





3 U« VHOVDVIRQ GX VSHFVIDFGH

XVIM XQH [HP P H HQ« DXVRXUGX WP RLIQDIH G$IMHRX UHQFRQWAH HWHQUHI MkH SDUE«AGI <YIQHF VRXFK«H
SDURHWH KIVRILH DXVBQWT XH SDURHW SHWVRQQH -OVDIMGXQH SI2 FH GH ALNXH GRAXP HQEILH XQ VHXCHQ VP QH
GH &«AGI <MQHF HWE @ IR XQ GXR HOWH &«ABI HWD YR G$-MMRX

/ D SE AH UHWADRH @ P LJWDWRQ GH AWM [HP P H FROQADIOM CGH IXIUVRQ SDV @ &W G-YRILH HWDSSXIH VXU @

EDQGHVRQ P RQWH ¢ @ P DQ2 UH GXQ GRFXP HOWILH VRQRUH SDU&«FA®I
( @ HFVMABRQPAN«<H GHTBVHV Ge@DWV GH FH TXH FHD SURYRTXH ¢ &« B! TXLSRUM F-Wi SDURG

SIOLQDWVWKQ CHQ IOVIME®! P DIV SU«J QDONHQAH FHV GHX[ THP P HV FHV GHX[  LOGYGXD@WY AV GHX[ G«P DURKHV
DYHF G FRXUDIH GH GXU/ Y« LWV

/ H VSHREF®I P -®1 GllI«UHQW P R\HQV GH SIHWWRQ DXVRXU GXQH WXPMUH RUWIQD®! TXL RIIUH XQH QRXYH®DI
SDOM DFUREDAT XH HWAKRUJWDSKITXH & HAKQH — XYUH VHOVE®! XQH WDYHUAH «P RURQQHDMI  TXLVH UDFROWM
SDU ®f FRSV GDQV FHWM VWKPXWH SDU ®f P RXYHP HQVGDQW« SDU BV VRQV HWSDU GV W[ WV &HWH
SAUGMVASEDUW SHP HWE &«AG GH VHQIDIHU VREGP HQW / H FRSV LHD\ DQWVEGN P RW HB® WDYHIH GV
«P RARQV SOUHDN TXH VXVAW F-WH RGH

$IOL QRXV IDFRQRQY DXWQND GRXGXUHNIXRUHXUGH GXXP DIQ TXH BV K« RV AVRHV WD &P 2 UIH GH @P RXU
TXLRQAI WP « G YR\ DIH GSDMHRX

&HWDYDIOVRX@ QH @ QI XOUW GH FKDFXQ GHV AW GH P LIUDWRQY KXP DQVH FHX] TX RQ QRXV SUVHOM
HQFRUHWRS VRXYHOWERP P H XQH P DWH GeMOQPDUQH HAKQULRWP H XM XQHIHP P HHWIKQH  XYUH VRXVWMULDIQ
@J2 IH FMDFFHWME®! ¢ VRXY FDULGQRXY VHP E®! XU HQADXRXUGKXL GH | DILH HOMQGH FHV «OQV GVHVS <V

FRP P HXQ DSSHOE GOWUFRQWH @ KDIOH JUDQGM/OQM HABN DP DODP HV

“XWH XQH IHP P HHWAXQH SHVIMA | RUP H DXVRRQRP H HWDGDSVIDE® ¢ VRXWW SH GH @HX  SRXUDSSLRFKHU
VRXVBIVKXP DIQV ¢ SDUMIGH  DQV GDQVXQH G«P DUFKH SLRSUH ¢ @ FRP SDIQIH &DEDV DWIDFK«H ¢
CDPVIRQ FXOXUH@ HWDD G«P RFLDVWWDVRQ GHVHV  XYUHV



&ROFU VP HOW

-XVWH XQH IHPPH SHXW MRXHU GH MRXU FRPPH GH QXLW H:

$JH $ SDUWLU GH DQV

-DXJH LG«DOH ¢ SHUVRQQHV VHORQ FRQILJ)
'X U «H PLQXWHYV
(VSDFH GH MHX LG«DO P | P KDXWHXU

(VSDFH GH MHX PLQLPXP P [ P KDXWHXU

$ FVIRQ FXOXUH@H

/ D FRP SDIQH &DEDV HWDAMIFK«H ¢ @ GeP RADWDWRQ GHV RHXYUHV (@1 D ¢ FRHXU GDFFRP SDIQHU ®f SOV

VRXYHOWSRWE®! B VSHARIFG! G DPWRQ FXGUHD

1 RWH DP EIMRQ HVWGH RUkHU GHV SURWW GDPWRQ HQ @HQ DYHE @ FDWRQ HWD GILIXVIRQ GX VSHARF®! TXL
UXQUMHMB! ALNXH HAG{ SUIRWRQ RUDGI DX P R\ HQ GHV WIFKQT XHV GH GRFXP HQEILH VRQRUH 1 RXV WDYDIERQV

DXVRXU GHV WHP HV HWGHV TXHWRQQHP HQWV GX VSHREFGI O 10 @ P LIUDWRQ @FFXHO HWDXWL FRP P HQW
UHFXH@UO SDURGI GXQH SHWVRQQH FRP P HOAD SRUMUHQUXIWM

1 RXV G HQGRQV DX VHQ GH @ FRP SDIQIH XQH DRNRQ FXGMUHD! VRXIRXLY GLLLT «H YHY @ FUDWRQ XQH [P P HWRQ

GDQV ®f SIRFHWXV RKDW GH -XMM XQH ITHP P H ¢ VDYRIUGRQOHUD SDUREGI ¢ FHX[ TXLARQASHX HAD VXE@P HUDYHF
QRVRXWY



/ D FRP SDJQLH &DEDV

&HWH FRP SDIQH FHWORWH &DEDV FHOILR» GRQ JQAM FH TXLQRXVVHP EGIP DVIXU VXSHEH FH TXH GRQ D EHVRIQ HAHOQYH GRIIUU
&HW\FH EDIDIH TXLDFFRP SDIQH ®1 QRP DGH RX FHO(LTXLUHQWH DX SD\V @ YRMKUIH BXUBH FKDU«H GHFDGHDX]  GH FKRVHY
QFHWOILHY QRXYHEBI RX SUKAHXVHY ¢ VAV HX] - & HWAFH VDF Ry GRQP HWAH TXLQRXV HVWVAP DEGI FH TXLQRXV UDSSH®! FH TXLQRXY
@ QRV G«P RQVDXWL QRV FDWHRBN RX QRV SHUBN QRVP DIRW 51HQ GH\WOTXH FH SHWAYDFDUP H GH @ IHP HVMUH «FOIUTXDQG RQ
QRXYUH &HOLTXLI DMISLI GHUBN HQ DOV HQYRBIUBN RIMHDX]  DMQGUU®! EDGDXG &HXLTXLHQAKDQM DXV B! SRUMXUGH FH &DEDV

/ DFRP SDIQIH &DEDV D «\W Fk«H HQ HAHVAP SOQWH HQ 6HOH 6DIQW HQLY ¢ 0 RQWHXIO

( @ HWBRUMH SDUSRSKID3HH P HAWMXUH HQ VP QH TXLD GILLIH HQ ELQTP HDYHF 0 DXGH 7RUCDUH DGP IQMADMEH HQJ DI «H GDQV BV
YOBIXWY M« XHY HABROAT XHY GH @ FRP SDIQH / DFRP SDIQIH &DEDV FRP SW «J DBP HWKQ HOVHP E®I GDUAAMY HVMAKQEEHQY TXL
VIQMHAHADX 1LOGHV SUR HWTXHTXHY FRP SDIQRQV FKRIMY TX HB HOMRXUH DYHE VHVP R HQV

/ DARP SDIQH &DEDV G« YHRSSH GLYHY/ SURW DXVRXUGX VSHRRIF®! YLYDQAGH ALNXH HAGDUV P « WAV (@1 RukH RWGILEXVH GHY
VSHARFBN RX SRQG ¢ GHVFRP P DQGHVG  XYUHV MRQAHV (@1 FRQVDRH «J DBP HONEHDXFRXS GH WP SVHWG«QHUIIH ¢ GlLl«UHQW
SURWW GDRNRQ FXEUH® TXLALVRONFKHY/

| HV VSHRBFBN SLRGXIW SDUD FRP SDIQIH VRQW RXEXVARXWRX DSSOXGY - DLGMIXHMA TXLP H JUDAR | HV<HX[ SRXU
7(5545 3DURY IO FUHOWFRQAHBIYHQW ' (6 (5$7$ HAXOM XQH IHP P H

/ DFRP SDIQIH &DEDV FkH DIQVLDYHE GHV SURIHVMRQQHY RX GHVDP DIMXW/GHY  XYUHV HQU DIHDQAGHV FRLSV HQ P RXYHP HOW HAGHY
W WAV B SBV VRXYHOADXVRXUGH TXHWRQV GLGHMAY FXGMUHD! RX JHQUH WDIWHY SDUBI SUMP H GX VHOUE®!

" DWLEXVIRQ

OLVH HQ VF2QH 623+-% 3(5(=
$XWHXUH LQWHUSU2WH HW FU«DWULFH VRQRUH &(&-/( <9-1(&
&KRU«JUDSKH .$5-1( 12(/
5HIJDUG MHX G DFWHXU 9(521-48( 78%-//21
&U«DWLRQ FRVWXPHV 0%-/-6 0$57-166(
&RQVWUXFWLRQ VF«QRJUDSKLH -($1 3(//(*5-1—
&U«DWLRQ OXPL2UH HW U«JLH OXPL2UH /$(7-7-$% 256-1-
&U«DWLRQ PXVLFDOH -2+$11 &%1'25¢(
5«JLH VRQ 5«JLH J«Q«UDOH 0$;-0( /(1(</(
&KDUJ«H GH SURGXFWLRQ 0$8'( 7251%$5¢(

0 HOVRQ 2 EQJ DVRLLHV

&RSURGXFWLRQV
/JHV 7UDQVYHUVDOHY 6F2QH FRQYHQWLRQQ«H &LUTXH 9HUGXQ &LUN (ROH ORQWLJQ\ OH\
&LUTXH 3DULV &HQWUH &XOWXUHO +RXGUHPRQW /D &RXUQHXYH DYHF OH VRXWLHQ G
G $023V 31& $02V 2FFLWDQLH

$LGH ¢ OD U«VLGHQFH &KHSWHO $OHLNRXP 6DLQW $JLO $FFXHLO HQ U«VLGHQFH
&KHSWHO $OH:tNRXP $VVRFLDWLRQ $9H& $QGX]H /H 7THPSOH 6DLQW 6«EDVWLHQ G $LJUF
&KDPRQLJ /JHV 7UDQVYHUVDOHV 6F2QH FRQYHQWLRQQ«H &LUTXH 9HUGXQ &LUN (ROH
/HQGHPDLQV /D *UDQG &RPEH &HQWUH &XOWXUHO +RXGUHPRQW /D &RXUQHXYH DYHF
YUDQFH

BRXWLHQV
&RQYHQWLRQQHPHQW '5$& ™MOH GH JUDQFH



04RI UDSKLHV
6RSKLD 3HWH]

$SU2V DYRLU VXLYL OHV FXUVXV S«GDJRJLTXHV GH 3LVWH G $]XU (1$&5 HW &1$& 6RSKLD GHY
'ay VRQ DUULY«H GDQV OH PLOLHX SURIHVVLRQQHO HOOH FU«H OD FRPSDJQLH &DEDV DYHF 1
.RXORXVNRXW RX DSSODXGLV DXWRXU GH OHXUV RULJLQHV WUDQVP«GLWHUUDQ«HQQHYV
6RSKLD FRIRQGH SDU DLOOHXUV OH &KHSWHO $OH*NRXP GDQV OHTXHO HOOH «SURXYH DYHF ¢
FU<DWLRQV HW ¢ GH QRPEUHX[ «Y28QHPHQWYV

(OOH HVW DXWHXUH LQWHUSU2WH DYHF GLIl«UHQWHY FRPSDJQLHVY WRXW DX ORQJ GH VD FDU!L
SDUDOO20H GH FU«DWLRQV HW WRXUQ«HV DYHF OHV FRPSDJQLHV &DEDV &KHSWHO $OHNRXF
VROOLFLW«H FRPPH LO H[W«ULHXU

7RXW OH WUDYDLO TX HOOH P2QH HQ DFWLRQV FXOWXUHOOHV HVW DXVVL SRXU HOOH XQ EHD
PHWWHXUH HQ VF2QH DXSU2V GH QRPEUHX[ SXEOLFV TX HOOH V HQWKRXVLDVPH ¢ DFFRPSDJQ
(Q HOOH SDUWLFLSH ¢ OD FU«DWLRQ $LPHU VL IRUW GH OD FRPSDJQLH +9'= &HWWH FRO
GDQV VRQ SDUFRXUV GH PHWWHXUH HQ VF2QH (OOH P2QHUD ¢ OD VXLWH DYHF OD FRPSDJQLH
QRXUULU VRQ DPELWLRQ SRXU OHV SURMHWY WUDQVYHUVDX]

$ SDUWLU GH O¢ B6RSKLD G«FLGH G -WUH SOXV VRXYHQW PHWWHXUH HQ VF2QH TX DUWLVWH L
(OOH HQFKD°QH DLQVL GH QRPEUHXVHY FRPPDQGHY GH PLVHV HQ VF2QH GH ¢

(OOH HVW DLQVL VROOLFLW«H ¢ SOXVLHXUV UHSULVHV SRXU PHWWUH HQ VF2QH GH MHXQHV D
ODERUDWRLUHV J«DQWYV SHQGDQW OHVTXHOV HOOH IDLW OH OLHQ HQWUH VHV DVSLUDWLRQV
WUDQVPLVVLRQ U«MRXLVVDQWH

(OOH PXOWLSOLH VHV PLVHV HQ VF2QH DXSU3V G DXWUHV SXEOLFV G«WHQXV HQ FHQWUH GH
O HQIDQFH TXL VRQW VHORQ HOOH WRXW ¢ IDLW LQGLVSHQVDEOHVY GDQV VRQ DUW HW VD F
(Q HOOH FU«H DYHF OD FRPSDJQLH &DEDV 3DUIRLV LOV FULHQW FRQWUH OH YHQW HW VI
OXL VRQW SURSUHV HW G«YHORSSH DLQVL GH QRXYHOOHY DPELWLRQV SRXU OD FRPSDJQLH &
SOHLQHPHQW

(Q HOOH FU«H DYHF OD FRPSDJQSNKLADEQV '(6-XY3BRASXQH IHPPH

&HV WURLV XYUHV VRQW DFWXHOOHPHQW HQ WRXUQ«H DFFRPSDJQ«HV GH SURMHWYV G DFWL
6RSKLD VH IRUPH SDU DLOOHXUV DX[ SHQVHXUV GH OD WUDQVIRUPDWLRQ VRFLDOH ¢ O «GXFI
QRXUULU VHV PLVHV HQ VF2QH

(OOH HQYLVDJH SRXU OD VXLWH G DXWUHV SURMHWY G HQYHUJXUH DYHF OD FRPSDJQLH &DEL
SRQWY SHUWLQHQWY HW VHQVLEOHYV HQWUH FU«DWLRQ DFWLRQ FXOWXUHOOH HW GLIIXVLRQ

&« FLMAH <YLOQHF

&«FLOH <YLQHF FRPPHQFH OH FLUTXH ¢ O «FROH 3LVWH G $]XU /D URTXHWWH VXU VLDJQH
$suUav VRQ EDF HOOH V LQVFULW ¢ OD FODVVH SU«SDUDWRLUH GH FHWWH «FROH HW GHX[ DQ
5RVQ\ VRXV ERLV SXLV SRXUVXLW VRQ DSSUHQWLVVDJH GX WUDS2]H YRODQW DX &1%$& ¢ &K=aO
UHMRLQGUH OH FLUTXH GH /D %DYHWWH

(OOH SDUWLFLSH DX VSHFWDFOH 2UIHX GH OD FRPSDJQLH 7RXW )RX 7RXW )O\ 3XLV HQ F
FRPSDJQLH (QFRWHOHW 8@HFWDFOHYV (Q DWWHQGDQW OD IDQIDUH HW —-OV SU«I2UHQW OH
SRUWHXU -HDQ 3HOOHJULQL

(Q HOOH UHWURXYH OH FROOHFWLI HW LQW2JUH OH &LUN 9RVW SRXU VD SUHPL2UH FU«DW
DQQ«HV GH WRXUQ«H OH FROOHFWLI FU«H VD GHX[L2PH FU«DWLRQ JUDQG IRUPDW %RR &RV
SXLV OD WURLVL2PH +XUW PH WHQGHU HQ $X VHLQ GH OD FRPSDJQLH &«FLOH HVW YROV
FROOHFWLI G LQGLYLGXV VDQV KL«UDUFKLH DXWRQRPH HW ELHQYHLOODQW DLQVL TXH GH G
(OOH WUDYDLOOH DXVVL VXU GHV SHWLWHV IRUPHV FRPPH 7URLV IRLV ULHQ HW LQWaJUu
OH YHQW HQ

(Q HOOH DERXWLW OD FU«DWLRQ GH VRQ VHXODMBFVEDQHR P %Y IVGIL K Q8D EHDR/P HD S MER/ XIMRRKLLLY V

IRUPDWLRQV DX VRQ GRFXPHQWDLUH UDGLRSKRQLTXH DYHF 3KRQXUJLD 1RYD $UOHV HW )D



8Q

3 UHWH

IDXWHXLO SRXU O RUFKHVWUH

&EXOWXUH FLUTXH

$UWV FKLSHOV

5DFRQWHU OH SDUFRXUV G XQH m PLJUDQWH } HQ P-ODQW GLVFLSOLQHV FLUFDVVLHQ
VHQVLEOH G«JDJ«H GHV VWDWLVWLTXHY HQ WRXW JHQUH HVW OH SURSRV GH FH VSHF

obLvY DX GHO¢ GH FH TX HOOH WUDQVPHW RUDOHPHQW GH O LPPHQVH UHVSHFW TX R
SRUWH ¢ QH SDV WUDYHVWLU FHWWH YLVLRQ G KRUUHXU P«WDPRUSKRV«H HQ PHVVDJI
VXVSHQGX WDQWIW HPP-O« DOWHUQDQW U«WDEOLVVHPHQWY HW FKXWHV DYHF VRQ
DXVVL ORQJ TXH O H[RGH HW VD TX-WH G XQ KDYUH VDQV FHVVH GLIl«U« (QWUH GRFX
UHVWH ERXOHYHUV« SDU FH W«PRLJQDJH GRQW &«FLOH <YLQHF UHVWLWXH OD IRUFH |

6DUDK ) LDQAN
OLUH O DUWLFOH HQ HQWLHU KWWS ZZZ DUWV FKLSHOV IU MXVWH XQH It



&RQWDFW

$GP IQVADARQ 3LRGXFURQ' LLIXVRQ
0 DXGH 7RUDH

AHDEDW \ DKRR IU

$UNMT XH
&«HBI <MOHF

FHAGI\ YIQHR# Z DQDGRR U

7THAKQTXH
0 O IP H/ HOH ®

612 JH VRFLDO
&RP SDIQH &DEDV
KHO R® UHb

0 ROAHXIO

$ GUHWH GH FRUHVSRQGDQFH
&RP SDIQH &DEDV

&KHP IQGX ) R\ 5RMQG
67(' 021"

FRPSDJOLH FDEDV

LOQVWDJUDP FLHFDE
KWS 27277 FLHEDEDV FRP
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