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&HWWH�SXEOLFDWLRQ�VSpFLDOH�FRPPXQH�DX[���GpSDUWHPHQWV�GH�
QRWUH�DFDGpPLH�D�pYLGHPPHQW�YRFDWLRQ�j�VH�UHWURXYHU�HQWUH�
OHV�PDLQV�GH�FKDFXQ�HW�FKDFXQH�G¶HQWUH-YRXV� 

6RXV� GHV� IRUPHV� GLIIpUHQWHV� HW� VHORQ� GHV� FDOHQGULHUV�
SURSUHV�� OHV� VHFWLRQV� GpSDUWHPHQWDOHV� GX� 618LSS-)68�
V¶DSSOLTXHQW� j� YRXV� UpXQLU� SRXU� DERUGHU� O¶HQVHPEOH� GHV�
VXMHWV�TXL�IRQW�YRWUH�TXRWLGLHQ� 

0DLV� FHV� WHPSV� SDUWLFXOLHUV� VHUDLHQW� G¶XQ� LQWpUrW� UpGXLW� RX�
SOXW{W� LQVXIILVDQW� VL� QRXV� Q¶DVVXULRQV� SDV� XQH� SHUPDQHQFH�
WRXWH� OD� VHPDLQH�� WRXWH� O
DQQpH� SRXU� UpSRQGUH� j� YRV�
VROOLFLWDWLRQV� 

/H� 618LSS-)68� HVW� PDMRULWDLUH� GDQV� FKDFXQ� GH� QRV� ��
GpSDUWHPHQWV� �� OHV� UHSUpVHQWDQWV� GX� SHUVRQQHO� RQW� OD�
UHVSRQVDELOLWp� GH� YRXV� pFRXWHU�� YRXV� HQWHQGUH� HW� YRXV�
GpIHQGUH��$ORUV�Q¶KpVLWH]�SDV� 

9RXV�WURXYHUH]�DX�ILO�GH�FHV���SDJHV�O¶H[SUHVVLRQ��GH�OD�)68�
VXU� OHV� © QRXYHDXWpV ª� GH� OD� UHQWUpH� HQ� PDWLqUH�
G¶RUJDQLVDWLRQ� GH� YRV� PLVVLRQV� HW� GH� PRGLILFDWLRQV� GH�
FRQWUDWV� 

(W� YRXV� SRXUUH]� OLUH� DXVVL� HW� VXUWRXW� OH� FRPSWH-UHQGX� GH�
QRWUH� UHQFRQWUH� DYHF� 0DGDPH� OD� 5HFWULFH� ORUV� G¶XQH�
DXGLHQFH�VSpFLILTXH�$(6+� 

&H�FRPSWH-UHQGX�TXL�ILJXUH�HQ�SDJH���VRXOLJQH�OHV�DYDQFpHV�
REWHQXHV�� &H� Q¶HVW� SDV� OH� 3pURX� PDLV� OH� UpVXOWDW� WUqV� ORLQ�
G¶rWUH� QpJOLJHDEOH� G¶XQ� GLDORJXH� GH� TXDOLWp� DYHF� OHV�
GLULJHDQWV�GX�5HFWRUDW� 

&HV�DYDQFpHV�GRLYHQW�VH�FRQFUpWLVHU�GDQV�OHV�VHPDLQHV�TXL�
YLHQQHQW��,O�QRXV�IDXW�\�YHLOOHU�HQVHPEOH� 
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$(6+� 
8QH�QRXYHOOH�
FLUFXODLUH� 

'DWpH� GX� �� MXLQ� �%2� Q������ HOOH� IL[H� OH�
FDGUH� GH� JHVWLRQ� GHV� SHUVRQQHOV� $(6+�
PDLV� QH� FRQVWLWXH� TX¶XQ�
© GpSRXVVLpUDJH ª� GH� OD� FLUFXODLUH� GH�
������(OOH�QH� UpSRQG�HQ�ULHQ�RX�SUHVTXH�
DX[�DWWHQWHV�HW� UHYHQGLFDWLRQV�HQ� WHUPHV�
GH� VWDWXW�� GH� WHPSV� GH� WUDYDLO� RX� GH�
VDODLUH� 
�–�/HV�QRXYHDXWpV��� 
¨/D�GXUpH�GH�FRQWUDW 
7RXW� UHQRXYHOOHPHQW� RX� QRXYHDX� FRQWUDW�
HVW�FRQFOX�SRXU�XQH�GXUpH�GH���DQV��6L�OD�
GXUpH� GHV� �� DQV� GH� VHUYLFHV� SXEOLFV�
UHTXLVH�SRXU�O¶DFFqV�j�XQ�&',�HVW�DWWHLQWH�
HQ� FRXUV� GH� FRQWUDW�� FHOXL-FL� HVW�
DXWRPDWLTXHPHQW� UHTXDOLILp� j� GXUpH�
LQGpWHUPLQpH���� 
 
¨/D�GXUpH�DQQXHOOH�GH�WUDYDLO 
/H� WHPSV� GH� VHUYLFH� HVW� SRUWp� j� ���
VHPDLQHV� PLQLPXP� SRXU� UHFRQQDvWUH�
O¶HQVHPEOH�GHV�DFWLYLWpV�UpDOLVpHV�SDU�OHV�
DFFRPSDJQDQWV� GDQV� O¶H[HUFLFH� GH� OHXUV�
PLVVLRQV�� /HV� VHPDLQHV� DX-GHOj� GHV� ���
VHPDLQHV� GH� WHPSV� VFRODLUH� SHUPHWWHQW�
GH�WHQLU�FRPSWH�GH�FHV�WHPSV�TX¶LOV�DLHQW�
OLHX� SHQGDQW� RX� KRUV� WHPSV� VFRODLUH�
�DFWLYLWpV� SUpSDUDWRLUHV�� UpXQLRQV��
IRUPDWLRQ���/D�FLUFXODLUH�SUpFLVH�ELHQ�TXH�
OH�WHPSV�G¶DFFRPSDJQHPHQW�QH�SHXW�SDV�
rWUH�OLVVp�VXU����VHPDLQHV��,O�V¶DJLW�G¶XQH�
SUpFLVLRQ�HVVHQWLHOOH�GRQW�LO�IDXW�YpULILHU�OH�
UHVSHFW� 
 
¨/¶H[HUFLFH�GH�IRQFWLRQV�DX�VHLQ�G¶XQ�
3,$/��S{OH�LQFOXVLI�G¶DFFRPSDJQHPHQW�
ORFDOLVp� 
/¶DFFRPSDJQDQW� SRXUUD� H[HUFHU� GDQV� XQ�
3,$/� SUHPLHU� GHJUp�� VHFRQG� GHJUp� RX�
LQWHU� GHJUpV�� /D� ]RQH� G¶LQWHUYHQWLRQ�
FRUUHVSRQG� DX[� GLIIpUHQW-HV� pFROHV� HW�
pWDEOLVVHPHQWV�FRPSULV�GDQV�OH�S{OH��/HV�
WHPSV�GH�GpSODFHPHQW�G¶XQ� OLHX�j� O¶DXWUH�
VRQW�FRPSULV�GDQV�O¶HPSORL�GX�WHPSV� 
 
�–�/HV�SUpFLVLRQV��� 
¨/D�SpULRGH�G¶HVVDL 
(OOH� HVW� SUpFRQLVpH�PDLV� QRQ� REOLJDWRLUH�
V¶LO� V¶DJLW� G¶XQ� SUHPLHU� FRQWUDW �� HOOH�
GLVSDUDvW� HQ� FDV� GH� UHQRXYHOOHPHQW� GH�
FRQWUDW� SDU� OD� PrPH� DXWRULWp�
DGPLQLVWUDWLYH�SRXU� OHV�PrPHV� IRQFWLRQV��
6D�GXUpH�SRUWH�VXU�GHX[�j�WURLV�PRLV� 
'qV� VD� SULVH� GH� IRQFWLRQ�� O¶$(6+� GRLW�
UHFHYRLU� VRQ� 180(1� HW� XQH� DGUHVVH�
pOHFWURQLTXH�SURIHVVLRQQHOOH� 
 
¨/D�PRGLILFDWLRQ�G¶XQ�pOpPHQW�
VXEVWDQWLHO�GX�FRQWUDW 
8QH� SURSRVLWLRQ� G¶DYHQDQW� GRLW� rWUH�
HQYR\pH� GqV� ORUV� TXH� GHV� pOpPHQWV� GX�
FRQWUDW� VRQW� PRGLILpV� �TXRWLWp� GH� WHPSV�
GH�WUDYDLO��FKDQJHPHQW�GH�OLHX�GH�WUDYDLO���
/¶DJHQW� D� XQ� PRLV� SRXU� IDLUH� FRQQDvWUH�
VRQ�DFFHSWDWLRQ��$�GpIDXW�RX�V¶LO�UHIXVH��OH�
FRQWUDW� HVW� URPSX� HW� O¶DJHQW� OLFHQFLp��

/¶DUWLFOH�����DSSRUWH�GHV�SUpFLVLRQV�VXU�OH�
FDGUH�GX�OLFHQFLHPHQW� 
8QH�SURSRVLWLRQ�G¶DYHQDQW�GRLW�pJDOHPHQW�
rWUH�HQYR\pH�VL�OH�FRQWUDW�HVW�UHTXDOLILp�HQ�
&',��/¶DJHQW�GLVSRVH�GH���MRXUV�SRXU�IDLUH�
VDYRLU� V¶LO� DFFHSWH� RX� QRQ�� $� GpIDXW�� LO�
UHVWH� HQ� IRQFWLRQV� MXVTX¶j� OD� ILQ� GX�&''�
HQ�FRXUV� 
 
¨/H�FDGUH�MXULGLTXH�GHV�ILQV�GH�
FRQWUDW 
/¶DGPLQLVWUDWLRQ�HVW� WHQXH�GH�QRWLILHU�VRQ�
LQWHQWLRQ� GH� UHQRXYHOHU� RX� QRQ�
O¶HQJDJHPHQW� HQ� UHVSHFWDQW� XQ� GpODL� GH�
SUpYHQDQFH��GHX[�PRLV�SRXU�XQ�DJHQW�HQ�
&''�� �� PRLV� SRXU� XQ� DJHQW� VXVFHSWLEOH�
G¶rWUH�UHQRXYHOp�HQ�&',�� 
(OOH� GpOLYUH� j� O¶DJHQW� XQ� FHUWLILFDW� GH�
WUDYDLO� 
 
¨/¶HQWUHWLHQ�SURIHVVLRQQHO�HW�OH�
UpH[DPHQ�GH�OD�UpPXQpUDWLRQ 
8QH� FODULILFDWLRQ� HVW� DSSRUWpH� VXU� FH�
SRLQW�� 7RXV� OHV� DJHQWV� FRQWUDFWXHOV�
GRLYHQW� EpQpILFLHU� G¶XQ� HQWUHWLHQ�
SURIHVVLRQQHO� DX� PRLQV� WRXV� OHV� �� DQV��
TX¶LOV�VRLHQW�UHFUXWpV�HQ�&''�RX�HQ�&',��
DX� FRXUV� GXTXHO� OD� UpPXQpUDWLRQ� HVW�
UpH[DPLQpH�� ,O� HVW� SUpFRQLVp� GH� UpDOLVHU�
XQ� HQWUHWLHQ� j� O¶LVVXH� GH� OD� SUHPLqUH�
DQQpH�GH�FRQWUDW�� 
/¶pYROXWLRQ� GH� OD� UpPXQpUDWLRQ� GRLW�
UHVSHFWHU� OHV� LQGLFHV� GH� UpIpUHQFH� HW� QH�
SHXW� H[FpGHU� �� SRLQWV� G¶LQGLFH� VXU� XQH�
SpULRGH�GH���DQV�� 
 
¨/D�IRUPDWLRQ 
(OOH�HVW�GH�GURLW�HW�FRPSULVH�VXU�OH�WHPSV�
GH� VHUYLFH�� HQ� GHKRUV� GX� WHPSV�
G¶DFFRPSDJQHPHQW� GHV� pOqYHV�� /D�
FLUFXODLUH� UHYLHQW� VXU� O¶HQVHPEOH� GHV�
GLVSRVLWLIV �� IRUPDWLRQ� G¶DGDSWDWLRQ� j�
O¶HPSORL�� IRUPDWLRQ�FRQWLQXH� LQVFULWH�GDQV�
OHV� SODQV� DFDGpPLTXHV� HW�
GpSDUWHPHQWDX[� GH� IRUPDWLRQ�� IRUPDWLRQ�
FRPPXQH� $(6+�HQVHLJQDQWV�� PRGXOHV�
GH� IRUPDWLRQ� G¶LQLWLDWLYH� QDWLRQDOH� �0,1�
$6+��� PRGXOHV� G¶DFFRPSDJQHPHQW� j� OD�
9$(�� GLVSRVLWLRQV� UHODWLYHV� DX� FRPSWH�
SHUVRQQHO�GH�IRUPDWLRQ��&3)�� 
 
7UDQVIRUPDWLRQ�GHV�FRQWUDWV�DLGpV� 

HQ�HPSORLV�G¶$(6+ 
 
,O�V¶DJLW�GH�OD�VXLWH�HW�GH�O¶DPSOLILFDWLRQ�GX�
SODQ� GH� WUDQVIRUPDWLRQ� GHV� &8,-&$(� HQ�
&''�G¶$(6+�SRXU�DERXWLU��DX�SOXV�WDUG��j�
OD� ILQ� GHV� FRQWUDWV� DLGpV� DX� �HU� MXLOOHW�
����� 
'HSXLV� DYULO� HW� MXVTX¶j� ILQ� GpFHPEUH��
O¶$FDGpPLH�2UOpDQV-7RXUV� © FRQYHUWLUD ª�
����FRQWUDWV�DLGpV��GH����KHXUHV��HQ�����
&''�$(6+��GH����KHXUHV�� 
3UpFLVRQV� WRXW� GH� VXLWH� TXH� OH� 0LQLVWqUH�
Q¶HPEDXFKHUD� SHUVRQQH� j� ��� KHXUHV� HW�
TXH� OD� © UqJOH ª� GHV� FRQWUDWV� j� WHPSV�
SDUWLHO�V¶DSSOLTXHUD�HQFRUH����,O�Q¶\�D�GRQF�
LFL�TXDVLPHQW�DXFXQH�DYDQFpH�HQ�WHUPH� 

 
 
 
 
 

 
GH� GpSUpFDULVDWLRQ� HW� G¶DPpOLRUDWLRQ�
VDODULDOH� 
,O� HVW� SUpFLVp� TXH� WRXV� OHV� WLWXODLUHV� G¶XQ�
&8,-&$(� GRLYHQW� VH� YRLU� SURSRVHU� XQ�
&''�HW�TXH�WRXV�OHV�UHFUXWHPHQWV�VH�IRQW�
GRUpQDYDQW�HQ�&''� 
 
$�VDYRLU�SRXU�QRWUH�DFDGpPLH�� 
'qV� OH� �HU� VHSWHPEUH�� OD� '6'(1� GH�
O¶,QGUH� GHYLHQW� O¶HPSOR\HXU� GH� WRXV� OHV�
$(6+� �UHFUXWpV� SDU� O¶(GXFDWLRQ�
1DWLRQDOH��GH�O¶$FDGpPLH� 
&H� UHJURXSHPHQW� GH� VHUYLFHV� �VXU� OH�
PRGH� GX� 6$*,3(� j� &KDUWUHV� SRXU� OHV�
HQVHLJQDQWV�� FRQFHUQH� OD� UpPXQpUDWLRQ�
GHV� $(6+� DLQVL� TXH� OD� UpGDFWLRQ� GHV�
FRQWUDWV� TXDQG� pYLGHPPHQW� O¶HPSOR\HU�
HVW�O¶pGXFDWLRQ�QDWLRQDOH�PDLV�SDV�OH�F{Wp�
RUJDQLVDWLRQQHO�GH�OHXUV�PLVVLRQV�� 
 
&H� QRXYHDX� VHUYLFH� FRQFHQWUp� SRUWH� OH�
GRX[�QRP�GH�6$*$+ 
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�ĞƩĞ��ĐŝƌĐƵůĂŝƌĞ�ͨ ĠĐŽůĞ�LQFOXVLYH ª��SDUXH�DX�
%2�GX�����������SDUOH�SULQFLSDOHPHQW�GHV�
pOqYHV�HQ�VLWXDWLRQ�GH�KDQGLFDS�HW�GH�OD�ORL�
GH�������RFFXOWDQW�OD�ORL�GH������HW�OHV�
pOqYHV�GLWV�© j�EHVRLQV�pGXFDWLIV�
SDUWLFXOLHUV ª��6HSW�SRLQWV�VRQW�GpWDLOOpV�
GDQV�OD�FLUFXODLUH�VDQV�TX¶LO�QH�VRLW�
TXHVWLRQ�j�DXFXQ�PRPHQW�GH�PR\HQV�
DOORXpV�j�WRXWHV�FHV�PHVXUHV�� 
(Q�YRLFL�XQ�WUqV�UDSLGH�UpVXPp�DYHF��SRLQW�
SDU�SRLQW��TXHOTXHV�PRWV�GH�
FRPPHQWDLUHV� 
 
�-6HUYLFH� GpSDUWHPHQWDO� GH� O¶pFROH�
LQFOXVLYH �� HQ� SUHPLHU� OLHX� XQ� VHUYLFH� GH�
5HVVRXUFHV�+XPDLQHV�SRXU�OHV�SHUVRQQHOV�
$(6+� �UHFUXWHPHQW�� FRQWUDW�� VXLYL��
DIIHFWDWLRQ«��� PDLV� DXVVL� XQH� FHOOXOH�
G¶pFRXWH� HW� GH� UpSRQVH� HQ� GLUHFWLRQ� GHV�
SDUHQWV�� &H� VHUYLFH� DXUD� DXVVL� SRXU�
PLVVLRQ� OD� PLVH� HQ� SODFH� HW� OH� SLORWDJH�
GpSDUWHPHQWDO�GHV�3,$/��DLQVL�TXH�OH�VXLYL�
HW� O
pYDOXDWLRQ� GH� OD� SROLWLTXH� GH�
VFRODULVDWLRQ� GHV� pOqYHV� j� EHVRLQV�
pGXFDWLIV�SDUWLFXOLHUV� 
 
�-2UJDQLVDWLRQ� GHV� 3,$/ �� O¶HQVHPEOH�
GHV� PHVXUHV� HVW� GpWDLOOp� GDQV� OH� YDGH-
PHFXP� VXU� OHV� 3,$/� HQ� DQQH[H� GH� OD�
FLUFXODLUH� R�� O¶DFFHQW� HVW� PLV� VXU� OD�
VRXSOHVVH� GDQV� O¶RUJDQLVDWLRQ� GH�
O¶DFFRPSDJQHPHQW�� /HV� ,(1�� FDGUHV�
UHVSRQVDEOHV�GHV�S{OHV�GH�FLUFRQVFULSWLRQ��
SHXYHQW� GpOpJXHU� OD� FRRUGLQDWLRQ� GX� 3,$/�
HW� OH� VXLYL� GH� OD� TXDOLWp� GH� O¶LQFOXVLRQ�
VFRODLUH� j� XQ� GLUHFWHXU� EpQpILFLDQW� G¶XQ�
TXDUW�GH�GpFKDUJH�� 
 
�-0LHX[� DFFXHLOOLU� OHV� SDUHQWV� HW�
VFRODULVHU� OHV� pOqYHV �� XQH� FHOOXOH�
GpSDUWHPHQWDOH�G
pFRXWH�HW�GH�UpSRQVH�HVW�
GpSOR\pH� GH� MXLQ� ����� DX[� FRQJpV�
G¶DXWRPQH��(OOH�VH�YHXW�XQH�GpFOLQDLVRQ�GH�
OD� FHOOXOH� QDWLRQDOH� © $LGH� KDQGLFDS�
pFROH ª� SRXU� LQIRUPDWLRQ� HW� UpSRQVH� DX[�
IDPLOOHV�� 'DQV� OHV� ��K�� OD� FHOOXOH� GHYUD�
DFFXVHU� UpFHSWLRQ� GH� OHXU� GHPDQGH� HW�
H[SOLTXHU� OHV� GpPDUFKHV� TX
HOOH� YD�
HQWUHSUHQGUH�SRXU�DSSRUWHU�XQH�UpSRQVH� 

 
 
 
 
 
 

 
8Q�HQWUHWLHQ�HVW�SUpYX�DYHF� OD� IDPLOOH�GqV�
OD� SUpUHQWUpH� VL� SRVVLEOH� HW� DYDQW� OHV�
YDFDQFHV�G¶DXWRPQH�GDQV�WRXV�OHV�FDV�� 
 
�-5HFRQQDvWUH� OH� WUDYDLO� GHV�
HQVHLJQDQWV�� GpSOR\HU� XQH� RIIUH� GH�
IRUPDWLRQ� �� OD� IRUPDWLRQ� GpSOR\pH� Q¶HVW�
TXH� QXPpULTXH� DYHF� OD� SODWHIRUPH� © FDS�
pFROH� LQFOXVLYH ª� j� GHVWLQDWLRQ� GHV�
HQVHLJQDQWV�HW� GHV�$(6+�DYHF�XQH� FDUWH�
LQWHUDFWLYH� OHXU� SHUPHWWDQW� GH� FRQWDFWHU�
GHV� SURIHVVHXUV� UHVVRXUFHV�� OHV� FHQWUHV�
GH�UHVVRXUFH�DXWLVPH��&5$��HW�O
,16�+($� 
/RXDEOH� LQWHQWLRQ� PDLV� HQFRUH� IDXW-LO�
GpSDVVHU� OH� VLPSOH� FDGUH� GHV� UHVVRXUFHV�
HW� IRUPDWLRQV� VXU� SODWHIRUPHV� QXPpULTXHV�
HW� OHV�TXHOTXHV�KHXUHV�GH� IRUPDWLRQ ��GHV�
IRUPDWLRQV�GRLYHQW�rWUH�LQVFULWHV�DX[�SODQV�
GH� IRUPDWLRQ� HW� V¶DSSX\HU� VXU� OHV�EHVRLQV�
UpHOV�SUHQDQW�HQ�FRPSWH� OD�VSpFLILFLWp�GHV�
VLWXDWLRQV�G¶LQFOXVLRQ�� 
4XDQW�DX[��K�VXU� OHV���K�GDQV� OH�SUHPLHU�
GHJUp� GpYROXHV� DX[� UHQFRQWUHV� DYHF� OHV�
IDPLOOHV� HW� OHV� SDUWHQDLUHV�� ULHQ� GH�
QRXYHDX��FHOD�IDLW�GpMj�SDUWLH�GHV����K �� 
 
�-5HQIRUFHU�O¶DSSDUWHQDQFH�GHV�$(6+�j�
OD�FRPPXQDXWp�pGXFDWLYH �� XQ� HQWUHWLHQ�
G¶LQVWDOODWLRQ� HW� XQ� DXWUH� GH� SUpVHQWDWLRQ�
GRLYHQW� rWUH� UpDOLVpV�DX�GpEXW� GH� O¶DQQpH��
3RXU� UDSSHO�� OHV�$(6+� VRQW� DVVRFLpV�DX[�
(66��(TXLSH�GH�6XLYL�GH�6FRODULVDWLRQ�� 
7UDYDLOOHU� HQWUH� SURIHVVLRQQHOV� VXSSRVH�
TXH� FKDFXQ� VRLW� UHFRQQX� GDQV� VD�
SURIHVVLRQQDOLWp�� 6¶LO� HVW� IDLW� VRXYHQW�
PHQWLRQ� GHV� $(6+� HW� PrPH� VL� GHV�
FRQWUDWV� GH� �� DQV� UHQRXYHOpV� XQH� IRLV�
SHXYHQW� GpERXFKHU� VXU� XQ� &',�� FHOD� QH�
VXIILW� SDV� j� DPpOLRUHU� OHV� FRQGLWLRQV� GH�
WUDYDLO� HW� OH� VDODLUH�� QL� j� FUpHU� XQ� YUDL�
PpWLHU�DYHF�XQH�IRUPDWLRQ�TXDOLILDQWH� 
 
�-6LPSOLILHU�OHV�GpPDUFKHV �� XQ� © OLYUHW�
GX� SDUFRXUV� LQFOXVLI ª� pYROXWLI� HVW� FUpp��
FHQVp� UDVVHPEOHU� WRXV� OHV� GRFXPHQWV� HW�
RXWLOV�DXWRXU�GX�SDUFRXUV�GH�O¶pOqYH� 
-DPDLV� pYRTXp� HW� SRXU� FDXVH� �� &H� OLYUHW�
Q¶H[LVWH� SDV� DORUV� TX¶LO� DXUDLW� G�� rWUH�

SUpVHQWp�DX[�IDPLOOHV�HW�DX[�HQVHLJQDQWV�j�
OD�UHQWUpH���� 
 
�-6XLYL�GHV�SDUFRXUV�HW�pYDOXDWLRQ�GH�OD�
© TXDOLWp ª �� O¶RXWLO� G¶DXWR-pYDOXDWLRQ�
4XDOLQFOXV�HVW�SUpFRQLVp�SRXU� OH�VXLYL�GHV�
PHVXUHV� PLVHV� HQ� SODFH�� SULQFLSDOHPHQW�
SRXU�OHV�3,$/� 
&HW� RXWLO� SDUWLFLSH� GH� OD� FXOWXUH� GH�
O¶pYDOXDWLRQ� HW� UHSRVH� VXU� GHV� LQGLFDWHXUV�
FKLIIUpV� HW� GHV� SURFpGXUHV� G¶pYDOXDWLRQV�
GHV� SHUVRQQHOV� HW� GH� OHXUV� DFWLRQV�� 8QH�
GpFOLQDLVRQ� YHUVLRQ� QHZ� PDQDJHPHQW�
SXEOLF�G¶XQH�FRQFHSWLRQ�PDQDJpULDOH�LVVXH�
GX�SULYp��8QH�FRPPLVVLRQ�GpSDUWHPHQWDOH�
GH�VXLYL�GHV�336�HVW�FUppH�SRXU�pYDOXHU�OD�
PLVH�HQ�°XYUH�HW�DUELWUHU�OHV�UHFRXUV�HW�RX�
OLWLJHV�� ,O� HQ� HVW� GH� PrPH� DX[� SODQV�
DFDGpPLTXH�HW�QDWLRQDO���&HW�RXWLO�QH�VHUDLW�
TX¶XQ�DSSXL�SRXU�OHV�SHUVRQQHOV��LO�Q¶D�SDV�
XQ�FDUDFWqUH�REOLJDWRLUH�� 
 
3RXU�FRQFOXUH��FHWWH�FLUFXODLUH�SURSRVH�GH�
QRPEUHX[�DPpQDJHPHQWV�GH�JHVWLRQ�VDQV�
SDUOHU� j� DXFXQ� PRPHQW� GHV� PR\HQV� PLV�
HQ�°XYUH��2Q� QH� SHXW� TXH� V¶LQTXLpWHU� GH�
O¶DMRXW� GH� QRXYHOOHV� PLVVLRQV� RX� GH�
UHGpSORLHPHQWV� GH� SHUVRQQHOV�
DGPLQLVWUDWLIV� HW� HQVHLJQDQWV� j� PR\HQV�
FRQVWDQWV� 
&RQFHUQDQW� OHV�$(6+�� V¶LO� HQ� HVW� VRXYHQW�
TXHVWLRQ�� OHV� DPpOLRUDWLRQV� VRQW� IDLEOHV� HW�
SHX�HIILFDFHV�VXU�OHXUV�FRQGLWLRQV�GH�WUDYDLO�
RX�OHXU�UpPXQpUDWLRQ�RX�OD�UHFRQQDLVVDQFH�
G¶XQ�PpWLHU�SRXUWDQW�GHYHQX�HVVHQWLHO� 
/D� IRUPDWLRQ�GHV�SHUVRQQHOV�� HQVHLJQDQWV�
HW� DFFRPSDJQDQWV�� HVW� UpGXLWH� SRXU�
O¶HVVHQWLHO�j�XQH�SODWHIRUPH�QXPpULTXH� 
&HWWH�FLUFXODLUH��RXWLO�G¶XQH�DGDSWDWLRQ�GHV�
PR\HQV� DX[� EHVRLQV�QH� UpSRQG� GRQF� SDV�
DX[� SULQFLSDOHV� SUpRFFXSDWLRQV� GH� O¶pFROH�
LQFOXVLYH�� G¶DERUG� HQ� VH� FRQFHQWUDQW�
XQLTXHPHQW�VXU� OHV�pOqYHV�HQ�VLWXDWLRQ�GH�
KDQGLFDS�� HQVXLWH� HQ� QH� SURSRVDQW� DXFXQ�
PR\HQ� SRXU� OD� IRUPDWLRQ� HQ� SUpVHQWLHO�� OH�
UHFUXWHPHQW� RX� HQFRUH� O¶DFFqV� j� XQ� YUDL�
PpWLHU�G¶DFFRPSDJQDQW�� 
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/H� 618LSS-)68� HW� OH� 61(6-)68� DYDLHQW� GHPDQGp�� LO� \� D� ��
VHPDLQHV�HQYLURQ��XQH�DXGLHQFH�j�0PH�/D�5HFWULFH�SRXU�DERU�
GHU�O¶HQVHPEOH�GX�© GRVVLHU�$(6+ ª��,O�IDXW�VRXOLJQHU�LPPpGLD�
WHPHQW�OHV�UpVXOWDWV�REWHQXV�TXL�PRQWUHQW�OD�YRORQWp�LPSRUWDQWH�
GX� 5HFWRUDW� j� HQYR\HU� GHV� PDUTXHV� GH� UHFRQQDLVVDQFH� DX[�
SHUVRQQHOV�FRQFHUQpV� 
/D� GpOpJDWLRQ� GH� OD� )68� pWDLW� FRPSRVpH� GH� 9DOpULH� %DU]X�
�618LSS������3DXO�$JDUG��618LSS������-RDQQD�3IHLIIHU��61(6�
DFDGpPLTXH��� $UQDXG� 3ULHU-&RFKDUG� �$(6+� ���� HW� 6WpSKDQH�
5LFRUGHDX� �)68� ����� 1RXV� DYRQV� pWp� UHoXV� SDU� 0�� 'DXPLQ�
�6HFUpWDLUH�*pQpUDO���0��&DOOXW��'LUHFWHXU�GHV�5HVVRXUFHV�+X�
PDLQHV�HW�0��9LUWRQ��,(1�FKDUJp�GH�O¶$6+�� 
3RXU� DOOHU� j� O¶HVVHQWLHO�� YRLFL� FH� TXL� D� pWp� DFWp� 
 

· &RQWUDWV-5pPXQpUDWLRQ � 
3RXU� ��� KHXUHV� KHEGRPDGDLUHV� �VXU� ��� VHPDLQHV��� OD� TXRWLWp�
WUDYDLOOpH�HVW�H[DFWHPHQW�GH��������HW�QRQ�SDV�GH�������7RXV�
OHV�FRQWUDWV�YRQW�GRQF�rWUH�UHYXV�HW�UHFWLILpV�HQ�FRQVpTXHQFH�HW�
OD�UpPXQpUDWLRQ�DXVVL��,O�D�pWp�FRQYHQX�TXH�FH��JURV��WUDYDLO�VRLW�
HIIHFWXp�SRXU�OH��HU�MDQYLHU�������,O�HVW�SDU�DLOOHXUV�HQYLVDJHDEOH�
TXH� O¶DXJPHQWDWLRQ� GH� UpPXQpUDWLRQ� VRLW� UpWURDFWLYH� DX�
�HU��������� 
 

· © 'pURXOHPHQW�GH�FDUULqUH ª ��RQ�DYDQFH � 
6L�OH�WHUPH�HVW�pYLGHPPHQW�DEXVLI��LO�SUHQG�XQ�SHX�SOXV�GH�VHQV�
DSUqV�FHWWH�DXGLHQFH� 
1RV�LQWHUORFXWHXUV�RQW�HQ�HIIHW�UHFRQQX�TX¶LO�Q¶pWDLW�SDV�FRPSUp�
KHQVLEOH�TXH�OHV�SDUFRXUV��SDUIRLV�WUqV�ORQJV��D\DQW�SUpFpGp�OD�
VLJQDWXUH� G¶XQ� &',� QH� VRLHQW� SDV� SULV� HQ� FRPSWH� HQ� WHUPH�
G¶LQGLFH� GH� UpPXQpUDWLRQ�� &HOD� VLJQLILH�� SDU� H[HPSOH�� TX¶XQ�
$(6+�D\DQW�SDVVp���DQV�HQ�&''�GHYUDLW�D�PLQLPD�rWUH�UpPX�
QpUp�DX�QLYHDX��� �LQGLFH������HW� QRQ�SDV�DX�QLYHDX��� �LQGLFH�
����� 
0RQVLHXU� OH� 6HFUpWDLUH� *pQpUDO� Q¶D� SDV� QRQ� SOXV� WRWDOHPHQW�
pFDUWp�OD�SRVVLELOLWp�GH�© UHPRQWHU�SOXV�ORLQ�GDQV�OH�WHPSV ª�HW�
GH�SUHQGUH�HQ�FRPSWH�GHV�SDUFRXUV�SOXV�ORQJV� 
,O� QRXV� IDXW� PDLQWHQDQW�� GDQV� FKDTXH� GpSDUWHPHQW�� IDLUH� OH�
SRLQW� WUqV� SUpFLVpPHQW� GH� FKDTXH� VLWXDWLRQ� LQGLYLGXHOOH�� /H�
618LSS-)68�D�O¶REMHFWLI�GH�SHUPHWWUH�j�WRXV�GH�SURILWHU�GH�FHWWH�
DYDQFpH� 
 

· )UDLV�GH�GpSODFHPHQW ��oD�DYDQFH�DXVVL � 
&¶HVW� OH�PrPH�GpFUHW� TXL� V¶DSSOLTXH�SRXU� WRXV� OHV�SHUVRQQHOV�
GH� O¶(GXFDWLRQ� 1DWLRQDOH�� GRQF� SRXU� OHV� $(6+� DXVVL�� 2U�� FH�
GURLW�j� IUDLV�GH�GpSODFHPHQW�Q¶HVW�SDV�RX�WURS�SHX�FRQQX�PDO�
JUp�OHV�HIIRUWV�IRXUQLV�SDU�OH�618LSS-)68��,O�D�pWp�FRQYHQX�TXH�

OH�5HFWRUDW� �RX� SOXW{W� OH�6$*$+�GH�&KkWHDXURX[�� DGUHVVHUDLW�
XQ�FRXUULHU�j� WRXV� OHV�$(6+ ��FH�FRXUULHU�H[SOLTXHUD�OH�GURLW�HW�
FRPPHQW� XWLOLVHU� OH� ORJLFLHO� �'7� &KRUXV�� HW� UHGRQQHUD� DXVVL�
180(1� HW� DGUHVVH� pOHFWURQLTXH� SURIHVVLRQQHOOH� j� FKDFXQ��
&HWWH� LQIRUPDWLRQ�YHQDQW�HQILQ�GH� O¶HPSOR\HXU�GRLW�SHUPHWWUH�j�
WRXV� OHV� D\DQW� GURLW� G¶HQ� EpQpILFLHU�� 6XU� FH� SRLQW� DXVVL�� QRXV�
LQYLWRQV� WRXV� OHV� FROOqJXHV� $(6+� j� SUHQGUH� FRQWDFW� DYHF� OH�
618LSS-)68� 
 

· &RQJpV�GH�IUDFWLRQQHPHQW � 
/HV�FRQJpV�GH�IUDFWLRQQHPHQW�VRQW�RFWUR\pV�j�WRXV�OHV�DJHQWV�
QRQ-WLWXODLUHV�GH�OD�IRQFWLRQ�SXEOLTXH��QRQ�HQVHLJQDQWV�TXL�SUHQ�
QHQW�GHV�MRXUV�GH�FRQJpV�HQ�GHKRUV�GH�OD�SpULRGH�GX��HU�PDL�DX�
��� RFWREUH�� FH� TXL� HVW� OH� FDV� GH� WRXV� OHV�$(6+� �HW� GHV�$('�
DXVVL���$LQVL� OHV�$(6+�RQW�GURLW�j ��-�XQ� MRXU�GH�FRQJp�VXSSOp�
PHQWDLUH�VL�FH�QRPEUH�HVW�GH�����RX���–�GHX[�MRXUV�GH�FRQJpV�
VXSSOpPHQWDLUHV�VL�FH�QRPEUH�HVW�DX�PRLQV�pJDO�j����&HV�GHX[�
MRXUV� GH� IUDFWLRQQHPHQW� FRQVWLWXHQW� XQ� GURLW� OLp� j� OD� VLWXDWLRQ�
LQGLYLGXHOOH�GH� O¶DJHQW��3RXU�DXWDQW��QRXV�DYRQV�GHPDQGp�TXH�
FHV�MRXUV�GH�FRQJp�GH�IUDFWLRQQHPHQW�VRLW�GRQQpV�GH�PDQLqUH�
DXWRPDWLTXH�DX[�$(6+�GH�O¶DFDGpPLH��/H�UHFWRUDW�YD�pWXGLHU�OD�
VLWXDWLRQ� 
 

· 3,$/�HW�FRQVpTXHQFHV � 
1RXV�DYRQV�YRXOX�DWWLUHU�O¶DWWHQWLRQ�GH�QRV�LQWHUORFXWHXUV�VXU�OHV�
SUREDELOLWpV�G¶DIIHFWDWLRQV�SOXV�QRPEUHXVHV�ORLQ�GX�GRPLFLOH�GH�
QRV�FROOqJXHV�$(6+� 
0� OH�6HFUpWDLUH�*pQpUDO� V¶HVW� HQJDJp�j� UHVSHFWHU� OD� © UqJOH ª�
GX�© SDV�SOXV�GH����PLQXWHV�RX�GH����NLORPqWUHV ª� 
,O�V¶DJLW�YUDLPHQW�G¶XQ�JUDQG�PD[LPXP�TXL�GRLW�GHPHXUHU�GX�
GRPDLQH�GH�O¶H[FHSWLRQ� 
 

· 'HV�$(6+�© UHPSODoDQWV ª � 
&HWWH� LGpH� pPLVH� SDU� OH�618LSS-)68�GDQV� SOXVLHXUV� GpSDUWH�
PHQWV��VHPEOH�YRXORLU�rWUH�UHSULVH�SDU�OH�5HFWRUDW� 
(OOH�UHVWH�SRXU�O¶LQVWDQW�j�O¶pWDW�GH�SURMHW�HW�SRXUUDLW�rWUH�H[SpUL�
PHQWpH�j�SHWLWH�pFKHOOH�SRXU�FRPPHQFHU� 
 

· (Q�FRQFOXVLRQ � 
7RXW�FH�TXL�ILJXUH�FL-GHVVXV�QH�YD�SDV�FKDQJHU�UDGLFDOHPHQW�OD�
YLH�GHV�$(6+� 
0DLV�VXU�O¶HQVHPEOH�GH�FHV�VXMHWV��OHV�DYDQFpHV�VRQW�UpHOOHV�HW�
j�PHWWUH�DX�FUpGLW�G¶XQ�GLDORJXH�GH�TXDOLWp�DYHF� OHV�GLULJHDQWV�
GX�5HFWRUDW� 
$�QRXV�PDLQWHQDQW��HQVHPEOH�GH�FRQFUpWLVHU�FHV�SURJUqV� 
 

$XGLHQFH�$(6+�GX����RFWREUH����� 
'X�QRXYHDX�SRXU�OHV�$(6+�RX�TXDQG�OH�UHFWRUDW� 

HQYRLH�GHV�VLJQHV�GH�UHFRQQDLVVDQFH 

EKh^�
:K/E�Z�͙ 

>ĞƐ�ƐĞĐƟŽŶƐ�^EhŝƉƉ-&^h�ƉŽƵƌ�ůĞƐ�ĠĐŽůĞƐ 
 

х�^EhŝƉƉ�ϭϴ��-�ϱ��Ě�'ĞŽƌŐĞƐ��ůĞŵĞŶĐĞĂƵ�
ϭϴϬϬϬ��ŽƵƌŐĞƐ�ϬϮ�ϰϴ�ϳϬ�ϴϬ�ϳϮ�
ƐŶƵϭϴΛƐŶƵŝƉƉ͘Ĩƌ� 
х�^EhŝƉƉ�Ϯϴ�-�Ϯϭ�ƌƵĞ�ĚĞƐ�'ƌĂŶĚĞƐ�WŝĞƌƌĞƐ��ŽƵǀĞƌƚĞƐ 
ϮϴϬϬϬ��,�ZdZ�^�ϬϮ�ϯϳ�Ϯϭ�ϭϱ�ϯϮ�ƐŶƵϮϴΛƐŶƵŝƉƉ͘Ĩƌ 
х�^EhŝƉƉ�ϯϲ�-�ϯϰ�ĞƐƉĂĐĞ�DĞŶĚğƐ-&ƌĂŶĐĞ�-�ϯϲϬϬϬ� 
�,�d��hZKhy�ϬϮ�ϱϰ�Ϭϳ�ϲϭ�ϯϵ�ƐŶƵϯϲΛƐŶƵŝƉƉ͘Ĩƌ 
х�^EhŝƉƉ�ϯϳ�-�ϭϴ�ZƵĞ�ĚĞ�ůΖKŝƐĞůĞƚ�-�ϯϳϱϱϬ� 
^ĂŝŶƚ-�ǀĞƌƟŶ�ϬϮ�ϰϳ�ϲϭ�ϴϮ�ϵϭ�ƐŶƵϯϳΛƐŶƵŝƉƉ͘Ĩƌ� 
х�^EhŝƉƉ�ϰϭ�-�ϯϱ-ϯϳ��ǀĞŶƵĞ�ĚĞ�ů͛�ƵƌŽƉĞ�-� 
ϰϭϬϬϴ��ůŽŝƐ��ĞĚĞǆ�ϬϮ�ϱϰ�ϰϮ�Ϯϴ�ϯϬ�ƐŶƵϰϭΛƐŶƵŝƉƉ͘Ĩƌ 
х�^EhŝƉƉ�ϰϱ�-�ϭϬ�ƌƵĞ�DŽůŝğƌĞ�-�ϰϱϬϬϬ�KƌůĠĂŶƐ� 
ϬϮ�ϯϴ�ϳϴ�ϬϬ�ϲϯ�ƐŶƵϰϱΛƐŶƵŝƉƉ͘Ĩƌ� 

>ĞƐ�ƐĞĐƟŽŶƐ�^E�^-&^h�ƉŽƵƌ�
ůĞƐ�ĐŽůůğŐĞƐ�Ğƚ�ůǇĐĠĞƐ͘ 
 

^E�^-&^h�KƌůĠĂŶƐ-dŽƵƌƐ 
Ϯϵ�ďĚ�ZŽĐŚĞƉůĂƩĞ�ϰϱϬϬϬ�KƌůĠĂŶƐ 
ϬϮ�ϯϴ�ϳϴϬ�ϳϴϬ�������ƐϯŽƌůΛƐŶĞƐ͘ĞĚƵ� 

 

х�^E�^�ϭϴ�-��ϱ��Ě�'͘��ůĞŵĞŶĐĞĂƵ�-�ϭϴϬϬϬ��ŽƵƌŐĞƐ�
ϬϮ�ϰϴ�Ϯϰ�ϱϯ�ϱϰ�ƐŶĞƐϭϴΛŽƌůĞĂŶƐ͘ƐŶĞƐ͘ĞĚƵ� 
х�^E�^�Ϯϴ�-�Ϯϭ�ƌƵĞ�ĚĞƐ�'ƌĂŶĚĞƐ�WŝĞƌƌĞƐ��ŽƵǀĞƌƚĞƐ 
ϮϴϬϬϬ��,�ZdZ�^�ϬϮ�ϯϳ�Ϯϭ�ϭϲ�ϵϭ�
ƐŶĞƐϮϴΛŽƌůĞĂŶƐ͘ƐŶĞƐ͘ĞĚƵ� 
х�^E�^�ϯϲ�-�ϯϰ�ĞƐƉĂĐĞ�DĞŶĚğƐ-&ƌĂŶĐĞ�-�ϯϲϬϬϬ� 
�,�d��hZKhy�ϬϮ�ϱϰ�ϲϬ�Ϭϵ�ϵϲ�
ƐŶĞƐϯϲΛŽƌůĞĂŶƐ͘ƐŶĞƐ͘ĞĚƵ� 
х�^E�^�ϯϳ�-�ϭϴ�ZƵĞ�ĚĞ�ůΖKŝƐĞůĞƚ�-�ϯϳϱϱϬ� 
^ĂŝŶƚ-�ǀĞƌƟŶ�ϬϮ�ϰϳ�ϲϰ�ϲϰ�ϰϴ�ƐŶĞƐϯϳΛŽƌůĞĂŶƐ͘ƐŶĞƐ͘ĞĚƵ� 
х�^E�^�ϰϭ�-�ϯϱ-ϯϳ��ǀĞŶƵĞ�ĚĞ�ů͛�ƵƌŽƉĞ�-�ϰϭϬϬϴ��ůŽŝƐ��ĞĚĞǆ�
ϬϮ�ϱϰ�ϰϱ�Ϯϭ�Ϭϰ�ƐŶĞƐϰϭΛŽƌůĞĂŶƐ͘ƐŶĞƐ͘ĞĚƵ� 
х�^E�^�ϰϱ�-�ϭϬ�ƌƵĞ�DŽůŝğƌĞ�-�ϰϱϬϬϬ�KƌůĠĂŶƐ� 
Ϭϲ͘ϳϮ͘ϵϮ͘ϳϲ͘ϲϭ�ƐŶƵϰϱΛƐŶƵŝƉƉ͘Ĩƌ�
ƐŶĞƐϰϱΛŽƌůĞĂŶƐ͘ƐŶĞƐ͘ĞĚƵ� �E��Zd�/s 



(QTXrWH�DQFLHQQHWp 
HW�UpPXQpUDWLRQ�GHV�$(6+ 
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0RQ�SDUFRXUV�SURIHVVLRQQHO ���1H�ULHQ�pFULUH�GDQV�FHV�FDVHV� 

· &RQWUDW�DLGp��&8,-&$(��3(&«� 
 

GXBBBBBBBBBBBBBBBBBBBBBBB�DX�BBBBBBBBBBBBBBBBBBBBB 
 

· &'' � 
 

GXBBBBBBBBBBBBBBBBBBBBBBBB�DX�BBBBBBBBBBBBBBBBBBBBB 
 

· &', � 
 

GHSXLV�OH�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 
 
$YH]-YRXV�HX�XQ�HQWUHWLHQ�SURIHVVLRQQHO "�28,�121 
 
6L�RXL��j�TXHOOH�GDWH ��BBBBBBBBBBBBBBBBBBBBBBBBBB 
 
------------------------------------------------------------------------------------------------- 

 

5DSSHO � 
 

 &RQWUDW������������K�DQ����K�
VHPDLQH� 

&RQWUDW &'' &', &',�����DQV
 

,QGLFH ��� ��� ��� 
6DODLUH�EUXW ����¼ ����¼ ����¼ 

6DODLUH�QHW ����¼ ����¼ ���� ¼ 


/D� UpPXQpUDWLRQ� IDLW� O¶REMHW�G¶XQ� UpH[DPHQ� WULHQ�
QDO� DX� UHJDUG� GHV� UpVXOWDWV� GH� O¶HQWUHWLHQ� SURIHV�
VLRQQHO�� /D� UppYDOXDWLRQ� Q¶HVW� SDV� REOLJDWRLUH�PDLV�
V¶LO�\�D�XQH�pYROXWLRQ�GX�VDODLUH��HOOH�QH�SHXW�H[Fp�
GHU�VL[�SRLQWV�G¶LQGLFH�WRXV�OHV���DQV� 

�ŶƋƵġƚĞ�ă�ƌĞƚŽƵƌŶĞƌ��ĂƵ�^EhŝƉƉ�ŽƵ�^E�^��ĚĞ�ǀŽƚƌĞ�
ĚĠƉĂƌƚĞŵĞŶƚ͘�sŽŝƌ�ĂĚƌĞƐƐĞ�Ğƚ�ŵĂŝů�Đŝ-ĚĞƐƐŽƵƐ͘ 

______________ 
 

 
 
 

______________ 
 
 
 

_______________ 

EKh^���Z/Z�͙ 
>ĞƐ�ƐĞĐƟŽŶƐ�^EhŝƉƉ-&^h�ƉŽƵƌ�ůĞƐ�ĠĐŽůĞƐ 
 

х�^EhŝƉƉ�ϭϴ��-�ϱ��Ě�'ĞŽƌŐĞƐ��ůĞŵĞŶͲ
ĐĞĂƵ�ϭϴϬϬϬ��ŽƵƌŐĞƐ�ϬϮ�ϰϴ�ϳϬ�ϴϬ�ϳϮ�ƐŶƵϭϴΛƐŶƵŝƉƉ͘Ĩƌ� 
х�^EhŝƉƉ�Ϯϴ�-�Ϯϭ�ƌƵĞ�ĚĞƐ�'ƌĂŶĚĞƐ�WŝĞƌƌĞƐ��ŽƵǀĞƌƚĞƐ 
ϮϴϬϬϬ��,�ZdZ�^�ϬϮ�ϯϳ�Ϯϭ�ϭϱ�ϯϮ�ƐŶƵϮϴΛƐŶƵŝƉƉ͘Ĩƌ 
х�^EhŝƉƉ�ϯϲ�-�ϯϰ�ĞƐƉĂĐĞ�DĞŶĚğƐ-&ƌĂŶĐĞ�-�ϯϲϬϬϬ� 
�,�d��hZKhy�ϬϮ�ϱϰ�Ϭϳ�ϲϭ�ϯϵ�ƐŶƵϯϲΛƐŶƵŝƉƉ͘Ĩƌ 
х�^EhŝƉƉ�ϯϳ�-�ϭϴ�ZƵĞ�ĚĞ�ůΖKŝƐĞůĞƚ�-�ϯϳϱϱϬ� 
^ĂŝŶƚ-�ǀĞƌƟŶ�ϬϮ�ϰϳ�ϲϭ�ϴϮ�ϵϭ�ƐŶƵϯϳΛƐŶƵŝƉƉ͘Ĩƌ� 
х�^EhŝƉƉ�ϰϭ�-�ϯϱ-ϯϳ��ǀĞŶƵĞ�ĚĞ�ů͛�ƵƌŽƉĞ�-� 
ϰϭϬϬϴ��ůŽŝƐ��ĞĚĞǆ�ϬϮ�ϱϰ�ϰϮ�Ϯϴ�ϯϬ�
ƐŶƵϰϭΛƐŶƵŝƉƉ͘Ĩƌ 
х�^EhŝƉƉ�ϰϱ�-�ϭϬ�ƌƵĞ�DŽůŝğƌĞ�-�ϰϱϬϬϬ�KƌůĠĂŶƐ� 
ϬϮ�ϯϴ�ϳϴ�ϬϬ�ϲϯ�ƐŶƵϰϱΛƐŶƵŝƉƉ͘Ĩƌ� 

>ĞƐ�ƐĞĐƟŽŶƐ�^E�^-&^h�ƉŽƵƌ�ůĞƐ�ĐŽůůğŐĞƐ�Ğƚ�
ůǇĐĠĞƐ͘ 

^E�^-&^h�KƌůĠĂŶƐ-dŽƵƌƐ 
Ϯϵ�ďĚ�ZŽĐŚĞƉůĂƩĞ�ϰϱϬϬϬ�KƌůĠĂŶƐ 

ϬϮ�ϯϴ�ϳϴϬ�ϳϴϬ�������ƐϯŽƌůΛƐŶĞƐ͘ĞĚƵ� 
 

х�^E�^�ϭϴ�-��ϱ��Ě�'͘��ůĞŵĞŶĐĞĂƵ�-�ϭϴϬϬϬ��ŽƵƌŐĞƐ�ϬϮ�ϰϴ�Ϯϰ�ϱϯ�ϱϰ�
ƐŶĞƐϭϴΛŽƌůĞĂŶƐ͘ƐŶĞƐ͘ĞĚƵ� 
х�^E�^�Ϯϴ�-�Ϯϭ�ƌƵĞ�ĚĞƐ�'ƌĂŶĚĞƐ�WŝĞƌƌĞƐ��ŽƵǀĞƌƚĞƐ 

ϮϴϬϬϬ��,�ZdZ�^�ϬϮ�ϯϳ�Ϯϭ�ϭϲ�ϵϭ�
ƐŶĞƐϮϴΛŽƌůĞĂŶƐ͘ƐŶĞƐ͘ĞĚƵ� 
х�^E�^�ϯϲ�-�ϯϰ�ĞƐƉĂĐĞ�DĞŶĚğƐ-&ƌĂŶĐĞ�-�ϯϲϬϬϬ� 
�,�d��hZKhy�ϬϮ�ϱϰ�ϲϬ�Ϭϵ�ϵϲ�ƐŶĞƐϯϲΛŽƌůĞĂŶƐ͘ƐŶĞƐ͘ĞĚƵ� 
х�^E�^�ϯϳ�-�ϭϴ�ZƵĞ�ĚĞ�ůΖKŝƐĞůĞƚ�-�ϯϳϱϱϬ� 
^ĂŝŶƚ-�ǀĞƌƟŶ�ϬϮ�ϰϳ�ϲϰ�ϲϰ�ϰϴ�ƐŶĞƐϯϳΛŽƌůĞĂŶƐ͘ƐŶĞƐ͘ĞĚƵ� 
х�^E�^�ϰϭ�-�ϯϱ-ϯϳ��ǀĞŶƵĞ�ĚĞ�ů͛�ƵƌŽƉĞ�-�ϰϭϬϬϴ��ůŽŝƐ��ĞĚĞǆ�
ϬϮ�ϱϰ�ϰϱ�Ϯϭ�Ϭϰ�ƐŶĞƐϰϭΛŽƌůĞĂŶƐ͘ƐŶĞƐ͘ĞĚƵ� 
х�^E�^�ϰϱ�-�ϭϬ�ƌƵĞ�DŽůŝğƌĞ�-�ϰϱϬϬϬ�KƌůĠĂŶƐ� 
Ϭϲ͘ϳϮ͘ϵϮ͘ϳϲ͘ϲϭ�ƐŶƵϰϱΛƐŶƵŝƉƉ͘Ĩƌ�
ƐŶĞƐϰϱΛŽƌůĞĂŶƐ͘ƐŶĞƐ͘ĞĚƵ� 




