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8 QH KIMVRLLH LOVIAU DWRFLIDVWWYH UFKH G HQVHLI QHP HOW

1 RWH FRRS«WDWYH H[ MWW GHSXLV 6HSWAP EWH (@ HWQ«H G XQ GIDIJ QRWIF SDUMI « GH QRV EHVRIQV HW
G XQH YR®RQW G HQUD\ HU XQH FHUMLOH SU«FDUW GHV VDDU«V HQ FROQWDWE GXU<H GeVIALP LQ«H HQ P XVIKDAVDQW
QRWH RITUH HWQRV YLYIHW GH FRADERWWAXW SHWP HWIDQWDLOVL G DFFLRWH BIXU GXU«<H GX WDYDLOHWGH | DFLOMAU
® WDAVDIRQ GH ®IXU SLRMIWSLRIHWIRQQHO (W SDU XQ WHQIRUFHP HOQWGH ®IXW FRP S«VHQFHV  BiXU | DFLAOVIHU
COFF V¢ XQHP SRL&' , DX VHIQ GH QRV DWRFIDVIRQV

1 RXV DYRQV YIMiA SHUEX TXH SXV @ P XVWDOVDIRQ HOQWH DWRFIDVIRQV V HI T HRWXDIVWVXU XQ EDWIQ GHP SRL GH
SWR[ IP W SXV RQ DP S IDIWCHI I LFDFW GH @ FRRS«WDWYH SRXU W<SRQGUH DX[ EHVRLQV GHV «VIDEQWHP HQW
XVIDVDVAX WV

1 RXV DYRQV DXWL DFTXLV @ FRQYLFIRQ TXH ® P RG2 ® FRRS«DWI P RELOVDQWFKDFXQ GHV P HP EUHV FRP P H
DFWAXU HWFRQWIEXVHXU GX SURMIWFREHFI «\VDLWXQ HQMIX P DMIXU SRXU G« YHRSSHU GHV DFIRQV T XDOVDIYHV
DXSU V GH FHV SHUWRQQH T XL UHS U« VHQWAQWELHQ VRX YHQWSOXV GH GH QRV HI I HFW V

/ RO/ GH @ U<FHQWA FUVH VDQUWILLH TXH QRXV DYRQV VRXV DIILRQWH QRXV DYRQV SX P HVXUHU @ | LDELOVW HW@D
VROGIW GH QRWH FRRS«DVRQ , QG«QLDE®P HQW QRXV DYRQV | DWmM DP RUMAHXU} HWI DFLOW @ FRQUOQXLWY GHV
DFFRP SDJ QHP HQW GHV SXEQFV [ DI LBV 7RXV QRXV RQWAP RLI Q< B VRXVIHQ HWB VRX@J HP HQWT XH FH@D DYDIW
SWRFX U« DX[ GLLHPIRQV G «VDE@WHP HQW HWVHUYLFHV

$SU V DYRLUFRQQX XQ [P SRUMQWG« YHRSSHP HQWVXU GLI | « IHQW VIAULVRRLLHV QRXV DP HQDQWE  FRRS« LDVIAXUY
«VDE@WHP HQW XVUDVDVIX UV HWSOXV GH FRQWDW &' ' DFWYV SDUDQ HQ JHWIRQ GLLHFH GRQW

QRXYHDX[ FRADERWDWAXU VRXV GV DQV LOQRXV D VHP EQ P SRUMDQWGH SUHQGUH XQ WP SV SRXU HQVHP E®

W DAVHU XQ ELIDQ DYHF QRV DVRXW HW DLE BIWHV HWG«VIALP LQHU M FDS ¢ SUYLGXJ IHU SRXU BV SLRFKDLQHV DQQ«HV
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8 QH G\ QDP LTXH FRGHFW.YH SRUMXVH G XQ SLIRNHWDP ELWHX[ HW « G« UDWHXU

) RUVGH @ P DVKUW DFTXLVH GH @ G\ QDP LTXH FRAMPIYH H DMADQWA DX VHIQ GX FRQVHIOGHV FRRS«DWAXW/ 1O
QRXV D VHP E& TXH ®i P RP HQW«VIDIWYHQX G DFVXD@MVHU QRWH SURMWG HQWHSUVH FRRS« UDVIYH SRXU G LQLU QRV
RUHQVDVIRQV VWUDVYJ LT XHV SURUVDLLHV SRXU®N  SLRFKDLQHV DQQ«HV $ FHWHI I HWID SXSDUANGHV FRRS « LDWAX WY/
VH VROWUHWRX Y« HQ V<P LQDLLH GXUDQWGHX[ NRXU/ SRXU G« LQLU B FDS HW®BIV REMIFWV ¢ SUYLRJ IHU HX «J DUG
DX[ P SRUMQW HQMIX[ GX VHFVIAXU VRFLDOHWP «GLFR VRFLDODX[ TXHY QRXV DARQV GHYRLU | DLLH | DFH

( Q HITHW GDQV XQ FRQWH[ WM R»

e @V SXEQFV DFFXHLGV P DQUHWHQWGH SXV HQ SOXV GHV HQYIHV G «P DQFLSDMRQ G DXVRQRP LH HWGH YLH
FLVR\ HQQH ¢ SDUAHQWIZ UH VXSSRVDQWGH LHYRLU BV |RUP HV G DFFRP SDJ QHP HQW

e OV SWRILY DGUIHW«V DX[ «VDE@AWHP HQW GHYIHQQHQW GH SXXV HQ SOXV FRP S® HV HW VXSSRVHQOW XQ
UHQI RUFHP HOWGH @ SURI HWIRQQD@VDVIRQ HWGDYDQVRJ H GH WDYDLOHQ U« VHDX

o BN SRATXHV SXEQTXHV SUHQQHQWXQ YLLDI H YRERQVDUMAM SRXU SLRP RXYRLU GDYDQVDI H G LQFOXVIRQ VRFLD®Y
HWSURIHWIRQQH@ HWSOXV @UW HP HQW DSSRUMU GDYDQVDJ H GH VRXS®MH SRXU | DFLOVAU @ U« DAVDRQ GHV
SDUFRXW GH YIH

e ® FRQW[W «FRQRP LTXH FRQWDIQW VXSSRVH GH G«YH®RSSHU GHV IRWP HV LQQRYDOWAY HW DJ LBV
G LOVAUYHOURQV T XL HQUFKIWHQWA U« SRQVHV P DLV VXSSRVHQWGHV FRP S«WWQFHV QRX YHTBV

o CDWUDPVYIW SRXUGN P «VIHWY GX VHFAXU HWWP RLQGUH HW®B LDSSRUME CHP SQRL « YROXH

1 DFIP GRIWDQWFLSHU GV P SDFW TXH FHD J « Q@ LtH SRXU GV « VDE@QWHP HOQW HWVHUYLFHV XVIKVDVAXW GH QRV
VHUYLFHV HWP HWUH HQ SMFH GHV SRFHW TXDAVIDVY V SRXU I RXUWQLU GHV SHWRQQH VXI I LVDP P HOWDJ XHULY HWRX
SU-W ¢ VH IRWP HUSRXUFRQWIEXHU ¢ @ U« DAVDMRQ GHV P IWMRQV GHV WUXFWUHV

/ D Wl B[ LRQ FREHFVIYH DWRFLDQW®V FRRS«DWAXW  GLLL) HDQW DWRFLDW V HWGLLHPAX WY (60 6 HWGN VDUV
SHWP DQHQW GH 1DFWP QRXV D DP HQ« ¢ SUYIXJIHU  RUHQUMRQV SURUVDLLHV DYHF SRXU FKDFXQH
FROWUXPVRQ G XQ SMQ G DFIRQV SURUVDLLHV

1 RXV D@RQV GHYRLU

e DP S@LHUQRWH mIRWH GH ILDSSH } SRXU FDSWAU GHV UHWRXUFHV KXP DLQHV QRXYH@V GDQV BV P HLAHIX WV
G« MLV SRXUWSRQGUH DX[ DWHQWHAV GHV «VDE@WHP HQW

e G«S®\ HUXQH SRAMITXH GH J HWIRQ GHV FRP S«WHQFHV HWGH | RLP DVIRQ | RUM SRXUIDFLAMAU® P LVH HQ ~ XYWH
GHV « YROXVIRQV GHV SLRMIW G « VDE@WHP HQW

e WHQIRWFHU QRWH WWEP H GLQIRWLP DMRQ HW GH FRP P XQIFDWRQ HQWH OGN DJHQFHV HW GV WUXFXUHY
XVIVDWIFHY DP S@ HU®V W\ QHU HV SRXUFR FROWUXLLH GHV SURFHW 5+ TXDOVIDV4 V

e FROUQXHU GH WSRQGWH DX[ QRP ELHXVHV VR@FWVDMRQV GDWRFIDUWRQV VRXW HQ P DVUVDQW QRWH
G« YHIRSSHP HQWHQ FRP S&P HQUDUW DYHF BN DXWHV VRFL\WV H DADQWAV $ FHWHITHW @ FU«DVRQ G XQH
8QIRQ 1«G«DMRQ QRXV VHP E®1 Q«FHWDLLH SRXUP LHX[ |DLLH UHFRQQDAWH @ VIQJ X@UW GH QRV DFVIYLWV



*) .94 5&, *

8 QH YLH FRRS« UDWYH | DYRUVDQWOLQWA@LI HQFH FRAMFWYH HWOHI | LFDFLV&

1 RV RUHQVDVIRQV YRQWQ«FHWIVIAU XQH IRUM P RELOVDMRQ FR@FWYH SRXU W<XWIU ¢ G«F@QHU GV DP EIMRQV
IRUMV TXH QRXV DYRQV VRXV FR@FIYHP HOWVRXKDW¢HY 1 RXV P LVRQV VXU @ |RUFH HW® FRK«UHQFH GH QRWH
FR@FW

1 RWH H[ S«UHQFH QRXV D P RQWk TXH SOXV QRXV G«YHIRSSRQV GHV Uc<I B LRQV FRQFHUAHV LP SQTXDQW GV
FDGUHV GHV «VDE@AHP HQW SOXV BV P XVXDAVDRQV HWP SQFDVRQV DX SLRIIMGH @ FRRS«DVIVH V HI | HRAKHQWHW
P LHX[ QRXV U«SRQGRQV DX[ DWHQWAV GH FKDFXQ GHV «VDE@AHP HQW

1 RXV SRXYRQV =WH IHW GH CHVSUWWAV FRRS«WDW TXL HVWG«YHRSS« HQWH GV P HP EUHV GH 1 DFWP /D
FKDUM «VIKLT XH TXH QRXV DYRQV «VDE@H VH G«FOQH GDQV @ P DNRUWY GHV VIAULVRLLHY & HVWAXQH U<H@ | RUFH TX LO
QRXV | DXWHQVHP E® HQWHWAQLU FDU FHWQRWH XQLRQ HWQRWH P RELOVDVRQ ¢ VRXV TXL | DFLAMALD @ ERQQH
G« FAQDLVRQ GH FH SLURMIWT XH QRXV DYRQV SMIMU¢ YRXV WDQVP HWUH -H IRWP X1 B Y X TXH FKDFXQ FRQWIEXH
¢ VD ERQQH G«FAOQDLVRQ SRXU | DFLOMAU @ W«DAVDWRQ GHV P DMMRQV G XWIW VRFID®! GH QRV RU DQLVDVIRQV
UHVSHPIYHV

4 XH FKDFXQ VRIWLFL UHP HUFL« SRXUVD P RELOVDVIRQ HWVRQ LP SOFDVIRQ

3 ' HELHXYW
3 W« VLGHQWGH 1 DFWP
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/ HSWRMWE  DQV LHI® Vil ODP EIIRQ SDU/MJ «H GH IDLLH IDFH ¢ GH QRP EWHX[ HQMIX[ SRXUWRXYHUGDQV GV
G« MLV DSSWRSU«V GHV FRADERWWAXUY [P SATX«V |RWP «V HW LQWJ UDQWDSLGHP HQWGDQV GV «VDE@WHP HQW |
V DJ IMGRQF G RSWP LVHU QRWH DWUDFVYIW  LHQI RUFHU QRWH SRAMITXH 5 HWRXUFHV + XP DLOHV SRXUP HWUH ¢
GLVSRVIVIRQ GHV VDMDU«V L« SRQGDOWDX P LHX[ DX[ DWHQWIAV HWEHVRLQV GHV « VDE@WHP HQW P HP ELHV GH QRWH
FRRS«DVWYH &H SLRMWSKYRIWSRXU1 DFIP G HQWHU GDQV XQH GLP HQVIRQ TXDAMDVYH VXS«UHXWH FRP ELQDQ
¢ @ IRLY P RGHUQIW HWk DRIV GDQV VHV P RGHV GH Uk SRQVH HWHQJ DI HP HQW VXU @ TXDAW HWBHV
FRP S«WIQFHV GHV LHWRXUFHV KXP DIQHV P LVHV ¢ GLVSRVIMRQ DXSW V GHV FRRS« LDWAX U/
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/ HQWHP E®1 GHV DP EMRQV GH 1DFWP SRXU GV DQQ«HV ¢ YHQW VROW FDWJ RUV«HV HQ  WiK«P DWI XHV
SURUV«HV TXH QRXV G« VIDLAHLRQV VRXWDX QRQJ GH FH GRFXP HQW
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1 DAIP HWAG RUHV HWG«M HQJ DJ « GDQV XQ VHUYLFH GH UHFUXVIAP HOWT XDAVDW  QRVIDP P HOWGH SDUVRQ
DFFRUG * 3( & WLJ Q« HQ 1 RXV DYRQV SX FROWDWAUTXH 1 DFWP NRXDIWDIWG«M G XQH FHUIDLOH

QRVRU«W VXU GV VIMULVRLLHV R» H@ LOVAUYIHQW $ FFLR°WH VD YIMEL@MW DXSU<V GHV SURIHWIRQQHY HW

GHV DRFMAXWV GX VHFVWAXU SHUP HWUDIQDVXLH@HP HOWG DXJ P HOWAU VRQ DWADFY LW HWWRQ SRXYRLUG DJ LU

4" [*(9.+8

$FFLRIMWH QRWH QRVRU«W -WH FRQQX FRP P H XQ DFWHXU P DMHXU GX LHFUXWP HQWGDQV BV P «VIHW GH
OKXP DLQ HWG XV VRFID® &' ' P DLV DXWLSRXUYR\ HXU G RSSRUAQLW Y GH FDUU2 LH

) RUNVGH FHWH QRVRU«\¥ QRXV VDXLRQV DWUHU HWGRQF SLRSRVHU GHV FDQGLGDW GLSTP «V RX QRQ GLSTP «V
S« VHQUDQWB T XD@MALY DWHQGXHV SDUGBHV ( 60 6 GDQV BV P HLAHIX UV G MLV

&( 9.438

" «YHRSSHU XQ SMQ GH FRP P XQLFDVIRQ YRGRQVDUMM VXU VRXV GV VMULVRLLHY SDU XQH P RELOVDVIRQ SDU/DJ «H
DYHF GV FRRS « LDVAXW/

e 5HQIRUFHU QRWH SUVHQFH VXU GV U«VHDX[ VRFLDX[ HWVXULQWAUQHWGH P DQI2 UH J « Q LDG

e &WHU XQH WUDWJ IH GH FRP P XQLFDWRQ J GRED® SRXU P HX[ IDILH FRQQDIWH 1 DFP HWTXH QRV RIIUHV
G HP S@RLY VRIHQWSOXV YIVIEGHV

«  9DRUVHU COWUDPYIW GHV P «WHW/ GH CDFARQ VRFID® SDU @ FRQFHSWIRQ GH VXSSRUN YLG«RV HWSDU @
YDARUVDARQ GH QRV  VXFFHW WRUHV

e ' «YHWRSSHU GHV FDP SDIQHV HW «Y2 QHP HQW DYHF ON WWAV GH UcVHDX GX VHRWXU HW SDUMQDLLHV
LOWIXVIRQQHY

e 5HQIRUFHU CDFFXHLOGH VHUYLFHV FLYLT XHV HW® LHFUXVIAP HOQWGH SLRILY QRQ GLSTTP «V GRQW®! VDYRLU ~WH HW
OHQYLH GH G«FRXYUU® P «VIHU FRUHVSRQGHQWE QRV Stk LHT XLV
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/ D FRQNRQFPVXUH DPVKHGE® 5+ GDQV & VHRIAXUGX P HGLFR VRFLDO VRFLDOHWWDQWIDLLH REQ@J H GV
DWRFLIDWRQV ¢ VWUXFWUHU XQH U« HEB WUDWJ IH GH SLARVIDI H GH VRQ SHUVRQQHOQRQ SHUP DQHQWGHYHQX
FQ 1 DPWP WHQIRUFHLD VD SLR[ LP W DYHF 1V DGK«UHQW DI LQ GH FR FROWUXLLH GHV VROXMRQV HI | LFDFHV

DGDSWHV DX[ VS«FL LFIVWV GH FKDFXQ

4' 1 *(9.+8

$ SSRUMU XQH W«SRQVH DYHF RIIWH GH LHWRXUFH ¢ QRV FRRS«WDWXW FRP ELQDQW &1V P HL@HXW/ G« @LV HWmM XQH
[ LV« FXUW } SDU® FU«DVIRQ GH FDWJ RUHV mG LQWUP DLLHV }

FHX[ HQJDJ«V GDQV XQH YRIH GH P RQWH HQ FRP S«WQFH ¢ P R\HQ WWALP H DYHF 1 DFWP 3HWP HWUH DX[
SHWRQQHW GH YDARUVHU B1XU SRVHQUHOS LRI HVWIRQOHOHWID Us DAVDVIRQ GH BHXU SLRMMS LRI FVWIRQQHO

GV LOVAUYHQDQW P RELOVDE® LDSLGHP HQWHWE VRXWP RP HQW GRQWRLLY HWZ HHN HQG

GBIV LOVHUYHQDQW mF@WATXHV } TXL YLHQGLDLHQWHQ FRP SQ&P HQW

&( 9.438

, GHQW LHU BV VRXK DIW HWDS S« WQFHV GH QRV LQW UP DLLHV DPWH® DX WDYHW GHY HQWHWHQV SURI HWIRQQHMY

SRXUP LHX[ LGHQWM LHU BiXU/ DWHQVIAV HWSRVHQUDAVEV G LOVIHUYHQWRQV

&ROWIMXHU XQ * LRXSH G, QWAUWYHQWRQ 1 DF7HDP  *,1$ G«Gl« ¢ ¢ 1DPIP DYHF XQ SDUFRXW

YRRQDUMM | RLP DIRQ HWFDUU2 LH

(VDEQUXQ DFFRUG 4 97 GHV LQWUP DLLHV FRP ELQDQWDJ LOW HW DFLAVW GH W« DOVDVIRQ GHV P DWWIRQV

" LVSRVHUGH W\ WFP HV G LQIRLP DRQ HWRXVILY EXUHDXVIT XHV P RGHUQHV HWDGDS W&V SRXU SHUP HWUH

o DX[ DWRFLDVIRQV GH U« DAVHU XQ SMQQLQJ WDSLGHP HQWHWHI | LFDFHP HQWHQ VRX\IA DXVRQRP LH

o DX[ DJHQFHV 1DPIP G-WH HQFRWH SOV HIILFDFHV HW SHUAQHOWAY GDQV VHV SLRSRVIMRQV GH
SLRI HWIRQQHOVXU BV WUKFWUHV

o G«JDJHU GX WP SV DX[ DJHQFHV 1DPMIP SRXU VH FRQFHQWHU VXU & WHFUXVIHP HOWHW@® P RQWH HQ
FRP S«WWQFHV GHV LQWUP DLLHV GX YLYLHU

3HWP HWUH DX[ «VDE@WHP HQW GH P IHX[ SLARVIHU BiXW/ EHVRIQV HQ LQWUP HQ ®IXU P HWIDQWE GLVSRVIIRQ

GHV LQGLFDWAX WY GH GIXU XVIVDVIRQ GH 1 DFVIP
- .
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1 RXV P DQTXRQV GH SURI HWIRQQHM GDQV ®f VHFXUP HGLFR VRFLDO VRFLDOHWVDQIVDLLH ' H QRP EUHX]
SUWRI HVWIRQQH DXNRXUG KXL UHFUXWV SDU1 DFVIP  VRQW®! | IXWWGH QRWH VRXUFLQJ RX GH FRP P XQLFDWRQV
LQIRWP HABV &HUMLQV RQWODS S« WQFH HWS DUMDI HQWBN YDBIXW GX VHRIAXU &HSHQGDQW LY QH GLVSRVHQWSDV
VRXNRXW GHV FXW/XV GH | RUP DURQ WDGIMRQQHY
1 DPWP D FDSDFLW ¢ UHQI RUFHU ODWUDPVYLVE GHY P «IHUY GH OKXP DLQ Uk Y« BIU BV S« SIVAV DW SLT XHV HWGHYHQLU
XQ LQFXEDWAXU GH VDBIQW

4" [ *( 9.+8

/ DFFRUG * 3(& WLJQ« HQ SHWP HWGH G«S@\ HU XQH SROMITXH GH IRWP DURQ HW SLRI HWIRQQDAVDVIRQ

YRERQDUMM , OQRXV | DXWB G« FOQHU GDQV VRXVIAV VHV GLP HQVLIRQV HWS RWAQVH@P HQWOHQUIFKLU SRXU I DLLH | DFH

¢ @ Q<FHWDLLH SLRIHWMIRQQDAVDMRQ GX VHPWIXU /D TXD@W GX VHUYIFH 1 DPMIP SDWH SDU @ TXDMA GH

OLOWAUYHQVIRQ GH OLQW UP DLLH VIDQUWWXU VHV FRQQDIWDQFHY VIFK QLT XHV TXH VRQ VDYRLU ~WH

1 RXV DFFRUWGRQV @ SV JDQGH DWHQURQ ¢ @ V«®IPURQ GHV ERQQHV SHUWRQQHV BRW GHV LHFUXWHP HQW HW

VRXKDLRQV DP S@ LHUODFFRP SDJ QHP HQWLQGLYLGXDMV« GH QRV LOWUP DLLHV

1 RWH DP EMRQ HWGH YDERUVHU FKDFXQ GHV SLRIHWIRQQHY TXL IRQW® FKRY G LQYHWIL | RUMP HQW1 DPP

&RQFRP WVDP P HQWQRXV GHYRQV DYHF OHQFDGUHP HQWGH FKDFXQH GHV VWUXPWUHV T XL VREFIVHQWQRY DJ HQFHV

DOWFISHU BV FRP S«WQFHV Q«FHWDLLHV GHP DIQ HX «JDUG DX[ DWHWQWAV GHV SXE@FV DFFRP SDIQ«V /D

WDQVIRLP DURQ GH ORIIUH VRFLD®! HWP «GLFR VRFLD® QRXV LP SDFW VRXV GLLHPP HQWHWVXSSRVH TXH QRXV

ODQWFLSLRQV HQVHP E®H 8(9.438

&U<HU XQ SRUMI HXLG G RXVIKY GH P RQWH HQ FRP S«VQFHV FRP SGIW SHUVRQQDMV« HWMLQQRYDQWI LiFH ¢ @ P LVH

HQ SMFH GH

+  3DUFRXW/ FDUU2 LHV SRXUQRV LQWUP DILHV

e 0 RGX®IV H GIDUQLQI VXUBN VK2 P HV VXSSRVDQWBN FRP S« WQFHV VRFON Q« FHWDLLHV SRXU LOWAUYHQLU HQ VIDQW
TX LQWUP DULH GDQV GV (60 6 H SRWXWH SWRIHWIRQQH@ ELHQYHLADQFH P DOVDYDQFH RUI DQLVHU XQH
DFVIMV | DLLH [ DFH DX[ FRP SRUMP HQW DJ ULV

e 0 RRF HWFRRF | DFLOVDQW®! SDUMJI H GH SLDWTTXHV  SURMIW HWFRQQDLWDQFHV

e 1 RWH DFFRUG * 3( & FROQWUXIWHQ «WRIWH FRRS«DWRQ DYHF GV DWRFLDWRQV FRRS« LDWLFHV

+  3DUMQDUDW DGGIMRQQHY HWID FR FRQWUXPRQ GH P RGX®V GH SHU HPIRQQHP HQWS LRI HWIRQQH DYHF GV
RU DQLVP HV GH IRLP DIRQ GRQWQRVDP P HQWFHX[ GHV FRRS«LDWAXUWY
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&RRS«WHUWLI QU IH SDUAFISHU¢ XQH  XYUH FRP P XQH & HWDIQWLTXH 1 DFWP I XWFlk«H FRP P H XQ
RXVIOFR FROWUXIWHWS DU « SDUHWSRXUVRXV FHX[ TXL@ FRP SRVHQW %4HQ SLARW HWP D°WIV« VRQ
G« YHRSSHP HOWFRQWIMXH XQH UFKHWH TXH FH VRIWGDQV ODSSRUAGH QRXYH@BIV LG« HV RX
OLGHQW LFDRQ GH EHVRLQV FRP S@&P HQVDLLHV

4' 1 *(9.+8

/ LQWJ LIDMRQ SWRJI LHWLYH HWFRQWOQXH GH QRXYHDX[ FRRS«DWAXW/ DX 1LOGHY DQQ«HV D Q«FHWIW GH \WUXFWKUHU
® P RGH GH JRXYHUQDQFH HW®V HVSDFHV GH FRQFHUWDMRQ 1 RXV DYRQV VX HQVHP E® IDULH «P HUWHU G XQ
Y« UWDE®! HVSUWGH FRRS«IDVIRQ FXQIYHU @ FRQFHUMMRQ GV W<l Gff LRQV SDUMI «HV TXL | RQWDXNRXUG KXL XQH
JWAQGH IRUFH GH QRWH HQWHSUWH FRP P XQH ,OHWIP SRUDQWGH WHQIRUFHU HQFRWH @ P RELOVDWRQ GHV
FRRS«WDVAXW SRXU @ ERQQH WDAVDMRQ GH QRV P IMRQV HW ®1 G« YH®RSSHP HQW KDWP RQIHX[ GH QRWH
FRRS«WDWYH ¢ RRQJ VAP H

&( 9.438

5 HQI RUFHU BV HVSDFHV GH Wk I B[ LRQV FLRLV«<HV DYHF GV FDGUHV GHV « VDE@AHP HQW XVUDVDVIAX WV
&U<HU GHV HVSDFHV GH U« B LRQV HWWHP SV GH SDUMJIH SRXU SLRIIVAU GH @ IRUFH GX WVHDX 1 DF WiDP
7KLON7DQN VXU GHV Wi«P DT XHV P «VIHW SDUMJ «V DYHF BV FDGUHV GHV (60 6 RW/ GHV $*  «Y2 QHP HQW
DQQXHM VXUFKDT XH VIAULVRLLH

&U<HU GHV QHZ VOV SRXU GV FRRS«LDWAXW GRQQDQWSOXV GH OMELMW VXU GV SIHWIMRQV P HQ«HV GBIV
W< VXQODW SDUVAULVRILH GV RUHQVDVIRQV SUYLRXJ L HV

&U<HUW WIP DVIIT XHP HQWBV @HQV HQWH GBIV VIVIAV GHV DWRFLDWRQV FRRS « LDWAX U/ HWL DFIP

&U<HU XQ «Y«QHP HQWSDU DQ SDU J LDQG VUUVRLLH SRXU SDUJ HU GV SUDVITXHY DSSURIRQGLU XQ Wa P H 5+
FR SLARW SDU B Uc| « HQWFRRS « LDVIAXU V2 J HDQWDX FRQVHLOHWM UHVSRQVDE® GH VIAULVRLLH 1 DFIP
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/ HIIFIHQFH GX P RG* ® 1 DFWP WHSRVH HQ SDUAH VXU @ P XVIXDAVDMRQ GHY LHWRXUFHV VXU XQ EDWIQ G HP S®RL
SHUWP HWIDOQWG RITUUDX[ SWRIHWIRQQHY XQ YRXP H G KHXUHV GH WDYDLO®GIXU DSSRUMQWXQH FHUMLOH Ve« U« QLW HW
WRELOW SHU/RQOQH@H ) RUMGH GIXUH[ S«UHQFHV SWRI HWIRQQH@HV YDU«HV DX VHLQ GH QRV WAUXFXLHV LY
GLVSRVHQWGH VRXV BV « &P HQW SRXU DI | LQHU GIXU SLRMWS LRI HVYWIRQQHOHWWH SLRMIVIAU GDQV XQ SLRMWDP EIMHX|[
1 RXV GHYRQV G« SR\ HUGHV GIYLIHW GH | LG« @QVDMRQ GH SLRIHVWIRQQDAVDVIRQ HWGH SDUFRXW DJ LIV

4" [*( 9.+8

' HQWL IHU CDGK«VIRQ GH FRRS«DWAXWY/ VXU GV VHULVRILHV R» QRXV VRP P HV [P SMQWV DILQ GDFFLR'WH QRWH
SRWQWHOGH W SRQVHV

' «YHRSSHU QRV [P SOQVDMRQV VXU GH QRXYHDX|[ VAULVRLLHV SDU ] ROHV J «RJWDSKITXHV FRK«UHQWAV HWHQ
FRP SQP HQVDUW GHV DFVAXUY H LWDQW

&( 9.438

e 5«D@MVHU XQ GLDJ QRWIF DYDQWVRXWA DGK«VIRQ J DLDQVMDQWXQH DGK«VIRQ DX[ YD®IXUW HWDX[ SUQFLSHV GH
| RQPURQQHP HQWGH VRXWQRXYHDX FRRS« LDVXU

o * DIDQWU O«<TXLDEWH «FRQRP LTXH GH VRXWQRXYHDX VHULVRLLH SDU XQ YRXXP H GDGK«VIRQ HW G HI I HP V
VX1 1 LVDQW

e, QWDAHU SLRI UHWLYHP HQWGHV UHVSRQVDE®N GH VULVRLLH SRXU | DFLOMAU BV @HQV GH SLR[ LP W DYHF GV
FRRS « LDVIX U/ HWID GLLHPRQ GH 1 DFIP

o $GDSWWUCRUW DQLIWDP P HmM2JH } SRXUIDLH IDFH ¢ CDFFLRIVWHP HQWG DPIVIWY HWDFFLRWH @ TXD@W GHV
SUHWIDVRQV




+%) *78&9.4 3 5&, *

(4397.':*7 & 1& ( 7*&9.43 ) : 3+
+*) *78&9.43 )*8 (445*7&9.; *8

&HV GHWQLA LHV DQQ«HV XQ FHUMLO QRP EUH G RS« WDVHXW ROQWG« YHERS S« XQH DFYLW GH LHFUXWAP HOWGH
SWRI HWIRQQHY WP SRLWDLLHV DX SLRIMGH QRWH VHRMXU G DRAYIW  $1LQ GH J DLDOQWUJ XQH FHUMLOH «VIKLT XH GDQV @
ST XHY HAGHV FRYAV G LOVHUYHQWRQ DGDSWV DX[ DWRFLIDMRQV LOQRXV VHP E®1 RSSRUXQ GH FU<HU XQH LOWDQF
| «G«WDVIYH TXLWDWHP E®1 BV «QHW HV VXU @ EDVH G XQ VRF® GH YDBIXW HWGH FUW LHV GH | ROFIRQQHP HOWHQ
SKDVH DYHF GV P WMRQV G XViW¢ VRFID® TX DWXP HOQWQRV FRRS«WDWAXWY ( Q RXWH QRXV FRQWIRVRQV TXH QRXV
SRXYRQV P XViXD@QVHU FHU/LOQHV LQIMDWYHV SRXU | DULH « YROXHU 1 FRUBXYV MUGLFR DGP LOIMWDW GH QRWH VHRWAXU
GDPIYIW P IHX[ YDRUVHUDXSU V GHV « XV GRFDX[ HWQDWRQDX[ QRWH |RUFH GH | LDSSH HWOLP SDFWWVRFLIR
«FRQRP LTXH TXH QRXV DYRQV

&( 9.438

e 0 IHX[ IDULH FRQQDWH GV VIQJ X@UWV GH J HWIRQ GHV FRQWDW SU«FDLLHV HWSLRSRVHU GHYV FRUBXV & J LVODW V
MUGLT XHV FU«DVAXW GH VIP SQI LFDVIRQ HWWXURXWG HP SARLY

e &ROQWIEXHU ¢ @ FU«DMRQ G XQH |« G« DMRQ QDVIRQDM® GHV 6&,& LQWJI DQWE WAV GH U«VHDX QDVIRQD®V
UHS U« VHQVIDVIYHY GH QRWH VHRVWXU G DFVIY LV

e ' «YHRSSHUGHV JWRXSHV SLRMIW VXU BV K« P DWT XHV SRQAT XHV HWRS « LIDMRQQHM@HV LGHOQW L«HV &HFL GDQV
XQ HVSUWGH SDUMJI H HWG HI | LFLHQFH

e 9DM®RUVHU QRWH UTM VRFIR «FRQRP LTXH VXU QRV VAULVRUHY WHVSHFMY HWOP SRUMQFH GH QRWH UT® HQ
WALP H GH WHVSRQVDELOW VRFIDM HW«FRQRP LTXH 56( VXU® VIAULVRRLILH QDVIRQDO

e 2 SVIP LVHU FHUMLOHV FKDUJ HV U« FXUHQWAY HQ G« YHARS SDQWXQH SRQAT XH GH J HWIRQ GH SIHWBVIDLLHY VXU XQ
S«UP 2 WH «®W L

e ' «YHRSSHU XQ MEHOTXD@W DGDSW ¢ QRWH FKDP SV G DFVIRQ SRXU BV P HP EUHV GH M@ | « G« DIRQ HWFHX]
VRXKDWIDQW DGK«UHU

e  3WRSRVHU HWSDUAFLSHU ¢ XQ G« YHIRRSSHP HQWFRQFHUA HWLQWAMI HQWGHV J LRXSHP HQW G HP SR\ HXW/ SRXU
P DLA@HUDYHF HI | LFDFLW¢ & VIMULLVRLLH QDVIRQDO

e 0 XWXDQVHU FHUMLQHV G«P DUFKHV GH RRE\ LQJ HWFHU/MDLQV RXVIY SRXU | DFLOVIAU @ U<« DAVDWRQ GH QRV DRIYL\WV
WHVSHRYHV
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/ D IRUFH GH QRWH FR@FW TXLY HWSLRI UHWLYHP HOQWHQUFKL GH QRXYHDX[ FRRS«DWAXU/ U«\VIGH GDQV VD
FDSDFIW ¢ G« YHIRSSHUXQ P RGH GH J RXYHUQDQFH HWG DQLP DVIRQ GH QRWH FRAHFW YDERUVDQWD MWK SMFH GH
FKDFXQ 7RXV TXHOT XH VRIWQRWH SRVIMRQQHP HQWGDQV @ FRRS«DVIYH DYRQV XQ UT®H ¢ NRXHU HWGHV DVIRXW
SRXU G« FAQHU HWHQUIFK LU QRWH SLRMIW $ GK«UHU ¢ XQH FRRS«DWIYH F HWAMDGK «HU ¢ XQH SKLARVRSKIH TXLQH
FROVIMM SDV ¢ ~WH VIP S®P HQWXVWIVDWAXU FAHOWG XQH SUHWIDMRQ GH VHUYLFH & HWMD SRWXUH GH FKDFXQ
HWQRWH FDSDFLIW ¢ DJ LUHQ FRAMAU TXLIHWD @ UFKHWH GH QRWH SLRMWHWD TXDOW GHV SUHWIVMRQV
GLVSHQV«HV GDQV QRV «VDE@AHP HQW HWVHUYLFHV
/ H SLRMIWL DFP  HVAWQRWH SLRMIWE VRXY HWWVHLD FHOXL TXH QRXV HQ | HLRQV HQVHP E®

3RXU BV SUVHV GH G«FIMRQ XQH FRRS«DVIYH LHSRVH VXU ® SUQFLSH G«P RFLUDWITXH TX XQH SHUWRQQH ~ XQH

YR ,OHWGRQF HWHQWHOG P SQTXHU GV SDUAHV SUHQDQWAV GH 1 DFP GDQV @ G« LQIMRQ HWM® P LVH HQ

RHXYUH GH VRQ SLRMW GHQWHSUVH 3RXU FH IDILH QRXV DYRQV RUWDQWV« @ SUWHP LHU VP LQDUH GHV

FRRS«DWAXW/ GH 1 DFIP ' XUDQWGHX[ NRXW/ QRXV DYRQV «W DFFRP SDJ Q« SDUXQH FRQUXODQWA H[ WUHXUH HW
¢ SDUAU G XQ GLDJQRWIF SDUMJI « DYHF VRXV BV FRRS«DXW QRXV DYRQV WDYDI@ GHV WK«P DWIXHV FQV

SURUVDLLHYV $1QVL B SLRMIWFRRS«DV GH 1 DFIP VXU FHV  SURFKDLQHV DQQ«HV HW®1 1 UXIWG XQ FROWUXIW
FR@IFW YDDQWSRXU HQJ DI HP HQWGHV GL | « LHQWAV SDUAHV FROWIEXVIYHV GH VRXWP HWUH HQ  XYUH SRXU G

G« FQQHU GDQV VHV GLI | « LHQWAV GLP HQVIRQV

&HWH Uc| B LRQ FRAMFIYH QRXV D LAX\W OLQVW U-WGH FU<HU GHV HVSDFHV GH UHQFRQWHV FRAHFYHV SRXU | DLLH

FX@OXUH FRP P XQH P DLV DXWL G« YHARSSHU X QH DJ LAV HWFU« DVlYLWE SHLP DQHQWH

1 RXV G«YHRSSHLRQV GRQF VXU XQ UWKP H DQQXHO FH WSH GH WHQFRQWH SRXU FRQIRUMU OHVSUW GH

FRRS« DVIRQ HQWH @V FRRS « UDWAX UV HW DFLAOVIAU OLQW] LDVIRQ GHY QRXYHDX[ VHARQ QRV G« YHRSSHP HQW

3&( 9.2 *89 :3 4:9.1 (7 5&7 *9 54:7 1*8 &884 ( .&9.4 38
(445+78&97.(*8
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8 QH FRP P XQLFDWRQ DGDSWH SRXUVRXV

$1lQ GH G«FAQHU DX P IHX[ FH SLRMWDP EIMHX[ XQH FRP P XQIFDMRQ IRUM VHD G«YH@RSS«H DXSUV GHV P HP ELHV
FRRS«DWAXW/ VRXWG DERUG W GH OB WHP EQH J «Q«D® P DLV DXWL VXU BV Gl «UHQW VIHULVRLLHYV DXSWV GHV DRIAXWY
@RFDX[

8 QH SUVHQWDVIRQ VS«FLI LTXH VHLD LQIVIkH DXSU V GHV

o ' LLHRAX WY HWFKHIV GH VHUYLFH GHV VWX PV UHV XVVDWLFHY

e ' HV SDUMQDLLHV QRFDX[  |LQDQFHXW/ FREHIFYIVKY VAULVRUDGBN 5«JIRQ 331 HP SBRLHWP WIRQV GRFDBIV

e ' HV DWRFIDURQV HWDXWHV HP S@R\ HXW VXVFHSVIEGN G -WH LQWUHW«V SDU GV VHUYLIFHV GH 1 DPAP , OFRQYIHQGLD GH
VDSSX\ HUVXU@ UHWRXUFH GHV P HP EUHV GX FRQVHLOGHV FRRS«DWAXUY SRXUT X LOY VRIHQW®BV DP EDWDGHXU GX SLRMIW

" HV HVSDFHV G «FKDQJ HV SRXU SHUP HWUH XQH ERQQH DSSURSUDVRQ GHV RUHQVDVMRQV HWGHV SMQV G DFIRQV «VIDEQY VHLRQW
FUccV VRXV IRWP H G XQ «Y«QHP HQWHODQQXHORX LOVHLD YD@RUV« XQ ViKa P H SDUAFX@HU VXVFHSVIE®! G ~WH | «G«DWAXU &H
WP SV SHWRQQD@V« SHUP HWUD GH LHQI RUFHU CDSSDUMQDQFH ¢ @ FRRS«DVIYH HWGH YDERUVHU C<VIDWG HVSUWT XL D SUcVIG«
DX[ RSVIRQV UHWAQXHV GDQV FH SURMIW

/' H FRQVHLOGHV FRRS«UDVWHXW FRP P H J DUDQWGH @ ERQQH G« FQQDLVRQ GX SURMHW

&HWH LOWDQFH FRP SRV«H GH WHSWVHOIDQW GX FRQWHIO GDGP LQIMAUDWMRQ HW GH @ GUHFIRQ GH 1DRAP DXWD @
WHVSRQVDELOW GH EaVIJ GHV RXWY GH SIARVIDJ H DYHF LQGLFDVAXW G « YDXDMRQ / H WDSSRUNG DRFYIW FRQVR@G« SHWP HWAD
VRXV GV DQV GH LHQGUH FRP SV DX[ DGK«UHQW GH CDYDQF«H GH @ P LVHHQ  XYUH GX SLRMW

[ HV LQGLIFDWXW «VDEQV SHWP HWURQW GH VIQWUWH GDQV XQH G«P DUFKH GDP «@RWDWMRQ FROWOQXH HW | DFLAMALRQW &1V
DMWIHP HQW XWBV ( Q RXWH DX ERXWGH  DQV @ G«P DUFKH G DFVKDAVDVIRQ GX SIRMWSRXU GV SIRFKDLQHV DQQ«HV VHD

LQMkH

8 QH G\ QDP LTXH YRGRQVDUMM SRXU FRQGXLLH @1 FKDQJ HP HQWDYHF GHV P RP HQW | RUAY UHQI RUEDQWODS SDUMQDQFH HW
OLOVWHADI HQFH FRAMFVLYH

, OHMWFRQYHQX GH G« YHIRSSHU XQ SURJILDP P H DYHF GHV «Y2 QHP HQW DQQXHY VXU BNV WAULVRLLHV RX VHLRQWFRQYL«V VRXV BV
FDGUHV GHV «VDE@AHP HQW XVIIVDVAXWY HW@V VDUV GHV DIHQFHV GH 1 DFIP  &H® VHLD CRFFDVIRQ GH SWRF«GHU ¢ GHV
DUW VXULP DJH SRXU U« DAVHU GHV « YDOXDWRQV FLRIV«HV ( Q RXWH FH® SHLP HWUD XQH @U H FRQUXOMVRQ VXU BV DFURQV ¢
HQWHSUHQGLH SRXU DSSW«KHQGHU BV J LDQGY HQMHX[ HW®BN SURFHW TXDAVDVUV TXL GHYLRQW-WH FRQEXV HWG«FQQHU SRXU
DWILHU | LG« @VHU HWS LRI HWIRQQDAVHU BV LHWRXUFHV P LVHV ¢ GLVSRVIVIRQ

/¢ HOQFRWH ON FRRS«WDWAXW/ @FDX[ VHLRQW GHV LOWHUDFHV WHWRXUFHV [P SRUDQW SRXU RWDQIVHU FHV P RP HQW
G LOWAQR) HQFH FR@{FVIYH GH SDURJI H GH ERQQHV SUDVIIT XHV HWSXXV U HP HQWG RUJ DQLVDVIRQ DS'SUHQDQWH

7RXV HQVHP E® GRQQRQV QRXV BV P R\ HQV GH QRV DP EIMRQV SRXUTX HEBNV GHYLHQQHQWU DA




