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4 XLMRP P HV QRXV"
e 1RVP DMRQVGE 2
e 1RVYDBIXW
DQV GBFWAY LW
e 1 RWHDQQ«HHQ EWH

e 1RVFKUIWHVF&VGH

WRFIDVRQ DX VHUYIFH GHV SXEQFV

e 8 QHGLYHUAW GH SXEMFVDFFRP SDJ Q«V

8 Q DFFRP SDJQHP HQWQGLYIGX DM« HWS HWRQQDM«

VALLIVRLLHV GEOUHOVRQ

8 Q HWDLP DJ H GLLILFL® ¢ 1LODQFHU

$XYHU QH 5 KTQH $ GHV XQ VWUIVRUH KDAVRUT XH

/ BQQRYDVIRQ DX VHUYLEH GHV VAUVRLLHV

FVMXUGH FRRS « IDMRQ HWGH

RK«MRQ

o 8 Q W\VHDX GH SUHVFUSVHXLY « WIQGX

e 3WVHQFHVDX[ WHQGH] YRXVGH GRUHQVIMRQ
HWGH @ IRWPP DURQ

e ([ SHWAWH SDWRJI «H SDUGHY DVIA@QHY FR@HFW YV

AMQ | LODQFLHU

HUO/SHFYHV
. XOQH DQQ«H SRXUE s M@ YHQLU

e /HVSWRMWHQ FRXWY/




/H 6,5%$ HW XQH DWRFIDURQ Flk«H HQ WHFRQQXH
G LOW U-WJ « Q« DO GRQWORENHFV HVWGH | DYRUVHU ODFF2 V ¢ @
IRLP DVIRQ HW¢ OHP SQRL SDU @ Ve FXUVDVIRQ GHV DVSHFW S« UL
SRIHWLIRQQHM VMY T XH B QRJ HP HQWHWD P RE LW

( QI1Q G DQQ«H ®16,5% DIQWJ Uk ¢ @ GHP DQGH GH M5 «J IRQ (DWRFIDURQ ) R VRIMKXUM UcJIRQ$89( 5+ 1 (
5+-1( $/3(6 GRQACHWMORS«IDMXUVXU GHV  G«SDUMP HOW

6 XUFHVVHULVRLILHY ®16,5$ SUIRSRVHVHVP DMRQV SRXUXQ SXEQF G DSSUHQDQW DSSUHQVL DOMUDDQW <\ GLDQWWRJ LDLLH
WIDJ LDILH GH @ IRWP DARQ SRIHMVMRQQH@ VHUYLFH FIYLIT XH

/ HVVHUEHV SLRSRV«V DXNRXUG KXLSDU®16,5$ VBGUHWHQWE VIRXW SHWRQQH D\ DOVEHVRLQ GEXQ & HP HOWSRXUDFF«GHU
¢ XQHIRWP DARQ RX ¢ XQHP S®&L FROWDWG DSSUHQWADIH FROQWDWGH SURIHVMRQQDOVOVMRQ J DUIDQVH MIXQH WIRJ H
UHFRQYHWRQ SIRIMVMRQQH@ &' ' &' , SDURXWHQ ) WDQFHO « WRSRAVDIQH

(Q ®16,5% VRXNRXW/ GDQV XQH @RJ LT XH GH Ve« FXUMDMRQ GHV SDUFRXW/ GH IRWP DARQ HAG HP S® LD P LVHQ SMFH XQ
VHUVFH GH FRKDE IMIDMRQ LOVIALD <« Q« IDMRQQHM VRAGDUH 3DUIH  7RIW G DERWG VXUGNVFRP P XQHVGH@ P «WR SRG®I
F®IP RQVRIMH SXLV ¢ FRP SVHUGH VXUCHQWHP E®1

GX G«SDUMP HOWGX 3X\ GH"' P H

81(<48,3("'<1$0,48( (7, / <&287("' (62138% ,&

&«FL1025(,5$  %DSVIMWHO $57,1 $XU@HB(1" $ SRAQH %2 87,1 UQH())$ .28%1*
' LWHFWIFH $ WIWDQWGH GULHFVIRQ ~ &KDUW «H GH RJIHP HQW 5 «l«HQW $,2 &KDU «H GH ODUWDX[ )(55(,5% 0 DUH -HDQQH 6%$55
5 HVSRQVDE Y GX VHUYLFH &RP P XQLFDVIRQ &KDU «H G DFFXHLO &KDU «H GBS FFXHLO

3DUMIH 7RIW

3DJIHb
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' DI QRWIF SHWRQQDQ@V«

o /RW GH FHWH SWHP [2WH «VDSH QRXV QRXV HQJDJHRQV ¢ WD@VHU XQ GLDJQRWIF DSSLRIRQGL HW
SHURQQDAV« GH @ VIWDWRQ GH @ SHURQQH &H® QRXV SHWP HW GH FRP SWHQGWH GV EHVRLQV
VS«FLULTXHV HQ P DVI2 LH GH @RIJHP HQWHWGH P RELOW &KDTXH VIVKDWRQ HWXQLTXH F HWSRXUT XRL
QRXV SUHQRQV B VWP SV Q« FHWDLLH SRXUFHUQHUS U< FLV« P HQWHY DWHQWAY HWFRQVUDLQVAV

< FKDQJ HV VXUP HVXUH

o 1RWH «TXISHHWGQ@ TXH FH VRIWHQ WHQGH] YRXV HQ SU«VHQWHOGDQV QRV GRFDX[ ¢ &®ILP RQW) HUDQG
RX HQ SUYLZJLDQW® |G LELAW GHV «FKDQJHV ¢ GIWDQFH SDU W& SKRQH RX SDU HP DLO 1 RXV QRXV
DGDSVRQV DX[ GLVSRQLELAWY HWDX[ S Uk« HQFHV GH FKDFXQ DILQ GERI I UWUXQ VHUYLFH VXUP HVXH

5 «l « IHQWG« GL«

o 3RXUIDFLOVHU 1 SDUFRXW FKDTXH VWHULVRUH HWVJ «U<¢ SDU XQ Wl « IHQWG«Gl«  &HWWH SHURQQH VHLD
@OVHUIRFXWAXU SWYLXJ L« VRXW DX RQJ GH @FFRP SDJQHP HQW 9RXV SRXUH] FRP SWU VXU VRQ
Hl SHUIMWH HWVD GLVSRQLELOW SRXU WSRQGWH DX[ TXHWIRQV J XLGHU GDQV &V FKRL HWVRXWAQLU GDQV

VRXWAV GV «VIDSHV GX S LRNHW

&RQVHLGYY HWH[ SHUAVH

o

, @ WHFKHWFKH GEXQ RIHP HQW TXL FRUHVSRQGH DX[ EHWRLQV HWDX EXGJHW" 1 RXV P HWRQV ¢

GLVSRVVIRQ GHV FRQVHLYY HWXQH H[ SHUMH DSSWRIRQGLH 1 RWH «TXLSH DFFRP SDJ QH GDQV GV FKRL HQ
| RX UQLWDQWVRX VIV BV LQIRLP DVIRQV Q« FHWDLLHY SRXUS HQGH GHV G« FIMRQV « F@LUKHV

$ LGHV | LODQFL2 LHV

o [/ HV TXHWIRQV I LQDQFL2 LHV SHXYHQW-WH FRP SOH[ HV & HWVSRXUI XRL QRXV SIRSRVRQV XQH LQIRWP DVIRQ
H[ KDXWILYH HWS HUWVRQQDQ@V«H VXU @GV DLGHV | LQDQFL2 LHV GLVSRQLE®V HQ P DV LIH GH QRIHP HQW' H SKXV
QRXV LQIRWP RQV VXU BV GUI«WHQWY GLVSRVIMIRQV VDUIDUHV RX GLVSRVMMIV HQ YLI XHXU SRXU GV

WDQVSRUN DILQ GH | DFLOVHUYRV G« SMFHP HQW DX TXRWGLHQ

6 RXWRQV LQGLYLGX D@V« HV

o &KDTXH MWDWRQ WHTXIHUN XQH DSSWRFKH VS«FULTXH 1 RXV

«@ERWRQV GRQF GHV VRXXRQV

LOGLYLGXD@V«HY HQ P DV UH GH @QRJ HP HQWHWGH P RELOW TXH FH VRIWSRXU XQH WMGHQFH XQLT XH RX

GRXEM® 1RWH REMHFW HW GH WRXYHU IV RSVIRQV iV P LHX[

VIV DVIRQV S HIWWRQQHGBV
0 LVH HQ LH®WRQ T XDQI L« H

DGDSWHV DX[ WHWRXUWHV HW DX[

o 3RXUFRQFWVIVHU M SLRMHW QRXV P HWRQV HQ LHDWVIRQ BV SHUW/RQQHV DYHF GHV LQVAHUIRFX VX UV T XDQI LV
4 XH FH VRIWGHV EDLAHXW GHV VHUYLFHV G DFFRP SDJ QHP HQWVRFLDORX G DXVWHV SDUMQDLLHV GRFDX[
QRXV YHLARQV ¢ FH TXH FKDFXQ SXLWH —=WH DFFRP SDJ Q« SDU @V ERQQHV SHU/RQQHV SRXU U«SRQGLH

DX[ EHWRLQV VS«FULT XHV
$ SSXLDX P RQWDJI H GHV GHP DQGHV

o [ HV G«P DUFKHV DGP LQIMAUDWYHV SHXYHQWS DU RLY =WH | DWIGLHXVHV & HWVS RXUT XRL QRXYV DS SRU/RQV XQ
VRXVIHQ GDQV 1 P RQVIDIH GHV GHP DQGHV G DLIGH DX RJHP HQW 1 RWH «TXLSH JXLGH SDV ¢ SDV SRXU
DLGHU ¢ REVHQLUGHV DLGHV DX[ T XH@HV GV SHUWRQQHV SHXYHQWDYRLU GLRLW

%(19(,//$1&

&21),$1&(

- 1(875%/,7«
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/ DWRFIDWRQ / H 6,5$ VH GLIWIQJ XH SDU
GV YDBXW/ SLRIRQG«P HQW KXP DLQHV
HW KXP DQIWHV TXH QRXV SRURQV
DXWL ELHQ DX QLYHDX GH @ SUWH HQ
FRP SWH GHV VWKDWIRQV GX SXEQF TXH
GX G« YHRSSHP HQWS DUMQDUDO

( Q HITHW @DSSWRFKH LQGLYLGXDAV«H HW
SHURQQDAV«H GHV SHURQQHV TXH
QRXV DFFRP SDJQRQV DIQWL TXH O
WDYDLOHQ FRP SGP HQVDUW DYHF GHV
DXWHV DFWHXUW/ GX GRJHP HQW HW GH
@QVHUARQ VRQWVRXNRXW DX FRHXU GH
QRWH DFVIRQ HWMIHWHQWQRWH P RWAXU

3DIHb



' HSXLV GV G«EXW GH VRQ DFVIYLW¢ HQ ODWRFIDVRQ / H
6,5 D FRQQX XQH FLRDMDQFH QRVDEG! HQ WP RLI QHQW GHV
FKLUIWHV FLRIWWDQW GH VR@FIVDVRQV FK DT XH DQQ«H

(Q /H6,5% DP DLQWQX XQ QRP EWH WDE®! GH SXV GH SHU/RQQHV
IDLVDQW DSSHO ¢ VHV VHWLFHV $ WHLQGWH HW P DLQWHQLU @1 VHXLO GHV
SHUWRQQHV P RQWH OP SDFW HW OP SRUMQFH FLRIWDQW GX 6,5$ GDQV
ODFFRP SDJ QHP HQWGHV SHU/RQQHV GDQV BIXUSDUFRXW G RUHQVDWRQ GEDFF2 V ¢
@ IRWP DMRQ HW¢ OHP SQRL &HFL WP RLIQH GH OHQJDJHP HQW FRQWDQW GH
ODWRFLDRQ HQYHW VD P WAMRQ VRFLD®! HWGH VRQ HI I LFDFLW GDQV @ U« DQVDVIRQ
GH VHV RENHFVV & BIVWVDXWL XQ WLJ QH |RUMGH @ FRQILDQFH GH QRV S DUMQDLLHV

( Q SDUMQWGH  SHURQQHV DFFRP SDJ Q«HV GRU/ GH VD SWHP 12 LH DQQ«H G DFVIYLW 4 6,5$% D YX DXJP HQWAU
GH P DQL LH WJ QULFDVIYH GEDQQ«H HQ DQQ«H @ QRP EWH GH VRAFLVDVIRQV DWWL] QDQW GV HQ
&HSHQGDQW HQ @ FUVH VDQWDLLH P RQGLD® D SIRIRQG«P HQWP SDFW GHV DFVIYLWV GH ODWRFIDURQ ( Q
WDLVRQ GH ODEVHQFH GH P DQU HWDVRQV G«GL«HV ¢ ORUHQVDVIRQ ¢ @ IRWP DVIRQ HW¢ OHP SQRL 1 QRP EWH GH
VRA@FLVDWRQV D «W DSSRUA ¢ 0 DO Wk FHWH S«URGH GUILFL® /H 6,5$ D VX WHERQGLU G2V HQ
VDS SX\ DQW GDYDQVDI H VXU VRQ UcVHDX GH SDUMQDLLHV SWHVFUSWHXW SRXU FRQWOQXHU ¢ G« YHARSSHU VHV
DFVYLWV P RQWDQWVHV FDS DFLWV GEDGDSVIDVIRQ HWE VXLP RQVHU BHV Gl LV

/ DQQ«H D YX G WHVRXU GHV P DQUHWDWRQV G«Gl«HV ¢ ORUHQVDMRQ @ IRWP DURQ HW OHP SQRL
SHWP HWDQW¢ GDWRFIDWRQ GH FRP ELQHU VHV SDUMFLSDVRQV ¢ XQ WDYDLODFFUX GH G« YHARSSHP HQWDXSW V
GHV SDUMQDLLHY SWHVFUSWAXW/ /D G\ QDP LTXH VBIW WDGXIW SDU XQH DXJP HQVDWRQ \LJ QULFDWYH GHV
VRA@FLVDVRQV DYHF SU'V GH SHUWRQQHV VXSSP HQVDLLHV FHWH DQQ«H @& DWHL] QDQWS XV GH

SHU/RQQHV

3DJIHb













































