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(QTX¬WH�WK«¤WUDOH�LQVROLWH
3(5)250$1&(� ý� 0LFKLND]X�
0DWVXQH�HVW�XQ�DUWLVWH�TXL�XWLOLVH�
GLYHUVHV�DSSURFKHV�DOODQW�GH�SHU�
IRUPDQFHV� VF«QLTXHV� ¢� GHV� LQWHU�
YHQWLRQV�GDQV�GHV�HVSDFHV�SXEOLFV��
HQ�SDVVDQW�SDU�OD�IDEULFDWLRQ�GöDUWH�
IDFWV�SRXU�GHV�DFWLRQV�SHUIRUPDWL�
YHV�� 6RQ� DSSURFKH� SHUVRQQHOOH��
FDUDFW«ULV«H�¢�OD�IRLV�SDU�OD�FULWLTXH�
HW� OH� OXGLTXH�� H[DPLQH� OD� WHQVLRQ�
DXWRXU�GH�QRV� LQVFULSWLRQV� FXOWX�
UHOOHV� HW� GH� QRV� LGHQWLILFDWLRQV�
VRFLDOHV��0DWVXQH�HVW�RULJLQDLUH�GH�
OD� YLOOH� EDOQ«DLUH� GH� .REH�� DX�

-DSRQ��HW�HVW�LQVWDOO«�¢�9LHQQH�GHSXLV�OHV�DQQ«HV�������5«DJLVVDQW�¢�OD�VLWXDWLRQ�FDXV«H�SDU�OD�SDQ�
G«PLH�GH�������0DWVXQH�D�RUJDQLV«�OH�SURMHW�m3HUIRUPDQFH�+RPHZRUN}��������SU«VHQWDQW�GHV�
ÈXYUHV�¢�U«DOLVHU�VRL�P¬PH��SURSRV«HV�SDU�SOXV�GH����DUWLVWHV���,O�D�E«Q«ILFL«�GöXQH�U«VLGHQFH�GH�
FU«DWLRQ� ¢� 9LG\� SRXU� SU«SDUHU� m0LWVRXNR� 	� 0LWVXNR}�� 8QH� SHUIRUPDQFH� TXL� «YRTXH�
m0LWVRXNR}��XQ�SDUIXP�FU««�HQ������SDU�*XHUODLQ��(Q�(XURSH�DORUV��OH�MDSRQLVPH�UDYLW�OD�PRGH�HW�
OöDUW��HW�OH�mS«ULO�MDXQH}�HQIODPPH�OHV�DFWXDOLW«V��'DQV�XQH�DPELWLHXVH�HQTX¬WH�WK«¤WUDOH�DXWRXU�GH�
SOXVLHXUV�SHUVRQQDJHV�SU«QRPP«V�0LWVRXNR��OöDUWLVWH�MDSRQDLV�UDSSURFKH��DYHF�XQH�«O«JDQFH�
G«WDFK«H��ELRJUDSKLHV�HW�URPDQV��IRQGDWLRQV�GH�Oö(XURSH�HW�J«Q«DORJLH�PRQGLDOH�GHV�FXOWXUHV������
�

0LNH�1LULDPD�
�
0LWVRXNR�HW�0LWVXNR��7K«¤WUH�GH�9LG\��GX����DX����PDL��LQIRV�VXU�ZZZ�YLG\�FK

6,1)21,(77$�'(�/$86$11(�ý�'«FRXYUH]�OD�IRXJXH�HW�OD�
MHXQHVVH� G«FRPSOH[«H� GH� <XPHND� 1DNDJDZD�� 3UL[�
&ODUD�+DVNLO�������GDQV�XQ�PRQXPHQW�� OH�SUHPLHU�
FRQFHUWR� SRXU� SLDQR� GH� 7FKD±NRYVNL�� /HV�
m7DEOHDX[�GöXQH�H[SRVLWLRQ}�FRPSOªWHQW�Oö«YRFD�
WLRQ� GöXQH� «SRTXH�� GöXQH� PDMHVW«� DIILUP«H��
G«VXªWH��OD�5XVVLH�GX���H���/D�PXVLTXH�FRPPH�
ODQJDJH�XQLYHUVHO��FHOXL�GX�ERQKHXU�LQW«ULHXU��
GH� OD� SDL[�� 5HQGH]�YRXV� OH� �HU� MXLQ� ¢� OD� 6DOOH�
0«WURSROH�SRXU�FH�FRQFHUW�XQLTXH�����
�
/H��HU�MXLQ����K��6DOOH�0«WURSROH�/DXVDQQH��
ZZZ�VLQIRQLHWWD�FK��

CJMMFUTCCCCCCCC���
3RXU�JDJQHU���ELOOHWV��HQYR\H]�/&�6,1�DX�����RX�
DSSHOH]�OH���������������FRGH������IU����606�
RX�DSSHO�GHSXLV�XQH�OLJQH�IL[H���MXVTXöDX�OXQGL�
���PDL�¢�PLQXLW��2X�HQ�QRXV�HQYR\DQW�XQH�
FDUWH�SRVWDOH�DYHF�DGUHVVH��W«O«SKRQH�HW�
HPDLO��¢�$Y��Gö(FKDOOHQV����������/DXVDQQH�

'HV�G«OLFHV�«OHFWURQLTXHV�¢�
VDYRXUHU�VDQV�PRG«UDWLRQ�

/H�ZHHN�HQG�GHV���HW���MXLQ��/DXVDQQH�
VHUD�OH�OLHX�GH�UHQFRQWUH�GHV�DPDWHXUV�
GH�PXVLTXH�«OHFWURQLTXH�¢�OöRFFDVLRQ�
GH� OD� ��ªPH� «GLWLRQ� GX� IHVWLYDO�
&KRFRODWH��&HWWH�DQQ«H�HQFRUH��Oö«Y«�
QHPHQW�VH�WLHQGUD�VXU�GHX[�VLWHV�GLII«�
UHQWV��¢�VDYRLU�OH�P\WKLTXH�'��&OXE�HW�
OHV�PDMHVWXHXVHV�3\UDPLGHV�GH�9LG\��
3U«SDUH]�YRXV�GRQF�¢�YLYUH�XQ�ZHHN�
HQG�HQLYUDQW��DYHF�XQH�SURJUDPPD�

WLRQ�PXVLFDOH�QRYDWULFH�HW�«FOHFWLTXH��
TXL�FRPSWH�GHV�DUWLVWHV�GH�UHQRPP«H�
LQWHUQDWLRQDOH��«SDXO«V�SDU�OHV�DUWLV�
WHV�OHV�SOXV�HQ�YXH�GH�OD�VFªQH�KHOY«WL�
TXH�DLQVL�TXH�GHV�WDOHQWV�«PHUJHQWV��
XQ� '-� &RQWHVW� FDWDO\VHXU� GH� QRX�
YHDX[� WDOHQWV� HW� XQH� VF«QRJUDSKLH�
WHFKQRORJLTXH�LPPHUVLYH�LQ«GLWH��
/H�YHQGUHGL��OHV�IHVWLYDOLHUV�SRXUURQW�
QRWDPPHQW�VH�G«OHFWHU�GH�OD�SHUIRU�

PDQFH�GH�3RSRI�[�6SDFH�����TXL�SU«�
VHQWHURQW� m7XUEXOHQFHV}�� OHXU� QRX�
YHDX�FRQFHSW�GH�OLYH�mK\EULG}��/H�'-�
HW�SURGXFWHXU�DOOHPDQG�/HQ�)DNL��OD�
IRUPDWLRQ� DOOHPDQGH� 7RZQVKLS�
5HEHOOLRQ�� OöDUWLVWH� QHZ�\RUNDLV�
6DLQWH�9LH��RX�HQFRUH�OD�'-�EHUOLQRLVH�
6WHIDQLH�5DVFKNH��/H�VDPHGL��OHV�IHVWL�
YDOLHUV�DXURQW�OD�FKDQFH�GH�G«FRXYULU�
%RRND� 6KDGH�� OH� GXR� DOOHPDQG� VXU�
WRXW� FRQQX� SRXU� OHXU� WXEH� m%RG\�
/DQJXDJH}�HQ��������+DQQHV�%LHJHU��
3DWULFH� %¦XPHO�� (LQPXVLN�� )LRQD�
.UDIW��HW�OH�'-�JHQHYRLV�+HUY«�6RODU������
�
ZZZ�FKRFRODWHIHVWLYDO�FK�

&+2&2/$7(�)(67,9$/�ý�/HV�3\UDPLGHV�GH�9LG\�HW�OH�'�&OXE�U«VRQQHURQW�DX[�VRQV�GHV�
PXVLTXHV�«OHFWUR�OHV���HW���MXLQ�DYHF�GHV�'-�VHWV�QRPEUHX[�HW�DOO«FKDQWV�

CJMMFUTCCCCCCCC���
3RXU�JDJQHU���ELOOHWV��HQYR\H]�/&�&+2�DX�����RX�
DSSHOH]�OH���������������FRGH������IU����606�RX�
DSSHO�GHSXLV�XQH�OLJQH�IL[H���MXVTXöDX�OXQGL����PDL�¢�
PLQXLW��2X�HQ�QRXV�HQYR\DQW�XQH�FDUWH�SRVWDOH�DYHF�
DGUHVVH��W«O«SKRQH�HW�HPDLO��¢�$Y��Gö(FKDOOHQV�����
�����/DXVDQQH�

'
5

/D�SLDQLVWH�<XPHND�1DNDJDZD��
LOOXPLQHUD�OD�6DOOH�0«WURSROH

'
5

38%

(SRS«H�KLVWRULTXH�
DGGLFWLYH��

5�&,7�+,6725,48(�ý�'«FRXYUH]�
OH� WURLVLªPH� WRPH� GH� OD� V«ULH�
m&KDUORWWH� ,PS«UDWULFH}��
3URILWDQW� GH� OöDEVHQFH� GH� VRQ�
PDUL� HW� «SDXO«H� SDU� OH� FRORQHO�
$OIUHG�YDQ�GHU�6PLVVHQ��GRQW�OH�
FKDUPH�QH�OD�ODLVVH�SDV�LQVHQVL�
EOH��&KDUORWWH�GH�%HOJLTXH�D�SULV�
OHV�U¬QHV�GH�OöHPSLUH�PH[LFDLQ��
0DOKHXUHXVHPHQW�SRXU�HOOH��DX�
UHWRXU�GH�0D[LPLOLHQ��OHV�FKR�
VHV�VH�J¤WHQW��/HV�U«YROWHV�SUHQ�
QHQW� GH� OöDPSOHXU� HW� SLUH�
HQFRUH�� OöDUP«H� IUDQ©DLVH� VH�
SU«SDUH� ¢� TXLWWHU� OH�0H[LTXH��
3DU�DLOOHXUV��0D[LPLOLHQ�FKHU�
FKH�SDU�WRXV�OHV�PR\HQV�¢�FRQ�
FHYRLU� XQ� K«ULWLHU� ¢� OD� FRX�
URQQH��5HIXVDQW�GH�SDUWDJHU�VD�
FRXFKH�DYHF�OXL��OH�VDFKDQW�DWWHLQW�GH�V\SKLOLV��
&KDUORWWH�GRLW�VH�U«VRXGUH�¢�DYRLU�UHFRXUV�¢�OöDGRSWLRQ��$�PRLQV�TXöHOOH�QH�
ILQLVVH� SDU� VXFFRPEHU� ¢� OöDSSHO� GH� OD� FKDLU� DYHF� OH� W«Q«EUHX[� YDQ�GHU�
6PLVVHQ���������
�
&KDUORWWH�LPS«UDWULFH���7RPH����(GLWLRQV�'DUJDXG�
)DELHQ�1XU\��6F«QDULR���0DWWKLHX�%RQKRPPH��'HVVLQ��

�

W�GH�V\SKLOLV��

CBOEFT�EFTTJOÏFTCCCCCCCC�
3RXU�JDJQHU���%'��HQYR\H]�/&�%$1�DX�����RX�DSSHOH]�OH���������������FRGH������IU����606�RX�DSSHO�
GHSXLV�XQH�OLJQH�IL[H���MXVTXöDX�OXQGL����PDL�¢�PLQXLW��2X�HQ�QRXV�HQYR\DQW�XQH�FDUWH�SRVWDOH�DYHF�
DGUHVVH��W«O«SKRQH�HW�HPDLO��¢�$Y��Gö(FKDOOHQV����������/DXVDQQH�
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