
(Q�FH�GLPDQFKH�GH�OD�VDQW«�QRWUH�SDURLVVH�HVW�LQYLW«H�¢��SRUWHU�XQH� 
DWWHQWLRQ�SDUWLFXOLªUH�DX[�SHUVRQQHV�PDODGHV��¤J«HV�RX�VHXOHV� 
1RXV��TXL�FKDTXH�GLPDQFKH��DYRQV�OD�MRLH�GH�QRXV�UHWURXYHU�HW�GH�UHFHYRLU� 
-«VXV��FRPPHQW�SRXYRQV-QRXV�PDQLIHVWHU�QRWUH�IUDWHUQLW«�HW�QRWUH� 
FRPSDVVLRQ�DXSUªV�GH�FHX[�TXL�VRXUHQW�HW�TXL�VH�VHQWHQW�LVRO«V�" 
/HV�WDEHUQDFOHV�QȇRQW-LOV�SDV�«W«�«WDEOLV�GDQV�QRV�«JOLVHV�SRXU�TXH� 
QRXV�SXLVVLRQV�SRUWHU�Oȇ(XFKDULVWLH�¢�FHX[�TXL�QH�SHXYHQW�SDV�VH�G«SODFHU�" 
 
1RWUH�U¶OH�GH�YLVLWHXUV�GDQV�OH�VHUYLFH�GH�OD�3DVWRUDOH�GH�OD�6DQW«�HVW�GȇDF�
FRPSDJQHU�FKDTXH�IUªUH�HW�VĕXU�GDQV�VRQ�FKHPLQ�GH�IRL� 
5DSSHORQV�TXH�GDQV�OH�ULWXHO�GHV�VDFUHPHQWV�GHV�PDODGHV��OD�YLVLWH�HVW� 
SUHPLªUH�HW�GDQV�FHWWH�UHQFRQWUH��-«VXV�HVW�G«M¢�SU«VHQW� 
 
 
/{(VSULW�6DLQW�QRXV�DLGH�¢�QRXV�PHWWUH�¢�O{«FRXWH�HW�SHXW�VH�PDQLIHVWHU� 
GDQV�XQ�VLOHQFH��XQ�VRXULUH��XQ�UHJDUG��XQ�JHVWH��XQ�«FKDQJHV�&H� 
VHUYLFH�HVW�SDUIRLV�GLɝFLOH��QRXV�SRXYRQV�¬WUH�PDODGURLWV��PDQTXHU�GH� 
G\QDPLVPH�PDLV�'LHX�DJLW�GDQV�QRV�SDXYUHW«V�HW�QRXV�UHFHYRQV�SOXV�TXH� 
QRXV�QH�SRXYRQV�GRQQHU� 
 
 
$LQVL��GHV�SHUVRQQHV�QRXV�RQW�FRQȴ«�� 
 
�m�0HUFL���YRXV�PȇDLGH]�¢�SULHU��-H�QȇHQ�DL�SOXV�OD�IRUFH�WRXWH�VHXOH��} 
�m�-ȇDL�EHVRLQ�GȇXQ�EDLQ�GH�6HLJQHXU���} 
�m�'DQV�PD�YLH��M{DL�UH©X�EHDXFRXS�GȇDPRXU��} 
 
&HV�SDUROHV�U«VRQQHQW�HQFRUH�GDQV�QRV�FĕXUV�� 
 
1RWUH�SDURLVVH�D�EHVRLQ�GH�YRXV���FKDFXQ�SHXW�WURXYHU�XQH�ID©RQ�GH�QRXV�
DLGHU�� 
 
 
6RLW�HQ�YLVLWDQW�GHV�SHUVRQQHV�� 
VRLW�HQ�OHXU��DSSRUWDQW�Oȇ(XFKDULVWLH�OH�GLPDQFKH�RX�XQ�DXWUH�MRXU�GH� 
OD�VHPDLQH���VRLW�HQ�OHV�DFFRPSDJQDQW�¢�OD�PHVVH�GRPLQLFDOH���RX�WRXW�� 
VLPSOHPHQW�HQ�QRXV�VLJQDODQW��XQ�YRLVLQ�TXL�VH�VHQW�VHXO 
 
 
&{HVW�XQH�EHOOH�PLVVLRQ� 
$\RQV�OȇDXGDFH�GH�ODLVVHU�Oȇ(VSULW�6DLQW�QRXV�PRQWUHU�OH�FKHPLQ��1RXV� 
SRXUURQV�DORUV�HQVHPEOH��UHMRLQGUH�OD�IRXOH�GH�O{(YDQJLOH�GH�FH�GLPDQFKH�HW�
«FRXWHU�-«VXV�QRXV�GLUH���m��+(85(8; } 
 

/HV�PHPEUHV�GH�OD�SDVWRUDOH�GH�OD�VDQW«�GH�OD�SDURLVVH�6W�3RWKLQ 
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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�HW��ª�GLPDQFKH�GX�7HPSV�RUGLQDLUH�-��$QQ«H�& 
 

'LPDQFKHV����HW����I«YULHU����� 

AÕŁİÕŁŗ ʠ 
 
&HWWH� VHPDLQH� MȇDL� HX� OD� MRLH� GH� SDVVHU� XQ� ORQJ� PRPHQW� GDQV� OȇHQWUHSULVH�
m &UHGRIXQGLQJ }�EDV«H�¢�/\RQ��m &UHGRIXQGLQJ }�D�SRXU�REMHWLI�GȇDFFRPSDJQHU�
HW� GH� VRXWHQLU� GHV� SURMHWV� FKU«WLHQV� HQ� DLGDQW� ¢� WURXYHU� GHV� ȴQDQFHPHQWV�� $�
/\RQ�XQH�«TXLSH�GH����SHUVRQQHV�HW�¢�3DULV�GH���SHUVRQQHV�DYHF�XQH�PR\HQQH�
Gȇ¤JH�GȇHQYLURQ����DQV� 
&H�TXL�PȇD�«PHUYHLOO«�FȇHVW�GH�YRLU�OH�G\QDPLVPH�GH�FHWWH�MHXQH�«TXLSH�TXL�FURLW�
¢�OȇDYHQLU�GH�Oȇ(JOLVH��TXL�OȇHQFRXUDJH�¢�DYRLU�GHV�SURMHWV��TXL�OȇDLGH�GDQV�FH�TXȇHOOH�
G«VLUH�PHWWUH�HQ�SODFH� 
 
&HOD�QȇHVW�SDV�VDQV�OLHQ�DYHF�OH�V\QRGH ��O¢�DXVVL��DX�PLOLHX�GHV�GLɝFXOW«V�SDUWD�
J«HV��FH�VRQW�HQ�FUHX[�RX�HQ�SOHLQ�EHDXFRXS�GH�G«VLUV�RX�GH�U¬YHV�TXL�VȇH[SUL�
PHQW �HW�TXL�LQYLWHQW�FKDFXQ�¢�VH�ODLVVHU�ERXVFXOHU�HW�¢�IDLUH�JUDQGLU�QRWUH�(JOLVH� 
7RXW�FHOD�HVW�VRXUFH�GȇHVS«UDQFH � 
 
ΖO�\�D����DQV��QRWUH�GLRFªVH�GH�/\RQ�YLYDLW�XQ�WHPSV�V\QRGDO��-ȇDL�SX�FHWWH�VHPDLQH�
OLUH� OHV� DFWHV� GH� FH� V\QRGH� DFKHY«� HQ� ������ /D� SOXSDUW� GHV� WKªPHV�GRQW� QRXV�
SDUORQV�DXMRXUGȇKXL�«WDLHQW�G«M¢�WUDYDLOO«V ��OȇDFFXHLO��OD�SODFH�GH�FKDFXQ��GHV�OD±FV�
QRWDPPHQW��OD�FROODERUDWLRQ�HQWUH�WRXV�Ȑ 
 
&HUWDLQV�VHURQW�WHQW«V�GH�GLUH�TXH�QRXV�QȇDYRQV�SDV�DYDQF«�SXLVTXH�QRXV�UHSUH�
QRQV�m HQFRUH�HW�WRXMRXUV }OHV�P¬PHV�TXHVWLRQV�Ȑ 
(Q�IDLW��MH�VXLV�SHUVXDG«�GX�FRQWUDLUH ��FH�TXL�D�«W«�G«EDWWX�LO�\�D����DQV�D�SX�ODLV�
VHU�FHUWDLQV�VXU� OHXU� IDLP SRXU�FH�TXL�QȇD�SDV�«W«�U«DOLV«� �VDQV�GRXWH�SRXU�XQH�
SDUW� FDU� FH� Qȇ«WDLW� SDV� DG«TXDW� �� FHSHQGDQW� OȇHVVHQWLHO� D� «W«� UH©X� HW� PLV� HQ�
ĕXYUH �� OH� G\QDPLVPH� GH� EHDXFRXS� GH� SDURLVVHV� DXMRXUGȇKXL�� GDQV� OHV� YLOOHV�
PDLV�DXVVL�HQ�S«ULSK«ULH�HVW�HQ�SDUWLH�OH�IUXLW�GH�FHV�«FKDQJHV��GH�FHV�LQWHUSHOOD�
WLRQV� GH� OD� J«Q«UDWLRQ�SU«F«GHQWH��1XO� GRXWH� TXH�QRXV� DYRQV�SURJUHVV« �� $X�
MRXUGȇKXL�� OD�SOXSDUW�GHV�ȴGªOHV�VRQW�SHUVXDG«V�TXH� OH� UD\RQQHPHQW�GH� Oȇ(JOLVH�
G«SHQG�GH�FKDFXQ��(W�FȇHVW�KHXUHX[ � 
 
$� WUDYHUV� GHV� SXULȴFDWLRQV�� GHV� DSSDXYULVVHPHQWV� HQ� QRPEUH�� XQH� ȵDPPH�
EU½OH��FHOOH�GH�Oȇ(VSULW�6DLQW�HW�HOOH�FRQWLQXH�GH�VH�U«SDQGUH� 
$ORUV��RXL�KHXUHX[�FHX[�TXL�VRQW�SDXYUHV�GH�FĕXUV��UHPSOLV�GȇHVS«UDQFH��DWWHQ�
WLIV�¢� FHX[�TXL�SOHXUHQW��GRX[�HW� FRQȴDQWV�� UHPSOLV�GH�PLV«ULFRUGH��DUWLVDQV�GH�
SDL[��SU¬WV�¢�OD�SHUV«FXWLRQ�SRXU�OH�QRP�GH�-«VXV�Ȑ 
/HV�E«DWLWXGHV�VRQW� OD�JULOOH�GH�GLVFHUQHPHQW�GX�FKU«WLHQ ��DX� IRQG��HW�FH�QȇHVW�
SDV�XQ�VFRRS��VL�OH�V\QRGH�GRLW�QRXV�GRQQHU�GHV�FRQFOXVLRQV��HOOHV�VHURQW�¢�OLUH�
GDQV�FHV�TXHOTXHV� OLJQHV�TXH� -«VXV�QRXV�D�GRQQ«V� LO�\�D������DQV�HW�TXL�FRP�
PHQFHQW�SDU�m +HXUHX[�Ȑ } 
 

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



Ζ1)250$7Ζ216 
&RQFHUW�ΖQ�0RQWDQDBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��PDUV� 

9RXV�¬WHV�LQYLW«V�DX�FRQFHUW�SURSRV«�SDU�OȇHQVHPEOH�ΖQ�0RQWDQD��FKĕXU�I«PLQLQ�GH�FKDQWV�
JU«JRULHQV�OH�VDPHGL���PDUV�¢���K���GDQV�Oȇ«JOLVH�6W�3RWKLQ��$X�SURJUDPPH���SLªFH�JU«JR�
ULHQQHV�HW�SRO\SKRQLTXHV�¢�FDSSHOOD��(QWU«H�OLEUH� 
��K�GȇDGRUDWLRQ�FKDTXH�VHPDLQH�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��	���PDUV 

3HQGDQW�OH�FDU¬PH�����KHXUHV�GȇDGRUDWLRQ�VHURQW�SURSRV«HV�FKDTXH�MHXGL�GH��K���¢��K���OH�
OHQGHPDLQ��3UHPLªUH�GDWH���MHXGL���PDUV�¢��K�����3HQVH]�¢�YRXV�LQVFULUH�SRXU�FHWWH�GDWH��ΖO�HVW�
SRVVLEOH�GH�VȇLQVFULUH�SRXU�WRXV�OHV�MHXGLV�VL�YRXV�VRXKDLWH]�� 
0RGXOH�VXU�OD�IRL���TXHO�HVW�OȇHVVHQWLHOBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��PDUV 

9RXV�¬WHV�SUDWLTXDQWV�RX�SUHVTXH�Ȑ�YRXV�G«VLUH]�DSSURIRQGLU�YRWUH�IRL��OD�UHQGUH�SOXV�VROLGH��
9HQH]�SDUWLFLSHU�DX[���VRLU«HV�PRGXOHV�DQLP«V�SDU�2OLYLHU�GH�3HWLYLOOH�OHV�MHXGLV������HW����
PDUV�¢���K���DX�FORFKHU�� 
*UDQGH�VRLU«H�GX�V\QRGHBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��PDUV� 

9RXV�DYH]�«W«�QRPEUHX[�¢�U«SRQGUH�¢�FHW�DSSHO���0(5&Ζ���5HQGH]-YRXV�OH�OXQGL���PDUV�¢���K���
GDQV�Oȇ«JOLVH�6W�3RWKLQ�SRXU�OD�SU«VHQWDWLRQ�GH�OD�V\QWKªVH�GH�WRXWHV�OHV�LG«HV�UHPRQW«HV�VXLWH�
DX[�GLYHUVHV�U«XQLRQV��8Q�WHPSV�Gȇ«FKDQJH�VHUD�SURSRV«�DX�FRXUV�GH�OD�VRLU«H��7RXW�OH�PRQGH�
D�VD�SODFH�GDQV�FHWWH�VRLU«H���YHQH]�QRPEUHX[�� 
6RLU«H�FRXSOHV�)RU�(YHU�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB���PDUV 
5«VHUYH]�YRV�VRLU«HV�GX��������HW����PDUV�SRXU�SDUWLFLSHU�DX[�VRLU«HV��m )RUHYHU }���3DUGRQ��6ȇLO�
WH�SOD°W��0HUFL��/HV�VRLU«HV�FRPPHQFHQW�SDU�XQ�ERQ�GHVVHUW�SXLV�GHV�WRSRV�VXLYLV�GH�WHPSV�
Gȇ«FKDQJH�HQ�FRXSOH�SRXU�IDLUH�OH�SRLQW�HW�VȇRULU�XQH�SDUHQWKªVH���ΖQVFULSWLRQV�HW�UHQVHLJQH�
PHQWV���VDLQWSRWKLQ-O\RQ#IRU-HYHU�IU� 
5HWUDLWH�SDURLVVLDOH�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB���HW����PDUV 
5«VHUYH]�GªV�¢�SU«VHQW�YRWUH�ZHHN-HQG�SRXU�SDUWLFLSHU�¢�OD�UHWUDLWH�SDURLVVLDOH�TXL�DXUD�OLHX�¢�
$UV�HQ�FRPSDJQLH�GX�3ªUH�/RXLV�GH�5RPDQHW��FKDQRLQH�GH�OȇDEED\H�GH�&KDPSDJQH�VXU�5K¶QH� 
/H�WKªPH�FKRLVL�m OȇXQLW« }���8Q�WHPSV�IRUW�SHQGDQW�OH�FDU¬PH�¢�QH�SDV�PDQTXHU���7UDFWV�ELHQ�
W¶W�GLVSRQLEOHV�� 
5HWRXU�¢�OȇHPSORLBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBWRXV�OHV�MHXGLV 
0HUFL��0DWLQDOHV�SRXU�O
(PSORL��WRXV�OHV�MHXGLV�PDWLQV�0HVVH�GH��K���¢�6W�3RWKLQ�VXLYL�G
XQ�
FDI«-«FKDQJHV�HW�VRXWLHQ�DX�FDI«�OHV�6DLQWV�3RWLQV� � 
$SSHO�DX[�GRQV�SRXU�0DGDJDVFDUBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

/H�ZHHN-HQG�GHUQLHU��XQ�F\FORQH�D�G«YDVW«�OD�U«JLRQ�VXG-HVW�GH�Oȇ°OH�GH�0DGDJDVFDU��FDXVDQW�
GHV�G«J¤WV�FRQVLG«UDEOHV�HW�GHV�GL]DLQHV�GH�PLOOLHUV�GH�VDQV-DEUL��'HSXLV�������OHV�3ªUHV�/D]D�
ULVWHV�GLULJHQW�XQH�0LVVLRQ�¢�7DQMRPRKD��-GDQV�OD�U«JLRQ�DFWXHOOHPHQW�VLQLVWU«H-�DYHF�SOXVLHXUV�
IR\HUV�DFFXHLOODQW�OHV�SHUVRQQHV�G«PXQLHV��YRLU�OH�VLWH�ZZZ��WDQMRPRKD�FRP��HW�OH�OLYUH�GH�0JU�
*RELOOLDUG�m-RXUQDO�GH�7DQMRPRKD}����$ȴQ�GH�OHV�DLGHU�¢�ȴQDQFHU�OHXUV�WUDYDX[�GH�UHFRQVWUXF�
WLRQ�DSUªV�FH�F\FORQH��YRV�GRQV�SHXYHQW�¬WUH�DGUHVV«V�¢ ��$VVRFLDWLRQ�)UDQFH-7DQMRPRKD��F�R�
0PH�&KULVWLDQVHQ�����UXH�%D\HQ��������3DULV��UH©XV�ȴVFDX[�GLVSRQLEOHV�� �0HUFL�GH�YRWUH�VRX�
WLHQ� 
&DQRQLVDWLRQ�GH�&KDUOHV�GH�)RXFDXOG�¢�5RPHBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB���DX����PDL 

/H�GLRFªVH�GH�/\RQ�RUJDQLVH�XQ�SªOHULQDJH�GLRF«VDLQ�¢�5RPH�¢�OȇRFFDVLRQ�GH�OD�FDQRQLVDWLRQ�
GH�&KDUOHV�GH�)RXFDXOG���3OXV�GȇLQIRUPDWLRQV�DXSUªV�GX�VHUYLFH�SªOHULQDJH�GX�GLRFªVH�DX�
���������������RX�SDU�PDLO���SHOHULQDJHV#O\RQ�FDWKROLTXH�IU��/H�WUDQVSRUW�VH�IHUD�HQ�FDU� 

$*(1'$� 

�ŝŵĂŶĐŚĞ�ϭϯ�ĨĠǀƌŝĞƌ 
 

ϭϬŚϬϬ 
ϭϬŚϯϬ 
ϭϵŚϬϬ 

DĞƐƐĞ�ă�ů͛/ŵŵĂĐƵůĠĞ��ĂǀĞĐ�ůĞ�ƐĂĐƌĞŵĞŶƚ�ĚĞƐ�ŵĂůĂĚĞƐ 
DĞƐƐĞ�ă�^ƚ�WŽƚŚŝŶ��ĂǀĞĐ�ůĞ�ƐĂĐƌĞŵĞŶƚ�ĚĞƐ�ŵĂůĂĚĞƐ 
DĞƐƐĞ�ă�^ƚ�WŽƚŚŝŶ 

>ƵŶĚŝ�ϭϰ�ĨĠǀƌŝĞƌ ϭϵŚϬϬ &ƌĂƚĞůůŽ�WąƚĞƐ�ƉŽƵƌ�ůĞƐ�^�&͕�ă�ůĂ�ĐƌǇƉƚĞ 

:ĞƵĚŝ�ϭϳ�ĨĠǀƌŝĞƌ ϮϬŚϬϬ /ŶŝƟĂƟŽŶ�ă�ů͛ŽƌĂŝƐŽŶ͕�ƐĂůůĞ�^ƚ�:ŽƐĞƉŚ 

�ŝŵĂŶĐŚĞ�ϮϬ�ĨĠǀƌŝĞƌ ϭϬŚϬϬ
ϭϬŚϯϬ 
ϭϵŚϬϬ 

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

>ƵŶĚŝ�Ϯϭ�ĨĠǀƌŝĞƌ ϭϵŚϬϬ &ƌĂƚĞůůŽ�WąƚĞƐ�ƉŽƵƌ�ůĞƐ�^�&͕�ă�ůĂ�ĐƌǇƉƚĞ 

^ĂŵĞĚŝ�Ϯϲ�ĨĠǀƌŝĞƌ ϬϲŚϯϬ 
ϭϴŚϯϬ 

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

�ŝŵĂŶĐŚĞ�Ϯϳ�ĨĠǀƌŝĞƌ 
 

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� 

^ĂŵĞĚŝ�ϭϵ�ĨĠǀƌŝĞƌ 
 

ϬϲŚϯϬ 
ϭϴŚϯϬ 

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

+25$Ζ5(6 

 ΖPPDFXO«H�&RQFHSWLRQ 6DLQW�3RWKLQ 

DĞƐƐĞƐ 
^ĞŵĂŝŶĞƐ 

ϭϮŚϭϬ�ŵĞƌĐƌĞĚŝ��Ğƚ�ǀĞŶĚƌĞĚŝ 
 

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

�ĚŽƌĂƟŽŶ  >ƵŶĚŝ�ĚĞ�ϭϵŚϰϱ�ă�ϮϬŚϯϬ�;ĠŐůŝƐĞͿ� 

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

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

/LYUHW�SDUFRXUV�GH�&DU¬PH����� 

/D�SDURLVVH�PHW�¢�GLVSRVLWLRQ�OH�OLYUHW�GH�FDU¬PH�SURSRV«�
SDU�OH�GLRFªVH��&HWWH�DQQ«H�QRXV�VRPPHV�LQYLW«V�¢�PDU�
FKHU�YHUV�3¤TXHV�DYHF�OHV�«FULWXUHV��3URȴWRQV�GX�&DU¬PH�
SRXU��UH�G«FRXYULU�OD�SDUROH�GH�'LHX��/HV�OLYUHWV�VRQW�DX[�
SRUWHV�GHV�«JOLVHV���VHUYH]-YRXV�� 

DĞƌĐƌĞĚŝ�Ϯ�ŵĂƌƐ�͗�DĞƌĐƌĞĚŝ�ĚĞƐ��ĞŶĚƌĞƐ� 
/ŵŵĂĐƵůĠĞ��ŽŶĐĞƉƟŽŶ�͗�DĞƐƐĞƐ�ă�ϭϮŚϭϬ�Ğƚ�ϭϵŚϬϬ 

^ĂŝŶƚ�WŽƚŚŝŶ�͗�DĞƐƐĞƐ�ă�ϭϬŚϯϬ�Ğƚ�ϭϵŚϬϬ 


