
6\QRGH�VXU�OD�V\QRGDOLWp�������j��������1¶D\RQV�SDV�SHXU�� 
/H�PRW�V\QRGH�YHXW�GLUH ��© 0DUFKHU�HQVHPEOH ª 

 

m 1RWUH�(JOLVH�VȇHVW�ODQF«H�GDQV�XQH�G«PDUFKH�V\QRGDOH�LQ«GLWH��'DQV�OH�FRQWH[WH�
DFWXHO�� FHWWH� G«PDUFKH� IDLW� QDLWUH� GH� JUDQGHV� HVS«UDQFHV� FKH]� FHUWDLQV�� GHV�
GRXWHV� RX� GHV� FUDLQWHV� FKH]� GȇDXWUHV�� $� FHX[-O¢�� MH� YRXGUDLV� GLUH� �� QȇD\H]� SDV�
SHXU���0DUFKRQV�HQVHPEOH�HW�ODLVVRQV-QRXV�JXLGHU�SDU�Oȇ(VSULW�6DLQW���Ȑ } 
&HV� OLJQHV�� «FULWHV�SDU�0JU�GH�*HUPD\�� VRQW� OHV�SUHPLªUHV�GȇXQH� WUªV�EHOOH�SU«�
VHQWDWLRQ�TXH�QRWUH�$UFKHY¬TXH�IDLW�GH�OD�G«PDUFKH�V\QRGDOH�SRXU�QRXV��HQFRX�
UDJHU�¢�OD�YLYUH�� 
-H�YRXV�LQYLWH�¢�OLUH�FH�WH[WH�GLVSRQLEOH�VXU�OH�VLWH�GH�OD�SDURLVVH�RX�DX�IRQG�
GH�QRV�«JOLVHV� 
 
1RWUH�SDURLVVH�D�ODQF«�FHWWH�G«PDUFKH�V\QRGDOH �� 
 
-�'DQV�XQ�SUHPLHU�WHPSV��MDQYLHU�HW�I«YULHU��������WRXV�OHV�JURXSHV�H[LVWDQWV�
VXU�OD�SDURLVVH�VRQW�LQYLW«V�¢�VH�UHWURXYHU�DYHF�XQH�ȴFKH�SU«SDU«H�SRXU�XQ�WHPSV�
GH�UHQFRQWUH��9RV�UHVSRQVDEOHV�GH�JURXSHV�RX�GH�VHUYLFH�RQW�UH©X�FHWWH�ȴFKH��ΖO�
YRXV�UHVWH�¢�ȴ[HU�XQH�GDWH �� 
&HX[� TXL� QȇDSSDUWLHQQHQW� SDV� XQ� JURXSH� RX� VHUYLFH� GH� OD� SDURLVVH� SHXYHQW� VH�
UHQFRQWUHU�DX[�GDWHV�VXLYDQWHV�DYHF�XQ�GHV�GLDFUHV�GH�OD�SDURLVVH � 
 
���MDQYLHU�¢���K���GDQV�OD�FU\SWH�GH�6W�3RWKLQ�DYHF�7KLHUU\�9LOOHPDJQH 
���MDQYLHU�¢���K���¢�OȇΖPPDFXO«H�&RQFHSWLRQ�DYHF�)U«G«ULF�6XEUD 
���MDQYLHU�¢���K���¢�OD�FXUH�GH�6DLQW�3RWKLQ�DYHF�%HUWUDQG�GH�0RQWFORV 
�HU�I«YULHU�¢���K���6DLQW�3RWKLQ�DYHF�7KLHUU\�9LOOHPDJQH 
��I«YULHU�¢���K���GDQV�OD�FU\SWH�GH�6DLQW�3RWKLQ�DYHF�%HUWUDQG�GH�0RQWFORV 
���I«YULHU�¢�OȇΖPPDFXO«H�DYHF�)U«G«ULF�6XEUD 
 
&HV� UHQFRQWUHV� VHURQW� OLPLW«HV� ¢� ��� SHUVRQQHV�� VXU� LQVFULSWLRQ� DX[� DFFXHLOV� RX�
SDU�PDLO���SDURLVVH�VDLQW�SRWKLQ#RUDQJH�IU 
 
-�'DQV� XQ� VHFRQG� WHPSV�� OH� �� PDUV� ������ QRXV� YRXV� LQYLWRQV� WRXV� ¢� XQH�
JUDQGH� VRLU«H� VXU� FH� WKªPH�GH� OD� V\QRGDOLW«�SRXU�«FRXWHU� OHV� UHPRQW«HV�GH� FH�
TXL�DXUD�«W«�SDUWDJ«��«FKDQJHU�¢�QRXYHDX��SDUWDJHU�VXU�QRV�GLɝFXOW«V�HW� U¬YHV��
«FRXWHU�TXHOTXHV�W«PRLJQDJHV�Ȑ 

 
$SUªV�OH���PDUV�������LO�VHUD�HQFRUH�SRVVLEOH�VRLW�GH�VH�U«XQLU�SRXU�FRQWLQXHU�
Gȇ«FKDQJHU� VRLW�HW� GH� FRQWLQXHU� ¢� HQYR\HU� ¢� OD� SDURLVVH� GHV� LG«HV�� UHPDUTXHV��
VXJJHVWLRQV�Ȑ 
 

&RQȴRQV�FH�FKHPLQ�V\QRGDO�¢�Oȇ(VSULW�6DLQW � 
 

1RXV�YRLFL�GHYDQW�7RL��(VSULW�6DLQW���HQ�7RQ�1RP��QRXV�VRPPHV�U«XQLV�� 
7RL�QRWUH�VHXO�FRQVHLOOHU��YLHQV�¢�QRXV��GHPHXUH�DYHF�QRXV��GDLJQH�KDELWHU�QRV�FĕXUV�� 
(QVHLJQH-QRXV�YHUV�TXHO�EXW�QRXV�RULHQWHU���PRQWUH-QRXV�FRPPHQW�QRXV�GHYRQV�PDU�
FKHU�HQVHPEOH�� 
1RXV�TXL�VRPPHV�IDLEOHV�HW�S«FKHXUV��QH�SHUPHWV�SDV�TXH�QRXV�SURYRTXLRQV�OH�G«�
VRUGUH�� 
)DLV�HQ�VRUWH��TXH�OȇLJQRUDQFH�QH�QRXV�HQWUD°QH�SDV�VXU�XQH�IDXVVH�URXWH��QL�TXH�OD�SDU�
WLDOLW«�LQȵXHQFH�QRV�DFWHV�� 
4XH�QRXV�WURXYLRQV�HQ�7RL�QRWUH�XQLW«��VDQV�QRXV�«ORLJQHU�GX�FKHPLQ�GH�OD�Y«ULW«�HW�GH�
OD�MXVWLFH��HQ�DYDQ©DQW�HQVHPEOH�YHUV�OD�YLH�«WHUQHOOH�� 
1RXV�7H�OH�GHPDQGRQV�¢�7RL��TXL�DJLV�HQ�WRXW�WHPSV�HW�HQ�WRXW�OLHX��GDQV�OD�FRPPX�
QLRQ�GX�3ªUH�HW�GX�)LOV��SRXU�OHV�VLªFOHV�GHV�VLªFOHV��$PHQ�� 
 

ΖQVSLU«H�GH�OD�SULªUH�TXL�FRPPHQ©DLW�FKDTXH�VHVVLRQ�GX�&RQFLOH�9DWLFDQ�ΖΖ� 
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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�� } 

)¬WH�GX�EDSW¬PH�GX�&KULVW��-��$QQ«H�& 
 

'LPDQFKH���MDQYLHU����� 

 
:ÙļÕ�ÑŁ�Ê²ĭļÙČÕ�ÑŁ��ÕõëčÕŁİ 
 
/HV�WHPSV�VRQW�¢�OD�GLYLVLRQ�Ȑ�ΖOV�VRQW�GXUV�SRXU�FHOD� 
8Q�VRQGDJH�SDUX�FHWWH�VHPDLQH�QRXV�GLW�TXH������GHV�IUDQ©DLV�VRQW�HQ�FROªUH� 
&H�TXH�QRXV�H[S«ULPHQWRQV� MRXU�DSUªV� MRXU�FȇHVW�TXH�FKDFXQ�HVW�FRQWUH�SUHVTXH�WRXV��
FULWLTXDQW�¢�VD�GURLWH�HW�¢�VD�JDXFKH ��FDU�FKDFXQ�HVW�ELHQ�V½U�GDQV�OH�MXVWH�PLOLHX�HW�WRXW�
SUªV�GH�VRL�LO�\�HQ�D�WRXMRXUV�XQ�TXL�HQ�IDLW�WURS�HW�XQ�DXWUH�TXL�QȇHQ�IDLW�SDV�DVVH]�Ȑ � 
&HOD�ELHQ�V½U�MXVTXH�GDQV�OHV�UDQJV�GHV�FKU«WLHQV� 
ΖO�QRXV�IDXW�LQYLWHU�¢�OȇXQLW«�HW�¢�OD�FRQVLG«UDWLRQ�GX�SRLQW�GH�YXH�GH�OȇDXWUH ��HW�SHX�\�DL�
GHQW�K«ODV��UHFRQQDLVVRQV-OH �� 
 
4XH�IDLUH GHPDQGDLHQW�¢�-HDQ-%DSWLVWH�FHX[�TXL�VȇDSSURFKDLHQW�GH�OXL�"� 
��SLVWHV � 
 
���-H�FURLV�TXȇLO�\�D�ELHQ�GHV�PRPHQWV�R»�QRXV�SRXYRQV�«YLWHU�GH�FULWLTXHU�WHO�RX�WHO���FDU�
FHOD�HVW�VRXYHQW�VW«ULOH��$�OȇLQYHUVH�LO�QRXV�IDXW�DXVVL�YRLU�FH�TXL�YD�ELHQ� 
���-H�FURLV�DXVVL�TXȇLO�QRXV�IDXW�WRXMRXUV�GHPHXUHU�DWWHQWLI�¢�FHOXL�TXL�HVW�LQTXLHW��GRQW�OD�
VDQW«�SK\VLTXH�RX�SV\FKLTXH�HVW�IUDJLOH ��FH�TXȇLO�YLW�SULPH ��VRQ�DYLV�GRLW�¬WUH�HQWHQGX��
3UHQRQV�VRLQ�GH�OXL �� 
���(QȴQ��FHUWDLQV�GLVHQW ��QRXV�VRPPHV�LQIDQWLOLV«V Ȑ�(K�ELHQ�SUHQRQV�GHV�UHVSRQVDELOL�
W«V � 
'ȇDXWUHV�GLVHQW �� OD�VRFL«W«�VȇHQIHUPH�GDQV� OD�SHXU�Ȑ�(K�ELHQ�YLYRQV�GDQV� OD�SDL[�HW� OD�
FRQȴDQFH � 
'ȇDXWUHV�VȇLQTXLªWHQW�GH�OȇDSSDXYULVVHPHQW�RX�GH�OD�GLPLQXWLRQ�GHV�UHODWLRQV�KXPDLQHV�
HW�IUDWHUQHOOHV�Ȑ�(K�ELHQ�FXOWLYRQV-OHV�HW�QH�UHVWRQV�SDV�HQIHUP«V�VXU�QRXV-P¬PHV � 
 
/D�I¬WH�GX�EDSW¬PH�GX�6HLJQHXU�QRXV�GRQQH�MXVWHPHQW�GH�FRQWHPSOHU�OH�6HLJQHXU�TXL�
SORQJH�GDQV�OD�ERXH�GH�FH�PRQGH��TXL�PHW�WRXWH�VD�OLEHUW«�¢�¬WUH�DYHF�OHV�KRPPHV�SRXU�
OHV�VDXYHU ��OLEHUW«�TXH�QRXV�DXURQV�WRXMRXUV�FDU�HOOH�HVW�DYDQW�WRXW�VSLULWXHOOH� 
$YHF�GRXFHXU�HW�KXPLOLW«��VDQV�FUL�GH�FROªUH�RX�GH�G«QRQFLDWLRQ��OH�&KULVW�FKRLVLW�GH�FRP�
EDWWUH�OHV�IDX[-VHPEODQWV�HW�GH�VH�SHQFKHU�VXU�FHX[�TXL�VRXUHQW�SDU�VD�SDUROH�HW�SDU�
VHV�DFWHV� 
&HWWH�HQWU«H�GDQV�OD�YLH�SXEOLTXH�GH�-«VXV�QRXV�LQYLWH��QRXV�FKU«WLHQV��¢�SRUWHU�XQH�SD�
UROH�GȇHVS«UDQFH�HW�GH�SDL[��¢�DJLU�DYHF�ERQW«��¢�¬WUH�ȴGªOH�¢�QRWUH�YRFDWLRQ�GH�GLVFLSOH��
EDSWLV«V� 
(W�FRPPH�FHOD�QRXV�G«SDVVH ��SUHQRQV�GX�WHPSV�SRXU�SULHU�HW�HQ�GHPDQGHU�OD�JU¤FH � 
 
(QȴQ��MȇDMRXWHUDL�TXH�OH�V\QRGH�VXU�OD�V\QRGDOLW«�HVW�XQ�EHO�HQFRXUDJHPHQW�GH�OD�3URYL�
GHQFH�¢�QRXV�«FRXWHU� HW� VXUWRXW�¢�«FRXWHU�HQVHPEOH� Oȇ(VSULW�6DLQW��1RWUH�$UFKHY¬TXH��
0JU�GH�*HUPD\��QRXV�D�HQYR\«�FHWWH�VHPDLQH�XQH�WUªV�EHOOH�OHWWUH�SRXU�QRXV�HQFRXUD�
JHU�¢�YLYUH�FH�V\QRGH��¢�UHWURXYHU�VXU�OH�VLWH�RX�DX�IRQG�GHV�«JOLVHV��/DQ©RQV-QRXV�GDQV�
FH�V\QRGH�iFI��SDJH���GH�FHWWH�IHXLOOH�SDURLVVLDOH� � 
 

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



Ζ1)250$7Ζ216 
7DEOHV�RXYHUWHV�SDURLVVLDOHVBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB���MDQYLHU 

/HV�WDEOHV�RXYHUWHV�SDURLVVLDOHV�DQQRQF«HV�OHV�����MDQYLHU�¢�OȇΖPPDFXO«H�HW�OH����MDQYLHU�¢�6W�
3RWKLQ�VRQW�DQQXO«HV� 

&RQFHUW�GȇRUJXHBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB���MDQYLHU 

*UDQG�FRQFHUW�GȇLQDXJXUDWLRQ��GH�OȇRUJXH�GH�6DLQW�3RWKLQ�FRPSO«W«�OH�YHQGUHGL����MDQYLHU�¢�
��K����(QWU«H�VXU�SU«VHQWDWLRQ�GX�SDVVH�VDQLWDLUH� 

3DUFRXUV�7HHQ�6WDU�SRXU�OHV�ȴOOHV�HQ��r��r�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB���MDQYLHU 

3DUFRXUV�Gȇ«GXFDWLRQ�DHFWLYH�HW�VH[XHOOH�RXYHUW�¢�WRXWHV�OHV�ȴOOHV�HQ���r��r��ΖQVFULSWLRQ�SDU�OH�
PDLO�GH�OD�SDURLVVH� 

5HWUDLWH�SRXU�OHV�MHXQHV�FRXSOHVBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB���HW����MDQYLHU� 
8QH�UHWUDLWH�SRXU�OHV�MHXQHV�FRXSOHV��PRLQV�GH����DQV�GH�PDULDJH�HQYLURQ��¢�OȇDEED\H�GH�
&KDPSDJQH�VXU�5K¶QH�DXUD�OLHX�OH�ZHHN-HQG�GHV����HW����MDQYLHU�������5HYHQLU�¢�OD�VRXUFH�GH�
VRQ�DPRXU��¢�VD�G«FLVLRQ�GȇDLPHU��UHGRQQHU�GX�VRXɞH�¢�VD�YLH�TXRWLGLHQQH��SUHQGUH�GX�WHPSV�
SRXU�VRQ�FRXSOH�Ȑ�7UDFW�GLVSRQLEOH�VXU�OH�VLWH�HW�DX[�SRUWHV�GHV�«JOLVHV��ΖQVFULYH]-YRXV�� 
9HLOO«H�SRXU�OD�9LHBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB���MDQYLHU� 
��&KDTXH�IRLV�TXH�YRXV�O
DYH]�IDLW�¢�O
XQ�GH�FHV�SOXV�SHWLWV�TXL�VRQW�PHV�IUªUHV��F
HVW�¢�PRL�TXH�
YRXV�O
DYH]�IDLW����0W�������(Q��FHWWH�DQQ«H�R»�GH�QRPEUHXVHV�ORLV�WRXFKDQW�¢�OD�GLJQLW«�KX�
PDLQH�VRQW�YRW«HV�SDU�QRV�G«SXW«V��UHWURXYRQV-QRXV�SRXU�SULHU�SRXU�OD�9LH��OHV�SOXV�IDLEOHV�¢�
SURW«JHU��OD�IDPLOOH�OH�OXQGL����MDQYLHU�¢���K���¢�O
«JOLVH�6DLQW�-3RWKLQ�� 
-RXUQ«H�SRXU�OHV�IHPPHV�m 3XLVH]�¢�OD�VRXUFH }BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB���MDQYLHU 

&HWWH�DQQ«H��OD�SDURLVVH�SURSRVH�¢�WRXWH�OHV�IHPPHV�XQH�MRXUQ«H�2))�OH�VDPHGL����MDQYLHU�¢�
$UV���$X�SURJUDPPH���HQVHLJQHPHQWV�VXU�OD�I«PLQLW«�VXLYL�GH�GLYHUV�DWHOLHUV�DX�FKRL[���PRGH�
ODJH��QXWULWLRQ��VDQW«��VSRUW��DGRUDWLRQ��FRQIHVVLRQV��8QH�VHXOH�GHYLVH�SRXU�FHWWH�MRXUQ«H���I«�
PLQLW«��FRQYLYLDOLW«�HW�VSLULWXDOLW«���3RXU�SOXV�GȇLQIRUPDWLRQV�HW�VL�YRXV�VRXKDLWH]�YRXV�LQVFULUH��
YRXV�SRXYH]�FRQWDFWHU���0DULH-$JQªV�/L]«�PHWPD�OL]H#JPDLO�FRP 

3URFKDLQV�PRGXOHV�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

0RGXOH�Qr��SRXU�JUDQGLU�GDQV�OD�IRL�����VRLU«HV�SRXU�OHV�SHUVRQQHV�TXL�VȇLQWHUURJHQW�VXU�OD�
IRL��TXL�VRXKDLWHQW�SU«SDUHU�XQ�VDFUHPHQW�SRXU�HX[�RX�SRXU�OHXU�HQIDQW�PDLV�TXL�SUDWLTXHQW�
SHX��SRXU�WRXV�FHX[�TXL�VRXKDLWHQW�VDYRLU�FRPPHQW�UHQFRQWUHU�'LHX��$QLP«�SDU�)U«G«ULF�6X�
EUD��0HUFUHGLV����MDQYLHU����HW���I«YULHU��¢���K����VDOOH�6W�-RVHSK�� 

0RGXOH�VXU�Oȇ(XFKDULVWLH�����VRLU«HV�SRXU�FRQWLQXHU�GH�G«FRXYULU�FH�TXȇHVW�Oȇ(XFKDULVWLH��¢�OD�
OXPLªUH�GH�OD�QRXYHOOH�WUDGXFWLRQ��$QLP«�SDU�OH�SªUH�3LHUUH-)UDQ©RLV�(PRXUJHRQ��0DUGLV����
MDQYLHU���r�HW���I«YULHU����K���VDOOH�6W�-RVHSK� 

3RXU�IDFLOLWHU�OȇRUJDQLVDWLRQ��PHUFL�GH�YRXV�LQVFULUH�SDURLVVH�VDLQW�SRWKLQ#RUDQJH�IU 

3ªOHULQDJH�GHV�HQIDQWVBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB���MDQYLHU 

6DPHGL����MDQYLHU��OHV�HQIDQWV�GX�&3�¢�OD��ªPH�LQFOXV�DXURQW�OHXU�SªOHULQDJH�DX�3X\�HQ�9HOD\��
'«SDUW��K���GH�OD�SODFH�(GJDU�4XLQHW�UHWRXU�¢���K����/H�WUDQVSRUW�VH�IHUD�HQ�FDU��$X�SUR�
JUDPPH���6DLQW�-RVHSK��6DLQW�0LFKHO��OD�&DWK«GUDOH��3U«YRLU�XQ�SLTXH-QLTXH��3DUWLFLSDWLRQ����
HXURV�SRXU�XQ�HQIDQW�����HXURV�SRXU���HQIDQWV�HW����HXURV�SRXU���HQIDQWV�GH�OD�P¬PH�IUDWULH�
LQVFULWV��9RXV�VRXKDLWH]�¬WUH�SDUHQW�DFFRPSDJQDWHXU��PHUFL�GH�YRXV�VLJQDOHU���ΖQIRV�HW�LQVFULS�
WLRQV���SDURLVVH�VDLQW�SRWKLQ#RUDQJH�IU 

 

$*(1'$� 

�ŝŵĂŶĐŚĞ�ϵ�ũĂŶǀŝĞƌ 
 

ϭϬŚϬϬ
ϭϬŚϯϬ 
ϭϵŚϬϬ 

DĞƐƐĞ�ă�ů͛/ŵŵĂĐƵůĠĞ 
DĞƐƐĞ�ă�^ƚ�WŽƚŚŝŶ��ĂǀĞĐ�ůĂ�ĨġƚĞ�ĚĞƐ�ďĂƉƟƐĠƐ�ĚĞ�ϮϬϮϭ 
DĞƐƐĞ�ă�^ƚ�WŽƚŚŝŶ 

>ƵŶĚŝ�ϭϬ�ũĂŶǀŝĞƌ ϭϵŚϬϬ 
ϮϬŚϯϬ 

&ƌĂƚĞůůŽ�WąƚĞƐ�ƉŽƵƌ�ůĞƐ�^�&͕�ă�ůĂ�ĐƌǇƉƚĞ 
�ƋƵŝƉĞ�Ě͛�ŶŝŵĂƟŽŶ�WĂƐƚŽƌĂůĞ͕�ă�ůĂ�ĐƵƌĞ 

DĂƌĚŝ�ϭϭ�ũĂŶǀŝĞƌ ϭϭŚϬϬ 
ϭϲŚϬϬ 

DŽƵǀĞŵĞŶƚ��ŚƌĠƟĞŶƐ�ĚĞƐ�ZĞƚƌĂŝƚĠƐ͕�ƐĂůůĞ�^ƚ�:ŽƐĞƉŚ 
DĞƐƐĞ�ă�ůĂ�ƌĠƐŝĚĞŶĐĞ�ĚƵ�ϲğ 

:ĞƵĚŝ�ϭϯ�ũĂŶǀŝĞƌ ϮϬŚϬϬ ^ŽŝƌĠĞ�>ŽƵĂŶŐĞ�ă�^ƚ�WŽƚŚŝŶ�;�ĮŶ�ă�ϮϭŚϬϬͿ 

sĞŶĚƌĞĚŝ�ϭϰ�ũĂŶǀŝĞƌ ϮϬŚϯϬ �ŽŶĐĞƌƚ�Ě͛ŽƌŐƵĞ͕�ă�^ĂŝŶƚ�WŽƚŚŝŶ 

^ĂŵĞĚŝ�ϭϱ�ũĂŶǀŝĞƌ ϬϲŚϯϬ 
ϭϬŚϬϬ 
ϭϴŚϯϬ 

WĞƟƚƐ��ĠũĞƵŶĞƌƐ��ĞŶŽŝƚ-:ŽƐĞƉŚ�>��Z��ĚĂŶƐ�ůĂ�ƌƵĞ͕��ƐĂůůĞ�^ƚ�:ŽƐĞƉŚ 
ZĞƚƌĂŝƚĞ�:ĞƵŶĞƐ��ŽƵƉůĞƐ͕��ďďĂǇĞ�ĚĞ��ŚĂŵƉĂŐŶĞ�ƐƵƌ�ZŚƀŶĞ 
DĞƐƐĞ�ĂŶƟĐŝƉĠĞ͕�ă�^ĂŝŶƚ�WŽƚŚŝŶ 

�ŝŵĂŶĐŚĞ�ϭϲ�ũĂŶǀŝĞƌ 
 

ϭϬŚϬϬ
ϭϬŚϯϬ 
ϭϵŚϬϬ 

DĞƐƐĞ�ă�ů͛/ŵŵĂĐƵůĠĞ�ĂǀĞĐ�ůĂ�ĨġƚĞ�ĚĞƐ�ďĂƉƟƐĠƐ�ĚĞ�ϮϬϮϭ 
DĞƐƐĞ�ă�^ƚ�WŽƚŚŝŶ�� 
DĞƐƐĞ�ă�^ƚ�WŽƚŚŝŶ 

DĞƌĐƌĞĚŝ�ϭϮ�ũĂŶǀŝĞƌ ϮϬŚϬϬ 
ϮϬŚϬϬ 

WĂƌĐŽƵƌƐ��ůƉŚĂ�Ğƚ�KŵĠŐĂ͖�ă�ůĂ�ĐƌǇƉƚĞ 
'ƌŽƵƉĞ��ĂƌƟŵĠĞ͕�ă�ůĂ�ĐƵƌĞ 

+25$Ζ5(6 

 ΖPPDFXO«H�&RQFHSWLRQ 6DLQW�3RWKLQ 

0HVVHV 
6HPDLQHV 

��K���PHUFUHGL��HW�YHQGUHGL 
 

�K���MHXGL�-���K���GX�OXQGL�DX�YHQGUHGL 

/DXGHV  �K���PDUGL�GDQV�Oȇ«JOLVH 

9¬SUHV  ��K���PDUGL��PHUFUHGL�HW�MHXGL 

$GRUDWLRQ  /XQGL�GH���K���¢���K����«JOLVH�� 
HW�MHXGL�GH��K�¢���K��FU\SWH� 

&KDSHOHW ��K���PHUFUHGL�HW�YHQGUHGL ��K���YHQGUHGL�DYHF�LQWHQWLRQV�SRXU�OHV�PDODGHV 
��K���OXQGL�HW�YHQGUHGL� 

��K���PDUGL��PHUFUHGL�HW�MHXGL 

&RQIHV�
VLRQV 

DSUªV�OHV�PHVVHV�GH�VH�
PDLQH 

/XQGL�DSUªV�OD�PHVVH�GH���K�� 
0HUFUHGL��MHXGL��YHQGUHGL���K���¢���K��� 

-HXGL�GH���K���¢���K�� 


