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0DUFR�&RXWXUH��FRQVHLOOHU��SRVWH���� 
 
3LHUUH�$XJHU��FRQVHLOOHU�SRVWH���� 
 
%ULJLWWH�1DGHDX��FRQVHLOOqUH��SRVWH���� 
 
3LHUUH�/HQRLU��FRQVHLOOHU��SRVWH���� 

 

%85($8�081,&,3$/ 
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6DLQW-5pPL-GH-7LQJZLFN��4&���-�$��.� 
 

+(85(6�'¶289(5785( 
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$128.�:,/6(< 

'LUHFWULFH�JpQpUDOH� 
HW�*UHIILqUH-WUpVRULqUH� 

$GUHVVH�FRXUULHO 

GJ#VW-UHPL-GH-WLQJZLFN�TF�FD 
 

6$5$+�%(51$5' 
 

$GMRLQWH�j�OD�GLUHFWULFH�JpQpUDOH� 
$GUHVVH�FRXUULHO 

LQIR#VW-UHPL-GH-WLQJZLFN�TF�FD 
 

 

$0e/,$�/$&52,; 

,QVSHFWULFH�HQ�EkWLPHQW� 
HW�HQ�HQYLURQQHPHQW� 
6XU�UHQGH]-YRXV 

7pOpSKRQH���������-�����S��� 

$GUHVVH�FRXUULHO 

LQVSHFWHXU#VW-UHPL-GH-WLQJZLFN�TF�FD 

0HPEUHV�GX�FRQVHLO�PXQLFLSDO 
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3267(6�&$1$'$� 
������UXH�3ULQFLSDOH�� 

�������-����� 
0DvWUH�GH�SRVWH���6\OYLH�%HUJHURQ 

 

+(85(6�'¶289(5785( 
/XQGL�DX�0HUFUHGL�����K�j����K 
-HXGL������K�j����K������K�j����K 

9HQGUHGL�����K�j����K� 
 

-26<$1(�&2072,6 
 

$JHQWH�ORLVLUV 
$GUHVVH�FRXUULHO 

 
ORLVLUV #VW-UHPL-GH-WLQJZLFN�TF�FD 

 

6e%$67,(1�'8&+$50( 

,QVSHFWHXU�PXQLFLSDO� 

7pOpSKRQH��������-���� 

LQIR#VW-UHPL-GH-WLQJZLFN�TF�FD 

6,7(�,17(51(7 
ZZZ�VW-UHPL-GH-WLQJZLFN�TF�FD 

 
%RQMRXU�HW�ERQ�GpEXW GH�3ULQWHPSV��  
 
/D�PXQLFLSDOLWp �HW�OD�05&� SURFODPH�OD�VHPDLQH�GX�EpQpYRODW�GX����DX����DYULO�� ,O�HVW�LPSRUWDQW  GH�VRXOL�
JQHU O¶LPSOLFDWLRQ�GHV�EpQpYROHV�DXSUqV�GH�QRWUH FRPPXQDXWp�� 6DQV�EpQpYROHV��LO�Q¶\�DXUDLW�SDV�G¶DFWLYLWpV�
HW�XQH�FRPPXQDXWp�YLYDQWH�FRPPH�OD�Q{WUH� 
 
(Q SDUODQW�GH�O¶LPSOLFDWLRQ�DX�VHLQ�GH�OD�PXQLFLSDOLWp�� M¶LQYLWH�WRXV�OHV FRQWULEXDEOHV�j�SDUWLFLSHU�j�XQH�FRQ�
VXOWDWLRQ�SXEOLTXH�TXL�DXUD�OLHX�OH��HU�PDL�������j�FRPSWHU�GH�������j�OD�VDOOH�FRPPXQDXWDLUH��VRXV-VRO�GH�
O¶pJOLVH��� 2Q�DXUD�GHV� GLVFXVVLRQV VXU�GHV�VXMHWV�SRXU�XQ�SODQ�G¶DFWLRQ�GH�OD�PXQLFLSDOLWp��3DU�H[HPSOH��XQ�

GHV� VXMHWV� WRXFKpV �� TXHOV VHUYLFHV� GHYULRQV-QRXV� DPpOLRUHU  RX� DMRXWHU"�  8Q� GvQHU� YRXV� VHUD� RIIHUW�� LQVFULYH]-YRXV��
'HV�SUL[  GH�SUpVHQFH�VHURQW�WLUpV�DX�VRUW��GRQW�XQ�WRXU�G¶KpOLFRSWqUH�ORUV�GH�OD�IrWH�1DWLRQDOH�GX����MXLQ� 
 
3RXU�XQH�GHX[LqPH�DQQpH�FRQVpFXWLYH� QRV�DGROHVFHQWV�GHV�SDUWHQDLUHV���-����V¶LPSOLTXHURQW�j�OD�GLVWULEXWLRQ�GX�3DLQ�
GX�3DUWDJH�� /D�GLVWULEXWLRQ VH�IHUD�OH�PHUFUHGL����DYULO�HQ�GpEXW�GH�VRLUpH��3RXU�XQH�PHLOOHXUH�JHVWLRQ�VXU�OD�TXDQWLWp�
GH�SDLQV�j DFKHWHU�HW�j GLVWULEXHU��QRXV�YRXV�LQYLWRQV�j�SDVVHU�YRWUH�FRPPDQGH�DX�EXUHDX�PXQLFLSDOH�RX�DXSUqV GHV�
��-���� 0HUFL�GH�OHV�HQFRXUDJHU� 
/H�FRPLWp�GH�YRLULH�VH�SUpSDUH�j�pODERUHU�OHV�HQGURLWV�R��OHV�LQIUDVWUXFWXUHV�QpFHVVLWHQW XQH�FXUH�GH�UDMHXQLVVHPHQW��� 
 
-H�GpVLUH VRXKDLWHU�OD�ELHQYHQXH�j 0PH�6DUDK�%HUQDUG��FRPPH�DGMRLQWH�j�OD�GLUHFWLRQ��(OOH�UHPSODFH�0PH�0\ULDP 6W-
/RXLV�TXH�QRXV�UHPHUFLRQV�GH�VRQ�WUDYDLO�TX¶HOOH�D�HIIHFWXp�DYHF�QRXV��6H�JUHIIH�j�QRWUH�pTXLSH�DXVVL��0PH�-RV\DQH�
&RPWRLV��VD�WkFKH�VHUD�GH�VRXWHQLU�HW�SURPRXYRLU� OHV�DFWLYLWpV�GH� ORLVLUV��  (OOH HVW�HQJDJpH�HQ SDUWHQDULDW�DYHF�7LQJ�
ZLFN�HW�&KHVWHUYLOOH� 
 
6XU�FH��MH�YRXV�VRXKDLWH�GH�-R\HXVHV�3kTXHV�HW�GX�ERQ�WHPSV�DYHF�YRV�IDPLOOHV� 

0DULR�1ROLQ��PDLUH 



 

���Ǥ��-����-��-���
����Ǥ��Ǥ�� 

�������������������-��Ƶ�� 

 

�Ƶ��������������ʹͲʹʹ 

&RQVHLO 0XQLFLSDO L Wp  
Yh͛�^d-���Yh/�^͛�^d�W�^^��>KZ^����>��^��E����h�ϰ��sZ/>�ϮϬϮϮ 

 

· (PEDXFKH�GH�OD�GLUHFWULFH�JpQpUDOH�DGMRLQWH 

· (PEDXFKH�GH�O¶DJHQWH�GH�ORLVLUV� 

· -RXUQpH�GH�OD�WHUUH����DYULO����� 

· 0RGLILFDWLRQ�GH�O¶DOORFDWLRQ�GH�GpSODFHPHQWV 

· 3URFODPDWLRQ�GH�OD�6HPDLQH�QDWLRQDOH�GH�O¶DFWLRQ�EpQpYROH�GX����DX����DYULO����� 

· $GRSWLRQ�GX�UqJOHPHQW�����-����pWDEOLVVDQW�O¶XWLOLVDWLRQ�GH�O¶HDX�SRWDEOH 

· -RXUQpH�GH�O¶DUEUH�HW�UHPLVH�GH�FRPSRVW����PDL����� 

· 2FWURL�GX�EDOD\DJH�GH�UXH 

· 2FWURL�GX�FRQWUDW�SRXU�QLYHODJH�GHV�UDQJV 

· 2FWURL�GX�FRQWUDW�SRXU�FDOFLXP�OLTXLGH�GDQV�OHV�UDQJV 

· 2FWURL�GX�FRQWUDW�SRXU�GpEURXVVDLOODJH�GHV�UDQJV 

· $XWRULVDWLRQ�GpSHQVHV�FRQVXOWDWLRQ�SXEOLTXH�GLPDQFKH��HU�PDL����� 

· $XWRULVDWLRQ�*UDQG�7RXU����� 

· $FFHSWDWLRQ�GHV�GpSHQVHV�VHUYLFHV�LQFHQGLHV�7LQJZLFN����� 

· $FFHSWDWLRQ�GHV�GpSHQVHV�VHUYLFHV�LQFHQGLHV�7LQJZLFN����� 

Anouk Wilsey 
�ŝƌĞĐƚƌŝĐĞ�ŐĠŶĠƌĂůĞ�Ğƚ �ŐƌĞĸğƌĞ-ƚƌĠƐŽƌŝğƌĞ 
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8UEDQLVPH  0XQLFLSDO L Wp  

�ŚƌŽŶŝƋƵĞ�ƵƌďĂŶŝƐŵĞ�͗�>͛ĠǀĂůƵĂƟŽŶ�ĨŽŶĐŝğƌĞ�ŵƵŶŝĐŝƉĂůĞ͕�Đ͛ĞƐƚ�ƋƵŽŝ�͍ 

���Ǥ��-����-��-���
����Ǥ��Ǥ�� 

>Ğ� ƌƀůĞ�Ě͛ĠǀĂůƵĂƟŽŶ� ĨŽŶĐŝğƌĞ�Ě͛ƵŶĞ�ŵƵŶŝĐŝƉĂůŝƚĠ� ƌĞŐƌŽƵƉĞ�ĚĞƐ� ƌĞŶƐĞŝŐŶĞŵĞŶƚƐ� ƐƵƌ� ĐŚĂƋƵĞ� ŝŵŵĞƵďůĞ� ƐŝƚƵĠ� ƐƵƌ� ƐŽŶ� ƚĞƌƌŝͲ
ƚŽŝƌĞ͕�ŶŽƚĂŵŵĞŶƚ�ƐĂ�ǀĂůĞƵƌ�ƌĠĞůůĞ͘ 
 
>Ă�ůĠŐŝƐůĂƟŽŶ�ĞǆŝŐĞ�ƋƵĞ�ůĞƐ�ĠǀĂůƵĂƟŽŶƐ�ĨŽŶĐŝğƌĞƐ�ƐŽŝĞŶƚ�ĠƚĂďůŝĞƐ�ƐƵƌ�ůĂ�ďĂƐĞ�ĚĞ�ůĂ�ǀĂůĞƵƌ�ƌĠĞůůĞ�ĚĞƐ�ŝŵŵĞƵďůĞƐ�ĠǀĂůƵĠƐ͘��ůůĞ�
ĐŽŶĮĞ�ĐĞƩĞ�ƌĞƐƉŽŶƐĂďŝůŝƚĠ�ĂƵǆ�ŵƵŶŝĐŝƉĂůŝƚĠƐ�ƌĠŐŝŽŶĂůĞƐ�ĚĞ�ĐŽŵƚĠ�Ğƚ�ă�ĐĞƌƚĂŝŶĞƐ�ǀŝůůĞƐ�ƌĞƐƉŽŶƐĂďůĞƐ�ĞŶ�ĐĞƩĞ�ŵĂƟğƌĞ͘� 
 
sŽƵƐ�ƌĞŵĂƌƋƵĞǌ�ƵŶĞ�ĂƵŐŵĞŶƚĂƟŽŶ�ĚĞ�ǀŽƚƌĞ�ĐŽŵƉƚĞ�ĚĞ�ƚĂǆĞ͕�ǀŽŝĐŝ�ƉŽƵƌƋƵŽŝ͘͘ 
sŽƚƌĞ�ĐŽŵƉƚĞ�ĚĞ�ƚĂǆĞƐ�ŵƵŶŝĐŝƉĂůĞ�Ğƚ�ƐĐŽůĂŝƌĞ�Ă�ĂƵŐŵĞŶƚĠ͍��͛ĞƐƚ�ďŝĞŶ�ƉƌŽďĂďůĞ�͗�ĂǀĞĐ�ůĂ�ŚĂƵƐƐĞ�ĚĞ�ůĂ�ǀĂůĞƵƌ�ŵĂƌĐŚĂŶĚĞ�ĚĞƐ�
ŝŵŵĞƵďůĞƐ͕�ƉůƵƐŝĞƵƌƐ�ƉƌŽƉƌŝĠƚĂŝƌĞƐ�ǀŝǀĞŶƚ�ĐĞƩĞ�ƐŝƚƵĂƟŽŶ͘��ŽŵŵĞ�ŽŶ�ĐĂůĐƵůĞ�ůĞƐ�ƚĂǆĞƐ�ĞŶ�ŵƵůƟƉůŝĂŶƚ�ů͛ĠǀĂůƵĂƟŽŶ�Ě͛ƵŶĞ�ƉƌŽͲ
ƉƌŝĠƚĠ�ƉĂƌ�ůĞ�ƚĂƵǆ�ĚĞ�ƚĂǆĂƟŽŶ�ĞŶ�ǀŝŐƵĞƵƌ͕�ů͛ĂƵŐŵĞŶƚĂƟŽŶ�ĚĞ�ůĂ�ǀĂůĞƵƌ�ĚĞƐ�ƉƌŽƉƌŝĠƚĠƐ�ĨĂŝƚ�ĂƵŐŵĞŶƚĞƌ�ůĞƐ�ĐŽƸƚƐ�ĚĞƐ�ĐŽŵƉƚĞƐ�
ĚĞ�ƚĂǆĞ͘��͛ĞƐƚ�ĂŝŶƐŝ�ƋƵĞ� ů͛ĠǀĂůƵĂƟŽŶ�ĨŽŶĐŝğƌĞ�ĚĞ�ǀŽƚƌĞ�ƉƌŽƉƌŝĠƚĠ� ŝŶŇƵĞŶĐĞ�ĚŝƌĞĐƚĞŵĞŶƚ� ůĞ�ŵŽŶƚĂŶƚ�ĚĞƐ�ƐŽŵŵĞƐ�ƋƵĞ�ǀŽƵƐ�
ĚĞǀƌĞǌ�ƉĂǇĞƌ͘ 
 
YƵ͛ĞƐƚ-ĐĞ�ƋƵĞ�ůĂ�ǀĂůĞƵƌ�ƌĠĞůůĞ͍ 
 
>Ă�ǀĂůĞƵƌ�ƌĠĞůůĞ�Ě͛ƵŶĞ�ƵŶŝƚĠ�Ě͛ĠǀĂůƵĂƟŽŶ�ĞƐƚ�ƐĂ�ǀĂůĞƵƌ�Ě͛ĠĐŚĂŶŐĞ�ƐƵƌ�ƵŶ�ŵĂƌĐŚĠ�ůŝďƌĞ�Ğƚ�ŽƵǀĞƌƚ�ă�ůĂ�ĐŽŶĐƵƌƌĞŶĐĞ͕�ƐŽŝƚ�ůĞ�Ɖƌŝǆ�
ůĞ�ƉůƵƐ�ƉƌŽďĂďůĞ�ƋƵŝ�ƉĞƵƚ�ġƚƌĞ�ƉĂǇĠ�ůŽƌƐ�Ě͛ƵŶĞ�ǀĞŶƚĞ�ĚĞ�ŐƌĠ�ă�ŐƌĠ�ĚĂŶƐ�ůĞƐ�ĐŽŶĚŝƟŽŶƐ�ƐƵŝǀĂŶƚĞƐ�͗ 
· ůĞ�ǀĞŶĚĞƵƌ�Ğƚ�ů͛ĂĐŚĞƚĞƵƌ�ĚĠƐŝƌĞŶƚ�ƌĞƐƉĞĐƟǀĞŵĞŶƚ�ǀĞŶĚƌĞ�Ğƚ�ĂĐŚĞƚĞƌ�ů͛ƵŶŝƚĠ�Ě͛ĠǀĂůƵĂƟŽŶ͕�ŵĂŝƐ�Ŷ͛Ǉ�ƐŽŶƚ�ƉĂƐ�ŽďůŝŐĠƐ͖ 
· ůĞ�ǀĞŶĚĞƵƌ�Ğƚ�ů͛ĂĐŚĞƚĞƵƌ�ƐŽŶƚ�ƌĂŝƐŽŶŶĂďůĞŵĞŶƚ�ŝŶĨŽƌŵĠƐ�ĚĞ�ů͛ĠƚĂƚ�ĚĞ�ů͛ƵŶŝƚĠ�Ě͛ĠǀĂůƵĂƟŽŶ͕�ĚĞ�ů͛ƵƟůŝƐĂƟŽŶ�ƋƵŝ�ƉĞƵƚ�ůĞ�

ƉůƵƐ�ƉƌŽďĂďůĞŵĞŶƚ�ĞŶ�ġƚƌĞ�ĨĂŝƚĞ�Ğƚ�ĚĞƐ�ĐŽŶĚŝƟŽŶƐ�ĚƵ�ŵĂƌĐŚĠ�ŝŵŵŽďŝůŝĞƌ͘ 
dŽƵƚĞƐ�ůĞƐ�ƵŶŝƚĠƐ�Ě͛ĠǀĂůƵĂƟŽŶ�ŝŶƐĐƌŝƚĞƐ�ĂƵ�ƌƀůĞ�Ě͛ĠǀĂůƵĂƟŽŶ�Ě͛ƵŶĞ�ŵƵŶŝĐŝƉĂůŝƚĠ�ĚŽŝǀĞŶƚ�ġƚƌĞ�ĠǀĂůƵĠĞƐ�ƐƵƌ�ůĂ�ďĂƐĞ�ĚĞ�ĐĞƩĞ�
ǀĂůĞƵƌ�ƌĠĞůůĞ͕�ĠƚĂďůŝĞ�ă�ƵŶĞ�ŵġŵĞ�ĚĂƚĞ͘��͛ĞƐƚ�ĐĞ�ƋƵŝ�ĂƐƐƵƌĞ�ů͛ĠƋƵŝƚĠ�ĚƵ�ƌƀůĞ�Ě͛ĠǀĂůƵĂƟŽŶ͘ 
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�Ƶ�������������ʹͲʹʹ 

���Ǥ��-����-��-���
����Ǥ��Ǥ�� 

��ŵĞƩƌĞ�ĚĂŶƐ�ǀŽƚƌĞ�ĂŐĞŶĚĂ 

ϭϯ�Ăǀƌŝů�͗�WĂŝŶ�ƉĂƌƚĂŐĠ 
ϭĞƌ�ŵĂŝ�͗��ŽŶƐƵůƚĂƟŽŶ�ƉƵďůŝƋƵĞ 
Ϯϰ�ũƵŝŶ�͗�&ġƚĞ�EĂƟŽŶĂůĞ�ĂƵ�ǀŝůůĂŐĞ� 
Ϯϴ�ũƵŝůůĞƚ�͗�:ĞƵĚŝ�ĞŶ�ĐŚĂŶƐŽŶ 
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,1)250$7,216  0XQLFLSDO L Wp  

WZK�,�/E�^���d�^� 
�K>>��d�^���^����^�ZKh>�Ed^ 

DĂƌĚŝ�ϱ�Ăǀƌŝů͗�KZ�hZ�^ 

>ƵŶĚŝ�ϭϭ�Ăǀƌŝů͗��KDWK^d��d�Z��z�>�'� 

>ƵŶĚŝ�Ϯϱ�Ăǀƌŝů��͗��KDWK^d��d�Z��z�>�'� 

DĂƌĚŝ�Ϯϲ�Ăǀƌŝů�͗�KZ�hZ�^ 

 

ZĂƉƉĞů�ĂŵŝĐĂů͗ 
 

>����d��>/D/d�� 

WKhZ��E>�s�Z� 

>�^���Z/^��͛�hdK��^d� 

>��ϭϱ��sZ/>�����,�Yh���EE��͘ 

DĞƌĐŝ�ĚĞ�ǀŽƚƌĞ�ĐŽŵƉƌĠŚĞŶƐŝŽŶ͘ 

܍܉ܜܚ܉ܘ�ܖܑ܉ܘ�ܝ܌�܍ܜܖ܍܄ ǵ�  

 

>Ğ�ŵĞƌĐƌĞĚŝ�ϭϯ�Ăǀƌŝů�ƉƌŽĐŚĂŝŶ͕�ǀŽƚƌĞ�
�ŽŵŝƚĠ�ϭϮ-ϭϴ�ƉĂƐƐĞƌĂ�ĞŶ�ĨŽƌŵƵůĞ�

ƉŽƌƚĞ-ă-ƉŽƌƚĞ� 
ƉŽƵƌ�ǀĞŶĚƌĞ�ĚƵ�ƉĂŝŶ�ƉĂƌƚĂŐĠ͘ 

 

�ŶĐŽƵƌĂŐĞǌ-ůĞƐ�Ğƚ�ƐŽǇĞǌ͕�ǀŽƵƐ�ĂƵƐƐŝ͕�
ĚĞƐ�ƌĠǀĞŝůůĞƵƌƐ�ĚĞ�ůĞĂĚĞƌƐ͊ 

 
^ŝ�ǀŽƵƐ�ǀŽƵůĞǌ�ĚƵ�ƉĂŝŶ�ƉĂƌƚĂŐĞ͕�

ǀŽƵƐ�ƉŽƵǀĞǌ�ƉĂƐƐĞƌ�ůĂ� 
ĐŽŵŵĂŶĚĞ�ĂƵ�ďƵƌĞĂƵ�ŵƵŶŝĐŝƉĂů� 

dĠů͗͘�;ϴϭϵͿ�ϯϱϵ-Ϯϳϯϭ�ƉŽƐƚĞ�͗�Ϯ 

���Ǥ��-����-��-���
����Ǥ��Ǥ�� 
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 ���Ǥ��-����-��-���
����Ǥ��Ǥ�� 



 

 

���Ǥ��-����-��-���
����Ǥ��Ǥ�� 

/E^�Z/Wd/KE� 

��<�,K�<�z��d�^K���Z��d��ϮϬϮϮ 
��<�,K�<�z 

�E&�Ed^�ϳ�ĂŶƐ�Ğƚ�н͗��ϮϬ͕ϬϬΨͬ�,�����hd����>��^�/^KE�>��D�Z�Z��/�ϭ�:h/E�ϮϬϮϮ���ϭϴ,ϯϬ 

��h>d�^�͗��ϰϬ͘ϬϬΨͬ�,�����hd����>��^�/^KE�>��D�Z�/�ϭϳ�D�/�
ϮϬϮϮ���ϭϴ,ϯϬ-ϭϵ,ϮϬ-ϮϬ,ϭϬ 

WŽƵƌ�ĚĞ�ƉůƵƐ�ĂŵƉůĞƐ�ƌĞŶƐĞŝŐŶĞŵĞŶƚƐ͕�ǀĞƵŝůůĞǌ�ĐŽŶƚĂĐƚĞƌ�ůĞ�ďƵƌĞĂƵ�ŵƵŶŝĐŝƉĂů� 

dĠů͗͘�;ϴϭϵͿ�ϯϱϵ-Ϯϳϯϭ�ƉŽƐƚĞ͗�Ϯ 

&ŽƌŵƵůĂŝƌĞƐ�Ě͛ŝŶƐĐƌŝƉƟŽŶƐ�ĚŝƐƉŽŶŝďůĞƐ�ĂƵ� 

ďƵƌĞĂƵ�ŵƵŶŝĐŝƉĂů͕�ƐƵƌ�ůĞ�ƐŝƚĞ�ǁĞď�Ğƚ�ůĂ�
ƉĂŐĞ�&ĂĐĞďŽŽŬ�ĚĞ�ůĂ�ŵƵŶŝĐŝƉĂůŝƚĠ͘ 

 
^K���Z��E&�Ed^�ϱ�ĂŶƐ�Ğƚ�ƉůƵƐ 

>Ă�ƐĂŝƐŽŶ�ĞƐƟǀĂůĞ�ĂƌƌŝǀĞ�ă�ŐƌĂŶĚƐ�ƉĂƐ�͊� 

�E&�Ed^͗��ϮϬ͕ϬϬΨͬ�,���ĠďƵƚ�ĚĞ�ůĂ�ƐĂŝƐŽŶ�ůƵŶĚŝ�ůĞ�ϭϯ�ũƵŝŶ�ϮϬϮϮ�ă�ϭϴ,ϬϬ 

WŽƵƌ�ƉůƵƐ�Ě͛ŝŶĨŽƌŵĂƟŽŶƐ͕�ǀĞƵŝůůĞǌ�ĐŽŶƚĂĐƚĞƌ�ůĞ�ďƵƌĞĂƵ�ŵƵŶŝĐŝƉĂů��͗ 

;ϴϭϵͿ�ϯϱϵ-Ϯϳϯϭ�ƉŽƐƚĞ�͗�Ϯ� 

ŝŶĨŽΛƐƚ-ƌĞŵŝ-ĚĞ-ƟŶŐǁŝĐŬ͘ƋĐ͘ĐĂ 

DŽĚĞ�ĚĞ�ƉĂŝĞŵĞŶƚ�͗��ƉĂŝĞŵĞŶƚ�ďĂŶĐĂŝƌĞ͕�
ǀŝƌĞŵĞŶƚ�/ŶƚĞƌĂĐ͕�ĞŶ�ĐŚğƋƵĞ�ŽƵ�ĞŶ�ĂƌŐĞŶƚ�

ĂƵ�ďƵƌĞĂƵ�ŵƵŶŝĐŝƉĂů͘ 

��Ƶ �������������ʹͲʹʹ �������������������-��Ƶ�� 
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/E&KZD�d/KE^ 0XQLFLSDO L Wp  
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 /(�-285�'(�/$�7(55(��&¶(67�482," 
 

· /H�-RXU�GH�OD�7HUUH�IXW�FpOpEUp�SRXU�OD�
SUHPLqUH�IRLV��DX[�eWDWV-8QLV��OH�������
DYULO������ 

· )RQGp�HQ�������OH�-RXU�GH�OD�7HUUH�&D�
QDGD�HVW�XQH�RUJDQLVDWLRQ�GH�ELHQIDL�
VDQFH�JpUpH�GHSXLV�0RQWUpDO�TXL�LQV�
SLUH�HW�VXSSRUWH�OHV�FLWR\HQV�HW�RUJDQLVDWLRQV�j�WUDYHUV�O¶HQVHPEOH�GX�SD\V� 

· $X�ILO�GHV�DQV��OH�-RXU�GH�OD�7HUUH�&DQDGD�HVW�GHYHQX�XQH�RUJDQLVDWLRQ�DLQVL�
TX¶XQH�MRXUQpH�HQYLURQQHPHQWDOH�G¶HQYHUJXUH��FpOpEUpH�GDQV�SOXVLHXUV�SD\V�j�
WUDYHUV�OH�PRQGH� 

· /D�PLVVLRQ���$FFRPSDJQHU�OHV�SHUVRQQHV�HW�OHV�RUJDQLVDWLRQV�j�GLPLQXHU�OHXU�
LPSDFW�VXU�O¶HQYLURQQHPHQW� 

 

��� 
��6HPDLQH�GX�
��PDL����� 
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/E&KZD�d/KE^ 0XQLFLSDO L Wp  
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ϭϰ 

5(&(77( 0XQLFLSDO L Wp  

����������������������ǡ��������ǡ�
������������������������� 

 
/ŶŐƌĠĚŝĞŶƚƐ�͗� 
ϭ�>�;ϰ�ƚĂƐƐĞƐͿ�ƉŽŵŵĞƐ�ĚĞ�ƚĞƌƌĞ�ƌŽƵŐĞ�ĐƵŝƚĞƐ͕�ĂǀĞĐ�ůĂ�ƉĞͲ
ůƵƌĞ͕�ĞŶ�ĚĠƐ 

ϱ�ƈƵĨƐ 

ϱϬϬ�ŵů�ĨƌŽŵĂŐĞ�ĐŚĞĚĚĂƌ�ƌąƉĠ 

ϱ�ƚƌĂŶĐŚĞƐ�ĚĞ�ũĂŵďŽŶ�ŚĂĐŚĠĞƐ 

ϭϬ�ĨĞƵŝůůĞƐ�ďĂƐŝůŝĐ�ĨƌĂŝƐ�ĐŝƐĞůĠĞƐ� 

^Ğů�Ğƚ�ƉŽŝǀƌĞ�ĂƵ�ŐŽƸƚ 

 

WƌĠƉĂƌĂƟŽŶ�͗ 
�ƚĂƉĞ�ϭ� 
'ƌĂŝƐƐĞƌ�ůĠŐğƌĞŵĞŶƚ�ϭϮ�ŵŽƵůĞƐ�ă�ŵƵĸŶƐ͘ 

�ƚĂƉĞ�Ϯ 
WŝůĞƌ�ůĞƐ�ƉŽŵŵĞƐ�ĚĞ�ƚĞƌƌĞ�ĚĂŶƐ�ƵŶ�ŐƌĂŶĚ�ďŽů͘ 

�ƚĂƉĞ�ϯ� 
�ũŽƵƚĞƌ�ůĞƐ�ƈƵĨƐ͕�ůĞ�ĨƌŽŵĂŐĞ͕�ůĞ�ũĂŵďŽŶ�Ğƚ�ůĞ�ďĂƐŝͲ
ůŝĐ͘ 

�ƚĂƉĞ�ϰ� 
�ƐƐĂŝƐŽŶŶĞƌ�Ğƚ�ĨĂŝƌĞ�ĐƵŝƌĞ�Ă�ϯϳϱ�&;ϭϵϬ�Ϳ�ĞŶǀŝƌŽŶƐ�
ϮϬ�ŵŝŶ͘�ŽƵ�ũƵƐƋƵΖă�ĐĞ�ƋƵĞ�ůĞ�ĚĞƐƐƵƐ�ĚĞƐ�ŵƵĸŶƐ�
ƐŽŝƚ�ďŝĞŶ�ĚŽƌĠ͘ 

�ƚĂƉĞ�ϱ� 
^Ğƌǀŝƌ�ĂǀĞĐ�ƵŶ�ƉĞƵ�ĚĞ�ƐŝƌŽƉ�Ě͛ĠƌĂďůĞ͘ 

 

WZ�W�Z�d/KE͗�� ϭϱ�ŵŝŶƵƚĞƐ� 
�h/^^KE�͗  ϮϬ�ŵŝŶƵƚĞƐ 

dKd�>�͗  ϯϱ�ŵŝŶƵƚĞƐ 
WKZd/KE;^Ϳ ϭϮ�ƉŽƌƟŽŶƐ 

 



�Ƶ�������������ʹͲʹʹ �������������������-��Ƶ�� 

'ŝůůĞƐ��ŽĚĞƌƌĞ����ĐŽĚĞŐΛĐĂďůŽǀŝƐŝŽŶ͘ĐŽŵ 
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����Ǥ��Ǥ�� 

 

35,Ê5(6  
3DU�0PH��+XJXHWWH�HW�0��5RJHU�3RLWUDV� 

&/y�����,�Yh��^�D�/E�� 

�����භ�^ĂŵĞĚŝ�ϭϲŚϬϬ�ă�<ŝŶŐƐĞǇ�&ĂůůƐ� 

�����භ��ŝŵĂŶĐŚĞ�ϭϭŚϬϬ�ă�tĂƌǁŝĐŬ 

 

ϭ�Z��d�ϯ�D���/D�E�,������,�Yh��DK/^�
;ϱ�D��ϰ&K/^ͬ�EE��Ϳ 

�����භ�ϴŚϯϬ�ă�^ƚĞ-�ůŽƚŚŝůĚĞ� 

�����භ�ϵŚϰϱ�ă�^ƚ-�ůďĞƌƚ 

 

Ϯ�D���d��ϰ�D���/D�E�,������,�Yh��DK/^ 

�����භ�ϴŚϯϬ�ă�^ƚ-ZĠŵŝ 

�����භ�ϵŚϰϱ�ă�dŝŶŐǁŝĐŬ 

0HVVHV 0XQLFLSDO L Wp  
 

$&7,9,7e6�5(/,*,(86(6�-� 
+25$,5(�'(6�0(66(6�¬�/¶e*/,6(� 

 
���$95,/ ���'LPDQFKH�GHV�5DPHDX[�j��K�� 
                    $UPDQG�/XQHDX�SDU�OD�IDPLOOH�GH�$QGUp�/XQHDX 
                   $FWLRQ�GH�JUkFH�SDU�-HDQQLQH�HW�)HUQDQG�%HDXFKHVQH 
   � /DPSH�GX�6DQFWXDLUH���*LVqOH�HW�6LOYHULR�/RUHQ]LQL 
 
���$95,/�� -HXGL�6DLQW� 
  /D�JUDQGH�IDPLOOH�%HDXFKHVQH�SDU�-XOLH��%HDXFKHVQH� 
  /pR�%HUQDUG�SDU�6RODQJH�HW�0DULHQ�3HOOHWLHU 
 
���$95,/�����'LPDQFKH�GHV�5DPHDX[�j��K�� 
  7KpUqVH�'HVURFKHUV�SDU�0LFKHO�%HDXFKHVQH� 
  2QLO�*UROHDX����qPH�DQQ��3DU�OD�IDPLOOH�*HRUJHWWH�*UROHDX 
 ���������(GG\�3HUUHDXOW���qPH�DQQ��3DU�VD�ILOOH�-HDQQH�'¶$UF 
  /DPSH�GX�6DQFWXDLUH ��5pMHDQQH�9DOOLqUH 
 
��0$,����������'LPDQFKH�GHV�5DPHDX[�j��K�� 
 ��������$XURUH�HW�*pUDUG�'XFKDUPH�SDU�0DQRQ�HW�$GULHQ�'XKDUPH 
  )DPLOOH� 1RL/Q� HW� *LJXqUH� SDU� (GG\� � HW� 5RVH-$LPp 
  /DPSH�GX�6DQFWXDLUH���IDPLOOH�GH�$QGUp�/XQHDX 
  

:ĠƐƵƐ�ƐĞ�ƟŶƚ�ůă͕�Ğƚ�ŝů�ĐƌŝĂථ͗�^ŝ�ƋƵĞůƋƵ͛ƵŶ�Ă�ƐŽŝĨ͕ �ƋƵ͛ŝů�ǀŝĞŶŶĞ�ă�ŵŽŝ�Ğƚ�ƋƵ͛ŝů�ďŽŝǀĞ͘��ĞůƵŝ�ƋƵŝ�
ĐƌŽŝƚ�ĞŶ�ŵŽŝ͕͙�ĚĞƐ�ŇĞƵǀĞƐ�Ě͛ĞĂƵ�ǀŝǀĞ�ĐŽƵůĞƌŽŶƚ�ĚĞ�ƐŽŶ�ǀĞŶƚƌĞ͘ 
:ĞĂŶ�ϳ͘�ϯϳ͕�ϯϴ 

YƵĞ�ĐĞůƵŝ�ƋƵŝ�Ă�ƐŽŝĨ�ǀŝĞŶŶĞര͖�ƋƵĞ�ĐĞůƵŝ�ƋƵŝ�ǀĞƵƚ�ƉƌĞŶŶĞ�ŐƌĂƚƵŝƚĞŵĞŶƚ�ĚĞ�ů͛ĞĂƵ�ĚĞ�ůĂ�ǀŝĞ͘ 
�ƉŽĐĂůǇƉƐĞ�ϮϮ͘�ϭϳ 
 
^ĂŵƐŽŶ͕�ĚĂŶƐ�ůĂ��ŝďůĞ͕�ĞƐƚ�ƵŶ�ũĞƵŶĞ�ŚŽŵŵĞ�ĚŽƵĠ�ƉĂƌ��ŝĞƵ�Ě͛ƵŶĞ�ĨŽƌĐĞ�ƐƵƌŚƵŵĂŝŶĞ͘�DĂůͲ
ŐƌĠ�ůĞƐ�ǌŽŶĞƐ�Ě͛ŽŵďƌĞ�ĚĂŶƐ�ƐĂ�ǀŝĞ͕�ŝů�Ǉ�Ă�ƉŽƵƌƚĂŶƚ�ƉůƵƐ�Ě͛ƵŶĞ�ƐĐğŶĞ�ůƵŵŝŶĞƵƐĞ͘�WĂƌ�ůĂ�ĨŽŝ�Ğƚ�
ĂǀĞĐ�ů͛ĂŝĚĞ�ĚĞ��ŝĞƵ͕�^ĂŵƐŽŶ�ƌĞŵƉŽƌƚĞ�ƐĞƵů�ĐŽŶƚƌĞ�ŵŝůůĞ�ƐŽůĚĂƚƐ�ƵŶĞ�ǀŝĐƚŽŝƌĞ�ĠĐůĂƚĂŶƚĞ͕�
ƉƵŝƐ�͞ŝů�ĞƵƚ�ƵŶĞ�ƚƌğƐ�ŐƌĂŶĚĞ�ƐŽŝĨ͕ �Ğƚ�ŝů�ĐƌŝĂ�ă�ů͛�ƚĞƌŶĞůථ͗�dƵ�ĂƐ�ĚŽŶŶĠ�ƉĂƌ�ůĂ�ŵĂŝŶ�ĚĞ�ƚŽŶ�ƐĞƌǀŝͲ
ƚĞƵƌ�ĐĞƩĞ�ŐƌĂŶĚĞ�ĚĠůŝǀƌĂŶĐĞ͕�Ğƚ�ŵĂŝŶƚĞŶĂŶƚ�ũĞ�ŵŽƵƌƌĂŝƐ�ĚĞ�ƐŽŝĨ͕ �Ğƚ�ũĞ�ƚŽŵďĞƌĂŝƐ�ĞŶƚƌĞ�ůĞƐ�
ŵĂŝŶƐ�ĚĞƐ�ĞŶŶĞŵŝƐര͊��ƚ��ŝĞƵ�ĨĞŶĚŝƚ�ůĞ�ƌŽĐŚĞƌ�ĐƌĞƵǆ͙�Ğƚ�ŝů�ĞŶ�ƐŽƌƟƚ�ĚĞ�ů͛ĞĂƵര͖�ŝů�ďƵƚ͕�Ğƚ�ƐŽŶ�
ĞƐƉƌŝƚ�ƌĞǀŝŶƚ͕�Ğƚ�ŝů�ǀĠĐƵƚථ͗�Đ͛ĞƐƚ�ƉŽƵƌƋƵŽŝ�ůĞ�ŶŽŵ�ĚĞ�ĐĞƩĞ�ƐŽƵƌĐĞ�ĨƵƚ�ĂƉƉĞůĠ��Ŷ-,ĂŬŬŽƌĠ͕͟ �
ƐŽƵƌĐĞ�ĚĞ�ĐĞůƵŝ�ƋƵŝ�ĐƌŝĞ� 
:ƵŐĞƐ�ϭϱ͘�ϭϴ͕�ϭϵ 
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