
 � ,PPDWULFXODWLRQ�7RXULVPH���,0����������-�$VVXUDQFH�5&3�$;$�*DUDQWLH�ILQDQFLqUH���*URXSDPD 

-XLQ����� 1XPpUR��� 

�ĚŝƚŽ 
 
 

�Ŷ�ƉůĞŝŶ�ĚĠŵĠŶĂŐĞŵĞŶƚ�ŶŽƚƌĞ�ƉƌĠƐŝĚĞŶƚĞ�ŵ͛Ă�ĐŚĂƌŐĠ�ĚĞ�ƌĠĚŝŐĞƌ�ů͛ĠĚŝƚŽ͘ 
 

DĂůŐƌĠ�ů͛ŝŶƚĞƌĚŝĐƟŽŶ�ĚĞ�ů͛ĂĐĐğƐ�ă�ŶŽƚƌĞ�ƐŝğŐĞ�ă�DĂƐƐǇ͕�ůĞ�ďƵƌĞĂƵ�Ɛ͛ĞƐƚ�ŽƌŐĂŶŝƐĠ�ƉŽƵƌ�ƋƵĞ�ůĞƐ�ƌĠƵŶŝŽŶƐ�
ƉƵŝƐƐĞŶƚ�ƐĞ�ƚĞŶŝƌ�ă�ƚŽƵƌ�ĚĞ�ƌƀůĞ�ĐŚĞǌ�ůĞƐ�ŵĞŵďƌĞƐ�ĚƵ�ďƵƌĞĂƵ�Ğƚ�ĞŶ�ǀŝĚĠŽ�ĐŽŶĨĠƌĞŶĐĞ�ĂĮŶ�ƋƵĞ�ŶŽƚƌĞ� 
ƉƌĠƐŝĚĞŶƚĞ�ƉƵŝƐƐĞ�Ǉ�ƉĂƌƟĐŝƉĞƌ�ĂĐƟǀĞŵĞŶƚ͘ 

 

>ĞƐ�ƉĂƌƟĐŝƉĂŶƚƐ�ĂƵ�ĐŝƌĐƵŝƚ�ĚĂŶƐ�ůĞƐ�WŽƵŝůůĞƐ�Ğƚ�ůŽƌƐ�ĚƵ�ƐĠũŽƵƌ�ĂƵ�DŽŶƚĠŶĠŐƌŽ�ŽŶƚ�ĠƚĠ�ŚĞƵƌĞƵǆ�ĚĞ�ƐĞ� 
ƌĞƚƌŽƵǀĞƌ�ĂƉƌğƐ�ĐĞƩĞ�ƉĠƌŝŽĚĞ�ĚŝĸĐŝůĞ͘ 
�ĞƩĞ�ĂŶŶĠĞ͕�ůĞƐ�ŽĐĐĂƐŝŽŶƐ�ĚĞ�ŶŽƵƐ�ƌĞƚƌŽƵǀĞƌ�ƐŽŶƚ�ĞŶĐŽƌĞ�ŶŽŵďƌĞƵƐĞƐ�ƉƵŝƐƋƵĞ�ŶŽƵƐ�ĂǀŽŶƐ�ůĞ�ƚƌĂĚŝƟŽŶͲ
ŶĞů�ͨ ƌĂŶĚŽ-�ďĂƌďĞĐƵĞ ͩ�ĚĞ�ĮŶ�ũƵŝŶ͕�ůĂ�ƐĞŵĂŝŶĞ�ĚĞ�ƌĂŶĚŽ�ĚĂŶƐ�ůĂ��ƌĞŶŶĞ�ĞŶ�ƐĞƉƚĞŵďƌĞ�ƐĂŶƐ�ŽƵďůŝĞƌ�ůĞƐ� 
ĞƐĐĂƉĂĚĞƐ�ĂƵ�WƵǇ�ĚƵ�&ŽƵ�Ğƚ�ůĞƐ�ƚƌŽŝƐ�ũŽƵƌƐ�Ě͛�ŵďŽŝƐĞͬĐŚąƚĞĂƵǆ�ĚĞ�ůĂ�>ŽŝƌĞ͘ 
 

DĂŝƐ�ĚĠũă�ůĞ�ďƵƌĞĂƵ�Ă�ƉůĂŶĐŚĠ�ƉŽƵƌ�ů͛ĂŶŶĠĞ�ϮϬϮϯ͘�͛ĞƐƚ�ĂŝŶƐŝ�ƋƵĞ�ǀŽƵƐ�ƚƌŽƵǀĞƌĞǌ�ĚĂŶƐ�ĐĞƚ�ŝŶĨŽƐ-^ĞŶŝŽƌƐ�
ƚŽƵƐ�ůĞƐ�ĚĠƚĂŝůƐ�Ğƚ�ĮĐŚĞ�Ě͛ŝŶƐĐƌŝƉƟŽŶ�ƉŽƵƌ�ƵŶ�ĐŝƌĐƵŝƚ�ĞŶ��ŐǇƉƚĞ͕�ƵŶ�ƐĠũŽƵƌ�ĞŶ�^ĂƌĚĂŝŐŶĞ͕�ƵŶ�ǁĞĞŬ-ĞŶĚ�ĂƵǆ�
ͨ �ŝŶƋƵĞ�dĞƌƌĞ ͩ�ĞŶ�/ƚĂůŝĞ�Ğƚ�ƵŶ�ƐĠũŽƵƌ�ƌĂŶĚŽ�ĚĂŶƐ�ůĞƐ�ĞŶǀŝƌŽŶƐ�ĚĞ�dƌĠŐĂƐƚĞů�ĞŶ��ƌĞƚĂŐŶĞ͘ 
 

WůƵƐ�ƉƌŽĐŚĞ͕�ĐŽŵŵĞ�Ě͛ŚĂďŝƚƵĚĞ͕�ůĞ�ƌĞƉĂƐ�ĚĞ�EŽģů�Ğƚ�ů͛ĂƐƐĞŵďůĠĞ�ŐĠŶĠƌĂůĞ�ƐĞ�ƟĞŶĚƌŽŶƚ�ůĞ�ƐĂŵĞĚŝ�ϭϳ� 
ĚĠĐĞŵďƌĞ�ϮϬϮϮ�ĂƵ�EŽǀŽƚĞů�ĚĞ�DĂƐƐǇ͘��͛ĞƐƚ�ůĂ�ũŽƵƌŶĠĞ�ůĂ�ƉůƵƐ�ŝŵƉŽƌƚĂŶƚĞ�ƉŽƵƌ�ŶŽƚƌĞ�ĂƐƐŽĐŝĂƟŽŶ͘��ůůĞ�
ŶŽƵƐ�ƉĞƌŵĞƚ�ĚĞ�ƌĞǀŽŝƌ�ƵŶ�ƉůƵƐ�ŐƌĂŶĚ�ŶŽŵďƌĞ͕�ĚĞ�ƌĞƐƐĞƌƌĞƌ�ŶŽƐ�ůŝĞŶƐ�Ě͛ĂŵŝƟĠƐ�Ğƚ�ĚĞ�ƉƌŽĮƚĞƌ�ƉůĞŝŶĞŵĞŶƚ�
ĚĞ�ĐĞƐ�ŵŽŵĞŶƚƐ�ƉƌŝǀŝůĠŐŝĠƐ͘ 
 

��ďŝĞŶƚƀƚ͕ 
 

�ŵŝƟĠƐ 
�ůŝīŽƌĚ�'ŝďůŝŶ 

sŝĐĞ�ƉƌĠƐŝĚĞŶƚ�ĚĞ�ůΖ�d^Z 

6RPPDLUH��� 
 

3DJH��................. (GLWR 
3DJH�� ................. 3URJUDPPH�YR\DJHV����� 
3DJHV���j�� ............ 6pMRXU�6DUGDLJQH 
3DJHV���j��� .............&LUFXLW�(J\SWH 
3DJHV����j��� ............ 6RUWLH�OHV�&LQTXH�7HUUH 
 

(Q�FRPSOpPHQW�� 
 

3DJH���� ........ �)LFKH�LQVFULSWLRQ�6DUGDLJQH���VHPDLQH 
3DJH��� ......... �)LFKH�LQVFULSWLRQ�6DUGDLJQH���VHPDLQHV 
3DJH��� ......... �)LFKH�LQVFULSWLRQ�(J\SWH 
3DJH��� ......... �)LFKH�LQVFULSWLRQ�OHV�&LQTXH�7HUUH 

sŽƵƐ�ƚƌŽƵǀĞƌĞǌ�ůĞƐ�ĮĐŚĞƐ�ĚΖŝŶƐĐƌŝƉƟŽŶ�ĞŶ�ĐŽŵƉůĠŵĞŶƚ�ĚĞ�ĐĞ�ďƵůůĞƟŶ͘ 
>ĞƐ�ĮĐŚĞƐ�ƐŽŶƚ�ă�ĞŶǀŽǇĞƌ�ĐŚĞǌ�D͘�Ğƚ�DŵĞ�'ŝďůŝŶ�-�ϭϮ�ǀŝůůĂ�ĚĞ�ůĂ��ŝŐŽŐŶĞ�-�ϵϭϰϳϬ�>ŝŵŽƵƌƐ 



 � 

352*5$00(����� 

>Ğ�ďƵƌĞĂƵ�Ă�ƐĠůĞĐƟŽŶŶĠ�ƉŽƵƌ�ǀŽƵƐ�ĞŶ�ϮϬϮϯ�͗� 
 

ϭ�ĐŝƌĐƵŝƚ�н�ϭ�ƐĠũŽƵƌ�н�ϭ�ƐĠũŽƵƌ�ĐƵůƚƵƌĞů�н�ϴ:ͬϳE�ĚĞ�ƌĂŶĚŽŶŶĠĞ 
 

�ŝƌĐƵŝƚ�͗��ŐǇƉƚĞ�;ŽƌŐĂŶŝƐĠ�ƉĂƌ�^z>dKhZ^Ϳ�͗�ϭϭ:�ͬ�ϭϬE�;ĚƵ�ϭĞƌ�ĂƵ�ϭϭ�ĨĠǀƌŝĞƌ�ϮϬϮϯͿ 
 

^ĠũŽƵƌ�͗�^�Z��/'E��;ŽƌŐĂŶŝƐĠ�ƉĂƌ�dh/Ϳ�͗�ĚƵ�Ϯϯ�ĂƵ�ϯϬ�ŵĂŝ�ŽƵ�ĚƵ�Ϯϯ�ŵĂŝ�ĂƵ�Ϭϲ�ũƵŝŶ�ϮϬϮϯ 
ϭ�ŽƵ�Ϯ�ƐĞŵĂŝŶĞƐ�ĂƵ�ĐŚŽŝǆ�-�ĂǀĞĐ�ŽƵ�ƐĂŶƐ�ĞǆĐƵƌƐŝŽŶ͘ 

 

^ĠũŽƵƌƐ�ĐƵůƚƵƌĞůƐ�͗��/EYh��d�ZZ��;ŽƌŐĂŶŝƐĠƐ�ƉĂƌ���>>��W>�E�d�Ϳ�ϱ:�ͬ�ϰE�ĚƵ�Ϯϴ�ŵĂƌƐ�ĂƵ�ϭĞƌ�Ăǀƌŝů�ϮϬϮϯ 
 

ZĂŶĚŽŶŶĠĞ�͗�dZ�'�^d�>�ϴ:�ͬ�ϳE�ĚƵ�ϭϲ�ĂƵ�Ϯϯ�ƐĞƉƚĞŵďƌĞ�ϮϬϮϯ�;�Ğ�ƉůƵƐ�ĂŵƉůĞƐ�ŝŶĨŽƌŵĂƟŽŶƐ�ǀŽƵƐ�ƐĞƌŽŶƚ�
ĐŽŵŵƵŶŝƋƵĠĞƐ�ƵůƚĠƌŝĞƵƌĞŵĞŶƚͿ 

�/Z�h/d͕�^�:KhZ 
 

�ĞƩĞ�ĂŶŶĠĞ�ĞŶĐŽƌĞ͕�ůĞƐ�Ɖƌŝǆ�ĚĞƐ�ǀŽǇĂŐĞƐ�ŽŶƚ�ĠƚĠ�ĐĂůĐƵůĠƐ�ƐƵƌ�ƵŶĞ�ďĂƐĞ�ĚĞ�ϮϬͬϮϰ�ƉĞƌƐŽŶŶĞƐ͘ 
^Ζŝů�ƐΖĂǀĠƌĂŝƚ�ƋƵΖŝů�Ǉ�Ăŝƚ�ƉůƵƐ�ĚĞ�Ϯϰ�ƉĞƌƐŽŶŶĞƐ͕�ůĞƐ�Ɖƌŝǆ�ƐĞƌĂŝĞŶƚ�ŵŽŝŶĚƌĞƐ�Ğƚ�ŶŽƵƐ�ĞŶ�ƟĞŶĚƌŽŶƐ�ĐŽŵƉƚĞ�ůŽƌƐ�ĚĞ�ůΖĠƚĂďůŝƐƐĞŵĞŶƚ�
ĚĞƐ�ĨĂĐƚƵƌĞƐ͘ 
 

>Ğ�ĐŽŶƐĞŝů�Ě͛ĂĚŵŝŶŝƐƚƌĂƟŽŶ�ĚĞŵĂŶĚĞ�ĂƵǆ�ƉĂƌƟĐŝƉĂŶƚƐ�ĚĞƐ�ĚŝīĠƌĞŶƚƐ�ǀŽǇĂŐĞƐ�ϮϬϮϯ�͗ 
 

· ĚĞ�ǀĞƌƐĞƌ�ă�ůΖŝŶƐĐƌŝƉƟŽŶ�ϯϬй�ĚƵ�Ɖƌŝǆ�ĚĞ�ƌĞǀŝĞŶƚ�ĚĞ�ĐŚĂƋƵĞ�ǀŽǇĂŐĞ�;Đ͛ĞƐƚ�ă�ĚŝƌĞ�ƐĂŶƐ�ůĂ�ƉĂƌƟĐŝƉĂƟŽŶ�ĚĞ�ů͛�d^ZͿ�ƋƵŝ�ƐĞƌŽŶƚ�
ĚĠďŝƚĠƐ�ă�ůĂ�ĚĂƚĞ�ŝŶĚŝƋƵĠĞ�ƐƵƌ�ůĂ�ĨĞƵŝůůĞ�ĚΖŝŶƐĐƌŝƉƟŽŶ͘ 

· ĚĞ�ƐΖĞŶŐĂŐĞƌ�ƉĂƌ�ĠĐƌŝƚ�ă�ƌĠŐůĞƌ�ůĞ�ƐŽůĚĞ�ĚƵ�Ɖƌŝǆ�ĚƵ�ǀŽǇĂŐĞ�ƋƵŝ�ƉŽƵƌƌĂŝƚ�ĠǀĞŶƚƵĞůůĞŵĞŶƚ�ĠǀŽůƵĞƌ�ĞŶ�ĨŽŶĐƟŽŶ�ĚƵ�ŶŽŵďƌĞ�
ĚĞ�ƉĂƌƟĐŝƉĂŶƚƐ�Ğƚ�ĚĞƐ�ƐƵďǀĞŶƟŽŶƐ�ĚĞƐ���͘ 

 

>Ğ�ƋƵŽƟĞŶƚ�ĨĂŵŝůŝĂů�ƐĞƌĂ�ĐĂůĐƵůĠ�ĚΖĂƉƌğƐ�ůĂ�ĨĞƵŝůůĞ�ĚΖŝŵƉŽƐŝƟŽŶ�ĚĞ�ϮϬϮϭ�Ğƚ�ƐĞƌĂ�ĂƉƉůŝƋƵĠ�ƐƵƌ�ůĞƐ�ǀŽǇĂŐĞƐ�ϮϬϮϯ͘��ĞůĂ�ŶŽƵƐ�ƉĞƌͲ
ŵĞƩƌĂ�Ě͛ĠƚĂďůŝƌ�ůĞƐ�ĨĂĐƚƵƌĞƐ�ĚğƐ�ƐĞƉƚĞŵďƌĞ͘� 
 

>ĞƐ�ĐŽŶĚŝƟŽŶƐ�ĚĞ�ƉĂŝĞŵĞŶƚ�ƌĞƐƚĞƌŽŶƚ�ŝŶĐŚĂŶŐĠĞƐ͘�>ĞƐ�ƉŽƐƐŝďŝůŝƚĠƐ�ĚΖĠĐŚĞůŽŶŶĞŵĞŶƚ�ƐĞƌŽŶƚ�ƉƌĠĐŝƐĠĞƐ�ůŽƌƐ�ĚĞƐ�ĨĂĐƚƵƌĞƐ͘ 
 

^�:KhZ��h>dhZ�>� 
��ĐŚĂƋƵĞ�ƐŽƌƟĞ͕�ƵŶĞ�ƐƵďǀĞŶƟŽŶ�ƵŶŝƋƵĞ�ĞƐƚ�ĂƉƉůŝƋƵĠĞ͘��ĞƩĞ�ƐƵďǀĞŶƟŽŶ�ƐĞƌĂ�ƉƌĠĐŝƐĠĞ�ă�ĐŚĂƋƵĞ�ƉƌŽƉŽƐŝƟŽŶ͘ 
 

�/Z�h/d͕�^�:KhZ��d�^KZd/�^ 
 

>Ğ�ŶŽŵďƌĞ�ĚĞ�ƉůĂĐĞƐ�ĠƚĂŶƚ� ůŝŵŝƚĠ͕� ůĞ�ďƵƌĞĂƵ�ƐĞ�ƌĠƵŶŝƌĂ�ƉŽƵƌ�ƐƚĂƚƵĞƌ�ƐƵƌ� ůĞƐ�ƉƌŝŽƌŝƚĠƐ�;ƐǇƐƚğŵĞ�ă�ƉŽŝŶƚƐͿ�ĂǀĂŶƚ�ĚĞ�ǀĂůŝĚĞƌ� ůĞƐ�
ŝŶƐĐƌŝƉƟŽŶƐ͘� >ĞƐ�ƉĞƌƐŽŶŶĞƐ�ĚĠũă� ŝŶƐĐƌŝƚĞƐ� ă�ƵŶ� ǀŽǇĂŐĞ͕� ƉĞƵǀĞŶƚ͕� ĚĂŶƐ� ůĂ� ůŝŵŝƚĞ�ĚĞƐ�ƉůĂĐĞƐ�ĚŝƐƉŽŶŝďůĞƐ͕� ƐΖŝŶƐĐƌŝƌĞ� ă�ƵŶ�ĂƵƚƌĞ�
ǀŽǇĂŐĞ�ŵĂŝƐ�ƐĂŶƐ�ƐƵďǀĞŶƟŽŶ 

WĞŶƐĞǌ� ă� ĞŶǀŽǇĞƌ� ǀŽƚƌĞ� ĨĞƵŝůůĞ� Ě͛ŝŵƉŽƐŝƟŽŶ� ϮϬϮϭ� ;ĨĞƵŝůůĞ� ƌĞĕƵĞ� ǀĞƌƐ� ŶŽǀĞŵďƌĞ� ϮϬϮϭ� -� ϰ� ĨŽůŝŽƐͿ� ĂǀĞĐ� ǀŽƚƌĞ� ĮĐŚĞ� 
Ě͛ŝŶƐĐƌŝƉƟŽŶ�ĂĮŶ�ƋƵĞ�ů͛ŽŶ�ĐĂůĐƵůĞ�ǀŽƚƌĞ�ƋƵŽƟĞŶƚ�ƐŝŶŽŶ�ǀŽƵƐ�ƐĞƌĞǌ�ĐůĂƐƐĠƐ�ĞŶ�Yϱ͘ 

-XLQ����� 1XPpUR��� 

0LFKHO�0$66(/,1 
 
 
 
 
 
 
 
 
 
j�O
kJH�GH����DQV 

'HQLVH�.(5<(/ 
 
 
 
 
 
 
 
 
 
j�O
kJH�GH����DQV 

&ODXGH�+2125( 
 
 
 
 
 
 
 
 
 
j�O
kJH�GH����DQV 

-DFTXHV�'2<(1 
 
 
 
 
 
 
 
 
 

¬�O
kJH�GH����DQV 

126�3(,1(6� 
,OV�QRXV�RQW�TXLWWpV� 

/
$765�SUpVHQWH�VHV�FRQGROpDQFHV�j�OHXU�IDPLOOH�HW�OHXUV�DPLV 



 � 

6$5'$,*1(�-��-����1�RX���-�����1 
&/8%�0$50$5$�&$/$��),25,7$ 

 

GX����PDL�DX����PDL�RX�GX����PDL�DX����MXLQ����� 

>Ă� ^Ƶƌ�ůĂ�ĐƀƚĞ�ŶŽƌĚ-ĞƐƚ�ĚĞ�ů͛ŠůĞ͕�ƚŽƵƚ�ƉƌğƐ�Ě͛�ŐƌƵƐƚŽƐ͘���
ƐĞƵůĞŵĞŶƚ�ϯ�Ŭŵ�ĚĞ�WŽƌƚŽ�KƫŽůƵ͕�ƉĞƟƚĞ�ǀŝůůĞ�ĐƀƟğƌĞ�Ğƚ�ĚĞ��ƵĚŽŶŝ͕�
ĂŐƌĠĂďůĞ�ƐƚĂƟŽŶ�ďĂůŶĠĂŝƌĞ͘ 
>͛ĂĠƌŽƉŽƌƚ�Ě͛KůďŝĂ�ƐĞ�ƚƌŽƵǀĞ�ă�ĞŶǀŝƌŽŶ�ϰϬ�Ŭŵ 
 

�Ğ��ůƵď�DĂƌŵĂƌĂ�ƐĂƌĚĞ�ƉŽƌƚĞ�ďŝĞŶ�ƐŽŶ�ŶŽŵ�͗�
Ηů͛ĂŶƐĞ�ŇĞƵƌŝĞΗ͘�>Ğ�ĐůƵď�ĚŝƐƉŽƐĞ�ĚĞ�ϮϮϱ�ďƵŶŐĂůŽǁƐ�ŝŵŵĞƌŐĠƐ�ĂƵ�
ďĞĂƵ�ŵŝůŝĞƵ�Ě͛ƵŶ�ũĂƌĚŝŶ�ŵĠĚŝƚĞƌƌĂŶĠĞŶ͕�ƉůĂŶƚĠ�Ě͛ŽůŝǀŝĞƌƐ͕�ĚĞ�ƉĂůͲ
ŵŝĞƌƐ�Ğƚ�ĚĞ�ďŽƵŐĂŝŶǀŝůůŝĞƌƐ͘�>͛ĞŶƐĞŵďůĞ�ă�ƋƵĞůƋƵĞƐ�ƉĂƐ�Ě͛ƵŶĞ�ƚƌğƐ�
ďĞůůĞ�ƉůĂŐĞ͘ 
 

&ŽƌŵƵůĞ�ͨ�ƚŽƵƚ�ŝŶĐůƵƐ�ͩ�͗��ƵŝƐŝŶĞ�ŝŶƚĞƌŶĂƟŽŶĂůĞ�Ğƚ�

ůŽĐĂůĞ͕�ďƵīĞƚ�ă�ƚŚğŵĞ�ă�ǀŽůŽŶƚĠ͕�ƐŚŽǁ�ĐŽŽŬŝŶŐ͕�ƌĞƐƚĂƵƌĂŶƚ�ă�ƚŚğŵĞ͕�
ƐŶĂĐŬ͙ 
'ŽƵƚĞƌ�ĂǀĞĐ�ƵŶĞ�ŐŽƵƌŵĂŶĚŝƐĞ�ĐŚĂƵĚĞ�ă�ǀŽůŽŶƚĠ͘��ŽŝƐƐŽŶƐ�ůŽĐĂůĞƐ�ĚĞ�
ϭϬŚ�ă�ϮϯŚ�͗�ǀŝŶ͕�ďŝğƌĞ͕�ũƵƐ�ĚĞ�ĨƌƵŝƚƐ͕�ƐŽĚĂ͕�ĐĂĨĠ͕�ƚŚĠ͕�ĞĂƵ͙�ĂůĐŽŽů�ůŽĐĂů͕�
ŐŝŶ͕�ǀŽĚŬĂ͕�ǁŚŝƐŬǇ͕�Ϯ�ĐŚŽŝǆ�ĚĞ�ĐŽĐŬƚĂŝů�ĚƵ�ũŽƵƌ�ă�ǀŽůŽŶƚĠ͘ 
 

Ϯ�ĐŽƵƌƚƐ�ĚĞ�ƚĞŶŶŝƐ͕�ƚĞŶŶŝƐ�ĚĞ�
ƚĂďůĞ͕�ŵŝŶŝ-ĨŽŽƚďĂůů͕�ďĞĂĐŚ-ǀŽůůĞǇ͕�ƉĠƚĂŶƋƵĞ͕�ŇĠĐŚĞƩĞƐ͕�ĐŝƌĐƵŝƚ�ƚƌĂŝͲ
ŶŝŶŐ͕�ĂƋƵĂŐǇŵ͕�ǁĂƚĞƌ-ƉŽůŽ͘ 

�ĐĐğƐ�ǁŝĮ�ŐƌĂƚƵŝƚ�ă�ůĂ�ƌĠĐĞƉƟŽŶ

6HV�VRPSWXHXVHV�SODJHV�HW�VHV�PRQWDJQHV�VDXYDJHV�FRQIqUHQW�j�OD�6DUGDLJQH�XQ�FD�
UDFWqUH�WUqV�SDUWLFXOLHU��6HV�QRPEUHX[�YHVWLJHV�DWWHVWHQW�G¶XQH�ORQJXH�KLVWRLUH�PDU�
TXpH�SDU�OHV�HQYDKLVVHXUV�URPDLQV��DUDEHV��HVSDJQROV�HW�SLVDQV� 
 

6L�O¶vOH�HVW�LVROpH�HW�UHEHOOH��HOOH�FRQVWLWXH�DXVVL�XQ�YpULWDEOH�SHWLW�FRLQ�GH�SDUDGLV�VXU�
WHUUH��'pFRXYUH]�VHV�EHOOHV�SODJHV�GH�VDEOH�HW�VHV�PDJQLILTXHV�ODFV�VDOpV�SHXSOpV�GH�
JUDFLHX[�IODPDQWV�URVHV� 
 

/DLVVH]-YRXV�VpGXLUH�SDU�OHV�JURWWHV�GH�1HSWXQH�j�OD�SRLQWH�GX�FDS�&DFFLD�HW�DGPLUH]�
OHV�QXUDJKL��FHV�WRXUV�GH�GpIHQVH�GH�IRUPH�FRQLTXH�FRQVWLWXpHV�GH�JURV�EORFV�GH�
SLHUUHV�HQWDVVpV� 

�y�hZ^/KE^��KDWZ/^�^�;ϭϵϰ�ΦͿ 

sŝůůĂŐĞ�ĚĞ�ůĂ��ĂƌĂŶŝĂ�-�Ъ�ũŽƵƌŶĠĞ 
�ĠĐŽƵǀĞƌƚĞ�ĚĞ�ůĂ��ĂƌŽŶŝĂ͕�ƌĠŐŝŽŶ�ĐĂƌĂĐƚĠƌŝƐĠĞ�ƉĂƌ�ƐĞƐ�
ůŽŶŐƐ�ůŝƩŽƌĂƵǆ͕�ƐĞƐ�ďĂƐ�ƌĠĐŝĨƐ�ŐƌĂŶŝƟƋƵĞƐ͕�ƐĞƐ�ƉŝŶğĚĞƐ�
Ğƚ�ƐĞƐ�ĠƚĂŶŐƐ�ƌŝĐŚĞƐ�ƉĂƌ�ůĞƵƌ�ĨĂƵŶĞ͘ 
�ƌƌŝǀĠĞ�ă�WŽƐĂĚĂ͕�ƚĞŵƉƐ�ůŝďƌĞ�ĚĂŶƐ�ůĞ�ĐĞŶƚƌĞ�ŚŝƐƚŽͲ
ƌŝƋƵĞ�ĚŽŵŝŶĠ�ƉĂƌ�ůĞ��ŚąƚĞĂƵ�ĚĞ�ůĂ�&ğǀĞ͕�ĨŽƌƚĞƌĞƐƐĞ�ĚƵ�
ĨĂŵĞƵǆ�ǀŝůůĂŐĞ�ŵĠĚŝĠǀĂů͘ 
�ŽŶƟŶƵĂƟŽŶ�Ğƚ�ƉĂƐƐĂŐĞ�ĞŶ�ďƵƐ�ƉŽƵƌ�^ĂŶ�'ŝŽǀĂŶŶŝ�Žƶ�

ŽŶ�ƉŽƵƌƌĂ�ĂĚŵŝƌĞƌ�ƐĂ�ƉĞƟƚĞ�ĠŐůŝƐĞ�ĨĂĐĞ�ă�ůĂ�ŵĞƌ�Ğƚ�ƐĂ�dŽƵƌ�ĐƀͲ
ƟğƌĞ�ĞƐƉĂŐŶŽůĞ͘�WƵŝƐ͕�ůĞ�ǀŝůůĂŐĞ�ĚĞ�ƉġĐŚĞƵƌƐ�ĚĞ�^ĂŶƚĂ�>ƵĐŝĂ�Ğƚ�ƐĂ�
ƚŽƵƌ�ĚĞ�ĚĠĨĞŶƐĞ�ĐŽŶƚƌĞ�ůĞƐ�ŝŶǀĂƐŝŽŶƐ�ďĂƌďĂƌĞƐ͘ 
�Ƶ�ƌĞƚŽƵƌ͕�Ăƌƌġƚ�ĚĂŶƐ�ƵŶ�ĂƚĞůŝĞƌ�ĚĞ�ĐĠƌĂŵŝƋƵĞ͕�ƐƉĠĐŝĂůŝƚĠ�ĂƌƟƐĂͲ
ŶĂůĞ�^ĂƌĚĞ� 
 
^ĂƌĚĂŝŐŶĞ�ĂƵƚŚĞŶƟƋƵĞ�-�ϭ�ũŽƵƌŶĠĞ�;ĚĠũ�ŝŶĐůƵƐ͕�ŚŽƌƐ�ďŽŝƐƐŽŶͿ 

sŽǇĂŐĞ�ĂƵ�ĐƈƵƌ�ĚĞ�ůĂ��ĂƌďĂŐŝĂ�ƉĂƐƚŽƌĂůĞ͘�͗�ůĞ�ǀŝůůĂŐĞ�
ĚĞ�DĂŵŽŝĂĚĂ�ƋƵŝ�ĚŽŝƚ�ƐĂ�ƌĞŶŽŵŵĠĞ�ĂƵ��ĂƌŶĂǀĂů�ĚĞƐ�
DĂŵƵƚŚŽŶĞƐ͕�ƉĞƌƐŽŶŶĂŐĞƐ�ŵǇƐƚĠƌŝĞƵǆ�ĂŶƚŚƌŽƉŽͲ
ŵŽƌƉŚĞƐ�ƉŽƌƚĂŶƚ�ĚĞƐ�ŵĂƐƋƵĞƐ�ĞŶ�ďŽŝƐ͕�ĂƌĐŚĂŢƋƵĞƐ�Ğƚ�
ŵŽŶƐƚƌƵĞƵǆ͕�ĚĞƐ�ǀġƚĞŵĞŶƚƐ�ĞŶ�ƉĞĂƵ�Ě͛ĂŶŝŵĂů�Ğƚ�ĚĞƐ�
ƐŽŶŶĂŝůůĞƐ͘ 

sŝƐŝƚĞ�ĚƵ�DƵƐĠĞ�ĚĞƐ�DĂƐƋƵĞƐ�^ĂƌĚĞƐ�Ğƚ�DĠĚŝƚĞƌƌĂŶĠĞŶƐ͘�
�ŽŶƟŶƵĂƟŽŶ�ƉŽƵƌ�ůĞ�ǀŝůůĂŐĞ�Ě͛KƌŐŽƐŽůŽ͘�sŝƐŝƚĞ�ĚƵ�ĐĞŶƚƌĞ-
ǀŝůůĞ�ĂǀĞĐ�ƐĞƐ�ĨĂŵĞƵƐĞƐ�ƉĞŝŶƚƵƌĞƐ�ͨDƵƌĂůĞƐ͕ͩ�ĨƌĞƐƋƵĞƐ�ĚĞ�

ƐƚǇůĞ�ƉŽƉƵůĂŝƌĞ͘ 
KŶ�ĞŶĐŚĂŝŶĞƌĂ�ĂǀĞĐ�ůĞ�^ƵƉƌĂŵŽŶƚĞ͕�ǀĂƐƚĞ�ƚĞƌƌŝƚŽŝƌĞ�ĐĂƌĂĐƚĠƌŝƐĠ�ƉĂƌ�
ĚĞƐ�ĨŽƌġƚƐ�ĐĞŶƚĞŶĂŝƌĞƐ�ĚĞ�ĐŚġŶĞƐ�ǀĞƌƚƐ�ƵƟůŝƐĠĞƐ�ĐŽŵŵĞ�ƉąƚƵƌĂŐĞ͘�
�ĠũĞƵŶĞƌ�ƚǇƉŝƋƵĞ͕�ů͛ŽĐĐĂƐŝŽŶ�ĚĞ�ĚĠŐƵƐƚĞƌ�ůĞƐ�ƉůĂƚƐ�ƚƌĂĚŝƟŽŶŶĞůƐ�ĚĂŶƐ�
ƵŶ�ĚĠĐŽƌ�ŶĂƚƵƌĞů�ĚĞ�ĨġƚĞ�Ğƚ�Ě͛ŚŽƐƉŝƚĂůŝƚĠ͘� 
 
//Ğ�ĚĞ�ůĂ�DĂĚĚĂůĞŶĂ�-�ϭ�ũŽƵƌŶĠĞ�;ĚĠũ�ŝŶĐůƵƐ͕�ŚŽƌƐ�ďŽŝƐƐŽŶͿ 
�ĠƉĂƌƚ�ƉŽƵƌ�>Ă�DĂĚĚĂůĞŶĂ�ĨĂĐĞ�ă�ƐŽŶ�ĂƌĐŚŝƉĞů͗�
ů͛ƵŶĞ�ĚĞƐ�ŵĞƌǀĞŝůůĞƐ�ĚĞ�ůĂ�DĠĚŝƚĞƌƌĂŶĠĞ͕�ĂǀĞĐ�ƐĞƐ�
ĐƌŝƋƵĞƐ�ƚƵƌƋƵŽŝƐĞƐ�ĞŶƚŽƵƌĠ�Ě͛ƵŶ�ƐƉůĞŶĚŝĚĞ�Ğƚ�
ƐĂƵǀĂŐĞ�ŵĂƋƵŝƐ͘ 
�ŵďĂƌƋƵĞŵĞŶƚ�ĞŶ�ĨĞƌƌǇ�ǀĞƌƐ�>Ă�DĂĚĚĂůĞŶĂ͕�ůĂ�
ƉůƵƐ�ŐƌĂŶĚĞ�ĚĞ�ů͛ĂƌĐŚŝƉĞů͕�Ğƚ�ĂƌƌŝǀĠĞ�ĂƉƌğƐ�ϮϬ�
ŵŝŶƵƚĞƐ�ĚĞ�ƚƌĂǀĞƌƐĠĞ͘�sŝƐŝƚĞ�Ğƚ�ƉƌŽŵĞŶĂĚĞ�ĚĂŶƐ�ůĂ�ĐŚĂƌŵĂŶƚĞ�ůŽĐĂůŝͲ
ƚĠ�ƋƵŝ�ƉŽƌƚĞ�ůĞ�ŶŽŵ�ĚĞ�ůΖŠůĞ͘��ĞƩĞ�ƉĞƟƚĞ�ĐŝƚĠ�ĚƵ�ys///ğŵĞ�ƐŝğĐůĞ͕�
ͨƐΖĞŶƌŽƵůĞͩ�ĂƵƚŽƵƌ�ĚĞ�ƐŽŶ�ƉŽƌƚ�ĂǀĞĐ�ĚĞƐ�ƌƵĞůůĞƐ�Ğƚ�ƉĞƟƚĞƐ�ƉůĂĐĞƐ�
ĐĂƌĂĐƚĠƌŝƐƟƋƵĞƐ͕�ƚŽƵũŽƵƌƐ�ĂŶŝŵĠĞƐ͘� 
�ĂŶƐ�ů͛ĂƉƌğƐ-ŵŝĚŝ͕�ƚƌğƐ�ďĞĂƵ�ĐŝƌĐƵŝƚ�ƉĂƌ�ůĂ�ƐƉůĞŶͲ
ĚŝĚĞ�ƌŽƵƚĞ�ƉĂŶŽƌĂŵŝƋƵĞ�ƋƵŝ͕�ƐƵƌ�ůĞƐ�ŚĂƵƚĞƵƌƐ͕�ĨĂŝƚ�
ůĞ�ƚŽƵƌ�ĚĞ�ůΖŠůĞ͕�ĨĂĐĞ�ĂƵǆ�ŝůĞƐ�ĐŽŶŶƵĞƐ�ƉŽƵƌ�ůĞƐ�
ŵĂŐŶŝĮƋƵĞƐ�ƉůĂŐĞƐ͕�ůĞƐ�ĐƀƚĞƐ�ŝŶƚĂĐƚĞƐ͕� 
͘�KŶ�ƉŽƵƌƌĂ�ĂĚŵŝƌĞƌ�Ğƚ�ƉŚŽƚŽŐƌĂƉŚŝĞƌ�ĚĞƐ�ĞŶͲ
ĚƌŽŝƚƐ�ŵĂŐŶŝĮƋƵĞƐ�͊��ŵďĂƌƋƵĞŵĞŶƚ�ƐƵƌ���ůĞ�ĨĞƌƌǇ�
ă�ĚĞƐƟŶĂƟŽŶ�ĚĞ�WĂůĂƵ͘� 

-XLQ����� 1XPpUR��� 



 � 

/H�SUL[�FRPSUHQG�� 
 

-�/H�WUDQVSRUW�0DVV\���DpURSRUW���0DVV\� 
-�/H�WUDQVSRUW�DpULHQ�3DULV���2OELD���3DULV�VXU�YRO�VSpFLDO�� 
-�/HV�WUDQVIHUWV�DpURSRUW���&OXE���DpURSRUW 
-�/HV�WD[HV�G¶DpURSRUW�REOLJDWRLUHV� 
-�8Q�FRFNWDLO�GH�ELHQYHQXH�ORUV�GH�OD�UpXQLRQ�G¶DFFXHLO 
-�/D�IRUPXOH�HQ�WRXW�LQFOXV� 
-�/
KpEHUJHPHQW�HQ�FKDPEUH�GRXEOH 
-�/
DQLPDWLRQ������IUDQFRSKRQH� 
-�/HV�H[FXUVLRQV�FLWpHV�DX�SURJUDPPH 
-�/�
DVVXUDQFH�0XOWLULVTXH��DVVLVWDQFH�-UDSDWULHPHQW��DQQXODWLRQ��������&RYLG 
-�/HV�WD[HV�GH�VpMRXU 
-�/HV�SRXUERLUHV�JXLGHV 

/H�SUL[�QH�FRPSUHQG�SDV�� 
 

-�/H�VXSSOpPHQW�FKDPEUH�LQGLYLGXHOOH� 
-�/HV�H[FXUVLRQV�IDFXOWDWLYHV� 
-�/HV�GpSHQVHV�G¶RUGUH�SHUVRQQHO� 

9RXV�WURXYHUH]�OHV�ILFKHV�G¶LQVFULSWLRQ�HQ�SDJH����HW��� 
 

'DWH�OLPLWH�G
LQVFULSWLRQ������VHSWHPEUH����� 

6e-285���6(0$,1(� 
 

3DUWLFLSDWLRQ�DGKpUHQW�VHORQ�TXRWLHQW�IDPLOLDO���6RXV�UpVHUYH�GHV�VXEYHQWLRQV�REWHQXHV�GHV�
&(��VXVFHSWLEOHV�GH�YDULDWLRQV��/H�SUL[�WRWDO�GH�UHYLHQW�GX�YR\DJH�HVW�pJDO�j�OD�VRPPH�GH��OD�SDUWLFL�
SDWLRQ�DGKpUHQW��HW�GH�OD��VXEYHQWLRQ�$765� 
 
 
 
 
 
 
 
 
 
 
 
 
3RXU�OHV�SHUVRQQHV�UHWHQXHV��O¶LQVFULSWLRQ�GH�����¼�VHUD�WLUpH�OH����RFWREUH������ 
/D�IDFWXUH�GpILQLWLYH�YRXV�VHUD�DGUHVVpH�XOWpULHXUHPHQW�HW�WLHQGUD�FRPSWH�GHV�VXEYHQWLRQV�HW�GX�QEUH�
G
LQVFULW� 
 
 

6(-285���6(0$,1(6 
 

3DUWLFLSDWLRQ�DGKpUHQW�VHORQ�TXRWLHQW�IDPLOLDO���6RXV�UpVHUYH�GHV�VXEYHQWLRQV�REWHQXHV�GHV�
&(��VXVFHSWLEOHV�GH�YDULDWLRQV��/H�SUL[�WRWDO�GH�UHYLHQW�GX�YR\DJH�HVW�pJDO�j�OD�VRPPH�GH��OD�SDUWLFL�
SDWLRQ�DGKpUHQW��HW�GH�OD��VXEYHQWLRQ�$765� 
 
 
 
 

3RXU�OHV�SHUVRQQHV�UHWHQXHV��O¶LQVFULSWLRQ�GH�����¼�VHUD�WLUpH�OH����RFWREUH������ 
/D�IDFWXUH�GpILQLWLYH�YRXV�VHUD�DGUHVVpH�XOWpULHXUHPHQW�HW�WLHQGUD�FRPSWH�GHV�VXEYHQWLRQV�HW�GX�QEUH�
G
LQVFULW 
 

1RPEUH�GH�SODFHV����� 

4XRWLHQW 4� 4� 4� 4� 4� 

6XEYHQWLRQ�$765 ����Φ ����Φ ����Φ ����Φ ����Φ 

3UL[�DYHF�H[FXUVLRQV� ϱϭϱ�Φ ϱϳϬ�Φ ϲϮϱ�Φ ϲϴϱ�Φ ϳϰϬ�Φ 

3UL[�VDQV�H[FXUVLRQV� ϯϮϭ�Φ ϯϳϲΦ ϰϯϭ�Φ ϰϵϭ�Φ ϱϰϲ�Φ 

6XSSO��FK��LQGLYLGXHOOH ϮϯϬ�Φ 

4XRWLHQW 4� 4� 4� 4� 4� 

6XEYHQWLRQ�$765 ����Φ ����Φ ����Φ ����Φ ����Φ 

3UL[�DYHF�H[FXUVLRQV ϭϭϬϬ�Φ ϭϭϱϱ�Φ ϭϮϭϬ�Φ ϭϮϳϬ�Φ ϭϯϮϱ�Φ 

3UL[�VDQV�H[FXUVLRQ ϵϬϲ�Φ ϵϲϭ�Φ ϭϬϭϲ�Φ ϭϬϳϲ�Φ ϭϭϯϭ�Φ 

6XSSO�FK�LQGLYLGXHOOH ϰϲϬ�Φ 

-XLQ����� 1XPpUR��� 



 � 

 

/
(*<37(����-������1� 
'X��HU�DX����IpYULHU�������GDWHV�j�FRQILUPHU� 

-XLQ����� 1XPpUR��� 

:KhZ�ϭ͗�&Z�E����Q��>����/Z�� 

a��ŽŶǀŽĐĂƟŽŶ�ĚĞƐ�ƉĂƌƟĐŝƉĂŶƚƐ�ă�ůΖĂĠƌŽƉŽƌƚ͘ 
a��ƐƐŝƐƚĂŶĐĞ�ĂƵǆ�ĨŽƌŵĂůŝƚĠƐ�ĚΖĞŵďĂƌƋƵĞŵĞŶƚ͘ 
a��ŶǀŽů�ă�ĚĞƐƟŶĂƟŽŶ�ĚƵ��ĂŝƌĞ͘ 
a��ƌƌŝǀĠĞ�ĂƵ��ĂŝƌĞ�Ğƚ�ĂĐĐƵĞŝů�ƉĂƌ�ǀŽƚƌĞ�ŐƵŝĚĞ͘ 
a��ƐƐŝƐƚĂŶĐĞ�ĂƵǆ�ĨŽƌŵĂůŝƚĠƐ�Ě͛ĞŶƚƌĠĞ͘ 
a�/ŶƐƚĂůůĂƟŽŶ�ă�ů͛ŚƀƚĞů͘ 

:KhZ�Ϯ͗�>����/Z��ͬ�^�YY�Z�,�ͬ���,�,KhZ�ͬ�>����/Z� 

>Ζ�ŐǇƉƚĞ͕�Ŷŝ�ƚŽƵƚ-ă-ĨĂŝƚ�ůΖ�ĨƌŝƋƵĞ͕�ƉůƵƐ�ǀƌĂŝŵĞŶƚ�ůĞ�DĂŐŚƌĞď͕�ƉĂƐ�ĞŶĐŽƌĞ�ůĞ�
DŽǇĞŶ-KƌŝĞŶƚ͕�ĞůůĞ�ƌĞƐƚĞ�ă�ƉĂƌƚ�ĞŶƚƌĞ�ůĞ�ĚĠƐĞƌƚ�Ğƚ�ůĞ�Eŝů͘ 
 

dĞƌƌĞ�ĚΖƵŶĞ�ĚĞƐ�ƉůƵƐ�ĂŶĐŝĞŶŶĞƐ�Ğƚ�ĚĞƐ�ƉůƵƐ�ďƌŝůůĂŶƚĞƐ�ĐŝǀŝůŝƐĂƟŽŶƐ͕�ů͛�ŐǇƉƚĞ�ĞƐƚ�
ΗůĂ�ŵğƌĞ�ĚƵ�ŵŽŶĚĞΗ͘ 
 

>Ğ�ǀŽǇĂŐĞƵƌ�ƋƵŝ�ĚĠĐŽƵǀƌĞ�ĐĞ�ƉĂǇƐ�ĚĞ�ŶŽƐ�ũŽƵƌƐ�ƐΖŝŶƐĐƌŝƚ�ĚĂŶƐ�ƵŶĞ�ůŽŶŐƵĞ�ůŝŐŶĠĞ�
ĚΖĂǀĞŶƚƵƌŝĞƌƐ͕�ĚΖĠĐƌŝǀĂŝŶƐ͕�ĚΖĂƌĐŚĠŽůŽŐƵĞƐ�Ğƚ�ĂƵƚƌĞƐ�ĐŚĂƐƐĞƵƌƐ�ĚĞ�ƚƌĠƐŽƌƐ͘ 
 

EŽƚƌĞ�ĐƵƌŝŽƐŝƚĠ�ĞƐƚ�ƚŽƵũŽƵƌƐ�ĂƵƚĂŶƚ�ĂƫƌĠĞ�ƉĂƌ�ĐĞ�ƉĂǇƐ�ƉŚĂƌĞ�ĚĞ�ůΖ�ŶƟƋƵŝƚĠ͕�ƐĞƐ�
ƚĞŵƉůĞƐ�Ğƚ�ƉŚĂƌĂŽŶƐ͕�ƋƵŝ�ǀŝďƌĞŶƚ�ĞŶĐŽƌĞ�ĚĂŶƐ�ƐĞƐ�ůƵŵŝğƌĞƐ͕�ƐĞƐ�ĠƉŝĐĞƐ�Ğƚ�ƐŽŶ�
ŇĞƵǀĞ�ĞŶǀŽƵƚĂŶƚ͘ 
 

�ŽŵŵĞ�ůĞ�ĚŝƐĂŝƚ�ůΖŚŝƐƚŽƌŝĞŶ�ŐƌĞĐ�,ĠƌŽĚŽƚĞ�ŝů�Ǉ�Ă�ƉůƵƐ�ĚĞ�ĚĞƵǆ�ŵŝůůĞ�ĂŶƐ�͗� 
ΗYƵŝ�ŶΖĂ�ƉĂƐ�ǀƵ�ůΖ�ŐǇƉƚĞ�ŶΖĂ�ƉĂƐ�ǀƵ�ůĞ�ŵŽŶĚĞΗ͘� 

WĞƟƚ�ĚĠũĞƵŶĞƌ�ă�ů͛ŚƀƚĞů 
 

>����/Z��-�^�YY�Z�,�;ϯϱ�Ŭŵ�–�ϱϱ�ŵŝŶͿ 
 

s/^/d���h�^/d�����>��WzZ�D/�������:�^�Z�͗��ĞůůĞ-Đŝ�ĞƐƚ�ĞŶĐŽƌĞ�ƉůƵƐ�ĂŶĐŝĞŶŶĞ�ƋƵĞ�ůĞƐ� 
ƉǇƌĂŵŝĚĞƐ�ĚĞ�'ŝǌĞŚ͘ 
 

�ĠũĞƵŶĞƌ�ĚĂŶƐ�ƵŶ�ƌĞƐƚĂƵƌĂŶƚ�ƚǇƉŝƋƵĞ�ĞŶ�ƉůĞŝŶ�Ăŝƌ͘ 
 

^�YY�Z�,�-���,�,KhZ�;ϭϬ�Ŭŵ�–�Ϯϱ�ŵŝŶͿ 
 

s/^/d����h�^/d�������,�,KhZ�͗��ĂŚĐŚŽƵƌ�ƉĞƵƚ�ĞŶĐŽƌĞ�ƐĞ�ǀĂŶƚĞƌ�ĚΖĂďƌŝƚĞƌ�ĚĞƵǆ�ĚĞƐ� 
ƉǇƌĂŵŝĚĞƐ�ůĞƐ�ŵŝĞƵǆ�ƉƌĠƐĞƌǀĠĞƐ�ĚΖ�ŐǇƉƚĞ͘ 
 

�ŠŶĞƌ�ĚĂŶƐ�ƵŶ�ƌĞƐƚĂƵƌĂŶƚ�ƚǇƉŝƋƵĞ 
 

WĞƟƚ�ĚĠũĞƵŶĞƌ�ă�ů͛ŚƀƚĞů 
 

>����/Z��-�'/��,�;Ϯϱ�Ŭŵ�-�ϯϱ�ŵŝŶͿ 
 

s/^/d���h�'Z�E��Dh^����'zWd/�E�͗�;ƐŽƵƐ�ƌĠƐĞƌǀĞ�ĚΖŽƵǀĞƌƚƵƌĞ�ĞŶ�ĂƵƚŽŵŶĞ�ϮϬϮϮͿ�͗�ŶŽƵǀĞĂƵ�ũŽǇĂƵ�ĚĞ�ůĂ�ǀŝůůĞ�ĚƵ��ĂŝƌĞ͕�
ŝů�ĞƐƚ�ĞŶƟğƌĞŵĞŶƚ�ĐŽŶƐĂĐƌĠ�ă�ůΖĂŶƟƋƵŝƚĠ�ĠŐǇƉƟĞŶŶĞ͘��ΖĞƐƚ�ůĞ�ƉůƵƐ�ŐƌĂŶĚ�ŵƵƐĠĞ�ĚƵ�ŵŽŶĚĞ�ĐŽŶƐĂĐƌĠ�ă�ƵŶĞ�ƐĞƵůĞ�ĐŝǀŝůŝƐĂͲ
ƟŽŶ͘ 
 

:KhZ�ϯ͗�>����/Z��ͬ�'/��,�ͬ�^�YY�Z�,�ͬ�>����/Z� 



 � 

>Ă�ĐŽůůĞĐƟŽŶ�ĚƵ�ƚŽŵďĞĂƵ�ĚĞ�dŽƵƚĂŶŬŚĂŵŽŶ�Ğƚ�ĚĞƐ�ĚŝǌĂŝŶĞƐ�
ĚĞ�ŵŝůůŝĞƌƐ�ĚΖĂƵƚƌĞƐ�ƉŝğĐĞƐ�ĂƌĐŚĠŽůŽŐŝƋƵĞƐ�ƌĂƌĞƐ�Ğƚ�ƵŶŝƋƵĞƐ�
ĂƵ�ŵŽŶĚĞ�ŽŶƚ�ƚƌŽƵǀĠ�ƵŶĞ�ŶŽƵǀĞůůĞ�ĚĞŵĞƵƌĞ�ĚĂŶƐ�ƵŶ�ŵƵƐĠĞ�
ĐŽŶƐƚƌƵŝƚ�ƐƵƌ�ůĞ�ƉůĂƚĞĂƵ�ĚĞƐ�ƉǇƌĂŵŝĚĞƐ�ĚĞ�'ŝǌĞŚ͘ 

 

�ĠũĞƵŶĞƌ�ĚĂŶƐ�ƵŶ�ƌĞƐƚĂƵƌĂŶƚ�ƚǇƉŝƋƵĞ 
 

s/^/d���h�^/d����^�WzZ�D/��^����'/��,��d��h�^W,/Ey�͗��ůůĞƐ�
ƐŽŶƚ�ůĞ�ƐǇŵďŽůĞ�Ě͛ƵŶĞ�ƚƌğƐ�ŚĂƵƚĞ�ĐŝǀŝůŝƐĂƟŽŶ�͗�<ŚĞŽƉƐ�ĞƐƚ�ůĂ�ƉůƵƐ�
ŐƌĂŶĚĞ͕�<ŚĞƉŚƌĞŶ�ůĂ�ƉůƵƐ�ŵĂũĞƐƚƵĞƵƐĞ͕�DǇŬĠƌŝŶŽƐ�ůĂ�ƉůƵƐ�ŵŽĚĞƐƚĞ͘�>Ă�ƐƚĂƚƵĞ�ŐŝŐĂŶͲ
ƚĞƐƋƵĞ�ƌĞƉƌĠƐĞŶƚĞ�ƵŶ�ĐŽƌƉƐ�ĚĞ�ůŝŽŶ�ĐŽƵĐŚĠ�ă�ǀŝƐĂŐĞ�ŚƵŵĂŝŶ�ƋƵŝ�ĂƵƌĂŝƚ�ůĞƐ�ƚƌĂŝƚƐ�ĚƵ�WŚĂͲ
ƌĂŽŶ�<ŚĞƉŚƌĞŶ͘ 
 
'/��,�-�>����/Z��;Ϯϱ�Ŭŵ�-�ϯϱ�ŵŝŶͿ 

 

�ŠŶĞƌ�ă�ů͛ŚƀƚĞů 

WĞƟƚ�ĚĠũĞƵŶĞƌ�ă�ů͛ŚƀƚĞů 
 
s/^/d�����>���/d���>>��Θ����>��DK^Yh���DK,�D����>/�͗�>Ă�ĐŽŶƐƚƌƵĐƟŽŶ�ĚĞ�ĐĞƩĞ�ĚĞƌŶŝğƌĞ�;Ğů-YĂůĂΖĂͿ�ƐƵƌ�ƵŶ�ĐŽŶƚƌĞĨŽƌƚ�
ĚƵ�DŽƋĂƩĂŶ�ĚĠďƵƚĂ�ƐŽƵƐ�^ĂůĂĚŝŶ�ĞŶ�ϭϭϳϲ͘�^Ă�ĐŽŶĐĞƉƟŽŶ�ƐΖŝŶƐƉŝƌĂ�ĚĞ�ůΖĂƌĐŚŝƚĞĐƚƵƌĞ�ĚĞƐ��ƌŽŝƐĠƐ�ĞŶ�^ǇƌŝĞ͘��ůůĞ�ĚĞǀŝŶƚ�ůĂ�ƌĠƐŝͲ
ĚĞŶĐĞ�ĚĞƐ�ƐƵůƚĂŶƐ�ŵĂŵĞůŽƵŬƐ͘ 
>Ă��ŝƚĂĚĞůůĞ�ĂďƌŝƚĞ�ůĂ�DŽƐƋƵĠĞ�DŽŚĂŵĞĚ��>/�ŽƵ�DŽƐƋƵĠĞ�ĚΖ�ůďąƚƌĞ͕�ďąƟĞ�ĂƵ�y/yğŵĞ�ƐŝğĐůĞ͘ 
>Ă�ŵŽƐƋƵĠĞ�ƋƵŝ�ƉŽƌƚĞ�ůĞ�ŶŽŵ�ĚĞ�DĞŚĞŵĞƚ��ůŝ�ĨƵƚ�ĞŶƚĂŵĠĞ�ƉĂƌ�ĐĞ�ĚĞƌŶŝĞƌ�ĞŶ�ϭϴϮϰ�Ğƚ�ŶĞ�ƐΖĂĐŚĞǀĂ�ƋƵΖĞŶ�ϭϴϱϳ�ƐŽƵƐ�ůĞ�ƌğŐŶĞ�
ĚĞ�ƐŽŶ�ĮůƐ�^ĂŢĚ͘�>ĞƐ�ŵŽƐƋƵĠĞƐ�ĚΖ/ƐƚĂŶďƵů�ůƵŝ�ŽŶƚ�ƐĞƌǀŝ�ĚĞ�ŵŽĚğůĞ͘ 
 
 
 
 
 
 
 
 
�ĠũĞƵŶĞƌ�ĚĂŶƐ�ƵŶ�ƌĞƐƚĂƵƌĂŶƚ�ƚǇƉŝƋƵĞ�ĞŶ�ĐĞŶƚƌĞ�ǀŝůůĞ 
 

�ƉƌğƐ-ŵŝĚŝ�ĐŽŶƐĂĐƌĠ�ă�ůĂ�ǀŝƐŝƚĞ�ĚƵ�sŝĞƵǆ��ĂŝƌĞ͘ 
 

s/^/d���h�Yh�Zd/�Z��KWd��͗�>͛ƵŶ�ĚĞƐ�ƉůƵƐ�ĂŶĐŝĞŶƐ�ƋƵĂƌƟĞƌƐ�ĚƵ��ĂŝƌĞ͕�Žƶ�ǀŽƵƐ�ǀĞƌƌĞǌ�ůΖ�ŐůŝƐĞ�^ĂŝŶƚ�^ĞƌŐĞ͕�ůĂ�^ǇŶĂŐŽŐƵĞ��ĞŶ�
�ǌƌĂ͕�ĂŝŶƐŝ�ƋƵĞ�ůΖ�ŶĐŝĞŶŶĞ��ŝƚĂĚĞůůĞ�ZŽŵĂŝŶĞ�Ğƚ�ƐĞƐ�DŽƐƋƵĠĞƐ�Žƶ�ǀŽƵƐ�ƌĞƚƌŽƵǀĞƌĞǌ�ůΖ�ƌƚ��ǇǌĂŶƟŶ͘ 
 

���Khs�Zd�����>��Zh���>�DK���͗�KŶ�Ǉ�ƚƌŽƵǀĞ�ĞŶĐŽƌĞ�ƋƵĞůƋƵĞƐ�ŵĂŝƐŽŶƐ�ƚǇƉŝƋƵĞƐ�ĚĞ�ů͛ĠƉŽƋƵĞ�DĂŵĞůŽƵŬ͕�ĚĞƐ�ďŽƵƟƋƵĞƐ�
Ě͛ŽďũĞƚƐ�ƌĂƌĞƐ�Ğƚ�ĂŶĐŝĞŶƐ͕�ĚĞƐ�ĨĂďƌŝĐĂŶƚƐ�ĚĞ�ĐƵŝǀƌĞ͘ 
 

��'h^d�d/KE��h�d,����>��D�Ed,�����KDW�'E���͛hE��W�d/^^�Z/���'zWd/�EE� 
 

���Khs�Zd����^�^Kh<^����<,�E��>�<,�>/>/�͗�dƌŽƵǀĞǌ�ĂƵ�ŚĂƐĂƌĚ�ĚĞƐ�ĠĐŚŽƉƉĞƐ͕�ĚĞƐ�ďŝũŽƵǆ͕�ĚĞƐ�ŽďũĞƚƐ�ĞŶ�ĐƵŝǀƌĞ͕�ĞŶ�ĐƵŝƌ͕�
ĞŶ�ĂůďąƚƌĞ͕�ĚĞƐ�ŇĂĐŽŶƐ�Ě͛ĞƐƐĞŶĐĞƐ�ĚŝǀĞƌƐĞƐ͕�ĚĞƐ�ƟƐƐƵƐ�ĐŚĂƚŽǇĂŶƚƐ͘ 
 
>����/Z���Q��>KhyKZ�;Ϭϭ�Ś�ϬϬͿ 
 

dƌĂŶƐĨĞƌƚ�ă�ůΖĂĠƌŽƉŽƌƚ�-��ŶǀŽů�ƉŽƵƌ�>ŽƵǆŽƌ͘ 
 

�ƌƌŝǀĠĞ�ă�>ŽƵǆŽƌ�ƋƵŝ�ĨƵƚ�ů͛ĂŶĐŝĞŶŶĞ�ĐĂƉŝƚĂůĞ�ĚĞ�ůĂ�,ĂƵƚĞ��ŐǇƉƚĞ�ĚƵƌĂŶƚ�ƉůƵƐ�ĚĞ�ϭϬϬϬ�
ĂŶƐ͘ 
 

dƌĂŶƐĨĞƌƚ�ă�ďŽƌĚ�ĚĞ�ǀŽƚƌĞ�ďĂƚĞĂƵ�ĚĞ�ĐƌŽŝƐŝğƌĞ͘�/ŶƐƚĂůůĂƟŽŶ�ĚĂŶƐ�ǀŽƐ�ĐĂďŝŶĞƐ͘ 
 

�ŠŶĞƌ�ă�ďŽƌĚ 

-XLQ����� 1XPpUR��� 

:KhZ�ϰ͗�>����/Z���Q��>KhyKZ� 



 � 

 

WĞƟƚ�ĚĠũĞƵŶĞƌ�ă�ďŽƌĚ 
 

>KhyKZ�-�d,���^�;Ϯϱ�Ŭŵ�–�ϰϱ�ŵŝŶͿ 
 

s/^/d�����>��E��ZKWK>�����d,���^ 
 

>��s�>>�����^�ZK/^ 
>ĞƐ�ƌŝĐŚĞƐ�ĚĠĐŽƌƐ�ĚĞƐ�ƚŽŵďĞƐ�ŝůůƵƐƚƌĞŶƚ�ůĞƐ�ĂǀĞŶƚƵƌĞƵƐĞƐ�ĠƚĂƉĞƐ�ĚƵ�ǀŽǇĂŐĞ�ǀĞƌƐ�ů͛ĂƵ-
ĚĞůă͘�>Ğ�ƉŚĂƌĂŽŶ�ĚĠĨƵŶƚ�ĚĞǀĂŝƚ�ĂĐĐŽŵƉĂŐŶĞƌ�Zġ�ůĞ�ĚŝĞƵ�ƐŽůĞŝů�ĚĂŶƐ�ƐĂ�ĐŽƵƌƐĞ�ŶŽĐƚƵƌŶĞ�
ƐĂŶƐ�ƋƵ͛ĂƵĐƵŶĞ�ƉƵŝƐƐĂŶĐĞ�ŝŶĨĞƌŶĂůĞ�ŶĞ�ƉƵŝƐƐĞ�ůĞ�ĚĠƚĞŶŝƌ�Ğƚ�ƌĞŶĂŠƚƌĞ�ĂǀĞĐ�ů͛ĂƐƚƌĞ�ůŽƌƐƋƵĞ�
ƐĂ�ůƵŵŝğƌĞ�ũĂŝůůŝƌĂŝƚ�ă�ŶŽƵǀĞĂƵ�ĚĞƐ�ƚĠŶğďƌĞƐ͘ 

 

>��d�DW>��&hE�Z�/Z�����>��Z�/E��,�d^,�W^Khd�͗�;�Ğŝƌ��ů��ĂŚĂƌŝͿ�ƵŶŝƋƵĞ�ĞŶ��ŐǇƉƚĞ͕�
ĐĂƌ�ŝů�ĞƐƚ�ĞŶ�ƉĂƌƟĞ�ĐƌĞƵƐĠ�ĚĂŶƐ�ůĞ�ƌŽĐ�Ğƚ�Ɛ͛ĠůğǀĞ�ƐƵƌ�ƚƌŽŝƐ�ƚĞƌƌĂƐƐĞƐ�ƌĞůŝĠĞƐ�ƉĂƌ�ĚĞƐ�ƌĂŵƉĞƐ�
ĐĞŶƚƌĂůĞƐ͘ 

 

>�^���hy��K>K^^�^����D�DEKE͕�>�^�'�Z�/�E^����d,���^ 
 

s/^/d���h�d�DW>�����<�ZE�<�͗��ĞǀĞŶƵ�ĂƵ�Įů�ĚĞƐ�ĂŶŶĠĞƐ�ƵŶ�ŐŝŐĂŶƚĞƐƋƵĞ�ƉƵǌǌůĞ�ĂƌĐŚĠŽůŽͲ
ŐŝƋƵĞ͕�ĐĞ�ŵĂŐŶŝĮƋƵĞ�dĞŵƉůĞ�ƌĞŶĨĞƌŵĞ�ůĞ�>ĂĐ�^ĂĐƌĠ͕�ůĂ�'ƌĂŶĚĞ�^ĂůůĞ�,ǇƉŽƐƚǇůĞ�Žƶ�ƐĞ�ĚƌĞƐƐĞŶƚ�
ůĞƐ�ϭϯϰ��ŽůŽŶŶĞƐ͘��Ğ�dĞŵƉůĞ�ĚĞ�ŚĂƵƚ�ŶŝǀĞĂƵ�ĠƚĂŝƚ�ƌĞůŝĠ�ĂƵ�dĞŵƉůĞ�ĚĞ�>KhyKZ�ƉĂƌ�ƵŶĞ��ůůĠĞ�
ĚĞ�^W,/Ey�ă�ƚġƚĞ�ĚĞ�ďĠůŝĞƌ͕�ƐƵƌ�ϯ�Ŭŵ�ĠůĞǀĠ�ă�ůĂ�ŐůŽŝƌĞ�ĚΖ�DKE͘ 
 

ZĞƚŽƵƌ�ă�ďŽƌĚ͘��ĠũĞƵŶĞƌ�ă�ďŽƌĚ 
 

d,���^�-���&Kh�͗�WĂƐƐĂŐĞ�ƉĂƌ�ů͛ĠĐůƵƐĞ�Ě͛�ƐŶĂ 
 

�ŠŶĞƌ�ă�ďŽƌĚ 
 

'�>���z�,�W�Zdz��s���^W��d��>�������Zs/�,�^�dKhZE�hZ^͕���E^�^�&K><>KZ/Yh�^��d�:�hy 

WĞƟƚ�ĚĠũĞƵŶĞƌ�ă�ďŽƌĚ 
 

s/^/d���h�d�DW>��WdK>�D�/Yh�����/���h��/�h�^K>�/Z��,KZh^�͗��ƚŽŶŶĂŵŵĞŶƚ�ďŝĞŶ�ĐŽŶƐĞƌǀĠ�ĂǀĞĐ�ƐĞƐ�Ϯ�ƐƚĂƚƵĞƐ�ŵŽŶƵͲ
ŵĞŶƚĂůĞƐ�ĚĞ�ĨĂƵĐŽŶ�ĞŶ�ŐƌĂŶŝƚ�ŶŽŝƌ͕�ƐŽŶ�ƉǇůƀŶĞ͕�ƐĂ�ĐŽƵƌ͕�ƐĞƐ�ĐŽůŽŶŶĞƐ͕�ƐŽŶ�ǀĞƐƟďƵůĞ͕�ƐĂ�ƐĂůůĞ�ŚǇƉŽƐƚǇůĞ͕�ƐĞƐ�Ϯ�ĂŶƟĐŚĂŵďƌĞƐ͕�
ƐŽŶ�ƐĂŶĐƚƵĂŝƌĞ�Ğƚ��ƐŽŶ�ĐŽƌƌŝĚŽƌ͘ 
 

���Khs�Zd���͛hE��d�>/�Z�W�WzZh^ 
 

ZĞƚŽƵƌ�ă�ďŽƌĚ 
 

�ĠũĞƵŶĞƌ�ă�ďŽƌĚ 
 

��&Kh�–�<KD�KD�K 
 

s/^/d�����>͛hE/Yh��d�DW>���Kh�>�͕�d�DW>��WdK>�D�/Yh�����/���h��/�h�^K��<���d�d������ZK�K�/>���d�,�ZK�Z/^�
;,KZh^Ϳ���d�d�����&�h�KE 
 

EĂǀŝŐĂƟŽŶ�ǀĞƌƐ��^^Kh�E 
 

�ŠŶĞƌ�ă�ďŽƌĚ 

:KhZ�ϱ�͗�>KhyKZ�ͬ�d,���^�ͬ��^E��ͬ���&Kh� 

-XLQ����� 1XPpUR��� 

:KhZ�ϲ�͗���&Kh�ͬ�<KD�KD�K�ͬ��^^Kh�E 



 � 

-XLQ����� 1XPpUR��� 

WĞƟƚ�ĚĠũĞƵŶĞƌ�ă�ďŽƌĚ 
 

�ZZ/s������^^Kh�E�͗�;ϮϴϬϬϬϬ�,ĂďŝƚĂŶƚƐͿ͕�ƐŝƚƵĠĞ�ĞŶƚƌĞ�ůĞ�Eŝů�Ğƚ�ůĞ�ƉůĂƚĞĂƵ�ĚĠƐĞƌƟƋƵĞ�
ŽƌŝĞŶƚĂů͕�ĐΖĞƐƚ�ƵŶĞ�ŽĂƐŝƐ�ĚĞ�ĚĠƚĞŶƚĞ͘ 

 

s/^/d���h�d�DW>�����W,/>���͗�dĞŵƉůĞ�WƚŽůĠŵĂŢƋƵĞ�ĚĠĚŝĠ�ă�ůĂ��ĠĞƐƐĞ�/ƐŝƐ͕�ŝů�Ă�ĠƚĠ�ĞŶƟğͲ
ƌĞŵĞŶƚ�ƌĞĐŽŶƐƚƌƵŝƚ�ƐƵƌ�ů͛ŠůĞ�Ě͛�ŐŝůŬŝĂ͘ 

 

�ĠũĞƵŶĞƌ�ă�ďŽƌĚ 
 

WZKD�E�����E�&�>KhYh���hdKhZ���^�/>�^��>�W,�Ed/E�^ 
 

d�DW^�>/�Z��WKhZ����KhsZ/Z��^^Kh�E 
 

�E�^K/Z��͕�WZKD�E������W/�����E^�>�^�^Kh<^��Ζ�^^Kh�E�;D�Z�,���hy��W/��^Ϳ�Kh�
>�^��Kh>�hZ^��d�>�^�^�s�hZ^�^��Z�E�KEdZ�Ed͘ 

 

ZĞƚŽƵƌ�ă�ďŽƌĚ 
 

�ŠŶĞƌ�ă�ďŽƌĚ 
 
 
 
 

WĞƟƚ�ĚĠũĞƵŶĞƌ�ă�ďŽƌĚ 
 

�^^Kh�E�–���Kh�^/D��>�;�ϮϵϬ�Ŭŵ�–�Ϭϯ,ϯϬ�Ϳ 
 

s/^/d���h�^/d���͛��Kh�^/D��>�͗��ŽŶƐƚƌƵŝƚƐ�ƉĂƌ�ZĂŵƐĞƐ�//͕�ůĞ�ƉŚĂƌĂŽŶ�ďąƟƐƐĞƵƌ͕�ĚĞƵǆ�ƚĞŵƉůĞƐ�ƐƵďƐŝƐƚĞŶƚ�ƉƌĞƐƋƵĞ�ŝŶƚĂĐƚƐ͕�
ĨĂĐĞ�ĂƵ�Eŝů͘�>Ğ�ŐƌĂŶĚ�ƚĞŵƉůĞ͕�ůĞ�ƉůƵƐ�ĐĠůğďƌĞ�Ğƚ�ůĞ�ƉůƵƐ�ǀĂƐƚĞ�ĚĞƐ�ƚĞŵƉůĞƐ�ĚĞ�EƵďŝĞ�;ĞŶƟğƌĞŵĞŶƚ�ƌĞĐŽŶƐƚƌƵŝƚ�ůŽƌƐ�ĚĞ�ůĂ�ĐŽŶƐͲ
ƚƌƵĐƟŽŶ�ĚƵ�ďĂƌƌĂŐĞ�Ě͛�ƐƐŽƵĂŶͿ�ƉƌĠƐĞŶƚĞ�ϰ�ŐƌĂŶĚƐ�ĐŽůŽƐƐĞƐ�ĚĞ�ZĂŵƐğƐ�//͕�ƐĂ�ĨĞŵŵĞ�EĠĨĞƌƚĂƌŝ͕�ƐĂ�ŵğƌĞ�Ğƚ�ƐĞƐ�ĮůůĞƐ͘ 
 

d�DW>���͛,�d,KZ�Kh�d�DW>�����E�&�Zd�Z/�͗�WƌĠĐĠĚĠ�ĚĞ�ϲ�ƐƚĂƚƵĞƐ�ŵŽŶƵŵĞŶƚĂůĞƐ�ĚĞ�ϭϬŵ�ĚĞ�ŚĂƵƚ͘ 
 

�ĠũĞƵŶĞƌ�ƉƌğƐ�ĚƵ�ƐŝƚĞ� 
 

/ŶƐƚĂůůĂƟŽŶ�ă�ů͛ŚƀƚĞů͘��ŠŶĞƌ�ă�ů͛ŚƀƚĞů͘�^W��d��>��^KE^�Θ�>hD/�Z�^��hy�d�DW>�^��͛��Kh�^/D��> 

 

WĞƟƚ�ĚĠũĞƵŶĞƌ�ă�ů͛ŚƀƚĞů 
 

��Kh�^/D��>�-��^^Kh�E�;�ϮϵϬ�Ŭŵ�-�Ϭϯ,ϯϬ�Ϳ 
 

�ĠũĞƵŶĞƌ�ĚĂŶƐ�ƵŶ�ƌĞƐƚĂƵƌĂŶƚ�ůŽĐĂů 
 

dƌĂŶƐĨĞƌƚ�ă�ůĂ�ŐĂƌĞ�Ě͛�ƐƐŽƵĂŶ͘���W�Zd��E�dZ�/E�s�Z^�>KhyKZ͘�;^ŝ�ůĞ�ƚƌĂũĞƚ�ĞŶ�ƚƌĂŝŶ�ŶΖĞƐƚ�ƉĂƐ�ƉŽƐƐŝďůĞ͕�ŝů�ƐĞƌĂ�ƌĞŵƉůĂĐĠ�
ƉĂƌ�ůĞ�ďƵƐͿ 
��ƌƌŝǀĠĞ�ă�>ŽƵǆŽƌ͘�dƌĂŶƐĨĞƌƚ�ă�ďŽƌĚ�ĚĞ�ǀŽƚƌĞ�ďĂƚĞĂƵ͘��ŠŶĞƌ�ă�ďŽƌĚ 
 

^K/Z���&K><>KZ/Yh��Eh�/�EE� 

:KhZ�ϵ���Kh�^/D��>�ͬ��^^Kh�E�ͬ�>KhyKZ 

:KhZ�ϴ�͗��^^Kh�E�ͬ���Kh�^/D��> 

:KhZ�ϳ�͗��^^Kh�E 



 � 

-XLQ����� 1XPpUR��� 

WĞƟƚ�ĚĠũĞƵŶĞƌ�ă�ďŽƌĚ 
 

:KhZE���>/�Z����>KhyKZ�;ĚĠũĞƵŶĞƌ�ă�ďŽƌĚ�ĐŽŵƉƌŝƐͿ 
 

>͛ŽĐĐĂƐŝŽŶ�ĚĞ�ŇąŶĞƌ�ĚĂŶƐ�ůĞƐ�ƐŽƵŬƐ�ƉŽƵƌ�ƵŶĞ�ŝŶĐƵƌƐŝŽŶ�ĚĂŶƐ�ůĞ�ƋƵŽƟĚŝĞŶ�
ĚĞƐ��ŐǇƉƟĞŶƐ�ĚƵ�^ƵĚ�Ğƚ�ƌĂŵĞŶĞƌ�ƋƵĞůƋƵĞƐ�ƐŽƵǀĞŶŝƌƐ͘ 

 

�E�KWd/KE�͗�ă�ƌĠƐĞƌǀĞƌ�ůŽƌƐ�ĚĞ�ǀŽƚƌĞ�ŝŶƐĐƌŝƉƟŽŶ�ĞŶ�ĐŽĐŚĂŶƚ�ůĂ�ĐĂƐĞ� 
ĐŽƌƌĞƐƉŽŶĚĂŶƚĞ 

 

ϭϯϬ��ƵƌŽƐ�ͬ�ƉĞƌƐŽŶŶĞ�>��^hZsK>��E�DKEd'K>&/�Z��͗��ĚŵŝƌĞǌ�ůĞ�ůĞǀĞƌ�ĚƵ�
ƐŽůĞŝů�;ĚĠƉĂƌƚ�ĚĞ�ůΖŚƀƚĞů�ă�ϰŚ�ĚƵ�ŵĂƟŶͿ�ĞŶ�ŐůŝƐƐĂŶƚ�ĂƵ-ĚĞƐƐƵƐ�ĚĞƐ�ƐŝƚĞƐ�ĚΖĂŶĐŝĞŶƐ�ƚĞŵƉůĞƐ�Ğƚ�ƚŽŵďĞĂƵǆ͕�ĚŽŶƚ�ůĞ� 
ZĂŵĞƐƐĞƵŵ�ĂŝŶƐŝ�ƋƵĞ�ůĂ�ǀĂůůĠĞ�ĚĞƐ�ƌŽŝƐ�Ğƚ�ĚĞƐ�ƌĞŝŶĞƐ͘ 
 
 
 
 
 
 
 
 
 
�ŠŶĞƌ�ă�ďŽƌĚ 
 

WĞƟƚ�ĚĠũĞƵŶĞƌ�ă�ďŽƌĚ͘ 
 

dƌĂŶƐĨĞƌƚ�ă�ů�͛ĂĠƌŽƉŽƌƚ͘ 
 

�ƐƐŝƐƚĂŶĐĞ�ĂƵǆ�ĨŽƌŵĂůŝƚĠƐ�ĚΖĞŵďĂƌƋƵĞŵĞŶƚ�ƉĂƌ�ǀŽƚƌĞ�ƌĞƉƌĠƐĞŶƚĂŶƚ�^z>dKhZ^͘ 
 

�ŶǀŽů�ă�ĚĞƐƟŶĂƟŽŶ�ĚĞ�ůĂ�&ƌĂŶĐĞ͘ 
 

�ƌƌŝǀĠĞ�ĞŶ�&ƌĂŶĐĞ͘ 
 
 

 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
EKd��^z>dKhZ^�͗��Ğ�ƉƌŽŐƌĂŵŵĞ�ĞƐƚ�ĚŽŶŶĠ�ă�ƟƚƌĞ�ŝŶĚŝĐĂƟĨ�Ğƚ�ƉĞƵƚ�ƐƵďŝƌ�ĚĞƐ�ŵŽĚŝĮĐĂƟŽŶƐ�ƐƵƌ�ƉůĂĐĞ͘ 
�ĞƐ�ĐŚĂŶŐĞŵĞŶƚƐ�ĞīĞĐƚƵĠƐ�ƉĂƌ�ŶŽƚƌĞ�ƌĞƉƌĠƐĞŶƚĂŶƚ�^ǇůƚŽƵƌƐ�ƐĞƌŽŶƚ�ƚŽƵũŽƵƌƐ�ĨĂŝƚƐ�ĂƵ�ŵŝĞƵǆ͕�ĚĂŶƐ�ůΖĞƐƉƌŝƚ�ĚƵ�ƉƌŽŐƌĂŵŵĞ�ŝŶŝƟĂů͘ 

:KhZ�ϭϭ�͗�>KhyKZ��Q�&Z�E�� 

:KhZ�ϭϬ�͗�>KhyKZ 



 �� 

9RXV�WURXYHUH]�XQH�ILFKH�G¶LQVFULSWLRQ�HQ�SDJH��� 
 

'DWH�OLPLWH�G
LQVFULSWLRQ������VHSWHPEUH����� 

-XLQ����� 1XPpUR��� 

3DUWLFLSDWLRQ�DGKpUHQW�VHORQ�TXRWLHQW�IDPLOLDO���6RXV�UpVHUYH�GHV�VXEYHQWLRQV�REWHQXHV�GHV�
&(��VXVFHSWLEOHV�GH�YDULDWLRQV��/H�SUL[�WRWDO�GH�UHYLHQW�GX�YR\DJH�HVW�pJDO�j�OD�VRPPH�GH��OD�SDUWLFL�
SDWLRQ�DGKpUHQW��HW�GH�OD��VXEYHQWLRQ�$765� 
 
 
 
 
 
 
 
 

3RXU�OHV�SHUVRQQHV�UHWHQXHV��O¶LQVFULSWLRQ�GH�����¼�VHUD�WLUpH�OH����VHSWHPEUH����� 
/D�IDFWXUH�GpILQLWLYH�YRXV�VHUD�DGUHVVpH�XOWpULHXUHPHQW�HW�WLHQGUD�FRPSWH�GHV�VXEYHQWLRQV�HW�GX�QRPEUH�
G
LQVFULW� 

1RPEUH�GH�SODFHV����� 

4XRWLHQW 4� 4� 4� 4� 4� 

6XEYHQWLRQ�$765 ����Φ ����Φ ����Φ ����Φ ����Φ 

3UL[�DGKpUHQW�EDVH������ ������¼ ������¼ ������¼ ������¼ ������¼ 

6XSSO��FK��LQGLYLGXHOOH ������¼ 

>Ğ�Ɖƌŝǆ�ĐŽŵƉƌĞŶĚ�͗ 
 

-�>Ğ�ƚƌĂŶƐƉŽƌƚ�ĂĠƌŝĞŶ�W�Z/^ͬ>����/Z�ͬW�Z/^�ƐƵƌ�ǀŽůƐ�ƌĠŐƵůŝĞƌƐ 
-�>ĞƐ�ƚĂǆĞƐ�Ě͛ĂĠƌŽƉŽƌƚƐ�Ğƚ�ůĂ�ƐƵƌĐŚĂƌŐĞ�ĐĂƌďƵƌĂŶƚ 
-�>ΖĂƐƐŝƐƚĂŶĐĞ�ĂĠƌŽƉŽƌƚ�ĂƵ�ĚĠƉĂƌƚ 
-�>ĞƐ�ƚƌĂŶƐĨĞƌƚƐ�ĂĠƌŽƉŽƌƚ�-�ŚƀƚĞů�-�ĂĠƌŽƉŽƌƚ 
-�>ĞƐ�ƚƌĂũĞƚƐ�ŝŶƚĠƌŝĞƵƌƐ�͗�ĞŶ�ĂƵƚŽĐĂƌ�ĐůŝŵĂƟƐĠ 
-�>ĞƐ�ǀŽůƐ�ŝŶƚĠƌŝĞƵƌƐ�͗�>Ğ��ĂŝƌĞͬ>ŽƵǆŽƌ�Θ�>ŽƵǆŽƌ�ͬ�>Ğ��ĂŝƌĞ� 
-�>͛ŚĠďĞƌŐĞŵĞŶƚ�ĞŶ�ŚƀƚĞůƐ�ĚĞ�ϭğƌĞ�ĐĂƚĠŐŽƌŝĞ�Ğƚ�ďĂƚĞĂƵ�ϱΎ 
-�>Ă�ƉĞŶƐŝŽŶ�ĐŽŵƉůğƚĞ�ĚƵ�ƉĞƟƚ�ĚĠũĞƵŶĞƌ�ĚƵ�ũŽƵƌ�Ϯ�ĂƵ�ƉĞƟƚ�ĚĠũĞƵŶĞƌ�ĚƵ�ϭϭğŵĞ�ũŽƵƌ 
-�>ĞƐ�ǀŝƐŝƚĞƐ�ŵĞŶƟŽŶŶĠĞƐ�ĂƵ�ƉƌŽŐƌĂŵŵĞ 
-�>͛ĂƐƐŝƐƚĂŶĐĞ�Ě͛ƵŶ�ŐƵŝĚĞ�ĂĐĐŽŵƉĂŐŶĂƚĞƵƌ�ĚΖĞǆƉƌĞƐƐŝŽŶ�ĨƌĂŶĕĂŝƐĞ 
-�hŶĞ�ƉŽĐŚĞƩĞ�ĚĞ�ǀŽǇĂŐĞ�ŝŶĐůƵĂŶƚ�ƵŶ�ŐƵŝĚĞ�ƚŽƵƌŝƐƟƋƵĞ 
-�>ĞƐ�ĂƐƐƵƌĂŶĐĞƐ�Z͘�͘�Ğƚ��ƐƐŝƐƚĂŶĐĞ�;ĂĐĐŝĚĞŶƚ�–�ƌĂƉĂƚƌŝĞŵĞŶƚ-ďĂŐĂŐĞƐͿ 
-�>ĞƐ�ĨƌĂŝƐ�ĚĞ�ǀŝƐĂ�ƉŽƵƌ�ůĞƐ�ƌĞƐƐŽƌƟƐƐĂŶƚƐ�ĨƌĂŶĕĂŝƐ�;Ϯϱ��ƵƌŽƐ�ƉĂƌ�ƉĞƌƐŽŶŶĞ�ă�ĐĞ�ũŽƵƌͿ 
-�>Ă�ŐĂƌĂŶƟĞ�ĂŶŶƵůĂƟŽŶ�–�ďĂŐĂŐĞƐ�Ğƚ�ůΖĞǆƚĞŶƐŝŽŶ�ŐĂƌĂŶƟĞ�ĠƉŝĚĠŵŝĞ͕� 
-�>Ğ�ƉŽƵƌďŽŝƌĞ�ŐƵŝĚĞ͘ 

>Ğ�Ɖƌŝǆ�ŶĞ�ĐŽŵƉƌĞŶĚ�ƉĂƐ�͗ 
 

-�>Ğ�ƐƵƉƉůĠŵĞŶƚ�ĐŚĂŵďƌĞ�ŝŶĚŝǀŝĚƵĞůůĞ� 
-�>ĞƐ�ďŽŝƐƐŽŶƐ� 
-�>ĞƐ�ĚĠƉĞŶƐĞƐ�ƉĞƌƐŽŶŶĞůůĞƐ 



 �� 

ZĞŶĚĞǌ-ǀŽƵƐ�ŵĂƟŶĂů�ă�ů͛ĂĠƌŽƉŽƌƚ�Ğƚ�ĂƐƐŝƐƚĂŶĐĞ�ĂƵǆ�ĨŽƌŵĂůŝƚĠƐ�Ě͛ĞŶƌĞŐŝƐƚƌĞŵĞŶƚ 
 

WĂƌŝƐ�Q�&ůŽƌĞŶĐĞ�ͬ�ƐƵƌ�ǀŽů��/Z�&Z�E��� 
 

�ĐĐƵĞŝů�ƉĂƌ�ǀŽƚƌĞ�ŐƵŝĚĞ�ůŽĐĂů�ĨƌĂŶĐŽƉŚŽŶĞ�ƉƌŽĨĞƐƐŝŽŶŶĞů�ƋƵŝ�ƌĞƐƚĞƌĂ�ĂǀĞĐ�ůĞ�ŐƌŽƵƉĞ�ƚŽƵƚ�ĂƵ�ůŽŶŐ�ĚƵ�ǀŽǇĂŐĞ 
 

�ƌƌġƚ�ă�>ƵĐƋƵĞƐ ͗�ǀŝƐŝƚĞ�ŐƵŝĚĠĞ�ĚĞ�>ƵĐƋƵĞƐ͕�ĨĂŵĞƵƐĞ�ƉŽƵƌ�ƐĞƐ�ƌĞŵƉĂƌƚƐ�ƋƵŝ�ĐĞŝŐŶĞŶƚ�ĞŶƟğƌĞŵĞŶƚ�ůĂ�ǀŝůůĞ͘�sŝƐŝƚĞ�ĚĞ�ůĂ�ǀŝĞŝůůĞ�
ǀŝůůĞ�ĂǀĞĐ�ůĂ�ĐĂƚŚĠĚƌĂůĞ͕�ůΖĠŐůŝƐĞ�ĚĞ�^ĂŶ�DŝĐŚĞůĞ�ŝŶ�&ŽƌŽ͕�ůĂ�ǀŝĂ�&ŝůůƵŶŐŽ͕�ůĂ�ƉůĂĐĞ�ĚĞ�ůΖ�ŶĮƚĞĂƚƌŽ 
 

dƌĂŶƐĨĞƌƚ�ă�ů͛ŚƀƚĞů�ă�>ĞǀĂŶƚŽ�;�ŝŶƋƵĞ�dĞƌƌĞͿ�Ğƚ�ŝŶƐƚĂůůĂƟŽŶ�ĚĂŶƐ�ůĞƐ�ĐŚĂŵďƌĞƐ�ƉŽƵƌ�ϯ�ŶƵŝƚƐ�ĐŽŶƐĠĐƵƟǀĞƐ͘ 
 

�ŝŶĞƌ�Ğƚ�ůŽŐĞŵĞŶƚ�ă�ů͛ŚƀƚĞů ă�>ĞǀĂŶƚŽ͘ 

WĞƟƚ�ĚĠũĞƵŶĞƌ� 
 

ZĞŵŝƐĞ�ĚƵ�ƉĂƐƐ�ϯ�ũŽƵƌƐ 
 

sŝƐŝƚĞ�ŐƵŝĚĠĞ�ĚĞƐ��ŝŶƋƵĞ�dĞƌƌĞ͗�ŽŶ�ƉŽƵƌƌĂ�ĚĠĐŽƵǀƌŝƌ�ůĞƐ�ƉĂǇƐĂŐĞƐ�ƚǇƉŝƋƵĞƐ�ĚĞ�ůĂ�ĐƀƚĞ͕�ĐĂƌĂĐƚĠƌŝƐĠĞ�ƉĂƌ�ůĞƐ�ŽůŝǀŝĞƌƐ�ƚŽƌĚƵƐ�Ğƚ�
ĚĞƐ�ĨĂůĂŝƐĞƐ�ĚĞ�ƌŽĐŚĞƐ�ŐƌŝƐĞƐ͘� 
 

sŝƐŝƚĞ�ĞŶ�ƚƌĂŝŶ�ĚĞ�ϯ�ǀŝůůĂŐĞƐ�ĚĞƐ��ŝŶƋƵĞ�dĞƌƌĞ͘ 
 

WƵŝƐ�ǀŝƐŝƚĞ�ŐƵŝĚĠĞ�ĚĞ��ŽƌŶŝŐůŝĂ͕�ƐŝƚƵĠ�ĞŶƚƌĞ�sĞƌŶĂǌǌĂ�Ğƚ�DĂŶŽƌŽůĂ�� 
 

>Ğ�ǀŝůůĂŐĞ�Ă�ĐŽŵŵĞ�ƉĂƌƟĐƵůĂƌŝƚĠ�Đ͛ĞƐƚ�Ě͛ġƚƌĞ�ůĞ�ƐĞƵů�ǀŝůůĂŐĞ�ƋƵŝ�Ŷ͛Ă�ƉĂƐ�Ě͛ĂĐĐğƐ�ĚŝƌĞĐƚ�ă�ůĂ�
ŵĞƌ͕�ĚŽŶĐ�ƉĂƐ�ĚĞ�ƉŽƌƚ�Ŷŝ�ĚĞ�ďĂŝŐŶĂĚĞ�ŵĂŝƐ�ƌĞƐƚĞ�ŶĠĂŶŵŽŝŶƐ�ĐŚĂƌŵĂŶƚ�͊���͛ĞƐƚ�ĂƵƐƐŝ�ůĞ�
ƉůƵƐ�ƉĞƟƚ�Ğƚ�ůĞ�ƉůƵƐ�ŚĂƵƚ�ĚĞƐ�ĐŝŶƋ�ǀŝůůĂŐĞƐ͘� 
 

DĂŶĂƌŽůĂ 
 

sŝůůĂŐĞ�ƉŝƩŽƌĞƐƋƵĞ�ŝŶƐĐƌŝƚ�ĂƵ�ƉĂƚƌŝŵŽŝŶĞ�ĚĞ�ů͛hŶĞƐĐŽ͕�ŝů�ŶĞ�ǀŽƵƐ�ůĂŝƐƐĞƌĂ�ƉĂƐ�ĚĞ�
ŵĂƌďƌĞ�͊��ƉƌğƐ��ŽƌŶŝŐůŝĂ͕�DĂŶĂƌŽůĂ�ĞƐƚ�ůĞ�ƉůƵƐ�ƉĞƟƚ�ĚĞƐ�ĐŝŶƋ�ǀŝůůĂŐĞƐ͘� 
�ŽŵŵĞ�ƐĞƐ�ĐŽŶŐĠŶğƌĞƐ͕�ŝů�ĞƐƚ�ƐŝƚƵĠ�ĞŶƚƌĞ�ůĂ�ĐƀƚĞ�>ŝŐƵƌĞ�Ğƚ�ƵŶĞ�ĐŚĂŠŶĞ�ĚĞ�ŵŽŶƚĂŐŶĞƐ�
ƋƵŝ�ƐĞ�ĚĠƚĂĐŚĞ�ĚĞƐ��ƉĞŶŶŝŶƐ�ĂƵ�ŶŝǀĞĂƵ�ĚƵ�ŵŽŶƚ��ĂƩĂ�Ğƚ�ĚĞƐĐĞŶĚ�ǀĞƌƐ�ůĞ�ƐƵĚ-ĞƐƚ�
ĞŶƚƌĞ�ůĂ�ĐƀƚĞ�Ğƚ�ůĞ�ǀĂů�Ěŝ�sĂƌĂ͘�/ů�ƐĞ�Ěŝƚ�ĂƵƐƐŝ�ƋƵĞ�DĂŶĂƌŽůĂ�ƉĞƵƚ�ġƚƌĞ�ůĞ�ƉůƵƐ�ĂŶĐŝĞŶ�
ĚĞƐ��ŝŶƋƵĞ�dĞƌƌĞ�;ϭϯϯϴͿ͕�ŵĂŝƐ�ƌŝĞŶ�ĚĞ�ǀƌĂŝŵĞŶƚ�ĐĞƌƟĮĠ͘� 
 

�ĠũĞƵŶĞƌ 
 
 

�6XLWH�SDJH���� 

-XLQ����� 1XPpUR��� 

6257,(�&8/785(//(���/(6�&,148(�7(55( 
��MRXUV�����QXLWV���GX����PDUV�DX��HU�DYULO������ 

�ŶƚƌĞ�>ĞǀĂŶƚŽ�Ğƚ�>Ă�^ƉĞǌŝĂ͕�ůĞƐ �ŝŶƋƵĞ�dĞƌƌĞ ĨŽŶƚ�ƉĂƌƟĞ�ĚĞƐ�ƉůƵƐ�ďĞůůĞƐ�ƌĠŐŝŽŶƐ�ĚΖ/ƚĂůŝĞ͘ 
 

/ů�ƐΖĂŐŝƚ�ĚĞ�ĐŝŶƋ�ǀŝůůĂŐĞƐ�ŵĠĚŝĠǀĂƵǆ�ƋƵŝ�ĚĠŐƌŝŶŐŽůĞŶƚ�ǀĞƌƐ�ůĂ�ŵĞƌ͕�ĚŽƐ�ĂƵǆ�ƉĞŶƚĞƐ�ĞƐĐĂƌͲ
ƉĠĞƐ͕�ŽƵ�ďůŽƫƐ�ĂƵ�ƌĂƐ�ĚĞ�ĐŽůůŝŶĞƐ�ƐĐƵůƉƚĠĞƐ�ĚĞ�ƚĞƌƌĂƐƐĞƐ�ĞŶ�ĠƚĂŐĞƐ͘ 
 

>Ğ�ƉĂǇƐĂŐĞ�ĞƐƚ�ƚǇƉŝƋƵĞŵĞŶƚ�ŵĠĚŝƚĞƌƌĂŶĠĞŶ͘�>ĞƐ�ƉŝŶƐ�ƐĐƵůƉƚĠƐ�ƉĂƌ�ůĂ�ďƌŝƐĞ�Ɛ͛ĠƟƌĞŶƚ�ƐƵƌ�
ůĞƐ�ĐŽůůŝŶĞƐ�ƋƵŝ�ƚŽŵďĞŶƚ�ă�ƉŝĐ�ĚĂŶƐ�ů͛ĞĂƵ͘ 
 

DŽŶƚĞƌŽƐƐŽ͕ DĂŶĂƌŽůĂ͕ �ŽƌŶŝŐůŝĂ͕ sĞƌŶĂǌǌĂ Ğƚ ZŝŽŵĂŐŐŝŽƌĞ ƐŽŶƚ�ůĞƐ�ĐŝŶƋ�ǀŝůůĂŐĞƐ�ƋƵŝ�
ĐŽŵƉŽƐĞŶƚ�ůĞƐ��ŝŶƋƵĞ�dĞƌƌĞ͘ 
 

/ŶƐĐƌŝƚƐ�ĂƵ�ƉĂƚƌŝŵŽŝŶĞ�ĚĞ�ůΖhŶĞƐĐŽ͕�ůĞƐ�ǀŝůůĂŐĞƐ�ĚĞƐ��ŝŶƋƵĞ�dĞƌƌĞ�ǀŽƵƐ�ƐĠĚƵŝƌŽŶƚ ͊� 

:KhZ�ϭ�͗�W�Z/^��Q��&>KZ�E���ͬ�>h�Yh�^�ͬ�>�s�EdK�;ϭϲϬ�Ŭŵ�-�ϮŚ�ĞŶǀŝƌŽŶͿ 

:KhZ�Ϯ�͗��/EYh��d�ZZ� 



 �� 

-XLQ����� 1XPpUR��� 

�ŽŶƟŶƵĂƟŽŶ�ƉĂƌ�ůĂ�ǀŝƐŝƚĞ�ŐƵŝĚĠĞ�ĚĞ�ZŝŽŵĂŐŐŝŽƌĞ͘�ZŝŽŵĂŐŐŝŽƌĞ�ĞƐƚ�
ůĞ�ƉƌĞŵŝĞƌ�ǀŝůůĂŐĞ�ĚĞƐ��ŝŶƋƵĞ�dĞƌƌĞ�ĚƵ�ĐƀƚĠ�ĚĞ�>Ă�^ƉĞǌŝĂ͘�hŶ�ƚƵŶŶĞů�
ƐĠƉĂƌĞ�ůĂ�ƉĂƌƟĞ�ƉƌŝŶĐŝƉĂůĞ�ĚƵ�ǀŝůůĂŐĞ�ĚĞ�ůĂ�ŐĂƌĞ�Ğƚ�ĚĞ�ůĂ�ũĞƚĠĞ͕�ĚĞ�ĐĞ�
ĨĂŝƚ�ŽŶ�ƉĞƵƚ�ĚŝƌĞ�ƋƵĞ�ůĞ�ǀŝůůĂŐĞ�ƐĞ�ĚŝǀŝƐĞ�ĞŶ�ϯ�ƉĂƌƟĞƐ�͗�ůĂ�ŐĂƌĞ�;ĚĞƉƵŝƐ�
ůĂƋƵĞůůĞ�ƉĂƌƚ�ůĂ�ĨĂŵĞƵƐĞ�sŝĂ�ĚĞůů͛�ŵŽƌĞͿ͕�ůĞ�ǀŝĞƵǆ�ǀŝůůĂŐĞ͕�Ğƚ�ůĂ�ũĞƚĠĞ�
;Žƶ�ĂƌƌŝǀĞŶƚ�ůĞƐ�ďĂƚĞĂƵǆ�Ğƚ�Žƶ�ů͛ŽŶ�ƚƌŽƵǀĞ�ƵŶĞ�ƉĞƟƚĞ�ƉůĂŐĞ�ĚĞ�ŐĂůĞƚƐͿ͘ 

 

ZŝŽŵĂŐŐŝŽƌĞ�ĞƐƚ�ůĂ�ƉůƵƐ�ŽƌŝĞŶƚĂůĞ�ĚĞƐ��ŝŶƋƵĞ�dĞƌƌĞ͘�>Ğ�ĐĞŶƚƌĞ�ŚŝƐƚŽƌŝƋƵĞ͕�
ĚĂƚĂŶƚ�ĚƵ�ǆŝŝŝĞ�ƐŝğĐůĞ͕�ĞƐƚ�ƐŝƚƵĠ�ĚĂŶƐ�ůĂ�ǀĂůůĠĞ�ĚƵ�ƚŽƌƌĞŶƚ�ZŝŽ�DĂŐŐŝŽƌĞ͕�
ĂŶƟƋƵĞ�ZŝǀƵƐ�DĂũŽƌ�ĚƵƋƵĞů�ŝů�ƟƌĞ�ƐŽŶ�ŶŽŵ͘�WƌğƐ�ĚĞƐ�ƌƵŝŶĞƐ�ĚĞ�ů͛ĂŶĐŝĞŶ�
ĐŚąƚĞĂƵ�ĚƵ�ǆǀŝĞ�ƐŝğĐůĞ͕�Ɛ͛ĠůğǀĞ�ů͛ĠŐůŝƐĞ�:ĞĂŶ�ůĞ��ĂƉƟƐƚĞ�ĐŽŶƐƚƌƵŝƚĞ�ĞŶ�ϭϯϰϬ͘� 
�ŽŵŵĞ�ĚĞ�ŶŽŵďƌĞƵǆ�ǀŝůůĂŐĞƐ�ĚĞ�ƉġĐŚĞƵƌƐ�ůŝŐƵƌĞƐ͕�ůĞƐ�ŵĂŝƐŽŶƐ-ƚŽƵƌƐ�ƐŽŶƚ�ƉĞŝŶƚĞƐ�ĚĞ�ĐŚĂƵĚĞƐ�ŶƵĂŶĐĞƐ�Ě͛ŽĐƌĞ͘� 

 

sŽƵƐ�ƉƌĞŶĚƌĞǌ�ůĞ�ďĂƚĞĂƵ�ĞŶƚƌĞ�ZŝŽŵĂŐŐŝŽƌĞ�ƉŽƵƌ�>ĞǀĂŶƚŽ 
 

ZƚŽƵƌ�ă�ůΖŚƀƚĞů͘��ŠŶĞƌ�Ğƚ�ŶƵŝƚ 

WĞƟƚ-ĚĠũĞƵŶĞƌ 
 

WƌŽŵĞŶĂĚĞ ƉĂƌ� ůĞ�ĐĞŶƚƌĞ�ĚƵ�ǀŝůůĂŐĞ�ĚĞ�sĞƌŶĂǌǌĂ� ͗� ůĞ�ƉĞƟƚ�ǀŝůůĂŐĞ�ĚĞ�ƉġĐŚĞƵƌƐ�
sĞƌŶĂǌǌĂ� ĞƐƚ� ƉƌŽďĂďůĞŵĞŶƚ� ůĞ� ƉůƵƐ� ĐĂƌĂĐƚĠƌŝƐƟƋƵĞ� ĚĞƐ� �ŝŶƋ� dĞƌƌĞƐ� ĂǀĞĐ� ƐĂ�
ŐƌĂŶĚĞ�ƉůĂĐĞ�ĞŶƚŽƵƌĠĞ�ĚĞ�ŵĂŝƐŽŶƐ�ŵĂŐŶŝĮƋƵĞŵĞŶƚ�ĐŽůŽƌĠĞƐ�Ğƚ�ƐŽŶ�ƉŽƌƚ�ƌĞŵƉůŝ�
ĚĞ�ďĂƚĞĂƵǆ�ĞŶ�ƚŽƵƚ�ŐĞŶƌĞ͘��Ğ�ƉůƵƐ͕�ŝů�ƉŽƐƐğĚĞ�ƵŶĞ�ũŽůŝĞ�ƉĞƟƚĞ�ƉůĂŐĞ�ĚĞ�ŐĂůĞƚ͘ 
 

WƵŝƐ͕�ĐŽŶƟŶƵĂƟŽŶ�ƚŽƵũŽƵƌƐ�ĞŶ�ƚƌĂŝŶ�ũƵƐƋƵΖă�DŽŶƚĞƌŽƐƐŽ͘ � 
 

�ĠũĞƵŶĞƌ�ĂƵ�ƌĞƐƚĂƵƌĂŶƚ�ă�DŽŶƚĞƌŽƐƐŽ�Ăů�DĂƌĞ͘ 
 

DŽŶƚĞƌŽƐƐŽ�ĞƐƚ�ůĞ�ƉůƵƐ�ŐƌĂŶĚ�ĚĞƐ�ĐŝŶƋ�ǀŝůůĂŐĞƐ�ĚĞƐ��ŝŶƋƵĞ�dĞƌƌĞ�Ğƚ�ĞƐƚ�ĐĞůƵŝ�ĂǀĞĐ�
ůĞ�ƉůƵƐ�ĚĞ�ƉůĂŐĞƐ�ĚĞ�ůĂ�ƌĠŐŝŽŶ͘�WůƵƚƀƚ�ĚŝīĠƌĞŶƚƐ�ĞŶ�ĐĂƌĂĐƚğƌĞ�ĚĞƐ�ĂƵƚƌĞƐ�ǀŝůůĂŐĞƐ�
ĚĞƐ��ŝŶƋƵĞ�dĞƌƌĞ͕�DŽŶƚĞƌŽƐƐŽ�ĞƐƚ�ůĂ�ǀŝůůĞ�ƉƌŝŶĐŝƉĂůĞ�ƉŽƵƌ�ůĞƐ�ǀŝƐŝƚĞƵƌƐ͘�>Ă�ǀŝůůĞ�ƐĞ�
ĚŝǀŝƐĞ�ĞŶ�ĚĞƵǆ�ƉĂƌƟĞƐ�ĚŝƐƟŶĐƚĞƐ�͗�ůĂ�ƉůĂŐĞ�Ğƚ�ůĞ�ďŽƌĚ�ĚĞ�ŵĞƌ�ă�ůΖŽƵĞƐƚ�͖�Ğƚ�ůĂ�ǀŝĞŝůůĞ�
ǀŝůůĞ�ă�ůΖĞƐƚ�ĂĐĐĞƐƐŝďůĞ�ƉĂƌ�ƵŶ�ƚƵŶŶĞů�ŽƵ�ĂƵƚŽƵƌ�ĚΖƵŶ�ƉĞƟƚ�ƉƌŽŵŽŶƚŽŝƌĞ͘� 
 

hŶ�ƉĞƵ�ĚĞ�ƚĞŵƉƐ�ůŝďƌĞ�ƉŽƵǀĂŶƚ�ġƚƌĞ�ĐŽŶƐĂĐƌĠ�ă�ƵŶĞ�ĚĠĐŽƵǀĞƌƚĞ�ƉĞƌƐŽŶŶĞůůĞ͕�ůĂ�
ďĂŝŐŶĂĚĞ�ŽƵ�ůĞ�ƐŚŽƉƉŝŶŐ͘ 
 

ZĞƚŽƵƌ�ă�ůΖŚƀƚĞů͘��ŠŶĞƌ�Ğƚ�ŶƵŝƚ͘ 

WĞƟƚ�ĚĠũĞƵŶĞƌ 
 

:ŽƵƌŶĠĞ�ůŝďƌĞ�ĂǀĞĐ�ǀŽƚƌĞ�ƉĂƐƐ�ƉŽƵƌ�ƉƌŽĮƚĞƌ�ĚĞƐ�ǀŝůůĂŐĞƐ 
 

�ĠũĞƵŶĞƌ�ůŝďƌĞ͘��ŠŶĞƌ�ůŝďƌĞ 
 

EƵŝƚ�ă�ůΖŚƀƚĞů 

WĞƟƚ�ĚĠũĞƵŶĞƌ 
 

>Ğ�ŵĂƟŶ͕�ŽŶ�ƋƵŝƩĞƌĂ�ůĂ�ĐŽƚĞ�ĚĞ��ŝŶƋƵĞ�dĞƌƌĞ͘ 
 

�ǆĐƵƌƐŝŽŶ�ă��ĂƌƌĂƌĂ�ƉŽƵƌ�ĚĠĐŽƵǀƌŝƌ�ŐƌąĐĞ�ă�ƵŶĞ�ǀŝƐŝƚĞ�ŐƵŝĚĠĞ�ůĞƐ�ŝŵƉƌĞƐƐŝŽŶͲ
ŶĂŶƚĞƐ�ĐĂƌƌŝğƌĞƐ�ĚĞ�ŵĂƌďƌĞ�ƵŶŝǀĞƌƐĞůůĞŵĞŶƚ�ĐŽŶŶƵ�ĐŽŵŵĞ�ů͛ƵŶ�ĚĞƐ�ŵĂƌďƌĞƐ�
ůĞƐ�ƉůƵƐ�ƉƌĠĐŝĞƵǆ�ĂƵ�ŵŽŶĚĞ͕�Ğƚ�ƉŽƵƌ�ǀŝƐŝƚĞƌ�ůĞ�ƉĞƟƚ�ŵĂŝƐ�ƐƵŐŐĞƐƟĨ�ŵƵƐĠĞ�ĚƵ�
DĂƌďƌĞ�ĚĞ�ůĂ�ǀŝůůĞ�Žƶ�ƐĞƌŽŶƚ�ŝůůƵƐƚƌĠĞƐ�ůĞƐ�ĂƐƉĞĐƚƐ�ŵŝůůĠŶĂŝƌĞƐ�ĚĞ�ůĂ�ĐƵůƚƵƌĞ�
ĚƵ�ŵĂƌďƌĞ͘��ŶƚƌĠĞ�ă�ůĂ�ĐĂƌƌŝğƌĞ�ĚĞ�&ĂŶƟƐĐƌŝƫ�Žƶ͕�ă�ƉŝĞĚ͕�ŽŶ�ĚĠĐŽƵǀƌŝƌĂ�ĚĞ�
ƉůƵƐ�ƉƌğƐ�ůĞ�ƚƌĂǀĂŝů�Ğƚ�ƉƌŽĐĠĚĠ�ƉŽƵƌ�ĞǆƚƌĂŝƌĞ�ůĞ�ŵĂƌďƌĞ͘ 

:KhZ�ϯ�͗��/EYh��d�ZZ� 

:KhZ�ϰ�͗�>�s�EdK�ͬ���ZZ�Z��ͬ�W/^��ͬ�&>KZ�E����Q�W�Z/^ 

:KhZ�ϰ�͗��/EYh��d�ZZ��ĞŶ�ůŝďĞƌƚĠ 



 �� 

3DUWLFLSDWLRQ�$GKpUHQW�EDVH���-���������¼� 
6XSSOpPHQW�FKDPEUH�LQGLYLGXHOOH�������¼ 
 

6RXV�UpVHUYH�GHV�VXEYHQWLRQV�REWHQXHV�GHV�&(��VXVFHSWLEOHV�GH�YDULDWLRQV��/H�SUL[�WRWDO�GH�
UHYLHQW�GX�YR\DJH�HVW�pJDO�j�OD�VRPPH�GX��SUL[�DGKpUHQW��HW�GH�OD��VXEYHQWLRQ�$765�� 
 

3RXU�OHV�SHUVRQQHV�UHWHQXHV��O
LQVFULSWLRQ�GH�����¼�VHUD�WLUpH�OH����RFWREUH����� 
/D�IDFWXUH�GpILQLWLYH�YRXV�VHUD�DGUHVVpH�XOWpULHXUHPHQW�HW�WLHQGUD�FRPSWH�GHV�VXEYHQWLRQV�HW�GX�
QRPEUH�G
LQVFULW� 

1RPEUH�GH�SODFHV����� 

9RXV�WURXYHUH]�XQH�ILFKH�G¶LQVFULSWLRQ�HQ�SDJH��� 
 

'DWH�OLPLWH�G
LQVFULSWLRQ������VHSWHPEUH����� 

/H�SUL[�FRPSUHQG � 
 

-�/HV�WUDQVIHUW�0DVV\�-�DpURSRUW�-�0DVV\ 
-�>Ğ�ƚƌĂŶƐƉŽƌƚ�WĂƌŝƐ�ZŽŝƐƐǇ�ͬ�&ůŽƌĞŶĐĞ�ͬ�WĂƌŝƐ�ZŽŝƐƐǇ�ƐƵƌ�ǀŽůƐ��ŝƌ�&ƌĂŶĐĞ� 
-�>ĞƐ�ƚĂǆĞƐ�Ě͛ĂĠƌŽƉŽƌƚ�� 
-�>Ă�ŵŝƐĞ�ă�ĚŝƐƉŽƐŝƟŽŶ�Ě͛ƵŶ�ĂƵƚŽĐĂƌ�ĚĞ�ƚŽƵƌŝƐŵĞ�ƉƌŝǀĠ�ĂĚĂƉƚĠ�ă�ůĂ�ƚĂŝůůĞ�ĚƵ�ŐƌŽƵƉĞ� 
-�dŽƵƐ�ůĞƐ�ĚĠƉůĂĐĞŵĞŶƚƐ�ĞŶ�ďĂƚĞĂƵǆ�ƉƌŝǀĠƐ�ŽƵ�ĨĞƌƌŝĞƐ�Ğƚ�ƚƌĂŝŶ�ŵĞŶƟŽŶŶĠƐ 
-�ϰ�ŶƵŝƚƐ�ĞŶ�ŚƀƚĞů�ϯ�ƐƵƉΎ�E>�ƌĠŐŝŽŶ�ĚĞƐ��ŝŶƋƵĞ�dĞƌƌĞ�;>ĞǀĂŶƚŽͿ͕�ďĂƐĞ�ĐŚĂŵďƌĞ�ĚŽƵďůĞͬƚǁŝŶ 
-�>Ă�ƉĞŶƐŝŽŶ�ĐŽŵƉůğƚĞ�ĚƵ�ĚĠũĞƵŶĞƌ�ĚƵ�:ϭ�ĂƵ�ĚĠũĞƵŶĞƌ�ĚƵ�:ϱ�;ŶŽŶ�ĐŽŵƉƌŝƐ�ůĞƐ�ƌĞƉĂƐ�ĚƵ�ũŽƵƌ�ϰͿ 
-�dŽƵƚĞƐ�ůĞƐ�ǀŝƐŝƚĞƐ�Ğƚ�ĞǆĐƵƌƐŝŽŶƐ�ŵĞŶƟŽŶŶĠĞƐ�ĂƵ�ƉƌŽŐƌĂŵŵĞ͘ 
-�dŽƵƐ�ůĞƐ�ĨƌĂŝƐ�Ě͛ĞŶƚƌĠĞƐ� 
-�>Ă��ŝŶƋƵĞ�dĞƌƌĞ��ĂƌĚ �ƉŽƵƌ�ϯũŽƵƌƐ 
-�>͛ĞŶƚƌĠĞ�ă�ůĂ��ĂƚŚĠĚƌĂůĞ�ĚĞ�WŝƐĞ 
-�>ĞƐ�ƚĂǆĞƐ�ĚĞ�ƐĠũŽƵƌ 
-�>ĞƐ�ĂƵĚŝŽ-ŐƵŝĚĞƐ�ůă�Žƶ�ŽďůŝŐĂƚŽŝƌĞƐ�ŽƵ�ĐŽŶƐĞŝůůĠƐ� 
-�ϭ�ƉŽĐŚĞƩĞ�ĚĞ�ǀŽǇĂŐĞ�ĂǀĞĐ�ϭ�ŐƵŝĚĞ�ƚŽƵƌŝƐƟƋƵĞ 
-�>͛ĂƐƐŝƐƚĂŶĐĞ�Ě͛ƵŶ�ŐƵŝĚĞ�ĂĐĐŽŵƉĂŐŶĂƚĞƵƌ�ƉƌŽĨĞƐƐŝŽŶŶĞů�ƉĂƌůĂŶƚ�ĨƌĂŶĕĂŝƐ�ϮϰŚͬϮϰ�н�ŶŽƐ�ŐƵŝĚĞƐ�ůŽĐĂƵǆ�ůĞƐ�ǀŝͲ
ƐŝƚĞƐ�ĂǀĞĐ�ŐƵŝĚĞƐ�ĐŽŶĨĠƌĞŶĐŝĞƌƐ�ůŽĐĂƵǆ�ĐŽŵŵĞ�ĂƵ�ƉƌŽŐƌĂŵŵĞ�;>ƵĐƋƵĞƐ͕��ŝŶƋƵĞ�dĞƌƌĞ͕��ĂƌƌĂƌĂ͕�WŝƐĞͿ 

-�>ĞƐ�ĂƐƐƵƌĂŶĐĞƐ�ĂƐƐŝƐƚĂŶĐĞ�ŵĠĚŝĐĂůĞ�Ğƚ�ƌĂƉĂƚƌŝĞŵĞŶƚ�;ƉĂŶĚĠŵŝĞ�ĐŽŵƉƌŝƐͿ�н�ĂŶŶƵůĂƟŽŶ�Ğƚ�ďĂŐĂŐĞƐ 
-�>Ă�ŐĂƌĂŶƟĞ��W^d�;ƚŽƚĂůŝƚĠ�ĚĞƐ�ĨŽŶĚƐ�ĚĠƉŽƐĠƐͿ 
-�/HV�SRXUERLUHV�JXLGHV 

/H�SUL[�QH�FRPSUHQG�SDV��� 
 

-�/HV�ERLVVRQV�DX[�UHSDV 
-�/HV�UHSDV�GX�MRXU�� 
-�/H�VXSSOpPHQW�FKDPEUH�LQGLYLGXHOOH 
-�/HV�GpSHQVHV�G¶RUGUH�SHUVRQQHO� 

-XLQ����� 1XPpUR��� 

�ŽŶƟŶƵĂƟŽŶ�ǀĞƌƐ�WŝƐĞ�Ğƚ�ĚĠũĞƵŶĞƌ 
�ĠĐŽƵǀĞƌƚĞ�ĚĞƐ�ƉƌŝŶĐŝƉĂƵǆ�ŵŽŶƵŵĞŶƚƐ�ĚĞ�WŝƐĞ�ĂǀĞĐ�ůĂ�ƉůĂĐĞ�ĚĞƐ� 
DŝƌĂĐůĞƐ͕�ůĞ��ƀŵĞ͕�ůĞ��ĂƉƟƐƚğƌĞ�Ğƚ�ŶĂƚƵƌĞůůĞŵĞŶƚ͕�ůĂ�ĨĂŵĞƵƐĞ�dŽƵƌ�
WĞŶĐŚĠĞ͘� 

 

dƌĂŶƐĨĞƌƚ�ǀĞƌƐ�ů͛ĂĠƌŽƉŽƌƚ�ĚĞ�&ůŽƌĞŶĐĞ�Ğƚ�ĂƐƐŝƐƚĂŶĐĞ�ĂƵǆ�ĨŽƌŵĂůŝƚĠƐ�Ě͛ĞŶƌĞͲ
ŐŝƐƚƌĞŵĞŶƚ 

 



 �� 

6$5'$,*1(����MRXUV�����QXLWV� 
'X����$8����PDL������ 

 

$YHF�H[FXUVLRQV�� ............ ̈  

6DQV�H[FXUVLRQ��� ............. ̈  
 
 
0U� 1RP .......................................... 3UpQRP ....................................... Qp�OH .............................  
 

0PH 1RP .......................................... 3UpQRP ....................................... QpH�OH ...........................  
 

,�,PSpUDWLI�SRXU�O¶DVVXUDQFH�� 
 

$GUHVVH .............................................................................................................................................  
7pOpSKRQH ........................................................... 7pO��SRUWDEOH .........................................................  
0DLO ....................................................................................................................................................  
 

%�3HUVRQQH�j�FRQWDFWHU�HQ�FDV�G¶DFFLGHQW�� 
 

1RP�-�3UpQRP�� .................................................................................................................................  
$GUHVVH�� ...........................................................................................................................................  
7pOpSKRQH ........................................................... 7pO��SRUWDEOH .........................................................  
0DLO ....................................................................................................................................................  
 
3DUWLFLSDWLRQ�DGKpUHQW�VHORQ�TXRWLHQW�IDPLOLDO���^ŽƵƐ�ƌĠƐĞƌǀĞ�ĚĞƐ�ƐƵďǀĞŶƟŽŶƐ�ŽďƚĞŶƵĞƐ�ĚĞƐ���͕�
ƐƵƐĐĞƉƟďůĞƐ�ĚĞ�ǀĂƌŝĂƟŽŶƐ͘�>Ğ�Ɖƌŝǆ�ƚŽƚĂů�ĚĞ�ƌĞǀŝĞŶƚ�ĚƵ�ǀŽǇĂŐĞ�ĞƐƚ�ĠŐĂů�ă�ůĂ�ƐŽŵŵĞ�ĚƵ�ΗƉƌŝǆ�ĂĚŚĠƌĞŶƚΗ�Ğƚ�ĚĞ�ůĂ�
ΗƐƵďǀĞŶƟŽŶ��d^ZΗ͘� 

 
 
 
 
 
 
 

WŽƵƌ�ůĞƐ�ƉĞƌƐŽŶŶĞƐ�ƌĞƚĞŶƵĞƐ͕�ů͛ŝŶƐĐƌŝƉƟŽŶ�ĚĞ�ϮϬϬ�Φ�ƐĞƌĂ�ƟƌĠĞ�ůĞ�ϭϮ�ŽĐƚŽďƌĞ�ϮϬϮϮ͘ 
>Ă�ĨĂĐƚƵƌĞ�ĚĠĮŶŝƟǀĞ�ǀŽƵƐ�ƐĞƌĂ�ĞŶǀŽǇĠĞ�ƵůƚĠƌŝĞƵƌĞŵĞŶƚ�Ğƚ�ƟĞŶĚƌĂ�ĐŽŵƉƚĞ�ĚĞƐ�ƐƵďǀĞŶƟŽŶƐ�HW�GX�QEUH�G
LQVFULW 
 

WĞŶƐĞǌ� ă� ĞŶǀŽǇĞƌ� ǀŽƚƌĞ� ĨĞƵŝůůĞ� Ě͛ŝŵƉŽƐŝƟŽŶ� ϮϬϮϭ� ;ϰ� ĨŽůŝŽƐͿ� ;ĨĞƵŝůůĞ� ƌĞĕƵĞ� ǀĞƌƐ� ŶŽǀĞŵďƌĞ� ϮϬϮϭͿ� ĂǀĞĐ� ǀŽƚƌĞ� ĮĐŚĞ� 
Ě͛ŝŶƐĐƌŝƉƟŽŶ�ĂĮŶ�ƋƵĞ�ů͛ŽŶ�ĐĂůĐƵůĞ�ǀŽƚƌĞ�ƋƵŽƟĞŶƚ͘ 
 

>Ğ�ĚĞŵĂŶĚĞƵƌ�ĚĠĐůĂƌĞ�ĂǀŽŝƌ�ƉƌŝƐ�ĐŽŶŶĂŝƐƐĂŶĐĞ�ĚĞƐ�ŵŽĚĂůŝƚĠƐ�Ğƚ�Ɛ͛ĞŶŐĂŐĞ�ă�ƉĂǇĞƌ�ůĞ�ƐŽůĚĞ�ĚƵ�Ɖƌŝǆ�ĚƵ�ǀŽǇĂŐĞ�
ĞŶ�ĨŽŶĐƟŽŶ�ĚĞƐ�ƐƵďǀĞŶƟŽŶƐ�ĚĞƐ��� 
 
 
 
 'DWH ..................................... 6LJQDWXUH..........................................  

��SWV 

-(�/$,66(�021�9(+,&8/(�$�0$66< 28,�¨ 121�¨ -(�35(1'6�/$�1$9(77(�$�0$66< 28,�¨ 121�¨ 

4XRWLHQW 4� 4� 4� 4� 4� 

6XEY�$765 ����¼ ����¼ ����¼ ����¼ ����¼ 

3UL[�DYHF�H[FXUVLRQV ����¼ ����¼ ����¼ ����¼ ����¼ 

3UL[�VDQV�H[FXUVLRQ ����¼ ����¼ ����¼ ����¼ ����¼ 

&KDPEUH�LQGLYLGXHOOH 
 

6XSSOpPHQW�������¼ 
 

28, ¨ 121 ¨ 

92<$*(6��5(75$,7e6������ 

)LFKH�G¶LQVFULSWLRQ�j�UHWRXUQHU�,03(5$7,9(0(17� 
 

SRXU�OH����VHSWHPEUH������FKH] 
 

0��HW�0PH�*LEOLQ�-����YLOOD�GH�OD�&LJRJQH�-�������/LPRXUV 
 

DFFRPSDJQpH�GX�UqJOHPHQW�GH�����¼�SDU�SHUVRQQH��WLUp�OH����RFWREUH������ 



 �� 

6$5'$,*1(�����MRXUV������QXLWV� 
'X����PDL�DX����MXLQ������ 

 

$YHF�H[FXUVLRQV�� ........... ¨ 

6DQV�H[FXUVLRQ��� ............. ¨ 
 
 
0U� 1RP .......................................... 3UpQRP ...................................... Qp�OH .............................  
 

0PH 1RP .......................................... 3UpQRP ...................................... QpH�OH ...........................  
 

,�,PSpUDWLI�SRXU�O¶DVVXUDQFH�� 
 

$GUHVVH .............................................................................................................................................  
7pOpSKRQH ............................................................ 7pO��SRUWDEOH ........................................................  
0DLO ...................................................................................................................................................  
 

%�3HUVRQQH�j�FRQWDFWHU�HQ�FDV�G¶DFFLGHQW�� 
 

1RP�-�3UpQRP�� .................................................................................................................................  
$GUHVVH�� ...........................................................................................................................................  
7pOpSKRQH ............................................................ 7pO��SRUWDEOH ........................................................  
0DLO ...................................................................................................................................................  
 
3DUWLFLSDWLRQ�DGKpUHQW�VHORQ�TXRWLHQW�IDPLOLDO���^ŽƵƐ�ƌĠƐĞƌǀĞ�ĚĞƐ�ƐƵďǀĞŶƟŽŶƐ�ŽďƚĞŶƵĞƐ�ĚĞƐ���͕�
ƐƵƐĐĞƉƟďůĞƐ�ĚĞ�ǀĂƌŝĂƟŽŶƐ͘�>Ğ�Ɖƌŝǆ�ƚŽƚĂů�ĚĞ�ƌĞǀŝĞŶƚ�ĚƵ�ǀŽǇĂŐĞ�ĞƐƚ�ĠŐĂů�ă�ůĂ�ƐŽŵŵĞ�ĚƵ�ΗƉƌŝǆ�ĂĚŚĠƌĞŶƚΗ�Ğƚ�ĚĞ�ůĂ�
ΗƐƵďǀĞŶƟŽŶ��d^ZΗ͘� 

 
 
 
 
 
 
 

WŽƵƌ�ůĞƐ�ƉĞƌƐŽŶŶĞƐ�ƌĞƚĞŶƵĞƐ͕�ů͛ŝŶƐĐƌŝƉƟŽŶ�ĚĞ�ϯϬϬ�Φ�ƐĞƌĂ�ƟƌĠĞ�ůĞ�ϭϮ�ŽĐƚŽďƌĞ�ϮϬϮϮ͘ 
>Ă�ĨĂĐƚƵƌĞ�ĚĠĮŶŝƟǀĞ�ǀŽƵƐ�ƐĞƌĂ�ĞŶǀŽǇĠĞ�ƵůƚĠƌŝĞƵƌĞŵĞŶƚ�Ğƚ�ƟĞŶĚƌĂ�ĐŽŵƉƚĞ�ĚĞƐ�ƐƵďǀĞŶƟŽŶƐ�HW�GX�QEUH�G
LQVFULW 
͘ 

WĞŶƐĞǌ�ă�ĞŶǀŽǇĞƌ�ǀŽƚƌĞ�ĨĞƵŝůůĞ�Ě͛ŝŵƉŽƐŝƟŽŶ�ϮϬϮϭ�;ϰ�ĨŽůŝŽƐͿ�;ĨĞƵŝůůĞ�ƌĞĕƵĞ�ǀĞƌƐ�ŶŽǀĞŵďƌĞ�ϮϬϮϭͿ�ĂǀĞĐ�ǀŽƚƌĞ�ĮĐŚĞ� 
Ě͛ŝŶƐĐƌŝƉƟŽŶ�ĂĮŶ�ƋƵĞ�ů͛ŽŶ�ĐĂůĐƵůĞ�ǀŽƚƌĞ�ƋƵŽƟĞŶƚ͘ 
 

>Ğ�ĚĞŵĂŶĚĞƵƌ�ĚĠĐůĂƌĞ�ĂǀŽŝƌ�ƉƌŝƐ�ĐŽŶŶĂŝƐƐĂŶĐĞ�ĚĞƐ�ŵŽĚĂůŝƚĠƐ�Ğƚ�Ɛ͛ĞŶŐĂŐĞ�ă�ƉĂǇĞƌ�ůĞ�ƐŽůĚĞ�ĚƵ�Ɖƌŝǆ�ĚƵ�ǀŽǇĂŐĞ�
ĞŶ�ĨŽŶĐƟŽŶ�ĚĞƐ�ƐƵďǀĞŶƟŽŶƐ�ĚĞƐ��� 
 
 
 'DWH ........................................... 6LJQDWXUH ..................................................  

��SWV 

-(�/$,66(�021�9(+,&8/(�$�0$66< 28,�¨ 121�¨ -(�35(1'6�/$�1$9(77(�$�0$66< 28,�¨ 121�¨ 

4XRWLHQW 4� 4� 4� 4� 4� 

6XEY�$765 ����¼ ����¼ ����¼ ����¼ ����¼ 

3UL[�DYHF�H[FXUVLRQV �����¼ �����¼ �����¼ �����¼ �����¼ 

3UL[�VDQV�H[FXUVLRQ ����¼ ����¼ �����¼ �����¼ �����¼ 

&KDPEUH�LQGLYLGXHOOH 
 

6XSSOpPHQW�������¼ 
 

28, ¨ 121 ¨ 

92<$*(6��5(75$,7e6������ 

)LFKH�G¶LQVFULSWLRQ�j�UHWRXUQHU�,03(5$7,9(0(17� 
 

SRXU�OH����VHSWHPEUH������FKH] 
 

0��HW�0PH�*LEOLQ�-����YLOOD�GH�OD�&LJRJQH�-�������/LPRXUV 
 

DFFRPSDJQpH�GX�UqJOHPHQW�GH�����¼�SDU�SHUVRQQH��WLUp�OH����RFWREUH������ 



 �� 

/
(*<37(�����MRXUV������QXLWV� 
'X��HU�DX����IpYULHU�������GDWHV�j�FRQILUPHU� 

 

2SWLRQ�-�����6XUYRO�HQ�021*2/),(5( ............ 28, ¨ 121 ¨ 
 
 

0U� ...... 1RP ...................................... 3UpQRP ................................ Qp�OH ..........................................  
 

0PH ... 1RP ...................................... 3UpQRP ................................ QpH�OH ........................................  
 

,�,PSpUDWLI�SRXU�O¶DVVXUDQFH�� 
 

$GUHVVH ..............................................................................................................................................  
7pOpSKRQH .............................................................. 7pO��SRUWDEOH .......................................................  
0DLO .....................................................................................................................................................  
 

%�3HUVRQQH�j�FRQWDFWHU�HQ�FDV�G¶DFFLGHQW�� 
 

1RP�-�3UpQRP�� ..................................................................................................................................  
$GUHVVH�� ............................................................................................................................................  
7pOpSKRQH ............................................................... 7pO��SRUWDEOH .......................................................  
0DLO .....................................................................................................................................................  
 
 
 
3DUWLFLSDWLRQ�DGKpUHQW�VHORQ�TXRWLHQW�IDPLOLDO���^ŽƵƐ�ƌĠƐĞƌǀĞ�ĚĞƐ�ƐƵďǀĞŶƟŽŶƐ�ŽďƚĞŶƵĞƐ�ĚĞƐ���͕�
ƐƵƐĐĞƉƟďůĞƐ�ĚĞ�ǀĂƌŝĂƟŽŶƐ͘�>Ğ�Ɖƌŝǆ�ƚŽƚĂů�ĚĞ�ƌĞǀŝĞŶƚ�ĚƵ�ǀŽǇĂŐĞ�ĞƐƚ�ĠŐĂů�ă�ůĂ�ƐŽŵŵĞ�ĚƵ�ΗƉƌŝǆ�ĂĚŚĠƌĞŶƚΗ�Ğƚ�ĚĞ�ůĂ�
ΗƐƵďǀĞŶƟŽŶ��d^ZΗ͘� 

 
 
 
 
 
 

 

WŽƵƌ�ůĞƐ�ƉĞƌƐŽŶŶĞƐ�ƌĞƚĞŶƵĞƐ͕�ů͛ŝŶƐĐƌŝƉƟŽŶ�ĚĞ�ϱϬϬ�Φ�ƐĞƌĂ�ƟƌĠĞ�ůĞ�Ϯϴ�ƐĞƉƚĞŵďƌĞ�ϮϬϮϮ͘ 
>Ă�ĨĂĐƚƵƌĞ�ĚĠĮŶŝƟǀĞ�ǀŽƵƐ�ƐĞƌĂ�ĞŶǀŽǇĠĞ�ƵůƚĠƌŝĞƵƌĞŵĞŶƚ�Ğƚ�ƟĞŶĚƌĂ�ĐŽŵƉƚĞ�ĚĞƐ�ƐƵďǀĞŶƟŽŶƐ�Ğƚ�ĚƵ�ŶŽŵďƌĞ�
ĚΖŝŶƐĐƌŝƚ͘ 
 

WĞŶƐĞǌ� ă� ĞŶǀŽǇĞƌ� ǀŽƚƌĞ� ĨĞƵŝůůĞ� Ě͛ŝŵƉŽƐŝƟŽŶ� ϮϬϮϭ� ;Ϯ� ĨŽůŝŽƐͿ� ;ĨĞƵŝůůĞ� ƌĞĕƵĞ� ǀĞƌƐ� ŶŽǀĞŵďƌĞ� ϮϬϮϭͿ� ĂǀĞĐ� ǀŽƚƌĞ� ĮĐŚĞ� 
Ě͛ŝŶƐĐƌŝƉƟŽŶ�ĂĮŶ�ƋƵĞ�ů͛ŽŶ�ĐĂůĐƵůĞ�ǀŽƚƌĞ�ƋƵŽƟĞŶƚ͘ 
 

>Ğ�ĚĞŵĂŶĚĞƵƌ�ĚĠĐůĂƌĞ�ĂǀŽŝƌ�ƉƌŝƐ�ĐŽŶŶĂŝƐƐĂŶĐĞ�ĚĞƐ�ŵŽĚĂůŝƚĠƐ�Ğƚ�Ɛ͛ĞŶŐĂŐĞ�ă�ƉĂǇĞƌ�ůĞ�ƐŽůĚĞ�ĚƵ�Ɖƌŝǆ�ĚƵ�ǀŽǇĂŐĞ�
ĞŶ�ĨŽŶĐƟŽŶ�ĚĞƐ�ƐƵďǀĞŶƟŽŶƐ�ĚĞƐ��� 
 
 
 

 �ĂƚĞ ........................................... ̂ ŝŐŶĂƚƵƌĞ ........................................................  

�SWV 

-(�/$,66(�021�9(+,&8/(�$�0$66< 28,�¨ 121�¨ -(�35(1'6�/$�1$9(77(�$�0$66< 28,�¨ 121�¨ 

4XRWLHQW 4� 4� 4� 4� 4� 

6XEY�$765 ���¼ ����¼ ����¼ ���¼ ����¼ 

3UL[�DGKpUHQW�EDVH�������� ������¼ ������¼ ������¼ ������¼ ������¼ 

&KDPEUH�LQGLYLGXHOOH 
 

6XSSOpPHQW�������¼ 
 

28, ¨ 121 ¨ 

92<$*(6��5(75$,7e6������ 

)LFKH�G¶LQVFULSWLRQ�j�UHWRXUQHU�,03(5$7,9(0(17� 
 

SRXU�OH����VHSWHPEUH������FKH] 
 

0��HW�0PH�*LEOLQ�-����YLOOD�GH�OD�&LJRJQH�-�������/LPRXUV 
 

DFFRPSDJQpH�GX�UqJOHPHQW�GH�����¼�SDU�SHUVRQQH��WLUp�OH����VHSWHPEUH������ 



 �� 

/(6�&,148(�7(55( 
���MRXUV�����QXLWV� 

 

'X����PDUV�DX��HU�DYULO����� 
 

 
0U� 1RP .................................... 3UpQRP ................................... Qp�OH ......................................  
 

0PH 1RP .................................... 3UpQRP ................................... QpH�OH ....................................  
 

,�,PSpUDWLI�SRXU�O¶DVVXUDQFH�� 
 

$GUHVVH .............................................................................................................................................  
7pOpSKRQH ........................................................... 7pOpSKRQH�SRUWDEOH ..............................................  
0DLO ....................................................................................................................................................  

 

%�3HUVRQQH�j�FRQWDFWHU�HQ�FDV�G¶DFFLGHQW�� 
 

1RP�-�3UpQRP�� .................................................................................................................................  
$GUHVVH�� ...........................................................................................................................................  
7pOpSKRQH ........................................................... 7pOpSKRQH�SRUWDEOH ..............................................  
0DLO ....................................................................................................................................................  
 
 
 
3DUWLFLSDWLRQ�SDU�DGKpUHQW�������(XURV� 
 

^ŽƵƐ�ƌĠƐĞƌǀĞ�ĚĞƐ�ƐƵďǀĞŶƟŽŶƐ�ŽďƚĞŶƵĞƐ�ĚĞƐ���͕�ƐƵƐĐĞƉƟďůĞƐ�ĚĞ�ǀĂƌŝĂƟŽŶƐ͘� 
 
�ŚĂŵďƌĞ�ŝŶĚŝǀŝĚƵĞůůĞ�͗�^ƵƉƉůĠŵĞŶƚ�͗�ϭϰϱ�Φ� 28, ¨ 121 ¨ 
 
WŽƵƌ�ůĞƐ�ƉĞƌƐŽŶŶĞƐ�ƌĞƚĞŶƵĞƐ͕�ůΖŝŶƐĐƌŝƉƟŽŶ�ĚĞ�ϮϬϬ�Φ�ƐĞƌĂ�ƟƌĠĞ�ůĞ�ϭϮ�ŽĐƚŽďƌĞ�ϮϬϮϮ͘ 
>Ă�ĨĂĐƚƵƌĞ�ĚĠĮŶŝƟǀĞ�ǀŽƵƐ�ƐĞƌĂ�ĂĚƌĞƐƐĠĞ�ƵůƚĠƌŝĞƵƌĞŵĞŶƚ�Ğƚ�ƟĞŶĚƌĂ�ĐŽŵƉƚĞ�ĚĞƐ�ƐƵďǀĞŶƟŽŶƐ�Ğƚ�ĚƵ�ŶŽŵďƌĞ�
ĚΖŝŶƐĐƌŝƚ͘ 
 
 
>Ğ�ĚĞŵĂŶĚĞƵƌ�ĚĠĐůĂƌĞ�ĂǀŽŝƌ�ƉƌŝƐ�ĐŽŶŶĂŝƐƐĂŶĐĞ�ĚĞƐ�ŵŽĚĂůŝƚĠƐ�Ğƚ�Ɛ͛ĞŶŐĂŐĞ�ă�ƉĂǇĞƌ�ůĞ�ƐŽůĚĞ�ĚƵ�Ɖƌŝǆ�ĚƵ�ǀŽǇĂŐĞ�
ĞŶ�ĨŽŶĐƟŽŶ�ĚĞƐ�ƐƵďǀĞŶƟŽŶƐ�ĚĞƐ��� 
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