VDWLVIDLVDQWH GDQV OH 6XG HW XQF
SD\V FI FDUWH U«VHUYHV HQ HDX

/H H)URQW ,QWHUWURSLFDO V -~ HOMWCER y L WRPR P YW 2HoBXEu«yLvLavvmaev
ODXULWDQLH GXUDQW FHWWH GiPWRGHd S QVikp QY| ERYGHMyYwuay vowL e buvi
GH PRXVVRQ RQW RFFDVLRQQ« GHX RFEWIMI WY SBXYEBpRYR Hw ¢ 0% @1« k-
VHV ELHQ U«SDUWLHV VXU O - HRUBIGEOH GY WHUWLIBRLVEXRPMiv Fi FomwH

6LWXDWLRQ SOXYLRP«WULTXH HVW HQ VLWXDWLRQ G«ILFLWDLUH

6LWXDWLRQ J«sQ«UDOH

$X FRXUV GH FHWWH G«FDGH GHV TX
GH SOXLHV RQW «W« HQUHJLWWIHWHYV

SRVWHY DYHF GHV FXPXOV UHODWLYH
&HV ERQQHYV SOXLHV SHUPHWWHQWOQQO

KXPLGH GDQV OHV G«SDUWHPHQWD G
QD SHQGDQW OD S«ULRGH QRU P DOM

OWLW<«V LPSRUWDOQWHV
XU OD TXDVL WRWDOLW
IPHQW LPSRUWDQWYV

H G«PDUUDJH GHV VHPLYV

H 7KL2V 3RGRU HW 'DJ
6HXOH 'DNDU HVW ¢ O~

WHQWH GH SOXLHV GH VHPLV DR YHWDUG Q ~HVW FHSHQG

VLIQDOHU

'‘DQV OHV U«JLRQV &HQWUH HW HRYBWSX SD\V R» OHV U«V

K\GULTXHVY GX VRO «WDLHQW
SOXLHV FRQWULEXHURQW ¢ XQH BXQ
UHYV

'DQV OHV U«JLRQV 6XG OD
YLHXVH
RQW «W« HQUHJLVWU«V DX FRXUV GH

/IH ELODQ K\GULTXH ¢ FHWWH GlFQ@ G\H

$JHQFH 1DWLRQDOH GH OD 0«W«RSRORJLH6ER B«OKIBOG $«UDNDU <R)D[7HO

ILQ GXHK d
(Q HIITHW GHV FXPXOV YPBLO

IDIFEHOH)V OD G«FDGH SDVV«H

XQWDWLRQ FRUUHFWH GH

«FDGH D «W« WU?2aV S
QW HQWUH HW
FHWWH G«FDGH

aW«Y20H XQH VLWXDW




$X FRXUV GH FHWWH GHX[L2®PH GWFDGH GX%,8B5V1GH WGB@P*@O% (
OD VLWXDWLRQ K\GURORJLTXHQWH FDUDFW«ULVH
ERQQH K\GUDXOLFLW« VXU OD S@®X\6B\BFBTGRL "§ROBV2 G HDX

¢ O-H[FHSWLRQ GH OD VWDWLRQ GH %Dng v%%\ﬁPR*&%EHL%DNR VXU OHXIGK XY

%%$66,1 '8 )/(89( 6(1(*$/ SODQ G -HDX D «W« HQ O«JaUH KDHXVVH

OD G«FDGH DYDQW G -DPRUFHU X®DQH O-

)I(89( 6(1(*$/ WHQGDQFH HVW UHYHQXH ¢ OD RDBXVVH
/H PD[LPXP PR\HQ MRXUQDOLHU DWW « G

67%7,21 "( %®.(/ GX MXLOOHW FRQWUH OH MXL
$ OD VWDWLRQ GH %DNHO VXU OWHIGKXYH 6«Q«JDO OD KDX
SODQ G ~HDX REVHUY«H OHV G«FRXGHV SU«F«GHQWHV V ~HVW O
UHPHQW HVWRPS«H PDLV OHV FRARDHN [UAVWHOW «OFYHYV TH
PXP PR\HQ MRXUQDOLHU D «W« GH FP O MXLOOHW
FRQWUH FP OH MXLOOHW ! M

]

67%$7,21 "( OB7HO e
o o
D

$ OD VWDWLRQ GH ODWDP OH SOQW Bl HDX/D «W«| O«JiUHPH = _
EDLVVH SHQGDQW FHWWH GHX[L2PHO®«FDGH /HCPD[EPXP GH

Jo L AN

AN

G«FDGH D «W« GH FP OH MXLOOHW
/D FRWH PD[LPDOH REVHUY«H GXUDEW OD GHX[L2PH G«FDGH
PRLV GH MXLOOHW «WDLW GHMXLPP®HWORP$EOMH & X/ (89( &$6$0$1&(

787,21 "( 32'25 67$7,21 "( .21"$

V OGD VXU OlH HDEXXY

$ OD VWDWLRQ GH 3RGRU OD ERWW B g\% H«W« HQ O«J2UH EDL
a

GHX[L2PH G«FDGH GX PRLVY GH MXHODX O D SX PRWH LK L

O«J2UHPHQW IOXFWX« HQWUH O HaH FR \ép 53‘3\5{/\(

HW MXLOOHW HW FP REVHUY «H ﬁﬁ? XUDQW GB Gt

LOOH FRWH PD[LPDOH D «W«
/D FRWH PD[LPDOH REVHUY«H D «KhW v
MXLOOHW
/$ )$/(0( ®))/B(L7 "8 )I(B( S(L(*B/
STS7.21 "( ..".58 e

$ OD VWDWLRQ GH .LGLUD VXWK\GWRDAJIE« OD VLWXDWLRQ
TXH D «W« PDUTX«H SDU GH O «Ja&aWH\O PO |—vvx|‘.)‘\|_@<&gjv\ XVTX
GDWH GX MXLOOHW ,O V QM@ HH § W/ VXLM%M—LE’HR
SODQ G -HDX /D FRWH PD[LPDOH«HHOKN FP D cWx REVHUY T — -
MXLOOHW ‘XUDQW OD GHMKMW2PH |G«F i H L

OH PD[LPXP PR\HQ MRXUQDOLHU DFH® «6H =
WLRQ GH FHOOH GH O -DQQ«H K\WXRWORRIQN X H oD
DFWXHOOH HVW O - XQH GHV SOXV IDYRUDEOHV

o
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,, OLWH HQ SOMDFH GHIW 11D W HXWW (%38H WHFQLX(FEWI&B%QJQH OH UL] O HHWW VIR \

" 6HPHQFHV G ~DUDFKLGH VHPLVY GLUHFWV VRQW HQ FRXUMLGRO@WHW
HW HQ SDUWLFXOLHU GDQV OD HW G}V (

/D PLVH HQ SODFH HW OHV YHQW H\H Gdb MHP KRB HYHG=1 PYURFEKIR U
WLUHQW YHUV OD ILQ $ OD GCDWBHEZU« MXLOOHW

\
9
YLVLRQ GH WRQQHV EDVH QRT)?R\%U OH FDV %S«FLILTXH GX %DWHRIQVGH

QHV GH VHPHQFHV FRTXHV RQW «@« U«th\/\ﬁ)%%v <V RG Gy AR W R QHVGH GSIRQNWA
WDX[ GH PLVH HQO SODFH GH OHV S«ULP2WUHV DP«QDJ«V TXH GDQV (

GLDWH
/IHV FHVVLRQV DX[ SURGXFWHXUVRQWUDYH

ORFDOHV VRQW GH WRQQHV VHSE
WHXUV VRLW XQ WDX[ GH FHVVLWQD;&;\%«
REMHFWLIV HW GH SDU UDFHR U

o
T
<

FRPPLVV
gQR%I%(\{:HUYH GHV OHQWHX

SPY OD FRQMRQV VBRI
GH,PRIHQV ILQDQFLH@V-GHYV
F «FRXO« OHXUVR@R ®X+ V

oInc
n—<g<
><E

<<

HDX GHV SDURHO®RHYV
V OH RPEUH IGH X1
SODF Q

VRO GRQW GLVSRWH (
FHY GHV SURGXFWHXU

o0C I <+

R
SURJUDPPHY VS«FLDX[ H
F
L

Q
Q
H
&RQFHUQDQW OHV 3URJUDPPHV 63«F B
GHV LQWUDQWY VH SRXUVXLW PDLV V

PDQT

SROHW (QIUDLY 3RXU FH TXL HVW GHV RS«UDWLRQV FXO\

/H SURJUDPPH VXEYHQWLRQQ« SRUWIKPURQPIHV RQW FgRPUU« OHV VDUHDORE
GRQW WRQQHV SRXU O- HQJUDFRQWLQHRHQW ViplR@H PLO

QHV G - XU«H /HV YDUL«W«V ¢ F\FOH ORQJ P DNDR X U \
/] ~-REMHFWLI GX SURJUDPPH G -KLYRAYDO IRXWWHW U«ILRQV P«ULGLRADOH
WRQQHV 3RXU O ~KRUWLFXOWXWUH OBL?UH G@wFDGH GXyPRLV GH MXLGDOMIV LI
ULJLFXOWXUH '$3 OHV EHVRL®$ VRYW &RXV MXEHGHHXI G ~RSWHUWBY QW
OD GDWH GX MXLOWRGQQHV ROW wwio@UWIHY GH  MRXUV RX FHOOHV SU«FRI

HQ SODFH VXU XQ REMHFWLI GHDWLR WRQQHYV DX SODQ Q
QDO SR IJWIRRRPB P HKE YHUQB I DVRLW, X G WA XNDW® HRIGR RIPHSKRIQROGRROIRLINNIK HP LK
WLRQ &HWWH PLVH HQ SODFH FRQﬁI—QLLQQH BUPHEKLUIERLY

DUDFKLGH 7  PDzV
7  PLO VRUJKR 7 Hw XX QRYE HW DX &HQWUH 1RUG ODXKHX
. VWDGH OHY «H

$X &HQWUH 6XG .DRODFN )DWLPBN R

o AT (6 EBITBS(® GHV OHY«H HW SODQWXOH

s 11 \QDPLTXH GHV VHPLV $X 6XG (VW RQ REVHUYH OHV VUIDRGHLV ¢

/HV VHPLV VH SRXUVXLYHQW SRxWV WRYWRSY OoHV vs«FxoDWwWLR

VXLYDQW OH U\WKPH G -~LQVWDOODMWLRRG GHLIR -KAKRUQRHED OBIQPLO
" DLOOHXUV OH U\WKPH V = HVWWLR®@OxH« DYHF OD GLVWULE

GHV VHPHQFHV QRWDPPHQW GH PD*V HW GH PLO /HV VHPLV

GH FRWRQ RQW G«PDUU« YHUV BHJ« MXLQ GDQV WRXWHV OH

JLRQV FRWRQQL2UHV

$JHQFH 1DWLRQDOH GH OD 0«W«RSRORJLH6ER B«OKIBOG $«UDNDU <R)D[7HO



IHV ScWXUDJHVY QDWXUHOV G - XQH VXVSLFLRQ G - XQ IR\HU GH St

/D VLWXDWLRQ DOLPHOQWDLUH GRLE«WHRS 41N 26R%rGR QY/DUR FRPPXQDXW

VDQWH DX QLYHDX GH O -HQVHPEOHI1IGXQSD\V ' '«SW B®HWOIBGHLQH

O -DERQGDQFH WDSLV KHUEDFX®HVWDQW FH TXL SHUPHW
DOLPHQWDWLRQ FRUUHFWH GH WRXV dHvXXP \gYeWVLRQ GH IR\HUV GH

/ “HVVHQWLHO GH O -DEUHXYHPHOW &Y ERADY &Y RW I i YEWHRYHILVWU «H

SRXU O -LQVWDQW DX QLYHDX GHV SRéQ\y}S&\?Wﬁ/W—RlFéSgQ‘Q(LdJIR\HU GH SF
VXU SUHVTXH WRXWH O -«WHQGKM GX WHUULWRLUH FHV PDU

WHPSRUDLUHV VRQW HQFRUH SOHLQHWOH GH ODU GDQV OD &RPPXQDXW« UX

/HV IRUDJHV VLJQDO«V HQ SDQQH VRQW EWxFP P WMtidenB2 XQH PRUW!
G«SW GH /LQJX2UH HW GH .DEH *D\HQUHJ$S D WWKIRHQW

GH .«E«PHU
G - XQH VXVSLFLRQ G - XQ IR\HU GH SF

%DF 6DPED 'LRU GDQV OD &RPPXQDXW
(WDW G -HPERQSRLQW GHV DQLPDX[

*DIJQLFN '"«SW GH *RVVDV R» XQH
,O GHPHXUH HQFRUH SRXU O - ULQWWBIQW VDWLVIDLVDQW GX ID

O ~-DERQGDQFH GHV UHVVRXUFHV IRXUDDY U v Wt VRG-S MY «H

ORXYHPHQW GX E«WDLO G - XQH VXVSLFLRQ G -XQ IR\HU GH St

/JHV WURXSHDX[ HQ WUDQVKXPDQFH ORXRQME REHVIGRERUGDQV OD &RPPXQD

DPRUF« OHV PRXYHPHQWY UHWRXU JRXO '«SW GH )DWLFN R» XQH PRUWD
JLVWU«H

/ID VLWXYBWMPIMDNVD®LWDLUH
X H R &RQIRUP«PHQW DX '«FUHW Qr GX

/D VLWXDWLRQ JRR VDQLWDLUH HVW FDUDFW V«H SDU O =
Ql Q UM UPSEWE PP RS SrRoLFHaBoLWDLL
DSSDULWLRQ

DOQWLELRWK«UDSLH HW RX ODX¥BWFFLQDW
G -XQH VXVSLFLRQ G -~ XQ IR\HU GH SHVWH «TXLQH ¢

*RX\H OER\2QH GDQV OD &RPPXQDXRWYI UXWYWHFBREHLUH OHVGLWYV IR\HUYV
7KLDNDU '«SW GH %DPEH\ R» GHX] PRUWD
OLW«V RQW «W« HQUHJIJLVWU«HYV

G -XQH VXVSLFLRQ GH WUHL]H IRVHUV GH SHVWH
«TXLQH GDQV OH '«SDUWHPHQW GH 7LYDRXDQH R»
TXLQ]JH PRUWDOLW«V RQW «W« HQUHJILVWU«HYV

G -XQH VXVSLFLRQ GH WURLYV IR\HUV GH SHVWH
«TXLQH GDQV OH '«SDUWHPHQW GH 7KLaV R» TXDWUH
PRUWDOLW«V RQW «W« HQUHJILVWU«HYV

$JHQFH 1DWLRQDOH GH OD 0«W«RSRORJLH6ER B«OKIBOG $«UDNDU <R)D[7HO
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