
 
· ^ĞĐƌĠƚĂƌŝĂƚ           Ɖ͘�Ϯ�ă�ϯ 
· �ŽŵŵŝƐƐŝŽŶ�&ĠŵŝŶŝŶĞƐ        Ɖ͘�ϯ 
· �ŽŵŵŝƐƐŝŽŶ�^ƉŽƌƟǀĞ        Ɖ͘�ϰ 
· �ŽŵŵŝƐƐŝŽŶ�&ƵƚƐĂů  Ɖ͘�ϱ�ă�ϲ 
· �ŽŵŵŝƐƐŝŽŶ�ĚĞƐ��ŽƵƉĞƐ       Ɖ͘�ϲ�ă�ϳ 
 

 
· �ŽŵŵŝƐƐŝŽŶ�dĞĐŚŶŝƋƵĞ       Ɖ͘�ϴ�ă�ϭϬ 
· �ŽŵŵŝƐƐŝŽŶ�ĚĞƐ��ƌďŝƚƌĞƐ  Ɖ͘�ϭϭ�ă�ϭϯ 
· �ŽŵŵŝƐƐŝŽŶ�^ƚĂƚƵƚ�ĚĞ�ů͛�ƌďŝƚƌĂŐĞ  Ɖ͘�ϭϰ�ă�ϭϵ� 
· �ŶŶĞǆĞƐ  Ɖ͘�ϮϬ 
� 

 
 
 
 
 
 
 

FOOT SAVOIE  �ƵůůĞƟŶ�KĸĐŝĞů�EΣ�ϱϯϳ 
ĚƵ�ŵĞƌĐƌĞĚŝ�ϰ�ĂŽƸƚ�ϮϬϮϭ� 

�ŝƐƚƌŝĐƚ�ĚĞ�^ĂǀŽŝĞ�ĚĞ�&ŽŽƚďĂůů������������������������������������������������������ 
�͘W͘�EΣ�ϰϬϭ—ϳϯϬϬϰ��,�D��Zz�����y��� 
dĠů͘�͗�Ϭϰ�ϳϵ�ϯϯ�ϴϰ�ϰϱ�ŽƵ�Ϭϲ�Ϭϲ�ϴϴ�ϲϵ�ϴϭ� 

ĞŵĂŝů�͗�ĚŝƐƚƌŝĐƚΛƐĂǀŽŝĞ͘īĨ͘Ĩƌ—ƐŝƚĞ�͗�ŚƩƉ͗ͬͬƐĂǀŽŝĞ͘īĨ͘Ĩƌ 

^ŽŵŵĂŝƌĞ 

3DUWHQDLUH�GX�'LVWULFW�GH�)RRWEDOO�GH�6DYRLH 

�ŚĂƋƵĞ�ĨŽŝƐ�ƋƵ͛ŝů�Ɛ͛ĂŐŝƚ�ĚĞ�
ĨĂŝƌĞ�ǀŝǀƌĞ�ůĞ�&ŽŽƚďĂůů͕�ŶŽƵƐ�
ƐĂŝƐŝƐƐŽŶƐ�ůĂ�ďĂůůĞ�ĂƵ�ďŽŶĚ͘ 

 

 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 

^ŽŵŵĂŝƌĞ 

 
 
 
 

$66(0%/((�*(1(5$/(�'8�',675,&7 
 

6DPHGL����DR�W������j���K��� 
 

¬�/DLVVDXG 
 
 

�DFFXHLO�GHV�FOXEV�j�SDUWLU�GH���K���� 
 

3UpVHQFH�REOLJDWRLUH�GHV�FOXEV 
 

�YRLU�GRVVLHU�HQ�DQQH[H� 
 
 

(Q�UDLVRQ�GH�OD�FULVH�VDQLWDLUH�HW 
GHV�FRQVLJQHV�JRXUQHPHQWDOHV 

�HQ�GDWH�GX����MXLOOHW� 
 

3$66�6$1,7$,5(�2%/,*$72,5( 
 
 
 
 

 

 



 

�ŝƐƚƌŝĐƚ�ĚĞ�^ĂǀŽŝĞ�ĚĞ�&ŽŽƚďĂůů—&KKd�^�sK/��EΣ�ϱϯϳ�ĚƵ�ϰ�ĂŽƸƚ�ϮϬϮϭ 

�ŽŵƉƚĞƐ-ZĞŶĚƵƐ 

W�Zd�E�/Z���h��/^dZ/�d����^�sK/�����&KKd��>> 
^WKE^KZ���^��KhW�^����^�sK/� 

hE��WK>/d/Yh��ϭϬϬ�й��>h�͕�hE��^�>>���͛�yWK^/d/KE 
>�^�W>h^�'Z�E��^�D�ZYh�^͕�hE���Yh/W����sKdZ���/^WK^/d/KE 

  
ϰϱϬ͕��ǀĞŶƵĞ�ĚĞ��ŚĂŵďĠƌǇ—ϳϯϮϯϬ�^d��>��E�>�z^^� 
dĠů͘�͗�Ϭϲ�ϳϲ�ϲϱ�Ϭϴ�ϳϬ�-��ŵĂŝů�͗�ĨǀΛƚĞĂŵƐƉŽƌƚϮϬϬϬ͘Ĩƌ 

 

 

WĂŐĞ�Ϯ 

 
· /H�GLVWULFW�GH�6DYRLH�UHFUXWH�XQ�H��VHUYLFH�FLYLTXH�j�SDUWLU�GH�ILQ�DR�W�SRXU�XQH�GXUpH�GH���

PRLV�DYHF�SRXU�PLVVLRQV�SULQFLSDOHV���&RQWULEXHU�j�UHODQFHU�O
DFWLYLWp�GDQV�OHV�WHUUL�
WRLUHV�HW�UHPRELOLVHU�O
HQVHPEOH�GX�IRRWEDOO�DPDWHXU��pGXFDWHXUV��GLULJHDQWV��DUELWUHV���DFFRP�
SDJQHU�OH�GpSORLHPHQW�GX�GLVSRVLWLI�3DVV
�6SRUW�DXSUqV�GHV�FOXEV��VHQVLELOLVDWLRQ�j�O
DUELWUDJH�
HW�DX�UHFUXWHPHQW�G
DUELWUHV� 

· 5DSSHO�DX[�FOXEV���9RXV�DYH]�pWp�GHVWLQDWDLUH�G¶XQ�PDLO�GH�OD�)))�j�SURSRV�GX SODQ�G¶DLGH�GH�
OD�)))�SRUWp�DYHF�OD�/LJXH�GX�)RRWEDOO�$PDWHXU��,O�HVW�GHVWLQp�DX[�FOXEV�GLVSRVDQW�G¶XQH�pFROH�
GH�IRRWEDOO��9RXV�DYH]�UHoX�XQ�ERQ�G¶DFKDW�G¶XQH YDOHXU�GH�����j�������HXURV�SDU�FOXE��HQ�
IRQFWLRQ�GX�QRPEUH�GH�OLFHQFLp�H�V��XWLOLVDEOHV�GLUHFWHPHQW�VXU�OD�SODWH IRUPH�IRRWDPDWHXU�III�IU��
1RXV�LQYLWRQV�OHV�FOXEV�pOLJLEOHV�j FRQVXOWHU�OHXU�ERvWH�PDLO�RIILFLHOOH DILQ�GH�UpFXSpUHU�OHXU�
ERQ�G¶DFKDW�OLp�DX�QXPpUR�G¶DIILOLDWLRQ �YpULILHU�GDQV�OHV�VSDPV�VL�OH�PDLO�Q¶DSSDUDLW�SDV�GDQV�
YRV�PHVVDJHV�� 

· $*���5HSDV���/H�GLVWULFW�RIIUH�OH�UHSDV�DX[�SDUWLFLSDQWV���0HUFL�GH�YRXV�LQVFULUH�DXSUqV�
GX�GLVWULFW�SDU�PDLO�DYDQW�OH����DR�W 

· $*���/HV�FOXEV�QRXYHOOHPHQW�FUppV�RX�HQ�UHSULVH�G¶DFWLYLWp�GHYURQW�V¶DFTXLWWHU�VHV�
© FRWLVDWLRQV�GLVWULFW ª�HW�© SDUWLFLSDWLRQ�DX�VHFUpWDULDW ª�OH�MRXU�GH�O¶$*� 

 
 

 

5(81,21�GX�0HUFUHGL����$R�W����� 
 

 

 
 

&RXUULHUV�UHoXV�GX����-XLOOHW�DX����$R�W����� 
 
/DXUDIRRW�/LJXH���,QIRUPH�TXH�OD�UpXQLRQ�SOpQLqUH�GH�OD�&RPPLVVLRQ�5pJLRQDOH�GH�'LVFLSOLQH�
D�pWp�IL[pH�DX�VDPHGL����RFWREUH�������j�O¶DQWHQQH�GH�OD�/LJXH�j�&RXUQRQ�G¶$XYHUJQH�� 
 
 
/LJXH�GX�)RRWEDOO�$PDWHXU 
)$)$�(PSORL�-�1RWLILFDWLRQ�-�$FFRUG�SUp-GRVVLHU�-�)&�'(�+$87(�7$5(17$,6( 
 

&255(6321'$1&(6��5HoXHV 

^��Z�d�Z/�d 

�KD/d���/Z��d�hZ 



�ŝƐƚƌŝĐƚ�ĚĞ�^ĂǀŽŝĞ�ĚĞ�&ŽŽƚďĂůů—&KKd�^�sK/��EΣ�ϱϯϲ�ĚƵ�Ϯϴ�ũƵŝůůĞƚ�ϮϬϮϭ 

�ŽŵƉƚĞƐ-ZĞŶĚƵƐ 

 

WĂŐĞ�ϯ 

',9(56 
-�O¶$6�EORF ��1H�UHSUHQG�SDV�FHWWH�VDLVRQ� 
-�%$8*(6�)& ��'HPDQGHV�G¶LQIRUPDWLRQ�DX�VXMHW�GX�IRRW�DPDWHXU�HQ�GLVWULFW�HW�OH�SDVV�VDQLWDLUH� 
9RLU�HQ�DQQH[H�GX�39 
-�-�6��&+$0%(5,(11( ��&RXUULHU�j�OD�0DLULH�GH�%DUEHUD] 
 

 
&RPPLVVLRQ��6SRUWLYH� 
)&�+$87(�7$5(17$,6(����-�)&�%(//(�(72,/(�0(5&85<�-�(17�6�'580(77$=�028;<�-�

86&�$,*8(%(//(�-)&�%($8)257,1�48(,*(�-$6�/$�%5,'2,5(�-�)&�/$,66$8' 
 
&RPPLVVLRQ��GHV�$UELWUHV 
GRVVLHUV�GH�UHQRXYHOOHPHQWV ��-*5$1'�5DSKDHO��$<$5,�0RKDPHG��'80$1'$*�+DP]D��(/�%$.�
.$/,�6DXKHLE��'211($8'�7LPRWKpH��'211($8'�*UpJRLUH��/$0%(5/,1�<DQQ��62/7<6,$.�
-rURPH��0$',�$KDPDGD��6$+/,�0RKDPHG��&+(//28*�=RKLHU��280285,�,EUDKLP��%5812�6LOYLR 
 
 
&RPPLVVLRQ��'HV�&RXSHV� 
-(17�6�'580(77$=�028;< 

 
WƌĠƐŝĚĞŶƚ�͗��ŚƌŝƐƚŽƉŚĞ�s�>�Ed/EK�-�Ϭϲ�ϲϰ�ϵϱ�ϯϬ�ϭϬ 

ZĞƐƉŽŶƐĂďůĞ�͗��ůĂŝŶ�,�E^�-�Ϭϲ�Ϯϴ�Ϭϲ�ϳϮ�ϱϮ 
^ĞŶŝŽƌƐ�&ĠŵŝŶŝŶĞƐ�͗�:ĂĐŬǇ�'��,�d�-�Ϭϲ�ϭϮ�ϮϮ�ϵϵ�ϴϮ 

DĞŵďƌĞ�͗�^ĂƵǀĞƵƌ�D/��>>�&�-�Ϭϲ�Ϯϯ�Ϭϲ�ϰϵ�ϵϯ 
 

�ŽƵƌƌŝĞƌƐ�ƌĞĕƵƐ�͗ 
-��ƋƵŝƉĞ�ƋƵŝ�ŶĞ�ƌĞĚĠŵĂƌƌĞŶƚ�ƉĂƐ�͗&���WKEd͕�^W�D�Zd,K�͕��Z/^KE�Ϯ͕��/K>>�z�Ϯ 
-��Ŷ�ĂƩĞŶƚĞ�ĚĞ�ĐŽŶĮƌŵĂƟŽŶ�ƐΖŝůƐ�ƌĞĚĠŵĂƌƌĞŶƚ�ŽƵ�ƉĂƐ�͍͍͍�͗�Yh�/'��͕��,�DKhy�͕��^���>K� 
 
>ĞƐ�ĠƋƵŝƉĞƐ�ƋƵŝ�ŶĞ�ƌĞĚĠŵĂƌƌĞŶƚ�ƉĂƐ�ĚŽŝǀĞŶƚ�K�>/'�dK/Z�D�Ed�ĞŶǀŽǇĞƌ�ƵŶ�ŵĂŝů�ă�ůĂ�ĐŽŵŵŝƐƐŝŽŶ�ƐƉŽƌƟǀĞ�
ĚƵ�ĚŝƐƚƌŝĐƚ͘ 
 
ZĠƉŽŶƐĞƐ�ĂƵǆ�ĐŽƵƌƌŝĞƌƐ�͗ 
-�h^����/'h���>>��͗�ĞŶŐĂŐĞŵĞŶƚƐ�ĐŽŶĮƌŵĠƐ 
-��^���Z��Z���͗��sŽƵƐ�ƉŽƵǀĞǌ�ŝŶƐĐƌŝƌĞ�ƵŶĞ�ĚĞƵǆŝğŵĞ�ĠƋƵŝƉĞ�ŵĂŝƐ�ĐĞůůĞ-Đŝ�ũŽƵĞƌĂ�ĞŶ�ƉŽƵůĞ����ϱ���Ɛŝ�ŝů�Ǉ�Ă�Ϯ�
ƉŽƵůĞƐ 
-�&���D�Z�hZz�͗�>Ă�ĐŽŵŵŝƐƐŝŽŶ�ĨĞƌĂ�ƚŽƵƚ�ƐŽŶ�ƉŽƐƐŝďůĞ�ůŽƌƐ�ĚĞ�ůΖĠƚĂďůŝƐƐĞŵĞŶƚ�ĚĞƐ�ĐĂůĞŶĚƌŝĞƌƐ͘��ŝĞŶ�ǀŽƵůŽŝƌ�
ŶŽƵƐ�ƐŝŐŶĂůĞƌ�ůĞ�ůƵŶĚŝ�ƉƌĠĐĠĚĞŶƚ�ůĂ�ƌĞŶĐŽŶƚƌĞ�ĂǀĂŶƚ�ϭϴ�Ś�ƐƵƌ�ƋƵĞů�ƚĞƌƌĂŝŶ�ǀŽƵƐ�ĂůůĞǌ�ũŽƵĞƌ͘ 

&255(6321'$1&(6�75$160,6(6�$8;�&200,66,216�68,9$17(6� 

�KDD/^^/KE�^WKZd/s� 



�ŽŵƉƚĞƐ-ZĞŶĚƵƐ 

�ŝƐƚƌŝĐƚ�ĚĞ�^ĂǀŽŝĞ�ĚĞ�&ŽŽƚďĂůů—&KKd�^�sK/��EΣ�ϱϯϲ�ĚƵ�Ϯϴ�ũƵŝůůĞƚ�ϮϬϮϭ 

 

 
ZĞĕƵ�ĚĠƐŝĚĠƌĂƚĂƐ�͗�&���,�hd��d�Z�Ed�/^��Ğƚ��Ed^��ZhD�dd���ϯ 
ZĞĕƵ�ĐŽŶĮƌŵĂƟŽŶ�ĞŶŐĂŐĞŵĞŶƚ�͗�>���Z/�K/Z��Ϯ�ĞŶ���ϱ 
 

EŽƚĞ�ĂƵǆ�ĐůƵďƐ 
 

WŽƵƌ�ůĞƐ�ƉŽƵůĞƐ��ϱ�ă�ϭϭ Ğƚ�ĐĞƵǆ�ƋƵŝ�ǀŽƵĚƌŽŶƚ�ũŽƵĞƌ ă�ϴ >��ϯϬ��Khd���ZE/�Z���>�/ 
 
EKd���hy��>h�^��KEd�>�^�d�ZZ�/E^�^KEd�/E�/^WKE/�>�^�͗�sŽƵƐ�ĚĞǀĞǌ�ŶŽƵƐ�ĞŶǀŽǇĞƌ�ůĞƐ�ůŝĞƵǆ�Žƶ�ǀŽŶƚ�ƐĞ�
ũŽƵĞƌ�ůĞƐ�ŵĂƚĐŚƐ�ĂƵ�ƉůƵƐ�ƚƀƚ 

 
WƌĠƐŝĚĞŶƚ ͗�:ĠƌƀŵĞ�^W�������Ϭϲ͘ϳϲ͘Ϭϰ͘Ϯϱ͘ϱϳ 
�ŽŶƚĂĐƚ ͗��ůĂŝŶ�^�>/EK��Ϭϲ͘ϴϰ͘ϵϵ͘ϱϭ͘ϯϮ 

 
�±���������ʹͺ�
�������ʹͲʹͳ 

 
��±����� ǣ�
±�Ø��������ǡ� 
�����± ǣ�������������ǡ������������-
����� 
 

 
���������ƴ ������������ư ���ƴ ��������ǯ�ư �����������������������ǡ����������������������ƴ������Ǽ �������� ǽ���ǯ��Ǧ

����������ƴ ������� ǣ 
 

Ǽ�������������������������ǽ 
 

 
����FOXEV�HQJDJpV�HQ�/DXUDIRRW 
���FOXEV�HQJDJpV�GDQV�OH�GLVWULFW 
 
 

�HU��WRXU�OH�GLPDQFKH����$R�W������j���K�� 
 

,1)26�&/8%6� 

&283(�GH�)UDQFH�����-���� 

WĂŐĞ�ϰ 

�KDD/^^/KE�ĚĞƐ��KhW�^ 



�ŽŵƉƚĞƐ-ZĞŶĚƵƐ 

�ŝƐƚƌŝĐƚ�ĚĞ�^ĂǀŽŝĞ�ĚĞ�&ŽŽƚďĂůů—&KKd�^�sK/��EΣ�ϱϯϲ�ĚƵ�Ϯϴ�ũƵŝůůĞƚ�ϮϬϮϭ 

 

 

 

 

 

 

 

 

 

 

 

 

 
�HU�WRXU�OH�GLPDQFKH���VHSWHPEUH������ 

 
���FOXEV�HQJDJpV 
 
$YHF�OHV�FOXEV � 
�-1RQ�HQJDJpV�HQ�&RXSH�GH�)UDQFH 
�-3HUGDQWV�GX��HU�WRXU�GH�OD�&RXSH�GH�)UDQFH� 

 
/H�WLUDJH�DX�VRUW�VH�GpURXOHUD�OH�OXQGL����$RXW������ 

 
 
 
 
 
 

&RXSH�&KULVWLDQ�&257$'( 

WĂŐĞ�ϱ 

$6�0217�-29(7�%2=(/   YV   $6�8*,1( 

86�*5$1'�0217�/$�%$7+,(   YV   )&�'(�+$87(�7$5(17$,6( 

$6�/$�%5,'2,5(   YV   02170(/,$1 

86&�$,*8(%(//(   YV   )&�'8�1,92/(7 

)&�'(6�%$8*(6   YV   8�2/<03,48(�$/%(579,//( 

)&�67�0,&+(/�63   YV   86�*5,*121 

86�02'$1(   YV   &$�0$85,(11( 

86�67�5(0<�'(�0$85,(11(   YV   86�/$�5$92,5( 

)&�/$,66$8'   YV   &2*1,1�63 

$6�129$/$,6(   YV   86�&+$575(86(6�*8,(56 

$6�+$87(�&20%(�'(�6$92,(   YV   $6�&8,1(6 

)&�9,//$5*21'5$1   YV   )&�%(//(�(72,/(�0(5&85< 

$�3257�&52,;�528*(   YV   67�3,(55(�63257�)227%$// 

86�'20(66,1   YV   )&�&+$0%277( 

$6�%5,621�67�,112&(17   YV   86�/$�0277(�6(592/(; 

(7�6�/(�%285*(7�'8�/$&   YV   (17�6�'580(77$=�028;< 

&+$//(6�6)   YV   )&�67�%$/'23+ 

)&�/$�52&+(77(   YV   -6�&+$0%(5,(11( 

&¯85�'(�6$92,(�)227%$//   YV   86�32172,6( 

)&�68'�/$&   YV   (17�9$/�'¶+<(5(6 

&$�<(112,6   YV   &+$0%(5<�63257��� 



�ŽŵƉƚĞƐ-ZĞŶĚƵƐ 

�ŝƐƚƌŝĐƚ�ĚĞ�^ĂǀŽŝĞ�ĚĞ�&ŽŽƚďĂůů—&KKd�^�sK/��EΣ�ϱϯϲ�ĚƵ�Ϯϴ�ũƵŝůůĞƚ�ϮϬϮϭ 

 

 
0HPEUHV���3DWULFN�-DQHW��-pURPH�6SDGD 

 
DĂŝů ͗�ƐĂǀŽŝĞĨŵŝΛŽƵƚůŽŽŬ͘Ĩƌ 

 
)0,�-�5$33(/�,03257$17�'(�'e%87�'(�6$,621�3RXU�OHV�&/8%6 

  

 ϭ�W�Z�D�dZ�'��hd/>/^�d�hZ^�ͬ��Yh/W�^ 
  
�dd�Ed/KE�сх�>Ğ�ƉĂƌĂŵĠƚƌĂŐĞ�ĚĞƐ�ƵƟůŝƐĂƚĞƵƌƐ�&D/�Ă�ĠƚĠ�ƌĠŝŶŝƟĂůŝƐĠ�ĐĞƩĞ�ƐĞŵĂŝŶĞ͘ 
dŽƵƚĞƐ�ůĞƐ�ĂƐƐŽĐŝĂƟŽŶƐ͕�ƵƟůŝƐĂƚĞƵƌƐ�Ğƚ�ĠƋƵŝƉĞƐ�ŽŶƚ�ĠƚĠ�ƌĞŵŝƐ�ă�ďůĂŶĐ�͊ 
  
>ĞƐ�ĐŽƌƌĞƐƉŽŶĚĂŶƚƐ�&ŽŽƚĐůƵďƐ�ĚĞƐ�ĐůƵďƐ�ĚŽŝǀĞŶƚ�ĚŽŶĐ ŽďůŝŐĂƚŽŝƌĞŵĞŶƚ ƌĞƐƐĂŝƐŝƌ�ůĞ�ďŽŶ�ƉĂƌĂͲ
ŵĠƚƌĂŐĞ�ĚĞƐ�ĐŽŵƉƚĞƐ�ĚĞƐ�ƵƟůŝƐĂƚĞƵƌƐ�&D/�ĂǀĂŶƚ�ůĞƐ�ƉƌĞŵŝĞƌƐ�ŵĂƚĐŚƐ ͗ 
 

· WƌŽĮů 
· 'ĞƐƟŽŶŶĂŝƌĞ�ĨĞƵŝůůĞ�ĚĞ�ŵĂƚĐŚ�ŝŶĨŽƌŵĂƟƐĠĞ 
· �ƋƵŝƉĞƐ�ĂīĞĐƚĠĞƐ 

  

Ϯ�DKd^����W�^^� 
  
�dd�Ed/KE�сх�>ĞƐ�ŵŽƚƐ�ĚĞ�ƉĂƐƐĞ�ĚĞ�ů͛ĞŶƐĞŵďůĞ�ĚĞƐ�ƵƟůŝƐĂƚĞƵƌƐ�&ŽŽƚĐůƵďƐ�&D/�ŽŶƚ�ĠƚĠ�ƌĠŝŶŝͲ
ƟĂůŝƐĠƐ�ĐĞƩĞ�ƐĞŵĂŝŶĞ   

�ŚĂƋƵĞ�ƵƟůŝƐĂƚĞƵƌ�ĠƚĂŶƚ�ĂŵĞŶĠ�ă�ƵƟůŝƐĞƌ�ůĂ�&D/�ĚŽŝƚ�ĚŽŶĐ�ĂǀŽŝƌ�ǀĠƌŝĮĠ�ůĂ�ǀĂůŝĚŝƚĠ�ĚĞ�ƐŽŶ�
ŵŽƚ�ĚĞ�ƉĂƐƐĞ ĂǀĂŶƚ�ůĞ�ũŽƵƌ�: ͗ 
-�WŽƵƌ�ůĞƐ�ƵƟůŝƐĂƚĞƵƌƐ�ƋƵŝ�ŽŶƚ�ů͛ŚĂďŝƚƵĚĞ�Ě͛ĂĐĐĠĚĞƌ�ă�&ŽŽƚĐůƵďƐ ͗�ĞŶ�ƐĞ�ĐŽŶŶĞĐƚĂŶƚ�ă�
&ŽŽƚĐůƵďƐ�;KWWSV���IRRWFOXEV�III�IUͿ 
-�WŽƵƌ�ůĞƐ�ƵƟůŝƐĂƚĞƵƌƐ�ĞǆĐůƵƐŝǀĞŵĞŶƚ�&D/�;/ŶǀŝƚĠ�&D/Ϳ ͗�ĞŶ�ƵƟůŝƐĂŶƚ�ůĞ�ŵŽĚƵůĞ�ĚĠĚŝĠ�ĚĂŶƐ�ůĂ�ƌƵͲ
ďƌŝƋƵĞ�ĂƐƐŝƐƚĂŶĐĞ�ĚĞ�ůĂ�&D/�;KWWSV���IPL�III�IU�DVVLVWDQFHͿ 

 

5DSSHO�DX[�FOXEV���'HV�IRUPDWLRQV�*5$78,7(6�SHXYHQW�rWUH�RUJDQLVpHV�GqV�OD�UHSULVH��0HU�
FL�GH�FRQWDFWHU�SDU�PDLO�OH�GLVWULFW� 

 

WĂŐĞ�ϲ 

�KDD/^^/KE�&D/ 



�ŽŵƉƚĞƐ-ZĞŶĚƵƐ 

�ŝƐƚƌŝĐƚ�ĚĞ�^ĂǀŽŝĞ�ĚĞ�&ŽŽƚďĂůů—&KKd�^�sK/��EΣ�ϱϯϲ�ĚƵ�Ϯϴ�ũƵŝůůĞƚ�ϮϬϮϭ 

 

 

 
 

&KDPSLRQQDW�8�����$87201(�328/(�'(�%5$66$*(� 

  

$��&RXUULHU�GX�FOXE�GH�+WH��7$5(1$,6(�)&�  

 � -�/D�FRPPLVVLRQ�SUHQG�ERQQH�QRWH�GH�YRV�GpVLGpUDWDV���8QH�pTXLSH�8���HQ�SRXOH�1��HW�XQH�pTXLSH�8���HQ�
SRXOH�1�� 

  

%��&RXUULHU�GX�FOXE�GH�0(5&85<�)&� 

 �-�/D�FRPPLVVLRQ�QRWH�O
LQGLVSRQLELOLWp�GH�YRWUH�WHUUDLQ��1RXV�IHURQV�HQ�VRUWH�GH�SURJUDPPHU�YRV�PDWFKV�j�
O
H[WpULHXU�VXLYDQW�OHV�GDWHV�TXH�YRXV�QRXV�DYH]�FRPPXQLTXpHV��/D�FRPPLVVLRQ�DWWHQG�YRV�GpVLGpUDWDV�HW�OD�
FRQILUPDWLRQ�GH�YRWUH�HQWHQWH�GH�OD�VDLVRQ����������� 

  
 

 

WĂŐĞ�ϳ 

�KDD/^^/KE���^�:�hE�^ 



�ŽŵƉƚĞƐ-ZĞŶĚƵƐ 

�ŝƐƚƌŝĐƚ�ĚĞ�^ĂǀŽŝĞ�ĚĞ�&ŽŽƚďĂůů—&KKd�^�sK/��EΣ�ϱϯϲ�ĚƵ�Ϯϴ�ũƵŝůůĞƚ�ϮϬϮϭ 

 

 

 

 

WĂŐĞ�ϴ 

Ϯϴ�ũƵŝůůĞƚ�ϮϬϮϭ� 
 

�ŽŶƚĂĐƚƐ ͗ 
 

:ƵůŝĞŶ�dZ�E�,�Ed�-��d&�͗�Ϭϲ�Ϯϴ�ϵϰ�ϱϯ�ϵϴ�–�ũƵůŝĞŶ͘ƚƌĂŶĐŚĂŶƚΛƐĂǀŽŝĞ͘īĨ͘Ĩƌ 
�ĚŽƵĂƌĚ�&ZK'�Z�-���&��͗�Ϭϲ�ϭϬ�ϱϲ�ϭϴ�ϭϴ�-�ĞĚŽƵĂƌĚ͘ĨƌŽŐĞƌΛƐĂǀŽŝĞ͘īĨ͘Ĩƌ 

:ŝŵŵǇ�:h'>�Z�d�-��d��;�ĚƵĐĂƚĞƵƌ�dĞĐŚŶŝƋƵĞ��ĠƉĂƌƚĞŵĞŶƚĂůͿ�͗�Ϭϲ�ϭϱ�ϲϴ�ϵϲ�ϰϵ�-�ũũƵŐůĂƌĞƚΛƐĂǀŽŝĞ͘īĨ͘Ĩƌ 
:ĞĂŶ�DĂƌĐ�'h/�,�Z��-�ZĞƉƌĠƐĞŶƚĂŶƚ�ĚĞƐ�ĠĚƵĐĂƚĞƵƌƐ 

 
&ŽƌŵĂƟŽŶƐ�ƐĂŝƐŽŶ�ϮϬϮϭ�-�ϮϬϮϮ 

 
EŽƚĞ�ĂƵǆ�ĐůƵďƐ 

 
sŽƵƐ�ƉŽƵǀĞǌ�ĚğƐ�ă�ƉƌĠƐĞŶƚ�ĂŶƟĐŝƉĞƌ�Ğƚ�ŝŶƐĐƌŝƌĞ�ǀŽƐ�ĐĂŶĚŝĚĂƚƐ�ĂƵǆ�ĨŽƌŵĂƟŽŶƐ�ƉƌĠǀƵĞƐ�ƐƵƌ�ůĂ�ƐĂŝƐŽŶ�ϮϬϮϭ-
ϮϬϮϮ͕�ĞŶ�ƉĂƐƐĂŶƚ�ƉĂƌ�ůĞ�ƐŝƚĞ�ĚƵ��ŝƐƚƌŝĐƚ͘� 
�ĮŶ�ĚĞ�ŐĠƌĞƌ� ůĞƐ� ĨŽƌŵĂƟŽŶƐ�ĂƵ�ƐĞŝŶ�ĚĞ�ǀŽƚƌĞ�ĐůƵď͕�ǀŽƵƐ�ƚƌŽƵǀĞƌĞǌ� ůĞ�ƚĂďůĞĂƵ�ƌĠĐĂƉŝƚƵůĂƟĨ�ĚĞƐ�ĚĂƚĞƐ�ĚĞƐ�
ĨŽƌŵĂƟŽŶƐ�ƐƵƌ�ůĞ�ƐŝƚĞ�ĚƵ��ŝƐƚƌŝĐƚ�;ƌƵďƌŝƋƵĞ�ĨŽƌŵĂƟŽŶͿ͘ 
 
EŽƵƐ�ĐŽŶƐŝĚĠƌŽŶƐ�ů͛ŝŶƐĐƌŝƉƟŽŶ�Ğƚ�ůĂ�ƉƌŝƐĞ�ĞŶ�ĐŚĂƌŐĞ�ĚĞ�ƚŽƵƚĞ�ĨŽƌŵĂƟŽŶ�ǀĂůŝĚĠĞƐ�ƉĂƌ�ůĞ�ĐůƵď�ĚğƐ�ůĂ�ƉĂƌƵƟŽŶ�
ƐƵƌ�ůĞ�Ws͘��ĂŶƐ�ůĞ�ĐĂƐ�ĐŽŶƚƌĂŝƌĞ�ŵĞƌĐŝ�ĚĞ�ŶŽƵƐ�ůĞ�ƐŝŐŶĂůĞƌ�ƉĂƌ�ŵĂŝů͘ 
 
E͛ŚĠƐŝƚĞǌ�ƉĂƐ�ă�ĐŽŶƚĂĐƚĞƌ�ůĞ�ƐĞĐƌĠƚĂƌŝĂƚ�Ɛŝ�ďĞƐŽŝŶ͘ 

EŽƚĞ�ĂƵǆ�ĐůƵďƐ 
 

EŽƵƐ�ǀŽƵƐ�ƌĞŵĞƌĐŝŽŶƐ�Ě͛ŝŶƐĐƌŝƌĞ�Ϯ�ĐĂŶĚŝĚĂƚƐ�ƉĂƌ�ĐůƵď�Ğƚ�ƉĂƌ�ĨŽƌŵĂƟŽŶ� 
 
KďũĞĐƟĨƐ�ĚĞ�ĐĞƩĞ�ĚŝƐƉŽƐŝƟŽŶ� ͗ 

· �ŚĂƋƵĞ�ƉƌŽĮů�ĞƐƚ�ĚŝīĠƌĞŶƚ�ĚĂŶƐ�ƐŽŶ�ĠǀŽůƵƟŽŶ͕�Ě͛Žƶ�ůĂ�ŶĠĐĞƐƐŝƚĠ�Ě͛ŝĚĞŶƟĮĞƌ�ĚĞƐ�ƉƌŽĮůƐ�ƉƌŝŽƌŝƚĂŝƌĞƐ�ƐƵƌ�
ů͛ŝŶƐƚĂŶƚ�d�ĂƵ�ƐĞŝŶ�ĚƵ�ĐůƵď͘ 

· WĞƌŵĞƩƌĞ�ă�ƵŶ�ŵĂǆŝŵƵŵ�ĚĞ�ĐůƵď�Ě͛ŝŶƐĐƌŝƌĞ�ĂƵ�ŵŽŝŶƐ�ƵŶ�ĐĂŶĚŝĚĂƚ�ƐƵƌ�ĐŚĂƋƵĞ�ƐĞƐƐŝŽŶ 
· hŶĞ�ĚĞƐ�ƌŝĐŚĞƐƐĞƐ�ĚĞ�ůĂ�ĨŽƌŵĂƟŽŶ�ĞƐƚ�ĚĞ�ĐŽůůĂďŽƌĞƌ�ĂǀĞĐ�ĚĞƐ�ƐƚĂŐŝĂŝƌĞƐ�ǀĞŶĂŶƚƐ�Ě͛ĂƵƚƌĞƐ�ƐƚƌƵĐƚƵƌĞƐ͘ 

 
�ǀĞŶƚƵĞůůĞŵĞŶƚ�ǀŽƵƐ�ƉŽƵǀĞǌ�ŝŶƐĐƌŝƌĞ�ƉůƵƐ�ĚĞ�ĚĞƵǆ�ĐĂŶĚŝĚĂƚƐ�ŵĂŝƐ�ŝůƐ�ƐĞƌŽŶƚ�ƌĞůĂǇĠƐ�ƐƵƌ�ůŝƐƚĞ�Ě͛ĂƩĞŶƚĞ͘� 

�ĂŶƐ�ĐĞ�ĐĂƐ͕�ŵĞƌĐŝ�ĚĞ�ŶŽƵƐ�ĐŽŵŵƵŶŝƋƵĞƌ�ůĂ�ƉƌŝŽƌŝƚĠ�ƋƵŝ�ĚŽŝƚ�ġƚƌĞ�ƌĞƐƉĞĐƚĠĞ͘ 
DĞƌĐŝ�ĚĞ�ǀŽƚƌĞ�ĐŽŵƉƌĠŚĞŶƐŝŽŶ 

 
WZ/KZ/d���hy���E�/��d^�^�sKz�Z�^�^hZ�dKhd�^�>�^�&KZD�d/KE^ 

�KDD/^^/KE�d��,E/Yh� 



�ŝƐƚƌŝĐƚ�ĚĞ�^ĂǀŽŝĞ�ĚĞ�&ŽŽƚďĂůů—&KKd�^�sK/��EΣ�ϱϯϲ�ĚƵ�Ϯϴ�ũƵŝůůĞƚ�ϮϬϮϭ 

�ŽŵƉƚĞƐ-ZĞŶĚƵƐ 
 &ŽƌŵĂƟŽŶ�ƐĂŝƐŽŶ�ϮϬϮϬ-ϮϬϮϭ 
 
-��ĞƌƟĮĐĂƟŽŶ��&&Ϯ—D�y/DhD�ϳ�ĐĂŶĚŝĚĂƚƐ 
�ĂƚĞ�͗�ŵĂƌĚŝ�Ϯϵ�ũƵŝŶ�ϮϬϮϭ� 
>ŝĞƵ�͗��ă�ĚĠĮŶŝƌ 
�ŽƸƚ�͗�ϱϬ�Φ�;ĐĂŶĚŝĚĂƚƐ�ůŝĐĞŶĐŝĠƐ�ŚŽƌƐ�ĚĠƉĂƌƚĞŵĞŶƚͿ� 
/ŶƐĐƌŝƉƟŽŶƐ�ƌĞĕƵĞƐ�͗�ϳ 
<ŝůůŝĂŶ��ZEKh>d�;�Ed�^��ZhD�d���DKhyzͿ 
&Ğǀǌŝ��z�K'�E�;hK��>��Zds/>>�Ϳ 
zĂƐƐŝŶĞ�<,�E&�Z�-�EĂƐƐŽƵƌĚŝŶĞ�Z�&&/Kh�;�,�D��Zz�^WKZd�ϳϯͿ 
zĂŶŶŝƐ�D�Kh�:�-�&ůŽƌĞŶƚ�s/>>�/E�;h^�WKEdK/^�Ϳ 
�ŚĂƌůŽƩĞ�D�^^��;h^�>��DKdd��^�ZsK>�yͿ 
>Ă�ĐŽŶǀŽĐĂƟŽŶ�ǀŽƵƐ�Ă�ĠƚĠ�ĞŶǀŽǇĠĞ�ƉĂƌ�ŵĂŝů�ůĞ�ϴ�ũƵŝŶ�ϮϬϮϭ 
 
-��ĞƌƟĮĐĂƟŽŶ��&&ϰ—D�y/DhD�ϰ�ĐĂŶĚŝĚĂƚƐ 
�ĂƚĞ�͗�ŵĂƌĚŝ�ϲ�ũƵŝůůĞƚ�ϮϬϮϭ�ĞŶ�ƐŽŝƌĠĞ� 
>ŝĞƵ�͗��ĂƵ��ŝƐƚƌŝĐƚ�ĚĞ�^ĂǀŽŝĞ�-��ŚĂŵďĠƌǇ 
�ŽƸƚ�͗�ϱϬ�Φ�;ĐĂŶĚŝĚĂƚƐ�ůŝĐĞŶĐŝĠƐ�ŚŽƌƐ�ĚĠƉĂƌƚĞŵĞŶƚͿ� 
/ŶƐĐƌŝƉƟŽŶ�ƌĞĕƵĞ�͗�ϭ 
zĂŶŶŝƐ�D�Kh�:�;h^�WKEdK/^�Ϳ 

 
&ŽƌŵĂƟŽŶ�ƐĂŝƐŽŶ�ϮϬϮϭ-ϮϬϮϮ 

 
-�&ŽƌŵĂƟŽŶ��&&Ϯ—ůŝŵŝƚĠĞ�ă�ϭϲ�ƉĞƌƐŽŶŶĞƐ 
�ĂƚĞƐ�͗�ĚƵ�ƐĂŵĞĚŝ�Ϯϴ�Ğƚ�ĚŝŵĂŶĐŚĞ�Ϯϵ�ĂŽƸƚ�ϮϬϮϭ�Ğƚ�ĚƵ�ƐĂŵĞĚŝ�ϭϭ�Ğƚ�ĚŝŵĂŶĐŚĞ�ϭϮ�ƐĞƉƚĞŵďƌĞ�ϮϬϮϭ� 
�ǀĞĐ�ŚĠďĞƌŐĞŵĞŶƚ 
>ŝĞƵ�͗�ă�>�^�,�Z�/E�^ 
�ŽƸƚ�͗�ϭϵϬ�Φ�;ĐĂŶĚŝĚĂƚƐ�ůŝĐĞŶĐŝĠƐ�ĞŶ�^ĂǀŽŝĞͿ�-�ϯϴϬ�Φ�;ĐĂŶĚŝĚĂƚƐ�ůŝĐĞŶĐŝĠƐ�ŚŽƌƐ�ĚĠƉĂƌƚĞŵĞŶƚͿ� 
/ŶƐĐƌŝƉƟŽŶ�ƌĞĕƵĞ�͗�Ϭ 
 
-�&ŽƌŵĂƟŽŶ��&&ϭ—ůŝŵŝƚĠĞ�ă�ϭϲ�ƉĞƌƐŽŶŶĞƐ 
�ĂƚĞƐ�͗�ĚƵ�ƐĂŵĞĚŝ�ϰ�Ğƚ�ĚŝŵĂŶĐŚĞ�ϱ�ƐĞƉƚĞŵďƌĞ�ϮϬϮϭ�Ğƚ�ĚƵ�ƐĂŵĞĚŝ�ϭϭ�Ğƚ�ĚŝŵĂŶĐŚĞ�ϭϮ�ƐĞƉƚĞŵďƌĞ�ϮϬϮϭ� 
�ǀĞĐ�ŚĠďĞƌŐĞŵĞŶƚ 
>ŝĞƵ�͗�ă��KE&>�E^ 
�ŽƸƚ�͗�ϭϵϬ�Φ�;ĐĂŶĚŝĚĂƚƐ�ůŝĐĞŶĐŝĠƐ�ĞŶ�^ĂǀŽŝĞͿ�-�ϯϴϬ�Φ�;ĐĂŶĚŝĚĂƚƐ�ůŝĐĞŶĐŝĠƐ�ŚŽƌƐ�ĚĠƉĂƌƚĞŵĞŶƚͿ� 
/ŶƐĐƌŝƉƟŽŶ�ƌĞĕƵĞ�͗�Ϭ 
 
-�&ŽƌŵĂƟŽŶ��&&ϯ—ůŝŵŝƚĠĞ�ă�ϭϲ�ƉĞƌƐŽŶŶĞƐ—�ŝ-�ĠƉĂƌƚĞŵĞŶƚĂůĞ�ĂǀĞĐ�ůĞ��ŝƐƚƌŝĐƚ�ĚĞ�ůĂ�,�hd��^�sK/��W�z^�
���'�y 
�ĂƚĞƐ�͗�ĚƵ�ůƵŶĚŝ�ϭϱ�ĂƵ�ũĞƵĚŝ�ϭϴ�ŶŽǀĞŵďƌĞ�ϮϬϮϭ�ĂǀĞĐ�ŚĠďĞƌŐĞŵĞŶƚ 
>ŝĞƵ�͗�ă�ĚĠĮŶŝƌ 
�ŽƸƚ�͗�ϮϭϬ�Φ�;ĐĂŶĚŝĚĂƚƐ�ůŝĐĞŶĐŝĠƐ�ĞŶ�^ĂǀŽŝĞͿ�-�ϰϮϬ�Φ�;ĐĂŶĚŝĚĂƚƐ�ůŝĐĞŶĐŝĠƐ�ŚŽƌƐ�ĚĠƉĂƌƚĞŵĞŶƚͿ� 
/ŶƐĐƌŝƉƟŽŶ�ƌĞĕƵĞ�͗�Ϭ 
 
-�&ŽƌŵĂƟŽŶ��&&ϭ—ůŝŵŝƚĠĞ�ă�ϭϲ�ƉĞƌƐŽŶŶĞƐ 
�ĂƚĞƐ�͗�ĚƵ�ƐĂŵĞĚŝ�ϭϱ�Ğƚ�ĚŝŵĂŶĐŚĞ�ϭϲ�ũĂŶǀŝĞƌ�ϮϬϮϮ�Ğƚ�ĚƵ�ƐĂŵĞĚŝ�ϱ�Ğƚ�ĚŝŵĂŶĐŚĞ�ϲ�ĨĠǀƌŝĞƌ�ϮϬϮϮ�-� 
^ĂŶƐ�ŚĠďĞƌŐĞŵĞŶƚ 

WĂŐĞ�ϵ 



�ŝƐƚƌŝĐƚ�ĚĞ�^ĂǀŽŝĞ�ĚĞ�&ŽŽƚďĂůů—&KKd�^�sK/��EΣ�ϱϯϲ�ĚƵ�Ϯϴ�ũƵŝůůĞƚ�ϮϬϮϭ 

�ŽŵƉƚĞƐ-ZĞŶĚƵƐ 
 >ŝĞƵ�͗�ă�ĚĠĮŶŝƌ 
�ŽƸƚ�͗�ϭϵϬ�Φ�;ĐĂŶĚŝĚĂƚƐ�ůŝĐĞŶĐŝĠƐ�ĞŶ�^ĂǀŽŝĞͿ�-�ϯϴϬ�Φ�;ĐĂŶĚŝĚĂƚƐ�ůŝĐĞŶĐŝĠƐ�ŚŽƌƐ�ĚĠƉĂƌƚĞŵĞŶƚͿ� 
/ŶƐĐƌŝƉƟŽŶ�ƌĞĕƵĞ�͗�Ϭ 
 
-�&ŽƌŵĂƟŽŶ��&&ϰ—ůŝŵŝƚĠĞ�ă�ϮϬ�ƉĞƌƐŽŶŶĞƐ 
�ĂƚĞƐ�͗�ĚƵ�ƐĂŵĞĚŝ�Ϯϵ�Ğƚ�ĚŝŵĂŶĐŚĞ�ϯϬ�ũĂŶǀŝĞƌ�ϮϬϮϮ�Ğƚ�ĚƵ�ƐĂŵĞĚŝ�ϱ�Ğƚ�ĚŝŵĂŶĐŚĞ�ϲ�ĨĠǀƌŝĞƌ�ϮϬϮϮ� 
^ĂŶƐ�ŚĠďĞƌŐĞŵĞŶƚ 
>ŝĞƵ�͗�ĂƵ��ŝƐƚƌŝĐƚ�ĚĞ�^ĂǀŽŝĞ�-��ŚĂŵďĠƌǇ 
�ŽƸƚ�͗�ϭϲϬ�Φ�;ĐĂŶĚŝĚĂƚƐ�ůŝĐĞŶĐŝĠƐ�ĞŶ�^ĂǀŽŝĞͿ�-�ϯϮϬ�Φ�;ĐĂŶĚŝĚĂƚƐ�ůŝĐĞŶĐŝĠƐ�ŚŽƌƐ�ĚĠƉĂƌƚĞŵĞŶƚͿ� 
/ŶƐĐƌŝƉƟŽŶ�ƌĞĕƵĞ�͗�Ϭ 
 
-�&ŽƌŵĂƟŽŶ��&&Ϯ—ůŝŵŝƚĠĞ�ă�ϭϲ�ƉĞƌƐŽŶŶĞƐ—�ŝ-�ĠƉĂƌƚĞŵĞŶƚĂůĞ�ĂǀĞĐ�ůĞ��ŝƐƚƌŝĐƚ�ĚĞ�ůĂ�,�hd��^�sK/��W�z^�
���'�y 
�ĂƚĞƐ�͗�ĚƵ�ũĞƵĚŝ�ϯ�ĂƵ�ĚŝŵĂŶĐŚĞ�ϲ�ŵĂƌƐ�ϮϬϮϮ� 
�ǀĞĐ�ŚĠďĞƌŐĞŵĞŶƚ 
>ŝĞƵ�͗�ă�ĚĠĮŶŝƌ 
�ŽƸƚ�͗�ϭϵϬ�Φ�;ĐĂŶĚŝĚĂƚƐ�ůŝĐĞŶĐŝĠƐ�ĞŶ�^ĂǀŽŝĞͿ�-�ϯϴϬ�Φ�;ĐĂŶĚŝĚĂƚƐ�ůŝĐĞŶĐŝĠƐ�ŚŽƌƐ�ĚĠƉĂƌƚĞŵĞŶƚͿ� 
/ŶƐĐƌŝƉƟŽŶ�ƌĞĕƵĞ�͗�Ϭ 
 
-�&ŽƌŵĂƟŽŶ��&&ϯ—ůŝŵŝƚĠĞ�ă�ϭϲ�ƉĞƌƐŽŶŶĞƐ 
�ĂƚĞƐ�͗�ĚƵ�ƐĂŵĞĚŝ�ϭϭ�Ğƚ�ĚŝŵĂŶĐŚĞ�ϭϮ�ũƵŝŶ�ϮϬϮϮ�Ğƚ�ĚƵ�ƐĂŵĞĚŝ�ϭϴ�Ğƚ�ĚŝŵĂŶĐŚĞ�ϭϵ�ũƵŝŶ�ϮϬϮϮ 
^ĂŶƐ�ŚĠďĞƌŐĞŵĞŶƚ 
>ŝĞƵ�͗�ă�ĚĠĮŶŝƌ 
�ŽƸƚ�͗�ϭϱϬ�Φ�;ĐĂŶĚŝĚĂƚƐ�ůŝĐĞŶĐŝĠƐ�ĞŶ�^ĂǀŽŝĞͿ�-�ϯϬϬ�Φ�;ĐĂŶĚŝĚĂƚƐ�ůŝĐĞŶĐŝĠƐ�ŚŽƌƐ�ĚĠƉĂƌƚĞŵĞŶƚͿ� 
/ŶƐĐƌŝƉƟŽŶ�ƌĞĕƵĞ�͗�Ϭ 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 

 
 
 
 
 

WĂŐĞ�ϭϬ 



�ŝƐƚƌŝĐƚ�ĚĞ�^ĂǀŽŝĞ�ĚĞ�&ŽŽƚďĂůů—&KKd�^�sK/��EΣ�ϱϯϲ�ĚƵ�Ϯϴ�ũƵŝůůĞƚ�ϮϬϮϭ 

�ŽŵƉƚĞƐ-ZĞŶĚƵƐ 
 

 
3UpVLGHQW ��0��'DQLHO�'(60$5,(8;��3RUW ���������������� 
sŝĐĞ�WƌĠƐŝĚĞŶƚ ͗�D͘�:ĂĐŬǇ�D�^d��,͕�WŽƌƚ ͗�Ϭϲ�ϭϱ�ϮϬ�Ϭϳ�ϳϱ 

ZĞƐƉŽŶƐĂďůĞ��ĠƐŝŐŶĂƟŽŶƐ�:ĞƵŶĞƐ ͗�D͘�:ĠƌƀŵĞ�&�>>�d/͕�WŽƌƚ ͗�Ϭϲ�ϮϬ�Ϭϰ�ϭϯ�ϭϴ 
ZĞƐƉŽŶƐĂďůĞ��ĠƐŝŐŶĂƟŽŶƐ�^ĞŶŝŽƌƐ ͗�D͘��ŚƌŝƐƚŽƉŚĞ��hW�z^͕�WŽƌƚ ͗�Ϭϲ�ϭϯ�ϭϵ�ϱϴ�ϭϰ 

 
ĂƌďŝƚƌĞƐΛƐĂǀŽŝĞ͘īĨ͘Ĩƌ 

 
5pXQLRQ�GX����MXLOOHW����� 

 
3UpVHQWV ��0U�'DQLHO�'(60$5,(8;��*pUDUG�6272��-DFN\�0(67$&+ 
([FXVpV ��0UV�(PPDQXHO�%217521���/XF�$/,;��-pU{PH�)$/(77,���$OSKRQVH�/20%$5'��&KULVWRSKH�'8�
3$<6 
 

 
,03257$17 

6DLVRQ�����-���� 
$�FH�MRXU��1RXV�Q¶HQUHJLVWURQV�TXH����GHPDQGHV�GH�OLFHQFH�$UELWUH�VXU�O¶HIIHFWLI�GHV�����DUELWUHV�
GX�'LVWULFW� 
$X[�VHFUpWDLUHV�GHV�FOXEV� 
)DLWHV�OHV�GHPDQGHV�GH�OLFHQFH�GH�YRWUH�RX�YRV�DUELWUHV�DX�SOXV�YLWH� 
$X[�DUELWUHV� 
5DSSURFKH]-YRXV�GH�YRV�FOXEV�SRXU�HQUHJLVWUHU�YRV�GHPDQGHV�GH�OLFHQFH 

-------------------------------------------- 
/LFHQFHV ��,QIRV��UDSSHOV�HW�0RGDOLWpV���������� 

/D�&RPPLVVLRQ�)pGpUDOH�0pGLFDOH�D�SUpFLVp�OD�PRGLILFDWLRQ�GX�'RVVLHU�0pGLFDO�$UELWUH�YRWpH�HQ�DVVHPEOpH�
JpQpUDOH�GH�OD�)pGpUDWLRQ�)UDQoDLVH�GH�)RRWEDOO�GX����MXLQ������ 

/H�'RVVLHU�0pGLFDO�$UELWUH�GHYLHQW XQLTXH SRXU�OHV�/LJXHV�HW�'LVWULFWV�HQ�YXH�GH�VLPSOLILFDWLRQ� 
 
/$�'(0$1'(�'(�/,&(1&(�� 
�1RXYHDXWpV���'pPDWpULDOLVDWLRQ�GHV�GHPDQGHV�GH�OLFHQFHV�© $5%,75(6 ª� 
/H�FOXE�HQYRLH�XQ�OLHQ�j�O¶DUELWUH��TXL�GHYUD�FRPSOpWHU�OH�IRUPXODLUH�HQ�OLJQH� 
 !�1DWXUH�GHV�GHPDQGHV�GH�OLFHQFHV�FRQFHUQpHV���5(1289(//(0(17�HW�1289(//(6�'(0$1'( 
 !�7\SHV�GH�OLFHQFHV�FRQFHUQpV���$5%,75(6 
/¶DUELWUH�GH�GLVWULFW�HQYRLH�LPSpUDWLYHPHQW�VRQ�GRVVLHU�PpGLFDO�j�VRQ�'LVWULFW� 
 

,PSRUWDQW� 
 

�8QH�IRLV�OD�GHPDQGH�GH�OLFHQFH�VDLVLH�VXU�)RRWFOXEV��OH�GRVVLHU�PpGLFDO�GRLW�rWUH�WUDQVPLV�VRXV����MRXUV�
SRXU�YDOLGDWLRQ��j�GpIDXW��OD�OLFHQFH�HVW�VXSSULPpH��ODTXHOOH�GHYUD�rWUH�VDLVLH�j�QRXYHDX��HQWUDvQDQW�XQH�QRX�
YHOOH�GDWH�G¶HQUHJLVWUHPHQW��FH�TXL�SHXW�HQWUDvQHU�OD�QRQ-FRPSWDELOLVDWLRQ�GH�O¶DUELWUH�DX�WLWUH�GX�6WDWXW�GH�
O¶$UELWUDJH�UHQRXYHODQW�GDQV�VRQ�FOXE���5�*�)))�$UW�����VWDWXW�GH�O¶DUELWUDJH� 

 

�K^^/�Z����Z�EKhs�>>�D�Ed�–�&KE�d/KE ͗��Z�/dZ�� 

WĂŐĞ�ϭϭ 

�KDD/^^/KE�ĚĞƐ��Z�/dZ�^ 



�ŝƐƚƌŝĐƚ�ĚĞ�^ĂǀŽŝĞ�ĚĞ�&ŽŽƚďĂůů—&KKd�^�sK/��EΣ�ϱϯϲ�ĚƵ�Ϯϴ�ũƵŝůůĞƚ�ϮϬϮϭ 

�ŽŵƉƚĞƐ-ZĞŶĚƵƐ 
 1RXYHOOHV�GLVSRVLWLRQV�SOXV�IDYRUDEOHV�GDQV�OH�FRQWH[WH�DFWXHO�SRXU�OH�UHQRXYHOOHPHQW�GHV�GRVVLHUV�GHV�GRV�

VLHUV�SRXU�OD�VDLVRQ����������� 
0RGLILFDWLRQV�FRQFHUQDQW�OHV�GRVVLHUV�PpGLFDX[� 

 

OHV�MHXQHV�DUELWUHV�GH�PRLQV�GH����DQV�VRQW�VRXPLV�DX�PrPH�UpJLPH�G
H[DPHQ�PpGLFDO�TXH�OHV�MRXHXUV�
PLQHXUV��4XHVWLRQQDLUH�HW�VHXOHPHQW�HQ�FDV�GH�UpSRQVH�SRVLWLYH�H[DPHQ�SDU�XQ�PpGHFLQ� 
 

OHV�DUELWUHV�kJpV�GH����j����DQV�VRQW�VRXPLV�DX�PrPH�UpJLPH�G
H[DPHQ�PpGLFDO�TXH�OHV�MRXHXUV�PDMHXUV�
�H[DPHQ�PpGLFDO�WRXV�OHV���DQV�HW�TXHVWLRQQDLUH�OHV�GHX[�DXWUHV�DQQpHV����OHV�DUELWUHV�D\DQW�XQ�GRVVLHU�Pp�
GLFDO�YDOLGp�HQ�����������SRXUURQW�GRQF�UHPSOLU�XQ�VLPSOH�TXHVWLRQQDLUH�PpGLFDO SRXU�OD�VDLVRQ�
��������� VL�WRXWHV�OHV�UpSRQVHV�VRQW�QpJDWLYHV� 

OHV�DUELWUHV�kJpV�GH����DQV�HW�SOXV�FRQWLQXHQW�j�UHPSOLU�XQ�GRVVLHU�PpGLFDO�FRPPH�FKDTXH�VDLVRQ 

 
&20326,7,21�'(�'266,(5�5(1289(//(0(17�&203/(7 

 
$�DGUHVVHU�2%/,*$72,5(0(17�j�OD�FRPPLVVLRQ�GHV�DUELWUHV � 
 
�-'RVVLHU�PpGLFDO�DYHF�(&*�VL�QpFHVVDLUH���GDQV�XQH�HQYHORSSH��RX�4XHVWLRQQDLUH�PpGLFDO��VHORQ�YRWUH�
kJH�RX�ELODQ�PpGLFDO� 
�-&RWLVDWLRQ�GH�OD�FDLVVH�GH�VROLGDULWp��FKqTXH���¼��j�O¶RUGUH�GX�'LVWULFW�GH�)RRWEDOO�GH�6$92,(� 
�-)LFKH�GH�UHQVHLJQHPHQW 
�-&KDUWH��GpRQWRORJLTXH 
�-)LFKH�GURLW�j�O¶LPDJH 
�-)LFKH�81$)��ILFKH�j�UHPSOLU�REOLJDWRLUHPHQW��DGKpUHQW�RX�QRQ� 
 

 
$WWHQGX�TX¶LO�\�D�GHPDQGH�GH�FOXE�VXU�OD�SURFKDLQH�pFROH�G¶DUELWUDJH ��6DLVRQ�����-���� 

(Q�SUpYLVLRQ�GH�GDWH��QRXV�YRXV�LQIRUPRQV�TXH�OD�IRUPDWLRQ�VH�GpURXOHUD�DX[�YDFDQFHV�G¶RFWREUH����� 
/HV��������HW����RFWREUH�DLQVL�TXH�OH����RFWREUH�������SRXU�O¶H[DPHQ�ILQDO� 

 
/HV�FDQGLGDWV�LQVFULWV � 
-0��.DPDO �*+$=,�)$.+5��FOXE�GH�&+$0%(5<�63257���� 
-0��-RQDWKDQ�3(&28'��FOXE�GX�)&�1,92/(7 
 

&OXEV��YRXV�SRXYH]�GpV�j�SUpVHQW�LQVFULUH�YRV�FDQGLGDWV��HV� 
9RXV�WURXYHUH]�OH�GRVVLHU�G¶LQVFULSWLRQ�VXU�OH�VLWH�GX�'LVWULFW�GH�)RRWEDOO�GH�6$92,( 

 

 

 
&RPPXQLTXp 

6HFWLRQ�'pSDUWHPHQWDOH�GH�O¶81$)�6$92,( 
 
/D�FULVH�VDQLWDLUH�TXL�SHUGXUH�D�VWRSSp�EUXWDOHPHQW�OHV�FRPSpWLWLRQV�� 
3RXU�DXWDQW��O¶81$)�D�SULV�ORUV�GX�&RQVHLO�1DWLRQDO�XQH�GpFLVLRQ�H[FHSWLRQQHOOH�j�O¶pFKHOOH�GH�QRWUH�VHFWLRQ�
GpSDUWHPHQWDOH � 
 

/D�FRWLVDWLRQ�81$)�����������VHUD�352/21*((�VXU�OD�QRXYHOOH�VDLVRQ����������� 
�3DV�GH�GpPDUFKH�j�IDLUH��SDV�GH�SDLHPHQW��F¶HVW�DXWRPDWLTXH� 

 
&HWWH�FRQVLJQH�Q¶HVW�YDODEOH�TXH�SRXU�OHV�DUELWUHV�j�MRXU�GH�OHXU�FRWLVDWLRQ�ORUV�GH�OD�VDLVRQ����������� 
3RXU�OHV�DXWUHV�GpVLUHX[�GH�GHYHQLU�81$),67(�� 
9RXV�GHYUH]�YRXV�DFTXLWWHU�GH�OD�FRWLVDWLRQ�VHORQ�YRWUH�FDWpJRULH��-HXQH�RX�6HQLRU�  

&KZD�d/KE�/E/d/�>���͛�Z�/dZ�'��–�^�/^KE�ϮϬϮϭͬϮϬϮϮ 

hE�&�^�sK/�� 

WĂŐĞ�ϭϮ 



�ŝƐƚƌŝĐƚ�ĚĞ�^ĂǀŽŝĞ�ĚĞ�&ŽŽƚďĂůů—&KKd�^�sK/��EΣ�ϱϯϲ�ĚƵ�Ϯϴ�ũƵŝůůĞƚ�ϮϬϮϭ 

�ŽŵƉƚĞƐ-ZĞŶĚƵƐ 
  

 
-$OHVVDQGUX�7,9,*��/D�5$92,5(���,QGLVSRQLELOLWp�VXU�OHV�VDLVRQV��������������������� 
-3LHUUH-$ODLQ�%85($8��8*,1(����$UUrW�GpV�FHWWH�VDLVRQ�����������SRXU�UDLVRQ�SURIHVVLRQQHO� 
 

 
-(GVRQ�0(1'(6�)857$'2��)pGpUDWLRQ�32578*$/�� 

5HSUpVHQWHUD�OH�FOXE�GH�*5,*121��VDLVRQ���������� 
--HDQ-3LHUUH�&$,//$8;��PXWDWLRQ�GX�'LVWULFW�GH�O¶2,6(� 

5HSUpVHQWHUD�OH�FOXE�G¶�+$87(�7$5(17$,6(��VDLVRQ���������� 

 
3UpVLGHQW ��)DELHQ�)217$,1( 

(-PDLO ��FRPPLVVLRQODEHO#VDYRLH�III�IU 
 

��DR�W����� 
 
6XLWH�j�OD�GpOLEpUDWLRQ�GH�OD�FRPPLVVLRQ�GpSDUWHPHQWDOH�ODEHO��YDOLGpH�SDU�OHV�FRPLWpV�GLUHFWHXUV�
GX�GLVWULFW�SXLV�GH�OLJXH��YRLFL�OHV�FOXEV�ODEHOOLVpV�DX�WHUPH�GH�OD�VDLVRQ�����-������ 
/$%(/�-(81(6�)))�&5e',7�$*5,&2/( 
1LYHDX�(;&(//(1&( � 
$,;�)& 
1LYHDX�(632,5 � 
)&�&+$0%277(  
(17�6�'580(77$=�028;<  
86&�$,*8(%(//(  
86�/$�0277(�6(592/(;  
 
/$%(/�-(81(6�)))�&5e',7�$*5,&2/(�)e0,1,1(6 
1LYHDX�$5*(17 � 
86�/$�0277(�6(592/(; 
1LYHDX�%521=( � 
$,;�)& 
&+$0%e5<�6$92,(�)227%$// 
(17�6�'580(77$=�028;<  
)&�&+$0%277( 
86&�$,*8(%(//( 
86�32172,6( 
 
)pOLFLWDWLRQV�DX[�FOXEV�SRXU�O¶HQJDJHPHQW�GDQV�OD�GpPDUFKH�HW�OH�WUDYDLO�IRXUQL�WRXW�DX�ORQJ�GH�OD�
VDLVRQ� 
3RXU�OHV�FOXEV�TXL�RQW�UHoX�XQ�DYLV�GpIDYRUDEOH�FHWWH�VDLVRQ��OD�FRPPLVVLRQ�YRXV�LQYLWH�IRUWHPHQW�j�
UHVWHU�GDQV�FH�SURMHW�HW�j�SRXUVXLYUH�OHV�HIIRUWV�HQJDJpV��/D�FRPPLVVLRQ�VH�WLHQW�j�YRWUH�GLVSRVLWLRQ�
SRXU�YRXV�DFFRPSDJQHU�OD�VDLVRQ�SURFKDLQH� 
 
/¶RXYHUWXUH�GHV�FDQGLGDWXUHV�SRXU�OD�VDLVRQ�����-�����LQWHUYLHQGUD�j�FRPSWHU�GX����DR�W 
 

�ZZ�d���Z�/dZ�'� 

�ZZ/s�����Z�/dZ�'� 

WĂŐĞ�ϭϯ 

�KDD/^^/KE�>���>^ 



�ŝƐƚƌŝĐƚ�ĚĞ�^ĂǀŽŝĞ�ĚĞ�&ŽŽƚďĂůů—&KKd�^�sK/��EΣ�ϱϯϲ�ĚƵ�Ϯϴ�ũƵŝůůĞƚ�ϮϬϮϭϭ 

�ŶŶĞǆĞƐ 
  

�ŶŶĞǆĞƐ�ĚĞ�ĐĞ�&ŽŽƚ�^ĂǀŽŝĞ 
 
 

'RVVLHU�$*�/DLVVDXG 
 
&RQVLJQHV�JRXYHUQHPHQWDOHV�HW�)))�SRXU�OHV�FRQGLWLRQV�VDQLWDLUHV�GH�UHSULVH 
 
 
 
 

WĂŐĞ��ϮϬ 


