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/ HP RWGX 3 U« VLGHQW

&RP P HQW YRXV SU«VHQWHU FHWW JD]HWW TXL UHSUHQG ODFWRQ GH @
&RP P XQDXW GH &RP P XQHV 0 RQW/R]2UH SRXU ® S«URGH GH MQYLHU ¢
NKLAHW VDQV « YRT XHU GHV G« F2 V DXVVL VRXGDLQV TXH YLRGHQW GH QRV FRGE J XHV
$DLQ /$)217 0 DLUH GH 9LGMHI RUNHWS5 HQ« &$8 66( 0 DLUH GH 3 RXUFKDUHVVHV

6 HXHP HQW TXHO XHV VHP DLQHV V«SDUHQW @ GLVSDUWRQ GH FHV GHX[ P DLUHV WRXW GHX]
GRWV G XQH JUDQGH YDMHXU KXP DLOH SURFKHV GH @ SRSXMWRQ HW SQHLQHP HQW LP SQT X«V
GDQV @ YLH RFDH XQ V«LVP H

3RXU P RL TXL DL EHDXFRXS XYW« DYHF HX[ MNKVTX ¢ GV FRQVLG«UHU FRP P H GHV DP LV NH
JDUGHUDL 04 VHOWP HQWG XQ VHQV DLI X GH OLQW U~ WJ « Q« UDO

$DLQ /$)217 GHUQL2 UHP HQW « X &RQVHLAMU ' « SDUWHP HOWO V «WLW LQYHVW. DX FRQVHLO
P XQLFLSDOG? V VRQ UHWRXU ¢ 9LAMI RUW LO\ D XQH TXLQ] DLQH G DQQ«HV NKVTX ¢ -WH «OX P DLUH

HQ -H P H VRXYLHQGUDL GH FHWW | RUP LGDEOH GLVSRQLELAW GH VRQ VHQV GH O«FRXVH HW
GH FHWW IRUFH TXL «WLW VIHQQH GH SRWWHU HV SURMIW DYHF WRXWH O«QHWILH TXL A
FDUDFW« ULVDLW

5HQ« &$866( IXW OKL P RQ FRP SDJORQ GH URXW GXUDQW GH OQRP EUHXVHV DQQ«HV
&RQVHLAMHU P XQLFLSDO SXLV P DLUH GHSXLV LOP D RQJVHP SV DFFRP SDJQ« HWVRXWQX
GDQV I W DQAVDWRQ GHV SURNHW VWIXFWUDOQW VXU H VHUULMWRLUH NMKVT X ¢ P HOHU XL P -P H HW
DYHF EUR @ 3 U«VLGHQFH GH SXXVIHXW VWXFWUHV FRP P H (H 6\ QGLFDWO U W G $P «QDJHP HQW
GH O RQW /R]2WUWH @ 3D\V G$UW HW G + LWRLUH 0 HQGH HW /RW HQ * «YDXGDQ RX HQFRUH
O%$ VWRFIDWRQ GH ' «IHQVH GX &«YHQRO

&HV GHX[ ILXUHV GH QRWH FRAHFWYLW P DQTXHQW G«M FUXHAHP HQW GDQV WRXWHV QHV
LOQOVWDQFHYV ¢ FRP P HQFHU SDU (H FRQVHLOFRP P XQDXWLUH HWOHV VHUYLFHV GH @ &RP P XQDXVW«
GH &RP P XQHV 0 RQW/ R] @ UH

$X QRP GHV < XV HWGHV DJHQW GH @ &&0 / NH UHQRXYHAM QRV VLQF2 UHV FRQGRQDQFHV DX]
| DP LMV HWSURFKHV GH FHV GHX[ JUDQGV KRP P HV

-RXUQDOGH @ &RP P XQDXW GH &RP P XQHV 0217 /2=85( 5RXW GX 0 RQW/R]2UWH /H %04\ P DUG 0217 /2=85( (7 *28/(7 Qr
NDQYLHU 661 &RQFHSWRQ &RP P XQDXW GH &RP P XQHV 0 RQW/ R] 2 UH
&U«GLW SKRWRYV &&0 / (@DQ %$67— ( 0 XUHAH)$17-1- %HQRLWO $/$9%/ 1LFRMDV 0 &+ (/ * UDQGHXU 1 DWKUH
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9 RXV VRXKDLWH] VXLYUH (HV G« FLVLRQV SULVHV SDU YRV « XV FRP P XQDXWLUHV "

SHWRXYH] GHV FRQYRFDWRQV HW HV FRP SWH UHQGXV GHV FRQVHLO/ FRP P XQDXWLUHV VXU H VLW GH D

&RP P XQDXW GH &RP P XQHV 0 RQW/ R]2UH &&0 / KW8SVY 22727 FFP RQWR] HWH U

&RPPXQDXW« GH &RPPXQHV ORQW /R]J2UH &&O0O/

<W «



ﬁf)\ /IH YRWH GX EXGJHW GH @ &&0/ D HX QHX QRUV GX FRQVHLO

. : FRP P XQDXWDLUH GX DYULO ¢ 3LHG GH %RUQH
5%' %

/ H EXGJHWSULQFLSDO S U« YLVLRQQHO HVYWFRP SRV« GH GHX[ VHFWRQV @ VHFWRQ GH
|RQFWRQQHP HQWTXL V «C YH ¢ P LGOORQV G HXURV HW® VHFWRQ G LQYHVWVVHP HQWTXL V «CG YH ¢
P LGOORQV G HXURV [/ HV G« SHQVHV HWUHFHWWHV GH ® VHFWRQ GH | RQFWRQQHP HQWVH U« SDUWVVHQW
FRP P H VXLW

DEPENSES

Amortissement

355 000 €

Autres produits de RECETTES

gestion courante

[revenus des locations,

remboursement de
charges de personnel .2.]
176 940 €

' DQV @ VHFWRQ LQYHVWVVHP HOQW RQ UHWRXYH GV SURMAW GH ® &&0/ VWHOQ/ TXH @ P LVH HQ
FRQIRUP W GH O«WQJ GH @ %DVWGH H VHQWHU GX 0 DV GH OD\UH @ W« KDELOAWWRQ GH @ OYRJQH
GH &RP EUHW @ YDARULVDWRQ GHV E«DQ/ HV WIDYDX[ GDQV (HV EeWP HQW GH @ FRAHFWYLW $/6+ GX
%CH\ P DUG HWGH 9LAHIRUW P DLV DXVVL (H SURMAW GX EaWP HOQWTXL UWXQLUD $/6+ 0 $0 HW) UDQFH
6 HUYLFHV VXU H VHFWHXU GX 9 DA@RQQH] GRQWMH SHUP LV GH FRQVWXLUH D «W YDQG«

%LHQ HOWAHQGX FHV WIDYDX[ TXL UHSU« VHQWHQW XQ EXGJHW SU« YLVLIRQQHO GH SOXV GH P LGDRQV QH
VRQWSRWLEQHV TX DYHF ODLGH | LQDQFL2 UH GHV SDUWHQDLUHV VXLYDQW

REPUBLIQUE O ®0>@LES
FRANCAISE - AGENCES
lozere oF LEAU

Occitanie
Pyrénées - Méditerranée
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| 4/ 5 2)3' g /| «TXLSH GH ORIILFH GH VRXULVP H HYWGH QRXYHDX VXU H
SRQW SRXU DFFXHLGU GHV VWRXUWVWHV FHW «Ww GDQV OGHV
GU I «UHQW  EXUHDX]| G LQIRUP DWRQ WRXUWVWTXH GX
VHUULWR LUH

. 9LAHI RUWHWSRXU @ SUHP 12 UH DQQ«H QHV VRXULVWHV SRXUURQWS LRI LWHU
G XQH LQIRUP DWRQ WRXULWVWTXH K JUSFH ¢  QRXYHAH ERUQH
G LQI RUP DWRQ LOVWDAXH VXU @ SMFH GX YLADJH SDU G4 ' « SDUWP HQWGH
® /R]2UH $X %\ P DUG G4 EXUHDX G LQIRWP DWRQ VRXUVWTXH VLW«
SMFH GH O«JAVH HVWRXYHUWGHSXLY @4 PDLGH K ¢ K GX P DUGL
DX VDP HGL HWFH NKVTX DX  VHSWHP EUWH

6XU @ %DVWGH 3X\ DXUHQW Gf EXUHDX HVW XL RXYHUW QGHV OXQGLV
P HUFUHGLY MHXGLV HW YHQGUHGLVY GH K ¢ SXLV GH K ¢ K Qv %XUHDX G QI RUP DWRQ

PDUGLV GH K ¢ K HWQHV VDP HGLV GH K ¢ K VRXULVWET XH GX %0 P DUG

- &RPPXQDXW« GH &RPPXQHV ORQW /R]2UH &&O0/



. %DJQRO/ AHV %DLQV DSWPV DYRLU «W VXVSHQGXV SHQGDQW GHX[ DQV @V SRW G DFFXHLO ¢
GHVWQDWRQ GHV FXU\VWYV HWWRXULVWHY RQWUHSULY 8 Q OXQGL VXU GHX[ F HVWORFFDVLRQ SRXU ORI | LFH
GH WRXULVP H GH SURP RXYRLU GDYDQWJH ® GHVWQDWRQ HWHV DQLP DWRQV GX WHUUVRLUH QRW GH FH
WP SV G «FKDQJH FRQYLYLDO WPV DSSW«FL« GH QRV YLVLWVHXW 1RV FRQVHLAMW HQ V«MXU VRQW
«JDAHP HQW SW«VHQW KRUV QHV P XW VXU QHV P DUFK«V GH SURGXFWHXW GH 6DLQW(WHQQH GX
9 DAGRQQH] HV YHQGUHGLV DSV P LGL HW@®RW GH JURVVHV P DQUHVWWRQV FRPPH ¢ ® I-W GH D
WDQVKXP DQFH RX ¢ ODUULY«H GX 7RXU F\ FQVW |«P LQLQ LQWHUQDWRQDO G $UG2 FKH VXU G4 0 RQW
/ R] 2 UH

(€A% 5 $UH! 341 . Y4 & )A(/ .. B2~3/ . 0142) /). %. ! 452%

/[ H SDWHQDUDW HVW @ IRUFH GH QRWH WUUMWRLUH HW F HVW
ELHQ FHV SDUWHQDUDW T X LOI DXWVDOXHU

&HWW VDLVRQ @ &&0 / DFFXHLGM DX FKaWADX QH 3D\ V G $ UW
HW G + LWRLUH 3%$+ /RWHW 0 HQGH HQ * «YDXGDQ SRXU
XQH H[ SRVLIWRQ VXU GV DUEUHV UHP DUT XDEQHV 2 X
FRP P HQWDS S U« FLHU FH SDWILP RLQH QDWUHOGRQWRQ QH | DLW
SDV FDV HWT XL HVWSRXUWDQW® SUHXYH GH @ |RUFH GH QRWH
QDWW UH

/ H SRVIWRQ TXL SUHQG ® IRUP H G XQ DUEUH P DJQU LT XH HW
GH GUI«UHQW SDQQHDX[ H[SQFDWIV RIITUH S&VVKRUHV
G LQIRUP DWRQV VXU HV HVS2 FHV GHXW VWLAHV HXW =JHV

AHXU IRUP HV GHXW DVSHFW VRXYHQW HQ FRUUW MWRQ DYHF
AHXW VIWKDWRQV HWH FQP DW

ODLVH 3%+ QH VH QP LWH SDV ¢ IDLUH GH ® P «GLDWRQ SRXU
AHV DGXAOHV AV SKXV MIXQHV WRXYHQW DXVVL (HXU FRP SVWA
GDQV FHWW H[ SRVLWRQ SXLVT X XQH VDAH HXU HVWUW« VHUY«H

HV HQIDQW SHXYHQW\ |IDLUH GHV SX] ] QHV
VXU AHV GU | « UHQWHV HVVHQFHV G DUEUHV RX V HVVD\ HU ¢ ODUWGH GHVVLQHU GHV DUEUHV HQ

] DUGDQWGDQV XQH SHWW WQW FRFRRQLQJ

$ X VHFRQG «WDJ H & HVWOH 3DUF 1 DWRQDOGHV &« YHQQHV TXL QRXV RI1UH
ORSSRWXQLW G DSSU«FLHU OH[ SRVLWRQ DQV G DYHQWKUH KXP DLQH TXL GX
IDLIWGH @ SDQG«P LH Q D TXH SHX HX ORFFDVLRQ GH VH P RQWHU HQ SXEQF (W
TXHAH EHAH H[ SRVIWRQ & DXVVL

8 QH RFFDVLRQ GH UHP RQWHU CH I LOGX WHP SV , WIDYHW AHV P LVWLRQV GX 3DUF 1 DWRQDO VHV DFWRQV
GH P «GIDWRQ VHV JUDQGHYV | LJ XUHV HWVRQ WHUULMRLUH HQ FRQVWQWP RXYHP HQW

(QILQ SRXU FRP SQXWHU VHV GHX[ SURSRVLWRQV DLQVL TXH OH[ SRVLWRQ
SHUP DQHQWH / «R * 8 (' - QRXV SHUP HW GH UHSRVHU QRV ©P HV GDQV @
FROQWHP S®WRQ GH VHV  XYUHV TXL QRXV SDUMQW ELHQ HQWQGX GHV
DUEUHV P DLV HQ QHQ DYHF GUI«UHQW WK2P HV SKLRVRSKLTXHV RX
G DFWKDQW &H VRQW GHV |LIXUDWRQV DEVWDFWYHV VH@RQ ODXWAXU
IDLW ¢ @ SOXP H SDU GHV P LGRHW GH SHWW WDLW GH FRXOHX UV

&RPPXQDXW« GH &RPPXQHV ORQW /R]J2UH &&O0/




8 QH QRXYHDXW FHWWH «W / HV SOXV MIXQHV HQ SOXV
G DYRLU @ JUDWKLW GH @ YLVLIWH SHXYHQWYV HVVD\ HU
¢ @ FKDVVH DX Wk VRU 8 QH V«UH G «QLIP HV ¢
U«VRXGUH GH VDAMH HQ VDAH MKVTX ¢ G«FRFKHU D
U<FRP SHQVH 6L @ FKDVVH DX WkVRU V DGUHVVH ¢
XQ SXEQF GH ¢ DQV @V SOXXV JUWDQGV VH
SUHQQHQW DXVVL WPV |IDFLOHP HQW DX[ NHX[ WPV
DP XVDQW LP DJLQ«V SDU O«TXLSH GX 3D\V G $UWHW
G + LVWRLUH 0 HQGH HW/ RWHQ * « YDXGDQ

,6$51

8 Q JUDQG P HUFL ¢ WRXV TXL SHUP HWHQWGH P DJ QU LIHU QRWH FKaeWDX TXL RXYUH VHV SRUWWHV DX]
YLVLIVWHAHX WV GX HU KLAHWDX DRY2W VRXV I GLUHFWRQ ELHQYHLODQW G $QFH 6$-17 -($1
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20Q SHQVH ELHQ HQWQGX ¢ ® 3®DIJH GX [/ DF GH 9LAHI RUW
SDYLGARQ EMX FHWWH DQQ«H HQFRUH 0 DLV F HVW DXVVL @

UDQGRQQ«H VXU WRXW (H VWHUUMVRLUH DYHF SOXV GH NP GH
VHOQWHUVY GRQWOH F«G EUH * 5 VXU HV SDV GH 6 WVHYHQVRQ RX H
* 5 TXL UHSUHQG @ 5«JRUGDQH Q RXEQRQV SDV MV

QRP EUHXVHV YRIHV G HVFDWGH @ VXUSUHQDQWA YLD IHUUDW A

VSAHQGLGH FDQ\ RQ /D &&0 / HVWGHUU2 UH FKDTXH LQVWADWRQ
SRXU 4 SALVLU GH WRXV

3RXU YRXV UHQVHLI QHU Q K«VLWH] SDV ¢ MRLOQGUH GHV EXUHDX[ G LQIRUP DWRQ 7 RXULVWT XH GH %DJ QRO/
AHV %DLQV HWGX %QH\ P DUG GH 9 LAMHI RUW RX HQFRUH GH ®® %DVWGH

#9841533), % 6923$5 $1#/ 2

$ YHF @ YLVLIWH GH OXVLQH K\ GUR« GHFWULT XH GH 3 LHG GH %RUQH
(Q HITHW JUsFH ¢ XQ SDUWHQDULDW ELHQ U G« HQWJH @ &&0 / HW (' )
GDWHV RQW«W SRV«HV FHWW DQQ«H SRXU IDLUH YLVLWHU DX JUDQG SXEQF
GV LQVWADWRQV SHUP HWDQW SURGXFWRQ G « HFWILFLW  JUsFH DX[ HDX|
GX EDVVLQ

' HV YLVLWHV TXL RQW UHQFRQWk XQ IUDQF VXFF2V HW TXL VHURQW WR V
FHUMLOHP HQWUHFRQGX LWV ODQ SURFKDLQ

9. vam)
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v (WVL @ YLVLWH HVWRXYHUM ¢ VRXV HQ «\W& HGM VH

G« FQQH DXWWL SRXU @4V SOXV MHXQHV HQ WHP SV VFRMLUH V LQVFULYDQW
GDQV M@ G«P DUFKH GH (EHG@VDWRQ 3DYLARQ %MX GX MF GH 9 LAMHI RUW
SRUWH SDU @ &&0 / HWGDQV H FDGUH GH @ SRQAWTXH MHXQHVVH GH
QRWH WHUULVRLUH

$LQVL GDQV M FRQWQXLW« GX WIDYDLOVXU OK\ GUR« GHFWULFLW« P HQ« HQ

FODVVH GHSXLV SXXV G XQ DQ XQH YLQIWLQH GH FRAXJLHQV DFFRP SDJQ«V GH QHXUW HQVHLI QDQW VH
VRQWG« SMF«V VXU VLIWH SRXU XQH YLVLWA WAFKQLT XH GH OXVLQH GH SURGXFWRQ G « HFWLFLW G (' ) ¢
3LHG GH %RUQH 8 QH RFFDVLRQ SRXU FHV DGRMHVFHQW GH G«FRXYUWU G4 | RQFWRQQHP HQW GH FHW
DP « QDJHP HQW VLW« ¢ TXHO XHV NLARP @ WHV GH FKH] HX[ HWQRWDP P HQWFHOXXL GHV LQVWDGDWRQV

P RQXP HOQW@YV FDSDEM®V GH WKUE LQHU P G HDX SDU VHFRQGH SRXU XQH SURGXFWRQ G « GHFWILF LV«
GH SXV GH 0 :

&RPPXQDXW« GH &RPPXQHV ORQW /R]J2UH &&O0O/



8Q Y«UWEG SHWW P RQVWWH GH SXLVWDQFH LQGXVWIHAM ELHQ FDFK« GDQV XQ IRQG GH YDGXH
F« YHQRH &HWW DQLP DWRQ ¢ MTXHAH G4V FLIWR\ HQV GH GHP DLQ RQWP RQWk XQ U« HOLQW U-WD SRXU
GRXEQH REMHFWI GH VHQVLELQVHU DX[ FRQGXLWHV GH SU«YHQWRQ ¢ DGRSWU GDQV HV FRXW G HDX
DP «QDJ«V WHQ/ TXH G4 &KDVVH] DF P DLV «JD@P HQW¢ VXVFLWHU GH SRWHQWHGHV YRFDWRQV FKH] FHV
MHX QHV T XL VHURQWSHXW-WH GV SURFKDLQV UHVSRQVDEQHV G H[ SARLIWDWRQ RX GH P DLQWHQDQFH GH FHV
RXYUDJ HV

8 Q SDWHQDUDW HQWH GV «WEQVVHP HQW VFRMLUHV HW (' ) TXH @ FRAHFWYLW HVS2UH YRLU VH
SRXWXLYUH GDQV G4V DQQ«HV ¢ YHQLU

195 . U83% 4/ 5% 5235. %02) 2)41 352 . / 42%4922)4/ )2%0

&H VHP HVWH HQFRUH QHV DQLP DWHXW GHV $/6+ GH @ &&0 / RQWWRXWGRQQ« SRXU TXH G4V HQI DQW
G« YHARSSHQW GHV FRP S«WAQFHV DFT XL2 UHQW VDYRLU -WH HW VDYRLU IDLUH HW DLJ XLVHQW CGHXU QE UH
DUELWH VXU GHV VW2 P HV DXVVL YDUL«V TXH GHV DXWHV OHQYLURQQHP HQW CGHV DUW H KDQGLFDS QHXWV
«P RWRQV

- %442%, %0! 93! " %S$! . 3, %#! $2%

/ HV HQIDQW GH ODFFXHLOGH RLVLUWV m =RX } ¢ 9LAHI RUW
ROQWSDWDJ « (HXU UHJDUG VXU HV SDQRUDP DV ¢ WDYHW
GHV FDGUHV FRQIHFWRQQ«V G«FRU«V HW LQVWOOXxV VXU
@ SDUWH @ SXV VDXYDJH GX VHOQWHU GX WRXU GX DF

" HV QLFKRLUV ¢ P «VDQJHV RQWDXVVL «W LQVWDAxV DX
FRXW GH OKLYHU

0w ~ ,! &). [ . $)4 " 216/ %4 - 9R#) O

| HV KDELW«V GH O$/ 6+ / XGLN GX %0\ P DUG RQW

HX @ FKDQFH GH SDUWFLSHU ¢ ® FU«DWRQ G XQ

VSHFWDFOH G« DP EX(MQWGRQQ« GXUDQWQH ) HVWYDO

G2ON &RP SQFHV GH @ WRXSH GH W«oWH

ODJHQFH J«RJUDSKLTXH DIIHFWYH QRW GH @

UHSU« VHQWWRQ GH P DL QHXU SDUWFLSDWRQ D
GHP DQG« HQ DP RQWEHDXFRXS GH SU«SDUDWRQ SRXU XQ U«VXODWWERV WVRXFKDQWDX[ \ HX[ GH WRXV
& HYWJUaFH ¢ XQ SDUNHQDULDWDYHF QGHV 6F2 QHV &URLV«HV HW¢ @ WQDFLW GH &«Q@QH GLUHFWLFH GH
0$/ 6+ TXH FHWH RS«UDWRQ D «W SRWLEQH  -O\ D IRUW¢ SHQVHU TXH FHWW LQLWDWYH QH VHUD SDV
@ GHUQL? UH

2% [ 56%,% % 4%%,! #/ . 6% 4) . 4922)4/ 2)! ,% ,/ ' ", % #4'
- 1)3#98415/)5. %#4

3URSRV«H HWSL®RWH SDU @ &&66 GH @ /R]2UH &DI HQ QHQ DYHF QHV VFK«P DV G« SDUMP HQWDX]|

WO/ TXH H VFK«P D G« SDUWWP HQWO GHV VRQGDUWYV @ &7* HVW XQ SURMIW VRFLDO SDUWDJ« HW
SDUWHQDULDO GH WHUULWRLUH G«S@R\ « ¢ O«FKHAMH LQWHUFRP P XQDGH GRQWOREMFWI HVWQH P DLQWHQ HW
H G« YHARSSHP HQWGHV VHUYLFHV DX[ | DP LGHV

3RXU TXH FH SURMIW VRFLDO VRLW HI | LFLHQW LO HVW Q«FHVVDLUH GH IDLUH XQ GLDJQRVWF SDUWDJ« GHV
DWHQWAY HW GHV EHVRLQV GH @ SRSXMWRQ G HQ G«FAQHU XQ SMQ G DFWRQ HQ FDGUWDQW GHV
FRADERUDWRQV FRP P XQDXW GH FRP P XQHV FRP P XQHV DVVRFLDWRQV GRFDQHV

OV DJLWHQVXLWA GH WDYDLGHU VXU DQV ¢ @ P LVH HQ RHXYUH GX SMQ G DFWRQ P DLGX SDU GHV
|LFKHV DFWRQ TXLVRQWGHV REMIFWIV P DNHXW & HVWED XQH &7*

&RPPXQDXW« GH &RPPXQHV ORQW /R]J2UH &&0/
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&HWW DQQ«H @ FRAMFWYLW VLI QH HQ HI I HWQH UHQRXYHGMP HQWGH M@ &7* 1 LFRMV 0 &+ (/ HWO XUHQM
)$17-1 - RQWGRQF WDYDLAX HQ FRADERUDWRQ DYHF / RBR QH 78 =(7 &RQVHLA® UH 7HFKQLT XH 7 HUULWWRULDCH
GX 6HUYLFH $ FWRQ 6RFLDOH GH M &&66 SRXU P HWWH HQ SMFH M VWIDW«JLH ¢ G« YHARSSHU HQWUH

HW / D VL) QDWKUH RI | LFLHGH GH FH QRXYHDX SDUWHQDULDWLQWAUYLHQGUD ¢ @ UHQWKkH P DLV FHUADLQHV
ILFKHV DFWRQ VRQW G«M FRQQXHV SXLVTXH LQFRQWRXUQDEGHV P DLQWHQ HW G« YHQRSSHP HQW GHV
P RGHV GH JDUGH DFF2V HWP DLQWHQ GHV GURLW GHV | DP LAHV

" 21.$)2% - ),)% 252!, ,! -3 5. 3/ 54)% 350, 1 % 4! )2%0

* UDQGLWU HQ 0 LAHX 5XUDO *05 HVW XQH RITUH GHVWQ«H ¢ DFFRP SDJQHU HV
VHUULWRLUHV UXUDX[ GDQV (H G« YH(RSSHP HQWGH VHUYLFHV DX[ |DP LGHV

$ YHF m* UDQGLU HQ 0 LAHX 5XUDQ @ 0 6$ VH GRQQH GHV P R\ HQV G DJLU SRXU @ P LVH HQ XYUH GHV
SRQWT XHV HQIDQFH NHXQHVVH DLQVL TXH H | LODQFHP HQWG DFWRQV HWGH SURMHW GRQWORENHFWI HVW
GH U«SRQGUH FRQFW? WP HQWDX[ EHVRLQV SURUMDLUHV GHV | DP LAMHV

& HYWELHQ GDQV FH EXWTX $P «Q@H /<21 KRPRM®JIXH GH /RWPQH 78=(7 ¢ @ 06% D UHQFRQWk QHV
FRRUGRQQDWXW GHV VHUYLFHV DFWRQ VRFIDH HQIDQFH HWMIXQHVVH GH O FRAHFWYLW SRXU VRXVWHQLU
GHV DFWRQV UHS«U«HV FRP P H « WODQWG LP SRUWDQFH VXU H EDWVVWLQ GH @ &&0 / 2 QW«W UHWHQXHV GHV
DFWRQV HQ IDYHXU GH @ P «GLDWRQ QXP «ULTXH GH @ P RELOAW« RX HQFRUH GHV DFWY LWV « GXFDW.YHV
HQ GLUHFWRQ GH QRV MHXQHV

/\ I$+$// (" (6632576-28( /% 32/<9%/ (1 &
30/ 243 |

' 8 632570 $-6 (1 7287( 6(&85-7«

,  OLQVWDU GH WRXV QHV «TXLSHP HQW VSRUWIV TXH JaUH ® &&0/ @ KDGM
GHV VSRUW HVW HAMH DXVVL VRXP LVH DX FRQWN G U«JXQHU G RUIDQLVP HV
H[ W ULHX UV

6L QRV DJHQW J2UHQW DX P LHX[ Q1 TXRWGLHQ LO Q HQ GHP HXUH SDV P RLQV TXH QHV «TXLSHP HQW
GRLYHQW-WH Y«UU L«V VS«FL LTXHP HQW $LQVL HQ P DL XQ WHFKQLFLHQ GH ORUJDQLVP H FHUWI LFDWIXU HQ
FKDUWH GH FHV FRQW GHV GH V«FXUW D HIIHFW« G4V WHVW Q«FHVVDLUHV ¢ @ FHUWILFDWRQ GH QRV
SDQLHUW GH EDVNHWED@ HW GH QRV FDJHV GH KDQGED@ & HVWXQ URERWDSSQTXDQWXQH |RUFH GH
WDFWRQ HW G DUUDFKHP HQW T XL HVW XWQ@V« SRXU VLP XGHU 04 SRLGV GH SOXVLHXW SHUVRQQHV VXU QHV
«TXLSHP HQW

$LQVL Y«WL«V OQRV «TXLSHP HQW SHXYHQW -WH XWQV«V HQ WRXWA V«FXUW SDU OHQVHP ECGH GHV
XVDJHW DVVRFLDWRQV HWVFRMLUHV T XL | U« TXHQWHQWQRWH KDGAMH GHV VSRUW

/(6$5760 $57-$8: 6-19-7(17, /$+$//("' (6632576*53$7$66%&

/ H VDP HGL NKLQ SXKVIHXW FXEV G DuwW P DUWDX[ VH VRQWGRQQ« UHQGH,]
YRXV ¢ ® KDAH GHV VSRUWY GH 9LAHIRW FH DILQ GH SDUWMDJHU XQH MRXUQ«H
GH SUDWT XH FRQYLYLDH

5« SRQGDQW¢ OLQYLWDWRQ FRQMRLQWH GH / R#F 3$672 5 HWGH 6WSKDQH 7(-66-11-S5( Q1 . DUDW &OXE
GH 0 RQWSHAHU @4V FOXEV GH 9LHWO9X ' DR GH 3RUWV GV 9DMHQFH HW GHV 9DQV GX -XGR &OXE
/ DQIJRQQDLY HWGX &OXE G $UW 0 DUWDX[ 3 RXUFKDUHVVRLV RQWSURSRV« SOXVLHXW G«P RQVWDWRQV
WAFK QLT XHV DVWWH] VSHFWFX®LUHV 8 QH LQLWDWRQ ¢ FHV SUDWTXHV SRXU GHV HQIDQW D «JDOHP HQW
«W P LVH HQ XYUH FH TXLD SHUP LV ¢ WVRXV GH G« FRXYULU GHV DFWYLWV VSRUWYHV ULFKHV GH YDQHX UV
GH SDUWDJIH HWGH UHVSHFW

&RPPXQDXW« GH &RPPXQHV ORQW /R]J2UH &&O0/



6 XLMMWH ¢ FHWWH UHQFRQWH GH QRP EUHXVHV GHP DQGHV G DVHQHW GH SUDWT XH GXUDQWODQQ«H VFRMLUH
ROQW«W | RUP XX HV

/D &&0 / VH l«QFIVWH GH OHQJRXHP HQWVXVFLW SDU FHWW P DQU HVWDWRQ ¢ T XHAH HAH D DSSRUW
VRQ VRXWHQ RJLVWTXH HW VRXKDWMA ELHQ «YLGHP P HQW SRXYRLU FRQWQXHU ¢ VRXWAHQLU FHV EHAHV
LOQOLWDWYHV T XL QRXV OHVS « URQV WRXYV VHURQWUHFRQGXLWHYV ¢ ODYHQLU

' HSXLV GH QRP EUHXVHV DQQ«HV @HV SRP SIHW YRRQWLUWHY GH 9 LAMI RUW
VRXKDLWLHQW DFFXHLGRU VXU @ FRPPXQH O &RQJWV GH 08QLRQ

' «SDUWHP HQWQ@  GHV  6DSHXW  3RP SIHW GH /R]2W 8' 63

0 DAXKHXUHXVHP HQW SDURLVY @ P RWYDWRQ QH VXIILW SDV HW FHWW LG«H D

RQIWHP SV « W UHGJX«H HQ DUU2 UH SMQ IDXWH GH VDAM D\ DQW XQH FDSDFLW

VX|1LVDQW SRXU DFFXHLGRU GHV SDUWFLSDQW GDQV GHV ERQQHV FRQGLWRQV (Q

HI 1 HW UHJ URXSHU HQ XQ VHXOQHX SOXV GH SRP SLHUV HWRI | LFLHO/ Q HVWSDV
FKRVH DLV«H $1LQ GH SHUP HWUH HQILQ ® WHQXH GH UHQFRQWHV G DP SQHXU VXU
QRWH WHUUVRLUH @ &&0 / D LQYHVW GDQV GHV GDGMV DP RYLEGHV SRXU SURWJ HU
4 VROGH @ KDAMH GHV VSRUW

/ H NKLQ V HYWGRQF WHQX G4 2P H &RQJWEV GHV SRP SLHU HWTXHO
FRQJLLV  8Q VXFF2V LQFROQWVW R» «WLHQW SU«VHQW SOXV GH
SRP SIHW GHV TXDWH FRLQV GX ' «SDUWWP HQW TXL RQW SDUWFLS« ¢
O$VWHP EQH * «Q«UDCGH GH O8' 63  HWG¢ GHV FRP P LVWLRQV VK «P DWT XHV
HW LO/ RQW DXVVL P RQWk GHXW SUDWTXHV DX SXEQF YHQX QRP EUHX]
SURI LWHU GHV | HVWY LV« V
| DFKDW GHV SMTXHV GH VRO SRXU @ KDGM D UHSW«VHQW XQ LQYHVWVVHP HQW GH HX URV
VXEYHQWRQQ« ¢ KDXWIXU GH SDU G4 ' «SDUWHP HQW , FHWLQYHVWVVHP HQWYV DMRXWH XQH G« SHQVH
GH HXURV SDU DQLP DWRQ SRXU @ SRVH @ G«SRVH HWOHQWHWHQ GHV SMTXHV * DJHRQV TXH
G DXWHV EHGMHV DQLP DWRQV YLHQGURQV DP RUWU FHWLQYHVWVVHP HQW

81 &2 16(~4/(5180+<5-48()5%$1& 6(59-&(6
3285482-)$5( "

3926 )#93
15
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3RXUVH |IDP LADULVHU DYHF (H QXP «ULT XH

XQHV ' 87521 &RQVHLAHU 1 XP «UTXH GH @ &&0/ YRXV SURSRVH DX TXDWH FRLQV GH @D
FRP P XQDXW GH FRP P XQHV GHV DWHQHUV GH YXQ DULVDWRQ QXP «ULTXH &RP P HQWGRP SWHU QHV
RXWO/ WVHO/ TXH ® WEMHWW RX VRQ VP DWBKRQH FRP P HQWG«MRXHU GHV P DLO/ | UDXGXQHX[ RX SD\ HU
HQ QJQH HQ WRXWH V«FXUW  $XWQWGH SURSRVLWRQV TXL V DGDSWHQWDX[ EHVRLQV GH FKDFXQ 8 QH
P DQL® UH GH YRXV QE«UHU GX QXP «ULTXH HQ G4 P HWDQW¢ YRWH VHUYLFH VDQV SOXV MDP DLV GH VXELU

9 RXV ~WHV LOWk UHVV« V "
8 Q VHXOFRQWFW

&RPPXQDXW« GH &RPPXQHV ORQW /R]J2UH &&O0/
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' DQV H FDGUH GX 3URJUDP P H G -QWU-W * «Q«UDO HQ IDYHXU G XQ + DELWDW
" XUDEAH $ WMWDFWJI HW 6RAGDLUH 3=+ +' $6 SRXU @ S«ULRGH

2& 7(+% YRXV SURSRVH XQ DFFRP SDJQHP HQWSHWRQQDQAV« HWJUDWKLW YLVLWH GX
GRP LFLOH FRQVHLOY WHFKQLT XHV GHP DQGH G DLGHV | LQDQFL2 UHV

$P «@QRUHU @ SHU RUP DQFH «QHW «WT XH GH YRWH GRJHP HQW
$GDSWAU YRWH RJHP HQW¢ YRWH SHWH G DXVWRQRP LH

5 «QRYHU YRWH (RJHP HQW

5 HP HWUH YRWH GRJHP HQWYDFDQWVXU OH P DUFK «

9 DARULVHU YRWH RJHP HQWORFDWI

6DQV UHQGH] YRXV ¢ @ ) UDQFH 6HUYLFHVY GH 9LGHIRUWOH L*P H 9 RWUH &RP P X QDX W GH

XQGL GH FKDTXH PRLVY GH K ¢ K &RQWDFW &RP P XOHV HVW SDUWHODLUH
KDELWW # RFWHKD IU GX 3 HW SDUWFLSH DX
| 2 =S5 ( <1(5*~« HVW DXWL ¢ YRWH [|LQDQFHP HQW GH YRV
GLVSRVLWRQ SRXU HV TXHVWRQV G DP « @RUDWRQ  SURMIW G DP «QRUDWRQ GH
GH OKDE LVDW YRWJH KDELWDW 1 K«VLWH]
3URJUWDP P H VWUULVRUDX[ $1 $+ Sbv ¢ YRXV UHQVHLIQHU
* XLFKHW8 QLT XH 5«QRY 2 FFLVDQLH )/ $0 ( DXSWV G 2F 7«KD
0 D3UP H5«QRY Y
$LGH &( ( SDUWFXQHW HWSURI HWLRQQHO/ _@_

6 XU UHQGH] YRXV GDQV YRV ) UDQFH 6 HUYLFHVY (H LHU P DUGL GH FKDTXH P RLV GH K¢ K
& RQWDFW KDELWOW (R] HUH HQHUJ LH | U

6$1 7«

) DFH DX[ TXHVWRQQHP HOQW GRWTXH WRP EH (H GLDJ QRVWF SXLV GHYDQW
AHV SU«RFFXSDWRQV HW VWRXUP HQW DX[ TXHO/ VRQW FRQIURQWHV QHV
| DP LAHV ODVVRFLDWRQ ) UDQFH $Q KHLP HU/ R] @ UH HVYW¢ YRWH VHUYLFH

%DV« H UXH %DVVH VXU 0 HQGH ODVVRFLDWRQ SURSRVH GHV SHUP DQHQFHV SRXU VH UDSSURFKHU GHV
DLGDQW $LQVL GHV E«Q«YRMV IRUP «V WHQGURQW XQH SHUP DQHQFH G «FRXWH VXU UHQGH] YRXV
SRXU G4V DLGDQW HWDQFLHQV DLGDQW | DP LADX[ GHV SHUVRQQHV DWWLQWAYV GH @ P DAGLH G $Q KHLP HU
RX P DAGLHV DSSDUHQWHV H P DUGL ' «FHP EUH GH K ¢ K ¢ @ )UDQFH 6HUYLFHV GH
9 LAHI RUW 3RXU WRXV UHQVHLIQHP HQW RX SRXU SUHQGUH UHQGH] YRXV Q K«VLWH] SDV ¢ FRQWDFWHU
ODVVRFLDWRQ | UDQFHDQ KHLP HUQR] HUH# JP DLOFRP

/ HV SHUP DQHQFHV KDELWHAMV JDUGHQW P -P H | RQFWRQQHP HQW 9RXV UHWRXYHUH] GRQF VXU OH
%04\ P DUG HWRX VXU 9 LGMHI RUW ODVVLVWQFH VRFLDQH GX ' «SDUWHP HQW H &$8( @ 0 LWLRQ / RFDMH
O(VSDFH  -HXQH H FRQFLODWAXU @ &&-— O$' 05 @4 6HFRXW 3 RSX@MLUH

&RPPXQDXW« GH &RPPXQHV ORQW /R]J2UH &&0/



&KDT XH DQQ«H OV GHP DQGHV GH |LQDQFHP HQW SRXU HV DVVRFLDWRQV VRQW
S&XWRUHV DX P RP HQWGX EXGJHW &HV GHP DQGHV VWRXMRXW XJLWP HV SRVHQW
TXHVWRQ DX[ «XV SDU HXU QRP EUH HW SDUFH TXH GV FRAHFWYLWV QH
SHXYHQWILODQFHU TXH HV DVVRFIDWRQV GRQF ODFWYLW HOQWH GDQV 1 FKDP S
GH GHXW FRP S«WHQFHV

/ H FKRU D GRQF «W IDLWGH |LQDQFHU QHV DVVRFLDWRQV GRQW@V DFWRQV FXOMXUHAMHV RX VSRUWYHV
VROWG HQYHUWI XUH HWUD\ RQQHOWDX GHG GX WAUULVRLUH LOQWHUFRP P XQDO

3RXU HLHP SOH @ &&0/ HVW WRV Il2UH GH ILQDQFHU FHWW DQQ«H WJRLV «Y«QHP HQW TXL
FRP SWHQWGDQV (H SD\ VDJH GX F\ FQVP H

/D F\FQR P ROWJQDUGH  &«YHQQHV HW * RUIHV GX 7DUQ
RUWDQLV«H HQ NKLQ SDU 0 RQW/R]2UH 9«@® FHWWH F\FQR D W«XQL
SOXV GH SDUWFLSDQW SRXU XQH ERXFQH GH NP DYHF XQ
G«QLYHG: SRVLWI GH P aWHV IDLWH HQ XQ MRXU SRXU QHV SOXV
WP « UDLUHV RX HQ GHX[ MRXW DYHF XQH QXLWH GDQV GH JRUIHV GX
7DUQ 8 QH RUIDQLVDWRQ DX FRUGHDX D «W JDUDQWA GX VXFF2V GH
FHWW DQLP DWRQ GRQWQHV SDUWFLSDQW YHQXV GH VWRXWA O( XURSH
ROQW RX« @ TXDAW GH ORUWDQLVDWRQ @ JHQWAMHVVH GHV
E« Q« YRAHV HWVXURXW@ EHDXW GH QRV SD\ VDJHV

/H 7RXU GX * « YDXGDQ ) «P LQLQ SRUW SDU /R]2UH 6SRUW
2 U DQLVDWRQ 6/ 2 GHSXLV WRLV DQV FHWW FRXWH HVW
OXQH GHV P DQFKHV GH @ FRXSH GHV QDWRQV MNKQLRW SRXU
QHV | «P LQLQHV ©J « HV GH HW  DQV GX P RQGH HQWHU
FRXUHXVHV GH SD\ V GLI | « UHQW VH VRQW DI | URQWHV VXU
GHX[ «WSHV GRQW XQH FRP SUHQDQW @ P \ VKLTXH P RQWH
-DAME HUW &KDTXH DQQ«H GHV |«P LQLQHV VRQW UHFUX W HV
HQ «TXLSHV SURIHVVLRQQHGMHV FDU UHS«U«HV VXU @4 7RXU GX
* « YDXGDQ

/H 7RXU &\ FOVWH )«P LQLQ -QWHUQDWRQDO GH O$UG2 FKH RUJDQLV« SDU
ODVVRFLDWRQ 9«®R &XE G $UG*FKH SRXUFH [BPH VWRXU 4 0 RQW/R]2 W
DFFXHLAGHUD O VHSWHP EUH FHWW DQQ«H HQFRUH ODUULY«H G XQH «WSH /D
FLQTXL2P H TXL SDUMUD GH ) RUDF SRXU SOXV GH NP HWXQ G«QLYHGx SRVLWI
GH P ¢ WDYHW QRV SD\VDJHV H[ WDRUGLQDLUHV &HWW FRP S«WWRQ
LOQWHUQDWRQDOH SUHQG FKDTXH DQQ«H SOXV G DP SGHXU FRQIURQWQW HV
P HLOHXUHV «TXLSHV GX P RQGH HQ HIIHW FHWH UHQFRQWH TXL U« XQLW QHV
FRXUHXVHV SURIHWLRQQHGMHV HW VHP L SURIHVWLRQQHAMY HVW DXMRXUG KXL XQH
«SUHXYH U<l « UHQF«H 8 &— VXU @ F@VVULFDWRQ LQWUQDWRQDOH GHV FRXUWHV
SUR

&RPPXQDXW« GH &RPPXQHV ORQW /R]J2UH &&0/
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6 HUYLFH 3XEQF G $ VVDLQLVWHP HQW1 RQ & RGMHFWI

6 XU QHV KDE LWDWRQV FADVV«HV HQ $1 &
$ VWDLQLVWHP HQW 1 RQ &RGMFWI RQW
«W  FROQWN QXHV /D U<SDUNWRQ GHV
FRQIRUP LWV VXU GHV VLWV FRQWJ &V HVW@®D
VXLYDQW >

% 6)2/ . . % %

XVTX ¢ SUVHQW @4 W JCGHP HQW LQWUHXU GX 63$1& 0 RQW/R]2UH QH SU«YR\ DLW SDV GH WDULIV
VS« FLI LTXHV SRXU QHV FRQWJJ GHV G KDELWWRQV UHQ«HV ¢ XQ P =P H GLVSRVLWI G $ VVDLQLVVHP HQW
1 RQ &RAMHFWI GLW UHJURXS« $LQVL MNKVTX LFL QGHV WUUV GH FRQWJ QHV S«URGLTXHV DSSQT X«V
DX[ KDELWWRQV UDFFRUG«HV ¢ XQ VHXO HWP =P H DVVDLQLVVHP HQW « WDLHQW LGHQWT XHV DX[ WUl V
DSSQTX«V DX[ KDELWWRQV D\ DQW HXU SURSUH GLVSRVLWI G DVVDLQLVVHP HQW VRLW SRXU
DQV

/ RWW GX GHUQLHU FRQVHLOFRP P XQDXWLUH @V « XV RQWYRW XQH G«JUHVVLYLW GHV WouwldV ¢ SDUWU GH
VHSVAHP EUH

GH U«GXFWRQ SDU P DLVRQ ¢ SDUWU GH P DLVRQV UDFFRUG«HV VXU P -P H GLVSRVLWI

GH U«GXFWRQ SDU P DLVRQ ¢ SDUWU GH P DLVRQV UDFFRUG«HV VXU P -P H GLVSRVLWI

GH U« GXFWRQ SDU P DLVRQ ¢ SDWWU GH P DLVRQV UDFFRUG«HV VXU G P -P H GLVSRVLWI

GH U«GXFWRQ SDU P DLVRQ ¢ SDUWU GH P DLVRQV UDFFRUG«HV VXU M P -P H GLVSRVLWI

GH U«GXFWRQ SDU P DLVRQ ¢ SDUWU GH P DLVRQV UDFFRUG«HV VXU M P -P H GLVSRVLWI

GH U«GXFWRQ SDU P DLVRQ ¢ SDUWU GH P DLVRQV UDFFRUG«HV VXU H P -P H GLVSRVLWI

8QPR\HQ G -WH SXV «TXMDEM HWGH IDYRULVHU @ P XWKDQAQVDWRQ GHV LQVWOADWRQV SHUP HWDQW
U« GXFWRQ GHV FR¥2W HWGH OLP SDFWVXU OHQYLURQQHP HQW

| #4)) . 3% #/ 5230

/D &RP P XQDXW GH &RP P XQHV YRXV SURSRVH GH YRXV «TXLSHU GH FRP SRVWHXUV
SRXU OXQLW« 8 Q FRP SRVWHXU SHUP HWGH U«GXLUH G XQ WHW 4 FRQWAQX GH YRV
SRXEHAHV P «QDJ2 UHV VRLWHQWH HW  NLARV SDU DQ HWSDU SHUWRQQH  $XWDQW
GH ELRG«FKHW TXL SHXYHQW -WH YDQRULV«V HWVHUYLU ¢ | HUNQVHU QG4 NDUGLQ RX GCHV
SMQWHV GH M P DLVRQ 3RXUWRXWA LQIRUP DWRQ YRXV SRXYH] MRLQGUH QHV VWDQGDUGV
GH @ &&0 /

33XV GH[FXVH SRXU IDLUH H WL V«OHFWI 1 RWH SDWHQDLUH OH 6\ QGLFDW
' «SDUVWHP HOWOG ( QHUJLH HWG « TXLSHP HOQWGH @O / R]2UH 6' (( YRXV SURSRVH
VDFV G« GlL«V DX WIDQVSRWY GH GU I « UHQW G« FKHW UHF\ FlDEH 1 K«VLWH SDV ¢ YHQLU
AHV FKHUFKHU ¢ ODFFXHLOGH YRWH FRP P XQDXW GH FRP P XQHV

/ « WDEQVVHP HQW3 XEQF 7HUUMMRULDOGX %DVVLQ YHUVDQWGH O$%$ UG? FKH
(37% $UG? FKH HVWU«VRXP HQWHQJDJ« SRXU UHQGUH QRWH VHUUWRLUH P RLQV
YX@«UDEQ DX P DQTXH G HDX HQ DFFRP SDJQDQWWRXV HV XVDJHW $ YHF XQH

QRXYHAH HQYHORSSH GH IO SURSRVH G DFTX«ULU GX P DWULHO
G «FRQRP LH G HDX ¢ SUL WFPYV U«GXLWDX[ U«VLGHQW GHV FRP P XQHV GH VRQ
S«UP & WH
$LOVL YRXV SRXYH] YRXV SURFXUHU SDU H[ HP SAH XQH GRXFKHWW K\ GUR «FRQRP H DX SUJ GH DX
QHX GH RX XQH &XYH GH WFXS«UDWRQ G HDX GH SXILH O¢ DX QHX GH 1 K« VL]

SDV ¢ DAHU YLVIVHU AH VIVH KWSEYV  WRXVHFRQRP HVHQHDX DUGHFKH U

&RPPXQDXW« GH &RPPXQHV ORQW /R]J2UH &&0/
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(Q P DL 5RELQ 0 5$* /2 D UHMRLOWO«TXLSH GHV DQLP DWHXUV ) UDQFH
6 HUYLFHV -O YLHQWHQ UHP SMFHP HQWGH -«WP \ %$/0 ( SRXU DFFRP SDJQHU
QHV DGP LQLVWXV VXU G4V DFFXHLO/ GH 9 LAMHI RUWHWGX %QH\ P DUG

) RUNG XQH |RUP DWRQ GDQV G4 VRFLDOHWG H[ S« UHQFHV SURIHVVLRQQHAMHV GDQV ODFFRP SDJQHP HQW
5RELQ V HVWUDSLGHP HQWIDLWDGRSW SDU ® SRSXMWRQ TXL DSSU«FLH VRQ DSSURFKH ELHQYHLADQW

6RQ UHFUXWAP HQWSHUP HW¢ 5RELQ GH V LQUVWDAMU ¢ &KD] HDX[ DYHF VD FRP SDJQH 4 XH GHP DQGHU
GH P LHX[ TXH GH SHUP HWVH OLQVWADWRQ GH QRXYHDX[ DUULYDQW VXU QRWH WAHUULVWRLUH

(Q ® &&0/ D E«Q«ILFl« G XQH VXEYHQWRQ GH @ SDUWGH O< WDW GDQV G4 FDGUH GX ) RQG
1 DWRQDO G $P «QDJHP HQW HW GH ' « YHQRSSHP HQW GX 7HUUMRLUH )1$' 7 YLVDQW ¢ VRXWAQLU @
FU«DWRQ G XQ SRVWH G LQJ « QLHULH SRXU @ UHYLWQVDWRQ GX WAUUVRLUH GH ® FRAMHFWY LV«

/H SRVWH D «W SRXUYX SDUL1R-PLH 7+20$6 TXLD SUV VHV | RQFWRQV H DYULO GHUQLHU -VVXH
G XQ P DVWHU HQ GURLWGHV FRAHFWYLWV WHUUVRUDQHY F HVWHQ NDQYLHU DSWV XQH P LWILRQ
GLQWUP ¢ @ ' LUHFWRQ ' «SDWHP HQWQ GHV 7HUUVRLUHV HW GH @ 0 HU GX * DUG HQ WQW
TX DVWWLVWQW GH GLUHFWRQ TX HAM D G«FLG« GH V LQVWWDAMU HQ / R] 2 UH

. GLVSRVLWRQ GHV FRP P XQHV GX WHUUVRLUH HGM V RFFXSH G DFFRP SDJQHU GHV SURMIW «P HUJ HQW
GH G« YHARSSHP HQWWHUUWVRUDO GH @ G«|LQLWRQ GHV EHVRLQV ¢ GHXU P LVH HQ XYUH HQ SDVVDQW
SDU @ JHVWRQ GHV P DUFK«V SXEQFV HW GHV VXEYHQWRQV HAH P HWWRXWA VRQ «QHUJLH HW VRQ
H[ HSHUWVH DX SURILWGHV SURMIW YRWV SDU QHV « XV

& HVWDX G«EXWGH FHWW DQQ«H TXH / DXUHQQH ) (55—« 5 HVWYHQXH UHQIRUFHU O«TXLSH GX FHQWH
GH QRLVLW / XGLN DX %CH\ P DUG ) RUM G XOH «QHUWILH HWG XQH ERQQH KXP HXU ¢ WRXWH «SUHXYH
FHWW HQI DQWGX SD\ V HVWXQ DWRXWSRXU QRWH FRAHFWY LV

5 L ##- 6/ 531 ## - 01" . % 5 15/ 4)$)%
15/ 4)$)%

-OQ\ D SDV G2IIlFH GH

7RXULVP H DX %CH\ P DUG "
- HQ IDLV TXRL

PRL GH P HV

G« FKHW GLW
LOHUWAY """ 0 DLV VL LO\ D ELHQ XQ EXUHDX G LQIRUP DWRQ
7RXULVWT XH DX FRHXU GX 9LADJH GX %QH\ P DUG
) DFLOH DSSHAH @ &&0/ GHV —“OHVWRXYHUWVRXV GHV P DWQV

G«FKDUWHV G LQHUMYV VRQW ¢ @
GLVSRVLWRQ GHV SURIHVVLRQQHO/
HWSDUWFXQHW GX WHUULWRLUH 3 XU«H MDL YUDLP HQW
GX PDO DYHF
OLQI RUP DWT XH

3 RXU WRXWUHQVHLI QHP HQW HV DJ HOQW 3DV G LQT XL« WKGH
GHV GUIl«UHQW VHUYLFHV GH ® &&O0 / PRL -H VXLV H QMHU
VROWC¢ YRWH « FRXWAH 1 XP «UTXH GH @

6 WDQGDUG

63%$1 &

6 HUYLFH NHX QHVVH
) UDQFH 6 HUYLFHV
+ DAM GHV 6 SRUW

FFP RQWR] HUH U [ A

&RPPXQDXW« GH &RPPXQHV ORQW /R]2UH &&0/



