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&KHUV pOXV &KHUV SDUWHQDLUHV &KHUV FROO

PDUTXHUD OD ILQ GH PRQ PDQGDW GH 3UpVLQG
OITDVVRFLDWLRQ 3UqV GH DQQpHV GH FRPEDW
SRXU OH WHUULWRLUH SRXU QRV MHXQHV HW Q

/ DQQPH P DUXH @ SRXUXIMA GH QRWH HQIDIHP HQWFR@IPA DX VHUYIFH GH CHP SBL GH AQVHURQ HWGX
GpYHRSSHP HQWGH QRWH VMULVRILH P DIV H@ HVWWDXWL SRXU P RL CRFFDVIRQ G DQQRQFHU @ 11Q GH P RQ P DQGDWGH
SUMGHQWGH CDWRFIDRQ

/ ROWTXH VDL DFFHSW FHWM UHVSRQVDELOW 1O\ D EIHQWWG] DQV ' (,6 pVIWXQH DP EIMRQ SRUMH SDU GHV pOV HWGHV
SDUMQDLLHV FRQYDIQFXV TX LOI DADWDSSURFKHU G HOMIX[ GH CHP S®RL GH AQVHUARQ HWGX Gp YHRSSHP HOWPFRQRP LTXH
SRXUP [HX[ UpSRQGUH DX[ GpllY GH QRAH WUVRILH $XNRXUG KXL NH P HVXUH ®f FKHP 1Q SDUFRXUX

$X 1LOGHV DQQPHV ,' (,6 D VX DIILLP HU VD SOFH FRP P H DPWIXU LOFRQURXUQDE®! GX 3D\ V GH 0 RQVEp@DUG HWGX 1 RUG
) IDQFKH &RP W 1 RWH DWRFIDWRQ D DFFRP SDIQp HWP LV j GHP S®L GHV P I@HW GH MIXQHV GpYH®SSp GHV

FRRSpUWDMRQV QRXYH@HV DYHF GV HOAMHSUVHY HWFRQWIEXpP j IDULH YLYWH XQH YIMRQ H[ LJ HDQW GH @ VRAGDUW VAULVRUD®!

/HV P XVBMRQV pFRQRP LTXHV LQGXVWMHEDN HW VRFIDBN TXH FRQODW QRWH VAULVRIH GHP HXUHQW FROVIGPWDE®N /D
WDQVIRLP DURQ GH QRWH WAX SIRGXPW GV HOWX] GH WDQVMRQ pFRBIITXH OV EHVRIQV GH FRP SpWQFHV HWGN
DWHQW GHV QRXYH®N JpQpUDMRQV QRXV REQHQW | SRXUWXLYWH VDQV WHRFKH QRWH FDSDFIW G DGDSVIMRQ HW
G LOORYDVRQ

' DQV FH FROW[ W NH VXLV SDUAFX@UHP HOW IHU TXH & SIRMWDWRFIDW &DS DIWSHLP IV GH WDFHU XOQH WDNHRRILH
FOLLH SRXU® DQQpHV )  YHQU &HWH DP EMRQ FR@IFWYH GRQQH | ' (,6 GV P R\ HQV GH SRXWXLYWH VRQ Gp YHBRSSHP HQW

VRXWHQ UHWBQWILGG®! j VHV YDBIXUY IRQGDWIFHY  CDFFRP SDJ QHP HQWGHV MIXQHV @ FRRSpUDMRQ DYHF BNV HQWHSUVHY
HWCHQI DI HP HQWDX VHUYLEH GX VAULVRILH

$X P RP HQWGH WDQWP HWMH O LHDLY NH VRXKDIVA H SUP HUP D SUIRIRQGH JWDVWXGH j CHQVHP E®! GH FH@IV HWFHX[ TXL
ROMFRQMWIEXp j FHWW DYHQUWXWH

-HVHQV | VDOXHU CHQI DI HP HQWUHP DUMXDE®! GHV pTXISHV G, (,6 / HXUSURIHWIRQQD@P H ®IXUFDSDFIW G LQMDWYH HW
GXUDWIDFKHP HOW @ WbXWIVM GHV NHXQHV DFFRP SDJ QpV FROWIXHQMD SUHP LgUH UFKHWH GH QRWH DWRFLDVRQ

-H TXWHA FHWH SUMGHQFH DYHF FRQILDOFH HWMpLhQME  &RQILDQFH GDQV BV 1HP P HV HWBN KRP P HV TXL SRXU/XLYLRQW
FHWH P MRQ  FRQILDQFH GDQV @ VRAGWE GX SURMMWDWRFIDW HWFRQILDQFH GDQV @ FDSDFIVE G,' (,6 j WHBIYHU BV GplLY
TXL COWMQGHQW

-HIRP H ® Y° X TXH QRWH DWRFIDURQ FROMQXH DYHF @ P rP H H LJHQFH HW® P rP H KXP DQW | FRQWAKXILH GHV
SDUFRXW/  FLpHU GHV RSSRUXQIVEY HWUHQIRUFHU @ FRKpVIRQ GH QRWH VIULVRILH

&KUMADQ +,56 &+







&DUQDYDOO - & ) RUXP - REV Gfp W 0 RL NHX|

SHWLWVDHMEM W H VRQW UpXQLV SRKWYWDLW DX[ F{WpV GX %,- HW,"(,6 HW VHV SDUWHRQI
OHDMGUWWLRQQNDOFGH QD GH OD YLOOH GH ORQWEpPOLDUG SRXWQQRQW

0-& 6DLQW ([XSXBL@FRXUW pHWWUHYBIQWDOHY MREV VDLVRQQHBUXMWLOLVDQW OHV N

/IHV MHXQHV VXLYLV SDYyw OHVIFRQWQ DOWHIRFFQNHREQ WRXWHVY OHXUV IRUPH

,'(,6 OLVVLRQ /RFDOHWWLYY LQDXVVL GYILQIRUPHU OHV QRPEUHKRELOLVHU HW PHWYV

RQW FRQWULEXp j OD UpXVVLWH SHWHWYHFHoWY VXU OHV VHBPRXMPHQW OHV MHXQHYV

MRXUQpH HQWDW LR $IDW GH QRWUH DVVRFLDWLRQ MHXQHV
PDTXLOODJH 8Q PRPHQW GH SDUWDJH

HW GHYARQDOLWp

5 HQFRQWHV 5 DFLQHV ) HYWIYDOGHV 0 { P HV 3 MWFH GHV VROMVRQV

B HQGDQW MRXUV MHXQ¥¥uqVv XQH DUWISRHBIPMOTpTXLJIWH pGLWLRQ GH /D 30DFH
RQW UHMRLQW OfpTXLSH WHEKQBOT¥BWLRQ GX FROOHFWIQ WH@ISMBWGLp j OTLQIRU
GXHVWIOY HEFRQWUBVFLQHY *  MHXQHV RQW EULOODPPHQWHGSPRWBEHSPXY¥WRXU GX VH
$X SUMRPH GpFRUWH GHV OD 5pGLWLR®\AMRIO)YGHY 0{PHV GH OfDOWHUQDQFH SD
PpWLHUV GX VSHFWDFOH KHPRMWLBGX SXEOLF DQLPDWLRQ pH\WWHQMAWWHW @B OXV GH
DUWLVWLTXH PROWIVUKBWX@HN«<DFWLYLWpV LOV RQW UHBAXY WRXV GHVREYILVU GH

PDLV VXUWRXW EHDXFRXS GH SBMHW P LHX] HW ERQQH KXPKMXWHRXOHXU SURFKDLQF
GITHQW®H HW GIHVSULW GYTpTXLSH RX OHXU IXWXW FRQW
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7RS &KURQR $ QDI &KDOVHU$ 6 ( $ 7 RXUQRL GH 9 RAB\

MHXQHV DFFRPSDJQpV RQW  MHXQHV HQ SDUFRXUV &({H VSRUW FRHPPWHXU GILQVF
SDUWLFLSp j XQ DWHOLHU SURSRMPW PRELOLVpYV ORUV G138 XKDOAWIMHXQHY &KDTXH
SDUS DY) DXWRXU GH FROODWRU DX[ F{WpV GH QRWRRPHQW IRUW TXL PRELOLV
OfDOWHUQDQFH HW GHV ERDQUQHMOB(®H)& 'pEURXVVDLOGIPSWWRXUV HW SDUWHQDLUHYV
SOWLTXHV HQ HQWUHSULVHVRQWBYDMOJHQ pTXLSH« OH WER®V OH WHURIFWRVURQ/GH
-HX[ HQ ELQ{PH GpEDWYV « GDQV XQH VXSHU DPELDQFR3HpSDVVHU HQVHPEOH VDQV I
8Q PRPHQW ULFKH HQ %DYR j HX[ SRXU OHOPWPR®LY VXFFqV FKDTXH DQQpH GD
DSSUHQWLVVDJHV SRXU UHSDUWMI OHXU HVSULW GfpTXLSH FRQLYLDOLWp
DYHF GHV FOpV SRXU UpXVVLU
OHXU LQWpPRQ® HQ HQWUHSULVH

SHW HM" $7 9 HWIDUH VRQ@GDUH / HV ( FKRV GH @ 0 LR

8QH EHOOH PRELOLVDWLRIOGMWGH MHXQHV DFFXHLOOLV SRX'O RQQXHO GHYHQX
HQWUHSULVHV HW GHV DVVPORBWILHROVSpFLIDWGRQSERSDU LQFRQWRXUQDEOH HQ SDLU
SRXU FH SHWLW GpPMHXQHWHRUXPHFUXWHPHQW GH ORQWEDPOHBUB 02/2&2 OHV (FKRYV
&UpGLW $JULFROH j ORQWHEHRMDWH®LHUV GH FRORULPpW U LMH. ORHPGIMWHQQWH DX GpEDW
'"HV WpPRLJQDJHV GH SDUWBEBLWHKODWLRQV GTHQWUHWLOID W HXQBYYHFGDQV QRWUL
SRXU GRQQHUY 8® SRXUVXIDYXUBVWLDLUH VROLGDLUH SRXU PHWWWB MRXW BRWUH GLD.J
OH VRXWLHQ ILQDQFLKWY FKDQFHV GH VRQ F{Wp SRXUNHUQERMRWUEO G H GpE DMK G
i GHV DVVRFLDWLRQV ORFDOHV OHV UHFUXWHXUV VXU OHV DFWLRQV j HQJD
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3 XV GH YIVIVHX WV NHXQHV DFFXHIA@YV LQIRWP pV RX DFFRP SDJQpV SDU
' (,6 0 WIRQ/ RFD® VXUGHQVHP E®! GHV VIV GH VHUYLFHV
e GRQW HQWHWHQV LQGLYLGXHM
e 3XVGH SDUFLSDQW DX[ $ VWHQHW FR@HFW V
] oC "¢z
ZAG U, sl oy e olvvire It OC 8%
&HQWUH GHYV
$Y GHV $0O0LpV (.6 (QWUHSL
7THUULWRL

UXH GH *D\
*UDQG &KDL

cC O,
,'(,6 OLVVLRQ
ODLULH Gu$X

DY $ULVWL
$XGLQFRX

aCaa” \ aCaa®

,'(,6 OLVVLRQ
ODLVRQ SRX
UXH *pQpU
3RQW GH 5F

,'(,6 OLVVLRQ |
(VSDFH )UDQFF
UXH GHV 3U
/L, VOH VXU O

DG C2 || |"Yoee] "7 AR2 Pesd y
' HSXIV SOMHXW DQQHV /H QRPEWH GH NHXOQHV
DFFXHIEY SRXU @ SUP IgWH IRY | @ 0 MRQ / RFD®!

SIRILHWH , OSWRI LHWH GH HOFRWH HQ SRXU
DWHMLQGLH MXOHY HWGxSDWH @ EDUH GHV
NHXQHV DFFXHIAY GHSXLV

/D P RQWH HQ FKDUH GH @ /RL 3GIQ (P S®L QRWH
pVHDX SDUMQDUDO FRP P H GREQIDVMRQ GH IRWP DVRQ
VRXVHQQHOWFHWH SLRI UAWWRQ GH GDFFXHLOGHV NHXQHV
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6H[H $JIH
DQV HW

DQV

+RP P HV

i DQV
1LYHDX[ GH IRUPDWLRQ ORELOLWDp
%DF HW
&$3 %3 GHV MHXQHV VDQV

PR\HQ GH WUDQVSRUW

+pEHUJHPHQW

YiDF /HV WLHUV KDELWHQW FKH] OHXUV SI

$XFXQ GISQ P HV VRQW HQ ORJHPHQW
DXWRQRPH

HQ ORJHPHQW GITXUJHQF!

2ULJLQH GH OD YHQXH GHV MHXQHV DFFXHLOOLV SDU ,'(,6

3UHVWH 0 pGLDV

$ XWHV

$ XFXQ
GISQ P HV$P LV
) DP LGB
) UDQFH 7 DYDLO
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(Q " (,6 0 WIRQ / RFD®! FRP SWA

NHXOHV HQ FROVDFW GRQW NHX QHV
IRUP H@P HQWDFFRP SDJQpV SDU, "' (,6

3 XV GH HQWHVHQV LQGLYLGXHQ® DYHF
BNV NHXQHV
3 XV GH SDUAFLSDVIRQV GHV NHXQHV DX|

DVHAHW FRM@HFVV HWMKpP DM XHV GT' (,6
0 MWRQ / RFD®A

$ X VRVIDO FRQVDFW SRXU®IV MXOQHV
G1' (,6 0 WMRQ/ RFD®A
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6H[H $JIH

RX  DQV

) HP P HV

+RP P HV

DQV HWSXV i bQv

-HXQHV UpVLGDQW HQ 4XDUWLHU 3ULRULWDLUH ¢

o

GHV MHXQHV DFFRPSUOPYDLGHQW
4XDUWLHU 3ULRULWD4A3H GH OD

1LYHDX GH IRUPDWLRQ ORELOLWD
%% & HW

%5 &

GHV MHXQHYV
DFFRPSDJQpV VDQ
PRRHQ GHD@WSRUW

$XFXQ GLSQ@ P HV
&$3 %3

/JHV MHXQHV PLQHXUV UHSUp\VGHOWHQW
MHXQHV FOFFFD JQpM Q HQ EDLVVH

DORUV TXfLOV UHSUPVHQWH®WX GHV QRXY
MHXQHYV DFFXHLOOLV
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' (,6 0 DMRQ / RFD®! DFFXHI@ DFFRP SDJ QH HWI DYRUVH CIQVHUARQ SLRIHWIRQQH@ GHV NHXQHV
VDQV FRQGIMRQV HWSLRSRVH SOMHXW/ QLYHDX[  GH VHUYLFHV GRQWADFFRP SDJ QHP HQW

FROWDFWD@/H TXLHQIDIH B MIXQH FRP P H VRQ FRQVHLEBIU Lp | p LHQW

QRXYHDX[ SDUFRXW LOWHQVLV &( -
3 & ROWDWGY QI DIHP HQW: HXQH'

3 DUFRXU/ GB FFRP SDJ QHP HQWE: RQADRXDDp
YHW/ (X P SBLHWIB XVRORP IH 33 &( $

3 DUFRXW/ G SSXLHWGR UHQMMRQ 3$ 2

NHX QHV HQ SDUFRXUY 3 DUDLOD] H

NHX QHV VSpFLLTXHP HQWDFFRP SDJ QpV GDQV O
FDGWH GH @ FRQYHOQWRQ NHXQHV ' RXEV
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I H &SRQADWGY QIDIHP HQW-HXQH &(- GVSRVIMI G SXV WHQIRUFp GTPFFRP SDJ QHP HQWSULRSRVH

XQ HQIDIHP HQW RUV P RELOVDQW®! MHXQH HW,' (,6 0 WMRQ/RFD®! | WDYHW | K GPPRYLVEV
KHEGRP DGDILHV

$ ., (,6 0OIMRQ /RFD®I FH GIVSRUMI SLHQG @ IRIPPH GH  SDUFRXW GIPFFRP SDJQHP HOWTXL

VIDGUIHWHQWDX[ MHXQHV GH P RIQV GH  DQV ' HX[ SDUFRXW DYHF XQH GXUpH HWGHV RENHPWV
Gl pUHQW
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QRXYHDX[ SDUFRXW/ &( -

"RQW  &(- (P S®L
"RQW  &(- 0 REIDHV
"RQW  &(- , QAYIGXDDHV

MNHXQHV DFFRP SDJ QpV HQ &( -

" RQW WbMIGDQWHQ 4 39
e ' RQW GH NHXQHV P DNHXUV/

FRQUDFW MHXQHV

[u]
A [a]

1LYHDX[ GH IRUPDWLRQ
GHV MHXQHV HQ &(-
%DF  HW

ORELOLWp GHV MHXQHV HQ

VDQV RRQV GH
%DF WDLQVSRUW

$XFXQ GLSQ@ P HV DYHF SHUPLV %

&$3 % 3

ajHQWUpHV GH MHXQHV H

rquHXQHV HQ SDUFRXUV &(- V
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VIVKDVIRQV ( P SCGRL ) RUP DMIRQ
SRXU NHXQHV &( -

FRQWDW GH WDYDLO
VLI QpV SDUGN MHXQHV &( -

|RLP DVIRQV U DDVHHV SDU
BN NHXOQHV &( -

P P HWIRQV LhDDHHV
GDQV BV HQAHSUVHV
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,"(,6 OLVVLRQ /RFDOH SURSRVH XQH RIIHH XGIHD/SHYPEN GAHHRERBL
SDUWLFLSDQWY DX[ DWHOLHUV HW LQIRUPDWLRQV FROOHFWLY

1RWUH REMHFWLDMWWH IOHXU LOVHUWLRQ SURIHVVLRQQHOO
WKpPDWLTXHYV SULR(URSORIUHRUPDWLRQ /RIJHPHQW ORELOLWpP
&LWR\HQQHWpP &XOWXUH 6SRUW

&HWWH RIITUH GH VHUYLFH VIDGDSWH DX[ EHVRLQV GHV MHXQH"’
OfHPSORL HW SOXV ODUJHPHQW j OfDXWRQRPLH
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5HFUXWHPH:
JRUXPV (PSC
5HFKHUFKH

6HQVLELOLVD)
'"PFRXYHUWH Q
BUDWLTXH QX

$WHOLHUV 3KR)
9LVLWHYV GH PX
$WHOLHUV &Upl
7TRXUQRLREHO®\

6HUYLFH FLY
3DUOHU OD C

%XGJIHW ;&%Yﬁ
\

9HVWLDLUH Ranp

ORELO

SLOLHUV SRXU DFFRPSDJQHU OHV MHXQHYV

'"PFRXYULU OHV PpWLHUVORELOLVHU (PSORLV
YRUPDWLRQV OHWWUH HQ PRXYHPHQWSHFUXWHPHQWYV
eFROH (QWUHSULVHV )DLUH (QWUHSULVHV




' (,6 0 MMRQ/ RFDB®!I VIDWRFIH | VHV QRP ELHX| SDUMQDILHV SRXUSIRSRVHUXQH RIILH DGDSWEH
DX[ SXEQFV

e /[ HV MIXQHV VRXV P DIQV GH MWIFH DYHF XQH RITWH GH VHUYLFH VSpFLLT XHP HOWGp GlpH

e/ X\WM FRQWH ® GpFURFKDJ H VFROILH HQ SDUMQDUDWhWRIMWDYHF ®f &,2 HWBN DFWXWY GH
(B GXFDVIRQ 1 DWRQD®

e &RQYHOMRQ DYHF ®1 ' pSDUMP HOWGX ' RXEV SRXUDFFRP SDJ QHU BV MIXOHV GBIV SXV | WDJ LBV

' (,6 VIDWRFIH|j GIDXWHV SDUMQDILHV SRXUIDYRUVHU BV VROMRQV SLRSRVPHV DX[  NHXQHV
DFFRP SDIQpV  &KDQWHU/ -HXQHV$6($ 1)& (3,' ( ( & 3WRPR $) 3%

lIr log lgm
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&RQWDW VLI QpV VRXV GLVSRVIMV FRQI RQGXV 1 DVKWH GHV FRQWDW VL] QpV
IDWXUHV GHV FF 1RPEUH GH .o\ po 1RPEUH GH Mk
GH WUDYDLO V. FRQWUDWYV ) FRQFHUQ«V

(PSORLV FODVVLT

"QW«ULP

$XWUHV FRQWUD

(PSORLV DLG«V

"QVHUWLRQ SDU
«FRQRPLTXH "$(

3(& &8" &$( &"(

$OWHUQDQFH
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6H IRWP HU HWGp FRXYUU GHQWHS UVH
/PFFqVj @ IRWPP DMRQ (1P P HURQ HW®! VHUYLFH FLYLITXH FROFRXUHQWDRYHP HQW  CIQVHUARQ

SWRIHWRQQHM@ GHV MIXQHV (Q ' (,6 0 MW\MRQ/ RFD®I D SHLP LV GHQIDIHP HQW
GH IRUPDWLRQV
)250%$7,216 7\ SH GH IRUWP DVIRQ HW )250%$7,216 @V ) DP L@HV GH
1 RP EWH GH NHXQHV P pVIHW IV SXXV UHSWo VHQVE HV
&ROAMDW  3DUNVHQ -HXQHV ) DP L@V CGH 3DUNGHV
7\ SHVGHIRWP DARQV IOV & P« 3DV Y
) RUP DMRQ + T WIGBUH
LHWEXUDARQ
GRONFHINDOWY
-QGXWWIH
GROMBLSD TXDALEDWRQ
&RP P HUFH YHQM HW/
GRONDYRLWY GHEDWH 3JUDOGH GMMEXUROQ

GROMHP RE SLIRW\SLR

SROWMK %3
5 HVIRXUG FROUVDMRQ PiRe

(QWHP EQ®I 60w

%1 s a@PyR ool v Qb2 "era™°l |, %s 1 vha g YaCka "adpa~cra()

LPPHUVLRQV UpDOLVpHYV SDUGDIRQY OHXOHQWUHSU I
/HUULWRLUH

02§ "15CK © @5 2 €] OCTaC°] V4 %IBOOYR As°CPUgae" A

PLVVLRQV GH YRORKHWQUDUpHW SDU OHV MHXQHYV (
PLVVLRQV HQ 6HUYLFHV &LYLTXHYV






%0800 Vi Va2 5 U 2 @PUK A
3DV GHP S&L HWETQVHUARQ SURI HVWIRQOH@! VDQV BNV HQAHSUVHY ' (,6 | DIWWGH GHQAHSUVH

XQ SDUMQDLLH SUYLPJ lp DILQ GH FRQWAKILH BNV FREDERWDMRQV | DYRUVDQMB! Gp YHERSSHP HQW
GH GHP SELHWGH GpFRQRP IH

FRQWDFWY DYHF OHV HQWUHSULVHYV
HQWUHSULVHY HQ GRQWDFWWDLHQWOGHQRXQWUHSULVHV

HOWUHWLHQV LQGAYMEGCOHHWO Vs+ HW RX &KHIV GTHQWUHSULVHE

P DUTXH XQH DQQpH GHQVH GH SDUMQDUDWDYHF GV HQWHSUVHV GRFDBYV  HQFRQWH
VXU VIV GHV HP S® HXUW/ @QFHP HQWGH @ 7DWN ) RUFH ( QWHSUVHYV GDQV ®f FDGLH GX &RP Mg / RFDO
3RXU ([ P S®L HFX\WP HQW HWSLpSDIDMRQ GHV MIXQHV VHOVMEEIMDMRQ | @ 56( SWRP RURQ GH
GPFKDWWRFLDGP HQMHVSRQVDE®!

SULQFLSDX[ VHFWHXUV GY{DFWLYLWpV SDUWHQDLU

1 RP EWUH G HOAHSUVHYV

1 RP HOFOVYWH GDPAWY 1 $) Ho

&RP P HFH WSDUDWRQ GDXWRP REIBN 0 RRV

SRQMKPIRQ

-QGXVWMH P DOXI DRAXUE LH

$ PV GH VHUYLEHV DGP IQMADWY HAGH
VRXWHQ

+ «EHUJ HP HOWAWHWIXUDWRQ




/HV RILAV HQ & , GpN SHX OQRP ELHXVHV HQ YRO(PP H GIP LOXHQOW HQFRWH HQ /D
SWPGRP IQDQFH GHV &' ' HW GHV FROADW IQWUP V VH WHQIRFHQW VXU ®f UIVRILH SRXU
UHSUp VHQWAU GHV RITUHV GUIXVpHV

ZA O ABACT AV IROS/B A 2TPTRA A 2 YEX

21IIHVGHP S&L

FR@FWHY

0 RQAH DAWHP EQUHP «FDQITXH

2 S«UDARQVP DQXHMN G DWHP EQUH WLRX
HP EDQUH

0 IVH HQ LD\ RQ @ELH VHUYLEH

0 DI DMODI H HBU«SDUDMRQ GH
FRP P DQGHV

3HURQQHOSRO YDBIQNHQ UHWEXUDARQ

SDUWLFLSDWH PX[DIRWIXYY GH UHFUXWHPHQW GX WHUULWRLUH HQ PRIELOLYV
SXEOLFV VRXWLHQ DX[ RUJDQLVDWHXUYV «

3BRUWDJH GH UHFUXWHPHQWY FROOHFWLIV FUpDWLRQ GTXQH BHRBLFKWEGHHQ F
SUpSIDWLRQ GHV FDQGLGDWY HW VXLYL GHV SULVHV GH SRVWHYV




/ H SLIRMMGH Gp YHBRSSHP HOWGH @ SWRP RURQ GH @ 56 ( GDQV ®f 3D\ V GH 0 RQVEpdDUG
HWB! 7HUIMRILH GH YHORUAMYIWH GBIV REMFWY SURUMIDILHY VXLYDQW

I 6 HQVLELAVHU GHV HQWHSUVHY VXU GV SXV YDXXHV GHV GpP DUFKHV GILQFOXVIRQ

GH 56( HWGH P pFpQDW LQDQFLHU

I 3 DU DLAIX W LGHQW LHU GV HQWHSUVHV VRXKDVDQWr WH RXVI HV RX DFFRP SDJ QpHV VXU
FHV GLP HQVLRQV

I 0 LVH HQ SMFH GIXQ 3{ B 5 HWRXUFHV 5 6 ( LOWIJ LDQWXQ JURXSH DRI GH SHUW/RQQHV
UHWRXUFHV VXU @ 56( XQ SWRIWP P H DQQXHOGIPFURQV FREOFPWYHV GIQIRWPP DURQ GH SDUMJH
GH SpPUHQFHV 56( VXU®! 1 RUG ) IDQFKH &RP W GHV P IVHV HQ @HQ GTHQWHSUVHV DYHF BV DFWAXWY

H SHUV GH @ 56( GH JOFOXMRQ HAGX P pFpQDW  XQ VIV LOWALDHWSHLP HWIDQWGH Lp FDSLWXBIU
VRXVV BV LQIRLP DARQV HWFRQUDFW XWBN

I &RRUGRQQHU & SLRNHWDYHF ®HV DFVHX W/ pFRQRP LTXHV GX 7HUVRILH  &KDP EUHV FRQUX@ILHV
VHWYLFHV  Gp YHBRSSHP HQW pFRQRP LTXH GHV FROIPWYLEV ®V DRMXW/ HP SBL 5pVHDX SRXU
GHP S®RL GV IpGpUDURQV SDWRQDBN &30( O0(' ()  ®V EWDQFKHV SURIHWIRQOHMV

®N W VHDX[ GTHOAHSUVHY GROASURUVDILHP HOWBN FOXEV ©f HV HQAHSUVHY VIHQI DIHQW GX ' RXEV
HWGX 7HULVRILH GH %HORUWV



/D' $7 ' RMDMRQ GTBFRQ 7HULVRUD® HWV XQH GpP DUFKH LQORYDQW YOMVDQW | P REIOVHU GV
HQAWHSUVHY GRFDGIV SRXU I LQDQFHU GHY SLIRMIW DWRFIDWYV j  |RUMP SDRWGDQV GIXU VAULVRILH

SURNHW ROWDIQVLpW SUpVHOWY DX HQWHSUVHV HQ

' /HSIRNHWGH @ 0 -& / LV DYHF O RL ) DILH GpFRXYUU @ GIFMWH DX[ HQDQW GHY P DVMALH@V HQ
P 1AHX KWDO

I/ HSURNHWGH @ 0 - & GH 6RFKDX[ ' pYHBRSSHUXQ P LQLFOXE DIIDILHV DX VHIQ GX FR@JH GH 6 RFKDX|
SRXU | DFLOMU @ FRQQH] LRQ HQWH FR@PJ LHQV HWHQWHSUVHY

I' /' H SIRMHWGH ODWRFIDVIRQ / pR / DIWDQJIH 6 RXWAQ GIOVHUARQ SURIHWIRQOQH@I GH NHXQHV YID XQ
SWRIWDP P H GIPFMRQV P RELOVDWIFHYV

I/ H SIRNHWGH GDWRFIDURQ $ UNF®! ' pYHBRSSHU ®f P HQURIDWSRXU GHV ® FpHQV HWp W.GLDQW DILQ
G YIVMU ®1 GpFLRFKDJ H RX GDFFRP SDJ QHU B Gp FURFKHX U/

2EMHFWLI GH OHYpH GH IRQGYV Yo SRXU OHYV

/D' $7 D SHW LV GH GIYHU HXLWRV HQ VRIW GH GREMIFWL [l p SHWP HWQW ~ SLRNHW
VXU G WH VRVDBIP HOW LODOQFpV

$ QRWU 6 VHADQWV VIHQJ DI H HQ VIDQWT XH 0 pFqQH HQ HWMIP S@Ir’XH P DWLYHP HQWYLD XQ VRXVIHQ
I LODQFLHU SRXU GHQVHP E®! GX SLIRMMGH UAF®!  VXUGHX[ DQV

/ H SDUDIQDI H HWXQ DFFRP SDJ QHP HOWEPQp YR® HWSHUW/RQQDDD GIXKQH GXWpHP D[ IP XP GH P RV
DDV SDUXQ SDUDIQ RX XQH P DUDIOH  SURIHWIRQQHOGTHQWHSUVH VXU @ EDVH GX SDURJ H GH VRQ
H SpUHQFH SURIHVWIRQQHE HWGH VRQ LpVHDX

! SDUDLQV P DUDLQHV P RELQVpV VXU GDQQpH
! NHXQHV RQWEp Qp I LFLp GX GLVSRVIV SDUDLODI H HQ






/ D &@XVH VRAD® GDQV GV P DUFKpV SXETRY HASUYpV SHWP HWGH Up VHUYHU GHV KHXUHY GH WDYDIG  GHV SHUWRQOHV

HQ VIWXDVRQ GH | DJ L

/ PQQPH D SHLP IV @ UpDOVDMRQ GH KHXUHV GIL.QVHUARQ
SRXU @IV FOMXVHV VRFIDBIV VXU @ ]RQH JpRIWSKITXH GX 3D\V GH
0 RQEPIMWG pOUIH DX 3D\V GH ODWKH HW DX ' RXEV &HQWDO
&RP P XQDXW GH FRP P XQHV GHV' HX[ 9D@HV 9HUMV ' RXEV %DXP R

HW&RP P XQDXW GH FRP P XQH GH 6 DQFH\  %H@IKHLEH

/HV 6,%( bDOVHQW GH GHQVHP E® GHV KHXUHV GH FOXVH GX
VAULVRILH
' (,6 VIHW HQIDIp HQ VXU ® GpYH®RSSHP HQW GH @ FRODERWDMRQ DYHF ®V

PVDEQAHP HQW VFROUWHY HW®N DRMXW/ GH GpFRV WHP H pGXFDW VXU ® VMUIVRULH DYHF
@DP EMRQ GH IDFLOVHU @ WDSSWRFKHP HQW HQWH OV VFRMLHV HW ®f P RQGH GH
OHQWHSULVH

8QH SWHP lgWH pViPSH GH FDURJWSKIH GHV EHVRIQV HWGHV DRWXW/ D pW pD@Dvp DX HU
VHP HWH DFVWX W RQWpp LHQFRQWpV

3XLV  SLRNHW VH VRQWHQJIDJpVj @ UHQWpH GH VHSWHP EWH

+RUJ RQ 0 pVIHW TXL SURSRVH XQH RI1UH GH VHUYLFH J GREDGY SRXU GHQVHP E® GHV
pP@YHV GHV FR@JHY HWO FpHV JpQplDX[ GHV YIGBIV GX VAULVRILH D\ DQWXQ 4 39 DSSXL |
@ WFKHFKH GH WRJHV  YIMWV GHQWHSUVHY  SDUAFISDMRQ j GHV pYpQHP HQW
GpFRXYHUM P pMIHY/ DSSXLj GRU DQIDVRQ GH IRKP V LOAD pVREQAHP HQW

p@ YHV FRQFHUQpV

3 DWHSRUANSRXU GHP SGRL GDQV B FDGUH GH @ &L\ e GXFDVUYH GH 96HVIKRQFRX UNTXL
SWRSRVH XQ DFFRP SDJQHP HQWSQXV VSpFUITXH HWSQXV FIEQ SRXU GV MIXQHV VFRDILHV
DXV GH 439 GX FR@JIH GH YHVKRQFRXUNQRVP P HOQWVXU @ P MH HQ @HQ DYHF GHV
HOQWHSUVHV LOFOXMYHV SRXU @ UHFKHUFKH GH \WIRJ HV

p@ YHV FRQFHUQpV

' pFQF G YHQLU GDQV & FDGWH GH @ &\ ( GXFDVIYH G XGLOQFRXUNTXL SURSRVH
pJ DOP HQVXQ DFFRP SDIQHP HQWFIE@ SRXU BNV MIXQHV VFRDILHV DAXV GH 439 GHV
FR@QJHV G XGOQFRXUN HW 6 HRQFRXUNV QRVP P HQW VXU GIGHQWIFDURQ GHV DSWXGHV
SIRIHWIRQQH®N @ SDUAFISDMRQ | GHV DPIRQV GH GpFRXYHUM P pVHW/

p@ YHV FRQFHUQpV



/ HV VHUYLFHV JpQpWX[ GT' (,6 VROWFRQWUXIW DXVRXUGH  SLOHW

1 RV IHWRXUFHV DWRFLDVIYHV HQ

JLQDQFHXUV ORQWDOQ\

30%

(wbw

&RQVHLO 5«JLR

JUDQFH 7UDYDL

&RQVHLO '«SDU

JRQGV HXURS«H

$XWUHV

( 1"HFW GH GDVVRFLDVIRQ DX GpFHP EWH

VD@UpV GH GLRIWSUYp GRQW
DSSUHQW.

| RQPURQQDILHV 3D\ V GH 0 RQVEpaDUG
$JI®P pDMRQP IVj GVSRVMRQ



KQ",” °VAK nkrpy  'Osl *1 1941 TV

7RXWDX ®QU GH GPQQpH ' (,6 D pW WIXQUHP HQWP LV HQ OP lgUH GDQV ®V P pGIDV
@RFDX]

&HV DUAFGN P RLI QHOWGH QRWH HQJ DI HP HQWTXRWGLHQ DXSUWV GHV MIXQHY GH QRWH SUpVHQFH
DPYH VXU G VMUVRILH HWGH @ GLYHUAW GHV DPMRQV P HQpHV HQ @HQ DYHF QRV SDUMQDLLHV

IOMINVRQOHY pFRQRP LTXHV HWWRFLDX]

4 XOVIPI MH GH IRUKP V HP S®L GH GIVSRVIMIV GIDFFRP SDJ QHP HOW GIOMDWYHV LOQORYDQWAV RX
GH WP SV IRUN RUDQMVpV SRXU HWDYHF BV MIXQHV @ SUIHWH GFD®I D LHD\ p DYHF QWU WGV
WP SV P DUrXDQW GH QRWH DPWY1\ig

3 WIRP RVIRQ GX 6 HUYLFH &LYLT XH

5 HSpUWDJ H GHV NHXQHV HQ WXLDQV@

3 U YHOVIRQ - X\VWIFH
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