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HdbbV~gZ

3 W< VHOMWMRQ GH (K SO

+LVWRULTXH 8QH «TXLSH ¢ YRV FfW«V

/ID )RQGDWLRQ &RJQDFT -D\ SHVSHFW GHV FUR\DQFHYV

6 RULHQWHU GDQV O KYSLWDO $FFav DX GRVVLHU P«GLFDO HW *HVWLRQ GHV U«F
OHQLU ¢ O KYSLWDO )RUFLOOHYV 6ROXWLRQ QXP«ULTXH SRUWDLO SDWLHQWYV

SURWHFWLRQ GHY GRQQ«HV SHUVRQQHOOHV
1RXV VRXWHQLU

9RWUH DUULY«H
9RWUH TXRWLGLHQ

9RWUH HQYLURQQHPHQW

9RV FRQIRUW ELHQ -WUH HW ORLVLUV

/HV VHUYLFHV KYWHOLHUV HW OHV ORLVLUYV
9RV GURLWY HW GHYRLUV

9RWUH VRUWLH




=Ahidg~fjzZ

&L QT X DEDQWHS U AMF U « D WQ RKJ S LABB O/ / (I8 VE®/H Y H Q X
XQ«WDEOLV\HPHRWGDWRRIQ@DBTE«Q«ILFDDQWL
G XQ QRXYHO HVVRU

(Q XQURXSHFKLUXUJFKHOVH HUYGAMTSLWDX]
GH3DULRQGHRW DVVRFLDMWRILRQ SRXBU«HWO
«WDEOLVVHPHHS VEL B 6 FIX HLWDGFIRP H @V8 U2 H X U
LOWHUY ARMWDRBGEH DO QREY«U KB DUWLEBXOHNWLIV
Q«FHVVLBBDOMWLQP«GLFDKWGL«W «W LKIDOHWHPHQW
VS«FLDOHGHOQWWKIBLFR 'L«W &WML2BEXH//(BFFXHLOOH
VHBSUHPLISOWLHXONY DYHF OLWW DJHQWD
FDSDFGW® FXOKIPHOQWOSLGHPHQW LOIVIIU««
SRXU OLWYV

/| KYSLWB®RQQMHHNR\HQ®HU « SR Q ®XHE HV R LEHN
SRSXODWLRQV GX WHUULWRLUH GH VDQW«

/| «WDEOLVWNROPDMQOWYSHUYW «DV¥ RFIUDBWRWK«UDS L
FKLPLRW K KUWDXSN U ME kR DD GRBMHQWKWBDHHQW«UDO |

BRI [S«ULHIFPHG RPDLQ¥AR Q 12X & M « S X W DQMDLVRIR Q D O H
HW LOQWHUQDWLRQDOH

(Q O +1SDAEBO//(HVINGRVVO@DRQGDWIRRI@DFT -D\
SXL&HYLROQWFLHO®RMHOW LaPWDE O LV \OHHMHHBWQ Y L H U

/| +1SLWB@—//(18V®DEHOONSLAEBOUR[LP ISV & QD U U - W «
GX G«FHPEUH &HWOMMEHOOERDWURW HOHDJHEHQW
OXK SUWDIOQ V FER QMQ S U R MFHRW O HEFHMIH U U L WLR/ADUHW
DSSRUWGIMJ«SRQNKSOXVYUa\EH\EHVRLNMW DQWHOD
SRSXODWLRQ



AV ;dcYVirtdc 8d\cVXE"?2Vn

/ID)RQGDWURRIQ@ DF THADWHFR Q G XL/ EOLTGXIBXLY (OB RXREMGBMEU«HFPDLQWH@BY HORSSEMWDEOLVVERHQW\
VROLGODREMMOBRIP SWHK MR X U & KHAWD EOLV VEPEMHAFRPDL GHYDI QWG HFOBULNE& KDURBKGLFR VREHD DAWRR QD OH
HW GH O HQVHLJQHPHQW
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KZc”g | a Jee™IVa ;[ p-G8=A-AH

8QVHUYLFH GH FDYV8RQHES

UHOIOH«WDEOLVDNPHQW GHVVHUW WUDQVSRUW ¢ o G
WHUPLQD®RLVV\ 6 pLORM-RPPXQHEH %UL
- /[ «JHOHPDUGIMWHXGLV&RPWH 5REHU&KHY U 5«VHUYH] YRWUH WUYDN\
VDPHGLGLPDQFKHW &RVVLJIOWEHUYRIRXU
$ O «FKD QJHXAD X E Y« MRXUV l«UL«V YRXV FRQGXLUH ¢ O KHDO

&EHQWUBUHQGUWD GLUHFWRRQW XOMW«SDUGHYDQMW (5 GH| -QIRUPDWWRQEYWUYDWL

&RPEDXOW OHOXQ 68&0Q DMWY (YU«)DE %RLVV\ 6W /«JHU ¢| KLVSRQLEDWW«O«SKRQH DSSOLFDWLRQ M

JUDQFLOL&R@WMLQNMMKXVTXOBRUWL SHWRIXGHYD@QWTSLWDO G XO XQGX VLWH —QWHUQHW M

/[«VLIQ\ J«xUROOHV $WWLOO\ K YHQGUKGIL K ¢ K W«O«SKRQH

S«VHUYDWLRRVVLEPHYH K¢ KGXXQGELDX YHQRHA
«JDOHPBOQOW PDS®XU KRW NRXW/ | «UsV

ORMMRXMXLYDGWR[LEXV

$YDQWULH &RPWH DREIBHXW ULFR|OR|UH RUHH EULH#WUDQVGHY FRP
WRXUQ@HIUDXFKEBLUHFW{RIQQ\ &KHY Y\ FRQILUPBWURIQV REXU
&RVVLIQPQVOH'LOONXHYOHSDQQHDX PDLO RX W«O«SKRQ

&HQWUH P«GLFDO GH )RUFLOORYV

{OWDELWDBEWYLODER]RLU OD )GIWUWIRMHRXBDSRXOHNPPHQHKU
$SU2@RBDY« GH 3RGWHBRYTMHL UHFWLRQKISLWDO )25&-//(6 &HQWUH G $FWLRQ 6RFLDOH ODLULH G 2]RLL
GH /«VLJQ\ SXLV GH )«xUROOHYV FWWLOO\




3DVV«HV WRXWHY GHV |IRUPD O LMARWWDERLQ GVOW YV DAVRWWMHNY HDODPEUH YRXV DOOH] UHFHYRLU OHV SUHP
HW VRLIQDQWYV 9RLFL O HVVHQWLHO ¢ VDYRLU VXU YRV SUHPL2UHV KHXUHYVY ¢ O KTSLWDO

/HMVRUPDODR®RNQLVWUYURPMMHW SHQWDEOHYV
O « WDEOLVVHPHQW GH YRWUH GRVVLHU

(QSOXOHEB RFXPHOQMWM V HQVRHKAW HQ Y €W «
SU«FLVHU QRWDPPHQW

e TXL HVW YRWUH P«GHFLQ WUDLWDQW

e TXL HVW HQ FDV(GH EHVRLOQ
e VL YRXV DYH] UxIGLK & VGIHWV

e VL YRXV DYH] G«VILJQx XQH

'ay YRWIRDGEPLVVLRIQ Y¥«FHVVOLUMHR UPH U
SHUVRQEHNORQYRFDWURQXEANY RV-WHYV
FRQYRTOID «W D E O L \K\RH/FSH QORI XV

DGUHW/ KISRWDDQLYRWRMHDQVBRIWYV

GHV P«GHFLQV VS«FLDOLVWHYV K OLHU

45 &2'( '28& 45 &2'( DSS



" L« UHQW GRFXP HQW VRQME SUVHQMUDX P RP HQW
GH @GP MRQ

e IRWH FDUM YIMBI RX XQH DMAMRQ SHIP HWBQW
GH MWIHU GH YRV GLRIW DXS1#V GXQ RUDQW H
GDWXIDQHH P DDGH

e 8QH SEHH GIGHWH P SRUBQWV YRWH
SKRWJWDSKIH FDUM QDWRQDO! GLGHOWY FDUM GH
V< NRAXU HW

e /H DV «FK«DQW XQH DIMMAMRQ QAT XDQWTXH
YRXV WV E«Q«I [HDIUH GH MWIGH P «GHD®I GH G ViwW
$0 ( RX GH @ &RXYHUXWH P DOGH XQYHU/H®!
&0 8

e /H FDV «FK«DQW XQ GRFXP HOWWOTX XQH FDUM
GDCK«UHQAE XQH P XVMHM RX XQH DIMABMMRQ GH
&RXYHUMWH P DOGH XQLYHUMH® FRP S@QP HOMILH
&0 8 & DWWMMBQWT X XQ RWDQW H WHY SD\ HXU
DWXH @ SUVH HQ FKDU H GX WANHWP RG«UDWAXU

$11Q CGH W FXUMHU YRWH IGHOWIFDWRQ HQ SDUARXTHU
SRXUMGP LOMADWRQ GHY WDIWP HOW YRWH QRP  GH
CDMDOARH YRWH QRP  XVXHO YRWH SWQRP  YRWH
WH H HWYRWH GDW GH X«V VXU
EWFHBWT XLYRXVVHD UHP IV

" HYRWH FTW YRXV SRXUH 1GHOWIHU GV SHIRQOHV
TXL VRAHEXSHRQW GH YRXV JWwH ¢ GXU EDGIH

QAT XDNBIXUQRP  HAWYROPARQ

O HWSRWE® GH E«Q«IlAHU GXOH FKDP EWH
WHXGI VHRQ GMVSROEIMY P RVHQQDOW XQ
VXSS@P HOAGH  HXURV SDUNRXU

3DU PHWXWH GK\JEQH FKDTXH
/ D WQYIMRQ HABI :  LLLVROWRITHIV SDU K SIWO FKDP ELH HW «TXIS«<H GXQ

ORXV SRXYH GHP DQGHU WQ@FRP P DQGH HW GMMEXWXU GH  SWRGXIW GH
FOVT XH HQ «FKDQIH G XQH FDXVRQ TXLYRXV VHD
UHVWM <«H FROWH FHV DAFHHWRILHY GH SU-W

QD UHDBN VROWQGMLDEGN

8 QH IRLY [OWB@ GDQV YRWH FKDP ELH YRWH \VDQW HW
YRWH FRQIRUNYRQW-WH FRQILV ¢ XOQH «TXISH GH

SURI HWIRQOH® G YRX«V HWERP S«\WIQW

1 KeMW SDV ¢ OV TXHMRQOHU SRXU SOV
GLOIRWP DARQV

ORXV ULHFHYLH GDQV @ MBXUO«H @ YIMWM GX P «GHAQ
TXLYD YRXV SUHQGUH HQ FKDUIH

GMQHMRQ GHV PDIQV HW BV
DQP DX[ SOQMV HQ SRWGH 1GIXW/



4 XL HVW YRWUH LQWHUORFXWHXU SULYLO«JL« " 44040 (DHW N R/QW RW V HP BIGDVMOHHYYWNMHE WV WU REWHYV "
ORLFL OHV U«SRQVHV DX[ SULQFLSDOHV TXHVWLRQV TXH YRXV YRXV SRVH]

3RXU WRXWH GHPDQGH VS«FLILTXH DGUHVVH] YRV GO\ VRIQWHODHWYDRXY ARQGAKDBEUH

VDQW« GX VHUYLFH e SHWLW G«MHXQHU ¢ K

e G«\MHXQHU ¢ K

e G°QHU ¢ K

BLYRXSHQVAX LOMXYHQWRPRGLILRXDP«OLRU«V

ORWHRRS «UDMR XBDU T AW SR U VGD@QMMY « V X GBWD
IDLWHV HQ SDUW DX SHUVRQQHO VRLJQODQW

YRWBHLWHOQFKDUJHUFE DLGAHHUK « GHF LIQWO HV

LQILUPIQHRWD PP HQWDQWXMRBXVHXRRPHQ $ILG «YLWRMMWVTBHLQIHFW®W LKAWD E O L V\\QHAPHHIQGM. W
GHOHXWMVLWIHNSDQVHPHEWNQ SUHQD®QRW O DSSEKUDWLPHRXWOHERLVVREHWO H[W«UVYBXU
P«GLFDPHQWYV DX[ KHXUHV LQGLTX«HYV DXWRULVDWLRQ SDUWLFXOL2UH GX P«GHFLQ

&RPPHOHHSRHWVWDOHPHQMRPSRYVDHOMWH QVIHH @ OH

OBULNE&FKDUPHUBLXVBIYHFLV F U GMIBRSG D UGBIH O [HVYLVLWRH@BR VOLHW R XO/HMRXGBW K ¢ K VDXI

W«O«YIGHPGRRNRBPWWUHKLSHPHRMWRHY HOHV DXWRULWD) WHRBILRMAFRUGS WD HP « GHFERHG H

« WHLEHRWHIKY HWVK 9HXL @XNFWHYV S HB6 WHHUE X H VHUYLkBQPRLQNYLVLWERUYHIGHW SHHEWHOTXHYV

UHWRXU OH VRLU GDQV YRWUH FKDPEUH DX SWW{OEWBRQ HQYKRE O >XGMH SHUVR @EDED W LERQNV
XQWEKDPESPG HQIDBGRRL@H DOQWIGH' LVLWHXUYV

SIDDLOOWKD¥ X DRMW S UH Q D@D XWRBWUH HX[ P-PHAMODGEHING HQWUHWXRESR QJXRMXWWVURS

OHVQIHFWQRQRFRPLPHGIWE X W LOQWHIR G GLHW U« TXHQWKHS/RXUUDYRQW WLJXNRUI G UD Q DHU

G«VLQIHFMHWRDMLONWW LQGLTXHRYLVLWEHKDNU UHSRV GH YRWUH YRLVLQ GH FKDPEUH
GH P-PH 6L Q«FHVVDLUH XWLOLVH] OHV HVSDFH GH FRQY




$ O KISLWDO YIRXM/GAJRILWH] G XQ MROL FDGUH QDWXUHO WRXW HQ V«MRXUQDQW ¢ SUR[LPLW« GHV |

/ K1S LMAYQ WDXX/ X G
) « UR O O H VX3 MOLGDOB

6HLQH HW BIDWRE
IRU-WV HW GH FKD

/HSDUFP «QDBFRPSUHKOB RO L
VRXV ERKWHLGXTXHO«W «
FROQVHMQ«WDQWUD Y HUX®
FKDUPDQW SHWLW SRQW
-0 MRX[WH OH JRO / K1SLWDXRI UMY VXOMDUGLQ
DTXDWLDRKQDJGHOLHXH
UHSRYV

$ NPGHDUHW NP
GH OHOXQO K{SLWW
SURFKGH YLOCGFHR\P P
3RQWDXOW &R PEWD
&RPWH 5REM2MLU
JHUUL2UH

/HS D UFRR XR/I | UHHS/R V V L EG.IP DW & KHHQY « F X W48 D U F RG MP\D U F K H

U«QRY-® DI WQ«ULWDER¥K«UDSHXYWLTIMHO TRHWUHG OHLQH

ODWXUH F HVW G«M¢ DOOHU GH O DYDQW

/H SDUF YRXV RIIUH DXVVL XQ WHUUDLQ GH S«WDQTXH DP«QDJ« HW XQ VWDQG GH W



%RXWLTXH ODYHULH OHFWXUH
/| KYSLWDO )25&-//(6 PHW ¢ YRWUH GLVSRVLWLRQ GLIl«UHQWYV VHUYLFHVY GH FRQIRUW HW GH ELHQ -WU

'HY DVVRFLDWLRQV LOWHUYLHQQHQW SRXU SURSRV
e GHV GLVWULEXWHXUV GH ERLVVRQV FKDXGHYV W3%§<§b? QR ?4 SCSBHQUVRQQHQQ)QW
* GHV SURGXLWYV GH SUHPL2UH Q«FHVVLW« VRQW GLVSRO] @W@:\é«}uﬁdé <<(3%%$rILFKDJH GL”XVDQW ot
e XQDYHVWYLWXREMDO Q H [$HR/XQD YHRWQLHRIHUVRQQ KO
RX®R XU WDHIQYRXL QV F L 11« WRDQV H O IVHD DG H
VL YRXV OH VRXKDLWH] ORXBRXUDHR QVF DLUGIL 11« WHOQVH O MHDUEYQE D5

FRQWUH LQGLFDWLRQ P«GLFDOH
e XQ DFFaV :LIL JUDWXLW Q Q Q P«

e ODPLVHHQ VHUYLGEHK QN «O«SKRQHHWGH FU « G LG\HV

3DDLQOP XK GO 6 « P D U RKHD W X W & H
FRPPXQLFDWLRQV VL YRXV Q XWLOLVH] SDV G \\9\\/% ﬁ%ﬁ% HSL*H’F% O AR B « 0HQ

U«IJXOL2UHPHQW GHV DWHOLHU

" DX W SHN VW D WQROQUW L FEXUXIVHHG FXHQUH« IOH[ROR 0QH | /HY DFEWLYLW«V SURSRV«HV
VRFLR HVWK«VRXIHHIEQB « ILFUPISURFKHBE MR XV XLSH &HY DWHOLHUV VRQW JUDWXLW HW SRXU OHV SDWLI

VRLIQDQWH GH YRWUH VHUYLFH e THQQLV DGDSW«
e <RJD WK«UDSHXWLTXH

e SUW WK«UDSLH

e 5SDQGRQQ«H
'"HVRITUKGMHVRLOAVROQW RSRVERXDP«OLRMRWUHHHQ -WW@H

&HUWDLQHV VRQW SD\DQWHV FRPPH OH FRLIIHX OD S«GLFXUH OD FDI«W«ULD
I DOLVQWVHWWWH[KDXVWIHMGHHVHLIQHD XURAVGH FKD&XV 4H
EcWLPHQW SULQFLSDO




(Q WDQW TXH SHUVRQQH KRVSLWDOLV«H YRXV DYH] GHV GURLWYV TXH O HQVHPEOH GX SHUVRQQHO V H
YRWUH SULVH HQ FKDUJH YRXV DYH] DXVVL GHV GHYRLUYV

/ID FKDUVWH ODSHUVRQIQRVSLWDQLVIEHXVHWYRW HHWRXUBWHIWHQ®H IRWUSDURGHRPSWHWQRXVSHUPHW

SU«VHQWEAL VSRV LSVULLRPYWDY HEB X UHVSHBWHWYVR@HIOK TS DWQWXH G DP«OLR@HIRQFWLRQQHHHQRV

SDWLHQW OHV DXWUHV SHUVRQQHV KRVSUWBBUVYkKANYV

'URLW LQIRUPHWGRIQ HID WE WO HV

GRQQ«HV LQIRUPDWLV«HV YRXV |FR@RKNEHYMIHY SHPWSMWHVFUL S

'URIGNDFR2EHVYQ IR UP DG HRIDY\S UHFRPPDQGDRREREHUQD RWL2DW

UHIXVE&HWUDLWH RGHHXGMWY L J QHAH O DOLPHQWDWLRQ

SHUVROQ®HFRQILDQFHU«GLIBHYV

GLUHF\W DY\ ISROHD L FRQQD YWV /HP DW « GLIHE &K T SH WAIRQ:2 W IDXR[XYWR X V

VRXKDLWY «YHQWXHOV TXDQW ¢] YRWPHUIEGRIGHU HIOHY BRHHOG « Y LWRIX
JDVSLOODJH

VOIRXBDYHDSSU«EMSRLOSMDWWLFEBLHU\
YRWUH H[S«ULHQFH ¢ O KISLWDO "
'L W H\Q R KW\8 D U GIHD X W FeXHY R X WH V
H[S«ULHQFRWLWLPHULWHGW W UH
SDUW D J&WWD OR U LO HVQWD Y®H QR V
SURIHVVLRQQHOV

8QU«VXPXHFHGRFXPHRIW FIOKM™Q IRXVHQFRQMWHYAHI]ILFXOMXEDGRW UH

GRQQHOHV SULQFLSHM«UDXHVW] &RQIRUP«RIO@RMLBVMOWHBKBXRMHU] V«MRXU "
FRPPXQLTR¥HMPHOLYUHWFFXHH O GDQWHWRFDXH P-PH O DSSBRW SDUOHUBIRL GHBMWKD/E BH/ D QRXD X
GREXPHQRPSOHHWB/LYSRQLEO W LW ERLVVRQV DOFRROLV«HV HVW VW WP RUG-OWS R @ WISBSEIAGR WV H U Y L-HH
LOWHWXHOWQLVWEHBDVD QWX VXU YRXHUVWIDOHPIBSQWVLEOHS UHXQHU
GHPDQGH DXSU2V GX SHUVRQQHP GX VHUYLFH PDLO DX[ UHSU«VHQWDQWYV GHV XV

1RXV VRPPHYVY O¢ SRXU YRXV DLGHU




/| HVVHQWLHO SRXU YRXV SU«SDUHU ¢ O «WDSH GX G«SDUW

9RWWVRIUWHHDU JD Q IS\DAMR WRKGHF L OHP DW GEM R XGUHO ¥ R U VOIH&/ R F X P H QW V7WDIWG8 QRQ HWWXQ @HX GH YIH G «FKDQIHV HWGH GeFRXYHUA
U«l«UHIFWT XHY ROWH« W DAHYV D QVQH] Q«FHVVDIL OBES/R X UV XGEMOS UL \HQ YRXV RIWDQWGX[  FKRY GDAFRP SDIQHP HOWHQ GHKRW G
UHTXHBORWRWEBLOWEBEQ® X@H{ FKDUYRXVHURQRLVSD WD D/HF U «W P L JFFWOIMERQ

VHUYLFHV GH O « WDEOLVVHPHPRW«GLFDOH RX OH SHUVRQQHO VRLJIQ R WrGd MY Jfikive caooiro civ Dieoow H
GHV SHURQOHV DMAQMY GH P DOGHY FKWRQTIXHV YRX\

SOHPRGLILFBWLERQU GHY « MRBUKLYIBQ FRPSWH UH® BRVSLWDOVYLNDW LR QSHP HMD GH IHRQMKILH XQ TXRWEHQ DXWRXU GX P [HX]

SRXYRWHIHLMEBFKDUSHXWW B FLGKkBIGUHDYR«GHFLTRH RXIXU GV LJIQk ;\A'HO - SIRSRWH CH  YRX\
SDOHR«GHFLONORQYROGWYLRWPYBYHF OHV «O«PHQWYV XWLOHV ¢ YRWBQP%(@JWW XH GDPWW  SK\MTXF
«WDW GH VDQW« 6 LY R WM W/ D Q &M X V WYLR MRKHG H F L DS WH

U«l«UBRWUYRXSUHVFXMDBRGHH
SDDLOOKDRUWWTRDXODGHPHOWHUWWUDQVSRUWMIFRQYHQWLBGEQ R X
FDXVH GHV G«VRUGUHWWHUVLVWD@WXODQFH
O «WDEO L VYIHPWHWWHIRIS O D BHD PDLVRQ]JHQ#FRJQDRIXMD\ U
PHVXGHWRUWGLWOLY DLV RQW QW VSRUWHWPDUQH#FRJRR F/TX M DALMW
GH VDQW« O LOWHUGLW



30XV GH SURIHVVLRQQHOV VDODUL«V GH O K{YSLWDO HW SUHVWDWDLUHY WUDYDLOOHQW DX TXRWL

/| KYSLWDO HVW XQ « WDEOLVVHPHQW OD+tF 7RXWHIRLVY LO UHVSHFWH OHV FRQYLFWLRQV HW FUR\DQF
$ FH WLWUH YRXV WURXYHUH] FL GHVVRXV XQH OLVWH GH FRQWDFWYV

&XOWH FDWKROLTXH &XOWH SURWHVWDQW «YDQJ«OLVEXOWH PXVXOPDQ
3U«VHQW ¢ O KJYSLWDO 2]RLU OD )HUUL2UH ORVTX«H GH /LHXVDLQW
ODLO SHP PUL#JPDLO FRP 7.0 7«0

7« O

&XOWH SURWHVWDQW OXWK&XOMM LVUD«OLWH &XOWH ERXGGKLVWH
3RQWDXOW &RPEDXOW 5RLVV\ HQ %ULH

7 « O 7«0 7«0
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