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&OLHQW�GDQV�OH�FROOLPDWHXU

9RLOj�GHX[�DQV�TXH�OH�6HUYLFH�VRFLDO�GH�OD�SROLFH�LQWpJUpH��HQ�DEUpJp�O·DVEO�66'�*3,��D�
FRQWDFWp�:LQJV��YLD�1HWFRQ���1HWFRQ�VH�FKDUJHDLW��SRXU�OH�66'�*3,��GH�OD�PDLQWHQDQFH�
GX�SDUF�LQIRUPDWLTXH�HW�D��HQ�TXDOLWp�GH�UHYHQGHXU�:LQJV��RSWLPDOLVp�OH�WUDLWHPHQW�
DGPLQLVWUDWLI�GX�66'�*3,�HQ�\�LQWpJUDQW�GHV�ORJLFLHOV�:LQJV��/D�YLWHVVH�HW�OD�TXDOLWp�GX�
VHUYLFH�GH�:LQJV�6RIWZDUH�IXUHQW�DXWDQW�GH�IDFWHXUV�GpFLVLIV�GH�FHWWH�WUDQVLWLRQ��

4XH�IDLW�SUpFLVpPHQW�O·$6%/�66'�*3,�"
(Q�TXDOLWp�GH�FRPSRVDQW� LQGpSHQGDQW�GH� OD�SROLFH� LQWpJUpH�� OH�6HUYLFH�VRFLDO�FRQ�
WULEXH�DX�ELHQ�rWUH�GX�SHUVRQQHO�GH�SROLFH��pJDOHPHQW�OHV�UHWUDLWpV��HW�GH�OHXU�ID�
PLOOH���,O�OH�IDLW�GH�GHX[�PDQLqUHV��G·XQH�SDUW��HQ�DFFRUGDQW�GHV�SUrWV�HW�GHV�GRQV�
DX[� EpQpÀFLDLUHV� GDQV� OH� EHVRLQ�� G·DXWUH� SDUW� HQ� HQ� SURSRVDQW� XQ� YDVWH� pYHQWDLO�
G·DYDQWDJHV�FROOHFWLIV�DX[��������PpQDJHV�EpQpÀFLDLUHV�FRPPH��SDU�H[HPSOH��GHV�
WDULIV�DYDQWDJHX[�SRXU�OHV�SDUFV�G·DWWUDFWLRQV��OD�WpOpFRPPXQLFDWLRQ«

'HSXLV�GHX[�DQV��WRXW�HVW�SDUIDLWHPHQW�JpUp�GX�SRLQW�GH�YXH�DGPLQLVWUDWLI�JUkFH�j�
O·XWLOLVDWLRQ�RSWLPDOH�GH�:LQJV�HW�DX�WUDLWHPHQW�SDUIDLW�GHV�LQIRUPDWLRQV�GH�IDFWXUD�
WLRQ�IRXUQLHV�SDU�GHV�WLHUFHV�SDUWLHV���/HV�FRRUGRQQpHV�SRVWDOHV�GHV�EpQpÀFLDLUHV�VRQW�
LQWURGXLWHV�WRXV�OHV�PRLV�j�O·DLGH�GX�PRGXOH�G·LPSRUWDWLRQ���&KDTXH�LQIRUPDWLRQ�FRP�
SOpPHQWDLUH�HVW�pJDOHPHQW�HQFRGpH�GDQV�OH�V\VWqPH�YLD�OHV�FKDPSV�WH[WXHOV�OLEUHV��
'H� FHWWH�PDQLqUH�� RQ� V·HIIRUFH�GH�SUpVHUYHU� WRXWHV� OHV� LQIRUPDWLRQV� UHODWLYHV� DX[�
FOLHQWV�GDQV�XQ�V\VWqPH�XQLTXH��:LQJV����*UkFH�DX[�PRGXOHV�ORJLVWLTXH�HW�FRPSWDEOH��
SOXV�GH���������IDFWXUHV�VRQW�pWDEOLHV�SDU�DQ���/·HVVHQWLHO�GHV�SDLHPHQWV�HVW�UpJOp�YLD�
OHV�SOXV�GH��������GRPLFLOLDWLRQV�TXL�RQW�pWp�LQWURGXLWHV�GDQV�OH�V\VWqPH���/HV�UHP�
ERXUVHPHQWV�GH�SUrWV�DX[�EpQpÀFLDLUHV�VRQW�pJDOHPHQW�HQWLqUHPHQW�FHQWUDOLVpV�GDQV�
:LQJV���/H�SDLHPHQW�GHV�IRXUQLVVHXUV�HW�OH�WUDLWHPHQW�GHV�RSpUDWLRQV�ÀQDQFLqUHV�VRQW�
RUJDQLVpV�DYHF�OH�PRGXOH�GH�OLDLVRQ�EDQFDLUH�

'qV�TXH�QRXV�FRQVWDWRQV�TX·XQ�SURFHVVXV�SHXW�rWUH�DXWRPDWLVp�GDYDQWDJH�HQFRUH��
QRXV�WUDQVPHWWRQV�QRV�EHVRLQV�j�:LQJV�6RIWZDUH���$SUqV�DFFRUG�VXU�O·RIIUH��OHV�DGDSWD�
WLRQV�VRQW�DORUV�DSSRUWpHV�VXU�PHVXUH�DX�ORJLFLHO���,O�HVW�LPSRUWDQW�TXH�:LQJV�SXLVVH�
rWUH�DGDSWp�DX[�EHVRLQV�GX�6HUYLFH�VRFLDO�j�XQ�SUL[�DFFHSWDEOH�

&HWWH�PpWKRGH�SHUPHW�j�VHXOHPHQW�GHX[�SHUVRQQHV�G·pWDEOLU�HW�GH�WUDLWHU�SDV�PRLQV�
GH���������IDFWXUHV�
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