7277 \SUDTXHEHF
UKH 6WO D@HU( W H «VBJH
AX<EHF 4& * . 3




0 RWGH @ FRSUMGHOFH &RP P XQIFDWRQV

0 RWGH @ GILHPARQ $ PURQV VWDWJ LT XHV GH
UHS U<« VHOVMMRO

$GP LOMADWRQ HAWHWMRQ 3@Q GDPURQ

6RXVHQ ¢ @ SLIRGXPARQ $QRH HV

" DMMEXMRQ
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&KHUyB MW L WMBIWW L V O5GHCHD 0D O JW® OWHG/« | DX [T X S Y UL W
FRPPXQDXW« 6SLUD IDFHD «T XUSIV SRV L WHIW KU W R X W
W U DF W IHWPIRW L Y& SR XUV XODUH
&RPPH RXUNWDYMRXWYHWLOLHX PLVVLR® 6SLURRXVWHQRQV
GHODFXOWXUMQ PRPHQWH UHPHU FHWWR X O L JQHAU D 9DW
SU«FDUUWQRDQFL28K«QRP2QH O HQJDJH®H®RS O R\ «VI\DIVX L
HQG«PLTXHTKOBSLUQP «FKDSSH WR>XWHYURMBMANHUDLSFOMW LEOHYV
SD\P D QKX UH XV H PH\QRX WE. 6l 8QH« TXLSHHIHX¢ YRWNVHUYLFH
PLVVLER&R QV IELHOD U WHWAG H V OHUFt 6«<EDVWDB@KLHBRELQ
OHWW WK 4X«EHF GRQWOH ODGHOHL&DHVKHULBHU\'DY LG
UHQRXY HO MHXRHIWED Q@ H V )«OLPLOBDFKKEO®UO (PPDBWHO
SURFKPLRLW DY 2® HR UKW « M ¢ OD[LPH8Q PHUFVS«FLO@RWUH
LQVXIILFBEQMD DLW UHNYHRL U  GLUHF WHXU)DO® QOR LV SIRKILH U

G «ILS/RXOHSUR FK D LIDHY« H V VDSHUVSLF D/RQW D YIDRKOD U Q «
FHODV DMRX®W B ER O L@&H RA@D DLOQVXHR® QJDJHPHQ@G®kIHFWLE
VXEYHQWKXR® QV KLHOD U WB\X HQYHUWH G«YHORS S H BHIQWD

&DQD B UY BQUWD F KoM XE B FRRS«UDWLYH HW GH VHV PHP|

QRXYHDX[XLSHPHQWXLQRXV

SHUPHWMW VD E¥ fPDLQWEHMRXU 8QJUDQRHUBX[PHPEUIBW SLUD

QRWUH SDUF G «TXLSHPHQW YV HXNORED MKLEREEW M X URXG D Q V
GLII«UHRUWRMBVRW VR X W LHAVQWV

IRWSHD UG «TXLSHPHQIREG SULPRUGLIDIDTIX DXPFWHXW

GHXEHVRVNQPXOWDRMEXWHQLUDFWULGEHYW RPEUKHVRQWHYV

OFWDWLRHDGIkH O « FUDXHVW PHPEUHVX&RQVIBLDGPLQLVWUD)

QRWPHVVLRQLDXVY¥L«Q«UHU GH 6SLUD/RWUHHQJID JH P HIQWNV

GHUHQKWXWRQRPHMQSOXY HVVHQWLHO

G -WHHLI«8DUOHWUJDQLVPHV

VXEYHQWLR YRDEWNWQWIXHOV (QFRUKMQHIRLVF HV&WYRXVOHYV

IRQFWLRQQBPH®WRRS«UDWLYHWHPEUHWXHHYLERSO XNFRIUHV

IRWGHI X[L2RRXUSHLQFLGWMOH UHPHUFLHRH) WVUEHI L OQRIW U H

UHYHQXXWRQRBHRYLG®WD FXOWGKH RUW B U« F BIBBQQ R X V

GLVWULEXAMLROYRXWDTXHOOHUHQGVHI LHUNMW L2UHS HGWUH

QRXDIILFKROQFRBHWD®Q «H W«PRLQ

XQH URLVVBORH Y HQKNT X L

QRXV PDLQWLHQW GDQV XQH EHOOH @D%*H%l OXO)

4X ¢CFI®DQHWLHQQ@®BG L UMLIER Q
J«Q«UB@WR X® I T X IGSHH RBH U W
DYHFOH FRQVHGODGPLQLVWUDWLRQ
W UD Y B LEDWWHD F K S RSKMHH) & H U
PHWWHQSODBH \D FW L RQ&H V
LQLWLFUWME@WVXOBYUBQW «

GH OD FRRS«UDWLYH
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S3URPSW<«FULVY PRLPRWGHOD

GLUHFW QQUDPSRKWHUDSSRUW

DQQXHO ,QwWajuaHyVv

«O«PHQWYV VXLYDQWYV

e 3DUOBHVFKDQJHPHQCWYRV °*
O «TXGFWUDY DIHO«SDOW
&ODXG L$EHHO LIOW B G HHW
O DUUGHOB GHOHH@B XU\
6RXOLJQMKH &TXLSHHVW °
G«VRUPBRY?PG2WHULOOBWWH
FRPS«WHQWH

e OHQWLRQ OHFEHDARXYHDX][ *®
DGPLQLVWUDWKXURQVHLO
G DGPLQLVWUDWDLRIKOOM
&EKDUOGHWHURPHRQVER&®U
VRQPSDRWHWX WD LKEHOD ®
&RRS

e SHPHUFLGIHVPHPEUHVI XL
V LOYHVWGVQROW. HGHOD
&RRS ®

e 3DUOHGH O LQW«JUDAMHLR Q
OLOQWHO OIUMIQEFRIHOWOH
SURFHWUX\DVWIDIQFHPRPHQQY
F\F@HD FWD f&wW&® ,BQFOWDAQ
XQHFODVEHPD° WWHKXUWHYV

3DUGHO DFFEHWO DJLIBLUHYV
EDFF D O DXQF4 W POQU - YEH
ORQJBID WIHK LV HU « D O H WHX L
G«PRQWUH OD IHUYHXU GH OL
BRXOLJOB JHVWLRQ@ SDUF

G «TXLSHPHQWFO DFTXLVLWLR
G «TXLSHPHGMW VSRLQWHIW
UHPHUFLH O «TXLSH GHV «TXL
OHWWQDYDQWVWQLWLBRRFHYV

O (VFRXD@GHRFXPHQWDHQH
FROODERDBDRM HRQ /XQHXL
W«PRLJQEB®W HQJIDJHRHQW
6SLUBRQ QHWUNRIOXU «DOLW«V
ORFDOHYV

3DUOH XQPQQ«MSHFWDFXODLL
SRXO XTSEHGLVWULES®XRQ
GH  V«OHF VHLGREDWW LK D@DV
PLVHHQPDUFK&H QRXYHOOHYV
SURGXFWLRQV
BRXOLJHODQFHPBEWRQJV

P « W U D GIRV XRQ W D R UIR\DXQQN
UHJDUZBRYDWHWXWODU«DOLW «
KXPDLQH
3DHGHWUDYS®XWFFUROWUH
SU«VHQEFHFDWDORIIKGS LUD
GDQV OHV PLOLHX[ VFRODLUH
OHQWLRQKEBKHYHORSSHPMQW
EORJWHO N L\EHESRXPHWW

HQ OXPLaU® SDUFRXGWV
PHPEUHV

OHQW L ROHBMI R IBRXIFFUR °W U H
ODGLYHUVEWGVOHV XYUHV

VR XWH @IXGHW WU L EXRFNR UG
DYHF OD SROLWLTXH G «TXLW
BRXOLIOH¥«O«EUDWKREAYV
DQQLYHWGHWBLERHRPPHWXQH
VRXUFBH JUDQGH.HUWKW

G LQVSLUDWLRQ

3URPSWLQDOHPRNEWELD DLV VH

XVDJHNQ FLQ«PIXQ VWDJH QRXVRW«FULYRMMWIHR SKIMVRLUH

GRFWRMWRQHU«VLGHGFH
FU«DWLRQ DYHF O ,$%$

3DUOH PRL SOXWITW GH WRL

* " +%!

2%.
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&ROVHLOG DGP LONMADVIRQ

&DWKHULQH /HE
5«<DOLVDWULF
ODUF *DJQRQ
&RQVXOWDQW

3KLOLSSH 'DYLG °
SURGXFWHXU HW

(OLRW /DSULYV
$FWHXU HW FLQ

5RP\ % RXWLQ 6W
&LQ«DVWH

1LFROH &DWHO
&LQ«DVWH HW SU

-RVLDQH 5REHU
&LQ«DVWH

,VDEHOOH *DJQ
&RPSWDEOH

&KDUOHV *DJQRQ
$SYRFDW

&R SU«VLGHQMW
&R SU«VLGHQ\
9LFH SU«VLGH!
$GPLQLVWUDW
$GPLQLVWUDW!
$GPLQLVWUDW!
6HFU«WDLUH
7U«VRUL2UH

$GPLQVWUDWH

&KDQIHP HQW GDQV G« TXLSH GH WDYDLO

'HQRXYHBXPQJHPIRQWMXBRQ\@W H U GKQYOW WQ Q «H GDQV
O «TXGHBB,5% X OIHHO O HDABLMHRID QALK H FWH RKKIQ GH¥A XL SH P HIQ W V
DQQRQ¥FRG«SDBWILQIOWMLI DR%W &ODXGEZR&DXGWUHFWULFH
DUWLVVDLTIXXHWRES RVMQDYULO DSU2V DQWHVHUY LM HVYRLW
UHPSOBMDADGHOKMXEHQPDL $XG«SDUWHPHERPPXQLFDWLRQ\
$SEGHOSDWIKGIQSRVWRPRMUHYVSRQ\GHFRP P X QL DAHKXRINU V
DTXLWWRGRVWEQRYHERH HW HWIKUDWUHLXIDMHPSODFH
GHSXMDUQYLHU7RXMRXDNO RLOLGHKFRPPXQLFDWRRPWFTXLQ
UHPSODIFGH R X VHIQI D § YD GMRLXQARPPXQLFD W BR @YD Q Q FEGHF H
VRQ G«SDUW HQ PDL




< TXLSH GHWDYDLO

1RP

) WDQERLY ; DYIHUGFKP LW/
/ DRI

6«EDWHQ 0 HUANTY

0 DGHBIOQH $XELQ

&DWHUQH %4 HRQ

0 DWIHX + XDU5

<P LB %oxXUHDX

5 DAKHOY IKGHDX

) «@ &KDURQ' XFKDP H

" DYIG % S51HDUG

5REIQO LLDQGD GDV
1 HYHV

&DUWO( P P DQXHO
YDFKHW

/ DXU / DAH@®!

OD[IP H' DFTXIQ

RP P X
&F QSL e 3R\MBLRGXF\ARQ mm

3RVWH +UV

" WHAMXUJ «Q<UWDO

$GRIOM @ GILHPARQ

" WHAMEBEH DUAAMI XH

&RRUGRQDWIFH DX G« YHBRSSHP HQW
DUAME XH

' IWHPWXUWIFKQITXH «TXISHP HQAHW
SRWBLRGXPURQ

7THAKQEAHQ DX[ «TXISHP HQW

7HKQEHQQH DX[ «TXISHP HQW

7HKQIEHQ HQ SRWBLRGXPARQ HADX]
«TXISHP HQW

7HAKQIAHQ HQ SRWBLRGXPURQ

" WHAMXUGH @ GMMEXWRQ

&RRUGRQDMXUE @ GMMEXWRQ

5 HVSRQVDE®! GHV FRP P XQEEDWRQV

$SCARONDX[ FRP P XQIFDWRQV

K

VXU
DSSHO

VXU
DSSHO



6VIDJ LDILHV

IRXDYRWFFXHIEDXYWDILGHOHMILBEHQFR TX«BRKRIWHXQHVVH
GDQRW&RH DUWHFPHD@W VWU L EXWFILERKUBEG «FHPEUH ¢PDL
HW ODULDQQH *X\RW GH MXLQ ¢ G«FHPEUH ¢ G«IDXW

, ODL@ XPRLEHI«Y UHMUXX TDRRLEHP DIQRXIVYRQ@YDOHPBIRRMXHLOOL
GHXYWDDLWWE LD QIMGFDFFD O DB kQWEDD 8QLY HD Y DRX K
SDWHPDLQB6OL@XGDW®DGLVWULDUQPVREEKDUTBYJXBQ
SURGXFWLRQ HW WHFKQLTXH

0 HP EWHV

7TRWDO GHVY PHPEUHWHPEUHY DPLV
DFWLIV

%< Q< YRDW

&HWWOQ«HB3,5FRPSWDLB«Q«YRSOBIWPLR X T XL SHQS O X®HV
PHPEUHWXFRQVHKLDGPLQLVWRXWLARXKDLVORIWAHUFLHOHXU
LPSOLFDWLRQ HVW HVVHQWLHOOH SRXU OD FRRS«UDWLYH

5 HWRXUFHV 1 LODQFL2 UHV

&HWWH DQQ«H ILQDQFL2UH VH WHUPLQH DYHF XQH LQVXIILVI
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3U-WG «TXISHP HQW

XX

7TRWDO GH SURMHW 7RWDO GH SURMHWY 7RWDO G DXWUHYV
G«SRV«V DFFHSW«V SU-WV
G «TXLSHPHQW

000

9DOHXU WRWDOH GHYDOHXU WRWDOH GHV5HYHQX WRWDO
SU-WV HVFRPSWHYV GH OD ORFDWLRQ

3DUMIHV SURG X F\WLIR@WQ « | LEHXR WINMWaBHORFDWLRIXLSHPHQW
G HQWOBRHWX W L @UYR XD X RXW InHQ@HPDQGSR QWD QRIHH Q
SODHB &HYROSIMWUPBEWPHPEUKBVDYREBIVX Kk TKSHPHQWV
GHUDBMSIRXGHS URMGMIVAKHUARKMWPHGOGMWH VAV YT XL S HRKG MV
HQWUHYXHV GH UHFKHUFKH

&RPPHE FKDTXHQQ«BI3,5D) SU-W«wPRLQGERYRXIJUDWXLWEBHAHQW
O «TXLSHE®HQRX U QDGHR U JD Q L \FXKDW X$LHOMBIH V W IGYHPLAD FOH
3RUW Q.HRIR MO KR O O%IHE Y DW/MDYWDQGRQLP MIHYVAHXVLTXH
1IDWXUH RQW E«Q«ILFL« GH FH VRXWLHQ




< TXLSHP HQW GH VRXUQDJH

' =2) 1P 9(63," 3UPH ' =2) P 2 FVRSXV/ HQV

&IOH / HQV. LW $ GDSWWU

2EMHFWLIV FRPSDWLEOHY DYHF QGHVPHOVMPRQWABOUHREMHFWLIV
PRQWXUHYV 3/ HW () '=2)LOPR(63,'3ULPWXIWGHYV

FDP«UDV DYHF PRQWXUH 6R

5 «FHSVHXUGRXE®

/| HAARG5 F HW
6\ WV§P HGHFDP «D WDOWP HWHXU/60 : %
il &HS UR G H HF W U R HR/GMOF
IRXWYRQWYHEWQYRWUH VI\VWaRHHWUDQVPLNWGEIR Q
V\VWaFRFHFDP «UMB2/(; HQ U«FHSWDREQLWDQV TXOVH
UHPSOD®D QWD OHQWLOOH GLVWLSDNBFDSDFILYW& HU
G«IHFWXISX\LMQODGRWDQW SOXVLHXUMXUFHVDXGLR
G XPHDQLYHARBHUPHWWUD VLPXOWDQ&WPRIAMRIIUDQW
IDLUH GH OD GRXEOH H[SRVLWLRQQH TXDOLW« VRQRUH

H[FHSWLRQQHOOH /HV
W UDQV P HWWH XRQGR W « V

( QUHIIMAHXWHO L 3WH GH GHX[ PLFURYVY 6DQNHQ &2

HWHQVHP E®1 GH J «Q«LDVXU
GH 7P HFRGH 7 HQVIDF®

8Q ILQDQF H FBSHR@W WG HAD
9LOOGH 4X«EHFD SHUPLV

G DFTX«@ IHQUHJLVBLWLMHXY H

TXH GHX[ HQVHPEOBW
J«Q«UDWHX3H 7LPHFRGH
7HQWDFOMH O. SRXU
FRQWLQXHRPRGHUQLYRWY
VI\VW2PHV GH FDSWDWLRQ VRQRUH




< TXLSHP HQW GH SRWBLRGXFRQ

'DQWEX®H B G UWHY D OGHER VW S U R GXEXBLARG MW L O LS/DOMYRQ HQ W H
HWRYLYLDEALYVDRYSULGH HP SO DFHQYW HDXI®FRLE? 5: 6 WX GLR

% L HTQX HF H WT X S H P H\DRAEVD DL QIR L QGWHO DVHF K Q R @RFRPSDWLELOLW
H[F O X \DLYY-BRU R W RIRIQ\G\DR ®W L O L V B /R R\D E E0FHG/L&k UH @RYLFLHOV
GHPRQMH.PDJHWR@EULYLOGHNRMPEUHMXWYRQ@GRQFHQG X

O LQW HSURIOIE B D QG HIF KBGVH XD UW KB H U P HWGEV BHQMD H Q WYX

V\VWaPH VW«U«R HW DLV«PHQW GDQV WRXV OHV ORJLFLHC
&DUM VKXQGHLERO\8 $ VRMR &DUM ) REXMUWVH 6 FDUBIWV
SHUPIBWRQVHWXWYHWDOLW « L Us* HQ

FRPSDUBDBPOWRAS;HQ@H XD
WURLOWDFRQWHRBMMODORJIXH
GLIJLVWBRRAEDPBPDSWDWRRRUH
DYHWHPLFURRKWHUYOBGW
FDUWH VW«U«R

21UBB«FHVVPRXBRL[DJH
VRQRUH GDQV HQYLURQQHPF

/DYHQWSHHO LQMDIBEY LSH U P H VEWUWD O IGV B X WOLRHAD LVRIURB®X/U DIV
SURFKIIL@@<HQDQFLRXBRXUURKWD P PFHRW LOFRIX VW GTH B
VDOHOH R Q V VDIXBHMW UD SBARXVWIGHEBV VH« TXHEMIDFTX«UDQW
GX ORJLFLHO GH FRUUHFWLRQ DFRXVWLTXH 6RXQG,' 5HIHUHC

3DUMIH GH MDWXWDQFH 63,5%

'XUD @WD QQ «H QRXIVR QR X Y HUXE L D O ROJKHEFR WRNHV X U A O D
QRXNSHUPGW HW W WHR XHW HVVHQ B WERO L WHJ WHR X 0 BOWW D JH

G DVVXUBQIAH. P LGMH D«WG&«I|LGIQNDGW DW « lPLLHOP X R

FRXY QHWQRX Y HROHO/KK OHR XIVS R X VW & H G L UQ JHHQW LG HAMRE UH V
TXHQDLVODWPDQGBDUW LLGRXYU «YR\RGN) & HPD [LPL\DHDF FaV
DXSDUWBJBVVXUD® OB O\ BN « FLILTXAREDBMPDQSHHQGUH
HOFRQVLG « D WERDO DQIB D WACEHIE HP D Q @H\D VX HD ) R P E WGHH
SURMHW LQWHUQH U«DOLV«V SDU 63,5 GDQV O DQQ«H FRXU




$FFRP SDIQHP HQWGHVP HP ELHV

" «STW GHSWIRMIW  VHUYLIFH FROQVHLOHWWDQW IWMRQ GHV
FRP P HQVIDLLHV GHV MU V

7RXBXORQEHO DQ QK TXGXB « SDUW HPUIW W WY BXM S R Q3. K O
DFFRPSDJHRHPE UHMSD UW L FIKFOXGIHD D H 028 B QI « G D F\B HR Q
OHXGNP QG K\HVXEYHQRX\RQGEH Y XHVW IGRRVY G W G«DIDXV X MG XV
ILQDQFHRAMWPMB URGXFHILLR@QD L UHF VWWENMEBRUGRQQMMULFH
G«YHORS S BUPW QWWS HTOYHOGHR/U L H QMZRIIWU DXIDE R L GWY X I [W « ULH X U
DX[ SURMHWYV

'"H SO X '@ D QWIE X WHS R Q Q¥XQU HW RRQ VW S¥RI/PIHWOV D © WO L REBDW LR Q
GRVVIGHBYS WV« T XE X3+ B UWH PIHOWL VSWH ®@B/ HP SWHQFRQWUHU
LQGLYLGXHWRXPEWMNQG D WYH®HO HXWUDQVPEWWRBPHQWDLUHV
GHW XYY SUVKDTXHB SHOURMWISWFLDX4VLGHQ@EHWLa2MDWLRQ
ERXUVHWFRHVRQSW?2\G X QW UH Q WERHRLH « D VIKHR/Q R EW H Q M

O DFFRPSDJQHPHQW VRXV O XQH RX O DXWUH GH FHV IRUPH\

3UHP 2 WH 2 YDMRQ

6SLUBINIWHV W IDRQBEKY ROHMW « GO B HV X BHHP L2WH W GRQD L GBHH

AX«EHFXBHUPBWRXW OQBUHP Lad S UL H B WHHS/U R MIAWWAWL VW LT X H

GHWHPEUHMWHODUHO2FHQ « PDW R J U DCSRAORRIQ W U L DX.@D H X U

SURIHVVLRQQ DD IP\HDAX URID« Y FELWE R X U VHR/X T X DWDSSOLFDWLRQ

GLII«UHQWHV

e /HPHQWRUDW

e /HIRQGV GH IRUPDWLRQ HW GH G«YHORSSHPHQW SURIHVYV

e /HIRQGV SRXU O «FULWXUH GH VF«QDULR

e /HIRQGEHVRXW IDHQLQLWILYDBMODUHO2MBFLQ«PBURGXFWLRQ
SRVWSURGXFRLIWVRIQHQ PDUFK«HW G«FRXYUDEIGORWXYUHV
FLQ«PDWRJUDSKLTXHYV

1 RXYHDXW¢V DSSRUMHV DX VHIQ GH @ P HVXUH SRXU® YRGMWFLQ«P D

e 2XYHUWXUH SOXV DVVXP«H SRXU OHV RHXYUHV FLQ«PDWR
e 3«ULRBBB«STKWHQECXHD PIGOXWXW -WOUH LW%PRLE RFWREUH
HW GH PDUV




$P «@RWDVIRQ GX 1 RQGV SRXUG«FUVXIH GH VF«QDUR

$X W U H DRDMXWIH @05 LV F L SCOH \ BIWOL W W «DBDR Q BR X0 « F U LGWX U H
V F « Q DQ HRY U H J LAGAVRABIQAT M HE H XG « STHIVD S S @ D @W U D Q \GIH UW
GLVFLSOLQH DXFXQ GRVVLHU Q D «W« VRXPLV ORUV GH O D¢

/| DXJPHQWDGX.REPEUBH GRVVLHWRKPLV
V H[SOLT XKD USW O LP SR UWRXHVU W LV W H V
HQFLQ«RIHY R W HXG RV V LAMDVO XSO QM X U \
G H[SHUWLVH LVVX GH OD FRPPXQDXW«

2QHVW LRI O H PHXXQHAMY R O HWBIHXKW PR UG YV
$SSHO GH PDUVFRQQX ORUVTX LO «WDLW U«JL SDU OHV $L

/DEDLW@H\G«STWQUHJILVOWRWBHGHUQLHUYV
DSSHBQYUDLVRBAODSDQG « PR i Q JH Q GAHYV
VXUSGKVXDRKWSHUPDYHF DFFRHOG L GHH
AX«EHBHODQPHIX OW LIPSH® SURMHRXOD |
UHO2YH GH DQV HW SOXV HQ FLQ«PD | " RWHW

EHWMWH WLIWWEW HQF FXHESEOOBM RXSHVR
LQFIOMRXPLVVGHRQQISURM B WQIVK D WSRX U
O «FULWXUH GH VF«QDULR

$SSHO




6VIDVIMALT XHV GHV DSSHY

&RPPHKDTRIDQ «GHH XD S S HROQMWRKR P S O i\ V $YHOH3/« S TWV
DXG«YHORSSHSHRM V VLR EBH\OV HE@MHR/XWHP SRQHQUHJLXY @ UH
QRPEUH UHFRUG GH GRVVLHUV VRXPLV

1RPEUH GH G«STWV HW SURMHWY DFFHSW«V

IRBW 3LRMIW 3LRMIW 3LRWW ST.RNH\M 3LRMW
G«SRWV DGP WEGNV DGP IWEGNV DEFHSY DFFHSWV
13

0 HQRUDW

) RUP DARQV HW
GYHBRSSHP HQW 1%
SWRIHWIRQQHO

) RQGV SRXU
QFUVXH GH

VR«QDUR

6RXWHQ DX[  LQWDWYHY GH @ LH® YH HQ AQ«<P D

3LRGXPURQ

3RWBLRGXPURQ 1%

0 MHHQP DURK« HW

G<FRXYDEIDY m

7RVIDO




7\SHV GH GHPDQGHYV
%DV«V VXU OHV SURMHWY DGPLVVLEOHV XQLTXH}

oR +RP P HV +RP P HV )HP P HV )HP P HV
oW GSTW VRXVHQXV GSTW BRXVHQXHV
0 HQRWDW

) RUP DARQVHW
G YHRSSHP HQW

SIRIHWRQQHO

) RQGVSRXU
QPUMYUH GH

VR<«QDUR

BRXWHQ DX| LQMDWYHY GH @ UH® YH HQ AQ«P D

3LRGXPURQ

3RWBLRGXPURQ

0 MHHQP DURK«
HW
GFRXYLDELDW

7RVIDO

G«STW SLRMIW
DSSWRXY«V

&HUWBURWMRNY S R\VSD/B O XGV X GHUVRGOQH | BIHVMH Q UBIM | « UH Q W V

& HVW SRXUTXRL OHV SRXUFHPWDJHV FL GHVVXV GRLYHQW -
JHVG «STWNO DSSHORMGINOWD HOXYH DQWV8OXARPRP SUANQV

O HQVHPEOH GX WDEOHDX HW LQIOXHQFH OHV PR\HQQHV G =&




YRXUHV

/| REMHFWRWIJHRIJUD BGAHER X U HW®H R XW DERMUQ « D PWRKFU BW
OBPRS«UDWXQYHWDSBH«FLIIGITHOH $U R NMHW «D WLRP@WRJIJUDSKLTXH
/| DWWULENBRRQYWHD MFRQIRUPYWIXBLVVIHR@MBRO LWL KX ML W «

GHOBRRS«UDHBN RSB OXGVAHHPPHXQPL QL PG X QY BW LIVWWHEG/HHV
JURXSHYV YLV«V SDU O «TXLW« UHORLW XQH ERXUVH

&HTXHFRP SUHQG XQH ERXUMH 63,5$

* DWW VXUD GRFDWRQ GH @ VD@1 GH
HQERXUH SRWBLRGXPARQ
8 QP ROWMQWRUDMILH GH SRXUGHV -XVITX ¢ WRLY KHXUHV GH VRXWHQ
UHOFRQWHY GDAFRP SDIOHP HQW DGP IOMADW
8 QDR V¢ XQ HVSDRH GH WDYDIOGDQV BV ®RFDX[ 8 QH SUMHOMMRQ SXEQI XH SDUMUAAM GH
GH63,5% SRXUXQP O IP XP CH  NMAXW/ VRQWDYDIO

* DWW VXUD GFDARQ G« TXISHP HQW

| RO ERXUAHYHH SHXWAKRIMU @FFRP SDIQHP HOWHQ IRQPURQ GHV VS«ALIEMY GH VRQ SLRWMW
VR<«QDUVDMRQ SUKSURGXPURQ SURGXPURQ SRWBLRGXPURQ / D SHWRQQH Ve« GIPARQQ«H HWBN P RGDOAV
GHV UHQFRQWHV GRLYHQW-WH DSSURXY«HV SDUB3,5$

&H VHUMFH SHWP HWG REWAQLU GHV FRQVHLY GH XTXISH GH 63,5$% GDQV FHUBIQHY G«P DURKHV @<HV ¢ @
JHWMRQ GX SLRWW

3 UVHQIMRQ RU DQM«H SDUB3,5%  LOFXDQWKQ FDFKHWUXSS@P HQWALH SRXUD SUWHMMRQ

YRXUVH / LVH YRQHQI DOW YRXUHV63,5$
/IDERXUYIVH®H R HQ | LBQRWXJQ H IHERXUVLMERE@ENYDUBHMEBXFDV
FLQ«DYMPPHD « WIUHPLVWH HW 'DYLG /DEUHFTXH

&KDUORWWH /HFRPSWH




5 «MIGHQFHV
63,5% DX 4 KMOSKDW,,

/DV HF R BXH \GHHQ R WRURHO O D E RJDHIFDRIOX GW B U W W ® D ER U DGR L U H
FLOQ«RIMO 8SQLYHMNGDWRBEQVLWID REB SR UG MMM & HRERIMY « H V
HOUHFKHUFKGE «FULWXQKHHQR WP HP E U W\H U IVL\® IREVDI« $ R X U H

UH Q GILEHK U L VDIXBM) « W MOQ ydW X G L IEXRAWXHQ R WFURHO O D E R D ® WIHDW
«WHOXQREXUH DX « EHFD OKH XU H X VHHPEHIDWQ IOH R @R E W H Q X
OH ILQDQFHPHQW VRXKDLW« SRXU FHWWH SDUWLH GX SURME

$YHOBHUPLVGXRE,) QRXVRPPHNOOKNO DY DYMFRWERUWGRQ
PDQGBW HYWRQDSSKOFDQGLGDTWXIRXYYR@OHFWODRMWWLVW F
1LFRODMKDSISARWHJHQGIUHS QLY KBS DWR YK Q G D QMR X&XU D QW

O «Y«QHPHQW &LQ«PD HP 3HUVSHFWLYD

5 «MGHQFHV P HP EWHV

/HSURNMHHW « VLGHORKER PHPEUHNDP L FD U UH\WW\EDD L YPHS\K - W U H
UHQR X HHOR UW H QIDYUHBEIX\. O30H X « EHEX BF L QFD Q G L G D\ MALKHIDY
V«OHFWLRQQ« 3DP«OD %LVVRQ )HOLSSH ODUW ™ Q HW 'DYLG 1

/IDSHPL2WHRXUQGKHHY «VLGH@WFHQVIHP DL HHWMWWQXH QRYHPEUH
3 RCUN R XOMBIX U GHHO H Xk V L G HEDHFAL Q « D \RW FIX/'S D X BIQW\S DE H

EXUHGXQ®HWRFDH6SLUDNY DL KO HPBIRRRVO B 0008 HJ « X Q LR Q

OD VDOOH GH SRVWSURGXFWLRQ HW DX[ « TXLSHPHQWYV

/HVW URLAN LGHBWEMQ « | LEL%QFFRPSDJQ HPH®RIW L G B D BEY wH
FRQVHLOOHUY2UH H[WHUQH GH OHXU FKRL[ VHORQ OHXU FKI

'"H SOXOWB UR[LPRYWFRXOWKKLSHESLOBHUPRXPDUWLN@KMVLGHQFH
G DYREBa®O[BHUWLNWEIL | | « U I6Q B/IVU W H RHHGWY V L UHRPI@BMV UD YD L O
SDUWB B HQDDWX U H O R OSPTHOEW« DB YR U LY [FQWF X O6G W GREN
SRL@MUX G U«RFFXSDPMBEHRQWKR GHVUD G OP HT X M BDUWD JH
G LQWH QHWGRIG X O W XUMTVX L B G « SDUW H B H YWV W/IHTQXMHK\Y T X H
VHPDLQH XQH UHQFRQWUH GH VXLYL GHV SURMHWY GH FKDF

/HYHQKE®L MD QWL HEBWURKODR L UGHY RUWHH VLG H@FEAMHYR FD X [
GH6SLUDHYDXQUH XLQ]DGERHPEUIBMWOBRR S « U DAHMYH Q H P H QW

O RF F DS/R R@HIVU W L 8 WSHUMH Q WHHQS D U WKLQGEE L O B 8O H S V V DFJKH |

6SLUD DLQVL TXH O DYDQFHPHQW GH OHXU SURMHW




5 «MGHOFHV
5 « VIGHQFH GH FUkDVIRQ DYHF QLOWAD) HOFH DUM LELHHY

'DQWHDGGHQRWRAAOSIQRXVYRYDLWLHQ Y L &BOWRRIQYRXPHW W U H
XQBHPDQGHLQDQFHBRRMWFXHXQ@AHXRUW IGVHV D QR XPRLQV
HQWVLGHGFHU « D WLRRXTMHSLQVIARXDVYR@W QKD S SR XOHV
SURMHWQ¥ P DW R J U DLSKW & XBIBRAWWGE BDV ,AHF L Q « DYNE H &JAD « F oD O

« W« OHFW ISRX®RVWHYHPDLQEREXUHDXIL@HB RNV XLE® UH ULWXUH
GH/ REF «QD)DICRN T PME H[S O RURIUWWENE KD HY'$5'HW R OR Q B HH
YRLISDUQWH GERUWQ | L'FH SOXBK E HD Bk Q « | LEXRH Q W RIHBWP X H O
0DW W HFIR R « DWVQVIHD B4R X U L HOP[SO L ER QY H[S O R GBIV HRPU «DWLR Q
SRXU HQULFKLU VRQ WUDYDLO /D U«VLGHQFH V « WHQGDLW ¢

3 LRMW FR@IFM V HWVS«FLDX]
/ D FDP «\WD EUVW«H

$SUUBIUHPLAAGSH PDL D X
&ELQ«PBHDXPRMWDP«UDULV «H
SURMH®WU « D WEAHFR X URMMW UD JH YV
VROQRW R XUVYXRBIKHPNVQXOHYV
RQGHM& +< = DXFRXWBGWHO «W «
"X ERX®HRQGH;\H&EKDORWWH
%LUR® JDUGIRUHVWGHIXVWLFH
5XWLNDAWPDLVVEROWKHUBUBM RQ
HWSLFEFHH/ RXL¥% ODFNRQUERQF
WRXFKQYDVWHVHOG X XGLWHXUYULF|
G X U DTN WNUHHP D L QHI\5 U R MHHAW
WRXMRAWERQVEWMHSEODWHIRUPH
QXP«ULGHHD)DEUL FXKDWXGHOOH

7«0« 4X«<EHF




7TRXUWQH ¢ 4 X«EHF

/IDIRUPOM HY kMG X8 UR MR WU Q4HX « EHFR Q VL ¢t WIDLMQM X P H OHDQW U H
GHXELQ«DBGWIHKEHRE XLRXYHDX % UXSRMHFDLUYDHFRU«DOLVDWLFE
¢ 4 X « EHFQ & HGW QP B UHX B R P \% R X \§ WQ3 L HAHY X« E HFFWR H
1IDGRGHORQFWREVRQWHQFRQWRIWGHED «GLBXRK)S $suav
SOXVLRRUBHSU«SDUDOWHLRO®RW DB S HY W SR UWRXER XD « W «
WRX WGk PDL SXLWHUPHQRF W R E/BRHMX VONHH P SR XXIQ D YD QW
SUHPLBIHOHADGGHDBURMH MW &RIQD O R L Ukl L R RVA B Q IS\DAOHH
)&94.LEPDGHWSLUH RFWREHMDQWXE@H OX3H SHUVRQQHYV
/IDSUHPUW R G LD®HRWDSSHUMP SR U VBB GWR XW HEWU R XOR B W
ODH«GLWER®)$OH QRVPHEUH HGUHPLSDHWXHO® RXYHUWXUH
| « TXLSWDWUYWSODBIRXBU«VHQWHHRIX PWW UDHEFRPSDJ@HOD
GLUHFWULFH DUWLVWLTXH GH 6SLUD

/IHILOP«JDOHPHWOSN « VHQRGYOVRLUKNWEXHU«YULHUHWHUD
PLVY GH O DYDQW YLD O «PLVVLRQ )RFXV VXU OH FRXUW GH 7

3DUD O O20HP BIRNEHW W HRX Y HPR LVR XVDI RUPHQ LW VB GW O®HH
SHUPH VEW QKL Q « DAYRHH J HEXWR XY HD X % U X@NYZLEWW D O X\QHHU
SUHPL2KWUK 4X«EHFYHFFFRPSDJQH B HXQFHQW RUD HP6 U LIFWW

O DUWKDWWY«OHF WS R RRIHWH S « U L HONWFHUPH QWSO BLQ « DV W H
GRFXPHQWDEKMODXGHDUWFHK 7R XU Q#X « EHFHWGHU Q LPLGI« ILFLDLW
TXDQ@WOGHK QM VLG HRQ&EHU LBHGWXYHPDLQBARQFWHRE@RYHPEUH
5DFKHWDTVH R@WRUNQFROWOY,&)HWH HWURX HHRRIQ W

SRXU OH WRXUQDJH

7 URXWWH GH | LDQFLVDVIRQ 63,5$ HWBHV &LQ« FRXU/

/ID7TURXVEHUDQFL VO UL WILXFHR X B\HO DQQ«H JUa FH& X O W X U H
SRXWRNG H Y B MO Q FxIHQOAD G GHYL Q« FRX¥MML QRRXBRQVLVWHQW
H@GHW® QFIBVYLVLRQQ HREHD WG L D WIORRLE O L R W BETXLH O GRH 5 R\
VRQW Y LOWINR X SHANQ U D Q F L VIDW/A RE)@ XD W H G HWD Q F L VAIOOVD R@H
GHO W URXIB HFRRUGR Q QIG/RUIWH P E D X F ISRKSIO D Q IFIMWWD Q FH V

W R BWO R GHD Q Q HHX Q 1D AW LGWHO D Q F H RWWIBU YOH PDUSHUQLHU
ODOKHXUHXVH@®BDQWRQDU2YGHELEOLRW BHF XHEHFHM. Q« FRXUV
VHUREBRUWOW«ULHXMWBIPHQW 1RXVRPPHRRQILDDXHEMW R XW
SRXUUD UHSUHQGUH HQ MXLQ DLQVL TX ¢ O DXWRPQH VXLYI




sOWHVY  CGH PDWHY VXU
AOVW@I HOQFH DUM LFIH@ HW O
HOQ«P D

(QSRQY¥ DSSRROPLVMXU
S L HG&H O D VE HP\D ° W G HO/B L OGOHH
4X«EHFYLDODPHVXUBUHPL2UH
2YDWLRSL UDQFROODERDBWRERQ
$QWLWXE QLY HD Y DIMKOER U «
XQSURJUDPBHFKAH XQMRXUQ«H
SRXUDERUGHW VT XHVW L BV

O LQWH OBDUWH QLEHR B@HHQ « P D
SDMQHKEL]DLE HQWH U Y HEDRUNY H V
TXHOBRRS « U DBW P D MXUQF \ F GBHH

U« OH[IWRK@FH VXMHWVHEODLW
QDWX3HIRELOQRWHPEUBVYQVL

T X HD HIVU W L ® MDHDVH O 2396 $ & Q
FLQ«MXWRXHEHWQMHXD[LPH
+DUYHTXLV LQW « UGHMWIEH FHV
TXHVWGRQWHRD G GH R g W B¢

OB RR B ®W kYWD R/GW V L JSRX U
FRRUGR G BWBDWFW LS UWYRH
DYULO

| ( VFRXDGH GRFXP HQVIDLLH

(QJDJDOKSUSHW IDFRPPXQDXW¥@DQYPLVVLRBSLGHE«YHORSSHU
GHSURMEHHF U«DWPBQLTEBEWIDQLVRIPYXQDXW,DQ B KV® KXQH
UHQFR@WHE RUJDQHPRH/ XQBIRXPBYREPRQEQSURMHWFRXDGH
GRFXPHQWDXLMHOD &« O AVQAR X WBVRFXP HQ VWBIMMMWB QWX P L20 B
PLVVIGREOH HQVBUBIX LWPL /XQMWHUNXSQEWSHUVRQYRODEKMLY
YLYHEHY LQVRBQQ LS UR NFRW V LOVWMGK QW U RSLHWU V R QGHOW H O 2 Y H
SRXRIFF X SHHS/R VWGHM « D O L V B WELLRJH FSWLARBARE HS UL @ HV R Q1 \@ H
OHWXPHOEBHRHQWRDY XM U UYM®O DQ HSPUM S DU BI4D O HON/W P E O H
XQH XYUH GRFXPHQWDLUH

6D QGTIRIP D\ ODDO HF W LRRMDDH« D O L V RWIPBY®) W RER HX O/IDP EH U W
%DVERE®ELQ /HEDRWQEH W IS@RXUB L UHFS\WARWRE FRPISDSDEODXGLD
HGQH\ % ROBBXIAQHO L YOHERQ « | LEXP<H Q W RGJHD DWW K [* H X J R ISIRKK U
SDUIDVLHRR Q QD LV WIDEUHE H/ R QH W « D Q FaH H Q W RRUDBM E X MIQ
MDQYLHUHMVD MR XU QD HEWU R XMk« Y U L/HHIES UR WHIR QFO 3D DX Q

«Y « QH P HQRWWXE HS UR M H FARIXRIGIV K2 PidV R L US\HV D B DD X& L Q « P D
%HDXPRQW OH DYULO




3WHP IHUP RQVIDIH

$1LGHVL SHDWEWHD B UR [L PG MDY D 0GXE L Q « PDH D X P IDQ®k Q « | LGFHHV
PHPEUMKB\HOBRR S « U D WS IYUBES U R S RAVHWBVHN L 8 HWLAR Q Q H P& Q0
SUHPIPHRQWDRPDIJHOUXLW KRSSHOURMPWHF@QRYHPEUH XQH
V«DQEHSURMH V@B R/ HGFBURIHVVLR QYHESIYWHRDXFLQ«DVWHYV
HQT X~ VGHF RP P HQW GBLDUQBNE X\ D P « O LARHYSW R MPHUR E ¥/ Q « D \RVQ MW/
HQ Y ROKLS U RNEH R @M XF R X (P W UDGR¥ X P H Q WIXIRUWRWVEH W H Q X V
SRX® RFWWR PR G RUSWL®MH D Y®H D WBHIGL D YR QW R$HQ H
ODULBRFKDUSVBRUWH %D JDI\BUNWUDYG YD H[DQBGBIMWXOHYV
IDXUHQW $O0ODUG PHQWRU 'DYLG 1DGHDX %HUQDWFKH]

/JHVILO FRQ WW 8 UR M HDW& VP D% HD X P ROGHV 1« YULHU HQSU«VHQFH
G LQWHUY BURQNMMHIR @ @ B O y GSHRKXSPHIW DIHHAPS H U WIRDMYU W L Q
%XUHDM¥ «QDULGIRWKRBQWORDKGHBGQH\ % R PRV D JHY L @&
5LFDWG&DOLVIDWRRIQY UD QGSIVHYH®LVW UL BQWE R®HJ « VHD XW D JH
¢ OLFUREUDHWIVHRWULIDABBAVXBWHPDX[SDUWLFIGHZQBAYL KBIHU
SURSRV GH O DEFWLYLW«

) RLP DWRQ HW«DQFHV G LOI RLP DVIRQ

/ HVEDVHV GX RILFIHO D9 LQFL5 HVROYH HWGH <YIVH] @ SLRFLDWIQDVIRQ SRXUYRXV LQYHWIL
VRQZ RINI&RZ SGILOHP HQWGDQV YRWH SUDVIIT XH DUARMMIT XH
) «@ &KDURQ' XAKDLP H ) UDQERLY ; DYIHUBFKP L\ / DAWRI]
HW  MIQ QRYHP EWH

&RP P HQ XQEXG SLRGX Q , QWRGXPMRQ DX P Lf DJHDXGIR VXU3LR 7RRYY

DYHF SHX G DU HQW
-HDQ 6DP XHD RUWDLY
&DWHUOH/ HE@QF LYUHU
l«YUHU

' «SRVHUXQ FRXUAP «WDJH DX &$& &DA HW
¢ M6E2' (&
* XIEDXP H) RXUQHU
P DW/

6SLWL HIQWBHV«DQRHYQIRUPDWAIB QR JUD RBRH P L2YHD W XRQ
PRLDYDOGMKDT)XGH VEHG « STWHWIRFWREUWHWPDUSH KDTXHHHUFLFH
&HWHABR W WREWWWILQKE IOL QG DV SLUDYYERKW\VGHD D HV X U/

FRRS « U B\ UWH«RIDSHH PBXEW P LVRU PD WEHRQ@DE GHFRQFH U WSHW LR Q
O LOQGXWXFUQK DB HO DV « O « Y GMDB@® SLWDOH 1D WQTRIGHHOOEHH
&XOWEXDSLWDOH 1BWIKDXBQMUH $S SOHROF BNV XIKHHO R | IGHH
IRUPDWLRQV VRLHQW FLEO«H SRXU OHV FLQ«DVWHV LQG«SH




" UITXMRQ
" UITXMRQ VXU® ) DEUT XH FXQXUH@

/IDFROODERNYDHE)REG UL FXIDOWXEGH QO 4 X \E HBRXUVXHLWSHUD
DSUMHQW@ DUV XQISURJDPPDWILHRRXWPHWUDGHY«DOLVDIWULFH
O RFFD&HRER XU QQWHUQD@HBQROBMVHPPHYXOBSODWHIRQPH
OLJ@HSURJIJUDPPHWSU«VHGQGWQUH DG EHXQHRLUS«FLBRKU

O RFFDVLRQ OH YHQGUHGL PDUV DX &HQWUH -DFTXHV &DU

20Q\ WU R XNQ REIHHWDINHQ «HS U R MBI&D P « WU L VWHIOH P H Q W L RRQLQ «
KDXW

&LQ«P D SBLQ DU

'‘DQWVWHADGUOGHVFWLYGHAL R L GIRXKUMHAD Y HF DIGGBIRDLVW KFRQRPLH
VROLGHIIWWBD HQR X YIREGD UW H QCDYUHIBEW Q « PH D X P RHQWWHVW LY D O
GHLQOEBEHOYLEGOHHX«EHRX8BU«VHXWHURIUD AR X WP WUDJHV
TX«E«FRQ@V[W«UKEKBWYDHAH RXO R L&Y Q H PBIWMKLQKR X @GHH
SHUVRQREBMIS/HUPQWHQF RIGWSXE @WYHF XGQHVWLQ«DRAWEUH VD
%ROGYXHQXKBODERXVIU«VHQONPH WO LGXDUDJI R Y « QHPW GIW\M Q X
OH VRLU GX MXLOOHW



























































































