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/H SWRNHW ' LP HQVIRQ ( HW Q« HQ RFVREWH VXLV ¢
@REVHQWRQ  GBXQH  VXEYHOWRQ GH ' «YHGRSSHP HQW
«FRQRP LTXH &DQDGD ' (& SRXU WDA@WHU XQ SWRMW
GBHOWHS LHQHXUDW DJUFR®I 1«P QLQ &H SIRNHW HW/ XQH
WSRQVH DX[ GUILFXQ¥V WHQFRQWKHY SDU GV IHP P HV TXL
GLLIHQW GHV HQWHSUVHV GX GRP DIQH DJUFR®! HW DX]
SIRGXFWLFHV QRU/ GH G4XW G«P DUFKHV SRXU G«P DUHURX |DUH
FLR®WH @4XU HQWHS UVH

) LODQF« SDU' ( & FH SWIRNMHWVBQVFUWGDQV @ 6 WDWJ LH SRXU GHV
IHP P HV HQ HQWHSWHQHXUDW 6)( TXL YLVH ¢ IDYRUVHU @
SDUAFLSDWRQ SMHLQH HW«JDOH GHV IHP P HV ¢ FRQRP H /D
6) ( HWWXQH DSSWRFKH SDQJ RXYHUWQHP HQVWD® YLVDQWE DLGHU GHV
IHP P HV ¢ IDUH FUR°WH XU HQWHSUVH JWFH ¢ @FF2V ¢ GX
ILQDQFHP HQW ¢ GHV WDAHQW ¢ GHV W< VHDX[ HW¢ GH @H[ SHUNMVH
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$ X[ WHWP HV GX SWRNHW HQ P DW/ €\
P HP EWHV GHV $ JUFXQULFHV GX 4 X«EHF $4
GHYDLHQWDYRLWUDFF2 V ¢ GU | « IHQW RXWY GRQW

o XQ SWRIWP P HGH FRG«YH®RSSHP HQWGHI | DLLHV

o XQ VHWLFH GH Ucl « LHQFHP HQWYHU/ G4V
Gl 1« HQW SWRJ WDP P HV GH I LQDQFHP HQW

© GHV VHWLFHV FRQVHLYY HWGH @ GRFXP HQWDWRQ
J LDV LV

o GHV FDSVX®HV YLG«R YDARUVDQWGL | « LHQW
P RG2 BV GH IHP P HV HQWHS LHQHXUHV GX P LQHX
DJ UFROA

© XQH IRWLP DVIRQ HQ @J QH VXU G WDQVI HUN
G HQWHS UVH DJ UFR®A

o XQH SOWIRW H Z HE QRYDWLFH

, FH NRXU VRXV GV RENHFWIV LQIWDX[ GH ' LP HQVIRQ ( RQW« W&
DWHLQW [ HV $JUFXQUFHV GX 4 X«EHF VRXKDLHQW S Wk VHUYHU
FHV VHUYLFHV P DO Lk @ ILQ GX |LQDQFHP HQWGH ' (& HQ P DW

, FHWHIIHW XQH «WGH GH P DUFK« D «W HQWDP «H ¢
OK LYHU (@ DXW SHWP LV G«YDXHU GV EHVRLQV
HQWHS LHQHXUDX[ GHV DJ UFXQULFHV DX 4 X«EHF HWGH ERQL LHU
QRWH RIIWH GH VHUYLFHV DILQ T X HAM VRIWHQFRWH SCXV DGDSWH ¢
FHX[ FL
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m wxX2Xy OARXX Yy (0m2 2] yxX AXy

' IP HQVIRQ ( HVWXQ SWRNHWLWXH GHV $ J UFXQULFHY GX 4 X«EHF
/ HV $ J UFXQULFHV GX 4 X«EHF RQWFRP P H YLIMIRQ GH GHYHQLU/ (
W VHDX GH W¢l« LHQFH SRXU® VXFF2 V GHV DJ UFXQULFHV HWGBXQH
DJ UFXQXUWH GXWE® 3 RXUG«SGR\ HUFHWH YIVIRQ QRWH P LWIRQ
YLVH ¢ RITUWUDX[ IHP P HV XYWQWHQ P LOHX[ DJUFRGHV HW

| RUHWIEHWY XQ W« VHDX G« Gl« DX G« YHQRS SHP HQWGH GHXU
SRVHQWHO / BRENHFWI HWGH WDWHP EGHU GHV S RIHWLRQQHGBHV
VRX K DLVDQWS DUAFLS HU S GHLQHP HQWDX G« YHARS SHP HQWGH

@J UFXOXH HWGH @ | RUIHWHUH

m, 2J yxX AXy

JHV $JUFXQUFHV GX 4 X«EHF HW @ VWHX® RUW DQLDWRQ
DJ UFRM GX 4 X«EHF G«GLl«H H[ FOXVLYHP HQWDX[ IHP P HV GH FH
VHFWAXU /D 1«G«WDWRQ HW FRP SRV«H GH W\ QGLFDW/
GHDJ UFXQULFHV UcJ LIRQDX[ TXL SUHQQHQW SDUN DX[ G«FLVIRQV
LQI XHQEDQW VHFWHX U DJ UFRM! HWE @ FRQGLVIRQ |«P LQLQH

(XwO0y2Xy O

" IP HQVIRQ ( YIVH ¢ G«YH®RSSHU OV FRP S«WQFHV
HQWHS LHQHXUD®V GHV DJ UFXQULFHV HQ DIIDUHV DX 4 X«EHF
JWFH ¢ GH QRP EWXVHV IRWP DWRQV FRQVHLY/ GBH[ SHUNV
«Y«QHP HQW «FKDQJHV HQWH SDLW HW VXLYLY SHUWRQQDQ@V«V
' IP HQVIRQ ( W«SRQG DXWL DX[ HQNHX[ SLWRSUHV ¢ @ DA GHV
SWRGXFWLFHV DJUFRGIV HW IRUIHWER LHV VRXW DX GRQJ GH GHXU
SDUFRX W HQWHS LHQHX ULDO
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/ RITUH GH VHUYLFHV DFWKH@H GH ' LP HQVLRQ ( YLVH ¢ RUHQWAU 1V
DJ UFXQULFHV YHW/ GHV P HLAMXUHV S WDVIT XHV HQWHS ULHQHX UDGHV
HW¢ GV DFFRP SDJ QHU GDQV XQH S@QL LFDWRQ HWXQH J HWIRQ
RSWP DG GH G4XUSRNHW ( G FRP SUHQG

e AD®u & :POHSH : P2SHPHH: Shpg ®u: pn/ p2H

A2u &8 Hu: ®u §usPgut: ®u 8§ ®Thpo // uy p H

AA} ®u 8§2T®H S/ / 68S! qu SPn PHE  TTu2H : P2 du : B
®P 12 ©

(p: &8 192n 8u: ® fu: / S2 ®u: pun/ p2H ®P ® y Shb p
SP2B &

C S§8A: o P 27/ p2H 2y ®u P S §uy p H p
L Hp/ 2u uP2ESHSP2EE du

(pu: PH®H pH®W: PT 2y SHP : :P23du HS :Tpu2HSP2E &
® HP pl 2y SHH p &b p

(p: 8S/:Pou: hm®] ®u /S28 P2: p Hu/ 2u uP2ESPn
p:/ @S H

C :upu2hEBulLs :pR®/ pz S&eT/ P2h P: PPH®u2 hp2:
Uy pEouP2u: 2u:: P28u: / S2H1 SHu:

(@ VRIIWH DX[ IHP P HV LP SQTX«HV HQ DJUFXOXWH HQ VDQW
TXH SWIRSU«VDUH RX FRSWRSU«WLLH FRQOMRLQWA GH SURGXFWHXU
RX IHPPH LP SQTX«H GDQV @QGXWUH DJUFRM |XWUH
HQWHS UHQHXUH DJ UFRQ HWDX[ « VX GLDQWAV HQ DJ UFX QX H

3RXU =WH FROWLG«WHV SIRGXFWLFHV DJ UFRGV RX |RUHWIE LHV
DX VHQV GH @ / RL VXU G{V 3 LIRGXFWHXW DJ UFRGIV GHV IHP P HV
GRLYHQW YLVHU XQ UHYHQX G DX P LQLP XP SDU DQQ«H
'DQV @ FDGW GH ' LP HQMRQ ( QRXV FRQWG«LRQV
HQWHS LHQHXUHV VRXWAV ITHP P HV D\ DQW XQ SRXYRLU RX XQH
LQI XHQFH VXU 1V G« FLVLIRQV HQWHS LHQHX UDGHV SUVHV SRXUXQH
SWRGXFWRQ DJ UFR® YLVDQWXQ WHYHQX GH P LQLP XP
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' HX[ DJHQWAV GH SULRNHWVRQW S U«VHQWAP HQW UHVSRQVDE®H GH
' IP HQVIRQ (0 DUD $ OND\ HG HWO DUH ' XP RXQQ

( @V VUDYDLAMQWHQ FRADERWWRQ DYHF ) LDQFH ' H 0 RQWJ Q\
GUHFWIFH J«Q«WD GHV $4 3DWLFID 6DFFHQWA DGNRLOWA
DGP LQIWWUDWYH 6DQGUQH ' HP HW DJHQW GH FRP P XQLFDWRQ
HW6 W SKDQLH &\ U DJ HOWH GH SWRNHW GLYHUW

mo2 § 2A0y X 02 |X y! X2

" IP HOVIRQ ( HWMWHQGX SRWILEQH J WrFH ¢ @S SXL I LQDQFLHUGH
" « YHARSSHP HQW«FRQRP LT XH &DQDGD SRXUHV WJ LRQV GX
4 X«EHF HWG $ J UFXOXIH HW$ J LRD@QP HQWDUH & DQDGD

§ 2A0y X 02w hoC2?
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/ RUW DQLVDWRQ HWVFRP SRV«H GH  QLYHDX]

X @ PUu6/ HV IHP P HV DGK?2 UHQWGH | DORQ LQGLYLGXHAMA ¢
QRWH RUW DQLVDWRQ SRXUGHYHQLWUP HP EWH &H VRQWHAHV T XL
G« FLGHQWGHV RUHQVDWRQV (RW GH BDWHP EQ&H J « Q« LDH GHV
$IJUFXQUFHV GX 4 X<EHF

m §56/ HV \\ QGLFDW GEDJ UFXQULFHV G« VLI QHQWX QH

LHS U« VHQWDQW VXUFKDFXQ GH A QGLFDW GRFDX[ GH @B 3$
FRUHVS RQGDQWDX[ VHULVRLLHV GHV 0 XQLFLS DAV UcJ LRQDGHV
GH &RP W 0 5&

aqpp  $6/HVP HP EWHV VH LHJ LIRXSHQWGDQV W\ QGLFDW

GEJ UFXQULFHV WJ LRQDX[ 8 Q FRQVHLOGEGP LQLMWADWRQ HWe« OX
GDQV FKDT XH W\ QGLFDW / HV S U« VLGHQWAV « OXHV V12 J HQWVX U G4V
FRQVHLY GBGP LQMAUDWRQ GHV ) « G« IDWRQV W¢J LRQDGHV GH
@33

§2 hp §H6/HV G SWWGHQWY « XHV GHV LHJ LIRXSHP HQW
WeJ LRQDX[ HW® S W« VLGHQWA SLRYLQFLDCH « OXH GRUV/ GH
@WHP EH J « Q« DA DQQXHAM GHV P HP EWHV IRWLP HQWGH
FRQVHLOGEGP LQLWIDWRQ T XL S IHQQHQWHV G« FLVLIRQV HW
DGP LQLWYHQW®D | « G« LDWRQ
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AE iPp AAAA ( YD@QGDWRQ GH @ SIRSRVIVRQ G RIIWH GH VHUYLFHV
SDU® SWMGHQW GHV$4 0 P H-HDQQLQH 0 HWIHU

hPEUHUHS THAAAA ( I GDFWRQ GX SMQ GHV RS « (DWRQV HW
GHV S« YIMRQV | LQDQFL2 LHV SDUO«TXLSH GH ' P HQVIRQ (

AES THAAAA ( YDQGDWRQ GX SMQ G DIIDUH DX &( GHV $4

AA :p/ Hiy ' 2p AAAA( S U« VHQWDWRQ HWYDQGDWRQ GX SMQ
G DIIDUH DX &$ GHV $4

PH YV p AAAA ( LHFKHUFKH GH I LQDQFHP HQWHWHWDL VHWGH
@ QRXYHAM RIIWH GH VHUYLFHV

REhp2 AAAA (@ QRXYHAM RITWH GH VHUYLFH HWV«VWDE QH HW
| RQFWRQQH@M
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9LQIWIHP P HV LWXHV GH ODJ UFXQ@XUH RQW« W LHQFRQWX. HV GDQV GH

FDGW GH FHWH «WGH GH P DUFK «

" HV HOQWHYXHV LQGLYLGXHAHV RQW

«W P HQ«HV DXSW V GH QHXI SWRGXFWLFHV DJ UFRGHV D\ DQWGHV
HQWHS UWVHV GHSXLV P RIQV GH DQV 7RXWHV FRQWLG« UDLHQW-WH XQ
P RG2 B4 GH W X\WWLWAH HQ DIIDUH / H VHXOFUW WH GHP DQG« SRXU

Ye« Wl LHU GHX WY GLLHV « DLHQWT X BHA@MV VRLHQWDS WAV ¢ S D\ HU GHV

FRP SWHV GH XU HQWHS UVH

&DSIVID®! 1 DMRQD®

A

BURSUL«WDLUH
<OHYDJH GH FKHYUHDX|[
J«H GH SOXV GH DQV

3URSUL«WDLUH
3URGXFWLRQ G| RHXIV
,J«<H GH PRLQV GH DQV

2 XVIDRXDLV

&RSURSUL«WDLUH

BURGXFWLRQ GH O«JXP V GH
)

VHUUHYV
.J«H GH PRLQV GH D

&RSURSUL«WDLUH

(WUH

(175(98(6,1',9," 8(//(6

%DV 6DLOW DXUHQW

a )
e e
&SRURSUL«WDLUHKRSURSUL«W

GH YRODLOOHV GH ELRIQRJILTXF
+LJKODQG ELRORSHTRHWRLQV G
,J«H GH PRLQV GH DQV

9 BURGXFWLRQ G3RMHRAXFWLRQ PL

&HOQWH GX 4 X«EHF

1l

o2

&RSURSUL«WDI

BURSUL«"WDLUHWURGXFWLRQ PDU
BURGXFWLRQ G RHXIELRORJLTXH

J«H GH SOXV GH ,J&HQGH PRLQV GH

&RSURSUL«WDLUH

BURGXFWLRQ PDUD°FKaUBUERBRORWILRMHDF«ULFROH
.~J«H GH PRLQV GH

DDAH GH SOXV GH DQV
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" HX[ IRFXV JRXSV RQW«W P HQ«V HQ DYUO

DILQ GH FRQQD*WH GHV

EHVRLQV GHV DJ UFXQVLFHV DX QLYHDX HQWHS WHQHXUDO / H SWHP LHU
JWRXSH «WLWFRP SRV« GH FLQT SWRGXFWLFHV « WDQWVRXVHV G M

P HP EWHV GHV $ J UFXQULFHV GX 4 X«EHF HWFRQQDLDADQWG«M G S URNHW

' IP HQVIRQ ( /H GHX[ 2P H «WDLIWFRP SRV« GH V[ IHP P HV Q «\DQWSDV
P HP EWHV GHV DJ UFXQVLFHV HWT XL QH FRQQDLWDLHQWS DV GHV VHUYLFHV GH

" P HQVIRQ (

/ DQDXGL2 LH

$JULFXOWULFH
<cOHYDJH GH FKaYUHV
(Q FURLVVDQFH G
,J«H GH SOXV GH

FDSULQV

AQWUHSULVH

DQV

$IJULFXOWULFH HW FRRQVHLOO?2UH HQ
SURPRWLRQ GH OD VDQW«
BURGXFWLRQ PDUD°FK2UH

(Q G«PDUUDJH G HQWUHSULVH

,J«H GH PRLQV GH

DQV

)2&86 *5283 ? $95,/

)(00(60(0%5(6

&HOQWH GX 4 X«EHF

$IJULFXOWULFH

*UDQGHYVY FXOWXUHY HW SURGXFWLRQ ODLW

&«GDQWH
,J«H GH SOXV GH

9 o9

(WULH

Ja

|
DQV ﬁ“}x

&KDXGI2 IH $ SSDDFKHY

$JULFXOWULFH
BURGXFWLRQ ODLWL2UL
5HO2YH DJULFROH

,J«H GH PRLQV GH DQV

$JULFXOWULFH HW JDUGH SDUF
SURGXFWLRQ PDUD°FK2UH
(Q FURLVVDQFH G HQWUHSULVH

,J«H GH PRLQV GH

DQV
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6DIXHQD\ / DF 6W-HDQ

<WXGLDQWH HQ DJUR«FRQRPLH
B3URGXFWLRQ DF«ULFROH
ODLWL3UH HW «OHYDJH GH YRODLOOHYV
(Q G«PDUUDJH G HQWUHSULVH
,J«H GH PRLQV GH DQV &DSVD®! 1 DVIRQD®! &WA 1 RUG

1
il X

2XYUL2UH DJULFR

$IJULFXOWULFH BURGXFWLRQ PDUD°FK
«<OHYDJH G RYLQV P«GLFLQDOHYV

(Q G«PDUUDJH G HQWUHSULVH (Q G«PDUUDJH G HQV
,J«H GH PRLQV GH DQV .J«H GH PRLQV GH

9 9 $JULFXOWULFH
3URGXFWLRQ OD]

5HO2YH DJULFRC

/ DQDXGL2 ,J«H GH PRLQV GH

2 XVIDRXDLV / DXUHQVGHY

$JULFXOWULFH
BURGXFWLRQ PDUD°FK2aUH
(Q G«PDUUDJH G HQWUHSULVH $JULFXOWULFH
,J«H GH PRLQV GH DQV SURGXFWLRQ ODLWL2a2UH
(Q G«PDUUDJH G HQWUHSULVH
,J«H GH PRLQV GH DQV
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/ HV U« SRQGDQWAV RQWFK DFXQH VRX @HY« HV DYRLU LHQFRQWX S OXVLHX WY
GL I LFXQ%V GL | « LHQWHV GXDQWMX U S DUFRX W HQWHS LHQHX UDO

3 UQFLSDGIP HQW FHAMV Q«HV DX[ WFKHV DGP LQLWYDWYHV HWDX|

FRP P XQLFDWRQV

7,&+(6%$'0,1,675$7,9(6 (75<' $&7,21 ' ( ' 2&80 (176

/ H EHVRLQ GH VXS SRUNDX QLYHDX GHV W FKHV DGP LQLADWYHV HWGH
@ W GDFWRQ GH GRFXP HQW VRQW« YRT X«V SDU G WHU/ GHV
SWRGXFWLFHV GH QRWH « FKDQWARQ 3 XV VS« FLULT XHP HQWDX QLYHDX
GHV GHP DQGHV GH I LQDQFHP HQW GX SMQ G DI IDUH HWGHV W FKHV
ILVFDGHV ¢ DFFRP SQU
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(Ow y (02 (02C ROyAX y?

/D GUILFXQ% M SXV FRP P XQH HWVMD RXUGHXUGHV W FKHV

DGP LQIMWADWYHV Q«HV DX[ GHP DQGHV GH VXEYHQWRQ / H G«FRXWJ HP HQW
KDE LW OHQVHP EQH GHV DJ UFXQVULFHYV / D SDSHWDWH GHV VXE YHQWRQV HWV
YRXP LQHXVH DX SRLOQWT XH FHUMDLQHV VH GHP DQGHQWVL 1 VHP SV HW

@®U HOWLQYHWIWS RXU G« SRVHU XQH GHP DQGH YDXWMH P RQVWDQWRITHUN 8 QH
«GXFDWRQ VXUODFF2 V DX[ WHWRXU-HV HWODGP LWLELOW DX[ VXEYHQWRQV
HWP HOQWRQQ« FRP P H Q«FHWDUH

/ BXQH GHV SIRGXFWLFHV P HQWRQQH T XB{@ DXWDLWHX GLRLWE XQ P RQVDQW
GH HQ VXEYHQWRQ P DLV T XB{G OD @LW« VRP EHUHQ FRQWDVDQW
@P SGIXUGH @ WFKH DGP LQLWUDWYH SRXUVRXP HWUH VD FDQGLGDWK LH

8 QH DXWH P HQWRQQH T XH G4V FUWY LHV mWRS WJ LGHV } GHV VXE YHQWRQV
GDWAV QP LWV SRXUVRXP HWUH GV GHP DQGHV SDUH[ HP SGH @V SRXWHQW
SDURLY HAMV HWVHV FRS RS U«\VDLLHV ¢ |DLUH GHY DFKDW SRXUGHVT XHO/
HAMV QBVDLHQWSDV ILQ SU-WAV ' HX[ DXWHV SIRGXFWLFHV P HQWRQQHQW
TXH GH GHYRLUIDLULH @ G« SHQVH GX P RQVDQWGH @ VXE YHQWRQ HAMV

P =P HV GEDERUS HWGBWH WHP ERXWx«HV HQVXLWH VHARQ GHV G« MLV

YDUDE G4V @1V P HWHQWS DU RLY GDQV XQH SRVIWRQ | LQDQFL2 UH WYHWDQWA HW
@1V LHQGHQWYX @« LDE GHV

(wX2X XAl

4 XHO XHV Lk SRQGDQWAV P HOQWRQQHQW« J DAHP HQWDYRLU E HVRLQ GEDLGH
SRXUFRP SWHQGWH GV FUW WHV GH WHFHYDE LOW GHV GLI | « LHQW

I LODQFHP HQW GLVSRQLE GV VDQWDX QLYHDX GHV VXE YHQWRQV T XH GHV
DXWHV WSHV GH | LQDQFHP HQW SU-W SDUH[HP SQG{ ' HX[ GHV

U< SRQGDQWHY QRP P HQWT X BHAHV WRX YHQWG« FHYDQWT XH GIXUH[ S « UHQFH
VHUDLQ HQ DJ UFXOXWH QH VRLWS DV LHFRQQXH SDU®I 0 $3$4 FRP P H «VDQW
«TXLYDGHQWA DX[ |RWP DWRQV DFDG«P LTXHV ( GHV GLVHQWDYRLUDS SUV
GDYDQWDJI H GDQV GHXUH[ S« UHQFH WHUDLQ TXH GDQV GHX W/ « WK GHV HW

WRX YHQWLQMKWH G DYRLUDFF2 V ¢ GHV P RQVDQW GH VXE YHQWRQ P RLQGLHV
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(wX2X XAl @CXA0A

' DQV XQ DXWH RUGWH GBG«H GHX[ GHV SIRGXFWLFHV LQWHURJ « HV GLVHQW
TXH FHUDLQV | LODQFHP HQW VRQWDFFHWLE GHV VHX GIP HQWVL HGBV
VWDYDLAMQWE WHP SV SGHLQ VXU @HQWHS UVH DARWY T XBHAMV HQ DX UDLHQW
SRXUDQWE HVRLQ SRXU W«XWLU ¢ | DLLH @ WDQVIWRQ HQWH &1 VHP SV SDUAHO
HWGH VWP SV SGILQ FRP P H HQWHS UHQHX WH

" HX[ SWRGXFWLIFHV P HQWRQQHQW«J DAHP HQWT XH HXUHQWHS UVH DX DLW
«W SXV UHQWE® SXV WDSLGHP HQW VL HAHV DYDLIHQWHX @W HQWS RXU
LQYHWIU GDQV GH @ T XLSHP HQWQHXI SXXVIWT XBXVDJ « G? V H G«SDUN "' HX|
DXWHV VH SM@LI QHQWGH QH SDV DYRWHX DFF2V ¢ @ P HVXWH GH VRXWHQ DX|
WDYDLAHX W DXVRQRP HV

2 CAXy ¥ 1©0CXA m0

/ D SOXSDUNGHV DJ UFX QULFHY LOWHURJ «HV P HQWRQQHQWOLQNK\WIFH | DFH ¢
FH TXH @ G«FIMRQ SRXUGIXUILQDQFHP HQW ¢ @ GHFVKH GH GHXUS @Q

G DIIDUH SDUM ) LQDQFL2 LH DJ UFRGY GX 4 X«<EHF )$' 4 QH G«SHQGH T XH
GEXQH SHURQQH / H FRQVHLAMURX @ FRQVHLA® UH T XL GHXUHWWDWULE X« QH
VHP EG{ SDV VRXNRX U/ RENHFWI HWLQW LHW« SDUHXUS@Q G DI | DLLH

' HVRQ FIW XQH SWRGXFWLFH P HQWRQQH T XH D |« G« DWRQ | DYRUVH
@LGH DX[ SOXV J LRV SIRGXFWHX U/ DARU/ T XH G4V SHWWY HQ DX UDLHQWDX WL
EHVRLQ m,O GRQQHQWS XXV DX[ J LRV SLIRGXFWAXUW DW HQW SXE DEDWDJ H
( X[ VH IRQWUHP ERXWHUXQH SDUAH GHV FR¥AW P DLV SDV QRXV GV S HIW
SWRGXFWXW } ' HX[ SWRGXFWLFHV VRXG® YHQWT XDQWE HAMV TXH GHV

| RXUQLWHX W HWSLRJ LDP P HV DFFRUGHQWP RLQV G LP SRUMQFH DX[ SHIW
«YDIHV UHVWDUG GDQV GHV QYWDLVRQV SDUH[ HP SO

/ HV S DUNFLS DQWHV RQWP HOQWRQQ«HV T X HA@MHV DLP HUDLHQWDYRLU GHV
FRQVHLOYY HQWHS ULHQHXUDX[ DGDSWV DX[ SHVIMAHV SLRGXFWRQV HWGX
FRDFKLQJ SRXUVH SU«SDWHU¢ XQH SWHP 2 tH LHQFRQWH GH GHP DQGH GH
ILQDQFHP HQW¢ @ EDQTXH ( QILQ HAMV P HQWRQQHQW®D GL I LFXQ% ¢
REWAQLUGH @ P DLQ GB XYW «VWDQWGRQQ« GV VDMLLHV QRQ FRP S« VMUV
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, @ SWVHQWWRQ GH GHXU SMQ GHIIDLUH ¢ GHV EDQT XHV SRXU REWAQLU GX
I LOQDQFHP HQW GHV WHIXV DX[ TXHO/ VRQWFRQILRQWHY GV DJ UFXQULFHV VRQW
P DNRUVDLLHP HQWQ«V ¢  GIXUS@®Q GBI I DLH QBVDLWS DV U« DAWH RX

GIXUSMDQ GBI IDUH QH G«P RQWDLWSDV @ WHQVDE LAW GH GHXUHQWHS UVH

,OD DXWL «W P HQWRQQ« TXH GV FRQVHLAMW GX 0 $3$4 HWGH @ )$' 4
FKDQJ HQW VRXYHQW VDQV TXH @V XVDJHW VRLHQW DYHUAV ,O VHWDLW GRQF

GL I LFLOH GEREWHQLU XQ VXLYL DG« T XDW¢ G4XU SDUFRX W/ HQWHS LHQHX ULDOGDQV
FH FRQWA[ WA

) ,6&$/,7¢

3 XVIHX W GHV S RGXFWLFHV LOWHURJ « HV P HQWRQQHQWDYRLU E HVRLQ GH
IRLP DWRQ DX QLYHDX ILVFDOSRXUP LHX[ J «WHUHXUHQWHSUVH / BXQH G HAM
LQGLTXH TXH P DA W« T XBI@ DIWHX XQ FRXW GH FRP SVDELQW GXWDQWVRQ
E DFFD@X W DWHQ DJ LRQRP LH HAM DX WDLWE HVRLQ GEXQ FRP SVDEQH T XL
SXLWH @DFFRP SDJ QHUGH IDERQ W] X@2 UH GDQV @ J HWIRQ GH VRQ

HQWHS UVH RX HQFRWH GEXQH IRWP DWRQ |LVFDGH DGDSWH ¢ VD VIVK DWRQ
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/ H WHW GHV SWRGXFWLFHV LQWHURJ «HV QRP P HQWDYRLUGHV SWREG® P HV GH
FRP P XQLFDWRQ DYHF G{XUO 5& RX GIXUYLAH ( @HV LHQFRQWHQWGHV
GLILFXQ%V DX QLYHDX HQWHSUHQHXUDO¢ FDXVH GHV Bt J P HQW GH P LVH
HQ P DUFK« GH @ YLAM RX HGV GLVHQWVH IDLLH P DOFRQVHLAU VX U GHX U
SRWIELQW GEDFWRQ m4 XDQG NH GIXUSRVH XQH TXHWIRQ RQ P H (kSRQG
TXH FBIVWFRP SQT X« P DLVRQ QH P BH[ SQTXH SDV FH TXH N GRLV IDLLH }

8 QH SIRGXFWLFH VLJ QDG T XB{@ DLP HWDIWMVDYRLUFRP P HQWVEDGUHWHU ¢ VD
0 5& SRXUDULYHU¢ G« YHARSSHU® P DUFK« GRFDO , OHVWWRX VI RLV

LOV% LHWDQWGH FRQWIDVHU T XH @ P DNRUW GX G« YHARS SHP HQWGHV

HQWHS ULVHV GHV U« SRQGDQWAY V HVWI DLWJ Wi FH ¢ GHV RS S RUMK QLW V GRFDGHV
P XQLFLSDGHV SHUWRQQDAWV SXEQT XHV TXL GIXUIRQWGH @ SWRP RWRQ
SDJH ) DFHERRN GH WLHWRXUFHV GQRFDGHV P DUFK«V SXEQT XHV FRP P XQDXW
/* %7 GRFDOH TXLVDWRFLH ¢ XQH HQWHSUVH HV¥F

&5¢<' %,/ ,7< (1 7$17 48( )(0O0(

/ H WHUW/ GHV SIRGXFWLFHV LQWAURJ « HV VRX @J QHQWYLYUH GHV VWK DWRQV R»
GIXUFW<GLELAW HQ VDQWT XH IHP P H HQ DJ UFXQXH QBIVWSDV « DEQH / HV
KRP P HV DYHF GHVT XHO/ H@MHV RQWE WDQWLI HUVXUGHXUTHWP H VEDGUHWHQW
VRXYHQWE GHXUS2 LH RX ¢ GIXUFRQNRLOQWHQ SWHP LHU@HX SOV WT XB HGBV
/ BXQH FLVWH T XH GRUT XH FBAVWWHG T XL SUHQG GV FRP P DQGHV H@MH Q HWV
SDV SUVH DX V«UHX[ HWFH P DA W« TXBH@M WHFRQILP H HWVRLWIHWP H DYHF
VHV LOWHUIRFXWAX W/ / ROWT XH FBAVWWRQ FRQNRLQWT XL DSSHAM GV

FRP P DQGHV VRQWSUVHV DX Vi UHX[ HWQBDULYHQWSDV HQ LHVDUG $ X WL
TXH FH VRIWGH @ SDUNGEKRP P HV RX GH IHP P HV GHX[ GHV SWRGXFWLFHV
P HQWRQQHQWT XH GiXUHQWRXWDJ H QH FLR\ DLWSDV HQ @ YLDE LOW GH XU
S LRNHWHQWHS UHQHX UDO
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/ H VHOWP HQWGB-WH LVRGH GXDQW G«P DUDJI H GH G4XUHQWHS UVH D « W&
QRP P « SDUGHX[ DJUFXULFHV LQWURJ «HV / H G«MUG DYRLUDFF2V ¢ GX

U<« VHDX VDI H HWGX P HQVRIDWHVWS DUMJ « SDU S OXVLHX U/ S DUNFLS DQWAV , 0D « W
«JDAP HQWP HQWRQQ« TXH @ FRQFLADWRQ WDYDLOIDP LAM HWVGL I LFLAH $ XL
G4V DJ UFXQULFHV T XL WDYDLAHQWDYHF GHV P HP EUHV GH GiXUIDP LGH SDUHQW
RQF® HWWDQW RQWVRXWHY GLWDYRLU HX GHV LH®WRQV WHQGXHV DYHF FHX[ FL¢
FHUMDLQV P RP HQW / BXQH GHV SIRGXFWLFHV VRX® YH T XB{@ DLP HUDLWDYRLU GH
@ IRWP DWRQ SRXUVDYRLUFRP P HQWP LHX[ FRP P XQLT XHUDYHF VHV SWRFKHV
GDQV XQ FRQWA[ VW GH WDYDLO

)250$7,21

& KDFXQH GHV W«SRQGDQWAV DYDLHQWGHYV EHVRLQV GH IRWP DWRQ 9 RLFL GHV
VK2 P HV VRXMHY«V SRXU QHVT XHO BHV SIRGXFWLFHV « YRT XHQWGHV E HVRLQV

< GYDJH GHV DQLP DX[ HWWHFK QLT XHV FXQXWDGHV SDUAFXQ2 LHP HQW
SRXUGHV SIRGXFWRQV GH QLFKHV

e &RP P HQWJ « LHUVHV mWRFNV } VHARQ GHV EHVRLQV GX P DUFK«

e $SSWHQGWH ¢ G« J XHU

e 8 WQVHUHV W VHDX[ VRFLDX[

e 2 SWP LVDWRQ

e * HWIRQ GX WP SV

e 0 R\ HQVGH WWHQWRQ GH @ P DIQ G XYUH

e 3MQ GH FRP P XQLFDWRQ

0 DUNHWQJ
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4 X1Q] H GHV YLQIWGHX[ JWRXSHV VS«FLDAV«V GH @B 3$ RQW« W
WHQFRQWX HQ DYUOHWP DL DILQ GH FRQQD°WH GHXURIIWH GH
VHUYLFH HWGH FLE GHU GHV EHVRLQV GH GIXUP HP EH DX QLYHDX
HQWHS LHQHXUDO

e 3$WRFIDWRQ GHV DT XDFXQWHXW GX 4 X«EHF

e 3WRGXFWHXW G XIV G LOQFXEDWRQ GX 4 X«EHF

° 3 RGXFWAXW GH MSLQV

e 3 RGXFWXW GH SRP P HV GX 4 X«EHF

e $WRFLDWRQ GHV SIRGXFWXW GH [ WDLVHV HWILWDP ERLVHV GX
4 X«EHF

e 3$WRFLDWRQ GHV SIRGXFWXW P DWD°FKHW GX 4 X«EHF

e 3 RGXFWAXW GH JWDLQV GX 4 X«EHF

e ) «G«DWRQ GHV SIRGXFWXW G XIV GX 4 X«EHF

e ) «G«DWRQ GHV SIRGXFWXW | RIHWIHW GX 4 X«EHF

e /HV<®YHXW GH SRWFV GX 4 X«EHF

e [/ HV< HYHXW GBRYLQV GX 4 X«EHF

e 3 WRGXFWHXW GH &J XP HV GH WDQVIRWP DWRQ

e [/ HV<®YHXW GH YRMLAHV GX 4 X«EHF

e 3 RGXFWXW HWSIRGXFWILFHV DF« UFRMV GX 4 X«EHF

e /HV SIRGXFWIXW GH MLWGX 4 X«EHF

/ HV DXWHV VS « FLDQW V GH 3% QRQWSDV WSRQGX ¢ GDSSHO

7RXVHV QGHV VS « FLDQW V LHQFRQWK HV P HQWRQQHQWDYRLU WA V S HX
GESSHOSRXUGHV T XHWIRQV VXUQH G«P DUDJH RX @ FIRMWDQFH GH
GIXUHQWHSUVH / HV P HP EWHV VH U« |2 LHQWGDYDQWDJI H ¢ GHXU
l«G«WDWRQ DWRFLDWRQ SRXUDYRLUGHV ULHQVHLI QHP HQW VXU @

P LVH HQ P DIFK« @ U J P HQWDWRQ RX GHV WAFK QLT XHV GB«GHYDJ H
& HUMDLQHV VS « FLD@WV R I LHQWVRX VI RLY GHV VHUYLFHV Q«V ¢

@HQWHS LHQHX UDWWHOT X LQGLT X« GDQV @4 VDE G4DX VXLYDQW
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6 HUNFHY FRQVHOY
SHURQQD@AV

$ WRFIDARQ GHV DT XDFX@HXW/ GX
4 X<EHF

&RQFRXW/RX SWRIWDP P H
HQWHSLHQHXUDO

" UIXMRQ GHV

1LQDQFHP HQW GLVSRQIEGN UHRXUFHV

,QIRP HQWLRQ BIXUSRWH

5 «l«UHQFHV YHW GEBXWHV

6RXKDIVH G« YHRSSHUXQ VHUAFH
HQWHS LHQHXUDO

a
s 5«12HDX 0 $3$4
3LRGXFWXW/G  XIVG LQFXEDRQ
GX 4 X<EHF b SWRIWP P HVGH LHO YHV b &' HW (RXSH 3 IRFRQUHLY b
3URGXFWXW GH @SIQV $IURQRP HV WHFKQITXHV " " " "
FXGXUDBN
8 QDJLRQRP HTXLFKHFKH
GX ILQDQFHP HQWSRXU 2 XLYID BXULQI ROMAH
3URGXFWAXW/ GH J LDIQVGX 4 X«EHF o AW HO SOFH GHV b KHEGRP DO b b
SIRWMW
) «GUMRQ GHV SIRGXFWAXLY éfu“’l";po”GD'G;'Q?/x
G XIVGX 4 X<EHF b Ry b b b
J DI QDQUWSDU DQQH
6HUFHV GH FRQVHIGBAY
IRUAHLY VXE YHOMRQQ«\b
YRQUUXUG!
)«?(QQGQ;T;S:I-F = VHULDLQ HAFKHUFK HQWGHV 5
SR 5 VXEYHQMRQV &HQWH GX

4 X«EHF 0 DXUFLH %HDXFH
* DMQHDX & GX 6XG
/ D3RFDWE LH

$ XIRQUSHXW-WH GHV

/ HV < GIYHXW/ GH SRUFVGX 4 X«<EHF HVWKEYHQURQQY

Fi
SIRGXFVRQ SRUFIQH ¢ GW
RX @®XVRP QH

6 RXKDIVHIQUG« YHRS SHUXQ VHUFH
G HQWHSIHQHXUDW
¢ @W RX @®XVRP QH

" «SDUMP HQWBHULEHV DX[
SIRGXFWXW/ ' HV
WAFKQLFLHQV QHV VRQW
GLVSRQLE®V SHQGDQWBV
KRUDILHV GH EXUHDX SRXU
WSRQGUH DX TXHWIRQY
/ HXUIRWP DMRQ HWWDUDE®i
/ DSGSDUAGHV T XHWIRQV
VRQAUHIMEHY DX SDIHP HQW
HWDX FOWHP HQWGH @
SURGXFVRQ P DIVIOSHXW
DYRIUGHV TXHWMRQV VXU®!
G«P DUDIH
@0 LDQGIMHP HQWGEXQH
«WDE@ H @&P DWMRQ
GBIQULNV HAGH
FRQVIQI HQW

3 LIRGXFWAXW HWE LRGXFWIFHV
DF«UFR®IVGX 4 X«<EHF

/ HV SUIRGXFWAXW GH MIMGX 4 X«EHF

* LIXVHQWBN QRXYHTBY
IRWP HVGH ILQDQFHP HQW

GH @QGXWWH DF«UFR®! DX
GIVSRQIEGN GDQVBIXU 4 X«EHF !
LQIRGMWH HWRX VXUBIXU 0$3%4 2-RXUQHV
EQRIXH

YRIXHS IGH P «P RILHSRXU
G«P DUHUHQ DF«UFX@XUH
HW XLGH GHV QRXYHDX[
SURGXFWAXWY HW
SURGXPWIFHV DF<UFRBV VXU
BXUMWMIZ HE * XIGH GH
G«P DUDI H HQ DF«UFX@XUH
FRQUHLE! FHY LHWRXUEHV
SRXU®I S@Q G DIIDILH
0$3$4 ?) RP DMRQVHW
3 RUADIWGLDI QRWAE VHRVRUL

DF«UFRGIVHWS HQGH  YRXV

DF<UFR®V! $JUW5 «WHDX ?

6 HFVAXUDF«UFR® ! & HOWH
GH Wdl « LHQFH HQ DJ UEXGXUH

HADJ LRDQP HQVIILH GX
4 X<EHF &5%$%4 ?

" REXP HQW DX VXMMGH
EF<UFXOXH! 3 IRGXFWAX WY/
HWSIRGXFWIFHV DF«UFR®NV
GX 4 X«EHF 3384 | &HOWH
$&(5

352+5800 (' B, ($8
' <0$55%*(
" B175(35,6(6/$,7,55(6
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6 HUEHY FRQVHYY &RQFRXW/RX SIRIWDP P H ' UIXVIRQ GHVILQDQFHP HQW 5 «l <UHQFHV YHLY GEDXWHV
SHURQQDDV HQWHS LHQHXUDO GIVSRQEEGN IHWRXUFHV

Jn%e WWGR‘YLQVGX Ll b b 6XEYHOURQV GDQV BXULQI ROMWH b

6 RXKDIWM G« YHRRSSHUXQ
VHUYLEH HQWHS LHOHXUDO

2 QWXQH SDWAH GH GIXUMWA
Z HE G«Gl« DX G«P DUDJIHHW
VRXKDVH @P «IRUWHU

3WRIWDP P HGDIGHDX
G«P DUDIH
b

/ HV < GIYHXW/ GH YRDIABV GX
4 X<«EHF b b b

3WRIWDP P HSRXUGV
SIRGXFWXWGH SR IP W
b
3WRIWP P HGHWHOG YH
b

b

6 RXK DIVIQWG YHIRSSHUXQ
VHUFH G HQWHS UHQHXUDWHW
XQSWRIWDP P HSRXU
®VIHP P HVP DVP DQTXH
XQHUHWRXUFH KXP DIQH SRXU
®IIDILH

2 XWH @1V VHUYLFHV LQGLT X«V GDQV @ VDE DX FL GHWXV DXFXQH
VS« FLD@W WHQFRQWAH Q RIIUH DFVKHAP HQWXQ VHUYLFH
G HQWHS LHQHX UDWVS « FLD@V« VWHOT XH FHOXLGH ' P HQVIRQ (

/ HV UHS U« VHQVDQW GHV VS « FLDAW V VRQWVRX VI RLY VRXV WA V
LOW LHW«< V S DU G4V VHUYLFHV GBHQWHS LHQHX UDWI « P LQLQ T XBRI I LH
' IP HQVIRQ (  HWVRXKDLVHQWOHV SDUMI HUE¢ BIXW P HP EUHV

&HX[ FLRQW«JDAP HQW«\W LQWAULRI «V VXU @ SAFH GHV [HP P HV
GDQV GHIXUSIRGXFWRQ 9RLFLXQ WVXP « GHV LQIRWP DWRQV
WHFHX LGRHV
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3HX GH IHP P HV HWGH FRXSQHV HW
FHAMHV S U VHQWHY V RFFXSHQWGDYDQWJ H GH ODGP LQLVWIDWRQ

GHIHP P HV V LP SQTXHQW ) HP P HV

SOV UDLVRQQ«HV SUHQQHQWS XV

QHXUWHP SV 3 XV QXDQF«HV GDQV GHXU S ULVH

GH SRVLWRQ 3 XV VHQVLEHV ¢ @

SWFDUW SOXV G DQ[ L«W VXUOLP SDFWGH

QHXUFKRL VXU HXW HQI DQW/

HVWFH T XH OHQWMHS ULVH HVWXQH ERQQH

FKRVH SRXUQH ERQKHXU GH GHX W

HQIDQW ) HP P HV YRQWGDYDQWDJ H GDQV

PY QHV SURGX LW/ GH QLFKHV
ELR |QHXW G DLO SDQDLV FDP HULVH

EHVRLQ G DFFRP SDJ QHP HQWVXUFRP P HQW
FRP P HUFLDQVHU GHV SURGXLW ' L | LFX O/
FRQFLODWRQ WDYDLO | DP LGH

' RP DLQH WP V P DVFXQQ / HV IHP P HV
VH UHWRXYHQWGDYDQWJ H GDQV GHV

P DUFK«V GH QLFKHV FDP HQQH
FKDQYUH RW H EUWVVLFRMH HW

( QYLURQ GHV HQWHS ULVHV
VRQWGLULJ « HVY SDUGHV | HP P HV

) HP P HV SXXV SW V
GX P DUNHWQJ HWGH
@ P LVH HQ P DUFK«

6 HXQHP HQW  SURGXFWHXW HWSURGXFWILFHV P HP EUHV

VXU HV SURGXFWAXW H[ LVWDQW/ / HV IHP P HV

DVWLVWHQWGDYDQWJ H DX[ DWHAHW VXU @ YHQWA HW@D
SURP RWRQ HWVERFFXSHQWGDYDQWJ H GHV DQLP DX|
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GHV P HP EUHV HQYLURQ VRQWGHYV IHP P HV
RX GHV FRXSQHV

/ HV IHP P HV V RFFXSHQWGDYDQWJ H GH

ODGP LQLVWIDWRQ

$ XFXQH LQIRUP DWRQ
70V SHWWQRP EUH GH
SURGXFWHXW DX WVRWDO

6 HRQ M QVWH GHV
SURGXFWHXW DSSUR[ LP DWYHP HQW
IHP P HV

LP SAT X«HV GDQV GOFWRQQDULDW

/ HV IHP P HV QH YLHQQHQWSDV DX| GHV HOWHS ULVHY GB X1V b

DVVHP EGHV 2 Q QH AHV YRLWS DV

" LUILFXOMV SRXU OH
IHP P HV G DYRLU GX|

| LQDQFHP HQW¢
EDQT XH

GH IHP P HV HQYLUIRQ 6 DSHUSRLYHQWT X HGHV
VRQWS URS UL« WDLUHV VDQV

WIDY DLAHU VXU @ WHUH Q« FHVVDLUHP HQWHW

V LOW ULHVVHQWE QHX U WHUUH G X QH

P DQL2 UH P RLQV LQVWXP HQWDH DP «QDJ HP HQW
IDXQLT XH SU«VHUYDWRQ GH @ | DXQH
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&HV GRQQ«HV G«P RQWHQWXQ QRP EWH LP SRUMQWGH IHP P HV GDQV
0$ WRFLDWRQ GHV SIRGXFWHXW P DWD°FKHW GX 4 X«EHF [ HV
SWIRGXFWIFHV G XIV LQFXDQWRHV XIV G LQFXEDWRQ VHP EQW
DXWL QRP EWHXVHV VRXWFRP P H FKH] GHV « BIYHXW GH SRUFV

&HV L« VXQODW VRX @ YHQW«J DBP HQWT XH GHV IHP P HV V DGRQQHQW
GDYDQWDJ H DX[ DFWYLWV DGP LQLWYDWYHY GH OHQWHS UVH DLQVL T X DX
P DINHWQJ ¢ @ P LVH HQ P DUFK« DX VRLQ GHV DQLP DX[ HW¢ @
WIHFKHWFKH GH 1LQDQFHP HQW ( GV VHP E G1QW«J DAP HQWVH GLLLI HU
YHW GHV SIRGXFWRQV SOXV QLFK « HV

$11Q G DYRLWUSXV G LQGLFHV VXU @® SW«VHQFH GHV IHP P HV GDQV
FKDFXQH GHV SIRGXFWRQV LOHWVLQW LHWDQWG DQDQ VHUGH QRP EH
G DGP LQMWUDWILFHV LP SQT X«HV GDQV FKDFXQH GHV | « G« LDWRQV

UcJ LRQDGHV WHOT XH @1 G«P RQWH @1 VIDE GIDX VXLYDQW 2 XWH FHAMV
G«M LGHQWI L«HV RQ SHXW\ FRQWDWU @ SUc<VHQFH G DJ UFX QULFHV
«JDCGHP HOWGDQV GHV | « G« LDWRQV VXLYDQWY $ SLEX QX U/ HW
DSLFXQULFHV 3 LRGXFWAXU/ GH ERYLQV <« GHYHXW GH J WDQGV J LE LHW/

3 LRGXFWHXW GH J WDLQV <« BIYHX W/ G RYLQV < GIYHXU/ GH YRMLAMV

3 LIRGXFWHX W HQ VHUH 3 LIRGXFWHXW/ GH | DLVHV HWIWDP E RLVHV

3 LRGXFWHXW GH MLWGH FK2 YUH HW3 LRGXFWXW GH SRP P HV GH
VHUH

Y<'<5%$7,216 63<&,$/,6¢(6 $<$17 ' $'0,1,675%$75,&(6 (7 3/86

) «G«UDMRQV VS« FLIDMHV 1 E CH 2‘;\}%" X 1 EL‘JL-'JSFSJH/P PRV
$ SIFEXQMXWY/
HADSIFXQUFHV GX 4 X«EHF

) «G«UIDMRQ
GHV « BIYHXW/ GH J IDQGV J LELHW/ GX 4 X«EHF

) «G«UMRQ
GHVSIRGXFWIXW/ G  XIVGX 4 X<EHF

| HV « BIYHXW/
GH YRODLABV GX 4 X«EHF

/ HV SIRGXFWAXW/ HQ VHULH GX 4 X«EHF

$ WRFIDARQ
GHV SIRGXFWXW GH I WIDIMHVHWIDP ERIMHV GX 4 X«EHF




BATV TV AT 2

$1LQ GH FRP SQWHUODQDQ VH GHV SWRGXFWRQV GDQV GHVT X HAHV GHV
IHP P HV SRXUDLHQWDYRLU GHV E HVRLQV HQWHS LHQHXUDX[ LOHW
SHUAQHQWGH Y« W LHUGH T XHGMH SWRGXFWRQ VRQWLWXHV GHV

DJ UF X QULFHV D\ DQWXWQV« GV VHUYLFHV G H[ SHUNGH ' LP HQVLRQ (
GHSXLV B GKEXWGX SRNHW

$*5,&8/75,8(6 $<$1787,/,6<(6/(66(59,&(6" (;3(57"'("',0(16,21 (
5¢*,21 96 352"' 8&7,21

@QDXGIH
FKDXGLHWH
FDSWDGI  FHQWH FKDXGIHH H
P RQWM P RQWAH XHQD\
QDMRQDG!  GX  DSSDOFKH | oo HVMH J%m OXHQMGH P DXUFIH Wu:w Ik P RQWIC ﬁVVWDC VRVDO
FRWIQRWE TXHEHE  VHW ) v
. RXVDRXDLY
$ TXDFXOXUH
YDXHW
&K2 YUHV

) WDIVHVHW LDP ERVHV

* IDQGVJ LEIHY

@SV

XIVG IQFXEDARQ

SRP P HVGHWUH

$ SIFXOXWH

* DIV

SRP P HV

SRV

VHUH

XIV

RYIQV

G«P DUDIJH QRQ HQFRUWH VS«FL 1«

) RUAHWIHUH

YROL@®V

YRIQV

oW

$ F<«UFXOXWH

| «IXP HVHWADQVRWP DMRQ

0 DUID'FKDIH

DXWHV QRQ SUVHQW GDQV BV VS «FIDDAV GH
®3%

VRVIDOGDQV GV FDWJ RUHV8 3$

VRVIDCDXWHV

DXVHV
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&HV GRQQ«HV YLHQQHQWYDQGHU @ J WDQGH SU«VHQFH GHV IHP P HV GDQV M@
/2 ®P8HP y S2Sa&88@A2u P DLV HA@MV QRXV UHQVHLI QHQW« J DAHP HQWVXU @
S W< VHQFH GH FHAMV FL GDQV (HV SIRGXFWRQV GH ¢ PPy p: ®u

HS 1 2y SHb ) ®S8§2BPHP2u HWGX 6SEH , QRWAHU «J DBP HQW®D
SW<VHQFH GH SWRGXFWIFHV | RUIHWR LHV HWG DJ UFXQULFHV LWXHV GSP Hu:
§P6HP2u: Q D\ DQWSDV G DWRFIDWRQ RX GH | «G« IDWRQ DX[ T XHGMHV VH
Wel«HU SHWW | XIW FKDP SLJQRQV FKHYDX[ IQGHXW P LFLR SRXWHV

DG DJ DV KHUEHV VDXYDJHV S«SIQL2 LHV SIP HQWJ RUID S@MQWAV

DWRP DWT XHV HWP «GLFLQD@HV SRUHV VXUWHDX WXITHV YL QHV HWGL | « LHQWAV
YLDQGHV WHOT XH @ FKHYUHDX
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e /HVIHP P HV VRQWS XV S U< VHQWYV GDQV GHV SHWMWV H[ SRRLVDWRQV HW
NRXHQWGLYHW U HV ¢ @ IHWP H WHFKQRGORI IH J HWARQ HV¥

e / 8JHP R\HQ GHV DJ UFXQUFHV T X« E«FRLVHV HWGH DQV

. G DXJ P HQWWRQ GX QRP EWH GH 4 X«E«FRLVHV T XL H[ S@RLMQW
XQH IHWP H GHSXLV

° GHV DJ UFXQVUFHV VRQWS LIRS U« VWDLLHV XQLT XHV GH GiXU
IHWP H

° GHV DJ UFXQULFHV RFFXS HQW«J DAHP HQWXQ WDYDLOQRQ
DJ UFRM WP XQ« Uk




2TV TV AT(S 2

e 3UWVGHGHX[ IRWSXVGHIHP P HVTXH GKRP P HV GH P RLQV GH
DQV VRQWHQ WDQVIWRQ GH SWRGXLW ELR@RJ LT XHV

352' 8,76 %,2/2*,48(6 (1 75$16,7,21
(;3/2,7$176 685 /(6)(50(6"' <& $5%$17(6

EE-

@AEAA EA-

) (00 (6" ( +200(6 )(00 (6 +200(6
02,16 " ( "( 02,16 N $16 '(3/86
$16b ' ( $16 (73/86b " ( $16

e " HX[ IRWWSXXVGHIHP P HY TXH GKRP P HVGH P RIQVGH  DQV H[ S@RLWQW
GHV FXQOXUHV GH 1 UIXLW HWGH QRL]

e 3BVGH IRVSXVGHIHP P HY TXHGKRP P HVGH P RIQVGH  DQV
H[ S RIMQWGHV FXQXUHV HQ VHUH HQ S«SLOL2 LH HWHQ | RRUFXAXH HQ SXXV
G DXWHV WSHV G «HYDJ H QRQ VS«FL L« GDQV 1 LHFHQVHP HQW

e " HX[ IRWSXXVGHIHP P HVYGH  DQVHWSOXV TXH G KRP P HV |RQWO«G{YDJ H
GH P RXVRQV HWGH FK2 YUHV VDQGLV TXH FKH] @V DQV HWP RLQV FH QRP EWH
V«@YH ¢ SUV GH WRLV IRLY SXXV




BATV TV AT 2

1 RP EWH G H S&RMVDQW DJ UFR® FOW«VVHRQ B
WSHGH SRVIMRQ DIUFR® JWRXSHG IOGXWMH6&,$1 @& JHHAIVH H
4 X«EHF

3RGXFURQ )HP P HVP RIQVGH DQV +RP P HVP RIQVGH DQV )HP P HV DQVHMWBOYV  +RP P HV

7RVIDO

&XAXWH

GH S@QWAV RQDJI LOHXVHV b
HWGH F«WDBV> @

&XOXH GH@JIXP HVHWGH
P HRQV b
> @

&XOXH
GHIKXIWHWGHOQRL > @

&XOXH
HQ VHULH HWHQ S«SLOI2 H
HAWGUEXOXWH> @

$XWHV
FXOXUHVDIUFRGV> @

<« KIYDJH
GHERVIQV> @

< GIYDIH
GHSRWFV> @

<« KIYDJH
GH YROL@V HAS LIRGXFARQ
G XIv> @

<« GIYDIH
GHP RXVRQVHWGH
FK2 YUHV> @

$ XVWHV
WSHVG «®IYDIH > @




BATV TV AT 2

e /HVIHP P HV VRQWWLJ QU LFDWYHP HQWSOXV QRP EWHXVHV ¢ RSWHU
SRXUXQH IRWP H MUGLT XH G HQWHS UVH HQ S DUMQDUDW VRF L« %
GH SHWRQQHV HWVRFL«\W HQ QRP FRAMFW 6(1& HWFH SHX
LP SRUM GIXUrJH

e /HVIHP P HV GH

DQV HWS XV V « WDE QWHQWGHX][ IRLV SXV T XH

AHV KRP P HV VRXV XQH IRWP H MKUGLT XH GH FRP SDJ QLH IDP LADGH

727%/

)HP P HVP RIQVGH
DQV

1 RP EWH GH S&RIVQW DJ UFRGN FOWAVVHRQ @ |IRWP HMUGITXHGH @ IHWP H @&JHHAM VH H 4 X«<EHF

+RP P HVP RIQVGH
DQV

YHPPHV DQVHW +RPP HV DQVHW
SOV SV

([ SRVIMRQ
LQGLYLGXHGBI ¢
SIRSU«VDILH XQLTXH

&RP SDJQIH
FRSRUIDMRQ
IDP LOD®

&RP SDIQH

FRISRUMRQ QRQ
IDP LOD®

$XWHVIRWP HV
MUGLT XHV

3 DUMQDUDW\RF L\
GH SHUWRQQHV HW
VRFL<W HQ QRP
FRGFW 6( 1 &
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' DSUV XQH «WGH GH ) HP P H ( WRU Q{V LHFRP P DQGDWRQV
FRP P XQHV SRXUWIP X@{U @HQWHS LHQHXUDWI «P LQLQ YLVHQWE

ERQU LHU @DFF2 V DX 1LQDQFHP HQW

e LQVSLUHUHQ SWRSRVDQWGHV P RG2 GV GBHQWHS ULHQHX UDWS XXV
GLYHU/ L« V HQ @HQ DYHF G4V U«DAWV GLYHU/HV Y« FXHV DX GRQJ GH
@ FKD°QH HQWHS LHQHXUDGH

e P LHX[ DULP HUGRIIWH GH VHUYLFHV ¢ VRXVHV G4V « VDS HV GH
@HQWHS LHQHX UDW

e P DLQWHQLU VHARQ GHV EHVRLOQV @ VRXWHQ SRXU G4V HQWHS WLVHV
VRXFK«HV SDU® SDQG«P LH

¢ O\ DXQHP «FRQQDLMDQFH GH @ YDU«\W GHV VRXUFHV GH
I LODQFHP HQWGLVS RQLE BV SRXUGHV IHP P HV HQWHS LHQHX LHV

2 XWH A 1 LQDQFHP HQW FHWWH « WKGH G«P RQWH T XH GHV HIIRUN VRQW
¢ IRXWLWDX QLYHDX GH @ IRWP DWRQ GX FRDFKLQJ GX P HQVRWDWHW
GH @ FRQFLADWRQ WDYDLOIDP LAH
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$1LQ GH FRQFOXWH FHWH VHFWRQ GX S@Q G DIIDUH YRLFLXQ WVXP «
JWDSKLT XH GHV GL | « IHQW E HVRLQV HWS LRE P DWT XHV « YRT X«V SDU G4V
DJ UFXQULFHV LQWHURJ « HV

%( 62,16 $8 1,9(%$8 $'0,1,675%$7,)

%( 62,16 $8 1,9(%$8 ' (6 &20081,&%$7,216
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/ DQDQ VH GHV GRQQ«HV LHFXHLADHV SDUO«WKGH GH P DUFK« W«Y2 B TXH GHV
DJ UFXQULFHV T XL XVWQVHQW®HV VHUYLFHV GH ' P HQVIRQ (X YWHQW
GDYDQWDJ H GDQV GV SHIMAV SLRGXFWRQV

R EBbou: :/ TSESH]: ®S : du: 1Ppéiu: H2uH2 Php ®ShS HSPu ®u
/2 ®PEH2EBN: (

e 3WRGXFWRQ P DWD°FKa WH
e < IYDJH GH SRUFV

e $SLEXOXWH

e 3WRGXFWRQ GH ERYLQV

e < BIYDJH GH JWDQGV J LELHW/

e < ®YDJH GH YRMLANV

e 3 RGXFWRQ HQ VHUH

e 3RGXFWRQ GH | WDLVHV HWILDP ERLVHV

e 3RGXFWRQ GH MLWGH FKa YUH

e 3RGXFWRQ GB XIV GRQFXEDWRQ

e 3RGXFWRQ GH SRP P HV GH WHUH

e 3WRGXFWRQ G XIV

e < GIYDJH G RYLQV

e 3RGXFWRQ |RIHWR LH

e 3RGXFWRQ MV WH

e 3RGXFWRQ DF«UFR®

e 3WRGXFWRQ GH &JXP HV GH WDQVIRWP DWRQ

2 XWH QHV VS« FLD@WV GH 08 3$ XQ ERQ QRP EWH GH SIRGXFWLFHV DJ UFRGHV
VH VS « FLDAQVHQWYHW/ GHV P DUFK «V GH QLFKHV LQQRYDQW SUQFLSD®P HQW
HQ FXQXUWHV P DUD°FK2 LHV HWI UXLWR LHV ,OD DXWL « W WHP DUT X« TXH GHV
XWQVDWLFHY U< FHQWAY GX VHUYLFH FRQVHLYY SHWRQQDQ@V« UHFK HUFK HQWGHV
FRQVHLY SRXUHXUSRMIWGH G«P DUDJH G HQWHS UVH HQ DJ UFX QX WH

XE DLQH HWHQ WDQVIRLP DWRQ DJ LIRD@P HQWDLLH &HV GHX[ P DUFK«V
SRXUDLHQWGRQF -WH GH QRXYHAMV FLE BV GH FQHQW GHV ¢ GHWHUYLU
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2 XWH GV VS«FLDAWV GH 08 3$ XQ ERQ QRP EWH GH SIRGXFWLFHV

DJ UFRGHV VH VS « FLDAVHQWYHW GHV P DUFK «V GH QLFKHV LQQRYDQW
SUQFLSD®P HQWHQ FXQXWHV P DUD°FK2 LHV HWI UXLWR LHV ,OD DXWL « \&
WHP DUT X« TXH GHV XWAQVDWLFHV U< FHQWAY GX VHUYLFH FRQVHLO/
SHUWRQQDQAV« WHFKHUFK HQWGHY FRQVHLOY SRXU GHXU S LRMHWGH G« P DUDJ H
G HQWHS UVH HQ DJ UFXXUH XUE DLQH HWHQ WDQVIRWP DWRQ

DJ LRD@P HQWUH &HV GHX[ P DUFK«V SRXUDLIHQWGRQF =WH GH QRXYHGHV
FLEQGHV GH FQHQW GV ¢ GHWHUYLU

'20%$,1(6" ,17<5&6

/ HV GRP DLQHV DX[ T XHO/ V DGRQQHQW
GDYDQVDJ H G4V DI UFXQULFHV DX VHLQ GH
GIXUHQWHSUVH G DSW V BV GRQQ«HV
WHFXHLA@HY VRQWHV VXLYDQW

e $GP LQLWIDWRQ

e 0 DUNHWQJ

e &RP P HUFLDAQVDWRQ GHV SIRGXLW
e &RP P XQLFDWRQ

e 6RLQ GHV DQLP DX[

$335¢&,$7,21 ' (6 6(59,&(6 $&78(/6

/ HV DFWYLWV GH ' LP HQVLRQ ( D\ DQW«\W% 1V SOXV SHUAQHQWAY DX[ \ HX[ GHV

S DUAFLS DQWAYV VRQWHV FHAXHV GH FRG« YHARS SHP HQW ( @MV P HQWRQQHQWHQ
~VUH WIHWRUAHV DYHF GHV LG«HV GHV QHQV S HUMQHQW HWGHV SLWHY GH VROXWRQ

( @1V QRP P HQWDYRLUDS S W<Fl« @1 VHQWP HQWG DS S DUMQDQFH DX J LRXSH HW
VXSSRUNP RUDOGH GIXW SDLWV / H VHUYLFH G H[ SHUA D XL DXWL « W J LDQGHP HQW
DSSWFlL« SDUNMFXQ@2 UHP HQWSRXU G VHUYLFH GHV DYRFDW 3 DWP L G4V FRQI « LHQFHV

RITHUMV FHAEH SRUDQWVXUM &37$4 D «W SDUNFXQ@* LHP HQWDLP « GHV
S DUNF LS DQWAV
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/ HV S DUAFLS DQWAYV RQW« W T XHWIRQQ« HV VXU GHV LDLVRQV S RX U GHVT X HGHV
HA@V Q XWIAVHQWRX Q XWAVHIDLHQWS DV GV VHUYLFHV GH ' P HQVIRQ (
' U1« UHQWAV LDLVRQV RQW« W « QRQF« HV

e ( GV Q RQWSDV HQWHQGX SDUMUGHV $J UFXQULFHV GX 4 X«EHF HWGH
" IP HQVIRQ (YLD GHV VHUYLFHV G DFFXHLOGH 08 3 $

e &RP P H H@V VRQWWH V RFFXS « HV HWRQWS HXUGH QH SDV DYRLU O
WP SV G XVQVHU G4V VHUYLFHV

e 7WRS FKHUFRQWLG« DQWVRXWAV GHV DGK«VIRQV ¢ SD\HU 83$ UHG YH
HVF

e (QWH ®IV$4 HWD 5HG YH HAMV IRQWM FKRL GH @ WHG YH SRXUDYRLU
GIX W/ VHUYLFHV

e 8 QH SDUNFLSDQW D DUSW VRQ P HP EHUKLS FDUHGM DYDLW
OP SWHWIRQ T XH VRQ DGK«VIRQ QH VHUYDLWT X DX * D@

/ HV SIRGXFWLFHV P HOWRQQHQWT X HA@HV S DLHDLHQWVL HA@HV YR\ DLHQWT XH
TXHAO XH FKRVH GH W#* V FRQFUWHWGHX U VHWDLWRI I HUN & HUMDLOHV G HQWH HAHV
RQWG DLAHX W XWQAV« GV VHUYLFHV
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/ HV SDUAFLS DQWHV QRXV RQWSDUX GHV LHWRXUFHV T X HAHV RQWX WAV« HV
GXWDQWMHX U SDUFRX W HQWHS LHQHXUDO / D P DNRUW G HQWH HA@MHV RQWVXLYL
ODWHWDWRQ GH VS « FLDAVDWRQ SWRIHWIRQQHAM mS §uy u HOW p

i Hu/ 2P p RITHUM SDUGHXUFRP P IWIRQ VFRMUH ( @HV RQW«J DAHP HQW HQ
P DNRUW XWQV« GV SU-W HWVXEYHQWRQV GH @ ) $' 4 GH ) LODQFHP HQW
DJ UFR® &DQDGD ) $& HWGX 0 $3$4 &HUMLQHV RQWRE QX GX

| LQODQFHP HQWGH GIXUP XQLFLSD@W RX GH FRQFRXW GH WHQ® YH GH GHXU

| « G« IDWRQ VS« FLIDAV«H $XFXQH Q D « W |LQDQF« SDUXQH EDQT XH

/ HV FRQVHLAHW HQ WHG YH HWHQ «VIDE @WHP HQWDJ UFR® GX 0 $3$4 HWOHV
VHUYLFHV GHV 5 « VHDX[ $ J UFRQVHLOY RQW« W GHV LHWRXUFHV «J DGHP HQW

VR V XAV« HV SDUGHV S DUNFLS DQWAY GH FHWH « WKGH , OHWWU# V LQV LHWDQW
GH FRQWDWU T XH GV SUQFLS DGV DLGHV DX[ T XHAV RQWHX DFF2 V G{V
SIRGXFWLFHV RQW« W GHV DFWHX U/ E « Q« YRAHV GH G4XUHQVRXWDJI H IDP LA
DP LV SWRSU«WDLLHV GH FRP P HUFHV DJ LRD@P HQWDLLHV SRQWFLHQV GH XU
P XQLFLSD@W HWFQHQW D\ DQWDLP «V GHXUSLRGXLWRX T XL RQWG«YHARS S «
XQ VHOWP HQWG DS SDUMQDQFH ¢ GIXUP LWIRQ / HV SDJHV ) DFHERRN

UcJ LRQDGHV DJ UFRGHV HWG HQWHS LHQHX UDWRQW«\W QRP P «HV FRP P H GHV
WHWRXUFHV P SRUMDQWAY S RXUWRX YHU GHV DA« V S HUANQHQW

(1 %5()

/ HV SIRGXFWLFHV LHQFRQWX HV VHP E GILDLHQWS U-WAHV ¢ SD\ HUSRXU GHV
VHUYLFHV VL FHX[ FL G4XUVRQWYHQGXV GH P DQL2 LH ¢ FH T X H@HV YRLHQW
FRQFU VHP HQWT XH FHX[ FL W< SRQGLRQWE GIXW EHVRLQV LP P « GLDW

&HS HQGDQW FRQWLG« DQW® P DQT XH GH WP SV HWG DW HQWGHV

DJ UFXQULFHV LOVHDLWHWHQWHOGH SIRSRVHUXQH RITUH GH VHUYLFH | [ LEGH
DX QLYHDX GHV KRWLHY HWVDUIV SRS RV«V
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$ XFXQ RW DQLVP H FRQQX QRIIWH ¢ GHV DJ UFXQULFHV GHV VHUYLFH FRQVHLOY
SHWRQQDQ@V«V FRP SDUWDEGH ¢ FHX[ GH' LP HQWIRQ ( &KDTXH RW DQLVP H
|« G« IDWRQ DWRFLDWRQ RX HQWHSUVH VH FRQWHQWA G LQGLT XHU GHV
VHUYLFHV T X LO/ RITUHQWRX ELHQ GH W<l « LHUDX[ J WDQGHV LOQWIVKWRQV
FRQQXHV WVHOTXH)$' 4 )$& RX DX 0 $3$4

$ XFXQ QH SLIRSRWH GH IRWP XM SHWRQQD@V«H FRP SO W
G DFFRP SDJ QHP HQW¢ RQJ WP H SRXUMHV IHFKHUWFKHY GH LHWRXUFHV
HQWHS LHQHXUDOHV

/ HV SIRGXFWLFHV RQWQRP P « DSSUWFLHUEHDXFRXS GH VH IDUH LQIRW HU
VXU GV LHWRXUWFHY ¢ XWAVHU ¢ FKDT XH «WSH GH XU S LRNHW
HQWHS LHQHXUDO

D2BP&HP2u P2 Sb

,OH[ LMW SOXVLHX WY LHWRXUFEHV RITWDQWGHYVY LQIRWP DWRQV WAFK QLT XHV VXU
ODJ UFX@XWH XLEDLQH VXUOGH GH 0 RQW.DO $ X QLYHDX HQWHS UHQHXUDO ¢
QRWH FRQQDLIWDQFH LOQ H[ LM T XH @4 / DERWWRLLH VXU ODJ UFX X LH
XUEDLQH /$% TXLRIIUH XQ SWRIWDP P H HQWHS LHQHX ULDORI | LDQWGHV
VHUYLFHV G DFFRP SDJ QHP HQW G LQFXEDWRQ HWGH P DLADJ H HQ DJ UFX QX UH
XUEDLQH YLD G{ SWRIWDP P H 0 RQWWk D@ X QX U/

9 RLFL BV GU | « IHQW VHUWYLFHV GX / $ %
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/ HV GL | « LHQW SDUFRXW GX / $ % VRQWG XQH YDGHXU GH P DLV VRQW
RITHUME XQ SU[ P RLQGUWH JWFH ¢ GL I« UHQW I LQDQFHP HQW GRQWXQ GH @
9LaM GH 0 RQWKDO ' HV VHUYLFHV FRQVHLY VRQWDXWL RI | HUA DX[

SDUAFLS DQW SRXUXQH YD®XUGH KW VXEYHQWRQQ« ¢

18&8%$7(85 *5%$78,7

e 6RO(VIRQ LOQQRYDQW LHA«H ¢ @ SIRGXFWRQ @ WDQVIRWP DWRQ @
GLWULE XWWRQ RX GV WHFK QRARJ LHV SRXU @DJ UFXAXH X LE DLQH

e 3KDVWH GH FRQFHSWRQ GBXQ SIRVRWSH GH WHFKHUFKH HW
G« YH®RSSHP HQWRX ¢ BVDSH GH G«P DUDJ H

e &WRIWDQFH HW«VIDE @WHP HQWVXU G4 WAULVRLLH GH @DJ J RP « LDWRQ
GH 0 RQWkDOVXLWH ¢ @QFXEDWRQ

e $FF2V ¢ XQ HVSDFH VWWGH SL SDUHQWHSUVH SRXUXQH
GXU<H GH

P RLV

e $FF2V ¢ GHV LHWRXUWFHV FRP P XQHV FXIMQH GH WDQVIRLP DWRQ
FKDP EW IWRIGH WDWRQ GH @YDJH VDAM GH FRZ RWINLQJ HWXQH
VDA GH IRWP DWRQ

e 3DWRXW GH IRWP DWRQ RIIHUNHQ SDUMQDUDWDYHF B FRGHV GHV
( QWHSWHQHXW GX 4 X«EHF &DP SXV 0 RQWkDO SWRJWDP P H
G«P DUDJH FRP P HUFLDQVDWRQ RX FLRLWDQFH

e K GEDFFRP SDJQHP HQWWAFKQLFR «FRQRP LT XH GBH[ SHUNV GH
@J UFX@XWH X LE DLQH

e ' LDJQRWIF GHV | RUFHV HWI DLE GHWHYV GH @HQWHS UVH HQ G« EXWGH
SDUFRXW DFFRP SDJQ« GH VHUYLFH GEDL] XLADJ H HQ FRXW/ GH
SDUFRXW [LQDQFHP HQWHWFRQWFW HWGLDJ QRWIF HQ ILQ GH
SWRJIWDP P H

e 6HUYLFH GH P DLADJ H SRVWLQFXEDWRQ DILQ GH WRXYHUXQ HVSDFH
GH SWRGXFWRQ ¢ 0 RQWkDO
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) RWPP DWRQ GH  VHP DLQHV T XL VIDGUHWH DX[ HQWHSUWHQHXUH V T XL
VRX K DLVHQWG« YHARS SHU GHX W/ FRP S « WHQFHV HQWHS LHQHX ULDCHV HW
E«Q«|LFLHUGBXQ FRDFKLQJ VS«FLD@V« HQ DJ UFXOXUH XUEDLQH &H
SDUFRXW D SRXUREMHFWIV @ P RG«QVDWRQ GX P RG2 G GBI I DLULHV @
WGDFWRQ GEXQ SMQ GMI I DLLHV @ ME RWDWRQ GHV S U« YLVIRQV

I LQDQFL2 LHV HW@ WDQVP IWMRQ GHV ERQQHV SWDWT XHV VHFK QLFR
«FRQRP LT XHV GH SIRGXFWRQ DJ UFRGH X UE DLQH

3$582856 675$7<*,( ' ( 9(17(6 (7
&200(5&,%$/,6$7,21

) RBP DWRQ GH  VHP DLQHV T XL VIDGUHWH DX[ HQWHSUIHQHXUH V T XL
YLYHQWGHV G«ILV @«V ¢ @ U DQVDWRQ GHV YHQWAV GH GHX U HQWHS UVH
&H SDUFRX W/ D SRXUREMIFWIV GH G« YHARS SHUGHV FRP S« WIQFHV HQ
YHQWA HWGH WHFHYRLUXQ DFFRP SDJ QHP HQWS DUAFXQHU VXU GV HQNHX |
GH FRP P HUFLDQVDWRQ

3$5&2856 &2162/, $7,21 ' B 175(35,6(

) RLP DWRQ GH P RLV T XL VIDGWHWH DX[ HQWHSWHQHXUH V VRXK DLVDQW
FRQVRAGHU GIXUHQWHSUVH &H SDUFRXW D SRXURENHFWIV GH J XLGHU
@1V HQWHS UVHV DJ UFRGHV X UE DLQHV GDQV @ WDQVIRLWP DWRQ GH GiXU
HQWHS UVH HQ E « Q« | LFLDQWGEDFFRP SDJ QHP HQWS HUWVRQQDQV«V DYHF
GHV FRDFKV VS « FLD@V«V VXU GHV HONHX[ GH @DJ UFX QX UH X UE DLQH
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" U1« LHQWAY HQWHS UWVHV RITUHQWGHY FHAX BV GH FRG« YHGRS SHP HQWDX
4 X«EHF / HV RIT1 UV YDUHQWHQWH HW

)HP P H( WRU ( YRO

5 «VHDX GHVIHP P HV
GBI | DLLH GX 4 X«EHF
5)$4

| HV & HOX BNV VROWFRQWIIX<HVGH ¢
GHVHQWIX[ GIDIIDULHVMP LDILHY ¢

) RUP X® GH FRG« YH®RSSHP HQW

HQWHS LHQHXUHV YLYDQW
HQFRQWHV ' LI« UHQWMV

W «P DA’ XHVRITHWMV «P HU HOFH GXWDE®! FROWWKFVMRQ HW

&UWUHY
e “WHXQHIHP P HSURSU«VIDLLH GBIQWHS UVH D\ DQWKQ Ly

VWADW I LT XH

=WWH GVSRWH ¢ SDWIDJ HUVHV HQMIX[  VHV G« LV HWHV

H S«UHQFHV Y«FXHV

VB1QJ DI HUC —\AH SUMVHQWIA ¢ VIRXVIAV BV DFVIYWWYV GH @ & HOX ®1
U DOVHUXQH HOWHYXH GH T XD LFDVRQ DYHF XQH UAVSRQVDE B
(YRO

3u]

&RANDQQXHO
GEQWFUSVRQ b
Vi HV
b
7DUl VS«FIDBSRXU
®MSDUAFLS DQWAV GHV
&HOX®N < P HUHQFH ¢

VI HV

6HUMFH J LDWIMDX] P HP ELHVGX 5) $4 BN FHOXGN GBIQWDIGH
RIIUHQWKQ DFFRP SDJ QHP HOWHWXQ VRXVIHQ SLRIHWIRQQHO
(175( IHP P HV &HVP LQLUMDX[ P XOWGLVFLSQODILHY ST QHOW
@1QJ DI HP HQWM® VRAGDUW @HQWDIGH

HWE FRG« YHBRSSHP HQW

8 QH FHOX®! GBIQWDIGH SHXWFRP SRUMUGHV HQWHS UHQHXUHV GHV
VRARS UHQHXUHV WDYDIGBIXVHV DXVRQRP HV  GHV GLLHFWIFHY
GR %l / GHVFDGUHV GBIQWHSUVHY GHV.J HVARQQDILHY
GHERU DQIVDMRQ ELHI VRXVAV FHAB LW UHWAHV S DU FK DQJ H HWG!
FRG«YHRSSHP HQW

[ SDUP R/

$ ERQQHP HQWUJ X@HU
DQQXHCHAL
5 DEDLY SRXUBN
«XGLDQWAV GVIHP P HV
WDYDLADQWGDQV XQH
2 %L/
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( QUHSUWH

/ D=RQH

HQWHS UHQHX UD®
7WRLY 5 LY12 UHV

< FR®1 GHV

HQWHS LHQHX WV GX
4 X«EHF

* LRXSH GIDGHUS XV
4 X«EHF

) RIP X GH FRG« YH®RSSHP HQW

8 WIVMH B1 P RG? B GH 3 D\ HWH HWRKDP SDIQH  «VDSHV
* IRXSH GH UHQFRQWHVGH K / HFDVGEXQ SDUFLSDQWS DU

UHQFRQWH
/ HV SDUAFLS DQW GRLYHQW-WH DX P RIQVGHSXLY  DQVHQ DFVIMW

$ SSUHQGH SDUBFVRQ HQ SLRIVDQWGH B S«UHQFH FXP X@H GHV
DXVHV HQWHS UHQHX LY 2 J HWARQQDLLHV
o $P «QRUHUVD SUDVT XH SURIHWRQQHM HWID SUVH GH G«FIMRQ
e 91VH ¢ «@UI LUD W Bf LRQ GH FKDFXQ VXUBIXUP «\iKRGH GH
P DQDIHP HQW
e 5 HQIRUFHU FDSDFIW GH SUVH GH G«FIMRQ «F@ILkH HWFRQFIVH
« 8 QUGN IRUFHV GH FKDFXQ DILQ GH FRADERUHUC BMMLQWA GH YRV
REMIPIV
o U%Q«IFIHUGH  SRIQW GH YXH Gl I «UHQW HADIQWL GIVSRVHUGX
VRXVIHQ GH SHURQQHV YLYDQWGHY VXDVURQV VP LODULHY
o $PVWVGHIRP DARQ SRXUHWS DUBG HQWHS UHQHX LY
o BVUKFVK U HWUkJ IH SDUXQ FRGH GRVKLT XH GH @ \WRFIDARQ
TX«E«FRIVH GX FRG«YHRSSHP HQWSRIHVMRQQHO

3uf

¢
LQFXDQWKQ S@Q
GBFRQ HWGX
FRDFKLQJ

&HVJ IRXSHV GH FRG« YHRSSHP HOWFRP SUHQQHQWHQYLLRQ

¢ HOWHSUHQHXW/ TXLVH LHQFRQWHQWGDQV B EXWGEFKDQJ HU
HWGH UVRXGUH GHV SIRE@P DTN XHV ( Q SOXV GHY HQWHS LHQHX W/
XQ FRQVHIGBUDQIP DWAXUHVIQYIW ¢ @ LHQFRQWH SRXUDS SRUMUGHV
SV DGDSWHV VHIRQ GBIV HQMIX[ GLVFXWEV , CFRRUBRQQH DXWWLGBN
G«P DUFKHVGX JWRXSH 7RXV GV SDUAFLS DQW SHXYHQWH SRVHUXQH
SWREQ@P DI XH ¢ VRXUGH U & VHBRQ @ VIK«P DV XH FHQWD®! SLIRSRV«H
DYHF GREMIFWI GH WRX YHUGHV VROXMRQV / HV DXWHV LQWAYLHQQHQWHQ
| DIVDQWKQ VIRXUGH VIDE B1 SRXUDS S RUMUBIXUDIGH RX GRQQHUBIXLY
FROVHLOY VHRQ G WP SV T XBOBXUHWADTRX «

,QFRQQX

/ HV HQWHS LHOHX W VRQWMP H&V GDQV XQ J URXSH DYHF GIXW/ SDILY/

T XL SURYIHQOHQWGH VHFVIAX LY GEDFMVALY YDUV P DLV VRXV UHDV ¢
GOGXVWIH DI UFR® / HJ UIRXSH WH WX QMWRY GH L XQLRQV GBFKDQJ HV
¢ (DMRQGH ¢ IRLVSDUDQQ«H / HV.J LIRXSHVROAGHV ViK«P DV XHV
Gl «HQWAV UHG YH WDQV RWP DVRQ DOP HQVIDULH HVE / HOWHSUWH
FR@DERWH G«M DYHF GV < GIYHXW/ GH SRUFV GX 4 X«EHF HWD G« Mt
FRA@DERW DYHF 8 3% ( WMH ,(¥DIP  HIDLHQWFRM@DE RUIHUDYHF GV

$ JUFXQUFHVGX 4 X«EHF

9 DUH HQ |RQFVRQ
GX QRP EWHGH

UHQFRQWHV HAGHV
DIGHV [ LQDQFI2 UHV
UHQFRQWHV
FRAMQAHQYLLRQ
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3 OXCVLHX W/ HQWHS UVHV RI T LHQWGHV VHUYLFHV GH G« YHARS SHP HQW
HQWHS WIHQHXUDX[ DX[ TX«E«FRLV P DLV DXFXQH QH VH VS «FLDQVH HQ
HQWHS ULHQHX UDWDJ UFR® 9 RLFL XQH «WQGXH GHV VHUYLFHV RI I HUN

5 «VHDX[ GHVIHP P HV

G DI DLLH GX 4 X«EHF ) XVIKUS LHQHXU

ILQDQFHP HQWWRXV

IRPP HGHSU-W

FRQYHOWRQQHY e  FHOXG®VGBIQWDIGH
e GIDJQRWAF GHV e P DUDIQDIH SRXUD WH® YH ) IODQFHP HOWP HOVRIDWEW

FRP S«VMQFHV e SWRILPPH

, H SHWH Q«FHWDILLH SRXU
HOWHS LHQHXUD®V o «YHRSSHP HQW
G«P DUHUXQH HQWHSUVH

e EDQTXH GBEHXWHV «FRQRP LTXHI«P LQIQ

DXSUY VGH @ %41 DGH o $FPVIMWYVGH UWHDXVIDI H

FRQWHLY ¢ ) RWP DVRQV YILXXH@BV SRxuev ¢ DoV
e : HEIQDUH e &RKRUWWGHIRWP DMRQ

e DFMWVGHIRWP DMRQ
e  FDSWX®IVYIG«R

&R/ANDQQXHOGEQWFUSVIRQ
VI HV
&DSVXBVYIGR GXUkHHW | EROP I-?NM XQHUDQQXHO
FRYAN GLYHW/
. FQWASLMFW ) RLPGLYHLSV ¢ " ,QFRQQXV
oo FOCoV &RKRUM5 8 %6
SHURQQHV D\ DQWHX DFF2 V 8
¢ XQSUW
WJLRQVGX 4 X«EHF 7RXW® 4 X«EHE HASRWELDA 00cD

G-WHP HP EWHKRW4 X«EHF
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< FR®1GHV
&KDP EWH GIF-)| I:(ITA};’RZ;GL;;_((;X 0 RQWkDO HOWHS LHOHX WV GX
4 X«EHF
6 HYYLFHV DX[ HQWHSUWHV
6 HUYIFHV GH G«P DUDJ H G HOWHSUMH  FHOQWH GH
WHWRXUFHY FRQFRXUW HAERXUHYV FRQWHLY HARXVILY
SWDWI XHY DI HQW T XLDIGHQWE LHP SQUGV
GHP DQGHV GH ILOQDQFHP HOQWIRWP DURQV DRIV SDUFRXW/GH
HW« Y«QHP HOW WHUYEFH GH IHFKHUFKH SRXU IRWP DVIRQ SRXU®GV
REVHQLUGHY @AV HAS LRI LY G HOWHS UVH DIOWLT XH IHP P HV
GHV GRQQ«HV HWHAQGDQFHY GH P DUFK« SRXU HOWHS IHQHXWHV
«MERWHUGI S@Q GBI I DILHV DFYIWY VHUYLEHY HW $WHY DVSHFW
IRWP DMRQV HQ W\VHDXVIDIH FROWHLY G DI I DILHYV MUGIT XHV FRP HW
SHURQQDMV«V VXUGV GL | « IHQW DVSHFW GH @ P DINHVQJ
FU<DMRQ G XQH HOWHSU\VH FRP SVIDELOW HW
6 HUVFH GH FURDMDQFH 5 «J IP H GBOWXUDQFH MDA J HMRQ
FR@IFUYH MP HDJ H @QJ XTI XH HOWH LOORYDURQ HW
FRP P HEDQW HW«WKGLDQW GHWIQ« ¢ DP «TRUHU 3WRIWP P HO RQ
GIVFRP S«VHQFHY @QJ XIMAIN XHV GHV SURS U« VIDLLHV FRP P HUFH HQ @ QH
&RQI « IHQFHVHQ @ QH

HWHP S@R\ «VGH SHWWFRP P HUFHV FRQVHLOY
G DI DILHV SRXUYHQGH VHV SUIRGXIW RX VHYEHV ¢
XQ JRXYHUQHP HQW
7 DBIQW HQ HOWHSUMH MP HDJ H SURIHWRQQHO
HP SE\ HXULP P LJ WDQWDFFXHIOG XQ \WiBJ LDULH
&RP P HUFH LOWALQDVIRQDO

3 DUFRXW/ GHIRWP DVMRQ
¢

0 HP EHUKIS ¢ SDUAUGH $VATHY J WDWKIWE

HARIIHGH ¢ GH WGXFVRQ VXU®! SU[
GEQWFUSVIRQ DX DRV Y 3WRIWDP P HO RQ
FRP P HIFHHQ @ QH

TRXWB 4 X«<EHF

&DQDGD
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3OV RWP HGHIRW DVIRQ HQ
<0 &$ GHVIHP P HYGHO RQWADO HOQWHS LHOHXUDWDJ UFR® GH

8 QLYHUAW / DYDO

)RWP DMRQGH  NRXW/HQ
HQWHS LHQHXUDWDJ UFR®
5 HQFRQWH DYHF GHVH SHUW
7«P RLI QDJ HV G HQWHSUHOHX WY
7HW\B\ FKRP «\WIT XH
&RDFKIQJ LQGLYIGXHO
$ FF2 VDX SRWBLOGHV FRXW/

3WIRIWDP P HVHOWHSHQGUH
DVWACHWY GH J LIRXSH

DFFRP SDJQHP HQWQGLYIGXHO
|G« DVIRQ HW«MERUMRQ GEXQ SOQ
GBI | DILHVFRP SGW

REWWMIQURQ GBXQ FHUAILFDWGH
@ QLYHUAW & RQFRUGLD 0 DWUHOHWRXWWY S«GDJ RI LT XHV
FRDFKLQJ SDUGHVH SHUVHQ
RWP DVIRQV FRXUMV
HQWHS LHQHXUDW ) Qv

DFF2 V¢ GX P LELRFUGLARKVT X
¢G (RFUG ® ) RLP DURQV ¢ @ FDUM

)RWPP DMRQ  NRXW/
DIGH | LQDQFL2 LH
GL\VSRQIE®

W ) RUP DURQV FRXUMV ¢

) RPP DURQV ¢ @ FDUM
J IDWIWE

YHP P HVaJ«HVGHSOXXVGH  DQVTXL
YLYHOWGHV G LV «FRQRP LT XHV 4 X«EHF
VRFIDX[ RX SWRIHWRQOHY
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/ HV EHVRLQV HWSLRE &P DWT XHV GLYXQ X«V SDU @V DJ UFXQUFHV GDQV M
FDGW GH FHWWH «VWGH GH P DUFK« DLQVL T XH ODQDQ VH FRP SDWWYH GH M@
FROFXUHQFH RQWSHLP LV GH G« YHIRS SHUXQ QRXYHDX P RG2 GH G RIIUH GH
VHWLFH /H P HP EHUKLS U<J XQHURI WD GRUW<QDYDQWHV G°QHW/
FDXVHUHV GV VHWYLFHV G Hf SHUNV GV FRQI « LHQFHV HW GH

GRFXP HQWDWRQ DX &5%$$4 / HV DXWHV DFWYLWV VHLRQWRI I HUMV HQ

|RUDLWSD\ DQW LG«DWRQ G«P DUDJH G HQWHSUVH FLRLDWDQFH HW
VWDQVI HUN

1289(//( 2))5( " ( 6(59,&(6
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/ HV FH@X®V GH FRG« YHGRSSHP HQWGH ' [P HQVIRQ ( VHLRQWGRU«QDYDQW
S D\ DQWAV HWLQF OXHV GDQV GHV | RU DLW HQ IRQFWRQ GX WDGH

HQWHS LHQHXUDOGHV SIRGXFWILFHV LG«DWRQ G«P DUDJH FWRLIWDQFH RX
WDQWI HUNG HQWHSUVH / H IRUDIWLG«DWRQ SHWP HWUD DX[ DVSLLDQWAV
DJ UFXQUIFHV GH SXXV HQ SXV QRP EWHXVHV GH YDQGHU GHXU S LRNHW
HQWHS ULHQHXUDO ( GHV S RXURQWHQVX LW WDQWVLVHU YHW GH | RU DLW

®Ty S22SPpy ®U Hp/ 2b g HWSXVWDUG §2 b : S §p R» GIXW EHVRLQV HQ
DGP LQIWUYDWRQ HWFRP P XQLFDWRQ VHLRQWUW«SRQGXV SDUGLU | « LHQW
DVWHQHW/ HWIRWP DWRQV G H[ SHUWV
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7RXV GV | RU DLW LQFXHQWXQH DGK«VIRQ GH DQV DX $ 4

| 21 SEH ] SHp
2 [THUNDX[ IHP P HV T XL HQYLVDJ HQWGHYHQLU DJ UFXQULFHV HWT XL RQ HQYLH GH YDQGHU GHXU
S LRNHW

| 2ISHH®YY S22SPpy ®u Hu/ 2k p

2 [ITHUMDX[ IHP P HV T XL VRQWHQ WDLQ GH FU«HUGIXUS@Q G DI IDLUH RX TXL RQWWALP LQ« GHXU
SMQ G DIIDUH ' RLYHQWDYRLUXQH LG«H DWH] FRQFU W GH GHXU S LRNHWDJ UFRGH




| 2iSEHH§2 bP:S §u
2 1IHUMDX[ HQWHS WHQHXHV DJ UFRQHV T XL RQWG«P DUk GHXUHQWHS UVH HWT X L VRX K DLWHQWI DLLH
FUR°WH FHGMH FL YHW XQH SIRVS«UW «FRQRP LTXH HWXQ P HLAMHXU « T XLQE WH GH YLH

| 2ISEHHS :Tp2H
2 IITHUNDX[ ITHP P HV T XL HQYLVDJ HQWDFT X« WURX F« GHUXQH HQWHSUVH DJ UFR® G« M
H[ LWDQWH
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/ D FRRUSGLQDWRQ GHV DFVYLWV GH @ QRXYHGAM RIIWH GH VHUYLFH GH ' LP HQVIRQ
( VH IHWD DX[ EXWHDX[ GH @ ) «G«WDWRQ GHV $ J UFXOULFHV GX 4 X<EHF GDQV
O«GULFH GH 08 3$ GH / RQJ XHXLO &H @HX R» VRXWHV GHV VS « FLDAWV DI | LO« HV
GH 08 3$ VRQWWDWHP EQ&HV |DFLOVHLD GHV « FKDQJ HV FRADE RLDWI V

/ RITWIH GH VHWLFH VHWD TXDQW¢ HA@H RITHUM ¢ GLIWIDQFH YLD 7HDP V HW RX
=RRP &HWWH IRWP XOH YLUMHAH SHWP HW\UD DLQWVL ¢ VRXWAV GHV DI UFXQWUFHYV HW
DVS LDQWV DJ UFXQULFHV GX 4 X«EHF HWGH OH[ WeUHXUGX 4 X«EHF GH
SRXYRLU HQ SLRIMAU

/$ 6758$7<* (' ( 35,;

/HV SU[ GH @ QRXYHAM RIIWH GH VHUYLFHV GH ' LP HQWVIRQ ( VRQW

SUQFLSDMP HQW« YDOXX«V HQ IRQFWRQ GHV FRQFXUHQW SU|[ FRQFXUHQWHO

P DLV SWHQQHQWDXWL HQ FRP SWH G1V FRYAW GLLHFW HWLQGLLHFW GH SRGXFWRQ
SU] FRP SVWDE®H DILQ GEDWXUHU® WHQWELAW ' HV WDEDLV VHIRQWRFWR\ «H
DX[ SHWRQQHV LWXHV GH @ GLYHUWLW DLQVL TX DX[ |HP P HV DXVRFKVRQHV
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1 RWH WUDWJ LH GH FRP P XQLFDWRQ D FRP P H SUQFLSDOEXWGH | DLLH
FRQQD°WH GRW DQLVP H HWVHV VHUYLFHV SRXUDP HQHU G4V DJ UFXQULFHV HW
DVSLLDQWAV DJ UFXQULFHY ¢ XWQVHU FHX[ FL 3 RXU\ DULYHU GV DQQRQFHV
SXEQFLVDLLHV P HWURQWHQ HDWRQ GV EHVRLQV GH QRWH FQHQW G4 FLEGH HW
@1V VROXVIRQV RITHUMV SRXU GV U« VRXGUH  VRLHQWGHV GL | « LHQW DVHQHW/ GHV
|RUDLW GH ORIIUH GH VHUYLFHV &RP P H FKDT XH |RUDLWYLVH XQH FQHQW OH

Gl I« HQW FKDFXQ DXW VD SWRSUH WUDWJ LH GH FRP P XQLFDWRQ / H

P HWDJH Y«KLFX& UHSRVH SUQFLSDMP HQWVXUGHX[ «&P HQW GH @
WUDWJ LH GH VHUYLFHV VRLWD VS « FLD@W DJ UFR® GHV FRQWHQXV GHV | RU DLW
HWODFF2 V ¢ XQ W VHDX G DJ UFXQULFHV H[ S«UP HQWHV

9 RLFL GHV GL | « LHQWHV DFWRQV T XL RQW«\W RX VHLIRQWHQWHS ULVHV SRXU GH
SMQ GH FRP P XQLFDWRQ

e &WDWRQ G XQH ILFKH SLRP RWRQQHAM G« FUYDQW®V |RUDIW GH ILFKHV
SWRP RWRQQHAMV LQGLYLGXHABV SRXUFKDFXQ GHV | RU DLW HWGL I XVIRQ VXU
1V GU | « LHQWHV SAWHIRLP HV Z HE HWNRXWQDX[ «QRQF«HV SOXV EDV

e &WDWRQ G XQ FRXULHOSRP RWRQQHOYLD 0 DLFKLP S HQYR\ « ¢ QRV
P HP EWHV HWD@«V

e 5HQFRQWH YLUXHAM G LQIRWP DWRQV VXU MQFHP HQWGHV  |RUDLW

68,7( , 9(1,56(/21 926 &200 (17%$,5(6




