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&RQFHUQÆV� GHSXLV� WRXMRXUV� SDU� OpHP SUHLQWH
ÆFRORJLTXH� ODLVVÆH� SDU� OH� WUDYDLO� GH� OD� WHUUH
HW� GH� OD� YLJQH�� QRXV� DYRQV� GÆFLGÆ� GpDOOHU
SOXV�ORLQ��HQ�SODQWDQW�GHV�FÆSDJHV�LVVXV�GX
FURLVHP HQW� QDWXUHO� HQWUH� YDULÆWÆV
HP EOÆP DWLTXHV� HW� YDULÆWÆV� VDXYDJHV� SOXV
UREXVWHV� HW� UÆVLVWDQWHV� DX[ � P DODGLHV
DSSHOÆV�FÆSDJHV�UÆVLVWDQWV�
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/ RUV� GpXQH� YLVLWH� FKH]� GHV� DPLV� YLWLFXOWHXUV� HQ
/ DQJXHGRF�5RXVVLOORQ�HQ�� � � � ��-ÆUÆP\�' XFRXUW�D
ÆWÆ� HQWKRXVLDVPÆ� SDU� OpLGÆH� GH� SURGXLUH� XQ� YLQ
UHVSHFWXHX[�GH�OpHQYLURQQHPHQW��

OO�FRQYDLQF�VD�IDPLOOH�GH�VH�ODQFHU�GDQV�FH�SURMHW
LQQRYDQW�� YLVDQW� GHV� FÆSDJHV� UÆVLVWDQWV� TXL
QÆFHVVLWHQW�PRLQV�GH�WUDLWHPHQWV�FKLPLTXHV�
&HV� YDULÆWÆV� QDWXUHOOHV�� IDFH� DX� PLOGLRX� HW� ½
OpRÌGLXP��UHSUÆVHQWHQW�XQH�DOWHUQDWLYH�ÆFRORJLTXH
PDMHXUH�HQ�YLWLFXOWXUH�

%LHQ� TXH� OHV� FURLVHPHQWV� QH� VRLHQW� SDV
QRXYHDX[�� FHWWH� DSSURFKH� UHQRXYHOOH� XQ� VDYRLU�
IDLUH�DQFHVWUDO�SRXU�XQH�YLWLFXOWXUH�UDLVRQQÆH�HW
GXUDEOH�

$SUÅV� SOXVLHXUV� DQQÆHV� GH
FXOWXUH� HW� GH� YLQLILFDWLRQ�� QRXV
DYRQV� FUÆH� 0(7,66$* ( �� XQ� YLQ
XQLTXH�� HW� FRQWLQXRQV� GpÆWHQGUH
QRV� SODQWDWLRQV� DYHF� GH
QRXYHDX[�FÆSDJHV�
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3LQRW�1RLU

3HWLW�9HUGRW 6\UDK

&DEHUQHW�6DXYLJQRQ

+\EULGH�
QRQ�LGHQWLILÆ
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9DULÆWÆ�FUÆÆ�HQ�6XLVVH�
SDU�9DOHQWLQ�%ODWWHU�HQ�� � � �
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5LHVOLQJ

6DXYLJQRQ�EODQF&KDUGRQQD\

6H\YDO�EODQF
�K\EULGH�FUÆÆ�HQ�)UDQFH�HQ�� � � � �

=DHKULQJHU
�PÆWLV�7UDPLQHU�[�5LHVOLQJ�

FUÆÆ�HQ�$OO�� � � � �

�t �» 6289,* 1,( 5�* 5,6�%

9DULÆWÆ�FUÆÆ�HQ�$OOHPDJQH
SDU�OH�' U��1RUEHUW�%HFNHUHQ�HQ�� � � �
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0ÆWLV
6DXYLJQRQ�[�5LHVOLQJ

�» 6$89,* 1$&

9DULÆWÆ�FUÆÆ�HQ�6XLVVH�
SDU�9DOHQWLQ�%ODWWHU�HQ�� � � �

+\EULGH�
QRQ�LGHQWLILÆ
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5LHVOLQJ

6DXYLJQRQ�EODQF&RORPEDUG
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5LHVOLQJ

6DXYLJQRQ�EODQF&KDUGRQQD\

6RODULV
�FUÆÆ�HQ�$OO�� � � � �

0XVFDWV�½�SHWLWV�
JUDLQV�EODQFV

�t �»
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9DULÆWÆ�FUÆÆ�HQ�$OOHPDJQH
SDU�OH�' U��1RUEHUW�%HFNHUHQ�HQ�� � � �
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+\EULGH
�FURLVVHPHQW�

DYHF�0XVFDGLQLD�URWXQGLIROLD�

%URQQHU
�K\EULGH�FUÆÆ�HQ�$OO�� � � � �

�t �» 23$/ 25

9DULÆWÆ�FUÆÆ�HQ�)UDQFH
SDU�Op,15$�GHSXLV�� � � �

6\OYDQHU

6HPLOORQ&KDUGRQQD\
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3DV�GH�VWUHVV�VXU�OHV�FDGHQFHV�GH�WUDLWHPHQWV�
3DV�GH�SHUWHV�GH�UÆFROWH�OLÆHV�DX[�PDODGLHV

81( �6¦ 5¦ 1,7¦ �5(75289¦ (

&$%(51(7�-85$

6289,* 1,(5�* 5,6

/HV� FÆSDJHV� UÆVLVWDQWV� SHUPHWWHQW� GH� VXSSULPHU
OHV� WUDLWHPHQWV� SK\WRVDQLWDLUHV�� JU¿FH� ½� OHXU
UÆVLVWDQFH� QDWXUHOOH� DX[� PDODGLHV� FRPPH� OH
PLOGLRX�HW�OpRÌGLXP��&HOD�UÆGXLW�O
XVDJH�GH�SURGXLWV
FKLPLTXHV��HW�RXYUH�OD�YRLH�½�XQH�YLWLFXOWXUH�ELR�HW
UHVSHFWXHXVH�GH�O
HQYLURQQHPHQW�

/pHQMHX�PDMHXU�SRXU�OHV�YLWLFXOWHXUV�DXMRXUGpKXL�HVW
GpLGHQWLILHU�TXHOV�FÆSDJHV�UÆVLVWDQWV�VRQW�OHV�SOXV
DGDSWÆV�½�FKDTXH�WHUURLU�HW�½�FKDTXH�UÆJLRQ��3OXV
QRXV� VHURQV� QRPEUHX[� ½� HQ� SODQWHU�� SOXV� QRXV
SRXUURQV� SDUWDJHU� OHV� UÆVXOWDWV� HW� DFFÆOÆUHU� OD
UHFKHUFKH�FROOHFWLYH��DILQ�GH�IDLUH�SURJUHVVHU�WRXWH
OD�ILOLÅUH�



0(7,66$* ( �GRLW�VRQ�QRP�GX�IDLW�GX�FURLVHPHQW�QDWXUHO�GH
YLJQHV� ½� UHQRPPÆH� LQWHUQDWLRQDOH� DYHF� GHV� YLJQHV
VDXYDJHV� SOXV� UREXVWHV� TXH� OpRQ� DSSHOOH� FÆSDJHV
UÆVLVWDQWV�� ,VVXH�GH�YLJQHV�H[SÆULPHQWDOHV��QRWUH�JDPPH
GH� YLQ� 0(7,66$* ( �� HVW� FRPPHUFLDOLVÆH� VRXV� OD� PHQWLRQ
9LQ�GH�)UDQFH��GÆFOLQÆH�HQ�URXJH�HW�HQ�EODQF��$SUÅV�XQH
SUHPLÅUH�SODQWDWLRQ�HQ�� � � � �GH�� �� �KD�GH�URXJH�HW�� ��
KD�GH�EODQF�VXU�XQ�WHUURLU�DUJLOR�FDOFDLUH�½�5RPDJQH��QRXV
FXOWLYRQV� DFWXHOOHPHQW� � � �� � KD� GH� FÆSDJHV� UÆVLVWDQWV
UÆSDUWLV�VXU�� � �SDUFHOOHV�

���������������
�����±��������������
�����������i����������������������



������
�i����������������
������������
7$1�(1�(67�81�$57,67( �3( ,175(
&+,12,6�' ( �5(120 ��352)(66(85
$8; �%($8; �$576�' ( �/p81,9(56,7¦
' ( �6+(1=+(1�(7�/p81,9(56,7¦
' 8�6,&+8$1��7$1�(1�9,7�(7
75$9$,/ / ( �' $16�621�$7( / ,(5�•
&+(1* ' 8�

$YHF� 0 (7,66$* ( �� QRXV� MRXRQV� OD� FDUWH� GX
FKDQJHPHQW� �� ,O� QRXV� IDOODLW� SDU� FRQVÆTXHQW� XQH
ÆWLTXHWWH�XQLTXH�HW�UHFRQQDLVVDEOH�HQWUHV�WRXWHV��7DQ
(Q��SHLQWUH�FKLQRLV�GH�UHQRP�D�ELHQ�YRXOX�PHWWUH�VRQ
WDOHQW�DX�SURILW�GH�QRWUH�YLQ�

ˆ� $� OD� ILQ� GH� OpDQQÆH� GHUQLÅUH�� MH� VXLV� DUULYÆ� DX[
9LJQREOHV� ' XFRXUW� SRXU� OD� FUÆDWLRQ� GH� QRXYHOOHV
z XYUHV��7RXV�OHV�MRXUV��MH�SRXYDLV�DGPLUHU�GHV�SLHGV
GH� YLJQHV� VDQV� ILQ�� VHQWLU� OH� SRXYRLU� GH� OD� QDWXUH
FRPPH�MDPDLV�MH�QH�OpDL�VHQWL�DXSDUDYDQW��/H�EDODL�GH
FRXOHXU� GÆILQLW� OH� GRQ� GH� OD� YLH�� /D� UDFLQH� YHUWH�� OH
WURQF� EOHX� IRQFÆ� HW� OD� EUDQFKH� URXJH� LQWHUSUÅWHQW� OD
YLH� HW� OD� YHQXH� GpXQ� HQWKRXVLDVPDQW� IXWXU�� /H� SRLQW
MDXQH�UHSUÆVHQWH�OpLQFDUQDWLRQ�GX�VROHLO�HW�GHV�UDLVLQV�
/D� FRXOHXU� GH� IRQG� HQ� GÆJUDGÆ� PHW� OpDFFHQW� VXU� OD
IRUFH� LQFRQQXH� GH� OD� YLH�� /pÆWLTXHWWH� GH� OD� ERXWHLOOH
FRPELQÆH� DYHF� GHV� SHLQWXUHV� ½� OpHQFUH� HW� ½� OpKXLOH�
UDFRQWH� OD� QDWXUH�� OD� YLH�� OH� SRXYRLU�� OD� SDVVLRQ�� OD
VDJHVVH�HW�OHV�H[SHFWDWLRQV�GDQV�OpDYHQLU��˜
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0 DFÆUDWLRQ�HW�IHUPHQWDWLRQ��(QFXYDJH�HW�IHUPHQWDWLRQ
½�� � • &�SHQGDQW�� � �MRXUV��5HPRQWDJHV�UÆJXOLHUV�HW
GÆOHVWDJH��0DFÆUDWLRQ�SRVW�IHUPHQWDLUH�½�� � • &�SHQGDQW
� � �MRXUV��)HUPHQWDWLRQ�PDORODFWLTXH½�� � • &

( OHYDJH��&XYHV�LQR[�WKHUPRUÆJXOÆHV

3URGXFWLRQ�DQQXHOOH�PR\HQQH�� � �� � � �ERXWHLOOHV

$X�QH]��0 (7,66$* ( �528* ( �HVW�XQ�PÆODQJH�GH�VDYHXUV
ÆSLFÆHV��GH�IUXLWV�QRLUV�LQWHQVHV��GH�FDVVLV�

(Q�ERXFKH��FpHVW�XQH�IRUFH�GRXFH�WRXW�HQ�URQGHXU�DYHF
GHV�IUXLWV�PØUV�HW�WDQQLQV�IRQGXV�

&HWWH�FXYÆH�VpDFFRUGH�IDFLOHPHQW�DYHF�YRV�DSÆULWLIV�
FKDUFXWHULHV��JULOODGHV��FXLVLQH�ÆSLFÆH��IURPDJHV�HW
GHVVHUWV�DX�FKRFRODW�
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