
ZĂƉƉŽƌƚ�Ě͛�ĐƟǀŝƚĠƐ�ϮϬϭϲ 

KƌŐĂŶŝƐĂƟŽŶ�ĚĞ��ĠǀĞůŽƉƉĞŵĞŶƚ��ƵƌĂďůĞ�/ŶƚĠŐƌĠ� 
Ğƚ�ĚĞ�WƌŽŵŽƟŽŶ�ĚĞ�ů͛/ŶƚĞƌ-�ƵůƚƵƌĂůŝƚĠ 

K��z-� 

 



 

· �ĚŝƚŽƌŝĂů 
· WƌŽũĞƚ�Ě͛ĂƉƉƌŽǀŝƐŝŽŶŶĞŵĞŶƚ�ĞŶ�ĞĂƵ�ĂƵ�dŝŵŽƌ�

>ĞƐƚĞ–�Ɖ͘ϰ 

 

· hŶ�ŶŽƵǀĞĂƵ�ƉĂƌƚĞŶĂŝƌĞ�–�Ɖ͘ϱ 

 

· ^ƚƌƵĐƚƵƌĞ�ŐĠŶĠƌĂůĞ�–�Ɖ͘ϲ 

 

· �ŽŵƉƚĞƐ�ĂŶŶƵĞůƐ�–�Ɖ͘ϳ 

 

· �ŽŶƚĂĐƚƐ�Ğƚ�ŝŶĨŽƌŵĂƟŽŶƐ�–�Ɖ͘ϴ 

^ŽŵŵĂŝƌĞ 



 
 
�ĞƩĞ�ĂŶŶĠĞ�ϮϬϭϲ�ƌĞƐƚĂŶƚ�ĚŝĸĐŝůĞ�ĂƵ��ƵƌƵŶĚŝ�ƉŽƵƌ�ƉŽƵǀŽŝƌ�ĂƐƐƵƌĞƌ� ůĞ� ƐƵŝǀŝ�ĚĞƐ�ƉƌŽũĞƚƐ�K��z-��Ɛ͛ĞƐƚ� ůĂŶĐĠ�ĚĂŶƐ�ƵŶ�
ŶŽƵǀĞĂƵ�ƉĂǇƐ͕�ůĞ�dŝŵŽƌ�>ĞƐƚĞ͊��͛ĞƐƚ�ĂŝŶƐŝ�ƋƵ͛ƵŶ�ŶŽƵǀĞĂƵ�ƉĂƌƚĞŶĂƌŝĂƚ�Ă�ǀƵ�ůĞ�ũŽƵƌ�ĂǀĞĐ�ůĞ�:ĞƐƵŝƚ�^ŽĐŝĂů�^ĞƌǀŝĐĞ͕�ƵŶĞ�KE'�
ƌĞĐŽŶŶƵĞ�Ğƚ�ĂĐƟǀĞ�ůă-ďĂƐ͘ 
/ů�Ŷ͛Ǉ�Ă�ƉĂƐ�ĚĞ�ƉĞƌƐƉĞĐƟǀĞ�ϮϬϭϳ�ĚĂŶƐ�ĐĞ�ƌĂƉƉŽƌƚ͕� ů͛ĠƋƵŝƉĞ�Ă�ĚĠĐŝĚĠ�ĚĞ�ƐŽƵŋĞƌ�ƵŶ�ƉĞƵ�Ğƚ�ĚĞ�ƐĞ�ĐŽŶƐĂĐƌĞƌ�ă�Ě͛ĂƵƚƌĞƐ�
ĂĐƟǀŝƚĠƐ�ƉŽƵƌ�ƌĞĐŽŵŵĞŶĐĞƌ�ĚĞ�ƉůƵƐ�ďĞůůĞ�ĞŶ�ϮϬϭϴ͊ 
 
�Ŷ�ǀŽƵƐ�ƌĞŵĞƌĐŝĂŶƚ�ƉŽƵƌ�ǀŽƚƌĞ�ƐŽƵƟĞŶ͕�ŶĞ�ǀŽƵƐ�ƐŽƵŚĂŝƚŽŶƐ�ƵŶĞ�ďŽŶŶĞ�ůĞĐƚƵƌĞ�͊ 
 
 
>͛ĠƋƵŝƉĞ�Ě͛K��z-�� 
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�ĚŝƚŽƌŝĂů 



 

 

 
&¶HVW� SRXU� OD� SUHPLqUH� IRLV� GHSXLV� O¶KLVWRLUH� G¶2''<&��
TX¶XQ� SURMHW� GH� VRXWLHQ� DX[� FRPPXQDXWpV� ORFDOHV� HVW�
HQWUHSULW�DX�7LPRU�/HVWH� 
/H�7LPRU�/HVWH�HVW�XQ�SHWLW�SD\V�G¶$VLH�GX�6XG�(VW�GH����
���� NPð� FRPSRVp� G¶XQH� SRSXODWLRQ� GH� �� ����� ����
KDELWDQWV�� /H� SD\V� HVW� SDXYUH� HW� D� FRQQX� GLYHUV�
ERXOHYHUVHPHQWV� JpRSROLWLTXHV�� LO� D� pWp� HQYDKL� HW� RFFXSp�
SDU�OHV�LQGRQpVLHQV�MXVTX¶HQ�������3OXV�GH�OD�PRLWLp�GH�OD�
SRSXODWLRQ� YLW� WRXMRXUV� DXMRXUG¶KXL� GDQV� GHV� FRQGLWLRQV�
G¶H[WUrPH�SDXYUHWp� 

 

$ILQ� G¶DVVXUHU� VD� SpUHQQLWp�� OH� SURMHW� G¶DSSXL� DX[�
FRPPXQDXWpV� ORFDOHV� HQ� PDWLqUH� G¶DFFqV� j� O¶HDX� D� pWp�
GpYHORSSp� HW� PLV� HQ� °XYUH� HQ� SDUWHQDULDW� DYHF� XQH�
RUJDQLVDWLRQ�ORFDOH�MpVXLWH ��-HVXLW�6RFLDO�6HUYLFH�LPSODQWp�
DX�7LPRU�GH�SXLV�GH�WUqV�QRPEUHXVHV�DQQpHV� 
&¶HVW�JUkFH�j�XQ�FRILQDQFHPHQW�GH�WURLV�GRQDWDLUHV�GRQW�OD�
VRFLpWp�EHOJH�$OLD[LV�6$�TXH� OH�SURMHW�D�SX�YRLU�OH�MRXU�HW�
LPSDFWHU� XQ� WRWDO� GH� SOXV� GH� ����� EpQpILFLDLUHV� UpSDUWLV�
GDQV����YLOODJHV��'DQV�OH�FDGUH�GX�SURMHW��GHX[�SULQFLSDOHV�
DFWLYLWpV� SDUDOOqOHV� RQW� pWp� UpDOLVpHV�� VRLW� OH� IRUDJH� GH� ���
SXLWV� HW� O¶LQVWDOODWLRQ� GH� ��� SRPSHV� pOHFWULTXHV� HW�
UpVHUYRLUV�G¶HDX��DLQVL�TXH� OD� IRUPDWLRQ�GHV�FRPPXQDXWpV�
j�OD�ERQQH�JHVWLRQ�GH�O¶HDX�HW�OHXU�RUJDQLVDWLRQ�HQ�RUJDQHV�
GH�JHVWLRQ�� 
 

WƌŽũĞƚ�Ě͛ĂƉƉƌŽǀŝƐŝŽŶŶĞŵĞŶƚ�ĞŶ�ĞĂƵ�ƉŽƚĂďůĞ�-�dŝŵŽƌ�
>ĞƐƚĞ 
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d/DKZ�>�^d� 

 

��ƵĚŐĞƚ�ŐůŽďĂů�ĚƵ�ƉƌŽũĞƚ͗�ϭϴϵ͘ϬϬϬ�h^��;:^^�Ğƚ��ůŝĂǆŝƐͿ 

ZĠƐƵůƚĂƚƐ�ĂƩĞŝŶƚƐ͗� 

ї&ŽƵƌŶŝƚƵƌĞ� Ě͛ĂĐĐğƐ� ă� ů͛ĞĂƵ� ƉŽƚĂďůĞ� ƉŽƵƌ� ϭϬ� ƐŝƚĞƐ� ă�
hůŵĞƌĂ�ĂŶĚ�,ĞƌĂ͘ 

ї&ŽƌŵĂƟŽŶƐ� ĂĐĐŽŵƉĂŐĞŵĞŶƚ� ă� ůĂ� ŵĂŝƚĞŶĂŶĐĞ� ĚĞƐ�

ƐǇƐƚğŵĞƐ�ĚĞ�ƉŽŵƉĂŐĞ�ŵŝƐ�ĞŶ�ƉůĂĐĞ 

ї^ĞŶƐŝďŝůŝƐĂƟŽŶ� ă� ů͛ƵƟůŝƐĂƟŽŶ� ƌĂƟŽŶŶĞůůĞ� ĚĞ� ů͛ĞĂƵ�

;ƉƌŽŵŽƟŽŶ���ĚĞ�ůĂ�ƉƌŽƚĞĐƟŽŶ�ĚĞ�ů͛ ĞŶǀŝƌŽŶŶĞŵĞŶƚ͕�͙Ϳ 
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�hZhE�/ 

 

hŶ�ŶŽƵǀĞĂƵ�ƉĂƌƚĞŶĂŝƌĞ�͗�:ĞƐƵŝƚ�^ŽĐŝĂů�^ĞƌǀŝĐĞ 

 

 
/¶pTXLSH�G¶2''<&�D�SX�VH�UHQGUH�VXU�SODFH�SHQGDQW�
O¶LPSODQWDWLRQ�GX�SURMHW��HQ�PDUV������SRXU�VH�UHQGUH�
FRPSWH� GH� OD� ERQQH� UpDOLVDWLRQ� GHV� DFWLYLWpV��$� FHWWH�
RFFDVLRQ�� QRWUH� DGPLQLVWUDWULFH� EpQpYROH� j� HX�
O¶RFFDVLRQ� G¶pFKDQJHU� DYHF� OHV� FRPPXQDXWpV�
DSSX\pHV��GH�WHVWHU�OHV�RXYUDJHV�K\GUDXOLTXHV�UpDOLVpV�
HW�GH�SDUWLFLSHU�j�OHXU�LQDXJXUDWLRQ��� 



KƌŐĂŶŝƐĂƟŽŶ�ĚĞ�ĚĠǀĞůŽƉƉĞŵĞŶƚ�ĚƵƌĂďůĞ�ŝŶƚĠŐƌĠ�Ğƚ�ĚĞ�ƉƌŽŵŽƟŽŶ�ĚĞ�ů͛ŝŶƚĞƌ-ĐƵůƚƵƌĂůŝƚĠ 

^ƚƌƵĐƚƵƌĞ�ŐĠŶĠƌĂůĞ 

WŽƵǀŽŝƌƐ�ƌĠƐĞƌǀĠƐ�ĚĞ�ů͛�' 
^ƚĂƚƵƚƐ�Ğƚ�ĐŚĂƌƚĞ 
DĞŵďƌĞƐ 
ZğŐůĞŵĞŶƚ�ŐĠŶĠƌĂů�ĚĞ�ŐĞƐƟŽŶ 
�ĂĚƌĞ�ƐƚƌĂƚĠŐŝƋƵĞ 
�ŽŵƉƚĞƐ�ĂŶŶƵĞůƐ 
�ĠĐŚĂƌŐĞ�ĂƵǆ�ĂĚŵŝŶŝƐƚƌĂƚĞƵƌƐ 

WŽƵǀŽŝƌƐ�ƌĠƐĞƌǀĠƐ�ĚƵ��� 
'ĞƐƟŽŶ�ĚĞƐ�Z, 
^Ƶŝǀŝ�ďƵĚŐĠƚĂŝƌĞ 
WŽůŝƟƋƵĞ�ĚĞ�ĐŽŵŵƵŶŝĐĂƟŽŶ 
WŽůŝƟƋƵĞ�ƉĂƌƚĞŶĂƌŝĂůĞ 

WŽƵǀŽŝƌƐ�ĚĠůĠŐƵĠƐ�ĂƵ��Ƶƌ�ǆ 
^Ƶŝǀŝ�ĐŽŵƉƚĂďůĞ�Ğƚ�ƚƌĠƐŽƌĞƌŝĞ 
^Ƶŝǀŝ�ĚƵ�ĐŽŶƚƌƀůĞ�ŝŶƚĞƌŶĞ 
^Ƶŝǀŝ�Ğƚ�ĂƉƉƌŽďĂƟŽŶ�ĚĞƐ�ĂĐƟͲ
ǀŝƚĠƐ�ĚĞƐ�ƉƌŽũĞƚƐ 

>
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>͛ĠƋƵŝƉĞ�

� 
 

&ĂƌĂŚ��ĞŶŝĂĐŽƵď 
 
 

�ƌŶĂƵĚ�DĂŚŝĞƵǆ 
 
 

:ĞĂŶ��ĞƌƌĞǁĂĞƌƚƐ 
� 
 

����^ĠǀĞƌŝŶĞ�ĚĞ�^ĂĚĞůĞĞƌ 
���� 
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�ŽŵƉƚĞƐ�ĂŶŶƵĞůƐ 
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K��z-��Ă͘Ɛ͘ď͘ů͘�-� 
 

ZĂƉƉŽƌƚ�Ě͛ĂĐƟǀŝƚĠƐ�ϮϬϭϲ 

 

WƵďůŝĐĂƟŽŶ�͗�ũƵŝŶ�ϮϬϭϲ 

�ŽŽƌĚŝŶĂƟŽŶ�͗��ƌŶĂƵĚ�DĂŚŝĞƵǆ 

�ŽůůĂďŽƌĂƟŽŶ�͗�&ĂƌĂŚ��ĞŶŝĂĐŽƵď͕�^ĠǀĞƌŝŶĞ�ĚĞ�^ĂĚĞůĞĞƌ͕�:ĞĂŶ��ĞƌƌĞǁĂĞƌƚƐ 

�ƌĠĚŝƚƐ�͗�K��z-� 

^ŝ�ǀŽƵƐ�ĂǀĞǌ�ĚĞƐ�ƌĞŵĂƌƋƵĞƐ͕�Ŷ͛ŚĠƐŝƚĞǌ�ƉĂƐ�ă�ŶŽƵƐ�ůĞƐ�ƚƌĂŶƐŵĞƩƌĞ�ĞŶ�ĞŶǀŽǇĂŶƚ�ƵŶ�ŵĂŝů�ă�͗
 ������ 

��ŝŶĨŽΛŽĚĚǇĐ͘ďĞ� 

�ŽŶƚĂĐƚƐ�Ğƚ�ŝŶĨŽƌŵĂƟŽŶƐ 

WŽƵƌ�ƚŽƵƚĞƐ�ĚĞŵĂŶĚĞƐ�Ě͛ŝŶĨŽƌŵĂƟŽŶƐ�ĐŽŵƉůĠŵĞŶͲ
ƚĂŝƌĞƐ͕�ĐŽŶƚĂĐƚĞǌ-ŶŽƵƐ�ă 

ŝŶĨŽΛŽĚĚǇĐ͘ďĞ� 

EŽƐ�ƐŽƵƟĞŶƐ� 

 
>ĞƐ�ŵĞŵďƌĞƐ�Ě͛K��z-��ƟĞŶŶĞŶƚ�ĠŐĂůĞŵĞŶƚ�ă�ƌĞŵĞƌĐŝĞƌ�ƚŽƵƚĞƐ�ůĞƐ�ƉĞƌƐŽŶŶĞƐ�

ĂǇĂŶƚ�ĐŽŶƚƌŝďƵĠ�ĚĞ�ƉƌğƐ�ŽƵ�ĚĞ�ůŽŝŶ�ă�ůĂ�ƌĠĂůŝƐĂƟŽŶ�ĚĞƐ�ƉƌŽũĞƚƐ͘ 

 



 

K��z-� 
ZƵĞ�ĚĞ��ŽĞƚĞŶĚĂĞů͕�ϯϯ 

ϭϭϴϬ��ƌƵǆĞůůĞƐ 
�ĞůŐŝƋƵĞ 

ŝŶĨŽΛŽĚĚǇĐ͘ďĞ 


