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2��YD�O
,&$11�"

4X
HVW�FH�TXH�O
,&$11�"
&H�Q
HVW�SDV�XQH�EUDQFKH�GH�O
,62&��QL�YLFH�YHUVD��&
HVW�XQH�VRFLpWp�GH�GURLW�FDOLIRUQLHQ��VDQV�EXW�OXFUDWLI��GRQW OHVPLVVLRQV�VRQW�GpILQLHV�FRPPH�VXLW �

©�7KH�,QWHUQHW�&RUSRUDWLRQ�IRU�$VVLJQHG�1DPHV�DQG�1XPEHUV��,&$11��LV�WKH�QRQ�SURILW�FRUSRUDWLRQWKDW�ZDV�IRUPHG�WR�DVVXPH�UHVSRQVLELOLW\�IRU�WKH�,3�DGGUHVV�VSDFH�DOORFDWLRQ��SURWRFRO�SDUDPHWHUDVVLJQPHQW��GRPDLQ�QDPH�V\VWHP�PDQDJHPHQW��DQG�URRW�VHUYHU�V\VWHP�PDQDJHPHQW�IXQFWLRQVSUHYLRXVO\�SHUIRUPHG�XQGHU�8�6��*RYHUQPHQW�FRQWUDFW�E\�,$1$�DQG�RWKHU�HQWLWLHV��ª
©�6SHFLILFDOO\��,&$11�FRRUGLQDWHV�WKH�DVVLJQPHQW�RI�WKH�IROORZLQJ�LGHQWLILHUV�WKDW�PXVW�EH�JOREDOO\XQLTXH�IRU�WKH�,QWHUQHW�WR�IXQFWLRQ�

v ,QWHUQHW�GRPDLQ�QDPHVv ,3�DGGUHVV�QXPEHUVv SURWRFRO�SDUDPHWHU�DQG�SRUW�QXPEHUV
,Q�DGGLWLRQ� ,&$11 FRRUGLQDWHV�WKH�VWDEOH�RSHUDWLRQ�RI�WKH�,QWHUQHW
V�URRW�VHUYHU�V\VWHP��ª

(Q�EUHI��XQH�OHFWXUH�UDSLGH�SRXUUDLW�VH�UpGXLUH�j��© FRRUGLQDWLRQ�WHFKQLTXH�GH�O
,QWHUQHW� ª
2Q�YRXV�IDLW�JUkFH�GHV�E\�ODZV��GX�GRFXPHQW�GH�IRQGDWLRQ��HW�DXWUHV�GLVVHUWDWLRQV�GDQV�OH�VW\OH�MXULGLTXH�DPpULFDLQGRQW�OD�OHFWXUH�HVW�SDVVDEOHPHQW�DUGXH�VL�YRXV�Q
DYH]�SDV�O
KDELWXGH��2Q�\�WURXYH�SRXUWDQW�GH�ERQV�PRUFHDX[�VXU�ODFUpDWLRQ�GH�FRQVHQVXV�LQWHUQDWLRQDO��OD�SDULWp�GHV�UHSUpVHQWDWLRQV��OD�FRRSpUDWLRQ�DYHF�OHV�RUJDQLVPHVLQWHUQDWLRQDX[��OHV�JDUGH�IRXV�FRQWUH�OHV�PDLQPLVHV�SROLWLTXHV�RX�FRPPHUFLDOHV��OH�VRXWLHQ�GH�OD�FRQFXUUHQFH��HWF�
(QVXLWH�DSSDUDLVVHQW�XQ�ODFLV�GH VWUXFWXUHV SRUWH�FRQVHLOV��SRVVpGDQW�FKDFXQH�OHXU�DXWRQRPLH�GH�JRXYHUQHPHQW��HWVHQVpHV�SURGXLUH�GHV�UHFRPPDQGDWLRQV�HQ�WRXV�JHQUHV�VXU�OHV�DFWLRQV�UHOHYDQW�GX�GRPDLQH�GH�O
,&$11��/H�©ERDUG�ª��GLVRQV�OH�EXUHDX��HVW�FRQVWLWXp�GH����GLUHFWHXUV�EpQpYROHV��QRPPpV�SDU�OHV�GLWHV�VWUXFWXUHV��/HVSHUVRQQHV�GpVLJQpHV�OH�VRQW�j�WLWUH�SHUVRQQHO��,O�Q
\�D�SDV�GH�PHPEUHV�LQVWLWXWLRQQHOV�
/
LPSUHVVLRQ�JOREDOH�TXL�VH�GpJDJH�GH�FHV�GRFXPHQWV�VHPEOH�FRQIRUWHU�O
LGpH�TXH�O
,&$11�V
HIIRUFH�GH�UHVSHFWHU�RX�PHWWUH�HQ�SODFH��XQ�UpVHDX�GH�QR\DX[�GH�UpIOH[LRQ�HW�IRUPDWLRQ�GH�FRQVHQVXV��HQ�pYLWDQW�VRLJQHXVHPHQW�GHORFDOLVHU�OHV�SRXYRLUV�GpFLVLRQQHOV��&H�VHUDLW�XQH�WHQWDWLYH�G
LQVWDXUHU�DX�SODQ�PRQGLDO�XQH�IRUPH�GH�GpPRFUDWLH�SDUPHO�UHSUpVHQWDQW�OH�SHXSOH�GH�O
,QWHUQHW�
/D�PHQWDOLWp�*/2%$/�9,//$*(
&H�VORJDQ�LQWURGXLW�GDQV�OHV�DQQpHV����SDU�0DUVKDOO�0DF�/XKDQ�SHXW�V
DFFURFKHU�j�QRPEUH�GH�GLVFRXUV�VXU�OHVUDSSRUWV�HQWUH�OD�VRFLpWp�HW�FHUWDLQV�PHGLD��\�FRPSULV�FH�TXL�YD�VXLYUH�
/
,&$11��ILOOH�GH�O
,$1$��GRQF�SHWLWH�ILOOH�GH�-RQ�3RVWHO��TXL�IXW�OH�JUDQG�PDvWUH�GHV�SURWRFROHV��GRPDLQHV��DGUHVVHV�HWF��SDUDLW�VRXFLHXVH�GH�FRQVHUYHU�OH�PRGH�G
DXWRJHVWLRQ�GH�O
,QWHUQHW�G
DXWUHIRLV��FHOXL�R��WRXW�OH�PRQGH�FRQQDLVVDLWWRXW�OH�PRQGH��OH�YLOODJH�GRQF��/
H[SORVLRQ�GX�UpVHDX�D�UHQGX�FDGXTXH�FHWWH�DSSURFKH�V\PSD��4XH�O
RQ�H[SORUH�OHVYRLHV�HW�PR\HQV�G
XQH�GpPRFUDWLH�SODQpWDLUH��SRXUTXRL�SDV��&
HVW�Oj�XQ�VXMHW�SDVVLRQQDQW�SRXU�QRPEUH�GHFKHUFKHXUV��0DLV�GDQV�O
DFWXDOLWp��HW�VXU�GHV�FKRL[�IRQGDPHQWDX[�GH�O
,QWHUQHW��OHV�VWUXFWXUHV�GH�O
,&$11�QHSUpVHQWHQW�DXFXQH�JDUDQWLH�GH�UHSUpVHQWDWLRQ�
4XH�FH�VRLW�ORUV�G
XQH�UpXQLRQ�SK\VLTXH�TXHOTXH�SDUW��RX�XQ�YRWH�SDU�PHO��LO�\�DXUD�ELHQ�TXHOTXHV�FHQWDLQHV�GH�YRL[SRXU�H[SULPHU�OHV�YXHV�GH�PLOOLRQV�G
XWLOLVDWHXUV��4XH�YDOHQW�FHV�YRL[�"
/D�GpPRFUDWLH�HVW�XQ�SURFHVVXV�GH�ORQJXH�KDOHLQH��HW�GH�ILOWUDJH�ODERULHX[�DX�WUDYHUV�GH�QRPEUHXVHV�VWUXFWXUHVUHODLV��6LQRQ��FH�Q
HVW�TX
XQ�HIIHW�GH�IRXOH��*UkFH�j�XQH�SURSDJDQGH�DGURLWH��LO�Q
HVW�SDV�WURS�GLIILFLOH�GH�UDFROHU�GHVPLOOLHUV�GH�PHOV�VXU�GHV�RXL�RX�QRQ�SHX�H[SOLFLWHV��(W�DSUqV�"
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&RPPH�LO�IDXW�ELHQ�SUHQGUH�GHV�GpFLVLRQV��FRPPH�SDVVHU�GHV�FRQWUDWV�LPSRUWDQWV��FH�VHUD��HQ�ILQ�GH�FRPSWH��OH�ORWG
XQ�WUqV�SHWLW�QRPEUH�GH�SHUVRQQHV��VLWXpHV�j�0DULQD�GHO�5H\��/RV�$QJHOHV��4XHOOHV�TXH�VRLHQW�OHXU�FRPSpWHQFH�HWLQWpJULWp��OHXUV�FULWqUHV�GH�GpFLVLRQ�QH�SHXYHQW�SDV�SUpWHQGUH�UHIOpWHU�FHX[�G
XQH�ODUJH�FRPPXQDXWp�RUJDQLVpHG
XWLOLVDWHXUV��'H�SOXV��LO�VHUDLW�ELHQ�QDwI�G
LJQRUHU�OHV�SUHVVLRQV�RFFXOWHV�DX[TXHOOHV�HOOHV�VHURQW�H[SRVpHV�
1
LPSRUWH�TXHOOH�IRUPH�G
RUJDQLVDWLRQ�HVW�VXMHWWH�j�WRXWHV�VRUWHV�GH�PDQLSXODWLRQV��HW�O
,&$11�QH�VDXUDLW�\pFKDSSHU��/D�GLIIpUHQFH�SDU�UDSSRUW�j�GHV�VWUXFWXUHV�SOXV�WUDGLWLRQQHOOHV��HVW�TXH�O
DEVHQFH�GH�UHSUpVHQWDWLRQ�GHW\SH�LQVWLWXWLRQQHO�ODLVVH�OH�FKDPS�OLEUH�j�GHV�OREELHV�SOXV�RX�PRLQV�JODXTXHV�TX
DWWLUHQW�XQH�RGHXU�GH�IURPDJH�
/H�63$0
/
RULJLQH�GH�FH�PRW�HVW�FRQWURYHUVpH��3DUPL�OHV�FKRL[�SRVVLEOHV��F
pWDLW�OH�FRQWHQX�G
XQH�ERvWH�GH�FRQVHUYH�GX�JHQUHUDWLRQ�PLOLWDLUH��'DQV�O
,QWHUQHW��FH�VRQW�OHV�PHOV�SXEOLFLWDLUHV�HW�DUQDTXHXUV�TXL�YHXOHQW�IDLUH�GH�YRXV�XQ�PLOOLRQQDLUHRX�XQ�VXSHUPDQ�SRXU���������(W�FH�Q
HVW�TX
XQ�H[HPSOH�
8QH�GRVH�G
XQ�RX�GHX[�SDU�MRXU�HVW�VXSSRUWDEOH��HOOH�QH�O
HVW�SOXV�j����RX�����&RQWUDLUHPHQW�DX�FRXUULHU�SDSLHU�GDQVOHTXHO�OD�SXE�VDXWH�DX[�\HX[��OH�VSDP�UHTXLHUW�SOXV�G
DWWHQWLRQ��'DQV�XQH�OLVWH�GH�PHOV��WRXV�VH�UHVVHPEOHQW��HW�LOQ
HVW�SDV�UDUH�GH�MHWHU�FHOXL�TXH�O
RQ�YRXODLW�JDUGHU�
&HWWH�FDODPLWp�UpVXOWH�GH�GHX[�FDUDFWpULVWLTXHV�GH�O
,QWHUQHW �

v SRXU�O
pPHWWHXU��HQYR\HU�XQ�PLOOLRQ�GH�PHOV�QH�FR�WH�SDV�SOXV�TX
XQ�VHXO �v OHV�DGUHVVHV�GHV�VSDPPHXUV�VRQW�SUHVTXH�WRXMRXUV�ILFWLYHV�
&
HVW�ILQDOHPHQW�O
HQVHPEOH�GHV�XWLOLVDWHXUV�TXL�VXSSRUWH�OHV�FR�WV�HW�OHV�QXLVDQFHV�GH�FH�WUDILF�
&HUWHV��O
,&$11�Q
HVW�SDV�UHVSRQVDEOH�GHV�P°XUV�GRXWHXVHV�GH�FHUWDLQV�XWLOLVDWHXUV��QL�GX�OD[LVPH�GHV�VHUYHXUVTXL�DFFHSWHQW�Q
LPSRUWH�TXHO�PHO�VDQV�HQ�YpULILHU�O
RULJLQH��,O�Q
HVW�SDV�PRLQV�YUDL�TXH�OH�VSDP�HVW�XQH�QXLVDQFH�HQSOHLQH�H[SDQVLRQ�
$FWXHOOHPHQW�OD�TXDVL�WRWDOLWp�GX�VSDP�HVW�G
RULJLQH�DPpULFDLQH��6RXYHQW�XQ�VSDP�VXJJqUH�GH�FOLTXHU�XQH�DGUHVVHZHE�SRXU�QH�SOXV�HQ�UHFHYRLU��6L�YRXV�OH�IDLWHV��FHOD�Q
DXUD�DXFXQ�HIIHW��FDU�O
DGUHVVH�HVW�ELGRQ��PDLV�OH�VLWHKpEHUJHXU�HVW�ELHQ�UpHO��,O�YD�GRQF�SODFHU�YRWUH�DGUHVVH�GDQV�OHV��ERQQHV���FHOOHV�TXL�PDUFKHQW��HW�TX
LO�YD�UHYHQGUHSOXV�FKHU��3DU�DLOOHXUV��YRXV�DYH]�IDLW�JULPSHU�VRQ�FRPSWHXU�GH�YLVLWHV��6
LO�Q
\�D�SDV�FROOXVLRQ�GHV�VSDPPHXUV�HWGHV�SRUWDLOV�F
HVW�HQ�WRXW�FDV�ELHQ�LPLWp�
,O�HVW�SRVVLEOH�TXH�OH�VSDP�VHUDLW�VHQVLEOHPHQW�UpGXLW�VL�OHV�VHUYHXUV�WLUDLHQW�SDUWL�GHV�SURWRFROHV�H[LVWDQWV��RX�V
LOVIDFWXUDLHQW�OHV�PHOV�pPLV��RX�VL�GHV�H[WHQVLRQV�DGpTXDWHV�pWDLHQW�pWXGLpHV��(QFRUH�IDXGUDLW�LO�TX
HOOHV�VRLHQWDSSOLTXpHV��/
,&$11�Q
D�JXqUH�GH�PR\HQV�G
DFWLRQ�VXU�OHV�SUDWLTXHV�FRPPHUFLDOHV�GH�O
,QWHUQHW��PDLV�QH�VHPEOHSDV�QRQ�SOXV�FRQFHUQpH�SDU�FHWWH�TXHVWLRQ��/H�IRQG�GX�SUREOqPH�HVW�TXH�OD�VRFLpWp�DPpULFDLQH�HVW�WROpUDQWH�j�FHWWHVLWXDWLRQ��(WDQW�DPpULFDLQH��QRWDPPHQW�SDU�VHV�EDLOOHXUV�GH�IRQGV��O
,&$11�V
DOLJQH�VXU�OHV�P°XUV�GX�SD\V�
(VW�LO�QRUPDO�TXH�O
,QWHUQHW�FROSRUWH�OHV�P°XUV�DPpULFDLQHV�GH�SDU�OH�PRQGH��VRXV�SUpWH[WH�GH�VWDELOLWp�GX�VHUYLFH�KRPRJpQpLWp�GHV�SURWRFROHV��HW�DXWUHV�DUJXPHQWV�WHFKQLTXHV�"�$X[�(WDWV�8QLV�GLIIDPDWLRQ�VH�WUDGXLW�SDU�OLEHUWp�GHSDUROH��HW�DWWHLQWH�j�OD�YLH�SULYpH�SDU�GURLW�j�O
LQIRUPDWLRQ��,O�VHUDLW�WHPSV�GH�V
LQWHUURJHU�VXU�OH�GURLW�DSSOLFDEOH�jO
,QWHUQHW��HW�OHV�PR\HQV�GH�VRQ�DSSOLFDWLRQ��/H�V\QGURPH�GX�02,�&20
'DQV�Q
LPSRUWH�TXHO�V\VWqPH�GH�FRPPXQLFDWLRQ��OHV�FRUUHVSRQGDQWV�GRLYHQW�rWUH�LGHQWLILDEOHV�GH�PDQLqUH�XQLTXH�&
HVW�SDU�H[HPSOH�OH�FDV�GHV�QXPpURV�GH�WpOpSKRQH��'DQV�O
,QWHUQHW�LO�H[LVWH�GHX[�SULQFLSDX[�W\SHV�G
LGHQWLILDQWV��OHQXPpUR�,3��HW�OH�QRP��DSSHOp�DXVVL�DGUHVVH�
/H�QXPpUR�,3�HVW�IRUPp�GH�FKLIIUHV��FRPPH�SRXU�OH�WpOpSKRQH��HW�FHV�FKLIIUHV�VRQW�OH�SOXV�VRXYHQW�XWLOLVpV�FRPPHLQGLFDWHXUV�GH�URXWDJH�GHV�GRQQpHV��FRPPH�SRXU�OHV�DSSHOV�WpOpSKRQLTXHV��$�FH�QLYHDX�LO�Q
\�D�SDV�GH�GLIIpUHQFHGH�SULQFLSH�HQWUH�O
,QWHUQHW�HW�OH�UpVHDX�GH�WpOpSKRQH�PRQGLDO�
,O�HQ�YD�GLIIpUHPPHQW�SRXU�OHV�QRPV��FDU�j�O
RULJLQH��DX�WHPSV�GX�YLOODJH��LO�D�SDUX�VLPSOH�HW�GH�ERQ�JR�W�G
LGHQWLILHU
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OHV�FRUUHVSRQGDQWV�SDU�OHXU�SUpQRP��RX�OHXU�SDWURQ\PH��RX�XQH�DEUpYLDWLRQ��'H�PrPH�SRXU�OHV�VHUYHXUV��KRVWV��'
R��OH�V\VWqPH �PDFKLQ�FKRVH#WUXF�PXFKH�FRP!��RX �KWWS���WUXF�PXFKH�FRP�PDFKLQ�FKRVH!��(Q�$6&,,��V
LO�YRXVSODLW�
,QXWLOH�GH�IDLUH�XQ�GHVVLQ�SRXU�FRPSUHQGUH�TX
H[WUDSROp�j�GHV�PLOOLDUGV�GH�FRUUHVSRQGDQWV��HW�GHV�FHQWDLQHV�GHODQJXHV��FH�V\VWqPH�GHYLHQW�WRWDOHPHQW�DEHUUDQW��/HV�DSSHODWLRQV�PQpPRQLTXHV��RX�SDWURQ\PLTXHV��QH�VRQWpYLGHPPHQW�YLDEOHV�TXH�GDQV�XQ�FRQWH[WH�UHVWUHLQW��SHUVRQQHO��HQWUHSULVH��PpWLHU��SD\V���
&H�VXMHW�pWDQW�WUqV�SUpFLVpPHQW�O
XQ�GHV�WHUULWRLUHV�GH�O
,&$11��TXH�VH�SDVVH�W�LO�"
(K�ELHQ��DX�QRP�GX�OLEpUDOLVPH�HW�GH�OD�FRQFXUUHQFH��GHV�VRFLpWpV�SULYpHV��FRQVWLWXpHV�SRXU�O
RFFDVLRQ��GHV�©UHJLVWUHXUV�ª��RQW�UHoX�XQH�OLFHQFH�G
DWWULEXWLRQ�GHV�QRPV��$LQVL��VHXO�OH�SUHPLHU�GHPDQGHXU�GX�QRP�0DUWLQ�SRXUUDSURILWHU�GH�FH�QRP�IODWWHXU��PDUWLQ�FRP��/HV�DXWUHV�GHYURQW�FKRLVLU�PDUWLQ��RX�PDUWLQ�������RX�TXHOTXH�FKRVH�SDVHQFRUH�DOORXp��FRPPH�PDUWLQJDO�
6L�WRXWHIRLV�'LDQH�5R[DQH�0DUWLQ�SUpIqUH�XQ�QRP�GH�SDUIXP��FRPPH�DLU�GH�ULHQ�FRP��LO�VXIILW�GH�OH�GHPDQGHU��(OOH�DGH�OD�FKDQFH��LO�HVW�OLEUH��(QILQ��LO�O
pWDLW�DX�PRPHQW�GH�O
pFULWXUH�GH�FHWWH�OLJQH��4XDQG�YRXV�OD�OLUH]��LO�VHUD�VDQV�GRXWHSULV�
$XWUHPHQW�GLW��OH�QRP�GDQV�O
,QWHUQHW�HVW�WUDLWp�FRPPH�XQH�PDUTXH�GpSRVpH�WRXWHV�FDWpJRULHV��WRXV�SD\V��8QHDIIDLUH������SDU�DQ��8Q�JUDQG�QRPEUH�GH�QRPV�VXSSRVpV��LQWpUHVVDQWV��VRQW�WKpVDXULVpV�SDU�GHV�F\EHUVTXDWWHUV�GRQW�IRQW�SDUWLH�OHV�UHJLVWUHXUV�HX[�PrPHV��/
LQWpUrW�FRQVLVWH�j�OHV�UHYHQGUH�DX�SOXV�RIIUDQW��/D�FRWH�SHXW�DOOHU�GH�����SUL[�EUDGp��j��������RX�SOXV�
,PDJLQH]�XQ�SD\V�R��OH�UHJLVWUH�G
pWDW�FLYLO�VHUDLW�VRXV�WUDLWp�j�GHV�VRFLpWpV�YHQGHXVHV�GH�QRPV��OH�Y{WUHQRWDPPHQW��0LVH�j�SDUW�XQH�GLIIpUHQFH�G
pPRWLYLWp��F
HVW�H[DFWHPHQW�OH�FDV�GH�O
,QWHUQHW�
$LQVL��XQH�UHVVRXUFH�WRWDOHPHQW�DUWLILFLHOOH��VDQV�DXFXQH�YDOHXU�PDWpULHOOH��SHUPHW�G
DOLPHQWHU��DX[�IUDLV�GHVXWLOLVDWHXUV��GHV�����PDLV�TXL�DX�IDLW�"
/HV�723�'20$,1(6
8Q�©�WRS�ª�GRPDLQH�HVW�OH�PRW�OH�SOXV�j�GURLWH�G
XQ�QRP��RX�DGUHVVH��GDQV�O
,QWHUQHW��H[��&20��('8��25*��1(7�)5��8.��-3��HWF��,O�HQJOREH�XQH�WUDQFKH�GH�QRPV�DGPLQLVWUDEOH�LQGpSHQGDPPHQW�GHV�DXWUHV��DXWUHPHQW�GLW��XQPRUFHDX�GH�O
DQQXDLUH�WRWDO��/HV�WHUPHV�FRPPH�)5�RX�8.�GpVLJQHQW�GHV�WUDQFKHV�GH�QRPV�DGPLQLVWUpV�GDQV�OHVSD\V�UHVSHFWLIV��/HV�DXWUHV�Q
RQWSDV�GH�FRQQRWDWLRQ�JpRJUDSKLTXH�HW�SHXYHQW�rWUH�DWWULEXpV�GDQV�OH�PRQGH�HQWLHU�
/D�SOXV�ODUJH�SDUW�GHV�VRFLpWpV�FRPPHUFLDOHV��HW�GH�QRPEUHX[�SDUWLFXOLHUV��RQW�FKRLVL�GH�V
HQUHJLVWUHU�GDQV�OHGRPDLQH�&20��(Q�WHUPHV�GH�QRPV��F
HVW�OH�SOXV�JURV�GRPDLQH��&
HVW�DXVVL�FHOXL�R��OD�VSpFXODWLRQ�QRPLQDWLYH�IDLWIXUHXU�
,QLWLDOHPHQW��&20��1(7�HW�25*�pWDLHQW�DGPLQLVWUpV�SDU�XQH�VRFLpWp�XQLTXH��16,��TXL�D�pWp�DFKHWpH�SDU�XQH�DXWUH�9HULVLJQ��&H�PRQRSROH�KLVWRULTXH�IDLVDQW�MDVHU��GH�QRXYHOOHV�FRQGLWLRQV�RQW�pWp�QpJRFLpHV�DYHF�O
,&$11��9HULVLJQUHQGUD�XQ�ERXW�GH�VRQ�WDEOLHU��WRXW�HQ�JDUGDQW�O
HVVHQWLHO��F�D�G��&20��MXVTX
HQ�������/
pWHUQLWp�HW�XQ�MRXU�)RUPHOOHPHQW��LO�\�DXUD�GRQF�j�WHUPH�XQH�DSSDUHQFH�GH�FRQFXUUHQFH�
/
HVSDFH�GHV�QRPV�JpUpV�SDU�FH�PRQRSROH�GH�IDLW�FRQVWLWXHQW�XQH�UHVVRXUFH�JOREDOH��HW�SXEOLTXH��TXL�GHYUDLW�rWUHSURWpJpH�SDU�GHV�JDUGH�IRXV�MXULGLTXHV��2Q�DLPHUDLW�VDYRLU�VL�OHV�PDQLqUHV�GH�9HULVLJQ�VHUYHQW�OHV�LQWpUrWV�GX�SXEOLFRX�G
DXWUHV��VL�OHV�VRFLpWpV�FDQGLGDWHV�DX�U{OH�GH�UHJLVWUHXU�RQW�GHV�OLHQV�DYHF�9HULVLJQ��VL�OHV�VRPPHV�FROOHFWpHVFRUUHVSRQGHQW�j�GHV�GpSHQVHV�RX�SURILWV�UDLVRQQDEOHV��VL�OD�FRQILGHQWLDOLWp�GHV�GRQQpHV�HVW�JDUDQWLH��HW�FH�TX
HOOHVGHYLHQGUDLHQW�HQ�FDV�GH�UDFKDW�GH�9HULVLJQ�SDU�$2/�RX�0LFURV��W��HW�ELHQ�G
DXWUHV�FKRVHV�DXVVL�
,O�VXIILW�G
DOOHU�j��KWWS���ZZZ�JUHDWGRPDLQV�FRP�VHUYLFHV�EX\�EX\�DVS!�SRXU�HQ�FRQFOXUH�TXH�OHV�QRPV��OHV�Q{WUHV�VRQW�FRQVLGpUpV�SDU�9HULVLJQ�FRPPH�VD�SURSULpWp�SULYpH��PDLV�RQ�SHXW�OHV�©�ORXHU�ª��,QFLGHPPHQW��UDFNHW�FRP�HVWUpVHUYp�SDU UHJLVWHU�FRP��XQ�DXWUH�UHJLVWUHXU��RX�HVW�FH�YUDLPHQW�XQ�DXWUH�"
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