
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�� } 

�ª�GLPDQFKH�GX�7HPSV�RUGLDQLUH�-��$QQ«H�& 
 

'LPDQFKH����MDQYLHU����� 

AÕŃĲÕŃř�ĈÕĶ�÷ďŗ÷ľÖĶ�²Ń�ĲÕį²Ķ�ÑÕĶ�ďĖËÕĶ�ÑÕ�Ĉʰ�ìďÕ²Ń ʑ  
ΖO�QH�YRXV�DXUD�SDV�«FKDSS«�TXH�GHSXLV�TXHOTXHV�VHPDLQHV��OHV�IRUPXOHV�HW�RUDLVRQV�
GH� OD�PHVVH� RQW� TXHOTXH� SHX� FKDQJ«�� /H�0LVVHO� URPDLQ� ���� HVW� DUULY« �� (W� SDUPL� OHV�
QRXYHOOHV� IRUPXODWLRQV��XQH�SKUDVH�DSSDUHPPHQW�DQRGLQH�GRQQH�XQH�FRORUDWLRQ�XQ�
SHX�GL«UHQWH�¢� OȇHXFKDULVWLH�� ΖO� VȇDJLW�GH� OȇLQWURGXFWLRQ�DX�ULWH�GH�FRPPXQLRQ ��m 9RLFL�
Oȇ$JQHDX�GH�'LHX��YRLFL�FHOXL�TXL�HQOªYH�OHV�S«FK«V�GX�PRQGH��+HXUHX[�OHV�LQYLW«V�DX�UHSDV�
GHV�QRFHV�GH�Oȇ$JQHDX � }�/D�IRUPXOH��WLU«H�GX�OLYUH�GH�Oȇ$SRFDO\SVH��QH�FKDQJH�DSSDUHP�
PHQW�ULHQ�SRXU�OHV�ȴGªOHV�FDU�OD�U«SRQVH�HVW�OD�P¬PH� �m 6HLJQHXU�� MH�QH�VXLV�SDV�GLJQH�
Ȑ }���(W�SRXUWDQW��HOOH�QRXV�LQYLWH�¢�FKDQJHU�GH�SHUVSHFWLYH�SRXU�RULHQWHU�QRWUH�UHJDUG�YHUV�
OH�P\VWªUH�GH�OD�U«VXUUHFWLRQ� 
2Q�D�WHQGDQFH�¢�SHQVHU�TXH�OH�m UHSDV�GX�6HLJQHXU }��DQFLHQQH�IRUPXODWLRQ���FȇHVW�VRQ�
GHUQLHU� UHSDV� DYHF� VHV� GLVFLSOHV� MXVWH� DYDQW� GH� VȇRULU� HQ� VDFULȴFH� VXU� OD� FURL[� SRXU�
QRXV�VDXYHU��HW�DX�FRXUV�GXTXHO�LO�QRXV�GRQQH�VRQ�&RUSV�HW�VRQ�6DQJ�HQ�VLJQH�GX�VD�
FULȴFH�SDUIDLW��(W�FH�QȇHVW�SDV�IDX[ ��FȇHVW�HHFWLYHPHQW�FHOD�TXH�QRXV�FRPP«PRURQV�¢�
OD� PHVVH�� 0DLV� OH� YUDL� UHSDV� GX� 6HLJQHXU�� OH� P\VWªUH� GH� OȇHXFKDULVWLH�� FȇHVW� FHOXL� GH�
OȇXQLRQ�GH�'LHX�DYHF�WRXWH�OȇKXPDQLW«��3RXU�OH�FRPSUHQGUH��LO�IDXW�VH�PHWWUH�HQ�m PRGH�
HVFKDWRORJLTXH } ��'LHX�YHXW�TXH�WRXV�OHV�KRPPHV�VRLHQW�VDXY«V��PDLV�SDV�VHXOHPHQW��
&H�SRXU�TXRL�LO�QRXV�D�FU««V��FH�SRXU�TXRL�QRXV�VRPPHV�IDLWV��FȇHVW�SRXU�¬WUH�KDELW«V�
WRWDOHPHQW�SDU�'LHX��FRUSV��¤PH�HW�HVSULW��&ȇHVW�FH�TXL�QRXV�DWWHQG�¢�OD�U«VXUUHFWLRQ ��
'LHX� VH� GRQQHUD� WRWDOHPHQW� ¢� QRXV� GDQV� VD� GLYLQLW«�P¬PH�� HW� QRXV� ¢� OXL�� 'RQDWLRQ�
m QRQ�VHXOHPHQW�¢�Oȇ¤PH��PDLV�DXVVL�¢�WRXWH�OD�VXEMHFWLYLW«�SV\FKRVRPDWLTXH�GH�OȇKRPPH }��
GLVDLW� -HDQ-3DXO�ΖΖ��$XWUHPHQW�GLW��'LHX�VH�GRQQHUD�¢�WRXWH�QRWUH�GLPHQVLRQ�KXPDLQH��
FRUSV��¤PH�HW�HVSULW � 
ΖO�HVW�JUDQG��OH�P\VWªUH�GH�OD�IRL � 
/D�U«VXUUHFWLRQ�D�XQH�GLPHQVLRQ�VSRQVDOH� �Gȇ«SRXVDLOOHV��TXH�SU«ȴJXUH� LFL-EDV� OH�PD�
ULDJH�GH�OȇKRPPH�HW�GH�OD�IHPPH��m &H�P\VWªUH�HVW�JUDQG }�GLVDLW�VDLQW�3DXO ��HW�LO�DMRXWH�
LPP«GLDWHPHQW ��m �-H�OH�GLV�HQ�U«I«UHQFH�DX�&KULVW�HW�¢�Oȇ�JOLVH }��'LHX�YHXW�QRXV�«SRX�
VHU�WRWDOHPHQW ��/D�YUDLH�FRPPXQLRQ��FȇHVW�FHOOH-O¢ ��&ȇHVW�PRQ�FRUSV��HW�LO�HVW�SRXU�YRXV��
GLW� -«VXV �� OȇHXFKDULVWLH� TXH� QRXV� UHFHYRQV�� FȇHVW� ELHQ� FH� FRUSV� GX� &KULVW� GHV� «SRX�
VDLOOHV �� 1RXV� QH� FRPP«PRURQV� SDV� VHXOHPHQW� XQ� «Y«QHPHQW� GX� SDVV«��PDLV� QRXV�
DWWHQGRQV�G«M¢�OD�SO«QLWXGH�GH�OȇXQLRQ�¢�'LHX�TXL�QRXV�HVW�SURPLVH� 
'HV�QRFHV�R»�Oȇ�JOLVH�HVW�Oȇ�SRXVH 
4XDQG�MȇDL�m IDLW�PRQ�FDW«FKLVPH }��LO�\�D�ELHQ�ORQJWHPSV���RQ�SDUODLW�GH�Oȇ�JOLVH�FRPPH�
OH�3HXSOH�GH�'LHX�� OH�&RUSV�GX�&KULVW��HW� OH�7HPSOH�GH� Oȇ(VSULW�6DLQW��(W�SXLV��GHUQLªUH�
URXH�GX�FDUURVVH��Oȇ�JOLVH�HVW�DXVVL�Oȇ�SRXVH�GX�&KULVW��PDLV�RQ�QH�VDYDLW�SDV�WURS�ELHQ�
FH�TXH�FHOD�YHQDLW�IDLUH�O¢��5HPHWWRQV�OHV�FKRVHV�GDQV�OȇRUGUH ��FȇHVW�SDUFH�TXH�Oȇ�JOLVH�
HVW�GȇDERUG�Oȇ�SRXVH�GX�&KULVW�TXȇHOOH�HVW�VRQ�&RUSV ��FȇHVW�SDUFH�TXH�Oȇ�JOLVH�HVW�Oȇ�SRXVH�
GX� &KULVW� TXȇHOOH� HVW� OH� 7HPSOH� GH� Oȇ(VSULW �� FȇHVW� SDUFH� TXȇHOOH� HVW� Oȇ�SRXVH� GX� &KULVW�
TXȇHOOH�HVW�OH�3HXSOH�GH�'LHX�Ȑ� 
$ORUV�RXL��KHXUHX[��ELHQKHXUHX[�VRPPHV-QRXV�Gȇ¬WUH�WRXV�LQYLW«V�¢�FH�IHVWLQ�GH�QRFHV�
TXH�QRXV�DQQRQFH�O
«YDQJLOH�GH�FH�GLPDQFKH��¢�FH�UHSDV�GH�I¬WH�R»�'LHX��HQȴQ��
VHUD�WRXW�HQ�WRXV �� 

(OLVDEHWK�9LODLQ��YLHUJH�FRQVDFU«H��ΖPPDFXO«H�&RQFHSWLRQ�� 
$S����������&DW«FKªVH�GX���G«FHPEUH��������(S������� 



Ζ1)250$7Ζ216 
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�� 
3ULªUH�SRXU�OHV�FRXSOHV�HQ�HVS«UDQFH�GȇHQIDQWVBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB���MDQYLHU 
5HQGH]-YRXV�MHXGL����MDQYLHU�¢���K���GDQV�OD�FKDSHOOH�GH�OD�FU\SWH�GH�6W�3RWKLQ��8QH�VRLU«H�GH�
SULªUH�PHQ«H�SDU�7KLHUU\�HW�&«FLOH�9LOOHPDJQH��6R\H]�OHV�ELHQYHQXV�� 

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 

9R\DJH�GDQV�OD�FKD°QH�7UDQV�$OD±BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB���MDQYLHU 
9RV�¬WHV�LQYLW«V�¢�OD�SURMHFWLRQ�GH�GHX[�ȴOPV�VXU�OȇH[SORUDWLRQ�GDQV�OD�FKD°QH�7UDQV�$OD±��GDQV�OH�
PDVVLI�GX�3DPLU�DX�.LUJKL]VWDQ��(OOH�DXUD�OLHX�OH�VDPHGL����MDQYLHU�¢���K����VDOOH�9LFWRU�+XJR�
DX����UXH�%RVVXHW��/\RQ����/ȇHQWU«H�HVW�OLEUH�PDLV�GHV�E«Q«YROHV�GH�OȇDVVRFLDWLRQ�5¬YHV�IHURQW�
DSSHO�¢�YRWUH�J«Q«URVLW«�SRXU�OHV�DLGHU�¢�U«DOLVHU�GHV�U¬YHV�GȇHQIDQWV�PDODGHV� 

&RQQDLVVH]-YRXV�OH�VODP�"BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��I«YULHU 
9RXV�DLPH]�OHV�PRWV�HW�MRXHU�DYHF�"�9HQH]�G«FRXYULU�XQ�MHXQH�DUWLVWH�SOHLQ�GH�WDOHQW�(XU«ND� 
$YHF�OXL�FKDTXH�WH[WH�VH�WHUPLQH�SDU�XQ�WZLVW�TXL�YRXV�IDLW�YRLU�OȇHQVHPEOH�GH�VRQ�WH[WH�VRXV�
XQ�ĕLO�GL«UHQW��m &ȇHVW�XQ�FRQFHUW�TXL�SDUOH�GH�OȇLPSRUWDQFH�GH�FURLUH�HQ�VRLȐ�HW�HQ�VHV�U¬YHV��
&ȇHVW�XQ�FRQFHUW�TXL�UDSSHOOH�TXH�P¬PH�DX�IRQG�GX�WURX��WRXW�UHVWH�WRXMRXUV�SRVVLEOH� 
&ȇHVW�XQ�FRQFHUW�TXL�GRQQH�¢�YRLU�TXH�OHV�SLUHV�«Y«QHPHQWV�GH�YRWUH�YLH�SHXYHQW�¬WUH�ȴQDOH�
PHQW�OHV�PHLOOHXUV��(W�TXH�ELHQ�VRXYHQW��GDQV�OD�YLHȐ�FȇHVW�OH�0HLOOHXU�SRXU OD�)LQ� }�� 
&RQFHUW�VDPHGL���I«YULHU�¢���K���¢�6DLQW�3RWKLQ��HQWU«H�OLEUH� 

$WHOLHU�VODP�SRXU�OHV�FROO«JLHQV�HW�OHV�O\F«HQVBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��I«YULHU 
6DPHGL���I«YULHU�GH���K�¢���K��OHV�FROO«JLHQV�HW�OHV�O\F«HQV�TXL�OH�VRXKDLWHQW�VRQW�LQYLWHU�¢�YH�
QLU�G«FRXYULU�HW�FU«HU�XQ�VODP�LQ«GLW�VXU�OH�WKªPH�GH�OHXU�FKRL[��(QȴQ��¢�WUDYHUV�XQH�V«ULH�
GȇH[HUFLFHV�OXGLTXHV� (XU¬ND WUDQVPHW�DX[�SDUWLFLSDQWV�TXHOTXHV�WHFKQLTXHV�OL«HV�¢�OD�SULVH�GH�
SDUROH�HQ�SXEOLF�HW�¢�OȇLQWHUSU«WDWLRQ�� JHVWLRQ�GX�WUDF��DUWLFXODWLRQ��WRQ�HW�U\WKPH�GH�OD�YRL[��
SRVWXUH�HW�JHVWXHOOHȐ�TXL�SRXUURQW�OHXU�¬WUH�XWLOHV�QRQ�VHXOHPHQW�SRXU�OȇLQWHUSU«WDWLRQ�GH�FH�
VODP��PDLV�«JDOHPHQW�SRXU�GH�IXWXUHV�SULVHV�GH�SDUROH�HQ�SXEOLF��SDU�H[HPSOH�GDQV�OH�FDGUH�
VFRODLUH��$WHOLHU�VXU�LQVFULSWLRQ���SDU�PDLO�RX��YLD�OH�VLWH�GH�OD�SDURLVVH� 

$*(1'$� 

�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 

>ƵŶĚŝ�ϭϳ��ũĂŶǀŝĞƌ ϭϵŚϬϬ 
ϮϬŚϯϬ 
ϮϬŚϰϱ 

&ƌĂƚĞůůŽ�WąƚĞƐ�ƉŽƵƌ�ůĞƐ�^�&͕�ă�ůĂ�ĐƌǇƉƚĞ 
sĞŝůůĠĞ�ƉŽƵƌ�ůĂ�sŝĞ͕�ă�^ĂŝŶƚ�WŽƚŚŝŶ 
�ŽŶƐĞŝů�ĚƵ��ŝĞŶŚĞƵƌĞƵǆ�&͘KǌĂŶĂŵ͕�ϯϰ�ƌƵĞ�^ĞƌǀŝĞŶƚ 

DĂƌĚŝ�ϭϴ�ũĂŶǀŝĞƌ ϬϵŚϬϬ 
ϭϭŚϬϬ 
ϮϬŚϬϬ 
ϮϬŚϯϬ 

DĞƐƐĞ�ƉŽƵƌ�ůĞƐ�ŐƌŽƵƉĞƐ�ĚĞ�ƉƌŝğƌĞƐ�ĚĞƐ�ŵğƌĞƐ͕�^ĂŝŶƚ�WŽƚŚŝŶ 
ZĞŶĐŽŶƚƌĞ�ĂƵƚŽƵƌ�ĚĞ�ůĂ��ŝďůĞ͕�ĂǀĞĐ��ŶŶĞ��ŚĂďƌŝĞƌ͕�ƐĂůůĞ�^ƚ�:ŽƐĞƉŚ 
WĂƌĐŽƵƌƐ��ĂĐŚĠĞ͕�ƐĂůůĞ�^ƚ�:ŽƐĞƉŚ 
ZĞŶĐŽŶƚƌĞ�ƐƵƌ�ůĂ�ƐǇŶŽĚĂůŝƚĠ͕�ĚĂŶƐ�ůĂ�ĐƌǇƉƚĞ�ĚĞ�^ƚ�WŽƚŚŝŶ 

:ĞƵĚŝ�ϮϬ�ũĂŶǀŝĞƌ ϮϬŚϬϬ
ϮϬŚϬϬ 
ϮϬŚϯϬ 
ϮϬŚϯϬ 

/ŶŝƟĂƟŽŶ�ă�ů͛ŽƌĂŝƐŽŶ͕�ƐĂůůĞ�^ƚ�:ŽƐĞƉŚ 
WƌĠƉĂƌĂƟŽŶ�ă�ůĂ�ĐŽŶĮƌŵĂƟŽŶ�ƉŽƵƌ�ůĞƐ�ĂĚƵůƚĞƐ͕�ă�ůĂ�ĐƌǇƉƚĞ 
WƌŝğƌĞ�ƉŽƵƌ�ůĞƐ�ĐŽƵƉůĞƐ�ĞŶ�ĞƐƉĠƌĂŶĐĞ�Ě͛ĞŶĨĂŶƚƐ͕�ă�ůĂ�ĐŚĂƉĞůůĞ�ĚĞ�ůĂ�ĐƌǇƉƚĞ 
^ŽŝƌĠĞ�ĂĚŽƌĂƟŽŶ�Ğƚ�ĐŽŶĨĞƐƐŝŽŶ�;ũƵƐƋƵ͛ă�ϮϭŚϯϬͿ͕�ă�ů͛/ŵŵĂĐƵůĠĞ 

sĞŶĚƌĞĚŝ�Ϯϭ�ũĂŶǀŝĞƌ ϭϴŚϬϬ /Ŷ�ǆĐĞůϲ�ƉŽƵƌ�ůĞƐ�ϰͬϯ͕�ă�ůĂ�ĐƌǇƉƚĞ 

^ĂŵĞĚŝ�ϮϮ�ũĂŶǀŝĞƌ ϬϲŚϯϬ 
ϭϴŚϯϬ 

WĞƟƚƐ��ĠũĞƵŶĞƌƐ��ĞŶŽŝƚ-:ŽƐĞƉŚ�>��Z��ĚĂŶƐ�ůĂ�ƌƵĞ͕��ƐĂůůĞ�^ƚ�:ŽƐĞƉŚ 
DĞƐƐĞ�ĂŶƟĐŝƉĠĞ͕�ă�^ĂŝŶƚ�WŽƚŚŝŶ 

�ŝŵĂŶĐŚĞ�Ϯϯ�ũĂŶǀŝĞƌ 
 

ϭϬŚϬϬ
ϭϬŚϯϬ 
ϭϵŚϬϬ 

DĞƐƐĞ�ă�ů͛/ŵŵĂĐƵůĠĞ� 
DĞƐƐĞ�ă�^ƚ�WŽƚŚŝŶ�� 
DĞƐƐĞ�ă�^ƚ�WŽƚŚŝŶ 

DĞƌĐƌĞĚŝ�ϭϵ�ũĂŶǀŝĞƌ ϭϴŚϬϬ 
ϭϵŚϯϬ 

/Ŷ�ǆĐĞůϲ�ƉŽƵƌ�ůĞƐ�ϲͬϱğ͕�ă�ůĂ�ĐƌǇƉƚĞ 
/Ŷ�ǆĐĞůϲ�ƉŽƵƌ�ůĞƐ�ůǇĐĠĞŶƐ͕�ă�ůĂ�ĐƌǇƉƚĞ 

+25$Ζ5(6 

 ΖPPDFXO«H�&RQFHSWLRQ 6DLQW�3RWKLQ 

DĞƐƐĞƐ 
^ĞŵĂŝŶĞƐ 

ϭϮŚϭϬ�ŵĞƌĐƌĞĚŝ��Ğƚ�ǀĞŶĚƌĞĚŝ 
 

ϳŚϯϬ�ũĞƵĚŝ�-�ϭϵŚϬϬ�ĚƵ�ůƵŶĚŝ�ĂƵ�ǀĞŶĚƌĞĚŝ 

>ĂƵĚĞƐ  ϳŚϯϬ�ŵĂƌĚŝ�ĚĂŶƐ�ů͛ĠŐůŝƐĞ 

sġƉƌĞƐ  ϭϴŚϰϬ�ŵĂƌĚŝ͕�ŵĞƌĐƌĞĚŝ�Ğƚ�ũĞƵĚŝ 

�ĚŽƌĂƟŽŶ  >ƵŶĚŝ�ĚĞ�ϭϵŚϰϱ�ă�ϮϬŚϯϬ�;ĠŐůŝƐĞͿ� 
Ğƚ�ũĞƵĚŝ�ĚĞ�ϴŚ�ă�ϭϳŚ�;ĐƌǇƉƚĞͿ 

�ŚĂƉĞůĞƚ ϭϭŚϯϬ�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 

3ªOHULQDJH�HQ�7HUUH�6DLQWH������GX�PDUGL����DX�PDUGL����DYULO���/HV�FRQGLWLRQV�
V ȆDVVRXSOLVVHQW�HW�QRXV�RXYURQV�GHV�SODFHV�DX[�SDURLVVLHQV�TXL�VRXKDLWHUDLHQW�SDUWLFLSHU��
ΖQIRV�HW�LQVFULSWLRQV���SDURLVVH�VDLQW�SRWKLQ#RUDQJH�IU 


