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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����� 

ʷ �ŕõĴ�ÑÕ�;İÕêêÕ ʠ ʸ  
 
1RQ��FH�QȇHVW�SDV�XQ�QRXYHO�«SLVRGH�Gȇ8UJHQFHV�RX�GH�*UH\ȇV�$QDWRP\�PDLV�
Oȇ(YDQJLOH�GH�FH� MRXU�TXL�QRXV�SORQJH�DX�FĕXU�GȇXQH�VDOOH�GȇRS«UDWLRQ��(W� OH�
m GRFWHXU }�-«VXV�QH�SODLVDQWH�SDV�DYHF�QRWUH�VDQW«�HW� OHV�VRLQV�¢�SURGLJXHU�
Ȑ��6L�WD�PDLQ�HVW�SRXU�WRL�XQH�RFFDVLRQ�GH�FKXWH�Ȑ�DPSXWDWLRQ ��6L�WRQ�SLHG�
HVW�SRXU�WRL�XQH�RFFDVLRQ�GH�FKXWH�Ȑ�DPSXWDWLRQ ��6L�WRQ�ĕLO�HVW�SRXU�WRL�XQH�
RFFDVLRQ� GH� FKXWH� Ȑ� DPSXWDWLRQ �� 9RLO¢� XQH� FKLUXUJLH� GH� JXHUUH�Ȑ� FRQWUH�
WRXW� FH�TXL�SHXW�QRXV�G«WRXUQHU�GH� OȇDPRXU� GH�'LHX�HW�GH� OȇDPRXU�GH�QRV�
IUªUHV� HW� VĕXUV �� OD�PDLQ�TXL� DFFDSDUH�� OH� SLHG�TXL� UHIHUPH�EUXWDOHPHQW� OD�
SRUWH�VXU�FHOXL�TXL�GHPDQGH�DVLOH��OȇĕLO�TXL�MDORXVH �� 
(Q�FH�ZHHN-HQG�GH�UHQWU«H�SDURLVVLDOH��FKDFXQ�GH�QRXV�HVW�LQYLW«�¢�HQWHQGUH�
FHW�DSSHO�GX�&KULVW��SRXU�QRXV-P¬PH�HW�SRXU�QRWUH�FRPPXQDXW«��¢�GLVFHU�
QHU�FH�TXL�–�GDQV�VD�YLH�OD�SOXV�TXRWLGLHQQH�–�HVW�REVWDFOH�¢�OȇDPRXU�GH�'LHX�
HW�GH�Oȇ+RPPH�FDU�HQ�OD�PDWLªUH��LO�QH�SHXW�\�DYRLU�GH�FRPSURPLV��GH������ ��
2Q� QH� WUDQVLJH� SDV� DYHF� OȇDPRXU� GH� 'LHX� HW� GH� VRQ� SURFKDLQ �� LO� HQ� YD� GH�
QRWUH�VDQW«��GH�QRWUH�VDOXW�¢�FKDFXQ ��� 
ΖPSRVVLEOH�¢�YLYUH "�$VVXU«PHQW��VL�MH�FRPSWH�VXU�PHV�VHXOHV�IRUFHV��0DLV�OH�
&KULVW�QH�FRXSH�SDV�VHXOHPHQW�OHV�PHPEUHV�PDODGHV��LO�HVW�OD�JUHH�TXL�JX«�
ULW��TXL�PH�UHGRQQH�XQH�PDLQ�TXL�DFFXHLOOH��XQ�SLHG�TXL�PH�PHW�HQ�PDUFKH�
YHUV�PRQ�IUªUH�VRXUDQW��XQ�ĕLO�TXL�SRUWH�XQ�UHJDUG�GH�FRQȴDQFH�HW�GȇHVS«�
UDQFH��3DU�OH�EDSW¬PH��MH�VXLV�JUH«�DX�&KULVW�SRXU�XQH�YLH�QRXYHOOH��&RPPH�
OH�GLW� VL�ELHQ�6DLQW�3DXO�� m FH�QȇHVW�SOXV�PRL�TXL� YLW�PDLV� OH�&KULVW�TXL� YLW�HQ�
PRL }��*D������� � 
0DLV�JDUH�DX�UHMHW�GH�JUHH�VL�QRXV�QH�VRPPHV�SDV�DWWHQWLIV�¢�OD�JU¤FH�UH©XH�
DX�EDSW¬PH��VL�QRXV�QH�QRXUULVVRQV�SDV�OD�IRL�WUDQVPLVH��VL�QRXV�QH�YHLOORQV�
SDV� ¢� JUDQGLU� GDQV� Oȇ(VSULW� TXL� QRXV� D� «W«� GRQQ«��$� FKDFXQ� VD�PDQLªUH� GH�
IDLUH�YLYUH�VD�YRFDWLRQ�EDSWLVPDOH�Ȑ�PDLV�XQH�QRXYHOOH�SURSRVLWLRQ�GH�OD�SD�
URLVVH�SHXW�QRXV�DLGHU�VXU�FHWWH�YRLH �� WURLV�PRGXOHV��GH� WURLV�VRLU«HV��SRXU�
�UH�G«FRXYULU�HW�JUDQGLU�GDQV�OD�IRL�HW�GDQV�OD�YLH�GH�WRXV�OHV�MRXUV ��m FURLUH�HQ�
'LHX��SRXUTXRL�HW�FRPPHQW " }��m &URLUH�HQ�'LHX��TXHO�HVW�OȇHVVHQWLHO�GH�OD�IRL " }��
m &URLUH� HQ�'LHX�� MH� YHX[� W«PRLJQHU�GH�PD� IRL�� FRPPHQW " }Ȑ�5HQGH]-YRXV�HQ�
SDJH����GX�JXLGH�SDURLVVLDO�SRXU�HQ�VDYRLU�SOXVȐ�8QH�ERQQH�ID©RQ�HQ�WRXW�
FDV�GH�GHPHXUHU�JUH«�DX�&KULVW ��(W�FHULVH�VXU�OH�J¤WHDX�SRXU�FHOOHV�HW�FHX[�
TXL�U«DOLVHURQW� OH�JUDQG�FKHOHP�VXU� OȇDQQ«H ��XQH�SKRWR�G«GLFDF«H�GH�QRWUH�
FKHU�&XU« ����$ORUV��QȇK«VLWH]�SDV�HW�SDUOH]-HQ�DXWRXU�GH�YRXV �� 
%RQQH�UHQWU«H�¢�FKDFXQH�HW�FKDFXQ� 

)U«G«ULF�6XEUD��GLDFUH�SHUPDQHQW 



Ζ1)250$7Ζ216 
0HVVH�GH�UHPLVH�GH�SDOOLXPBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB����VHSWHPEUH 
5HPLVH�GX�SDOOLXP�¢�0JU�2OLYLHU�GH�*HUPD\�SDU�OH�QRQFH�DSRVWROLTXH�0JU�&HOHVWLQR�0L�
JOLRUH� GLPDQFKH����VHSWHPEUH��¢���K����¢�OD�FDWK«GUDOH�6DLQW--HDQ-%DSWLVWH��$FFªV�¢�OD�F«O«�
EUDWLRQ�RXYHUW�¢�WRXV��VDQV�SDVVH�VDQLWDLUH�HW�VDQV�MDXJH��(JDOHPHQW�¢�VXLYUH�HQ�GLUHFW�VXU�
<RX7XEH� 
'«SDUW�SRXU�OD�&RQȴUPDWLRQ�GHV��DGXOWHVBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB���VHSWHPEUH 
6L�YRXV�VRXKDLWH]�UHFHYRLU�OH�VDFUHPHQW�GH�FRQȴUPDWLRQ��YRXV�SRXYH]�YHQLU�¢�OD�SUHPLªUH�UHQ�
FRQWUH�OH�MHXGL����VHSWHPEUH���K���¢�OD�FU\SWH�GH�6W�3RWKLQ� 
-HXQHV�FRXSOHV���SUHQH]�VRLQ�GH�YRXV��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
9RXV�DYH]�HQWUH���HW����DQV�GH�PDULDJH��OD�SDURLVVH�YRXV�SURSRVH�SOXVLHXUV�IRUPXOHV�SRXU�
SUHQGUH�VRLQ�GH�YRWUH�FRXSOH��ΖO�UHVWH�GHV�SODFHV���5'9�S����GX�JXLGH�SDURLVVLDO� 
��K�GȇDGRUDWLRQ�DYHF�6WH�7K«UªVHBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��	���RFWREUH 
ΖQVFULYH]-YRXV�SRXU�SDUWLFLSHU�DX���K���GȇDGRUDWLRQ�GDQV�OD�FU\SWH�GH�6W�3RWKLQ��9HQH]�FRQȴHU�
¢�6WH�7K«UªVH�YRV�LQWHQWLRQV�HQ�FH�G«EXW�GȇDQQ«H��YHQH]�SULHU�SRXU�OH�FRQJUªV�PLVVLRQ��OHV�
SU¬WUHV�HW�OD�PLVVLRQ�GH�QRWUH�SDURLVVH���&U«QHDX�¢�SUHQGUH�HQWUH�YHQGUHGL�������¢��K���HW�
VDPHGL�PDWLQ���K����ΖQVFULYH]-YRXV�SDU�PDLO�RX�VXU�OH�OLHQ�'RRGOH�VXU�OH�VLWH�LQWHUQHW�RX�¢�
OȇDFFXHLO 
&RQQDLVVH]-YRXV�OH�JURXSH�%DUWLP«HBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB����VHSWHPEUH 
%DUWLP«H�FȇHVW�XQ�OLHX�Gȇ«FKDQJHV��GH�SULªUH�HW�GH�IRUPDWLRQ�SRXU�GHV�SHUVRQQHV�VHXOHV�D\DQW�
Y«FX�XQH�V«SDUDWLRQ��XQ�GLYRUFH�RX�XQ�UHPDULDJH��6L�YRXV�VRXKDLWH]�UHMRLQGUH�FH�JURXSH��UHQ�
GH]-YRXV�¢�OD�FXUH������UXH�GH�&U«TXL��VRQQH]�¢�3DURLVVH���PHUFUHGL����VHSWHPEUH�¢���K��� 
/H�SDUFRXUV�$OSKD�&ODVVLF�GH�UHWRXU�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB���RFWREUH 
/H�SDUFRXUV�$OSKD�&ODVVLF�UHYLHQW�VXU�OD�SDURLVVH��2XYHUW�¢�WRXV��FUR\DQW�RX�QRQ-FUR\DQW��SRXU�
�UH�G«FRXYULU�'LHX��YRXV�¬WHV�LQYLW«V�¢�XQ�SUHPLHU�G°QHU��RUH�VDQV�HQJDJHPHQW�GH�GXU«H����OH�
PDUGL���RFWREUH�¢���K���GDQV�OD�FU\SWH��3OXV�GȇLQIRUPDWLRQV���9LYH$OSKD#RXWORRN�IU 
$VVHPEO«HV�J«Q«UDOHV�RUGLQDLUH�HW�H[WUDRUGLQDLUH�GHV�$PLV�GHV�6DLQW-3RWKLQBBBBBBBBBBBBBB 
/H���RFWREUH������–���K���¢�Oȇ«JOLVH 6W�3RWKLQ 
'°QHU�GHV�QRXYHDX[�SDURLVVLHQV�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB���RFWREUH 
8Q�G°QHU�SRXU�OHV�SDURLVVLHQV�TXL�YLHQQHQW�GȇDUULYHU��RX�TXL�VRQW�DUULY«V�GDQV�OȇDQQ«H�«FRXO«H��
HVW�SURSRV«�OH�YHQGUHGL���RFWREUH�¢���K���GDQV�OD�FU\SWH�GH�6DLQW�3RWKLQ��0HUFL�GH�YRXV�LQV�
FULUH���FRRUGLQDWLRQ�VSL#JPDLO�FRP�� 
%«Q«GLFWLRQ�GHV�DQQLYHUVDLUHV�GH�PDULDJHBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB���RFWREUH 
9RXV�YRXV�¬WHV�PDUL«V�FHWWH�DQQ«H��RX�YRXV�I¬WH]�XQ�DQQLYHUVDLUH�HQ�PXOWLSOH�GH���"�8QH�E«�
Q«GLFWLRQ�VS«FLDOH�VHUD�GLWH�¢�OȇLVVXH�GH�OD�PHVVH�GX����RFWREUH�¢���K���¢�6DLQW�3RWKLQ�HW�OH�
GLPDQFKH���QRYHPEUH�¢�OȇΖPPDFXO«H� 
/HV�ȴDQF«V�RQW�EHVRLQ�GH�YRXV��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB� 
1RXV�UHFKHUFKRQV�GHV�FRXSOHV�PDUL«V�SRXU�SDUUDLQHU�XQ�FRXSOH�GH�ȴDQF«V�VH�SU«SDUDQW�DX�
PDULDJH�VXU�OD�SDURLVVH����UHQFRQWUHV�DYHF�XQ�G«URXO«�SU«FLV��YRXV�OHV�UHFHYH]�FKH]�YRXV�DX[�
GDWHV�TXH�YRXV�ȴ[H]�HQVHPEOH��8Q�JUDQG�VHUYLFH�SRXU�OD�SDURLVVH��XQ�WHPSV�SU«FLHX[�SRXU�OHV�
ȴDQF«V���HW�SRXU�YRWUH�FRXSOH���5HQFRQWUH�SRXU�OHV�FRXSOHV�DFFRPSDJQDWHXUV�OH�PHUFUHGL����
RFWREUH�¢���K���¢�OD�FU\SWH��1ȇK«VLWH]�SDV�¢�HQYR\HU�XQ�PDLO�¢�OD�SDURLVVH�SRXU�YRXV�LQVFULUH�� 
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�ŝŵĂŶĐŚĞ�Ϯϲ 
ƐĞƉƚĞŵďƌĞ 

ϭϬŚϯϬ
ϭϱŚϯϬ
ϭϵŚϬϬ 

DĞƐƐĞ�hE/Yh��ĚĞ�ƌĞŶƚƌĠĞ�ă�ů͛/ŵŵĂĐƵůĠĞ 
DĞƐƐĞ�ĚĞ�ƌĞŵŝƐĞ�ĚƵ�ƉĂůůŝƵŵ�ă�DŐƌ�ĚĞ�'ĞƌŵĂǇ͕�ƉƌŝŵĂƟĂůĞ�^ƚ�:ĞĂŶ 
DĞƐƐĞ 

>ƵŶĚŝ�Ϯϳ�ƐĞƉƚĞŵďƌĞ ϭϵŚϬϬ 
ϮϬŚϰϱ 

&ƌĂƚĞůůŽ�WąƚĞƐ�ƉŽƵƌ�ůĞƐ�^�&͕�ă�ůĂ�ĐƌǇƉƚĞ 
�ŽŶƐĞŝů�ďŝĞŶŚĞƵƌĞƵǆ�&͘KǌĂŶĂŵ͕�ϯϰ�ƌƵĞ�^ĞƌǀŝĞŶƚ 

DĂƌĚŝ�Ϯϴ�ƐĞƉƚĞŵďƌĞ ϮϬŚϯϬ 
ϮϬŚϯϬ 

ZĠƵŶŝŽŶ�ĚĞƐ�ƉĂƌĞŶƚƐ�ƉŽƵƌ�ůĂ�ϭΣ�ĐŽŵŵƵŶŝŽŶ�ĚĞƐ�ĞŶĨĂŶƚƐ͕�^ƚ�WŽƚŚŝŶ 
ZĠƵŶŝŽŶ�ƉŽƵƌ�ůĞƐ�ĐŚĂŶƚƌĞƐ͕�ƐĂůůĞ�^ƚ�:ŽƐĞƉŚ 

DĞƌĐƌĞĚŝ�Ϯϵ�ƐĞƉƚĞŵďƌĞ ϭϴŚϬϬ 
ϮϬŚϬϬ 

/Ŷ�ǆĐĞůϲ�ƉŽƵƌ�ůĞƐ�ϲğͬϱğ͕�ă�ůĂ�ĐƌǇƉƚĞ 
ZĠƵŶŝŽŶ�ĚƵ�ŐƌŽƵƉĞ��ĂƌƟŵĠĞ͕�ă�ůĂ�ĐƵƌĞ 

:ĞƵĚŝ�ϯϬ�ƐĞƉƚĞŵďƌĞ ϮϬŚϯϬ 
ϮϬŚϯϬ 

ZĞŶĐŽŶƚƌĞ�ƉŽƵƌ�ůĂ�ĐŽŶĮƌŵĂƟŽŶ�ĚĞƐ�ĂĚƵůƚĞƐ͕�ă�ůĂ�ĐƌǇƉƚĞ 
ZĞŶĐŽŶƚƌĞ�ĚĞƐ�ũĞƵŶĞƐ�ĐŽƵƉůĞƐ�ϯ-ϭϬ�ĂŶƐ�ĚĞ�ŵĂƌŝĂŐĞ͕�ă�ů͛/ŵŵĂĐƵůĠĞ 

^ĂŵĞĚŝ�Ϯ�ŽĐƚŽďƌĞ ϬϲŚϯϬ 
ϭϱŚϬϬ
ϭϴŚϯϬ 

WĞƟƚƐ��ĠũĞƵŶĞƌƐ��ĞŶŽŝƚ-:ŽƐĞƉŚ�>��Z��ĚĂŶƐ�ůĂ�ƌƵĞ͕��ƐĂůůĞ�^ƚ�:ŽƐĞƉŚ 
&ƌĂƚĞƌŶŝƚĠ�^ĂŝŶƚĞ��ŶŶĞ͕�ƐĂůůĞ�^ƚ�:ŽƐĞƉŚ 
DĞƐƐĞ�ĂŶƟĐŝƉĠĞ�ă�^ƚ�WŽƚŚŝŶ� 

�ŝŵĂŶĐŚĞ�ϯ�ŽĐƚŽďƌĞ 
 

ϭϬŚϬϬ
ϭϬŚϯϬ 
ϭϮŚϬϬ
ϭϵŚϬϬ 

DĞƐƐĞ�ă�ů͛/ŵŵĂĐƵůĠĞ 
DĞƐƐĞ�ă�^ƚ�WŽƚŚŝŶ 
ZĞƉĂƐ�ƉŽƵƌ�ůĞƐ�ƉĞƌƐŽŶŶĞƐ�ĚĞ�ůĂ�ƌƵĞ͕�ă�ůĂ�ĐƌǇƉƚĞ 
DĞƐƐĞ�ă�^ƚ�WŽƚŚŝŶ 

sĞŶĚƌĞĚŝ�ϭĞƌ�ŽĐƚŽďƌĞ 
^ƚĞ�dŚĠƌğƐĞ�ĚĞ�>ŝƐŝĞƵǆ 

ϬϴŚϬϬ 
ϭϴŚϬϬ 

�ĠďƵƚ�ĚĞƐ�ϮϰŚϬϬ�Ě͛ĂĚŽƌĂƟŽŶ�ă�ůĂ�ĐƌǇƉƚĞ�ũƵƐƋƵ͛ĂƵ�ƐĂŵĞĚŝ�ϴŚϬϬ 
ŝŶ�ǆĐĞůϲ�ƉŽƵƌ�ůĞƐ�ϰͬϯĞ͕�ă�ůĂ�ĐƌǇƉƚĞ 

 /ŵŵĂĐƵůĠĞ��ŽŶĐĞƉƟŽŶ ^ĂŝŶƚ�WŽƚŚŝŶ 

�ĐĐƵĞŝů�
ĠŐůŝƐĞ 

DĂƌĚŝ�ĂƵ�ǀĞŶĚƌĞĚŝ� 
ϭϬŚϯϬ�ă�ϭϮŚϬϬ 

>Ƶ�ϵŚ�ă�ϭϮŚͬϭϲŚϯϬ�ă�ϭϴŚϰϱ 
DĞ�ĂƵ�sĞ�ϵŚ�ă�ϭϮŚͬϭϴŚ�ă�ϭϴŚϰϱ�-�^Ă�ϵŚϯϬ�ă�ϭϭŚϯϬ 

DĞƐƐĞƐ 
^ĞŵĂŝŶĞƐ 

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

�ĚŽƌĂƟŽŶ  >ƵŶĚŝ�ĚĞ�ϭϵŚϰϱ�ă�ϮϬŚϯϬ� 

�ŚĂƉĞůĞƚ ϭϭŚϯϬ�ĚƵ�ŵĞƌĐƌĞĚŝ�Ğƚ�ǀĞŶĚƌĞĚŝ ϬϴŚϬϬ�ǀĞŶĚƌĞĚŝ�ĂǀĞĐ�ŝŶƚĞŶƟŽŶƐ�ƉŽƵƌ�ůĞƐ�ŵĂůĂĚĞƐ 
ϭϴŚϯϬ�ůƵŶĚŝ�Ğƚ�ǀĞŶĚƌĞĚŝ� 

�ϭϴŚϭϬ�ŵĂƌĚŝ͕�ŵĞƌĐƌĞĚŝ�Ğƚ�ũĞƵĚŝ 

�ŽŶĨĞƐƐŝŽŶƐ ĂƉƌğƐ�ůĞƐ�ŵĞƐƐĞƐ�ĚĞ�ƐĞŵĂŝŶĞ >ƵŶĚŝ�ĂƉƌğƐ�ůĂ�ŵĞƐƐĞ�ĚĞ�ϭϵŚϬϬ 
DĞƌĐƌĞĚŝ͕�ũĞƵĚŝ͕�ǀĞŶĚƌĞĚŝ�ϭϴŚϯϬ�ă�ϭϵŚϬϬ� 

:ĞƵĚŝ�ĚĞ�ϭϬŚϬϬ�ă�ϭϭŚϬϬ 

>ĂƵĚĞƐ  ϳŚϯϬ�ŵĂƌĚŝ�ĚĂŶƐ�ů͛ĠŐůŝƐĞ 

sġƉƌĞƐ  ϭϴŚϰϬ�ŵĂƌĚŝ͕�ŵĞƌĐƌĞĚŝ�Ğƚ�ũĞƵĚŝ 
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