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ORW GH OD GLUHFWULFH HW GH OD SUpVLGHQWH

(Q O (VSDFH )DPLOOH D FRQQX XQH DQQpH G\QDPLTXH PDUTXpl!
FROODERUDWHXUV j WHPSV SDUWLHO FH TXL D VWDELOLVp QRWUH |
G XWLOLVDWLRQ SDU SUQV GH SHUVRQQHVY QRWUH FXLVLQH D pW
IRQFWLRQQHO 1RXV DYRQV pJDOHPHQW UHQIRUFp QRV SDUWHQDULD)
OH FDQWRQ GH )ULERXUJ IDYRULVDQW DLQVL XQH VI\QHUJLH HIILFDFH

&HSHQGDQW QRXV IDLVRQV IDFH j GHV GplILV ILQDQFLHUV SRXU

OLpH j OD VRXV ORFDWLRQ O DVVRFLDWLRQ SUpFpGHQWH D\DQW WUR
XQH DXJPHQWDWLRQ GHV IUDJLOLWpPV SDUPL QRWUH SXEOLF DYHF XQ
SDUHQWY HQ GpWUHVVH SV\FKRORJLTXH /HV GplILV OLpV DX[ WUDXP
LPSDFWHQW OHXU ELHQ rWUH DIIHFWDQW GLUHFWHPHQW OH GpYHOR
IDYRULVHU FHW pSDQRXLVVHPHQW HQ FUpPDQW XQ HQYLURQQHPHQW C

3RXU UpSRQGUH j FHV HQMHX[ QRXYQW YRDWROQNEHYRLQ XUJH
ILQDQFLHU DILQ G RIIULU SOXV G MFFOXY H DHPWO® HD\F ARP
GLIILFXOWp 1RXV VRXKDLWRQV pJDOHWOR@WHUHF
VXSSOpPHQWDLUH HW DXJPHQWHU @ HAXWSIP DF B X HODM

(QILQ QRXV H[SULPRQV QRWUH SORNR QGEJIW BWQ
GRQW OH GPpYRXHPHQW HVW HVVHQMAGYOGHOD (NVSWDH
)DPLOOH 6DQV OHXU HQJDJHPHQW L@RNM QH W MRUXF WX
1RXV VRPPHV WRXMRXUV FRQYDLQFXVW3H ODIL®S RFRRWPB A FH WU
DX SUHPLHU MRXU 1RXV VRPPHV SHrWQijle@@EUHU*pcg RQRGILQH 6
UpVLGHQWHLUHEWUL
DLQVL TXH OHV SURFKDLQHV DYHMWQR®RXVLDVPH HW GpWHUPLQ
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e« 8Q OLHX GH UDVVHPEOHPHQW FRQYLYLDOHDYL BPK&B XUVPY. D
H[SPULHQFHV SDUHQWDOHY HW SULYSDU BIQIN HOM LG\@ IR UF

« 8QH SODFH GH MHX[ LQWpPULHXUH DGDSMMLI ¥ 6 BXDQ

YLYUH GHV H[SPULHQFHV GH VRFLD O LWDIDLUR3) DHVW Gl QIWKLW
DGXOWH GH UplpUHQFH

« '"HV DFWLYLWpV GH TXDOLWpV VH O RIQO@HW E HVR SQ Y VOHQFXHH
FROODERUDWHXUV SURIHVVLRQQHOV

+.6725.48(

(Q XQ JURXSH GH PDPDQV D GRQQp QDHWVDR¥SHWLYH Y@ GHRISDWFHG FKDOHX U H
DFFXHLOOLU WRXWHYV OHV IDPLODNYWXKQ®LROQ GRPPHIOW GH OH XSHW MRV SH /@I

SURSRVDQW GHV DFFXHLOV SDUHQ VR MY WYWG FXERIQY RYLLD/AHIOMp GEIN BLDADWWLPRED I
IDPLOOHV DYHF GH MHXQHV HQIDQWYV

'"HSXLV_  QRXV DYRQV HQULFKL QRWUH RARNUYD YGHF |0 QuDQVHE HQWLGHY DX 8 DD
TXH OPRXYHUWXUH GHV DFFXHLOWGID BB QWQH QHSEWVFER T X H GHD ® R P RQMX ¥ X FOXY |
QRV ORFRKWWH pYROXWLRQ D pWp UHQGXHHBSRYWLEBOXQBUPFNLEH GRVYRXpH
SURIHVVLRQQHOV DLQVL DX H B I6VDXMWUIMNQDWM PR WLRQYV ORFDOHV

3DUPL OHV DFWLYLWpPV SURSRVpHV RGXFDRIYH \GHQ FRODDERQDHIWL RQWIUYLHFF \

*UX\qQUH GHV FDIpV G DOODLWHPH®RNW DBFHWLED®DPSHG WO HRUDWW 3 DPIU KXNWUHDY
DFWLYLWpV IDPLOLDOHYV

(Q O (VSDFH )DPLOOH FpOpPEUHUD VHW MPBNp 3RR YN VRBXTUXHDF W L WL W RWX W S
GH O DQQpH RIIUDQW DLQVL SOXVEMMMXERGFDVLRQV GH FpOpEUHU



1RWUH 0,66,21

f &RQWULEXHU DX PLHX[ rWUH GH FKL
IDPLOOH HQ DFFRPSDJQDQW O pHPHDOW
OUDGXOWH GDQV VRQ U{OH SDUHQWDO

f 3HUPHWWUH DX[ IDPLOOHV GH VRU
UHQFRQWUHU GH IDORQ LQIRUPHOOUWR®
GH OLH@WHUFXOWXUHOV HW VRFLDX[ H
SDUHQWH WRXWHV FXOWXUHV SXLV
H[SPULHQFHV

¥ SURPRXYRLU OHV YDOHXUV G H@GVQWOL
OHV IDPLOOHYV DILQ GH ODLVVHU pPIHW
HQWUH HOOHYV

f 21IlULU OH VRXWLHQ OMPHQULFKLWII
OUH[SPULHQFH SQURQWD®W XQ OLHX

UHQFRQWUH HW GH UHVVRXUFHPHQW

SDUHQWV



$FFXHLO SDUHQW HQIDQW DQV

(VSDFH )DPLOOH D SRXU PLVVLRQ GuDFFXHLOOLU
DFFRPSDJQBRW U{OH HVW GH IDYRULVHU OD VRFLEL
FKDOHXUHX[ SURSLFH j OD FRPPXQLFDWLRQ GupHQFR
SUPYHQLU GHV VLWXDWLR/GWDFGU)DROBGOH QNN XQH L
QRPEUHXVHV IDPLOOHV TXL YLHQQHQW SURILWHU G
VHQWHQW ELHQ /HV DFFXHLOODQWY VRQW GLVSRQLE
RULHQWHU YHUV OHV ERQV LQWHWNMHIQWQ &/}VXQ HD PPX H
VDQV GLVFULPLQDWLRQ HW TXL SURPHXW OHV YDO
GUHQWUDLGH

8QH WLUHOLUH HVW PLVH HQ SODFH SRXU OHV SHUV
OHXU YLVLWH /HV IDPLOOHV VRQW UHoXHV DQRQ\PI
GuUDFFXHLOODQWYV

GHPL MRXUV GURXYHUWXUH
HQIDQWYV DFFXHLOOLYV
PDPDQV

SDSDV

DXWUHV DFFRPSDJQDQWYV

QRXYHOOHV IDPLOOHV HQ

GHV IDPLOOHV DFFXHLOOLH

ODQJXH TXH OH IUDQoDLV j OD

/[LHX GUKDELWDWILRQV GHV IDP
%XOOH /D 7RXU GH 7UrPH

/D *UX\qUH
$XWUHV GLVWULFWV
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. FRXUV GH KHXUHV
. DSSUHQDQWYV GLIIpUHQWY GRQW G
. DSSUHQDQWY RQW EpQplILFLpV GX F
« 1ILYHDX $OSKD j $

. HQIDQWYV LQVFULWYVY j OuHVSDFH HQ

7RXW DX ORQJ GH O DQQpH QRXV SDRSBNR QWK
VHPDLQH RIIUDQW DLQVL XQH RSS®WWXWDLWp
FHV FRXUV O XQ HVW VSpFLILTXHPEBQWLGBPGWp j
OHV SDUWLFLSDQWYV j GpYHORSSH UD®HW FRP S\
PFULWXUH

3HQGDQW TXH OHV SDUHQWV V HQSR XK QMP [BDLRV
PDVWULVH GH OD ODQJXH IUDQoDLVHXQ HW S
VSpFLDOHPHQW DPpQDJp &HW HQYLURRIQBIRKQ \
GH YLYUH GHV H[SpPULHQFHV VRFLD®WWY H\Q HIQAR
OHXU kJH (QFDGUpPV SDU XQH pTXLSHX\GXFW WM
MRXHU HW LQWHUDJLU IDYRULVDQWRQQE®LHOH X

&HV FRXUV YLVHQW QRQ VHXOHPH®@WHVUBIQQRXE
GHV SDUHQWV PDLV pJDOHPHQW jGRIHUVYPFRNXL \
VWLPXODQW SRXU OHXU pSDQRXLVVHWH@W G DLC
V\VWgPH VFRODLUH
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UHQFRQWUHKWUHQWY HQID

7RXV OHV PHUFUHGLV PD
UDVVHPEOHQW j O HQWUp
%RXOH\UHV SRXU XQH ED
SDXVH VXU XQH SODFH GH
SDVVDJH DX PDQgJH GH %XO0O
FKHYDXRUV GHV PRLV GuKL
MRXUV GH SOXLH OD UHQF
ORFDX[ G (VSDFH )DPLOOH

&UHVW XQH DFWLYLWp TXL
ELHQIDLWY SRXU OHV HQIDQ
&HV VRUWLHV HQ SOHLQ DLU
WRXW SHWLWV GH VH FRQQHE
GH GpYHORSSHU OHXU FXU
OHXU HQYLURQQHPHQW 3R
PRPHQWY SDUWDJpV | O
pJDOHPHQW SUpFLHX[ FDU
UHQFRQWUHV DYHF G DXW
DLQVL XQ UpVHDX GH VRXWL



SFWLYLW«V SDUHQW HQIDQW

UHQFRQWUHSYDUHQWYV HQIDQWYV

&HV VpDQFHV RQW pWp VRLIQHXVRPEAW GRQ
HQWUH OHV SDUHQWY HW OHXQW B QIOMmMYRX LW
GHV WRXW SHWLWV « WUDYHU\SFBNQWNQTFRK
HQIDQWY RQW SX EpQplILFLHU G S@R FIDFGU

O DSSUHQWLVVDJH HW j O pFKDQJH

/IHV DFWLYLWpV DQLPpHV SDU GH\f XWOR IBINOH

HVVHQWLHO HQ IDYRULVDQW XQ HHI/W®R WRMW HE
(OOHV RQW SHUPLV GH FRQVRODLGHN @HRX
HQFRXUDJHDQW OH GpYHORSSHPHQW KX
GLIIpUHQWY SODQV PPRWLRQ@H® UHRFAR
SHUPHWWHQW GH UHQIRUFHU OWDQMH @ XHH
SDUHQWDOHYV

/KqQPHVY DERUGpY FHWWH DQQpH

[ 2Q GLVFXWH

DQ DOODLWHBHW

[ $WHOLHU GH GLVFXVVLRQV BIOL @i
[  QLWLDWLRQ ODQJXH GHV VLJQHV
[  QLWLDWLRQ DX[ PDVVDJHV SRXU
[ $SWHOLHU GH SV\FKRPRWULFLWp

[ <RJD SDUHQW HQIDQW




3DSD ([W U {DQFRQWUHYDUHQWVHQIDQW

&HWWH DFWLYLWp YLVH ] VRXWHQLU HW j YDORU
UHODWLRQ DYHF OHXUV HQIDQWYVY HW OHXU U{OH D
MHX[ HW PRPHQWY GH SODLVLU OH WRXW GDQV X(

JHV UHQFRQWUHV VRQW DQLPpHV SDU GHV PRQLW
IDPLOOH TXL DSSRUWHQW OHXU H[SHUWLVH HW C
SULQFLSDOHPHQW GDQV XQH VDOOH GH J\P R-
DFWLYLWpPV SK\WLTXHV HW OXGLTXHYV

'H SOXV SRXU FpOpEUHU O DUULYpH GH O pWp G
RIIUDQW DLQVL XQH RFFDVLRQ VXSSOpPHQWDLUH
OLHQV HQWUH OHV SDSDV



SLTXH 1L

3OXVLHXUYV SLTXH QLT
RUJDQLVpV DX FRXUDQ
IRWDPPHQW DYHF OHV
FRXUV GH IUDQoDLV DYH
GHV EDODBWVJULOODGHYV
RUJDQLVpHY DYHF OHV 3DS)
« FKDTXH IRLV OH VXFFqg
UHQGH] YRXV RIIUDQW S¢(
GH SODLVLU HW GH ULU
HQIDQWY TXH SRXU OHV
SLTXH QLTXHV RQW SHUPLV
OHV OLHQV HQWUH OHV SDUWZ
IDYRULVDQW XQ HVSULW GH
GH SDUWDJH
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/| (VSDFH )DPLOOH SURSRVH OD ORFD
MHX[ SRXU FpPOpEUHU OHV DQQLYHUV
GH DQV HW PRLQV &HWWH VDOO
VDPHGLV HW GLPDQFKHV DSUqQV PL
DYRQV HQUHJLVWUp XQ WRWDO GH
SUpIpUHQFH PDUTXpH SRXU OHV PRL
REVHUYRQV HQ PR\HQQH XQH ORFDWL

/IHV VDOOHV GH IRUPDWLRQ GH O (VSDFH )
DFWLYHPHQW XWLOLVpHV WRXW DX ORQJ GH
IRXWYRQV VRXV ORXp FHVY HVSDFHV SOXVLH
VHPDLQH j O DVVRFLDWLRQ 22XYHUW-.U3® T
SURSRVp GHV FRXUV GH IUDQoDLV MXVTXpuj

'H SOXV OH 3RLQW 5HQFRQWUH D XWLOL
IRLY SDU PRLV OH VDPHGL DSUqV PLGL
YLVLWHY DFFRPSDJQpHYV
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5pVHDX %XOORLV GH OD SH
SpVHDX OLJUDWLRQ

« '"HX[ SHUPDQHQFHV pGXFDWLYHV
OHV DFFXHLOV SDUHSMURE WY
IDPLOOHYV GHQpIHMEBHW XU OHV
OD SDUHQWDOLWpP HW j O pGXFDW

« 8Q FDIp SDUHQWYV HQIDQWYV SDU V
PHUFUHGLV DSUQV PLGL

5pVHDX %pQpYRODW )ULERYX
YULVEHH

&RODPLI

3UR)DPLOLD
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8Q JURXSH GupWw
%DFKHORU HQ W
FKRLVL Op(VSDFFH
OD MRXUQpH 2]
LQWHUSURIHVVLF

6(59-&( '( 38¢5-&8/785( '( /$ *58<
« &KDTXH PRLV XQ PDUGL PDWLQ
VSpFLDOLVpPH HQ SHWLWH HQIDQF
GH O DFFXHLO SDUHQW HQIDQW 6l
SDUHQWY O RSSRUWXQLWp G pFKD
OLpV j OD VDQWp HW DX GpYHOR
HQID@WQV UHQGH] YRXV DQRQ\PH

H LQILUPLqUH

VW SUpVHQWH ORUYV
b UpVHQFH RIITUH DX|[ VWDQGV GuDV\
HU VXU GHV VXMHWYV GRPDLQH GX VRF
HPHQW GH OHXU UpXQHW RQW pW
JUDWXLW SDU OHV pWXGLE
VRFLDO
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/| DQQpH D pWp DFWLYH H
OU(VSDFH )DPLOOH 1RXV DYR(
SURMHWY GH UpQRYDWDRRXLYE
OHV YHVWLDLUHV &HV HVSDF
SUqV GH YLVLWHXUV G
GU(VSDFH )DPLOOH DYDLHQW
MRXU SRXU DPpOLRUHU OH FRQ

1RXV DYRQV pJDOHPHQW UpQ
VI\VWgPH pOHFWULTXH GDQV
JDUDQWLU SOXV GH VpFXULWp
O pFODLUDJH GH OD VDOOH G
QRUPHV

&HV DPpOLRUDWLRQV PRQWUHQC
IRXUQLU GHV LQVWDOODWLRQ
ELHQ rWUH GH QRV YLVLWHXUV
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(VSDFH )DPLOOH D SDUWLFLSp j OD g(gsgfgif:;S;UqugHsgS
MRXUQpPH %XOOu%RXHW OH L P
FHQWDLQHY GH IDPLOOHV VGQFHUQpSDU OH OHUYLEH

P VEY &Jbwro GH J)ULERXUJ 1
VWDQIV HQIDQWYV RQW S H

GH &+) D HX OLHX OH
SOXVLHXUV DQERDWHR GH O pYpPQHPHQW  %XOO
FRORULDJH SkWH j PR

GHIWWLQFWLRQ FRQVWLW
FUDLH UHFRQQDLVVDQFH GH QRW
FDQWRQ GH JULERXUJ

SDUPL WRXWHV QRV DFWLYLWpV UWLFRKYVRQIH D RADL
RUJDQLVpH SDU Ou(VSDFH )B-RWODH I0+QOHV GX FDIp SDUHQWYV
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/IHV G«WDLOV GHVY VXEYHQWLRQV OH ELODQ GHWXDFGHRYD HGWH SID VY LR ¥ RARSDW HA



(VSDFH )DPLOOH QH VHUDLW SDV PMMHHI®QKXN

PTXLSH GH EpQpYROHV HW GH FROODER

&RPLWpP $OH[DQGUD 1\IHOHU 0DJDO\ 2G\
*pUDOGLQH ORQQH\ $OLpPpQRU %qJXH ODOLVFKD ODFKHUH
&KULVWLQH &DLOOH $QQH /DXUH 6RQQHQZ\O ORRIFKILWKW
&DUROLQD ,VHD 3HQD$XGH 3HOOLVVLHU )DON OpODQLH 3ULYHW

&ODXGLD %U.-OKDUW &DWKHULQH *LUDUG OpUpGLWK )HOOD\

6X]DQQH +HUWHOHQG¥RBRFRHPEFKHO 1DWKDOLH $\XGH 9L
&KORp ODXURQ 20HVLD 8VNRYD
&KULVWHOOH %RXUTXHQRRELQH =RVVR ORUL
&KULVWHOOH ORQLQ 6DUDK %DSVW

)LGXFLDLUH (GJDU /RXUHQOR )LIXLQK®WPSKDQLH 6FKRXZ

&pOLQH %H]HQORQ &KRGFIIHPP $PHGMRNR 6X]DQQH +HUWHOHC
-pUpPLH 9DOLWRQ 7DL 4XRF 1JX\HQ

: -XOLD :LUWKQHU 9DQMD 'H *UHHI

~LUHFWULFH .DZMHHQ 7LWDE <DQGLUD -HDQQHUF

&DUROLQH 6FKLQGOHM VLD 9HUED <DQQLFN %HJGD



(Q OUPTXLSH Gu(VSDFH )DPLOOH [
KHXUHV GH EpQpYRODW SRXU QR




8Q JUDQG PHUFL ¢ QRVY SDUWHQDLUH\

/IH FRPLW« G (VSDFH )DPLOOH H[SULPH VD SURIRQGH J

$X[ XWLOLVDWULFHYV HW XWLOLVDWHXUV GH O (VSDFH )DP
$X[ RUJDQLVPHV RIILFLHOV GH VXEYHQWLRQV DX[ RUJDQL
FRPPXQHV HW DX[ J«Q«UHX[ GRQDWHXUV TXL VRXWLHQQHQ'

ODGDPH 9LUJLQLH &DV HOIDLGLPHIO)RXIGLD % B XOKQWMHXU $OH[DQG UMNDEDFPMHQ&DUROLQD 0D UL DOD\GDPBHEDQQHI6R)
ODGDPH 6X]DQQH &XHQGBWH /XFLH QUOBZOPH 9«URQLTXH BSKOLRQSRIOU 0DUF 3D YRIQIVUG XU ;DY LHUI* DHRRDMG XU +F
3DJ8 ODGDPH —-VDEH®OKDRDPN &DWKHULQE &KRHIMLXXU &KULVWL® QODETPIHX @ RULQQHI&DVWHEPB®ERKDUOHQH 9 HK

ODGDPH -VDEHOOH SOO®GHHV'HQLVH BLOBDRXH 6XVDQQD —-PREHUVWHRRQVRHXWPBBWULFN HW ODGDPH 09 UORLQOMH. HH
ODUF :LFKW

'LUHFWLRQ GH OD V«FXULW« HW GH OD MX
'LUHFWLRQ GH OD VDQW« HW GHV DIIDLUH!
'LUHFWLRQ GH OD IRUPDWLRQ HW GHV DIIL



(VSDFH )DPLOOH HVW XQH DVVRFLDSXR®L
7TRXV YRV GRQV GH &+) HW SOXV VIRRBW

3RXU VRXWHQLU (VSDFH )DPLOOHQ HRWK W
GHYHQLU PHPEUH GH OuDVVRFLDWLRQ &F§

« SDU 7ZLQW HQ LQGLTXDQW YRV FRRUGRQ
« SDU 7ZLQW DQRQ\PHPHQW DYHF OH FRGH
« SDU YLUHPHQ®+EDQFDLUH

SORWUH FRQWULEXWLRQ HVW HVVHQWLHOOH
QRWUH PLVVLRQ DXSUqV GHV IDPLOOHV JU



(VSDFH )DPLOOH
5RXWH GH OD 3kOD

% XOO0OH

LQIR#HVSDFHIDPL

L/ HVSDFHIDP




