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VHUD PDUTX«H SDU GHX[ IDLWWRALMHXUV GDQV O -KL
GX 6PHFWRP GX 30DQWDXUHO

3UHPLHU IDLW UHPDUTXDEOH OD EDLVVH GHV WRQQD
G«FKHWYV XOWLPHV QRQ GDQJHUHX[ HQIRXLV VXU
LQVWDOODWLRQ GH VWRFNDJH GH %YHUELDF

'"HX[L2PH IDLW ¢ VRXOLJQHU XQH DXJPHQWDWLRQ GHYV
QDJHV WUL«V SDU OH &8HQWUH GH 7UL GHV (PEDOODJHYV

9«ULWDEOH SULVH GH FRQVFLHMEHHWOGB«PDUFKH «FR FLW
wuL UHVWH XQ GRPDLQH UHOHYOG QW GWMVYHHIIRUWY GH FKDI
QRXV (W OHV HIIRUWY G«M¢ DWWWHR OS®XRDWL2UH GRLYH
VXLYLV

1RXV FRPSWRQV VXU FKDFXQ GHV XVDJHUV TXH QRXV VRP
SRXU DUULYHU ¢ SRXUVXLYUHW B IHMVRIWWH/QDILQ GH QH SD
K«ULWDJH ¢ QRV HQIDQWYV XQH 7HUUH WURS G«YDVW«H
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ORGDOLW«V GH FROOHFWH HW SRSXODWLRQ GHVVHUYL
/DYDJH GHV EDFV
(YROXWLRQ GH OD SHUIRU®PBRW HYGIMVSPROIOKF WMV G« OD UH
FHWWH FRUUHVSRQGDQWH
(YROXWLRQ GHV TXDQWLUWSVUGRHVHFABODIHEWHYV WUL«V
/HV SHUVSHFWLYHV GH FROOHFWH
/HV FROOHFWHV GHV G«FKHWYV QRQ P«QDJHUV
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%BXGCIJHW SULQFLSDO RQQWRAWURY GH IRQFWL

'"«SHQVHYV
SHFHWWHYV
%XGIJHW SULQFLSDO VHFWLRQ G ~LQYHVWLVVHPHQW
"«SHQVHV
SHFHWWHYV
%XGIHW DQQH[H LQGXVWULHO HW FRPPHUFLDO
"«SHQVHV
SHFHWWHYV
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/H 6PHFWRP GX 30DQWDXUHO 6\l GRFDOM PW[MW HW GW X®IDLEHPHQW GHYV
J2UHV HVW Q« HQ GH OD YR ORQYWY G3HH TRHVOWXHVHER FRPP XQ OHX |
SRXU DVVXUHU OD FROOHFWHHWW @@IDWAULHWHPHQW GHV RUGXU

$YHF OH UHQIRUFHPHQW GH OD FRR SHIDWVRQ L @®MHEPRERFED@DD DFTXL
YHOOH GLPHQVLRQ &HUWDLQHV FRIR FPRPHPK QIRNW FRRPW XOQIXM DLW OH FI
l«kUHU GH OHXUV FRPS«WHQFHV ROQPI1ODW DKQSGRYVLE«EXHWYGLFDW H(
'S DXWUHV RQW FKRLVL GH GHPHXUHU FOLHQW

I(7(55,72,5@ G<l", &S7

(Q OH 6PHFWRP GX 30D QW D WWHHOGUHH S D «F/RIRSA M/ HEDF WEROOHFWH H'
FRPPXQHV SRXU OD SOXSDUW UHJWHR ¥KREHPK GIQVFIRY PXRXDX WO VHXOH F
WUDLWHPHQW FRPPXQHV UHJU RS « R PSARXQD ® W W @ H QFRIPHPX Q H V

3RXU OH FRPSWH GH VHV FROOGHMAM LOWW @& HFPKEENANG GHHONFWWR OD LWH OH\
G«FKHWYV GHKDELWEROWFVFROOHFWHY V-HIITHFWXHKQWLRQ 3BDSI1L Q@ &K UM
DSSRUW YRORQWDLUH SRXU OH YHUUH HW OH SDSLHU

,O WUDLWH «JDOHPHQW OHV G kHRHIQNWAW GHNS T RVBEAXAVE BY@QWUMN/«V F
/IH VIQGLFDW FRXYUH DLQVL SV GWINPWOQRLY TXDUWNEGWBQWY HQ WI
KDELWDQWY HQ $UL2JH
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&RRUGRQQ«HV

/H )RVVDW
5RXWH GX &DUOD %D\OH /H YRVVDW

6DYHUGXQ SD\V GH 6DYHUGXQ HW OD]a8UHV
3«UL2V $LUH GH UHSRV 51 6DYHUGXQ

8QDF 9DOO«HV G -$]
51 8QDF

9DULOKHY VHFWHXU 3DPLHUV 9DULOKHV
/IDV 30DQWRV SDU 51 VRUWLHOKHYWD 6XG 9DUL

/IHV %RUGHV VXU $UL]JH 9DOO«H GH O -$UL]H
ODUYHLOOH GHUUL2UH ,QWHUPRUFKWXL]H /IHV %RUGHV V

9LOOHQHXYH G -20PHV 3D\V G -20PHV
/D 3DLOODVVH URXWH GH )RL[ HV 9LOOHQHXYH G -20P



SODWHIRUPH GH G«FKHWV YBUUWYKHW G«FKHWYV ERLV ¢ 9

LQVWDOODWLRQ GH G«FKHWSUL{HHHWHOD ¥ HDEXIQDID Q VXU

LQVWDOODWLRQ GH 6WRFNORD GBYIRHEBRNILYV SIOAVBIPHYW «H OLHX GLW
m %YHUEYRB PD FRPPXQH GH ODQVHV

/D FDSDFLW« G = HQIRXLVVHPHQM GIH F HMR\OH) H @B 8 O DDVULLR-QV K S U « I HF
UDO 2U HOOH D DFFXHLOOLHQ«FKHWV XORQPHY @H FKLIITUH HVW H
FDWLYH SRXU OD WURLVLGPHRLYQRHV ,®IMRUIMYXGW C\GBYFDW HQ
EHQQHV LVVXHV GHV G«FK2WH U IGH\F KHWWS HG 8B AR Q/QHIBW HVGINY OD PRQW
VDQFH GH QRXYHOOHYV ILOL2RHUWH &B FRPIPKIDLER® LEBVHMIGH VHQVLE
JHUV DX WUL HW ¢ OD OLPLWDXWYR @ 5 IV IWRIQFIRIHR/P LPTXIHVHIX L U « G X LW
QLYHDX GH YLH GHV DUL«JHRLV
JHV WUDLWHPHQWY TXL \ VROQWW«DOLV«V VRQW OHV VXLYDQ
HQIRXLVVHPHQW
FDSWDJH GHV OL[LYLDWYV «FR¥WHPX QM DEYHW M DH \G 8 «FEKH WV P« QI
FDSWDJH HW EU%ODJH GHV JD]

& $ C $ $# : D *



FHQWUH GH WUL GHV HPED O @kWP Y ODND d1HBIHON IGUBRW VI IP [FRPP XQH
GH 9DULOKHV

6D FDSDFLW« GH WUL HVW GH WRQQHV DQ
/ID QDWXUH GHV WUDLWHPHQWV VIXLYD@QREGW U«DOLV«V HVW O

WUuUL GHV HPEDOODJHYV P«QDIJHWHEWYXWVWG HAWVRRBQWHRWAMPHQW VW

WUL GHV FDUWRQV HW ILOPXRVOBXUWLTKRMYGCEMM RORWBHIRWE VWRFN

FKDUJHPHQW GHV FDPLRQV SDWHP\FWRUHDXDWHOUHXEDEH WHV XVLQ!
$SSURSUL«HV

,OD «W« PLV HQUWIKUDOMHWOH /D SUHVWDWVRK 05 HWWUERTQXL & HHY \@ DJ 6 B
FL«<W« &RRS«UDWLYH G =,QW « U -~ QWROHF ®DQV6BHE&FDG X B GH SUHVWE
DX VHQV GX FRGH GHV PDUFK«V BHEOMFMY ISRIMWMVD WLRQV GL

(Q FHWWH GHUQL2UH D WUL©O©DJHWR®QHY @ REOHVAGH FDUWRQV

/IH ELODQ GH O -DFWLYLW« GHNOD 6R ESME X 33D R Q X YHO® RBISHPHQW XO



/IHV G«FKHWV DFFXHLOOLV HQ G«FKHWWHULH
HW OHXU YDORULVDWLRQ
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D «W« PDUTX«H SDU O «OHFWVR@GE KDPR XONH QR FRPLYW EXUHDX HW G
3U«VLGHQW HQ DYULO

3RXU FHWWH QRXYHOOH «TXLSWHOPRWU K HPS d WkQ HRISE M VODQU « DO LW «
HQ IDLVDQW IDFH DX YDVWH GMEDW WX FIKRHP BEVW B DRYLOHDERDGUH GH
G«SDUWHPHQWDO G «OLPLQDW LRI® JxHIVS®F RHWAR @ ¥VEBDOHWD HD O GH O

'H SOXV G2V TXH OHV RULHQWBWMLEND F KEXF S O@ W &k R QOWKDQ@WY « H SDU C
GH O $UL2JH RQW «W« FRQQXKY ®H BUGNVLG\HEBQY FRPPEHWKRQ RQW HQ\
FLDWLRQV DYHF OH 3D\V GH 0LUHSERR[QW«JWR BIOXW VREVUDXQW WRXW OH (
WUH GH HW TXL GHYUDLW DERXWLU ¢ XQ DFFRUG HQ

&RQFHUQDQW OH ELODQ PDWL2WH H/HW JBEKDIOWP HIHV6 GGV DD ERQQH
GLPLQXWLRQ GHV G«FKHWV XOWULRPRIGIBEH GHXYQW RURDIUHHW WUL«V SDU
7UL GX 30DQWDXUHO VHXOH OD LAR DB\ W HF FEQMMKDXUWHH ¢ HED EM V H U
'H SOXV GH QRXYHOOHV ILOL2WEIRSGH QWY DLYW IF PHHHOWERHD \G &« VX OW D W V
VXLWH ¢ OD PLVH HQ SODFH GX (G PV IB\W SAORG/XLW\GMWR(LTXHV HQ

&RQFHUQDQW O RUJDQLVDWLRQ 5 XVW&QFAHTFOM RO O RUJIMD QLIUDPPH GHYV
UHIRQGX /H VHUYLFH WHFKQLTXMUB WM& ¥YMWFHXFW XU« HQ TX

/H VHUYLFH FROOHFWH

/H VHUYLFH TXDLV WUDQVSRUW PLV HQ ILOL2UH

/H VHUYLFH ,&3(

/H VHUYLFH PR\HQV J«Q«UDX]
$LQVL DYHF FHWWH QRXYHOOHWLRID QGHVDMKIRY BWTOQ HRPAMD DHVSRQV
OH 6\QGLFDW HVW HQ PHVXUH GH QWSKR QGIW VSHOXW HH GHFDFWD JHUV HW ¢
VHUYLFH GH FROOHFWH HW WUDLWHPHQW GHV G«FKHWYV

&RQFHUQDQW OHV LQYHVWLVVHIRMQ WD REWHW DQQ «H LO
/D U«DOLVDWLRQ GH OD SODWHIBUPKHFHSRRRISARNW BXHF KGHWYV Y H U
/D ILQ GHV WUDYDX[ SRXU OHXUO®RHF /X WGEX G3H B VR@QHGIOXYH G - 20

3/$1 (BIBT(0q LT BS/

JHV U«VXOWDWYV GH OD FRQVX@WD\GLRQ kDO IOH D SDU2OHUBRXU OH FK
GH WUDLWHPHQW RQW GRQQ« Y@ ®HM LP/D NDRRRIWDE OH OD XBRIOXWLRQ SURS
GLFDW

&HV G«EDWV HW OHV GRFXPHQWV JGIPW QWVKROPPX\WY VTRQW &SWWXOHOOHP H
'«SDUWHPHQWDO G (OLPLQDWLRQWGEDQ¥FKBI V8K ID\WIP BB UYGDFWLRQ /1
SDVV«V DYHF OH 3D\V GH OLUH SBD[UGRIHY HQW«\J § WH HGORXUOD PHVXUH |
PHQWV U«FHQWY QH IUDJLOLVYNBVE SBODMP® V«FXULW« MXULGL

'XUDQW O DQQ«H GH O HQ TX=GVTHVE REO LLTXHOHWG B B3 YDQ VHURQW FR
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ORGDOLW«W GH FROOHFWH HW SRSXODW/ILRQ GHINWWHIWYY LLH

11(& &211/((&77(&

/IH G«WDLO GX VHUYLFH GH FR GPHRWWWIHQYGKRP RS Q3 STHV ARPP XQH HW
ULH GH G«FKHWV HVW GRQQ« HQ DQQHI[H

&RQFHUQDQW OD FROOHFWH GWVH®«ERBRAWG X Q\W 1P RXSFHPROHIHFW W « SDUW
SXEOLTXH

FRPPXQHV UHSU«VHQWDQW KDLBL WORAW W MR DUQGEHV VH
FRPPXQHV GX FDOWRQ GX 0DV GVAVS]IVROW GHWDELWNVIR@ YV IR
VHPDLQH
FRPPXQHYV KDELWDQWV WGEHW|EROQUHEDLRY Y ¢ IR

VHPDL®® IRQFWLRQ GH OD WASRORJLH GHV TXDUWLHUV

SRXU OD FRPPXQH GH 3xROLAWDPINW NU«TXHQFHY GH UDPDVVDJ
ULHQW GH

IRLWFDUWY HW FHUWDLQV TXDUWARHIINS 13D YFIHODORQK Y LO W
GHV SDVVDJIJHV VXSSO«PHQWDNVNUFRPPRQWVUWRX UV YW IV KXHOH
7TDUDVFRQQDLY HW 3D\V G - 20PHV

&RQFHUQDQW OD FROOHFWH GHY WBEY M DDXIQHNVUHF\FODEOHV H

KDELWDQWV VRQW FROOHFIMFRWHXBXYXOBWY HIMRBXUMV
KDELWDQWYV VRQW GHVVHUYYLV WRXWHV OHV VHPDLQ

7RXW OH WHUULWRLUH GH FRBORUW \BH B'8\§ RUNX LSR 0GR WRQWH GHYV YHU
QDX[ PDJD]LQHV SRXU XQ WRWDO G -HQYLURQ VLWHV

FRPPXQHV  KDELWDQWYVYV VRQW GHVVEHHUW GV KSHDWVOB®HFR D OB E QY Hi Q
SRUWH HQ FRQWHQDQWY SHUVRQQHOV

TXDUBM ABODPLHUVY HQYLURQ KDEHVEDGWWGH HRYOWOKHFXMB GBV G«FK
PHQWHVFLEOHYVY RX ELRG«FKHWYV

/DY DI GHIY EDFW

7TRXWHY OHV FRPPXQHV RQW E«Q/DLFQ X S®H W QROIDWID EHXOQ BIQ ¥ DI HG BX Q
FRXUV GHV PRLV GH QRYHPEUH HWaGKF& FOEDU R LYRWHD@ P MQWHJGH PR\H(
PDLQV VXSSO«PHQWDLUHYV
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(YROXWLRQ GH OD SHUIRY® BRWHYGNVSPRIOIMXEWHYV V
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(YROXWILRQ@ GHIVW TXDQW/LLW «\W (EHPRIIEBNEHIID EOHY WUL«WYW SDW OH

2% 1% %A 4 * 4E G

(Q OD TXDQWLW« GH YHU UH LUK XSk W «GHHVXRIOOHE WHH G X 6 PHFW RF
5(/ D HQFRUH FKXW« GH W R QIQWY DREBLEMD QW. DBDSHKDELWDQ
DQ HQ ¢ J

&EHWWH FKXWH GH WRQQDJH VXXMXOW LY HULW LK) BSDIVNGHIYVSWIR EO2P HV
QRWUH SUHVWDWDLUH D\DQW HRFbBUHFW\WM R HDQRQVQ ©H/ VXRIXWO B XV 50 X V
GH WLFENHWY GH SHV«HV GHV YLG®H H\W QIH LHRIX® H5\H U R Bl YW DWW« V G «
FROOHFW«HYV

/H FR%»W GX VHUYLFH GH FROGHE DD 19 % WEU-DKY %S RIRMX \G X W\W UDF W X U«
77& OD WRQQH /HV UHFHWWHV FRHOBMMOOBUHKM VRRWLE® ( U O
WRQQH

/JH FR%“W U«VLGXHO HVW GRQF GHH FRQO}HFWR QIQH OGN Y+

$ QRWHU TXH SRXU O -DQQ«H PDWHULBYUSRNYW OHXHIOXOH SUL[ GH
EDLVVHUD SDV

2% .0% A @ * 4E G

/D TXDQWLW« GH SDSLHU U«FXS«QRRIUMQGH SWR QWHMVHBREDEOHPHQV
LQVWDOODWLRQ GH VLWHV VXBGPkWBQWDGEM HOR BHHOXR[WRILWMUYV HW ¢
VHUYLFH GH FROOHFWH

/D SHUIRUPDQFH SDVVH GH .J KDE PREHMQ HQ¢

&HWWH DQQ«H OD PLVH HQ SODFHVBH X&2 QRXY HORXWRDRBBDOLY GH E
FLHU G - XQ VRXWLHQ ILQDQFLHW LSFRUL RO QR DAADAMWMNRGQY G HV SXE
WUHV

$LQVL QRXV DYRQV SHU®X GHSBRBLHU OWRQQHWX[ (WDEOLVVHPHQ
0$7 ¢ 6W *LURQV VRLW HQYLURQ i WRQQH

/H SUL[ GH UHSULVH GHV SDS kHIDU HO/DW FUX.V D X VWML DIITHEW WIRQQH «WD
HOOH HVW PRQW«H ¢ i HQ DRXWVHW & HRWRIAFPEREUH Si HQ QRYHPE
WRQQH HQ G«FHPEUH

3RXU O -DQQ«H OD SHUVSHFWLHN V& HXLEKH XIJPHQWDWLR

2% %" .22.1% %&5&2.2%
) O. 4?7 5 4 @ A @@8B A @Q@A

&HWWH DQQ«H YRLW HQFRUH KDWLYBWRGHHVVLREHVLIRDDWLW«V G -
WUL«V SDU OD 6&,& GX 30DQWDXBBRV VRDVW O VRRQSHXWSGIBQDO\VHU
(&2 (0%$//$*(6
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&H WDEOHDX SHUPHW GH G«JDJHWHHY FRQFOXVLRQV VXLYDQ

6XU OH WDX[ GH UHIXYV OHV HWYHXAWH WBXWGIHH GHVYXR«RRUHQ SRXL
FRQWUDWYV (&2 (0%$//$*(6 WUL«V SOUHODS®&,EHGEHIOD QWD

O -DXJPHQWDWLRQ GX WDX[ GHXDNIXYTXRYWEHRWPDW BUIHY FRQWU

OD KL«UDUFKLH VXU OH WDX[ 86$9(¢bI'8Y BHBOWE7 OO P-4 H

127% OHV SDSLHUV TXL QH GHWYYDVERW MDXQHW MR GWORDOJU « WRXW
GRQF SDV SDUWL GX WDX[ GH QHWRWDOVGHHS WRAQMVHEW X VRLW TX
SDU KDELWDQW

6XU OHV SHUIRUPDRMFW\DIG HF RMQULUDW 60(&720 FR OO DDWER QWKW WHH P
SOXV &G& /2]H SOXV &G& $X]DW DV B HGH RTUADVQAPH GWRJW KDE DQ U
GXLW SDVVDQW SRXU OD SUKIP{LBDHFARLN WQUWO-I S HHRWKP D QF H

OD &G& 6DYHUGXQ PDLQWLHQW IV®RQ QLYHDX ¢ .J KDE

OD &G& GHV 9DOO«HV G - $[ PDLQWIDHEQIQVRQ QLYHDX ¢
SHPDUTXH /HV TXDQWLW«V TXLQWHNHWGI) W WHLO DVXW R Fa\« BPEKPEMH QH UHQ\
OH FDOFXO GH

/IHV TXDQWLW«V G ~-HPEDOODJHV RQW&DWDQV OH FDGUH GX F
(FR (PEDOODJH 6PHFWRP GX 30DQWWRQHO SDVVHQW GH
QHV HQ ¢ WRQQHV HQ QQKWRLW WR

/H WDEOHDX FL GHVVRXV G«WDODOH ®HHFRQWUDW (FR (PEDO
WRP GX 30DQWDXUHO TXL FRP $RIOQ@E FOMMY WM LWRLUHYV GHV
PHPEUHV SRXU OD FROOHFWH G338 GX]®®& /2]JH HW GH OD &
9LFGHVVRYV

&HWWH DQQ«H OHV TXDQWLW«V GHWRQ&'& $X]DW HQYLURQ
QHV SDU DQ RQW «W« LQW«JUHMWBXURMVWRQQDIHY GHV WHU
FROOHFWH GX 6PHFWRP
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/[HV WHUULWRLUHYV GHV PHPEHKV BERROWHYWH FR VLR XHRHQWDQW OH
HPEDOODJHV U«FXS«U«V GH .J K&H VXU S HUPEQW«BH GLUH TXH OD FRF
U«JIJXOL2UH HW OH VHUYLFH GHWIROWWH FHWH GHJ ERIQO K6 HXIKDMIEA L« VRQW
FHVVDLUHYV ¢ OD PRELOLVDWLRQ @ HWY W LIVQRS H\QS/H Q\RIXBMOHH RGAAN SR XUV X L®
IRUWYVY SRXU V -DVVXUHU GH OD SDUWLFLSDWLRQ GH WRXV

/ID &G & /2]H SDVVH GH ¢ WRRQHR/UBIXNY BHSHUDRWP DQFH GH SUHVTX

% ) @ #A

/IH WDEOHDX SDJH PRQWUH OV ©SDRIOXDWLRWQL B KVPWR H@QDUHOLaUH ST
6PHFWRP GX 30DQVEODXVHE®UWH SURJUHV VLR FHDVUWHR Q@ H VOW MVFD UW R C

/D U«FXS«UDWLRQ GHV P«WDX[ DUDQRH W TSUR DHWVSEBDVAH. TXH VWDJQH
$ QRWHU TXH OH FHQWUH GH WQH WRQVWLDXBILOH GdF WRQPHNV GH MRXU
TXL QH GHYUDLHQW SDV DUULYHU GDQV OHV VDFV MDXQHYV

$ QRWHU TXH OHV WRQQDJHV HIQWBBQWM@DX GHQWUH GRUW UILXH OHV \
PDW«ULDX[ PLV HQ ILOL2UH Q ~DXJPHQWHQW TXH GH
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/IH GLIT«UHQWLHO V - H[SOLTXH ®DX[XQH DKIDP\HQWROMRI@ IBX GH WUL V|
UHVSHFW«HV SHUWHYV VXU OH WDSLOHGBKWQRP2@EDIGHH D'KVWHLQWH }
SDUWLHOOH GH O - KXPLGLW« FRQWIQRAXHHB®D R XONV2HRAED GBODHKUV GH
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3RXU OHV WRQQDJHV WUL«V HQXQH RRXN DYRENOSIHUGR (0%$//$*(6 Y
PDW«ULDX[ GH i WRQQH WVUL«H Q&RXV GHW WIRRIQYDSHUFHYRLU
WUL«H VRXWLHQ (FR (PEDOOPIHW «HWD X[ Y HORWW GHYH UHFHWWH G -
u

(Q OD YHQWH GHV W RQ QUMD G AR QGALY GIX)W ED@NWH VDF MDXQH
UHFHWWH PR\HQ@®H WRQQH OLYWRK QUH SUNQHXUYMITRESNUV@HYV ILOP
FHWWH UHFHWWH PR\HQQH «WRXW GH WRQQMPROQH OLYU«H S

/JHV HIITHWV GH OD FULVH DFWXEOOWBH H R QM UPHWWUH QWL WLWUH ¢
WDEOHDX FL GHVVRXV GRQQH OBIMDXUL[ GH YHQWH SDU PDW«

'$ $
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3RXU O -DQQ«H OD SHUVSHFIW SHH &'H QW R RGHV« PO« BUD X[ GH U«F
WU2V LQFHUWDLQH $LQVL OHWERGRHNG S TXHLE LRQOHOHFHMWWH G -~ HQ'
WRQQH OLYU«H UHSUHQHXU $ UHP DBBT XHIS UIVH Q&2 nf0IRIUDS 6 } GH Q
FRQWUDW QRXV DVVXUH GH O - & FREAD \FXRQ GHY IPIIWRWLDX[ XVLQHV

3bUPL OHV SURMHWY GH O -DQQ«H ¢ QRWHU

PLVH HQ SODFH GH FRPSRVWHXUV LQGLYLGXHOV
GRWDWLRQ GH EDFV GH FROOHWIWH SRXU OHV G«FKHWYV Y «J



HQ PLOLHX XUEDLQ

«WXGH G-RSWLPLVDWLRQ GHWHRKR O @WDF WRIYQDENNMDIDFH BXIW FRY
(0%%$//$*(6 DSSRUWH XQH DLGH GHUULWRDEBHWDQWMWNVEXSMWHRQFHUQ
PLVH HQ SODFBHHERQBLEL FRPSDUWLPHQW«H VXUY(®6H EDVVLQ XUEDLQ G
SRXUVXLWH GHV UHOHY«V GH WRXWWRHEG SRQ 1R GOAHDIXWR JUD ¢
PDWLTXH
DFTXLVLWLRQ G -XQ ORJLFLHORHMWHHNIRVWER G HUWHV AHSHOV GHV
PLVH HQ V«FXULW« SURJUHVNEWH GHV FLUFXLWYV GH FROO
SRXUVXLWH GH O ~«TXLSHPHQW HMWUSWVRHMP W k XEBH-V SIDGHXNBU-V
QRXYHOOHYV LPSODQWDWLRQV GH U«FXS - WH[WLOHYV

$ FITW« GX VHUYLFH UHQGX ¢ O DRYXOBWLIPR@HOH GWQBQFDHUYLFH D X¢
SULVHV FRPPHU©ODQWV DUWLVQWVOHW ®GPKIHOW YV WRIMWLRPVLERO«V DX|
JHUV

/IH VHUYLFHCRYWS RXUPFHY GRNLEYWIHUV

DYHF FHSHQGDQW HFIHWMBRIHVOWVNSVHUYLFH UHQGX
DX[ SURIHVVLRQRBOBKQM/IISGDSWDWLRQ GX VHUYLFH
3DU H[HPSOH GHV FROOHMNMMPHYV HG\H HHD BWRBRHR QW
HQ S@OBOHYV FRO@HHFMNNWYW FODVVLTXHYV

'LVSHQWX@®UGHV SURIHVVLRQQHOV FH VHUYLFH D SHUPLV GH
FROOHFWHMR Q Q H VF IGHWE GRQW WRQ

QHV GHRKEWV XOWLPHV HPEWRQYHMVG

WRQOHV RKHWE YV ORQYLWHOQHUJLH ADWL

FDUWRQV SDSEKHWFERWW GHUWV WRQOQHV

HQ IWBLUHWUDLWHPHQW HW WRQQHV GH JUDYDWYV

&H VHUYLFH HSWU IGXD QA GHYDQFRH &SWWH GHU

QAUH WV LQVWLMDXDIGEDWLRQ GX\RRFAIPPO GHVY  DYULO HW IL QX IO}V , C
PRGDOSW SOLFDWLRQ

/H EXUHDX V\QGDPB® BQYLVDJHU GHV PRGLILFDWVRRYSGR BN WILHRQ FRG
FHWWH UHGHYDQFBHX{ BEVBUSE DGMLR QV

/H 61QGLFIRWWSBUPDLV GLUHFWHPHDWH RHQ WD [GH \G 2 (DEXIWHW 0
7(20

/D SULVH HQ FRPSWH GHN STHV RIHYV H@WR.XCW DX ¥ RXW W IBFVQEHX[ D
QHV GH PLVKYW® GH OD UHBHYDKFH VS

ISREMHFWLI SRXWLW XAEARXEOH

&®KQH SDEOWLVLWDVYW GH WRLOHWWHU OH WH[WH LQLWLDO SRXU
GDSWHU DX[ PRGLILFDWLRQV LQWHRHD X @GXYWYVPQRREW B PEH QMY D@ FHP HQ W
HW

XWUH SDUW GH BDQAVWMMEQQHBY XV JUDQGY SULQFLSHYVY IRQGDYV
YDQFHFYBOH

/IH GLVSRVL$OI VWDIE® B UOGEDWLRQ GX EXUHDX OH VHSWHWEUH
D[HV VXLYDQWYV



+

,@HQW SOXV SRVVLEOH §RXUW® KR PR G & HFMWUY IWRIFHHGXHEFREBSFDW  (
GHPDQGHAH GHUQLHU GH FROOHFWHU OH VH & QI\DWDHF$1U DD H B HIBE MOHTIPH W ¢

OHXUV OLHX[ HW SODFH

/HVY PRG/DIBEWOLFDWLRQ GH O WGIK QYD QR Q QLS U XIDENV G (DSB8 O LV
TXHQW GH SOHLQ GURLW VXU OHH WHUWUIR MWRL WHPG X BO® IEBROLMMVILW UH G

FROOHFWH VDQERSRNVHELOR®EGREWHYQAMWHHE VXU

FHVY DVSHFWYV

,GHPW S OXMIHDQMH WD X[HRWN PRGHV GH ILQDQRBHPALHPQWDGKL R B UYH ¥ R GG >
P Q@UHV H[LVWDQWYV DXSDUDYDQW W LYFD ®@H BEWGE RIQW | R ® DSDAH PHQW D
PHVXWHOR 7D[@ HPOIQW GHV 2QG@IHNWWIOLQVWLSDXY OH 6\QGLFDW VXU WF

WHUULWRLUH

/JHV SULQFLSHV IRQGDVWHXNYWREE HWHBWLRQ GH OD $AZV¥ XWVHXN\\OLE

VHPHQW GHOLWUHV KHE®BRPDGDLUHYV
/JHV REOLJDWLRQV GHV SDUWMYHMWVDX FRQWUDW
6\QGLFDW F¥RRW VS
'"HX[ WDULIV GH UR GHYD @8N HQ
SODFH
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/IH VHUYLFH FRPPXQLFDWLRQ HW DQLBBWURRMYIS«BERJRILTXHY DFWLI
DQLPDWLRQV HQ PLOLHX VFROGHVHGDYRVVY VXWHGX WDRDWHNDW

1/ &2200008811, &$577, 2211

&

/IH 6PHFWRP GX 30DQWDXUHO HVWRWR X®HWK U WHIY HEMPLIRIG/« HQ PLOLI

LQWHUYHQWLRQV VRQW ¢ GHVWBQDRRLROHSU(QEHYDWRRKARMQ &HNFHS HC
FROO2JHV HW O\F«HV

7TRXUQDJH G =-XQ ILOP SDU C
/I\F«H DJULFROH GH 3DPLHUV
HQ SDUWHQDULDW DYHF OH
F«H

$LQVL DX QLYHDX GHV VFRODLWKIOVY IHYW GRQERW BNa%W7H YRLUH «WXGLDQ
OD°*WULVH WRXFK«V GLUHFWHPHRMNVHRMVMOOCHUVH GRIWY REHYHD QYHQXHYV
OH VLWH GH 9DULOKHYV LQFOXXX @ «FXBMWWGEH MAU B@WDIWHW GHH GH FRP
GH WUL GHV HPEDOOBIYUVW ®HH% HOLEHDOF ,6'1" HVWQ&HK SOXV HQ SO)

/HV -RXUQ«HV -HXQHV &RQVRPPDWS$I'X |8 RRQUW DSHWRHW X BPHFWRP GX 3
UHO G -DSSURFKHU SOXV GH H ¥®AUYH\F H3D Q LIPIDAWOLHRQUN S©GDJRILTXHYV
SDUWLFLS« ¢ XQH MRXUQ«H GHURBQWPHLGDAU VI WXPP]OQ@ YHOBUL]H (Q
GH OD 6FLHQFH D SHUPLV DX 6PHFWRPR GHN U3 GH G WINPHW IGRQV ¢ SOXV
OLHUV YHQXV SDUWLFLSHU DXPBLYRUNHYWHIOZHUI QS 8 RERDBXWRP QH



/IH 1r GH O - (FKR GX 30DQWDXHBR HYWVE N FBXWW HHWDOHWQ RPS ULP« HQ Q
ODLV DXVVL

2UJDQLVDWLRQ GHV Y X[ GX 3U«MWEM @BX WXQGCAHDVELYHUYV

&U«DWLRQ HW HQYRL GH OD FDUWH GH Y X][

/H SDUWHQDULDW DYHF OH /\P&HH SR UNKOQW GWDIDW HHU WHUPH
GHV VWUXFWXUHY GX 6PHFWRP BX Q&R Y WDX[UHD* BHRK T MHRE \A D}
GH FRQVHLOV HW G - DP«QDJHPHQWKRHMWWHE XODHFRPPLVVLRQ G«

$FWLRQV GH IRUPDWLRQV DXSUAVSRODIDQLPDWI
EOHV GH VWUXFWXUHV GH ORLVRXVHQRDW D
GUDQWYV

3DUWLFLSDWLRQ ¢ OD VHPDL QG OHWMRY GHRDL
'"«FKHWV *UHQHOOH GH O -,QVHUWLRQ VHPDL
GX '«YHORSSHPHQW 'XUDEOH

3DUWLFLSDWLRQ DX 7RXU GH JUDQFH

2UJDQLVDWLRQ G - XQH YLVLWH GH O -,QVWDC
GH 6WRFNDJH GHV '«FKHWV 80OWLPHV 1RQ 'DQ
JHUHX[ GH %HUELDF SRXU «OXV GDQV OH FDG!
GH OD U«YLVLRQ GX 30DQ G«SDUWHPHQWDO «
«OLPLQDWLRQ GHV G«FKHWV

6 - @@

XVTX =HQ MXLQ XQH WUH QW DV QI GG A © VAR IRROPA HBY ~GRHUXH.
YHQWLRQV VRLW HQ FODVVH WRAMV SRX 8 PGHW R PVE W 130 D5GW D X |
JHV -RXUQ«HV -HXQHV &RQVRPPDW HXUHMW WU H & X WRHUW LEH D C
WLRQ S«GDJRJLTXH GX 6PHFWRP GHKU3I®OQWOMUHO«G2YB S SUR FK

*XLGH GHV FROOHFWHY GH /DYHODQHW

JRUPDWLRQ VHQVLELOLVDWCLRBHHFW RR \GW B/ DENWD X UW B VS B X U
GUDQWY HW DQLPDWHXUV GH FHQWUHV GH ORLVLUV

6HPDLQH GH OD )-WH GH OD 6FLHQFH

6RUWLH GX 1r GH O - (FKR GX 30DQWDXUHO

&RPPXQLFDWLRQ VXU OH SODOQLG«SHDW\RHEHQWDW LRWQ VO H QF RR
FROOHFWH HW WUDLWHPHQW D,QW H® @MW RIQ Y HIMN [U« OIXWL & ¥ G ©S-

&RPPXQLFDWLRQ VXU OD G«PDUFKH H®2 VXU GHi S4HRUELIP P H
FRQWUYTOH GHV G«FKHWV XOWLPHV

5(&<&/$' (6



+

) &#ED L "% (2"

S«EBITSTEB' B(LTS((( 75.(T %, I$B2&, $(( I% 6&,88 BISLTSBS(/

(PEDOODJHYV

(Q OH &HQWUH GH WUL GX FROQQWIDWWHOQOFB HPEDO VOR LNV
60(&720 FRPPXQDXW« GH FRPPXQHV &B\ Y DorHW SXQO HNW G5X- $ [

/IH WRQQDJH WRWDO G - HPEDOCHRXHW UW WiV WNSWR XGH FHYV WWRRLQ/H \

/IHV SURGXLWYV LVVXV GH FROGYAINHYV FROUKBRUYHY GRQW O/ W«
FRQWUDW (FR (PEDOODJH HW S DWW Q) W XW Bl EKD\HW )S B & VE KWW RHX B

13 # 6% 6% 5%  $# 6 9! N ! A gA
&($ 8 88 78 4 77 4
&- 4 4 4 4

45y
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“% FDUWRQ HW ILOP SODVWLTHKGIOE -RULILQH SURIHVVLRQQ

(Q SDUDOO20H GH O -DFWLYLW® DEJH WU LOE HAWH B AEIHOGB WV LPSURG X LW
WRQ HW GH ILOP SODVWLTXH G/ HRMRQQOQHHSWRMD U LRQQHBE®HPLY HQ IL
UHSU«VHQWH WRQQHV

/ID SURGXFWLRQ WRWDOH GX FHQWKH HKQVW G RHPEMREQUIIHINA V

$SU2V XQH IRUWH DXJPHQWDWLRQUGX YROXPH)BXWD BWYMDWRQW ¢ XQH «
WLRQ PRLQV LPSRUWDQWH VXUQRXV DYRQW REYRWMW X®H QHWWH EDL

VXU OH GHUQLHU WULPHVWUH G DR-QD/VQ\DX%WH ®I\R 3V VXL LRRXWYH OV G - -
RUGUH GH

3DUDOO2OHPHQW ¢ FHWWH GLPRDVWLRQ FRQDFRQAW LW ¢ XRXNIIRQGUHP |
GHV EDOOHV GH PDW«ULDX[ LVMXBYHUX WWULP BXWEXUVYPEXSGL] GH UHYH
GX FDUWRQ



/IH FHQWUH ¢ «W« GLPHQVLRQQV¥TXRX®& SRXYRLQY WBRVWHRWPMXY GRQF D
PHQW ¢ GH OD FDSDFLW« PD[LPDOH
SHQGHPHQWV HW SHUIRUPDQFHYV

/IH FHQWUH SURGXLW XQH WRQQWH HQ-EHIPEODH\O B DHIVKWX UM HW PL
/IH UHQGHPHQW G - XQ DJHQW GH WUL HVW GH NJ KHXUH

/IH SURFHVV GH WUL RULJLQDQVL®KWD®H REH G\HU 6§ DXL M BHAV VEHIV W R XGHH W V
WRXV OHV SURGXLWYV WUL«V HY«VHQWH SOXVLHXUV DYDQWDJ

,O SHUPHW QRWDPPHQW
8QH VRXSOHVVH HW XQH DGDSWDWXRDWIRRQQYWB QWMWHFE&B QB BRHQW UL
'"“ REWHQLU XQH TXDOLW« GH WWH. WOGW VROWHY LOHY HUUHXUV
EOHV HW FRUULJHDEOHYV GDQV OHV SDQLHUYV
'H G«FODUHU DX NJ SU2V OH WRQWBDHU WBRWEDW SURGXLW
«FR HPEDOODJH
'H IDLUH GH EDOOHY DYHF XQH JUDQGH U«JXODULW«

&EHWWH WHFKQLTXH GH SURGXFA IR MDOOLXHSBXHQYDYRLU IDLU
FKDUJH GH OD SUHVVH ¢ EDOOH BRXAKBUHUHPHHQWV-REWHQLU G
GH FDPLRQ ODUJHPHQW RSWLPLV«VQNQGWHWPEHD W SRLGV PR
HOQYLURQQHPHQWDO HW U«GXFWLRIDR BGWXUHR&GWX QUeFH ¢ OD V
FROWUDW G - RSWLPLVDWLRQ GBVHQUXQVSRUWMDWVWWHF QRWUH UH
TXHV 9%$/253/%$67

/IH FHQWUH GH WUL GHV HPEDOOPHHYQ &X) BOWDLYWDEUBHO HVW X
LQVHUWLRQ (OOH HPSORL ¢ FHXWDWWHGGEMMUSHHYWVRBQRQHY FXP

FXOW«V OHV HPS-FKDQW GH UHMBRXYH UnXEO WWW\DIYTIXLFD}HQ HQW
6HV HIIHFWLIV VRQW FRPSRV«V X 50,G-DOORFDWDLUHV G

/JHV VDODUL«V E«Q«ILFLHQW GH O VDLRARAS$SIRIQHPHQW GH 0DU
&RQVHLOO2UH HQ ,QVHUWLRQ HSREBU - AFRSOBKWRY KBWH XQ SURM
IRUPDWLRQ HW UHSDUWLU UHGVYQD RXWHUWHUNQX¥QFBYHQLU SO
FDGUH O -HQWUHSULVH PHW HQPSODG®H PGIHQWVDHFW LGRHQV G - DFFR
IRUPDWLRQ JHVWLRQ GHV G«FKRIWGWH FHFXDURAHES$&(6 JU
GRQW OH G«WDLO ILJXUH HQ DQQH[H

/IHV HPSOR\«V VRQW GHV VDODULVSEBKXIGXNRHWGRKRRAXRDH® ROH GH P
WURLYV FRQWUDWY OH EXW «WDYDN O XX UO YW HWWRXY 8 QU REKXHW

3RXU VRQ IRQFWLRQQHPHQW OH ¥FBIQMQMW DHFSW\AOHHLQ (&XL2UJDQLJ
DQQHI[H

&', ! IRXV DYRQV UHFUXW« HQQW UWBEW X\H OV HQW& FR X Q &KH I

G -«TXLSH SUHVVH HW GHX[ FRQGXWW B X DV OSRIOL\N QW HRMN DXXFHQW
$JHQWV GX 60(&720 VXU OH VHMUYLFH SUHVVH ¢ EDOOH
&', VDODUL«V HQ LQVHUWLRQ



"X DX &', RQWV«SXUVRADY&RQVHLOO2UH HQ ,QVHUWLR
VRQW m VRUWLY } GH O -HQWUHSULVH

&
m IRUPDWLRQ TXDOLILDQWH }
m VRLQV }

m UHFKHUFKH G =HPSORL }

m DEDQGRQ }

$YHF GH VRUWLHV HPSORL GRIQVRXDADLH VDIQQ R QRBW REWHQRQV X
GH WRWWILHY HRRIWIIDFEN GXU«H PR\HQQH GHV FIRUNRXUV G ~HQYLURQ
UHWUDLWH
ILQ S«ULRGH G -HVVDL
OLFHQFLHPHQW

$YHF GH VRUWLHV HPSORL GH GOX\RGW L\MM RRLNR BIMDWLRQ TXDOLILI
QRQV XQ W R \@ B O¥REWILHBYH BERXWILYGN GXU«H PR\HQQH GHV SDUFRXUV

/IHV SURGXLWYVY G - H[SORLWDWLPRBQ UMRIOW OEHW ¢ UHVQH SWRGXFWLRQ Yl
YLFH SUHVWDWLRQ GH WUL HW @ PXEFWHHOQWERQGCHVH[BWRLWDWLRQ
PHQW (XURSH

&H TXDWUL2PH H[HUFLFH FRPSWWBHE GAODHEW UGX G MQW DXHHO HV W
U«VXOWDW Q«JDWLI GH a



*

3RXU QRXV SU«YR\RQV GH FRRW DGXHIUKR WHWNYMHO@EBRXNXUV ¢ VDYRLLU

EX QLYHDX WHFKQLTXH

$P«OLRUDWLRQ GH O -DOLPHQMP®WRQLEBD @D X&B “PBEGEHVEH SU« \
XQ RXYUHXU GH VDFV &HW LQYHSW&YMNHPRHDIHG 6 X%H EXGCURY
VXEYHQWLRQQ« ¢ KDXWHXU GH ® (GHABROBHLOJ K« Q «HHDUP HW W
VXSSULPHU XQ JUDQG QRPEUH GH @ b\DTPX+OL B U R UH® M I RFRQGHGLMV L R ¢
GHV DJHQWV HW HQILQ G ~-RSWEKDYBH GH WHQGGHP\H B WEGD @DIHV

$X QLYHDX ILODQFLHU

3RXU OHV WDULIV GH SUHV¥WDWLRQGH HDRQQYWLEHWXBQ@IXLOLEU
FR%W ¢ OD WRQQH WUL« SDVVRXND OHV U[,% ADMWR Qi WWSILOPV SO
«YROXWLRQV V ~H[SOLTXHQW SDQFQHQWUHP & QM UAX SSH B\R YW I1$D U
720 VXU /D 6&,& SDU OH PDLQWLH@ GHQW) GHD W[UG ¥ K1BLBDQW SR>
GHV FRQGLWLRQV GH WUDYDLO BWHERQWX ORNHSD G XOFHIDW B H @GW
60(&720

EX QLYHDX DGPLQLVWUDWLI HW VRFLDO

/H UHQRXYHOOHPHQW GH O - DJUWPHQ® G WR B bWV & RRARMRISRW D IW DG
/| ~-DFKaYHPHQW GH OD G«PDUFKH @/H TKHEVH OROREVDAHN\R Q GHV SU
3RXUVXLYUH OH G«YHORSSHPHQWFGBHYRWQW UFGBWWW QW UD VB «BD UV
PDLQWHQLU QRWUH WDX[ GH VRUWLHYVY GDQV O -HPSORL

.. i "& B G/ H& )



* # &( $I" 3HHE "

(B 2=TIB(( *(BT,21'(6 "«&+(T6

/JHV FR%WV GH JHVWLRQ GHV G«FRBWW R@WQ LGHIDXV GIX DSEQEY GDQV O]
FRQVWLWXHQW O ~HQVHPEOH GH \BKV30OSHNHYH QHD 6R & FFWRPW SRX U
WHQFH OD FROOHFWH HW OH WIHLVWHW®R HIQW LGPH\D @&« FKHWV P« QD
$XVVL OHV FR%WV GH FHWWH JHB®IRQDV XV H® WH ¢ HQUF IFFHF W X UH G X F1
WUDWLI $ FH VWDGH XQH GHQWUGRFWLRQ GRLW -WUH IDLWH
OH EXGJHW SULQFLSDO FRUUWXHVISBQIGTHQ WXE QL F COFGPLLYQLLW & GD W L |
ILQDQF« SDU O - LPSTW
OH EXGJHW DQQH[H FRUUHVSRQGIDRHWSX OO+ B A\ GYXIMWKUG M OV HW F R
SDU GHV UHGHYDQFHV SHU®XHV VXU OHV XVDJHUV

C
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/HV SULQFLSDX[ SURJUDPPHV U« D/XILWOWQ WY VRQW OHYV

&RQVWUXFWLRQ GH ORFDX[ VXUTXLGER 8B WYHQG « @ DHPXLY HIFEKaYHP
,QVWDOODWLRQ G -XQH G«FKPR)HQUH G PBEX0OQDBH DEKK2®H FHRQ W
$FTXLVLWLRQ G - XQ WHUUDLQUSIRGH DULH[WHQVLRQ GX &HQW
,QVWDOODWLRQ G -XQ VI\WVW2PH GK ¥HBPXWILMWE W XULOD SUHV
$FTXLVLWLRQ GH ORJLFLHOV WHGHHNR/MRXWBBVOKLXPDLQHV H

$FTXLVLWLRQ G -XQ IRXUJRQ QWALSXHSRXUFAPDOMRB QMW D+ « TX L S
WUDLWHPHQW GHV IXP«HV

5«DOLVDWLRQ G - XQ SDUNLQH ¥Y¥RWH GHVIDIKLICKHOHY VXU O

$FKDW GH GLYHUV «TXLSHPHQWY HW Y«KLFXOHV GH FRO
OHFWH HW GH WUDLWHPHQW

,QVWDOODWLRQ G -XQ SRUWLDKH GH UDGLR G«WHFWLRQ VXU
VLWH GH %YHUELDF

5HPSODFHPHQW GX TXDL GH OD G«FKaWHULH G -8QDF
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