
'RVVLHU�G¶DXWRULVDWLRQ
&RQVWUXFWLRQ�G¶XQH�VWDWLRQ�G¶pSXUDWLRQ�GH�W\SH�ERXHV�DFWLYpHV

�KDDhE�����dZ���hZ��E ϰϬϭ



'RVVLHU�G¶DXWRULVDWLRQ
&RQVWUXFWLRQ�G¶XQH�VWDWLRQ�G¶pSXUDWLRQ�GH�W\SH�ERXHV�DFWLYpHV

�KDDhE�����dZ���hZ��E ϰϬϮ



'RVVLHU�G¶DXWRULVDWLRQ
&RQVWUXFWLRQ�G¶XQH�VWDWLRQ�G¶pSXUDWLRQ�GH�W\SH�ERXHV�DFWLYpHV

�KDDhE�����dZ���hZ��E ϰϬϯ



'RVVLHU�G¶DXWRULVDWLRQ
&RQVWUXFWLRQ�G¶XQH�VWDWLRQ�G¶pSXUDWLRQ�GH�W\SH�ERXHV�DFWLYpHV

�KDDhE�����dZ���hZ��E ϰϬϰ



'RVVLHU�G¶DXWRULVDWLRQ
&RQVWUXFWLRQ�G¶XQH�VWDWLRQ�G¶pSXUDWLRQ�GH�W\SH�ERXHV�DFWLYpHV

�KDDhE�����dZ���hZ��E ϰϬϱ



'RVVLHU�G¶DXWRULVDWLRQ
&RQVWUXFWLRQ�G¶XQH�VWDWLRQ�G¶pSXUDWLRQ�GH�W\SH�ERXHV�DFWLYpHV

�KDDhE�����dZ���hZ��E ϰϬϲ



'RVVLHU�G¶DXWRULVDWLRQ
&RQVWUXFWLRQ�G¶XQH�VWDWLRQ�G¶pSXUDWLRQ�GH�W\SH�ERXHV�DFWLYpHV

�KDDhE�����dZ���hZ��E ϰϬϳ



'RVVLHU�G¶DXWRULVDWLRQ
&RQVWUXFWLRQ�G¶XQH�VWDWLRQ�G¶pSXUDWLRQ�GH�W\SH�ERXHV�DFWLYpHV

�KDDhE�����dZ���hZ��E ϰϬϴ



'RVVLHU�G¶DXWRULVDWLRQ
&RQVWUXFWLRQ�G¶XQH�VWDWLRQ�G¶pSXUDWLRQ�GH�W\SH�ERXHV�DFWLYpHV

�KDDhE�����dZ���hZ��E ϰϬϵ



'RVVLHU�G¶DXWRULVDWLRQ
&RQVWUXFWLRQ�G¶XQH�VWDWLRQ�G¶pSXUDWLRQ�GH�W\SH�ERXHV�DFWLYpHV

�KDDhE�����dZ���hZ��E ϰϭϬ



'RVVLHU�G¶DXWRULVDWLRQ
&RQVWUXFWLRQ�G¶XQH�VWDWLRQ�G¶pSXUDWLRQ�GH�W\SH�ERXHV�DFWLYpHV

�KDDhE�����dZ���hZ��E ϰϭϭ



'RVVLHU�G¶DXWRULVDWLRQ
&RQVWUXFWLRQ�G¶XQH�VWDWLRQ�G¶pSXUDWLRQ�GH�W\SH�ERXHV�DFWLYpHV

�KDDhE�����dZ���hZ��E ϰϭϮ



'RVVLHU�G¶DXWRULVDWLRQ
&RQVWUXFWLRQ�G¶XQH�VWDWLRQ�G¶pSXUDWLRQ�GH�W\SH�ERXHV�DFWLYpHV

�KDDhE�����dZ���hZ��E ϰϭϯ



'RVVLHU�G¶DXWRULVDWLRQ
&RQVWUXFWLRQ�G¶XQH�VWDWLRQ�G¶pSXUDWLRQ�GH�W\SH�ERXHV�DFWLYpHV

�KDDhE�����dZ���hZ��E ϰϭϰ



'RVVLHU�G¶DXWRULVDWLRQ
&RQVWUXFWLRQ�G¶XQH�VWDWLRQ�G¶pSXUDWLRQ�GH�W\SH�ERXHV�DFWLYpHV

�KDDhE�����dZ���hZ��E ϰϭϱ



'RVVLHU�G¶DXWRULVDWLRQ
&RQVWUXFWLRQ�G¶XQH�VWDWLRQ�G¶pSXUDWLRQ�GH�W\SH�ERXHV�DFWLYpHV

�KDDhE�����dZ���hZ��E ϰϭϲ



'RVVLHU�G¶DXWRULVDWLRQ
&RQVWUXFWLRQ�G¶XQH�VWDWLRQ�G¶pSXUDWLRQ�GH�W\SH�ERXHV�DFWLYpHV

�KDDhE�����dZ���hZ��E ϰϭϳ



'RVVLHU�G¶DXWRULVDWLRQ
&RQVWUXFWLRQ�G¶XQH�VWDWLRQ�G¶pSXUDWLRQ�GH�W\SH�ERXHV�DFWLYpHV

�KDDhE�����dZ���hZ��E ϰϭϴ



'RVVLHU�G¶DXWRULVDWLRQ
&RQVWUXFWLRQ�G¶XQH�VWDWLRQ�G¶pSXUDWLRQ�GH�W\SH�ERXHV�DFWLYpHV

�KDDhE�����dZ���hZ��E ϰϭϵ



'RVVLHU�G¶DXWRULVDWLRQ
&RQVWUXFWLRQ�G¶XQH�VWDWLRQ�G¶pSXUDWLRQ�GH�W\SH�ERXHV�DFWLYpHV

�KDDhE�����dZ���hZ��E ϰϮϬ



'RVVLHU�G¶DXWRULVDWLRQ
&RQVWUXFWLRQ�G¶XQH�VWDWLRQ�G¶pSXUDWLRQ�GH�W\SH�ERXHV�DFWLYpHV

�KDDhE�����dZ���hZ��E ϰϮϭ



'RVVLHU�G¶DXWRULVDWLRQ
&RQVWUXFWLRQ�G¶XQH�VWDWLRQ�G¶pSXUDWLRQ�GH�W\SH�ERXHV�DFWLYpHV

�KDDhE�����dZ���hZ��E ϰϮϮ



'RVVLHU�G¶DXWRULVDWLRQ
&RQVWUXFWLRQ�G¶XQH�VWDWLRQ�G¶pSXUDWLRQ�GH�W\SH�ERXHV�DFWLYpHV

�KDDhE�����dZ���hZ��E ϰϮϯ



'RVVLHU�G¶DXWRULVDWLRQ
&RQVWUXFWLRQ�G¶XQH�VWDWLRQ�G¶pSXUDWLRQ�GH�W\SH�ERXHV�DFWLYpHV

�KDDhE�����dZ���hZ��E ϰϮϰ



'RVVLHU�G¶DXWRULVDWLRQ
&RQVWUXFWLRQ�G¶XQH�VWDWLRQ�G¶pSXUDWLRQ�GH�W\SH�ERXHV�DFWLYpHV

�KDDhE�����dZ���hZ��E ϰϮϱ



'RVVLHU�G¶DXWRULVDWLRQ
&RQVWUXFWLRQ�G¶XQH�VWDWLRQ�G¶pSXUDWLRQ�GH�W\SH�ERXHV�DFWLYpHV

�KDDhE�����dZ���hZ��E ϰϮϲ



'RVVLHU�G¶DXWRULVDWLRQ
&RQVWUXFWLRQ�G¶XQH�VWDWLRQ�G¶pSXUDWLRQ�GH�W\SH�ERXHV�DFWLYpHV

�KDDhE�����dZ���hZ��E ϰϮϳ



'RVVLHU�G¶DXWRULVDWLRQ
&RQVWUXFWLRQ�G¶XQH�VWDWLRQ�G¶pSXUDWLRQ�GH�W\SH�ERXHV�DFWLYpHV

�KDDhE�����dZ���hZ��E ϰϮϴ



'RVVLHU�G¶DXWRULVDWLRQ
&RQVWUXFWLRQ�G¶XQH�VWDWLRQ�G¶pSXUDWLRQ�GH�W\SH�ERXHV�DFWLYpHV

�KDDhE�����dZ���hZ��E ϰϮϵ



'RVVLHU�G¶DXWRULVDWLRQ
&RQVWUXFWLRQ�G¶XQH�VWDWLRQ�G¶pSXUDWLRQ�GH�W\SH�ERXHV�DFWLYpHV

�KDDhE�����dZ���hZ��E ϰϯϬ



'RVVLHU�G¶DXWRULVDWLRQ
&RQVWUXFWLRQ�G¶XQH�VWDWLRQ�G¶pSXUDWLRQ�GH�W\SH�ERXHV�DFWLYpHV

�KDDhE�����dZ���hZ��E ϰϯϭ

$QQH[H��� � (WXGH�ILQDQFLqUH�GX�SURMHW



'RVVLHU�G¶DXWRULVDWLRQ
&RQVWUXFWLRQ�G¶XQH�VWDWLRQ�G¶pSXUDWLRQ�GH�W\SH�ERXHV�DFWLYpHV

�KDDhE�����dZ���hZ��E ϰϯϮ



'RVVLHU�G¶DXWRULVDWLRQ
&RQVWUXFWLRQ�G¶XQH�VWDWLRQ�G¶pSXUDWLRQ�GH�W\SH�ERXHV�DFWLYpHV

�KDDhE�����dZ���hZ��E ϰϯϯ



'RVVLHU�G¶DXWRULVDWLRQ
&RQVWUXFWLRQ�G¶XQH�VWDWLRQ�G¶pSXUDWLRQ�GH�W\SH�ERXHV�DFWLYpHV

�KDDhE�����dZ���hZ��E ϰϯϰ



'RVVLHU�G¶DXWRULVDWLRQ
&RQVWUXFWLRQ�G¶XQH�VWDWLRQ�G¶pSXUDWLRQ�GH�W\SH�ERXHV�DFWLYpHV

�KDDhE�����dZ���hZ��E ϰϯϱ



'RVVLHU�G¶DXWRULVDWLRQ
&RQVWUXFWLRQ�G¶XQH�VWDWLRQ�G¶pSXUDWLRQ�GH�W\SH�ERXHV�DFWLYpHV

�KDDhE�����dZ���hZ��E ϰϯϲ



'RVVLHU�G¶DXWRULVDWLRQ
&RQVWUXFWLRQ�G¶XQH�VWDWLRQ�G¶pSXUDWLRQ�GH�W\SH�ERXHV�DFWLYpHV

�KDDhE�����dZ���hZ��E ϰϯϳ



'RVVLHU�G¶DXWRULVDWLRQ
&RQVWUXFWLRQ�G¶XQH�VWDWLRQ�G¶pSXUDWLRQ�GH�W\SH�ERXHV�DFWLYpHV

�KDDhE�����dZ���hZ��E ϰϯϴ



'RVVLHU�G¶DXWRULVDWLRQ
&RQVWUXFWLRQ�G¶XQH�VWDWLRQ�G¶pSXUDWLRQ�GH�W\SH�ERXHV�DFWLYpHV

�KDDhE�����dZ���hZ��E ϰϯϵ



'RVVLHU�G¶DXWRULVDWLRQ
&RQVWUXFWLRQ�G¶XQH�VWDWLRQ�G¶pSXUDWLRQ�GH�W\SH�ERXHV�DFWLYpHV

�KDDhE�����dZ���hZ��E ϰϰϬ



'RVVLHU�G¶DXWRULVDWLRQ
&RQVWUXFWLRQ�G¶XQH�VWDWLRQ�G¶pSXUDWLRQ�GH�W\SH�ERXHV�DFWLYpHV

�KDDhE�����dZ���hZ��E ϰϰϭ



'RVVLHU�G¶DXWRULVDWLRQ
&RQVWUXFWLRQ�G¶XQH�VWDWLRQ�G¶pSXUDWLRQ�GH�W\SH�ERXHV�DFWLYpHV

�KDDhE�����dZ���hZ��E ϰϰϮ

$QQH[H��� ��%LODQ�GLDJQRVWLTXH�SHUPDQHQW �/7&�



'RVVLHU�G¶DXWRULVDWLRQ
&RQVWUXFWLRQ�G¶XQH�VWDWLRQ�G¶pSXUDWLRQ�GH�W\SH�ERXHV�DFWLYpHV

�KDDhE�����dZ���hZ��E ϰϰϯ

^ǇƐƚğŵĞ�Ě͛ĂƐƐĂŝŶŝƐƐĞŵĞŶƚ�ĚĞ�dƌĠďĞƵƌĚĞŶ

�ŝůĂŶ�ĚƵ�ĚŝĂŐŶŽƐƚŝĐ�ƉĞƌŵĂŶĞŶƚ�ʹ >d��Ͳ DĂŝ�ϮϬϮϭ

/ŶƚƌŽĚƵĐƚŝŽŶ

>Ğ�ƐǇƐƚğŵĞ�Ě͛ĂƐƐĂŝŶŝƐƐĞŵĞŶƚ�ĐŽůůĞĐƚŝĨ�ĚĞƐ�ĞĂƵǆ�ƵƐĠĞƐ�ĚĞ�dƌĠďĞƵƌĚĞŶ�ĞƐƚ�ĚĞ�ƚǇƉĞ�ƐĠƉĂƌĂƚŝĨ�Ğƚ�ĞƐƚ�ĐŽŶƐƚŝƚƵĠ�
ĚĞ�ϭϲ�ƉŽƐƚĞƐ�ĚĞ�ƌĞůğǀĞŵĞŶƚ͕�ϰϰ͕Ϯ�Ŭŵ�ĚĞ�ƌĠƐĞĂƵ�ŐƌĂǀŝƚĂŝƌĞ͕�ϱ͕ϳ�Ŭŵ�ĚĞ�ƌĞĨŽƵůĞŵĞŶƚ�Ğƚ�Ě͛ƵŶĞ�^d�W ĚĞ�ƚǇƉĞ�
ďŽƵĞƐ�ĂĐƚŝǀĠĞƐ�ƐƵƌ�ůĂƋƵĞůůĞ�ƐŽŶƚ�ƌĂĐĐŽƌĚĠƐ�Ϯϲϯϵ�ĂďŽŶŶĠƐ͘

�ŝĞŶ� ƋƵĞ� ĐĞ� ƐǇƐƚğŵĞ� ƐŽŝƚ� ƐĠƉĂƌĂƚŝĨ͕� ŝů� ƉƌĠƐĞŶƚĞ� Ě͛ŝŵƉŽƌƚĂŶƚĞƐ� ŝŶƚƌƵƐŝŽŶƐ� Ě͛ĞĂƵǆ� ƉĂƌĂƐŝƚĞƐ ƌĠƐƵůƚĂŶƚ� ĚĞ�
ĚĠĨĂƵƚƐ�ƐƚƌƵĐƚƵƌĞůƐ�ƉƌŝǀĠƐ�Ğƚ�ƉƵďůŝĐƐ͘�

WŽƵƌ�ƌĂƉƉĞů͕�ůĞƐ�ĞĂƵǆ�ƉĂƌĂƐŝƚĞƐ�ƐĞ�ĚĠĐŽŵƉŽƐĞŶƚ�ĐŽŵŵĞ�ƐƵŝƚ ͗

Ͳ �ĂƵǆ�WĂƌĂƐŝƚĞƐ�ĚΖ/ŶĨŝůƚƌĂƚŝŽŶ�;�W/Ϳ ͗� ŝŶƚƌƵƐŝŽŶ�ĚĞ�ůĂ�ŶĂƉƉĞ�ĚĂŶƐ�ůĞƐ�ƌĠƐĞĂƵǆ�;ƉƌŝǀĠƐ�Ğƚ�ƉƵďůŝĐƐͿ�ǀŝĂ�
ůĞƐ�ĚĠĨĂƵƚƐ�ƐƚƌƵĐƚƵƌĞůƐ͕

Ͳ �ĂƵǆ� WĂƌĂƐŝƚĞƐ� ĚĞ� �ĂƉƚĂŐĞ� ;�W�Ϳ ͗� ĐŽůůĞĐƚĞ� ĚĞƐ� ĞĂƵǆ� ĚĞ� ƉůƵŝĞ� ǀŝĂ� ůĞƐ� ŵĂƵǀĂŝƐ� ƌĂĐĐŽƌĚĞŵĞŶƚƐ�
;ƉƌŽƉƌŝĠƚĠƐ�ƉƌŝǀĠĞƐ͕�ŐƌŝůůĞƐ�Ğƚ�ĂǀĂůŽŝƌƐ�ƉƵďůŝĐƐͿ͕

Ͳ ZĞƐƐƵǇĂŐĞ�;Η�W/�ƌĂƉŝĚĞƐΗͿ ͗� ŝŶƚƌƵƐŝŽŶƐ�Ě͛ĞĂƵ�ĨĂŝƐĂŶƚ�ƐƵŝƚĞ�ă�ƵŶĞ�ƉůƵŝĞ͕�ǀŝĂ�ůĞƐ�ĚĠĨĂƵƚƐ�ƐƚƌƵĐƚƵƌĞůƐ�
ĚĞƐ�ƌĠƐĞĂƵǆ� ;ŶŽŶ�ƉƌĠƐĞŶƚĠ�ĚĂŶƐ ůĞ�ĚŽĐƵŵĞŶƚ�ĐĂƌ�ƐƵƌƚŽƵƚ�ƵƚŝůŝƐĠ�ƉŽƵƌ� ůĞ�ĚŝŵĞŶƐŝŽŶŶĞŵĞŶƚ�ĚĞƐ�
ŽƵǀƌĂŐĞƐͿ͘

>ĂŶŶŝŽŶͲdƌĠŐŽƌ� �ŽŵŵƵŶĂƵƚĠ� ;>d�Ϳ� ĞǆĞƌĐĞ� ůĂ� ĐŽŵƉĠƚĞŶĐĞ� ĂƐƐĂŝŶŝƐƐĞŵĞŶƚ� ƐƵƌ� ĐĞƐ� ĐŽŵŵƵŶĞƐ͘� �Ŷ�
ĐŽŶƐĠƋƵĞŶĐĞ͕� ůĞƐ� ŵŽǇĞŶƐ� Ě͛>d�� ŽŶƚ� ĠƚĠ� ĚĠƉůŽǇĠƐ� ƐƵƌ� ĐĞ� ƐǇƐƚğŵĞ͕� ĚŽŶƚ� ĐĞƵǆ� ĚĠĚŝĠƐ� ĂƵ� ĚŝĂŐŶŽƐƚŝĐ�
ƉĞƌŵĂŶĞŶƚ͘��ĞůƵŝͲĐŝ�ĞƐƚ�ĞŶ�ƉůĂĐĞ�ĚĞƉƵŝƐ�ϮϬϭϲ͘

^ĞĐƚŽƌŝƐĂƚŝŽŶ�Ğƚ�ŵĠƚƌŽůŽŐŝĞ�ĞŶ�ƉůĂĐĞ

>Ğ�ƐǇƐƚğŵĞ�Ě͛ĂƐƐĂŝŶŝƐƐĞŵĞŶƚ�Ă�ĠƚĠ�ĚŝǀŝƐĠ�ĞŶ ƚƌŽŝƐ�ƐĞĐƚĞƵƌƐ�ĂĨŝŶ�ĚĞ�ƐƵŝǀƌĞ�ĚĞ�ŵĂŶŝğƌĞ�ƉƌĠĐŝƐĞ�ů͛ĠǀŽůƵƚŝŽŶ�ĚĞ�
ů͛ŚǇĚƌĂƵůŝƋƵĞ�Ğƚ�ů͛ŝŵƉĂĐƚ�ĚĞƐ�ĂĐƚŝŽŶƐ�ŵĞŶĠĞƐ�ƐƵƌ�ůĞ�ƌĠƐĞĂƵ ͗

Ͳ >Ğ�ƐĞĐƚĞƵƌ�ĚĞ�ůĂ�^d�W͕
Ͳ >Ğ�ƐĞĐƚĞƵƌ�ĚĞ�<ĞƌŶĞůůǇ͕
Ͳ >Ğ�ƐĞĐƚĞƵƌ�ĚĞ�DĞǌĂƐĐŽů͕
Ͳ >Ğ�ƐĞĐƚĞƵƌ�ĚĞ�'ŽĂƐ�dƌĞŝǌ͘



'RVVLHU�G¶DXWRULVDWLRQ
&RQVWUXFWLRQ�G¶XQH�VWDWLRQ�G¶pSXUDWLRQ�GH�W\SH�ERXHV�DFWLYpHV

�KDDhE�����dZ���hZ��E ϰϰϰ

KƌŐĂŶŝŐƌĂŵŵĞ�ĚƵ�ƐǇƐƚğŵĞ ͗

^d�W

'ŽĂƐ�dƌĞŝǌ

DĞǌĂƐĐŽů

<ĞƌŶĞůůǇ



'RVVLHU�G¶DXWRULVDWLRQ
&RQVWUXFWLRQ�G¶XQH�VWDWLRQ�G¶pSXUDWLRQ�GH�W\SH�ERXHV�DFWLYpHV

�KDDhE�����dZ���hZ��E ϰϰϱ

WŽƵƌ�ĐŚĂĐƵŶ�ĚĞƐ�ƐĞĐƚĞƵƌƐ͕�ůĞƐ�ƉĂƌĂŵğƚƌĞƐ�ĚĞ�ĨŽŶĐƚŝŽŶŶĞŵĞŶƚ�ƐŽŶƚ�ĂƌĐŚŝǀĠƐ�ĂƵ�ƉĂƐ�ĚĞ�ƚĞŵƉƐ�ŚŽƌĂŝƌĞ�ĂĨŝŶ�
ĚĞ�ƉƌŽĐĠĚĞƌ�ĂƵ�ƚƌĂŝƚĞŵĞŶƚ�ĚĞƐ�ĚŽŶŶĠĞƐ�;ŚŝƐƚŽƌŝƋƵĞŵĞŶƚ�ƐŽƵƐ�ŵĂƚƌŝĐĞƐ��ǆĐĞů�Ğƚ�ĂƵũŽƵƌĚ͛ŚƵŝ�ǀŝĂ�ƵŶ�ůŽŐŝĐŝĞů�
ĚĠĚŝĠ�ŶŽŵŵĠ�t/^</Ϳ͘

>ĞƐ�ĚŽŶŶĠĞƐ�ƌĞĐƵĞŝůůŝĞƐ�ƐŽŶƚ ůĞƐ�ƐƵŝǀĂŶƚĞƐ�͗

^d�W

Ͳ >ĞƐ�ǀŽůƵŵĞƐ�ǀŝĂ�ůĞ�ĚĠďŝƚŵğƚƌĞ�ĠůĞĐƚƌŽŵĂŐŶĠƚŝƋƵĞ�Ě͛ĞŶƚƌĠĞ͕
Ͳ >ĞƐ�ǀŽůƵŵĞƐ�ĚĞƐ�Ϯ�ďǇƉĂƐƐ�ĚƵ�ƉƌĠƚƌĂŝƚĞŵĞŶƚ Ě͛ĞŶƚƌĠĞ͕
Ͳ >ĞƐ�ĚƵƌĠĞƐ�ĚĞ�ƚƌŽƉͲƉůĞŝŶ͕
Ͳ >Ă�ƉůƵǀŝŽŵĠƚƌŝĞ͘

<ĞŶĞůůǇ

Ͳ >ĞƐ�ǀŽůƵŵĞƐ�ǀŝĂ�ůĞ�ĚĠďŝƚŵğƚƌĞ�ĚƵ�ƉŽƐƚĞ�ĚĞ�ƌĞůğǀĞŵĞŶƚ͕
Ͳ >ĞƐ�ĚƵƌĠĞƐ�ĚĞ�ƚƌŽƉͲƉůĞŝŶ͘

DĞǌĂƐĐŽů

Ͳ >ĞƐ�ǀŽůƵŵĞƐ�ǀŝĂ�ůĞ�ĚĠďŝƚŵğƚƌĞ�ĚƵ�ƉŽƐƚĞ�ĚĞ�ƌĞůğǀĞŵĞŶƚ͕
Ͳ >ĞƐ�ƚĞŵƉƐ�ĚĞ�ƚƌŽƉͲƉůĞŝŶ�;EdWͿ͘

'ŽĂƐ�dƌĞŝǌ

Ͳ >ĞƐ�ƚĞŵƉƐ�ĚĞ�ĨŽŶĐƚŝŽŶŶĞŵĞŶƚ�ĚĞ�ƉŽŵƉĞƐ�;ĠƚĂůŽŶŶĂŐĞ�ĚĞƐ�ƉŽŵƉĞƐ�ĂŶŶƵĞůͿ͕
Ͳ >ĞƐ�ƚĞŵƉƐ�ĚĞ�ƚƌŽƉͲƉůĞŝŶ�;EdWͿ͘

>Ğ� ƚƌĂŝƚĞŵĞŶƚ� ĚĞ� ĚŽŶŶĠĞƐ� ƉĞƌŵĞƚ� ŶŽƚĂŵŵĞŶƚ� ĚĞ� ƋƵĂŶƚŝĨŝĞƌ� ůĞƐ� ĐŽŵƉŽƐĂŶƚĞƐ� ĚĞ� ĚĠďŝƚ� ;�h^͕� �W/͕� �W�͕�
ƌĞƐƐƵǇĂŐĞͿ͕� ƉƌŝŽƌŝƐĞƌ� ůĞƐ� ŝŶǀĞƐƚŝŐĂƚŝŽŶƐ͕� ƐƵŝǀƌĞ� ů͛ĞĨĨŝĐĂĐŝƚĠ� ĚĞƐ� ƚƌĂǀĂƵǆ� ĚĞ� ƌĠŚĂďŝůŝƚĂƚŝŽŶ� Ğƚ� ĚŝŵĞŶƐŝŽŶŶĞƌ�
ŚǇĚƌĂƵůŝƋƵĞŵĞŶƚ�ůĞƐ�ĨƵƚƵƌƐ�ŽƵǀƌĂŐĞƐ͘

ZĠƐƵůƚĂƚƐ�ĚĞƐ�ŵĞƐƵƌĞƐ

�ĂƵ�ƉĂƌĂƐŝƚĞ�Ě͛ŝŶĨŝůƚƌĂƚŝŽŶ�;�W/Ϳ

>Ğ� ŐƌĂƉŚŝƋƵĞ� ĐŝͲĚĞƐƐŽƵƐ�ŵŽŶƚƌĞ� ů͛ĠǀŽůƵƚŝŽŶ� ĚĞƐ� ĞĂƵǆ� ƉĂƌĂƐŝƚĞƐ� Ě͛ŝŶĨŝůƚƌĂƚŝŽŶ� ĚĞƉƵŝƐ� ůĂ�ŵŝƐĞ� ĞŶ�
ƉůĂĐĞ�ĚƵ�ĚŝĂŐŶŽƐƚŝĐ�ƉĞƌŵĂŶĞŶƚ͘�

E� ͗� >ĞƐ� ĚŽŶŶĠĞƐ� ƌĞƉƌĠƐĞŶƚĞŶƚ� ůĞƐ� ǀŽůƵŵĞƐ� Ě͛ĞĂƵ� ƉĂƌĂƐŝƚĞ� Ě͛ŝŶĨŝůƚƌĂƚŝŽŶ� ĂƌƌŝǀĂŶƚ� ă� ů͛ĞǆƵƚŽŝƌĞ� ĚĞ�
ĐŚĂĐƵŶ� ĚĞƐ� ƐĞĐƚĞƵƌƐ͘� WŽƵƌ� ĂǀŽŝƌ� ů͛ĂƉƉŽƌƚ� ƌĠĞů� ĚĞ� ĐŚĂƋƵĞ� ƐĞĐƚĞƵƌ� ŝů� ĨĂƵƚ� ĚĠĚƵŝƌĞ� ůĞƐ� ǀŽůƵŵĞƐ�
ĂƉƉŽƌƚĠƐ�ƉĂƌ�ůĞƐ�ƐĞĐƚĞƵƌƐ�ƐŝƚƵĠƐ�ĞŶ�ĂŵŽŶƚ͘



'RVVLHU�G¶DXWRULVDWLRQ
&RQVWUXFWLRQ�G¶XQH�VWDWLRQ�G¶pSXUDWLRQ�GH�W\SH�ERXHV�DFWLYpHV

�KDDhE�����dZ���hZ��E ϰϰϲ

�ĂƵ�ƉĂƌĂƐŝƚĞ�ĚĞ�ĐĂƉƚĂŐĞ�;�W�Ϳ

>Ğ�ƚĂďůĞĂƵ�ĐŝͲĚĞƐƐŽƵƐ�ƉƌĠƐĞŶƚĞ�ů͛ĠǀŽůƵƚŝŽŶ�ĚƵ�ĐĂƉƚĂŐĞ�Ě͛ĞĂƵ�ĐůĂŝƌĞ�ĞǆƉƌŝŵĠ�ĞŶ�ƐƵƌĨĂĐĞ�ĂĐƚŝǀĞ�;ŚĂͿ͘�

E� ͗� >ĞƐ� ĚŽŶŶĠĞƐ� ƌĞƉƌĠƐĞŶƚĞŶƚ� ůĞƐ� ƐƵƌĨĂĐĞƐ� ĂĐƚŝǀĞƐ� ƚŽƚĂůĞƐ� ĚĞ� ĐŚĂĐƵŶ� ĚĞƐ� ƐĞĐƚĞƵƌƐ͘� WŽƵƌ� ĂǀŽŝƌ�
ů͛ĂƉƉŽƌƚ� ƌĠĞů�ĚĞ� ĐŚĂƋƵĞ� ƐĞĐƚĞƵƌ� ŝů� ĨĂƵƚ�ĚĠĚƵŝƌĞ� ůĞƐ� ƐƵƌĨĂĐĞƐ�ĂƉƉŽƌƚĠĞƐ�ƉĂƌ� ůĞƐ� ƐĞĐƚĞƵƌƐ� ƐŝƚƵĠƐ�ĞŶ�
ĂŵŽŶƚ͘

^d�W <ĞƌŶĞůůǇ DĞǌĂƐĐŽů 'ŽĂƐ�dƌĞŝǌ
�ŶŶĠĞ ^ƵƌĨĂĐĞ�ĂĐƚŝǀĞ�;ŚĂͿ ^ƵƌĨĂĐĞ�ĂĐƚŝǀĞ�;ŚĂͿ ^ƵƌĨĂĐĞ�ĂĐƚŝǀĞ�;ŚĂͿ ^ƵƌĨĂĐĞ�ĂĐƚŝǀĞ�;ŚĂͿ
ϮϬϭϳ Ϯ͕ϴ Ϭ͕ϯϮ Ϭ͕ϭϰ Ϭ͕Ϯϳ
ϮϬϭϴ ϯ͕ϯ Ϭ͕ϯϲ Ϭ͕ϭϳ Ϭ͕Ϯϴ
ϮϬϭϵ Ϯ͕ϯϲ Ϭ͕ϲϮ Ϭ͕ϭϵ Ϭ͕Ϯ
ϮϬϮϬ ϯ͕ϵϯ Ϭ͕ϱϯ Ϭ͕Ϭϵ Ϭ͕Ϯϴ

sŽůƵŵĞ�ĚĠǀĞƌƐĠ�ĂƵ�ŵŝůŝĞƵ

>ĞƐ�ǀŽůƵŵĞƐ�ĚĠǀĞƌƐĠƐ�ŶĞ�ƐŽŶƚ�ƉĂƐ�ŵĞƐƵƌĠƐ͕�ŶŽƵƐ�ŶĞ�ĚŝƐƉŽƐŽŶƐ�ƋƵĞ�ĚĞƐ�ĚƵƌĠĞƐ͘



'RVVLHU�G¶DXWRULVDWLRQ
&RQVWUXFWLRQ�G¶XQH�VWDWLRQ�G¶pSXUDWLRQ�GH�W\SH�ERXHV�DFWLYpHV

�KDDhE�����dZ���hZ��E ϰϰϳ

�ĂƚĞ ^ŝƚĞ
�ƵƌĠĞ�ĚĞ�

ĚĠǀĞƌƐĞŵĞŶƚ�
;ŚĞƵƌĞͿ

WƌĠĐŝƉŝƚĂƚŝŽŶ�
;ŵŵͿ

ϬϱͬϬϭͬϮϬϭϲ ^d�W Ͳ ϭϭ͕ϲ
ϬϳͬϬϭͬϮϬϭϲ ^d�W Ͳ ϭϵ͕Ϯ
ϭϭͬϬϭͬϮϬϭϲ ^d�W Ͳ ϭϰ͕Ϯ
ϭϮͬϬϭͬϮϬϭϲ ^d�W Ͳ Ͳ

ϬϴͬϬϮͬϮϬϭϲ ^d�W Ϭϵ͗ϬϬ ϭϰ
ϬϵͬϬϮͬϮϬϭϲ ^d�W ϬϬ͗ϬϬ Ϯϲ͕ϯ
ϭϯͬϬϮͬϮϬϭϲ ^d�W ϰϴ͗ϬϬ Ͳ
ϭϭͬϬϮͬϮϬϭϲ ^d�W Ϯϰ͗ϬϬ ϭϱ͕Ϯ
ϮϯͬϬϳͬϮϬϭϲ WZ�>ĂŶ�<ĞƌĞůůĞĐ ϬϬ͗ϯϬ Ͳ
ϬϯͬϬϴͬϮϬϭϲ ^d�W Ϭϭ͗ϬϬ ϳ͕ϱ
ϭϳͬϬϴͬϮϬϭϲ WZ�<ĞƌŶĞůůǇ Ϭϭ͗Ϭϭ Ϯ͕ϯ
ϭϴͬϬϴͬϮϬϭϲ ^d�W Ϭϯ͗Ϭϯ Ϯ͕ϯ
ϭϯͬϬϵͬϮϬϭϲ ^d�W Ͳ ϱ͕ϯ
ϮϭͬϭϭͬϮϬϭϲ ^d�W Ϭϰ͗Ϭϲ ϯϬ

ϬϱͬϬϮͬϮϬϭϳ ^d�W ϭϰ͗ϭϳ ϰϯ͕ϯ
ϬϱͬϬϮͬϮϬϭϳ WZ�>ĂŶ�<ĞƌĞůůĞĐ Ϭϯ͗ϯϰ ϰϯ͕ϯ
ϭϭͬϬϯͬϮϬϭϳ ^d�W ϭϲ͗ϱϳ ϰ͕ϲ
ϭϮͬϬϯͬϮϬϭϳ ^d�W ϭϰ͗ϱϭ ϰ͕ϲ
ϬϮͬϬϱͬϮϬϭϳ ^d�W ϭ͗ϯϬ ϰ͕ϲ
ϮϴͬϬϱͬϮϬϭϳ WZ�<ĞƌŶĞůůǇ ϬϬ͗ϭϯ ϭϳ͕Ϯ
ϮϴͬϬϱͬϮϬϭϳ ^d�W ϬϬ͗ϰϭ ϭϳ͕Ϯ

ϮϭͬϬϳͬϮϬϭϳ WZ�<ĞƌŶĞůůǇ ϳ͗Ϯϴ ϭϴ
ϬϯͬϭϬͬϮϬϭϳ ^d�W Ϭ͗ϭϬ Ϭ͕ϴ
ϮϯͬϭϭͬϮϬϭϳ ^d�W Ϯ͗ϭϭ ϮϬ͕ϱ
ϮϳͬϭϭͬϮϬϭϳ ^d�W Ϭ͗ϯϱ ϭϳ͕ϯ
ϬϯͬϭϮͬϮϬϭϳ ^d�W Ϭ͗ϯϳ ϭ͕Ϯ
ϭϭͬϭϮͬϮϬϭϳ WZ�>ĂŶ�<ĞƌĞůůĞĐ ϭϲ͗ϭϵ Ϯϵ͕Ϯ
ϭϮͬϭϮͬϮϬϭϳ WZ�>ĂŶ�<ĞƌĞůůĞĐ ϭ͗ϯϴ Ϯϵ͕Ϯ
ϭϬͬϭϮͬϮϬϭϳ ^d�W ϯ͗ϰϬ Ϯϰ
ϭϭͬϭϮͬϮϬϭϳ ^d�W ϭϵ͗ϱϮ Ϯϵ͕Ϯ
ϭϮͬϭϮͬϮϬϭϳ WZ�>ĂŶ�<ĞƌĞůůĞĐ Ϭ͗Ϯϯ ϳ͕Ϯ
ϭϮͬϭϮͬϮϬϭϳ ^d�W ϭϲ͗ϰϳ ϳ͕Ϯ
ϭϯͬϭϮͬϮϬϭϳ ^d�W ϭ͗ϰϬ ϱ
ϭϰͬϭϮͬϮϬϭϳ ^d�W ϵ͗ϰϵ ϭϬ
ϭϱͬϭϮͬϮϬϭϳ ^d�W ϯ͗ϭϳ ϭϬ͕ϵ
ϮϱͬϭϮͬϮϬϭϳ ^d�W ϯ͗Ϭϲ ϭϰ͕ϵ
ϮϲͬϭϮͬϮϬϭϳ ^d�W ϴ͗ϯϭ ϳ͕ϯ
ϯϬͬϭϮͬϮϬϭϳ ^d�W ϯ͗ϭϲ ϴ͕ϰ
ϬϭͬϬϭͬϮϬϭϴ ^d�W ϵ͗ϰϮ ϴ͕ϱ
ϬϮͬϬϭͬϮϬϭϴ ^d�W Ϭ͗ϯϯ ϰ͕Ϯ
ϬϰͬϬϭͬϮϬϭϴ ^d�W Ϯϯ͗ϱϵ
ϬϰͬϬϭͬϮϬϭϴ ^d�W ϭ͗ϭϯ
ϬϱͬϬϭͬϮϬϭϴ ^d�W ϲ͗ϭϰ ϯ͕ϵ
ϬϴͬϬϭͬϮϬϭϴ WZ�>ĂŶ�<ĞƌĞůůĞĐ Ϭ͗ϯϭ Ϭ

ϭϱͬϬϭͬϮϬϭϴ WZ�>ĂŶ�<ĞƌĞůůĞĐ Ϭ͗Ϯϯ ϭϭ͕ϴ
ϮϬͬϬϭͬϮϬϭϴ ^d�W ϭϲ͗ϯϵ ϭϱ͕ϯ
ϮϭͬϬϭͬϮϬϭϴ ^d�W Ϯϯ͗ϱϵ ϭ͕ϳ
ϮϮͬϬϭͬϮϬϭϴ ^d�W Ϯ͗ϰϲ ϯ͕ϭ
ϮϰͬϬϭͬϮϬϭϴ ^d�W ϯ͗Ϭϱ ϲ͕ϴ
ϬϰͬϬϮͬϮϬϭϴ ^d�W ϭ͗ϰϲ ϭϱ͕ϯ
ϬϱͬϬϮͬϮϬϭϴ ^d�W Ϯ͗ϱϱ ϭϯ͕ϴ
ϬϲͬϬϮͬϮϬϭϴ ^d�W ϳ͗ϰϬ ϱ͕ϯ
ϬϳͬϬϮͬϮϬϭϴ ^d�W ϴ͗ϭϱ Ϭ͕Ϯ
ϮϱͬϬϱͬϮϬϭϴ WZ�>ĂŶ�<ĞƌĞůůĞĐ Ϭ͗Ϯϴ Ϭ
ϯϬͬϬϱͬϮϬϭϴ WZ�<ĞƌŶĞůůǇ Ϭ͗Ϭϴ ϭϰ͕ϰ
ϯϬͬϬϱͬϮϬϭϴ ^d�W Ϭ͗ϭϱ ϭϰ͕ϰ
ϯϭͬϬϱͬϮϬϭϴ WZ�<ĞƌŶĞůůǇ Ϭ͗ϯϴ ϭϮ͕ϵ
ϯϭͬϬϱͬϮϬϭϴ ^d�W Ϯ͗ϭϰ ϭϮ͕ϵ
ϬϯͬϬϲͬϮϬϭϴ ^d�W ϰ͗Ϯϱ ϭϵ͕ϱ
ϬϱͬϬϲͬϮϬϭϴ ^d�W Ϭ͗ϰϳ ϭϭ͕ϲ
ϭϭͬϬϳͬϮϬϭϴ ^d�W Ϭ͗Ϯϱ Ϭ
ϭϱͬϬϴͬϮϬϭϴ WZ�<ĞƌĂƌŝŽƵ Ͳ Ϭ
ϭϰͬϭϬͬϮϬϭϴ WZ�>ĂŶ�<ĞƌĞůůĞĐ Ϭ͗ϰϳ ϲϰ
ϭϰͬϭϬͬϮϬϭϴ ^d�W ϯ͗ϰϭ ϲϰ
ϮϳͬϭϬͬϮϬϭϴ ^d�W Ϭ͗ϯϴ ϯϯ
ϬϳͬϭϮͬϮϬϭϴ ^d�W ϭ͗ϱϳ ϭϮ
ϭϭͬϭϮͬϮϬϭϴ ^d�W ϭ͗ϯϲ Ϭ
ϮϭͬϭϮͬϮϬϭϴ ^d�W Ϭ͗Ϯϴ ϭϭ͕ϱ
ϮϯͬϭϮͬϮϬϭϴ ^d�W Ϯ͗Ϭϰ ϭϴ



'RVVLHU�G¶DXWRULVDWLRQ
&RQVWUXFWLRQ�G¶XQH�VWDWLRQ�G¶pSXUDWLRQ�GH�W\SH�ERXHV�DFWLYpHV

�KDDhE�����dZ���hZ��E ϰϰϴ

ϮϵͬϬϭͬϮϬϭϵ ^d�W ϭϴ͗ϯϯ
ϯϭͬϬϭͬϮϬϭϵ ^d�W ϰ͗Ϯϲ ϭϭ͕ϱ
ϬϲͬϬϮͬϮϬϭϵ ^d�W Ϭ͗Ϭϳ ϴ͕ϭ
ϬϵͬϬϮͬϮϬϭϵ ^d�W Ϭ͗ϯϰ ϭϰ͕ϴ
ϭϴͬϬϮͬϮϬϭϵ ^d�W Ϭ͗Ϯϰ ϲ͕ϳ
ϯϬͬϬϰͬϮϬϭϵ WZ�<ĞƌŶĞůůǇ ϭ͗ϭϯ Ϭ͕Ϭ
ϬϴͬϬϱͬϮϬϭϵ WZ�<ĞƌŶĞůůǇ Ϭ͗ϱϰ ϯϬ͕ϲ
ϬϳͬϬϲͬϮϬϭϵ ^d�W ϱ͗Ϭϰ ϯϵ͕ϴ
ϭϭͬϬϲͬϮϬϭϵ ^d�W Ϭ͗ϱϰ
ϭϱͬϬϲͬϮϬϭϵ ^d�W Ϭ͗ϭϰ ϵ͕Ϯ
ϭϴͬϬϲͬϮϬϭϵ WZ�<ĞƌŶĞůůǇ Ϭ͗Ϯϰ ϭ͕Ϭ
ϬϵͬϬϴͬϮϬϭϵ ^d�W Ϭ͗ϰϮ ϱ͕Ϯ
ϬϵͬϬϵͬϮϬϭϵ WZ�<ĞƌŶĞůůǇ Ϭ͗ϱϱ Ϯϲ͕Ϯ
ϬϵͬϬϵͬϮϬϭϵ ^d�W ϭ͗ϱϵ Ϯϲ͕Ϯ
ϬϭͬϭϬͬϮϬϭϵ ^d�W Ϭ͗Ϯϵ ϭϬ͕Ϯ
ϭϴͬϭϬͬϮϬϭϵ ^d�W Ϭ͗Ϯϵ ϵ͕ϰ
ϮϭͬϭϬͬϮϬϭϵ ^d�W ϵ͗ϭϬ Ϯϰ͕ϱ
ϮϵͬϭϬͬϮϬϭϵ ^d�W ϯ͗ϱϵ ϮϮ͕ϳ
ϯϬͬϭϬͬϮϬϭϵ WZ�<ĞƌŶĞůůǇ ϭ͗Ϯϳ Ϯϭ͕Ϭ
ϯϬͬϭϬͬϮϬϭϵ ^d�W ϴ͗ϰϳ Ϯϭ͕Ϭ
ϯϭͬϭϬͬϮϬϭϵ ^d�W ϭϭ͗ϯϰ ϭϲ͕ϴ
ϬϭͬϭϭͬϮϬϭϵ ^d�W Ϯϯ͗ϭϮ Ϯϭ͕ϳ
ϬϮͬϭϭͬϮϬϭϵ ^d�W ϭϵ͗ϭϵ ϯ͕Ϭ
ϬϯͬϭϭͬϮϬϭϵ ^d�W ϭϵ͗ϰϯ Ϯϲ͕ϴ
ϬϰͬϭϭͬϮϬϭϵ ^d�W ϭϬ͗Ϯϭ ϭϰ͕Ϯ
ϬϱͬϭϭͬϮϬϭϵ ^d�W ϭϮ͗ϱϮ ϰ͕ϱ
ϬϲͬϭϭͬϮϬϭϵ ^d�W ϬϮ͗ϯϴ ϴ͕ϴ
ϬϳͬϭϭͬϮϬϭϵ ^d�W ϯ͗ϰϰ Ϯ͕ϱ
ϬϵͬϭϭͬϮϬϭϵ ^d�W ϰ͗Ϯϴ ϭϰ͕ϴ
ϭϯͬϭϭͬϮϬϭϵ ^d�W Ϭ͗Ϯϰ ϭϭ͕Ϯ
ϭϰͬϭϭͬϮϬϭϵ ^d�W ϮϬ͗ϱϵ ϭϳ͕Ϯ
ϭϲͬϭϭͬϮϬϭϵ ^d�W Ϯϯ͗ϱϯ ϰ͕Ϯ
ϭϳͬϭϭͬϮϬϭϵ ^d�W ϲ͗ϯϲ ϯ͕ϭ
ϭϮͬϭϮͬϮϬϭϵ ^d�W ϲ͗ϱϭ
ϭϮͬϭϮͬϮϬϭϵ ^d�W Ϯϯ͗ϯϲ ϭϵ͕ϴ
ϭϰͬϭϮͬϮϬϭϵ ^d�W ϭϱ͗Ϭϰ Ϯ͕ϵ
ϭϱͬϭϮͬϮϬϭϵ ^d�W ϰ͗ϮϬ Ϭ͕ϴ
ϭϵͬϭϮͬϮϬϭϵ ^d�W ϭϬ͗ϰϲ ϭϮ͕ϯ
ϮϬͬϭϮͬϮϬϭϵ ^d�W Ϯϯ͗ϱϮ ϯ͕ϯ
ϮϭͬϭϮͬϮϬϭϵ ^d�W ϭϰ͗Ϭϳ ϭϬ͕Ϭ
ϮϭͬϭϮͬϮϬϭϵ ^d�W ϭϴ͗ϯϵ ϴ͕ϲ
ϮϮͬϭϮͬϮϬϭϵ ^d�W ϭϬ͗ϰϴ ϱ͕Ϭ
ϮϯͬϭϮͬϮϬϭϵ ^d�W ϯ͗ϯϲ Ϭ͕ϵ
ϮϱͬϭϮͬϮϭϬϵ ^d�W ϰ͗Ϯϱ Ϭ͕ϯ
ϮϲͬϭϮͬϮϬϭϵ ^d�W Ϭ͗Ϯϴ ϭ͕Ϯ
ϬϮͬϬϭͬϮϬϮϬ ^d�W Ͳ ϭϬ͕ϲ
ϬϯͬϬϭͬϮϬϮϬ ^d�W Ͳ ϭϬ͕ϲ
ϬϳͬϬϭͬϮϬϮϬ ^d�W Ͳ ϭϬ͕ϲ
ϭϱͬϬϭͬϮϬϮϬ ^d�W Ϯ͗ϭϲ ϭϬ͕ϲ
ϭϲͬϬϮͬϮϬϮϬ ^d�W ϭ͗ϱϰ ϭϭ͕Ϯ
ϮϵͬϬϮͬϮϬϮϬ ^d�W ϲ͗ϱϵ Ϯϯ͕ϱ
ϬϭͬϬϯͬϮϬϮϬ ^d�W ϯ͗ϭϬ ϲ͕Ϯ
ϬϯͬϬϯͬϮϬϮϬ ^d�W Ϭ͗ϱϮ Ϯ͕Ϭ
ϭϲͬϬϯͬϮϬϮϬ ^d�W ϭ͗Ϭϲ Ϭ͕Ϭ
ϮϬͬϬϰͬϮϬϮϬ ^d�W ϰ͗ϮϬ Ϭ͕Ϭ
ϭϭͬϬϲͬϮϬϮϬ ^d�W ϯ͗ϱϯ ϯϰ͕ϴ
ϭϮͬϬϲͬϮϬϮϬ WZ�<ĞƌŶĞůůǇ Ϭ͗ϭϰ ϮϬ͕ϴ
ϭϮͬϬϲͬϮϬϮϬ ^d�W ϯ͗ϯϬ ϮϬ͕ϴ
ϭϮͬϬϴͬϮϬϮϬ WZ�<ĞƌŶĞůůǇ ϭ͗Ϭϳ ϭϲ͕ϴ
ϭϮͬϬϴͬϮϬϮϬ ^d�W Ϯ͗Ϭϱ ϭϲ͕ϴ
ϭϲͬϬϴͬϮϬϮϬ ^d�W Ϭ͗ϭϭ ϴ͕Ϭ
ϬϮͬϭϬͬϮϬϮϬ ^d�W ϵ͗ϯϬ
ϬϯͬϭϬͬϮϬϮϬ ^d�W ϭϳ͗ϯϰ Ϯϭ͕ϰ
ϬϰͬϭϬͬϮϬϮϬ ^d�W ϴ͗Ϯϳ ϱ͕ϲ
ϮϭͬϭϬͬϮϬϮϬ ^d�W ϭϯ͗ϰϴ Ϯϴ͕Ϯ
ϮϰͬϭϬͬϮϬϮϬ ^d�W ϯ͗Ϯϰ ϭϮ͕ϴ
ϯϭͬϭϬͬϮϬϮϬ ^d�W Ϯ͗ϱϵ ϭϬ͕Ϭ
ϮϳͬϭϭͬϮϬϮϬ ^d�W ϱ͗ϰϱ Ϭ͕Ϭ
ϬϯͬϭϮͬϮϬϮϬ ^d�W ϱ͗ϱϲ Ϯϭ͕ϴ
ϭϬͬϭϮͬϮϬϮϬ ^d�W ϭϰ͗ϭϬ ϭϯ͕Ϭ
ϭϬͬϭϮͬϮϬϮϬ ^d�W ϵ͗ϮϮ ϭ͕Ϭ
ϭϭͬϭϮͬϮϬϮϬ ^d�W Ϭ͗ϬϬ ϳ͕Ϭ
ϭϯͬϭϮͬϮϬϮϬ ^d�W ϵ͗ϮϮ
ϭϰͬϭϮͬϮϬϮϬ ^d�W Ϯ͗ϰϭ ϯ͕ϰ
ϮϭͬϭϮͬϮϬϮϬ ^d�W ϱ͗ϰϮ ϯ͕Ϭ
ϮϮͬϭϮͬϮϬϮϬ ^d�W ϭϭ͗ϭϬ ϴ͕ϰ
ϮϯͬϭϮͬϮϬϮϬ ^d�W ϭϲ͗Ϯϰ ϭ͕ϲ
ϮϰͬϭϮͬϮϬϮϬ ^d�W ϲ͗ϯϭ ϯ͕Ϭ
ϮϱͬϭϮͬϮϬϮϬ ^d�W Ϭ͗ϱϭ Ϭ͕ϰ
ϮϳͬϭϮͬϮϬϮϬ ^d�W Ϯϯ͗ϭϮ ϯ͕Ϭ
ϮϴͬϭϮͬϮϬϮϬ ^d�W Ϯϯ͗ϱϵ ϭϰ͕Ϯ
ϮϵͬϭϮͬϮϬϮϬ ^d�W Ϯϯ͗ϱϵ ϭϮ͕ϴ
ϯϬͬϭϮͬϮϬϮϬ ^d�W Ϯϯ͗ϱϵ ϯ͕Ϯ
ϯϭͬϭϮͬϮϬϮϬ ^d�W Ϯϯ͗ϱϵ ϰ͕ϰ



'RVVLHU�G¶DXWRULVDWLRQ
&RQVWUXFWLRQ�G¶XQH�VWDWLRQ�G¶pSXUDWLRQ�GH�W\SH�ERXHV�DFWLYpHV

�KDDhE�����dZ���hZ��E ϰϰϵ

KŶ�ĐŽŶƐƚĂƚĞ�ĚĞƐ�ĚĠďŽƌĚĞŵĞŶƚƐ�ƌĠŐƵůŝĞƌƐ�ƐƵƌ�ůĞ�ƐǇƐƚğŵĞ͘

ZĞĐŚĞƌĐŚĞ�ĚĞƐ��W/�;�ĂƵǆ�WĂƌĂƐŝƚĞƐ�Ě͛/ŶĨŝůƚƌĂƚŝŽŶͿ

/ŶĚŝĐĞ�ĚĞ�ŶĂƉƉĞ
>Ă� ĐĂƌƚĞ� ĐŝͲĚĞƐƐŽƵƐ� ƉƌĠƐĞŶƚĞ� ůĞƐ� ĚĞƌŶŝĞƌƐ� ŝŶĚŝĐĞƐ� ĚĞ� ŶĂƉƉĞ� ĐŽŶŶƵƐ� ƐƵƌ� ůĞ� ƐǇƐƚğŵĞ� Ě͛ĂƐƐĂŝŶŝƐƐĞŵĞŶƚ� ĚĞ�
dƌĠďĞƵƌĚĞŶ͘

/ŶƐƉĞĐƚŝŽŶƐ�ĐĂŵĠƌĂ
^ƵŝƚĞ� ă� ůĂ� ŚŝĠƌĂƌĐŚŝƐĂƚŝŽŶ� ĚĞƐ� ŝŶĨŝůƚƌĂƚŝŽŶƐ� ĚĞ� ŶĂƉƉĞ͕� ĚĞƐ� ŝŶƐƉĞĐƚŝŽŶƐ� ĐĂŵĠƌĂ� ŽŶƚ� ĠƚĠ� ůĂŶĐĠĞƐ� ƐƵƌ� ůĞƐ�
ƚƌŽŶĕŽŶƐ�ůĞƐ�ƉůƵƐ�ƐĞŶƐŝďůĞƐ ͗

>ĞƐ�ŝŶƐƉĞĐƚŝŽŶƐ�ĐĂŵĠƌĂ�;/dsͿ�ŽŶƚ�ŵŝƐ�ă�ũŽƵƌ�ůĞƐ�ĚĠĨĂƵƚƐ�ƐƚƌƵĐƚƵƌĞůƐ�ĚĞƐ�ĐĂŶĂůŝƐĂƚŝŽŶƐ�Ğƚ�ƌĞŐĂƌĚƐ͘

/ů� Ɛ͛ĂǀğƌĞ�ƋƵĞ� ůĞƐ�ĚĠĨĂƵƚƐ�ƐƚƌƵĐƚƵƌĞůƐ�ƐŽŶƚ�ĚŝĨĨƵƐ�ĚĂŶƐ� ůĞƐ� ǌŽŶĞƐ� ŝŶƐƉĞĐƚĠĞƐ͕�ƋƵĞůƋƵĞƐ�ĐĂƐƐĞƐ�ƉŽŶĐƚƵĞůůĞƐ�
ŽŶƚ�ĠƚĠ�ŝĚĞŶƚŝĨŝĠĞƐ͘



'RVVLHU�G¶DXWRULVDWLRQ
&RQVWUXFWLRQ�G¶XQH�VWDWLRQ�G¶pSXUDWLRQ�GH�W\SH�ERXHV�DFWLYpHV

�KDDhE�����dZ���hZ��E ϰϱϬ

�ŝͲĂƉƌğƐ͕�ůĂ�ĐĂƌƚĞ�ĚĞ�ũƵŐĞŵĞŶƚ�Ě͛ĠƚĂƚ�ĚĞƐ�ĐĂŶĂůŝƐĂƚŝŽŶƐ�ĨĂŝƐĂŶƚ�ƐƵŝƚĞ�ĂƵǆ�/ds͘��Ƶ�ĐŽƵƌƐ�ĚĞ�ĐĞƐ�/ds͕�ůĞƐ�
ƌĞŐĂƌĚƐ�Ğƚ�ƚĂďŽƵƌĞƚƐ�ƐŽŶƚ�ŝŶǀĞŶƚŽƌŝĠƐ�Ğƚ�ŝŶƐƉĞĐƚĠƐ�ĂĨŝŶ�ĚĞ�ǀĠƌŝĨŝĞƌ�ĠŐĂůĞŵĞŶƚ�ůĞƵƌ�ĠƚĂƚ͘



'RVVLHU�G¶DXWRULVDWLRQ
&RQVWUXFWLRQ�G¶XQH�VWDWLRQ�G¶pSXUDWLRQ�GH�W\SH�ERXHV�DFWLYpHV

�KDDhE�����dZ���hZ��E ϰϱϭ



'RVVLHU�G¶DXWRULVDWLRQ
&RQVWUXFWLRQ�G¶XQH�VWDWLRQ�G¶pSXUDWLRQ�GH�W\SH�ERXHV�DFWLYpHV

�KDDhE�����dZ���hZ��E ϰϱϮ



'RVVLHU�G¶DXWRULVDWLRQ
&RQVWUXFWLRQ�G¶XQH�VWDWLRQ�G¶pSXUDWLRQ�GH�W\SH�ERXHV�DFWLYpHV

�KDDhE�����dZ���hZ��E ϰϱϯ

�ĂƌƚŽŐƌĂƉŚŝĞ�ƚƌĂǀĂƵǆ

^ƵŝƚĞ� ĂƵǆ� ŝŶǀĞƐƚŝŐĂƚŝŽŶƐ͕� ƵŶĞ� ĐĂƌƚĞ� ĚĞ� ƉƌĠĐŽŶŝƐĂƚŝŽŶ� ĚĞƐ� ƚƌĂǀĂƵǆ� ĚĞ� ƌĠŚĂďŝůŝƚĂƚŝŽŶ� ĚĞƐƚŝŶĠƐ� ă� ůĂ�
ůƵƚƚĞ�ĐŽŶƚƌĞ�ůĞƐ��W/�ĞƐƚ�ƚƌĂŶƐŵŝƐĞ�ĞŶ ŝŶƚĞƌŶĞ�ĂƵ����sZ��ƉŽƵƌ�ĐŚŝĨĨƌĂŐĞ͕�ĂĨŝŶ�Ě͛ĂůŝŵĞŶƚĞƌ�ŝŶ�ĨŝŶĞ�ůĞ�
WƌŽŐƌĂŵŵĞ� WůƵƌŝĂŶŶƵĞů� Ě͛/ŶǀĞƐƚŝƐƐĞŵĞŶƚ� ;WW/Ϳ͘� WĂƌ� ůĂ� ƐƵŝƚĞ͕� ĂĨŝŶ� ĚĞ� ƉƌĠƉĂƌĞƌ� ůĞƐ� ƚƌĂǀĂƵǆ͕� ĚĞƐ�
ĐĂƌƚĞƐ�ĚĠƚĂŝůůĠĞƐ�ƐŽŶƚ�ĠƚĂďůŝĞƐ�ƉƌĠĐŝƐĂŶƚ�ƚŽƵƚĞƐ�ůĞƐ�ĂŶŽŵĂůŝĞƐ͘

�ĂƌƚĞ�ŐĠŶĠƌĂůĞ�ƚƌĂǀĂƵǆ



'RVVLHU�G¶DXWRULVDWLRQ
&RQVWUXFWLRQ�G¶XQH�VWDWLRQ�G¶pSXUDWLRQ�GH�W\SH�ERXHV�DFWLYpHV

�KDDhE�����dZ���hZ��E ϰϱϰ

ZĞĐŚĞƌĐŚĞ�ĚĞƐ��W��;�ĂƵǆ�ƉĂƌĂƐŝƚĞƐ�ĚĞ�ĐĂƉƚĂŐĞͿ



'RVVLHU�G¶DXWRULVDWLRQ
&RQVWUXFWLRQ�G¶XQH�VWDWLRQ�G¶pSXUDWLRQ�GH�W\SH�ERXHV�DFWLYpHV

�KDDhE�����dZ���hZ��E ϰϱϱ

>Ğ�ƚƌĂŝƚĞŵĞŶƚ�ĚĞƐ�ĚŽŶŶĠĞƐ͕�ĞŶ�ĐĂƉŝƚĂůŝƐĂŶƚ� ůĞƐ�ƐƵƌǀŽůƵŵĞƐ� ůŝĠƐ�ĂƵǆ�ƉůƵŝĞƐ͕�ƉĞƌŵĞƚ�ĚĞ ƋƵĂůŝĨŝĞƌ� ůĂ�ƐƵƌĨĂĐĞ�
ĂĐƚŝǀĞ�ĚƵ�ƐǇƐƚğŵĞ͘

�ƵͲĚĞůă� ĚĞƐ� ĐŽŶƚƌƀůĞƐ� ĚĞ� ďƌĂŶĐŚĞŵĞŶƚƐ͕� ĐĞƚƚĞ� ƐƵƌĨĂĐĞ� ĂĐƚŝǀĞ� ĠƚĂŶƚ� ŝŵƉŽƌƚĂŶƚĞ͕� ĚĞƐ� ŝŶǀĞƐƚŝŐĂƚŝŽŶƐ�
ĐŽŵƉůĠŵĞŶƚĂŝƌĞƐ�ƐŽŶƚ�ĞŶ�ĐŽƵƌƐ͘

�ŽŶƚƌƀůĞƐ�ĚĞƐ�ƉĂƌƚŝĐƵůŝĞƌƐ

>Ğ� ƐĞƌǀŝĐĞ� ^W���ĚĞ� >d�� ĞĨĨĞĐƚƵĞ� ůĞƐ� ĐŽŶƚƌƀůĞƐ� ĚĞ� ĐŽŶĨŽƌŵŝƚĠ ĚĞƐ� ƌĂĐĐŽƌĚĞŵĞŶƚƐ͘� /ůƐ� ƉĞƵǀĞŶƚ� ŝŶƚĞƌǀĞŶŝƌ�
ĚĂŶƐ� ůĞ� ĐĂĚƌĞ� ĚĞƐ� ŵƵƚĂƚŝŽŶƐ� ĚĞ� ďŝĞŶ͕� ĚĞ� ůĂ� ĐƌĠĂƚŝŽŶ� ĚĞ� ŶŽƵǀĞĂƵǆ� ďƌĂŶĐŚĞŵĞŶƚƐ͕� ĚĞ� ƉƌŽŐƌĂŵŵĞ� ĚĞ�
ƚƌĂǀĂƵǆ� ĚĞ� ƌĠŚĂďŝůŝƚĂƚŝŽŶ� ĚĞ� ƌĠƐĞĂƵ� Ğƚ� ĚĂŶƐ� ůĞ� ĐĂĚƌĞ� ĚĞ� ĚŝĂŐŶŽƐƚŝĐ� ŐĠŶĠƌĂů� ƐƵƌ� ĚĞƐ� ƐĞĐƚĞƵƌƐ�
ƉƌŽďůĠŵĂƚŝƋƵĞƐ͘�

�ĂƌƚĞ�ŐĠŶĠƌĂůĞ



'RVVLHU�G¶DXWRULVDWLRQ
&RQVWUXFWLRQ�G¶XQH�VWDWLRQ�G¶pSXUDWLRQ�GH�W\SH�ERXHV�DFWLYpHV

�KDDhE�����dZ���hZ��E ϰϱϲ

�ŝůĂŶ�ŐĠŶĠƌĂů

Eď�ĚĞ�ĐŽŶƚƌƀůĞƐ dŽƚĂů
EŽŶ�ĐŽŶƚƌƀůĂďůĞ Ϭ
�ŽŶĨŽƌŵĞ ϱϱϲ

ϳϭϮ
EŽŶ�ĐŽŶĨŽƌŵĞ ϭϱϲ

E� ͗�ůĞƐ�ĐŽŶƚƌƀůĞƐ�ĚĞ�ďƌĂŶĐŚĞŵĞŶƚƐ�ƐĞƌǀĞŶƚ�ĠŐĂůĞŵĞŶƚ�ă�ŝĚĞŶƚŝĨŝĞƌ�ůĞƐ�ďƌĂŶĐŚĞŵĞŶƚƐ�ĚƌĂŝŶĂŶƚ�ĚĞ�ů͛ĞĂƵ�
ĚĞ�ŶĂƉƉĞ͘

WŽƵƌƐƵŝƚĞ�ĚĞƐ�ŝŶǀĞƐƚŝŐĂƚŝŽŶƐ�Ğƚ�ĂĐƚŝŽŶƐ�ĐŽƌƌĞĐƚŝǀĞƐ

�ĨŝŶ� ĚĞ� ƉŽƵƌƐƵŝǀƌĞ� ůĂ� ƌĠĚƵĐƚŝŽŶ� ůĞƐ� ĞĂƵǆ� ƉĂƌĂƐŝƚĞƐ� ĚĞ� ĐĂƉƚĂŐĞ� ƐƵƌ� dƌĠďĞƵƌĚĞŶ͕� Ğƚ� ƉůƵƐ� ůĂƌŐĞŵĞŶƚ� ƐƵƌ�
ů͛ĞŶƐĞŵďůĞ�ĚƵ�ƚĞƌƌŝƚŽŝƌĞ͕�ƵŶĞ�ƌĠĨůĞǆŝŽŶ�ĞƐƚ�ĞŶ�ĐŽƵƌƐ͘

>Ğ� ďƵƚ� ĞƐƚ� ĚĞ� ĚĠĨŝŶŝƌ� ůĞƐ� ŵŽǇĞŶƐ� ŚƵŵĂŝŶƐ͕� ŽƌŐĂŶŝƐĂƚŝŽŶŶĞůƐ� Ğƚ� ĨŝŶĂŶĐŝĞƌƐ� ă� ĚĠƉůŽǇĞƌ� ƉŽƵƌ� ůƵƚƚĞƌ� ƉůƵƐ�
ĞĨĨŝĐĂĐĞŵĞŶƚ�ĐŽŶƚƌĞ�ůĞƐ�ĞĂƵǆ�ƉĂƌĂƐŝƚĞƐ͘

YƵŽŝ�ƋƵ͛ŝů�ĞŶ�ƐŽŝƚ͕�ŶŽƵƐ�ĐŽŶƚŝŶƵĞƌŽŶƐ�ŶŽƐ�ƌĞĐŚĞƌĐŚĞƐ ƉŽƵƌ�ůŽĐĂůŝƐĞƌ�ůĞƐ�ŽƌŝŐŝŶĞƐ�ĚĞƐ��W��ƉĂƌ ͗

Ͳ ĚĞƐ�ƚĞƐƚƐ�ă�ůĂ�ĨƵŵĠĞ�ĞƚͬŽƵ�ĐŽůŽƌĂŶƚ͕
Ͳ ůĂ� ƉŽƐĞ� ĚĞ� ĐĂƉƚĞƵƌƐ� ĞŶ� ƌĠƐĞĂƵ� ĚĂŶƐ� ĐĞƌƚĂŝŶƐ� ƐĞĐƚĞƵƌƐ͕ ĚĞƐ� ĐŽŶƚƌƀůĞƐ� ǀŝƐƵĞůƐ� ĚĞƐ� ďŽŝƚĞƐ� ĚĞ�

ďƌĂŶĐŚĞŵĞŶƚ�ƉĂƌ�ƚĞŵƉƐ�ĚĞ�ƉůƵŝĞ�ƉŽƵƌ�ĂŝĚĞƌ�ůĞ�^W���ă�ƉƌŝŽƌŝƐĞƌ�ĐĞƐ�ĐŽŶƚƌƀůĞƐ�ĚĞ�ĐŽŶĨŽƌŵŝƚĠ



'RVVLHU�G¶DXWRULVDWLRQ
&RQVWUXFWLRQ�G¶XQH�VWDWLRQ�G¶pSXUDWLRQ�GH�W\SH�ERXHV�DFWLYpHV

�KDDhE�����dZ���hZ��E ϰϱϳ

$QQH[H��� ��$YLV�GX�6$*(�%DLH�GH�/DQQLRQ



'RVVLHU�G¶DXWRULVDWLRQ
&RQVWUXFWLRQ�G¶XQH�VWDWLRQ�G¶pSXUDWLRQ�GH�W\SH�ERXHV�DFWLYpHV

�KDDhE�����dZ���hZ��E ϰϱϴ



'RVVLHU�G¶DXWRULVDWLRQ
&RQVWUXFWLRQ�G¶XQH�VWDWLRQ�G¶pSXUDWLRQ�GH�W\SH�ERXHV�DFWLYpHV

�KDDhE�����dZ���hZ��E ϰϱϵ



'RVVLHU�G¶DXWRULVDWLRQ
&RQVWUXFWLRQ�G¶XQH�VWDWLRQ�G¶pSXUDWLRQ�GH�W\SH�ERXHV�DFWLYpHV

�KDDhE�����dZ���hZ��E ϰϲϬ



'RVVLHU�G¶DXWRULVDWLRQ
&RQVWUXFWLRQ�G¶XQH�VWDWLRQ�G¶pSXUDWLRQ�GH�W\SH�ERXHV�DFWLYpHV

�KDDhE�����dZ���hZ��E ϰϲϭ

$QQH[H��� ��$YLV�GH�O¶$56



'RVVLHU�G¶DXWRULVDWLRQ
&RQVWUXFWLRQ�G¶XQH�VWDWLRQ�G¶pSXUDWLRQ�GH�W\SH�ERXHV�DFWLYpHV

�KDDhE�����dZ���hZ��E ϰϲϮ



'RVVLHU�G¶DXWRULVDWLRQ
&RQVWUXFWLRQ�G¶XQH�VWDWLRQ�G¶pSXUDWLRQ�GH�W\SH�ERXHV�DFWLYpHV

�KDDhE�����dZ���hZ��E ϰϲϯ



'RVVLHU�G¶DXWRULVDWLRQ
&RQVWUXFWLRQ�G¶XQH�VWDWLRQ�G¶pSXUDWLRQ�GH�W\SH�ERXHV�DFWLYpHV

�KDDhE�����dZ���hZ��E ϰϲϰ

$QQH[H��� ��$YLV�GX�&*(''��$XWRULWp�HQYLURQQHPHQWDOH� HW�UpSRQVHV



'RVVLHU�G¶DXWRULVDWLRQ
&RQVWUXFWLRQ�G¶XQH�VWDWLRQ�G¶pSXUDWLRQ�GH�W\SH�ERXHV�DFWLYpHV

�KDDhE�����dZ���hZ��E ϰϲϱ



'RVVLHU�G¶DXWRULVDWLRQ
&RQVWUXFWLRQ�G¶XQH�VWDWLRQ�G¶pSXUDWLRQ�GH�W\SH�ERXHV�DFWLYpHV
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�KDDhE�����dZ���hZ��E ϰϲϳ
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�KDDhE�����dZ���hZ��E ϰϲϵ
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�KDDhE�����dZ���hZ��E ϰϳϬ
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�KDDhE�����dZ���hZ��E ϰϳϭ
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'RVVLHU�G¶DXWRULVDWLRQ
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�KDDhE�����dZ���hZ��E ϰϳϯ
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�KDDhE�����dZ���hZ��E ϰϳϰ
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/D�SUpVHQWH�QRWH�D�SRXU�EXW�GH�UpSRQGUH�DX[�UHFRPPDQGDWLRQV�IDLWHV�SDU�O¶DXWRULWp�HQYLURQQHPHQWDOH�GDQV�
VRQ� DYLV� GX� ���PDL� �����FRQFHUQDQW� OD� GHPDQGH� G¶DXWRULVDWLRQ� HQYLURQQHPHQWDOH� UHODWLYH� j� OD�PLVH� HQ�
FRQIRUPLWp�GH�OD�VWDWLRQ�G¶pSXUDWLRQ�GH�7UpEHXUGHQ�

/¶$H�UHFRPPDQGH�GH�IDLUH�SRUWHU�O¶pWXGH�G¶LPSDFW�VXU�OH�SURMHW�G¶HQVHPEOH�FRQVWLWXp�GH�OD�PLVH�HQ�
FRQIRUPLWp�GH�OD�VWDWLRQ�G¶pSXUDWLRQ�HW�GH�OD�UHPLVH�j�QLYHDX�GX�UpVHDX�GH�FROOHFWH�HW�G¶DPHQpH�GHV�

HDX[�XVpHV�

/¶pWXGH�G¶LPSDFW� LQWqJUH� O¶HQVHPEOH�GHV�SURMHWV�GRQW� OHV� FDUDFWpULVWLTXHV� VRQW� FRQQXHV� j� O¶KHXUH� DFWXHOOH�
F¶HVW�j�GLUH�OD�VWDWLRQ�G¶pSXUDWLRQ��VD�FRQGXLWH�GH�UHMHW�GHV�HDX[�WUDLWpHV�HW�OD�UHVWUXFWXUDWLRQ�GHV�ODJXQHV��6L�
XQ� SURMHW� GHYDLW� FRQFHUQHU� XQ� SRVWH� GH� UHIRXOHPHQW�� LO� IHUDLW� O¶REMHW� G¶XQH� DQDO\VH� VLPLODLUH� ORUV� GH� VD�
FRQFHSWLRQ��

/¶$(�UHFRPPDQGH�GH�SUpFLVHU�OHV�LPSDFWV�GHV�IXLWHV�GX�UpVHDX�G¶DVVDLQLVVHPHQW�VXU�OD�TXDOLWp�GHV�
HDX[�VRXWHUUDLQHV

3RXU�UpSRQGUH�j�FHWWH�GHPDQGH��LO�V¶DJLUDLW �

� 'H�FRQQDLWUH�SUpFLVpPHQW�O¶HQVHPEOH�GHV�FDVVHV�HW�OHXU�W\SH��XQH�LQILOWUDWLRQ�G¶HDX[�SDUDVLWHV�GDQV�
OH�UpVHDX�Q¶LQFOXDQW�SDV�REOLJDWRLUHPHQW�XQ�GpYHUVHPHQW�G¶HDX[�XVpHV�YHUV�OH�PLOLHX��

� 'H�FURLVHU�FH�GLDJQRVWLF�DYHF �
R /HV FDUDFWpULVWLTXHV�GH�VRO��SRXYRLU�LQILOWUDQW��
R /D�SUpVHQFH�GH�QDSSH�SKUpDWLTXH�j�IDLEOH�SURIRQGHXU�
R /D�SUR[LPLWp�G¶XQ�FRXUV�G¶HDX�j�O¶pFKHOOH�GHV����NP�GH�UpVHDX�GH�FROOHFWH�GHV�HDX[�XVpHV�

,O�QH�VHPEOH�GRQF�SDV�HQYLVDJHDEOH�DX�YX�GHV�pOpPHQWV�H[LVWDQWV�HW GX�FDOHQGULHU�G¶LQVWUXFWLRQ�GX�GRVVLHU�GH�
IRXUQLU�XQH�WHOOH�DQDO\VH�

/¶$(�UHFRPPDQGH�GH�FRPSOpWHU�O¶pWDW�LQLWLDO�HQ�FDUDFWpULVDQW�OHV�SUHVVLRQV�GpMj�H[HUFpHV�SDU�OHV�
UHMHWV�DFWXHOV�VXU�OH�PDUDLV�GH�4XHOOHQ�HW�OHV�ODQGHV�GH�0LOLQ�$U�/DQQ�

/H�OLHQ�HQWUH�OH�UHMHW�HW�O¶LQFLGHQFH�VXU�OH�PDUDLV�GX�4XHOOHQ�Q
HVW�SDV�FODLUHPHQW�pWDEOL� ,O�Q
HVW�IDLW�DXFXQH�
PHQWLRQ� SDU� OH� JHVWLRQQDLUH� GX� VLWH� HW� OHV� GRFXPHQWV� UHODWLIV j� O
pWDW� GH� FRQVHUYDWLRQ� GHV�PLOLHX[� G
XQH�
TXHOFRQTXH�GpJUDGDWLRQ�VLJQLILFDWLYH�RX�TXDQWLILDEOH VXU�FH SRLQW��/D�ILFKH�=1,())�IDLW�PHQWLRQ�GH�IDFWHXUV�
G
pYROXWLRQ�GH�OD�]RQH�SDU�UHMHWV�GH�VXEVWDQFHV�SROOXDQWHV�GDQV�OHV�HDX[�HW�PRGLILFDWLRQ�GX�IRQFWLRQQHPHQW�
K\GUDXOLTXH� &HV� IDFWHXUV� VRQW� QRWpV� FRPPH�HIIHWV�QpJDWLIV� LQWpULHXUV� HW HIIHWV� VLJQLILFDWLIV� LQGpWHUPLQpV�
/HV�LPSDFWV�SRWHQWLHOV VRQW�TXDOLILpV GH�UpHOV�

/H�OLHQ�HQWUH�OH�UHMHW��TXDQWLWp�RX�TXDOLWp��SRVW�WUDLWHPHQW�GHV�ODJXQHV�HW�OH�VLWH�GHV�/DQGHV GH�0LOLQ $U�/DQQ�
Q
HVW� SDV� PLV� HQ� pYLGHQFH� SDU� OD� ILFKH� =1,())� /HV SODQV� G
HDX� GHV� ODJXQHV� VRQW� PHQWLRQQpV� FRPPH�
LQWpJUpV PrPH� V
LOV� DFFXHLOOHQW� XQH� IDXQH� DTXDWLTXH� DSSDUHPPHQW� EDQDOH �SRXOH� G
HDX������ /HV� ERUGXUHV�
ERLVpHV� GX� YDOORQ pJDOHPHQW� ,O� HVW� LPSRUWDQW� GH� UDSSHOHU� TXH� FH� VLWH� HVW� FODVVp� DX� WLWUH� GHV� PLOLHX[�
ODQGLFROHV�TXL�OH�FRQVWLWXHQW� /HV�ODJXQHV�QH�VRQW�SDV�VXVFHSWLEOHV�G
rWUH�FRQVLGpUpHV�FRPPH�LQIOXHQoDQW�OHV�
G\QDPLTXHV�G
HVSqFHV�ORFDOHV��/H�VHXO�SRLQW�GH�VHQVLELOLWp�SRXUUDLW�FRQFHUQHU O
HPSODFHPHQW�GH�FHV�ODJXQHV�



'RVVLHU�G¶DXWRULVDWLRQ
&RQVWUXFWLRQ�G¶XQH�VWDWLRQ�G¶pSXUDWLRQ�GH�W\SH�ERXHV�DFWLYpHV

�KDDhE�����dZ���hZ��E ϰϳϲ

TXL�DXUDLW�SX�rWUH� UpDOLVpHV VXU�GHV� VHFWHXUV� DQFLHQQHPHQW�KXPLGHV��FH�TXL�Q
HVW�SDV� UpHOOHPHQW� OLp�j� OHXU�
IRQFWLRQQHPHQW�PDLV�SOXW{W�j�OHXU�SRVLWLRQQHPHQW�

1RXV�UDSSHORQV�TXH�OHV�GpYHUVHPHQWV�VRQW�SULQFLSDOHPHQW�GHV�HDX[�WUDLWpHV�GX�IDLW�GH�OD�IDLEOH�FDSDFLWp�GH�
SRPSDJH GHV�HDX[�WUDLWpHV�GH�OD�VWDWLRQ��/HV�IOX[�UHMHWpV�UHVWHQW�IDLEOHV�HW�VH�FRQFHQWUHQW�HVVHQWLHOOHPHQW�HQ�
SpULRGH�KLYHUQDOH�R��OH�PLOLHX�j�OD�SOXV�IRUWH�FDSDFLWp�GH�GLOXWLRQ�

/¶$(�UHFRPPDQGH�GH�IDLUH�SRUWHU�O¶DQDO\VH�GHV�YDULDQWHV�VXU�O¶HQVHPEOH�GX�SURMHW�FRQVWLWXp�GX�
V\VWqPH�G¶pSXUDWLRQ�GH�OD�FRPPXQH�GH�7UpEHXUGHQ��HQ�\�LQFOXDQW�HQ�SDUWLFXOLHU�O¶HQVHPEOH�GX�
UpVHDX�HW�GHV�SRVWHV�GH�UHOHYDJH�HW�HQ�SUpFLVDQW�OHV�LQFLGHQFHV�GHV�YDULDQWHV�GX�SRLQW�GH�YXH�

HQYLURQQHPHQWDO�

/¶HQVHPEOH�GHV�YDULDQWHV�pWXGLpHV�IDLW�O¶REMHW�GX�FKDSLWUH��������0DOJUp�OD�SUpVHQFH�G¶HDX[�SDUDVLWHV��VHXO�OH�
SRVWH�GH�.HUQHOO\�VXELW�GHV�GpYHUVHPHQWV�HW�LO�IDLW�O¶REMHW�G¶XQ�SURJUDPPH�GH�WUDYDX[�UpVHDX[�GH�IDoRQ�j�
OLPLWHU�O¶DSSRUW�G¶HDX[�SDUDVLWHV�DUULYDQW�j�FH�SRVWH��/H�SURJUDPPH�GHV�WUDYDX[�UpVHDX[�HVW�GpILQL�GH�IDoRQ�
FLEOpH�VXU�OHV�VHFWHXUV�OHV�SOXV�SUREOpPDWLTXHV�HQ�WHUPHV�GH�TXDQWLWp�G¶HDX[�SDUDVLWHV�FROOHFWpH��YRLU�SDJH�
�����&RPPH�LQGLTXp�SOXV�KDXW�LO�HVW�GLIILFLOH�GH�UpDOLVHU�XQ�GLDJQRVWLF�GHV�SROOXWLRQV�LQGXLWHV�SDU�OHV�IXLWHV�
GX�UpVHDX�G¶DVVDLQLVVHPHQW�VXU�OHV�HDX[�VRXWHUUDLQHV�

/¶$(�UHFRPPDQGH�GH�GpILQLU�SUpFLVpPHQW�OD�QDWXUH�GHV�WUDYDX[�VXU�OD�FDQDOLVDWLRQ�GH�WUDQVIHUW�GHV�
HDX[�XVpHV�YHUV�OHV�ODJXQHV�HW�GH�UHIRQWH�GHV�ODJXQHV��HW�GH�FRPSOpWHU�O¶DSSUpFLDWLRQ�GH�OHXUV�

LQFLGHQFHV

/HV� WUDYDX[� VXU� OD� FRQGXLWH�GH� WUDQVIHUW� GHV� HDX[� WUDLWpHV� FRQVLVWHQW� HQ� OD�PLVH�HQ�°XYUH�G¶XQH�QRXYHOOH�
FRQGXLWH�GH�WUDQVIHUW�GHV�HDX[�WUDLWpHV�HQ�VXV�GH�O¶H[LVWDQWH�

/D�FRQVHUYDWLRQ�GH�O¶H[LVWDQWH�SHUPHWWUD��

x 'H�JDUDQWLU�OD�FRQWLQXLWp�GH�VHUYLFH�GXUDQW�OHV�WUDYDX[�VXU�OD�VWDWLRQ�G
pSXUDWLRQ��

x 'H�VHUYLU�GH�VHFRXUV�pYHQWXHO�HQ�FDV�G
RSpUDWLRQ�G
H[SORLWDWLRQ�VXU�FHWWH�GHUQLqUH�

/H�FXUDJH�GHV�ERXHV�GHV�ODJXQHV�VHUD�UpDOLVp�HQ�DPRQW�GHV�WUDYDX[�GH�UHVWUXFWXUDWLRQ�GHV� ODJXQHV��/¶pWDW�
LQLWLDO�HVW�GpFULW�DX[�FKDSLWUHV��������HW��������HW�OHV�LQFLGHQFHV�VXU�OH�PLOLHX�QDWXUHO�VRQW�GpFULWHV�DX�FKDSLWUH�
����

/¶$H�UHFRPPDQGH�G¶pWD\HU�OD�GpPRQVWUDWLRQ�GH�OD�FRPSDWLELOLWp�GX�V\VWqPH�G¶DVVDLQLVVHPHQW�IXWXU�
DYHF�OH�6GDJH�GX�EDVVLQ�/RLUH�%UHWDJQH�

&H�SRLQW�IDLW�O¶REMHW�GX�FKDSLWUH������

/¶$H�UHFRPPDQGH�GH�WLUHU�OHV�HQVHLJQHPHQWV�GH�OD�QRQ�FRQIRUPLWp�GX�SURMHW�DX�6DJH�%DLH�GH�
/DQQLRQ�HW�GH�PHWWUH�HQ�°XYUH�OHV�PR\HQV�DSSURSULpV�SRXU�TXH�OD�GLVSRVLWLRQ�VXU�OH�FRQWU{OH�HW�OD�

UpKDELOLWDWLRQ�GHV�EUDQFKHPHQWV�VRLW�UHVSHFWpH�



'RVVLHU�G¶DXWRULVDWLRQ
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�KDDhE�����dZ���hZ��E ϰϳϳ

/H�EXUHDX�GH�OD�&/(�GX�6$*(�%DLH�GH�/DQQLRQ�GX����IpYULHU������SUpFLVH�TXH�O¶HQVHPEOH�GHV�FRQWU{OHV�GH�
EUDQFKHPHQWV� GHYUD� rWUH� UpDOLVp� G¶LFL� ILQ� ����� VXU� 7UpEHXUGHQ�� /HV�PR\HQV� WHFKQLTXHV� HW� KXPDLQV� GRQW�
GLVSRVHQW�/7&�QH�SHUPHWWHQW�SDV�G¶DWWHLQGUH�FHW�REMHFWLI�� OH�VHUYLFH�GHYUD�VH�UpRUJDQLVHU�SRXU�\�SDUYHQLU��
8QH�UpIOH[LRQ�HVW�DFWXHOOHPHQW�HQ�FRXUV�GDQV�FH�EXW�

/¶$H�UHFRPPDQGH�G¶H[SOLFLWHU�OHV�UDLVRQV��QRWDPPHQW�HQYLURQQHPHQWDOHV��SRXU�OHVTXHOOHV�O¶pWXGH�GH�
FRXUDQWRORJLH�Q¶D�SDV�LQWpJUp�OHV�SDUDPqWUHV�GH�SROOXWLRQ�DXWUHV�TXH�OD�EDFWpULH�(��FROL��QL�OHV�

SRVVLEOHV�HIIHWV�FXPXOpV�DYHF�G¶DXWUHV�UHMHWV��QL�HQYLVDJp�OHV�VFpQDULRV�SDU�YHQW�G¶HVW��HW�VL�QpFHVVDLUH�
G¶\�UHPpGLHU�

/HV�HIIHWV�FXPXOpV�IRQW�O¶REMHW�GX�FKDSLWUH�����

/¶pWXGH�GH�FRXUDQWRORJLH�V¶HVW�FRQFHQWUpH�VXU�OH SDUDPqWUH�EDFWpULRORJLTXH�TXL�HVW�OH�SDUDPqWUH�GpFODVVDQW�
SRXU�OHV�XVDJHV�HQ�DYDO��FRQFK\OLFXOWXUH���3DU�DLOOHXUV�VL�O¶RQ�FURLVH�OHV�GLIIpUHQWHV�pWXGHV�GH�FRXUDQWRORJLH��
DXFXQ�SDQDFKH�QH�VH�FURLVH�

3DU�DLOOHXUV�OHV�IOX[�Q¶RQW�SDV�pWp�PRGpOLVpV�SDU�O¶pWXGH�GH�FRXUDQWRORJLH�PDLV�RQW�pWp�FDOFXOpV�HW�IRQW�O¶REMHW�
GX�FKDSLWUH�������������

/H� YHQW� YD� LQIOXHU� VXU� OD� FLUFXODWLRQ� F{WLqUH�� pWDQW GRQQp� OHV� FDUDFWpULVWLTXHV� GX� YHQW� DX� ODUJH� �YRLU�
SDUDJUDSKH�����GH�O¶pWXGH�GH�FRXUDQWRORJLH���LO�HVW�UHWHQX�XQ�YHQW�GH�6XG�2XHVW�PR\HQ�HQ�pWp������P�V��HW�HQ�
KLYHU����P�V���&HV�FRQGLWLRQV�VRQW�UHSUpVHQWDWLYHV�GHV�FRQGLWLRQV�PR\HQQHV�VXU�OD�]RQH�G¶pWXGH�

/H�YHQW�Q¶HVW�SDV�OH�IDFWHXU�GRPLQDQW�GDQV�FHWWH�pWXGH�GH�GLVSHUVLRQ��,O�HVW�UHFKHUFKp�OD�PHLOOHXUH�VROXWLRQ�
GH� UHMHW� SRXU� pYLWHU� O¶LPSDFW� VXU� OHV� XVDJHV� �SULQFLSDOHPHQW� OD� FRQFK\OLFXOWXUH� LFL��� /HV� FRQFOXVLRQV� GH�
O¶pWXGH�DYHF�GHV�VLPXODWLRQV�DYHF�YHQW�G¶HVW�QH�VHURQW�SDV�GLIIpUHQWHV�GDQV�OD�PHVXUH�R��QRXV�QRXV�VLWXRQV�
VXU�O¶HVWUDQ�WRWDOHPHQW�GpFRXYHUW�j�PDUpH�EDVVH��

WĞƌƌŽƐͲ'ƵŝƌĞĐ

/ůĞ�'ƌĂŶĚĞ

dƌĠďĞƵƌĚĞŶ



'RVVLHU�G¶DXWRULVDWLRQ
&RQVWUXFWLRQ�G¶XQH�VWDWLRQ�G¶pSXUDWLRQ�GH�W\SH�ERXHV�DFWLYpHV

�KDDhE�����dZ���hZ��E ϰϳϴ

/¶$(�UHFRPPDQGH�GH�PLHX[�pWD\HU�OD�GpPRQVWUDWLRQ�SHUPHWWDQW�G¶DIILUPHU�O¶pTXLYDOHQFH�pFRORJLTXH�
GH�OD�PHVXUH�GH�FRPSHQVDWLRQ�GX�ERLVHPHQW�VXSSULPp�

,O� Q¶\� D� SDV� G¶pTXLYDOHQFH� IRQFWLRQQHOOH� FDU� OH� ERLVHPHQW� DFWXHO� HVW� SOXW{W� SDXYUH� HQ� ELRGLYHUVLWp�� ,O� HVW�
GpFRQQHFWp� GHV� DOLJQHPHQWV� GH� TXDOLWp� SURSUHV� DX� PDUDLV�� /D� PHVXUH� FRPSHQVDWRLUH� DSSRUWHUD� SOXV� GH�
GLYHUVLWp�G¶KDELWDWV��(OOH�VHUD�XWLOLVDEOH SDU�O
DYLIDXQH�HW�OHV�UHSWLOHV�SULQFLSDOHPHQW��'H�SOXV��GHV�SRVVLELOLWpV�
GH�FRQQH[LRQV�SOXV�GLIIXVHV�SRXUUDLHQW�H[LVWHU�SRXU�OHV�DPSKLELHQV�HQ�SKDVH�HVWLYDOH��UHIXJHV��

/¶$(�UHFRPPDQGH�GH�SUpFLVHU�OHV�FDUDFWpULVWLTXHV�HW�OH�GHYHQLU�GHV�UHPEODLV�H[WUDLWV�

/HV�FDUDFWpULVWLTXHV�GHV�UHPEODLV�QH�VRQW�SDV�FRQQXHV�DFWXHOOHPHQW��8QH�pWXGH�SOXV�SRXVVpH�VHUD�UpDOLVpH�
DYDQW�OHV�WUDYDX[��/HV�UHPEODLV�H[WUDLWV�VHURQW�FRQGXLWV�YHUV�GHV�ILOLqUHV�GH�WUDLWHPHQW�DGDSWpHV��

/¶$H�UHFRPPDQGH�GH�SUpFLVHU�GDQV�TXHOOH�PHVXUH�OHV�SURSRVLWLRQV�GH�O¶pWXGH�SD\VDJqUH�VHURQW�
LQWpJUpHV�DX�SURMHW�HW�PLVHV�HQ�°XYUH�

/HV�SUpFRQLVDWLRQV�GH�O¶pWXGH�SD\VDJqUH�VHURQW�UHVSHFWpHV�SDU�O¶HQWUHSULVH�GH�WUDYDX[��&HOOH�FL�VHUD�ILQDOLVpH�
HQ�PDvWULVH�G¶°XYUH�

/¶$H�UHFRPPDQGH�GH�UpDOLVHU�XQH�pYDOXDWLRQ�GHV�pPLVVLRQV�GH�JD]�j�HIIHW�GH�VHUUH�GX�SURMHW�SRUWDQW�
VXU�OD�SKDVH�WUDYDX[�HW�OD�SKDVH�H[SORLWDWLRQ�HW�G¶DSSOLTXHU OD�GpPDUFKH�pYLWHU��UpGXLUH�HW�FRPSHQVHU�

SRXU�FHV�LQFLGHQFHV�

,O�VHUD�GHPDQGp�DX[�HQWUHSULVHV�GH�PDLWULVHU�DX[�PLHX[�OHV�JD]�j�HIIHWV�GH�VHUUH�HQ�SKDVH�FKDQWLHU�HW�G¶DYRLU�
FHWWH�UpIOH[LRQ�SRXU�OD�SKDVH�H[SORLWDWLRQ��pFRQRPLH�G¶pQHUJLH�QRWDPPHQW��

/¶$(�UHFRPPDQGH�GH�UHSUHQGUH�O¶pWXGH�GHV�LQFLGHQFHV�GX�SURMHW�VXU�OHV�VLWHV�1DWXUD�����HW�OHXUV�
REMHFWLIV�GH�FRQVHUYDWLRQ�

/¶pWXGH�GHV�LQFLGHQFHV�VXU�OH�SURMHW�HW�OHXUV�REMHFWLIV�GH�FRQVHUYDWLRQ�IRQW�O¶REMHW�GX�FKDSLWUH������

3DUWLH� WHUUHVWUH� GX� =6&� �� /
DQDO\VH� PHQWLRQQH� XQH� DEVHQFH� G
LQFLGHQFH� VXU� OHV� KDELWDWV� G
LQWpUrW�
FRPPXQDXWDLUH�SUpVHQWV�VXU�FH VHFWHXU�GX�VLWH��SDU�FRQVpTXHQW��LO�QH�SHXW�SDV�\�DYRLU�G
HIIHW�QpJDWLI�VXU�FHV�
GHUQLHUV��/HV�pOpPHQWV�GX�'2&2%�ILJXUDQW�HQ�DQQH[H�GDQV�O
pWXGH�IDXQH�IORUH�VHURQW�UHSULV�GDQV�OH�GRVVLHU��
GDQV�XQ�VRXFL�GH�PHLOOHXUH�MXVWLILFDWLRQ��&H�SRLQW�IDLW�O¶REMHW�GX�FKDSLWUH������

/¶$(�UHFRPPDQGH��SRXU�XQH�PHLOOHXUH�LQIRUPDWLRQ�GX�SXEOLF��GH�UHJURXSHU�GDQV�OH�FKDSLWUH�
FRQVDFUp�DX[�PHVXUHV�GH�VXLYL��OHV�PHVXUHV�pYRTXpHV�GDQV�OHV�GLIIpUHQWV�FKDSLWUHV�GH�O¶pWXGHV�

G¶LPSDFW�HW�GH�SUpYRLU�XQ�VXLYL�GHV�IRQFWLRQQDOLWpV�GHV�PHVXUHV�GH�FRPSHQVDWLRQ

/HV�FKDSLWUHV�GX�GRVVLHU�UHVSHFWHQW�VWULFWHPHQW�OD�WUDPH�UpJOHPHQWDLUH��/¶LQWpUrW�GX�UpVXPp�QRQ�WHFKQLTXH�
HVW�GH�V\QWKpWLVHU�OHV�GLIIpUHQWHV�PHVXUHV�HW�OHXU�VXLYL�



'RVVLHU�G¶DXWRULVDWLRQ
&RQVWUXFWLRQ�G¶XQH�VWDWLRQ�G¶pSXUDWLRQ�GH�W\SH�ERXHV�DFWLYpHV

�KDDhE�����dZ���hZ��E ϰϳϵ

/¶$H�UHFRPPDQGH�GH�WHQLU�FRPSWH�GDQV�OH�UpVXPp�QRQ�WHFKQLTXH�GHV�FRQVpTXHQFHV�GHV�
UHFRPPDQGDWLRQV�GX�SUpVHQW�DYLV

/H�UpVXPp�QRQ�WHFKQLTXH�VHUD�UHSULV�HQ�FRQVpTXHQFH�


