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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���VHSWHPEUH����� 

"ÖļÕİČõč²ļõĔč�Õļ�²Ê²čÑĔč ʠ 
 

&ȇHVW�OD�UHQWU«H � 
 

(Q� FH� G«EXW� GȇXQH� QRXYHOOH� DQQ«H�� MH� YRXV� LQYLWH� ¢� ¬WUH� G«WHUPLQ«V� HW�
DEDQGRQQ«V � 
 

'«WHUPLQ«V ��FȇHVW-¢-GLUH�G«FLG«V�¢�YLYUH�XQH�EHOOH�DQQ«H��¢�SRXYRLU�GRQQHU�OH�
PHLOOHXU�GH�YRXV-P¬PHV��DX�VHUYLFH�GH�WRXV ��XQH�DQQ«H�R»�OȇDXGDFH�HW�OD�J«Q«�
URVLW«�DXURQW�WRXWH�OHXU�SODFH ��XQH�DQQ«H�SRXU�WUDQVPHWWUH�OD�IRL��SRXU�W«PRL�
JQHU�GH�OȇHVS«UDQFH�TXL�QRXV�KDELWH��SRXU�DLPHU�GDYDQWDJH�Ȑ 
$X� FĕXU�GH� WRXW� FHOD�� OD� SULªUH� GRLW� DYRLU� XQH�SODFH� U«HOOH �� LO� IDXW� VH� G«FLGHU�
SRXU�FHOD ��6DLQWH�7K«UªVH�Gȇ$YLOD�«FULYDLW ��m 3RXU�¬WUH�ȴGªOH�¢�OȇRUDLVRQ�� LO�IDXW�
XQH�G«WHUPLQDWLRQ�G«WHUPLQ«H � } 
8QH�DQQ«H�GH�JUDQGV�G«VLUV�Ȑ 
'«VLU� GH� FRQYHUVLRQ�SRXU� QRXV-P¬PHV �� TXHOOH� SOXV� JUDQGH� MRLH� TXH�GH� YLYUH�
GDQV�OH�FĕXU�GH�'LHX��GDQV�OD�VDLQWHW« � 
'«VLU�GH�FRQYHUVLRQ�SRXU�FHX[�TXL�QRXV�HQWRXUHQW�Ȑ�&ȇHVW�OH�FDGHDX�TXH�QRXV�
SRXYRQV�G«VLUHU�SRXU�HX[ � 
8QH�DQQ«H�¢�FRQVWUXLUH �� 
(Q� FH� G«EXW� GȇDQQ«H� FKDFXQ�GH�QRXV� UH©RLW� ¢� QRXYHDX�XQ� m SHUPLV� GH� FRQV�
WUXLUH } ��1RXV�VRPPHV�DSSHO«V�¢�E¤WLU�XQH�EHOOH�DQQ«H�DYHF�GȇDXWUHV��¢�SUHQ�
GUH�VRLQ�GH�FHX[�TXL�VRQW�IUDJLOHV��¢�«FODLUHU�OD�PDLVRQ�FRPPXQH��¢�DJUDQGLU�FH�
TXL�HVW�WURS�«WURLW��¢�FU«HU�GHV�HVSDFHV�GH�UHQFRQWUHV��¢�DOOHU�FKHUFKHU�FHX[�VH�
WLHQQHQW�DX�GHKRUV��¢�IDLUH�DLPHU�OH�&KULVW�HW�VRQ�(JOLVH � 
(QWUH]�GDQV�FHWWH�DQQ«H�OH�FĕXU�ODUJH��UHPSOL�GȇHVS«UDQFH�HW�GH�JUDQGV�G«VLUV � 
 
(W�DEDQGRQQ«V ��1XO�QH�VDLW�FH�TXH�VHUD�FHWWH�DQQ«H�TXL�YLHQW  ��/HV�DQQ«HV�
SU«F«GHQWHV� QRXV� RQW� DSSULV� ¢� YLYUH� DYHF� m VRXSOHVVH } �� FȇHVW� DX� IRQG� XQH�
JU¤FH � 
1XO�QH�VDLW� FH�TXH�SHXW�QRXV� U«VHUYHU�FHWWH�DQQ«H �� LO� \�DXUD�GHV� MRLHV�HW�GHV�
GLɝFXOW«V�TXH�QRXV�QH�FRQQDLVVRQV�SDV� 
(WUH� DEDQGRQQ«V� QRXV� LQYLWH� ¢� DFFXHLOOLU� OD� JU¤FH� TXL� QRXV� HVW� GRQQ«H� MRXU�
DSUªV�MRXU��¢�QRXV�HQ�UHPHWWUH�VDQV�FHVVH�¢�'LHX��¢�G«FRXYULU�TXH�OD�3URYLGHQFH�
QRXV�SU«FªGH�HW�QRXV�DFFRPSDJQH�WRXMRXUV�Ȑ 
/¢�DXVVL� OD�SULªUH�GRLW� DYRLU� OD�SUHPLªUH�SODFH�SRXU�GHPHXUHU�GDQV� OD�SDL[�HW�
U«SRQGUH�¢�OD�YRORQW«�GH�'LHX�DX�FĕXU�GHV�FKDQJHPHQWV�GH�FH�PRQGH�Ȑ 
 
&KHUV�DPLV�SDURLVVLHQV��MH�YRXV�FRQȴH�WRXV�¢�OD�JU¤FH�GH�'LHX � 
4XH�OH�6HLJQHXU�IDVVH�JUDQGLU�QRWUH�FRPPXQDXW«�HQ�VDLQWHW« � 
3RXU�PD�SDUW��FȇHVW�PD�GHUQLªUH�DQQ«H�DX�VHUYLFH�GH�QRWUH�HQVHPEOH�SDURLVVLDO��
DYDQW�XQH�QRXYHOOH�PLVVLRQ ��MȇDERUGH�FHWWH�DQQ«H�DYHF�XQH�JUDQGH�G«WHUPLQD�
WLRQ� SRXU� ¬WUH� DYHF� YRXV� WRXV� W«PRLQ� GX� &KULVW �� HW� MH� GHPDQGH� OD� JU¤FH� GH�
OȇDEDQGRQ � 
3ULRQV�OHV�XQV�SRXU�OHV�DXWUHV � 

3ªUH�3DWULFH�*XHUUH�� 
FXU«�GH�OȇHQVHPEOH�SDURLVVLDO�6DLQW-3RWKLQ�ΖPPDFXO«H�&RQFHSWLRQ 



Ζ1)250$7Ζ216 
2UGLQDWLRQ�GLDFRQDOH�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB���	����VHSWHPEUH 
'LPDQFKH����VHSWHPEUH�¢���K���¢�6DLQW-3RWKLQ ��2UGLQDWLRQ�GLDFRQDOH�Gȇ2OLYLHU�GH�3HWLYLOOH��
HQ�YXH�GX�VDFHUGRFH��(QWRXURQV-OH�GH�QRWUH�SULªUH ��/D�YHLOOH��OH�VDPHGL����VHSWHPEUH�GH�
��+���¢���K���¢�6DLQW-3RWKLQ ��YHLOO«H�GH�SULªUH�SRXU�2OLYLHU� 
2OLYLHU�HVW�QRPP«�SRXU�OȇDQQ«H�TXL�YLHQW�VXU�QRWUH�HQVHPEOH�SDURLVVLDO ��QRXV�UHQGRQV�JU¤FH�� 
ΖQVFULSWLRQ�FDW«FKLVPH�HW�DXP¶QHULHBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
/H�FDW«FKLVPH�HVW�SURSRV«�DX[�HQIDQWV�GX�&(��DX�&0��WRXV�OHV�PDUGLV�HQ�S«ULRGH�VFRODLUH�GH�
��K���¢���K����/D�UHQWU«H�DXUD�OLHX�OH�PDUGL����VHSWHPEUH� 
ΖQVFULSWLRQ�¢�OȇDFFXHLO���PDUGL���VHSWHPEUH�GH���K���¢���K���HW�VDPHGL����VHSWHPEUH�GH�
��K���¢���K��� 
/ȇDXP¶QHULH�ΖQ([FHO��HVW�SURSRV«V�SRXU�OHV����ª�XQ�PHUFUHGL�VXU���GH���K���¢���K����DX[�
���ª�XQ�YHQGUHGL�VXU���GH���K���¢���K���HW�DX[�O\F«HQV��XQ�PHUFUHGL�VXU���GH���K���¢���K�� 
5HQWU«H�OH�PHUFUHGL�������SRXU�OHV����H��YHQGUHGL�������SRXU�OHV����ª��PHUFUHGL�������SRXU�
OHV�O\F«HQV��ΖQVFULSWLRQ�OH�VDPHGL����VHSWHPEUH�GH���K���¢���K���¢�OȇDFFXHLO�GH�6W�3RWKLQ�RX�
SDU�PDLO�LQH[FHO�#JPDLO�FRP 
6L�YRXV�DYH]�PRLQV�GH����DQV�GH�PDULDJHBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB���VHSWHPEUH 
6RLU«H�GH�SU«VHQWDWLRQ�GHV�GL΍«UHQWHV�SURSRVLWLRQV�SRXU�OHV�MHXQHV�FRXSOHV�GH�OD�SDURLVVH�
PDUGL����VHSWHPEUH�¢���K���¢�OD�FU\SWH�GH�6DLQW�3RWKLQ� 
*UDQGH�VRLU«H�/RXDQJHBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB����VHSWHPEUH 
8QH�VRLU«H�ORXDQJH�SODF«H�VRXV�OH�VRXɞH�GH�Oȇ(VSULW�6DLQW�SRXU�FRQȴHU�FHWWH�QRXYHOOH�DQQ«H�
VFRODLUH�TXL�FRPPHQFH��8Q�PRPHQW�IUDWHUQHO�YRXV�DWWHQG�OH�MHXGL����VHSWHPEUH�¢���K���
GDQV�Oȇ«JOLVH�6DLQW�3RWKLQ��9HQH]�QRPEUHX[�� 
-RXUQ«HV�GX�3DWULPRLQHVBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB���	����VHSWHPEUH 
/D�SDURLVVH�SURSRVH�GHV�YLVLWHV�JXLG«HV�XQLTXHPHQW�OH�GLPDQFKH����VHSWHPEUH�� 
��K���¢�OȇΖPPDFXO«H���9LVLWH�JXLG«H�GH�OȇRUJXH�VXLYLH�GȇXQ�FRQFHUW� 
��K���¢�6DLQW�3RWKLQ���9LVLWH�GH�Oȇ«JOLVH 
��K���¢�6DLQW�3RWKLQ���9LVLWH�JXLG«H�GH�OȇRUJXH�VXLYLH�GȇXQ�FRQFHUW 
3ULVH�GH�FDSHV�HW�GȇDXEHVBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB���VHSWHPEUH 
3RXU�OHV�HQIDQWV�TXL�VRXKDLWHQW�GHYHQLU�VHUYDQWV�GȇDXWHO�RX�VHUYDQWHV�GX�6HLJQHXU���¢�SDUWLU�GH�
��DQV���8QH�U«S«WLWLRQ�DXUD�OLHX�OH�VDPHGL����VHSWHPEUH�¢���K���¢�6W�3RWKLQ��9RXV�SRXYH]�
YRXV�LQVFULUH�DXSUªV�GH�7DQJX\�*XLOODXG�SRXU�OHV�VHUYDQWV���WDQJX\�JXLOODXG����#JPDLO�FRP��
)DXVWLQH�7KHYHQLQ�SRXU�OHV�VHUYDQWHV�GH�6W�3RWKLQ���VHUYDQWHVVDLQWSRWKLQ#JPDLO�FRP�HW�*ZH�
QD­OOH�1ªJUH�SRXU�OȇΖPPDFXO«H���JZHQDRHOOH#KRWPDLO�FRP 
'«FRXYULU�OHV�)UDWHUQLW«V�3HQWHF¶WHBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB����VHSWHPEUH� 
/HV�)UDWHUQLW«V�3HQWHF¶WH��S����GX�JXLGH�SDURLVVLDO��RXYUHQW�OHXUV�SRUWHV�HW�YRXV�LQYLWHQW�OXQGL�
����VHSWHPEUH�¢���K���GDQV�Oȇ«JOLVH�6DLQW�3RWKLQ��8QH�VRLU«H�VDQV�HQJDJHPHQW��SRXU�G«FRX�
YULU�HW�SRXUTXRL�SDV���VȇLQVFULUH���/HV�IUDWHUQLW«V�3HQWHF¶WH�VȇDGUHVVHQW�¢�WRXV ��HOOHV�VRQW�XQ�
YUDL�VRXWLHQ�SRXU�YLYUH�HQ�GLVFLSOHV�GX�&KULVW ��9HQH]�QRPEUHX[��� 
'°QHU�GHV�QRXYHDX[�SDURLVVLHQV�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB����VHSWHPEUH 
8Q�G°QHU�SRXU�OHV�SDURLVVLHQV�TXL�YLHQQHQW�GȇDUULYHU��RX�TXL�VRQW�DUULY«V�GDQV�OȇDQQ«H�«FRXO«H��
HVW�SURSRV«�OH�PDUGL����VHSWHPEUH�¢���K���GDQV�OD�FU\SWH�GH�6DLQW�3RWKLQ��0HUFL�GH�YRXV�LQV�
FULUH���FRRUGLQDWLRQ�VSL#JPDLO�FRP��3URFKDLQ�UHSDV�OH���RFWREUH� 
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�ŝŵĂŶĐŚĞ�ϱ�ƐĞƉƚĞŵďƌĞ 
 

ϭϬŚϬϬ 
ϭϬŚϯϬ 
ϭϵŚϬϬ 

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

>ƵŶĚŝ�ϲ�ƐĞƉƚĞŵďƌĞ ϭϵŚϬϬ &ƌĂƚĞůůŽ�WąƚĞƐ�ƉŽƵƌ�ůĞƐ�^�&͕�ă�ůĂ�ĐƌǇƉƚĞ 

DĂƌĚŝ�ϳ�ƐĞƉƚĞŵďƌĞ ϭϲŚϬϬ /ŶƐĐƌŝƉƟŽŶ�ĂƵ�ĐĂƚĠĐŚŝƐŵĞ͕�ă�ů͛ĂĐĐƵĞŝů 

DĞƌĐƌĞĚŝ�ϴ�ƐĞƉƚĞŵďƌĞ 
EĂƟǀŝƚĠ�E-� 

ϭϮŚϭϬ 
ϭϵŚϬϬ 

^ŽůĞŶŶŝƚĠ�ĞŶ�ů͛ŚŽŶŶĞƵƌ�ĚĞ�ůĂ�ŶĂƟǀŝƚĠ�ĚĞ�ůĂ�sŝĞƌŐĞ�ă�ů͛/ŵŵĂĐƵůĠĞ 
^ŽůĞŶŶŝƚĠ�ĞŶ�ů͛ŚŽŶŶĞƵƌ�ĚĞ�ůĂ�ŶĂƟǀŝƚĠ�ĚĞ�ůĂ�sŝĞƌŐĞ�ă�^ĂŝŶƚ�WŽƚŚŝŶ 

^ĂŵĞĚŝ�ϭϭ�ƐĞƉƚĞŵďƌĞ ϬϲŚϯϬ 
ϭϬŚϯϬ
ϭϴŚϯϬ 
ϮϬŚϬϬ 

WĞƟƚƐ��ĠũĞƵŶĞƌƐ��ĞŶŽŝƚ-:ŽƐĞƉŚ�>��Z��ĚĂŶƐ�ůĂ�ƌƵĞ͕��ƐĂůůĞ�^ƚ�:ŽƐĞƉŚ 
/ŶƐĐƌŝƉƟŽŶ�ĂƵ�ĐĂƚĠĐŚŝƐŵĞ�Ğƚ�ă�ů͛ĂƵŵƀŶĞƌŝĞ�/Ŷ�ǆĐĞůϲ͕�ă�ů͛ĂĐĐƵĞŝů 
DĞƐƐĞ�ĂŶƟĐŝƉĠĞ�ă�^ƚ�WŽƚŚŝŶ� 
sĞŝůůĠĞ�ĚĞ�ƉƌŝğƌĞ�ƉŽƵƌ�ů͛ŽƌĚŝŶĂƟŽŶ�Ě͛KůŝǀŝĞƌ�ă�^ĂŝŶƚ�WŽƚŚŝŶ 

�ŝŵĂŶĐŚĞ�ϭϮ� 
ƐĞƉƚĞŵďƌĞ 
 

ϭϬŚϬϬ 
ϭϬŚϯϬ 
ϭϲŚϬϬ 
ϭϵŚϬϬ 

DĞƐƐĞ�ă�ů͛/ŵŵĂĐƵůĠĞ��ŽŶĐĞƉƟŽŶ� 
DĞƐƐĞ�ă�^ĂŝŶƚ�WŽƚŚŝŶ 
KƌĚŝŶĂƟŽŶ�ĚŝĂĐŽŶĂůĞ�Ě͛KůŝǀŝĞƌ�ĚĞ�WĞƟǀŝůůĞ�ƉĂƌ�DŐƌ��KůŝǀŝĞƌ�ĚĞ�'ĞƌŵĂǇ 
DĞƐƐĞ�ă�^ĂŝŶƚ�WŽƚŚŝŶ� 

 /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�ŵĂƌĚŝ�Ğƚ�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 

&RUSV�GH�EDODLVBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
1RXV�UHFKHUFKRQV�HQ�XUJHQFH�GHV�SHUVRQQHV�SRXU�FRQVWLWXHU�XQH�«TXLSH�GH�FRUSV�GH�EDODLV�
SRXU�IDLUH�OH�P«QDJH�GDQV�Oȇ«JOLVH��0HUFL�¢�WRXWHV�OHV�ERQQHV�YRORQW«V�TXL�SURSRVHURQW�OHXU�
DLGH�HQ�HQYR\DQW�XQ�PDLO�¢�OD�SDURLVVH�� 
(TXLSHV�OLWXUJLTXHVBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
(OOHV�VH�U«XQLVVHQW�XQH�IRLV�WRXV�OHV�GHX[�PRLV�SRXU�SU«SDUHU�OHV�PHVVHV�GRPLQLFDOHV���
FKDQWV��LQWHQWLRQV�GH�SULªUHV��FKRL[�GHV�OHFWHXUVȐ�XQH�EHOOH�ID©RQ�GH�YRXV�SU«SDUHU�¢�OD�
PHVVH���0HUFL�GȇHQYR\HU�XQ�PDLO�¢�OD�SDURLVVH��SDURLVVH�VDLQW�SRWKLQ#RUDQJH�IU 
5«S«WLWLRQV�GH�OD�FKRUDOH�SRXU�OD�PHVVH�GH�UHQWU«H�GX����VHSWHPEUHBBBBBBBBBBBBBBBBBBBBBB 
59�OHV�PHUFUHGLV����HW����VHSWHPEUH�¢���K���DX�FORFKHU�GH�6W�3RWKLQ�SRXU�U«S«WHU�OHV�
FKDQWV�GH�OD�PHVVH�GH�UHQWU«H�TXL�DXUD�OLHX�¢�OȇΖPPDFXO«H�OH����VHSWHPEUH� 


