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6HUYLFHV SRVWDX[� WpOpSKRQH� WpOpJUDSKH� WpOH[ HW WpOpFRSLH �����������������������������������������������������
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'DWHV HW OLHX GH OD 5pXQLRQ

�� /D 5pXQLRQ SDUOHPHQWDLUH j O·RFFDVLRQ GH OD ;qPH &18&(' VH WLHQGUD OHV �� HW �� IpYULHU ����

DX &HQWUH GH FRQIpUHQFH GHV 1DWLRQV 8QLHV �&&18� VLWXp DX 6LqJH GH OD &RPPLVVLRQ pFRQRPLTXH HW

VRFLDOH SRXU O·$VLH HW OH 3DFLILTXH GHV 1DWLRQV 8QLHV �&(6$3� j %DQJNRN�

�� /·DGUHVVH GX 6HFUpWDULDW GH OD &(6$3 HVW OD VXLYDQWH �

(FRQRPLF DQG 6RFLDO &RPPLVVLRQ IRU $VLD DQG WKH 3DFLILF�

7KH 8QLWHG 1DWLRQV %XLOGLQJ

5DMGDPQHUQ 1RN $YHQXH

%DQJNRN ������ 7KDwODQGH

7pO�� ���� �������

)D[� ���� �������

�� /HV ORFDX[ GX &&18 GLVSRVHQW G·XQH VDOOH GHV VpDQFHV SOpQLqUHV� GH VDOOHV GH FRPPLVVLRQ� GH

VDOOHV GH UpXQLRQ GH WDLOOH PR\HQQH� GH SHWLWHV VDOOHV HW G·XQH VDOOH SRXU OHV FRQIpUHQFHV GH SUHVVH�

7RXWHV OHV UpXQLRQV RIILFLHOOHV VH WLHQGURQW DX &HQWUH GH FRQIpUHQFH�
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�� /D &pUpPRQLH LQDXJXUDOH VH WLHQGUD j � KHXUHV� OH MHXGL �� IpYULHU ����� GDQV OD VDOOH GH

FRQIpUHQFH � R� VH GpURXOHURQW pJDOHPHQW WRXWHV OHV VpDQFHV GH WUDYDLO� ,O HVW SUpYX TXH FHV GHUQLqUHV VH

WLHQQHQW GH �� j �� KHXUHV HW GH �� j �� KHXUHV� OH MHXGL �� IpYULHU� HW GH �� KHXUHV j �� KHXUHV� OH

YHQGUHGL �� IpYULHU �����

6DOOHV GH UpXQLRQ HW EXUHDX[

�� /HV VDOOHV GH UpXQLRQ HW EXUHDX[ VHURQW DWWULEXpV FRPPH VXLW DX &&18 SHQGDQW OD 5pXQLRQ

SDUOHPHQWDLUH �

$FWLYLWp 'DWH 9HQXH

,QVFULSWLRQ � � �� IpYULHU %XUHDX G·LQVFULSWLRQ� UH]�GH�FKDXVVpH

&RPLWp SUpSDUDWRLUH �j KXLV FORV� � IpYULHU 05�) �QLYHDX ��

&pUpPRQLH LQDXJXUDOH �� IpYULHU &5�� �QLYHDX�� RX &5�� �QLYHDX��

3OpQLqUH �� � �� IpYULHU &5�� �QLYHDX�� RX &5�� �QLYHDX��

&RPLWp GH UpGDFWLRQ �j KXLV FORV� �� IpYULHU 05�) �QLYHDX��

5pFHSWLRQ �� IpYULHU $ FRQILUPHU SDU O·$VVHPEOpH QDWLRQDOH WKDwODQGDLVH

&O{WXUH GH OD UpXQLRQ �� IpYULHU &5�� �QLYHDX�� RX &5�� �QLYHDX��

(VSDFH GH WUDYDLO GHV 'pOpJXpV �� � �� IpYULHU (VSDFH SUqV GH &5�� �QLYHDX��

&RQIpUHQFHV GH SUHVVH � � �� IpYULHU 7KpkWUH

6XLWH GH OD 3UHVVH

%XUHDX[ � � �� IpYULHU 6XLWH GX %XUHDX H[pFXWLI

6XLWH GX %XUHDX GH OD 3UpVLGHQFH

,QVFULSWLRQ HW EDGJHV G·LGHQWLILFDWLRQ

�� /HV *URXSHV QDWLRQDX[ GH O·8QLRQ� OHV PHPEUHV DVVRFLpV HW OHV REVHUYDWHXUV VRQW SULpV GH ELHQ

YRXORLU FRPPXQLTXHU OHV QRPV GH OHXUV GpOpJXpV� DLQVL TXH OHV DXWUHV UHQVHLJQHPHQWV FRQFHUQDQW OHXUV

GpOpJDWLRQV� DX SOXV WDUG OH �� GpFHPEUH ����� HQ XWLOLVDQW OH IRUPXODLUH G·LQVFULSWLRQ FL�MRLQW HW HQ

O·HQYR\DQW DX[ GHX[ DGUHVVHV VXLYDQWHV �

7KDL 1DWLRQDO $VVHPEO\

,QWHU�3DUOLDPHQWDU\ 2UJDQL]DWLRQ 'LYLVLRQ

6HFUHWDULDW RI WKH +RXVH RI 5HSUHVHQWDWLYHV

8�7KRQJ 1DL 5RDG� %DQJNRN ������ 7KDwODQGH

)D[� ���� �������� ��� ����

(�PDLO� LSR�#SDUOLDPHQW�JR�WK

8QLRQ LQWHUSDUOHPHQWDLUH

3ODFH GX 3HWLW�6DFRQQH[

&DVH SRVWDOH ���

&+����� *HQqYH ��� 6XLVVH

)D[������ �������� �������

(�PDLO� SRVWER[#PDLO�LSX�RUJ

7RXWH PRGLILFDWLRQ FRQFHUQDQW OD OLVWH GHV SDUWLFLSDQWV GRLW pJDOHPHQW rWUH HQYR\pH j FHV GHX[ DGUHVVHV�

�� /HV GpOpJXpV VRQW SULpV GH V·LQVFULUH HW G·REWHQLU GHV EDGJHV G·LGHQWLILFDWLRQ HQ V·DGUHVVDQW DX

%XUHDX G·LQVFULSWLRQ VLWXp DX UH]�GH�FKDXVVpH GX &&18 HQWUH � HW �� KHXUHV OH PHUFUHGL � IpYULHU �����

,O VHUD pJDOHPHQW SRVVLEOH GH V·LQVFULUH OH MHXGL �� IpYULHU HQWUH � HW �� KHXUHV�

�� 3RXU GHV UDLVRQV GH VpFXULWp HW GH IDFLOLWp G·LGHQWLILFDWLRQ� WRXV OHV GpOpJXpV VRQW SULpV GH ELHQ

YRXORLU SRUWHU OHXU EDGJH j WRXWH KHXUH SHQGDQW OD 5pXQLRQ� DLQVL TX
DX[ UpFHSWLRQV HW GDQV O
HQFHLQWH

GHV 1DWLRQV 8QLHV�

)RUPDOLWpV G·HQWUpH HQ 7KDwODQGH

�� 7RXV OHV GpOpJXpV HW SHUVRQQHV DFFRPSDJQDQWHV GRLYHQW VROOLFLWHU DXSUqV GHV UHSUpVHQWDWLRQV

GLSORPDWLTXHV RX PLVVLRQV FRQVXODLUHV WKDwODQGDLVHV GHV YLVDV G·HQWUpH HQ 7KDwODQGH� VRLW DX SRLQW GH

GpSDUW GH OHXU YR\DJH� VRLW XQH IRLV HQ URXWH YHUV OD 7KDwODQGH�

��� ,O HVW SUREDEOH TXH OHV SDUOHPHQWDLUHV SDUWLFLSDQW j OD 5pXQLRQ VH UHQGURQW j %DQJNRN HQ WDQW

TXH PHPEUHV GH OHXU GpOpJDWLRQ QDWLRQDOH j OD ;qPH &18&(' HW TXH OHV TXHVWLRQV GH YLVDV VHURQW GRQF

UpJOpHV ELHQ j O·DYDQFH SDU OHV YRLHV RIILFLHOOHV HW OH 6HFUpWDULDW GH OD &RQIpUHQFH�
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��� 6L XQ *URXSH QDWLRQDO� XQ PHPEUH DVVRFLp RX XQ REVHUYDWHXU GH O·8QLRQ LQWHUSDUOHPHQWDLUH

GpFLGH G·HQYR\HU VHV UHSUpVHQWDQWV XQLTXHPHQW j OD 5pXQLRQ SDUOHPHQWDLUH �j VDYRLU� HQ PDUJH GH VD

GpOpJDWLRQ RIILFLHOOH j OD ;qPH &18&('�� LO GHYUD HQ LQIRUPHU O·$VVHPEOpH QDWLRQDOH WKDwODQGDLVH� 'DQV

FH FDV� GHV GLVSRVLWLRQV VHURQW SULVHV SRXU TXH GHV YLVDV VRLHQW GpOLYUpV JUDWXLWHPHQW DX[ PHPEUHV GH

WHOOHV GpOpJDWLRQV�

��� /HV DXWRULWpV WKDwODQGDLVHV HQYLVDJHQW G·DFFRUGHU DX[ UHSUpVHQWDQWV JRXYHUQHPHQWDX[

SDUWLFLSDQW j OD ;qPH &18&(' XQH GpURJDWLRQ VSpFLDOH j O·REOLJDWLRQ G·REWHQLU XQ YLVD� 6L OHV PrPHV

GLVSRVLWLRQV pWDLHQW DSSOLFDEOHV DX[ SDUWLFLSDQWV j OD 5pXQLRQ SDUOHPHQWDLUH� OHV *URXSHV QDWLRQDX[� OHV

PHPEUHV DVVRFLpV HW OHV REVHUYDWHXUV GH O·8QLRQ LQWHUSDUOHPHQWDLUH HQ VHUDLHQW LQIRUPpV HQ WHPSV XWLOH�

��� /HV UHVVRUWLVVDQWV GHV �� SD\V GRQW OH QRP ILJXUH FL�GHVVRXV SHXYHQW VpMRXUQHU GDQV OH 5R\DXPH

GH 7KDwODQGH SRXU XQH SpULRGH PD[LPXP GH �� MRXUV VDQV YLVD� 7RXWHIRLV� V·LOV SUpYRLHQW TXH OD GXUpH

GH OHXU VpMRXU GpSDVVHUD OHV �� MRXUV� LOV VRQW WHQXV G·REWHQLU j O·DYDQFH XQ YLVD HQ ERQQH HW GXH IRUPH

DXSUqV GHV UHSUpVHQWDWLRQV GLSORPDWLTXHV RX PLVVLRQV FRQVXODLUHV WKDwODQGDLVHV GH OHXUV SD\V UHVSHFWLIV �

$IULTXH GX 6XG� $OJpULH� $OOHPDJQH� $UDELH VDRXGLWH� $UJHQWLQH� $XVWUDOLH� $XWULFKH� %DKUHwQ�

%HOJLTXH� %UpVLO� %UXQpL 'DUXVVDODP� &DQDGD� &KLOL� &KLQH� 'DQHPDUN� 'MLERXWL� eJ\SWH� ePLUDWV

DUDEHV XQLV� (VSDJQH� eWDWV�8QLV G
$PpULTXH� )LGML� )LQODQGH� )UDQFH� *UqFH� ,QGRQpVLH� ,UODQGH�

,VODQGH� ,VUDsO� ,WDOLH� -DSRQ� .HQ\D� .RZHwW� /X[HPERXUJ� 0DODLVLH� 0DURF� 0DXULWDQLH� 0H[LTXH�

0\DQPDU� 3D\V�%DV� 1RUYqJH� 1RXYHOOH�=pODQGH� 2PDQ� 3DSRXDVLH�1RXYHOOH�*XLQpH� 3KLOLSSLQHV�

3RUWXJDO� 4DWDU� 5pSXEOLTXH GH &RUpH� 5R\DXPH�8QL� 6DPRD� 6pQpJDO� 6LQJDSRXU� 6ORYpQLH� 6XqGH�

6XLVVH� 7XQLVLH� 7XUTXLH� 9DQXDWX HW <pPHQ�

��� /HV UHVVRUWLVVDQWV GHV �� SD\V GRQW OH QRP ILJXUH FL�GHVVRXV SHXYHQW UHFHYRLU� j OHXU DUULYpH j

O·$pURSRUW LQWHUQDWLRQDO GH %DQJNRN� XQH DXWRULVDWLRQ GH VpMRXU SRXU XQH SpULRGH GH �� MRXUV GpOLYUpH

SDU OHV DXWRULWpV WKDwODQGDLVHV VRXV UpVHUYH TX·XQ FHUWDLQ QRPEUH GH FRQGLWLRQV VRLHQW UHPSOLHV �

$OEDQLH� $QGRUUH� $QWLJXD�HW�%DUEXGD� $UPpQLH� $]HUEDwGMDQ� %DKDPDV� %DUEDGH� %pODUXV� %HOL]H�

%KRXWDQ� %ROLYLH� %RWVZDQD� %XOJDULH� %XUNLQD )DVR� %XUXQGL� &DPHURXQ� &DS�9HUW� &KLQH�

&RORPELH� &RPRUHV� &RVWD 5LFD� &{WH G·,YRLUH� &URDWLH� &K\SUH� 'RPLQLTXH� eTXDWHXU� (VWRQLH�

(WKLRSLH� )pGpUDWLRQ GH 5XVVLH� *DERQ� *DPELH� *pRUJLH� *UHQDGH� *XDWHPDOD� *XLQpH� *XLQpH�

%LVVDX� *XLQpH pTXDWRULDOH� +DwWL� +RQGXUDV� +RQJULH� ,QGH� ÍOHV 6DORPRQ� -DPDwTXH� .D]DNKVWDQ�

.LULEDWL� .LUJKL]LVWDQ� /HVRWKR� /HWWRQLH� /LEpULD� /LHFKWHQVWHLQ� /LWXDQLH� 0DODZL� 0DOGLYHV� 0DOL�

0DOWH� 0DXULFH� 0RQDFR� 1DXUX� 1LJHU� 2XJDQGD� 2X]EpNLVWDQ� 3DQDPD� 3DUDJXD\� 3pURX�

3RORJQH� 5pSXEOLTXH FHQWUDIULFDLQH� 5pSXEOLTXH GH 0ROGRYD� 5pSXEOLTXH GRPLQLFDLQH� 5pSXEOLTXH

GX &RQJR� 5pSXEOLTXH WFKqTXH� 5pSXEOLTXH�8QLH GH 7DQ]DQLH� 5RXPDQLH� 5XDQGD� 6DLQWH�/XFLH�

6DLQW�0DULQ� 6DLQW�9LQFHQW�HW�*UHQDGLQHV� 6DLQW�6LqJH� 6DR 7RPp�HW�3ULQFLSH� 6H\FKHOOHV� 6LHUUD

/HRQH� 6ORYDTXLH� 6RPDOLH� 6XULQDPH� 6ZD]LODQG� 7DGMLNLVWDQ� 7FKDG� 7RJR� 7RQJD� 7ULQLWp�HW�

7REDJR� 7XUNPpQLVWDQ� 7XYDOX� 8NUDLQH� 8UXJXD\� 9HQH]XHOD� =DPELH HW =LPEDEZH�

/HV FRQGLWLRQV VRQW OHV VXLYDQWHV �

�D� /H YR\DJHXU GRLW rWUH HQ SRVVHVVLRQ G·XQ SDVVHSRUW HQ FRXUV GH YDOLGLWp RX G·XQ GRFXPHQW GH YR\DJH

DGpTXDW UHFRQQX SDU OD 7KDwODQGH�

�E� GRLW rWUH HQ SRVVHVVLRQ G·XQ ELOOHW G·DYLRQ YDODEOH SRXU XQ YR\DJH GH UHWRXU j HIIHFWXHU VRXV �� MRXUV�

�F� rWUH PXQL GH GHX[ SKRWRV WDLOOH SDVVHSRUW HW YHUVHU XQ GURLW GH YLVD GH ��� EDKWV�

��� /HV GpOpJXpV GH SD\V DXWUHV TXH FHX[ PHQWLRQQpV FL�GHVVXV VRQW SULpV GH VH UHQVHLJQHU VXU OHV

YLVDV G·HQWUpH DXSUqV GHV UHSUpVHQWDWLRQV GLSORPDWLTXHV RX GHV PLVVLRQV FRQVXODLUHV WKDwODQGDLVHV� j OHXU

SRLQW GH GpSDUW RX HQ URXWH� DYDQW GH SpQpWUHU GDQV OH 5R\DXPH GH 7KDwODQGH�

��� /HV GpWHQWHXUV GH ODLVVH]�SDVVHU GHV 1DWLRQV 8QLHV VRQW H[HPSWpV GX YLVD REOLJDWRLUH SRXU GHV

VpMRXUV QH GpSDVVDQW SDV �� MRXUV�

��� 'DQV WRXV OHV FDV� LO HVW UDSSHOp DX[ GpOpJXpV TXH OH YLVD WUDQVLWRLUH DFFRUGp j O·DUULYpH QH VDXUDLW

rWUH SURORQJp�
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(IIHWV SHUVRQQHOV HW DXWUHV DUWLFOHV

��� /HV SDUWLFLSDQWV SHXYHQW DSSRUWHU OHXUV HIIHWV SHUVRQQHOV HQ 7KDwODQGH VDQV DFTXLWWHU GH GURLWV

GH GRXDQH� &HV HIIHWV SHUVRQQHOV FRPSUHQQHQW YrWHPHQWV� FKDXVVXUHV� DUWLFOHV GH WRLOHWWH� DSSDUHLOV

SKRWRV� FDPpVFRSHV� RUGLQDWHXUV SRUWDEOHV DLQVL TXH OH SHWLW PDWpULHO GH EXUHDX� OH FDV pFKpDQW�

9DFFLQDWLRQV

��� $XFXQ FHUWLILFDW LQWHUQDWLRQDO GH YDFFLQDWLRQ Q
HVW H[LJp SRXU HQWUHU HQ 7KDwODQGH� /D VHXOH

H[LJHQFH HQ PDWLqUH GH YDFFLQ HVW XQ FHUWLILFDW GH YDFFLQDWLRQ FRQWUH OD ILqYUH MDXQH SRXU OHV YR\DJHXUV

VH SUpVHQWDQW HQ 7KDwODQGH PRLQV GH VL[ MRXUV DSUqV DYRLU TXLWWp XQ SD\V LQIHFWp� ,O HVW FRQVHLOOp DX[

YLVLWHXUV TXL RQW WUDQVLWp SDU GHV ]RQHV LQIHFWpHV RX TXL \ RQW GpEDUTXp GH VH IDLUH YDFFLQHU FRQWUH OD

PDODGLH DYDQW G
HQWUHU HQ 7KDwODQGH� /D UpJOHPHQWDWLRQ GX 0LQLVWqUH GH OD VDQWp SXEOLTXH H[LJH GHV

SHUVRQQHV YHQDQW GHV SD\V ILJXUDQW FL�GHVVRXV �RX TXL \ RQW WUDQVLWp� TX
HOOHV IRXUQLVVHQW XQ &HUWLILFDW

LQWHUQDWLRQDO GH YDFFLQDWLRQ FRQWUH OD ILqYUH MDXQH� /HV UHVVRUWLVVDQWV GHV SD\V FL�GHVVRXV TXL Q
DUULYHQW

SDV GH FHV SD\V RX TXL Q
\ RQW SDV WUDQVLWp GRLYHQW DSSRUWHU OD SUHXYH FRQFUqWH GH FH TXH OHXU GRPLFLOH

QH VH WURXYH SDV GDQV XQH UpJLRQ LQIHFWpH DILQ G
pYLWHU WRXW FRQWU{OH LQWHPSHVWLI� /HV SD\V�WHUULWRLUHV TXL

VRQW LQIHFWpV SDU OD ILqYUH MDXQH VRQW OHV VXLYDQWV�

$QJROD

%pQLQ

%ROLYLH

%UpVLO

%XUNLQD )DVR

%XUXQGL

&DPHURXQ

&RORPELH

&RQJR

&{WH G·,YRLUH

eTXDWHXU

eWKLRSLH

*DERQ

*DPELH

*KDQD

*XLQpH

*XLQpH�%LVVDX

*XLQpH pTXDWRULDOH

*X\DQD

*X\DQH IUDQoDLVH

.HQ\D

/LEpULD

0DOL

0DXULWDQLH

1LJHU

1LJpULD

2XJDQGD

3DQDPD

3pURX

5pSXEOLTXH FHQWUDIULFDLQH

5pSXEOLTXH GpPRFUDWLTXH GX

&RQJR

5pSXEOLTXH�8QLH GH 7DQ]DQLH

5ZDQGD

6DR 7RPp�HW�3ULQFLSH

6pQpJDO

6LHUUD /HRQH

6RPDOLH

6RXGDQ

6XULQDPH

7FKDG

7RJR

9HQH]XHOD

��� /H &HUWLILFDW LQWHUQDWLRQDO GH YDFFLQDWLRQ GRLW rWUH SUpVHQWp DYHF OH IRUPXODLUH GH GHPDQGH GH

YLVD� OH FDV pFKpDQW�

&OLPDW HW YrWHPHQWV

��� /H FOLPDW GH %DQJNRN HVW FKDXG HW KXPLGH� /D WHPSpUDWXUH PR\HQQH HVW GH �� GHJUpV

FHQWLJUDGHV ��� GHJUpV )DKUHQKHLW�� 8QH WHQXH WURSLFDOH OpJqUH HVW UHFRPPDQGpH� 8QH WHQXH IRUPHOOH

HVW GH ULJXHXU HQ 7KDwODQGH GDQV OH PLOLHX GHV DIIDLUHV� /D VDOOH GH FRQIpUHQFH R� VH WLHQGUD OD UpXQLRQ

HVW FOLPDWLVpH HW OD WHPSpUDWXUH \ HVW PDLQWHQXH HQWUH �� HW ���� GHJUpV FHQWLJUDGHV ������ GHJUpV

)DKUHQKHLW��

0RQQDLH

��� /D PRQQDLH GH OD 7KDwODQGH HVW OH EDKW �EKW� WKDwODQGDLV TXL FLUFXOH VRXV OD IRUPH GH ELOOHWV GH

EDQTXH ���� ��� ��� ���� ��� HW � ���� HW GH SLqFHV ��� �� ���� $X �HU RFWREUH ����� OH WDX[ GH FKDQJH

pWDLW GH ����� EKW SRXU � GROODU (��8�

��� /HV GpOpJXpV SHXYHQW DSSRUWHU HQ 7KDwODQGH GHV TXDQWLWpV LOOLPLWpHV GH GHYLVHV pWUDQJqUHV VRXV

OD IRUPH GH FKqTXHV GH YR\DJH� FKqTXHV� OHWWUHV GH FUpGLW RX DXWUHV LQVWUXPHQWV EDQFDLUHV TXL SHXYHQW

rWUH HQVXLWH FRQYHUWLV HQ EDKWV DX[ WDX[ GH FKDQJH HQ YLJXHXU�

��� /HV GpOpJXpV SRXUURQW rWUH WHQXV GH GpFODUHU� j OHXU DUULYpH j O
$pURSRUW LQWHUQDWLRQDO GH

%DQJNRN� OHV VRPPHV TX
LOV RQW HQ OHXU SRVVHVVLRQ� VRXV OD IRUPH GH FKqTXHV GH YR\DJH RX HQ OLTXLGH�

��� /HV SULQFLSDOHV GHYLVHV LQWHUQDWLRQDOHV SHXYHQW rWUH pFKDQJpHV GDQV OHV EDQTXHV ORFDOHV RX GDQV

OHV K{WHOV j %DQJNRN HW OHV FDUWHV GH FUpGLW OHV SOXV UpSDQGXHV VRQW DFFHSWpHV GDQV O
HQVHPEOH GX SD\V� ,O



� � �

\ D DX 6LqJH GH OD &(6$3 XQH DJHQFH GH OD 6LDP &RPPHUFLDO %DQN� DX SUHPLHU pWDJH GX EkWLPHQW

DSSHOp �6HUYLFH %XLOGLQJ� �SRVWHV WpOpSKRQLTXHV ����� ������ (OOH HVW RXYHUWH VDQV LQWHUUXSWLRQ GH �K��

j ��K�� GX OXQGL DX YHQGUHGL�

&RXUDQW pOHFWULTXH

��� /D WHQVLRQ HVW GH ��� YROWV GDQV O
HQVHPEOH GH OD 7KDwODQGH� /HV SULVHV HW ILFKHV pOHFWULTXHV

XWLOLVpHV VRQW WUqV GLYHUVHV� /HV YR\DJHXUV PXQLV GH UDVRLUV� PDJQpWRSKRQHV HW DXWUHV DSSDUHLOV

pOHFWULTXHV GRLYHQW SUpYRLU XQ MHX G
DGDSWDWHXUV� 'H QRPEUHX[ K{WHOV PHWWHQW j OD GLVSRVLWLRQ GH OHXU

FOLHQWqOH GHV WUDQVIRUPDWHXUV HQ ��� YROWV�

+pEHUJHPHQW

��� /D SOXSDUW GHV SDUOHPHQWDLUHV SDUWLFLSDQW j OD 5pXQLRQ YLHQGURQW j %DQJNRN GDQV OH FDGUH GH

OHXU GpOpJDWLRQ QDWLRQDOH j OD ;qPH &18&(' HW OD TXHVWLRQ GH OHXU KpEHUJHPHQW VHUD UpVROXH SDU OHXUV

DXWRULWpV HW SDU O
LQWHUPpGLDLUH GX 6HFUpWDULDW GH OD &RQIpUHQFH� /HV SDUOHPHQWDLUHV YHQDQW j %DQJNRN

VSpFLDOHPHQW SRXU OD 5pXQLRQ SDUOHPHQWDLUH �F
HVW�j�GLUH HQ PDUJH GH OHXUV GpOpJDWLRQV RIILFLHOOHV

UHVSHFWLYHV j OD ;qPH &18&('� SHXYHQW rWUH ORJpV GDQV OHV K{WHOV VSpFLDOHPHQW UHFRPPDQGpV SRXU OHV

SDUWLFLSDQWV j OD 5pXQLRQ SDUOHPHQWDLUH�

��� /HV K{WHOV FL�DSUqV� VLWXpV DX[ DOHQWRXUV GH OD &(6$3 HW GX &HQWUH QDWLRQDO GH &RQJUqV 4XHHQ

6LULNLW RIIUHQW GHV WDULIV VSpFLDX[ HW VRQW UHFRPPDQGpV SDU O
$VVHPEOpH QDWLRQDOH WKDwODQGDLVH DX[

SDUWLFLSDQWV j OD 5pXQLRQ SDUOHPHQWDLUH j O
RFFDVLRQ GH OD ;qPH &18&(' �

+27(/ 35,; &+$0%5( 2%6(59$7,216

%KW �(��8�

7KH 'XVLW 7KDQL 




 6LWH ZHE� KWWS���ZZZ�GXVLW�FRP

6XSpULHXUH �LQGLY� �GRXEOH� ��

6XLWH /DQGPDUN �LQGLY� �GRXEOH� ���

6XLWH 7KDL +HULWDJH

OLW VXSSOpPHQWDLUH

���

��

6LDP &LW\ +RWHO DQG 5HVRUWV 



 6LWH ZHE� KWWS���ZZZ�VLDPKRWHOV�FRP

6WDQGDUG �LQGLY�� � ���

6WDQGDUG �GRXEOH� � ���

1RWH � z 6XU WRXV FHV WDULIV V
DSSOLTXHQW XQH WD[H GH ��� SRXU OH VHUYLFH HW �� GH 79$�

z 7RXV OHV WDULIV V
HQWHQGHQW SRXU XQH FKDPEUH RFFXSpH SDU � SHUVRQQHV

z 7RXV OHV WDULIV FRPSUHQQHQW XQ SHWLW�GpMHXQHU DPpULFDLQ FRPSOHW�

��� ,O UHOqYH GH OD UHVSRQVDELOLWp GH FKDTXH GpOpJDWLRQ GH IRXUQLU j O
$VVHPEOpH QDWLRQDOH

WKDwODQGDLVH OHV LQIRUPDWLRQV FRQFHUQDQW VHV FKRL[ HQ PDWLqUH GH ORJHPHQW� \ FRPSULV OH QRPEUH GH

FKDPEUHV UHTXLVHV� /HV IRUPXODLUHV GH UpVHUYDWLRQ GH FKDPEUHV G
K{WHO G�PHQW FRPSOpWpV GRLYHQW rWUH

UHWRXUQpV j O
$VVHPEOpH QDWLRQDOH WKDwODQGDLVH OH �� GpFHPEUH ���� DX SOXV WDUG� (WDQW GRQQp OD IRUWH

GHPDQGH GH FKDPEUHV G
K{WHOV DWWHQGXH j %DQJNRN j O
RFFDVLRQ GH OD ;qPH &18&('� LO HVW YLYHPHQW

UHFRPPDQGp GH IDLUH OHV UpVHUYDWLRQV GH FKDPEUHV G
K{WHO� SDU OH ELDLV GHV IRUPXODLUHV GH UpVHUYDWLRQ FL�

MRLQWV� GqV UpFHSWLRQ GH OD SUpVHQWH QRWH G
LQIRUPDWLRQ�

��� /HV GpOpJXpV SUHQGURQW j OHXU FKDUJH OHXUV IUDLV G
K{WHO� ,OV SHXYHQW� V
LOV OH VRXKDLWHQW� YLVLWHU OH

VLWH ZHE GHV GLIIpUHQWV K{WHOV DYDQW GH IDLUH OHXU FKRL[�

��� 6L OHV SDUWLFLSDQWV VRXKDLWHQW VH ORJHU GDQV G
DXWUHV K{WHOV UHFRPPDQGpV SRXU OD ;qPH &18&(' j

%DQJNRN� LOV SHXYHQW IDLUH OHXU FKRL[ SDUPL OHV �� K{WHOV GRQW OD OLVWH DSSDUDvW FL�GHVVRXV� 7RXWHIRLV� FHV

UpVHUYDWLRQV GRLYHQW rWUH HIIHFWXpHV GLUHFWHPHQW SDU OH ELDLV GX %XUHDX GH FRRUGLQDWLRQ GH

O
KpEHUJHPHQW GX &HQWUH QDWLRQDO GH &RQJUqV 4XHHQ 6LULNLW HW FRSLH GH FHV LQIRUPDWLRQV GRLW rWUH

HQYR\pH j O
$VVHPEOpH QDWLRQDOH GH 7KDwODQGH�
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+{WHOV UHFRPPDQGpV SRXU OD ;qPH &18&('
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&DWpJRULH �/X[XU\�

'XVLW 7KDQL

+LOWRQ ,QWHUQDWLRQDO

-: 0DUULRWW +RWHO

/H 5R\DO 0pULGLHQ

7KH 3HQLQVXOD %DQJNRN

5HJHQW %DQJNRN

5R\DO 2UFKLG 6KHUDWRQ

6KDQJUL�/D +RWHO

6KHUDWRQ *UDQGH 6XNKXPYLW

6XNKRWKDL %DQJNRN

:HVWLQ %DQ\DQ 7UHH

6XSpULHXUH GRXEOH

6XSpULHXUH�'HOX[H

'HOX[H GRXEOH

'HOX[H GRXEOH

6XSpULHXUH�6XLWH

6XSpULHXUH�6XLWH

6XSpULHXUH�6XLWH

'HOX[H GRXEOH

6XSpULHXUH�'HOX[H

6XSpULHXUH GRXEOH

6XLWH
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&DWpJRULH �'H OX[H�

$PDUL $WULXP

$PDUL %RXOHYDUG

$PDUL :DWHUJDWH

)RUWXQH +RWHO

'HOWD *UDQG 3DFLILF +RWHO

,PSHULDO 4XHHQ·V 3DUN

/DQGPDUN %DQJNRN

/H 0pULGLHQ 3UpVLGHQW

0RQWLHQ 5LYHUVLGH +RWHO

5HPEUDQGW +RWHO

:LQGVRU 6XLWHV

6XSpULHXUH GRXEOH

6WDQGDUG�6XSpULHXUH

6XSpULHXUH�([HF

6WDQGDUG

'HOX[H�([HF

'HOX[H 'RXEOH

6XSpULHXUH�'HOX[H

6XSpULHXUH

6XSpULHXUH�GRXEOH

6XSpULHXUH�'HOX[H

'LSORPDW 6XLWH
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�����
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&DWpJRULH �6WDQGDUG�

%HVW :HVWHUQ -DGH 3DYLOLRQ

,PSHULDO 7DUD

7DL�3DQ +RWHO

=HQLWK 6XNKXPYLW +RWHO

'HOX[H GRXEOH

'HOX[H GRXEOH

'HOX[H GRXEOH

6XSpULHXUH GRXEOH
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$GUHVVH GX VHUYLFH GH UpVHUYDWLRQ K{WHOLqUH GH OD ;qPH &18&(' �

;qPH &18&(' � +pEHUJHPHQW K{WHOLHU

F�R 1&& 4XHHQ 6LULNLW 1DWLRQDO &RQYHQWLRQ &HQWHU

�� 1HZ 5D7FKDGDSLVDNH 5RRG

.ORQJWRH\� %DQJNRN ������ 7KDwODQGH

7pOpSKRQH � ��� ����������

)D[� ��� ����������

(�PDLO� XQFWDGSFR#TVQFF�FR�WK

$UULYpH HQ 7KDwODQGH

��� $ OHXU DUULYpH j O
$pURSRUW LQWHUQDWLRQDO GH %DQJNRN� OHV GpOpJDWLRQV DXURQW XQ WUDQVSRUW j

GLVSRVLWLRQ SRXU VH UHQGUH GDQV OHV K{WHOV UHFRPPDQGpV SRXU OHV SDUWLFLSDQWV j OD 5pXQLRQ

SDUOHPHQWDLUH� DLQVL TXH GDQV OHV DXWUHV K{WHOV RIILFLHOOHPHQW UHFRPPDQGpV SRXU OD ;qPH &18&('�

��� /H SHUVRQQHO DX VRO GH O
DpURSRUW DXUD SRXU LQVWUXFWLRQ GH IDFLOLWHU OD UpFHSWLRQ GHV GpOpJDWLRQV

WDQW j O
DUULYpH TX
DX GpSDUW� /
$VVHPEOpH QDWLRQDOH WKDwODQGDLVH HW OH 6HFUpWDULDW GH OD ;qPH &18&('
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FKRLVLURQW G
XQ FRPPXQ DFFRUG XQH ]RQH GH O
$pURSRUW LQWHUQDWLRQDO GH %DQJNRN SRXU DFFXHLOOLU HW DLGHU

OHV SDUWLFLSDQWV j OD 5pXQLRQ SDUOHPHQWDLUH DYHF OHV IRUPDOLWpV GH SROLFH GHV IURQWLqUHV HW GH GRXDQHV�

��� 7RXWHV OHV GpOpJDWLRQV KpEHUJpHV GDQV OHV K{WHOV UHFRPPDQGpV SRXU OHV SDUWLFLSDQWV j OD

5pXQLRQ SDUOHPHQWDLUH EpQpILFLHURQW G
XQ VHUYLFH GH QDYHWWH HQWUH O
DpURSRUW HW OHXUV K{WHOV UHVSHFWLIV�

3RXU OHV SDUWLFLSDQWV ORJpV GDQV G
DXWUHV K{WHOV UHFRPPDQGpV SRXU OD ;qPH &18&('� XQ VHUYLFH GH

QDYHWWH VHUD DVVXUp SDU OH 6HFUpWDULDW GH OD ;qPH &18&('�

��� /
$VVHPEOpH QDWLRQDOH WKDwODQGDLVH GHPDQGH j FKDTXH GpOpJDWLRQ DUULYDQW HQ JURXSH GH FRQILHU

OH VRLQ GH VHV EDJDJHV j XQH VHXOH SHUVRQQH� GH IDoRQ j IDFLOLWHU O
LGHQWLILFDWLRQ GHV EDJDJHV j O
DpURJDUH�

7UDQVSRUWV ORFDX[

��� 8Q VHUYLFH TXRWLGLHQ GH QDYHWWHV VHUD DVVXUp SRXU OHV OLDLVRQV HQWUH OH &HQWUH GH FRQIpUHQFH GHV

1DWLRQV 8QLHV HW OHV K{WHOV UHFRPPDQGpV DX[ SDUWLFLSDQWV j OD 5pXQLRQ SDUOHPHQWDLUH �K{WHO 'XVLW 7KDQL

HW K{WHO 6LDP &LW\�� 'HV LQIRUPDWLRQV VXU O
KRUDLUH GH FH VHUYLFH VHURQW GLVSRQLEOHV DX &&18 HW GDQV OHV

K{WHOV� ,O HVW DXVVL SRVVLEOH G
REWHQLU GHV UHQVHLJQHPHQWV VXU OHV WUDQVSRUWV HQ FRPPXQ ORFDX[ HQ

V
DGUHVVDQW DX %XUHDX G
LQIRUPDWLRQ GX &&18� DLQVL TX
j OD UpFHSWLRQ GHV K{WHOV�

��� /D SRVVLELOLWp G
RUJDQLVHU XQ VHUYLFH GH QDYHWWHV HQWUH OH &HQWUH QDWLRQDO GH &RQYHQWLRQV 4XHHQ

6LULNLW HW OH &HQWUH GH FRQIpUHQFH GHV 1DWLRQV 8QLHV HVW DFWXHOOHPHQW j O
pWXGH� /HV GpOpJXpV VHURQW

WHQXV LQIRUPpV GH OD GpFLVLRQ ILQDOH HQ WHPSV XWLOH�

��� (Q SOXV GHV WUDQVSRUWV HQ FRPPXQ� OHV SDUWLFLSDQWV SHXYHQW XWLOLVHU OHV WD[LV XUEDLQV� GHV

YpKLFXOHV SULYpV DYHF RX VDQV FKDXIIHXU� GHV PLQL�EXV HW GHV DXWRFDUV TXL SHXYHQW WRXV rWUH ORXpV j OD

GHPDQGH�

��� ,O HVW FRQVHLOOp DX[ GpOpJXpV G
XWLOLVHU OHV WD[LV DJUppV GH %DQJNRN� WRXV pTXLSpV GH WD[LPqWUHV�

6HUYLFHV SRVWDX[� WpOpSKRQH� WpOpJUDSKH� WpOH[ HW WpOpFRSLH

��� 'LYHUV VHUYLFHV �SRVWH� WpOpSKRQH� WpOpJUDSKH� WpOH[ HW WpOpFRSLH� VRQW GLVSRQLEOHV DX %XUHDX GHV

3 	 7 ��3RVW DQG 7HOHJUDSKLF 2IILFH��� VXFFXUVDOH 218� DX UH]�GH�FKDXVVpH GX &&18� /H EXUHDX HVW

RXYHUW GH � j �� KHXUHV VDQV LQWHUUXSWLRQ� GX OXQGL DX YHQGUHGL� j O
H[FHSWLRQ GHV MRXUV IpULpV�

��� /H FRXUULHU GHVWLQp DX[ GpOpJXpV GRLW rWUH HQYR\p DX 6HFUpWDULDW GH OD 5pXQLRQ SDUOHPHQWDLUH j

O
RFFDVLRQ GH OD ;qPH &18&(' j O
DGUHVVH LQGLTXpH DX SDUDJUDSKH � RX YLD OH VLWH :HE GH OD 5pXQLRQ

SDUOHPHQWDLUH j O
RFFDVLRQ GH OD ;qPH &18&('� /HV GpOpJXpV UHFHYURQW QRWLILFDWLRQ� HQ WHPSV XWLOH� GH

O
DGUHVVH GX VLWH ZHE GH OD 5pXQLRQ SDUOHPHQWDLUH�

&HQWUDO GDFW\ORJUDSKLTXH SRXU OHV GpOpJXpV

��� 'HX[ RUGLQDWHXUV GRWpV GH FODYLHUV DQJODLV HW XQ RUGLQDWHXU DYHF FODYLHU IUDQoDLV� GHX[

LPSULPDQWHV HW XQH SKRWRFRSLHXVH VHURQW j OD GLVSRVLWLRQ GHV GpOpJXpV GDQV XQ SRRO GDFW\ORJUDSKLTXH

VSpFLDOHPHQW RUJDQLVp SRXU OD GXUpH GH OD 5pXQLRQ�

5HVWDXUDWLRQ

��� %RLVVRQV HW UHSDV VRQW VHUYLV GDQV OD 6DOOH j PDQJHU GHV 'pOpJXpV �QLYHDX�� DX &&18 GH ��K��

j �� KHXUHV� (Q RXWUH� XQH EXYHWWH SURSRVDQW GHV VDQGZLFKHV� SkWLVVHULHV� FDIp�WKp HW GHV ERLVVRQV

JD]HXVHV VH WURXYH DX 6DORQ GHV 'pOpJXpV �QLYHDX�� DX &&18� (OOH HVW RXYHUWH GH � j �� KHXUHV�

��� 2Q SHXW DXVVL VH UHVWDXUHU j OD FDIpWpULD HW j OD FDQWLQH VH WURXYDQW UHVSHFWLYHPHQW DX �qPH pWDJH

HW DX UH]�GH�FKDXVVpH GX �6HUYLFH %XLOGLQJ�� (OOHV VRQW RXYHUWHV HQWUH � HW �� KHXUHV�



� � �

6HUYLFHV PpGLFDX[

��� /H &HQWUH PpGLFDO VLWXp DX TXDWULqPH pWDJH GX �6HUYLFH %XLOGLQJ� DVVXUH HQ VHPDLQH GHV VHUYLFHV

PpGLFDX[ HW OHV SUHPLHUV VRLQV�� /H PpGHFLQ GH OD &(6$3 HVW GLVSRQLEOH GH � KHXUHV j ��K��� 8Q

UHQGH]�YRXV GRLW rWUH GHPDQGp HQ DSSHODQW O
,QILUPLqUH DX SRVWH ����� ,O \ DXUD GHV VHUYLFHV

G
DPEXODQFH VXU SODFH� DX FDV R� XQ WUDQVIHUW j O
K{SLWDO ORFDO VHUDLW QpFHVVDLUH�

9R\DJHV

��� /HV EXUHDX[ GHV DJHQFHV GH YR\DJH DpULHQ HW GH WRXULVPH VLWXpV GDQV OH &HQWUH GH FRQIpUHQFH

GHV 1DWLRQV 8QLHV DLGHURQW OHV GpOpJXpV j SUHQGUH OHXUV GLVSRVLWLRQV SRXU GHV YR\DJHV ORFDX[ RX

LQWHUQDWLRQDX[� DLQVL TXH SRXU GHV H[FXUVLRQV HQ 7KDwODQGH� /HV DXWRULWpV WKDwODQGDLVHV RQW GpVLJQp 7KDL

$LUZD\V ,QWHUQDWLRQDO WUDQVSRUWHXU RIILFLHO GH OD ;qPH &18&('� ,O HVW IRUWHPHQW UHFRPPDQGp GH UpVHUYHU

ELHQ j O
DYDQFH OHV H[FXUVLRQV DYDQW HW DSUqV OD &RQIpUHQFH� DILQ G
rWUH V�U G
DYRLU GH OD SODFH� /HV

GpOpJXpV UHFHYURQW� HQ WHPSV XWLOH� GHV LQIRUPDWLRQV VXU OHV SRVVLELOLWpV G
H[FXUVLRQV HQ 7KDwODQGH�

��� ,O HVW DXVVL FRQVHLOOp DX[ GpOpJXpV GH YHLOOHU j FRQILUPHU OHXU YR\DJH GH UHWRXU SHX DSUqV OHXU

DUULYpH j %DQJNRN� 3RXU FH IDLUH� LOV SHXYHQW FRQWDFWHU O
DJHQFH GH YR\DJH VLWXpH DX SUHPLHU pWDJH GX

EkWLPHQW GX 6HFUpWDULDW ��6HFUpWDULDW %XLOGLQJ��� DX[ SRVWHV ���� HW �����

%XUHDX GH SUHVVH

��� 8Q %XUHDX GH SUHVVH VHUD LQVWDOOp DX &HQWUH GH FRQIpUHQFH GHV 1DWLRQV 8QLHV SRXU OHV

UHSUpVHQWDQWV GH OD SUHVVH� GHV UDGLRV HW GHV WpOpYLVLRQV QDWLRQDOHV HW LQWHUQDWLRQDOHV� ,O VHUD FKDUJp

G
RUJDQLVHU OHV FRQIpUHQFHV GH SUHVVH HW VHUD UHVSRQVDEOH GHV FRPPXQLTXpV GH SUHVVH� /HV MRXUQDOLVWHV

VRXKDLWDQW FRXYULU OD 5pXQLRQ GRLYHQW rWUH G�PHQW DFFUpGLWpV SDU OH %XUHDX G
LQVFULSWLRQ�

5pFHSWLRQ RIILFLHOOH

��� /HV GpOpJXpV VHURQW SUpYHQXV HQ WHPSV XWLOH GH O
KHXUH HW GX OLHX H[DFWV GH OD UpFHSWLRQ

RIILFLHOOH RIIHUWH SDU O
$VVHPEOpH QDWLRQDOH WKDwODQGDLVH OH VRLU GX MHXGL �� IpYULHU �����

&RPLWp G
RUJDQLVDWLRQ SDUOHPHQWDLUH

��� 3RXU YHLOOHU j XQH ERQQH SUpSDUDWLRQ GH OD 5pXQLRQ SDUOHPHQWDLUH j O
RFFDVLRQ GH OD

;qPH &18&('� O
$VVHPEOpH QDWLRQDOH WKDwODQGDLVH D PLV VXU SLHG XQ FRPLWp G
RUJDQLVDWLRQ SDUOHPHQWDLUH

TXL WUDYDLOOH HQ FROODERUDWLRQ DYHF OH 6HFUpWDULDW GH O
,38�

��� /D 'LYLVLRQ GHV RUJDQLVDWLRQV LQWHUSDUOHPHQWDLUHV GX 6HFUpWDULDW GH OD &KDPEUH GHV

5HSUpVHQWDQWV IDLW IRQFWLRQ GH 6HFUpWDULDW GX &RPLWp G
RUJDQLVDWLRQ SDUOHPHQWDLUH�

'HPDQGHV G
LQIRUPDWLRQV FRPSOpPHQWDLUHV

��� /HV GHPDQGHV G
LQIRUPDWLRQV FRPSOpPHQWDLUHV FRQFHUQDQW OD 5pXQLRQ SDUOHPHQWDLUH j

O
RFFDVLRQ GH OD ;qPH &18&(' GRLYHQW rWUH DGUHVVpHV j �

0U� 6RPSRO 9DQLJEDQGKX

'LUHFWRU� ,QWHU�3DUOLDPHQWDU\ 2UJDQL]DWLRQV 'LYLVLRQ

6HFUHWDULDW RI WKH +RXVH RI 5HSUHVHQWDWLYHV

8�7KRQJ 1DL 5RDG

%DQJNRN �����

7KDwODQGH

7pO� � ��� ��������� ��������� �������� H[W� ����� ����� ����� ����

)D[ � ��� ��������� ��������� ��������

H�PDLO � LSR�#SDUOLDPHQW�JR�WK
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%DQJNRN��7KDwODQGH���OHV����HW����IpYULHU������

2UJDQLVpH SDU O
8QLRQ LQWHUSDUOHPHQWDLUH HW O
$VVHPEOpH QDWLRQDOH WKDwODQGDLVH
HQ FRRSpUDWLRQ DYHF OH 6HFUpWDULDW GH OD &18&('�
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1RP �0��0PH� 7LWUHV HW IRQFWLRQV

'pOpJXp�H� j OD
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$FFRPSDJQp�H�
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9HXLOOH] LQGLTXHU OHV WLWUHV HW IRQFWLRQV DX VHLQ GX SDUOHPHQW QDWLRQDO DLQVL TX
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6RXKDLWH IDLUH OHV UpVHUYDWLRQV VXLYDQWHV �
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� UHFRPPDQGp DX[ GpOpJXp�H�V j OD ;qPH &18&('
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 9HXLOOH] LQGLTXHU OH W\SH GH FKDPEUH VRXKDLWp � �VLPSOH�� �GRXEOH� RX �VXLWH� FRPPH FHOD HVW SUpFLVp GDQV OD QRWH G
LQIRUPDWLRQ

SRXU OHV GpOpJXp�H�V�



 3RXU DVVXUHU OD UpVHUYDWLRQ GHV FKDPEUHV HW OH WUDQVIHUW HQ EXV GHSXLV O
DpURSRUW� OHV LQGLFDWLRQV FRQFHUQDQW OHV YROV GRLYHQW rWUH

FRPPXQLTXpHV DX[ RUJDQLVDWHXUV DX SOXV WDUG GHX[ VHPDLQHV DYDQW OD 5pXQLRQ SDUOHPHQWDLUH�

� 9HXLOOH] UpVHUYHU XQ EXUHDX SRXU QRWUH GpOpJDWLRQ j QRWUH K{WHO GX ������������������� DX ������������������������������������� IpYULHU ����

0R\HQ GH SDLHPHQW � � (63(&(6 �XQ DFRPSWH FRUUHVSRQGDQW j XQH QXLWpH HVW H[LJp SRXU JDUDQWLU OD UpVHUYDWLRQ�
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1R� BBB�BBB�BBB�BBB�BBB�BBB�BBB�BBB�BBB�BBB�BBB�BBB�BBB�BBB�BBB�BBB� 'DWH G
H[SLUDWLRQ BBBBBBBBB�BBBBBBBBBBB

6LJQDWXUH GX WLWXODLUH GH OD FDUWH GH FUpGLW��������������������������������������

/H VRXVVLJQp VRXVFULW DX[ FRQGLWLRQV GH UpVHUYDWLRQ WHOOHV TX
HOOHV VRQW GpFULWHV GDQV OD QRWH G
LQIRUPDWLRQ SRXU OHV GpOpJXpV� (Q

FDV GH SDLHPHQW SDU FDUWH GH FUpGLW� LO�HOOH DXWRULVH O
K{WHO j GpELWHU VD FDUWH FRQIRUPpPHQW DX[GLWHV FRQGLWLRQV�
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