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(YDVLRQ�

7RXMRXUV�DXVVL�SULV«H�
SDU�OHV�YR\DJHXUV��Oö°OH�
GH�6DQWRULQ�VH�G«FRXYUH�
HQ�PRGH�FDUWH�SRVWDOH��
6XLYH]�OH�JXLGH�� SDJH���
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&RQFHUW�FODVVLTXH�

/H�6LQIRQLHWWD�VHUD�¢�OD�
6DOOH�0«WURSROH�SRXU�XQ�
FRQFHUW�PDJLTXH�DYHF�OD�
SU«VHQFH�GH�OD�KDUSLVWH�
$QD±V�*DXGHPDUG�SDJH���

'
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)HVWLYDOV��FRQFHUWV��
H[SRV��UHQFRQWUHV��
SKRWRV��UHWURXYH]��
OHV�«Y«QHPHQWV�GH�
YRWUH�U«JLRQ�GDQV�
QRWUH�DJHQGD��
FXOWXUHO�� SDJH���

1RWUH�V«OHFWLRQ�GH�VRUWLHV

'
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6LWX«H�¢�OD��5LSRQQH��
&RXSH�FLUFXLW�HVW�
XQH�FRRS«UDWLYH�
TXL�SURSRVH�GHV�
SURGXLWV�GXUDEOHV�¢�
GHV�SUL[�VH�YRXODQW�
DERUGDEOHV���� SDJH���

1RXYHOOH�«SLFHULH�SDUWLFLSDWLYH

'
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6OF�OVJU�CBWFVTF�

��
�5
)

�9�1(0(17� ý� 6RXV� OH� VORJDQ� m8Q� PXV«H�� GHV�
PXVHDX[}�� OD� 1XLW� GHV�PXV«HV� ����� VöDQQRQFH�
VDXYDJHþ�HW�EDYHXVH��/H�VDPHGL����VHSWHPEUH��OHV�
YLVLWHXUV� VXLYURQW� OD� SLVWH� GHV� ��� PXV«HV� GH�
/DXVDQQH�HW�3XOO\�TXL�SURSRVHURQW�GHV�H[S«ULHQ�
FHV�XQLTXHV�GH����K�¢���K�GX�PDWLQ��3XLV��OD�WUDGL�
WLRQQHOOH� $IWHU� GHV�PXV«HV� DFFXHLOOHUD� OHV� SOXV�
QRFWDPEXOHV� GHV� PLQRLV� TXL� SRXUURQW� UHPXHU�
SHODJHV� HW� DXWUHV� IRXUUXUHV� �V\QWK«WLTXHV�� ELHQ�
HQWHQGX��� GDQV� XQH� DPELDQFH� IHVWLYH� MXVTXöDX�

SHWLW�PDWLQ��1RXYHDXW«�� WURLV� mPXVHDX[}� UHMRL�
JQHQW� FHWWH� DQQ«H� OD�PDQLIHVWDWLRQ��1DWXU«XP��
OöLQVWLWXWLRQ�VH�FRQVDFUDQW�DX[�VFLHQFHV�QDWXUHOOHV�
Q«H�GH�OD�IXVLRQ�GX�-DUGLQ�ERWDQLTXH�HW�GHV�0XV«HV�
GH�]RRORJLH�HW�J«RORJLH��(3)/�3DYLOLRQV��XQ�OLHX�
XQLTXH�DX�FÈXU�GX�FDPSXV��TXL�IDLW�GLDORJXHU�DUW�
HW�VFLHQFHV�GH�PDQLªUH�RULJLQDOH��HW�/D�0XHWWH�ó�
SURMHW�PXV«DO�G«GL«�¢�&�)��5DPX]�HW�¢�OD�OLWW«UD�
WXUH��TXL�RXYULUD�RIILFLHOOHPHQW�VHV�SRUWHV�ORUV�GH�
OD�1XLW�GHV�PXV«HV��7URLV�QRXYHDXW«V�TXL�PHWWHQW�

GöRUHV�HW�G«M¢�OöHDX�DX[�EDELQHV��3RXU�SHUPHWWUH�DX�
SXEOLF� GH� UDOOLHU� OHV� LQVWLWXWLRQV� PXV«DOHV� GH�
PDQLªUH�LQVROLWH��YLQJW�LWLQ«UDLUHV�VHURQW�SURSR�
V«V��(Q�VROR�RX�HQ�IDPLOOH��¢�SLHG�RX�¢�Y«OR��DX�
JUDQG�DLU�RX�HQ�PRGH�XUEDLQ�����

0LNH�1LULDPD�
�
1XLW�GHV�PXV«HV�������VDPHGL����VHSWHPEUH���LQIRV��
¢�UHWURXYHU�VXU�ZZZ�ODQXLWGHVPXVHHV�FK�
�OLUH�DXVVL�QRWUH�6S«FLDO�0XV«HV��S��������

'
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&LQ«PD��OHV�QRXYHDXW«V�GH�OD�VHPDLQH� SDJH���

(3$/,1*(6� ý� /H� ����)HVWLYDO� HW� VHV�
DUWLVWHV�YRQW�¢�QRXYHDX�IDLUH�YR\DJHU�
OH�SXEOLF�¢�WUDYHUV�OHXU�PXVLTXH��OHXUV�
PHVVDJHV�HW�OHXU�YRORQW«�GH�WUDQVPHW�
WUH�XQH�«QHUJLH�FKDOHXUHXVH��ORUV�GH�
FHWWH�QHXYLªPH�«GLWLRQ��TXL�DXUD�OLHX�
OHV� ��� HW� ��� VHSWHPEUH� ¢� OD� VDOOH� GH�
VSHFWDFOHV�Gö(SDOLQJHV��
/D� SUHPLªUH� VRLU«H�� OH� YHQGUHGL� ���
VHSWHPEUH�� OD� PXVLTXH� EDONDQLTXH�
VHUD�¢�OöKRQQHXU��/H�IHVWLYDO�YHUUD�VH�
SURGXLUH�XQ�GH�VHV�UHSU«VHQWDQWV�OHV�
SOXV� P\WKLTXHV�� OH� JUDQG� %REDQ�
0DUNRYLF��KDELWX«�GHV�EDQGHV�RULJL�
QDOHV�Gö(PLU�.XVWXULFD��,O�VH�SURGXLUD�
DYHF�VRQ�RUFKHVWUH�SRXU�XQ�FRQFHUW�
XQLTXH�HQ�5RPDQGLH��$YDQW�FHOD�� OH�
����)HVWLYDO� DFFXHLOOHUD� .RFDQL�
2UNHVWDU�� WRXW� GURLW� DUULY«V� GH�
0DF«GRLQH�� (W� FöHVW� OöLQUDWDEOH�
6KDQWHO� HW� VRQ� %XFRYLQD� &OXE�
6RXQGV\VWHP�TXL�IHUD�GDQVHU�OHV�IHVWL�
YDOLHUV�SRXU�WHUPLQHU�FHWWH�SUHPLªUH�
VRLU«H�GDQV�OD�I¬WH�HW�OöDOO«JUHVVH��

4XDQW�¢�OD�VRLU«H�GX�VDPHGL��HOOH�UHQ�
GUD� KRPPDJH� ¢� OöHVSULW� OLEUH� GH� OD�
%HOJLTXH�HW�¢�VRQ�K«ULWDJH�DUWLVWLTXH�
HQ�FRQVWDQWH�«YROXWLRQ��:DUKDXV��OH�
SURMHW� VROR� GH� 0DDUWHQ� 'HYROGHUH��
FKDQWHXU� GX� JURXSH� %DOWKD]DU�� SU«�
VHQWHUD�VRQ�QRXYHO�DOEXP��RIIUDQW�GHV�
P«ORGLHV�TXL�FKDUPHURQW�¢�FRXS�V½U�
OHV� IHVWLYDOLHUV�� /H� JURXSH� EHOJH�
+RRYHUSKRQLF� HQIODPPHUD� «JDOH�
PHQW�OD�VFªQH��/D�UDSSHXVH�IODPDQGH��
&RHO\�P¬ODQW�UDS��IXQN��VRXO�HW�U	E��
VHUD� ¢� G«FRXYULU� FH� P¬PH� VRLU� ¢�
(SDOLQJHV�� 7DQGLV� TXH� OH� FKDQWHXU�
0DUND�DSSRUWHUD�VRQ�«QHUJLH�IROOH�HW�
VRQ�VW\OH�XQLTXH�¢�FHWWH�F«O«EUDWLRQ�
PXVLFDOH�����
�

$XURUH�&OHUF�
�
/HV����HW����VHSWHPEUH��VDOOH�GH�
VSHFWDFOHV�Gö(SDOLQJHV��
ZZZ�����IHVWLYDO�FK

%REDQ�0DUNRYLF�2UNHVWDU�VHUD�¢�OöDIILFKH�OH�YHQGUHGL�VRLU��'5

/H�����)HVWLYDO�F«OªEUH�OD�GLYHUVLW«�FXOWXUHOOH



/DXVDQQH�&LW«V 0HUFUHGL������MHXGL����VHSWHPEUH����� /2,6,56� _� ��
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/H�IHVWLYDO�GX�ULUH�HW�GHV�FXOWXUHV�DIUR�
GHVFHQGDQWHV�$IULN��5LUH�	�&XOWXUH�VH�
U«LQYHQWH�FHWWH�DQQ«H�HQ�VH�UHEDSWLVDQW�
$IULN�5LUH�HW�OLYUH�XQH�WRXWH�QRXYHOOH�
IRUPXOH� UHYLVLW«H� HW� DPSOLIL«H� SRXU�
IDLUH�YLYUH�DX�SXEOLF�XQH�H[S«ULHQFH�
HQFRUH� SOXV� LQRXEOLDEOH�� �
4XL�GLW�QRXYHDX�QRP��GLW�GöDERUG�QRX�
YHDX� OLHX�� (W� OH� OLHX� FKRLVL� HVW�
Oö$XGLWRULXP� GH� OöXOWUD�PRGHUQH�
&HQWUH�GHV�DUWV��VLWX«�VXU�OH�FDPSXV�GH�
OD�*UDQGH�%RLVVLªUH�GH� Oö(FROLQW�� TXL�
SURSRVHUD�GHX[�VSHFWDFOHV� ORUV�GH� OD�

VRLU«H�GöRXYHUWXUH�GX�IHVWLYDO�OH�YHQ�
GUHGL����VHSWHPEUH��
*UDQGH� QRXYHDXW«� FHWWH� DQQ«H�� XQ�
VKRZ�HQWLªUHPHQW�DQJORSKRQH�YLHQW�
VöDMRXWHU�HQ�GHX[LªPH�SDUWLH�GH�FHWWH�
VRLU«H� GX� YHQGUHGL�� DJU«PHQWDQW�
OöRIIUH� G«M¢� H[LVWDQWH� HQ� IUDQ©DLV�� �
$�QRWHU�«JDOHPHQW�TXH� OH� VDPHGL����
VHSWHPEUH��XQH�DSUªV�PLGL�HQWLªUH�
VHUD�G«GL«H�DX[�HQIDQWV��GHV�DFWLYL�
W«V� GH� OHFWXUHV� GH� FRQWHV� HW� GH�
PDTXLOODJH�WULEDO�OHXU�VHURQW�SUR�
SRV«HV�GDQV�OH�FDGUH�GX�IHVWLYDO��/D�
VRLU«H�VH�SRXUVXLYUD�DYHF�XQ�JDOD�
LQFOXDQW� SOXVLHXUV� W¬WHV� GöDIILFKH��
$XWUH� JUDQGH� QRXYHDXW«�� XQ�
EUXQFK� GRPLQLFDO� OH� �HU� RFWREUH�
�����TXL�U«JDOHUD�OH�SXEOLF�GªV�PLGL�HW�
VHUD� VXLYL� GöXQ� WUXFXOHQW� SODWHDX� GH�
VWDQG�XS��
3RXU� FHWWH� VL[LªPH� «GLWLRQ��
TXDWUH� VSHFWDFOHV� HW� GL[�
KXLW�DUWLVWHV�SURYHQDQW�

GH�VL[�SD\V�GöRULJLQHV�GLII«UHQWHV�F«O«�
EUHURQW�OöXQLYHUV�GX�VWDQG�XS�SURSR�
VDQW� XQH� SURJUDPPDWLRQ� GH� JUDQGH�
TXDOLW«�� 3DUPL� OHV� S«SLWHV�� OH� SXEOLF�
G«FRXYULUD� GH� QRXYHDX[� DUWLVWHV�
YHQDQW�SRXU�OD�SUHPLªUH�IRLV�VH�SUR�
GXLUH�HQ�6XLVVH��PDLV�DXVVL�GH�YHUWXHX[�

UHSU«VHQWDQWV� GH� OD� VFªQH�
DFWXHOOH�����

�
'X����VHSWHPEUH�DX��HU�
RFWREUH�&HQWUH�GHV�DUWV���
(FROH�,QWHUQDWLRQDOH�GH�
*HQªYH�����URXWH�GH�
&K¬QH�������*HQªYH�
%LOOHWWHULH�HW�LQIRV���
DIULN�ULUH�FRP���

+80285�ý�$X�SURJUDPPH�GH�OD�VL[LªPH�«GLWLRQ�Gö$IULN�5LUH���
TXDWUH�VSHFWDFOHV�HW�GL[�KXLW�DUWLVWHV�SURYHQDQW�GH�VL[�SD\V�GöRULJLQHV�GLII«UHQWHV���

5HQGH]�YRXV�GX����VHSWHPEUH�DX��HU�RFWREUH�¢�*HQªYH�

&HWWH�VHPDLQH�DX�FLQ«PD�SDU�7KRPDV�/«FX\HU
/H�OLYUH�GHV�VROXWLRQV�

0DUF��XQ�U«DOLVDWHXU�HQ�SOHLQH�JORLUH�TXL�SHLQH�¢�ERX�
FOHU�VRQ�GHUQLHU�ILOP��VöHQIXLW�FKH]�VD�WDQWH�GDQV�OHV�
&«YHQQHV�DILQ�GH�VH�SURW«JHU�GH�VRQ�SURGXFWHXU�TXL�
YHXW�OH�YLUHU�GX�SURMHW�HW�GöHVVD\HU�GH�OH�ILQLU��OH�ILOP��
SDV�OH�SURGXFWHXU���0LFKHO�*RQGU\�QRXV�RXYUH�OHV�
SRUWHV�GH�VRQ�KLVWRLUH�LQWLPH�HW�DERUGH�XQH�S«ULRGH�
GLIILFLOH� GH� VD� YLH�� SDUVHP«H� Gö«SLVRGHV� PDQLDFR�
G«SUHVVLIV�TXL�OöRQW�FRQGXLW�¢�TXHOTXHV�IXOJXUDQFHV�
FU«DWLYHV��GH�QRPEUHX[�SUREOªPHV�UHODWLRQQHOV��HW�
XQ�OLYUH�GHV�VROXWLRQV��/H�FLQ«DVWH�VLJQH�XQ�ILOP�DX�
U\WKPH� DW\SLTXH� HW� DX[� V«TXHQFHV� LQDWWHQGXHV��
QRXUULHV�SDU�OHV�QRPEUHXVHV�WUDQFKHV�GH�YLH�WDQW¶W�
P«ODQFROLTXHV��WDQW¶W�IDUIHOXHV�TXL�OH�SDUVªPHQW��/D�

SR«VLH�GHV�REMHWV�HW�OD�FU«DWLYLW«�SHUPDQHQWH�VL�FKªUHV�DX�U«DOLVDWHXU�VRQW�LFL�WRXMRXUV�ELHQ�SU«VHQWHV��HW�OH�
ILOP�WLHQW�TXHOTXHV�PRPHQWV�GH�JU¤FH��FDFK«V�GHUULªUH�XQ�ILQ�YRLOH�GH�WULVWHVVH��3LHUUH�1LQH\�HVW�«SDWDQW�
GDQV�VRQ�U¶OH�GöDOWHU�HJR�GX�IRLVRQQDQW�FLQ«DVWH�

/D�YRLH�UR\DOH�
/H�U«DOLVDWHXU�VXLVVH�)U«G«ULF�0HUPRXG�QRXV�SORQJH�GDQV� OH�PRQGH�
VDQV�SLWL«�GHV�FODVVHV�SU«SDUDWRLUHV�DX[�JUDQGHV�«FROHV�IUDQ©DLVHV�HQ�
VXLYDQW� OH� SDUFRXUV� GH� 6RSKLH�� XQH� O\F«HQQH� EULOODQWH� LVVXH� GöXQ�
PLOLHX�UXUDO��TXL�WHQWH�VD�FKDQFH�GDQV�XQ�O\F«H�FRVVX�GHV�TXDUWLHUV�
FKLFV�GH�/\RQ�SRXU�VXLYUH�XQH�FODVVH�SU«SDUDWRLUH�TXL�OXL�SHUPHWWUD�
SHXW�¬WUH�GöLQW«JUHU� OD�SUHVWLJLHXVH�3RO\WHFKQLTXH��6RSKLH�IHUD�
ELHQW¶W�IDFH�DX�P«SULV�GH�FODVVH��DX[�SU«MXJ«V��HW�¢�OD�FRPS«WL�
WLRQ�VDQV�PHUFL�HQWUH�OHV�«WXGLDQWV��0DOJU«�XQH�U«DOLVDWLRQ�XQ�
SHX�VFRODLUH��m/D�YRLH�UR\DOH}�VöDYªUH�SDVVLRQQDQW�GH�ERXW�HQ�
ERXW��SRUW«�QRWDPPHQW�SDU�VRQ�LQFUR\DEOH�DFWULFH�SULQFL�
SDOH�6X]DQQH�-RXDQQHW��WRXW�VLPSOHPHQW�«EORXLVVDQWH�GDQV�
FH�U¶OH��$X�ILO�GH�UHQFRQWUHV��GH�VXFFªV�HW�Gö«FKHFV��VRQ�SHU�
VRQQDJH�U«DOLVHUD�TXH�VRQ�U¬YH�D�XQ�SUL[�
HW� TXH� OöDVFHQVLRQ� VRFLDOH� HVW� XQ� YUDL�
G«IL�

EF�OFVG EEEE2VPJ

8Q�QRXYHDX�OLHX�GH�FRQVRPPDWLRQ�GXUDEOH�D�RXYHUW�VHV�SRUWHV�¢�/DXVDQQH�LO�\�D�
TXHOTXHV�PRLV� DX� FHQWUH�YLOOH�� /ö«SLFHULH� &RXSH�FLUFXLW�� VLWX«H� SODFH� GH� OD�
5LSRQQH� ���� HVW� XQH� FRRS«UDWLYH� IRQFWLRQQDQW� FRPPH� XQ� PDJDVLQ�� GDQV�
ODTXHOOH�OHV�FRRS«UDWULFHV�HW�FRRS«UDWHXUV�VöHQJDJHQW�¢�WUDYDLOOHU�TXHOTXHV�KHX�
UHV�SDU�PRLV�SRXU�DVVXUHU�OH�IRQFWLRQQHPHQW�GH�Oö«SLFHULH�DLQVL�TXö¢�SD\HU�XQH�
SDUW�VRFLDOH�XQLTXH�GH�����IUDQFV��&H�WUDYDLO�mE«Q«YROH}�SHUPHW�GöDSSOLTXHU�GHV�
PDUJHV�U«GXLWHV�HW�GRQF�GH�SURSRVHU�¢�OD�FOLHQWªOH�GHV�SUL[�DERUGDEOHV�WRXW�HQ�
U«PXQ«UDQW�MXVWHPHQW�OHV�SURGXFWHXUV��/HV�SURGXLWV�¢�OD�YHQWH�VRQW�GHV�SUR�
GXLWV��ELR��ORFDX[��«WKLTXHV�HW�¢�GHV�SUL[�DFFHVVLEOHV�DILQ�GH�VRXWHQLU�OöDJULFXOWXUH�
ORFDOH��3DUPL�OöDVVRUWLPHQW��RQ�WURXYH�QRWDPPHQW�GHV�S¤WHV��IDULQHV��O«JXPL�
QHXVHV��F«U«DOHV��«SLFHV��IUXLWV�VHFV��FRQILWXUHV��ÈXIV��SURGXLWV�ODLWLHUV��KXLOHV�HW�
YLQDLJUHV��WRIX�HQ�YUDF�HW�VRMD�HQ�JUDLQV��RX�HQFRUH�IUXLWV�HW�O«JXPHV���
/HV�SRUWHV�GH�Oö«SLFHULH�VRQW�RXYHUWHV�DX[�PHPEUHV�GX�OXQGL�DX�MHXGL�GH��
���K����¢����K�����DLQVL�TXH�OH�VDPHGL�GH����K�¢����K��3RXU�GHYHQLU�PHPEUH��
WRXWH�SHUVRQQH�GRLW�DVVLVWHU�DX�SU«DODEOH�¢�XQH�V«DQFH�GöLQIRUPDWLRQ��/D�
SURFKDLQH� D� OLHX� OH� YHQGUHGL� ��� VHSWHPEUH� ¢� ��� K� ��� HQ� VöLQVFULYDQW� ¢� �
FRRSHUDWLYH#FRXSH�FLUFXLW�FK��

$XURUH�&OHUF������������������������������������������������
5LSRQQH�����/DXVDQQH���ZZZ�FRXSH�FLUFXLW�FK

'
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&RXSH�FLUFXLW��«SLFHULH�XUEDLQH�
SRXU�PLHX[�FRQVRPPHU

���
3RXU�JDJQHU���ELOOHWV��MRXU�¢�FKRL[���HQYR\H]�/&�5,5�
DX�����RX�DSSHOH]�OH���������������FRGH����
��IU����606�RX�DSSHO�GHSXLV�XQH�OLJQH�IL[H���MXVTXöDX�
OXQGL����VHSWHPEUH�¢�PLQXLW��2X�HQ�QRXV�HQYR\DQW�
XQH�FDUWH�SRVWDOH�DYHF�DGUHVVH��W«O«SKRQH�HW�HPDLO��¢�
$Y��Gö(FKDOOHQV����������/DXVDQQH�

9R\DJH�DX[�$P«ULTXHV
&21&(57�ý�/H����VHSWHPEUH�DXUD�OLHX�OH�
SUHPLHU� FRQFHUW� GH� VDLVRQ� GX�
6LQIRQLHWWD� GH�/DXVDQQH� ¢� OD� 6DOOH�
0«WURSROH��$X�SURJUDPPH��OD�WUD�
YHUVHÛH�GHV�$PHÛULTXHV�HQ�KXLWDQWH�
PLQXWHV�� XQ� GHÛIL� TXH� VHXOH� OD�
PXVLTXH�HVW�DÚ�PHÜPH�GH�UHÛDOLVHU��
3OXV� GH� KXLW� PLOOH� NLORPHÚWUHV�
VHÛSDUHQW� 1HZ� <RUN� GH� %XHQRV�
$LUHV��ODÚ�RXÚ�VRQW�QHÛV�$DURQ�&RSODQG�
HW� $OEHUWR� *LQDVWHUD�� (Q� FKHPLQ��
HVFDOH� DÚ� &XED� RXÚ� *HRUJH� *HUVKZLQ�
SDVVH� VHV� YDFDQFHV�� LO� HQ� UDPHÚQH� XQH�
RXYHUWXUH�GDQV�ODTXHOOH�UHÛVRQQHQW�FDOHEDVVHV��
ERQJRV�HW�DXWUHV�PDUDFDV�HQWHQGXV�VRXV�OHV�WURSLTXHV��8Q�SUHPLHU�FRQFHUW�
TXL�SURPHW�XQH�EHOOH�«YDVLRQ��DYHF�$QD±V�*DXGHPDUG�¢�OD�KDUSH�HW�-RVHSK�
%DVWLDQ�¢�OD�GLUHFWLRQ�����
���VHSWHPEUH��VDOOH�0«WURSROH�¢����K���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����VHSWHPEUH�¢�PLQXLW��2X�HQ�QRXV�HQYR\DQW�XQH�FDUWH�SRVWDOH�DYHF�
DGUHVVH��W«O«SKRQH�HW�HPDLO��¢�$Y��Gö(FKDOOHQV����������/DXVDQQH�
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�D�JURRYH�DX[�'RFNV�
&21&(57�ý����DQV�G«M¢�TXH�
OH� 3URIHVVRU� :RXDVVD�
U«SDQG�VD�P«GHFLQH�WURSL�
FDOH� VXU� WRXWHV� OHV� VFªQHV�
KHOY«WLTXHV��'HSXLV�������OH�
FRPER�ODXVDQQRLV�HVW�SDVV«�
SDU�GH�QRPEUHXVHV�«WDSHV�
GH� G«YHORSSHPHQW�� D� YX�

SDVV«�SOXVLHXUV�J«Q«UDWLRQV�GH�PXVLFLHQV�VH�IURWWHU�¢�VHV�JURRYHV�VL�SDUWLFX�
OLHUV�HW�D�FU««�XQ�U«SHUWRLUH�GH�SUªV�GH����PRUFHDX[�RULJLQDX[�DX[�FRQWRXUV�
DIUR��ODWLQR��MD]]�HW�IXQN��8Q�FRQFHUW�DQQLYHUVDLUH��TXL�DXUD�OLHX�DX[�'RFNV�OH�
���VHSWHPEUH���VHUD�OöRFFDVLRQ�SRXU�OH�JURXSH�GH�UHWUDFHU�VRQ�KLVWRLUH�PXVL�
FDOH�HQ�LQYLWDQW�OD�SOXSDUW�GHV�PXVLFLHQV�TXL�RQW�SDUWLFLS«�¢�OöDYHQWXUH��3RXU�
FKDXIIHU�OD�VDOOH�DYDQW�OH�FRQFHUW�HW�SRXU�SURORQJHU�OH�JURRYH�HQ�DIWHU��OHV�GMV�
VXLVVHV�6RXO�.RIIL�	�0DPER�&KLFN�������
3URIHVVRU�:RXDVVD��OH����VHSWHPEUH���'RFNV��/DXVDQQH�

CJMMFUTCCCCCCCC���
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