
/D�YLH�IUDWHUQHOOH�� 
HVW-FH�HQFRUH�SRVVLEOH��" 

(W�VL�F¶pWDLW�XQ�GRQ�j�UHFHYRLU� 

HW�j�FXOWLYHU���� 

/E�/��d/KE^�WZ�d/Yh�^ 

DŽǇĞŶƐ�Ě͛ĂĐĐğƐ ͗ 

WĂƌ�ůĂ�ƌŽƵƚĞ ͗ 

�ůůĞƌ�ũƵƐƋƵ͛ĂƵ�ǀŝůůĂŐĞ�ĚĞ�>ŝŵŽŶĞƐƚ ͖�ă�ůĂ�ŐĞŶĚĂƌŵĞƌŝĞ͕�
ƉƌĞŶĚƌĞ�ůĂ�ƌŽƵƚĞ�ĚĞ�^ƚ��ŝĚŝĞƌ�ĂƵ�DŽŶƚ�Ě͛Žƌ ͖�ĂƉƌğƐ�ϭ͘ϱ�
Ŭŵ͕�ƚŽƵƌŶĞƌ�ă�ĚƌŽŝƚĞ�ǀĞƌƐ�^ƚ��ŶĚƌĠ-^ƵĚ͘�>Ğ�WƌĂĚŽ�ĞƐƚ�ă�
ϱϬϬ�ŵ�ƉůƵƐ�ďĂƐ͘ 

WĂƌ�ůĞƐ�ƚƌĂŶƐƉŽƌƚƐ�ĞŶ�ĐŽŵŵƵŶ ͗ 

WƌĞŶĚƌĞ�ůĞ�ďƵƐ�Ϯϭ�ă�ůĂ�ƐƚĂƟŽŶ�ĚĞ�ŵĠƚƌŽ�ĚĞ�ůĂ�ŐĂƌĞ�ĚĞ�
sĂŝƐĞ ͖�ĚĞƐĐĞŶĚƌĞ�ă�ů͛Ăƌƌġƚ ͗�ŚĂŵĞĂƵ�ĚƵ�WƵǇ�Ě͛Kƌ͘�WƌĞŶͲ
ĚƌĞ�ůĞ�ĐŚĞŵŝŶ�ĚĞ��ĞůƵǌĞ�Ğƚ�ĚĞƐĐĞŶĚƌĞ�ũƵƐƋƵ͛ĂƵ�ĨŽŶĚ�ĚƵ�
ǀĂůůŽŶ ͖�ƐƵƌ�ůĂ�ĚƌŽŝƚĞ͕�ůĞ�ƐĞŶƟĞƌ�ĚĞ�^ĂŝŶƚ��ůĂƵĚĞ�ǀŽƵƐ�
ŵğŶĞ�ĂƵ�WƌĂĚŽ͘ 

 

ZĞŶƐĞŝŐŶĞŵĞŶƚƐ�Ğƚ�ŝŶƐĐƌŝƉƟŽŶƐ�ă�ů͛ĂĚƌĞƐƐĞ�ƐƵŝǀĂŶƚĞ ͗ 

�ƐƐŽĐŝĂƟŽŶ�ĚĞƐ�WƌġƚƌĞƐ�ĚƵ�WƌĂĚŽ 

ϭϯ͕�ƌƵĞ�WğƌĞ��ŚĞǀƌŝĞƌ�ϲϵϬϬϳ�>zKE 

dĞů ͗�Ϭϰ�ϳϴ�ϳϮ�ϰϭ�ϲϳ 

DĂŝů ͗�ƉƌĂĚŽĚĞĨƌĂŶĐĞΛůĞƉƌĂĚŽ͘ŽƌŐ 

&ƌĂŝƐ�ĚĞ�ƐĠũŽƵƌ ͗ 

,ĠďĞƌŐĞŵĞŶƚ ͗�ϱϭ�Φ�ͬ�ũŽƵƌ͕�ƐŽŝƚ�ƉŽƵƌ�ůĞ�ƐĠũŽƵƌ�ϮϱϱΦ 

�ĞƐ�ĨƌĂŝƐ�ƐŽŶƚ�ƐĞůŽŶ�ůĞƐ�ƉŽƐƐŝďŝůŝƚĠƐ�ĚĞ�ĐŚĂĐƵŶ͘ 

>Ă�ƋƵĞƐƟŽŶ�ĮŶĂŶĐŝğƌĞ�ŶĞ�ĚŽŝƚ�ƉĂƐ�ġƚƌĞ�ƵŶ�ĞŵƉġĐŚĞͲ
ŵĞŶƚ�ă�ǀŽƚƌĞ�ǀĞŶƵĞ͘�KŶ�ƉĞƵƚ�ĂƵƐƐŝ�ǀŝǀƌĞ�ůĞ�ƉĂƌƚĂŐĞ�ĞŶ�
ĚŽŶŶĂŶƚ�ƉůƵƐ�Ɛŝ�ŽŶ�ůĞ�ƉĞƵƚ͕�Ğƚ�ƉĞƌŵĞƩƌĞ�ă�Ě͛ĂƵƚƌĞƐ�ĚĞ�
ƉĂƌƟĐŝƉĞƌ͘ 

 

EŽƚĞ ͗�ĞŶ�ƉĂƌƟĐŝƉĂŶƚ�ĂƵǆ�ĂĐƟǀŝƚĠƐ�ĚƵ��ĞŶƚƌĞ�^ƉŝƌŝƚƵĞů͕�
ĐŚĂĐƵŶ�ĐĞƌƟĮĞ�ĂǀŽŝƌ�ƐŽƵƐĐƌŝƚ�ƵŶĞ�ĂƐƐƵƌĂŶĐĞ�ƌĞƐƉŽŶƐĂďŝͲ
ůŝƚĠ�ĐŝǀŝůĞ�ƉĞƌƐŽŶŶĞůůĞ͘ 

 

&HWWH� UHWUDLWH� VHUD� O¶RFFDVLRQ� GH� UHOLUH�
QRV� UHODWLRQV� IUDWHUQHOOHV� HQ� IDPLOOH�� HQ�
pTXLSH�HW�SOXV�ODUJHPHQW�HQ�VRFLpWp� 

9RLFL�OH�GpURXOHPHQW�G¶XQH�MRXUQpH�� 

7HPSV�GH�SULqUH� 
3DUWDJH�G¶(YDQJLOH 
$SSRUW 
7HPSV�SHUVRQQHO  
7HPSV�GH�SULqUH�j�0LGL  
 
5HSDV 
7HPSV�SHUVRQQHO  
3DUWDJH�G¶(YDQJLOH�WpPRLJQDJH 
3DUWDJH�GHV�OXPLqUHV  
 

(XFKDULVWLH  

'LQHU 

9RXV�VHUH]�LQYLWpV�j�SDUWDJHU�YRV�WUpVRUV��FH�
TXH�YRXV�YLYH]�FRPPH�HQJDJHPHQW����FH�TXH�
YRXV�DLPHULH]�QRXV�WUDQVPHWWUH��9RXV�SRXYH]�
GpMj�\�SHQVHU 

>͛ĂŵŽƵƌ�ĚĞ�:ĠƐƵƐ��ŚƌŝƐƚ͕�ůĞ�ĚĠƐŝƌ�ĚĞ�ŐĂƌĚĞƌ�ƐĂ�ƉĂƌŽůĞ�ĞƐƚ�ůĞ�
ĨŽŶĚĞŵĞŶƚ�ĚĞ�ƚŽƵƚĞ�ĨĂŵŝůůĞ�ĐŚƌĠƟĞŶŶĞ�Ğƚ�ŶŽƵƐ�ŶĞ�ƐĞƌŽŶƐ�ƌĠĞůůĞŵĞŶƚ�
ƵŶŝƐ�Ě͛ĞƐƉƌŝƚ�Ğƚ�ĚĞ�ĐƈƵƌ�ƋƵ͛ĂƵƚĂŶƚ�ƋƵĞ�ĐĞ�ƉƌĠĐŝĞƵǆ�ĨŽŶĚĞŵĞŶƚ�ƐĞƌĂ�
ƉŽƐĠ�ĂƵ�ŵŝůŝĞƵ�ĚĞ�ŶŽƵƐ͘��͛ĞƐƚ�ĂůŽƌƐ�ƋƵĞ�Ɛ͛ĂĐĐŽŵƉůŝƚ�ƉŽƵƌ�ŶŽƵƐ�ĐĞƩĞ�
ƉĂƌŽůĞ�ĚĞ�:ĠƐƵƐ��ŚƌŝƐƚ͗��ĞƵǆ-ůă�ƐŽŶƚ�ŵĞƐ�ĨƌğƌĞƐ�ƋƵŝ�ĠĐŽƵƚĞŶƚ�ůĂ�ƉĂƌŽůĞ�
ĚĞ��ŝĞƵ�Ğƚ�ůĂ�ŵĞƩĞŶƚ�ĞŶ�ƉƌĂƟƋƵĞ͘�EŽƵƐ�ĚĞǀĞŶŽŶƐ�ƐĞƐ�ĨƌğƌĞƐ͕�ƉƵŝƐƋƵĞ�
ŶŽƵƐ�ƐŽŵŵĞƐ�ƵŶŝƐ�ƉĂƌ�ůĂ�ĨŽŝ�Ğƚ�ůĞƐ�ŵġŵĞƐ�ƉĞŶƐĠĞƐ�Ğƚ�ƋƵĞ�ƐŽŶ�ƐĂŶŐ�
ĐŽƵůĞ�ĚĂŶƐ�ŶŽƐ�ǀĞŝŶĞƐ͘� 

�ƚ�ƋƵĂŶĚ�ĐĞƩĞ�ĨĂŵŝůůĞ�ĞǆŝƐƚĞ�ƌĠĞůůĞŵĞŶƚ͕�ŶŽƵƐ�ĚĞǀŽŶƐ�
ƚƌŽƵǀĞƌ�ĚĂŶƐ�ĐĞƩĞ�ĨĂŵŝůůĞ�ƚŽƵƚ�ĐĞ�ƋƵŝ�ƐĞ�ƚƌŽƵǀĞ�ĚĂŶƐ�ƵŶĞ�ǀĠƌŝƚĂďůĞ�
ĨĂŵŝůůĞ�͗�ůΖĂŵŽƵƌ͕�ůΖƵŶŝŽŶ͕�ůĞ�ƐƵƉƉŽƌƚ͕�ůĂ�ĐŚĂƌŝƚĠ͕�ƚŽƵƐ�ůĞƐ�ƐŽŝŶƐ�ƐƉŝƌŝͲ
ƚƵĞůƐ�Ğƚ�ƚĞŵƉŽƌĞůƐ�ƋƵŝ�ƐŽŶƚ�ŶĠĐĞƐƐĂŝƌĞƐ�ă�ĐŚĂĐƵŶ�ĚĞƐ�ŵĞŵďƌĞƐ͕�ƐĂŶƐ�
ĂǀŽŝƌ�ďĞƐŽŝŶ�ĚΖĂůůĞƌ�ĐŚĞƌĐŚĞƌ�ĂŝůůĞƵƌƐ�ĐĞ�ƋƵŝ�ĞƐƚ�ŶĠĐĞƐƐĂŝƌĞ�ƉŽƵƌ�ůĞƐ�
ďĞƐŽŝŶƐ�ĚĞ�ůΖąŵĞ�ŽƵ�ĚƵ�ĐŽƌƉƐ�͖�ĂƵƚƌĞŵĞŶƚ͕�ůĂ�ĨĂŵŝůůĞ�ŶΖĞƐƚ�ƉĂƐ�ĞŶƟğƌĞ�
Ŷŝ�ǀĠƌŝƚĂďůĞ͘ 

s��ϭϱϭ�-ϭϱϮ 



�h>>�d/E��͛/E^�Z/Wd/KE 

��ĚĠƚĂĐŚĞƌ�Ğƚ�ă�ƌĞŶǀŽǇĞƌ͕�Ɛŝ�ƉŽƐƐŝďůĞ�ĂǀĂŶƚ�ůĞ�ŵĂƌĚŝ�ϱ�
ũƵŝůůĞƚ�ϮϬϮϮ�ƉŽƵƌ�ĐŽŶĮƌŵĞƌ�ǀŽƚƌĞ�ŝŶƐĐƌŝƉƟŽŶ ͗ 

�ƐƐŽĐŝĂƟŽŶ�ĚĞƐ�WƌġƚƌĞƐ�ĚƵ�WƌĂĚŽ 

^ĞĐƌĠƚĂƌŝĂƚ 

ϭϯ͕�ƌƵĞ�WğƌĞ��ŚĞǀƌŝĞƌ�ϲϵϬϬϳ�>zKE 

EKD ͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͗͘ 

WƌĠŶŽŵ ͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͗͘͘͘͘ 

�ĚƌĞƐƐĞ ͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͗͘ 

͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙ 

DĂŝů�͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͗͘ 

dĞů ͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͗ 

�ŐĞ�͗�͙͙͙ 

:Ğ�ƉĂƌƟĐŝƉĞ�ƉŽƵƌ�ůĂ�ϭŝĞƌĞ�ĨŽŝƐ�ă�ƵŶĞ�ƌĞƚƌĂŝƚĞ�͗���KƵŝ�-�EŽŶ 

��ƵŶĞ�ƌĞƚƌĂŝƚĞ�ĂǀĞĐ�ůĂ�ĨĂŵŝůůĞ�ĚƵ�WƌĂĚŽ�͗�KƵŝ�-�EŽŶ 

DĞƐ�ĐŚŽŝǆ�͗��������;ƌĂǇĞƌ�ůĂ�ŵĞŶƟŽŶ�ŝŶƵƟůĞ�Ϳ�������������������� 

��������༃���ŽƵ����༄��� 

ZĠŐŝŵĞ�ĂůŝŵĞŶƚĂŝƌĞ ͙͗͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ 

͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘ 

WĂƌƟĐŝƉĞƌĂ�ă�ůĂ�ƌĞƚƌĂŝƚĞ�Ě͛ĠƚĠ�ĚĞƐ�>ĂŢĐƐ�ŽƌŐĂŶŝƐĠĞ�ƉĂƌ�ůĞ�
�ĞŶƚƌĞ�^ƉŝƌŝƚƵĞů�ĚƵ�WƌĂĚŽ�ă�>ŝŵŽŶĞƐƚ ͗ 

ĚƵ�ĚŝŵĂŶĐŚĞ��ϳ��ŽƸƚ�ϮϬϮϮ�;ϭϴŚϬϬͿ 

�ĂƵ�ǀĞŶĚƌĞĚŝ���ϭϮ��ŽƸƚ�ϮϬϮϮ�;ϭϰŚϬϬͿ 

YƵ͛ĂƩĞŶĚĞǌ-ǀŽƵƐ�ĚĞ�ĐĞƩĞ�ƌĞƚƌĂŝƚĞ ͍ 

͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘ 

༃-:Ğ�ƐŽƵŚĂŝƚĞ�ǀŝǀƌĞ�ĚĞƐ�ƚĞŵƉƐ�ĚĞ�ƐŝůĞŶĐĞ�Ğƚ�
Ě͛ĠĐŚĂŶŐĞ͕�ũĞ�ĚĞŵĂŶĚĞ�ă�ġƚƌĞ�ŚĠďĞƌŐĠ-Ğ�ă�^ƚ�
�ŶĚƌĠ�;Žƶ�ĚĞƐ�ůŝĞƵǆ�ƐĞƌŽŶƚ�ŵŝƐ�ă�ǀŽƚƌĞ�ĚŝƐƉŽƐŝͲ
ƟŽŶ͘�Ϳ 

༄-:Ğ�ƐŽƵŚĂŝƚĞ�ƵŶ�ƉĞƵ�ƉůƵƐ�ĚĞ�ƐŝůĞŶĐĞ͕�ũĞ�ĚĞͲ
ŵĂŶĚĞ�ă�ġƚƌĞ�ŚĠďĞƌŐĠ-Ğ�ă�^ƚ��ůĂƵĚĞ�Žƶ�ƵŶ�ĐůŝͲ
ŵĂƚ�ĚĞ�ƐŝůĞŶĐĞ�ƐĞƌĂ�ŵĂŝŶƚĞŶƵ�ƚŽƵƚ�ĂƵ�ůŽŶŐ�ĚĞ�
ůĂ�ƌĞƚƌĂŝƚĞ͘ 

�ĞƩĞ�ĂŶŶĠĞ�͗�ƉŽƐƐŝďŝůŝƚĠ�ĚĞ�ĐŚŽŝƐŝƌ� 

ƚŽƵƚ�ĞŶ�ƌĞƐƉĞĐƚĂŶƚ�ůĞƐ�ŵĞƐƵƌĞƐ�ƐĂŶŝƚĂŝƌĞƐ�ĞŶ�ǀŝŐƵĞƵƌ�ă�
ĐĞƩĞ�ƉĠƌŝŽĚĞ�ĚĞ�ů͛ĂŶŶĠĞ͕�ƋƵĞ�ŶŽƵƐ�ĞƐƉĠƌŽŶƐ�ŵŽŝŶƐ�

ƐĠǀğƌĞƐ�ƋƵĞ�ů͛ĂŶ�ƉĂƐƐĠ͘� 

DĞƌĐŝ�Ě͛ŝŶĚŝƋƵĞƌ�ǀŽƚƌĞ�ĐŚŽŝǆ�ƐƵƌ�ůĞ�ďƵůůĞƟŶ�
Ě͛ŝŶƐĐƌŝƉƟŽŶ 

�3RXU�FHWWH�UHWUDLWH��QRXV�VHURQV 

 ¬�O¶pFRXWH�GH�O¶(YDQJLOH� 

GX�3qUH�&KHYULHU� 

HW�GH�O¶HQF\FOLTXH�© )UDWHOOL-7XWWL ª� 

�ƚ�ĐĞƩĞ�ƌĞƚƌĂŝƚĞ�Ě͛ĠƚĠ�ĚĞƐ�>ĂŢĐƐ�ĂƵƌĂ�ůŝĞƵ�ĂƵ 

�ĞŶƚƌĞ�^ƉŝƌŝƚƵĞů�ĚƵ�WƌĂĚŽ��ϮϬϱϰ͕�ĐŚĞŵŝŶ�ĚĞ�^ƚ��ŶĚƌĠ 

ϲϵϳϲϬ�>/DKE�^d�����dĞů�Ϭϰ�ϳϴ�ϯϱ�ϭϰ�ϯϬ 

ĚƵ�ĚŝŵĂŶĐŚĞ�ϳ��ŽƸƚ�ϮϬϮϮ�ă�ϭϴŚϬϬ 

ĂƵ��ǀĞŶĚƌĞĚŝ�ϭϮ��ŽƸƚ�ϮϬϮϮ�ă�ϭϰŚϬϬ� 
ΎWŽƐƐŝďŝůŝƚĠ�ĚĞ�ƌĞŶĐŽŶƚƌĞƌ�ƵŶ�ĚĞƐ��� 
��ĂŶŝŵĂƚĞƵƌƐ�ƉŽƵƌ�ĠĐŚĂŶŐĞƌ�ŽƵ�ƉŽƵƌ�ġƚƌĞ�� 
��ĂĐĐŽŵƉĂŐŶĠ;ĞͿ͕�ƉŽƵƌ�ġƚƌĞ�ĠĐŽƵƚĠ-�Ğ 
 

ΎWŽƐƐŝďŝůŝƚĠ�Ě͛ĂĐĐƵĞŝůůŝƌ�ĚĞƐ�ĐŽƵƉůĞƐ�ĂǀĞĐ�ĞŶĨĂŶƚƐ 
 

ZĞƚƌĂŝƚĞ�ĂŶŝŵĠĞ�ƉĂƌ�ƵŶĞ�ĠƋƵŝƉĞ 

Ύ����:ĞĂŶ�ZŽďĞƌƚ��KhZdKd�WƌġƚƌĞ�ĚƵ�WƌĂĚŽ 

* �ůĂŝŶ��ZE�h�͕��ŝĂĐƌĞ�ƉĞƌŵĂŶĞŶƚ�����Ğƚ�
�ĞƌŶĂĚĞƩĞ�ƐŽŶ�ĠƉŽƵƐĞ͕�ĞŶŐĂŐĠƐ�ĂƵ�WƌĂĚŽ 

* WĂƐĐĂůĞ��Z'�E�͕��ůĂŢƋƵĞ�ĚƵ�WƌĂĚŽ 

*  DĂƌǇůğŶĞ�W�ZZ/�Z�͕�ƐƈƵƌ�ĚƵ�WƌĂĚŽ 

  

�ŵƉŽƌƚĞƌ�ĚĞ�ƋƵŽŝ�ĠĐƌŝƌĞ͕�ƵŶĞ�ďŝďůĞ͕�;ƋƵĞůƋƵĞƐ�
ĞǆĞŵƉůĂŝƌĞƐ�ƐĞƌŽŶƚ�ă�ǀŽƚƌĞ�ĚŝƐƉŽƐŝƟŽŶ�ƉŽƵƌ�
ĐĞƵǆ�ƋƵŝ�ǀŝĞŶŶĞŶƚ�ĞŶ�ƚƌĂŝŶͿ 

�ĞƐ�ĐŚĂƵƐƐƵƌĞƐ�ƉŽƵƌ�ůĂ�ŵĂƌĐŚĞ�͘͘͘ 


