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UDP�OXWLQV#PIQ-VVDP�IU 



�ŽŵŵĞŶƚ�Ɛ͛ŝŶƐĐƌŝƌĞ�ĂƵǆ�ŵĂƟŶĠĞƐ�Ě͛ĠǀĞŝů 
 
>Ă�ƉĂƌƟĐŝƉĂƟŽŶ�ĂƵǆ�ŵĂƟŶĠĞƐ�Ě͛ĠǀĞŝů�ƐĞ�ĨĂŝƚ�ƐƵƌ�ŝŶƐĐƌŝƉƟŽŶ�Ğƚ�ĞƐƚ�ůŝŵŝƚĠĞ�ă�ƵŶĞ�ĨŽŝƐ�ƉĂƌ�
ƐĞŵĂŝŶĞ� ĞŶ� ĨŽŶĐƟŽŶ� ĚĞƐ� ƉůĂĐĞƐ� ĚŝƐƉŽŶŝďůĞƐ͘� hŶĞ� � ĂƵƚŽƌŝƐĂƟŽŶ� ƉĂƌĞŶƚĂůĞ� ĞƐƚ� ŽďůŝŐĂͲ
ƚŽŝƌĞ�ƉĂƌ�ĞŶĨĂŶƚ͘��ůůĞ�ĞƐƚ�ă�ŶŽƵƐ�ƌĞƚŽƵƌŶĞƌ�ŝŵƉĠƌĂƟǀĞŵĞŶƚ�ĚğƐ�ůĂ�ƉƌĞŵŝğƌĞ�ƉĂƌƟĐŝƉĂͲ
ƟŽŶ� ĂƵǆ�ŵĂƟŶĠĞƐ͘� >͛ĂĚŚĠƐŝŽŶ� ĂƵ� ƌğŐůĞŵĞŶƚ� ĚĞ� ĨŽŶĐƟŽŶŶĞŵĞŶƚ� ĚƵ� Z�D� ĞƐƚ� ĠŐĂůĞͲ
ŵĞŶƚ�ŝŶĚŝƐƉĞŶƐĂďůĞ�ƉŽƵƌ�ĂĐĐĠĚĞƌ�ĂƵǆ�ŵĂƟŶĠĞƐ�Ě͛ĠǀĞŝů�;ĚŽĐƵŵĞŶƚƐ�ĚŝƐƉŽŶŝďůĞƐ�ĂƵ�ƌĞͲ
ůĂŝƐͿ͘ 
 
>ĞƐ�ŵĂƟŶĠĞƐ�Ě͛ĠǀĞŝů�ŽŶƚ�ůŝĞƵ�ĚĂŶƐ�ůĂ�ƐĂůůĞ�ĚƵ�ZĂŵ�ă��ǀƌĞĐǇ�ĚĞ�ϵŚϯϬ�ă�ϭϭŚϭϱ͘ 
 
>͛ŝŶƐĐƌŝƉƟŽŶ�ƐĞ�ĨĂŝƚ�ĚĞ�ŵĂŶŝğƌĞ�ŝŶĚŝǀŝĚƵĞůůĞ�͗� 
· WĂƌ�ƚĠůĠƉŚŽŶĞ�͗�ϬϮ͘ϯϭ͘ϳϳ͘ϲϱ͘ϱϲ�ŽƵ�Ϭϲ͘ϲϬ͘Ϭϱ͘ϯϴ͘ϲϭ 
· WĂƌ�ŵĂŝů�͗�ƌĂŵ͘ůƵƟŶƐΛŵĨŶ-ƐƐĂŵ͘Ĩƌ��;ƵŶĞ�ĐŽŶĮƌŵĂƟŽŶ�ǀŽƵƐ�ƐĞƌĂ�ĂůŽƌƐ�ĞŶǀŽǇĠĞͿ͘� 
 
EŽƵƐ�ǀŽƵƐ�ƌĞŵĞƌĐŝŽŶƐ�ĚĞ�ŶŽƵƐ�ƉƌĠĐŝƐĞƌ�͗� 
· sŽƚƌĞ� ŶŽŵ� Ğƚ� ƉƌĠŶŽŵ͕� ƉƌŽĨĞƐƐŝŽŶŶĞů� ĚĞ� ů͛ĂĐĐƵĞŝů� ŝŶĚŝǀŝĚƵĞů� ŽƵ� ƉĂƌĞŶƚ� ĞŵͲ

ƉůŽǇĞƵƌ� 
· >ĞƐ�ũŽƵƌƐ�Ğƚ�ĚĂƚĞƐ�ĐŚŽŝƐŝƐ� 

/ŶƐĐƌŝƉƟŽŶƐ�ă�ƉĂƌƟƌ�
ĚƵ 

EƵŵĠƌŽ�ĚĞ�ƐĞŵĂŝŶĞƐ EŽŵďƌĞ�ĚĞ�ĐŚŽŝǆ� 
ƉŽƐƐŝďůĞ 

�ŽŶƵƐ 

ϰ��:ĂŶǀŝĞƌ Ϯͬϯͬϰ Ϯ ϭ 

Ϯϱ�:ĂŶǀŝĞƌ ϱͬϲͬϳ Ϯ ϭ 

ϭϳ�&ĠǀƌŝĞƌ ϭϬͬϭϭͬϭϮͬϭϯ Ϯ Ϯ 



3URWRFROH�VDQLWDLUH�GHV�PDWLQpHV�G·pYHLO 

(Q�FHWWH�UHQWUpH�������OH�SURWRFROH�VDQLWDLUH�UHVWH�REOLJDWRLUH� 
 
/HV�HQIDQWV�DFFRPSDJQpV�GH�OHXU�DVVLVWDQW�PDWHUQHO���JDUGH�j�GRPLFLOH�
RX�SDUHQW��QH�SRXUURQW�rWUH�DFFXHLOOLV�TXH�VXU�SUpVHQWDWLRQ�GH�O·DXWRULVD�
WLRQ�SDUHQWDOH�����-�����HW�O·DWWHVWDWLRQ�G·HQJDJHPHQW�j�UHVSHFWHU�FH�
SURWRFROH�VDQLWDLUH�VLJQpHV� 
 
$UULYpH�GX�SXEOLF � 
 
-�3RXU�OHV�$VVLVWDQWV�0DWHUQHOV���3DUHQWV���*DUGH�j�GRPLFLOH��,QWHUYH�
QDQWV�H[WpULHXUV �� 

· 0HWWUH�XQ�PDVTXH�j�O·HQWUpH�GX�5$0��QRQ�IRXUQL�SDU�OH�5DP��� 
 ,O�VHUD�SRUWp�SHQGDQW�WRXWH�OD�GXUpH�GH�OD�PDWLQpH�G·pYHLO� 
· (QOHYHU�VHV�FKDXVVXUHV� 
· /DYHU�VHV�PDLQV�DYHF�GH�OD�VROXWLRQ�K\GUR-DOFRROLTXH��PLV�j�GLVSRVLWLRQ��

RX�VDYRQ�HW�HDX�� 
 

-�3RXU�OHV�HQIDQWV � 
· (QOHYHU�OHV�FKDXVVXUHV� 
· /DYHU�OHV�PDLQV�GHV�HQIDQWV�j�O·HDX�HW�DX�VDYRQ� 

 
$WWHQWLRQ��XQ�HQIDQW�D\DQW�GH�OD�WRX[�DFFRPSDJQpH�GH�ILqYUH�QH�SRXUUD�
SDV�rWUH�DFFXHLOOL�SHQGDQW�OD�PDWLQpH�G·pYHLO� 
 
,O�HVW�j�QRWHU�TXH�SHQGDQW�FHWWH�SpULRGH��O·DFFXHLO�FDIp�QH�VHUD�SDV�SURSRVp� 

 
1RXV�YRXV�UHPHUFLRQV�GH�YRWUH�FRPSUpKHQVLRQ�HW�FROODERUDWLRQ� 

 
 
 
 
 
 

 
6XU�OHV�DXWRULVDWLRQV�SDUHQWDOHV�WUDQVPLVHV�HQ�6HSWHPEUH��LO�HVW�
LQGLTXp�TXH�O·DQLPDWULFH�SRXUUD�UHWLUHU�VRQ�PDVTXH�ORUV�GX�WHPSV�
GH�FRPSWLQHV�VL�OD�GLVWDQFH�GH��P���HVW�UHVSHFWpH��%LHQ�HQWHQ�
GX��FH�UHWUDLW�GX�PDVTXH�HVW�GpVRUPDLV�LPSRVVLEOH�DX�UHJDUG�GHV�
GLUHFWLYHV�PLQLVWpULHOOHV� 



0DUGL����-DQY� 
 6HP

DLQH�� 

-HXGL����-DQY� 
 

9HQGUHGL����-DQY� 
 

0DUGL����-DQY� 
 

6pDQFHV�GpFRXYHUWH�GHV�DUWV�GX�FLUTXH 
DYHF�O·DVVRFLDWLRQ�%ULF�$UWV�%UDF� 

 
��VpDQFHV�SDU�PDWLQpH� 

�K���RX���K�� 

6HP
DLQH�� 

-HXGL����-DQY� 
 

0DUGL����-DQY� 
 

3HLQWXUH��EODQF�VXU�QRLU 

6HP
DLQH�� 

-HXGL����-DQY� 
 

9HQGUHGL����-DQY� 
 

���*RPPHWWHV 

-$19,(5 

�ƚĞůŝĞƌ�Ě͛ŝŶŝƟĂƟŽŶ�Ğƚ�ĚĞ�ĚĠĐŽƵǀĞƌƚĞ�ĚĞƐ�ĂƌƚƐ�ĚƵ�ĐŝƌƋƵĞ 
 
/ŶƚĞƌǀĞŶĂŶƚƐ͗��ƐƐŽĐŝĂƟŽŶ��ƌŝĐ��ƌƚƐ��ƌĂĐ͕�ƌĞƉƌĠƐĞŶƚĠĞ�ƉĂƌ�WŝĞƌƌŝĐŬ�Ğƚ��ĞͲ
ŶŽŠƚ 
 
WŝĞƌƌŝĐŬ�Ğƚ��ĞŶŽŝƚ�ǀŽƵƐ�ƉƌŽƉŽƐĞŶƚ�ĚĞ�ǀĞŶŝƌ�ĚĠĐŽƵǀƌŝƌ�
ůĞƐ� ĂƌƚƐ� ĚƵ� ĐŝƌƋƵĞ� ĂƵ� ƚƌĂǀĞƌƐ� Ě͛ĂĐƟǀŝƚĠƐ� Ě͛ĠƋƵŝůŝďƌĞ�
;�ƐƵƌ�Įů͕�ďŝĚŽŶ͙Ϳ�Ğƚ�ĚĞ�ũŽŶŐůĞƌŝĞ�;�ĂƐƐŝĞƩĞƐ�ĐŚŝŶŽŝƐĞƐ͕�
ďĂůůĞƐ͕�ĨŽƵůĂƌĚƐ͙Ϳ͘ 
/ůƐ�ƉƌŽƉŽƐĞŶƚ�ĐĞƐ�ĂĐƟǀŝƚĠƐ�ƐŽƵƐ�ĨŽƌŵĞ�ƐŽƵƐ�ĨŽƌŵĞ�ĚĞ�
ũĞƵǆ� Ğƚ� Ě͛ĞǆĞƌĐŝĐĞ� ůƵĚŝƋƵĞƐ� ĂĚĂƉƚĠƐ� ĂƵǆ� ũĞƵŶĞƐ�ĞŶͲ
ĨĂŶƚƐ͘ 
 
�ĞƵǆ�ƐĠĂŶĐĞƐ�Ě͛ƵŶĞ�ĚƵƌĠĞ�ĚĞ�ϯϬ�ă�ϰϱ�ŵŝŶƵƚĞƐ�ƐŽŶƚ�ƉƌŽƉŽƐĠĞƐ�ƉĂƌ�ŵĂƟͲ
ŶĠĞ� ͘�>Ă�ĚĠƐŝŶĨĞĐƟŽŶ�ĚƵ�ŵĂƚĠƌŝĞů�ĞƐƚ�ĂƐƐƵƌĠĞ�ĞŶƚƌĞ�ĐŚĂƋƵĞ�ƐĠĂŶĐĞ͘� ��ĐͲ
ĐƵĞŝů�ĚĞ�ϭϮ�ĞŶĨĂŶƚƐ�ŵĂǆŝŵƵŵ�ƉĂƌ�ƐĠĂŶĐĞ͘ 
· ϭğƌĞ�ƐĠĂŶĐĞ�ă�ϵŚϯϬ 
· ϮğŵĞ�ƐĠĂŶĐĞ�ă�ϭϬŚϯϬ 

>͛ĂŶŝŵĂƚƌŝĐĞ�ĞƐƚ�ĞŶ�ĨŽƌŵĂƟŽŶ�ĚƵ�ϲ�ĂƵ�ϴ�:ĂŶǀŝĞƌ 



 
0DUGL���)pYULHU 

 
 

© 0LQL�\RJD ª�DYHF�1RpPLH�/HIRUW 
 

�qUH�VpDQFH�j��K�� 
�HPH�VpDQFH�j���K�� 

6HP
DLQH�� 

 
-HXGL���)pYULHU 

 
 

 
9HQGUHGL���)pYULHU 

 
 

3HLQWXUH� 

 
0DUGL���)pYULHU 

 
 

 
© %pEpV�OHFWHXUV ª 

 
�qUH�VpDQFH�j��K�� 
�HPH�VpDQFH�j���K�� 

 
 

· ­�OD�PpGLDWKqTXH�G·(YUHF\��PDUGL 
 
· $�OD�PpGLDWKqTXH�GH�)RQWDLQH�

(WRXSHIRXU���MHXGL�HW�YHQGUHGL 

6HP
DLQH��� 

 
-HXGL����)pYULHU 

 
 

 
9HQGUHGL����)pYULHU 

 
 

0DUGL����)pYULHU 
 

6HP
DLQH�� 

-HXGL����)pYULHU 
 

 
9HQGUHGL����IpYULHU 

 
 

� 
 
������������ 
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^ĠĂŶĐĞƐ�ͨ �ĠďĠƐ�>ĞĐƚĞƵƌƐ ͩ 
 

 
 �Ŷ�ƉĂƌƚĞŶĂƌŝĂƚ�ĂǀĞĐ�ůĞƐ�ŵĠĚŝĂƚŚğƋƵĞƐ� 

Ě͛�ǀƌĞĐǇ�Ğƚ�&ŽŶƚĂŝŶĞ��ƚŽƵƉĞĨŽƵƌ 
 

�ƌŝĐŬĂ͕�KůŝǀĠƌĂ͕�'ǁĠŶŽůĂ�Ğƚ�^ŽƉŚŝĞ� 
ǀŽƵƐ�ƉƌŽƉŽƐĞŶƚ�ƵŶĞ�ŚŝƐƚŽŝƌĞ�ĐŽŶƚĠĞ�Ğƚ�ƉĞƟƚĞ�

ŵŝƐĞ�ĞŶ�ƐĐğŶĞ͘ 
 

 
 DĂƌĚŝ�ϵ�&ĠǀƌŝĞƌ�ă��ǀƌĞĐǇ͗�ϵŚϯϬ�ŽƵ�ϭϬŚϯϬ 
 :ĞƵĚŝ�ϭϭ�Ğƚ�ǀĞŶĚƌĞĚŝ�ϭϮ�ĨĠǀƌŝĞƌ�ă�&ŽŶƚĂŝŶĞ��ƚŽƵƉĞĨŽƵƌ�͗�ϵŚϯϬ�ŽƵ�ϭϬŚϯϬ 

 
�īĞĐƟĨ�ůŝŵŝƚĠ–�ƐƵƌ�ŝŶƐĐƌŝƉƟŽŶ- 

^ĠĂŶĐĞƐ�ĚĞ�DŝŶŝ�zŽŐĂ 
/ŶƚĞƌǀĞŶĂŶƚĞ�͗�EŽĠŵŝĞ�>ĞĨŽƌƚ͕�ƉƌŽĨĞƐƐĞƵƌĞ�ĚĞ�ǇŽŐĂ 

 
sĞŶĞǌ�ĚĠĐŽƵǀƌŝƌ�ƵŶ�ĂƚĞůŝĞƌ�ůƵĚŝƋƵĞ�ĂǆĠ�ĂƵƚŽƵƌ�ĚƵ�ǇŽŐĂ�ĂĚĂƉƚĠ�ĂƵǆ�
ƚŽƵƚ�ƉĞƟƚƐ͘� 
EŽĠŵŝĞ�ĂĚĂƉƚĞ�ƐĂ�ƐĠĂŶĐĞ�ĂĮŶ�ĚĞ�ĨĂŝƌĞ�ĚĠĐŽƵͲ
ǀƌŝƌ�ƋƵĞůƋƵĞƐ�ƉŽƐƚƵƌĞƐ�ĚĞ� 
ǇŽŐĂ�;ĂƵ�ŶŽŵ�Ě͛ĂŶŝŵĂƵǆ�ƉĂƌ�ĞǆĞŵƉůĞ͕�ƵƟůŝƐĂͲ
ƟŽŶ�ĚĞ�ĐĂƌƚĞƐ�ŽƵ�ĐƌĠĂƟŽŶ� 
Ě͛ŚŝƐƚŽŝƌĞͿ�ƋƵŝ�ĂŝĚĞŶƚ�ĂƵ�ĚĠǀĞůŽƉƉĞŵĞŶƚ�ĚĞƐ�
ĐĂƉĂĐŝƚĠƐ�ŵŽƚƌŝĐĞƐ�ĐŚĞǌ�ůĞƐ�ƚŽƵƚ�ƉĞƟƚƐ͘� 
>͛ĂƚĞůŝĞƌ�ůĞƵƌ�ƉĞƌŵĞƩƌĂ�Ě͛ĞǆƉĠƌŝŵĞŶƚĞƌ�ĂƵƐƐŝ�
ĚĞƐ�ƌĞƐƉŝƌĂƟŽŶƐ�Ğƚ�ƵŶ�ƚĞŵƉƐ�ĚĞ�ƌĞůĂǆĂƟŽŶ�Ğƚ�
ĚĞ�ŵĂƐƐĂŐĞƐ͘ 

 

Ύ�ƐĠĂŶĐĞ�ĞƐƐĞŶƟĞůůĞŵĞŶƚ�ĚĞƐƟŶĠĞ�ĂƵǆ�ĞŶĨĂŶƚƐ�ƋƵŝ�ŵĂƌĐŚĞŶƚ 
Ύ�ƚĞŶƵĞ�ĂĚĂƉƚĠĞ͗�ǀġƚĞŵĞŶƚƐ�ƐŽƵƉůĞƐ 
Ύ�ĂƉƉŽƌƚĞƌ�ƵŶĞ�ĐŽƵǀĞƌƚƵƌĞ�ƉĂƌ�ƉĞƌƐŽŶŶĞ�ƉŽƵƌ�ůĞ�ƚĞŵƉƐ�ĚĞ�ƌĞůĂǆĂƟŽŶ 



0$56 

0DUGL���0DUV 
 

 
 
 

&RXOHXUV� 
HW�WUDQVSDUHQFHV 

6HP
DLQH��� 

-HXGL����0DUV 
 

9HQGUHGL����0DUV 
 

0DUGL����0DUV 
 

 
 
 

�����������/H�SULQWHPSV�DUULYH��� 

6HP
DLQH��� 

-HXGL����0DUV 
 

9HQGUHGL����0DUV 
 

0DUGL����0DUV 
 
 
 

 
6pDQFHV�GpFRXYHUWH�GHV�DUWV�GX�FLUTXH 

DYHF�O·DVVRFLDWLRQ�%ULF�$UWV�%UDF� 
 

��VpDQFHV�SDU�PDWLQpH� 
�K���RX���K�� 

6HP
DLQH���� 

-HXGL����0DUV 
 
 
 
 

0DUGL����0DUV 
 

 
3kWH�j�PRGHOHU 6HP

DLQH��� 

-HXGL��HU�$YULO 
 

9HQGUHGL���$YULO 
 



/HV�UpXQLRQV�WKpPDWLTXHV 

�� 

&RPSWH� WHQX� GX� FRQWH[WH� VDQLWDLUH�� OHV� UpXQLRQV� SUpYXHV�
HQ� VRLUpH� RQW�PDOKHXUHXVHPHQW� G�� rWUH�� SRXU� OD� SOXSDUW��
DQQXOpHV� 
1RXV�DYRQV�IDLW�OH�FKRL[��HQ�FRQFHUWDWLRQ�DYHF�OHV�LQWHUYH�
QDQWV�� GH� UHSRUWHU� FHV� UpXQLRQV� DX� SULQWHPSV�� HVSpUDQW�
DLQVL�TXH�OD�VLWXDWLRQ�VDQLWDLUH�SHUPHWWH�OH�PDLQWLHQ�GH�FHV�
SURMHWV� 
 
9RXV�UHWURXYHUH]�GRQF� OD� SURJUDPPDWLRQ�GHV� VpDQFHV�GH�
VRSKURORJLH�DYHF�*pUDOGLQH�)DYLHU�j�SDUWLU�GX�PRLV�G·$YULO� 
/HV�VpDQFHV�G·pFKDQJHV�HW�G·DQDO\VH�GHV�SUDWLTXHV�SURIHV�
VLRQQHOOHV��UHSUHQGURQW�j�FRPSWHU�GX����0DUV� 
1RXV�PDLQWLHQGURQV� OH� JURXSH� FRQVWLWXp� HQ� RFWREUH� GHU�
QLHU� 

7HPSV�pFKDQJHV�HW�G·DQDO\VH� 
GHV�SUDWLTXHV�SURIHVVLRQQHOOHV 

 
$QLPp�SDU�0PH�'XERLV�0DULH-SLHUUH��SV\FKRORJXH 

 
0DUGL����0DUV�GH���K���j���K�� 

5DP�/HV�3LW·FKRXQV—3ODFH�)UDQoRLV�0LWWHUUDQG–� 
6W�$QGUp�VXU�2UQH 


