭϬŚϬϬ 
ϭϬŚϬϬ
ϭϬŚϯϬ 
ϭϵŚϬϬ 

DĞƐƐĞ�ă�ů͛/ŵŵĂĐƵůĠĞ��ŽŶĐĞƉƟŽŶ� 
WƌŝğƌĞ�ĚĞƐ�ĨƌğƌĞƐ�ă�^ĂŝŶƚ�WŽƚŚŝŶ 
DĞƐƐĞ�ă�^ĂŝŶƚ�WŽƚŚŝŶ 
DĞƐƐĞ�ă�^ĂŝŶƚ�WŽƚŚŝŶ� 

>ƵŶĚŝ�ϱ�ũƵŝůůĞƚ ϭϴŚϯϬ &ƌĂƚĞůůŽ�WąƚĞƐ�ƉŽƵƌ�ůĞƐ�^�&͕�ă�ůĂ�ĐƌǇƉƚĞ 

^ĂŵĞĚŝ�ϭϬ�ũƵŝůůĞƚ ϬϲŚϯϬ WĞƟƚƐ��ĠũĞƵŶĞƌƐ��ĞŶŽŝƚ-:ŽƐĞƉŚ�>��Z��ĚĂŶƐ�ůĂ�ƌƵĞ͕��ƐĂůůĞ�^ƚ�:ŽƐĞƉŚ 

�ŝŵĂŶĐŚĞ�ϭϭ�ũƵŝůůĞƚ 
 

ϭϬŚϬϬ 
ϭϬŚϯϬ 
ϭϵŚϬϬ 

DĞƐƐĞ�ă�ů͛/ŵŵĂĐƵůĠĞ��ŽŶĐĞƉƟŽŶ� 
DĞƐƐĞ�ă�^ĂŝŶƚ�WŽƚŚŝŶ 
DĞƐƐĞ�ă�^ĂŝŶƚ�WŽƚŚŝŶ� 

$77(17Ζ21�� 
0HVVH�GX�MHXGL�¢��K���PDLQWHQXH�MXVTXȇDX����MXLOOHW� 
3OXV�GH�PHVVH�OH�VDPHGL�VRLU�¢���K����UHSULVH�OH����DR½W�¢���K�� 

 /ŵŵĂĐƵůĠĞ��ŽŶĐĞƉƟŽŶ ^ĂŝŶƚ�WŽƚŚŝŶ 

�ĐĐƵĞŝů�
ĠŐůŝƐĞ 

DĞƌĐƌĞĚŝ�Ğƚ�ǀĞŶĚƌĞĚŝ� 
�ϭϭŚϬϬ�ă�ϭϮŚϬϬ 

�Ƶ�ŵĞƌĐƌĞĚŝ�ĂƵ�ƐĂŵĞĚŝ�ĚĞ�ϭϬŚϯϬ�ă�ŵŝĚŝ 

DĞƐƐĞƐ 
^ĞŵĂŝŶĞƐ 

ϭϮŚϭϬ�ŵĞƌĐƌĞĚŝ�Ğƚ�ǀĞŶĚƌĞĚŝ ϳŚϯϬ�ũĞƵĚŝ 
ϭϵŚϬϬ�ĚƵ�ůƵŶĚŝ�ĂƵ�ǀĞŶĚƌĞĚŝ 

�ĚŽƌĂƟŽŶ  >ƵŶĚŝ�ĚĞ�ϭϵŚϰϱ�ă�ϮϬŚϯϬ 

�ŚĂƉĞůĞƚ ϭϭŚϯϬ�ĚƵ�ŵĂƌĚŝ�ĂƵ�ǀĞŶĚƌĞĚŝ ϬϴŚϬϬ�ǀĞŶĚƌĞĚŝ�ĂǀĞĐ�ŝŶƚĞŶƟŽŶƐ�ƉŽƵƌ�ůĞƐ�ŵĂůĂĚĞƐ 
ϭϴŚϯϬ�ĚƵ�ůƵŶĚŝ�ĂƵ�ǀĞŶĚƌĞĚŝ 

�ŽŶĨĞƐƐŝŽŶƐ ĂƉƌğƐ�ůĞƐ�ŵĞƐƐĞƐ�ĚĞ�ƐĞŵĂŝŶĞ DĞƌĐƌĞĚŝ͕�ũĞƵĚŝ͕�ǀĞŶĚƌĞĚŝ�ϭϴŚϯϬ�ă�ϭϵŚϬϬ� 
:ĞƵĚŝ�ĚĞ�ϭϬŚϬϬ�ă�ϭϭŚϬϬ 

+25$Ζ5(6 

���VHSWHPEUH� 
1RXV�YRXV�O
DYLRQV�DQQRQF«��LO�\�D�TXHOTXHV�WHPSV�2OLYLHU�GH�3HWLYLOOH�D�«W«�DSSHO«�DX�GLDFR�
QDW�HQ�YXH�GX�VDFHUGRFH�SDU�QRWUH�«Y¬TXH�0RQVHLJQHXU�2OLYLHU�GH�*HUPD\��/D�GDWH�GH�
VRQ�RUGLQDWLRQ�D�«W«�ȴ[«H�DX����VHSWHPEUH������¢���K���¢�6DLQW�3RWKLQ��� 
1RWH]�OD�GDWH�GDQV�YRV�DJHQGDV���� 
���VHSWHPEUH� 
5HQWU«H�SDURLVVLDOH�����0HVVH�XQLTXH�¢�OȇΖPPDFXO«H�&RQFHSWLRQ�DYHF�E«Q«GLFWLRQ�GHV�VHU�
YLFHV�DX�FRXUV�GH�OD�PHVVH��1RXV�HVS«URQV�SRXYRLU�RUJDQLVHU�XQ�G«MHXQHU�HQVXLWH�SRXU�
QRXV�UHWURXYHU�HW�UHQFRQWUHU�OHV�QRXYHDX[�SDURLVVLHQV� 
���VHSWHPEUH� 
5HPLVH�GX�SDOOLXP�¢�0JU�GH�*HUPD\��¢���K���¢�OD�3ULPDWLDOH�� 

$�127(5�'(6�0$Ζ17(1$17�'$16�9275(�$*(1'$� 


