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/›pTXLSH�PXQLFLSDOH�GX�7UpYRX[�UHVWH�GpWHUPLQpH��PRWLYpH�HW�IHUD�WRXW�SRXU�WHQLU�VHV�SURPHVVHV��
rWUH�j�O›pFRXWH�GHV�FLWR\HQV��UDVVHPEOHU�SRXU�FRQVWUXLUH�HQVHPEOH�HW�DJLU�SRXU�O›LQWpUrW�FROOHFWLI�

(Q� PDL� ������ OH� FRQVHLO� PXQLFLSDO� D� pWp� LQVWDOOp� DYHF� GHV� SURMHWV� HQ� WrWH�� PDLV� DXVVL� DYHF� GHV� FRQWUDLQWHV� LPSRVpHV� G›RUGUH
pFRQRPLTXHV��VDQLWDLUHV�HW�EXGJpWDLUHV��(Q�SOXV�GH�OD�GpFRXYHUWH�GHV�URXDJHV�GX�IRQFWLRQQHPHQW�GH�O›DGPLQLVWUDWLRQ��OHV�QRXYHDX[
FRQVHLOOHUV�RQW�DSSULV�j�FRPSRVHU�HIILFDFHPHQW�DYHF�OH�&RYLG�

'X�F{Wp�GH�O›pFROH��LO�D�IDOOX�IDLUH�SUHXYH�GH�SDWLHQFH�HW�GH�VRXSOHVVH��GH�OD�SDUW�GHV�pTXLSHV�PDLV�DXVVL�GHV�HQIDQWV��SRXU�V›DGDSWHU
DX[�HQFKDvQHPHQWV�GHV�GLIIpUHQWV�SURWRFROHV�VDQLWDLUHV�

&›HVW�DLQVL�TXH�GH�EHDX[�SURMHWV�RQW�YX�OH�MRXU��1RXV�DXULRQV�pYLGHPPHQW�SUpIpUp�SRXYRLU�YRXV�UHQFRQWUHU�SRXU�pFKDQJHU�DYHF�YRXV�
1pDQPRLQV��LO�UHVWH�OH�WUDGLWLRQQHO�EXOOHWLQ�PXQLFLSDO�SRXU�YRXV�SUpVHQWHU�OHV�UpDOLVDWLRQV�HIIHFWXpHV�GHSXLV�OH�GpEXW�GX�PDQGDW��OHV
SURMHWV�HQ�FRXUV�GH�UpIOH[LRQ��PDLV�DXVVL�OHV�SURMHWV�HQJDJpV�SRXU�FHWWH�QRXYHOOH�DQQpH�

- � s % * 5 0
�1RXV�WRXUQRQV�OD�SDJH�GH�O›DQQpH������HW�RXYURQV�FHOOH�GH������GDQV�XQ�FRQWH[WH�VDQLWDLUH�SHUWXUEDQW

HW�LQFHUWDLQ�

1RXV�DYRQV�XQH�SHQVpH�SRXU�OHV�SHUVRQQHV�TXL�QRXV�RQW�TXLWWpV�FHWWH�DQQpH�HW�SRXU�OHXUV�IDPLOOHV�
1RXV�VRXWHQRQV�pJDOHPHQW�OHV�KDELWDQWV�TXL�WUDYHUVHQW�XQH�SpULRGH�GLIILFLOH��1RXV�HVSpURQV�TXH�OD
ERQQH�KXPHXU�HW�OD�VROLGDULWp��TXL�UqJQHQW�DX�7UpYRX[��YRXV�DLGHQW�j�VXSSRUWHU�DX�PLHX[�OHV�DOpDV�GH
OD�YLH��/H�&&$6�GH�QRWUH�FRPPXQH�VRXWLHQW��GDQV�OD�PHVXUH�GX�SRVVLEOH��OHV�IR\HUV�HQ�GLIILFXOWp���

�����VHUD�PDUTXpH�SDU�OH�ODQFHPHQW�GH�JURV�FKDQWLHUV���GHV�DPpQDJHPHQWV�GDQV�HW�DX[�DERUGV�GH�O›pFROH�GHV�+LURQGHOOHV��OD
UHVWDXUDWLRQ�GHV�ERLVHULHV�HW�GX�UHWDEOH�GH�O›pJOLVH�6DLQW�3LHUUH���6DLQW�3DXO�HW�OD�FUpDWLRQ�G›XQ�ORWLVVHPHQW�FRPPXQDO�URXWH�GH
3RQW�$YHQ��1RXV�DYRQV�KkWH�GH�SRXYRLU�LQDXJXUHU�HQVHPEOH�OD�VWUXFWXUH�GH�6WUHHW�:RUNRXW�

1RXV�PDLQWLHQGURQV�OHV�SHUPDQHQFHV�G›pOXV�HW�OHV�TXDUWV�G›KHXUH�FLWR\HQV�ORUV�GHV�FRQVHLOV�PXQLFLSDX[�SRXU�rWUH�j�YRWUH�pFRXWH�
HQFRXUDJHU�OH�GLDORJXH�HW�UpSRQGUH�DX�SOXV�MXVWH�j�YRV�EHVRLQV�

�m�6’PH�GX�ERQKHXU�GDQV�OH�FKDPS�GX�YRLVLQ��WX�VHUDV�VXUSULV�GH�FRQVWDWHU�FH�TXH�OH�YHQW�IHUD�SURGXLUH�DX�WLHQ���}�/H�WRQ�HVW�GRQQp
SRXU������DYHF�FHWWH�FLWDWLRQ�GH�-XOLHWWH�6DLQW�*HODLV��SOHLQH�GH�JpQpURVLWp�HW�G›RSWLPLVPH�

1RXV�YRXV�VRXKDLWRQV�XQH�WUqV�EHOOH�DQQpH���3UHQH]�VRLQ�GH�YRXV�HW�GH�YRV�SURFKHV��
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�0�D�L�U�H�����0�D�H�U�H�]

(PDRPS�R�WUHLx�SDMHQQ�DU�EORDYH]K������KDJ�R�WLJHULx�KLQL������HQ�XU�EOHJHQQ�\HF›KHGHO�WUXEXLOKXV�KD�GLDVXU��

6RxMDO�D�UHRPS�HQ�GXG�R�GHXV�NXLWDHW�DF›KDQRPS�HU�EORD]�PDx�KDJ�HQ�R�IDPLOK��+DUSDx�D�UHRPS�LYH]�DQ�DQQH]LGL�D�]R�R�YHYDx�XU
PDUH� GLDHV�� (PLFKDxV� H� F›KDOORF›K�� JDQW� DQ� LPRU� YDW� KDJ� DU� F›KHQJUHG�� D� ]R� R� UHQ� HQ� 7UHR•�� JRX]DxY� PDG�GLYDG� DU� YXKH]� HXV� DU
JZHOODx��/DERXUDW�D�UD�.26*
�KRU�F›KXPXQ��NHPHQW�KD�PD�F›KDOO��GD�VRXWHQ�DQ�WLDGR•�R�GHYH]�GLDHVWHULR•�
0HQQHW�H�FKRP�VNLSDLOK�WL�NrU�DQ�7UHR•�HYLW�GHUF›KHO�G›KRU�SURPHVDR•����EH]Dx�ZDU�VHODRX�DU�JHQJrUL]��ERGDx�DQ�GXG�HYLW�VHYHO�WUDR•
DVDPEOHV�KDJ�REHU�WUDR•�HYLW�PDG�DQ�KROO��
(� PL]� 0DH� ����� H� RD� EHW� VWDOLHW� DU� F›KX]XO�NrU� JDQW� UDNWUHVR•�� KDJ� LYH]� JDQW� UHGLHQQR•� ODNDHW� ZDUQDx� D�IHW� DQ� HNRQRPLH]K�� DU
\HF›KHG�KDJ�DU�EXGMHGR•��2X]KSHQQ�REHU�DQDRXGHJH]K�JDQW�PRQW�HQ�GUR�DU�YHOHVWUDGXUH]K�R�GHXV�GHVNHW�DU�JX]XOLHULHQ�QHYH]�REHU
JDQW�DU�F›K&RYLG����HQ�XQ�GRDUH�HIHGXV�

(YLW�D�VHOO�DU�VNROLR•�H�RD�EHW�UHW�G›DU�VNLSDLOKR•��KDJ�LYH]�G›DU�YXJDOH��GLVNRXH]�EH]Dx�KDEDVN�KD�VRXSO�HYLW�HQ�HP�REHU�GLRX]K�DU
VWUREDG�SURWRNROR•�\HF›KHG�D�EHS�VHXUW��
(YHO�VH� H� RD� EHW� NDVHW� UDNWUHVR•� EUDY� GD� EHQQ�� .DYHW� KRU� ELMH� JZHOORF›K�� HYHO�MXVW�� JDOORXW� NHMDx� KD� NRP]� JDQHRF›K�� &KRP� D� UD�
NRXOVNRXGH��DU�F›KDQQDGLJ�NrU�ERDV�HYLW�NLQQLJ�GHRF›K�DO�ODERXULR•�D�]R�EHW�JUDHW�DEDRH�GHUR•�DU�UHVSHWDG��DU�UDNWUHVR•�HPDRPS�R
SUHGHULDx�ZDUQH�KDJ�LYH]�DU�UDNWUHVR•�ERXOF›KHW�HYLW�DU�EORDYH]K�QHYH]�PDx�
�����D�YR�PHUNHW�JDQW�DO�ODxV�URHW�GD�FKDQWHULR•�EUDV���WHUNDGXULR•�H�VNRO�DU�*ZHQQLOHG�KD�WUR�GUR��UHQHYH]Lx�NRDGDMR•�KD�VWHUQ�
DRWHU�LOL]�6DQW�3rU�KD�6DQW�3DRO�KD�NURXLx�XO�ORGHQQDRXHJ�NXPXQHO�ZDU�KHQW�3RQW�$YHQ��0DOO�]R�ZDUQRPS�GLJHULx�DU�6WUHHW�:RUNRXW
DVDPEOHV�
'HUF›KHO� D� UDLPS� EXUHYLR•�SDG� DQ� GLOHQQLGL� KDJ� DU� F›KDUGHXUYH]KLR•� NHRGHGHO� H�SDG� DU� F›KX]XOLR•�NrU� HYLW� EH]Dx� ZDU� VHODRX
DF›KDQRF›K��EURXGDx�DU�F›KHQGLYL]�KD�UHVSRQW�DU�UHLVKDx�DU�JZHOODx�GD�H]KRPPR•�WXG�DQ�7UHR•�
�m�+DG�HXUYDG�H�SDUN�DQ�DPH]HJ��VRXH]KHW�H�YL�R�ZHOHW�DU�SH]K�D�ODNDLR�DQ�DYHO�GD�EURGXLx�H�EDU]K�GD�KLQL��}� .DVHW�HR�DQ�WRQ�HYLW
�����JDQW�DQ�DUURXGHQQ�VH�JDQW�-XOLHWWH�6DLQW�*HODLV��OHXQ�D�YURNXVWHG�KDJ�D�VHGHULGLJH]K�
+HWLx�D�UHRPS�XU�EORDYH]K�PDW�NDHU�GHRF›K���'LZDOOLW�PDW��F›KZL�KDJ�KR�UH�


.26*���.UHL]HQQ�2EHUHUH]K�DU�*XPXQ



0QFO�"JS�EV�$PMMFDUJG�"NJDJT

8QH� PXWXHOOH� GH� FRPPXQH� HVW� SURSRVpH� DX[� KDELWDQWV�GX
7UpYRX[� HW� DX[� DJHQWV� FRPPXQDX[� DILQ� GH� EpQpILFLHU�GH
WDULIV�QpJRFLpV�FROOHFWLYHPHQW��&H�GLVSRVLWLI�YLVH�j�IDYRULVHU
O›DFFqV�DX[�VRLQV�SRXU�WRXV�HW�DXVVL�j�SURSRVHU�XQ�VHUYLFH�GH
SUR[LPLWp���OHV�UHQGH]�YRXV�VH�WLHQQHQW�DX�7UpYRX[�j�OD�037��
1›KpVLWH]�SDV� j�YRXV�UHQVHLJQHU�DXSUqV�GH�0PH�0LJOLDFFLR
DX�����������������

6OF�NVUVFMMF�DPNNVOBMF�/PVT�BWPOT�NJT�FO�QMBDF

VO�S“TFBV�#BCZ�4JUUJOH�

8Q�VDPHGL�SDU�PRLV��OHV�DGROHVFHQWV�GH����DQV�HW�SOXV�VRQW�FRQYLpV�j�XQ�EUXQFK�j�OD
0DLVRQ� 3RXU� 7RXV�� HQ� FRPSDJQLH� GH� O›DQLPDWULFH� FRPPXQDOH�� 9pURQLTXH� *DOOHW�
&›HVW�O›RFFDVLRQ�SRXU�OHV�MHXQHV�GH�VH�UHWURXYHU��G›pFKDQJHU��GH�GpEDWWUH�PDLV�DXVVL
GH� V›DPXVHU� DXWRXU� G›XQ� SHWLW� GpMHXQHU�� &HV� WHPSV� UHQFRQWUHQW� XQ� YUDL� VXFFqV
DXSUqV�GHV�DGRV��Q›KpVLWH]�SDV�j�LQIRUPHU�YRV�HQIDQWV�GH�OD�GDWH�GX�SURFKDLQ�UGY��
�6DPHGL����MDQYLHU��j�SDUWLU�GH���K��
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9RXV� DYH]� SOXV� GH� ��� DQV� HW� YRXV
FKHUFKH]�j�IDLUH�GX�EDE\�VLWWLQJ�RX
YRXV�rWHV�SDUHQWV�HW�YRXV�FKHUFKH]
j� IDLUH� JDUGHU� YRV� HQIDQWV� "
1›KpVLWH]�SDV�j�FRQWDFWHU�OD�PDLULH
SRXU�YRXV�LQVFULUH�RX�SRXU�DFFpGHU
DX[� FRRUGRQQpHV� GHV� MHXQHV
LQVFULWV��

'FTUJWJU“T

$“S“NPOJF�EV����OPWFNCSF�FO
QS“TFODF�EF�M�6/$�FU�EV�$.+

3FQBT�EFT�B˜O“T

4“BODF�EF�#“C“T�MFDUFVST�

7JTJUF�Š�5S“WBSF[��

"DDVFJM�EFT�OPVWFBVY�BSSJWBOUT

�-FT�BTTPDJBUJPOT�TPOU�JNQPSUBOUFT�QPVS�OPUSF�DPNNVOF
�D³FTU�QPVSRVPJ�M³“RVJQF�NVOJDJQBMF�T³FTU�FOHBH“F�EBOT
VOF�E“NBSDIF�EF�USBOTQBSFODF�DPODFSOBOU�EFT�TVCWFOUJPOT�BUUSJCV“FT�Š�DIBDVOF�E³FOUSF�FMMFT��

-B�S“EBDUJPO�E�VO�S’HMFNFOU
�E“GJOJTTBOU�EFT�DSJU’SFT�E�BUUSJCVUJPO
�FTU�FO�DPVST�

'FTUJWBM�EFT�3JBT 'DQV� OH� GRPDLQH� GX� SDWULPRLQH�� QRXV� DYRQV
RUJDQLVp�DYHF�O›DLGH�GH�4XLPSHUOp�&RPPXQDXWp
HW� GDQV� OH� FDGUH� GHV� MRXUQpHV� HXURSpHQQHV� GH
O›DUFKpRORJLH� SOXVLHXUV� pYqQHPHQWV� �� XQH
FRQIpUHQFH�GDQV�OD�FRXU�GH�O›pFROH��XQH�FKDVVH
DX� WUpVRU� GDQV� OD� 0DLVRQ� 3RXU� 7RXV� HW� GHV
DWHOLHUV�SRXU�OHV�pOqYHV�GH�O›pFROH��

3&5063�TVS��

'HV� UDQGRQQpHV� GH� GpFRXYHUWH� GH� OD� FRPPXQH� RQW� pWp�RUJDQLVpHV� HQ� ����� HW� ����� HW� RQW
SHUPLV�GH�GpFRXYULU�OD�FRPPXQH�GDQV�OD�ERQQH�KXPHXU�

4QFDUBDMF



%“NPDSBUJF�MPDBMF

(Q�FH�TXL�FRQFHUQH�OH� IRQFWLRQQHPHQW�GH�OD�GpPRFUDWLH�GDQV
QRWUH� FRPPXQH�� XQ� TXDUW� G›KHXUH� FLWR\HQ� HVW� GpVRUPDLV� HQ
SODFH�DILQ�GH�SHUPHWWUH�j�FKDFXQ�GH�YHQLU�V›H[SULPHU�GHYDQW�OH
FRQVHLO� PXQLFLSDO� VXU� OH� VXMHW� GH� VRQ� FKRL[�� 'HV� SHUPDQHQFHV
G›pOXV�VRQW�pJDOHPHQW�UpJXOLqUHPHQW�RUJDQLVpHV��

/D�FULVH�VDQLWDLUH�Q›D�SDV�pSDUJQp�OD�FRPPXQH�TXL�D�PLV�HQ�SODFH
SOXVLHXUV� DFWLRQV�� /RUV� GHV� FRQILQHPHQWV�� QRXV� DYRQV� UHFHQVp� HW
DSSHOp�UpJXOLqUHPHQW�OHV�SHUVRQQHV�IUDJLOHV���LVROpHV��

/VN“SPT�E�VSHFODFT���'PSDFT�EF�M³PSESF�BV����PV�����
QBS�4.4�BV����
�����QPVS�MFT�'FNNFT�7JDUJNFT�EF�7JPMFODFT�
������&OGBODF�FO�%BOHFS�

-FT�S“G“SFOUT�WJPMFODFT�JOUSB�GBNJMJBMFT�EF�MB�DPNNVOF
POU�“U“�JOGPSN“T�TVS�M³BDDPNQBHOFNFOU�QPTTJCMF�EFT
QFSTPOOFT�WJDUJNFT�EF�WJPMFODFT��*MT�POU�BVTTJ�QSJT
DPOOBJTTBODF�EV�S“TFBV�FYJTUBOU�TVS�MF�QBZT�EF
2VJNQFSM“�FU�SFTUFOU�EJTQPOJCMFT�QPVS�MFT�BENJOJTUS“T��

�&�2�9�–�'��������

8Q� FHQWUH� GH� GpSLVWDJH
pSKpPqUH�GX�&RYLG����DYDLW�pWp
PLV�HQ�SODFH�SDU�XQH�pTXLSH�GH
O›LQVWLWXW�GH�O›2UGUH�GH�0DOWH�

6XU� SURSRVLWLRQ� GH� QRV� LQILUPLHUV
LQVWDOOpV� VXU� OD� FRPPXQH�� GHV
VHVVLRQV� GH� YDFFLQDWLRQ� RQW� pWp
SURSRVpHV� ILQ� GpFHPEUH� VXU� OD
FRPPXQH�� 8QH� SURFKDLQH� VHVVLRQ�
�GRLW�rWUH�SURJUDPPpH�ILQ�MDQYLHU��
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/H� &HQWUH� 'pSDUWHPHQWDO
G›$FWLRQ� 6RFLDOH� SURSRVH
GHV� UHQFRQWUHV� j� OD
0pGLDWKqTXH� DYHF� XQH
DVVLVWDQWH� VRFLDOH� OH� �HU
OXQGL� PDWLQ� GH� FKDTXH
PRLV� VXU� UHQGH]�YRXV�
&RQWDFW�������������������

/H� EXOOHWLQ� PXQLFLSDO�� HW� HQ� SDUWLFXOLHU� FH
QXPpUR�� UHQG� FRPSWH� GH� FH� TXL� VH� SDVVH
VXU�QRWUH�FRPPXQH��
8Q� FRQVHLO� PXQLFLSDO� GHV� MHXQHV� HVW� HQ
SODFH��LO�SHUPHW�G›LQWpUHVVHU�OHV�HQIDQWV�HW
DGROHVFHQWV�j�OD�YLH�GH�OHXU�FRPPXQH�

/D�UHVWDXUDWLRQ�VFRODLUH�IDLW�O›REMHW�G›XQH�JUDQGH�DWWHQWLRQ
GH� OD� SDUW� GH� OD� PXQLFLSDOLWp�� 8Q� pWDW� GHV� OLHX[� GH
O›DSSURYLVLRQQHPHQW� GHV� DOLPHQWV� HVW� HQ� FRXUV� GDQV� OH
FDGUH� G›XQ� JURXSH� GH� WUDYDLO� TXL� DVVRFLH� HPSOR\pV
PXQLFLSDX[��pOXV��H[SHUWV�HW�SDUHQWV��'H�SOXV��OD�FRPPXQH
D�DFKHWp�GH�QRXYHDX[�pTXLSHPHQWV�SRXU�OD�FDQWLQH�DILQ
GH� SHUPHWWUH� DX[� HPSOR\pHV� GH� WUDYDLOOHU� GDQV� GH
PHLOOHXUHV�FRQGLWLRQV

$BOUJOF�4DPMBJSF

8Q�PDUFKp�D�pWp�PLV�HQ�SODFH�OH�YHQGUHGL�j�SDUWLU�GH���K���FDU�F›pWDLW�O›XQ�GHV
VRXKDLWV� GHV� KDELWDQWV�� /›H[SpULHQFH� V›HVW� DUUrWpH� ILQ� RFWREUH� FDU� OD
IUpTXHQWDWLRQ�QH�SHUPHWWDLW�SDV�DX[�FRPPHUoDQWV�GH�UHQWDELOLVHU�OHXU�YHQXH�
/›pTXLSH�PXQLFLSDOH�YD�HVVD\HU�GH�SURSRVHU�XQH�QRXYHOOH�YHUVLRQ�GH�FH�PDUFKp
DX[�EHDX[�MRXUV�DILQ�GH�UHQGUH�OH�FHQWUH�ERXUJ�SOXV�DWWUDFWLI�HW�FKDOHXUHX[��/D
SODFH� FHQWUDOH� R•� VH� WHQDLW� OH� PDUFKp� YD� pJDOHPHQW� IDLUH� O›REMHW
G›DPpQDJHPHQWV�HQ������

"O�5SFPV�.BU�



$XMRXUG›KXL�� DYRLU� XQH� FRQQH[LRQ� LQWHUQHW� SHUIRUPDQWH� HVW� GHYHQX
LQGLVSHQVDEOH��$YHF�OH�SURMHW��/D�ILEUH�SRXU�WRXV�HQ�%UHWDJQH���OD�5pJLRQ�HW
OHV�FROOHFWLYLWpV�EUHWRQQHV�V›HQJDJHQW�j�RIIULU�XQ�DFFqV�j�LQWHUQHW�HQ�WUqV�KDXW
GpELW�SRXU�WRXV�G›LFL�j�������

�%JGG“SFOUFT�BDUJPOT�TPOU�NJTFT�FO�QMBDF�QPVS
RVF�MB�DPNNVOF�FU�TFT�IBCJUBOUT�T³BEBQUFOU�BVY

USBOTGPSNBUJPOT�MJ“FT�BV�OVN“SJRVF��

�

3RXU�QRWUH�FRPPXQH��OH�ERXUJ�HW�OD�SDUWLH�(VW�VRQW�DFWXHOOHPHQW�FRQFHUQpV
SDU�OHV�WUDYDX[�GH�GpSORLHPHQW�GH�OD�ILEUH��
&›HVW�XQ�SURMHW�GRQW�OD�SUHPLqUH�SKDVH�REOLJDWRLUH�FRQVLVWDLW�j�DWWULEXHU�XQH
DGUHVVH�SUpFLVH�j�FKDTXH�KDELWDWLRQ��
(QVXLWH�� 0pJDOLV� �O›RUJDQLVPH� HQ� FKDUJH� GH� O›LQVWDOODWLRQ� GH� OD� ILEUH� HQ
%UHWDJQH�� D� UpDOLVp� OHV� pWXGHV� WHFKQLTXHV�� (OOHV� FRQVLVWHQW� j� VDYRLU� SDU� R•
IDLUH�SDVVHU�OD�ILEUH��j�YpULILHU�TXH�OHV�SRWHDX[�H[LVWDQWV�SHXYHQW�VXSSRUWHU�j
OD�IRLV�OH�WpOpSKRQH�FODVVLTXH�HW�OD�ILEUH��6L�FH�Q›HVW�SDV�OH�FDV��LO�IDXW�DMRXWHU
GH�QRXYHDX[�SRWHDX[�RX�UpDOLVHU�GH�QRXYHDX[�WUDYDX[��
/D�SKDVH�G›pWXGH�V
HVW�WHUPLQpH� ILQ� ������OH�JURV�WX\DX�TXL�DPqQH�OD� ILEUH
GHSXLV� 0HOODF� D� pWp� PLV� HQ� SODFH�� (Q� ����� OHV� WUDYDX[� FRQWLQXHURQW�� 8QH
FDPSDJQH�G›pODJDJH�VHUD�pJDOHPHQW�PLVH�HQ�SODFH�

�

�'�«�Y�H�O�R�S�S�H�P�H�Q�W
�Q�X�P�«�U�L�T�X�H��

'HV�WDEOHWWHV�WDFWLOHV��GHV�FDVTXHV��GHV�PLFURV��GHV
RUGLQDWHXUV�� GHV� DERQQHPHQWV� j� GHV� VHUYLFHV
pGXFDWLIV� VRQW� HQ� FRXUV� G›DFTXLVLWLRQ� SRXU� O›pFROH
GDQV�OH�FDGUH�GX��m�/DEHO�pFROH�QXPpULTXH��}��&HOD
UHSUpVHQWH� XQ� LQYHVWLVVHPHQW� GH� ��� ������� �GRQW
���� SULV� HQ� FKDUJH� SDU� O›(WDW�� DILQ� GH� GRQQHU� OHV
ERQV� RXWLOV� j� QRWUH� pTXLSH� pGXFDWLYH� HW� j� QRV
HQIDQWV�� /H� FRSLHXU� GH� O›pFROH� D� � pJDOHPHQW� pWp
FKDQJp�HQ�GHKRUV�GX��m�/DEHO�pFROH�QXPpULTXH��}�

-F�E“QMPJFNFOU�EF�MB�GJCSF

/H�UHQRXYHOOHPHQW�GX�PDWpULHO�LQIRUPDWLTXH�GH�OD�PDLULH�D�FRPPHQFp�HQ�����
HW�YD�VH�SRXUVXLYUH�HQ� �����SDU�O›DFKDW�GH�QRXYHDX[�RUGLQDWHXUV��PDLV�DXVVL
G›XQ�VHUYHXU�LQIRUPDWLTXH�DILQ�GH�V›DGDSWHU�DX�PLHX[�DX[�pYROXWLRQV�GX�PpWLHU
�SDU�H[HPSOH�OD�GpPDWpULDOLVDWLRQ�GHV�GHPDQGHV�G›DXWRULVDWLRQ�G›XUEDQLVPH��OH
EHVRLQ�GH�VWRFNHU�HW�SDUWDJHU�GHV�GRFXPHQWV��HWF•���(Q�������OH�FRQWHQX�GX
VLWH�LQWHUQHW�GH�OD�FRPPXQH�VHUD�pJDOHPHQW�PLV�j�MRXU�DILQ�G›rWUH�SOXV�FRPSOHW�

/H�SURMHW�GH�3ODQ�/RFDO�G›8UEDQLVPH�,QWHUFRPPXQDO��3/8L��FRXYUDQW
O›HQVHPEOH�GX�WHUULWRLUH�GH�4XLPSHUOp�&RPPXQDXWp�
/›DEURJDWLRQ�GHV�FDUWHV�FRPPXQDOHV�GH�4XHUULHQ��*XLOOLJRPDUF›K�
6DLQW�7KXULHQ�HW�/H�7UpYRX[�
/H�GRVVLHU�GH�PRGLILFDWLRQ�GX�SpULPqWUH�GHV�DERUGV�DXWRXU�GH�OD
FKDSHOOH�6DLQW�0DXGHW�j�&ORKDUV�&DUQRsW�
/H�SURMHW�GH�]RQDJH�G›DVVDLQLVVHPHQW�GHV�HDX[�SOXYLDOHV�VXU�OH
WHUULWRLUH�GH�4XLPSHUOp�&RPPXQDXWp�

&RQIRUPpPHQW�j�O›DUUrWp�Q‚���������GX����GpFHPEUH������GX
3UpVLGHQW�GH�4XLPSHUOp�&RPPXQDXWp��OH�SXEOLF�HVW�LQIRUPp�TX›LO�VHUD
SURFpGp�j�XQH�HQTXrWH�SXEOLTXH�XQLTXH�G›XQH�GXUpH�GH����MRXUV
FRQVpFXWLIV��TXL�VH�GpURXOHUD�GX�OXQGL����MDQYLHU�������K���DX�MHXGL���
PDUV��������K�� ��UHODWLYH�DX[�REMHWV�VXLYDQWV��

��

��

��

��

$PNNFOU�T�JOGPSNFS�FU�DPOTVMUFS�MFT�EPTTJFST� �

4XLPSHUOp�&RPPXQDXWp�j�4XLPSHUOp�
0DLULH�GH�%DQQDOHF�
0DLULH�GH�&ORKDUV�&DUQRsW�
0DLULH�GH�/RFXQROp�
0DLULH�GH�0RsODQ�VXU�0HU�
0DLULH�GH�5pGpQp�
0DLULH�GH�5LHF�VXU�%pORQ�
0DLULH�GH�6FDsU

6XU�OH�UHJLVWUH�GpPDWpULDOLVp
6XU�GHV�SRVWHV�LQIRUPDWLTXHV�GH�FRQVXOWDWLRQ�ORFDOLVpV�DX�VLqJH
GH� 4XLPSHUOp� &RPPXQDXWp� j� 4XLPSHUOp�� DLQVL� TXH� GDQV� OHV
VHXOHV� PDLULHV� GpVLJQpHV� OLHX[� G›HQTXrWH� DX[� MRXUV� HW� KHXUHV
KDELWXHOV�G›RXYHUWXUH�GH�FHV�pWDEOLVVHPHQWV�

6RXV�IRUPDW�SDSLHU���8Q�GRVVLHU�SDSLHU�GX�SURMHW�GH�3/8L�HW�GHV�WURLV
DXWUHV� REMHWV� GH� O›HQTXrWH� VRQW� PLV� j� GLVSRVLWLRQ� GDQV� �� OLHX[
G›HQTXrWH�� DX[� MRXUV� HW� KHXUHV� KDELWXHOV� G›RXYHUWXUH� GH� FHV
pWDEOLVVHPHQWV��

6RXV�IRUPDW�QXPpULTXH��

$PNNFOU�DPOUSJCVFS�FU�GPSNVMFS�EFT�SFNBSRVFT�PV
QSPQPTJUJPOT 

/RUV�GHV�SHUPDQHQFHV�GH�OD�FRPPLVVLRQ�G›HQTXrWH�RUJDQLVpHV�GDQV�OHV
��OLHX[�G›HQTXrWH�
6XU� GHV� UHJLVWUHV� SDSLHUV� PLV� j� GLVSRVLWLRQ� GDQV� OHV� �� OLHX[� G›HQTXrWH
DX[�MRXUV�HW�KHXUHV�G›RXYHUWXUH�KDELWXHOV�GH�FHV�pWDEOLVVHPHQWV
3DU� FRXUULHU� SRVWDO� j� O›DWWHQWLRQ� GH� OD� 3UpVLGHQWH�GH� OD� FRPPLVVLRQ
G›HQTXrWH�SXEOLTXH�XQLTXH�UHODWLYH�QRWDPPHQW�DX�3/8L�GH�4XLPSHUOp
&RPPXQDXWp���6,£*(�'(�48,03(5/e�&20081$87e�–����58( �$1'5(¦
6$.+$529�–�&6�������–�������48,03(5/e�&('(;
3DU� YRLH� pOHFWURQLTXH� VXU� OH� UHJLVWUH� GpPDWpULDOLVp� RX� SDU� PDLO� j
HQTXHWH�SXEOLTXH�����#UHJLVWUH�GHPDWHULDOLVH�IU

8QH�SHUPDQHQFH�GH� /D�SOXPH�1XPpULTXH�HVW�SURSRVpH�WRXV�OHV
SUHPLHUV�YHQGUHGLV�GX�PRLV�j�OD�PpGLDWKqTXH�GX�7UpYRX[��GH���K
j� ��K�� 'HV�UHWUDLWpV�EpQpYROHV�YRXV�GRQQHQW�XQ�FRXS�GH�SRXFH�
FRQILGHQWLHO�HW�JUDWXLW�SRXU�SDU�H[HPSOH��
�������5pGLJHU�GHV�FRXUULHUV�SHUVRQQHOV�RX�DGPLQLVWUDWLIV
�������&RPSUHQGUH�GHV�GRFXPHQWV�RIILFLHOV
�������$FFRPSOLU�GHV�GpPDUFKHV�VXU�LQWHUQHW
�������2XYULU�XQ�FRPSWH�$PHOL
�������)DLUH�XQH�GHPDQGH�GH�UHWUDLWH
�������5HPSOLU�YRWUH�GpFODUDWLRQ�G›LPS{WV�
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/HV�EkWLPHQWV�FRPPXQDX[�QpFHVVLWHQW�GHV�WUDYDX[
UpJXOLHUV�� /H�FKDQWLHU�GH�UpQRYDWLRQ�GX�UHWDEOH�GH
O
pJOLVH�HVW�ODQFp��DSUqV�XQH�SKDVH�GH�PRQWDJH�GH
GRVVLHUV� GH� VXEYHQWLRQV� HW� G›DSSHO� G›RIIUHV� HQ
����� �� ������ /D� UHVWDXUDWLRQ� GX� UHWDEOH
FRPPHQFHUD�GpEXW�������
/›pJOLVH� QpFHVVLWHUD� DXVVL� GHV� WUDYDX[� G›HQWUHWLHQ
FRXUDQW��WRLWXUH��YLWUDX[��HWF•���
/D� FRPPXQH� D� pJDOHPHQW� ODQFp� XQ� DXGLW
pQHUJpWLTXH� VXU� OHV� EkWLPHQWV� VFRODLUHV� DILQ� GH
UpGXLUH� OHV� FRQVRPPDWLRQV� pQHUJpWLTXHV� G›LFL
������
/D�VDOOH�SRO\YDOHQWH�D�EHVRLQ�GH�TXHOTXHV�WUDYDX[
GH�WRLWXUH�HW�pYHQWXHOOHPHQW�XQ�UHPSODFHPHQW�GX
UHYrWHPHQW�GH�VRO�

&OUSFUJFOT

/H� FLPHWLqUH� VHUD� DXVVL� FRQFHUQp� SDU� GHV� WUDYDX[� HQ
������ (Q� HIIHW�� LO� VHUD� HQJD]RQQp� SRXU� SHUPHWWUH� GH
UHVSHFWHU� OHV� UqJOHPHQWDWLRQV� TXL� LQWHUGLVHQW� OH
GpVKHUEDJH� FKLPLTXH�� 'H� SOXV�� OH� FROXPEDULXP� VHUD
DJUDQGL�DYHF���FDVHV�VXSSOpPHQWDLUHV��8Q�WUDYDLO�HVW�HQ
FRXUV�SRXU�O›DPpQDJHPHQW�GX�FLPHWLqUH�QRWDPPHQW�DYHF
XQ�HVSDFH�j�GLVSRVLWLRQ�SRXU�GHV�FDYXUQHV�

-JWSBJTPO�BVY
TFSWJDFT�UFDIOJRVFT

4USFFU�8PSLPVU�
�-�JOBVHVSBUJPO�PGGJDJFMMF�BVSB
MJFV�FO������

/H� UHQRXYHOOHPHQW� UpJXOLHU� GHV� pTXLSHPHQWV� GHV
VHUYLFHV� WHFKQLTXHV� HVW� QpFHVVDLUH�� SOXVLHXUV� GH� FHV
RXWLOV� DUULYDLHQW� HQ� ILQ� GH� YLH�� F›HVW� SRXUTXRL
O›DFTXLVLWLRQ� G›XQ� IRXUJRQ� HW� G
XQ� WUDFWHXU� D� pWp
UpDOLVpH� HW� OH� UHPSODFHPHQW� GX� WUDFWHXU� WRQGHXVH
VHUD�HIIHFWLI�GpEXW�������

�7�U�D�Y�D�X�[����

$JNFUJ’SF

3FTUBVSBUJPO�EV�3FUBCMF

6XU� QRWUH� FRPPXQH� HW� FRPPH� SDUWRXW�� OHV� URXWHV� QpFHVVLWHQW� XQ� HQWUHWLHQ
UpJXOLHU�� 'HSXLV� ������ GLYHUVHV� VHFWLRQV� GH� OD� FRPPXQH� RQW� pWp� HQUREpHV
�ORWLVVHPHQW� (PPDQXHO� 7DQJX\�� URXWH� GH� 0HOODF�� /DQRUJDUG�� .HUPHVWU��� /D
FRPPXQH�FRQVDFUH�XQ�EXGJHW�PLQLPXP�GH�����������SDU�DQ�SRXU�FHV�WUDYDX[�
/D�FRPPXQH�D�pJDOHPHQW�SULV�OD�GpFLVLRQ�GH�VH�UHWLUHU�GX�V\QGLFDW�GH�YRLULH
GH� 5RVSRUGHQ� TXL� IDLVDLW� LQWHUYHQLU� VXU� OD� FRPPXQH�OHV� PDWpULHOV� W\SH
pSDUHXVH��EDOD\HXVH��

1RV�HVSDFHV�YHUWV�GHPDQGHQW�GH�O
HQWUHWLHQ��TX›LO�V›DJLVVH�GHV�WHUUDLQV�GH�IRRWEDOO
RX�GX�SODQ�G›HDX��
(Q�������OHV�FKHPLQV�SLpWRQV�GX�SODQ�G›HDX�YRQW�rWUH�DPpOLRUpV�DILQ�GH�IDFLOLWHU�OHV
GpSODFHPHQWV�

(VW�pJDOHPHQW�j�O›pWXGH��OH�UHPSODFHPHQW�GHV�MHX[�SRXU�HQIDQWV�GH�FH�OLHX�IDPLOLDO�

7PJSJFT

&TQBDFT�WFSUT

/D�VpFXULWp�VXU�QRV�URXWHV�FRPPXQDOHV�HVW�XQ�VXMHW�PDMHXU�
/D�OLPLWDWLRQ�GH�YLWHVVH�GDQV�FHUWDLQV�YLOODJHV�HVW�SDVVpH�j����.P�K��/DQJRU�
.HUKRQLW���(Q�������GHV�]RQHV����VHURQW�PLVHV�HQ�SODFH�GDQV�OH�ERXUJ��
'HV� GHPDQGHV� GH� VXEYHQWLRQV� SRXU� OH� ILQDQFHPHQW� GHV� HQWUpHV� GH� ERXUJ
DXSUqV�GH�O
(WDW��OD�5pJLRQ��OH�'pSDUWHPHQW�RQW�pWp�HIIHFWXpHV�



/›pFROH�IDLW�DXVVL�O›REMHW�GH�WUDYDX[�UpJXOLHUV�� 'H�O›HQUREp�D�pWp�UpDOLVp
GDQV�OD�FRXU�DLQVL�TXH�GHV�WUDYDX[�G›DPpQDJHPHQW��
'›DXWUHV�WUDYDX[�G›DPpQDJHPHQW�VRQW�SUpYXV�HQ� ������UHPSODFHPHQW
GHV�pFODLUDJHV�SDU�GHV�pFODLUDJHV�/('��UHPSODFHPHQW�GH�IDX[�SODIRQGV�
OLQR•�� DLQVL� TXH� O›DFTXLVLWLRQ� G›XQ� ELOORGURPH� GDQV� OD� FRXU� HW� OD
UpDOLVDWLRQ�GH�QRXYHDX[�WUDFpV�DX�VRO�

8Q� SURMHW� GH� ORWLVVHPHQW� GH� ��� ORJHPHQWV� HVW� ODQFp� URXWH� GH
3RQW�$YHQ�VXU�XQH�SDUFHOOH�GH�SOXV�GH��������P�t��/H�PRQWDJH�GX
GRVVLHU�G›DSSHO�G›RIIUHV�V›HVW�GpURXOp�HQ� ������ /H�PDUFKp�D�pWp
DWWULEXp� j� (&5� (QYLURQQHPHQW� ORUV� GX� GHUQLHU� FRQVHLO� PXQLFLSDO
GH� GpFHPEUH� ������ (Q� ������ OD� PDLULH� HW� (&5� (QYLURQQHPHQW
YRQW�GpILQLU�OHV�FRQWRXUV�GH�FH�ORWLVVHPHQW�DYDQW�GH�OH�PHWWUH�j�OD
FRPPHUFLDOLVDWLRQ��

3DUPL� FHV� ��� ORWV�� �� VHURQW� GpGLpV� j� GX� ORJHPHQW� VRFLDO� VRXV
IRUPH� GH� VHPL�FROOHFWLI� DILQ� GH� UHVSHFWHU� QRV� REOLJDWLRQV� HQ� OD
PDWLqUH��

/RUV� GH� OD� FRQFHSWLRQ� GH� FH� ORWLVVHPHQW�� XQH� DWWHQWLRQ
SDUWLFXOLqUH�VHUD�SRUWpH�j�OD�OLPLWDWLRQ�GHV�LPSDFWV�pFRORJLTXHV�
j�OD�PL[LWp�HW�DX�OLHQ�VRFLDO�

-�“DPMF�

�8�U�E�D�Q�L�V�P�H���	
�$�P�«�Q�D�J�H�P�H�Q�W

6O�GVUVS�MPUJTTFNFOU

��"N“OBHFS�FU�T“DVSJTFS�MFT�BCPSET
EF�M�“DPMF�

'DQV�OH�SURORQJHPHQW�GHV�WUDYDX[�GH�UpDPpQDJHPHQW�GHV�ORFDX[
VFRODLUHV�HW�GX�S{OH�UHVWDXUDWLRQ�HQWUHSULV�HQ�������OD�&RPPXQH�GX
7UpYRX[� D� VRXKDLWp� SRXUVXLYUH� O›DPpQDJHPHQW� GHV� H[WpULHXUV� GX
JURXSH�VFRODLUH�HW�OD�VpFXULVDWLRQ�GHV�DERUGV�GH�O›pWDEOLVVHPHQW�TXL
QpFHVVLWHQW�DXMRXUG›KXL�XQH�UpIOH[LRQ�JOREDOH�
/H� SURMHW� SRUWH� VXU� OH� UHQIRUFHPHQW� GH� OD� VpFXULWp� j� SUR[LPLWp� GH
O›pWDEOLVVHPHQW� �� DPpQDJHPHQWV� URXWLHUV� SRXU� OLPLWHU� OD� YLWHVVH� j
SUR[LPLWp� GH� O›pFROH� HW� IDFLOLWHU� OH� VWDWLRQQHPHQW�� FUpDWLRQ� G›XQ
GpSRVH�PLQXWH�� PDWpULDOLVDWLRQ� G›XQ� FKHPLQHPHQW� SLpWRQV� 305
VpFXULVp•� ,O�SUpYRLW�pJDOHPHQW�OD�FUpDWLRQ�G
XQ�HVSDFH�FRXYHUW�GH
W\SH�SUpDX�SRXU�OD�FRXU�GHV�PDWHUQHOOHV�HW�O›LPSODQWDWLRQ�G›HVSDFHV
OXGLTXHV•
/H� PDUFKp� D� pWp� DWWULEXp� j� $*38� 3D\VDJH� HW� 8UEDQLVPH� ORUV� GX
GHUQLHU�FRQVHLO�PXQLFLSDO�GH�GpFHPEUH������

/H�GpYHORSSHPHQW�GX�IXWXU�ORWLVVHPHQW�SDU�OD�FRPPXQH�V›LQVFULUD�HQ�FRKpUHQFH
GHV� UqJOHV� pGLFWpHV� GDQV� OH� 3/8L� �3ODQ� /RFDO� G›8UEDQLVPH� ,QWHUFRPPXQDO�� HW
GRQW�O
HQTXrWH�SXEOLTXH�V
RXYUH�OH����MDQYLHU�SURFKDLQ�

$ILQ� GH� ELHQ� JpUHU� OHV� FUpDWLRQV� GH� ORWLVVHPHQWV�� OD� FRPPXQH� DFKqWH
UpJXOLqUHPHQW� GHV� WHUUDLQV� TXL� DXURQW� YRFDWLRQ� j� GHYHQLU� GH� IXWXUV� WHUUDLQV
XUEDQLVpV��&HOD�SHUPHW�GH�JDUGHU�GH�OD�FRKpUHQFH��G›pFRQRPLVHU�GHV�WHUUHV�HW
GH�PDvWULVHU�OHV�FR€WV�GH�FUpDWLRQ�GH�FHV�ORWLVVHPHQWV�

/D�FRPPXQH�FRQWLQXHUD�G
DYRLU�XQH�SROLWLTXH�G
DFTXLVLWLRQ�GH�WHUUDLQV�TXL�YLVH�j
FRQVWLWXHU�GH�OD�UpVHUYH�IRQFLqUH�

�����$�F�F�R�P�S�D�J�Q�H�U���H�W���D�V�V�R�F�L�H�U���O�H�V���K�D�E�L�W�D�Q�W�V���G�D�Q�V
�O�H�V���š�W�D�S�H�V���G�H���O�H�X�U���S�D�U�F�R�X�U�V���U�š�V�L�G�H�Q�W�L�H�O����



/$67(11(7�$PDO\D�QpH�OH����IpYULHU�����
$//$,1�1RDP�Qp�OH����IpYULHU�����
.(5/$1�+XJR�Qp�OH����PDL�����
)5(/$87�(ZHQ�Qp�OH����PDL�����
/(�%2=(&�$DURQ�Qp�OH���MXLQ�����
0259$1�-DQHOOH�QpH�OH���MXLOOHW�����
/(�%2('(&�/XQD�QpH�OH����MXLOOHW�����
3(7,7�%/$1&+$5'�0LOR�Qp�OH����VHSWHPEUH�����
)/$0(17�(OLQD�QpH�OH����VHSWHPEUH�����
7$1*8<�/$/$11(�/pD�QpH�OH���GpFHPEUH�����
021*(50217�0DWKpR�Qp�OH���GpFHPEUH�����
/(�%/2$�/\D�QpH�OH����GpFHPEUH�����

#JFOWFOVF�BVY�OPVWFBVY�QFUJUT�5S“WPMUPJT

G“MJDJUBUJPOT�BVY�QBSFOUT�EF��

�‹�W�D�W���&�L�Y�L�O����������

/(�'8�QpH�0259$1�(PLOLHQQH�GpFpGpH�OH���MDQYLHU������j�/RULHQW
58&+27�5D\PRQG�GpFpGp�OH����MDQYLHU������
&2$&+(�6X]DQQH�GpFpGpH�OH����MDQYLHU�����
'(55,(1�QpH�/(�1$285�1LFROH�GpFpGpH�OH����MDQYLHU�����
0(66$*(5�0LFKHO�GpFpGp�OH����MDQYLHU������j�/RULHQW
*$/£6�$ODLQ�GpFpGp�OH����MDQYLHU������j�4XLPSHUOp
3e521�/RXLV�GpFpGp�OH����PDUV�����
75e*8,(5�5RODQG�GpFpGp�OH����PDL������
3/85,(1�QpH�75e%$8/�0DULH�GpFpGpH�OH����PDL������j�4XLPSHUOp
+821�QpH�/(�5(67�0DULH�GpFpGpH�OH����PDL������
68,*1$5'�5RQDQ�GpFpGp�OH����PDL�����
/(�&24�QpH�3(=(11(&�0DULH�GpFpGpH�OH���MXLOOHW������j�3ORHPHXU
7$//(&�QpH�1,&2/$6�%HUQDGHWWH�GpFpGpH�OH����DR€W������j�4XLPSHUOp
/(6&$,//21�$QGUp�GpFpGp�OH����DR€W������j�/RULHQW
$5(=.,�$UH]NL�GpFpGp�OH����DR€W������j�4XLPSHUOp
*8(5528e�QpH�/(�'2(8))�*HQHYLqYH�GpFpGpH�OH���VHSWHPEUH�����
0$66e�QpH�%(51$5'�0DULH�GpFpGpH�OH����QRYHPEUH������
'(=�$OEHUW�GpFpGp�OH����QRYHPEUH������j�4XLPSHUOp
/$1'$57�QpH�/(�)(//�-RVLDQH�GpFpGpH�OH��HU�GpFHPEUH������j�4XLPSHUOp
0$66e�<YHV�GpFpGp�OH����GpFHPEUH������j�/RULHQW

�

*MT�OPVT�POU�RVJUU“T��-B�DPNNVOF�QS“TFOUF�
TFT�DPOEPM“BODFT�BVY�GBNJMMFT�EF���

*8e*$128�0LFKDsO�HW�/(�528;�9LUJLQLH�PDULpV�OH����MXLOOHW
/(�*/(87�)DEULFH�HW�3)(,))(5�6RSKLH�PDULpV�OH����MXLOOHW
/$66(/,1�1LFRODV�HW�1$285�0DULH�PDULpV�OH����RFWREUH�
.(5/$1�7KLHUU\�HW�'(6126�5DFKqOH�PDULpV�OH����GpFHPEUH�

*MT�TF�TPOU�NBSJ“T��-B�DPNNVOF�QS“TFOUF�TFT�G“MJDJUBUJPOT�FU
W«VY�EF�CPOIFVS�Š��

3FUSPVWF[�UPVUFT
�MFT�JOGPT�TVS�
MFUSFWPVY�C[I

#VMMFUJO�NVOJDJQBM�EV�5S“WPVY���/e��
+BOWJFS��������5JSBHF�FO�����FYFNQMBJSFT�
$S“EJUT�QIPUPT��.BJSJF�EV�5S“WPVY��GPUPMJB

$PODFQUJPO���$PNNVOF�EV�5S“WPVY

*NQSJN“�WJB�*NQSJNHSBGJL
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,O�\�D�GX�PRXYHPHQW�DX�VHLQ�GHV�VHUYLFHV��

'HSXLV�OH�GpEXW�GX�PDQGDW��GHX[�DJHQWHV�RQW�pWp�WLWXODULVpHV��
$X[� VHUYLFHV� WHFKQLTXHV�� 0U� 0DUWLDO� 5RXVVHORW� HVW� YHQX� UHPSODFHU
XQ�DJHQW�GHSXLV�OH���MDQYLHU�GHUQLHU�

6RXFLHX[�GH�YDORULVHU�OH�UHPDUTXDEOH�WUDYDLO�H[HUFp�SDU�QRV�DJHQWV�
WRXMRXUV� DX� VHUYLFH� GH� OD� SRSXODWLRQ�� QRXV� DYRQV� LQVWDXUp� XQ
QRXYHDX�UpJLPH�LQGHPQLWDLUH�pTXLWDEOH�HW�FODLU��&HWWH�SURFpGXUH�
TXL�QRXV�D�SHUPLV�GH�QRXV�PHWWUH�HQ�FRQIRUPLWp�DYHF�OD�ORL��D�pWp
UpDOLVpH� HQ� ������ HQ� FRQFHUWDWLRQ� DYHF� OHV� DJHQWV� FRPPXQDX[�
DSUqV�GH�QRPEUHXVHV�UpXQLRQV�GH�WUDYDLO��
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