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1SPKFU�BSUJTUJRVF�
FU�Q�EBHPRVF

%FT�TQFDUBDMFT�EJEBDUJRVFT
1RV�VSHFWDFOHV�RQW�OD�SDUWLFXODULWp�GH�IDLUH�pFKR�DX�SURJUDPPH�GH�
O
(GXFDWLRQ�1DWLRQDOH��$LQVL��OHV�HQIDQWV�DSSUHQQHQW�HW�UHYRLHQW�GHV�
QRWLRQV�VDQV�V
HQ�UHQGUH�FRPSWH��VLPSOHPHQW�HQ�pFRXWDQW��UHJDUGDQW�

HW�REVHUYDQW�FH�TXL�VH�GpURXOH�VRXV�OHXUV�\HX[��
�
�

%FT�TQFDUBDMFT�JOUFSBDUJGT
$ILQ�GH�JDUGHU�O
DWWHQWLRQ�WRXW�DX�ORQJ�GX�VSHFWDFOH��OH�WHPSR�D�

PLQXWLHXVHPHQW�pWp�pWXGLp�SRXU�pYLWHU�TXH�OHV�HQIDQWV�SHUGHQW�OH�ILO��
,OV�VRQW�GRQF�VSHFWDWHXUV�DFWLIV��FKDQWHQW��VRQW�LQYLWpV�VXU�VFqQH�

�
�

*OTQJSBUJPO�EV�NJMJFV�EF�MB�MJUU�SBUVSF�KFVOFTTF
1RV�VSHFWDFOHV�VRQW�LVVXV�G
XQH�JUDQGH�H[SpULHQFH�DXSUqV�GHV�

HQIDQWV��GH�OHXUV�MHX[��GH�OHXU�LPDJLQDLUH�HW�GH�OHXUV�OHFWXUHV��1RXV�
DYRQV�SULV�WRXV�FHV�LQJUpGLHQWV��OHV�DYRQV�PpODQJp�SRXU�HQ�IDLUH�FHV�

VSHFWDFOHV��GLGDFWLIV��
�
�

-FT�E�DPST�FU�NJTFT�FO�TD�OF�
8QH�JUDQGH�SRpVLH�VH�GpJDJH�GHV�GpFRUV�HW�SORQJH�OHV�HQIDQWV�DX�

FRHXU�G
XQ�JUDQG�YR\DJH�YLVXHO���
�
�
�
�
�



&H�VSHFWDFOH�HVW�XQ�VSHFWDFOH�GH�PDULRQQHWWHV�pYRTXDQW�GH�PDQLqUH�KXPRULVWLTXH�OH
UHVSHFW�GH�OD�QDWXUH�

8Q� SLUDWH� UHWUDLWp� FRXOH� GH� ORQJXHV� DQQpHV� VXU� VRQ� EDWHDX�� SDLVLEOH�PDLV� QH� SrFKH
TXH�GHV�REMHWV��VDFV�SODVWLTXHV�HWF��,O�HVW�GpVHPSDUp��8Q�MRXU�� LO�YRLW�XQ�DXWUH�SLUDWH�
&DOLFR��MHWHU�VHV�VDFV�SRXEHOOHV�HW�DXWUHV�GpWULWXV�GDQV�OD�PHU��+RUUHXU��
,O� FKHUFKH� j� O
DWWUDSHU�PDLV� Q
\� SDUYLHQW� SDV�� ,O� IDLW� DORUV� DSSHO� j� OD� IpH� GH� O
RFpDQ�
TXL� j� O
DLGH� GH� VD� EDJXHWWH� PDJLTXH� HW� GX� UHVSHFW� GH� WRXV�� UqJQH� HQ� PDvWUH� VXU
O
RFpDQ��

(OOH� UpWDEOLW� O
RUGUH�� DLGpH� GHV� HQIDQWV�� SRXU� H[SOLTXHU� DX[� SOXV� LQVRXFLDQWV
O
LPSRUWDQFH�GX�UHVSHFW�GHV�RFpDQV�

/PUJPOT�BCPSE�FT���pFRORJLH��UHVSHFW�GH�O
HQYLURQQHPHQW
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&H� VSHFWDFOH� HVW� pJDOHPHQW� XQ� VSHFWDFOH� GH�PDULRQQHWWHV� �� 8QH� EHOOH
KLVWRLUH�pYRTXDQW�DYHF�KXPRXU�O�LQWROpUDQFH�HW�OD�SODFH�GH�FKDFXQ�GDQV
OH�PRQGH�

&
HVW�OD�VqFKHUHVVH�GDQV�OD�6DYDQH�
8Q� GUDJRQ� DUULYH�� SHUVRQQH� QH� O
DYDLW� MDPDLV� YX� MXVTX
DORUV�� &
HVW� OD
SDQLTXH��O
KLSSRSRWDPH�OH�FKDVVH�� OD�JLUDIH�FULH�SDQLTXH��OH�OpRSDUG�HVW
SUrW�j�DWWDTXHU��LOV�FKHUFKHQW�j�SUpYHQLU�OH�URL��OH�OLRQ�

�'XUDQW�WRXW�FH�WHPSV��OD�SOXLH�Q�HVW�WRXMRXUV�SDV�WRPEpH�

/PUJPOT�BCPSE�FT���OD�WROpUDQFH��UHVSHFW�G
DXWUXL
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/D�IppULH�GH�1RsO�HVW�DX�UHQGH]�YRXV�GDQV�FH�VSHFWDFOH�VROR��

/H�OD� FRQWHXU�VH�� HQ� WHQXH� GH� OXWLQ�H�� DFFRPSDJQpH� G
XQ� LQVWUXPHQW� GH
PXVLTXH��HPPqQHUD�OHV�HQIDQWV�j�GRV�GH�FRQWHV�GH�1RsO�

/H�GHUQLHU�UpFLW�VHUD�VRXV�IRUPH�GH�.DPLVKLEDw��FHW�DUW�MDSRQDLV�GH�PLQL�
WKpkWUH�HQ�ERLV�RIIUDQW�LOOXVWUDWLRQV�HQ�FRPSOpPHQW�GX�UpFLW�

/PUJPOT�BCPSE�FT���IrWH�GH�1RsO��PDJLH�
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8Q�VSHFWDFOH�GDQV� OHTXHO� OH�PDJLFLHQ��DX[�DOOXUHV�GH�0HUOLQ��XQ
SHX� WrWH� HQ� O�DLU�� OLW� PDO� VRQ� JULPRLUH� HW� VH� WURPSH� GDQV� OHV
IRUPXOHV�PDJLTXHV��

(Q� UpVXOWH�GHV�SUREOqPHV�GH�FRQIXVLRQ�GH�PRWV�HW�GH�FRXOHXUV�
'DQV� FH� VSHFWDFOH� GH� PDJLH�� OHV� HQIDQWV� SORQJHURQW� GDQV� XQ
FKDRV�GH�PRWV�HW�GH�FRXOHXUV�GH�PDQLqUH�KXPRULVWLTXH�

/PUJPOT�BCPSE�FT���OHFWXUH��MHX[�GH�PRWV

Z'�
`�<H�H'a�

��H�a'�
��¨�H��

�Z���ZH�'
'XUpH����PLQ

$JH���'H���j����DQV
6ROR

�



&HWWH� SLqFH� UHODWH� O�KLVWRLUH� GH� 3OXPH�� MHXQH� SULQFHVVH� TXL
GpFLGH�XQ�MRXU�GH�IXLU�VRQ�FKkWHDX�HW�VRQ�FRQIRUW��(OOH�WURXYH�XQ
FRIIUH� HW� XQ� OLYUH� PDJLTXH� OXL� LQGLTXDQW� GH� FKHUFKHU� XQ� WUpVRU�
(OOH� SDUW� GRQF� HQ� TXrWH� GH� FH� WUpVRU� JUkFH� DX� OLYUH� PDJLTXH
GRWp�GH�WURLV�FOHIV��O�XQH�SRXU�DOOHU�GDQV�XQH�IRUrW�HQFKDQWpH�GH
WUDYHUV�� XQH� DXWUH� SRXU� DOOHU� GDQV� XQH� IROOH� IrWH� IRUDLQH� HW� XQH
DXWUH� SRXU� XQH� vOH� GpVHUWH� QRPPpH� %RXJHRWWH�� 4XHOOHV
DYHQWXUHV�DWWHQGHQW�3OXPH�"�9D�W�HOOH�WURXYHU�VRQ�WUpVRU�"

/PUJPOT� BCPSE�FT� �� FRQWHV�� OLYUHV�� MHX[� GH� PRWV�� pFRORJLH�
SKLORVRSKLH��KRPRVH[XDOLWp��WROpUDQFH�HW�IpPLQLVPH�
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7RXGRX�HVW� XQ�RXUV�SRODLUH� WRXW�GRX[�� WRXW�EODQF��8QH�QXLW�� DORUV�TX
LO� GRUW� QRQ� ORLQ
GH� VHV� SDUHQWV�� XQH� SDUWLH� GH� OD� EDQTXLVH� IRQG� HW� VH� GpWDFKH�� /H� OHQGHPDLQ�� LO� VH
UHWURXYH�DX�EHDX�PLOLHX�GH�O
RFpDQ�VHXO�HW�DSHXUp��8Q�RUTXH��HQ�SOHLQH�PLJUDWLRQ��YD
OH�PHQHU�MXVTX
DX[�F{WHV�DIULFDLQHV��6
HQ�VXLW�XQ�YpULWDEOH�YR\DJH�LQLWLDWLTXH�TXL�IHUD
JUDQGLU�QRWUH�RXUV�SRODLUH��3HWLW�7RXGRX�GHYLHQGUD�JUDQG��

/HV�HQIDQWV�SDUWLURQW�SRXU�XQ�JUDQG�YR\DJH�SDUFRXULU�TXDWUH�FRQWLQHQWV��HQ�PXVLTXH
HW�HQ�FKDQVRQV�

&KDTXH� HQIDQW� DXUD� XQ� DQLPDO�� TX�LO� FROOHUD� j� OD� FDUWH� GX� PRQGH� PDJQpWLTXH�� ,OV
DXURQW�pJDOHPHQW�DFFqV�j�GHV�LQVWUXPHQWV�GH�PXVLTXH�SRXU�UHSURGXLUH�OHV�PXVLTXHV
HW�FKDQWHU�WRXV�HQVHPEOH�

/PUJPOT�BCPSE�FT���pFRORJLH��JpRJUDSKLH�HW�WROpUDQFH
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&H�VSHFWDFOH�HQ�GXR�UHQG�VHV�OHWWUHV�GH�QREOHVVH�j�OD�VRUFLqUH�
DYDQW� WRXV� OHV� FOLFKpV�� DX� GpSDUW� JUDQGH� JXpULVVHXVH� HW
FRQQDLVVHXVH�GHV�UHPqGHV�SDU�OHV�SODQWHV��
&�HVW� DYHF� KXPRXU� TX�HOOH� YD� DLQVL� YHQLU� HQ� DLGH� j� FHUWDLQV
SHUVRQQDJHV� GH� FRQWHV� FRQQXV�� 8QH� VXLWH� GHV� FRQWHV� YHUVLRQ
PRGHUQH� HW� GU{OH� SDU� OH� ELDLV� G�XQH� VRUFLqUH� SOXV� FKRXFKRX
TX�KRUULILDQWH�� /HV� HQIDQWV� SDUWLFLSHURQW� DX[� H[SpULHQFHV
VFLHQWLILTXHV�

/PUJPOT� BCPSE�FT� �� VFLHQFH�� WROpUDQFH�� IpPLQLVPH�� PpGHFLQH
QDWXUHOOH��pFRORJLH��FRQWHV
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/
HQTXrWH�GH�%DUEH�QRLUH�HVW�XQ�VSHFWDFOH�PrODQW�GH�YpULWDEOHV�KLVWRLUHV
GH�OD�SLUDWHULH��XQH�ERQQH�GRVH�G�+LVWRLUH�HW�XQ�VRXSoRQ�G�DQJODLV�

,O�HVW�GRWp�G�XQH�pQLJPH�SULQFLSDOH�SRXU�PHQHU�O�HQTXrWH�WRXW�DX�ORQJ�GX
VSHFWDFOH� �� $� OD�PDQLqUH� GHV� VSHFWDFOHV� LPPHUVLIV� WUqV� HQ� YRJXH�� VXU� OH
SULQFLSH�G�XQ�&OXHGR�� OHV�HQIDQWV� VHURQW�SORQJpV�DX�F�XU�G�XQH� LQWULJXH
GH�SLUDWH��TX�LOV�GHYURQW�UpVRXGUH�

$XWUH�JUDQGH�LQWHUDFWLRQ�HW�DSSUHQWLVVDJH�� OD�UHSURGXFWLRQ�G
XQ�GUDSHDX
GH�SLUDWH�HW�G
XQ�QRHXG�PDULQ��

/PUJPOT�BCPSE�FT���+LVWRLUH��DQJODLV
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8Q�YpULWDEOH�YR\DJH�j�GRV�GH�QRWHV�GH�PXVLTXH��

7URLV�FRQWHV�� WURLV� FRQWLQHQWV��GHV� LQVWUXPHQWV�GH�PXVLTXH�� /HV�FRQWHXUV
��FRQWHXVHV�V�DFFRPSDJQHQW�G�LQVWUXPHQWV�GH�PXVLTXH�GX�PRQGH�HQWLHU
�� GH� OD� JXLWDUH� DX� GMHPEH� HQ� SDVVDQW� SDU� OD� NDOLPED�� /HV� HQIDQWV
DVVRFLHQW� DLQVL� OHV� VRQV� DX[� pPRWLRQV� GH� O�KLVWRLUH� PDLV� DXVVL� OHV
VRQRULWpV�DX[�FRQWLQHQWV�YLVLWpV�

/HV�HQIDQWV�VHURQW�VROOLFLWpV�SRXU�FKDQWHU�HW�SDUIRLV�GDQVHU��3RXU�FORUH�OH
YR\DJH�� WHO� XQ� DWHOLHU� G�pYHLO� PXVLFDO�� OHV� HQIDQWV� SRXUURQW� DOOHU� VXU
VFqQH��HVVD\HU�OHV�LQVWUXPHQWV�HW�FKDQWHU�

/PUJPOT�BCPSE�FT���JpRJUDSKLH��PXVLTXH��FRQWHV�WUDGLWLRQQHOV
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1RXV�VRPPHV� OH����GpFHPEUH��YHLOOH�GH� OD�GLVWULEXWLRQ�GHV�FDGHDX[��$ILQ�G�DSDLVHU� OH�VWUHVV
GX� 3qUH�1RsO� DYDQW� FHWWH�PLVVLRQ� WUqV� LPSRUWDQWH�� 3RXSHWWH� OXL� D� DGPLQLVWUp� XQH� SRWLRQ� GH
VRPPHLO� PDLV� OXL� D� GRQQp� XQH� WURS� IRUWH� GRVH�� &�HVW� OD� FDWDVWURSKH�� /HV� OXWLQV�� DIIROpV�
GHPDQGHQW�j�'pJOLQJR�GH�OXL�IDEULTXHU�XQH�SRWLRQ�SRXU�OH�VRUWLU�GH�VRQ�VRPPHLO��

0DLQ� GDQV� OD� PDLQ�� 'pJOLQJR� HW� 3RXSHWWH� YRQW� SRXYRLU� DUUDQJHU� OD� VLWXDWLRQ� HW� UpYHLOOHU� OH
3qUH�1RsO�� /H� WRXW�DYHF� O
DLGH�GHV�HQIDQWV�JUkFH�j� O
LQWHUDFWLRQ�HW� OHXU�SDUWLFLSDWLRQ�DFWLYH�
GDQVH��FKDQW��PXVLTXH��

&H�VSHFWDFOH�HVW�XQ�GXR�FRPLTXH�GH�OD�FpOqEUH�DVVRFLDWLRQ�GX�FORZQ�EODQF�HW�GH�O�DXJXVWH�
WUqV� DSSUpFLp� SDU� OHV� HQIDQWV�� 3RXSHWWH� HVW� OH� FORZQ� EODQF�� IpH� HVSLqJOH�� GpVRUGRQQpH� HW
'pJOLQJR��PDJLFLHQ�DYHF�XQ�JUDLQ�GH�IROLH�GRXFH��

/PUJPOT�BCPSE�FT���IrWH�GH�1RsO��PDJLH

���#g#g�
�4�'Ϳ�
ag1Z

'XUpH����PLQ
$JH���'H���j���DQV

'XR
�



���H;�

����������ćĊ��������

��������Ƌ��������� �ĉćąǣ

���������Ƌ�����������Q�Ǝ�������R �ċćąǣ�

����������ĉĊ�������� �Ċčą�ǣ

��������Ƌ��������� �Ċčąǣ

���������Ƌ�����������Q�Ǝ�������R �Ččąǣ�

���~�|~�����������

����������ĉĊ�������� �

��������Ƌ��������� �Ččą�ǣ

���������Ƌ�����������Q�Ǝ�������R �ĆĆčą�ǣ

���~�|~����������

�

�

���������~��������1���~�|~���

�

�

~���|~�k�����~��������

ąĎ�ĊĈ�čĉ�Ĉć�ĆĊ

�

������~�����������~����

�ï������ �čĆć�ČĉĆ�ċĆĎ�ąąąĆČ

�ga����


